"HUNHQ DDQ NZDOLWHLW YDQ OHYHQ ZR
. Z DOMWEHHG



%M DUDQGH YRUP HQ Z H HHQ JHP HHQVAKDS Z DDUQ IHGHHHQ YDQ EHWINHQLY IV GDAYRQ HP MH ' HP HQVHQ YRRUZ IH Z IMRQV Q] HWHQ ] LND
RXGHUHQ KXQ QDDVMQ HQ YUM (@I HWY HQ FR@UDV Z IMHEEHQ UHJ IH RYHURQV HIHQ BIYHQ KRUHQ HUEIMHQ KDBIQ YRGRHQIQI XIWZ DWZ IMGRHQ

0 HWGIMAZ DOMWEHHE OWQ Z IV LHQ KRH Z H Z HINHQ DDQ GH NZ DOMMWWDQ KHWBIYHQ Z ROHQHQZ HAHQEIM DUDQGH ' DWGRHQ Z H YDQXIMRQ] H
NHUQZ DDUGH DDQGDRKW

+ HWAZ DOMWEHHT LV RSJHERXZ G DDQ GH KDQG YDQ RQ| H UFKWQJ JHYHQGH SUQASHY

+ HADEHGDDI VH GIYHQ LV GH EDMY GDDUYIQGHQ Z IMKHWELYIRQGHH

/ HYHQ Z RQHQ HQ Z HINHQ LV KHINHQEDDU JHERUW G 1Q HHQ JIRWUJHKHHO

© IMNHQQHQ HODDU INZ HHWZ DWYRRUGH DQGHUEHDQI UM LV

7DBIRMQ OWQ Z H] IHQ IHGHUHHQ LV YDQ EHWINHQLY

+ HWI DDARYHURQV GXV.J DDWKHWRRN RYHUP LM

© HGRHQZ DWQRGL] IV NRP HQ &V YDQ LHTHY HQ i WP HQ

' W 1D SUQASHV GIH Z H HEEIMSDNNHQ DY Z H RS HHQ WHP D] RHNHQGH | N 1Q Z DAKHWIRHGH LVRP W GRHQ + HW] ) RRN GH SUQASHV DDQ GH
KDQG Z DDUYDQ Z H JUDDJ GHBIQ Z DWZ H RQUE INNHG KHEEHQ Z DWQ RQVE INNHIQJ IV HQ Z DWZ H P FMHDDDUKHEEHQ J HBHUG LQ KHADI I HRSHQ DU

0 DDUWV



+ HAD@GDDJ VH GIYHQ LV GH EDMY GDDUYLQGHQ Z IMKHWELYIRQGHWH

3LORW ZHUNHQ PHW HHQ DQGHUH IXQFWLHPL]

6DPHO PHW EHZRQHUV KHW HWHO ERSHLEHY “RHERY 1LMQ ZH JHVWDUW PHW HHQ SLORW ,ZHUNHQ PHW HHQ DQGHUH
JHXUHQ GLH GH NRPVW YDQ GH PDDOWRMYLLB'PONROBYISBRIHVVLRQDOV DQGHUV RSJHQHBﬁg B GW#G'%’HN\HHMH% NDQ V\VWHPI
YHUV HQ GXXU]DDP NRNHQ RP GDDUQYthMﬁkS)(S’ J”MWVHQ QDDVWHQ YRUPHQ VDPHQ ««Q VAHRE YRUG G EEHERRTY Ho YyDvwaH

HONDDU WH JHQLHWHQ YDQ GH PDDOWLMG é WVWDDW KHW RRN VSRQWDDQ GR

LQJUHGL-QWHQ YDQ GH YLVLH RS HW#QZHEW Qért'ﬁ(zzhh JHQHULHNH 'XQFWLHSUR'#QQU OHGDDJVH
LQ KHEEHQ JHIRUPXOHHUG OHQWHQ HQ RPSHWHQWLHV LQ SODDWV YDQ WHRGE ALY

ZHO]LMQ ZRUGHQ LQWHJUDDO EHQDGHUG PHW UXLRWHKRRY @H%'ééﬂlj"%\ﬁﬂ%“#tﬁ'%N
HQ VDPHQZHUNLQJ UHJHOV HQ VIVWHPHQ ZDDULQ ZH VR

QLMIHUY WHQ ORVODWHQ 5HVXOWDDW JF
& ‘HOJLMQ HLJHQ UHJLH HQ YHHUNUDFKW VWDDQ FH,@M%@% GiMZH DDQVOXLWHQ
=RUJNDDUW 1HGHUODQG ZDW YRRU EHZRQHUV «FKW YDQ EHWHNHQLV LV OHW GH]H ROWZLNNHOLQJ VOXLWHQ
RS EDVLV YDQ ZDDUGHULQJHQ

ZH DDQ ELM GH ODQGHOLMNH EHZHJLQJ QDDU WRHNRPVWJHULFKWH RXGHUHQ]RUJ

RUJH YRRU DDU JHZRRQ OHYHQ VDPHQ/RHW-BHEZBRRQHWVH @DDWMWHIRQ FHQv $DQG

"N EHQ HUJ WHYUHGHQ 2Q]H PRHGHB % WG Y HUIRUIG
‘H PDDNWHQ LQ /HHQGHUW OHHVKXLV
]JH GRHQ KDDU KDUHQ LQ GH NUXO LQ GH PRUJ?—|Q HQHHQ PDNH OLHXZH GLILWDOH FROOHID /6% =LA

XSMH (Q JH GRHQ KDDU QDJHOV JR ILMQ :LM KHEEHQ QX YHHO VLIODOHUHO ZDDUELM KXOS YDO HHO
PHHU UXVW LM GRHQ RRN YHHO GLQJHQ KDDU KXLVMH QRGLJ LV HO VWXXUW GDO HHQ PHOG
VFKRRQKRXGHQ HQ KDDU ZDV 2RN PDDN LN YDDN KHHUOLMNH S RUJSURIHVVLRQDOV NXQOHQ YHUYR!

GLQJHQ YRRU GH EHZRQHUV YDQ P Q PRHGHUV DIGHOLQJ RS PDDW HQ HIIHFWLHI LOJHWWHQ HQ

QLHW RQQRGLJ JHVWRRUG
Z,A™MAYa™33Y Ao 6, A ATM-

_ /-6%

SRR T -Q JHWWHQ ZH /-6% LQ YRRU DOOH
=RQQHERV +XL]H 9DOFNHQERVFK 'H .

=RUJSURIHVVLRQDO QLY 6FKXWVPDQWHO

~RUJSURIHVVLRQDO QLY *HZHQVWH IXQFWLHPL][

9RRU DOOH KXL]HQ EHSDOHQ ZH GH JI

HQ LV HU HHQ URXWHNDDUW RP GLW \
=RUJSURIHVVLRQDO QLY

OHGHZHUNHU &XOWXXU

BWXGHQWHQ

OHGHZHUNHU VHUYLFHV



/ HYHQ Z RQHQ HQ Z HUNHQ LV KHINHQEDDU JHERUI G LQ HHQ J LRVIAUJ HKHHO

LLHXZERXZ +XL]JH =RQQHERYV

'H :DUDQGH $FDGHPLH ELHGW HHQ FRPYBREW KHHIW GH DPELWLH RP KHW YDVWJIRHG YDQ OGP KK QO%’%V'IBL%'Q Hzpv KH
ODDJGUHPSHOLJ VFKROLQJVDDQERG MRRHQoWHV MEWQXZHQ (Q KHW HHUVWH RSIHOHYLHKGR SHRVEFWZP B IHH LW Qo B 64
YULMZLOOLJHUV GLJLWDDO «Q NODVYDPNHPG QIS HIRKQ ABLYN KW G Q YHUGLHSLQJ QDY B KA DLEN H Ldg‘ fﬁ)@\@ﬁgﬁ‘évHu (
ZH KLHULQ ELMYRRUEHHOG VDPHQ PHWUWHRH®R X K¢V ZDDU  RXGHUHQ JDDQ ZRQHQ (HQKELW IBE&MSHYINWE ipvH vD
‘H VWUHYHQ QDDU PHHU VDPHQZHUNRSIGN PUEBORFHHVRP-H YRRU GH KXLGLJIH EHZRQHYW DR KBY A VO YO U
]R KHW VFKROHQ HQ WUDLQHQ YDQ VWHG A B OO LK HUAR KXLV ZDDU KHW DOG ?Bﬂﬁ%ﬁﬁﬁ“u%& QYHEDQVE L%
YHUGHU WH YHUVWHUNHO ZDDU ZH HONDDU NHQQHQ HQ ZHWHQ ZDW YRRU G REHY EH PRI EHMNL\; p(iQ

OHW KHW LQWHJUHUHQ YDQ JHOI VwDAP® Yvbh iPd Gh@ oZR® @ HQ ZHUNHQ LQ YHUELQGL@Y RH W (Gt PWXKHo kxLv cDbw EHZR
VFKROLQJHQ HQ WUDLQLQJIHQ JHYHQ ZH PHHU LOKRXG DDQ XLWQRGLIJW RP RQGHUGHHO WH JLMQ
HHQ SURJUDPPD GDW RQGHUVWH X QW Xl ERQQM By NRPW YRRUW XLW YHOH GRRUOH'ES'M%“?E'@Q HRo FHBNRBHQ Z2H

YDQDI PHW HHQ EUHGH EHWURNNHQKHLG HHQ YLVLH'RS OHYHQ “ZRQHQ HQ

YHUVWHUNW
ZHUNHQ JHIRUPXOHHUG OHGH RS EDVLV YDQ GLH YLVLH KHHIW *UDGHQ

DUFKLWHFWXXU +XL]H =RQQHERV RQWZRUSHQ HHQ >SDUHOSb® G\H\VQDW XX\ WoeHIHOHLG
GRRU )HLFR +DMRQLGHV JLMQ GH JURQGVWHHQVSUWYRRN kX KMMQEDIDHO S WRE MWW GZDD
JHNRPHQ (Q GDQN]JLM GH YULHQGHQ YDQ KHW /HH@®HHWHAHIDY KeRWH OIXIQIHHRHIH -Q GH

. LOMRH ELMJHERXZ YRRU RQWPRHWKIQH | WQ: DF WG & KWL W  WHHZO ¥ NVIUH @ O
-Q ILMQ NRRNDVV"VSWHQWHQ%Hﬁﬁ]ﬁgz’{!-é?QAER\?\Wﬁ\p@« WRHNRPVW YDQ ZRQHQ PHMHOHYSOBW VKXBYIRYH VDPHQONRPHQ v
. LQYULSQSO%LL?;(%JC JHURHDDVWH AHEQVSLUHHUG YDQXLW GH DQWURSRVRILH tH NLMMNHER ZHUNMHRU &LW BIPUE K 88 HIH BRWEZ ¢
LQJHORJG RS GH OHH?JF?PJHYLQ?SI&L KFE%LS@JUKXL]LQJHQ YDQ EHZRQHUV LQ JDDWM OHYW@DDW YRRU RQWPRHWLQJ ZDD
ZZZ UHLQKHOSW QO GLH VSHFLDDO YRRU KHQ LV éRHl]JnyLT/(SHGJLgD%X;:](?SPJ;SSQ;;SKQNC
RQWZLNNHOG RSQLHXZ LQULFKWHQ :H PDNHQ GH E

OHYHQGLIJH %XLWHQSODDWYV YRRU LH

9DVWIRHGSURMHFWHQ
:DUDQGAMV]QLHW VWLO ZDW EHWUHIW
YHUERXZHQ YDQ RQ]JH KXL]JHQ -Q
UHQRYDWLH YDQ +HHUHZHJHQ YHUGH
URQGHQ ZH GH UHQRYDWLH DI YDQ 6F
KHEEHQ ZH JHPHHQVFKDSSHOLMNH U
DSSDUWHPHQWHQ WRHJHYRHJG (Q ZlI
UHQRYDWLH YDQ 'H /RHULFNHU 6WHH
ZH DSSDUWHPHQWHQ WRH «Q YHUQLH
FDI«



LMNHQQHQ HINDDU IN Z HHWZ DWYRRUGH DQGHU EHDQJ ULNAI LV

‘HUNHQ PHW YHUWURXZGH JH]LFKWHQ

_Q]HWEDDUKHLG LV HQ EOLMIW HHQ WHDIRWIHP BHWHHONPPW KBRY HHQ RQWVSDQQHQ gHEbHéJHY i
QRJ QLHW RP RQ]JH GRHOHQ WH EHKDGHNRRIAYLQJI AW JRHGH HQ SURIHVVLRQHOH RQE MY WRXQLQW v' YAV YERY zpocH
KHW JHPLGGHOGH YHU]XLP 'DW LV ViIP@YSHHY §ARW (Q GDW GRHQ ZH PHW YHUWU\'/’V&%%FFHLN FKWHRHUREYDU EXLWHQ G
KRRJ HQ YRRU DOOH EHWURNNHQHQ Gl Yhixew oM KHEEBRN-Q GH KXLIHQ WHDPV PHW MW H P € 7{'6‘?'\‘ NLQVRQ HQ GHI
YRRU GH FROOHJD V GLH KHW QLHW #X¥RWAHYHH RSB WiW ILMQHU RP YHUWURXZGH JiH] ﬁ*% ﬁQUF’GPLJ'-H(QMﬁJ'ﬂ)H@LW#R V RS C
VOXLWHQ ELM KHW DOOHGDDJVH OHYHFEXQH® RDCAHLINWNG UVoZHUNHQ RRN OLHYHU PHW VHQ R HhRARHHO V

H

Qi 6 FRRRY FidowHO L

(&

V DO VQHO JH!
KHEEHQ ZH RS HHQ DDQWDO WKHPD V LQJH]HW HU JLMQ DOV KLM
ZDDUYDQ ZH YHUZDFKWHQ GDW GLH RS REYPe Mo HHWQ ZLM ULIJRXUHXV JHVWRSW PHW I BR A HYY BR cpw KHP G
SRVLWLHYH ELMGUDJH JDDQ KHEEHQXR¥ IR B KY3 UK RSGIRUIJDIGHOLQJHQ :H KHEEH( HUM WRo -
'HQN DDQ SHULRGLHNH HYDOXDWLH iy AHUNHUV RQGHUVWHXQHQGH GLHQVWHQ XLW
DUERGLHQVWYHUOHQHU ELMVWHOOQ%U\’W@[PQFS%H(QWU%%EM HQ ZRQHQ RS GH DIGHOLQ
VFKROLQJ HQ FRDFKLQJ YDQ OHLGLQRHRY S8 Y PWBYWRH VSDQQHQG HQ ZH YURH g
YDQ HHQ DGYLVHXU LQJHWEDDUKHLG PHHR RN W WHWBEEHRZH LQIJHIHW RP GH IRUPDWLH
EOLMYHQ ZH RRN LQ LQJHWWHQ RISHBR/MOGH KEREHQ QX ELMQD JHHQ YDFDWXUHV P
JHPHHQVFKDS ZDDU LHGHUHHQ YDQ EHYWHNRHRYWRSYORFDWLHV LV GUDVWLVFK JHGDDOG
JHEUXLN'PDNHQ YDQ H[WHUQH LQJHW 'DQ JDDW KHW% REPWG X
DIJHEDNHQGH RSGUDFKWHQ HQ YDDN RP GH LQIHWLYRRuH[SH
'"HOHQ JRXGHQ WLSV OHUHQ HQ YHU@HMW LQXXLV KHEEHQ HQ RRN QLHW VWUXFWXUHHQ, QR§
R

LQJHWEDDUKHLG URQGRP MXULGLVFKH [DNHQ YDVWJRHG RI JURWH LQNR WRMEEWHES ki M JHORRW P
2RN RS KHW WKHPD LQJHWEDDUKHLG NXQQHQ ZH OHUHQ YDQ Y Q

KDQGLJ JHZHHVW
HONDDU ELMYRRUEHHOG YDQ ORFDWLHYV ZDDU UHODWLHI ZHLQLJ .
6RSKLH :LWWH ]JRUJSURIHVVLRQDO
FROOHJD V YHU]XLPHQ :DW YDOW RS DOV ZH YUDJHQ QDDU
KXQ JRXGHQ WLS™
e $DQGDFKW YRRU FROOHJD V ODDJGUHPSHOLJH HQ
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IRUPHOH FRQWDFWPRPHQWHQ e OHGHZHUNHUVUHLRRQKH®VYRUPJH"
e —Q]JHW RS WHDPRQWZLNNHOLQJ YDQ GH PHGHZHUNHUVMBLRQGEH §IDH
e —_QJHWEDDUKHLG DOV RQGHUZHUS ELM WHDPRYHUOHJ HQ GRVVLHUV YRRU PHGHZHUNHUYV
e (LJHQDDUVFKDS RS URRVWHU RYHU]JLFKWHOLMNHU JHZRUGHQ (Q
e 3UHYHQWLHI LQJHWWHQ YDQ YHUORI DXWRPDWLVFK HHQ UHPLQGHU DOV
e ODQDJHUV EHQXWWHQ RQGHUVWHXQLQJ +5 DGYLVHXU DIURQGHQ 9RRU VWDDQ RQERD

LQJHWEDDUKHLGVFRDFK EHGULMIVDUWY HQ DGYLVHXU XLWVWURRP HQ $- RS KHW SURJUD

LQ]JHWEDDUKHLG e $O0OH ORFDWLBWRBHY EHUHLNHQ :

PRRLH PLMOSDDO LQ NDGHU YDQ Y
'DQ YHUKXL]HQ GH EHZRQHUV YDQ .

e %LM EHZRQHUV YDQ GBHERQWRWDDO OHHVKXLY QDDU +XL]H =RQQHERYV ¢
ZHUG LQ GH ODDWVWH PDDQGHQ YDQ PRPHQW KHEEHQ DOOH ORFDWLHYV |
RQYULMZLOOLJH JRUJ LQJH]JHW LQ GH YRUP YDQ HHQ e HGRIH@DI YDQ KHWH(ZHUNHQ WRH QD
JHVORWHQ YRRUGHXU KHOGHUH NHX]H 216 WHQ]JLM  ««(

e +HW ZHUNHQ PHW H[WHUQH LQ]JHW ]]S HUV LV KHW GDJHOLMNVY OHYHQ YDQ EHZRC
GUDVWLVFK JHGDDOG QDDU LHWV PHHU GDQ YDQ DOOH VDPHQZHUNLQJ URQGRP GH FOL-QW
JHZHUNWH XUHQ LQ ZDV GRRU HHQ PLQGHU UHJLVWUDWLHOBHWWG MHH U
PHGHZHUNHU QLHW LQ ORRQGLHQVW JRHGH WUDLQLQJ HQ EHIJHOHLGLQJ

e 9HU]XLP



7 DAIQWAQ OWAQ Z H ] IHQ  LHGHUHHQ LV YDQ EHVIANHQLV

6P HQ VG RNQ

(HQ PHYURXZ JLQJ JLFKWEDDU DFKW{RAH Y CRHR LV LQ HHUVWH LQVWDQWLH JHULFKW RS KWRERRHQ
EHGOHJHULJ HWHQ HQ GULQNHQ HQ LRWAPHHIQpPQ GH JRUJ YRRU EHZRQHUV $OV KH
PHGLFDWLH JLQJ PRHL]IDDP 2RN PHQWDBBUAXAILRS ZH\FHIRHN ELM GH EHZRQHU 6DPH
HHQ EHODQJULMN DDQGDFKWVSXQWwW QDM HLD WL M QuéAh g W HU QRGLI LV HQ ZDW Z

\’]g?RE’JBéUQHM\N/k
HV 5DDG ZHL

EH(\Q”_\'(%RU =R

HHQ DDQWDO JRHGH PDDWUHJHOHQ KRBEH® jdPHRH PRIBYKXLILQI YROIJW HU HHQ VDPHQ GRHQ kdHyY NHQI;A%%R{HHQJE(P&GLQJ v
L

6DPHQ FRQVWDWHHUGHQ zZH GDW RUBBRHERHERHOWHHLEPHE CHOV WRHIHYRHJG DDQ GH

PHHU YHLOLJ ZDV -Q RYHUOHJ PHW BRMSLUwWV EHVORWHQ zZH
RP PHGLFDWLH WRH WH GLHQHQ YLD LQMHFWLHV 2RN
VFKHUSWHQ ZH GH PDUNHULQJ DDQ ZHNVFEKBWIHQ RHEDWRHQ

JHEUXLN YDQ 3'/ NOHGLQJ ZLVVHOOGCKWIHMEUS R Ry ZHGHUILMGVH YHUZDFKWLQJHQR%SJ 'ﬂ%gRQHI—Pd
H
S

UD

PHYURXZ QLHW ODQJHU PHHU GDQ z%##%@ﬂab@éH VWDDQ VDPHQ GRHQ LV RQJH YHYWRQLEL pER QWHW v
N PR WHRIRITU WOR WHDEOHPHQW

+LHUGRRU NRQGHQ ZH VDPHQ EHWHWRRSVSURRNBKRH GDDU KHW JHGDFKWHQJRHG ORSHQG
YRRU KDDU QX EHODQJULMN zDV O0HWORxYHUCKHWHE SEMRLQGHQ HQ GH JHZHQVW
UXVWLJ LQJHVODSHQ HQ KDDU SDUWOHYVNMHMNE @ DE@RERPP VW NLMNW GH EHZHJILQJ Q

'‘DW JDI KHOGHUKHLG LQ KHW JHVSUH

KRBV Ho w
JARWOIN FHUIVERRS MPRBECLPSDF
Q EHVWDDQ 'H EHWURNNHQKHLG HC
URIHVVLRQDOV LV GDDUELM HHQ EH

GYRRUZDDUGH GLH YRUP NULMJW

. - DQ KHW QHWZE
HILMQ JHVWRY %_?H/EJR\M_%QZF!_H\NQSﬁ DYEDVVDGHX
LQLWEDWLHYHQ SURMHFWHQ

HU%PI\W XERBBPRFHHLQJI NDQ
DO W O

FW & PwH QoW RRFP VWL I H

WHUXJ RS GH JHERGHQ JRUJ HQ EHJHOHRMHRQWHQ LQLWLDWLHYHQ GLH ELMGUDJHQ DDQ GHyJREH WMt ROEQWREWW HHBQGHULC

/IDXUD 7LJFKHODDU FRQVXOWYHUSOHHJINXQGLJH
SDOOLDWLHYH JRUJ

(LJHQZLM] EHNZDDP OHUHQ HQ YHUEHWHUHQ URQGRP
WDOHQWHQ HQ HLJHQDDUVFKDS

2S +HHUHZHJHQ GUDDLHQ JHVFKRROGH KHOSHQGHQ SOXV
FR,UGLQHUHQGH GLHQVWHQ 'H LQ]JHW VWHPPHQ GH

PDQDJHU HQ GH KHOSHQGH SOXV VDPHQ DI GRRU WH NLMNHQ
QDDU YDDUGLJKHGHQ WDOHQWHQ HQ EHUHLGKHLG 'H
KHOSHQGH SOXV VWHPW DI PHW HHQ DFKWHUZDFKW QLYHDX

RI KRJHU ZHUNW ELQQHQ EHNZDDPKHGHQ HQ VFKDNHOW
WLMGLJ KXOS LQ B6FKROLQJ RS PDDW GXLGHOLMNH DIVSUDNHQ
HQ VDPHQZHUNLQJ ERUJHQ YHLOLJKHLG FRQWLQX*WHLW HQ
NZDOLWHLW YDQ JRUJ =R EHQXWWHQ HQ YHUVWHUNHQ ZH
WDOHQWHQ YHUDQWZRRUGHOLMNKHLG HQ HLJHQDDUVFKDS YDQ
GH]H JRUJSURIHVVLRQDOV

e %LMQD PHQVHQULMAYL ®SLJIJH EDVLV
RQGHUGHHO YDQ RQJH JHPHHQVFKDS

e -Q NZDPHQ QLHXZH EHZRQHUV QDDU 'H
/JRHULFNHU 6WHH %LM EHZRQHUV YRQG YRRUDI HHQ
KXLVEH]JRHN SODDWV %LM EHZRQHUV YRQG HHQ
VDPHQ GRHQ JHVSUHN SODDWV

e SURIHVVLRQHOH RQWZLNNHOLQJ

6DPHQ PHW WKHPDGHVNXQGLJHQ EHES
RQGHUZHUSHQ YDQ EHODQJ JLMQ WH
LPSOHPHQWHUHQ OHW EHKXOS YDQ ¢
HQ GH NZDOLWHLWVGULHKRHN RS GH
DPEDVVDGHXU HQ NZDOLWHLWVYHUS
LQYHQWDULVHUHQ ]JH EHKRHIWHQ HQ
RQGHUVWHXQHQ ]H GH LPSOHPHQWD\

9HUWMHIQ PHGH]HJJHQVOKRMHQFO

-Q YHUVWHUNHQ ZH GH PHGH]HJJt
FOL-QWHQ GRRU RQJ]H YLVLH PHW LQ
WKHPDELMHHQNRPVW RNWREHU

HQ WH YHUWDOHQ QDDU FRQFUHWH :
JRUJHQ GDW KHW FOL-QWSHUVSHFWLHI
LQJHEUDFKW ZHUNHQ YDQXLW JHOLM
ZHGHU]LMGVH DIKDQNHOLMNKHLG HQ
GHVNXQGLJKHLG YDQ FOL-QWHQUDGH
JHVSUHNVSDUWQHUV 'H FHQWUDOH F
YLVLH HQ DIVSUDNHQ LQ YDVW HQ
LQ GH SUDNWLMN PHH ZHUNHQ



+ HAW DDWRYHURQV GXV JDDWKHWRRN RYHUP M

(LSHUWLYHEHRQWUXP %RYHQZHJIHQ
:DUDQGH KHHIW KDDU H[SHUWLVH RS KHW JHELHG YB D \K\RD DA XRRQG. YBIEKEWLIH HQHFWL
%LM KHW DQDO\WHUHQ YDOQ LQFLGHQYX/H XdNKHE QBDU HHQ QLHXZ WKXLV JHEXQGH O GKEHIQQWHQOR R BHQ ¥MHIQ LARINLQ |RUJ]ID
WHJHQZRRUGLJ JHEUXLN YDQ GH %D y HQ) K EB Y Uy LHXZH YRUPHQ YDQ KHW RUJDQLVHUMWQZHWDNH QN RDW G R G HQZH ¥ N WEIOLLH/U L

$QDO\VLYV %)$ OHW GLW LOVWUXPHB NN RGNS B Y RRUEHHOGHQ XLW 9HU O HQRIGH R ULBUGDHQLHEHQWUXP =&& 31
ZDDURP HU LHWV LV PLV JHIDDQ HOQ ng BBH’U’W& QHHO VDPHQZHUNHQ 2PQLXP 6DQW« 3DUWQHUV 'LDNRQH
NXQQHQ OHUHQ YRRU GH WRHNRPVW_ 9RRUKHHO GHGHQ ZH 4XD5LMQ L V. P GH +RJHVFKRRO 8WUI
YRRU GLW RQGHU]JRHN YHHO LQGLYLERHEH LW H LAY 1x YRUPHQ HHQ OHUHQG QHWZHUN ZDDL
KRXGHQ ZH HHQ URQGHWD|HOJHVSU?|)NG'iB'E59|ﬁW%6ﬁJ%SBHGH'—VHQGH *X0S 6(+ YDQDCHMW HE NRRUNEY RPKIDVVHQGH KHU
XLW KHW RQGHUJRHNVWHDP VDPHQ N P,_f—bQPIQWHFQQI—(l)IbQ_l\]bH\WHQKXLVRSQDPH QRGLJ KHE EJiRQ J FIOPTHU J KORHIH QY. AIKAD 8 91BQ WH UHDC
GLH ELM KHW LOQFLGHQW EHN\MMRINQH%% M%vx&q,lm% ZRUGHQ GRRUYHUZH]HQ QDDU %RYHQUFRMHBWHQ YRM G EIQUQIGHXZQ Y R UP H(
QDDU YHHYEKLDWSHFWHO YDO GH VLWXBGW HR &G ]@ﬁ_\(@/ ZDW HHQ SDVVHQG KHUVWHO\RQIW K RWHLO/GZIDQ XE MWW IDDRIE K KILNG J DI
ZH HONDDU HQ EHVSUHNHQ ZH GH PRINDWINKR Wu H% pilH YRUP YDQ NRUWGXUHQG IS IRS\IDPWH @ L-H E EM @ AMROMH QLI ZH Y F

LPVHWQGHUGHHO YDQ GH DFXWH NHRWIBO BV\M HXHILGRD DIHOHR G W% L MWIRE G E

HONDDU WH GRHQ LQ SODDWYV YDQ Lé%‘%WH JHVSU GH ZLMNYHUSOHHJINXQGLJH YDQ 6DQ
6DPHQ ZHHW MH PHHU HQ DO WLMG H %LWJ@QV%%%NQ_E’/H@_'WHW KXLVDUWVHQ HQ =&& HWHREKHGWSHXWOMQ QG IDQBHHYRH L
OHUHQ EHJRQOHO H PRIJHOLMNKHLG RP YDQXLW GH WKXLVVLWXDW L KNLWIHE HHLG HAMUXVDWH. B HW 18 WHARD E H /L

HQ WH RQGHU]JRHNHQ 2RN KLHU LV KHW GRHO W H UXIDISIHWDQ D D WRIRXILR/S PHMWD B W] RIGRGH N D
HHQ SDVVHQG KHUVWHOWUDMHFW (HQ ZHO]JLMQVFRDFKQYDYHD TG HW2 FAOH. YORH VG M QW : D
/HLGHUVFKDSVRQWZLNNHOLQJ GLUHZWHH\HEW@ BDQ RP YDQXLW KXQ NHQQLV HQ QHW ZEHOND BUM LW \GW B RFQ PHIHQWHH @ H JL Q Q

PDQDJHPHQW VQHOOH HQ JRHGH WHUXJINHHU QDDU KXLV EOLM YDQ HQ NULMJW X HQHUJLH YD
-0 JLMQ ZH JHVWDUW PHW HHQ YHUQLHXZG

OHLGHUVFKDSVWUDMHFW YRRU PDQDJ \HMUS@RYIlHM/'\/LRQHHO VDPHOZHUNHQ
RQWZLNNHOGDJHQ ZHUNHQ ZH DDQ SH GH OHHUJDQJ —QWHUSURIHVVLPRRYY NBBRIHSARQQAH{E JHVWDUW
GLHQHQG OHLGHUVFKDS RSGUDFKWJH QF\}‘H‘#M EHQ%U NRXVVHQ :DUDQGH HQ +RJHVFKRRY ERHAMNER \FHWYHUWURXZGH JH]LI
HQ WHDPRQWZLNNHOLQJ OHW '-QWHU ® mw M‘dHFKLOOHQGH YDNJHELHGHQ @NURM® JHZR KB BR NMRHUEH BRR VHlrVi
YHUWDOHQ PDQDJHUV GLW GLUHFW Q FNQQRV WRW ««Q JHIDPHQOIMRR YW HY KRR'Q BYEEY L @H RDQLHU

N
YHUEHWHUSXQWHQ +HHO ZDDUGHYROYRBIEL QRIAR
H

YHUVWHUNHQ ZH FROOHFWLHI OH'-GH\V 5('6; %WQ(?%H ELM YRRUNHXU RS GH DIGHORQGIPQLYHWHRRYWEBRY HGIY BQGHBEM Y
:DUDQGH EUHHG HQ LQWHJUDDO VWXYRRy :DUDQGH |_v -36 HHQ ZHUNZLM]H RP JHOI VWRBRU PHitioFERAG IR P VW LQ GLH(
SUDNWLMN WH OHUHQ HQ WH UHDOLVHUHQ GH FROOHJD V GLH ELM RQV LQ GLHQ
0~ PO LQ LQYHVWHUHQ LQ KHW DDQSDV\
0@ HQ YDQ RQ]JH URRVWHU HQ SODQSURFHV
0-& PHOGLQJHQ ZDDUYDQ

PHGLFDWLH LQFLGHQWHQ HQ YDOLQFLGHQWHQ 7UDQVIRUPDWLHSODQQHQ SDOOLDWL
ZDDUYDQ YDOLQFLGHQWHQ PHW HUQVWLJ OHWVHO *HHQ 'DUDQGW PHGH LQLWLDWLHIQHPHU HO
YDQ GH PHGLFDWLH LQFLGHQWHQ OHLGGH WRW HUQVWLJ YHUVEKLOOHQGH WUDOVIRUPDWLHSO
. OHWVH% 4 PHOGLOIHO 2DDUYD ULFKWHQ ZH RQV PHW KHW WUDQVIRL
- QJHQ Q YHUEOLMI RS GH MXLVWH ]JRUJ RS GH
PHGLFDWLH LQFLGHQWHQ HQ YDOLQFLGHQWHQ ZH RQV LQJHWWHOQ YRRU VSHFLDOLVD
ZDDUYDQ YDOLQFLGHQWHQ PHW HUQVWLJ OHWVHO 2RN YRRUJLHO ZH GH SDOOLDWLHYH ]
OHGLFDWLH LQFLGHQWHQ KHEEHQ LQ EHLGH MDUHQ QLHW KHW WUDQVIRUPDWLHSODO SDOOLDW
WRW HUQVWLJ OHWVHO JHOHLG NZDOLWHLWVLPSXOV 8LWHUDDUG GR

. -Q JLMQ LQ WRWDDO  %)$ OLJKW DQDO\VHV FROOHJD JRUJRUJIDQLVDWLHV

XLWJHYRHUG HQ FDODPLWHLWHQUDSSRUWDJH
RSJHVWHOG HQ YHUJRQGHQ DDQ GH —*-



H GRHQ Z DWKHSWNRP HQ &RV YDQ LHIHY HQ A WP HQ

SHUVRRQOLMNH ZHUNWHOHIRRQ HQ VSUDDNJHVWXXUG UDSSRUWHHHQ
6SUDDNJHVWXXUG UDSSRUWHUHQ XQ@duHWNHD LHGHUH PHGHZHUNHU LQ GH GDJHOLMNVH ]ﬁ})é WWI_SM%IGQ({H'?I-( YJ—IZ)QQL&H 99%

JHEUXLNHUVY DDQWDO UDSSRUWDJHVGLHQVW KHHIW HHQ SHUVRRQOLMNH PRELHOH WH9|1|-|(I)F§|$| pH éJ#éﬁ%FRBIJ\L

Qx(g2 K

2YHU KHHO JLHQ ZH DR VKRIMODPEW®GIWZHUNHUYV QRJ EHWHU KXQ ZHUN GRHQ «Q JHEUXHN I'—PVPII\M_WHB Qe H v WH GH YHUS
XQLHNH JHEUXLNHUV HQ KHW DDQWDWSUDBSSRBRHWRDINYVGEHDSSRUWHUHQ ILMQ YRRU GH %WHI@F&%%LR] Y_| 5 VEKDIIF
PDDQG PHGHZHUNHU 6SUDDNJHVWXXUG UDSSRUWHUHQ ERWHNHQ WGP Hg\’/H\Z#l}J"\NUHXZHQ LQ
* +HW DDQWDO XQLHNH JHEUXLNHUWLY WRHOHQRIPWQ MDQHQHQ YDQ JRUJ JHPDNNHOLMN B v RN VHE8 BEWL LVWUDWL
LQ MDQXDUL WRW LQ GHFHPEHMWURQLVFK &0L-QWHQ 'RVVLHU " NXQQHQ YENW&@JJGHI\QN YA @(g( (])4 GDON

e +tHW DDQWDO UDSSRUWDJHV LV WRHSIHIIRPHOQW VEQUPLQGHUW DGPLQLVWUDWLHYH OD&WHI\QIV}QU]HR&‘#VM ,\Il? Eit WY Jl-kl-h@FG[
LQ MDQXDUL QDDU LQ GHFHPEHDSSRUWDJHYV RUJDQLVDWLH “H ZHUNHQ VWHHGYV P
JHOHLGH LV GH NZDOLWHLW QRJ

'DW EOLMIW QRJ DFKWHU ELM GH SRWGIGWHHBUMRROYRRMH ZHUNWHOHIRRQ ELHGW QRT]\I PRR JURWH JHYROJH(

VSUDDNJHVWXXUG UDSSRUWHUHQ LVe YARHI PGIH W KW CKDHI®LYH DSSV JRDOV 2QV GRVVLH,\pZDz(gg HW\PYSH'SUS
JRXGHQ GLW DOV RQGHUGHHO YDQ KX QDZHWUKH R NKIMWRIQ DSS )$
JHWWHQ :DW ZH KHEEHQ JHOHHUG LY GEWQUSUDDAWHOWDIRREG/ PHHU QRGLJ RS GH DIGHQL

GLJHQ KH

SURWRFROOHQ SDOYY HWQ/Ru%cﬁﬂJ&HbLWQM HOES OH B

YRHUHQ YDQ HHQ GXEEHOH FRQW

UDSSRUWHUHQ PHHU ZRUGW LQJH]HW ELRQAQIBEXMJHREZOMHOHIRQLVFK PDNNHOLMNHU WH EﬁLUd%é\NHYq_'UGHUH LPSOHPHQWDWL

HHQ FROOHJD JLFK KLHUYRRU LQ]HW «H @ LDQQEGHU NDRRO R 8 JODWD OHNNH Q

HQWKRXVLDVPHHUW

=RUJOHHISODQEHVSUHNLQJ HHQ NHHU SHU MDDU WHQ]LM
7LMGHQV ]JRUJOHHISODQEHVSUHNLQJHQ VWHPPHQ
SURIHVVLRQDOV PHW FOL-QWHQ HQ QDDVWHQ DI RYHU GH JRUJ
HQ RQGHUVWHXQLQJ GLH ]JH QRGLJ KHEEHQ 'H

JHVSUHNNHQ ZHUGHQ VWDQGDDUG YRRU HONH FOL-QW WZHH
NHHU SHU MDDU LQJHSODQG RQJHDFKW VLWXDWLH RI
EHKRHIWH -Q VDPHQVSUDDN PHW GH FHQWUDOH
FOL-QWHQUDDG KHEEHQ ZH DIJHVSURNHQ GDW ZH YRRU GH
HHUVWH JRUJOHHISODQEHVSUHNLQJ QD ZHNHQ PHHU WLMG
UHVHUYHUHQ (HQ WZHHGH JHVSUHN YROJW QD PDDQGHQ

HQ GDDUQD WHQPLQVWH HHQ NHHU SHU MDDU WHQJLM DQGHUV
JHZHQVW =R KRXGHQ ZH PHHU WLMG RYHU YRRU

JHVSUHNNHQ GLH HU WRH GRHQ

SODDWYV

(MH PDDQG ZHJHQ HORUWHUEHWHUHQ Y
DIVSUDNHQ

~PSOHPHQWHUHQ YDOW QLHW DOWLM
HHQV GRRUJHWWLQJVYHUPRJHQ 0DD!I
DIVSUDDN HHQPDDO JH+PSOHPHQWHH
PHH REDDU ZHHU YDQDI WH NRPHQ =F
HHQ JRHG JHEUXLN RP FOL-QWHQ PDE
2S HHQ YDQ RQJH ORFDWLHV JLQJ KH\
FOL-QW YLHO YDQ GH ZHHJVFKDDO 't
LQFLGHQW ULHS GH YUDDJ RS ZDDURI
FOL-QWHQ PDDQGHOLMNY ZHJHQ" -V
LHGHUHHQ" 'H DIVSUDDN LV QX GDW 2
«Q RS DGYLHV YDQ GH DUWV 'XV QLH
HHQ NHHU SHU PDDQG
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