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$OOHV�XLW�GH]H�XLWJDYH�PDJ��MDZHO��ZRUGHQ�YHUYHHOYRXGLJG�GRRU�PLGGHO�YDQ�IRWRNRSLH�RI�RS�ZHONH�
DQGHUH�ZLM]H�RRN��]RQGHU�YRRUDIJDDQGH�WRHVWHPPLQJ�YDQ�GH�XLWJHYHU��:H�YHUZDFKWHQ�GDQ�ZHO�GDW�X�
½ GH�EURQ�HQ�GH�DXWHXUV�YHUPHOGW��
½ FLWDWHQ�QLHW�XLW�KXQ�FRQWH[W�ORVUXNW��
�
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'LW�ZHUNMH�NRPW�RS�GH�ZHEVWHN�YDQ�GH�3URYLQFLH�$QWZHUSHQ��ZZZ�SURYDQW�EH�ZHO]LMQ��HQ�NDQ�
LQ�:RUG�ZRUGHQ�LQJHODGHQ��
�
*H]LHQ�ZH�GH]H�]RHNWRFKW�QDDU�GH�LGHQWLWHLW�YDQ�KHW�SUHYHQWLHZHUN�LQ�RQ]H�SURYLQFLH�RUJDQLVFK�
HQ�G\QDPLVFK�EHNLMNHQ��LV�HONH�RSPHUNLQJ�PHHU�GDQ�ZHONRP��
EHUQDUG�EUXJJHPDQ#ZHO]LMQ�SURYDQW�EH�
7HO����������������ID[�������������
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YRRUZRRUG�
�
'UXJSUHYHQWLH�LV�HHQ�MRQJH�VHFWRU�GLH��KRH�SDUDGR[DDO�GLW�RRN�NOLQNW��DO�HHQ�KHOH�HYROXWLH�
DFKWHU�GH�UXJ�KHHIW��
1LHPDQG� LV� WHJHQ� GUXJSUHYHQWLH�� LHGHUHHQ� YLQGW� SUHYHQWLH� SULRULWDLU�� DO� YHUWDDOW� GLW� ]LFK�
QLHW� DOWLMG� LQ� EHJURWLQJVFLMIHUV�� :HOOLFKW� NRPW� GLW� GRRU� HHQ� DOJHPHQH� HQ� QLHW� DOWLMG�
XLWJHVSURNHQ�WZLMIHO�RYHU�KHW�HIIHFW�YDQ�´GUXJSUHYHQWLHµ��
,HGHU�YDQ�RQV�VWHOW�]LFK�ELM�KHW�ZRRUG�¶GUXJSUHYHQWLH·� LHWV�YRRU�HQ�GLW� LV�QLHW�]HOGHQ�LHWV�
DQGHUV�GDQ�ZDDU�GH�GUXJSUHYHQWLH�QD�HHQ� WLHQWDO� MDDU� VWXGLH��HQ�YHOGZHUN�PHH�EH]LJ� LV��
'DDURP�LV�GH�WLMG�ULMS�YRRU�HHQ�DQWZRRUG�RS�GH�YUDDJ�´:DW�LV�GUXJSUHYHQWLH�RI�ZDW�]RX�GLW�
PRHWHQ�RI�NXQQHQ�]LMQ"µ��
�
3HWHU�$HUWVHQ�HQ�%HUQDUG�%UXJJHPDQ�KHEEHQ�LQ�VDPHQVSUDDN�PHW�GH�SUHYHQWLHZHUNHUV�YDQ�
RQ]H�SURYLQFLH�KLHU�HHQ�QREHOH�SRJLQJ�WRH�JHGDDQ��
�
'LW� ZHUNMH� JHWXLJW� RRN� YDQ� HHQ� PHQVEHHOG�� YDQ� HHQ� EH]RUJGKHLG� YRRU� KHW� ZHO]LMQ� YDQ�
PHQVHQ��0HQVHQ�PRHWHQ�NXQQHQ�JHQLHWHQ�YDQ�KHW�OHYHQ��
�
$OOH� GUXJV�� ZDDURQGHU� QDDVW� GH� LOOHJDOH� FDWHJRULH� RRN� DOFRKRO�� PHGLFDWLH�� WDEDN� HQ]��
ZRUGHQ�YHUVWDDQ��NHQQHQ�VWHHGV�WZHH�]LMGHQ��KHW�JHQLHWHQ�HQ�ULVLFR·V��(U�ZRUGW�GXLGHOLMN�
QLHW�JHNR]HQ�YRRU�KHW�YHUELHGHQ�YDQ�KHW�JHQLHWHQ��0DDU�ZH�PRHWHQ�ZHO�EHVHIIHQ�GDW�DOV�
ZH�KHW�JHQLHWHQ�DDQYDDUGHQ��ZH�RRN� WHJHOLMNHUWLMG� ULVLFR·V�PRHWHQ�DDQYDDUGHQ��$OV�GH]H�
ULVLFR·V�WH�JURRW�ZRUGHQ��NULMJHQ�ZH�DOOHUOHL�SUREOHPHQ�PHW�YHUVODYLQJ�DOV�PHHVW�H[WUHPH�
YDULDQW��$OV�ZH�DQGHU]LMGV�KHW�JHQLHWHQ�RYHUGULMYHQ��ZRUGW�KHW�¶]ZHOJHQ·�HQ�LV�HU�RRN�JHHQ�
HFKW�JHQLHWHQ�PHHU��+HW�GUXJSUHYHQWLHZHUN�LV�RS�]RHN�QDDU�GLW�ZDQNHOH�HYHQZLFKW�WXVVHQ�
JHQLHWHQ� SURPRWHQ� HQ� ULVLFR·V� EHSHUNHQ�� 'LW� ZRUGW� RPVFKUHYHQ� DOV� KHW� YHUDQWZRRUG�
RPJDDQ� PHW� KHW� GUXJWKHPD�� 'DDUWRH� RQWZLNNHOHQ� SUHYHQWLHZHUNHUV� VWUDWHJLHsQ�� 'H]H�
VWUDWHJLHsQ�PRHWHQ�GH� � OHYHQVNZDOLWHLW�YHUKRJHQ��(Q�GH�OHYHQVNZDOLWHLW� LV�]RZHO�ZHO]LMQ��
JH]RQGKHLG�DOV�YHLOLJKHLG�YRRU�]RZHO�KHW�LQGLYLGX�DOV�YRRU�GH�KHOH�VDPHQOHYLQJ��
�
*HQLHW��GXV�PHW�PDWH��
RRN�YDQ�GLW�ZHUNMH��
�
�

��
�
�
0DUF�:HOOHQV�
EHVWHQGLJ�DIJHYDDUGLJGH�ZHO]LMQ�
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WRHOHLGLQJ�
�
GH�FRQWH[W�
�
,Q� GH� SURYLQFLH� $QWZHUSHQ� LV� KHW� ´3ODWIRUP� 3UHYHQWLH� 0LGGHOHQPLVEUXLN� 3URYLQFLH�
$QWZHUSHQµ� �KHW� 3303$�� HHUGHU� HHQ� WKHRUHWLVFKH� HHQKHLG� GDQ� HHQ� VWUXFWXUHOH�
HHQKHLG�� (U� NRPHQ�PHQVHQ� VDPHQ� YDQ� GLYHUV� SOXLPDJH� GLH� RS� ]HHU� GLYHUVH�ZLM]H�
ZHUNHQ�URQG�]HHU�GLYHUVH�GUXJWKHPD·V��'H�FR|UGLQDWLH�YDQ�KHW�SODWIRUP�KHHIW�LQ�GH�
GULH�HHUVWH�MDUHQ�YDQ�KDDU�EHVWDDQ�GH�YHUOHLGLQJ�NXQQHQ�ZHHUVWDDQ�YDQ�GH�´WUXF�YDQ�
GH�SULRULWHLWHQµ��9RRU�ZH�KHW�GDQ�ZLVWHQ�]RX�GH�ZHUNLQJ�]LFK�YHUNHNHQ�KHEEHQ�RS�
HQNHOH� DVSHFWHQ� YDQ� GUXJSUHYHQWLH� HQ� ]RX� GH� SURYLQFLDOH� FR|UGLQDWLH� KHW�
WRWDDORYHU]LFKW��HQ�GXV�KDDU�]LQ�YHUORUHQ�KHEEHQ��'LW�EHWHNHQW�XLWHUDDUG�QLHW�GDW�HU�
JHHQ� SULRULWHLWHQ� EHSDDOG� PRHWHQ� ZRUGHQ�� 2P� ]LQYRO� WH� ]LMQ�� PRHWHQ� GH�
SULRULWHLWHQ�HFKWHU�JURHLHQ�XLW�HHQ�GRRUOHHIGH�WRHNRPVWYLVLH�HQ�HHQ�WRWDDORYHU]LFKW��
:HOOLFKW�LV�GH�WLMG�HU�QX�VWLODDQ�ULMS�YRRU��
�
+HW� 3303$� EUHQJW� DOOH�PHQVHQ� VDPHQ� GLH� LQ� RQ]H� SURYLQFLH� YROWLMGV� RI� GHHOWLMGV��
PDDU� SURIHVVLRQHHO�PHW� GUXJSUHYHQWLH� EH]LJ� ]LMQ��8LW� GH]H�RQWPRHWLQJVPRPHQWHQ�
EOHHN� GXLGHOLMN� GDW� GH� WZDDOI� MDDU� MRQJH� GUXJSUHYHQWLHVHFWRU� HHQ� LGHQWLWHLWVFULVLV�
GRRUPDDNWH��0HQVHQ�ZHUGHQ��VRPV�YHUV�YDQ�VFKRRO��LQ�DOOHUKDQGH�VRPV�]HHU�ODELHOH�
ZHUNVLWXDWLHV� LQ� GH� PHHVW� XLWHHQORSHQGH� ZHUNRPJHYLQJHQ�� LQ� GH� GUXJSUHYHQWLH�
JHJRRLG�PHW�GH�RSGUDFKW�´DDQ�GUXJSUHYHQWLH�WH�GRHQµ��%HJLQ�PDDU«�0DDU�HU�ZDUHQ�
JHOXNNLJ� YDQJQHWWHQ�� 'H� 9HUHQLJLQJ� YRRU� $OFRKRO�� HQ� DQGHUH� 'UXJSUREOHPHQ� �GH�
9$'�� ERRG� HHQ� NZDOLWHLWVYROOH� RSOHLGLQJ�� 'H� 6WLFKWLQJ� :HO]LMQV]RUJ� 3URYLQFLH�
$QWZHUSHQ��GH�6:3$��KDG�QD�HQNHOH�]HHU�]LQYROOH�SXEOLFDWLHV��ELM]RQGHUH�DDQGDFKW�
YRRU� GH� WUHNNHUV� YDQ� HHQ� JHPHHQWHOLMN� GUXJEHOHLG� HQ� YRRU� GH� VFKROHQ� GLH� DO� HHQ�
HLQG� RS�ZHJ�ZDUHQ�� LQ� GH� ´URQGH� WDIHOVµ��+HW� 6WHGHOLMN�2YHUOHJ�'UXJV�$QWZHUSHQ�
�62'$�� EHWHNHQGH� HHQ� RQGHUVWHXQLQJ� YRRU� GH� SUHYHQWLHZHUNHUV� LQ� GH� VWDG�
$QWZHUSHQ��+HW�3303$�YXOGH�HHQ�RSHQ�UXLPWH�ZDDULQ�QDDVW�KHW�LQKRXGHOLMNH�ZHUN�
RRN�SODDWV�ZDV�YRRU�KHW�RQWPRHWHQ�YDQ�RRN�]RHNHQGH�FROOHJD·V��
7ZHH�GLQJHQ�YDOOHQ�RS��
+HW� EHODQJULMNVWH� LQ� RQ]H� SURYLQFLH� LV� GDW� LHGHUHHQ�� GXV� RRN� ERYHQJHQRHPGH�
RUJDQLVDWLHV�� VWHHGV� NRQ� WHUXJYDOOHQ� RS� GH� VWHXQ� HQ� GH� H[SHUWLVH� YDQ� RQ]H� JRHG�
VDPHQZHUNHQGH� UHJLRQDOH� SUHYHQWLHZHUNHUV�� 'H� HQLJHQ� WURXZHQV� �� HQ� GLW� ]DO�ZHO�
WRHYDOOLJ�]LMQ���PHW�HHQ�UHODWLHI�]HNHU�VWDWXXW��
(HQ� WZHHGH� URGH� GUDDG� LV� GH� EH]RUJGKHLG� YRRU� NZDOLWHLW�� GLH� QLHPDQG� YDQ� GH�
GUXJSUHYHQWLHZHUNHUV� PDDU� ppQ� VHFRQGH� ORVODDW�� +HW� LV� GH� YUDDJ� ´:DW� LV� JRHGH�
GUXJSUHYHQWLH"µ�� +HW� ]DO� HHQ� QDWXXUOLMN� SURFHV� ]LMQ� GDW� KHW� HHUVW� GXLGHOLMN�ZRUGW�
ZDW� JRHGH� GUXJSUHYHQWLH� QLHW� LV�� :HOOLFKW� QLHPDQG� YDQ� GH� HUYDUHQ�
GUXJSUHYHQWLHZHUNHUV� ]DO� QRJ� PDDU� GXUYHQ� GHQNHQ� GDW� HHQ� JURRWVFKDOLJH�
SDQLHN]DDLHQGH�FDPSDJQH�WHJHQ�GUXJV�HHQ�SRVLWLHI�HIIHFW�KHHIW�RS�KHW�ZHO]LMQ�HQ�
GH� JH]RQGKHLG� YDQ� GH� EHYRONLQJ�� ZHO� LQWHJHQGHHO�� 0DDU� KHW� EHVFKULMYHQ�ZDW� GDQ�
]LQYROOH�GUXJSUHYHQWLH�ZHO�LV��LV�HHQ�DQGHU�SDDU�PRXZHQ��(HQ�RQWZHUS�ZHUG�LQ�HHQ�
UHHNV�KRRU]LWWLQJHQ�DDQ�KHW�NULWLVFKH�RRJ�YDQ�GUXJSUHYHQWLHZHUNHUV��PHQVHQ�YDQ�GH�
/2*2·V� �GH� JH]RQGKHLGVSURPRWLH�� �� 2**3$� �GH� KXOSYHUOHQLQJ�� HQ� $67529� �KHW�
VWUDDWKRHNZHUN��RQGHUZRUSHQ�HQ�KHUZHUNW��'LW�ZHUNMH� LV�GXV�GH�QHHUVODJ�YDQ�HHQ�
SURFHV�� +HW� LV� HHQ� ]RHNWRFKW� JHZRUGHQ� QDDU� GH� LGHQWLWHLW� YDQ� KHW�
GUXJSUHYHQWLHZHUN���
�
�
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�
KHW�GRHO�
�
+HW�GRHO�YDQ�GLW�ZHUNMH�LV�YHOHUOHL���
�
��� 9RRUHHUVW� ZLO� KHW� SURYLQFLHEHVWXXU� LQKRXGHOLMN� GXLGHOLMN� VWHOOHQ� ZDDUYRRU� KHW�

]LFK�HQJDJHHUW��
��� +HW�]RX�GH�OHLGUDDG�PRHWHQ�]LMQ�YDQ�KHW�ZHUN�YDQ�GH�SURYLQFLDOH�FR|UGLQDWLH��
��� +HW�]RX�PRHWHQ�ELMGUDJHQ�DDQ�GH�LGHQWLWHLWVYRUPLQJ��DDQ�GH�SURILOHULQJ�YDQ�KHW�

SUHYHQWLHZHUN�� ZDW� GDQ� ZHHU� NDQ� ELMGUDJHQ� DDQ� HHQ� XQLIRUPLVHULQJ� YDQ� GH�
IXQFWLHRPVFKULMYLQJHQ� HQ� VWDWXWHQ� YDQ� SUHYHQWLHZHUNHUV�� ,Q� HON� JHYDO� ]RX� HHQ�
EHWHU� LQ]LFKW� LQ� KHW� SUHYHQWLHZHUN� RRN� GH� ZHUNRPVWDQGLJKHGHQ� YDQ�
SUHYHQWLHZHUNHUV�PRHWHQ�YHUEHWHUHQ��

��� :H� ]RXGHQ� GLW� ZHUNMH�� GDW� UHHGV� JHGUDJHQ� LV� GRRU� KHW� KHOH� SUHYHQWLHYHOG� LQ�
RQ]H� SURYLQFLH�� GXV� RRN� ]RYHHO� PRJHOLMN� ODWHQ� RQGHUVFKULMYHQ� GRRU� DQGHUH�
EHOHLGVQLYHDXV� �YE�� VFKHSHQFROOHJHV�� ZDW� QLHW� DOOHHQ� HHQ� NZDOLWHLWVJDUDQWLH� LV�
YRRU�KHW�SUHYHQWLHZHUN��PDDU�WHYHQV�HHQ�NDGHU�ELHGW�YRRU�QLHXZH�LQLWLDWLHYHQ���

�
�
GH�YRUP�
�
+HW�]RHNHQ�QDDU�GH�LGHQWLWHLW�YDQ�KHW�GUXJSUHYHQWLHZHUN�LQ�GH�SURYLQFLH�$QWZHUSHQ�
EHDQWZRRUGW�YLMI�YUDJHQ��

◊ :DW�ZLOOHQ�GUXJSUHYHQWLHZHUNHUV�HLJHQOLMN�RI�ZDW�LV�GUXJSUHYHQWLH"�
◊ 9RRU�ZLH�GRHQ�GUXJSUHYHQWLHZHUNHUV�GLW"�
◊ :DW�YHUZDFKWHQ�GUXJSUHYHQWLHZHUNHUV�GDW�GH]H�PHQVHQ�NHQQHQ�HQ�NXQQHQ"�
◊ +RH�NDQ�KHW�SUHYHQWLHZHUN�GLW�KHOSHQ�UHDOLVHUHQ"�
◊ :LH�]LMQ�GH�DFWRUHQ� LQ�YDQ�KHW�GUXJSUHYHQWLHZHUN�HQ�ZDW�YHUZDFKWHQ�ZH�YDQ�

KHQ"��
�
2P�KHW�RQV�PDNNHOLMNHU�YRRU�WH�VWHOOHQ��KHEEHQ�ZH�RQV�GH�YUDDJ�JHVWHOG�ZDDUPHH�
ZH�¶YLMI·�DVVRFLsUHQ��(HQ�KDQG�PHW�YLMI�YLQJHUV� OLJW�YRRU�GH�KDQG��GDDUYDQ�KHEEHQ�
GH� PHHVWH� PHQVHQ� HU� YLMI�� +DQGLJ� LV� RRN� GDW� HHQ� YLQJHUDIGUXN� ]R� VWHUN� V\PERRO�
VWDDW�YRRU�LHPDQGV�LGHQWLWHLW«�(ONH�YUDDJ�ZRUGW�GXV�JHNRSSHOG�DDQ�HHQ�YLQJHU��+HW�
WRHYDO�ZLO� GDW�ZH�ELM�GH� ULQJYLQJHU��GH�YUDDJ�KRH�GH�GUXJSUHYHQWLHZHUNHU� WHZHUN�
JDDW��GULH�RQGHUGHOHQ�EHKDQGHOHQ��´:DW�LV�GH�DOJHPHQH�VWUDWHJLH"µ��´:DW�PRHW�HHQ�
SUHYHQWLHZHUNHU� LQ� KHW� DFKWHUKRRIG� KHEEHQ"µ�� HQ� ´:DW� LV� GH� EHVWH� FRQFUHWH�
LQYXOOLQJ"µ��*HPDNVKDOYH�KHEEHQ�ZH�GLW�GH�GULH�ULQJHQ�YDQ�GH�ULQJYLQJHU�JHQRHPG��
0RRL�PHHJHQRPHQ�LV�KHW�EHHOG�GDW�HHQ�KDQG�HHQ�OHYHQGH�PDWHULH�LV��
�
:DW�X�GXV�WH�ZDFKWHQ�VWDDW��LV�HHQ�XLWZHUNLQJ�YDQ�YROJHQGH�QRWHQGRS��
´'UXJSUHYHQWLHZHUNHUV��JHVWHXQG�GRRU�GLYHUVH�SURYLQFLDOH�DFWRUHQ��GH�SLQN��ZLOOHQ�
RS�HHQ�EHSDDOGH�VSHFLILHNH�PDQLHU��� ��� �ULQJ�YDQ�GH�ULQJYLQJHU���PHW�HHQ�EHSDDOGH�
EDJDJH��� ��� �ULQJ�YDQ�GH�ULQJYLQJHU���YROJHQV�HHQ�DOJHPHQH�PHWKRGH��� � � � �ULQJ�YDQ�GH�
ULQJYLQJHU��KHW�EHOHLG��RUJDQLVDWLHV�HQ�PHQVHQ��GH�ZLMVYLQJHU��RQGHUVWHXQHQ��]RGDW�
]LM�GLQJHQ�]RXGHQ�NHQQHQ�HQ�NXQQHQ��GH�PLGGHQYLQJHU��RP�]R�VWHUNHU�VWDDQ�LQ�KHW�
RPJDDQ�PHW�KHW�GUXJWKHPD��GH�GXLP�µ��
�
�
�
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�
�
GH�ILQDOLWHLW�
�
(QNHOH�RQGHUGHOHQ� �OHHV�YLQJHUV��NXQQHQ� LQWHUHVVDQW�]LMQ�YRRU�DQGHUH�GRHOJURHSHQ�
RI�YRRU�YHUGHUH�XLWZHUNLQJ��
��� 'H�GXLP�NDQ�DOV�YLVLHWHNVW�ZLMG�YHUVSUHLG�ZRUGHQ��
��� 'H� ZLMVYLQJHU� NDQ� HHQ�PXXUVFKHPD�ZRUGHQ� ZDDURS� KLDWHQ� L�Y�P�� GH� EHUHLNWH�

GRHOJURHSHQ� GXLGHOLMN� ZRUGHQ�� HQ� ZDDUPHH� GH� SURYLQFLDOH� FR|UGLQDWLH� KDDU�
MDDUSODQQLQJ�NDQ�RSVWHOOHQ�HQ�UHDOLVHUHQ��

��� 'H�PLGGHQYLQJHU�NDQ�SHU�URO�GH�YHUZDFKWLQJHQ�YRRU�GUXJSUHYHQWLH�RPVFKULMYHQ��
��� 'H� ULQJYLQJHU� �HHUVWH� ULQJ�� NDQ� XLWJURHLHQ� WRW� HHQ� SUDNWLVFK� GUDDLERHN� YRRU�

SUHYHQWLHZHUNHUV��
��� 'H� ULQJYLQJHU� �WZHHGH� ULQJ�� NDQ� GH� VWDUW� ]LMQ� YDQ� HHQ� G\QDPLVFKH� GDWDEDQN��

ZDDULQ�HUYDUHQ�SUHYHQWLHZHUNHUV�KXQ�QHN�XLWVWHNHQ�GRRU�HHQ�NZDOLWHLWVODEHO�WRH�
WH�NHQQHQ�DDQ�GLYHUV�PDWHULDDO��

��� 'H� SLQN� NDQ� UHVXOWHUHQ� LQ� HHQ� HFKW� PHHU�MDUHQSODQ� YRRU� GH� SURYLQFLH�� LQ�
FRQFUHWH�ZHUNDIVSUDNHQ�� IXQFWLHRPVFKULMYLQJHQ�RI�]HOIV�FRQYHQDQWHQ�WXVVHQ�GH�
SURYLQFLH�HQ�DQGHUH�EHVWXUHQ�RI�RUJDQLVDWLHV��

�
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LQKRXG�
�
YRRUZRRUG�
WRHOHLGLQJ�
LQKRXG�
�
���GH�GXLP�

:DW�ZLOOHQ�GUXJSUHYHQWLHZHUNHUV�HLJHQOLMN�RI�ZDW�LV�GUXJSUHYHQWLH"�
�

���GH�ZLMVYLQJHU�
9RRU� ZLH� GRHQ� GUXJSUHYHQWLHZHUNHUV� GLW"� (HQ� ����WDO� PDDWVFKDSSHOLMNH�
UROOHQ�RS���QLYHDXV��
�

���GH�PLGGHQYLQJHU�
:DW� YHUZDFKWHQ� GUXJSUHYHQWLHZHUNHUV� GDW� GH� PHQVHQ� GLH� GH]H� UROOHQ�
YHUYXOOHQ��LGHDOLWHU�NHQQHQ�HQ�NXQQHQ"�3HU�QLYHDX��
�

���GH�ULQJYLQJHU�
+RH�NDQ�KHW�SUHYHQWLHZHUN�GLW�KHOSHQ�UHDOLVHUHQ"�
ULQJ�����DOJHPHHQ�VWUDWHJLVFK���SHU�QLYHDX��
ULQJ�����ZDW�PRHW�HHQ�SUHYHQWLHZHUNHU�VWHHGV�LQ�KHW�DFKWHUKRRIG�KHEEHQ"�
ULQJ�����ZDW�LV�GH�EHVWH�FRQFUHWH�LQYXOOLQJ�SHU�URO"�%OLMIW�OHHJ��
�

���GH�SLQN�
:LH�]LMQ�GH�DFWRUHQ�LQ�KHW�GUXJSUHYHQWLHZHUN�HQ�ZDW�YHUZDFKWHQ�ZH�YDQ�
KHQ"�(HQ�WLHQWDO�DFWRUHQ��
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���GH�GXLP�
�
:DW�ZLOOHQ�GUXJSUHYHQWLHZHUNHUV�HLJHQOLMN"�:DW�LV�GUXJSUHYHQWLH"�9DQ�ZDDUXLW�ZHUNHQ�ZH�
HQ�ZDDU�ZLOOHQ�ZH�QDDUWRH"��
:H� GHQNHQ� QD� RYHU� HHQ� YHHO� YRRUNRPHQG� PRWLHI� �� ´HUYRRU� ]RUJHQ� GDW� MRQJHUHQ� JHHQ�
LOOHJDOH�GUXJV�JHEUXLNHQµ�HQ�OHJJHQ�XLW�ZDDURP�ZH�GHQNHQ�GDW�KHW�YHHO�YHUVWDQGLJHU�LV�WH�
NLH]HQ�YRRU�GH�YROJHQGH�GHILQLWLH�YDQ�GUXJSUHYHQWLH���´KHW�RQGHUVWHXQHQ�YDQ�DOOH�PHQVHQ��
RUJDQLVDWLHV�HQ�EHOHLG�LQ�KHW�YHUDQWZRRUG�RPJDDQ�PHW�KHW�GUXJWKHPDµ��
�
'LW� LV� GH� UXJJHQJUDDW� YDQ� KHW� SURYLQFLDOH� EHOHLG� HQ� GH� EHVWDDQVUHGHQ� YDQ� KHW� RSHQ�
3ODWIRUP�3UHYHQWLH�0LGGHOHQPLVEUXLN�3URYLQFLH�$QWZHUSHQ�GDW�DOOH�PHQVHQ��RUJDQLVDWLHV�HQ�
EHOHLG�YDQ�RQ]H�SURYLQFLH�JURHSHHUW�GLH�]LFK�VDPHQ�ZLOOHQ�LQ]HWWHQ�RP�GH]H�GRHOVWHOOLQJ�WH�
UHDOLVHUHQ��

�
´:H�ZLOOHQ�HUYRRU�]RUJHQ�GDW�MRQJHUHQ�JHHQ�LOOHJDOH�GUXJV�JHEUXLNHQ�µ�
:DW�]LMQ�GUXJV"�1DDVW�GH�LOOHJDOH�GUXJV�EHVWDDQ�HU�RRN�OHJDOH��]RDOV�DOFRKRO��WDEDN�
HQ� PHGLFDWLH�� (Q� HU� ]LMQ� RRN� JHGUDJLQJHQ� GLH� EOLMNEDDU� HHQ� YHUVODYHQG� HIIHFW�
NXQQHQ�KHEEHQ�PHW�DOOH�PLVHULH�YDQ�GLHQ��]RDOV�JRNNHQ��FRPSXWHUVSHOOHWMHV��HWHQ��
QLHW�HWHQ�� VHNV����=RZHO�GH�PLGGHOHQ�DOV�GH�JHGUDJLQJHQ�JHQHUHUHQ�HHQ�YRUP�YDQ�
JHQRW�� =LMQ� ZH� WHJHQ� JHQLHWHQ"� 1HH�� PDDU� DOV� KHW� WH� YHU� JDDW���� 'DQ� ]LMQ� HU� GH�
JHYROJHQ�� =RZHO� GH� RRU]DNHQ� DOV� GH� JHYROJHQ� ]LMQ� ELM� HON� PLGGHOHQJHEUXLN� RI�
JHQRWVJHGUDJ� ]RZHO� WDOULMN�� FRPSOH[� PHW� HONDDU� YHUZHYHQ� DOV� YHUJHOLMNEDDU�� +HW�
KHHIW�GDQ�WRFK�JHHQ�]LQ�GDW�ZH�RQV�EHSHUNHQ�WRW�ppQ�FDWHJRULH"�
$OV�ZH�GXV�RYHU�´GUXJVµ�VSUHNHQ��VSUHNHQ�ZH�RYHU�DOOH�GUXJV�HQ�PLVVFKLHQ�RRN�QRJ�
RYHU�HQNHOH�YRUPHQ�YDQ�JHQRWVJHGUDJ��
�
´:H�ZLOOHQ�HUYRRU�]RUJHQ�GDW�MRQJHUHQ�JHHQ�LOOHJDOH�GUXJV�JHEUXLNHQ�µ�
,V� RQ]H� EH]RUJGKHLG� YRRU� MRQJHUHQ� DQGHUV� GDQ� YRRU� YROZDVVHQHQ"� 'H� VWDWLVWLHNHQ�
WRQHQ�ZHO� DDQ� GDW� HU� HHQ� YHUVFKLO� LQ�PLGGHOHQJHEUXLN� EHVWDDW� YROJHQV� OHHIWLMG�HQ�
JHVODFKW��PDDU�]RZHO�RRU]DDN�DOV�JHYROJ�YROJHQ�GH]HOIGH�ZHWPDWLJKHGHQ��
7URXZHQV��NHQW�X�KHW�FOLFKp�YDQ�GH�YDGHU�GLH�PHW�HHQ�VLJDUHW�LQ�]LMQ�HQH�KDQG�HQ�
HHQ�JODV�ZKLVN\�LQ�]LMQ�DQGHUH�WHJHQ�]LMQ�]RRQ�]HJW�GDW�KLM�JHHQ�MRLQWMH�PDJ�URNHQ"�
$OV�ZH�´MRQJHUHQµ�]HJJHQ��EHGRHOHQ�ZH�GXV�HLJHQOLMN�LHGHUHHQ��
�
´:H�ZLOOHQ�HUYRRU�]RUJHQ�GDW�MRQJHUHQ�JHHQ�LOOHJDOH�GUXJV�JHEUXLNHQ�µ�
8LW�GH�JHVFKLHGHQLV�HQ�XLW�VWXGLHV�EOLMNW�GDW�KHW�JHEUXLNHQ�YDQ�GUXJV�YDQ�DOOH�WLMGHQ�
LV�HQ�W\SLVFK�PHQVHOLMN��
,Q�EHSDDOGH�RPVWDQGLJKHGHQ�HQ�ELM�EHSDDOGH�PHQVHQ�YLQGHQ�ZH�KHW�]HOIV�]HHU�JRHG�
GDW�HU�PLGGHOHQ�EHVWDDQ�GLH�HHQ�LQYORHG�KHEEHQ�RS�GH�JHPRHGVWRHVWDQG��
:LOOHQ�ZH�JHHQ�FKDPSDJQH�GULQNHQ�ELM�KHW�KXZHOLMN�YDQ�RQ]H�GRFKWHU"�
:LOOHQ�ZH�JHHQ�SLMQVWLOOHUV�DOV�ZH�GRRGJDDQ�YDQ�GH�KRRIGSLMQ"�
:LOOHQ� ZH� QLHW� HHQV� RS� GH� /RWWR� VSHOHQ� RP� WH� GURPHQ� YDQ� HHQ� FRFNWDLO� LQ� GH�
&DUDwEHQ"�
$OV�ZH�´JHHQµ�GUXJV�]HJJHQ��EHGRHOHQ�ZH�GDW�GXV�WRFK�ZDW�JHQXDQFHHUGHU��
�
´:H�ZLOOHQ�HUYRRU�]RUJHQ�GDW�MRQJHUHQ�JHHQ�LOOHJDOH�GUXJV�JHEUXLNHQ�µ�
2PGDW� ZH� RQGHUWXVVHQ� ZHWHQ� GDW� KHW� JHEUXLN� YDQ� GUXJV� W\SLVFK�PHQVHOLMN� LV�� HQ�
]RZHO�GH�SRVLWLHYH�DOV�QHJDWLHYH�JHYROJHQ�YRRU�LHGHUHHQ�JHOGHQ��]XOOHQ�ZH�UHNHQLQJ�
PRHWHQ� KRXGHQ� PHW� KHW� IHLW� GDW� PHQVHQ� VRPV� GUXJV� JHEUXLNHQ�� :H� PRHWHQ�
YHUPLMGHQ�GDW�GH�QHJDWLHYH�JHYROJHQ�]ZDDUGHU�ZHJHQ�GDQ�GH�SRVLWLHYH��
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:H�ZLOOHQ�QLHW�GDW�PHQVHQ�LQ�GH�SUREOHPHQ�NRPHQ�GRRU�KXQ�JHEUXLN���
3UREOHPHQ� NXQQHQ� HU� ]LMQ� RS� YODN� YDQ� JH]RQGKHLG�� OLFKDPHOLMN� RI� JHHVWHOLMN�� RS�
VRFLDDO�YODN��RS�MXULGLVFK�YODN�HQ�RI�ILQDQFLHHO�YODN��3UREOHPHQ�]LMQ�HU�VRPV�YRRU�KHW�
LQGLYLGX�� YRRU� GH� RPJHYLQJ� RI� YRRU� GH� VDPHQOHYLQJ�� 'H� NDQV� GDW� KHW� JHEUXLN�
SUREOHHPJHEUXLN�ZRUGW��KDQJW�DI�YDQ�YHHO�IDFWRUHQ���
%HSDDOGH�RPVWDQGLJKHGHQ�YDQ�JHEUXLN�NXQQHQ�OHLGHQ�WRW�SUREOHPHQ��DOFRKRO�LQ�KHW�
YHUNHHU��KHW�JHEUXLN�YDQ�SURGXFWHQ�GLH�ELM�ZHW�YHUERGHQ�]LMQ«�%HSDDOGH�SHUVRQHQ�
KHEEHQ�PHHU�NDQV�GDQ�DQGHUH�RP�LQ�GH�SUREOHPHQ�WH�JHUDNHQ��HU�EHVWDDQ�ZHOOLFKW�
HUIHOLMNH� IDFWRUHQ�� RRN� KDUWOLMGHUV� JHEUXLNHQ� EHWHU� JHHQ� ;7&«�%LM� EHSDDOGH�PDWH�
YDQ� JHEUXLN� YDQ� EHSDDOGH� SURGXFWHQ� VWLMJW� GH� NDQV� RS� SUREOHPHQ�� KHW� GDJHOLMNVH�
JHEUXLN�YDQ�PDULKXDQD�]DO�PHHU�LQYORHG�KHEEHQ�RS�VFKRROUHVXOWDWHQ�GDQ�HHQ�MRLQWMH�
LQ� KHW� ZHHNHQG�� ppQ� VLJDUHW� VFKDDGW� DO� GH� JH]RQGKHLG�� WHUZLMO� GLW� PRHLOLMN� NDQ�
JH]HJG�ZRUGHQ�YDQ�HHQ�JRHG�JODV�ZLMQ«�%HSDDOGH�PRWLHYHQ�YDQ�JHEUXLN�YRRUVSHOOHQ�
PHHU�SUREOHPHQ�GDQ�DQGHUH��+LHU�YLQGHQ�ZH�]HOIV�HHQ�KLsUDUFKLH��QLHXZVJLHULJKHLG��
JHQRW��RQOXVWYHUGULMYLQJ�HQ�]XFKWYHUGULMYLQJ��(HQ�MRLQWMH�RP�HHQV�WH�ZHWHQ�ZDW�KHW�
LV��]DO�ZDDUVFKLMQOLMN�PLQGHU�WRW�DIKDQNHOLMNKHLG� OHLGHQ�GDQ�HHQ�VLJDUHW�RP�ZDW�WH�
NDOPHUHQ�� RRN� FRFDwQHJHEUXLN� RP� HHQV� JRHG� IHHVW� WH� YLHUHQ� NOLQNW� PLQGHU�
GUDPDWLVFK�GDQ�KHURwQHJHEUXLN�RP�QLHW�]LHN�WH�ZRUGHQ«�
0LVVFKLHQ�PRHWHQ�ZH�KLHU�VSUHNHQ�YDQ�PLVEUXLN��0DDU�RRN�´PLVEUXLNµ�YROGRHW�QLHW�
KHOHPDDO��9HUDQWZRRUG�RPJDDQ�PHW� NOLQNW�SRVLWLHYHU��HQ�XLW� HUYDULQJ�ZHWHQ�ZH�
GDW�SRVLWLHYH�ERRGVFKDSSHQ�PHHU�HIIHFW�KHEEHQ�GDQ�QHJDWLHYH��YUDDJ�KHW�PDDU�DDQ�
%RE��
7RFK� EOLMIW� ´YHUDQWZRRUG� RPJDDQ�PHWµ� QRJDO� YDDJ� HQ� VXEMHFWLHI�� (Q�PLVVFKLHQ� LV�
GDW�PDDU�JRHG�RRN��:DQW�ZLH�]LMQ�ZH�RP�WH�EHSDOHQ�ZDDU�GH�JUHQ]HQ�ELM�DQGHUHQ�
PRHWHQ�OLJJHQ"�*UHQ]HQ�YHUVFKXLYHQ�PHW�GH�WLMG��]RZHO�LQ�GH�JHVFKLHGHQLV�DOV�LQ�RQV�
HLJHQ�OHYHQ��'H]H�JUHQ]HQ�YHUVFKLOOHQ�RRN�YDQ�VLWXDWLH�WRW�VLWXDWLH��'H�JUHQV�YDQ�KHW�
YHUDQWZRRUGH�OLJW�HOGHUV� LQ�HHQ�FDIp�GDQ�DFKWHU�KHW�VWXXU��RS�HHQ�IXLIMH�RI�LQ�HHQ�
RSHUDWLHNZDUWLHU�� 'H� JUHQV� YDQ� KHW� YHUDQWZRRUGH� KDQJW� RRN� DI� YDQ� GH�
RUJDQLVDWLHFXOWXXU��
3UHYHQWLHZHUNHUV� NXQQHQ� PLVVFKLHQ� ZHO� DQGHUHQ� KHOSHQ� GLW� YRRU� ]LFK]HOI� XLW� WH�
PDNHQ���
�
�
9RRUORSLJ�NULMJHQ�ZH�GXV��
´:H�ZLOOHQ�HUYRRU�]RUJHQ�GDW�DOOH�PHQVHQ�YHUDQWZRRUG�RPJDDQ�PHW�DOOH�GUXJV�µ�
2RN�GH]H�GHILQLWLH�PRHWHQ�ZH�XLW�UHDOLWHLWV]LQ�QRJ�ZDW�ELMVFKDYHQ��1LHPDQG�LV�*RG��
�
7HQ� HHUVWH� NXQQHQ� SUHYHQWLHZHUNHUV� QLHW� HONH� PHQV� JHQRHJ� KHOSHQ� LQ� KHW�
YHUDQWZRRUG� RPJDDQ� PHW� DOOH� GUXJV�� :H� NXQQHQ� ZHO� SUREHUHQ� HHQ� LQYORHG� WH�
KHEEHQ�RS�KHW�EHOHLG��RUJDQLVDWLHV�HQ�LQWHUPHGLDLUHQ�RI�WXVVHQSHUVRQHQ���GLH�RS�
KXQ� EHXUW�� YDQXLW� KXQ� PDDWVFKDSSHOLMNH� URO�� LQGLYLGXHQ� EHwQYORHGHQ�� 'LW� JHEHXUW�
HFKWHU�QLHW�DOOHHQ�YDQXLW��HHQ�HFRQRPLVFK�SULQFLSH��PDDU�RRN�RPGDW�RUJDQLVDWLHV�HQ�
WXVVHQSHUVRQHQ�� GH� PHQVHQ� EHWHU� NHQQHQ�� HU� GLFKWHUELM� VWDDQ� HQ� GXV� RRN� PHHU�
LQYORHG�NXQQHQ�XLWRHIHQHQ��
+HW�NRPW�HU�GDQ�QDWXXUOLMN�QLHW�PHHU�RS�QHHU�GH�RUJDQLVDWLHV�HQ�GH�LQWHUPHGLDLUHQ�
WH� KHOSHQ� YHUDQWZRRUG� RPJDDQ� PHW� DOOH� GUXJV�� PDDU� ZHO� LQ� KHW� YHUDQWZRRUG�
RPJDDQ� PHW� KHW� RPJDDQ� PHW� DOOH� GUXJV�� RI� LHWV� HHQYRXGLJHU� XLWJHGUXNW�� LQ� KHW�
YHUDQWZRRUG�RPJDDQ�PHW�KHW�GUXJWKHPD��+HW�GUXJWKHPD�NDQ��DIKDQNHOLMN�YDQ�GH�
YHUYXOGH�URO��ZH]HQOLMN�YHUVFKLOOHQ��YRRU�GH�GRXDQLHU�GLH�LQ�GH�$QWZHUSVH�KDYHQ�HHQ�
FRQWDLQHU� RSHQW�� LV� KHW� GUXJWKHPD� DQGHUV� GDQ� YRRU� HHQ� SRHWVYURXZ� GLH�
JHFRQIURQWHHUG�ZRUGW�PHW�KHW�DOFRKROLVPH�YDQ�HHQ�EHMDDUGH�PDQ��
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+HW�ZH]H�GXLGHOLMN�GDW�KHW�RPJDDQ�PHW�KHW�GUXJWKHPD�]HNHU�JHHQ�SOHLGRRL�LV�YRRU�
JHEUXLN�� 'H� NHX]H� QLHW� WH� URNHQ� LV� ]HOIV� HHQ� XLWHUVW� JH]RQG� RPJDDQ� PHW� KHW�
WDEDNVWKHPD��9HUDQWZRRUG�RPJDDQ�PHW�KHW�GUXJWKHPD�EHWHNHQW�QLHW�DOOHHQ�GDW�ZH�
DIKDQNHOLMNKHLG� YDQ� GUXJV�ZLOOHQ� YHUPLMGHQ��PDDU� RRN� GH� QHJDWLHYH� JHYROJHQ� YDQ�
KHW�QLHW�DIKDQNHOLMN�JHEUXLN��
�
�
7HQ� WZHHGH� LV� KHW� HHQ� XWRSLH� GDW� SUHYHQWLHZHUNHUV� HUYRRU� ]XOOHQ� ]RUJHQ� GDW� HU�
JHHQ� QRHPHQVZDDUGLJH� GUXJSUREOHPHQ� PHHU� ]XOOHQ� EHVWDDQ�� :H� YHUZDFKWHQ� RRN�
QLHW�YDQ�GRNWHUV�GDW�HU�JHHQ�]LHNHQ�PHHU�]XOOHQ�]LMQ��RI�YDQ�SROLWLHNHUV�GDW�HU�QRRLW�
PHHU�PDDWVFKDSSHOLMNH�SUREOHPHQ�]XOOHQ�]LMQ��,Q�GH]H�]LQ�YHUYDQJHQ�ZH�GDQ�EHWHU�
KHW�´HUYRRU�]RUJHQµ�GRRU�KHW�]DFKWHUH�HQ�PLQGHU�EHWXWWHOHQGH�´RQGHUVWHXQHQµ��]LM�
KHW�YDQXLW�HHQ�JHPHHQVFKDSSHOLMNH�EH]RUJGKHLG��
�
8LWHLQGHOLMN� NXQQHQ� ZH� EHWHU� ]HJJHQ� ZDW� ZH� HLJHQOLMN� ZLOOHQ� HQ� ZDW� ZH� RQGHU�
GUXJSUHYHQWLH�YHUVWDDQ��
�
´:H�ZLOOHQ�DOOH�PHQVHQ��RUJDQLVDWLHV�HQ�EHOHLG�RQGHUVWHXQHQ�
LQ�KHW�YHUDQWZRRUG�RPJDDQ�PHW�KHW�GUXJWKHPD�µ��

�
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$OJHPHQH�RSPHUNLQJHQ�
�
%RYHQVWDDQGH�LV�HHQ�ZHUNGHILQLWLH�YRRU�GUXJSUHYHQWLHZHUNHUV��
'LW� EHWHNHQW� GXLGHOLMN� QLHW� GDW� DQGHU� ZHUN� JHHQ� GUXJSUHYHQWLHI� NDUDNWHU� KHHIW��
LQWHJHQGHHO��
(U�EHVWDDW�HHQ�DOJHPHQH�EHJULSVYHUZDUULQJ�EHWUHIIHQGH�KHW�ZRRUG�´GUXJSUHYHQWLHµ��
+HW�LV�QLHW�RPGDW�LN�PLMQ�NLQGMHV�YHUVH�JURHQWHQ�ODDW�HWHQ��GDW�LN�HHQ�JH]RQGKHLGVZHUNHU�
EHQ�� (Q� WRFK� ]DO� QLHPDQG� KHW� EHODQJ� RQWNHQQHQ� YDQ� JH]RQGH� YRHGLQJ� YRRU� GH�
YRONVJH]RQGKHLG��
$QDORRJ�KLHUPHH�PRHWHQ�ZH�HHQ�RQGHUVFKHLG�PDNHQ�WXVVHQ�´GUXJSUHYHQWLHµ�HQ��´ZHUNHQ�
PHW�HHQ�GUXJSUHYHQWLHI�HIIHFWµ��:H�YLVXDOLVHUHQ�GLW�LQ�YROJHQG�YHQQ�GLDJUDP��ZDDUELM�ZH�
KLHU�YDQ�GH�OH]HU�HQLJH�EDVLVNHQQLV�YDQ�GH�´PRGHUQHµ�ZLVNXQGH�YHURQGHUVWHOOHQ���

�
�
$�� ,Q�KHW�GLDJUDP�´GUXJSUHYHQWLHµ�YLQGHQ�ZH�DOOH�ZHUN�GDW�PHW�´GUXJVµ�WH�PDNHQ�KHHIW��
:DDU�KHW�ZRRUG�´GUXJVµ�ELM�YDOW��
�
%��,Q�KHW�GLDJUDP�´DOJHPHQH�SUHYHQWLHµ�]LW�DOOH�ZHUN�GDW�HHQ�GUXJSUHYHQWLHI�HIIHFW�KHHIW��
PDDU�ZDDUELM�KHW�ZRRUG�´GUXJVµ�QLHW�YDOW��
,HGHUHHQ� ZHHW� GDW� HHQ� JRHGH� RSYRHGLQJ� GRRU� GH� RXGHUV�� GDW� GH� VWULMG� WHJHQ� DUPRHGH��
NDQVDUPRHGH�HQ�XLWVOXLWLQJ��GDW�NZDOLWHLWVYRO�RQGHUZLMV�PHW�DDQGDFKW�YRRU�FRPPXQLFDWLH�
PHW� HQ� KHW� JHOXN� YDQ� NLQGHUHQ�� GDW� HHQ� JRHG� KXLVYHVWLQJVEHOHLG�� HHQ� JRHG� XLWJHERXZGH�
JH]RQGKHLGV�� HQ� ZHO]LMQV]RUJ�� VWULNWH� PDDU� PHQVHOLMNH� SROLWLHGLHQVWHQ�� HHQ� JH]RQGH�
HFRQRPLH�� � HQ]��� HHQ� HQRUP� GUXJSUHYHQWLHI� SRWHQWLHHO� LQ� ]LFK� GUDJHQ�� 0HQVHQ� GLH� DDQ�
GUXJSUHYHQWLH�ZLOOHQ�GRHQ��GRHQ�GLW�YDDN�UHHGV�PHHU�HQ�EHWHU�GDQ�]H�]HOI�GHQNHQ��
�
&�� ,Q� GH� GRRUVQHGH� YDQ� GLW� DOJHPHQH� SUHYHQWLHZHUN� HQ� GH� GUXJSUHYHQWLH� OLJW� HHQ�
EHODQJULMNH� WDDN� YRRU� GH� GUXJSUHYHQWLHZHUNHU�� 'H]H� PRHW� QDPHOLMN� NXQQHQ� XLWOHJJHQ�
ZDDURP� GH]H� DOJHPHQH� SUHYHQWLH� HHQ� GUXJSUHYHQWLHI� NDUDNWHU� KHHIW� HQ� ZDDU� QRGLJ�
LPSXOVHQ�JHYHQ�DDQ�GH�DOJHPHQH�SUHYHQWLH�]RQGHU�GLW�ZHUN�]HOI� WH�GRHQ��'DDURP�]XOOHQ�
ZH�ODWHU�RRN�GH�QDGUXN�OHJJHQ�RS�KHW�XLWNODUHQ�YDQ�KHW�GUXJSUHYHQWLHI�NDUDNWHU�YDQ�HONH�
JRHG� XLWJHRHIHQGH� PDDWVFKDSSHOLMNH� URO�� =R� ]DO� HHQ� NODVNOLPDDW�� ZDDULQ� NLQGHUHQ� OHUHQ�
YHUDQWZRRUGHOLMNKHLG� WH� GUDJHQ��PLVVFKLHQ� HHQ� JURWHU� GUXJSUHYHQWLHI� HIIHFW� KHEEHQ� GDQ�
RP� KHW� HYHQ� ZHONH� GUXJJHUHODWHHUGH� ZHW� RI� RP� KHW� HYHQ� ZHON� ´GUXJJHULFKWµ�
SUHYHQWLHSURMHFW�RS�VFKRRO��
�
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+HW�GUXJSUHYHQWLHZHUN�LV�KHW�JULM]H�GHHO��'H�GUXJUHSUHVVLH��'��HQ�GH�GUXJKXOSYHUOHQLQJ��(��
]LMQ�XLWHUDDUG�QLHW�KHW�GRPHLQ�YDQ�GH�GUXJSUHYHQWLHZHUNHU��7RFK�YDOOHQ�EHLGH�LQ�VWULNWH�]LQ�
ELQQHQ�GH�YHU]DPHOLQJ�YDQ�GUXJSUHYHQWLH��=RZHO�KHW�VWHOOHQ�YDQ�JUHQ]HQ�DOV�GH�EHZDNLQJ�
YDQ�GH]H�JUHQ]HQ�GRRU�MXVWLWLH�HQ�GH�SROLWLRQHOH�GLHQVWHQ��NXQQHQ�PHQVHQ�RQGHUVWHXQHQ�LQ�
KHW�YHUDQWZRRUG�RPJDDQ�KHW�GUXJWKHPD��'LW�LV�RRN�GH�GRHOVWHOOLQJ�YDQ�GH�KXOSYHUOHQLQJ�GLH�
GLW�RS�LQGLYLGXHOH�EDVLV�SUREHHUW�ELM�GH]H�PHQVHQ�GLH�DO�SUREOHPHQ�KHEEHQ�PHW�GUXJV��,Q�
GH� GRRUVQHGH� YDQ� GUXJUHSUHVVLH� HQ� GUXJKXOSYHUOHQLQJ� VLWXHUHQ� ]LFK� DOOH�
VDPHQZHUNLQJVLQLWLDWLHYHQ� WXVVHQ� MXVWLWLH�HQ�KXOSYHUOHQLQJ��]RDOV� WKHUDSHXWLVFK�DGYLHV�HQ�
JHUHFKWHOLMNH�DOWHUQDWLHYH�PDDWUHJHOHQ��
�
,Q�KRRIGVWXN����GH�PLGGHQYLQJHU��]XOOHQ�ZH�GDQ�RRN�QRRG]DNHOLMNHUZLMV�QRJ�HYHQ�VWLOVWDDQ�
ELM�PRJHOLMNH�UROYHUZDUULQJ��
�
(HQ� WZHHGH� DOJHPHQH� RSPHUNLQJ� LV� GDW� HU� HHQ� SDUDGR[� ]LW� LQ� GH� ZHUNGHILQLWLH� �� ZH�
YHUWHOOHQ�ZHO�GDW�ZH�PHQVHQ��RUJDQLVDWLHV�HQ�EHOHLG�ZLOOHQ�EHwQYORHGHQ��PDDU�ZH�]HJJHQ�
QLHW�ZDW�GH�RSORVVLQJ�LV��ZH�]HJJHQ�]HOIV�QLHW�LQ�ZHONH�ULFKWLQJ���
+RHZHO� HONH� SUHYHQWLHZHUNHU� HQ� PLVVFKLHQ� ]HOIV� HONH� SROLWLHNH� SDUWLM� ]LFK� ]DO� NXQQHQ�
YLQGHQ� LQ�KHW�QDVWUHYHQ�YDQ�YHLOLJKHLG��JH]RQGKHLG�HQ�ZHO]LMQ�RS�YODN�YDQ�GUXJV��ZRUGHQ�
ZH�JHFRQIURQWHHUG�PHW�HHQ�YHUVFKHLGHQKHLG�YDQ�RSLQLHV�HQ�DFFHQWHQ�DOV�KHW�JDDW�RYHU�GH�
ZHJ�QDDU�KHW�HLQGGRHO���
1DWXXUOLMN� KHHIW� HONH� SUHYHQWLHZHUNHU� HHQ� VWDQGSXQW� GDW� QDXZ� VDPHQKDQJW� PHW� ]LMQ�
PHQVEHHOG�� PHHU� QRJ�� KLM� KHHIW� HU� UHFKW� RS�� 7RFK� EOLMIW� KHW� YDQ� EHODQJ� ]LFK� GDDUYDQ�
EHZXVW�WH�]LMQ�HQ�GLW�VWDQGSXQW�QLHW�RS�WH�GULQJHQ��
:H�]HJJHQ�DOOHHQ�GDW�GH�JHNR]HQ�JUHQV�VXEMHFWLHI� LV�HQ�UHODWLHI��'LW�NRPW�GRRU�GH�NHX]H�
YRRU� HPDQFLSDWRULVFK� HQ� SDUWLFLSDWLHI� ZHUNHQ�� (HQYRXGLJHU� JH]HJG�� GH� PHQVHQ��
RUJDQLVDWLHV�HQ�EHOHLG�PRHWHQ�]HOI�EHVOLVVHQ��GH�SUHYHQWLHZHUNHU�NDQ�DOOHHQ�HHQ�VWHHQWMH�
ELMGUDJHQ� LQ� GH� ULMNGRP� HQ� GH� ULMSKHLG� YDQ� KHW� SURFHV� RP� WRW� EHVOLVVHQ� WH� NRPHQ�� 'LW�
JHWXLJW� YDQ� GH� RSWLPLVWLVFKH� YHURQGHUVWHOOLQJ� GDW� HHQ� EHVOLVVLQJ� EHWHU� LV�� QDDUPDWH� KHW�
EHUDDG� ULMSHU� LV�� +HW� SURIHVVLRQHOH� SUHYHQWLHZHUN� EHVWDDW� HU� GXV� YRRUDO� LQ� PHQVHQ��
RUJDQLVDWLHV�HQ�EHOHLG�DDQ�KHW�GHQNHQ�WH�]HWWHQ�HQ�WH�EHJHOHLGHQ�LQ�GLW�GHQNSURFHV��
0LVVFKLHQ�LV�RQV�GHQNHQ�WH�RSWLPLVWLVFK��WH�QDwHI��RPGDW�ZH�XLWJDDQ�YDQ�GH�NHX]HYULMKHLG�
YDQ� GH� PHQV�� 0DDU� ]HOIV� DOV� NLH]HQ� QLHW� PRJHOLMN� LV�� LV� KHW� WRFK� QRJ� EHODQJULMN� YRRU�
SUHYHQWLHZHUNHUV�RP�PHQVHQ�WH�EOLMYHQ�EHJHOHLGHQ��6RPV�ZLO�HHQ�VFKRRO�GLH�HHQ�OHHUOLQJ�
PHW�GUXJV�EHWUDSW��RQPLGGHOOLMN�LHGHUHHQ�NHQQHQ�GLH�GUXJV�JHEUXLNW��'LW�LV�RQPRJHOLMN��+HW�
LV� HHQ� NXQVW� YRRU� GH� SUHYHQWLHZHUNHU� KHW� RQGHUVFKHLG� WH� ]LHQ� WXVVHQ� HHQ� VLWXDWLH� ZDDU�
NLH]HQ� PRJHOLMN� LV�� HQ� HHQ� VLWXDWLH� ZDDU� JHHQ� NHX]H� LV�� ,Q� KHW� HHUVWH� JHYDO� PRHW� GH�
SUHYHQWLHZHUNHU� GH� NHX]H� EHJHOHLGHQ�� LQ� KHW� WZHHGH� JHYDO� ]DO� KLM� HHUGHU� ´KHW�
DDQYDDUGHQµ�EHJHOHLGHQ�HQ�KHOSHQ�]RHNHQ�QDDU�DOWHUQDWLHYHQ��
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���GH�ZLMVYLQJHU�
�
+HW�SUHYHQWLHZHUN�PRHW�]LFK� ULFKWHQ� WRW�DOOH�PHQVHQ��RUJDQLVDWLHV�HQ�EHOHLG��:DW� LV�KHW�
PHHVW�ZHUNEDUH�PRGHO�RP�´DOOH�PHQVHQ��RUJDQLVDWLHV�HQ�EHOHLGµ�LQ�NDDUW�WH�EUHQJHQ"�(HQ�
EHQDGHULQJ� YDQXLW�PDDWVFKDSSHOLMNH� UROOHQ� OLMNW� DDQJHZH]HQ�� :H� ]LMQ� QDPHOLMN� RS� ]RHN�
QDDU� JURHSHQ� LQ� RQ]H� PDDWVFKDSSLM� ZDDUYDQ� GH� GUXJSUHYHQWLHZHUNHUV� LHWV� NXQQHQ�
YHUZDFKWHQ�� ]RZHO� RS� YODN� YDQ� ZHUNHQ� PHW� HHQ� GUXJSUHYHQWLHI� HIIHFW� DOV� RS� YODN� YDQ�
GUXJSUHYHQWLH�� 5ROOHQ� ]LMQ� YHU]DPHOLQJHQ� YDQ� YHUZDFKWLQJHQ� HQ� ELHGHQ� KHW� YRRUGHHO�GDW�
GH]HOIGH�SHUVRRQ��YHUVFKLOOHQGH�UROOHQ�NDQ�VSHOHQ��=R�LV�HHQ�KXLVDUWV�PLVVFKLHQ�RRN�PRHGHU�
HQ�EHVWXXUVOLG�YDQ�HHQ�/2*2��RI�HHQ�RQGHUZLM]HU�NDQ�DFWLHI�]LMQ�LQ�HHQ�EXXUWFRPLWp�RI�HHQ�
SROLWLHNH�SDUWLM��=R�NDQ�]LM�KLM�YDQXLW�GLYHUVH�UROOHQ�HHQ�LQYORHG�KHEEHQ�RS�KHW�LQGLYLGX��HQ�
]HOIV� RS� ]LFK]HOI�� 'LW� ODDWVWH� ZDV� GH� DDQOHLGLQJ� RP� RRN� KHW� LQGLYLGX� LQ� GH� OLMVW� YDQ� GH�
PDDWVFKDSSHOLMNH�UROOHQ�RS�WH�QHPHQ��
.ODVVLHN� YLQGHQ� ZH� LQ� KHW� SUHYHQWLHZHUN� YDDN� GH� LQGHOLQJ� LQ� VHFWRUHQ� �� ELM� GH�
*LQJHUUHJLVWUDWLH�� HHQ� UHJLVWUDWLH� YDQ�GH�DFWLYLWHLWHQ� YDQ�GH�SUHYHQWLHZHUNHUV�RS�9ODDPV�
QLYHDX��]LHQ�ZH�GH�VHFWRUHQ�RYHUKHLG��RQGHUZLMV��JH]RQGKHLG��ZHO]LMQ��DUEHLG��MXVWLWLH�HQ�
SROLWLH«� � (HQ� YRRUGHHO� YDQ� RQ]H� EHQDGHULQJ� OLJW� LQ� KHW� IHLW� GDW� ZH� HHQ� QDXZNHXULJHU�
RYHU]LFKW� ]XOOHQ� NULMJHQ� YDQ� KLDWHQ� RI� YHUJHWHQ� ZHUNWHUUHLQHQ�� :H� NXQQHQ� RS� YODN� YDQ�
GUXJSUHYHQWLH�PLVVFKLHQ� RRN� LHWV� DQGHUV� YHUZDFKWHQ� YDQ� HHQ� EHMDDUGHQKHOSVWHU� GDQ� YDQ�
HHQ�KXLVDUWV��2PGDW�ZH�GLW�ZHUNMH�RRN�PDDNWHQ�PHW�HHQ�SUDNWLMNJHULFKWH� LQJHVWHOGKHLG��
NXQQHQ�ODWHU��GH�WZHHGH�ULQJ��RRN�YRRU�GH�SURYLQFLH�$QWZHUSHQ�VSHFLILHNH�NDQDOHQ�ZRUGHQ�
DDQJHUHLNW�RP�GH]H�GRHOJURHSHQ�WH�EHUHLNHQ��
(ONH�URO�NDQ�YHUGHU�RSJHVSOLWVW�ZRUGHQ��(HQ� OHHUNUDFKW�NDQ�ELMYRRUEHHOG�HHQ�RQGHUZLM]HU�
]LMQ� RI� HHQ� OHUDDU� VHFXQGDLU� RQGHUZLMV�� (HQ� OHUDDU� VHFXQGDLU� RQGHUZLMV� NDQ� LQ� KHW�
ELM]RQGHU�� EHURHSV��� WHFKQLVFK� RI� DOJHPHHQ� RQGHUZLMV� ZHUNHQ�� RI� KLM� NDQ� LQ� KHW� ODJHU��
VHFXQGDLU�RI�KRJHU�RQGHUZLMV�ZHUNHQ��:H�KHEEHQ�JHRSWHHUG�RP�]R�YHU�RS�WH�VSOLWVHQ�WRW�
GH� LQYXOOLQJ� YDQ� KHW� SUHYHQWLHZHUN� QRJ� HHQ� ]LQYRO� RQGHUVFKHLG� WRRQW�� KHW]LM� TXD� YRUP��
KHW]LM�TXD�LQKRXG��
�
:H�YLQGHQ�HHQ�����WDO�UROOHQ�LQ���JURWH�ODJHQ���ERYHQ��WXVVHQ�HQ�RQGHU��:H�GHQNHQ�]R�KHW�
WRWDOH�GRHOYHOG�WH�EHVWULMNHQ��
�
0RRL� LV� GH� FLUFXODULWHLW� YDQ� GH� EHwQYORHGLQJVVWURPHQ� �� GH� EDVLVLGHH� LV� GDW� DOV� MH� LQ� MH�
WXVVHQURO��YE��OHUDDU��VWHUNHU�RPJDDW�PHW�KHW�GUXJWKHPD��GLW�DIVWUDDOW�RS�GH�PHQVHQ�GLH�MH�
RPULQJHQ��YE��OHHUOLQJ���KHW�ERYHQQLYHDX��YE��GLUHFWLH�HQ�GH�PLQLVWHU�YDQ�RQGHUZLMV��PRHW�
GH� YRRUZDDUGHQ� VFKHSSHQ� RSGDW� GH]H� DIVWUDOLQJ� RSWLPDDO� ]RX� NXQQHQ� JHEHXUHQ�� $OV� KHW�
LQGLYLGX��YE��GH�SXEOLHNH�RSLQLH��VWHUN�VWDDW��]DO�GLW�QDWXXUOLMN�RRN�HHQ�DIVWUDOLQJ�KHEEHQ�
RS�GH�GHPRFUDWLVFKH�YHUWHJHQZRRUGLJLQJ�YDQ�KHW�LQGLYLGX��L�F��GH�PLQLVWHU�«��
�
%LM� KHW� ERYHQQLYHDX� YLQGHQ� ZH� ]RZHO� GH� EHOHLGVVWUXFWXUHQ� WHUXJ�� DOV� GH� GLUHFWLHV� HQ�
NRHSHOV�GLH�DOOHQ�JHPHHQVFKDSSHOLMN�KHEEHQ�GDW�]H�HHQ�VWXN�YHUDQWZRRUGHOLMNKHLG�GUDJHQ�
YRRU�KHW�JRHG�NXQQHQ�GUDDLHQ�YDQ�KHW�PDDWVFKDSSHOLMN�WXVVHQQLYHDX�RI�GH�LQWHUPHGLDLUHQ��
=R� PRHW� KHW� IHGHUDOH� HQ� 9ODDPVH� QLYHDX� WRH]LHQ� RS� GH� JRHGH� ZHUNLQJ� HQ� GH� QRGLJH�
KHUVWUXFWXUHULQJ� ELQQHQ� GH� JHVSHFLDOLVHHUGH� KXOSYHUOHQLQJ� RI� PRHW� GH� GLUHFWLH� YDQ� HHQ�
VFKRRO�RSNRPHQ�YRRU�JXQVWLJH�ZHUNRPVWDQGLJKHGHQ�YDQ�KDDU�OHHUNUDFKWHQ��
�
'H]H�PLGGHQJURHSHQ�YDQ�LQWHUPHGLDLUHQ�PRHWHQ�LQ�VWDDW�]LMQ�KXQ�URO�RSWLPDDO�WH�YHUYXOOHQ�
RP�KHW� LQGLYLGX�� HQ� RRN� ]LFK]HOI�� JXQVWLJ� WH� NXQQHQ�EHwQYORHGHQ��=R� ]DO�GH�RUGH�YDQ�GH�
DGYRFDWHQ�ELM�GH�NRHSHOV�WH�YLQGHQ�]LMQ��GH�DGYRFDWHQ�]HOI�]LWWHQ�RS�KHW�WXVVHQQLYHDX��
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'H� VRFLDOH� GLHQVW� YDQ� GH� JHYDQJHQLV� HQ� GH� FLSLHUV� ]XOOHQ� ZH� RS� KHW� WXVVHQQLYHDX�
WHUXJYLQGHQ��GH�JHYDQJHQLVGLUHFWLH�ELM�KHW�ERYHQQLYHDX��
�
+HW�RQGHUQLYHDX�JURHSHHUW�HQHU]LMGV�HHQ�GHHO� LQWHUPHGLDLUH�UROOHQ��PHW�DQGHUH�ZRRUGHQ�
PHQVHQ�GLH�YDQXLW�KXQ�VRRUW�UHODWLH�PHW�KHW�LQGLYLGX�HHQ�LQYORHG�NXQQHQ�XLWRHIHQHQ��PDDU�
QLHW�EHURHSVKDOYH�JHERQGHQ�]LMQ��
�
+HW�LQGLYLGX�KHEEHQ�ZH�KLHU�RRN�LQ�RSJHQRPHQ��]LM�KHW�QD�HQLJH�GLVFXVVLH��RPGDW�ZH�HUYDQ�
RYHUWXLJG� ]LMQ� GDW� ]RZHO� GH� SUREOHHPJHEUXLNHU� DOV� GH� QLHW�SUREOHHPJHEUXLNHU� HHQ�
YHUDQWZRRUGHOLMNKHLG� GUDDJW� W�R�Y�� ]LFK]HOI�� (HQ� WZHHGH� DUJXPHQW� LV� GDW� GH� ´SXEOLHNH�
RSLQLHµ� QLHW� DOOHHQ� YLD� DQGHUH� PDDWVFKDSSHOLMNH� UROOHQ� ZRUGW� EHwQYORHG�� PDDU� YLD�
WHOHPDWLVFKH�PHWKRGHV��ELMYRRUEHHOG�LQWHUQHW��RI�FDPSDJQHV�RRN�UHFKWVWUHHNV�DOV�LQGLYLGX�
GRRU�KHW�GUXJSUHYHQWLHZHUN�NDQ�EHQDGHUG�ZRUGHQ��
�
8LWHUDDUG�]LHQ�ZH�GH]H�HHUVWH�RSVRPPLQJ�DOV�HHQ�RUJDQLVFK�JHKHHO�GDW�PHW�GH�WLMG�HQ�GH�
HUYDULQJ�UHJHOPDWLJ�PRHW�ELMJHVSLMNHUG�ZRUGHQ��$OOH�HLQGUROOHQ�ZRUGHQ�YHW�ZHHUJHJHYHQ��
(HQ�HLQGURO� LV� HLJHQOLMN�HHQ�JURHS�YDQ�PHQVHQ�GLH�GRRU�KHW�SUHYHQWLHZHUN�DOV�JURHS�NDQ�
EHQDGHUG� ZRUGHQ� LQ� IXQFWLH� YDQ� GH� URO� GLH� ]H� YHUYXOW�� HQ� GH� GDDUDDQ� JHNRSSHOGH�
YHUDQWZRRUGHOLMNKHLG�HQ�YHUZDFKWLQJHQ��
�
� %29(1�� � �
� � %(/(,'�� �
�� � � ,17(51$7,21$$/� �
�� � � (8523((6� �
�� � � )('(5$$/� �
�� � � 9/$$06� �
�� � � 3529,1&,$$/� �
� � � *(0((17(/,-.��
�� � � � ,17(5&20081$/(�
�� � � � ,17(532/,7,(=21(�
�� � � � *(0((17(%(67885�
��� � � � ',675,&765$$'�
��� � � � 2&0:�
� � 25*$1,6$7,(6� � �
��� � � ',5(&7,(� �
��� � � .2(3(/� �

�
� 7866(1�� � � �
� � ,17(50(',$,5(1� � � �
� � � '58*63(&,),(.� � �
��� � � � 675$$7+2(.:(5.� �
��� � � � '58*+8/39(5/(1,1*� �
��� � � � 32/,7,(�(1�-867,7,(� �
��� � � � ,17(56(&725$$/�'58*29(5/(*� �
��� � � � %(/$1*(19(5(1,*,1*� �
� � � 1,(7�'58*63(&,),(.� � �
� � � � 32/,7,(�(1�-867,7,(� �
��� � � � � *(9$1*(1,6�
��� � � � � 32/,7,21(/(�',(167�
��� � � � � 3$5.(7�
��� � � � � -867,7,(+8,6�
��� � � � � 5(&+7%$1.�
��� � � � � $'92&$$7�
��� � � � � :(76:,1.(/� � �
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� � � � :(/=,-1�*(=21'+(,'�� � ���� � � � � �=(/)�+8/3*52(3� � �
��� � � � � %(/$1*(19(5(1,*,1*� � �
� � � � � $576� � �
��� � � � � � +8,6$576� �
��� � � � � � 63(&,$/,67�
��� � � � � $327+(.(5�
��� � � � � 7$1'$576�
��� � � � � %,2�6+23� � �
��� � � � � 3$5$0(',&86��35,9(�7+(5$3(87� � �
� � � � � $0%8/$17(�:(/=,-16�*(=21'+(,'6=25*� � �
� � � � � $$1�+8,6� �
��� � � � � � � 7+8,69(53/(*,1*�
��� � � � � � � %(-$$5'(1233$6�*(=,16+8/3�� �
� � � � � � 32(76',(167�
��� � � � � � � .,1'�(1�*(=,1�
��� � � � � � � 0$17(/=25*�
� � � � � � 1,(7�$$1�+8,6��
��� � � � � � � 2&0:��VRF��GLHQVW��
��� � � � � � � &$:��DPEXODQWH�FRPSRQHQWHQ��
��� � � � � � � &**�
� � � � � 5(6,'(17,Ê/(�*(=21'+(,'6=25*� � �
� � � � � � 36<&+,$75,(� �
��� � � � � � � 3=�
��� � � � � � � %:�
��� � � � � � � 397�
��� � � � � � � 3$$=�
� � � � � � $/*(0((1� �
��� � � � � � � $=���3$$=��
��� � � � � � � &5,6,6239$1*��217+$$/7(+8,6�
��� � � � � � � 52%��597�
��� � � � � 675$$7+2(.:(5.� � �
��� � � � � -867,7,((/�:(/=,-16:(5.� � �
� � � � � %,-=21'(5(�-(8*'=25*� � �
��� � � � � � &20,7(� �
��� � � � � � ,167(//,1*� �
��� � � � � %885723%28::(5.�� �
��� � � � � 3$6725$$/� � �
��� � � � � 0878$/,7(,7�
��� � � � � .,1'(5239$1*�
� � � � 95,-(�7,-'�(1�&8/7885� � � �
� � � � � &8/7885� � �
��� � � � � � &8/785((/�&(17580� �
��� � � � � � &8/7885',(167� �
� � � � � -(8*'� � �
��� � � � � � -(8*'',(167� �
��� � � � � � -(8*'+8,6�
��� � � � � � -(8*'%(:(*,1*�
��� � � � � � -(8*':(5.�0(7�0.-�
� � � � � 63257� �
��� � � � � � 63257',(167�
��� � � � � � 63257&/8%�
��� � � � � 0,*5$17(125*$1,6$7,(� �
� � � � � 8,7*$$16/(9(1� �
��� � � � � � &$)e�
��� � � � � � +27(/�5(67$85$17�
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��� � � � � � (9(1(0(17���� � � � � � 5(&5($7,('20(,1�
��� � � � � � '$1&,1*�
� � � � � 9250,1*6,1,7,$7,()� �
��� � � � � � 9225�-21*(5(1�
��� � � � � � 9225�92/:$66(1(1�
��� � � � � $1'(5�9(5(1,*,1*6/(9(1��6.:��
� � � � 21'(5:,-6� � �
��� � � � � ./(87(5� �
��� � � � � /$*(5��
��� � � � � 0,''(/%$$5� �
��� � � � � +2*(5��
��� � � � � %,-=21'(5�21'(5:,-6�
��� � � � � '((/7,-'6�21'(5:,-6�
��� � � � � &/%� �
� � � � $5%(,'�� �
��� � � � � 29(5+(,'� �
��� � � � � 35,9(� �
��� � � � � $5%(,'6*(1((6.81'(� �
��� � � � � 9$.%21'�
��� � � � � 7(:(5.67(//,1*6,1,7,$7,()��
� � � � � :(5.:,1.(/��8,7=(1'%85($8�
� � � � 0(',$� �
��� � � � � *(6&+5(9(1�3(56�
��� � � � � 5$',2�79�
��� � � � � ,17(51(73529,'(5�
��� � � � � 38%/,&,7(,766(&725�
��� � � � 35(9(17,(��QLHW�GUXJVSHFLILHN�� �
��� � � � 32/,7,&,��VRFLDDO�GLHQVWEHWRRQ�� �
½ /2.(7)81&7,(
�
�
� 21'(5�� � � �
� � ,17(50(',$,5(�52/� � � �
��� � � 28'(5�9$1�.,1'� � �
��� � � .,1'�9$1�28'(5� � �
��� � � *522728'(5�� �
��� � � 3((5� � �
��� � � 95,(1'�� �
��� � � %52(5�=86� � �
��� � � 3$571(5� � �
��� � � %885� � �
��� � � &2//(*$� � �
���� � � /27*(1227� � �
���� � � (17285$*(�,//(*$$/�'58**(%58,.
� � � � �
� ,1',9,'8� � � �
���� � � 352%/((0*(%58,.(5�� �
���� � � 1,(7352%/((0*(%58,.(5� � �
�


2QGHU�´ORNHWIXQFWLHµ�YHUVWDDQ�ZH�DOOH�PHQVHQ�GLH�YLD�KXQ�EHURHS�LQ�FRQWDFW�NRPHQ�PHW�
DQGHUH�PHQVHQ��'LW�NDQ�HHQ�NDSSHU�]LMQ��HHQ�YHU]HNHULQJVPDNHODDU��HHQ�NUXLGHQLHU�RI�HHQ�
SURVWLWXp��

2QGHU� ´HQWRXUDJH� LOOHJDDO� GUXJJHEUXLNµ� YHUVWDDQ�ZH� GH�PHQVHQ� LQ� KHW� FULPLQHOH�PLOLHX�
]RDOV� GHDOHUV� HQ� SXVKHUV�� GLH� FRQWDFWHQ� KHEEHQ�PHW� GUXJJHEUXLNHUV��+RHZHO� GH� NDQDOHQ�
RP� GH]H� PHQVHQ� WH� EHUHLNHQ� QLHW� YRRU� GH� KDQG� OLJJHQ�� PRJHQ� ZH� WRFK� YHUZDFKWLQJHQ�
NRHVWHUHQ�
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���GH�PLGGHQYLQJHU�
�
:DW�EHWHNHQW�´VWHUN�]LMQ�LQ�KHW�RPJDDQ�PHW�KHW�GUXJWKHPDµ�YRRU�HON�YDQ�GH�UROOHQ"�
:DW� YHUZDFKWHQ� GUXJSUHYHQWLHZHUNHUV� GDW� HON� YDQ� GH� PDDWVFKDSSHOLMNH� UROOHQ�
LGHDOLWHU�PRHW�NHQQHQ�HQ�NXQQHQ�RP�GLW�WH�EHUHLNHQ"��

�
:H�YHUZDFKWHQ�YDQ�HON�QLYHDX�ZHO�LHWV�DQGHUV���
�
� +HW�SROLWLHNH�QLYHDX�ZHUNW�YRRUZDDUGHQVFKHSSHQG��GLW�KRXGW�R�D��KHW�YROJHQGH�LQ���
�

• HHQ�UHDOLVWLVFKH��HQ�GXV�JHQXDQFHHUGH��NLMN�RS�GH�GUXJWKHPDWLHN�
�
• GH� QRGLJH� PLGGHOHQ� HQ� DDQGDFKW� YRRU� HHQ� DOJHPHHQ� SUHYHQWLHI� EHOHLG�� LHWV�

FRQFUHWHU� LV� GH� ]RUJ� YRRU� JRHGH� ZHUNRPVWDQGLJKHGHQ� YDQ� DOOH� RSJHQRHPGH�
SURIHVVLRQHOH� UROOHQ�� 2QGHU� JRHGH� ZHUNRPVWDQGLJKHGHQ� YHUVWDDQ� ZH� VWDWXXW��
YHUORQLQJ��ZHUNRPJHYLQJ�� YRUPLQJVPRJHOLMNKHGHQ����:H�PHUNHQ�KLHUELM�GDW�KHW�
RYHUJURWH�GHHO�YDQ�GH�RSJHVRPGH�PDDWVFKDSSHOLMNH�UROOHQ�GRRU�GH�RYHUKHLG��HQ�
GXV� RRN� GRRU� KHW� LQGLYLGX�� EHWDDOG� ZRUGW�� ZDW� RRN� YRRU� GUXJSUHYHQWLH�
QRRG]DNHOLMN� LV�� LV� GXV� HHQ� HIILFLsQWH� HQ� HYHQZLFKWLJH� SROLWLHN�� PHW� DDQGDFKW�
YRRU�GH�ZHUNRPVWDQGLJKHGHQ�YDQ�DOOH�PDDWVFKDSSHOLMNH�UROOHQ���

�
• %LM�GUXJSUHYHQWLH��HHQ�QRJ�MRQJH�VHFWRU��YHUWDDOW�]LFK�GLW�YRRUDO� LQ�FRQWLQXwWHLW�

�OHHV�VWDWXXW��YDQ�GH�SUHYHQWLHZHUNHU��3UHYHQWLHZHUN�LV�JHHQ�SURMHFWZHUN�PHHU��
ODDW�VWDDQ�DFWLH�ZHUN��PDDU�YHUJW�ZHJHQV�]LMQ�GRRUJHGUHYHQ�VSHFLILHNH�YHUHLVWHQ�
RRN�HHQ�PDDWVFKDSSHOLMNH�LQYHVWHULQJ�RS�ODQJH�WHUPLMQ��

�
• GH�QRGLJH�PLGGHOHQ�HQ�DDQGDFKW�YRRU�HHQ�VSHFLILHN�GUXJVEHOHLG��GLW�GUXJVEHOHLG�

PRHW�YRRU�HONH�EXUJHU�GXLGHOLMN�]LMQ��GLW�NDQ�DOOHHQ�DOV�KHW�GUXJVEHOHLG�GXLGHOLMN�
LV�HQ�DOV�HU�RRN�PRHLWH�ZRUGW�JHGDDQ�GLW�GUXJVEHOHLG�WH�FRPPXQLFHUHQ�QDDU�GH�
EHYRONLQJ��7HYHQV�YHUZDFKWHQ�ZH�HHQ�JURWH�VDPHQKDQJ�YDQ�KHW�GUXJVEHOHLG�YDQ�
GH� GLYHUVH� SROLWLHNH� QLYHDXV�� ]RZHO� KRUL]RQWDDO� DOV� YHUWLFDDO��:H� OHYHQ�QLHW�RS�
HHQ�HLODQGMH«KHODDV�RI�JHOXNNLJ��

�
� 9DQ�GLUHFWLHV� LQ�RUJDQLVDWLHV�HQ�NRHSHOV� YHUZDFKWHQ�ZH�HHQ�XLWJHZHUNW�DOFRKRO��HQ�

GUXJEHOHLG�� HHQ� YRRUEHHOGIXQFWLH� HQ� HHQ� VWLPXOHUHQG� RSWUHGHQ� QDDU�ZHUNQHPHUV� HQ�
OHGHQ���
D��(HQ�XLWJHZHUNW�GUXJ��HQ�DOFRKROEHOHLG�VWRHOW�JURVVR�PRGR�RS�WZHH�SLMOHUV������:DW�
GRHQ� ZH� DOV� ZH� PHW� HHQ� GUXJSUREOHHP� JHFRQIURQWHHUG� ZRUGHQ� "� �YE�� HHQ�
LQWHUYHQWLHSODQ�� XLWJHZHUNWH� SURFHGXUHV«�� HQ� ��� :DW� GRHQ� ZH� DOV� ZH� HU� QLHW� PHH�
JHFRQIURQWHHUG� ZRUGHQ"� �YE�� KXLVUHJOHPHQW�� KHW� NOLPDDW� YDQ� GH� RQGHUQHPLQJ��
FRPPXQLFDWLH��SUHYHQWLHYH�DFWLHV«����
E��1DDVW�GLW�GUXJVSHFLILHNH�YHUZDFKWHQ�ZH�XLWHUDDUG�YDQ�HONH�GLUHFWLH�HQ�NRHSHO�GDW�
]H�KXQ�MRE�JRHG�GRHQ��ZDW�EHWHNHQW�GDW�]H�DDQGDFKW�KHEEHQ�YRRU�KHW�ZHO]LMQ�YDQ�KXQ�
ZHUNQHPHUV��]RGDW�]LM�RS�KXQ�EHXUW�KXQ�URO�RSWLPDDO�NXQQHQ�YHUYXOOHQ��

�
� 'H� FDWHJRULH� ´GUXJVSHFLILHNHµ� LQWHUPHGLDLUHQ� YHUYXOW� HHQ� URO� PHW� HHQ� ]HHU� VWHUN��

YRRUDO�LQGLYLGXHHO��GUXJSUHYHQWLHI�NDUDNWHU��2PGDW�GLW�ZHUN�QDXZ�DDQVOXLW�ELM�GDW�YDQ�
GH� SUHYHQWLHZHUNHUV�� ORSHQ� ZH� KHW� ULVLFR� RS� UROYHUZDUULQJ�� +HW� QDGHHO� YDQ� HHQ�
DDQJHKRXGHQ� UROYHUZDUULQJ� LV� GDW� MH� RS� WHUPLMQ� QLHW� PHHU� ZHHW� ZDDU� MH� ZDDUYRRU�
WHUHFKW�NXQW��'LW�EHWHNHQW�GDW�KHW�VWUDDWKRHNZHUN��GH�KXOSYHUOHQLQJ��GH�GUXJDQWHQQHV�
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ELM� GH� SROLWLRQHOH� GLHQVWHQ�� GH� GUXJPDJLVWUDWHQ� HQ� GH� SUHYHQWLHZHUNHUV� GXLGHOLMN�
PRHWHQ�ZHWHQ�ZDW�HONDDUV�URO�LQKRXGW�LQ�IXQFWLH�GDDUYDQ�RRN�]LQYROOH�VLJQDOHQ�NXQQHQ�
GRRUJHYHQ� HQ� RQWYDQJHQ��'LW� KRXGW� SHUVRRQOLMNH� FRQWDFWHQ� LQ�� VWUXFWXUHHO� RYHUOHJ�HQ�
XLWHUDDUG� ZHGHU]LMGV� UHVSHFW�� 2P� KHW� EHODQJ� YDQ� GH]H� DIVWHPPLQJ� WH� RQGHUVWUHSHQ��
JDDQ�ZH�LQ�RS�HQNHOH�SUDNWLMNYRRUEHHOGHQ��

�
ß =RDOV�KHW�GH�WDDN�YDQ�HHQ�SUHYHQWLHZHUNHU�QLHW�LV�GH�KXOSYHUOHQHU�WH�VSHOHQ��LV�KHW�

RRN�GH�WDDN�YDQ�GH�KXOSYHUOHQHU�QLHW�DDQ�GUXJSUHYHQWLH�WH�GRHQ��ZDW�QLHW�EHWHNHQW�
GDW�KLM�JHHQ�EHODQJULMNH�DFWLYLWHLWHQ�NDQ�GRHQ�PHW�HHQ�GUXJSUHYHQWLHI�NDUDNWHU��:H�
]RXGHQ� ]HOIV� NXQQHQ� VWHOOHQ� GDW� GUXJKXOSYHUOHQLQJ� DQ� VLFK� HHQ� QRRG]DNHOLMN� GHHO�
YDQ� GH� GUXJSUHYHQWLH� LV�� ZDQW� GH� KXOSYHUOHQHU� ZLO� HHQ� LQGLYLGX� PHW� HHQ�
GUXJSUREOHHP�RRN� VWHUNHU�PDNHQ� LQ�]LMQ�RPJDDQ�PHW�KHW�GUXJWKHPD��0DDU�DOV�GH�
KXOSYHUOHQHU� PHW� ]LMQ� VSHFLILHNH� NHQQLV� YDQ� ´]ZDUHµ� GUXJSUREOHPHQ� RI� DOV� HHQ�
HUYDULQJVGHVNXQGLJH�]LFK�EHJHHIW�LQ�JURHS�GLH�QLHW�PHW�HHQ�]ZDUH�GUXJSUREOHPDWLHN�
NDPSW�� LV� KHW� JHYDDU� UHsHO� GDW� GH]H� ]ZDUH� GUXJSUREOHPDWLHN� FHQWUDDO� NRPW� WH�
VWDDQ��'LW�ZHUNW�YROJHQV�GUXJVSUHYHQWLHZHUNHUV�FRQWUDSURGXFWLHI�LQ�KHW�]RHNHQ�QDDU�
HHQ�JHQXDQFHHUG�EHHOG�HQ�EHYHVWLJW�GH�UHHGV�EHVWDDQGH�FOLFKpV��$OV�KXOSYHUOHQHUV�
]LFK�KHW�GUXJSUHYHQWLHGHQNHQ�NXQQHQ�HLJHQ�PDNHQ��NXQQHQ�]H�HFKWHU�ZHO�HHQ�]HHU�
]LQYROOH�ELMGUDJH�OHYHUHQ��
�

ß (HQ� SROLWLHPDQ� EHUHLNW� HHQ� HQRUP� GUXJSUHYHQWLHI� HIIHFW� DOV� KLM� ]LMQ� URO� YDQ�
SROLWLHPDQ� LQWHJHU� YHUYXOW�� +LM� EHZDDNW� GH� JUHQ]HQ� GLH� GRRU� GH� VDPHQOHYLQJ�
JHKDQWHHUG�ZRUGHQ�HQ�GLW�LV�YRRU�LHGHUH�VDPHQOHYLQJ�YDQ�OHYHQVEHODQJ��0DDU�DOV�KLM�
GH� URO� YDQ� KXOSYHUOHQHU� RSQHHPW�� NRPW� KLM� LQ� HHQ� YHUWURXZHQVUHODWLH� PHW� HHQ�
FOLsQW�HQ�RQYHUPLMGHOLMN� LQ� ]ZDUH� MXULGLVFKH�SUREOHPHQ��+HW� YHUWURXZHQ�YHUSOLFKW�
KHP�WH�]ZLMJHQ��]LMQ�DPEW�YHUSOLFKW�KHP�WH�VSUHNHQ��(Q�GH�URO�YDQ�SROLWLHPDQ�GLH�
YRRU�LHGHUHHQ�GXLGHOLMN�ZDV��ZRUGW�RS�WHUPLMQ�EHWHNHQLVORRV«�
0DDU� PHW� GH� QRGLJH� IHHOLQJ�� YDDUGLJKHLG� YDQ� PRWLYDWLRQHOH� JHVSUHNVYRHULQJ� HQ�
NHQQLV�YDQ�GH�GUXJKXOSYHUOHQLQJ�NDQ�KLM�KHHO�ZDW�PHQVHQ�KHOSHQ��]RQGHU�XLW�GH�URO�
WH�JDDQ��
�

ß 3ROLWLRQHOH� GLHQVWHQ� KHEEHQ� DOV� HQLJH� RRN� GH� PRJHOLMNKHLG� RP� RRN� PHW� LOOHJDOH�
SURGXFWHQ� XLW� WH� SDNNHQ�� 1DDVW� KHW� IHLW� GDW� SURGXFWNHQQLV� QRGLJ� LV� YRRU� WDO� YDQ�
PDDWVFKDSSHOLMNH� UROOHQ�� GH� GUXJSUHYHQWLHZHUNHUV� LQEHJUHSHQ�� NDQ� GH�
QLHXZVJLHULJKHLG� QDDU� KHW� ]LHQ� YDQ� SURGXFWHQ� RS� HHQ� SURGXFWLQIRUPDWLHVHVVLH�
RPJHERJHQ�ZRUGHQ�WRW�HHQ�EUHGHUH�NLMN�RS�KHW�GUXJWKHPD��'H�QHWZHUNHUV�YDQ�GH�
IHGHUDOH�SROLWLH�OHYHUHQ�RQGHU�GH]H�YRRUZDDUGH��KLHU�]HHU�QXWWLJ�ZHUN��
�

ß +HW� LV� QLHW� GH� WDDN� YDQ� HHQ� GUXJSUHYHQWLHZHUNHU� RP� DDQ� DOJHPHQH� SUHYHQWLH� WH�
GRHQ��RRN�DO�KHHIW�GLW�HHQ�KHHO�VWHUN�GUXJVSUHYHQWLHI�HIIHFW��+HHO�EHODQJULMN�LV�GDW�
GH� GUXJSUHYHQWLHZHUNHU� VLJQDOHQ� JHHIW� QDDU� GH� MXLVWH� LQVWDQWLH�� 2RN� DO� ZHUNW� GH�
SUHYHQWLHZHUNHU�JUDDJ�RSERXZHQG��KLM�KHHIW�DQGHUH�GLQJHQ�WH�GRHQ�GDQ�HHQ�ZLMN�WH�
UHQRYHUHQ��

�
ß $IVWHPPLQJ� KHHIW� UHVXOWDWHQ�� %XUJHUV� HQ� SROLWLHGLHQVWHQ� ZHUNHQ� VDPHQ� LQ� %XXUW�

,QWHUYHQWLH�1HWZHUNHQ��*HUHFKWHOLMNH�$OWHUQDWLHYHQ�0DDWUHJHOHQ�HQ�7KHUDSHXWLVFK�
$GYLHV�'UXJV�]LMQ�UHVXOWDWHQ�YDQ�VDPHQZHUNLQJ�WXVVHQ�MXVWLWLH�HQ�KXOSYHUOHQLQJ��

�
�

9DQ�GH�GUXJVSHFLILHNH�LQWHUPHGLDLUHQ�YHUZDFKWHQ�ZH�RRN�QRJ�ZDW�YROJW��
�
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� 9RRU� GH� QLHW�GUXJVSHFLILHNH� LQWHUPHGLDLUHQ� HQ� QLHW�SURIHVVLRQHOH� LQWHUPHGLDLUH�
UROOHQ� � VSUHHNW� KHW� YRRU� ]LFK� GDW� QLHW� DOOH� DVSHFWHQ� YDQ� NHQQHQ� HQ� NXQQHQ� ELM� HONH�
PDDWVFKDSSHOLMNH�URO�HYHQ�]ZDDU�GRRUZHJHQ��=R�]DO�HHQ�JRHGH�KXLVDUWV�GH�VRFLDOH�NDDUW�
EHWHU�PRHWHQ�NHQQHQ�GDQ�HHQ�JRHGH�NOHXWHUOHLGVWHU��
�
:H�NXQQHQ�GH�YHUZDFKWLQJHQ�YDQ�KHW�SUHYHQWLHZHUN�DOV�YROJW�VWUXFWXUHUHQ��

�
���EDVLV�
�
• ,V�HU�JRHGH�FRPPXQLFDWLH�ELQQHQ�PLMQ�RUJDQLVDWLH�HQ�PHW�GH�EXLWHQZHUHOG"�
�
• /LJJHQ� GH� FRQFUHWH� WDNHQ�� IXQFWLHRPVFKULMYLQJHQ�� EHYRHJGKHGHQ� HQ�

YHUDQWZRRUGHOLMNKHGHQ�GXLGHOLMN"�
�

• +HW�JHJHYHQ�GUXJIHQRPHHQ�LQ�´]LMQ�FRQWH[Wµ�NXQQHQ�SODDWVHQ��'LW�EHWHNHQW�HHQ�
EUHGH�HQ�JHQXDQFHHUGH�NLMN�RS�HHQ�FRPSOH[H�WKHPDWLHN��'LW�KRXGW�PHHU�LQ�GDQ�
WKHRULH�HQ�VODDW�RS�KHW�DDQYRHOHQ��GH�WKHRULH�PRHW�GRRUOHHIG�]LMQ���HHQ�KRXGLQJ�
HQ�HHQ�EHUHLGKHLG��

�
• 'H� HLJHQ� SUHYHQWLHYH� URO� PRHW� XLWJHNODDUG� ZRUGHQ�� :DW� LV� KHW� GUXJSUHYHQWLHI�

HIIHFW�YDQ�KHW�JRHG� LQYXOOHQ�YDQ�PLMQ�PDDWVFKDSSHOLMNH� URO�HQ�ZDDURP"�:DW� LV�
PLMQ�SODDWV�LQ�KHW�JHKHHO�YDQ�GUXJSUHYHQWLH"�

�
�
���6WUXFWXXUJHULFKW�
�

• 1DDU� GH� GRHOJURHS� YDQ� GH� RUJDQLVDWLH� PRHW� GXLGHOLMN� NXQQHQ� JHUHDJHHUG�
ZRUGHQ��(U�PRHW�HHQ�UHJOHPHQW�]LMQ�HQ�HU�PRHW�RRN�FRQVHTXHQW�HQ�FRKHUHQW�
RS�JHUHDJHHUG�NXQQHQ�ZRUGHQ��

�
• (U� PRHW� SHUPDQHQW� DDQ� � KHW� ´NOLPDDWµ�� GH� RUJDQLVDWLHFXOWXXU�� JHZHUNW�

ZRUGHQ��
�

• (U� PRHW� DDQGDFKW� ]LMQ� YRRU� VDPHQZHUNLQJVDIVSUDNHQ� WXVVHQ� SURIHVVLRQHOHQ�
�ELQQHQ�GH�RUJDQLVDWLH�HQ�PHW�GH�EXLWHQZHUHOG��:LH�GRHW�ZDW�ZDQQHHU"�+RH�
HQ�ZDQQHHU�ZRUGW�HU�HHQ�EHURHS�JHGDDQ�RS�H[WHUQHQ"��YE��LQWHUYHQWLHSODQ��

�
���3HUVRRQVJHULFKW�

�
• 0HQ�PRHW�RYHU�EDVLVLQIRUPDWLH�P�E�W��KHW�GUXJWKHPD�EHVFKLNNHQ��

• SURGXFWNHQQLV�
• DFKWHUJURQGHQ�ELM�JHEUXLN��PLVEUXLN��YHUVODYLQJ�
• KXOSYHUOHQLQJVWRHSDVVLQJHQ� �ZDW� LV� KHW� DOJHPHQH� DDQERG� HQ�

ZHONH�PHWKRGHQ�ZRUGHQ�JHEUXLNW"��
• VRFLDOH�NDDUW��ZDDU�LV�ZHONH�GLHQVW�WH�YLQGHQ"��
• MXVWLWLsOH�DVSHFWHQ�
• ZHWHQ�ZDDU�PHHU�LQIRUPDWLH�WH�YLQGHQ�LV�
�

• 0HQ�PRHW��YRRU�JURHSHQ��RYHU�KHW�WKHPD�GUXJV�NXQQHQ�VSUHNHQ��
�
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• 0HQ� PRHW� �PHW� HHQ� LQGLYLGX�� HHQ� �KXOSYHUOHQLQJVJHULFKW�� JHVSUHN� YRHUHQ�� 'LW�
KRXGW�R�P��LQ��

• YURHJGHWHFWLH���GLDJQRVWLHN�
• EHJHOHLGHQ��PRWLYHUHQG�JHVSUHN�
• GRRUYHUZLM]HQ�

�
���$IVWHPPLQJ�RS�SUHYHQWLH�

�
• KHW�SUHYHQWLHGHQNHQ��]LH�GXLP��NHQQHQ�HQ�WRHSDVVHQ�
• VDPHQZHUNLQJ�PHW�SUHYHQWLH�HQ�DQGHUH� VHFWRUHQ�� ]RZHO�GUXJVSHFLILHN�DOV�QLHW�

GUXJVSHFLILHN�
�
� 2RN�YDQ�HON�LQGLYLGX�YHUZDFKW�HHQ�SUHYHQWLHZHUNHU�LHWV��:H�YHUZDFKWHQ�HHQ�JH]RQGH�

NLMN� RS� KHW� GUXJWKHPD� GLH� KHW� PLGGHQ� KRXGW� WXVVHQ� DXWRQRPLH� HQ� KHWHURQRPLH��
$XWRQRPLH� EHWHNHQW� KLHU� KHW� RSQHPHQ� YDQ� HHQ� JH]RQGH� GRVLV� YHUDQWZRRUGHOLMNKHLG�
YRRU� ]LFK]HOI� HQ� YRRU� GH� DQGHUHQ�� KHWHURQRPLH� EHWHNHQW� KHW� ]LFK� LQSDVVHQ� LQ� HHQ�
VRFLDDO�FXOWXUHHO�HQ�ZHWWHOLMN�NDGHU��
'LW�YHURQGHUVWHOW�HQNHOH�DOJHPHQH�YDDUGLJKHGHQ���

• GH�]LQ�RP�]LFK]HOI�EOLMYHQG�WH�LQIRUPHUHQ�
• HHQ�HLJHQ�PHQLQJ�YRUPHQ�
• HURYHU�NXQQHQ�SUDWHQ�
• HLJHQ�JHGUDJ�NULWLVFK�EHNLMNHQ�
• HLJHQ�JHGUDJ�NULWLVFK�DDQSDVVHQ�
• YHUDQWZRRUGHOLMNKHLG�RSQHPHQ�YRRU�]LFK]HOI�HQ�YRRU�GH�DQGHUHQ�

$QGHUV� XLWJHGUXNW� YHUZDFKWHQ� ZH� YDQ� KHW� LQGLYLGX� GDW� KLM� ]RZHO� ELM� ]LFK]HOI� DOV� ELM� GH�
DQGHUHQ�GLQJHQ�NDQ�RSPHUNHQ�HQ�DQDO\VHUHQ�HQ�HU�RRN�JHSDVW�NDQ�RS�UHDJHUHQ��5HDJHUHQ�
LV�KHW�SRVLWLHYH�VWLPXOHUHQ�HQ�KHW�QHJDWLHYH�FRUULJHUHQ��
1RJ�DQGHUV�XLWJHGUXNW�YHUZDFKWHQ�ZH�YDQ�KHW�LQGLYLGX�HHQ�RSWLPDOH�LQYXOOLQJ�YDQ�ZHO]LMQ��
JH]RQGKHLG�HQ�YHLOLJKHLG�YRRU�]LFK]HOI�HQ�]LMQ�RPJHYLQJ��HHQ�VWUHYHQ�GXV�QDDU�HHQ�´JRHG�
OHYHQµ� HQ� HHQ� ´YHUDQWZRRUG� RPJDDQ�PHW� KHW� GUXJWKHPDµ��:H� VFKXLYHQ� GXV� HHQ� VWXNMH�
DOJHPHQH� SUHYHQWLH� HQ� GUXJSUHYHQWLH� RS� GH� VFKRXGHU� YDQ� HON� YDQ� RQV�
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���GH�ULQJYLQJHU�
:DW�LV�GH�EHVWH�ZHJ�RP�ELM�YHUVFKLOOHQGH�PDDWVFKDSSHOLMNH�UROOHQ�GH�YHUVWHUNLQJ�GRRU�WH�
YRHUHQ"�+RH�NXQQHQ�GUXJSUHYHQWLHZHUNHUV�KLHUWRH�ELMGUDJHQ"�:HONH�PHWKRGHQ�]LMQ�ELM�GH�
YHUVFKLOOHQGH� GRHOJURHSHQ� KHW� PHHVW� DDQJHZH]HQ"� +RH� NXQQHQ� SUHYHQWLHZHUNHUV� EHVW�
WHZHUN�JDDQ"�'H]H�YLQJHU�ULFKW�]LFK�GXV�WRW�GH�GUXJSUHYHQWLHZHUNHUV��
�

D��GH�HHUVWH�ULQJ��
DOJHPHHQ�VWUDWHJLVFK�

�
� EHOHLGVEHwQYORHGLQJ���

�
3UHYHQWLH�]RX�SUHYHQWLH�QLHW�]LMQ��DOV�]H�]LFK�QLHW�]RX�DIYUDJHQ�KRH�]H�KHW�EHVW�KHW�
EHOHLG�EHwQYORHGW���
2QGHU�EHOHLG�YHUVWDDQ�ZH�KHW�SROLWLHNH�EHOHLG�SOXV�GLUHFWLHV�HQ�NRHSHOV��
�
2P�LQYORHG�WH�NXQQHQ�XLWRHIHQHQ�RS�GH�PDFKW�LV�JHORRIZDDUGLJKHLG�HHQ�DOJHPHQH�
YRRUZDDUGH�� 'H]H� JHORRIZDDUGLJKHLG� LV� KHW� SUHYHQWLHZHUN�� HHQ� XLWHUVW� MRQJH�
VHFWRU��QRJ�VWHHGV�DDQ�KHW�RSERXZHQ��%HODQJULMN�KLHUELM�LV�GH�SURILOHULQJ�HQ�GH�KRJH�
NZDOLWHLWVHLVHQ�GLH�GH�VHFWRU�DDQ�]LFK]HOI�VWHOW��
�
(HQV�GH]H�JHORRIZDDUGLJKHLG�EHUHLNW�NDQ�HHQ�LQYORHG�XLWJHRHIHQG�ZRUGHQ�GRRU�KHW�
RQGHU]RHN�WH�IDFLOLWHUHQ�HQ�XLW�WH�YRHUHQ��GRRU�VLJQDOHQ�WH�JHYHQ�QD�HHQ�JURHSHULQJ�
HUYDQ�� GRRU� SDUWLFLSDWLH� DDQ� RYHUOHJ� RS� HON� JHRJUDILVFK� QLYHDX� HQ� GRRU�
EHOHLGVDGYLH]HQ�WH�ODWHQ�YUDJHQ�HQ�WH�JHYHQ��
(QNHOH�PLGGHOHQ�RP�GH�JHORRIZDDUGLJKHLG� YDQ�KHW�SUHYHQWLHZHUN� WH� YHUKRJHQ�ELM�
EHOHLGVPHQVHQ�]LMQ��
� DUJXPHQWHUHQ�RS�EDVLV�YDQ�VLJQDOHQ�
� UHJLVWUDWLH�YDQ�SUHYHQWLH�LQLWLDWLHYHQ��*LQJHU��
� +HW�EHOHLG�GLFKWHU�ELM�KHW�SUHYHQWLHZHUN�EUHQJHQ��(U�NDQ�JHUXVW�JHGLVFXVVLHHUG�

ZRUGHQ�PHW�SROLWLFL��EY��GLW�ZHUNMH�EHVSUHNHQ���
�
:H�]RXGHQ�RQV�RRN�NXQQHQ�DIYUDJHQ�RI�HHQ�SUHYHQWLHZHUNHU�GRRU�KHW�RSQHPHQ�YDQ�
HHQ� SROLWLHN� PDQGDDW� KHW� EHOHLG� NDQ� EHwQYORHGHQ�� � 'LW� LV� WHJHQVWULMGLJ� PHW� GH�
JDQJEDUH� PHQLQJ� GDW� HHQ� SUHYHQWLHZHUNHU� JHHQ� SROLWLHNH� VWDQGSXQWHQ� LQQHHPW��
PDDU� SHU� GHILQLWLH� NLHVW� YRRU� SDUWLFLSDWLH� HQ� HPDQFLSDWLH�� (HQ� ERHLHQGH�GLVFXVVLH�
GLH�QRJ�JHYRHUG�NDQ�ZRUGHQ«�
�
%LM�GLW�DOOHV�NXQQHQ�ZH�WHUXJ�YHUZLM]HQ�QDDU�KHW�SULQFLSH�YDQ�GH�FLUFXODULWHLW���KHW�
EHOHLG�LV�RRN�JHYRHOLJ�YRRU�GH�SXEOLHNH�RSLQLH��$OV�SUHYHQWLHZHUNHUV�HULQ�VODJHQ�GH�
SXEOLHNH� RSLQLH� WH� EHwQYORHGHQ�� ]XOOHQ� ]H� RQUHFKWVWUHHNV� RRN� KHW� EHOHLG�
EHwQYORHGHQ�� %HOHLG�� GLUHFWLH� HQ� NRHSHOV� ]LMQ� XLWHUDDUG� RRN� YLD� LQWHUPHGLDLUHQ�
EHwQYORHGEDDU��

�
� LQWHUPHGLDLUHQ�� ]RZHO� GUXJVSHFLILHN� DOV� QLHW�GUXJVSHFLILHN� HQ� PHQVHQ� GLH� HHQ�

RQGHU�LQWHUPHGLDLUH�URO�YHUYXOOHQ�
��

+LHU�PRHWHQ�ZH�RSPHUNHQ�GDW�YROJHQGH�RSVRPPLQJ�QLHW�FKURQRORJLVFK�WH�OH]HQ�LV��+HW�
LV�HHQ�KXOS�ELM�KHW�WUDGLWLRQHOH�SUHYHQWLHZHUN�YLD� LQWHUPHGLDLUHQ��(U�]XOOHQ�EHSDDOGH�
PHWKRGHQ�JHNR]HQ�ZRUGHQ��GH�YUDDJ�LV�WZHHsUOHL��KRH�NLH]HQ�HQ�ZDW�NLH]HQ"�

�
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�
• +RH�NLH]HQ"�

• :H�YHUWUHNNHQ�YDQ�HHQ�DQDO\VH� YDQ�GH�YUDDJ��:DW�ZH�JDDQ�GRHQ��PRHW�
LQKDNHQ�RS�ZDW�HU�UHHGV�LV��

• :H� NXQQHQ� HHQ�PHQX� YRRUVWHOOHQ� YDQ� GRHOHQ� �NHQQHQ� HQ� NXQQHQ�� ]LH�
PLGGHQYLQJHU���
• (U� JHEHXUW� HHQ� SHUPDQHQWH� FKHFN�XS� YDQ� YLVLHRYHUHHQNRPVW��:DW� LV�

KLHU�FUXFLDDO��]LMQ�ZH�KHW�HHQV�RYHU�GH�´GXLPµ"�
• 'H� ]LQYROKHLG� HQ� GH� KDDOEDDUKHLG� YDQ� GH� VDPHQZHUNLQJ� ZRUGW� RRN�

SHUPDQHQW�JHWRHWVW�YRRU�GH�´NODQWµ�HQ�YRRU�GH�SUHYHQWLHZHUNHU��
• +HW� GRHO� LV�HPDQFLSHUHQG� WH�ZHUNHQ�HQ�GXV�GH�GHVNXQGLJKHLG�HQ�GH�

RQDIKDQNHOLMNKHLG�WH�YHUJURWHQ��
• (U� ZRUGW� SODQPDWLJ� JHZHUNW�� GXV� PHW� DDQGDFKW� YRRU� ]RZHO� DQDO\VH��

GRHO��DFWLH�DOV�HYDOXDWLH��
• .LH]HQ�JHEHXUW�EHVW�DDQ�GH�KDQG�YDQ�GH�YROJHQGH�FULWHULD��

,V�GH�DFWLYLWHLW��
• EUHHG���LQ�GH�EHQDGHULQJ�YDQ�KHW�WKHPD��DOOH�GUXJV����"�
• SRVLWLHI���ZH�]LMQ�YRRU�LHWV��QLHW�WHJHQ�LHWV�"�
• ODQJ���GHQNHQ�ZH�RS�ODQJH�WHUPLMQ�"�'LW�VOXLW�QDWXXUOLMN�QLHW�

XLW�GDW�ZH�GLQJHQ�RS�NRUWH�WHUPLMQ�GRHQ��
• GLHS���ZHUNHQ�ZH�LQ�GH�ULFKWLQJ�YDQ�JHGUDJVYHUDQGHULQJ�"�
• DDQJHSDVW� �� LV� GH� PHWKRGH� DDQJHSDVW� DDQ� GH� VSHFLILHNH�

GRHOJURHS�"�
• LQJHEHG���LQ�GH�JDQVH�RUJDQLVDWLH�"�

• :DW�NLH]HQ"�
• ZHONH�VRRUWHQ�PHWKRGHQ�]LMQ�HU"�

• VWXGLHZHUN�WHQ�EHKRHYH�YDQ�GH�GRHOJURHS��PLVVFKLHQ�PRHW�
HU�HHQ�QLHXZ�FRQFHSW�RQWZLNNHOG�ZRUGHQ�

• RYHUOHJ�
• FRQVXOW��DGYLHV��RFFDVLRQHHO��
• SHUPDQHQWH�XLWZLVVHOLQJ�
• FRDFKLQJ��ELM�KHW�RQWZLNNHOHQ�YDQ�HHQ�GUXJEHOHLG��

• LQIRUPHUHQ� HQ� VHQVLELOLVHUHQ� �QDDU� LQWHUPHGLDLUHQ��
�PHGLD�� LQWHUQHW�� IROGHU�� DIILFKH�� WHQWRRQVWHOOLQJ��
FDPSDJQH��VSUHHNEHXUW��SURGXFWLQIR������

• DWWLWXGH�YRUPLQJ� �LQWHUDFWLHYHU�� GLVFXVVLH��
ZLVVHOZHUNLQJ�����

• WUDLQLQJ��YDQ�YDDUGLJKHGHQ�HQ�JHGUDJ���ELMY��PRWLYDWLRQHOH�
JHVSUHNVYRHULQJ��

• VDPHQZHUNLQJ� PHW� DQGHUH� RUJDQLVDWLHV� EHYRUGHUHQ�
�QHWZHUNYRUPLQJ��

• YHUZLM]HQ� QDDU� DQGHUH� RUJDQLVDWLHV� YRRU� R�D�� VSHFLILHNH�
YRUPLQJHQ�

�
� LQGLYLGX�EHwQYORHGLQJ�

�
*H]LHQ� KHW� YHOH� ZHUN� HQ� GH� WUDGLWLH� LQ� KHW� PLGGHQVWXN� �KHW� ZHUNHQ� PHW�
LQWHUPHGLDLUHQ�� ]LMQ� ]RZHO� EHOHLGVEHwQYORHGLQJ� DOV� LQGLYLGX�EHwQYORHGLQJ� UHODWLHI�
RQRQWJRQQHQ�WHUUHLQHQ��'H�UHJLRQDOH�SUHYHQWLHZHUNHUV�KHEEHQ�ZHO�ELMJHGUDJHQ�DDQ�
9ODDPVH�FDPSDJQHV�HQ�HU�LV�GH�ZHEVWHN�YDQ�GH�SURYLQFLH�ZDDU�HON�VXUIHQG�LQGLYLGX�
R�D��GH�´JLGV�DDQERG�KXOSYHUOHQLQJ�HQ�SUHYHQWLH�SURYLQFLH�$QWZHUSHQµ�NDQ�YLQGHQ�
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HQ� RRN� ´GUXJSUHYHQWLH� LQ�KHOLNRSWHUSHUVSHFWLHIµ� NDQ� LQODGHQ��0DDU�GDW� LV� KHW�GDQ�
RRN��
0DDU�ZDW�LV��KRHIW�QLHW�QRRG]DNHOLMN�]R�WH�EOLMYHQ��:H�PRHWHQ�RQV�EOLMYHQ�DIYUDJHQ�
KRH�ZH�KHW�LQGLYLGX�EHWHU�NXQQHQ�RQGHUVWHXQHQ�LQ�KHW�RPJDDQ�PHW�KHW�GUXJWKHPD��
�
:H�PRHWHQ�RQV�DIYUDJHQ�RI�ZH�VWHHGV�LQ�GH�MXLVWH�GRVLV�DDQZH]LJ�]LMQ�LQ�GH�PHGLD��
1LHW�WH�YHHO��ZDQW�GDQ�RYHUURHSHQ�ZH�KHW�GUXJSUREOHHP�PLVVFKLHQ��HQ�DQJVW�LV�JHHQ�
JRHGH�UDDGJHYHU�YRRU�HHQ�YHUDQWZRRUG�RPJDDQ�PHW�HLJHQ�JHEUXLN�RI�PHW�GDW�YDQ�
DQGHUHQ��2RN�QLHW�WH�ZHLQLJ��ZDQW�PHQVHQ�KHEEHQ�UHFKW�RS�LQIRUPDWLH��0HHU�QRJ��
KHW� NDQ� UXVW� EUHQJHQ� WH� ZHWHQ� GDW� GH� JHPHHQVFKDS� YDQXLW� HHQ� JH]RQGH�
EH]RUJGKHLG�HHQ�SURIHVVLRQHOH�HQ�SUHYHQWLHYH�KRXGLQJ�KHHIW��+HW�EUHQJW�RRN�UXVW�WH�
ZHWHQ�GDW�HU�ELM�SUREOHPHQ�PHQVHQ�NODDU�VWDDQ�RP�MH�WH�KHOSHQ��
�
$OV� HU� FDPSDJQHV� JHRUJDQLVHHUG�ZRUGHQ�� JHEHXUW� GLW� EHVW� RS� 9ODDPV� QLYHDX� GRRU�
YDNPHQVHQ��PDDU�VWHHGV�]R�]LQYRO�PRJHOLMN�LQJHYXOG�GRRU�KHW�SUHYHQWLHZHUN��
�
0LVVFKLHQ�PRHW�HU�RRN�PHHU�QDDU�JHVWUHHIG�ZRUGHQ�RP�´SRVLWLHIµ�LQ�KHW�QLHXZV�WH�
NRPHQ�� 2UJDQLVDWLHV� GLH� LQ� VXEVLGLHQRRG� ]LWWHQ�� RI� HHQ� GDOHQGH� ´YHUNRRSµ�
RQGHUYLQGHQ��KHEEHQ�QRJDO�HHQV�GH�QHLJLQJ�RP�SDQLHN�WH�]DDLHQ��PHW�DOOH�QHIDVWH�
JHYROJHQ� YDQGLHQ�� 3UHYHQWLH� PRHW� GXV� LQ� JURWH� PDWH� HHQ� WDDN� YDQ� GH� RYHUKHLG�
EOLMYHQ�� RPGDW� KHW� VRPV� PRHW� DIJHUHPG� ZRUGHQ� WHJHQ� HLJHQ� EHODQJHQ� LQ�� 'LW�
NXQQHQ�ZH�QLHW�YDQ�SULYp�RUJDQLVDWLHV�YHUZDFKWHQ��
�
*H]LHQ� GH� DOJHPHQH� WRHJDQNHOLMNKHLG� YDQ� GH� WHOHPDWLFD� PRHW� HU� EHVW�
VDPHQJHZHUNW� ZRUGHQ� � PHW� DQGHUH� RUJDQLVDWLHV�� +HW� ]RX� WH� OLQN� ]LMQ� DOV� HONH�
SURYLQFLH� HQ� HONH� JHPHHQWH� JHOG� HQ� HQHUJLH� ]RX� VWHNHQ� LQ� KHW� RQWZLNNHOHQ� YDQ�
ELMYRRUEHHOG�SURGXFWLQIRUPDWLH�DOV�GLH�HU�ELM�RQ]H�QRRUGHUEXUHQ�YRRU�KHW�UDSHQ�OLJW��
$OV�ZH�HUYDQ�XLWJDDQ�GDW�LQWHUQHW�ELQQHQNRUW�LQ�HONH�NODV�HQ�LQ�HON�JH]LQ�EHUHLNEDDU�
]DO� ]LMQ�� LV� KHW� KRRJ� WLMG� HHQV� QD� WH� GHQNHQ� KRH� ZH� GLW� PHGLXP� RS� HHQ�
GUXJSUHYHQWLHYH�PDQLHU�NXQQHQ�DDQZHQGHQ��
�
'H�KXOSYHUOHQLQJ�LV�RS�]LFK�LQGLYLGXJHULFKWH�SUHYHQWLH��'H�KXOSYHUOHQHU�RQGHUVWHXQW�
GH�FOLsQW� LQ�KHW�]R�YHUDQWZRRUG�PRJHOLMN�RPJDDQ�PHW�KHW�GUXJWKHPD��'LW�NDQ�KHW�
VWRSSHQ�]LMQ�PHW�JHEUXLN�RI�KHW�´JHFRQWUROHHUGµ�JHEUXLN�RI�KHW�EHSHUNHQ�YDQ�HHQ�RI�
PHHU�QDGHOLJH�DVSHFWHQ�YDQ�JHEUXLN��%LM�GLW�ODDWVWH�VSUHNHQ�ZH�YDQ�KDUP�UHGXFWLRQ��
9HUVFKHLGHQH� PHWKRGHV� GLH� LQ� GH� WUDGLWLRQHOH� SUHYHQWLH� ZRUGHQ� DDQJHZHQG��
ZRUGHQ�RRN�KLHU�WRHJHSDVW��
�
0LVVFKLHQ� LV� GH� WLMG� ULMS� YRRU� GH� XLWERXZ� YDQ� HHQ� HHUVWHOLMQV� H�FOLQLF�� ZDW� KHW�
SHUVRRQOLMNH�FRQWDFW�QLHW�NDQ�YHUYDQJHQ��PDDU�ZHOOLFKW�GH�KXOSYHUOHQLQJ�YRRU�HHQ�
GHHOWMH� YDQ� GH� EHYRONLQJ� HHQ� VWXNMH� WRHJDQNHOLMNHU� PDDNW�� :HOOLFKW� ZRUGW� GLW�
H[SHULPHQW�EHVW�RSJH]HW�RS�QLYHDX�YDQ�GH�'UXJ/LMQ��
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E��GH�WZHHGH�ULQJ�
�
:HONH� FRQFUHWH� NHQQLV� HQ� NXQGH� NDQ� HHQ� GUXJSUHYHQWLHZHUNHU� LQ� GH� SURYLQFLH�
$QWZHUSHQ�EHVW� LQ� ]LMQ� DFKWHUKRRIG�KHEEHQ�DOV� KLM� QDDU�HHQ�PDDWVFKDSSHOLMNH� URO�
VWDSW"�
�
:DW� QX� YROJW� LV� HHQ� HHUVWH�� EHNQRSWH� HQ� XLWHUVW� YRRUORSLJH� VHOHFWLH� YDQ� ZHONH�
LQKRXG�HQ�ZHONH�NDQDOHQ�GH�SUHYHQWLHZHUNHU�OLHIVW�LQ�]LMQ�UXJ]DN�KHHIW��DOV�KLM�LQ�GH�
SURYLQFLH� $QWZHUSHQ� DDQ� GUXJSUHYHQWLH� GRHW�� 'H� FULWHULD� ]LMQ� ´NZDOLWHLWµ� HQ�
´HVVHQWLHHOµ�� WZHH�]HHU� VXEMHFWLHYH�EHJULSSHQ��PDDU�KHW� UHVXOWDDW�EHUXVW�RS�HHQ�
DOJHPHQH�FRQVHQVXV�WXVVHQ�SUHYHQWLHZHUNHUV��(UYDUHQ�SUHYHQWLHZHUNHUV�PRJHQ�KXQ�
QHN�XLWVWHNHQ�RP�WH�YHUWHOOHQ�ZDW�]H�XLWVWHNHQG�YLQGHQ��
�

�
½ 'RFXPHQWHQ�YDQ�KHW�3303$�

o 'UXJSUHYHQWLH�LQ�KHOLNRSWHUSHUVSHFWLHI��HHQ�EORHPOH]LQJ��
o *LGV�DDQERG�KXOSYHUOHQLQJ�HQ�SUHYHQWLH�SURYLQFLH�$QWZHUSHQ�������
o 9LQJHUDIGUXNNHQ��HHQ�]RHNWRFKW�QDDU�GH�LGHQWLWHLW�YDQ�KHW�

GUXJSUHYHQWLHZHUN�LQ�GH�SURYLQFLH�$QWZHUSHQ��
�

½ 'RFXPHQWHQ�YDQ�GH�6WLFKWLQJ�:HO]LMQV]RUJ�3URYLQFLH�$QWZHUSHQ��6:3$��
o 6FKRRO�YRRU�GH�VSLHJHO��QDDU�HHQ�HLJHQ�VFKRROEHOHLG�YRRU�

�GUXJ�SUREOHPHQ��
o /XLVWHUHQ�GRHW�GHQNHQ��VFKRRO�HQ�RXGHUV��HHQ�JHOXNWH�FRPELQDWLH"��
o %HKRXG�KHW�JHQLHWHQ��DFKWHUJURQGHQ��VWUDWHJLHsQ�HQ�PRJHOLMNKHGHQ�YRRU�

HHQ�JHPHHQWHOLMN�DOFRKROEHOHLG��
o +HW�VSHO�YDQ�GH�FLMIHUV��DOFRKRO�LQ�GH�JHPHHQWH��HHQ�V�W�LPXODWLHPRGHO��
o +HW�YHUKDDO�DFKWHU�GH�FLMIHUV��ZHWHQVFKDSSHOLMNH�YHUDQWZRRUGLQJ�YDQ�

´KHW�VSHO�YDQ�GH�FLMIHUVµ��
o 9DQ�GH�ELH]HQ�QDDU�GH�NODYHU��JHPHHQWHOLMN�DOFRKROEHOHLG��YDQ�

XLWJDDQVRYHUODVW�WRW�XLWJDDQVRYHUOHJ��
�

½ 3URGXFWLQIRUPDWLH�GRRU�GH�IHGHUDOH�SROLWLH�
o +HW�3303$�GRHW�KLHUYRRU�HHQ�EHURHS�RS�-DQ�$QWKLHUHQV��EULJDGH�

=ZLMQGUHFKW��
�

½ /HHIVOHXWHOV��HHQ�RUJDQLVDWLH�PHW�HHQ�DDQERG�YDQ�GLYHUV�PDWHULDDO�HQ�
YRUPLQJHQ�YRRU�GLYHUVH�VHFWRUHQ��YRRUDO�RQGHUZLMV��

�
½ 9HUHQLJLQJ�YRRU�$OFRKRO��HQ�DQGHUH�'UXJSUREOHPHQ��9$'��

o (HQ�ELEOLRWKHHN�PHW�UDSSRUWHQ��ERHNHQ�HQ�WLMGVFKULIWHQ��
o (HQ�FDWDORJXV�PHW��SHU�VHFWRU��EHVFKLNEDDU�PDWHULDDO��SDNNHWWHQ��

IROGHUV��DIILFKHV��EURFKXUHV��WHQWRRQVWHOOLQJ���
o 9RUPLQJHQ��YHHO�PHHU�GDQ�X�GHQNW��]LH�ZZZ�YDG�EH���ZDDURQGHU�RRN�

´PRWLYHUHQGH�JHVSUHNVYRHULQJµ�LQWHUHVVDQW�YRRU�DOOH�UROOHQ��
o 6FKDNHO�MH]HOI�LQ��JHULFKW�QDDU�ORNDDO�EHOHLG��

� (HQ�JOREDOH�NLMN��HHQ�YLVLH��
� 9DQ�VFKDNHOV�WRW�NHWWLQJ��HHQ�GUDDLERHN��
� 2S�HON�YODN�GH�MXLVWH�DDQSDN��VHFWRUEURFKXUHV��

o 'H�'UXJ/LMQ��
�
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�
�
�

½ 1RJ�HQNHOH�H[WUD�NDQDOHQ�
o 6HFWRUDDO���

9HOH�PDDWVFKDSSHOLMNH�UROOHQ�]LMQ�JHRUJDQLVHHUG�LQ�IHGHUDWLHV�RI�
NRHSHOV�GLH�SURYLQFLDDO��9ODDPV�RI�IHGHUDDO�]LMQ��

o �3URYLQFLDDO�RI�UHJLRQDDO��
� /2*2·V��/RNDDO�*H]RQGKHLGVRYHUOHJ��JH]RQGKHLGVSURPRWLH�
� 2**3$��2YHUOHJSODWIRUP�*HHVWHOLMNH�*H]RQGKHLGV]RUJ�3URYLQFLH�

$QWZHUSHQ��JHHVWHOLMNH�JH]RQGKHLGV]RUJ�
� $67529��$QWZHUSV�6WUDDWKRHNZHUN�2YHUOHJ��VWUDDWKRHNZHUN�

o 9ODDPV��
� 996*��9ODDPVH�9HUHQLJLQJ�YDQ�6WHGHQ�HQ�*HPHHQWHQ�
� 9/$67529��9ODDPV�6WUDDWKRHNZHUN�2YHUOHJ��VWUDDWKRHNZHUN�
� 99%9��9ODDPVH�9HUHQLJLQJ�YDQ�%HKDQGHOLQJVFHQWUD�

9HUVODDIGHQ]RUJ��GUXJKXOSYHUOHQLQJ�
� 9,*��9ODDPV�,QVWLWXXW�YRRU�*H]RQGKHLGVSURPRWLH��

JH]RQGKHLGVSURPRWLH�
o )HGHUDDO��

� 963��9DVW�6HFUHWDULDDW�YRRU�3UHYHQWLHEHOHLG��YHLOLJKHLG�
�

&RQFUHWHUH�LQIRUPDWLH�YLQGW�X�LQ�GH�´JURHQH�JLGV�����µ��
�
�
'H]H� OLMVW� PRHW� NXQQHQ� XLWJURHLHQ� WRW� HHQ� PHHU� H[KDXVWLHYH� HQ� G\QDPLVFKH�
GDWDEDQN��PHW�DOV�LQJDQJ�HONH�PDDWVFKDSSHOLMNH�URO��
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F��GH�GHUGH�ULQJ�
�
:DW�LV�GH�EHVWH�GUXJSUHYHQWLH�SHU�URO"�
�
'LW�VWXNMH�EOLMIW�QRRG]DNHOLMNHUZLMV�OHHJ��+RH�NRPW�GLW"�

• 'H�FRQFUHWH�LQYXOOLQJ��]RZHO�LQKRXGHOLMN�DOV�YRUPHOLMN��ZRUGW�QLHW�DOOHHQ�GRRU�GH�
SUHYHQWLHZHUNHU� EHSDDOG�� PDDU� YRRUDO� GRRU� GH� GRHOJURHS�� ZDDU� KLM� RS� GLW�
PRPHQW�PHH�ZHUNW��

• 'H]H�LQYXOOLQJ�LV�YDQ�YHHO�IDFWRUHQ�DIKDQNHOLMN��SUHYHQWLHZHUNHU��JURHSVFXOWXXU��
VWDGLD� LQ� YLVLHRQWZLNNHOLQJ�� VSHFLILFLWHLW� YDQ� GRHOJURHS�� EHVFKLNEDUH� PLGGHOHQ��
HQHUJLH�HQ�PRWLYDWLH�����

�
'LW�KRXGW�KHOHPDDO�QLHW�LQ�GDW�GH�SUHYHQWLHZHUNHU�DOOHV�]HOI�PRHW�GRHQ��+LM�VWDDW�HU�QLHW�
DOOHHQ�YRRU��

� 7HQ�HHUVWH�LV�HU�VWHHGV�PRJHOLMNKHLG�WRW�VXSHUYLVLH�HQ�LQWHUYLVLH��
� 7HQ�WZHHGH�LV�HU�GH�SHUPDQHQWH�URO�YDQ�GH�SURYLQFLDOH�FR|UGLQDWLH��GLH�YDDN�KHW�

YLQGHQ�YDQ�HHQ�RSORVVLQJ�NDQ�YHUVQHOOHQ��
� 7HQ� GHUGH� LV� KHW� GH� EHGRHOLQJ� GDW� ORNDOH� EHOHLGVPHQVHQ� HQ� SUHYHQWLH�

DPEWHQDUHQ�]LFK�ODWHQ�LQVSLUHUHQ�GRRU�GLW�ZHUN�DOYRUHQV�RSGUDFKWHQ�WH�JHYHQ��
�

+RH�GH�SUHYHQWLHZHUNHU�GH]H�NHQQLV�HQ�NXQGH�NDQ�RSGRHQ�OLJW�]HHU�XLWHHQORSHQG��
� =HOIVWXGLH��DO�LV�GLW�QLHW�LQ�DOOH�ZHUNRPVWDQGLJKHGHQ�HYHQ�HYLGHQW�
� 9RUPLQJ� YROJHQ�� ]R� LV� HU� HHQ� DDQERG� RS� 9$'� HQ� RUJDQLVHHUW� KHW� 3303$�

RQWPRHWLQJVPRPHQWHQ«�
� 6XSHUYLVLH� HQ� LQWHUYLVLH� LV� HLJHQOLMN� YRUPLQJ� RS�PDDW�� HQ� HU�ZRUGW�PRPHQWHHO�

QRJ�QLHW�VWHHGV�RSWLPDDO�HHQ�EHURHS�RS�JHGDDQ��
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���GH�SLQN�
�
:LH�]LMQ�GH�DFWRUHQ�YDQ�KHW�SODQ"�
.XQQHQ� ZH� NRPHQ� WRW� WDDNDIVSUDNHQ� YRRU� GH� OHGHQ� YDQ� KHW� 3ODWIRUP� 3UHYHQWLH�
0LGGHOHQPLVEUXLN�3URYLQFLH�$QWZHUSHQ"�
:DW� LV� GH� WDDN� YDQ� GH� UHJLRQDOH� SUHYHQWLHZHUNHUV�� YDQ� GH� ORNDOH� HQ� GHHOWLMGVH�
SUHYHQWLHZHUNHUV�� YDQ� GH� FR|UGLQDWLH"� (Q� ZDW� NXQQHQ� ZH� UHDOLVWLVFK� JH]LHQ�
YHUZDFKWHQ"�
.XQQHQ�GH�EHOHQGHQGH�VHFWRUHQ��RRN�HHQ�VWXNMH�YDQ�GLW�SODQ�YHUZH]HQOLMNHQ"�
�

�
9ODDPVH�*HPHHQVFKDS�

9$'�
�
�
�

SURYLQFLHEHVWXXU�
SURYLQFLDOH�FR|UGLQDWLH�

/2*2·V�
2**3$�
$67529�

�
� GHHOWLMGVH��ORNDOH�HQ�VHFWRUDOH�� ����������UHJLRQDOH�
� � � � SUHYHQWLHZHUNHUV� � ����SUHYHQWLHZHUNHUV�

�
�
(ONH�DFWRU�]DO��]RYHHO�PRJHOLMN��DDQ�DOOH�YHUZDFKWLQJHQ�PRHWHQ�YROGRHQ��:DW�YROJW�NDQ�GXV�
QLHW�JHOH]HQ�ZRUGHQ�DOV�HHQ�PHQX��ZDDUXLW�JHNR]HQ�NDQ�ZRUGHQ��
�
���'H�SURYLQFLDOH�FR|UGLQDWLH�
�
:H�YHUZDFKWHQ�FRQFUHHW��
� ,QIRUPDWLHYHU]DPHOLQJ�HQ�YHUVSUHLGLQJ�
� � �VHUYLFH��SXEOLFDWLHV��PDLOLQJV��EURFKXUHV��ZHWHQVFKDSSHOLMN�RQGHU]RHN«��

2QWPRHWLQJV��HQ�VWXGLHPRPHQWHQ�YRRU�SUHYHQWLHZHUNHUV��DIKDQNHOLMN�YDQ�KHW�
WKHPD�ZRUGW�EUHHG�RI�VPDO�XLWJHQRGLJG��

� 1HWZHUNYRUPLQJ��SURYLQFLH��YHOG��
� %HOHLGVRQGHUVWHXQLQJ�HQ�EHOHLGVLPSOHPHQWDWLH��SURYLQFLH��QDWLRQDDO��
� 0RQLWRULQJ�
� 3UHYHQWLH�DFWLHV�RS�UHJLRQDDO�HQ�ORNDDO�QLYHDX�RQGHU�EHSDDOGH�YRRUZDDUGHQ�
� � ,Q�DIVSUDDN�PHW�SUHYHQWLHZHUNHUV�
� � 2P�WH�VWLPXOHUHQ�HQ�WH�G\QDPLVHUHQ�
� � 2P�YRHOLQJ�WH�KRXGHQ�PHW�GH�SUDNWLMN�

$OV�GH�DQGHUH�WDNHQ�KLHUGRRU�QLHW�LQ�·W�JHGUDQJ�NRPHQ�
3HUPDQHQW�RSYROJHQ��VWLPXOHUHQ�HQ�VHQVLELOLVHUHQ�YDQ�SURYLQFLDDO�SUHYHQWLHSODQ�
+HW�UHDOLVHUHQ�YDQ�KHW�FRQYHQDQW�WXVVHQ�KHW�SURYLFLHEHVWXXU�HQ�GH�9ODDPVH�
5HJHULQJ��

�
�
�
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���3URYLQFLDDO�EHOHLG��9ODDPV�EHOHLG��GH�9$'�
:H�YHUZDFKWHQ�VWHHGV�D��YLVLH��E��PLGGHOHQ�HQ�F��DIVWHPPLQJ�SOXV�GDW�]H�KXQ�EHOHLG�RQGHU�
HONDDU�DIVWHPPHQ�HQ�GLW�EHOHLG�GRRUJHYHQ�DDQ�KHW�JHPHHQWHOLMNH�HQ�IHGHUDOH�QLYHDX��
�
D��9DQ�KHW�SURYLQFLHEHVWXXU�YHUZDFKWHQ�ZH�XLWHUDDUG�KHW�GHOHQ�YDQ�GH�YLVLH�HQ�
FRPPXQLFDWLH�KLHURYHU��
E��2S�YODN�YDQ�PLGGHOHQ�YHUZDFKWHQ�ZH�YRRUDO�JXQVWLJH�ZHUNRPVWDQGLJKHGHQ��'LW�KRXGW�
KHW�JHEUXLN�YDQ�JHVFKLNWH�ORNDOHQ�LQ��JHHQ�WH�]ZDUH�DGPLQLVWUDWLHYH�SURFHGXUHV�RP�VRHSHO�
WH�NXQQHQ�ZHUNHQ��DGPLQLVWUDWLHYH�RQGHUVWHXQLQJ�YDQ�GH�FR|UGLQDWLH�HQ�HHQ�SHUPDQHQWH�
]RUJ�YRRU�FRQWLQXwWHLW��
F��2S�YODN�YDQ�DIVWHPPLQJ�YHUZDFKWHQ�ZH�VWHUNH�VWUXFWXUHOH�EDQGHQ�PHW�EHOHQGHQGH�
VHFWRUHQ���L�F��2**3$�YRRU�GH�KXOSYHUOHQLQJ��$67529�YRRU�KHW�VWUDDWKRHNZHUN�HQ�GH�
/2*2·V��
�
D��9DQ�GH�9ODDPVH�*HPHHQVFKDS�YHUZDFKWHQ�ZH�GDW�GH�YLVLH�QRJ�PHHU�LQ�KHW�FRQYHQDQW�
ZRUGW�LQJHZHUNW��
E��2S�YODN�YDQ�PLGGHOHQ�YHUZDFKWHQ�ZH�HHQ�EOLMYHQGH�VXEVLGLH�YRRU�KHW�3ODWIRUP��
F��(Q�RS�YODN�YDQ�DIVWHPPLQJ�HHQ�JRHGH�FRPPXQLFDWLH�GLH�YLD�GH�9$'�NDQ�YHUORSHQ��
�
D��9DQ�GH�9$'�YHUZDFKWHQ�ZH�XLWHUDDUG�HHQ�JHPHHQVFKDSSHOLMNH�RQWZLNNHOLQJ�YDQ�YLVLH��
E��2S�YODN�YDQ�PLGGHOHQ�YHUZDFKWHQ�ZH��

LQKRXGHOLMNH�RQGHUVWHXQLQJ���FRQFHSWHQ��PDWHULDOHQ��RSOHLGLQJHQ«��
HHQ�VWHUNH�HQ�SHUVRRQOLMNH�EHWURNNHQKHLG�ELM�GH�SURYLQFLDOH�FR|UGLQDWLH�

F��2S�YODN�YDQ�DIVWHPPLQJ�YHUZDFKWHQ�ZH�YRRUDO�YHHO�VWURRPOLMQLQJ�WXVVHQ�GH�SURYLQFLDOH�
FR|UGLQDWRUHQ�HQ�GH�UHJLRQDOH�SUHYHQWLHZHUNHUV�RQGHUOLQJ�HQ�WXVVHQ�HONDDU��
�
9DQ�]RZHO�GH�9ODDPVH�*HPHHQVFKDS�DOV�YDQ�GH�9$'�YHUZDFKWHQ�ZH�RS�KXQ�QLYHDX�HHQ�
RSHQ�FRPPXQLFDWLH�PHW�VWUDDWKRHNZHUN��KXOSYHUOHQLQJ�HQ�JH]RQGKHLGVSURPRWLH��
�
���/RJR·V��DVWURY��RJJSD�
:H�YHUZDFKWHQ�YRRUDO�GH�RSHQKHLG�WRW�KHW�DIVWHPPHQ�YDQ�KXQ�G\QDPLHN�RS�GLH�YDQ�KHW�
3303$��
�
���5HJLRQDOH��ORNDOH�HQ�GHHOWLMGVH�SUHYHQWLHZHUNHUV�
½ :H�YHUZDFKWHQ�HHQ�RQGHUOLQJ�VWHUN�UHVSHFW�YRRU�HONDDUV�HLJHQKHLG��HHQ�YORWWH�

FRPPXQLFDWLH�HQ�JHsQJDJHHUGH�RQGHUVWHXQLQJ��
½ +HW�XLWYRHUHQ�YDQ�KHW�ZHUN�YDQ�GXLP�WRW�ULQJYLQJHU��
½ $IVWHPPLQJ�PHW�EHOHQGHQGH�VHFWRUHQ�RS�HLJHQ�QLYHDX��
½ *HHQ�DFWLHV�GLH�FRQWUDSURGXFWLHI�ZHUNHQ�YRRU�KHW�XLWYRHUHQ�YDQ�KHW�SODQ��
½ 9DQ�GH�UHJLRQDOH�SUHYHQWLHZHUNHUV�YHUZDFKWHQ�ZH�RRN�HHQ�H[SOLFLHWH�

RQGHUVWHXQLQJ�YDQ�DQGHUH��HQ�YRRUDO�YDQ�EHJLQQHQGH��SUHYHQWLHZHUNHUV��
�

2P�HHQ�JRHGH�GUXJSUHYHQWLH��]RDOV�ZH�LQ�GLW�ZHUNMH�JHSUREHHUG�KHEEHQ�WH�
RPVFKULMYHQ��YROOHGLJ�RI�]RYHHO�PRJHOLMN�WH�UHDOLVHUHQ��]XOOHQ�ZH�LQ�YHUVFKLOOHQGH�IDVHQ�
GH�QRJ�]ZDNNH�VFKDNHOV�PRHWHQ�YHUVWHUNHQ��'H]H�YHUVWHUNLQJ�NDQ�NRPHQ�YDQ�DOOH�
EHOHLGVQLYHDXV��(VVHQWLHHO�LV�GDW�KHW�SURYLQFLDOH�GUXJSUHYHQWLHEHOHLG�QDDGORRV�DDQVOXLW�
ELM�GH�DQGHUH�LQLWLDWLHYHQ��VWHHGV�PHW�GH�EHGRHOLQJ�KHW�DOJHPHQH�FRQFHSW�]R�YROOHGLJ�
PRJHOLMN�WH�UHDOLVHUHQ��(HQ�ORJLVFK�JHYROJ�HQ�YHUYROJ�RS�KHW�YLQGHQ�YDQ�HHQ�LGHQWLWHLW�
YDQ�KHW�GUXJSUHYHQWLHZHUN�LQ�GH�SURYLQFLH�$QWZHUSHQ��LV�HHQ�QLHXZ�FRQFUHHW�
SURYLQFLDDO�EHOHLGVSODQ��
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