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“HGHUNLQG P RHW LMD Rl KDDUWHFK VIDBHQWNX QQHQ RQVBHNNHQ

9DQXLW GH]H PDWWLBDBAQHLGLQJ YDQ GH JURHLHQGH EH]RUJ
DDQ EHNZDPH PHGHZHUNHUV YRRU GH WHFKQLVFKH EUDQFKF
7HFKQRYLXP RSJHULFKW DOV JH]DPHQOLMN LQLWLDWLHI YDC
EHGULMIVOHYHQ

-XQLRU 7HFKQRYLXP JHW JLFK LQ RP GH LQVWURRP QDDU KH\
EHYRUGHUHQ HQ LV HHQ -QVSLUDWLH/DE YRRU OHHUOLQJHQ
~Q JHYDULHHUGH 7HFK/DEV JHYHQ ZH KHQ GH UXLPWH RP W
YRORS WH HUYDUHQ :H RQGHUVFKHLGHQ HHQ 'HVLJQ/DE 6F!
HQ 6PDUWI/DE

'‘DDUQDDVW RUJDQLVHUHQ ZLM HYHQHPHQWHQ ]JRDOV GH 7HI
UHJLRILQDOH YRRU GH )LUVW /HJR /HDJXH $UQKHP 1LMPHJIHC

6DPHQ PHW RQ]JH SDUWQHUYV PDNHQ ZLM WHFKQLHN JLFKWED|
NDQVULMNH UHJLR LQ EHHOG

9DQDI KHEEHQ ZH RQV RQGHUZLMVDDQERG «Q RQJH UXLP
'LW UHVXOWHHUW LQ HHQ KRJHU DDQWDO EH]RHNHUV HQ HH
VFKROHQ GRFHQWHQ OHHUOLQJHQ HQ EHGULMYHQ

6LQGV HLQG EHVFKLNNHQ ZH LQ VDPHQZHUNLQJ PHW HH(
SDUWQHUV RQGHUQHPHUV RQGHUZLMV «Q RYHUKHLG RYHL
'H]JH JURHLHQGH OLMQ KHEEHQ ZH LQ GRRUJH]HW ZH JLM
YRRUEHUHLGLQJHQ YRRU GH UHDOLVDWLH YDQ HHQ QLHXZ -)
JHPHHQWH %HUJ HQ 'DO
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ZDV YRRU -XQLRU 7HFKQRYLXP HHQ KHHO PRRL MDDU
‘H ]DWHQ LQ HHQ ILMQH IORZ HQ KHEEHQ YRORS JHEUXLNJHF
ZDV +HW EHODQJ YDQ WHFKQLHN HQ ZHWHQVFKDS ZRUGW J+
GDW LV RQW]HWWHQG EHODQJULMN :DQW $0OV MH QLHW ZHF
QLHW YRRU NLH]JHQ 3UHFLHV GDDURP ODWHQ ZH NLQGHUHQ
PRIJHOLMN LV

OHW KHHO YHHO WURWY NLMNHQ ZH WHUXJ RS ZDW ZH VDPHC(

ELMQD OHHUOLQJHQ YHUGHHOG RYHU UXLP JURHSHQ NZI
YORHU
1ILMPHJHQ RQWYLQJ ELMQD OHHUOLQJHQ HQ RRN RQJH O

JHZHOGLJ HHUVWH MDDU DFKWHU GH UXJ 1D HHQ UXVWLJH F
JHEHXUHQ DOV HHQ VFKRRO ««Q NHHU ZDV JHZHHVW YROJG
GULH

'H EHIRHNHQGH OHHUNUDFKWHQ RS EHLGH ORFDWLHV EHORC
GDW LV HLIHQOLMN KHW PRRLVWH FRPSOLPHQW GDW ZH NXQ

2RN RQ]JH HYHQHPHQWHQ EUDFKWHQ ZHHU YHHO WHZHHJ %L
YHUZHONRPGHQ ZH PHHU GDQ NLOQGHUHQ «Q KXQ RXGHU)\
ODNHUV/DE HQ GH )-567p /(*2p /HDJXH OLHWHQ RSQLHXZ JLHC
GRHQ ZHUNW 2QGHUWXVVHQ JLMQ ZH DFKWHU GH VEKHUPHC
YRRUEHUHLGLQJHQ YRRU RQV QLHXZH HYHQHPHQW %OLN LQ

2S RUJDQLVDWRULVFK YO BIKNEWHBRRQ RS HMHQH]HW :H JLMQ L
DDQ GH VODJ JHJDDQ PHW KHW WUDMHEW YRRU VWUXFWXUH
VDPHQZHUNLQJHQ RSJHERXZG ELQQHQ QHWZHUNHQ ]JRDOV /L
RQV QHWZHUN LQ %HUJ HQ 'DO

'LW DOOHV KDGGHQ ZH QRRLW NXQQHQ GRHQ ]JRQGHU GH LQ]
GH IULVVH HQHUJLH YDQ RQ]H VWDJLDLUV «Q GH ILMQH VWH:
RQGHUZLMV GH RYHUKHLG HQ KHW EHGULMIVOHYHQ +HHO H
2RN HHQ VSHFLDDO GDQNMHZHO DDQ RQV EHVWXXU YRRU KH
EHWURNNHQKHLG

%YHGDQNW YRRU MXOOLH YHUWURXZHQ HQ EHWURNNHQKHLG

ODUORHV YDQ +DUHQ
-XQLRU 7HFKQRYLXP

7(RK* 0 —



7/HDP - XQIRU7HFKQRYLXP
7THXQ :LOOHP ODUORHV HQ 3DXO ]JLMQ GH YDVWH JH]JLFKWHC

. LABP 3DXO 0 DURHV
GRFHQW RQWZGRRNHQWDRIQW Z L NNBIQD.DHWU

6 VIDJ IDLLV - XQLRU 7 HFKQRYLXP

$0 MDUHQODQJ ZHUNHQ ZLM PHW YHHO SOH]JLHU VDPHQ PHW
RSOHLGLQJHQ =LM EHJHOHLGHQ GH OHHUOLQJHQ WLMGHQV
ZHUNHQ RQGHUWXVVHQ DDQ HHQ HLJHQ RQWZLNNHORSGUDFI

(ONH ZHNHQ VWDDW HU ZHHU HHQ QLHXZH JURHS HQWKR X\
VWDUWHQ 'DW EHWHNHQW GDW ZH QD ]JR Q SHULRGH RRN WF
ZDDU ZH RQW]JHWWHQG YHHO YDQ KHEEHQ JHOHHUG HQ GLH |
EHWHNHQW

-Q KHEEHQ GH YROJHQGH VWDJLDLUV KXQ VWDJH ELM RQ
$QQD O0DULDQ /RXUGHV &KULV (PUH &DVSHU (VPD\ '\ODQ
1IDWKDOLH HQ 6XXV

(HQ GDJ XLW KHW OHYHQ YDQ HHQ vwDJLDLU

%YHQLHXZG ZDW HHQ VWDJLDLU ELM -XQLRU 7THFKQRYLXP SUH
(HUGHUH vWDJLDLUY JDYHQ HHQ XQLHN NLMNMH DFKWHU GH
JHOIJHPDDNWH YLGHR (HQ GDJ XLW KHW OHYHQ YDQ HHQ V\
THFKQRYLXP



-XQLRU 7THFKQRYLXP YHU]JRUJW GLYHUVH DUUDQJHPHQWHQ Y
ERYHQERXZ YDQ KHW EDVLVRQGHUZLMY HQ GH RQGHUERXZ Y

| @R

6LQGV LV KHW YRRU EDVLVVFKROHQ YHUSOLFKW RP
DDQGDFKW WH EHVWHGHQ DDQ GH RQGHUZLMVGRHOHQ RS Kt
JHELHG YDQ :HWHQVEKDS 7HFKQRORJLH -XQLRU
7HFKQRYLXP KHOSW VEKROHQ LQ GH UHJLR RP GH]H GRHOHQ
RS HHQ LQVSLUHUHQGH PDQLHU WH EHKDOHQ GRRU OHHUOL
XLW JURHS HQ WH RQWYDQJHQ YRRU RQ]JH 2QWGHNURXWH
7LMGHQV GH]H URXWH JDDQ GH OHHUOLQJHQ SUDNWLVFK DD
VODJYRISJVFKLOOHQGH ZHUNSOHNNHQ GLH KHOHPDDO JLMQ
LQJHULFKW RS GH SURFHVVHQ YDQ 2QGHU]JRHNHQG HQ
2QWZHUSHQG /HUHQ 'DDUQDDVW ]LMQ HU VSHFLDOH
ZHUNSOHNNHQ zZDDU ]JH GH EDVLV YDQ KHW SURJUDPPHUHQ
RQGHU GH NQLH NULMJHQ

*NB CGOaIFG)

9RRHHUOLQJHQ XLW DOOH QLYHDXV YDQ KHW YRRUWJH]HW R
ELHGHQ ZH GH 2UL-QWDWLHURXWH +HW GRHO YDQ GH]H EH]
RQWGHNNHQ ZDW KXQ HLJHQ WRHNRPVW PHW WHFKQLHN HQ
~Q RQ]H 7THFK/DEV JDDQ ]H JHOI DDQ GH VODJ PHW XLWGDJHC
ZDDU KXQ WDOHQWHQ HQ LQWHUHVVH OLJJHQ =R OHUHQ ]H
URERWDUP PDNHQ ]JH HHQ 95 HVFDSH URRP RI EHGHQNHQ R(
QXWWHOR]H XLWYLQGLQJ 30OH]LHU HQ FUHDWLYLWHLW VWL

[ <@ON®

(HQ DDQWDO PLGGHOEDUH VFKROHQ NLHVW HUYRRU RP KXQ
WH YRHUHQ *HGXUHQGH HHQ F\FOXV YDQ WRW OHVVHQ NF
JHOIVWDQGLJ WH RQWZHUSHQ HQ WH ERXZHQ DDQ HHQ HLJHC
VFKDUQLHUHQGH EXUHDXODPS

'LW JLMQ YHHODO OHHUOLQJHQ GLH DO DIILQLWHLW PHW WHF
HQ SURIHVVLRQHOH EHJHOHLGLQJ RP KXQ YDDUGLJKHGHQ QF
WH RQWSORRLHQ



'DDUQDDVW JHEUXLNHQ ZH LQ
RQJH ZHUNYRUPHQ
YRRUWGXUHQG GH 2QGHU]JRHNV
HQ 2QWZHUSF\FOXV

'‘DDUQDDVW NRPHQ QDWXXUOLMN
RRN GH HHXZVH
YDDUGLIJKHGHQ DDQ ERG

2P DDQ WH VOXLWHQ ELM GH QLHXZVWH WHFKQRORJLVFKH R
RQV DDQERG LQ GH 7THFK/DEV YHUGHU YHUQLHXZG OHW GH U
ZHUNSOHN ODWHQ ZH OHHUOLQJHQ RS HHQ WRHJIJDQNHOLMNEHE
XQVWPDWLJH - QWHOOLJHQWLH +LHUPHH EOLMIW RQV SURJ
VSHOHQ ZH GLUHFW LQ RS GH QLHXZVWH NHUQGRHOHQ URQC

OHW KHW HHUVWH YROOHGLJH GUDDLMDDU YDQ RQ]J]H ORFDW!|
RQGHUZLMVDDQERG GDDU RS KHW]JHOIGH NZDOLWHLWVQLYHL
:bDbU QRGLJ LV PDDWZHUN JHERGHQ RP RSWLPDDO DDQ WH V
VFKROHQ LQ GH]H UHJLR

TRHIDQNHOLMNKHLG HQ LQFOXVLH

-Q KHEEHQ ZH H[WUD VWDSSHQ JHJHW RP RQV DDQERG YF
WRHIJDQNHOLMN WH PDNHQ ‘H ZLOOHQ QDPHOLMN GDW HONF
RQJHDFKW OHHUVWLMO OHHVYDDUGLJKHLG RI RQGHUVWHXQ
2P GLW WH RQGHUVWHXQHQ KHEEHQ ZH RQGHU DQGHUH 7RO
wbbO HQ OHHVEDUUL2UHV ZHIJQHPHQ 6DPHQ PHW VOLPPH D
JHGLITHUHQWLHHUGH RSGUDFKWHQ «Q H[WUD DDQGDFKW YRI
JRUIJHQ ZH HUYRRU GDW LHGHUH OHHUOLQJ RS JLMQ RI KDDU
RSGRHW



| DKA@AECHD
(ON MDDU LQ MDQXDUL VWULMGHQ HQWKRXVLDVWH WHDPV R
WLMGHQV GH UHJLRILQDOH YDQ GH )-567p /(*2p /HDJXH 'LW

OHHUOLQJHQ XLW KHW SULPDLU HQ YRRUWJH]HW RQGHUZLM\
RQGHU]JRHN HQ «FKW WHDPZRUN VDPHQNRPHQ

%RXZHQ SURJUDPPHUHQ «Q RQGHU]JRHNHQ

7LMGHQV GH ZHGVWULMG ERXZHQ HQ SURJUDPPHUHQ GH WHI
RS HHQ VSHFLDOH ZHGVWULMGEDDQ XLWGDJHQGH PLVVLHV >
HHQ SUDNWLVFKH PDQLHU ORJLVFK GHQNHQ VWDS YRRU VW
FUHDWLHI SURJUDPPHUHQ

1DbVW GH URERWZHGVWULMG ZHUNHQ GH WHDPV DDQ HHQ L
HHQ HFKW SUREOHHP XLW GH SUDNWLMN HQ SUHVHQWHUHQ
RSORVVLQJ =R FRPELQHHUW GH )-567p /(*2p /HDIJXH WHFKQL
RQGHU]J]RHN SUHVHQWDWLHYDDUGLJKHGHQ HQ YHUQLHXZLQJ
DOOHHQ ERXZHQ KHW GUDDLW RP RQWGHNNHQ XLWSUREHU

~Q GH PHGLD 'H *HOGHUODQGHU
+HW VXFFHV HQ GH LPSDFW YDQ GH UHJLRILQDOH EOHYHQ QI
*HOGHUODQGHU ZLMGGH HHQ SUDFKWLJ DUWLNHO DDQ KHW |



6LQGV GH WDUALQ LV KHW7 0 DNHUY DE XIMYHI LRHLG VRWHHQ YDVWHQ RQWHWHAQG
SRSX@IURQGHUEHHOYDQ RQV DDQERG + HWO DNHUY DE 1V HUYRRUHQWRXVIDVM

PDNHOVWWHQGH HQ  NIDUGLH QD VAKRRMAKE | HD DDQ GH VI Z LaBIQ P HW
WAFKQIHN HQ WIFKQR®RJ IH

QRFQYDQ VRW ZHNHQ RQVZ HUBHQ HQ P DNHQ | LMHHQ HLIHQ SLRGXFW

71BHQV GH Z RUINVKRSV Z HINHQ ] H P HAKIWHQ®RSHQGH P DWUD®BIQ HQ P RGHUH

WIFKQIHNHQ ] RDEY @VHU/QIMBHQ YDFX¥P YRIP HQ VRGHUIHQ HBINARQIED LRERWD HQ
© SUQWMQ

" DANKHWSWRIWDP P D HHQ VFKRWQ GH LRRV IV EQWMZ HOXIWGH HORWP H

EHOQIWMAQ 2 Q HP DIOQJ @I LRHWI HWWDJ HQ | RGLD KHWOQLHXZ H DDQERG
Z RUBWKITHWYXUG ] WWAQ GH JLRHSHQ YDDN DCELQQHQ ««Q GDJ YRO

" HYROHQGH SLRGXFWMQ | LD ELM JHP DDNW
e HHQ GLDDIHQGH NHUP VDWADRWH

e HHQKRRGIH

e HHQXIWIQGIQJ P HWHHQ P LAR EIW

e HHQDP S

e HHQ NHUARLDP HOW

9DQZ HIH GIMDDQKRXGHQGH VXFFHV KHEEHQ Z H KHWO DNHUWY DE YHUGHUXIMYHEUHIG
KHWSLRIWDP P D GLDDIMIQP LGGHY RRN RS GH GIQVGDIP IGGDI RS RQ| H ®RFDMH 1Q
o)
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'H 7THFKQLHNGDJ LV LQPLGGHOV HHQ YDVW EHJULS LQ GH U|
(ON MDDU PDNHHQKRIQEBEHIUHQ WXVVHQ GH HQ MDDU YLD
DFWLYLWHLWHQ NHQQLV PHW WHFKQLHN 9DQ KHW EHGLHQ
VROGHUHQ YDQ HHQ ODPSMH HQ YDQ HHQ RSHUDWLH PHW
YDQ HHQ HLJHQ KXLVMH PHW JRQQH HQHUJLH GH GLYHUVLV
JRHG JLHQ ZDW HU DOOHPDDO PRJHOLMN LV LQ GH WHFKQR

'DQN]LM GH LQ]JHW YDQ YHHO ORNDOH EHGULMYHQ HQ RUJD
KXQ RXGHUV HHQ JRHG HQ UHDOLVWLVFK EHHOG YDQ GH N

6DPHQ PHW 912 1&: ]LMQ ZLM DO MDUHQ YHUDQWZRRUGHOL]
YDQ GH 7THFKQLHNGDJ 1LMPHJHQ 52& 1LMPHJHQ VWHOW KL
KXQ ORFDWLH EHVFKLNEDDU ZDW JRUJW YRRU HHQ ILMQH F
LHGHUHHQ WH RQWYDQJHQ

H HGLWLH RSHQLQJ HQ 3LQHZRRG 'HUE\

-Q YLHUGHQ ZH GH H HGLWLH YDQ GH 7HFKQLHNGDJ
‘HWKRXGHU *UHWH 9LVVHU YHUULFKWWH GH RIILFL-OH RSH1
ELM]JRQGHUH HGLWLH

-XQLRU 7HFKQRYLXP JRUJGH GLW MDDU YRRU HHQ QLHXZH C
SURJUDPPD GH 3LQHZRRG 'HUE\ .LQGHUHQ JLQJHQ ]JHOI DD
RQWZHUSHQ HQ ERXZHQ YDQ HHQ KRXWHQ UDFHZDJHQ RP (
WHVWHQ RS HHQ VSHFLDOH UDFHEDDQ +HW ZDV HHQ OHXN!
NLQGHUHQ HUJ JRHG LQ GH VPDDN YLHO



ERO+H-/ -, '0
-XQLRU 7THFKQRYOXMBHHQ®DQJ HHQ ILMQH JURHS VXSSRUWH
RQV RQGHUVWHXQW :H ZLOOHQ GH]H JURHS EHGULMYHQ JUL

XLWEUHLGHQ ]RGDW ZH QRJ PHHU NLQGHUHQ NXQQHQ EHUH|
NXQQHQ EOLMYHQ ORSHQ PHW RQV DDQERG

%HGULMYHQ NXQQHQ RS YHUVFKLOOHQGH PDQLHUHQ VXSSRL
HHQ ELMGUDJH LQ QDWXUD ]RDOV KHW EHVFKLNEDDU VWHO«
PHHGRHQ DDQ RQ]JH HYHQHPHQWHQ RI PHW HHQ ILQDQFL-OH
*HOXNNLJ JLHQ VWHHGY PHHU EHGULMYHQ KHW EHODQJ YDQ
JRGDW ZH VDPHQ ODWHU PHHU NXQQHQ RRJVWHQ

$OV GDQN EUHQJHQ ZH RQ]JH VXSSRUWHUV QDWXXUOLMN JUD
GRHQ ZH RQOLQH PDDU RRN RS ORFDWLH PHW RQJH HLJHQ 6

QE0 TEDNIIHR I BAHD

6DPHQ PHW GLYHUVH SDUWQHUV KHEEHQ ZH HHQ SUDDWSOD|
DOV JHVSUHNVOHLGUDDG LQ KHW FRQWDFW PHW RQJ]H KXLGL
'H SUDDWSODDW PDDNW RQV SURFHV HQ RQ]JH JH]DPHQOLMN
=R KHOSW KHW RQV RP RS HHQ ILMQH PDQLHU KHW JHVSUHN
DDQ -XQLRU 7HFKQRYLXP WH YHUELQGHQ
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KMECOSNIER @A
$DQWDO EH]RHNS$SIIQWDO OHHUOLQJEH]R

52& 1LMPHJHQ OHGLD'HVLJQ
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ADNREIAEHD

SHIJLRILQDOH
6FKRROSURMHFW

Qe P8

%H]J]RHNHUV NLQG
%H]RHNHUV YROZDVVHQ
'HHOQDPH 6WDQGKRXGHUV %HGULMYHQ RQGHUZLMV

YA <D<

1—-0(*(1 $DQWDO PDNHDIQWDO OHVVHQ
ODDN HHQ GUDDLHQGH NHUPLVDWWUDFWLH

ODDN HHQ JUDILWWL NXQVWZHUN PHW $-

ODDN HHQ WLQ\ ERRPKXW

ODDN HHQ XLWYLQGLQJ PHW HHQ PLFUR ELW

ODDN HHQ ODPS

ODDN HHQ NHUVWRUQDPHQW

$DQWDO WHPIPYWDO OHHUOLQJHQ

$DQWDO

&+ (1 $DQWDO PDNSHDUQWDO OHVVHQ
ODDN HHQ GUDDLHQGH NHUPLVDWWUDFWLH

ODDN HHQ JUDILWWL NXQVWZHUN PHW $-

ODDN HHQ WLQ\ ERRPKXW

ODDN HHQ XLWYLQGLQJ PHW HHQ PLFUR ELW

ODDN HHQ ODPS

ODDN HHQ NHUVWRUQDPHQW



* HP HHQW 1 LV HJ HQ

6DP HQZ HWNLQJ 7HFKQIUNE&RNDGIO LQ GH UHJ (R

6 VLN 7 HRKQLHN2 QGHUZ LW HQ 7HRKNZ DGLDDWL LW HJ HQ

9 DQXIMKHWOIQGHDMH SLRILWDP P D 6WILN 7HFKQIHNRQGHLZ IV Z HINHQ Z H1Q GH UHIIR 1 IR HIHQ
\VDP HQP HWYP ER VFKRBIQ P ER LOWMEIRU HQ HQ KHWHIIRQD® EHGUMVBIYHY : H] HWHQ RQV

JH DP HQ@M LQ YRRUVWN HQ DRMHHOMPK QIHNRQGHLZ IV ] RGCDWBHUIQI HQ JRHG YRRIEHIHG | I RS
HHQ YHWYRORSBIGIQ) HQ Z HNIQ RQ HUHIIR -XQIRU7ZHKQRYIXP IV HHQ DPWHYH SDUHUELQQHQ
GH HVDP HQZ HNQJ 1Q 1 LI HIHQ

* DDLQDDWAZ HNHQ Z H LQP LGGHY RRNVDP HQ P WP HFKNZ DGLDDWO DQXIWGISLRILDP P DMDDQZ H
GH KDQGHQ IQHHQRP EDWAMKRBIQHQ+$92 9: 2 W RQGHUAMXQHQ ELMKHAI HYHQ YDQ HHQ YDWM
VAKX PKUH®! SGN DDQ WIFKQHN HQ WIRKQR®J IH 1Q KXQ BVSURIWDP P D

' RRUGH| HVDP HQZ HINQIHQ P HW RZ HO572 DA 7HAKNZ DELDDWYHUAMUNHQ Z H KHW
WIRKQHNRQGHLZ M RYHUGH KH®!I @QIH YDQ GH EDVWFKRRORWDDQ KHAP ER HQ KHWZ HNYHE

0 HDBINWR $ 2

63%$5.

6 VIEKVIQJ 96X LVMIONDQV



% 67885

5RRV $ZDWHU YRRUJLWWHU

7RP .RNNH QDPHQV —QGXVWUL-OH .ULQJ 1LMPHJHQ SHQQLQ
JRONHUW 3RW]H 52& 1LMPHJHQ RQGHUZLMVGLUHFWHXU 7HF
.DULQ YDQ 2RUW QDPHQV 92 1LMPHJHQ EHVWXXUGHU #92 &
+HQN 3HSSLQJ QDPHQV 32 1LMPHJHQ GLUHFWHXU GH .ORNN
5XXG 6FKXXUPDQ LQQRYDWLHPDNHODDU 5&7 *HOGHUODQG

Z ZZ MOQRUMFKOQRYLXP QO

B EHO
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