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YHUORRSW�WXVVHQ�RXGHUV�HQ�IRWRJUDDI��9DQ]HOIVSUHNHQG�LV�DOOH�SULYDF\�JHZDDUERUJG�

'H�SODQQLQJ�YRRU�GH]H�ZHHN�]LHW�HU�DOV�YROJW�XLW�

'$*'((/ PDDQGDJ GLQVGDJ ZRHQVGDJ GRQGHUGDJ YULMGDJ

2&+7(1'

���D�.ROLEULH ���E�.ZLNVWDDUW ���F�,-VYRJHOV� ���G�
1DFKWHJDDO�

:DWHUKRHQ
3LPSHOPHHV

5RRGERUVW 0HHUNRHW 5RRGERUVW 0HHUNRHW 5RRGERUVW
:DWHUKRHQ 5RRGERUVW :DWHUKRHQ 5RRGERUVW %52(5�=86�)272¶6
3LPSHOPHHV :DWHUKRHQ �D�/HSHODDU �E�%RVXLO %52(5�=86�)272¶6

3LPSHOPHHV �E�/LMVWHU �E�$OEDWURV %52(5�=86�)272¶6
0LGGDJSDX]H

0,''$*
�D�2RLHYDDU ��/HHXZHULN �D�=HHDUHQG %52(5�=86�)272¶6
�E�3HOLNDDQ �D��D�

=LOYHUPHHXZ
�E�7RUHQYDON %52(5�=86�)272¶6

:DWHUKRHQ %52(5�=86�)272¶6

$WWHQWLH�
2S�YULMGDJ����RNWREHU ]XOOHQ�YDQDI�������XXU�GH�EURHU�]XV�IRWR¶V�SODDWVYLQGHQ��8�KRHIW�]LFK�KLHU�QLHW�
YRRU�LQ�WH�VFKULMYHQ��8Z�NLQG�KHHIW�GXV��DOV�KHW�EURHUV�HQ�RI�]XVVHQ�KHHIW��WZHH�PRPHQWHQ�GDW�]LM�RS�GH�
IRWR�JDDQ GLH�ZHHN��

'H�EURHU�]XV�IRWR¶V�ELM�GH�5RRGERUVW��3LPSHOPHHV�HQ�:DWHUKRHQ ZRUGHQ�RS�GH�GDJHQ�]HOI�JHQRPHQ�
ZDQQHHU�GH]H�JURHSHQ�DDQ�GH�EHXUW�]LMQ��
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,N�ZLO�PH�DOV�QLHXZH�VWDJLDLUH�JUDDJ HYHQ�YRRUVWHOOHQ�DDQ�MXOOLH� 0LMQ�
QDDP�LV�-DPLQD�2XFKHQH�HQ�LN�VWXGHHU�3HGDJRJLHN�DDQ�GH�
+RJHVFKRRO�$UQKHP�HQ�1LMPHJHQ��,N�NRP�HHQ�WLMGMH�PHHORSHQ�ELM�GH�
3LPSHOPHHV RS�GH�GRQGHUGDJ�PLGGDJ�HQ�YULMGDJ�RFKWHQG�ELM�
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$OV�X�NHQQLV�PHW�PLM�ZLOW�PDNHQ�RI�YUDJHQ�KHHIW��GDQ�VWD�LN�HU�QDWXXUOLMN�
RSHQ�YRRU�RP� MXOOLH�WH�RQWPRHWHQ�HQ�MXOOLH�YUDJHQ�WH�EHDQWZRRUGHQ�

,N�KHE�HU�RQW]HWWHQG�YHHO�]LQ�LQ�
*URHWMHV� -DPLQD�
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,QFOXVLHI�RQGHUZLMV

:H�ZLOOHQ�MXOOLH�HYHQ�ODWHQ�PHH�JHQLHWHQ�YDQ RQ]H�PRPHQWHQ�
WLMGHQV�LQFOXVLHI�RQGHUZLMV��,QFOXVLHI�RQGHUZLMV�ZLO�]HJJHQ�GDW�
LHGHUHHQ�HU�ELM�KRRUW�HQ�GDW� ZDQQHHU�NLQGHUHQ�H[WUD�
RQGHUVWHXQLQJ QRGLJ�KHEEHQ� GH�H[SHUWLVH�]RYHHO�PRJHOLMN�
QDDU�KHW�,.&�NRPW�LQ�SODDWV�YDQ�DQGHUVRP��'H�VFKRRO�YDQ�RQV�
,.&�LV�ppQ�YDQ�GH�GULH�SLORWVFKROHQ�³LQFOXVLHI�RQGHUZLMV´
ELQQHQ�KHW�6DPHQZHUNLQJVYHUEDQG�LQ�GH�/LHPHUV��

,Q�KHW�NDGHU�YDQ�GH]H�SLORW�GRHQ�ZH�QX�YHHO�PHHU�VDPHQ��:H
RQGHUQHPHQ�PHW�NLQGHUHQ�YDQ�GH 3LPSHOPHHV��:DWHUKRHQ��
5RRGERUVW HQ�GH�NOHXWHUJURHSHQ�DOOHUOHL�DFWLYLWHLWHQ��

=R�LV�HU�ELMYRRUEHHOG�RS�GRQGHUGDJ�DOWLMG�HHQ�YDVW�PRPHQW GDW�
ZH�VDPHQ�PX]LHN�PDNHQ�PHW�0DULW�(LMNHONDPS�YDQ�=R]LMQ��
2RN�NRPHQ�HU�NLQGHUHQ�QDDU�RQ]H�JURHS�RP�VDPHQ�DOOHUOHL�
GLQJHQ�WH�HUYDUHQ��,QGLHQ�PRJHOLMN�GUDDLHQ�NLQGHUHQ�YDQ�GH�
0HHUNRHW�HHQ�DDQWDO�PRPHQWHQ�LQ�GH�ZHHN�PHH�LQ�GH�
NOHXWHUJURHS��0DDU�RRN�JDDQ�NLQGHUHQ�YDQ�RQV�VSHOHQ�ELM�GH�
:DWHUKRHQ�RI�3LPSHOPHHV��+HW�LV�DOWLMG�HUJ�JH]HOOLJ�HQ�ZH�
YLQGHQ�KHW�OHXN�RP VDPHQ�DOOHV�WH�HUYDUHQ��2S�GH�IRWR�
NXQQHQ�MXOOLH�]LHQ�ZDW�ZH�RQGHU�DQGHUH�GRHQ��

*URHWMHV�YDQ�GH�0HHUNRHW

,QWHJUDDO�ZHUNHQ�RS�,.&�GH�+RJH�+RHYH

,QWHJUDDO�ZHUNHQ�LV�ppQ�YDQ�RQ]H�SHLOHUV�YDQ�RQV�,.&��-RQJHUH�HQ�RXGHUH�NLQGHUHQ�ZHUNHQ�VDPHQ�RI�
RQGHUQHPHQ�JH]DPHQOLMN DFWLYLWHLWHQ��:H�NHQQHQ�ppQ�SHGDJRJLVFK�NOLPDDW�HQ�KHEEHQ�GRRUJDDQGH�
RQWZLNNHOLQJVOLMQHQ�YDQ������MDDU��9LHULQJHQ�HQ�IHVWLYLWHLWHQ�GRHQ�ZH�PHW�HONDDU��:H�ZHUNHQ�PHW�
GH]HOIGH�WKHPD¶V��=R�]LMQ�HU�YHHO�YRRUEHHOGHQ�WH�QRHPHQ��+LHURQGHU�WZHH�IRWR¶V�GLH�KHW�LQWHJUDDO�
ZHUNHQ�WUHIIHQG�LOOXVWUHUHQ��2S�GH�HQH�IRWR�OHHVW�HHQ�OHHUOLQJ�XLW�JURHS���YRRU�DDQ�WZHH�SHXWHUV��2S�GH�
DQGHUH�IRWR�]LMQ�NLQGHUHQ�YDQ�SHXWHUJURHS�GH�:DWHUKRHQ�HQ�NLQGHUHQ�YDQ�GH�NOHXWHUJURHS 1DFKWHJDDO
VDPHQ�HHQ�DFWLYLWHLW�DDQ�KHW�YRRUEHUHLGHQ�LQ�KHW�NDGHU�YDQ�GH�NLQGHUERHNHQZHHN��
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(U�LV�ZHHU�JHQRHJ�WH�GRHQ�GH]H�KHUIVWYDNDQWLH�

+HW�LV�DOZHHU�KHUIVWYDNDQWLH��:LM�KHEEHQ�HU�ZHHU�]LQ�LQ��ZDQW�ZH�KHEEHQ�ZHHU�OHXNH�DFWLYLWHLWHQ�YRRU�
MXOOLH�RS�GH�SODQQLQJ�VWDDQ��:LO�MH�ZHO�HHQV�WHUXJ�LQ�GH�WLMG�JDDQ"�'DW�NDQ�RS�PDDQGDJ����RNWREHU
WLMGHQV�GH�&XOWXXUGDJ��2Q]H�FXOWXXUFRDFKHV�QHPHQ�MH�GDQ�PHH�QDDU�GH�SUHKLVWRULH��-H�GRHW�PHH�DDQ�
FRROH�RSJUDYLQJHQ��PDDNW�WH�JHNNH�PXXUVFKLOGHULQJHQ�HQ�MH�NXQW�MH]HOI�YHUNOHGHQ�DOV�RHUPHQV�

*D�MH�OLHYHU�RS�DYRQWXXU�LQ�GH�QDWXXU"�2RN�GDDUYRRU�KHEEHQ�RQ]H�QDWXXU� 	�DYRQWXXUFRDFK�HHQ�WH�JHN�
SURJUDPPD�EHGDFKW��6SHHO�RS�ZRHQVGDJ����RNWREHU GH�1DWXUH�*DPHV�LQ�KHW�ERV��+HW�EHORRIW�HHQ�
JH]HOOLJH�GDJ�WH�ZRUGHQ�PHW�XLWGDJHQGH�DFWLYLWHLWHQ��TXL]YUDJHQ�HQ�RSGUDFKWHQ��

,V�VSRUW�KHOHPDDO�MRXZ�GLQJ��GDQ�ZLO�MH�GH�6SRUWGDJ�RS�GRQGHUGDJ����RNWREHU QLHW�PLVVHQ��0HW�
VSRUWFRDFKHV�JD�MH�PHH�RS�MRXZ�HLJHQ�([SHGLWLH�5RELQVRQ��%HZHJHQ�WR�WKH�PD[��0HW�OHXNH��
XLWGDJHQGH�HQ�VWRHUH�RHIHQLQJHQ��=LHQ�ZH�MH�RS�GH]H�GDJHQ"

'RH�JUDWLV�PHH�PHW�GH�VWULSSHQNDDUW� 0DDN�MH�QRJ�JHHQ�JHEUXLN�YDQ�GH�%62��GDQ�NXQ�MH���[�JUDWLV�
PHHGRHQ�PHW�RQ]H�VWULSSHQNDDUW��'H]H�NXQ�MH�DIKDOHQ�RS�GH�%62
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:HUHOGRULsQWDWLH�HQ�SUHVHQWDWLHV

(pQ�YDQ�RQ]H�SLMOHUV�RS�,.&�'H�+RJH�+RHYH�LV ZHUHOGRULsQWDWLH �:2���'LW�LV�]LFKWEDDU�LQ�RQV KHOH�,.&��
2S�KHW�SHXWHUSOHLQ�HQ�NOHXWHUSOHLQ�LV�HU�DOWLMG�HHQ�VSHOKRHN�ZDDU�GH�HFKWH�ZHUHOG�ZRUGW��QD��JHVSHHOG��
]RDOV�QX�GH�ILHWVHQZLQNHO��$O�GRHQGH�OHUHQ�NLQGHUHQ�RYHU�GH�ZHUHOG�RP�KHQ�KHHQ��,Q�JURHS���VOXLW�KHW�
OHUHQ�OH]HQ�DDQ�ELM�HHQ�ZHUHOGRULsQWHUHQG�WKHPD��ELMYRRUEHHOG�RYHU ERPHQ RI�RYHU�YHUYRHU��,Q�GH�
JURHSHQ���WRW�HQ�PHW���ZHUNHQ�ZH�PHW�/HVNUDFKW��HHQ�PHWKRGLHN�YRRU�:2� 9DDN�ZRUGW�HU�HHQ�
H[FXUVLH�DDQ�KHW�:2�WKHPD�YHUERQGHQ�RI�ZRUGHQ�HU�PHQVHQ�XLWJHQRGLJG�GLH�LHWV�NXQQHQ�YHUWHOOHQ�HQ�
ODWHQ�]LHQ� %LM�KHW�ODDWVWH�WKHPD�³YHUYRHU´ ]LMQ HU�HHQ�YUDFKWZDJHQ��HHQ�PRWRU�PHW�]LMVSDQ��HHQ�
SROLWLHDXWR�HQ�EUDQGZHHUZDJHQ�RS�KHW�,.& JHZHHVW��'RRU�GH]H�HUYDULQJHQ�]LMQ�NLQGHUHQ�HUJ�
EHWURNNHQ�ELM�HHQ�RQGHUZHUS�

'DDUQDDVW�JHYHQ�NLQGHUHQ�LQ�DOOH�JURHSHQ�HHQ�HLJHQ�:2�SUHVHQWDWLH�RYHU�HHQ�]HOIJHNR]HQ�
RQGHUZHUS��'LW�EHJLQW�GXV�DO�ELM�GH�NOHXWHUV��.LQGHUHQ�NLH]HQ�HHQ�RQGHUZHUS�GLH ]H�]HOI�LQWHUHVVDQW�
YLQGHQ�HQ�ZDDU�]H�JUDDJ�DDQ�DQGHUHQ�LHWV�RYHU�ZLOOHQ�YHUWHOOHQ��PDDU�KHW�NDQ�RRN�HHQ�RQGHUZHUS�]LMQ�
ZDDU�]H�]HOI�JUDDJ�PHHU�RYHU�ZLOOHQ�ZHWHQ��9RRUEHHOGHQ�KLHUYDQ�]LMQ�VSHHOJRHG��HHQ�KXLVGLHU��HHQ�
VSRUW� HHQ EHSDDOG�EHURHS�RI�HHQ�GLHU�XLW�HHQ�DQGHU�ZHUHOGGHHO� =R�OHHU�MH�QLHW�DOOHHQ�]HOI�YHHO�RYHU�
HHQ�RQGHUZHUS��PDDU�DQGHUHQ�OHUHQ RRN�YHHO�YDQ�MRX� /HUHQ�YDQ�HONDDU�

'DDUQDDVW�OHUHQ�NLQGHUHQ�DO�RS�HHQ�MRQJH�OHHIWLMG�RP�WH�SUHVHQWHUHQ�YRRU�HHQ�JURHS��'DDUELM�]LH�MH�
YHHO�YHUVFKLOOHQ�WXVVHQ�NLQGHUHQ��'H�ppQ�YLQGW�GLW�VSDQQHQG�HQ�GH�DQGHU�GRHW�KHW�KHHO�JHPDNNHOLMN��(Q�
GDW�YHUVFKLO�PDJ�HU�]LMQ� NLQGHUHQ�YROJHQ�KLHUELM�KXQ�HLJHQ�RQWZLNNHOLQJ� (ONH�NLQG�GRHW�KLHUELM�
VXFFHVHUYDULQJHQ�RS� 1D�GH�SUHVHQWDWLH�PRJHQ�GH�NLQGHUHQ�XLW�GH�NODV�YUDJHQ�VWHOOHQ HQ WLSV�HQ�WRSV�
JHYHQ��=R�OHUHQ�NLQGHUHQ�JRHGH�YUDJHQ�VWHOOHQ�HQ�HONDDU�IHHGEDFN�JHYHQ��-RQJH�NLQGHUHQ�OHUHQ�RS�
GH]H�PDQLHU�DO�KHW�YHUVFKLO�WXVVHQ�]HOI�LHWV�YHUWHOOHQ�HQ�HHQ�YUDDJ VWHOOHQ�



,Q�GH�KRJHUH�JURHSHQ�VWHOOHQ�NLQGHUHQ�YRRUDI�OHHU� HQ�RQGHU]RHNVYUDJHQ�RS�ELM�KHW�PDNHQ�YDQ�HHQ�
:2�SUHVHQWDWLH� 'RRU�RS�]RHN�WH�JDDQ�QDDU�GH�DQWZRRUGHQ�RS�GLH�YUDJHQ��OHUHQ�NLQGHUHQ�YHHO�RYHU�
HHQ�RQGHUZHUS��:LM�GHQNHQ�GDW�NLQGHUHQ�KLHUGRRU�YHHO�EHODQJULMNH�YDDUGLJKHGHQ�RHIHQHQ� ]RDOV
OXLVWHUHQ��YHUWHOOHQ��GRRUYUDJHQ��LQIRUPDWLH�YHUZHUYHQ��VDPHQYDWWHQ��VWUXFWXXU�DDQEUHQJHQ��PHQLQJ�
YRUPHQ��JHEUXLN�PDNHQ�YDQ�JHKHXJHQVWHXQWMHV�HQ�ZHUNHOLMNH�LQWHUHVVH�WRQHQ�YRRU�HHQ�DQGHU� .RUWRP��
DOOHPDDO�YDDUGLJKHGHQ�GLH�MH�QRGLJ�KHEW�LQ�MH�YHUGHUH�OHYHQ��

0RJHOLMNH�VWDNLQJ�HQ�1DWLRQDDO�6FKRRORQWELMW RS���QRYHPEHU

2S���QRYHPEHU�LV�HU�HHQ�ODQGHOLMNH�VWDNLQJVGDJ�LQ�KHW�RQGHUZLMV��9RULJH�ZHHN�KHEEHQ�MXOOLH�SHU�HPDLO�
KLHURYHU�HHQ�EULHI�YDQ�RQV�RQWYDQJHQ��+LHULQ�NRQGLJHQ�ZLM�DDQ�GDW�RQV�VFKRROEHVWXXU�HQ�RQ]H�VFKRRO
GH�VWDNLQJ�PRJHOLMN�JDDW�RQGHUVWHXQHQ��:H�ZDFKWHQ�HHUVW�KHW�RYHUOHJ�WXVVHQ�GH�VRFLDOH�SDUWQHUV�HQ�
PLQLVWHU�6ORE�HQ�SUHPLHU�5XWWH�RS����RNWREHU�DI��'LUHFW�QD�GH�KHUIVWYDNDQWLH�]XOOHQ�ZH�HHQ�EHVOXLW�
QHPHQ��2S���QRYHPEHU�ZRUGW�HFKWHU�RRN�KHW�1DWLRQDDO�6FKRRORQWELMW�JHKRXGHQ� :DQQHHU�ZH�JDDQ�
VWDNHQ�]XOOHQ�ZH�KHW�1DWLRQDDO�6FKRRORQWELMW�GRRUVFKXLYHQ�QDDU���QRYHPEHU�

3URMHFW�5LMQ�,-VVHO�&ROOHJH

'H�DIGHOLQJ�=RUJ�HQ�:HO]LMQ�YDQ�KHW�5LMQ�,-VVHO�&ROOHJH�HQ�RQV�,.&�ZHUNHQ�QDXZ�VDPHQ��*HGXUHQGH�
KHW�VFKRROMDDU�ORSHQ�HHQ�DDQWDO�VWXGHQWHQ�YDQ�GH�RSOHLGLQJ�6RFLDDO�3HGDJRJLVFK�:HUN�QLYHDX���
�63:��VWDJH�LQ�RQV�,.&��'H]H�RSOHLGLQJ�OHLGW�VWXGHQWHQ�RS�WRW�RQGHUZLMVDVVLVWHQW�RI�SHGDJRJLVFK�
PHGHZHUNHU��

%HJLQ�RNWREHU�LV�YRRU�GH�WZHHGH�NHHU�KHW�³SURMHFW�5LMQ�,-VVHO�&ROOHJH´ YDQ�VWDUW�JHJDDQ��]RDOV�ZH�GLW�
LQPLGGHOV�LQ�GH�YRONVPRQG�QRHPHQ��'H�RSOHLGLQJ�63:�NHQW�HHQ�EHURHSVYRRUEHUHLGHQGH�SHULRGH YDQ�
HHQ�DDQWDO�PDDQGHQ��ZDDULQ�YHHODO�MRQJH�VWXGHQWHQ���������MDDU��YRRUDO�QDDU�VFKRRO�JDDQ��2P�
VWXGHQWHQ�YHHO HHUGHU�NHQQLV�WH�ODWHQ�PDNHQ�PHW�GH�EHURHSVSUDNWLMN�NRPW�HU�HONH�PDDQGDJ�WRW�DDQ�GH�
NHUVWYDNDQWLH�HHQ�OHVJURHS�YDQ����VWXGHQWHQ�QDDU�RQV�,.&��=LM�GUDDLHQ�LQ�GH]H�SHULRGH�GDQ LQ WZHH
JURHSHQ�PHH�YDQ�GH�VFKRRO��NLQGHURSYDQJ RI�%62��

(HQ�XQLHN�SURMHFW��]LQYRO�HQ�OHXN�RP�WH�GRHQ��9RRU�GH�VWXGHQWHQ�LV�KHW�HUJ�OHHU]DDP��=LM�RQWGHNNHQ�
ZHONH�EHURHSVDWWLWXGH�LQ�RQV�,.&�ZRUGW�JHYUDDJG��=H�NULMJHQ�HHQ�JRHG�EHHOG�YDQ�KHW�ZHUNYHOG HQ�
NRPHQ�HU�YURHJWLMGLJ�DFKWHU�RI ]LM ZHO�RI�QLHW�HHQ�JRHGH�RSOHLGLQJVNHX]H�KHEEHQ�JHPDDNW��

&UHRQ

:H�ZHUNHQ�RRN�YHHO�VDPHQ�PHW�&UHRQ��-RQJHUHQZHUN�:HVWHUYRRUW���(HQ�JHZHOGLJH�JURHS�FROOHJD¶V�
GLH�RQV�RQGHUVWHXQW�ELM WDO�YDQ�EHZHJLQJVDFWLYLWHLWHQ��=R�YHU]RUJHQ�]LM�RQGHU�RQ]H�VXSHUYLVLH�GH�
J\POHVVHQ�YDQ�JURHS���W�P����=H�]LMQ�UHJHOPDWLJ�PHW�GH�VSHHOPRELHO�WH�]LHQ�RS�RQV�VFKRROSOHLQ��&UHRQ
LV�YRRU�RQV�DFWLHI�WLMGHQV�GH�NRQLQJVVSHOHQ��VSRUWGDJ�HQ�,.&�MDDUDIVOXLWLQJVGDJHQ��7LMGHQV GH�
RSVWDUWGDJHQ��VFKRRONDPS��LQ�VHSWHPEHU�ZDV�HU�WHONHQV�RRN�HHQ�PHGHZHUNHU RI�VWDJLDLUH YDQ�&UHRQ�
GDJ�HQ�QDFKW�DDQZH]LJ��6XSHU��&UHRQ�LV�RRN�QDXZ EHWURNNHQ�ELM�RQV�SURMHFW�³*H]RQGH�VFKRRO´��:DW�
GDW�SUHFLHV�LQKRXGW��GDDURYHU�LQ�ppQ�YDQ�NRPHQGH�QLHXZVEULHYHQ�PHHU�««��

%HODQJULMNH�GDWD VFKRRO

�� W�P����RNWREHU ��+RRIGOXLVFRQWUROH
���W�P��� RNWREHU ��,.&�IRWRJUDDI
��QRYHPEHU ��6SHOOHWMHVPLGGDJ�NOHXWHUJURHSHQ
��QRYHPEHU ��1DWLRQDDO�VFKRRORQWELMW��LQGLHQ�HU�JHVWDDNW�ZRUGW�GDQ���QRYHPEHU�
���QRYHPEHU� ��6WXGLHGDJ��NLQGHUHQ�]LMQ�GDQ�YULM��
���QRYHPEHU ��6XUSULVHDYRQG�JURHSHQ���W�P��
���QRYHPEHU ��3LHWHQPLGGDJ�JURHSHQ���W�P��
��GHFHPEHU ��6SHOOHWMHVPLGGDJ�NOHXWHUJURHSHQ
��GHFHPEHU ��6LQWHUNODDV

1DPHQV�KHW�,.&�WHDP
:LP�2RVWHUPDQ


