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QXPPHU��������������DSULO�����
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23/(,',1*(1
9RRUWJH]HWWH�2SOHLGLQJ�+HLOSHGDJRJLH�6RFLDDOWKHUDSLH2S����VHSWHPEHU�D�V��]DO�YRRU�GH�]HVGH�NHHU�GH�9RRUWJH]HWWH�2SOHLGLQJ�+HLOSHGDJRJLH���6RFLDDOWKHUDSLH�YDQ�VWDUW�JDDQ��'H]H�WZHHMDULJH��RSOHLGLQJ�ULFKW�]LFK�RS�KHW�RQWZLNNHOHQ�HQ�YHUJURWHQ�YDQ�GH�HLJHQ�JH]RQGPDNHQGH�NUDFKWHQ�HQ�GH�SHUVRRQOLMNH�SURIHVVLRQDOLWHLW�LQ�GH�DQWURSRVRILVFKH�]RUJ��EHJHOHLGLQJ�HQ�EHKDQGHOLQJ�YDQ�NLQGHUHQ�HQ�YROZDVVHQHQ�PHW�HHQ�RQWZLNNHOLQJVVWRRUQLV��1DDU�DOOH�KXL]HQ�YDQ�GH�OLGLQVWHOOLQJHQ�YDQ�KHW�+HLOSHGDJRJLVFK�9HUERQG�LV�LQPLGGHOV�HHQ�XLWJHEUHLGH�LQIRUPDWLHEURFKXUH�PHW�DDQPHOGLQJVIRUPXOLHU�YHU]RQGHQ��$DQPHOGLQJ�WRW����MXQL�D�V��ELM�KHW�%XUHDX�+39�
$SSOLFDWLHRSOHLGLQJ�DQWURSRVRILVFKH�JHKDQGLFDSWHQ]RUJ�HQ��NLQGHU�	�MHXJG��SV\FKLDWULH,Q�VHSWHPEHU�]DO�YRRU�KHW�HHUVW�HHQ�DSSOLFDWLHRSOHLGLQJ�VWDUWHQ�YRRU�PHGHZHUNHUV�LQ�GH�JHKDQGLFDSWHQ]RUJ�HQ��NLQGHU�	�MHXJG��SV\FKLDWULH�PHW�HHQ�YROWRRLGHUHOHYDQWH�UHJXOLHUH�EDVLVRSOHLGLQJ��=� RI�%�YHUSOHHJNXQGH��+%2�9��63:�RI�63+���'H�RSOHLGLQJ�EHVODDW����YROOH�GDJHQ�GLH�YHUVSUHLG�RYHU�PLQLPDDO���MDDU�FHQWUDDO�LQ�KHW�ODQG�]XOOHQ�ZRUGHQ�YHU]RUJG��'DDUQDDVW�EHVWDDW�GH�PRJHOLMNKHLG�YRRU�LQGLYLGXHOH�OHHUURXWHV�GLH�YRRUWERXZHQ�RS�GH�
EHGULMIVRSOHLGLQJHQ
�GLH�LQ�GLYHUVH�LQVWHOOLQJHQ�ZRUGHQ�JHJHYHQ�'H�RSOHLGLQJ�LV�LQJHULFKW�YROJHQV�GH�SULQFLSHV�YDQ�KHW�LQWHUQDWLRQDOH�+DQGERHN�2SOHLGLQJHQ�+HLOSHGDJRJLH���6RFLDDOWKHUDSLH�HQ�OHLGW�RS�WRW�KHW�LQWHUQDWLRQDOH�HUNHQGH�JHWXLJVFKULIW�KHLOSHGDJRJLH���VRFLDDOWKHUDSLH��(HQ�LQIRUPDWLHEURFKXUH�]DO�KDOI�PHL�JHUHHG�]LMQ��,QIRUPDWLH�HQ�DDQPHOGLQJ�EXUHDX�+39�
,QWHUQDWLRQDOH�VDPHQZHUNLQJ�YDQ�RSOHLGLQJHQ2S����DSULO������LV�LQ�.DVVHO��'��GH�,QWHUQDWLRQDOH�2SOHLGLQJVNULQJ�YRRU�+HLOSHGDJRJLH�HQ�6RFLDDOWKHUDSLH�RSJHULFKW��'H]H�RSOHLGLQJVNULQJ�LV�HHQ�RUJDDQ�YDQ�GH�5DDG��.RQIHUHQ]��&RXQFLO��YRRU�+HLOSHGDJRJLH�HQ�6RFLDDOWKHUDSLH�����DIJHYDDUGLJGHQ�XLW�DOOH�ODQGHQ��
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YDQ�GH�0HGLVFKH�6HFWLH�DDQ�GH�9ULMH�+RJHVFKRRO�YRRU�*HHVWHVZHWHQVFKDS�DDQ�KHW�*RHWKHDQXP�LQ�'RUQDFK��&+���9DQ�GH]H�RSOHLGLQJVNULQJ�NXQQHQ�DOOH�RSOHLGLQJV�HQ�QDVFKROLQJVLQVWHOOLQJHQ�LQ�GH�ZHUHOG�OLG�ZRUGHQ��'H�WDNHQ�]LMQ��R 9HUGHUH�RQWZLNNHOLQJ�YDQ�GH�JURQGVODJHQ�HQ�PHWKRGHV�YDQ�RSOHLGHQ�LQ�GH�KHLOSHGDJRJLH�HQ�VRFLDDOWKHUDSLHR :HUNHQ�DDQ�GH�YHUJHOLMNEDDUKHLG�HQ�HUNHQQLQJ�YDQ�GH RSOHLGLQJHQR .ZDOLWHLWVRQWZLNNHOLQJ�YDQ�RSOHLGLQJHQR 2QWZLNNHOLQJ�HQ�RQGHUKRXGHQ�YDQ�JHsLJHQGH�QHWZHUNHQ'H�RSOHLGLQJVNULQJ��GLH�HHQV�SHU�MDDU���GDJHQ�LQ�.DVVHO�ELM�HONDDU�NRPW��KHHIW�DOV�FR|UGLQHUHQG�HQ�YHUWHJHQZRRUGLJHQG�RUJDDQ�HHQ�2SOHLGLQJVUDDG�JHNR]HQ� EHVWDDQGH�XLW����SHUVRQHQ��'H]H�]XOOHQ���[�SHU�MDDU���i���GDJHQ�ELMHHQNRPHQ��'H]H�RSOHLGLQJVUDDG�]DO�WLMGHQV�GH�NRPHQGH�ELMHHQNRPVW�YDQ�GH�5DDG�YRRU�+HLOSHGDJRJLH�HQ�6RFLDDOWKHUDSLH�����± ���VHSWHPEHU�D�V���ZRUGHQ�EHYHVWLJG�
8,7�+(7�+(,/3('$*2*,6&+�9(5%21'
9HUELQGLQJ�QLHXZH�VWLMO�]RHNW�FDUWRRQLVWHQ+HW�JDDW�KHXV�JHEHXUHQ��HU�NRPW�HHQ�9HUELQGLQJ�1LHXZH�6WLMO�,Q�GH�HHUVWH�SODDWV�QDDU�DDQOHLGLQJ�YDQ�KHW�ZHJYDOOHQ�YDQ�0,&$��RQV�SUDFKWLJH�PDDQGEODG�GDW�KHW�QRJ�JHHQ�MDDU�KHHIW�YROJHKRXGHQ�RPGDW�KHW�WH�GXXU�ZDV�HQ�Wq�YHHO�HQHUJLH�JLQJ�YUDJHQ��,Q�GH�WZHHGH�SODDWV�QDDU�DDQOHLGLQJ�YDQ�GH�OH]HUVHQTXrWH�'H�9HUELQGLQJ�1LHXZH�6WLMO�]DO�LQ�MXQL�YRRU�KHW�HHUVW�YHUVFKLMQHQ�HQ�]DO�LQ�HHQ�JURWHUH�RSODJH�GDQ�QX�DDQ�GH�LQVWHOOLQJHQ�ZRUGHQ�YHU]RQGHQ��+LM�ZRUGW�JURWHU��GXEEHO�GXEEHO�JHYRXZHQ�$��IRUPDDW��GH�RSPDDN�ZRUGW�PRRLHU��'H�IRUPXOH��NRUWH�EHULFKWHQ��EOLMIW�LQ�SULQFLSH�KHW]HOIGH��PDDU�HU�]DO�LQ�LHGHU�QXPPHU�HHQ�NRUW�MRXUQDOLVWLHN�DUWLNHO�YHUVFKLMQHQ�HQ�NRUWH�LQWHUYLHZWMHV�PHW�IRWR
V�:H�QRGLJHQ�GH�LQVWHOOLQJHQ�XLW�RP�NRUWH�EHULFKWHQ�LQ�WH�]HQGHQ��%HODQJULMN��ZH�]RHNHQ�HHQ�RI�PHHU�FDUWRRQLVWHQ�GLH�RS�VFKHUSH��KHUNHQEDUH�ZLM]H�GH�GDJHOLMNVH�]RUJHQ�WHJHQ�KHW�UHODWLYHUHQGH�OLFKW�NXQQHQ�KRXGHQ��$DQPHOGHQ�ELM�EXUHDX�+39�
1LHXZH�UXEULHN:H�ZLOOHQ�LQ�GH�9HUELQGLQJ�RRN�HHQ�QLHXZH�UXEULHN�LQWURGXFHUHQ��³9HUELQGLQNMHV´��GLW�ZRUGW�HHQ�UXEULHN�ZDDULQ�EY��9UDDJ�	�$DQERG��XLWZLVVHOLQJ�YDQ�DOOHUOHL��YDNDQWLH�ZRQLQJHQ�HWF��NXQQHQ�ZRUGHQ�RSJHQRPHQ�,Q]HQGLQJHQ�NXQQHQ�QDDU�KHW�+39�EXUHDX�ZRUGHQ�WRHJHVWXXUG��]LH�FRORIRQ��
8,7�'(�,167(//,1*(1
2SHQ�'DJ�%URQODDN2S�WZHHGH�3LQNVWHUGDJ�����PHL�D�V��KRXGW�GH�VRFLDDOWKHUDSHXWLVFKH�OHHI� HQ�ZHUNJHPHHQVFKDS�%URQODDN�WH�2SORR�ZHHU�HHQ�2SHQ�'DJ��%URQODDN�LV�HHQ�LQVWHOOLQJ�YRRU�]RUJ�DDQ�PHQVHQ�PHW�HHQ��YHUVWDQGHOLMNH�KDQGLFDS��ZDDU�JHZHUNW�ZRUGW�YDQXLW�GH�DQWURSRVRILH��0DDU�WHYHQV�LV�%URQODDN�HHQ�

GRUSVJHPHHQVFKDS�ZDDU�]R¶Q�����PHQVHQ��JHKDQGLFDSWHQ�HQ�QLHW�JHKDQGLFDSWHQ�ZRQHQ�HQ�ZHUNHQ�HQ�ZDDU�SUDFKWLJH�DPEDFKWHOLMNH�SURGXFWHQ�ZRUGHQ�JHPDDNW�HQ�GLHQVWHQ�ZRUGHQ�YHUOHHQG�%URQODDN�ZRUGW�LQ�WRHQHPHQGH�PDWH�RQWGHNW�GRRU�EH]RHNHUV�YDQ�GH�ZLQNHO��ZDDU�GH�SURGXFWHQ�YHUNRFKW�ZRUGHQ��9HUGHU�]LMQ�GH�DFWLYLWHLWHQ�RS�FXOWXUHHO�HQ�NXQVW]LQQLJ�JHELHG��]RDOV�FRQFHUWHQ��WRQHHORSYRHULQJHQ�HQ�YRRUDO�RRN�GH�H[SRVLWLHV��ELM�OLHIKHEEHUV�YDQ�EHHOGHQGH�NXQVW�LQPLGGHOV�HHQ�EHJULS�JHZRUGHQ��=R�ZRUGHQ�JHGXUHQGH�GH�]RPHUPDDQGHQ�EHHOGHQ�HQ�VFKLOGHULMHQ�YDQ�JHUHQRPPHHUGH�NXQVWHQDDUV�JHs[SRVHHUG��LQ�KHW�2S�GH�RSHQ�GDJ�]LMQ�RRN�GH�GLYHUVH�ZHUNJHELHGHQ�JHRSHQG�HQ�GHPRQVWUHUHQ�GH�%URQODNHUV�PHW�WHUHFKWH�WURWV�KXQ�YDDUGLJKHGHQ�RS�DPEDFKWHOLMN�JHELHG��+HW�LV�GDQ�XLWHUDDUG�RRN�ZHHU�PRJHOLMN�GH�SURGXFWHQ�YDQ�KXQ�YDNPDQVFKDS�WH�NRSHQ��8LWEUHLGLQJ�YDQ�]RUJ%URQODDN�KHHIW�GH�PRJHOLMNKHLG�RP�LQ�GH�QDELMH�WRHNRPVW�DDQ�GH�YUDDJ�YDQ�PHHU�PHQVHQ�WHJHPRHW�WH�NRPHQ�GLH�RS�%URQODDN�ZLOOHQ�ZRQHQ��ZHUNHQ��ORJHUHQ�RI�DQGHUH�]RUJYUDJHQ�KHEEHQ�*HKDQGLFDSWHQ��RI�KXQ�YHUWHJHQZRRUGLJHUV��GLH�KLHUYRRU�EHODQJVWHOOLQJ�KHEEHQ��NXQQHQ�]LFK�RS�GH�RSHQ�GDJ�QDGHU�RULsQWHUHQ��(U�LV�HHQ�VSHFLDDO�LQIRUPDWLHSXQW�LQJHULFKW�YRRU�]RUJYUDJHQGHQ�HQ�KXQ�IDPLOLH�3HUVRQHHO0HGH�GRRU�GH�ERYHQVWDDQGH�RQWZLNNHOLQJHQ�KHHIW�%URQODDN�RRN�EHKRHIWH�DDQ�H[WUD�SHUVRQHHO��%URQODDN�ZLO�GDDURP�JUDDJ�JHEUXLN�PDNHQ�YDQ�GH�RSHQ�GDJ�RP�JHPRWLYHHUGH�PHQVHQ�XLW�WH�QRGLJHQ�RP�NHQQLV�WH�NRPHQ�PDNHQ�PHW�HHQ�ERHLHQGH�SOHN�RP�WH�ZHUNHQ��:LH�JHwQWHUHVVHHUG�LV�LQ�KHW�ZHUNHQ�RS�%URQODDN��DO�RI�QLHW�PHW�HUYDULQJ��NDQ�ELM�HHQ�VSHFLDDO�LQIRUPDWLHSXQW�WHUHFKW��%URQODDN�LV�JHOHJHQ�RS�ODQGJRHG�GH�*URWH�6OLQN��DDQ�GH�*HPHUWVHZHJ����WH�2SORR��+HW�LV�XLWHUDDUG�PRJHOLMN�RP�SHU�DXWR�WH�NRPHQ��PDDU�HHQ�ILHWVWRFKW�GRRU�GH�SUDFKWLJH�RPJHYLQJ�QDDU�%URQODDN�LV�]HHU�DDQ�WH�EHYHOHQ��%H]RHNHUV�]LMQ�YDQ�KDUWH�ZHONRP�YDQ�������WRW�������XXU��
.$50,-1�9$.23/(,',1*(1�23�0$$7�(LQGWHQWRRQVWHOOLQJ�.HUDPLHNRSOHLGLQJ�RS�0DDW3ODDWV��2XGH�*UDFKW�����D�G�ZHUI�WH�8WUHFKW7LMG��YULMGDJ����MXQL��������������XXU�HQ�]DWHUGDJ����MXQL��������������XXU�,Q�KHW�FHQWUXP�YDQ�8WUHFKW��EHQHGHQ�DDQ�KHW�ZDWHU�DDQ�GH�2XGH�*UDFKW�LV�GH�NHUDPLHN�ZHUNSODDWV��+LHU�NRPHQ�FXUVLVWHQ�YDQXLW�6FKRRUO��5RWWHUGDP��8WUHFKW��=XWSKHQ�ZHNHOLMNV�HHQ�GDJ�QDDU�KXQ�¶NHUDPLHN�RSOHLGLQJ�RS�PDDW¶�7ZHH�MDDU�ODQJ�KHEEHQ�]H�RQGHU�GH�GHVNXQGLJH�OHLGLQJ�YDQ�NHUDPLVW�&HHV�$JWHUEHUJ�DOOHUOHL�YRUPHQ�YDQ�ZHUNHQ�PHW�NOHL�EHRHIHQG��(HQ�VSHFLDDO�RQWZRUSHQ�OHHU� HQ�GRHERHN�PHW�YHHO�OHXNH�WHNHQLQJHQ�ZRUGW�GDDUELM�LQ�GH�RSOHLGLQJ�JHEUXLNW��+HW�LV�HHQ�YDNRSOHLGLQJ�RS�PDDW GDW�ZLO�]HJJHQ�DIJHVWHPG�RS�GH�GRHOJURHS��QDPHOLMN��PHQVHQ�YDQDI����MDDU�PHW�HHQ�OLFKW�YHUVWDQGHOLMNH�KDQGLFDS�RI�YRRU�PHQVHQ�GLH�DQGHUV]LQV�VSHFLDOH�EHJHOHLGLQJ�QRGLJ�KHEEHQ��
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(pQ�YDQ�GH�GHHOQHPHUV�VFKULMIW��µ¶�,N YLQG�KHW�KHHO�YHUUDVVHQG�GDW�LN�QRJ�]RYHHO�ELM�NDQ�OHUHQ��,N�KHE�QX�ELMYRRUEHHOG�JHOHHUG�RP�HHQ�UHOLHNGRRVMH�WH�PDNHQ��2S�KHW�WZHHGH�GRRVMH�KHE�LN�DOOHUOHL�DDUGHZHUNJOD]XXU�RSJHEUDFKW��YRJHOV��YLVVHQ�EODG�HQ�EORHP��+HHO�JRHG�ZDV�GDW�RP�WH�GRHQ��2S�KHW�GHNVHO�KHE�LN�HHQ�SODDWMH�JHSODNW�HQ�GDDURS�HHQ�NDQDULH�JHVFKLOGHUG�GLH�RS�HHQ�WDN�]LW��RRN�ZHHU�PHW�DDUGHZHUNJOD]XXU�RS�VWHHQJRHGNOHL��,N�YLQG�KHW�]R�ILMQ�RP�WH�GRHQ�RPGDW�LN�PHUN�GDW�LN�YDQ�PLMQ�GRFHQW�GDDUYRRU�DOOH�UXLPWH�NULMJ��WRW�QX�WRH�¶¶,Q�GH�IROGHU�YDQ�GH�RSOHLGLQJ�OH]HQ�ZH�DOV�WUHIZRRUGHQ��$0%$&+7(/,-.�± .8167=,11,*�± 62&,$$/�,Q�GH�RSOHLGLQJ�OLJW�KHW�DFFHQW�RS�KHW�DPEDFKWHOLMN OHUHQ�ZHUNHQ�PHW�NOHL��9HUVFKLOOHQGH�YRUP���GHFRUHHU� HQ�JOD]XXUWHFKQLHNHQ�YRUPHQ�GH�EDVLV�YDQ�GH�RSOHLGLQJ��+HW�PDNHQ�YDQ�NHUDPLHN�ELHGW�ELM�XLWVWHN�GH�PRJHOLMNKHLG�RP�NXQVW]LQQLJ WH�ZHUNHQ��%LM�KHW�YRUPHQ�YDQ�GH�NOHL��PDDU�RRN�ELM�KHW�GHFRUHUHQ�HQ�JOD]XUHQ�NRPW�KHW�JHYRHO�YRRU�YRUPJHYLQJ�HQ�NOHXU�DDQ�ERG��+HW�FUHDWLHYH�HOHPHQW�KHHIW�HHQ�JURWH�SOHN�LQ�GH�RSOHLGLQJ��'DDUQDDVW LV�GH�RQWPRHWLQJ�PHW�HONDDU�HQ�KHW�VDPHQ�ZHUNHQ�EHODQJULMN��6DPHQ OHUHQ HQ�ZHUNHQ JHHIW�RRN�YHHO�SOH]LHU��(U�]LMQ�SUDFKWLJH�SURGXFWHQ�WRW�VWDQG�JHNRPHQ�ZDDUYDQ�HHQ�GHHO�WH�]LHQ�LV�RS�GH�WHQWRRQVWHOOLQJ��'H�GHHOQHPHUV�KHEEHQ�QLHXZH�YDDUGLJKHGHQ�JHOHHUG�HQ]LFK�SHUVRRQOLMN�HQ�RS�VRFLDDO�YODN�YHUGHU�RQWZLNNHOG���1DDVW�GH�NHUDPLHN�YHU]RUJW�.DUPLMQ�RRN�HHQ�WZHHMDULJH�ZHHIRSOHLGLQJ�RS�PDDW��'H�WZHHGH�RSOHLGLQJ�ZRUGW�LQ�GHFHPEHU������DIJHURQG��'H]H�RSOHLGLQJHQ�PRHWHQ�JH]LHQ�ZRUGHQ�DOV�HHQ�]HHU�V\VWHPDWLVFK�RSJH]HWWH�HQ�DDQJHSDVWH�OHHUJDQJ��ZDDU�YHOH�IDFHWWHQ�YDQ�KHW�YDN�SUDNWLVFK�HQ�WKHRUHWLVFK�DDQ�ERG�NRPHQ��'H�PDWH�YDQ�]HOIVWDQGLJKHLG�SHU�GHHOQHPHU�LV�HFKWHU�YHUVFKLOOHQG�.DUPLMQ�ZLO�LQ�MDQXDUL������QLHXZH�RSOHLGLQJHQ�ZHYHQ�HQ�NHUDPLHN�RS�PDDW�VWDUWHQ�'H�ZHHIRSOHLGLQJ�RS�PDDW�YLQGW�SODDWV�LQ�'ULHEHUJHQ�HQ�GH�NHUDPLHNRSOHLGLQJ�LQ�8WUHFKW�+HE�MH�EHODQJVWHOOLQJ"9UDDJ�GDQ�PHHU�LQIRUPDWLH�DDQ��ZH�VWXUHQ�MH�GDQ�HHQ�XLWJHEUHLGH�EURFKXUH�WRH��,QIRUPDWLH�ELM��:HUNSODDWVFHQWUXP�0DJHQWD��0Z��*HUU\�=DUHPED��$UQKHPVHERYHQZHJ����E�������0+�'ULHEHUJHQ��7HO����������������
6WLFKWLQJ�0HQV�HQ�7XLQ�RSHQW�QLHXZ�KXLV2S����DSULO�D�V��RSHQW�6WLFKWLQJ�0HQV�HQ�7XLQ�HHQ�QLHXZ�RQGHUNRPHQ��'LW�LV�HHQ�PLMOSDDO�LQ�KHW�ELMQD����MDULJ�EHVWDDQ�YDQ�0HQV�HQ�7XLQ��]LM�QRGLJW�HHQ�LHGHU�XLW�RS GH]H�GDJ�DDQZH]LJ�WH�]LMQ��'H�ELMHHQNRPVW�EHJLQW�RP�������XXU�DDQ�GH�+LOOHQUDDGZHJ���WH�'HQ�+DDJ��*UDDJ�DDQPHOGHQ�YLD�WHO�����������������2S�]DWHUGDJ���MXOL�]DO�HU�HHQ�RSHQGDJ�SODDWVYLQGHQ�
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