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7HQ�VORWWH$DQ�KHW�HLQG�YDQ�GH�ELMHHQNRPVW��GLH�DOV�SRVLWLHI�ZRUGW�HUYDUHQ�GRRU�GH�DDQZH]LJHQ��ZRUGWJHFRQFOXGHHUG�GDW�PHQ�QRJ�QLHW�XLWJHSUDDW�LV��$IJHVSURNHQ�ZRUGW�GDW�HHQ�H[WUD�VHVVLH�PHW�=XLGRRVWZRUGW�EHOHJG�HLQG�PDDUW�EHJLQ�DSULO��DPEWHOLMN�YRRUEHUHLG�
'DDUQDDVW��NRPW�HU�HHQ�WZHHGH�URQGH�PHW�GH�JHPHHQWHQ��'H�SURYLQFLH�KHHIW�GH�HHUVWH�URQGH�YRRUDOJHOXLVWHUG��,Q�GH�WZHHGH�URQGH�SUHVHQWHHUW�GH�SURYLQFLH�GH�RQWZHUSQRWD�µUXLPWHOLMNH�NHX]HV�RSKRRIGOLMQHQ¶�HQ�NXQQHQ�GH�JHPHHQWHQ�KLHURS�UHDJHUHQ�
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+HW�EHJLQ'H�SURYLQFLH�VWDUW�PHW�HHQ�NRUWH�WRHOLFKWLQJ�RS�KHW�SURFHV�HQ�GH�SODQQLQJ�YDQ�KHW�QLHXZH�VWUHHNSODQ�9HUYROJHQV�JHHIW�GH�*/72�YLD�HHQ�SUHVHQWDWLH�KXQ�VDPHQKDQJHQGH�YLVLH�ZHHU�RS�GH�ODQGERXZ�LQ�GHSURYLQFLH�8WUHFKW��+LHUELM�SDVVHUHQ�GH�EHODQJULMNVWH�ODQGERXZVHFWRUHQ�GH�UHYXH��GH�PHONYHHKRXGHULM�GH�LQWHQVLHYH�YHHKRXGHULM��RSJDDQGH�WHHOWHQ�HQ�GH�JODVWXLQERXZ��'DDUQDDVW�ZRUGHQ�GZDUVYHUEDQGHQJHOHJG�WXVVHQ�GH�WKHPD¶V�HQ�GH�YUDDJVWHOOLQJ�LQ�GH�'LVFXVVLHQRWD��,Q�GH�GDDURS�YROJHQGHJHGDFKWHZLVVHOLQJ��NRPHQ�GH�YROJHQGH�RQGHUZHUSHQ�DDQ�GH�RUGH�
5RO�YDQ�GH�ODQGERXZ�LQ�GH�SURYLQFLH�8WUHFKW���JURHQH�GLHQVWHQ�'H�DJUDULVFKH�VHFWRU�LV�SULPDLU�HHQ�HFRQRPLVFKH�VHFWRU��'H�ODQGERXZ�LV�VWHUN�DIKDQNHOLMN�YDQ�GHRQWZLNNHOLQJHQ�RS�(XURSHVH��HQ�ZHUHOGVFKDDO��'H�VHFWRU�PRHW�GH�PRJHOLMNKHGHQ�NULMJHQ�KLHURS�LQ�WHVSHOHQ��'H�EDVLVGRHOVWHOOLQJ�YDQ�GH�ODQGERXZ�LV�KHW�OHYHUHQ�YDQ�JRHGH�HQ�YHLOLJH�ODQGERXZSURGXFWHQ�,Q�GH�YLVLH�YDQ�GH�*/72�LV�GH�ODQGERXZ�SDV�GDDUQD�EHKHHUGHU�YDQ�GH�JURHQH�UXLPWH�
6FKDDOYHUJURWLQJ�LV�HVVHQWLHHO�RP�RS�ODQJHUH�WHUPLMQ�WH�NXQQHQ�RYHUOHYHQ��+HHO�YHHO�EHGULMYHQ�]LMQ�WHNOHLQ�RI�KHEEHQ�JHHQ�RSYROJLQJ��'LW�EHWHNHQW�GDW�RRN�GH�NRPHQGH����MDDU�����WRW�����YDQ�GHEHGULMYHQ�KXQ�DFWLYLWHLWHQ�]XOOHQ�VWRSSHQ��'H�JURQGHQ�YDQ�GH]H�EHGULMYHQ�]LMQ�QRGLJ�YRRU�GH�µEOLMYHUV¶�
*URHQH�GLHQVWHQ�OHYHUHQ�GRRUJDDQV�PDDU�HHQ�EHSHUNWH�ELMGUDJH�DDQ�KHW�LQNRPHQ�YDQ�HHQ�EHGULMI��%LMJURHQH�GLHQVWHQ�ZRUGW�ELMYRRUEHHOG�JHGDFKW�DDQ�GDJUHFUHDWLHYH�YRRU]LHQLQJHQ��EHG�	�EUHDNIDVW�JHOHJHQKHGHQ�HQ�YHUNRRS�DDQ�KXLV�YDQ�VWUHHNSURGXFWHQ��9RRU�HHQ�VXFFHVYRO�EHKHHU�YDQ�GH�JURHQHUXLPWH�LV�KHW�QRGLJ�GDW�GH�DJUDULVFKH�EHGULMYHQ�HFRQRPLVFK�JH]RQG�]LMQ��$OOHHQ�YDQXLW�GLH�SRVLWLHNXQQHQ�HU�YRRU�ODQJHUH�WLMG�JURHQH�GLHQVWHQ�ZRUGHQ�JHOHYHUG��(U�]LMQ�RRN�EHGULMYHQ�GLH�RQYROGRHQGHWRHNRPVWSHUVSHFWLHI�RI�JHHQ�RSYROJHU�KHEEHQ�HQ�GLH�DOV�HHQ�VRRUW�µVWHUYHQVEHJHOHLGLQJ¶�JURHQHGLHQVWHQ�JDDQ�OHYHUHQ��'LW�LV�HFKWHU�RYHU�KHW�DOJHPHHQ�VOHFKWV�WLMGHOLMN�WRW�KHW�PRPHQW�GDW�KHW�EHGULMIPHW�GH�DJUDULVFKH�SRRW�VWRSW�
5XLPWH�YRRU�UXLPWH���IXQFWLHZLM]LJLQJ�YULMNRPHQGH�DJUDULVFKH�EHGULMIVJHERXZHQ'H�*/72�]LHW�YRRUGHOHQ�LQ�µUXLPWH�YRRU�UXLPWH¶��'H�VORRS�YDQ�YULMNRPHQGH�VWDOOHQ�OHYHUWODQGVFKDSSHOLMN�ZLQVW�RS�HQ�YRRUNRPW�GDW�]LFK�RQJHZHQVWH�IXQFWLHV�LQ�GH�VWDOOHQ�NXQQHQ�YHVWLJHQ�%HODQJULMN�LV�HFKWHU�ZHO�GDW�GH�YHUYDQJHQGH�ZRQLQJERXZ�QLHW�RS�GH�NDYHO��PDDU�JHFRQFHQWUHHUG�RSHHQ�YHUDQWZRRUGH�SOHN�ELM�HHQ�NHUQ�SODDWVYLQGW��:RQLQJHQ�RS�GH�NDYHO�NXQQHQ�LPPHUV�RS�NRUWH�RIODQJH�WHUPLMQ�GH�RQWZLNNHOLQJ�YDQ�GH�ODQGERXZ�QHJDWLHI�EHwQYORHGHQ�
'H�*/72�YUDDJW�GH�SURYLQFLH�LQ�KHW�VWUHHNSODQ�WHUXJKRXGHQG�RP�WH�JDDQ�PHW�GH�PRJHOLMNKHGHQ�YRRUIXQFWLHZLM]LJLQJ�YDQ�YULMNRPHQGH�VWDOOHQ��2RN�KLHU�JHOGW�GH�DUJXPHQWDWLH�GDW�VRPPLJH�IXQFWLHV�GHRQWZLNNHOLQJ�YDQ�GH�ODQGERXZ�QHJDWLHI�NXQQHQ�EHwQYORHGHQ�
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'H�*/72�VWHOW�YRRU�KHW�YHUYROJRYHUOHJ�RYHU�JODVWXLQERXZORFDWLHV�WH�YRHUHQ�DDQ�GH�KDQG�YDQ�GH�YLVLHGLH�ELQQHQNRUW�YHUVFKLMQW�
5XLPWH�YRRU�ZDWHU,Q�GH�RJHQ�YDQ�GH�*/72�YHUWRRQW�GH�DDQGDFKW�YRRU�ZDWHU�NHQPHUNHQ�YDQ�HHQ�K\SH��=LM�SOHLW�YRRUJURWH�]RUJYXOGLJKHLG�ELM�KHW�XLWZHUNHQ�YDQ�KHW�ZDWHUEHOHLG��=LM�LV�EHGXFKW�YRRU�GH�]RJHQDDPGHµIXLNPHWKRGLHN¶��NRUWH�RPVFKULMYLQJ��'ULHV��,Q�LHGHU�JHYDO�PRHW�KHW�EHOHLG�GXLGHOLMN�]LMQ�YRRU�GHODQGERXZ�HQ�PRHWHQ�HU�JRHGH�VFKDGHYHUJRHGLQJHQ�]LMQ�DOV�GH�WH�QHPHQ�PDDWUHJHOHQ�RYHUODVW�JHYHQYRRU�GH�ODQGERXZ�
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'RHO�SXEOLHNVGHEDW(HQ�6WUHHNSODQ�JHHIW�LQ�KRRIGOLMQHQ�KHW�UXLPWHOLMN�EHOHLG�ZHHU��2I�DQGHUV�JH]HJG��:DDU�JDDQ�ZHERXZHQ"�:DDU�EHVFKHUPHQ�ZH�GH�QDWXXU"�:DDU�ZLOOHQ�ZH�UHFUHsUHQ"�:DDU�ZRUGHQ�PRJHOLMN�ZHJHQDDQJHOHJG"�,Q�KHW�6WUHHNSODQ�ZRUGHQ�GH�YHUVFKLOOHQGH�UXLPWHOLMNH�IXQFWLHV�DIJHZRJHQ�HQ�NHX]HVEHSDDOG��+HW�KXLGLJH�6WUHHNSODQ�ORRSW�WRW�������'DDURP�LV�GH�SURYLQFLH�8WUHFKW�QX�EH]LJ�PHW�GHRQWZLNNHOLQJ�YDQ�HHQ�QLHXZ�6WUHHNSODQ�������±���������+HW�QLHXZH�6WUHHNSODQ�NRPW�RS�LQWHUDFWLHYHZLM]H�WRW�VWDQG��(U�ZRUGW�QDXZ�VDPHQJHZHUNW�PHW�JHPHHQWHQ�HQ�PDDWVFKDSSHOLMNH�RUJDQLVDWLHV��2RNZLO�GH�SURYLQFLH�KHW�JHVSUHN�DDQJDDQ�PHW�GH�LQZRQHUV�YDQ�GH�SURYLQFLH�8WUHFKW��+HW�JDDW�WHQVORWWH�RPRQ]H�OHHIRPJHYLQJ��(HQ�GHEDW�]RUJW�HUYRRU�GDW�GH�3URYLQFLH�8WUHFKW�ZHHW�ZDW�HU�OHHIW�RQGHU�GHLQZRQHUV��'LW�LV�]RZHO�LQIRUPDWLHI�DOVRRN�]HHU�LQVSLUHUHQG�
+HW�GHEDW1D�KHW�ZHONRPVWZRRUG�YDQ�-DQ�6WUHQJ��JHGHSXWHHUGH�UXLPWHOLMNH�RQWZLNNHOLQJ��EHJRQ�5HQp�6FKHSHUV�GLVFXVVLHOHLGHU��KHW�GHEDW�PHW�GH�YUDDJ�ZDW�PHQVHQ�YDQ�GH�SURYLQFLH�8WUHFKW�YLQGHQ��0RRL�RI�QLHWPRRL"�'H�UHDFWLHV�ZDUHQ�RYHU�KHW�DOJHPHHQ�SRVLWLHI��'H�SURYLQFLH�8WUHFKW�LV�HHQ�PRRLH�SURYLQFLH�PHWHHQ�DIZLVVHOHQG�ODQGVFKDS��ZHO�YROOHU�JHZRUGHQ��PDDU�QRJ�DOWLMG�YROGRHQGH�UXLPWH��,Q�VRPPLJHJHYDOOHQ�NRPW�GH�QDWXXU�RQYROGRHQGH�DDQ�ERG��'H�RYHUKHLG�]RX�PHHU�SULQFLSLHHO�PRHWHQ�NLH]HQ�YRRUUXLPWH�YRRU�QDWXXU�
2RN�NZDP�GH�ODQGERXZ�WHU�VSUDNH��'H�ODQGERXZHU�ZRUGW�VWHHGV�PHHU�QDWXXUEHKHHUGHU��PDDU�LV�ERYHQDOOHV�WRFK�YRHGVHOSURGXFHQW��'H�ODQGERXZ�OHJW�HHQ�JURWH�UXLPWHFODLP��,Q�KRHYHUUH�LV�KHW�PRJHOLMNPHHUGHUH�IXQFWLHV�WRH�WH�NHQQHQ"�2RN�RS�ELMYRRUEHHOG�UHFUHDWLHI�JHELHG��(Q�ZLO�GH�ODQGERXZHU�GDW�HUHHQ�ZDQGHOSDG�RYHU�]LMQ�ODQG�ZRUGW�DDQJHOHJG"�(HQ�DQGHUH�YUDDJ�LV��,Q�KRHYHUUH�NXQQHQ�ZH�GHODQGERXZ�KHW�EHKHHU�YDQ�QDWXXU�HQ�ODQGVFKDS�WRHYHUWURXZHQ�DOV�KHW�DJUDULVFK�JHEUXLN�VWHHGVLQWHQVLHYHU�ZRUGW"�(Q�ZLOOHQ�ZLM�DOV�VDPHQOHYLQJ�GH�ERHUHQ�EHWDOHQ�YRRU�KHW�EHKHHU�YDQ�QDWXXU�HQODQGVFKDS"+RH�]LW�KHW�PHW�GH�UXLPWH�GLH�YULMNRPW�LQ�GH�EXLWHQJHELHGHQ��RPGDW�ERHUHQ�HUPHH�VWRSSHQ��:DWRYHUEOLMIW�]LMQ�OHJH�VWDOOHQ��7RFK�RRN�QLHW�IUDDL��%HSHUNWH�ZRQLQJERXZ�NDQ�KHW�EXLWHQJHELHG�PRRLKRXGHQ�
(Q�KRH�]LW�KHW�PHW�ZRQLQJERXZ"�0RHW�KHW�ZHLGHJHELHG�RS�VORW"�2I�NLH]HQ�ZH�YRRU�EHSHUNWH�JURHL�]RGDW�GH�QX�RSJURHLHQGH�NLQGHUHQ�LQ�KXQ�HLJHQ�GRUS�NXQQHQ�EOLMYHQ�ZRQHQ�ZDDU�]H�RSJHJURHLG�]LMQ�(Q�ZLOOHQ�GLH�NLQGHUHQ�GDW"�:H�KHEEHQ�KHW�RYHU�NHX]HYULMKHLG��'H�NHX]H�RP�GDDU�WH�ZRQHQ�HQ�WHZHUNHQ�ZDDU�PHQ�GDW�]HOI�ZLO��(Q�ZDW�WH�GHQNHQ�YDQ�YRRUDO�LQEUHLGHQ��6SRUWYHOGHQ�HQ�JURHQ�QDDU�GHEXLWHQUDQGHQ�HQ�GDDUYRRU�LQ�GH�SODDWV�KXL]HQ�ERXZHQ��,V�GDW�GH�RSORVVLQJ"�1DGHHO�GDDUYDQ�LV�GDW�KHWDOOHPDDO�ZHO�HUJ�YRO�ZRUGW�JHERXZG��0HQ�ZLO�WRFK�RRN�UXLPWH�RP�]LFK�KHHQ��'DQ�WRFK�PDDU�ERXZHQDDQ�GH�EXLWHQUDQGHQ"�'LW�JDDW�WHQ�NRVWHQ�YDQ�VWXNNHQ�JURHQ�
2YHU�EHGULMYHQWHUUHLQHQ�ZDV�RRN�QRJ�ZHO�KHW�ppQ�HQ�DQGHU�WH�PHOGHQ��(U�PRHW�UXLPWH�]LMQ�YRRUEHGULMYLJKHLG��ZDQW�GDW�LV�JRHG�YRRU�GH�ZHUNJHOHJHQKHLG��:HO�LV�KHW�EHODQJULMNH�GH�KXLGLJHEHGULMYHQWHUUHLQHQ�HHQ�IOLQN�LPSXOV�WH�JHYHQ��+HW�LV�YUHHPG��GDW�HU�EHGULMYHQWHUUHLQHQ�]LMQ�PHW�SDQGHQGLH�OHHJ�VWDDQ�HQ�GDW�HU�YHUYROJHQV�HHQ�QLHXZ�WHUUHLQ�JHERXZG�ZRUGW��(Q�RRN�QLHW�PHHU�HONH�JHPHHQWH]LMQ�HLJHQ�EHGULMYHQWHUUHLQ��+HW�LV�EHWHU�UHJLRQDDO�WH�FOXVWHUHQ��$DQ�GH�DQGHUH�NDQW�EHGULMYHQWHUUHLQHQGLH�GLFKW�ELM�GH�ZRRQSODDWV�OLJJHQ��EHWHNHQW�PLQGHU�GUXNWH�RS�GH�ZHJHQ�



(Q�RRN�GDW�LV�HHQ�ODVWLJ�SXQW��0HHU�DDQGDFKW�YRRU�KHW�RSHQEDDU�YHUYRHU��,V�KHW�QLHW�UDDU�GDW�HONH�GDJKHOH�VWURPHQ�RS�JDQJ�NRPHQ�HQ�GDQ�RRN�QRJ�WHJHOLMNHUWLMG"�:DDURP�QLHW�ZHUNHQ�HQ�ZRQHQ�LQ�GH]HOIGHSODDWV"�0DDU�GDDU�NRP�MH�ZHHU�ELM�KHW�SXQW�YDQ�GH�NHX]HYULMKHLG��'DQ�WRFK�PDDU�GH�ZHJHQ�YHUEUHGHQ"(HQ�SDDU�ULMEDQHQ�HUELM"�2I�LV�GLW�JHHQ�RSORVVLQJ��ZDQW�KHW�YHUNHHU�EOLMIW�PDDU�WRHQHPHQ��(Q�GDQ�QRJKHW�SUREOHHP�YDQ�KHW�VOXLSYHUNHHU��$OV�GH�VQHOZHJHQ�GLFKWVOLEEHQ��]RHNHQ�PHQVHQ�DQGHUH�ZHJHQ�RPKXQ�GRHO�WH�EHUHLNHQ�
'H�JRHGH�RSNRPVW�PDDNWH�HHQ�SLWWLJH�GLVFXVVLH�RYHU�DO�GH]H�SXQWHQ�PRJHOLMN��&HQWUDOH�YUDDJ�ZDV�:DDU�NLH]HQ�ZH�YRRU"�0HHU�UXLPWH�YRRU�QDWXXU�HQ�PLQGHU�UXLPWH�YRRU�ODQGERXZ"�0HHU�UXLPWH�YRRUKXL]HQ�LQ�KHW�*URHQH�+DUW"�0HHU�UXLPWH�YRRU�YLOOD¶V�RS�KHW�SODWWHODQG"�2I�MXLVW�QLHW"�2RN�RQWVWRQGEHJULS�YRRU�GH�ODVWLJH�NHX]HV�ZDDU�HHQ�SURYLQFLH�]LFK�YRRU�JHVWHOG�]LHW��:DQW�NLH]HQ�ZH�YRRU�UXLPWHYRRU�PHHU�KXL]HQ��GDQ�JDDW�GDW�WHQ�NRVWH�YDQ�HYHQWXHOH�DQGHUH�IXQFWLHV�GLH�MH�DDQ�HHQ�JHELHG�NXQWWRHNHQQHQ��'H�PHQLQJHQ�ZDUHQ�GDQ�RRN�]HHU�GLYHUV��.RUWRP��KHW��KHU�LQULFKWHQ�YDQ�HHQ�SURYLQFLH�LVQRJ�QLHW�]R¶Q�HHQYRXGLJH�]DDN�
,N�ZLO�«$OV�ODDWVWH�NUHHJ�LHGHUHHQ�GH�JHOHJHQKHLG�RP�QRJ�KHHO�NRUW�HHQ�ZHQV�RI�HHQ�YUDDJ�XLW�WH�VSUHNHQULFKWLQJ�GH�3URYLQFLH�8WUHFKW��+LHURQGHU�HHQ�NRUWH�RSVRPPLQJ�
,N�ZLO�«
� PHHU�YRRUUDQJ�YRRU�RSHQEDDU�YHUYRHU�HQ�ILHWVHUV
� ZRQHQ�HQ�ZHUNHQ�ELM�HONDDU
� ZRQHQ��ZHUNHQ�HQ�JURHQ�FRPELQHUHQ
� JH]RQGH�ODQGERXZ
� JHHQ�EHERXZLQJ�LQ�GH�EXLWHQJHELHGHQ
� GH URGH�FRQWRXUHQ�RSUHNNHQ�ELM�GH�NOHLQH�NHUQHQ
� UXLPWH�YRRU�JODVWXLQERXZ
� GH 3URYLQFLH�8WUHFKW�VXFFHV�ZHQVHQ�RP�YDQ�GH]H�ZDUERHO�HHQ�JRHG�VWUHHNSODQ�WH�PDNHQ
� DOOH�ULROHULQJ�VDQHUHQ�WHQ�JXQVWH�YDQ�GH�ZDWHUNZDOLWHLW
� GDW�GH�RYHUKHLG�PHHU�JDDW�SUDWHQ�PHW�GH�ODQGERXZ�LQ�SODDWV�YDQ�RYHU�GH�ODQGERXZ
� HHQ�GXLGHOLMN�VWUHHNSODQ��JHHQ�SROLWLHN�JHNRQNHO
� JURHQH�VWURNHQ�EHKRXGHQ�HQ�QLHXZH�FUHsUHQ
� KHW�ZRRQNOLPDDW�YHUEHWHUHQ�LQ�GH�VWHGHQ�HQ�EXLWHQJHELHGHQ
� VDPHQ�PHW�GH�SURYLQFLH�JRHGH�HQ�PRRLH�SODQQHQ�PDNHQ�RS�KHW�JHELHG�YDQ�UHFUHDWLH
'DQN�X�ZHO�-DQ�6WUHQJ�EHGDQNWH�DDQ�KHW�HLQG�YDQ�KHW�GHEDW�DOOH�DDQZH]LJHQ�YRRU�KXQ�NRPVW�HQ�KXQ�JRHGH�LQEUHQJ�+LM�YRQG�KHW�HHQ�ERHLHQGH�DYRQG�HQ�KHHIW�PHW�JUDDJWH�NHQQLV�JHQRPHQ�YDQ�DOOH�PHQLQJHQ�



,PSUHVVLH�SXEOLHNVGHEDW�µ3UDWHQ�RYHU�UXLPWH¶=XLGRRVW�8WUHFKW�G�G�����DSULO�����
'LVFXVVLH�RYHU�GH�UXLPWHOLMNH�RQWZLNNHOLQJ�LQ�GH�SURYLQFLH�8WUHFKW��*HRUJDQLVHHUG�GRRU�GH�3URYLQFLH8WUHFKW�LQ�KHW�NDGHU�YDQ�GH�RQWZLNNHOLQJ�YDQ�KHW�QLHXZH�6WUHHNSODQ������±������
*HELHG��$PHURQJHQ��'RRUQ��/HHUVXP��0DDUQ��5HQVZRXGH��5KHQHQ��9HHQHQGDDO�HQ�:LMN�ELM'XXUVWHGH
'RHO�SXEOLHNVGHEDW(HQ�6WUHHNSODQ�JHHIW�LQ�KRRIGOLMQHQ�KHW�UXLPWHOLMN�EHOHLG�ZHHU��2I�DQGHUV�JH]HJG��:DDU�JDDQ�ZHERXZHQ"�:DDU�EHVFKHUPHQ�ZH�GH�QDWXXU"�:DDU�ZLOOHQ�ZH�UHFUHsUHQ"�:DDU�ZRUGHQ�PRJHOLMN�ZHJHQDDQJHOHJG"�,Q�KHW�6WUHHNSODQ�ZRUGHQ�GH�YHUVFKLOOHQGH�UXLPWHOLMNH�IXQFWLHV�DIJHZRJHQ�HQ�NHX]HVEHSDDOG��+HW�KXLGLJH�6WUHHNSODQ�ORRSW�WRW�������'DDURP�LV�GH�SURYLQFLH�8WUHFKW�QX�EH]LJ�PHW�GHRQWZLNNHOLQJ�YDQ�HHQ�QLHXZ�6WUHHNSODQ�������±���������+HW�QLHXZH�6WUHHNSODQ�NRPW�RS�LQWHUDFWLHYHZLM]H�WRW�VWDQG��(U�ZRUGW�QDXZ�VDPHQJHZHUNW�PHW�JHPHHQWHQ�HQ�PDDWVFKDSSHOLMNH�RUJDQLVDWLHV��2RNZLO�GH�SURYLQFLH�KHW�JHVSUHN�DDQJDDQ�PHW�GH�LQZRQHUV�YDQ�GH�SURYLQFLH�8WUHFKW��+HW�JDDW�WHQVORWWH�RPRQ]H�OHHIRPJHYLQJ��(HQ�GHEDW�]RUJW�HUYRRU�GDW�GH�3URYLQFLH�8WUHFKW�ZHHW�ZDW�HU�OHHIW�RQGHU�GHLQZRQHUV��'LW�LV�]RZHO�LQIRUPDWLHI�DOVRRN�]HHU�LQVSLUHUHQG�
+HW�GHEDW-DQ�6WUHQJ��JHGHSXWHHUGH�UXLPWHOLMNH�RQWZLNNHOLQJ��ZHUG�YHUYDQJHQ�GRRU�JHGHSXWHHUGH�-DQ�YDQ%HUJHQ��+LM�KHHWWH�GH�DDQZH]LJHQ�KDUWHOLMN�ZHONRP�HQ�VWRQG�QRJ�HYHQ�VWLO�ELM�KHW�YDOOHQ�YDQ�KHWNDELQHW��1D�KHW�ZHONRPVWZRRUG��EHJRQ�5HQp�6FKHSHUV��GLVFXVVLHOHLGHU��KHW�GHEDW�PHW�GH�YUDDJ�ZDWPHQVHQ�YDQ�GH�SURYLQFLH�8WUHFKW�YLQGHQ��0RRL�RI�QLHW�PRRL"�'H�SURYLQFLH�8WUHFKW�LV�HHQ�PRRLHSURYLQFLH��PDDU�GDW�PRHW�ZHO�]R�EOLMYHQ��0HW�QDPH�GH�8WUHFKWVH�+HXYHOUXJ�LV�HHQ�SUDFKWLJ�JHELHGZDDU��KHODDV"��YHHO�LQZRQHUV�YDQ�YROOH�VWHGHQ�NRPHQ�UHFUHsUHQ��'H]H�YUDDJ�PDDNWH�DO�ZHO�HHQ�KRRSUHDFWLHV�ORV��+HW�LV�QLHW�GH�EHGRHOLQJ�DOOHV�YRO�WH�ERXZHQ��:H�PRHWHQ�]XLQLJ�]LMQ�RS�GH�JURHQH�UXLPWH�$QGHU]LMGV�VWDDW�GH�OHHIEDDUKHLG�LQ�GH�NOHLQH�NHUQHQ�RQGHU�GUXN��RPGDW�KHW�DDQWDO�YRRU]LHQLQJHQWHUXJORRSW��'H�FHQWUDOH�OLJJLQJ�YDQ�GH�SURYLQFLH�8WUHFKW�KHHIW�DOV�FRQVHTXHQWLH�GDW�GH�ZHJHQRYHUEHODVW�]LMQ��'DDURP�PRHW�GH�GRRUVWURPLQJ�RS�GH�VQHOZHJHQ��P�Q��$����YHUEHWHUG�ZRUGHQ��GDWRQWODVW�GH�SURYLQFLDOH�ZHJHQ��2RN�ZHUG�JH]HJG�GDW�HU�ZHLQLJ�EHWDDOEDUH�ZRQLQJHQ�LQ�GLW�JHELHG�]LMQ�
:RQLQJERXZ�LV�HHQ�RQGHUZHUS�ZDDU�LHGHUHHQ�EHHOGHQ�ELM�KHHIW��'XLGHOLMN�LV�GDW�HU�JHERXZG�PRHWZRUGHQ�RP�DDQ�GH�EHKRHIWH�WH�NXQQHQ�YROGRHQ��:HO�YLQGW�PHQ�GDW�GH�RYHUKHLG�KLHULQ�PRHW�VWXUHQ�ZDQW�DOV�KHW�DO�WH�YULMEOLMYHQG�LV��GDQ�ZRUGW�DOOHV�YROJHERXZG��1DDVW�LQEUHLGHQ��]RX�YRRUDO�JHERXZGPRHWHQ�ZRUGHQ�LQ�GH�JURWH�UH��SODDWVHQ�]RDOV�9HHQHQGDDO��=HLVW�HQ�'ULHEHUJHQ��0DDU�RRN�PHWLQEUHLGHQ�GLHQW�]RUJYXOGLJ�WH�ZRUGHQ�RPJHJDDQ��ZDQW�JURHQ�LQ�HHQ�ZRRQRPJHYLQJ�LV�HUJ�EHODQJULMN�2RN�ZRUGW�QDDU�YRUHQ�JHEUDFKW�RP�GH�NOHLQH�NHUQHQ�WRFK�ZDW�ZRQLQJERXZ�WRH�WH�VWDDQ��]RGDW�GHNLQGHUHQ�LQ�KXQ�HLJHQ�ZRRQSODDWV�NXQQHQ�EOLMYHQ�ZRQHQ��'LW�YRRUNRPW�ZHOOLFKW�RRN�YHUJULM]LQJ��1LHWLHGHUHHQ�GHQNW�KLHU�KHW]HOIGH�RYHU��+HW�LV�JHHQ�YDQ]HOIVSUHNHQG�UHFKW�RP�LQ�MH�HLJHQ�ZRRQSODDWV�WHNXQQHQ�EOLMYHQ�ZRQHQ��+HW�OLJW�HU�WURXZHQV�RRN�DDQ�ZDDU�MH�JDDW�ZHUNHQ��'DQ�NDQ�KHW�JXQVWLJHU�]LMQRP�HUJHQV�DQGHUV�LQ�1HGHUODQG�WH�JDDQ�ZRQHQ��$OV�VWRUHQG�ZRUGW�HUYDUHQ�GDW�YHHO�ZRQLQJHQ�YHUNRFKWZRUGHQ�DDQ�PHQVHQ�EXLWHQ�GH�SURYLQFLH��9DDN�PHW�HHQ�JRHG�JHYXOGH�SRUWHPRQQHH��(U�ZRUGWJHVXJJHUHHUG�GDW�HU�YRRU��HLJHQ��PHQVHQ�ZRUGW�JHERXZG��PDDU�LQ�GH�SUDNWLMN�ORSHQ�DQGHUHQ�HU�PHHZHJ��6RPPLJHQ�YLQGHQ�GDW�µELQGLQJVHLVHQ¶�JHVWHOG�PRJHQ�ZRUGHQ�DDQ�QLHXZH�EHZRQHUV�
+HW�ZDV�LQ�KHW�EHJLQ�DO�HYHQ�JHQRHPG��PDDU�GH�SURYLQFLH�8WUHFKW�KHHIW�GRRU�GH�FHQWUDOH�OLJJLQJ�HHQKRRS�GRRUJDDQG�YHUNHHU�WH�YHUVWRXZHQ��$OV�HU�RS�GH�VQHOZHJ��$����HHQ�ILOH�VWDDW��GDQ�YHUODWHQ�GHDXWRPRELOLVWHQ�GH�VQHOZHJ�HQ�GHQGHUHQ�RYHU�GH�SURYLQFLDOH�HQ�ELQQHQZHJHQ�GRRU�GH�NOHLQH�NHUQHQ��'H$���YHUEUHGHQ�QDDU�]HV�EDQHQ�]RX�HHQ�JRHGH�RSORVVLQJ�]LMQ��RRN�YRRU�KHW�PLOLHX��2RN�]RXGHQ�PHQVHQGLFKWHU�ELM�KXQ�ZHUN�PRHWHQ�JDDQ�ZRQHQ��RQGHUVWHXQG�GRRU�ILVFDOH�PDDWUHJHOHQ��]RGDW�KHWRQDDQWUHNNHOLMN�ZRUGW�RP�YHHO�NLORPHWHUV�WH�PDNHQ��2RN�NDQ�JHGDFKW�ZRUGHQ�DDQ�VSUHLGLQJ�YDQ



SLHNHQ�GRRU�PHHU�YDULDEHOH�ZHUNWLMGHQ��9ROJHQV�DQGHUHQ�LQ�KHW�HHQ�YROVWUHNWH�LOOXVLH�RP�PHQVHQ�RSGH]H�PDQLHU�KLHUWRH�WH�GZLQJHQ��'H�HFRQRPLH�KHHIW�]LMQ�HLJHQ�ZHWWHQ��$OV�RYHUKHLG�NXQ�MH�ZHOHQLJV]LQV�VWXUHQ��GRRU�UXLPWH�WH�FUHsUHQ�YRRU�EHGULMYHQWHUUHLQHQ��GLH�FHQWUDDO�OLJJHQ��*RHG�EHUHLNEDDUYLD�GH�ZHJ��PDDU�RRN�PHW�KHW�RSHQEDDU�YHUYRHU��6RZLHVR�PRHW�PHHU�DDQGDFKW�EHVWHHG�ZRUGHQ�DDQ�KHWRSHQEDDU�YHUYRHU��'LW�NDQ�YHHO�EHWHU��9RRUJHVWHOG�ZRUGW�KHW�RSHQEDDU�YHUYRHU�WLMGHQV�GH�VSLWV�JUDWLVDDQ�WH�ELHGHQ��=RX�GLW�HHQ�RSORVVLQJ�]LMQ"
1D�GH�SDX]H�NZDP�GH�ODQGERXZ�WHU�VSUDNH��$OV�KHW�RYHU�ODQGERXZ�JDDW�ORSHQ�GH�HPRWLHV�DOWLMG�KRRJRS��9ROJHQV�GH�DJUDULsUV�LV�GLW�JHELHG�]R�PRRL�GDQN]LM�GH�ODQGERXZ��$JUDULsUV�PRHWHQ�GH�UXLPWHNULMJHQ�RP�WH�JURHLHQ�RQGDQNV��(XURSHVH��UHJHOJHYLQJ��$OV�]H�VWRSSHQ�NRPHQ�HU�VWDOOHQ�YULM�HQ�GDWWUHNW�DQGHUH�EHGULMYLJKHLG�DDQ��(HQ�HQNHOLQJ�SOHLW�YRRU�QLHXZH�ODQGJRHGHUHQ��+HW�LV�GH�YUDDJ�RI�MH�GDWDOOHPDDO�PRHW�ZLOOHQ��0LVVFKLHQ�]RX�HU�PHHU�UXLPWH�PRHWHQ�]LMQ�YRRU��SDVVHQGH��ODQGERXZ�NOHLQVFKDOLJ�HQ�ELRORJLVFK��'H�YHUKRXGLQJHQ�]LMQ�QX�]RHN��(U�ZRUGW�]HOIV�JH]HJG�GDW�HU�LQ�GH�RPJHYLQJYDQ�/DQJEURHN�PHHU�YDUNHQV�GDQ�PHQVHQ�]LMQ��.RUWRP��YRRU��HQ�WHJHQVWDQGHUV��:H�KHEEHQ�KHW�KLHURYHU�HHQ�NZHWVEDDU�JHELHG��7HYHHO�YHURRU]DDNW�YHU]XULQJ�RS�GH�UDQGHQ�YDQ�GH�+HXYHOUXJ��7H�ZHLQLJYHURRU]DDNW�HHQ�URPPHOLJ�EXLWHQJHELHG��/DQGERXZ�LV�EHODQJULMN�YRRU�GH�UXLPWHOLMNH�NZDOLWHLW��PDDUYRRU�GLW�JHELHG�PRHW�WRFK�PHHU�JHGDFKW�ZRUGHQ�DDQ�KRRJZDDUGLJH�HQ�GXXU]DPH�ODQGERXZ�=RJHQDDPGH�EXONODQGERXZ�LV�WRFK�PHHU�LHWV�YRRU�KHW�EXLWHQODQG��(Q�GDQ�KHEEHQ�ZH�KHW�QRJ�QLHW�HHQVJHKDG�RYHU�GH�DJUDULsU�DOV�QDWXXUEHKHHUGHU��'H�PDDWVFKDSSLM�YLQGW�GDW�GLW�PRHW��GH�YUDDJ�LV�DOOHHQ�RIEXUJHUV�GDDUDDQ�ZLOOHQ�PHHEHWDOHQ��(FKWHU��KHW�KDUW�YDQ�GH�ERHU�OLJW�ELM�KHW�ERHUHQ�HQ�QLHW�ELMQDWXXUEHKHHU��+HW�EOLMIW�HHQ�ODVWLJH�NZHVWLH�
(Q�KRH�]LW�KHW�PHW�GH�UHFUHDWLH�LQ�GLW�JHELHG"�'H�8WUHFKWVH�+HXYHOUXJ�LV�DO�HHQ�QDWLRQDDO�SDUN�LQRSULFKWLQJ��'H�+HXYHOUXJ�PRHW�JURHQ�EOLMYHQ��2RN�PRHW�GH�UHFUHDWLH�JHVWXXUG�ZRUGHQ�GRRULQIRUPDWLHERUGHQ��ZDQGHOSDGHQ�HQ�GDDUWXVVHQ�VWLOWHJHELHGHQ��+HW�LV�HHQ�JHELHG�ZDDU�]RUJYXOGLJ�PHHPRHW�ZRUGHQ�RPJHJDDQ��*HHQ�EHERXZLQJ�WRHVWDDQ��(U�]LMQ�ZDW�JHOXLGHQ�YDQ�PHQVHQ�GLH�SHUPDQHQWZRQHQ�LQ�UHFUHDWLHZRQLQJHQ��8LWHUDDUG�ZLO�GH]H�JURHS�PHQVHQ�KLHU�EOLMYHQ�ZRQHQ��$QGHUHQ�YLQGHQ�GLWHFKWHU�RQDDQYDDUGEDDU��+HW�LV�HHQ�DDQWDVWLQJ�YDQ�KHW�JHELHG��GDW�WRFK�DO�HUJ�GRRUVQHGHQ�ZRUGW�GRRUVQHOZHJHQ��'DDU�PRHWHQ�IDXQDSDVVDJHV�ZRUGHQ�DDQJHOHJG�YRRU�JURWH�]RRJGLHUHQ�
2YHU�EHGULMYHQWHUUHLQHQ�ZDV�RRN�QRJ�ZHO�KHW�ppQ�HQ�DQGHU�WH�PHOGHQ��(U�PRHW�UXLPWH�]LMQ�YRRUEHGULMYLJKHLG��PLWV�JRHG�RQWVORWHQ��'H�EHGULMYHQWHUUHLQHQ�XLW�GH�MDUHQ�]HVWLJ�PRHWHQ�KHU]LHQ�ZRUGHQ�]RGDW�]H�ZHHU�JRHG�EHQXW�NXQQHQ�ZRUGHQ��1LHXZH�UHJLRQDOH�EHGULMYHQWHUUHLQHQ�YRRU�EHGULMYHQ�GLH�QXELQQHQ�NHUQHQ�]LWWHQ�KHEEHQ�HHQ�RQJHZHQVWH�DDQ]XLJHQGH�ZHUNLQJ��2RN�ZRUGW�JHVWHOG�GDW�DOVHFRQRPLVFKH�JURHL�ZRUGW�QDJHVWUHHIG��RRN�JHNHNHQ�PRHW�ZRUGHQ�QDDU�GH�NZDOLWHLWHQ�YDQ�KHW�JHELHG�'H�NZDOLWHLW�YDQ�GLW�JHELHG�LV�KHW�JURHQ��'LW�]RX�YDQXLW�HFRQRPLVFK�RRJSXQW�EHWHU�EHQXW�PRHWHQZRUGHQ��'XV�HFRQRPLVFKH�JURHL�LQ�UHFUHDWLH��'LW�VWDQGSXQW�ZRUGW�QLHW�GRRU�LHGHUHHQ�JHGHHOG�
,N�ZLO�«$OV�ODDWVWH�NUHHJ�LHGHUHHQ�GH�JHOHJHQKHLG�RP�QRJ�KHHO�NRUW�HHQ�ZHQV�RI�HHQ�YUDDJ�XLW�WH�VSUHNHQULFKWLQJ�GH�3URYLQFLH�8WUHFKW��+LHURQGHU�HHQ�NRUWH�RSVRPPLQJ�
,N�ZLO�«
� HHQ�JRHGH�HFRQRPLVFKH�EDVLV
� HHQ�JRHG�VWUHHNSODQ
� GDW�KHW�JURHQ�EOLMIW
� QLHW�]RYHHO�FDPSLQJV
� PLQGHU�SULNNHOGUDDG
� OHHIEDDUKHLG
� EHUHLNEDDUKHLG
� VWUDNNH�FRQWRXUHQ�URQG�VWHGHOLMNH�JHELHGHQ
� UXLPWH�YRRU�ODQGERXZ
� EHWHUH�VDPHQZHUNLQJ�WXVVHQ�SDUWLMHQ�PHW�RJHQVFKLMQOLMN�WHJHQVWULMGLJH�EHODQJHQ
� GH ODQGERXZ�RYHUHLQG�KRXGHQ
� JRHG�RSHQEDDU�YHUYRHU



� GDW�GH�3URYLQFLH�8WUHFKW�HHQ�DDQWDO�MDUHQ�QLNV�GRHW
� GDW�HU�PHHU�VHQLRUHQZRQLQJHQ�JHERXZG�ZRUGHQ��GDQ�YHUODDW�LN�PLMQ�UHFUHDWLHZRQLQJ
� GDW�GH�SHUPDQHQWH�EHZRQLQJ�YDQ�UHFUHDWLHZRQLQJHQ�JHOHJDOLVHHUG�ZRUGHQ
� QLHW�GDW�HU�VWHHGV�YDQ�KHW�VWUHHNSODQ�DIJHZHNHQ�ZRUGW
� HHQ�JRHGH�LQULFKWLQJ�YDQ�KHW�QDWLRQDDO�SDUN�L�R�

'DQN�X�ZHO�-DQ�YDQ�%HUJHQ�EHGDQNWH�DDQ�KHW�HLQG�YDQ�KHW�GHEDW�DOOH�DDQZH]LJHQ�YRRU�KXQ�NRPVW�HQ�KXQ�JRHGHLQEUHQJ��+LM�YRQG�KHW�HHQ�IDQWDVWLVFKH�DYRQG��+LM�JDI�DDQ�GDW�KHW�PDNHQ�YDQ�HHQ�VWUHHNSODQ�HHQZRUVWHOLQJ�LV��(U�]LMQ�YHHO�WHJHQVWULMGLJH�EHODQJHQ��:H�]LMQ�KHW�HU�RYHU�HHQV�GDW�KHW�HHQ�PRRL�JHELHG�LV�PDDU�GDW�LV�WHJHOLMNHUWLMG�RRN�KHW�SUREOHHP��'H�NUDFKW�LV�GH�JURHQH�UXLPWH��%HWHNHQW�GDW�JHHQ�UXLPWHYRRU�ZRQLQJHQ"�'H�ZHJHQ�]LWWHQ�YRO��0HHU�ZHJHQ�DDQOHJJHQ"�1HH��GDW�ZLOOHQ�ZH�QLHW��:HO�GHEHVWDDQGH�ZHJHQ�DDQSDVVHQ�HQ�ZH�ZLOOHQ�JRHG�RSHQEDDU�YHUYRHU��.RUWRP��DOOHPDDO�GLOHPPD�V��+DOIMXQL�D�V��ZRUGW�GRRU�3URYLQFLDOH�6WDWHQ�GH�QRWD�C5XLPWHOLMNH�NHX]HV�RS�KRRIGOLMQHQ��YDVWJHVWHOG��'H]HQRWD�YRUPW�KHW�IXQGDPHQW�YRRU�KHW�RQWZHUS�VWUHHNSODQ��'DW�HU�NHX]HV�JHPDDNW�ZRUGHQ�EHWHNHQW�RRNGDW�ZH�KHW�QLHW�LHGHUHHQ�YRRU������QDDU�GH�]LQ�NXQQHQ�PDNHQ��'DDUYRRU�]LMQ�HU�WHYHHO�WHJHQVWULMGLJHEHODQJHQ�
2S�YHU]RHN�ZRUGW�HU�QRJ�HHQ�VWHPPLQJ�JHGDDQ�RYHU�GH�DYRQG�]HOI��:DV�KHW�HHQ�JRHGH�DYRQG��YROGHHGKHW�DDQ�GH�YHUZDFKWLQJHQ"�1DDVW�HHQ�NOHLQ�DDQWDO�URGH�NDDUWHQ��VOHFKWH�DYRQG���VWDNHQ�YHUXLW�GH�PHHVWHPHQVHQ�HHQ�JURHQH�NDDUW�RS��:H�NXQQHQ�GXV�VWHOOHQ�GDW�KHW�HHQ�JRHGH�DYRQG�ZDV�PHW�HHQ�LQWHUHVVDQWHGLVFXVVLH�



,PSUHVVLH�SXEOLHNVGHEDW�µ3UDWHQ�RYHU�UXLPWH¶6WDGVJHZHVW�$PHUVIRRUW�G�G�����DSULO�����
'LVFXVVLH�RYHU�GH�UXLPWHOLMNH�RQWZLNNHOLQJ�LQ�GH�SURYLQFLH�8WUHFKW��*HRUJDQLVHHUG�GRRU�GH�3URYLQFLH8WUHFKW�LQ�KHW�NDGHU�YDQ�GH�RQWZLNNHOLQJ�YDQ�KHW�QLHXZH�6WUHHNSODQ������±������
*HELHG��$PHUVIRRUW��%DDUQ��%XQVFKRWHQ��(HPQHV��/HXVGHQ��6RHVW�HQ�:RXGHQEHUJ
'RHO�SXEOLHNVGHEDW(HQ�6WUHHNSODQ�JHHIW�LQ�KRRIGOLMQHQ�KHW�UXLPWHOLMN�EHOHLG�ZHHU��2I�DQGHUV�JH]HJG��:DDU�JDDQ�ZHERXZHQ"�:DDU�EHVFKHUPHQ�ZH�GH�QDWXXU"�:DDU�ZLOOHQ�ZH�UHFUHsUHQ"�:DDU�ZRUGHQ�PRJHOLMN�ZHJHQDDQJHOHJG"�,Q�KHW�6WUHHNSODQ�ZRUGHQ�GH�YHUVFKLOOHQGH�UXLPWHOLMNH�IXQFWLHV�DIJHZRJHQ�HQ�NHX]HVEHSDDOG��+HW�KXLGLJH�6WUHHNSODQ�ORRSW�WRW�������'DDURP�LV�GH�SURYLQFLH�8WUHFKW�QX�EH]LJ�PHW�GHRQWZLNNHOLQJ�YDQ�HHQ�QLHXZ�6WUHHNSODQ�������±���������+HW�QLHXZH�6WUHHNSODQ�NRPW�RS�LQWHUDFWLHYHZLM]H�WRW�VWDQG��(U�ZRUGW�QDXZ�VDPHQJHZHUNW�PHW�JHPHHQWHQ�HQ�PDDWVFKDSSHOLMNH�RUJDQLVDWLHV��2RNZLO�GH�SURYLQFLH�KHW�JHVSUHN�DDQJDDQ�PHW�GH�LQZRQHUV�YDQ�GH�SURYLQFLH�8WUHFKW��+HW�JDDW�WHQVORWWH�RPRQ]H�OHHIRPJHYLQJ��(HQ�GHEDW�]RUJW�HUYRRU�GDW�GH�3URYLQFLH�8WUHFKW�ZHHW�ZDW�HU�OHHIW�RQGHU�GHLQZRQHUV��'LW�LV�]RZHO�LQIRUPDWLHI�DOVRRN�]HHU�LQVSLUHUHQG�
+HW�GHEDW-DQ�6WUHQJ��JHGHSXWHHUGH�UXLPWHOLMNH�RQWZLNNHOLQJ��KHHWWH�DOOH�DDQZH]LJHQ�YDQ�KDUWH�ZHONRP��1D�KHWZHONRPVWZRRUG��EHJRQ�5HQp�6FKHSHUV��GLVFXVVLHOHLGHU��KHW�GHEDW�PHW�GH�YUDDJ�ZDW�PHQVHQ�YDQ�GHSURYLQFLH�8WUHFKW�YLQGHQ��0RRL�RI�QLHW�PRRL"�'H�UHDFWLHV�]LMQ�GLYHUV��2S�]LFK�HHQ�PRRLH�SURYLQFLH�PDDU�QLHW�DOOHV�LV�HYHQ�PRRL��=R�LV�QLHW�LHGHUHHQ�EOLM�PHW�GH�KXLGLJH�SODQQHQ�YRRU�GLW�JHELHG��9DWKRUVW��(U�ZRUGW�JHYUDDJG�RP�PHHU�VWXULQJ�GRRU�GH�SURYLQFLH�8WUHFKW��DQGHU]LMGV�LV�HU�RRN�ZHLQLJ�YHUWURXZHQLQ�]RZHO�JHPHHQWHQ�DOV�SURYLQFLH��9RRUDO�GH�YHUURPPHOLQJ�RS�KHW�SODWWHODQG�LV�VRPPLJHQ�HHQ�GRRUQLQ�KHW�RRJ��DQGHUHQ�YLQGHQ�GDW�GH�PHQVHQ�GLH�GDDU�KXQ�EURRG�YHUGLHQHQ�ZHO�GH�UXLPWH�YRRU�KXQDFWLYLWHLWHQ�PRHWHQ�NULMJHQ��2RN�ZLO�PHQ�QLHW�RSJDDQ�LQ�GH�5DQGVWDG��PDDU�HHQ�]RJHQDDPGEXIIHUJHELHG�EOLMYHQ�WHQ�RS]LFKWH�YDQ�GH�5DQGVWDG��(HQ�JHELHG�ZDDU�UXLPWH�LV�HQ�EOLMIW�YRRU�JURHQ�HQUHFUHDWLH��(U�ZRUGW�YHHO�JHERXZG��PDDU�YRRU�JURHQ�HQ�UHFUHDWLH�LV�QX�RQYROGRHQGH�DDQGDFKW��:HPRHWHQ�]XLQLJ�]LMQ�RS�GLW�JHELHG��YHUVQLSSHULQJ�YRRUNRPHQ�HQ�RXGH�FXOWXXUODQGVFKDSSHQ�EHKRXGHQ�'H�NUDFKW�YDQ�GH�SURYLQFLH�8WUHFKW�LV�GH�YHUVFKHLGHQKHLG��+HW�LV�EHODQJULMN�KHW�KXLGLJH�HYHQZLFKWWXVVHQ�EHGULMYHQ��QDWXXU��ZRQLQJERXZ��ODQGERXZ�HQ�YRRU]LHQLQJHQ�WH�EHZDUHQ��'H�SURYLQFLH�8WUHFKWLV�HHQ�DDQWUHNNHOLMNH�SURYLQFLH�RP�WH�ZRQHQ��'DW�LV�HHQ�NZDOLWHLW��PDDU�WHJHOLMNHUWLMG�VFKXLOW�KLHULQ�HHQJHYDDU��+HW�WUHNW�YHHO�PHQVHQ�DDQ��ZDDUGRRU�GH�DDQWUHNNHOLMNKHLG�RQGHU�GUXN�NRPW�WH�VWDDQ��8LWHUDDUGPDJ�LHGHUHHQ�ZRQHQ�ZDDU�KLM�]LM�ZLO��PDDU�HU�LV�ZHO�EHKRHIWH�DDQ�YHUVFKHLGHQKHLG�LQ�ZRQLQJERXZ��=RLV�HU�ZHLQLJ�ZRRQUXLPWH�YRRU�DOOHHQVWDDQGH�MRQJHUHQ��(Q�JHPHHQWHQ�]HJJHQ�WH�ERXZHQ�YRRU��HLJHQ�LQZRQHUV��PDDU�LQ�GH�SUDNWLMN�ZRUGW�YRRU�KHHO�1HGHUODQG�JHERXZG�RP�GH�H[SORLWDWLH�URQG�WH�NULMJHQ�.HX]HYULMKHLG�LV�EOLMNEDDU�DOOHHQ�ZHJJHOHJG�YRRU�PHQVHQ�PHW�YHHO�JHOG��'H�SURYLQFLH�8WUHFKW�ZRUGWZHOHHQV�YHUZHWHQ�JHHQ�GXLGHOLMNH�NHX]HV�WH�PDNHQ��*HPHHQWHQ�PRHWHQ�]LFK�DDQ�GLH�NHX]HV�KRXGHQ�HQRRN�LQWHQVLHYHU�ERXZHQ��GH�KRRJWH�LQ���2S�GH�YUDDJ�RI�ELQQHQ�RI�EXLWHQ�GH�KXLGLJH�JUHQ]HQ�YDQ�VWHGHQHQ�GRUSHQ�JHERXZG�PRHW�ZRUGHQ��JDDW�HHQ�DDQWDO�YRRU�HHQ�FRPSURPLV��2I�DQGHUV�JH]HJG��YDQ�DOOHEHLHHQ�EHHWMH��+HW�JURHQ�ELQQHQ�GH�VWHGHQ�HHQ�EHHWMH�EHKRXGHQ�HQ�RRN�HHQ�EHHWMH�ERXZHQ�EXLWHQ�GHUDQGHQ��$QGHUHQ�VXJJHUHUHQ�GDW�HU�LV�JHQRHJ�LV�JHERXZG�HQ�DO�WHYHHO�JURHQ�LV�RSJHRIIHUG��9HUKXLVPDDU�QDDU�)OHYRODQG��GDDU�LV�QRJ�YROGRHQGH�UXLPWH��2S�GH�9,1(;�ZLMN�9DWKRUVW�ZRUGW�QLHW�DO�WHSRVLWLHI�JHUHDJHHUG��'H�KXL]HQ�VWDDQ�GLFKW�RS�HONDDU�JHERXZG�PHW�ZHLQLJ�DDQGDFKW�YRRU�GH�RQWVOXLWLQJ�(Q�LHGHUHHQ�HHQ�HLJHQ�WXLQWMH��PHW�7XLQPDQ��:DDURP�QLHW�UXLPHU�YDQ�RS]HW��PLQGHU�WXLQHQ�HQ�HHQJURRW�VWDGVSDUN�j�OD�KHW�9RQGHOSDUN�DDQOHJJHQ"�2RN�]RX�PHHU�JHwQYHVWHHUG�PRHWHQ�ZRUGHQ�LQ�GH�JURWHVWHGHQ�HQ�GDQ�PHW�QDPH�LQ�GH�DFKWHUVWDQGVZLMNHQ��]RGDW�GH]H�ZHHU�OHHIEDDU�ZRUGHQ�
'H�GLVFXVVLH�RYHU�ZRQHQ�JDDW�RYHU�LQ�HHQ�GLVFXVVLH�RYHU�GH�LQIUDVWUXFWXXU��:LOOHQ�ZH�PHHU�DVIDOW"�1HH�LQ�SULQFLSH�QLHW��'LW�]RX�HHQ�WLMGHOLMNH�RSORVVLQJ�]LMQ�HQ�KHW�JDDW�WHQ�NRVWH�YDQ�KHW�JURHQ��9HUVFKLOOHQGHRSORVVLQJHQ�YRRU�KHW�ILOHSUREOHHP�ZRUGHQ�JHQRHPG��=RDOV�ERYHQ�RI�RQGHU�GH�EHVWDDQGH�ZHJHQ�H[WUD



ZHJHQ�DDQOHJJHQ��KHW�RSHQEDDU�YHUYRHU�YHUEHWHUHQ��HHQ�JRHGH�WUDPYHUELQGLQJ���KHW�RSHQEDDU�YHUYRHUJUDWLV�DDQELHGHQ��EHODVWLQJYRRUGHHO�YRRU�FDUSRROHUV��IOH[LEHOHU�ZHUNWLMGHQ��PLQGHU�ZRQLQJHQ�HQEHGULMYHQWHUUHLQHQ�ERXZHQ��ZDQW�GLW�UHPW�GH�YHUNHHUVWRHQDPH�HQ�PLVVFKLHQ�WRFK�ZDW�H[WUD�DVIDOW�ELM�GHDDQVOXLWLQJHQ�RS�GH�VQHOZHJHQ��2RN�ZRUGW�GH�JHGDFKWH�JHRSSHUG�HHQ�ZHVWHOLMNH�URQGZHJ�URQG$PHUVIRRUW�DDQ�WH�OHJJHQ�
7LMGHQV�HON�GHEDW�LV�ODQGERXZ�HHQ�EHODQJULMN�WKHPD��0DDU�KRH�EHODQJULMN�LV�KHW"�9ROJHQV�GH�DJUDULsUVLV�KHW�ODQGVFKDS�]R�PRRL�GDQN]LM�GH�ODQGERXZ��$QGHUHQ�EHZHUHQ�GDW�GH�LQWHQVLHYH�ODQGERXZ�KHWODQGVFKDS�MXLVW�DDQJHWDVW�KHEEHQ��'H�ODQGERXZ�LV�HFRQRPLVFK�HHQ�VWHUNH�VHFWRU��'H�PHHVWH�DJUDULsUVZLOOHQ�QDDVW�KHW�ERHUHQ�RRN�ZHO�YHUEUHGHQ��PDDU�GDQ�VDPHQ�PHW�DQGHUHQ�RP�KHW�HFRQRPLVFK�RRNDDQWUHNNHOLMN�WH�KRXGHQ��(HQ�DJUDULsU�ZLO�]LFK�YRRUQDPHOLMN�EH]LJKRXGHQ�PHW�KHW�ERHUHQ�HQ�YRHOW�HUQLHW�DOWLMG�ZDW�YRRU�RP�]LMQ�ODQG�WHU�EHVFKLNNLQJ�WH�VWHOOHQ�DDQ�DOOHPDDO�ZDQGHODDUV��(U�PRHWHQ�JRHGHUDQGYRRUZDDUGHQ�JHFUHsHUG�ZRUGHQ��]RGDW�DJUDULsUV�pQ�HFRQRPLVFK�pQ�PDDWVFKDSSHOLMN�YHUDQWZRRUGEH]LJ�NXQQHQ�]LMQ��'H�SULMV�YDQ�DJUDULVFKH�SURGXFWHQ�]RX�PLVVFKLHQ�RPKRRJ�PRHWHQ��2S�]LFK�KHHIW�GHSURYLQFLH�8WUHFKW�HHQ�JRHG�SODQ��ZDDULQ�ODQGERXZNHUQJHELHGHQ�HQ�YHUZHYLQJVJHELHGHQ�DDQJHZH]HQZRUGHQ��:HO�LV�KHW�YUHHPG�GDW�GH�SURYLQFLH�YHUVFKLOOHQGH�SODQQHQ�SURGXFHHUW��=R�]LMQ�HUQDWXXUJHELHGVSODQQHQ�GLH�KDDNV�VWDDQ�RS�DQGHUH�SODQQHQ��]RDOV�WXVVHQ�$PHUVIRRUW�HQ�6RHVW���'LWYHURRU]DDNW�YHUZDUULQJ�HQ�VFKDDGW�KHW�YHUWURXZHQ��(U�]LMQ�YHUVFKLOOHQGH�PRJHOLMNKHGHQ�KHWEXLWHQJHELHG�OHHIEDDU�WH�KRXGHQ��=R�LV�KHW�PRJHOLMN�RS�QLHXZH�ODQGJRHGHUHQ�HQ�EXLWHQSODDWVHQ�ZRRQ�HQ�ZHUNIXQFWLHV�WRH�WH�YRHJHQ�RP�]R�GH�NZDOLWHLW�YDQ�KHW�ODQGHOLMN�JHELHG�WH�YHUVWHUNHQ��+HW�NDQ�HHQRSORVVLQJ�]LMQ��PDDU�QLHW�LHGHUHHQ�KHHIW�KLHU�HYHQYHHO�YHUWURXZHQ�LQ��'H�NDQV�LV�JURRW�GDW�HU�YHHO�JURHQZRUGW�RSJHRIIHUG�HQ�GDW�HU�XLWHLQGHOLMN�HHQ�JURRW�NDQWRRUJHERXZ�PHW�YHHO�SDUNHHUSODDWVHQ�VWDDW��'DQLV�HU�QDXZHOLMNV�VSUDNH�YDQ�HHQ�ZLQ�ZLQ�VLWXDWLH��2QGHU�]HHU�VWUDNNH�YRRUZDDUGHQ�]RX�EHERXZLQJ�LQGH�EXLWHQJHELHGHQ�PRJHOLMN�PRHWHQ�]LMQ�RP�]R�HHQ�URPPHOLJH�DDQEOLN�LQ�KHW�EXLWHQJHELHG�WHYRRUNRPHQ�
(Q�LV�HU�YROGRHQGH�UXLPWH�YRRU�UHFUHDWLH"�6RPPLJHQ�YLQGHQ�YDQ�ZHO��DQGHUHQ�YLQGHQ�YDQ�QLHW��'HUHFUHDWLHJHELHGHQ�GLH�HU�]LMQ��]LWWHQ�PHW�QDPH�LQ�GH�ZHHNHLQGHQ�SURSYRO��'LW�NDQ�RYHULJHQV�RRN�OLJJHQDDQ�KHW�IHLW�GDW�PHQ�RQYROGRHQGH�GH�PRHLWH�QHHPW�ZDW�YHUGHU�ZHJ�WH�JDDQ��+HW�VFKLMQW�DOV�MH�LHWVYHUGHU�GRRUORRSW�RRN�KHHO�UXVWLJ�WH�NXQQHQ�]LMQ��0LVVFKLHQ�PRHW�HU�WRFK�PHHU�DDQGDFKW�EHVWHHG�ZRUGHQDDQ�UHFUHDWLHPRJHOLMNKHGHQ�LQ�GH�VWHGHQ�]HOI��'LW�YRRUNRPW�ZHOOLFKW�HHQ�KRRS�GUXNWH�LQ�GH�ZHHNHLQGHQLQ�GH�JURHQH�JHELHGHQ�
(Q�KRH�]LW�KHW�PHW�GH�EHGULMYLJKHLG"�%OLMYHQ�JURHLHQ�RI�HHQ�KDOW�WRHURHSHQ"�0HHU�EHGULMYLJKHLGEHWHNHQW�PHHU�PHQVHQ��PHHU�YHUNHHU��PHHU�KXL]HQ�HQ�XLWHUDDUG�PLQGHU�JURHQ��'H�HFRQRPLVFKH�JURHL]RX�PHHU�DDQJHSDVW�PRHWHQ�ZRUGHQ�DDQ�GH�EHKRHIWH��'H�RYHUKHLG�]RX�PRHWHQ�VWXUHQ�LQ�KHW�VRRUWZHUNJHOHJHQKHLG��HQ�JHHQ�EXON�EHGULMYHQ�PRHWHQ�WRHVWDDQ��'LW�YRRUNRPW�DOOHUOHL�EHGULMYHQWHUUHLQHQPHW�OHJH�SDQGHQ��GLH�WHUUHLQHQ�PRHWHQ�WURXZHQV�PHHU�LQWHQVLHI�ZRUGHQ�JHEUXLNW�
,Q�GH�VORWURQGH�YDQ�KHW�GHEDW�NRQ�PHQ�]LMQ�PHQLQJ�JHYHQ�RYHU�GH�URO�GLH�GH�SURYLQFLH�8WUHFKW�PRHWVSHOHQ�ELM�KHW�LQULFKWHQ�HQ�RPJDDQ�YDQ�GH�UXLPWH��'H�PHHVWH�PHQVHQ�YLQGHQ�GDW�GH�SURYLQFLH�KLHULQHHQ�URO�KHHIW��PDDU�QLHW�DO�WH�DFWLHI��$QGHUHQ�YHUODQJHQ�MXLVW�ZHO�HHQ�DFWLHYH�URO��0HHU�VWXULQJ�HQ�YRRUDOGH�EXUJHU�LQ�HHQ�YURHJ�VWDGLXP�ELM�GH�SODQQHQPDNHULM�EHWUHNNHQ��HQ�GDQ�RRN�QDDU�KHQ�OXtVWHUHQ��$OVVOHFKW�YRRUEHHOG�ZRUGHQ�GH�6*3�V��6WUDWHJLVFKH�*HELHGVSHUVSHFWLHYHQ��JHQRHPG��+LHUELM�LV�GH�EXUJHUQDXZHOLMNV�EHWURNNHQ��0HQ�YLQGW�GDW�RQGHPRFUDWLVFK��+HW�LV�JRHG�GDW�HU�HHQ�VWUHHNSODQ�ZRUGWJHPDDNW��'LW�YRRUNRPW�GDW�HU�RS�ORNDDO�QLYHDX�YDQ�DOOHV�EHNRNVWRRIG�ZRUGW�
,N�ZLO�«(ON�GHEDW�ZRUGW�DIJHVORWHQ�PHW�HHQ�]RJHQDDPG��LN�ZLO�URQGMH���,HGHUHHQ�NULMJW�GH�JHOHJHQKHLG�RP�QRJKHHO�NRUW�HHQ�ZHQV�RI�HHQ�YUDDJ�XLW�WH�VSUHNHQ�ULFKWLQJ�GH�3URYLQFLH�8WUHFKW��+LHURQGHU�HHQ�NRUWHRSVRPPLQJ�
,N�ZLO�«
� PHHU�JURHQ�WHJHQ�GH�VWDG�DDQ
� QDWXXUEHKHHU�EHWDDOG�NULMJHQ



� QLHW�GDW�GH�SURYLQFLH�QRJ�GUXNNHU�ZRUGW
� GH QDWXXUZDDUGHQ�EHKRXGHQ
� GDW�HU�HHQ�URGH�JUHQV�JHWURNNHQ�ZRUGW
� (HPQHV�PRRL�HQ�NOHLQ�KRXGHQ
� GDW�GH�3URYLQFLH�8WUHFKW�EOLMIW�FRPPXQLFHUHQ�PHW�EXUJHUV
� PLQGHU�YHUNHHUVRYHUODVW
� YRRUUDQJ�YRRU�GH�ODQGERXZ�LQ�GH�EXLWHQJHELHGHQ
� GDW�GH�3URYLQFLH�JRHG�OXLVWHUW�QDDU�GH�JHPHHQWHQ
� PHHU�JURHQ�YRRU�URRG
� GDW�GH�3URYLQFLH�8WUHFKW�NHX]HV�PDDNW
� HHQ�DJUDULVFKH�KRRIGVWUXFWXXU
� ODQGERXZ�PRJHOLMN�KRXGHQ
� JRHG�RSHQEDDU�YHUYRHU
� GDW�GH�(FRORJLVFKH�+RRIGVWUXFWXXU��(+6��ZRUGW�YDVWJHOHJG��]RGDW�JHPHHQWHQ�]LFK�GDDUDDQ�KRXGHQ
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