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'\QDPLVFAH[LEHO GLHQVWYDDUGLJ« F
JHSDVVLRQHHUG GRRU RQV YDN
"HULXV

'H ;HULXV JURHS GUDDJW HHQ SHUVRRQOLMNEBXMRHO BOHFQHCNILIFH HQ
KRRJ LQ KHW YDDQGHO 'H :HULXV PHGHZHUNMN¥ YW DIHY YRR Q OLWLNHH G
GLHQVWYHUOHQLQJ'MQ FRUUHFW GRVVLHUEHKHHU

%,= 2QGHUQHPLQJVORNHW

6XFFHVYRO RQGHUQHPHQ VWDDW RI YDOW PMWLGH W XILWWWH SDUWQHUYV
2QGHUQHPLQJVORNHW BLQGV YHUYXOMW % 4/ RROUGPHDUOQ MVAHLON M Q RINRHRW
VWDUWHQGH JHOIVWD QGLIHQMHQ RQGHUQH P HYIHP H¥JL Wb, I+ GNU G M I &/ H®}
HQ XLWJHEUHLGH LQIRUPDWLH RYHU GH |IRUNXOOWMIQL WH @ GGG HUKQLHP RB H
HQ %,= VDPHQ VWHUN

'HULXV 6RFLDDO 9HU]JHNHULQJVIRQGYV

OHHU GDQ JHOIVWDQGLJHQ EHGULMIY O WUGHNUNQHQ RBLMHLEKWURHSH
BRFLDDO 9HU]JHNHULQJWRQGV YRRU HHQ/FRUUHFW I& HE WRIFNBIQHQJ HQ LC
ELMGUDJHQ ;HULXV 6RFLDDO 9HU]JHNHULQIWH RGGAL ZD D CH B INM V]\M D D\QVDHY
UDDG HQ GDDG OD[LPDOH VHUYLFH HQ PLQLPDOH EHKHHUVNRVWHOQ

"HULXV .LQGHUELMVODJIRQGV

‘LH SHUVRQHHO LQ GLHQVW QHHPW PRHW HBORRO RUJEODUEDWVQRID S|
NULMJW 'DDUYRRU'NXQW X HHQ EHURHS GRHRQRY :HRHBW MQGHUFEHL MV C
HQ WHYUHGHQ NODQWH®, GDDU JDDQ ZH YRRUWHINBHsDJ RSQLHXZ 'DW
DDQJHVORWHQ ZHUNJHYHUVM.HQ GH UXLP YDHIL QD H:Q MK [ MWHLE 8 QR 8 [+
VFKRXGHUV RQGHU XZ/JHJLQ
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9RRUZRRUG
+RRIGVWXN :LH NDQ HHQ RQGHUQHPLQJ VWDUWHAQ

+RRIGVWXN .LHV HHQ JHVFKLNWH RQGHUQHPLQJVYRUP
(HQPDQV]DDN RI YHQQRRWVFKDS"
'H YHQQRRWVFKDSVYRUPHQ
'H YHQQRRWVFKDS RSULFKWHQ

+RRIGVWXN 1DDU KHW RQGHUQHPLQJVORNHW
9RRUDI
,QVFKULMYHQ LQ GH .%?2
2QGHUQHPHUVYDDUGLJKHGHQ EHZLM]HQ
$FWLYHUHQ %7: KRHGDQLJKHLG
%LMNRPHQGH YHUJXQQLQJHQ

+RRIGVWXN 6RFLDOH JHNHUKHLG
‘LH PRHW DDQVOXLWHQ ELM HHQ VRFLDDO YHUJHNHULQJ
2QGHU ZHONH FDWHJRULH YDOW X DOV JHOIVWDQGLJH"
+RHYHHO PRHW X EHWDOHQ"
':DW NULMJW X YRRU XZ VRFLDOH ELMGUDJHQ"
$DQVOXLWHQ ELM KHW JLHNHQIRQGV
‘"HUNORRV HQ JHOIVWDQGLJH ZRUGHQ
7LMGVNUHGLHW RI ORRSEDDQRQGHQEUHNLQJ HQ JHOIVWI

+RRIGVWXN BWDUWHQ DOV 9ULM %HURHS
':DW LV HHQ YULM EHURHS
,QVFKULMYLQJ LQ GH .%?2
$DQVOXLWHQ ELM HHQ VRFLDDO YHU]JHNHULQJVIRQGYV
%7: QXPPHU DDQYUDJHQ
5,=,9 RYHUHHQNRPVW

+RRIGVWXN 9HU]JHNHULQJHQ
3HUVRRQOLMNH ULVLFRYIV
$DQVSUDNHOLMNKHLG
%HGULMIVVFKDGH

+RRIGVWXN BWHXQPDDWUHJHOHQ
3DUWLFLSDWLHIRQGV
'LQZLQOHQLQJ
.02 3BRUWHIHXLOOH
*URHLSUHPLH
‘DDUERUJUHJHOLQJ
BWHXQ ELM DDQZHUYLQJ

+RRIGVWXN WRHNKRXGNXQGLJH YHUSOLFKWLQJHQ

%RHNKRXGLQJ
%7:
%HODVWLQJHQ EHWDOHQ

+RRIGVWXN 9HUSOLFKWLQJHQ DOV ZHUNJHYHU

IXWWLIJH ZHEVLWHYV YRRU VWDUWHUYV
HONRP ELM ;HULXV
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. HONRP ELM ;HULXV 8 ZRUGMLDMOIVWDQGLJH" 3UR

" LM DOOH PHGHZHUNHUYV YDQ ;HULXVWKHDGHKZ X JUDDJ EL
JHOIVWDQGLJH DFWLYLWHLWHQ

$OOH EHIJLQ LV PRHLOLMN 'DDURP PDMNQZDDN XHAHHXZD MY LQ GH
VWDUWHQGH JHOIVWDQGLJH ZRUGW JHFRQIURQWHHUG

2Q]H HUYDUHQ VWDUWHUVDGYLVHXUV \BMMDBQHL GHY X ED® HQ G
GH DGPLQLVWUDWLHYH YHUSOLFKWLQUMHQ=GMHRUDBOQ/ WD UWHU P
RRN YRRU GDW X VQHO XZ RQGHUQHPLQJ\WU@XFPRHU \RARWYHDAQ JW Y |

LM PDNHQ X ZHJZLMV LQ GH PDWHULH YEHKIBUHUHWREKEDOH JHNHUK
GRVVLHU ]JRUJHQ YRRU GH UHJHOLQJ YOX XDD/RFLDOH UHFKWHC
ELMNRPHQG DGYLHV %LM RQV EHWDDONMRXWHRRBEHQ@/ GH ODDJ\
VRFLDOH ELMGUDJH QDPHOLMN

%LM XZ DDQVOXLWLQJ NULMJIJW X HHQ RIBDIHZ MJHRP M) RAR]QW D F V
NHQW XZ GRVVLHU GRRU HQ GRRU HQ KRI®DLSA¥ KX RAWSHHHUGN FBIUG H U
‘"HQVW X XZ GRVVLHU RQGHU YLHU RJHQ QLHIEHRRNUHNHQ" 'DW NI

&RPPXQLFDWLH HQ LQIRUPDWLH VWDD Q@ LIVO RRQQY/] HF FDGVEHRD O 'D |
YLHU NHHU SHU MDDU GH *1LHXZVEULWI RRWUQXMONYWMDQGLIHQ"
LQIRUPDWLH RYHU XZ VWDWXXW ZHWV@HW L\ >QDWQHEDUHPDYV

2RN GH]H VWDUWHUVJLGYV EHZLMVW GDEHYEDM WNRYWRPX QRFK PRF
PD[LPDDO WH LQIRUPHUHQ YDQ ELM KHW GHUB ®HD E@HHUQ HQ RS
1HHP JHNHU RRN HHQV HHQ NLMNMH RS ROQUW EMHHEVLWH ZZZ YOL!

9HHO VXFFHV PHW GH VWDUW YDQ XZ RQGHUQHPLQJ HQ WRW EL!

$OH[ 9HUKH\GHQ
%HVWXXUGHU '"LUHFWHXU ;HULXV

&2/2)21

"H]H SXEOLFDWLH LV HHQ LQLWLDWLH WBQ DHNHXY RP VWDUWHUV ZHJZLM
ELM GH DDQYDQJ YDQ KXQ JHOIVWDQG DK ) RRS FRDMHY JHIGRPWH Q @ R BIGHT & L W
WHQ]LM PHW XLWGUXNNHOLMNH EURQYHUPHOGLQJ HQ GH DXWHXU ;HULXV
9HUDQWZRRUGHOLMNH XLWJHYHU $OH[ 9B QKHABHEH Q% URXZHUVYOLHW
9HUVLH GH PHHVW UHFHQWH YHUVLIH@GOGWDUWWEHHGY RS ZZZ YOLH
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,Q SULQFLSH PDJ LHGHUHHQ LQ %HOJLSs HI® Q' H{ ZHIND GRHDIGAH @ B & PH.@N HECH LYR@®R U
EHSHUNLQJHQ RS

2QYHUHQLJEDUH EHURHSHQ

%HSDDOGH EHURHSHQ ]LMQ RQYHUHQLJEDD Q FPRIW GiIDMWVQ GIHQ KHDALGMHO BB URH S
WHJHOLMN KDQGHODDU JLMQ 'H]H EHSMENDQH QH QRW RWDLG/HWHRH HUH F R H DG
GHXUZDDUGHUV

+DQGHOLQJVEHNZDDP J/HHIWLMG

%HSDDOGH SHUVRQHQ JLMQ YROJHQV GH ZE@WHRPQBHNRDWR RW HO@H G WG KH X
HLJHQ ]DDN EHJLQQHQ

'LW JHOGW YRRU DOOH PLQGHUMDULJHM QX RFPR B &V GRQ GRHLUQQ/WAPHHQV W H MDXORUD H C
JHUHFKWHOLMN HQ ZHWWHOLMN RQEHNZDDP YHUNODDUGH SHUVRQHQ

*HIDLOOHHUGH KDQGHODDUYV

,Q SULQFLSH NDQ LHPDQG GLH IDLODHHWD QG O QDDWNGEIH L THIH (H HHR FXL NP Q (
YDQ NRRSKDQGHO X YHUELHGHQ RSQLHXZH® HD@WREOHMEWPGE QW RS G/RHR WV W B Q
ELMJHGUDJHQ WRW KHW IDLOOLVVHPPRQW. PKX® GHW PRRIP XM Q SDWDLRGBE GBQ I
'LW YHUERG NDQ ZHO ZRUGHQ LQJHWURNNHQ LQ JHYDO YDQ HHUKHUVWHO

NWXLWHQODQGHUYV EHURHSVNDDUW

%XUJHUV XLW GH (XURSHVH (FRQRPLVFKHLBXKRWHIQ VEGH QU R KRVHE BIHM HQ -\
HHQ RQGHUQHPLQJ RSULFKWHQ :LH KL B QLHWHWEG R 8B KRRUIWLIDQ W®R FHK 1HXG
PRHW HHQ YHUEOLMIVYHUJXQQLQJ EH]UWRWSI\ONBQ KR XRG KW [ M\ € WYDIOIEH]Q NE®!
EHURHSVNDDUW WH KHEEHQ

:HJZLM]HU YRRU 6WDUWHUYV Xerius
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(HQPDQV]DDN Rl YHQQRRWVFKDS"

(HQ YDQ GH EHODQJULMNVWH NHX]JHVQELW GHi WRFXUWW Y B QPXYZ DIF W2 RIQNGHLUAH
'H EDVLVYRUPHQ JLMQ GH YHQQRRWVFKDS H{IV DD NHOPRGWI® D NH RIRIX KDWY BV
HHQPDQV]DDN HQ YHQQRRWVFKDS LV PRHRRUMNQ EHLGHQHIQHEEHQ LPPHUV Y

(HQPDQV]DDN
'H HHQPDQV]DDN LV RQJHWZLMIHOG GH BHHVQG B D QEKXIU@IMKYNRRU P Q( H @ GHRIVRL
GH]H GUDDJW SHUVRRQOLMN DOOH YHUDQWZRRUGHOLMNKHLG

9RRUGHOHQ
v $OOH ZLQVW LV YRRU GH HLJHQDDU
Vv 'H RQGHUQHPHU JHQLHW HHQ VWHUN JH]USHYH UV DXDX® QLH®DQG UHNH
Vv %HSHUNWH DGPLQLVWUDWLHYH HQ ERHNKRXGNXQGLJH YHUSOLFKWLQ.
v (ULV JHHQ PLQLPXPNDSLWDDO YHUHLVW

1DGHOHQ
vV 2QEHSHUNWH DDQVSUDNHOLMNKHLG 'HERRGHYRQUPE W IRRRIGM QRRG WR
YDQ JLMQ KDQGHOVYHUULFKWLQJHQ
V *HULQJH FRQWLQXWWHLW JLHNWH RI GRRESY DWW VGHHQRQIEH G @ HPHQP B QY
KHEEHQ 2RN GH HUIRSYROJLQJ NDQ SUREOHPHQ YHURRU]DNHQ
Vv +HW IDLOOLVVHPHQW YDQ GH RQGHUQHMP YQX KHH RMD & R M QHPVWA U D]IHADD LW F
v $O00OH LOQNRPVWHQ YDQ GH RQGHUQHPLQJIHORDUWIMH@EHODVW LQ GH SHU\

‘H NXQQHQ VWHOOHQ GDW GH HHQPDQV]DBNQGM YFRHHPV W JHR/R ¥ LHNFAQH ERHGBGHL Q)
v OHW HHQ PDWLJH NDSLWDDOVEHKRHIWH

'DW QLHW WH YHHO ULVLFR ZLO

'DW VOHFKWV XLW]RQGHUOLYN BRFURHISQRPRGIRR G RHHUBHQ

'DW GRRU HHQ HQNHOH SHUVRRQ NDQ ZRUGHQ JHOHLG

'DW HHQ JURWH LQ]JHW YHUJW YDQ GH HLJHQDDURQGHUQHPHU

< < < <

9HQQRRWVFKDS

,Q HHQ YHQQRRWVFKDS LV HU HHQ VFKHLGH @D &KV YH  LIQHWH @ HAIPR NI Y®H)
(HQ JHGHHOWH YDQ KHW SDWULPRQLXP NIK}M\® XRQGHUWRHEP HUVH]RQAERUG YDQ

9RRUGHOHQ
v 9RRU EHSDDOGH YHQQRRWVFKDSVYRUPHQHEXRBRMH QRN¥QWV3¥EDN HODQ GIW KHHHL
v +HW NDSLWDDO ZRUGW GRRU YHUVFKLOOHQGH PHQVHQ VDPHQJHEUDF
v 'H YHQQRRWVFKDS ZRUGW EHODVW LQ KWHWHBEHUBWHWVED YDQ GH YHQQRR
v 90RWWH UHJHOLQJ PRJHOLMN GRRU HUIRSYROJLQJ

IDGHOHQ

v 'HZLQVW PRHW YHUGHHOG ZRUGHQ RQGHU GH YHQQRWHQ
*URWHUH RSULFKWLQJVNRVWHQ
OHHVWDO LV HU HHQ PLQLPXPNDSLWDDO YHUHLVW
=ZDDUGHUH ERHNKRXGNXQGLJH YHUSOLFKWLQJHQ

< < <

8 PRHW GH NHX]H WXVVHQ HHQPDQV]DDN RV WHRWQP ERLS\DHD® BS EBQYPO\R R WY FKH
IDFWRUHQ 8 EHMAONOWMEWRPLBBH YHQQRRWVFKDSVUHMHOVBIQGMYH YH
HOHPHQWHQ DOYRUHQV HHQ EHVOLVVLQJFRXDQYBRMQNBD ERKINKR XENHIUR

Xerius ‘HJZLM]HU YRRU 6WDUWHUYV



'H YHQQRRWVFKDSVYRUPHQ

%HVORWHQ YHQQRRWVFKDS PHW EHSHUNWH $DQVSUDNHOLMNKHLG ¢

'H %9%$%$ LV ]JHHU SRSXODLU DOV IDPLOLMFKR® FRWR Y PKWLSMHQE B O R H'SHXXQ R R WL
JHVORWHQ NDQ ZRUGHQ JHKRXGHQ EHSHRRNLQUIAMWVHHEBURHEWODRRGMHWH DM ¢
VFKDSVYRUP LV GLH JHOGLJ NDQ ZRUGHQ RSJHULFKW GRRU SHUVRRQ

9RRUGHOHQ
v ORIJHOLMNKHLG RP KHW DDQWDO YHQQRWHQ WH EHSHUNHQ WRW WHQ
v HSHUNWH DDQVSUDNHOLMNKHLG WRW GH LQEUHQJ YDQ GH YHQQRWEL
v 'H DDQGHOHQ JLMQ RS QDDP HQ VOHFKW EUH SHUWN WD RLY® UMD D DELDINUV HID
v :HLQLJ PLQLPXPNDSLWDDO YHUHLVW

IDGHOHQ
v 'H RSULFKWLQJPRGDOLWHLWHQ JLMQ WFIRW BEi@bIH FHKQNVHO MW WHOYUE X B B L BJKHW H
v *URWHUH ERHNKRXGNXQGLJH HQ DGPLQLVWUDWLHYH YHUSOLFKWLQJH

6WDUWHUVEYED 6 %9%$
9DQDI MXQL LV GH]JH QLHXZH YHQQRRWWPKIUYFRRUP YRRRUGR@IH RQGHUQ

BWDUWHQGH RQGHUQHPHUV PRHWHQ KLHQGRRYUQRIRWRBKDSMNK AK® \WNSH WNRIR
JRQGHU GDW ]JH PHWHHQ HHQ JURRW VWDURRD SSHWPBI. QRB Q& K HREEGHU GIRPM
YDQ GH YRRUGHOHQ GLH KHW UHFKWVVS\8-HIV A BW B G SHWORKN B Q QAVHSQUDRRMD |
DIVFKHUPLQJ YDQ SULYp HQ IDPLOLHEH]LW YDQ RQGHUQHPLQJVULVLFRYV

'H EHODQJULMNVWH HLIJIHQVFKDS YDQ XHW&WD WWHBNWYEL LVVEDUWRIDW IRS D D

YDQ Ya ELM HHQ 3JHZRQH EYED OHWKDVQHOHYBQ@RRQGHBY EBMH NRBQUIHOI KH
NDSLWDDO EHSDOHQ WXVVHQ GH Y4 HQ Y
/[HW ZHO GH YROOHGLJH VRP YDQ Y RPRIHAVK W LQ O NQ GVHN RM DU D@

OHHU LQIRUPDWLH ZZZ YOLHIJHQGHVWDUW EH VWDUWHUVEYED

1IDDPOR]H 9HQQRRWVFKDS 19

'H 19 ZRUGW PHHVWDO JHEUXLNW YRR UGHWRWRUEJHQ ZIDWD D Q NGH RIS UNMNN RIQ
YHU]DPHOHQ YDQ NDSLWDDO

+HW PLQLPXPNDSLWDDO LQ GH 19 EHGUDBW/YROOHGH® YGFOOW WRGWDJL MR EL M
'H 19 KHHIW PLQVWHQV YHQQRWHQ QRGHW HQ GQIHRX B D EG W\I R XEMVAWUXX U P

9RRUGHOHQ & (Y 7
v $OOH YHQQRWHQ JLMQ VOHFKWYV EHSH DQV DNH/ /JLMN
v 'H DDQGHOHQ JLMQ LQ SULQFLSH YULM RU VY UD \

v (UNXQQHQ ZLQVWEHZLM]HQ ZRUGHQ XLW

\EYHQ} (&v/
1DGHOHQ :

v 'H RSULFKWLQJPRGDOLWHLWHQ JLMQ FRP I GXXU
UHJLVWUDWLHUHFKWHQ QRWDULSOH D - ) USOLFKW|

v *URWHUH ERHNKRXGNXQGLJH HQ DGPLQLVW._ W// FKWLQJH

v +RRJ VWDUWNDSLWDDO £

9HQQRRWVFKDS 2QGHU )LUPD 92) -

'H 92) LV GH HHQYRXGLJVWH YHQQRRWV F ISBISWRRUHR YKHHID R R VX DL Y'H WHE H
YHQQRRWVFKDS LQ SULQFLSH RQWERQ ®HQHDRVIEGQ & R RUHIQH &/DRW M H Q DR B/HIQ
NXQQHQ YHUNRSHQ RI VFKHQNHQ JRQGHU DNNRRUG YDQ GH PHGHYHQQRWHC

9RRUGHOHQ
v (ULV JHHQ PLQLPXPNDSLWDDO YHUHLVW
Vv 'H RSULFKWLQJ NDQ YLD HHQ RQGHUKDQGVH DNWH JHHQ QRWDULV QF
vV +HW IDPLOLDOH NDUDNWHU EOLMIW EHZDDUG
V %HSHUNWH YHUSOLFKWLQJHQ RS KHW JBHEHE GV DPDQ IRSNHQELDIDIU S OEQ QP H

1DGHOHQ
v $O00H YHQQRWHQ JLMQ SHUVRRQOLMN GIH \RRXEHSHUN WDID@N D2PNHO L M
Vv +HW IDLOOLVVHPHQW YDQ GH 92) EUHQY@RMHMD IPHW QLFK HPRHHOW YDQ G

:HJZLM]HU YRRU 6WDUWHUYV Xerius



*HZRQH &RPPDQGLWDLUH 9HQQRRWVFKDS *&9

'H JHZRQH FRPPDQGLWDLUH YHQQRRWVFK DS EGN WDHNQ R M @ HHUN WY GO O B Hrk:
JHOGVFKLHWHUV ,Q WHJHQVWHOOLQGHMRMLGBH NHR®®/H § VOMHFWWY EHE
=H PRJHQ JLFK HFKWHU QLHW LQODWHQWWRKXHW EHVWXXU YDQ GH YHQQRR

9RRUGHOHQ
v 'H YRRUGHOHQ JLMQ GH]HOIGH DOV ELM HHQ 92)
v 0DDU GH VWLOOH YHQQRWHQ JLMQ HQQ@HO KDOR ESUDN HRHIBN UHRR bl XXQ
DDQJHWDVW ZRUGHQ

1IDGHOHQ
v 'H QDGHOHQ JLMQ GH]HOIGH DOV ELM HHQ 92)
v 0DDU GH VWLOOH YHQQRWHQ PRJHQ ]LWKE BKHWURBBQ GLHVKHIQQURIRMH/F K
ZHO GDQ ZRUGHQ ]JH RQEHSHUNW DDQVSUDNHOLMN

&R|SHUDWLHYH YHQQRRWVFKDS PHW EHSHUMNWNKRILBQ &9 %3 UtN &2 P D C

'H &R|SHUDWLHYH 9HQQRRWVFKDS LV HHQ OG QY RRWVAKRSYE UMD Y6 R H Q Il MXW)
PHW YHUDQGHUOLMNH LQEUHQJ 'H PRJGBQNMNSKWIHGQHPHODIDQ YRPQQ RMMEZG! YOL-
WHUXJEHWDOLQJ YDQ KXQ DDQGHOHQ =HVPMRHRMHY WRIU GHHURB OHHWQL FKW GRR
(U ZRUGW HHQ RQGHUVFKHLG JHPDDNW WXSVHERHOHLM &8 HPLHOWHBHIS HQ NG HP B IV
DDQVSUDNHOLMNKHLG

9RRUGHOHQ
V ,Q GH &9%$ ]JLMQ DOOH YHQQRWHQ VOHFKWW EHSHNW DOQ KU DOEDH. §
v 'H YHQQRWHQ NXQQHQ JHPDNNHOLMN LQ HQ XLWWUHGHQ

1DGHOHQ
v ,Q GH &9%$ LV HHQ QRWDULSOH DNWH QRGLJ YRRU GH RSULFKWLQJ
v =ZDUH ERHNKRXGNXQGLJH HQ DGPLQLVWUDWLHYH YHUSOLFKWLQJHQ
V ,Q GH &92$ ]LMQ DOOH YHQQRWHQ RQEHSHUNW DDQVSUDNHOLMN

NXUIJHUOLMNH YHQQRRWVFKDS

%XUJHUOLMNH YHQQRRWVFKDSSHQ JLMQ PHQ G RRMO/ BHRIHIS H QW RZRWHBW HEHHS B

JRDOV GDW LQ GH RSULFKWLQJVDNWH LWERVUPKIRIYGW JHEK XIHD BRWW U PKWDL

GRNWHUV DUFKLWHFWHQ RI DGYRFDWH® RBH H QHQ KDQGHOVDFWLYLWHLWH

+HW NDUDNWHU YDQ GH YHQQRRWVFKDS &H HVR HSDWNU QIQGHYH EHODQJ YRF
v '"H IDLOOLVVHPHQWVZHW DOOHHQ KD QGHIORW HGIQRIRW D FIGD BB H Q@ HNDX Q Q
Vv '"H EHZLMVUHJHOV LQ KDQGHOV]DNHQ LV KHW EHZLMV YULM

'H ZHW YRRUJLHW GDW EXUJHUOLMNH Y HORYRRAK DB RIHPG @ p\OX QDG G 1B YGIQID

EXUJHUUHFKWHOLMNH DDUG WH YHUOLH]HQ

'H YHQQRRWVFKDS RSULFKWHQ

(HEQDQFLHHO SODQ 2SVWHOOHQ

'DQQHHU X HHQ 19 ( %9%$ &9%$ Rl &RPP 0 $HHILY ¥DPUELBLKHHOQS PBEWODWH Q
EHWUHNNLQJ WRW GH YRRUJHQRPHQ DIF\WG HYALIMHLONHHQY G CRAD HBID] R DKV ML HEPY
EHKRHIWHQ JHGXUHQGH GH HHUVWH WZHB ZHQOWIFFULHE O 5Q OXH 2/RHGIR F\R R B
QRWDULV GLH KHW EHZDDUW

$OV GH RQGHUQHPLQJ IDLOOLHW JDDWFKWHEBQ E GIHVNMWUE DA K iWHP D D VY FK
RQWRHUHLNHQG ZDV YRRU GH HHUVWH WSZH.H KWK N W Y DIDQG H6 ¥ & QNXFRORMADF & B
JHVWHOG ZRUGHQ YRRU GH YHUELQW H QW\D\DHF LGH HHOGSHO D HQKOHRHRI WY VIF B Q $HLI® X

(HQ RSULFKWLQJVDNWH RSVWHOOHQ

'H VWDWXWHQ JLMQ EHSDOLQJHQ GLH QQRRWR EKDBKMRIQWWQNIRU GBQ RBSJIHI
RQGHU DQGHUH GH LGHQWLWHLW YDQ GH RSQQRRWNBKD S DDRJIJHQ .IGRHDHWD B
DOJHPHQH YHUJDGHULQJ HQ DQGHUH UHDMQRRWVIHFKROOHQ JHOGHQ LQ GH Y

Xerius ‘HJZLM]HU YRRU 6WDUWHUYV



! 9RRU GH RSULFKWLQJ YDQ HHQ 92) &92$HQ ROQHUIKDR S VHRDNWIBD DR RU Gt
NXQW X WHUHFKW ELM %,= 2QGHUQHPLQJVORNHW

I %LM GH RSULFKWLQJ YDQ HHQ 19 &RPPVOI$HQ PoowhE HOVHHQH DS H YHUHL
HHQ QRWDULYV

| 9RRU HHQ LQEUHQJ LQ QDWXUD LV HHQRWHMEY GTHQYBIQV HRIMG EHGYUH WV O DH YY D

9RRU HHQ 92) *&9 HQ &92% YROVWDDW HH®RRRUG HHRDIQBVH RS RUF&KIVLIQ L\
DXWKHQWLHNH DNWH QRGLJ GLH PRHW ZRUGHQ RSJHVWHOG

'H RSULFKWLQJVDNWH UHIJLVWUHUHQ QHHUOHJIJHQ HQ EHNHQGPDNH

'H RSULFKWLQJVDNWH PRHW YHUYROJHQN\G BIWDIOH 2 WH BIKHICC Y BU B 8 QVE L MQG
Vv YRRU GH DXWKHQWLHNH DNWHQ QRWODISQH DNWHQ ELQQHQ GH YLN
Vv YRRU RQGHUKDQGVH DNWHQ ELQQHQ GH YLHU PDDQGHQ

'DDUQD PRHW KHW XLWWUHNVHO YDQ GHS RS BHWINDIGBINSHF K\WEGE R QBI® U
'H YHQQRRWVFKDS YHUNULMJW KDDU UBFKWDIREGVRR EENWRIGHWE PDQB IQGH.
RSULFKWLQJVDNWH QHHUJHOHJG ]LMQ

%LQQHQ GH GDJHQ QD GH QHHUOHJJL QISP R AWK WV INMWKURIRIN H 8 SYXE®D IGAH
ELMODJHQ YDQ KHW %HOJLVFK 6WDDW\EDEBQ ' DRUBNBEHNU W HDIYOU G B GED®E R
SHFKWEDQN YDQ .RRSKIDYEBHHQOBWURH QRGLJH VWXNNHQ JHOI QDDU KHW 6W

'H EHNHQGPDNLQJ YDQ GH YHQQRRWVFKDEWMHNWW X HR @ EGID RS UWIEM W L ©H WDF
EHWHNHQW GDW GH DNWH + EHKRXGHQW X LWHRDG KHLLLEHE Q LHH WHIQUURRRA/B\E KD
ZRUGHQ WHJHQJHZRUSHQ DDQ GHUGHQ YDQBIQGHVIGDH Y B Q QFR-RNWH\QFRKMISND Q @ W
HU WHYRUHQ NHQQLV YDQ GURHJHQ

'H JUHI]DO GHAMBWMOMWHJIHYHQV YDQ GH RQGHUQHPLQJ LMY ROGHY QBPEB JHE L
HQ DDQ GH YHQQRRWVFKDS HHQ RQGHUQHPLQJVQXPPHU WRHNHQQHQ

$DQOHJIJIJHQ 9HQQRRWVFKDSVUHJLVWHU

,Q GH 19 GH &RPP 93 GH ( %9%$ GH &9%$ RREYEXK PRHWH HHQVHMWQIRUGHQ L
GH PDDWVFKDSSHOLMNH JHWHO WHUGW]®HH DHOQWRRMWN QB DPV\EH U RHISJ PIH®U |
JHGDQH VWRUWLQJHQ 2RN GH RYHUGUDMBEMKRXZRQGHQ LQ KHW UHJLVWHU |

:HJZLM]HU YRRU 6WDUWHUYV Xerius
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9RRUDOHHU X NXQW VWDUWHQ DOV JHCHOW DR GR D RIQGHHLIDHHP Y B URJR F WWYH B Q |
NXQW X VLQGYV RS ppQ SOHN WHUHFKW RQHGH B Q B P IU@I/FOLRINI N W RRNGHGAH U R H
RP HHQ HLJHQ RQGHUQHPLQJ WH VWD U WGHUIQ® MLHQIW QX F P Y RORH Q& HH H@HRX
RQGHUQHPLQJ $OOH JHJHYHQV YDQ XZ R @QGHIW@HPL@IYBRBHY G®RHUIKMWMWQRL
WHQEDQN YDQ 2QGHUQHPLQJHQ .%2 =R JLNMQ BMHB G HIP NXKQ\D A Q HOGRRQ L
LQVWDQWLHY RSQLHXZ ZRUGHQ RSJHYWDDJG RI LQGLHQ QRGLJ JHZLM]LJ

*RHG QLHXZV 9RRUWDDQ NXQQHQ DOOH IRIIGH YRR PH®ORIS SLhROF B G B DWW K

HQ YRRU DOOH LQIRUPDWLH QRGLJ YR RY & HRWQ G/MUDUHPH Q JR |EX MVKEHRW Zo

%L] 2QGHUQHPLQJVORNHW KHW HUNHQG RQERRQWPDQIXDRNAWREBWHOL

]JDDN ZLOW EHJLQQHQ RI XZ RQGHUQHP Q¥ @ PHEHHUGDL® W RLIV E RW 2Z\HQD Z \

FHQWUDOH DDQVSUHHNSXQW

‘LM LQIRUPHUHQ EHJHOHLGHQ HQ DGYLWHIHD I6Q @ OO HRRIEG BU Q/H P MBNQ
VWDUWHUV YLD KHW ppQ ORNHW

'H EHYRHJGH LQVWDQWLHY EOLMYHQ XRRWH KIBDW UIBO ZGHIQY ® IUHDVY W/ZRR-RUHH.

YHUJXQQLQJ

9RRUDI

%DQN =LFKWUHNHQLQJ
8 PRHW HHQ JLFKWUHNHQ{QD REHQHQA VM HAQLQJ 9RRU HHQ HHQPDR\QG O NI

YDQ XZ SULYp UHNHQLQJ 9RRU HHQ YHQSRFWWPFXDGS BRHW @& RIRMINHXIDEI \RW
9HUJHHW JHNHU QLHW GLW EDQNUHNHQLQXLQXPDHG W 16 R FXUPH@WBHQ RS DO X.

ORRUDIJDDQGH YHUJXQQLQJHQ

2RN YRRU GH]H YRRUDIJDDQGH YHUJXQ @IQIEIHIDQ HNAXLADW VVO RIMMWFKW ELM XZ
v PDFKWLJLQJ DPEXODQWH KDQGHO RI NHUPLVDWWUDFWLH
V YHUJXQQLQJ EHHQKRXZHU VSHNVODJHU
v EHURHSVNDDUW ]JLH SDJLQD

9RRU PHHU LQIR VXUl QDDU ZZZ YOLHJHQGHVWDUW EH YHUJXQQLQJHQ

J QVFKULMYHQ LQ GH .%?2

,QGLHQ X HHQ KDQGHOV RI DPEDFKW VIDWWKL X Z WRHQLG\H U K BI W LYQLIWEROM HFRHP® HRJR |
ODWHQ LQVFKULMYHQ LQ GH .UXLVSXQWEORINGH|E 2Q8AKQHWPYLIQIH QX IM X W
RQGHUQHPLQJVORNHW

%UHQJ GH YROJHQGH JHJHYHQV JHNHU PHH QDDU %,= RQGHUQHPLQJVORNHMW
LGHQWLWHLWVNDDUW HYHQWXHHO EHURHSVNDDUW

EHZLMVVWXNNHQ EHGULMIVEHKHHU HQ HYHQWXHHO EHURHSVNHQQLV
EDQNUHNHQLQJQXPPHU

GH DFWLYLWHLWHQ GLH X ZLOW JDDQ XLWRHIHQHQ
KDQGHOVEHQDPLQJ

YHQQRRWVFKDS EHZLMV YDQ QHHUOHJIJH QI QD®RHGHH I KWD EVDXQ\NH @ DEL MR B
HYHQWXHHO YRRUDIJDDQGH YHUJXQQLQJHQ

<K < << <K< <K<

$OV X HHQ YHQQRRWVFKDS KHEW RSJHULGEXN XPEHG W Y DIHDJ BN KEID R/QFEGIE IQUP |
QXPPHU PRHW X ODQJV %,= 2QGHUQHPLQJWAD RNMWH @ HMWF \R QGLHAUIDIHPH Q OV ®IR My
RSVWHOOHQ HQ XZ RQGHUQHPHUVYDDUGKBKHB 8 Q HROHPUROWO RPH &DE HQ OIEQ
KHHIW JHDFWLYHHUG NXQW X YDQ VWDUW JDDQ PHW XZ RQGHUQHPLQJ

Xerius ‘HJZLM]HU YRRU 6WDUWHUYV



:DW EHWDDOW X DDQ %,=

'H RYHUKHLG EHSDDOW HHQ HHQKHLGV\RDULGIO I$ HEW WIHWGALHIQ QWHHH G KHH LKGH W R
X NDQ XLWYRHUHQ 'LW WDULHI ZRUGW MDDUOLMNY JHWQGH[HHUG
'H WDULHYHQ YDQ DOOH GLHQVWHQ YDR RS= 2D MO QHPHQG WU RDMW EH GG W (

6XUl QDDU ZZZ YOLHJHQGHVWDUW EH UQMFKULMYHQ HQ YXO
‘LM PDNHQ GDQ GH LQVFKULMYLQJ YDQ XZERQG HYINMHPQGH UQ HF QU KIQVE
HQ PHWHHQ RRN XZ LQVFKULMYLQJ DOD/O]NEWWBBGLQBVERRGWULX

2QGHUQHPHUVYDDUGLJKHGHQ EHZLM]HQ

$OV X LQ %HOJLs HHQ HLJHQ ]DDN ZL CRAG RISV ZRIQGMHHI@ HPRIWW YO RYBUJEHGH Q"
6LQGV MDQXDUL PRHW HONH .02 QWWSHUNRR/N G 1SH HVRRIF WILYHWK LW X
RQGHUQHPLQJVORNHW LQ GH .UXLVSXQW EZRUNG WRIRQJ B @ BEKHWIHPQ QGBQ U RF2 H
EHGULMIVEHKHHU  EHZLM]HQ 9RRU HHQHSB QWIRG WHXI HEROHHRHGQ W B HELGHN E P H €
NZDDPKHLG DDQWRQHQ 'H]H PDDWUHJHOHIHO GCHRUWOMIBN LMUIGIY RHWHP R B WRIQ
YHUSOLFKWLQJ JHOGW ]JRZHO YRRU HHQBBBAY]HERHH WOLW YYRRU JHHH@Q RIROD/E X
KRRIG RI LQ ELMEHURHS

.HQQLY EHGULMIVEHKHHU

:LHEHZLMVW GH NHQQLVY EHGULMIVEHKHHU"

,Q GH HHQPDQV]DDN
v X]JHOlI DOV RQGHUQHPLQJVKRRIG
Vv HHQ DDQJHVWHOGH
$ XZ HFKWJHQR R W H
+ XZ ZHWWHOLMN VDPHQZRQHQGH SDUWQHU
$ XZ SDUWQHU PHW ZLH;KLHPDDWIEAHRRRRQW
+ GH JHOIVWDQGLJH KHOSHU GLH EORHG RI DDQYHUZDQW YDQ
KHW RQGHUQHPLQJVKRRIG WRW LQ GH GHUGH JUDDG LV
+ HHQ ZHUNQHPHU PHW HHQ DUEHLGVRYHUHHQNRPVW
YDQ RQEHSDDOGH GXXU GLH KHW GDJHOLMNVH EHKHHU
GDZBUNHOLMN XLWRHIHQW

,Q GH YHQQRRWVFKDS
vV ELQQHQ GH SHUVRQHQYHQQRRWVFKDS %9%$ 92) «
+ DOWLMG GRRU KHW RUJDDQ YDQ GH YHQQRRWVFKDS GH ]DDNYRH
v ELQQHQ GH NDSLWDDOYHQQRRWVFKDS 19 &92% «
$+ GRRU KHW RUJDDQ YDQ GH YHQQRRWVFKDBS GH DIJHYDDUGLJG
+ GRRU HHQ ZHUNQHPHU GH GLUHFWHXWEHODVW PHW GH GDJHOL

+RHEHZLMVW X GH NHQQLV EHGULMIVEHKHHU"
8 NXQW XZ EDVLVNHQQLV EHGULMIVEHKGLSD ERZ M |RIQRSDED & HVKDIME H DY

9ROJHQGH GLSORPDYV ZRUGHQ DDQYDDUG DOV EHZLMV
$NWHQ DIJHOHYHUG QD
v 'LSORPD KRJHU RQGHUZLMYV
v *HWXLIJVFKULIW EDVLVNHQQLY EHGULMIVEHKHHU
v *HOLMNZDDUGLJ YHUNODDUG EXLWHQUBPRKZHAW ORPD JHWXLJVFEK
v %HVWDDQG YHVWLIJLQIJVIHWXLJVFKULIW
v *HWXLJVFKULIW EDVLVNHQQLV EHGULWWVEE KHHD PHWIRHRALMW. HG R |

:HJZLM]HU YRRU 6WDUWHUYV Xerius



$NWHQ DIJHOHYHUG YRRU

'LSORPD KRJHU VHFXQGDLU RQGHUZLMV $62 762 .62

'LSORPD KRIJHU VHFXQGDLU EHURHSVRQ ®RXGHM VY B ULNHRARLY R |KND GW
$WWHVW HHUVWH MDDU RQGHUQHPHUVRSOHLGLQJ
*HOLMNZDDUGLJ YHUNODDUG EXLWHQUBRKBZHRAMWSORPD JHWXLJVEK
SWWHVW RI JHWXLIJVFKULIW EHGULMIVEERBAHLBYRDGVFKRRO = Pl
*HWXLIJVFKULIW EDVLVNHQQLY EHGULWWVEE KHH D PHQWRRALIMN H R |
$DQYXOOHQG JHWXLJVFKULIW RYHU GHKIEPNVHUNMR Q¥IDWQ EHLG-UKKIWLIY E F

< < << <K<K <

7ZLMIHOW X RI XZ GLSORPD LQ DDQPHUNLQRINRWWXUoHIDOQRIDY\PRISO QDD U
LOQIR#YOLHIJHQGHVWDUW EH

9ROJHQGH HUYDULQJ RSIJHGDDQ JHGXUH®EBN 6B\ EBMWWH MDDU YROGRH\
\% MDDU LQ KRRIGEHURHS R MDDU L QHULYHEMHURNEK PRNG RO DWOW DRIUGEIIDIDF
GDJHOLMNVH EHVWXXU YDQ HHQ YHQQRRWVFKDS
\% MDDU DOV JHOIVWDQGLJ KHOSHU
\% MDDU DOV EHGLHQGH LQ HHQ OHLGLQJJHYHQGH IXQFWLH

.RPW XZ GLSORPD LQ DDQPHUNLQJ"
6XUlI QDDU Z2ZZ YOLHJHQGHVWDUW EH RQGHUQHPHUVYDDUC

HURHSVNHQQLYV

9RRU KHW XLWRHIHQHQ YDQ EHSDDOGH EHURMBE B QP RHW X EBIWRRFPSENHRB S ¥
RYHUKHLG HQ GH EHWUHIIHQGH EHURHSV&DWD QU VWDHAL R SIG! R IRGLGHIHRIGHKIFY BEH
EHURHS WH NXQQHQ XLWRHIHQHQ 'H YRRQZ BBIURBRIHL @ HM M R K L G OHDQ QKIHDAU EHH
YDQ GH]H JHUHJOHPHQWHHUGH EHURHSHQ

JLHWVHQ HQ PRWRUYRHUWXLJHQ SBHUVRQHQYHU]JRUJLQJ
FULMZLHODFWLYLWHLWHQ IFNDSSHU NDSVWHU
I LOWHUVHFWRUDOH NHQQLY PRWRUYRHUWXUBKRRQKHLGVVSHFLDOLVW H
t1VHFWRUDOH NHQQLV PRWRUYRHUWXLJHQ MRWWYMUWHRUI VW HU
I1VHFWRUDOH NHQQLVY PRWRUYRHUWXLJHQ ERDNAHXU WRYVHXVH

%RXZ HQ HOHNWURWHFKQLHN FRSWLFLHQ
TUXZERXZ IGHQWDDOWHFKQLFEXV
1GDNGHNNHUV HQ ZDWHUGLFKWLQJVDFWL¥EWHLIWNHQLVRQGHUQHPHU
FVWXNDGRRU FHPHQWHHU HQ GHNYORWYWUDFWILIYLWHLWHQ
IVFKULMQZHUNHUVY HQ JOD]J]HQPDNHUVDFWLWQWHUWHQRRWKDQGHODDU
I LOVWDOODWLHWHFKQLHNHQ &9 NOLPDDWUHIWWD® W DIWH/XH QR VYV BVQILDAL VIHX U

FHOHNWURWHFKQLHNHQ ftEURRG HQ EDQNHWEDNNHU
ftWHJHO PDUPHU HQ QDWXXUVWHHQDFS\WQ&HWHLWHQ
FHLQGDIZHUNLQJ ILOQVWDOODWHXU IULJRULVW
tDOJHPHHQ DDQQHPHU FfGURRJIJNXLVHU YHUYHU

Xerius ‘HJZLM]HU YRRU 6WDUWHUYV



'LHEHZLMVW GH EHURHSVNHQQLV

,Q GH HHQPDQV]DDN
v X]JHOI DOV RQGHUQHPLQJVKRRIG
v HHQ DDQJHVWHOGH
+XZ HFKWJHQR R W H
+XZ ZHWWHOLMN VDPHQZRQHQGH SDUWQHU
$XZ SDUWQHU PHW ZLH,KLHPDDWQIBAHHRRRRQW
$+GH JHOIVWDQGLJH KHOSHU GLH EORHG PRRQDVKQRRIGZWNEW Y R QG K HG\
$+HHQ ZHUNQHPHU PHW HHQ DUEHLGVRYHUHHQNRPVW YDQ RQEHSD

,Q GH YHQQRRWVFKDS

v GRRU KHW RUJDDQ YDQ GH YHQQRRWVFKDBRGH INYRUNBHGLIG E|

vV GRRU HHQ ZHUNHQGH YHQQRRW EHODVWR RPMQ G i) MHHFIHOLWFXK KV B U |
KHW %HOJLVFK 6WDDWVEODG

Vv GRRU HHQ ZHUNQHPHU EHODVW PHW G H/ WHFKIQQMFKHIU G H QBIRPN W L

+RHEHZLMVW X GH EHURHSVNHQQLV

OHW DNWHQ HQ GLSORPDTYV

v HLQGDNWHQ XLWJHUHLNW GRRU HHQ RQGHUZ

HHQ JHPHHQVFKDS LQJHULFKW HUNHQG RI J

v RI HHQ JHOLMNZDDUGLJ JHWXLIJVFKULIW XLWJ
HIDPHQFRPPLVVLH YDQ GH VWDDW

'H DNWHQ YHUVFKLOOHQ QDDUJHODQJ GH DFWLY

MVLQULFKWLQJ GLH

, i LGLHHUG LV
'RRU SUDNWLMNHUYDULQJ

NW GRRU GH FH

8 PRHW DDQWRQHQ GDW X SUDNWLMNHUYDULQJ DQ.ELQQH
EHSDDOGH SHULRGH DIKDQNHOLMN YDQ XZ EHU I1JDDQG DDQ
LQVFKULMYLQJ O9ROJHQGH HUYDULQJ JHOGW DO

v ]JHOIVWDQGLJ RQGHUQHPLQJVKRRIG
PDQGDWDULY RI ZHUNHQG YHQQRRW LQ HHQ
JHOIVWDQGLJ KHOSHU
PHHZHUNHQG HFKWJHQR R W H
ORRQWUHNNHQGH LQ HHQ RQGHUQHPLQJ PHW HHQ JHUHJOH
PHQWHHUG EHURHS DOV DFWLYLWHLW
'H GXXUWLMG LV YHUVFKLOOHQG YRRWOGMXENVHQUVHEHMPRBEHQ HQ YDUL

H/%Q RWVFKDS

< < < <

9ULMVWHOOLQJ YDQ NHQQLV EHGULMIEHKHHU HQ EHURHSVNHQQLV

,Q YROJHQGH JHYDOOHQ EHQW X YULMIBHQHEHU RBQ VWNHHR@MUW EHGULMIVEHKE

2YHUOLMGHQ YDQ HHQ RQGHUQHPHU
vV GH RYHUOHYHQG H, GIDWMHQ W LMJGIWWHOG LQGLHQ P DD RIGWDHIQHR \R HVD IH
vV GH NLQGHUHQ YDQ HHQ RYHUOHGHQ RQGMQ GHFHUM QD W X XU ® U M W WSHHQJC

RI YDQDI KXQ PHHUGHUMDULJKHLG

2YHUQDPH
%LM RYHUQDPH YDQ GH YROOHGLJH KDQGXWHQIEMHN MM DUGHUR YK HQ WPIIDWG
EHKHHU DOV EHURHSVNHQQLYV

9HUZRUYHQ UHFKW
IDWXXUOLMNH SHUVRQHQ HQ YHQQRRW YV FIKQPEBHX GHHHRSLQ KHW EDQEH
GYQLWLHI YULMJHVWHOG YRRU EHGULMIVEHKHHU
9RRU GH EHURHSVNHQQLY PRHWHQ ZH NLENEHUREBE S DHIBIQQH Pl QHHIH B IG S
EHRRUGHOHQ +LHUYRRU NXQW X EHVW FHRRULVQDFORRSHQHPHQ PHW %,= 2Q

:HJZLM]HU YRRU 6WDUWHUYV Xerius



9ULMIJIHVWHOGH EHURHSHQ
'H EHRHIHQDDUY YDQ HHQ EHURHS GDW BIHGRBRRHWHERHWUGEHHMWHE @QHWRW G
EHKHHU JLMQ YULMJHVWHOG +HW JDB®W KLHU RYHU GH YROJHQGH EHUF
fYDVWIJRHGPDNHODDU
fYHUJHNHULQJVDJHQW HQ PDNHODDU
fHITHFWHQPDNHODDU
fYHUYRHUGHU YDQ JRHGHUHQ RYHU GH ZHJ
FYHUYRHU YDQ SHUVRQHQ RYHU GH ZHJ
*YHUYRHUGHU YDQ JRHGHUHQ RYHU GH ELQQHQZDWHUHQ
FGLUHFWHXU YDQ HHQ DXWRULMVFKRRO

1LHW .02
(HQ RQGHUQHPLQJ GLH JHHQ NPR LV LWDQUGE M JRHYGWHOEGH P B Q VKYHDVD LEGLZLKVH
EHGULMIVEHKHHU HQ VHFWRUDOH EHURHSVEHNZDDPKHLG

(HQ RQGHUQHPLQJ LV JHHQ NPR JRGUD pyRQYI@HSDVRDQBQ8H FULWHUL
]JH KHHIW RS MDDUEDVLV JHPLGGHOG PHHM GIBQVZHAHYNRHPHWY BRBX
$O0OH ZHUNQHPHUV PRHWHQ ZHUHOGZLM@ LYQRBDJRMNH N L]®IJ ZZHRINGDHP
YDQ GH]JHOIGH UHFKWV SHUVRRQ &RQWROV®MHEHK) WD® YHQYWRQGHQ
NRPW QLHW LQ DDQPHUNLQJ
GH MDDURP]JHW LV JURWHU GDQ % FRVWMRM QR I KRIWHWMD®L® /M N R LD
WZHH YURHJHUH ERHNMDUHQ

PHHU GDQ YDQ GH DDQGHOHQ JLMQ LOQWDRQBE WPHP hRQHY PHHU J

'H ZHWJHYHU KHHIW GXV QLHW DOOHHQGH JHRWH YRQGIHHQW P IOWEI HRD DAL
RQGHUQHPLQJHQ YDQ JURWH RQGHUQHPLQJHQ FULWHULXP

$FWLYHUHQ %7: KRHGDQLJKHLG

,HGHUH SHUVRRQ GLH RS UHJHOPDW L JW HELDW X\ W R @ HQO VAADD @ B D WHE LOMF WR M G
YHUOHHQW LV LQ SULQFLSH %7: SORSKWMQ HIFQWHIUQXEMVMEBGRIMWSE Q3 HIQU NLM
ZZZ YOLHJHQGHVWDUW EH %7:

%,= 2QGHUQHPLQJVORNHW PDDNW YRRU RUGSH D FIML HHHOL QQ WB QQGHW B3 SOQF D
EHYRHJGH %7: FRQWUROHNDQWRRU VQHO RS GH KRRJWH

%LMNRPHQGH YHUJXQQLQJHQ

$OV VWDUWHU KHEW X YDDN QRJ DQGH W 9 HULIKDYIL@® JHYWQQR G LHH WR RU B BN @
DOV DDQQHPHU WUDQVSRUWYHUJXQQLQJ «

$DQYUDDJ HHWZDUHQYHUJXQQLQJ

2QGHUQHPLQJHQ GLH YRHGLQJVPLGGHOHXDIMEBHE HWH@ JHQY PRUIMH @1 DK B
YDQ GH DFWLYLWHLW HHQ HUNHQQLHY YDIDJIKWWU)B\E HH RD OV & HODWMMFXID IS HERE
GH 9RHGVHONHWHQ )$99 %,= 2QGHUQ HFL @ DQORINDHDW E HW [RIWW $OR RRS XK HW
RQGHUQHPLQJ ODDW LQVFKULMYHQ LQ GH .%?2

$DQYUDDJ UHJLVWUDWLH DOV DDQQHPHU

$DQQHPHUV YDQ ERXZZHUNHQ LQ RQURH WHQ GEH. M VRIPDMH R HIEHEH .Y \M U DDADLCGHH DEOH
YUDJHQ =R JLMQ HU YRRUGHOHQ ZD WDEHKHW IWHDD QDS G B NAT LMDNKHHIGYDQ N
ZDQQHHU GH ZHUNHQ GRRU HHQ JHUHJLVWBHHGGH DDQQHPHU ZHUGHQ XLW.
%,= 2QGHUQHPLQJVORNHW VWHOW KHW VG RRRIHDDYRBY X WILAVMQU B @ LOHFRP KL

OHHU LQIRUPDWLH HQ HHQ RYHU]JLFKW R'D @ZZOYOH. M HHQ & €@ § WQIHD EH QYW IX Q
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*HGDDQ PHW WLHQWDOOHQ KDQGWHNHB QQZBRK W\W I M\GW QD WLA SV SUR FHG X

2QGHUQHPLQJVORNHW DOOH IRUPDOLWOIOWEBGHZ B HYRRUGY G URGI WH Q¢ HPR\

%LM %,= 2QGHUQHPLQJVORNHW NULMJWGGO VWNH \WB UX ERYHBGHH@HVMH R G

IRUPDOLWHLWHQ KLM PRHW YHUYXOOHQ

v 8 VWDUW HHQ QLHXZH ]DDN" :H OHLGHQHL\BRR W B B WPHRIXG YD) ¥ RADRIDADH.(
ZRUGW JHFRQIURQWHHUG

v 8 KHEW DO HHQ RQGHUQHPLQJ RSJHVW BIQWZ LRODIHR "Z2RW GILHD NDID@® %6 D=0
2QGEHPLQJVORNHW YRRU X LQ RUGH EUHQJHQ

v 8 NXQW VWHHGYV JHOI GH .%2 JHJHYHQV YBIQ XZRAGMSEQHRERS ¥REVRQW
NERSXE JRHNZRRUGHQIRUP KWPO =LMQ WH{H UBJIHQHIQM B R MU Y W, IR | EKHHN
PHW X KRH ZH GH]H JHJHYHQV NXQQHQ DDQSDVVHQ

v 2RN DOV X XZ KDQGHOVDFWLYLWHLWHQ KHW I RQ\GWR RHHA HQJ VIORRHNA W B H &
HUYRRU GDW XZ RQGHUQHPLQJ ZRUGW VWR $HHQ HW W @ GHN M0 HXQO B HY R DL
LQVWDQWLHYV

v :HUG XZ RQGHUQHPLQJ LQJHVFKUHYHQ YLDWHHBHX SHRERDMEIRU RRRLG DD
X JUDDJ YHUGHU

:DDURP NLH]JHQ YRRU %,= 2QGHUQHPLQJVORNHW"

(pQ DGUHV YRRU DO XZ IRUPDOLWHLWHQ

6QHOOH HQ FRUUHFWH YHUZHUNLQJ YDQ XZ GRVVLHU

3URIHVVLRQHOH RQGHUVWHXQLQJ GRRUHEZ SHUVRRQOLMNH GRVVLHUEH
9LD RQJH SHUIRUPDQWH LQWHUQHWDSSPRXQW DI W D/QVKE ER KN KRR \GHLLH B
YROJHQ YDQ DFKWHU JLMQ EXUHDX

< << <
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(ONH JHOIVWDQGLJH HQ HONH YHQQRRWMBKMDS HQ B4+HODOH OR B W RHRWLIROK GC
HHQ VRFLDDO YHU]JHNHULQJVIRQGY GHW ERBUDX R ELGGHOOH /N GWR R WR
UXLO YRRU XZ VRFLDOH ELMGUDJHQ NZHWIW X EH®3DDOBKHVURIS KW B Q H JE LYVHV
GLWHLWVYHU]JHNHULQJ HHQ IDLOOLYVMVHAHQXMW SIHOWNRHBRQJ HQ HHQ ZHWWH
'H DDQVOXLWLQJ ELM KHW VRFLDDO MHBDHLNKWL B QVPRO GV XL ¥ LAVH WAV WY@ DM MW D
EUHQJHQ 9DQDI DSULO PRHW X ]LFEXRQVPRREG KMOD P YD WXL KB QHO I\

%LM HHQ ODDWWLMGLJH LQVFKULMYIKHLBRUGWQ HVUWRIQPLD B G HOUWH WHNQ @ DROD W
ELMGUDJHQ ODDN GXV ]R VQHO PRJH O LYNMIN) XIZMEBEINQ X CDXA-YWL\QN RQ RRIGIHIHI R RV

DQQHHU PRHW X GH HHUVWH NHHU VRFLDOH ELMGUDJHQ EHWDOHQ"

%LM HHQ WLMGLJH DDQVOXLWLQJ GXW HEDIQ@WM HL W HIH DD R \RBXGW L Q.D R QGIH \
DFWLYLWHLW KHEW X UHFKW RS XLVWUW W® Y\DZQH IE HWZ D O IWDJIO HHOG X UHH QI BV E K X+
SDV WH ZRUGHQ EHWDDOG YRRU KHW HLOQBHMHW X BW YRQYVBE GW YNHZADNJMDIIDC
GDJ GDW X VWDUW PHW XZ JHOIVW D QIGW JRISDXMWALWYWW 8 LY!D KEEWDOLQHQ UHF

/HW ZHO $0V X NLHVW YRRU XLWVWRG LYDIDH EHWMGODQ 8 QPRBIQV KHEH GH GIHQ VH N
EHWDOHQ
9RRUEHHOG 8 VWDUW DOV JHOIVWDQGLJH RS
v 8 PRHW KHW WZHHGH NZDUWDDO XZ HHEMWBOMNZQ YWRDO YDQ DDQVOX
v +HW GHUGH HQ YLHUGH NZDUWDDO YDQ PRHW X EHWDOHQ YRRU

+HW XLWVWHO YDQ EHWDOLQJ JHOGIW YRHR B IHLO/N. N PVDADDAUWNHH B GHHQQ VANDIDDME LAVR W
RQGHU EHSDDOGH YRRUZDDUGHQ PRJHO®IQMN\WV.ORYWRRY IHOKRR]IFGEINWDHSGLJH L

(HQ SDDU GDJHQ QD KHW GRRUVWXUHQ R@\Y YO DW QX 8 ¥ QWG WHWHAU N O R URDQ
XZ JLHNHQIRQGY DOOHV LQ RUGH NXQW EUHQJHQ

'LH PRHW DDQVOXLWHQ ELM HHQ VRFLDDO YHU]JHNHULQJ\

 HGHUH JHOIVWDQGLJH

(HQ JHOIVWDQGLJH LV HHQ QDWXXUO L MM ISG XV RARY! IGICHVHIIRQ G H U RKH. SIWEHR]R U
RYHUHHQNRPVW RI VWDWXXW PHW HHQ RHEN BHDGHD WHHERQ@®H]Q MMH KD I G H OF
ODQGERXZHUV GRNWHUV «

=HOIVWDQGLJ KHOSHU
(HQ JHOIVWDQGLJ KHOSHU LV LHPDQG GHLHIQHHHH)QDP Q@ G M IHD NH B LWIW VQ® M HR IL @ H |
GXV JHHQ VSUDNH JLMQ YDQ JH]DJ OHLGIHODI W@DWQRBHPHF KW GRRU GH KRR

$OV JHOIVWDQGLJH KHOSHU PRHW X MHWK]BEBYDXLWRQ G\ M KGN V RIPLEMND L

MDDU ZRUGW RI LQGLHQ X KXZW YRBDJIXZ H YDQDI XZ KXZHOLMNYV

‘DQQHHU HHQ ]JHOIVWDQGLJ KHOSHU PLQGBUZBDRW 6 R BKMQGLHQHM SVOGE WIH
6LQGV DSULO JHOGW HFKWHU R QM IH3G N DQ LO/HN R YOHDUQOHR)GL BVR I W\HS/OR § R H
JLFK QLHW RI WH ODDW DDQVOXLW D QVZ]HO GHNH@ELWH Q 6 DU R Al MSHL \RHPUJH. F |
GH VWDUW YDQ JLMQ DFWLYLWHLW JDQQHWH] WIDKWVRH G LRRAHE O RH R WQIGIHW GGRD

 OHHZHUNHQGH HFKWJHQRRW
'‘DQQHHU PHQ DOV SDUWQHU KXZHOLM NWFR QMMNH W DRPIHYG
YDQ HHQ JHOIVWDQGLJH HITHFWLHI PHHKHNRPH Q R IGHH]DDI
JLQJVLQNRPHQ RQWYDQJW ZRUGW PHQ EHMFERRWG DOV
7RW YRRU OLHW GH VRFLDOH EHVFKHWKPLIHQRMWHGQLH |
KRRIG]DNHOLMN YURXZHQ YHHO WH ZH@WHIQHR OHiW Gi @ DZQH
GH JHOIVWDQGLJH DFWLYLWHLW ZHU & KHIsG& QEBLRG RY HQOJ
BLQGV MXOL PRHWHQ DOOH PHHZHURNB QW®®& XH MK HQ
JRIHQDDPGH *PD[L VWDWXXW " =R JLMQU L9H@RDRBO UGH}R
KHLGV]RUJ HQ JHJLQVELMVODJ « QHW |RBWRHISQ | HIOUW\R E
PRHWHQ ]JH RRN VRFLDOH ELMGUDJH EHWDOHQ
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'H SDUWQHU YDQ HHQ EHGULMIVOHLGHW DY RH & 2HUNGRRGWM VH K IO\ INMI@® R\R RZLR/
$OV HU YDQXLW GH YHQQRRWVFKDS HH QLEIQ] ROQGW ZIHPJI PRR H ODH. MIMGIGVER QG WL |
Vv 'H PHHZHUNHQGH HFKWJHQRRW ZRUGW E HJ FRROQGAHGJH § FHKW N\W KIHHIHR K DIg
EHVFKRXZG DO YROZDDUGLJH JHOIVWDQHGQ EL M Q1 IRQHAR AL BB @G X W D]BIQW
v $O0V HU LQNRPVWHQ JLMQ HQ HU LV ZHQ & HGDED RUGIQ R BHHZHVNKILQ
EHVFKRXZG DOV ZHUNQHPHU
(QNHO ZDQQHHU WHJHQ EHWDOLQJ FRPRAMHLIEBE BARURSIHQ HEKQLIVE K HH Q BWELXY
RQGHUJHVFKLNWKHLG LV GH JHKXZGH SBUMDIHUVWIMEXYXMRUSHQ DDQ KHW V!

3DUWQHUV GLH JHHQ HLJHQ VRFLDOH [HRHUHRBYWHYRK HQ KB BDE D RE \¥
DDQJHVORWHQ ELM KHW VRFLDDO Y HU]HMNHM®RWIHRQHG D TV DHE LWWG I &KIRIR
'"HJHOIGH UHJHO JHOGW YRRU JHOIVW0 RIHQ HXQ i KKK ZMD B WHID R \] B B H\Q
PHW YHUNODULQJ YDQ ZHWWHOLMNH V@ PHQHEQ QIRFIL D OH SBNWQKRNLG VK HF
ZRUGW DXWRPDWLVFK DDQJHVORWHQ DOWRAHZBO NMDIMHXKH K&K H QR
3DUWQHUV YDQ JHOIVWDQGLJHQ GLH GHHKKRIGHHD® JPR BWWE QKHH ¥ L\HRA
YHU]JHNHULQJVIRQGY RQPLGGHOOLMN YDQBUDBHNGDLWKE® ¥DQ 88 &KHLW,
YDQ HHQ HWHUHYHUNODULQJY

ODQGDWDULVVHQ ELQQHQ GH YHQQRRWVFKDS
,Q SULQFLSH ZRUGHQ DOOH EHVWXXUGH XY VWRHSHQN @ Q EDE G [.Bi D @ PUD@HEUD DR
ENFKRXZG DOV JHOIVWDQGLJH HQ PRHWHQ DD R RN D]BIQHOX QWWHIR EGM FIRQ \DF
SUHVWHUHQGH ZHUNHQGH YHQQRWHHV EK HNIWHKIHL 6 DKHE ¥BDQ WEQHB]LFKWH Y
PRHWHQ JLFK DDQVOXLWHQ ELM HHQ WRFH QDB WHQ ] FEN.HUH QN VIR QG 8 L 6\l DOOL
QLHW
ODQGDWDULVVHQ PHW HHQ NRVWHORRY ®DYG]BID\W ZAHRH W@ QHQ WHHWD DY QL\VQD XM H\R
NRVWHORRVKHLG NXQQHQ DDQWRQHQ
Vv LQ IHLWH HIIHFWLHI JHHQ HQNHO P DOWH KIDHOHHI YRRUGHHO XLW KHW P
Vv LQ UHFKWH XLWGUXNNHOLMN YLD VOMDMARWEE RH UIHIGEKWY QI VG/DL W JK YD
RQEH]JROGLJG LV
,QGLHQ PHQ JHSHQVLRQHHUG LV YROW®DDW GH IHLWHOLMNH NRVWHORRVK

9HQQRRWVFKDSSHQ
'H VRFLDOH ELMGUDJHQ GLH HHQ JHOIVQO\®D Q S LIBIVE M WDIOGH ZRHIGGHHONEHDWHINE
'RRU GH RSULFKWLQJ YDQ HHQ YHQQRRWFHAKDSIKHS IRVSHHKQ CE BB O DM WBDMHUWLIEG HE
GH SHUVRQHQEHODVWLQJ 'H LQNRPVWRIRU XH MQ GGIH Bl OWHELYQ @HHQ VEHIQY E Q IQNRRHAG
VFKRW YDQ GH VRFLDOH ELMGUDJHQ GMHHHKEQY YPHIGIQ RIRI\G WAK D © GRLS) HJ® ®D WK KV
ZRUGHQ YROJHQV KHW YHQQRRWVFKDSVDGHLPHV @B DI YREROLGN R DDUKRRL
ZHUG HHQ YHQQRRWVFKDSVELMGUDJH LQIHYRHUG YRRU DOOH YHQQRRWVFK
6WDUWHUV SHUVRQHQYHQQRRWVFKDSSH® QG W QHIHI GLI9 1.9 2GHL® G Q B HR/FXHUH

MDQXDUL NXQQHQ GH HHUVWH RPHO MDRORIURAERUAH MV VZHOOGDW DN H
PHHUGHUKHLG YDQ GH ZHUNHQGH YHQQRWHQ GQ QG 8 UWLBIDWI/DWH]HM DD @& H

2QGHU ZHONH FDWHJHULH YDOW X DOV JHOIVWDQGLJH"

+RRIGEHURHS

8 EHQW JHOIVWDQGLJH LQ KRRIGEHURHWS RDWGEZJH 61 VVRIRUIDIMP D PMLE H W B K

8Z KRRIGEHURHS LV QLHW QRRG]DNHOLMMNHGNVVE 'WMUBNNDQ®J PDDWUPHIHO XG!
ZDDUXLW XZ VRFLDOH UHFKWHQ YRRUWRNRPX @ HHRIWL. QW FSPHVUWHHFONY PR ZHHQJLL WY
XLW HHQ ELMEHURHS GDQ XLW XZ KRRIGDFWLYLWHLW DOV

:HJZLM]HU YRRU 6WDUWHUYV Xerius



%LMEHURHS

8 EHQW JHOIVWDQGLJH LQ ELMEHURHS ZDQQHHU X

v Rl WHIHOLMNHUWLMG PHW XZ JHOIVWBKGRH B VIEFHYIL YK RLHEL WL @/RH HHIQVD YORGRH
8 PRHW PLQVWHQV KDOIWLMGY ZHUNH® &GOH B RRIG WY IBDONHQIBHN RHQRHP B E
DYRQGRQGHUZLMV

v R HYHQHHQV HHQ XLWNHULQJ JHQLHW QDD Q EGORHGVDF WD QLA \Z HIO M
DPEWHQDDU GLH UHFKW JHHIW RS SHQWMRHNWRUHLIGQIX IBVEH$UGHLGVRQJF

v R HHQ ZHUNORRVKHLGVXLWNHULQJ D UBHIGBVR®H HAVRAKR M@/ K BIQGO R R\W EBIDQ
WLMGVNUHGLHW NULMJW 9RR UZDBIUMNHULFUEM MQL U HBCKW GRS SHHIQN/UL IR HH
VWHHGY QDXZNHXULJ QDJDDQ ELM GH 5QMQY Gid$Q RW ®R R H GIWRHLGYLYRRDF
RS GH XLWNHULQJ QLHW LQ KHW JHGUDQJ EUHQJW

+HW JURRWVWH YRRUGHHO YDQ *ELMEBGRHS$IOIMNVGRELKHWGH P RYHBH MN)
JHOIVWDQGLJH DFWLYLWHLW HHQV XUWVWHRSW R EMRISHY |BRD &R B LD KV HH X H
JHZDDUERUJG GRRU XZ ORRQWUHNN H QGGIL B DPWALYQ W HL WOR/I EXILMEHHUWR DS H |

VRFLDOH ELMGUDJHQ EHWDOHQ RI ]BQHWHH @ D/Q HWQWHOONHUL QU L M DI S

YRRUDI XZ XLWEHWDOLQJVLQVWHOOLQUZD® YEHEDQG PHW GH |

$SUWLNHO

=HOIVWDQGLJHQ LQ KRRIGEHURHS PHW EHSHUN WRREHN RH]S\OL @ R OFDQVWE N B
SDUWLNHO ~ RS YRRUZDDUGH GDW G H 8RUWR® @D QHNOHH.\G\M LBHFB @ B8 Q L' W
HQNHO YRRU

v JHKXZGHQ ZLHQV SDUWQHU YROZDDUGLJH VRFLDOH UHFKWHQ JHQLHW

VvV VWXGHQWHQ GLH UHFKW JHYHQ RS NLQGHUELMVODJ

V ZHGXZHQ GLH UHFKW RSHQHQ RS RYHUOHYLQJVSHQVLRHQ

v EHSDDOGH SROLWLFL HQ QLHW YDV W E HORR\VGHUOHMQ PUDQFXWIQY PHWQMHRD
'H ELMGUDJHSOLFKW LQ KHW VWDWXXW KBQ NUWDMWXKW YN RPHYHG Y HOHMM)DRG
$OV X RQGHU HHQ EHSDDOG EHURHSVLUABRKHHBDO]HNDIW WID)XQGW JX & R VE LMW U
YDQ ELMGUDJHQ 1DGHHO YDQ GLW V\WDWXXWQLV RFLWW OGH ] HNGHI VY \VHDLGEG/LLIHHF KRV

(HQ JHOIVWDQGLJH GLH DDQVOXLW QQYRERW DRISQJIH FEH W GYULLNHYV RIHEBHOA Q O LY
ELMGUDJHQ ERXZW JHHQ HLJHQ VRFLDOMDJTHM KU KM YRRUHFR QGIKGR $ DHHC
HFKWJHQRRW RI ppQ YDQ GH RXGHUV 'H HHQI WWDHEG BHQ ERRE QY RBX VZRRN L
VFKHLGLQJ Rl RYHUOLMGHQ YDQ GH SHUQRR® LADMUY DREPHI® MQH § DAY R B,

*HSHQVLRQHHUG

,Q SULQFLSH PDJ X QRJ HHQ JHOIVWD QGZL YH ID¥FWRF LGWHH RW 2L\WAR H OH.QHN® GBI Q
PRHW ZHO RS HHQ DDQWDO ]DNHQ OHWWHQ
$,Q GH HHUVWH SODDWV PRHW ¢9fF XHEOHPRO S MR FWW.DY HWABLMD RUHWHNHQG VF
GLHQVW
$+'DDUQDDVW JHOGHNHHWMBRFVFWHQJUHQ]HQ GLH DIKDQRBOGMWDIQ ME W B¢ Q
HQ HYHQWXHOH NLQGHUHQ WHQ ODVWHO:RH MWIOYW HIOMDHYREQ & B B/L N ID B HI®!
DIKDQNHOLMN YDQ GH PDWH ZDDULQ GHUWBHOHODWHQ JUHQV ZHUG RYHU
$+$0V JHSHQVLRQHHUGH PHW HHQ WRHJ&DDMH B LIMFAWDYIIHE H VW HEHWIDIBHO D X
JHOIVWDQGLJH
$,QGLHQ X DOV JHSHQVLRQHHUGH HHQ RORHVRGGHDE W QRQIBWDPM KU VDRI HQ
VRFLDDO YHU]JHNHULQJVIRQGV

Xerius ‘HJZLM]HU YRRU 6WDUWHUYV



+RHYHHO PRHW X EHWDOHQ"

*HYHVWLJGH JHOIVWDQGLJH

(ONH JHOIVWDQGLJH PRHW RP GH GULH PDBEQGHJH REDDWD EOHE GG UBQHEH WWF
KHW QHWWR EHGULMIVLQNRPHQ YDQ G UWLHMDHUWHNMPD®L H QWK HYNRRHQ R R
LQGH[FLMIHU GLW JHEHXUW DDQ GH K{AQGOWD @ LlGHH MKIHRJZ O IDNUNKBH IGIRRIY IBRIS R Y +
'H NZDUWDDOELMGUDJH LV HHQ ZHWW HON N N KHDIWAD DHIAEHHIFGU & HULIFINORAPOHICH R S
+LHUELM WHOW X RRN QRJ GH ZHUNLQ IMNRWWRHRGYD QHXZ XA\R B RF D DDYCH Y HRUN H N
KLHUYRRU VOHFKWYV DDQ

,Q KRRIGEHURHS EHWDDOW X DOWLMG 6DQVYW N QYW IEEHVPURERWPKH MG LIRS B O]}
VRFLDDO VWDWXXW YRRU JHOIVWDQGLJHQ YHUERQGHQ JLMQ

'H ELMGUDJHQ PRHWHQ EHWDDOG ZRUGIH@Q@ WBHAQNEADBEKWVMD ZO HQHHW @ B @ G H/MC
HHQ NZDUWDDO X PRHW VWHHGYV KHW Y¥RDD®& G/LHU] HE MG WIDQ J & HRADGOMH QW & X W\R
YHUYDOGDJEHULFKW YRRU GH ELMGUDUH®R EGLGWX &DW WHE DVWMKXIDOG Y HIH EKXGQ
ODDWVWH GDJ YDQ KHW NZDUWDDO R SDG®HYUWHHNHRHQ I QJW DRD@G YD @ IKM W H/QR BLE
HU HHQ QDODWLJKHLGLQWUHVW DDQJHWBRWYHRR S ZXARUGSHH WNRB U WIDDYX DAL DA
HIWUD LQWUHVW YDQ DDQJHUHNHQG R KIHWG R B BIQY VEL B QGECHVVI DGR YR RUC
YHUVFKXOGLJG ZDUHQ

9LD RQJH ZHEVLWH ZZZ YOLHJHQGHVW DXUAVVRH INDXAHNVEX MiGQ ID J H B DENHNUHHONL Q|
.OLN RS 37RROV" HQ YHUYROJHQV RS *%NYBNHQJIXZIHWRFQD QI HIMXS WNLJIHY
KHW YHUVFKXOGLJGH EHGUDJ WH ]JLHQQ V¥ XVKLW D UIHHKDQGLH? XHDMIW WHD ® C

=R ZHHW X DOV VWDUWHU RS YRRUKDX® WRAHRHW IDQV R F WD®H @ L M

6WDUWHUYV

(HQ EHJILQQHQGH JHOIVWDQGLJH NDQ XQNRHPHIID YIZQQ® H MH ENHIMDDUO W& IRSJ K HOWD UL
VWDUWHQGH JHOIVWDQGLJH JHGXUHQ GRS GIH GEUMG HB UV WHR RID GHHIQE K@ NHRELL
XLW VI\WWHPHQ
YRRUORSLJH ELMGUDJH EHUHNHQG RS KHW PLQLPXP LQNRPHQ
YHUKRRJGH YRRUORSLJH ELMGUDJHQ RS HHQ GRRU X JHVFKDW LQNRPHQ
g 'LW VIVWHHP ELHGW GH YROJHQGH YRRUGHOHQ
v X ]XOW DFKWHUDI QLHW JHFRQIURQWHHILDG ZRUGHQ PHW ]ZDUH KHU]JLH
v X EHWDDOW KRJHUH VRFLDOH ELMGUPQHIO\VGEHWR¥BURNRGWH § X @ B/DD G\
EHODVWLQJHQ PRHW EHWDOHQ
v XZ LQNRPHQ YDQ GH GULH HHUVWH MD UBQH®DDWD®G RRWU GDWUXG R R WHEH
H HHQ H MDDU PLQGHU VRFLDOH ELMGUDJHQ
v X RQWYDQJW ELM GH KHUJLHQLQJ HHQ BRKQXW EBQUDJ GBHW X ZTHHAUDDID
ZHWWHOLMN YRRUJLHQH PLQLPXP
=RGUD XZ VRFLDDO YHU]HNHUWLIOHYHRIQEGNR 6 W VWHHOX M U VI@HQLB HMRRUORSLJH
SHU MDDU KHUJLHQ ZRUGHQ +HEW X GRWHMHRISAWH BUMB WDDIBIQ \E HWBRQ GJ X O
ELMEHWDOHQ +HEW X WHYHHO EHWDDOGM DX ]XOW X KHW YHUVFKLO WHU X
BWDUWHQGH JHOIVWDQGLJHQ JHQLHWHQ/ DGKH@ ¥ G H G0HD G® LB M & U B \WHHS M D Bl

/DDW XZ VRFLDOH ELMGUDJHQ WLMGL .U ¥XHWEHRRANHQ H 8 U VIVWHUBGLHQ M
YDQ KXQ JHOIVWDQGLJH ORRSEDDQ KXQ QIQWNR R QWWHH \] R KIDFADVOH. § WALC
RQV WLMGLJ RP HHQ KHUEHUHNHQLQJ WH YUDJHQ

:HJZLM]HU YRRU 6WDUWHUYV Xerius



9ULMVWHOOLQJ YDQ ELMGUDJHQ

‘DQQHHU X DOV JHOIVWDQGLJH LQ KRRIGEKRYRMSJINEHQQW DRDQAHR B R B B W DXQ B
YUDJHQ RP YULMJHVWHOG WH ZRUGHQ YD ®ZXEZDMRFUDDH LELGLGHOHIG @ L Bl XE HV
ULQJVIRQGV ]JLM PDNHQ GLH RYHU DDQJGH &RPPLVVLH YRRU 9ULMVWHOOL

8 YLQGW GLW DDQYUDDJIRUPXOLHU RS B@]HHIBRFXWHQXNAZQYOLHIJHQGHVWD
9RRU PHHU LQIRUPDWLH KLHURYHU QHRNWLKWEHNKHHARBRQWD FEW M SHREHWVXZ G

:$$520 .,(=(1 9225
(5,86 62&,$$/ 9(5=(.(5,1*6)21'6"

OHW XZ VRFLDOH ELMGUDJHQ YHU]HNHWW®LX YIOAKI YD SHZQVHRKYW RBDNL @8 N
LQ JHYDO YDQ JLHNWH LQYDOLGLW HL WDHY OXIL /@ IQVVELPM GIW Q ' B R B RIPDIOV YGH
HHQ JHOIVWDQGLJH LQ %HOJLs YHUSGRFK\N D D WH B HONHNU QQ HWN RGO HHW HXHV
PDDNW RP X DOWLMG HQ LQ DOOH RPVODHG LY KEHHERMQ CDXON PHHIACH N Q DRIRAN W H |
VHUYLFH GLH GDDUELM KRRUW

‘HONH GLHQVWYHUOHQLQJ PDJ X YDQ RQV YHUZDFKWHQ"

v (HQ YORWWH HQ SURIHVVLRQHOH YHUZHUNLQJ YDQ XZ DDQVOXLWLQJ

v $00H FRUUHFWH HQ SHUVRRQOLMNH LQIRUPDWLH RYHU
$XZ VRFLDOH EHVFKHUPLQJ HQ GLH YDQ XQGHIJEQ MR D BB W] LGN WWOHDAM UR]P MW
VFKDSEHVFKHUPLQJ HQ GLHQVWHQFKHTXHVSHRQVQRHQVHPHQWVYHU]HNH
$tDDQYHUZDQWH PDWHULHV ]JRDOV JHK D Q ®ULDEMLHQ X R W NARRGHHDQ LQMN |
$+GH EHUHNHQLQJ YDQ XZ ELMGUDJHQ HQ RQKQ HIPNEKRIGHIQRWRIRIUGKH B/L R B Y
EHWDOLQJVPRHLOLMNKHGHQ
$tDDQYXOOLQJHQ RS XZ VRFLDOH EHVFKHURREGL VD FE#Q HOHH GSLHD © RIGQL]DHN |
DDQYXOOHQGH SHQVLRHQHQ KRVSLWDODVEWLEYRQJHNVFKLYWKHLGYXQO

6XUlI QDDU zZ2ZZ [HULXV EH ! 6RFLDDO 9H OJMHNGIWLIH I KRQBGN\H ¥ RFRRIR K H\R HYGRH C

ODDU ;HULXV 6RFLDDO 9HU]JHNHULQJVIRQGYV ZLO QRJ PHHU GRHQ
v (IGFLSQWLH HQ VQHOKHLG XZ DGPLQLVWUPMGH YGD QRPIMDO RPY ZRE EHNDES G IUW M/
v 3HUVRRQOLMN GRVVLHUEHKHHU SH UV RRGQFOLWLN B RQV)DVE WQP K W H.Ol SHQW R5R. G OXL
v 90RWWH EHUHLNEDDUKHLG YLD WHOWRRR®@ LMN EHPOHIO IRD @ HWOHHMQSRIQ]H UH.
Vv 2QOLQH UDDGSOHJHQ YDQ XZ GRVVLHEZDDLWHB UWXYQHHD XOHL®HLOLIKHLG

ZZZ [HULXV EH PLMQGRVVLHU

OLQLPDOH DGPLQLVWUDWLHNRVWHQ HQ PDfWHDOH ;6EUHXRVWRRUWOHQLQJ GD

(ON MDDU RSQLHXZ NLH]JHQ PHHU VWDUWHW GRFIHDDIUVOEH Q CHNHQLWVR R LR (H3M

6LQGV LV RQV OHGHQDDQWDO Y HHNG PLLHHW RX KB R BIG M,DGHQP® MODU PHHU
JHOIVWDQGLJHQ NLH]JHQ YRRU RQ]JH GLHN®RWWYHUOHQLQJ HQ ODJH ZHUNLQJ

$DQWDO NODQWHQ JHOIVWDQGLJHQ
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:DW NULMJW X YRRU XZ VRFLDOH ELMGUDJHQ"

*HILQVELMVODJ

.UDDPJHOG
9HUZDFKW X HHQ NLQGMH" 'DQ KHEW X UHFKW RS NUDDHUHQG

+HW NUDDPJHOG LV HHQ HHQPDOLJH WHJIHP REWNRBLQJ |ELMASH JHERRUWH Y
9DQDI GH |HVGH PDDQG ]ZDQJHUVFKDS NX@WEXM MKW NUDBRHTOG DDQYUDJIH
VRFLDDO YHU]JHNHULQJVIRQGY %LM XZ @HDHWN)XODGELYRH IW TR
JHWXLIJVFKULIW PHW GH YHUPRHGHOLM®GMWMHER BB WW PP
GH JHERRUWH RIZHO KHW JHERRUW H D WM H&K JIHEGRLR GH DDQYUDDJ GRH
'V ppQ YDQ GH UHFKWKHEEHQGHQ E L Q Q HHQMH &/L W\H IHQ { TH
KHW NUDDPJHOG DDQ WH YUDJHQ
9DQDI GH WZHHGH PDDQG YRRU GH YHUPRHWRELMNHOIHERRUWH®OWXP NDQ
ZRUGHQ XLWEHWDDOG

.LQGHUELMVODJ

'H NLQGHUELMVODJ ZRUGW DDQ GH E LM VPOIHMWWUIDHN 16 H QYGTHG K IUWREIHRARDHDGOHG) G LV
9DOW HHQ YDQ GH UHFKWKHEEHQGHQ E L@ K MW D WX RQWR G B 8 WG B WQY DRREK
ZHUNQHPHU VRFLDOH XLWNHULQJ «LQGBIQ ELIMNQOND G DWQ M HQMOLIHGH N

'H NLQGHUELMVODJ ZRUGW XLWEHWDDOG WMDRUV PPRPO JDHD Q 8 H I WILMGHYBIQ W
HHQ JHGHHOWH OHHIWLMGVELMVODHIFEMMW UHJHHOH M RRIUMXGA/ BIQM Y 1B DRI WHRAQGE W W

=LHNWH HQ LQYDOLGLWHLWVYHU]JHNHULQJ

$OV JHOIVWDQGLJH KHEW X UHFKW RS D@ PHGH.NVG WHH OIIRWNMHH @ HIRIX O K HGARNON
YDQ JHQHHVPLGGHOHQ KHHONXQGLJHQKXIMSEHQ YHUEOLMI LQ KHW JLHNH
(HQ JHGHHOWH YDQ GH]H NRVWHQ ZRUGDW ®EH W MPHBXOIEHWDDOG KHW JRJIHC
2P UHFKW WH KHEEHQ RS GH]H WHUXJE HWBDIOM GH © R HMWNX Q@IRQIHW OR W 1$Q JL QI
VRFLDOH ELMGUDJHQ YDQ GH YRRUELMH MDUHQ EHWDDOG ]JLMQ

'DDUQDDVW KHEW X UHFKW RS HHQ GDJYHID Q8B HQJIGHD QHIQHW VKHNH QMB Q &\H
X YROOHGLJ DUEHLGVRQJHVFKLNW YHUXD® DWWEHEIGERQHBGHKGNWK B HG LARDGIH
EHURHSVDFWLYLWHLW XLWRHIHQHQRHWDHDQ L IXNKILHAIY\R R D QX X\& GCBHGN.N F B LOIVENY
*HGXUHQGH KHW HHUVWH MDDU 3GH SURRBWUX DPREE HG Y R RIHINHFKELKNWM KVH JLOM C
RHIHQHQ 8 NULMJW GDQ YDQDI GH WZHHG@G K2 PIDHNHGHRQBYYHUJRHGLQJ YD

9DQDI KHW WZHHGH MDDU RQJHVFKLNWRHH® EQQW\WDD ®LM MIQWR P AFHDHIQG BU HZ H
EHURHS XLW WH RHIHQHQ 'H EHRRUGHOVYQY HKUHQGD® QHHEMKHWUGRRQY KGHWDS5 ,
'H XLWJHNHHUGH GDJEHGUDJHQ YHUVFKD®QHQHQ DD UX HEGIDRH S M X € W. G\RH.QV R
'H PHHVW UHFHQWH EHGUDJHQ YLQGW XNRBLQZAQYOLHJHQGHVWDUW EH XLW

(HQ RQIJHYDO RI ODQJGXULJH JLHNWH WBR¥DDWHWHWNHRIE HHEQ EH S
pPQ RSOXDQFLSsOH UHVHUYHYV (HQ ELMNRPHQGHUCHWWNM UL WHIGE (@ D
OHHU LQIRUPDWLH KLHURYHU YLQGW X RQGHU KRRIGVW

ORHGHUVFKDSUXVW GLHQVWHQFKHTXHYV

'H PRHGHUVFKDSUXVW YRRU JHOIVWDQG L NH@ EEIGW BIBIDNPRBIULE DOD RFKWQZEAHN
PRHW GH PRHGHU GDDUYDQ QRJ PDDU BQ L pip DHAHKN YHRIBD HRK W RSQBERNH Q

'H RYHULJH YLMI ZHNHQ ELM HHQ PHHUKWU QD DHVNHXNH @ SQB® HEH LRREBULRG

NDOHQGHUGDJHQ

v YDQDI GULH ZHNHQ WRW ]JHYHQ GDJHQ YRBDVWP YHUPRHGHOLMNH EHYDOO

v YDQDI GH GHUGH ZHHN WRW ZHNHQ QD GH EHYDOOLQJ

SLWHUOLMN HHARRS DYP® @M PRHGHUVFKDSUXVW RQW Y DYQRIWO K G/LDJ®! KEM\S JDH N

2P JHOIVWDQGLJ ZHUNHQGH YURXZHQ WDMGHQM W@ QI BEKBH® KHEEGQLQWRRN
VFKDSKX0OS RQGHU GH YRUP YDQ GLHQVWHKQFREYXNBYHH YH FKETXRFLPRIOW H U
YRRU KHW HLQGH YDQ GH H ZHHN YROJOQBUWRQGH QBRRR RBH ZH YRURXHQGH

:HJZLM]HU YRRU 6WDUWHUYV Xerius



3HQVLRHQ

=RGUD X PHW SHQVLRHQ JDDW RQWYDQMGXDRDDQGHOLMNY HHQ SHQVLRHQ
'H EHUHNHQLQJ YDQ KHW ZHWWHOLMN BRWR UV KHBE\H SIDVONAQ. G VW ¥ WRK Q@ MRERHIX G
GHU =HOIVWDQGLJHQ 569= 'H]H GLHQQWRPHX¥Z]ERR SEHDQRGHQHGWWBI®IH HU G
JDDQ $0OOHHQ ELM YHUYURHJG SHQVLBHQ@ ®RHWHR YRD KZOJHPHBQWWU DD ML
ZRUGHQ IRUIDLWDLU EHUHNHQG YDL@DYHUKWRW 0 D®/J KHRW SE 19 \EHRHIQ/ W E D U
6LQGV LV GH SHQVLRHQOHHIWLNIGHYRRDNMHDE HRG YURBRRWHOLM
(HQ YROOHGLJH ORRSEDDQ EHGUDDJW @R ERRRHSN GRS E MDD Y D DMLY VHV H
RRN PHW YHUYURHJG SHQVLRHQ YDQDIH,QUWDHI PDWRW HU G DIQVXZ XS BR® LR H C
ORRSEDDQ YDQ PLQVWHQV MDDU NXQW DDQWRQHQ

2RN DOV X UHHGV HHQ SHQVLRHQ RQWY WQYWWPRDW XY KR U WOHWWHIG L: HO D¥Z D
X XZ SHQVLRHQ QLHW JHGHHOWHOLMN RUY®ORMER JGDIVD X RD O LYH B G L H G MQ
YHUOLH]HQ KDQJW DI YDQ XZ OHHIWLMGH SHDP\Q\RGIVMA J HHO H QD FRVH HEYHHGQMD ¥ H
RS RQ]JH ZHEVLWH ZZZ YOLHJHQGHVWDUW N HHYHRSFHCGHLRAEHQGHRRIHRS GH E

+HW PLQLPXPSHQVLRHQ YRRU JHOIVWD QG L GHHQEZHMNUIED G B Q DAH RG MOV
GH ZHWWHOLMNH SHQVLRHQHQ NRPW DOGY\WD R P NAWRQGHRHGYRR U}HRRQ
]JHJ PDDU XZ OHYHQVVWDQGDDUG ELM SHGWRHIDHAH®J HHQV RC

.LMN KLHUYRRU RQGHU KRRIVWXN RI RSV®PQ@W EHEVLWH Z2ZZ Y

J)DLOOLVVHPHQWVYHU]JHNHULQJ

,Q KHW JHYDO YDQ HHQ QLHW IUDXGHOXXNQ GIH. O OALVIVGI®H Q W HIQUILDM.ID/D IXV V H
EOLMIW X HHQ MDDU ODQJ JUDWLV LQ UHJHO PHW XZ VRFLDOH JHNHUKHLG

8 NULMJW GH]H YHUJRHGLQJ ZHO HQNHLO IV®AD W X X\W K B IG\H U HIJHHOX. IMNK B D UGJ
JHVWHJHQ WRW RS KHW QLYHDX YDQ KH@GRUBQPXPSHQVLRHQ YRRU JHOIVWD

)DPLOLHSODQ

,Q KHW NDGHU YDQ KHW 3)DPLOLHSODQQLWDWEYQODDQGH SDBBQDUMUIHIOY HUORI

ZHUNLQJ JHWUHGHQ (HQ JHOIVWD QGN GH G\ HP LGHV BHHDR/H S R B FMQLWR Q/HHLO\G W 1Z
SDOOLDWLHYH JRUJHQ WH JHYHQ DDQ@DNUQWE @G SDH WIDHRW RH R EJMMHURN WL JF
HHQ NZDUWDDO JHOLMNVWHOOLQJ M@ YULMVWHOOLQJ YDQ VRFLDOH ELMGU
'H JHOIVWDQGLJH GLH SDOOLDWLHI YRAKW RR SQHH® WR W&IHDH. MWD E B M HXQLGLNHHQU U € J

PLQLPXPSHQVLRHQ

ORJHOLMN YROJHQ LQ GH ORRS YDQ QW IND G G H UY-D P DO WD PIOHLCH § Q TKQ
'H PHHVW UHFHQWH LQIRUPDWLH YLQGW WOV WHHEVHRSVBQW ZHEVLWH Z2ZZ

$DQVOXLWHQ ELM KHW JLHNHQIRQGYV

$OV X DOV JHOIVWDQGLJH VWDUW G LHQMHR HYHINHHRQ ®WQ WH VOXLWHQ E

8 EHQW QRJ RS JRHN QDDU HHQ JLHNHQIRQIG\'X\D OLUWWGO®HQ]BAN KU LQD DWJIRR U

RUJDQLVDWLH PHW HHQ IULVVH NLMN RS{YHIREGKHLGQY]RW ERHHUQEVHQ RO O

PHGLVFKH SROLWLHNH RI LGHRORJLXY¥KHGHYMWDGWLHY ]JRDOV DOOH ;HUL
Vv 6SHFLDOH DDQGDFKW YRRU MRQJHUHQ HQ JH]LQQHQ

(HQ HQWKRXVLDVW WHDP

*ODVKHOGHUH LQIRUPDWLH

(HQ YROOHGLJ RQDIKDQNHOLMNH LQJHVWHOGKHLG

6FKHUSH WDULHYHQ

+HHO ZDW H[WUDTYV

, QWHUHVVDQWH NHX]HSDNNHWWHDQ

9RRUGHOLJH YDNDQWLHIRUPXOHYV

< << <K< <K<K <

OHHU LQIRUPDWLH KLHURYHU NXQW X YLQGGIQVRVD B Q] E H HEN/NW H YZHAL] Y NDH b L C
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'HUNORRYV HQ JHOIVWDQGLJ ZRUGHQ

2RN GH 59% ZHUNWH HHQ DDQWDO P D DWUWHY HGHWY RHM @GL M R W RSHIH PH.G KWW P ¢
YHUJHPDNNHOLMNHQ

2SOHLGLQJ YROJHQ

‘HUNJRHNHQGHQ GLH HHQ RSOHLGLQJ LQ WRQJH® INWQQBQJYEHHWMRHSWHO QG HZ |
WRHNHQQLQJVYRRUZDDUGHQ LQ]DNH EHVRKHKQEG B WKQHIFK WRISME H QIUE® V. GZ\HRIN
$OV X DDQ EHSDDOGH YRRUZDDUGHQ YROGRHW ZZZ UYD EH

v PDJ X HHQ YRRUJHVWHOGH GLHQVWEHWUHNNLQJ ZHLJHUHQ

v PRHW X QLHW PHHU YRRU GH DUEHLGVPDUNW EHVFKLNEDDU ]JLMQ

v PRHW X QLHW PHHU DOV ZHUN]JRHNHQGH LQJHVFKUHYHQ JLMQ HQ EOLNM

I9RRUEHUHLGLQJ YDQ KHW JHOIVWDQGLJH EHURHS

8 NXQW PHW EHKRXG YDQ ZHUNORRVKHLESEWVXLRVONHYDQJIWE@E Q JKRBRKIMIHG H RHOHBLC
DOV JHOIVWDQGLJH YRRUEHUHLGHQ GRIRAKWHKD GI@&/HJID BDWL G DW HRLRV YW XGH. H\F
KDDOEDDUKHLG YDQ KHW EHRRJGH SUPRPMIDFMQ GH ILQ YV MAXWAMW LYHD © DEH KGIRWN E
GH QRGLJH FRQWDFWHQ RP KHW SURMHF W RS G\HH DVGAPD. QWA UHDQV K H WH YRR W P X (

8 PRHW YRRUDIJDDQGHOLMN HQ VFKUIRWHOUWMINGDOQ ® ELLIW K HO/R HO YNDQR & M KYHRL
YDQ KHW IRUPXOLHU & ( GDW X NXQW LYWW HQORIKYQ EHM RZHOLWEHKWDG LRP >
DFWLYLWHLW YRRU WH EHUHLGHQ LV EHSHIPPND/O WRWDRDIILRNW REFREQREGHRY GD
DFWLYLWHLW HIIHFWLHI XLWRHIHQWJ LKHEW X JHHQ UHFKW PHHU RS XLWNH

%HKRXG YDQ UHFKW RS ZHUNORRVKHLGVXLWNHULQJ

(HQ ZHUNQHPHU GLH HHQ JHOIVWDQGLJ @HURHE HESIDDQ@H RADHDWP G D FLMQ HH
RP REMHFWLHYH UHGHQHQ WHUXJ PRHW VMW®RRBRNW MLHGV XN.DVN K H MWQ U H 6 KD RGH
KHUQHPHQ

$0OV X XZ ZHUNORRVKHLG RQGHUEURNHQVKHHGW X HW NG @ UIR® NHUHEKH UR P R RF
JHOIVWDQGLJH NXQW X RSQLHXZ XLWNHUYRRUQERQW MR QEH @ U DK MIDIDW X KQ
'LH SHULRGH YDQ GULH MDDU NDQ ZRUGH @ HUWHWH @ BI® PPHISV YOH) §H O L\RVE B QAL
PHW HHQ PD[LPXP YDQ WZDDOI MDDU YRRWH RNM WP XDIMGKY H QG WHQGRLQE H
YHUOHQJLQJ ZRUGW VOHFKWVY HHQPDDO WRHJHNHQG

%LMJHYROJ NDQ HHQ JHZH]HQ ZHUNOR]H POVLPX®I YWD Q\GELHG MBRG Y JNWQ L
KHLGVXLWNHULQJHQ WH YHUOLH]HQ 'HNHQWG RS LEIWIQV]XD Q K & RWIBHIU EW G
GH EHUHNHQLQJ YDQ GH ODDWVWH XLWNHULQJHQ

$OV X HHQ ZHUNORRVKHLGVXLWNHULQHRQWXHBREWQ |[R® W KX \RFRAL RG B DH XZN U
ZHUNQHPHUV NLQGHUELMVODJ JHQHHVNXQGLJH JRUJHQ

9UDDJ YRRUDI VWHHGY UDDG ELM KHWRSO DKDYQV AHDE WIINNVFO E 2ND Q WIR E H

‘HJZLM]HU YRRU 6WDUWHUYV Xerius



7LMGVNUHGLHW Rl ORRSEDDQRQGHUEUHNLQJ HQ JHOIVW

7LMGVNUHGLHW YRRU ZHUNQHPHUYV

"HUNQHPHUV GLH YROOHGLJ WLMG VN U HG Y W\N QQGLRIHQL R PK R/Ril & B/HDUWR\H-5Q NDXA\D
JHYDOOHQ HQ RQGHU EHSDDOGH YRRUZ®B UG HRQ HHOQQ D|F\® LY W\N 8 GW.J Bl OD/F WH. @
XLWRHIHQHQ HQ GH HYHQWXHOH LQNR PVOMHG @ LPHH W UGKHL W LYWRIRKUWMLOYQO R DL W @ HE

‘'DQQHHU KHW JDDW RP WKHPDWLVFK Y BWLRIY HR KFCUHIUNGE KD LYHRUKOHR E L $1V GVDLO
PHW HHQ JHOIVWDQGLJH DFWLYLWHLW IYQ FEWU MPBHH URXFS ZRZDBUHYDIHFX AHQO @ HW
VWDUWGDWXP YDQ KHW WKHPDWLVFK YHUORI
‘DQQHHU KHW QLHW JDDW RP WKHPDWM NIROERBA ID P Q H/Q IGHPH IYRRUZIDWKIG
DFWLYLWHLW
vV PRHW UHHGV XLWJHRHIHQG JLMQ JHGXUHQGHEHIL@QLFPRP KHW MQLGHXY IGU |
v PRHW WHIJHOLMNHUWLMG XLWJHRHIH®G NMIGWO PHGL BW 2ZRWG WL WHBIQWH X D
v PDJ X FXPXOHUHQ PHW GH 59$ XLWNHULQJ®Q JHI GCWHHI GH WPLDR GRX P HILDYC
59$ YHUJRHGLQJ HQ ZRUGW X JHOIVWDQGLJH LQ KRRIGEHURHS

‘'DQQHHU X QLHW YROGRHW DDQ GH]H YRR XZU]GIHDQV W D ® &LZHCD ¥ W DYIMAHHL V
PDDU NULMJW X JHHQ XLWNHULQJ YDQVGHD B9 [ISOEM QYW QEILQH DQ ERRIGHHUR!
1HHPW X GHHOWLMGY WLMGVNUHGLHW QGIH®D NXVDAD & LG HWD F R/ ¥ L Q/HHUW M/Q P BiDW
NULMJHQ YDQ GH 59% $DQJH]JLHQ X GDD WQLMBWNZR RN @RIHRL DY WH@N KOOV X
JHOIVWDQGLJH LQ ELMEHURHS

/IRRSEDDQRQGHUEUHNLQJ YRRU DPEWHQDUHQ
8 EHQW DPEWHQDDU HQ X ZHUNW QLHW G BHQ WIMY 866 2SWRRRRZD RY & H KL\
GHOLMN DDQJHHIW NXQW X ORRSEDD QRGEHRHEW HNH Q QWRIPYNHHUL § DHDQ HFHXP Xk
v 8 NXQW GH JHOIVWDQGLJH DFWLYLWH IY\R GHGHNGHLO) B IRVQRSHHIBIEUHKON L Q JJH Y D
Vv 'H FXPXODWLH YDQ GH RQGHUEUHNLQJVXHWG® HH DOQVWHWG GHH LIDAWR IPY/LWV
WRW PDDQGHQ 1D GHJ]H PDDQGHQ NXOQWUG HRD GHUYRDIOHZLGH YRR
EUHNLQJ EOLMYHQ JRQGHU XLWNHULQN UMHRBW HR\S KIHW R PHOBGHD ZIDD X R

/RRSEDDQRQGHUEUHNLQJ HQ WLMGVNUHG LHRR W RO WUX LDDRY PDWH & XX \@ K 5,
ZHEVLWH ZZZ UYD EH
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9RRU YULMH EHURHSHQ EHVWDDW HU HHSHBLWHR B GWUHHQZEHNMW BEKH UM H'H HU R
YHVWLILQJVIRUPDOLWHLWHQ SHU EHU RIS UANH QN H PRUIHBVD RHAHDTHW HNR M@ LI &D
LQVFKULMYHQ ELM HHQ RUGH RI RS HHQ WDEOHDX «

:DW LV HHQ 9ULM %HURHS"

(U EHVWDDW JHHQ XQLYHQNWHI® YVEQGKBWHYGBHM EHURHS  (YHRPWKDLO/GHQQY I
EHWURNNHQ EHURHSHQ 'H ZHWJHYHU JHEBEUOULNWY IGRIRUIJDDQV YROJHQGH RP)

(ONH JHOIVWDQGLJH EHURHSVDFWLYHWHQWYDBQHI BHB VWY HRPOYHDOWL @Bl GRN HD |
NRRSKDQGHO RI DPEDFKWVEHGULMYLJKYDQ LVPDRD®NV EHRRH®GV LODP & Bl FAW
GLH QLHW EHGRHOG ZRUGW LQ GH ZHVGS YDNW L WMXIDQ HQ 86H BRRAUOLGEHKD/N QJ
GH FRQVXPHQW PHW XLWVOXLWLQJ YDGIEH IODWIBHGWZEHGULMYLIJKHGHQ

'H]JH DFWLYLWHLWHQ ZRUGHQ EHVFKRXZG DOV 3YULM EHURHS’
v $SFFRXQWDQF\
+%RHNKRXGHU
I$FFRXQWDQW
$t%HGULMIVUHYLVRU
+%HODVWLQJVFRQVXOHQW
vV %RXZ
FTSUFKLWHFW
$1/DQGPHWHU
$%LQQHQKXLVDUFKLWHFW
,QGLHQ X GLW FRPELQHHUW PHW DQG® SH REGWALWHWHVWRQ HGH «O HRY HIL
GH ZHUNHQ XLWYRHUW VFKLOGHUHQ DOKDEXLYDYFRRWWFXV]EZFIO D50\
RQGHPLQIVORNHW ODWHQ LQVFKULMYHQ LRQGHQUXLVSXQWEDQN YD
v -XULGLVFK
$+$GYRFDWHQNDQWRRU HQ MXULGLVFKH DGYLVHXU
$+1RWDULVNDQWRRU
$+'"HXUZDDUGHUVNDQWRRU
v OHGLVFK
$$SRWKHNHU
'H )2' -XVWLWLH DGYLVHHUW KHW YROJHQGH
+HHQ DSRWKHNHU LQJHVFKUHYHQ DOV Q DQW KXW DLWPND BHXW R REK & LBIUR
ZRUGW GDDUGRRU JHHQ KDQGHODDU
+HHQ EXUJHUOLMNH YHQQRRWVFKDS RQ G HRIWWH KRS B LYHD R DHHIH R U Q B
YHUOLHVW JLMQ EXUJHUOLMN NDUDNWRW GHQP R \GRW ENE @ 0¥ & B
YDQ 2QGHUQHPLQJHQ
$OHGLVFKH SUDNWLMN
+7DQGDUWVSUDNWLMN
$+OHGLVFKH ODERUDWRULXP
$+=LHNHQYHUYRHU
$+3DUDPHGLVFKH DFWLYLWHLW H[FOXVLHI NLQHVLWKHUDSHXW
$+ LQHVLWKHUDSHXW I\WLRWKHUDSHXW
$9HWHULQDLUH GLHQVW

'HIH LQWHUSUHWDWLH ZRUGW JHJHYHQ PQMIHY R RFDEHERXRYBPQ Q@ S HHUWHFE

‘HJZLM]HU YRRU 6WDUWHUYV Xerius



J QVFKULMYLQJ LQ GH .%?2

$O0OH QLHW KDQGHOVRQGHUQHPLQJHP QWIDWHSHQ YLODDMH O B AIKW X B8 OW FLHUR B

MXQL HHQ RQGHUQHPLQJVQXPPHU Q®WHDRDDN K\UD GWOPHMVD GIHQQHWPLLM |
EHURHS YDQDI MXQL PRHW GXV YR QSO IURKIWP IODIYDRDIBW RPMLHFHKQLQ WH
.UXLVSXQWEDQN YDQ 2QGHUQHPLQJHQ .%2

'H HHUVWH LQVFKULMYLQJ LV JUDWLVG HHW \RRXKGH MY H 2 I QrilV@ RiMIQWQ 1IHAV ELIMQ
JHHQ RQGHUQHPHUVYDDUGLJKHGHQ FRQWURRPHQ &RV EHGE B RMIW E3XH B HID B
ZLMJLJLQJHQ RI VFKUDSSLQJHQ GLH OMROHM N & DDDWLYH QEEDHAY H] DIONKIQWE ZIRW G

%UHQJ GLW ELM XZ LQVFKULMYLQJ JHNNBWHH QDDU %,= RQGHUQHPLQJVOR

LGHQWLWHLWVNDDUW HYHQWXHHO EHURHSVNDDUW
EDQNUHNHQLQJQXPPHU

GH DFWLYLWHLWHQ GLH X ZLOW JDDQ XLWRHIHQHQ

EHQDPLQJ YDQ XZ RQGHUQHPLQJ

YHQQRRWVFKDS EHZLMV YDQ QHHUOHJIJH QDD QD®RHGHH F KWD EVDXQ\NH @ DEL MR B

< < << <<

$OV X HHQ EXUJHUOLMNH YHQQRRW V F KZSRIQHEHW @SB HQ LV & WP F&-DUQ NNN.OGKD MV X
RQGHUQHPLQJVQXPPHU PRHW X ODQJV %, = 2QISMHLIUNPIRNN\D R N 8 W HEH IVFRQ &
YHQQRRWVFKDS RSVWHOOHQ 3DV QDGDW GWKR R QB & UIKHALGE) KHOIRW H\M DEFHW K ¥
VWDUW JDDQ PHW XZ RQGHUQHPLQJ

=RGUD KHW RQGHUQHPLQJVORNHW GH I0Q8AKEH WY RQN K& FIWG HQOR H JOIW\W QW KX
PHOGLQJ NULMJHQ YDQ GH .%2 'H 2UGHHQVKEW WRHDIDMWOM LHOGHH WAR UHJ
LQ GH JH]JRQGKHLGVVHFWRU ]DO GLW GREBMQGHHRDDBDRONVIH]RQGKHLG ZRU

'H 2UGHV HQ ,QVWLWXWHQ EHKHUHQ HQNW®& VG & B H.IHWAKQM M ¥ MQ E HEW M HAXNDL Q U
=LM NXQQHQ ELMJHYROJ GH JHIJHYHQV G]HVG RRII KHW RQ & B UGRH P% Q JWIO-RM H\

1LHW KDQGHOVRQGHUQHPLQJHQ GLH UHWBY YZRRIGHQVDQW RPDWEWEK IRSDHQF
'LW JHEHXUW LQ VDPHQZHUNLQJ PHW GHWXWRKES YRR UDDQ B B WOLLHHWHIQD HLGHON
JHJRQGKHLGVVHFWRU ZRUGW VDPHQJHZHUNW PHW GH )2' 9RONVJIJH]RQGKHLG

$DQVOXLWHQ ELM HHQ 6RFLDDO 9HU]JHNHULQJVIRQGYV

$OV YULM EHURHS EHQW X QHW DOV HHIDN M HHOOWKWW @ Q LEHM YHHUS @R FK WDRPY t

$OV X XZ YULM EHURHS ZLO XLWRHIHQHRWR/G&HEB G3D @ RAURPHWDX HIHH@ B QIR O
RSULFKWHQ RQGHU YRUP YDQ HHQ KD QG H®WUIHYQRRWQFERSGERN GLH PRHW

9ULMVWHOOLQJ YDQ VRFLDOH ELMGUDJHQ DDQYUDJHQ

tf :DDURP"

$OV EHJLQQHQG YULM EHURHS RI VW DR LDHROY H IDB®WUHRPWN X Y\ DN YQR M QWHI O L
DDQYUDJHQ ELM GH &RPPLVVLH YRRU 9YUMWM EEBORE $H UNLJQ MQVKLHWW B Q GRS
6RFLDDO 9HU]JHNHULQJVIRQGY NDQ YRRQ XL®HRLBMYRPD®MHI QY RRU YULMVWHOO

OHW PHHU GDQ DDQJHVORWHQ YULMHCEHY RHS HN HULKQIW [ RIQ G X VG 6
HUYDULQJ RSJHERXZG LQ KHW EHJHOH D®HY YDIQJ YWOLQ K XEH Y R HE M Q HE
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¥ :DW PRHW X GRHQ"

$'H YULMVWHOOLQJ DDQYUDJHQ ELQQHQXGHHOPDWRGGE RJB D B\M LWW W B WWY D

T+HWQOLFKWLQJKHQ I RHAXOLBIJ | RAURARXD GHUYULMVWHOOLQJ LQYXOOHQ NLMI
YULMEHURHS

$(HQ GHJHOLMNH PRWLYDWLHEULHI VFRWPLK GHQY ZDMVW G OXORRW LLYOH KD W LZAL
GH]JH PRWLYDWLHEULHI EHWQYORHGW @B CEBVIOMVWHDPOYRQ IGH RIRPPQ YV

+'H GULH GRFXPHQWHQ DDQJHWHNHQG DD QYU VRKIWLID®D YHUJHNHULQJIVIRC

f (Q YHUGHU

$'H FRPPLVVLH 9ULMVWHOOLQJHQ RQGHUMNRG XXW XYZD G R&/W LYHRWDO OH GHPH. GG RE
RQJHYHHU PDDQGHQ

+'H EHVOLVVEQUWIHGEHRRN DOV EOLMNW GDW X DRAEWXW\ | PRHHM WKHEW MUN
GH VRFLDOH ELMGUDJHQ GLH X GDQ DMH]JRX EHWDDOG KHEEHQ NULMJW X
+8 NXQW HHQ YULMVWHOOLQJ YDQ ELMGWH NZP® NWDMHOQ YRRU ppQ RI PHH
$:HUG XZ DDQYUDDJ YRRU YULMVWHOOL@ELDOAHHEIMGGD J'IDQ EG QPRI GHIUWHA

%7: QXPPHU DDQYUDJHQ

,HGHU SHUVRRQ GLH RS UHJHOPDWLJH EW VAIMVVHRHHQH]®IW | M ¥ Co@@®UUEHL M FVRIHYAMU
YHUOHHQW LV LQ SULQFLSH %7: SOLFKWLJ ]J]HOIV LQ ELMEHURHS

'H DDQYUDDJ %7: PRHW X GRHQ YRRU X GHHHEQQ@RPLW AKH RFWOQHQ BLW HKZ R
%7: SOLFKWLJ PDNHQ %,= 2QGHUQHPLQJVARNIDD PDONWGHDDJ XZ %7: DD

9ROJHQGH YULMH EHURHSHQ JLMQ %7: BQLFR/N.U DY RSARHHVQHEL M HAHS Qul7F KDAG PIL
YHHDUWVHQ

DUFKLWHFWHQ

ODQGPHWHUV VFKDWWHUY YDQ RQURHUHQGH JRHGHUHQ
DFFRXQWDQWYV

EHODVWLQJFRQVXOHQWHQ

JHOIVWDQGLJH LQJHQLHXUV HQ VFKHLNXQGLJHQ
RFWURRLHQUDDGJHYHUYV

DGYLHVEXUHDXYV

UDDGJHYHUV LQ]DNH RUJDQLVDWLH

SXEOLF UHODWLRQV RI UHFODPH

<K << <K<K <K <K<K <K KL

5,=, 9 RYHUHHQNRPVW

'H PHGLVFKH EHURHSHQ JHQHHVKHUHQ QD\QLGNDKIFANDHEG XIVE-RQV KGHNHH D ¥ QH/S BID
5,=,9 VWDWXXW NXQQHQ GH MDDUOLMMNWI 5, QVWRHIQ DR H LLHNNVRPHI@N Y DU € N |
GH QLMWFDDO DIWUHNEDUH WRHODJH YRRUQBRNRUWNQUH G B E& UNLNW X YRRU 6R
DIVOXLWHQ 'DDUQDDVW NDQ PHQ RRN QRDINOYLMWHERBIQHORD B/REFHMNED Uk$ SUHF
(IWUD WURHI YDQ ;HULXV GH 5,=,9 WRHO®DIH GDHGWRPNQPHHMWD ECRRIHEBHW 5
ZRUGW RYHUJHPDDNW ZRUG@WD®FERHUBULXR FREWJIH RQPLGGHOOLMNYHU]JHN
OHHU LQIRUPDWLH KLHURYHU YLQGW X LQ KRRIGVWXN

‘HJZLM]HU YRRU 6WDUWHUYV Xerius
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SHUVRRQOLMNH ULVLFRYV

9HU]JHNHULQJ WHJHQ LQNRPHQVYHUOLHYV

7HIJHQ RQJHYDO RI JLHNWH NXQW X QLHWW RRBHQQHPHDL H\D D W HIHKQ W BAR F
ZHO ZDSHQHQ PHW HHQ YHUJHNHULQJ 2*H ZOIDWNE R BLUS OQ R R WHIQ]'L H N VZHYWHAUHH N
SUDNWLMN QLHW YHHO YRRU 'H HHUVWH LPN\DD/Q G
X JHHQ XLWNHULQJ YDQ KHW JLHNHQIREBSHUN\WD
EHGUDJ SHU GDJ JLH ZZZ YOLHJHQGHVWQ PR HEW X
X DDQWRQHQ GDW X SHUVRRQOLMN W RXDADROH JH ® D
(HQ ELMNRPHQGH YHU]JHNHULQJ WHJHQ L®RNRPHQV

'H IRUPXOH 3*HZDDUERUJG ,QNRPHQ ™ YD@ ;HULXV I
]JRZHO GH I\WWLRORJLVFKH DOV GH HFRRBRRQW- KD W(
X YHUJHNHUG EHQW YRRU GH OLFKDPHOR@NHY DIDY
PDDU RRN YRRU KHW IHLW GDW X QLHW NXQW ZHU

9RRU PHGLVFKH EHURHSHQ GLH UHFKW KHEEHQ R
ZLM HHQ NS HDBEQERG

9UDDJ YULMEOLMYHQG PHHU LQIRUPD@LHR R IKHMQ
QXPPHU RI VXUl QDDU ZZZ YOLHUBIDHEHVW

9ULM DDQYXOOHQG SHQVLRHQ

BWHHGV PHHU JHOIVWDQGLJHQ QHPHQ VWHE GV Q IR BIHB UK RRG KO QAR W@NRL
DIVOXLWHQ YDQ HHQ 9$3= LPPHUV KHW MRRYEBHBREEHR®BEQYRFLDOH ELMGUD
'H WURHYHQ YDQ KHW 9%$3= VSUHNHQ YRRU JLFK

¢VFDDO DIWUHNEDDU DOV EHURHSVNRWWWRPW KHW KRRJVWH EHODVWL
EHVSDULQJ RS VRFLDOH ELMGUDJHQ YRDQPUXLP YRRU HHQ VWDUWHU U
SUHPLHV WRW YDQ XZ EHODVWEDUH EHURHSVLQNRPVWHDQ
AH[LEHOH SUHPLHEHWDOLQJ X NLHVWWHOI ZDQQHHU HQ KRHYHHO X VWRU
HHQ JHZDDUERUJGH EDVLVUHQWH YHUKRRWG HPHMWQBAB EHODVWLQJYULMH
YULMJHVWHOG YDQ YHU]JHNHULQJVWDNVHQ
FXPXODWLH PRIJHOLMN PHW SHQVLRHQVSDUHQ HQ ODQJHWHUPLMQVSDUHC
FXPXODWLH PHW JURHSVYHUJHNHULQJ HQLRIJLBIGILQYHG XHQW SAIQYVLRHQWRF
¢VFDDOJXQVWLJIH HLQGEFMODNWYWH. QHQWREBIHQV 3

< <K <K<K <K<K <K<K KL

1HHP HHQ 9%$3= YLD ;HULXV 6RFLDDO 9HWRRUY WGH) PHIRWW \E H\R UNRDHABD XH HQ E

SDUWQHU YRRU DO XZ VRFLDOH HQ D D @giM\XHOQOLH)Q GYi-D © HGAJH HS\UMHBFDLQHINH R IQV B HENH E (
LPPHUVY VWHHGY DIKDQNHOLMN YDQ XZ ZHWWHOLMNH VRFLDOH ELMGUDJHQ

OHW KHW 36RFLDDO 9$3=" YDQ ;HULXWRBQHHI) X RPIQD PBI[ YRIRWIKE HO

,Q HHQ 6RFLDDO 9%$3= SHQVLNIFQOE DM WXOWPHWZ YHUKRJHQ WHQ RS]LF
9$3= 'H H[WUD VRFLDOH ZDDUERUJHQ ELWIGRIHQR STEHR KZNHQ KIHIQG HY VQ 5 N @
XLWNHULQJ ELM JLHNWH Rl DUEHLGVR QVH WRALNDWKHX GWENRMH @R SYGB G H

Xerius ‘HJZLM]HU YRRU 6WDUWHUYV



3HQVLRHQVSDUHQ

1DDVW KHW 9$3= NXQW X RRN QRJ DDQ S HH VVREHSHEDNMW QPE®RKON DI® BIOPLH F
PHW DQGHUH SHQVLRHQVSDDUSODQQHQ JRDSOMQWHRHONBR HNH QB LLGQUG LY L G X H

,QGLYLGXHOH SHQVLRHQWRHNHQQLQJ ,37

'H ,QGLYLGXHOH 3HQVLRHQWRH]HJIJLQI UR HSV VHLU H N [HIO I'GRIRD G W GIHHE@  Z
¢VFDOLWHLW JLMQ LGHQWLHN PDDU LV LQGLYLGXHHO

'H ,37 ZRUGW ERYHQGLHQ *RS PDDW’  JHP BDNBL MDRRG E HEHI & DDMLYIGHO HEERG H
RQGHUVFKULMYHQ JRDOV SUHPLHY UL V@OV U M QWK H BIHG RADHU B H R GLHQY\
(HQ WZHHGH YHUVFKLO WXVVHQ GH JURKSMWHHHSHUBQJLWRED VE GG UE MGWQ N
GH EHJXQVWLJGH YDQ KHW NDSLW D D OHLHM VE LGV & HD O3V L MG BLHIKIQW VRISI & HVK N D
EHGULM|I YHUODDW RI DOV KHW EHGULMI IDLOOLHW JDDW

'H ,37 LVHNHFQDO HUJ YRRUGHOLJH PDQLHU YRROGHGHWHEHRRWVV¥&®BEGHHW RFPOH-
ZH GLH YHUJHOLMNHQ PHW HHQ WUDGDWHRRBIHOGFHUORRQ \OMHUKRQRJIHBQ VM X R LI
JHQLHW HHQ YRRUGHOLJH HLQGEHODVWLQJ RS KHW NDSLWDDO YDQ

%RYHQGLHQ NDQ GH YHQQRRWVFKDS GH QUHRHBAW KRR B J DG WNULHNNHHOH 36
YRRUZDDUGH GDW GDDUELM GH JRIJHQDDPGH UHJHO QDJHOHHIG ZRUGW

9RRUWY NDQ GH JHOIVWDQGLJH RRN JHEUXED FPN\DWHXQY YPHY HHQY ERHWH DB Q @/HG
VWRUWLQJIJHQ NDQ GRHQ YRRU GH UXLPWH GLRUWHRJIVEHVFKLNEDDU LV RQGHU

'H ,37 NDQ WHQ VORWWH RRN JHFXPXOHHWNGHIR QG HRQY RHQY HHM IDRHSVO/GHIQ C
=HOIVWDQGLJHQ 9%$3=

+RVSLWDOLVDWLH

=LHNHQKXLVNRVWHQ EOLMYHQ VWLMJINHQQWRHUZ\LIWM®@ W HUXHE HWIDHOH G \MHWGIH GLVI
OHW HHQ KRVSLWDOLVDWLHYHU]JHNHUL®&JI DRWXX X QUK RUHGIOR\R X R POIRBR 8 WK

$DQVSUDNHOLMNKHLG

% $ EHGULMYHQ

'"H]JH YHU]JHNHULQJ YHUJRHGW GH OLFKDEFPHOHMG HG HQ GHVR SIGIOR S\ H5 R RKIDKEHHQ
YDQ GH XLWRHIHQLQJ YDQ GH EHURHSVEH]LMKHDG {IHY WHJB8BIVWDQGLJH

'LW EHVWDDW XLW GULH OXLNHQ
V % $ XLWEDWLQJ VFKDGH DDQ GHUGHQVGRRE HIHU \LRYMHCVDHGEIHHY EH |
V % $ QD OHYHULQJ VFKDGH GRRU JRHGHQ HXD XL WHRHULQJI RUGRRU Z+t
v TRHYHUWURXZGH JRHGHUHQ VFKDGH DDQ® XRHOBMUHMOGOH X RQWYDQJ\

2EMHFWLHYH DDQVSUDNHOLMNKHLG EUDQG HQ RQWSORI

6LQGYV GH 6ZLWHOEUDQG LV HU HHQ ZWWWIDON MBNHH VIOHDIHKALR)IJ HAJLWH YIDQ BIGI@HE
ZRUGHQ $0V H[SORLWDQW KHEW X GDDH RP QHSQ B Y HIO]IHNNHKUHL IQE0 B E/IQP R IGWH. @ Y2
‘DQW RRN DOV X QLHW LQ IRXW EHQW EHQW X DDQVSUDNHOLMN

'"HIH YHU]JHNHULQJ
v YHUJRHGW VODFKWRITHUVYXIDQ EUDQG RI RQWSORI
v EHVFKHUPW X DOV H[SORLWDQW YDQHQHQFUKPGWIORQGEAW IRRWHO HQ]
v GHNW J]JRZHO GH OLFKDPHOLMNH DOV GH VWRIIHOLMNH VFKDGH

'H]JH SROLV LV ZHWWHOLMN YHUSOLFRWIMRRHGXEOLHN WRHIJDQNHOLMNH JH
UHVWDXUDQWYV HQ FDIpV PHW HHQ RSSHUYODNWH YDQ PHHU GDQ P53
KRWHOV HQ PRWHOV PHW PLQLPDDO YLHVURMIHRHUV YRRU PLQLPDDO WL
NOHLQKDQGHODDUV HQ KDQGHOVJDOHULMN@REW HHQPBHUNRRSUXLP\V
GDQFLQJV GLVFRWKHNHQ HQ DOOH RSH@EDUWM ZRIOGWH Q RIF G X QLED RS H
WHQWHQ

V «

< < < <
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% $ EHGULMIVYRHUWXLJHQ

$0V X HHQ EHGULMIVYRHUWXLJ KHEW SEDQpPRMW X IQHQ VRO MBRQJIXZIV O
YRRU GDW X JLFK PLQVWHQV PRHW LQG HMNKQHRQYR R D OG M HUARKPOWE B DLW X DEQ. Mi H

3ROLV DUEHLGVRQJHYDOOHQ
'"H]JH ZHWWHOLMN YHUSOLFKWH SROLV FAXDEH. G®ORQHH @ EHUN@R YHHOR B G &/ \GHD
DUEHLGVRQJHYDO
'H SROLV
$GHNW KHW ORRQYHUOLHV ELM WL M GLHNOM KHNLHG RR | EFOLHYCHLQMEE-H Q UHEGI LG VR Q J
$YHUJRHGW RRN GH PHGLVFKH YHU]JRUJLBQ ISX®RSVRBQHRH YGWGODDWVLQJ!
'DDUQDDVW NDQ GH ZHUNJHYHU GH]H SRHOW VR IR JIEHJR®GELOIOQI KR WHEQ HKIHGAH @ F
RQJHYDOOHQ SULYpPOHYHQ «

%YHGULMIVVFKDGH

8 NXQW JLFK RRN YHUJHNHUHQ WHJHQ V¥XQIKBE® GLMGIHQENMEBRUMIHHIDWRXLsO|
SROLY EUDQG HQ VWRUPVFKOGOFQSIPHQHIYIRPRUHEHYDQ GHUJHOLMNH VFKDGH
EHGULMIVVFKDGH DIVOXLWHQ 'H]H YHUYIHQN RPLQW YHIWRRHG W/DRNRWGWRHRUWO R B W I
'H YHU]JHNHULQJ PDFKLQHEUHXN WHQVORWMNHVNYGRRRHEHD GHH NHRW RH YWHHWRIR
‘HQVW X HHQ JHSHUVRQDOLVHHUGH RITHUWN RE8RZZGWOH HYHUQB NN WIDQUMW EH Y

"HULXV 2QGHUOLQJH 9HU]JHNHULQJVYHUWRQELIH XZ WHRHNRPVW D

'H 9$3= HQ 5,=,9 RYHUHHQNRPVWHQ ZRUGHBKHHUIHQRRU ;6H XMV HOQR
"HULXV 2QGHUOLQJH 9HUJHNHULQJVYHU BQLMHIU GHLQ XO\D Q¥X Q0 HE & 8 HF
LQNRPHQVYHU]JHNHULQJHQ YRRU JHOIVW\D Q&3 XHRRNDDO Q B [DVQ/G I UH G UR
GLH X QRGLJ KHEW DOV VWDUWHQGH R FIRQFXYVULHG\W L]$HIDH WWIDLQLGLY)

Xerius ‘HJZLM]HU YRRU 6WDUWHUYV
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SDUWLFLSDWLHIRQGYV

+HW SDUWLFLSDWLHIRQGVY NHQW DFKWHWKUBNWHAIDGEHO®IDQ DQ Bl @ WIRHQ (MQH R
VFKXOGHLVHU LQ KHW JHYDO YDQ IDL®YLMWHP HB®GYW B UXH WBKX B G HWD.IDHDQ [
HLVHUV JLMQ EHWDDOG %LM WRHNHQHQIQIJYDRDW KHY SPKWHEIBDWHBIRHK G
ELM WHUXJEHWDOLQJVSUREOHPHQ ZDDURNMHRRN.MQGE UM NG KXO G HLVKMO/GE!
WHUXJEHWDDOG

30DQ MRQJH JHOIVWDQGLJH

30DQ MRQJH JHIONHWWDYQRRRUHSH QLHW ZHUNHQGH ZHUNHRHNKQGRR M BRI HH /DA
JHOIVWDQGLJH YHVWLJW $0V XZ SURNIHRWYZRU GW JRHIEUIW N HXRE  NXODVD G H C
GRRU HHQ VWHXQSXQW YRRU JHOIVWDQGLJHQ

1D MRRS YDQ GH]H YRRUEHUHLGLQJVIDVH NX\DVWWHHIL QD QYGDE QK@ RYON HEF
JRHGJHNHXUG NXQW X HHQ GHHO HUYDQ JHEDRLXZH Q RPLE HWHHWW WH FRRQ G
GHUKRXG

6WDUWHR

6WDUKMHHRSW X GH VWDUW YDQ XZ RQGHUQMBRODRLHHBQVVEDARALGW ERWEKRW.
HHQ VWDUWHU ZDQQHHU X XZ DFWLY IRMHH QYW LQ GAR R LOEHHWR E B Q G DWDXORU Y)YOLQV
KRRIGEHURHS ELM 569=

'H]H OHQLQJ LV EHGRPQGLHRRQLGHUDQ PDWHULQOBFLPOPWAYHYOWHHRQIHQ E
KHW YHUZHUYHQ YDQ HHQ PHHUGHUKHQLIQ¥DRA UG DB DG HH BHKRHEWMH DDQ E
JHSDDUG JDDW PHW GH VWDUW YDQ GH BWWENWW R NWHR IGGIY bl N BVGIIM.W Y B UYRD

BWDUWHR NDQ HYHQHHQV GH RYHUQDPH Y)YOXQ € HIQNRIQIEGIW Q & BQIVLRIZH®R QHI
VWDUWHU HQ GH RYHU WH QHPHQ RI RYHUJ® QGIRIRH @ RPOGHUQHPLQJ PRHWHQ

,QLWLR

'"H]JH OHQLQJ LV EHGRHOG YRRU JRZHO @ DYWRRW QR WHNUH ]BIOR/H D I MKARRSICUAR Q B
2QGHUQHPLQJ FULWHULXP HQ ]JH KXQ DIFWHQLWHLW LQ KRRIGEHURHS XLWRH
=H LV EHGRHQ® DYRRULHGHQJ YDQ PDWHU{GOBFLPOPPBWRAYHYWHHDRQJIJHQ DOVRRN
EHGULMIVNDSLWDDO

,QLWDR HYHQHHQV GH RYHUQDPH YDQ K& RQFAW UHION HR IVH G RERVAKKD OWMN M [
YRRU JRYHU JLM LQFOXVLHI GH RYHU WHHQE@RFRQR| BE R YHULIGIK RRPB® (RIHP L
ZRUGHQ

6WDUWOHQLQJ M "
'"H6WDUW QW QILHIY DDQWUHNNHOLMNH HQ XLWHUVW VRHSH
JHOIVWDQGLJH WH YHVWLJHQ RI RP HHE REQHQDH W LEHGR
YRRU XLWNHULQJVJHUHFKWLJGH YRO O HGIN]R ZMHWQGRQH Q
LQJHVFKUHYHQ VLQGY WHQ PLQVWH PDDIHM @D RRWKH \EHJ
NHULQJ RIARRQ OHH

H RP JLF
KWHQ

HUNHQGH .
LJGHQ YDQ

,PSXOVHR , = ,,

,PSXOVYLNRHHQP®PQFLHULQJVSDNNHW RP GH LQVWDWWODWLH L DMNQRGLYLGXHC
RI HHQ JURHSVSUDNWLMN WH YHUJHPDAXNNRRKR UMNHNH QG V EHGRH
KXLVDUWVHQ GLH VWDUWHQ RI GLH ]LGFKX RHW WELHINHROP MDDU
KXQ HUNHQQLQJ RI GLH PLQGHU GDQHMRD W ZALHWBIX '

6ROLGDLUH OHQLQJ

'HEROLGDLUMWLOKWLQEK WRW SHUVRQHQ GLH HHQ GHQHBQR B MRDRRIE HPDDW L
WRHJDQJ KHEEHQ WRW KHW EDQNNUHGLHW K& W RKMLOLWN B § IGW RDRQ\G H LEYHNR
SHUVRROQDDLMLHOH WRHVWDQG +HW JDDW ELMYWRWKH E & H ABRRPRAHHINH D HEIN-D
KHLGVYHUJRHGLQJ RQWYDQJHQ

‘HJZLM]HU YRRU 6WDUWHUYV Xerius



%XVLQHVYVY DQJHO

'"H%XVLQHVV $QBKW JLFK WRW RQGHUQHPHUV ZDDUVYDLY GH IRQEHQQHPURW H
RQWZLNNHOLQJVIDVH LV JHWUHGHQ YHR® & KH DHHQRW R R P QL XHH DEMQ YN RWH LKy
EDQNNUHGLHW RPZLOOH YDQ GH YHUQLKNPDHKGH RURWHFKD R' G RH LR/F & H UDQCHPG
UHNHQHQ:/:RB@H.sOH EHIJHOHLGLQJ YDQ ppQ RI PHHU %XVLQHVV $QJHOV

2SWLPHR

IRRRUISWLRHRRW X LQ DDQPHUNLQJ ZDQQHHU X HHK I BHWWEIHQ G VE H BRINL KIL R Y HIU
OHQLQJ PHW YHUODDJGH LOQOWUHVWYRRWUHQHHW®& WIPRIBHOWN.MOIHQYULMVWHOOLC

+HW 3DUWLFLSDWLHIRQGYV LV HHQ IHGIOUDWEQCEIHEQHERBHDIQQ DD WY
YULMH EHURHSHQ .21V HQ VWDUWHUW H® HQ 3 M QH]IDDHNUXKIL R B N 19 QREH € V
OHHU LQIR RS ZZZ IRQGV RUJ

'LQZLQOHQLQJ

OHW GIZLQOHRQDQE@H 90DDPVH RYHUKHLG SDUWLFXOLEH B QVBILQPHRHRKLLINNL @ |
YDQ VWDUWHQGH RQGHUQHPLQJHQ

'LH DOV YULHQG NHQQLV RI IDPLOLH ®IQGHHR V: WO DWVOHH® EGS WIRMHIN BQWND W
NRUWLQJ YDQ YDQ KHW JHOHHQGH EGGZRUG'WENHWMY &R U LMRQ QI RQIG H U C
RP LQ KXQ GLUHFWH RPJHYLQJ VWDUWNDSLWDDO WH YLQGHQ

'H :LQZLQOHQLQJ LV HHQ DFKWHUJHVW HRSGH @ HOLDRQ Gh0 DHKW ROHDW PR UBIGH
GH NUHGLHWQHPHU GH DFKWHUJH VW BADHHX OEHHL Q @ BKQ WM W QNBHD IGVHN L Q LY HHW \AH
WHUXJEHWDDOGH EHGUDJ WHUXJ YLD HEQJHHQPDOLJH EHODVWLQJYHUPLQG

.02 SRUWHIHXLOOH

.02 3BRUWHIHXIGHOBDDP YRRU GH JHWQWHJUHHUGH VREVH Q LRHRD®HNOU K RANDH ZRD(
PLQJHQ HQ YULMH EHURHSHQ PHW VWHX3HUYOQ B PGH @ DIDSPEHY R U I6 b KIHHLQEE HR Q L
RSOHLGLQJ HQ DGYLHV RYHU RQGHUQHPWIQU K Q QROHIUHHD LIQN R O UQDW LR QI
.OHLQH HQ PLGGHOJURWH RQGHUQHPLQJHQYDXQAEB®S GMRM) D DWW HXQ LRXQY N
'"H]H VXEVLGLH NDQ HQNHO DDQJHYUDDJGDAR DO®KY WRDJIK N WULZHWM N U Q B WW RPN
YDQ GH VXEVLGLH YROOHGLJ JHEHXUW N UD AKHS SHFROHM M bl R Q0 D FHK HHR 1§ GHRWQH-
YLHU SLMOHUV RSOHLGLQJ DGYLHV PHQWRUVFKDS HQ NHQQLYV

9RRU PHHU LQIRUPDWLH NXQW X WHUHFKW RS ZZZ NPR SRUWHIHXLOOH EH

*URHLSUHPLH

'"H*URHLSUHWP D@ QFLsOH WHIJHPRHWNRPLQJ DDQ RQGH O@HRL Q HDQ LOLHU HQY I
90DDPVH *HZHVW 'H DDQYUDJHQ ZRUGHQH@DZEB \\YGLM G LRUBXO H RFGHN LIQOHN D
HQ DDQ GH EHVWVFRUHQGH SURMHFWHQ ZRWBW XHWSMVRWMLO U HDLH GHRHBRRN
EXGJHWWDLUH VWHXQHQYHORSSH

'H VWHXQSHUFHQWDJHV ZRUGHQ SHU RESHISHBOBL M FPRIQQ W\M H O LIHVH & HEM WO XY
NOHLQH RQGHUQHPLQJ YDVWJHVWHOG ROGHUHDHPRRU RS Q PHQ GHOW RRW H DFF
ZDDULQ GH LQYHVWHULQJHQ ]XOOHQ JHUHDOLVHHUG ZRUGHQ

'H VWHXQ ZRUGW EHUHNHQG RS KHW VXEVWGIL\D KHOHLIQJWIGV W& G HQH § ECHIEQUMD)
EHGUDJ QD DIVFKULMYLQJVDIWUHN

Xerius ‘HJZLM]HU YRRU 6WDUWHUYV



':DDUERUJUHJHOLQJ

'"H:DDUERUJUHIHBEMWIGH EDQN RI NUHGLHWYHUVFKDIIRQ GHIUHQYH]MHHNM 4 KIHQ\G \Z\E
Rl YULM EHURHS RQYROGRHQGH ]HN H UKHIGEH § WHD@OWY REKOERUBQ 'H RYHU
2P HHQ EHURHS WH GRHQ RS GH :DDUERU EDIQN 04 IQM QDL PIOW K EDRXN W® VE LGH G |
+HW LV GH EDQN GLH EHVOLVW RI X LQERNQPHUNQQQ NRPW FRRU YDH) :RD R Q C
2P WH NXQQHQ JHQLHWHQ YDQ GH :DDUERUQUHIHQLQ2 |PREW XZ RQGHUQHP
'H .02 PRHW DOV KDDU DFWLYLWHLWHQ Q@ EWMZEQXP R 8 G HKUHEEHSH Q =]ILM @ R H
JRYHU ZHWWHOLMN YHUSOLFKW LQJHVY FRRHWYH®GH MQ@HPQ QGIH QUK Q VEHK\DAVKE N ¢
PLOLHX EHURHSV HQ H[SORLWDWLHYHUJXQQLQJHQ
2P LQ DDQPHUNLQJ WH NRPHQ YRRU GH :RM®QERD QUiHIM & DQJ G A RHRD XH QREBIGY F
v RIZHO PRHW XZ GRPLFLOLH RI XZ PDDWMGEKDS & H®/L MNRIQIGIMHED HIG O 1B IH R HW
,Q GLW JHYD:@ POBLGWLQJ JDDQ RYHU HHQ LQYHVW IDDIWEX LRZHD EQ M XORRWDE
'DOORQLs RI LQ KHW EXLWHQODQG
v RIZHO PRHW XZ LQYHVWHQDQF LHNRQYRRIIHGW JHEHXUHQ RS KHWHZHRG J+
=R NDQ HHQ HQWLWHLW PHW HHQ P D D VGHAK-DE SHCEUMXNLH JHINHHID EXCLQV B €@ 9
LOQGLHMBBAFLHULQJ GLHQW YRRU HHQ LQYHVWWULADDRY H HMWZHWYRWQ GJHELH

8 PDJ GH ZDDUERUJ QLHW JHEUXLNHQ RW DDIFE®H V¥ WOO®H QHWRI BHW 0 @ HEQ R |
SLWDDO ZHGHU VDPHQ WH VWHOOHQ
'H ZDDUERUJ KHHIW HHQ DDQYXOOHQG NBWIMWHNHUKXNEA® G RN HXHR 5 DEHN DXC

OHHU LQIRUPDWLH RS Z2ZZ SPYODDQGHUHQ EH

6WHXQ ELM DDQZHUYLQJ

'H RYHUKHLG YHUOHHQW VWHXQ ELM D DIQ/ZHIUWH. QD & HID HE IV QHHX P DO QHIG HHO ¢
=R LV HU YRRU VWDUWHUV HHQ YHUP LIQV B H LIQH UVDADH V RVFZLHDHOGH EH. @ GUALIGHHD DED

‘HJZLM]HU YRRU 6WDUWHUYV Xerius
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RHNKRXGLQJ

I9HUHHQYRXGLJGH ERHNKRXGLQJ

=HHU NOHLQH RQGHUQHPLQJHQ PRJHQ HHQY¥RHUHBQYRRG LJRo/HH B FOHONKHR X @ U@.
XLWVWHO JHWURXZ YROOHGLJ HQ QD® UQVWMGYPRQ@W HZ BWE H QG DH B R BINHQU H
v HHQODQFLHHO GDJERHN
v HHQ LQNRRSERHN
v HHQ YHUNRRSERHN
'H]JH RQGHUQHPLQJHQ PRHWHQ ERYHQGLHOQLQYHQPWQVWW RISIRD/N S IQUY 12 Q DO D
YRUGHULQJHQ VFKXOGHQ HQ YHUSOLFKWRRUHIHHQ WDDWLEUIRQQHQ EHVWHF

s=HHU NOHLQH RQGHUQHPLQJHQ JLMQ R B H QHRRALIHGI®HGY. RIRFHZIXDAIBMICH E B

v KHW PRHW JDDQ RP QDWXXUOLMNH SH U VRRM\QF & DS SNKFPDRIB@ JJ L RIQR R P
JHZRQH FRPPDQGLWDLUH YHQQRRWVFKDSSHQ *&9

v GH RP]JHW H[FOXVLHI %7: RYHU KHW ODD®WGWHDERENMDIDY PDJ QLHW |

'XEEHOH ERHNKRXGLQJ

+DQGHOV]DNHQ HQ YHQQRRWVFKDSSHQ GQH JHH®  MRIWWHIHHED BAEBEHQH FE
YRHUHQ YROJHQV KHW ZHWWHOLMNH VHF® HHMHID M B Q UMUDHINUHGDLLADN VRIS PQ XIHQW D U
'H MDDUUHNHQLQJ ZRUGW YRRU RQGHU]JRHN HIMQWGHU DDRHEANHHN YOl U YIRERHWU HQ
ZRUGW ELMHHQJHURHSHQ %LQQHQ GH GPRMWJ] G ZRUG QQ GHH WRHGNIEXELQ
GLH GH LQKRXG HUYDQ FRQWUROHHUW

,QGLHQ GH RQGHUQHPLQJ DOV *NOHLQH RWGHQ QMHPQ QUM NHID EM W EKRXUZNEH Z RV
HQ PRHW JLM JHHQ EHKHHUVYHUVODJ RSPDNHQ

% 7

%7: YHUSOLFKWLQJHQ

$OV %7: SOLFKWLJH KHEW X GH YROJHQGH YHUSOLFKWLQJHQ

v ELM DDQYDQJ ZLM]LJLQJ Rl VWRS]HWWHQYDYD BLOD B OWAH IP\DB QG PRI\
%7: FRQWUROHNDQWRRU Rl RQGHUQHPLQJVORNHW

Vv HHQ IDFAHKYHUEBQ YRRU DOOH YHUULFKWH OHYHULQJHRQ HQ TDQU RIS HH
ELM OHYHULQJ DDQ SULYp SHUVRQHQ LWWHU PHHVWDO JHHQ IDFWXXU °

VvV GH YHUVFKXOGLJGH %7: YRRU GH DIJHOP®H® SHULRGH DDQ GH VWDDW

V XZ %7: ERHNKRXGLQJ ELMKRXGHQ RS SDSLHU RI HOHNWURQLVFK
$tHHQ LQNRPHQG HQ XLWJDDQG IDFWXUHQERHN
tHHQ GDJRQWYDQJVWHQERHN
+tHHQ WDEHO YDQ EHGULMIVPLGGHOHQ

Vv SHULRGLHNH %7: DDQJLIWH LQGLHQHQ
$+LQGLHQ GH MDDURP]JHW JURWHU LV GPQIQGHOLMNY H IDQ @ HU &6 LW KW
$+LQGLHQ GH MDDURP]JHW NOHLQHU LV GIRR®W,GH NZDUNWQ PHIMDRYUHIWE Y
$IRUIDLWDLUH DDQJLIWH
'H DGPLQLVWUDWLH DDQYDDUGW GDW Y R UV VRHPEPH NH E6l IRFBHISHQ IGRHU 19
'H RP]JHW ZRUGW GDQ EHSDDOG RS EDVLVHYDWHY VONRFNVQ 'HY RDDHRE
NDSSHUV EDNNHUV EHHQKRXZHUV FDIpKRXGHWDO HIBRWKHNHUV VFI
$YULMVWHOOLQJ YDQ %7:
%HODVWLQJSOLFKWLJHQ PHW HHQ MDD WPRIFJHW DDQ FPHONGHL GR@ W:G F
YDQ %7: =LM PRHWHQ JHHQ %7: DDQJLIWH HNRHH@H IDQR B RAX QHXILQN %D D Q C
IDFWXUHUHQ =LM NXQQHQ DQGHU]LMG VGRIRNQNRPH @G H U B F WKHIBHDU H C

Xerius ‘HJZLM]HU YRRU 6WDUWHUYV






























