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LQ�36��QHH RS�
%HKDQGHOHQG�DPEWHQDDU��&DWKHULQH�3HWHUV�6HQJHUV WRHVWHO� ����3RUWHIHXLOOHKRXGHU��'KU��-��YDQ�%HUJHQ
,QOHLGLQJ
'LW�EHKDQGHOLQJVYRRUVWHO�EHKHOVW�GH�QDGHUH�LQYXOOLQJ�PHW�SURMHFWHQ�YDQ�KHW�WZHHMDULJ�H[SHULPHQW�PHWKHW�KXLV�YRRU�GH�DPDWHXUNXQVW��'LW�JHVFKLHGW�YDQXLW�KHW�VWUXFWXUHOH�$PDWHXUNXQVWNUHGLHW�YRRUVWHXQIXQFWLHV��+HW�DPDWHXUNXQVWKXLV�LV�HHQ�JH]DPHQOLMN�LQLWLDWLHI�YDQ�SURYLQFLH�HQ�JHPHHQWH�8WUHFKW�,Q�GH�ELMODJH�µ������ ����1DDU�HHQ�&XOWXXUFHQWUDOH�YRRU�GH�DPDWHXUNXQVW�YDQ�VWDG�HQ�SURYLQFLH�8WUHFKW¶YLQGW�X�XLWJHEUHLGH�LQIRUPDWLH�RYHU�GLW�LQLWLDWLHI�
'H]H�LQYXOOLQJ�YORHLW�YRRUW�XLW�KHW�*6�EHVOXLW��SRVLWLHI�JHDGYLVHHUG�LQ�GH�FRPPLVVLH�&XOWXXU�HQ(FRQRPLH����QRYHPEHU�MO���]LH�ELMODJH�Å GLW�LV�PHW�QDPH�LQIRUPDWLHI�YRRU�GH�QLHXZH�OHGHQ�YDQ�GHFRPPLVVLH��WRW�LQVWHOOLQJ�YDQ�KHW���MDULJ�H[SHULPHQW�DPDWHXUNXQVWKXLV��(U�LV�LQ�QRYHPEHU�DO�HHQVXEVLGLH�YHUOHHQG�YRRU�KHW�PDQDJHPHQW�HQ�HHQ�DPDWHXUORNHW�PHW�DOV�GRHO�EHVWDDQGH�SURYLQFLDOHVWHXQDFWLYLWHLWHQ�JRHG�DDQ�WH�VWXUHQ�HQ�GH�VHUYLFHYHUOHQLQJ�DDQ�GH�DPDWHXUNXQVW�WH�RSWLPDOLVHUHQ��9RRUHHQ�VXFFHVYRO�YHUORRS�YDQ�KHW�H[SHULPHQW�LV�KHW�QX�YDQ�EHODQJ�GDW�EHVWDDQGH�VWHXQIXQFWLHV��GLH�QX�QRJELM�DQGHUH�LQVWHOOLQJHQ�]LMQ�JHKXLVYHVW��ZRUGHQ�JHwQWHJUHHUG�LQ�KHW�DPDWHXUNXQVWKXLV��]LH�HYHQHHQVFRPPLVVLHYHUJDGHULQJ�YDQ����QRYHPEHU�MO����2RN�GLHQHQ�GH�VWHXQIXQFWLHSURMHFWHQ�YDQ�FRQVXOHQWHQ�GLHGDDU�UHHGV�ZHUN]DDP�]LMQ�WRW�KHW�HLQGH�YDQ�GH�WZHHMDULJH�H[SHULPHQWSHULRGH�YHUOHQJG�WH�ZRUGHQ�'LW�EHVOXLW�]RUJW�YRRU�HHQ�HLQGH�DDQ�GH�YHUVQLSSHULQJ�LQ�KHW�DPDWHXUNXQVWEHOHLG�HQ�RRN�GDW�DOOHVWHXQIXQFWLHSURMHFWHQ�HHQ�]HOIGH�ORRSWLMG�NHQQHQ��'LW�EHWHNHQW�GDW�VWUDNV�SHU���MDQXDUL������DIKDQNHOLMNYDQ�GH�HYDOXDWLH�YDQ�KHW�WZHHMDULJ�H[SHULPHQW�GH�SURMHFWHQ�RYHU�GH�KHOH�OLQLH�YDQ�KHWDPDWHXUNXQVWEHOHLG�WHJHOLMN�RSQLHXZ�EHNHNHQ�NXQQHQ�ZRUGHQ�1DDVW�GH�FRQVXOHQWHQSURMHFWHQ�ZRUGW�GH�LQYXOOLQJ�YDQ�KHW�VWHXQIXQFWLHEXGJHW�RRN�EHVWHHG�YRRUYHUOHQJLQJ�WRW���MDQXDUL������YDQ�KHW�EXGJHW�YRRU�GHVNXQGLJKHLGVEHYRUGHULQJ�HQ�NDGHUWUDLQLQJ��HQ�KHWRQGHUKRXG�YDQ�GH�LQWHUQHWVLWH�ZZZ�NXQVWKXLVXWUHFKW�QO��
9HUYROJ�LQOHLGLQJ�RS�SDJLQD����MD
'H�VXEVLGLHDDQYUDJHQ�OLJJHQ�WHU�LQ]DJH�ELM�GH�EHKDQGHOHQG�DPEWHQDDU�:RUGW�JHDJHQGHHUG�
; RP�DGYLHV�RYHU�GH�YROJHQGH�YUDDJ��LQVWHPPLQJ�PHW�KHW�YROJHQGH�*6�EHVOXLW�
��� DDQ�GH�6WLFKWLQJ�=LPLKF�LQ������HQ��RQGHU�YRRUEHKRXG�YDQ�JRHGNHXULQJ�YDQ�GH�SURYLQFLDOHEHJURWLQJ�GRRU�36�������HHQ�VXEVLGLH�WH�YHUOHQHQ�YDQ�UHVSHFWLHYHOLMN� ����������HQ� ����������YRRU�GH�FRQVXOHQWHQ�EHHOGHQGH�NXQVW��SRSPX]LHN��FUHDWLHI�VFKULMYHQ�HQ�GDQV��HYHQDOV�YRRU�GHYHUOHQJLQJ�YDQ�KHW�SURMHFWHQEXGJHW�HQ�YRRU�KHW�RQGHUKRXG�HQ�GH�XLWEUHLGLQJ�YDQZZZ�NXQVWKXLVXWUHFKW�QO���� DDQ�GH�6WLFKWLQJ�8�3RS�LQ������HHQ�VXEVLGLH�WH�YHUOHQHQ�YDQ�� �����������YRRU�GH�FRQVXOHQWSRSPX]LHN�HQ�HYHQHHQV�HHQ�UHVHUYHULQJ�YDQ�PD[LPDDO� �����������YRRU�IULFWLHNRVWHQ�HQ�GHVXEVLGLHUHODWLH�SHU���MXOL�D�V��WH�EHsLQGLJHQ���� DDQ�GH�6WLFKWLQJ�%HHOGHQGH�$PDWHXUNXQVW��6%$��LQ������HHQ�VXEVLGLH�YDQ�PD[LPDDO� ���������WH�YHUOHQHQ�YRRU�GH�FRQVXOHQW�EHHOGHQGH�NXQVW�HQ�GH�VXEVLGLHUHODWLH�SHU���MXOL�D�V��WH�EHsLQGLJHQ�
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,QOHLGLQJ��YHUYROJ�'H�DPDWHXUNXQVW�LQ�GH�SURYLQFLH�8WUHFKW�IORUHHUW��8LW�RQGHU]RHN�LV�JHEOHNHQ�GDW�HU�RQGHU�GH�EHZRQHUVYDQ�GH�SURYLQFLH�PDDU�OLHIVW�WHJHQ�GH���������DPDWHXUDFWHXUV��EHHOGHQG�NXQVWHQDDUV��IRWRJUDIHQ�PX]LNDQWHQ��]DQJHUV�HQ�VFKULMYHUV�]LMQ��LQ�GH�OHHIWLMG�YDQ����W�P����MDDU��*HJHYHQV�DINRPVWLJ�XLW�$PDWHXUNXQVW��SURILHOHQ�RS�EDVLV�YDQ�6RFLRFRQVXOW��������2QGHU]RHNVEXUHDX�0RWLYDFWLRQ��=LHELMODJH���8LW�KHW�EHRHIHQHQ�YDQ�DPDWHXUNXQVW�YROJW�QLHW�DOOHHQ�RQWVSDQQLQJ�HQ�RQWPRHWLQJ��PDDU�RRNYHUGLHSLQJ�HQ�YHUULMNLQJ�YDQ�GH�VDPHQOHYLQJ��'DDUQDDVW�YHUYXOOHQ�GH�DPDWHXUNXQVWHQDDUV�HHQEHODQJULMNH�IXQFWLH�YRRU�GH�SURIHVVLRQHOH�NXQVWHQVHFWRU��DOV�SXEOLHNVJURHS��PDDU�RRN�DOVLQVSLUDWLHEURQ�+HW�VWHXQIXQFWLHEHOHLG�VSHHOW�LQ�GH�DPDWHXUNXQVW�HHQ�]HHU�EHODQJULMNH�URO��'H�FRQVXOHQWHQ�YDQ�GHYHUVFKLOOHQGH�GLVFLSOLQHV�YRUPHQ�GH�VSLO�LQ�KHW�EHYRUGHUHQ�YDQ�GH�NZDOLWHLW��KHW�YHUVWHUNHQ�YDQRUJDQLVDWLHVWUXFWXUHQ��KHW�EHYRUGHUHQ�YDQ�VDPHQZHUNLQJ�LQ�GH�UHJLR�HQ�WXVVHQ�GH�JHQUHV�HQ�KHW]LFKWEDDU�PDNHQ�YDQ�GH�DPDWHXUNXQVW�YRRU�QLHXZH�EHRHIHQDDUV�HQ�SXEOLHN��7LMGHQV�HHQ�EH]RHN�YDQ�GHFRPPLVVLH�&XOWXXU�HQ�(FRQRPLH�LQ�QRYHPEHU�MO��DDQ�KHW�KXLV�YRRU�GH�DPDWHXUNXQVW��JHYHVWLJG�ELMFXOWXUHHO�RQGHUQHPHU�=LPLKF��KHEEHQ�GH�VWDWHQOHGHQ�NXQQHQ�]LHQ�HQ�KRUHQ�ZDW�GH�FRQVXOHQWHQ�GDQV�FUHDWLHI�VFKULMYHQ�HQ�FXOWXUHOH�GLYHUVLWHLW�RS�ERYHQVWDDQGH�YODNNHQ�EHZHUNVWHOOLJHQ��+HW�LV�YDQ�EHODQJGDW�YRRU�HHQ�YHUGHUH�YHUEHWHULQJ��XLWEUHLGLQJ�HQ�YHUGLHSLQJ�YDQ�GH�WDNHQ�YDQ�KHW�DPDWHXUNXQVWKXLV�RRNGH�FRQVXOHQWHQ�YRRU�GH�RYHULJH�GLVFLSOLQHV�DOGDDU�JHKXLVYHVW�ZRUGHQ��'H�DDQVWHOOLQJHQ�YDQ�GH�UHHGV�ELM=LPLKF�JHYHVWLJGH�FRQVXOHQWHQ�GLHQHQ�YHUOHQJG�WH�ZRUGHQ�WRW�KHW�HLQGH�YDQ�GH�WZHHMDULJH�SHULRGH���MDQXDUL�������+LHURQGHU�LV�GH�LQKRXG�YDQ�GH�DDQYUDJHQ�YDQ�GH�LQVWHOOLQJHQ�EHVFKUHYHQ�
)LQDQFLsQEHJURWLQJVSRVW�QDDP� � $PDWHXUNXQVWNUHGLHW������HQ��������� ����RRUVSURQNHOLMN�EHVFKLNEDDU�� ���������� ���������� EHJURWLQJVSRVW�QXPPHU ����������UHHGV�HHUGHU�DDQJHZHQG�� ��������� ��������� EHJURWLQJVZLM]LJLQJ ��QHHYRRUVWHO�QX�DDQ�WH�ZHQGHQ� ���������� ����������QRJ�DDQ�WH�ZHQGHQ� �������� ���������

6XEVLGLHYHU]RHNHQ���,QWHJUDWLH�EHVWDDQGH�VWHXQIXQFWLHV�ELM�GHUGHQ�LQ�KHW�DPDWHXUNXQVWKXLV
(U�ZDUHQ�GULH�VWHXQIXQFWLHV�LQ�GH�DPDWHXUNXQVW�GLH�QRJ�QLHW�ELM�6WLFKWLQJ�=LPLKF�RQGHU�ZDUHQJHEUDFKW��2S�JURQG�YDQ�KHW�EHVOXLW���MDULJ�H[SHULPHQW�YDQ�QRYHPEHU������PRHWHQ�GLH�QD�]RUJYXOGLJRYHUOHJ�ZRUGHQ�JHwQWHJUHHUG���'LW�LV�LQ�GH�DIJHORSHQ�PDDQGHQ�JHEHXUG�HQ�KHHIW�WRW�GH�YROJHQGHUHVXOWDWHQ�JHOHLG��:DDUELM�DDQJHWHNHQG�PRHW�ZRUGHQ�GDW�KHW�]RUJYXOGLJ�RYHUOHJ�HU�WRH�OHLGGH�GDWKLHUELM�RRN�WZHH�DIURQGHQGH�VXEVLGLHDDQYUDJHQ�ZRUGHQ�JHGDDQ�PHW�WHUXJZHUNHQGH�NUDFKW�QDDU��MDQXDUL�������*H]LHQ�KHW�EHVOXLWYRUPLQJVSURFHV�ZDV�GLW�QLHW�RS�DQGHUH�ZLM]H�PRJHOLMN�
� 6WLFKWLQJ�8�SRS6WLFKWLQJ�8�SRS�LV�DO�YHOH�MDUHQ�GH�VWLPXODWRU�YDQ�GH�SRSPX]LHN�LQ�GH�SURYLQFLH�8WUHFKW�HQ�ZRUGW�RRNDO�YHOH�MDUHQ�JHVXEVLGLHHUG�GRRU�YRRUQDPHOLMN�GH�SURYLQFLH�YRRU�GH�SRSFRQVXOHQW�HQ�HHQSRGLXPNUHGLHW��+HW�KXLGLJH���MDULJH�VXEVLGLHFRQWUDFW�OLHS�SHU���MDQXDUL�DI��,Q�GH�JHVSUHNNHQ�PHW�KHW�8�SRSEHVWXXU�LV�JHEOHNHQ�GDW�]LM�FRQWLQXHULQJ�YDQ�GH�DFWLYLWHLWHQ�LQ�HHQ�DI]RQGHUOLMN�VWLFKWLQJ�LQ�GHKXLGLJH�RPVWDQGLJKHGHQ�QLHW�ODQJHU�ZHQVHOLMN�YLQGHQ��'H�VWLFKWLQJ�8�SRS�KHHIW�EHVORWHQ�]LFK]HOIPHGLR������RS�WH�KHIIHQ�HQ�YUDDJW�GHUKDOYH�QRJ�YRRU�HHQ�KDOI�MDDU�VXEVLGLH�DDQ�WRW���MXOL������WHUKRRJWH�YDQ� �����������0HGH�JHOHW�RS�KHW�IHLW�GDW�VWLFKWLQJ�=LPLKF�RRN�HHQ�DDQYUDDJ�KHHIW�LQJHGLHQGRP�LQ�KHW�$PDWHXUNXQVWKXLV�HHQ�VWHXQIXQFWLH�SRSPX]LHN�WH�VWDUWHQ�ZDDUELM�RRN�JHNHNHQ�]DO�ZRUGHQKRH�QLHXZH�ZHJHQ�YRRU�GH�SRSPX]LHN�LQJHVODJHQ�NXQQHQ�ZRUGHQ�2RN�ZRUGW�HU�MDDUOLMNV�HHQ�SURYLQFLDDO�SRGLXPNUHGLHW�YHUVWUHNW�WHU�KRRJWH�YDQ� ����������ZDDUPHH]DDOHLJHQDUHQ�HHQ�SUHPLH�NULMJHQ�RS�KHW�ODWHQ�RSWUHGHQ�YDQ�8WUHFKWVH�EDQGMHV��9RRU������HQ�����
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ZRUGW�EHVORWHQ�GLW�NUHGLHW�YRRUORSLJ�WH�UHVHUYHUHQ�WRW�VWLFKWLQJ�=LPLKF�KHHIW�DDQJHJHYHQ�KRH�YHUGHUJHJDDQ�ZRUGW�PHW�GLW�VWLPXOHULQJVLQVWUXPHQW�
$OV�JHYROJ�KLHUYDQ�KHHIW�GH�6WLFKWLQJ�8�SRS�QRJ�YRRU�KHW�ODDWVWH�KDOI�MDDU�HHQ�QLHXZHVXEVLGLHDDQYUDDJ�LQJHGLHQG��7HQ�HLQGH�DOOH�DFWLYLWHLWHQ�HQ�DUEHLGVUHFKWHOLMNH�YHUDQWZRRUGHOLMNKHGHQ�RSHHQ�YHUDQWZRRUGH�ZLM]H�DI�WH�NXQQHQ�ERXZHQ�]DO�HU�VSUDNH�]LMQ�YDQ�IULFWLHNRVWHQ��+LHUYRRU�ZRUGW�YRRUJHVWHOG�HHQ�EHGUDJ�WH�UHVHUYHUHQ�YDQ�WHQ�KRRJVWH� ������������6WLFKWLQJ�8�SRS�]DO�LQ�JRHG�RYHUOHJ�PHW6WLFKWLQJ�=LPLKF�RYHU�ZHONH�DFWLYLWHLWHQ�ELQQHQ�GH�QLHXZH�ZHUNZLM]H�YDQ�GH�VWLFKWLQJ=LPLKF�$PDWHXUNXQVWKXLV�HHQ�SOHN�NXQQHQ�NULMJHQ�
$DQYUDJHU� 6WLFKWLQJ�8�3RS$FWLYLWHLW� &RQVXOHQW��SRSPX]LHN����MDQXDUL�±����MXQL��������)ULFWLHNRVWHQ�%LMGUDJH� ���������

� 6WLFKWLQJ�%HHOGHQGH�$PDWHXUNXQVW,Q�JRHG�RYHUOHJ�PHW�GH�ODQGHOLMNH�DPDWHXUNRHSHO�6WLFKWLQJ�%HHOGHQGH�$PDWHXUNXQVW�LV�EHVORWHQ�KHWORSHQGH�VWHXQIXQFWLHSURMHFW�PHW�HHQ�KDOI�MDDU�WH�YHUOHQJHQ�RP�KHW�JRHG�WH�NXQQHQ�DIURQGHQ�HQ�RP�GDDUQD�PHW�HHQ�QLHXZ�VWHXQIXQFWLHSURMHFW�HQ�HHQ�QLHXZH�FRQVXOHQW�WH�VWDUWHQ�LQ�KHW�DPDWHXUNXQVWKXLV�ELM6WLFKWLQJ�=LPLKF�'LW�OHLGW�WRW�GH�YROJHQGH�DDQYUDDJ�YDQ�6WLFKWLQJ�=LPLKF�
$DQYUDJHU� 6WLFKWLQJ�%HHOGHQGH�$PDWHXUNXQVW$FWLYLWHLW� &RQVXOHQW�EHHOGHQGH�NXQVW��SURMHFW�µ�NDQW�NXQVW¶��DIZLNNHOLQJ�FRQVXOHQWVFKDS%LMGUDJH� �������������MDQXDUL���������MXOL������9DQDI�MDQXDUL������LV�ELM�GH�ODQGHOLMNH�6WLFKWLQJ�%HHOGHQGH�$PDWHXUNXQVW��6%$���JHYHVWLJG�WH8WUHFKW��HHQ�SURYLQFLDDO�FRQVXOHQW�ZHUN]DDP��+LM�KRXGW�]LFK�EH]LJ�PHW�KHW�FUHsUHQ�YDQH[SRVLWLHPRJHOLMNKHGHQ�YRRU�DPDWHXU�EHHOGHQG�NXQVWHQDDUV��VFKROLQJ�HQ�WUDLQLQJ�YDQ�GRFHQWHQ��KHW�LQNDDUW�EUHQJHQ�YDQ�HHQ�QHWZHUN��EHYRUGHUHQ�YDQ�GH�VDPHQZHUNLQJ�LQ�GH�SURYLQFLH�8WUHFKW���UHODWLHRQGHUKRXGHQ�PHW�FRQVXOHQWHQ�YDQ�GH�DQGHUH�GLVFLSOLQHV��LQULFKWHQ�YDQ�HHQ�NDPHU�LQ�KHW�YLUWXHHONXQVWKXLV�H�G��'H�SURYLQFLH�EHVORRW�LQ�QRYHPEHU�MO��RP�HHQ�KXLV�YRRU�GH�DPDWHXUNXQVW�RS�WH�ULFKWHQ�HQRQGHU�WH�EUHQJHQ�ELM�FXOWXUHHO�RQGHUQHPHU�6WLFKWLQJ�=LPLKF��+LHUPHH�ZHUG�RRN�GH�ZHQV�JHXLW�RP�GHFRQVXOHQWHQ�YRRU�GH�YHUVFKLOOHQGH�GLVFLSOLQHV�RQGHU�WH�EUHQJHQ�LQ�KHW�DPDWHXUNXQVWKXLV��'LW�RPGDW�GHZHUNRPJHYLQJ�YDQ�GH�FRQVXOHQWHQ�EHWHU�DDQVOXLW�ELM�HHQ�UHJLRQDDO�ZHUNHQGH�RUJDQLVDWLH�HQ�GHFRQVXOHQW�GDQ�EHWHU�PHW�FROOHJD¶V�YDQ�GH�DQGHUH�GLVFLSOLQHV�NDQ�VDPHQZHUNHQ�'H�KXLGLJH�FRQVXOHQW�EHHOGHQGH�NXQVW�LV�QDDVW�SURYLQFLDDO�RRN�ODQGHOLMN�FRQVXOHQW��'H�WRWDOHEHWUHNNLQJ�EHKHOVW�GULH�GDJHQ�LQ�GH�ZHHN��'H�FRQVXOHQW�KHHIW�WH�NHQQHQ�JHJHYHQ�GDW�ZDQQHHU�]LMQEHWUHNNLQJ�ZRUGW�JHVSOLWVW�LQ�WZHH�IXQFWLHV�RS�WZHH�YHUVFKLOOHQGH�ORFDWLHV��GLW�HHQ�WH�JURWHYHUVQLSSHULQJ�LQ�]LMQ�ZHUN]DDPKHGHQ�EHWHNHQW��'DDURP�LV�LQ�DPEWHOLMN�RYHUOHJ�EHVORWHQ�HHQ�DDQYUDDJLQ�WH�GLHQHQ�YRRU�HHQ�KDOI�MDDU�HQ�YHUYROJHQV�YDQDI���MXOL�HHQ�QLHXZH�FRQVXOHQW�EHHOGHQGH�NXQVW�DDQ�WHVWHOOHQ�GLH�]LFK�ELM�=LPLKF�YHVWLJW��]LH�KLHURQGHU��,Q�GH�HHUVWH�KHOIW�YDQ������]RUJW�GH�FRQVXOHQW�YRRU�GH�DIURQGLQJ�YDQ�KHW�SURMHFW�µ�NDQW�NXQVW¶��+LHUDDQQHPHQ�FLUFD�����NXQVWHQDDUV�GHHO�XLW�GLYHUVH�ZLMNHQ�LQ�GH�JHPHHQWH�8WUHFKW�HQ�XLW�0DDUVVHQ��%XQQLN�+RXWHQ��$PHUVIRRUW��=HLVW��1LHXZHJHLQ��9HHQHQGDDO��9LDQHQ��,MVVHOVWHLQ�HQ�2XGHZDWHU��+HW�LV�HHQVDPHQZHUNLQJVSURMHFW�YDQ����JURHSHQ���YHUHQLJLQJHQ��RS�]LFK�DO�HHQ�YHUULMNLQJ�RPGDW�DPDWHXU�EHHOGHQG�NXQVWHQDDUV�QLHW�YDDN�HHQ�JH]DPHQOLMN�NXQVWZHUN�PDNHQ��GDW�XLWPRQGW�LQ�YHUVFKLOOHQGHWHQWRRQVWHOOLQJHQ��HHQ�SUHVHQWDWLH�RS�GH�LQWHUQHWVLWH�ZZZ�NXQVWKXLVXWUHFKW�QO�HQ�PHHUGHUH�VHWV�PHWDQVLFKWNDDUWHQ��WH�JHEUXLNHQ�DOV�35�PDWHULDDO�YRRU�GH�YHUHQLJLQJHQ��1DDVW�µ�NDQW�NXQVW¶�OHJW�GHFRQVXOHQW�]LFK�WRW���MXOL�WRH�RS�ERYHQVWDDQGH�ZHUN]DDPKHGHQ�HQ�KHOSW�KLM�=LPLKF�PHW�KHW�]RHNHQ�QDDUHHQ�JHVFKLNWH�RSYROJHU�
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� 6WLFKWV�&HQWUXP�YRRU�$PDWHXUWKHDWHU+HW�6WLFKWV�&HQWUXP�YRRU�$PDWHXUWKHDWHU��6&$��ZHUG�DOV�VLQGV������VWUXFWXUHHO�JHVXEVLGLHHUG�YRRUGH�SURYLQFLDOH�VWHXQIXQFWLH�YRRU�KHW�DPDWHXUWKHDWHU��'H�VXEVLGLHUHODWLH�NRPW�YRRUW�XLW�HHQ�RXGHGHFHQWUDOLVDWLH�+HW�EXGJHW�YRRU������EHGUDDJW� �������'H�VWLFKWLQJ�KHHIW�WH�NHQQHQ�JHJHYHQ�SHU���MXOL������QLHW�ODQJHU�GH�VWHXQIXQFWLH�RQGHU�KDDU�KRHGH�WHZLOOHQ�QHPHQ�HQ�ZHHU�JHZRRQ�DOV�EHODQJHQEHKDUWLJHU�YRRU�GH�PHHU�GDQ�KRQGHUG�DPDWHXUYHUHQLJLQJHQYHUGHU�WH�JDDQ�:HO�RQGHU�GH�YRRUZDDUGH�GDW�VWLFKWLQJ��=LPLKF�EHUHLG�LV�GH�EHVWDDQGH�YHUSOLFKWLQJHQ�VWHXQIXQFWLH�RYHUWH�QHPHQ��,PPHUV�KHW�JDDW�KLHU�RP�HHQ�VWUXFWXUHHO�JHVXEVLGHHUGH�VWHXQIXQFWLH�GLH�WRW�KHW�HLQGH�YDQ�GHORRSWLMG�YDQ�GH�KXLGLJH�FXOWXXUQRWD����MDQXDUL�������LV�YDVWJHOHJG�HQ�KHW�DPDWHXUNXQVWKXLV�QX�QRJ�HHQWZHHMDULJ�H[SHULPHQW�LV��'H�6WLFKWLQJ�=LPLKF�LV�KLHUWRH�EHUHLG��ELQQHQNRUW�LV�HU�LQ�HHQ�DIURQGHQGJHVSUHN�WXVVHQ�GH�EHWURNNHQ�SDUWQHUV�YRRU]LHQ��'LW�EHWHNHQW�GDW�KHW�6&$�QRJ��HHQ�EHJURWLQJ�YRRU�HHQKDOI�MDDU�KHHIW�LQJHGLHQG�WRW���MXOL��+HW�OXNW�KHW�6&$�RP�DOOH�YHUSOLFKWLQJHQ�WH�EHsLQGLJHQ�ELQQHQ�KHWWRHJHNHQGH�VXEVLGLHEHGUDJ��9DQDI���MXOL������QHHPW�GH�VWLFKWLQJ�=LPLKF�GH�VWHXQIXQFWLH�RYHU��+HWEHGUDJ�YRRU�GH�WZHHGH�KHOIW�YDQ������YDQ�KHW�VWUXFWXUHOH�VXEVLGLH�EOLMIW�JHUHVHUYHHUG�VWDDQ�WRW�VWLFKWLQJ=LPLKF�HHQ�RIILFLHHO�VXEVLGLHYHU]RHN�PHW�HHQ�EHJURWLQJ�KHHIW�LQJHGLHQG�QD�KHW�ELQQHQNRUW�WHYHUZDFKWHQ�VORWJHVSUHN�PHW�KHW�6&$�
���9HUOHQJLQJ�YRRU�GH�JHKHOH�H[SHULPHQWSHULRGH�YDQ�VWHXQIXQFWLHSURMHFWHQ�ELM�6WLFKWLQJ=LPLKF�$PDWHXUNXQVWKXLV�HQ�QLHXZH�DDQYUDJHQ�YRRU�GH�JHwQWHJUHHUGH�GLVFLSOLQHV
$DQYUDJHU� 6WLFKWLQJ�=LPLKF$FWLYLWHLW� &RQVXOHQW�EHHOGHQGH�NXQVW����MXOL������±����GHFHPEHU������%LMGUDJH� ���������=RDOV�KLHUERYHQ�DO�LV�EHVFKUHYHQ�LV�HUYRRU�JHNR]HQ�RP�GH�FRQVXOHQW�EHHOGHQGH�NXQVW�RQGHU�WH�EUHQJHQLQ�KHW�KXLV�YRRU�GH�DPDWHXUNXQVW�YDQ�SURYLQFLH�HQ�JHPHHQWH�8WUHFKW��9DQZHJH�KHW�IHLW�GDW�GH�KXLGLJHFRQVXOHQW�WH�NHQQHQ�KHHIW�JHJHYHQ�GDW�KLM�]LMQ�FRQVXOHQWVFKDS�QLHW�ZLO�YRRUW]HWWHQ�RPGDW�WZHH�IXQFWLHVRS�WZHH�YHUVFKLOOHQGH�ORFDWLHV�HHQ�WH�JURWH�YHUVQLSSHULQJ�YDQ�]LMQ�ZHUN]DDPKHGHQ�WRW�JHYROJ�KHHIW�YUDDJW�GH�6WLFKWLQJ�=LPLKF�HHQ�VXEVLGLH�DDQ�YRRU�HHQ�QLHXZH�FRQVXOHQW��'H]H�ZRUGW�DDQJHVWHOG�YRRUWZDDOI�XXU�SHU�ZHHN�WRW�KHW�HLQGH�YDQ�GH�SLORWSHULRGH�YDQ�KHW�DPDWHXUNXQVWKXLV��'H�FRQVXOHQW�JDDWYHUGHU�RS�GH�GRRU�]LMQ�YRRUJDQJHU�LQJHVODJHQ�ZHJ�HQ�]DO�GDDUELM�DFWLHI�RS�]RHN�JDDQ�QDDUGZDUVYHUEDQGHQ�WXVVHQ�GH�EHHOGHQGH�NXQVW�HQ�GH�DQGHUH�GLVFLSOLQHV�
$DQYUDJHU� 6WLFKWLQJ�=LPLKF$FWLYLWHLW� &RQVXOHQW�SRSPX]LHN����MXOL������±����GHFHPEHU������%LMGUDJH� ���������:DW�JHOGW�YRRU�GH�DQGHUH�GLVFLSOLQHV�LQ�GH�DPDWHXUNXQVW��JHOGW�LQ�VWHUNH�PDWH�RRN�YRRU�GH�SRSPX]LHN�KHW�YHOG�LV�]HHU�DFWLHI�HQ�ZLO�GDW�ODWHQ�]LHQ�HQ�KRUHQ��'LW�EOLMNW�XLW�GH�GLUHFWH�YUDJHQ�GLH�=LPLKFRQWYDQJW�YDQXLW�GH]H�VHFWRU�+LHUXLW�EOLMNW�WHYHQV�GDW�RRN�GH�SRSPX]LNDQWHQ�XLW�GH�SURYLQFLH�KHW�KXLV�YRRU�GH�DPDWHXUNXQVW�VWHHGVEHWHU�ZHWHQ�WH�YLQGHQ��=LM�JDDQ�HU�YDQ�XLW�GDW�]LM��QDDVW�GH�DPDWHXUNXQVWHQDDUV�LQ�DQGHUH�GLVFLSOLQHV�RRN�ELM�=LPLKF�WHUHFKW�NXQQHQ��,Q�QDYROJLQJ�YDQ�GH�RYHULJH�FRQVXOHQWHQ�DPDWHXUNXQVW�LV�KHW�GDDURPYDQ�EHODQJ�GDW�RRN�YRRU�GH�SRSPX]LHN�HHQ�FRQVXOHQW�ZRUGW�DDQJHVWHOG�'H�ZHUN]DDPKHGHQ�YDQ�GH�SRSFRQVXOHQW�]XOOHQ�RQGHU�PHHU�EHVWDDQ�XLW��KHW�RSERXZHQ�YDQ�HHQQHWZHUN�WHQ�EHKRHYH�YDQ�DIVWHPPLQJ�HQ�VDPHQZHUNLQJ�LQ�KHW�YHOG��KHW�LQULFKWHQ�HQ�EHKHUHQ�YDQ�HHQHWDJH�YRRU�GH�SRSPX]LHN�RS�GH�ZHEVLWH�ZZZ�NXQVWKXLVXWUHFKW�QO� KHW�RSERXZHQ�YDQ�HHQSRGLXPFLUFXLW��KHW�LQYHQWDULVHUHQ�YDQ�EHVWDDQGH�DFWLYLWHLWHQ�HQ�LQLWLsUHQ�YDQ�HHQ�GDDURS�DDQVOXLWHQGDDQERG��]RDOV�VFKROLQJ�HQ�WUDLQLQJ�HQ�KHW�RQGHUKRXGHQ�YDQ�FRQWDFW�PHW�GH�DQGHUH�FRQVXOHQWHQ�HQ�PHWKHQ�WH�EHNLMNHQ�RI�HU�PRJHOLMNKHGHQ�YRRU�VDPHQZHUNLQJ�]LMQ�*H]LHQ�GH�SRVLWLHYH�HUYDULQJ�PHW�KHW�RQGHU�ppQ�GDN�EUHQJHQ�YDQ�GH�DQGHUH�FRQVXOHQWHQ�DPDWHXUNXQVW�DQWLFLSHHUW�HHQ�DDQVWHOOLQJ�YDQ�HHQ�SRSFRQVXOHQW�QLHW�DOOHHQ�RS�YUDJHQ�XLW�KHW�YHOG��PDDU�YRUPW�KHWWHYHQV�HHQ�]LQYROOH�DDQYXOOLQJ�RS�KHW�KXLV�YDQ�DPDWHXUNXQVW�
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$DQYUDJHU� 6WLFKWLQJ�=LPLKF$FWLYLWHLW� 9HUOHQJLQJ�DDQVWHOOLQJ�FRQVXOHQW�FUHDWLHI�VFKULMYHQ����RNWREHU������±���GHFHPEHU������%LMGUDJH� ���������9DQDI�RNWREHU������LV�ELM�=LPLKF�HHQ�FRQVXOHQW�FUHDWLHI�VFKULMYHQ�DDQJHVWHOG��+LM�KHHIW�LQPLGGHOV�HHQXLWJHEUHLG�QHWZHUN�RSJHERXZG�YDQ�DPDWHXUVFKULMYHUV�HQ�YHUHQLJLQJHQ�LQ�GH�SURYLQFLH�8WUHFKW��'HFRQVXOHQW�JHOGW�DOV�YUDDJEDDN��RYHU�VXEVLGLH��HQ�RSWUHHGPRJHOLMNKHGHQ��RUJDQLVHHUW�SUHVHQWDWLH�DYRQGHQ��RQWPRHWLQJVELMHHQNRPVWHQ�HQ�DQGHUH�SURMHFWHQ�RS�KHW�JHELHG�YDQ�FUHDWLHI�VFKULMYHQ��2S�GHVLWH�ZZZ�NXQVWKXLVXWUHFKW�QO�ZRUGW�LHGHU�PDDQG�HHQ�µJHGLFKW�YDQ�GH�PDDQG¶�JHSUHVHQWHHUG�%RYHQGLHQ�]RHNW�KLM�GZDUVYHUEDQGHQ�PHW�DQGHUH�GLVFLSOLQHV��=R�LV�GH�ZRUNVKRS�µ%HZHHJ�GHVFKULMYHU¶��JHJHYHQ�GRRU�HHQ�FKRUHRJUDDI�WKHDWHUPDNHU�GLH�LQJDDW�RS�PDQLHUHQ�ZDDURS�VFKULMYHUV�KXQZHUN�SUHVHQWHUHQ��RQWVWDDQ�XLW�HHQ�VDPHQZHUNLQJVYHUEDQG�PHW�GH�FRQVXOHQW�GDQV�,Q������HQ������JDDW�GH�FRQVXOHQW�YHUGHU�RS�GH�LQJHVODJHQ�ZHJ��'DDUQDDVW�ULFKW�KLM�]LFK�RS�GHRUJDQLVDWLH�YDQ�HHQ�VFKULMYHUVPDUNW��ZDDU�WHYHQV�XLWJHYHUV�ZRUGHQ�XLWJHQRGLJG��HQ�HHQ�UHJLRQDOHZHGVWULMG�SRs]LHVFKULMYHQ��ZHOOLFKW�LQ�VDPHQZHUNLQJ�PHW�GH�FRQVXOHQW�EHHOGHQGH�NXQVW��7HYHQV�ZLO�GHFRQVXOHQW�FUHDWLHI�VFKULMYHQ�GH�NRPHQGH�SHULRGH�KHW�VFKROLQJVDDQERG�LQ�GH�SURYLQFLH�QDGHU�JDDQEHNLMNHQ�HQ�LQYHQWDULVHUHQ�$PDWHXUVFKULMYHUV�LQ�GH�SURYLQFLH�8WUHFKW�ZHWHQ�GH�FRQVXOHQW�JRHG�WH�YLQGHQ��+LM�KHHIW�RRJ�YRRU�GHYUDJHQ�GLH�HU�OHYHQ�LQ�KHW�YHOG�HQ�VSULQJW�KLHURS�LQ�GRRU�KHW�YHUVWUHNNHQ�YDQ�GH�MXLVWH�LQIRUPDWLH�HQ�KHWRUJDQLVHUHQ�YDQ�RS�PDDW�JHVQHGHQ�SURMHFWHQ��(HQ�YHUOHQJLQJ�YDQ�KHW�VXEVLGLH�SDVW�GDDURP�XLWVWHNHQGELQQHQ�KHW�SURYLQFLDOH�VWHXQIXQFWLHEHOHLG�
$DQYUDJHU� 6WLFKWLQJ�=LPLKF$FWLYLWHLW� 9HUOHQJLQJ�DDQVWHOOLQJ�FRQVXOHQW�GDQV����RNWREHU������±����GHFHPEHU������%LMGUDJH� ���������2RN�YDQDI�RNWREHU������LV�GH�FRQVXOHQW�GDQV�DDQJHWUHGHQ��'H�QDDPVEHNHQGKHLG�YDQ�GH�FRQVXOHQW�LQKHW�YHOG�LV�JURRW��JHWXLJH�KHW�WRHQHPHQGH�DDQWDO�YHU]RHNHQ�RP�DGYLHV�YDQ�DPDWHXUGDQVHUV�HQRUJDQLVDWRUV�YDQ�IHVWLYDOV�H�G�'H�FRQVXOHQW�EUHQJW�PHHU�HQ�PHHU�PHQVHQ�PHW�HONDDU�LQ�FRQWDFW�GLH�YHUYROJHQV�JDDQ�VDPHQZHUNHQ�7HYHQV�FUHsHUW�KLM�RSWUHHGPRJHOLMNKHGHQ�YRRU�GDQVHUV�HQ�GDQVJURHSHQ��]RZHO�RS�SRGLD�DOV�IHVWLYDOV�LQGH�SURYLQFLH��(U�YLQGW�VDPHQZHUNLQJ�SODDWV�PHW�GH�DQGHUH�FRQVXOHQWHQ��]LH�KLHUERYHQ���PHW�KHW/DQGHOLMNH�&HQWUXP�YRRU�$PDWHXUGDQV�HQ�PHW�KHW�6SULQJGDQFH�)HVWLYDO�WH�8WUHFKW��+LHUXLW�RQWVWDDQLQWHUHVVDQWH�SURMHFWHQ�,Q������HQ������ZHUNW�GH�FRQVXOHQW�YHUGHU�DDQ�GH�ERYHQVWDDQGH�WDNHQ��2RN�ZLO�KLM�RQGHU]RHNHQ�RI�HUPRJHOLMNKHGHQ�]LMQ�YRRU�HHQ�SURYLQFLDDO�VDPHQZHUNLQJVYHUEDQG�ZDDULQ�EHRHIHQLQJ��VFKROLQJ�SUHVHQWDWLH�HQ�EHODQJHQEHKDUWLJLQJ�KDQG�LQ�KDQG�JDDQ��%RYHQGLHQ�ZRUGW�KHW�QHWZHUN�YHUGHU�XLWJHEUHLGGRRU�YDNHU�GH�SURYLQFLH�LQ�WH�JDDQ�HQ�PHW�GDQVHUV��JURHSHQ�HQ�RUJDQLVDWRUV�WH�RYHUOHJJHQ�HQ�ZRUGW�HUHHQ�RYHUGUDDJEDDU�SURWRFRO�RQWZLNNHOG�2RN�GH]H�FRQVXOHQW�UDDNW�VWHHGV�PHHU�EHNHQG�LQ�GH�SURYLQFLH��'DQVHUV��JURHSHQ�HQ�RUJDQLVDWRUHQ�GRHQUHJHOPDWLJ�HHQ�EHURHS�RS�]LMQ�GHVNXQGLJKHLG�HQ�UDNHQ�YLD�KHP�LQ�FRQWDFW�PHW�HONDDU��1HW�]RDOV�ELM�GHFRQVXOHQW�FUHDWLHI�VFKULMYHQ�LV�GH�YHUOHQJLQJ�YDQ�KHW�VXEVLGLH�WRW�KHW�HLQGH�YDQ�GH�SLORWSHULRGH�HHQ]LQYROOH�EHVWHGLQJ�YDQ�KHW�EXGJHW�YRRU�GH�VWHXQIXQFWLHV�
$DQYUDJHU� 6WLFKWLQJ�=LPLKF$FWLYLWHLW� 3URMHFWHQEXGJHW�YRRU�GH�JH]DPHQOLMNH�FRQVXOHQWHQ%LMGUDJH� ���������9RULJ�MDDU�LV�XLW�GH�DPEWHOLMNH�RYHUOHJJHQ�PHW�GH�JH]DPHQOLMNH�FRQVXOHQWHQ�QDDU�YRUHQ�JHNRPHQ�GDW�HUEHKRHIWH�ZDV�DDQ�HHQ�SURMHFWHQEXGJHW��ZDDUPHH�EHVFKHLGHQ�DFWLYLWHLWHQ�RS�KHW�JHELHG�YDQGHVNXQGLJKHLGVEHYRUGHULQJ�HQ�NDGHUWUDLQLQJ�NXQQHQ�ZRUGHQ�RQGHUQRPHQ��'HVWLMGV�LV�HU�KLHUYRRU�HHQVXEVLGLH�WHU�EHVFKLNNLQJ�JHVWHOG�YDQ� �����������2P�GH]H�DFWLYLWHLWHQ��GLH�RYHULJHQV�HHQ�]LQYROOH�H[WUDXLWEUHLGLQJ�]LMQ�YDQ�KHW�ZHUN�YDQ�DOOH�FRQVXOHQWHQ�JH]DPHQOLMN��WH�NXQQHQ�YRRUW]HWWHQ�GLHQW�GLWVXEVLGLH�YHUOHQJG�WH�ZRUGHQ�WRW�DDQ�KHW�HLQGH�YDQ�GH�SLORWSHULRGH�YDQ�KHW�KXLV�YRRU�GH�DPDWHXUNXQVW�
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$DQYUDJHU� 6WLFKWLQJ�=LPLKF$FWLYLWHLW� 2QGHUKRXG�HQ�XLWEUHLGLQJ�YDQ�ZZZ�NXQVWKXLVXWUHFKW�QO%LMGUDJH� ���������,Q�QRYHPEHU������ZHUG�GH�ZHEVLWH�ZZZ�NXQVWKXLVXWUHFKW�QO�JHODQFHHUG��%HZRRQGHQ�HU�GHVWLMGV�QHJHQDPDWHXUNXQVWRUJDQLVDWLHV�HHQ�NDPHU�LQ�KHW�YLUWXHHO�NXQVWKXLV��WKDQV�SUHVHQWHUHQ�PHHU�GDQ�KRQGHUGYHUHQLJLQJHQ�]LFK�RS�GH�VLWH��'H�WRHQHPHQGH�EHNHQGKHLG�YDQ�GH�ZHEVLWH�RQGHU�DPDWHXUNXQVWHQDDUVYDQ�DOOH�GLVFLSOLQHV�HQ�XLW�GH�KHOH�SURYLQFLH�KHHIW�WRW�JHYROJ�GDW�PHQ�QLHW�DOOHHQ�GH�ZHJ�QDDU�KHW�KXLVYRRU�GH�DPDWHXUNXQVW�VWHHGV�EHWHU�ZHHW�WH�YLQGHQ��(U�NRPW�WHYHQV�VDPHQZHUNLQJ�RS�JDQJ�WXVVHQYHUVFKLOOHQGH�YHUHQLJLQJHQ��%RYHQGLHQ�LV�GH�GUHPSHO�ODDJ�RP�PHW�DQGHUH�DPDWHXUV�LQ�FRQWDFW�WHWUHGHQ��+HW�LV��]HNHU�YRRU�HHQ�LQWHUQHWVLWH��YDQ�JURRW�EHODQJ�RP�DFWXHHO�HQ�PRGHUQ�WH�EOLMYHQ��'H�RS]HW�������HQ�GH�XLWERXZ��������YDQ�.XQVWKXLVXWUHFKW�LV�GHVWLMGV�XLW�KHW�$FWLHSURJUDPPD�&XOWXXUEHUHLNEHNRVWLJG��9RRU�KHW�RQGHUKRXG�WRW�KHW�HLQGH�YDQ�GH�WZHHMDULJH�SHULRGH�LV�HHQ�YHUOHQJLQJ�YDQ�KHWVXEVLGLH�QRGLJ�
&RPPXQLFDWLH�� 2S����PDDUW�LV�HHQ�SHUVEHULFKW�XLWJHEUDFKW�� 'H�EHWUHIIHQGH�LQVWHOOLQJHQ�KHEEHQ�YRRUDIJDDQGH�DDQ�KHW�SHUVEHULFKW�HHQ�EULHI�RQWYDQJHQ�
%LMODJHQ�� %HKDQGHOLQJVYRRUVWHO�FRPPLVVLH�&XOWXXU�HQ�(FRQRPLH����QRYHPEHU������PHW�GDDUELM�KHW�*6�EHVOXLW�YDQ����QRYHPEHU������� 1RWD�µ������ ����1DDU�HHQ�&XOWXXUFHQWUDOH�YRRU�GH�DPDWHXUNXQVW�YDQ�VWDG�HQ�SURYLQFLH�8WUHFKW¶�RNWREHU������� 2QGHU]RHN��$PDWHXUNXQVW��SURILHOHQ�RS�EDVLV�YDQ�6RFLRFRQVXOW��������2QGHU]RHNVEXUHDX0RWLYDFWLRQ���JHGHHOWHOLMN�
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