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��� ,32�]DNHQ��������
��� 2YHUERHNLQJ�NUHGLHWHQ������QDDU������0HYU��5DYHQ��&'$��YLQGW�LQ]DNH�KHW�PDWFKLQJ�IXQG�ELEOLRWKHHNZHUN�KHW�PRWLHI�YDQ�RYHUERHNLQJWH�ZHWHQ�GH�YHUWUDJLQJ�D�J�Y��GH�3%&�SHULNHOHQ�QLHW�GXLGHOLMN�'H�KHHU�%RHUVPD��99'��VWHOW�GDW�HU�QX�PLQGHU�RYHUERHNLQJHQ�]LMQ�GDQ�YRULJ�MDDU��KHW�JDDW�GHJRHGH�NDQW�RS��(U�LV�VSUDNH�YDQ�HHQ�JRHG�RYHU]LFKW��+LM�YUDDJW�QRJ�QDDU�HHQ�SRVW�YDQ� ��������+:/�XLW�������6SUHNHU�NDQ�DNNRRUG�JDDQ�PHW�KHW�YRRUVWHO��0HYU��:XXUPDQ��3YG$��JDDW�RRNDNNRRUG�HQ�VOXLW�]LFK�DDQ�ELM�GH�YUDDJ�RYHU�KHW�PDWFKLQJIXQG�'H�KHHU�2GLMN��*U/��GRHW�GDW�RRN��+LM�LQIRUPHHUW�ZDW�ZH�NXQQHQ�OHUHQ�YDQ�GH�YHUWUDJLQJ�GLH�KHWDDQOHJSODDWVHQSODQ�9HFKW�KHHIW�RSJHORSHQ��/HYHUW�KHW�SODQ�JHHQ�WH�JURWH�EHODVWLQJ�YRRU�GH�9HFKWRS"

'H�KHHU�6WUHQJ�DQWZRRUGW�GDW�KHW�DDQOHJSODDWVHQSODQ�GLW�MDDU�ZRUGW�JHUHDOLVHHUG��'H�EHKRHIWH�HUDDQ�LV�DDQZH]LJ��+HW�FUHsUHQ�YDQ�HHQ�YROGRHQGH�GUDDJYODN�KHHIW�PHHU�WLMG�JHNRVW��'H�GLVFXVVLH
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RYHU�GH�EHODVWLQJ�YDQ�GH�9HFKW�LV�DO�JHYRHUG��'H� ���������VWRQG�LQ�KHW�SURMHFWHQERHN�����YHUPHOG�DOV�QU�����0HYU��.DOOHQ�DQWZRRUGW�GDW�KHW�SODQ�YRRU�GH�PRGHUQLVHULQJ�YDQ�GH�ELEOLRWKHNHQ�LQ�FRQFHSW�NODDULV��+HW�LV�GH�EHGRHOLQJ�RP�KHW�SURFHV�YDQ�PRGHUQLVHULQJ�DI�WH�VWHPPHQ�RS�GH�RQWZLNNHOLQJ�YDQ�GH3%&��+HW�WHPSR�LV�GRRU�GDW�ODDWVWH�ZDW�ODJHU�NRPHQ�WH�OLJJHQ��YDQGDDU�GH�RYHUERHNLQJ��'HYRRU]LWWHU�FRQFOXGHHUW�GDW�GH�FRPPLVVLH�NDQ�LQVWHPPHQ�PHW�GH�RYHUERHNLQJHQ�
��� 5RQGYUDDJ�'H�KHHU�-DQVHQ��63��VWHOW�YRRU�RP�KHW�DDQWDO�JHVORRSWH�ERHUGHULMHQ�DOV�HHQ�VRRUW�SUHVWDWLH�LQGLFDWRULQ�GH�EHJURWLQJ�RS�WH�QHPHQ��'H�JHPHHQWH�8WUHFKW�JDDW�XLW�GH�VFKDSSHQ�+HXYHOUXJ�HQ�/RRVGUHFKWWUHGHQ��%LM�GH�EHJURWLQJVZLM]LJLQJ�8WUHFKWVH�+HXYHOUXJ�NRPW�KLM�KLHU�QRJ�RS�WHUXJ�0HYU��9DQ�.HXOHQ��'����YUDDJW�QDDU�KHW�DIVFKHLG�YDQ�GH�KHHU�&UpSLQ��8%7��

'H�KHHU�6WUHQJ�DQWZRRUGW�GDW�GH�KHHU�&UpSLQ�QDDU�GH�91*�JDDW��+LM�NDQ�GH�VXJJHVWLH�YDQ�GH�KHHU-DQVHQ�ZHO�RYHUQHPHQ��'H�VORRS�YDQ�ERHUGHULMHQ�LV�HHQ�SXQW�YDQ�]RUJ�
3RUWHIHXLOOH�GH�KHHU�9DQ�%HUJHQ�
��� 6WHXQIXQFWLH�$PDWHXUNXQVW��FXOWXUHOH�YHUNHQQHU�0HYU��3LHSHU��&'$��YUDDJW�QDDU�GH�SUHVWDWLH�LQGLFDWRUHQ�HQ�HHQ�SUHVHQWDWLH�YDQ�GH�UHVXOWDWHQ�LQ�GHFRPPLVVLH��0HYU��.UDPHU��3YG$��ZLO�ZHWHQ�RI�KHW�SURMHFW�RYHU�HHQ�MDDU�GHILQLWLHI�DIORRSW��'H�KHHU-DQVHQ��63��LV�YDQ�PHQLQJ�GDW�HU�EHWHU�PHWHHQ�YRRU���MDDU�HHQ�DDQYUDDJ�KDG�NXQQHQ�ZRUGHQJHGDDQ��'H�KHHU�9DQ�GHU�:LOW��&KULVWHQXQLH��LQIRUPHHUW�RI�HU�DO�HHQ�YLVLH�LV�RS�GH�EHVWHGLQJ�YDQKHW�EXGJHW�LQ�GH�WRHNRPVW��'H�KHHU�9DQ�/HHXZHQ��6*3��PHUNW�RS�GDW�GH�DFWLYLWHLWHQ�YDQ�GHFXOWXUHOH�YHUNHQQHU�ZHO�YROGRHQGH�DDQVOXLWLQJ�PRHWHQ�KHEEHQ�

'H�KHHU�9DQ�%HUJHQ�DQWZRRUGW�GDW�GLW�HHQ�YRRUVWHO�LV�PHW�HHQ�JURWH�LPSDFW�HQ�GH�LQWHUFXOWXUHOHSDUWLFLSDWLH�NDQ�EHYRUGHUHQ��2S�GH�UHVXOWDWHQ�LV�DO�HQLJ�]LFKW�RS��PDDU�PHQ�KHHIW�QRJ�ppQ�MDDUQRGLJ�RP�GH�QHWZHUNHQ�YHUGHU�RS�WH�ERXZHQ��1D�DIORRS�YDQ�GH���MDDU�NRPW�HU�HHQ�WRWDDOUDSSRUWDJH��+HW�RYHU]LFKW�YDQ�GH�DFWLYLWHLWHQ�WRW�QX�WRH�]DO�QRJ�DDQ�GH�FRPPLVVLH�ZRUGHQWRHJHVWXXUG��+HW�NUHGLHW�ZDDUXLW�LV�JHSXW�LV�LQFLGHQWHHO��2S�SURMHFWEDVLV�EHWDDOW�GH�SURYLQFLH�QXQRJ�HHQ�MDDU�YRRU����XXU�SHU�ZHHN�
'H�YRRU]LWWHU�FRQFOXGHHUW�GDW�GH�FRPPLVVLH�NDQ�LQVWHPPHQ�PHW�GH�VXEVLGLH�

3RUWHIHXLOOH�GH�KHHU�6WUHQJ�
��� �H�:LM]LJLQJ�EHJURWLQJ������UHFUHDWLHVFKDS�8WUHFKWVH�+HXYHOUXJ�'H�KHHU�9DQ�GHU�:LOW��&KULVWHQXQLH��LV�YDQ�PHQLQJ�GDW�GLW�EH]ZDDU�QLHW�RYHUHLQG�]DO�EOLMYHQ�HQYROJHQV�KHP�EHKRRUW�GH�%7:�PHHYDOOHU�DDQ�KHW�UHFUHDWLHVFKDS��'H�KHHU�9DQ�/HHXZHQ��6*3��ZLOZHWHQ�KRH�GH�PHHYDOOHU�IRUPHHO�LV�JHUHJHOG��'H�KHHU�-DQVHQ��63��VWHOW�GDW�ELM�EXGJHWILQDQFLHULQJGH�EHGULMIVYRHULQJ�HHQ�ULVLFR�LV�YRRU�GH�VXEVLGLH�RQWYDQJHU�HQ�VOXLW�]LFK�DDQ�GH�&KULVWHQXQLH��+LMZLMVW�HU�RS�GDW�GH�JHPHHQWH�8WUHFKW�ELM�GH�VFKDSSHQ�+HXYHOUXJ�HQ�/RRVGUHFKW�ZLO�XLWWUHGHQ�HQ�GLWW�J�Y��GH�6W��*URHQODQGHQ�]DO�GRHQ��=RX�GH�SURYLQFLH�FRPSOHPHQWDLU�PHW�JHVORWHQ�EHXU]HQ�RRN]RLHWV�NXQQHQ�GRHQ"�'H�KHHU�2GLMN��*U/��LV�EH]RUJG�RYHU�GH�SRVW�EHKHHU�HQ�RQGHUKRXG��$OV�KHWEH]ZDDU�OHLGW�WRW�YHUODJLQJ�YDQ�KHW�QLYHDX�GDDUYDQ�LV�KLM�WHJHQ�HHQ�EH]ZDDU��+HW�XLWWUHGHQ�YDQ8WUHFKW�EDDUW�KHP�]RUJHQ��'LW�KHHIW�SUHFHGHQWZHUNLQJ�HQ�GH�ODVWHQ�YDQ�GH�DQGHUH�GHHOQHPHUVZRUGHQ�KRJHU��0HYU��.UDPHU��3YG$��YUDDJW�ZDW�KHW�HIIHFW�LV�YDQ�KHW�EH]ZDDU��0HYU��9DQ�.HXOHQ�'����ZLO�ZHWHQ�RI�GH�PHHVWH�JHPHHQWHQ�WHJHQ�]LMQ��0HYU��3LHSHU��&'$��HQ�PHYU��%XXUVHPD�99'��]LMQ�KHW�QLHW�HHQV�PHW�KHW�EH]ZDDU�PDNHQ�

'H�KHHU�6WUHQJ�DQWZRRUGW�GDW�EXGJHWILQDQFLHULQJ�YRRU���MDDU�LV�DIJHVSURNHQ��'H�OXVWHQ�HQ�ODVWHQ]LMQ�YRRU�GH�VXEVLGLHRQWYDQJHU��$IZLMNLQJ�NDQ�DOOHHQ�RP�]ZDDUZHJHQGH�UHGHQHQ��+HW�EH]ZDDUNZDP�YDQ�KHW�FROOHJH�YDQ�JV��DOV�SRUWHIHXLOOHKRXGHU�ZDV�KLM�YRRU�GH�EHJURWLQJVZLM]LJLQJ��+HWHIIHFW�YDQ�KHW�EH]ZDDU�LV�PHGH�DIKDQNHOLMN�YDQ�GH�DQGHUH�GHHOQHPHUV��GH�SURYLQFLH�KHHIW�JHHQ
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PHHUGHUKHLG��'H�JHPHHQWH�8WUHFKW�EH]LQW�]LFK�RS�HHQ�XLWNRRSUHJHOLQJ�ELM���VFKDSSHQ�YDQ�FD���[GH�MDDUELMGUDJH��+HW�LV�QLHW�]HNHU�GDW�8WUHFKW�KHW�GRHW�W�J�Y��GH�6WLFKWVH�*URHQODQGHQ��$PEWHOLMNZRUGW�GH�%7:�NZHVWLH�WRHJHOLFKW�
1D�DPSHOH�GLVFXVVLH�RYHU�GH�%7:�HQ�EXGJHWILQDQFLHULQJ�FRQFOXGHHUW�GH�YRRU]LWWHU�GDW�GHFRPPLVVLH�XQDQLHP�WHJHQ�EH]ZDDUPDNLQJ�LV�HQ�DDQ�JV�DGYLVHHUW�RP�KHW�V\VWHHP�YDQEXGJHWILQDQFLHULQJ�RSQLHXZ�WH�EH]LHQ�
'H�KHHU�-DQVHQ��63��VXJJHUHHUW�QRJ�RP�GH�ILQDQFLsOH�JHYROJHQ�YDQ�KHW�XLWWUHGHQ�YDQ�8WUHFKW�RSHHQ�ULM�WH�]HWWHQ��'H�KHHU�6WUHQJ�DFKW�GLW�PRPHQWHHO�QLHW�]R�]LQYRO�

��� 6WUDWHJLVFK�DFWLHSODQ�SODWWHODQGVWRHULVPH�0HYU��%XXUVHPD��99'��YLQGW�GDW�HU�WHYHHO�DINRUWLQJHQ�LQ�KHW�SODQ�VWDDQ���+DDU�IUDFWLH�LV�YRRUDJURWRHULVPH��GDW�LV�]RZHO�JRHG�YRRU�GH�ERHUHQ�DOV�KHW�WRHULVPH��(HQ�PDDWZHUN�DDQSDN�VSUHHNW�DDQHQ�PHW�KHW�JHIRUPXOHHUGH�GRHO�NDQ�]LM�LQVWHPPHQ��+HW�LV�YDQ�EHODQJ�GDW�RRN�GH�UHJHOV�YDQJHPHHQWHQ�HHQ�IOH[LEHO�SODQRORJLVFK�NDGHU�VFKHSSHQ��,V�/DPL�ZHO��JHOHW�RS�GHEHODQJHQWHJHQVWHOOLQJHQ��GH�JRHGH�SODDWV�RP�GH�SURMHFWOHLGHU�WH�SODDWVHQ"�,V�KHW�ODQGERXZORNHWKHW]HOIGH�DOV�KHW�VWUHHNLQQRYDWLHFHQWUXP"�9HUSODDWVLQJ�YDQ�YHUEOLMIVDFFRPRGDWLHV�QDDU�DJUDULVFKHODQGVFKDSSHQ�VSUHHNW�KDDU�QLHW�DDQ�0HYU��(ZROGW��&'$��YLQGW�KHW�HHQ�JRHG�SODQ��,V�HU�JHQRHJ�GUDDJYODN�ELM�GH�DJUDULsUV�HQ�LV�HU�HHQVWUHHIJHWDO�YDQ�SDUWLFLSHUHQGH�DJUDULsUV"�4XD�ILQDQFLHULQJ�LV�GH�]DDN�QRJ�ZDW�RQ]HNHU��GLW�]RXDDQJHYXOG�PRHWHQ�ZRUGHQ��0HYU��.UDPHU��3YG$��VSUHHNW�YDQ�HHQ�DPELWLHXV�SODQ��.DQ�KHW�ZHOWLMGLJ�LQ�XLWYRHULQJ�NRPHQ�HQ�KRH�]HNHU�LV�KHW"�'H�KHHU�2GLMN��*U/��LV�DNNRRUG��PDDU�ZLO�ZHO�GHYLQJHU�DDQ�GH�SROV�KRXGHQ��'H�KHHU�-DQVHQ��63��YLQGW�KHW�HHQ�YDDJ�VWXN��ZDDUELM�QLHW�GXLGHOLMN�LVZDDURS�]DO�ZRUGHQ�DIJHUHNHQG��-H�]RX�YDQ�HON�DFWLHSXQW�HHQ�DIUHNHQSXQW�NXQQHQ�PDNHQ��(U�]LWWHQZHO�JRHGH�GLQJHQ�LQ�KHW�SODQ��PDDU�KHW�]RX�YHUGHU�JHFRQFUHWLVHHUG�PRHWHQ�ZRUGHQ��'H�KHHU�9DQGHU�:LOW��&KULVWHQXQLH��LV�YDQ�PHQLQJ�GDW�KHW�SODQ�JRHG�OHHVEDDU�LV��(U�PRHW�ZHO�PDDWZHUNJHOHYHUG�ZRUGHQ�HQ�GH�EHRRJGH�HIIHFWHQ�ZRUGHQ�DDQJHJHYHQ��(U�]LMQ�UDDNYODNNHQ�PHW�GHEHVWDDQGH�SODQQHQ�YRRU�ZDQGHOSDGHQ�HQ�ILHWVSDGHQ��'XEEHOH�GLQJHQ�PRHWHQ�YRRUNRPHQ�ZRUGHQ�'H�KHHU�9DQ�/HHXZHQ��6*3��YUDDJW�RI�KHW�HHQ�SDSLHUHQ�DFWLHSURJUDPPD�ZRUGW�RI�GDW�HU�ZRUGWDDQJHKDDNW�ELM�GH�EHVWDDQGH�LQLWLDWLHYHQ�RP�GLH�WH�RQGHUVWHXQHQ��'RRU�GH�YHHOKHLG�YDQ�DFWLYLWHLWHQLV�KHW�JHKHHO�YRRU�KHW�YHOG�QLHW�JRHG�WH�RYHU]LHQ��+HW�LV�GH�YUDDJ�RI�HHQ�IXQFWLRQDULV�GLW�DOOHV��LQ��MDDU�NDQ�EHKDSSHQ�0HYU��9DQ�.HXOHQ��'����YLQGW�KHW�HHQ�PRHLOLMN�VWXN��,Q�GH�FRPPXQLFDWLH�ZRUGW�HU�RYHU��GH�URO�YDQGH�FRPPLVVLH�ZHHU�QLHW�JHVSURNHQ��+�L��LV�WRHULVPH�QLHW�GH�RSORVVLQJ�YRRU�KHW�SODWWHODQG�HQ�JDDQEHZRQHUV�YRRU�EH]RHNHUV��9RRU�UHJXOLHUH�FDPSLQJV�]LMQ�HU�YHHO�VWULNWHUH�UHJHOV�GDQ�YRRU�KHWNDPSHUHQ�ELM�GH�ERHU��*HPHHQWHQ�]RXGHQ�ELM�EHVWHPPLQJVSODQQHQ�YRRU�KHW�EXLWHQJHELHG�EHJHOHLGPRHWHQ�ZRUGHQ��+HW�YHUSODDWVHQ�YDQ�YHUEOLMIVDFFRPRGDWLHV�OLMNW�KDDU�HHQ�GXUH�]DDN�
'H�KHHU�6WUHQJ�DQWZRRUGW�EOLM�WH�]LMQ�PHW�GH�VWHXQ�YRRU�KHW�SODWWHODQGVWRHULVPH��+HW�JDDW�RP�HHQSUDJPDWLVFKH�DDQSDN�LQ�KHW�YHOG�]RDOV�EHJHOHLGLQJ��ZHJZLMV�PDNHQ�LQ�VXEVLGLHODQG�H�G��+HWFRPSOHWH�VWXN�]DO�QRJ�ZRUGHQ�XLWJHUHLNW��/DPL�RUJDQLVHHUW�DO�KHW�QRGLJH�HQ�GLW�VOXLW�KLHUELM�DDQ�9DQGDDU�GDW�HU�YRRU�JHNR]HQ�LV�GH�FR|UGLQDWRU�GDDU�DDQ�WH�KDNHQ��(U�]DO�PHHU�DDQGDFKW�JHJHYHQZRUGHQ�RP�GLQJHQ�GLH�ZH�JH]DPHQOLMN�ZLOOHQ�WH�UHDOLVHUHQ��(U�PRHW�YRRUNRPHQ�ZRUGHQ�GDWUHJHOJHYLQJ�LQLWLDWLHYHQ�VPRRUW��'H�UHJHOJHYLQJ�YRRU�DJUDULsUV�LQ]DNH�NDPSHUHQ�LV�LQGHUGDDGVRHSHOHU�GDQ�YRRU�FDPSLQJV��$NNRRUG�RP�EHZRQHUV�SULRULWHLW�WH�JHYHQ�ERYHQ�EH]RHNHUV��'HUDDNYODNNHQ�PHW�DQGHUH�SODQQHQ��]RDOV�YRRU�ZDQGHO��HQ�ILHWVSDGHQ�PRHWHQ�QRJ�QDGHUJHwQYHQWDULVHHUG�ZRUGHQ�RP�KHW�KHOGHUGHU�WH�PDNHQ��9RRU�YHUSODDWVLQJ�YDQYHUEOLMIVDFFRPPRGDWLHV�NXQQHQ�XLW�GH]H�SRW�JHHQ�ELMGUDJHQ�ZRUGHQ�YHUVWUHNW�
,Q�WZHHGH�WHUPLMQ�YUDDJW�PHYU��(ZROGW��&'$��QDDU�KHW�GUDDJYODN��'H�KHHU�9DQ�/HHXZHQ��6*3�VXJJHUHHUW�RP�QD���MDDU�HHQ�HYDOXDWLH�WH�KRXGHQ��0HYU��%XXUVHPD��99'��KHHIW�EH]ZDDU�WHJHQ�GHGHWDFKHULQJ�YDQ�GH�SURMHFWOHLGHU�ELM�/DPL�HQ�KHUKDDOW�KDDU�YUDDJ�RYHU�KHW�VWUHHNLQQRYDWLHFHQWUXP�
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'H�KHHU�6WUHQJ�LV�EHUHLG�WRW�HHQ�HYDOXDWLH�RYHU�HHQ�MDDU��(U�]LMQ�QX����EHGULMYHQ�EHWURNNHQ�HQ�GDWNXQQHQ�HU�PHHU�ZRUGHQ��PDDU�GLW�LV�PHGH�DIKDQNHOLMN�YDQ�GH�SODQRORJLVFKH�SUREOHPHQ�ELM�GHDJUDULsUV��9RRUDOVQRJ�ZRUGW�JHNR]HQ�YRRU�SODDWVLQJ�ELM�/DPL��PDDU�LQ�GH�WRHNRPVW�LV�LQEHGGLQJHOGHUV�PRJHOLMN�RP�WRW�HHQ�YHUEUHGLQJ�WH�NRPHQ��+HW�ODQGERXZORNHW�LV�QLHW�KHW]HOIGH�DOV�KHWVWUHHNLQQRYDWLHFHQWUXP��'H�(HPKRHYH�WH�%XQVFKRWHQ�LV�HHQ�YRRUEHHOG�YDQ�KHW�ODDWVWH�
'H�YRRU]LWWHU�FRQFOXGHHUW�GDW�GH�FRPPLVVLH�DNNRRUG�LV�PHW�GH�KRRIGOLMQHQ�YDQ�KHW�SODQ�

3RUWHIHXLOOH�PHYU��.DOOHQ�
��� �H�9RRUWJDQJVUDSSRUWDJH�3URYLQFLDOH�%LEOLRWKHHN�&HQWUDOH�0HYU��.DOOHQ�OLFKW�WRH�GDW�RRN�GH�KHHU�'HQ�'ULMYHU�YDQ�GH�3%&�HQ�GH�KHHU�6ZLOOHQV��YRRU]LWWHU�YDQGH�VWXXUJURHS�PRGHUQLVHULQJ�ELEOLRWKHNHQ�DDQZH]LJ�]LMQ��+HW�LV�GH�EHGRHOLQJ�RP�]RZHO�LQ�GHPRGHUQLVHULQJ�YDQ�GH�ELEOLRWKHNHQ�DOV�GH�RPERXZ�YDQ�GH�3%&�GH�YDDUW�WH�KRXGHQ�HQ�WHYHQV�GHFRPPLVVLH�JRHG�DDQ�WH�VOXLWHQ�ELM�ZDW�HU�ELM�GH�3%&�JHEHXUW�

0HYU��:XXUPDQ��3YG$��PHUNW�RS�GDW�GH�YRRUWJDQJVUDSSRUWDJH�LV�QDJH]RQGHQ��=LM�KRRUW�PLQGHUSRVLWLHYH�JHOXLGHQ�RYHU�GH�3%&�HQ�ZLMVW�RS�GH�YUDJHQ�YDQ�GH�63�LQ�GHFHPEHU�MO��+�L��NRPW�GRRU�GHVOXLWLQJ�YDQ�GH���DIGHOLQJHQ�GH�GLHQVWYHUOHQLQJ�DDQ�NZHWVEDUH�JURHSHQ�LQ�JHYDDU��,V�KHW�EHNHQGKRHYHHO�VFKROHQ�HQ�LQVWHOOLQJHQ�KHW�EHWUHIW"2YHU�GH�QLHXZH�GLUHFWHXU�KHHIW�]LM�XLW�GH�NUDQW�PRHWHQ�OH]HQ��KHW�VRFLDDO�SODQ�HQ�KHW�25�DGYLHVKHHIW�]LM�QLHW�JHKDG��'H�FRPPLVVLH�KHHIW�VWHHGV�PHHJHGDFKW��PDDU�OLMNW�QX�QLHW�]R�DDQJHVORWHQ�WH]LMQ��'H�FRQWUROHJURHS�LV�HUJ�ILQDQFLHHO�HQ�QLHW�LQKRXGHOLMN�HQ�GH�JHGHSXWHHUGH�]RX�HU�LQ�PRHWHQ]LWWHQ��,V�GH� �����POQ��XLW�SV�YDQ���RNWREHU������KHW]HOIGH�DOV�GH��[� ������������XLW�GH.DGHUQRWD"�:DW�LV�KHW�QRUPDOH�EXGJHW�YDQ�GH�3%&"'H�KHHU�-DQVHQ��63��VOXLW�]LFK�GHHOV�ELM�GH�PHYU��:XXUPDQ��*RHG�GDW�HU���PDDQGHOLMNVHYRRUWJDQJVUDSSRUWDJHV�NRPHQ��PDDU�]H�]LMQ�ZHO�HUJ�JHULFKW�RS�NRVWHQEHKHHUVLQJ��'HGLHQVWYHUOHQLQJ�PRHW�JHZDDUERUJG�]LMQ��PHWHQ����PDDU�GRRU�GH�VOXLWLQJ�YDQ�GH���DIGHOLQJHQ�QHHPWGH�GLHQVWYHUOHQLQJ�DI��'H�FRPPLVVLH�KDG�GDDURYHU�JHwQIRUPHHUGPRHWHQ�ZRUGHQ��:DUHQ�HU�RRNLQVWHOOLQJHQ�ELM�GH�ELMHHQNRPVW�RYHU�GLHQVWYHUOHQLQJ�GRRU�GH�3%&"�'H�SUHVWDWLHV�PRHWHQ�GXLGHOLMN]LMQ�HQ�HU�PRHW�]�Y�P��RS�IULFWLHNRVWHQ�EHVSDDUG�ZRUGHQ��0HYU��5DYHQ�YLQGW� �����������IULFWLHNRVWHQ�KRRJ��=LM�VOXLW�]LFK�DDQ�ELM�PHYU��:XXUPDQ�HQ�GH�KHHU�-DQVHQ��*DDW�KHW�RP����RI���ZHJEH]XLQLJGH�IWH¶V"�+�L��ZDV�GH�3%&�ZHLQLJ�FRPPHUFLHHO��8LW�GH�YRRUWJDQJVUDSSRUWDJH�EOLMNWHHQ�QRJDO�ILQDQFLsOH�EHQDGHULQJ�HQ�JHHQ�LQKRXGHOLMNH��*UDDJ�HHQ�WRHOLFKWLQJ�RS�SURMHFW�����ZDDUELMILQDQFLsQ�HHQ�SUREOHHP�]LMQ�YRRU�HHQ�LQIRUPDWLHVLWH�YRRU�NOHLQH�ELEOLRWKHNHQ��9RRU�KDDU�LV�KHW�GHYUDDJ�RI�LQ������GH�3%&�KHW�ZHO�JDDW�UHGGHQ��'H�KHHU�9DQ�GHU�:LOW��&KULVWHQXQLH��VOXLW�]LFK�DDQELM�GH�YRULJH�VSUHNHUV��+LM�YLQGW�KHW�VWXN�QRJDO�WHJHQYDOOHQ�HQ�GH�EHQDGHULQJ�QRJDO�ILQDQFLHHO�0RJHOLMN�LV�HU�HHQ�WHJHQYDOOHU�YDQ�PD[LPDDO� �����������DDQ�IULFWLHNRVWHQ��(HQ�RQGHUQHPLQJVSODQYRRU�HHQ�PRGHUQH�3%&�LV�HU�QRJ�QLHW��'H�KHHU�'LUFNVHQV��99'��VOXLW�]LFK�DDQ�ELM�GH�JHVWHOGHYUDJHQ��=�L��KDG�GH�FRPPLVVLH�PDDU�HQNHOH�GDJHQ�RP�GH�YRRUWJDQJVUDSSRUWDJH�WH�EHVWXGHUHQ��2RNGH�KHHU�2GLMN��*U/��VOXLW�]LFK�DDQ��:DW�]LMQ�GH�FRQVHTXHQWLHV�YDQ�KHW�IHLW�GDW�KHW�NXQVWEH]LW�QLHW�RSRUGH�LV�HQ�ZDW�]LMQ�GH�NQHOSXQWHQ�ELM�GH�LQYDOSRRO"�4XD�ILQDQFLHULQJ�JUDDJ�HHQ�WRHOLFKWLQJ�RS�GHSUREOHPHQ�ELM�KHW�SURMHFW�PRGHUQLVHULQJ�ELEOLRWKHNHQ��0HYU��9DQ�.HXOHQ��'����YUDDJW�QDDU�GHSDVVDJH�GDW�GH�SURYLQFLH�VSRQVRU�]RX�NXQQHQ�]LMQ�Y�Z�E��GH�XLWEUHLGLQJ�YDQ�GH�GLHQVWYHUOHQLQJ�'H�KHHU�9DQ�/HHXZHQ��6*3��KHHIW�ZDDUGHULQJ�YRRU�GH�YRRUWJDQJVUDSSRUWDJH��+LM�YLQGW�KHW�QLHWMXLVW�RP�GLHQVWHQ�PHW�HHQ�PDDWVFKDSSHOLMNH�PHHUZDDUGH�DI�WH�VQLMGHQ�RP�GH�EHJURWLQJ�VOXLWHQG�WHNULMJHQ��%RYHQGLHQ�LV�GH�NHX]H�KHP�KLHULQ�QLHW�GXLGHOLMN��,�Y�P��GH�FRQWLQXwWHLW�LV�KHW�YDQ�EHODQJGDW�GH�3%&�PHHGRHW�LQ�GH�PRGHUQLVHULQJ�YDQ�KHW�ELEOLRWKHHNZH]HQ��'H�PRGHUQLVHULQJ�LV�QRJ�QLHWJRHG�LQ�EHHOG�HQ�GH�VDPHQKDQJ�RQWEUHHNW��:DW�NRPW�HU�QDDVW�GH�IULFWLHNRVWHQ�QRJ�PHHU�RS�GHSURYLQFLH�DI"�+HW�OLMNW�ZHO�HHQ�VWHUIKXLVFRQVWUXFWLH�ZDDUELM�GH�SURYLQFLH�ZRUGW�DFKWHUYROJG�GRRUYHUUDVVLQJHQ�
0HYU��.DOOHQ�DQWZRRUGW�GDW�YRRU�GH�QD]HQGLQJ�LV�JHNR]HQ�RP�GH�FRPPLVVLH�]�Y�P��DDQJHVORWHQ�WHKRXGHQ��(HQ�WZHHPDDQGHOLMNVH�UDSSRUWDJH�YHUJW�KHHO�NUDSSH�WLMGVFKHPD¶V��'H�LQVWHHN�YDQ�GHUDSSRUWDJH�LV��]RDOV�JHYUDDJG��YRRUDO�ILQDQFLHHO��'DDURP�]LW�RRN�GH�FRQFHUQFRQWUROOHU�LQ�GH
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FRQWUROHJURHS��,Q�RYHUOHJJHQ�PHW�GH�3%&�NRPHQ�RRN�GH�EHOHLGVLQKRXGHOLMNH�]DNHQ�DDQ�GH�RUGH�%LM�GH�FRPPLVVLHYHUJDGHULQJ�YDQ����QRYHPEHU������ZDV�KHW�EHVOXLW�RYHU�GH�VOXLWLQJ�YDQ�GH��DIGHOLQJHQ�QRJ�QLHW�EHNHQG��'H�VOXLWLQJ�LV�HHUVW�LQ�GH�RUJDQLVDWLH�DDQ�GH�RUGH�JHZHHVW�HQ�GDDUQDDDQ�GH�SURYLQFLH�JHPHOG��(U�]DW�RRN�KHHO�NRUWH�WLMG�WXVVHQ�GH�LQIRUPDWLH�DDQ�GH�5DDG�YDQ�7RH]LFKWHQ�DDQ�JV��'H�QLHXZH�GLUHFWHXU�LV�QRJ�QLHW�EHQRHPG��+HW�LV�QLHW�GH�EHGRHOLQJ�HHQ�JDW�WH�ODWHQYDOOHQ�HQ�GH�RYHUJDQJ�YDQ�GH�LQWHULP�GLUHFWHXU�QDDU�GH�QLHXZH�GLUHFWHXU�RS�WH�ORVVHQ�ELQQHQ�KHWEHVWDDQGH�EXGJHW��'H� �����POQ��ELM�GH�EHJURWLQJ�LQ�RNWREHU�LV�GH���[� �����������XLW�GH�.DGHUQRWD������'H�GLHQVWYHUOHQLQJ�PRHW�RS�SHLO�EOLMYHQ��PDDU�RRN�ILQDQFLHHO�PRJHOLMN�]LMQ��'H�3%&�LV�HHQWZHHGH�OLMQVRUJDQLVDWLH�GLH�HHQ�DDQWDO�HHUVWH�OLMQVDFWLYLWHLWHQ��]RDOV�YDQ�GH�DIGHOLQJHQ�LQ�NZHVWLH�GHHG��2�E�Y��HHQ�ORJLVFKH�DIZHJLQJ�LV�HU�HHQ�QLHXZH�NHX]H�JHPDDNW��PHGH�LQ�KHW�OLFKW�YDQ�GHPRGHUQLVHULQJ��7RWDDO�JDDW�KHW�RP����IWH¶V��RPGDW�HHQ�DDQWDO�PHQVHQ�KHUSODDWVW�LV�RS�DQGHUHIXQFWLHV��'H�IULFWLHNRVWHQ�]LMQ�PD[LPDDO�JHUDDPG�RS� �����������ZRUVW�FDVH�VFHQDULR���PDDU�]XOOHQZDDUVFKLMQOLMN�ODJHU�XLWYDOOHQ��'H�GLHQVWYHUOHQLQJ�ZRUGW�QLHW�XLW�KHW�RRJ�YHUORUHQ��(U�LV�RYHUOHJ�PHWGH�JHPHHQWHEHVWXUHQ��GLH�]LMQ�YHUDQWZRRUGHOLMN�YRRU�GH�EDVLVYRRU]LHQLQJ��'H�ILQDQFLHULQJ�YDQ�GHPRGHUQLVHULQJ�LV�YRRUDO�ODQGHOLMN�HHQ�SUREOHHP��6SRQVRULQJ�NDQ�GRRU�JHPHHQWHQ�HQ�GH�SURYLQFLH�'H�VWXXUJURHS�PRGHUQLVHULQJ�PDDNW�GH�NHX]HV�LQ�KHW�PRGHUQLVHULQJVSURFHV��SODQ�YDQ�DDQSDN�QHWZHUNHQ��VDPHQZHUNLQJ��DXWRPDWLVHULQJ�H�G����'H�FRPPLVVLH�]DO�RS�GH�KRRJWH�JHKRXGHQ�ZRUGHQYDQ�EHODQJULMNH�QLHXZH�RQWZLNNHOLQJHQ�
'H�KHHU�'HQ�'ULMYHU�JHHIW�QRJ�HHQ�WRHOLFKWLQJ�RS�GH�IWH¶V��GH�IULFWLHNRVWHQ��GH�HIILFLsQF\��GH�NHX]HYDQ�GH�JHVORWHQ�DIGHOLQJHQ�HQ�GH�GDWXP�YDQ�GH�EHVOXLWYRUPLQJ�GDDURYHU��+HW�VRFLDDO�SODQ�KHHIW�GHLQVWHPPLQJ�YDQ�GH�25��PDDU�GH]H�KHHIW�ZHO�HHQ�QHJDWLHI�DGYLHV�JHJHYHQ�RYHU�GH�LQNULPSLQJ�]HOI�(U�ZRUGW�JHSUREHHUG�NHQQLV�HQ�H[SHUWLVH�]RYHHO�PRJHOLMN�WH�EHKRXGHQ��'H�EDVLVELEOLRWKHNHQKHEEHQ�DDQ�GH�WZHH�DIGHOLQJHQ�QLHW�]R¶Q�KRJH�SULRULWHLW�WRHJHNHQG��%LM�GH�LQYDOSRRO�PRHVW�HU�JHOGELM�� ������������HQ�GH�ZHEVLWH�$ODGGLQ�ZHUNW�JRHG��PDDU�GH�3%&�KHHIW�GDDU�JHHQ�JHOG�YRRU�HQ�LVEH]LJ�HHQ�RSORVVLQJ�WH�]RHNHQ��+HW�UHJXOLHUH�EXGJHW�YDQ�GH�3%&�LV�FD�� �����POQ��SHU�MDDU��+RHYHHOVFKROHQ�HQ�LQVWHOOLQJHQ�GRRU�GH�VOXLWLQJ�YDQ�GH���DIGHOLQJHQ�ZRUGHQ�JHWURIIHQ�]DO�QRJ�DDQ�GHFRPPLVVLH�ZRUGHQ�EHULFKW�
'H�YRRU]LWWHU�FRQFOXGHHUW�GDW�GH�FRPPLVVLH�GH�UDSSRUWDJH�Y�N�D�

3RUWHIHXLOOH�PHYU��.DPS�
����$DQZHQGLQJ������9RRU]LHQLQJ�(FRQRPLVFKH�2QWZLNNHOLQJ�HQ�FRILQDQFLHULQJ��H�WHQGHU�7,33�'H�KHHU�%RHUVPD��99'��YUDDJW�ZDDURP�JV�DDQNRQGLJHQ�GDW�GLW�GH�ODDWVWH�ELMGUDJH�YRRU�GH�6W�1LHXZH�%HGULMYLJKHLG�LV�0HYU��.DPS�DQWZRRUGW�GDW�GH�SURYLQFLH�DO���[�YRRU���MDDU�KHHIW�ELMJHGUDJHQ��'H�ELMGUDJH�]RXDQGHUV�HHQ�VWUXFWXUHHO�NDUDNWHU�NULMJHQ�

'H�YRRU]LWWHU�FRQVWDWHHUW�GDW�GH�FRPPLVVLH�XQDQLHP�SRVLWLHI�DGYLVHHUW�
����2QWZHUSQRWD�(FRQRPLVFK�%HOHLG������±������0HYU��.DPS�OLFKW�WRH�GDW�GH�QRWD�LV�DDQJHSDVW�L�Y�P��GH�QLHXZH�HFRQRPLVFKH�VLWXDWLH�HQ�KHW�KRUHQYDQ�GH�FRPPLVVLH�LQ������'H�KHHU�%RHUVPD��99'��DFKW�KHW�HHQ�JRHGH�]DDN�GDW�RQGDQNV�GH�HFRQRPLVFKH�GLS��R�D��OHHJVWDQGNDQWRUHQ���GH�QRWD�WRFK�YDQXLW�HHQ�SRVLWLHI�RRJSXQW�LV�JHVFKUHYHQ��:HO�PRHWHQ�HU�RRN�DFWLHVRQGHUQRPHQ�ZRUGHQ�GLH�HIIHFW�VRUWHUHQ�RS�NRUWH�WHUPLMQ��=LMQ�IUDFWLH�DFKW�HFRQRPLVFKHRQWZLNNHOLQJ�]HHU�EHODQJULMN��9�Z�E��KHW�0.%�PRHW�JHVQHGHQ�ZRUGHQ�LQ�GH�UHJHOJHYLQJ��RRN�ELMGH�SURYLQFLH��%HUHLNEDDUKHLG�HQ�YROGRHQGH�SDUNHHUUXLPWH�RS�EHGULMYHQWHUUHLQHQ�]LMQ�EHODQJULMNH]DNHQ��+HW�]LFK�R�D��ULFKWHQ�RS�GH�,&7�VSUHHNW�KHP�DDQ��=LMQ�IUDFWLH�LV�RRN�YRRU�VWDUWVXEVLGLHV�YRRUEHGULMYHQ�PDDU�]RQGHU�HHQ�RSHQ�HLQGH��=RUJYXOGLJ�UXLPWHJHEUXLN�HQ�JURHQH�ZHUNODQGVFKDSSHQ]LMQ�JRHG�YRRU�GH�ZHUNJHOHJHQKHLG��3HQGHO�]RX�NXQQHQ�GDOHQ�GRRU�PHHU�ZRQLQJERXZ��GLFKWHU�ELMKHW�ZHUN�ZRQHQ���'H�SURMHFWHQ�]LMQ�JRHG�EHVFKUHYHQ��PDDU�KLM�]RX�GH�UHVXOWDWHQ�SUHVWDWLH�LQGLFDWRUHQ�ZLOOHQ�QRHPHQ��3URMHFW���5HJLRQDOH�GLHQVWYHUOHQLQJ�LV�QRJDO�DEVWUDFW�JHIRUPXOHHUG�=LMQ�IUDFWLH�NDQ�LQVWHPPHQ�PHW�GLW�JRHGH�HFRQRPLVFKH�SODQ�
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0HYU��5DYHQ��&'$��VSUHHNW�YDQ�HHQ�JRHG�HQ�DPELWLHXV�SODQ��ZDDULQ�GXLGHOLMN�VWDDW�ZDW�GH�URO�YDQGH�SURYLQFLH�LV��FR|UGLQHUHQ��SDUWLFLSHUHQ�HQ�DDQMDJHQ���'H�SURYLQFLH�NDQ�UDQGYRRUZDDUGHQYHUEHWHUHQ��*RHG�GDW�JV�RRN�ZLOOHQ�LQ]HWWHQ�RS�DUEHLGVPDUNWEHOHLG��,V�KHW�DDQWUHNNHQ�YDQ���QLHXZH�,7�EHGULMYHQ�QLHW�WH�RSWLPLVWLVFK"�'H�QRWD�LV�YRRUDO�RRN�SUHWWLJ�OHHVEDDU�'H�KHHU�/HYHULQJ��3YG$��VWHOW�GDW�GH�QRWD�HU�WH�PRRL�XLW]LHW�YRRU�HHQ�RQWZHUS��+LM�FRQVWDWHHUW�GDWLQ�KHW�SHUVJHVSUHN�EHSDDOGH�]DNHQ�ZDW�YHUNHHUG�]LMQ�DDQJH]HW�ELMY��GDW�OLQNV�WHJHQ�QLHXZHEHGULMYHQWHUUHLQHQ�]RX�]LMQ��4XD�EHGULMYHQWHUUHLQHQ�PRHW�HHUVW�JHKHUVWUXFWXUHHUG�ZRUGHQ��GDQJHwQWHQVLYHHUG�HQ�GDDUQD�NDQ�MH�SDV�GHQNHQ�DDQ�QLHXZH�WHUUHLQHQ��9DQ�HHQ�QHHUJDDQGH�HFRQRPLHPRHW�MH�DQGHUV�JHEUXLN�PDNHQ��+HW�HFRQRPLVFK�EHOHLG�ZRUGW�UXLPWHOLMN�YHUWDDOG�LQ�KHW�VWUHHNSODQ�ZDDULQ�YDQ�HHQ�EHKHHUVWH�JURHL�VSUDN�LV��7HJHQ�GH�QHJDWLHYH�SHQGHO�]RXGHQ�EHGULMYHQWHUUHLQHQ�LQ)OHYRODQG�DDQJHOHJG�NXQQHQ�ZRUGHQ�'H�SURMHFWHQ���YROGRHQGH�UXLPWH����GXXU]DPH�WHUUHLQHQ�HQ���EHUHLNEDDUKHLG�EHGULMYHQWHUUHLQHQ]RXGHQ�JHNRSSHOG�NXQQHQ�ZRUGHQ��3URMHFW����OHLVXUH�NDQ�QRJDO�ZDW�PRELOLWHLW�YHURRU]DNHQ�'H�KHHU�2GLMN��*U/��YLQGW�KHW�ILMQ�GDW�GH�FRPPLVVLH�RSPHUNLQJHQ�]LMQ�WHUXJ�WH�YLQGHQ��'H�QRWD]LHW�HU�KHHO�PRRL�XLW�YRRU�HHQ�RQWZHUS��+LM�LV�EOLM�PHW�GH�DDQGDFKW�YRRU�GXXU]DDPKHLG��=LMQ�IUDFWLHVWUHHIW�QDDU�HHQ�GXXU]DPH�HFRQRPLVFKH�RQWZLNNHOLQJ��YRRUDO�YRRU�GH�WRHNRPVWLJH�JHQDUDWLHV�%HSDDOGH�]DNHQ�RS�GLW�WHUUHLQ�PRJHQ�ZDW�VFKHUSHU�JHVWHOG�ZRUGHQ��=LMQ�IUDFWLH�YROJW�NULWLVFK�GHSLORW�JURHQH�ZHUNODQGVFKDSSHQ�³+DUW�YDQ�GH�+HXYHOUXJ´�HQ�]RX�JUDDJ�PHHU�GDQ����LQWHQVLYHULQJ�ZLOOHQ��*RHG�GDW�GH�VRFLDOH�DFSHFWHQ�PHHU�LQ�EHHOG�NRPHQ��+LM�EHVFKRXZW�GLW�DOV�HHQRQGHUOHJJHU�YRRU�KHW�VWUHHNSODQ�HQ�ZLO�GH�QRWD�LQ�SV�DDQ�GH�RUGH�KHEEHQ��0HYU��9DQ�.HXOHQ��'���YLQGW�KHW�RSWLPLVPH�HQ�GH�DDQGDFKW�YRRU�NHQQLV�HQ�VFLHQFHSDUN�SULPD��1LHXZH�EHGULMYHQWHUUHLQHQPRHWHQ�]�Y�P��EHSHUNW�ZRUGHQ��'H�QRWD�]LHW�HU�PRRL�XLW�'H�KHHU�9DQ�GHU�:LOW��&KULVWHQXQLH��VWHOW�GDW�GH�SURYLQFLH�WH�HHQ]LMGLJ�LV�JHULFKW�RSGLHQVWYHUOHQLQJ�HQ�GDDURP�WH�JHYRHOLJ�LV�YRRU�GH�RS��HQ�QHHUJDQJ�YDQ�GH�HFRQRPLH��'HZHUNJHOHJHQKHLG�]RX�EUHGHU�VDPHQJHVWHOG�PRHWHQ�]LMQ�'H�KHHU�9DQ�/HHXZHQ��6*3��YLQGW�GDW�GH�SURYLQFLH�EHODQJULMN�LV�YRRU�GH�UDQGYRRUZDDUGHQ��'HRQWZLNNHOLQJHQ�LQ�GH�HFRQRPLH�JDDQ�VQHO��%HUHLNEDDUKHLG�LV�MXLVW�YRRU�EHVWDDQGH�EHGULMYHQ�YDQEHODQJ��+RRJ�RSJHOHLGHQ�NXQQHQ�ODVW�KHEEHQ�YDQ�HHQ�HHQ]LMGLJ�VDPHQJHVWHOGH�HFRQRPLH��+HW�LVJRHG�GDW�RRN�ODDJ�RSJHOHLGHQ�PHHU�LQ�EHHOG�NRPHQ��+HW�0.%�LQ�8WUHFKW�LV�]HHU�YDQ�EHODQJ�YRRUGH�ZHUNJHOHJHQKHLG��'H�XLWJDYHQ�YDQ�GH�QRWD�LV�SURIHVVLRQHHO��4XD�FRPPXQLFDWLH�LV�GHEHULFKWJHYLQJ�RYHU�GH�UHJLRQDOH�SODWIRUPV�DUEHLGVPDUNW�JHHQ�JRHG�VLJQDDO�LQ�GH�ULFKWLQJ�YDQ�KHWEHGULMIVOHYHQ��+LM�EHSOHLW�RYHUOHJ�PHW�GH�52&¶V�HQ�GH�90%2¶V�RYHU�GH�DDQVOXLWLQJ�RQGHUZLMV�DUEHLGVPDUNW��=�L��LV�GH�QRWD�]HNHU�LQVSUDDNULMS��'H�KHHU�-DQVHQ��63��YLQGW�GDW�GH�LQEUHQJ�YDQ�GHFRPPLVVLH�RRN�LQ�GH�GHILQLWLHYH�QRWD�PRHW�NRPHQ��'H�WRRQ]HWWLQJ�LV�ZDW�HYHQZLFKWLJHU�GDQ�ELM9RRU]HW�RS�0DDW��PDDU�GH�IXQGDPHQWHOH�NULWLHN�YDQ�GH�63�VWDDW�QRJ�RYHUHLQG���� (U�PRHW�VSUDNH�]LMQ�YDQ�HHQ�UHJLRQDOH�HFRQRPLH�PHW�HHQ�UHJLRQDOH�SURGXFWLH�HQ�FRQVXPSWLH���� 'H�ZHUNJHOHJHQKHLG�PRHW�EUHGHU�VDPHQJHVWHOG�]LMQ��QLHW�HHQ]LMGLJ�GLHQVWYHUOHQLQJ����� 0HHU�DDQGDFKW�YRRU�GH�LQGXVWULH��P�Q��$PHUVIRRUW�HQ�8WUHFKW����� 0HHU�PLOLHXWHFKQRORJLH�LQ�UHODWLH�WRW�LQGXVWULsOH�ZHUNJHOHJHQKHLG���� %HGULMIVWHUUHLQHQ�QLHW�YHUNDQWRUHQ��ELMY��/DJH�:HLGH����� 0HHU�GLHQVWYHUOHQLQJ�DDQ�EHVWDDQGH�EHGULMYLJKHLG���� +HW�0.%�LV�GH�EDQHQPRWRU�
0HYU��.DPS�DQWZRRUGW�+RHZHO�HU�VSUDNH�LV�YDQ�HHQ�HFRQRPLVFK�UHFHVVLH�LV�GH�QRWD�WRFK�RSWLPLVWLVFK�YDQ�WRRQ�HQDPELWLHXV��+HW�LV�JRHG�RP�HUJHQV�QDDU�WH�VWUHYHQ��'H�SURYLQFLH�NDQ�UDQGYRRUZDDUGHQ�DDQJHYHQ�FR|UGLQHUHQ�HQ�VWLPXOHUHQ��PDDU�KHHIW�JHHQ�ZHWWHOLMNH�WDNHQ�RS�HFRQRPLVFK�WHUUHLQ��+HWEHGULMIVOHYHQ�LV�ZHO�JHFKDUPHHUG�YDQ�GH]H�DDQSDN��'H�UHJLRQDOH�SODWIRUPV�DUEHLGVPDUNW�KHEEHQPRHLWH�PHW�KXQ�IXQFWLRQHUHQ��HHQ�HYDOXDWLH�NDPW�HUDDQ��'H�SURYLQFLH�ZLO�GDDULQ�HHQ�URO�VSHOHQ�HQRRN�RS�DUEHLGVPDUNWEHOHLG�LQ]HWWHQ��'H�ZHUNJHOHJHQKHLG�LV�ZHOLVZDDU�HHQ]LMGLJ�VDPHQJHVWHOGPDDU�GH�SURYLQFLH�WHOW�RRN�YHHO�NHQQLVLQVWHOOLQJHQ�HQ�NHQQLVEHGULMYHQ��(HQ�VFLHQFHSDUN�NDQ�HHQEHWHUH�DDQVOXLWLQJ�GDDUWXVVHQ�EHWHNHQHQ��'H�]DNHOLMNH�GLHQVWYHUOHQLQJ�HQ�GH�,&7�KHEEHQ�LQ�KHW8WUHFKWVH�ZHO�NODSSHQ�RSJHORSHQ��PDDU�W�R�Y��GH�UHVW�YDQ�KHW�ODQG�YDOW�KHW�QRJ�PHH��'HZHUNORRVKHLG�RQGHU�ODDJJHVFKRROGHQ�LV�KHW�JURRWVW��%HGULMYHQ�PHW�KRRJRSJHOHLGHQ�KHEEHQ�RRNODDJRSJHOHLGHQ�QRGLJ��%LM�DUEHLGVPDUNWEHOHLG�JDDW�KHW�RRN�RP�KHW�QXWWLJ�UHQGHPHQW��'H�SURYLQFLH
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