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7RSVSRUW��HHQ�VKRSSLQJ�YLOODJH�YRO�SUDFKWLJH�P HUNHQ�HQ�HHQ�EUXLVHQGH�VIHHU�� �GDW�LV�-XP SLQJ
$P VWHUGDP ��9LHU�GDJHQ�ODQJ�VWDDW�GH�5$,�$P VWHUGDP �LQ�KHW�WHNHQ�YDQ�LQWHUQDWLRQDOH
SDDUGHQVSRUW�RS�Z HUHOGQLYHDX��JHFRP ELQHHUG�P HW�OLIHVW\ OH��HQWHUWDLQP HQW�HQ�JDVWYULMKHLG�

' H�Z HUHOGWRS�NRP W�QDDU�$P VWHUGDP �YRRU�GH�SUHVWLJLHX] H�/ RQJLQHV�) ( ,�-XP SLQJ�: RUOG�&XS! �HQ
GH�) ( ,�' UHVVDJH�: RUOG�&XS! �SUHVHQWHG�E\ �9ULHQGHQORWHULM��%H] RHNHUV�JHQLHWHQ�YDQ�WRSVSRUW�
VIHHUYROOH�KRUHFD�HQ�DIVOXLWHQGH�IHHVWMHV�LQ�KHW�LFRQLVFKH�%ROOH�-DQ�&DI«�

-XP SLQJ�$P VWHUGDP �LV�KHW�WRRQDDQJHYHQGH�KLSSLVFKH�HYHQHP HQW�YDQ�1 HGHUODQG��( HQ�XQLHNH
EHOHYLQJ�YRRU�MRQJ�HQ�RXG��Z DDU�P HUNHQ�] LFK�NXQQHQ�YHUELQGHQ�DDQ�HHQ�EHWURNNHQ�HQ�OR\ DOH
GRHOJURHS��0 HW�XLWYHUNRFKWH�WULEXQHV�HQ�HHQ�LQGUXNZ HNNHQG�SURJUDP P D�ELHGW�KHW�HYHQHP HQW
HHQ�NUDFKWLJ�SRGLXP �YRRU�] LFKWEDDUKHLG�HQ�DFWLYDWLH�

: DW�-XP SLQJ�$P VWHUGDP �HFKW�ELM] RQGHU�P DDNW��LV�GH�RQJHNHQGH�GLYHUVLWHLW�DDQ�EH] RHNHUV��YDQ
OHGHQ�YDQ�KHW�. RQLQNOLMN�+ XLV�WRW�GH�MRQJVWH�SDDUGHQVSRUWIDQV��' H] H�XQLHNH�P L[ �YDQ�SXEOLHN
RQGHUVWUHHSW�GH�YHUELQGHQGH�NUDFKW�YDQ�KHW�HYHQHP HQW�HQ�GH�VSHFLDOH�SOHN�GLH�KHW�LQQHHP W
ELQQHQ�GH�1 HGHUODQGVH�VSRUWZ HUHOG�

. RP �GH�SDDUGHQVSRUW�YDQ�GLFKWELM�EHOHYHQ�LQ�$P VWHUGDP �
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6FDQ�HQ�EHOHHI�-XP SLQJ�$P VWHUGDP �� � � � �QRJ�HHQ�NHHU�
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KRVSLWDOLW\ ��QHWZ HUNHQ
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-XP SLQJ�$P VWHUGDP �EUHQJW�MDDUOLMNV�LQWHUQDWLRQDOH�VSRUW�
HQWHUWDLQP HQW�HQ�KRVSLWDOLW\ �VDP HQ�RQGHU�««Q�GDN��+ HW
HYHQHP HQW�ELHGW�HHQ�XQLHNH�P L[ �YDQ�WRSVSRUW��] DNHOLMNH
RQWP RHWLQJHQ�HQ�P HUNEHOHYLQJ��Z DDUGRRU�KHW�HHQ�Z DDUGHYRO
SODWIRUP �LV�YRRU�] RZ HO�EH] RHNHUV�DOV�SDUWQHUV�
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9DQ�OLYHVWUHDP V�HQ�VRFLDO�P HGLD�WRW�LQWHUQDWLRQDOH
SHUV��-XP SLQJ�$P VWHUGDP �YHUELQGW
SDDUGHQOLHIKHEEHUV�Z HUHOGZ LMG��' DQN] LM�HHQ�VWHUN
RQOLQH�EHUHLN�HQ�XLWJHEUHLGH�P HGLDFRYHUDJH�ELHGW
KHW�HYHP HQW�XLW] RQGHUOLMNH�] LFKWEDDUKHLG�YRRU
SDUWQHUV�HQ�VSRQVRUV�
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-XP SLQJ�$P VWHUGDP �WUHNW�HHQ�GLYHUV��P DDU�ELM] RQGHU�EHWURNNHQ�SXEOLHN��0 HW
HHQ�RYHUZ HJHQG�YURXZ HOLMN�EH] RHNHUVEHVWDQG�HQ�HHQ�VWHUNH
YHUWHJHQZ RRUGLJLQJ�YDQ�KRJHU�RSJHOHLGHQ�WXVVHQ�GH�� � �HQ�� � �MDDU��EHUHLNW�KHW
HYHQHP HQW�HHQ�GRHOJURHS�GLH�] LFK�ODDW�NHQP HUNHQ�DOV�OR\ DDO��VWLMOJHYRHOLJ�HQ
P DDWVFKDSSHOLMN�EHWURNNHQ�

%H] RHNHUV�HUYDUHQ�-XP SLQJ�$P VWHUGDP �QLHW�DOOHHQ�DOV�VSRUWHYHQHP HQW��P DDU
DOV�WRWDDOEHOHYLQJ�Z DDULQ�OLIHVW\ OH��JDVWYULMKHLG�HQ�HQWHUWDLQP HQW
VDP HQNRP HQ��' DDUQDDVW�YRUP W�KHW�HYHQW�HHQ�Z DDUGHYRO�RQWP RHWLQJVSXQW
YRRU�] DNHOLMN�1 HGHUODQG��EHOHLGVP DNHUV�HQ�YHUWHJHQZ RRUGLJHUV�YDQ�GH
RYHUKHLG�

� � � �YURXZ ��� � � � �
MDDU��KRJHU�RSJHOHLG�
HDUO\ �DGRSWHUV��] HHU
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/ DDW�UHODWLHV�RI�P HGHZ HUNHUV�JHQLHWHQ�YDQ�HHQ�H[ FOXVLHYH�EHOHYLQJ��9DQ�9,3�
DUUDQJHP HQWHQ�WRW�EXVLQHVV�ORXQJHV��-XP SLQJ�$P VWHUGDP �ELHGW�HHQ�LQVSLUHUHQGH
RP JHYLQJ�RP �WH�QHWZ HUNHQ��WH�RQWVSDQQHQ�«Q�VSRUW�YDQ�Z HUHOGNODVVH�WH�EHOHYHQ�
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=RUJ�YRRU�P D[ LP DOH�P HUNEHOHYLQJ�RS�HHQ�HYHQHP HQW�Z DDU�EH] RHNHUV�«FKW�RSHQVWDDQ
YRRU�QLHXZ H�HUYDULQJHQ��9DQ�VDP SOLQJ�WRW�H[ SHULHQFH�] RQHV�RI�VRFLDO�P HGLD�Z DDUGLJH
DFWLYDWLHV��Z LM�GHQNHQ�JUDDJ�P HH�RYHU�LP SDFWYROOH�] LFKWEDDUKHLG�

���������6�W�D�Q�G�U�X�L�P�W�H���L�Q���K�H�W���V�K�R�S�S�L�Q�J���Y�L�O�O�D�J�H
3UHVHQWHHU�MH�P HUN�RI�SURGXFW�DDQ�HHQ�OR\ DDO�HQ�OLIHVW\ OH�JHRUL­ QWHHUG�SXEOLHN��0 HW�P HHU
GDQ�� � �� � � �EH] RHNHUV�LV�KHW�6KRSSLQJ�9LOODJH�HHQ�G\ QDP LVFKH�RP JHYLQJ�YRRU�YHUNRRS�
NHQQLVP DNLQJ�HQ�P HUNYHUVWHUNLQJ�

�������' �L�J�L�W�D�O�H���V�D�P�H�Q�Z�H�U�N�L�Q�J
%HUHLN�GXL] HQGHQ�SDDUGHQOLHIKHEEHUV�YµµU��WLMGHQV�HQ�QD�KHW�HYHQW��' HQN�DDQ�EUDQGHG
FRQWHQW��VRFLDO�P HGLD�FDP SDJQHV��OLYHVWUHDP �LQWHJUDWLH�RI�EDQQHULQJ��=R�YHUVWHUNHQ�Z H
MRXZ �RQOLQH�] LFKWEDDUKHLG�YLD�HHQ�VWHUN�HQ�EHWURNNHQ�SODWIRUP �

���������*�H�°�Q�W�H�J�U�H�H�U�G���S�D�U�W�Q�H�U�V�K�L�S
: RUG�DOV�P HUN�RQGHUGHHO�YDQ�KHW�YROOHGLJH�YHUKDDO��-H�EHQW�] LFKWEDDU�LQ�GH�YROOHGLJH
DDQORRS�QDDU�KHW�HYHQW��P HW�HHQ�URO�LQ�JH] DP HQOLMNH�FDP SDJQHV�HQ�H[ WHUQH�P HGLD��] RDOV
LQ�' H�7HOHJUDDI��* HHQ�P HUN�RI�GRHOVWHOOLQJ�LV�KHW] HOIGH��2 I�MH�QX�NLHVW�YRRU�] LFKWEDDUKHLG�
UHODWLHP DUNHWLQJ�RI�HHQ�RQGHUVFKHLGHQGH�DFWLYDWLH��Z LM�GHQNHQ�JUDDJ�P HH�HQ�ERXZ HQ
VDP HQ�DDQ�HHQ�SDUWQHUVFKDS�GDW�SDVW�
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: LM�NXQQHQ�YRRU�X�HHQ�SDNNHW�VDP HQVWHOOHQ�GDW�YROGRHW�DDQ�DO�XZ �Z HQVHQ�HQ

X�KHOSW�P HW�KHW�EHUHLNHQ�YDQ�XZ �GRHOVWHOOLQJHQ�

: HQVW�X�YULMEOLMYHQG�LQIRUP DWLH�RI�HHQ�DIVSUDDN�RYHU�SDUWLFLSDWLH��GDQ�NXQW�X

RQV�EHUHLNHQ�RS�WHOHIRRQQXP P HU�� � � � � � � � � � � �RI�YLD�HP DLO

LQIR# MXP SLQJDP VWHUGDP �
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%LHG�MH�UHODWLHV�HHQ�H[ FOXVLHYH�HUYDULQJ�LQ�HHQ
VSRUWLHYH��VWLMOYROOH�RP JHYLQJ�

7DIHOV�YRRU�� �SHUVRQHQ�LQFOXVLHI�XLWJHVHUYHHUGH
OXQFK�HQ�GLQHU
/ X[ H�ORJHV�YRRU�� � �SHUVRQHQ�P HW
P DDWZ HUNFDWHULQJ�HQ�GLUHFW�] LFKW�RS�GH�SLVWH
9RORS�JHOHJHQKHLG�WRW�QHWZ HUNHQ�HQ
UHODWLHP DQDJHP HQW�LQ�HHQ�RQWVSDQQHQ�VIHHU

�0�H�U�N�D�F�W�L�Y�D�W�L�H

=HW�MH�P HUN�OHWWHUOLMN�LQ�GH�VSRWOLJKW�P HW�NUDFKWLJH
YLVXHOH�DDQZ H] LJKHLG�

/ ( ' �ERDUGLQJ�URQGRP �GH�SLVWH
5XEULHNVSRQVRULQJ�LQFOXVLHI�SULMVXLWUHLNLQJ�HQ
EHGULMIVORJR�RS�GH�Z LQQDDUVGHNHQ
%UDQGHG�KLQGHUQLV�LQ�KHW�VSULQJSDUFRXUV
3URP RILOP �RS�GH�JURWH�YLGHRZ DOOV�HQ�KHW�LQWHUQH
WHOHYLVLHFLUFXLW��� � �VHF�� �� �P LQ�

�6�W�D�Q�G�U�X�L�P�W�H���L�Q���K�H�W���V�K�R�S�S�L�Q�J���Y�L�O�O�D�J�H

3UHVHQWHHU�MRXZ �P HUN�RI�SURGXFW�RS�HHQ
SURP LQHQWH�SOHN�RS�GH�EHXUVYORHU�

6WDQGUXLP WH�YRRU] LHQ�YDQ�VWDQGERXZ �
YORHUEHGHNNLQJ�HQ�YHUOLFKWLQJ��� �GXRVSRW�SHU
� �P t�

�0�H�G�L�D���V�D�P�H�Q�Z�H�U�N�L�Q�J

9HUVWHUN�MH��RQOLQH��DDQZ H] LJKHLG�YLD�GH NDQDOHQ�YDQ
-XP SLQJ�$P VWHUGDP �

%DQQHUV�RS�GH�Z HEVLWH��JHURWHHUG�P HW�P D[ ���
DGYHUWHHUGHUV�SHU�SRVLWLH�
$GYHUWRULDOV�LQ�GH�QLHXZ VEULHI
6RFLDO�P HGLD�SRVWV��VWRULHV�HQ�UHHOV
&RP P HUFLDOV�LQ�GH�OLYHVWUHDP ��P D[ ��� � �VHFRQGHQ�
$GYHUWHQWLH�LQ�KHW�-XP SLQJ�0 DJD] LQH��YHUVSUHLG
RQGHU�DOOH�9,3�JDVWHQ
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-XP SLQJ�$P VWHUGDP �Z HUNW�VDP HQ�P HW�HHQ�LQGUXNZ HNNHQGH�OLMVW�YDQ�QDWLRQDOH�HQ�LQWHUQDWLRQDOH
SDUWQHUV�GLH�KHW�HYHQHP HQW�P HGH�P RJHOLMN�P DNHQ��' H] H�P HUNHQ�JHORYHQ�LQ�GH�NUDFKW�YDQ
VSRUW��EHOHYLQJ�HQ�YHUELQGLQJ��HQ�NLH] HQ�EHZ XVW�YRRU�HHQ�VDP HQZ HUNLQJ�P HW�-XP SLQJ
$P VWHUGDP �YDQZ HJH�KHW�KRRJZ DDUGLJH�LP DJR�HQ�GH�VWHUNH�GRHOJURHS�

' DQN] LM�KXQ�EHWURNNHQKHLG�NXQQHQ�Z H�MDDUOLMNV�HHQ�HYHQHP HQW�YDQ�WRSQLYHDX�QHHU] HWWHQ�
2 QGHUVWDDQGH�P HUNHQ�JLQJHQ�X�YRRU�
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