
sĂŶ͗�/ŶŶŽǀ�ϱϴ�;'WKͿ
sĞƌǌŽŶĚĞŶ͗�ǁŽĞŶƐĚĂŐ�ϭ�ũƵŶŝ�ϮϬϮϮ�Ϭϵ͗ϰϳ
�ĂŶ͗�ΖƌĐŵǀĚǀĞŶΛŐŵĂŝů͘ĐŽŵΖ
��͗�/ŶŶŽǀ�ϱϴ�;'WKͿ
KŶĚĞƌǁĞƌƉ͗��ĂŶǀƵůůĞŶĚĞ�ǀƌĂĂŐ�ǀĂŶƵŝƚ�ĚĞ�ŶĂǌŽƌŐ�ǀŝĚĞŽ͗�Zǁ�ϱϴ�DŽĞƌŐĞƐƚĞů

%HVWH�PHQHHU�9DQ�GH�9HQ�

8�VWHOGH�RQV�HHQ�DDQYXOOHQGH�YUDDJ�RYHU�GH�EUHHGWH�YDQ�GH�ZHJ�LQ�UHODWLH�WRW�GH�
PRJHOLMNKHLG�RP�HU�ODWHU�HHQ�UDQGZHJ�YDQ�WH�NXQQHQ�PDNHQ�

8Z�YUDDJ
µ0LMQ�YUDDJ�LV�GDQ�RRN�ZRUGW�GDW�JHGHHOWH�GDQ�RRN�YROGRHQGH�EUHHG�RP�HU�ODWHU�HHQ�
UDQGZHJ�YDQ�WH�PDNHQ�LQFO� GLH�EUXJ�RYHU�GH 5HX]HO�¶

2QV�DQWZRRUG
,Q�KHW�RQWZHUS�YDQ�GH�$���(LQGKRYHQ�7LOEXUJ�LV�JHHQ�DDQSDVVLQJ�YDQ�GH�EUXJ�RYHU�GH�
5HXVHO�RS�GH�%ODQNHPDQVZHJ�RJHQRPHQ��GH�DDQSDVVLQJHQ�%ODQNHPDQVZHJ�ORSHQ�WRW�DDQ�
GH�EUXJ��%LQQHQ�GH�DDQSDVVLQJHQ�DDQ�KHW�ORNDOH�ZHJHQQHW�LV�JHHQ�UHNHQLQJ�JHKRXGHQ�
PHW�HYHQWXHOH�WRHNRPVWLJH�SODQQHQ�YDQ�GH�JHPHHQWH�2LVWHUZLMN�YRRU�HHQ�UDQGZHJ��'LW�LV�
YDQXLW�GH�JHPHHQWH�2LVWHUZLMN�QLHW�DOV�HLV�RSJHQRPHQ��8�NXQW�ZHOOLFKW�ELM�GH�JHPHHQWH�
2LVWHUZLMN�QDYUDJHQ�ZDW�GH�DIZHJLQJ�LV�JHZHHVW�HQ�ZDW�GH�WRHNRPVWSODQQHQ�]LMQ��

:HJYHUEUHGLQJ�LQ�SDX]HVWDQG
8�YROJW�YDVW�GH�EHULFKWJHYLQJ�RYHU�GH�YHUWUDJLQJ�GLH�GH�ZHJYHUEUHGLQJ�$���(LQGKRYHQ�
7LOEXUJ�RSORRSW��1RJ�HYHQ�LQ�KHW�NRUW�GH�FRQFOXVLH�KLHUYDQ�

+HW�PLQLVWHULH�YDQ�,QIUDVWUXFWXXU�HQ�:DWHUVWDDW��,HQ:��PDDNW�RS�GLW�PRPHQW�HHQ�
DOJHKHOH�DIZHJLQJ�RYHU�KRH�RP�WH�JDDQ�PHW�GH�JHYROJHQ�YDQ�GH�VWLNVWRISUREOHPDWLHN�RS�
LQIUDVWUXFWXUHOH�SURMHFWHQ�LQ�1HGHUODQG��,QQRY$����GH�YHUEUHGLQJ�YDQ�GH�$���WXVVHQ�
(LQGKRYHQ�HQ�7LOEXUJ��LV�ppQ�YDQ�GH]H�SURMHFWHQ��+HW�LV�QRJ�QLHW�EHNHQG�RI�HQ�ZHONH�
JHYROJHQ�GLW�KHHIW�YRRU�GH�SODQQLQJ�
2S�GLW�PRPHQW�RYHUOHJW�KHW�PLQLVWHULH�YDQ�,HQ:�PHW�GH�SDUWQHUV�LQ�GH�UHJLR��0LQLVWHU�
+DUEHUV�YDQ�,HQ:�QHHPW��QDDU�YHUZDFKWLQJ�YRRU�GH�]RPHU��HHQ�EHVOXLW�RYHU�ZHONH�
SURMHFWHQ�LQ�ZHONH�YROJRUGH�NXQQHQ�ZRUGHQ�DIJHPDDNW��2RN�,QQRY$���LV�LQ�DIZDFKWLQJ�
YDQ�GDW�EHVOXLW�

2S�GH�QLHXZVSDJLQD�YDQ�RQ]H�ZHEVLWH�ZZZ�,QQRY$���QO NXQW�X�KLHURYHU�GH�YROJHQGH�
EHULFKWHQ�OH]HQ�
x %HULFKW�YDQ�MDQXDUL�������

KWWSV���LQQRYD���QO�1LHXZV���������DVS["W 2QWZHUSWUDFHEHVOXLW�(LQGKRYHQ�7LOEXUJ�
LQ�GH�ZDFKWNDPHU

x %HULFKW�YDQ�DSULO�������KWWSV���LQQRYD���QO�1LHXZV���������DVS["W 9RRUORSLJ�JHHQ�
LQIRUPDWLH�RYHU�RQWZHUS�$���(LQGKRYHQ�7LOEXUJ

:LM�KRSHQ�GDW�X�PHW�RQV�DQWZRRUG�YROGRHQGH�EHQW�JHwQIRUPHHUG�

0HW�YULHQGHOLMNH�JURHW�

3URMHFWWHDP�,QQRY$��



sĂŶ͗ ZƵƵĚ�ǀĂŶ�ĚĞ�sĞŶ�фƌĐŵǀĚǀĞŶΛŐŵĂŝů͘ĐŽŵх�
sĞƌǌŽŶĚĞŶ͗ ĚŽŶĚĞƌĚĂŐ�ϳ�ĂƉƌŝů�ϮϬϮϮ�ϭϲ͗Ϯϯ
�ĂŶ͗ /ŶŶŽǀ�ϱϴ�;'WKͿ�ф/ŶŶŽǀ�ϱϴΛƌǁƐ͘Ŷůх
��͗tŝů�KĞƌůĞŵĂŶƐ�фǁŝůŽΛůŝǀĞ͘Ŷůх͖�:ĞĨ�ĞŶ�DĂƌŝĞŬĞ�ǀĂŶ�ĚĞ�^ĂŶĚĞ�фũĞĨǀĂŶĚĞƐĂŶĚĞΛŚŽƚŵĂŝů͘ĐŽŵх͖�
ŚĞƌŵĂŶ͘ŵ͘ƐĐŚĞǀĞůŝĞƌΛŐŵĂŝů͘ĐŽŵ
KŶĚĞƌǁĞƌƉ͗ Z�͗�Zǁ�ϱϴ�DŽĞƌŐĞƐƚĞů

�ĞƐƚĞ�ƉƌŽũĞĐƚ�ƚĞĂŵ͕

�ĞĚĂŶŬƚ�ǀŽŽƌ�Ƶǁ�ƌĞĂĐƚŝĞ�͕�ŵĂĂƌ�Ƶǁ�ĂŶƚǁŽŽƌĚ�ǁĂƐ�ŶŝĞƚ�ǀŽůůĞĚŝŐ͘�h�ŐĞĞĨƚ�ŶƵ�ĂĂŶ�͕�ĚŝĞ�ƌĂŶĚǁĞŐ�ŝƐ�ĞĞŶ�
ŵŽŐĞůŝũŬĞ ƚĂĂŬ�ǀĂŶ�ĚĞ�ŐĞŵĞĞŶƚĞ�ĞŶ�ĚĂƚ�ŬůŽƉƚ͘
�ƌ�ŝƐ�ĞĐŚƚĞƌ�ĞĞŶ�ĂŶĚĞƌĞ�ǀƌĂĂŐ�͕�Ƶ�ŐĂĂƚ�ĚŝĞ��ůĂŶŬĞŵĂŶƐǁĞŐ�ŐĞĚĞĞůƚĞůŝũŬ�ǀĞƌůĞŐŐĞŶ�ǁĂĂƌďŝũ�ŵŽŐĞůŝũŬ�ŽŽŬ�
ĞĞŶ�ŶŝĞƵǁĞ�ďƌƵŐ�ŶŽĚŝŐ�ŝƐ͘�DŝũŶ�ǀƌĂĂŐ�ŝƐ�ĚĂŶ�ŽŽŬ�ǁŽƌĚƚ�ĚĂƚ�ŐĞĚĞĞůƚĞ�ĚĂŶ�ŽŽŬ�ǀŽůĚŽĞŶĚĞ�ďƌĞĞĚ�Žŵ�Ğƌ�
ůĂƚĞƌ�ĞĞŶ�ƌĂŶĚǁĞŐ�ǀĂŶ�ƚĞ�ŵĂŬĞŶ�ŝŶĐů͘�ĚŝĞ�ďƌƵŐ�ŽǀĞƌ�ĚĞ ZĞƵǌĞů͘ ,Ğƚ�ĂƌŐƵŵĞŶƚ�ĚĂƚ�h�ĂĂŶŐĞĞĨƚ�͕�ĚĂƚ�Ğƌ�
ƐƚƌĂŬƐ�ĞĞŶ�ďĞƚĞƌĞ�ĚŽŽƌƐƚƌŽŵŝŶŐ�ŐĞůŽŽĨ�ŝŬ�ĚŝƌĞĐƚ�͕�ŵĂĂƌ�ŚĞƚ�ĨĞŝƚ�ĚĂƚ�Ğƌ�ĚĂŐĞůŝũŬƐ�ďŝũŶĂ�ŽŶŐĞůƵŬŬĞŶ�
ŐĞďĞƵƌĞŶ�͕�ŵĞƚ�ĂůƐ�ŐĞǀŽůŐ�ĂĨƐůƵŝƚŝŶŐ�ĞŶ�Ěŝƚ ůĞŝĚƚ�ĚŝƌĞĐƚ�ƚŽƚ�ƐůƵŝƉǀĞƌŬĞĞƌ�ĚŽŽƌ�DŽĞƌŐĞƐƚĞů�͘ hŝƚ�ĞĞŶ�
ŬŽƌƚŐĞůĞĚĞŶ�ĞŶƋƵġƚĞ�ǀĂŶ�ĚĞ��ŽƌƉƐƌĂĂĚ�ďůĞĞŬ�͕�ĚĂƚ�нͬͲ ϳϱ�й�ǀĂŶ�ĚĞ�ŝŶǌĞŶĚĞƌƐ�ǀŽŶĚ�ĚĂƚ�Ğƌ�ǀĞĞů�ƚĞ�
ǁĞŝŶŝŐ�ĂĂŶĚĂĐŚƚ�ǁĂƐ�ǀŽŽƌ�ĚĞ�ůĞĞĨďĂĂƌŚĞŝĚ�ĞŶ�ĂĂŶĚĂĐŚƚ�ǀŽŽƌ�DŽĞƌŐĞƐƚĞů�ĚŽŽƌ�ĚĞ�ŐĞŵĞĞŶƚĞ�
KŝƐƚĞƌǁŝũŬ͘ EƵ�ĚŝĞ�ƚĞ�ǀĞƌůĞŐŐĞŶ�ƌĂŶĚǁĞŐ�ƚĞƌƵŐ�ůĞŐŐĞŶ�ŵĞƚ�ĚĞ�ŚƵŝĚŝŐĞ�ďƌĞĞĚƚĞ ǌĂů�ƐƚƌĂŬƐ�ĂůƐ�
ĂƌŐƵŵĞŶƚ�ŐĞďƌƵŝŬƚ�ǁŽƌĚĞŶ�ĚĂƚ�ĚŝĞ�ƌĂŶĚǁĞŐ�ŶŝĞƚ�ŬĂŶ͘
,ŝĞƌďŝũ�ŬĂŶ�Zt^�ǁĞů�ĚĞŐĞůŝũŬ�ĞĞŶ�ďŝũĚƌĂŐĞ�ŝŶ�ůĞǀĞƌĞŶ�͕�ǌŽĂůƐ�h�ǌĞůĨ�ĂĂŶŐĞĞĨƚ�ŝŶ�ĚĞ�ŶŝĞƵǁƐďƌŝĞĨ�ĚĂƚ�ĚĞǌĞ�
ǀĞƌďƌĞĚŝŶŐ�ŝŶǀůŽĞĚ�ŚĞĞĨƚ�ŽƉ�ŚĞĞů�ĚĞ�ŽŵŐĞǀŝŶŐ�ǀĂŶ�Zt�ϱϴ�͘�EƵ�ŬŽƐƚ�Ěŝƚ�ǁĞŝŶŝŐ�ƚĞŶ�ŽƉǌŝĐŚƚĞ�ǁĂƚ�ŚĞƚ�
ůĂƚĞƌ�ŐĂĂƚ�ŬŽƐƚĞŶ�ďŝũ�ĞĞŶ�ĞǀĞŶƚƵĞůĞ�ƌĂŶĚǁĞŐ͘

EĂŵĞŶƐ�ĚĞ��ŽƌƉƐƌĂĂĚ�ǀĂŶ�DŽĞƌŐĞƐƚĞů
Z͘�͘D͘�ǀĂŶ�ĚĞ�sĞŶ

sĞƌǌŽŶĚĞŶ�ǀĂŶƵŝƚ�DĂŝů ǀŽŽƌ�tŝŶĚŽǁƐ

sĂŶ͗�/ŶŶŽǀ�ϱϴ�;'WKͿ
sĞƌǌŽŶĚĞŶ͗�ĚŽŶĚĞƌĚĂŐ�ϳ�ĂƉƌŝů�ϮϬϮϮ�ϭϯ͗ϰϯ
�ĂŶ͗�ZƵƵĚ�ǀĂŶ�ĚĞ�sĞŶ
��͗�/ŶŶŽǀ�ϱϴ�;'WKͿ
KŶĚĞƌǁĞƌƉ͗�Z�͗�Zǁ�ϱϴ�DŽĞƌŐĞƐƚĞů

�ĞƐƚĞ�ŵĞŶĞĞƌ�sĂŶ�ĚĞ�sĞŶ͕

,ĂƌƚĞůŝũŬ�ĚĂŶŬ�ǀŽŽƌ�Ƶǁ�ďĞůĂŶŐƐƚĞůůŝŶŐ�ǀŽŽƌ�ĚĞ�ǀŝĚĞŽƉƌĞƐĞŶƚĂƚŝĞ�ŽǀĞƌ�ĚĞ�ƚƵƐƐĞŶƐƚĂŶĚ�ǀĂŶ�ŚĞƚ�
ǁĞŐŽŶƚǁĞƌƉ��ŝŶĚŚŽǀĞŶͲdŝůďƵƌŐ�ĞŶ�ĚĞ�ŝŶƉĂƐƐŝŶŐ�ŝŶ�ŚĞƚ�ůĂŶĚƐĐŚĂƉ͘�

h�ƐƚĞůĚĞ�ŽŶƐ�ŶĂŵĞŶƐ�ĚĞ��ŽƌƉƐƌĂĂĚ�DŽĞƌŐĞƐƚĞů�ĚĞ�ǀƌĂĂŐ�ŽǀĞƌ�ĚĞ�ŵŽŐĞůŝũŬŚĞŝĚ�ǀĂŶ�ĞĞŶ�ƉĂƌĂůůĞůǁĞŐ�
;�ůĂŶŬĞŵĂŶƐǁĞŐ�ƚĞ�DŽĞƌŐĞƐƚĞůͿ�Žŵ�;ďŝũ�ŽƉƐƚŽƉƉŝŶŐĞŶ�ŽƉ�ĚĞ��ϱϴͿ�ŚĞƚ�ƐůƵŝƉͲ ĞŶ�ǀƌĂĐŚƚ�ǀĞƌŬĞĞƌ�ĚŽŽƌ�ŚĞƚ�ĐĞŶƚƌƵŵ�ǀĂŶ�DŽĞƌŐĞƐƚĞů�ƚĞŐĞŶ�ƚĞ�

ŐĂĂŶ�ĞŶ�ƚĞ�ǀŽŽƌŬŽŵĞŶ͘�h�ďĞŶƚ�ďĞŶŝĞƵǁĚ�ŽĨ�ĚĞ�ŐĞŵĞĞŶƚĞ�KŝƐƚĞƌǁŝũŬ�ŚŝĞƌǀŽŽƌ�ĂĂŶĚĂĐŚƚ�ŚĞĞĨƚ�ŐĞǀƌĂĂŐĚ�ďŝũ�
ZŝũŬƐǁĂƚĞƌƐƚĂĂƚ͘

/Ŷ�ϮϬϮϬ�ŝƐ�ŚĞƚ�ŽŶƚǁĞƌƉ�ǀĂŶ�ĚĞ�ŶŽŽƌĚŽŽƐƚŚŽĞŬ�ǀĂŶ�sŝŶŬĞŶďĞƌŐͬ^ĐŚŽŽůƐƚƌĂĂƚ�;ĂĨƌŝƚ�ϵ͘�DŽĞƌŐĞƐƚĞů�
ŬŽŵĞŶĚĞ�Ƶŝƚ��ŝŶĚŚŽǀĞŶ͕�ĚĞ�ĐĂƌƉŽŽůƉůĂĂƚƐ�ĞŶ��ůĂŶŬĞŵĂŶƐǁĞŐͿ�ŶĂĚĞƌ�ƵŝƚŐĞǁĞƌŬƚ�ŝŶ�ƐĂŵĞŶƐƉƌĂĂŬ�ŵĞƚ�
ĚĞ�ŽŵŐĞǀŝŶŐ͕�ǁĂĂƌŽŶĚĞƌ�ŐĞŵĞĞŶƚĞ�KŝƐƚĞƌǁŝũŬ͘�dŽĞŶ�ŝƐ�ƚŽƚ�ŚĞƚ�ŽŶƚǁĞƌƉ�ŐĞŬŽŵĞŶ�ǌŽĂůƐ�ŶƵ�ŽŽŬ�ŝŶ�ĚĞ�
ǀŝĚĞŽƉƌĞƐĞŶƚĂƚŝĞ�ǀĂŶ�ĨĞďƌƵĂƌŝ�ϮϬϮϮ�;ŚĞƚ�ŝŶƚĞŐƌĂĂů�ŝŶƉĂƐƐĞŶĚ�ŽŶƚǁĞƌƉͿ�ŐĞƚŽŽŶĚ͘��ŝƚ�ŽŶƚǁĞƌƉ�ŬŽŵƚ�
ŽǀĞƌĞĞŶ�ŵĞƚ�ŚĞƚŐĞĞŶ�ǁĂƚ�Ƶ�ŝŶ�ƐĞƉƚĞŵďĞƌ�ϮϬϮϭ�ďŝũ�ĚĞ�ŝŶĨŽƌŵĂƚŝĞĂǀŽŶĚ�ŝŶ�dŝůďƵƌŐ�ďŝũ�sĂŶ�ĚĞƌ�sĂůŬ�
ŚĞĞĨƚ�ŐĞǌŝĞŶ͘



,Ğƚ�ŽŶƚǁĞƌƉ�ŝƐ�ĚƵƐĚĂŶŝŐ�ĚĂƚ�ĚĞ��ůĂŶŬĞŵĂŶƐǁĞŐ�ďĞƌĞŝŬďĂĂƌ�ďůŝũĨƚ�ĞŶ�ŶŝĞƚ�ǁŽƌĚƚ�ĂĨŐĞƐůŽƚĞŶ͘�
DŽŐĞůŝũŬŚĞĚĞŶ�ǀŽŽƌ�ŚĞƚ�ŽƉǁĂĂƌĚĞƌĞŶ�ǀĂŶ�ĚĞ��ůĂŶŬĞŵĂŶƐǁĞŐ�ƚŽƚ�ĞĞŶ�ƌĂŶĚǁĞŐ�ďĞŚŽŽƌƚ�ŶŝĞƚ�ƚŽƚ�ĚĞ�
ŽƉĚƌĂĐŚƚ�ǀĂŶ�Zt^͘�,Ğƚ�ŝƐ�ĂĂŶ�ĚĞ�ŐĞŵĞĞŶƚĞ�KŝƐƚĞƌǁŝũŬ�Žŵ�ĚĂƚ�Ăů�ĚĂŶ�ŶŝĞƚ�ƚĞ�ŽŶƚǁŝŬŬĞůĞŶ͘�KǀĞƌŝŐĞŶƐ�
ŵĂĂŬƚ�ŚĞƚ�;//KͲͿŽŶƚǁĞƌƉ�Ěŝƚ�ŶŝĞƚ�ŽŶŵŽŐĞůŝũŬ͘

dŽƚ�ƐůŽƚ�ǁŝůůĞŶ�ǁĞ�ŶŽŐ�ďŝũ�Ƶ�ŽŶĚĞƌ�ĚĞ�ĂĂŶĚĂĐŚƚ�ďƌĞŶŐĞŶ�ĚĂƚ�ĚĞ�ĚŽĞůƐƚĞůůŝŶŐ�ǀĂŶ�/ŶŶŽǀ�ϱϴ�ĞĞŶ�
ǀĞƌďĞƚĞƌĚĞ�ĚŽŽƌƐƚƌŽŵŝŶŐ�ŝƐ͕�ǁĂĂƌĚŽŽƌ�ƐůƵŝƉǀĞƌŬĞĞƌ�ĚŽŽƌ�ĚŽƌƉƐŬĞƌŶĞŶ�ŽŽŬ�ǌĂů�ǀĞƌŵŝŶĚĞƌĞŶ͘

DĞƚ�ǀƌŝĞŶĚĞůŝũŬĞ�ŐƌŽĞƚ͕

WƌŽũĞĐƚƚĞĂŵ�/ŶŶŽǀ�ϱϴ

sĂŶ͗ ZƵƵĚ�ǀĂŶ�ĚĞ�sĞŶ�фƌĐŵǀĚǀĞŶΛŐŵĂŝů͘ĐŽŵх�
sĞƌǌŽŶĚĞŶ͗ ǀƌŝũĚĂŐ�ϭϭ�ŵĂĂƌƚ�ϮϬϮϮ�ϭϬ͗ϰϬ
�ĂŶ͗ /ŶŶŽǀ�ϱϴ�;'WKͿ�ф/ŶŶŽǀ�ϱϴΛƌǁƐ͘Ŷůх
��͗tŝů�KĞƌůĞŵĂŶƐ�фǁŝůŽΛůŝǀĞ͘Ŷůх
KŶĚĞƌǁĞƌƉ͗ Zǁ�ϱϴ�DŽĞƌŐĞƐƚĞů

%HVWH�KHHU��PHYURXZ�

'H�'RUSVUDDG�0RHUJHVWHO�KHHIW�PHW�EHODQJVWHOOLQJ�GH�YLGHR�EHNHNHQ EHWUHIIHQGH�GH�
YHUEUHGLQJ�YDQ�GH�5:����W�K�Y��0RHUJHVWHO��
'H 'RUSVUDDG�ZDV�RRN�LQ�7LOEXUJ�DDQZH]LJ ELM�GH�SUHVHQWDWLH�LQ�GH�9DON�
:LM�KHEEHQ�WRHQ�GXLGHOLMN�DDQGDFKW�JHYUDDJG�RP�GH�PRJHOLMNKHLG RSHQ�WH�KRXGHQ�YRRU�HHQ�
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