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.8$/$�/80385�����0HL��%HUQDPD�����3UHVWDVL�VRVLRHNRQRPL�GL�EHEHUDSD�QHJHUL�PHQXQMXNNDQ
NHVWDELODQ�SDGD�6XNX�7DKXQ�3HUWDPD��67���������GLVRNRQJ�ROHK�LQfDVL�WHUNDZDO��SDVDUDQ�EXUXK�\DQJ
VWDELO��VHQWLPHQ�SHUQLDJDDQ�SRVLWLI�GDQ�SHUWXPEXKDQ�SHQGXGXN�\DQJ�PHQLQJNDW�

0HQXUXW�ODSRUDQ�,QGLNDWRU�6RVLRHNRQRPL�1HJHUL�\DQJ�GLWHUELWNDQ�-DEDWDQ�3HUDQJNDDQ�0DOD\VLD
�'260��KDUL�LQL��:,/$<$+�3(56(.878$1�WHUXV�PHQJHNDONDQ�SUHVWDVL�VRVLRHNRQRPL�\DQJ�EHUGD\D
WDKDQ��GLGRURQJ�ROHK�DNWLYLWL�HNRQRPL�PDPSDQ��SDVDUDQ�EXUXK�VWDELO�GDQ�SHUJHUDNDQ�KDUJD�WHUNDZDO�

.HWXD �3HUDQJNDZDQ �'DWXN �6HUL �'U �0RKG �8]LU �0DKLGLQ �EHUNDWD �.XDOD �/XPSXU �WHUXV
PHQJXNXKNDQ�NHGXGXNDQQ\D�VHEDJDL�SXVDW�HNRQRPL�GDQ�NRPHUVLDO�XWDPD�QHJDUD��GLVRNRQJ�ROHK
DNWLYLWL�HNRQRPL�\DQJ�EHUWHUXVDQ�VHUWD�NHDGDDQ�SDVDUDQ�EXUXK�\DQJ�EHUGD\D�WDKDQ�GHQJDQ�WHQDJD
EXUXK�EHUMXPODK������MXWD�RUDQJ��NDGDU�SHQ\HUWDDQ�WHQDJD�EXUXK��/)35��VHEDQ\DN������SHUDWXV
PDQDNDOD�NDGDU�SHQJDQJJXUDQ�NHNDO�VWDELO�SDGD�����SHUDWXV�

%DJL �3XWUDMD\D��ZLOD\DK�LWX�WHUXV�PHQXQMXNNDQ�SUHVWDVL �VRVLRHNRQRPL�\DQJ�VWDELO �VHEDJDL
SXVDW�SHQWDGELUDQ�QHJDUD��GLVRNRQJ�ROHK�SDVDUDQ�EXUXK�\DQJ�DNWLI�GDQ�SURVSHN�SHUQLDJDDQ�\DQJ
SRVLWLI �PDQDNDOD�GL�/DEXDQ��SUHVWDVL�GLVRNRQJ�ROHK�DNWLYLWL �SHUQLDJDDQ�GDQ�SUHVWDVL�LQGXVWUL�\DQJ
EHUGD\D�WDKDQ�

'L�0(/$.$��QHJHUL�LWX�PHQXQMXNNDQ�SUHVWDVL�VRVLRHNRQRPL�\DQJ�VWDELO�GHQJDQ�SDVDUDQ�EXUXK
EHUGD\D �WDKDQ� �VHQWLPHQ �SHUQLDJDDQ �\DQJ �SRVLWLI �VHUWD �NDGDU �SHUWXPEXKDQ �SHQGXGXN �\DQJ
PHQLQJNDW�

c%LODQJDQ�WHQDJD�EXUXK�PHUHNRGNDQ�������ULEX�RUDQJ�GHQJDQ�NDGDU�SHQ\HUWDDQ�WHQDJD�EXUXK
�.37%��EHUDGD�SDGD������SHUDWXV�PDQDNDOD�ELODQJDQ�SHQGXGXN�EHNHUMD�SXOD�NHNDO�SDGD�������ULEX
RUDQJ�VHODLQ�NDGDU�SHQJDQJJXUDQ�NHNDO�UHQGDK�SDGD�SDUDV�GXD�SHUDWXV�d�PHQXUXW�'260�

,PEDQJDQ�EHUVLK�MDQJNDDQ�SHUQLDJDDQ�0HODND�PHORQMDN�NHSDGD������SHUDWXV�EDJL�-DQXDUL
KLQJJD�-XQ������EHUEDQGLQJ������SHUDWXV�SDGD�VXNX�VHEHOXPQ\D�PDQDNDOD�NDSDVLWL �SHQJJXQDDQ
LQGXVWUL�VHNWRU�SHPEXDWDQ�NHNDO�VWDELO�SDGD������SHUDWXV�

'DULSDGD�SHUVSHNWLI�GHPRJUDe��SHQGXGXN�0HODND�PHQLQJNDW�NHSDGD�������MXWD�RUDQJ�GHQJDQ
������NHODKLUDQ�KLGXS�GDQ�������NHPDWLDQ�GLUHNRGNDQ�GDODP�WHPSRK�VDPD�

'L �.(/$17$1� �QHJHUL �LWX �PHQFDWDWNDQ �SUHVWDVL �VRVLRHNRQRPL �\DQJ �VWDELO �GHQJDQ �LQfDVL
WHUNDZDO��SDVDUDQ�EXUXK�VWDELO�VHUWD�SHUWXPEXKDQ�SHQGXGXN�\DQJ�PHQLQJNDW�PHVNLSXQ�VHQWLPHQ
SHUQLDJDDQ�OHELK�EHUKDWL�KDWL�
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'260�PHPDNOXPNDQ�,QGHNV�+DUJD�3HQJJXQD��,+3��.HODQWDQ�PHQLQJNDW�NHSDGD�����SHUDWXV
SDGD�0DF�EHUEDQGLQJ�����SHUDWXV�SDGD�)HEUXDUL�OHSDV�

%LODQJDQ�SHQGXGXN�EHNHUMD�GL�.HODQWDQ�WXUXW�PHQLQJNDW�NHSDGD���������RUDQJ�EHUEDQGLQJ
��������RUDQJ�SDGD�VXNX�NHHPSDW�������QDPXQ�LPEDQJDQ�EHUVLK�MDQJNDDQ�SHUQLDJDDQ�PHQFDWDW
�����SHUDWXV�EHUEDQGLQJ������SHUDWXV�SDGD�VXNX�VHEHOXPQ\D�

'L�3$+$1*��SUHVWDVL�VRVLRHNRQRPL�QHJHUL�LWX�NHNDO�VWDELO�GHQJDQ�LQfDVL�PHQLQJNDW��SDVDUDQ
EXUXK�NXNXK�VHUWD�VHQWLPHQ�SHUQLDJDDQ�SRVLWLI��GHQJDQ�ELODQJDQ�WHQDJD�EXUXK�PHQFDWDWNDQ��������
RUDQJ�GHQJDQ�NDGDU�SHQ\HUWDDQ�WHQDJD�EXUXK�VHEDQ\DN������SHUDWXV�

3HQGXGXN�3DKDQJ�SXOD�GLUHNRGNDQ�VHEDQ\DN������MXWD�RUDQJ�SDGD�67��������GHQJDQ������
NHODKLUDQ�KLGXS�GDQ�������NHPDWLDQ�GLFDWDWNDQ�GDODP�WHPSRK�VDPD�

7(5(1**$18 �WXUXW �PHQFDWDWNDQ �SUHVWDVL �VRVLRHNRQRPL �\DQJ �VWDELO �SDGD �67� ������
GLFHUPLQNDQ�ROHK�VHQWLPHQ�SHUQLDJDDQ�SRVLWLI�GDQ�SDVDUDQ�EXUXK�\DQJ�PDPSDQ�

c%LODQJDQ�WHQDJD�EXUXK�PHQFDWDWNDQ���������RUDQJ��VHPHQWDUD�NDGDU�SHQ\HUWDDQ�WHQDJD
EXUXK�SXOD�EHUDGD�SDGD������SHUDWXV��%LODQJDQ�SHQGXGXN�EHNHUMD�SXOD�PHQFDWDWNDQ���������RUDQJ
PDQDNDOD�NDGDU�SHQJDQJJXUDQ�GLUHNRGNDQ�VHEDQ\DN�����SHUDWXV�d�PHQXUXW�'260�

'260�PHPDNOXPNDQ�SHQGXGXN�GL�7HUHQJJDQX�PHQLQJNDW�NHSDGD�������MXWD�RUDQJ�SDGD�67�
���� �EHUEDQGLQJ ������ �MXWD �SDGD �VXNX �VHEHOXPQ\D� �GHQJDQ ������ �NHODKLUDQ �KLGXS �GDQ ������
NHPDWLDQ�GLUHNRGNDQ�GDODP�WHPSRK�VDPD�

'L �38/$8 �3,1$1*� �SUHVWDVL �VRVLRHNRQRPL �QHJHUL �LWX �NHNDO �VWDELO �GLVRNRQJ �ROHK �LQfDVL
WHUNDZDO� �SDVDUDQ �EXUXK �VWDELO� �VHQWLPHQ�SHUQLDJDDQ�SRVLWLI �VHUWD �SHUWXPEXKDQ�SHQGXGXN�\DQJ
PHQLQJNDW�

1LODL�HNVSRUW�3XODX�3LQDQJ�PHQLQJNDW����SHUDWXV�NHSDGD�50������ELOLRQ�PDQDNDOD�LPSRUW
PHQLQJNDW������SHUDWXV�NHSDGD�50������ELOLRQ�SDGD�67��������PHQFHUPLQNDQ�DNWLYLWL�SHUGDJDQJDQ
\DQJ�UDQFDN�GDQ�EHUGD\D�WDKDQ�

c%LODQJDQ�WHQDJD�EXUXK�PHQFDWDWNDQ���������RUDQJ�GHQJDQ�NDGDU�SHQ\HUWDDQ�WHQDJD�EXUXK
PHQLQJNDW�NHSDGD������SHUDWXV��VHPHQWDUD�ELODQJDQ�SHQGXGXN�EHNHUMD�EHUDGD�SDGD���������RUDQJ�d
PHQXUXW�'260�

,PEDQJDQ�EHUVLK�MDQJNDDQ�SHUQLDJDDQ�QHJHUL�LWX�NHNDO�SRVLWLI�SDGD������SHUDWXV�EHUEDQGLQJ
�����SHUDWXV�VHEHOXP�LQL�PDQDNDOD�MXPODK�SHQGXGXN�PHQLQJNDW�NHSDGD�������MXWD�RUDQJ�
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.8$/$�/80385��0D\�����%HUQDPD���� �7KH�VRFLR�HFRQRPLF�SHUIRUPDQFH�RI �VHYHUDO �VWDWHV
DSSHDUHG�VWDEOH �LQ �WKH�)LUVW �4XDUWHU �RI �������67�������� �VXSSRUWHG�E\�FRQWUROOHG�LQfDWLRQ� �D �VWDEOH
ODERXU�PDUNHW��SRVLWLYH�EXVLQHVV�VHQWLPHQW�DQG�LQFUHDVLQJ�SRSXODWLRQ�JURZWK�

$FFRUGLQJ�WR�WKH�6WDWH�6RFLR�(FRQRPLF�,QGLFDWRUV�UHSRUW �SXEOLVKHG�E\�WKH�'HSDUWPHQW�RI
6WDWLVWLFV�0DOD\VLD��'260��WRGD\��WKH�)('(5$/�7(55,725,(6�FRQWLQXHG�WR�PDLQWDLQ�UHVLOLHQW�VRFLR�
HFRQRPLF �SHUIRUPDQFH� �GULYHQ �E\ �VXVWDLQDEOH �HFRQRPLF �DFWLYLWLHV� �D �VWDEOH �ODERXU �PDUNHW �DQG
FRQWUROOHG�SULFH�PRYHPHQWV�

&KLHI�6WDWLVWLFLDQ�'DWXN�6HUL�'U�0RKG�8]LU�0DKLGLQ�VDLG�.XDOD�/XPSXU�FRQWLQXHG�WR�VWUHQJWKHQ
LWV �SRVLWLRQ �DV �WKH �FRXQWU\
V �PDLQ �HFRQRPLF �DQG �FRPPHUFLDO �FHQWUH� �VXSSRUWHG �E\ �FRQWLQXRXV
HFRQRPLF�DFWLYLWLHV�DQG�UHVLOLHQW�ODERXU�PDUNHW�FRQGLWLRQV�ZLWK�D�ODERXU�IRUFH�RI������PLOOLRQ�SHRSOH
ZLWK�D�ODERXU�IRUFH�SDUWLFLSDWLRQ�UDWH��/)35��RI������SHU�FHQW��ZKLOH�WKH�XQHPSOR\PHQW�UDWH�UHPDLQHG
VWDEOH�DW�����SHU�FHQW�

3XWUDMD\D �FRQWLQXHG �WR �VKRZ �VWDEOH �VRFLR�HFRQRPLF �SHUIRUPDQFH �DV �WKH �FRXQWU\
V
DGPLQLVWUDWLYH�FHQWUH��VXSSRUWHG�E\�DQ�DFWLYH�ODERXU�PDUNHW�DQG�SRVLWLYH�EXVLQHVV�SURVSHFWV��ZKLOH
/DEXDQ��WKH�SHUIRUPDQFH�ZDV�VXSSRUWHG�E\�UHVLOLHQW�EXVLQHVV�DFWLYLWLHV�DQG�LQGXVWULDO�SHUIRUPDQFH�

,Q�0(/$.$� �WKH�VWDWH�VKRZHG�VWDEOH�VRFLR�HFRQRPLF�SHUIRUPDQFH�ZLWK�D�UHVLOLHQW�ODERXU
PDUNHW��SRVLWLYH�EXVLQHVV�VHQWLPHQW�DQG�DQ�LQFUHDVLQJ�SRSXODWLRQ�JURZWK�UDWH�

d7KH�ODERXU�IRUFH�UHFRUGHG�������WKRXVDQG�SHRSOH�ZLWK�WKH�ODERXU�IRUFH�SDUWLFLSDWLRQ�UDWH
�.37%��DW������SHUFHQW�ZKLOH�WKH�QXPEHU�RI�HPSOR\HG�SHRSOH�UHPDLQHG�DW�������WKRXVDQG�SHRSOH�ZLWK
WKH�XQHPSOR\PHQW�UDWH�VWD\LQJ�ORZ�DW�WZR�SHU�FHQW�e�VDLG�'260�

0HODNDcV�H[SHFWHG�QHW�WUDGH�EDODQFH�MXPSHG�WR������SHU�FHQW�IRU�-DQXDU\�WR�-XQH�����
FRPSDUHG�WR������SHU�FHQW�LQ�WKH�SUHYLRXV�TXDUWHU��ZKLOH�WKH�FDSDFLW\�XWLOL]DWLRQ�RI�WKH�PDQXIDFWXULQJ
VHFWRU�LQGXVWU\�UHPDLQHG�VWDEOH�DW������SHU�FHQW�

)URP�D�GHPRJUDSKLF�SHUVSHFWLYH��0HODNDcV�SRSXODWLRQ�LQFUHDVHG�WR�������PLOOLRQ�SHRSOH�ZLWK
������OLYH�ELUWKV�DQG�������GHDWKV�UHFRUGHG�LQ�WKH�VDPH�SHULRG�

,Q�.(/$17$1��WKH�VWDWH�UHFRUGHG�VWDEOH�VRFLR�HFRQRPLF�SHUIRUPDQFH�ZLWK�FRQWUROOHG�LQfDWLRQ�
D�VWDEOH�ODERXU�PDUNHW�DQG�LQFUHDVLQJ�SRSXODWLRQ�JURZWK�GHVSLWH�PRUH�FDXWLRXV�EXVLQHVV�VHQWLPHQW�

'260�DQQRXQFHG�WKDW�.HODQWDQ
V�&RQVXPHU�3ULFH�,QGH[��&3,��LQFUHDVHG�WR�����SHU�FHQW�LQ
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0DUFK�FRPSDUHG�WR�����SHUFHQW�LQ�)HEUXDU\�

7KH�QXPEHU�RI�HPSOR\HG�SHRSOH�LQ�.HODQWDQ�DOVR�LQFUHDVHG�WR���������SHRSOH�FRPSDUHG�WR
��������SHRSOH�LQ�WKH�IRXUWK�TXDUWHU�RI�������EXW�WKH�QHW�EDODQFH�RI�EXVLQHVV�H[SHFWDWLRQV�UHFRUGHG
�����SHU�FHQW�FRPSDUHG�WR������SHU�FHQW�LQ�WKH�SUHYLRXV�TXDUWHU�

,Q �3$+$1*� �WKH �VWDWH
V �VRFLR�HFRQRPLF �SHUIRUPDQFH �UHPDLQHG �VWDEOH �ZLWK �ULVLQJ �LQfDWLRQ� �D
VWURQJ�ODERXU�PDUNHW�DQG�SRVLWLYH�EXVLQHVV�VHQWLPHQW�ZLWK�WKH�QXPEHU�RI�ODERXU�IRUFH�UHFRUGHG�DW
��������SHRSOH�ZLWK�D�ODERXU�IRUFH�SDUWLFLSDWLRQ�UDWH�RI������SHU�FHQW�

3DKDQJ
V�SRSXODWLRQ�ZDV�UHFRUGHG�DW������PLOOLRQ�LQ�67�������ZLWK�������OLYH�ELUWKV�DQG������
GHDWKV�UHFRUGHG�LQ�WKH�VDPH�SHULRG�

7(5(1**$18�DOVR �UHFRUGHG �D �VWDEOH �VRFLR�HFRQRPLF �SHUIRUPDQFH �LQ �67� ������ �UHfHFWHG �E\
SRVLWLYH�EXVLQHVV�VHQWLPHQW�DQG�D�VXVWDLQDEOH�ODERXU�PDUNHW�

�7KH�QXPEHU�RI�ODERXU�IRUFH�UHFRUGHG���������SHRSOH��ZKLOH�WKH�ODERXU�IRUFH�SDUWLFLSDWLRQ�UDWH
ZDV �DW ����� �SHU �FHQW� �7KH �QXPEHU �RI �HPSOR\HG �SHRSOH �UHFRUGHG �������� �SHRSOH �ZKLOH �WKH
XQHPSOR\PHQW�UDWH�ZDV�UHFRUGHG�DW�����SHU�FHQW���DFFRUGLQJ�WR�'260�

'260�DQQRXQFHG�WKDW�WKH�SRSXODWLRQ�LQ�7HUHQJJDQX�LQFUHDVHG�WR�������PLOOLRQ�SHRSOH�LQ�67�
�����FRPSDUHG�WR�������PLOOLRQ�LQ�WKH�SUHYLRXV�TXDUWHU��ZLWK�������OLYH�ELUWKV�DQG�������GHDWKV
UHFRUGHG�LQ�WKH�VDPH�SHULRG�

,Q�3(1$1*��WKH�VWDWH
V�VRFLR�HFRQRPLF�SHUIRUPDQFH�UHPDLQHG�VWDEOH��VXSSRUWHG�E\�FRQWUROOHG
LQfDWLRQ��D�VWDEOH�ODERXU�PDUNHW��SRVLWLYH�EXVLQHVV�VHQWLPHQW�DQG�LQFUHDVLQJ�SRSXODWLRQ�JURZWK�

3HQDQJ
V�H[SRUW�YDOXH�LQFUHDVHG�E\����SHU�FHQW�WR�50������ELOOLRQ�ZKLOH�LPSRUWV�LQFUHDVHG�E\
�����SHU�FHQW�WR�50������ELOOLRQ�LQ�67��������UHfHFWLQJ�YLEUDQW�DQG�UHVLOLHQW�WUDGH�DFWLYLWLHV�

�7KH�QXPEHU�RI�ODERXU�IRUFH�UHFRUGHG���������SHRSOH�ZLWK�WKH�ODERXU�IRUFH�SDUWLFLSDWLRQ�UDWH
LQFUHDVLQJ�WR������SHU�FHQW�ZKLOH�WKH�QXPEHU�RI�HPSOR\HG�SRSXODWLRQ�VWRRG�DW���������SHRSOH���VDLG
'260�

7KH�VWDWH
V�QHW�WUDGH�EDODQFH�UHPDLQHG�SRVLWLYH�DW������SHU�FHQW�FRPSDUHG�WR������SHU�FHQW
SUHYLRXVO\��ZKLOH�WKH�WRWDO�SRSXODWLRQ�LQFUHDVHG�WR�������PLOOLRQ�SHRSOH�

�
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