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0HYU��3LHSHU�YUDDJW�]LFK�DI�RI�HU�JHOLMNH�SURMHFWHQ�ZRUGHQ�RQWZLNNHOG�LQ�DQGHUH�SURYLQFLHV��0HYU�%HNNHQNDPS�DQWZRRUGW�GDW�GLW�LQGHUGDDG�KHW�JHYDO�LV��,Q�GH�SURYLQFLH�8WUHFKW�ZRUGHQ���SURMHFWHQRQWZLNNHOG��,Q�WRWDDO�]LMQ�HU����SURMHFWHQ�YHUGHHOG�RYHU���SURYLQFLHV�
'H�KHHU�6WUHQJ�PHUNW�RS�GDW�HU�ZRUGW�JHUHNHQG�RS�HHQ�ILQDQFLsOH�ELMGUDJH�YDQ�KHW�5LMN��'DDUQDDVW�]DOJHNHNHQ�ZRUGHQ�QDDU�KHW�RQWZLNNHOHQ�YDQ�LQLWLDWLHYHQ�RS�KHW�JHELHG�YDQ�ELMYRRUEHHOG�GH�ZRQLQJERXZ�
3UHVHQWDWLH�GH�KHHU�9HUQRRLM�]LH�ELMODJH�
9UDJHQ�YDQ�GH�FRPPLVVLHOHGHQ�QDDU�DDQOHLGLQJ�YDQ�GH�SUHVHQWDWLH�YDQ�GH�KHHU�9HUQRRLM�0HYU��3LHSHU�PHUNW�RS�GDW�GH�FROOHFWLH�YDQ�GH�SURYLQFLH�8WUHFKW�FXOWXUHHO�HUIJRHG�EHWUHIW��=LM�YUDDJW]LFK�DI�ZDW�KHW�$,&�WH�ELHGHQ�KHHIW��'H�KHHU�9HUQRRLM�DQWZRRUGW�GDW�KHW�KLHU�FRQFHSW�µ&ROOHFWLH8WUHFKW¶�KLHU�EUHGHU�LV�RSJHYDW�HQ�RRN�KHW�RQURHUHQGH�HUIJRHG�EHWUHIW�
'H�KHHU�1XJWHUHQ�YUDDJW�RI�KHW�$,&�SODQQHQ�KHHIW�RP�KHW�JHELHG�RS�WH�JUDYHQ��'H�KHHU��9HUQRRLMDQWZRRUGW�GDW�KLHURYHU�DIWDVWHQG�JHVSUHNNHQ�JHYRHUG�ZRUGHQ�PHW�GH�52%��'H�HHUGHUH�RSJUDYLQJHQ�ELMKHW�5RPHLQVH�FDVWHOOXP�9HFKWHQ�NXQQHQ�HHQ�DUJXPHQW�]LMQ�RP�RRN��KHU��RSJUDYLQJHQ�XLW�WH�YRHUHQ�HQGDDUPHH�GH�UHVWHQ�YDQ�KHW�FDVWHOOXP�]LFKWEDDU�WH�PDNHQ��'H�KHHU�9HUQRRLM�EHQDGUXNW�GDW�KHW�EHODQJULMNLV�RP�KHW�SXEOLHN�RS�KHW�WHUUHLQ�]HOI�WH�LQIRUPHUHQ�
'H�KHHU�'H�9ULHV�YUDDJW�RI�GH���������HXUR�GLH�JHUHVHUYHHUG�]LMQ�YRRU�KHW�3$&�ZRUGHQ�DDQJHZHQGYRRU�)RUW�ELM�9HFKWHQ��'H�KHHU�9DQ�%HUJHQ�DQWZRRUGW�GDW�GLW�JHOG�QRJ�QLHW�LV�EHVWHHG��,Q�KHWFRDOLWLHDNNRRUG�LV���������HXUR�RSJHQRPHQ�YRRU�GH�H[SORLWDWLH�YDQ�KHW�3$&�
'H�KHHU�.ODUHQEHHN�YUDDJW�]LFK�DI�RI�KHW�QRRG]DNHOLMN�LV�GDW�KHW�DUFKHRORJLVFK�GHSRW�HQ�GHSXEOLHNVIXQFWLHV�YDQ�KHW�$,&�]LFK�RS�GH]HOIGH�ORFDWLH�EHYLQGHQ��'H�KHHU�%RV�YUDDJW�ZDDURP�GH�RSVODJYDQ�DUFKHRORJLVFKH�YRQGVWHQ�JHUHDOLVHHUG�ZRUGW�LQ�HHQ�XQLHN�REMHFW�DOV�)RUW�ELM�9HFKWHQ��+LM�LV�YDQPHQLQJ�GDW�GLW�DOOHHQ�YRRU�SXEOLHNVGRHOHLQGHQ�JHEUXLNW�GLHQW�WH�ZRUGHQ�
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'H�KHHU�9HUQRRLM�DQWZRRUGW�GDW�KHW�IXQFWLRQHOHU�LV�YRRU�KHW�JHYHQ�YDQ�WRHOLFKWLQJHQ�DOV�KHW�$,&��KHWGHSRW��GH�JHEUXLNHUV�HQ�KHW�SXEOLHN�]LFK�RS�ppQ�ORFDWLH�EHYLQGHQ�
'H�KHHU�9DQ�.UDQHQEXUJ�YUDDJW�RI�KHW�$,&�HHQ�ZHWWHOLMNH�YHUSOLFKWLQJ�KHHIW�RP�WRHJDQNHOLMN�WH�]LMQYRRU KHW�SXEOLHN��'H�KHHU�9HUQRRLM�DQWZRRUGW�GDW�GLW�RS�GLW�PRPHQW�QRJ�QLHW�YHUSOLFKW�LV��,Q�GH�QLHXZH0RQXPHQWHQZHW�]DO�GLW�HFKWHU�ZHO�ZRUGHQ�RSJHQRPHQ�
0HYU��0HOVH�PHUNW�RS�GDW�]LM�YDQ�PHQLQJ�LV�GDW�KHW�EHWHU�LV�RP�GH�/LQLH�HQ�GH�/LPHV�QLHW�JH]DPHQOLMNRS�ppQ�ORFDWLH�DDQ�KHW�SXEOLHN�WH�WRQHQ��9ROJHQV�KDDU�]LMQ�GLW�WZHH�FRPSOHHW�YHUVFKLOOHQGH�]DNHQ�
,Q�GH�/HLGVH�5LMQ�KHHIW�GH�RSJUDYLQJ�YDQ�KHW�VFKLS�HHQ�JURWH�DDQWUHNNLQJVNUDFKW��'H�KHHU�%RV�KHHIW�KHWLGHH�GDW�GH�DDQWUHNNLQJVNUDFKW�YDQ�GLW�VFKLS�ZHOOLFKW�JURWHU�LV�GDQ�GH�DDQWUHNNLQJVNUDFKW�YDQ�GH�/LPHV�,V�KHW�QLHW�YHUVWDQGLJ�RP�GH�YRQGVWHQ�YDQ�GH�/LPHV�HQ�KHW�RSJHJUDYHQ�VFKLS�RS�ppQ�ORFDWLH�DDQ�KHWSXEOLHN�WH�WRQHQ"0HYU��3LHSHU�YUDDJW�DDQVOXLWHQG�RI�HU�RYHUOHJ�LV�JHZHHVW�PHW�GH�VWDG�8WUHFKW�KLHURYHU�
'H�KHHU�1XJWHUHQ�LV�HFKWHU�YDQ�PHQLQJ�GDW�GH�/LQLH�ZHO�PHW�GH�/LPHV�JHFRPELQHHUG�NDQ�ZRUGHQ��(HQYRRUZDDUGH�LV�HFKWHU�ZHO�GDW�HU�HHQ�KHOGHUH�IRUPXOHULQJ�YDQ�KHW�GRHO�HQ�GH�EHRRJGH�XLWZHUNLQJ�PRHW]LMQ�
'H�KHHU�'H�9ULHV�YUDDJW�ZDW�GH�DUJXPHQWHQ�YDQ�KHW�FROOHJH�]LMQ�JHZHHVW�RP�YRRU�)RUW�ELM�9HFKWHQ�WHNLH]HQ��+LM�LV�YDQ�PHQLQJ�GDW�HU�LQ�GLW�SODQ�WH�YHHO�JHVWDSHOGH�IXQFWLHV�]LMQ�ELM�)RUW�ELM�9HFKWHQ�
'H�KHHU��9DQ�.UDQHQEXUJ�]LHW�ELM�GH�/LPHV�PRJHOLMNKHGHQ�YRRU�GH�SURYLQFLH�8WUHFKW��PDDU�RRN�YRRUGH�SURYLQFLH�*HOGHUODQG�HQ�1RRUG�+ROODQG��'DDUQDDVW�LV�KLM�YDQ�PHQLQJ�GDW�HU�]HHU�JRHG�QDJHGDFKWPRHW�ZRUGHQ�RYHU�GH�DDQWDVWLQJ�YDQ�GH�QDWXXUZDDUGH�LQ�GLW�SODQ��+HW�RSJUDYHQ�YDQ�GH�/LPHV�PRHW]HNHU�QLHW�JHGDDQ�ZRUGHQ�YDQXLW�HHQ�WRHULVWLVFK�RRJSXQW�
'H�KHHU�%LVVFKRS�EHQDGUXNW�GDW�HHQ�JRHGH�DIVWHPPLQJ�PHW�GH�VWDG�8WUHFKW�YRRU�KHP�HHQ�SXQW�YDQ]RUJ�LV��+LM�LV�YDQ�PHQLQJ�GDW�GH�NUXLVLQJ�YDQ�GH�/LQLH�PHW�GH�/LPHV�ZHO�RS�]LMQ�SODDWV�LV�'H�KHHU�5HHULQN�YUDDJW�RI�GH�GRHOJURHSHQ�YRRU�KHW�)RUW�WHQ�RS]LFKWH�YDQ�GH�GRHOJURHSHQ�YRRUDUFKHRORJLVFKH�YRQGVWHQ�QLHW�WH�YHU�XLW�HONDDU�OLJJHQ�
'H�KHHU�9DQ�%HUJHQ�EHDQWZRRUGW�GH�YUDJHQ�YDQ�GH�FRPPLVVLHOHGHQ�- %LM�GH�YRULJH�ELMHHQNRPVW�YDQ�KHW�$JHQGD������SURMHFW�LV�JHNR]HQ�YRRU�)RUW�ELM�9HFKWHQ��+HWEHWUHIW�KLHU�HHQ�XQLHNH�FRPELQDWLH�WXVVHQ�GH�:DWHUOLQLH�HQ�GH�/LPHV��(U�LV�MXLVW�XLWGUXNNHOLMNJHNR]HQ�YRRU�KHW�FRPELQHUHQ�YDQ�GLYHUVH�GRHOJURHSHQ�- +HW�FROOHJH�]DO�HHQ�SURJUDPPD�YDQ�HLVHQ�DDQ�GH�FRPPLVVLH�DDQELHGHQ�LQ�KHW�NDGHU�YDQ�GHKDDOEDDUKHLG�YDQ�GLW�SURMHFW��+LHULQ�]DO�RRN�GH�ILQDQFLsOH�NDQW�YDQ�KHW�SURMHFW�RSJHQRPHQ�]LMQ�- 'H�SURYLQFLH�8WUHFKW�HQ�GH�VWDG�8WUHFKW�KHEEHQ�RYHU�GLW�SURMHFW�JRHG�RYHUOHJ��'H�KHHU�6WUHQJ�LVELM�GLW�RYHUOHJ�EHWURNNHQ�- (U�]LMQ�PHHU�LQWHUHVVDQWH�ORFDWLHV�ODQJV�GH�/LQLH�GLH�RS�)RUW�ELM�9HFKWHQ�EHOLFKW�]RXGHQ�NXQQHQZRUGHQ��+LHUELM�PRHW�HHQ�JRHGH�DIZHJLQJ�JHPDDNW�ZRUGHQ�
'H�KHHU�9DQ�%HUJHQ�]HJW�WRH�GDW�DOV�HU�QDGHUH�LQIRUPDWLH�LV��GH�FRPPLVVLH�KLHURYHU�JHwQIRUPHHUG�]DOZRUGHQ�
0HYU��0HOVH�EHQDGUXNW�GDW�HU�WXVVHQ�KHW�VFKLS�ELM�/HLGVH�5LMQ�HQ�)RUW�9HFKWHQ�JHHQ�FRQFXUUHQWLH�PDJRQWVWDDQ�'H�KHHU�6WUHQJ�PHUNW�RS�GDW�KLM�YDQ�PHQLQJ�LV�GDW�GH�NUXLVLQJ�YDQ�GH�/LQLH�HQ�GH�/LPHV�MXLVW�]HHU�JRHGNDQ�]LMQ�HQ�NDQ�]RUJHQ�YRRU�EHODQJVWHOOLQJ�YDQ�HHQ�YHHO�EUHGHU�SXEOLHN��+HW�LV�GH�EHGRHOLQJ�RP�)RUW9HFKWHQ�HHQ�]HOIGH�IXQFWLH�WH�JHYHQ�]RDOV�ELMYRRUEHHOG�KHW�PXVHXPNZDUWLHU�LQ�8WUHFKW�'H�KHHU�5HHULQN�LV�YDQ�PHQLQJ�GDW�KHW�JRHG�RQWZLNNHOHQ�YDQ�KRUHFDJHOHJHQKHGHQ�YRRU�PHHUGHUHGRHOJURHSHQ�]HHU�PRHLOLMN�LV��+LM�]RX�YDQ�GH�KHHU�9DQ�%HUJHQ�JUDDJ��YHUQHPHQ�YRRU�ZHONH
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GRHOJURHSHQ�)RUW�9HFKWHQ�EHGRHOG�]DO�]LMQ��'H�KHHU�9DQ�%HUJHQ�]HJW�WRH�GDW�KLM�GH�FRPPLVVLH�KLHURYHU]DO�LQIRUPHUHQ�
'H�KHHU�'H�9ULHV�YUDDJW�RI�HU�FRQFXUUHQWLH�EHVWDDW�YRRU�ZDW�EHWUHIW�GH�PLGGHOHQ��'H�52%��YRHUWRYHUOHJ�RP�GH�YRQGVWHQ�WHUXJ�QDDU�8WUHFKW�WH�NULMJHQ��,V�KHW�KLHU�ZHOOLFKW�PRJHOLMN�RP�KLHUELM�HHQNRSSHOLQJ�WH�PDNHQ�QDDU�KHW�$,&"'H�KHHU�9DQ�%HUJHQ�DQWZRRUGW�GDW�GH�52%�RRN�NLMNW�QDDU�GH�NUXLVLQJ�WXVVHQ�GH�/LQLH�HQ�GH�/LPHV�+HW�LV�GH�EHGRHOLQJ�GDW�LQ�)RUW�9HFKWHQ�HHQ�JHGHHOWH�DDQ�KHW�SXEOLHN�ZRUGW�JHSUHVHQWHHUG�HQ�GDW�HUYHUZLM]LQJHQ�NRPHQ�QDDU�DQGHUH�YRQGVWHQ�LQ�GH�SURYLQFLH�
0HYU��%HNNHQNDPS�QRGLJW�GH�FRPPLVVLH�XLW�RP�LQ�KHW�QDMDDU�HHQ�ZHUNEH]RHN�DDQ�)RUW�9HFKWHQ�WHEUHQJHQ�
'H�YRRU]LWWHU�PHUNW�RS�GDW�GLW�RQGHUZHUS�QRJPDDOV�LQ�GH�FRPPLVVLH�EHVSURNHQ�]DO�ZRUGHQ�

���6OXLWLQJ'H�YRRU]LWWHU�EHGDQNW�DOOH�DDQZH]LJHQ�HQ�VOXLW�GH�YHUJDGHULQJ�RP�������XXU�

7RH]HJJLQJHQ����MXQL������
0RGHUQLVHULQJ�%LEOLRWKHHNZHUN���'H�KHHU�9DQ�%HUJHQ�HQ�GH�KHHU�6ZLOOHQV�RYHUOHJJHQ�PHW�HONDDU�RYHU�GH�IUHTXHQWLH�ZDDUPHH�GHFRPPLVVLH�JHwQIRUPHHUG�NDQ�ZRUGHQ��'H�YRRUNHXU�YDQ�GH�FRPPLVVLH�JDDW�XLW�QDDU�HHQV�SHU�WZHHPDDQGHQ�$PEWHOLMN�LV�LQPLGGHOV�DIJHVSURNHQ�RP�GH�FRPPLVVLH�HON�NZDUWDDO�WH�LQIRUPHUHQ�RYHU�$//(ELEOLRWKHHNRQWZLNNHOLQJHQ��3%&8��0RGHUQLVHULQJ��8UHND����GH�HHUVWH�NHHU�LQ�VHSWHPEHU�������9HUGHU]XOOHQ�VWDWHQOHGHQ�ZRUGHQ�XLWJHQRGLJG�YRRU�LQIRUPDWLHJHVSUHNNHQ�
/LPHV�HQ�/LQLH���=RGUD�HU�QDGHUH�LQIRUPDWLH�LV�RYHU�GH�/LPHV�HQ�GH�/LQLH�LQIRUPHHUW�GH�JHGHSXWHHUGH�GH�FRPPLVVLH�
���'H�JHGHSXWHHUGH�LQIRUPHHUW�GH�FRPPLVVLH�RYHU�GH�GRHOJURHSHQ�YRRU�)RUW�9HFKWHQ�


