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9RRUQDDP 1DDP 7LWHO/XGR $ELFKW �KRRJOHUDDU)UDQV %DXGRXLQ �HUH�FRQVHUYDWRU5RJHU %RVPDQ �RXG�VHQDWRU5HQDDW %UDQNDHU �HUH�EXUJHPHHVWHU5RJHU %U\VVLQFN �YRRU]LWWHU�YULHQGHQ�YDQ�=XLG�$IULND+HUPDQ %XFNLQ[/RGH &DPSR H[�9RRU]LWWHU�'H�:DUDQGH5LN &DVWHHOV-DQ &DXEHUJV �RXG�9ODDPV�SDUOHPHQWVOLG-DQ &DXGURQ �HUH�SDUOHPHQWVOLG)�$� &RPHU-XUJHQ &RQVWDQW 9RRU]LWWHU�9ODDPV�=LHNHQIRQGV+XJXHWWH 'H�%OHHFNHU�,QJHODHUH 99%�%HVWXXU.DUHO 'H�0HXOHPHHVWHU �EHKHHUGHU�EHVWXXUGHU$QGUp 'H�3DHSH �HUH�ODQGERXZUDDG&OHP 'H�5LGGHU �HUH�YRRU]LWWHU�'DYLGVIRQGV+XJR 'H�6FKHSSHU �JHZRRQ�KRRJOHUDDU/RGH 'H�6PHGW3DXO 'H�9URHGH SURIHVVRU%DUW 'H�:HYHU0LFKLHO 'HEDFNHUH �HPHULWXV�JHZRRQ�KRRJOHUDDU�58*'DQLsO 'HFRQLQFN �JHZH]HQ�YRONVYHUWHJHQZRRUGLJHU/XN 'HFRQLQFN 9RRU]LWWHU�+DOOH�9LOYRRUGH�.RPLWHH)UDQV 'HYRV �YRRU]LWWHU�99=%HUQDUG +HQU\ �DXWHXU0DUF -DFREV 0DUQL[ULQJ�=HQQHGDO3RO -RQJEORHW$QGUH /HUPLQLDX[ 9RRU]��.RPLWHH�5DQGJHPHHQWHQ1HOO\ 0DHV �(XURSHHV�SDUOHPHQWVOLG+HUPDQ�(PLHO 0HUWHQV �HUH�JHZRRQ�KRRJOHUDDU�.8/$QGUp 0RQWH\QH �HUH�YRRU]LWWHU�9.%*XLGR 0RRQV YRRU]LWWHU�99%*� 0XONHUV9LF 1HHV �FRPSRQLVW:DOWHU 2SJHQZDIIHQ $OJHPHHQ�9RRU]LWWHU0DUN 3ODWHO MRXUQDOLVW(ULF 3RQQHWWH (P�+RRJOHUDDU+XJR 3RUWLHU �YRRU]LWWHU�$1=5RJHU 4XLQWLMQ �HUH�YRRU]LWWHU�97%�9$%-RRVW 5DPSHOEHUJ SURIHVVRU5HQDDW 5RHOV �SURI��HP��98%$QWRRQ 5RRVHQV �PHGHZHUNHU�0HHUYRXG0DQX 5X\V �SXEOLFLVW7LQH 5X\VVFKDHUW ZRRUGNXQVWHQDUHV5REHUW 6HQHOOH �HPHULWXV�KRRJOHUDDU�58*-RV 6SH\EURXFN HUH�3URYLQFLHUDDGVOLG0DWWKLDV 6WRUPH +RRJOHUDDU)UDQFLV 6WURREDQWV 'UXLYHQVWUHHN�.RPLWHH(ULF 6X\ �YRRU]LWWHU�97%�9$%+HUPDQ 6X\NHUEX\N JHZH]HQ�YRONVYHUWHJHQZRRUGLJHU*XLGR 6ZHURQ YRRU]LWWHU�&XOWXUHOH�5DDG�9RHUHQ+XJR 7KLEDXW �JHZH]HQ�YRRU]LWWHU�9�2�6�%UXQR 9DONHQLHUV �ZHUNHQG�YHQQRRW5�&� 9DQ�&DHQHJHP �SURI��HP�(PLHO 9DQ�'H�*XFKW �SVHXGRQLHP�YRRU�5RJHU�3HUFN�



:DOWHU 9DQ�GH�6RPSHO.DUHO 9DQ�GHQ�%RVVFKH:LOOHP 9DQ�GHQ�6WHHQH �HUH�ELEOLRWKHFDULV�3DUOHPHQWVELEOLRWKHHN+XJR 9DQ�(HFNH DGYRFDDW/LHYHQ 9DQ�*HUYHQ �SURI��HP��.8/+HUPDQ 9DQ�/RR\ �HUH�YLFH�UHFWRU�58*3LHW 9DQ�:DH\HQEHUJH EHVWXXUGHU�YDQ�YHQQRRWVFKDSSHQ*XVWDDI 9DQ�:LFKHOHQ �YRRU]LWWHU�5�Y�%��9,.0LFKLHO 9DQGHNHUFNKRYH HUH�DGYRFDDW/LRQHO 9DQGHQEHUJKH �YRRU]LWWHU�,M]HUEHGHYDDUWFRPLWp'DQLsO 9DQGHSLWWH �HPHULWXV�KRRJOHUDDU�HQ�YRRUPDOLJ�UHFWRU�58*)UDQV 9DQGHU�6WLFKHOH JHQHHVKHHU�VSHFLDOLVW0DUN 9DQGHUERUJW �YHUERQGVOHLGHU�91-�:HUQHU 9DQGHUKDHJKH DGYRFDDW-RKDQ 9DQLQEURXN[ JHQHHVKHHU�VSHFLDOLVW-� 9HUHPDQV �SURI�HP��58*�HQ�98%$GULDDQ 9HUKXOVW �SURI��HP��58*)UDQV 9HUYDHFNH �UXVWHQG�EHKHHUGHU.DUHO 9ODVVDN �SURI��HP�+HUPDQ 9RV+HUPDQ :DJHPDQV �HUH�YRRU]LWWHU�$1=-RKDQQHV :DQQ\Q �RXG�YRONVYHUWHJHQZRRUGLJHU
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2RN�LQ�XZ�JHPHHQWH��KRHZHO�JHOHJHQ�LQ�KHW�HHQWDOLJ�1HGHUODQGV�WDDOJHELHG���ZRUGHQ�QRJ�VWHHGV�:DDOVH�HQ�)UDQV�%UXVVHOVH�YHUNLH]LQJHQ�JHKRXGHQ��'LW�LV�LQ�VWULMG�PHW�GH�JURQGZHWWHOLMNH�LQGHOLQJ�YDQ�KHW�ODQG�HQ�PHW�KHW�ZH]HQ�]HOI�YDQ�HHQ�IHGHUDDO�VWDDWVEHVWHO��+HW�LV�ERYHQGLHQ�HHQ�UHJHOUHFKWH�GLVFULPLQDWLH�YDQ�GH�SURYLQFLH�9ODDPV�%UDEDQW�HQ�KDDU�LQZRQHUV�
2S�GLW�RJHQEOLN�ZRUGW�LQ�GH�.DPHU�GH�EHVSUHNLQJ�DDQJHYDW�YDQ�KHW�ZHWVYRRUVWHO�WRW�KHU]LHQLQJ�YDQ�GH�NLHVZHWJHYLQJ��ZDDUELM�RQGHU�PHHU�SURYLQFLDOH�NLHVNULQJHQ�RYHU�KHW�KHOH�ODQG�ZRUGHQ�LQJHYRHUG«�EHKDOYH�LQ�9ODDPV�%UDEDQW�
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2RN�XZ�EHYRONLQJ�EHJULMSW�QLHW�GDW�HU�QRJ�VWHHGV�:DDOVH�HQ�)UDQV�%UXVVHOVH�YHUNLH]LQJHQ�ZRUGHQ�JHKRXGHQ�WRW�GLHS�LQ�9ODDQGHUHQ��WHUZLMO�KHW�RPJHNHHUGH�LQ�:DOORQLs�QLHW�JHEHXUW���
'DDU�GH�QDWLRQDOH�SROLWLFL�EOLMNEDDU�EH]ZLMNHQ�RQGHU�GUXN�YDQ�GH�)UDQVWDOLJHQ�± GLH�EHJULMSHOLMNHUZLM]H�KXQ�JHSULYLOHJLHHUGH�VLWXDWLH�QLHW�ZLOOHQ�RSJHYHQ�± LV�HU�PDDU�ppQ�PRJHOLMNKHLG�RP�EHZHJLQJ�LQ�GH�]DDN�WH�NULMJHQ���YDQXLW�GH�EDVLV�ODWHQ�YRHOHQ�GDW�9ODDQGHUHQ�KHW�QLHW�ODQJHU�QHHPW�GDW�ELQQHQ�]LMQ�JURQGJHELHG�:DDOVH�HQ�)UDQV�%UXVVHOVH�YHUNLH]LQJHQ�ZRUGHQ�JHKRXGHQ��
:LM�ZHUNHQ�HU�KDUG�DDQ���
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2RN�ZLM]HQ�ZH�HURS GDW�GH�SURYLQFLHUDDG�YDQ��9ODDPV�%UDEDQW�GH�YRRUJHVWHOGH�NLHVZHWKHUYRUPLQJ�NUDFKWLJ�KHHIW�YHURRUGHHOG�ELM�PRWLHV�QU����HQ����YDQ���PHL������
$OV�EXUJHPHHVWHU�VWDDW�X�KHW�GLFKWVW�ELM�GH�EHYRONLQJ��HQ�EHQW�X�QLHW�RQGHUKHYLJ�DDQ�)UDQVWDOLJH�FKDQWDJH��'DDURP YUDJHQ�ZLM�X�XLWGUXNNHOLMN�RP�XZ�YHUDQWZRRUGHOLMNKHLG�WHQ�DDQ]LHQ�YDQ�XZ�EXUJHUV�RS�WH�QHPHQ�HQ�KXQ�EHODQJHQ�GDDGZHUNHOLMN�WH�YHUGHGLJHQ�GRRU�DFWLHI�RS�WH�NRPHQ�WHJHQ�KHW�KRXGHQ�YDQ�:DDOVH�HQ�)UDQV�%UXVVHOVH�YHUNLH]LQJHQ�LQ�XZ�9ODDPVH�JHPHHQWH��
:H�ZLOOHQ�X�HUDDQ�KHULQQHUHQ�GDW�DDQ��GH�WLHQMDDUOLMNVH�WDOHQWHOOLQJHQ�VOHFKWV�HHQ�HLQGH�ZHUG�JHPDDNW��QDGDW�PHHU�GDQ�����9ODDPVH�EXUJHPHHVWHUV��RS�LQLWLDWLHI�YDQ�KHW�9ODDPV�$NWLHNRPLWHH�%UXVVHO�HQ�7DDOJUHQV��ZHLJHUGHQ�DDQ�GH]H�WDOHQWHOOLQJ�PHH�WH�ZHUNHQ��2RN�NDQ�X�]LFK�ODWHQ�LQVSLUHUHQ�GRRU�GH�DFWLHYH�ZLM]H�ZDDURS�GH�IUDQFRIRQH�EXUJHPHHVWHUV�YDQ�GH�]HV�9ODDPVH�IDFLOLWHLWHQJHPHHQWHQ�URQG�%UXVVHO�KXQ�QHN�XLWVWHNHQ�RP�KXQ�DJHQGD�WH�YHUZH]HQOLMNHQ�
+HW�LV�QX ± RS�KHW�RJHQEOLN�GDW�GH�SURYLQFLDOH�NLHVNULQJHQ�ZRUGHQ�LQJHYRHUG�± GDW�X�NUDFKWLJ�XZ�VWHP�NDQ�ODWHQ�KRUHQ��ELM�YRRUNHXU�LQ�JH]DPHQOLMN�RYHUOHJ�HQ�RYHU�DOOH�SDUWLMJUHQ]HQ�KHHQ��'H]H�KLVWRULVFKH�NDQV�ODWHQ�YRRUELMJDDQ�]RX�GRRU�XZ�NLH]HUV�QLHW�DDQYDDUG�ZRUGHQ�
,QWXVVHQ�UHNHQHQ�ZH�RRN�RS XZ�DFWLHYH�PHGHZHUNLQJ�YRRU� HQ�WDOULMNH�DDQZH]LJKHLG�RS��GH�EHWRJLQJ�YDQ����VHSWHPEHU�D�V�
*UDDJ�ZRUGHQ�ZH�RS�GH�KRRJWH�JHKRXGHQ�YDQ�XZ�LQLWLDWLHYHQ��
0HW�RSUHFKWH�KRRJDFKWLQJ�
1DPHQV�KHW�+DOOH�9LOYRRUGH�.RPLWHH 1DPHQV�KHW�299'H�9RRU]LWWHU� 'H�9RRU]LWWHU�/XF�'HFRQLQFN (ULF�3RQHWWHH�PDLO ��O�GHFRQLQFN#SDQGRUD�EH H�PDLO ��HULF�SRQHWWH#EHOJDFRP�QHWWHO��������������
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$DQ�GH�9ODDPVH�OHGHQ�YDQ�GH�)HGHUDOH�.DPHUV�$DQ�GH�OHGHQ�YDQ�KHW�9ODDPV�3DUOHPHQW
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%HWUHIW���VSOLWVLQJ�NLHVNULQJ�%UXVVHO�+DOOH�9LOYRRUGH�
,Q�KHW�ZHWVYRRUVWHO�RYHU�GH�KHU]LHQLQJ�YDQ�GH�YHUNLH]LQJVZHWJHYLQJ�PHW�KHW�RRJ�RS�KHW�LQYRHUHQ�YDQ��SURYLQFLDOH�NLHVNULQJHQ��ZRUGW�GH�JURQGZHWWHOLMNH�LQGHOLQJ�YDQ�KHW�ODQG�LQ�WDDOJHELHGHQ��JHZHVWHQ�HQ�SURYLQFLHV�RSQLHXZ�PLVNHQG�GRRU�GH�NLHVNULQJ�%UXVVHO�+DOOH�9LOYRRUGH�QLHW�WH�VSOLWVHQ�HQ�GH�SURYLQFLH�9ODDPV�%UDEDQW�QLHW�DOV�YROZDDUGLJH�9ODDPVH�SURYLQFLH�PHW�HHQ�HLJHQ�SURYLQFLDOH�NLHVNULQJ�WH�HUNHQQHQ��
2RN�XZ�SDUWLM�KHHIW�KDDU�NLH]HUV�EHORRIG�GH�NLHVNULQJ�%UXVVHO�+DOOH�9LOYRRUGH�WH�VSOLWVHQ��HQ�GH�9ODDPVH�5HJHULQJ�KHHIW�GLW�SURJUDPPDSXQW�RSJHQRPHQ�LQ�KDDU�UHJHHUDNNRRUG��YRRU�YHUZH]HQOLMNLQJ�WLMGHQV�GH�HHUVWH�KHOIW�YDQ�GH�OHJLVODWXXU�
'H�9ODDPVH�EHYRONLQJ�EHJULMSW�QLHW�GDW�HU�QRJ�VWHHGV�:DDOVH�HQ�)UDQV�%UXVVHOVH�YHUNLH]LQJHQ�ZRUGHQ�JHKRXGHQ�WRW�GLHS�LQ�9ODDQGHUHQ��WHUZLMO�KHW�RPJHNHHUGH�LQ�:DOORQLs�QLHW�JHEHXUW���'H]H�DQWL�IHGHUDOH�HQ�RQHHUOLMNH�UHJHOLQJ�LV�QLHW�ODQJHU�DDQYDDUGEDDU�
6DPHQ�PHW�YHOH�9ODDPVH�YRRUDDQVWDDQGHQ��YDQ�ZLH�X�HHQ�HHUVWH�YRRUORSLJ�DIJHVORWHQ�OLMVW�DOV�ELMODJH�YLQGW��GRHQ�RQ]H�YHUHQLJLQJHQ�HHQ�ODDWVWH�RSURHS�WRW�X��9ODDPVH�YHUNR]HQHQ��RP�ZRRUG�WH�KRXGHQ��HQ�GH�NLHVNULQJ�%UXVVHO�+DOOH�9LOYRRUGH�18��12*�9225�'(�92/*(1'(�9(5.,(=,1*(1� WH�VSOLWVHQ�
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