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'($6%$&6% ! 5HJLRQVNRQWRUHU,!!!
'LUFK!3DVVHUV!$OOp!56!
7888!)UHGHULNVEHUJ!
ZZZ=GHDV=GN!

7HO!?@A!58!B8!78!78!
LQIR#GHDV=GN!
FYU=!78!7F!B@!G6!

$DOERUJ!
$DUKXV!
.ROGLQJ!

!

!
!
!!!
!!!!!!
!
!

!

(-(1'206P!
$'0,1,675$7,21!
!
(MG=QU=!FPB7F!

5()(5$7%
!
(&)%'DQDV%3ODGV%01%P3%IO3%±%HNVWUDRUGLQ U%JHQHUDOIRUVDPOLQJ!
!
0¡GHVWHG,! 6NROHQ!YHG!6¡HUQHT!1LHOV!(EEHVHQV!9HM!G8T!GVGG!)UHGHULNVEHUJ!&!! ! !
0¡GHGDWR,! 2QVGDJT!GHQ!B8=!DXJXVW!78G5T!NO=!GV,88!
!
)UHPP¡GWH,! 7G!DI!IRUHQLQJHQV!5V!OHMOLJKHGHU!YDU!UHSU VHQWHUHWT!KHUDI!G!YHG!IXOGPDJWT!

KYLONHW!VYDUHGH!WLO!HW!IRUGHOLQJVWDO!Sn!G@B!DI!HMHQGRPPHQV!L!DOW!VWHPPHEHP
UHWWLJHGH!AG7!\AA8!±!G5!±!7G!IRUGHOLQJVWDO]=!
!
,!KHQKROG!WLO!/RYEHNHQGWJ¡UHOVH!DI!7A=!MXOL!GVVA!_!7!VWN=!@!NDQ!HQ!HMHU!DI!IOHP
UH!OHMOLJKHGHU!L!HQ!HMHUIRUHQLQJ!LNNH!GHOWDJH!L!DIVWHPQLQJHU!PHG!IRUGHOLQJVWDO!
IRU!HMHUOHMOLJKHGHUT!GHU!HU!JHQXGOHMHW!HIWHU!XGJDQJHQ!DI!GV5V=!!
!
3U=!JHQHUDOIRUVDPOLQJVGDJHQ!HU!GHU!WDOH!RP!HMHUOHMOLJKHG!QU=!G785T!G7G7!RJ!
GB8B!PHG!HW!VDPOHW!IRUGHOLQJVWDO!Sn!7G=!
!
(MHUIRUHQLQJHQ!HU!VHOY!HMHU!DI!IRUGHOLQJVWDO!L!DOW!G5T!GHU!HU!IUDWUXNNHW!GHW!
VDPOHGH!IRUGHOLQJVWDO!\AA8!±!G5! !ABB]=!
!

'DJVRUGHQ%
!
G=! 9DOJ!DI!GLULJHQW!RJ!UHIHUHQW=!
7=! ^#$#%&!'(!)*+,-.-/,-&!0+.)#&+,/-&1$2!*/!'+*3,1#,+!

B=! K+.,-#,+.-/!*5!$6#$-'+*3,1#!

@=! K+.,-#,+.-/!*5!1*55,-0,!'+*3,1#!*/!$+2,30,+!7,0+8+,-0,!%0,-08+&$+,$6,+!

A=! K+.,-#,+.-/!)+$!2,&#9+,6&,&5,06,55,+-,!:.+/.##,!:,'',&,-<!:,-&!,$+#7./!:8+/,-&,-!*/!:,-&!
^1*7/$$+0!E.,6&,-!*5!%0#+?0,6&,!$)!2,&#9+,6&,-!

6=! K+.,-#,+.-/!)+$!2,&#9+,6&,&5,06,55,+-,!:*6,##,!D866,+!:,-&,-!*/!d+*,6&!^BC8-,5$--!:,-&,-!*5!
)*+#&$#!$+2,30,!.!2,&#9+,6&,-!

5=! s$6/!$)!2,&#9+,6&,&5,06,55,+!

F=! E7,-#%,6#!

!
!

03 9DOJ%DI%GLULJHQW%RJ%UHIHUHQW%
!

-HQV!+DUWYLJ!-¡UJHQVHQ!E¡G!IRUVDPOLQJHQ!YHONRPPHQ!RJ!IRUHVORJ!HMHQGRPVDGPLQLVWUDWRU!/RQH!(WE¡O!IUD!
'($6!$b6!VRP!GLULJHQW!RJ!PHGOHP!DI!EHVW\UHOVHQ!%LUJLWWH!-HSSHVHQ!VRP!GLULJHQW=!)RUVODJHQH!EOHY!HQP
VWHPPLJW!YHGWDJHW=!
!
'LULJHQWHQ!NRQVWDWHUHGHT!DW!JHQHUDOIRUVDPOLQJHQ!YDU!ORYOLJW!LQGYDUVOHW!RJ!DIKROGW!L!KHQKROG!WLO!YHGW JWHUP
QHV!_!F=!
!
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7!
!

>3 6WDWXV%Sn%IRUHQLQJHQV%GULIWVUHJQVNDE%RJ%SURMHNWHU%
!
-HQV!6NRYJDDUG!1LHOVHQ!JHQQHPJLN!Y VHQWOLJH!SRVWHU!L!GHW!XUHYLGHUHGH!GULIWVUHJQVNDE!SHU!G=!DXJXVW!
78G5T!KHUXQGHU!YHGOLJHKROGHOVHVNRQWRHQ!VRP!XGYLVWH!HW!IRUEUXJ!Sn!WNU=!VG!XG!DI!WNU=!GV@=!5HVXOWDWHW!XGP
YLVWH!HW!XQGHUVNXG!Sn!WNU=!75=!-HQV!JMRUGH!RSP UNVRP!Sn!DW!GHU!YDU!LJDQJVDW!XGVNLIWQLQJ!DI!HQ!XGVOLGW!
YDUPHYHNVOHU!RJ!HQ!GHIHNW!HNVSDQVLRQVEHKROGHU!IRU!L!DOW!FLUND!WNU=!FAT!KYLONHW!YLOOH!EHW\GH!DW!GULIWVUHJQP
VNDEHW!VLNNHUW!YLOOH!HQGH!PHG!HW!XQGHUVNXG!IRU!nUHW=!
9LGHUH!EOHY!VWDWXV!Sn!SURMHNWHU!JHQQHPJnHW=!+HUDI!IUHPJLN!DW!UHQRYHULQJ!DI!KRYHGWUDSSHUXP!'3!GV!YDU!
JHQQHPI¡UW!WLO!OLGW!XQGHU!GHW!EXGJHWWHUHGH!RJ!DW!EXGJHWWHUQH!IRU!UHQRYHULQJ!DI!6796!RJ!'37B!YDU!IRU¡JHWT!
EODQGW!DQGHW!IRUGL!PDOHUHQ!VNXOOH!KDYH!VWLOODGV!RS!L!GHQ!VWRUH!GXUFKVLFKW!L!'37B=!'HW!EHP UNHGHV!DW!GHU!
YDU!DIVDW!EHO¡E!WLO!E\JJHVW\ULQJ=!!
0HGOHPPHUQH!KDYGH!PRGWDJHW!VNULIWOLJW!PDWHULDOH!VDPPHQ!PHG!LQGNDOGHOVH!WLO!GHQ!HNVWUDRUGLQ UH!JHQHP
UDOIRUVDPOLQJ=!
!

D3 2ULHQWHULQJ%RP%DOWDQSURMHNW%
!
-HQV!6NRYJDDUG!1LHOVHQ!RULHQWHUHGH!RP!DOWDQSURMHNW!RJ!YLVWH!Sn!RSVWDOWHU!KYLONH!BA!OHMOLJKHGHU!GHU!KDU!
EHNU IWHW!¡QVNHW!RP!DOWDQ=!'DJV!GDWR!KDU!E\JJHWHNQLVN!UnGJLYHU!LQGVHQGW!E\JJHDQV¡JQLQJ!WLO!)UHGHULNVP
EHUJ!.RPPXQH=!$OOH!BA!HMHUHT!GHU!KDU!EHNU IWHW!¡QVNHW!RP!DOWDQ!KDU!LQGEHWDOW!NU=!GA=888=!+YLV!YL!InU!
E\JJHWLOODGHOVHT!VNDO!SURMHNWHW!L!XGEXG!RJ!GHW!IRUYHQWHV!DW!DOWDQHUQH!WLGOLJVW!NRPPHU!RS!L!VRPPHUHQ!
78GF=!
!

F3 2ULHQWHULQJ%RP%NRPPHQGH%SURMHNW%RJ%DUEHMGHU%YHGU¡UHQGH%XGHQG¡UVDUHDOHU%
!
-HQV!+DUWYLJ!-¡UJHQVHQ!RULHQWHUHGH!RP!NRPPHQGH!SURMHNW!YHGU¡UHQGH!GLVSRQHULQJ!RJ!LQGUHWQLQJ!DI!
XGHQRPVDUHDOHUT!GHW!YLO!VLJH!JnUGHQGH!RJ!DUHDOHU!PRG!679!RJ!&39=!(W!VnGDQW!SURMHNW!HU!DIK QJLJ!DI!RP!
YL!InU!E\JJHWLOODGHOVH!WLO!DQO J!DI!QHGJDQJ!IUD!VWXHOHMOLJKHGHU!RJ!WHUUDVVHU!Sn!WHUU Q!L!VWRUH!JnUG!RJ!DIP
K QJLJ!DI!RP!YL!YHG!HQ!VHQHUH!OHMOLJKHG!NDQ!In!E\JJHWLOODGHOVH!WLO!DQO J!DI!QHGJDQJ!IUD!VWXHOHMOLJKHGHU!RJ!
WHUUDVVHU!Sn!WHUU Q!XG!PRG!&39!RJ!679=!'HUIRU!NDQ!SURMHNWHW!I¡UVW!ULJWLJW!NRPPH!L!JDQJ!QnU!UHVXOWDWHW!DI!
E\JJHDQV¡JQLQJHUQH!HU!NHQGWH=!
!

I3 2ULHQWHULQJ%IUD%EHVW\UHOVHVPHGOHPPHUQH%%LUJLWWH%-HSSHVHQM%-HQV%+DUWYLJ%-¡UJHQVHQ%RJ%
-HQV%6NRYJDDUG%1LHOVHQ%RP%XGWU GHOVH%DI%EHVW\UHOVHQ%

%
%HVW\UHOVHVPHGOHPPHUQH!%LUJLWWH!-HSSHVHQT!-HQV!6NRYJDDUG!1LHOVHQ!RJ!-HQV!+DUWYLJ!-¡UJHQVHQ!RULHQWHP
UHGH!RP!GHUHV!XGWU GHOVH!DI!EHVW\UHOVHQ=!
+HUXQGHU!EHP UNHGH!-HQV!6NRYJDDUG!1LHOVHQ!DW!KDQ!KDYGH!VWLOOHW!VLW!HOHNWURQLVNH!DUNLY!WLO!UnGLJKHG!IRU!
GHQ!Q\H!EHVW\UHOVH!VDPW!DW!KDQT!HIWHU!IUDIO\WQLQJHQ!IUD!HMHQGRPPHQT!YDU!YLOOLJ!WLO!DW!SnWDJH!VLJ!RSJDYHU!
IRU!GHQ!Q\H!EHVW\UHOVH!PRG!HW!KRQRUDU!VYDUHQGH!WLO!GHQ!WLPHO¡Q!IRUHQLQJHQV!996!ILUPD!IDNWXUHUHU=!
9LGHUH!EHP UNHGH!-HQV!+DUWYLJ!-¡UJHQVHQ!DW!KDQ!YDU!YLOOLJ!WLO!DW!SnWDJH!VLJ!RSJDYHU!L!GHW!RPIDQJ!KDQ!
NXQQH!RJ!L!GHW!RPIDQJ!GHQ!Q\H!EHVW\UHOVH!¡QVNHGH!GHW=!
-HQV!+DUWYLJ!EUDJWH!HQ!V UOLJ!WDN!WLO!-HQV!6NRYJDDUG!IRU!HQ!XV GYDQOLJ!VWRU!LQGVDWV!IRU!IRUHQLQJHQ!L!PDQP
JH!nUT!RJ!IUD!IOHUH!DI!HMHUQH!EOHY!GHU!RJVn!XGWU\NW!VWRU!WDN!WLO!DOOH!GH!DIJnHQGH!PHGOHPPHU!DI!EHVW\UHOVHQ=!
!!
!
!

P3 2ULHQWHULQJ%IUD%EHVW\UHOVHVPHGOHPPHUQH%%ROHWWH%0¡OOHU%-HQVHQ%RJ%7URHOV%6FK¡QHPDQQ%
-HQVHQ%RP%IRUWVDW%DUEHMGH%L%EHVW\UHOVHQ%

!
%HVW\UHOVHVPHGOHPPHUQH!%ROHWWH!0¡OOHU!-HQVHQ!RJ!7URHOV!6FK¡QHPDQQ!-HQVHQ!RULHQWHUHGH!RP!DW!GH!KYHU!
LV U!¡QVNHU!DW!IRUWV WWH!L!EHVW\UHOVHQ=!
!

T3 9DOJ%DI%EHVW\UHOVHVPHGOHPPHU%
!
*KLWD!9RVV!0DUNHUT!6LOMD!5RVHQNUDQW]!GH!1HHUJDDUG!RJ!-¡UJHQ!+DQVHQ!RSVWLOOHGH!WLO!EHVW\UHOVHQ!
RJ!EOHY!HQVWHPPLJW!YDOJW=!
(MHUIRUHQLQJHQV!EHVW\UHOVH!EHVWnU!VnOHGHV!DI,!

P 7URHOV!6FK¡QHPDQQ!-HQVHQT!'DQDV!3ODGV!7AT!VW=!WY=!
P %ROHWWH!0¡OOHU!-HQVHQT!&DUO!3ORXJV!9HM!AT!B=!WY=!
P *KLWD!9RVV!0DUNHUT!'DQDV!3ODGV!GVT!B=!WK=!
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! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

B!
!

P 6LOMD!5RVHQNUDQW]!GH!1HHUJDDUGT!&DUO!3ORXJV!9HM!AT!7=!WK=!
P -¡UJHQ!+DQVHQT!'DQDV!3ODGV!7BT!B=!WK=!

!
!

U3 (YHQWXHOW%
!
,QWHW!DW!EHP UNH=!
!
'LULJHQWHQ!K YHGH!GHQ!HNVWUDRUGLQ UH!JHQHUDOIRUVDPOLQJ!RJ!WDNNHGH!GH!IUHPP¡GWH!IRU!JRG!UR!RJ!RUGHQ=!
'HQ!HNVWUDRUGLQ UH!JHQHUDOIRUVDPOLQJ!VOXWWHGH!NO=!78,G8=!
!
!
!
!
8QGHUVNULIW,!
!
!
'DWR,! 'DWR,!
!
!
!
!
BBBBBBBBBBBBBBBBBBBBBBBBB! BBBBBBBBBBBBBBBBBBBBBBBB!
'LULJHQW! ! )RUPDQG!
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