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!
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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!
!

!

!
!!!!!!

!
.¡EHQKDYQK!G8=!DSULO!78GF!
(MHQGRPVQXPPHU!FPB7F!

5()(5$7%
!
(&)%'DQDV%3ODGV%01%P3IO3%±%RUGLQ U%JHQHUDOIRUVDPOLQJ!
!
!
0¡GHVWHG,! 0HGERUJHUKXVHW!Sn!%LEOLRWHNHWK!'DQDV!9HM!B8%K!7=!VDOK!GUG8!)UHGHULNVEHUJ!&!! ! !
0¡GHGDWR,! PDQGDJK!GHQ!U=!DSULO!78GFK!NO=!GU,88!
)UHPP¡GWH,! 'HU!YDU!UHSU VHQWHUHW!76!DI!IRUHQLQJHQV!5U!OHMOLJKHGHUK!KHUDI!B!YHG!

IXOGPDJWK!KYLONHW!VYDUHU!WLO!HW!IRUGHOLQJVWDO!Sn!GF7K7A!DI!HMHQGRPPHQV!L!DOW!
VWHPPHEHUHWWLJHGH!AGU!XAA8!PG5!PG@!IRUGHOLQJVWDOY=!

!
(MHUIRUHQLQJHQ!HU!VHOY!HMHU!DI!IRUGHOLQJVWDO!L!DOW!G5K!GHU!HU!IUDWUXNNHW!GHW!
VDPOHGH!IRUGHOLQJVWDO!XAA8PG5! !ABBY!
!
,!KHQKROG!WLO!/RYEHNHQGWJ¡UHOVH!DI!7A=!MXOL!GUUAK!]!7!VWN=!@K!NDQ!HQ!HMHU!DI!
IOHUH!OHMOLJKHGHU!L!HQ!HMHUIRUHQLQJK!LNNH!GHOWDJH!L!DIVWHPQLQJHU!PHG!
IRUGHOLQJVWDO!IRU!HMHUOHMOLJKHGHUK!GHU!HU!JHQXGOHMHW!HIWHU!XGJDQJHQ!DI!GU5U=!
!
3U=!JHQHUDOIRUVDPOLQJVGDJHQ!HU!GHU!WDOH!RP!HMO=!G785!RJ!GB8B!PHG!HW!
VDPOHW!IRUGHOLQJVWDO!Sn!G@=!
! !

'DJVRUGHQ% 
G=! 9DOJ!DI!GLULJHQW=!
7=! %HVW\UHOVHQV!EHUHWQLQJ!IRU!GHW!VHQHVW!IRUO¡EQH!nU=!
B=! )RUHO JJHOVH!DI!nUVUHJQVNDE!78G5!RJ!VWDWXV!PHG!SnWHJQLQJ!DI!UHYLVRU!WLO!JRGNHQGHOVH=!
@=! %HVW\UHOVHQ!IRUHO JJHU!EXGJHW!IRU!GHW!NRPPHQGH!nU=!
A=! %HKDQGOLQJ!DI!LQGNRPQH!IRUVODJ=!
6=! 9DOJ!DI!BPA!PHGOHPPHU!WLO!EHVW\UHOVHQ=!
5=! 9DOJ!DI!VWDWVDXWRULVHUHW!UHYLVRU=!
F=! 9DOJ!DI!DGPLQLVWUDWRU=!
U=! (YHQWXHOW=! 

03 9DOJ%DI%GLULJHQW3%
%HVW\UHOVHQ!IRUHVORJ!/RQH!(WE¡O!IUD!'($6!$`6!VRP!GLULJHQW=!)RUVODJHW!EOHY!HQVWHPPLJW!YHGWDJHW=!!
'LULJHQWHQ!NRQVWDWHUHGHK!DW!JHQHUDOIRUVDPOLQJHQ!YDU!ORYOLJW!LQGYDUVOHW!RJ!DIKROGW!L!KHQKROG!WLO!
YHGW JWHUQHV!EHVWHPPHOVHK!VDPW!DW!JHQHUDOIRUVDPOLQJHQ!YDU!EHVOXWQLQJVG\JWLJ!L!GDJVRUGHQHQV!SXQNWHU=!!
!

=3 %HVW\UHOVHQV%EHUHWQLQJ%IRU%GHW%VHQHVW%IRUO¡EQH%nU3%
%HVW\UHOVHQV!EHUHWQLQJ!YDU!XGVHQGW!VNULIWOLJW!VDPPHQ!PHG!LQGNDOGHOVHQ!WLO!JHQHUDOIRUVDPOLQJHQK!Vn!
IRUPDQGHQ!YLOOH!XQGODGH!DW!JHQQHPJn!EHUHWQLQJHQ!Sn!JHQHUDOIRUVDPOLQJHQK!PHQ!VYDUHGH!JHUQH!Sn!
VS¡UJVPnO`NRPPHQWDUHU=!
!
'HU!IUHPNRP!HQNHOWH!DINODUHQGH!VS¡UJVPnO!RJ!EHP UNQLQJHU!IUD!IRUVDPOLQJHQK!KHUXQGHU!RPNULQJ!
PDQJOHQGH!SU FLVHULQJ!DI!UHJOHU!IRU!KnQGWHULQJ!DI!VWRUVNUDOG=!+HUHIWHU!EOHY!EHUHWQLQJHQ!WDJHW!WLO!
HIWHUUHWQLQJ=!!
!
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7!
!

C3 )RUHO JJHOVH%DI%nUVUHJQVNDE%=E0F%RJ%VWDWXV%PHG%SnWHJQLQJ%DI%UHYLVRU%WLO%JRGNHQGHOVH3%
/RQH!(WE¡O!IUD!'($6!$`6!IUHPODJGH!nUVUHJQVNDEHW!IRU!78G5=!5HJQVNDEHW!YLVWH!HW!UHVXOWDW!Sn!NU=!G86=85@K!
VRP!YDU!RYHUI¡UW!WLO!IRUHQLQJHQV!JUXQGIRQGK!GHU!KHUHIWHU!SU=!BG=!GHFHPEHU!78G5!XGJMRUGH!NU=!6B8=U58=!
'HU!IUHPNRP!HQNHOWH!DINODUHQGH!VS¡UJVPnO!WLO!nUVUHJQVNDEHW=!
cUVUHJQVNDEHW!EOHY!KHUHIWHU!HQVWHPPLJW!JRGNHQGW=!!
!

J3 %HVW\UHOVHQ%IRUHO JJHU%EXGJHW%IRU%GHW%NRPPHQGH%nU3%%
/RQH!(WE¡O!IUD!'($6!$`6!JHQQHPJLN!EHVW\UHOVHQV!EXGJHWIRUVODJ!IRU!78GF!KHUXQGHU!EHVW\UHOVHQV!IRUVODJ!
RP!IRUK¡MHOVH!DI!I OOHVXGJLIWHUQH=!)RUK¡MHOVHQ!DI!I OOHVXGJLIWHUQH!YLO!VNH!YHG!RSNU YQLQJHQ!IUD!
HMHUIRUHQLQJHQ!SU=!G=!PDM!78GF!RJ!PHG!VDPWLGLJ!HIWHUUHJXOHULQJ!IRU!SHULRGHQ!G=!MDQXDU!78GF!±!G=!PDM!
78GF=!
!
'HU!IUHPNRP!HQNHOWH!DINODUHQGH!VS¡UJVPnO!IUD!IRUVDPOLQJHQK!KHUXQGHU!KYRUIRU!PDQ!KDU!Vn!VWRU!HQ!XGJLIW!
Sn!OHMH!DI!FRQWDLQHUSODGV=!'HW!EOHY!IRUNODUHWK!DW!GHU!LNNH!YDU!PXOLJKHG!IRU!DW!RSVWLOOH!FRQWDLQHUH!DQGUH!
VWHGHUK!RJ!DW!DIWDOHQ!YDUK!DW!OHMHQ!DI!SODGV!PDNVLPDOW!NXQQH!VWLJH!7!c!SU=!nU=!
!
'HW!IUHPODJWH!EXGJHW!IRU!78GF!EOHY!HQVWHPPLJW!JRGNHQGW!VRP!QHGHQVWnHQGH,!
!
,QGW JWHUL%

% %$FRQWR!(`)PELGUDJ==============================================! G=@FG=888!
9DVNHULLQGW JWHU================================================! 78=888!
,QGW JWHU%L%DOW33333333333333333333333333333333333333333333333333% 03ME03EEE%
! % %8GJLIWHUL%

! !)RUEUXJVDIJLIWHU%
!*UXQGVN\OG!`!G NQLQJVDIJLIW================================! GG=888!

(O=======================================================================! @8=888!
9DQG==================================================================! 77A=888!
5HQRYDWLRQ=========================================================! G55=888!
eYULJH!DIJLIWHU====================================================! 5=888!
)RUVLNULQJHU%RJ%DERQQHPHQWHU%

!)RUVLNULQJHU========================================================! 7A6=888!
$ERQQHPHQWHU===================================================! 7G=A88!
9LFHY UW&UHQKROGHOVH%

!9LFHY UW============================================================! 7=888!
(MHQGRPVVHUYLFHK!WUDSSHYDVN!PP=======================! 7BG=A88!
6QHU\GQLQJ`YHMVDOW==============================================! F=888!
0DWHULDOHXGJLIWHU!RJ!DQVNDIIHOVHU=========================! A=888!
'ULIW!DI!I OOHVORNDOH=============================================! 6@=888!
3ODGVOHMH!XDIIDOGVRPUnGHY====================================! 76=888!
$GPLQLVWUDWLRQVKRQRUDU%

!$GPLQLVWUDWLRQVKRQRUDUK!'($6!$`6======================! G87=888!
QYULJH%DGPLQLVWUDWLRQVRPNRVWQLQJHU%

!*RGWJ¡UHOVH!WLO!EHVW\UHOVH====================================! @=888!
5HYLVRU==============================================================! GB=888!
$GYRNDWK!MXULGLVN!ELVWDQG=====================================! F=888!
$QGHQ!NRQVXOHQW=================================================! F=888!
8GDUEHMGHOVH!DI!YDUPHUHJQVNDE==========================! 68=888!
*HE\UHU!PY========================================================! 5=888!
3RUWR=================================================================! 78=888!
0¡GHXGJLIWHU======================================================! GA=888!
*DYHU!RJ!UHSU VHQWDWLRQ====================================! G=888!
/¡EHQGH%YHGOLJHKROGHOVH%

!/¡EHQGH!YHGOLJHKROGHOVH======================================! GFU=888!
9HGOLJHKROGHOVHVSODQ%

!9HGOLJHKROGHOVHVSODQ===========================================! A5B=888!
$QYHQGW!DI!JUXQGIRQG=========================================! PA5B=888!
5HQWHXGJLIWHU%

!6DPOHGH%XGJLIWHU%L%DOW33333333333333333333333333333333333333% 03ME03EEE%

% % %cUHWV%UHVXOWDW333333333333333333333333333333333333333333333333333% E%
!
!
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! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

B!
!

!
!

M3 %HKDQGOLQJ%DI%LQGNRPQH%IRUVODJ3%
)RUVODJ()*+*,( %HVW\UHOVHQ(VWLOOHU(IRUVODJ(WLO(YHGOLJHKROGHOVHVSODQ(89+:(VDPW(RYHUI¡UVHO(DI(PLGOHU(IUD(

JUXQGIRQGHQ(WLO(KHQV WWHOVH(WLO(YHGOLJHKROGHOVHVSODQ!
)RUVODJHWV!LQGKROG!YDU!XGVHQGW!VDPPHQ!PHG!LQGNDOGHOVHQ=!)RUVODJHW!NXQQH!YHGWDJHV!VnIUHPW!GHU!
RSQnHGHV!DOPLQGHOLJW!IOHUWDO=!%HVW\UHOVHQ!PRWLYHUHGH!VLW!IRUVODJK!KYRUHIWHU!GHW!EOHY!VDW!WLO!DIVWHPQLQJ!RJ!
HQVWHPPLJW!YHGWDJHW=!
!
)*8*,( %HVW\UHOVHQ(VWLOOHU(IRUVODJ(WLO()?nUV(SODQ(RJ(LQGEHWDOLQJ(WLO(JUXQGIRQG(89+:(
)RUVODJHWV!LQGKROG!YDU!XGVHQGW!VDPPHQ!PHG!LQGNDOGHOVHQ=!)RUVODJHW!NXQQH!YHGWDJHV!VnIUHPW!GHU!
RSQnHGHV!DOPLQGHOLJW!IOHUWDO=!%HVW\UHOVHQ!PRWLYHUHGH!VLW!IRUVODJK!KYRUHIWHU!GHW!EOHY!VDW!WLO!DIVWHPQLQJ!RJ!
HQVWHPPLJW!YHGWDJHW=!
!
!

T3 9DOJ%DI%CUM%PHGOHPPHU%WLO%EHVW\UHOVHQ3%
'HU!YDU!JHQYDOJ!WLO!I¡OJHQGH,!
!
7URHOV!6FK¡QHPDQQ!-HQVHQ! ! !
%ROHWWH!0¡OOHU!-HQVHQ! ! !
*KLWD!9RVV!0DUNHU! ! !
6LOMD!5RVHQNUDQW]!GH!1HHUJDDUG! ! !
!
'HU!YDU!Q\YDOJ!WLO!I¡OJHQGH,!
!
'DYLG!0=!*HUVFKZDOG! ! !
!
%HVW\UHOVHQ!NRQVWLWXHUHGH!VLJ!HIWHU!JHQHUDOIRUVDPOLQJHQ!RJ!HU!KHUHIWHU!VnOHGHV!VDPPHQVDW,!
!
7URHOV!6FK¡QHPDQQ!-HQVHQ! XIRUPDQGY! 'DQDV!3ODGV!7AK!VW=WY=!
%ROHWWH!0¡OOHU!-HQVHQ! ! &DUO!3ORXJV!9HM!AK!B=WY=!
*KLWD!9RVV!0DUNHU! ! 'DQDV!3ODGV!GUK!B=WK=!
6LOMD!5RVHQNUDQW]!GH!1HHUJDDUG! &DUO!3ORXJV!9HM!AK!7=WK=!
'DYLG!0=!*HUVFKZDOG! ! &DUO!3ORXJV!9HM!BK!VW=WY=!
!
!

F3 9DOJ%DI%VWDWVDXWRULVHUHW%UHYLVRU3%
'HU!YDU!JHQYDOJ!DI!%HLHUKROP!6WDWVDXWRULVHUHW!5HYLVLRQVSDUWQHUVNDE!!
!
!

V3 9DOJ%DI%DGPLQLVWUDWRU3%
'HU!YDU!JHQYDOJ!DI!'($6!$`6=!
!

13 (YHQWXHOW3%
(Q!HMHU!KDU!IRUHVOnHW!U¡JDODUPHU!L!DOOH!RSJDQJH=!'HWWH!YLO!VNDEH!VW¡UUH!WU\JKHG!IRU!DOOH!EHERHUH=!'HU!YDU!
RSEDNQLQJ!Sn!JHQHUDOIRUVDPOLQJHQ!WLOK!DW!EHVW\UHOVHQ!YHG!Q VWH!EHVW\UHOVHVP¡GH!YLO!GU¡IWHK!KYLONH!
PXOLJKHGHU!GHU!HUK!KHUXQGHU!XGJLIWHUQH!IRUEXQGHW!PHG!HUKYHUYHOVH!RJ!LQVWDOODWLRQ!RJ!GULIW`YHGOLJHKROGHOVH!
DI!U¡JDODUPHU=!!
!
'HU!NRP!VS¡UJVPnO!WLOK!KYDG!IRUHQLQJHQ!J¡U!PHG!KHQV\Q!WLO!GHQ!PHJHQ!NDONK!GHU!HU!L!YDQGHW!L!
)UHGHULNVEHUJ!.RPPXQH=!%HVW\UHOVHQ!NXQQH!RSO\VHK!DW!GH!YDU!L!JDQJ!PHG!XQGHUV¡JHOVHU!RPNULQJ!
DQVNDIIHOVH!DI!EO¡GJ¡ULQJVDQO J=!
!
%HVW\UHOVHQ!RULHQWHUHGH!RPK!DW!)UHGHULNVEHUJ!.RPPXQH!GHQ!G5=!DSULO!78GF!DIOHYHUHU!F8!VPn!JU¡QQH!
PDGVSLOGVFRQWDLQHUHK!VRP!VNDO!IRUGHOHV!XG!PHG!HQ!WLO!KYHU!OHMOLJKHG=!(Q!HMHU!NXQQH!RSO\VHK!DW!GHW!LV U!L!
VRPPHUSHULRGHQ!HU!YLJWLJWK!DW!GHU!EUXJHV!7!SRVHU!DG!JDQJH!L!FRQWDLQHUQHK!LGHW!IRUUnGQHOVH!DI!PDGUHVWHU!
NDQ!VLYH!LJHQQHP!HQ!HQNHOW!SRVH=!%HVW\UHOVHQ!YLO!RULHQWHUH!Q UPHUH!RP!DQYHQGHOVHQ!DI!
PDGVSLOGVFRQWDLQHUQH=!!
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! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

@!
!

!
3UREOHPHU!PHG!DW!KROGH!RUGHQ!YHG!VWRUVNUDOGVRPUnGHW!L!GHQ!VWRUH!JnUG!EOHY!GU¡IWHW=!%HVW\UHOVHQ!RSO\VWHK!
DW!RPUnGHW!RJVn!EOHY!EHQ\WWHW!DI!GH!¡YULJH!HMHQGRPPH!RPNULQJ!JnUGHQ=!'HU!YLO!L!IUHPWLGHQ!EOLYH!RSVDW!HW!
VNDE!WLO!IDUOLJW!DIIDOG!PHG!NRGH!L!VWHGHW!IRU!Q¡JOH=!'HW!YLO!J¡UHK!DW!DOOH!NDQ!In!GLUHNWH!DGJDQJ!WLO!VNDEHW=!
%HVW\UHOVHQ!YLO!GU¡IWH!GHWWH!PHG!GH!DIIDOGVDQVYDUOLJH!IUD!GH!¡YULJH!HMHQGRPPH=!!!
!
5HQRYHULQJ!DI!OLOOH!JnUG!EOHY!GU¡IWHW=!'D!SURMHNWHW!HQGQX!HU!PHJHW!nEHQW!RSIRUGUHGH!EHVW\UHOVHQ!DOOH!WLO!DW!
NRPPH!PHG!HYHQWXHOOH!LQSXW!WLOK!KYDG!GHU!VNDO!VNH!PHG!JnUGHQ=!(U!QRJHQ!LQWHUHVVHUHW!L!DW!GHOWDJH!DNWLYW!L!
SURFHVVHQK!VNDO!PDQ!KHQYHQGH!VLJ!WLO!&KDUORWWH!Sn!PDLODGUHVVH!FKDBWKRU#KRWPDLO=FRP=!
!
%HVW\UHOVHQ!RSO\VWHK!DW!IDOGVWDPPHU!HU!JDPOH!RJ!QHGVOLGWH=!'D!HQ!WRWDO!XGVNLIWQLQJ!DI!VDPWOLJH!
IDOGVWDPPHU!HU!PHJHW!RPNRVWQLQJVI\OGWK!VNHU!GHU!DOHQH!XGVNLIWQLQJK!QnU!GHU!RSVWnU!HW!NRQNUHW!EHKRY=!!
!
'HU!HU!SUREOHPHU!PHG!UHQJ¡ULQJHQK!KHUXQGHU!QDYQOLJ!WUDSSHYDVN=!%HVW\UHOVHQ!VNDO!WDJH!HQ!VQDN!PHG!
YLFHY UWHQ!RPK!DW!KDQ!VNDO!Y UH!PHUH!RPK\JJHOLJ=!7¡UUHN OGHU!XQGHU!&DUO!3ORXJV!9HM!A!HU!GHVXGHQ!
PHJHW!EHVNLGW=!!
!
'HU!HU!SUREOHP!PHGK!DW!GHU!VWLOOHV!WLQJ!L!RSJDQJHK!Sn!N¡NNHQWUDSSH!RJ!L!N OGHUHQ=!'HW!EOHY!IRUHVOnHWK!DW!
GHU!GP7!JDQJH!nUOLJW!DIKROGWHV!HQ!I OOHV!RSU\GQLQJVP`UHQJ¡ULQJVGDJ=!!
!
'HU!HU!PDQJHO!Sn!SPSODGVHUK!RJ!GHU!RSIRUGUHV!WLOK!DW!PDQ!SDUNHUHU!PHUH!KHQV\QVIXOGW=!'HW!NDQ!JLYH!
SDUNHULQJVPXOLJKHG!IRU!IOHUH=!!
!
%HVW\UHOVHQ!RSIRUGUHGH!DOOH!WLO!DW!LQGEHUHWWH!WLO!EHVW\UHOVHQK!VnIUHPW!PDQ!NRQVWDWHUHGH!IHMO!HOOHU!PDQJOHU=!
6n!KDU!EHVW\UHOVHQ!HQ!PXOLJKHG!IRU!DW!WDJH!NRQWDNW!WLO!KnQGY UNHUH!HWF=!IRU!DW!DIKM OSH!SUREOHPHW=!!
!
'D!LNNH!IOHUH!¡QVNHGH!RUGHWK!WRJ!IRUPDQGHQ!RUGHW!RJ!WDNNHGH!DIJnHQGH!EHVW\UHOVHVPHGOHPK!-¡UJHQ!
+DQVHQ!IRU!JRGW!VDPDUEHMGH=!
!
+HUHIWHU!K YHGH!GLULJHQWHQ!JHQHUDOIRUVDPOLQJHQ!RJ!WDNNHGH!GH!IUHPP¡GWH!IRU!HQ!JRG!RJ!VDJOLJ!GHEDW=!
*HQHUDOIRUVDPOLQJHQ!EOHY!DIVOXWWHW!NO=!7G=78=!
!
!

PPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPPP!
!
!
'HWWH!UHIHUDW!HU!XQGHUVNUHYHW!HOHNWURQLVN!YHG!EUXJ!DI!1HP,'K!MI=!)RUHQLQJHQV!YHGW JWHU=!
!
8QGHUVNULIWHUQH!IUHPJnU!DI!GRNXPHQWHWV!VLGVWH!VLGH=! Pe
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