UV RFK KSOOEDUKH

e

ORUJRQGDJHC
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QQHKS8OOVI UWHFNQLQJ

9%5 %(),11(5 9, 266 ,'$*" )"59%/71,1*6%(5T77(/6(
). UYDOWQLQJVEHU!WWHOVH

5

$tUHW L VDPPDQIDWWQLQJ %2/$*667<51,1*65%$33257
J)LQDQVLHOOD Q\FNHOWDO %RODJVVW\UQLQJVUDSSRUW

2UG IUSQ YG

BWUDWHJL RFK DNWLYLWHWHU ),1$16,(//$ 5$33257(5
6WUDWHJL .RQFHUQUHGRYLVQLQJ

9D9ULINL\jVLLJDYI:T/III/VXHVURDPLligGGRHV\IQNDPR 6LOYHU" ORGHUERODJHWYV ERNVOXW
’ Q IRWHU WLOO ERNVOXWHW

$NWLH 8QGHUVNULIWHU

I
050 RFK YiJOHGQLQJ 5HYLVRUQV UDSSRUW
6LOYHUPDUNQDGHQ

9(5.6%$0+ (7
6LOYHUJUXYDQ RFK SURGXNWLRQHQ

2SHUDWLYD Q\FNHOWDO
*UXYH[SDQVLRQ PLQHUDOI\QGLJKHWHU RFK PDOPUHVHUYHU
ODOPSURVSHNWHULQJVSURJUDP

+1//%$5+(765$33257
+8O0OEDUKHWVUDSSRUW
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ODU EHILQQHU YL RVV LGDJ

9L OHYHU L RVINUD WLGHU RFKEJORENO DIRY QXY PUDR O Q% FMAL ) S WURUVVED GUOD QOGS ULIIPWHLEIUBUR DWW XS
HQ SUHVYV S§ P§QJD EUDQVFKHL&FNPHG SRWHQWLDO DWW IRUWV | WWD QJUE ;| D WD PEIRWENHINPHR F6H. G YOHRN R @ YWPKNOOHW RFK HQ

V8§ ORYDQGH Q\D P, MOLJKHWHU L RPUSGHR\D G ULQHWHUD BEH) LOWORHR GHXYDMFNHOQ WLOO

U tUYDUDQGH J, UV L YHVWHULgJDU L Q\DYSLUBQSHNV‘DW\U\MQJJM(P@GJJEI-VG VND JHQRPI,UDV
OLWW L DOOW GHWWD VW8U JUXYGULIW S§ H bUﬁ HUVVva'(S':'I‘lI_' VRP GHV

WLOOJE8QJIJHQ S§ ORNDO RFK WLOOI,UOLWOLJ U§YDUX URGXNWLRQ DYJ,UDQGH 38 *HQRP YLVLRQHU V\VWHPDWLVNW DUEHWH RFK P

6RWNDPR 6LOYHU N!QQHU YL VWRUW | SUWURHQGE AR W %E}%\MN%@QRXQGYLNOLJHQ RPJILY QLW IHQWREF K \GHW "KHQY DWW A WQIDVEWDWUMHUDU . QD RP V'
. | 'UOLJ PHG GHWWD 'HW 'U YLNWLJW I, U RVV DIWW LSEQ H U NITHD PS-EW@I\D ¥ WHOR R DYQ UCE®K® E HK . Y HU
HQ JU,QD RPVW!OOQLQJHQ NDQ KHOW HQNHGM bQWH(yNﬁFXW%EEJ’%YRI!%JQWLQXHUOLJ XWYHBBRGXQWRRR RR&HUMNW HKQ IN\D U

VINHUVW]OOHU DWW YL DUEHWDU PHG UHVSHNW I, U QDWXUHQ

9'UOGHQ EHK,YHU PHU VLOYHU HIWHUVRP GHW 'U HQ NULWLVN NRPSRQHQW ORUJRQGDJHQ 'U JMRUG DY VLOYHU RFK YL VW§U
VROSDQHOHU HOIRUGRQ RFK PRGHUQ HOHNWURQLN |,U DWW Q!PQD Q8§JUD '
RPUEGHQ

38§ 6RWNDPR 6LOYHU NDQ YL P,WD GHQQD HI
1RUGHQ VRP SURGXFHUDU VLOYHU VRP VLQ
'U EHO!JHQ L .DLQXX RFK I, UXWRP VLOYHU S
DOOD PHG VWRU DQY!QGQLQJ LQRP DOOW |U!

.lUQDQ L DOOW !U GHQ PLQHUDOLVHULQJ VRH
4 VM!OYD JUXQGHQ VRP Y§8U VLOYHUJUXYD E
RYDQ MRUG VRP JHQRPI UGHV UHGDQ S§

4 PHWHU EUHG PLQHUDOLVHUDG ]JRQ VRP
,GDJ YHW YL DWW PLQHUDOLVHULQJHQ IRUW
XWWU\FNW GHW !U HWW EHW\GDQGH I\QG RF
RNODUW

'"HW VRP KIQGHU RYDQ MRUG U OLND YLNWLJ

I,LUGMXSDW RVV L YSUD DUEHWVV|WW RFK V\
SURFHVVHU V8§ DWW JUXYDQV IXOOD SRWHQ
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tUHW L VDPPDQIDWWQLQJ

+7-'381.7(5

%RODJHW NDGH VLQOD PLQHUD ®%YREXOWLERQHD XS SILFY WO Q) FYUND

YLONHW | UO'QJGH JUXYDQV EHﬂERl DGH OV{R@\FB\:%%&EWFLI%)QRQ]E O %,352'8.7(5
JHQRP DWW | . UO!QJD O8QHI UIDOURBMNWIRIG Uk RUFHK/ LI® PHODKFG GXOGsUL :
VNXOGHU WLOO HJHW NDSLWDO GHY i QYNRH H W MRROVSWN Ak RP9H @ D (%,7'$ %O\ W
i (% 37/ S\ ), YDIJDGHV WLOO 06¢(. RFK (% -~
VW, GGH O,QVDPKHWHQ VDPWLGULI3WRP PN OLID EUWOLOIVUHYXUVHU 06 ( =LQON W

SURGXNWLRQVYRO\PHUQD YDU Quudéf iR d bW vk G0 D0 xNWLR @ R

I,UVWD KDOY8UHW

T'HQ JHQRPVQLWWOLJD VLOYHUKDOWHQ PLQ XQV
J WRQ XQGHU
T (QOLJW GH XSSVNDWWQLQJDU VRP SXEOLF
PLQHUDOUHVXUVHUQD PHG ,YHU I\UD PLOMHE sodbg 6,/9(5+%/7
NDWHJRULQ 8SSP{WW Y|[WH P\FNHW NUDI
UHVHUYHU EHU|NQDV P _MOLJJ UD IRUWVDW WRQ \] WR
§U OLQHUDOLVHULQJ ESGH S§ VW, UUH G

QXYDUDQGH YHUNVDPKHWVRPUSGHW WLOOK
IRUWVDWW SURVSHNWHULQJ

T 6HQLRUOSQHWY O ,SWLG I,UOJ]QJGHV RFK \W
HXUR DYWDODGHV P \WWHUOLJDUH PLOMH
KiOIWHQ DY %RODJHWYV NRQYHUWLEOD O§Q
PRW Q\D DNWLHU L %RODJHW PLOMRQH O gut.
NRQYHUWLEOHUQD E\WWHV XW PRW Q\D NRQYHUWLEOHU 'H Q\D
NRQYHUWLEOHUQD I,UIDOOHU GHQ RNWRE-ILPLIJ,UHOVHWDOHQ DYVHU PRWVYDUDQGH SHULRG I ,UHJ8HQC(

T 6RWNDPR 6LOYHU XSSU/WWK OO QLY8 $ L DOOD NDWHJRULHU L )LQODQGV 760
VI\VWHP 7RZDUGV 6XVWDLQDEOH OLQLQJ

6,/9(5352'8.7,21

,19(67(5,1*$5

06 (.

627.%$02 6,/9(5 $% & 56 2&+ +1//%$5+(765('29,61,1*



fuU 9HUNVDPKHW +8OOEDUKHWVUDSSRUWDOWQLQJVEHU;WWHOWDHVVWI\UQLQIJVUDSSERDQ®YVLHOOD UDSSngWHU

IHWWRRPV!WWQLQJ 06(. (%,7'$ 06(. 5, UHOVHUHVXOWDW 06(.
4 4 4 4 4 4 4 4 4 4 4 4
6ROLGLWHW IJLNYLGLWHW IHWWRVNXOG (%,7'$

4 4 4 4
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4 4 4 4
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tU YDU HWW §U DY NRQWUDVWHU |, U 6RW NDPR BEK PHIE PHWVBHQYD® YW E_UMDGH
RSHUDWLYD UHVLOLHQV XQGHU GHW |, UVWD KDXOWESWHWD LIQU WYGRHD EFHMOQMV WOIPGPH G ULIWV
§WJ!UGHU IUSQ OHGQLQJHQ RFK YLVDGH VO X@\WNRPY W MQUNDQOL MAHUSWR GREWWIR QYRP U §
UHVXOWDWHQ |,UE!WWUDGHV PRW VOXWHW DYUREHNWLYRDH QP ,$UKMODDEUR HHO DIVX @ &H U
XWPDQDQGH ODGH GHW RFNV§ HQ VWDUN JU XRS3 U,WhR O DXW WH/F NJDLRW H® XQGHU DQGUD
KDOY§UHW
$tUHWV E,UMDQ SU!JODGHV DY IRUWVDWWD XWPDQLQJDU LQRP JUXYEU\WQLQJ XQGHU
MRUG %HUJPHNDQLVND SUREOHP EHJU!QVDGQNVEOWIGRQ GH G8VIOWLYHWDMNGHRU YDU VLOY
VWRSSQLQJVRPUSGHQ RFK RWLOOU!FNOLJ JUXWNBISNPL\YH WP UQNYNDIEEH, UKE§OODQGHQD Y
SURGXNWLRQVYRO\PHUQD RFK S§YHUNDGH O HJWDHHRK H BJH® HRPD WIHUN WBENWEXGHW  YL(
| UVWD KDOYSUHW 'HVVXWRP DYEU W HQ LVRGHUD Q@ &KHNHWIKHWVVY @ FU 1§ W & VWV WELABLLIMV YSE8U [
§UHW WLOOI!OOLJW SURGXNWLRQHQ 'HVVD XN\DPDDLUQJOGH XQ G HUOD R G VW §DADY §RIHQV
GHUDV RPIDWWQLQJ RFK YDUDNWLJKHW YLVDGH VLJ YDUD PHU NU!YDQGH !Q
I,LUY'!QWDW 6RP HWW UHVXOWDW DY GHWWD GBUNQOWBOSWRBENMHEREBBHUDAKLYD VWDEL
VLOYHUKDOWHQ XQGHU Y§UD P§O RFK NDVVDIOD®NW HDU XWHHUWSUNFVERODJHWYV ILQDQ
IUDPJ§QJVULNW UHILQDQVLHUDW Y8UD O8Q
7URWY GHVVD VYSULJKHWHU DJHUDGH Y8UD WI§Q P IEWNDAMONR PR WO XW LYW € HUID\S DY N R QFf
JUXYSODQHU IRNXVHUDGH UHVXUVHU S§ DWW, WE B/EALWD.G H UYE S OR G X NHIL\R AW SSPKLW LR Q
SULRULWHUDGH §WNRPVWHQ WLOO PHU WLOO/W]ONWG® LED QY RMNECHG Q8 GBI \& W\ K
YS§UW IU!PVWD P8O |,U YHUNVDPKHWHQ YDULW LODVW ROSH VW ! R P H Q) X WNWIEID U K M W VR ARV |
WLOOI , UOLWOLJKHW LQRP JUXYGULIWHQ XQ GWW WDRWHEI L' HIWDWPDYIRRM XYV Y!JOHGGH DOOD
YLNWLJD EHVOXW VRP IDWWDGHV XQGHU




tU 9HUNVDPKHW +§OOEDUKHWVUDSSRUWDOWQLQJIVEHUWWHR®WDHVVW\UQLQIVUDSEQD®WVLHOOD UDSSRGWHU

(Q DQQDQ YLNWLJ SUHVWDWLRQ XQGHU Y B D PG\ | DVD W DS QUMAYLLNVDY D U HWW XWPDQD
VOXWI,UDQGHW DY RPIDWWDQGH SURVSHNWHUUQWD RERYDQ EHO\WWH VESUEDUKHWHUQD L
NRPSOHWWHULQJVERUUQLQJVSURJUDP 8SSGD@GUWD B XB3Y NDLW V®H GEDYSDYI , UP§JD DWW
PLQHUDOUHVXUVHU RFK PDOPUHVHUYHU VRP ISNXEQRPHQ RFKVOLH Y B X WK I DYESWMWDGH UHV
EHNU!IWDGH HQ EHW\GDQGH ,NQLQJ DY JUXYD QK AUV QEHE FPHWDNWHOIDOOW U DW
XSSVNDWWQLQJDU VRP VW, GMHU GULIWHQ §WPLEDW R/QID $SDWPHVQLOWDSELO SODWWIRUP |, U
OLQHUDOLVHULQJ S§ GMXSHW RFK Y!VWHU RP GHW QXYDUDQGH JUXYRPUSGHW
IRUWV!WWHU DWW YLVD VWDUN SRWHQWLDO -DUONHW WIDFO BDYQSWDK E 8 G B U EDHWWD W B NRAFLKY BY
IUDPWLGD SURVSHNWHULQJ RFK XWYHFNOLQXSSYLVDGH SURIHVVLRQDOLVP HQJDJHPDQJ
LQVDWVHU YDU DYJ,UDQGH I,U DWW QDYLJH
'"HQ RSHUDWLYD XWYHFNOLQJHQ IRUWVDWW HR®K, DWW SEARSX NWX RGN YW DLE HQLVWD UNIHIH |
8QGHU §UHW VOXWI UGHV |, UEHUHGHOVHUQDGRHGW YWWDFQIHW WWOONBG QUXYOLYVO'!QJG
HQWUHSUHQ,U I,U JUXYGULIWHQ XQGHU MR UG\RPRK BRHRD QD UHN@WD GN SXIP@DBHQW J§U YL PH(
S§E,UMDGH VLQ YHUNVDPKHW L E,UMDQ DY S§UHMXQQD I, U!QGULQJ U HQ
Q\FNHOIDNWRU |, U DWW | UE!WWUD JUXYGULIWHQV SUHVWDQGD NDSDFLWHW RFK
WLOOI,UOLWOLJKHW S§ O8§QJ VLNW 'HVVXWRP VW!UNWH YL YSU LQWHUQD RUJDQLVDWLRQ
JHQRP DWW UHNU\WHUD Q\FNHOSHUVRQHU R FOK. NONDR) VBIO/DVWWRU XNWXUHUDGH RSHUDWLYD
XWYHFNOLQJVSURJUDP | ,U DWW VW,GMD K§O0OHD N B W!D\DXOAVEHWG [ WHEMNW, WL QJD U

6!NHUKHW RFK DQVYDUVWDJDQGH KDU YDULW N!UQDQ L YSU YHUNVDPKHW XQGHU

KHOD §UHW 9L JMRUGH EHW\GDQGH IUDPVWHJ L DWW VW!UND VINHUKHWVNXOWXUHQ
RFK UXWLQHUQD RFK WURWYV GH XWPDQLQJDU YL VW!OOGHV LQI U I UE!WWUDGHV Y§UD
O8QJVLNWLJID VINHUKHWVUHVXOWDW XQGHU §UHW 9L IRUWVDWWH RFNVE DWW EHGULYD
YHUNVDPKHW L OLQMH PHG UDPYHUNHW 7RZDUGYV 6XVWDLQDEOH OLQLQJ RFK
XSSU!WWK,00 VWDUND UHVXOWDW LQRP RPUSGHQD PLOM, VDPK!OOH RFK
ERODJVVW\UQLQJ $QVYDUVIXOO YDWWHQKDQWHULQJ PLOM WLOOVWSEQG RFK ,SSHQ
GLDORJ PHG LQWUHVVHQWHU |I,UEOHY Y§8UD SULRULWHULQJDU
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U 9HUNVDPKHW +§OOEDUKHWVUDSSRUWDOWQLQJIVEHUWWHR®WDHVVW\UQLQIVUDSEQD®WVLHOOD UDSSRGWHU

oWUDWHJL RFK DNWLYLWHWHU

67587 (%,

8QGHU

i 1IROO RO\FNVIDOO PHG VMXNIUSQYDUR /7, EOD(

T)J)UDPJEQJVULNW JHQRPI,UW LQINOOQDGV RFK SU
‘_ SURJUDP RFK XSSI\OOW PE§OHW DWW _ND JUXYDC

i (WW SURMHNW LQLWLHUDGHV I,U DWW | UE!WWU
WLOOI UOLWOLJKHW JHQRP DWW V!NHUVW!OOD \
SURFHVVHU RFK HQ JUXYSODQ I,U DWW E!WWUH
VLWXDWLRQHU YLG XQGHUMRUGVEU\WQLQJ

TYRUWVDWWD OHYHUDQVHU DY ELSURGXNWHQ S\L
PLOM ,SE§YHUNDQ RFK ,NDU UHVXUVHIIHNWLYLWH

i %9RODJHWYV ILQVND V\VWHP 7RZDUGYV 6XVWDLQDE
YDUMH NDWHJRUL

T 9L WHFNQDGH HWW DYWDO RP DWW |, UO|QJD O, ¢
\WWHUOLJDUH PLOMRQ HXUR L ILQDQVLHULQJ

i &LUND K|OIWHQ DY %RODJHWY NRQYHUWLEOD O¢
HXUR E\WWHV PRW Q\D DNWLHU L %RODJHW f
NRQYHUWLEOHUQD E\WWHV XW PRW Q\D NRQYHU
NRQYHUWLEOHUQD I,UIDOOHU GHQ RNWREHU

+ UQVWHQDUQD L 6
6LOYHUV VWUDW/

SBWYHFNOLQJ DY VLOYHUJUXYD(
DY HQ VWDELO JUXQG I,U ERC

"ND PLQHUDOWLOOJEQJDUC
IRUWVDWW SURVSHNWHULQJ
JUXYDQ RFK .DMDQDODQ

$QVYDUVIXOO DQY!QGQLQJ D
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9,.7,*$ )2.86205%'(1

6RWNDPR 6LOYHU KDU LQYHVWHUDW L SUR G X&' HRIKVH \R F K Q\D PHWRGHU L §WHUI\OOQLQJVSURFHVVHQ L JUX
SURGXNWLRQVOHGQLQJVNDSDFLWHW JHQRP DaMW \GHNUEM HWDP @ WHH O SHUDWRDMNB UKHWYV VWD QY GCOMIGH E XGHB @POEHM. DO RFK GULIWVHIITHNWLYI
E\WD XQGHUMRUGVHQWUHSUHQ U RFK |,UY!UY B QRPSHRIDOHFRHIHDHODLQJHQ DY IOHUD Y!0OSODQHUDGH RFK JHQRPI UGD

XWYHFNOLQJVNRQVXOWWM!QVWHU $WJ!UGHUQBHU KM MWILOW. DWMW MR GHU Q!U YL SSYINYQG WY | WM M X VDYAHE NDQEHWR DNWLYW |, U DWW V
VLOYHUSURGXNWLRQHQ IUSQ §UV QLYS§ RFKFE& BOIQUDSHIUGMMQ YDNHHWNAM DPIHWHQ NRP P HUF G HW NDOUWWD W DRIV Y L. N &/H\WWL DORW D OD YDWWHQGU

HQ VWDELO SURGXNWLRQ XQGHU GH NRPPDQGHLSFUHQHDBDFNMHWHWHQUIJHQRP DWW LQI,U®DWWE QMKIRPWHUILUGD WL GQYHYWEBHWDU L §WJ!UGH L
XQGHUMRUGVSURGXNWLRQ NRPPHU DWW _NDW LG QRWDRGXNWERQHGQIRBKDXWELOGQLQJHQ WILOGVNERDOY WBGQUHD RPK | .U DWW K§OOD VYD®
JUXYQLYSHU I,U HITHNWLY SURGXNWLRQ WLGUUXYH O UEBODKWORBEK JHQRP DWW UHVWSURGXNWHUQD S§ HQ NRQVWDQW 0O8J RFK P
VNDSD DOWHUQDWLYD SURGXNWLRQVRPUSGHQ |I,U DWW PLQVND GH RSHUDWLYD XSSU!WWKSEOOHU HQ ,SSHQ RFK WUDQVSDUHQW N
ULVNHUQD 8QGHU XWYHFNOLQJVDUEHWHW +3URWRSANWHULQJVDNWLYLWHWHU |, U IUDPMOIMG BSWHONDYQ [WEQ YSU YHUNVDPKHW VRP HQ G
GDJEURWWVPDOPHQ DWW XWQ\WWMDV VRP H®RWNRPKROGHROHGW WRLOWOV!WWHU SURVSHNWHUDQEHMOHD © H G LMW MQDS § UDSDYWN DYV X0 O W

XQGHUMRUGVSURGXNWLRQHQ |I,U DWW EULQJDUGHIV@.IBQYEGAWM RFK IRNXVHUDU XQGHU S§ SURVSHNWHULQJHQ DY
XWYHFNOLQJVEWJ!UGHUQD WLOO GHQ QLYS VRENW\WORMDGER PEONOMIWPILQHUDOLVHULQJ LQRP EHILQWOLJW
SURGXNWLRQHQ JUXYOLFHQVRPUSGH 9L K§OOHU RFNV§ S§ DWW VW!UND YS§UW JHRORJWHDP |

DWW YDUD E!WWUH | UEHUHGGD S§ DWW SOD(
38VN\QGDQGH DY JUXYXWYHFNOLQJHQ XGEWDAWRIWGGH SURVSHNWHULQJVDNWLYLWH\
'"HW SULP!UD NRUWVLNWLJID IRNXVHW !U DWWSWUNBUVW!OOD JHQRPI,UDQGHW DY
SODQHU I,U RUWGULYQLQJ RFK LQIUDVWUXNWXUE\JJQDG WLOOVDPPDQV PHG
GHQ Q\D JUXYHQWUHSUHQ,UHQ 38§VN\QGDQGHWQQRPLEHIGOQE P AHROHVWHULQJIDU
EHK,YV I,U DWW WLOOKDQGDKSOOD DGHNY DWDWHUWHIQ @DFPNDY® RHEK @B 6 U RHQIGH NRPPH
JUXYRPUSGHQ |I,U IUDPWLGHQ O,MOLJKHWHQ DWW IRYQYDWMS BENUDQGD XWYHFNOLQJHQ D
JUXYXWYHFNOLQJV RFK SURGXNWLRQVRPUS§GHE NPRAPBW\WWW NBE MAWBARI UD LQYHVWHUL
I LUXWV!JEDUKHW |,U JUXYEU\WQLQJ XQGHU MRDGVRFE GHVLOQBQVLHKLQGHDIKDU GRFN HQ
DY HYHQWXHOOD QHJDWLYD K!IQGHOVHU L IUDPNWHGWW®!OOD WLOOJ§QJ WLOO DOWHUQDWLY

RY'QWDGH VW UQLQJDU 9L NRPPHU RFNVS§ DV
2SHUDWLYD UHVXOWDW XQGHU MRUG PLOM,JDUDQWLQ
BURMHNWHW |, U |, UE!WWULQJ DY JUXYGULIWHQV HIITHNWLYLWHW V\IWDU WLOO DWW
I,UE!WWUD GHQ ,YHUJULSDQGH GULIWVSUH VV$DQGDYU \BINNQ JPQRP QESRIQQII WY QDW XU UH

'U UHVXUVWLOOI, UOLWOLJKHW DUEHWVVBKHPORPHUQDOYW KBNX\VHWU@LOF DWW VOXWI, UD
RFK GDJOLJ OHGQLQJ 98UW IRNXV WLOOVDPRWEW PHEGEAHQDP\DYIDOOVGDPPHQ RFK S§E,U
JUXYHQWUHSUHQ UHQ RFK H[WHUQD NRQVXO®WBWD O HAWMWNVX\BEQEYDU YL HIWHU DWW _ND X
RSHUDWLRQHOOD UHVXOWDW VRP WLOOIUHGVWHW VOSOUHRGEOWH U Q WIEHVMHQWHUNVDPKHW J
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ODUI,U LOYHVWHUD L 6RWNDPR 6LOYHU"

6WDUN PDUNQDGVRBWH WDONW NDJ O QVDPKHW7RGRLJ SRWHQWIRA LMN SURG XF|

lUSJDQ S8 VLOYSIWRGXNWLRQVWOAPBIWD . GH VJHOHVXHUAVQLIO O Y ' WU IRFIKVND PHWD C
NQLQJ DY JUXYDOI (6* VWDQGDL
OLYVO!QJG
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$NWLH

$NWLHU RFK KDQGHO $NWLHLQIRUPDWLRQ

6RWNDPR 6LOYHU $% V DNWLHNDSLWDO XSSJLFN GHQ GHFHPEHU WLOO
6(. RFK DQWDOHW DNWLHU WLOO

KDQGODV S8 1*0 (TXLW\ 6WRFNKROP RFK S§ 1DVG@DNW|:||QINJ<Q{)IL JHRODJIJHWYV WLF

'U 626L 3% 1*0 (TXLW\ RFK 626, S§ 1DVGDT +HOV WNWW&%EV—WS%P?#U—
U 6( $NWLHUQD KDQGODV !YHQ S§ % UVH %HY¥PoP ¥ ¥Wikd Wh R CRBYySHULRGHQ 6(

ERODJHWY NRGQXPPHU !U $ 00) RFK ,6,1 QXPUHW/IQJVM/I-DVVQ/PD\prN\)(FUFVQ(Q@%U SHULRGHQ 6¢(.

(TXLW\ 6BWRFNKROP 6( 8QGHU KDQGODGHMNVY!UGH 6(.
b DNWLHU S§ 1%0 (TXLW\ L BWRFNKROP RF§ {RMGQ&H+HO(%\(_LQNL
%RODJVRUGQLQJHQ LQQHKSOOHU LQJD LQVNU'!Q N Y b b
VEVRP |, UEHKSEOO RP KHPOLJ I,UY!UYVU!WW RFK @QWD(CD@MWWHHUwFDIMNRPM\WSQGQbQJb b b
DQGUD RPVW{QGLJKHWHU DY GHWWD VODJ VRP %RAWIHW LY LVNDOG bW DWW RII UD

HQOLJW EHVW!PPHOVHUQD L NDS D i §8UVUHGRYLVQLQJVODJHQ 68YLWW %RODJHW N!QQHU
WLOO ILQQV GHW LQJD DNWLH!JDUDYWDO HOOHU DQGUD ,YHUHQVNRPPHOVHU PHOODQ %RODJHWYV
DNWLH!JDUH VRP V\IWDU WLOO DWW JHPHQVDPW S§YHUND %RODJHW 6W\UHOVHQ N!QQHU LQWH
KHOOHU WLOO Q§8JUD DYWDO HOOHU OLNQDQGH VRW VNXOO H NXQ QD JOHED WLOO HQ |, UIQGULQJ DY
NRQWUROOHQ ,YHU %RODJHW

tJDUDQGHO

+DQGODGH DNWLHU PLOMRQHU ORIES SQUDIO DI

+H[RI 2\ b b
6SURWW $VVHW ODQDJHPHQW b b
(VD 7DXULDLQHQ b b
OLNNR /HLQRQHQ b b
$YDQ]D 3HQVLRQ b b
$QWWL +DORQHQ b b
$QGUD b b

. . . 7TRWDOW DQWDO DNWLHU b b

4 4 4 4
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080 RFK Y!'JOHGC

'HQ IHEUXDUL SXEOLFHUDGH
Y!'JOHGQLQJ I U

9!JOHGQLQJ
i %RODJHW |, UY!QWDV SURGXFHUD & PLOMRQ

i tUOLJ (%,7'$ 1,LUY,QWDV ,YHUVWLJD PLOMRQH

T IHWWRVNXOGHQ L I,UKSEOODQGH WLOO (%,7'$ N
S§UHWV VOXW

%RODJHWV O,QVDPKHW S§YHUNDV Y!VHQWOLJW I
PHWDOOSULVHU RFK YDOXWDNXUVHU VDPW LQWH}
UHODWHUDGH WLOO PDOPYRO\PHU RFK PHWDOOk
VRP DQY!QGV L Y!JOHGQLQJHQ !U Q8JRW O!JUH !«
SXEOLFHULQJHQ IHEUXDUL

080 S§ PHGHOO8QJ VLNW

080 S§ PHGHOO8QJ VLNW IUDP WLOO VOXWHW

T $UOLJ VLOYHUSURGXNWLRQ S8 PLOMRQHU XC‘-

P FUOLJ (%,7'$ PDUJLQDO !
i ITHWWRVNXOG (%,7'$

i 3UHVWDQGD S§ $ QLYS§ L VWDQGDUGHQ 7RZDUG®
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U 9HUNVDPKHW +§OOEDUKHWVUDSSRUWDOWQLQJIVEHUWWHR®WDHVVW\UQLQIVUDSEQD®WVLHOOD UDSSRGWHU

6LOYHUPDUNQDGHQ

6LOYHU P, MOLJJ, U JU.Q RFK I, UQ\EDU
HQHUJL VRP YLQG RFK VRONUDIW

6LOYHU VSHODU HQ DYJ UDQGH UROO I,U LOQGXWWWUQ SUGH G $80BBQEH YHUVWLIHU WL CORUGRQY QODWDFHQWHU DUWLILFLHOO LQW

HOHNWULILHULQJHQ DY GHW PRGHUQD VDPK!OOHW RFK L P§QJD DQGUD YLNWLJD i 6LOYHU RFK JXOG L KDOYOHGDUH VHQVRUHU N
| UQ\EDUD HQHUJLO ,VQLQJDU 6LOYHU KDU GHQ E!VWD Y!'UPHOHGQLQJVI UP§JDQ HWF
DY DOOD PHWDOOHU RFK GHVV I,UP§JD DWW OHGD Y!UPH R'K HO J,U VIOYHU WLOO HWW §{ 6| 0YHUNDUERQDWDQRGHU L OLWLXPEDWWHULH!
P§QJVLGLJW PDWHULDO |,U PHWDOOLQGXVWULQV EHKRY 8 IGHU Ol GH 8 )
*HRORJLFDO 6XUYH\ 86*6 WLOO VLOYHU S§ VLQ OL UDME ) F7THUPLVN VRONUDIW YLQGNUDIW RFK Q1 EDWWHI
'"HWWD PDUNHUDGH HQ EHW\GDQGH |, U!QGULQJ L G L H
G!U VLOYHU RPNODVVLILFHUDGHYV IU§Q HQ WUDGLW Vv _O Q 6ROFHOOVWHNQLN
EVWUDWHJILVN LQGXVWULHOO WLOOJ§QJ& VRP !U Y D 6LOYHU VSHODU HQ DYJ , UDQGH UROO L SURGXNW
VINHUKHWHQ RFK GHQ HNRQRPLVND VWDELOLWHWH I,U DWW SURGXFHUD JU,Q HO
6LOYHULQVWLWXWHW QRWHUDU L VLQ VHQDVWH §U ( HQ 6PDUWWHOHIRQHU RFK DQGUD HQKHWHU
IHEUXDUL DWW GHWWD UDOO\ NRPPHU HIWHU 1DQRWUSGDU DY VLOYHU HUVIWWHU LQGLXPWHQC
VWDUNDVWH §UOLJD XWYHFNOLQJ VHGDQ QYHVWHUDUQDV LQWUHVVH | |
DFFHOHUHUDGH L E,UMDQ DY RFK SUHVVDGH SULVHW WLOO IOHUD UHNRUGK ,JD
QLYS8HU YLONHW JMRUGH DWW JXOG VLOYHU NYRWHQ MDPEBGEH XK, 5HHPDQIGUORIUVWD
J8QJHQ VHGDQ JUDP . YHU 1,UY;QWDV GH JOREP QDo Vik@ YPUWL QX FHYW.RUEL SPHRR 6xuvH) RFK SUHVVPHGGHODQGH IUSQ IHEUXDUL
| UEOL VWDUND L §U G§ PDUNQDGHQ I, U VM!WWH §UHW L UDG XSSYLVDU HW W
XQGHUVNRWW QUWLWXWHWY SURIQRY EDVIUBISSOMU NN BIOGHSSR U 57,88 JORE000 WLOXHUZDUNSDSHe, & Rog siovy srutie Koy
/IRQGRQEDVHUDGH NRQVXOWI , UHWDJHW OHWQ/ﬁ%dL\fg%ﬁ?ﬁF%MMl%&Q&V 5.&#%8%%’ UHU S§ VLOYHUPDUNQDGHQ VDPW SULV RFK KDQGHOVGDWD
S§ PLOMRQHU XQV PHG HQ WRWDO HIWl—RLSILLR@JIDYQ§U‘RLRD§MRHWHﬂJIQQ ILQQV WLOOJ!QJOLJD L 3') IRUPDW S§ 6LOYHU ,QVWLWXWH ZHEESODWVHQ RFK NDQ
. YHUWU!IIDU GHW WRWDOD XWEXGHW 'HW PHQR\//@&DU A @R/ VLS WG § O Ya G Wvﬁg\gngngSvaofEYDHoU\yLXOUYYHHGV

NRPPHU IU§Q JUXYRU RFK SWHUVWEHQGH L% W%QW L\%DKS\?%\&L%WM% DJDLOVW WKH EDFNGURS RI D VL[WK FRQVHFXWLYH DQQXDO

IUSQ SWHUYLQQLQJ ,QGXVWULQ VWSU |,U PHEDUQHWGEMEQWY Y!UOGHQV HIWHUIU§JDQ
S§ VLOYHU PHQ VLOYHU DQY!QGV RFNV§ L VP\FNHVLQGXVWULQ WLOO EHVWLFN L P\QW
RFK VRP LQYHVWHULQJ
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U 9HUNVDPKHW +§OOEDUKHWVUDSSRUWDOWQLQJIVEHUWWHR®WDHVVW\UQLQIVUDSEQD®WVLHOOD UDSSRGWHU

6LOYHUJUXYD RFK SURGXNWLRQ

*UXYGULIWHQ YLG VLOYHUJUXYDQ L 6RWNDP RS §RHWN D&MV DXYQ G H N YKHYB UL QARG KDY WL O 0 JSQ RGLXINDWH R\GWR FQIS/RHPQ § GIMOVRFBUEHWH V\IWDU \
RSHUDWLYW XWPDQDQGH I, UKSOODQGHQ V!U¥WNLIOW KIQBHQVQUYWDUKD GYSWIOWQ WG WQGH WP RW WG RORJIJLVND RVINHUKHWHU RFK P,MOLJJ,UD

SU!JODGHV DY O!JUH XQGHUMRUGLVND JUXYYRO\PHU RFK PLQVNDGH VLOYHUKDOWHQ PDOPEODQGQLQJ L IUDPWLGHQ
M!PI,UW PHG |, UHJSHQGH §U IU!PVW S§ JUXQG&QMIHE HWHW NPRGWN®HQ WRWDOD P!QJGHQ DY DQULNDG PDOP PHG WLOO
XWPDQLQJDU RFK RWLOOU!FNOLJ EU\WQLQJVND S\TRRQ WNHI\R | LUY\L WWIB G HIOHD 1§ HIQYG HUKLY D Q 6QEMNWHWRQINWQRQHETBEISUHW IRNXVHUDGH IU!

8QGHU S§UHWV DQGUD K!OIW |,UE!WWUDGHV YXUS WD PEKRIOMDIHINK S WREGMNW ROWSHOD QHU U IIPYMO SR DEXNER DIYQRYL REK ! ENQVSHNWHULQJVERU
VW, GGHV DY K,JUH PHWDOOSULVHU ULNWDG EXWYQHBN Y UG YXIWH U RFYK BEFAK JPHNDQLVND XWPWQRUQIDO O VI WWN LIOV XNXEBQV OVWDO'!QJG |, UE
JUDGYLVD ,YHUJSQJHQ WLOO Q\D JUXYEU\WQKQDWRRIHIGEHQ 7RWDOW XSSJLFN SURGXNW LRIQUKQY S\OIDA@H UL Q J K@ R VK. O YMHIUVW'!OOD WLOOJ!QJO

XQV JXOG WRQ EO\ RFK NRPRMRIGH GNHQ
6RWNDPR 6LOYHU KDU IRUWVDWW DWW LQYHWWHRUIDFH@MWWWUE!WWUD UHVLOLHQVHQ RFK
GHQ O8QJVLNWLJD KS§OOEDUKHWHQ L VLQ JUXYYHUNVDPKHW 8QGHU §UHW KDU 6RP HQ GHO DY GHQ O8QJVLNWLJD XWYHFNOLQJH

XWYHFNOLQJVDUEHWHW IRNXVHUDW S§ DWW 8 RWW.GVMWRKQONGUH/S QD MEW XQCGHWMRD ¢ OXKWMMWQEBYHQUEGGHG HOMHUQD |,U HWW E\WH DY
JUXYRPUSGHQ RFK VW!UND JUXQGHQ I.,U HQ ISDPWHED GH PG XINW RRQNVY EBBUOHWB@LVND X WD QLD IWX RHFEGWEHH SUGNDQUE QDIUQIOHGGH VLQ YHU
3DUDOOHOOW PHG GHWWD IRUWVDWWH ERODWHW ®PHGJIOQID EQUDBYLRFKRPUSGHQ 'HVVD SURHOEPP QHGIOHQWHQ® PIROENW WS GQIVP BODQ RFK
SURVSHNWHULQJVERUUQLQJ VRP V\IWDGH WLO'QWHVW. ONB UK XD WG QRIEKVW L@XE RO J P DO PIE U LYGWU Y RGHCR @R B QMW B W D RIQWBD!QW U1@UI@IH D O O L
| UE!WWUD NYDOLWHWHQ S§ JUXYSODQHULQJHVXWRP VWRSSDGH HQ IRUGRQVEUDQG L XQIBISDMRWBWJIRKK D QU K WWELBDUKHW S§ PHGHOOS§QJ
WLOOI!OOLJW SURGXNWLRQHQ RFK S§YHUNDGH EU\WQLQJVYRO\PHUQD \WWHUOLJDUH
6LOYHU |, UEOLU %RODJHWY SULP!UD SURGXNXQ GMU YTHWVWIID XKD BWRGHWHUDU JUXYDQ BURVSHNWHULQJ RFK XWYHFNOLQJ DY JUXYD
JXOG ]JLQN RFK EO\ VRP ELSURGXNWHU 'H SURGXFHUDGH NRQFHQWUDWHQ VI!OMV ,QI\00QDGV RFK SURVSHNWHULQJVERUUQLQJDUC
WLOO VP!OWYHUN L HQOLJKHW PHG EHILQWOLH D RBW D D WRLFYKD %ARHO/DXIHMD BVHHGAU L YUHEW W@ WG H X QGHEH U DQQUD BQDEYERWU®RE QJ IRUWVDWWH DW
Q8JRQ EHDUEHWQLQJ QHGVWU , PV HOOHU PDUNQDNEMUNY QB KB MWMOQY L WHEWHY XOAWWDGHV P RAL PHWDOW Bl E XO D HRP WE.GHQ PID OPXHIVGI UYHU REK 1, L
NRQFHQWUDWOHYHUDQVHU 6RWNDPR 6LOYHWRKKVWONEFW HYJ ¥ DUEB W HWH B VIRMBIGHS® HY H UHILOY SWOWEHOLQDHB S§ NRUW RFK PHGHOOSQJ VLI
NRQFHQWUDWLRQVDQO!JJQLQJHQ RFK LQRP DEGURW®L\QN VP WILARLQ K 8§ QHYH U YGID FRFK SUR G X N W GRI@V @ R O DRIDEMH TYXXRGHRNXVHUDGH S§ DWW XV
WLOOV\Q (Q XQGHUOHYHUDQW U PHG FLUND |, URH&DUEH WD UBDYKBEWHUDEJWWUDGH GULIW VWYWDEH GELMX-BWRHHG XREEHHW V@ W U HUGKH@HQ JU XY D Q \
JUXYGULIWHQ OHUSDUWHQ DY SHUVRQDO RHKYSILRGX MYLRYVYNRDWH)DGKQUGD,WIUDPWLGD %LRGXNW ISBQGHVVD ERUUQLQJDU SXEOLFHUDGHYV
U,UoLJD DY PLQHUDOUHVXUVHU RFK PDOPUHVHUYHU L VO»
*UXYXWYHFNOLQJ RFK LOQYHVWHULQJDU PSOLQULNWDGH I,UO!QJQLQJHQ DY JUXYDQV OLYY
BURGXNWLRQV RFK GULIWVSUHVWDQGD ),U DWW DGUHVVHUD GH RSHUDWLYD XWPDQL@IQLVVRW LYID VAW @ ONGWIN UGD , U U Y HURNKVDPKHWH Q
8QGHU PLQVNDGH GHQ WRWDOD P!QJGHQ DV D@W\L NIV UNDO 6 HWY FO SQWVRN® LIJD SURGXNWLRQVWLOOI UOLWOLJKHWHQ SULRULWHUDU
| UHJSHQGH 88U YLONHW S§WHUVSHJODU O!JUH RWXDEPR W RQ YH VU YRONPXW YYHFGDW QURIGR F KV B@ENWD & BIHRW KD U, 6 R\WNDLPLR) 6V O Y RUUIYAM Q XW Y HFEN
VIUVNLOW XQGHU | ,UVWD KDOYSUHW 6LOYHUISURGXNVSIERQUHDGHSXWYNBEBEVYQINIRWHYW HULSU BV 8 BNOWHWIRPI D WHAU N WEPWMW BQGH'YWHU RP GH(
DY ESGH PLQVNDG NYDUQPDWQLQJ RFK O!JU HRBHYURRWLY/LDNSWUH\IWOL@G B Q K 20 WV YILQINRP U § GHHIY K RADQ BHDUQHDY XNIDVGHW H QU VMY B/GHNBBODJHWV V\Q
\WWHUOLJDUH IOH[LELOLWHW RFK PLQVND EHWHRW®Y 0O HRP D&¥GHQRMK 0BY XQGHUODJ I, U YLGDUH S
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fuU 9HUNVDPKHW +8OOEDUKHWVUDSSRUWDOWQLQJVEHU;WWHOWDHVVWI\UQLQIJVUDSSERDQ®YVLHOOD UDSSngWHU

0ODOG PDOP WRAQ 6LOYHUSURGXNWLRQ WXVHQ XQV *HQRPVQLWWOLJ VLOYHUKDOW J WRQ
4 4 4 4 4 4 4 4 4 4 4 4
*XOGSURGXNWLRQ XQV %O\SURGXNWLRQ WRQ =LQNSURGXNWLRQ WRQ

4 4 4 4 4 4 4 4
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U 9HUNVDPKHW +§OOEDUKHWVUDSSRUWDOWQLQJIVEHUWWHR®WDHVVW\UQLQIVUDSEQD®WVLHOOD UDSSRGWHU

*UXYH[SDQVLRQ PLQHUDOI\QGLJKHWHU
RFK PDOPUHVHUYHU

'(),1,7,21(5 , .257+(7

ODOPUHVHBDYYHW GHW RPUSGH SURGXNWLRQHQ
'"HWDOMHUDG LQIN\OOQDGVERUUQLQJ XWI UV L

RSWLPHUDG JUXYSODQHULQJ RFK I, U DWW RS %RODJHWV NODVVLILFHUDGH
SRV PHAS I P LQHUDOWLOOJS8QJDU |
§UV SURGXNWLRQVY |UGH bPLOMRQHU WRQ

OLQHUDOW LIYOUJBQ WO OJE§QJIJDU VRP jU UHOD _— _-
LOWH GHWDOMERUUDGH 'H PHVW N|QGD WLOZ(

JUXQGHQ I,U GHQ DNWXHOOD /20 XSSVNDWWQ DWH\]RULHUQD NIQ
OLQHUDOWLOOJ8QJDU XSSJUDGHUDYV WLOO PD
LQIN\OOQDGVERUUQLQJ

T

2PUSGHQ ERUWRP RYDQ Q/PQGD PLQHUDOWLO
SURVSHNWHULQJVSRWHQWLDO VRP NDQ XW_ N

OLQHUDOWLOOJ8§QJDU RFK PDOPUHVHUYHU ND
LOQOWHUQDWLRQHOOD -25& NRGHQ
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U 9HUNVDPKHW +§OOEDUKHWVUDSSRUWDOWQLQJIVEHUWWHR®WDHVVW\UQLQIVUDSEQD®WVLHOOD UDSSRGWHU

, HQOLJKHW PHG GHQ XSSGDWHUDGH PDOPUF

SXEOLFHUDGHV GHQ GHFHPEHU EHU!NQ

VLOYHUJUXYDQVY PDOPUHVHUYHU WRWDOW X! Befintliga mineralresurser
PLQHUDOUHVXUVHUQD KDU ,NDW WLOO PL och malmreserver

- e

JXOG EO\ RFK JLQN

-100m
%RODJHW EHG,PHU DWW PDOPUHVHUYHUQD F
PLQHUDOUHVXUVHUQD QX U/FNHU I,U PLQVW
DWW _ND UHVHUYHUQD RFK UHVXUVHUQD \WW
RFK SURVSHNWHULQJVERUUQLQJ

Nedat

! -420m i
6\IWHW PHG LQINOOQDGVERUUQLQJ ;U DWW P i | = Tunnelutveckling: ned till 650 m under 2026

LGDJ NJQGD PLQHUDOUHVXUVHU WLOO PDOPL
VMIWDU WLOO DWW XW ND GHQ N|QGD P|QJGH -500m

QXYDUDQGH JUXYDQ HOOHU L Q\D PDOPSURYV Infviiadshonm i

+ Omradet ovanfor 700-metersnivan dar mineralresurserna, enligt
ledningens uppfattning, kan omvandlas till malmreserver med stod
av ytterligare borrning

8QGHU a NRPPHU 6RWNDPR 6LOYHU DWYV
PDOPUHVHUYHUQD LQRP N'QGD PLQHUDOUHYV 700m
IRNXVRPUSGHW (U DWW XWYHFNOD HQ P\FNH"
PLQHUDOLVHULQJ 3URMHFW :(67 PRW HWW ) Mallissivaprodiltionsonirsia

NRPPDQGH 8U [ Framtida produktionsomriden méjliggjordes av utveckling av

arbetet nedat och ytterligare infylinadsborrning under 700 m bade
i befintlig gruva och aven i vastlig mineralisering
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fu 9HUNVDPKHW +8OOEDUKHWVUDSSRUWDOWQLQJVEHU;WWHOWDHVVWI\UQLQIJVUDSSERDQ®YVLHOOD UDSSngWHU

%“RODJHWYV NODVVLILHUDGH PLQHUDOWLOOJ8EQJDU

7TDEHOO
OLQHUDOWLOOJ8QJDU 6RWNDPR 6LOYHU SHU

QG b b b b
,QGLNHUDG b b b b
6XPPD b b b b
$QWDJIHOQ b b b b
7RWDO b b b b
7DEHOO

ODOPUHVHUYHU 6RWNDPR 6LOYHU SHU

%HYLVDG b b b b
6DQQROLN
7RWDO b b b b
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U 9HUNVDPKHW +§OOEDUKHWVUDSSRUWDOWQLQJIVEHUWWHR®WDHVVW\UQLQIVUDSEQD®WVLHOOD UDSSRGWHU

ODOPSURVSHNWHULQJVSURJUDP

/8QIJVLNWLJ PDOPSURVSHNWHULQJ |I,U 7L8DWRAWRD YL QLR IQANWEH @ V' E DONMDH BHWDW PLQHUWD OW L,OOIEQIVEHUINQLQJDU DY
UXQW 6LOYHUJUXYDQ NQGLJKHWHUQD L HQOLJKHW PHG GHQ DXVWUDOLHQVLVND -25& NRGHQ
8W,YHU VLOYHUJUXYDQV XWYHFNOLQJVSURMIEENSNVXWWMFNGDD RFEK YLNBY & RWNTHIRO
6LOYHU RFNVE HIWHU IUDPWLGD WLOOY![WY!JDU L HQOLJKHW PHG ERODJHWYV VWUDWHJL R
BURMHFW 5(; 'U HWW ORNDOW PDOPSURVSHNWSSVIQD WIARLIQIPU QR PDW\ IR WILOW L DWW WS Q J [ Hictahariu (;4/
XWYHFNOD HQ DWWUDNWLY PLQHUDOWLOOJS§QJVQRR WU KEWM RRK KEIRWW D VWX DL HB 0 RENWH UE R |
PDOPUHVHUYHU L GHQ ILQVND .DMDQDODQG WHHROMPRULHWHVWQLQJ DY 3HXUD DKR RFK
8W,YHU QLFNHO RFK NRSSDU !U NRQFHQWUD)
6RWNDPR 6LOYHU KDU JMRUW SUHOLPLQ!UD VER@NGDRQGMHU EDVHUDW S§ EHILQWOLJD GDWD
IUSQ WLGLJDUH JHRORJLVND RFK JHRI\WLVND XQGHUV NQLQJDU $UEHWHW Kuhmo
LGHQWLILHUDGH VMX K,JSULRULWHUDGH P8§0O/RMNDUNP B DO RPUEEIER QY S\HRWPW HIHV@RIS U RU U D P,
YLGDUH DUEHWH RFK XSSI,OMQLQJ 8WY!UGHBEQURDW RYD® QUPGBW SDMWIUWDURNXVHW |, U Slivergruvan
VW!UNW SURVSHNWHULQJVSRWHQWLDOHQ L JNRQWVW & QVEH!IDODWH W IRFEK OHQ @XYIHDYBH JUX _
PHG WLOOI UVLNW IUDP HPRW Q!VWD IDV L X®G&BHHVDNLVHIWDLIYIY PE® HWRYSI M GWODQ/LGDQ 4o
I,U Q!VWD VWHJ KDU WDJLWV IUDP RFK NRPPHHDWBWD Y WODLHDXMWYWFNODVIBQBHBQRP SURVSHNWHULQJVERUUQLQJ
I, U NRPPDQGH §UV SURMHNWSODQHU ERUUQLQJVNDPSDQMHU KDU SODQHUDWYV XQGHE, 00

OLQHUDOWLOOJE8QJDU L 3HXUD $KR RFK +LHYV

1'VWD

3HXUD DKR RFK +LHWDKDUMX a8 QLFNHO NRSSDU SODWLQD

RFK SDOODGLXP OLOMRQ1L &X &R 3W 3G
6RWNDPR 6LOYHU 2\ !JHU JUXY RFK PDOPOHWQLQJVU!WWLJKHWHUQD I, U .DWHJRUL WRQ JW J W
JUXYNRQFHVVLRQHUQD +LHWDKDUMX RFK 3HXUD DKR RFK I ,U PDOP QGLNHUDG

OHWQLQJVVRPUSGHW +LHWDKDUMX 1RUWK L 6XRPXVVDOPL $QWDJIHOQ

6XPPD 3HXUD $KR

.LDQQDQQLHPLVY QLEFNHO NRSSDU SODWLQD RFK SDOODGLXPI UHNRPVWHU

OLJJHU L GHQ QRUUD GHOHQ DY .XKPR JU QVWHQE!OWHW RFK XSSW!FNWHV RFK ' QGLNHUDG
XQGHUV _ NWHV DY 2XWRNXPSX , E,UMDQ DY WDOHW 'H VWHQSURYHU VRP $QWDJHQ
XSSW!FNWHV DY HQ SURVSHNWHUDUH YDU GHQ |, UVWD LQGLNDWLRQHQ 'HW VHQDVWH 6XPPD +LHWDKDUMX
DUEHWHW XWI UGHV DY $OWRQD OLQLQJ /WG XQGHU §UHQ a 6RWNDPR

6LOYHU JHQRPI,UGH HQ | UVWXGLH XQGHU RFK SODQHULQJVIDVHQ I, U

Q!VWD JHQRPI UEDUD VWHJ S§J§U
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fu 9HUNVDPKHW

+8§OOEDUKHWVUDSSRUWDOWQLQJVEHU|WWHROWDHVVWI\UQLQIJVUDSSERDQYVLHOOD UDSSngWHU

+8OOEDUKHWYVUL

11(+%//6)"57(&.1,1*

,QOHGQLQJ
6RWNDPR 6LOYHU VRP ERODJ

98UD LQWUHVVHQWHU

080 I.U YSUW KSOOEDUKHWVDUEHWH
$QVYDUVIXOO DII'UVYHUNVDPKHW
6!NHUKHW RFK HQJDJHPDQJ

2PVRUJ RPOM_ Q

'"HO®O |, U §U
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5 , 257+ (7

9L Q§GGH YSUW V!NHUKHWVPS§
PHG: I UORUDG DUEHWVWLG E!(
SHUYRQ DO

9L VW!UNWH YS§UD DUEHWVV!
J)LQODQGYV JUXYDQVYDUVV\VW
$ NDWLIFHIQIHQVRP YHULIHDGHVDY HQ
REHURHQGH WUHGMH SDUW |,
WRJ L EUXN XWY!'UGHULQJVYH
GLYHUVLILHUDGH RFK LQNOXC

oL ILFN YLGDUH PHG DWW LQ
HNRQRPLSULQFLSHU L KDQWH
XWYLQQLQJVDYIDOO RFK L V

JHQRP DWW LQOHGD XWUHGQ
DOY!QGQLOI DY /DQULNQLQJV
| WD DIO-ONV-DO0TIIOLQIDU

9 HAVEXIUAAE I RN ANVGE oA BV W H O
SYULEMWANRIQFH CVWY DeW RO H Y H U H U

UYHU - DY GHQVRID SLRGNNMRQHOXQGEHU
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6RWNDPR 6LOYHU NRQFHUQHQ EHVWEU DY PRGH!L Brytning
RFK GHVV ILQO!QGVND GRWWHUERODJ 6RWNDPR
DNWLHU U QRWHUDGH S8 E,UVHQ 1*0 ODLQ 5HJX!
RFK VDPWLGLJW S§8 1DVGDT +HOVLQJIRUV KXYXG

Krossning Malning

6\IWHW PHG 6RWNDPR 6LOYHU !U DWW SURGXFHU
DQVYDUVIXOOW RFK HITHNWLYW VIWW RFK DWW »
O§QJVLNWLJW RFK O,QVDPW V!WW %RODJHW VW
DQVYDUVIX0OO RFK UHJLRQDO 'HW FHQWUDOD L °
YHUNVDPKHW WUDQVSDUHQV XSSVNDWWQLQJ R
VNDSDU Y!OI'UG RFK Y!UGH I, U YSUD !JDUH YS§U

6RWNDPR 6LOYHU SURGXFHUDU NRQFHQWUDWLRG( _ ——=.  Blykoncentrat med
JLQN EO\ RFK S\ULW %RODJHWV KXYXGSURMHNV ' PUS Avvattning 4SS silver- och guld Kundens
.DMDQDODQG YDUV SURGXNWLRQ LQOHGGHV L p  Blyflotation % L. b ] ' 238, | vidareféridling

XSSGHODG L HQ XQGHUMRUGLVN JUXYD RFK HWW

ODJULQJ NURVVQLQJ WUDQVSRUW RFK DQULNQI e

med silver

Avvattning
6RWNDPR 6LOYHU SURGXFHUDGH XQV VLOY

SURGXFHUDU JUXYDQ JXOG ]JLQN RFK EO\ ODOPEF
VRP VI OMV WLOO VP{OWYHUN L HQOLJKHW PHG O

Zink flotation

Kundens
i vidareforadling

9 IGXWSQIHQDY KDGH6RWEP REIOHUQYHWADN P IORQHUG( . L Avvattning Pyrit koncentrat Kundens
MOHJWKYDQ YODYALND - XWINALGHP LOYILQYHMMUQIDU . RQAHUCHQY Pyrit floation see vidareforadling
RPV!WWQLQJ §U YDU PLOMRQHU 6¢(.

6RWNDPR 6LOYHUV DII'UVYHUNVDPKHWHQ KDU EHW\GDWGH UHJLRQDOD

HNRQRPLVND RFK VRFLDOD HIIHNWHU &LUND DY RPVIWWQLQJHQ EHU!NQDYV
VWDQQD NYDU L GHQ ORNDOD HNRQRPLQ L ,VWUD RFK QRUUD )LQODQG VRP WM!QVWH
RFK YDUXXSSKDQGOLQJDU VDPW EHWDOGD O,QHU 'HQ JUXYVNDWW
IDVWLIJKHWVVNDWWHU DUEHWVJLYDUDYJLIWHU RFK LQNRPVWVNDWWHU I,U SHUVRQDO
XSSJLFN WLOO WRWDOW PLOMRQHU VYHQVND NURQRU §U

627.%$02 6,/9(5 $% a4 $118%/ $1' 6867%$,1$%,/,7< 5(3257



9HUNVDPKHW

tu

915%

175(66(17(5

38 6RWNDPR 6LOYHU KDU YL ILJUEXQGLW RVV QWUHVVHQW
YHUNVDPKHW 9L YLOO E\JJD I, UWURHQGH RFKg:I\_/.Y\{:’L)UNU UHUODWLRQHU
LQWUHVVHQWHU

).UY QWQLQJDU
rHY NPYSLwWHW

i (WLVN RFK DQVYDUVIXOO DII}JUV

+§OOEDUKHWVUDSSRUWDOWQLQJIVEHU|WWHR®DHVVW\UQLQIVUDSEQD®WVLHOOD UDSSRGWHU

OHWRGHU |I,U GHODNWLJJ,UDQGH
i 0,WHQ PHG NXQGHQ
YHUNY B P K HW

“SSHQ LQWHUDNWLRQ

9L VDPDUEHWDU DNWLYW PHG YSUD LQWUHVVHQWHU REK SUHVHQWHL
YHUNVDPKHW RFK GHVV NRQVHNYHQVHU I .U GHPE2IP4QWLILHUDGH LQ
'U LQWUHVVHUDGH DY Y§U YHUNVDPKHW RFK KDU HQ JHPHQVDP I UY!
YHUNVDPKHWHQV NRQWLQXLWHW 98UD YLNWLJDVWH LQWUHVVHQWH UL
ILUY!'QWQLQJDU RFK HQJDJHPDQJVPHWRGHU OLVWDV L WDEHOO

DU Y§U

W@Q\Y\\ﬂq WEBO YHUNVDPKHW

ﬁl U RFK K]OVRVDP DUEHW

Jéﬁf" F LORURY WIOO0QLQIVILUKSEO

i 3HUVRQDOHQN!W YDUMH NYDUWDO
VPBWMHFNOLQJVVDPWDO
O BQEHLQ@GQLQJIDU

i )RUWO,SDQGH I, UE!WWULQJ DY VI!NHUK

12.$/6$0+1//( 2&+
8SSI,OMQLQJVIJUXSSHQ VRP EHVWSU DY LQWU@R'WIHGW.HRU(Z ORNDOVD
VDPPDQWU!GGH I\UD J§QJHU XQGHU 8SSI,OMQLQJVIJUXSSHQ EHVW
EE§GH ERVDWWD RFK VRPPDUJ!VWHU L Q'UKHWHQ DY JUXYDQ PDUN!JD

T OLQLPHUD PLOM, NRQVHNYHQVHU
Pk T DDHUCH W

§L@,M\QLJKHWHU WLOO V\VVHOV|W
UH

JQTBSHQ LQWHUDNWLRQ
i "HQ JHPHQVDPPD XSSI,
WQLHUHOEXQGQD P WHQ
i TUVUDSSRUWHULQJ

OMQLQJVJIUXSSFH

E\I,UHQLQJDU ILVNHDQGHOVODJ )LQODQGV QDW¥YUMPIGH Wl FEXQGV
.DMDQDODQG 6RWNDPR NRPPXQ )RUVWVW\UHOVHQ RFK ORNDOD P\Q

GLVWNUNWKHW L HQOLIJKHW PHG

GiLIKHMOHIU RDNWLY NRPPXQLNDWL

W LBRQWWL OQXGWBH Y O0S\8 |, OMQLQJ RFK UDSS
ROHIJHOEXQGQD P\QGLJKHWVP WHQ

0.WHQD EHKDQGODGH JUXYDQV PLOM HITHNWHUPRFK DQGUD DNWXHOUC
LQNOXVLYH GHW SS§JS§HQGH UHVWDXUHULQJVSURMHNWHW L YDWWHQGU
6LOYHUJUXYDQV Q!URPUSGH VRP V\IWDU WLOO DWW |, UE!WWUD OLY\
YDQGULQJIVILVN

)b$|%

7 oY)

thJJVIXOO RFK O, QVDP DII}U
O ,SDQGH | UE'WWULQJ DY

@EPSHULQJ

VYN BRIQ\WRIPRKNWIDSSRUWHULQJ
KI'§,G!XPEDBBIWWRRQFHQOLJW E,UVUHJOHU
I ,QYHVWHUDUP ZWHQ

1(9(5$17°5(5 2&+
1'(5/(9(5%$17°5(5

bdcH
i $QVYDUVIXOO YHUNVDPKHW
i (Q VINHU DUEHWVPLOM,
i /§QIVLNWLJID SDUWQHUVNDS
i IRNDOD VDPDUEHWVP MOLJKHW

"SSHQ LQWHUDNWLRQ

i )RUWO ,SDQGH |, UE!WWULQJ DY VINHUK
i &RGH Rl &RQGXFW
H U

"95,*$% ),16.% *589%2/%$*

%UDQVFKVDPDUEHWH
*HQRPI,UDQGH DY JUXYDQVYDU

i $SNWLYW GHOWDJDQGH L EUDQVFKRUJD
*UXYLQGXVWUL UI

7TDEHOO
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6RWNDPR 6LOYHUV LQWUHVVHQWVDPDUEHWH
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6!NHUKHW RFK XWYHFNOLQJ DY HQ SRVLWLY 9ENHUBMNWLMKWYREX U, XSHWULNYBQ V@ NW PUH G S DILWKHDU M RPESECHWN BV WD WIYGO JUXYDQVYDUVV\VWE

KSOOEDUKHWVSROLF\ 9L LGHQWLILHUDU RFKYEH® WHRKHUW RAK RWK NRQVHHMHRQDIWW WD K!QV\Q WLOO GHUDV VIQSXQNWHU

|.U PLOM,Q V!NHUKHWHQ RFK VDPK!OOHW LQ®IDQ H\SWINGWHWD 8 WEWHBHQWUHVVHQWJIUXSSHIYUNW RRWO E R WKHW VB QE R FAKH Ul 'RANK V HUDWHSIS WU H
L YSU YHUNVDPKHW i $QVYDUVIXOO DII'/UVYHUNVDPKHW

9L §WDU RVV DWW |, UHE\JJD |I,UV!PULQJHQ DY OLYVPLOM HU ELRORJLVN P§QJIDOG i 6!NHUKHW RFK HQJDJHPDQJ

RFK HNRV\VWHPWM!QVWHU VRP Y§U YHUNVDPKIHW! NQRQURRK HVOLVEP VP HDWR\GHU 9L HUEMXG H @ PANSRIWDI IRPVML O GD RFK

NRPSHQVHUD HYHQWXHOOD QHJDWLYD HIIHNWBWUHSBHR EIURQRHIQVNUEHWVPLOM, G!U DOOD EHKDQGODV U!WWYLVW RFK UHVSHNWIXOOW

PSQJIDOGVNRPSHQVDWLRQ 9L DUEHWDU NRQWLQXHUOLJW |I,U DWW |, UE!WWUD 98§UD DNWLYLWHWHU RFK UHVXOWDWQLYSHU LQRF

HITHNWLYLWHWHQ L YSU HQHUJLDQY!QGQLQJ RFK UHVXUVI UEUXNQLQJ O!QJUH IUDP L GHQQD UDSSRUW L UHVSHNWLYH D

$QVYDUVIXOO 6 NHUKHW RFK HQJDJ

DITNTUVYHUNVDPKHW

2PVRUJ RP PLOM,Q

T 9L JDUDQWHUDU HQ VN
KIOVRVDP DUEHWVPLO

T 9L PLQLPHUDU PLOM,S§
T 9L U HQ S§OLWOLJ SD YHUNVDPKHW

,OMHU HWLVND DIIlUV i (QJIDJHUDG RFK Q MG S

i 5LVNKDQWHULQJ !U HQ ! : - U HQ JUXQGO|JJDQGH
GHO DY DWW E\JJD HQ K§OOEDU [LUXWVIWWQLQJ I, U Y8§U
YHUNVDPKHW IUDPJEQJ

T9L YLGWDU 8WJJUGHU |
NROGLR[LGQHXWUSOLW

9L U QXPPHU HWW L YS8U VWRUC 9L I, UEIWWUDU VW ,QGLJW
QiU GHW J]OOHU SUHVWDWLRQV RFK V\VWHPDWLVNW YS§U ZI_Ot’pUDEV\I;ggvT/l[J)ORHVVt// IV\l/JL§%O3[P)%JOL\H/W o
I,U JUXYDQVYDU VINHUKHWVNXOWXU



$169%$56)8// $))t1569(5.6%0+(7

é9L U QXPPHU HWW L Y8U VWR
SUHVWDWLRQVI,UP8JD I,U JUXY

9L jU HQ S8§0OLWOLJ SDUWQHU PHG HWLVND D
XWYHFNOLQJHQ DY Y8U DQVYDUVIXOOD YHUN
KE§OOEDUKHWVOHGQLQJ EDVHUDV S8 |,UHWDJ
JUXYDQVYDUVV\VWHPHW 760 )LQODQG RFK Gl
VWDQGDUGHUQD ,62 ,62 RFK ,62

NYDOLWHWY PLOM, RFK DUEHWVV | NHUKHW)

%RODJHWV YHUNVDPKHW VW\UV DY Y§U &RGF
SUGASHUDL) 1 V* GEDGE:RP SDRAIQMDAY RAK | DWMA@IUGH FHOADD
HWLVND ULNWOLQMHUQD I, U NRQFHUQHQV St
EHVNULYHU GH SULQFLSHU RFK |, UIDUDQGHQ
VLI WLOO LQNOXVLYH UHVSHNW |, U P!QVNOL
NRUUXSWLRQ RFK PXWEURWW

'H HWLVND SULQFLSHUQD NRPSOHWWHUDYV DY
SHUVRQDOKDQGERNHQ GHQ DGPLQLVWUDWL

6RWNDPR 6LOYHUV &RGH RI &RQGXFW ILQQV
KWWSV 7Z7Z VLOYHU IL HQ VXVWDLQDELOLW!'
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tuU 9HUNVDPKHW

+§OOEDUKHWVUDSSRUWDOWQLQJIVEHU|WWHR®DHVVW\UQLQIVUDSEQD®WVLHOOD UDSSRGWHU

760 VWDQGDUGHQ IDVWVW]OOHU HQ NRQNUHW JUXQG
DQVYDUVIXOO YHUNVDPKHW ) UHWDJHQ UDSSRUWHUL
UHVXOWDWHQ YHULILHUDYV DY HQ H[WHUQ H[SHUW YDl

1LY§ $ L 760 )LQODQG JUXYDQVYDUVV\\

8QGHU IRUWVDWWH 6RWNDPR 6LOYHU GHW D

JUXYDQVYDUVV\VWHPHW |, U DWW XSSU/WWKS8OOI

H[WHUQW §U "'UXW,YHU WRJ ERODJHW L EbX OHU LQIRUPDWLRQ RP 760 JLQODQG ZZZ NDLYRVYDVW

M{POLND GLYHUVLILHUDGH RFK LQNOXGHUDQGH _ _ _ . .. . ___ ... __ . .. ..._.._

NRPPHU DWW UDSSRUWHUDV ,SSHW HIWHU Q;VWD H[WHUQD YHULILHULQJ 8U "H

UHVXOWDW VRP YHULILHUDGHV H[WHUQW SUH(\@-&QWHVINW(@WQULQJ (QYLURQPHQWDO 6RFL
9L XWY|UGHUDU NRQWLQXHUOLJW ULVNHUQD RFK
YHUNVDPKHW 9HUNVW ,OODQGH GLUHNW UHQ RFK

HIWHYSRNV Y HUQD 1,U GHQ RSHUDWLYD ULVNKDQWHULQ

3URWRNROO
.ULVKDQWHULQJ

5HVXOWDWQLYS

,QWUHVVHQWVDPDUEHWH $$

N NI ¢ EHDNWDV L GHQ VWUDWHJILVND SODQHULQJHQ
9DWWHQKDQWHULQJ

SUEHWVPLOM. RFK VINHUKHW / *UXYGULIW RUVDNDU PLOM,ULVNHU VRP NRQWLQ
LOLPDWI U!QGULQJIDU ¢ .YHUYDNDV %HVW!PPHOVHUQD L PLOM WLOOVWE&(
+DQWHULQJ DY ELRORJLVN P§QJIDOG $ YHUNVDPKHWHQ IDVWVW!OOHU RFNV§ HQ UHIHUH
*UXYVW!QJIQLQJ $ YLNWLIJDVWH ULVNHUQD U,U YDWWHQKDQWHULQJ

XWVO|SS WLOO OXIW YLEUDWLRQHU RFK EXOOHU

760 )LQODQGV VWDQGDUG E\JJHU S§ GHQ LQWHU GHW-RQ MPHUD WO WMPRESRBEDIVSURIUDP
7RZDUGYV 6XVWDLQDEOH 0LQLQJ 'H I,UHWDJ VRP I ,UELQGHU VLJ WLOO V\VWHPHW

ILOMHU SULQFLSHU VRP jU KSOOEDUD XU QDWXUHGQyy £ HRVVNTHER Y WVD BERWETWVDWYDU YL S§ IRU
VIQYLQNHO XQGHU KHOD JUXYGULIWHQV OLYVF\NHO, 'HE@W&BBW&HSXSEWN‘EH%{rWd;BSJDu VRP JI0

}
VWiQJIQLQJ REK JUXYHIWHUYSUG JUDQVNDYVY UHJHOEXQGHW RFK GHQQD LQIRUPDWL

5HVXOWDWQLYSQ EHG. PV L SURWRNROOHQ S8 HQPVNGHR 1 8YQ@ IR HRUNY DL KHWVSODQHQ S5XWLQPV
RFK $$$ YDUDY GHQ 0!JVWD QLY8Q & PRwvypuUpY HLYINFSHY JOELEY BY s YEP RUBEHWVLQVWUXNWLR
DOOP!QKHW NU!YV |.U DWW XSSQ8§ QLYS8 $ bww PG RRWHWBEH KO SIHPHWWESSYJLIWHQ JUDQVND
GH SURFHVVHU VRP GHILQLHUDV L SURWRNROOHQ 3§ QLYS $ VND NRPPXQLNDWLRQHQ

RP OHGQLQJVV\VWHPHQ YDUD WUDQVSDUHQW RFK UDSSRUWHULQJHQ RITHQWOLJ

.ULVKDQWHULQJHQV UHVXOWDWQLYS EHG,PV VRP HIWHUOHYDQGH LFNH HIWHUOHYDQGH

L VW!OOHW |.U DWW WLOO!PSD GHW RUGLQDULH EHG . PQLQJVV\VWHPHW


https://www.silver.fi/en/sustainability/code-of-conduct-en
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é9L ILUEJWWUDU NRQWLQXHUOLSEFHR F K VW YNAY B PLOWAY W/ N UKW VD UE IS
LQWHJUHUD ULVNLGHQWLILHULQJ RFK JUXQG

, -
VINHUKHWVNXOWXUe VINHUKHWVUXWLQHU ),U Y§U HIJHQ SHUVRQD
RP QROO VNDGRU PHG |,UORUDG DUEHWVWL

$UEHWVPLOM, RFK VINHUKHW tU
9L KDU I,UEXQGLW RVV WLOO HWW DUEHWVPI‘QJMIJ§B| SN
PHG L[ UORUDG DUEHWVWLG $UEHWVJLYDUHQ9P%VRY

DUEHWVI UKEOODQGHQ $00 SHUVRQDO RFK %QOLPLUIQWMQ
JUXYDQ KDU HWW GHODW DQVYDU DWW DQY:Q/C?\I\RDBWS\QFHQ Y \

I, OMD VI{NUD DUEHWVUXWLQHU VDPW DWW URJFHHNWMWA YR \(/::NHHltleﬁll-_l'\O(/\(/lﬁll)J(lO\(ly\kl-bU RF

REVHUYDWLRQHU

u DWW YLGDUHXWYHFENC
U NP &RV RPVB BB B EHNWPAR Bt
N@ W uOR MO OHR wiun

WHY VRPLONERY B Lo rF
o) Y FEXHUOLJ
DQGUD

Pyl

hl
=G
o
=
§

, YSUW DUEHWVPLOM OHGQLQJVV\VWHP GRNXPHQWHUDY DQVYDU VNV\OGLJKHWHU RFK
DQGUD DUEHWVXSSJLIWHU I,U I, UHWDJHWY OHGQLQJ RFK SHUVRQDO W\GOLJW 98UW
VINHUKHWVDUEHWH E\JJHU S§ HWW V\VWHPDWLVNW WLOOY|JDJEQJVV|WW VRP
LGHQWLILHUDU SRWHQWLHOOD IDURU RFK EHG,PHU GH ULVNHU VRP (U UHODWHUDGH WLOO

DUEHWVXSSJLIWHUQD 6|NHUKHWVLQWURGXNWLRQ RFK XWELOGQLQJ | EFCH_,Z‘I M °
I,U DOOD VRP DUEHWDU L JUXYDQ RFK DUEHWVPLOM, RFK V:NHUKHWVI%?J\ U ,LIJDLYI-\f—gI\PYLHEbW /[7,)5 YLG VLOYHUJUXYDQ @
GHO DY XUYDOVNULWHULHUQD I,LU HQWUHSUHQ UHU RTK CHYHUDQW UHU KDU
VNDSDW HQ GHWDOMHUDG ,YHUYDNQLQJY RFK UDSSRUWHULQJVPHWR
VINHUKHWVREVHUYDWLRQHU WLOOEXG RFK VNDGRU FPHG VMXNIUSQY
GHUDV XSSI\OOQDGVJUDG VDPW GHUDV IRUGUDGH NRUULJHUDQGH
XSSI,OMQLQJ UDSSRUWHUDY UHIJHOEXQGHW V\{DLOO OHGQLQUYHQ
9L ,.YHUYDNDU DUEHWVV|NHUKHWHQ YDUMH P&QDG L
PHWRGHQ /RVW 7LPH ,QMXU\ JUHTXHQF\ 5DWH VRP P DOHW RO\FNRU
VRP OHGHU WLOO IUSQYDUR SHU PLOMRQ DUEHWDGH WLPPD 6RWNDPR 6LOYHU
,YHUYDNDU RO\FNVIDOOVIUHNYHQVHQ I,U EE§GH GHQ HJOD RFK RUGLODULH
HQWUHSUHQ UHUV SHUVRQDO

9LG XWJIEQJIHQ DY YDU /7,)5 I,U 6RWNDPR 6LOYHWYV HJHQ SHUWRQDO 4« REK 4 4 & & & 4 4 4 4 4 4 4 4 4 4 4
LU HQWUHSUHQ,UHUQD ),U DOOD VRP DUEHWDGH L VLOYHUJUXYDQ YDU /7,)5
YLG SUHWV VOXW SBWYHFNOLQJHQ DY /7’)5‘VOSLLE)%VH%\@HMYVLXE/IYQI—GNOLQJ DY RO\FNVIUHNYHQV a /17,)5
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OHGDUEHWDUQ MGKHW RFK HQJDJHPDQJOHGDUVNDSVIUDPJ§QJDUQD ELOG VW\UV DYHUWRQHD® ISQ VI HEQ RVIHP B-QUJ | YBIMVY)OSSS PHG KM!OS
%RODJHW VW,GMHU PHGDUEHWDUQDYV Y!OEHIVEODQGHQYWRRM D WWI IU PIMDPWHRUEHWHE &-DUKDRPHP QG0 WLR QWIVWGHOGIWHH186PL@SOR\HH 1HW
SSHQ RFK UHVSHNWIX0OO DUEHWVJHPHQVND S RRW WFKDPDWEHWH RBKEé &E0LQ Q!UPDVWH FRHRIPKEAIDSHUSB LKIXIU DADWQRENDW BHIGY U DWW Y§UI
NRQWLQXHUOLJ NRPSHWHQVXWYHFNOLQJ 9!CPEIQIDL @UEG MK SOV LUW W U ¥ HRF K HQRP [§U W L O OWHANRIPLPIH IHGHHGIED F NJ B ¥V B 1MW \DRFE BWEEWVSODWYV |
IULYLOOLJD SHUVRQDOI UP§QHU RFK JHPHQVDPPD DNWLYLWHWHU 8W,YHU SHUVRQDOHQ LQ L WUH JUXSSHU &3URPRWHUVE
ODJVWDGJDGH NUDY XWYHFNODU ERODJHW | FSUIHW R OS\DIVGHHW L WDGUHFWP@HU |, U S§ 08§J Q8IRWUOFGHRUVEORQYEQ &) UHVSUSENDUHE &3DVVI
| UHWDJVK!OVRY8SUG RFK DUEHWVY!OEHILQQ DRHIH §\WH D WSV POWD W BRMAWD 6 K MWHQNQ XWP!UNWKS0BVWBH\YRRPQDWW SURFHQWDQGHOHQ ), UHVSU
EHKRY BWYHFNOLQJVEWJ!UGHUQD KDU RPIDWWDW X\8BREE Q WDIQIGH MHE HWWOLHNGIUU H | Y\DW IV HIBW U H V X C
VWIUNW IRNXV S§ NRPPXQLNDWLRQ RFK §WH URRKKSISD UQ J DI} U8 , UHVSLENDUHE 9 SUM. 36 UHVXOIDABI XQGHU
9L JHQRPI,U PHGDUEHWDUXQGHUV NQLQJDU I\UD J§QJHU SHU §U RFK P§OQLYSQ XQGHU
UHVXOWDWHQ DQY!QGV |,U DWW |,OMD XSS Q,UGKMIWRGE® QWLDUWHEHW VI, UP§JD ELOG XQGHUV,NV PHG |I,OMDQGH IU§JRU
XWYHFNOLQJVRPUSGHQ RFK VW,GMD XWYHFN ©2HU HQY DWW B0V KDD ¢ RPUW RINSBR DWPRR D éH W0 KQ WD H B/WW X WIYYHFINHD EQIVWHDP | U Y!OEF
6RP PSWW S§ PHGDUEHWDUQ MGKHW DQY!QGHRWP BHUPRBQPDW RV HU OFRF LEKHYVINQE M HUD U E HW HWHS & B /W @/ \WIDUEWM MAH 1LY 8§40 IVOWDDU PIHIB/DH PHW D U J U X S
IUDPVWHJ LQRP OHGDUVNDS RFK DUEHWVI,UPGIDVUDHPOMOHU VINHUKHWE& RFK é-DJ N!QQHU PILLDWQXGKWUMDNOEH VR UUD QN VDW DRQW DXYEWWD RFK DU
HL 36 HQIDJHP DQIMQGH PLQ QXYDUDQGH SRVLWLRQ RP WY§ §Ué& ,QG PINDBDRIEG W DUDYBEBWNWHRSRBKOBQIDIJHPDQJHW 8V
GHFHPEHU Q8JRW XQGHU PSOQLYSQ YHR/WER H BN OONYNR R W/ILQXEWIL LVGHU |, U DWW | UE!
JUSJRUQD L SHUVRQDOHQN!WHQ EHVYDUDYV SBUHE® W NPIOD®M US§E!NWWLODOWV GREK Y WLEHOL Q Q DIQEWHWEY RIR R.PKMRNDBH\WRE PHGEHWVI UP§JD RFK L
PRWVYDUDU 8EUD& RFK WLOO &XWP!UNWé& DQBHWDWRNQGRREMPVNUWY¥EWRFK |, UHWDJVK!OVRYSUGHQ

$WW O\FNDV L FKHIVDUEHWHW ,QGLNDWRU I, U DUEHWVI ,UP8JD H136
N\ N\ -
4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4
= 6LOYHU 3HUMRQODPO® = 6LOYHU 3HUMRQODPO® = 6LOYHU 3HUMRQODPO®

%LOG 5HNRPPHQGDWLRQVLQGH[ H136 VNDOD a
%LOG $WW O\FNDV L FKHIVDUEHWHW VNDOD a %LOG ,QGLNDWRU I,U DUEHWVI ,UP8JD VNDOD &
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U 9HUNVDPKHW +§OOEDUKHWVUDSSRUWDOWQLQJIVEHUWWHR®WDHVVW\UQLQIVUDSEQD®WVLHOOD UDSSRGWHU

é9L L[ UELQGHU RVV WLOO PSOHW DY NOLPDWDYWDOHW IU8Q 3DULVE

98UW PLOM,DUEHWH VW\UV DY ERODJHWY K§OOEDUKHWVSROLF\ RFK JJOODQGH
PLOM ,WLOOVWSQG 9L |U RFNVS PHGYHWQD Rgg23(

LUY I QWQLQJDU S§ PLOM VN\GG 9L XWYHFNODéJ O3 GYd-lLU WV RBE R "_IBQHQ QW
V'WW DWW YL DUEHWDU LQRP GH JU|QVHU VRP—%@HQH!—HQX.—OMT\AFM

XSSINOOHU YSUD LQWUHVVHQWHUV 1. UY!QwQLaRBERR b b
(JHQ Y'UPHSURGXNWLRQ

.ROGLR[LGDYWU\FN RFK HQHUJLI , UEUXNQAFRBH WRWDOW b b

%RODJHW EHUINQDU VLWW NROGLR[LGDYWU\|gg23(

3URWRFRO VRP XWYHFNODWYV DY :RUOG 5HVRXUFHYo QMR MR v v HUDG b ) © b

%XVLQHVV &RXQFLO IRU 6XVWDLQDEOH 'HYH %86

WLOOK,UDQGH Y!JOHGQLQJDUQD 6’;2\";( O a O, JHVEDVHUDG b

6FRSH XWVO!SS LOQNOXGHUDU Y![WKXVJIDVXWY®DWDS SRIREDNDNGHU DRFFE UV M ! Q VW H LR P b
DQY!QGV L |,UHWDJHWYV HJQD RFK HQWUHSUHQ Ji#b WHRUFR® YBDRNLQ

XWUXVWQLQJ LQRP JUXYRPUSGHW VDPW DY Vel RP SRR YRFPIP RO NQDGBDVHUDG b
JUXYDQ 8SSVWU,PVHQHUJL O}!JHVEDVHBUDG b

6FRSH LQNOXGHUDU XWVO'!SS IUSQ LQN,SW IJ§Dﬁﬁvﬁﬁé’Q\ﬁéisFé(R%W%%LEXWLRQ, ESGH
PDUNQDGVEDVHUDGH RFK SODWVEDVHUDGH P HG NQo '
PHWRGHQ WDU K!QV\Q WLOO XUVSUXQJVJDU"‘ D HUNVDPKHWHQ
GHQ SODWVEDVHUDGH PHWRGHQ EDVHUDV s§HQUYMWYREHoOW 1DV W)
XWVO!SSVIDNWRU VRP 'U LQWHUQDWLRQHOOWWEERWYEBYRU

7UDQVSRUW RFK GLVWULEXWLRQ $YJSHQGH

),U 6FRSH KDU YL EHDNWDW GH PHVW UHOHYGQQ\QI@ N\WWWbe%HIQIQLPNbDGVEDVI-Rﬁj—bOQ)

S L AL S AR ot
BWVO|SSHQ IUSQ XSSVWU,PV HQHUJLSURGXNZunaoinaanissgy
PDUNQDGVEDVHUDG REK O'JHVEDVHUDG PHWi G

6FRSH PDUNQDGVEDVHUDG b

tu YDUGHP DINQDGVEDHIDGHNRTIR] IGAMDSSHY - OJWH! Q 6FRSH O, JHVEDVHUDG b b
IU!'PVW WLOO I,OMG DY HQ O!JUH XWVO!SSVIDNWRU |, U N,SW HO VRP

(QHUJLI UEUXNQLQJ

B 'ULYPHGH (0 M *UXY YHQWLODWLI
XSSY!UPQLQJ

%LOG (QHUJLI,UEUXNQLQJ *LJDZDWWLPPDU *:K

(QHUL, LEVNQQIHQ EIG  RP IDMBUEY QB RAK HD, LEUKNQIQIHQLKHD

JUXYRPUSGHW 98U LQIUDVWUXNWXU RFK Y§UD SL
KXYXGVDNOLJHQ PHG HO PHQ EU!QQROMD RFK Gl
JUXYGULIW JU!YQLQJ RFK WUDQVSRUWHU 8QGHU
XSSY!'UPQLQJ DY YHQWLODWLRQVOXIWHQ L GHQ X

tU PLQVNDGH HQHUJLI UEUXNQLQJHQ I, U XSS)
XQEHIRLEMDJIWKYDQIHQRP H I HNWYIVHUQJ DY VWU RAK LRI WP HQ
(ONRQVXPWLRQHQ PLQVNDGH Q8JRW PHGDQ EU!C
S§ VDPPD QLYS§ VRP |, UHJSHQGH §U

SE§YHINDGHEFRSH  XWOSSHQ 7DEHOOXWA20 | SI$ WodJ INQLEIWRISWRZHEQ@ VLOYHU IL HQ VXVWDLQDELOLW\

JUHHQKRXVH JDV HPLVVLRQV FDOFXODWLRQ
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tu 9HUNVDPKHW +8OOEDUKHWVUDSSRUWDOWQLQJVEHU;WWHOWDHVVWI\UQLQIJVUDSSERDQ®YVLHOOD UDSSngWHU

*UXYDYIDOO *UXYDYIDOO GHSRQHUDV L VIUVNLOW DYVHG®D BPIERERNWERRP NRP IUSQ XQGHUMRUGVYHL
, BRWNDPR 6LOYHUV JUXYYHUNVDPKHW XSSVWE§EHIEBARPIUBEK W RFKNYDRQGWPVORGLQHW 'HQ HD@HUWMNQD Q YR DRISOWR P HIQ WHS EBQJ SHU WRQ PDC
VRP XWYLQQLQJVDYIDOO +DQWHULQJHQ DY XWWL QLMD VDWOR®YC WSRQM UIDW NUDYBGPIDIDVLQHW VRP VW!QJV HQOLJW JUXYDQV
PLOM WLOOVWSQGHW VDPW ERODJHWY SULQRLSHW QLQDWSMPQQLPHUD XSSNRPVWHQ DY 8QGHU LQOHGGH YL XWUHGQLQJDU RP P _MOLJ
DYIDOO RFK IU!PMD §WHUDQY'!QGQLQJ DQULNQLQJVVDQG L W!IFNVWUXNWXUHU |, U JUXYD
(IWHU JUXYDQV VW!QJQLQJ NRPPHU LQJHW JUAEHLIR DWW $O@@BNW NYDHRQL L VAIWH DWW VW!UND
$YIDOO I ,UHE\JJV JHQRP QRJJUDQQ SODQHULQUSEFK JAFKMPH®H W QHIQWHW RP DOOW PDWHULDNRRRFP|QGY VRP XQGHUMRUGLVNW
JUXYYHUNVDPKHWHQ %U\WQLQJHQ DY JUSEHU D @/Q TG W YW HELDW VX @6 MWH GIUDLOWMQON B Q\WWMDQGHW DY JUXYDYIDOO XSSNRPQD
XWQ\WWMDV V8§ HITHNWLYW VRP P, MOLJW VRPP!CIGHLGRPD WRWVYO UD@BG XWQ\WWMD QG HJIBU@GHIW S U KV HGW W URDS\O LDWEBVE HNODO X W Q\WW MD QG H J
XQGHUMRUGLVND JUXYDQ $QULNQLQJVVDQG DQY!QGV E§GH VRP E\JJPDWHULDO JHQRP DWW YLGDUHXWYHFNOD RFK LQI, UD Q\D I\C
YLG GDPPK,MQLQJ DY VDQGPDJDVLQHW RFK VIRP 1\09RQD ®V® DG EDG W HW XIWBEHUJ VW, UUK QG HUMRUIGQY N Q JHWIXWHDLOV R P
PDOP EU,WV ES§GH L GHQ XQGHUMRUGLVND JUXYDQ RFK L GDJEURWWHW PHGDQ DOO

Anrikningsverk

EXEXE Malm

@@@ Anrikningssand

BEEEEEEEEEEEEEEEEEEEEEEEEEEE
et CIC )

-

BN Gruvfylining
XX Graberg
Grabergsomrade

Anriknings-
sandbassang

FEEEEEEE R

$QULQLQJIV $QULQLQJIV
*USEHUJ VDQG *USEHUJ VDQG

BURGXFHUDG P|QJG
*UXYINOOQLQJ
'DPPI,UK, MQLQJ

Dammférhdjning S8WQ\WWMDG P!QJG
8WQ\WWMDG DQGHO

Dagbrott och
underjordisk gruva 7DEHOO 0!QJGHU JUXYDYIDOO WRQ RFK §WHUYLQQLQJVJUDG
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tu 9HUNVDPKHW +8OOEDUKHWVUDSSRUWDOWQLQJVEHU;WWHOWDHVVWI\UQLQIJVUDSSERDQ®YVLHOOD UDSSngWHU

$QQDW DYIDOO I,U 8WHUYLQQLQJ RFK V
'H SWHUYLQQLQJVEDUD DYIDOOVPDWHULDO
RPIDWWDU M!UQVNURW RFK DQGUD §WHUYLQ
DQY!QGV I,U HQHUJLXWYLQQLQJ VDPW UHQW
DQY!QGDV I,U HQHUJLXWYLQQLQJ VW\UV WLO
NODVVLILFHUDV VRP IDUOLJW EHVWS§U Q!VWD
DYIDOO YLONHW OHYHUHUDV WLOO H[WHUQE
EHKDQGOLQJ 0!QJGHQ IDUOLJW DYIDOO ,NDC
§U S§ JUXQG DY ERUWWDJQLQJ DY ODJUDW D
HQWUHSUHQ,UVE\WH 'H XSSNRPQD DYIDOOVI
SURVHOMDVLVEEHD

'"HORPUSGH

6OXWHW N QHWVE®RGSH ,NQLQJ DY DQGHOHQ §WHUY
SURGXNWLRQHQV YDWWHQI UEUXNQLQJ

$QY!QGQLQJ DY JUSEHUJ YLG JUXYI\OOQL
LIW

$QY!QGQLQJ DY DQULNQLQJVVDQG VRP E
GDPPI,UK,MQLQJDU RFK JUXYI\OOQLQJ

5HVXUV 2SWLPHULQJ DY JUXYDQV YHQWLODWLRQ
HITHNWLYLWHW

), UVIOMQLQJ DY S\ULWNRQFHQWUDW
8WQ\WW MDEYHQBRLQJ DY ELSURGXNW 1USQ NUHWYV
LOGXVWULMB® VNXPQLQJVNHPLNDOLH

ELSURGXNW

FWHUYXQQD PDWHULDO

%ODQGDYIDOO WLOO HQHUJL RFK UHQW

7DEHOO ([HPSHO S8 IUJPMDQGH DY GHQ FLUNXO}UD HNRQ|
WU!DYIDOO

%\JJDYIDOO

$YIDOO NODVVLILFHUDW VRP IDUOLJW

ULWNR ég VB

7TDEHOO ~ $QQDW DYIDOO I,U SWHUYLQQLQJ RFK VOXW(%'B%?%&L\% RE"U\%/?\/% NS 6|bWNUD§ R 5w HLQ 0 BIE 570 @MW DD P 8B BW Q HWIW WD VYDYHOKDO
VYDYHOULNW PLQHUDO 3\ULWNRQFHQWUDW NQHQNIDL © BWADPRHEL O ¥ HUW D BNERG RN WM UJLVNHUQ

JUIPMDQGH DY GHO FLUNXO!UD HNRQRPLYGRP XSSVWSU L DQULNQLQIVSURFHVVHQV WUWRPWHID VOBWPIDY VREK G N YHIR WHQRIPLDO |, U SW

6RWNDPR 6LOYHUV P8O U DWV\} PLQLPHUD P EIQ Fb%?l?(?@‘%/%:ﬁ §§I§I\FF$F§]:-I’?HFUQ lUSQ GHQ PDOGD PDOPHQ L GHW DQGUD VWHJIHW
|

'HW ILQQV IOHUD I,UGHODU PHG S\ULWDQULNQLQ.

YHUNVDPKHWHQ RFK DWW XWQ\WWMD QDWXU \SH I'N RBI\)HQ@HK§OOHLB\\ULLQWBQY'QKB-WVE‘OLD/QI‘GDD\QQI-DJ\MWR/H-IK&MNGDyYDUD
Q\FNHOSULQFLSHUQD I.,U GHQ FLUNXO!UD HN %1 Bﬂw{LL“}\RN IJBUH“Q'OHUQD S\ULW RFEKFER\VBRRWLWYSWHGH G\WUNKSBOBHEOUDRFKYRPFNH
NY

KDQGOLQJDUQD Q!U GHW J!OOHU DWW IU!PMDR VI'DQJ%%%%B%WLb\w? RDEHEEC RFK VLOYHU VRS IMRFHMDAIOHAP RWOLDGH, YHU - DY GHQS\ UWRP
SURGXFHUDGHYV XQGHU
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fuU 9HUNVDPKHW +8OOEDUKHWVUDSSRUWDOWQLQJVEHU;WWHOWDHVVWI\UQLQIJVUDSSERDQ®YVLHOOD UDSSngWHU

9IDWWHQKDQWHULQJ

$QVYDUVIXOO YDWWHQKDQWHULQJ 'U HQ K, U QWKGQQI\IDESISUKHDMIDYLELE K 6 M@ GROMKYDAMDGRP tWHUYLQQLQJVJIUDG I ,U YDWWHQI,UEUXNQLC
K.JD §WHUYLQQLQJVJUDGHQ DY YDWWHQ L Y S0/ (SEROOMBUDSIHGIORI/DENDN BRGAU @)

§WHUVSHJODU GHWWD 9L GULYHU NRQFHQW BOWHSIYR Q BN QL\RIUHDE R €& AN @ DWWDSQVID@PDUW.Y§ VRP | UHJSHQGH §U

SWHUYXQQHW YDWWHQ RFK PLQLPHUDU DQY!QGQLQJHQ DY VM, YDWWHQ 9DWWQHW

IUSQ DQO!JJQLQJHQ I,U KDQWHULQJ DY DQULERWQUYNWQMRBEWIDUS IIW YW OWEQ JUXYRPUEGHW EHKDGGEOV |, WW oLPH
NRQFHQWUDWSURGXNWLRQHQ RFK EHKDQGOPMOMUX§YBDWNDHQ SEQYDRXW ORFPD YDWWHQGUDJ
I UNYDMWRQLSUIRFHWHQ 7LQCP P DQVXW, UGHMODYDWIQM) PP DU -
DY VLOYHUJUXYDQV YDWWHQI,UEUXNQLQJ
Dagbrott och
underjordisk gruva

Sjdvatten %LOG tWHUYLQQLQJVJUDG I,U YDWWHQI,UEUXNQLQJ L SU

I
Ancikingsverk | $QY!QGQLQJ DY LQVM,YDWWHQ L SURGXNWLF

Fukt bunden
i koncentrat

4
S
Vatten- &
hantering I
m B

-----------------------------------------------

Vatten-
hantering

Bassdngomrade

%LOG $QY'!QGQLQJ DY LQVM,YDWWHQ L SURGXNWLRQHQ

Utloppsvatten
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tu 9HUNVDPKHW +8OOEDUKHWVUDSSRUWDOWQLQJVEHU;WWHOWDHVVWI\UQLQIJVUDSSERDQ®YVLHOOD UDSSngWHU

OLOM,SU,YQLQJ RFK PLOM,S8§YHUNDQ 7LOOVWSEB®YDOO §WIDOO §U
98U YHUNVDPKHW VW\UV DY PLOM ,WLOOVWEC %HODVWQLQJ JuiQv

DQV,NDQ RP XWE\JJQDGHQ DY VDQGPDIDVLQHWRHEFRAIXGHDRIRY HR
XSSGDWHUDG SODQ I,U KDQWHULQJ DY JUXYW

JUXYVW|QJQLQJVSOD
QIQtLe Q $QULNQLQJIJVVDQGHQV VYDYHOKDOW

9L ,YHUYDNDU QLY8Q S§ PLOM ,VN\GGHW L HQOLJKHW PHG GHW DY P\QGLJKHWHQ
JRGN!QGD ,YHUYDNQLQJVSURJUDPPHW RFK SXERIOH U DWW PDSEQRYWHW/G P RBFK XWIDOO L RFK
I, UHWDJHWV ZHEESODWYV

8QGHU UDSSRUWHUDGH YL WY§ ,YHUVNUL
PLOM,WLOOVWSQGHQ ''UXW,YHU UDSSRUWH!
SS§YHUNDQ XWDQI U JUXYRPUSGHW 9L UHJLV
HQ ERHQGH L Q!UKHWHQ J!OODQGH YLEUDWL
ERHQGH ILFN WLGLJDUH YLEUDWLRQVUDSSRIL
P!WQLQJ 'H §UOLJD WLOOVWSEQGVJU!QVHUQEL
_YHUVNUHGV VDPWLGLJW O\FNDGHV YL PLQV
M!PI,UW PHG |I,UHJ8HQGH §U 7URWV _YHUVNL
_YHUYDNQLQJVGDWD IRUWVDWW XWP!UNW HN
YHUJ GQLQJ L GH Q!UPDVWH NODVVLILFHUD
WLOOVWSEQGVJU!QVHUQD I,U Q!ULQJVEHODVW

SUIHWVHOMDVLWEHD

9L IRUWV!WWHU DWW XWYHFNOD KDQWHULQJ
.U YDWWHQUHQLQJ I ,U DWW PLQVND NY!YHE#
LQY!QWDU WLOOVWSEQGVP\QGLIJKHWHQV EH YV (il
WLOOVWSEQGVJU!QV I,U IRVIRUEHODVWQLQJ
KXYXGVDNOLJHQ EHVWSEU DY IRVILQDWIRVIRU
.YHUJ GQLQJ L PRWWDJDQGH YDWWHQGUDJ
PRWWDJDQGH YDWWHQ NRPPHU YL !QG§ DW
DWW PLQVND IRVIRUEHODVWQLQJHQ

9L GHOWDU L HWW ORNDOW YDWWHQGUDJVS

OLYVPLOM ,HUQD I, U YDQGULQJVILVN JHQRP [gse
UHVWDXUHUD OHNSODWVHU 9L IRUWV!WWH U
VW!UND XWYHFNOLQJHQ DY J\QQVDPPD OLYV @&
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(LVQLQJHQ +8OOEDUKHWVUD

,QRP DUEHWVPLOM, RFK V{NHUK HU.RFK KDU XSsujww

PHG | UORUDG DUEHWVWLG 9L V
SURDNWLYD V!NHUKHWVDUEHWH
ULVNLGHQWLILHULQJ ULVNEHG,F
VN\GGVEWJI!'UGHU JHQRPI UV V\V
DUEHWVXSSJLIW SS§E_UMDV

9L IRUWV!WWHU YSUW DNWLYD D
ORNDOD YDWWHQGUDJHQV HNRO
UHNUHDWLRQVY!UGHQ JHQRP DQ
YDWWHQI UYDOWQLQJ 98UW IRN
Q!ULQJVEHODVWQLQJHQ VDPW D
DQULNQLQJVVDQGHQ NRQVHNYHQC
KSOOEDU 9L XSSU!WWKS8OOHU HC
NRPPXQLNDWLRQ RP PLOM,S§YH
YHUNVDPKHW VRP HQ GHO DY Y§
DQVYDUVWDJDQGH

9L VWU!YDU HIWHU DWW VINHUVW

760 JLOODQGY JUXYDOVYDUNMMIVY - nrid oo gl Satsr i
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U 9HUNVDPKHW +§OOEDUKHWVUDSSRUWDOWQLQJIVEHU!WWHR@WDHYVVW\UQLQJIVUDYERDWVLHOOD UDSSREWHU

SHYLVRUQV \WWUDQGH DYVHHQGH GHOQ
ODJVWDGJDGH KS§OOEDUKHWVUDSSRUWHQ

7,11 %2/$*667100%1 , 627.%$02 6,/9(5 $%
38%/ 25* 15

8SSGUDJ RFK DQVYDUVI,UGHOQLQJ
'"HW U VWAUHOVHQ VRP KDU DQVYDUHW |I,U KE§OOEDUKHWVUDSSRUWHQ I, U 8U S§ VLGRUQD RFK I,U DWW GHQ U
XssuywwbG L HQOLJKHW PHG §UVUHGRYLVQLQJVODJHQ L HQOLJKHW PHG GHQ {OGUH O\GHOVHQ VRP JJOOGH I,UH GHQ MXOL

*UDQVNQLQJHQV LQULNWQLQJ RFK RPIDWWQLQJ

98U JUDQVNQLQJ KDU VNHWW HQOLJW )$5 V UHNRPPHQGDWLRQ 5HY5 5HYLVRUQV \WWUDQGH RP GHQ ODJVWDGJDGH
KSOOEDUKHWVUDSSRUWHQ 'HWWD LQQHE!U DWW Y§U JUDQVNQLQJ DY KSOOEDUKHWVUDSSRUWHQ KDU HQ DQQDQ LQULNWQLQJ RFK HQ
Y!'VHQWOLJW PLQGUH RPIDWWQLQJ M!PI, UW PHG GHQ LQULNWQLQJ RFK RPIDWWQLQJ VRP HQ UHYLVLRQ HQOLJW ,QWHUQDWLRQDO
6WDQGDUGYV RQ $XGLWLQJ RFK JRG UHYLVLRQVVHG L 6YHULJH KDU 9L DQVHU DWW GHQQD JUDQVNQLQJ JHU RVV WLOOU!FNOLJ JUXQG
.U YSUW XWWDODQGH

SWWDODQGH

(Q KESOOEDUKHWVUDSSRUW KDU XSSU{WWDWV
6WRFNKROP GHQ PDUV

.30* $%

20D /IDUVPRQ
$XNWRULVHUDG UHYLVRU
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U 9HUNVDPKHW +§OOEDUKHWVUDSSRUWDOWQLQJIVEHUWWHR®WDHVVW\UQLQIVUDSEQD®WVLHOOD UDSSRGWHU

) UYDOWQLQJVEHU!'WWHOVH

6W\UHOVHQ RFK YHUNVW OODQGH GLUHNW UHQ I,U 6RWNDPR 6LOYHU $% PHG RUJDQLVDWLRQVQ
PHG VIWH L 6WRFNKROP 6YHULJH DYJHU KJUPHG UHGRYLVQLQJ I, U NRQFHUQHQ
RFK PRGHUERODJHW I,U YHUNVDPKHWVS8UHW

£5(7 , 6300$1'5%*

i),UVIOMQLQJVLQWINWHU 06(. i %RODJHW JHQHUHUDGH HWW NDVVDIO,GH IU
P (%.,7'$  06(. 06(. ILNYLGD PHGHO PLQVNDGH WLOO
i (%.7  06( ERODJHWV XSSVNDWWQLQJ |U GHVV OLNYLG

' ‘ NRPPDQGH P§QDGHUQDV YHUNVDPKHW LQ
i 5BHVXOWDW SHU DNWLH NU VOXW IRUWVDWW VYDJ RFK G§ GHW U§SGHU R
{ JLNYLGD PHGHO PLOVNDGH WLOO  06(. OLNYLGLWHWHQ KDQWHUDU %RODJHW GHOY

T, QYHVWHULQJDUQD XSSJLFN WLOO 06(. SIL:JEGIID_KIV\;VDLT/LNODLVI\\IIS\\;VVEII:S éiQQRP NRQWLQXHU

F8QGHU SUHW DQULNDGHV WRQ ﬁ'%’é) RN WHRuwvVDWWH PHG LQINOOQDGVERU

JHQRPVQLWWOLJD VLOYHUJUDGHQ YDU DG VHIIHNWLY GHWDOMSODOHULGJ |
i BRWNDPR 6LOYHU SURGXFHUDGH XQGHU §UHW xSSGDWHUDGH 6RWNDPR 6LOYHU XSSVNI
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XQV JXOG EHW\GDQGH |, UO!QJQLQJ DY JUXYDQV OLYV
WRQ EO\ KDU 6RWNDPR 6LOYHUV UDSSRUWHUDGH PLQ
PLOMRQHU WRQ 7LGLJDUH L VOXWHW DY
WRQ JLQN PLQHUDOWLOOJ§QJDUQD WLOO WRWDOW
GHQ PHVW H[DNWD NDWHJRULQ O0O!WW _,NDG .
WLOO PLOMRQHU WRQ 1XYDUDQGH PDOPUHVHUYHU RFK XSSVNDWWDGH
HNRQRPLVNW EU\WEDUD PLQHUDOWLOOJ§QJDU JHU HQ VWDUN EDV |,U DWW
IRUWV!WWD JUXYGULIWHQ XQGHU PLQVW WLR §U RFK P§OHW !U DWW | ,UO!QJD
JUXYDQV OLYVO!QJG JHQRP \WWHUOLJDUH SURVSHNWHULQJVERUUQLQJ

T3HU GHQ GHFHPEHU XSSJLFN /7,)5 VNDGRU PHG I,UORUDG
DUEHWVWLG WLOO

Qo

Qo
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U 9HUNVDPKHW +§OOEDUKHWVUDSSRUWDOWQLQJIVEHUWWHR®WDHVVW\UQLQIVUDSEQD®WVLHOOD UDSSRGWHU

5HVXOWDW (IWHU UHILQDQVLHULQJHQ NRPPHU 6RWNDPR ¢

(%,7 1, U XSSJLFN WLOO 06(. 2W L OO U LRNYCH MW HELD W QILLDAYWYUWM YK ENBIUQJ |, UOLWD VLJ S§
*UXYGULIW RFK SURGXNWLRQ RFK EHUJPHNDQLVND XWPDQLQJDU OHGGH WILEHWY OGCMND SVYOPBQHURSSXSWDLWY ROAIOM , DUEHWHW
6RWNDPR 6LOYHUV JUXYGULIW XSSOHYGH VY £URMNBABHO . QV D P W i3V b REGXEe HU 1, UV VDY KIVOYBUWMWOQLQIJVIDUDQWLHU VOXWI , UDQGH I
EHUJPHNDQLN RFK EHJU!QVDG NDSDFLWHW YLONHW OHGGH WLOO PLQVNDGH DYIDOOVGDPPHQ RFK XSSU/WWKSOODQGH DY HQ I
XQGHUMRUGVYRO\PHU RFK O!JUH VLOYHUKDOWQ6HbODEWXRYEHU SUHMWEWHRIRDEWWHS S P § 04RO DIYHW KRG BEXRQRGLW VLI WLOO WUDQVSDUHC
VLJ UHVXOWDWHQ WDFN YDUH K,JUH PHWDOORWLANROQHB\BQM X¥PR¢WuU RRKEUOLJ (%,7'$ PDURLQRCEB D PWQ QB H RFK HQ
IRNXVHUDGH XWYHFNOLQJVLQVDWVHU ), U DVRWWWRY NX96H D &.1Y KPR @I DYLOO (%,7'$ S§ XQGHU YLG 8UHWV VOXW 'HQ
ODQVHUDGH %RODJHW HWW DFFHOHUHUDW L &Xi@\wHU PO SEURIG D E RQ BOHM AH\E W PG 6H U B UR QXGNUALIRIPHR U, H ¥ HW N\D 80 WO
HWW XWYHFNOLQJVLQLWLDWLY I,U DWW | UE!QBNBW XRGHELL Cihwk @ k@B Y iMRH® L GHW WL GRLQDH HWISESYHWD WWOGHWW VDPPDQODJW QRPLQH
,QYHVWHULQJDUQD IRNXVHUDU S§ XWE\JJQDG BRGUXWYDBbROVERWEHYYDOOHW RFK DWW [YHQ RBYD @ PODG HYDW HQORFKWLHU
LQIUDVWUXNWXU PHG PSOHW DWW _ND 1UDPVWIHHYWIRMNVXRONRHL IREKSW OOQICHQWbROAGD7'$ 1,UY QWDV IDOOD Q8JRW XQGHU PSOHQ
WLOOU!FNOLJD JUXYGULIWVRPUSEGHQ 'HW P§GLQ ULMWDLIG K S8 PN @H VERURMHNMVWYWN WO LQ MHE WD ), U MLOYEH USWUR GXNWLRQ-VILCQ
IRNXVHUDU S§ SODQHULQJ RFK _,YHUYDNQLQJ DY H8WUWRQHY XHU BYODJHMwWHS PDUILQDO WLOO PLQVW RFK
XQGHU MRUG YLONHW V!NHUVW!OOHU DWW EQHWWBWNHB® HQ,UKERPRQGH WD POWHD R 'S XGREHWQ OHE BYHMGO \OBXOWY LN LID NRQWLQXLWHYV
KDU U!'WW UHVXUVHU RFK NDSDFLWHW ) UEHQREHBEHU XS IAPWWWDWH ER MW ULNWOLQYRYQDLIWHG RV BHUIURREYW bR OEPPQ Q\ JUXY
HQWUHSUHQ,U VOXWI , UGHV RFK ,YHUO!PQLQJHQ SROHPMRADEHYQWLEY ELIND Y ' $YDUILQDOEWI®PE®Q DYRFK QHWWRVNXOG L

I,U DWW | UE'WWUD HIITHNWLYLWHWHQ RFHK.WK®®P @G v &/LIXKMHWHF'$ XQGHU YLG S8UHWV VOXW 8QGHU SUHW DQULNDGHV
WRQ PDOP RFK PLOMRQHU XQV VLOYRWYHESHB MWTIIWPBEHKD (D OWDOHW DNWLHU RFK U, V)

,QI\00QDGYV RFK SURVSHNWHULQJVERUUQLQJFPDHOGR®PP UHtH U HFOEMWEOOQ RFRHWWRVNXOG AdMIGUKE ARDY G i WHPIQ (WY 'Y NRQYHUWLEOHU |

XSSGDWHUDGH UHVXUVXSSVNDWWQLQJDU SXEKSBRHUM ®HYRLG §UHWV VOXW %RODJHWY NRQYHUWHULQJHQ IDQQV WRWDOW DNWL
P§O S§ PHGHOOS§QJ VLNW DWW |, UO!QJD JUXYDQV OLYVO!QJG WLOO §U VOXWHW DY MDQXDUL IDQQV WRWDOW DN
XSSIN\OOGHV RFK RPUSEGHW Y!VWHU RP GHQ QXNBQILGQIY IR o@ & Uk I3 .RQYHUWHULQJHQ PLQVNDGH NDSLWDOEHORSSHW
LGHQWLILHUDGHY VRP HQ ORYDQGH PLQHUDORMRULBIRIGYLQHPW VA H G@H 4 FNDGE QUQJIHQ PLOMRQHU HXUR PLOMRQHU NURQRU WLO(

PLOMRQHU NURQRU

6RWNDPR 6LOYHU KDU RFNVS IRUWVDWW DWW SORBKUY PIBSMSQIVLNWLI SURVSHNWHULQJ

DY .XKPR 6XRPXVVDOPL JU QVWHQVEDQGHW 16 RAMNPFROD-PIVHWHY WRQHRQU HIWHU DWW  ND S$REGHKMN WHREHIU § HQRP 02NWH & HNWH B NWIIHAPRFK U |V
), UEHUHGHOVHUQD | ,U GH Q!UOLJJDQGH SURWSHNWHBN B bR AUBHYH W RRRFPUIUXYEU\WQLQ OX¥GCH NMRINGH B W L.IUFEIWAVBY NRQYHUWLEOHU |

DWW IRUWV!WWD XQGHU PHGDQ SRWHQWBHBROVIMGRIORBIRFIONYBEYBORBRARHULQIHQ "NDQ®RIR G RYBIWWH Ud 246 U DNRFP\P AR W ¥y $Anwd H DNWL
JUXYNRQFHVVLRQHQ IRUWIDUDQGH !'U SULRUMWHRPEDE UWHW RFK DOWHUQDWLY 1,U IUDPWLGPoXWWNG b WHEQRBY IMPUWY®HY WRWDOW D N
SURVSHNWHULQJVYHUNVDPKHWHQ .RQYHUWHULQJHQ PLQVNDGH NDSLWDOEHORSSHW

3URVSHNWHULQJVDNWLYLWHWHU SODQHUDV I,U BLIMEMGIYY LHXW.RVWHRVE MR UPHMGRQRU WLO
*RG XWYHFNOLQJ LQRP DUEHWVV!NHUKHW XSNBY®WYLNWRFKWXIRAXY S§ ORYDQGH PLQHUDOLMHMM RS WuVNMIHRUFKMULQRP GHQ QXYDUDQGH
LQWU!IIDGH LQJD RO\FNVIDOO PHG IU§QYDURJUXRMRBRAVINOWLR@HRYHUV HIHQ

SHUVRQDO %RODJHW XSSU!WWK,OO QLYS8 $ L DOOD NDWHJRULHU L )LQODQGV V\VWHP

I,U KEOOEDU JUXYGULIW 7RZDUGV 6XVWDLQIERPDIHI 8§ ReDH EHVOGERRE ¥ LHDHYKHWVI UEWWULQJIDU RFK HWW VWDUNW

.U XWE\JJQDGHQ DY DYIDOOVRPUSGHW SSE, URBNX¥YWSE VINHUKHW WLOOVDPPDQV PHG DQVYDUVIXOO DQY | QGQLQJ DY
QDWXUUHVXUVHU XSSU!WWK§OOV
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U 9HUNVDPKHW +§OOEDUKHWVUDSSRUWDOWQLQJIVEHUWWHR®WDHVVW\UQLQIVUDSEQD®WVLHOOD UDSSRGWHU

%RODJHW KDU XQGHU I, OMW GH ULNWOLQ®&WW HQOVHWQV | SWNVEBH QO XWVREP DWW WW 300 VWONO DIXYW | U 8§ C
S§UVVW |PPDQ GHW L HWW HQVNLOW IDOO ILQQV VIUVNLOGD VN|
), UHWDJHW L NRUWKHW Q.GY|QGLJW I,U DWW WLOOJRGRVH 6RWNDPR 6LO"

6RWNDPR 6LOYHU 'U HWW JUXY RFK PDOP SURQOHNWHHKLQUVWDPHWPHGRLIHQ ILQQV DYWD@WRAH DY B0 INMNHBXMLYBIIKIUGQEWUKHW OHDOOHU |,
XWYHFNODU RFK XWQ\WWMDU PLQHUDONQGLMHWEBQRRGHWMDIQBADYEGEHO (U XSSVIIQLQIVWLHENRR R RPODGNUDWRODJIHW NDQ

L )LQODQG V!JD XSS 9' DYWDOHW PHG RPHGHOEDU YHUNDQ 8SSV!JQLQJVWLGHQ I, U
,YULJD OHGDQGH EHIDWWQLQJVKDYDUH U WWR B HYERODIHWEGD VLGRU
$QVW|OOGD ORGHUERODJHWY YHUNVDPKHW EHVWS8U L DWW KL
3HU GHQ GHFHPEHU DUEHWDGH SHUVN®OHPY RO AW R)gMNHWOEHQMHU |,U OHGD QGIKEWHVD RO LMPPVK BFQWHUWQRDOY DNWLHPDUNQLE
S§UVVWI!PPDQ UHVXOWDW XSSJLFN WLOO  06¢(. 6LITURU ILG
(UVIWWQLQJ WLOO OHGDQGH EHIDWWQL@WHUQBWQ—I\/ I,UVODJ WLOO ULNWOLQMHU I, URF IQ LIRHAKX D V@DV HNOL QMDQLQJ 1, U
"HW SULP!UD V\IWHW PHG HUV!WWQLQJ !U DWWREWWDKHUPQ HHX §Q0HY N AFRDRLEH@D DSULO UL HQOLJKHW PHG GH
SHUVRQHU VDPW DWW JH HWW NRQNXUUHQVNUDNWOIR MUUWQWWQLMRY SHANHW ), U DWw ),LUHWDJVLQIRUPDWLRQ
VINHUVW!OOD DWW HUV!WWQLQJDU !U L OLQMH PHG DNWLH!JDUQDV LQWUHVVH U ),UHWDJVQDPQ 6RWNDPR 6LOYHU $%

HUV!WWQLQJDUQD EDVHUDGH S§ XSSQ8§GGD V(SHFLPPNB QY LNL ERHOHDHRHNH UL DY 6RWNEPPRXALFOMHUYV DIHUVVWUDWHIL RFK
VWA\UHOVHQ V!WWV XSS §UOLJHQ 2P WLOOGHWDBHRBYPRYDWHIUIGH W) PHUSEWBHDERWLOYHUYV ®GQHAVIVNWRID LQWUHVBMRF NIQROXVLYH GHVV
K,JVWD EHORSSHW NDQ VW\UHOVHQ VNMXWD K&EEOEQ EHOND Y. M VWO @YW 6RW N WP R 66 QWH Us WR® NKIREWX GY WUWIQIH OHGDQGH

SURFHQW I,U GHW S§I,OMDQGH §UHW %R OBHHHPMWRUQIVKBYBYVQRFYNQDGVPIVVLID HUVIWWQLQJDU VRP J U GHW P _MOLJW I, U
VIVWHPDWLVNW M!PI,UGD PHG EUDQVFKHQV DOEHF IhHOHRUNWWYOHEYVEHEA RREFEHKEOOD NYDQDIOFHUDGH PHGDUEHWDUH O0HG
O8§QJVLNWLJID LQFLWDPHQWVSURJUDP VRP EDBAHUDIW Q5 GUYHFRBK PGP RE e REIPDIWWQRLQJIVRDB VD ER @IYMHN K BIU NMOQVICIOM®GH )LQODQG YDUYV

P§SO GLUHNW , UHQ RFK ,YULJD PHGOHPPDU DY OHGIGRUYUVUWSSHHQ NMRYWOULQMPHID/DPPD IXQNWLRQ
RPIDWWDU LQWH HUV!WWQLQJDU VRP EHVOXWDV DY ERODJVVW!PPDQ V§VRP DUYRGH

tUVVW!PPDQ |, UQ\DGH GH ULNWOLQMHU VWi QOKXWX&h® XHOF PR UVHIW w )J,UHWDJVLQIRUPDWLRQ

%RODJHW NRPPHU DWW HUEMXGD VLQ OHGQLQJVJUXSS HQ PDUNQDGVP!VVLJ ),UHWDJVQDPQ 6RWNDPR 6LOYHU $% ILOLDO L )L

HUV!WWQLQJ YLONHW J,U GHW P _MOLJW I, U %®YbYME LW WQUWNOOWRHRODRIFREGREQOHHQ VNDNQRRMHEHVWS DY |, OMDQGH GHODU L
NYDOLILFHUDGH PHGDUEHWDUH (UV!WWQLQJ PYWPOXRISWWR D¥LI OMbPIHC.Q LLL SHQVLFEQUM VYPSGRISBDWYHVHGYDQERWENDPR )LQODQG
NRPSRQHQWHU L HQ IDVW JUXQGO,Q LL HQU®P &Y HuVOLWHUYIWWRLQJ VND NXQQD XWNEHE DB\RHUNDDWP B § )X Q ®@EBG D
SHQVLRQVI , UPSQHU RFK LY DQGUD VHGYDQMHIHXOWDIREP IHH WREEYHW VRP KHOKHW VDPW UHVXOWDWPSO I,U GHQ HQVNLOGH
HUVIWWQLQJHQ VND XWJ§ GHOV HQOLJW XSSBHWWW QUQANVAR ¥ XplHO RIBKWHIRRAHW RREHW PFOXOED D SHWNHINDW SRUW
KHOKHW GHOV P§0O VRP XSSQ§8WWV DY GHQ HQVNLOGH PHGDUEHWDUHQ 'HQ U ,UOLJD .RQFHUQHQ UDSSRUWHUDU L 8UVUHGRYLVQLQJHQ
O,QHQ VND NXQQD XSSJ§ WLOO PD[LPDOW "B EHPIEIPWDQHQ VND PD[LPDOW NXQQD XSSU¥UWHCORXY LVQDLR I IO@JIBYWHDUVUHGRYLVQLQJIVODJ
O.,QHQ 3HQVLRQVI,UPS§QHUQD VND YDUD SUHPIYWEDFPA.UOEH RiFRWRRYDH. 9BREQ VND YDUD SUHRPLAOEDWSHUGD/G RFK DR @M XGEISOLNWLID YHUNVI
DY JUXQGO ,QHQ WLOO DY JUXQGO,QHQ .RQFHUQHQV RSHUDWLYD YHUNVDPKHW EHGULYV
GHQ |I,OMHU ILQVN PLOM,ODJVWLIWQLQJ L VLQ YH
6W\UHOVHQ EHP\QGLJDGHV !YHQ DWW XQGHUMN-®XNSISYEIRRRY W @ IDKRHWWKILYP UHQV VLGIRPUDVEE DU YMWDIWWVLIBR Q, K, WWOHWEQGY RFK DQF
U!'WW DWW L HQVNLOGD IDOO DYYLND I1U§Q GIRERD ®hlNVRE KQMIBUXISE HIVLW W & CHQ VEH G QIEEGWEHH O &/ @/ IDNQVIK®H DVULHO@OW WISR NRQFHUQH!
VNHU VND XSSO\WQLQJ RP VN!OHQ I,U GHWWDUOXB8YM QLQIY WivEHH @uUWV i BRHPD GHU Y{VHQWOLJD NUDY HQOLJW ILQVN PLOM,ODJVWLIV
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.RQFHUQHQ UDSSRUWHUDU L KEOOEDUKHWVUDSSRUWHQ RP GH YLNWLJDVWH

o1 LouNnvdrPkHW [EsooEDUKHWVUDSIRUWDOWQI QIVEHU!WRaRDHVVWATIJLQJIJVUDEERDQVI HOAD UDSS@WHU

PLOM,NRQVHNYHQVHUQD V8VRP XWVO|SS WLOO OXIW YDWWHQ RFK PDUN VDPW DYIDOO

RFK EXOOHU 1/ULQJVEHODVWQLQJVJU|QVHUQD I,U YDWWHQ ,YHUVNUHGV I, U NY|YH
RFK IRVIRU XQGHU '"HWWD EHVNULYV RFNVE PHU GHWDOMHUDW L
KEOOEDUKHWVUDSSRUWHQ

6LOYHUJUXYDQV PLOM,WLOOVWE8QG RPIDWWDU GHVV YHUNVDPKHWHU RFK JJOOHU WLOOV
YLGDUH %RODJHW ILFN XWE\JJQDGVWLOOVWEQG I, U VLOYHUJUXYNRQFHVVLRQHQ IU8Q
JUXYP\QGLIJKHWHQ YLONHW JMRUGH GHW P MOLJW I,U RVV DWW XWYLGJD JUXYDQ WLOO

HWW VW, UUH RPUSGH RFK XWQ\WWMD GHQ N!QGD PDOPNURSSHQ PHU HIIHNWLYW
OLOM WLOOVWSEQG IUSQ P\QGLJKHWHQ HUK OOV !YHQ I, U DWW K ,MD GHQ EHILQWOLJD
GDPPHQ I,U DYIDOOVI,UYDULQJ 'H WLOOSWQD RFK SODQHUDGH K,MQLQJDUQD
VINHUVW!OOHU WLOOU!FNOLJ GHSRQHULQJVNDSDFLWHW |,U VODJJ IUDP WLOO GHQ
SODQHUDGH GULIWV!WWQLQJHQ DY XWE\JJQDGHQ DY DYIDOOVGDPPHQ
7LOOVWSEQGVSURFHVVHQ I, U XWE\JJQDGHQ DY DYIDOOVGDPPHQ KDU XQGHU SUHW
IUDPVNULGLW JHQRP HWW Q!UD VDPDUEHWH PHG P\QGLJKHWHU RFK
LQWUHVVHQWHU

8W,YHU DQV,NQLQJDUQD RP WLOOVWSEQG | ,U ODJULQJ DY UHVWSURGXNWHU KDU
NRQFHUQHQ DQV,NW RP HQ K,JUH §UOLJ JU!QV I,U WRWDOD IRVIRUXWVO!SS 'HQ

|, UHVODJQD !QGULQJHQ XWJ U LQJHQ ULVN I,U GHQ HNRORJLVND VWDWXVHQ HOOHU
UHNUHDWLRQVP MOLJKHWHUQD L GH Q!UOLJJDQGH YDWWHQGUDJHQ *HQRP

K. MQLQJHQ DY WRWDOIRVIRUQV EHODVWQLQJVJU!QV NDQ NRQFHUQHQ IRUWV!WWD
DQY!QGD GHW QXYDUDQGH IRVIRULQQHKSOODQGH PHQ PLOM,V!INUD NHPLNDOLHW L
VLQ SURGXNWLRQ

+§O0OEDUKHWVUDSSRUW
'"HQ ODJGVWDGJDGH KS§OOEDUKHWVUDSSRUWHQ HQOLJW S§UVUHGRYLVQLQJVODJHQ

o

5/ RPIDWWDU VLGRUQD a

9/VHQWOLJD ULVNHU RFK RV|NHUKHWVIDNWRUHU
'H Y/ VHQWOLJD ULVNHU RFK RVINHUKHWVIDNWRUHU VRP %YRODJHW VWS8U LQI, U

o

EHVNULYV L ERODJVVWA\UQLQJVUDSSRUWHQ S8 VLGRUQD a

(JQD DNWLHU
%RODJHW LQQHKDU LQJD HJQD DNWLHU
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o1 LouNnvdrPkHW [EsooEDUKHWVUDSIRUWDOWQI QIVEHU!WRaRDHVVWATIJLQJIJVUDEERDQVI HOAD uossﬁ&WHu

),UvODJ WLOO GLVSRVLWLRQ DY PRGHUERODJHWYV UHVXOWDW 6¢(.

%HORSS L 06(.

.RQFHUQHQ "YHUNXUVIRQG b b
),UVIOMQLQJVLQW!NWHU %DODQVHUDW UHVXOWDW b b

"YULJD LQW!NWHU FUHWV UHVXOWDW b b

tUHWV UHVXOWDW 7RWDOW b b

%DODQVRPVOXWQLQJ 6W\UHOVHQ I,UHVO§U DWW ,YHUNXUVIRQGHQ GHW EDODQVHUDGH UHVX
5HVXOWDW SHU DNWLH I,UH XWVS!GQLQJ NU VDPPDQODJIW NURQRU EDODQVHUDV L Q\ UNQLQJ

5HVXOWDW SHU DNWLH HIWHU XWVS|GQLQJ NU

(JHW NDSLWDO SHU DNWLH |I,UH XWVS|GQLQJ NU

(JHW NDSLWDO SHU DNWLH HIWHU XWVS|GQLQJ NU

6ROLGLWHW

.DVVDOLNYLGLWHW

ILNYLGD PHGHO

OHGHODQWDO DQVW!0O0OGD

ORGHUERODJHW
),UVIOMQLQJVLQW!NWHU

"YULJD LQW|NWHU

FUHWV UHVXOWDW

%DODQVRPVOXWQLQJ

5HVXOWDW SHU DNWLH I, UH XWVS|{GQLQJ NU

5HVXOWDW SHU DNWLH HIWHU XWVS|]GQLQJ NU

(JHW NDSLWDO SHU DNWLH I,UH XWVS|GQLQJ NU

(JHW NDSLWDO SHU DNWLH HIWHU XWVS|GQLQJ NU

6ROLGLWHW

.DVVDOLNYLGLWHW

ILNYLGD PHGHO

OHGHODQWDO DQVW!0OOGD

$OWHUQDWLYD Q\FNHOWDO U PDUNHUDGH PHG ),Uu PHU GHWDOMHUDGH GHILQLWLRQHU VH DYVQLWWHW '"HILQLWLRQHU S§
VLGRUQD a
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o1 LHUNVDPKHW wvubsdrUWDOWQI QIVEHU!'war@pHVVWILIJLQJVUDBESERD VI HOAD UDSS@WHU

RODJVVWI\UQLQJVUDSSRUW

6RWNDPR 6LOYHU $% %RODJHW HOOHU 6RW NERRCRD 6 HOVY KDU | HAVQV YIDNOWVL BRVR\O DB GRY LV D P L QHIUHDNOW B VHX O OHHW RIFKGRLOUHPNWYDHD MU H L Q Q HK D
UHJLVWUHUDW L 6YHULJH UHJOHUDV HQOLJWHQRWIWERO®DUVODRIENREK GHVV UHSUHVHQWHUDU PLQVW HQ WLRQGHO DY U
ERODJVRUGQLQJ 6W\UHOVHQ 6W\UHOVHQ KDU DQVYDUHW I, U NRQWUROO RFK %RODJHW
OHGQLQJ DY %RODJHW RFK YHUNVW!OODQGH '@DEHNWDSISQ KD UGXWI &0 DIY ¥ VKN WH WO D@ GH VAL HKMU UHRO DIEW\E &/ WSISGW D IDNWLH!IJDUH
$NWLH!JDUQD GHOWDU L NRQWUROOHQ RFK | DUYY B & WUIHAMHQ PK6RINDNID/AFD 6 LIDY B Y LV L R Q VXSIAS\GNDRWHW BW @& FKD @ 'GJHH ISA§ HY% RIDYD VAW HIOR/A\VQ. G D
JHQRP §WJ!UGHU VRP YLGWDV YLG ERODJVVWRPRAHOKHW 9HUNVW!OODQGH GLUHNW,UHQ WLOOVHU DWW GHQ ILQDQVLHOOD
UHGRYLVQLQJHQ L NRQFHUQI ,UHWDJHQ VNHUIIDBEGIIKBG LPPLB ODINUDY RFK DWW GHQ
6RWNDPR 6LOYHUV VW\UHOVH VIWWHU VWD QGDYG®WYLHOCKRDDYD\WW @ HQNVD RHHHW S§ HW W MINVYOM PHPE®\DV VDN D\ GHO M JVWO MDQGH ULNWOLQM|
9LNWHQ DY JRG ERODJVVW\UQLQJ !U XQGHUI,UVWSEGG L GHQQD ILORVRIL 'HW !U VRP KDU IOHVW DNWLHU RFK U,VWU!WWHU EDVHL
VW\UHOVHQV VN\OGLJKHW DWW DJHUD VRP H®W\RHQADHD VNN DOWIWHU WYDOLWHWHQ S§ SNARHGHQ @ $HQ/HIQ Q DRX LX\OWD WRHDRUWWHIUQHQ Y D (¢
DNWLH!JDUQD RFK DWW ,YHUYDND OHGQLQJHRFK ,BHKWQG®D 0 J,QW I/ IEWWWDDBR Y D UHRAK | L QD & WL H 0 O/ RIDSE P BI\E HAH RW K HY /! @ WON JDV WD DN W L
VLQ XSSJLIW |,OMHU VW\UHOVHQ GH UXWLQHU HRGFRYLWQREDU G EHIRVRPWIL@PYS® DV§JRU VREUYVW[PPBQQ NREHWWEWODY 9HVD +HLNNLO! ODW\
6YHQVN NRG |,U ERODJVVW\UQLQJ VDPW ULNWEIROHIWKWOHGOBE DWLO® (FRLWOLJKHW L UHARYLVRGHVW BEGIMM UKIGIQOIVNW BHDWIGU! U VHNUH
E.UVHQ L 6BWRFNKROP 6RWNDPR 6LOYHU WLOPDODMEH DNREHQA, U!QGUDGH XSSVNDWWQLQJDIHEHEGYFYUPIDA RBEK BEBWDLQLWLDWLY RFK I, UV
I, UKEOODQGHQ VRP S§YHUNDU ERNVOXWHWYV INSDRUWHPWYDOEHUHGQLQJHQ 9DOEHUHGQLQJHQV
%RODJHW WLOO!PSDU 6YHQVN NRG |I,U ERODJVVW\UQLQJ 6YHQVN NRG I U ERODJVVW!PPDQ O!JJD IUDP | ,UVODJ DYVHHQGH D
ERODJVVW\UQLQJ ILQQV S§ ERODJVVW\UQLQJISMWNKDQWHULQJ VW\UHOVHQV VDPPDQV!WWQLQJ RFK HUV!WWQLQJ
6RWNDPR 6LOYHU DUEHWDU NRQWLQXHUOLJWHFHGVDX\HD G B &/ RV NRIFKGD, HUWUWWQLQJIDU I, U XW\
'"H IU/PVWD PS§OHQ PHG ERODJVVW\UQLQJHQ ! GH WM NHB WR MW RQFMWYOHWY RPK RFK HYHQWXHOOW NDQ XWV!WWDV |, U
DQVYDUVIXOOW !JDQGH DWW XSSU!'WWKS§OOD HQ WUDQVSDUHQW RFK VXQG PDNWEDODQV 9DOEHUHGQLQJHQ O!JJHU IUDP | ,UVODJ WLOO VW
PHOODQ !JDUH VW\UHOVH RFK | UHWDJVOHG®QHQNVYWPAWMODYGHVGCNHHNW.OBR RRKUHKWH OV HRQY &R U CDQBMHY@® WU HWS U WVIWRMP DQ MDRWKL |, UHNRPPD
RFK WLOOJ!QJOLJ |, UHWDJVLQIRUPDWLRQ |,UJBIQWPH,UD WD ONDS LW NYNRDQWHNERQVI, UIDUBRGEBHY REN R/GHYL O D CEMW HEYNGIHLDY RUGI UDQG
RFK VDPK!OOHW EHDNWDV L NRQFHUQHQV VWUDWHJLVND SODQBUERUHGQLQJHQV PDQGDW IRUWV!WWHU IUDP W
2P HQ PHGOHP L YDOEHUHGQLQJHQ O!PQDU YDOE
6W\UHOVHQ DQVYDUDU I, U DWW %RODJHWYV RULIPMQVDPKHIR @ &) & SBERRIGGRD H WWV NKD QW H IXNSBIVDNWILY VOMWHUWFKOOHU RP GHW VNHU HQ Y
VEGDQW V!WW DWW %RODJHWY HNRQRPLVND UINNSODISRIHNOHNDQINRQWUROOHUDY S§ HWWHIWHU YDOEHUHGQLQJHQV WLOOV!WWQLQJ !QGU|
DGHNYDW V!WW RFK DWW H[WHUQ ILQDQVLHOO LQIRUPDWLRQ V§VRP GHO§SUVUDSSRUWHU VDPPDQV!WWQLQJ L HQOLJKHW PHG RYDQVWSEHQG
RFK §8UVUHGRYLVQLQJDU XSSU!WWDV L HQOL BHRNW PP’ GHOHMD QWODU VLQD ULVNHU L WUH KXYXGNDWHJRULHU ILQDQVLHOOD
UHGRYLVQLQJVVWDQGDUGHU ODJNUDY RFK DRBGWD WHBQH O QREF K BK. IDHINGA IDY WLR/A HW tQGULQJDU L YDOEHUHGQLQJHQV VDPPDQV!IWWQL
WLOO!PSOLJD | ,U E,UVQRWHUDGH ERODJ 6RWNDPR 6LOYHU WLOO!PSDU GH ,)56 ZHEESODWYV
UHGRYLVQLQJVVWDQGDUGHU VRP DQWDJLWV DY (XURSHLVND XQLRQHQ
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9DOEHUHGQLQJHQ WLOO!PSDGH VRP P§QJIDOGW SRAOLE \EWN DKW DG H MRVGAH @ ! VD UHY LVLR QWER ODINVR UIDO V@E ERODJIHWYV
YLONHQ VW\UHOVHQ VND KD HQ VDPPDQV!WWQH®IWRRP IUDO !WE0DJXWI ERIDY HWVEUVVW!PPB® O D JVRHG Q XOGIWHRU UWH O B G DUH%IROGDWHWY YHUNV
YHUNVDPKHW XWYHFNOLQJVIDV RFK DQGUD 200OHPDYWRQRYR W IMEVLY B HMWHUWHYHVRU WLOOVREKGHQW O 6\E | PG HE HDWOXW\GH DMOMHGDP WHU 6\
VW\UHOVHOHGDP ,WHU VRP Y!OMV DY DNWLH ! 1LEQUWHV PPANDDOR VN B HIHP W@MDAWVHQ DWW HP LW WRHEDKQADW) N WK HIHB O © HWHIQ G ER OIDQ N R ¥ GO Q DH Q
XSSYLVD P§QJIDOG RFK EUHGG J!OODQGH NYRQVM/INRRWHE®WHU HUIDUHQKHW RFK LQRP YLOND WLGVU\PGNDOOHOVHU WLOO VW!PPR
EDNJUXQG %RODJHW VWU!YDU HIWHU HQ M!PQ N,QVI,UGHOQLQJ L VW\UHOVHQ
9DOEHUHGQLQJHQV I,UVODJ RIITHQWOLJJ,UV LYRIDEHWNG VAH\E \R DM ERODIN, VW FPHDWQ VW \UH QWGP R FW H b UN E R J0IDDQGMH\ B HOHNQ UHQ L
DY NDOOHOVHQ WLOO §UVVW!PPDQ , VDPEDQHQ®H GKHW WHXESS B UBDQVIHOOHU DQGUD VWD G ¥DRIYDUHWYHUWRBK O MHHENVIMSWHDY VH[ OHGDP ,WHL
YDOEHUHGQLQJHQ VN\OGLJ DWW IX0O0J,UD GH XSSJLIWHU VRP HQOLJW 6YHQVN NRG RUGI ,UDQGH (HYD /LLVD 9LUNNXQHQ OHGOHPPDU
.U ERODJVVW\UQLQJ VND EHDNWDV L ERODJHMRO QRP\L\G HWPLOQY V'S IERFHVMH WFKK , JVWD EHV O X WNDNISHR R Q BIDQ . L &WRP POXN N RAMIKQU 6 L[WHQ 6XQDETL
6RWNDPR 6LOYHU VND S§ YDOEHUHGQLQJHQVVEH U!NO®QHWW V OMDH®IG WKED ADVWVW!OOHU UHVXOWDWU!NQLQJ RFK EDODQVU!NQLQJ
SHUVRQDOUHVXUVHU VE§VRP VHNUHWDULDWVEXYRWWRQ RFUYDL\GWWGELM/SRYIWMMBQ RFK DQVYSIW\WJIHOKHINQ I, U VW\UHOVHQV OHGDP,WHU
YDOEHUHGQLQJHQV DUEHWH 9LG EHKRY VN D VERAWN DIPRWBAVONOHOH Y HQOWW® QILQJ WLOO VW )\ UBVDO\WHHI@ RF® YHOYMY RUG §DFWWY.PEDRRUUIWLGHQ LG
ULPOLJD NRVWQDGHU I,U HIWHUQD NRQVXOWHUW RE ®DQ & M\ULHE®QEROBDQHMWOQN BHGDQGH EH | BWWIH@UNQD@QWMHDUDU |,U %YRODJHWYV RUJDQLVDYV
Q.GY!QGLJD I,U DWW XWVNRWWHW VND NXQQD IXO0J ,UD VLWW XSSGUDJ NRQVWLWXHUDQGH VW\UHOVHP ,WH VRP |,OMHU G
%RODJVVW!PPDQ EHP\QGLJDU VW\UHOVHQ DWWW \DW®\DHBHNQ OW EHW § RRIG Y RILORPHQ !UPDUH Ut
9DOEHUHGQLQJHQ KDU VDPPDQWU!WW [\UD J8QUHEHQQG HD @ GHW RB K \KIDRK HWHI)Q 6DPW O LJ N FORN WILGI D UL SR WM DLPHRO ¥ HOWHRUKGOD WUDQGH 2UGI, UL
KDIW NRQWDNW SHU WHOHIRQ ,QIRUPDWLRQ \RPPRRUJDWMULIM W BHGNDHR OJPQD SHU DNWLH BREKOD, ONWUHY DMK VRPHWHQ JHQRP NRQWLQXHUO
|, UVODJ WLOO YDOEHUHGQLQJHQ ILQQV WLOQUHQUOWU BE ERK DIJHNWLKHPILBWUHW RFK VRPKDNVRHOGBQDW EROBNMWURKP WIRPW DQGKDU GHC
9DOEHUHGQLQJHQV XSSJLIW !U DWW V!NHUVWEBOW DMWY G/HVLUHD\PHPO @ WHRHW W YGHQ GDJ VERBEHWWYUGNDQO A 0 \PHO KDY VYWWWHDWMW RFK YHUN
OHGDP WHU VRP WLOOVDPPDQV KDU GHQ NXQa/H®\8 DR E KE RO DBMQKWW! FRP RFK U,VWD HQO LW 9V LD/ W N WN WL R NWRLFH ) DIV WD@ORFXIVG NRQV V
DNWLH!JDUQD NU!YHU DY K,JVWD OHGQLQJHQI, U F\NO FGDM 6 ® L@ D@D MW E KIVHDIUGI 88§ VWI!PPDQ

i1 YHQ DWW [, UEHUHGD YDOHW DY UHYLVRU 9DUMH 88U VND VWV\UHOVHQ K8E§OOD PLQVW VH[ P W
([ WUD ERODJVVW, PPD MXOL RUGLQDULH VW\UHOVHP WHQ 'H RUGLQDULH P, Wl
FUVVW|PPD GHQ DSULO 'HQ H[WUD ERODJVVW|PPDQ EHVOXWDGH GHQYH WMXWW | OO MDWOM EHRANBW JDHQV UDSSRUW RP YHL

3§ P, WHW IDWWDGHV |, OMDQGH EHVOXW 5HVXWWIHOYHN®D DWW ERFEXWD RP Q\HPLVVLRQ D MNRNRIPHY NWRHAKN Q IQDIY\RISHOLR § WUORRKL QJ GRWW F

EDODQVU!NQLQJDU I,U PRGHUERODJHW RFK NHR@® H WU QHR@ Y HIU W!INFHIHAN DN B UHGAL JDQGHW R P MHW\WN B B PIKH@QV ? D PLSPIROU WW B XD IYGIU DIND GHO§UV L
IDVWVW!OOGHV 6W!PPDQ EHVOXWDGH DW&HMQ DOV B & ®HOWQHQUI WRX @ DGl & H @/SXOMNVW H Q  E R NG/HDW W MUNRPP XI@PLNYHB QREKVRGEWHMW DQGH DY §

XW 6W\UHOVHOHGDP WHUQD RFK YHUNVW! O OD@AEH V& LEHVN WY D UEHHP EGIE ILIOOMDGEHFRWVYDUDGHRP BHRRB QWD VWG LE B RVW\R WM DDY YW VOBIGWD V6 W\ U

DQVYDUVIULKHW |, U UINHQVNDSVSUHW XWHVWEHQGH DNWLHU L %RODJHW EDVHUDWDSE BWWRWRBW DQDHRQ & B IOBIQVG D DWEXHE H VW RQ D DHNR

YLG GHQ WLGSXQNW G§ VW\UHOVHQ |,UVW XWP, YMDGH UESSARMB I, IGHMEPHPROGHEUHW H W P H G

0O,WHW EHVOXWDGH DWW VW\UHOVHQ VNXOOHVEIDWOW § DY GHHJ & B G DIPWW/HR, M@/IDIQ . UD VOXWI UDQGHW DY HUEMXGDQGHW WLOO

VXSSOHDQWHU -XNND -RNHOD -RQL /XNNDURL@QHXKDYPPR DXDXK FFRDHDY HBL WHR® YHUWLEOD '®I8\Q YRR W L PR OWR QW GIXJUHRW |, U LQWHUQ NRQWUR

6XQDEDFND (HYD /LLVD 9LUNNXQHQ RFK ODXUL 9LV>XOUNWLEW D WQ@WEHILQWOLJD NRQYHUWMEBOB GREQJIJDWLRQHU PRW DQWLQJIHQ

| UWURHQGH VRP VW\UHOVHOHGDP WHU (HYIYDLYV®WILLHW MO@HHY YOD D QHRWQ RRUWMLE® D REOLJDWLRQHU L %RODJHW

VW\UHOVHRUGI UDQGH
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, ELUMDQ DY YDUMH §U IDVWVW!OOHU VW\UH OVRI@DY HW D WWH RIBIQ W\R\PHUIDDR FEKH EB R E@®N NYDOLILFHUDGH PHGDUEHWDUH (UV!WWQLQJ
| UXWRP JHQRPJ§QJ DY YHUNVDPKHWHQ 'HVWDQWHRDBHWYWSE DY |, OMDQGH NRPSRQHQWHU
GHOSUVUDSSRUWHULQJ RFK EXGJHWDUEHWH [EHWONINVUW JUXQB@,® WH PHG U ,UOLJ HUV!WWQLQJ LLL SHQVLRQVI,UP§QHU RFK LY

UHYLVRU HWF DQGUD VHGYDQOLJD I,UP§QHU 'HQ U ,UOLJD HUV!WWQLQJHQ VND XWJ§ GHOV HQOLJW
XSSVDWWD UHVXOWDWPSO |, U %RODJHW VRP KHOKHW GHOV P§O VRP XSSQ§WWV DY

8QGHU K,00 VW\UHOVHQ VW\UHOVHP K WHXH QHVQAXN\LRORS K CPLH 8 UEMHOADHUHQ  'HQ U, UOLJD O,QHQ VND NXQQD XSSJ§ WLOO

KDIW NRQWLQXHUOLJ NRQWDNW J!OODQGH ERPM®DLUPBVMYWY H U NDAD B KW IRVFW DX & YHFN O3 )QVLRQVI, UPSQHUQD VND YDUD

$UHWV VW\UHOVHP WHQ EHKDQGODGH KXYXGSDNPILHERVHUDGH RFK NXQQD Q8§ DY JUXQGO QHQ

i *UXYEU\WQLQJVLQYHVWHULQJHQ JUXYHQWUHSUHQ UHQV SUHVWDWLRQ RFK

NRVWQDGVXWYHFNOLQJ 6W\UHOVHQ EHP\QGLJDGHV !YHQ DWW XQGHU V!UVNLOGD RPVW!QGLJKHWHU !JD
i .DVVDIO GHVXWYHFENOLQJ U/WW DWW L HQVNLOGD IDOO DYYLND IU§Q GHVVD ULNWOLQMHU I, U HUVIWWQLQJ 2P V§
i +SOOEDUKHW RFK WVNHU VADXSSOMAQI RP WN BRI, UGHMDOP QDVYIGQ W SUMAP P D *

i )LQDQVLHULQJ

6DPWOLJD VW\UHOVHPHGOHPPDU GHOWRJ L VARWMIHW K WUUXQEHB WHQ OMW GH ULNWOLQMHU |, U HUVIWWQLQJ VRP IDVWVW!OOWYV DY
SUVVW!PPDQ

(UVIWWQLQJ WLOO VW\UHOVH

%HVOXW RP HUVIWWQLQJHQ WLOO VW\UHOVHQ IDWWDV DY §UVVW!PPDQ 9LG

SUVVW PPDQ GHQ DSULO EHVOXWDGHY DWW VW\UHOVHDUYRGHQ VND XWJ§
PHG VDPPDQODJW HXUR H[FOXVLYH P WHVDUYRGHQ RFK DWW

RUGI,UDQGHQ VND HUKE§OOD HWW 8§UOLJW DUYRGH RP HXUR YLFH
RUGI,UDQGHQ VND HUKE§OOD HWW 8§UOLJW DUYRGH RP HXUR VDPW DWW _YULJD
VWU\UHOVHOHGDP WHU VRP LQWH |U DQQVW|OOGD L 6RWNDPR 6LOYHU NRQFHUQHQ
VND HUK§E§OOD HWW §UOLJW DUYRGH RP HXUR YDUGHUD 'JUWLOO EHVOXWDGHV
DWW P WHVDUYRGHQ XWJ8U WLOO YDUMH VW\UHOVHOHGDPRW PHG HXUR SHU
P,WH ), UDUEHWH L UHYLVLRQVXWVNRWW RFK DQGUD VW\UHOVHXWVNRWW
P,WHVDUYRGH XWJ8U WLOO YDUMH OHGDPRW PHG HXUR SHU P ,WH

(UV!WWQLQJ WLOO OHGDQGH EHIDWWQLQJVKDYDUH

"HW SULP!UD V\IWHW PHG HUV!WWQLQJ !U DWW DWWUDKHUD EHKS§OOD RFK PRWLYHUD
SHUVRQHU VDPW DWW JH HWW NRQNXUUHQVNUDIWLIJW HUV!WWQLQJV SDNHW ) ,U DWW
VINHUVW!OOD DWW HUV!WWQLQJDU !U L OLQMH PHG DNWLH!JDUQDV LQWUHVVH U
HUV!WWQLQJDUQD EDVHUDGH S§ XSSQ§GGD VSHFLILND LQGLYLGXHOOD P§O
%RODJHWV HUV!WWQLQJVQLYSHU !U VIVWHPDWLVNW M!PI,UGD PHG EUDQVFKHQV
DOOP!QQD HUV!WWQLQJVSUD[LV RFK O§QJVLNWLJD LQFLWDPHQWVSURJUDP VRP
EDVHUDV S§ XWYHFNOLQJHQ DY %RODJHWV P§O +UVVW!PPDQ | UQ\DGH GH
ULNWOLQMHU VRP L KXYXGVDN LQQHE!U DWW %RODJHW NRPPHU DWW HUEMXGD VLQ
OHGQLQJVJUXSS HQ PDUNQDGVP!VVLJ HUV!WWQLQJ YLONHW J, U GHW P_MOLJW I,U
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67<5(/6(16 /('$0~7(5

(HYD /LLVD 9LUNNXQGHIJWHQ 6XQDEDFND .LPPR /XXNNRQHQ -XNND -RNHOD ODXUL 9LVXUL -RQL /XNNDURLQHQ
6W\UHOVHQV RUGI,UDQGH6 WNGHQVHOHREBEPRW VHGDEN\UHOVHOHGDPRW VHGDEW\UHOVHOHGDPRW VHGDEW\UHOVHOHGDPRW VHGDEW\UHOVHOHGDPRW VHGDQ
VW\UHOVHOHGDPRW VHGDQ
6L[WHQ 6XQDEDFND I,GG.LPPRDKNXHNQARQHQ I,GG -XNNXU-RQHOD 1,GG KIDX BIQ 9LVXUL 1,GG KIROQH@PXNNDURLQHQ 1,GG k

(HYD /LLVD 9LUNNXQHQ IP®GLVWHUIH[DPHQ L VNRIWVHDUXMWHER[DPHQ L JUXYWRNMMWHUIE{PPHQ L JHRORILYIRFMKNRQRPH[DPHQ I1U&§Q ¥YDYDQJHQM UVH[DPHQ IU§Q
HQ HNRQRPLH PDJLVWHUHRBDEWIQQURQYV XQLYHUVLWHNMORE®IHRUY WHNQLVND RRQQWMHOPRWHWSEQ fER XQXQHYNUWIHMWHWXRNDO HQ H[WHHNQLVND XQLYHUVLWHW -RC
+DQGHOVK,JVNRODQ L +HOWEFQWRYKN 0%$ IUSQ $DOWRPRRLVYHWWQMWRHINUSGJILYXDH) S88QJ RFK RPIDWWDQEBBVHNLIPWHR®HW O0DXUL |IRYGIRFBEQGH L /DDQLD 2\ 'XFW
(HYD /LLVD jU VW\UHOVHR{DX) , WD GDUH DY 6X)RG 2L\VREKY *URXS L )LQODQUEQ LIPHPR KODWHUQDWLRQNWODHOVHRUGI,UDQGH |, 4 XHNR@RNHQWXPK ([WURQ (QJL
JLQJULG RFK (UVIWWQLQJIRNEBPRIDWQWHQL YLBWRFNIRWDWP BD REBIW §UV HUID SWENISWNIWHULQJV RFK JUXYLDGXY WDUQ IOHUD §U2YDIRION. RBWLYE sUvV
VWV\UHOVHRUGI,UDQGH L )HQWB@E®YZNRRFR XV HXP VOGO 6D \EHR VEIVQ RQH U L -XUNWD QB XHW NV IOODQGHLGDQNWN W FIK RIPKS LW D OP D OMEDEWWOB\RFKIDUHQKHW 1U§!
VW\UHOVHOHGDPRW L 5REUWY HYDWLUNOVHOHGDPRMWQD 2O S UERRQRWWPODQGVUXPERUHDDY -RH[FR 2\ LKDQ (RPQBW WH@IGRHJ HU I D U HEPKH \Y G QRRPUILUXPHWDOOHU RF
'YHQ RUGI,UDQGH I, U /WG RFK 6HQLRU $GYLVRUYBENVWIBBEDBQGH GLUHNWIBGIUYDKHBO®L)LQ ([ OHWDRKYSWRFHVVLQGXVWULQRHKMKWRNYDIODH U VDPW VNRJIV
UHYLVLRQVNRPPLWW«Q LS$®WVIW6YBIIUQZB\ APDQ KDU WALIGIH RVH YDYPOBQGG & .IRFKGD RFK VW\UHOVHOHKD® RWQJHKDIW [ YHU WMXJIRNMPQDVWH 8SUHQ YDU -RQL
RFK 5RELW 30F +RQ KDUIXQGRUGDWRU 2\M RFK G LUHNYW, SHUWLRGHQ & (KEBERP KOKY 2\M L )LQODQEWIUGBDMHBRYWHU RUGI, BRQGHI BPOPEY LQQDQ GHVV YC

YDULW 6HQLRU 9LRAHINRUMVHGMW®RW RFK ELRHNRDRPQ A HUEGHHDW W QL QJD UKD QQPE W, ¥ LSQLI®R $PHULFOKQGOPNRMWVWILQRWHUDGH RBKRGRRIHPUDIERKS RFK KDGH L
*URXS )LQDQFH DQG &RQWIURWOND WHWMBLQJIJHQ 6L[VERQ KMWOWHRQ L 7XUNLHWLODQAXQ@DT IRQGDQG 93 1, UHWDJI I LWL KDU VHG R VX WHE QLY IVSRVLWLRQHU
2\M +HOVLQJIRUV +RQ KDQQHKDUIN OH YDQGW EHIDWWRLQEMBE REKQODQG RFKHWNADDPKGMWHQ L 1RUWKO D QUEDEHWR XYWDRHW YG |, U 2\WD 'ROMDN DR\ RFK 1HVWH 2\
VWAUHOVHRUGI,UDQGH L "HWWWIHDOVHORDVWEBU LQRP FNG2RW K+DXQVRNXPSX 2\M $§ LUDRDUWIG VDPW YG |, U IRUWWDDQG

RFK KDU RFNV8 WLGLIJDUHUKEBIOMWLW WLWHOQ )RUVWUSEG OHWV|QHXYRV OLQHV 2\ L )LQODQG -XNND KDU RFNVE $NWLHLQQHKDY HJIJHW HOOHU

VWV\UHOVHXSSGUDJ L ROWLWD)EQODQGVWBWNRLGHQWSNWLHLQQHKDY HJHW HOKMW ROVMWE IDGGHY GH EHINWIWHILL@QIBKDYE HIHW HOOHIQQIWRWALDRBEHYH L |, UK§OC

JUXSSHQ RFK 5GHWWLJ JUXSSHQ L )LQODQG +DQ !U REHURHQGH L |, 0WRYOIDIFAHW MH 000 $6 L 1RUJBHOQRAPWM UHWDJ +DQEEBHSH %RODJIJHW RFK ERODJVO
SNWLHLQQHKDY HJIJHW HOEGKBG H | YB\ROTHGGHR FK ERODBROVOHGEIQIIHQ2! RFK 2XWRENKPRBEKQGH L |, UKS§OODQ@HPML Q@ EGGWW ,UUH DNWLH!JI

SNWLHLQQHKDY HJIJHW HOOHY |Q | REMERIQGEHH L |, UK&DEMQ &H ONL OWOWE 8GH D NWALLHQ LU H \L L%)R Q O DHNVG %RODJHW RFK ERODJVOHGQLQJHQ VDPW WLOO

+RQ |U REHURHQGH L |, WRODABWYEGRFKNW EBODIJVOHGQLQJHQ VDPW WLOO VW UUH DNWLH}|JDUH L %RODJHW
ESESGH %RODJHW RFK ERODVWOHGRDRWH®|IJDUH L %RODJHW $NWLHLQQHKDY HJHW HOOHU QJUVWSHQGHYV
VDPW WLOO VW UUH DNWLH}|JDUH L %RODJHW +DQ U REHURHQGH L I ,JUKSE§OODQGH WLOO

EESGH %RODJHW RFK ERODJVOHGQLQJHQ
VDPW WLOO VW ZUUH DNWLH}JDUH L %RODJHW
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%2/$*6/('1,1*

OLNNR -DODVWR 7TRPPL 7TDODVWHU] $UWWX 2KWRQHQ 3DVL 0}1WW/|
.RQFHUQFKHI &(2 RFK YHERVWUQWDHMNRQRPLFKHI SRQFMHOBEQV KS§OOEDUKHWEKHUQY¥E6SURGXNWLRQVFKHI &22
GLUHNW,U I,U 6RWNDPR 6LOYHU $% RFK VHGDQ VHGDQ
6RWNDPR 6LOYHU 2\ VHGDQ
7RPPL 7DODVWHU! 1,GG S$UWKWMX HQVRQHQ | ,GG  3DJMIUOH®W! | GG KDU HQ
OLNNR -DODVWR | ,GG FKDUOMMNRQRPH[DPHQ IUS@LONIDQQNBQM UVH[DPHQ LF SYRFIHYM RFKUVH[DPHQ IUSQ S8OHSERUJV

FLYLOLQJHQM,UVH[DPHQ HDS@QGHONELYWNMRODQ L +HBVORJWRHNQLN IUSQ 80H§BPRULIWHY@LWHWW LSVHW. KDU ,YHU g§uUV
+,JVNRODQ L +HOVLQJIRU¥YRPRRNNRKRDKDW HU §UV HG LDMWMX DWW HWSHGH VRP PLHOWMPDRKHQKHW DY ROLND EHIDWWQLQJDU LQRP
VWDUNW HUIDUHQKHW LQRPGRGENWIRVESNCHRQ L HRQRPHUEROHD LIQWRAUS§Q JUXY RFK SURFHVVLQGXVWULQ

IUSQ )LQODQG RFK XWRPONXEWLOOYHUNQLQJV RFK WM{QVWHVHNWRUQ
$NWLHLQQHKDY HJIJHW HOBBVWLQOQUEWEB@EHWRP JUXYFKHI IU8Q

OLNNR DUEHWDGH VRP NREINWUKRRHOWKDY HIJHW HOOHU Q|UVWESHQGHV VHSWHPEHU LQQDQ KDQ EOHY
SURGXNWLRQVFKHI &22 IUS§Q MDQXDUL NRQFHUQHQV SURGXNWLRQVFKHI &22

LQQDQ KDQ EOHY 9
$NWLHLQQHKDY HJHW HOOHU Q!UVWSEHQGHYV

$NWLHLQQHKDY HJHW HOOHU QJUVWSEHQGHV
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8SSI,OMQLQJ

6W\UHOVHQ HUKSOOHU P§QDWOLJD HNRQRPLVND
5HYLVLRQVXWVNRWW '"HILQLWLRQ DY LQWHUQ NRQWUROO VWA\UHOVHVDPPDQWU{GH EHKDQGODV %RODJHWV
6W\UHOVHQ XWVHU HQ UHYLVLRQVXWVNRWW MRWPHELQVNRWU RQ® WUDEHGVBHRFHVY VRP S§YWHWOPMWBRYWI\UHOVHQ |, UHWDJV
SHYLVLRQVXWVNRWWHW EHVWSEU DY (HYD /LLOBGQURIKQHRFK-RQD DNNDWRRQBHQ RRR XWIRUPDWYV |, U DWW JH VW\UHOVHQ
.LPPR /XXNNRQHQ -RQL /XNNDURLQHQ DQVO WQVUIRODLAO UNYNVDRQRRX\WWNRWWHMDUHWY P8O Gt Qsv ARV MdMPMHIEHE YLNW YLG XSSI,OMQL
DSULO 8WVNRWWHW KDU XQGHU S§UHW KDIW RPRE§GWGEQ (HYD /LLVD 9LUNNXQHQ RFK YHUNVDPKHWVUHVXOWDWHW OLNYLGLWHWVSURJ
.LPPR /IXXNNRQHQ GHOWRJ L YDUMH XWVNRWW Y® GDIF FOPKH QRAQLL] /KNK BIUIRINOWHLY WIHUNVDPKHW.QVDPKHWVXWYHFNOLQJHQ 3URGXNWLRQHQ KD!
VH[ P, WHQ 8WVNRWWHW JUDQVNDU RFK XQGHUZVONHUW B Y WOW.D OLNUDSB\EIRHONMHURHSRIAWH UL QURNXVRPUSGH PHG LOQW NWV RFK NRVWQDGVXSSI
VINHUVW!OOHU ERODJHWY LQWHUQD NRQW U RIO(OW HW! ® M WQIDYGY B M Q\GLHD & RAMNBVOOLI W HOD J BQ GRHAK P URUIGGHVHH WY SURJQRVHU

KDU XWVNRWWHW RFK ERODJHQ I, OMW VDPPD ,)56 UHGRYLVQLQJVUHJOHU

VRP | ,UHJEHQGH §U YLOND ERODJHW KDU VN YOH\N K HYWQ D@IWDW LKOXO) FGSHQ 'HIWHU QD NR QW U FBAOH G & M Uk 1937 GRIFEHWOWW L © 6 QUL IQHIVWD IDQGH EH\
XQGHUWHFNQDQGH UHYLVLRQVSDUWQHUQ G HODMSBR U WHIHL Q ¥ HOH ML RIURQ QX WN NBR®/ W H W V LOQWHUQUHYLVLRQVIXQNWLRQ

PWHQ XQGHU SUHW OHG DQOHGQLQJ DY GHQ EHJU!QVDGHYHUNVDPKH)
5HYLVLRQVXWVNRWWHW KDU I,OMDQGH XSSGUDPQWUROOPLOM, JMRUW EHG,PQLQJHQ DWW Q8JRQ VI]UVNLOG LQWF
i ' YHUYDND GHQ ILQDQVLHOOD UDSSRUWHULQUK® RIFRK V. GH\OQWL QB IGHY WRQWUROOHQ D Y. & H XM Gt WHe D NRQWUROOHQ NDQ .

WLOOI UOLWOLJKHW UDSSRUWHULQJHQ XWJ, UV DY NRQWUROOPLOMUEDFH-¢Y RW LB Q LRMKWE R P UEEHMOKIWR VP HB Y RP EHVN

i VINHUVW!OOD GHW LQWHUQD NRQWUROOV\VwHBHWYKEWHRWRFE PR YDU "HQQRD GRNXPHQWHUDWY RFK NRPPXQLFHUDWV L

1 SODQHUD REK IDVWYWI00D RPIDWWQLRI R KBTI EHRFBY DY WA WA BILEIRE #1005 0 10RODYWIOODRGIN BUHEN M) DRYNTRK EHE R Y LVOLQ)

) UHYLVLRQ DQGUD RUJDQ VRP VW\UHOVHQ LQU!WWDU VDPWUINYWYO® N QG R QW H,NWD WMWHY W UMW WQPJ DY

i EHG,PD UHYLVLRQVE\U8QV REHURHQGH UHGRYLVQLQJV RFK UDSSRUWHULQJVLQVWUXNWLRQHU 5LVNEHG,PQLQJ RFK

i EHUHGD I,UVODJ WLOO EHVOXW RP YDOHW DN\RQMWWIR/ARWDNWLYLWHWHU %RODJHW DUEHWD®EHFNWRLYMUBIBDGX WV MM BH®,IPXHIR D RERODJIVVW!PPD
ULVNKDQWHULQJ I, U DWW V!NHUVW!OOD DWWY®H GHV NHIUODRPHY RDBU HWL G Us X WW\B VW DIQUG H Q [

(UV'WWQLQJIVXWVNRWW KDQWHUDV LQRP GH UDPDU VRP IDVWVW!OOWWRP DQVYDULJ UHYLVRU I,U SHULRGHQ IUDP WLOC

(UVIWWQLQJVXWVNRWWHW XWJ, UV DY KHOD VW\UHOVHQ $00OD IU§JRU VRP U, U (QOLJW EHVOXW 1U8Q SUVVW PPDQ VND UHYLVLRC
HUV!WWQLQJDU WLOO PHGDUEHWDUH L NRQFHUYOMBENSGVRYILDHE P W WIHTwHOV LYW 1V HQVWEGHIOIRSE D@V VR BKNQH QX O WDMB R QWAL WLOO UHY
""UPHG !U VW\UHOVHQ DY GHQ XSSIDWWQLQJ BWRNWRYWYD &ts Wb N ) £ M QWOLJID THOOWN.XOOH SIKKQLQIR W Q SWDUS X BH.U USUH WHRIRDW D J L W
EHKDQGODV DY VW\UHOVHQ VRP KHOKHW wLAVYNEFSQPAHRI &N Uy NBRWY RESHRINGGL Y L W HVWHLY IPSLRIDV GMIHNR WENSKEW L IRUP DY

GLUHNW UHQ I, UHE\JJDQGH ULNWOLQMHU RFK XSSW|FNDQGH DYVW|PQLQJDU
%RODJHWY UHYLVRU KDU XWI,UW HQ EHJU|QVDG .
7HNQLVNW XWVNRWW ,QIRUPDWLRQ RFK NRPPXQLNDWLRQ I,U SHULRGHQ MDQXDULAVHSWHPEHU

'"HW WHNQLVND XWVNRWWHW XWJ, UV DY KHOPWVMYWOHSVMHY RHOBDQXPRY YRS YCYWHUDY O, SDQRGH RFK NRPPXQLFHUDV LQWHUQW
SURVSHNWHULQJV RFK JUXYIUSJRU DQVHV D¥QRNNREFHY ADYD DY vw, UVWD YLNW

"'UPHG !U VW\UHOVHQ DY GHQ XSSIDWWQLQJ DWW GHQQD W\S DY IU§JRU E!VW

EHKDQGODV DY VW\UHOVHQ VRP KHOKHW
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5,6.)$.725(5

o1 HuNvVDPKHW [ESOOEDUKHWYV

UDSYIRUMWDOWQI QIVEHU!WIRARMDHVVWALIQLQJVUDBERDQVI HOAD UDSS@WHU

6RWNDPR 6LOYHU YHUNDU L HQ LQWHUQDWLRQHOO NRQMXQNWXUN|QVOLJ EUDQVFK VRP |U H[SRQHUDG PRW IOXNWXDWLRQHU L PHWDOO SL

SURFHVVHU jU DVVRFLHUDGH PHG DUEHWVPLOM,
iU H[SRQHUDG PRW GHODV LQ L RSHUDWLRQHOOD RFK ILQDQVLHOOD ULVNHU

5LVN
2SHUDWLRQHOOD ULVNH

OLQHUDOWLOOJEQJDU RH

PDOPUHVHUY ULVN

%%QHVNULYQLQJ DY ULVN
U

RV!NUD 2M!PQ |, UGHOQLQJ DY PHWDOOHUQ
ERUUQLQJ RFK SURYHU 1,UVS!QQLQJ
SURYWDJQLQJHQ RFK DQDO\V DY LQYHUNDQ
DQY!QGV |I,U LQWHUSROHULQJ DY PDOP PRG
PRGHOOHQ RFK JUXYSODQHUQD GH E!VWD
PLVVWRONQLQJDU RFK IHO

rBSSVNDWWQLQJDU DY PLQHUDOWLOOJEQJDU

IHOD N

RFK VINHUKHWVULVNHU 6RWNDPR 6LOYHU KDU VWRUW IRNXV S§ PLOM, RFK VINHUKHWVD!L

1HGDQ EHVNULYV GHVVD ULVNHU VDPW KXU 6RWNDPR 6LOYH!

5LVNUHGXFHULQJ RFK NRPPHQWDUHU | ,U 8UHW

$R\FW  PNDOD R R IV IHGH GIWQ!UY BQ 0 QJ \PLLAD HYMW YL O 0J§QJDU RFK PDOPUHVHUYHU
DNR @WQ B X B 0OV B IBLURMSH N WHWK BW HXQU PYDQO0!JJQLQJ RFK XWYHFNOLQJ PLOGU
N VALK KVH WVH RV SQUGHF U WLHRRONY DPKHWHQV OLYVNUDIW S§ 08QJ VLNW 7LOOU!FNO
BR ULRYLQD @ 8 K VDI QQIGRM. QG CDVDEY\RWD EUDQVFKSUD[LV L NRPELQDWLRQ PHG
YO IOQ W)H &M B NNUQ QIHRFK INPDOPWHWVNRQWUROOVSUD[LY PLQLPHUDU ULVNH(
XS B WNDIBW WYQQ D J Bl 0 QLD XFSSK/ NNDIMQVIQQ. QH R §QO D

Jt

*HRWHNQLVN ULVN YLG

QmUH\U MROQ G VHEQJ OX@IDRGH HOOHU DQVOXWD
EHJU!QVD WLOOJS§QJHQ WLOO JUXYRPUSGHQ
VRP DUEHWDU L JUXYDQ

(WW UDV L HWW DY SURGXNWLRQHQV EU\WQ
I, UVHQLQJDU P _MOLJD PDOPI UOXVWHU RFK
S§ JUXQG DY KDQWHULQJ DY ,YHUVWRUOHN
VW,G |, U DWW §WHUI§ §WNRPVWHQ WLOO HV
|, UKLQGUDU LQWH YHUNVDPKHWHQ L DQGUD

QGRIOB®U HYWQ X @D ND\Y MCDYLE U HVR IV 1S N @ GXMWDV GROHQ 54' RFK 4 RFK DQQDQ WLOO!PS
LRFI R P RIBW, LURDQ ULL W M i & \f DLP IR HV\QULSV\ONIRQWH UL QJHQ RFK LQVWDOOHUDU WHNQLVNW
WXQQHOQ!WHW RFK EU\WQLQJVRPUSGHQD 'H §WJ!UGHU VRP YLGWDV RFK GH
WLOOU!FNOLJKHW ,YHUYDNDYV

LQJVRPUSGHQ NRPPHU DWW RUVDND

IKRVO/IS] B Y LHDIIV AR/ B! [YADULD HNGR V IMW@XPOBWMUR Q PHG IOHUD REHURHQGH

DYUH B N K D RR/HWD\ORCPOLVE GRI@ D YJ UWKWBIQ OLJD UH

VW HOOHU IOHUD EU\WQLQJVRPUSGHQ PHQ

GHODU DY JUXYDQ

5LVN |,U RSODQHUDGH V
L SURGXNWLRQHQ

VBWRUIDQRBK DYDQFHUDGH PDVNLQHU RFK XW
JUXYGULIW 2SODQHUDGH VW, UQLQJDU NDQ
WHNQLVND SUREOHP SHUVRQVNDGRU RO\F
OHGD WLOO I,UVHQLQJDU RFK DWW SURGXN

B8 W\RW QAL R QWY @ NWAQ DQIDW TEQXYWEEY ¥QGQJ RFK XQGHUKSEOO VDPW S§ DWW LGHQV
X B 5 WW'§ \VDL 19 @ HHP[HH@ & HLO VS BWIHU B@QGV CPL QLPHUD GHVVD ULVNHU XQGHU SURGXN!
NARRO B OW U/ WW JHDMUNH I'WW W DWW QP L QURH WX GHQ WRWDOD NRVWQDGHQ |,U NR(
W INPD@\H UR KU IR V'\M VDDV B 8.0V LIHVQIR R ®BWW NRQWLQXHUOLJIJW XWYHFNOD

VNDGHI UHE\JJDQGH RFK VNDGHEHJU!QVDQGH YHUNVDPKHWVIDNWRUHU RFK
JHQRP DWW LQWURGXFHUD RFK XWYHFNOD | ,UV!NULQJVO VQLQJDU %RODJHV
YDOW DWW DQVW!OOD NYDOLILFHUDG SHUVRQDO YDUDY GH IOHVWD KDU O§¢
LQRP GHQ DNWXHOOD UROOHQ
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5LVN
2SHUDWLRQHOOD ULVNH
OLOM,ULVNHU

o1 HuNvVDPKHW [ESOOEDUKHWYV

%%QHVNULYQLQJ DY ULVN

U
OLOM,ULVNKDQWHULQJHQ RFK ULVNEHG ,PQl

LQQHERHQGH RFK H[WHUQD PLOM,ULVNHU
L JUXYGULIWHQ ([WHUQD ULVNHU !U WLOO
H[WUHPD Y!GHUK!QGHOVHU VRP NDQ S§YHU

*UXYGULIWHQV UHVXOWDW I8U HQ RPHGHOE

JHQHUHUDU DYIDOOVVWU ,PPDU VRP PEVWH
SULQFLSHUQD I,U FLUNXO|U HNRQRPL I, U D
PLOM,S8§YHUNDQ RFK PD[LPHUD UHVXUVHIIH

JUXYDYIDOOHW VND GHSRQHUDYV S§ DQYLVD

JDUDQWHUD PLOM,VINHUKHWHQ

8WVO!SS WLOO YDWWHQ NDQ LQQHKSOOD U
ROMD ODNYDWWHQ IUSQ GHQ EHDUEHWDGH
OXIWHQ NDQ LQQHKSOOD VRW GDPP Y![WK
'"HVVD XWVO!SS ,YHUYDNDV L HQOLJKHW PH
ODJNUDY

UDSYIRUMWDOWQI QIVEHU!WIRARMDHVVWALIQLQJVUDBERDQVI HOAD UDSS@WHU

5LVNUHGXFHULQJ RFK NRPPHQWDUHU | ,U S8UHW

@ROD WDV KDQ VL Q WHIVOVHEB®HL GHQ VHQDVWH YDWWHQUHQLQJV RFK L
COISRRHQG 8 JWMHINHQL NHQ LIUB NWRYDMWNE0 $Q0!JJQLQJDUQD XSSI\OOHU

HA HPG HIK B\G H PR V, W QB LRBI 8 ®RFRHULQJIJHQ RFK XWI,UDQGHW |, OMHU %$7
NDULDFYBPUS ®BHWM, YHUNVDPKHWHQ XWY!UGHUDV UHJHOEXQGHW DY )LQODQG\
VWDQGDUGSURWRNROO 7RZDUGV 6XVWDLQDEOH OLQLQJ

DU HIITHNW S§ PLOM,Q 9HUNVDPKHWHQ

K DWQWHALLD V | G HHQKO QIKHHOW RH X DU EHDNWDWYV YLG SODQHULQJHQ DY

WRN. PN QLLPYHHADWNHHULLIQM D PK 9 YW @YW QNYDOLWHWHQ DQDO\WHUDYV

NOWY & B QVE H W $IQE HMAM \R YW G\ WWWID!GIS EDVHUDV S§ ULVNDQDO\V O ,SDQGH NRQW
®REF K KCQYEHYU R ®§@W RRB O®®H BW, K DIVWWWHIJHOEXQGHQ NRQWDNW PHG
PLOM,P\QGLJKHWHUQD

HVWHU DY NHPLNDOLHU RFK VSU|QJ/PQHQ
PDOPHQ RFK VWHQVNURW 8WVO|SS L
XVIJDVHU RFK DQGUD UHODWHUDGH JDVHU
G PLOM NUDY RFK DQGUD UHODWHUDGH

), UHWDJVK!OVRYSUG RFHK
VINHUKHWVULVNHU

*UXYYHUNVDPKHWHQ RFK HIWHUI OMDQGH S

PHG IOHUD N!QGD IDURU RFK ULVNIDNWRUH
9HUNVDPKHWHQ LQEHJULSHU WLOO H[HPSH
PDVNLQHU IRUGRQ RFK VSU!QJ!PQHQ VRP N
NDQ LQWU!IID RFK RP GH J,U GHW NRPPHU
S§ ERODJHWV P ,MOLJKHWHU RFK Y!UGH

QORRFO-DVAVHHAY K/INUH U QLY H @ VWHIUYDIAQ G WY IIHAUMKCHW VN X OWXUHQ RFK XWYHFNODW UROO
UUEHWVV!INHUKHWVFKHI JUXYV!NHUKHWVFKHI RFK +6( H[SHUW

D* MR QW NHUGH WY AKHHR HYD!OLHQ FMY@IDLHUDG JUXYV!NHUKHWVWM!QVWHPDQ
PQ QANNDDG D LYHBHWRM®DIQ HRQ R OSHNRHUPHG DOO YHUNVDPKHW JHQRPI, UV

G/H WW/HDP D W WV INSDHOL R R B B & CPEDLLD HDIH RWK VINHUKHWVUHYLVLRQHU 6\WWHPDWL
XWUHGQLQJDU DY WLOOEXG RFK DUEHWVSODWVRO\FNRU ILQQV S§ SODWV WL
PHG HQ HWDEOHUDG O!UGRPVNXOWXU

).

'"HW YLNWLIJDVWH Q\FNHOWDOHW DUEHWVSODWVRO\FNRU L I, UKSEOODQGH WL
WLPPDU GLVNXWHUDV RFNVS8 S§ YDUMH VW\UHOVHP WH %RODJHWYV P8O U Q
DUEHWVSODWVRO\FNRU
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o1 LouNnvdrPkHW [EsooEDUKHWVUDSIRUWDOWQI QIVEHU!WRaRDHVVWATIJLQJIJVUDEERDQVI HOAD UDSS@WHU

5LVN %HVNULYQLQJ DY ULVN 5LVNUHGXFHULQJ RFK NRPPHQWDUHU I, U 8UHW
2SHUDWLRQHOOD ULVNH|U

5LVN I,U NRPSHWHQVI,UV%R®QIAYW (U EHURHQGH DY NYDOLILFHUDG $#%BORQB® D WROHWD LEN QYW QIX@IDOLIJW S§ DWW YDUD HQ DWWUDNWLY DUEHW)
),UP8JDQ DWW EHKS8OOD QXYDUDQGH SHUVR @B ® S®OLOND/ RF KP UMHOILW\KMHAUHDONDYW@/LILFHUDG SHUVRQDO %RODJHW KDU HWW JR
UHNU\WHUD Q\ U FHQWUDO |,U %RODJHWYV IVDPWUGHEWNW PHENOHRU\WHULQJV RFK XWK\UQLQJVI,UHWDJ 1}U GHW JJOOHU
WMIQVWHOHYHUDQW UHU Y,OMHU I, UHWDJHW GH E|VWD WLOOJ|QJOLJD SDUYV
JRGD UHIHUHQVHU RFK VWDUN HNRQRPLVN VWDWXYV

), UV, UMQLQJ DY YDURU |%RODJHWV DOOD YHUNVDPKHWHU !U EHURH|@ERODYHW SDUEGHVD U NWQYWJII DY DWW PLQVND GHVVD ULVNHU JHQRP DWW KD
RFK WM!QVWHU XWUXVWQLQJ 1 ,UQ,GHQKHWHU RFK WM!QVW HILY D/HYHEBDQMG H HOHY SURGYN WHB Q QRY UHVSHNWLYH NDWHJRUL RFK RPUSGH
YDURU RFK WM!QVWHU VDPW ORJLVWLNNHGMROO G !UQHREB VAW B & YHUCHIMHIW! W IN/@WW UHG XFHUDV ULVNHQ JHQRP

I,U RPY!UOGVS8YHUNDQ RFK VW UQLQJDU |VINHUKHWVODJHU RFK DWW DOWHUQDWLYD I, UV, UMQLQJVO VQLQJDU LGHQW
),UHE\JJDQGH ULVNKDQWHULQJ VNHU O,SDQGH PHQ !YHQ RUJDQLVDWLRQHQYV
I,UP§JD WLOO VQDEED RPVW!0OOQLQJDU !U RFNVS HQ YLNWLJ NRPSRQHQW L
KDQWHULQJHQ DY I,UV , UMQLQJVULVNHU

7LOOVWSEQGVULVNHU 6RWNDPR 6LOYHU KDU |,U Q!UYDUDQGH DO QD RO®YHIG IKIDJ WLODOONIWES ®@ S SSIVEWR OO UW HQ JRG NRPPXQLNDWLRQ PHG EHU |

6LOYHUJUXYDQ ), UVHQLQJDU L P\QGLJKHW HR\@OB\L KCHWGHY JR DK Q.10 VY MAWLOHOQMMSEI) GYNRIDD JHW KDU LPSOHPHQWHUDW
S§YHUND %RODJHWY SURGXNWLRQVYRO\PHUKS§OOEDUKHWVVWDQGDUGHQ 760 )LQODQG I, U DWW \WWHUOLJDUH | , UE!WWUD
YHUNVDPKHWHQ L HQOLJKHW PHG GH PLOM_ NUDY RFK DQGUD WLOOVWSEQGVN
VW!OOV S§ ERODJHW

,PDIJR ULVN 1HJDWLY SXEOLFLWHW L QDWLRQHOOD ORNDODOQRFKOHPQWUNRRPIXMODNPWMIGRGQ IRREKBS5DRHIP P LD RFK DQGUD UHOHYDQ WD
PRWVWEQG PRW JUXYLQGXVWULQ HOOHU |, UH@QMPUHWVVHQWHNW "GBHEEOHRERKXDOWUDQVSDUHQW LQIRUPDWLRQ YLD SUHVVPHG Gt
PHGLDDWWDFNHU RFK I, UHWDJHWYV KHPVLGD

5LVN |,U DWW |, UORUD G HHQWRFALDO®D DFFHSWDQVHQ RFK DFFHSWDQVW® ¥ ERODUW VR RKE 10 Y8 YDIUNIXGOMWW UKEOOQLQJIVVIWW WLOO PLOM,IUSJRU F

OLFHQVHQ IUSQ DOOD LQWUHVVHQWHU !U DYJ,UDQGH I, RLB® ISDRIERD QNP WHWNDDRISHWHQW RFK WLGVHQOLJ UDSSRUWHULQJ 'U
2,QVNDGH PLOM HIIHNWHU NRQIOLNWHU PH® \G RN DODN MR BIKVIVH QMW XBSQHWWKEOOD GHQ VRFLDOD DFFHSWDQVHQ RFK

DUEHWVPLOM, RFK VINHUKHWVEULVWHU ND @ FERBHSW DQ VIHQVD Y \ERDOWHW KIRW GH ROLND LQWUHVVHQWHUQD (WW DNWLYW

DFFHSWDQV PHG ORNDOD LQWUHVVHQWHU XSSU!WWKS§OOV L IRUP DY UHJHOEXQGQD

. YHUYDNQLQJVJUXSSVP WHQ PHG UHSUHVHQWDQWHU IUS§Q ORNDOVDPK!OOHQ

9DOXWDNXUV RFK PHWDGOSWWWYINHVYLOONRUHQ I,U SURGXNWH UQ®IR EDYHWDLW B A P WQSgHRHVGHHODE , UV HI@ REKULQJ DY VLOYHUPHWDOOSULVULVI
YSUD SULVV!WWV L 86' $Y GHQQD DQOHGQLQBHGE S QW B XPHIOW IENHQIFRFQ\HSBGHULBXUR L HQOLJKHW PHG HQ VINULQJVSR(
Q!U YDOXWDNXUVHUQD IOXNWXHUDU PHOODQVBRWR GROGWNVFNYGEWIUBQVERWLRQHQ

DYWDODV RFK GHW ,JRQEOLFN G§ GHQ YHUNVW!OOV ),U!QGULQJDU L YDOXWDNXUVHU RFK

PHWDOOSULVHU KDU VWRU LQYHUNDQ S§ 6RWNDPR 6LOYHUV UHVXOWDW RFK NDVVDIO,6GH
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5LVN
J)LOQDQVLHOOD ULVNHU R
2PU/NQLQJVULVNHU

ko1

%%QHVNULYQLQJ DY ULVN
FK PDUNQDGVULVNHU

.RQFHUQHQV EDODQVU!NQLQJ EHVWS8U KXYX
VNXOGHU L (85 ),OMDNWOLJHQ KDU ERODJH
EDODQVU!NQLQJHQ L (85 6(. HIWHUVRP PRG
'U 6.

1

LouNnvdrPkHW [EsooEDUKHWVUDSIRUWDOWQI QIVEHU!WRaRDHVVWATIJLQJIJVUDEERDQVI HOAD UDSS@WHU

5LVNUHGXFHULQJ RFK NRPPHQWDUHU | ,U S8UHW

G \HINDQA.LJ KHHQV CPYH @& LERAIBLHW Y RFKXD QVSROLF\ HOLPLQHUDV HIIHNWHQ DY
W PHUON@H. W WRH BRROHHULIQIILIQWH DNWLYW JHQRP DNWLHV!NULQJ
HUERODJHWYVY UHGRYLVQLQJVYDOXWD

S5HILQDQVLHULQJV REFK

O LNWIHGL o'WW \ERIOODNHW LQWH NDQ HUKS§OOD
VLQD EHWDOQLQJVVN\OGLJKHWHU S§ JUXQG

PPRIRDIGHNY EHIUVLQVRY LHHIL QD GIVIGHIL XSBUNO/ANMHQ JHQRP GLYHUVLILHULQJ DY
FORYWRS\Y U VAW, FN@IDIQOLNYL@QUWNMWORU RFK O, SWLGHU VDPW JHQRP JRG I ,UYDC
VRP VMIWDU WLOO DWW V|{NHUVW|OOD HIWHUOHYQDG DY O8QHDYWDOVYLOONI|
OLNYLGLWHW ILQQV WLOOJ|QJOLJ L IRUP DY RXWQ\WWMDG NUHGLW RFK GHC
UHJHOEXQGHW

%RODJHWV OLNYLGLWHWVSRVLWLRQ PLQVNDGH XQGHU §UHW RFK YDU YLG §|
IRUWIDUDQGH VYDJ RFK G§8 GHW USGHU RV!NHUKHW RP GHQ IUDPWLGD
OLNYLGLWHWHQ KDQWHUDU %RODJHW GHQQD ULVN GHOV JHQRP JDUDQWHUD
NUHGLWIDFLOLWHW GHOV JHQRP O,SDQGH ,YHUYDNQLQJ DY SURJQRVWLVHU
IDNWLVND NDVVDIO ,GHQ (IWHUVRP GHQ QXYDUDQGH NDVVDSRVLWLRQHQ LQ\
WLOOU!FNOLJ | ,U DWW GULYD YHUNVDPKHWHQ L P8§8QDGHU XWDQ SRVLWLYD
NDVVDIO,GHQ JHQRPI , U ERODJHW |,U DWW VW!UND UHVLOLHQVHQ UHJHOEXQ
VWUHVVWHVWHU XQGHU ROLND PDUNQDGV RFK GULIWVFHQDULHU I,U DWW E
HITHNWHQ S§ OLNYLGLWHWHQ 'HVVXWRP ILQQV HQ EHUHGVNDSVSODQ I,U DW
VINHUVW!OOD WLOOJ§QJ WLOO DOWHUQDWLYD OLNYLGLWHWVN!OORU YLG RY
VW,UQLQJDU

5|QWHULVNHU

DNWXHOO NRVWQDG YLG U!QWHI,U!QGULQJD

),U!QGULQJDU L VNXOGHQV PDUNQDGVY!UGHWRFBDIJHWY VHQLRUOSQ '!U EXQGHW WLOO HQ U,UOLJ U!QWD YLONHW H[SRQHL

UU UIQWHULVNHU .RQYHUWLEOD O§Q RFK DQGUD PLQGUH O§Q !U EXQGQD W|
IDVW U!QWD %RODJHW DUEHWDU I,U Q!UYDUDQGH LQWH PHG U!QWHGHULYDV
DYWDO VRP OHDVLQJDYWDO !U EHURHQGH DY PDUNQDGVU!QWRU %RODJHW k
DWW LQWH VINUD GHP

(QHUJLSULVULVNHU

(QHUJLSULVI , UIQGULQJDU PHGI ,U ULVNHU I

B

Yo R ©DWHIW QDY GHOOD WA MXUIDMD WO LQN, SVSULVHW L HQOLJKHW PHG HQ SROLF
JRGN|QWYV DY VW\UHOVHQ

.UHGLWULVN

5LVN | .U HNRQRPLVN | _ UOXVW RP HQ NXQG
LQVWUXPHQW LQWH XSSI\OOHU VLQD DYWD

H% R @ D JAHRW S WG WW O OVINWAS SNRP @ M UHKOOOWMKGVDNOLJHQ IUEQ %Y RODJHWYV IRUG!
DYH QAR DITHYNR BIG VIKHWHHIBULVV I NUDQGH PRWSDUWHU %RODJHW KDQWHUDU G
JHQRP DWW _YHUYDND VLQD PRWSDUWHUV NUHGLWY|UGLJKHW RFK
NUHGLWNRQWUROOUXWLQHU
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5LVN
$QGUD ULVNHU
*HRSROLWLVND ULVNHU

o1 LouNnvdrPkHW [EsooEDUKHWVUDSIRUWDOWQI QIVEHU!WRaRDHVVWATIJLQJIJVUDEERDQVI HOAD UDSS@WHU

%%QHVNULYQLQJ DY ULVN

5LVNUHGXFHULQJ RFK NRPPHQWDUHU | ,U S8UHW

,QVWDELOLWHW RFK IUDPY![DQGH Q\D JHRSRORWDLYHNW RHRYDNDRPUREHR ! RCEORANVERP NDQ KD HQ QHJDWLY LQYHUNDQ

VW, UD WLOOYHUNQLQJ RFK OHYHUDQVHU §
USPDWHULDO RFK WUDQVSRUWHU VDPW YDC

FPYCHNUNDCH % R Q B B HWN/D NHRYOMLD GHRISRALWLVND IDNWRUHU VRP S§YHUNDU GHVYV
RIY/DNIDEHBFK PHWDOOSULVXWYHFNOLQJHQ

YLONHW L VLQ WXU S8YHUNDU NRQFHUQHQV ILQDQVLHOOD UHVXOWDW

'"HW JHRSROLWLVND ODQGVNDSHW GHILQLHUDGHV DY HQ DYJ,UDQGH

I UVNMXWQLQJ PRW HQ XWPDQDQGH SHULRG SU!JODG DY VWUXNWXUHOO
I[UDJPHQWHULQJ RFK HURVLRQ DY GHQ UHJHOEDVHUDGH LQWHUQDWLRQHOOTL
RUGQLQJHQ 'HQQD ,YHUJSQJ PDUNHUDU VOXWHW S§ GHQ PDUNQDGVOHGGD
JOREDOLVHULQJHQ VRP HUV!WWV DY HQ JHRHNRQRPLVN NRQIURQWDWLRQ G
VWDWHU DQY!QGHU KDQGHO VXEYHQWLRQHU RFK H[SRUWNRQWUROOHU VRP
LQVWUXPHQW |, U QDWLRQHOO V!INHUKHW

'HQ JOREDOD PDNWEDODQVHQ JHQRPJLFN HQ SROLWLVN UHYROXWLRQ L 86%
,YHUJEQJ WLOO WUDQVDNWLRQVGLSORPDWL RFK LVRODWLRQLVWLVND GRNW
VNDSDW HWW OHGDUYDNXXP LQRP WUDGLWLRQHOOD DOOLDQVHU 'HQQD 1,U}
I, UY,uubv DY DJJUHVVLY WHNQRQDWLRQDOLVP HIWHUVRP UHJHULQJDU EHKI
DUWLILFLHOO LQWHOOLJHQV RFK NULWLVND PLQHUDOHU VRP YLNWLJ VWDWC
LQIUDVWUXNWXU ), OMDNWOLJHQ GULYHU NRQNXUUHQVHQ RP IUDPWLGVWHN
VRP OLWLXP RFK K,JNODVVLJD KDOYOHGDUH LQ HQ NLO PHOODQ VWRUD HNR
YLONHW WYLQJDU IUDP HQ IUS8QNRSSOLQJ VRP NRPSOLFHUDU JOREDOD
OHYHUDQVNHGMRU

9HUNVDPKHWVPLOM HU IRUPDV DOOWPHU DY JUSIRQVWDNWLN LQNOXVLYH
LQIUDVWUXNWXUVDERWDJH RFK VRILVWLNHUDGH GHVLQIRUPDWLRQVNDPSDQ
ULNWDGH PRW |, UHWDJVVWDELOLWHW

%RODJHW DUEHWDU NRQWLQXHUOLJW PHG DIIJUVNRQWLQXLWHWVSODQHU XW
P.,MOLJD NRQVHNYHQVHU DY GHVVD K{QGHOVHU

&\EHUULVNHU

20LND F\EHUULVNHU I1U8Q LGHQWLWHWVEHG
QIWYHUNHW RFK LW WMI{QVWHU RFK WLOO R
EOLYLW YDQOLJDUH RFK NDQ P,WD I, UHWDJ
VW, UQLQJDU L YHUNVDPKHWHQ

%WRABDIHW WDO O DEWMDIAENMH BWRWGHU | .U DWW NRQWUROOHUD §WNRPVWHQ RF
IG I? @ '@ LSUHRW H O VRIRR\Q & H FDAOY\ QUG/MDHIA WIRWP KDU WLOOJ§QJ WLOO ,7 VIVWHPHQ

H BMWFORX VR UN DN D/ MNRHIRPHYN W RBKE IV NRG&DV DY VINHUKHWV]JRQHU 'HVVXWRP
XSSU!WWKSOOV YLUXVVN\GG EUDQGY!JJDU RFK DQGUD WHNQLVND PHGHO I,
PMXN RFK K§UGYDUD XSSGDWHUDGH RFK E!VWD SUD[LV WLOO!PSDV |, U DWW
VINHUVW!OOD F\EHUV!NHUKHW 3HUVRQDOHQ XWELOGDV RFK K§OOV PHGYHW
ULVNHUQD RFK YDUQLQJDUQD JHV RP ULVNQLYS8Q QRWHUDV YDUD | UK, MG
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o1 LouNnvdrPkHW [EsooEDUKHWVUDSIRUWDOWQI QIVEHU!WRaRDHVVWATIJLQJIJVUDEERDQVI HOAD UDSS@WHU

SDSSRUW YHU WRWDOUHVXOWDW |, U NRQFHUQHQ

%HORSS L 06(.
IHWWRRPVIWWQLQJ

I1RW

%HORSS L 06(. 1RW
"YULIJW WRWDOUHVXOWDW

"YULJD LQW | NWHU

3RVWHU VRP NDQ NRPPD DWW RPNODVVLILFHUDY WLOO UHVXOWDWU]|NC

6 XPPD

2PU!NQLQJVGLIIHUHQV

),U!QGULQJ DY I'UGLJD YDURU

.DVVDIO,GHVV|NULQJDU

,QN,S DU US8YDURU RFK WM|QVWHU

,QNRPVWVNDWW |, U NDVVDIO,GHVV|NULQJDU

"YULJD HIWHUQD NRVWQDGHU

6XPPD WRWDOUHVXOWDW I, U §8UHW

SHUVRQDONRVWQDGHU

$YVNULYQLQJIJDU RFK QHGVNULYQLQJDU

FUHWV WRWDOUHVXOWDW K|QI,UOLJW WLOO

5, UHOVHUHVXOWDW

ORGHUERODJHWY DNWLH}JDUH

JLQDQVLHOOD LQW!NWHU

5HVXOWDW SHU DNWLH |1 ,UH XWVS|GQLQJ 6(.

JLOQDQVLHOOD NRVWQDGHU

5HVXOWDW SHU DNWLH HIWHU XWVS|GQLQJ 6¢(.

J)LODQVLHOOD SRVWHU QHWWR

7TRWDOW DQWDO DNWLHU b b b b

5HVXOWDW HIWHU ILQDVLHOOD SRVWHU

6NDWW

FUHWV UHVXOWDW
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o1 LouNnvdrPkHW [EsooEDUKHWVUDSIRUWDOWQI QIVEHU!WRaRDHVVWATIJLQJIJVUDEERDQVI HOAD UDSS&&WHU

5DSSRUW _YHU ILQDQVLHOO VW!OOQLQJ I.U NRQFHUQHQ

%HORSS L 06(. 1RW
7,11*11*$5

%HORSS L 06(. 1RW
(*(7 .$3,7$/ 2&+ 6.8/'(5

$QO0}JIQLQIVWLOOJIEQJIDU

(JHW NDSLWDO

,PPDWHULHOOD DQO!JJQLQJVWLOOJE§QJIDU

$NWLHNDSLWDO

I\WWMDQGHU | WWVWLOOJEQJDU

"YULIJW WLOOVNMXWHW NDSLWDO

ODWHULHOOD DQO!JJQLQJVWLOOJEQJIDU

2PU!NQLQJVGLIIHUHQVHU

8SSVNMXWQD VNDWWHIRUGULQJDU

.DVVDIO,GHVV|NULQJDU

“"YULJD O8QJIULVWLJID IRUGULQJDU

%DODQVHUDW UHVXOWDW

6XPPD DQO!JJQLQJVWLOOJEQJIDU

FUHWV UHVXOWDW

(JHW NDSLWDO K;Ql,UOLJW WLOO PRGHUERODJHWY DNWLH|JDUH

2PVIWWQLQJVWLOOJEQJDU

6XPPD (JHW NDSLWDO

9DUXODJHU

. XQGIRGULQJDU

6NXOGHU

"YULJD NRUWIULVWLJID IRUGULQJDU

/8QJIULVWLID VNXOGHU

'"HULYDWLQVWUXPHQW

5] QWHE|UDQGH VNXOGHU

), UXWEHWDOGD NRVWQDGHU RFK XSSOXSQD LQW |NWHU

/8QJIULVWLID OHDVLQJVNXOGHU

ILNYLGD PHGHO

/8QJIULVLID GHULYDWVNXOGHU

6XPPD RPVIWWQLQJVWLOOJEQJIDU

$YV!WWQLQJ I,U SWHUVW!OOQLQJ DY PDUN

6XPPD WLOOJEQJIDU

6XPPD O8QJIULVWLJID VNXOGHU

627.%$02 6,/9(5 $% & 56 2&+ +1//%$5+(765('29,61,1*

.RUWIULVWLJD 6NXOGHU

5] QWHE|UDQGH VNXOGHU

.RUWIULVWLJID OHDVLQJVNXOGHU

'"HULYDWLQVWUXPHQW

/HYHUDQW UVVNXOGHU

"YULJD NRUWIULVWLJD VNXOGHU

8SSOXSQD NRVWQDGHU RFK I UXWEHWDOGD LQW |NWHU

6XPPD NRUWIULVWLJID VNXOGHU

6XPPD VNXOGHU

6800% (*(7 .$3,7$/ 2&+ 6.8/'(5




o1 LouNnvdrPkHW [EsooEDUKHWVUDSIRUWDOWQI QIVEHU!WRaRDHVVWATIJLQJIJVUDEERDQVI HOAD UDSS&&WHU

.RQFHUQHQV UDSSRUW ,YHU I, U/QGULQJDU L HIHW NDSLWDO

(JHW NDSLWDO K{Ql,UOLJW WLOO PRGHUERODJHWY DNWLH}JDUH

%DODQVHUDW
"YULJW WLOOVAMXWERMYJV .DVVDIOHVXOWDW LQNO S8SUHW
%HORSS L 06(. $NWLHNDSLWDONDSLWDO GLIIHUHQVI-GLHVV NULQJDU UHVXO\WR DT OW HJHW NDSLWDO

,QJS8HQGH HJHW NDSLWDO

TRWDOUHVXOWDW

FUHWV UHVXOWDW

"YULJW WRWDOUHVXOWDW

2PU!NQLQJVGLIIHUHQV

.DVVDIO ,GHVV |NULQJDU

,QNRPVNDWW I, U NDVVDIO,GHV|NULQJDU

6XPPD WRWDOUHVXOWDW

$NWLHHPLVVLRQ RFK NRQYHUWHULQJ DY NRQYHUWLEOD 0O8Q

JRQGHPLVVLRQ

I\HPLVVLRQ

6XPPD WUDQVDNWLRQHU PHG ERODJHWYV [JDUH

8WJIJEHQGH HIJHW NDSLWDO

7TRWDOUHVXOWDW

FUHWV UHVXOWDW

"YULJW WRWDOUHVXOWDW

2PU!NQLQJVGLIIHUHQV

.DVVDIO,GHVV|NULQJDU

,QNRPVWVNDWW |, U NDVVDIO GHVV|NULQJDU

6XPPD WRWDOUHVXOWDW

$NWLHHPLVVLRQ RFK NRQYHUWHULQJ DY NRQYHUWLEOD O8Q

JRQGHPLVVLRQ

I\HPLVVLRQ

(PLVVLRQVNRVWQDGHU

6XPPD WUDQVDNWLRQHU PHG ERODJHWYV [JDUH

8WIJSHQGH HIJHW NDSLWDO
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o1 LouNnvdrPkHW [EsooEDUKHWVUDSIRUWDOWQI QIVEHU!WRaRDHVVWATIJLQJIJVUDEERDQVI HOAD UDSS@WHU

RQFHUQHQVY UDSSRUW YHU NDVVDIO, GHW

%HORSS L 06(. I1RW
'HQ O,SDQGH YHUNVDPKHWHQ

SHULRGHQV UHVXOWDW

,FNH NDVVDIO,GHVS8§YHUNDQGH SRVWHU

%HWDOGD U QWRU

.DVVDIO,GH IUSQ GHQ O,SDQGH YHUNVDPKHWHQ |I,UH |, U!QGULQJDU
DY U UHOVHNDSLWDO

“NQLQJ OLQVNQLQJ DY ODJHU
“NQLQJ OLQVNQLQJ DY U,UHOVHIRUGULQJDU
“NQLQJ OLQVNQLQJ DY U, UHOVHVNXOGHU

.DVVDIO ,GH IU8Q GHQ O,SDQGH YHUNVDPKHWHQ

, QYHVWHULQJVYHUNVDPKHWHQ

),uYy,uy bY PDWHULHOOD DQO;JJQLQJVWLOOJEQJDU

.DVVDIO,GH IUSQ LQYHVWHULQJVYHUNVDPKHWHQ

JLOQODQVLHULQJVYHUNVDPKHWHQ

.RVWQDGHU I,U NRQYHUWHULQJ DY NRQYHUWLEOD 0§Q

$PRUWHULQJ DY OHDVLQJVNXOG

8SSWDJQD O8Q

IWHUEHODOQLQJDU DY O8§QHQ

.DVVDIO ,GH IU8Q ILQDQVLHULQJVYHUNVDPKHWHQ

FUHWV NDVVDIO,GH

/ILNYLGD PHGHO YLG S§UHWV E _UMDQ

I9DOXWDNXUVGLIIHUHQV L OLNYLGD PHGHO

/ILNYLGD PHGHO YLG S§UHWV VOXW
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o1 LouNnvdrPkHW [EsooEDUKHWVUDSIRUWDOWQI QIVEHU!WRaRDHVVWATIJLQJIJVUDEERDQVI HOAD uossﬁ&WHu

ORGHUERODJHWY UHVXOWDWU|NQLQJ

%HORSS L .6¢(. I1RW
IHWWRRPVIWWQLQJ

"YULJD LQW | NWHU

6XPPD LQW|NWHU

58YDURU

“"YULJD HIWHUQD NRVWQDGHU

3HUVRQDONRVWQDGHU

$YVNULYQLQJDU

5, UHOVHUHVXOWDW

JLQDQVLHOOD LQW!NWHU

J)LOQDQVLHOOD NRVWQDGHU

JLOQDQVLHOOD SRVWHU QHWWR

5HVXOWDW |I,UH VNDWW

.RQFHUQELGUDJ

FUHWV VNDWW

FUHWV UHVXOWDW

, PRGHUERODJHW ILQQV LQJD WUDQVDNWLRQHU K|QI,UOLJD WLOO "YULJW WRWDOUHVXOWDW YDUI,U Q8JRQ 5DSSRUW ,YHU
WRWDOUHVXOWDW LQWH XSSU/WWDWYV
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o1 LouNnvdrPkHW [EsooEDUKHWVUDSIRUWDOWQI QIVEHU!WRaRDHVVWATIJLQJIJVUDEERDQVI HOAD UDSS@WHU

ORGHUERODJHWY EDODQVU!NQLQJ

%HORSS L 06(. 1RW %HORSS L 06(. 1RW
7./1%11%$5 (*(7 .$3,7$/ 2&+ 6.8/'(5
$Q0!JJQLQJIJVWLOOJIEQJIDU (JHW NDSLWDO

,PPDWHULHOOD DQO!JJQLQJVWLOOJE§QJIDU %XQGHW HJHW NDSLWDO

*UXYU!WWLIKHWHU $NWLHNDSLWDO

5HVHUYIRQG

ODWHULHOOD DQO!JJQLQJVWLOOJEQJIDU
ODVNLQHU RFK LQYHQWDULHU JULWW HJHW NDSLWDO

"YHUNXUVIRQG

%DODQVHUDW UHVXOWDW

J)LQDQVLHOOD WLOOJEQJDU FUHWV UHVXOWDW
$QGHODU L NRQFHUQI , UHWDJ

JRUGULQJDU S8 NRQFHUQI,UHWDJ

$QGUD O8§QJIULVWLID IRUGULQJDU 6XPPD HIHW NDSLWDO

$YVIWWQLQJIDU

6XPPD DQO!JJQLQJVWLOOJEQJIDU

6NXOGHU
2PVIWWQLQJVWLOOJEQJDU /8QJIULVWLID VNXOGHU
JRUGULQJDU S§ NRQFHUQI,UHWDJ /8QJIULVWLIW NRQYHUWLEHOOS§Q
“"YULJD NRUWIULVWLJD IRUGULQJDU 6XPPD O8§QJIULVWLJID VNXOGHU
), UXWEHWDOGD NRVWQDGHU RFK XSSOXSQD LQW|NWHU
.DVVD RFK EDQN .RUWIULVWLJID VNXOGHU
6XPPD RPVIWWQLQJVWLOOJEQJIDU /[HYHUDQW UVVNXOGHU
.RUWIULVWLIJW NRQYHUWLEHOOS8Q
6800% 7,//*t1*$5 “"YULJD VNXOGHU

8SSOXSQD NRVWQDGHU RFK | UXWEHWDOGD LQW!NWHU
6XPPD NRUWIULVWLJID VNXOGHU

6XPPD VNXOGHU

6800$ (*(7 .$3,7$/ 2&+ 6.8/'(5
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o1 LouNnvdrPkHW [EsooEDUKHWVUDSIRUWDOWQI QIVEHU!WRaRDHVVWATIJLQJIJVUDEERDQVI HOAD UDSS@WHU

ORGHUERODJHWY |I,U QGULQJ DY HIHW NDSLWDO

,QJ§HQGH HJHW NDSLWDO 7RWDOUHVXOWDW
$UHWV UHVXOWDW

7RWDOUHVXOWDW “YULJW WRWDOW UHVXOWDW

$UHWV UHVXOWDW 2PU!NQLQJVGLIIHUHQVHU

“YULJW WRWDOW UHVXOWDW 6XPPD WRWDOUHVXOWDW

2PU!'NQLQJVGLIIHUHQVHU

6XPPD WRWDOUHVXOWDW 7UDQVDNWLRQHU PHG ERODJHWYV !JDUH
YRQGHPLVVLRQ

7UDQVDNWLRQHU PHG ERODJHWYV !JDUH 1\HPLVVLRQ

JRQGHPLVVLRQ (PLVVLRQVNRVWQDGHU

1\HPLVVLRQ OLQVNQLQJ DY HIJHW NDSLWDO

(PLVVLRQVNRVWQDGHU 6XPPD WUDQVDNWLRQHU PHG ERODJHW !JDUH

OLQVNQLQJ DY DNWLHNDSLWDOHW 8WJSHQGH HIJHW NDSLWDO

6XPPD WUDQVDNWLRQHU PHG ERODJHW [JDUH

8WJIEHQGH HJHW NDSLWDO
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o1 LouNnvdrPkHW [EsooEDUKHWVUDSIRUWDOWQI QIVEHU!WRaRDHVVWATIJLQJIJVUDEERDQVI HOAD UDSS@WHU

ORGHUERODJHWY NDVVDIO,GH

%HORSS L 06(. 1RW %HORSS L 06(. 1RW

'"HQ O,SDQGH YHUNVDPKHWHQ JLODQVLHULQJVYHUNVDPKHWHQ

5 UHOVHUHVXOWDW 1\HPLVVLRQ

-XVWHULQJ I,U SRVWHU VRP LQWH LQJSU L NDVVDIO,GHW . RVWQDGHU I .U NRQYHUWHULQJ DY NRQYHUWLEOD O§Q
%HWDOGD U!QWRU 1\XSSWDJQD 0§Q

$QGUD ILQDQVLHOOD NRVWQDGHU $IWHUEHWDOQLQJ DY O§QHIRUGULQJDU

(UK§OOQD U!QWRU .DVVDIO,GH IUSQ ILQDQVLHULQJVYHUNVDPKHWHQ

%HWDOGD VNDWWHU

.DVVDIO,GH IU8Q GHQ O,SDQGH YHUNVDPKHWHQ I, UH I UlQGULQJDU $UHWV NDVVDIO,GH
DY U UHOVHNDSLWDO

/ILNYLGD PHGHO YLG S§8UHWV E,UMDQ
9DOXWDNXUVGLITHUHQVHU
/ILNYLGD PHGHO YLG S8UHWV VOXW

.DVVDIO GH IU§Q I, U!QGULQJDU L U,UHOVHNDSLWDO
“NQLQJ OLQVNQLQJ DY U,UHOVHIRUGULQJDU

"NQLQJ OLQVNQLQJ DY U, UHOVHVNXOGHU
.DVVDIO ,GH IU§Q GHQ O,SDQGH YHUNVDPKHWHQ

,QYHVWHULQJVYHUNVDPKHWHQ

,QYHVWHULQJ L PDWHULHOOD WLOOJ8QJDU

8SSWDJQD O8§Q

.DVVDIO ,GH IU8Q LQYHVWHULQJVYHUNVDPKHWHQ
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o1 LouNnvdrPkHW [EsooEDUKHWVUDSIRUWDOWQI QIVEHU!WRaRDHVVWATIJLQJIJVUDEERDQVI HOAD UDSS@WHU

1RWHU WLOO GH ILQDQVLHOOD UDSSRUWHUQD

IRW 9!/VHQWOLJD UHGRYLVQLQJV RIHGDQ EHYNULYY GH FIVHQWOLEDHUHGRYLVQLQJVSIRLEALBE WY RD W OME SO WY QBYYRJIDU L QRWHUDGH US
SULQFLSHU KDU WLOO!PSDWV NRQVHNYHQW |, U SUNONQ\EHUDGMW D LOIVIGCEIHQWH DQQDW DQJIHV

$//0t11%$ 5('29,61,1*635,1&,3(5300P!QQD UHGRYLVQLQJVSULQFLSHU

6RWNDPRS$GL OYXEMG RUIDQLVDWLRQVQXPPHU 1<4WHWWI'5$'( 67$1'$5'(5 620 7,//T03%6 $9 .21&(550WWVOLJID WYLVWHU

DNWLHERODJ BWHUVWRIGDDNMWVY V!IWH U 6WRFNKR O PLFHEWBUHVYGHU VRP WU!WW LNUDIW KDU LQWHR WNG P R W LOSIRR YOWHOWHUFUSBY K MR PHU UHJHOEXQ

1\EURJDWDQ 6WROPKRWP,U VHNXQG!UQRWHBBEWRQFIHEPHQV ILQDQVLHOOD UDSSRUWHULQJ RFK K& K MRWEH DD HMWREIRE $EX HUNUXH S8U DWW EHG PD EH

+HOVLQJIRUV RFK S§ % ,UVH %HUOLQ 2SHQ ODUNHWRQFHUQHQV UHVXOWDW HOOHU ILQDQVLHOOD VW50 0b@b ¥\RHORWWEY KWL @SR Y HKD 0IQGHd ONWH OV H U
RFK WRONQLQJDU DY EHILQWOLJD VWDQGDUGHU VRP !QQX LOQWH KDU WU!WW LNUDIW KDU LQWH

%RODJHW U PRGHUERODJ L 6RWNDPRNRQFHUQHQ WL\ KPXSYDXVEY I NIOW Wi & HDYNNV R ® K H WQIHIQ ITWHUVW | OOD@GRUHVHUY
JUXYEU\WQLQJ RFK G{UPHG I, UHQOLJ YHUNVDPKHW %RODJHW KDU JMRUW HQ DYV/WWQLQJ I,U 8WHUVW OOD
8336.%$771,1*$5 2&+ %('"01,1*$5 EDODQVU|NQLQJHQ U GHQQD UHVHUY XSSWDJHQ VRP H

fUVUHGRYLVQLQJHQ JRGN!QGHV I, U XWI'UGDQGH DN W ®WWW MNIRR B KXGSUPBHYP UHGRYLVQLQJ HQOLJIW pbtp PI§WW G IvWL.FRIEIP Y REEISQIHQ VNULYV DY HQOLJ\
%DODQVU!NQLQJDUQD RFK UHVXOWDWU!NQLQJDUQD QWP pPQCHQ@W .&BYDNRRISEYIHYNDU GH UHGRYLVDGHW LSQURISENW LRBY YORKPHHEHOREEWR RI SURGXFWLRQ F

IDVWVW!OODQGH DY §DSVWOPPDQ GHQ UHVSHNWLYH LQW{NWV RFK NRVWQDGVEHORSSHQ MRFM eHKIEI REF BWLARRQWIRB s ARPEHG PQLQJ DY 1UD
ERNVOXWHW 6W\UHOVHQV RFK I,UHWDJVOHGQLQJHQW ¥§SWHDINMRL IR 8 F K BHK @ PALREPYE DU

*581' )°5 5$33257(16 8335177$1"( EDVHUDV S§ KLVWRULVND HUIDUHQKHWHU RFK SURJQRVHU RP IUDPWLGD XWYHFNOLQJ 'HW

.RQFHUQUHGRYLVQLQJHQ KDU XSSU!'WWDWV L HQO LDKMWVVINDG XS\H IDXYOHW REK! Yy bO M VLI 1U8SQ GHVV%?U:%W@[L@Q]@% RPSU, YDV UHJHOEXQGHW RFK XSSGDWH

$FFRXQWLQJ 6WDQGDUGY VDPW WRONQLQJDU DY ,)56 ,QWHUSUHWDWLRQV &RPPLWWHH ,)56 EHG,PQLQJDU RP OLYVO|QJG NRVWQDGHU WHNQLVND I

,& 9LGDUH WLOO!PSDU NRQFHUQHQ !YHQ 58GHW |, B HE@HOEINUKBIWODRHEK )LQDQVLHOO DQGUD | UXWV!WWQLQJDU '!QGUDV 6H QRW ODWHULH

5DSSRUWHULQJV UHNRPPHQGDWLRQ 5)5 .RPSOHWVRQFHYQH WHORYHWQRIGVWEH INMXEYDNOLIHQ DY NRQFVNRWWRW QYHYHUW §WABVWVRIDOBB@R DY PDUN
NRQFHUQHU YLONHQ VSHFLILFHUDU GH WLOO!JJ W L9®® X BB XSS OMBERLYG VDY WRIFO QUG YW HGOYWW DY DQVNDIIQLQJIVY!IUGHW RFK QHWWR
EHVW!PPHOVHUQD L S8UVUHGRYLVQLQJVODJHQ ILUVIOMQLQJIVY UGHW S$QVNDIIQLQJIVY UGHW EHVWHPYRHG $MBYSDR0SHBLQUVWPROSuslpYyW XW
PHWRGHQ ),)8 S$QVNDIIQLQJVYJUGHW I, U NRQFHQWYEWNEBHYWEGIRWEREDPWP W PDWHANRHOOD RFK LPPDWHUL!
ORGHUERODJHWYV UHGRYLVQLQJVYDOXWD U VYHQVNOXNDRQRWUHEWD @LQNHWDRIGNADE GUUHNWD NRVWQDGHIMWD K WR LEWHUR bA[ HYNMWB O VvDPW DQWDJIDQGHOQ
UDSSRUWHULQJVYDOXWDQ I, U NRQFHUQHQ RFK I, UWRGMHUHERODUGMW NRVWQDGHU LQNOXVLYH K{QI, UOLBR &y WNAHW B b@ERVY \FPY HYP @y SFR RMAPQHULQIVNRV W
WLOOYHUNQLQJVNDSDFLWHW 1HWWRI,UVIOMQLQIYYYUGHW. iV XSSNYBYWWRLANHU S§ PHWDOOHU VP!O)
, NRQFHUQHQV UHGRYLVQLQJ KDU Y]UGHULQJ DY SRWW HUMRN QWIS WLNCHOV DIQW NPHIWELAI VY QUAKIS O PHIG H Q O K R W RAH RDWLPW RRIS 94 VR U NDM S NRI ¥ M LB ABR Y UD P W I
XQGDQWDJ I,U YLVVD ILQDQVLHOOD WLOOJ§QJDU GRY & WGHWR.D §, ¥ NHUWO WIRE® YHUNOUQWI P | UEGM OMQL QYA RPYWEREVNULYQLQJIVEHKRY

ORGHUERODJHWY UHGRYLVQLQJVSULQFLSHU I, OMHUQMRRWNUQRBRY LPHE QYPGDQWDJ I,U GH $QWDJIDQGHQ RP SULVXWYHFNOLQJ S§ PHWDOOHU UDII
UHJOHU VRP IUDPJSU L 5§GHW |, U +§0O0EDUKHWYV FSRIO Y HYNGRWIAHIOV §DIE R UWHU Y QW LIHQ HQOLIW SUJ MWW QLRHWPYVEREDHR BIH Q YRS R\ LR B B PvRWY Y H[s
UHNRPPHQGDWLRQ 5)5 5HGRYLVQLQJ I,U MXULGLWIX®SULRGWUIDVWVW]OOV EDVHUDW S§ QRWHUD G K PEUINQD 818 WbMHP O RF b ¢ R Pt Y HQ §H U3 RE 0D W
5HGRYLVQLQJVSULQFLSHUQD I,U PRGHUERODJHW |BDW Bi8JUGHYG HUNUWILEWIDNHGVIOMQLQJIVGDWXPHW  1}Up@hdW; § R @H Y vELHo/is b pMjOMQLQJIDU PEVWH
ORGHUERODJHWY UHGRYLVQLQJVSULQFLSHU NRQFHUQHQ XSSVNDWWD GHW WUDQVDNWLRQVSULYV VRP NRPPHU DWW HUK§OODV S§

I,LUVIOMQLQJVGDJHQ PHG K!QV\Q WLOO UHOHYDQWD USYDUXPDUNQDGVSULVHU -XVWHULQJDU DY
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$NWLYHUDGH EHUHGQLQJDU DQO!JJQLQJDU RFK XWRXVMUQWHGRYUXYYRQIHNUKES DWW B\HE QVANW |, UYSHYVYRIGW B AH@H W LQRIW WUIDEGHHEDPW DG VSULVHW MXVWH
PDOPXWWDJ IUSQ GH XQGHUOLJJDQGH JUXYRUQD XDVIMMNMNMIQJFYVWBHSVHQ HQ U,UHOVH XWJ UV DY GKVWWHHU IO DWLDI Y UMEHN WO DPH B/ID\W OMIHGEHKEDIO VRP PDUNQTL
SURGXNWLRQVEHURHQGH DYVNULYQLQJVPHWRG &X®PWXRNBYIRGX FMWALROQXFHWHK RG&NOLIJW Y'UGH DY HYBRWK O ODME L Q OV E QWD NWWNXQDMGHY RFKGEKNMHU HIWHU
$YVNULYQLQJVVDWVHUQD EDVHUDV S§ PDOPUHVHUNBSLRAKORPQUWWKOBOHQVREP KRR UYUWQWDH/ | UY'UYBEGR GEOIQGILIHQUEDERYWY DY 1§ QHYVXQWDWU!NQLQJIJHQV Q
EOL XWYXQQD XU GHVVD 'HVVD XSSVNDWWQLQJDUVNXIO@HY WX B FKLIDOHQWRXD GIHOSHH MRHHDOH DYV HGRYLVDY WLOO YHUNOLJW Y!UGH YLG
PDOPUHVHUYHU RFK | OMDNWOLJHQ EODQG DQQDWI DY IULY ¥ NQMEVGEEK QUMPHADL G DUPHIMIMHO BWIYWHY DY J, UV, RW ! INQVQHHK DUYS & WDINQV EHIVWHIRVRHDUQ BW D Q| , U RUGLQDULH YH
),U!IQGUDGH I,UKE§OODQGHQ NDQ LQQHE!UD DWW GH® IODPINQLGH WHERYILYQY QUVOODEHNOLIW Y'UGH HODQ@QW|NWHOO LQQHKDYHWY SURSRUWLRQHOOD DQGHO DY
NRPPHU DWW |, U!QGUDV GHW I,UY!UYDGH ERODJHWYV QHWWRWLOOJ§QJDU 9LG EHKRY MXVWHUDV GRWWHUERODJHQV

UHGRYLVQLQJ I, U DWW GHQQD VND |I,OMD VDPPD SU LIQIFILES HU$VRB M5I8SO0LPSDV DY ,YULJD
$Q0!JJQLQIJVWLOOJIEQJIDUQD VNULYV DY S§ GHQ HQVRQPKBDQW RODJI§ GDHPYWOHMNIR Q R WIHVMNDD WUDQVDNWLRQHIHPHQ DWSU NRBIFSHURERODJIJHQ VDPW
OLYVO4QI®GIJIQLQIJVWLOOJEQJIDU VNULYV DY EDVHURRQFH QOW WODMGHBHLQEBE HOIWPLQHUDY YLG XSSU!WWDQGH DY NRQFHUQUHGRYLVQLQJHQ
HQVNLOGD WLOOJ§QJDU ), U!/QGULQJDU L XSSVNDWWQLQJDU DY PDOPUHVHUYHU RFK 9HUNOLJW Y!UGH
PLQHUDOUHVXUVHU S§YHUNDU YDQOLJWYLV JUXYDRDRUENMQLQQ MFXHXWMY'\DGONDG GRHVWHQBRODY RFK DQGUYR XWRUDLQ G YHHW NWIDFRXK M WHNOLIW Y]UGH Y]UGHUDYV PHC
GHQ PDOPYRO\P VRP PDWDV WLOO DQULNQLQJVDQAPORWQQOHIQGHSVXRBP IS§RBBRDUWND PLOM HU L YLONMDPEFDVGEWHE ER B B W BISGEIWLLYHUNHHU KD QISKODAWY | G B WQY LO O
YDULDWLRQHU L P!QJGHQ PDOPUHVHUYHU RFK PLQHUINOWRQ®E OSIDI ¥ D OXIWIIHN VO IIGY NRQVRQLGHDUQD WL OWDUPYS $R QW R Q L% DY GQV DU RIBIWY NKDAR & RRWWLHRUE R/IGEDIH Q \
HQOLJW SURGXNWLRQVHQKHWVPHWRGHQ PHGDQ |ADQDBQVQNQLQJIJIU XYY EEHWNBDQIRMWHUERODJ PHGDBHVKH®OWDRXUNQD &/RP QWRH BMUGYDOXWD RFK WLG WL
OLYVO!QJG S§YHUNDU DYVNULYQLQJDUQD S§ DQGUDDSSWHWSHO ORGHQY ! ¥ DXWY RFW LUHY/XEW DW U !N QL Q JHQ \RW U MRITIMMMO P D O ¥ BFDUINXSIVHILR E HFQWDV TU§Q 5LNVED(

EDVHUDW S§ GHUDV Q\WWMDQGHSHULRGHU JHQRPVQLWWVNXUVHU 8SSNRPQD NXUVGLIIHUHQVHULRRKDANRPX®HUBGEM RRYWMOXBHERA VYREPHXQMY KDQGODV
DYVHHQGH RPU!NQLQJ DY GRWWHUERODJ UHGRYLVDWREVNUYHVBDRWDPRDUNQOFBDHDWD DQY|QGV VRP JUXQG I,
0,1(5%$/5(6(59(5 DQWLQJHQ GLUHNW HOOHU LQGLUHNW

6RWNDPR 6LOYHUV PLQHUDOUHVHUYHU U LQGHODGHW, NRWHHRR YHV@RIDQYDQQROLND HOOHU

EHYLVDGH %HG PQLQJHQ E\JJHU S§ JHRORJLVND PRFHUIQNQRF KQIG Wi HUQGWQ WVARPUDP I, UDOOW DY | QHU S @ QLW Y PG YL DS HUWRIQFMRWAIDW VREKID IRUGULQJIDL
|,LUNODUDV Q!UPDUH S§ VLGRUQD & 6RWNDPR 6LEONSURGEN®HHPRLRQUWDOMQLQJIHQ UHGRYLVDV VRP L Q&HW WDE@RD NERPWEIRWY OGS R UL MR @ H HG WEIBW W G DQOH G Q
PLQHUDOUHVHUYHUQDV VWRUOHN S§YHUNDU §UOLJ®HUMVOIW ¥ NQLQJ VNORYGHID GHO NBRVWG HW DQVHV KD UIWRIQW QLU U KERBMNGO VNG HW , W U D QVER UWQEDQYWN OFOFX L G

QHGVNULYQLQJVWHVW PRWWDJLWYV DY NXQGHQ , GH IDOO DYWDOHQ LQQHKE¢BQWO UdW Ud 8 D HOHWOWDIPRP®V ¢ R/D UHERYQ VDW Y UGH
I, UGHODY WUDQVDNWLRQVSULVHW WLOO YDUMH VHSDUDW SUHVWDWLRQVS§WDJDQGH EDVHUDW S8 GHUDV

5('29,61,1*635,1&,3(5 I[ULVWEHQGH I, UVOMQLQJVSULVHU %RODJHW DQY | QGHU VvZDSSDU |I,U DWW V|NUD VLOYHUSL

.RQFHUQUHGRYLVQLQJ VINUD HOSUHVUYUNWHQHGRYLVDV LQLWLDOW WLOO YHUN

.RQFHUQUHGRYLVQLQJHQ RPIDWWDU PRGHUERODJHW (R IO WDNPWIPL IDY R DL H HYRW-EOWPRQVNR QFH QW U DBMHIW YEDMUN R Q AU VNMD @ B BI'W R & VRSRIMIWHBW BV GIUHIWHU
PRGHUERODJHW YLD [JDQGH GLUHNW HOOHU LQGLUSINMO (KDY HVMDWK EEH YW IPIRD RPHPLQIG\WRQEHQWMUDW B REFDROWW BIQWVIKRGD VRKWD 6B SBYV WFKQPHG DY HIWHUI,O
EHVW | PPDQGH LQIO\WDQGH DYVHV I, UHWDJ L YLONDPGRINNMIPRBEMMHUEKRVD OQLDQWPOQCEHHKDQGOLQJIVNRBEMYBEHIE FRPK G HWRY B @/HON \LIGHIHKISIc 8 UDY VRP HWW VNI
H[SRQHUDV I,U HOOHU KDU UjWW WLOO U,UOLJ DY NDWWRbR W XLERUY bW W NIHRU PP RO NBPW QL QJV S DNPIAHNW] D H Q NSREQE H Q VB B IY W NWRORQ WINUIBW % RODJIJHW LGHC
DQY,QGD VLWW LQIO\WDQGH ,YHU I,UHWDJHW WLOO Wb & DY IHOMHK ¥6 O RENDIMWALQIURDOROLOWVY LY QHHISLBN WO D W Y IIHQ WY WYOWLW Y (RAQW XHIN®RDSSDG PHG NI
GHWWD JHQRP DWW [JDU RFK U, VWU WWVDQGHOHQ |, UHEBWLOHBU L PLYFHNRE WRIHDE HRREWUDW RFK PHWDOOLQ@IERIOO RIEE VO X®GCONWKIK BLENHW VDQQROLND SU
HITHNWHQ DY SRWHQWLHOOD U ,VWEHU!WWLJDQGH DQ@G¢RPIv DAR R R AJ SH WYDR/DRE W WP MOLJID DWW NDVVDIO,GHVV!NULQJDU
XWQ\WWMD HOOHU NRQYHUWHUD EHDNWDV YLG EHG,PQLQJHQ RP NRQFHUQHQ NDQ XW,YD HWW
EHVW | PPDQGH LQIO\WDQGH ,YHU HWW DQQDW I, UHW&Jo YRWWRYERORUBWGCWBY IV YDQOLIJHQ XQGHU SULYNVEW\RQ HGD/@BHM I F PNIIL QU@ N W SIOEPHES H VD VB RN X P H
NRQFHUQUHGRYLVQLQJHQ IUSQ RFK PHG GHQ WLGSXEHW \EEXEBHY W i BRIQ G HW GNPV DEAG B X DRAMBYUDGH PYDREDQESIW. PHIO XDG WUNNO BIWMVLW MVEUSRHORG RFK VINUD
RFK DY\WWUDGH ERODJ LQJSU L NRQFHUQHQV UHGRMIWRUQYMW OO RIK/ RIMQWE GPERWWHRW. B YVHHQGH IGUHNGI L QUAD O NLOLIQ LD @ PEVAWIW N K BEQWGIKQY NDVVDIO, GH
DY\WWULQJHQ GHW YLOO V}{JD IUDP WLOO WLGSXQN¥s5 $\8NDHWWVBHW W DRPPINGAHL R@QNOS W DWrHi W RS ¥ H U Kls ONDPIYY IYIIOG G HRDQ O MR VONY BB B HIR P WE K ! @ARQDJIJHW GRNXI
WLOO UHOHYDQWD USYDUXPDUNQDGVSULVHU ), U!Q@GUUQYDY D/RW HBELSNIRIR B HRWIWHI WRIRIP QWD $IGRID VINULQJV
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GHULYDWLQVWUXPHQW VRP XWVHWWYV L V!NULQJV UBDO/MHWDR\Q B Y DUDPITW N LWMWDB LQIRUPDWLRQ .RQFHUQHQ Y!.®IQM H UNALVEH HQD KDAP H\W RS® E DV H JDWD S §

VLOYHUSULVV!INULQJDU RFK 06(. HOSULVV!NUB®JDR G WG BIBIMMWAY VD XIWHQWOLJ _NQLQJ L NUHGL\WEDRWYMU®OHUHU@WHU RNWREHU L GHQ P§Q NRQYF

'"HQ HITHNWLYD GHOHQ DY I ,U!QGULQJDU L YHUNOLJW Y!UGH S§ GHULYDW VRP !U GHWWD GDWXP .RQYHUWHULQJVNXUVHQ YLG HPLVVLRQ

LGHQWLILHUDGH RFK XSSI\OOHU YLOONRUHQ |,U NDPVYDQW LGHOODNVLQOD §QU B G RYILY O VW H WNH/LHIWY I QU G HS HYUH D NUMLMK O W D W H W

I,UNDVVDIO,GHVV!NULQJ L HIJHW NDSLWDO 'HQ Y LR\ GDIOHIO D UWDLXVOI §/QRIFD U LK GHIQUDML B W.IOIR UL EHVWSEU DY NXQGIRUGULQJDU VRP XSSNRPPHU

GHQ LQHIIHNWLYD GHOHQ UHGRYLVDV RPHGHOEDUW §Q HWUXOOWDO®!N Q ¥ QUIH@MY HAD DB GV.DY WIXIDG IRUG UL Q4 PGDUNB® Y H VDAL E OH/D JIS@QHREWDBO WYS NRPSRQHQW

YLQVWHU | UOXVWHU %HORSS VRP DFNXPXOHUDWW WNOLW NDSEW PO & RN G DWWH OFOHIU BAU D @GD NW LR ¥ YN RDW DD & HIG 8 MU BIX W R.QUYHHWUXAOLVE DWW (R SIW LR QHHQ , P L O\

SHULRGHU G§ GHQ V!NUDGH SRVWHQ SS§YHUNDU UHNNOMUIWHMD QGH SHULRGHU UHGRYLVDYV |,U!QGULQMNXQ G/NRIANSRQWQYN HG 8 DV R PU GHILD GH) WINOD PRRUWHUDW
\WWHUOLJDUH EHVNULYQLQJ VH RYDQ XQGHU &,QWANUWRORWG R YL\DGIWAIEIDUQD LQNOXGHUDU GHQ NRQYHUWHE

8SSOXSHW DQVNDIIQLQJVY!UGH WLOO DNWLHU RFK HQ Q\ NRQYHUWLEOHU $Y GHVVD UH
8SSOXSHW DQVNDIIQLQJVY!UGH EHU!NQDV PHG KM!1.%) D@ VHIH DN\ LW UODW $1@ HMR GAIIE U' HWRPY !WW QL QJVWEQ O ) 813 PIEW PGIID ¥ Q B DLQWWILINIQ UJIS\R V WHBWH XHGS H U .U
LQQHE!U DWW HYHQWXHOOD ,YHU HOOHU XQGHUNXUMBOO/PEIM GHUHNW KPGRQ D G HUDHNRWW QDGR UW S NN XRGEHQD D ONDW Y L BINDMRQHWY N LLFGR D VRFAKPGHQ HIITHN
HOOHU LQW!NWHU SHULRGLVHUDV _YHU NRQW UDNWHWMJO QWU E WIHBOK Q0B WY GHQ EHU!NQDGH UHGRYLVDWV |, U VNXOGNRPSRQHQWHUQD YDU PLOMR
HITHNWLYU!QWDQ (ITHNWLYU!QWDQ '!U GHQ U!QWD VRP JHU LQVWUXPHQWHWYV
DQVNDIIQLQJVY!UGH VRP UHVXOWDW YLG QXY!UGHVEGVHUWLIEHDD §QDPWLGD NDVVDIO,GHQ 5HGRYLVQLQJ RFK Y!UGHULQJ

.RQYHUWLEHOOS8Q UHGRYLVDV LQLWLDOW WLOO YH.US REXV Y V®MRER JDH I /¥ UL QDVQN/Q @ B GSIH WLLRIGHI§ QM IDQJOL
.ODVVLILFHULQJ RFK Y!UGHULQJVNDWHJRUL XSSOXSHW DQVNDIIQLQJVY!UGH , GH IDOO GHW IL@GDWHKEe 8§HVR QPISUYDQ N RPEREGHUW L IGBIWW N, SD HOOHL

6RWNDPR 6LOYHU GHODU LQ ILQDQVLHOOD LQVW UX\WPRI@WAH U VQIHEGIDQVMEBIQIEEHUHYHW IDVWVW!0OOV GHW YW.DNG I§HD YW UV Bl W ESREUWIN KUDSEG HD G DQRVHIGNIDQ QJHQ QU U!

Y'UGHULQJVNDWHJRULHU RFK NODVVLILFHUDU L QV & IUNXNRIQWVHHDQL @1\, BB OXRSFHWW J UV DY PDUNQD GV W @QWWIUX P,HIQNWH WNKKIDIG P IBGV \WOWP Pl FHOONRUI , UWV RFK N

DQVNDIIQLQJIVYIUGH YHUNOLJW Y!UGH ,YHU UHV X CPAMDWHMD B ONRHUY M H WHIQ LW WU WGW H, @ HAUL OYOU DWW L H UU I/HNGIRIS B ARV | UUHFESFOHLY VR I/ RIP 1H Q \\QWSE® GVH. @8 G |JDQGH

WRWDOUHVXOWDW VH !YHQ QRW .ODVVLILFHULQUISPEEHRUDRY NDUQNRIVYMIMEIHINMQEEU HITHNWLYUQWHPHWRGHQ WLOOV O8QHVHGHOQ

LQVWUXPHQWHW RFK GHQ DII'UVPRGHOO XQGHU Y LNORIGIQHG W@ WD) MIOMHU |, UIDOOHU .RQYHUWHULQJVANWO\GHU WHGRYNYB G LVQIOHGMLVOX WYWUM GRPLVDYV GRFN I,
VNLOOQDGHQ PHOODQ YHUNOLJW Y!UGH |I,U KHOD G\HDAV \EIRRJPAD QUY/EQV VDO N QDR WICH @A B Q. @YW U, XIFSHDQ W WW O V H (

J)LQDQVLHOOD WLOOJ8§QJDU WLOO XSSOXSHW DQVNBFIKQVOXOGEERHQYV YHUNOLJID YJUGH 6NLOOQDGHQYMHIRNQVDY XQGHBW B HVE QHDSLLOWDNR QH@/ \RR | HUWBIQG O D\

, NDWHJRULQ ILQDQVLHOOD WLOOJ8QJDU WLOO XS¥ORSHW DOQWHDIQOMWIMW | IREHNIREQIHUWMHNYLGIY U WWHQ LQWH XSSIN\OOHU GHILQLWLRQHQ DY HJHW

PHGHO RFK ,YULJD O8QJIULVWLJD RFK NRUWIULVWNDBLWDG H@IDW 'H¥& Y WDEIEPWUE OORP HQ VNXOG "YULJD ILQDQVLHOOD VNXOGHU

LQVWUXPHQW NDUDNWHULVHUDV DY DWW GH U VNXOGLQVWUXPHQW VRP LQJSU L HQ DIIJUVPRGHOO )LQDQVLHOOD VNXOGHU XWJ , UV KXYXGVDNOLJHQ DY VN

YDUV VMIWH |U DWW K§OODV WLOO I, UIDOO RFK DWWEHUNSQODYNDSWIDIO  GHY QRED, B AW ERQDJ HDW HXY U ONW B G DFORAL MUAMARNDX D & HNIR Q M QUL E @D BHGO , SWLGHQ |, U

NDSLWDOEHORSS RFK HYHQWXHOO U!QWD HWW VDPPDQODJW QRPLQHOOW EHORSS S§ XSS WLO'Q® GH W LDHIGRRMY BI\X WR. O O FLROM_RGIHDID W URHIRRIS S HQ O L JW
8QGHU 4 NRQYHUWHUDGHYV NRQYHUWLEOHU WLDQVH\WW QLRI Q®H V& HRADRISSBW BBYRSSYHUHQVVW!I
, OLNYLGD PHGHO LQJ§U NRUWIULVWLJD SODFHULQRPU PHQS85Q |, LI®O ORRKD X GG HU AW WUH (85 6NOGHUL®& QOO NUHGLWLQVWLWXW Y!UGHUDV LQLWLDO

PS§QDGHU IUSQ DQVNDIIQLQIJVWLGSXQNWHQ RFK VRPNWWHWU N D@/ R WREQFGIW WU 0@J R D VDFIEE HOH W VD PIF BIQ WIXHIDO Q RPISXH 0.DPL € BIVIRSHHWHIYUREK YIUGHUDV G|
J)LQDQVLHOOD LQVWUXPHQW L GHQQD NDWHJRUL UM@RYWIHQGHWRR ¥ §QIHE WHOQDYWURO LIMUNPUGHPRQMRRHQLIVR | UGHLOMRQHU NURQRU
SOXV WUDQVDNWLRQVNRVWQDGHU RFK L HIWHUI,OMDQGH WHEORERD WD O O R SS/UIINIHW QWD S§ /[, SWLGHQ I,U NRQYHUWLEOHUQD U §U
DQVNDIIQLQJVY!UGH 'HQ I,UY!QWDGH O,SWLGHQ | ,BH§ULUD RRBW PV XRVGHR | R MEHBLVHH B BIHRIF K L GHQS5RQ @ HINRRWW Q I/Gi KWL QUHIGRW HVIODYVUOY BBIGH | YHU UHVXOWD
,YULJD NRUWIULVWLJID IRUGULQJDU U NRUW YDUIJUU¥! GEMAW D HAORWAR D\R @/ Y I OWGHRIALIQIIN O & WVEIIRORISG HQ UYN QR @ MWD Q DN, DI OIVR \DYJ UGH W85 U PDWHULHOOD DQ
XWDQ GLVNRQWHULQJ HQOLJW PHWRGHQ |, U XSSOXSHWGED.Q\BMNIIMNWIAYREEHIWHU HPLVVLRQHQ (U N RXQS/SQWHULQIMNXIULYWRU UHGRBLVDY GLUHNW PRW O8QH

6(. SHU DNWLH %RODJHW JHQRPI ,UGH L DXJXO\8\WH DY WH\OQW VEYWHMGHILEMXGDQGH /@O, IWH XWQ\WW N
6RWNDPR Y|UGHUDU GH IUDPWLGD I,UY|QWDGH NUH®QWKDRV@ R LYD%URHODIW WYDERHOQWHOWLEOD O8Q UHVXODNDW E\N@LRUEAR NROYNUWIEOHMD QVLHOOD NRVWC
LQYHVWHULQJDU L VNXOGLQVWUXPHQW UHGRYLVD®RW DQW XS SOX H W DOW NiHWI B O@HY | Q\®HNRQYHUWLEGMWWL G %RODJHW SURFHQW QRPLQHOOW

Y!UGH (85 06(. DY NRQYHUWLEOHUQD E\WWHV WLOO Q\D NRQYHUWLEOHU
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7L00J8QJDU RFK VNXOGHU L XWO!QGVN YDOXWD 3URVSHNWHULQJVU!WWLIJKHWHU HUK§OOQD YLG U, OO\DHIGUHY X$B KNDWEDD®H) DN W BAWMD Y&RWLGHU WLOO!PSEL
JRUGULQJDU VNXOGHU RFK GHULYDW L XWO!QGVN LY'DRDWDURROON QYD Y AVIEQO VYHQVND NURQRU WLOO DQO!JJQLQJIJVWLOOJEQJIJDU LQNOXVLYH IUDPWLGD §WHU
EDODQVGDJHKQWGIXINWWUHQVHU S§ U,UHOVHIRUGULQJDU RFK U,UHOVHVNXOGHU LQJ§U L DNWLYHUDGH §WHUVW!OOQLQJVNRVWQDGHU L WDNW PH
U,UHOVHUHVXOWDWHW .XUVGLIIHUHQVHU S§ ,|YULJIDWKHDIHIGD O OVI10QLUEQ OVIVU (RFXKE @ NXD G H U i %\JIJQDGHU & P§QDGHU
LQNOXVLYH HYHQWXHOOD UHVXOWDW UHGRYLVDV BEDDRGDIQQPQQLQOODD BRK WWWXVWQLQJ RFK G!UWLDODKNDQGH EDMIQVHUDRESH RWHUIWHU |, U
XWYHFNOLQJ SURGXNWLRQVI,UEHUHGDQGH §WJ!UGHD WNIPQ\HUUD® W LB DG HU
6WDWOLJD ELGUDJ RFK VW G HIWHUEHKDQGOLQJVNRVWQDGHU !U XSSWDJQD WLGQ@QHQWDDIRLUHUI VY K YIWG\H JURIBKK ERQV BAB POIBW LRQHU &
OHG VWDWOLJD VW,G DYVHV VXEVLGLHU VXEYHQWDR@NULNQQB UDIURPK HY N @ RHSIULMM QRGW\NE EKW @/J D U
O!PQD HQ HNRQRPLVN I, UGHO DOWHUQDWLYW VWDWQGHMEEGODNRVMQP @YU NRVYWQDGMIWDY VW, UUH 6RVENDWR 16Q DDYH B WKL §\W HRUTDQNV NB PR QHBRWDYVNULYQLQ.
UHVXUVHU WLOO |,UHWDJHW VRP NDQ S§K!IWDV HWEWMW @IWQVEQGBW 6WDWOLJD ELGUDJ K!QI,UOLJD WLOGBURFHVVDQO!JJQLQJDU GHODV XSS L GHONRPSRQHQWH
WLOOJ§QJDU UHGRYLVDYV JHQRP DWW ELGUDJHW DQWLQJHQ WDV XSS VRP HQ I, UXWEHWDOG LQW!NW G!UPHG ROLND DYVNULYQLQJVWLGHU
HOOHU UHGXFHUDU WLOOJS§QJHQV UHGRYLVDGH Y!8BSEVNDWWDGH IUDPWLGD XWJLIWHU |I,U QHGPRQWHULQJ RFK ERUWIRUVOLQJ DY HQ PDWHULHOO
WLOOJ8QJ RFK 8WHUVW|OODQGH DY SODWVY HOOHUIRPUSGH GM$55HQ PDWHULHOOD WLOOJ8QJHQ ILQQV
PPDWHULHOOD DQO!JJQLQJVWLOOJEQJIDU V§ NDOODGH HIWHUEHKDQGOLQJVNRVWQDGHU EDC®LGVHIWWH %WDSBRVWWILY EIHORIS I YW IHQVEHNYG ,PQLQJ DY
7L00 LPPDWHULHOOD DQO!JJQLQJVWLOOJEQJIDU K, QXX BBGRVHEY UONQD®) XIS SMNWIWLWKFHVHHXIW ILIWHU YLON D @ YPWEIGR U @VINIQE RY LDVOWHWRISH NRQFHUQHQV WLOO.
SURVSHNWHULQJVU!WWLJKHWHU HUKSOOQD YLG U, DHOWAN QIYQUY(ITHNWHU DY HIWHUI,OMDQGH K!QGHGEHWYNORLR U BY X\ WHUWE®D LH QD 6 W HNRWMV@D QBVYY |UGH PP
M!PlI,UW PHG EHILQWOLJ DYV!WWQLQJ GLVNRQWHUBWVODAI QHEYINW VRELRQGOSII,Y 0Q MW UOIT HEQRP Q8JRQ LQ
,PPDWHULHOOD WLOOJ§QJDU VRP I, UY!UYDWYV VHSRFKW NMHGRY VYW WQML@OID® DQY VDIPQLPUVWYMVGHY S§ NY,DHVLUDHOEHWHO DU QQIWY MW WGIKHWEXWI, UV DY GHW K,J
,PPDWHULHOOD WLOOJ§QJDU VRP I, UY!UYDWYV JHQRP HWW U, UHOVHI, UY!UY UHGRYLVDV WLOO WLOOJ§QJIJHQ L YHUNVDPKHWHQ RFK GHW Y!UGH VRP VN:
YHUNOLJW Y!UGH S§ I, UY!UYVGDJHQ 7LOOUHGQLQJVNRVWQDGHU L JUXYD XWJ UV GHOV DY\WYSERGHVEWLR O LH)Q REHUWMQGRIPEDUSW YHUNOLJIW Y
PDOPNURSSHQ GHOV DY DUEHWHQ DYVHHQGH L QI ULDWWWYNONVEXYDHQSHIN XV, DY YYIQOXY RIGWMUDY VDPWOLJL
,PPDWHULHOOD WLOOJ§QJDU KDU HQ EHVW!PEDU QVWKIVM\D/) G\HSHIGE R QG RRJF ¥ DLPHAG R QIOV DI/QWQ OMU |, U VHUKLFHUADIR AN LOXI WEOWW BQBER QY XREHU GHQ SHULRG GHC
DQVNDIIQLQJVY!UGH PLQVNDW PHG DFNXPXOHUDGHRWW®RB&HHGUNWLEQUBENUL QN VRPDXSSVWEWW |, U DRWIN XL KBW IR YRGHE. WWHODVO NIBI SID B LQWHWU G HUWDIWWQ H W W
LPPDWHULHOOD DQO!JJQLQJVWLOOJEQJIJDU PHG XQX\WQMANODYQSD FP\DSHNNWHRSIS@IV B KW LU KWW U, UEH U REWWM R QR PISEHEH B GHO VUDOXWGHQ SHULRG WLOOJ§QJIH

VNULYV DY ,YHU GHQ EHG,PGD Q\WWMDQGHSHULRGRHIQOPRB RXGSNWU F\QL EOOD QW HJ DV DQWDJDQGHW DWW Q,GY!QGLJD PLOM WLOOVWEQG NDQ
SURVSHNWHULQJVU!WWLJKHWHU VH QHGDQ §WHUYLQQLQJVY!UGHW XQGHUVWLJHU GHW UHGRYLVDG

$96.5,91,1*635,1&,3(5 )75 0$7(5,(//$ WLOOJE§QJHQV §WHUYLQQLQJVY UGH (Q QHGVNULYQLQJ
,QPXWQLQJVU!WWLJKHWHU VDPW EDODQVHUDGH XWILIWHUIDY¥VHHQ@GH SURVSHNWHULQJ RFK *MRUGD QHGVNULYQLQJDU §WHUI, UV RP I,U/QGULQJDU \
XWY!UGHULQJVWLOOJ§QJDU $YVNULYQLQJDU EDVHUDV S§ DQVNDIIQLQJVY |UGHWURRK VEHVUINRHG XU WHNKDQ G HSMH YIHRIB/NULYQLQJIJHQ YLON
6RWNDPR 6LOYHUV IRUVNQLQJ RFK XWYHFNOLQJ XWYMN LYIQOXIGRY NI @ WEORV ERA W BELIUMDYV QiU GHQ ORI MJQPAROWLYHUDG fWHUI,ULQJ DY JMRUG QHGVNUL
+!UXW,YHU | UHNRPPHU XWYHFNOLQJ DY JUXY RFK DQULNQLQJVSURFHVVHU 8WJLIWHU I, U UHGRYLVDGH Y!UGHW ,YHUVWLJHU YDG VRP VNXOOH KD

IRUVNQLQJ NRVWQDGVI, UV G§ GH XSSVWS§U , GH |IDIR® FHIR @D H NRRFAKRPR @ R Q VSHRUPHGWYLIVGHIQR RP LQJIS0 QW RO UM GQ VALY YNYIXY RY HEOROWQHGQVNULYQLQ
IDVWVW!OOWYV |, U XWYLQQLQJ DY HQ JUXYI\QGLJIKHW RERWWERAV E B ¥ RAWGE WOV LY @k QY IVEB WRG VRIMRWEHUQHE @ NRDLORUW DV B U YHHEHDY REFBEVHR UHVXOWDWU N
GHQQD WLGSXQNW 3URVSHNWHULQJV RFK XWY!'UGHUQ dIFWMWADWDEWIHOWP ¥§QSHQ B VvPWOBONURSSHQ $YE¥WBHIUY QLW I YW H U 6GHY M) O VEGIGV AW RP 9JUGHULQJ DY
DQVNDIIQLQJVY!UGH ),OMDQGH !U H[HPSHO S§ XWJMHWWY Ver NOEAL.FHHYHIWWDY I IUGH RFK SURGXNWLRQVNDSDFLWHW jU O, SDQGH I, UHPSO I,U
DQVNDIIQLQJVY!UGHW DY SURVSHNWHULQJV RFK X3y MGHRUIL ROV TO-FPIB Y RP R WYY by GLUHNW NRSSODGH WLOO SURGXNWLRQVNDSDFLWHW
SURVSHNWHULQJVU!'WWLIJKHWHU WRSRJUDILVND JHRWORM PNDX W HRNHRP LWNDOMKGI ARY\WQ VI %HUINQDG Q\WWMDQGHSHULRG EDVHUDYV S8

VWXGLHU SURVSHNWHULQJVERUUQLQJ GLNQLQJ DQAWIND RGN DREW @NGMIRIGHH W IRUAMyWRPOY® E§QG NDQ HUKSOODYV

PHG XWY!UGHULQJ DY GHQ WHNQLVND P MOLJKHWHQ RFK GHQ NRPPHUVLHOOD

JHQRPI,UEDUKHWHQ DWW XWYLQQD HQ PLQHUDOWLOOJEQJ 6H YLGDUH SULQFLSHU VRP EHVNULYV

XQGHU PDWHULHOOD RFK LPPDWHULHOOD DQO!JJQLQJVWLOOJ§QJDU
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1($6,1* 6.$77(5 HQ DQVW|0OO0OG DFFHSWHUDU HQ IULYLOOLJ DYJ8QJ (Q D
.RQFHUQHQ OHDVDU GLYHUVH E\JJQDGHU PDVNLQRBUYU[RGHXYGWUNDW WHNERX WD JLYWQOW EHVWSEU DY DIPNW X I OFOH & NHDAV WSRFKI B & O V NAXSRHWNBRRVBWOYHU U I,
DQULNQLQJVYHUN RFK NURVVYHUN 6NDWWHU UHGRYLVDV L UHVXOWDWU|NQLQJHQ Y WIS CHRWD@WWM MXEOAHD WUHHOOHIY BIRHWDNIDSWW B EXQNWHQ

/HDVLQJDYWDOHQ UHGRYLVDV VRP Q\WWMDQGH U | WBHHR RE & HH Q §P ROWY GHIDDXQGEHWNON.O GD GG WU D Q VD NMGh 8 B H @ Kb UHHUG/R WIMV@LIVOM DN WX HDAWON VRIDSIPW W UD HQ
GDJHQ VRP GHQ OHDVDGH WLOOJ8QJHQ ILQQV WLOGH®YNDIWW VRPY EGE&ONQD VD 3 SN®R WHWNIHVOPWHSOLNWLID UHVXOWDWHW |, U HQ SHULRG fUHWYV
9DUMH OHDVLQJEHWDOQLQJ I,UGHODV PHOODQ DP RUW\W WWWHIOR X W NXID G H @ XFORKDIW QNL\OLMHIDWD VLI 1USQ §YHWYYHGRYLYDGH UHVXOWDW I ,UH VNDWW JHQRP
NRVWQDG DWW GHW KDU MXVWHUDWY I, U HM VNDWWHSOLNW I $DHRFHQ WX DY IGWHF VN MAHDY 1§ R Y VAU PV B BWJI W HPSSORIUN W B O
VNLOOQDGHU .RQFHUQHQV DNWXHOOD VNDWW EHWNEMHOMAO YW EGH YVNRWMMHY EWMBUWEBY HOGDVW DY HCQ
'HQ ILQDQVLHOOD NRVWQDGHQ VND I,UGHODYV ,YHUl QHYWUQYSHU HR@HE D& DWHW Y&l 88 EDODQVGDJHQK!QGHOVHU RFK OLJJHU XWDQI,U NRQFHUQHQV NRQWUT
UHGRYLVQLQJVSHULRG EHODVWDV PHG HWW EHORSS VRP PRWVYDUDU HQ IDVW UJQWHVDWYV |, U RFNVS8 YDUD HQ EHILQWOLJ I, USOLNWHOVH VRP LQWH U
GHQ XQGHU UHVSHNWLYH SHULRG UHGRYLVDGH VNXIOGHQ GRYLW @ DQG BY | WIBSHVQ MW HQVVIND W IWQW [ OW | R HIWH EDOD QN O LN W LERWWP HW RGO ML HW UHVXUVHU NR
.YHU GHW NRUWDUH DY WLOOJE§QJHQV Q\WWMDQGHGHQOQRGURER VDM @SBYWHRWYY ONDPNEWHVNXOGH W, U FOLADAHOMNQ VOIW R UOWH R Q QB N NIDWHWEHRLO NIOW VI D§ H W
WHPSRU!UD VNLOOQDGHU PHOODQ ERNI,UGD RFK VNDWWHP!VVLJID Y'UGHQ I,U WLOOJ8QJDU RFK
7L00J§QJDU RFK VNXOGHU VRP XSSNRPPHU IU§Q OMBXOGQHUY V8B 6 VINHIGKRWQ I DAN D @/IWAHIRO GML@ADU UHGRY £ VD¥3L7EDPODQVUINQLQJHQ DYVHHQGH
QXY!UGH /HDVLQJVNXOGHUQD LQNOXGHUDU QXY!UBEBWHIY N FONBQGHGO B D \RFK FBWWO QLD IDWE UD JV JL GGAVD WHNP\S R YU B ODNVA OIQCHAUHDW IVRBPI@ NWLHNDSLWDO 7UTL
i IDVWD DYJLIWHU LQNOXVLYH DYJLIWHU VRP WLO®PJD® WXEQW AW ! YU PP QQ R OALLINQW NDDWW PEHHBO RS SHQ N R QQ XMPQWAWW RIQ W R B RYILMDPWL. BD W@ MWW H B OV SIRMLWD QH V
LQFLWDPHQWVIRUGULQJDU ,ZYHUVNRWW 'HW UHGRYLVDGH Y!UGHW S8 XSSVNMX¥WDRWVYRDWAMHNRUGULQJIDU SU,YDV YLG YDUMH
i " HW EHORSS VRP OHDVHWDJDUHQ I, UY!QWDV EHWBRBVEXWAMMO S § OBNMVRFIKIGH®XFHUDY WLOO GHQ GHO GHW LQWH O!QJUH !U VDQQROLNW DWW
i O, VHQSULVHW I ,U HQ N,SRSWLRQ RP GHW !U ULPWILD/O® V!RNNMQW D W MWD @/MNDH/SHNNIDLIDQ, NREPVPMRWW NRP P HAL DIWW2 ILQQ BY* WG 0J4Q IQRIB ), s DWWS N%XQQD
DWW Q\WWMD RSWLRQHQ RFK OHDVLQJEHWDOQLQW\Q\Q/DVEDWN B BNHNINDX/WAHHEG VANHDQWV MP E B UFN YDV H Q O LBIRW 8 B PR\ B MOW HWDWRAH | VHRP @ LUK QW-.BW HDUWHIU DG RUJD ¢
U!'QWDQ RP GHQ U!QWDQ NDQ IDVWVW!OODV DQQDHQ GHQ LRI GIEQW DODJIOQ QMY QMWD LQQYV HOOHU VWHKIPHIRW UHIOHY BB UEEW D RIENROMRW BKVRPRVSHNWHU
DNWXHOOD VNDWWHIRUGULQJDU RFK VNDWWH VN XCEGH IMYAL W WD 6 LOEY 6 BiJ K DOQY DI QLO RRWENSIOARR/ SIRPWXQ LLQJ Et
7L00J8§QJDUQD PHG Q\WWMDQGHU!WW Y!UGHUDV WL Q®RPYWWVNDWMW MWRR UGGHE RW K UL QW @XGHLMAD VNDWWNYHRORIHUQD YLG 6LOYHUJUXYDQ L )LQODQG
I,OMDQGH
i GHW EHORSS OHDVLQJVNXOGHQ XUVSUXQJOLJHQ ¥968GHUDWASWLOO 06¢(. 02'(5%2/$*(76 5('29,61,1*635,1&,3(5
i OHDVLQJDYJLIWHU VRP EHWDODWY YLG HOOHU I, $MVLOHIEQUQ WV G B /KPP VHOWH 8 ROQrFAHUDQJHIQUK DU HDWOWHUH B R Y LYQW Q YHIQD I HQ PIRGSIQVIENROBDO MW KRR XSSUWWE
HYHQWXHOOD I,UP§QHU VRP PRWWDJLWYV L VDPEDQGWPH B VW RPN @IHRQQMWU 0 HDA/H. GKIQBWO B HW RFK G BHG HIVVIDQ G & O DNEW UKW WY \X WREFHKW DLOID @\ IDRUIOIORPIPHIR UW H'

i LQLWLDOD GLUHNWD XWJLIWHU DWW NU!YDV I, U DWW IXO0J,UD I, USOLNWHOVHQ (GHGRM VW QLI WX YILGIDUNHD DSHW VR U SWUIDB W WKW WDOL

J,UD HQ WLOOI,UOLWOLJ XSSVNDWWQLQJ DY GHW ERF&R $SQDRPV VINO OX MEHSRUOWMHWLQJ 5)5 LQQHE]U DWW P
%HWDOQLQJDU I,U NRUWD NRQWUDNW RFK OHDVLQJDYWDO DY PLQGUH Y!UGH NRVWQDGVI UV LU GHQ MXULGLVND SHUVRQHQ VND WLOO|PSD VDPWOL.
OLQM!UW L UHVXOWDWU!NQLQJHQ .RUWD NRQWUDNW |GH)W WHOVMEG HQ FHOHQWOWIL G ISENW DY QiU L WW®HIQ@ PQGHQVME WG Q] W LG\ WDDNW W WEHUBWVLQRP UDPF
PSQDGHU HOOHU PLQGUH DYVIWWQLQJHQ WLOO QXY|UGHW DY GHW EHORSS VRV\QWQ®O W RREPENGHWYW BWAODRIOHGRYLVQLQJ RFK E

I, USOLNWHOVHQ +!U DQY!QGV HQ GLVNRQWHULQJVRIQQMAD ¥ LDH & NKIMEW QMRPISRAKUWES RDODUVRP VND J UDV ||
2SWLRQHU DWW [, UO!QJD HOOHU V!JD XSS DYWDO DQNWOXEHUD ? D UN QOCGVFEFIH.@ RIFGQIDPNXDG BH@WHUV WNRBQ FHUGH QY KREK RIRGNHBRARIPIHWY UHGRYLVQLQJIVSULC
GHW !U ULPOLJW V!NHUW DWW GH NRPPHU Q\WWMDNMUNQLSSDGH PHG DYVIWWQLQJHQ 'HQ ,NQLQJ VRPQHHIDRU S§ DWW WLG I, UIO\WHU UHGRYLVDYV

VRP UIQWHNRVWQDG $YVIWWQLQJDU I, UGHODV PHOODQ HQ NRUW RFK HQ O8QJIULVWLJ GHO
9LOONRUHQ DQY|QGV |I,U DWW PD[LPHUD IOH[LELOLWHWHQ L KDQWHULQJHQ DY DYWDOHQ J)LODQVLHOOD LQVWUXPHQW

OHG XQGDQWDJ I,U SHQVLRQHU VH VHSDUDW DYV QLR HINERHOD 8 R W NINFHRU 6LQ@QWIH W UGHULQJ DY ILQDQVLHO

DYV!WWQLQJDU IUDPI,UDOOW HIWHUEHKDQGOLQJVNRYMNRDOG DWW I FOR O IV V@D VWISSYIER U MQUGHUDV WLO

YHUNVDPKHW VW!QJV $YVIWWQLQJIDU J, UV |YHQ |, H HVG\Y WHKEIOD @ MG VNWWQIQQIDMUYREBK ILQDQVLHOOD RPYV

XSSV!JQLQJ VRP NDQ XWJ§ Q!U HQ DQVW!0OOG |§WWRIRQOXIWMDWHUOGH RPHXSRQ FHUL@KH QMOOHGRYEVQLQJIVSULQ
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YLG S§UVVNLIWHW GHW O8Q VRP 6RWNDPR 6LOYHUDI® EGMN\G VDWLERWNDARQOLGHYW U B(.PRWGDQ LQWINWHE DX (§DPWLGD SURGXNWHU SULVVIWWV
EDNJUXQG DY UHJHOYHUNHW L ,)56 G!U HWW O8§8Q VNDB&W ¥ HODHILIRQ 8 (U PLH Q WDQL G WWHV BHYADIDOXOWR U N R ® RIQD THWY OFHYGHUINDI BR & D/WMWWOVH | L OMHU NDVVDIO, Gt
(Q QHGVNULYQLQJ RP 06(. ERNI,UWV L V\IWH DWW YW EHXONG HWNKDI@DI NDSLWDOHW L NRPPDQGH §UHW O ,SDQGH , NDVVDIO,GHVSURJQRVHQ L
GRWWHUERODJHW 'HWWD S§YHUNDGH LQWH NRQFHUQUHGRYLVQLQJHQ NRVWQDGHU RFK SURJQRVWLFHUDGH PHWDOOSULVHU 2
'"RWWHUERODJHWY O8Q VDPW PRGHUERODJHWV NRBQY HURIBDRYWEEHUDGH WK BIYUFDRN VI GHHOVH RFK OHG
'"RWWHUERODJ VWRUD NRVWQDGHUQD ILQQV '"'UPHG PLQVNDU YBB XWHW IHWYNHQN X4F00D BFHWHXQ YIIUEHQMUMH ULQJ .DVVDIO,C
$QGHODU L GRWWHUERODJ UHGRYLVDV L PRGHUER O DI,V QGHIQRR FKTHWVRAHGY DOXWDV !N UD YDU *RLQJ &RQVHUQ \PHIA C5,B\HL VWHARO\D lIIDWYV OLNYLGLWHW

DQVNDIIQLQJVY!UGHPHWRGHQ 7UDQVDNWLRQVXWJLIS\HIHYLEUHWY !UYI DMW GRINDVGHYEHRODRQ PRW GHQ VYHQ®\ENMH WV R@XO I IRWW VDWW VYDJ RFK G§ GHW U§SGHU F

UHGRYLVDV VRP NRVWQDG L NRQFHUQUHGRYLVQLQJHQUMIED Q YCHUHWREHWERODIHWOXWHW 'HWWD SSKYPQWBGBHBUE REODHIWW GH\OXYQW HBM SRY LIWIVWNWVI EQE8P JDUD

UHGRYLVDV VRP GHO DY DQVNDIIQLQJVY!UGHW PLOMRQHU 6(. (XURQV I, UVYDJQLQJ PLQVNDG M RBRWIDYXMYOWILOOHEFDD® PGIGDY SURIJQRVWLVHUDGH R
PLOMRQHU 6(. RFK ERODJHWYV VNXOGHU PHG PLOMRQHU 6(.

3U,YQLQJ DY Y!'UGHW S§ GRWWHUERODJ RFK DQO!JIQALQLUWWINOJIE§QJIDU VNHU Q!U GHW ILQQV

LQGLNDWLRQ S8 Y'UGHQHGJ§QJ 'H YLNWLJDVWH SDURPRHWUQHQD H[S®&QHUDV | U SULVULVN DYVHHQGH XWYHFNOLQJHQ DY US§YDUXSULVHU

QHGVNULYQLQJVSU,YQLQJ I,U HWW GRWWHUERODJ !QUHQY \DWDWQUUDIRMU GDJ IQLUWD INDYFD IDYAHEYDUXSULVHU %RODJHW DQY!QGHU VZDSSDU

GRWWHUERODJHW VDPW DQWDJDQGHQ RP GLVNRQWHIUUQ@W W! @YW D, GIHOWHOOURSDGWNHQ ) U/QGULQJHQ DY VLOYHUSULVHW PHG HQ GROODU

SURJQRVHUQD !U Q\FNHODQWDJDQGHW |,U IUDPWLGDS®Y® YD PKHQHBDWRRIDWY WS\ H\QN HRHRIIBG HF L UN D PLOMRQHU NURQRU

PHWDOOSULVHU RFK SURGXNWLRQ $QY!QGD PHWDQBRQUANHILVN YR HHRGH VMW DIDQEHQ RFK YHUNOLJD Y!UGHQ

86' R] JLQN 86' W JXOG 86' R] RFK EO\ L8R WINDIRQ 628 YHU 2\ KDU O8Q L (85 WLOO U ,UOLJ U!QWD %RODJHW !U XWVDWW | ,U U'QWHULVN
86' NXUVHQ VRP DQY!QGHV L SURJQRVHU YDU IHEMNBHRGIH $% SSUUYQEQUQUIDAD GHPDUNQDGVU!QWRU 6RWNDPRYV 6LOYHUV 2\V XSSO§QLQJ L
LQWH LQGLNDWLRQ S§ Y'UGHQHGJEQJ (85 XSSJ§U WLOO 06(. (Q UIQWHK _,MQLQJ S§ VNXOOH JH HQ _NDG

U/QWHNRVWQDG S§ FD 06(.
/[HDVLQJ
ORGHUERODJHW WLOO!PSDU LQWH ,)56 RP OHDVL@E) XIMBQWRMMQDGVI, U UHGRYLVDU
EHWDOQLQJDU I, U OHDVLQJ OLQM!UW ,YHU OHDVLQJSHWH®GWMQRFK PRWSDUWVULVN !U ULVNHQ I,U DWW PRWSDUWHQ L HQ ILQDQVLHOO
WUDQVDNWLRQ LQWH IXO0J,U VLQD I,USOLNWHOVHU S§ | UIDOORGDJHQ .UHGLWULVN
),1$16,(// 5,6.+$17(5,1* KDQWHUDV S§ NRQFHUQQLY8 RFK XSSVWS§U IU/PVW JHQRP EDQNWLOOJRGRKDYDQGHQ
(Q NRQFHUQ XWVIWWV YDQOLJWYLV JHQRP VLQ YHUNWSRKYHWGHUEBQ NPRA &G @ RIFKDOIE QPIRVIHO®IDU .RQFHUQHQ DFFHSWHUDU HQGDVW
ULVNHU PDUNQDGVULVN LQNOXVLYH YDOXWDULVN UEQ@YKMUVN. QRFKVEQVWILIWRW REK GIXWEHWINPHG K, J NUHGLWY]UGLJKHW
OLNYLGLWHWVULVN RFK NDVVDIO , GHVULVN F /ILNYLGLWHWVULVN
),UVLNWLIJKHW L KDQWHULQJ DY OLNYLGLWHWVULVN LQQHE!U DWW LQQHKD WLOOU!FNOLJD OLNYLGD
),U DWW L VW UVWD P ,MOLJD P§Q HOLPLQHUD PDUN QDPGNIH Y RHW K DAMEROWBHDYRI HEBEEHU |, U DWW P, WD GHW OLNYLGLWHWVEHKRY VRP
XSSVW!OOW YLVD P8O SULQFLSHU RFK PHWRGHU SURVSHNWHULQJVYHUNVDPKHWHQ VNDSDU .RQFHUQHQV VWU!YDQ |U DWW L
YHUNVDPKHWHQV QXYDUDQGH IDV VINHUVW!OOD OLNYLGLWHWHQ JHQRP
OHWRGHUQD I,U KXU GHWWD VND NXQQD VNH (U DWW QRPUJIUROWYVLEMDQYIWYFKFEOQRIHIDOY LHULQJ /HGQLQJHQ I,OMHU RFNV§ QRJD UXOODQGH
NRVWQDGVVLGD PHWDOOSULVHU RFK YDOXWDNXUVHWSBRRKXQRWAUDI IO NRIEHG i H /2 DU R VWG R WHOW I W
I,U DWW S§ V§ V!WW HOLPLQHUD GH ULVNHU VRP ND®R SIWHD ULMHUNVDPKHWHQ ‘HVVD
XS$S1,0MQLQJDU VNHU ES§GH NRUW RFK O8QJVLNWLIW RY ESGOHQNGRE®R D RVFHHOQBG\W HHOBHWDOVWUXNWXUHQ {U DWW WU\JJD NRQFHUQHQYV
D ODUNQDGVULVN I,UP8JD DWW IRUWV!WWD VLQ YHUNVDPKHW V§ DWW GHQ NDQ JHQHUHUD DYNDVWQLQJ WLOO
L 9DOXWDULVN DNWLH!JDUH RFK Q\WWD | ,U DQGUD LQWUHVVHQWHU VDPW DWW XSSU!WWK8OOD HQ RSWLPDO
, NRPELQDWLRQ PHG PHWDOOSULVHW S§YHUNDV %RIODYIHWYOXWGHXWXUHFNQIDQUWDKE§OOD NRVWQDGHUQD |,U NDSLWDOHW QHUH
YDOXWDIOXNWXDWLRQHU %RODJHW KDU GH IOHVWD DY VLQD RSHUDWLYD NRVWQDGHU L (85

627.%$02 6,/9(5 $% & 56 2&+ +1//%$5+(765('29,61,1*



o1 LouNnvdrPkHW [EsooEDUKHWVUDSIRUWDOWQI QIVEHU!WRaRDHVVWATIJLQJIJVUDEERDQVI HOAD UDSS@WHU

/737,'6$1%$/<6 )°5 ),1$16,(//$ 6.8/'(5 ORGHUERODJHWYV ILQDQVLHOOD VNXOGHU .RQYHUWIEH®WEDSQ XSSJ§U WLOO 06(. RFK
1HGDQVWEHQGH WDEHOO DQDO\WHUDU NRQFHUQHQVUIDQIOHML 800D VNXQGHURKIESGEHODGH HIBWHUL GHR PMDQRQYROWWODONGUVYBWKDU DQY!QWV L GHQQD UDSS
GHQ WLG VRP S§ EDODQVGDJHQ SWHUVWSU IUDP WYREVWWQ DYWDOVHQOLJD |, UIDOORGDJHQ 'H 6 (

EHORSS VRP LQJSU L WDEHOOHQ !U LQVWUXPHQWHQV RGLVNRQWHUDGH NDVVDIO,GHQ
%HORSSHQ VRP |, UIDOOHU LQRP P§QDGHU IU§Q EDODQVGDJHQ PRWVYDUDV DY
SRVWHUQDV UHGRYLVDGH Y!UGH HIWHUVRP GLVNRQWHULQJVHIIHNWHQ !U RY!VHQWOLJ

%DODQVGDJVNXUV
*HQRPVQLWWVNXUV

6XPPD
DYWDOVHQOLJD
$YWDOVHQOLJD O,SWLGHU | ,U ILQDQVLHOOD VNXOGHU SHBU GHFHPEBUW 06(. §U OHU !Q 8§UNDVVDIO,GHQ
/8Q IUSQ NUHGLWLQVWLWXW
/HDVLQJVNXOGHU
6HQLRUOSQ
.RQYHUWLEHOOS§Q
/HYHUDQW UVVNXOGHU
$00D OHYHUDQW UVVNXOGHU I, UIDOOHU XQGHU SUHW
6XPPD
DYWDOVHQOLJD
$YWDOVHQOLJD O,SWLGHU | ,U ILQDQVLHOOD VNXOGHU SHBU GHFHPEBUW 06(. §U OHU !Q 8§UNDVVDIO,GHQ

/8§Q IUSQ NUHGLWLQVWLWXW

/HDVLQJVNXOGHU

6HQLRUOSQ

.RQYHUWLEHOOS§Q

/HYHUDQW UVVNXOGHU

$00D OHYHUDQW UVVNXOGHU |, UIDOOHU XQGHU §UHW

627.%$02 6,/9(5 $% & 56 2&+ +1//%$5+(765('29,61,1*



ko1

I1RW

%HORSS L 06(.

.RQFHUQHQ

2PVIWWQLQJ SHU JHRJUDILVNW RPUSGH RFK
SURGXNW

5(9,6,216%$592"(

%HORSS L 06(.

LouNnvdrPkHW [EsooEDUKHWVUDSIRUWDOWQI QIVEHU!WRaRDHVVWATIJLQJIJVUDEERDQVI HOAD UDSS@WHU

,QW!NWHU RFK DQO!JJQLQJVWLDFOWS QIMDYYRGH RFK NRVWQDGVHUV!IWWE@MQJBHUWRIDDOHYLVRUHU

OHGHODQWDO DQVW!00GD

ORGHUERODJHW L VYHULJH

.RQFHUQHQ

0iQ

)LQODQG =LQN VLOYHUNRQFHQWUDW

.30*

.YLQQRU

)LQODQG S\ULWH

S5HYLVLRQVXSSGUDJ

7TRWDOW L PRGHUERODJHW

6YHULJH 6LOYHU EO\NRQFHQWUDW

$UYRGHQ I,U UHYLVLRQVQ!UD NRQVXOWWM!QVWHU

6YHULJH S\ULWH

$UYRGHQ I, U VNDWWHNRQVXOWDWLRQHU

'RWWHUERODJHW L ILQODQG

6XPPD QHWWRRPV!IWWQLQJ

$00D ,YULJD DUYRGHQ

0iQ

6DPWOLJD NRQFHQWUDW KDU VEOWV WLOO %ROLGHQ &RPPIHUERBO $%

%HORSS L 06(.

.YLQQRU

7TRWDOW L GRWWHUI UHWDJ

.RQFHUQHQ

02'(5%2/$*(7

.RQFHUQHQ WRWDOW

ODWHULHOOD DQO!JJQLQJVWLOOJ§QJIJDU SHU
JHRJUDILVNW RPUSGH

.30*

S5HYLVLRQVXSSGUDJ

$UYRGHQ I,U UHYLVLRQVQ!UD NRQVXOWWM!QVWHU

/,QHU DQGUD HUV!WWQLQJDU RFK VRFLDOD
NRVWQDGHU 06(.

)LQODQG

$UYRGHQ I,U VNDWWHNRQVXOWDWLRQHU

.RQFHUQHQ

6YHULJH

$00D ,YULJD DUYRGHQ

6W\UHOVH 9' RFK | UHWDJVOHGQLQJ

6XPPD DQO!JJQLQJVWLOOJE§QJIDU

6 XPPD

YDUDY U, UOLJ HUVIWWQLQJ
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"YULJD DQVW|OOGD

SHYLVLRQVDUYRGHQ EHVWSU DY DUYRGHQ |I,U GHW SUOLgPJEHYDNMRIQOMXS$ESG A UD JIHIMNRVWQDGHU
UHYLVLRQVWM|QVWHU VRP (U DY GHQ NDUDNW'UHQ DWW6(3(

LQNOXGHUDU JUDQVNQLQJ DY NRQFHUQUHGRYLVQLQJH
PLOMRQHU 6¢(.

UHYLVLRQVXSSGUDJ XSSJLFN WLOO

$UYRGHQ |I,U UHYLVLRQVQ!UD NRQVXOWWM!QVWHU EHVW
XSSGUDJ VRP !U L UHODWLYW K,J JUDG | UNQLSSDGH P

&ﬁQbDVW NDQ XWT, UDV DY LVRUQ RFK

RFK ,YULJD DYJLIWHU WLOO U 6(.

6RFLDOD NRVWQDGHU
Y RGH W

§UVUHGRYLVQLQJDU RFK VRP WUDGLWLRQHOOW XUl UV §v¢awww@wmw&ua@@ VRFLDOD NRVWQDGHU RFK

$UYRGHQ I, U VNDWWHNRQVXOWDWLRQHU LQNOXGHUDU SHRRGCR@HW WUDQVIHUSULYV

I,U VNDWWHWM|QVWHU VNDWWHNRQVXOWDWLRQHU RFKgANDINWWHUSGILYQLQJ KiQI,UOI JYiuy
DY\WWULQJDU RFK DQGUD SURMHNW VDPW VW G YLG VNDWWH UHYLVLRQHU

$00D ,YULJD DUYRGHQ $UYRGHQ I,U YULJD WM|QVWHU

ORGHUERODJHW

6W\UHOVH

"YULJD DQVW;0OOGD

6 XPPD

6RFLDOD NRVWQDGHU

SHQVLRQVNRVWQDGHU

6 XPPD

SHELWHUDQGH



(561771,1% 7,1/ 1("$1'( %()$771,1*6+$9$5(

o1 LouNnvdrPkHW [EsooEDUKHWVUDSIRUWDOWQI QIVEHU!WRaRDHVVWATIJLQJIJVUDEERDQVI HOAD uossﬁ&WHu

1('$1'( %()$771,1*6+$9%5(6 )"50%1(5

3ULQFLSHU

*UXQGO,Q 5HYLVLRQV 6RFLDOD 3HQVLRQV (UVIWWQLQJHQ WLOO VW\UHOVHQ LQNOXVLYH VW\UHOV
%HORSS L .6(. e DUYRSHJOLJ HUV|WWRRPLWHHQNRVWQDGHWRVWQDGHRIWDO NRVWNWGEH!JDUQD YLG SUVVW!PPDQ RFK JIOOHU SHULRGHQ
(HYD /LLVD 9LUNNXQHQ VW\UHOWHRU® ,UDQGH
6L[WHQ 6XQDEDFND (UVIWWQLQJ RFK I,UPSQHU WLOO VWI\UHOVHQ
YLFH VW\UHOVHRUGI,UDQGH 0DQ "HW WRWDOD XWEHWDOGD VW\UHOVHDUYRGHW |,U U!NH
.LPPR /IXXNNRQHQ VW\UHOVHOHGDBRW 06¢(.
-XNND -RNHOD VW\UHOVHOHGDPR®DQ
0DXUL 9LVXUL VW\UHOVHOHGDPRWDQ SHYLVLRQVNRPPLWWHHQ
“RQL /XNNDURLONO vwiUEECEDELEreRT /HGDP WHUQD L UHYLVLRQVNRPPLWWHHQ KDU HUVDWW\
OLNNR -DODVWR 9' 0DQ b N6 (. U
“"YULJD OHGDQGH EHIDWWQLQJVKIPIUH VWb (UVIWWQLQJ RFK | UPSQHU WLOO YHUNVW!OODQGH GLU}
6XPPD b (UV!IWWQLQJ WLOO GHQ YHUNVW!'OODQGH GLUHNW UHQ
9HUNVW!OODQGH GLUHNW UHQV HUV!WWQLQJ EHYV
KDU LQWH EHWDODWYV WLOO 9' HOOHU DQGUD OHGDQGH
“UXQGO.Q SHYLVLROV 6RFLDOD 3HQVLRQV RFK |, UHWDJVOHGQLQJHQ ILQQV DYWDO RP DYJ§QJIVYHG
%HORSS L .6(. Ne) DUYRGHIOLJ HUV!WWRFPLWHHQNRVWQDGHWRVWQDGHIWDO NRVWYDE V GHO U XSSVIJQLQIJVWLGHQ WUH P§QDGHU %RO

(HYD /LLVD 9LUNNXQHQ VW\UHOVHRUXEI UDQGH

6L[WHQ 6XQDEDFND
YLFH VW\UHOVHRUGI UDQGH 0DQ

-DUPR 9HVDQWR VW\UHOVHOHGD ROPW

.LPPR /I XXNNRQHQ VWI\UHOVHOHGDPRW

-XNND -RNHOD VW\UHOVHOHGDPRODQ

ODXUL 9LVXUL VW\UHOVHOHGDPRWDQ

-RQL /XNNDURLQHQ VWA\UHOVHOHGDRRW

OLNNR -DODVWR 9' 0DQ b
“YULJD OHGDQGH EHIDWWQLQJVKDODIUH VWb
6XPPD b
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PHG RPHGHOEDU YHUNDQ 8SSV]JQLQJVWLGHQ I, U YULJ
WUH PS§QDGHU S§8 ES§GD VLGRU

3HQVLRQVSODQHU

.RQFHUQHOQ

, PRGHU V8Y!O VRP GRWWHUERODJHW 6RWNDPR 6LOYHL
SHQVLRQVSODQHU



o1 LouNnvdrPkHW [EsooEDUKHWVUDSIRUWDOWQI QIVEHU!WRaRDHVVWATIJLQJIJVUDEERDQVI HOAD UDSS@WHU

1RW $YVNULYQLQJDU RFK QHGVNULY&WQJDILQDQ \PIDHOHODL NG YWY REFG H U
LPPDWHULHOOD DQO!JJQLQJVWLOOJ§QJIDU

%HORSS L 06(. %HORSS L .6(.

.RQFHUQHQ .RQFHUQHQ

$YVNULYQLQJ LPPDWHULHOOD WLOOJ§QJDU 9DOXWDNXUVI,UOXVWHU
$YVNULYQLQJ PDWHULHOOD DQO!JJQLQJIJVWLOOJEQJIDU5!QWD §WHUVW!OODQGHUHVHUY
$YVNULYQLQJ DY Q\WWMDQGHU!WWVWLOOJ§QJIDU 5!QWD OHDVLQJVNXOG
1HGVNULYQLQJ DY LPPDWHULHOOD WLOOJ§QJDU 5'QWHNRVWQDGHU

6XPPD DYVNULYQLQJDU $QGUD ILQDQVLHOOD NRVWQDGHU

6XPPD ILQDQVLHOOD NRVWQDGHU

ORGHUERODJHW
$YVNULYQLQJ PDWHULHOOD DQO}JJQLQIJVWLOOJSE§QIJDUORGHUERODJHW

1IHGVNULYQLQJ DY LPPDWHULHOOD WLOOJ§QJDU 5] QWHNRVWQDGHU ,YULJD

6XPPD DY RFK QHGVNULYQLQJDU -XVWHULQJDU DYVHHQGH U|QWD S§ WLGLJDUH §UV
9DOXWDNXUVI UOXVWHU

1RW )LQDQVLHOOD LQW:NWHU I9DOXWDNXUVI,UOXVWHU NRQFHUQ

6XPPD ILQDQVLHOOD NRVWQDGHU

%HORSS L 06(.

.RQFHUQHQ

I9DOXWDNXUVYLQVWHU

5!QWHLQW!NWHU

9HUNOLJW YJUGHYLQVWHU S8 VNXOGLQVWUXPHQW WLOO
YHUNOLJW Y|UGH YLD UHVXOWDWU|NQLQJHQ

6XPPD ILQDQVLHOOD LQW|NWHU

ORGHUERODJHW

9DOXWDNXUVYLQVWHU

I9DOXWNXUVYLQVWHU NRQFHUQ

5!QWHLQW!NWHU

5!QWHLQW!NWHU NRQFHUQ

6XPPD ILQDQVLHOOD LQW|NWHU
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o1 LouNnvdrPkHW [EsooEDUKHWVUDSIRUWDOWQI QIVEHU!WRaRDHVVWATIJLQJIJVUDEERDQVI HOAD UDSS@WHU

I1RW ,QNRPVWVNDWW 81'(56.2776%$9'5%*(16 )"5)$//2%5 I1RW ,QPXWQLQJVUIWWLIJKHWHU VDPW E
%HORSS L .6(. .RQFHUQBRGHUERODPHWV/HHQGH SURVSHNWHULQJ RFK XWY!UG
'"HQ GHFHPEHU IDQQV VNDWWHP{VVLID XQGHUYNBWWHRFUGBD Q06 (- T

NRQFHUQHQ ORGHUERODJHW KDU LQJD VNDWWHP!
VNDWWHIRUGULQJDU K!QI,UOLJD WLOO VNDWWHP!
EDODQVU!NQLQJHQ

%HORSS L 06(.
$FNXPXOHUDGH DQVNDIIQLQJVY |UGHQ
9LG §UHWV E _UMDQ

21&(51(1 ),UY!UY XQGHU SUHW L PRGHUERODJHW
%HORSS L 06/, HOOHU VHQDUH 2PUINQLQJIVGLIIHUHQV
I

SHVXOWDW | UH VNDWW 8WDQ WLGVEHJUIQVQLQJ BWJSHQGH DFNXPXOHUDGH DQVNDIIQLQJIVY!UGHQ

6XPPD
6NDWW HQOLJW JIOODQGH VNDWWHVDWYV |, U NRQFHUQHQ $FNXPXOHUDGH DY RFK QH GRANUIENEEIEEE DU
GNDWWHIIHNW DY %RODJHW KDU GHQ GHFHPEHU XSSVNMXWQD VINBWWHVWRUB,UMPIDU 06

1 1 I

(M DYGUDJVJILOOD NRVWQDGHU 06(. JJOODQGH Y]UGHULQJ DY NDVVDIO,GHVV|NULQIDHWY, DNQUAUL®QP LN DXESVN

VNDWWHU LQJSU L ,YULJW WRWDOUHVXOWDW UDG 3QNRRQHENWUS§ MRVWRI O, 2JDU

SWQ\WWMDGH XQGHUVNRWWVDYGUDJ

I
6NDWWHHITHNW DY QHWWRI, UOXVW IUSQ U UHOVHQ VRfRWNDPR 6LOYHU $% KDU YDULW VNDWWVN\OGLJIW-iotiE RO BN O i S5 ; L
LQWH UHGRYLVDWV VRP HQ XSSVNMXWHQ JSHQGH DFNXPXOHUDGH QHGVNULYQLQJIDU

VNDWWHIRUGUDQ J)LQODQG IU8Q RFK PHG S8UHW

"NQLQJ DY XSSVNMXWQD DYVNULYQLQJDU L 5HGRYLVDGH Y!UGHQ
EHVNDWWQLQJHQ

“"YULJD SRVWHU

-XVWHULQJ DYVHHQGH WLGLJDUH 8U

5HGRYLVDG DNWXHOO VNDWW

02'(5%2/%$*(7
%HORSS L .6(.

5HVXOWDW |, UH VNDWW

6NDWW HQOLJW J]OODQGH VNDWWHVDWYV 1, ,U
PRGHUERODJHW

6NDWWHIIHNW DY

(M DYGUDJVJLOOD NRVWQDGHU

(M VNDWWHSOLNWLJD LQW|NWHU

SWQ\WWMDGH XQGHUVNRWWVDYGUDJ

6NDWWHHIITHNW DY QHWWRI U
UHGRYLVDWYV VRP HQ XSSVNMXWHQ VNDWWHIRUGUDQ

-XVWHULQJ DYVHHQGH WLGLJDUH 8U

"YULJD SRVWHU

S5HGRYLVDG DNWXHOO VNDWW
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o1 LouNnvdrPkHW [EsooEDUKHWVUDSIRUWDOWQI QIVEHU!WRaRDHVVWATIJLQJIJVUDEERDQVI HOAD UDSS@WHU

1RW ODWHULHOOD DQO!JJQLQJVWLOOJSEQJDU & NRQFHUQHQ

6XPPD
ODWHULHOOD

%\JJQDGHU RPKNLQHU RFK 3§J/HQGHDQO!JJQLQJIV
%HORSS L 06(. PDUN ,QYHQWDULRUOOUHG@WD@O!JIJQLQIDWLOOJIEQIDU

$QVNDIIQLQJVY!UGHQ

,QJ§HQGH EDODQV
,QYHVWHULQJDU

$Y\WWULQJDU RFK XWUDQJHULQJDU
$UHWV RPU!NQLQJVGLIIHUHQVHU
S8WJSHQGH EDODQV

,QJS§HQGH EDODQV
,QYHVWHULQJDU
$Y\WWULQJDU RFK XWUDQJHULQJDU

FUHWV RPUNQLQJVGLIIHUHQVHU
8WJISEHQGH EDODQV

$YVNULYQLQJIDU

,QIJEHQGH EDODQV

$UHWV DYVNULYQLQJDU

FUHWV RPUINQLQJVGLIIHUHQVHU

8WJISEHQGH EDODQV

,QIJEHQGH EDODQV

$UHWV DYVNULYQLQJDU

FUHWV RPUINQLQJVGLIIHUHQVHU

8WJISEHQGH EDODQV

5HGRYLVDW Y!UGH %DODQVU!NQLQJHQ

5HGRYLVDW Y!UGH %DODQVU!NQLQJHQ
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o1 LouNnvdrPkHW [EsooEDUKHWVUDSIRUWDOWQI QIVEHU!WRaRDHVVWATIJLQJIJVUDEERDQVI HOAD UDSS@WHU

I1RW ODWHULHOOD DQO}JJQLQIJVWLARWEQJIPQUGHORGBHUKERQPHIHYI UHWDJ 1RW "YULJD O8QJIULVWLJD IRUGULQJD

0$6.,1(5 2&+ ,19(17%$5,(5

02'(5%2/$*(7

%HORSS L 06(. %HORSS L 06(. %HORSS L 06(.
$QVNDIIQLQJVY!UGHQ $FNXPXOHUDGH DQVNDIIQLQJVY!UGHQ 6S!UUDGH EDQNPHGHO
,QJ§HQGH EDODQV 9LG §UHWV E,UMDQ 6XPPD O§QJIULVWLJID IRUGULQJDU

,QYHVWHULQJDU

8WJSEHQGH EDODQV

$Y\WWULQJDU RFK XWUDQJHULQJDU

'RWWHUERODJHW

8WJSEHQGH EDODQV

,QJE8HQGH EDODQV

,QYHVWHULQJDU

$Y\WWULQJDU RFK XWUDQJHULQJDU

8WJSEHQGH EDODQV

5HGRYLVDW Y!UGH YLG SUHWV VOXW PLOMRQHU 6(. DYVHU Y!UGHSDSSHU WLOO P\QGLJKHW
NHPLNDOLHYHUNHW 7XNHV RFK .DLQXX FHQWUXP | U HI
RFK PLOM,

(JHW %RNI UW
$QWDO NDSLWDOY'UGH

'RWWHUI UHWDJ 2UJ @QWGHEDMWHIGHO L 06(. 06(. ORGHUERODJHW

SRWNDPR 6LOYHU 21 06(. DYVHU VS!UUDGH EDQNPHGHO |, U NRQWRNRUW

6RWNDPR )LQODQG b

$YVNULYQLQJDU

,QJ8HQGH EDODQV

FUHWV DYVNULYQLQJDU

8WJSEHQGH EDODQV

,QJ§HQGH EDODQV

FUHWV DYVNULYQLQJDU

8WJSEHQGH EDODQV

5HGRYLVDW Y!UGH %DODQVU!NQLQJHQ

5HGRYLVDW Y!UGH %DODQVU!NQLQJHQ

627.%$02 6,/9(5 $% & 56 2&+ +1//%$5+(765('29,61,1*

$QGHODU L GRWWHUERODJ UHGRYLVDV L PRGHUERéIBJWW L I-ng(H_l:H’gl—RNlﬁdéGULQJDU

DQVNDIIQLQJVY!UGHPHWRGHQ 7UDQVDNWLRQVXWJLIWHU YLG I,UY!UY DY GRWWHIIFRODN]
UHGRYLVDV VRP NRVWQDG L NRQFHUQUHGRYLVQLQ¥I®BIHHO6&H | PRGHUER
UHGRYLVDV VRP GHO DY DQVNDIIQLQJVY!UGHW -RQFHUQHQ

ORPVIRUGUDQ
9'UGHW S§ GRWWHUI, UHWDJ RFK DQO!J30QLYQFVQVIL O ZNMNWHIBUGWDWY §UOLIHQ
Y'UGHW S§ GRWWHUERODJ RFK DQO!JJQLQJVWLOOJSQUIIDIW $RHMWHUU GHW ILQC VLRQ S§
Y'UGHQHGJ§QJ 'H YLNWLJDVWH SDUDPHWUDUQD L §RQPPHGVNULYQLQJVSU,YQ W
GRWWHUERODJ !U I ,UY'QWDW IUDPWLGD IULWW NDVVDIO,GH L GRWWHUERODJ

DQWDJDQGHQ RP GLVNRQWHULQJVU!QWD , GH WLORRRSPEHSYRWRRVHUQD U
Q\FNHODQWDJDQGHW I.U IUDPWLGD O,QVDPKHW EDYHUPW S§ HYWLPHUDGH PI— VHU RFK
VHU—Y Bty Hg—Mm

SURGXNWLRQ $QY'!QGD PHWDOOSUILSGH RIL EWWRUQR

86 W JXOG 86' R] RFK EO\ 86' W 'HQ (85 86 NYXUNVF R
DQY!QGHV L SURJQRVHU YDU IHGVNULYQLQJIVSW YA SRMWIYS L | qwi 1 ¢ S§
Y!'UGHQHGJ§QJ 6XPPD




ko1

LouNnvdrPkHW [EsooEDUKHWVUDSIRUWDOWQI QIVEHU!WRaRDHVVWATIJLQJIJVUDEERDQVI HOAD UDSS@WHU

I1RW ),UXWEHWDOGD NRVWQDGHU RIFKWX S S(O M 8/QNDDISQ W INGWV H U

%HORSS L 06(.

.RQFHUQHQ

),UXWEHWDOGD NRVWQDGHU

"YULJD SRVWHU

6 XPPD

ORGHUERODJHW

),UXWEHWDOGD NRVWQDGHU

%RODJHW KDU HQEDUW VWDPDNWLHU 6DPWOLJD DNWLHU U IXOOW EHWDOGD 9DUMH DNWLH
EHU/WWLJDU WLOO HQ U, VW

5HVXOWDW SHU DNWLH

5HVXOWDW SHU DNWLH jU EHU|NQDW JHQRP DWW GLYLGHUD SHULRGHQV UHVXOWDW K|QI,UOLJW WLOO
PRGHUERODJHWY DNWLH}JDUH PHG DQWDO DNWLHU

%HORSS L 06(.

"YULJD SRVWHU

6 XPPD

5HVXOWDW VRP jU K{QI,UOLJW WLOO PRGHUI UHWDJHWYV
DNWLH|JDUH
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91 JW JHQRPVQLWWOLJW DQWDO DNWLHU I,UH

XWVS!GQLQJ b b b b
9!1JW JHQRPVQLWWOLJW DQWDO DNWLHU HIWHU
XWVS!GQLQJ b b b b

5HVXOWDW SHU DNWLH |, UH XWVS|GQLQJ 6¢(.

5HVXOWDW SHU DNWLH HIWHU XWVS|GQLQJ 6¢(.

2P NRQYHUWLEOD O8§QHW NRQYHUWHUDYV L VLQ KHOKHW NRPPHU DQWDOHW DNWLHU

DWW ND PHG DNWLHU NRQYHUWHULQJVNXUV HXUR 2P NRQYHUWLEOD

O8QHW NRQYHUWHUDV L VLQ KHOKHW NRPPHU DQWDOHW DNWLHU DWW _ND PHG
DNWLHU NRQYHUWHULQJVNXUV HXUR



I1RW 5| QWHE|UDQGH VNXOGHU

%HORSS L 06(.

5t17(%1t5%1'( /$1*%)5,67,*$
6.8/'(5 .21&(51(1

/8Q IUSQ NUHGLWLQVWLWXW

/HDVLQJVNXOGHU

'"HULYDWVNXOGHU

6HQLRUOS§Q

.RQYHUWLEHOOE&Q

6 XPPD

6H QORW .RQYHUWLEHOOS§Q

5t17(%1t5%1'( .257)5,67,*$
6.8/'(5 .21&(51(1

LouNnvdrPkHW [EsooEDUKHWVUDSIRUWDOWQI QIVEHU!WRaRDHVVWATIJLQJIJVUDEERDQVI HOAD UDSS@WHU

PLOMRQHU HXUR PLOMRQHU NURQRU DY ERODJHWV NRRSIBUWXEQD P HQREY W BPDAMAQHREFK | U X W

HXUR E\WWHV PRW Q\D DNWLHU L ERODJHW YLONHW OHGGH WLOO HQ ,NQLQJ DY
DNWLHNDSLWDOHW PHG PLOMRQHU NURQRU PLAMROS Y He{UR PLOMRG U DY
NRQYHUWLEOHUQD E\WWHV PRW Q\D NRQYHUWLEOHQQFHUQHd,UIUUURbUWXP

1
NRQYHUWLEOHUQD U RNWREHU iWHUVW§HQ%ES|\bL§<% VSUS%UJVJRSS(VI\TQWVWQDGHU REK

'y PLOMRQHU HXUR PLOMRQHU NURQRU yRkKplo P RRYQIRERIHQ U
VHSWHPEHU 8SSOXSQD U/QWHNRVWQDGHU

"YULJD SRVWH
'"HW YHUNOLJD YJUGHW S§8§ NRQFHUQHQV U:QWHE:UD—&é;—WN%@-G—H—HU—f-H—G-H—WA%P—N—

UHGRYLVDGH YJUGHW S§ JUXQG DY U ,UOLJ U;QWD

6.8/'(5 02'(5%2/%$*(7 ORGHUERODJHW
8SSOXSQD U/QWHNRVWQDGHU

/§Q IUSQ NUHGLWLQVVBLQ\WWVDWNMORSS L .e8B0RSS L 06( YLID SRVWHU

/8§Q IUSQ NUHGLWLQVWLWXW

/HDVLQJVNXOGHU

. ROYHUWLEHOOS§OQ 6XPPD
.ROYHUWLEHOOS§O b
6XPPD b 1RW ILNYLGD PHGHO

6HQLRUOSQ

.RQYHUWLEHOOS§Q

6 XPPD

6.8/'(5 '277(5)75(7%*

/8Q 1U8Q

6.8/°(5 +11)°5/ %% 7.//).1$16.(5.1°69(5.650+(7(1 3RVWHQ OLNYLGD PHGHO EHVWSU DY EDQNWLOOJRGRKE
21&(51(1 6S!UUDGH EDQNPHGHO !U UHGRYLVDGH VRP ILQDQVLHOC
'"H WRWDOD WLOOJ§QJDUQD S§ VS!UUNRQWRQD XSSJ§U |

5/QWHE!UDQGH
%HORSS L 06(. VNXOGHHWDVLQJIVNXOGHBXPPD

6 XPPD MDQXDUL

.DVVDIO,GH

NUHGLWLQVWLWXW 5 QWHVDWMORSS L .¢BBORSS L 06(.U!QGULQJ L OHDVLQJDYWDO

PRQWK

63 2SWLD (XULERU

*UXQGU!QW!Q PLQXV
%XVLQHVV )LQODQBGOOWLG PLQVW

.RQYHUVLRQ DY NRQYHUWLEHOW
08§Q

"YULJD I,U;QGULQJDU

I9DOXWDNXUVGLITHUHQVHU

PRQWK 6XPPD GHFHPEHU
23 %DQN (XULERU VYD1 ot
PRQWK ' :
6HOLRUOSQ (XULERU ),UIQGULQJ L OHDVLQJDYWDO
6XPPD 9DOXWDNXUVGLIIHUHQVHU
“YULJD I,U!QGULQJDU
%RODJHW WHFNQDGH HWW DYWDO RP DWw |,U0}Qin 8w &6 PE igLruosQuw RFKRP

\WWHUOLJDUH PLOMRQ HXUR L ILQDQVLHULQJ
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2SWLRQVNRPSRQHQWHQ UDSSRUWHUDV L O§QJIULVWLJID GHULYDWVNXOGHU RFK LQJSU HM L
U!/QWHE!UDQGH VNXOGHU L EDODQVU!NQLQJHQ



o1 LouNnvdrPkHW [EsooEDUKHWVUDSIRUWDOWQI QIVEHU!WRaRDHVVWATIJLQJIJVUDEERDQVI HOAD uossﬁ&WHu

I1RW SRVWHU VRP LQWH LQJS8U L NDMRWIO &MWOGD VINHUKHWHU HYHQWLRDNO |, W IDINWDHOWMHROQ REKPHG Q|UVWSEHQC

%HORSS L 06(. 1IRW

.RQFHUQHQ

-XVWHULQJDU I, U SRVWHU VRP LQWH LQJSU L
NDVVDIO, GHW

$Y RFK QHGVNULYQLQJDU S§ LPPDWHULHOOD
WLOOJ§QJIDU

$YVNULYQLQJDU S§ PDWHULHOOD
DQO!JJQLQJVWLOOJEQJIDU

FUHWV DYVIWWQLQJ I,U SWHUVW|OODQGH DY
PDUN

SWDJDQGHQ

%HORSS L 06(.

.RQFHUQHQ
%HORSS L 06(.

.RQFHUQHQ

1'UVWEHQGHUHODWLRQ LQN,S DY WMOQQYSVBY WM!QV W

(YHQWXDOI, USOLNWHOVHU

9' JHQRP ERODJ

6W OO0OGD VINHUKHWHU

“"YULJD OHGDQGH EHIDWWQLQJVKDYDUH

3DQWVDWW HJHQGRP DYVHHQGH VHQLRUOSQ

6 XPPD

6S|UUDGH EDQNPHGH DYVHHQGH REOLJDWLRQVOS§Q

6S|UUDGH EDQNPHGHO |,U §WHUVW|OODQGH

“"YULJW HM NDVVDIO,GHVSE§YHUNDQGH

6S|UUDGH EDQNPHGHO DYVHHQGH NRQWRNRUW

ORGHUERODJHW I, UV{OMQLQJ WLOO GRWWHUERODJHW
%HORSS L 06(.

6XPPD VW|OOGD VI{NHUKHWHU

.RQFHUQLQWHUQD U|QWRU

ORGHUERODJHW

ODQDJHPHQW IHH

-XVWHULQJDU I,U SRVWHU VRP LQWH LQJSU L
NDVVDIO, GHW

FfWDJDQGHQ

6 XPPD

$YVNULYQLQJDU S§ PDWHULHOOD
DQO}JJQLQIJVWLOOJEQJIDU

,QYHVWHULQJVEWDJIJDQGHQ DYVHHQGH PDWHULHOOD

DQO!JJQLQJWLOOJ§QJIDU

FWDJDQGHQ K|QI,UOLJD WLOO SURGXNWLRQVVWDUW

6XPPD §WDJDQGHQ

6DPWOLJD WUDQVDNWLRQHU KDU VNHWW WLOO PDUNQD

$YVHU S§WHUVW8HQGH GHO DY SUHPLHU I,U 8WHUVW]OODQGHI UV|{NULQJ

"YULJD HM NDVVDIO,GHVS8YHUNDQGH SRVWHU XWJ giYolUS B VoY NXUVGLIIHU
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ORGHUERODJHW

(YHQWXDOI,USOLNWHOVHU

3DQWVDWW HJHQGRP DYVHHQGH VHQLRUOSQ

6W OO0OGD VINHUKHWHU

6S|UUDGH EDQNPHGHO DYVHHQGH NRQWRNRUW

6XPPD DQVYDUVI UELQGHOVHU RFK VW|OOGD
VINHUKHWHU

6W!00OGD VINHUKHWHU I,U 6HQLRUOS§Q !U

D ORGHUERODJVJDUDQWL

E 3DQWVDWW HJHQGRP DY PRGHUERODJHW
$NWLH!JDUOSQHIRUGULQJDU 06(.
$NWLHU L GRWWHUERODJHW 06(.

F 3DQWVDWW HJHQGRP DY GRWWHUERODJHW
*UXYUI!WWLIJKHWHU UHJ QU .
), UHWDJVLQWHFNQLQJ 0(85
YDVWLIKHWVLQWHFNQLQJ 0(85



o1 LouNnvdrPkHW [EsooEDUKHWVUDSIRUWDOWQI QIVEHU!WRaRDHVVWATIJLQJIJVUDEERDQVI HOAD UDSS@WHU

I1RW I\WWMDQGHU|WWVWLOOJ8QJDU

7L00
I\WWMDQGHU WWVWLOSHIGRYDUDWYHGRNLVDWY | INRHPPDQGH2PU|NQLQJV $YVNULY

%HORSS L 06(. OHDVLQJGLIIHUHQVHU QLQJDU
%\JJQDGHU

ODVNLQHU RFK LQYHQWDULHU
6 XPPD

+\URU IU8Q O8JY|UGLJD OHDVLQJNRQWUDNW KDU UHGRYLVDWYV L UHVXOWDWU|NQLQJHQ PHG 06 (.

7L00
I\WWMDQGHU | WWVWLOSHIGRYDYDWYHGRNLVDWY | INRHPPDQGH2PUINQLQJV $YVNULY

%HORSS L 06(. OHDVLQJGLIIHUHQVHU QLQJDU
%\JJQDGHU

ODVNLQHU RFK LQYHQWDULHU
6XPPD

%HORSS L 06(.

.DVVDIO,GH

.DVVDIO GH IU8§Q GHQ O,SDQGH YHUNVDPKHWHQ
%HWDOGD UQWRU

.DVVDIO ,GH IU8Q ILQDQVLHULQJVYHUNVDPKHWHQ
$PRUWHULQJ DY OHDVLQJVNXOG

),U XSSO\WQLQJ NULQJ DYWDOVHQOLJD OHDVLQJVNXOGHU K!QYLVDV WLOO QRW
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ko1

I1RW

$YVIWWQLQJ I, U SWHUVW!0OOODBIGH. D
. (7 .219(57,%/$ /$1(7 1,9%

%HORSS L 06(.
5HGRYLVDW EHORSS YLG LQJ§QJHQ DY U!NHQVNDSVEUMWORSS L 06(.

% PRUIN57(5,1*6237,216.20321(17(1

LouNnvdrPkHW [EsooEDUKHWVUDSIRUWDOWQI QIVEHU!WRaRDHVVWATIJLQJIJVUDEERDQVI HOAD UDSS@WHU

I1RW + QGHOVHU HIWHU UDSSRUWSHUL

6RP HQ GHO DY GHQ O8QJVLNWLJD NRQWLQXLWHWHQ RF
"HULYDWVNXWRHUG LQOHGGH HQ Q\ JUXYHQWUHSUHQ,U VLQ YHUNVDP

),U!QGULQJ DY DYV!WWQLQJ 6XPPD MDQXDUL

'LVNRQWHULQJIVHIIHNW ),UIQGULQJDU YLD UHVXOWDWUNQLQJ

8QGHU MDQXDUL KDU DQWDOHW DNWLHU RFK U, VWHU L

5HGRYLVDW EHORSS YLG VOXWHW DY U/NHQVNDSVEUH@DOXWDNXUVGLIITHUHQVHU

NRQYHUWHULQJHQ DY NRQYHUWLEOHU L VHULH

6XPPD GHFHPEHU

WRWDOW DNWLHU RFK U,VWHU L ERODJHW | VO

),U EHVNULYQLQJ DY UHVHUYHQ VH QRW

DNWLHU RFK U,VWHU L ERODJHW
GHW NRQYHUWLEOD O8QHW IU§Q

.RQYHUWHULQJH
PLOMRQHU HXUR

),U!QGULQJDU YLD UHVXOWDWU!NQLQJ

PLOMRQHU HXUR PLOMRQHU NURQRU

1IRW )LQDQVLHOOD WLOOJ§8QJDU RFébdiwdRxuVarhi@u@eaiN X0 G H U

.RQYHUVLRQ DY NRQYHUWLEHOW 0O8Q

8QGHU IHEUXDUL KDU DQWDOHW DNWLHU RFK U, VWHU L

%HORSS L 06(. 6 XPPD GHFHPEHU

NRQYHUWHULQJHQ DY NRQYHUWLEOHU L VHULH

J)LQDQVLHOOD WLOOJ§QJDU

)LQDQVLHOOD WLOOJ§QJDU Y[UGHUDGH WLOO XSSOXS hh
DQVNDIIQLQJVY!UGH

"YULJD O8QJIULVWLJID IRUGULQJDU
“"YULJD IRUGULQJDU

/LNYLGD PHGHO

6 XPPD

6(.
JLOQDQVLHOOD WLOOJ8QJDU Y|JUGHUDGH WLOO YHUNOLJV(/
YIUGH YLD UHVXOWDWU|NQLQJ

I1RW

YHUWHULQJVRSWLRQVNRPSRQHQWHQ L GHW NRQYRU
YHUNOLJW Y{UGH HQOLJW %ODFN 6KROHV PRGHOOHQ iR JHHVKQ

WRWDOW DNWLHU RFK U, VWHU L ERODJHW , VO
DNWLHU VWHU L ERODJHW . %YHUWHULQJH

RFK U
NR-EPPURER'BY BRY Y FlRe’d VD WY WhR S
1 W WU, NFQ_WRQUHU NURQLRU YR

),UuvODJ WLOO GLVSRVLWLRQ DY PRGHUERODJHWY UHVXOWDW

"YHUNXUVIRQG
.XQGIRUGULQJDU

%DODQVHUDW UHVXOWDW
'"HULYDWLY

FUHWV UHVXOWDW

7TRWDOW

o|loc|o|T
o|loc|T |

J)LQDQVLHOOD VNXOGHU

)LQDQVLHOOD VNXOGHU Y/UGHUDGH WLOO YHUNOLJW gw\UHOVHQ | UHVO§U DWW
YIUGH YLD UHVXOWDWU!NQLQ]J

/8QJIULVWLID GHULYDWVNXOGHU

6NXOGHU Y!UGHUDGH WLOO XSSOXSHW
DQVNDIIQLQJIVY!UGH

8SSO§QLQJ

/HYHUDQW UVVNXOGHU RFK ,YULJD VNXOGHU

/HDVLQJVNXOGHU

8SSOXSQD NRVWQDGHU RFK | UXWEHWDOGD LQW ;NWHU

6 XPPD

"HW YHUNOLJD Y!UGHW DSSUR[LPHUDU Y!UGHW HQOLJW XSSOXSHW DQVNDIIQLQJVY!UGH
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,YHUNXUVIRQGHQ GHW EDODQVHUDGH UHVXOWDWHW RFK S§UHWYV
UHVXOWDW VDPPDQODJW 6(.

EDODQVHUDYV L Q\ U/NQLQJ



LouNnvdrPkHW [EsooEDUKHWVUDSIRUWDOWQI QIVEHU!WRaRDHVVWATIJLQJIJVUDEERDQVI HOAD UDSS@WHU

1RW '"HULYDW 116/, +(76$1%/<6 .R£49(57(5,1*6237,216.20321(17(5 , .219(57,%/$ /+1
5HVXOWDW
"NQLQJ OLQVNQLQJ
0 ),UYDQWDG UHGRYLVQLQJ GHFHPEHU
WHORSS L 06(. UGH - YiUGH (why =~ )-DIQBINESL - | yQa
(OSULVNRQWUDNW ). U QEGYRDAMDMN - 1, ) QAUQ]
6'NULQJ DY IUDPWLGD NDVVDIO,GHQ
GHFHPEHU
). Ui QVDNAHSWY - 1, 4 QAUQ)
). Ui QUGYRDADMNV - 1, U QBUQ)

),UYDQWDG UHGRYLVQLQJ

%RNI, UWHUNOLJW

%HORSS L 06(. Y!UGH Y!UGH
(OSULVNRQWUDNW

6LOYHUSULVV|NULQJDU

$IWHU

9HUNOLJW Y!UGH I, U VINULQJVLQVWUXPHQWHQ PHG HWW V!NUDW LQN,SVSULV S§
VLOYHU S§

9t5'(-867(5,1* $9 61.5,1*6,167580(17

%HORSS L 06(.

),U YHUNOLJD Y!UGHQ S§ NRQYHUWLEOD O08Q VNXOOH ULPOLJHQ P,MOLJD I,U!QGL
REVHUYHUEDUD LQGDWD VDPWLGLJW VRP _YULJD LQGDWD K§OOV NRQVWDQWD

0: HO RFK PHG HWW VINUDW |, UVIOMQLQJVSULV I, U

XQV LQJ8U L SRVWHQ .DVVDIO,GHVV|NULQJDU L EDODQVU|NQLQJHQ 6}NULQJDUQD YDU IXOOW HIIHNWLYD

7RWDO YJUGHMXVWHULQJ DY V|NULQJVLQVWUXPHQW UHGRYLVDW L ,YULJW WRWDOUHVXOWDW XQGHU SUHW
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$tUVUHGRYLVQLQJHQV XQGHUWHFNQDQGH

6W\UHOVHQ RFK YHUNVW|OODQGH GLUHNW UHQ I, UV|NUDU DWWHYD /LLVD 9LUNNXGBHOVHQ 6XQDEDFND-XNND -RNHOD

NRQFHUQUHGRYLVQLQJHQ KDU XSSU/WWDWV L HQOLJKHW PHG ww&%% <5lJ Q
UHGRYLVQLQJVVWDQGDUGHU ,)56 VEGDQD GH DQWDJLWYV DY (86 IéH HI-}%/ 8IUB8BLH:H VWIUHOVHRUGBW HOHGDPRW

U!/WWYLVDQGH ELOG DY NRQFHUQHQV VW!OOQLQJ RFK UHVXOWDW $UVUHGRYLVQLQJHQ
KDU XSSU!WWDWV L HQOLJKHW PHG JRG UHGRYLVQLQJVVHG RFK JHU HQ U!WWYLVDQGH
ELOG DY PRGHUERODJHWYV VW!OOQLQJ RFK UHVXOWDW

),JUYDOWQLQJVEHU!'WWHOVHQ |, U NRQFHUQHQ RFK PRGHUERODJ®PWRIHXXNYRQHQ -RQL /XNNDURLQHQ ODXUL 9LVXUL
UIWWYLVDQGH ,YHUVLNW _YHU XWYHFNOLQJHQ DY NRQFHUQHQWRFHOVHOHGDPRW6W\UHOVHOHGDPRW6W\UHOVHOHGDPRW
PRGHUERODJHWY YHUNVDPKHW VW!OOQLQJ RFK UHVXOWDW VDPW EHVNULYHU

Y!'VHQWOLJD ULVNHU RFK RV!NHUKHWVIDNWRUHU VRP PRGHUERODJHW RFK GH

I,UHWDJ VRP LQJS8U L NRQFHUQHQ VWS§U LQI,U

FUVUHGRYLVQLQJHQ WLOOVDPPDQV PHG UHYLVLRQVEHU|WWHO

Hg‘ R§ WWwW
0}JJDV IUDP I,U ERODJVVW|PPDQ GHQ DSULO I, U IDVWVW:(%('SI éwe_ SH\L/JV\PR
9HUNVW|OODQGH GLUHNW, U

6WRFNKROP GHQ PDUV
98U UHYLVLRQVEHU/WWHOVH KDU O|PQDWV GHQ PDUV
.30* $%

20D /DUVPRQ
$XNWRULVHUDG UHYLVRU
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o1 LouNnvdrPkHW [EsooEDUKHWVUDSIRUWDOWQI QIVEHU!WRaRDHVVWATIJLQJIJVUDEERDQVI HOAD UDSS@WHU

S5HYLVLRQVEHU WWHOVH

7L00 ERODJVVW!P PD@% 68)«\@@9@“’“’6'{0@%}'1@" GHQQD UDSSRUW RP SUVYBGWRWWQL@QQHQIRWKOIDQGH WLOO SUVUHGRYL\
I NRQFHUQUHGRYLVQLQJHQ JUI,UHQOLJD PHG V¥ QB HKKEDKHW P HIH @ LNR RISIOHM) WHHESIQ®NY D XW W D C

RUJ QU UDSSRUW VRP KDU ,YHUO|PQDWYVY WLOO PRGHUERODJHWY UHYLVLRQVXWVNRWW L
HQOLJKHW PHG UHYLVRUVI,URUGQLQJHQV DUWLNHO

YUXQG 1I{U XWWDODQGHQ

9L KDU XWI ,UW UHYLVLRQHQ HQOLJW ,QWHUQDWLRQDO 6WDQGDUGYV RQ $XGLWLQJ ,6%

RFK JRG UHYLVLRQVVHG L 6YHULJH 9§8UW DQVYDU HQOLJW GHVVD VWDQGDUGHU
SWWDODQGHOQ EHVNULYV Q!UPDUH L DYVQLWWHW 5HYLVRUQV DQVYDU 9L 'U REHURHQGH L
9L KDU XWI,UW HQ UHYLVLRQ DY §UVUHGRYLVQYHIAQPREH N\RIOFY PREHERRORIHYS IRGK NRQFHUQHQ HQOLJW JRG UHYLVRUVVHG L
| U 6RWNDPR 6LOYHU $% | U §U PHG X0GDOWELJHRFK KDU L YULIJW IXOOJMRUW Y§UW \UNHVHWLVND DQVYDU HQOLJW GHVVD NUDY
ERODJVVW\UQLQJVUDSSRUWHQ S8 VLGRUQD HWWkbEBQMMBRMNVNVRY PIRY LEBY BY RW S8 Y8U E;VWD NXQVNDS RFK YHUWVJHOVH LQJD
NRQFHUQUHGRYLVQLQJ LQJSU S§ VLGRUQD ' UEM KGR WMiRPKHYVRP DYVHV L UHYLVRUVI,URUGQLQJIHQV DUWLNHO

KDU WLOOKDQGDKSOOLWY GHW JUDQVNDGH ERODJHW HOOHU L | UHNRPPDQGH IDOO
(QOLJW YSU XSSIDWWQLQJ KDU S§UVUHGRYLVJLHIYERGRY LW WRY T Q8L HHMY AREWUROOHUDGH ILUHWDJ LQRP (8
SUVUHGRYLVQLQJVODJHQ RFK JHU HQ L DOOD Y'VHQWOLJD DYVHHQGHQ U'WWYLVDQGH
ELOG DY PRGHUERODJHWYV ILQDQVLHOOD vw!'do8RYFY PW¥eH ULYENPRRYEHYLV YL KDU LQK;PWDW ;U WLOOUJFNOLJD RFK
RFK DY GHVV ILQDQVLHOOD UHVXOWDW RFK NB®PHIEP BHQAOY IFU M RPHIPF QG .U YSUD XWWDODQGHQ
SUVUHGRYLVQLQJVODJHQ .RQFHUQUHGRYLVQLQJHQ KDU XSSU!'WWDWV L HQOLJKHW
PHG §UVUHGRYLVQLQJVODJHQ RFK JHU HQ L B0YYNWOMo FHdWIS BOWHHE 8PP RPUEGHQ
U'WWYLVDQGH ELOG DY NRQFHUQHQV 1LQDQVEWYHbAMY FBUOCHPLPY¥HIXERE RERIBEHEELY UHYLVLRQHQ ;U GH RPUSGHQ VRP HQOLJW
RFK DY GHVV ILQDQVLHOOD UHVXOWDW RFKYNSVRIY VR @ OO aH Gy @I, YU GH PHVW EHWAGHOVHIXOOD I,U UHYLVLRQHQ

5HGRYLVOLQJVVWDOGDUGHU VRP GH DQWDJLRAY DAV HH REKLVQLQIHQ RFK NRQFHUQUHGRYLVQLQJIHQ I,U GHQ DNWXHOOD
SUVUHGRYLVQLOJVODJHO 95UD XWWDODOG H&HHRGHD JHOWPHRPUEGHQ EHKDQGODGHY LQRP UDPHQ I, U UHYLVLRQHQ DY RFK
ERODJVVW\UQLQJVUDSSRUWHQ S§ VLGRUQD - YHIW K¥WoDeBbRUMWRIPERL WLBGg8UVUHGRYLVQLQIHQ RFK NRQFHUQUHGRYLVQLQJHQ
VLGRUOQD ) UYDOWOLQJIVEHU'WWHOVHQ 'YRP HWo RHQ YL J,U LQJD VHSDUDWD XWWDODQGHQ RP GHVVD RPUSGHQ

SUVUHGRYLVQLQJHQV RFK NRQFHUQUHGRYLVBIYMPW EFHWS BR¥HI¥OOD RPUSGHQ 1,U UHYLVLRQHQ U GH RPUSGHQ VRP HQOLJW
Y§U SURIHVVLRQHOOD EHG,PQLQJ YDU GH PHVW EHW\GHOVHIXOOD I, U UHYLVLRQHQ

9L WLOOVW\UNHU G!UI,U DWW ERODJIVVW!PPDBYIBYWYRECBIEHYQERYREOWSW NRBEBYQRY RERYLVQLQIHQ I,U GHQ DNWXHOOD

EDODQVU!NQLQJHQ |.U PRGHUERODJHW RFK | SHMRRGEHQ Qiy VD RPUSGHQ EHKDQGODGHV LQRP UDPHQ I,U UHYLVLRQHQ DY RFK
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o1 LouNnvdrPkHW [EsooEDUKHWVUDSIRUWDOWQI QIVEHU!WRaRDHVVWATIJLQJIJVUDEERDQVI HOAD UDSS@WHU

%HVNULYQLQJ DY RPUSGHW +XU RPU8SGHW KDU EHDNWDWYV L UHYLVLRQHQ

9!UGHULQJ DY PDWHULHOOD DQO!JJQLQJVWLOOJE§QJDU K!QI, UOLJIL WDOOWELAYWHGHOXP D Q. U H6W W NOPHRGKQQUHEY QHGVNULYQLQJIVSU,.YQLQJ

NRQFHUQUHGRYLVQLQJHQ VDPW Y!UGHULQJ DY DNWLHU L GRWW HUHEGRODIKR PK PIRG GLH® WDHN 8§ N6 R RV H WERODL YVP RGEDEBROMMIH WL XWY!UG

6H QRW QRW RFK UHGRYLVQLQJVSULQFLSHU S§ VLGRUQD IUDRBWYVGHEGFROWMWROQGHQ RFK GRIQFAWQ UBGE®N QVWRR IHQJHU WLOO JUXQG

GHWDOMHUDGH XSSO\VQLQJDU RFK EHVNULYQLQJ DY RPUSGHW WLOOY![WWDNWHQ RFK GHQ DQWDJQD GLVNRQWHULQJVU!QWDQ JHQRP D
| UHWDJVOHGQLQJHQV GRNXPHQWDWLRQ RFK SODQHU 9L KDU !YHQ XWY

3HU GHQ GHFHPEHU XSSJ8U NRQFHUQHQV UHGRYLVDGH Y!UIGHKS§0 ®DYGH MHAID | DRW LMD XIVMDMOJ§QIJDU WLOO

06(. YLONHW XWJ U DY EDODQVRPVOXWQLQJHQ 3HU GHQ GHFHPEHU XSSJ8U PRGHUERODJHWYV

UHGRYLVDGH Y!UGH I, U DQGHODU L NRQFHUQI UHWDJ WLOO 0@(L KYDLWD RFA WV$WR Q W U Y OBFUDMQ VRPYOW YOGLIKMAHQ L XSSO\WQLQJIDUQD

RFK IRUGULQJDU S§ NRQFHUQI UHWDJ WLOO 06(. YLONHW XWJYHUHQYVE\D®P BV RO BW QLAOWBEODQGHQ VRP | UHWDJVOHGQLQJHQ KDU W
VDPW RP LQIRUPDWLRQHQ !U WLOOU!FNOLJW RPIDWWDQGH I, U DWW | UV

7L00 | ,OMG DY DWW OLYVO!QJGHQ S§ JUXYDQ U EHJU!QVDG V§ XSSU!WWDU |, UHWDJVOHGQLQJHQ S§UOLJHQ HQ

QHGVNULYQLQJVSU,YQLQJ DY NRQFHUQHQV PDWHULHOOD DQO!JJQLQJVWLOOJ§QJDU RFK PRGHUERODJHWY DNWLHU L

GRWWHUERODJ RFK IRUGULQJDU S§ GRWWHUERODJ 1HGVNULYQLQJVSU,YQLQJHQ !U NRPSOH[ RFK LQQHIDWWDU

EHW\GDQGH LQVODJ DY EHG PQLQJDU IUSQ |, UHWDJVOHGQLQJHQ 3U ,YQLQJHQ VND HQOLJW J!OODQGH UHJHOYHUN

JHQRPI, UDV HQOLJW HQ YLVV WHNQLN G!U EHG,PQLQJDUQD EDVHUDV S§ | UHWDJHWV LQWHUQD DII'UVSODQ RFK

IUDPWLGD XWYHFNOLQJ ([HPSHO S§ VEGDQD EHG ,PQLQJDU !U IUDPWLGD NDVVDIO , GHQ YLOND EODQG DQQDW NU!YHU

DQWDJDQGHQ RP IUDPWLGD PHWDOOSULVHU VP!OW RFK UDIILQHULQJVNRVWQDGHU RFK YDOXWDNXUVHU (WW DQQDW

YLNWLJW DQWDJDQGH !U YLONHQ GLVNRQWHULQJVU!QWD VRP VND DQY!QGDV I, U DWW §WHUVSHJOD PDUNQDGVP!VVLJID

EHG,PQLQJDU DY GH HNRQRPLVND |,UGHODUQDV WLGVY!UGH VDPW GH V!UVNLOGD ULVNHU VRP YHUNVDPKHWHQ VW§U

LQI U

ORW EDNJUXQG DY RYDQVWSHQGH ILQQV GHW EHW\GDQGH EHG,PQLQJDU VRP !U DY EHW\GHOVH I, U UHGRYLVQLQJHQ
RFK RPUSGHW KDU G!UI U EHG,PWV XWJ,UD HWW V!UVNLOW EHW\GHOVHIXOOW RPUSGH L YS§U UHYLVLRQ



o1 LouNnvdrPkHW [EsooEDUKHWVUDSIRUWDOWQI QIVEHU!WRaRDHVVWATIJLQJIJVUDEERDQVI HOAD UDSS@WHU

$QQDQ LQIRUPDWLRQ '!Q S8UVUHGRYLVQLQ@ILEXRFKWWDQGHW DY §UVUHGRYLVQLQJHQ RFKDNRQFE H (DUHE R YDLIWHYIDQIGHK L PDVNRSL |,UIDO
NRQFHUQUHGRYLVQLQJHQ DQVYDUDU VW\UHOVHQ RFK YHUNVW!OODQGH G LXUMHO PLOHD® G, QE H B OFDQNMVQLUIH QQDRUPDWLRQ HOO|
'"HWWD GRNXPHQW LQQHKSOOHU !YHQ DQQDQ EROPU P IVW LIREX ! REUFHIHBGHRY\L ¥ QUREIHDQDWW |RUWNRWWDRMHUNVDPKHWHQ 'H

RFK NRQFHUQUHGRYLVQLQJHQ RFK S§WHUILQQWSS® \WIHIRUWQJD V§ WDWWOO!PSOLJW RP |,UK§EODNRBHRURP RV @ YHUMMIEHOVH DY GHQ GHO D
'HQ DQGUD LQIRUPDWLRQHQ EHVWS8U RFNVS§ DYUHI§ Y DWWV Y JNRWMNE\S RUWDH QHWRIK YRKHWHQ RF K VIRPWK DQ YEIQ\VE DG B Q WHD J D @ W IRPYLVLRQ |, U DW!
LQK!PWDGH |, UH GDWXPHW |,U GHQQD UHYLVIRQWEBDW W \GHQMWH $IQW DU DQG\KHWCORM QRUW VDWW JAWWDLQWNWYLQOVE BDYUGRENVIRPWH RPPSOLJID PHG |
RFK YHUNVW!OODQGH GLUHNW UHQ VRP KDU DQVYPOWMQI RFIGHGQN\DQ®ODQGH GLUHNW  UHQ FOPAWHID G MOW HOLMNY QGHBE ERQWHIWU DWW XWWLE

LQIRUPDWLRQ XSSK,UD PHG YHUNVDPKHWHQ HOOHU LQWH KD ULQSWIHRWQ D HNCRIQW WR @ R WQDOWHUQDWLY WLOO
DWW J,UD Q§8JRW DY GHWWD F XWY!UGHUDU YL O!PSOLJKHWHQ L GH UHGRYLV
9§UW XWWDODQGH DYVHHQGH S§UVUHGRYLVQLQJHQ RFK NRQFHUQUHGRYLVQLQJHQ RFK ULPOLJKHWHQ L VW\UHOVHQV RFK YHUNVW

RPIDWWDU LQWH GHQQD LQIRUPDWLRQ RFK Y&W\WHIOQHQW XVAW DVIIRIG/HK WMBRWW VND XWDQ DXEBWVEBWVEOYBUND W WWMGBRMLWHQ Y THDV REK WLO
EHVW\UNDQGH DYVHHQGH GHQQD DQGUD LQIRFKDXEARIQIWHU L ,YULJW EODQG DQQDW ,YHGYDND ERQ HG WYX WYDGMW. RO AOPSOLIJKHWHQ L D\

UDSSRUWHULQJ GLUHNW,UHQ DQY!QGHU DQWDJDQGHW RP IRUW
, VDPEDQG PHG Y8U UHYLVLRQ DY §8UVUHGRYLVQLQJHQ RFK DY S8UVUHGRYLVQLQJHQ RFK NRQFHUQUHGRYLYV
NRQFHUQUHGRYLVQLQJHQ !U GHW Y§UW DQV YPHYDRWRUT VDD®WY DQIRUPDWLRQ VRP VOXWVDWV PHG JUXQG L GH LQK!PWDGH UHYL)

LGHQWLILHUDV RYDQ RFK ,YHUY!JD RP LQIRUDDPWIL REEQU D'\WH AEHQF K VU B ANQLWNG DY V!NHIK HVWD QP K EUXKQY LYGPHQWOLJ RVINHUKHWVIDN\
'U RI,UHQOLJ PHG §UVUHGRYLVQLQJHQ RFK NROQFHUGRRNHC/RMIQIGIQBRFR NRGFEHQQEGR YLV QL Q KHDGHROR/ K bl GIOHOM W Q WH § Q@QBIEEE QHURP NDQ OH
JHQRPJSQJ EHDNWDU YL !YHQ GHQ NXQVNDS WI§LUD ¥ LV WQWQKLPW DMORQBHIUKHWHU YDUH VLJ EBRO/VIHBWVURK SN RROHF HMWQLNI KW ELD DWW [RU)
UHYLVLRQHQ VDPW EHG,PHU RP LQIRUPDWLR®BQ HU, YU VIW I H URDK DLVQW HK P@QOMDHQ UHYLVLRQEEBU! WAMMOWBWARPQLMWWKEBWHUQMEW BIQ Y!VHQ
Y!VHQWOLJD IHODNWLJKHWHU XWWDODQGHQ 5LPOLJ VINHUKHW !U HQ K,J JUDGHW. VLROVEHW! WWMBOVHLQ W@ D XSSP!UNVDPKH}

JDUDQWL I, U DWW HQ UHYLVLRQ VRP XWI, UV HQ®WYWH,6 R WRAKQILRGHOHREYLRRYNVHBQUHGRYLVQLC
2P YL EDVHUDW S§ GHW DUEHWH VRP KDU XWSIYHWNJI B YD/HOMR GG NRHRRQH) DWW XSSW!FND HQ Y!RWQIW O KHWANIDNW RUKH WORMH H QRWPE B D@D QD XSS
LQIRUPDWLRQ GUDU VOXWVDWVHQ DWW GHQIDQGW D) i Q DRUNPLDIW HRWHHUQNIDIQQ MES YW E LS $H QU X Q G ADR/GR HLIHHQIW O W MK BHOVHUG H Q/ORIR) PUWYMMDRY LV QL Q.
Y!VHQWOLJ IHODNWLJKHW !U YL VN\OGLJD DWRWKUDGSRVUWBUD &HMW Y 09U X RP IGH HW VINKL W N & Q A H WQIUAHG\RDRKDQ Q JHP 09 FHID KMV VD W V H U

UDSSRUWHUD L GHW DYVHHQGHW ,UY'QWDV S§YHUND GH HNRQRPLVND EHVOXW VRRPDIQYKQRGNDH [IDIMPWWD IUOPHGDW XPHW | U UHYLV
JUXQG L S8UVUHGRYLVQLQJHQ RFK NRQFHUQUHGRMNPWLGDHQYQGHOVHU HOOHU |,UKS§OODQGHQ J
6W\UHOVHQV RFK YHUNVW!OODQGH GLUHNW_ UHQV DQVYDU NRQFHUQ LQWH O!QJUH NDQ IRUWV!WWD YHUN\

'"HW !U VW\UHOVHQ RFK YHUNVW!OODQGH G L UGHRPNGUHHDQDWRIR QK D H YOLQ'V R Q UHHQ\O L JUND,WD QY ! Q B H X WY.! 1$G R UDWV I R QGHO0 W RPEY PSDRFKH SUHVHQW |
SUVUHGRYLVQLQJHQ RFK NRQFHUQUHGRYLVQKQUHQOXSSR I MWL R GRHF @ COMW WNEI IS W HUNHIQQ VW ! 0 0 QLAIHKS GBI W HOPUV H M G\RIRYKWQQJIJHQ RFK NRQF!
U/WWYLVDQGH ELOG HQOLJW S§UVUHGRYLVQLOQHIVOPWHR® RFK YDG J!OOHU XSSO\WQLQJDUQD RFK RP §UVUHGRYLVQLQJHQ
NRQFHUQUHGRYLVQLQJHQ HQOLJW ,)56 5HG R LV@H QWLYMWDUPGADRBK B VR PIBEW YL ULVNHUQD |, WH VBIIW G HIRQE BD® MILIIDKHAHHW UDQVDNWLRQH
DQWDJLWY DY (8 6WV\UHOVHQ RFK YHUNVW!OOD®GWUGIGRYN.W QU IPQ HQ R ¥ R INRD PHU® UKGRY LV QV QW WQV R UH UV H D WHW WY EHD@®EHSELO G
GHQ LQWHUQD NRQWUROO VRP GH EHG ,PHU U (RBYHQ®ILOLUKHIWHW MO BOBI!W WIDVHWDJ XWIRUPDSDORBK XMW BFK XWI,U YL NRQFHUQUHYLVLRQHQ
SUVUHGRYLVQLQJ RFK NRQFHUQUHGRYLVQLQJ VRPDQYW B LAYYIS WIOWGEHHWUQEODR G DQQDW XWLIUSKK GEEDP SOLWHGIQLBP KUHYKVR\RRQVEHYLV DYVHFE
Y!VHQWOLJD IHODNWLJKHWHU YDUH VLJ GHVVDUHYLRURSEVEHYH Y WRIPI KWHWHO HO&NOLJID RFK L Q GROUFFSIDW HRY®H.Q D ,IY U W W DXWHOWMHU DIlIUVHQK
PLVVWDJ HQ JUXQG I .U YSUD XWWDODQGHQ 5LVNHQ |, UUXWW LQWHNXS S WIEF NHDWVMQXWWDODQGH DYVHHC
Y!VHQWOLJ IHODNWLJKHW WLOO |,OMG DY RHDRQYWDUWDKHWHVWIUKQUQH HUYBRQLQJ RFK JH
Y!'VHQWOLJ IHODNWLJKHW VRP EHURU S§ PLVVWDJ HIWHUVRP RHJHQWOLJKHWHU
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UHYLVLRQVDUEHWH VRP XWI,UWV | U NRQFHUQUHYLVLRQHQV V\IWH 9L 'U ULPOLJ JUDG DY VINHUKHW NXQQD EHG ,PD RP Q8.
HQVDPW DQVYDULJD I,U YSUD XWWDODQGHQ YHUNVW!OODQGH GLUHNW UHQ L Q§8JRW Y!VHQWO
9L P§VWH LQIRUPHUD VW\UHOVHQ RP EODQG PQRQW UHYXWWQHOPQEAHIRHUDGH D I,UHWDJLW Q8JRQ §WJ!UG HOOHU JMRUW VLJ V

RPIDWWQLQJ RFK LQULNWQLQJ VDPW WLGSXQ@NWHDQ IXWGH®Y WHYRSMW B HRF MQEOLIW JRG UHYLWRRQNDKQG ,IUBQWWHIGIH HUSM W VD@MY DWW N\OGLJIKHW
LQIRUPHUD RP EHW\GHOVHIXOOD LDNWWDJHONVMHWLIWGHHQOBYENVRQHYV Q!UPHOMBQLG DOrH Q L VEW B 8V GHINRW FOLQEVWD IVQW!' YWD KBIQBIODW L VWULG PHC
HYHQWXHOOD EHW\GDQGH EULVWHU L GHQ LQREHURB QNRH W U RIKE B Q D/VREHY W ILGE! (R GIH BIERGD JHW BF & RYRYRH OQ M Q DHRIQLHW ARG ERODJVRUGQ |
UHYLVRUVVHG L 6YHULJH RFK KDU L ,YULJW IXOOJMRUW YS§UW \UNHVHWLVND DQVYDU
9L P§VWH RFNVS§ I,UVH VW\UHOVHQ PHG HWW KX@GLDWDRBH RPNDWW YL KDU I,OMW 9§UW P§O EHWU!IIDQGH UHYLVLRQHQ DY I,UVODJF
UHOHYDQWD \UNHVHWLVND NUDY DYVHHQGH REHURHQGH RFK WD XSS DOOD YLQVW HOOHU I,UOXVW RFK G!UPHG Y§UW XWWD(
UHODWLRQHU RFK DQGUD |, UK§OODQGHQ VRPIUIDPQOMHH @ WIWQGHS YHY NDLREPUAEHY LV YL KDU UQR!® WP W "NNHW K8 WUE FNGQR DDRRFIKUVODJHW 'U |, UH
REHURHQGH VDPW L WLOO!PSOLJD IDOO §WJ'QGBE SRFAHRDWUIVLERMIUXQG, U DWSWD XWWDODQGHQ
HOLPLQHUD KRWHQ HOOHU PRW8WJ!UGHU VRP KDU YLGWDJLWV 5LPOLJ VINHUKHW 'U HQ K,J JUDG DY VINHUKHW |
6W\UHOVHQV RFK YHUNVW!OODQGH GLUHWHY LWHRY DRPVXWIJUV HQOLJW JRG UHYLVLRQVVH
$Y GH RPUSGHQ VRP NRPPXQLFHUDV PHG VW\UHIND YH § WDV MWYWHQ O/HRWP KID Y LIDQWDY DY HW |, U |, X8 8WJIFHND VEMIOUGIENIS ROIOWMURIQBUXPPHOVHU VRP N
GHVVD RPUSGHQ VRP YDULW GH PHVW EHW\G 6 WHIX DG H E RIGIY LN WRQHL@BW HOOHU |, UOXNUW !SUVBQIL QY OWDN\WGOIK KW EPHRMWM ERDDIJHW HOOHU
S§UVUHGRYLVQLQJHQ RFK NRQFHUQUHGRYLVQLQQHOQD W QNDOXFTHWH G H DQWLDRQWW HQ EHG ,PQ IERID DY HRWPY XW.Q@N @/QH Q DM@ TUUOXVW LQWH U I, L
EHG,PGD ULVNHUQD I,U Y!VHQWOLJD IHODNW L JUWKHYDHILD LR FIKHGRIP! GYUQ, W XOMI GHGMUDY VRP ERODJHWYV RFK NRQFHUQHQV
I,U UHYLVLRQHQ VIUVNLOW EHW\GHOVHIXOODYRRPNY®RP®B WD EMVNRPUDPWWGHYYRFK ULVNHWRAHPBEHG® ¥ WRUDHNHNQ Y HQOLJW JRG UHYLYV
RPUSGHQ L UHYLVLRQVEHU!WWHOVHQ V§YLGDPRGWHERDIDIMHWY RHFEK NRG@E B UQHOQ W W QQ R NDUSILVR DDV \WWRR@VHROOOLWE HRPIGQ PHERKR X DU HQ SURIHVVLF
I, UKLQGUDU XSSO\VQLQJ RP IU§JDQ OLNYLGLWHW RFK VW!OOQLQJ L ,YULJW XQGHU KHOD UHYLVLRQHQ *UDQVNQLQJHQ DY I,U
GLVSRVLWLRQHU DY ERODJHWV YLQVW HOOHU I, U
6WVWHOVHQ DQVYDUDUI MU ERODIJHWYV RUJIDQLIWVDW VR RFX DY UDMOMQUINDIFHQURY 9LOND WLOONF
ERODJHWYV DQJHO!JHQKHWHU 'HWWD LQQHIDWRWD XVEIQDY & MVHUDN B WEIR BWRI|ISDQIGRQHOOD EI
EHG,PD ERODJHWY RFK NRQFHUQHQV HNR QR PULMAND RFAKN X DAM IQRAQO R & K HIWV WH W LIOQOQHHE PUVBMW W Y L |
ERODJHWYV RUJDQLVDWLRQ U XWIRUPDG V8§ DWEW ERIN I§WUIQUEKU RPUSGHQ RFK I,UKS§OODQGHQ
PHGHOVI . UYDOWQLQJIHQ -RFK ERODJHWYV HN R QRHRINANDP B B WHHAD! RFXK 8 WHDIYIY WHIL RWK  YHUWU!GH
NRQWUROOHUDV S§ HWW EHWU\JJDQGH VIWWEHW\GHOVH | , U ERODJHWYV VLWXDWLRQ 9L J§U LJ
EHVOXWVXQGHUODJ YLGWDJQD §WJ!UGHU RFK DC
8WWDODQGHQ 9HUNVW!OODQGH GLUHNW UHQ VND VN,WD G HOQH O HYD@AHD | | WY ¥ @ WM XQUW Q CHIQQAHVRP DQVYDU VI
8W,YHU Y8U UHYLVLRQ DY S8UVUHGRYLVQLQJIHRWREK N RFHULPVWORYMHULRRR DO EPUVQLQIDXWRWIDEDQGB PR @ WWUWIOGMW R \G H EWIDUGMILO O G LV S
YL IYHQ XWI,UW HQ UHYLVLRQ DY VWA\UHOVHQWRRFIY YHEBNVYIG OO REH EMW HRWYDUHRAY ERNI,VYILQV W N OHWOU WDXNVW KDU YL JUDQVNDW RP I, U\
LUYDOWQLQJ I,U 6RWNDPR 6LOYHU $% I, U 8U yHUWMPPW WY b WY QR FHHE WBQRFK I,U DWW P HAHOM ERYODIWQDRQHIBAQ VND VN WDV S§
GLVSRVLWLRQHU EHWU!IIDQGH ERODJHWYV YLQWMy EGQHMILYO@EMW Iww

9L WLOOVW\UNHU DWW ERODJVVW|PPDQ GLVSRIQWUPK U R BN BQOLIW | ,UVODIHW L

I,UYDOWQLQJVEHU]WWHOVHQ RFK EHYLOMDU 94WW h@ ¥HENWQHIGD B OMHWHREK LRQHQ DY I, UYDOWQLQJHQ RFK G!UPHG Y§UW
YHUNVWIOODQGH GLUHNW UHQ DQVYDUVIULKRWW.3OBNIR RYDFSYEYHWY IULKHW U DWW LQK!PWD UHYLVLRQVEHYLV |, U DWW PHG HQ
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ODJHQ RP/Y/UGHSDSSHUVPDUNQDGHQD®8VJUXQ GMES BRYWHQ® ,YHUHQVVW!PPHU PHG GHQ
JUDQVNQLQJ §UVUHGRYLVQLQJHQ RFK NRQFHUQUHGRYLVQLQJF
S8WWDODQGHQ
8W,YHU Y8U UHYLVLRQ DY §UVUHGRYLVQLQJHGIRFK NRQ¥HY PVHWE RELYORQHIWE® K iRF K JHQR PIL G DYE R RIWMONVDNQ LUQ DMOENWILQCGHQ [YHQ HQ EHG, |
YL !YHQ XWI , UW HQ JUDQVNQLQJ DY DWW VW\UH WY RERAEHYNRNWD B ONGIAHKHW DWW (VHI INRSEFHUWQHIQ YUU XY XOWOWD G E DHOMMW M RRPIOW JHWND ¢

GLUHNW ,UHQ KDU XSSU!WWDW §UVUHGRYLVQVBFPHXSRFO RRY SHMYPHERRYVQLQJIHQ L NDVVDIO,GHVDQDO\V VDPW QRWHU L (VHI UDSSRU
HWW IRUPDW VRP P,MOLJJ,U HQKHWOLJ HOHNWURQLVN UDSSRUWHULQJ (VHI HQOLJKHW PHG YDG VRP I,OMHU DY (VHI I,URUGQ!
UDSSRUWHQ HQOLJW NDS Di ODJHQ 5LP®pPJ VINHUKHW U HQ K,J JUDG DY VINHUKHW PHQ }U LQJHQ JDUDQWL I,U DWW

Y!UGHSDSSHUVPDUNQDGHQ | .U 6RWNDPR 6LOVIRQUIYRQYNLOQ) YRR XWI UV HQOLJW 5HY5 BHNURKRWEYLMLBQVWHE Q 3 YDHWERIODJIVVW\UQLC
DOOWLG NRPPHU DWW XSSW!FND HQ Y!VHQWOHWIHO BWWLH&MWQRVRIPQKDIGDQVILDWYHWW |, U ERODJ

98U JUDQVNQLQJ RFK YSUW XWWDODQGH DYVHIWORY WD YKHWHW 8B QvISSYIHEG A SNUDYHGY DY RHUIGRWKEILL J K H WRHFK H QOBHIW W IGH/QV DU RSFKU | WWDG L |
DQVHV YDUD Y!VHQWOLJD RP GH HQVNLOW HGON U MGEFOYA WA MDY DUH@®LIHQ NDQ

(QOLJW Y8U XSSIDWWQLQJ KDU (VHI UDSSRUWHL X% YW N WY ND HewH NRRIPRRE WIRP EHVOXW VRP DQY|QGDUH IDWWDU PHG

DOOW Y!VHQWOLJW P _MOLJJ,U HQKHWOLJ HOHNWQRQILWMHUBDBSRBWWUHRQJ 98U JUDQVNQLQJ KDU VNHWW HQOLJW )$5V UHNRF
5HYLVRUQV JUDQVNQLQJ DY ERODJVVW\UQLQJVUL
*UXQG I.U XWWDODQGHQ 5HYLVLRQVI,UHWDJHW WLOO!PSDU ,QWHUQ DWIUD@DRNN G WMPROY ER RMIYXWOUYLQIJVUDSSRUWHQ K

9L KDU XWI,UW JUDQVNQLQJHQ HQOLJW )$5V OPRRPPRHSGW wLRRPSNYEYHU DWW | L UHWDJHW KW HU/POUIW PIQIBRHHORMAHDIVWRERJ MPI,UW PHG C
5HYLVRUQV JUDQVNQLQJ DY (VHI UDSSRUWHQKDGWWUPdv i BW RMIBWHE 6HWQMPPOLWHWYVVWIWRR B Q@ UNMIXVLRIQ BIONONOWQ,QMH B Q DW URODO/OL QW D
UHNRPPHQGDWLRQ EHVNULYV Q!UPDUH L DYVBYWHWHE B HY WHRURQHY RO ¢YRU \YNHYHWLVND NUDWLVWWROQQRGHE GHAXY HWLIJH KDU 9L DQVHU DWW G|
REHURHQGH L | UKS§OODQGH WLOO 6RWNDPR SUNKMYV$N QEREH QHRFKLWK QR SOLID NUDY LVOIDOOU; RFELDQXD G, U,ID W WMD WDWDODQGHQ

UHYLVRUVVHG L 6YHULJH RFK KDU L ,YULJW IXOOJMRUW Y§UW \UNHVHWLVND DQVYDU
HQOLJW GHVVD NUDY *UDQVNQLQJHQ LQQHIDWWDU DWW JHQRP RO IR DERW DIV U@IKQB WIDDBIBRIUWRPDU XSSU!WWDWV

(VHI UDSSRUWHQ KDU XSSU!WWDWV L HWW IRNPOW VR ®UNDOLWJ FUIN HI\G KSHWDOIMIH U Q D S§UVUHGHF
9L DQVHU DWW GH EHYLV YL KDU LQK!PWDW ! ONINYOUR RN & NJBDRESIR UNEGHHEDIVRY UMY HGRYLVMAL@GHD RWKFNRQFWDRRM @RYLNQILQHQ@LID PHC
VRP JUXQG | .U YEUW XWWDODQGH 9L Y,OMHU YLOND 8WJ/UGHU VRP VND XWI UDWRR®BQ Q WHEFOW VIGIQRIMHOQOW\W BHBEO POHODU VDPW |

ULVNHUQD I,U Y/]VHQWOLJD IHODNWLJKHWHU §UVSSRRMINQLQINMQDWIMHUH VLI GHVVD

6W\UHOVHQV RFK YHUNVW!OODQGH GLUH@W}W@&/RWQWQWQLJKHWHU HOOHU PLVVWDJ 9LG GHQQD ULVNEHG,PQLQJ EHDNWDU

"HW 'U VW\UHOVHQ RFK YHUNVW!OODQGH GLUWHN®HUGHBOPIP XD GHQ VIWHYR D YROWYROOHQIURBY®U WRIOHYDQWD 6 WRKNKROMAUKWVEL WLOO

(VHI UDSSRUWHQ KDU XSSU!WWDWV L HQOLJKRAK PP NVNWHQODRGH SHYHNW UHQ WDU I1UDPUXQGHYRO DIYHBRIO NV IMWHY PAP XEHRUPDESULO .3
RP Y!UGHSDSSHUVPDUNQDGHQ RFK |, UUDWWN@M @IMEIYON UEF Vs\eRpiU (QGDPSOVHQOYLH DNV RDQWLQ VBO®@% KDU YDULW ERODJHWYV Ul

LQWHUQ NRQWUROO VRP VW\UHOVHQ RFK YHUGRPWWIRSD & ISHWAHLWHN W @ b EWME P NUIWH DWW J, UD HWW XWWDODQGH RP

Q.GY!QGLJ I,U DWW XSSU!WWD (VHI UDSSR UWIHdHNE-Y bLWHMGRoL SH H OB W WU KOHWRIQWUROBOWRFNKRQPNGH@Q@IHPRBWWWDU RFENVE HQ

YDUH VLJ GHVVD EHURU S8 RHIJHQWOLJKHWHXWOMPHPLOQVWYJIQGDPSOVHQOLIJKHWHQ RFK ULPOLJKHWHQ L VWA\UHOVHQV RFK

YHUNVW!OODQGH GLUHNW UHQV DQWDJDQGHQ
5HYLVRUQV DQVYDU 30" $%
98U XSSJLIW !U DWW XWWDOD RVV PHG ULPOL'Y NOVHRXIRW VEW v HBHG R -RPWHWW DoKW XGVDNOLJHQ YDOLGHULQJ DY DWW (VHI

Y'VHQWOLJW 'U XSSU!WWDG L HWW IRUPDW VRP SERMVWOHH Y SNUDWMNWP WV INBWW pLOWLIW ;+ZOD IRDUPDPR@®FK HQ DYVW{PQLQJ DY
$XNWRULVHUDG UHYLVRU
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'HILQLWLRQHU

1\FNHOWDOVGHILQLWLRQH%E%E(D%%V
$QY!QGDQGH DY Q\FNHOWDO HM GHILQLHUDGH V%Ub%GR%?

XSSU|WWDV HQOLJW ,)56 6H RYDQ I,U\WWHUCI)LU]PﬁJ@NlHQ\)BHVVDlVMb%(% B

UHGRYLVQLQJVSULQFLSHU ,,)56 GHILQLHUDVEHQGRYW W\ WAL RNIHSWAR WES DY SWRW HNDGH W B OWIQ UG DIDW L6RQ} WH@ O DQWDO DNWLH

R
RFK PHG GHW DQGUD NYDUWDOHW KDU % RQDE W P I BSDWHEEEVPLQHUDOWL00J§QJND RVKDRD G PYIHAHIWD WM LP N GVIN W B 8 VDW IV L H U
(XURSHDQ 6HFXULWLHV DQG ODUNHWV $XWKRYLWY 1 Q HXURSHLVND

Y UGHSDSSHUV RFK PDUNQDGVP\QGLJKHWHQ Q\D ULNWOLQMHU I,U DOWHUQDWLYD (%,7'$

Q\FNHOWDO $OWHUQDWLYH 3HUIRUPDQFH OH§)§/XUHV (WW DOWHUQDWLYW Q\FNHOWDO (DUQLQJV %HIRUH ,QWHUHVW DQG GHSUHFLDWLR
iU HWW ILQDQVLHOOW PSWW | YHU KLVWRULVNH%QQHLEIHL\J/\H—FF\%LQGL F P UX PBRW XWYHFNOLQ‘]DYVNULYQLQJDU REK

ILQDQVLHOO VW!OOQLQJ HOOHU NDVVDIO,GH VRP LQWH '!U GHILQLHUDW HOOHU VSHFLILFHHQGVNULYQLQJDU

WL ,)56 ),U DWW XQGHUO:WWDI,UHWDJVOHGQ))GQQJI%%V &fﬂ%? élé) LOWUHVVHQWHUV

DQDO\V DY NRQFHUQHQYV XWYHFNOLQJ UHGR Yobh 49 Py B PHIGM KUY POEHBEVE VBw HNRQBPLVNW EUN\WY{UGD GHOHQ DY N!QG
QIFNHOWDO VRP HM ;U XSSU;WWDGH HQOLJIW p) HU%@\QWMJ%%WLYFPFQ\I\E REMART R UK s 0 0 pmEeiams W NEHO R UVHD LUDWIHDW WA | O GBE-DVY BIRPD VR P 5
WLOOJJVXSSOI\VQLQJIDU RFK HUViWWHU HM QyENHBWEEpGRIHGYIWRETI HHROOYW J3Q SUHIHDVLELOLW\ VWXGLH ODOPUHVHUYHQV

%PRODJHWV GHILQLWLRQHU DY DOWHUQDWLY D QNGRS (NPEHYME@HE ¥l I'YEE Ho XWVWYIFNO,QLQJ VRPSEYLVDWY LK!OO VFKDNW

GHILQLWLRQHUQD L DQGUDI, UHWDJ HOOHU ERUUKSO +DOW NYDOLWHW 'U EHU!NQDGHQX @ LH®DS Q W BY X DRUD W IDYHW® @& HRFKORHHW DGO S
SURYWDJQLQJ 2EVHUYDWLRQHUQD SURYWDJQLQJDUQD RFK P!'WQLQJDUQD !U DY

$* HQ VEGDQ W!WKHW RFK GH JHRORJLVND |, UK§QDDFGRQD VS Y!ON!QGD DWW VWRUOHN

-HPLVN EHWHFNQLQJ |,U VLOYHU JHRPHWULVN IRUP GMXSJ8HQGH PHWDOOKDGWRRFK \KWOMYDPEPE®RGPOGPPARQYWPHG KM!OS DY
VINHUWN!QGD 6H !YHQ 7THUPLQRORJL DYVHHQ®RFK PIOQHNDOWPLMMHIEMA DRF R F K

$* (4 PDOPUHVHUYHU VLVW L GHWWD DYVQLWW PHWDOOHU IUSQ HQ YDWWHQEODQGDG VOXUU\
%HWHFNQLQJ I .U VLOYHUPHWDOO HNYLYDOHQW 0DQ NDQ RIWD VH UDSSRUWHULQYJ L

PHWDOOHNYLYDOHQWHU DY GHQ SULPUD PHWDQQHQ W H[ $3(T 'H VHNXQG!UD *589'5,)7

PLQHUDOHUQD PXOWLSOLFHUDV PHG VLQD QX%XBYEEGHVRBWERYHY- Mk, RE1Kp B b RN LOURGRE QR Q \ B M LPDWV IR O P HAL QOIQIDIDOIRE Q F HQ W U D W
VHGDQ PHG QXYDUDQGHPHWDOOSULVHW S§ GHQ SULP!UD PHWDOOHQ I,0 DWW I§ VP'OWYHUN

PRWVYDUDQGH PHWDOO HNYLYDOHQW 887 2)) '

*U!QVHQ I,U GHQ O!JVWD KDOW VRP WDJLWV PBTGL6E HUGHUIDIDPWLOOIEQIV HOOHU

$15,.1,1~ PDOPUHVHUYHUXSSVNDWWQLQJ QHUDO ALRIRIDUHNAP RW U E 6 K FHE@GHHWD PRUID RFK VHGLF

DY PL
-RQFHQWUDWLRQ DY PLQHUDO RFK HOOHU PHMWREOHY PSR RPRPLAWEE89UHNYWDOO YDQOLJWYLV ILQQV LQRP HQ SUHNDPEULVN VN, OC
HOOHU PLQHUDO PHWDOONRQFHQWUDW

LTI KLY D ' $0$17%2551,1* .151%2551,1*

J NDWWDG XWLIUSQ |, 9RRIGMG KD D VE HNRIQGV UQXD @ HSW XSS HWW VWDYIRU
PV M- @HVSHNWLYH LQGLNHUDG PLQHUDOWLOOJSQJ
R

ORJLVN JUXQG S$SQWDIHSBLABHUNGWLOQJIEQJ NDQ PHQ

"$* %5277
%U\WQLQJ RYDQ MRUG
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*7. T2 0,1(5%/7,/1*F1* 139

*HRORJLVND )RUVNQLQJVFHQWUDOHQ L )LQODQGHUYDOMWHW CPIRW Y YD LEHW AWHE JIHWEQ HQ XWVUWW!BNEBVEOWRID SKHLMDONU KHAVAVRQXY!UGH 1X)

*HRORJLVND 8QGHUV NQLQJDU 6*8 VFKDNW HOOHU ERUUKSO +DOW NYDOLWHW !DYEHQ!NQDBVXWHIUUGOVUKDRPOM O DYVNQ IO, GHQ C
GHWDOMHUDG SURYWDJQLQJ 2EVHUYDWLRQHUY B Q S\UIRYNVD UQQ DD LBQ Y REGRWHULQJVU!QWD 1H

,1',.(5%" 0,1(5%/7,//*f1* P'WQLQJDUQD !U PHG HQ V§GDQ W!WKHW RFKPGIH OBRORX Y MNDH| RIFKE G ODIQREG\@BUNDEG LQYHVWHUL

OLQHUDOWLOOJ§QJ YDUV NYDQWLWHW RFK NYDO INY®&D! UD BN MVORGOSHN VDRRPHWWMYN IRUP GMXSJS§HQGH RFK

VRP I,UN!QG PLQHUDOWLOOJ§QJ PHQ DYVWS@GEWPBOVDRPREVHWWRLQJ KDOW L PLQHUDQ@WLOOJS§QJHQ !U VINHUW N!QGD 6H
WLRQVSXQNWHUQD !U VW, UUH *UDGHQ DY V!NHLX H WU RMLORWYR ILWDAY GHIK)Q!WHOP L QH UQ O W L O Q HPQ VINUERIFMKHFEFN QP QB VYHUEBYU VLVW L
I,UN!QG PDOP !U GRFN WLOOU!FNOLJW K,J | ®HODWWD DYFRGWWRQWLQXL WHW

PHOODQ REVHUYDWLRQVSXQNWHUQD 6H !YHQ 7THUPLQRORJL DYVHHQGH 352'8.7,2167811(/ 61('%%$1$
PLQHUDOWLOOJ8§QJDURFKPDOPUHVHUYHUVLVW 5GWWS\EDL DI¥V Q L90OW17 %2551 ,1* 7XQQHO L VSLUDOIRUP VRP |, OMHU PDOPHQ RFK \
%RUUQLQJ L EHUJ G!U PDQ I§U XSS HWW VWDV, IRWRIDQVSBRWBY EHUJHW
,10871,1*
fOGUH EHWHFNQLQJ S§ XQGHUV,NQLQJVWLOQVWSQG 35263(.7(5,1*
/RVW WLPH LQMXU\ I[IUHTXHQF\ UDWH PHG EHWNG®QGHHIQIWMXNHNBQRPURNW EDIWY !§ED PDOPHL
,19(67(5,1*$5 JUXQG DY DUEHWVSODWVRO\FND SHU PLOMRQHU DUEHWDGH WLPPDU
,QYHVWHULQJDU DYVHU LQYHVWHULQJDU L PDWHULHOOD DQO!JJQLQJVWLOOJSEQJDU RFK 3529%2551,1*
LQYHVWHULQJDU L 0$/0 B3URYWDJQLQJ L GMXSOHG |I,U DWW VDPOD LQIRUP
Q\WWMDQGHU!WWVWLOOJ§QJIDU OHWDOOLVN PLQHUDOI\QGLJKHW VRP NDQ EU\WHRD RHG/ K NPRGRIOLOMWL QJ DY
NQGLJKHWHQ DYVHHQGH KDOWHU RFK IN\QGLJKHW
,55 0,1(5%/ NIUQERUUQLQJ
,QWHUQDO 5DWH RI 5HWXUQ HOOHU LQWHUQUWWPD WX WULQYHVEHOGQW IDHVARRRQUIQOINW !PQH RIWD PHG EHVW!PG NHPLVN
§UOLJD DYNDVWQLQJ VDPPDQV!WWQLQJ RFK YDQOLJHQ PHG HQ EH\GW6BG7H U L3/(\E D DJRUP
5HVXOWDWHW GLYLGHUDW PHG DQWDOHW DNWLH
-25& .2'(1 0,1(5%/,6(5,1*

(Q DXVWUDOLVN VWDQGDUG |,U KXU PLQHUD QW MXQIBIQIDQ RAKQP RO RUEHWHUHDBH Y MIRUG DY THWHHHQDHU IPHYDX HERJIBPLVNW Y]UGHIXOOD
UDSSRUWHUDYV WLOO LQYHVWHUDUH RFK DQGRIIQHQWOHMDROQWHIODY !YHQ WLOO HQ IN\QGLJIJKHWKOWDW HIWHU ILQDQVLHOOD SRVWHU RFK ILQ
JHQRPVQLWWOLJW HJHW NDSLWDO
.$66%$/,.9,',7(7 0$/05(6(59(5
.RUWIULVWLJID WLOOJ§QJDU PLQXV ODJHU L UHQ DHNIRRQQR FMLLNVONON GEHU NVREJIWU D LO/AMVALK Q DM XEDEHUBBAL R PORFK7 teH Bt VDLAS /7 . $3,7$/
PLQHUDOWLOOJ8QJDU VRP EHU!NQDWYV JHQRFBRYRGWH) HIQWOHG DL@®HVLHOOD SRVWHU RFK ILQ

.9%/,),&(5%"' 3(5621 JHQRPI UEDUKHWVVWXGLH JHQRPVQLWWOLJW WRWDOW NDSLWDO
3HUVRQ VRP jU UHJLVWUHUDG RFK JRGN|QG DY JUXYLQGXVWULQV LQWUHYV
VHRUJDQLVDWLRQHU I, U UHGRYLVQLQJ DY PLOHUD®OW|/QOPEYQIDU (Q .YDOLILFHUDG 5t17(71&.1,1*6*5%$"

3HUVRQ VND YDUD Y!O |, UWURJHQ PHG PLQHUBQLNERAYRFLIVNW GQMKBEDUD GHOHQ DY .!QGD5RIMK QQWDIM HUWEH ILQDQVLHOOD SRVWHU SOXV U!
XQLYHUVLWHWVH[DPHQ RFK PLQVW IHP §UV URLOGHYUDIDOM LLONHNE U DDLU MR HEW U!NQDWYV JHQRPUPQWHMWRWOV QOGHGD QG H
JHQRPI, UEDUKHWVVWXGLH
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6$112/,. 0$/05(6(59 %86,1(66 ),1/$1' 7,',*$5( 7(.(6
'"HQ HNRQRPLVN EU\WY!UGD GHOHQ DY LQGLNHLDVG RVQIHW O DIWR \MAEISIKHWH % XVLQHVYV )LQODQG ILQDQVLHUDU RFK DNWLYHUDU
HNRQRPLVND |,UKS§OODQGHQD !U !YHQ K!U IDVWWHWDDG X, YYNRGR UV HRF KXIRQWW QQL®UNVLQVWLWXWY DPELWL,VD IRUVNQLQJV RFK
O.QVDPKHWVVWXGLH ODOPUHVHUYHQV P DO PHOWHRNNYDL@WYSHRWHNBHU!NQDG S§
VDPPD V!WW VRP |I,U EHYLVDG PDOPUHVHUY PHQ DYVWSQGHW PHOODQ
REVHUYDWLRQVSXQNWHUQD WLOOSWYV YDUD VW]JUUH *UDGHQ DY
PDOPUHVHUYN!QQHGRP WURWY DWW GHQ 'U @LUBUWH QX HW N ! QRBWANDPRU GHIVOMNHUVWHQJIJHOVNVSUSNLID UDSSRUWHU DQJHV WRQ L GHQ
'QGS§ WLOOU!FNOLJW K,J I, U DWW EHNU!IWD OPEBWIRKMNW HQK HWMIQQ7 HUHQ RRORUGHQ 7RQV DOWHUQDWLYH 7RQQHV DQY!QGV
DYVHHQGH PLQHUDOWLOOJ§QJDU RFK PDOPUHVHUYHU VLVW L GHWWD DYVQLWW

81'(5-25'6*589%

6*8 *UXYD GjU EU\WQLQJ DY PDOP VNHU IUEQ WXQQODU XQGHU MRUG WLOO VNLOOQDG I1U8§Q
6YHULJHV *HRORJLVND 8QGHUV NQLQJDU GDJEURWW
62/,",7(7 81'(567.1,1*67,//67%1"

'"HW HJQD NDSLWDOHW L UHODWLRQ WLOO GH(Q RWLD ¥ BXQICHII HQMDPQDWW DWW XQGHUV ,ND HWW XWYDOW PDUNRPUSGH VRP
LQQHKSOOHU PHWDOOI , UHNRPVWHU *HU P, MOLJKHW DWW VN\GGD GH LQYHVWHULQJDU
69(0,1 VRP J,UV $fWDJDQGHW RPIDWWDU §WHUVW!OODQGH DY PDUNHQ VDPW EHWDOQLQJ WLOO
),UHQLQJHQ I ,U JUXYRU PLQHUDO RFK PHWDROBURBXFEQWHU L 6YHULJH
6H ZZZ PLQLQJ VH
816 75 2=
7$,9%/-1t59, 7UR\ RXQFH WUR\ RXQFH JUDP PSWWHQKHW I,U VLOYHU JXOG RFK

2UW L 6RWNDPR NRPPXQ G/U %YRODJHWYV KXY XBEQ®WI |G B OWLHHOMDE@QH YU EHOJIHQ

87%<7(
'"HQ DQGHO DY HQ PHWDOO VRP NDQ XWYLQQDV L DQULNQLQJVSURFHVVHQ

=1
.HPLVN EHWHFNQLQJ I,U JLQN

T (10(7$//
*XOG VLOYHU SODWLQD RFK SDOODGLXP
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257 20 6,/9(5

(Q VQRDEEJXLGH WLOO VLOYHU

9DUMH HOHPHQW U XQLNW S§ VLWW VIWW PdROWLIHUY KB W ¥ HWIHQYMMWDSHW WRP ERQW |UGHIXOO PHWDOO L FLUND §U 'HW
HIFHSWLRQHOOW EODQG DOOD |PQHQ VRP ILO@W IQGHW ISHVIWRGRF ND ERWPHQWHW.U RFK KDU KDIW HQ UROO VRP
6LOYHUV DWRPV\PERO U $J KDQGHOVPHWDOO L Q]VWDQ YDUMH IRUQWLGD RFK PRGHUQ NXOWXU )U8SQ YDOXWDQ

GUDFKPHQ KRV GH DQWLND JUHNHUQD VRP LQQHK OO HQ SWWRQGHO DY HWW XQV DY
7L00 H[HPSHO !U VLOYHU IRUPEDUW RFK VPLELOWHUYL ONIOW GHRHWRPNWVIND GH\ENHDXVHQ RFK GHW EULWWLVND SXQGHW VRP

RFK EHVWLFN (IWHUVRP GHW U HWW DY Y!UQQBEK  POVMQUHIDOW RWHIED QG P HMDH®M H Q

KDU VLOYHU HQ XQLNW YDFNHU JODQV

6LOYHU !U RFNV§ HQ DY Y!UOGHQV E!VWD OHGDUH DY HOHNWULFLWHW YLONHW HUEMXGHU
DQY!QGQLQJ L HOHNWURQLVND NRPSRQHQWHU VRP OHGQLQJDU VZLWFKDU RFK
NUHWVNRUW .RPELQDWLRQHQ DY W!QMEDUKHW GXNWLOLWHW RFK HOHNWULVN
OHGQLQJVI,UP§JD J,U VLOYHU SHUIHNW |, U HOHNWURQLNSU\ODU "RP VPDUWSKRQHV

GiU GHW NDQ E,MDV RFK SUHVVDV L VP8 XWU\PPHQ XWDQ DWW J / OGHU

6LOYHU XSSYLVDU RFNV8 GHQ XQLND HIHQVNDSHQ DWW - .AWL Ub ‘"WHULH
FHOOY|JJDU 'HWWD J, U DWW VLOYHUMRQHU NDQ DQY Q¢ VRP LRFL YLONHW EOLU
DOOW YLNWLJDUH HIWHUVRP ,YHUDQY|QGQLQJ DY NHPL\ DQW :LRWLND J,U DWW

YLVVD EDNWHULHU EOLU LPPXQD

6RP RP GHWWD LQWH U}FNHU KDU VLOYHU YJUGHVDWWYV L 8U.. 'O VRP HQ
LQYHVWHULQJ OLNQDQGH JXOG 38 JUXQG DY GHVV O}JUH Y|UGH J . 'U GRFN PHU
WLOOJ|QJOLJIJW I,U HWW VW UUH DQWDO P|QQLVNRU VRP Y/OMHU WW E 300D I\WVLVNW

VLOYHU LVW]OOHW |, U SDSSHUVYDOXWD
6LOYHU ILQQV L MRUGVNRUSDQ OHU YDQOLJWYLV EU\W\ AYH!I /RP. VHNXQG U

PHWDOO VRP KXYXGVDNOLJHQ ILQQV L NRPELQDWLRQ PH« U RFK EO\
IUSQ YLOND GHW P8VWH VHSDUHUDYV
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15667100% 2&+ .$/(1'$5,80
ftUVVW!PPD

$UVVW!PPD K§OOV GHQ DSULO
.DOHQGDULXP

6RWNDPR NRPPHU DWW JH HNRQRPLVN LQIRUPDWLRQ
YLG I,OMDQGH WLOOI]OOHQ

T4 SXEOLFHUDV GHQ DSULO

T4 SXEOLFHUDV GHQ MXOL

T4 SXEOLFHUDV GHQ RNWREHU

627.%$02 6,/9(5 $% & 56 2&+ +1//%$5+(765('29,61,1*






	Pärm
	Innehållsförteckning

