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1lUYDUDQGH�����PHGOHPPDU��%LO�O$��
��� *XQQDU�7LGQHU�XWVnJV�WLOO�P|WHVRUGI|UDQGH��
��� 6YHQ�:LFNEHUJ�XWVnJV�WLOO�VHNUHWHUDUH�I|U�nUVP|WHW��
��� 7LOO�-XVWHULQJVPlQ��WLOOLND�U|VWUlNQDUH�XWVnJV�&ODHV�6FKLEOHU�

RFK�3HU�6WHQ��
��� cUVP|WHW�I|UNODUDGHV�EHK|ULJHQ�XWO\VW��
��� )|UVODJHW�WLOO�GDJRUGQLQJ�JRGNlQGHV��ELO�����
��� 67<5(/6(16�5('29,61,1*6+$1'/,1*$5�
*HQRPJLFNV�RFK�NRPPHQWHUDGHV�YHUNVDPKHWVEHUlWWHOVH�I|U������LQYHQWDULHOLVWD�

�����VDPW�UHGRYLVQLQJ�DY�GHW�HNRQRPLVND�XWIDOOHW�
ELO������
%HQJW�$OPpQ�NRPPHQWHUDGH�GH�ROLND�LQNRPVW��RFK�XWJLIWVSRVWHUQD��

6W\UHOVHQ�KDGH�UlNQDW�PHG�DWW�HNRQRPLQ�VNXOOH�EOL�EOL�P\FNHW�NlUY�RFK�
KnOOLW�LJHQ�VWDUNW�Sn�XWJLIWHUQD��3n�JUXQG�DY�DWW�PDQ�LQWH�KXQQLW�I|OD�
XSS�UHGRYLVQLQJHQ�YLVVWH�PDQ�LQWH�I|UUlQ�L�VOXWHW�DY�nUHW�DWW�HNRQRPLQ�
YDU�Vn�JRG��'lUI|U�KDGH�PDQ�InWW�HWW�Vn�VWRUW�|YHUVNRWW��

cUVP|WHW�EHVO|W�DWW�JRGNlQQD�UDSSRUWHUQD��
��� 5(9,6,216%(5b77(/6(1��ELO����
5HYLVLRQVEHUlWWHOVHQ�XSSOlVWHV��
cUVP|WHW�EHVO|W�DWW�JRGNlQQD�UHYLVLRQVEHUlWWHOVHQ��
��� $169$56)5,+(7�
cUVP|WHW�EHVO|W�EHYLOMD�DYJnHQGH�VW\UHOVHQ�DQVYDUVIULKHW�I|U�GHQ�WLG�

UHYLVLRQVEHUlWWHOVHQ�RPIDWWDU��
��� %DODQVUlNQLQJHQ�JRGNlQGHV��RFK�UHVXOWDWHW��������������|YHUI|UGHV�WLOO�

LQQHYDUDQGH�nUV�UlNHQVNDSHU��
���� %8'*(7�)g5�������ELO����
%XGJHWI|UVODJHW�XWJnU�IUnQ�������PHGOHPPDU�RFK�RI|UlQGUDG�PHGOHPVDYJLIW��

0DQ�UlNQDU�PHG�DWW�XQGHU�nUHW�XWQ\WWMD�|YHUVNRWWHW�IUnQ������WLOO�HQ�
GHO�PDVNLQLYHVWHULQJDU�VDPW�PDWULNHO��MXELOHXPVEODG�RFK�HY�QnJRQ�H[WUD�
I|UPnQ��

0('/(06$9*,)7(1�
6W\UHOVHQ�KDU�KDIW�PDQGDW�DWW�JHQRPI|UD�HQ�K|MQLQJ�DY�PHGOHPVDYJLIWHQ�WLOO�

����NU��MXQLRUHU�����NU��I|U�������L�YlQWDQ�Sn�nUVP|WHWV�EHVOXW��'HWWD�
KDU�LQWH�XWQ\WWMDWV��XWDQ�VW\UHOVHQ�I|UHVOnU�RI|UlQGUDG�DYJLIW������NU�
VHQLRU�����MXQLRU��I|U�������

)|U������I|UHVORJ�VW\UHOVHQ�RI|UlQGUDW�PDQGDW�DWW�K|MD�WLOO�K|JVW�����NU�
I|U�VHQLRU��I|U�MXQLRU�������



35272.2//�c560g7(������$%&�./8%%(1� 6LGD���

cUVP|WHW�EHVO|W�
DWW�IDVWVWlOOD�VW\UHOVHQV�I|UVODJ�WLOO�PHGOHPVDYJLIW��I|U������
DWW�JH�VW\UHOVHQ�PDQGDW�DWW�K|MD�WLOO�K|JVW�����������NU�I|U������
DWW�JRGNlQQD�I|UVODJHW�WLOO�EXGJHW�I|U������PHG�P|MOLJKHW�WLOO�HUIRUGHUOLJ�

MXVWHULQJ�XQGHU�nUHW�PHG�KlQV\Q�WLOO�PHGOHPVXWYHFNOLQJHQ�
��� 9$/�$9�67<5(/6(�
9DOEHUHGQLQJHQV�I|UVODJ�I|UHGURJV�DY�*|UDQ�6XQGTYLVW��ELO�����
cUVP|WHW�EHVO|W�HQKlOOLJW�
DWW�WLOO�RUGI|UDQGH�XWVH�%R�.XOOPDU�
DWW�WLOO�YLFH�RUGI�XWVH�-DDQ�7RPEDFK�
DWW�WLOO�|YU�OHGDP�XWVH�-DQ�/LHEH�+DUNRUW��VHNUHWHUDUH���%HQJW�$OPpQ�

�NDVV|U���8OI�6M|VWUDQG��UHGDNW|U���.MHOO�%UHDOW��0DUWLQ�/XQGEHUJ�RFK�
7RP�6M|EHUJ�

DWW�WLOO�VXSSOHDQWHU�XWVH�8OI�+HGOXQG��3HU�6WHQ�RFK�.DUVWHQ�+XVEHUJ��
���� 9$/�$9�5(9,625(5�
cUVP|WHW�EHVO|W�HQKlOOLJW�
DWW�RPYlOMD�DXNW�UHYLVRU�/DUV�*DWWEHUJ��OHNPDQQDUHYLVRU�0DULDQQH�)RUVPDQ�

RFK�VXSSOHDQW�.MHOO�-lUELQ�I|U�������
���� 9$/%(5('1,1*�
cUVP|WHW�EHVO|W�HQKlOOLJW�
DWW�RPYlOMD�YDOEHUHGQLQJHQ�*XQQDU�7LGQHU��-RH�-RKQVRQ�RFK�*|UDQ�6XQGTYLVW��
���� 027,21(5�
,QRP�I|UHVNULYHQ�WLG�KDGH�WYn�PRWLRQHU�LQNRPPLW��EnGD�DY�1LOV�/DUVVRQ��
D��67$'*$5�
,�PRWLRQ����ELO����\UNDGHV�DWW�NOXEEHQ�VWDGJDU�VNXOOH�lQGUDV�Sn�GHW�VlWW�

1LOV�/DUVVRQ�VDWW�VRP�YLOONRU�I|U�DWW�HM�SURWHVWHUD�PRW�I|UHJnHQGH�
nUVP|WHV�VWDGJHlQGULQJ��

6W\UHOVHQ�KlQYLVDU�WLOO�DWW�DUEHWHW�PHG�VWDGJHUHYLVLRQ�IRUWIDUDQGH�SnJnU�
RFK�I|UHVOnU�DWW�PRWLRQHQ�OlPQDV�XWDQ�nWJlUG��

1LOV�/DUVVRQ�KlYGDGH�DWW�GHW�\UNDQGH�KDQ�VWlOOW�YLG�I|UUD�nUVP|WHW�LQWH�
WDJLWV�NRUUHNW�WLOO�SURWRNROOHW��+DQ�KDGH�VNULYLW�HWW�NODUOlJJDQGH�
EUHY�WLOO�VHNUHWHUDUHQ��PHQ�SURWRNROOHW�KDGH�MXVWHUDWV�LQQDQ�GHWWD�
EUHY�DQOlQGH��

*XQQDU�7LGQHU���RUGI�YLG�I|UUD�nUVP|WHW���KlYGDGH�DWW�KDQV�HJHQ�RFK�
MXVWHULQJVPlQQHQV�PLQQHVELOG�|YHUHQVVWlPGH�PHG�YDG�6YHQ�:LFNEHUJ���
VHNU�YLG�I|UUD�nUVP|WHW���VNULYLW��,�VLWW�VHQDUH�DQNRPQD�EUHY�KDGH�
1LOV�/DUVVRQ�VNlUSW�VLWW�\UNDQGH�L�HIWHUKDQG��HQOLJW�*XQQDU�7LGQHU��
6YHQ�:LFNEHUJ�KlYGDGH�DWW�KDQ�I|OMW�VLQD�VWHQRJUUDILVND�DQWHFNQLQJDU�
IUnQ�|YHUOlJJQLQJHQ��
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1LOV�/DUVVRQ�YDU�DY�DQQDQ�PHQLQJ�RFK�KlYGDGH�DWW�KDQ�UHGDQ�WLGLJDUH�NUlYW�
HQ�VnGDQ�VWDGJHlQGULQJ��DWW�VWDGJDU�LQWH�VNXOOH�In�lQGUDV�Sn�HWW�
nUVP|WH�XWDQ�DWW��GHWWD�PHGGHODWV�L�NDOOHOVHQ��

'HVVXWRP�ERUGH�VWDGJDU�LQWH�In�lQGUDV�DY�HWW�HQGD�nUVP|WH��HQV�RP�nUVP|WHW�
YDU�HQKlOOLJW��

)|U�|YULJW�DQVnJ�KDQ�DWW�GHW�YDU�GnOLJW�DWW�VW\UHOVHQ�LQWH�Sn�HWW�KHOW�nU�
InWW�IUDP��I|UVODJ�WLOO�Q\D�VWDGJDU��VRP�XWORYDWV�Sn�I|UUD�nUVP|WHW��

*XQQDU�7LGQHU�WRJ�Sn�VLJ�DQVYDUHW�I|U�GHWWD��LQJHW�VOXWGDWXP�I|U�DUEHWHW�
KDGH�VDWWV�XSS�RFK�DQGUD�VDNHU�KDGH�SULRULWHUDWV��

6HNU�SnSHNDGH�DWW�1LOV�/DUVVRQV�QX�IUDPI|UGD�V\QSXQNWHU�YDU�QRWHUDGH�RFK�
VNXOOH�YDUD�PHG�L�GLVNXVVLRQHQ�YLG�GHQ�NRPPDQGH�VWDGJHUHYLVLRQHQ��+DQ�
I|UHVORJ�GlUI|U�DWW�nUVP|WHW�L�RFK�PHG�GHWWD�NXQGH�DQVH�PRWLRQHQ�
EHVYDUDG��

cUVP|WHW�EHVO|W�
DWW�DQVH�PRWLRQHQ�EHVYDUDG�PHG�KlQV\Q�WLOO�GHQ�GLVNXVVLRQ�VRP�I|UWV�RFK�

WLOO�DWW�IUDPI|UGD�I|UVODJ�VNXOOH�WDV�L�EHDNWDQGH�YLG�GHQ�NRPPDQGH�
VWDGJHUHYLVLRQHQ�

E��25*$1,6$7,216)5c*25�P�P�
,�PRWLRQ����ELO����\UNDV�DWW�HQ�DUEHWVJUXSS�WLOOVlWWHV�PHG�XSSJLIW�DWW�

I|UXWVlWWQLQJVO|VW�JUDQVND�NOXEEHQV�VWDGJDU�RFK�RUJDQLVDWLRQ��0nOHW�
E|U�YDUD�DWW�J|UD�RP�NOXEEHQ�WLOO�HQ�ULNVI|UHQLQJ��*UXSSHQ�VNXOOH��RP�
Q|GYlQGLJW��XQGHUV|ND�P|MOLJKHWHQ�WLOO�VDPDUEHWH�PHG�DQGUD�
GDWRUNOXEEDU��RFK�VHQDVW�YLG�QlVWD�nUVP|WH��KHOVW�WLGLJDUH��IUDPOlJJD�
I|UVODJ��

6W\UHOVHQ�DQVHU�DWW�$%&�NOXEEHQ�UHGDQ�lU�HQ�ULNVI|UHQLQJ�RFK�DWW��
GLVNXVVLRQ�IRUWO|SDQGH�SnJnU�RP�VDPDUEHWH�PHG�DQGUD�I|UHQLQJDU��
6W\UHOVHQ�I|UHVOnU�GlUI|U�DWW�PRWLRQHQ�OlPQDV�XWDQ�nWJlUG��

cUVP|WHW�EHVO|W�DWW�ELIDOOD�VW\UHOVHQV�I|UVODJ�
���� g95,*$�)5c*25�
1LOV�/DUVVRQ�EHJlUGH�RUGHW�RFK�\WWUDGH���-DJ�YLOO�NRPPHQWHUD�GHW�EHVOXW�VRP�

MXVW�KDU�WDJLWV��)|UUD�nUVP|WHW�JLFN�$%&�9lVW�XW��5LVNHQ�lU�P\FNHW�
VWRU�DWW�QL�NRPPHU�I|UORUD�HQ�ORNDOI|UHQLQJ�

(Q�OnQJ�GLVNXVVLRQ�I|OMGH�Sn�GHWWD��'HQ�NRP�DWW�KDQGOD�GHOV�RP�
PHGOHPVDYJLIWHUQDV�VWRUOHN�RFK�XSSE|UG��GHOV�RP�VlWWHW�DWW�EHVOXWD�
PHGOHPVDYJLIWHQV�VWRUOHN��GHOV�RP�PHGOHPVUHNU\WHULQJ�RFK�
PHGOHPVI|UPnQHU��

833%g5'�$9�0('/(06$9*,)7(5�
1LOV�/DUVVRQ�PHQDGH�DWW�GHW�QXYDUDQGH�V\VWHPHW���GlU�ULNV�RFK�

ORNDOI|UHQLQJDUQD�LQNUlYGH�YDU�VLQD�DYJLIWHU�YLG�ROLND�WLOOIlOOHQ���
OHGGH�WLOO�DWW�ORNDOD�PHGOHPPDU�LQWH�EHWDODGH�WYn�JnQJHU�RFK�GlUI|U�
WDSSDGHV�ERUW��2P�ULNV�LQWH�YLOO�DGPLQLVWUHUD�ORNDODYGHOQLQTDUQDV�
DYJLIWHU�ERUGH�ORNDOI|UHQLQJDUQD�In�DGPLQLVWUHUD�ULNV�DYJLIWHU��+DQ�
YDU�LQWH�KHOOHU�Q|MG�PHG�VW\UHOVHQV�VlWW�DWW�EHVOXWD�PHGOHPVDYJLIWHQV�
VWRUOHN��
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*XQQDU�7LGQHU�RFK�6WLJ�/|IJUHQ���WLGLJDUH�ULNVRUGI|UDQGH���JDY�HQ�KLVWRULVN�
nWHUEOLFN�|YHU�KXU�RFK�YDUI|U�QXYDUDQGH�DYJLIWVV\VWHP�XSSNRPPLW��
7LGLJDUH�KDGH�ULNV�WDJLW�XSS�EnGD�DYJLIWHUQD��VDPWLGLJW��PHQ�Gn�
NODJDGH�DYGHOQLQJDUQD�|YHU�DWW�GH�ILFN�YlQWD�I|U�OlQJH�Sn�DYUlNQLQJ��
$%&�6WRFNKROP�|QVNDGH�LQWH�QnJRQ�lQGULQJ�DY�QXYDUDQGH�V\VWHP��

1XYDUDQGH�RUGI�%R�.XOOPDU�PHQDGH�DWW�VW\UHOVHQ�YLVVW�NXQGH�GLVNXWHUD�DWW�
|YHUOnWD�nW�$%&�|VW�DWW�GLVWULEXHUD�lYHQ�ULNV�DYLHU�EODQG�VLQD�
PHGOHPPDU�RP�Vn�|QVNDGHV��

0('/(06$9*,)7(1�2&+�67<5(/6(16��5$0��
*XQQDU�7LGQHU�JDY�RFNVn�KlU�HQ�WLOOEDNDEOLFN��6HGDQ�PnQJD�nU�KDGH�NOXEEHQ�

OnWLW�VW\UHOVHQ�DYLVHUD�HQ�SUHOLPLQlU�nUVDYJLIW��VRP�GRFN�PnVWH�KnOOD�
VLJ�LQRP�GHQ�UDP�I|UHJnHQGH�nUVP|WH�EHVOXWDW��'HWWD�V\VWHP�I|UElWWUDU�
NOXEEHQV�OLNYLGLWHW��YLONHW�EHK|YV�HIWHUVRP�IDNWXURU�PnVWH�EHWDODV�
LQQDQ�NOXEEHQ�KXQQLW�KD�nUVP|WH��'RFN�lU�GHW�YLG�RUGLQDULH�nUVP|WHW�
VRP�DYJLIWHQ�EHVOXWDV��cUVP|WHW�lU�LQWH�EXQGHW�DY�VW\UHOVHQV�EHVOXW��

0('/(06)g50c1(5�2&+�5(.5<7(5,1*�
1LOV�/DUVVRQ�KlYGDGH�P\FNHW�EHVWlPW�DWW��DYJLIWHQ�lU�I|U�K|J�RFK�DWW�PnQJD�

PHGOHPPDU�YlJUDU�DWW�EHWDOD�GHQ��+DQ�PHQDGH�DWW�GHQ�LQWH�ERUGH�YDUD�
K|JUH�lQ�FD�����NURQRU��)|U�DWW�HNRQRPLQ�VNXOOH�Jn�LKRS�ERUGH�NOXEEHQ�
KD�PLQVW�������RFK�KHOVW��������PHGOHPPDU��

'HQQD�GHO�DY�GHEDWWHQ�EOHY�P\FNHW�OLYOLJ�RFK�PnQJD�GHOWRJ��.OXEEHQV�
PHGOHPVI|UPnQHU�lU�KXYXGVDNOLJHQ�%ODGHW��PRQLWRUQ�RFK�
SURJUDPGLVWULEXWLRQHQ��'H�VRP�lU�PHGOHPPDU�L�NOXEEHQ�W\FNV�DQVH�DWW�
GHWWD�lU�YlUW�DYJLIWHQ��%R�.XOOPDU�KDGH�LQWH�KDIW�NRQWDNW�PHG�QnJRQ�
VRP�NODJDW�Sn�DYJLIWHQ�HOOHU�YlJUDW�EHWDOD�GHQ��%RUWIDOOHW�DY�
PHGOHPPDU�I|UUD�nUHW���FD�������YDU�LQWH�VW|UUH�lQ�WLGLJDUH�nU��
6NLOOQDGHQ�lU�DWW�GHW�LQWH�NRPPLW�LQ�OLND�PnQJD�Q\D�VRP�WLGLJDUH��
*HQRP�DWW�NOXEEHQ�LQWH�OlQJUH�lU�HQ�NOXEE�I|U�HWW�HQGD�RFK�WlPOLJHQ�
HQKHWOLJW�PlUNH�lU�GHW�OLWHW�VYnUDUH�DWW�UHNU\WHUD�Q\D�PHGOHPPDU��PHQ�
HQ�VWDELOLVHULQJ�NULQJ�������YDU�QRJ�EUD��0HG�IHP�HOOHU�WLRWXVHQ�
VNXOOH�PDQ�Sn�Q\WW�In�VYnULJKHWHU�DWW�NODUD�DGPLQLVWUDWLRQHQ��

�(;75$�)g50c1��
%R�.XOOPDU�UHGRJMRUGH�I|U�GH�GLVNXVVLRQHU�VRP�I|UWV�L�VW\UHOVHQ�RFK�EO�D�L�

PVJ�V\VWHPHW�RP�KXU�GHQ��H[WUD�I|UPnQHQ���I|U�WRWDOW��������NU��VNXOOH�
VH�XW��0DQ�KDGH�GLVNXWHUDW�RFK�I|UNDVWDW�PnQJD�I|UVODJ�VRP�RSUDNWLVND�
HOOHU�RJHQRPI|UEDUD�EO�D�N|S�DY�NOXEEWU|MD�HOOHU�NOXEEP|VVD��JUDWLV�
GDWDWLGQLQJ�HOOHU�ERN�WLOO�DOOD�PHGOHPPDU��HWW�DQWDO�JUDWLV�
SURJUDPGLVNHWWHU��FG�URP�PDVNLQ�PHG�GDWDWLGQLQJDU�Sn��SULVWlYOLQJ�
HOOHU�XWORWWQLQJ�DY�QnJRQWLQJ��

6YHQ�:LFNEHUJ�XSSPDQDGH�VW\UHOVHQ�DWW�LQWH�DQYlQGD�SHQJDUQD�Sn�QnJRW�
VWUXQW��XWDQ�L�Vn�IDOO�VDWVD�GHP�Sn�XW|NDGH�UHVXUVHU�WLOO�%ODGHW��
HOOHU�IOHU�RFK�ElWWUH�PRGHP��

6WLJ�/|IJUHQ�XSSPDQDGH�VW\UHOVHQ�DWW�|YHUYlJD�DWW�VNDIID�HWW�N\ODJJUHJDW�
WLOO�NOXEEUXPPHW��GlU�WHPSHUDWXUHQ�LQWH�VlOODQ�EOLU�I|U�K|J�I|U�
GDWRUHUQD��
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���� $96/871,1*�
%R�.XOOPDU�DYWDFNDGH��GHQ�LFNH�QlUYDUDQGH��DYJnHQGH�VW\UHOVHOHGDPRWHQ�%HQJW�

6DQGJUHQ��VRP�ODJW�QHG�HWW��VWRUW�DUEHWH�I|U�NOXEEHQ�XQGHU�IOHUD�nU��
PHQ�QX�YDOW�DWW�L�YDUMH�IDOO�I|U�WLOOIlOOHW�WD�HQ�SDXV�L�NOXEEDUEHWHW��

'lUPHG�I|UNODUDGHV�P|WHW�DYVOXWDW��
�
9LG�SURWRNROOHW�
�
6YHQ�:LFNEHUJ�
�
-XVWHUDV��
�
*XQQDU�7LGQHU� &ODHV�6FKLEOHU� � 3HU�6WHQ�


