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2P�7LOVWDQGVUDSSRUWHQ

7LOVWDQGVJUDGHU��IRUNRUWHW�WLO�7*��EHVNULYHU�Sn�HQ�HQNHO�RJ�YLVXHOO�PnWH�HQ�WLOVWDQG�HOOHU�HQ�ULVLNR�RSS�PRW�UHIHUDQVHQLYn��,�WLOOHJJ�WLO�JUDGHULQJHQ�PHG
WDOO��EHQ\WWHV�WUDILNNO\VHWV�SULQVLSS�PHG�IDUJHQH�JU¡QW��JXOW�RJ�U¡GW�

7*���RJ�7*���EHQ\WWHV�QnU�WLOWDN�YXUGHUHV�VRP�LNNH�Q¡GYHQGLJ��$OOH�7*���RJ�7*���NRPPHQWHUHV�PHG�nUVDN�RJ�NRQVHNYHQV��7*�,8�NRPPHQWHUHV�

)RUNODULQJ�DY�WLOVWDQGVJUDGHU

5LVLNRYXUGHULQJVUDSSRUWHQ�YLVHU�KYD�VRP�KDU�EOLWW�XQGHUV¡NW�L�IRUELQGHOVH�PHG�GHQ�E\JQLQJVVDNN\QGLJHV�EHVLNWLJHOVH�DY�HLHQGRPPHQ��2P�LNNH
DQQHW�HU�NRPPHQWHUW�EHVWnU�XQGHUV¡NHOVHQH�DY�YLVXHOOH�REVHUYDVMRQHU�

5DSSRUWHQ�HU�XWDUEHLGHW�L�KHQKROG�WLO�IRUVNULIW�WLO�DYKHQGLQJVORYD��WU\JJHUH�EROLJKDQGHO���JMHOGHQGH�IUD����MDQXDU�������RJ�GDQQHU�JUXQQODJHW�IRU
IRUVLNULQJVJLYHUV�ULVLNRYXUGHULQJ�DY�EROLJHQ�RJ�GHUYHG�IRUVLNULQJVJLYHUV�JUXQQODJ�IRU�n�LQQYLOJH�WHJQLQJ�DY�EROLJVHOJHUIRUVLNULQJ��1RUVN�6WDQGDUG�����
HU�RJVn�ODJW�WLO�JUXQQ��PHQ�LNNH�DEVROXWW�DOOH�VWDQGDUGHQV�EHVWHPPHOVHU�HU�WDWW�PHG��'HW�HU�JMRUW�HW�XWYDOJ�PHG�SULQVLSSHW�NRVW���Q\WWH�EDVHUW�Sn
DYKHQGLQJVORYHQ�RJ�KYD�IRUVLNULQJVJLYHU�DQVHU�UHOHYDQW�IRU�ULVLNRYXUGHULQJHQ�VRP�IRUHWDV��$QQHQ�UHOHYDQW�E\JQLQJVWHNQLVN�HUIDULQJ�RJ�IRUVWnHOVH�HU
RJVn�ODJW�WLO�JUXQQ��KHUXQGHU�IRUKROG�VRP�KDU�UHJLVWUHUWH�K¡\H�NODJHIUHNYHQVHU�RJ�HOOHU�VNDGHVDNHU�

%DJDWHOOPHVVLJH�RJ�nSHQEDUH�IRUKROG�VRP�HU�V\QOLJH�IRU�HQKYHU�RJ�LNNH�KDU�YHVHQWOLJ�E\JQLQJVPHVVLJ�EHW\GQLQJ��HU�QRUPDOW�LNNH�RPWDOW�

*XOY�PRW�JUXQQ�RJ�HWDVMHVNLOOHUH�NRQWUROOHUHV�YHG�EUXN�DY�NU\VVODVHU�IRU�HYHQWXHOOH�VNMHYKHWHU��,�XWJDQJVSXQNWHW�NRQWUROOHUHV�WR�URP�L�KYHU�HWDVMH
�HYHQWXHOW�NU\VVPnOLQJ�L�HWW�URP���RJ�L�KYHUW�URP�HU�GHW���PnOHSXQNWHU��6WLNNSU¡YHSULQVLSSHW�HU�EHQ\WWHW�

,�UDSSRUWHQ�KDU�DOOH�7*����7*���RJ�7*�,8�NRPPHQWDUHU�IRU�EHGUH�IRUVWnHOVH��'H�VMHNNSXQNWHU�VRP�KDU�InWW�7*���RJ����LNNH�IXQQHW�IXQNVMRQVVYLNW��HU
OLVWHW�RSS�KRULVRQWDOW�L�VWDUWHQ�DY�KYHUW�KRYHGHOHPHQW��+RYHGKHQVLNWHQ�PHG�GHQQH�ULVLNRYXUGHULQJVUDSSRUWHQ�HU�n�ELGUD�WLO�n�YXUGHUH�EROLJHQV�WLOVWDQG�
RSSI\OOH�IRUVLNULQJVWDNHUV�VHOJHUV�RSSO\VQLQJVSOLNW�RYHUIRU�IRUVLNULQJVJLYHU�RJ�NM¡SHU�DY�EROLJHQ��RJ�JL�GHQ�E\JQLQJVVDNN\QGLJHV�IDJOLJH�YXUGHULQJHU
VRP�JMHOGHU�E\JJHWHNQLVNH�IRUKROG�IRU�EROLJHQ��VRP�YLO�NXQQH�EHJUHQVH�EROLJVHOJHUIRUVLNULQJHQV�GHNQLQJVRPIDQJ�RJ�VRP�NM¡SHU�DQEHIDOHV�Y UH
VSHVLHOW�RSSPHUNVRP�Sn�

+YRUGDQ�OHVH�UDSSRUWHQ

'HUVRP�GHW�KDU�Y UW�XWI¡UW�UHSDUDVMRQHU��YHGOLNHKROG��LQVWDOODVMRQHU��RPE\JJLQJ�HOOHU�OLJQHQGH�L�EROLJHQ�GH�VLVWH�IHP�nUHQH��RJ�DUEHLGHW�HU�XWI¡UW�DY
NYDOLILVHUWH�KnQGYHUNHUH��HWWHUVS¡UUHV�GRNXPHQWDVMRQ�Sn�DUEHLGHW��6RP�GRNXPHQWDVMRQ�UHJQHV�EODQW�DQQHW�VNULIWOLJ�EHNUHIWHOVH�IUD�GHQ�HOOHU�GH
KnQGYHUNHUQH�VRP�EOH�EUXNW��0DQJOHQGH�GRNXPHQWDVMRQ�NRPPHQWHUHV�

)RU�HOHNWULVN�DQOHJJ�VNDO�GHW�IRUHOLJJH�VDPVYDUVHUNO ULQJ�IRU�DUEHLG�XWI¡UW�HWWHU�������������VDPVYDUVHUNO ULQJHQ�HWWHUVS¡UUHV��'HUVRP�GHW�KDU�Y UW
XWI¡UW�HO��WLOV\Q�L�EROLJHQ�VNDO�GHWWH�GRNXPHQWHUHV��0DQJOHQGH�VDPVYDUVHUNO ULQJ�RJ�GRNXPHQWDVMRQ�IUD�HO��WLOV\QHW�NRPPHQWHUHV��'HW�IRUHWDV�HQ
IRUHQNOHW�YXUGHULQJ�DY�GHW�HOHNWULVNH�DQOHJJHW�

'RNXPHQWDVMRQVNUDY
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9XUGHULQJHU�IRU�WLOVWDQGVJUDGHU��KHQWHW�IUD�IRUVNULIW�WLO�DYKHQGLQJVORYHQ�

7LOVWDQGVJUDG���JLV�QnU�E\JQLQJVGHOHQ�LNNH�KDU�QRHQ�DYYLN��%\JQLQJVGHOHQ�VNDO�Y UH�WLOQ UPHW�Q\��LNNH�YLVH�WHJQ�Sn�VOLWDVMH�RJ�GHW�VNDO�Y UH�ODJW�
IUHP�GRNXPHQWDVMRQ�Sn�IDJOLJ�JRG�XWI¡UHOVH��'HW�HU�LQJHQ�PHUNQDGHU�WLO�GHOHQ�

7*�� ,QJHQ�DYYLN��IXQNVMRQVVYLNW�LNNH�RSSGDJHW�

7*�� 0LQGUH�HOOHU�PRGHUDWH�DYYLN��IXQNVMRQVVYLNW�LNNH�RSSGDJHW�
7LOVWDQGVJUDG���JLV�QnU�E\JQLQJVGHOHQ�KDU�PLQGUH�DYYLN��%\JQLQJVGHOHQ�VNDO�EDUH�KD�QRUPDO�VOLWDVMH��RJ�VWUDNVWLOWDN�VNDO�LNNH�DQVHV�VRP�Q¡GYHQGLJ��
*UDGHQ�NDQ�RJVn�EUXNHV�QnU�GHOHQ�HU�Q\��PHQ�GHU�GRNXPHQWDVMRQ�Sn�IDJOLJ�JRG�XWI¡UHOVH�PDQJOHU

7LOVWDQGVJUDG���JLV�QnU�E\JQLQJVGHOHQ�KDU�YHVHQWOLJH�DYYLN��%\JQLQJVGHOHQ�VNDO�HQWHQ�KD�IHLO�XWI¡UHOVH��HQ�VNDGH�HOOHU�V\PSWRPHU�Sn�VNDGH��VWHUN�
VOLWDVMH�HOOHU�QHGVDWW�IXQNVMRQ��*UDGHQ�JLV�QnU�E\JQLQJVGHOHQ�WUHQJHU�YHGOLNHKROG�HOOHU�WLOWDN�L�Q U�IUHPWLG�
*UDGHQ�VNDO�RJVn�EUXNHV�QnU�GHOHQ�HU�JDPPHO�RJ�GHW�HU�JUXQQ�WLO�n�YDUVOH�RP�IDUHQ�IRU�VNDGHU�Sn�JUXQQ�DY�DOGHUHQ��HOOHU�QnU�GHW�HU�JUXQQ�WLO�n�
RYHUYnNH�GHOHQ�VSHVLHOW�Sn�JUXQQ�DY�IDUH�IRU�VW¡UUH�VNDGHU�HOOHU�I¡OJHVNDGHU�

7*�� 9HVHQWOLJH�DYYLN���DOGHU��VOLWDVMH��VNDGHU�PY��

7LOVWDQGVJUDG���JLV�QnU�E\JQLQJVGHOHQ�KDU�VWRUH�HOOHU�DOYRUOLJH�DYYLN��%\JQLQJVGHOHQ�KDU�NUDIWLJH�V\PSWRPHU�Sn�IRUKROG�VRP�PDQ�Pn�UHJQH�PHG�
WUHQJHU�XWEHGULQJ�VWUDNV�HOOHU�LQQHQ�NRUW�WLG��*UDGHQ�VNDO�RJVn�EUXNHV�YHG�SnYLVW�IXQNVMRQVVYLNW�HOOHU�VDPPHQEUXGG�

6MDEORQJPHVVLJ�SULVDQVODJ�HU�JLWW�Sn�JHQHUHOW�JUXQQODJ�RJ�Pn�LNNH�VHV�Sn�VRP�HW�SULVWLOEXG�IUD�KnQGYHUNHU��.RVWQDGHU�YHG�XWEHGULQJ�DYKHQJHU�DY�
SHUVRQOLJH�YDOJ�DY�XWI¡UHOVH�RJ�SURGXNWHU��0DUNHGVSULV�Sn�PDWHULDOHU��SURGXNWHU�RJ�KnQGYHUNHUWMHQHVWHU�YLO�RJVn�LQQYLUNH�Sn�XWEHGULQJVNRVWQDGHQ��)RU�
E\JQLQJVGHOHU�VRP�HU�JLWW�7*��VHWWHV�HW�VMDEORQJPHVVLJ�SULVDQVODJ�Sn�XWEHGULQJVNRVWQDG�IRU�WLOVYDUHQGH�VWDQGDUG�

7*�� 6WRUH�HOOHU�DOYRUOLJH�DYYLN��VWUDNVWLOWDN�Q¡GYHQGLJ�

7*�,8�VNDO�NXQ�EUXNHV�XQQWDNVYLV��+YLV�GHW�LNNH�KDU�Y UW�PXOLJ�n�XQGHUV¡NH�E\JQLQJVGHOHQ��IRU�HNVHPSHO�IRUGL�NU\SHNMHOOHUHQ�HU�XWHQ�
LQVSHNVMRQVPXOLJKHW�HOOHU�WDNHW�YDU�WLOGHNNHW�PHG�VQ¡�Sn�XQGHUV¡NHOVHVWLGVSXQNWHW��VNDO�GHWWH�RSSJLV�

7*�,8 ,NNH�XQGHUV¡NW

,NRQHW��L��EHQ\WWHV�WLO�n�JL�Q\WWLJH�RSSO\VQLQJHU�VHOY�RP�IXQNVMRQVVYLNW�LNNH�EOH�RSSGDJHW�

L�,QIRUPDVMRQ
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%HIDULQJV��RJ�HLHQGRPVRSSO\VQLQJHU
%HIDULQJ
%HIDULQJVGDWR ����������

5HIHUDQVHQXPPHU ��������

0HJOHUIRUHWDNHWV�RSSGUDJVQXPPHU ���������

+MHPPHOVKDYHU�VHOJHU 0DUWKH�6WUDQG�*OHQQ�$QGUH�*MHUGH
0LQGH

%\JQLQJVVDNN\QGLJ�LQVSHNW¡U ,DQ�/LOOHWYHGW

7LOVWHGH�Sn�EHIDULQJHQ *OHQQ�$QGUH�*MHUGH�0LQGH

8WYHQGLJH�VQ¡GHNWH�IODWHU 1HL

8WHWHPSHUDWXU ���&

5DSSRUWGDWR ����������������

(LHQGRPVRSSO\VQLQJHU
7\SH�REMHNW 7RPDQQVEROLJ

*DWH�YHL�DGUHVVH .OHLYDJMHUGHW���%

3RVWQXPPHU�VWHG �����./(33(67�

.RPPXQH �������$VN¡\

*QU��%QU�� ������

6HNVMRQVQU� �

7RPW (LHW�WRPW������Pð

%\JQLQJHU�Sn�HLHQGRPPHQ

%\JQLQJVW\SH %\JJnU 7LOE\JJ 2PE\JJLQJ

7RPDQQVEROLJ��9HUWLNDOGHOW� ����

%\JJHPnWH
'HO�DY�WRPDQQVEROLJ��9HUWLNDOGHOW��EHOLJJHQGH�Sn�-XYLN�+RUV¡\��$VN¡\�NRPPXQH��7RPW�RSSDUEHLGHW�PHG�DVIDOW��WHUUDVVH�Sn�WHUUHQJ��GLYHUVH
VW¡WWHPXUHU�RJ�ELORSSVWLOOLQJVSODVVHU�

%ROLJE\JJ�RSSI¡UW�L�������*UXQQPXU�DY�EHWRQJ��)XQGDPHQWHUW�Sn�XNMHQW�E\JJHJUXQQ��%\JJHW�HU�RSSI¡UW�PHG�VW¡SW�JXOY�PRW�JUXQQ��<WWHUYHJJHU�DY
EHWRQJ�WUHNRQVWUXNVMRQHU��)DVDGHQ�HU�NOHGG�PHG�VWnHQGH�WUHNOHGQLQJ��(WDVMHVNLOOHU�DY�WUHNRQVWUXNVMRQHU��3XOWWDN�L�WUHNRQVWUXNVMRQHU��<WWHUWDN�HU
XWYHQGLJ�WHNNHW�PHG�DVIDOWSDSS��(QWUpG¡UHU�PHG�HWW�JODVVIHOW��9LQGXHU��WHUUDVVHG¡U�RJ�EDONRQJG¡U�PHG�NDUPHU�DY�SODVW�RJ�WUH��PHG�WR�ODJV�RJ�WUH�
ODJV�JODVV��9DUPHSXPSH�VDPW�SHLVRYQ�L�VWXH��2SSYDUPLQJ�PHG�HOHNWULVNH�YDUPHNDEOHU�L�WRDOHWWURP�RJ�EDG���YULJ�RSSYDUPLQJ�PHG�HOHNWULVLWHW�
%DODQVHUW�YHQWLODVMRQ�PHG�YDUPHJMHQYLQQLQJ�

'HO�DY�WRPDQQVEROLJ��YHUWLNDOGHOW��RYHU���HWDVMHU�EHVWnHQGH�DY�
8QGHUHWDVMH��*DQJ�WUDSS��EDG��YDVNHURP�RJ���VRYHURP�
���HWDVMH��*DQJ��WRDOHWWURP��ERG�RJ�WUDSS�VWXH�VSLVHVWXH�NM¡NNHQ�

8WJDQJ�IUD�VWXH�NM¡NNHQ�WLO�EDONRQJ�
8WJDQJ�IUD�HWW�VRYHURP�WLO�PDUNWHUUDVVH�

%ROLJHQ�GLVSRQHUHU�SDUNHULQJVPXOLJKHWHU�Sn�IHOOHV�WRPW�

6LGH���������������.OHLYDJMHUGHW���%�������./(33(67�(,(1'20�_



6DPPHQGUDJ�DY�EROLJHQV�WLOVWDQGVJUDG

���� ������� ���

7*���L�RUGHQ 7*���$OGHU��VOLWDVMH��VNDGHU�PY� 7*���6WUDNVWLOWDN�Q¡GYHQGLJ 7*,8�,NNH�XQGHUV¡NW

(OHPHQW 6WDWXV .RQWUROOSXQNW 6LGH 6MDEORQJPHVVLJ�SULVDQVODJ

9nWURP���%DG���8QGHUHWDVMH 6DQLW UXWVW\U���LQQUHGQLQJ �

2YHUIODWHU�JXOY �

9nWURP���9DVNHURP��
8QGHUHWDVMH 2YHUIODWHU�JXOY �

)DOOIRUKROG��JXOY� �

.M¡NNHQ���cSHQ
NM¡NNHQO¡VQLQJ� 2YHUIODWHU�JXOY �

7RDOHWWURP��,NNH�YnWURP������
HWDVMH 2YHUIODWHU�JXOY ��

�YULJH�URP������HWDVMH��
*DQJ��ERG�RJ
VWXH�VSLVHVWXH

2YHUIODWHU�JXOY ��

$QQHW ��

5RP�XQGHU�WHUUHQJ��NMHOOHU�
XQGHUHWDVMH��VRNNHOHWDVMH����
8QGHUHWDVMH���*DQJ�RJ��
VRYHURP

2YHUIODWHU�JXOY ��

,OGVWHGHU���VNRUVWHLQHU
LQQYHQGLJ���2PIDWWHU�LNNH
IXQNVMRQDOLWHW�RJ�LQQYHQGLJ
SLSHO¡S�

,OGVWHGHU�LQQH�L�EROLJHQ ��

<WWHUYHJJHU�LQNO��IDVDGHU�RJ
NRQVWUXNVMRQ )DVDGHU�LQN��NOHGQLQJ ��

<WWHUWDN %HVODJ��UHQQHU��QHGO¡S�RJ�VQ¡IDQJHUH ��

%DONRQJHU��WHUUDVVHU�
YHUDQGD�HWF���%DONRQJ���0HG
WLONRPVW�IUD�VWXH

8WNUDJHGH�HOOHU�XQGHUVW¡WWHGH�NRQVWUXNVMRQHU��EDONRQJHU�
YHUDQGDHU� ��

'UHQHULQJ 8WYHQGLJ�WHUUHQJ��LQNO�IXNWVLNULQJ�DY�JUXQQPXU ��
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$UHDO
%HVNULYHOVH �DY�DUHDOPnOLQJ �RJ�DUHDOEHJUHSHU
,�KHQKROG�WLO�)RUVNULIW�WLO�DYKHQGLQJVORYD��WU\JJHUH�EROLJKDQGHO��HU�16�����������$UHDO��RJ�YROXPEHUHJQLQJHU�DY�E\JQLQJHU�HU�ODJW�WLO�
JUXQQ�IRU�DUHDOPnOLQJHU�RJ�DUHDOEHJUHSHU�L�UDSSRUWHQ�

$UHDOEHJUHSHU
,QWHUQW�EUXNVDUHDO��%5$�L��� %UXNVDUHDO�DY�ERHQKHWHQ�LQQHQIRU�RPVOXWWHQGH�YHJJHU��%UXNVHQKHWHQ�NDQ�EHVWn�DY�IOHUH�

ERHQKHWHU�
(NVWHUQW�EUXNVDUHDO��%5$�H��� %UXNVDUHDO�DY�DOOH�URP�VRP�OLJJHU�XWHQIRU�ERHQKHWHQ�ERHQKHWHQH��PHQ�VRP�WLOK¡UHU�GHQQH�GLVVH�
,QQJODVVHW�EDONRQJ��%5$�E��� %UXNVDUHDO�DY�LQQJODVVHW�EDONRQJ�WLONQ\WWHW�ERHQKHWHQ��,�EHJUHSHW�LQQJnU�RJVn�YHUDQGD�HOOHU�

DOWDQ�
7RWDOW�EUXNVDUHDO��%5$��� ��������������6XPPHQ�DY�%5$�L��%5$�H�RJ�%5$�E�

7HUUDVVH��RJ�EDONRQJDUHDO��7%$��� $UHDO�DY�WHUUDVVHU�RJ�nSQH�EDONRQJHU�WLONQ\WWHW�ERHQKHWHQ��,�GHWWH�DUHDOHW�LQQJnU�RJVn�nSHQ�
YHUDQGD�HOOHU�DOWDQ�PY�

0nOHYHUGLJH �DUHDOHU
(W�DUHDO�HU�PnOHYHUGLJ�QnU�YLONnU�IRU�IUL�K¡\GH��K¡\GH�Sn�PLQVW������PHWHU�PHG�HQ�OHQJGH�RJ�EUHGGH�Sn�PLQVW������[������PHWHU���
WLOJMHQJHOLJKHW�RJ�SHUPDQHQW�JDQJEDUW�JXOY�RSSI\OOHV��,�HWDVMHU�PHG�VNUnWDN�JMHOGHU�HJQH�EHVWHPPHOVHU��9HG�Q¡GYHQGLJH�nSQLQJHU�L�
HWDVMHVNLOOHU�IRU�WUDSS��PnOHV�NXQ�GHW�DUHDOHW�VRP�RSSWDV�DY�WUDSSHQ��,�HWDVMHQ�XQGHU�PnOHV�JXOYHW�XWHQ�KHQV\Q�WLO�WUDSSHQ��6MDNWHU��
KHLVHU��VNRUVWHLQHU��LQQYHQGLJH�V¡\OHU�RJ�OLJQHQGH�HU�XQQWDN�RJ�VNDO�PnOHV�VHOY�RP�GH�LNNH�RSSI\OOHU�GLVVH�YLONnUHQH�RJ�XDQVHWW�RP�
GH�KDU�nSQLQJ�L�JXOY��WLOJMHQJHOLJKHW�HOOHU�LNNH�

$UHDOHU �PHG�ODY�KLPOLQJVK¡\GH
,NNH�PnOHYHUGLJ�JXOYDUHDOHU�VRP�VN\OGHV�VNUnWDN�RJ�ODY�KLPOLQJVK¡\GH��RSSO\VHV�VRP�DUHDO�PHG�ODY�KLPOLQJVK¡\GH��$/+���$/+�
RSSO\VHV�VDPPHQ�PHG�EUXNVDUHDO��%5$��RJ�VXPPHUHV�WLO�JXOYDUHDO��*8$���'HUVRP�HQ�EROLJ�KDU�DUHDOHU�EDN�NQHYHJJHU�VRP�LNNH�HU�
PnOHYHUGLJH��HU�GLVVH�LNNH�PHGWDWW�VRP�DUHDO�PHG�ODY�KLPOLQJVK¡\GH��$/+��

)\VLVN �RSSPnOLQJ �RJ�NRQWUROOPnOLQJ
'HW�JM¡UHV�RSSPHUNVRP�Sn�DW�DUHDORSSO\VQLQJHU�L�GHQQH�UDSSRUWHQ�HU�EDVHUW�Sn�HQ�I\VLVN�RSSPnOLQJ��RJ�NDQ�DYYLNH�IUD�
DUHDORSSO\VQLQJHU�EDVHUW�Sn�E\JJHPHOGWH�WHJQLQJHU��'HUVRP�GHW�LNNH�HU�IUHPODJW�E\JJHPHOGWH�WHJQLQJHU�IRU�EROLJHQ��YLO�GHQ�
E\JQLQJVVDNN\QGLJH�L�GH�IOHVWH�WLOIHOOHU�LNNH�NXQQH�PnOH�RSS�VNMXOWH�VMDNWHU�R�O��6MDNWHU�VRP�EHWMHQHU�IOHUH�EUXNVHQKHWHU�HOOHU�DQGUH�
IRUPnO��IRU�HNVHPSHO�DYIDOOVVMDNWHU��PHGWDV�LNNH�L�EROLJHQV�EUXNVDUHDO��'HW�JM¡UHV�VSHVLHOW�RSSPHUNVRP�Sn�DW�NRQWUROOPnOLQJ�DY�
DUHDOHU�NUHYHU�NXQQVNDS�RP�EHVWHPPHOVHQH�L�16������������)RU�HNVHPSHO�YLO�ERHQKHWHQV�WRWDOH�EUXNVDUHDO��%5$��DOOWLG�Y UH�
VW¡UUH�HQQ�VXPPHQ�DY�DUHDOHQH�IUD�KYHUW�HQNHOW�URP��'HWWH�HU�Sn�JUXQQ�DY�DW�ERHQKHWHQV�WRWDOH�EUXNVDUHDO�LQQHKROGHU�RJVn�DUHDOHU�
IRU�LQQYHQGLJH�YHJJHU�

/RYOLJKHW
5RPPHQHV�EUXN�NDQ�Y UH�L�VWULG�PHG�E\JJWHNQLVN�IRUVNULIW�RJ�PDQJOH�JRGNMHQQLQJ�L�NRPPXQHQ�IRU�GHQ�DNWXHOOH�EUXNHQ��PHQ�OLNHYHO�
Y UH�PnOHYHUGLJ��(YHQWXHOOH�XORYOLJKHWHU�HU�GHUIRU�XWHQ�EHW\GQLQJ�IRU�NODVVLILVHULQJ�RJ�RSSPnOLQJ�DY�PnOHYHUGLJH�DUHDOHU��
9XUGHULQJHQH�DY�DUHDOHQH�JMHOGHU�IUD�EHIDULQJVWLGVSXQNWHW�

'HUVRP�GHQ�E\JQLQJVVDNN\QGLJH�DYGHNNHU�nSHQEDUH�XORYOLJKHWHU��IRU�HNVHPSHO�XORYOLJ�EUXNVHQGULQJ��RSSO\VHV�GHWWH��'HW�HU�GH�VLVWH�
E\JJHPHOGWH�WHJQLQJHQH��RJ�DW�GLVVH�HU�JRGNMHQWH�DY�E\JQLQJVP\QGLJKHWHQH�VRP�HU�VLNUH�KROGHSXQNWHU�IRU�RP�GHW�IRUPHOOH�RJ�
MXULGLVNH�HU�L�RUGHQ��'HW�JM¡UHV�VSHVLHOW�RSSPHUNVRP�Sn�DW�GHQ�E\JQLQJVVDNN\QGLJH�LNNH�HU�DQVYDUOLJ�IRU�n�LQQKHQWH�JRGNMHQWH�
WHJQLQJHU��'HUVRP�JRGNMHQWH�WHJQLQJHU�LNNH�IUHPOHJJHV��KHIWHU�GHW�GHUIRU�HQ�XVLNNHUKHW�PHG�ORYOLJKHWHQ�VRP�HQ�NM¡SHU�Pn�WD�
VSHVLHOW�KHQV\Q�WLO��.RQVHNYHQVHQH�NDQ�L�HQNHOWH�WLOIHOOHU�Y UH�EHW\GHOLJH�

6NM¡QQVYXUGHULQJHU
,�GH�WLOIHOOHU�KYRU�GHQ�E\JQLQJVVDNN\QGLJH�HU�L�WYLO�RJ�JM¡U�HW�YDOJ�EDVHUW�Sn�HQ�NODU�VNM¡QQVYXUGHULQJ��RSSO\VHV�GHWWH��1nU�RSSPnOLQJ�
NUHYHU�DW�GHQ�E\JQLQJVVDNN\QGLJH�IDVWVOnU�W\NNHOVHQ�Sn�YHJJHU�HOOHU�DQGUH�I\VLVNH�VNLOOHU��VRP�LNNH�ODU�VHJ�PnOH�Sn�HQ�SUDNWLVN�PnWH��
EHUHJQHV�GHWWH�HWWHU�EHVWH�HYQH�

6LGH���������������.OHLYDJMHUGHW���%�������./(33(67�(,(1'20�_



$UHDOEHUHJQLQJHU

%UXNVDUHDO��%5$�

7RPDQQVEROLJ��9HUWLNDOGHOW� ,QWHUQW�EUXNVDUHDO
�%5$���L�

(NVWHUQW�EUXNVDUHDO
�%5$���H�

,QQJODVVHW�EDONRQJ
�%5$���E�

680
(WDVMH

7HUUDVVH��RJ�EDONRQJDUHDO
�7%$�

8QGHUHWDVMH �� �� ��

*DQJ�WUDSS��EDG�
YDVNHURP�RJ��
VRYHURP�

0DUNWHUUDVVH�

���HWDVMH �� �� �

*DQJ��WRDOHWWURP�
ERG�RJ
WUDSS�VWXH�VSLVHVWX
H�NM¡NNHQ�

%DONRQJ�

680 ��� ��� ��

7RWDO�EUXNVDUHDO������Pð

%DONRQJ�L����HWDVMH�RSSPnOW�WLO�����P���7%$��
0DUNWHUUDVVH�L�XQGHUHWDVMH�RSSPnOW�WLO������P���7%$��

%ROLJHQ�KDU�I¡OJHQGH�IRUGHOLQJ�DY�SULP U��RJ�VHNXQG UDUHDO��������P��3�URP�RJ������P��6�URP�

.RPPHQWDU�WLO�DUHDO

6LGH���������������.OHLYDJMHUGHW���%�������./(33(67�(,(1'20�_



5DSSRUW
9nWURP���%DG���8QGHUHWDVMH
%DGHURP�IUD�E\JJHnU�
)OLVODJW�JXOY�PHG�JXOYYDUPH�
)OLVODJWH�YHJJHU�
1HGVHQNHW�KLPOLQJ�PHG�GRZQOLJKWV�
9HJJKHQJW�VHUYDQWLQQUHGQLQJ�PHG�VNXIIHU�
2YHQSnOLJJHQGH�VHUYDQW�PHG�HWW�JUHSV�DUPDWXU�
6SHLO�RJ�VWLNNRQWDNW�RYHU�VHUYDQW�
'XVMKM¡UQH�PHG�JODVVG¡UHU�
9HJJKHQJW�GXVMDUPDWXU��KnQGGXVM�RJ�UHJQGXVM��
9HJJKHQJW�WRDOHWW�
9DQQU¡U�DY�W\SHQ�U¡U�L�U¡U�V\VWHP�
6\QOLJH�DYO¡SVU¡U�DY�SODVW�
0HNDQLVN�DYWUHNN�PHG�YHQWLO�L�KLPOLQJ�

2YHUIODWHU�KLPOLQJ���2YHUIODWHU�YHJJHU���)DOOIRUKROG��JXOY����0HPEUDQ��WHWWHVMLNW�RJ�RYHUJDQJ�WLO�VOXN����9DQQU¡U���$YO¡SVU¡U
�LQN��VOXN����6OXNHWV�WLONRPVWPXOLJKHW�IRU�UHQJM¡ULQJ���6OXNHWV�SODVVHULQJ�L�IRUKROG�WLO�DW�YDQQ�XWHQIRU�GXVMVRQHQ�NDQ�Qn�GHW
��9HQWLODVMRQ���,QQIHOWH�JMHQQRPJnHQGH�LQVWDOODVMRQHU���)XNW�L�WLOOLJJHQGH�NRQVWUXNVMRQHU

7*�� )¡OJHQGH�VMHNNSXQNWHU�HU�YXUGHUW��RJ�GHW�HU�LNNH�RSSGDJHW�IXQNVMRQVVYLNW�

)XNW�L�WLOOLJJHQGH
NRQVWUXNVMRQHU

'HW�HU�IRUHWDWW�KXOOWDNLQJ�RJ�XWI¡UW�IXNWPnOLQJ�PHG�HJQHW�LQVWUXPHQW�L�WLOVW¡WHQGH�URP�WLO
YnWVRQH��0nOLQJHQ�JLU�NXQ�HW�¡\HEOLNNVELOGH�DY�IRUKROGHQH�RJ�NDQ�IRU�HNVHPSHO�HQGUH
VHJ�PHG�nUVWLGHU��IXNW��RJ�WHPSHUDWXUIRUKROG��'HW�EOH�LNNH�UHJLVWUHUW�IRUK¡\HGH�YHUGLHU
HOOHU�DQGUH�DYYLN�
5HODWLY�IXNWLJKHW�EOH�PnOW�WLO������SURVHQW��YHG������FHOVLXV�

7*�� 6DQLW UXWVW\U���LQQUHGQLQJ 'UHQHULQJ�IUD�LQQHE\JJHW�WRDOHWWVLVWHUQH�HU�LNNH�UHJLVWUHUW��'HW�NDQ�GHUIRU�LNNH
YHULILVHUHV�RP�YDQQLQVWDOODVMRQHQ�HU�XWI¡UW�VOLN�DW�HYHQWXHOW�OHNNDVMHYDQQ�UDVNW�EOLU
V\QOLJJMRUW��<WWHUOLJHUH�XQGHUV¡NHOVHU�DQEHIDOHV�VOLN�DW�WLOWDN�NDQ�LYHUNVHWWHV�YHG
EHKRY�

2YHUIODWHU�JXOY 'HW�UHJLVWUHUHV�PRGHUDWH�WHJQ�WLO�ERPO\G��WHJQ�WLO�KXOURP��XQGHU�HQNHOWH�JXOYIOLVHU�
(NVDNW�nUVDN�HU�LNNH�NMHQW��7LOWDN�YXUGHUHV�LNNH�WLO�n�Y UH�Q¡GYHQGLJ��PHQ�IRUKROGHW
E¡U�KROGHV�XQGHU�RSSVLNW�

6LGH���������������.OHLYDJMHUGHW���%�������./(33(67�(,(1'20�_



9nWURP���9DVNHURP���8QGHUHWDVMH
9DVNHURP�IUD�E\JJHnU�
)OLVODJW�JXOY�
)OLVODJWH�YHJJHU�
0DOWH�IODWHU�L�KLPOLQJ�
2SSOHJJ�IRU�GXVM�
9DQQU¡U�DY�W\SHQ�U¡U�L�U¡U�V\VWHP�
6\QOLJH�DYO¡SVU¡U�DY�SODVW�
0HNDQLVN�DYWUHNN�PHG�YHQWLO�L�KLPOLQJ�
2SSOHJJ�IRU�YDVNHPDVNLQ�RJ�W¡UNHWURPPHO�
)RUGHOHUVNDS�IRU�U¡U�L�U¡U�V\VWHP�
9DUPWYDQQVEHUHGHU�SODVVHUW�L�KM¡UQH�

2YHUIODWHU�KLPOLQJ���2YHUIODWHU�YHJJHU���0HPEUDQ��WHWWHVMLNW�RJ�RYHUJDQJ�WLO�VOXN����9DQQU¡U���$YO¡SVU¡U��LQN��VOXN���
6OXNHWV�WLONRPVWPXOLJKHW�IRU�UHQJM¡ULQJ���6OXNHWV�SODVVHULQJ�L�IRUKROG�WLO�DW�YDQQ�XWHQIRU�GXVMVRQHQ�NDQ�Qn�GHW��
9HQWLODVMRQ

7*�� )¡OJHQGH�VMHNNSXQNWHU�HU�YXUGHUW��RJ�GHW�HU�LNNH�RSSGDJHW�IXQNVMRQVVYLNW�

7*�� 2YHUIODWHU�JXOY 'HW�UHJLVWUHUHV�PRGHUDWH�WHJQ�WLO�ERPO\G��WHJQ�WLO�KXOURP��XQGHU�HQNHOWH�JXOYIOLVHU�
(NVDNW�nUVDN�HU�LNNH�NMHQW��7LOWDN�YXUGHUHV�LNNH�WLO�n�Y UH�Q¡GYHQGLJ��PHQ�IRUKROGHW
E¡U�KROGHV�XQGHU�RSSVLNW�

)DOOIRUKROG��JXOY� )DOOIRUKROG�XWHQIRU�VOXNVRQHQ�YXUGHUHV�WLO�n�LNNH�Y UH�WLOVWUHNNHOLJ�IRU�n�OHGH�HYHQWXHOW
OHNNDVMHYDQQ�WLO�VOXN��RJ�GHW�HU�LNNH�SnYLVW�DW�WHWWHVMLNWHW�KDU�WLOVWUHNNHOLJ�RSSNDQW�YHG
G¡UWHUVNHO��9HG�HQ�HYHQWXHOO�OHNNDVMH�HU�GHW�IDUH�IRU�DW�YDQQ�NDQ�UHQQH�XW�L�WLOOLJJHQGH
DUHDOHU�RJ�IRUnUVDNHU�VNDGHU�

7*,8 )XNW�L�WLOOLJJHQGH
NRQVWUXNVMRQHU

3n�JUXQQ�DY�YnWURPPHWV�XWIRUPLQJ�HU�GHW�LNNH�SUDNWLVN�PXOLJ�n�JMHQQRPI¡UH
IXNWPnOLQJ�KXOOWDNLQJ�L�HW�RPUnGH�GHU�GHW�HUIDULQJVPHVVLJ�IRUHNRPPHU�VNDGHU
�YnWVRQH�PRW�\WWHUYHJJ���+XOOWDNLQJ�RJ�IXNWPnOLQJ�L�OXNNHGH�NRQVWUXNVMRQHU�HU�GHUIRU
LNNH�XWI¡UW�
7LOVWDQGHQ�LQQH�L�NRQVWUXNVMRQHQ�HU�XNMHQW�

.M¡NNHQ���cSHQ�NM¡NNHQO¡VQLQJ�
,QQUHGQLQJHQ�HU�IUD�E\JJHnU�PHG�JODWWH�IURQWHU�
%HQNHSODWH�DY�ODPLQDW�
1HGIHOW�RSSYDVNNXP�PHG�HWW�JUHSV�NM¡NNHQDUPDWXU�
6WLNNRQWDNWHU�RYHU�NM¡NNHQEHQN�
,QWHJUHUW�VWHNHRYQ��SODWHWRSS��RSSYDVNPDVNLQ�RJ�NM¡OHVNDS�PHG�IU\VHU�
9HJJKHQJW�YHQWLODWRU�
.RPI\UYDNW�
9DQQU¡U�DY�W\SHQ�U¡U�L�U¡U�V\VWHP�
)XNWVHQVRU�WLO�DXWRPDWLVN�YDQQVWRSSHU�V\QOLJ�XQGHU�RSSYDVNNXP�
6\QOLJH�DYO¡SVU¡U�DY�SODVW�
*XOYIODWHU�EHODJW�PHG�ODPLQDW�
9HJJ��RJ�KLPOLQJVIODWHU�L�PDOWH�IODWHU�

2YHUIODWHU�KLPOLQJ���2YHUIODWHU�YHJJHU���9DQQU¡U���$YO¡SVU¡U���9HQWLODVMRQ���,QQUHGQLQJ

7*�� )¡OJHQGH�VMHNNSXQNWHU�HU�YXUGHUW��RJ�GHW�HU�LNNH�RSSGDJHW�IXQNVMRQVVYLNW�

7*�� 2YHUIODWHU�JXOY 'HW�HU�VWHGYLV�NQLUN�L�JXOYHW��(NVDNW�nUVDN�HU�XNMHQW��7LOWDN�NDQ�LYHUNVHWWHV�YHG�EHKRY�

6LGH���������������.OHLYDJMHUGHW���%�������./(33(67�(,(1'20�_



7RDOHWWURP��,NNH�YnWURP�������HWDVMH
)OLVODJW�JXOY�PHG�JXOYYDUPH�
)OLVODJWH�YHJJHU�
0DOW�IODWH�L�KLPOLQJ�PHG�GRZQOLJKWV�
9HJJKHQJW�VHUYDQWLQQUHGQLQJ�PHG�VNXIIHU�
2YHQSnOLJJHQGH�VHUYDQW�PHG�HWW�JUHSV�DUPDWXU�
9HJJKHQJW�WRDOHWW�
,QQHE\JJHW�WRDOHWWVLVWHUQH�HU�XWVW\UW�PHG�DXWRPDWLVN�YDQQVWRSSHU�PHG�IXNWVHQVRU�
6\QOLJH�DYO¡SVU¡U�DY�SODVW�
0HNDQLVN�DYWUHNN�PHG�YHQWLO�L�YHJJ�

2YHUIODWHU�KLPOLQJ���2YHUIODWHU�YHJJHU���9HQWLODVMRQ���9DQQU¡U���$YO¡SVU¡U���6DQLW UXWVW\U���LQQUHGQLQJ��
,QQIHOWH�JMHQQRPJnHQGH�LQVWDOODVMRQHU

7*�� )¡OJHQGH�VMHNNSXQNWHU�HU�YXUGHUW��RJ�GHW�HU�LNNH�RSSGDJHW�IXQNVMRQVVYLNW�

7*�� 2YHUIODWHU�JXOY 'HW�UHJLVWUHUHV�PRGHUDWH�WHJQ�WLO�ERPO\G��WHJQ�WLO�KXOURP��XQGHU�HQNHOWH�JXOYIOLVHU�
(NVDNW�nUVDN�HU�LNNH�NMHQW��7LOWDN�YXUGHUHV�LNNH�WLO�n�Y UH�Q¡GYHQGLJ�
PHQ�IRUKROGHW�E¡U�KROGHV�XQGHU�RSSVLNW�

�YULJH�URP������HWDVMH���*DQJ��ERG�RJ�VWXH�VSLVHVWXH
*XOYIODWHU�EHODJW�PHG�ODPLQDW�
9HJJ��RJ�KLPOLQJVIODWHU�L�PDOWH�IODWHU�
*ODWWH�LQQHUG¡UHU�
%DODQVHUW�YHQWLODVMRQ�
9DUPHSXPSH�VDPW�SHLVRYQ�L�VWXH�
�YULJ�RSSYDUPLQJ�PHG�HOHNWULVLWHW�

2YHUIODWHU�KLPOLQJ���2YHUIODWHU�YHJJHU���,QQHUG¡UHU���9HQWLODVMRQ��JMHOGHU�NXQ�IRU�3�520�

7*�� )¡OJHQGH�VMHNNSXQNWHU�HU�YXUGHUW��RJ�GHW�HU�LNNH�RSSGDJHW�IXQNVMRQVVYLNW�

7*�� 2YHUIODWHU�JXOY 'HW�HU�VWHGYLV�NQLUN�L�JXOYHW��(NVDNW�nUVDN�HU�XNMHQW�
7LOWDN�NDQ�LYHUNVHWWHV�YHG�EHKRY�

$QQHW ���HWDVMHQ�KDU�KLPOLQJHU�PRW�\WWHUWDNHW�VRP�L�SUDNVLV�HU�HQ�OXNNHW�NRQVWUXNVMRQ��RJ�GHW
HU�LNNH�NMHQW�KYRUGDQ�RSSE\JJLQJHQ�HU�XWI¡UW��(UIDULQJVPHVVLJ�EHWUDNWHV�VOLNH
NRQVWUXNVMRQHU�VRP�IXNWULVLNRNRQVWUXNVMRQHU��7*��HU�YDOJW�IRU�n�EHO\VH�ULVLNR��VHOY�RP
GHW�LNNH�EOH�REVHUYHUW�VNDGHU�HOOHU�V\PSWRPHU�Sn�VNDGHU�
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5RP�XQGHU�WHUUHQJ��NMHOOHU��XQGHUHWDVMH��VRNNHOHWDVMH�����8QGHUHWDVMH���*DQJ�RJ��
VRYHURP
8QGHUHWDVMHQ�HU�LQQUHGHW�RJ�KDU�VWHGYLVH�XWOHNWHGH�NMHOOHUYHJJHU�
*XOYIODWHU�EHODJW�PHG�ODPLQDW�
9HJJ��RJ�KLPOLQJVIODWHU�L�PDOWH�IODWHU�
*ODWWH�LQQHUG¡UHU�
%DODQVHUW�YHQWLODVMRQ�
(OHNWULVN�RSSYDUPLQJ�

2YHUIODWHU�KLPOLQJ���2YHUIODWHU�YHJJHU���,QQHUG¡UHU���.RQVWUXNVMRQHU��WLOIDUHUJXOY��KLPOLQJ�RJ�YHJJHU�����9HQWLODVMRQ
�JMHOGHU�NXQ�IRU�3�520�

7*�� )¡OJHQGH�VMHNNSXQNWHU�HU�YXUGHUW��RJ�GHW�HU�LNNH�RSSGDJHW�IXQNVMRQVVYLNW�

.RQVWUXNVMRQHU��WLOIDUHUJXOY�
KLPOLQJ�RJ�YHJJHU��

'HW�HU�IRUHWDWW�KXOOWDNLQJ�RJ�XWI¡UW�IXNWPnOLQJ�PHG�HJQHW�LQVWUXPHQW�L�XWOHNWHW
YHJJNRQVWUXNVMRQ��'HW�EOH�LNNH�UHJLVWUHUW�IRUK¡\HGH�YHUGLHU��0nOLQJHQ�JLU�NXQ�HW
¡\HEOLNNVELOGH�DY�IRUKROGHQH�RJ�NDQ�IRU�HNVHPSHO�HQGUH�VHJ�PHG�nUVWLGHU�
IXNW��RJ�WHPSHUDWXUIRUKROG��'HW�NDQ�KHOOHU�LNNH�VLHV�PHG�VLNNHUKHW�DW�IRUKROGHW�HU�GHW
VDPPH�L�DQGUH�GHOHU�DY�NRQVWUXNVMRQHQ�
5HODWLY�IXNWLJKHW�EOH�PnOW�WLO������SURVHQW��YHG������FHOVLXV�

7*�� 2YHUIODWHU�JXOY *XOYHWV�RYHUIODWHPDWHULDOH�KDU�HQNHOWH�V\QOLJH�VNDGHU��(NVDNW�nUVDN�HU�XNMHQW�
7LOWDN�NDQ�LYHUNVHWWHV�YHG�EHKRY�

'HW�HU�VWHGYLV�NQLUN�L�JXOYHW��(NVDNW�nUVDN�HU�XNMHQW��7LOWDN�NDQ�LYHUNVHWWHV�YHG�EHKRY�

,OGVWHGHU���VNRUVWHLQHU�LQQYHQGLJ���2PIDWWHU�LNNH�IXQNVMRQDOLWHW�RJ�LQQYHQGLJ�SLSHO¡S�
6WnOSLSH�IUD�E\JJHnU�
3HLVRYQ�PHG�JODVVG¡U�L�VWXH�

6NRUVWHLQHU�LQQH�L�EROLJHQ

7*�� )¡OJHQGH�VMHNNSXQNWHU�HU�YXUGHUW��RJ�GHW�HU�LNNH�RSSGDJHW�IXQNVMRQVVYLNW�

7*�� ,OGVWHGHU�LQQH�L�EROLJHQ $YVWDQG�IUD�LOGVWHG�WLO�EUHQQEDUW�PDWHULDOH�HU�PLQGUH�HQQ����FP��)RUKROGHW�NDQ�I¡UH�WLO
DW�JO¡U�RJ�JQLVWHU�WUHIIHU�EUHQQEDUW�PDWHULDOH�JXOYHW�QnU�LOGVWHGHW�EUXNHV�

,QQYHQGLJH�WUDSSHU
,QQYHQGLJ�WUDSS�DY�WUH�PHG�UHNNYHUN�DY�WUH�RJ�PHWDOO�

,QQYHQGLJH�WUDSSHU

7*�� )¡OJHQGH�VMHNNSXQNWHU�HU�YXUGHUW��RJ�GHW�HU�LNNH�RSSGDJHW�IXQNVMRQVVYLNW�
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(WDVMHVNLOOHU���8QGHUHWDVMH
6W¡SW�JXOY�PRW�JUXQQ�
)¡OJHQGH�URP�HU�PnOW��6RYHURP�RJ�JDQJ�

(WDVMHVNLOOHU�PnOHV�YHG�EUXN�DY�ODVHU�IRU�n�NRQWUROOHUH�HYHQWXHOOH�VNMHYKHWHU��,�XWJDQJVSXQNWHW�PnOHV���URP�L�KYHU�HWDVMH�HWWHU�VWLNNSU¡YHSULQVLSSHW
�HYHQWXHOW�NU\VVPnOLQJ�L�HWW�URP���RJ�L�KYHUW�URP�HU�GHW���PnOHSXQNWHU�

6NMHYKHWVPnOLQJ

7*�� )¡OJHQGH�VMHNNSXQNWHU�HU�YXUGHUW��RJ�GHW�HU�LNNH�RSSGDJHW�IXQNVMRQVVYLNW�

(WDVMHVNLOOHU������HWDVMH
(WDVMHVNLOOHU�DY�WUHNRQVWUXNVMRQHU�
)¡OJHQGH�URP�HU�PnOW��6WXH�RJ�JDQJ�

(WDVMHVNLOOHU�PnOHV�YHG�EUXN�DY�ODVHU�IRU�n�NRQWUROOHUH�HYHQWXHOOH�VNMHYKHWHU��,�XWJDQJVSXQNWHW�PnOHV���URP�L�KYHU�HWDVMH�HWWHU�VWLNNSU¡YHSULQVLSSHW
�HYHQWXHOW�NU\VVPnOLQJ�L�HWW�URP���RJ�L�KYHUW�URP�HU�GHW���PnOHSXQNWHU�

6NMHYKHWVPnOLQJ

7*�� )¡OJHQGH�VMHNNSXQNWHU�HU�YXUGHUW��RJ�GHW�HU�LNNH�RSSGDJHW�IXQNVMRQVVYLNW�

7HNQLVNH�DQOHJJ��996�DQOHJJ��6MHNNSXQNWHU�XWRYHU�GHW�VRP�HU�LQNOXGHUW�L�DQGUH�URP�
9DQQU¡U�PHG�U¡U�L�U¡U�V\VWHP�
9DQQLQQWDNVU¡U�L�SODVW�
%ROLJHQV�VWRSSHNUDQ�HU�SODVVHUW�L�IRUGHOHUVNDS�
+RYHGVWRSSHNUDQ�HU�SODVVHUW�Sn�YDQQLQQWDNVU¡U�
6\QOLJH�DYO¡SVU¡U�L�SODVW�
6WDNHOXNH�HU�LNNH�ORNDOLVHUW��RJ�GHUIRU�KHOOHU�LNNH�XQGHUV¡NW�
'HW�HU�LNNH�NMHQW�RP�VWDNHOXNH�HU�HWDEOHUW�
6\QOLJ�IXNWVHQVRU�L�NM¡NNHQ��XQGHU�NM¡NNHQEHQN��
6\QOLJ�IXNWVHQVRU�L�WRDOHWWURP��LQQH�L�YHJJ��
$XWRPDWLVN�YDQQVWRSSHU�PHG�IXNWVHQVRU�LQQH�L�IRUGHOHUVNDS��YDVNHURP��
)RUGHOHUVNDS�IRU�U¡U�L�U¡U�V\VWHP�HU�SODVVHUW�Sn�YDVNHURP�
9DUPWYDQQVEHUHGHU�Sn�FD�����/��IUD�E\JJHnU��SODVVHUW�Sn�YDVNHURP�
9DUPHSXPSH�L�VWXH�
%DODQVHUW�YHQWLODVMRQ��IUD�E\JJHnU��PHG�YHQWLODVMRQVDJJUHJDW�SODVVHUW�L�YDVNHURP�

9DQQU¡U��6MHNNSXQNWHU�XWRYHU�GHW�VRP�HU�LQNOXGHUW�L�DQGUH�URP����+RYHGVWRSSHNUDQ���$YO¡SVU¡U���6MHNNSXQNWHU�XWRYHU�GHW
VRP�HU�LQNOXGHUW�L�DQGUH�URP����9DUPWYDQQVEHUHGHU��6MHNNSXQNWHU�XWRYHU�GHW�VRP�HU�LQNOXGHUW�L�DQGUH�URP����9HQWLODVMRQ��
$QGUH�996�WHNQLVNH�DQOHJJ��HNVHPSHOYLV�OXIW�OXIW�YDUPHSXPSH�

7*�� )¡OJHQGH�VMHNNSXQNWHU�HU�YXUGHUW��RJ�GHW�HU�LNNH�RSSGDJHW�IXQNVMRQVVYLNW�

9HQWLODVMRQ ,I¡OJH�KXVHLHU�HU�YHQWLODVMRQVDQOHJJHW�VLVW�LQVSLVHUW�UHQJMRUW�VNLIWHW�ILOWHU�L�VHSWHPEHU
�����
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5RP�IRU�YDULJ�RSSKROG
7DNK¡\GHU�HU�PnOW�Sn�WLOIHOGLJH�SODVVHU�L�EROLJHQ�
8QGHUHWDVMH��,�JDQJ�HU�WDNK¡\GHQ�PnOW�WLO������PHWHU�RJ�Sn�EDG�HU�WDNK¡\GHQ�PnOW�WLO������PHWHU�
���HWDVMH��,�VWXH�HU�WDNK¡\GHQ�PnOW�WLO�������������PHWHU�RJ�Sn�NM¡NNHQ�HU�WDNK¡\GHQ�PnOW�WLO�������������PHWHU��VNUnWW�WDN�SXOWWDN��

5DGRQ
5DGRQPnOLQJHU

5DGRQ

7*�� )¡OJHQGH�VMHNNSXQNWHU�HU�YXUGHUW��RJ�GHW�HU�LNNH�RSSGDJHW�IXQNVMRQVVYLNW�

5DGRQ 'HW�HU�IRUHWDWW�PnOLQJ�DY�UDGRQ�RJ�GHW�GRNXPHQWHUHV�DW�YHUGLHQH�HU�LQQHQIRU�VWDWHQV
DQEHIDOWH�JUHQVHYHUGL�

(OHNWULVN�DQOHJJ
'HW�HU�IRUHWDWW�HQ�IRUHQNOHW�YXUGHULQJ�DY�GHOHU�DY�GHW�HOHNWULVNH�DQOHJJHW��9XUGHULQJHQ�RPIDWWHU�LNNH�IXQNVMRQVWHVWLQJ��HOOHU�NRQWUROO�DY�VNMXOW�DQOHJJ�
'HW�OHJJHV�YHNW�Sn�DW�GHQ�E\JQLQJVVDN\QGLJH�LNNH�HU�(O�IDJPDQQ��9XUGHULQJHQ�HU�GHUIRU�EHJUHQVHW�WLO�YLVXHOOH�YXUGHULQJHU�RJ�HLHUV�LQIRUPDVMRQ�
3n�JHQHUHOW�JUXQQODJ�DQEHIDOHV�GHW�DOOWLG�n�JMHQQRPI¡UH�HQ�XWYLGHW�(O�NRQWUROO�

)RUHQNOHW�YXUGHULQJ�
(U�GHW�V\QOLJH�WHJQ�WLO�PHUNHU�Sn�NRQWDNW��SOXJJ��WLO�YDUPWYDQQVEHUHGHU��,NNH�UHOHYDQW��IDVW�WLONREOHW��
(U�GHW�V\QOLJH�WHJQ�Sn�YDUPHVNDGHU��WHUPLVNH�VNDGHU���1HL�
(U�GHW�V\QOLJH�WHJQ�Sn�XWHWWH�NDEHOLQQI¡ULQJHU�L�LQQWDN�RJ�HOOHU�VLNULQJVVNDS��1HL�

)¡OJHQGH�VS¡UVPnO�HU�VWLOW�WLO�HLHU�VHOJHU�
)RUHOLJJHU�GHW�HO�WLOV\QVUDSSRUW�IUD�GH�VLVWH�IHP�nU��1HL�
1nU�EOH�GHW�HOHNWULVNH�DQOHJJHW�LQVWDOOHUW��HOOHU�VLVWH�JDQJ�WRWDOW�UHKDELOLWHUW�������
)RUHNRPPHU�GHW�DW�VLNULQJHU�O¡VHV�XW��1HL�
+DU�GHW�Y UW�EUDQQ��EUDQQWLOO¡S�HOOHU�YDUPJDQJ�L�DQOHJJHW��1HL�
)LQQHV�GHW�NXUVIRUWHJQHOVH��RJ�HU�DQWDOOHW�VLNULQJHU�L�VDPVYDU�PHG�GHQQH��-D�
+DU�GHW�Y UW�XWI¡UW�HJHQLQQVDWV�HOOHU�XIDJO UW�DUEHLG�Sn�GHW�HOHNWULVNH�DQOHJJHW��1HL�
)XQJHUHU�KYLWHYDUHU�VRP�I¡OJHU�EROLJHQ�VRP�WLOWHQNW��-D�

6LNULQJVVNDS�PHG�DXWRPDWVLNULQJHU�SODVVHUW�L�YDVNHURP�
%ROLJHQ�KDU�KRYHGVDNOLJ�VNMXOW�HOHNWULVN�DQOHJJ�

)RUHQNOHW�YXUGHULQJ�DY�GHW�HOHNWULVNH�DQOHJJHW

7*�� )¡OJHQGH�VMHNNSXQNWHU�HU�YXUGHUW��RJ�GHW�HU�LNNH�RSSGDJHW�IXQNVMRQVVYLNW�

)RUHQNOHW�YXUGHULQJ�DY�GHW
HOHNWULVNH�DQOHJJHW

0HG�EDNJUXQQ�L�DW�GHW�HU�PHU�HQQ�IHP�nU�VLGHQ�GHW�KDU�Y UW�XWI¡UW�HO�NRQWUROO�DY
EROLJHQ�HU�GHW�JMHQQRPI¡UW�HQ�IRUHQNOHW�YXUGHULQJ�DY�GHW�HOHNWULVNH�DQOHJJHW��XWHQ�DW
GHW�HU�UHJLVWUHUW�DYYLN��'HW�OHJJHV�YHNW�Sn�DW�XQGHUV¡NHOVHQH�LNNH�HU�XWI¡UW�DY�HQ
HOIDJN\QGLJ�NRQWUROO¡U�HOWDNVWPDQQ��3n�JHQHUHOW�JUXQQODJ�DQEHIDOHV�XWYLGHW�HO�NRQWUROO
DY�NYDOLILVHUW�HOIDJN\QGLJ�NRQWUROO¡U�HOWDNVWPDQQ�
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%UDQQ
%ROLJHQ�KDU�U¡\NYDUVOHUH�RJ�EUDQQVOXNQLQJVDSSDUDW�

%UDQQVORNNLQJVXWVW\U���5¡\NYDUVOHUH���%UDQQVNLOOHU

7*�� )¡OJHQGH�VMHNNSXQNWHU�HU�YXUGHUW��RJ�GHW�HU�LNNH�RSSGDJHW�IXQNVMRQVVYLNW�

%UDQQVNLOOHU 8WI¡UHOVHQ�DY�EUDQQVNLOOHU��PHOORP�EUDQQFHOOHU��HU�LNNH�GRNXPHQWHUW�
%UDQQVNLOOHW�XWI¡UHOVHQ�HU�VNMXOW��RJ�YXUGHULQJHQH�HU�GHUIRU�NXQ�EDVHUW�Sn�GHW�VRP�HU
V\QOLJ��'HW�HU�LNNH�DYGHNNHW�nSHQEDUH�WHJQ�Sn�IRUKROG�VRP�SnYLUNHU�VLNNHUKHWHQ�

<WWHUYHJJHU�LQNO��IDVDGHU�RJ�NRQVWUXNVMRQ
%ROLJHQ�KDU�\WWHUYHJJHU�L�WUHNRQVWUXNVMRQHU�
8WYHQGLJ�NOHGG�PHG�VWnHQGH�WUHNOHGQLQJ�

.RQVWUXNVMRQ

7*�� )¡OJHQGH�VMHNNSXQNWHU�HU�YXUGHUW��RJ�GHW�HU�LNNH�RSSGDJHW�IXQNVMRQVVYLNW�

7*�� )DVDGHU�LQN��NOHGQLQJ %\JQLQJHQV�\WWHUNOHGQLQJ�IDVDGH�KDU�VWHGYLV�VOLWW�RYHUIODWHEHKDQGOLQJ�
)RUHE\JJHQGH�WLOWDN�E¡U�SnUHJQHV�

6WHGYLV�NRUW�DYVWDQG�IUD�XQGHUNDQW�DY�NOHGQLQJHQ�WLO�WHUUHQJ�WHUUDVVH�
)RUKROGHW�NDQ�JL�IRUNRUWHW�OHYHWLG�Sn�QHGUH�GHO�DY�\WWHUNOHGQLQJHQ�
-HYQOLJ�HWWHUV\Q�DQEHIDOHV�VOLN�DW�WLOWDN�NDQ�LYHUNVHWWHV�YHG�EHKRY�

'¡UHU�RJ�YLQGXHU
%ROLJHQ�KDU�HQWUpG¡UHU�PHG�JODVVIHOW�
9LQGXHU�PHG�NDUPHU�DY�SODVW��RJ�WUH�ODJV�JODVV��IUD�E\JJHnU��
%DONRQJG¡U�PHG�NDUPHU�DY�SODVW��RJ�WUH�ODJV�JODVV��IUD�E\JJHnU��
7HUUDVVHG¡U�PHG�NDUPHU�DY�WUH��RJ�WR�ODJV�JODVV��IUD�E\JJHnU���*ODVV�IUD�������

9LQGXHU���'¡UHU

7*�� )¡OJHQGH�VMHNNSXQNWHU�HU�YXUGHUW��RJ�GHW�HU�LNNH�RSSGDJHW�IXQNVMRQVVYLNW�
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<WWHUWDN

<WWHUWDN�DY�SXOWWDNVNRQVWUXNVMRQ�PHG�VWHGYLV�SDUDSHW�
8WYHQGLJ�EHODJW�PHG�WDNSDSS�IUD�E\JJHnU�
3LSH�L�PHWDOO�
)RWEHVODJ�L�DVIDOWSDSS�
7RSSEHVODJ�L�PHWDOO�
5HQQHU�RJ�QHGO¡S�L�PHWDOO�

,QVSHNVMRQVPXOLJKHW���7DNYLQNHO�7DNIRUP���.RQVWUXNVMRQ���7DNJMHQQRPI¡ULQJHU���6NRUVWHLQHU�RYHU�WDN

7*�� )¡OJHQGH�VMHNNSXQNWHU�HU�YXUGHUW��RJ�GHW�HU�LNNH�RSSGDJHW�IXQNVMRQVVYLNW�

7*�� %HVODJ��UHQQHU��QHGO¡S�RJ
VQ¡IDQJHUH

'HW�NDQ�LNNH�YHULILVHUHV�DW�GHW�HU�HWDEOHUW�WLOVWUHNNHOLJ�OXIWLQJ�XQGHU�WRSSEHVODJ�Sn
SDUDSHWHU��.RQVWUXNVMRQHQ�KDU�XNMHQW�RSSE\JJLQJ��<WWHUOLJHUH�XQGHUV¡NHOVHU
DQEHIDOHV�

%DONRQJHU��WHUUDVVHU��YHUDQGD�HWF���%DONRQJ���0HG�WLONRPVW�IUD�VWXH
8WJDQJ�IUD�VWXH�WLO�QRUG¡VWYHQGW�EDONRQJ�Sn�FD������P��
5HNNYHUNVK¡\GH�HU�PnOW�WLO������PHWHU�
%DONRQJ�L�WUHNRQVWUXNVMRQHU�PHG�UHNNYHUN�DY�PHWDOO�RJ�JODVV�
/HYHJJ�L�WUHNRQVWUXNVMRQHU�
%DONRQJHQ�KDU�XWHEHO\VQLQJ�RJ�XWYHQGLJ�VWLNNRQWDNW�
*XOYRYHUIODWHU�HU�EHODJW�PHG�WHUUDVVHERUG�

7*�� 8WNUDJHGH�HOOHU
XQGHUVW¡WWHGH
NRQVWUXNVMRQHU��EDONRQJHU�
YHUDQGDHU�

6¡\OHU�WLO�EDONRQJHQ�KDU�OLWHQ�DYVWDQG�WLO�WHUUHQJ�WHUUDVVH��)RUKROGHW�NDQ�I¡UH�WLO
IRUNRUWHW�OHYHWLG��7LOWDN�XWI¡UHV�HWWHU�EHKRY�

7HUUDVVHU���SODWWLQJ�Sn�WHUUHQJ���0DUNWHUUDVVH���0HG�WLONRPVW�IUD�HWW�VRYHURP
8WJDQJ�IUD�VWXH�WLO�QRUG¡VWYHQGW�PDUNWHUUDVVH�Sn�FD�������P��
5HNNYHUNVK¡\GH�HU�PnOW�WLO������PHWHU�
7HUUDVVH�L�WUHNRQVWUXNVMRQHU�PHG�UHNNYHUN�DY�PHWDOO�
/HYHJJ�L�WUHNRQVWUXNVMRQHU�
*XOYRYHUIODWHU�HU�EHODJW�PHG�WHUUDVVHERUG�
7HUUDVVHQ�KDU�XWYHQGLJ�VWLNNRQWDNW�

7HUUDVVHU�Sn�WHUUHQJ��XQGHUVW¡WWHW�DY�EMHONHU���SLODUHU�

7*�� )¡OJHQGH�VMHNNSXQNWHU�HU�YXUGHUW��RJ�GHW�HU�LNNH�RSSGDJHW�IXQNVMRQVVYLNW�

7*,8 )XQGDPHQWHU )XQGDPHQWHU�YDU�LNNH�WLOJMHQJHOLJ�IRU�XQGHUV¡NHOVHU�
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8WYHQGLJH�WUDSSHU
8WYHQGLJ�WUDSS�L�WUH�

+HOKHWVYXUGHULQJ

7*�� )¡OJHQGH�VMHNNSXQNWHU�HU�YXUGHUW��RJ�GHW�HU�LNNH�RSSGDJHW�IXQNVMRQVVYLNW�

*UXQQPXU��IXQGDPHQWHU
%ROLJHQ�KDU�JUXQQPXU�L�EHWRQJ�
)XQGDPHQWHUW�Sn�XNMHQW�E\JJHJUXQQ�

7*,8 *UXQQPXU 'HOHU�DY�JUXQQPXUHQ�HU�LNNH�WLOJMHQJHOLJ�IRU�XQGHUV¡NHOVHU�Sn�JUXQQ�DY
E\JQLQJVGHOHU�WHUUHQJ�VRP�HU�SODVVHUW�PRW�JUXQQPXUHQ�
<WWHUOLJHUH�XQGHUV¡NHOVHU�DQEHIDOHV�

)XQGDPHQWHU )XQGDPHQWHU�HU�QDWXUJLWW�VNMXOW��RJ�GHW�HU�IRU�¡YULJ�LQJHQ�VLNUH�RJ�GRNXPHQWHUWH
RSSO\VQLQJHU�RP�W\SH�IXQGDPHQWHU�VRP�EROLJHQ�KDU�

%\JJHJUXQQ %\JJHJUXQQHQV�RSSE\JQLQJ�HU�XNMHQW�

'UHQHULQJ
'UHQHULQJHQ�HU�IUD�E\JJHnU�
6\QOLJ�XWYHQGLJ�JUXQQPXUVSODWH��IXNWVSHUUH��
1HGO¡SVU¡U�IRU�WDNYDQQ�HU�OHGHW�QHG�L�GUHQVU¡U�
7LOQ UPHW�IODW�WRPW�L�WR�QLYnHU�

$OGHU���9DQQ�IUD�\WWHUWDN�RJ�ERUWOHGQLQJ���)XNWPnOLQJ�L�OXNNHGH�NRQVWUXNVMRQHU

7*�� )¡OJHQGH�VMHNNSXQNWHU�HU�YXUGHUW��RJ�GHW�HU�LNNH�RSSGDJHW�IXQNVMRQVVYLNW�

)XNWPnOLQJ�L�OXNNHGH
NRQVWUXNVMRQHU

6H�SXQNW��.RQVWUXNVMRQHU��XQGHU�DYVQLWW�RP�5RP�XQGHU�WHUUHQJ�

7*�� 8WYHQGLJ�WHUUHQJ��LQNO
IXNWVLNULQJ�DY�JUXQQPXU

7*��
*UXQQPXUHQV�XWYHQGLJH�IXNWVSHUUH�HU�I¡UW�RSS�PRW�\WWHUNOHGQLQJHQ�
RJ�KDU�LQJHQ�DYVOXWQLQJ�VRP�KLQGUHU�OXIWOHNNDVMHU�IUD�JUXQQHQ�
.RQVHNYHQV�NDQ�Y UH�¡NW�IXNWEHODVWQLQJ�L�YHJJNRQVWUXNVMRQHQ�
7*��HU�YDOJW�IRU�n�EHO\VH�ULVLNR��VHOY�RP�V\QOLJH�VNDGHU�LNNH�HU�REVHUYHUW�
7LOWDN�RJ�\WWHUOLJHUH�XQGHUV¡NHOVHU�DQEHIDOHV�

7*,8�
'HOHU�DY�WHUUHQJIDOOHW�NDQ�LNNH�XQGHUV¡NHV�Sn�WLOVWUHNNHOLJ�PnWH�
JUXQQHW�SODVVHULQJ�DY�WHUUDVVHU��<WWHUOLJHUH�XQGHUV¡NHOHU�DQEHIDOHV�
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)RUVW¡WQLQJVPXUHU
'LYHUVH�IRUVW¡WQLQJVPXUHU�DY�EHWRQJ�

)RUVW¡WQLQJVPXUHU

7*�� )¡OJHQGH�VMHNNSXQNWHU�HU�YXUGHUW��RJ�GHW�HU�LNNH�RSSGDJHW�IXQNVMRQVVYLNW�

6WLNNOHGQLQJHU�RJ�WDQNHU
%ROLJHQ�KDU�SULYDWH�VWLNNOHGQLQJHU�WLONQ\WWHW�NRPPXQDOW�YDQQ�RJ�DYO¡S�
8WYHQGLJH�YDQQ��RJ�DYO¡SVOHGQLQJHU�HU�IUD�E\JJHnU�

9DQQ��RJ�DYO¡SVOHGQLQJHU��LQN��VWLNNOHGQLQJHU�

7*�� )¡OJHQGH�VMHNNSXQNWHU�HU�YXUGHUW��RJ�GHW�HU�LNNH�RSSGDJHW�IXQNVMRQVVYLNW�

.RPPHQWDU
6MHNNOLVWH�GRNXPHQWDVMRQ

%\JJHWHJQLQJHU�IRU�EROLJHQ��SODQ��VQLWW�RJ�IDVDGH�
GD�GHQ�EOH�E\JG�RJ�VHQHUH�E\JJHPHOGLQJVSOLNWLJH
HQGULQJHU

6QLWW��SODQ��RJ�IDVDGHWHJQLQJHU�HU�IUHPODJW�

'RNXPHQWDVMRQ�Sn�DUEHLGHU�XWI¡UW�GH�VLVWH�IHP�nU 'HW�HU�IUHPODJW�)'9�GRNXPHQWDVMRQ�Sn�(O�DQOHJJ��IUD�EROLJHQ�YDU�IHUGLJVWLOW�L������

)RU�HOHNWULVNH�DQOHJJ�XWI¡UW�HWWHU������������
(UNO ULQJ�RP�VDPVYDU�IRU�GHW�HOHNWULVNH�DQOHJJHW

)UHPODJW��YHGU¡UHQGH��(O�LQVWDOODVMRQ�DY�EROLJ�LKW��WHJQLQJ���GDWHUW��������������
)UHPODJW��YHGU¡UHQGH��,QVWDOODVMRQ�DY�(O�ELOODGHU���GDWHUW��������������
)UHPODJW��YHGU¡UHQGH��.XUV�WLO�YDUPHSXPSH���GDWHUW��������������

'RNXPHQWDVMRQ�Sn�HO�WLOV\Q ,NNH�XWI¡UW�LI¡OJH�HLHU�

(YHQWXHOOH�WLOV\QVUDSSRUWHU�IUD�RIIHQWOLJH
P\QGLJKHWHU

,NNH�XWI¡UW�LI¡OJH�HLHU�

7LOV\QVUDSSRUW�IRU�ROMH��HOOHU�VHSWLNWDQNHU ,NNH�UHOHYDQW�

'RNXPHQWDVMRQ�Sn�GULNNHYDQQVNYDOLWHW�KYLV
EROLJHQ�LNNH�HU�WLONREOHW�NRPPXQDO�IRUV\QLQJ

,NNH�UHOHYDQW�

(JHQHUNO ULQJVVNMHPD )UHPODJW��6LJQHUW�RJ�GDWHUW�������������
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9LNWLJ�RP�7*��
7*���EHVNULYHU�RJVn�HOGH�QDWXUOLJ�VOLWDVMH
7LOVWDQGVJUDG�7*����JXO�IDUJH��EHQ\WWHV�L�IOHUH�VDPPHQKHQJHU��EODQW�
DQQHW�IRU�n�V\QOLJJM¡UH�DW�HQNHOWH�E\JQLQJVHOHPHQWHU�LNNH�HU�Q\H��HOGUH�
EROLJHU��RJ�VnOHGHV�GHUIRU�KDU�QDWXUOLJ�RJ�SnUHJQHOLJ�VOLWDVMH��'HW�YLO�VL�DW�
JXO�IDUJH�Q¡GYHQGLJYLV�LNNH�DOOWLG�EHW\U�DW�GHW�JLV�HW�YDUVHO�RP�DW�QRH�HU�
GLUHNWH�IHLO�HOOHU�KDU�VW¡UUH�E\JQLQJVVNDGHU��PHQ�HQ�IUDPVNUHGHQ�
EUXNVWLG�GHU�YHGOLNHKROGVWLOWDN�LNNH�Pn�NRPPH�VRP�HQ�RYHUUDVNHOVH���

)RU�n�UHGXVHUH�XQ¡GYHQGLJH�NRQIOLNWHU�Sn�JUXQQ�DY�XUHDOLVWLVNH�
IRUYHQWQLQJHU�WLO�HOGUH�RJ�EUXNWH�EROLJHU�HU�GHW�YLNWLJ�n�SnSHNH�DW�LQJHQ�
PDWHULDOHU�YDUHU�HYLJ��)UHPVNUHGHQ�EUXNVWLG�XWO¡VHU�DW�SnUHJQHOLJH�
VOLWDVMHU�RJ�VNDGHU�HU�YDQOLJH�RJ�Pn�IRUYHQWHV�
3ULP UNRQVWUXNVMRQHU�VRP�HNVHPSHOYLV�GUHQHULQJ��\WWHUWDN�LQNOXVLYH�
XQGHUWDN��XQGHU�\WWHUWDN��RJ�YDQQ��RJ�DYO¡SVU¡U�HU�VNMXOWH�HOHPHQWHU�RJ�
HU�NDQVNMH�LNNH�VNLIWHW�VLGHQ�E\JJHnU��$Y�GHQ�JUXQQ�YLO�GLVVH�NXQQH�In�HQ�
7*����JXO�IDUJH��IRU�n�JL�EHVNMHG�WLO�NM¡SHUH�RP�n�Y UH�RSSPHUNVRPPH�
Sn�DW�VHOY�RP�KXVHWV�V\QOLJH�RYHUIODWHU�IUHPVWnU�XWHQ�VYHNNHOVHU��KDU�
EROLJHQ�WURVV�DOW�EUXNVVOLWDVMHU��+HOW�QRUPDOH�RJ�SnUHJQHOLJH�
YHGOLNHKROGVWLOWDN�RJ�NRVWQDGHU�Pn�GHW�DOOWLG�WDV�K¡\GH�IRU�QnU�
E\JQLQJVHOHPHQWHU�QnU�HQ�YLVV�DOGHU��

1nU�HQ�UDSSRUW�LQQHKROGHU�PDQJH�7*����WUHQJHU�GHUPHG�LNNH�GHW�Y UH�
©IDUOLJª��'H�IOHVWH�EROLJHU�L�1RUJH�HU�DY�HOGUH�nUJDQJ�RJ�
XWEHGULQJVEHKRY�HU�SnUHJQHOLJ�RJ�QRUPDOW�

(NVHPSOHU
(Q�WLOnUVNRPPHQ�PHPEUDQ�YLO�RIWH�In�7*����VHOY�RP�GHW�LNNH�HU
RSSGDJHW�V\QOLJ�OHNNDVMH��(NVDNW�WLGVSXQNW�IRU�QnU�HQ�HYHQWXHOO�OHNNDVMH
YLO�RSSVWn�HU�LNNH�PXOLJ�n�EHVWHPPH��/HNNDVMH�NDQ�Y UH�Q UW
IRUHVWnHQGH�HOOHU�I¡UVW�VNMH�PDQJH�nU�IUHP�L�WLG��1nU�DQEHIDOW�EUXNVWLG
HWWHU�EHVWH�VNM¡QQ�HU�YXUGHUW�RSSQnGG��KDU�UHVWOHYHWLGHQ�GHUPHG�VW¡UUH
XVLNNHUKHW�

(Q�YDUPWYDQQVEHUHGHU�NDQ�IXQJHUH�L����nU��PHQ�GHQ�NDQ�RJVn�YDUH�L���
�����nU��1nU�DQWDWW�DQEHIDOW�EUXNVWLG�HU�RSSQnGG�JLV�RIWH�7*���RJ�YLVHU�DW
GHW�HU�NORNW�n�Y UH�IRUEHUHGW�Sn�HQ�XWEHGULQJ�XWVNLIWLQJ��5HVWOHYHWLGHQ
HU�XVLNNHU��RJ�GHW�NDQ�LNNH�DQJLV�Q¡\DNWLJ�WLG�IRU�QnU�OHYHWLGHQ�XWO¡SHU�

7*���NDQ�RJVn�EHW\�HQ�IHLO�HOOHU�VNDGH�
,�WLOOHJJ�WLO�n�EHVNULYH�HOGH�QDWXUOLJ�VOLWDVMH��EHQ\WWHV�7*���RJVn�QnU�GHW
IDNWLVN�RSSGDJHV�IHLO�RJ�VNDGHU�GHU�WLOWDN�HU�Q¡GYHQGLJH�RJ�DQEHIDOHV�
2PIDQJHW�DY�WLOWDNHQH�NDQ�Y UH�K¡\VW�IRUVNMHOOLJH��IUD�n�KROGH�QRH
XQGHU�RSSVLNW�WLO�n�XWI¡UH�Q¡GYHQGLJH�XWEHGULQJHU�LQQHQ�ULPHOLJ�WLG�
'HUVRP�GHW�HU�DNXWWEHKRY�RJ�NRQVHNYHQVHQH�HU�VWRUH��DQJLV�7*����+HU
KDU�RJVn�GHQ�HQNHOWHV�DPELVMRQVQLYD�EHW\GQLQJ�

(NVHPSOHU
<WWHUSDQHO�Sn�HW�KXV�VRP�RSSGDJHV�KDU�µQRH�UnWHVNDGHU¶�YLO�In�7*���
'HWWH�XW�IUD�DW�WLOWDN�DQEHIDOHV�LYHUNVDWW�LQQHQ�ULPHOLJ�WLG���RJ�LNNH
Q¡GYHQGLJYLV�VRP�HW�DNXWWEHKRY��'HW�VDPPH�NDQ�JMHOGH�µQRH�IXNWLJKHW¶
L�HQ�NMHOOHU��(U�VNDGHRPIDQJHW�V UV�RPIDWWHQGH�RJ�PHG�EHW\GHOLJH
NRQVHNYHQVHU�VHWWHV�JMHUQH�7*���

'HILQLVMRQHU
+HU�HU�HW�XWWUHNN�DY�EHQHYQHOVHU�RJ�GHILQLVMRQHU�VRP�HU�Q\WWLJ�n�KD
NXQQVNDS�RP�

$QEHIDOW�EUXNVWLG�RJ�WHNQLVN�OHYHWLG
$QEHIDOW�EUXNVWLG�HU�HW�VY UW�YLNWLJ�RJ�Q\WWLJ�EHJUHS�RJ�HU�NRUWHUH�HQQ
WHNQLVN�OHYHWLG��(W�HNVHPSHO��2P�YDQQ��RJ�DYO¡SVU¡U�OHNNHU�VRP�I¡OJH
DY�DOGHUVYHNNHOVH��HU�PDNVLPDO�WHNQLVN�OHYHWLG�QnGG��$QEHIDOW�EUXNVWLG
HU�NRUWHUH�HQQ�WHNQLVN�OHYHWLG�RJ�DQJLU�GHUIRU�DW�GHW�HU�KHQVLNWVPHVVLJ�n
VNLIWH�XW�U¡UHQH�I¡U�GH�EHJ\QQHU�n�OHNNH��1nU�DQWDWW�DQEHIDOW�EUXNVWLG
HVWLPHUHV�Y UH�RSSQnGG��E¡U�HQ�Y UH�IRUEHUHGW�Sn�NRVWQDGHU�YLO�VNMH
NQ\WWHW�WLO�XWVNLIWLQJHU�XWEHGULQJHU��,�VOLNH�VLWXDVMRQHU�EUXNHV�RIWH�7*���

6 UOLJ�IXNWXWVDWW�NRQVWUXNVMRQ
'HWWH�HU�NRQVWUXNVMRQHU�GHU�GHW�HUIDULQJVPHVVLJ�HU�K¡\�ULVLNR�IRU�DW
IXNWVNDGHU�NDQ�ILQQHV��HNVHPSHOYLV�NU\SHNMHOOHU��WHUUDVVHU�EDONRQJHU
PHG�YDUPH�URP�XQGHU�RJ�NMHOOHUH�PHG�LQQNOHGGH��RJ�RSSOHNWHGH
PXUIODWHU��YHJJHU�RJ�JXOY��

*\OGLJKHW
5DSSRUWHQ�VNDO�LNNH�Y UH�HOGUH�HQQ����PnQHGHU��IUD�EHIDULQJVGDWR���(U
UDSSRUWHQ�HOGUH�HQQ�GHWWH�Pn�$QWLFLPH[�$6�NRQWDNWHV�DQJnHQGH�YLGHUH
EUXN��+YLV�UDSSRUWHQ�VNDO�EHQ\WWHV�YHG�YLGHUHVDOJ�LQQHQIRU
J\OGLJKHWVSHULRGHQ�Sn����PnQHGHU��Pn�GHW�LQQKHQWHV�VNULIWOLJ�WLOODWHOVH
IUD�$QWLFLPH[�$6�

'HQQH�UDSSRUWHQ�EHQ\WWHV�VRP�JUXQQODJ�IRU�n�WHJQH
EROLJVHOJHUIRUVLNULQJ�KRV�$QWLFLPH[�IRUVLNULQJ�18)��5DSSRUWHQ�HU
VnOHGHV�n�EHWUDNWH�VRP�HQ�XQGHUZULWHU�UDSSRUW
�ULVLNRYXUGHULQJVUDSSRUW��WLO�GHQQH��)RU�GHW�WLOIHOOH�$QWLFLPH[�$6�KDU
WLOVYDUHQGH�DYWDOH�PHG�DQGUH�IRUVLNULQJVVHOVNDSHU��JMHOGHU�GHW�VDPPH�

(NVHPSOHU�Sn�KYD�UDSSRUWHQ�LNNH�YXUGHUHU
7HNQLVNH�LQVWDOODVMRQHU�RJ�LQQUHWQLQJHU�HU�VRP�KRYHGUHJHO�LNNH�YXUGHUW�
GD�GHWWH�NUHYHU�VSLVVNRPSHWDQVH�Sn�GH�XOLNH�IDJRPUnGHQH��cUVDN�WLO
XOLNH�VNDGHV\PSWRPHU�RJ�VNDGHU�NDQ�Y UH�VY UW�NRPSOHNVH�RJ�HU
GHUIRU�KHOOHU�LNNH�YXUGHUW�RP�DQQHW�LNNH�HU�QHYQW��'HW�JMHOGHU�RJVn
XWEHGULQJVNRVWQDGHU�

<WWHUWDN�EHVLNWLJHV�QnU�VWLJH�Sn�IRUKnQG�HU�UHLVW�RJ�IRUVYDUOLJ�VLNUHW��RJ�L
WLOOHJJ�GHQ�E\JQLQJVVDNN\QGLJH�Sn�HJHQ�VHOYVWHQGLJ�YXUGHULQJ�DQVHU
GHQ�VRP�IRUVYDUOLJ�n�EUXNH��,�DQGUH�WLOIHOOHU�EHVLNWLJHV�\WWHUWDNHW�IUD
EDNNHQLYn�RJ�LQQH�IUD�ORIWHW�

.U\SHNMHOOHU�RJ�NU\SHORIW�LQVSLVHUHV�GHU�GHW�HU�NODUJMRUW�IRU�GHW��RJ�HOOHUV
KDU�WLOIUHGVVWLOOHQGH�RJ�IRUVYDUOLJ�LQVSHNVMRQVPXOLJKHW�

<WWHUOLJHUH�QRHQ�HNVHPSOHU�Sn�KYD�GHQ�E\JQLQJVVDNN\QGLJH�LNNH
YXUGHUHU�
(YHQWXHOOH�WLOK¡UHQGH�EUXNVUHWWLJKHWHU�Sn�DQQHQV�HLHQGRP��KHUXQGHU
IRU�HNVHPSHO�QDXVW�RJ�EU\JJH��NDUWOHJJLQJ�RJ�YXUGHULQJ�DY�IHOOHVGHOHU�L
VDPHLHU�ERUHWWVODJ�RJ�OLJQHQGH��YXUGHULQJ�DY�HQHUJLIRUEUXN�
HQHUJLPHUNLQJ��VW¡\��YLEUDVMRQHU��O\GIRUKROG��UDGRQPnOLQJHU��LQQHNOLPD�
PLOM¡��HOHNWURPDJQHWLVPH��IXQNVMRQVNUDY��XQLYHUVHOO�XWIRUPLQJ�
HJQHWKHW��XQGHUV¡NHOVH�DY�VNMXOWH�WHNQLVNH�DQOHJJ�
DUPHULQJVNRUURVMRQ��VY¡PPHEDVVHQJ��JHRWHNQLVNH�IRUKROG��YXUGHULQJ
DY�nUVDN�WLO�VHWQLQJVVNDGHU��RPE\JQLQJVPXOLJKHW��LQQUHGQLQJVPXOLJKHW
�HNV�YLV�URP�XQGHU�WHUUHQJ��ORIW�HOOHU�DQGUH�XLQQUHGHWH�DUHDOHU��
YXUGHULQJ�DY�EROLJHQV�PDUNHGVYHUGL��WHNQLVN�YHUGL��RP�EROLJHQ�RJ
HYHQWXHOOH�RPE\JJLQJHU�EUXNVHQGULQJHU�HU�E\JJHPHOGWH�RJ�JRGNMHQWH�
VDPW�RP�3�520�HU�JRGNMHQW�IRU�YDULJ�RSSKROG��GHUVRP�Q¡GYHQGLJ
GRNXPHQWDVMRQ�LNNH�HU�IUDPODJW�DY�HLHU���)XQNVMRQVWHVWLQJ�RJ�NRQWUROO
DY�KYLWHYDUHU��YHQWLODVMRQVDQOHJJ��YDUPHSXPSHU��HOHNWULVNH�DQOHJJ
�RPIDWWHU�OLNHYHO�HQ�RYHURUGQHW�YXUGHULQJ��RJ�OLJQHQGH�WHNQLVNH
LQVWDOODVMRQHU�HU�LNNH�IRUHWDWW��'HWWH�JMHOGHU�RJVn�I�HNV��SLSHU��QRHQ
NRQWUROOSXQNWHU�IRUHWDV�OLNHYHO�KHUXQGHU�I�HNV��DYVWDQG�WLO�EUHQQEDUH
PDWHULDOHU��RJ�LOGVWHGHU�

5DSSRUWHQ�Pn�LNNH�RSSIDWWHV�VRP�HQ�JDUDQWL�HOOHU�HQ�IXOOVWHQGLJ
EHVNULYHOVH�DY�EROLJHQV�WLOVWDQG��%HVLNWLJHOVHQ�EDVHUHV�Sn
VWLNNSU¡YHSULQVLSSHW�RJ�KRYHGVDNHOLJ�PHG�YLVXHOO�REVHUYDVMRQHU��PHQ
PHG�QRH�EUXN�DY�HJQHGH�LQVWUXPHQWHU��QnU�GHW�HU�QHYQW�IRU�IXNWV¡N�RJ
VNMHYKHWHU�Sn�JXOY��'HW�HOHNWULVNH�DQOHJJHW�HU�YXUGHUW�XW�IUD�HQ
LNNHDXWRULVHUW�HO�IDJPDQQ�VLWW�VNM¡QQ��)HLO�RJ�VNDGHU�VRP�HU�VNMXOWH�LNNH
V\QOLJH��HOOHU�VRP�DY�DQGUH�nUVDNHU�HU�IRU�NUHYHQGH�n�RSSGDJH�Sn
GHQQH�UDSSRUWHQV�XQGHUV¡NHOVHVQLYn��NDQ�GHUIRU�OLNHYHO�NXQQH
IRUHNRPPH�
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sĊƚƌŽŵ�Ͳ�^ůƵŬ�ŝ�ĚƵƐũƐŽŶĞ�Ͳ��ĂĚ sĊƚƌŽŵ�Ͳ�^ůƵŬ�Ͳ��ĂĚ

sĊƚƌŽŵ�Ͳ�,ƵůůƚĂŬŝŶŐ�ŽŐ�ĨƵŬƚŵĊůŝŶŐ�ĨƌĂ�ƚŝůƐƚƆƚĞŶĚĞ�ƌŽŵ�ƚŝů
ďĂĚ�Ͳ�^ŽǀĞƌŽŵ

sĊƚƌŽŵ�Ͳ�^ůƵŬ�Ͳ�sĂƐŬĞƌŽŵ

ZŽŵ�ƵŶĚĞƌ�ƚĞƌƌĞŶŐ�;ŬũĞůůĞƌ͕ �ƵŶĚĞƌĞƚĂƐũĞ͕�ƐŽŬŬĞůĞƚĂƐũĞͿ��Ͳ
,ƵůůƚĂŬŝŶŐ�ŽŐ�ĨƵŬƚŵĊůŝŶŐ�ŝ�ƌŽŵ�ƵŶĚĞƌ�ƚĞƌƌĞŶŐ�Ͳ�^ŽǀĞƌŽŵ

dĞŬŶŝƐŬĞ�ĂŶůĞŐŐ͕�ss^�ĂŶůĞŐŐ�;^ũĞŬŬƉƵŶŬƚĞƌ�ƵƚŽǀĞƌ�ĚĞƚ�ƐŽŵ
Ğƌ�ŝŶŬůƵĚĞƌƚ�ŝ�ĂŶĚƌĞ�ƌŽŵͿ�Ͳ�&ŽƌĚĞůĞƌƐŬĂƉ�ƚŝů�ƌƆƌͲŝͲƌƆƌ�ƐǇƐƚĞŵ

Ͳ�sĂƐŬĞƌŽŵ
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dĞŬŶŝƐŬĞ�ĂŶůĞŐŐ͕�ss^�ĂŶůĞŐŐ�;^ũĞŬŬƉƵŶŬƚĞƌ�ƵƚŽǀĞƌ�ĚĞƚ�ƐŽŵ
Ğƌ�ŝŶŬůƵĚĞƌƚ�ŝ�ĂŶĚƌĞ�ƌŽŵͿ�Ͳ��ƵƚŽŵĂƚŝƐŬ�ǀĂŶŶƐƚŽƉƉĞƌ�ŵĞĚ

ƐĞŶƐŽƌ�ŝŶŶĞ�ŝ�ǀĞŐŐ�ǀĞĚ�ƚŽĂůĞƚƚƐŝƐƚĞƌŶĞ�Ͳ�dŽĂůĞƚƚƌŽŵ

�ůĞŬƚƌŝƐŬ�ĂŶůĞŐŐ�Ͳ�^ŝŬƌŝŶŐƐƐŬĂƉ

�ůĞŬƚƌŝƐŬ�ĂŶůĞŐŐ�Ͳ�<ƵƌƐďĞƐŬƌŝǀĞůƐĞ
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