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$QQLNHQ�5¡QQH�0DOPR���DQQLNHQ�URQQH�PDOPR#GQEHLHQGRP�QR���WOI����������

� (LHUVHNVMRQHQ��6DPHLHW��+HIWHOVHU��)HOOHVNRVWQDGHU

��� (LHUVHNVMRQHQ��KHUHWWHU�RJVn�NDOW�EROLJHQ�

D��.RQWUDNWHQ�JMHOGHU�NM¡S�DY�HLHUVHNVMRQ�QU� HOOHU�EHVNUHYHW�VRP� ���+���� L�
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HLHUVHNVMRQVVDPHLHW �KHUHWWHU�VDPHLHW��PHG�DGUHVVH %XVNHUXGYHLHQ����������'UDPPHQ

(LHUEU¡NHQ�HU�IDVWVDWW�WLO

$QGHO�DY�DUHDOHU�VRP�YHG�VHNVMRQHULQJ�EOLU�JMRUW�WLO�WLOOHJJVDUHDOHU�WLO�HLHUVHNVMRQHQ��IRU�HNVHPSHO�VSRUWVERG��

E��.RQWUDNWHQ�RPIDWWHU�RJVn�DQGHO�DY�IHOOHVDUHDO�Sn�DQQHW�HQQ�VDPHLHWV�WRPW��IRU�HNVHPSHO�DQGHO�DY�OHNHSODVVHU�Sn�DQQHQ�HLHQGRP���

F��%UXNVUHWWHU�HOOHU�DQGUH�UHWWLJKHWHU�VRP�I¡OJHU�HLHUVHNVMRQHQ��

��� 6DPHLHWV�WRPW

(LHW WRPW�VRP�VNDO�IUDGHOHV�IUD�I¡OJHQGH�JQU��EQU� �������

L 'UDPPHQ NRPPXQH

��� +HIWHOVHU�RJ�OLJQHQGH�Sn�HLHUVHNVMRQHQ

)RUEUXNHU�KDU�PRWWDWW�EHNUHIWHW�JUXQQERNVXWVNULIW�IRU�VDPHLHWV�WRPW�GDWHUW 6H�YHGOHJJ RJ�KDU�JMRUW�VHJ�NMHQW�PHG��
GHQQH��MI��YHGOHJJ�'��

)RUEUXNHU�RYHUWDU�HLHUVHNVMRQHQ�PHG�GH�KHIWHOVHU�VRP�IUHPJnU�DY�JUXQQERNVXWVNULIWHQ��PHG�PLQGUH�DQQHW�IUHPJnU�V UVNLOW�QHGHQIRU�

(LHUVHNVMRQHQ�YLO�EOL�RYHUOHYHUW�IUL�IRU�SHQJHKHIWHOVHU�PHG�XQQWDN�DY�VDPHLHWV�OHJDOSDQWHUHWW�IRU�IHOOHVNRVWQDGHU�RJ�DQGUH�NUDY�IUD�
VDPHLHIRUKROGHW��MI��HLHUVHNVMRQVORYHQ�������

)RUEUXNHUHQ�SOLNWHU�n�UHWWH�VHJ�HWWHU�VDPHLHWV�YHGWHNWHU��MI��YHGOHJJ�(�

)RUEUXNHUHQ�SOLNWHU�n�Y UH�PHGOHP�L� KXVHLHUIRUHQLQJ�HOOHU�OLJQHQGH�

+XVHLHUIRUHQLQJHQ�LYDUHWDU�GULIW�RJ�YHGOLNHKROG�DY�IHOOHVDUHDOHQH�XWHQIRU�VDPHLHWV�WRPW��)RUEUXNHUHQ�SOLNWHU�n�UHWWH�VHJ�HWWHU�
KXVHLHUIRUHQLQJHQV�YHGWDN�RJ�YHGWHNWHU��KHUXQGHU�GHOWD�PHG�HQ�IRUKROGVPHVVLJ�DQGHO�DY�Q¡GYHQGLJH�GULIWVXWJLIWHU�PY��

3OLNW�WLO�PHGOHPVNDS�L�KXVHLHUIRUHQLQJ�NDQ�WLQJO\VHV��

7RPWHQ�HU�UHJXOHUW�L�KHQKROG�WLO�SODQ�DY� �����������

��� )HOOHVNRVWQDGHU

(LHUVHNVMRQHQV�PnQHGOLJH�IHOOHVNRVWQDGHU�HU�EHUHJQHW�WLO�NU ���� IRU�I¡UVWH�GULIWVnU�

)HOOHVNRVWQDGHQH�HU�Q UPHUH�DQJLWW�L�YHGOHJJ�)��

)HOOHVNRVWQDGHQH�SnO¡SHU�IUD�RYHUWDNHOVHQ�DY�HLHUVHNVMRQHQ��

)RUEUXNHU�HU�NMHQW�PHG�DW�IHOOHVNRVWQDGHQH�YLO�EOL�SnYLUNHW�DY�VDPHLHWV�YHGOLNHKROGVEHKRY��VDPHLHWV�HJQH�YHGWDN�PY��'HW�WDV�IRUEHKROG�RP�
DW�VHOJHU�NDQ�MXVWHUH�IHOOHVNRVWQDGHQH�VRP�I¡OJH�DY�HQGULQJHU�L�EXGVMHWWSRVWHQH�DQJnHQGH�IHOOHVNRVWQDGHU��MI��YHGOHJJ�)�

� )RUEHKROG�

��� 6HOJHUHQV�IRUEHKROG

6HOJHUHQ�WDU�I¡OJHQGH�IRUEHKROG�IRU�JMHQQRPI¡ULQJHQ�DY�NRQWUDNWHQ�

��'HW�WDV�IRUEHKROG�RP�DW�LJDQJVHWWLQJVWLOODWHOVH�HU�JLWW�LQQHQ ����������� �GDWR�

��'HW�WDV�IRUEHKROG�RP�DW �� �DQWDOO��EROLJHU�DY�WRWDOW �� EROLJHU�HU�VROJW�LQQHQ� ����������� �GDWR�
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��$QGUH�IRUEHKROG *RGNMHQQLQJ�IUD�-0V�VW\UHQGH�RUJDQHU LQQHQ ���������� �GDWR���

,QJHQ�IRUEHKROG�NDQ�WDV�IRU�OHQJUH�WLG�HQQ����PnQHGHU�IUD�NRQWUDNWVLQQJnHOVHQ��

6HOJHUHQ�VNDO�XWHQ�XJUXQQHW�RSSKROG�YDUVOH�IRUEUXNHUHQ�VNULIWOLJ�QnU�JUXQQODJHW�IRU�IRUEHKROGHQH�HU�IDOW�ERUW��VDPW�GDWR�IRU�ERUWIDOOHW��

6HOJHUHQ�HU�EXQGHW�DY�NRQWUDNWHQ�GHUVRP�GHW�LNNH�HU�VHQGW�VNULIWOLJ�PHOGLQJ�WLO�IRUEUXNHUHQ�RP�DW�IRUEHKROGHW�JM¡UHV�JMHOGHQGH�LQQHQ����
NDOHQGHUGDJHU�HWWHU�XWO¡SHW�DY�GHQ�DNWXHOOH�IULVWHQ�

��� )RUEUXNHUHQV�IRUEHKROG

)RUEUXNHUHQ�WDU�LNNH�IRUEHKROG�

��� 5HQWHU�DY�IRUVNXGG�YHG�NRQWUDNWVLQQJnHOVH

'HUVRP�NRQWUDNWHQ�ERUWIDOOHU�Sn�JUXQQ�DY�IRUEHKROGHQH��MI������RJ������VNDO�IRUEUXNHUHQ�XPLGGHOEDUW�In�WLOEDNHEHWDOW�LQQEHWDOW�IRUVNXGG�
PHG�WLOOHJJ�DY�

� 5HQWHU�RSSWMHQW�Sn�PHJOHUV�NOLHQWNRQWR�EOLU�LNNH�XWEHWDOW�GHUVRP�GH�WLO�VDPPHQ�LNNH�XWJM¡U�PHU�HQQ�ò�UHWWVJHE\U�

� 9HGHUODJ��%HWDOLQJ�RJ�VLNNHUKHWVVWLOOHOVH�IRU�IRUVNXGGVEHWDOLQJ��,QGHNVUHJXOHULQJ

��� 9HGHUODJ

9HGHUODJHW�XWJM¡U�NU ������������ LQNOXGHUW�PHUYHUGLDYJLIW�

$Y�GHW�WRWDOH�YHGHUODJHW�XWJM¡U�YHGHUODJHW�IRU�WRPWHQ�NU ����������

,�WLOOHJJ�WLO�YHGHUODJHW�NRPPHU�RPNRVWQLQJHU��MI�����

��� 2PNRVWQLQJHU

)RUEUXNHUHQ�VNDO�EHWDOH�I¡OJHQGH�RPNRVWQLQJHU�L�WLOOHJJ�WLO�YHGHUODJHW�

7LQJO\VQLQJVJHE\U�IRU�VNM¡WH NU ������

7LQJO\VQLQJVJHE\U�SU��SDQWHUHWW NU ������

*HE\U�IRU�XWVNULIW�DY�SDQWHDWWHVW NU ������

'RNXPHQWDYJLIW NU ��������

$QQHW� NU

'HW�WDV�IRUEHKROG�RP�HQGULQJHU�Sn�VW¡UUHOVHQ�Sn�JHE\UHU�RJ�DYJLIWHU�VRP�HU�IDVWVDWW�DY�RIIHQWOLJ�P\QGLJKHW�

��� 2SSJM¡U��%HWDOLQJVSODQ

$OOH�LQQEHWDOLQJHU�HWWHU�GHQQH�NRQWUDNWHQ�VNDO�LQQEHWDOHV�WLO�PHJOHUV�NOLHQWNRQWR� �������������

.M¡SHVXP�UHJQHV�LNNH�VRP�EHWDOW�DY�IRUEUXNHUHQ�I¡U�IRUEUXNHUHQV�HYHQWXHOOH�SDQWHGRNXPHQW�HU�PRWWDWW�DY�PHJOHU�L�NRUUHNW�XWI\OW��
XQGHUWHJQHW�RJ�EHYLWQHW�VWDQG��L�WLOOHJJ�Pn�NM¡SHVXP�RJ�RPNRVWQLQJHU�Y UH�LQQNRPPHW�Sn�NOLHQWNRQWR�RJ�VNULIWOLJ�PHOGLQJ�IUD�IRUEUXNHUHQV�
EDQN�Pn�IRUHOLJJH��2SSWMHQWH�UHQWHU�Sn�IRUEUXNHUHQV�LQQEHWDOLQJHU�WLOIDOOHU�IRUEUXNHUHQ�IUHP�WLO�VNM¡WHW�HU�WLQJO\VW��PHG�PLQGUH�VHOJHU�InU�
GLVSRVLVMRQVUHWWHQ�RYHU�EHO¡SHW�VRP�HQ�I¡OJH�DY�DW�GHW�VWLOOHV�JDUDQWL�PHGKROG�DY�EXRIO��������2SSWMHQWH�UHQWHU�YLO�NXQ�EOL�XWEHWDOW�GHUVRP�GHQ�
HQNHOWHV�SDUWV�UHQWHEHO¡S�RYHUVWLJHU�ò�UHWWVJHE\U�

%HO¡SHQH�NDQ�XWEHWDOHV�WLO�VHOJHUHQ�Vn�VQDUW�GHW�HU�VWLOW�IRUVNXGGVJDUDQWL�IRU�KHOH�GHW�IRUVNXGGVLQQEHWDOWH�EHO¡SHW��MI��������

$YGUDJ�NRQWUDNWVLQQJnHOVH NU ����������

$YGUDJ�E\JJHSHULRGH NU ����

NU

9HG�RYHUWDNHOVH���PLQ������DY�NRQWUDNWVVXP� NU ������������

7RWDO�NRQWUDNWVXP NU ������������
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'HW�VNDO�IUHPJn�DW�PLQVW������DY�YHGHUODJHW�LNNH�VNDO�EHWDOHV�I¡U�RYHUWDNHOVHQ��MI��EXRIO�������I¡UVWH�OHGG�ERNVWDY�F��

9HG�IRUVLQNHW�EHWDOLQJ�DY�GHORSSJM¡U��VOXWWRSSJM¡U��HQGULQJV��HOOHU�WLOOHJJVDUEHLGHU�NDQ�VHOJHUHQ��MI��EXRIO��������KD�UHWW�WLO�n��

D��NUHYH�DW�IRUEUXNHU�EHWDOHU�UHQWHU�RJ�HUVWDWQLQJ�IRU�UHQWHWDS��
E��VWDQVH�DUEHLGHW�RJ�NUHYH�WLOOHJJVYHGHUODJ��
F��KHYH�DYWDOHQ��MI��EXRIO��������RJ�NUHYH�HUVWDWQLQJ��

)RUEUXNHUHQ�HU�LNNH�IRUSOLNWHW�WLO�n�EHWDOH�QRHQ�GHOHU�DY�YHGHUODJHW�I¡U�VHOJHU�KDU�VWLOW�VLNNHUKHW��MI�������RJ������IRU�RSSI\OOHOVH�DY�NRQWUDNWHQ��

��� )LQDQVLHULQJ��)RUVLQNHW�EHWDOLQJ

)RUEUXNHUHQ�VNDO�VHOY�V¡UJH�IRU�ILQDQVLHULQJHQ��

)RUEUXNHUHQ�VNDO�EHWDOH�L�KHQKROG�WLO�DYWDOW�EHWDOLQJVSODQ��'HUVRP�EHWDOLQJVGDWR�LNNH�HU�DYWDOW��VNDO�EHWDOLQJ�VNMH�LQQHQ����NDOHQGHUGDJHU�HWWHU�DW�
IRUEUXNHUHQ�KDU�PRWWDWW�IDNWXUD��

9HG�IRUVLQNHW�EHWDOLQJ�VNDO�IRUEUXNHUHQ�EHWDOH�IRUVLQNHOVHVUHQWH�L�KHQKROG�WLO�ORY�DY�����GHVHPEHU������QU������RP�IRUVLQNHW�EHWDOLQJ�
�IRUVLQNHOVHVUHQWHORYHQ��

��� ,QGHNVUHJXOHULQJ�

9HGHUODJHW�VNDO�LNNH�LQGHNVUHJXOHUHV�

��� )RUVLQNHW�EHWDOLQJ

)RUEUXNHUHQ�VNDO�EHWDOH�L�KHQKROG�WLO�DYWDOW�EHWDOLQJVSODQ��MI�������'HUVRP�EHWDOLQJVGDWR�LNNH�HU�DYWDOW��VNDO�EHWDOLQJ�VNMH�LQQHQ����
NDOHQGHUGDJHU�HWWHU�DW�IRUEUXNHUHQ�KDU�PRWWDWW�DYGUDJV��HOOHU�HQGULQJVIDNWXUD��)RUEUXNHUHQ�KDU�OLNHYHO�UHWW�WLO�IULVWIRUOHQJHOVH�PHG�EHWDOLQJHQ�
GHUVRP�YLONnUHQH�L�EXRIO�������HU�RSSI\OW��

9HG�IRUVLQNHW�EHWDOLQJ�VNDO�IRUEUXNHUHQ�EHWDOH�IRUVLQNHOVHVUHQWH�L�KHQKROG�WLO�ORY�DY�����GHVHPEHU������QU������RP�IRUVLQNHW�EHWDOLQJ�
�IRUVLQNHOVHVUHQWHORYHQ��

��� 'HSRQHULQJ�DY�RPWYLVWHW�EHO¡S

)RU�RPWYLVWHW�EHO¡S�JMHOGHU�EXRIO��������

��� -XVWHULQJ�IRU�HQGULQJHU�RJ�WLOOHJJVDUEHLG

3DUWHQH�NDQ�NUHYH�MXVWHULQJ�DY�YHGHUODJHW�YHG�HQGULQJHU�RJ�WLOOHJJVDUEHLG�HWWHU�EXRIO�������
6HOJHUHQ�NDQ�NUHYH�WLOOHJJVYHGHUODJ�IRU�Q¡GYHQGLJH�NRVWQDGHU�VRP�NRPPHU�DY�IRUKROG�Sn�IRUEUXNHUHQV�VLGH��MI��EXRIO��������

1\H�RIIHQWOLJUHWWVOLJH�NUDY�VRP�JMHOGHU�IRU�VHOJHUHQV�\WHOVH��DQVHV�VRP�IRUEUXNHUHQV�IRUKROG�EDUH�GHUVRP�VHOJHUHQ�YHG�
NRQWUDNWVLQQJnHOVHQ�LNNH�EXUGH�KD�UHJQHW�PHG�GH�Q\H�NUDYHQH��6HOJHUHQ�VNDO�XWHQ�XJUXQQHW�RSSKROG�YDUVOH�IRUEUXNHUHQ�RP�GHWWH�

��� *HE\UHU��DYJLIWHU�P�P�

0HG�PLQGUH�DQQHW�HU�DYWDOW�XQGHU�SXQNW�����VNDO�DOOH�JHE\UHU�RJ�DYJLIWHU�L�IRUELQGHOVH�PHG�XWE\JJLQJHQ�VDPW�WLONQ\WQLQJVDYJLIWHU�IRU�
HOHNWULVLWHW��YDQQ��NORDNN�R�O��Y UH�LQNOXGHUW�L�YHGHUODJHW��

(YHQWXHOO�PHJOHUSURYLVMRQ�RJ�¡YULJH�VDOJVRPNRVWQLQJHU�VDPW�EHVWLOOLQJVJHE\U��RUGUHJHE\U��HNVSHGLVMRQVJHE\U�RJ�JHE\U�IRU�VNULYLQJ�
DY�IDNWXUD�NDQ�LNNH�NUHYHV�L�WLOOHJJ�WLO�YHGHUODJHW��

���� 6HOJHUHQV�VLNNHUKHWVVWLOOHOVH�IRU�IRUVNXGGVEHWDOLQJ

9HG�LQQEHWDOLQJ�WLO�PHJOHUV�NOLHQWNRQWR�NUHYHV�GHW�LNNH�DW�GHW�VWLOOHV�VLNNHUKHW�IRU�IRUVNXGGHW��MI��EXRIO��������)RUVNXGG�NDQ�LNNH�
XWEHWDOHV�WLO�VHOJHUHQ�XWHQ�DW�GHW�VWLOOHV�VHOYVN\OGQHUJDUDQWL�

� *DUDQWL��VLNNHUKHWVVWLOOHOVH��IRU�RSSI\OOHOVH�DY�NRQWUDNWHQ

��� 6HOJHUHQ

(U�GHW�WDWW�IRUEHKROG�VRP�JLU�UHWW�WLO�XWVDWW�JDUDQWLVWLOOHOVH��VNDO�VHOJHU�VWLOOH�JDUDQWL�IRU�RSSI\OOHOVHQ�DY�VLQH�IRUSOLNWHOVHU�HWWHU�NRQWUDNWHQ�L�VDPVYDU�PHG�
EXRIO�������VWUDNV�HWWHU�DW�IRUEHKROGHQH�HU�ERUWIDOW��'HUVRP�E\JJHDUEHLGHQH�VWDUWHU�I¡U�IRUEHKROGHQH�HU�ERUWIDOW��VNDO�VHOJHU�VWLOOH�JDUDQWL�IUD�RSSVWDUW�
DY�E\JJHDUEHLGHW��7LO�GHW�HU�GRNXPHQWHUW�DW�GHW�IRUHOLJJHU�VOLN�JDUDQWL��KDU�IRUEUXNHUHQ�UHWW�WLO�n�KROGH�WLOEDNH�DOW�YHGHUODJ�

*DUDQWLHQ�VNDO�XWJM¡UH�NU ���������� �VRP�WLOVYDUHU�PLQVW�����DY�YHGHUODJHW��)UD�RYHUWDNHOVHVWLGVSXQNWHW�VNDO�JDUDQWLHQ
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6LGH��������6WDQGDUG�1RUJH��%\JJEODQNHWW������XWJDYH��������

�¡NHV�WLO�NU� ���������� �VRP�WLOVYDUHU�PLQVW�����DY�YHGHUODJHW�RJ�JMHOGH�L�IHP�nU�HWWHU�RYHUWDNHOVHQ�

3n�HLHQGRPPHQ�KHIWHU�HOOHU�YLO�KHIWH�HQ�SDQWHUHWW�PHG�XUnGLJKHWVHUNO ULQJ�WLO�PHJOHU�IRU�HW�EHO¡S�WLOVYDUHQGH�GHQ�VDPOHGH�
NM¡SHVXP�WLOODJW������IRU�VDPWOLJH�HLHUVHNVMRQHU�L�SURVMHNWHW��3DQWHUHWWHQ�XWJM¡U�VLNNHUKHW�IRU�GH�WLO�HQKYHU�WLG�XWEHWDOWH�GHOHU�DY�
NM¡SHVXPPHQ��0HJOHU�VOHWWHU�SDQWHUHWWHQ�QnU�IRUEUXNHUHQ�KDU�InWW�WLQJO\VW�VNM¡WH�IRU�HLHQGRPPHQ�

'HUVRP�GHW�YHG�XWO¡SHW�DY�IHPnUVSHULRGHQ�VRP�JDUDQWLHQ�JMHOGHU�IRU�LNNH�HU�EOLWW�UHNODPHUW��HOOHU�UHNODPHUWH�IRUKROG�HU�XWEHGUHW��NDQ�VHOJHUHQ�NUHYH�
DW�IRUEUXNHUHQ�VNULIWOLJ�EHNUHIWHU�GHWWH�GHUVRP�GHW�HU�Q¡GYHQGLJ�IRU�n�DYYLNOH�JDUDQWLVWLOOHOVHQ��(Q�VOLN�EHNUHIWHOVH�HU�HQGUHU�LNNH�IRUEUXNHUHQV�¡YULJH�
UHWWLJKHWHU�HWWHU�NRQWUDNWHQ�

��� )RUEUXNHUHQ

)RUEUXNHUHQ�VNDO�VHQHVW����GDJHU�HWWHU�NRQWUDNWVLQQJnHOVHQ

VWLOOH�VLNNHUKHW�L�IRUP�DY ILQDQVLHULQJVEHYLV�IUD�EDQN

IRU�RSSI\OOHOVHQ�DY�VLQH�IRUSOLNWHOVHU�HWWHU�NRQWUDNWHQ�PHG�NU ������������ 'HW�VNDO�YHG�IDVWVHWWHOVHQ�DY�GHQ�VLNNHUKHWHQ�IRUEUXNHUHQ
VWLOOHU��WDV�KHQV\Q�WLO�DYWDOW�IRUVNXGGVEHWDOLQJ�����������

6HOJHUHQ�VNDO�IUDIDOOH�VLQH�UHWWLJKHWHU�L�KHQKROG�WLO�VLNNHUKHWHQ�QnU�KDQ�KDU�InWW�NRQWUDNWVPHVVLJ�RSSI\OOHOVH�

� 6HOJHUHQV�WLGVIULVWHU

��� 6HOJHUHQV�IULVW�WLO�n�KD�EROLJHQ�NODU�WLO�RYHUWDNHOVH

6HOJHUHQV�IULVW�WLO�n�KD�EROLJHQ�NODU�WLO�RYHUWDNHOVH�IDVWVHWWHV�WLO ��� NDOHQGHUGDJHU�HWWHU�DW

D��IRUEHKROGHQH�HU�ERUWIDOW��MI������RJ�����

E��IRUEUXNHUHQ�KDU�VWLOW�VLNNHUKHW��MI������

6HOJHUHQ�NDQ�NUHYH�RYHUWDNHOVH�LQQWLO�ILUH�PnQHGHU�I¡U�GHQ�DYWDOWH�IULVWHQ�WLO�n�KD�EROLJHQ�NODU�WLO�RYHUWDNHOVH��6HOJHUHQ�VNDO�VNULIWOLJ�YDUVOH�RP�
GHWWH�PLQLPXP�WR�PnQHGHU�I¡U�GHW�Q\H�RYHUWDNHOVHVWLGVSXQNWHW��'HW�HNVDNWH�RYHUWDNHOVHVWLGVSXQNWHW�VNDO�JLV�PHG�PLQVW����NDOHQGHUGDJHUV�
VNULIWOLJ�YDUVHO��'HW�EHUHJQHV�GDJPXONW�IUD�GHW�Q\H�RYHUWDNHOVHVWLGVSXQNWHW�

)HUGLJVWLOOHOVHVIULVWHQ�IRUOHQJHV�GHVVXWHQ�PHG����NDOHQGHUGDJHU�GHUVRP�DUEHLGHQH�EHU¡UHV�DY�IHOOHVIHULHQ��%HU¡UHV�DUEHLGHQH�DY�MXOHIHULHQ��
IRUOHQJHV�GHQ�PHG���NDOHQGHUGDJHU��'HW�VDPPH�JMHOGHU�RP�GHQ�EHU¡UHV�DY�SnVNHIHULHQ��)RUOHQJHOVHQ�JMHOGHU�VHOY�RP�GHW�HYHQWXHOW�XWI¡UHV�
DUEHLG�L�HQ�IHULH�

��� 9DUVOLQJ�YHG�IRUVLQNHOVH

6HOJHUHQ�VNDO�LQQHQ�ULPHOLJ�WLG�YDUVOH�IRUEUXNHUHQ�GHUVRP�GHW�RSSVWnU�IRUKROG�VRP�YLO�PHGI¡UH�DW�KDQ�EOLU�IRUVLQNHW�PHG�VLQ�
XWI¡UHOVH�

��� 7LOOHJJVIULVW

6HOJHUHQ�KDU�UHWW�WLO�WLOOHJJVIULVW�GHUVRP�YLONnUHQH�VRP�HU�QHYQW�L�EXRIO������HU�RSSI\OW�

��� )RUVLQNHOVH

'HUVRP�VHOJHUHQ�HU�IRUVLQNHW�L�KHQKROG�WLO�EXRIO��������NDQ�IRUEUXNHUHQ�HWWHU�ORYHQV�NDSLWWHO�,,,�NUHYH�GDJPXONW��KROGH�LJMHQ�YHGHUODJ��
NUHYH�HUVWDWQLQJ�HOOHU�KHYH�DYWDOHQ�
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6LGH��������6WDQGDUG�1RUJH��%\JJEODQNHWW������XWJDYH��������

� (QGULQJHU�RJ�WLOOHJJVDUEHLG

)RUEUXNHUHQ�NDQ�LNNH�NUHYH�n�In�XWI¡UW�HQGULQJHU�HOOHU�WLOOHJJVDUEHLGHU�VRP�YLO�HQGUH�YHGHUODJHW�PHG������HOOHU�PHU��

6HOJHUHQ�VNDO�VNULIWOLJ�NODUJM¡UH�IRU�IRUEUXNHUHQ�GH�NRVWQDGVPHVVLJH�RJ�WLGVPHVVLJH�NRQVHNYHQVHQH�DY�GH�HQGULQJHQH�HOOHU�WLOOHJJVDUEHLGHQH�
IRUEUXNHUHQ�NUHYHU��

0RW�VLNNHUKHW�IUD�VHOJHUHQ�HWWHU�EXRIO��������NDQ�VHOJHUHQ�NUHYH�DW�IRUEUXNHUHQ�EHWDOHU�IRUVNXGG�IRU�YHGHUODJ�IRU�HQGULQJHU�HOOHU�WLOOHJJVDUEHLGHU��
$OWHUQDWLYW�NDQ�VHOJHUHQ�NUHYH�DW�IRUEUXNHUHQ�VWLOOHU�VLNNHUKHW�IRU�VHOJHUHQV�NUDY�Sn�WLOOHJJVYHGHUODJ��

6HOJHUHQ�KDU�UHWW�WLO�n�IRUHWD�PLQGUH�HQGULQJHU�L�NRQVWUXNVMRQ�RJ�PDWHULDOYDOJ�VRP�LNNH�UHGXVHUHU�EROLJHQV�NYDOLWHW�HOOHU�YHUGL��XWHQ�DW�GHWWH�JLU�UHWW�
WLO�HQGULQJ�DY�YHGHUODJHW��6HOJHUHQ�VNDO�Vn�ODQJW�GHW�HU�SUDNWLVN�PXOLJ�LQIRUPHUH�IRUEUXNHUHQ�RP�VOLNH�HQGULQJHU�

� )RUVLNULQJ

,�E\JJHSHULRGHQ�HU�HLHQGRPPHQ�IRUVLNUHW�DY�VHOJHUHQ��

(LHQGRPPHQ�VNDO�Y UH�IRUVLNUHW�DY�VHOJHUHQ�WLO���XNHU�HWWHU�DW�VDPHLHWV�LQQYHQGLJH�IHOOHVDUHDOHU�HU�RYHUWDWW�DY�VDPHLHW��6DPHLHW�
VNDO�GHUHWWHU�WHJQH�HJHQ�IRUVLNULQJ��

)RUEUXNHUHQ�Pn�VHOY�WHJQH�LQQER��RJ�O¡V¡UHIRUVLNULQJ�

�� 2YHUWDNHOVH�RJ�VOXWWRSSJM¡U�

���� 2YHUWDNHOVH

������ 2YHUWDNHOVHVIRUUHWQLQJ�

)RUEUXNHUHQ�VNDO�RYHUWD�EROLJHQ�YHG�RYHUWDNHOVHVIRUUHWQLQJ�

6HOJHUHQ�VNDO�LQQNDOOH�WLO�RYHUWDNHOVHVIRUUHWQLQJ�HWWHU�EXRIO�������

������ 3URWRNROO�YHG�RYHUWDNHOVHVIRUUHWQLQJ�

9HG�RYHUWDNHOVHVIRUUHWQLQJHQ�VNDO�VHOJHUHQ�I¡UH�SURWRNROO�VRP�VNDO�DQJL��
D��KYHP�VRP�HU�WLO�VWHGH�
E��HYHQWXHOOH�PDQJOHU�VRP�SnYLVHV��
F��IULVW�IRU�XWEHGULQJ�DY�SnYLVWH�PDQJOHU��
G��KYRUYLGW�EROLJHQ�RYHUWDV�HOOHU�QHNWHV�RYHUWDWW��
H��GHSRQHUW�EHO¡S�VRP�EHWDOLQJ�IRU�RPWYLVWHW�GHO�DY�YHGHUODJHW��MI��EXRIO��������MI�������
I��WLOEDNHKROGW�EHO¡S��

%HJJH�SDUWHU�VNDO�KD�HWW�XQGHUVNUHYHW�HNVHPSODU�DY�SURWRNROOHQ��

������ 9HG�RYHUWDNHOVHQ�LQQWUHU�I¡OJHQGH�YLUNQLQJHU��
D��ULVLNRHQ�IRU�EROLJHQ�JnU�RYHU�IUD�VHOJHUHQ�WLO�IRUEUXNHUHQ��
E��UHNODPDVMRQVIULVWHQH�VWDUWHU�n�O¡SH��
F��HYHQWXHOO�GDJPXONW�VWDQVHU��
G��VHOJHUHQ�InU�NUDY�Sn�VOXWWRSSJM¡U��
H��IRUEUXNHUHQ�RYHUWDU�DQVYDUHW�IRU�n�IRUVLNUH�EROLJHQ�

������ 9LONnU�IRU�RSSJM¡U�PHG�VHOJHUHQ

'HUVRP�GHW�LNNH�VWLOOHV�Q¡GYHQGLJ�VLNNHUKHW��MI��EXRIO��������NDQ�RSSJM¡UHW�PHG�VHOJHUHQ�I¡UVW�JMHQQRPI¡UHV�HWWHU�DW�I¡OJHQGH�YLONnU�HU�
RSSI\OW��

D��RYHUWDNHOVH�HU�JMHQQRPI¡UW��'HUVRP�GHW�DY�SURWRNROOHQ�IUHPJnU�DW�GHW�IRUHOLJJHU�PDQJOHU��NDQ�IRUEUXNHUHQ�KROGH�WLOEDNH�HOOHU�

GHSRQHUH�RPWYLVWHW�EHO¡S�
E��IRUEUXNHUHQ�HU�UHJLVWUHUW�VRP�KMHPPHOVKDYHU�L�JUXQQERNHQ�

F��PLGOHUWLGLJ�EUXNVWLOODWHOVH�IRUHOLJJHU�

6HOJHU�WDU�IRUEHKROG�RP�n�KHYH�NRQWUDNWHQ�GHUVRP�IRUEUXNHU�RYHUWDU�HOOHU�IO\WWHU�LQQ�L�EROLJHQ�I¡U�GHW�WRWDOH�RSSJM¡UHW�HU�JMHQQRPI¡UW��MI��EXRIO��
�����DQQHW�OHGG�

������ )HUGLJVWLOOHOVH�RJ�RYHUWDNHOVH�DY�IHOOHVDUHDOHU��)XOOPDNW�WLO�VW\UHW�
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6LGH��������6WDQGDUG�1RUJH��%\JJEODQNHWW������XWJDYH��������

2YHUWDNHOVH�DY�IHOOHVDUHDOHU�JMHQQRPI¡UHV�PHG�VW\UHW��)RUEUXNHUHQ�JLU�PHG�VLQ�XQGHUVNULIW�Sn�GHQQH�NRQWUDNWHQ�VW\UHW��YDOJW�EODQW�
IRUEUXNHUQH���HYHQWXHOW�UHSUHVHQWDQWHQH�VRP�HU�YDOJW�DY�GH�IUHPWLGLJH�HLHUQH��IXOOPDNW�WLO�n�JMHQQRPI¡UH�RYHUWDNHOVH�DY�IHOOHVDUHDOHU��
'HUVRP�VW\UHW�LNNH�HU�YDOJW�Sn�RYHUWDNHOVHVWLGVSXQNWHW�HOOHU�NXQ�EHVWnU�DY�PHGOHPPHU�XWSHNW�DY�VHOJHUHQ��VNDO�VHOJHUHQ�I¡U�RYHUWDNHOVHQ�
LQQNDOOH�GH�IUHPWLGLJH�HLHUQH�VOLN�DW�GH�YHOJHU�PLQVW���SHUVRQHU�WLO�n�IRUHWD�RYHUWDNHOVHQ��

)RUEUXNHUHQ�HU�NMHQW�PHG�DW�XWHQRPKXVDUEHLGHU��DYKHQJLJ�DY�nUVWLG��YLO�NXQQH�EOL�IHUGLJVWLOW�RJ�RYHUWDNHOVHVIRUUHWQLQJ�IRU�GLVVH�DYKROGW�HWWHU�
IRUEUXNHUHQV�RYHUWDNHOVH�DY�EROLJHQ��

,QQWLO�RYHUWDNHOVHVIRUUHWQLQJ�DY�IHOOHVDUHDOHU�HU�DYKROGW��DNVHSWHUHU�SDUWHQH�DW�NU ���� KROGHV�WLOEDNH�Sn�PHJOHUV�NRQWR��

DOWHUQDWLYW�DW�����DY�NM¡SHVXPPHQ�KROGHV�WLOEDNH�GHUVRP�V UVNLOW�EHO¡S�LNNH�HU�DYWDOW��6HOJHUHQ�NDQ�In�XWEHWDOW�EHO¡SHW�PRW�DW�GHW�VWLOOHV�
VHOYVN\OGQHUJDUDQWL�IUD�HQ�ILQDQVLQVWLWXVMRQ�IRU�KHOH�EHO¡SHW��

6HOJHUHQ�VNDO�IUD�RYHUWDNHOVHVEHIDULQJHQ�SURWRNROOHUH�DW�VW\UHW��HYHQWXHOW�UHSUHVHQWDQWHQH�VRP�HU�YDOJW�DY�GH�IUHPWLGLJH�VDPHLHUQH��
VDPW\NNHU�L�DW�GHW�WLOEDNHKROGWH�XWEHWDOHV�WLO�VHOJHUHQ��HYHQWXHOW�GHOHU�DY�GHW�WLOEDNHKROGWH�EHO¡S��VOLN�DW�YHUGLHQ�DY�JMHQVWnHQGH�DUEHLGHU�
VDPVYDUHU�PHG�VXPPHQ�DY�WLOEDNHKROGWH�EHO¡S��$OOH�UHQWHU�VRP�RSSWMHQHV�DY�GHW�WLOEDNHKROGWH�EHO¡S�WLOIDOOHU�VHOJHUHQ�

���� 6OXWWRSSJM¡U�

6OXWWIDNWXUD�EHWDOHV�YHG�RYHUWDNHOVHQ�HWWHU�DW�SDUWHQH�KDU�EHVLNWLJHW�EROLJHQ��MI��EXRIO��������'HW�VDPPH�JMHOGHU�L�GH�WLOIHOOHU�DUEHLGHW�
HU�IXOOI¡UW�RJ�IRUEUXNHUHQ�KDU�IO\WWHW�LQQ�L�EROLJHQ��MI��EXRIO��������6HOJHUHQ�NDQ�NUHYH�EHWDOLQJ�DY�VOXWWIDNWXUDHQ�YHG�RYHUOHYHULQJ�DY�
Q¡NOHQH��)RU�RPWYLVWHW�EHO¡S�YLVHV�WLO�����

)RUEUXNHUHQ�VNDO�LQQEHWDOH�NU ���������� �LQQWLO�������L�IRUVNXGG�WLO�PHJOHUV�NOLHQWNRQWR��VHQHVW� ���GDJHU�HWWHU�NRQWUDNW�
%HO¡SHW�VNDO�VWn�XDYNRUWHW�Sn�PHJOHUV�NOLHQWNRQWR�IUHP�WLO�RYHUWDNHOVH�RJ�IXOOW�RSSJM¡U�ILQQHU�VWHG��6RP�VLNNHUKHW�IRU�IRUVNXGGVEHWDOLQJHQ�NDQ�
EROLJHQ�HWWHU�GHQQH�NRQWUDNW�LNNH�SDQWVHWWHV��9HGU¡UHQGH�UHQWHU�YHG�WLOEDNHEHWDOLQJ�YLVHV�GHW�WLO�����

5HVWYHGHUODJHW�Sn�NU ������������ VNDO�LQQHEHWDOHV�WLO�PHJOHUV�NOLHQWNRQWR�VHQHVW ��GJ�I¡U�RYHUWDJHOVH� �GDWR��

%HO¡SHW�VNDO�VWn�XDYNRUWHW�Sn�PHJOHUV�NOLHQWNRQWR�IUHP�WLO�HLHUVHNVMRQEROLJHQ�HU�WLQJO\VW�Sn�IRUEUXNHU�RJ�IRUEUXNHU�KDU�RYHUWDWW�

2SSJM¡U�VNMHU�VRP�DQJLWW�L�����

�� 0DQJOHU��5HNODPDVMRQ

'HUVRP�GHW�IRUHOLJJHU�HQ�PDQJHO�L�KHQKROG�WLO�EXVWDGRSSI¡ULQJVORYD��NDQ�IRUEUXNHUHQ�HWWHU�ORYHQV�NDSLWWHO�,9�KROGH�LJMHQ�YHGHUODJ��NUHYH�
PDQJHOHQ�UHWWHW��NUHYH�SULVDYVODJ��NUHYH�HUVWDWQLQJ�HOOHU�KHYH�DYWDOHQ��

)RUEUXNHUHQ�PLVWHU�UHWWHQ�WLO�n�JM¡UH�HQ�PDQJHO�JMHOGHQGH�GHUVRP�KDQ�LNNH�YDUVOHU�VHOJHUHQ�RP�DW�PDQJHOHQ�EOLU�JMRUW�JMHOGHQGH��LQQHQ�
ULPHOLJ�WLG�HWWHU�DW�IRUEUXNHUHQ�RSSGDJHW�HOOHU�EXUGH�KD�RSSGDJHW�PDQJHOHQ��(Q�PDQJHO�NDQ�LNNH�JM¡UHV�JMHOGHQGH�VHQHUH�HQQ�IHP�nU�HWWHU�
RYHUWDNHOVHQ��PHG�PLQGUH�VHOJHUHQ�KDU�SnWDWW�VHJ�n�VYDUH�IRU�PDQJOHU�L�OHQJUH�WLG�

�� $YEHVWLOOLQJ

'HUVRP�IRUEUXNHUHQ�DYEHVWLOOHU�I¡U�GHW�HU�JLWW�LJDQJVHWWLQJVWLOODWHOVH��EHWDOHU�IRUEUXNHUHQ�DYEHVWLOOLQJVJHE\U��MI��EXRIO��������

$YEHVWLOOLQJVJHE\UHW�IDVWVHWWHV�WLO�����DY�YHGHUODJHW�LQNOXGHUW�PHUYHUGLDYJLIW��MI�������VRP�XWJM¡U�NU ����������

'HUVRP�IRUEUXNHUHQ�DYEHVWLOOHU�HWWHU�DW�LJDQJVHWWLQJVWLOODWHOVH�HU�JLWW��IDVWVHWWHV�VHOJHUHQV�NUDY�Sn�YHGHUODJ�RJ�HUVWDWQLQJ�L�VDPVYDU�PHG�
EXRIO��������RJ�����

�� %ROLJWYLVWQHPQGD

6HOJHUHQ�HU�LNNH�WLOVOXWWHW�VOLN�WYLVWHQHPQG�VRP�HU�RPKDQGOHW�L�EXRIO�������DQGUH�OHGG

)RUEUXNHUUnGHW�WLOE\U�PHNOLQJ�L�VDNHU�HWWHU�EXVWDGRSSI¡ULQJVORYD�VRP�LNNH�IDOOHU�LQQ�XQGHU�%ROLJWYLVWQHPQGD��'HUVRP�GHW�LNNH�RSSQnV�
PLQQHOLJ�O¡VQLQJ��Pn�VDNHQ�EULQJHV�LQQ�IRU�GH�DOPLQQHOLJH�GRPVWROHU�IRU�n�In�GHQ�DYJMRUW�

�� (WWnUVEHIDULQJ

6HOJHUHQ�VNDO�XRSSIRUGUHW�LQQNDOOH�WLO�EHIDULQJ�DY�EROLJHQ�RP�ODJ�HWW�nU�HWWHU�RYHUWDNHOVHQ��6HOJHUHQ�VNDO�I¡UH�SURWRNROO�Sn�VDPPH�PnWH�VRP�
YHG�RYHUWDNHOVHVIRUUHWQLQJHQ��3URWRNROOHQ�VNDO�XQGHUVNULYHV�DY�EHJJH�SDUWHU��'HW�YLVHV�HOOHUV�WLO�EXRIO��������

%HJJH�SDUWHU�VNDO�KD�HWW�XQGHUVNUHYHW�HNVHPSODU�DY�SURWRNROOHQ�
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6LGH��������6WDQGDUG�1RUJH��%\JJEODQNHWW������XWJDYH��������

�� ,QIRUPDVMRQVSOLNW�RP�O¡QQV��RJ�DUEHLGVYLONnU

)RUEUXNHUHQ�VNDO�L�VLQH�NRQWUDNWHU�PHG�DQGUH�HQWUHSUHQ¡UHU�LQIRUPHUH�RP�DW�HQWUHSUHQ¡UHQV�DUEHLGVWDNHUH�PLQVW�VNDO�KD�GH�O¡QQV��RJ�
DUEHLGVYLONnU�VRP�I¡OJHU�DY�DOOPHQQJM¡ULQJVIRUVNULIWHU��'HW�VDPPH�JMHOGHU�HQWUHSUHQ¡UHQV�XQGHUOHYHUDQG¡UHU�L�DOOH�OHGG�

�� 7RONLQJVUHJOHU

'HUVRP�NRQWUDNWVGRNXPHQWHQH�LQQHKROGHU�EHVWHPPHOVHU�VRP�VWULGHU�PRW�KYHUDQGUH��JMHOGHU�\QJUH�EHVWHPPHOVHU�IRUDQ�HOGUH��VSHVLHOOH�
IRUDQ�JHQHUHOOH�RJ�EHVWHPPHOVHU�XWDUEHLGHW�V UVNLOW�IRU�GHQQH�NRQWUDNWHQ��IRUDQ�VWDQGDUGLVHUWH�EHVWHPPHOVHU��

<WHOVH�VRP�IUHPJnU�DY�GH�YHGODJWH�WHJQLQJHQH��RPIDWWHV�DY�NRQWUDNWHQ�VHOY�RP�GHQ�LNNH�HU�WDWW�PHG�L�OHYHUDQVHEHVNULYHOVHQ��'HWWH�JMHOGHU�
OLNHYHO�LNNH�GHUVRP�GHW�XWWU\NNHOLJ�HU�DQJLWW�L�OHYHUDQVHEHVNULYHOVHQ�DW�\WHOVHQ�LNNH�HU�PHG��'HUVRP�HQ�\WHOVH�HU�XOLNW�DQJLWW�Sn�WHJQLQJ��L�
OHYHUDQVHEHVNULYHOVH�HOOHU�L�VDOJVRSSJDYH��SURVSHNW���JMHOGHU�OHYHUDQVHEHVNULYHOVHQ�

�� 6 UOLJH�EHVWHPPHOVHU

6HOJHU�KDU�UHWW�WLO�n�DYJM¡UH�RP�JDUDQWL�LKW������L�%XVWDGRSSI¡ULQJVORYD��UHI�SXQNW�������VNDO�VWLOOHV�HOOHU�LNNH��+YLV�LNNH�VHOJHU�
VWLOOHU������Vn�RSSUHWWKROGHU�NM¡SHU�LQVWUXNVMRQVUHWWHQ�RYHU�NM¡SHVXPPHQ�IUDP�WLO�WLQJO\VW�VNM¡WH��RJ�NM¡SHU�KDU�UHWW�WLO�
RSSWMHQWH�UHQWHU��

%ROLJHQ�NDQ�EHQ\WWHV�VRP�YLVQLQJVEROLJ�LQQWLO�RYHUOHYHULQJ��

%ROLJHQ�RYHUWDV�L�E\JJUHQJMRUW�VWDQG��

9HG�HYHQWXHOO�WUDQVSRUW�DY�NM¡SHNRQWUDNW�NUHYHV�GHW�VDPW\NNH�DY�-0�1RUJH�$6��RJ�GHW�SnO¡SHU�HW�WUDQVSRUWJHE\U�Sn�
NU����������

�� 9HGOHJJ

)¡OJHQGH�NRQWUDNWVGRNXPHQWHU�LQQJnU�L�NRQWUDNWHQ��

9HGOHJJ 1U 'DWR 7HJQLQJVQU�
6LVWH�
UHYLVMRQVGDWR

,NNH�
�UHOHYDQW

%XVWDGRSSI¡ULQJVORYD $ ����������

/HYHUDQVHEHVNULYHOVH % ����������

7HJQLQJHU &

��IDVDGHWHJQLQJ�������������������������� ���������� 3ODQKHIWH

��VQLWWHJQLQJ�����������������������������������������������������

��SODQWHJQLQJ���������������������������������������������������� NRQWUDNWVWHJQLQJ

��NM¡NNHQWHJQLQJ������������������������������������������������

*UXQQERNVXWVNULIW�PHG�DQJLYHOVH�DY�KHIWHOVHU ' ����������

9HGWHNWHU ( ����������

6DPHLHEXGVMHWW ) ����������

%RUHWWVODJHWV�EXGVMHWW *

6LWXDVMRQVSODQ + ���������� 3ODQKHIWH

0nOHEUHY ,

)HVWHNRQWUDNW -

6DOJVRSSJDYH��SURVSHNW��IUD�PHJOHU .

%HWDOLQJVSODQ /

$QQHW 0

9HGWHNWHU��XWNDVW 0 IRUHO¡SLJ
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