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'HW�VSRUDGLVNH�ILOPNROOHNWLYHW���%HVWLOOLQJ

'HW�VSRUDGLVNH�ILOPNROOHNWLYHW�HU�HQ�JUXSSH�VRP�EHVWkU�DY�SURIHVMRQHOOH�ILOPDUEHLGHUH�VRP�VSRUDGLVN
NRPPHU�VDPPHQ�IRU�k�ODJH�NRUWILOPHU��*UXSSHQ�VRP�ODJHU�ILOPHQ�YDULHUHU��DYKHQJLJ�DY�KYHP�VRP�HU
OHGLJH��'ULYNUDIWHQ�EDN�HU�DW�GHW�HU�PRUR�k�ODJH�ILOP��RJ�NROOHNWLYHWV�ILOP�VNDO�JMgUHV�Sk�WUH�GDJHU��(Q�GDJ
SODQOHJJLQJ��lQ�GDJ�RSSWDN��lQ�GDJ�UHGLJHULQJ��6LGHQ�DOOH�HU�SURIHVMRQHOOH�L�VLQH�IDJIXQNVMRQHU�EOLU
UHVXOWDWHW�EUD�WLO�WURVV�IRU�GHQ�NRUWH�SURGXNVMRQVSURVHVVHQ�

�
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'HW�6SRUDGLVNH�)LOPNROOHNWLYHW�EHVWgU�DY����PHGOHPPHU��EODQW�DQQHW�UHJLVVkUHU�
VNXHVSLOOHUH��ILOPNOLSSHUH��O\GWHNQLNHUH�RJ�O\VWHNQLNHUH��(WW�DY�PHGOHPPHQH�NRPPHU�WLO
VNROHQ�RJ�J�YLVHU�HNVHPSOHU�Sg�NRUWILOPHU�ODJHW�DY�NROOHNWLYHW��IRUWHOOHU�RP�DUEHLGVPHWRGHQ
RJ�GUkIWHU�LQQKROGV�WHPDWLNNHQ�PHG�HOHYHQH�

�
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)OXNW���%HVWLOOLQJ

)OXNW�HU�HQ�ILOP�RP�NMfUOLJKHW��YHQQVNDS��IDPLOLH�RJ�VHNVXDOLWHW��RJ�GHW�HU�KLVWRULHQ�RP�HQ�PDQQ�VRP
OHWHU�HWWHU�HW�VWHG�KDQ�NDQ�NDOOH�KMHP��'HQ�2VFDUQRPLQHUWH�ODQJILOPHQ�HU�KLVWRULHQ�RP�$PLQ�VRP
IO\NWHU�IUD�VRYMHWLVN�RNNXSHUW�$IJKDQLVWDQ�VRP�OLWHQ�JXWW��RJ�VRP�WLO�VOXWW�HQGHU�L�'DQPDUN�

)LOPHQV�XWJDQJVSXQNW�HU�UHJLVVgU�/DUV�3RKHU�5DVPXVVHQV�LQWHUYMX�PHG�VLQ�VNROHNDPHUDW�$PLQ�VRP
IRUWHOOHU�VLQ�KLVWRULH��$PLQ�HU�L�GDJ�JRGW�HWDEOHUW�L�'DQPDUN�RJ�KDU�DOGUL�IgU�YLOOHW�VQDNNH�RP�VLQH
RSSOHYHOVHU��2JVk�Qk�YLO�KDQ�YfUH�DQRQ\P��RJ�ILOPHQ�EOLU�GHUIRU�HQ�DQLPHUW�GRNXPHQWDU��'HQQH�IRUPHQ
JMgU�GHW�PXOLJ�k�VNLOGUH�WLOEDNHEOLNN�RJ�YDQVNHOLJH�KHQGHOVHU�Sk�HQ�OHYHQGH�PkWH��XWHQ�k�YLVH�KYHP
$PLQ�HU�

)LOPHQ�YDU�QRPLQHUW�WLO���2VFDU�L�kU�

9LVQLQJ�DY�)OXNW�HU�L�NLQRVDO��)LOPHQ�YLO�EOL�YLVW�PHG�QRUVN�IRUPLGOHU��PXOLJHQV�PHG�LQWHUYMX
DY�QRHQ�IUD�GHQ�GDQVNH�SURGXNVMRQHQ�Sg�OLQN�IUD�XWODQGHW�
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8URNUkND�5�3��0F0XUSK\�L�-DFN�1LFKROVRQ�VLQ�ILJXU��EOLU�RYHUIgUW�IUD�IHQJVHO�WLO�HQ�SV\NLDWULVN�LQVWLWXVMRQ
IRU�XWUHGQLQJ��(U�KDQ�JDO��HOOHU�SUgYHU�KDQ�k�QDUUH"�3k�LQVWLWXVMRQHQ�KHUVNHU�WYXQJHQ�KDUPRQL�RJ�UR
XQGHU�GHQ�VWUHQJH�V\NHVgVWHU�5DWFKHG�UHJLPH��RJ�KXQ�RJ�0DFPXUSK\�NRPPHU�UDVNW�L�NDPS�

)LOPHQ�E\U�Sk�EkGH�KXPRU�RJ�WUDJHGLH��RJ�KDU�DQWDJHOLJ�JMRUW�PHU�IRU�YkU�RSSIDWQLQJ�DY�KYD
�HOHNWURVMRNNEHKDQGOLQJ�HU��HQQ�QRH�DQQHW��)LOPHQ�YLVHU�KYRUGDQ�RQGVNDS�NDQ�IRUNOHV�VRP�RPWDQNH�RJ
JRGKHW��UHJLHQ�HU�YHG�0LORV�)RUPDQ��$PDGHXV��+DLU��

�

�
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b&XFNRRV�QHVWc�KDU���2VFDU�SULVHU�IUD�������PHQ�KDQGOLQJHQ�HU�ODJW�WLO�HQ�LQVWLWXVMRQ�Sg
EHJ\QQHOVHQ�DY����WDOOHW��)LOPHQ�HU�EDVHUW�Sg�ERND�PHG�VDPPH�WLWWHO��VNUHYHW�DY
KLSSLHIRUIDWWHUHQ�.HQ�.HVH\��

'HQ�HU�VNXWW�Sg�ORFDWLRQ�RJ�IOHUH�IUD�LQVWLWXVMRQHQ�VSLOOHU�VHJ�VHOY��5XQGW�-DFN�1LFKROVRQ
VHU�YL�IOHUH�NMHQWH�IMHV��GHQ�JDQJHQ�YDU�VNXHVSLOOHUQH�g�UHJQH�VRP�WRWDOW�XNMHQWH�

*MHQQRPJDQJ�DY�ILOPHQ�JMkUHV�DY�/DUV�2OH�.ULVWLDQVHQ�RJ�.DUVWHQ�0HLQLFK�IUD
ILOPQHWWVWHGHW�0RQWDJHV�

�
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(Q�NUDIWLJ�GLVNXVMRQ�RSSVWkU�L�HQ�GDPHJDUGHUREH�QkU�HQ�WUDQVNYLQQH�EOLU�EHGW�RP�k�IRUODWH
JDUGHUREHQ��(Q�L�JDUGHUREHQ�PHQHU�DW�GHW�k�YfUH�NYLQQH��LNNH�HU�QRH�PDQ�NDQ�EOL��PHQ�QRH�PDQ�HU�IgGW
VRP�

'LVNXVMRQHQ�VRP�RSSVWkU�KDU�ILOPVNDSHU�0DULQ�+kVNMROG�KHQWHW�IUD�HQ�OXNNHW�IDFHERRNJUXSSH��(Q
VHQWUDO�SUREOHPVWLOOLQJ�EOLU�RP�NMgQQ�HU�ELRORJLVN�HOOHU�VRVLDOW�NRGHW��RJ�KYHP�NDQ�GHILQHUH�KYHP�VRP�HU
NYLQQH�RJ�KYHP�VRP�LNNH�HU�GHW�

)LOPHQ�KDU�YXQQHW�IOHUH�SULVHU��EO�D��$PDQGD������IRU�EHVWH�NRUWILOP�

�

3URGXNVMRQHQ�NDQ�YHOJHV�PHG�OHQJGH����PLQXWWHU�HOOHU�VRP�XWE\JG�YHUVMRQ�WLO����PLQXWWHU
PHG�HQ�ZRUNVKRS��VH�SURGXNVMRQHQ�+YD�HU�HQ�NYLQQH���EHVWLOOLQJWLOEXG����PLQXWWHU��

,QQKROG����PLQXWWHU�
0DULQ�+gVNMROG�YLVHU�ILOPHQ�RJ�GUkIWHU�PHG�HOHYHQH�V\QVSXQNWHU�UXQGW�NMkQQ�RJ�LGHQWLWHW�
+XQ�WDU�XWJDQJVSXQNW�L�KYRUGDQ�KXQ�KDU�EHQ\WWHW�NRPPHQWDUIHOWHW�L�PDQXVDUEHLGHW�RJ
YLVHU�JUHS�KXQ�VRP�ILOPVNDSHU�KDU�WDWW�IRU�g�IRUPLGOH�WHPDWLNNHQ�

8WYLGHW�PHG����PLQXWWHU��WRWDOW����PLQXWWHU�LQNOXGHUW�SDXVH��
:RUNVKRS�PHG�HOYHU�L�JUXSSHU�VH�SURGXNVMRQHQ�+YD�HU�HQ�NYLQQH�%HVWLOOLQJVWLOEXG���
PLQXWWHU
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0DULQ�+gVNMROG�YLVHU�ILOPHQ�RJ�GUkIWHU�PHG�HOHYHQH�V\QVSXQNWHU�UXQGW�NMkQQ�RJ�LGHQWLWHW�
+XQ�WDU�XWJDQJVSXQNW�L�KYRUGDQ�KXQ�KDU�EHQ\WWHW�NRPPHQWDUIHOWHW�L�PDQXVDUEHLGHW�RJ
YLVHU�JUHS�KXQ�VRP�ILOPVNDSHU�KDU�WDWW�IRU�g�IRUPLGOH�WHPDWLNNHQ�

8WYLGHW�PHG����PLQXWWHU��WRWDOW����PLQXWWHU�LQNOXGHUW�SDXVH��

:RUNVKRS�PHG�HOYHU�L�JUXSSHU�KYRU�0DULQ�JgU�LQQ�L�HQ�VDPWDOH�RP�NMkQQ�RJ�LGHQWLWHW�
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.RQWDNWLQIRUPDVMRQ

*UXSSHQDYQ

0DULQ�+kVNMROG

7LOJMHQJHOLJ�L

9LNHQ�I\ONHVNRPPXQH

8WeYHUH

0DULQ�+kVNMROG

0HGYLUNHQGH

0DULQ�+kVNMROG

$QGUH�PHGYLUNHQGH

$QWDOO�XWeYHUH

�

3UHPLVVHU

$UHQD 3k�VNROHQ

0DNV�DQW��HOHYHU�SHU�KHQGHOVH ��

9DULJKHW ��WLPHU�RJ����PLQXWWHU

7LOJMHQJHOLJ�IRU�WXUQH 9kU�����

.UDY�WLO�W\SH�URP .ODVVHURP��$XGLWRULXP

2SSULJJLQJVWLG ���PLQ�

1HGULJJLQJVWLG ���PLQ�

0XOLJKHW�IRU�IO\WW�PHOORP�VNROHU�VDPPH�GDJ -D

$QQHQ�SUDNWLVN�LQIRUPDVMRQ���eNRQRPL�RJ�SULV

2SSKDYVUHWW�RJ�YHGHUODJVSOLNW



9LNHQ�I\ONHVNRPPXQH .XOWXUDUY�_���

8WWU\NNVIRUP .XOWXUDUY
9HG�NXOWXUPLQQH�
9HUNVWHG�
0XVHXPVEHVgN�
(OHYPHGYLUNQLQJ�

0jOJUXSSH 9*���h�9*��

7XUQHSODQ

6WHG 6WLIWHOVHQ
0RGXPV
%ODDIDUYHYfUN�h
%ODDIDUYHYfUNHW

%HVNULYHOVH
DQQHQ
PjOJUXSSH

(U�IRUVODJHW
EOLWW�YLVW�YdUW
Sj�WXUQk�L�'.6
WLGOLJHUH"

-D

+YRU��RJ�QjU" %XVNHUXG

%ODDIDUYHYdUNHW���%HVWLOOLQJ

%OkIDUJHQ�IUD�0RGXP�YDU�L�VLQ�WLG�YHUGHQVEHUgPW��+DU�GX�OXUW�Sk�KYRUGDQ�JUkVWHLQ�NDQ�IRUYDQGOHV�WLO�HQ
YDNNHU�EOkIDUJH"��

*UXQQHW�VPLWWHYHUQ�HU�GHW�JMRUW�HQGULQJHU�L�RSSOHJJHW�EOj�SHUOH��7D�NRQWDNW�PHG�%ODDIDUYHYdUNHW�IRU
PHU�GHWDOMHU�

���'(1�%/d�3(5/(

%OgIDUJHQ�IUD�0RGXP�YDU�L�VLQ�WLG�YHUGHQVEHUkPW��+DU�GX�OXUW�Sg�KYRUGDQ�JUgVWHLQ�NDQ
IRUYDQGOHV�WLO�HQ�YDNNHU�EOgIDUJH"��

%OL�PHG�Sg�VSHQQHQGH�JUXYHWXU�LQQ�WLO�NREROWgUHQ�LQQH�L�IMHOOHW��(WWHU�JUXYHWXUHQ�GHOWDU
HOHYHQH�L�IRUHGOLQJVSURVHVVHQ�IUD�JUgWW�WLO�EOgWW�JMHQQRP�HW�VSHQQHQGH�NMHPLVN�HNVSHULPHQW
�IRUVkNVWHNQLNN���

3g�����������WDOOHW�MDNWHW�EHUJPHQQ�Sg�YHUGLIXOOH�PHWDOOHU�L�QDWXUHQ��0DQ�KDGGH�PHG�VHJ
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HW�OLWH�IHOWODERUDWRULXP�L�HQ�NRIIHUW��NMHPLVHWW�IRU�PLQHUDOHU���9LD�NMHPLVNH�HNVSHULPHQWHU
IDQW�EHUJPHQQHQH�XW�RP�GHW�YDU�IRUHNRPVWHU�DY�JXOO��VkOY��NREEHU��MHUQ�HOOHU�NREROW�L
EHUJHW��

1g�HU�GHW�HOHYHQHV�WXU�WLO�g�DYVOkUH�EHUJHWV�VNMXOWH�VNDWWHU��(OHYHQH�IgU�DQOHGQLQJ�WLO�g�ODJH
HQ�YDNNHU�EOgIDUJH�XW�DY�JUgVWHLQ�YLD�HQNOH�NMHPLVNH�JUHS��+HU�EUXNHV�HW�LGHQWLVN
IHOWODERUDWRULXP�PHG�GH�RULJLQDOH�LQJUHGLHQVHQH�WLO�g�IUHPVWLOOH�EOg�IDUJH��

6NROHQH�EHVWLOOHU�VHOY�WUDQVSRUW��)DNWXUD�VHQGHV�WLO�%XVNHUXG�I\ONHVNRPPXQH�

2SSOHJJHW�WDU�FD����WLPHU��0DNV�DQWDOO�HOHYHU�SU�RSSOHJJ�HU����VWN��

�

���626,$/+,6725,(�2*�%,//('$1$/<6(

+YRUGDQ�SgYLUNHW�QDWXUUHVXUVHU�RJ�QhULQJVXWYLNOLQJ�GHW�QRUVNH�VDPIXQQHW"�+YRUGDQ�YDU
GDJOLJOLYHW�WLO�PHQQHVNHU�DQVDWW�L�EHUJYHUN�Sg������WDOOHW"�+YRUGDQ�W\GH�JRWLVNH
ERNVWDYHU"�2J�KYD�NDQ�IDUJHQ�URVD�RJ�UDVNH�SHQVHOVWUkN�V\PEROLVHUH"

'HWWH�HU�VSkUVPgO�VRP�DOOH�NDQ�EHVYDUHV�Sg�%ODDIDUYHYhUNHWV�Q\H�'.6�WLOEXG��7LOEXGHW
bVRVLDOKLVWRULH�RJ�ELOGHDQDO\VHc�NRPELQHUHU�NXOWXUDUY�RJ�YLVXHOO�NXQVW�JMHQQRP�HW�G\SG\NN
L�%ODDIDUYHYhUNHWV�VRVLDOKLVWRULH�VDPPHQ�PHG�HQ�GHOWDJHQGH�IRUPLGOLQJ�L�GHQ�gUOLJH
NXQVWXWVWLOOLQJHQ��3URJUDPPHW�RSSVXPPHUHU�L�VHJ�VHOY�%ODDIDUYHYhUNHWV�UROOH�VRP
LQGXVWUL��RJ�NXQVWPXVHXP�

2SSOHJJHW�HU�WRGHOW�RJ�WDU�IRU�VHJ�GDJOLJOLYHW�WLO�%ODDIDUYHYhUNHWV�DQVDWWH��IUD�GH�kYHUVWH
OHGHUQH�WLO�GHQ�QHGHUVWH�IDWWLJOHP��'HWWH�JMkUHV�L�DXWHQWLVNH�RPJLYHOVHU�L�GLUHNWkUEROLJHQ
Sg�1\IRVVXP�RJ�L�DUEHLGHUEROLJHQH�Sg�1\PRHQ��7XUHQ�HQGHU�Sg�1\PRVNROHQ�GHU�HOHYHQH
IgU�L�RSSJDYH�g�W\GH�HW�GRNXPHQW��VNUHYHW�Sg�JRWLVN��IUD�%ODDIDUYHYhUNHWV�ULNKROGLJH�DUNLY�
(WWHU�HQGW�VSLVHSDXVH��VNDO�HOHYHQH�VHOY�JUXSSHYLV�DQDO\VHUH�HW�XWYDOJW�NXQVWYHUN�L
%ODDIDUYHYhUNHWV�gUOLJH�NXQVWXWVWLOOLQJ��eQVNHW�HU�DW�HOHYHQH�VHOY�VNDO�IRUPLGOH�XWVWLOOLQJHQ
WLO�VLQH�PHGHOHYHU�

7LOEXGHW�HU�HWWHU�HQ�LGi�DY�6WLIWHOVHQ�0RGXPV�%ODDIDUYHYhUN�L�VDPDUEHLG�PHG�%XVNHUXG
YLGHUHJgHQGH�VNROH�

6NROHQH�EHVWLOOHU�VHOY�WUDQVSRUW��)DNWXUD�VHQGHV�WLO�%XVNHUXG�I\ONHVNRPPXQH�
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.RQWDNWLQIRUPDVMRQ

*UXSSHQDYQ

%ODDIDUYHYfUNHW

7LOJMHQJHOLJ�L

9LNHQ�I\ONHVNRPPXQH

8WeYHUH

0HGYLUNHQGH

$QGUH�PHGYLUNHQGH

$QWDOO�XWeYHUH

�

3UHPLVVHU

$UHQD 6WLIWHOVHQ�0RGXPV�%ODDIDUYHYfUN�h
%ODDIDUYHYfUNHW

0DNV�DQW��HOHYHU�SHU�KHQGHOVH ��

9DULJKHW ��WLPHU

7LOJMHQJHOLJ�IRU�WXUQH +gVW�������9kU�������+gVW������
9kU�����

(YHQWXHOOH�IRUEHUHGHOVHU�WLO�EHVeN

9LNWLJ�LQIRUPDVMRQ�WLO�OdUHUH�RJ�HOHYHU�IeU�EHVeNHW

$QQHQ�SUDNWLVN�LQIRUPDVMRQ���eNRQRPL�RJ�SULV

2SSKDYVUHWW�RJ�YHGHUODJVSOLNW
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8WWU\NNVIRUP .XOWXUDUY
+kQGYHUN��9HUNVWHG

0jOJUXSSH 9*���h�9*��

7XUQHSODQ

6WHG %XVNHUXG
E\JQLQJVYHUQVHQWHU
h�%XVNHUXG
E\JQLQJVYHUQVHQWHU

%HVNULYHOVH
DQQHQ
PjOJUXSSH

(U�IRUVODJHW
EOLWW
YLVW�YdUW�Sj
WXUQk�L�'.6
WLGOLJHUH"

-D

+YRU��RJ
QjU"

%XVNHUXG

%XVNHUXG�E\JQLQJVYHUQVHQWHU���%HVWLOOLQJ

%XVNHUXG�E\JQLQJVYHUQVHQWHU�WLOE\U�HQ�IDJGDJ�PHG�IRNXV�Sk�E\JQLQJVYHUQ�RJ�WUDGLVMRQVKkQGYHUN�
'HWWH�HU�HW�'.6�WLOEXG�L�NXOWXUDUY��IRU�HOHYHU�L�YLGHUHJkHQGH�RSSOfULQJ���)DJGDJHQ�HU�UHWWD�PRW�9*�
%\JJWHNQLNN��PHQ�HU�RJVk�HJQD�IRU�9*��%\JJ��RJ�DQOHJJVWHNQLNN�RJ�9*��7UHWHNQLNN�

�

)DJGDJHQ�LQQHKROGHU�

q�WHRUL�RP�NXOWXUPLQQHYHUQHW�L�1RUJH�RJ�SULQVLSSHU�IRU�DQWLNYDULVN�LVWDQGVHWWLQJ

q�RPYLVQLQJ�Sg�IULOXIWVPXVHHW�PHG�IRNXV�Sg�XWIkUWH�UHVWDXUHULQJVDUEHLGHU

q�SUDNWLVNH�kYHOVHU�PHG�WUDGLVMRQHOW�KgQGYHUNWk\��kNV��EDQGNQLY��KgQGKkYOHU�PHG�PHU�

9LNWLJ��7D�PHG�PDWSDNNH�RJ�NOhU�WLO�XWHDNWLYLWHWHU��9HUNWk\�KROGHV�DY
E\JQLQJVYHUQVHQWHUHW��YHUQHXWVW\U�Pg�PHGEULQJHV��'HW�IRUYHQWHV�DW�PHGIkOJHQGH�OhUHU�HU
GHODNWLJ�L�SURJUDPPHW�
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.RQWDNWLQIRUPDVMRQ

*UXSSHQDYQ

%XVNHUXG�E\JQLQJVYHUQVHQWHU

7LOJMHQJHOLJ�L

9LNHQ�I\ONHVNRPPXQH

8WeYHUH

0HGYLUNHQGH

$QGUH�PHGYLUNHQGH

$QWDOO�XWeYHUH

�

3UHPLVVHU

$UHQD %XVNHUXG�E\JQLQJVYHUQVHQWHU�h�%XVNHUXG
E\JQLQJVYHUQVHQWHU

0DNV�DQW��HOHYHU�SHU�KHQGHOVH ��

9DULJKHW ��WLPHU

7LOJMHQJHOLJ�IRU�WXUQH +gVW�������9kU�������+gVW������
9kU�����

(YHQWXHOOH�IRUEHUHGHOVHU�WLO�EHVeN

9LNWLJ�LQIRUPDVMRQ�WLO�OdUHUH�RJ�HOHYHU�IeU�EHVeNHW

$QQHQ�SUDNWLVN�LQIRUPDVMRQ���eNRQRPL�RJ�SULV

2SSKDYVUHWW�RJ�YHGHUODJVSOLNW
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8WWU\NNVIRUP .XOWXUDUY
0XVHXPVEHVgN

0jOJUXSSH 9*���h�9*��

7XUQHSODQ

6WHG %XVNHUXGPXVHHW�h�8OLNH
PXVHHU

%HVNULYHOVH�DQQHQ�PjOJUXSSH

(U�IRUVODJHW�EOLWW�YLVW�YdUW�Sj�WXUQk
L�'.6�WLGOLJHUH"

-D

+YRU��RJ�QjU" %XVNHUXG

%XVNHUXGPXVHHQH���%HVWLOOLQJ

%86.(58'086((7�

6WLIWHOVHQ�%XVNHUXGPXVHHW�HU�HQ�NRQVROLGHUW�PXVHXPVWLIWHOVH�EHVWkHQGH�DY����DYGHOLQJHU�PHG�WLO
VDPPHQ����EHVgNVVWHGHU��.XOWXUDUYHQ�HU�YkU�IHOOHV�KXNRPPHOVH�RJ�UHIHUDQVHEDVH��0XVHHQH�HU�HQ
NLOGH�WLO�EHW\GQLQJVIXOO�NXQQVNDS�RP�YkUW�VDPIXQQ�RJ�NXOWXU�EkGH�IgU�RJ�Qk���

0XVHHQH�KDU�IDVWH�WLOEXG��RJ�NDQ�L�WLOOHJJ�VNUHGGHUV\�RSSOHJJ�IRU�VNROHQH��

+$//,1*'$/�086(80��

$UQKLOG�.RSSHUGDO���������������NRSSHUGDO#EXVNHUXGPXVHHW�QR

9(,(1�.8/7850,11(3$5.

-gUJHQ�7LQJOXP�%gFNPDQ��������������ERFNPDQ#EXVNHUXGPXVHHW�QR�

/$89/,$�g�7+(2'25�.,77(/6(16�.81671(5+-(0

.DPLOOD�)UH\U��WOI��������������ODXYOLD#EXVNHUXGPXVHHW�QR����

5,1*(5,.(6�086(80�

3UHEHQ�-RKDQQHVVHQ���������������MRKDQQHVVHQ#EXVNHUXGPXVHHW�QR

/h*'$/6086((7�RJ�/$%52086((1(

$QHWWH�2SKHLP��������������RSKHLP#EXVNHUXGPXVHHW�QR

ZZZ�EXVNHUXGPXVHHW�QR
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+$//,1*'$/�086(80�

+(/6(67(//
,�WLGVULNWLJH�RPJLYHOVHU�WDU�YL�IRU�RVV�K\JLHQH��KHOVHSODJHU�RJ�EHKDQGOLQJ�L�GHW�JDPOH
ERQGHVDPIXQQHW��VDPW�PLOH��ShOHU�IUD�YHLHQ�WLO�YgUW�PRGHUQH�KHOVHYHVHQ�

)2/.('5$.7�)5$������7$//(7�7,/�581'7�����
+YD�KDU�SgYLUNHW�XWIRUPLQJHQ�DY�IRONHGUDNWHQH"�9L�VHU�Sg�WHNQRORJL��PDWHULDOHU�RJ
VWUkPQLQJHU�L�VDPWLGHQ�VRP�KDGGH�LQQIO\WHOVH�Sg�IRONHGUDNWHU�L�1RUJH��PHG�VSHVLHOO�YHNW
Sg�GUDNWWUDGLVMRQHQ�L�+DOOLQJGDO�IUD������WDOOHW�WLO�UXQGW�������0XOLJKHW�IRU�SUDNWLVN�GHO
PHG�JDPOH�VkPWHNQLNNHU

%HVWLOOLQJ��$UQKLOG�.RSSHUGDO���������������NRSSHUGDO#EXVNHUXGPXVHHW�QR

�

9(,(1�.8/7850,11(3$5.

/$1*+86(7

*MHQQRP�DNWLYLWHWHU�L�RJ�UXQGW�GHW�JMHQUHLVWH�ODQJKXVHW�IUD�HOGUH�MHUQDOGHU�IRUPLGOHV
KLVWRULHQ�RP�YLNLQJHQHV�IRUIHGUH�VRP�OHYGH�KHU�IRU�RPNULQJ������gU�VLGHQ��,�KkYGLQJHQV
KDOO�KDU�YL�GHQ�XRUWRGRNVH�TXL]HQ��(U�GHW�VDQW"��VRP�IgU�HOHYHQH�WLO�g�XWIRUVNH�KYD�YL
HJHQWOLJ�YHW�RP�IRUWLG��QgWLG�RJ�RVV�VHOY�

'e07

(OHYHQH�UROOHVSLOOHU�KLVWRULVNH�UHWWVVDNHU�IUD�YLNLQJWLGHQ��RJ�Vg�VDPPHQOLNQHU�YL�HOHYHQHV
GRPPHU�PHG�GH�KLVWRULVNH�UHVXOWDWHQH��$NWLYLWHWHQ�VNDSHU�EHYLVVWKHW�RP�UHWWVSULQVLSSHU
IkU�RJ�Qg��RJ�RP�hUHVNXOWXU�NRQWUD�UHWWVVWDW��.XOLVVHQH�HU�GHQ�DUNHRORJLVNH�XWVWLOOLQJHQ�
RSSO\VW�NXQ�DY�OHYHQGH�O\V�RJ�PRQWHUQH�PHG�ROGVDNHU�

%HVWLOOLQJ��-kUJHQ�7LQJOXP�%kFNPDQ��������������ERFNPDQ#EXVNHUXGPXVHHW�QR�

�

/$89/,$�o�7+(2'25�.,77(/6(16�.81671(5+-(0
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.8167�2*�.8167(16�%(7<'1,1*�

.XQVWQHUHQ�7KHRGRU�.LWWHOVHQ�RJ�KDQV�IDPLOLH�ERGGH�Sg�/DXYOLD�L�6LJGDO�IUD�����������RJ
GHW�YDU�KHU�KDQ�KDGGH�VLQ�PHVW�SURGXNWLYH�SHULRGH�VRP�NXQVWQHU��.LWWHOVHQ�HU�L�GDJ�HQ
IRONHNMhU�NXQVWQHU�PHVW�NMHQW�IRU�VLQH�HYHQW\UWHJQLQJHU��PHQ�KDQ�MREEHW�RJVg
PHG�DNYDUHOO��SDVWHOO��VDWLUHWHJQLQJ��WUHVNMhULQJ�RJ�PDOHUL��,�GDJ�YLOOH�YL�EHWHJQHW�KDQ�VRP
HQ�PXOWLNXQVWQHU�o�VRP�MREEHW�Sg�P\H�DY�GHQ�VDPPH�PgWHQ�VRP�GDJHQV
VDPWLGVNXQVWQHUH��.XQVWQHUKMHPPHW�/DXYOLD�VWgU�L�GDJ�VRP�HW�WLGVYLWQH�GHU�HOHYHQH�
JMHQQRP�OHYHQGH�IRUWHOOLQJHU��IgU�HQ�XQLN�WLOJDQJ�WLO�.LWWHOVHQV�OLY��YLUNH�RJ�NXQVW��VDPW
VDPWLGHQV�VWUkPQLQJHU��,�DWHOLHUHW�JgU�YL�L�IHOOHV�GLDORJ�RP�NXQVWHQV�EHW\GQLQJ���L�IRUWLG�
QgWLG�RJ�IRU�RVV�VHOY��+YHP�YDU�.LWWHOVHQ�VRP�NXQVWQHU"�+YLONHQ�EHW\GQLQJ�KDU�NXQVWHQ
KDQV�L�GDJ"�2J�KYRUGDQ�KDU�KDQ�SgYLUNHW�GDJHQV�NXQVWQHUH"�/DXYOLD�KDU�RJVg�HW�VWRUW
IULOXIWVRPUgGH�PHG�HQ�HJHQ�WUROOERUJ�RJ�HW�DPIL�VRP�NDQ�EUXNHV�WLO�VDPOLQJHU�GHUVRP
YhUHW�WLOODWHU�GHW��

%HVWLOOLQJ���.DPLOOD�)UH\U��WOI��������������ODXYOLD#EXVNHUXGPXVHHW�QR����

�

5,1*(5,.(6�086(80�

9d5�(*(1�/2.$/+,6725,(��
+HU�EOLU�YL�NMHQW�PHG�YgU�HJHQ�ORNDOKLVWRULHV�ODQJH�OLQMHU��IUD�YLNLQJWLGHQ�RJ�2ODY�GHQ
+HOOLJHV�RSSYHNVW�Sg�5LQJHULNH�YLD�SUDNWIXOOH�PLGGHODOGHUNLUNHU��WkPPHUIOkWLQJ��VWRUH�RJ
YHOGUHYQH�ERQGHJgUGHU��NMHUUDWHQ�L�dVD��DW�+kQHIRVV�EOH�E\�L������RJ�IUDP�WLO���
YHUGHQVNULJ��$QQD�&ROEMkUQVGDWWHU�RJ�-kUJHQ�0RH�WUHIIHU�YL�RJVg�

-e5*(1�02(�2*�)2/.((9(17<5(1(���
'HW�YDU�L�1RUGHUKRY�JDPOH�SUHVWHJgUG��GHW�VRP�L�GDJ�HU�5LQJHULNHV�0XVHXP��DW�-kUJHQ
0RH�IUD�+ROH�WUDII�3HWHU�&KULVWHQ�$VEMkUQVHQ�IUD�&KULVWLDQLD��GD�GH�EDUH�YDU�������gU
JDPOH��9L�EOLU�EHGUH�NMHQW�PHG�QRUVNH�IRONHHYHQW\U�RJ�GHW�VSHQQHQGH�OLYHW�$VEMkUQVHQ�RJ
0RH�OHYGH��-kUJHQ�0RH�YDU�HQ�ORNDO�SHUVRQ�VRP�KDU�IgWW�QDVMRQDO�EHW\GQLQJ�o�EgGH�VRP
HYHQW\UVDPOHU��GLNWHU�RJ�SUHVW�

$11$�&2/%-e516'$77(5�2*�6/$*(7��3d�125'(5+29�
9LQWHUHQ������DQJUHS�GHQ�VYHQVNH�NRQJHQ�.DUO����RJ�KDQV�VROGDWHU�1RUJH��(Q�UHNNH�VODJ
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EOH�XWNMHPSHW�PHOORP�QRUVNH�RJ�VYHQVNH�VROGDWHU�RPNULQJ�Sg�eVWODQGHW��EO�D��Sg
1RUGHUKRY�o�GHU�5LQJHULNHV�0XVHXP�OLJJHU�L�GDJ��.XOHKXOO�L�YHJJHQ�LQQH�L�PXVHHW�IRUWHOOHU
RP�GHQ�GUDPDWLVNH�KHQGHOVHQ��GD�SUHVWHNRQD�Sg�1RUGHUKRY�$QQD�&ROEMkUQVGDWWHU�ILNN
GHOHU�DY�hUHQ�IRU�DW�FD������QRUVNH�VROGDWHU�EHVHLUHW�RPNULQJ�����VYHQVNH�VROGDWHU�QDWWHQ
WLO�����PDUV������

%HVWLOOLQJ��3UHEHQ�-RKDQQHVVHQ���������������MRKDQQHVVHQ#EXVNHUXGPXVHHW�QR

�

/d*'$/6086((7

)5$�67$1'66$0)811(7�7,/�./$66(6$0)811��
1RUJH�IUD�������WLO������WDOOHW��6WLNNRUG�HU�EHIRONQLQJVXWYLNOLQJ��MRUG��EUXNVVDPIXQQHW�
NODVVHIRUVNMHOOHU��KXVVWDQGHQ��ORY�RJ�UHWW��WUR�RJ�RYHUWUR�RJ�GH�Q\H�QhULQJHQH�EHUJYHUN�
VDJEUXNVGULIW�RJ�WUHODVWKDQGHO��7HPDHQH�SUHVHQWHUHV�L�DXWHQWLVNH�E\JQLQJVPLOMkHU��IUD
1XPHGDO�

879,./,1*�$9�.267+2/'��+<*,(1(�2*��/(9(9,/.d5�)5$�������7,/������7$//(7��
8WYLNOLQJHQ�DY�OHYHYLONgUHQH�Sg�ODQGVE\JGD�RJ�L�E\HQH�IUD������WDOOHW�WLO�PLGWHQ�DY������
WDOOHW��7HPDHQH�SUHVHQWHUHV�L�DXWHQWLVNH�E\JQLQJV��PLOMkHU�IUD�.RQJVEHUJ�RJ�1XPHGDO�

67,/+,6725,(�2*�0e%(/.8167�)5$�%$52..(1��7,/�-8*(1'67,/(1��
9L�EHVkNHU�WR�URVHPDOWH�ERQGHVWXHU�IUD�1XPHGDO�RJ�EHUJHPEHWVPDQQVKMHPPHW�JDPOH
*OLWUH�JgUG�PHG�VWLOKLVWRULVNH�LQWHULkU�IUD������WLO�EHJ\QQHOVHQ�DY������WDOOHW��

-8/�,�*$0/(�'$*(5��
(OHYHQH�IgU�KkUH�RP�KYRUGDQ�MXOHQ�EOH�IHLUHW�L�HL�JDPPHO�ERQGHVWXH�L�1XPHGDO�Sg�������
RJ������WDOOHW�RJ�L�HW�VWDVHOLJ�E\KXV�Sg�.RQJVEHUJ�UXQGW�������9L�YLO�RJVg�EHVkNH�GHQ
JDPOH�NUDPEXD�L�.RQJVEHUJJDWD�
'H�YLNWLJVWH�WHPDHQH�L�OkSHW�DY�RPYLVQLQJHQ�HU�MXOHIRUEHUHGHOVHQH��SULPVWDYHQ��MXOHPDW�RJ
MXOHGULNNH��MXOHEDGHW��MXOHJDYHU��RYHUWUR�NQ\WWHW�WLO�MXOD��MXOHQLVVHQ�RJ�MXOHWUHHW��(OHYHQH�IgU
VPDNH�Sg�OHIVH�L�ERQGHVWXD�RJ�JDPPHOGDJV�GURSV�L�.UDPEXD�

%HVWLOOLQJ��$QHWWH�2SKHLP��������������RSKHLP#EXVNHUXGPXVHHW�QR

�
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/$%52086((1(

7e00(5��75(/$67��+d1'9(5.��2*�9$11.5$)7�
0HG�XWJDQJVSXQNW�L�DQOHJJHW�WLO�/DEUR�NUDIWVWDVMRQ�VHU�YL�Sg�XWYLNOLQJHQ�L�XWQ\WWHOVH�DY
YDQQNUDIW�IUD�NYHUQNDOO�WLO�WXUELQ��8WYLNOLQJHQ�YLVXDOLVHUHV�JMHQQRP�GHPRQVWUDVMRQ�DY
Q\E\JGH�PRGHOOHU�DY�WLGOLJHUH�WLGHUV�YDQQNUDIWLQQUHWQLQJHU��2P�kQVNHOLJ�NDQ�RSSOHJJHW
LQNOXGHUH�WHPDHU�VRP�WkPPHUIOkWLQJ��VDJEUXNVGULIW��XWQ\WWHOVH�DY�WUHYLUNHWV�NYDOLWHW�RJ
KgQGYHUNVWHNQLNNHU��.ODVVHQH�NDQ�VHOY�YHOJH�KYD�GH�kQVNHU�DW�RSSOHJJHW�VNDO�OHJJH�PHVW
YHNW�Sg�

%HVWLOOLQJ����$QHWWH�2SKHLP��������������RSKHLP#EXVNHUXGPXVHHW�QR
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%XVNHUXGPXVHHW

7LOJMHQJHOLJ�L

9LNHQ�I\ONHVNRPPXQH

8WeYHUH

0HGYLUNHQGH

$QGUH�PHGYLUNHQGH

$QWDOO�XWeYHUH

�

3UHPLVVHU

$UHQD %XVNHUXGPXVHHW�h�8OLNH�PXVHHU

0DNV�DQW��HOHYHU�SHU�KHQGHOVH ��

9DULJKHW ���PLQXWWHU

7LOJMHQJHOLJ�IRU�WXUQH +gVW�������9kU�������+gVW������
9kU�����

(YHQWXHOOH�IRUEHUHGHOVHU�WLO�EHVeN

9LNWLJ�LQIRUPDVMRQ�WLO�OdUHUH�RJ�HOHYHU�IeU�EHVeNHW

$QQHQ�SUDNWLVN�LQIRUPDVMRQ���eNRQRPL�RJ�SULV

2SSKDYVUHWW�RJ�YHGHUODJVSOLNW
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8WWU\NNVIRUP .XOWXUDUY
+LVWRULH�HWWHU������
)RUHGUDJ�

0jOJUXSSH 9*���h�9*��

7XUQHSODQ

6WHG 3k�VNROHQ

%HVNULYHOVH�DQQHQ�PjOJUXSSH

(U�IRUVODJHW�EOLWW�YLVW�YdUW�Sj
WXUQk�L�'.6�WLGOLJHUH"

-D

+YRU��RJ�QjU" $NHUVKXV�I\ONH
����

)OXNWHQ�IUD�GHW�QRUVNH�+RORFDXVW���%HVWLOOLQJ

,������EOH�1RUJH�RNNXSHUW�DY�1D]L�7\VNODQG��1D]LVWHQH�KDGGH�VRP�PkO�k�XWU\GGH�DOOH�(XURSDV�MgGHU�
*UDGYLV�LQQIgUWH�QD]LVWHQH�VWUDPPHUH�WLOWDN�RJ�WUXVOHU�PRW�MgGHQH�RJVk�KHU��9LQWHUHQ������PkWWH�DOOH
MgGHU�I\OOH�XW�HW�VSgUUHVNMHPD��GH�ILNN�HQ�UgG�-�VWHPSOHW�L�VLQH�SDSLUHU�

+gVWHQ������EHJ\QWH�VLVWH�IDVH�DY�IRUIgOJHOVHQ�DY�GH�QfU������MgGHQH�L�1RUJH��'D�EOH�MgGLVNH�NYLQQHU�
PHQQ��EDUQ��JDPOH��V\NH�DUUHVWHUW��1HVWHQ�����EOH�GHSRUWHUW�WLO�3ROHQ�GHU�RYHU�����EOH�GUHSW�L
GgGVOHLUHQH�������MgGHU�JUHLGH�k�IO\NWH�WLO�6YHULJH��'H�EHUJHW�OLYHW��PHQ�PLVWHW�IDPLOLH��VOHNWQLQJHU�RJ
YHQQHU��$OW�GH�HLGH�EOH�WDWW�IUD�GHP�

�+YRUIRU"�%DUH�IRUGL�GH�YDU�MgGHU��LNNH�IRU�QRH�DQQHW�

�

*MHQQRP�WR�QhUH�IDPLOLHKLVWRULHU�IRUWHOOHU�6LGVHO�/HYLQ�RJ�%LUJLW�5LPVWDG�RP�DNVMRQHQH
PRW�MkGHQH�L�GHW�QD]L�RNNXSHUWH�1RUJH�KkVWHQ������

�9L�WURGGH�DOGUL�GLVVH�VNUHPPHQGH�KROGQLQJHQH�NXQQH�NRPPH�WLOEDNH��PHQ�L�GDJ�YRNVHU
DQWLVHPLWWLVPHQ�NUDIWLJ�IUDP�Sg�Q\WW��)RU�g�JMHQNMHQQH�IDUHVLJQDOHQH��Pg�YL�NMHQQH
KLVWRULHQ��+YRUGDQ�NDQ�YL�KLQGUH�DW�QRH�VOLNW�VNMHU�LJMHQ"�

)RUHVWLOOLQJHQ�WLOE\V�9LGHUHJgHQGH�VNROHU��RJ�HU�WLOSDVVHW�DXGLWRULHU�RJ�OLNQHQGH�URP��
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*UXSSHQDYQ

6LGVHO�/HYLQ�RJ�%LUJLW�5LPVWDG

7LOJMHQJHOLJ�L

9LNHQ�I\ONHVNRPPXQH

8WeYHUH

0HGYLUNHQGH

6LGVHO�/HYLQ

$QGUH�PHGYLUNHQGH

6LGVHO�/HYLQ

$QWDOO�XWeYHUH

�

3UHPLVVHU

$UHQD 3k�VNROHQ

0DNV�DQW��HOHYHU�SHU�KHQGHOVH ��

9DULJKHW ���PLQXWWHU

7LOJMHQJHOLJ�IRU�WXUQH +gVW�������9kU�������9kU������
+gVW�������9kU�����

.UDY�WLO�W\SH�URP .ODVVHURP��$XGLWRULXP

2SSULJJLQJVWLG ���PLQ�

1HGULJJLQJVWLG ���PLQ�

0XOLJKHW�IRU�IO\WW�PHOORP�VNROHU�VDPPH�GDJ 1HL

$QQHQ�SUDNWLVN�LQIRUPDVMRQ���eNRQRPL�RJ�SULV

'H�NDQ�WXUQHUH�L�9LNHQ�QRYHPEHU����RJ�MDQXDU����

2SSKDYVUHWW�RJ�YHGHUODJVSOLNW



9LNHQ�I\ONHVNRPPXQH .XOWXUDUY�_���

8WWU\NNVIRUP .XOWXUDUY
)RUWHOOLQJ��+LVWRULH�IgU������
1\QRUVN

0jOJUXSSH 9*���h�9*��

7XUQHSODQ

6WHG 3k�VNROHQ

%HVNULYHOVH�DQQHQ�PjOJUXSSH

(U�IRUVODJHW�EOLWW�YLVW�YdUW�Sj�WXUQk�L�'.6
WLGOLJHUH"

1HL

)RUWHOOLQJHQ�RP�-RVHI���%HVWLOOLQJ

)RUWHOOLQJHQ�RP�-RVHI�IRUHQHU�NULVWHQGRP��LVODP�RJ�MgGHGRP�Sk�HQ�XQLN�PkWH��RJ�HU�HW�UHIHUDQVHYHUN�L
YHUGHQVOLWWHUDWXUHQ��PDOHNXQVWHQ�RJ�HWLNN�

9L�gQVNHU�DW�HOHYHQH�VNDO�RSSOHYH�KYRU�XQGHUKROGHQGH��UHOHYDQW�RJ�PHGULYHQGH�HQ������kU�JDPPHO
IRUWHOOLQJ�NDQ�YfUH�

-RVHI�WLOJLU�RJ�HOVNHU�EUgGUHQH�VLQH��VHOY�RP�KDQ�EOLU�QHGULJ�RJ�XUHWWIHUGLJ�EHKDQGOHW��%XGVNDSHW�RP
IRUVRQLQJ�IRUHQHU�%LEHOHQ�RJ�.RUDQHQ���IRUHVWLOOLQJHQ�NDQ�E\JJH�EUR�PHOORP�UHOLJLRQHU�RJ�HOHYHU�PHG
XOLNW�VWkVWHG�

)RUHVWLOOLQJHQ�KDGGH�SUHPLHUH�L������

%XGG\�SURGXNVMRQHU���KYD�YLO�YL�

%XGG\�SURGXNVMRQHU�EHVWgU�DY�IRUWHOOHU�+HOJD�6DPVHW�RJ�PXVLNHU�-RQDV�.LOPRUN�9HPk\�
9gUW�VDPDUEHLG�VWDUWHW�L�������RJ�b)RUWHOOLQJHQ�RP�-RVHIc�HU�YgU�DQGUH�SURGXNVMRQ�

%XGG\�SURGXNVMRQHU�kQVNHU�g�IRUOkVH�HYHQW\UHW�L�GH�UHOLJLkVH�VNULIWHQH���GHQ�JRGH�KLVWRULHQ
VRP�EDNHQIRU�%LEHO�RJ�.RUDQ�IkUVW�RJ�IUHPVW�KDQGOHU�RP�PHQQHVNHU��'HUHV�NDPS�PHG�VHJ
VHOY�RJ�KYHUDQGUH��Vg�HQNHOW�RJ�GLUHNWH�IRUWDOW�DW�O\WWHUHQ�EHUkUHV��XDYKHQJLJ�DY�HJHW
VWgVWHG�

9L�kQVNHU�g�IRUPLGOH�IHGUH�IRUWHOOLQJHQHQH�IUD�'HW�JDPOH�WHVWDPHQWHW�VRP�GH�PXQWOLJH
IRUWHOOHU�VNDWWHQH�GH�HU��IkUVW�RJ�IUHPVW�IRUGL�GHW�HU�IDQWDVWLVN�JRGH�KLVWRULHU�VRP�Q\HUH
OLWWHUDWXU�VWgU�Sg�VNXOGUHQH�DY��GHUQHVW�IRUGL�GH�L�IRUWHOOLQJHQ�RP�-RVHI�IRUHQHU�WUH
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UHOLJLRQHU�L�HW�EXGVNDS�RP�IRUVRQLQJ�VRP�VHWWHU�IDPLOLHQV�VgUEDUKHW�L�VHQWUXP�

9LVMRQHQ�HU�g�E\JJH�EUR���PHOORP�UHOLJLRQHU�RJ�PHOORP�HOHYHU�PHG�XOLN�EDNJUXQQ�

,�1RUJH�KDU�VHNXODULVHULQJHQ�KDU�YhUW�VWHUN�RJ�IULJMkUHQGH�GH�VLVWH����gUHQH��RJ�L�����
RSSKkUWH�VWDWVNLUNHQ��6LGHQ�����WDOOHW�KDU�DQWDOOHW�PXVOLPHU�L�1RUJH�YRNVW�NUDIWLJ�VRP�HQ
IkOJH�DY�LQQYDQGULQJ��+YRUGDQ�ILQQH�HQ�SODWWIRUP�DY�UHVSHNW�RJ�VDPHNVLVWHQV�L�VNROH�RJ
VDPIXQQ"�.DQ�GHW�YhUH�VOLN�DW�QgU�YL�HU�OLWH�IRUWUROLJH�PHG�YgU�HJHQ�UHOLJLRQ��EOLU�YL�OHWWHUH
VNHSWLVN�WLO�DQGUHV"�,VODPRIREL�HU�EOLWW�HW�GDJVDNWXHOW�RUG�L�1RUJH��RJ�GHW�LURQLVNH�HU�DW
PDQJH�DY�GHP�VRP�YLVHU�PLQVW�UHVSHNW�IRU�PXVOLPHU��JMkU�GHW�L�O\�DY�g�YhUH�NULVWQH�

)RUWHOOLQJHQ�RP�-RVHI���IHOOHV�IRU�GH�PRQRWHLVWLVNH�UHOLJLRQHQH�

)RUWHOOLQJHQ�RP�-RVHI�RJ�KDQV�EUkGUH�HU�VHQWUDO�L�NULVWHQGRP��LVODP�RJ�MkGHGRP��,�.RUDQHQ
IRUWHOOHV�GHW�QRUPDOW�LNNH�KLVWRULHU��+LVWRULHQ�RP�-RVHI�HU�HW�HQNHOWVWgHQGH�XQQWDN�
.RUDQHQ�JLU�KLVWRULHQ�����YHUV��)RUWHOOHUVWLOHQ�HU�NQDSSHUH�HQQ�L�GHQ�KHEUDLVNH�YHUVMRQHQ�
VRP�PHG�VLQH����NDSLWOHU�HU�EODQW�ELEHOHQV�OHQJVWH�IRUWHOOLJHU��PHQ�LQQKROGHW�HU�L�DOO
KRYHGVDN�GHW�VDPPH��,�LQQOHGQLQJHQ�L�.RUDQHQ�EHQHYQHV�IRUWHOOLQJHQ�RP�<lVXI�VRP�bGHQ
YDNUHVWH�DY�DOOH�KLVWRULHUc�

3UREOHPVWLOOLQJHQ�KHU�HU�GHQ�VDPPH�VRP�L�IRUWHOOLQJHQ�RP�IDUHQ�-DNRE�RJ�KDQV�EURU�(VDX�
VkVNHQVMDOXVL�RJ�IRUHOGUHQHV�IRUIRUGHOLQJ��%UkGUHQH�KDWHU�-RVHI��NDVWHU�KDQ�L�EUkQQHQ�RJ
VHOJHU�KDQ�VRP�VODYH��,�(J\SW�UHGGHU�-RVHI�IRONHW�IUD�VXOWNDWDVWURIHQ��0HQ�-RVHIV�VWRUKHW
EHVWgU�LNNH�L�DW�KDQ�W\GHU�IDUDRV�GUkPPHU�RJ�EOLU�NRQJHQV�OLNH�L�PDNW�RJ�ULNGRP��$W�KDQ
PRW�DOOH�RGGV�WLOJLU�EUkGUHQH�RJ�IRUVRQHV�PHG�GHP��KDU�JLWW�KDP�GHQ�SURPLQHQWH�SODVVHQ
KDQ�KDU�IgWW�L�EgGH�*HQHVLV�RJ�.RUDQHQ��d�WLOJL�VLQH�QhUPHVWH�NRVWHU��0gWHQ
JMHQIRUHQLQJHQ�E\JJHV�RSS�GUDPDWXUJLVN�L�IRUWHOOLQJHQ�RP�-RVHI��HU�HW�PHVWHUVW\NNH�

�

�

�
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9LNHQ�I\ONHVNRPPXQH

8WeYHUH

+HOJD�6DPVHW
-RQDV�.LOPRUN�9HPg\

0HGYLUNHQGH

+HOJD�6DPVHW
-RQDV�.LOPRUN�9HPg\

$QGUH�PHGYLUNHQGH

$QWDOO�XWeYHUH

�

3UHPLVVHU

$UHQD 3k�VNROHQ

0DNV�DQW��HOHYHU�SHU�KHQGHOVH ���

9DULJKHW ���PLQXWWHU

7LOJMHQJHOLJ�IRU�WXUQH 9kU�����

.UDY�WLO�W\SH�URP .ODVVHURP��*\PVDO��$XGLWRULXP��$XOD

2SSULJJLQJVWLG ���PLQ�

1HGULJJLQJVWLG ���PLQ�

0XOLJKHW�IRU�IO\WW�PHOORP�VNROHU�VDPPH�GDJ -D

$QQHQ�SUDNWLVN�LQIRUPDVMRQ���eNRQRPL�RJ�SULV

9L�KDU�NMgSW�LQQ�HJHQ�3$�WLO�%XGG\�SURGXNVMRQHU��RJ
WDU�������L�OHLH�SU�GgJQ�

2SSKDYVUHWW�RJ�YHGHUODJVSOLNW

�����������-RVHI�3UHOXGH
.RPSRQLVW� -RQDV�.LOPRUN

9HPg\

�����������-RVHI�'UgPPHW\GLQJ
.RPSRQLVW� -RQDV�.LOPRUN

9HPg\

�����������-DNRE�RJ�%HQMDPLQV
WHPD
.RPSRQLVW� -RQDV�.LOPRUN

9HPg\

�����������3RWLIDU
.RPSRQLVW� -RQDV�.LOPRUN

9HPg\

�����������)DUDRV�GUgP
.RPSRQLVW� -RQDV�.LOPRUN

9HPg\

�����������%DNHUHQV�GUgP
.RPSRQLVW� -RQDV�.LOPRUN

9HPg\

�����������9LQVPDNHUHQV�GUgP
.RPSRQLVW� -RQDV�.LOPRUN

9HPg\

�����������)U\NWHQ
.RPSRQLVW� -RQDV�.LOPRUN

9HPg\

�����������+XVKROGHUHQ
.RPSRQLVW� -RQDV�.LOPRUN

9HPg\
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8WWU\NNVIRUP .XOWXUDUY
+LVWRULH�IgU�����

0jOJUXSSH 9*���h�9*��

7XUQHSODQ

6WHG 3k�VNROHQ

%HVNULYHOVH�DQQHQ�PjOJUXSSH

(U�IRUVODJHW�EOLWW�YLVW�YdUW�Sj�WXUQk�L�'.6�WLGOLJHUH" 1HL

)5$&���)DVW�SURJUDP

'HQ�IUDQVNH�UHYROXVMRQ�IHDW��$VVDVVLQV�FUHHG�XQLW\

,������KDGGH�GHW�IUDQVNH�IRONHW�IkWW�QRN��'HW�JMRUGH�RSSUgU�PRW�NRQJHQ�RJ�DOOH�VRP�KDGGH�PDNW�
2SSUgUHW�IgUWH�WLO�VWRUH�HQGULQJHU��LNNH�EDUH�IRU�)UDQNULNH��PHQ�KHOH�GHQ�YHVWOLJH�YHUGHQ��+LVWRULHQ�RP
GHQ�IUDQVNH�UHYROXVMRQHQ�L�kUHQH����������HU�VSHQQHQGH�RJ�YLNWLJ��+YRUIRU�JMRUGH�GH�RSSUgU��KYRUGDQ
IRUOgS�UHYROXVMRQHQ��KYLONH�NRQVHNYHQVHU�ILNN�GHQ"��

)RUWHOOHU�RJ�IRUIDWWHU�/LVH�*ULPQHV�RJ�JDPHU�,QJHERUJ�(JJH�WDU�RVV�PHG�WLO�3DULV�RJ�)UDQNULNH�L
UHYROXVMRQHQV�GDJHU��'HW�EOLU�GUDPDWLNN�RJ�VSHQQLQJ��OHYHQGH�IRUWDOW�RJ�VWRUVOkWW�YLVXDOLVHUW�PHG�KMHOS
DY�JUDILNNHQ�IUD�$VVDVVLQV�&UHHG�8QLW\��

VH�WUDLOHU��KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y Z,P.Y�G80Y8

)RUHVWLOOLQJHQ��HU�PHQW�VRP�HW�VXSSOHPHQW�WLO�XQGHUYLVQLQJHQ���,�IRUKROG�WLO�WLGOLJHUH
OhUHUSODQHU��HU�GHWWH�WLOEXGHW�LNNH�KHOW�L�WDNW�PHG�SHQVXP��(OHYHQH�L�YJV��YLO�KD�RP�'HQ
IUDQVNH�UHYROXVMRQHQ�KkVWHQ�L�9JV���0HQ�YL�KDU�KDU�VRP�PgO�g�IRUEHUHGH��LQVSLUHUH�RJ
PRWLYHUH�HOHYHQH�WLO�g�YLWH�PHU�RP�GHQQH�YLNWLJH�RJ�VSHQQHQGH�SHULRGHQ���
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$QWDOO�XWeYHUH

�

3UHPLVVHU

$UHQD 3k�VNROHQ

0DNV�DQW��HOHYHU�SHU�KHQGHOVH ���
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.UDY�WLO�W\SH�URP $XGLWRULXP��$XOD��$QQHW

2SSULJJLQJVWLG ���PLQ�

1HGULJJLQJVWLG ���PLQ�

0XOLJKHW�IRU�IO\WW�PHOORP�VNROHU�VDPPH�GDJ 1HL

$QQHQ�SUDNWLVN�LQIRUPDVMRQ���eNRQRPL�RJ�SULV

2SSKDYVUHWW�RJ�YHGHUODJVSOLNW
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8WWU\NNVIRUP .XOWXUDUY

0jOJUXSSH 9*���h�9*��

7XUQHSODQ

6WHG 1RUVN
EHUJYHUNVPXVHXP
h�1RUVN
EHUJYHUNVPXVHXP

%HVNULYHOVH
DQQHQ
PjOJUXSSH

(U�IRUVODJHW
EOLWW
YLVW�YdUW�Sj
WXUQk�L�'.6
WLGOLJHUH"

-D

+YRU��RJ
QjU"

%XVNHUXG

1RUVN�EHUJYHUNVPXVHXP���%HVWLOOLQJVWLOEXG

1RUVN�%HUJYHUNVPXVHXP�HU�ORNDOLVHUW�L�GHQ�JDPOH�VPHOWHK\WWD�L�.RQJVEHUJ�VHQWUXP�RJ�L�6DJJUHQGD���
NP�YHVW�IRU�E\HQ��0XVHHW�L�.RQJVEHUJ�EHVWkU�DY�6gOYYHUNVPXVHHW��DYGHOLQJ�IRU�EHUJLQGXVWUL�RJ�QRUVNH
PLQHUDOHU��'HQ�NRQJHOLJH�0\QWV�PXVHXP��.RQJVEHUJ�VNLPXVHXP�RJ�.RQJVEHUJ�9kSHQIDEULNNV
PXVHXP��,�6DJJUHQGD�OLJJHU�6gOYJUXYHQH�PHG�WLOKgUHQGH�GDJDQOHJJ�

1RUVN�EHUJYHUNVPXVHXP�NDQ�WLOE\���RSSOHJJ�IRU�VNROHQH��/HV�PHU�RP�GLVVH�XQGHU�IDQHQ��1\WWLJ
LQIRUPDVMRQ���HOOHU�WD�NRQWDNW�PHG�%MgUQDU�6DQGYROG������������EV#EYP�QR

�

1RUVN�EHUJYHUNVPXVHXP�NDQ�WLOE\���RSSOHJJ�IRU�VNROHQH�

���*(2/2*,

.DQ�MHJ�ELGUD�WLO�EhUHNUDIWLJ�XWYLNOLQJ"

8QGHUYLVQLQJHQ�IRUHJgU�L�PXVHHWV�Q\H�JHRODE�

*HRODEHQ�EHVWgU�DY�

(W�LQWHUDNWLYW�SHULRGLVN�V\VWHP�KYRU�GHW�IRU�KYHUW�JUXQQVWRII�ILQQHV�I\VLVNH�REMHNWHU�VRP
UHODWHUHU�VHJ�WLO�JUXQQVWRIIHW��9HG�KMHOS�DY�HQ�MR\VWLFN�NDQ�PDQ�EHYHJH�VHJ�PHOORP�GH
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IRUVNMHOOLJH�JUXQQVWRIIHQH��9HG�VLGHQ�DY�GHQQH�HU�GHW�HQ�VNMHUP�PHG�XWI\OOHQGH
RSSO\VQLQJHU��'HW�HU�RJVg�HQ�DUEHLGVVWDVMRQ�KYRU�HQ�YHG�g�YHOJH�REMHNWHU�NDQ�Ig
RSSO\VQLQJHU�RP�KYLONH�JUXQQVWRIIHU�REMHNWHW�LQQHKROGHU��%XOGUHYHJJ�NODWUHYHJJ�PHG�JUHS
DY�IRUVNMHOOLJH�EHUJDUWHU�$QLPDVMRQHU�DY�SODWHWHNWRQLNN�RJ�GDQQHOVHQ�DY�PDJPDWLVNH�
PHWDPRUIH�RJ�VHGLPHQWhUH�EHUJDUWHU��,QWHUDNWLYW�NDUW�KYRU�PDQ�EODQW�DQQHW�VHU�KYLONH
PHWDOOHU�VRP�LQQJgU�L�REMHNWHU�YL�RPJgV�PHG�WLO�GDJOLJ��.DUWHW�WDU�RJVg�IRU�VHJ�EODQW�DQQHW
JUXYHGULIW��LPSRUW�RJ�HNVSRUW�VDPW�VSkUVPgO�NQ\WWHW�WLO�JMHQYLQQLQJ�UHVLUNXOHULQJ�DY
PHWDOOHU��b+XOHc�PHG�IOXRULVHUHQGH�PLQHUDOHU�7LWWHERNVHU�PHG�QRHQ�DY�PXVHHWV�PHVW
SUDNWIXOOH�PLQHUDOHU�

,�WLOOHJJ�JgU�PXVHHWV�SHGDJRJ�LJMHQQRP�HQ�GHO�DVSHNWHU�YHGU��JUXYHGULIW�RJ�IRUXUHQVLQJ�
NRQIOLNWPLQHUDOHU�RJ�UHVLUNXOHULQJ�

0gOHW�HU�DW�

(OHYHQH�VNDO�NXQQH�IRUNODUH�GDQQHOVHQ�DY�PDJPDWLVNH�RJ�PHWDPRUIH�EHUJDUWHU�YHG�g
EUXNH�WHRULHQ�RP�SODWHWHNWRQLNN�VDPW�YHG�g�EUXNH�WHRULHQ��IRUNODUH�gUVDNHU�WLO�MRUGVNMHOY�
WVXQDPLHU�RJ�YXONDQXWEUXGG��(OHYHQH�VNDO�Ig�HQ�IRUVWgHOVH�DY�KYRUGDQ�PHQQHVNHU�JMkU�VHJ
Q\WWH�DY�QDWXUJUXQQODJHW��L�IRUP�DY�EHUJYHUNVGULIW��RJ�KYRU�P\H�PHWDOOHU�PLQHUDOHU�VRP
ILQQHV�L�XWYDOJWH�IRUEUXNVYDUHU��'H�VNDO�NXQQH�JMkUH�UHGH�IRU�KYLONH�WUXVOHU�EHUJYHUNVGULIW
NDQ�XWJMkUH�IRU�PLOMkHW�RJ�PHQQHVNHQH�VRP�ERU�GHU��RJ�YHG�g�XQGHUVkNH�HQ
LQWHUHVVHNRQIOLNW�NQ\WWHW�WLO�PLOMkVSkUVPgO��NXQQH�GUkIWH�NYDOLWHWHQ�Sg�DUJXPHQWHU�RJ
NRQNOXVMRQHU�L�GHEDWWLQQOHJJ��9HG�g�NDUWOHJJH�HJQH�IRUEUXNVYDOJ��kQVNHU�YL�DW�GH�VNDO�EOL�L
VWDQG�WLO�g�ELGUD�WLO�HW�EhUHNUDIWLJ�IRUEUXNVPkQVWHU�VRP�LJMHQ�NDQ�PLQVNH�DYKHQJLJKHWHQ
DY�PLOMkILHQGWOLJ��RJ�NRQIOLNWVNDSHQGH�EHUJYHUNVGULIW��(W�YLNWLJ�WHPD�KHU�HU
UHVLUNXOHULQJ�JMHQYLQQLQJ�����+,6725,(

8QGHUYLVQLQJHQ�IRUHJgU�L�6kOYYHUNHWV�VDPOLQJHU�RJ�LQGXVWULDYGHOLQJHQ�

$NWXHOOH�WHPDHU�

+YRUGDQ�QDWXUUHVVXUVHU�RJ�WHNQRORJLVN�XWYLNOLQJ�KDU�YhUW�JUXQQODJHW�IRU�XWYLNOLQJHQ�DY
.RQJVEHUJVDPIXQQHW��'H�WR�YHUGHQVNULJHQHV�YLUNQLQJ�IRU�.RQJVEHUJVDPIXQQHW�o
RSSUXVWQLQJ�IkU�RJ�XQGHU�GHQ�IkUVWH�YHUGHQVNULJ��QHGUXVWQLQJ�L�PHOORPNULJVWLGHQ��GHQ
NDOGH�NULJHQ��0HG�XWJDQJV�SXQNW�L�XWVWLOOLQJHQH�JMHQQRPJgU�PXVHHWV�SHGDJRJ�GHW�DNWXHOOH
WHPDHW��'HUHWWHU�EHVYDUHU�HOHYHQH�VSkUVPgO�NQ\WWHW�WLO�XWVWLOOLQJHQH�RJ�GHW�VRP�HU�EOLWW
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.RQWDNWLQIRUPDVMRQ

*UXSSHQDYQ

1RUVN�EHUJYHUNVPXVHXP

7LOJMHQJHOLJ�L

9LNHQ�I\ONHVNRPPXQH

8WeYHUH

%MgUQDU�6DQGYROG

0HGYLUNHQGH

%MgUQDU�6DQGYROG

$QGUH�PHGYLUNHQGH

$QWDOO�XWeYHUH

�

3UHPLVVHU

$UHQD 1RUVN�EHUJYHUNVPXVHXP�h�1RUVN
EHUJYHUNVPXVHXP

0DNV�DQW��HOHYHU�SHU�KHQGHOVH ��

9DULJKHW ���PLQXWWHU

7LOJMHQJHOLJ�IRU�WXUQH +gVW�������9kU�������+gVW������
9kU�����

(YHQWXHOOH�IRUEHUHGHOVHU�WLO�EHVeN

9LNWLJ�LQIRUPDVMRQ�WLO�OdUHUH�RJ�HOHYHU�IeU�EHVeNHW

$QQHQ�SUDNWLVN�LQIRUPDVMRQ���eNRQRPL�RJ�SULV

2SSKDYVUHWW�RJ�YHGHUODJVSOLNW
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8WWU\NNVIRUP .XOWXUDUY
)RUHGUDJ�

0jOJUXSSH 9*���h�9*��

7XUQHSODQ

6WHG 3k�VNROHQ

%HVNULYHOVH�DQQHQ
PjOJUXSSH

(U�IRUVODJHW�EOLWW
YLVW�YdUW�Sj�WXUQk�L
'.6�WLGOLJHUH"

-D

+YRU��RJ�QjU" $NHUVKXV
����������

6HNVXDOLWHW�RJ�OLYVNYDOLWHW���%HVWLOOLQJ

(Q�UHLVH�L�VHNVXDOLWHWHQV�NXOWXUKLVWRULH

$OOH�PHQQHVNHU�KDU�HQ�VHNVXDOLWHW��RJ�GHQ�KDU�VWRU�LQQIO\WHOVH�Sk�KYRUGDQ�GX�KDU�GHW��.MHUVWL�+HOJHODQG
E\U�Sk�HW�HQJDVMHUHQGH�RJ�YLVXHOW�IRUHGUDJ�VRP�WDU�PHG�HOHYHQH�Sk�HQ�UHLVH��9L�EHJ\QQHU�PHG�HQ
.DKRRW�VRP�LQWURGXNVMRQ��IgU�YL�VHU�Sk�KYRUGDQ�VSUkNHW�YL�EUXNHU�SkYLUNHU�YkU�VHNVXDOLWHW���RJ�YkU
OLYVNYDOLWHW��+YLONH�DQGUH�IDNWRUHU�HU�GHW�VRP�HU�PHG�k�IRUPH�YkU�VHNVXDOLWHW"�+YD�VNMHU�QkU�YL�RSSOHYHU
DW�GHW�VHNVXHOOH�NDUWHW�YL�IkU�SUHVHQWHUW�DY�VDPIXQQHW�LNNH�VWHPPHU�RYHUHQV�PHG�YkUW�HJHW��XQLNH
VHNVXHOOH�WHUUHQJ"�

*MHQQRP�HNVHPSOHU��IUD�XOLNH�NXOWXUHU�RJ�KLVWRULHQ�IRUPLGOHU�SHGDJRJ��NXUVKROGHU�
VDPIXQQVGHEDWWDQW�RJ�IHVWLYDOVMHI�.MHUVWL�+HOJHODQG�LQQVLNWHU�L�KYRUGDQ�YgUH�SHUVRQOLJH
KROGQLQJHU�RJ�VHNVXHOOH�DGIHUG�SgYLUNHV�DY�XOLNH�VWUXNWXUHU�L�VDPIXQQHW�YgUW�o�HOOHU
NDQVNMH�HU�GHW�RPYHQGW��"��

7LOEXGHW�HU�XWYLNOHW�L�VDPDUEHLG�PHG�'.6�$NHUVKXV�RJ�GUkIWHU�VDPPHQKHQJHQ�IRONHKHOVH
RJ�OLYVPHVWULQJ�VSRW�RQ�
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.RQWDNWLQIRUPDVMRQ

*UXSSHQDYQ

.MHUVWL�+HOJHODQG

7LOJMHQJHOLJ�L

9LNHQ�I\ONHVNRPPXQH

8WeYHUH

-gUJHQ�*UHLQHU

0HGYLUNHQGH

-gUJHQ�*UHLQHU

$QGUH�PHGYLUNHQGH

$QWDOO�XWeYHUH

�

3UHPLVVHU

$UHQD 3k�VNROHQ

0DNV�DQW��HOHYHU�SHU�KHQGHOVH ��

9DULJKHW ���PLQXWWHU

7LOJMHQJHOLJ�IRU�WXUQH +gVW�������9kU�������+gVW������
9kU�����

.UDY�WLO�W\SH�URP $XGLWRULXP

2SSULJJLQJVWLG ���PLQ�

1HGULJJLQJVWLG ���PLQ�

0XOLJKHW�IRU�IO\WW�PHOORP�VNROHU�VDPPH�GDJ 1HL

$QQHQ�SUDNWLVN�LQIRUPDVMRQ���eNRQRPL�RJ�SULV

eQVNHU�XNH���RJ�������

2SSKDYVUHWW�RJ�YHGHUODJVSOLNW
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8WWU\NNVIRUP /LWWHUDWXU
6NMgQQOLWWHUDWXU�
)RUIDWWHUPgWH��'LJLWDO
IRUPLGOLQJ��%RNPkO

0jOJUXSSH 9*���h�9*��

7XUQHSODQ

6WHG 3k�VNROHQ

%HVNULYHOVH�DQQHQ
PjOJUXSSH

(U�IRUVODJHW�EOLWW
YLVW�YdUW�Sj�WXUQk�L
'.6�WLGOLJHUH"

-D

+YRU��RJ�QjU" %fUXP������
/gUHQVNRJ������
9LNHQ�����

'URSRXW���%HVWLOOLQJ

(U�GHW�EDUH�WDSHUH�VRP�GURSSHU�XW�DY�VNROHQ"��
3UHVV��VWUHVV�RJ�Kg\H�VNROHNUDY�NDQ�Ik�VHOY�GHQ�VPDUWHVWH�WLO�k�IgOH�VHJ�XEUXNHOLJ��+YLONH�NRQVHNYHQVHU
NDQ�GHW�Ik"�$QQHWWH�0mQFKV�DFWLRQSUHJHGH�ERN�'URSRXW�HNVSHULPHQWHUHU�PHG�KYD�VRP�NDQ�VNMH�QkU
IRUEDQQD�RJ�IUXVWUHUWH�bGURSRXWVd�VDPOHU�VHJ�IRU�k�WD�KHYQ�PRW�VNROHV\VWHPHW��

1k�SUHVHQWHUHV�URPDQHQ�VRP�HQ�PXOWLPHGLDSURGXNVMRQ��*MHQQRP�VSHVLDOVNUHYHW�PXVLNN�DY�(ULN�RJ
.ULVV��3DWV�1LFKROV�P�7XYD�RJ�,]DEHOO��Kg\WOHVLQJ�IUD�ERNHQ��O\GNXOLVVHU��IRWRJUDILHU�RJ�ILOPHGH
LQWHUYMXHU�PHG�XQJGRP�VRP�KDU�GURSSHW�XW�DY�VNROHQ��XWIRUGUHV�HOHYHQH�WLO�UHIOHNVMRQ�UXQGW�WHPDHQH
VNROHSUHVV�RJ�OLYVPHVWULQJ�

�

/HV�PHU�RP�$QQHWWH�0mQFK�KHU�
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.RQWDNWLQIRUPDVMRQ

*UXSSHQDYQ

$QQHWWH�0mQFK

7LOJMHQJHOLJ�L

9LNHQ�I\ONHVNRPPXQH

8WeYHUH

$QQHWWH�0mQFK

0HGYLUNHQGH

$QQHWWH�0mQFK

$QGUH�PHGYLUNHQGH

$QWDOO�XWeYHUH

�

3UHPLVVHU

$UHQD 3k�VNROHQ

0DNV�DQW��HOHYHU�SHU�KHQGHOVH ���

9DULJKHW ���PLQXWWHU

7LOJMHQJHOLJ�IRU�WXUQH +gVW�������9kU�������+gVW������
9kU�����

.UDY�WLO�W\SH�URP $XGLWRULXP

2SSULJJLQJVWLG ���PLQ�

1HGULJJLQJVWLG ��PLQ�

0XOLJKHW�IRU�IO\WW�PHOORP�VNROHU�VDPPH�GDJ 1HL

$QQHQ�SUDNWLVN�LQIRUPDVMRQ���eNRQRPL�RJ�SULV

)gOJHU�'.6c�VDWVHU��$QWDOO�HOHYHU��)UD����WLO�����

2SSKDYVUHWW�RJ�YHGHUODJVSOLNW
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8WWU\NNVIRUP /LWWHUDWXU

0jOJUXSSH 9*���h�9*��

7XUQHSODQ

6WHG 3k�VNROHQ

%HVNULYHOVH�DQQHQ�PjOJUXSSH

(U�IRUVODJHW�EOLWW�YLVW�YdUW�Sj
WXUQk�L�'.6�WLGOLJHUH"

1HL

(OHYERNEDG���%HVWLOOLQJ

9JV�HOHYHU�ERNEDGHU�IRUIDWWHU�IRUDQ�KHOH�WULQQHW��HOOHU�KHOH�VNROHQ��

'HQQH�SURGXNVMRQHQ�IgOJHU�PHWRGHQ��%DUQHERNEDG���PHQ�HU�WLOSDVVHW�YLGHUHJkHQGH�VNROH��'HWWH�HU
HQ�SHGDJRJLVN�PHWRGH�IRU�JRGH�OHVHRSSOHYHOVHU�RJ�PHQLQJVIXOOH�VDPWDOHU�RP�OLWWHUDWXU��XDYKHQJLJ�DY
OHVHIHUGLJKHW�

3URGXNVMRQHQ�NUHYHU�HQ�GHO�IRUDUEHLG�DY�VNROHQ��RJ�VfUOLJ�JMHOGHU�GHWWH�HQ�DY�NODVVHQH��'HUIRU�HU�GHW
YLNWLJ�DW�VNROHQ�VHWWHU�VHJ�LQQ�L�KYD�SURVMHNWHW�LQQHEfUHU��IgU�HQ�EHVWLOOHU��,QIRUPDVMRQHQ�ILQQHV�XQGHU
�Q\WWLJ�LQIRUPDVMRQ�WLO�VNROHQ���

6NROHQ�NDQ�YHOJH�RP�QRHQ�NODVVHU��KHOH�WULQQHW�HOOHU�KHOH�VNROHQ��VNDO�YfUH�SXEOLNXP�XQGHU
HOHYERNEDGHW��

)RU�k�VNDSH�HQ�HNVWUD�ILQ�UDPPH�UXQGW�SURGXNVMRQHQ��NRPPHU�GHQ�PHG��IRUXWHQ�IRUIDWWHUHQ��HJHQ�ULJJ
VRP�LQQHEfUHU�O\GPDQQ��O\GXWVW\U��'-�PXVLNN�PXVLNHU��LNNH�DYNODUW���VFHQH�HOHPHQWHU�RJ�HJQH�VWROHU
WLO�GH�VRP�VNDO�Sk�VFHQHQ��

'HW�HU�LNNH�DYNODUW�KYLONH�IRUIDWWHUH�VRP�VNDO�YfUH�PHG��'HWWH�YLO�EOL�EHVWHPW�Sk�EDNJUXQQ�DY
EHVWLOLQJHQH�'DWR�IRU�JMHQQRPIgULQJ�DY�VHOYH�HOHYERNEDGHW�DYNODUHV�L�VDPDUEHLG�PHG�VNROHQ��

0HWRGHQ�HU�XWYLNOHW�DY�9LOGH�.DPIMRUG�RJ�3kO�%UHNNH�,QGUHJDUG��

�

�

+YD�LQQHEhUHU�GHW�g�JMHQQRPIkUH�HOHYERNEDG�Sg�VNROHQ"�
��6NROHQ�YHOJHU�HQ�NODVVH�VRP�VNDO�GHOWD�L�SURVMHNWHW��VRP�PXQQHU�XW�L�DW�WUH�HOHYHU�L
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NODVVHQ�LQWHUYMXHHU�HQ�IRUIDWWHUHQ�Sg�VFHQHQ�
��6NROHQ�YHOJHU�HQ�OhUHU�HOOHU�ELEOLRWHNDU�VRP�DQVYDUOLJ�IRU�SURVMHNWHW�
��/hUHU�HOOHU�ELEOLRWHNDU�VRP�KDU�IgWW�DQVYDU�IRU�g�GHOWD�L�SURVMHNWHW��Pg�YhUH�PHG�Sg�HW�Sg
KHOGDJVVHPLQDU�PHG�9LOGH�.DPIMRUG�L�XNH����������IRU�g�OhUH�VHJ�PHWRGHQ��'HW�HU�LNNH
PXOLJ�g�JMHQQRPIkUH�SURVMHNWHW�XWHQ�g�GHOWD�Sg�GHWWH��$OOH�XWJLIWHU�L�IRUELQGHOVH�PHG
VHPLQDUHW�GHNNHV�DY�'.6��
��%RNHQ�Pg�OHVHV�Kk\W�IRU�NODVVHQ�VRP�HU�XWYDOJW�WLO�g�YhUH�PHG�L�SURVMHNWHW��'HWWH�NUHYHU
QRH�WLGVEUXN��PHQ�Kk\WOHVLQJ�HU�VRP�KRYHGUHJHO�HW�XIUDYLNHOLJ�SULQVLSS�L�DUEHLGHW�PHG
GHQQH�PHWRGHQ��'HWWH�VLNUHU�DW�DOOH�HOHYHQH�KDU�VDPPH�XWJDQJVSXQNW�IkU�VDPWDOHQH�VRP
NRPPHU�L�HWWHUNDQW��RJ�DW�DOOH�KDU�GH�VDPPH�UHIHUDQVHQH��,�WLOOHJJ�KDQGOHU�GHW�RP�g�VOLSSH
g�PgWWH�WD�VWLOOLQJ�WLO�RP�GH�KDU�O\VW�WLO�g�OHVH�HOOHU�LNNH��VOLSSH�g�PgWWH�NRQIURQWHUHV�PHG�DW
GH�LNNH�NDQ�OHVH��RJ�LNNH�PLQVW��HOLPLQHUH�PXOLJKHWHQ�IRU�DW�GH�LNNH�PHVWUHU�
��$QVYDUOLJ�OhUHU�HOOHU�ELEOLRWHNDU��VRP�KDU�GHOWDW�Sg�VHPLQDUHW��OHGHU�NODVVHQ�JMHQQRP�WUH
ILORVRILVNH�VDPWDOHU�GHU�GH�EO�D��MREEHU�PHG�VSkUVPgONYDGUDQWHQ�WLO�3KLOLS�&DP�����PLQ�[��
IRU�KYHU�NODVVH���$OOH�L�NODVVHQ�XWIRUPHU�VSkUVPSO�WLO�IRUIDWWHUHQ��
��7UH�HOHYHU�IUD�NODVVHQ�YHOJHV�XW�WLO�g�YhUH�LQWHUYMXHUH��
��6HOYH�HOHYERNEDGHW�JMHQQRPIkUHV�

2SSOHJJHW�HU�XWDUEHLGHW�DY�9LOGH�.DPIMRUG�RJ�3gO�%UHNNH�,QGUHJDUG��/HV�PHU�KHU�
%DUQHERNEDG�o�PHWRGHQ�EDN�o�HQ�SHGDJRJLVN�PHWRGH�IRU�JRGH�OHVHRSSOHYHOVHU�RJ
PHQLQJVIXOOH�VDPWDOHU�RP�OLWWHUDWXU��XDYKHQJLJ�DY�OHVHIHUGLJKHW
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.RQWDNWLQIRUPDVMRQ

*UXSSHQDYQ

(WWHU�EDUQHERNEDGPHWRGHQ

7LOJMHQJHOLJ�L

9LNHQ�I\ONHVNRPPXQH

8WeYHUH

0HGYLUNHQGH

'LYHUVH�IRUIDWWHUH��,QIR�NRPPHU

$QGUH�PHGYLUNHQGH

�S!'LYHUVH�IRUIDWWHUH��,QIR�NRPPHU��S!

$QWDOO�XWeYHUH

�

3UHPLVVHU

$UHQD 3k�VNROHQ

0DNV�DQW��HOHYHU�SHU�KHQGHOVH ���

9DULJKHW ��WLPHU

7LOJMHQJHOLJ�IRU�WXUQH 9kU�����

.UDY�WLO�W\SH�URP *\PVDO��$XGLWRULXP��$XOD

2SSULJJLQJVWLG ���PLQ�

1HGULJJLQJVWLG ���PLQ�

0XOLJKHW�IRU�IO\WW�PHOORP�VNROHU�VDPPH�GDJ 1HL

$QQHQ�SUDNWLVN�LQIRUPDVMRQ���eNRQRPL�RJ�SULV

2SSKDYVUHWW�RJ�YHGHUODJVSOLNW
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8WWU\NNVIRUP /LWWHUDWXU
'DWDVSLOO��(OHYPHGYLUNQLQJ�
1\H�PHGLHU��6NMgQQOLWWHUDWXU

0jOJUXSSH 9*���h�9*��

7XUQHSODQ

6WHG 3k�VNROHQ

%HVNULYHOVH�DQQHQ
PjOJUXSSH

2JVk�PXOLJ�k�VHQGH�����WULQQ
Sk�XQJGRPVNROHU�

(U�IRUVODJHW�EOLWW�YLVW�YdUW
Sj�WXUQk�L�'.6�WLGOLJHUH"

1HL

1RYHOOHP\VWHULHW���%HVWLOOLQJ

1RYHOOHP\VWHULHW�HU�OLWWHUDWXUIRUPLGOLQJ�L�IRUP�DY�HW�VSLOO��*MHQQRP�k�EUXNH�PRGHUQH�WHNQRORJL�VRP
XQJGRP�NMHQQHU��HU�PkOHW�k�WLOJMHQJHOLJJMgUH�RJ�kSQH�g\QHQH�GHUHV�IRU�Q\�QRUVN�OLWWHUDWXU���

6YXXXXXVM��1HHHHL��/XNN�YLQGXHW��GHW�EOkVHU�LQQ��+MHHHHOS�
6NDGHQ�HU�DOOHUHGH�VNMHGG��/gVH�SDSLUDUN�IO\U�YHJJLPHOORP�Sk�NRQWRUHW�WLO�IRUIDWWHUHQ�0DULH�RJ�KHQQHV
ILUH�IRUIDWWHUNROOHJHU��$OOH�YDU�DNNXUDW�IHUGLJH�PHG�KYHU�VLQ�QRYHOOH��)HP�IHUGLJH�PDQXVNULSW��VRP�Ok�L
VLUOLJ�VWDEOHWH�EXQNHU��KDU�YLQGHQ�IUD�YLQGXHW�Qk�EODQGHW�L�HW�VDOLJ�VDPPHQVXULXP��0DULH�IRUVgNHU
IHEULOVN�k�ILQQH�VLQ�QRYHOOH��GHW�HU�QHVWHQ�XPXOLJ�k�YLWH�KYLONH�DUN�VRP�WLOKgUHU�KYLONHQ�QRYHOOH��0HQ�KXQ
NODUHU�k�ILQQH�IgUVWH�RJ�VLVWH�VLGH��1k�WUHQJHU�KXQ�GHVSHUDW�KMHOS�WLO�k�ILQQH�LJMHQ�UHVWHQ�DY�VLGHQH�L
QRYHOOHQ�VLQ�

7DU�NODVVHQ�GLQ�XWIRUGULQJHQ"

�

2SSJDYHQ�HU�IkOJHQGH��0DQXVHQH�WLO���QRUVNH�VDPWLGVQRYHOOHU�HU�EOgVW�QHG�IUD�ERUGHW�RJ
OLJJHU�VSUHGW�XWRYHU�JXOYHW��1g�EOLU�GHW�HOHYHQHV�RSSJDYH�g�ILQQH�IUDP�WLO�ULNWLJ�QRYHOOH�IkU
WLGHQ�UHQQHU�XW��JMHQQRP�WHNVWNDEDO�VRP�EODQGHU�SDSLUEDVHUWH�WHNVWIUDJPHQWHU�L�HQ
NRUWVWRNN�RJ�RSSJDYHU�VRP�Pg�OkVHV�L�9LUWXDO�5HDOLW\�RJ�$XJPHQWHG�5HDOLW\��*MHQQRP�g
EUXNH�PRGHUQH�WHNQRORJL�VRP�XQJGRP�NMHQQHU��kQVNHU�YL�g�WLOJMHQJHOLJJMkUH�RJ�gSQH
k\QHQH�GHUHV�IRU�Q\�QRUVN�OLWWHUDWXU��6RP�RSSIkOJLQJ�PHGIkOJHU�HQ�DQWRORJL�PHG�DOOH
QRYHOOHQH��VDPW�HW�OhUHSODQWLOSDVVHW�XQGHUYLVQLQJVRSSOHJJ�
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1%��.ODVVHVHWWHW�NDQ�L�WHRULHQ�JMHQEUXNHV��PHQ�LNNH�VRP�HQ�IXOOYHUGLJ�'.6�RSSOHYHOVH��

6OLN�IXQJHUHU�VSLOOHW�

3UDNWLVN�

(OHYHU�MREEHU�L�JUXSSHU�Sg�RSSWLO�IHP��+YHU�JUXSSH�Pg�KD�HQ�IXOODGHW�L3KRQH�HOOHU�$QGURLG�
$OOH�Sg�JUXSSHQ�NRPPHU�WLO�g�EUXNH�95�EULOOHU�PLQVW�HQ�JDQJ�JMHQQRP�VSLOOHW��/DVW�QHG
DSSHQ�RJ�IkOJ�LQVWUXNVMRQHU�VRP�YLVHV�Sg�VNMHUP��'HW�HU�IHP�RSSJDYHU�VRP�VNDO�OkVHV�
6SLOOHW�JgU�Sg�WLG��)DVLWHQ�NRPPHU�WLO�VOXWW�

�

+YHUW�VSLOO�

.RUW�LQVWUXNVMRQ��95�EULOOHU��6WDUW��RJ�VOXWWNRUW�����NRUW�IRUGHOW�L�IHP�YDOkUHU��.DUW�WLO�HQ
ODE\ULQW��LQVWUXNVHU�IkOJHU�L�VSLOOHW��

7LG��&D�����PLQXWWHU

9L�VHQGHU�NODVVHVHWW�WLOSDVVHW�DQWDOO�HOHYHU�L�GHQ�HQNHOWH�NODVVH��'HW�HU�PDNVLPDOW���HOHYHU
Sg�KYHU�VSLOOJUXSSH��+YHU�VSLOOJUXSSH�IgU�HQ�VDPPHQOHJJEDU�95�EULOOH�L�SDSS��VSLOONRUW�RJ
VSLOOLQVWUXNVMRQHU��,�WLOOHJJ�IgU�DOOH�HOHYHQH�PHG�VHJ�KMHP�HQ�DQWRORJLH�PHG��QRYHOOHQH�VRP
HU�PHG�L�VSLOOHW��

(OHYHQH�WUHQJHU��0LQLPXP�HQ�VPDUWSKRQH�Sg�KYHU�JUXSSH��VDPW�PXOLJKHWHQ�IRU�g�ODVWH
QHG�VSLOOHWV�DSS�JUDWLV�

6SLOOHW�HU�XWYLNOHW�HWWHU�RSSIRUGULQJ�IUD��RJ�L�VDPDUEHLG�PHG�'HQ�NXOWXUHOOH�VNROHVHNNHQ
,QQODQGHW�RJ�'HQ�NXOWXUHOOH�VNROHVHNNHQ�9LNHQ��'HW�HU�IRUIDWWHU�RJ�IDJOLJ�OHGHU�IRU
)RUIDWWHUXWGDQQLQJHQ�YHG�1RUVN�EDUQHERNLQVWLWXWW��6WHIIHQ�6kUXP��RJ�GHVLJQHU�RJ
VSLOOPDNHU��(UOHQG�$VNKRY��VRP�VWgU�EDN�1RYHOOHP\VWHULHW��9gUHQ������EOH�GHW�
JMHQQRPIkUW�HQ�SLORW�DY�VSLOOHW�VDPPHQ�PHG�HOHYHU�L�YLGHUHJgHQGH�VNROH��(Q
RSSIkOJLQJVWHVW�EOH�JMRUW�KkVWHQ������

/HV�RP�GHQQH�SLORWHQ�Sg�KMHPPHVLGHQH�YgUH�
KWWSV���ZZZ�GHQNXOWXUHOOHVNROHVHNNHQ�QR�YLNHQ������������QRYHOOHP\VWHULHW�(�����$)�



9LNHQ�I\ONHVNRPPXQH /LWWHUDWXU�_���

.RQWDNWLQIRUPDVMRQ

*UXSSHQDYQ

6WHIIHQ�6gUXP�RJ�(UOHQG�$VNKRY

7LOJMHQJHOLJ�L

9LNHQ�I\ONHVNRPPXQH

8WeYHUH

6WHIIHQ�5�0��6gUXP

0HGYLUNHQGH

6WHIIHQ�5�0��6gUXP

$QGUH�PHGYLUNHQGH

$QWDOO�XWeYHUH

�

3UHPLVVHU

$UHQD 3k�VNROHQ

0DNV�DQW��HOHYHU�SHU�KHQGHOVH ��

9DULJKHW ��WLPHU

7LOJMHQJHOLJ�IRU�WXUQH +gVW�������9kU�������+gVW������
9kU�������+gVW�������9kU�����

.UDY�WLO�W\SH�URP .ODVVHURP��$XGLWRULXP��$XOD��$QQHW

2SSULJJLQJVWLG ���PLQ�

1HGULJJLQJVWLG ��PLQ�

0XOLJKHW�IRU�IO\WW�PHOORP�VNROHU�VDPPH�GDJ 1HL

$QQHQ�SUDNWLVN�LQIRUPDVMRQ���eNRQRPL�RJ�SULV

2SSKDYVUHWW�RJ�YHGHUODJVSOLNW



9LNHQ�I\ONHVNRPPXQH 0XVLNN�_���

8WWU\NNVIRUP 0XVLNN
%RNPkO

0jOJUXSSH 9*���h�9*��

7XUQHSODQ

6WHG 3k�VNROHQ

%HVNULYHOVH�DQQHQ�PjOJUXSSH

(U�IRUVODJHW�EOLWW�YLVW�YdUW�Sj�WXUQk
L�'.6�WLGOLJHUH"

-D

+YRU��RJ�QjU" +HGPDUN������������
RJ�YkU�������$NHUVKXV
�����������

)ULGD�hQQHYLN���%HVWLOOLQJ

)ULGD�jQQHYLN�L�WULRYHUVMRQ�HU�HQ�NRQVHUW�Sk�QRUVN�IRU�XQJGRPVVNROH�RJ�YLGHUHJkHQGH�VNROH��PHG�IHP
XWgYHUH�Sk�YHLHQ��HQ�PHOORPVWRU�ULJJ�VRP�SDVVHU�L�EkGH�DXOD�RJ�J\PVDO��RJ�HW�O\GELOGH�VRP�EkGH�HU�OLWH
RJ�JDQVNH�VWRUW��

'HW�ILQQHV�VWHPPHU�VRP�LNNH�JLU�GHJ�QRH�YDOJ��6WHPPHU�VRP�IkU�GHJ�WLO�k�VWRSSH�RSS�)ULGD�jQQHYLN
VNULYHU�RJ�V\QJHU�HJQH�OkWHU�Sk�QRUVN��+XQ�EHVNULYHU�PXVLNNHQ�VLQ�VRP�iSRS�L�kSHQW�ODQGVNDSi��PHG
UHIHUDQVHU�WLO�EkGH�YLVH��MD]]��IRONHPXVLNN�RJ�VRXO��)ULGD�HU�IUD�5LGDEX�XWDIRU�+DPDU��RJ�VNULYHU�WHNVWHQH
VLQH�Sk�KHGPDUNVGLDOHNW�HOOHU�GHW�KXQ�NDOOHU�HW�URPVOLJ�ERNPkO��,�GHQQH�NRQVHUWHQ�KDU�KXQ�PHG�VHJ
NH\ERDUGLVW�$QGUHDV�/gZH�RJ�JLWDULVW�+DOGRU�5g\QH��VDPW�O\GWHNQLNHU�2YH�1HVKHLP��GH�KDU�RJVk�PHG
VHJ�HQ�O\VWHNQLNHU��

�

'HWWH�HU�HQ�WUDGLVMRQHOO�NRQVHUW�PHG�OgWHU�IUD�PLQH��)ULGD�dQQHYLN��IHP�SODWHU�
3URGXNVMRQHQ�VWDUWD�L�'.6�IRU�YLGHUHJgHQGH�L�+HGPDUN�L�������PHQ�VLGHQ�GHW�KDU�YL
WXUQHUW�P\H�PHG�GHQQH�EHVHWQLQJHQ�EgGH�Sg�YDQOLJH�VFHQHU�RJ�L�'.6��'HQ�EHVWgU�DY�)ULGD
dQQHYLN��JLWDU��V\QWK���+DOGRU�5k\QH��JLWDUHU��EDVV��RJ�$QGUHDV�6WHQVODQG�/kZH
�WDQJHQWHU��EDVV��V\QWK��RJ�2YH�1HVKHLP��O\G���9L�KDU�YLGHUHXWYLNOD�NRQVHSWHW�YgUW�EgGH
VSLOOHPHVVLJ�RJ�PHG�WDQNH�Sg�DOGHUVJUXSSH��RJ�KDU�ODJD�HQ�YDULDQW�IRU�XQJGRPVVNROHU�VRP
YL�KDU�VSLOW�L�$NHUVKXV�L������RJ�������RJ�L�+HGPDUN�,QQODQGHW�YgUHQ�������9gUHQ�����
VNDO�YL�VSLOOH�L�XQJGRPVVNROHU�L�WLGOLJHUH�+HGPDUN�I\ONH��RJ�YLGHUHJgHQGH�VNROHU�L�WLGOHJHUH
2SSODQG�I\ONH��.RQVHUWHQ�KDU�PHOORPVQDNN�Sg�HQ�PgWH�VRP�JMkU�DW�SXEOLNXPPHW�KDU�KkUW
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HWWHU�RJ�UHVSRQGHUW��YL�KDU�SOXNND�OgWHU�IUD�UHSHUWRDUHW�VRP�YL�KDU�IgWW�WLOEDNHPHOGLQJ�Sg�DW
JLU�JMHQNODQJ�KRV�PgOJUXSSD��RJ�YL�KDU�SURGXVHUW�O\GHQH�YgUH�VgQQ�DW�GH�HU�JMHQNMHQQHOLJH
L�IRUKROG�WLO�GHQ�PXVLNNHQ�PgOJUXSSD�KkUHU�Sg�WLO�YDQOLJ��9L�NODUHU�g�VNDSH�HW�JDQVNH�VWRUW
O\GELOGH�PHG�WUH�PXVLNHUH�RJ�WHNQLNHU��RJ�YL�NODUHU�g�ODJH�GHW�XWHQ�g�EUXNH�SUH�LQQVSLOWH
VSRU�WUDFNV��'HW�DW�YL�VSLOOHU�DOW�JMkU�DW�YL�RJVg�RSSOHYHU�Q\VJMHUULJKHW�RJ�RSSPHUNVRPKHW
IUD�SXEOLNXP�RP�KYRUGDQ��RJ�KYHP�VRP�ODJHU�GH�IRUVNMHOOLJH�O\GHQH��RJ�KYRUGDQ�YL�VSLOOHU�

9L�VSLOOHU�OgWHU�VRP�/LOOHEURU��)O\JH�IUD��'H�GDJHQH�MHJ�PLVWHU�WLQJ�RJ�*XWW��.RQVHUWHQ
LQQHKROGHU�EgGH�VSkUVPgO�WLO�SXEOLNXP��VRP�YL�QRHQ�JDQJHU�IgU�UHVSRQV�Sg����RJ�QRHQ
JDQJHU�LQYLWDVMRQ�WLO�g�V\QJH�PHG��,�PHOORPVQDNNHW�VQDNNHU�MHJ�EgGH�RP�/LOOHEUkGUH�
7UXPS��RP�GHW�g�YhUH�VNHLY�KRPR��RP�g�PLVWH�WLQJ�RJ�GHW�DW�MHJ�WUXGGH�DW�MHJ�YDU�JXWW�GD
MHJ�YDU�OLWHQ��9L�RSSOHYHU�JRG�UHVSRQV�Sg�GHWWH�RJ�VhUOLJ�WHPDHQH�LGHQWLWHW�RJ�OHJQLQJ�JMkU
DW�GHW�JMHUQH�NRPPHU�HOHYHU�ERUW�HWWHUSg�RJ�YLO�VQDNNH��'HW�HU�YHOGLJ�ILQW�

9L�KDU�HQ�PHOORPVWRU�ULJJ��JDQVNH�P\H�O\GXWVW\U��ILUH�O\VNDVWHUH�RJ�HQ�EDFNGURS���0HQ�PHG
JDQVNH�HQNOH�PLGOHU�NODUHU�YL�RJ�ODJH�IkOHOVHQ�DY�HW�pQ\WW�URPp�L�J\PVDOHQ�HOOHU�DXGLWRULHW
Sg�VNROHQ�
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.RQWDNWLQIRUPDVMRQ

*UXSSHQDYQ

)ULGD�jQQHYLN

7LOJMHQJHOLJ�L

9LNHQ�I\ONHVNRPPXQH

8WeYHUH

+DOGRU�5g\QH
$QGUHDV�6WHQVODQG�/gZH
)ULGD�jQQHYLN
2YH�1HVKHLP

0HGYLUNHQGH

+DOGRU�5g\QH
$QGUHDV�6WHQVODQG�/gZH
)ULGD�jQQHYLN
2YH�1HVKHLP
�

$QGUH�PHGYLUNHQGH

�

$QWDOO�XWeYHUH

�

3UHPLVVHU

$UHQD 3k�VNROHQ

0DNV�DQW��HOHYHU�SHU�KHQGHOVH ���

9DULJKHW ���PLQXWWHU

7LOJMHQJHOLJ�IRU�WXUQH +gVW�����

.UDY�WLO�W\SH�URP *\PVDO��$XGLWRULXP��$XOD

2SSULJJLQJVWLG ���PLQ�

1HGULJJLQJVWLG ���PLQ�

0XOLJKHW�IRU�IO\WW�PHOORP�VNROHU�VDPPH�GDJ 1HL

$QQHQ�SUDNWLVN�LQIRUPDVMRQ���eNRQRPL�RJ�SULV

$QJ��XWVW\U��9L�KDU�VRP�UHJHO�UHLVW�PHG�XWVW\U�OHLG�YLD
O\GWHNQLNHU�2YH�1HVKHLP�RJ�OHYHUDQGgU�/;�GHVLJQ�L

.ULVWLDQVDQG��SULV�PHOORP��������������DYKHQJLJ�DY
OHQJGH�Sk�WXUQlHQ��9L�HU�JDQVNH�IOHNVLEOH�Sk

XWVW\UVIURQWHQ��RJ�KDU�RJVk�JMRUW�WXUQlHU�PHG�PLQGUH
RSSVHWW�

2SSKDYVUHWW�RJ�YHGHUODJVSOLNW

�����������)O\JH�IUD
.RPSRQLVW� )ULGD�jQQHYLN
7HNVWIRUIDWWHU� )ULGD�jQQHYLN

�����������*XWW
.RPSRQLVW� )ULGD�jQQHYLN

�����������/LOOHEURU
.RPSRQLVW� )ULGD�jQQHYLN
7HNVWIRUIDWWHU� )ULGD�jQQHYLN

�����������'H�GDJHQH�MHJ�PLVWHU�WLQJ
.RPSRQLVW� )ULGD�jQQHYLN
7HNVWIRUIDWWHU� )ULGD�jQQHYLN

�����������9HG�VLGD�DY�GHJ
.RPSRQLVW� )ULGD�jQQHYLN
7HNVWIRUIDWWHU� )ULGD�jQQHYLN
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8WWU\NNVIRUP 0XVLNN
'LJLWDO�IRUPLGOLQJ�
)RUHGUDJ��0DQJIROG�
3RS�5RFN�+LS+RS��6DPLVN
LQQKROG��7UDGLVMRQVPXVLNN�
$QGUH�VMDQJUH

0jOJUXSSH 9*���h�9*��

7XUQHSODQ

6WHG 3k�VNROHQ

%HVNULYHOVH�DQQHQ
PjOJUXSSH

3DVVHU�IRU�DOOH

(U�IRUVODJHW�EOLWW
YLVW�YdUW�Sj�WXUQk�L
'.6�WLGOLJHUH"

1HL

-RUGD�UXQGW�Sj����PLQXWWHU���%HVWLOOLQJ

-RUGD�UXQGW�Sj����PLQXWWHU���/\GHQ�DY�YHUGHQ�L�GDJ��

*XWWRUP�$QGUHDVHQ�WDU�HOHYHQH�PHG�Sk�HQ�UHLVH�L�HW�VSHQQHQGH�RJ�GDJVDNWXHOW
PXVLNNIRUHGUDJ��+YRUGDQ�KgUHV�YHUGHQ�HJHQWOLJ�XW"�+YLONH�JHQUH�HU�GHW�VRP�JMHOGHU�RJ�KYRU�NRPPHU�GH
IUD"�

*DPOH�JUHQVHU�HU�ERUWH�RJ�PXVLNHUH�VDPDUEHLGHU�RYHU�ODQGH��RJ�DQGUH�JUHQVHU��

,�GHWWH�PXVLNNIRUHGUDJHW�IkU�HOHYHQH�LQVSLUDVMRQ��LQQVLNW�RJ�RYHUVLNW�RYHU�GHQ�Q\H�JOREDOH
PXVLNNYLUNHOLJKHWHQ��RJ�LNNH�PLQVW�KgUH�DOO�PXVLNNHQ��9LNWLJ��GDJVDNWXHOW�RJ�UHOHYDQW��RJ�HW�DY�*XWWRUP
$QGUHDVHQV�PHVW�SRSXOfUH�IRUHGUDJ�VRP�EOD�EHUgUHU�WHPD�VRP�JOREDOLVHULQJ��XOLNH�NXOWXUXWWU\NN�LQQDG
RJ�PHOORP�NXOWXUHU��'HPRNUDWL�RJ�PHGYLUNQLQJ��NXOWXUHU�L�HQGULQJ��RJ�PXOLJKHWHU�VRP�IgOJHU�DY�NXOWXUHOW
PDQJIROG�RJ�WHNQRORJLVN�XWYLNOLQJ��

)RUHGUDJHW�NDQ�IRUDQNUHV�L�/fUHSODQYHUNHW��RYHURUGQHW�GHO�RJ�L�IOHUH�IDJ�VRP�EOD�QRUVN��JHRJUDIL�
VDPIXQQVNXQQVNDS��

.OLNN�KHU�IRU�j�VH�PHU�RP�IRUDQNULQJ�L�OdUHSODQYHUNHW�RJ�OdUHSODQHU��

-RUGD�UXQGW�Sg����PLQXWWHU���/\GHQ�DY�9HUGHQ�DNNXUDW�Qg�

6SRWLI\�OHJJHU�L�GDJ�XW�RYHU��������Q\H�OgWHU�NODUH�IRU�VWUkPPLQJ��8WYLNOLQJHQ�L�PXVLNNHQ
JgU�IRUWHUH�HQQ�VHOY�XQJGRPPHQ�NODUHU�g�IkOJH�PHG�Sg��'HQ�GLJLWDOH�UHYROXVMRQHQ�KDU�IkUW
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WLO�HQ�HNVSORVMRQ�DY�PXVLNN�YHUGHQ�DOGUL�IkU�KDU�VHWW��2J�DOGUL�KDU�GHW�NRPPHW�XW�PHUH
VSHQQHQGH�RJ�EUD�PXVLNN�HQQ�DNNXUDW�L�GDJ��$OOH�JDPOH�JUHQVHU�HU�ERUWH�RJ�PXVLNHUH
VDPDUEHLGHU�RYHU�ODQGH��RJ�DQGUH�JUHQVHU�

+YHP�KDGGH�WURGG�DW�HQ����gU�JDPPHO�VYDUW��KRPRILO�JXWW�IUD�/$�PHG�FRZER\KDWW��HW
EDQMRVDPSOH��HQ�VHLJ�KLS�KRS�U\WPH�ODVWHW�QHG�IUD�QHWW�RJ�ODQVHULQJ�Sg�7LN�7RN�VNXOOH�ODJH
WLGHQHV�DOOHU�PHVW�SRSXOhUH�KLWOgW"�$OW�HU�PXOLJ�L�GDJ��2J�Qg�NRPPHU�$,���NXQVWLJ
LQWHOOLJHQV���IRU�IXOOW�RJVg�L�PXVLNNHQ�

,�PXVLNNIRUHGUDJHW��-RUGD�UXQGW�Sg����PLQXWWHU��WDU�*XWWRUP�$QGUHDVHQ�HOHYHQH�PHG�Sg
HQ�WLPHV�UHLVH�L�/\GHQ�DY�9HUGHQ�L�GDJ��+YRUGDQ�KkUHV�YHUGHQ�HJHQWOLJ�XW"�+YLONH�JHQUH�HU
GHW�VRP�JMHOGHU�RJ�KYRU�NRPPHU�GH�IUD"�'X�IgU�KkUH�RP�NXGXUR�RJ�JULPH��UHJJDHWjQ�RJ
EDFKDWD��DIUREHDWV��.�SRS��VDPLVN�HOHFWURQLFD��EDONDQVN�KLS�KRS��('0��DIURWUDS�RJ�%DLOH
)XQN�IUD�IDYHODHQH�L�5LR��+YRUGDQ�KHQJHU�HJHQWOLJ�FRXQWU\�KLS�KRS��-DPDLFD�RJ�WURPPHU
IUD�YHVW�$IULND�VDPPHQ"
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.RQWDNWLQIRUPDVMRQ

*UXSSHQDYQ

*XWWRUP�$QGUHDVHQ

7LOJMHQJHOLJ�L

9LNHQ�I\ONHVNRPPXQH

8WeYHUH

*XWWRUP�$QGUHDVHQ

0HGYLUNHQGH

*XWWRUP�$QGUHDVHQ

$QGUH�PHGYLUNHQGH

$QWDOO�XWeYHUH

�

3UHPLVVHU

$UHQD 3k�VNROHQ

0DNV�DQW��HOHYHU�SHU�KHQGHOVH ���

9DULJKHW ���PLQXWWHU�����PLQ�IRUHGUDJ������PLQ
RSSB�QHGULJJ�

7LOJMHQJHOLJ�IRU�WXUQH +gVW�������9kU�����

.UDY�WLO�W\SH�URP .ODVVHURP��*\PVDO��$XGLWRULXP��$XOD

2SSULJJLQJVWLG ���PLQ�

1HGULJJLQJVWLG ���PLQ�

0XOLJKHW�IRU�IO\WW�PHOORP�VNROHU�VDPPH�GDJ -D

$QQHQ�SUDNWLVN�LQIRUPDVMRQ���eNRQRPL�RJ�SULV

2SSKDYVUHWW�RJ�YHGHUODJVSOLNW



9LNHQ�I\ONHVNRPPXQH 0XVLNN�_���

8WWU\NNVIRUP 0XVLNN

0jOJUXSSH 9*���h�9*��

7XUQHSODQ

6WHG 3k�VNROHQ

%HVNULYHOVH�DQQHQ�PjOJUXSSH

(U�IRUVODJHW�EOLWW�YLVW�YdUW�Sj�WXUQk�L�'.6�WLGOLJHUH" 1HL

725$���%HVWLOOLQJ

725$�HU�HW�I\UYHUNHUL�DY�HW�EDQG�PHG�JLWDULVW�RJ�VDQJHU�7RUD�'DKOH�$DJkUG�L�VSLVVHQ��)HP�OHNQH�RJ
G\NWLJH�PXVLNHUH�WDU�GHJ�PHG�LQQ�L�URFN��EOXHV�RJ�SRS�VDPWLGLJ�VRP�GH�QDYLJHUHU�VLNNHUW�PHOORP�GHW
UkH�RJ�GHW�VkUH�PHG�PDVVH�HQHUJL�RJ�XWVWUkOLQJ�

6RP�JLWDULVW�RJ�OkWVNULYHU�JMgU�7RUD�'DKOH�$DJkUG�VHJ�VWDGLJ�EHPHUNHW�PHG�VLWW�XQLNH�WDOHQW��YLUWXRVLWHW�
HQHUJL�RJ�OHNQH�PXVLNDOLWHW��RJ�EDQGHW�KgVWHU�IDQWDVWLVNH�DQPHOGHOVHU�IRU�VLQH�OLYHVKRZ��7RUD�KDU�RYHU
��������IgOJHUH�IUD�KHOH�YHUGHQ�Sk�,QVWDJUDP�RJ�EUXNHU�VRVLDOH�PHGLHU�EHYLVVW�EkGH�VRP�gYLQJVDUHQD
RJ�IRU�k�XWYLNOH�VLQ�HJHQ�NDUULHUH�

%DQGHW�725$�EOH�GDQQHW�L�)ODWDQJHU�L�7UgQGHODJ�L������RJ�EHVWkU�L�GDJ�DY�7RUD�'DKOH�$DJkUG��,VDN
6HOWYHLW��*XUL�7UDQkV��$QGHUV�%UgQVWDG�RJ�0DJQXV�*DOJXIWHQ�

725$�KDU�PHG�VHJ�HJHQ�WHNQLNHU�RJ�EDFNOLQH�RJ�VSLOOHU�KHOVW�L�VNROHQV�NXOWXUVDO�J\PVDO
HOOHU�OLJQHQGH��GHU�LNNH�DQQHW�HU�DYWDOW�PHG�'HQ�NXOWXUHOOH�VNROHVHNNHQ�L�9LNHQ��



9LNHQ�I\ONHVNRPPXQH 0XVLNN�_���

.RQWDNWLQIRUPDVMRQ

*UXSSHQDYQ

725$

7LOJMHQJHOLJ�L

9LNHQ�I\ONHVNRPPXQH

8WeYHUH

0HGYLUNHQGH

$QGUH�PHGYLUNHQGH

$QWDOO�XWeYHUH

�

3UHPLVVHU

$UHQD 3k�VNROHQ

0DNV�DQW��HOHYHU�SHU�KHQGHOVH ���

9DULJKHW ���PLQXWWHU

7LOJMHQJHOLJ�IRU�WXUQH 9kU�����

.UDY�WLO�W\SH�URP *\PVDO��$XGLWRULXP��$XOD

2SSULJJLQJVWLG ����PLQ�

1HGULJJLQJVWLG ���PLQ�

0XOLJKHW�IRU�IO\WW�PHOORP�VNROHU�VDPPH�GDJ 1HL

$QQHQ�SUDNWLVN�LQIRUPDVMRQ���eNRQRPL�RJ�SULV

2SSKDYVUHWW�RJ�YHGHUODJVSOLNW



9LNHQ�I\ONHVNRPPXQH 6FHQHNXQVW�_���

8WWU\NNVIRUP 6FHQHNXQVW
7HDWHU

0jOJUXSSH 9*���h�9*��

7XUQHSODQ

6WHG 3k�VNROHQ

%HVNULYHOVH�DQQHQ�PjOJUXSSH

(U�IRUVODJHW�EOLWW�YLVW�YdUW�Sj
WXUQk�L�'.6�WLGOLJHUH"

1HL

/LYVPHVWULQJ���6WDQG�XS�PHG�+DOOYDUG�'\UQHV���%HVWLOOLQJ

+DOOYDUG�HU����kU��ERU�DOHQH�RJ�KDU�DOGUL�KDWW�NMfUHVWH��+DQ�KDU�VWRUH�gUHU��OLWH�DQVLNW��VYfUW�NUgOOHWH�KkU
RJ�HU�ODY�DY�YHNVW��+DQ�VNXONHU�XQQD�VWXGLHQH��VHU�DOW�IRU�P\H�Sk�<RXWXEH��RJ�MREEHU�VRP�VWDQGXS�
NRPLNHU��0DQ�VNXOOH�GHUIRU�LNNH�WUR�DW�DNNXUDW�+DOOYDUG�HU�GHQ�UHWWH�WLO�k�JL�HW�IRUHGUDJ�L�/LYVPHVWULQJ�
PHQ�GHW�HU�DNNXUDW�GHW�KDQ�JMgU�L�GHWWH�VWDQGXS�VKRZHW��+YRUGDQ�IO\WWH�KMHPPHIUD"�+YRUGDQ�Jk�Sk
GDWH"�+YRUGDQ�VW\UH�ILQDQVHQH"�+YRUGDQ�KD�VH["�+DOOYDUG�IRUVgNHU�k�JL�VYDU�Sk�GHWWH�RJ�PHU�WLO�L�VLWW
PXOWLPHGLDOH�IRUHGUDJV�VWDQGXSVKRZ�

7LO�OfUHUHQ

'HQQH�IRUHVWLOOLQJHQ�NDQ�NREOHV�WLO�XWGDQQLQJVGLUHNWRUDWHWV�YHUGLHU�RJ�SULQVLSSHU�IRU�JUXQQRSSOfULQJHQ�
3XQNW�����IRUWHOOHU�RVV�DW�OHN�HU�QgGYHQGLJ�IRU�WULYVHO�RJ�XWYLNOLQJ��PHQ�RJVk�L�RSSOfULQJ��6WDQGXS�HU�HQ
IRUP�IRU�OHN��VRP�L�GHQQH�IRUHVWLOOLQJHQ�XIDUOLJJMgU�EHJUHSHW�OLYVPHVWULQJ��+HU�NDQ�PDQ�VQDNNH�PHG
HOHYHQH�RP�HJQH�IRUYHQWQLQJHU�WLO�OLYHW��7HPDWLNNHQ�NDQ�NQ\WWHV�WLO�SXQNW����RP�SULQVLSSHU�IRU�OfULQJ�
XWYLNOLQJ�RJ�GDQQLQJ��6NROHQ�KDU�EkGH�HW�GDQQLQJVRSSGUDJ�RJ�HW�XWGDQQLQJVRSSGUDJ�RJ�Pk�DQHUNMHQQH
XQJGRPVWLGHQV�HJHQYHUGL��,�GHQQH�IRUHVWLOOLQJHQ�UHGXVHUHV�IRUYHQWQLQJHQ�RP�k�PHVWUH�OLYHW�QHG�WLO�QRH
KkQGWHUEDUW��'DQQLQJ�VNMHU�QkU�HOHYHQH�OfUHU�KYRUGDQ�GH�NRPPHU�IUHP�WLO�ULNWLJ�VYDU��PHQ�RJVk�QkU�GH
IRUVWkU�DW�GHW�LNNH�DOOWLG�ILQQHV�HQNOH�VYDU�

+DOOYDUG�'\UQHV�NRP�WLO�'HW�$QGUH�7HDWUHW�VRP����gULQJ��.MkUW�WLO�RJ�IUD�NXUV�DY�IDUHQ�VLQ�
(WWHUKYHUW�EOH�KDQ�IULYLOOLJ�RJ�VHQHUH�XWkYHU�RJ�GHOWDJHU�L�IOHUH�DY�VKRZHQH�YgUH��6DPWLGLJ
MREEHW�KDQ�MHYQW�RJ�WUXWW�PHG�VWDQGXS�NDUULHUHQ�VLQ��,�GDJ�VWgU�KDQ�Sg�GH�VWkUVWH�VFHQHQH�L
1RUJH��NDQ�VHHV�Sg�/DWWHU�/LYH�Sg�15.��HU�DNWLY�L�IOHUH�SRGNDVWHU�RJ�\RXWXEH�NDQDOHU��,
�����YDQW�KDQ�Q\NRPPHU�SULVHQ�XQGHU�KXPRUSULVHQ�L�%HUJHQ�



9LNHQ�I\ONHVNRPPXQH 6FHQHNXQVW�_���

.RQWDNWLQIRUPDVMRQ

*UXSSHQDYQ

'HW�$QGUH�7HDWUHW

7LOJMHQJHOLJ�L

9LNHQ�I\ONHVNRPPXQH

8WeYHUH

+DOOYDUG�'\UQHV
e\VWHLQ�'gVNHODQG

0HGYLUNHQGH

+DOOYDUG�'\UQHV
e\VWHLQ�'gVNHODQG

$QGUH�PHGYLUNHQGH

$QWDOO�XWeYHUH

�

3UHPLVVHU

$UHQD 3k�VNROHQ

0DNV�DQW��HOHYHU�SHU�KHQGHOVH ���

9DULJKHW ���PLQXWWHU�����

7LOJMHQJHOLJ�IRU�WXUQH +gVW�����

.UDY�WLO�W\SH�URP *\PVDO��$XGLWRULXP��$XOD

2SSULJJLQJVWLG ���PLQ�

1HGULJJLQJVWLG ���PLQ�

0XOLJKHW�IRU�IO\WW�PHOORP�VNROHU�VDPPH�GDJ 1HL

$QQHQ�SUDNWLVN�LQIRUPDVMRQ���eNRQRPL�RJ�SULV

2SSKDYVUHWW�RJ�YHGHUODJVSOLNW



9LNHQ�I\ONHVNRPPXQH 6FHQHNXQVW�_���

8WWU\NNVIRUP 6FHQHNXQVW
)RUHVWLOOLQJ��.XQVWQHUPgWH�
0DQJIROG

0jOJUXSSH 9*���h�9*��

7XUQHSODQ

6WHG 3k�VNROHQ

%HVNULYHOVH�DQQHQ�PjOJUXSSH

(U�IRUVODJHW�EOLWW�YLVW�YdUW�Sj�WXUQk�L�'.6
WLGOLJHUH"

1HL

6(%$67,$1���NXQVWHQ�j�EOL�YRNVHQ���%HVWLOOLQJ

6HEDVWLDQ�7MgUVWDG�HU�VNXHVSLOOHU��GDQVHU�RJ�VWDQG�XSCHU��GHQQH�IRUHVWLOOLQJHQ�KDQGOHU�RP�k�EOL�YRNVHQ�
+YRUGDQ�GHW�HU�k�IO\WWH�KMHPPHIUD��UHLVH�XW�L�YHUGHQ��Ik�VLQ�IgUVWH�NMfUHVWH��VHQHUH�EOL�IDU�RJ�Ik�EDUQ"�

6HEDVWLDQ�HU�QRUVN��IgGW�XWHQ�DUPHU�RJ�EHLQ��WLO�WURVV�IRU�GHW�KDU�KDQ�KDWW�PDQJH�NMfUHVWHU��UHLVW�P\H
RJ�ERGG�L�IOHUH�ODQG�

+YRU�IRUVNMHOOLJH�HU�YL�HJHQWOLJ��XDYKHQJLJ�NURSS�RJ�ODQG�YL�HU�RSSYRNVW�L"�+YRUGDQ�RSSVWkU�Q\H
PXOLJKHWHU��RJ�KYRUGDQ�ILQQHU�YL�EDODQVH�L�OLYHW"�.DQ�YL�ILQQH�PHQLQJ�VDPPHQ��VHOY�RP�YL�HU�IRUVNMHOOLJH"
(U�GHW�VkQQ�DW�YL�L�EXQQ�RJ�JUXQQ�OHU�DY�P\H�DY�GHW�VDPPH�RJ�HU�JDQVNH�Vk�OLNH"�.DQ�YL�WD�VWgUUH�VMDQVHU
HQQ�YL�WURU"

,�b6(%$67,$1���NXQVWHQ�k�EOL�YRNVHQd�JkU�6HEDVWLDQ�L�JDQJ��VDPPHQ�PHG�IRUIDWWHU�'HPLDQ�9LWDQ]D�
IRU�k�XWYLNOH�HW�PDQXV�WLO�HQ�Q\�IRUHVWLOOLQJ��

7LO�OhUHUHQ

'HQQH�IRUHVWLOOLQJHQ�NDQ�NREOHV�WLO�XWGDQQLQJVGLUHNWRUDWHWV�YHUGLHU�RJ�SULQVLSSHU�IRU
JUXQQRSSOhULQJHQ��)RUHVWLOOLQJHQ�VWLOOHU�VSkUVPgOHW�b+YRUGDQ�NDQ�YL�PkWH�KYHUDQGUHV
XOLNKHWHUc��VRP�NDQ�NQ\WWHV�WLO�SXQNW�����RP�,GHQWLWHW�RJ�NXOWXUHOW�PDQJIROG��)UD
IRUHVWLOOLQJHQV�SHUVSHNWLY�NDQ�GHWWH�EgGH�OHVHV�VRP�I\VLVNH�RJ�NXOWXUHOOH�XOLNKHWHU��PHG�HW
IRUVkN�Sg�g�ILQQH�HQ�IHOOHVIRUVWgHOVH�

(W�JRGW�VDPIXQQ�HU�WXIWHW�Sg�HW�LQNOXGHUHQGH�RJ�PDQJIROGLJ�IHOOHVNDS�KHWHU�GHW��GHU�VNROHQ
VNDO�IRUPLGOH�IHOOHVYHUGLHU�VRP�WUHQJV�IRU�g�PkWH�RJ�GHOWD�L�PDQJIROGHW��RJ�gSQH�GkUHU�PRW
YHUGHQ�RJ�IUHPWLGHQ��



9LNHQ�I\ONHVNRPPXQH 6FHQHNXQVW�_���

.RQWDNWLQIRUPDVMRQ

*UXSSHQDYQ

6HEDVWLDQ

7LOJMHQJHOLJ�L

9LNHQ�I\ONHVNRPPXQH

8WeYHUH

0HGYLUNHQGH

$QGUH�PHGYLUNHQGH

$QWDOO�XWeYHUH

�

3UHPLVVHU

$UHQD 3k�VNROHQ

0DNV�DQW��HOHYHU�SHU�KHQGHOVH ���

9DULJKHW ���PLQXWWHU

7LOJMHQJHOLJ�IRU�WXUQH +gVW�����

.UDY�WLO�W\SH�URP .ODVVHURP��*\PVDO��$XGLWRULXP��$XOD

2SSULJJLQJVWLG ���PLQ�

1HGULJJLQJVWLG ���PLQ�

0XOLJKHW�IRU�IO\WW�PHOORP�VNROHU�VDPPH�GDJ 1HL

$QQHQ�SUDNWLVN�LQIRUPDVMRQ���eNRQRPL�RJ�SULV

[

2SSKDYVUHWW�RJ�YHGHUODJVSOLNW



9LNHQ�I\ONHVNRPPXQH 6FHQHNXQVW�_���

8WWU\NNVIRUP 6FHQHNXQVW
'DQV�
6DPLVN�LQQKROG�
0XVLNNWHDWHU

0jOJUXSSH 9*���h�9*��

7XUQHSODQ

6WHG 'UDPPHQV�WHDWHU�h
+RYHGVFHQHQ

%HVNULYHOVH�DQQHQ
PjOJUXSSH

(U�IRUVODJHW�EOLWW
YLVW�YdUW�Sj�WXUQk�L
'.6�WLGOLJHUH"

1HL

9iVWiGXV�HDQD���7KH�DQVZHU�LV�ODQG���%HVWLOOLQJ

9iVWiGXV�HDQD��7KH�DQVZHU�LV�ODQG�HU�HQ�IRUHVWLOOLQJ�VRP�JMHQQRP�GDQV�RJ�MRLN�UHIOHNWHUHU�RYHU�NUDIWHQ
YHG�k�VWk�VDPPHQ�RJ�EHYLVVWKHWHQ�IRU�MRUGD�YL�DOOH�VWkU�Sk�RJ�GHOHU�

7HPDWLNNHQ�L�IRUHVWLOOLQJHQ�HU�PHQQHVNHW�RJ�QDWXU��'HW�JkU�LNNH�DQQ�k�VQDNNH�RP�QDWXU�XWHQ�k�VQDNNH
RP�NOLPD��2J�NOLPD�HU�HW�VYfUW�WHPD�VRP�GHW�HU�YDQVNHOLJ�k�IRUKROGH�VHJ�WLO�IRUGL�GHW�YHNNHU�Vk�P\H
IgOHOVHU��VRP�XUR��VRUJ�RJ�VNDP��6DPWLGLJ�KDQGOHU�IRUHVWLOOLQJHQ�RJVk�RP�NUDIWHQ�QkU�YL�VWkU�VDPPHQ�
YHUVXV�GHW�k�YfUH�DOHQH�

'HQ�VDPLVNH�NRUHRJUDIHQ�(OOH�6RIH�6DUD�HU�LQVSLUHUW�DY�GHPRQVWUDVMRQHU��VDPLVNH�kQGHOLJH�SUDNVLVHU
RJ�IRUPDVMRQVGDQV��'HQ�IOHUVWHPWH�MRLNHQ�HU�VSHVLDOVNUHYHW�IRU�IRUHVWLOOLQJHQ��DY�SURIHVVRU�L�MRLN�)URGH
)MHOOKHLP��KHU�YLVHV�EUHGGHQ�L�MRLN�VRP�XWWU\NNN�

�.UDIWIXOO�Sk�HW�VWLOOIHUGLJ�RJ�VWRUVODJHQW�YLV��15.

�(Q�VMHOGHQW�VDPVWHPW�NRPELQDVMRQ�DY�PXVLNN��VDQJ��MRLN�RJ�GDQVHNXQVWHQV�NURSSVOLJH�VSUkN��1RUGO\V

9iVWiGXV�HDQD���7KH�DQVZHU�LV�ODQG�KDU�IkWW�XVHGYDQOLJ�VWHUN�PRWWDJHOVH�RJ�HU�Sk�WXUQH�WLO�+HOVLQNL�
$PVWHUGDP��%HUOLQ��.DXWRNHLQR��'XVVHOGRUI�RJ�'UDPPHQ�GHQQH�KgVWHQ�

,�9fVWfGXV�HDQD��7KH�DQVZHU�LV�ODQG�PkWHU�SXEOLNXP�RSS�XWHQIRU�VSLOOHSODVVHQ�
XWHQIRU�WHDWHUHW�

'DQVHQ�	�MRLNHQ���IRUHVWLOOLQJHQ�HU�ODJHW�PHG�RJ�IRU���NYLQQHOLJH�XWkYHUQH�VRP�HU�Sg
VFHQHQ��'H�NRPPHU�IUD�IRUVNMHOOLJH�EDNJUXQQHU�RJ�OLYVHUIDULQJHU��RJ�GH�EhUHU�PHG�VHJ�VLQ



9LNHQ�I\ONHVNRPPXQH 6FHQHNXQVW�_���

HJHQ�KLVWRULH�RJ�VWHPPH�Sg�VFHQHQ�

'HQ�IOHUVWHPWH�MRLNHQ�RPIDYQHU�IRUHVWLOOLQJHQ�RJ�OLJJHU�VRP�HQ�VODJV�O\GWHSSH��-RLNHQH�HU
EgGH�Q\NRPSRQHUW�RJ�DUNLYMRLNHU�DY�QDWXU�RJ�IMHOO�IUD�IRUVNMHOOLJH�VDPLVNH�RPUgGHU��IUD
VkUVDPLVN�RPUgGH�L�VkU��KHOW�kVW�RJ�QRUG�WLO�VNROWHVDPLVN�RPUgGH�Sg�UXVVLVN�VLGH�

8WHQGkUV�RJ�VFHQHQ�3XEOLNXP�PkWHU�RSS�XWHQIRU�VFHQHQ�NXOWXUKXVHW�WHDWHUHW��8WkYHUQH�YLO
PkWH�SXEOLNXP�XWHQGkUV�RJ�Jg�VDPPHQ�WLO�VFHQHQ�
'HQQH�GHOHQ�VNDSHU�HQ�IkOHOVH�DY�DW�SXEOLNXP�RJ�XWkYHUQH�HU�VDPPHQ��'H�IgU�NRQWDNW�



9LNHQ�I\ONHVNRPPXQH 6FHQHNXQVW�_���

.RQWDNWLQIRUPDVMRQ

*UXSSHQDYQ

(OOH�6RIH�6DUD��)URGH�)MHOOKHLP

7LOJMHQJHOLJ�L

9LNHQ�I\ONHVNRPPXQH

8WeYHUH

0HGYLUNHQGH

$QGUH�PHGYLUNHQGH

$QWDOO�XWeYHUH

�

3UHPLVVHU

$UHQD 'UDPPHQV�WHDWHU�h�+RYHGVFHQHQ

0DNV�DQW��HOHYHU�SHU�KHQGHOVH ���

9DULJKHW ��WLPHU�����PLQXWWHU�

7LOJMHQJHOLJ�IRU�WXUQH +gVW�����

(YHQWXHOOH�IRUEHUHGHOVHU�WLO�EHVeN

9LNWLJ�LQIRUPDVMRQ�WLO�OdUHUH�RJ�HOHYHU�IeU�EHVeNHW

$QQHQ�SUDNWLVN�LQIRUPDVMRQ���eNRQRPL�RJ�SULV

2SSKDYVUHWW�RJ�YHGHUODJVSOLNW



9LNHQ�I\ONHVNRPPXQH 9LVXHOO�NXQVW�_���

8WWU\NNVIRUP 9LVXHOO�NXQVW
%LOOHGNXQVW��9LVQLQJ��
(OHYPHGYLUNQLQJ���)RUHGUDJ��
.XQVWQHUPgWH���9HUNVWHG�

0jOJUXSSH 9*���h�9*��

7XUQHSODQ

6WHG 3k�VNROHQ

%HVNULYHOVH�DQQHQ
PjOJUXSSH

(U�IRUVODJHW�EOLWW�YLVW�YdUW
Sj�WXUQk�L�'.6�WLGOLJHUH"

1HL

)ULOXIWVDWHOLHUHW���%HVWLOOLQJ

.XQVWQHUPkWH�PHG�-DQLFNH�6FKkQQLQJ�

'.6�SURGXNVMRQHQ�)5,/8)76$7(/,(5(7�E\JJHU�Sk�PLQ�HJHQ�NXQVWSUDNVLV�PHG�k�WHJQH�RJ�PDOH�L
VNRJHQ�JMHQQRP�DOOH�kUVWLGHU�RYHU�HQ����kUV�SHULRGH��-HJ�YLO�YLVH�HNVHPSOHU�Sk�PLQ�NXQVW�EkGH�VRP
O\VELOGHU�RJ�RULJLQDOYHUN�RJ�OD�HOHYHQH�Ik�SUgYH�NXQVWQHUPDWHULDOHU�RJ�LQQIDOOVYLQNOHU�WLO�k�PDOH�XWH
WLOSDVVHW�YfUHW�RJ�kUVWLGHQH��0HG�SURGXNVMRQHQ�gQVNHU�MHJ�k�XWYLGH�IRUVWkHOVHQ�IRU�KYD�HQ�NXQVWQHULVN
SUDNVLV�NDQ�YfUH��KYRUGDQ�NXQVW�NDQ�OfUH�RVV�k�NMHQQH�QDWXUHQ�EHGUH�RJ�LNNH�PLQVW�IRUPLGOH�XQGULQJ
RJ�IDVFLQDVMRQ�IRU�QDWXUHQ�L�VHJ�VHOY��%fUHNUDIW�RJ�OLWH�IRWDYWU\NN�HU�HQ�GHO�DY�WDQNHJDQJHQ�EkGH�IRU
PLQ�NXQVWSUDNVLV�RJ�'.6�SURGXNVMRQHQ�

3URJUDPPHW�IRUHJgU�VOLN��MHJ�KROGHU�HW�ELOGHIRUHGUDJ�L�NODVVHURPPHW�RJ�HW�SgIkOJHQGH
WHJQHYHUNVWHG�VRP�IRUHJgU�XWH�L�NRQWDNW�PHG�GHQ�QhUH�QDWXUHQ�VRP�HOHYHQH�PkWHU�KYHU
GDJ�

%LOGHIRUHGUDJHW��KHU�SUHVHQWHUHU�MHJ�IRUWHOOLQJHQ�RP�KYRUGDQ�MHJ�EHJ\QWH�g�PDOH�XWH�RJ
YLVHU�ELOGHU�IUD�PLQ�QRPDGLVNH�WHJQH�RJ�PDOHYLUNVRPKHW�L�EgGH�VQk��UHJQ�VkOH�RJ�XWH�L
HOYD��-HJ�YLVHU�HQNHOWYHUN�RJ�SURVHVVELOGHU�VRP�IRUNODUHU�KYRUGDQ�YHUNHQH�KDU�EOLWW�WLO�
8QGHUYHLV�LQYLWHUHU�MHJ�WLO�GLDORJ�PHG�VSkUVPgO�VRP�o�KYRUIRU�ODJHU�YL�NXQVW"��KYD�HU�HW
DWHOLHU"��KYD�HU�LQVSLUDVMRQ"�-HJ�IRUWHOOHU�RP�PLQ�RSSOHYHOVH�DY�DW�QDWXUHQ�NDQ�VQDNNH�WLO
PHJ�JMHQQRP�VSRU�RJ�DYWU\NN�L�IDUJHQH�Sg�SDSLUHW�

7LO�VLVW�IgU�HOHYHQH�VH���RULJLQDO�WHJQLQJHU�Sg�FD���[���FP�L�HQ�PDSSH�VRP�NDQ�EUHWWHV�XW
RJ�VWg��VRP�HW�OLWH�SRUWDEHOW�JDOOHUL��'H�ILUH�WHJQLQJHQH�YLVHU�DYWU\NN�DY�IURVW�RJ�UHJQ��RJ
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ELOGHU�VRP�HU�ODJHW�XWH�L�HOYD�VRPPHU�RJ�YLQWHU��'H�IgU�RJVg�KROGH�QRHQ�VPg�SUkYHU�Sg
IURVW�RJ�UHJQ�DYWU\NN�VRP�NDQ�VHQGHV�UXQGW�L�NODVVHURPPHW�IRU�QhUVWXGLHU�

9HUNVWHG�

7HJQHYHUNVWHGHW�YLO�IRUHJg�XWHQGkUV�L�VNROHJgUGHQ��-HJ�YLO�VH�DQQ�KYHU�HQNHOW�VNROHJgUG�RJ
YHOJH�GHW�PHVW�HJQHGH�VWHGHW�L�VDPUgG�PHG�OhUHUHQ��JMHUQH�L�QhUKHWHQ�WLO�WUhU��EXVNHU�
EHG��SOHQ�RJ�DOOH�VODJV�YHNVWHU��+HU�IgU�HOHYHQH�XWGHOW�HW�VHWW�PHG�WHJQHEUHWW��SHQVHO��SDSLU
RJ�SDOHWW�RJ�SUkYH�IO\WHQGH�WXVM�NXQVWQHUIDUJHU�RJ�SDSLU�VRP�MHJ�VHOY�EUXNHU�L�PLWW�DUEHLG�
)DUJHQ�IUD�SURGXVHQWHQ�6HQQHOLHU�HU�PLOMkYHQQOLJ�RJ�SDSLUHW�KDU�HQ�HNVNOXVLY�WDNWLO
NYDOLWHW�

'H�YLO�IkUVW�Ig�HQ�LQQIkULQJ�L�WXVMIDUJHQV�NYDOLWHWHU�RJ�L�PHWRGHQ�YgWW�L�YgWW��GHU�IDUJHQH
IO\WHU�XW�Sg�HQ�YDNNHU�PgWH��6g�YLO�YL�EHQ\WWH�gUVWLGHQH�RJ�YhUHW�VRP�PHGVSLOOHUH�L
YHUNVWHGHW��Sg�VDPPH�PgWH�VRP�MHJ�JMkU�L�PLQ�HJHQ�SUDNVLV��,�VRPPHUVHVRQJHQ�NDQ
VN\JJHU�IUD�WUhU�RJ�DQGUH�YHNVWHU�VRP�IDOOHU�Sg�SDSLUHW�EHQ\WWHV�VRP�XWJDQJVSXQNW�IRU
WHJQLQJHU��2P�GHW�UHJQHU�YLO�YL�HNVSHULPHQWHUH�PHG�DYWU\NN�DY�GUgSHU�DY�YDQQ�L�YgW�IDUJH�
3g�YLQWHUHQ�L�PLQXVJUDGHU�YLO�YL�ODJH�IURVWDYWU\NN�L�YDQQIDUJHQ��9gWH�WHJQLQJHU�KHQJHV�PHG
NO\SHU�Sg�HQ�VQRU�RJ�EOLU�HQ�OLWHQ�XWVWLOOLQJ�L�VNROHJgUGHQ�IkU�GH�EhUHV�LQQ�L�NODVVHURPPHW
RJ�HOHYHQH�IgU�WD�GHP�PHG�KMHP��9HUNVWHGHW�YLO�WLOSDVVHV�KYHUW�HQNHOW�VWHG��YhUHW�RJ
gUVWLGHQ�

8WVW\U�WLO�YHUNVWHGHW�IgU�SODVV�L�HQ�OLWHQ�NRIIHUW�RJ�VDPPHQ�PHG�GHW�SRUWDEOH�JDOOHULHW�NDQ
DOW�IUDNWHV�Sg�RIIHQWOLJ�WUDQVSRUW�RJ�HOOHU�HOV\NNHO�PHG�WLOKHQJHU�

*MHQQRP�SURGXNVMRQHQ�kQVNHU�MHJ�DW�HOHYHQH�VNDO�Ig�HW�VWkUUH�HLHUVNDS�WLO�VLQ�QhUH�QDWXU�
XWYLGH�VLQ�IRUVWgHOVH�IRU�KYD�NXQVW�HU�RJ�KYRUIRU�YL�NXQVWQHUH�VNDSHU�NXQVW�

3UDNWLVN�LQIR�WLO�VNROHQ��

'HW�HU�EHKRY�IRU�WR�EkWWHU�PHG�YDQQ�IRU�YHUNVWHGHW��RJ�GHW�HU�kQVNHOLJ�DW�OhUHU�DVVLVWHUHU
PHG�IRUGHOLQJ�DY�IDUJHU�RJ�XWVW\U�L�OkSHW�DY�YHUNVWHGHW�

�
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-DQLFNH�6FKgQQLQJ

7LOJMHQJHOLJ�L

9LNHQ�I\ONHVNRPPXQH

8WeYHUH

-DQLFNH�6FKgQQLQJ

0HGYLUNHQGH

-DQLFNH�6FKgQQLQJ

$QGUH�PHGYLUNHQGH

$QWDOO�XWeYHUH

�

3UHPLVVHU

$UHQD 3k�VNROHQ

0DNV�DQW��HOHYHU�SHU�KHQGHOVH ��

9DULJKHW ��WLPHU�RJ����PLQXWWHU

7LOJMHQJHOLJ�IRU�WXUQH 9kU�����

.UDY�WLO�W\SH�URP .ODVVHURP

2SSULJJLQJVWLG ���PLQ�

1HGULJJLQJVWLG ���PLQ�

0XOLJKHW�IRU�IO\WW�PHOORP�VNROHU�VDPPH�GDJ 1HL

$QQHQ�SUDNWLVN�LQIRUPDVMRQ���eNRQRPL�RJ�SULV

3DSLU�RJ�IDUJHU�NRVWHU�����NU�SU�NODVVH��%HWDOHV�DY
'NV�9LNHQ�

2SSKDYVUHWW�RJ�YHGHUODJVSOLNW

����
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8WWU\NNVIRUP 9LVXHOO�NXQVW
0DQJIROG��.XQVWQHUPgWH��
%LOOHGNXQVW��%RNPkO��3k�HQJHOVN�
)RWRJUDIL��7UDGLVMRQ��9HUNVWHG��
1\�LGl�NRQVHSW��.XQVWKkQGYHUN�

0jOJUXSSH 9*���h�9*��

7XUQHSODQ

6WHG 3k�VNROHQ

%HVNULYHOVH�DQQHQ
PjOJUXSSH

(U�IRUVODJHW�EOLWW�YLVW�YdUW
Sj�WXUQk�L�'.6�WLGOLJHUH"

1HL

+YHP�HU�+DVDQVHQ"���%HVWLOOLQJ

.XQVWQHUPkWH�PHG�6D\HG�6DWWDU�+DVDQ

6D\HG�6DWWDU�+DVDQ��I��������HU�HQ�HQJHOVNIgGW�NXQVWQHU�PHG�EDNJUXQQ�IUD�SDNLVWDQVN�NXOWXU��+DQ�OLNHU
k�OHNH�PHG�LGHHU�RP�KYHP�YL�HU��RJ�VWLOOHU�VSgUVPkO�YHG�QDVMRQDO�LGHQWLWHW��,�VLQH�NXQVWSURVMHNWHU
XWIRUGUHU�KDQ�GHW�VWHUHRW\SLVNH�QRUVNH�PHG�KXPRU�

0kW�NXQVWQHUHQ�6D\HG�6DWWDU�+DVDQ��KDQV�DOWHU�HJR�+DVDQVHQ��+DVDQ���1DQVHQ��
*MHQQRP�GHWWH�NXQVWQHUPkWHW�EOLU�HOHYHQH�EHGUH�NMHQW�PHG�+DVDQVHQV�NXQVWQHULVNH�UHLVH
RJ�NXQVWSUDNVLV���9LGHUH�YLO�HOHYHQH�Ig�RSSOHYH�HNVHPSOHU�Sg�QRHQ�DY�6D\HGV�NXQVWYHUN��RJ
EOL�PHG�Sg�HQ�VDPWDOH�RP�QDVMRQDO�LGHQWLWHW��RJ�KYRUGDQ�WD�HLHUVNDS�WLO�HJHQ�KLVWRULH�

'HWWH�NXQVWQHUPkWH�kQVNHU�g�EHO\VH�KYRUGDQ�VDPWLGVNXQVWHQ�NDQ�ELGUD�LQQ�L�VDPWDOHQ
UXQGW�WHQNQLQJHQ�RP�LGHQWLWHW��RJ�GH�DOWHUQDWLYH�KLVWRULHU�RJ�PgWHU�g�VH�VDPIXQQHW�Sg�

6D\HG�6DWWHU�+DVDQ�kQVNHU�RJVg�DW�GHWWH�NXQVWQHUPkWHW�PHG�HOHYHQH�NDQ�LJDQJVHWWH�HQ
JMHQVLGLJ�OhULQJVSURVHVV��KYRU�KDQ�JMHQQRP�XWIRUVNHQGH�Q\VJMHUULJKHW��RJ�VROLG�GRVH
KXPRU����L�HJHW�NXQVWQHUVNDS�o�RJ�XWYHNVOLQJ�DY�WDQNHU�RJ�UHIOHNVMRQHU�L�IHOOHVVNDS�PHG
HOHYHQH���EHGUH�NDQ�VNDSH�XWYLGHW�IRUVWgHOVH�DY�QDVMRQDO�LGHQWLWHW��VWROWKHW�RJ�NXOWXUDUY�
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�

3UHPLVVHU
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0DNV�DQW��HOHYHU�SHU�KHQGHOVH ��

9DULJKHW ���PLQXWWHU

7LOJMHQJHOLJ�IRU�WXUQH +gVW�������9kU�����

.UDY�WLO�W\SH�URP .ODVVHURP��$XGLWRULXP

2SSULJJLQJVWLG ���PLQ�

1HGULJJLQJVWLG ���PLQ�

0XOLJKHW�IRU�IO\WW�PHOORP�VNROHU�VDPPH�GDJ -D

$QQHQ�SUDNWLVN�LQIRUPDVMRQ���eNRQRPL�RJ�SULV

2SSKDYVUHWW�RJ�YHGHUODJVSOLNW
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8WWU\NNVIRUP 9LVXHOO�NXQVW
%LOOHGNXQVW

0jOJUXSSH 9*���h�9*��

7XUQHSODQ

6WHG 3k�VNROHQ

%HVNULYHOVH�DQQHQ�PjOJUXSSH

(U�IRUVODJHW�EOLWW�YLVW�YdUW�Sj�WXUQk�L�'.6
WLGOLJHUH"

-D

+YRU��RJ�QjU" $NHUVKXV�����

,QQ�L�NXQVWHQ�Sj�+HQLH�2QVWDG�.XQVWVHQWHU���%HVWLOOLQJ

2UG�L�NXQVWHQ

.DQ�HW�RUG�HQGUH�HQ�NXQVWRSSOHYHOVH"�9HOJ�HW�RUG�GX�OLNHU�JRGW��RJ�VRP�EHW\U�QRH�IRU�GHJ��6PDN�Sk�GHW�
VPDWW�Sk�GHW�VRP�RP�GHW�YDU�HW�VXNNHUWg\��6L�RUGHW�LQQL�GHJ��/LNWH�GX�NODQJHQ�RJ�KYRUGDQ�RUGHW�XWWDOHV"

3k�+HQLH�2QVWDG�VNDO�HOHYHQH�JMgUH�HW�G\SG\NN�LQQ�L�YHUNHQH��XWIRUVNH�RJ�ILQQH�RUG�RJ�EHJUHSHU
WLONQ\WWHW�XWVWLOOLQJHQH��,�WLOOHJJ�WLO�k�JXLGHV�DY�IRUPLGOHUH��PgWHU�HOHYHQH�IRUIDWWHU�RJ�SRHW�)UHGULN�+g\HU�
+DQ�VDPOHU�Sk�RUG�RJ�YUHQJHU�GHP�XW�RJ�LQQ�IRU�k�IRUVWk�GHP��6DPPHQ�PHG�KDP�YLO�HOHYHQH�XWIRUGUH�
XWIRUVNH��NDQVNMH�RSSILQQH�Q\H�RUG�RJ�KD�GHW�Jg\�L�SURVHVVHQ�VRP�YLO�UHVXOWHUH�L�HQ�bNXQVWEDWWOHd�h�HQ
NRQNXUUDQVH�PHG�IOHUH�ODJ�RJ�NXQVWYHUN�

,QQ�L�.XQVWHQ�Sg�+HQLH�2QVWDG���$QWDOO�HOHYHU��PDNV������GHOHV�LQQ�L�WR�JUXSSHU

5RP��$XGLWRULHW�Sg�+HQLH�2QVWDG�.XQVWVHQWHU

�

)HOOHV��������������.O��������o�������9HONRPPHQ�PHG�)UHGULN�+k\HU

*UXSSH��

.O��������o��������2PYLVQLQJ�L�XWVWLOOLQJ�PHG�YHNW�Sg�RUG��EHJUHSHU�RJ�EHW\GQLQJ��)LQQH
RUG�L�XWVWLOOLQJ�VRP�GX�LNNH�IRUVWgU�RJ�ILQQH�RUG�VRP�EHVNULYHU�XWVWLOOLQJ��-REEH�L�JUXSSHU�Sg
��o��SHUVRQHU�L�KYHU�JUXSSH��.O���������������3DXVH��HJHQWLG�.O��������o�������:RUNVKRS
PHG�)UHGULN�+k\HU
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*UXSSH��������������

.O��������o��������:RUNVKRS�PHG�)UHGULN�+k\HU�.O�������o��������3DXVH�.O��������o������
2PYLVQLQJ�L�XWVWLOOLQJ�PHG�YHNW�Sg�RUG��EHJUHSHU�RJ�EHW\GQLQJ��)LQQH�RUG�L�XWVWLOOLQJ�VRP
GX�LNNH�IRUVWgU�RJ�ILQQH�RUG�VRP�EHVNULYHU�XWVWLOOLQJ��-REEH�L�JUXSSHU�Sg���o���SHUVRQHU�L
KYHU�JUXSSH�

)HOOHV�������������

.O��������o�������)HOOHV�OXQVM�SDXVH�.O��������o�������b.XQVWEDWWOHc�L�DXGLWRULHW�PHG���
HOHYHU�.O���������������2SSVXPPHULQJ�PHG�)UHGULN�+k\HU

6OXWW��RJ�YHO�KMHP�
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.RQWDNWLQIRUPDVMRQ

*UXSSHQDYQ

+HQLH�2QVWDG�.XQVWVHQWHU�RJ�)UHGULN�+g\HU

7LOJMHQJHOLJ�L

9LNHQ�I\ONHVNRPPXQH

8WeYHUH

)UHGULN�+g\HU

0HGYLUNHQGH

)UHGULN�+g\HU

$QGUH�PHGYLUNHQGH

$QWDOO�XWeYHUH

�

3UHPLVVHU

$UHQD 3k�VNROHQ

0DNV�DQW��HOHYHU�SHU�KHQGHOVH ��

9DULJKHW ��WLPHU����WLPHU�

7LOJMHQJHOLJ�IRU�WXUQH 9kU�������+gVW�������9kU�����

.UDY�WLO�W\SH�URP $XGLWRULXP

2SSULJJLQJVWLG ���PLQ�

1HGULJJLQJVWLG ���PLQ�

0XOLJKHW�IRU�IO\WW�PHOORP�VNROHU�VDPPH�GDJ 1HL

$QQHQ�SUDNWLVN�LQIRUPDVMRQ���eNRQRPL�RJ�SULV

2SSKDYVUHWW�RJ�YHGHUODJVSOLNW
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8WWU\NNVIRUP 9LVXHOO�NXQVW
$UNLWHNWXU��9HUNVWHG���(OHYPHGYLUNQLQJ��
.XQVWQHUPgWH�

0jOJUXSSH 9*���h�9*��

7XUQHSODQ

6WHG 3k�VNROHQ

%HVNULYHOVH�DQQHQ�PjOJUXSSH

(U�IRUVODJHW�EOLWW�YLVW�YdUW�Sj�WXUQk�L�'.6
WLGOLJHUH"

1HL

12$+6�$5.LWHNWXU���%HVWLOOLQJ

0LOMeDUNLWHNWXU����NOLPD�RJ�DUNLWHNWXU�L�HQGULQJ

+YRUGDQ�KHQJHU�DUNLWHNWXUHQV�XWWU\NN�RJ�PLOMg�VDPPHQ"

.OLPDXWIRUGULQJHQH�JLU�Q\H�NUDY�WLO�XWIRUPLQJ�RJ�IRUYDOWQLQJ�DY�YkUH�RPJLYHOVHU��$UNLWHNWXUHQ�Pk�EOL�PHU
EfUHNUDIWLJ��+YRUGDQ�MREEHU�HQ�DUNLWHNW�PHG�GHWWH�L�SURVMHNWHQH�RJ�KYRUGDQ�HQGUHU�GHW�DUNLWHNWXUHQ"

$UNLWHNW�.ULVWLQ�3HGHUVHQ�KDU�XWYLNOHW�VSLOOHW�b1RDKV�$5.LWHNWXUc�VRP�HU�HQ�OHNHQ�WLOQfUPLQJ�WLO�GHW
NRPSOHNVH�WHPD�PLOMgXWIRUGULQJHU��EfUHNUDIWLJ�DUNLWHNWXU�RJ�GHW�JUXQQOHJJHQGH�EHKRY�PHQQHVNHU�KDU
IRU�HW�WU\JW�VWHG�k�ER�

6SLOOHW�VHWWHU�VgNHO\V�Sk�DUNLWHNWXUHQV�VDPVSLOO�PHG�PLOMg�JMHQQRP�YDOJ�DY�WRPW��NRQVWUXNVMRQHU�RJ
PDWHULDOHU��*UHVV�HOOHU�EHWRQJ"�6WkO�HOOHU�WUH"�$UNLWHNWHQ�KDU�PHG�VHJ�VSLOOHW�b1RDKV�$5.LWHNWXUc�VRP
VHWWHU�L�JDQJ�GLVNXVMRQ�RJ�UHIOHNVMRQ�RP�YDOJ�VRP�SkYLUNHU�PLOMg�RJ�DUNLWHNWXU�

(WWHU�HQ�LQWURGXNVMRQ�VRP�VWgWWHV�PHG�ELOGHU��VSLOOHU�HOHYHQH�VHJ�JMHQQRP�SURVMHNWHULQJ�DY�HQ�EROLJ��
(OHYHQH�VNDO�MREEH�L�JUXSSHU�RJ�VSLOOHW�DYVOXWWHV�JMHQQRP�k�UHJQH�VDPPHQ�NOLPDSRHQJHQH�GH�IkU�HWWHU
KYLONH�YDOJ�VRP�HU�WDWW�L�VSLOOHW�RJ�GH�IkU�HQ�VHUWLILVHULQJ��'HUHWWHU�WHJQHU�HOHYHQH�HQ�VNLVVH�DY�EROLJHQ�GH
KDU�SURVMHNWHUW�L�VSLOOHW��(OHYHQHV�OgVQLQJHU�GLVNXWHUHV�L�IHOOHVVNDS�

.ULVWLQ�3HGHUVHQ�HU�VLYLODUNLWHNW�01$/��+XQ�KDU�YhUW�SUDNWLVHUHQGH�DUNLWHNW�L�GHW�SULYDWH
QhULQJVOLY�L����gU�RJ�PHG�HJHW�ILUPD�IUD�������)RU�KHQQH�HU�GHW�YLNWLJ�DW�DUNLWHNWXU�HU�HQ
GHO�DY�HQ�VWkUUH�VWUXNWXU�RJ�LNNH�NDQ�EHWUDNWHV�DOHQH�VRP�HW�REMHNW��)RU�'.6�KDU�KXQ
IRUPLGOHW�b6kNH�O\c�VLGHQ������
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.ULVWLQ�3HGHUVHQ
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.ULVWLQ�3HGHUVHQ

$QGUH�PHGYLUNHQGH
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�

3UHPLVVHU
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0DNV�DQW��HOHYHU�SHU�KHQGHOVH ��

9DULJKHW ��WLPHU�RJ����PLQXWWHU

7LOJMHQJHOLJ�IRU�WXUQH +gVW�������9kU�����

.UDY�WLO�W\SH�URP .ODVVHURP

2SSULJJLQJVWLG ���PLQ�
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EgNHU�

2SSKDYVUHWW�RJ�YHGHUODJVSOLNW
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8WWU\NNVIRUP 9LVXHOO�NXQVW
%LOOHGNXQVW

0jOJUXSSH 9*���h�9*��

7XUQHSODQ

6WHG 3k�VNROHQ

%HVNULYHOVH�DQQHQ�PjOJUXSSH

(U�IRUVODJHW�EOLWW�YLVW�YdUW�Sj�WXUQk�L
'.6�WLGOLJHUH"

-D

+YRU��RJ�QjU" $NHUVKXV�����

6H�HQ�XWVWLOOLQJ���%HVWLOOLQJ

%HVeN�HQ�NXQVWLQVWLWXVMRQf

(Q�NXQVWRSSOHYHOVH�NDQ�VHWWH�RVV�L�VWDQG�WLO�k�UHIOHNWHUH��JL�RVV�Q\H�WDQNHU�RJ�KROGQLQJHU��.XQVW�VHWWHU
VgNHO\V�Sk�VLGHU�L�VDPIXQQHW�VRP�DQGUH�HOOHU�DQQHW�LNNH�NDQ��'HQ�VWLOOHU�VSgUVPkO��WUgVWHU��XQGHUKROGHU�
HQJDVMHUHU��SURYRVHUHU�RJ�GHEDWWHUHU��9L�LQYLWHUHU�VNROHU�WLO�k�VH�HQ�NXQVWXWVWLOOLQJ�HWWHU�HJHW�gQVNH�

9LGHUHJkHQGH�VNROHU�L�9LNHQ�I\ONHVNRPPXQH�NDQ�EHVWLOOH�6(�(1�8767,//,1*�L�OeSHW�DY�VNROHjUHW���DOWVk
HWWHU�EHVWLOOLQJVIULVW��QE��9HVWIRVVHQ�.XQVWODERUDWRULXP�KDU�NXQ�VHVRQJkSHQW��'.6�9LNHQ�VgUJHU�IRU�DW
HOHYHQH�EOLU�PgWW�DY�HQ�IRUPLGOHU�WLO�gQVNHW�XWVWLOOLQJ�

+YHUW�kU�ODJHV�VSHQQHQGH�XWVWLOOLQJHU�PHG�HW�VWRUW�PDQJIROG�L�EkGH�WHPD��IRUVNMHOOLJH�NXQVWXWU\NN�RJ
WHNQLNNHU�KRV�YkUH�VDPDUEHLGVSDUWQHUH��)gOJ�PHG�Sk�RJ�YHOJ�KYLONHQ�XWVWLOOLQJ�GHUH�KDU�O\VW�k�VH�

/HV�RP�XWVWLOOLQJHU�Sj�QHWWVLGHQH�WLO�

%XVNHUXG�.XQVWVHQWHU��'UDPPHQ
*DOOHUL�)����0RVV
*DOOHUL�:lUWK��+DJDQ
1LWMD�VHQWHU�IRU�VDPWLGVNXQVW��/LOOHVWUgP
+HQLH�2QVWDG�.XQVWVHQWHU��6DQGYLND
7UDIR�.XQVWKDOO��$VNHU
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