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�)|UHGUDJQLQJVOLVWD� �6LGD�

�����/DJOLJKHW�RFK�EHVOXWVI|UKHW� ���

�����9DO�DY�WYn�SURWRNROOMXVWHUDUH� ���

�����*RGNlQQDQGH�DY�I|UHGUDJQLQJVOLVWDQ� ���

�����6DPPDQWUlGHVWLG��SODWV�VDPW�VlWWHW�I|U�NDOOHOVH� ���

�����(JHQNRQWUROOSODQ�LQRP�.|NDU�NRPPXQV�KHPVHUYLFHYHUNVDPKHW������ ���

�����)RUWVDWW�LQJnHQGH�DY�WLOOV�YLGDUH�LQGLYLGXHOOW�ORNDOW�DYWDO�RP�DUEHWV�VNLIWHWV�OlQJG�I|U�YnUGSHUVRQDO�
�LQRP�lOGUHRPVRUJHQ�L�.|NDUV�NRPPXQ�� ���

�����.|NDU�NRPPXQV�lOGUHRPVRUJVSODQ� ���

�����8WUHGQLQJ�DY�VHUYLFHQ�LQRP�lOGUHRPVRUJHQ� ���

�����.RPPXQVW\UHOVHQV�UHSUHVHQWDQWHU�L�QlPQGHU� ���

�������9DO�DY�PHGOHPPDU�L�lOGUHUnGHW� ���

������9DO�DY�NRPPXQVW\UHOVHUHSUHVHQWDQW�L�lOGUHUnGHW� ���

������,QLWLDWLY�WLOO�NRPPXQVW\UHOVHQ�RP�QlUYnUGDU��VDPW�NRFNWMlQVW�� ���

������'HOJLYQLQJDU��VNULYHOVHU�RFK�EHVOXW� ���

������7UDILNlUHQGHQ� ���

������)|UVODJ�WLOO�UHSUHVHQWDQWHU�RFK�HUVlWWDUH�WLOO�cODQGV�VNlUJnUGVQlPQG� ����

������%RUGODJGD�lUHQGHQ� ����

�������,QLWLDWLY�JlOODQGH�DYVDNQDG�DY�EUlQQEDUW�NlUO�I|U�ERHQGH�L�+HOOV|�RFK�gVWHUE\JJH�� ����

�������.RPPXQHQV�HQHUJLSURMHNW�/RFDO5(6� ����

������gYULJD�lUHQGHQ� ����

������0|WHW�DYVOXWDV� ����
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����� �/DJOLJKHW�RFK�EHVOXWVI|UKHW�

�2UGI|UDQGH�HOOHU�RP�GHQQH�lU�I|UKLQGUDG��YLFHRUGI|UDQGHQ�NDOODU�WLOO�VDPPDQWUlGH��.DOOHOVHQ�NDQ�lYHQ�
�VlQGDV�XW�DY�I|UHGUDJDQGH�Sn�VDPPDQNDOODUHQV�XSSGUDJ��

�,�NDOOHOVHQ�DQJHV�WLGSXQNW�RFK�SODWV�I|U�VDPPDQWUlGHW�VDPW�YLOND�lUHQGHQ�VRP�VNDOO�EHKDQGODV��'lUXW|YHU�
�NDQ�lUHQGHQ�DY�EUnGVNDQGH�QDWXU�KDQGOlJJDV�RFK�DYJ|UDV�XQGHU�VDPPDQWUlGHW��

�.DOOHOVHQ�VNDOO�GLVWULEXHUDV�WLOO�OHGDP|WHUQD�MlPWH�HUVlWWDUH�RFK�WLOO�|YULJD�SHUVRQHU�VRP�KDU�QlUYDURUlWW�HOOHU�
�QlUYDURSOLNW��.DOOHOVHQ�GLVWULEXHUDV�VHQDVW���GDJDU�LQQDQ��6W\UHOVHQ��lU�EHVOXWI|U�Gn�PLQVW�KlOIWHQ�DY�
�OHGDP|WHUQD�lU�QlUYDUDQGH��

�.6�%HVOXW��0|WHW�NRQVWDWHUDGHV�ODJHQOLJW�VDPPDQNDOODW�RFK�EHVOXWVI|UW��

����� �9DO�DY�WYn�SURWRNROOMXVWHUDUH�

�.6�%HVOXW��7LOO�SURWRNROOMXVWHUDUH�YDOGHV�2OOH�'DKO�RFK�.HQW�)LQQHPDQ��3URWRNROOHW�MXVWHUDV�GHQ�������
�NO�������Sn�NRPPXQNDQVOLHW��

����� �*RGNlQQDQGH�DY�I|UHGUDJQLQJVOLVWDQ�

�%HVOXW��)|UHGUDJQLQJVOLVWDQ�JRGNlQQV�PHG�NRPSOHWWHULQJDU��

����� �6DPPDQWUlGHVWLG��SODWV�VDPW�VlWWHW�I|U�NDOOHOVH�

�9DUMH�RUJDQ��PHG�XQGDQWDJ�DY�NRPPXQIXOOPlNWLJH���KnOOHU�VLQD�VDPPDQWUlGHQ�YLG�GH�WLGSXQNWHU�RFK�Sn�GH�
�SODWVHU�VRP�GH�EHVOXWDU��

�6DPPDQWUlGH�KnOOV�RFNVn�RP�RUGI|UDQGHQ�DQVHU�GHW�YDUD�Q|GYlQGLJW�HOOHU�RP�HQ�PDMRULWHW�DY�OHGDP|WHUQD�
�J|U�IUDPVWlOOQLQJ�RP�GHWWD�WLOO�RUGI|UDQGHQ��

�6DPPDQWUlGHVKDQGOLQJDU��I|UHGUDJQLQJVOLVWRU��SURWRNROO�RFK�I|UHGUDJQLQJVOLVWDQV�ELODJRU�VDPW�EHVOXW�DY�
�RUJDQHW�XQGHUVWlOOGD�WMlQVWHLQQHKDYDUH�RFK�PHGGHODQGHQ�NDQ�VlQGDV�RFK�GHOJHV�JHQRP�HOHNWURQLVN�
�LQIRUPDWLRQ�L�GHQ�RPIDWWQLQJ�VRP�RUJDQHW�EHVOXWDU��6nYLGD�QnJRQ�DY�GH�RYDQQlPQGD�GHW�EHJlU�VNDOO�
�KDQGOLQJDUQD�VlQGDV�SHU�SRVW�WLOO�YHGHUE|UDQGH��

�.'�I|UHVOnU�DWW�NRPPXQVW\UHOVHQ�EHVOXWDU��

�Ɣ� �DWW�NDOOHOVHQ�VlQGV�XW�PLQVW���GDJDU�LQQDQ�P|WHW��NDOOHOVHGDJHQ�LQUlNQDG��
�Ɣ� �DWW�NDOOHOVHQ�VRP�UHJHO�VlQGV�XW�HOHNWURQLVNW�PHG�XQGDQWDJ�I|U�OHGDP|WHU�VRP�EHJlU�DWW�In�

�NDOOHOVHQ�SHU�SRVW��3n�EHJlUDQ�NDQ�NRPPXQNDQVOLHW�RPEHV|UMD�XWVNULIW�I|U�DYKlPWQLQJ��
�Ɣ� �DWW�NRPPXQVW\UHOVHQ�Sn�YDUMH�P|WH�EHVOXWDU�RP�QlVWNRPPDQGH�P|WHVGDWXP�RFK�WLG��

�.RPPXQVW\UHOVHQV�RUGI|UDQGH�NDQ�YLG�EHKRY�EHVOXWD�RP�I|UlQGULQJDU�DY�P|WHVWLGSXQNWHU��

�.6�%HVOXW��)|UVODJHW�JRGNlQQV�
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����� �(JHQNRQWUROOSODQ�LQRP�.|NDU�NRPPXQV�KHPVHUYLFHYHUNVDPKHW������

�21�����������������

�/DQGVNDSVODJ�����������RP�VRFLDOYnUG������(JHQNRQWUROO�

�/DQGVNDSVODJ�����������RP�VRFLDOYnUG�RFK�bOGUHODJ����������I|U�cODQG�WUlGGH�L�NUDIW�������������
�9HUNVDPKHWVHQKHWHU�VRP�EHGULYHU�NRPPXQDO�lOGUHRPVRUJ�VND�HQOLJW�GHQ�Q\D�ODJVWLIWQLQJHQ�KD�HQ�
�HJHQNRQWUROOSODQ�L�YLONHQ�LQJnU�UXWLQHU�I|U�SHUVRQDOHQV�DQPlOQLQJVVN\OGLJKHW��(Q�HJHQNRQWUROOSODQ�KDU�WDJLWV�
�IUDP�I|U�KHPVHUYLFHYHUNVDPKHWHQ�L�.|NDUV�NRPPXQ��(JHQNRQWUROO�lU�HWW�YHUNW\J�I|U�VHUYLFHSURGXFHQWHQ�
�VRP�DQYlQGV�WLOO�DWW�XWYHFNOD�RFK�I|OMD�XSS�VHUYLFHNYDOLWHWHQ�RFK�NOLHQWVlNHUKHWHQ�L�GHW�GDJOLJD�NOLHQWDUEHWHW�
�YLG�YHUNVDPKHWHU��

�6H�ELODJD����

�2PVRUJVFKHIHQV�I|UVODJ��

�2PVRUJVQlPQGHQ�RPIDWWDU�HJHQNRQWUROOSODQHQ�I|U�.|NDU�NRPPXQV�KHPVHUYLFHYHUNVDPKHW�nU�������YDUHIWHU�
�GHQ�SXEOLFHUDV�Sn�KHPVLGDQ�RFK�OlJJV�IUDP�WLOO�RIIHQWOLJW�SnVHHQGH��bUHQGHW�VlQGHV�WLOO�NRPPXQVW\UHOVHQ�I|U�
�NlQQHGRP��bUHQGHW�MXVWHUDV�RPHGHOEDUW��

�21�%HVOXW��

�%HVOXW�HQOLJW�I|UVODJ��2PVRUJVQlPQGHQ�RPIDWWDU�UlGGQLQJVSODQHQ�L�VLQ�KHOKHW��(JHQNRQWUROOSODQHQ�SXEOLFHUDV�
�Sn�KHPVLGDQ�RFK�OlJJV�IUDP�WLOO�RIIHQWOLJW�SnVHHQGH��bUHQGHW�VlQGHV�WLOO�NRPPXQVW\UHOVHQ�I|U�NlQQHGRP��
�bUHQGHW�MXVWHUDV�RPHGHOEDUW��

�.6������������

�.6�%LODJD����������������(JHQNRQWUROO�.|NDU�

�.'�I|UHVOnU�DWW�RPVRUJVQlPQGHQV�I|UVODJ�JRGNlQQV�LQI|U�IXOOPlNWLJH��

�.6�%HVOXW��bUHQGHW�ERUGOlJJV�I|U�NODUJ|UDQGH�DY�LQUlWWDGH�WMlQVWHU���SULQFLSHU�I|U�XSSGDWHULQJ����

����� �)RUWVDWW�LQJnHQGH�DY�WLOOV�YLGDUH�LQGLYLGXHOOW�ORNDOW�DYWDO�RP�DUEHWV�VNLIWHWV�
�OlQJG�I|U�YnUGSHUVRQDO�LQRP�lOGUHRPVRUJHQ�L�.|NDUV�NRPPXQ��

�21�����������������

�*HQRP�GHWWD�ORNDOD�I|UV|NVDYWDO�KDU�PDQ�PHG�VW|G�DY�GHW�$OOPlQQD�NRPPXQDOD�WMlQVWH�RFK�
�DUEHWVNROOHNWLYDYWDOHW�$.7$�RFK�GHVV�SDUDJUDI�L�DUEHWVWLGVNDSLWOHW�RP�DYYLNHOVHU�IUnQ�
�DUEHWVWLGVEHVWlPPHOVHUQD�|YHUHQVNRPPLW�RP�QHGDQ�L�����QlPQGD�DYYLNHOVH�IUnQ�YLG�YDUMH�WLGSXQNW�JlOODQGH�
�$.7$�Gn�GHW�JlOOHU�DUEHWVVNLIWHWV�OlQJG�L�SHULRGDUEHWH��

�$UEHWVVNLIWHWV�OlQJG�I|U�YnUGSHUVRQDO�L�SHULRGDUEHWH�L�.|NDUV�NRPPXQ�NDQ�SODQHUDV�WLOO�PD[LPDOW����WLPPDU�
�HQOLJW�LQGLYLGXHOO�|YHUHQVNRPPHOVH�PHG�HQVNLOG�DUEHWVWDJDUH��+|JVW�WYn����WLPPDUV�DUEHWVSDVV�GDJWLG�InU�
�I|UHNRPPD�SHU�YHFND��,�SHULRGDUEHWH�VND�GHQ�RUGLQDULH�DUEHWVWLGHQ�RUGQDV�Vn�DWW�GHQ�I|OMHU�EHVWlPPHOVHUQD�L�
�YLG�YDUMH�WLGSXQNW�JlOODQGH�$.7$��+lUWLOO�VND�YLG�YDUMH�WLGSXQNW�JlOODQGH�$.7$�I|OMDV�Gn�GHW�JlOOHU�

�1\Z[LYHUKLZ�ZPNU�� �<[KYHNZILZ[`YRHUKL�



�.�.$56�.20081� �35272.2//�QU��� �6LGD�����DY�����
�0|WHVGDWXP�

�.2008167<5(/6(1� ������������

�EHVWlPPHOVHUQD�RP�GDJOLJD�YLORWLGHU�UHVSHNWLYH�NDIIHUDVW��%HVWlPPHOVHUQD�L�DUEHWVWLGVODJHQ�RP�G\JQVYLOD�
�VND�DOOWLG�LDNWWDV��

�$YWDOHW�JlOOHU�LQWH�I|U�VWXGHUDQGH�VRP�J|U�VLQ�VWXGLHSUDNWLN��1\DQVWlOOGD�L�NRPPXQHQ�VND�LQWH�EHK|YD�WD�
�VWlOOQLQJ�WLOO�HQ�HYHQWXHOO�LQGLYLGXHOO�|YHUHQVNRPPHOVH�HQOLJW�GHWWD�DYWDO�LQQDQ�KHQ�KDIW�HQ�P|MOLJKHW�DWW�
�NRPPD�LQ�L�YHUNVDPKHWHQ�

�$QOHGQLQJHQ�WLOO�DWW�GHODGH�WXUHU�XSSVWnWW��lU�DWW�YnUGW\QJGHQ�|NDW�VDPW�DWW�GHW�NUlYV�IOHU�SHUVRQDOQlUYDUR�
�VDPWLGLJW��$WW�DUEHWD�GHODGH�WXUHU�lU�LQWH�HUJRQRPLVNW�I|UVYDUEDUW�L�OlQJGHQ�VDPW�DWW�GHW�lU�HQ�G\UDUH�NRVWQDG�
�I|U�NRPPXQHQ��(Q�XWYlUGHULQJ�KDU�JMRUWV�RFK�VDPWOLJ�YnUGSHUVRQDO�EOLYLW�K|UGD�L�IUnJDQ�RP�IRUWVDWW�
�LQGLYLGXHOOW�ORNDOW�DYWDO�RP�DUEHWVVNLIWHWV�OlQJG��6W\UHOVHQ�I|U�7MlQVWHPDQQDRUJDQLVDWLRQHUQD�Sn�cODQG��7&c�
�U�I��KDU��EHVOXWDW�DWW�JRGNlQQD�HWW�ORNDOW�DYWDO�RP�DUEHWVVNLIWHWV�OlQJG�I|U�YnUGSHUVRQDO�LQRP�lOGUHRPVRUJHQ��,�
�YHGHUE|UOLJ�RUGQLQJ��VNDOO�lUHQGHW�WDV�XSS�L�UHVSHNWLYH�I|UKDQGOLQJVSDUW�VW\UHOVHU�)2$�c�U�I�VDPW�.$'��
�8SSVlJQLQJ�DY�DYWDOHW�NDQ�VNH�HQOLJW�YLG�YDUMH�WLGSXQNW�JlOODQGH�$.7$�

�2PVRUJVFKHIHQV�I|UVODJ��

�)|UHVOnU�DWW�IRUWVlWWQLQJVYLV�LQI|UD�HWW�WLOOVYLGDUH�LQGLYLGXHOOW�ORNDOW�DYWDO�RP�DUEHWVVNLIWHWV�OlQJG�I|U�
�YnUGSHUVRQDO�LQRP�lOGUHRPVRUJHQ�L�.|NDUV�NRPPXQ��bUHQGHW�VlQGHV�WLOO�NRPPXQVW\UHOVHQ�I|U�YLGDUH�
�EHKDQGOLQJ�RPJnHQGH��bUHQGHW�MXVWHUDV�RPHGHOEDUW��

�21�%HVOXW���%HVOXW�HQOLJW�I|UVODJ��bUHQGHW�VlQGHV�WLOO��NRPPXQVW\UHOVHQ�I|U�YLGDUH�EHKDQGOLQJ�RPJnHQGH��
�bUHQGHW�MXVWHUDV�RPHGHOEDUW��

�.6������������

�.'�I|UHVOnU�DWW�RPVRUJVQlPQGHQV�I|UVODJ�JRGNlQQV��

�.6�%HVOXW��I|UVODJHW�JRGNlQQV�

����� �.|NDU�NRPPXQV�lOGUHRPVRUJVSODQ�

�21�����������������

�bOGUHRPVRUJVSODQHQ�lU�HWW�GRNXPHQW�I|U�VW\UQLQJ�RFK�NRQWLQXHUOLJ�I|UElWWULQJ�DY�NRPPXQHQV�lOGUHRPVRUJ��
�/LNW�|YULJD�NRPPXQHU�L�)LQODQG�VWnU�lYHQ�.|NDU�LQI|U�XWPDQLQJHQ�DWW�WLOOJRGRVH�EHKRYHQ�I|U�GHQ�DOOW�PHU�
�KHWHURJHQD�RFK�Yl[DQGH�PnOJUXSSHQ�I|U�lOGUH��'HW�NRPPXQDOD�DQVYDUHW�I|U�lOGUHRPVRUJ�UHJOHUDV�L�IOHUWDO�
�ODJDU��I|UHVNULIWHU�RFK�DQGUD�VW\UGRNXPHQW��

�.RPPXQIXOOPlNWLJH�VND�DQWD�HQ�SODQ�I|U�DWW�VW|GD�GHQ�lOGUH�EHIRONQLQJHQ��bOGUHUnGHW�VND�JHV�P|MOLJKHW�DWW�
�GHOWD�L�EHUHGQLQJHQ�DY�SODQHQ��3ODQHQ�VND�UHYLGHUDV�PLQVW�YDUW�IMlUGH�nU���'HQQD�SODQ�lU�HQ�UHYLGHUDG�YHUVLRQ�
�DY�GHQ�WLGLJDUH�lOGUHRPVRUJVSODQHQ��

�6H�ELODJD����

�2PVRUJVFKHIHQV�I|UVODJ��

�2PVRUJVQlPQGHQ�RPIDWWDU�GHW�UHYLGHUDGH�GRNXPHQWHW�DY�.|NDU�NRPPXQV�lOGUHRPVRUJVSODQ��bUHQGHW�
�VlQGHV�WLOO�NRPPXQVW\UHOVHQ�I|U�YLGDUH�EHKDQGOLQJ��bUHQGHW�MXVWHUDV�RPHGHOEDUW��

�21�%HVOXW���%HVOXW�HQOLJW�I|UVODJ���bUHQGHW�VlQGHV�WLOO��NRPPXQVW\UHOVHQ�I|U�YLGDUH�EHKDQGOLQJ��
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�.6������������

�.6�ELODJD����������������3ODQ�I|U�DWW�VW|GMD�GHQ�lOGUH�EHIRONQLQJHQ�����������.|NDU�

�.'�I|UHVOnU�DWW�RPVRUJVQlPQGHQV�I|UVODJ�JRGNlQQV�LQI|U�IXOOPlNWLJH��

�.6�%HVOXW��bUHQGHW�nWHUUHPLWWHUDV�WLOO�QlPQGHQ�I|U�NODUJ|UDQGH�KXUXYLGD�EDUQ���RFK�
�IDPLOMHUHODWHUDGH�IUnJRU��KDQGLNDSSIUnJRU��VNDOO�LQJn�L�lOGUHRPVRUJVSODQHQ�VDPW�NRPSOHWWHULQJ�PHG�
�XSSJLIWHU�RP�lOGUHUnGHW��

�.RPPXQVW\UHOVHQ�VNDOO�GlUWLOO�NODUJ|UD�NRPPXQHQV�YlUGHJUXQGHU����

����� �8WUHGQLQJ�DY�VHUYLFHQ�LQRP�lOGUHRPVRUJHQ�

�21����������������

�2PVRUJVQlPQGHQ�KDU�InWW�NlQQHGRP�DWW�RPVRUJVFKHIHQ�PRWWDJLW�H�SRVW����������GlU�GHQQH�RPEDGV�I\OOD�L�HQ�
�HQNlW�JlOODQGH�XWUHGQLQJ�DY�VHUYLFHQ�LQRP�lOGUHRPVRUJHQ�Sn�.|NDU��

�,QIRUPDWLRQHQ�PHG�RFK�NULQJ�HQNlWHQ�lU�EULVWIlOOLJ�RFK�RP�DYVlQGDUHQ��L�GHWWD�IDOO�HQ�WLGLJDUH�DQVWlOOG�LQRP�
�NRPPXQHQV�lOGUHRPVRUJ��|QVNDU�J|UD�HQ�XWYlUGHULQJ�JlOODQGH�NRPPXQHQV�lOGUHRPVRUJ�NDQ�HYHQWXHOO�
�REMHNWLYLWHW�LIUnJDVlWWDV��

�7LOO�JRG�I|UYDOWQLQJVVHG�K|U�DWW�PDQ�I|UVW�I|UDQNUDU�GHWWD��GYV�HQ�HYHQWXHOO�XWUHGQLQJHQ��KRV�GH�EHU|UGD�VDPW�
�lYHQ�L�NRPPXQVW\UHOVHQ��9LG�EHKRY�WLOOVlWWV��XWVHV��HQ�REMHNWLY�DUEHWVJUXSS�XWUHGDUH��VRP�NDQ�VWlOOD�UlWWD�
�IUnJRU�RFK�VNDSD�|NDG�I|UVWnHOVH�I|U�XWUHGQLQJHQ��

�6\IWHW�PHG�HQ�XWUHGQLQJ�lU�DWW�GHQ�VND�EOL�DQYlQGEDU�RFK�J|UD�Q\WWD�L�GHQ�YHUNVDPKHW�VRP�XWYlUGHUDV��(Q�JRG�
�XWUHGQLQJ�JHU�LQIRUPDWLRQ�RP�KXU�YHUNVDPKHWHQ�IXQJHUDU�VDPW�DQYlQGQLQJHQ�DY�XWUHGQLQJHQV�UHVXOWDW��'HW�
�KDU�UHGDQ�JMRUWV�HQ�RPIDWWDQGH�XWYlUGHULQJ�VRP�GHQ�WLGLJDUH�VRFLDOQlPQGHQ�JMRUW�RFK�VRP�GHOJLYLWV�L�
�QRYHPEHU�������

�21�%HVOXW��

�2PVRUJVQlPQGHQ�VWlOOHU�VLJ�DOOWLG�SRVLWLY�WLOO�HQ�SURIHVVLRQHOO�RFK�REMHNWLY�XWYlUGHULQJ�DY�lOGUHRPVRUJHQ�L�
�NRPPXQHQ�RFK�I|UHVSUnNDU�JRWW�VDPDUEHWH�VDPW�JRG�I|UYDOWQLQJVVHG��

�6DPWLGLJW�YLOO�RPVRUJVQlPQGHQ�KlQYLVD�WLOO�GHQ�RPIDWWDQGH�UDSSRUWHQ�³8WUHGQLQJ�DY�lOGUHRPVRUJHQ�RFK�GHW�
�VRFLDOD�DQVYDUVRPUnGHW�����������LQRP�.|NDU�NRPPXQ´�VRP�WLGLJDUH�VRFLDOQlPQG�XWI|UW�RFK�VRP�
�IDVWVWlOOGHV�YLG�VRFLDOQlPQGHQ�P|WH�����������������6\IWHW�PHG�RYDQ�QlPQGD�UDSSRUW�YDU�DWW�XWUHGD�D�GHW�
�VRFLDOD�YHUNVDPKHWVRPUnGHWV�QXOlJH��WD�IDVWD�Sn�GH�ODJVWDGJDGH�lQGULQJDU�VRP�WUlGHU�L�NUDIW�����������VDPW�
�JH�I|UVODJ�Sn�KXU�NRPPXQHQ�VNDOO�VWUXNWXUHUD�VLQ�YHUNVDPKHW�JlOODQGH�.67��lOGUHRPVRUJ��KHPYnUG�RFK�|YULJ�
�YHUNVDPKHW�VRP�IDOOHU�LQRP�YHUNVDPKHWVRPUnGHW��.RPPXQGLUHNW|UHQ�NRQVWDWHUDGH�DWW�GHQ�XQGHU�K|VWHQ�
������JMRUGD�UDSSRUWHQ�YDU�WLOOUlFNOLJW�RPIDWWDQGH�RFK�UDSSRUWHQ�JRGNlQGHV�YLG�VRFLDOQlPQGHQV�P|WH�GHQ�
���������������VDPW�WLOOVWlOOGHV�NRPPXQVW\UHOVHQ�VRP�ELODJD��������2PVRUJVQlPQGHQ�|QVNDU�VnOHGHV�DWW�
�NRPPXQVW\UHOVHQ�EHDNWDU�RFK�RPIDWWDU�GHQ�JHGLJQD�XWUHGQLQJ�VRP�XWI|UWV�K|VWHQ������VDPW�RPVRUJVIXOOW�
�|YHUYlJHU�Q\WW�XWUHGQLQJVEHKRY��
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�bUHQGHW�VlQGHV�WLOO�NRPPXQVW\UHOVHQ�I|U�YLGDUH�EHKDQGOLQJ��

�.6������������

�9LG�EXJHWEHKDQGOLQJHQ�����������EHVO|W�NRPPXQIXOOPlNWLJH�JH�NRPPXQVW\UHOVHQ�L�XSSGUDJ�DWW�XWUHGD�
�GLPHQVLRQHULQJHQ�DY�|YULJD�EHIDWWQLQJDU�L�lOGUHYnUGHQ��XW|YHU�NRFN�WMlQVWHQ��JHQRP�DWW�J|UD�MlPI|UHOVHU�
�PHG�|YULJD�NRPPXQHU��,�|YULJW�JRGNlQQHU�IXOOPlNWLJH�NRPPXQVW\UHOVHQV�I|UVODJ��

�0XQWOLJ�YlJNRVW�YDU�DWW�XWUHGQLQJHQ�VNXOOH�J|UDV�DY�QnJRQ�XWRPVWnHQGH��(IWHU�GLVNXVVLRQHU�L�
�NRPPXQVW\UHOVHQ�KDU�GlUHIWHU�KDU�6DUD�%HUJNYLVW�PHG�HUIDUHQKHW�IUnQ�EnGH�VRPPDUlQJHQ�RFK�DQGUD�lOGUH�
�YnUGLQUlWWQLQJDU��DQOLWDWV�I|U�XSSGUDJHW��.RPPXQVW\UHOVHQ�KDU�LQIRUPHUDWV�RP�GHWWD��

�6DUD�%HUJTYLVW�KDU�PHG�ELVWnQG�DY�NRPPXQGLUHNW|UHQ��NRPPXQVW\UHOVHQV�RUGI|UDQGH�RFK�IXOOPlNWLJHV�
�RUGI|UDQGH�JMRUW�HQ�HQNlW��3n�IXOOPlNWLJHP|WH�QU��������������nWHUUHPLWWHUDGH�IXOOPlNWLJH�lUHQGHW�JlOODQGH�
�FHQWUDON|NHW�WLOO�VW\UHOVHQ��'n�JMRUGHV�GHW�HQ�PXQWOLJ�|YHUHQVNRPPHOVH�DWW�GnYDUDQGH�YLFH�RUGI|UDQGH�L�
�VW\UHOVHQ�5DLQHU�(ULNVVRQ�VNXOOH�NRQWDNWD�6DUD�%HUJTYLVW�RFK�HIWHUK|UD�RP�KRQ�NXQGH�J|UD�XWUHGQLQJHQ���3n�
�IXOOPlNWLJHP|WH�QU�������������YDOGHV�/RWWD�(ULNVVRQ�LQ�VRP�RUGI|UDQGH�L�VW\UHOVHQ�LJHQ��+RQ�WRJ�Gn�|YHU�
�NRQWDNWHQ�PHG�6DUD�%HUJTYLVW�RFK�LQIRUPHUDGH�PXQWOLJW�Sn�NRPPXQ�VW\UHOVHP|WH�1U��������������DWW�KRQ�
�JMRUW�GHW��'n�5DLQHU�(ULNVVRQ�LQWH�YDU��NRPPXQVW\UHOVHOHGDPRW�XWDQ�KDGH�nWHUWDJLW�VLQ�SODWV�L��IXOOPlNWLJH��3n�
�GHW�P|WHW�JMRUGHV�HQ�PXQWOLJ�|YHUHQVNRPPHOVH�DWW�/RWWD�(ULNVVRQ��+DUU\�+ROPVWU|P�RFK�-RKDQ�5RWKEHUJ�
�VNXOOH�ELVWn�6DUD�%HUJTYLVW�PHG�YlJNRVW�YDG�WLOO�XWUHGQLQJHQ��+XU�XWUHGQLQJHQ�VOXWOLJHQ�VHU�XW�YHW�EDUD�6DUD�
�%HUJTYLVW�RFK�GH�NRPPXQHU�VRP�KDU�InWW�IUnJHIRUPXOlUHW�VRP�lU�XWVNLFNDW�WLOO�/XPSDUODQG��)|JO|��
�.XPOLQJH��%UlQG|�RFK�.|NDU��6W\UHOVHQ�KDU�GlUPHG�SnE|UMDW�XWUHGQLQJHQ�L�HQOLJKHW�PHG�IXOOPlNWLJHV�
�|QVNDQ��

�.'�I|UHVOnU�DWW�NRPPXQVW\UHOVHQ�JHU�RPVRUJVFKHIHQ�L�XSSGUDJ�DWW�I|U�.|NDU�NRPPXQV�UlNQLQJ�VYDUD�
�Sn�IUnJRUQD�L�HQNlWHQ��

�'RPLQLF�.DUOPDQ�DQPlOGH�MlY�RFK�DYOlJVQDGH�VLJ�

�.6�%HVOXW��I|UVODJHW�JRGNlQQV��

����� �.RPPXQVW\UHOVHQV�UHSUHVHQWDQWHU�L�QlPQGHU�

�)|UYDOWQLQJVVWDGJDQ������

�.RPPXQVW\UHOVHQ�NDQ�XWVH�UHSUHVHQWDQWHU�I|U�VLJ�L�DQGUD�RUJDQ�VRP�KDU�QlUYDUR��RFK�\WWUDQGHUlWW�YLG�
�RUJDQHQV�VDPPDQWUlGHQ��bYHQ�NRPPXQGLUHNW|UHQ�KDU�QlUYDUR��RFK�\WWUDQGHUlWW��6RP�NRPPXQVW\UHOVHQV�
�UHSUHVHQWDQW�L�GH�QlPQGHU�VNDOO�PHGOHP�L�NRPPXQVW\UHOVHQ�XSSPlUNVDPJ|UD�NRPPXQVW\UHOVHQ�Sn�GH�IUnJRU�
�VRP�EHKDQGODV�L�QlPQGHUQD�VRP�lU�DY�DYJ|UDQGH�EHW\GHOVH�I|U�NRPPXQHQV�I|UYDOWQLQJ��

�.6�%HVOXW�.RPPXQVW\UHOVHQ�XWVHU�I|UHWUlGDUH�WLOO�QlPQGHUQD�HQOLJW�I|OMDQGH��

�%LEOLRWHNV�RFK�NXOWXUQlPQGHQ� �-RKDQQD�+HQULNVVRQ�
�%\JJQDGVWHNQLVND�QlPQGHQ� �2OOH�'DKO�
�%LOGQLQJVQlPQGHQ� �'RPLQLF�.DUOPDQ�
�1lULQJV��WUDILN��RFK�LQIO\WWQLQJVQlPQGHQ� �.HQW�)LQQHPDQ�
�bOGUHRPVRUJVQlPQGHQ� �/RWWD�(ULNVVRQ�
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������ �9DO�DY�PHGOHPPDU�L�lOGUHUnGHW�

�.RPPXQVW\UHOVHQ�L�.|NDUV�NRPPXQ�XWVHU�PHGOHPPDU�WLOO�lOGUHUnGHW�EODQG�LQWUHVVHUDGH�NRPPXQPHGOHPPDU�
�VRP�K|U�WLOO�GHQ�lOGUH�EHIRONQLQJHQ��0HG�lOGUH�EHIRONQLQJ�DYVHV�SHUVRQHU�VRP�I\OOW����LQQDQ�
�PDQGDWSHULRGHQV�E|UMDQ��7LOO�PHGOHP�NDQ�RFNVn�HQ�DQK|ULJ�WLOO�HQ�lOGUH�SHUVRQ�YlOMDV�RP�GHW�lU�
�lQGDPnOVHQOLJW�I|U�DWW�lOGUHUnGHW�DOOVLGLJW�VND�UHSUHVHQWHUD�GHP�VRP�EUXNDU�ROLND�IRUPHU�DY�VRFLDOVHUYLFH�I|U�
�lOGUH�L�NRPPXQHQ��0HGOHPPDU�L�lOGUHUnGHW�VND�KD�SHUPDQHQW�ERVlWWQLQJVRUW�L�NRPPXQHQ��bOGUHUnGHW�KDU�
�IHP�����PHGOHPPDU��-lPVWlOOGKHWVDVSHNWHU�EHDNWDV��0HGOHPPDU�L�lOGUHUnGHW�WLOOVlWWV�I|U�NRPPXQVW\UHOVHQV�
�PDQGDWSHULRG���nU���.RPPXQVW\UHOVHQ�NDQ�XWVH�HQ�UHSUHVHQWDQW��VRP�KDU�QlUYDUR��RFK�\WWUDQGHUlWW�L�
�lOGUHUnGHW��.RPPXQVW\UHOVHQV�RUGI|UDQGH�VDPW�NRPPXQGLUHNW|UHQ�KDU�QlUYDUR��RFK�\WWUDQGHUlWW���.'�
�I|UHVOnU�DWW�NRPPXQVW\UHOVHQ�XWVHU�PHGOHPPDU�L�lOGUHUnGHW��

�.6�%HVOXW��.RPPXQVW\UHOVHQ�XWVHU�I|OMDQGH�SHUVRQHU�VRP�PHGOHPPDU�L�lOGUHUnGHW��

�5DOI�-RKDQVVRQ��RUGI|UDQGH�
�.ULVWLQD�%M|UNPDQ��YLFHRUGI|UDQGH�
�-RKDQ�(QJGDKO�
�3DXO�*lGGQlV�
�5DJQKLOG�.DOPDQ�

������ �9DO�DY�NRPPXQVW\UHOVHUHSUHVHQWDQW�L�lOGUHUnGHW�

�.'�)|UHVOnU�DWW�NRPPXQVW\UHOVHQ�IDWWDU�EHVOXW�RP�NRPPXQVW\UHOVHUHSUHVHQWDQW�L�lOGUHUnGHW��

�.6�%HVOXW��/RWWD�(ULNVVRQ�XWVHV�VRP�VW\UHOVHQV�UHSUHVHQWDQW�L�lOGUHUnGHW��

������ �,QLWLDWLY�WLOO�NRPPXQVW\UHOVHQ�RP�QlUYnUGDU��VDPW�NRFNWMlQVW��

�5REHUW�.DUOPDQ�KDU�KDU�VNLFNDW�HWW�LQLWLDWLY�WLOO�NRPPXQVW\UHOVHQ�RP�LQUlWWDQGH�DY�QlUYnUGDU��VDPW�NRFN�
�WMlQVW��

�.6�%LODJD�����������QlUYnUGDU��VDPW�NRFNWMlQVW�

�.'�I|UHVOnU�DWW�lUHQGHW�ERUGOlJJV�L�YlQWDQ�Sn�UHVXOWDW�IUnQ�GHQ�MlPI|UDQGH�XWUHGQLQJHQ�VRP�EHVWlOOWV�
�DY�IXOOPlNWLJH��

�'RPLQLF�.DUOPDQ�RFK�*XQQDU�6XQGVWU|P�DQPlOGH�MlY�RFK�DYOlJVQDGH�VLJ�

�.6�%HVOXW��)|UVODJHW�JRGNlQQV��
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������ �'HOJLYQLQJDU��VNULYHOVHU�RFK�EHVOXW�

�Ɣ� �.6�%LODJD�������������&KULVWLDQ�3OHLMHO�KDU�nWHUWDJLW�VLQ�DQV|NDQ�VRP�ELWUlGDQGH�SURMHNWOHGDUH�L�
�/RFDO5(6��

�Ɣ� �9LTPZZ�NpSSHUKL�pUKYPUN�H]�SHUKZRHWZSHNLU�VT�WVZ[[QpUZ[LY��ࠫ39�������������
�ż� �2:�IPSHNH����H������9LTPZZIYL]F��3�F�����
�ż� �2:�IPSHNH�����I������3-__��������F�������
�ż� �2:�IPSHNH�����J������3-__���������7F�������

�.6�%HVOXW��LQIRUPDWLRQHQ�DQWHFNQDV�WLOO�NlQQHGRP��

������7UDILNlUHQGHQ�

�17,�QlPQGHQ�����������������

�7UDILNDUEHWVJUXSSHQ�RFK�QlPQGHQ�KDU�JMRUW�HWW�JHGLJHW�DUEHWH�I|U�DWW�PHG�PLQLPDOD�UHVXUVHU�I|UElWWUD�
�WXUOLVWDQ�RFK�WUDILNHQ�WLOO�RFK�IUnQ�.|NDU�LQI|U�������/DQGVNDSVUHJHULQJHQ�KDU�WLWWDW�|YHU�YnUD�I|UVODJ�RFK�
�JRGNlQW�HQGDVW�HWW�InWDO�I|UlQGULQJDU��GH�VHU�LQWH�.|NDUV�EHKRY�I|U�HQ�IXQJHUDQGH�WUDILN�RFK�XWYHFNOLQJ�DY�
�NRPPXQHQ��VYDUHQ�GH�PHGGHODW�RVV�lU�LQWH�UHOHYDQWD�WLOO�YnUD�|QVNHPnO��

�)|UlQGULQJDUQD�GH�KDU�JRGNlQW�lU�PDUNHUDGH�PHG�HQ�EOn�VWMlUQD�L�ELODJD����

�/DQGVNDSHWV�VYDU�Sn�NRPPXQHQV�V\QSXQNWHU�ELIRJDV�PHG�Q\D�NRPPHQWDUHU��%LODJD����

�)|UVODJ��

�1lPQGHQ�GLVNXWHUDU�lUHQGHW�

�17,�%HVOXW��

�1lPQGHQ�NDQ�LQWH�JRGNlQQD�GHQ�WXUOLVWD�VRP�YL�KDU�InWW�I|U�NRUUHNWXUOlVQLQJ��XWDQ�KnOOHU�IDVW�L�YnUD�WLGLJDUH�
�I|UVODJ��9L�XSSIDWWDU�LQWH�UHVSRQVHQ�VRP�SRVLWLY�HOOHU�VNlUJnUGVYlQOLJ�HIWHUVRP�YL�nWHU�LJHQ�EOLYLW�|YHUN|UGD��

�6RP�YL�QlPQW�WLGLJDUH�YHUNDU�GHQ�SROLWLVND�DJHQGDQ�YDUD�DWW�DYYHFNOD�LVWlOOHW�I|U�DWW�XWYHFNOD��
�$WW�WUDQVSRUWHUD�OLYVPHGHO�RFK�JRGV�WLOO�|Q�lU�HQ�XWPDQLQJ��DWW�VMlOY��VRP�|ER��WD�VLJ�WLOO�RFK�IUnQ�|Q��lYHQ�YLG�
�DNXWD�VLWXDWLRQHU��lU�HQ�XWPDQLQJ��HQWXVLDVWLVND�EHV|NDUH���WXULVWHU�InU�LQWH�SODWV�Sn�IlUMDQ������OLVWDQ�NDQ�J|UDV�
�OlQJUH��.lQQV�VRUJOLJW�DWW�EOL�PRWDUEHWDG�RFK�QRQFKDOHUDG���I|U�IDNWXP�lU�DWW�lQ�Vn�OlQJH�WLOOnWHU�ODJHQ�RVV�DWW�
�IULWW�ER�GlU�YL�YLOO���RFK�YL�KDU�YDOW�.|NDU��

�0HG�VPn�I|UlQGULQJDU�NDQ�GHW�J|UD�VWRU�VNLOOQDG�I|U�RVV����±����PLQXWHU�I|UVNMXWQLQJ�DY�WXUOLVWDQ�lU�YLNWLJ�I|U�
�NRPELQDWLRQVWXUHU��7H[WHQ�L�WXUOLVWDQ�VND�UlWWDV�WLOO��LQWH�XW|NDGH�WXUHU�WLOO�.\UNRJnUGV|�VRP�GHW�QX�lU�
�LQVNULYHW�����3DVVDJHUDUH�XWDQ�IRUGRQ�NDQ�EHVWlOOD�LQYLNQLQJ��WLOO�GH�WXUHU�VRP�VDNQDU�NRPELQDWLRQ�PHG�
�SDVVEnW��±�����RFK���±�������,QYLNQLQJ�XWDQ�IRUGRQ��InU�SDVVDJHUDUH�WLOO�IUnQ�*DOWE\�J|UD��OLNDVn�VNRO��RFK�
�GDJLVEDUQ�VDPW�HYHQWXHOOD�I|OMHVODJDUH�WLOO�IUnQ�.|NDU��JlOOHU�lYHQ�NYlOOVWXU��
�gYHU|�VND�HQGDVW�DQJ|UDV�QlU�GHW�lU�WUDILN�WLOO�HOOHU�IUnQ�VNlUJnUGHQ��LQJD�H[WUD�LQYLN�PHOODQ�/nQJQlV�±�gYHU|��
�PHG�GH�I|UlQGULQJDUQD�NDQ�PDQ�PHG�VDPPD�NRVWQDGHU�In�HQ�H[WUD�WXU�L�YHFNDQ�WLOO�*DOWE\��
�'XEEHOLQYLNQLQJDUQD�PnVWH�ERUW��GHW�InU�LQWH�WD�WUH�WLPPDU�PHOODQ�.|NDU�±�/nQJQlV��'HW�lU�YL�VRP�ERU�RFK�
�Q\WWMDU�WUDILNHQ�VRP�YHW�KXU�GHQ�IXQJHUDU�RFK�YnUD�EHKRY��V|GUD�OLQMHQV�WXUOLVWRU�VND�YDUD�I|U�6RWWXQJD�RFK�
�.|NDU�L�I|UVWD�KDQG��VDPDUEHWH�PHG�DQGUD�NRPPXQHU�lU�YLNWLJW��PHQ�GH�VND�LQWH�EHVWlPPD�|YHU�YnU�WXUOLVWD��
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�9HP�lU�DQVYDULJ�Sn�|YHU�WUDILNHQ�RFK�WXUOLVWRUQD"�1X�VNLFNDV�YL�PHOODQ�ROLND�WMlQVWHPlQ�RFK�YL�InU�LQJHQ�
�UHVSRQV��

�9LOND�lU�GH�SHUVRQHU�VRP�WDU�GH�SROLWLVND�EHVOXWHQ�RP�RFK�VW\U�|YHU�YnU�WXUOLVWD"�

�1lPQGHQ�I|UHVOnU�LQI|U�NRPPXQVW\UHOVHQ�DWW�HQ�GHOHJDWLRQ�IUnQ�NRPPXQHQ�XSSYDNWDU�WUDILNPLQLVWHUQ�RFK�
�OHGDQGH�WMlQVWHPlQ�Sn�LQIUDVWUXNWXUDYGHOQLQJHQ�I|U�DWW�GLVNXWHUD�WUDILNHQ�LQI|U�WXUOLVWRUQD�������,�
�GHOHJDWLRQHQ�I|UHVOnU�QlPQGHQ�DWW�0DGHOHQH�$KOJUHQ�)DJHUVWU|P��1DWDOLH�%M|UN��+DUU\�+ROPVWU|P��
�-RKDQQHV�-DQVVRQ�RFK�*XQQDU�6XQGVWU|P�GHOWDU��

�.6������������������

�.'�)|UHVOnU�DWW�QlULQJV��WUDILN��RFK�LQIO\WWQLQJVQlPQGHQV�I|UVODJ�JRGNlQQV��

�.6�%HVOXW��.RPPXQVW\UHOVHQ�EMXGHU�LQ�ODQGVNDSVUHJHULQJHQ�WLOO�GLVNXVVLRQVP|WH�RP�
�VNlUJnUGVWUDILNHQ��

�.6���������������

�.'�I|UHVOnU�DWW�NRPPXQVW\UHOVHQ�XWVHU�HQ�DUEHWVJUXSS�VRP�I|UHWUlGHU�NRPPXQVW\UHOVHQ�L�lUHQGHW�
�PHG�I|OMDQGH�VDPPDQVlWWQLQJ��

�0DGHOHQH�$KOJUHQ�)DJHUVWU|P�
�1DWDOLH�%M|UN�
�+DUU\�+ROPVWU|P�
�-RKDQQHV�-DQVVRQ�
�*XQQDU�6XQGVWU|P�

�.6�%HVOXW��)|UVODJHW�JRGNlQQV��

������)|UVODJ�WLOO�UHSUHVHQWDQWHU�RFK�HUVlWWDUH�WLOO�cODQGV�VNlUJnUGVQlPQG�

�/DQGVNDSVUHJHULQJHQ�EHJlU�LQ�VNlUJnUGVNRPPXQHUQDV�I|UVODJ�WLOO�PHGOHPPDU�L�cODQGV�VNlUJnUGVQlPQG�I|U�
�SHULRGHQ������������������������(QOLJW�UHJOHPHQWHW�EHVWnU�6NlUJnUGVQlPQGHQ�DY�GHOV�HQ�I|UWURHQGHYDOG�
�HOOHU�DQQDQ�DY�NRPPXQHQ�XWVHGG�UHSUHVHQWDQW��GHO�HQ�UHSUHVHQWDQW�I|U�QlULQJVOLYHW�L�UHVSHNWLYH�NRPPXQ��
�9DUMH�VNlUJnUGVNRPPXQ�QRPLQHUDU�HQ�PDQ�RFK�HQ�NYLQQD�WLOO�YDUGHUD�SODWV�L�QlPQGHQ�HQOLJW�JlOODQGH�
�MlPVWlOOGKHWV�ODJ��

�.RPPXQHUQDV�VYDU�VNDOO�YDUD�ODQGVNDSVUHJHULQJHQ�WLOOKDQGD�VHQDVW�GHQ���PDUV������

�.'�I|UHVOnU�DWW�NRPPXQVW\UHOVHQ�QRPLQHUDU�WYn�UHSUHVHQWDQWHU��I|U�.|NDU�L�VNlUJnUGVQlPQGHQ�

�.6�EHVOXW��.RPPXQVW\UHOVHQ�QRPLQHUDU�0DGHOHQH�$KOJUHQ�)DJHUVWU|P�RFK�-RKDQQHV�-DQVVRQ�

������ �%RUGODJGD�lUHQGHQ�
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������,QYnQDULQLWLDWLY�±�.|NDU�(8�SURMHNW�ERUGODJW�WLOOV�VOXWUHGRYLVQLQJ�lU�NODU�

������ �,QLWLDWLY�JlOODQGH�DYVDNQDG�DY�EUlQQEDUW�NlUO�I|U�ERHQGH�L�+HOOV|�RFK�
�gVWHUE\JJH��

�(WW�LQLWLDWLY�KDU�LQOlPQDWV�DY�2OOH�'DKO�JlOODQGH�DYVDNQDG�DY�EUlQQEDUW�NlUO�I|U�ERHQGH�L�+HOOV|�RFK�
�gVWHUE\JJH��

�)UnJDQ�KDU�WLGLJDUH�EHKDQGODWV�DY�E\JJQDGVQlPQGHQ�YDUHIWHU�0,6(�XSSPlUNVDPPDWV�Sn�SUREOHPHW��
�0,6(V�YHUNVDPKHWVOHGDUH�KDU�VMlOYVYnOGLJW�YDOW�DWW�LQWH�DJHUD��
�'HW�ILQQV�HWW�EUHWW�VW|G�I|U�DWW�IUnJDQ�InU�HQ�O|VQLQJ�DY�GH�ERHQGH�L�gVWHUE\JJH�+HOOV|��

�+HOOV|�gVWHUE\JJH�E\DODJ�lU�YLGWDODGH�RFK�XSSOnWHU�NRVWQDGVIULWW�PDUN�I|U�lQGDPnOHW�YLONHW�J|U�DWW�IUnJDQ�
�LQWH�lU�NRVWQDGVGULYDQGH��

�0,6(�KDU�OHGLJD�OnVEDUD�VWDWLRQHU�WLOO�VLWW�I|UIRJDQGH�YLONHW�J|U�DWW�IUnJDQ�LQWH�lU�NRVWQDGVGULYDQGH��

�)|UVODJ�WLOO�EHVOXW��
�.|NDU�NRPPXQV�NRPPXQVW\UHOVH�VNULYHU�HQ�EHJlUDQ�WLOO�0,6(V�VW\UHOVH��
�([HPSHO�Sn�WH[W��

�.|NDU�NRPPXQ�EHJlU�KlUPHG�DWW�0,6(�XWDQ�GU|MVPnO�RPEHV|UMHU�DWW�GH�ERHQGH�L�gVWHUE\JJH�RFK�+HOOV|�JHV�
�P|MOLJKHW�DWW�OlPQD�EUlQQEDUW�Sn�EHILQWOLJ�nWHUYLQQLQJVVWDWLRQ��'HWWD�lU�HQ�nWJlUG�VRP�ELGUDU�WLOO�0,6(V�
�XWWDODGH�PnO�RP�|NDG�NXQGQ|MGKHW���cWJlUGHQ�LQWH�lU�NRVWQDGVGULYDQGH�Gn�GHW�ILQQV�OHGLJD�´KXV´�L�0,6(V�lJR�
�VDPWLGLJW�VRP�+HOOV|�gVWHUE\JJH�E\DODJ��NRVWQDGVIULWW�XSSOnWHU�PDUN�I|U�lQGDPnOHW��'HWWD�OHGHU�LQWH�WLOO�|NDG�
�VRSPlQJG�XWDQ�HQ�RPGLVSRQHULQJ�DY�EHILQWOLJ�YRO\P�

�.'�I|UHVOnU�DWW�NRPPXQVW\UHOVHQ�DQKnOOHU�KRV�0LVH�DWW�nWHUYLQQLQJVVWDWLRQHQ�L�+HOV|�gVWHUE\JJH�
�NRPSOHWWHUDV�PHG�NlUO�I|U�EUlQQEDUW�DYIDOO��

�.6�%HVOXW��)|UVODJHW�JRGNlQQV��

������ �.RPPXQHQV�HQHUJLSURMHNW�/RFDO5(6�

��bUHQGHW�KDU�WLGLJDUH�KDIW�UXEULNHQ�LQIRUPDWLRQ�RP�NRPPXQHQV�HQHUJLSURMHNW�/RFDO5(6��

�%RUGODJW�lUHQGH�.6������������

�.6�����������������

�&KULVWLDQ�3OHLMHO��5ROI�(ULNVVRQ�RFK�-LP�+lJJEORP�LQIRUPHUDU��

�)XOOPlNWLJHV�RUGI|UDQGH�KDU�NDOODW�IXOOPlNWLJH�WLOO�HWW�H[WUD�LQIRUPDWLRQVP|WH�GHQ�������,QIRUPDWLRQHQ�L�
�NRPPXQVW\UHOVHQ�XWJnU�IUnQ�VDPPD�SXQNWHU�VRP�VlQWV�XW�WLOO�IXOOPlNWLJH�

�'HW�I|UHOLJJHU�RNODUKHWHU�JlOODQGH�L�YLONHQ�JUDG�.|NDU�NRPPXQ�EHK|YHU�XSSWD�HWW�WLOOIlOOLJW�OnQ�Gn�
�I|UVNRWWHULQJHQ�IUnQ�(8�LQWH�NRPPHU�DWW�UlFND�WLOO��VRP�QX�XWUHGV�DY�-HVSHU�%DFNDV�Sn�)OH[HQV��'lUWLOO�
�EHK|YHU�GHW�NODUOlJJDV�L�YLONHQ�JUDG�ODQGVNDSVUHJHULQJHQ�EHYLOMDU�GHQ�WLOOlJJVILQDQVLHULQJ�VRP�EHK|YV�I|U�DWW�
�SURMHNWHW�VNDOO�NXQQD�JHQRPI|UDV��
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�%LODJD�

�.'�I|UHVOnU�DWW�LQIRUPDWLRQHQ�DQWHFNQDV�WLOO�NlQQHGRP�RFK�DWW�lUHQGHW�ERUGOlJJV�WLOO�
�IUnJHVWlOOQLQJDUQD�NODUODJWV��

�.6�%HVOXW��)|UVODJHW�JRGNlQQV�

�.6������������

�.|NDUV�EREDUKHW�
�8QGHU�DUEHWHW�PHG�cODQGV�XWYHFNOLQJV��RFK�KnOOEDUKHWVDJHQGD�KDU�VNlUJnUGHQ�GHOYLV�JO|PWV�ERUW��,�.|NDUV�
�IDOO�KDU�GHW�OHWW�WLOO�DWW�.|NDU�NRPPXQ�XQGHU�WUH�nUV�WLG�KDU�DUEHWDW�IUDP�HQ�HJHQ�DJHQGD��VRP�GHO�DY�(8�
�,QWHUUHJ�SURMHNWHW�´&RVW�XV´��.|NDU�YLOO�YDUD�HQ�GHO�DY�PRGHU�cODQGV�YLVLRQ��PHQ�lU�HWW�EnQJVW\ULJW�EDUQ�VRP�
�KDU�XWYHFNODW�HQ�YDULDQW��PHU�OlPSDG�I|U�HQ�OLWHQ�|��VRP�NDOODV�´EREDUKHW´��

�0DQ�NDQ�PlWD�KXU�EREDU�HQ�|�lU�PHG�KMlOS�DY����LQGLNDWRUHU��0nQJD�N|NDUERU�KDU�KMlOSW�WLOO�DWW�XWYHFNOD�
�GHVVD�JHQRP�LQWHUYMXHU��HQNlWHU��P|WHQ�RFK�VDPWDO������SHUVRQHU��|QV�KDOYD�EHIRONQLQJ��KDU�YDULW�HQJDJHUDG��
�(IWHU�DWW�KD�JnWW�JHQRP�DOOD�QlPQGHU�ODGHV�SODQHQ�IUDP�I|U�NRPPXQVW\UHOVHQ�L�MXQL�I|UUD�nUHW������RFK�
�JRGNlQGHV�L�QRYHPEHU�VRP�HWW�VW|G�I|U�GHW�IRUWVDWWD�KnOOEDUKHWVDUEHWHW��RFK�DQWHFNQDGHV�VHGDQ�DY�IXOOPlNWLJH�
�WLOO�NlQQHGRP��

�%REDUKHWV�PRGHOOHQ�KDU�InWW�VWRU�XSSPlUNVDPKHW�RFK�lU�QX�I|UHPnO�I|U�HQ�NXUV�YLG�cER�$NDGHPL�PHG����
�GHOWDJDUH�IUnQ����HXURSHLVND�|DU�IUnQ���OlQGHU��KWWSV���ZZZ�DER�IL�HQ�FHQWUH�IRU�OLIHORQJ�OHDUQLQJ�KDELWDELOLW\�����

�6PDUW�(QHUJ\�cODQG�

�6PDUW�(QHUJ\�cODQG�lU�HWW�SURMHNW�VRP�VND�YLVD�KXU�HWW�VDPKlOOH�IXQJHUDU�Sn�����SURFHQW�I|UQ\EDU�HQHUJL��'HW�
�VND�YDUD�HWW�H[HPSHO�VRP�IXQJHUDU�L�KHOD�(8��YL�YLOO�VlOMD�YnUW�NXQQDQGH�Sn�YlUOGVPDUNQDGHQ�I|U�
�HQHUJLV\VWHP��$WW�VNDSD�HWW�VPDUW�HQHUJLV\VWHP�lU�HQ�SURFHVV�DY�LQQRYDWLRQ��OlUDQGH�RFK�DQSDVVQLQJ�I|U�DOOD�
�LQEODQGDGH��

�)|U�DWW�I|UYHUNOLJD�GHWWD�ELOGDGH�ODQGVNDSVUHJHULQJHQ�nU������ERODJHW�)OH[HQV�2\�$E�WLOOVDPPDQV�PHG�&/,&�
�,QQRYDWLRQ��cODQGV�9LQGHQHUJL�$QGHOVODJ��9LNLQJ�/LQH�%XVV�$E��/HRZLQG�$%��cODQGV�(ODQGHOVODJ��cODQGV�
�gPVHVLGLJD�)|UVlNULQJVERODJ��cODQGV�9LQGNUDIW�$E�RFK�0DULHKDPQV�(QHUJL��

�.|NDU�EOLU�GHQ�I|UVWD�SLORWHQ�Sn�cODQG�
�6RP�HQ�GHO�DY�EREDUKHWVSODQHULQJHQ�Sn�.|NDU�JMRUGH�)OH[HQV�HQ�NRPSOHWW�JHQRPJnQJ�DY�.|NDUV�
�HQHUJLI|UEUXNQLQJ�RFK�HQHUJLNlOORU��VDPW�HQ�SODQ�I|U�RPVWlOOQLQJ�WLOO�IRVVLOIULD�EUlQVOHQ��7LOOVDPPDQV�PHG�
�7HNQLVND�)RUVNQLQJVFHQWUDOHQ�L�+HOVLQJIRUV�KMlOSWH�GH�VHGDQ�.|NDU�DWW�V|ND�PHGHO�IUnQ�(8�SURJUDPPHW�
�+RUL]RQ�����I|U�RPVWlOOQLQJ�WLOO�IRVVLOIUL�HQHUJL��ELODJD���,�DSULO������EOHY�SURMHNWHW�NDOODW�/RFDO5(6��QU�
���������JRGNlQW��ELODJD���PHQ�ILFN�I|UVW�L�QRYHPEHU�ILQDQVLHULQJ��'HW�U|U�VLJ�RP�GU\JW�����PLOMRQHU�HXUR�
�YDUDY�KlOIWHQ�GLUHNW�WLOO�NRPPXQHQ�L�KXYXGVDN�I|U�LQYHVWHULQJDU��KlOIWHQ�WLOO�)OH[HQV�RFK�977�I|U�
�SURMHNWOHGQLQJ�RFK�IRUVNQLQJ��

�3n�.|NDU�KDU�HQ�ORNDO�HQHUJLJUXSS�JMRUW�P\FNHW�MREE��'HW�lU�-RKDQQHV�-DQVVRQ��+DUU\�+ROPVWU|P��*XQQDU�
�6XQGVWU|P��5ROI�(ULNVVRQ��-RHO�6XQGVWU|P�RFK�&KULVWLDQ�3OHLMHO��'HQ�XWUXVWQLQJ�VRP�NRPPXQHQ�N|SHU�lU�
�YlUPHSXPSDU��YlUPHODJULQJ��VROFHOOHU�RFK�YLQGWXUELQHU�YLG�VNRODQ�RFK�lOGUHERHQGHW�6RPPDUlQJHQ��VPDUWD�
�VW\UV\VWHP�VDPW�HQ�ODGGVWDWLRQ�I|U�HOELODU��*UXSSHQ�KDU�GLPHQVLRQHUDW�KXU�SURMHNWHW�VND�SDVVD�LQ�YlO�Sn�.|NDU�
��ELODJD��
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�0nO�

�0nOHQ�lU�DWW�HUVlWWD�GHQ�IRVVLOD�XSSYlUPQLQJHQ�DY�VNRODQ�PHG�Q\�RFK�LQQRYDWLY�XSSYlUPQLQJ�VRP�����VlQNHU�
�NRVWQDGHUQD�RFK�����PLQVNDU�XWVOlSSHQ�DY�NROGLR[LG��VDPW�����J|U�.|NDU�WLOO�HQ�O\FNDG�WHVWElGG�I|U�cODQG�RFK�
�HQ�IUDPJnQJ�I|U�6PDUW�(QHUJ\�cODQG��

�,QYHVWHULQJDUQD�

�6.2/$1� �.RVWQDG�

�6ROSDQHOHU���N:�I|U�DWW�ODGGD�HQHUJLODJUHW�WLOO�
�YDUPYDWWHQ�RFK�KXVYlUPH�

�9lUPHSXPSDU��[���N:�VRP�JHU�JUXQGYlUPH�
�XQGHU�VW|UUH�GHOHQ�DY�nUHW�

�(Q�Q\�W\S�DY����0:K�YlUPHODJHU�VRP�ODGGDV�
�PHG�VRO�RFK�YLQG�HO�RFK�VRP�DYJHU�YlUPH�QlU�
�YlUPHSXPSDUQD�LQWH�UlFNHU�WLOO�

�9LQGNUDIW�������N:�I|U�DWW�ODGGD�HQHUJL�ODJHU�RFK�
�VW|WWD�VROSDQHOHU�YLG�PXOHW�YlGHU�

�6PDUW�VW\UV\VWHP�

�/DGGVWDWLRQ�I|U�HOELODU�

�6XPPD�LQYHVWHULQJDU� ���������HXU�

�%HVSDULQJ�L�nUOLJD�GULIWNRVWQDGHU� ��������HXU�

�0LQVNDGH�XWVOlSS�SHU�nU�DY�&2���� ����WRQ�

�6200$5b1*(1�

�6ROSDQHOHU����N:�

�%DWWHULHU�����N:K����N:K�

�6PDUW�VW\UV\VWHP�

�6XPPD�LQYHVWHULQJDU� ���������HXU�
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�%HVSDULQJ�L�nUOLJD�GULIWNRVWQDGHU� ��������HXU�

�0LQVNDGH�XWVOlSS�SHU�nU�DY�&2���� ���WRQ�

�6XPPD�LQYHVWHULQJDU� ���������HXU�

�6XPPD�EHVSDULQJ�L�nUOLJD�GULIWNRVWQDGHU� ��������HXU�

�0LQVNDGH�XWVOlSS�SHU�nU�DY�&2���� ����WRQ�

�6H�EHUlNQLQJDU�L��ELODJD���

�9DULIUnQ�NRPPHU�SHQJDUQD"�

�$Y�LQYHVWHULQJDUQD��������¼�EHWDODU�(8��������¼�������HQOLJW�EHVOXW����DSULO������RFK�L�QRYHPEHU��ELODJD�
����
�/DQGVNDSVUHJHULQJHQ�EHWDODU��������¼�������VRP�LQYHVWHULQJVVW|G�XU�3DI�PHGHO�I|U�HQHUJLHIIHNWLYHUDQGH�
�PHGHO�VRP�OLJJHU�L�OLQMH�PHG�8WYHFNOLQJV��RFK�KnOOEDUKHWVDJHQGDQ��9L�DQV|NHU�Sn�EODQNHWW�
����KWWSV���H�WMDQVWHU�D[�H�IRUP�VY�GG��D���ID�����HIWHU��P|WH�PHG�ODQGVNDSVUHJHULQJHQ�GHQ���PDM��
�7MlQVWHPlQQHQ�lU�P\FNHW�YlO�LQVDWWD�L�RFK�SRVLWLYD�WLOO�lUHQGHW��GHQ�SROLWLVND�YLOMDQ�ILQQV��UHJHOYHUNHW�lU�Sn�
�SODWV�RFK�GHW�ILQQV�3DI�PHGHO��/DQGVNDSVUHJHULQJHQ�WDU�EHVOXW�VN\QGVDPW�LQRP�PDM��
�'HVVXWRP�EHWDODU�(8������DY�NRPPXQHQV�NRVWQDGHU�I|U�SHUVRQDO�������¼��UHVRU�������¼�RFK�I|U�LQGLUHNWD�
�NRVWQDGHU������DY�LQYHVWHULQJDUQD�PP���������¼��
�1lU�NRPPHU�SHQJDUQD"�

�(8�EHWDODU�XQGHU�GHW�I|UVWD�nUHW�HWW�I|UVNRWW�RP�����DY�EXGJHWHQ�L�WUH�GHODU������PnQDG��������PnQDG��������
�PnQDG�����

�'HQ�I|UVWD�SURMHNWUDSSRUWHQ�VND�VlQGDV�LQ�WLOO�(8�HIWHU����PnQDGHU��(X�EHWDODU�Gn�GH�NRVWQDGHU�VRP�KDU�
�XSSVWnWW�XQGHU�nU����XWDQ�DYGUDJ�I|U�WLGLJDUH�XWEHWDOW�I|UVNRWW��(Q�I|UXWVlWWQLQJ�lU�DWW�I|UVNRWWHQ���XWEHWDOQLQJ�
�I|U�SURMHNWUDSSRUW���LQWH�InU�|YHUVWLJD�����DY�KHOD�SURMHNWEXGJHWHQ��

�$QGUD�SURMHNWUDSSRUWHQ�RPIDWWDU�PnQDG��������6DPPD�UHJOHU�VRP�I|U�SURMHNWUDSSRUW����

�7UHGMH�SURMHNWUDSSRUWHQ�RPIDWWDU�PnQDG��������6DPPD�UHJOHU�VRP�I|U�SURMHNWUDSSRUW���RFK����

�6OXWUDSSRUWHQ�RPIDWWDU�KHOD�SURMHNWHW��PnQDG�������+HOD�SURMHNWEXGJHWHQ�VWlPV�DY�RFK�VOXWOLJD�UHJOHULQJDU�
�J|UV��6OXWOLJD�NRVWQDGHU�InU�LQWH�|YHUVWLJD�����DY�KHOD�SURMHNWEXGJHWHQ��

�%HUlNQLQJDU�DY�FDVK�IORZ�VH�ELODJD��

�3URMHNWOHGQLQJ�

�.|NDU�NRPPXQ�DQVWlOOHU�HQ�VlUVNLOG�SURMHNWOHGDUH��HQ�SURMHNWHNRQRP�RFK�HQ�ELWUlGDQGH�SURMHNWOHGDUH�WLOO�
�SURMHNWOHGDUH��

�3URMHNWHW�OLJJHU�GLUHNW�XQGHU�NRPPXQVW\UHOVHQ��
�%LODJD�.)�����D������������3URMHNWDQV|NDQ�
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�%LODJD�.)�����E������������(8�EHVOXW�
�%LODJD�.)�����F������������7HNQLVND�O|VQLQJDU�
�%LODJD�.)�����G������������%HUlNQLQJ�DY�PLQVNDGH�GULIWNRVWQDGHU�RFK�XWVOlSS�
�%LODJD�.)�����H������������%HUlNQLQJ�DY�SURMHNWHWV�OLNYLGEHKRY��FDVK�IORZ��
�%LODJD�.)�����I������������,QYHVWHULQJVVW|G�XU�SHQQLQJDXWRPDWPHGHO�

�.'�I|UHVOnU�LQI|U�IXOOPlNWLJH�DWW�.|NDU�NRPPXQV�WHFNQDU�DYWDO�RP�JHQRPI|UDQGH�DY�SURMHNWHW�XQGHU�
�I|UXWVlWWQLQJ�DWW�ODQGVNDSVUHJHULQJHQ�EHYLOMDU�PHGHO�L�HQOLJKHW�PHG�I|UKDQGVEHVNHGHW��

�.6�%HVOXW��)|UVODJHW�JRGNlQQV�

�.)������������������NRPSOHWWHUDW�PHG���RFK�UlWWDW�GDWXP��

�)UnJDQ�RP�MlY�I|U�RUGI|UDQGHQ�SU|YDGHV�RFK�IXOOPlNWLJH�NRQVWDWHUDGH�DWW�MlY�LQWH�I|UHOLJJHU�PHG���U|VWHU�PRW�
���

�7KRPDV�'DKOJUHQ�I|UHVORJ��XQGHUVW|GG�DY�*HUU\�$OOJRGH�RFK�0DWV�&DUOVWU|P�DWW�NRPPXQVW\UHOVHQV�I|UVODJ�
�I|UNDVWDV��2PU|VWQLQJ�JHQRPI|UGHV�VnOXQGD�DWW�GH�VRP�U|VWDU�I|U�NRPPXQVW\UHOVHQV�I|UVODJ�U|VWDU�MD�RFK�GH�
�VRP�I|UHVOnU�I|UNDVWDQGH�U|VWDU�QHM��

�)|U�MD�U|VWDGH�&KULVWLDQ�3OHLMHO��5RELQ�1\OXQG��1DWDOLH�%M|UN�0DULD�6XQGEHUJ�RFK�*XQQDU�6XQGVWU|P��)|U�
�QHM�U|VWDGH�7KRPDV�'DKOJUHQ��0DWV�&DUOVWU|P�RFK�*HUU\�$OOJRGH��

�+DUU\�+ROPVWU|PV�MD�U|VW�I|UNDVWDV�Sn�JUXQG�DY�DWW�ELOGI|UELQGHOHQ�DYEU|WV�LQI|U�RPU|VWQLQJHQ��

�.)�%HVOXW��)|UVODJHW�JRGNlQQV�PHG���MD�U|VWHU�PRW���QHM�U|VWHU�7KRPDV�'DKOJUHQ��0DWV�&DUOVWU|P�
�RFK�*HUU\�$OOJRGH�DQPlOGH�DYYLNDQGH�nVLNW�WLOO�SURWRNROOHW��

�.6������������

�7KRPDV�'DKOJUHQ�KDU�DQI|UW�EHVYlU�|YHU�NRPPXQIXOOPlNWLJHV�EHVOXW��+DQ�KDU�\UNDW�DWW�
�I|UYDOWQLQJVGRPVWROHQ�I|UEMXGHU�YHUNVWlOODQGH�DY�EHVOXWHW�WLOOV�lUHQGHW�lU�DYJMRUW�PHG�ODJD�NUDIW�PHG�
�KlQYLVQLQJ�WLOO�I|UIDUDQGHIHO�VRP�IUDPJnU�DY�ELODJD��

�(QOLJW�I|UYDOWQLQJVVWDGJDQ������SXQNW�E�VNDOO�NRPPXQVW\UHOVHQ� �YLG�EHKRY�KlQVNMXWD�lUHQGH�WLOO�
�IXOOPlNWLJH�I|U�Q\�EHKDQGOLQJ�RP�EHVOXW�GlUL�VRP�IDWWDWV�DY�IXOOPlNWLJH�NRQVWDWHUDV�YDUD�ODJVWULGLJW��

�)|UYDOWQLQJVODJHQ��

��������5lWWHOVH�DY�VDNIHO�

�2P�HWW�EHVOXW�JUXQGDU�VLJ�Sn�HQ�NODUW�RULNWLJ�HOOHU�EULVWIlOOLJ�XWUHGQLQJ�HOOHU�Sn�XSSHQEDUW�RULNWLJ�WLOOlPSQLQJ�
�DY�ODJ�HOOHU�RP�GHW�KDU�VNHWW�HWW�IHO�L�I|UIDUDQGHW�Gn�EHVOXWHW�IDWWDGHV��InU�P\QGLJKHWHQ�XQGDQU|MD�VLWW�IHODNWLJD�
�EHVOXW�RFK�DYJ|UD�lUHQGHW�Sn�Q\WW��

�(WW�EHVOXW�InU�UlWWDV�WLOO�HQ�SDUWV�I|UGHO�HOOHU�QDFNGHO��5lWWHOVH�DY�HWW�EHVOXW�WLOO�HQ�SDUWV�QDFNGHO�I|UXWVlWWHU�DWW�
�SDUWHQ�VDPW\FNHU�WLOO�DWW�EHVOXWHW�UlWWDV��3DUWHQV�VDPW\FNH�EHK|YV�GRFN�LQWH��RP�IHOHW�lU�XSSHQEDUW�RFK�GHW�KDU�
�I|URUVDNDWV�DY�SDUWHQV�I|UIDUDQGH��
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��������5lWWHOVH�DY�VNULYIHO�

�(Q�P\QGLJKHW�VNDOO�UlWWD�XSSHQEDUD�VNULY��HOOHU�UlNQHIHO�HOOHU�DQGUD�MlPI|UEDUD�NODUD�IHO�L�VLWW�EHVOXW��

�(WW�IHO�InU�GRFN�LQWH�UlWWDV��RP�UlWWHOVHQ�OHGHU�WLOO�HWW�UHVXOWDW�VRP�lU�RVNlOLJW�I|U�HQ�SDUW�RFK�IHOHW�LQWH�KDU�
�I|URUVDNDWV�DY�SDUWHQV�I|UIDUDQGH��

��������,QOHGDQGH�RFK�EHKDQGOLQJ�DY�UlWWHOVHlUHQGHQ�

�(Q�P\QGLJKHW�EHKDQGODU�HWW�UlWWHOVHlUHQGH�Sn�HJHW�LQLWLDWLY�HOOHU�Sn�HQ�SDUWV�EHJlUDQ��,QLWLDWLYHW�VNDOO�WDV�HOOHU�
�EHJlUDQ�RP�UlWWHOVH�DY�HWW�IHO�IUDPVWlOODV��LQRP�IHP��nU�IUnQ�GHW�DWW�EHVOXWHW�IDWWDGHV����

�)|U�DWW�HWW�VDNIHO�VNDOO�NXQQD�UlWWDV�NUlYV�GHW�DWW�lUHQGHW�EHKDQGODV�Sn�Q\WW�RFK�DWW�GHW�IDWWDV�HWW�Q\WW�EHVOXW�L�
�lUHQGHW��(WW�VNULYIHO�UlWWDV�JHQRP�DWW�GHQ�H[SHGLWLRQ�VRP�LQQHKnOOHU�IHOHW�HUVlWWV�PHG�HQ�UlWWDG��,QQDQ�HWW�
�VNULYIHO�UlWWDV�VNDOO�HQ�SDUW�In�WLOOIlOOH�DWW�EOL�K|UG��RP�GHW�LQWH�lU�RQ|GLJW��

�$QJnHQGH�UlWWHOVH�DY�HWW�VDN��HOOHU�VNULYIHO�VNDOO�DQWHFNQLQJ�J|UDV�L�GHW�XUVSUXQJOLJD�EHVOXWHWV�DUNLYH[HPSODU�
�HOOHU�L�P\QGLJKHWHQV�LQIRUPDWLRQVV\VWHP��(Q�SDUW�VNDOO�In�HQ�UlWWDG�HOOHU�Q\�H[SHGLWLRQ�XWDQ�DYJLIW��

�%HWUlIIDQGH�IUnJDQ�RP�MlY�KDU�NRPPXQHQ�DQOLWDW�-RUXQQ�6NRJEHUJ�YLG�'.&2�DGYRNDWE\Un�I|U�HQ�EHG|PQLQJ�
�RFK�RFK�InWW�I|OMDQGH�XWOnWDQGH��

�³��0LQ�XSSIDWWQLQJ�YDU�DWW�MlY�LQWH�I|UHOnJ�SHU������������RFK�GH�SHUVRQHU�VRP�Gn�GHOWRJ�L�EHVOXWHW��9LG�HWW�Q\WW�
�EHVOXW��RP�lUHQGHW�WDV�XSS�Sn�Q\WW�Vn�PnVWH�MlYHW�EHG|PDV�XWJnHQGH�IUnQ�Gn�UnGDQGH�I|UKnOODQGHQ��2P�GHW�
�Gn�ILQQV�QnJRQ�L�IXOOPlNWLJH�VRP�KDU�DQVWlOOWV�RFK�DYO|QDV�L�´SURMHNWHW´�Vn�E|U�GHQ�SHUVRQHQ�MlYD�VLJ�´�

�%LODJD�.6�����������������.RPPXQDOEHVYlU�RFK�EHVOXW�RP�YHUNVWlOOLJKHWVI|UEXG�

�.'�I|UHVOnU�DWW�NRPPXQVW\UHOVHQ�NRQVWDWHUDU�DWW�IRUPHOOW�IHO�EHJnWWV�L�IRUP�DY�DWW�NDOOHOVHQ�VlQWV�XW�HQ�
�GDJ�I|U�VHQW�L�I|UKnOODQGH�WLOO�EHVWlPPHOVHUQD�L�JlOODQGH�I|UYDOWQLQJVVWDGJD�RFK�GlUPHG�NDQ�lUHQGHW�
�LQWH�YLQQD�ODJD�NUDIW��.RPPXQVW\UHOVHQ�KlQVNMXWHU�GlUI|U�lUHQGHW�WLOO�NRPPXQIXOOPlNWLJH�I|U�Q\�
�EHKDQGOLQJ�RFK�I|UHVOnU�DWW�IXOOPlNWLJH�EHVOXWDU��

���� �DWW�XSSKlYD�EHVOXWHW�IUnQ�GHQ������������������
���� �RFK�DWW�IXOOPlNWLJH�EHVOXWDU�WHFNQD�DYWDO�RP�JHQRPI|UDQGH�DY�SURMHNWHW�XQGHU�I|UXWVlWWQLQJ�

�DWW�ODQGVNDSVUHJHULQJHQ�EHYLOMDU�PHGHO�L�HQOLJKHW�PHG�I|UKDQGVEHVNHGHW�VDPW�DWW�
�NRPPXQGLUHNW|UHQ�EHIXOOPlNWLJDV�DWW�XQGHUWHFNQD�DYWDO�JlOODQGH�JHQRPI|UDQGH�DY�SURMHNWHW��

�.6�%HVOXW��)|UVODJHW�JRGNlQQV��bUHQGHW�I|UNODUDV�RPHGHOEDUW�MXVWHUDW��

������ �gYULJD�lUHQGHQ�

�.'�MREEDU�GH�WYn�NRPPDQGH�YHFNRUQD��
�.'�K|U�VHM�I|U�RP�GHQ�WHPSRUlUD�LQIDUWHQ�WLOO�VNRODQ�NDQ�LRUGQLQJVWlOODV�VRP�UDVWSODWV��

������ �0|WHW�DYVOXWDV�

�0|WHW�DYVOXWDGHV��NO�������
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�$19,61,1*�)g5�5b77(/6(<5.$1'(�2&+�%(69b56$19,61,1*�

�%(69b56)g5%8'�

�9DG�I|UEXGHW�JUXQGDU�
�VLJ�Sn�

�(IWHUVRP�QHGDQ�QlPQGD�EHVOXW�HQGDVW�JlOOHU�EHUHGQLQJ�HOOHU�YHUNVWlOOLJKHW��
�NDQ�HQOLJW����NRPPXQDOODJHQ�UlWWHOVH\UNDQGH�LQWH�IUDPVWlOODV�HOOHU�
�NRPPXQDOEHVYlU�DQI|UDV�|YHU�EHVOXWHW�����������������������������

�3DUDJUDIHU�
�(QOLJW������)|UYDOWQLQJVSURFHVVODJHQ�DQQDQ�ODJVWLIWQLQJ�NDQ�EHVYlU�LQWH�
�DQI|UDV�|YHU�QlPQGD�QHGDQ�EHVOXW��

�bUHQGHQ�VRP�JlOOHU�HQGDVW�LQWHUQ�RUJDQLVDWLRQ�RFK�GHOJLYQLQJDU�
�3DUDJUDIHU�RFK�JUXQG�I|U�EHVYlUVI|UEXGHW�������������������

�$19,61,1*�)g5�5b77(/6(<5.$1'(�
�0\QGLJKHW�WLOO�YLONHQ�
�UlWWHOVH\UNDQGH�NDQ�
�IUDPVWlOODV��VDPW�WLG�I|U�
�\UNDQGH�DY�UlWWHOVH�

�'HQ�VRP�lU�PLVVQ|MG�PHG�RYDQ�QlPQGD�EHVOXW�NDQ�IUDPVWlOOD�HWW�VNULIWOLJW�
�UlWWHOVH\UNDQGH��6NULIWOLJW�UlWWHOVH\UNDQGH�InU�IUDPVWlOODV�DY�GHQ�VRP�HWW�
�EHVOXW�DYVHU�HOOHU�GHQ�YDUV�UlWW��VN\OGLJKHW�HOOHU�I|UGHO�GLUHNW�SnYHUNDV�DY�
�EHVOXWHW��SDUW��VDPW�DY�NRPPXQPHGOHPPDU��

�0\QGLJKHW�KRV�YLONHQ�UlWWHOVH�\UNDV��

�.|NDU�NRPPXQ�
�.RPPXQVW\UHOVHQ�L�.|NDU�
�������.|NDU�

�3DUDJUDIHU�����������

�<UNDQGHW�VNDOO�IUDPVWlOODV�LQRP����GDJDU�IUnQ�GHOInHQGHW�DY�EHVOXWHW��(Q�
�SDUW�DQVHV�KD�InWW�GHO�DY�EHVOXWHW�VMX�GDJDU�HIWHU�GDJHQ�Gn�EUHYHW�
�DYVlQGHV��RP�LQWH�QnJRW�DQQDW�SnYLVDV��(Q�NRPPXQPHGOHP�DQVHV�KD�InWW�
�GHO�DY�EHVOXWHW�GHQ�GDJ�SURWRNROOHW�ODJWV�IUDP�RIIHQWOLJW��,�YDUWGHUD�IDOOHW�
�UlNQDV�LQWH�IUDPOlJJQLQJV��HOOHU�GHOJLYQLQJVGDJHQ�L�EHVYlUVWLGHQ��

�5lWWHOVH\UNDQGHWV�
�LQQHKnOO� �$Y�UlWWHOVH\UNDQGHW�VNDOO�IUDPJn�\UNDQGHW�RFK�YDG�GHW�JUXQGDU�VLJ�Sn��

�<UNDQGHW�VNDOO�XQGHUWHFNQDV�DY�GHQ�VRP�IUDPVWlOOHU�GHW��
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�.20081$/%(69b5�
�%HVYlUVP\QGLJKHW�RFK�
�EHVYlUVWLG�

�,�QHGDQ�QlPQGD�EHVOXW�NDQ�lQGULQJ�V|NDV�VNULIWOLJW�JHQRP�EHVYlU��
�bQGULQJ�L�EHVOXW�PHG�DQOHGQLQJ�UlWWHOVH\UNDQGHQ�NDQ�V|NDV�JHQRP�
�NRPPXQDOEHVYlU�HQGDVW�DY�GHQ�VRP�IUDPVWlOOW�UlWWHOVH\UNDQGHW��2P�
�EHVOXWHW�KDU�lQGUDWV�PHG�DQOHGQLQJ�DY�UlWWHOVH\UNDQGHW��NDQ�lQGULQJ�L�
�EHVOXWHW�V|NDV�JHQRP�NRPPXQDOEHVYlU�RFNVn�DY�HQ�VRP�lU�SDUW�HOOHU�
�NRPPXQPHGOHP��(WW�EHVOXW�InU�|YHUNODJDV�JHQRP�NRPPXQDOEHVYlU�Sn�
�GHQ�JUXQGHQ�DWW�
����EHVOXWHW�WLOONRPPLW�L�IHODNWLJ�RUGQLQJ��
����GHQ�P\QGLJKHW�VRP�IDWWDW�EHVOXWHW�KDU�|YHUVNULGLW�VLQD�EHIRJHQKHWHU�
�HOOHU�
����EHVOXWHW�DQQDUV�VWULGHU�PRW�ODJ��

�%HVYlUVP\QGLJKHW�lU�
�cODQGV�I|UYDOWQLQJVGRPVWRO�
�3%����
�������0DULHKDPQ�

�3DUDJUDIHU��

�%HVYlUVWLG�����GDJDU�IUnQ�GHOInHQGHW�DY�EHVOXWHW��

�(Q�SDUW�DQVHV�KD�InWW�GHO�DY�EHVOXWHW�VMX�GDJDU�HIWHU�GDJHQ�Gn�EUHYHW�
�DYVlQGHV��RP�LQWH�QnJRW�DQQDW�SnYLVDV��(Q�NRPPXQPHGOHP�DQVHV�KD�InWW�
�GHO�DY�EHVOXWHW�GHQ�GDJ�SURWRNROOHW�ODJWV�IUDP�RIIHQWOLJW��

�)g59$/71,1*6%(69b5�
�%HVYlUVP\QGLJKHW�RFK�
�EHVYlUVWLG�

�%HVYlUVP\QGLJKHW�lU�
�cODQGV�I|UYDOWQLQJVGRPVWRO�
�3%����
�������0DULHKDPQ�

�3DUDJUDIHU��

�%HVYlUVWLG�����GDJDU�IUnQ�GHOInHQGHW�DY�EHVOXWHW��

�%(69b566.5,)7�
�%HVYlUVVNULIW�
�,�EHVYlUVVNULIWHQ�VNDOO�DQJHV�

��� �lQGULQJVV|NDQGHV�QDPQ��\UNH��ERQLQJVRUW�RFK�DGUHVV�
��� �YLONHW�EHVOXW�VRP�|YHUNODJDV�
��� �YLOND�lQGULQJDU�VRP�\UNDV�L�EHVOXWHW�
��� �PRWLYHULQJDU�WLOO�DWW�EHVOXWHW�E|U�lQGUDV�

�%HVYlUVVNULIWHQ�VNDOO�XQGHUWHFNQDV�DY�lQGULQJVV|NDQGH�VMlOY�HOOHU�DY�GHQ�VRP�I|UIDWWDW�VNULIWHQ��2P�HQGDVW�GHQ�
�VRP�I|UIDWWDW�EHVYlUVVNULIWHQ�XQGHUWHFNQDU�GHQ��VNDOO�RFNVn�\UNH��ERQLQJVRUW�RFK�SRVWDGUHVV�DQJHV��

�7LOO�EHVYlUVVNULIWHQ�VNDOO�IRJDV�GHW�EHVOXW�VRP�|YHUNODJDV��L�RULJLQDO�HOOHU�VRP�RIILFLHOOW�EHVW\UNW�NRSLD��RFK�LQW\J�
�RP�GHQ�GDJ�IUnQ�YLONHQ�EHVYlUVWLGHQ�VNDOO�UlNQDV��

�,QOlPQDQGH�DY�EHVYlUVKDQGOLQJDUQD�
�%HVYlUVKDQGOLQJDUQD�VNDOO�LQOlPQDV�WLOO�EHVYlUVP\QGLJKHWHQ�I|U�EHVYlUVWLGHQV�XWJnQJ��%HVYlUVKDQGOLQJDUQD�NDQ�
�lYHQ�VlQGDV�PHG�SRVW�HOOHU�JHQRP�EXG��PHQ�L�Vn�IDOO�Sn�DYVlQGDUHQV�HJHW�DQVYDU��+DQGOLQJDUQD�VNDOO�OlPQDV�WLOO�
�SRVWHQ�L�Vn�JRG�WLG�DWW�GH�NRPPHU�IUDP�LQQDQ�EHVYlUVWLGHQ�JnU�XW��(QOLJW�ODJHQ�RP�GRPVWROVDYJLIWHU�NDQ�
�GRPVWROHQ�WD�XW�HQ�DYJLIW�I|U�LQOlPQDQGH�DY�EHVYlU��.RQWDNWD�UHVSHNWLYH�GRPVWRO�I|U�PHU�LQIRUPDWLRQ��
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