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9LJWLJH�RSO\VQLQJHU�RP�KXVHIWHUV\Q

1nU�GX�VNDO�N¡EH�HOOHU�V OJH�KXV�HOOHU�OHMOLJKHG��KDU�GX�EUXJ�IRU�
DW�YLGH�QRJHW�RP�KXVHIWHUV\Q��WLOVWDQGVUDSSRUW�RJ�HMHUVNLIWH�
IRUVLNULQJ�

+HU�InU�GX�HQ�NRUW�LQWURGXNWLRQ�RJ�HW�KXUWLJW�RYHUEOLN�
PHQ�GX�NDQ�ILQGH�PHJHW�PHUH�LQIRUPDWLRQ�RP�KXVHIWHUV\Q�Sn�
KMHPPHVLGHQ�ZZZ�EROLJHMHU�GN�KXVHIWHUV\Q��+XVHIWHUV\Q�EOLYHU�
XGI¡UW�DI�HQ�E\JQLQJVVDJN\QGLJ��VRP�0LQLVWHULHW�IRU�%\��%ROLJ�RJ�
/DQGGLVWULNWHU�KDU�EHVNLNNHW��'HQ�E\JQLQJVVDJN\QGLJH�
UHSU VHQWHUHU�KYHUNHQ�N¡EHU�HOOHU�V OJHU��+DQV�RSJDYH�HU�DW�
JLYH�HW�SURIHVVLRQHOW�RJ�XYLOGLJW�ELOOHGH�DI�E\JQLQJHQV�V\QOLJH�
VNDGHU��

%\JQLQJVVDJN\QGLJH�HU�IDJIRON��VRP�KDU�PLQGVW�IHP�nUV�
HUIDULQJ�PHG�E\JQLQJVXQGHUV¡JHOVHU�HOOHU�WLOV\Q�PHG�E\JJHUL��
RJ�VRP�KDU�InHW�HQ�HIWHUXGGDQQHOVH�L�UHJOHUQH�IRU�KXVHIWHUV\Q��
%HVNLNNHOVHQ�NU YHU�GHVXGHQ��DW�GHQ�E\JQLQJVVDJN\QGLJH�KDU�
HQ�J\OGLJ�DQVYDUVIRUVLNULQJ��VRP�NDQ�G NNH�IHMO�EHJnHW�L�
WLOVWDQGVUDSSRUWHQ�L�PLQGVW���nU��

'HQ�E\JQLQJVVDJN\QGLJHV�JHQQHPJDQJ�DI�KXVHW�WDJHU�
XGJDQJVSXQNW�L�KXVH�DI�WLOVYDUHQGH�DOGHU�RJ�W\SH�± RJ�DOWVn�LNNH�
HW�Q\W�KXV��'X�VNDO�GHUIRU�Y UH�RSP UNVRP�Sn��DW�IRUKROG��VRP�
HU�DOPLQGHOLJH�IRU�GLVVH�KXVH��LNNH�Q¡GYHQGLJYLV�Q YQHV�VRP�
VNDGHU�L�WLOVWDQGVUDSSRUWHQ��'LVVH�DOPLQGHOLJH�IRUKROG�YHG�
KXVW\SHQ�NDQ�GX�L�VWHGHW�O VH�PHUH�RP�L�GHQ�JHQHUHOOH�
KXVW\SHEHVNULYHOVH��VRP�HU�YHGODJW��

+YLV�GX�HU�XWLOIUHGV�PHG�GLQ�WLOVWDQGVUDSSRUW
'HQ�E\JQLQJVVDJN\QGLJH�E¡U�ILQGH�DOOH�V\QOLJH�VNDGHU�RJ�
IRUKROG��VRP�NDQ�JLYH�VNDGHU��'X�NDQ�QDWXUOLJYLV�NODJH��KYLV�GHQ�
VDJN\QGLJH�KDU�RYHUVHW�V\QOLJH�VNDGHU�HOOHU�ODYHW�DQGUH�IHMO��Vn�
WLOVWDQGVUDSSRUWHQ�JLYHU�HW�IRUNHUW�LQGWU\N�DI�KXVHW��

'X�NDQ�NODJH�WLO�'LVFLSOLQ U� RJ�NODJHQ YQHW�IRU�EHVNLNNHGH�
E\JQLQJVVDJN\QGLJH��VRP�EHKDQGOHU�NODJHU�IUD�EnGH�N¡EHUH�RJ�
V OJHUH�RYHU�WLOVWDQGVUDSSRUWHU��VRP�HU�XGDUEHMGHW�DI�
EHVNLNNHGH�E\JQLQJVVDJN\QGLJH��'X�VNDO�GRJ�IRUHO JJH�GLQ�
NODJH�IRU�GHQ�E\JQLQJVVDJN\QGLJH��LQGHQ�GX�NODJHU�WLO�Q YQHW��

'X�NDQ�O VH�RP�UHJOHUQH�IRU�NODJHU�RJ�KHQWH�HW�NODJHVNHPD�Sn�
ZZZ�KXVNODJH�GN�HOOHU�YHG�DW�ULQJH�WLO�Q YQHW�Sn�WOI�����������
����1 YQHW�WU IIHU�DIJ¡UHOVHU��Vn�SDUWHUQH�L�HQ�KXVKDQGHO�
VOLSSHU�IRU�UHWVVDJHU��'H�IOHVWH�VDJHU�EOLYHU�DIJMRUW�LQGHQ�IRU�FD��
��PnQHGHU��

1 YQHW�XGI¡UHU�RJVn�O¡EHQGH�NYDOLWHWVNRQWURO�DI�GH�
E\JQLQJVVDJN\QGLJHV�DUEHMGH��'X�NDQ�GHUIRU�NRPPH�XG�IRU�DW�
EOLYH�NRQWDNWHW�DI�HQ�DI�Q YQHWV�V\QV� RJ�VN¡QVP QG��VRP�YLO�
EHGH�RP�ORY�WLO�DW�JHQQHPJn�GLQ�HMHQGRP��'HW�HU�QDWXUOLJYLV�
IULYLOOLJW��RP�GX�YLO�GHOWDJH��

7UH�YLJWLJH�WLQJ��GX�VNDO�YLGH�RP�
UDSSRUWHQ�

��(Q�WLOVWDQGVUDSSRUW�HU�HQ�
VNDGHVUDSSRUW
'HQ�E\JQLQJVVDJN\QGLJH�IRUHWDJHU�
HQ�YLVXHO�JHQQHPJDQJ�DI�KXVHW�
9HG�JHQQHPJDQJHQ�DQYHQGHV�HQ�
V\VWHPDWLVN�PHWRGH��VRP�DIG NNHU�
V\QOLJH�VNDGHU�HOOHU�IRUKROG��VRP�NDQ�
XGYLNOH�VLJ�WLO�VNDGHU��'X�InU�LNNH�
RSO\VQLQJHU�RP�HMHQGRPPHQV�
JHQHUHOOH�YHGOLJHKROGHOVHVVWDQG�HOOHU�
RP�I�HNV��IRUYHQWHW�UHVWOHYHWLG�IRU�
E\JQLQJVGHOH��ERUWVHW�IUD�RSO\VQLQJ�
RP�GHQ�IRUYHQWHGH�UHVWOHYHWLG�IRU�
KRYHGE\JQLQJHQV�WDJ��
7LOVWDQGVUDSSRUWHQ�NDQ�GHUIRU�LNNH�
VDPPHQOLJQHV�PHG�HQ�
´YDUHGHNODUDWLRQ´�

��2PIDWWHU�V\QOLJH�VNDGHU
'HU�NDQ�Y UH�VNMXOWH�VNDGHU��VRP�
GHQ�E\JQLQJVVDJN\QGLJH�LNNH�KDU�
PXOLJKHG�IRU�DW�ILQGH��(IWHUV\QHW�
KDQGOHU�RP�V\QOLJH�IRUKROG�YHG�
KXVHW��VRP�KDU�JLYHW�� HOOHU�VHQHUH�
NDQ�ULVLNHUH�DW�JLYH�� HQ�VNDGH��(MHU�
VNLIWHIRUVLNULQJHQ�NDQ�EHVN\WWH�PRG�
RPNRVWQLQJHU�WLO�VNDGHU��VRP�LNNH�HU�
V\QOLJH�

��+¡M�NDUDNWHU�HU�LNNH�Q¡GYHQGLJYLV�
GHW�VDPPH�VRP�K¡M�XGJLIW
'HU�HU�LNNH�HQ�GLUHNWH�VDPPHQK QJ�
PHOOHP�GHQ�NDUDNWHU��VRP�GHQ�E\J�
QLQJVVDJN\QGLJH�JLYHU�HQ�VNDGH�RJ�
SULVHQ�Sn�DW�XGEHGUH�VNDGHQ��'HU�
NDQ�Y UH�VNDGHU��VRP�KXUWLJW�RJ�
ELOOLJW�NDQ�XGEHGUHV��PHQ�VRP�EOLYHU�
DOYRUOLJH�IRU�KXVHW��KYLV�GHU�LNNH�
J¡UHV�QRJHW��$OYRUOLJH�VNDGHU�InU�HQ�
K¡M�NDUDNWHU��.��HOOHU�.����XDQVHW�RP�
GH�HU�ELOOLJH�HOOHU�G\UH�DW�XGEHGUH�

'HQ�VDJN\QGLJH�NDQ�RJVn�EUXJH�
NDUDNWHUHQ�81��'HQQH�NDUDNWHU�VNDO�
IRUVWnV�VRP�HQ�DGYDUVHOVODPSH��GHU�
W QGHV��+HU�HU�QRJHW��VRP�NU YHU�HQ�
Q UPHUH�XQGHUV¡JHOVH��HQG�HIWHUV\QHW�
KDU�PXOLJKHG�IRU��
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7LO�GLJ��GHU�VNDO�N¡EH

'X�NDQ�EUXJH�WLOVWDQGVUDSSRUWHQ�VRP�KM OS�WLO�DW�YXUGHUH�GHQ�
I\VLVNH�WLOVWDQG�DI�GHQ�HMHQGRP��GX�HU�LQWHUHVVHUHW�L�DW�N¡EH��

1nU�V OJHU�KDU�InHW�IRUHWDJHW�HW�KXVHIWHUV\Q��VNULYHU�GHQ�E\J�
QLQJVVDJN\QGLJH�HQ�WLOVWDQGVUDSSRUW��5DSSRUWHQ�EHVNULYHU�GH�
VNDGHU�HOOHU�WHJQ�Sn�VNDGHU��VRP�GHQ�E\JQLQJVVDJN\QGLJH�KDU�
IXQGHW�YHG�KXVHIWHUV\QHW��'HUXGRYHU�EHVWnU�UDSSRUWHQ�DI�V O�
JHUV�RSO\VQLQJHU�RP�HMHQGRPPHQV�WLOVWDQG��

+YHU�VNDGH�L�WLOVWDQGVUDSSRUWHQ�KDU�HQ�NDUDNWHU��GHU�YLVHU��KYRU�
DOYRUOLJ�VNDGHQ�HU�IRU�GHQ�HQNHOWH�GHO�DI�E\JQLQJHQ��.DUDNWHUHU�
QH�HU�HQ�E\JJHWHNQLVN�YXUGHULQJ��'HQ�VLJHU�LNNH�QRJHW�RP��KYRU�
PHJHW�GHW�YLO�NRVWH�DW�XGEHGUH�HQ�VNDGH��

6nGDQ�IRUHJnU�HW�KXVHIWHUV\Q
'HQ�E\JQLQJVVDJN\QGLJH�YXUGHUHU�KXVHW�XG�IUD�GHW��KDQ�XPLG�
GHOEDUW�NDQ�VH��+DQ�Pn�JHUQH�EUXJH�HQNOH�WHNQLVNH�KM OSH�
PLGOHU��PHQ�IMHUQHU�LNNH�JXOYW SSHU��V QNHGH�ORIWHU�RVY��'HUIRU�
NDQ�GHU�Y UH�VNDGHU��VRP�GHQ�E\JQLQJVVDJN\QGLJH�LNNH�NDQ�
RSGDJH��RJ�VRP�GHUIRU�LNNH�IUHPJnU�DI�WLOVWDQGVUDSSRUWHQ��

+YDG�NLJJHU�GHQ�E\JQLQJVVDJN\QGLJH�HIWHU"
+XVHIWHUV\QHW�DIG NNHU�DOWVn�V\QOLJH�VNDGHU��VRP�UHGXFHUHU�
E\JQLQJHQV�IXQNWLRQ�RJ�Y UGL�Q YQHY UGLJW��'HW�NDQ�I�HNV��
Y UH�VYDPSHVNDGHU��NRQVWUXNWLRQVIHMO�HOOHU�V WQLQJVVNDGHU��
+XVHIWHUV\QHW�DIG NNHU�RJVn�WHJQ�Sn�VNDGHU�HOOHU�I\VLVNH�IRU�
KROG��GHU�NDQ�XGYLNOH�VLJ�WLO�HQ�VNDGH��

.DUDNWHUV\VWHPHW
'HQ�E\JQLQJVVDJN\QGLJH�JLYHU�KYHU�VNDGH�� RJ�GH�IRUKROG�GHU�
NDQ�PHGI¡UH�VNDGHU�� HQ�NDUDNWHU��GHU�VYDUHU�WLO��KYRU�DOYRUOLJW�
IRUKROGHW�HU�
��.RVPHWLVNH�VNDGHU��.2��
��0LQGUH�DOYRUOLJH�VNDGHU��.���
��$OYRUOLJH�VNDGHU��.���
��.ULWLVNH�VNDGHU��.���
��%¡U�XQGHUV¡JHV�Q UPHUH��81��

'X�VNDO�Y UH�RSP UNVRP�Sn��DW�GHU�NDQ�Y UH�VNDGHU�L�HW�KXV��
VRP�GHQ�E\JQLQJVVDJN\QGLJH�LNNH�KDU�PXOLJKHG�IRU�DW�RSGDJH��
RJ�VRP�GHUIRU�LNNH�HU�Q YQW�L�WLOVWDQGVUDSSRUWHQ��

'X�VNDO�RJVn�Y UH�RSP UNVRP�Sn��DW�IRUKROG��VRP�HU�W\SLVNH�
IRU�KXVH�DI�GHQ�SnJ OGHQGH�W\SH�RJ�DOGHU��LNNH�Q¡GYHQGLJYLV�
Q YQHV�L�WLOVWDQGVUDSSRUWHQ��+YLV�GHU�I�HNV��HU�IXJW�L�N OGHUHQ�
Sn�HW� OGUH�KXV��YLO�GHW�NXQ�EOLYH�Q YQW�L�WLOVWDQGVUDSSRUWHQ��KYLV�
IXJWHQ�JLYHU�Q UOLJJHQGH�ULVLNR�IRU�VNDGHU�Sn�E\JQLQJHQ��

+HU�HU�HQ�OLVWH�PHG�HNVHPSOHU�Sn�
IRUKROG��VRP�GHQ�E\JQLQJVVDJ�
N\QGLJH�LNNH�KROGHU�¡MH�PHG�

��(O� RJ�YYV�LQVWDOODWLRQHUQHV�IXQNWLRQ�
��6 GYDQOLJW�VOLG�RJ�QRUPDO�
YHGOLJHKROGHOVHVVWDQG�

��6PnWLQJ��VRP�LNNH�SnYLUNHU�
E\JQLQJHQV�EUXJ�HOOHU�Y UGL�V UOLJ�
PHJHW�

��%\JQLQJHQV�SODFHULQJ�Sn�JUXQGHQ�
��%\JQLQJHQV�SODQO¡VQLQJ�
��%\JQLQJHQV�LQGUHWQLQJ�
��/¡V¡UH��I�HNV��KnUGH�KYLGHYDUHU�
��8GHQG¡UV�VY¡PPHEDVVLQHU�RJ�
SXPSHDQO J�

��0DUNLVHU�RJ�EDOGDNLQHU�
��,QVWDOODWLRQHU�XGHQ�IRU�E\JQLQJHUQH�
��%\JQLQJHQV� VWHWLN�RJ�DUNLWHNWXU�
��%\JQLQJHQV�ORYOLJKHG��ERUWVHW�IUD�
nEHQO\VH�RYHUWU GHOVHU�DI�
E\JQLQJVORYJLYQLQJHQ��
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7LOO J�RJ�DOORQJHU�WLO�WLOVWDQGVUDSSRUWHQ
7LOVWDQGVUDSSRUWHQ�NDQ�Y UH�VXSSOHUHW�DI�HW�WLOO J��7LOO JJHW�
NDQ�LQGHKROGH�RSO\VQLQJHU�RP�IRUKROG��VRP�LNNH�VNDO�IUHPJn�DI�
WLOVWDQGVUDSSRUWHQ��PHQ�GHW�NDQ�RJVn�LQGHKROGH�RSO\VQLQJHU��
VRP�XGG\EHU�WLOVWDQGVUDSSRUWHQV�RSO\VQLQJHU��7LOO JJHW�HU�LNNH�
HQ�GHO�DI�WLOVWDQGVUDSSRUWHQ�RJ�HU�LNNH�RPIDWWHW�DI�
KXVHIWHUV\QVRUGQLQJHQ��.ODJHU�RYHU�WLOO JJHW�NDQ�GHUIRU�LNNH�
LQGEULQJHV�IRU�'LVFLSOLQ U� RJ�NODJHQ YQHW�IRU�EHVNLNNHGH�
E\JQLQJVVDJN\QGLJH��

(Q�DOORQJH�HU�GHULPRG�HQ�WLOI¡MHOVH�WLO�� HOOHU�NRUUHNWLRQ�DI��
RSO\VQLQJHU�L�WLOVWDQGVUDSSRUWHQ��$OORQJHQ�HU�HQ�GHO�DI�WLOVWDQGV�
UDSSRUWHQ�RJ�HU�GHUIRU�RPIDWWHW�DI�KXVHIWHUV\QHW��

(Q�DOORQJH�NDQ�NXQ�XGDUEHMGHV�L�WLOVWDQGVUDSSRUWHQV�J\OGLJKHGV�
SHULRGH��VRP�HU���PnQHGHU�

(OHIWHUV\Q
'X�VNDO�Y UH�RSP UNVRP�Sn��DW�GHU�XGRYHU�WLOVWDQGVUDSSRUWHQ�
RJVn�HU�NUDY�RP�HQ�HOLQVWDOODWLRQVUDSSRUW��IRU�DW�GHU�NDQ�WHJQHV�
HMHUVNLIWHIRUVLNULQJ��

/ V�PHUH�RP�GHWWH�Sn�KMHPPHVLGHQ�
ZZZ�EROLJHMHU�GN�WLOVWDQGVUDSSRUWBHOHIWHUV\Q�

(MHUVNLIWHIRUVLNULQJ
1nU�GX�N¡EHU�HW�KXV��NDQ�GX�WHJQH�HQ�HMHUVNLIWHIRUVLNULQJ��KYLV�
GHU�HU�XGDUEHMGHW�HQ�WLOVWDQGVUDSSRUW��

+XVHIWHUV\QHW�RJ�HOHIWHUV\QHW�VDPW�UDSSRUWHUQH�HU�DOWVn�
JUXQGODJHW�IRU�HMHUVNLIWHIRUVLNULQJHQ��+YLV�GX�LNNH�WHJQHU�HQ�
HMHUVNLIWHIRUVLNULQJ��VNDO�GX�QRUPDOW�VHOY�EHWDOH�DOOH�XGJLIWHU�WLO�
XGEHGULQJ�DI�KXVHWV�VNDGHU��KYDG�HQWHQ�GH�HU�Q YQW�L�HQ�
UDSSRUW�HOOHU�HM��

'HU�NDQ�Y UH�IRUVNHO�Sn��KYDG�IRUVLNULQJHQ�G NNHU�± PHQ�GHW�
IUHPJnU�DI�WLOEXGGHW�RJ�EHWLQJHOVHUQH�IUD�IRUVLNULQJVVHOVNDEHW��
/RYJLYQLQJHQ�IDVWV WWHU�GRJ�QRJOH�PLQLPXPVNUDY�IRU�
G NQLQJHQV�RPIDQJ��

6 OJHU�VNDO�IUHPVNDIIH�HW�WLOEXG�Sn�HQ�HMHUVNLIWHIRUVLNULQJ�RJ�
WLOE\GH�DW�EHWDOH�KDOYGHOHQ�DI�SU PLHQ��'X�Pn�JHUQH�Y OJH�HW�
DQGHW�VHOVNDE��PHQ�V OJHU�HU�NXQ�IRUSOLJWHW�WLO�DW�EHWDOH�
KDOYGHOHQ�DI�SU PLHQ�Sn�GHQ�WLOEXGWH�IRUVLNULQJ��XDQVHW�KYLONHQ�
IRUVLNULQJ�GX�Y OJHU��

2P�HMHUVNLIWHIRUVLNULQJ
��(MHUVNLIWHIRUVLNULQJHQ�NDQ�VLNUH�GLJ�
PRG�VW¡UUH�XGJLIWHU�WLO�EO�D��VNMXOWH�
VNDGHU��6W¡UUHOVHQ�Sn�HQ�HYHQWXHO�
HUVWDWQLQJ�DIK QJHU�DI�E\JQLQJHQV�
DOGHU��'HWWH�YLO�Y UH�EHVNUHYHW�L�
GHWDOMHU�L�WLOEXGGHW�Sn�
HMHUVNLIWHIRUVLNULQJ��

��8GJLIWHU�WLO�PLQGUH�VNDGHU��
YHGOLJHKROGHOVH�VDPW�XGEHGULQJ�DI�
DOPLQGHOLJW�VOLG�RJ� OGH�Pn�GX�
QRUPDOW�VHOY�EHWDOH�IRU��

��)RUKROG��GHU�HU�DQI¡UW�L�
WLOVWDQGVUDSSRUWHQ�HOOHU�
HOLQVWDOODWLRQVUDSSRUWHQ��HU�LNNH�
G NNHW�DI�HMHUVNLIWHIRUVLNULQJHQ��
PHGPLQGUH�IRUKROGHW�HU�NODUW�IRUNHUW�
EHVNUHYHW��(MHUVNLIWHIRUVLNULQJHQ�
G NNHU�KHOOHU�LNNH�IRUKROG��GHU�HU�
QRUPDOH�IRU�KXVHWV�W\SH�RJ�DOGHU��

'X�NDQ�O VH�PHUH�RP�HMHUVNLIWHIRUVLN�
ULQJ�Sn�ZZZ�IRUVLNULQJVRSO\VQLQJHQ�GN��
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7LO�GLJ��GHU�VNDO�V OJH

9HG�HW�KXVHIWHUV\Q�YXUGHUHU�HQ�E\JQLQJVVDJN\QGLJ��RP�
E\JQLQJHQ�HU�L�GnUOLJHUH�VWDQG�HQG�HQ�WLOVYDUHQGH�E\JQLQJ�DI�
VDPPH�DOGHU�RJ�W\SH��'HQ�E\JQLQJVVDJN\QGLJH�JHQQHPJnU�
KYHU�HQNHOW�GHO�DI�E\JQLQJHQ�IRU�DW�DIG NNH�V\QOLJH�VNDGHU�RJ�
WHJQ�Sn�VNDGHU��

'HW�HU�GLJ�VRP�V OJHU��GHU�VNDO�EHVWLOOH�KXVHIWHUV\QHW��(IWHU�
KXVHIWHUV\QHW�InU�GX�HQ�WLOVWDQGVUDSSRUW�IUD�GHQ�
E\JQLQJVVDJN\QGLJH��

'X�VNDO�RJVn�EHVWLOOH�HW�HOHIWHUV\Q��VRP�VNDO�XGI¡UHV�DI�HQ�
DXWRULVHUHW�HOLQVWDOODW¡UYLUNVRPKHG��GHU�JHQQHPJnU�GLQ�
HMHQGRPV�HOLQVWDOODWLRQHU��(IWHU�HOHIWHUV\QHW�InU�GX�XGOHYHUHW�HQ�
HOLQVWDOODWLRQVUDSSRUW��'X�NDQ�O VH�PHUH�RP�HOHIWHUV\QHW�Sn�
KMHPPHVLGHQ��ZZZ�EROLJHMHU�GN�WLOVWDQGVUDSSRUWBHOHIWHUV\Q�

'X�VNDO�SU VHQWHUH�WLOVWDQGVUDSSRUWHQ�RJ�
HOLQVWDOODWLRQVVUDSSRUWHQ�IRU�N¡EHUHQ�VDPPHQ�PHG�HW�WLOEXG�RP�
HQ�HMHUVNLIWHIRUVLNULQJ��LQGHQ�N¡EHU�XQGHUVNULYHU�N¡EVDIWDOHQ��
.XQ�Sn�GHQ�PnGH�NDQ�GX�EOLYH�IULWDJHW�IRU�GHW�QRUPDOH����nULJH�
V OJHUDQVYDU��

'X�NDQ�NXQ�EOLYH�IULWDJHW�IRU�DQVYD�
UHW��KYLV�GX�RSI\OGHU�I¡OJHQGH�WUH�
SXQNWHU�
��'HQ�E\JQLQJVVDJN\QGLJH�KDU�
XGDUEHMGHW�HOOHU�IRUQ\HW�
WLOVWDQGVUDSSRUWHQ�PLQGUH�HQG�VHNV�
PnQHGHU�I¡U�GHQ�GDJ��KYRU�N¡EHUHQ�
PRGWDJHU�UDSSRUWHQ��

��'HU�HU�XGDUEHMGHW�HQ�
HOLQVWDOODWLRQVUDSSRUW�PLQGUH�HQ����
PnQHGHU�I¡U�GHQ�GDJ��KYRU�N¡EHUHQ�
PRGWDJHU�UDSSRUWHQ��

��'X�IUHPVNDIIHU�HW�WLOEXG�Sn�HQ�
HMHUVNLIWHIRUVLNULQJ�RJ�WLOE\GHU�DW�
EHWDOH�KDOYGHOHQ�DI�SU PLHQ��

��'X�VLNUHU�GLJ��DW�N¡EHUHQ�HU�NODU�RYHU��
DW�GLW����nULJH�V OJHUDQVYDU�HU�
ERUWIDOGHW��

'X�VNDO�GRJ�Y UH�NODU�RYHU��DW�GX�
VRP�V OJHU�IRUWVDW�NDQ�NRPPH�WLO�DW�
K IWH�IRU�
��)RUKROG�XGHQ�IRU�E\JQLQJHQ��I�HNV��
IRUXUHQHW�MRUG��

��8ORYOLJKHGHU��I�HNV��E\JQLQJHU�HOOHU�
E\JQLQJVGHOH��GHU�HU�RSI¡UW�L�VWULG�
PHG�J OGHQGH�UHJOHU��

��+YLV�GX�EHYLGVW�HOOHU�JURIW�XDJWVRPW�
KDU�JLYHW�XNRUUHNWH�RSO\VQLQJHU�L�IRU�
ELQGHOVH�PHG�KXVHIWHUV\QHW��I�HNV��
YHG�DW�IRUWLH�VNMXOWH�VNDGHU��GX�KDU�
NHQGVNDE�WLO��

+XVHIWHUV\Q +(�QU�
�����

/E��QU�
+��������������

7LOVWDQGVUDSSRUW
9HUVLRQ����

6LNNHUKHGVVW\UHOVHQ 1¡UUHJDGH���
�����(VEMHUJ

7HOHIRQ���������
(PDLO��VLN#VLN�GN 6LGH ��DI���



7LOVWDQGVUDSSRUW�IRU�HMHQGRPPHQ

6 OJHU�

)¡OJHQGH�PDWHULDOH�IRUHOn�

(MHQGRPPHQ�EHVLJWLJHW� ����������
6WDUWWLGVSXQNW� ����� �������6OXWWLGVSXQNW� �����

9HM� 6DQGEMHUJYHM��% 3RVWQU�� ���� %\� +¡UVKROP

1DYQ� )UDQN�9HVWHUJUHQ�9LQFHQW]
9HM� 6DQGEMHUJYHM���%�� 3RVWQU�� ���� %\� +¡UVKROP
7HOHIRQ� �������� 0RELOWOI�� �������� (�PDLO� IYY#YLQFHQW�GN

%%5�HMHUPHGGHOHOVH�DI� ����������
7LGOLJHUH�WLOVWDQGVUDSSRUW�OE�QU�� 6¡JW�Sn�%ROLJHMHU�GN����IXQGHW (QHUJLP UNH� ����������DI�GHQ����������
$QGUH�E\JQLQJVRSO\VQLQJHU�

7HJQLQJHU�KHQWHW�IUD�ZHE�ODJHU�

7LGOLJHUH�WLOVWDQGV�UDSSRUW�IRUV¡JW�IUHPVNDIIHW�YLD�+(:(%�XG�IUD�I¡OJHQGH�NULWHULHU��NRPPXQH��YHM�QDYQ��JDGH�QU��UHVXOWDW�DI�V¡JQLQJ���

%\JQLQJVEHVNULYHOVH�

2SO\VQLQJHUQH�L�VNHPDHW�HU�LNNH�EDVHUHW�Sn�IDNWLVN�RSPnOLQJ��PHQ�LQGKHQWHW�IUD�IRUHOLJJHQGH�PDWHULDOH��KHUXQGHU
%%5�HMHUPHGGHOHOVH�HOOHU�OLJQHQGH��$OOH�E\JQLQJHU�HU�RPIDWWHW�DI�KXVHIWHUV\QHW��%\JQLQJHUQH�HU�RSGHOW�L�VHOYVW QGLJH�OLWUD�
KYHU�JDQJ�E\JQLQJHUV�NRQVWUXNWLRQ��IXQNWLRQ�HOOHU�RSI¡UHOVHVnU�VNLIWHU��5LJWLJKHGHQ�L�RSJ¡UHOVHQ�DI�DUHDOHUQHV�VW¡UUHOVH�HU

LNNH�GHQ�E\JQLQJVVDJN\QGLJHV�DQVYDU�

%HP UNQLQJHU

%ROLJW\SH� (QIDPLOLHVKXV (MHQGRPPHQ� (MHUEROLJ
+XVW\SH� 0XUHUPHVWHUKXV�%HGUH�%\JJHVNLN

%\JQU� %\JQ� $QYHQGHOVH 2SI¡UW�nU (WDJHU�XG�RYHU�
N OGHU�RJ�

WDJHWDJH

%HE\JJHW�DUHDO�

P�

8GQ\WWHW�
WDJHWDJH�

P�

%UXWWR�HWDJHDUHDO�

P�

7RWDO . OGHU %ROLJ (UKYHUY

� $ %HERHOVH ���� � �� � �� ��� �

� % &DUSRUW ���� � �� � � � �

� & 8GKXV�VNXU ���� � �� � � � �

-D 1HM %\JQLQJ
�� (U�GHU�E\JQLQJVGHOH��VRP�HU�JMRUW�XWLOJ QJHOLJH" � :

�� (U�GHU�E\JQLQJVGHOH��GHU�QRUPDOW�HU�WLOJ QJHOLJH��VRP�LNNH�KDU�NXQQHW�EHVLJWLJHV"
/LWUD�$��7DJ�UXP�HU�EHVLJWLJHW�IUD�VWLJH�RJ�NXQ�RPNULQJ�ORIWV�OXJH��JUXQGHW�HQ�GHO�RSODJ�L�
WDJUXPPHW
/LWUD�%��7DJ�UXP�HU�NXQ�EHJU QVHW�EHVLJWLJHW�JUXQGHW�HQ�GHO�RSODJ�L�WDJ�UXPPHW�
/LWUD�%��6NXU�HU�NXQ�PHJHW�EHJU QVHW�EHVLJWLJHW�JUXQGHW�RSODJ�
/LWUD�&��6NXU�HU�NXQ�PHJHW�EHJU QVHW�EHVLJWLJHW�JUXQGHW�RSODJ�

/LWUD�%��)DFDGH�PRG�V\G�HU�NXQ�EHJU QVHW�EHVLJWLJHW�JUXQGHW�EHSODQWQLQJ�
/LWUD�$��*XOY�DIO¡E�HU�LNNH�EHVLJWLJHW�JUXQGHW�IDVW�VLGGHQGH�HOOHU�IDVW�VNUXHW�ULVWH�

: � $%&

�� (U�GHU�VSHFLHOOH�EHP UNQLQJHU�WLO�WHUPRUXGHU"
/LWUD�$��'HW�HU�LNNH�DOWLG�PXOLJW�DW�NRQVWDWHUH�GHIHNWH�WHUPRUXGHU��JUXQGHW�YHMUOLJ�RJ�VQDYV��
'HU�IRU�WDJHV�IRUEHKROG�IRU�GHWWH�

: � $

�� (U�VHNXQG UH�E\JQLQJHU�L�HQ�Vn�GnUOLJ�VWDQG�HOOHU�KDU�Vn�ULQJH�E\JJHWHNQLVN�Y UGL��DW�GHW�
LNNH�WMHQHU�QRJHW�IRUPnO�DW�IRUHWDJH�RJ�XGI UGLJH�WLOVWDQGVUDSSRUW�IRU�GLVVH�E\JQLQJHU"

� :

+XVHIWHUV\Q +(�QU�
�����

/E��QU�
+��������������

7LOVWDQGVUDSSRUW
9HUVLRQ����

6LNNHUKHGVVW\UHOVHQ 1¡UUHJDGH���
�����(VEMHUJ

7HOHIRQ���������
(PDLO��VLN#VLN�GN 6LGH ��DI���



*HQHUHO�RSO\VQLQJ�RP�IRUYHQWHW�UHVWOHYHWLG�IRU�HW�WLOVYDUHQGH�WDJ�DI�VDPPH�DOGHU�

�� (U�GHU�DIYLJHOVHU�L�IRUKROG�WLO�%%5"
�'HQ�E\JQLQJVVDJN\QGLJHV�PDUNHULQJ�DI��KYRUYLGW�GHU�HU�nEHQO\VH�DIYLJHOVHU�L�IRUKROG�WLO�
%%5��2SO\VQLQJHUQH�HU�LNNH�EDVHUHW�Sn�IDNWLVN�RSPnOLQJ��
/LWUD�&��(U�LNNH�PHGWDJHW�L�%%5�

: � &

'HQ�IRUYHQWHGH�UHVWOHYHWLG�IRU�KRYHGE\JQLQJHQV�WDJ�HU�LNNH�HW�NRQNUHW�VN¡Q�DI�WDJHWV�UHVWOHYHWLG��'HW�HU�HW�RSVODJ�L�HQ�WDEHO��VRP�WDJHU�
XGJDQJVSXQNW�L�WDJHWV�DOGHU�RJ�DQYHQGWH�E\JJHPDWHULDOHU��'HU�WDJHV�VnOHGHV�LNNH�K¡MGH�IRU�V UOLJH�IRUKROG��VRP�WDJHW�KDU�Y UHW�XGVDW�IRU��
I�HNV��VOLG�IUD�YLQG�RJ�YHMU��PDQJOHQGH�YHGOLJHKROGHOVH��PDWHULDOHVYLJW��XYHMU��(YHQWXHOOH�VNDGHU��VRP�PHGI¡UHU��DW�WDJHWV�IXQNWLRQ�YLO�VYLJWH�
LQGHQ�IRU�RYHUVNXHOLJW�WLG��RPWDOHV�L�WLOVWDQGVUDSSRUWHQ�XQGHU�SNW��$����7DJNRQVWUXNWLRQ��EHO JQLQJ�VNRUVWHQ�

(W�WDJ�EHVWnU�QRUPDOW�DI�WDJEHO JQLQJ��XQGHUWDJ�RJ�LQGG NQLQJ��5HVXOWDWHW��VRP�GX�NDQ�ILQGH�QHGHQIRU� HU�EDVHUHW�Sn�GHQ�GHO�DI�
E\JQLQJHQV�WDJ��GHU�LI¡OJH�WDEHOHQ�KDU�GHQ�NRUWHVWH�IRUYHQWHGH�UHVWOHYHWLG��(U�GHU�IRUHWDJHW�HQ�GHOYLV�XGVNLIWQLQJ�DI�WDJHW��I�HNV��IRUGL�GHW�HU�
HQ�YLQNHO�DI�E\JQLQJHQ��YLO�GHW�Y UH�UHVWOHYHWLGHQ�DI�GHQ�GHO�DI�E\JQLQJHQV�WDJ��GHU�KDU�GHQ�NRUWHVWH�UHVWOHYHWLG��GHU�RSO\VHV�

7DJHWV�UHVWOHYHWLG�
,I¡OJH�KXVHIWHUV\QVRUGQLQJHQV�WDEHO�IRU�UHVWOHYHWLGHU��NDQ�E\JQLQJHQV�WDJ��E\JQLQJ�$��IRUYHQWHV�DW�KROGH����nU�HOOHU�
O QJHUH�

1RWH� 7DEHORSVODJ�IRU�WDJHWV�UHVWOHYHWLG�HU�L�GHWWH�WLOI OGH�EDVHUHW�Sn�WDJEHO JQLQJHQ

7DEHORSVODJ�IRU�WDJHWV�HQNHOWH�GHOH�YLVHU�I¡OJHQGH�IRUYHQWHGH�UHVWOHYHWLGHU�
7DJEHO JQLQJ�����nU�HOOHU�O QJHUH
8QGHUWDJ�����nU�HOOHU�O QJHUH
,QGG NQLQJ�����nU�HOOHU�O QJHUH

+XVHIWHUV\Q +(�QU�
�����

/E��QU�
+��������������

7LOVWDQGVUDSSRUW
9HUVLRQ����

6LNNHUKHGVVW\UHOVHQ 1¡UUHJDGH���
�����(VEMHUJ

7HOHIRQ���������
(PDLO��VLN#VLN�GN 6LGH ��DI���



5HJLVWUHULQJ�DI�E\JQLQJHQV�WLOVWDQG

.DUDNWHUHU�
+86.��.DUDNWHUHQ�VLJHU�LNNH�QRJHW�RP�SULVHQ�IRU�DW�XGEHGUH�VNDGHQ��(Q�.ULWLVN�VNDGH��.���NDQ�Y UH�UHODWLYW�ELOOLJ�DW�
XGEHGUH��PHQV�HQ�PLQGUH�DOYRUOLJ�VNDGH��.���NDQ�Y UH�G\U�DW�XGEHGUH�

,QJHQ�EHP UNQLQJHU ,%

.RVPHWLVNH�VNDGHU .�
%HVNULYHU�VNDGHU�HOOHU�IRUKROG��VRP�NDQ�SnYLUNH�N¡EHUV�LQGWU\N�DI�E\JQLQJHQ��

0LQGUH�DOYRUOLJH�VNDGHU .�
%HVNULYHU�VNDGHU��VRP�LNNH�KDU�QRJHQ�LQGIO\GHOVH�Sn�E\JQLQJVGHOHQV�HOOHU�E\JQLQJHQV�IXQNWLRQ��

$OYRUOLJH�VNDGHU .�
%HVNULYHU�VNDGHU��VRP�PHGI¡UHU��DW�E\JQLQJVGHOHQV�IXQNWLRQ�VYLJWHU�LQGHQ�IRU�RYHUVNXHOLJ�WLG�
'HWWH�YLO�LNNH�PHGI¡UH�VNDGHU�Sn�DQGUH�E\JQLQJVGHOH��

.ULWLVNH�VNDGHU .�
%HVNULYHU�VNDGHU��VRP�YLO�PHGI¡UH��DW�E\JQLQJVGHOHQV�IXQNWLRQ�VYLJWHU�LQGHQ�IRU�RYHUVNXHOLJ�WLG�
'HWWH�VYLJW�ULVLNHUHU�DW�PHGI¡UH�VNDGH�Sn�DQGUH�E\JQLQJVGHOH��

%¡U�XQGHUV¡JHV�Q UPHUH 81
%HVNULYHU�IRUKROG��KYLV�NRQVHNYHQV�LNNH�NDQ�IDVWO JJHV�WLOVWU NNHOLJW�YHG�GHQ�YLVXHOOH�JHQQHPJDQJ�
'HW�NDQ�Y UH�HQ�DOYRUOLJ�VNDGH��GHUIRU�E¡U�DUW��RPIDQJ�RJ�NRQVHNYHQVHU�DOWLG�DINODUHV��

+YLV�N¡EHU�Y OJHU�DW�N¡EH�HMHQGRPPHQ��XGHQ�DW�IRUKROGHW�HU�XQGHUV¡JW�Q UPHUH��E UHU�N¡EHU�VHOY�ULVLNRHQ��

(Q�QRWH�HU�GHQ�E\JQLQJVVDJN\QGLJHV�YXUGHULQJ�DI�RJ�VN¡Q�RYHU�VNDGHnUVDJHU�RJ�NRQVWUXNWLRQHU�

%\JQ�� .DUDNWHU� 5HJLVWUHULQJ�RJ�QRWH�

$ %HERHOVH

$��3ULP UH�E\JQLQJVGHOH

���7DJNRQVWUXNWLRQ��EHO JQLQJ�VNRUVWHQ

���,QJHQ�EHP UNQLQJHU�

���<GHUY JJH

���,QJHQ�EHP UNQLQJHU�

���9LQGXHU�RJ�G¡UH

���,QJHQ�EHP UNQLQJHU�

���)XQGDPHQW�VRNOHU

���,QJHQ�EHP UNQLQJHU�

���. OGUH�NU\EHN OGUH�WHUU QG N

���,QJHQ�EHP UNQLQJHU�

���9nGUXP��EDGHY UHOVH��WRLOHW�RJ�EU\JJHUV�

���,QJHQ�EHP UNQLQJHU�

%��6HNXQG UH�E\JQLQJVGHOH

���*XOYNRQVWUXNWLRQ�RJ�JXOYH

+XVHIWHUV\Q +(�QU�
�����

/E��QU�
+��������������

7LOVWDQGVUDSSRUW
9HUVLRQ����

6LNNHUKHGVVW\UHOVHQ 1¡UUHJDGH���
�����(VEMHUJ

7HOHIRQ���������
(PDLO��VLN#VLN�GN 6LGH ��DI���



����%HO JQLQJHU� .� 'HU�HU�HQNHOWH�RPUnGHU�L�HMHQGRPPHQV�NOLQNH�EHO JQLQJHU��KYRU�GHU�HU�KXO�O\G�XQGHU�
NOLQNHU�
1RWH��)RUKROGHW�YXUGHUHV�LNNH�DW�KDYH�EHW\GQLQJ�IRU�JXOYHWV�IXQNWLRQ�

���,QGHUY JJH�VNLOOHY JJH

���,QJHQ�EHP UNQLQJHU�

���/RIWHU�HWDJHDGVNLOOHOVHU

���,QJHQ�EHP UNQLQJHU�

����,QGYHQGLJH�WUDSSHU

����,QJHQ�EHP UNQLQJHU�

&��,QVWDOODWLRQHU

����996�LQVWDOODWLRQHU

����,QJHQ�EHP UNQLQJHU�

% &DUSRUW

$��3ULP UH�E\JQLQJVGHOH

���7DJNRQVWUXNWLRQ��EHO JQLQJ�VNRUVWHQ

�����8QGHUWDJH�XQGHUVWU\JQLQJ� .� 'HU�HU�RPUnGHU�PHG�P¡UNH�SOHWWHU�Sn�XQGHUWDJHW�
1RWH��'HW�YXUGHUHV�DW�IRUKROGHW�VWDPPHU�IRU�NRQGHQV�L�O¡EHW�DI�nUHW�

.� 'HU�HU�WLGOLJHUH�KXOOHU�L�XQGHUWDJHW�GHU�HU�ODSSHW�
1RWH��'HW�YXUGHUHV�DW�GHU�LNNH�HU�ULVLNR�IRU�YDQG�LQGWU QJHQGH�WLO�GHQ�XQGHUOLJJHQGH�
NRQVWUXNWLRQ�

���<GHUY JJH

���,QJHQ�EHP UNQLQJHU�

���9LQGXHU�RJ�G¡UH

���,QJHQ�EHP UNQLQJHU�

���)XQGDPHQW�VRNOHU

���,QJHQ�EHP UNQLQJHU�

���. OGUH�NU\EHN OGUH�WHUU QG N

���,QJHQ�EHP UNQLQJHU�

& 8GKXV�VNXU

$��3ULP UH�E\JQLQJVGHOH

���7DJNRQVWUXNWLRQ��EHO JQLQJ�VNRUVWHQ

����7DJUHQGHU�WDJQHGO¡E� .� 'HU�PDQJOHU�WDJUHQGH�Sn�GHQ�HQH�VLGH�DI�E\JQLQJHQ�
1RWH��)RUKROGHW�YXUGHUHV�LNNH�DW�PHGI¡UH�VNDGH�Sn�E\JQLQJVGHOHQH�

���<GHUY JJH

���,QJHQ�EHP UNQLQJHU�

5HJLVWUHULQJ�DI�E\JQLQJHQV�WLOVWDQG���IRUWVDW

%\JQ�� .DUDNWHU� 5HJLVWUHULQJ�RJ�QRWH�

+XVHIWHUV\Q +(�QU�
�����

/E��QU�
+��������������

7LOVWDQGVUDSSRUW
9HUVLRQ����

6LNNHUKHGVVW\UHOVHQ 1¡UUHJDGH���
�����(VEMHUJ

7HOHIRQ���������
(PDLO��VLN#VLN�GN 6LGH ��DI���



���9LQGXHU�RJ�G¡UH

���,QJHQ�EHP UNQLQJHU�

���)XQGDPHQW�VRNOHU

���,QJHQ�EHP UNQLQJHU�

5HJLVWUHULQJ�DI�E\JQLQJHQV�WLOVWDQG���IRUWVDW

%\JQ�� .DUDNWHU� 5HJLVWUHULQJ�RJ�QRWH�

+XVHIWHUV\Q +(�QU�
�����

/E��QU�
+��������������

7LOVWDQGVUDSSRUW
9HUVLRQ����

6LNNHUKHGVVW\UHOVHQ 1¡UUHJDGH���
�����(VEMHUJ

7HOHIRQ���������
(PDLO��VLN#VLN�GN 6LGH ���DI���



6DPPHQIDWQLQJ�DI�KXVHIWHUV\Q�� IRU�EHERHOVHVGHOHQ

*HQHUHOOH�NRPPHQWDUHU�WLO�E\JQLQJHUQHV�WLOVWDQG�

(MHQGRPPHQ�HU�L�JRG�VWDQG��
&DUSRUW�HU�L�JRG�VWDQG�PHG�PLQGUH�IRUKROG��GHU�VNDO�XGEHGUHV�

%\JQLQJVGHO�LQVWDOODWLRQ�����������9XUGHULQJ�� ,% .� .� .� .� 81 1RWH

$��3ULP UH�E\JQLQJVGHOH

����7DJNRQVWUXNWLRQ��EHO JQLQJ�VNRUVWHQ ;

����<GHUY JJH ;

����9LQGXHU�RJ�G¡UH ;

����)XQGDPHQW�VRNOHU ;

����. OGUH�NU\EHN OGUH�WHUU QG N ;

����9nGUXP��EDGHY UHOVH��WRLOHW�RJ�
EU\JJHUV�

;

%��6HNXQG UH�E\JQLQJVGHOH

����*XOYNRQVWUXNWLRQ�RJ�JXOYH � ;

����,QGHUY JJH�VNLOOHY JJH ;

����/RIWHU�HWDJHDGVNLOOHOVHU ;

�����,QGYHQGLJH�WUDSSHU ;

&��,QVWDOODWLRQHU

�����996�LQVWDOODWLRQHU ;

+XVHIWHUV\Q +(�QU�
�����

/E��QU�
+��������������

7LOVWDQGVUDSSRUW
9HUVLRQ����

6LNNHUKHGVVW\UHOVHQ 1¡UUHJDGH���
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.DUDNWHUHU��

,%��,QJHQ�EHP UNQLQJHU�

.���.RVPHWLVNH�VNDGHU�

.���0LQGUH�DOYRUOLJH�VNDGHU�

.���$OYRUOLJH�VNDGHU�

.���.ULWLVNH�VNDGHU��GHU�PHGI¡UHU�VNDGHU�Sn�DQGUH
�������E\JQLQJVGHOH�

81��%¡U�XQGHUV¡JHV�Q UPHUH
��������'HW�NDQ�Y UH�HQ�DOYRUOLJ�VNDGH��GHUIRU�E¡U�DUW�
�������RPIDQJ�RJ�NRQVHNYHQVHU�DOWLG�DINODUHV��

(Q�QRWH�HU�GHQ�E\JQLQJVVDJN\QGLJHV�YXUGHULQJ�DI�RJ�VN¡Q�RYHU�VNDGHnUVDJHQ�RJ�NRQVWUXNWLRQHU�

+86.��.DUDNWHUHQ�VLJHU�LNNH�QRJHW�RP�SULVHQ�IRU�DW�XGEHGUH�VNDGHQ��(Q�.ULWLVN�VNDGH��.���NDQ�Y UH�UHODWLYW�ELOOLJ�DW�XGEHGUH��
PHQV�HQ�PLQGUH�DOYRUOLJ�VNDGH��.���NDQ�Y UH�G\U�DW�XGEHGUH��

%HVNLNNHW�E\JQLQJVVDJN\QGLJ��

5DSSRUWGDWR�����������������

1DYQ�� 6WHHQ�1HODQGHU�
)LUPD�� (16&2168/7�

9HM�� $ULOGVJnUG��������WY� 3RVWQU���������� %\����%U¡QVK¡M

7HOHIRQ�� ��������� 0RELOWOI�������������� 7HOHID[��
(PDLO�� HQVFSK#JPDLO�FRP�

+XVHIWHUV\Q +(�QU�
�����

/E��QU�
+��������������

7LOVWDQGVUDSSRUW
9HUVLRQ����

6LNNHUKHGVVW\UHOVHQ 1¡UUHJDGH���
�����(VEMHUJ

7HOHIRQ���������
(PDLO��VLN#VLN�GN 6LGH ���DI���



6 OJHUV�RSO\VQLQJHU�RP�HMHQGRPPHQ

7LO�V OJHU�

7LO�N¡EHU�

'LQH�VYDU�L�VS¡UJHVNHPDHW�JLYHU�GHQ�E\JQLQJVVDJN\QGLJH�GHW�EHGVW�PXOLJH�JUXQGODJ�IRU�DW�XGDUEHMGH�HQ�
WLOVWDQGVUDSSRUW��6S¡UJVPnOHQH�GUHMHU�VLJ�QDYQOLJ�RP�IRUKROG��VRP�GHQ�E\JQLQJVVDJN\QGLJH�LNNH�DOWLG�NDQ�VH��PHQ�
VRP�HQ�V OJHU�QRUPDOW�YLO�KDYH�NHQGVNDE�WLO��

'X�VNDO�Y UH�RSP UNVRP�Sn��DW�GHQ�E\JQLQJVVDJN\QGLJHV�XQGHUV¡JHOVH�VRP�XGJDQJVSXQNW�RPIDWWHU�DOOH�E\JQLQJHU�
Sn�JUXQGHQ��8G�RYHU�EHERHOVHVE\JQLQJHQ�J OGHU�GHW�I�HNV��JDUDJHU��FDUSRUWH��RYHUG NNHGH�WHUUDVVHU��VNXUH�RJ�XGKXVH�
P�Y��'X�VNDO�GHUIRU�JLYH�RSO\VQLQJHU�RP�DOOH�E\JQLQJHU�Sn�JUXQGHQ�

'HW�HU�YLJWLJW��DW�GX�XG�IUD�GLW�NHQGVNDE�WLO�HMHQGRPPHQ�EHVYDUHU�VS¡UJVPnOHQH�Vn�SU FLVW�RJ�NRUUHNW�VRP�PXOLJW��'HW�
J OGHU�LNNH�DOHQH�IRUKROG�YHG�HMHQGRPPHQ��VRP�HU�RSVWnHW�RJ�HOOHU�XGEHGUHW�L�GLQ�HMHUWLG��PHQ�RJVn�KYLV�GX�KDU�
NHQGVNDE�WLO�IRUKROG��VRP�OLJJHU�IRUXG�IRU�GLQ�HMHUWLG�

'HW�DQEHIDOHV��DW�GX�JHQQHPJnU�VS¡UJHVNHPDHW�PHG�GHQ�E\JQLQJVVDJN\QGLJH��6 UOLJW�E¡U�GX�UnGI¡UH�GLJ�PHG�GHQ�
E\JQLQJVVDJN\QGLJH��KYLV�GX�HU�L�WYLYO�RP�IRUVWnHOVHQ�DI�HW�HOOHU�IOHUH�VS¡UJVPnO��KHUXQGHU�HYHQWXHOOH�IDJXGWU\N��'HW�
VN\OGHV��DW�IRUNHUWH�RSO\VQLQJHU�HIWHU�RPVW QGLJKHGHUQH�YLO�NXQQH�PHGI¡UH�HW�HUVWDWQLQJVDQVYDU�

%HP UN��DW�VS¡UJVPnOHQH�HU�JHQHUHOOH��'HW�VN\OGHV��DW�VNHPDHW�VNDO�G NNH�DOOH�W\SHU�EROLJHU��'HU�NDQ�GHUIRU�Y UH�
VS¡UJVPnO��VRP�LNNH�HU�UHOHYDQWH�IRU�QHWRS�GLQ�HMHQGRP�

'X�KDU�Sn�VLGVWH�VLGH�L�VNHPDHW�PXOLJKHG�IRU�DW�XGG\EH�GLQH�VYDU�RJ�HOOHU�NRPPH�PHG�\GHUOLJHUH�EHP UNQLQJHU�RP�
IRUKROG�YHG�HMHQGRPPHQ��VRP�LNNH�G NNHV�DI�GH�VWLOOHGH�VS¡UJVPnO��

6S¡UJHVNHPDHW�HU�XGI\OGW�Sn�EDJJUXQG�DI�V OJHUV�NHQGVNDE�WLO�HMHQGRPPHQ��'X�VNDO�L�GHQ�IRUELQGHOVH�Y UH�
RSP UNVRP�Sn��DW�V OJHU�LNNH�L�DOOH�WLOI OGH�KDU�HW�G NNHQGH�NHQGVNDE�WLO�IRUKROGHQH�YHG�HMHQGRPPHQ��'HW�NDQ�I�HNV��
Y UH�WLOI OGHW��KYRU�IRUKROGHQH�OLJJHU�I¡U�V OJHUV�RYHUWDJHOVH�DI�HMHQGRPPHQ�HOOHU�DGVNLOOLJH�nU�WLOEDJH�

'X�VNDO�Y UH�RSP UNVRP�Sn�DW�V OJHUV�EHVYDUHOVH�LNNH�KDU�JDUDQWLYLUNQLQJ��
-D 1HM

��� 2SO\VQLQJHU�RP�EHVWLOOLQJ�DI�WLOVWDQGVUDSSRUWHQ�

��� +YRUGDQ�IDQGW�GX�GHQ�E\JQLQJVVDJN\QGLJH"�
3n�LQWHUQHWWHW��L�DYLVHU�HOOHU�DQGUH�PHGLHU

��� +DU�GX�HQ�HMHQGRPVP JOHU�WLO�DW�KM OSH�PHG�VDOJHW�DI�GLQ�HMHQGRP"�
+YLV�MD��KYHP"�$QJLY�YHQOLJVW�ILUPDQDYQ�RJ�HYW��ORNDODIGHOLQJ�RJ�DGUHVVH��
&DUOVVRQ�/LYLQJ�L�9HGE N�

: �

��� *HQHUHOOH�RSO\VQLQJHU�

��� +YRU�PDQJH�nU�KDU�GX�HMHW�HMHQGRPPHQ"�
���nU�

��� ,�KYLONHQ�SHULRGH�KDU�GX�ERHW�Sn�HMHQGRPPHQ"�
���������

��� +DU�GX�NHQGVNDE�WLO��DW�GHU�HU�IRUHWDJHW�WLOE\JQLQJHU��RPE\JQLQJHU�HOOHU�VW¡UUH�
UHQRYHULQJHU�DI�E\JQLQJHUQH"�
+YLV�MD��KYLONH�RJ�KYRUQnU"�

� :

��� +DU�GX�NHQGVNDE�WLO��DW�E\JQLQJHUQH�HOOHU�GHOH�DI�E\JQLQJHUQH�HU�XGI¡UW�KHOW�HOOHU�GHOYLVW�
VRP�VHOYE\J"�
+YLV�MD��KYLONH"�
+DYHVNXU�LNNH�UHJLVWUHUHW�L�%%5�

: �

��� 7DJH�

��� +DU�GX�NHQGVNDE�WLO��DW�WDJH�WDJHQH�HU�HOOHU�KDU�Y UHW�XW WWH"�
+YLV�MD��KYRU�RJ�KYRUQnU"�+DU�GX�JMRUW�QRJHW�IRU�DW�XGEHGUH�GHWWH"�

� :

+XVHIWHUV\Q +(�QU�
�����

/E��QU�
+��������������

7LOVWDQGVUDSSRUW
9HUVLRQ����

6LNNHUKHGVVW\UHOVHQ 1¡UUHJDGH���
�����(VEMHUJ

7HOHIRQ���������
(PDLO��VLN#VLN�GN 6LGH ���DI���



��� +DU�GX�NHQGVNDE�WLO��RP�DW�GHU�HU�HOOHU�KDU�Y UHW�XW WWH�WDJUHQGHU�HOOHU�QHGO¡E"�
+YLV�MD��KYRU�RJ�KYRUQnU"�+DU�GX�JMRUW�QRJHW�IRU�DW�XGEHGUH�GHWWH"�

� :

��� +DU�GX�NHQGVNDE�WLO��DW�GHU�HU�HOOHU�KDU�Y UHW��VNDGHU�L�YHG�VNRUVWHQ"�
+YLV�MD��KYLONH�RJ�KYRUQnU"�+DU�GX�JMRUW�QRJHW�IRU�DW�XGEHGUH�GHWWH"�

� :

��� +DU�GX�NHQGVNDE�WLO��DW�GHU�KDU�Y UHW�IRUHWDJHW�UHSDUDWLRQHU�HIWHU�IXJW���UnG���VYDPSH�
HOOHU�LQVHNWVNDGHU�L�WDJHW"�
+YLV�MD��KYLONH��KYRU�RJ�KYRUQnU"�

� :

��� +DU�GX�NHQGVNDE�WLO��DW�GHU�HU�DGJDQJ�WLO�ORIW� RJ�HOOHU�VNXQNUXP"�
+YLV�MD��KYRU�HU�DGJDQJHQ�SODFHUHW"�
$GJDQJ�WLO�ORIW�PHG�WUDSSH�Sn����VDOV�UDSRV�

: �

��� <GHU� RJ�LQGHUY JJH���VNLOOHY JJH�

��� +DU�GX�NHQGVNDE�WLO��DW�GHU�HU�HOOHU�KDU�Y UHW�UHYQHU�HOOHU�DQGUH�VNDGHU�L�\GHU� HOOHU�
LQGHUY JJH�VNLOOHY JJH"�
+YLV�MD��KYRU"�

� :

��� +DU�GX�NHQGVNDE�WLO��DW�GHU�HU�HOOHU�KDU�Y UHW�IXJWSOHWWHU�HOOHU�PXJ�VNLPPHO�Sn�\GHU� HOOHU�
LQGHUY JJH�VNLOOHY JJH"�
+YLV�MD��KYRU�RJ�KYRUQnU"�

� :

��� +DU�GX�NHQGVNDE�WLO��RP�DW�GHU�KDU�Y UHW�UHSDUDWLRQHU�HIWHU�IXJW���UnG���VYDPSH� HOOHU�
LQVHNWVNDGHU�L�\GHU� HOOHU�LQGHUY JJH�VNLOOHY JJH"�
+YLV�MD��KYLONHQ��KYRU�RJ�KYRUQnU"�

� :

��� )XQGDPHQWHU�VRNOHU�

��� +DU�GX�NHQGVNDE�WLO��DW�KXVHW�HU�SLORWHUHW�HOOHU�HNVWUDIXQGHUHW�L�IRUELQGHOVH�PHG�
RSI¡UHOVHQ"�
+YLV�MD��KYRU"�

� :

��� +DU�GX�NHQGVNDE�WLO��DW�KXVHW�HU�SLORWHUHW�HOOHU�HIWHUIXQGHUHW�HIWHU�RSI¡UHOVHQ"�
+YLV�MD��KYRU�RJ�KYRUQnU"�

� :

��� +DU�GX�NHQGVNDE�WLO��RP�DW�GHU�HU�HOOHU�KDU�Y UHW�V WQLQJVUHYQHU"�
+YLV�MD��KYRU�RJ�KYRUQnU"�(U�UHYQHUQH�XGEHGUHW��RJ�L�Vn�IDOG�DI�KYHP"�

� :

+DU�GX�NHQGVNDE�WLO��DW�GHU�L�GHQ�IRUELQGHOVH�HU�XGDUEHMGHW�JHRWHNQLVN�UDSSRUW"� � :

��� . OGHU���NU\EHN OGHU���YHQWLOHUHW�KXOUXP�

��� (U�GHU�N OGHU"� � :
+DU�GX�NHQGVNDE�WLO��DW�GHU�HU�WU QJW�YDQG�JHQQHP�N OGHU\GHUY JJH�HOOHU�RS�JHQQHP�
JXOYHW��LNNH�JHQQHP�JXOYDIO¡E�"�
+YLV�MD��KYRU�RJ�KYRU�RIWH"�

� :

+DU�GX�NHQGVNDE�WLO��DW�GHU�KDU�Y UHW�UHSDUDWLRQHU�HIWHU�IXJW��UnG���VYDPSH� HOOHU�
LQVHNWVNDGHU�L�N OGHUHQ"�
+YLV�MD��KYLONHQ��KYRU�RJ�KYRUQnU"�

� :

��� +DU�GX�NHQGVNDE�WLO��DW�GHU�HU�NU\EHN OGHU��YHQWLOHUHGH�KXOUXP�"� � :
+DU�GX�NHQGVNDE�WLO��DW�GHU�HU�DGJDQJ�WLO�NU\EHN OGHUHQ"�
+YLV�MD��KYRU"�

� :

+DU�GX�NHQGVNDE�WLO��DW�GHU�KDU�Y UHW�UHSDUDWLRQHU�HIWHU�IXJW��UnG���VYDPSH� HOOHU�
LQVHNWVNDGHU�L�NU\EHN OGHUHQ"�
+YLV�MD��KYLONHQ��KYRU�RJ�KYRUQnU"�

� :

+XVHIWHUV\Q +(�QU�
�����

/E��QU�
+��������������

7LOVWDQGVUDSSRUW
9HUVLRQ����

6LNNHUKHGVVW\UHOVHQ 1¡UUHJDGH���
�����(VEMHUJ

7HOHIRQ���������
(PDLO��VLN#VLN�GN 6LGH ���DI���

6 OJHUV�RSO\VQLQJHU�RP�HMHQGRPPHQ�� IRUWVDW
-D 1HM



��� +DU�GX�NHQGVNDE�WLO��DW�GHU�HU�KHOW�HOOHU�GHOYLVW�GU Q�ODQJV�KXVHWV�IXQGDPHQW"�
+YLV�MD��KYRU�RJ�KYRUQnU�HU�GHW�HWDEOHUHW"�

� :

��� +DU�GX�NHQGVNDE�WLO��DW�GHU�HU�HQ�JUXQGYDQGVSXPSH"�
+YLV�MD��KYRU�OLJJHU�SXPSHQ�RJ�YLUNHU�GHQ"�

� :

��� *XOYH�

��� +DU�GX�NHQGVNDE�WLO��DW�GHU�KDU�Y UHW�UHSDUDWLRQHU�HIWHU�IXJW���UnG���VYDPSH� HOOHU�
LQVHNWVNDGHU�L�JXOYH"�
+YLV�MD��KYLONHQ��KYRU�RJ�KYRUQnU"�

� :

��� +DU�GX�NHQGVNDE�WLO��DW�GHU�HU�¡YULJH�VNDGHU�L�JXOYHQH"�
+YLV�MD��KYLONH�RJ�KYRU"�

� :

��� 9LQGXHU�RJ�G¡UH�

��� +DU�GX�NHQGVNDE�WLO��DW�GHU�HU�SXQNWHUHGH�WHUPRUXGHU"�
+YLV�MD��KYRU"�

� :

��� +DU�GX�NHQGVNDE�WLO��DW�GHU�HU�YLQGXHU�RJ�G¡UH��VRP�LNNH�IXQJHUHU"�
+YLV�MD��KYLONH�YLQGXHU�RJ�G¡UH�IXQJHUHU�LNNH"�

� :

��� +DU�GX�NHQGVNDE�WLO��DW�GHU�KDU�Y UHW�UHSDUDWLRQHU�HIWHU�IXJW���UnG���VYDPSH� HOOHU�
LQVHNWVNDGHU�L�YLQGXHU�G¡UH"�
+YLV�MD��KYLONHQ��KYRU�RJ�KYRUQnU"�

� :

��� /RIWHU�HWDJHDGVNLOOHOVHU�

��� +DU�GX�NHQGVNDE�WLO��DW�GHU�KDU�Y UHW�UHSDUDWLRQHU�HIWHU�IXJW���UnG���VYDPSH� HOOHU�
LQVHNWVNDGHU�L�ORIWHU�HWDJHDGVNLOOHOVHU"�
+YLV�MD��KYLONHQ��KYRU�RJ�KYRUQnU"�

� :

��� +DU�GX�NHQGVNDE�WLO��DW�GHU�XGI¡UW�QHGK QJWH��IRUV QNHGH�QHGV QNHGH��ORIWHU"�
+YLV�MD��KYRU"�

� :

��� 9nGUXP��EDGHY UHOVH��WRLOHW��EU\JJHUV��

��� +DU�GX�NHQGVNDE�WLO��DW�GHU�HU�HOOHU�KDU�Y UHW�SUREOHPHU�PHG�DIO¡E"�
+YLV�MD��KYLONH�RJ�KYRU�RIWH"�

� :

��� +DU�GX�NHQGVNDE�WLO��RP�DW�GHU�HU�O¡VH�RJ�HOOHU�UHYQHGH�IOLVHU�Sn�JXOY�HOOHU�Y JJH"�
+YLV�MD��KYRU"�

� :

���� 996�LQVWDOODWLRQHU�

���� +DU�GX�NHQGVNDE�WLO��DW�GHU�I\OGHV�YDQG�Sn�FHQWUDOYDUPHDQO JJHW�PHUH�HQG�pQ�JDQJ�
nUOLJW"�
+YLV�MD��KYRU�RIWH�I\OGHV�GHU�YDQG�Sn"�
��JDQJ�RP�nUHW�FD������OLWHU

: �

���� +DU�GX�NHQGVNDE�WLO��DW�GHU�HU�HOOHU�KDU�Y UHW�U¡UVNDGHU"�
+YLV�MD��KYRU�RJ�KYRUQnU"�

� :

���� +DU�GX�NHQGVNDE�WLO��DW�GHU�HU�HOOHU�KDU�Y UHW�SUREOHPHU�PHG�DIO¡EVIRUKROGHQH"�
+YLV�MD��KYRU�RJ�KYRUQnU"�+DU�GX�JMRUW�QRJHW�IRU�DW�DIKM OSH�GHWWH"�

� :

���� +DU�GX�NHQGVNDE�WLO��DW�GHU�HU�YDUPHLQVWDOODWLRQHU�RJ�HOOHU�WHUPRVWDWYHQWLOHU��VRP�LNNH�
YLUNHU"�
+YLV�MD��KYRU"�

� :

���� +DU�GX�NHQGVNDE�WLO��RP�DW�GHOH�DI�996�LQVWDOODWLRQHUQH�HU�XGI¡UW�XGHQ�DXWRULVDWLRQ"�
+YLV�MD��KYLONH"�

� :

+XVHIWHUV\Q +(�QU�
�����

/E��QU�
+��������������

7LOVWDQGVUDSSRUW
9HUVLRQ����

6LNNHUKHGVVW\UHOVHQ 1¡UUHJDGH���
�����(VEMHUJ

7HOHIRQ���������
(PDLO��VLN#VLN�GN 6LGH ���DI���
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6 OJHUV�¡YULJH�EHP UNQLQJHU�YHGU¡UHQGH�IHMO�RJ�PDQJOHU�

2SO\VQLQJHU�KDU�LNNH�NXQQHW�IUHPVNDIIHV�Sn�JUXQG�DI�

$QGHW�

���������� )UDQN�9LQFHQW]

'DWR 8QGHUVNULIW�� HMHU�V OJHU

: 6 OJHU�YDU�WLO�VWHGH

: 6 OJHU�KDYGH�XGDUEHMGHW�V OJHURSO\VQLQJHUQH�I¡U�KXVHIWHUV\QHW

+XVHIWHUV\Q +(�QU�
�����

/E��QU�
+��������������

7LOVWDQGVUDSSRUW
9HUVLRQ����

6LNNHUKHGVVW\UHOVHQ 1¡UUHJDGH���
�����(VEMHUJ

7HOHIRQ���������
(PDLO��VLN#VLN�GN 6LGH ���DI���



%\JQLQJVNRQVWUXNWLRQHU�� RSO\VQLQJHU�WLO�HMHUVNLIWHIRUVLNULQJ

9 U�RSP UNVRP�Sn��DW�RSO\VQLQJHUQH�L�GHWWH�DIVQLW�HU�EHUHJQHW�WLO�IRUVLNULQJVVHOVNDEHUQHV�XGDUEHMGHOVH�DI�WLOEXG�RP�
HMHUVNLIWHIRUVLNULQJ��2SO\VQLQJHUQH�NDQ�LNNH�EHWUDJWHV�VRP�HQ�JDUDQWL�IRU�NRUUHNW�PDWHULDOHDQJLYHOVH�HOOHU�
NRQVWUXNWLRQVXGIRUPQLQJ��

%\JQ�� 8GG\EHQGH�RSO\VQLQJHU�

���7DJNRQVWUXNWLRQ��EHO JQLQJ�VNRUVWHQ
6DGHOWDJ� $�

+DQHEnQGVS U� $�

7DJK OGQLQJ�� !���JUDGHU� $�

7DJEHO JQLQJ���7HJO� $�

6NRUVWHQ���0XUHW� $�

6DGHOWDJ� %�

+DQHEnQGVS U� %�

*LWWHUVS U� %�

7DJK OGQLQJ���!���JUDGHU� %�

7DJEHO JQLQJ���7HJO� %�

6DGHOWDJ� &�

%M ONHVS U� &�

7DJEHO JQLQJ���3ODVWSODGHU� &�

���<GHUY JJH
+XOPXU� $�

)RUPXU���7HJO�NDONVDQGVWHQ� $�

%DJPXU���7HJO�NDONVDQGVWHQ� $�

%DJPXU���/HWEHWRQ� $�

7U � %�

)RUPXU���7U � %�

7U � &�

���9LQGXHU�RJ�G¡UH
3ODVW� $�

3ODVW� %�

3ODVW� &�

���)XQGDPHQW�VRNOHU
%HWRQ� $�

$QGHW��7\SH�� $�

%HWRQ� %�

$QGHW��7\SH�� %�

$QGHW��7\SH�� &�

���. OGUH�NU\EHN OGUH�WHUU QG N
7HUU QG N� $�

$QGHW��7\SH�� %�

���9nGUXP��EDGHY UHOVH��WRLOHW�RJ�EU\JJHUV�
9 JNRQVWUXNWLRQHU��XRUJDQLVN� $�

*XOYNRQVWUXNWLRQHU��XRUJDQLVN� $�

���*XOYNRQVWUXNWLRQ�RJ�JXOYH

+XVHIWHUV\Q +(�QU�
�����

/E��QU�
+��������������

7LOVWDQGVUDSSRUW
9HUVLRQ����

6LNNHUKHGVVW\UHOVHQ 1¡UUHJDGH���
�����(VEMHUJ

7HOHIRQ���������
(PDLO��VLN#VLN�GN 6LGH ���DI���



*XOY�Sn�VWU¡HU�HOOHU�EM ONHU� $�

7U JXOY�Sn�EHWRQ� $�

.OLQNHJXOY�Sn�EHWRQ� $�

���,QGHUY JJH�VNLOOHY JJH
,QGHU��VNLOOHY JJH���/HWEHWRQ� $�

,QGHU��VNLOOHY JJH���0XUY UN� $�

���/RIWHU�HWDJHDGVNLOOHOVHU

����,QGYHQGLJH�WUDSSHU

����996�LQVWDOODWLRQHU
*DV�FHQWUDOYDUPH� $�

$QGHW��7\SH�� $� %U QGHRYQ�

+XVHIWHUV\Q +(�QU�
�����

/E��QU�
+��������������

7LOVWDQGVUDSSRUW
9HUVLRQ����

6LNNHUKHGVVW\UHOVHQ 1¡UUHJDGH���
�����(VEMHUJ

7HOHIRQ���������
(PDLO��VLN#VLN�GN 6LGH ���DI���

%\JQLQJVNRQVWUXNWLRQHU�� RSO\VQLQJHU�WLO�HMHUVNLIWHIRUVLNULQJ

9 U�RSP UNVRP�Sn��DW�RSO\VQLQJHUQH�L�GHWWH�DIVQLW�HU�EHUHJQHW�WLO�IRUVLNULQJVVHOVNDEHUQHV�XGDUEHMGHOVH�DI�WLOEXG�RP�
HMHUVNLIWHIRUVLNULQJ��2SO\VQLQJHUQH�NDQ�LNNH�EHWUDJWHV�VRP�HQ�JDUDQWL�IRU�NRUUHNW�PDWHULDOHDQJLYHOVH�HOOHU�
NRQVWUXNWLRQVXGIRUPQLQJ��

%\JQ�� 8GG\EHQGH�RSO\VQLQJHU�














