
1U����MXOL�����ā���������ā�����nUJ� 1U����)HEUXDU����������nUJDQJ 

.OXEKXVHWV�JXOY�HU�EOHYHW�VOHEHW�RJ�ODNHUHW��
Vn�GHW�QX�IUHPVWnU�O\VW�RJ�LQGE\GHQGH� 
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%HVW\UHOVH�RJ�XGYDOJ 

���� 
)RUPDQG�� 3HUQLOOH�0¡QVWHU��(QLJKHGVYHM����������$XQLQJ  
 0DLO�SHUQLOOHBPRHQVWHU����#KRWPDLO�FRP 7OI������������� 
  
1 VWIRUPDQG��� .HQQHWK�0HODQGHU�6NRY��+HUDNOHVYHM����6W��7K��������5DQGHUV�6�� 
 0DLO��NHQQHWKPVNRY#\DKRR�GN   7OI������������� 
  
8QJGRPVI��	�35 0DULD�-XXO��cEURYHM������������UXP�'MXUV  ����� 
 0DLO��HPSDFKHUMXXO#KRWPDLO�FRP   7OI������������� 
  
.DVVHUHU /HR�3UHVV��.QL�. UYHM�����������UXP�'MXUV  ���� 
 0DLO��OHRSUHVV#QUGQ�GN    7OI������������� 
  
6HNUHW U /DLOD�-RKDQVRQ��6WHQG\VVHYHM����6WHQYDG��������UXP�'MXUV 
 0DLO��ODLOD�QLHOVHQ#PDLO�WHOH�GN   7OI�������������  
 
%HVW�PHGOHP -DQ�6NRY��.DPLOOHYHM����������*UHQDD  
 0DLO��MDQVNRY#\PDLO�FRP    7OI������������� 
  
%HVW�PHGOHP ,QJH-0HUHWH�0¡QVWHU��6NROHYHM�����3LQGVWUXS�������5\RPJDDUG
 PDLO��LQJH-PHUHWH�P#KRWPDLO�FRP  7OI������������� 
 
$QVYDUOLJ�IRU .HQQHWK�0HODQGHU�6NRY��+HUDNOHVYHM����6W��7K��������5DQGHUV�6��� 
+MHPPHVLGHQ 0DLO��NHQQHWKPVNRY#\DKRR�GN   7OI������������� 
  
+HQYHQGHOVH�DQJ�����/HR�3UHVV��.QL�. UYHM�����������UXP�'MXUV  ���� 
/RSSHPDUNHG 0DLO��OHRSUHVV#QUGQ�GN    7OI������������� 
  
3HWDQTXH 9LEHNH�+RXJDDUG��+RYHGYHMHQ�����������UXP�'MXUV 
        7OI�������������  
 6HOPD�-RKQVHQ��3��0DGVHQVYHM�����5DPWHQ��������UXP'MXUV 
 0DLO��HM#UDPWHQ�QHW    7OI������������� 
 
6HQLRUXGYDOJ -\WWH�1��6¡UHQVHQ��5DPWHQ�+HGHYHM�����������UXP�'M�   
 0DLO��M\WWH#Q\ERUJ-V�GN    7OI������������� 
  
.OXEEODG /HR�3UHVV��.QL�. UYHM����������UXP�'MXUV 
 0DLO��OHRSUHVV#QUGQ�GN    7OI������������� 
 /DLOD�-RKDQVRQ��6WHQG\VVHYHM����6WHQYDG��������UXP�'MXUV 
 0DLO��ODLOD�QLHOVHQ#PDLO�WHOH�GN   7OI�������������  
 .DWKH�)RJK��6NLSSHUVKRYHGYHM����6WHQYDG��������UXP�'MXUV 
 0DLO��NDIR#YLGHQGMXUV�GN    7OI������������� 
 
/nQ�DI�NOXEKXV -RQQD�.OHPPHQVHQ��6NLIIDUGYHM����������.ROLQG 7OI������������� 
.OXEKXVHW 5DPWHQ�+HGHYHM�����5DPWHQ��������UXP�'MXUV  
  
�UXP�$NWLY 6NROHEDNNHQ�����������UXP�'MXUV  7OI������������� 
&HQWHU +DOLQVSHNW¡U�6YHQG�cJH�-HOOHVHQ   7OI������������� 
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.RPPHQGH�$UUDQJHPHQWHU� 
 
*HQHUDOIRUVDPOLQJ�IUHGDJ�GHQ�����IHE��.O������� 
$IVOXWQLQJVIHVW�O¡UGDJ�GHQ�����PDUWV�NO������� 
,QGE\GHOVH�XGVHQGW�WLO�KnQGEROGVW YQH�V¡QGDJ�GHQ�����MXQL� 
/RSSHPDUNHG�ZHHNHQGHQ����-����DXJXVW� 
/RSSHPDUNHGV-ODJHUHW�HU�Sn�+XOGUHPRVHYHM�����5DPWHQ� 
�L�7K\JH�-RKQVHQV�ODGH� 
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9 UNVWHG� 
6NROHEDNNHQ�� 
3ULYDW��.UDWEDNNHQ�����������UXP 
7OI����������������%LO�WOI������������� 
IUDQNELUFK#PDLO�WHOH�GN 

Ɣ��7¡PUHU–�RJ�VQHGNHUDUEHMGH  Ɣ��2PE\JQLQJHU 
Ɣ��1\E\JQLQJHU     Ɣ��8GHVWXHU 
Ɣ��$OOH�IRUPHU�IRU�UHSDUDWLRQHU�EnGH�IRU� 
����3ULYDWH���YLUNVRPKHGHU��ODQGEUXJ�P�Y� 

5LQJ�RJ�In�HQ�VQDN�RP�GLW�EHKRY� 
-HJ�JLYHU�JHUQH�HW�XIRUSOLJWHQGH�WLOEXG� 

 

��-(*�7,/%<'(5�0,*�0('�$/7�,1'(1�

9L�KDU�L�RNWREHU�InHW�VDOHQV�
JXOY�VOHEHW�RJ�ODNHUHW��Vn�VD-
OHQ�QX�VWnU�O\V�RJ�LQGE\GHQGH 
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*HQHUDOIRUVDPOLQJ� 
L�.YLN�5DPWHQ�IUHGDJ�GHQ�����IHEUXDU 

,�NOXEKXVHW�Sn�5DPWHQ�6WDGLRQ�NO�������� 
6SLVQLQJ�NO��������WLOPHOGLQJ�VHQHVW�PDQGDJ�GHQ������ 

 
 
'DJVRUGHQ� 

  
�� 9DOJ�DI�GLULJHQW� 
  
�� )RUPDQGHQV�EHUHWQLQJ� 
  
��� .DVVHUHUHQ�IUHPO JJHU�GHW�UHYLGHUHGH�UHJQVNDE�
 IRU������WLO�JRGNHQGHOVH� 
  
�� )UHPO JJHOVH�DI�EXGJHW�IRU������ 
  
�� )DVWV WWHOVH�DI�NRQWLQJHQWHU� 
  
��� 9DOJ�DI���EHVW\UHOVHVPHGOHPPHU�RJ���VXSOHDQWHU 
 
�������3n�YDOJ�HU�� 
  3HUQLOOH�0¡QVWHU �LNNH�YLOOLJ�WLO�JHQYDOJ� 
  ,QJH-0HUHWH�0¡QVWHU �LNNH�YLOOLJ�WLO�JHQYDOJ� 
  /HR�3UHVV   �YLOOLJ�WLO�JHQYDOJ�  
�� 9DOJ�DI�UHYLVRU� 
  
������,QGNRPQH�IRUVODJ��VHQHVW�GHQ�����������WLO�3HU-
 QLOOH�0¡QVWHU��IRUPDQGHQ�� 
  
�� (YHQWXHOW� 
 
7LOPHOGLQJ�WLO�VSLVQLQJ�WLO�/HR�3UHVV�Sn�WOI����������������
HOOHU�PDLO��OHRSUHVV#QUGQ�GN 



3HWDQTXH����� 
6¡QGDJ�G�����PDUWV������VWDUWHU�YL�RS�HIWHU�YLQWHUHQV�SDXVH��9L�P¡�
GHV�WLO�PRUJHQNDIIH�RJ�UXQG�
VW\NNHU�NO��������-�KHU�InU�YL�
SODQODJW�nUHWV�IRUVNHOOLJH�DUUDQ�
JHPHQWHU�� 
-HJ�KDU�ORYHW�DW�Y UH�IRUPDQG�
LJHQ�L�nU��QnU�¡YULJH�PHGOHP�
PHU�L�NOXEEHQ�KM OSHU�WLO��'HUIRU�
VHU�MHJ�IUHP�WLO��DW�GHW�EOLYHU�
PXOLJW�IRU�DOOH�PHGOHPPHU�DW�
OnVH�RS�-�IRUEHUHGH�PHG�NDIIH�
P�P��/LJH�QX�HU�DIWDOHQ��DW�YL�
DOOHUHGH�G�����PDUWV�EHVOXWWHU��
KYHP�GHU�OnVHU�RS�IUHPDGUHWWHW�
RQVGDJH��KYRU�YL�EHJ\QGHU�NO��
������-�RJ�V¡QGDJH�NO���������
9L�VNDO�RJVn�KXUWLJW�PHOGH�KROG�
WLO�WXUQHULQJ��Vn�RYHUYHM�OLJH�GHW� 
1nU�nUHWV�SURJUDP�HU�NODU��NRP�
PHU�GHW�PHG�L�Q VWH�NOXEEODG��
+HU�YLO�YL�RJVn�VNULYH��KYHP�GHU�
VWnU�IRU�nUHWV�IRUVNHOOLJH�EHJL�
YHQKHGHU�-�Vn�RJVn�KHU��Pn�GX�,�JHUQH�RYHUYHMH��KYRU�,�JHUQH�YLO�
E\GH�LQG� 
'HU�HU�SODGV�WLO�
Q\H�VSLOOHUH��Vn�
NRP�HQGHOLJ�RJ�
Y U�PHG��'HW�
HU�VMRYW�RJ�LNNH�
I\VLVN�DQVWUHQ�
JHQGH�� 
9L�JO GHU�RV�WLO�
JU VVHW�EOLYHU�
JU¡QW�RJ�GHW�
EOLYHU�VKRUWV�
YHMU� 

9LEHNH�+RXJnUG� 
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������������� 
 
 
 
 
 

 

 
+MHPPHVLGHRSGDWHULQJ� 
 
.HQQHWK�0HODQGHU�6NRY 
+HUDNOHVYHM����6W��7K� 
�����5DQGHUV�6� 
7OI����������� 
0DLO��NHQQHWKPVNRY#\DKRR�GN 
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$OW�WLO�NRQWRUHW�RJ�KMHPPHNRQWRUHW 
.RQWRUDUWLNOHU��HPEDOODJH��PDVNLQHU�RJ�P¡EOHU� 

 

9L�KDU�RJVn�HW�VWRUW�XGYDOJ�L�IHVWDUWLNOHU� 
'XJH�-�VHUYLHWWHU�-�O\V�-�ERUGNRUW�-�VDQJH 

VDQJVNMXOHUH�-�LQGE\GHOVHU�-�NUDQVHNDJHS\QW�P�P�� 
%HV¡J�EXWLNNHQ�	�EOLY�LQVSLUHUHW�DI�YRUHV�G NNHGH�ERUGH 

 
�cEHQW��0DQGDJ��-�IUHGDJ������-�������	�O¡UGDJ������-������ 

3DUNHULQJ�OLJH�XGHQ�IRU�G¡UHQ 

cUKXVYHM������������*UHQDD���7OI����������� 
0DLO#SDSLUJDDUGHQ-JUHQDD�GN 
%HV¡J�YRUHV�ZHEVKRS�Sn�ZZZ�SDSLUJDDUGHQ-JUHQDD�GN 

 

5DPWHQ�%RUJHUIRUHQLQJ 
 

���PDUWV������NO������� 
) OOHVVSLVQLQJ� 
9L�ODYHU�UDPPHUQH�WLO�HQ�K\JJHOLJ�DIWHQ�L�NOXEKXVHW�IRU�GLJ��GLQ�ID�
PLOLH�RJ�YHQQHU��6 W�DOOHUHGH�QX�NU\GV�L�NDOHQGHUHQ� 
0RUWHQ�ODYHU�PDG�LJHQ�HIWHU�KXP¡U�RJ�nUVWLG� 
(QWUH� �9RNVHQ�����-�NU�� 
%¡UQ�WLO�RJ�PHG����nU����-�NU�� 
 
����PDUWV������NO������� 

*HQHUDOIRUVDPOLQJ�L�NOXEKXVHW 
'HQQH�DIKROGHV�VDPPHQ�PHG�5DPWHQ�9DQGY UN� 
'HU�VHUYHUHV�NDIIH�RJ�EU¡G� 
'DJVRUGHQ�LI¡OJH�YHGW JWHU� 
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%DQNRVSLO 
 
,JHQ�L�nU�YDOJWH�YL�DW�DIKROGH���EDQNRVSLO�RPNULQJ�MXOHQ� 
9L�VWDUWHGH�L�VOXWQLQJHQ�DI�QRYHPEHU�PHG�DW�VDPOH�JHYLQVWHU� 
'HU�HU�KHOGLJYLV�ULJWLJ�PDQJH��GHU�JHUQH�JLYHU�HQ�JDYH�WLO�YRUHV�

EDQVNRVSLO� 
 
+HU�HU�FD�� 
����GHO�DI� 
JHYLQVWHUQH�
YL�VSLOOHGH�
RP�GHQ�����
GHFHPEHU� 
 
 

7RUVGDJ�GHQ�����GHFHPEHU�DIKROGWH�YL�GHW�I¡UVWH�VSLO��'HU�YDU�QRJ�
OH��GHU�P¡GWHV�RP�IRUPLGGDJHQ�IRU�DW�V WWH�ERUGH�RJ�VWROH�IUHP�
RJ�GHOWH�JHYLQVWHUQH�LQG�L�GH�IRUVNHOOLJH�JUXSSHU�-�VSLOOHW�Sn�SODGHU�
QH��U NNHQ�RJ�NRUWHW�IXOG��-�DPHULNDQVN�ORWWHUL��-�ELQJR��-�SODGHELO-
OHWWHU� 
.O����JLN�G¡UHQH�RS��ULJWLJ�PDQJH�YDOJWH�DW�NRPPH�RJ�VSLOOH��Vn�YL�
YDU�FD������ 

,�SDXVHQ�NXQQH�GHU�N¡EHV� EOHVNLYHU��RJ�GHW��V\QWHV�IRON��YDU�ULJ�
WLJ�K\JJHOLJW����������������������������������������������������������������������������������������������������������������)RUWV WWHV�Q VWH�VLGH 
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7¡VWUXSYHM�����������.ROLQG�7OI������������� 

0DLO��NLPHQHYROGVHQ#F�GN 

��������7UDQVSRUW�DI�HQWUHSUHQ¡U-�RJ�VNRYPDVNLQHU�-�.UDQHU�RS�WLO����W�P 
������/HYHULQJ�DI�VWHQ��JUXV�P�P��-�8GOHMQLQJ�DI�nEQH�RJ�OXNNHGH�FRQWDLQHUH 

����7/)����������� 

����������������������  
'HU�YDU�KHOGLJYLV�RJVn��HQ�GHO�DI�YRUHV�KnQGEROGVSLOOHUH��GHU�YDOJ�
WH�DW�NRPPH�RJ�VSLOOH�PHG��'HW�HU�MR�SHQJH��YL�VNDO�EUXJH�IRU�DW�
GULYH�NOXEEHQ� 
0DQJH�JLN�KMHP�PHG�ULJWLJ�ILQH�JHYLQVWHU� 
/¡UGDJ�GHQ���MDQXDU�JLN�GHW�O¡V�LJHQ��9L�YDU�OLGW�VS QGWH�Sn��KYRU�
PDQJH�GHU�YLOOH�NRPPH��QnU�GHU�YDU�Vn�PDQJH�YHG�I¡UVWH�VSLO� 
+HOGLJYLV�KDU�YL�PDQJH��GHU�NRPPHU�IDVW�KYHUW�nU�RJ�VSLOOHU�GH���
JDQJH�IRU�DW�VW¡WWH�YRUHV�GHMOLJH�NOXE� 
9L�YDU�FD������GHU�VSLOOHGH��Vn�GHW�YDU�OLGW�I UUH�HQG�I¡UVWH�JDQJ� 
,�SDXVHQ�EOHY�GHU�VHUYHUHW�NDIIH��RJ�PDQ�NXQQH�N¡EH�NDJH��¡O�RJ�
YDQG� 
'HW�YDU�HW�SDU�ULJWLJ�K\JJHOLJH�GDJH� 
7LO�VLGVW�YLO�MHJ�JHUQH�WDNNH�DOOH�VSRQVRUHUQH�IRU�JHYLQVWHU�-��XGHQ�
-HUHV�N PSH�KM OS�NDQ�GHW�LNNH�ODGH�VLJ�J¡UH�DW�ODYH�Vn�JRGH�
EDQNRVSLO� 
+nEHU��DW�YL�VHV�WLO�EDQNRVSLO�WLO�Q VWH�MXO�LJHQ� 
 
+LOVHQ�-DQ�6NRY 
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,QGXVWULYHM������������UXP�'MXUV 
7OI��������������%LOWOI���������������)D[���������� 
LQIR#EHQWNODXVHQ�GN���ZZZ�EHQWNODXVHQ�GN 



 

6DOJ�DI�UHNODPHVNLOWH� 
Sn�5DPWHQ�6WDGLRQ 
 
.YLN�5DPWHQ�V OJHU�UHNODPHVNLOWH�Sn 
5DPWHQ�6WDGLRQ� 
 
3ULV�SU��nU�NU��������-����IDEULNDWLRQ�DI�
VNLOW�GHW�I¡UVWH�nU�� 
 
+HQYHQGHOVH�WLO� 
 -DQ�6NRY����  7OI����������� 
 /HR�3UHVV  7OI����������� 
 
'HU�HU�SODGV�WLO�IOHUH�HQG�GH���YL�KDU�
LQGWLO�QX� 
 

 
7HJQ�HW�SDVVLYW�PHGOHPVNDE�DI�.YLN�5DPWHQ�IRU����NU��
SU��nU�RJ�In�NOXEEODGHW�OHYHUHW�WLO�G¡UHQ��%HO¡EHW�LQGV W�
WHV�L�EDQNHQ�UHJ�QU�������NRQWR����������VDPWLGLJ�InU�GX�
VWHPPHUHW�Sn�YRUHV�JHQHUDOIRUVDPOLQJ� 
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.YLN�5DPWHQV�6HULH���+HUUHKROG 
 

$W�Y UH�HQ�GHO�DI�KHUUHKROGHW�L�.YLN�5DPWHQ�JLYHU�L�GHQ�JUDG�HQ�I¡OHOVH�DI��
DW�Y UH�HQ�GHO�DW�HW�I OOHVVNDE��(Q�U NNH�VSLOOHUH�Y OJHU�VnJDU�DW�WDJH�
ODQJYDUULJ�WUDQVSRUW�IRU�DW�Y UH�I OOHV�PHG�GHUHV�NDPPHUDWHU�RP�GHW��GHU�
YLUNHOLJ�HU�VMRYW���+ROG�RULHQWHUHW�NRQNXUUHQFH� 
6HOYRP�DOOH�KDU�HQ�WUDYO�KYHUGDJ��N PSHU�VDPWOLJH�VSLOOHUH�IRU�DW�EDNNH�
Vn�PHJHW�RS�RP�NOXEEHQ�RJ�KLQDQGHQ�VRP�PXOLJW�� 
(IWHUnUVV VRQHQ�DIVOXWWHGHV�PHG��DW�6HULH���KHUUHKROGHW�QX�EOHY�WLO�HW�
VHULH���KHUUHKROG��'HWWH�HU�NODUW�HW�VNXOGHUNODS�WLO�VSLOOHUH�VnYHO�VRP�WU QH�
UH�RP��DW�YL�KDU�JDQJ�L�QRJHW�DI�GHW�ULJWLJH��'HW�EOLYHU�KHOW�VLNNHUW�HQ�YDQ�
VNHOLJ�V VRQ�L�6HULH����PHQ�Vn�O QJH�DW�YL�VRP�KROG�NDQ�O UH�QRJHW�RJ�
EOLYH�EHGUH��Vn�WDJHU�YL�GH�NQREV��VRP�YLO�NRPPH��PHG�RSUHMVW�SDQGH� 
(Q�VWRU�URV�VNDO�O\GH�WLO�WU QHUQH�RJ�VSLOOHUQH�-�QnU�YL�XQGHU�HQ�NDPS�EOLYHU�
SUHVVHW�WLO�GHW�\GHUVWH��YHOYLGHQGH�RP��DW�NDPSHQV�XGIDOG�LNNH�YLO�Y UH�WLO�
YRUHV�IRUGHO��Vn�NDQ�YL�DOOLJHYHO�Jn�YRUHV�YHM�IUD�VnGDQ�HQ�NDPS�PHG�VPLO�
Sn�O EHUQH�RYHU��DW�KDYH�JLYHW�DOW��VRP�NURSSHQ�NXQQH�OHYHUH��'HWWH�HU�
KHOW�NODUW�HW�WHJQ�Sn��DW�YL�LNNH�NXQ�HU�GHU�IRU�NRQNXUUHQFHQV�VN\OG��PHQ�
RJVn�IRU�KLQDQGHQ� 
(Q�VLGVWH�WLQJ��VRP�KHUUHKROGHW�RJVn�VNDO�KDYH�HQ�VWRU�URV�IRU��HU��QnU�Q\H�
VSLOOHUH�NRPPHU�WLO�NOXEEHQ��'HW�NDQ�LNNH�DOWLG�Y UH�QHPW�DW�NRPPH�WLO�HQ�
NOXE��KYRU�GHU�DOOHUHGH�HU�EOHYHW�RSE\JJHW�HW�I OOHVVNDE��DOOLJHYHO�IRUPnU�
KHUUHUQH�DW�WDJH�LPRG�Q\H�VSLOOHUH�PHG�Vn�nEHQW�HW�VLQG��VRP�DQGUH�NOXE�
EHU�NXQ�NDQ�GU¡PPH�RP�� 
 
.HQQHWK�0HODQGHU�6NRY 

.9,.�5DPWHQV�NOXEEODG������������������������������������������������������������������������� 

+HU�HU�VHULH���KHUUHUQH�IRWRJUDIHUHW�L�GHUHV�Q\H�VSLOOHV W�IUD�������������
81,/$.�RJ�%3$�.UDQ���IRUWV WWHV�Q VWH�VLGH 
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6HULH���KHUUHV�WXUQLQJHULQJVSODQ�HIWHU�MXO 

(IWHU�DW�KDYH�VSLOOHW���NDPSH�PHG�VNLIWHQGH�VXFFHV�OLJJHU�KRO�
GHW�QU����RJ�Q VWVLGVW�PHG���SRLQWV 
 
 
6HULH���GDPHUV�WXUQHULQJVSODQ�HIWHU�MXO 

 
(IWHU�DW�KDYH�VSLOOHW���NDPSH��OLJJHU�GDPHUQH�Sn�HQ�IORW 
���SODGV�PHG����SRLQW 



 

 
 

2JVn�VWXGHQWHUN¡UVHO 
L�YHWHUDQ-ODVWELO 

2JVn�ODQJ�GREEHOWG N�
NHU��PHG�ERUGH 
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Y��(UODQG�'RKQ 

 
������7OI������������� 
 
6WHQ��JUXV�RJ�PXOGMRUG�OHYHUHV 
&RQWDLQHUH�XGOHMHV 
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%DQNR 
9RUW� nUOLJH� EDQNRVSLO� YLO� EOLYH� KXVNHW� VRP� VDPPHQODJW� WR� JRGH�
EDQNRVSLO�� PHG� GHW� VW¡UVWH� RYHUVNXG� QRJHQVLQGH�� 9L� KDYGH� L� nU�
YDOJW� DW� VSLOOH� WRUVGDJ� GHQ� ������
NO�� ������ RJ� O¡UGDJ� GHQ� �� MDQXDU�
NO�� ������� RJ� GD� GHU� NRP�PDQJH�
VSLOOHO\VWQH� EDQNRVSLOOHUH�� EOHY�
RYHUVNXGGHW� Sn� JRGW� ������� NU���
GD� GHU� YDU� VNDIIHW� ULJWLJW� PDQJH�
ILQH� JHYLQVWHU�� )UD� IRUHQLQJHQV�
VLGH� VNDO� O\GH� HQ� VWRU� WDN�� WLO� DOOH�
GHU� GHOWRJ�� VSHFLHOW� YRUH� VSRQVR�
UHU� RJ� EDQNRWHDPHW� �GHP�� GHU�
NRQWDNWHGH� VSRQVRUHUQH�� -DQ��
0DULDQQH��.HQQHWK��3HUQLOOH��,QJH�
0HUHWKH��.lWKH��/DLOD��$QQH�0DULH��0DULD�RJ�/HR��IRU�XGHQ�GHUHV�
PHGYLUNHQ�NXQQH�GHWWH�LNNH�ODGH�VLJ�J¡UH� 
  
(Q�VWRU�WDN�YRUH�VSRQVRUHU�L�� 
 
%¡QQHUXS� 'DJ¶OL%UXJVHQ��%¡QQHUXS�)LVN�	�1\�)RUP 
)MHOOHUXS� )MHOOHUXS�%DJHUL��8QJVWUXS�996��'DJ¶OL�%UXJVHQ 
*OHVERUJ� 6XSHU%UXJVHQ 
*UHQDD� 3DSLUJnUGHQ�*UHQDD��'MXUVODQG�%DQN�$�6���%ROLJKX�

VHW��*UHQDD�%LOFHQWHU���1\W�6\Q��6WDUN��(OOHUPDQQ�
3URILORSWLN��9LGHQ�'MXUV��*UHQDD�%RZOLQJ�&HQWHU��-\�
VNH�%DQN��6SDUHNDVVHQ�'MXUVODQG��%HJUDYHOVHVIRUUHW�
QLQJHQ�1DQQ\�6��.ULVWHQVHQ�(IWI���%ORPVWHUY UNVWH�
GHW�Y�$QMD�6¡UHQVHQ��'DQVNH�EDQN��%\HQV�*XOG�
VPHG��6SRUW�����)UL�%LNH�6KRS��1RVWDOJL��'MXUVODQGV�
3RVWHQ��6WHQD�/LQH��0RXULWVHQV�HIWI���6SRUW����2XWOHW��
6NRXVHQ��2OULN��-\VN��/RXLV�1LHOVHQ��*UHQDD�6NRY�RJ�
+DYH��6LOYDQ��.YLFNO\��%RJ�RJ�,Gp��'H�'DQVNH�6SULWID�
EULNNHU�RJ�.\OOLQJHQ�RJ�&R� 

+HPPHG� .DM�0DOHU� 
.LULDO� 6NRYSODQWHVNROHQ�+ROPHJDDUG�$�6 
1LPWRIWH� 'MXUV�6RPPHUODQG��'MXUV�*ROI�–�3D\�DQG�3OD\�.OXE��

0LGWGMXUV�7UDNWRUODJHU� 
3LQGVWUXS� ���096-,96�L�3LQGVWUXS 
 

)RUWV WWHV�Sn�Q VWH�VLGH 
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5DPWHQ� 0XUHUILUPDHW�1\ERUJ�6¡UHQVHQ�$S6��1RYD�9LWD��+�W�
WHUV�5HNODPHEURGHUL�$S6��'&&�HQHUJL�Y�%MDUQH�-HQ�
VHQ��+ROPV�7UDQVSRUW�Y�6WHIIHQ�+ROP�-HQVHQ��$VWULG�
/XQG�	�1HZ�0DVVDJH�Y�-XQ� 

5\RPJDDUG�;/-%\J��%DVH3ULQW�Y�7KRPDV�.HQR� 
5¡QGH� 5¡QGH�RJ�2PHJQV�6SDUHNDVVH 
7UXVWUXS� )UH\V�)ROGEROGJROI� 
9HMOE\� (QWUHSUHQ¡UILUPDHW�%¡UJH�-XXO� 
9LYLOG� *UHWKH¶V�%XVVHU� 
�UXP� 0XUHUILUPDHW�%HQW�.ODXVHQ�$S6��7¡PUHUILUPDHW�+HQ�

ULN�+HGHDJHU��7¡PUHUPHVWHU�)UDQN�%LUFK��0RWRU�&HQ�
WUXP� $S6�� 'DJ¶OL%UXJVHQ�� ,QWHUQDWLRQDO� )XUQLWXUH��
1LPR�3L]]D�	�*ULOO 

  
-HJ�KnEHU��YL�DOOH�VHV�LJHQ�WLO�Q VWH�MXO� 
3n�EHVW\UHOVHQV�YHJQH�-�/HR�3UHVV 
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.YLN�5DPWHQV�VHULH���GDPHU 
,� I¡UVWH� KDOYGHO� DI� WXUQHULQJHQ� �GHQ� LQGHQ� MXO�� VSLOOHGH� GDPHUQH� L�
VHULH����'HW�EOHY�WLO�IRU�In�SRLQW��Vn�GHW�EOHY�QHGU\NQLQJ�WLO�VHULH��� 
,�EHJ\QGHOVHQ�DI�GHFHPEHU�RYHUWRJ�5DVPXV�+¡JK�RJ�0DGV�*LQ�
QHUXS�WU QLQJHQ�DI�GDPHUQH� 
'DPHUQH�HU�IOLWWLJH�WLO�DW�NRPPH�WLO�WU QLQJ�RJ�VWLOOHU�Q VWHQ�RJVn�
DOWLG�IXOG�KROG�WLO�NDPSHQH��VRP�KDU�UHVXOWHUHW�L���VHMUH�RJ�HQ�XDI�
JMRUW��Vn����SODGVHQ�L�SXOMHQ�HU�IRUWMHQW� 
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7HJQ�HW�SDVVLYW�PHGOHPVNDE�DI�.YLN�5DPWHQ�IRU����NU��
SU��nU�RJ�In�NOXEEODGHW�OHYHUHW�WLO�G¡UHQ��%HO¡EHW�LQGV W�
WHV�L�EDQNHQ�UHJ�QU�������NRQWR�������� 
.DQ�RJVn�EHWDOHV�Sn�PRELOSD\�WLO���������� 
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%MDUQH¶V�2OLH�Y�%MDUQH�-HQVHQ�KDU�VROJW�VLQ�IRUUHWQLQJ�WLO�
'&&�(QHUJL��PHQ�ULQJ�WU\JW�WLO�GHP�Sn��������������Vn�NRP�
PHU�%MDUQH�PHG�ROLHQ��JRGW�QRN�L�HQ�JXO�ELO 
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0XUHUILUPDHW�1\ERUJ�6¡UHQVHQ�KDU�VSRQVHUHW�Q\W�W¡M�WLO�YRUH�
WU QHUH��+HU�VHV�&KULVWLDQ�IUD�PXUHUILUPDHW��0DGV�*LQQHUXS� 
-DQ�6NRY��5DVPXV�+¡JK�RJ�'DQLHO�$QGHUVHQ 

9L�KDU�InHW�KHQYHQGHOVH�IUD�HQ�YLUNVRPKHG��PHG�
IRUHVS¡UJVHO�RP�HW�VNLOW��Sn�VDPPH�PnGH�VRP�GH�
DQGUH�YL�KDU��KnEHU�KDQ�YHQGHU�WLOEDJH� 
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-XOHIURNRVW�RJ�DIVOXWQLQJ�L�SHWDQTXH 
2QVGDJ�G�����QRYHPEHU�EOHY�GHU�KROGW�MXOHIURNRVW�IRU�PHGOHPPHUQH�L�
SHWDQTXH��+HQQ\�+DQVHQ�RJ�MHJ�KDYGH�VDJW��DW�YL�JHUQH�YLOOH�NODUH�DUUDQ�
JHPHQWHW�–�RJ�YL�YDU�HQLJH�RP��DW�YL�ILQW�NXQQH�ODYH�PDG��Vn�GHW�LNNH�EOHY�
GH�KXUWLJW�VSLVWH�VW\NNHU�VP¡UUHEU¡G� 
9L�P¡GWHV�WLO�NDIIH�RJ�NDJH�NO���������KYRU�YL�RJVn�KROGW�JHQHUDOIRUVDP�
OLQJ´��+HOGLJYLV�ILN�YL�9LEHNH�WLO�DW�IRUWV WWH�VRP�IRUPDQG�–�GRJ�PHG�GHQ�
IRUXGV WQLQJ��DW�YL�DOOH�KMDOS�WLO�RJ�Sn�VNLIW�YLOOH�P¡GH�LQG�RJ�OnVH�RS�RJ�
J¡UH�NODU��/HR�3UHVV�KDU�DOOHUHGH�QX�ORYHW�DW�XQGHUV¡JH��KYRUGDQ�GHW�
SUDNWLVN�NDQ�ODGH�VLJ�J¡UH��HYW��PHG�HQ�NRGH�WLO�RV�DOOH��� 
6HOPD�KDU�QRN�DW�VH�WLO�QX��Vn�GHUIRU�YLOOH�KXQ�JHUQH�DI�PHG�SRVWHQ�VRP�
´¡NRQRPLDQVYDUOLJ´�–�RJ�*HUKDUG�LQGYLOJHGH�VWUDNV�L�DW�SnWDJH�VLJ�GHQQH�
RSJDYH�� 
(IWHU�NDIIH�RJ�´YDOJ´�YDU�GHU�WLG�WLO�LQGHQG¡UV�SHWDQTXH��'HW�HU�PHJHW�DQ�
GHUOHGHV�HQG�XGH�–�RJ�O GHUNXJOHUQH�EHY JHU�VLJ�YLOGW�XQGHUOLJW�RJ�XIRU�
XGVLJHOLJW��'HW�EOHY�WLO�QRJOH�VMRYH�VSLO�–�XGIDOGHW� QGUHGH�VLJ�KHOH�WLGHQ��
9L�YDU�GRJ�HQLJH�RP��DW�GH�VRUWH�´NXJOHU´�YDU�GH�PHVW�XIRUXGVLJHOLJH�–�
IRUPHQ�YDU�LNNH�UXQG��Vn�GH�IO\WWHGH�VLJ�L�GH�P UNHOLJVWH�UHWQLQJHU� 
)URNRVWHQ�YDU�IRUEHUHGW�Vn�PHJHW�VRP�PXOLJW�–�Vn�GHU�NRP�KXUWLJW�PDG�
Sn�ERUGHW��)¡UVW�NRP�VLOGHQ�IUHP�–�HIWHUIXOJW�DI�ODNV��UHMHU��PDNUHO�RJ� J�
JHVDODW��,QJHQ�MXO�XGHQ�VDQJ�–�Vn�GHU�NRP�HQ�MXOHVDQJ�Sn�ERUGHW��VRP�
DOOH�VDQJ�PHG�Sn��(IWHU�WDUWHOHWWHUQH�NRP�IULNDGHOOHU�RJ�IRUVNHOOLJH�SnO J�
Sn�ERUGHW�–�RJ�GD�YDU�GH�IOHVWH�YHG�DW�Y UH�P WWH��Vn�LNNH�PHJHW�DI�GHW�
WH�EOHY�VSLVW�� 
.RQNXUUHQFH�–�Vn�GHU�DWWHU�NRP�DNWLYLWHW��+HU�EOHY�GHU���KROG��GHU�VNXOOH�
J WWH��KYRU�IRUVNHOOLJH�OLQMHU�L�MXOHVDQJH�NRP�IUD��7LWOHQ�WLO�VDQJHQ�VNXOOH�
ILQGHV��+ROGHQH�ILN����PLQXWWHU�WLO�GHWWH�–�RJ�PHG�PHJHW�IRUVNHOOLJH�XG�
IDOG��'HU�YDU�WUHWWHQ�OLQMHU��RJ�HU�KROG�ILN���ULJWLJH��WR�KROG�ILN���RJ�GHW�YLQ�
GHQGH�KROG�ILN����ULJWLJH��)ORW��'H�YDQGW�FKRNRODGH�–�GHOEDUW�–�Vn�YL�ILN�
DOOH�ORY�DW�VPDJH��,QGHQ�ULVDODPDQGHQ�KDYGH�YL�WHUQLQJHVSLO��$OOH�KDYGH�
PHGEUDJW�HQ�JDYH��*HUKDUG��VRP�LNNH�GHOWRJ�L�IURNRVWHQ��KDYGH�LNNH�HQ�
JDYH�PHG��PHQ�EOHY�VHQGW�KMHP�HIWHU�HQ�DI�6HOPD��/RWWH�YDU�KHOGLJ�DW�
YLQGH�GHQQH�� 
�2PNULQJ�NORNNHQ����EOHY�GHU�U\GGHW�RS�RJ�SDNNHW�QHG��'HU�EOHY�IHMHW�–�
LNNH�IRUGL�GHW�YDU�Q¡GYHQGLJW��PHQ�EDUH�IRU�DW�YL�VLNUHGH�RV��DW�NOXEKXVHW�
EOHY�HIWHUODGW�L�RUGHQWOLJ�VWDQG��$//(�KDYGH�InHW�DW�YLGH��DW�GH�VNXOOH�KDYH�
UHQH�VNR�Sn�–�RJ�KHOGLJYLV�Vn�VNHWH�GHU�LNNH�QRJHW�PHJHW�GHW�ILQH�JXOY��
GHU�YDU�Q\�ODNHUHW��6n�IORW�–�GHW�JLYHU�HW�KHOW�DQGHW�SRVLWLYW�ELOOHGH�DW�NRP�
PH�LQG�L�ORNDOHW� 
'HW�YDU�HQ�ULJWLJ�K\JJHOLJ�GDJ�DIWHQ�PHG�PDVVHU�DI�JULQ�RJ�VQDN��9L�ILN�
GRJ�LNNH�KHOW�Sn�SODGV��RP�GHU�VNDO�VSLOOHV�L�YLQWHU�–�RJ�HM�KHOOHU�KHOW��
KYHP�GHU�YDU�PHG�Sn�GH�IRUVNHOOLJH�WXUQHULQJVKROG��0HQ«�PRQ�LNNH��DW�
GHW�O¡VHU�VLJ��-D��Vn�ILN�YL�VWDUWHW�Sn�MXOHDNWLYLWHWHUQH�–�RJ�Sn�HQ�ULJWLJ�JRG�
PnGH��7DN�WLO�DOOH��RJ�LV W�+HQQ\�IRU�DW�KXQ�VWUDNV�VDJGH�-$�WLO�DW�Y UH�
PHG�WLO�GHW�SUDNWLVNH��������������������������������������������������������������������������.lWKH 
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cEQLQJVWLGHUQH�HU� 
0DQGDJ—V¡QGDJ 
.O������—NO������� 

6NROHEDNNHQ��������������UXP'MXUV 
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+HU�HU�GDPHU�RJ�KHUUHU�IRWRJUDIHUHW�PHG�GH�Q\H�EROGH��VRP�
,QJH�0HUHWKH�KDU�InHW�&DUOVEHUJ�WLO�DW�VSRQVHUH� 
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· +DU�GX�HQ�VMRY�RSOHYHOVH��GX�YLO�GHOH�PHG�DQGUH" 

· +DU�GX�HQ�JRG�KLVWRULH" 

· +DU�GX�LQIRUPDWLRQHU�DQGUH�NDQ�In�JO GH�DI" 

· +DU�GX�QRJOH�ELOOHGHU��GX�V\QHV�VNDO�L�EODGHW" 

· .HQGHU�GX�QRJOH��GHU�VNDO�¡QVNHV�WLOO\NNH" 

 RS.9,.¶HUHQ�HU�RJVn�',7�EODG��Vn�GLW�ELGUDJ�W OOHU� 

'X�NDQ�ULQJH��PDLOH��HOOHU�XGI\OGH�QHGHQVWnHQGH�RJ�DIOHYHUH�WLO� 

/DLOD�-RKDQVRQ�—��.DWKH�)RJK�—�/HR�3UHVV 

'HDGOLQH�Q VWH�EODGV�LQGO J�DIOHYHUHV�VHQHVW�GHQ�����PDM������ 
�� 

���  
 
9L�VLJHU�WLOO\NNH�RJ�WDN�WLO� 
 
/LV�0DGVHQ�PHG����nUV�I¡GVHOVGDJHQ� 
0DUOHQH�%M¡UQ�3HGHUVHQ�PHG����nUV�I¡GVHOVGDJHQ� 
 
�UHW�Y UH�$[HO�-RKDQVHQ¶V�PLQGH� 
�UHW�Y UH�(ULN�(ULNVHQ¶V�PLQGH� 
�UHW�Y UH�-¡UJHQ�6YHQQLQJ¶V�PLQGH 
 
7DN�WLO�DOOH�VSRQVRUHUQH�VRP�JDY�JHYLQVWHU�WLO�EDQNRVSLOOHQH� 
7DN�WLO�DOOH�GHU�NRP�RJ�VSLOOHGH� 




