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,������NXQQH�GHW�ODGH�VLJH�J¡UH�DW�VDPOH�PDQJH��KROG�WLO�
HW�XGHQG¡UV�KnQGEROGVW YQH�IRU�E¡UQ�RJ�YRNVQH��EOHY�
VSLOOHW�Sn���EDQHU�HQ�KHO�V¡QGDJ���GH�VLGVWH���nU�KDU�YL�
DIO\VW�S�J�D��PDQJOHQGH�KROG��Vn�GHW�HU�HQ�VDJD�EORW� 
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%HVW\UHOVH�RJ�XGYDOJ 

���� 
)RUPDQG�� -DQ�6NRY��.DPLOOHYHM����������*UHQDD  
 0DLO��MDQVNRY#\PDLO�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 -¡UJHQ�5DVPXVVHQ��(QJWRIWHQ����������UXP�'MXUV 
 0DLO��MKUD#OLYH�GN     7OI������������� 
 
  
%HVW�PHGOHP -DNRE�0HOLQ�+HQULNVHQ�. UE\YHM�����. UE\�������.ROLQG 
 0DLO��MDNREPHOLQ#KRWPDLO�FRP   7OI������������� 
 
6XSSOHDQWHU 'DQLHO�$QGHUVHQ�RJ�0RUWHQ�%HQGWVHQ 
 
$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  
)RUPDQG 9LEHNH�+RXJDDUG��+RYHGYHMHQ�����������UXP�'MXUV 
        7OI�������������  
.DVVHUHU *HUKDUGW�%�-¡UJHQVHQ�+RYHGYHMHQ�����5DPWHQ��������UXP'MXUV 
        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� 
 
 
+nQGEROGVW YQH�V¡QGDJ�GHQ�����MXQL�DIO\VW�S�J�D��IRU�In�WLOPHOGLQ�
JHU� 
/RSSHPDUNHG�ZHHNHQGHQ����-����DXJXVW� 
/RSSHPDUNHGV-ODJHUHW�HU�Sn�+XOGUHPRVHYHM�����5DPWHQ� 
�L�7K\JH�-RKQVHQV�ODGH� 
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)RUPDQGHQV�EHUHWQLQJ� 
6n�JLN�GHU�HQGQX�HW�nU�L�.YLN�5DPWHQ�� 
+YLV�YL�VHU�Sn�KnQGEROGHQ��NDQ�MHJ�LQIRUPHUH�RP��DW�GHU�IRUWVDW�
WU QHV�KYHU�WLUVGDJ��RJ�KHUUHUQH�RJ�GDPHUQH�WU QHU�VWDGLJ�VDP�
PHQ��RJ�GHW�HU�PHG�WLO�DW�VNDEH�HW�JRGW�I OOHVNDE�PHOOHP�KROGHQH��
'HW�HU�PLW�LQGWU\N��DW�WU QLQJVLQGVDWVHQ�HU�VWDELO� 
,�HIWHUnUHW�YDU�GDPHUQH�L�HQ�VW UN�RJ�W W�SXOMH��KYRU�GHW�EOHY�WLO�
PDQJH�W WWH�NDPSH�-�KHOGHW�L�NDPSHQH�JLN�GHVY UUH�LNNH�YRUHV�
YHM��RJVn�GD�GHU�VDPWLGLJ�NRP�HQ�GHO�Q\H�IDQWDVWLVNH�VSLOOHUH�WLO��
VRP�VDPPHQ�PHG�GH��JDPOH��OLJH�VNXOOH�ILQGH�KLQDQGHQ� 
'HW�HQGWH�GHVY UUH�PHG�HQ�QHGU\NQLQJ�WLO�VHULH����0LQ�RSIDWWHOVH�
HU��DW�QHGU\NQLQJ�WLO�VHULH���EOHY�VHW�VRP�HQ�SRVLWLY�PXOLJKHG�IRU�DW�
EOLYHU�PHUH�VDPPHQVSLOOHW�RJ�VDPWLGLJ�E\JJH�HW�JRGW�KROG�RS� 
'HW�NDQ�W\GHOLJW�VHV�Sn�UHVXOWDWHUQH�QX��GD�GDPHUQH�OLJJHU�Sn�HQ�
IORW����SODGV��KYRU�GHW�HU�EOHYHW�WLO�HQ�XDIJMRUW�NDPS�RJ���VHMUH��9L�
WURU�RJ�KnEHU�Sn��DW�GH�U\NNHU�WLOEDJH�L�VHULH���� 
,QGHQ�V VRQHQ�VOXWWHGH��PHGGHOWH�-DQ�RJ�.HQQHWK��DW�GH�LNNH� 

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�
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O QJHUH�¡QVNHGH�DW�WU QH�
EHJJH�KROG��PHQ�DW�GH�JHUQH�
YLOOH�IRUV WWH��LQG�WLO�GHU�YDU�
IXQGHW�HQ�Q\�WU QHU��+HUUHVSLO�
OHUHQ�5DVPXV�+¡HJK�PHOGWH�
VLJ�WLO�DW�RYHUWDJH�WU QHU-
WMDQVHQ��RJ�KDQ�InU�KM OS�DI�
KHUUHVSLOOHUHQ�0DGV�*LQQHUXS�� 
-HJ�YLO�JHUQH�VLJH�WDN�WLO�-DQ�RJ�
.HQQHWK�IRU�LQGVDWVHQ�L�JHQ�
QHP�nUHUQH�RJ�IRU�GHUHV�IRUVDW�
VWRUH�LQGVDWV�Sn�KHUUHKROGHW��
VDPWLGLJ�YLO�MHJ�E\GH�YHONRP�
PHQ�RJ�VLJH�WDN�WLO�5DVPXV�RJ�
0DGV� 
+HUUHUQH�VSLOOHGH�JRGW�L�HIWHU�
nUHW�RJ�HQGWH�PHG�DW�In�WLOEXG�
RP�DW�U\NNH�RS�L�VHULH����'H�HU�
NRPPHW�L�HQ�VW UN�SXOMH��RJ�
GHW�HU�GHVY UUH�NXQ�EOHYHW�WLO�HQ�HQNHOW�VHMU�RJ�HQ�XDIJMRUW�NDPS��
'H�NRPPHU�WLO�DW�N PSH�RP�DW�EOLYH�L�VHULH��� 
6RPPHUVW YQHW�EOHY�GHVY UUH�DIO\VW�Sn�JUXQG�DI�PDQJOHQGH�WLO�
PHOGLQJHU��9L�KDU�XGVHQGW�IRUHVS¡UJVHO�WLO�DOOH�NOXEEHU�L�NUHGV���RJ�
���RP�GH�HU�LQWHUHVVHUHW�L�HW�XGHQG¡UV�VW YQH�Sn�JU V��0HQ�GHU�
HU�HQGQX�LNNH�NRPPHW�WLOVWU NNHOLJ�PDQJH�WLOEDJHPHOGLQJHU�WLO��DW�

YL�NDQ�VLJH��DW�VW YQHW�EOLYHU�WLO�
QRJHW�L�nU��'HU�HU�EOHYHW�VQDNNHW�
PHJHW�L�EHVW\UHOVHQ�RP��KYRUGDQ�
YL�NDQ�VNDEH�VW¡UUH�RSP UNVRP�
KHG�RJ�LQWHUHVVH�IRU�GHW��'LVNXV�
VLRQHU�N¡UHU�IRUVDW��RJ�GHU�DUEHM�
GHV�Sn��DW�GHW�NDQ�EHYDUHV� 
3HWDQTXH�KDU�RSVWDUW����PDUWV��
1nU�MHJ�W QNHU�Sn�SHWDQTXH��NDQ�
MHJ�LNNH�ODGH�Y UH�PHG�DW�Q YQH�
GH�XGIRUGULQJHU��VRP�1RUGGMXUV�
NRPPXQH�VNDEHU��6RP�GH�IOHVWH�
YHG��VNDO�GHU�VSDUHV�PDQJH�SHQ�
JHQH�L�1RUGGMXUV��RJ�GHW�NRPPHU�
GHVY UUH�RJVn�WLO�DW�Jn�XG�RYHU�
LGU WVIRUHQLQJHUQH��-HJ�KnEHU�� 



GHWWH�HU�IRUVWnHW�DW�L�1RUGGMXUV�NRPPXQHQ�InU�YL�WLOVNXG�WLO�PHGOHP�
PHU�XQGHU�����PHQ�VDPWLGLJ�EOLYHU�YL�VWUDIIHW�IRU�DW�KDYH�PRGQH�
PHGOHPPHU��9HG�DW�KDYH�3HWDQTXH�L�.YLN�5DPWHQ�+nQGEROG��YLO�YL�
PLVWH�HQ�VWRU�GHO�DI�YRUHV�WLOVNXG��RJ�GHUIRU�HU�GHW�LNNH�¡QVNHOLJW��DW�
3HWDQTXH�HU�HQ�GHO�DI�.YLN��PHQ�EOLYHU�VLQ�HJHQ�IRUHQLQJHQ��VRP�
EHQ\WWHU�ORNDOHUQH�YHG�DW�EHWDOH�OHMH��'HW�WDJHV�RS�PHG�SHWDQTXH�
PHGOHPPHUQH��QnU�GH�VWDUWHU�RS��'HU�IRUYHQWHV��DW�PHGOHPPHUQH�
HU�PHG�Sn��DW�VNDEH�GHUHV�´HJHQ´�DIGHOLQJ� 
1nU�GHW�Vn�HU�VDJW��YHG�MHJ�IDNWLVN�LNNH�V UOLJ�PHJHW�RP�3HWDQTXH��
'H�SDVVHU�PHJHW�VLJ�VHOY��RJ�MHJ�KnEHU��GH�VLJHU�WLO��KYLV�GHU�HU�QR�
JHW��YL�NDQ�KM OSH�PHG�� 

/RSSHPDUNHG�EOHY�WUDGLWLRQHQ�WUR�DIKROGW�DQGHQ�VLGVWH�ZHHNHQG�L�
DXJXVW��RJ�LJHQ�L�nU�YDU�GHU�PDQJH��GHU�KDYGH�YDOJW�DW�GRQHUH�GH�
UHV�ORSSHVDJHU�WLO�RV��'HW�V WWHU�YL�VWRU�SULV��9HMUHW�YDU�GHVY UUH�
LNNH�PHG�RV��RJ�GHW�YLUNHGH�GHUIRU��VRP�RP�GHU�YDU�I UUH�EHV¡�
JHQGH�HQG�nUHW�I¡U��/RSSHPDUNHG��V\QHV�MHJ��HU�HQ�ULJWLJ�JRG�
ZHHNHQG��'HW�HU�RJVn�HQ�KnUG�ZHHNHQG��PHQ�PHG�PDQJH�JRGH�
KM OSHUH��JnU�GHW�QX�DOOLJHYHO�PHJHW�OHW���� 
2YHUVNXGGHW�O¡G�Sn��������NU���KYLONHW�HU�QRJHW�PLQGUH�HQG�GH�VLG�
VWH�nU��-�GHVY UUH� 
9L�KnEHU�Sn��DW�GHW�YDU�Sn�JUXQG�DI�YHMUHW��RJ�VDPWLGLJ�DW�YHMUHW�HU�
PHUH�PHG�RV�L������ 
-XOHEDQNR�HU�HQ�ULJWLJ�
K\JJHOLJ�WUDGLWLRQ��VRP�
LJHQ�L�nU�EOHY�DIKROGW�
PHOOHP�MXO�RJ�Q\WnU��RJ�
I¡UVW�L�GHW�Q\H�nU��2S�
EDNQLQJHQ�YDU�VWRU��RJ�
GHW�HQGWH�PHG�HQ�LQG�
W JW�Sn��������NU��KYLO-� 
)RUWV WWHV�VLGH�� 
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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 

NHW�YDU�FD�������NU��PHUH�HQG�nUHW�I¡U���,�GHQ�IRUELQGHOVH�YLO�MHJ�
JHUQH�VLJH�WDN�WLO�DOOH��VRP�KMXOSHW�PHG�DW�VNDIIH�VSRQVRUJDYHU�RJ�
WLO�DOOH��GHU�KDU�VSRQVHUHW�JDYHU�-�RJ�DOOH�-HU��VRP�KMDOS�Sn�GDJH�
QH�� 
9L�KDU�InHW�HW�Q\W�VNLOW�
WLO�KHJQHW��RJ�KHJQHW�
HU�VDPWLGLJ�EOHYHW�UH�
SDUHUHW��GHUIRU�RJVn�HQ�
VWRU�WDN�WLO�GH��VRP�KDU�
UHSDUHUHW�RJ�I UGLJ�
JMRUW�KHJQHW� 
7LO�VLGVW�YLO�MHJ�JHUQH�VLJH�WDN��IRUGL�MHJ�ILN�ORY�WLO�DW�Y UH�HQ�GHO�DI�
.YLN�5DPWHQ��'HW�KDU�Y UHW�VS QGHQH��XGIRUGUHQGH�RJ�VMRYW��
7DN�WLO�DOOH�GH�IDQWDVWLVNH�PHQQHVNHU��VRP�DOWLG�EDNNHU�RS�RJ�
KM OSHU�WLO�YHG�HQ�KYHU�OHMOLJKHG�� 
7DN�WLO�VHQLRUXGYDOJHW�IRU�-HUHV�VWRUH�LQGVDWV� 
7LO�VLGVW�YLO�MHJ�JHUQH�VLJH�VWRU�WDN�WLO�EHVW\UHOVHQ�IRU�HQ�PDVVH�
KnUGH��XGIRUGUHQGH�RJ�LNNH�PLQGVW�VMRYH�WLPHU� 
 
3HUQLOOH�0¡QVWHU 
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6HULH���'DPHU�V VRQ���������� 
.YLN�5DPWHQV�6HQLRU�GDPHKROG�KDU�L�IRUnUHW������IRUPnHW�DW�
DYDQFHUH�VLJ��Vn�KROGHW�QX�VNDO�N PSH�L�GHQ�YHONHQGWH�VHULH����
6HULH���HU�HQ�VHULH��KYRU�DOW�NDQ�VNH��GHW�YLO�VLJH��DW�GHW�RIWH�HU�
XPXOLJW�DW�IRUXGVLJH��KYDG�PRGVWDQGHU�KROGHQH�VWLOOHU�RS�PHG�� 
9L�KDU�GHUIRU�VRP�WU QHUH�IRUV¡JW�DW�LPSOHPHQWHUH�PHUH�NRQWUD�
VSLO�RJ�IOHUH�DQJUHEVV\VWHPHU�IRU�DW�IRUEHUHGH�GDPHKROGHW�Sn��
KYDG�GHU�YHQWHU�GHP��QnU�V VRQHQ�DWWHU�JnU�L�JDQJ�WLO�HIWHUnUHW� 
7U QHUQH�IRUV¡JHU�DOWLG�DW�YDULHUH�WU QLQJHQ��Vn�GHQ�EOLYHU�Vn�DOVL�
GLJ�VRP�PXOLJ��GHUIRU�HU�GHW�DOWLG�VMRYW�DW�NRPPH�WLO�WU QLQJ�KRV�
.YLN�5DPWHQ��9L�DUEHMGHU�PnOUHWWHW�Sn�DW�VNDEH�HW�JRGW�KnQGEROG�
PLOM¡�PHG�SODGV�WLO�DOOH�� 
.YLN�5DPWHQV�VHQLRU�GDPHKROG�HQGWH�V VRQHQ�VRP�QU�����RJ�GHW�
EHW¡G��DW�GDPHKROGHW�VNXOOH�VSLOOH�RP�NUHGVPHVWHUVNDEHW��.UHGV�
PHVWHUVNDEHW�HU�HQ�WXUQHULQJ�IRU�GH�KROG��VRP�KDU�YXQGHW�GHUHV�
SXOMH��KYRU�GHU�KHU�N PSHV�RP�NUHGVPHVWHUVNDEVWLWOHQ� 
+HU�P¡GWH�YL�ORNDO�KROGHW�IUD�,I�cGDOHQ��VRP�HU�HW�KROG��VRP�JDY�RV�
NDPS�WLO�VWUHJHQ��PHQ�GHW�O\NNHGHV�L�DQGHQ�KDOYOHJ�DW�KHQWH�,I�
cGDOHQ�RJ�WLO�VLGVW�YLQGH�PHG����-����2JVn�GDPHKROGHWV����NDPS�
EOHY�YXQGHW�RYHU�.OHMWUXS�,)�PHG����-�����RJ�GHUPHG�YDU�GH�HQ�
VLNNHU�NUHGVPHVWHU��RJ�PHG�GHQ�VHOYWLOOLG�L�EDJDJHQ�HU�KROGHW�PHUH�
HQG�NODU�WLO�HQ�Q\�VS QGHQGH�V VRQ�� 
+ROGHW�HU�RJVn�WLOPHOGW�VRPPHUV VRQ��VSLOOHV�LQGHQG¡UV���KHU�VNDO�
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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/)����������� 

���������������������� GHU�VSLOOHV���NDPSH� 
 
 

'DPHUQHV�VRPPHUVSLOOHSODQ� 
 
'DWR .O� ���+MHPPHKROG 8GHKROG  6SLOOHVWHG  
���� ����� ���+RUQVOHW�,) .YLN�5DPWHQ +RUQVOHWKDOOHQ 
����� ����� ���.YLN�5DPWHQ� ,)�0LGWGMXUV �UXP�$NWLY�&HQWHU 
����� ����� ���.YLN�5DPWHQ cVWUXS�+-*,) �UXP�$NWLY�&HQWHU 
���� ����� ���.YLN�5DPWHQ +RUQVOHW�,)  �UXP�$NWLY�&HQWHU 
����� ����� ���,)�0LGWGMXUV .YLN�5DPWHQ 0LGWGMXUVKDOOHQ 
����� ����� ���cVWUXS�+-*,) .YLN�5DPWHQ cVWUXSKDOOHQ 
 
0HG�YHQOLJ�KLOVHQ 
 

7U QHUWHDPHW�5DVPXV�+¡HJK�RJ�0DGV�*LQQHUXS� 
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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� 
 
 

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

1\�VNLOWHVSRQVRU 



3HWDQTXH 
6n�KDU�SHWDQTXH�Y UHW�L�JDQJ�O QJH�HIWHU�YLQWHUSDXVHQ��9L�HU�
EOHYHW�WLO�HQ�VHOYVW QGLJ�´XQGHUDIGHOLQJ´�DI�.YLN�5DPWHQ��
XGHQ�GHW�KDU�KDIW�GHQ�VWRUH�LQGIO\GHOVH��9L�KDU�GRJ�InHW�YRUHV�
HJQH�Q¡JOHU�-�HOOHU�UHWWHUH�IOHUH��Vn�IRUPDQGHQ�9LEHNH�+RX�
JnUG�LNNH�HU�WYXQJHW�WLO�DW�Y UH�GHU�VRP�I¡UVWH�PDQG�RJ�OnVH�
RS��1X�KDU�IOHUH�HQ�Q¡JOH�-�KYLONHW�RJVn�YDU�EHWLQJHOVHQ�IRU��DW�
9LEHNH�VDJGH�MD�WLO�DW�EOLYH�Sn�IRUPDQGVSRVWHQ� 
*HUKDUG�KDU�LQGYLOOLJHW�L�DW�Y UH�NDVVHUHU��RJ�KDQ�KDU�InHW�OD�
YHW�HQ�RYHUVLJW�RYHU�PHGOHPPHUQH��Vn�GHU�JLYHV�HQ�JDYH�YHG�
UXQGH�KDOYUXQGH�I¡GVHOVGDJH��'HW�HU�QHPW�DW�JOHPPH�QRJOH��
QnU�GHW�LNNH�VLJHV�K¡MW��-D��MD�-�YL�EHWDOHU�MR�KYHU����NU��QnU�YL�
P¡GHV�WLO�SHWDQTXH��3HQJHQH�EUXJHV�EO�D��WLO�JDYHU��PHQ�RJ�
Vn�WLO�DW�GDJHQV�YLQGHU�InU�HQ�IODVNH�YLQ��NDIIH�HOOHU�OLJQHQGH�-�
GHU�HU�Vn�VDQGHOLJ�RJVn�NRQNXUUHQFH��QnU�YL�P¡GHV� 
���PDM�VWDUWHGH�WXUQHULQJHQ�RS�-�HOOHU�PHUH�ULJWLJW��GH�I¡UVWH�
NDPSH�EOHY�VSLO�
OHW��'HU�HU�WLOPHOGW�
WR�KROG�DC���SHU�
VRQHU��+ROG���EH�
VWnU�DI�$QQH�/LVH��
7RUEHQ��+HQQ\�RJ�
6HOPD��KROG���DI�
7RYH��+DQV�(ULN��
-RKQ�RJ�.lWKH���
+ROGHQH�VNDO�VSLO�
OH�XGH�RJ�KMHP�
PHNDPSH��GHU�
DOOH�HU�GREOH�PHG�
IDVWH�PDNNHUH��
'HU�HU�GRJ�PDQ�
JH��GHU�NDQ�WU GH�
WLO��KYLV�HQ�HU�IRU�
KLQGUHW�-�L�¡MHEOLN�
NHW�P¡GHU����-����
SHUVRQHU�RS�KYHU�
JDQJ�WLO�WU QLQ�
JHQ��'HU�KROGHV� 

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

3HWDQTXHVSLOOHUQH�P¡GHV�RJ-
Vn�QnU�GHU�HU�EO VW�RJ�NXOGH� 



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

HW�DIVOXWWHQGH�VW YQH�L�$OOLQJnEUR�V¡QGDJ�G������VHSWHPEHU��
KYRU�GDJHQ�VWDUWHU�PHG�PRUJHQNDIIH�RJ�HIWHUI¡OJHQGH�VSLO�RJ�
GLSORPXGGHOLQJ��9LQGHUKROGHW�NYDOLILFHUHU�VLJ�WLO�ODQGVPHVWHU�
VNDEHUQH�IRU���PDQGV�KROG�-�GHW�KROGHV�G�����RJ����RNWREHU�L�
(JJHVOHYPDJOH� 
9L�WU QHU�IRUWVDW�NORNNHQ����RP�V¡QGDJHQ��PHQ�QX�KYRU�YHM�
UHW�HU�O\VHUH��VSLOOHU�YL�RQVGDJH�NO���������� 
'HVY UUH�NRP�YRUHV�DUWLNHO�LNNH�PHG�L�IRUULJH�EODG��GHUIRU�HU�
GHW�Vn�VDQGHOLJ�YLJWLJW�DW�IRUW OOH��DW�YL�KROGHU�IRUVNHOOLJH�DU�
UDQJHPHQWHU�L�O¡EHW�DI�nUHW�� 
'HU�HU�DOOHUHGH�QX�SODQODJW�I¡OJHQGH� 
 
 
 
 
 
 
 
 
'HU�HU�SODGV�WLO�IOHUH�SHWDQTXHVSLOOHUH�-�GHU�HU�PDQJH�EDQHU��
Vn�NRP�HQGHOLJ�RJ�Y U�PHG�RJ�VH��RP�GHW�LNNH�HU�QRJHW�IRU�
GLJ� 
 

9LEHNH�+RXJnUG 

 
  
 

 
����6LQJOHPHVWHUVNDEHU� �������PDM 
����0HVWHUVNDEHU�  ������VHSWHPEHU 
����-XOHIURNRVW� ���  �������QRYHPEHU 

 
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���������� 



 

 
 

2JVn�VWXGHQWHUN¡UVHO 
L�YHWHUDQ-ODVWELO 

2JVn�ODQJ�GREEHOWG N�
NHU��PHG�ERUGH 

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

Y��(UODQG�'RKQ 

 
������7OI������������� 
 
6WHQ��JUXV�RJ�PXOGMRUG�OHYHUHV 
&RQWDLQHUH�XGOHMHV 



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

 



 

 

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

 *HQHUDOIRUVDPOLQJ�GHQ����IHEUXDU� 
   

�� ��9DOJ�DI�GLULJHQW�—-¡UJHQ�.OHPPHQVHQ�EOHY�YDOJ�W� 
�� ��)RUPDQGHQV�EHUHWQLQJ�—VH�VLGH�� 
  
��� ��.DVVHUHUHQ�IUHPO JJHU�GHW�UHYLGHUHGH�UHJQVNDE�
 ��IRU������WLO�JRGNHQGHOVH��2YHUVNXG�Sn��������NU� 
 ��*RGNHQGW� 
  
�� )UHPO JJHOVH�DI�EXGJHW�IRU�������-�O¡EHU�OLJH�

UXQGW��SHWDQTXH�KDU�ODYHW�GHUHV�HJHQ�IRUHQLQJ��IRU�
DW�YL�LNNH�VNDO�PLVWH�HNVWUD�PHJHW�L�WLOVNXG�IUD�
1RUGGMXUV�.RPPXQH�S�J�D�� QGUHGH�UHJOHU� 

  
�� ��)DVWV WWHOVH�DI�NRQWLQJHQWHU—X QGUHW� 
  
��� ��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�  
 ��/HR�EOHY�JHQYDOJW�RJ�-¡UJHQ�5DVPXVVHQ�RJ�-D-������
 ��NRE�0HOLQ�EOHY�Q\YDOJW� 
 ��6RPVXSSOHDQWHU�YDOJWHV�'DQLHO�$QGHUVHQ�RJ��� ��
 ��0RUWHQ�%HQGWVHQ 
 
�� ��9DOJ�DI�UHYLVRU—�+HQULN�RJ�+HOJH�EOHY�JHQYDOJW 
  
�� ,QGNRPQH�IRUVODJ��VHQHVW�GHQ�����������WLO�3HU-

QLOOH�0¡QVWHU��IRUPDQGHQ���-�LQJHQ�IRUVODJ���������������������� 
 
�� (YHQWXHOW�—KHU�EOHY�VQDNNHW�RP�O¡VW�RJ�IDVW��� 
 
 
�(IWHUI¡OJHQGH�WDNNHGH�-¡UJHQ�IRU�JRG�UR�RJ�RUGHQ�RJ�
¡QVNHGH�GH�YDOJWH�WLOO\NNH�PHG�YDOJHW� 
 
(IWHUI¡OJHQGH�HU�-DQ�6NRY�EOHYHW�YDOJW�WLO�IRUPDQG��¡Y�
ULJH�SRVWHUHU�X QGUHW���ELOOHGH�Sn�Q VWH�VLGH� 

 



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

� 
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6LQJOH�PHVWHUVNDE�3HWDQTXH 
2QVGDJ�G������PDM��EOHY�GHU�DIKROGW�GHW�LQWHUQH�PHVWHUVNDE�-�RJ�
YHMUHW�YDU�PHG�RV� 
9L�P¡GWHV�NO�����L�´NOXEKXVHW´�-�KYLONHW�YLO�VLJH�´GDPHUQHV�RPNO G�
QLQJVUXP´��KYRU�$QQHOLVH�RJ�7RUEHQ�KDYGH�NDIIH�RJ�ODJNDJH�NODU�
WLO�DOOH� 
'H�WR�VWRG�IRU�GHWWH�DUUDQJHPHQW��RJ�GH�KDYGH�RJVn�S\QWHW�ILQW�RS�
PHG�EORPVWHU��O\V�RJ�GXJH��Vn�DOOH�I¡OWH�VLJ�YHONRPQH�RJ�PRWLYH�
UHGH�WLO�DW�GHOWDJH� 
(IWHU�DW�Y UH�I\OGW�JRGW�RS�DI�GHQ�JRGH�ODJNDJH�RJ�NRNRVPDNUR�
QHU��EOHY�GHU�WUXNNHW�ORG�RP��KYHP�GHU�VNXOOH�G\VWH�PRG�KLQDQGHQ��
9L�YDU����GHOWDJHUH��Vn�GHW�SDVVHGH�ILQW�PHG��DW�DOOH�NXQQH�VSLOOH� 
'HW�HU�KHOW�XIRUXGVLJHOLJW��KYRUGDQ�GHW�NRPPHU�WLO�DW�Jn��1RJOH�HU�
VHOYI¡OJHOLJ�EHGUH�RJ�PHUH�UXWLQHUHGH�HQG�DQGUH�-�PHQ�GHU�VNDO�Vn�
VDQGHOLJ�RJVn�Y UH�KHOG�PHG��IRU�DW�VHMUHQ�NDQ�NRPPH�L�KXV�� 
+DQV�(ULN�NRP�EHGVW�IUD�VWDUW�-�KDQ�ILN����SRLQW�L�VLQ�I¡UVWH�NDPS�
RJ���L�GHQ�Q VWH��6n�VODS�KHOG�RJ�G\JWLJKHG�RS��,�GHQ�VLGVWH�NDPS�
PRG�7RUEHQ�YLOOH�DEVROXW�LQWHW�O\NNHV�IRU�+DQV�(ULN��Vn�PHVWHUVND�
EHW�VPXOGUHGH�Y N� 
:LQQLH�KDYGH�RYHUYHMHW�DW�PHOGH�IUD�-�PHQ�WRJ�VLJ�DOOLJHYHO�WLG�WLO�
DW�GHOWDJH�-�RJ�PHG�VWRU�VXFFHV��+XQ�YDQGW�VRP�GHQ�HQHVWH�VLQH�
WUH�NDPSH��RJ�KXQ�EOHY�GHUIRU�YLQGHU�DI�PHVWHUVNDEHW��6WRUW�WLOO\N�
NH�PHG�GHW� 
(IWHU�DOOH�NDPSHQH�EOHY�
GHU�WDOW�RS��KYLONH�SHUVRQHU�
GHU�KDYGH�YXQGHW�WR�NDP�
SH�-�RJ�RSQnHW�GH�K¡MHVWH�
SRLQW��6WHHQ�NRP�Sn�DQ�
GHQSODGVHQ�RJ�+DQV�(ULN�
Sn�HQ�YHOIRUWMHQW�WUHGMH�
SODGV��$QQHOLVH�KDYGH�N¡EW�
SU PLHU�WLO�GH�WUH�EHGVWH��
VRP�ILN�GHUHV�SU PLHU�
RYHUUDNW�XQGHU�K¡MH�NODS�
VDOYHU��,NNH�DOOH�YDU�GRJ�
EHJHMVWUHGH�IRU�DW�EOLYH�IR�
WRJUDIHUHW�-�YHO�:LQQLH" 
.ORNNHQ�Q UPHGH�VLJ�VSL�
VHWLG��RJ�GHU�EOHY�VHUYHUHW�
VP¡UUHEU¡G�� 



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

 

 
 
 

'HW�YDU�'DJOL�%UXJVHQ�L��UXP��GHU�KDYGH�ODYHW�GHWWH�-�VWRU�URV�-�GHW�
Vn�JRGW�XG�RJ�VPDJWH�JRGW�� 
2QVGDJ�DIWHQ�HU�MR�QRUPDO�WU QLQJVDIWHQ�-�PHQ�DOOH�PHQWH��DW�YL�
KDYGH�WU QHW�QRN�XQGHU�NDPSHQH��Vn�NORNNHQ����VDJGH�GH�IOHVWH�
IDUYHO�RJ�Sn�JHQV\Q�� 
(W�K\JJHOLJW�DUUDQJHPHQW�-�Vn�QX�VHU�YL�IUHP�WLO�GREEHOPHVWHUVND�
EHUQH�WLO�HIWHUnUHW��    

.lWKH 
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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 
 



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

 

$IVOXWQLQJVIHVWHQ����� 
9L�YDU����WLOPHOGW�WLO�VSLVQLQJ��VH�
QHUH�NRP�GHU���PHUH� 
(IWHU�DW�KDYH�InHW�HQ�GHMOLJ�PHQX�
VRP�$*�	�&R�KDYGH�VWnHW�IRU��YDU�
GHU�WLG�WLO�XGGHOLQJ�DI�SRNDOHU�RJ�
IOLGVSU PLHU� 
 
cUHWV�GDPHVSLOOHU�EOHY�.DWKULQH�
8QJVWUXS��KXQ�YDU�GHVY UUH�IRU�
KLQGUHW�L�DW�GHOWDJH� 
cUHWV�7,9�PRGWDJHU�EOHY�$QQD-
/RXLVH�.QXWVVRQ��KXQ�YDU�GHVY U�
UH�IRUKLQGUHW�L�DW�GHOWDJH� 

cUHWV�KHUUHVSLOOHU�
EOHY�5DVPXV�+¡JK 

)RU�WU QLQJVIOLG�RJ�JRGW�VDPDU-
EHMGH�P�P��-¡UJHQ�5DVPXVVHQ� 

)RU�WU QLQJVIOLG�RJ�JRGW�VDP�
DUEHMGH�P�P��(PPD�9¡UV 



 

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

0DULDQQH�6NRY�EOHY�cUHWV�.YLN�
NHU�RJ�ILN�YLQ�IRU�L�PDQJH�nU�DW�
KDYH�Y UHW�VXSSOHDQW�WLO�EHVW\�
UHOVHQ� 

 

(IWHU�DW�GHU�YDU�KROGW�WDOHU�RJ�
SRNDOHUQH�YDU�XGGHOW�EOHY�GHU�
nEQHW�RS�IRU�GHW�VRFLDOH�YHG�HQ�
DIVOXWQLQJVIHVW� 

6HOY�GH�PLQGVWH�NDQ�Y UH�PHG� 

/HR�3UHVV 



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

cEQLQJVWLGHUQH�HU� 
0DQGDJ—V¡QGDJ 
.O������—NO������� 

6NROHEDNNHQ��������������UXP'MXUV 

 



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

 

9RUHV�Q\H�VNLOWHVSRQVRU�--�+XVH�Y�-HQV�-HQVHQ��
VRP�VHOY�KMDOS�WLO�PHG�RSV WQLQJHQ� 



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

 
· +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�����VHS������ 
�� 

���  
 
9L�VLJHU�WLOO\NNH�RJ�WDN�WLO� 
 
6WHHQ�+RXJDDUG�PHG����nUV�I¡GVHOVGDJHQ 
+HQQ\�+DQVHQ�PHG����nUV�I¡GVHOVGDJHQ 
7RUEHQ�+RIIPH\HU�PHG����nUV�I¡GVHOVGDJHQ 
5DQGL�$EUDKDPVHQ�PHG����nUV�I¡GVHOVGDJHQ 
-RKQ�(YHUV�PHG����nUV�I¡GVHOVGDJHQ 
(OVH�0DULH�RJ�7K\JH�-RKQVHQ�PHG�JXOGEU\OOXSSHW 
0DULD�RJ�'DQLHO�PHG�V¡QQHQ 
 




