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+DQGOLQJVSODQ�����-���� 
'HQQH�KDQGOLQJVSODQ�HU�JUXQGODJHW�IRU�$OOHU¡G�
.RPPXQHV�IUHPDGUHWWHGH�DUEHMGH�PHG�IRU�
EHGULQJ�DI�GH�WUDILNDOH�IRUKROG��+DQGOLQJVSOD�
QHQ�WDJHU�DIV W�L�NRPPXQHQV�7UDILN–�RJ�0R�
ELOLWHWVSROLWLN��VRP�RPIDWWHU�VHNV�WHPDHU�� 

· 7UDILNVLNNHUKHG�RJ�WU\JKHG 

· *U¡Q�0RELOLWHW� 

· .ROOHNWLY�WUDILN 

· )UHPNRPPHOLJKHG 

· 6W¡M 

· %\UXP� 

 
)RU�KYHUW�DI�GH�VHNV�WHPDHU�HU�GHU�L�GHQQH�
KDQGOLQJVSODQ�RSVWLOOHW�HQ�U NNH�NRQNUHWH�WLO�
WDJ��VRP�$OOHU¡G�.RPPXQH�YLO�DUEHMGH�PHG�
LQGHQ�IRU�KDQGOLQJVSODQHQV�SHULRGH������-
������+HUXGRYHU�UXPPHU�SODQHQ�LGpHU�WLO�WLO�
WDJ�Sn�O QJHUH�VLJW�� 

7LOWDJHQH�RPIDWWHU�EnGH�DQO JVSURMHNWHU�RJ�
¡YULJH�SURMHNWHU�L�IRUP�DI�DGI UGVSnYLUNQLQJ��
RUJDQLVDWRULVNH�WLOWDJ�RJ�DQDO\VHU�� 

+YHUW�WLOWDJ�WDJHU�DIV W�L�PnO�RJ�IRNXVRPUn�
GHU��VRP�HU�Q UPHUH�EHVNUHYHW�L�7UDILN–�RJ�
0RELOLWHWVSROLWLNNHQ�� 
 

%LODJ�WLO�KDQGOLQJVSODQHQ 
8GRYHU�KDQGOLQJVSODQHQ�HU�GHU�XGDUEHMGHW�HW�
SURMHNWNDWDORJ�PHG�HQ�ODQJ�U NNH�SURMHNWHU��
VRP�LNNH�DOOH�HU�PXOLJH�DW�UHDOLVHUH�Sn�NRUW�
VLJW��'LVVH�SURMHNWIRUVODJ�RPIDWWHU�IRUEHGULQ�
JHU�DI�WUDILNVLNNHUKHG��WU\JKHG�RJ�IUHPNRP�
PHOLJKHG�VDPW�L�QRJHQ�JUDG�JU¡Q�PRELOLWHW�� 
 

,QSXW�IUD�ERUJHUQH 
1 VWHQ�������ERUJHUH�KDU�VYDUHW�Sn�HW�VS¡U�
JHVNHPD�RP�WUDILNDOH�IRUKROG�L�NRPPXQHQ��
6YDUHQH�IUD�ERUJHUQH�KDU�JLYHW�PDQJH�Q\WWLJH�
LQSXW��I[�WLO�YXUGHULQJ�DI�WUDILNVLNNHUKHG�RJ�
WU\JKHG�VDPW�IRUVODJ�WLO�IRUEHGULQJHU�IRU�LV U�
EO¡GH�WUDILNDQWHU�� 

+HUXGRYHU�KDU�NRPPXQHQ�PRGWDJHW�KHQYHQ�
GHOVHU�IUD�ERUJHUH�RP�XWU\JJH�VWHGHU�L�WUDILN�
NHQ��'LVVH�KHQYHQGHOVHU�HU�WDJHW�L�EHWUDJWQLQJ�

,1'/('1,1* 

YHG�RSVWLOOLQJ�DI�IRUVODJ�WLO�IRUEHGULQJHU�DI�HQ�
U NNH�VWHGHU�L�NRPPXQHQ�� 
 

/ VHYHMOHGQLQJ 
+DQGOLQJVSODQHQ�HU�LQGGHOW�L�GH�VHNV�WHPDHU��
VRP�RJVn�LQGJnU�L�NRPPXQHQV�7UDILN–�RJ�0R�
ELOLWHWVSROLWLN��)RU�KYHUW�WHPD�HU�I¡OJHQGH�YLVW� 

· )¡UVWH�VLGH�JLYHU�HW�RYHUEOLN�RYHU�
PnO�RJ�IRNXVRPUnGHU�VDPW�GH�WLOWDJ��
VRP�NRPPXQHQ�YLO�DUEHMGH�PHG�IRU�DW�
Qn�PnOHQH�� 

· 'H�I¡OJHQGH�DIVQLW�EHVNULYHU�KYHUW�
WLOWDJ�Q UPHUH��RJ�GHU�JLYHV�HNVHPSOHU�
Sn�NRQNUHW�DQYHQGHOVH�� 

· 6LGVWH�VLGH�XQGHU�KYHUW�WHPD�LQGH�
KROGHU�HW�RYHUEOLN�RYHU�NRQNUHWH�KDQGOLQ�
JHU��VRP�HU�SODQODJW�WLO�XGI¡UHOVH�L�SHULR�
GHQ�����-����� 

 

2SO J�WLO�G\QDPLVN�SULRULWHULQJ 
'HW�HU�$OOHU¡G�.RPPXQHV�DPELWLRQ�DW�XGI¡UH�
GH�WLOWDJ��VRP�HU�RSVXPPHUHW�Sn�VLGVWH�VLGH�
XQGHU�KYHUW�WHPD��(Q�Q UPHUH�SULRULWHULQJ�DI�
WLOWDJHQH�YLO�EOLYH�XGI¡UW�L�EHJ\QGHOVHQ�DI�
KYHUW�nU��L�IRUKROG�WLO�GHW�DIVDWWH�EXGJHW��,�GHQ�
nUOLJH�SULRULWHULQJ�YLO�NRPPXQHQ�RJVn�WDJH�
VWLOOLQJ�WLO�SURMHNWHU�IUD�SURMHNWNDWDORJHW��VRP�
LNNH�HU�Q YQW�L�GHQQH�KDQGOLQJVSODQ�� 

'HQQH�G\QDPLVNH�SULRULWHULQJ�JLYHU�PXOLJKHG�
IRU�DW�VLNUH��DW�GH�PHVW�UHOHYDQWH�SURMHNWHU�
EOLYHU�XGI¡UW�KYHUW�nU��%ODQGW�DQGHW�NDQ�GHW�
Y UH�KHQVLJWVP VVLJW�DW�IUHPU\NNH�HOOHU�XG�
VN\GH�SURMHNWHU��VRP�DIK QJHU�DI�DQGUH�SUR�
MHNWHU��'HW�JLYHU�RJVn�PXOLJKHG�IRU�DW�WLOSDVVH�
U NNHI¡OJHQGH�L�IRUKROG�WLO�XGYLNOLQJHQ�L�SODQ�
SHULRGHQ�� 
 

'HW�YLGHUH�IRUO¡E 
'H�IOHVWH�WLOWDJ�L�KDQGOLQJVSODQHQ�VNDO�SODQ�
O JJHV�L�GHWDOMHQ��I¡U�GH�NDQ�XGI¡UHV��,�QRJOH�
WLOI OGH�HU�GLDORJ�PHG�SROLWL�HOOHU�DQGUH�P\Q�
GLJKHGHU�Q¡GYHQGLJ�� 

+HUXGRYHU�VNDO�.RPPXQDOEHVW\UHOVHQ�EHYLOJH�
PLGOHU�WLO�KYHUW�HQNHOW�SURMHNW��'HW�YLO�VNH�YHG�
GHQ�nUOLJH�GHWDOMHUHGH�SULRULWHULQJ�� 



 

%RUJHUQH�L�$OOHU¡G�.RPPXQH�KDU�XGSHJHW�7UDILNVLNNHUKHG�RJ�7U\JKHG�VRP�GHW�PDUNDQW�YLJWLJVWH�
WHPD�EODQGW�GH�VHNV�WHPDHU�L�7UDILN–�RJ�0RELOLWHWVSROLWLNNHQ��/DQJW�VW¡UVWHGHOHQ�DI�ERUJHUQH�L�$OOH�
U¡G�I¡OHU�VLJ�JHQHUHOW�WU\JJH�YHG�DW�I UGHV�L�WUDILNNHQ��8WU\JKHGHQ�HU�GRJ�VW¡UUH�KRV�F\NOLVWHU�HQG�
KRV�IRGJ QJHUH�RJ�ELOLVWHU�� 

$OOHU¡G�.RPPXQH�DUEHMGHU�Sn�QXOYLVLRQHQ�IRU�WUDILNVLNNHUKHG��'HW�YLO�VLJH��DW�LQJHQ�Pn�EOLYH�GU EW�
HOOHU�NRPPH�DOYRUOLJW�WLO�VNDGH�Sn�NRPPXQHQV�YHMH��)¡UVWH�VNULGW�Sn�YHMHQ�PRG�QXOYLVLRQHQ�HU�DW�
XGEHGUH�GH�NU\GV�RJ�VWU NQLQJHU��KYRU�GHU�HU�NRQFHQWUDWLRQ�DI�XKHOG��6DPWLGLJ�HU�IRUHE\JJHOVH�
Q¡GYHQGLJ��Vn�ULVLNRHQ�IRU�XO\NNHU�EOLYHU�PLQGUH��RJ�NRQVHNYHQVHUQH�EOLYHU�DIE¡GHW�IRU�GH�XO\NNHU��
VRP�LNNH�NDQ�XQGJnV�� 

� 

 

 

0nO� 
+YHU�XO\NNH�HU�pQ�IRU�PHJHW��0nOHW�HU��DW�
GHU�LQJHQ�GU EWH�HOOHU�DOYRUOLJW�WLOVNDGHNRP�
QH�HU�Sn�NRPPXQHQV�YHMH�� 

,������HU�DQWDOOHW�DI�Y VHQWOLJH�KDVWLJKHGV�
RYHUVNULGHOVHU�KDOYHUHW�L�IRUKROG�WLO������� 

)OHUH�E¡UQ�VNDO�NRPPH�WLO�VNROH�Sn�DQGUH�
PnGHU�HQG�L�ELO�� 

)OHUH�E¡UQ�VNDO�I¡OH�VLJ�WU\JJH�YHG�VNROHYH�
MHQ�� 

)RNXVRPUnGHU� 
�� 8KHOGVEHODVWHGH�VWHGHU 

�� 8WU\JJH�VWHGHU 

�� +DVWLJKHG 

�� %O¡GH�WUDILNDQWHU 

�� ) OOHV�LQGVDWV�IRU�VNROHU 

�� )RUEHGUHW�XKHOGVGDWD 

�� )OHUH�E¡UQ�F\NOHU 

75$),.6,..(5+('�2*�
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/DYHUH�KDVWLJKHG ¥ ¥ ¥ ¥    

%\SRUWH  ¥ ¥     

7UDILNVLNNHUKHGVLQVSHNWLRQ�L�nEHQW�ODQG ¥     ¥  

7UDILNVLNNHUKHG�RJ�VNROHU  ¥  ¥ ¥  ¥ 

$GI UGVUHJXOHUHQGH�NDPSDJQHU   ¥ ¥ ¥  ¥ 

8KHOGVGDWD�IUD�VNDGHVWXHU�RJ�VHOYUDSSRUWHULQJ ¥   ¥  ¥  



 

7UDILNVLNNHUKHGVLQVSHNWLRQ�L�nEHQW�ODQG 

7UDILNVLNNHUKHGVLQVSHNWLRQ�HU�HQ�PHWRGH�WLO�V\VWHPDWLVN�IRUHE\JJHOVH�DI�WUDILNXO\NNHU�RJ�DOYRUOLJH�
SHUVRQVNDGHU�Sn�HNVLVWHUHQGH�YHMH��0HWRGHQ�HU�LV U�JDYQOLJ�Sn�VWU NQLQJHU�L�nEHQW�ODQG��KYRU�K¡M�
IDUW�RJ�PDQJH�JHQVWDQGH�ODQJV�YHMHQ�NDQ�IRUY UUH�VNDGHVJUDGHQ�L�HYHQWXHOOH�XO\NNHU�� 

· 8GDUEHMGHOVH�DI�KDVWLJKHGVSODQ�IRU�GLIIHUHQWLHUHW�KDVWLJKHGVEHJU QVQLQJ�L�nEHQW�ODQG 

· 2SO ULQJ�DI�NRPPXQHQV�PHGDUEHMGHUH��DIGHOLQJHQ�IRU�7HNQLN�RJ�'ULIW�-�9HMH��WLO�XGI¡UHO�
VH�DI�WUDILNVLNNHUKHGVLQVSHNWLRQ���-��GDJHV�YDULJKHG�PHG�SUDNWLVN�XQGHUYLVQLQJ��� 

· 8GI¡UHOVH�DI�WUDILNVLNNHUKHGVLQVSHNWLRQHU�IRU�GH�K¡MHVW�SULRULWHUHGH�VWU NQLQJHU�L�nEHQW�
ODQG��MI��Q\�KDVWLJKHGVSODQ 

%\SRUWH 

2YHUJDQJHQ�IUD�ODQG�WLO�E\�NDQ�PDUNHUHV�PHG�HQ�E\SRUW��VRP�VHQGHU�HW�W\GHOLJW�VLJQDO�WLO�ELOLVWHUQH�
RP�DW�V WWH�IDUWHQ�QHG��(Q�E\SRUW�RPIDWWHU�E\]RQHWDYOHU�RJ�HYW��EHO\VQLQJ��DIYLJHQGH�EHO JQLQJ�
HOOHU�HQ�IDUWYLVHU��3n�PLQGUH�YHMH�HU�GHW�HQ�IRUGHO�DW�VXSSOHUH�PHG�I\VLVN�IDUWG PSQLQJ��I[�HW�EXPS�
NRUW�HIWHU�E\]RQHWDYOHUQH�� 

· ,QGHQ����DXJXVW������VNDO�DOOH�E\]RQHWDYOHU�Y UH�RSVDW�Sn�HQ�K¡M�VWDQGHU�L�EHJJH�VLGHU�
DI�YHMHQ�� 

· ,�IRUELQGHOVH�PHG�KYHU�E\]RQH�YXUGHUHV�HYHQWXHOOH�\GHUOLJHUH�WLOWDJ��I[�EXPS��U¡G�DVIDOW��
EURVWHQVIHOW��EHO\VQLQJ��WHUPRSODVW�PHG�´E\VNLOW´�VDPW�HQ�RYHUJDQJVVWU NQLQJ�XGHQ�IRU�
E\]RQHQ��KYRU�KDVWLJKHGHQ�JUDGYLVW�EOLYHU�VDW�QHG���� 

/DYHUH�KDVWLJKHG 

)DUW�GU EHU�RJ�VNDEHU�XWU\JKHG��,V U�IRGJ QJHUH�RJ�F\NOLVWHU�RSOHYHU�XWU\JKHG��QnU�ELOHUQH�N¡UHU�
IRU�VW UNW�� 

/DYHUH�KDVWLJKHG�RSQnV�EODQGW�DQGHW�YHG�DW�WLOSDVVH�YHMHQHV�LQGUHWQLQJ�RJ�GHQ�VNLOWHGH�KDVWLJKHG�
VDPW�YHG�NRQWURO�RJ�SnPLQGHOVHU�RP�KDVWLJKHGVJU QVHU� 

· 8GDUEHMGHOVH�DI�HQ�KDVWLJKHGVSODQ�IRU����RJ����NP�W�]RQHU�L�E\RPUnGHU 

· )DUWPnOLQJ�Sn�IDVWH�W OOHVWHGHU�RJ�LQGVDWV��KYRU�GHU�EOLYHU�N¡UW�IRU�VW UNW� 

· )RUWVDW�VDPDUEHMGH�PHG�1RUGVM OODQGV�3ROLWL�RP�$7.��$XWRPDWLVN�7UDILNNRQWURO� 

· 3HUPDQHQWH�RJ�PRELOH�IDUWYLVHUH� 

· )\VLVN�IDUWG PSQLQJ�MI��NRPPXQHQV�NYDOLWHWV–�RJ�GHVLJQPDQXDO�IRU�KDVWLJKHGVG PSHQ�
GH�IRUDQVWDOWQLQJHU��3URMHNWNDWDORJHW�RPIDWWHU�HQ�U NNH�NRQNUHWH�IRUVODJ� 
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8KHOGVGDWD�IUD�VNDGHVWXHU�RJ�VHOYUDSSRUWHULQJ 

8QGHUV¡JHOVHU�YLVHU�DW�XQGHU������DI�F\NHOXO\NNHU�L�'DQPDUN�LQGJnU�L�GH�RIILFLHOOH�XO\NNHVVWDWLVWLN�
NHU��%HGUH�DGJDQJ�WLO�VNDGHVWXHUQHV�GDWD�IRU�WUDILNXKHOG�YLO�JLYH�HQ�ODQJW�EHGUH�JUXQGODJ�IRU�GHQ�
I\VLVNH�XKHOGVEHN PSHOVH��'HVXGHQ�NDQ�IRUV¡J�PHG�VHOYUDSSRUWHULQJ�DI�XO\NNHU�JLYH�¡JHW�JUXQG�
ODJ�IRU�IRUEHGULQJ�DI�WUDILNVLNNHUKHG�RJ�WU\JKHG�� 

· )RUV¡J�PHG�XKHOGVDQDO\VH�YHG�KM OS�DI�VNDGHVWXHGDWD��VDPDUEHMGVSURMHNW� 

· )RUV¡J�PHG�VHOYUDSSRUWHULQJ�DI�XKHOG�L�$OOHU¡G�.RPPXQH� 
�YHG�KM OS�DI�DISU¡YHW�WHNQRORJL�L�DQGUH�NRPPXQHU� 

$GI UGVUHJXOHUHQGH�NDPSDJQHU 

7UDILNDQWDGI UG�HU�PHGYLUNHQGH�IDNWRU�L�RYHU������DI�DOOH�WUDILNXO\NNHU��*RG�WUDILNRSO ULQJ�RJ�XQ�
GHUYLVQLQJ�L�GDJLQVWLWXWLRQHU�RJ�VNROHU�HU�PHG�WLO�DW�GDQQH�JUXQGODJHW�IRU�EHGUH�DGI UG�IRU�PRUJHQ�
GDJHQV�WUDILNDQWHU��$GI UGVUHJXOHUHQGH�NDPSDJQHU�HU�RJVn�HW�JRGW�PLGGHO�WLO�DW�SnPLQGH�HNVLVWH�
UHQGH�WUDILNDQWHU�RP�GHQ�JRGH�RSI¡UVHO—Sn�EnGH�VWLHU�RJ�YHMH�� 

· 'HOWDJHOVH�L�DOOH�GH�UHOHYDQWH�QDWLRQDOH�NDPSDJQHU�IUD�5nGHW�IRU�6LNNHU�7UDILN��KHUXQGHU�
XGDUEHMGHOVH�DI�HW�nUVKMXO�GHU�EHVNULYHU�KYRUQnU�GH�HQNHOWH�NDPSDJQHU�VNDO�EHVWLOOHV�
KMHP��KYRUQnU�GH�VNDO�V WWHV�RS�RJ�WDJHV�QHG 

· 6NROHHOHYHU�XGDUEHMGHU�GHUHV�HJHQ�ORNDOH�NDPSDJQH�PnOUHWWHW�WLO�IRU OGUHQHV�DGI UG��
HYHQWXHOW�VRP�OHG�L�WUDILNSROLWLN��$GPLQLVWUDWLRQHQ�ELGUDJHU�PHG�VSDUULQJ�RJ�ILQDQVLHULQJ�DI�
PLQGUH�I\VLVNH�KM OSHPLGOHU� 

7UDILNVLNNHUKHG�RJ�VNROHU� 

6LNUH�RJ�WU\JJH�VNROHYHMH�JLYHU�E¡UQ�GHQ�EHGVW�PXOLJH�VWDUW�L�WUDILNNHQ�RJ�¡JHU�VDQGV\QOLJKHGHQ�
IRU��DW�E¡UQHQH�VHOY�F\NOHU�HOOHU�JnU�WLO�VNROH��+YHU�HOHY��GHU�WUDQVSRUWHUHU�VLJ�WLO�VNROH��ELGUDJHU�WLO�
PLQGUH�ELOWUDILN�RJ�XWU\JKHG�RPNULQJ�VNROHUQH�� 

7UDILNSROLWLN�HU�HW�HIIHNWLYW�UHGVNDE�WLO�DW�VNDEH�HQ�I OOHV�GLDORJ�EODQGW�HOHYHU��IRU OGUH�RJ�DQVDWWH�
RP�KHQVLJWVP VVLJ�DGI UG�Sn�VNROHYHMHQ��3ROLWLNNHQ�LQGHKROGHU�W\SLVN�EnGH�IRUVODJ�WLO�I\VLVNH�RJ�
DGI UGVP VVLJH� QGULQJHU�� 

· 8GDUEHMGHOVH�RSGDWHULQJ�DI�WUDILNSROLWLN�IRU�DOOH�VNROHU� 
�VDPDUEHMGH�PHOOHP�VNROH�RJ�NRPPXQH� 

· )RUWVDW�I UGVHOVXQGHUYLVQLQJ�Sn�DOOH�VNROHU� 
�HYHQWXHOW�HQ�HNVWUD�LQGVDWV�RYHUIRU�XGVNROLQJHQ�L�IRUKROG�WLO�KMHOP�RJ�PRELOEUXJ�� 

· )RUWVDW�GHOWDJHOVH�L�9HM-6NROH-3ROLWL�VDPDUEHMGH��KYRU�UHSU VHQWDQWHU�IUD�VNROHUQH��3ROLWL�
RJ�NRPPXQHU�L�1RUGVM OODQG�P¡GHV�RJ�XGYHNVOHU�HUIDULQJHU� 

· 6DPOHW�VNROHYHMVDQDO\VH�IRU�DOOH�VNROHU�L�NRPPXQHQ�PHG�V UOLJ�IRNXV�Sn�Q URPUnGHUQH�
YHG�VNROHUQH 

· )\VLVNH�WLOWDJ�YHG�VNROHUQH��VH�DQO JVSURMHNWHU�Sn�Q VWH�VLGH� 
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$QO JVSURMHNWHU��SULRULWHW�$�� 
 
7DO�L�SDUHQWHV�KHQYLVHU�WLO�QU��L�3URMHNWNDWDORJ� 

 

6.,/71,1*��$)0�5.1,1*�2*�6,*1$/(5 

1\P¡OOHYHM���6ODQJHUXSYHM���� 

1\P¡OOHYHM���6RUWHPRVHYHM�%DQHYDQJ���� 

*O��.ROOHU¡GYHM���� 

 

)$57'�031,1*�2*�0,1'5(�7,/7$* 

/\QJHYHM�Y��.QXG�5DVPXVVHQV�9HM���� 

6RUWHPRVHYHM�YHG�$73����� 

%ORYVWU¡G�7HJOY UNVYHM���6RUWHPRVHYHM����� 

%ORYVWU¡G�$OOp���6DQGKROPJnUGVYHM����� 

 

23675$01,1*�2*�20%<*1,1* 

%DQHYDQJ���$PWVYHM����� 

$OOHU¡G�6WDWLRQVYHM����� 

.RQJHYHMHQ����� 

.ROOHU¡GYHM���+LOOHU¡GYHM����� 

*O��/\QJHYHM���.ROOHU¡GYHM����� 

1\P¡OOHYHM���)DUUHPRVHQ����� 

 
 
 

 

 

�YULJH�SURMHNWHU� 

¨ 6NROHYHMVDQDO\VH 

¨ +DVWLJKHGVSODQHU�IRU�E\�RJ�ODQG 

¨ 2SO ULQJ�DI�PHGDUEHMGHUH�L�WUDILNVLN�
NHUKHGVLQVSHNWLRQ� 

¨ .DPSDJQH�XQGHUYLVQLQJ�Sn�VNROHU 

¨ )RUV¡J�PHG�VNDGHVWXHGDWD 

 

2YHUVODJ� ����PLR��NU�� 
�KHUDI�FD������PLR��NU��WLO�KDVWLJKHGVSODQ�
RJ�VNROHYHMVDQDO\VH� 

23/�*�7,/�+$1'/,1*�����-���� 

 

 

)RUV WQLQJ�DI�YHMHQV�IRUO¡E�RJ�Q\H�NU\GVQLQJV�
KHOOHU�¡JHU�WUDILNVLNNHUKHGHQ�IRU�EO¡GH�WUDILNDQ�
WHU�Sn�)UHGHULNVERUJYHM� 

$QO JVSURMHNWHU��SULRULWHW�%�� 
 
7DO�L�SDUHQWHV�KHQYLVHU�WLO�QU��L�3URMHNWNDWDORJ� 

 

)$57'�031,1*�2*�0,1'5(�7,/7$* 

/\VWUXSYHM���9HMUP¡OOHYHM���� 

9HMUP¡OOHYHM���� 

+DPPHUVKROW�%\YHM�QRUG����� 

0RVHJnUGVYHM����� 

 

23675$01,1*�2*�20%<*1,1* 

%DQHYDQJ���)UHGHULNVERUJYHM����� 

.RQJHYHMHQ���.LUNHOWHYHM����� 

$OOHU¡G�6WDWLRQVYHM���$PWVYHM����� 

.ROOHU¡GYHM���5¡QQHKROW�3DUNYHM����� 

%DQHYDQJ�RJ�)UHGHULNVERUJYHM����� 

1\P¡OOHYHM���5nGKXVYHM����� 

.QXG�5DVPXVVHQV�9HM����� 

6ODQJHUXSYHM���(QJOHGVYHM����� 

 

�95,*( 

1\P¡OOHYHM�QRUG�IRU�6RUWHPRVHYHM����� 

%ORYVWU¡G�6NROH����� 

 
2YHUVODJ� ���PLR��NU��HNVNO��PRPV 

3ULRULWHULQJ�DI�KYLONH�SURMHNWHU�GHU�XGI¡UHV�VNHU�nUOLJW�YHG�SROLWLVN�EHKDQGOLQJ�Sn�EDJJUXQG�DI�GH�
EXGJHWP VVLJH�UDPPHU� 



 

$OOHU¡G�.RPPXQH�KDU�RSVWLOOHW�WUH�NRQNUHWH�PnOV WQLQJHU��GHU�VW¡WWHU�RS�RP�GH�QDWLRQDOH�PnOV W�
QLQJHU�RP�UHGXNWLRQ�DI�&2�–XGOHGQLQJ�IUD�WUDQVSRUWHQ��,�KRYHGWU N�VNDO�GHW�Y UH�HQNOHUH�DW�Y O�
JH�HW�JU¡QW�WUDQVSRUWPLGGHO�VRP�DOWHUQDWLY�WLO�EHQ]LQ–�HOOHU�GLHVHOGUHYHW�WUDQVSRUW�� 

3n�ODQGVSODQ�OLJJHU�$OOHU¡G�.RPPXQH�EODQGW�WRS����QnU�GHW�J OGHU�DQWDO�SULYDWH�HO-ELOHU�RJ�SOXJ-LQ�
ELOHU��.RPPXQHQ�HU�PHG�Sn�YHM��RJ�NRPELQDWLRQHQ�DI�HW�K¡MW�DQWDO�ELOHU�SU��KXVVWDQG�RJ�PHJHW�JR�
GH�PXOLJKHGHU�IRU�DW�SDUNHUH�J¡U��DW�SRWHQWLDOHW�IRU�XGEUHGHOVH�DI�HOELOHU�RJ�SOXJ-LQ�HU�VWRUW�� 

(Q�VWRU�GHO�DI�LQGVDWVHQ�OLJJHU�KRV�GHQ�HQNHOWH�$OOHU¡G-ERUJHU�RJ�KRV�YLUNVRPKHGHUQH�PHG�GHUHV�
PHGDUEHMGHUH��1 VWHQ�KDOYGHOHQ�DI�ERUJHUQH��GHU�KDU�VYDUHW�Sn�HW�VS¡UJHVNHPD�RP�WUDILNDOH�IRU�
KROG��VLJHU��DW�GH�RYHUYHMHU�HOOHU�SODQO JJHU�DW�DQVNDIIH�HQ�HOOHU�HQGQX�HQ�HO–�HOOHU�K\EULGELO� 

%RUJHUQH�KDU�L�VS¡UJHVNHPDHW�GHVXGHQ�SHJHW�Sn��DW�IOHUH�YLO�N¡UH�HO-ELO��KYLV�ODGHLQIUDVWUXNWXUHQ�
EOLYHU�EHGUH��RJ�LV U�KYLV�GHW�EOLYHU�ELOOLJHUH�DW�HMH�RJ�N¡UH�L�HO-ELO��,�IRUKROG�WLO�PHUH�JU¡Q�WUDQVSRUW�
KDU�ERUJHUQH�RJVn�IUHPK YHW��DW�IOHUH�VWLHU�RJ�EHGUH�VDPPHQK QJ�L�VWLQHWWHW�NDQ�In�IOHUH�WLO�DW�
F\NOH��'HVXGHQ�YLO�HQ�JRG�RJ�M YQ�EHO JQLQJ�J¡UH�GHW�HNVLVWHUHQGH�VWLQHW�PHUH�DWWUDNWLYW�� 

.RPPXQHQ�YLO�DUEHMGH�IRU�DW�J¡UH�GHW�OHWWHUH�DW�J¡UH�JU¡Q�PRELOLWHW�WLO�HW�WLOYDOJ��'HVXGHQ�YLO�NRP�
PXQHQ�Jn�IRUUHVW�VRP�HW�JRGW�HNVHPSHO��I[�L�IRUKROG�WLO�PHGDUEHMGHUHV�WUDQVSRUW�WLO�RJ�IUD�DUEHMGH�� 

� 

 

 

0nO� 
&2�-XGOHGQLQJ�IUD�WUDQVSRUWHQ�VNDO�UHGXFH�
UHV�PHG������L������VHW�L�IRUKROG�WLO������ 

,������VNDO������DI�DOOH�WXUH�IRUHJn�Sn�F\�
NHO��WLO�IRGV�HOOHU�PHG�NROOHNWLY�WUDILN��L�����-
���XGJ¡U�GHWWH�������� 

,������HU�DOOH�SHUVRQELOHU�HMHW�DI�$OOHU¡G�
.RPPXQH�HO-ELOHU� 

)RNXVRPUnGHU� 
���6NLIW�PHOOHP�WUDQVSRUWIRUPHU 

���)OHUH�Sn�F\NHO 

���(OELOHU 

���3DUWQHUVNDEHU�RJ�Q\H�VDPDUEHMGHU 

���.RPPXQHQV�WUDQVSRUW 

*5�1�02%,/,7(7 

,1'6$76(5 
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&\NHOSDUNHULQJ ¥ ¥   ¥ 

+RYHGVWLQHW  ¥    

(O-ELOHU�RJ�ODGHLQIUDVWUXNWXU   ¥ ¥ ¥ 

3DUNHULQJVQRUPHU�YHG�Q\E\JJHUL  ¥ ¥   

'HOHELOHU�RJ�6DPN¡UVHO ¥  ¥ ¥  

7UDQVSRUWSODQHU�IRU�YLUNVRPKHGHU ¥ ¥  ¥ ¥ 



 

(O-ELOHU�RJ�ODGHLQIUDVWUXNWXU 

/DQGHWV�NRPPXQHU�KDU�HQ�VWRU�UROOH�L�GHQ�JU¡QQH�RPVWLOOLQJ�DI�WUDQVSRUWVHNWRUHQ��$OOHU¡G�.RPPX�
QHV�SHUVRQELOHU�NRQYHUWHUHV�WLO�HO-ELOHU�LQGHQ�������+HUXGRYHU�YLO�NRPPXQHQ��VRP�P\QGLJKHG��
HMHQGRPVEHVLGGHU��E\JKHUUH�RJ�DUEHMGVJLYHU�NXQQH�VWLOOH�NUDY�HOOHU�O JJH�WLO�UHWWH�IRU�RPVWLOOLQJHQ�
YHG�HQ�U NNH�WLOWDJ�� 

· $OOH�LQGN¡E�DI�SHUVRQELOHU�WLO�$OOHU¡G�.RPPXQH�VNDO�Y UH�HOELOHU��PHG�PLQGUH�V UOLJH�IRU�
KROG�J¡U�VLJ�J OGHQGH� 

· .UDY�WLO�DQYHQGHOVH�DI�HO–�HOOHU�EULQWN¡UHW¡MHU�YHG�XGEXG�DI�DIIDOGVLQGVDPOLQJ��YDUHWUDQV�
SRUW��EXVN¡UVHO�PY� 

· (WDEOHULQJ�DI�ODGHVWDQGHUH�WLO�HOELOHU�YHG�$OOHU¡G�6WDWLRQ��5nGKXVHW�RJ�DQGUH�RIIHQWOLJH�DU�
EHMGVSODGVHU�RJ�P¡GHVWHGHU 

· (OELOSDUNHULQJVSODGVHU�SODFHUHV�PHVW�DWWUDNWLYW�RJ�IULWDJHV�IUD�WLGVUHVWULNWLRQHU�Sn�RIIHQWOL�
JH�SDUNHULQJVSODGVHU 

· .UDY�WLO�HWDEOHULQJ�DI�ODGHVWDQGHUH�YHG�VW¡UUH�Q\E\JJHULHU�L�KKW��/DGHVWDQGHUEHNHQGWJ¡�
UHOVHQ��%(.�QU������DI������������ 

· 2SGDWHUHW�SODQ�IRU�HW�VDPPHQK QJHQGH�KRYHGVWLQHW� 

· .UDY�WLO�DQO JJHOVH�DI�VWLHU��DGJDQJ�IRU�F\NOLVWHU�RJ�JnHQGH��L�IRUELQGHOVH�PHG�XGE\JQLQJ�
DI�Q\H�EROLJ-�RJ�HUKYHUYVRPUnGHU� 

· $QO J�DI�VXSHUF\NHOVWLHQ�/\QJH-+LOOHU¡G�UXWHQ�ODQJV�+LOOHU¡GYHM� 

· $QO J�DI�¡YULJH�VWLHU�L�KRYHGVWLQHWWHW��VH�DQO JVSURMHNWHU�Sn�Q VWH�VLGH� 

· .DPSDJQH�LQIRUPDWLRQ�RP�%RUJHUWLS�WLO�LQGUDSSRUWHULQJ�DI�IHMO�PDQJOHU�Sn�VXSHUF\NHOVWLHU�
RJ�¡YULJH�VWL–�RJ�YHMDUHDOHU 

· /¡EHQGH�RSJUDGHULQJ�DI�HNVLVWHUHQGH�VWLHU� 

&\NHOSDUNHULQJ 

&\NOHQ�HU�HQ�YLJWLJ�GHO�DI�GHQ�VDPOHGH�UHMVH��3DUNHULQJ�DI�F\NOHQ�VSLOOHU�GHUIRU�HQ�YLJWLJ�UROOH�L�YDO�
JHW�DI�WUDQVSRUWPLGGHO��EnGH�YHG�VNLIW�PHOOHP�WUDQVSRUWIRUPHU�RJ�YHG�VOXWPnO�VRP�VNROHU��DUEHMGV�
SODGVHU��E\PLGWHQ�RVY��$OOHU¡G�.RPPXQH�YLO�DUEHMGH�PnOUHWWHW�PRG�DW�VLNUH�WLOVWU NNHOLJW�DQWDO�F\�
NHOSDUNHULQJVSODGVHU�-�KHUXQGHU�SDUNHULQJ�DI�K¡M�NYDOLWHW�-�KYRU�EHKRYHW�HU�VW¡UVW��� 

· 2SJUDGHUHW�F\NHOSDUNHULQJ�IRU�NRPPXQHQV�VNROHU�PHG�WLOVWU NNHOLJ�RJ�ULJWLJW�SODFHUHW�
F\NHOSDUNHULQJ�VDPW�VWDWLYHU��GHU�SDVVHU�WLO�F\NOHU�DI�IRUVNHOOLJH�W\SH� 

· 2SJUDGHUHW�F\NHOSDUNHULQJ�YHG�$OOHU¡G�6WDWLRQ�PHG�WLOVWU NNHOLJ�RJ�ULJWLJW�SODFHUHW�F\NHO�
SDUNHULQJ�VDPW�VWDWLYHU��GHU�SDVVHU�WLO�F\NOHU�DI�IRUVNHOOLJH�W\SH��)RUEHGUHW�W\YHULVLNULQJ� 

· &\NHOSDUNHULQJ�YHG�VWUDWHJLVN�XGYDOJWH�EXVVWRSSHVWHGHU� 

· - YQOLJW�YHGOLJHKROG�DI�HNVLVWHUHQGH�F\NHOSDUNHULQJ�VDPW�RSU\GQLQJ�L�HIWHUODGWH�F\NOHU 

· ,QIRUPDWLRQ�NDPSDJQH�YHGU��F\NHOSDUNHULQJ 

+RYHGVWLQHW 

,�JHQQHPVQLW�VWLJHU�F\NHOWUDILNNHQ�PHG������QnU�HQ�F\NHOUXWH�RSJUDGHUHV�WLO�VXSHUF\NHOVWL��RJ�RS�
WLO�KYHU�IMHUGH�Q\H�EUXJHU�DI�VXSHUF\NHOVWLHUQH�NRPPHU�IUD�ELOHQ��*HQQHP�GH�VHQHVWH�nU�HU�GHU�DQ�
ODJW�IOHUH�VXSHUF\NHOVWLHU�JHQQHP�NRPPXQHQ��(W�VDPPHQK QJHQGH�RJ�GLUHNWH�VWLQHW�EHVWnHQGH�DI�
VXSHUF\NHOVWLHU�RJ�DQGUH�JRGH�KRYHGVWLHU�HU�YLJWLJW�IRU�DW�In�IRON�WLO�DW�Y OJH�F\NOHQ�� 

$OOHU¡G�.RPPXQH�YLO�IRUWVDW�HWDEOHUH�Q\H�VWLHU��KYRU�EHKRYHW�HU�VW¡UVW�� 
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7UDQVSRUWSODQHU�IRU�YLUNVRPKHGHU 

7UDQVSRUWSODQHU�L�YLUNVRPKHGHU�J¡U�GHW�OHWWHUH�-�RJ�L�QRJOH�WLOI OGH�ELOOLJHUH�-�IRU�PHGDUEHMGHUH�DW�
EHQ\WWH�PLOM¡YHQOLJH�WUDQVSRUWIRUPHU��$OOHU¡G�.RPPXQH�YLO�L�VDPDUEHMGH�PHG�ORNDOH�YLUNVRPKHGHU�
XGDUEHMGH�WUDQVSRUWSODQHU�IRU�YLUNVRPKHGHU��.RPPXQHQ�RJ�IOHUH�YLUNVRPKHGHU�VDPDUEHMGHU�DOOHUH�
GH�JHQQHP�GHW�HWDEOHUHGH�YLUNVRPKHGVQHWY UN�&DUERQ����0RYLQJSHRSOH�*DWH������ 

.RPPXQHQ�YLO�Jn�IRUUHVW�YHG�DW�XGDUEHMGH�HQ�WUDQVSRUWSODQ�IRU�$OOHU¡G�.RPPXQHV�DGPLQLVWUDWLRQ� 

· 8GDUEHMGH�PRELOLWHWV–�RJ�WUDQVSRUWSODQ�IRU�$OOHU¡G�.RPPXQHV�DGPLQLVWUDWLRQ 

· $GPLQLVWUDWLRQHQ�WLOE\GHU�VSDUULQJ�YHG�XGDUEHMGHOVH�DI�PRELOLWHWV–�RJ�WUDQVSRUWSODQHU�IRU�
¡YULJH�YLUNVRPKHGHU 

· 0XOLJKHGHQ�IRU�IRUV¡J�PHG�KMHPPHDUEHMGH�XQGHUV¡JHV 

'HOHELOHU�RJ�VDPN¡UVHO 

'HOHELOHU�RJ�VDPN¡UVHOVRUGQLQJHU�HU�PHG�WLO�DW�VNnQH�PLOM¡HW��VSDUH�Sn�UHVVRXUFHU�RJ�GHOH�RPNRVW�
QLQJHU��GHU�HU�IRUEXQGHW�PHG�EUXJ�DI�ELO��'HW�JDYQHU�LNNH�EORW�SULYDW¡NRQRPLHQ��PHQ�VDPIXQGHW�
VSDUHU�RJVn�SHQJH�Sn�JUXQG�DI�PLQGUH�WU QJVHO�RJ�EHODVWQLQJ�DI�PLOM¡HW��,�GH�VHQHUH�nU�HU�IOHUH�RJ�
IOHUH�GHOHELOVRUGQLQJHU�RJ�VDPN¡UVHOVSODWIRUPH�GXNNHW�RS�L�EODQGW�DQGHW�1RUGVM OODQG�� 

· .DPSDJQH�GHU�LQIRUPHUHU�RP�HNVLVWHUHQGH�PXOLJKHGHU�IRU�GHOHELOHU�RJ�VDPN¡UVHO��EODQGW�
DQGHW�OLQN�WLO�GHOHELOVRUGQLQJHU�RJ�VDPN¡UVHOVSODWIRUPH�Sn�NRPPXQHQV�KMHPPHVLGH� 

· 8QGHUV¡JHOVH�DI�SRWHQWLDOHW�IRU�VDPN¡UVHOVSODGVHU�YHG�IUDN¡UVHO����RJ�IUDN¡UVHO���� 

· (WDEOHULQJ�DI�VDPN¡UVHOVSODGVHU��KYLV�SRWHQWLDOHW�IRU�VDPN¡UVHO�HU�VWRUW� 

 

3DUNHULQJVQRUP�YHG�Q\E\JJHUL 

0DQJH�3-SODGVHU�IRU�ELOHU�NDQ�PHGI¡UH�¡JHW�ELOEUXJ��2PYHQGW�NDQ�In�SODGVHU�¡JH�LQFLWDPHQWHW�WLO�DW�
EHQ\WWH�DQGUH�WUDQVSRUWIRUPHU��(Q�SDUNHULQJVQRUP�VLNUHU�HW�SDVVHQGH�DQWDO�SODGVHU�YHG�Q\E\JJHUL�� 

,�SDUNHULQJVQRUPHUQH�HU�GHU�RYHU�HQ�nUU NNH�EOHYHW�DQYHQGW�PLQLPXPVQRUPHU�IRU�DW�VLNUH�HWDEOH�
ULQJ�DI�WLOVWU NNHOLJW�DQWDO�SDUNHULQJVSODGVHU��9HG�DW�LQGI¡UH�PDNVLPXPVQRUPHU�J¡UHV�GHW�PXOLJW�DW�
UHJXOHUH�DQWDOOHW��Vn�GHU�LNNH�EOLYHU�HWDEOHUHW�IRU�PDQJH�SDUNHULQJVSODGVHU�� 

(W�PLQLPXPVNUDY�IRU�F\NHOSDUNHULQJ�VLNUHU��DW�F\NHOSDUNHULQJ�LNNH�EOLYHU�JOHPW�YHG�Q\E\JJHUL�� 

· 3DUNHULQJVQRUP�WLO�EUXJ�YHG�Q\E\JJHUL�RJ�VW¡UUH�RPE\JQLQJHU��EDVHUHW�Sn�HUIDULQJHU�RJ�
HNVHPSOHU�IUD�E\PLGWH��¡YULJH�E\RPUnGHU�RJ�HUKYHUYVRPUnGHU� 
-�PDNVLPXP-�RJ�PLQLPXPVNUDY�WLO�DQWDOOHW�DI�ELOSDUNHULQJ� 
�GLIIHUHQWLHUHW�L�IRUKROG�WLO�VWDWLRQVQ UKHG� 
-�PLQLPXPVNUDY�WLO�DQWDOOHW�DI�F\NHOSDUNHULQJVSODGVHU�LQNO��DQGHO��GHU�UHVHUYHUHV�WLO�VW¡UUH�
F\NOHU� 
-�PLQLPXPVNUDY�RP�IRUEHUHGHOVH�WLO�RJ�HOOHU�HWDEOHULQJ�DI�ODGHVWDQGHUH 7
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 $QO JVSURMHNWHU� 

¨ &\NHOSDUNHULQJ�VNROHU 

¨ &\NHOSDUNHULQJ�YHG�$OOHU¡G�6WDWLRQ� 

¨ 6XSHUF\NHOVWL�/\QJH-+LOOHU¡G 

¨ &\NHOVWLHU�Sn�$PWVYHM 

¨ &\NHOVWLHU�Sn�*O��/\QJHYHM� 

¨ 6WL�YHG�%ORYVWU¡G�,GU WVDQO J� 

¨ &\NHOVWLHU�Sn�$OOHU¡G�6WDWLRQVYHM� 

¨ &\NHOVWLHU�Sn�%ORYVWU¡G�7HJOY UNVYHM� 

¨ /DGHVWDQGHUH�$OOHU¡G�6WDWLRQ��5nGKXVHW�
RJ�HYHQWXHOW�¡YULJH�NXOWXU–�RJ�IULWLGVWLO�
EXG 

¨ ��PLQXV���YHM�Sn�8JJHO¡VH�%\JDGH� 

¨ ��PLQXV���YHM�Sn�)DUUHPRVHQ 

¨ ��PLQXV���YHM�Sn�.LUNHOWHYHM 

¨ 6NLOWH�RJ�DIP UNQLQJ�L�RPUnGHW�RPNULQJ�
+DYUHY QJHW��KHUXQGHU���PLQXV���YHM�
Sn�+DYUHY QJHW�YHG�)UHGHULNVERUJYHM� 

 
2YHUVODJ� ��-���PLR��NU�� 

�YULJH�SURMHNWHU� 

¨ 7UDQVSRUWSODQ�IRU�$OOHU¡G�.RPPXQHV�
DGPLQLVWUDWLRQ�VDPW�VDPDUEHMGH�PHG�
YLUNVRPKHGHU�RP�IOHUH�WUDQVSRUWSODQHU 

¨ 3DUNHULQJVQRUP�IRU�F\NOHU�RJ�ELOHU 

¨ .UDY�RP�IRVVLOIUL�ELOHU�RJ�ODGHVWDQGHUH�L�
XGEXG�RJ�Q\E\JJHUL 

¨ ,QGN¡E�DI�HOELOHU�VRP�WMHQHVWHELO 

¨ .DPSDJQH�%RUJHUWLS 

¨ 2SO\VQLQJ�RP�GHOHELOHU�RJ�VDPN¡UVHO 

¨ 0XOLJKHGHQ�IRU�IRUV¡J�PHG�KMHPPHDU�
EHMGH�XQGHUV¡JHV 

 

 

 

 

 
2YHUVODJ� ����PLR��NU�� 
+HUDI�FD������PLR��NU��WLO�SODQHU� 
RJ�FD������PLR��NU��WLO�¡YULJH�WLOWDJ 
�LQGN¡E�DI�HOELOHU�HU�LNNH�LQGUHJQHW� 

23/�*�7,/�+$1'/,1*�����-���� 

  

 
�YULJH�IRUHO¡ELJH�LGpHU�WLO�VWLIRUEHGULQJHU� 

· 8JJHO¡VH�%\JDGH��VH�RJVn�3URMHNWNDWD�
ORJ� 

· 0HOOHP�%ORYVWU¡G�7HJOY UNVYHM�RJ�
7HJOY UN�$OOp� 

· )DUUHPRVHQ��VH�RJVn�3URMHNWNDWDORJ� 
· *DQO¡VHYHM� 
· 1\P¡OOHYHM�PHOOHP�%UHJQHU¡G�6NRYYHM�

RJ�6ODQJHUXSYHM 
· +DYUHY QJHW��VH�RJVn�3URMHNWNDWDORJ� 
· .LUNHOWHYHM�¡VW�IRU�.RQJHYHMHQ 
· 2SJUDGHULQJ�DI�VWL�PHOOHP�$OOHU¡GYHM�

RJ�;/-E\J� 
· 1\P¡OOHYHM�RJ�5nGKXVYHM�PHOOHP�%UHJ�

QHU¡G�6NRYYHM�RJ�*O��/\QJHYHM� 
2YHUG NNHW�F\NHOSDUNHULQJ�YHG�/\QJH�6NROH 

3ULRULWHULQJ�DI�KYLONH�SURMHNWHU�GHU�XGI¡UHV�VNHU�nUOLJW�YHG�SROLWLVN�EHKDQGOLQJ�Sn�EDJJUXQG�DI�GH�
EXGJHWP VVLJH�UDPPHU� 



 

.ROOHNWLY�WUDILN�HU�HQ�ODQJW�PHUH�PLOM¡YHQOLJ�WUDQVSRUWIRUP�HQG�SULYDWH�ELOHU��,�GH�VHQHVWH�nU�KDU�
GHQ�NROOHNWLYH�WUDILNV�DQGHO�DI�VDPOHGH�UHMVHU�LPLGOHUWLG�Y UHW�IDOGHQGH��'HWWH�HU�HQ�XGYLNOLQJ�VRP�
$OOHU¡G�.RPPXQH�¡QVNHU�DW�YHQGH�L�VDPDUEHMGH�PHG�QDERNRPPXQHU��UHJLRQHQ�RJ�WUDILNVHOVNDEHU�
QH�� 

%RUJHUQH�L�$OOHU¡G�XGSHJHU�KXUWLJH�RJ�GLUHNWH�EXVIRUELQGHOVHU�WLO�NRQNXUUHQFHG\JWLJH�SULVHU�VRP�
YLJWLJH�IDNWRUHU��GHU�NDQ�In�GHP�WLO�DW�WDJH�EXVVHQ�RIWHUH��%DVHUHW�Sn�ERUJHUQHV�VYDU�HU�GHW�YXUGH�
UHW��DW�HQ�KXUWLJ�EXVUXWH�PHG�In�VWUDWHJLVN�SODFHUHGH�VWRSSHVWHGHU�HU�EHGUH�HQG�HQ�UXWH�PHG�PDQ�
JH�W WOLJJHQGH�VWRSSHVWHGHU��KYLONHW�J¡U�EXVUXWHQ�ODQJVRPPHUH�Sn�JUXQG�DI�GH�PDQJH�VWRS�� 

)RU�DW�GHQ�NROOHNWLYH�WUDILN�VNDO�NXQQH�NRQNXUUHUH�PHG�SHUVRQELOHQ��HU�GHW�YLJWLJW�DW�VNDEH�JRG�
VDPPHQK QJ�L�GHW�NROOHNWLYH�WLOEXG��KYRU�VWRSSHVWHGHU�HU�SODFHUHW�VWUDWHJLVN�RJ�PHG�JRGH�DG�
JDQJVIRUKROG�RJ�PXOLJKHGHU�IRU�HIIHNWLYH�VNLIW�PHOOHP�WUDQVSRUWIRUPHU�� 

6WRSSHVWHGHU�DI�K¡M�NYDOLWHW��RYHUG NNHW��EHO\VW�RJ�PHG�JRGH�F\NHO–�RJ�JDQJIRUELQGHOVHU�RJ�F\NHO�
SDUNHULQJVPXOLJKHGHU�HU�YLJWLJH�SDUDPHWUH��'HW�J OGHU�LV U��KYRU�GHU�SRWHQWLHOW�NDQ�Y UH�PDQJH�
DI–�RJ�SnVWLJHUH� 

� 

 

 

0nO� 
$QGHOHQ�DI�WXUH�PHG�NROOHNWLY�WUDILN�VNDO�L������PLQGVW�
Y UH�Sn�VDPPH�QLYHDX�VRP�L������� 

,������VNDO�DOOH�EXVVHU�L�$OOHU¡G�Y UH�IRVVLOIUL��PLQGVW�
KDOYGHOHQ�VNDO�Y UH�HOGUHYQH�HOOHU�DQGUH�QXOHPLVVLRQV�
EXVVHU� 

'HW�NROOHNWLYH�WUDILNV\VWHP�VNDO�Y UH�HW�JRGW�DOWHUQDWLY�
IRU�IOHVW�PXOLJH�SHQGOHUH�Sn�GDJOLJ�EDVLV�� 

)RNXVRPUnGHU� 
���6DPPHQK QJ�RJ�NYDOLWHW 

���<GHURPUnGHU 

���(UKYHUYVRPUnGHU�RJ�SHQGOLQJ 

���,QGUHWQLQJ�DI�VWRSSHVWHGHU 

���2PVWLOOLQJ�WLO�IRVVLOIULKHG�RJ�HO-
EXVVHU 

.2//(.7,9�75$),. 
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%XVSULRULWHULQJ ¥  ¥   

7LOJ QJHOLJH�RJ�K¡MNODVVHGH�VWRSSHVWHGHU ¥ ¥ ¥ ¥  

)OH[WXU ¥ ¥   ¥ 

2PO JQLQJ�WLO�QXOHPLVVLRQVEXVVHU     ¥ 

7 W�VDPDUEHMGH�PHG�0RYLD ¥ ¥ ¥ ¥ ¥ 



 

%XVSULRULWHULQJ�L�VLJQDONU\GV 

%XVVHUQHV�IUHPNRPPHOLJKHG�NDQ�SULRULWHUHV�YHG�KM OS�DI�VHSDUDWH�EXVEDQHU�RJ�VLJQDOSULRULWHULQJ�L�
GH�VW¡UUH�VLJQDOUHJXOHUHGH�NU\GV��(NVHPSHOYLV�NDQ�VHSDUDWH�VLJQDOHU�IRU�EXVVHUQH�In�IRUO QJHW�
JU¡QWLGHQ�HOOHU�VNLIWH�KXUWLJHUH�WLO�JU¡QW��QnU�HQ�EXV�Q UPHU�VLJ�VLJQDOHW�� 

,QGHQ�GHU�HYHQWXHOW�EOLYHU�LQYHVWHUHW�L�VLJQDOSULRULWHULQJ��VNDO�SRWHQWLDOHW�RJ�PXOLJH�O¡VQLQJHU�XQGHU�
V¡JHV�Q UPHUH��2IWH�NDQ�SULRULWHULQJ�DI�EXVVHU�PHGI¡UH�PLQGUH�IUHPNRPPHOLJKHG�IRU�ELOHUQH�� 

· 3RWHQWLDOH–�RJ�PXOLJKHGVDQDO\VH�IRU�EXVSULRULWHULQJ�L�VLJQDONU\GV�Sn�GH�PHVW�K¡MIUHNYHQWH�
UXWHU 

· (WDEOHULQJ�DI�EXVSULRULWHULQJ�L�VLJQDOHU��KYRU�GHU�NDQ�IRUYHQWHV�HQ�EHW\GHOLJ�IRUEHGULQJ�DI�
EXVVHUQHV�UHMVHWLG��RJ�KYRU�GHWWH�LNNH�JLYHU�Y VHQWOLJH�JHQHU�IRU�ELOHUQHV�IUHPNRPPHOLJ�
KHG�� 

· (YHQWXHOW�HWDEOHULQJ�DI�EXVEDQHU�L�VLJQDOHU 

 

7
,/
7
$
*

 

7LOJ QJHOLJH�RJ�K¡MNODVVHGH�VWRSSHVWHGHU 

'HW�HU�NRPPXQHQV�DPELWLRQ��DW�GHW�EOLYHU�OHWWHUH�IRU�DQVDWWH�L�HUKYHUYVRPUnGHUQH�DW�WUDQVSRUWHUH�
VLJ�YHG�NROOHNWLY�WUDQVSRUW��(UKYHUYVRPUnGHUQH�L�$OOHU¡G�OLJJHU�GRJ�LNNH�VWDWLRQVQ UW��Vn�GHU�HU�EH�
KRY�IRU�JRGH�EXVIRUELQGHOVHU�� 

$OOHU¡G�.RPPXQH�¡QVNHU�DW�SULRULWHUH�DGJDQJVIRUKROGHQH�WLO�HQ�U NNH�EXVVWRSSHVWHGHU�-�EODQGW�
DQGHW�L�HUKYHUYVRPUnGHUQH�-�Vn�GH�HU�WLOJ QJHOLJH�IRU�EnGH�IRGJ QJHUH�RJ�F\NOLVWHU� 

· 6FUHHQLQJ�DI�HNVLVWHUHQGH�JDQJ–�RJ�F\NHOUXWHU�PHOOHP�EXVVWRSSHVWHGHU�RJ�Q UOLJJHQGH�
EROLJ–�HOOHU�HUKYHUYVRPUnGHU�VDPW�IRUVODJ�WLO�IRUEHGULQJHU 

· 8GDUEHMGH�PDQXDO�VWDQGDUG�IRU�XGIRUPQLQJ�DI�EXVVWRSSHVWHGHU��I[�YDOJ�DI�EHO\VQLQJ��EH�
O JQLQJ��O VNXU�RJ�LQYHQWDU���VRP�NDQ�EHQ\WWHV�L�DOOH�SURMHNWHU��KYRU�VWRSSHVWHGHUQH�EOL�
YHU�EHU¡UW�� 

· %HGUH�WUDILNLQIRUPDWLRQ�YHG�EXVVWRSSHVWHGHU��I[�IOHUH�FRXQWGRZQ-VWDQGHUH� 

7
,/
7
$
*

 

)OH[WXU 

6RP�VXSSOHPHQW�WLO�EXVVHUQH�NDQ�PDQ�L�$OOHU¡G�.RPPXQH�EHQ\WWH�0RYLDV�)OH[WXU��)OH[WXU�HU�HW�WLO�
EXG�WLO�DOOH��VHOYRP�PDQJH�WURU��DW�)OH[WXU�HU�IRUEHKROGW�XGYDOJWH�JUXSSHU����XG�DI���ERUJHUH�L�$OOH�
U¡G�.RPPXQH�YHG�LNNH�DW�GH�KDU�PXOLJKHG�IRU�DW�EHQ\WWH�)OH[WXU�WLO�GDJOLJ��RJ�NXQ�����KDU�EHQ\W�
WHW�)OH[WXU�LQGHQIRU�GHW�VLGVWH�nU� 

)OH[WXU�HU�HW�JRGW�VXSSOHPHQW�WLO�EXVVHUQH�GH�VWHGHU��KYRU�GHU�HU�ODQJW�PHOOHP�EXVVWRSSHVWHGHU��
HOOHU�KYRU�JUXQGODJHW�IRU�EXVEHWMHQLQJ�HU�EHJU QVHW�� 

· ,QIRUPDWLRQVNDPSDJQH�GHU�J¡U�ERUJHUH�L�$OOHU¡G�.RPPXQH�RSP UNVRPPH�Sn�)OH[WXU�
RUGQLQJHQ��EODQGW�DQGHW�OLQN�WLO�0RYLDV�DSS�RJ�<RX7XEH� 

· 7LOE\GH�JUDWLV�IOH[WXUH�VRP�IRUV¡JVRUGQLQJ��I[�WLO�5nGKXVHW�RJ�LGU WVDQO JJHW�YHG�0¡OOH�
PRVHYHM 

7
,/
7
$
*

 



 

  
$QO JVSURMHNWHU� 

¨ 2SV WQLQJ�DI�&RXQWGRZQ�YHG�XGYDOJWH�
VWRSSHVWHGHU 

¨ 2SV WQLQJ�DI�LQIRVWDQGHU�Sn�$OOHU¡G�
6WDWLRQ 

¨ 2SV WQLQJ�DI�F\NHOVWDWLYHU�YHG�XGYDOJWH�
VWRSSHVWHGHU 

¨ 8GVNLIWQLQJ�DI�EXVO VN UPH�WLO�Q\H�PHG�
O\V�YHG�XGYDOJWH�VWRSSHVWHGHU 

 

2YHUVODJ� ��PLR��NU� 

�YULJH�SURMHNWHU� 

¨ .DPSDJQH�RJ�IRUV¡J�PHG�)OH[WXU 

¨ 3ODQ�IRU�EXVSULRULWHULQJ�L�NU\GV 

¨ 3ODQ�IRU�VWRSSHVWHGHU�RJ�WLOJ QJHOLJKHG�
KHUWLO��KHUXQGHU�PDQXDO�IRU�XGIRUPQLQJ�
DI�VWRSSHVWHGHU 

¨ 2YHUJDQJ�WLO�QXOHPLVVLRQVEXVVHU�LJDQJ�
V WWHV 

 
 

2YHUVODJ� ����PLR��NU�� 

 

23/�*�7,/�+$1'/,1*�����-���� 

2PO JQLQJ�WLO�QXOHPLVVLRQVEXVVHU 

$OOHU¡G�.RPPXQH�KDU�HQ�PnOV WQLQJ�RP��DW�DO�EXVGULIW�VNDO�Y UH�IRVVLOIUL�LQGHQ�������.RPPXQHQ�
DUEHMGHU�I¡UVW�RJ�IUHPPHVW�Sn��DW�LQWHUQH�RJ�WY UNRPPXQDOH�OLQMHU�EOLYHU�HO-GUHYQH�HOOHU�DOWHUQDWLYW�
GUHYHW�DI�DQGUH�IRVVLOIUL�EU QGVWRIIHU���� 

· ,�IUHPWLGLJH�XGEXG�DI�EXVOLQMHUQH�VWLOOHV�NUDY�RP��DW�EXVVHUQH�N¡UHU�Sn�HO�HOOHU�HYHQWXHOW�
DQGUH�IRVVLOIUL�EU QGVWRIIHU� 

· 6DPDUEHMGH�PHG�0RYLD�RP��DW�DOOH�N¡UHW¡MHU��GHU�WLOE\GHV�WLO�)OH[WXUH��HU�HOGUHYQH�LQGHQ�
������ 7

,/
7
$
*

 

7 W�VDPDUEHMGH�PHG�0RYLD 

%RUJHUH�L�$OOHU¡G�.RPPXQH�¡QVNHU�NROOHNWLY�WUDQVSRUW��GHU�HU�KXUWLJ��GLUHNWH�RJ�WLO�HQ�NRQNXUUHQFH�
G\JWLJ�SULV��.RPPXQHQ�NDQ�VHOY�VNDEH�QRJOH�DI�IRUEHGULQJHUQH�YHG�DW�SULRULWHUH�EXVVHUQH�L�VLJQD�
OHUQH��)RU�DW�RSQn�HQ�VW¡UUH�HIIHNW��YLO�NRPPXQHQ�E\JJH�YLGHUH�Sn�GHW�JRGH�VDPDUEHMGH�PHG�0RYLD�
RP�DW�J¡UH�GHQ�NROOHNWLYH�WUDILN�L�$OOHU¡G�Vn�KXUWLJ�RJ�GLUHNWH�VRP�PXOLJW������ 

· 6DPDUEHMGH�PHG�0RYLD�RP�I[� 

 -�8GSHJQLQJ�DI�YLJWLJH�WUDQVSRUWNQXGHSXQNWHU 
 -�)RUGHOLQJ�DI�GH�IRUVNHOOLJH�UXWHUV�DIJDQJVWLGHU��Vn�UHMVHQGH�RSOHYHU�PLQGUH�YHQWHWLG 
 -�3RWHQWLDOYXUGHULQJHU�IRU�DW�In�IOHUH�NROOHNWLYW�UHMVHQGH� 

7
,/
7
$
*

 

3ULRULWHULQJ�DI�KYLONH�SURMHNWHU�GHU�XGI¡UHV�VNHU�nUOLJW�YHG�SROLWLVN�EHKDQGOLQJ�Sn�EDJJUXQG�DI�GH�
EXGJHWP VVLJH�UDPPHU� 



 

 

 

%XVUXWH�����JHQQHP�UXQGN¡UVOHQ�Sn�.QXG�5DVPXVVHQV�9HM� 



 

� 

 

 

0nO� 
*HQQHPN¡UHQGH�WUDILN�VNDO�Vn�YLGW�PXOLJW�DIYLNOHV�Sn�
NRPPXQHQV�RYHURUGQHGH�WUDILNYHMH�� 

9 NVWHQ�L�ELOWUDILNNHQ�PLQLPHUHV�Sn�NRPPXQHYHMHQH�RJ�
WUDILNDIYLNOLQJHQ�RSWLPHUHV� 

'HU�VNDO�VNDEHV�EHGUH�NREOLQJ�PHOOHP�E\VDPIXQGHQH�RJ�
WLO�WUDILNNQXGHSXQNWHUQH��3n�WY UV�DI�NRPPXQHJU QVHU�
QH�YLO�E\UnGHW�DUEHMGH�IRU�VW\UNHOVH�DI�F\NHOVWLIRUELQGHOVHU�
WLO�HUKYHUYVRPUnGHU�RJ�E\FHQWUH�L�EO�D��+LOOHU¡G��+¡UV�
KROP�RJ�)DUXP� 

)RNXVRPUnGHU� 
���)UHPNRPPHOLJKHG�IRU�F\NOHU�

RJ�NROOHNWLY�WUDILN 

���) UUH�WXUH�L�ELO 

���2SWLPHULQJ�DI�HNVLVWHUHQGH�
LQIUDVWUXNWXU 

���1HP�DGJDQJ�WLO�HUKYHUYVRPUn�
GHUQH 

)5(0.200(/,*+(' 
,V U�Sn�GH�VW¡UUH�YHMH�VRP�6ODQJHUXSYHM��1\P¡OOHYHM�RJ�.RQJHYHMHQ�RSOHYHU�ELOLVWHUQH�WU QJVHO�L�
P\OGUHWLGHQ��1HGVDW�IUHPNRPPHOLJKHG�NDQ�IULVWH�QRJHQ�WLO�DW�V¡JH�Y N�IUD�GH�VW¡UUH�WUDILNYHMH�RJ�L�
VWHGHW�DQYHQGH�GH�ORNDOH�YHMH��.RPPXQHQ�¡QVNHU�DW�IRUKLQGUH�GHWWH�YHG�DW�IRUEHGUH�NDSDFLWHWHQ�
Sn�GH�VW¡UUH�YHMH�RJ�YHG�DW�EHVY UOLJJ¡UH�N¡UVHO�JHQQHP�ORNDOYHMHQH�� 

7LOWDJ�Sn�ORNDOYHMHQH�YLO�EOLYH�XGI¡UW�VRP�HQ�GHO�DI�IRUEHGULQJHUQH�DI�WUDILNVLNNHUKHG�RJ�WU\JKHG�� 

+HUXGRYHU�¡QVNHU�NRPPXQHQ�JHQHUHOW�DW�IO\WWH�WUDILN�IUD�SULYDWELOHQ�WLO�PHUH�PLOM¡YHQOLJH�WUDQVSRUW�
IRUPHU��7LOWDJ�L�IRUKROG�WLO�GHWWH�HU�EHVNUHYHW�XQGHU�*U¡Q�PRELOLWHW�RJ�.ROOHNWLY�WUDILN�� 

)UHPNRPPHOLJKHG�IRU�F\NOLVWHU�RJ�NROOHNWLY�WUDILN�SULRULWHUHV�K¡MW��RJ�GHW�VNDO�Y UH�KXUWLJW�RJ�QHPW�
DW�NRPPH�IUHP�Sn�F\NHO�RJ�PHG�EXV��HOOHU�L�NRPELQDWLRQ�PHG�EHJJH�� 

,������ILN�$OOHU¡G�.RPPXQH�XGI¡UW�HQ�IUHPNRPPHOLJKHGVDQDO\VH�IRU���NRUULGRUHU��'H�I¡OJHQGH�WLO�
WDJ�WDJHU�SULP UW�XGJDQJVSXQNW�L�GHQQH�DQDO\VH� 

,1'6$76(5 
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2SWLPHULQJ�DI�VLJQDONU\GV ¥ ¥ ¥ ¥ 

8QGWDJHOVH�DI�F\NOLVWHU�IUD�VLJQDONU\GV ¥ ¥ ¥ ¥ 

�JHW�YHMNDSDFLWHW�L�NU\GV �¥�  ¥ ¥ 

)RUVNXGWH�P¡GHWLGHU�RJ�KMHPPHNRQWRU ¥ ¥  ¥ 



 

2SWLPHULQJ�DI�VLJQDONU\GV 

(Q�IUHPNRPPHOLJKHGVDQDO\VH�IRU�NRPPXQHQV�YHMH�YLVHU��DW�IUHPNRPPHOLJKHGHQ�JHQHUHOW�HU�JRG��
PHG�XQGWDJHOVH�DI�HQNHOWH�NRUULGRUHU��KYRU�GHU�LV U�RP�PRUJHQHQ�NDQ�REVHUYHUHV�VW UNW�QHGVDW�
UHMVHKDVWLJKHG�RJ�N¡��$QDO\VHQ�SHJHU�Sn�IOHUH�VLJQDONU\GV�PHG�SRWHQWLDOH�IRU�RSWLPHULQJ��%XVVHUQH�
RSOHYHU�UHMVHWLGVIRUVLQNHOVHU��QnU�GHU�HU�QHGVDW�IUHPNRPPHOLJKHG�IRU�GHQ�¡YULJH�WUDILN� 

· 2SWLPHULQJ�DI�VLJQDOSURJUDPPHU�MI��)UHPNRPPHOLJKHGVDQDO\VHQ 

· )RUEHGUHW�DIP UNQLQJ�L�NU\GV 

7
,/
7
$
*

 

�JHW�YHMNDSDFLWHW�L�NU\GV 

)UHPNRPPHOLJKHGHQ�IRU�EnGH�F\NOHU��ELOHU�RJ�EXVVHU�NDQ�RIWH�IRUEHGUHV�YHG�DW�XGYLGH�NU\GV�PHG�
HNVWUD�VYLQJEDQHU�HOOHU�GHGLNHUHGH�EDQHU��I[�NXQ�WLO�EXVVHU��1RJOH�JDQJH�NDQ�VnGDQQH�NU\GVXGYL�
GHOVHU�VDPWLGLJ�PHGYLUNH�WLO�¡JHW�WUDILNVLNNHUKHG�RJ�WU\JKHG��2PYHQGW�NDQ� QGULQJHUQH�RJVn�EHW\�
GH��DW�GHW�EOLYHU�PHUH�DWWUDNWLYW�DW�N¡UH�ELO�IUHP�IRU�PHUH�PLOM¡YHQOLJH�WUDQVSRUWIRUPHU� 

8GYLGHOVHU�DI�NU\GV�HU�SULP UW�UHOHYDQW�Sn�GHW�RYHURUGQHGH�YHMQHW��VRP�I[�6ODQJHUXSYHM��1\P¡OOH�
YHM�RJ�.RQJHYHMHQ��,�DQDO\VHQ�DI�IUHPNRPPHOLJKHG�HU�GHU�YXUGHUHW�DW�Y UH�VWRUW�SRWHQWLDOH�IRU�IRU�
EHGULQJ�DI�NDSDFLWHWHQ�L�GREEHOWNU\GVHW�6ODQJHUXSYHM�+LOOHU¡GYHM�*DQO¡VHYHM��)RUEHGULQJHUQH�HU�
GRJ�G\UH�RJ�YLO�LV U�WLOJRGHVH�JHQQHPN¡UHQGH�WUDILN�L�NRPPXQHQ�� 

2JVn�L�NU\GVHW�1\P¡OOHYHM�6RUWHPRVHYHM�%DQHYDQJ�HU�GHU�YXUGHUHW�DW�Y UH�VWRUW�SRWHQWLDOH�IRU�IRU�
EHGULQJ�DI�NDSDFLWHWHQ��+HU�NDQ�YHQVWUHVYLQJVEDQHQ�IUD�1\P¡OOHYHM�WLO�%DQHYDQJ�IRUO QJHV��RJ�GHU�
NDQ�HWDEOHUHV�WR�JHQQHPJnHQGH�VSRU�Sn�1\P¡OOHYHM�L�UHWQLQJ�PRG�+LOOHU¡GPRWRUYHMHQ� 

)UHPNRPPHOLJKHGVDQDO\VHQ�SHJHU�RJVn�Sn�HYHQWXHOOH�XGYLGHOVHU�YHG�$OOHU¡G�3ULYDWVNROH�RJ�L�NU\G�
VHW�.ROOHU¡GYHM�)UHGHULNVERUJYHM��7LOWDJ�KHU�YLO�DIYHQWH�XGYLNOLQJHQ�DI�¡YULJH�SURMHNWHU��� 

5XQGN¡UVOHU�NDQ�LNNH�VDPRUGQHV�HOOHU�EHQ\WWH�LQWHOOLJHQW�RJ�EUXJHUWLOSDVVHW�WUDILNVW\ULQJ��'H�W WOLJ�
JHQGH�UXQGN¡UVOHU�L�/LOOHU¡G�NDQ�GHUIRU�IRUPHQWOLJW�DIYLNOH�WUDILNNHQ�EHGUH��RJ�PHUH�VLNNHUW���KYLV�
GH�EOLYHU�RPE\JJHW�WLO�VLJQDONU\GV�� 

· $QO J�DI�Q\H�VYLQJEDQHU�RJ�¡YULJH�NU\GVXGYLGHOVHU�MI��)UHPNRPPHOLJKHGVDQDO\VHQ 

· .U\GVXGYLGHOVHU�PHG�V UOLJH�EDQHU�WLO�EXVVHU�HOOHU�F\NOHU 

· 2PE\JQLQJ�DI�UXQGN¡UVOHU�WLO�VLJQDONU\GV��RJ�VDPRUGQLQJ�DI�VLJQDOHU��L�/LOOHU¡G� 

7
,/
7
$
*

 

8QGWDJHOVH�DI�F\NOLVWHU�L�VLJQDONU\GV 

&\NOLVWHU�RSOHYHU�OLJHVRP�ELOLVWHU��DW�IUHPNRPPHOLJKHGHQ�NDQ�Y UH�IRUULQJHW�L�VLJQDONU\GV��,�7-
NU\GV�HU�GHW�RIWH�PXOLJW�DW�XQGWDJH�F\NOLVWHU�IUD�GHW�U¡GH�O\V�Sn�SULP UYHMHQ��RYHUOLJJHUHQ�L�7-
NU\GVHW���,�DOOH�VLJQDONU\GV�NDQ�GHU�GHVXGHQ�Y UH�PXOLJKHG�IRU�DW�XQGWDJH�F\NOLVWHU�IUD�GHW�U¡GH�O\V�
YHG�K¡MUHVYLQJ�� 

,�EHJJH�WLOI OGH�VNDO�GHW�VLNUHV��DW�XQGWDJHOVHQ�DI�F\NOLVWHU�IUD�VLJQDOHW�LNNH�PHGI¡UH�HQ�¡JHW�
XKHOGVULVLNR��/LJHOHGHV�YLO�I\VLVNH� QGULQJHU�RIWH�Y UH�Q¡GYHQGLJH��'HW�NDQ�Y UH�PLQGUH�JHRPHWUL�
VNH� QGULQJHU�HOOHU�HJHQWOLJH�K¡MUHVYLQJVVKXQWV�IRU�F\NOLVWHU�� 

· 8QGWDJHOVH�DI�F\NOLVWHU�IUD�VLJQDOHW�L�7-NU\GV��Sn�RYHUOLJJHUHQ� 

· 8QGWDJHOVH�DI�F\NOLVWHU�IUD�VLJQDOHW�YHG�K¡MUHVYLQJ 

7
,/
7
$
*

 



 

 

 

 

 

�YULJH�SURMHNWHU� 

· 6DPDUEHMGH�PHG�&DUERQ���QHWY UNHW�RP�
PHUH�IOHNVLEOH�P¡GHWLGHU�RJ�PXOLJKHGHU�
IRU�KMHPPHDUEHMGH�IRU�PHGDUEHMGHUH�L�
YLUNVRPKHGHU�L�NRPPXQHQ 

· 9XUGHULQJ�DI�WUDILNDOH�HIIHNWHU�DI�RPE\J�
QLQJ�DI�UXQGN¡UVOHU�WLO�VLJQDONU\GV 

 

 

 

 

 
 

 
 
 
 
 

 

 
 

 

 

 

 
2YHUVODJ� ����PLR��NU�� 

 

 $QO JVSURMHNWHU� 

¨ &\NOLVWHU�XGHQRP�VLJQDOHW�L�7-NU\GV��
EODQGW�DQGHW�L�NU\GVHQH�6ODQJHUXSYHM�
+LOOHU¡GYHM�RJ�5nGKXVYHM�1\P¡OOHYHM 

¨ 6LJQDORSWLPHULQJ��6ODQJHUXSYHM�
+LOOHU¡GYHM�*DQO¡VHYHM��HYDOXHUHV� 

¨ 6LJQDORSWLPHULQJ��1\P¡OOHYHM�
6RUWHPRVHYHM�%DQHYDQJ��VHV�L�IRUKROG�
WLO�NU\GVXGYLGHOVH� 

¨ 6LJQDORSWLPHULQJ��.RQJHYHMHQ�
6RUWHPRVHYHM� 

¨ 6LJQDORSWLPHULQJ��.ROOHU¡GYHM�
)UHGHULNVERUJYHM� 

¨ 6LJQDORSWLPHULQJ��.RQJHYHMHQ�
1\P¡OOHYHM�6DQGKROPJnUGVYHM� 

¨ 6LJQDORSWLPHULQJ��1\P¡OOHYHM�
5nGKXVYHM 

¨ 7R�VSRU�Sn�1\P¡OOHYHM�L�UHWQLQJ�PRG�
V\GYHVW�JHQQHP�NU\GVHW�1\P¡OOHYHM�
6RUWHPRVHYHM�%DQHYDQJ��DIK QJLJW�DI�
HIIHNW�DI�VLJQDORSWLPHULQJ� 

¨ 7R�VSRU�Sn�6ODQJHUXSYHM�L�EHJJH�UHW�
QLQJHU�JHQQHP�NU\GVHW�6ODQJHUXSYHM�
+LOOHU¡GYHM�*DQO¡VHYHM 

 
 
2YHUVODJ� ��-���PLR��NU�� 

23/�*�7,/�+$1'/,1*�����-���� 

)RUVNXGW�DUEHMGVWLG�RJ�KMHPPHDUEHMGH 

2S�PRG������DI�G¡JQWUDILNNHQ�Sn�NRPPXQHQV�YHMH�EOLYHU�DIYLNOHW�L�O¡EHW�DI�In�WLPHU�RP�PRUJHQHQ�
RJ�HIWHUPLGGDJHQ��%OLYHU�WUDILNNHQ�VSUHGW�PHUH�M YQW�XG�RYHU�GH�¡YULJH�WLPHU��NDQ�GHU�-�XGRYHU�
WLGVEHVSDUHOVHQ�-�RSQnV�PLQGUH�&2�-XGVOLS�IUD�N¡N¡UVHO�RJ�WRPJDQJVN¡UVHO��� 

· 6DPDUEHMGH�PHG�&DUERQ���QHWY UNHW�RP�PHUH�IOHNVLEOH�P¡GHWLGHU�RJ�PXOLJKHGHU�IRU�
KMHPPHDUEHMGH�IRU�PHGDUEHMGHUH�L�YLUNVRPKHGHU�L�NRPPXQHQ 

 

7
,/
7
$
*

 

3ULRULWHULQJ�DI�KYLONH�SURMHNWHU�GHU�XGI¡UHV�VNHU�nUOLJW�YHG�SROLWLVN�EHKDQGOLQJ�Sn�EDJJUXQG�DI�GH�
EXGJHWP VVLJH�UDPPHU� 



 

� 

 

 

 

 

 

.¡�L�IRUELQGHOVH�PHG�DIOHYHULQJ�RP�PRUJHQHQ�YHG�/\QJH�6NROH�� 



 

8QGHUV¡JHOVHU�KDU�YLVW��DW�VW¡M�NDQ�SnYLUNH�PHQQHVNHUV�KHOEUHG��$OOHU¡G�.RPPXQH�¡QVNHU�DW�DUEHM�
GH�PnOUHWWHW�IRU�DW�QHGEULQJH�VW¡MHQ�IUD�GH�NRPPXQDOH�YHMH�VDPW�VLNUH��DW�VW¡MEHODVWHGH�RPUnGHU�
LNNH�XGO JJHV�WLO�EROLJHU�HOOHU�DQGHQ�VW¡MI¡OVRP�DQYHQGHOVH�� 

9HMWUDILNVW¡M�IRUY UUHV�EODQGW�DQGHW�DI�VWLJHQGH�WUDILNP QJGHU�RJ�K¡MH�KDVWLJKHGHU��'HW�EHW\GHU�
RJVn��DW�NRPPXQHQV�LQGVDWVHU�LQGHQIRU�JU¡Q�PRELOLWHW�RJ�WUDILNVLNNHUKHG�NDQ�YLUNH�SRVLWLYW�Sn�VW¡M�
EHN PSHOVHQ��/DYHUH�KDVWLJKHGHU�RJ�PLQGUH�JHQQHPN¡UHQGH�WUDILN�Sn�ORNDO–�RJ�EROLJYHMH�HU�HW�
JRGW�VNULGW�Sn�YHMHQ�PRG�PLQGUH�YHMWUDILNVW¡M�� 

+HUXGRYHU�NDQ�HQ�ODQJ�U NNH�¡YULJH�WLOWDJ�DQYHQGHV��'HW�J OGHU�I[�VW¡MUHGXFHUHQGH�DVIDOW��WLOVNXG�
RJ�UnGJLYQLQJ�WLO�O\GLVROHULQJ��RSVWLOOLQJ�DI�VW¡MVN UPH�HOOHU�VW¡MYROGH�LV U�YHG�Q\H�EROLJRPUnGHU��
UHJXOHULQJ�DI�ODVWELOHU�RJ�WXQJ�WUDILN�RJ�¡JHW�LQGVDWV�IRU�PHUH�HOGUHYHW�YDUHOHYHULQJ�L�/LOOHU¡G�%\PLG�
WH�� 

'H�PDQJH�PXOLJH�WLOWDJ�NU YHU�I¡UVW�RJ�IUHPPHVW�HW�VDPOHW�RYHUEOLN�RYHU�XGIRUGULQJHUQH�PHG�VW¡M�
VDPW�SRWHQWLDOHW�IRU�IRUEHGULQJ��'HUIRU�KDU�$OOHU¡G�.RPPXQH�EHVOXWWHW�DW�ODYH�HQ�VDPOHW�VW¡MNRUW�
O JQLQJ� 

� 

 

 

0nO� 
3n�WURGV�DI�VWLJHQGH�WUDILNP QJGHU��VNDO�GHW�
VLNUHV��DW�DQWDOOHW�DI�VW¡MEHODVWHGH�EROLJHU�L�
NRPPXQHQ�LNNH�VWLJHU� 

'HU�VNDO�JHQQHPI¡UHV�HQ�VW¡MNRUWO JQLQJ�DI�
VW¡MEHODVWQLQJ�DI�EROLJHU�IUD�WUDILNVW¡M� 

)RNXVRPUnGHU� 
���6W¡MNRUWO JQLQJ 

���6W¡M�IUD�PRWRUWUDILNYHMHQ 

���7UDILNSODQO JQLQJ�RJ�YHGOLJHKROG�DI�YHMH 

 

67�- 

,1'6$76(5 
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6W¡MNRUWO JQLQJ ¥   

/DYHUH�KDVWLJKHG   ¥ 

6DPDUEHMGH�PHG�9HMGLUHNWRUDWHW�RP�QHGEULQJHOVH�DI�VW¡M�IUD�PR�
WRUWUDILNYHMHQ 

 ¥  



 

6W¡MNRUWO JQLQJ 

(Q�VW¡MNRUWO JQLQJ�NDQ�XGDUEHMGHV�RJ�EHQ\WWHV�VRP�JUXQGODJ�IRU�RSVWLOOLQJ�DI�IRUVODJ�WLO�VW¡MUHGXFH�
UHQGH�SURMHNWHU��6nGDQQH�IRUVODJ�NDQ�HYHQWXHOW�VDPOHV�L�HQ�VW¡MKDQGOLQJVSODQ��� 

· 6W¡MNRUWO JQLQJ�RYHU�VW¡MSnYLUNHGH�EROLJHU�VDPW�VW¡MQLYHDXHW�ODQJV�NRPPXQHQV�YHMH� 

· (Q�SULRULWHUHW�KDQGOLQJVSODQ�PHG�JHQHUHOOH�RJ�VWHGVSHFLILNNH�WLOWDJ��GHU�VNDO�JHQQHPI¡�
UHV�RYHU�GH�Q VWH���nU��VDPW�IRUYHQWHW�HIIHNW�KHUDI�� 

 -�%HVNULYHOVH�DI�XGIRUGULQJHU��GHU�VNDO�IRUEHGUHV��KHUXQGHU�XGSHJQLQJ�DI�VWLOOHRPUnGHU 

 -�%HVNULYHOVH�DI�KYLONH�VW¡MG PSHQGH�IRUDQVWDOWQLQJHU��GHU�DOOHUHGH�HU�JHQQHPI¡UW 7
,/
7
$
*

 

  

 

 

 

 

 

 

$QO JVSURMHNWHU� 

2YHUVODJ� - 

�YULJH�SURMHNWHU� 

¨ 6W¡MNRUWO JQLQJ 

¨ /DYHUH�KDVWLJKHGVJU QVHU�GHU�KYRU�GHU�
NRQVWDWHUHV�VW¡MSUREOHPHU 

¨ 6DPDUEHMGH�PHG�9HMGLUHNWRUDWHW�RP�
QHGEULQJHOVH�DI�VW¡M�IUD�0RWRUWUDILNYHMHQ 

 

 

2YHUVODJ� ����PLR��NU� 

/DYHUH�KDVWLJKHG 

$OOHU¡G�.RPPXQH�YLO�EODQGW�DQGHW�DQYHQGH�ODYHUH�KDVWLJKHGVEHJU QVQLQJ�VRP�YLUNHPLGGHO�GH�VWH�
GHU�KYRU�JU QVHY UGLHUQH�IRU�VW¡M�LNNH�RYHUKROGHV��'HW�YLO�VLJH��DW�ODYHUH�KDVWLJKHGVJU QVHU�YLO�
EOLYH�XQGHUV¡JW�RJ�GU¡IWHW�PHG�SROLWLHW�GH�VWHGHU��KYRU�GHU�HU�NRQVWDWHUHW�XGIRUGULQJHU�PHG�VW¡M�� 

23/�*�7,/�+$1'/,1*�����-���� 

· *HQQHPJDQJ�DI�PXOLJKHGHUQH�IRU�ODYHUH�KDVWLJKHGVJU QVHU��KYRU�GHU�HU�NRQVWDWHUHW�XG�
IRUGULQJHU�PHG�VW¡M 

7
,/
7
$
*

 

6DPDUEHMGH�PHG�9HMGLUHNWRUDWHW 

$OOHU¡G�.RPPXQH�¡QVNHU�DW�XGE\JJH�VDPDUEHMGHW�PHG�9HMGLUHNWRUDWHW�RP�DW�QHGEULQJH�VW¡MJHQHU�
IUD�PRWRUWUDILNYHMHQ��� 

· 8GYLGHW�VDPDUEHMGVSURMHNW�PHG�9HMGLUHNWRUDWHW�RP�QHGEULQJHOVH�DI�VW¡MJHQHU�IUD�PRWRU�
WUDILNYHMHQ 

7
,/
7
$
*

 

3ULRULWHULQJ�DI�KYLONH�SURMHNWHU�GHU�XGI¡UHV�VNHU�nUOLJW�YHG�SROLWLVN�EHKDQGOLQJ�Sn�EDJJUXQG�DI�GH�
EXGJHWP VVLJH�UDPPHU� 



 

,1'6$76(5 

%\HQV�UXP�VNDO�JLYH�PXOLJKHG�IRU�DNWLYLWHWHU�RJ�I OOHVVNDE��'HU�VNDO�VNDEHV�IOHUH�VPn�P¡GHVWHGHU��
RJ�EHSODQWQLQJHQ�VNDO�Y UH�HW�DNWLY�L�E\UXPPHW��VRP�HNVHPSHOYLV�IUXJWEXVNH�RJ�IUXJWWU HU��GHU�
NDQ�Y UH�PnO�IRU�HQ�XGIOXJW�HOOHU�HQ�RSOHYHOVH�IRU�EODQGW�DQGHW�E¡UQHIDPLOLHU��%HSODQWQLQJ�RJ�EH�
O\VQLQJ�VNDO�OLJHOHGHV�DQYHQGHV�VRP�VWHPQLQJVVNDEHQGH�HOHPHQWHU�� 

'HU�VNDO�VLNUHV�JRG�WLOJ QJHOLJKHG�L�GHW�RIIHQWOLJH�UXP�L�$OOHU¡G�%\PLGWH�RJ�Sn�GH�RIIHQWOLJH�SODG�
VHU��'HU�VNDO�NXQQH�HWDEOHUHV�PLGOHUWLGLJH�PDUNHGHU�RJ�ERGHU�Sn�DUHDOHUQH�IRU�DW�XQGHUVW¡WWH�E\OL�
YHW�    � 

,�DOOH�VW¡UUH�SURMHNWHU�YLO�$OOHU¡G�.RPPXQH�LQGDUEHMGH�KHQV\Q�WLO�HNVLVWHUHQGH�E\UXP��'HUPHG�NDQ�
SURMHNWHUQH�PHGYLUNH�WLO�DW�IRUEHGUH�E\UXPPHQH�JHQQHP�I[�EHO JQLQJ��EHO\VQLQJ�RJ�XGQ\WWHOVH�DI�
UHJQYDQGVKnQGWHULQJ�WLO�DW�VNDEH�PHUH�LQWHUHVVDQWH�E\UXP�� 

� 

 

 

0nO� 
$OOHU¡G�.RPPXQHV�E\HU�RJ�QDWXU�GDQQHU�OHYHQGH�UXP�RJ�
UDPPHU�IRU�P¡GHU�RJ�VDPY U�PHOOHP�PHQQHVNHU� 

.OLPDVLNULQJ�5HJQYDQGVKnQGWHULQJ�W QNHV�DNWLYW�LQG�L�LQG�
UHWQLQJHQ�DI�E\UXP� 

%\HQV�UXP�RJ�YHMH�RSOHYHV�WLOJ QJHOLJH�RJ�WU\JJH�EnGH�L�
E\HQ�RJ�Sn�ODQGHW� 

'HU�VNDO�Y UH�JRG�DGJDQJ�IRU�DOOH�WLO�IRGV�HOOHU�Sn�F\NHO�WLO�
QDWXU-�RJ�UHNUHDWLYH�RSOHYHOVHU� 

'HWDLOKDQGOHQ�L�E\FHQWUHQH�IDVWKROGHV�� 

$OOHU¡G�%\PLGWH�VNDO�-�RJVn�IUHPDGUHWWHW�Y UH�NRPPXQHQV�
VDPOHQGH�P¡GHVWHG�IRU�VW UNH�YHOIXQJHUHQGH�I OOHVVNDEHU� 

)RNXVRPUnGHU� 
���3DUNHULQJ�RJ�DGJDQJ�WLO�
E\PLGWHU� 

���7LOJ QJHOLJKHG� 

���%HO JQLQJHU� 

���%HO\VQLQJ� 

���%HSODQWQLQJ 

���5HJQYDQGVKnQGWHULQJ� 

 

 

 

 

 

�
��3

D
UN
H
ULQ

J
�R
J
�

D
G
J
D
Q
J
�WLO�E

\
�

P
LG
WH
U� 

�
��7

LOJ
 
Q
J
H
OLJ

K
H
G

 

�
��%

H
O 

J
Q
LQ
J
H
U� 

�
��%

H
O\
VQ
LQ
J
� 

�
��%

H
S
OD
Q
WQ
LQ
J

 

6WLSODQ�UHWWHW�PRG�JnHQGH  ¥ ¥ ¥  

%HSODQWQLQJVVWUDWHJL     ¥ 

/$5      

%HO\VQLQJVSODQ  ¥  ¥  

7LOJ QJHOLJKHG�IRU�DOOH ¥ ¥ ¥   

���������������� 

������������������)RNXVRPUnGHU 
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3DUNHULQJ ¥      

3XOMH�WLO�XGYLNOLQJ�DI�GH�WUH�E\VDPIXQG�  ¥ ¥ ¥ ¥ ¥ 

%<580 



 

/$5 

+nQGWHULQJ�DI�UHJQYDQG�EOLYHU�HQ�VWDGLJ�VW¡UUH�XGIRUGULQJ�L�WDNW�PHG�DW�GHU�NRPPHU�IOHUH�VN\EUXG�
RJ�VW¡UUH�UHJQP QJGHU�HQG�GHW�HNVLVWHUHQGH�NORDNQHW�HU�L�VWDQG�WLO�DW�KnQGWHUH��,�$OOHU¡G�%\PLGWH�
VNDO�NOLPDVLNULQJHQ�Y UH�V\QOLJ��Vn�KnQGWHULQJHQ�DI�YDQG�NDQ�VNDEH�VS QGHQGH�Q\H�E\UXP 

· 3ODQ�IRU�UHJQYDQGVKnQGWHULQJ�L�$OOHU¡G�%\PLGWH 

· 1HGV WWHOVH�DI�LQWHUQ�WY UIDJOLJ�DUEHMGVJUXSSH��KYRU�PLQGVW�pQ�UHSU VHQWDQW�XGGDQQHV�
VRP�9HM–�RJ�.OLPDNRRUGLQDWRU� 

· 1HGV WWHOVH�DI�HNVWHUQW�IDJSDQHO�PHG�EDJJUXQG�L�DQO JVWHNQLN��E\UXPVDUNLWHNWXU�RJ�MXUD� 

%HO\VQLQJVSODQ 

$OOHU¡G�.RPPXQH�KDU�XGDUEHMGHW�HQ�SODQ�IRU�EHO\VQLQJ�GHU�VNDO�IXQJHUH�VRP�HW�Y UNW¡M�L�IRUELQGHO�
VH�PHG�SODQO JQLQJ�RJ�SURMHNWHULQJ�DI�YHMEHO\VQLQJ��EnGH�UHQRYHULQJ�RJ�Q\DQO J�� 

· 'HW�VLNUHV�DW�DOOH�EHO\VQLQJVSURMHNWHU�OHYHU�RS�WLO�DQEHIDOLQJHUQH�L�EHO\VQLQJVSODQHQ 

%HSODQWQLQJVVWUDWHJL 

$OOHU¡G�.RPPXQH�¡QVNHU�DW�VLNUH��DW�JU¡QQH�DUHDOHU�W QNHV�LQG�L�DOOH�E\XGYLNOLQJVSODQHU�RJ�YHMSUR�
MHNWHU��'HUIRU�KDU�NRPPXQHQ�XGDUEHMGHW�HQ�EHSODQWQLQJVVWUDWHJL��GHU�DQYHQGHV�VRP�VW\ULQJVY UN�
W¡M�IRU�NRPPXQHQV�GULIWVSODQO JJHUH� 

· $OOH�DQO JVSURMHNWHU�VFUHHQHV�L�GULIWVDIGHOLQJHQ�PHG�KHQEOLN�Sn�DW�OHYH�RS�WLO�EHSODQW�
QLQJVVWUDWHJLHQ� 

6WLSODQ�UHWWHW�PRG�JnHQGH 

)RGJ QJHUH�XGJ¡U�HQ�Y VHQWOLJ�GHO�DI�OLYHW�L�E\HQ��'HUIRU�¡QVNHU�NRPPXQHQ�DW�J¡UH�GHW�PHUH�DW�
WUDNWLYW�DW�I UGHV�L�E\HQV�UXP�VRP�IRGJ QJHU��)RU�DW�PRWLYHUH�WLO�PHUH�JDQJ�¡QVNHU�NRPPXQHQ�DW�
NRUWO JJH�PXOLJKHGHU�IRU�¡JHW�IRGJ QJHUWUDILN�VDPW�YLUNHPLGOHU��GHU�NDQ�V WWHV�L�Y UN��%HGUH�IRU�
KROG�IRU�IRGJ QJHUH�K QJHU�RJVn�VDPPHQ�PHG�IRUEHGULQJHU�DI�KRYHGVWLQHWWHW� 

'HOWDJHUQH�L�VS¡UJHVNHPDHW�KDU�SULRULWHUHW�Q\H�RJ�EHGUH�JDQJVWLHU�VDPW�JRGH�PXOLJKHGHU�IRU�DW�
NU\GVH�YHMHQH�K¡MHUH�HQG�I[�E QNH�RJ�PXOLJKHG�IRU�SDXVH�XQGHU�JnWXUHQ�� 

· (W�¡JHW�IRNXV�Sn�IRGJ QJHUH�LQGDUEHMGHV�L�NRPPXQHQV�SODQ�IRU�KRYHGVWLQHWWHW 
-�,GHQWLILFHULQJ�DI�E\UXP��NRUWO JQLQJ�DI�UHMVHPnO�VDPW�XGSHJQLQJ�DI�YLJWLJH�JDQJUXWHU�RJ�
JDQJIRUELQGHOVHU 
-�)RUVODJ�WLO�WLOWDJ��EUHGHUH�IRUWRYH��V UVNLOW�EHO JQLQJ��EHO\VQLQJVSULQFLSSHU��VLNUH�NU\GV�
QLQJVSXQNWHU�PY�� 

7
,/
7
$
*

 
7
,/
7
$
*

 
7
,/
7
$
*

 
7
,/
7
$
*

 



 

7LOJ QJHOLJKHG�IRU�DOOH 

$OOHU¡G�.RPPXQH�DUEHMGHU�IRU�WLOJ QJHOLJKHG�IRU�DOOH�YHG�DW�XGIRUPH�WUDILNDUHDOHUQH��Vn�DOOH�NDQ�
I UGHV�Sn�OLJH�IRG�L�WUDILNNHQ��ODQJV�JDGHU�RJ�L�E\HQV�UXP��.RPPXQHQ�KDU�XGDUEHMGHW�HQ�NYDOLWHWV–�
RJ�GHVLJQPDQXDO�IRU�EHO JQLQJHU�Sn�YHMH��VWLHU�RJ�IRUWRYH��0DQXDOHQ�ELGUDJHU�WLO��DW�JDQJDUHDOHU�
EOLYHU�JHQNHQGHOLJH�RJ�KROGHU�HQ�YLV�VWDQGDUG�� 

*nJDGHQ�L�/LOOHU¡G�E UHU�SU J�DI��DW�JDGHQ�LNNH�DOWLG�KDU�Y UHW�IRUEHKROGW�IRGJ QJHUH�RJ�F\NOL�
VWHU��)RU�EOLQGH�HOOHU�VYDJV\QHGH�NDQ�GHW�Y UH�VY UW�DW�RULHQWHUH�VLJ��RJ�GHU�HU�PDQJH�VNLOWH�RJ�
DQGHW�LQYHQWDU�L�JDQJEDQHUQH�� 

/LJHOHGHV�NDQ�/\QJH�%\WRUY�RJ�VDPPHQK QJHQ�PHG�ELEOLRWHNHW�IRUEHGUHV�� 

· )RUEHGULQJ�DI�WLOJ QJHOLJKHG�Sn�0��'��0DGVHQVYHM��VH�DIVQLW�RP�SXOMHPLGOHU� 

· )RUEHGULQJ�DI�WLOJ QJHOLJKHG�Sn�/\QJH�%\WRUY��VH�DIVQLW�RP�SXOMHPLGOHU� 

· )RUEHGULQJ�DI�WLOJ QJHOLJKHG�L�%ORYVWU¡G��VH�DIVQLW�RP�SXOMHPLGOHU� 

· 7LOJ QJHOLJKHGVVFUHHQLQJ�JHQHUHOW�L�E\PLGWHQ�L�/LOOHU¡G� 

3DUNHULQJ 

,�SURFHVVHQ�PHG�DW�IUHPPH�JU¡Q�PRELOLWHW��YLO�NRPPXQHQ�KRYHGVDJHOLJW�O JJH�Y JW�Sn�IOHUH�RJ�
PHUH�DWWUDNWLYH�F\NHOSDUNHULQJVSODGVHU��%\PLGWHQ�RJ�GHQV�UHMVHPnO�VNDO�Y UH�OHW�WLOJ QJHOLJH�RJ�
PHG�JRG�DGJDQJ�IRU�EO¡GH�WUDILNDQWHU�� 

)OHUH�ELOSDUNHULQJVSODGVHU�KDU�LNNH�K¡M�SULRULWHW��PHQ�HQ�IRUVN¡QQHOVH�RJ�RSWLPHULQJ�NDQ�Y UH�Sn�
WDOH��I[�YHG�LQGDUEHMGHOVH�DI�/$5�O¡VQLQJHU�HOOHU�¡YULJ�E\IRUVN¡QQHOVH��(NVLVWHUHQGH�ELOSDUNHULQJ�
VNDO�K QJH�JRGW�VDPPHQ�PHG�GHW�¡YULJH�E\UXP�PHG�VLNUH�RJ�WLOJ QJHOLJH�JDQJUXWHU�� 

· 5HJLVWUHULQJ�DI�HNVLVWHUHQGH�F\NHOSDUNHULQJ�L�/LOOHU¡G�%\PLGWH�RJ�/\QJH�%\WRUY��LQNO��ELEOL�
RWHNHW��PHG�IRUVODJ�WLO�SODFHULQJ�DI�Q\�F\NHOSDUNHULQJ�VDPW�DQWDO�RJ�W\SH� 

· )RUVN¡QQHOVH�DI�HNVLVWHUHQGH�ELOSDUNHULQJVSODGVHU� 

 

7
,/
7
$
*

 
7
,/
7
$
*

 

3XOMHPLGOHU�WLO�XGYLNOLQJ�DI�GH�WUH�E\VDPIXQG 

'HU�HU�L�EXGJHW�����-���DIVDW�PLGOHU�WLO�HQ�SXOMH�WLO�E\XGYLNOLQJ�L�GH�WUH�E\VDPIXQG��%ORYVWU¡G��/LOOH�
U¡G�RJ�/\QJH��'LVVH�PLGOHU�VNDO�XGP¡QWHV�L�SURMHNWHU��GHU�VNDEHU�JU¡Q�E\XGYLNOLQJ�L�GH�WUH�E\VDP�
IXQG�L�$OOHU¡G�.RPPXQH����� 

· 8GP¡QWQLQJ�DI�3XOMH�WLO�XGYLNOLQJ�DI�GH�WUH�E\VDPIXQG��)[� 

 -�7LOJ QJHOLJKHGVSURMHNWHU�L�/LOOHU¡G��%ORYVWU¡G�RJ�/\QJH�%\WRUY 
 -�&\NHOSDUNHULQJ�L�/LOOHU¡G�%\PLGWH�RJ�RPUnGHW�YHG�/\QJH�%LEOLRWHN 

· )RUO QJHOVH�DI�SXOMHQ�WLO�RJ�PHG������ 

7
,/
7
$
*

 



 

 

 

 

 

 

2YHUVODJ� ����PLR��NU� 2YHUVODJ� ��PLR��NU�� 

$QO JVSURMHNWHU� 

¨ 7LOJ QJHOLJKHG�Sn�0�'��0DGVHQVYHM 

¨ 7LOJ QJHOLJKHG�L�RPUnGHW�YHG�/\QJH�
%LEOLRWHN 

¨ 7LOJ QJHOLJKHG�L�%ORYVWU¡G 

¨ 3DUNHULQJ�YHG�/LOOHGDO�IRUVN¡QQHV 

 

�YULJH�SURMHNWHU� 

¨ ,QGDUEHMGHOVH�DI�¡JHW�IRNXV�Sn�JnHQGH�L�
NRPPXQHQV�SODQHU�IRU�KRYHGVWLQHWWHW 

¨ /DU��,QWHUQ�WY UIDJOLJ�DUEHMGVJUXSSH�RJ�
HNVWHUQW�IDJSDQHO 

 

 

23/�*�7,/�+$1'/,1*�����-���� 

6WL�JHQQHP�JU¡QQH�RPJLYHOVHU�JLYHU�HQ�WU\J�RJ�QDWXUVN¡Q�VNROHYHM�IRU�HOHYHU�Sn�%ORYVWU¡G�6NROH� 

3ULRULWHULQJ�DI�KYLONH�SURMHNWHU�GHU�XGI¡UHV�VNHU�nUOLJW�YHG�SROLWLVN�EHKDQGOLQJ�Sn�EDJJUXQG�DI�GH�
EXGJHWP VVLJH�UDPPHU� 



 

 

236800(5,1*�$)�7,/7$*�-�$1/�* 

75$),.6,..(5+('�2*�75<*+(' 

¨ 1\P¡OOHYHM���6ODQJHUXSYHM 

¨ 1\P¡OOHYHM���6RUWHPRVHYHM�%DQHYDQJ 

¨ *O��.ROOHU¡GYHM 

¨ /\QJHYHM�Y��.QXG�5DVPXVVHQV�9HM 

¨ 6RUWHPRVHYHM�YHG�$73� 

¨ %ORYVWU¡G�7HJOY UNVYHM���6RUWHPRVHYHM� 

¨ %ORYVWU¡G�$OOp���6DQGKROPJnUGVYHM� 

¨ %DQHYDQJ���$PWVYHM 

¨ $OOHU¡G�6WDWLRQVYHM� 

¨ .RQJHYHMHQ� 

¨ .ROOHU¡GYHM���+LOOHU¡GYHM 

¨ *O��/\QJHYHM���.ROOHU¡GYHM 

¨ 1\P¡OOHYHM���)DUUHPRVHQ� 
 

*5�1�02%,/,7(7 

¨ &\NHOSDUNHULQJ�VNROHU 

¨ &\NHOSDUNHULQJ�YHG�$OOHU¡G�6WDWLRQ� 

¨ 6XSHUF\NHOVWL�/\QJH-+LOOHU¡G 

¨ &\NHOVWLHU�Sn�$PWVYHM 

¨ &\NHOVWLHU�Sn�*O��/\QJHYHM� 

¨ 6WL�YHG�%ORYVWU¡G�,GU WVDQO J� 

¨ &\NHOVWLHU�Sn�$OOHU¡G�6WDWLRQVYHM� 

¨ &\NHOVWLHU�Sn�%ORYVWU¡G�7HJOY UNVYHM� 

¨ /DGHVWDQGHUH�$OOHU¡G�6WDWLRQ��5nGKXVHW�
RJ�HYHQWXHOW�¡YULJH�NXOWXU–�RJ�IULWLGVWLO�
EXG 

¨ ��PLQXV���YHM�Sn�8JJHO¡VH�%\JDGH� 

¨ ��PLQXV���YHM�Sn�)DUUHPRVHQ 

¨ ��PLQXV���YHM�Sn�.LUNHOWHYHM 

¨ 6NLOWH�RJ�DIP UNQLQJ�L�RPUnGHW�RPNULQJ�
+DYUHY QJHW��KHUXQGHU���PLQXV���YHM�Sn�
+DYUHY QJHW�YHG�)UHGHULNVERUJYHM� 

 

.2//(.7,9�75$),. 

¨ &RXQWGRZQ�YHG�XGYDOJWH�VWRSSHVWHGHU 

¨ ,QIRVWDQGHU�Sn�$OOHU¡G�6WDWLRQ 

¨ &\NHOVWDWLYHU�YHG�XGYDOJWH�VWRSSHVWHGHU 

¨ 8GVNLIWQLQJ�DI�EXVO VN UPH�WLO�Q\H�PHG�
O\V�YHG�XGYDOJWH�VWRSSHVWHGHU 

 

)5(0.200(/,*+(' 

¨ &\NOLVWHU�XGHQRP�VLJQDOHW�L�7-NU\GV��
EODQGW�DQGHW�L�NU\GVHQH�6ODQJHUXSYHM�
+LOOHU¡GYHM�RJ�5nGKXVYHM�1\P¡OOHYHM 

¨ 6LJQDORSWLPHULQJ��6ODQJHUXSYHM�
+LOOHU¡GYHM�*DQO¡VHYHM��HYDOXHUHV� 

¨ 6LJQDORSWLPHULQJ��1\P¡OOHYHM�
6RUWHPRVHYHM�%DQHYDQJ��VHV�L�IRUKROG�WLO�
NU\GVXGYLGHOVH� 

¨ 6LJQDORSWLPHULQJ��.RQJHYHMHQ�
6RUWHPRVHYHM� 

¨ 6LJQDORSWLPHULQJ��.ROOHU¡GYHM�
)UHGHULNVERUJYHM� 

¨ 6LJQDORSWLPHULQJ��.RQJHYHMHQ�
1\P¡OOHYHM�6DQGKROPJnUGVYHM� 

¨ 6LJQDORSWLPHULQJ��1\P¡OOHYHM�5nGKXVYHM 

¨ 7R�VSRU�Sn�1\P¡OOHYHM�L�UHWQLQJ�PRG�
V\GYHVW�JHQQHP�NU\GVHW�1\P¡OOHYHM�
6RUWHPRVHYHM�%DQHYDQJ��DIK QJLJW�DI�
HIIHNW�DI�VLJQDORSWLPHULQJ� 

¨ 7R�VSRU�Sn�6ODQJHUXSYHM�L�EHJJH�UHWQLQ�
JHU�JHQQHP�NU\GVHW�6ODQJHUXSYHM�
+LOOHU¡GYHM�*DQO¡VHYHM 

 

67�- 

,QJHQ�DQO JVSURMHNWHU� 
 

%<580 

¨ 7LOJ QJHOLJKHG�Sn�0�'��0DGVHQVYHM 

¨ 7LOJ QJHOLJKHG�L�RPUnGHW�YHG�/\QJH�%LE�
OLRWHN 

¨ 7LOJ QJHOLJKHG�L�%ORYVWU¡G 

¨ 3DUNHULQJ�YHG�/LOOHGDO�IRUVN¡QQHV 

2YHUVODJ� ��-���PLR��NU�� 



 

236800(5,1*�$)�7,/7$*�-��95,*( 

75$),.6,..(5+('�2*�75<*+(' 

¨ 6NROHYHMVDQDO\VH 

¨ +DVWLJKHGVSODQHU�IRU�E\�RJ�ODQG 

¨ 2SO ULQJ�DI�PHGDUEHMGHUH�L�WUDILNVLN�
NHUKHGVLQVSHNWLRQ� 

¨ .DPSDJQH�XQGHUYLVQLQJ�Sn�VNROHU 

¨ )RUV¡J�PHG�VNDGHVWXHGDWD 
 

*5�1�02%,/,7(7 

¨ 7UDQVSRUWSODQ�IRU�$OOHU¡G�.RPPXQHV�
DGPLQLVWUDWLRQ�VDPW�VDPDUEHMGH�PHG�
YLUNVRPKHGHU�RP�IOHUH�WUDQVSRUWSODQHU 

¨ 3DUNHULQJVQRUP�IRU�F\NOHU�RJ�ELOHU 

¨ .UDY�RP�IRVVLOIUL�ELOHU�RJ�ODGHVWDQGHUH�L�
XGEXG�RJ�Q\E\JJHUL 

¨ ,QGN¡E�DI�HOELOHU�VRP�WMHQHVWHELO 

¨ .DPSDJQH�%RUJHUWLS 

¨ 2SO\VQLQJ�RP�GHOHELOHU�RJ�VDPN¡UVHO 

¨ 0XOLJKHGHQ�IRU�IRUV¡J�PHG�KMHPPHDU�
EHMGH�XQGHUV¡JHV 

 

.2//(.7,9�75$),. 

¨ .DPSDJQH�RJ�IRUV¡J�PHG�)OH[WXU 

¨ 3ODQ�IRU�EXVSULRULWHULQJ�L�NU\GV 

¨ 3ODQ�IRU�VWRSSHVWHGHU�RJ�WLOJ QJHOLJKHG�
KHUWLO��KHUXQGHU�PDQXDO�IRU�XGIRUPQLQJ�
DI�VWRSSHVWHGHU 

¨ 2YHUJDQJ�WLO�QXOHPLVVLRQVEXVVHU�LJDQJ�
V WWHV 

 

 

 

 

 

)5(0.200(/,*+(' 

¨ 9XUGHULQJ�DI�WUDILNDOH�HIIHNWHU�DI�RPE\J�
QLQJ�DI�UXQGN¡UVOHU�WLO�VLJQDONU\GV 

¨ 6DPDUEHMGH�PHG�&DUERQ���QHWY UNHW�
RP�PHUH�IOHNVLEOH�P¡GHWLGHU�RJ�PXOLJ�
KHGHU�IRU�KMHPPHDUEHMGH�IRU�PHGDUEHM�
GHUH�L�YLUNVRPKHGHU�L�NRPPXQHQ 

 

67�- 

¨ 6W¡MNRUWO JQLQJ 

¨ /DYHUH�KDVWLJKHGVJU QVHU�GHU�KYRU�GHU�
NRQVWDWHUHV�VW¡MSUREOHPHU 

¨ 6DPDUEHMGH�PHG�9HMGLUHNWRUDWHW�RP�
QHGEULQJHOVH�DI�VW¡M�IUD�0RWRUWUDILNYHMHQ 

 

%<580 

¨ ,QGDUEHMGHOVH�DI�¡JHW�IRNXV�Sn�JnHQGH�L�
NRPPXQHQV�SODQHU�IRU�KRYHGVWLQHWWHW 

¨ /$5��,QWHUQ�WY UIDJOLJ�DUEHMGVJUXSSH�RJ�
HNVWHUQW�IDJSDQHO 

 

 

 

 

2YHUVODJ� ����PLR��NU�� 



 

 

$OOHU¡G�.RPPXQH 
%MDUNHVYHM�� 
�����$OOHU¡G 

7HOHIRQ������������ 
NRPPXQHQ#DOOHURHG�GN 
ZZZ�DOOHURHG�GN 

 


