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'ULIW�DY�NRPPXQDOH�LGUHWWVKDOOHU�L�$VNHU�
NRPPXQH�
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��� ,QQOHGQLQJ���KDOOHU�VRP�RPIDWWHV�
��� 'HILQLVMRQ��KYD�HU�HQ�LGUHWWVKDOO�"�
��� cSQLQJV��RJ�GULIWVWLGHU��
��� 7LOGHOLQJ�DY�WUHQLQJV��RJ�DNWLYLWHWVWLGHU�L�LGUHWWVKDOO��
��� $GPLQLVWUDVMRQ�DY�DQOHJJHW�KDOOHQ�
��� %HPDQQLQJ�RJ�WLOV\Q�PHG�DQOHJJHW�KDOOHQ�
��� .YDOLWHW�±�UHQKROG�L�IHOOHVDUHDOHU��JDUGHUREHU�GXVMURP���
��� .YDOLWHW�±�UHQKROG�L�DNWLYLWHWVDUHDOHU��
��� ,QYHQWDU�RJ�XWVW\U�L�DQOHJJHW�KDOOHQ��
��� .UDY�WLO�XWI¡UHU�RP�GULIWVRSSJDYHU�DNWLYLWHWVWLOUHWWHOHJJLQJ��
����%UXNHUV�GLVSRVLVMRQVUHWW�WLO�IHOOHVDUHDOHU��NDIH�HWF����
����5HNODPHUHWWLJKHWHU�L�LGUHWWVKDOOHU��
����5HJOHU�IRU�EUXN�DY�DQOHJJHW�KDOOHQ�±�RUGHQV��RJ�EUXNVUHJOHU���
����%\JQLQJVPHVVLJ�GULIW�RJ�YHGOLNHKROG�±�DQVYDUVNODUJM¡ULQJ��
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$VNHU�NRPPXQH��GDWHUW�GHQ�����IHEUXDU�������



���,QQOHGQLQJ�±�KDOOHU�VRP�RPIDWWHV��
'HQQH�EHVNULYHOVHQ�WDU�IRU�VHJ�XOLNH�GULIWVRSSJDYHU��RJ�KYLONHW�QLYn�GLVVH�VNDO�O¡VHV�Sn�
IRU�$VNHU�NRPPXQHV�LGUHWWVKDOOHU���
)¡OJHQGH�LGUHWWVKDOOHU�RPIDWWHV��� $VNHUKDOOHQ�LGUHWWVKDOO��
� � � � � /HLNYROOKDOOHQ��
� � � � � +HJJHGDO�LGUHWWVKDOO��
� � � � � +ROPHQKDOOHQ��IMHOODQOHJJHW���
� � � � � 9ROOHQ�LGUHWWVKDOO��
� � � � � %RQGL�VNROHV�LGUHWWVKDOO��
� � � � � 1HV¡\D�VNROHV�LGUHWWVKDOO��
� � � � � +HJJHGDO�VNROHV�LGUHWWVKDOO��
� � � � � /DQG¡\D�VNROHV�LGUHWWVKDOO��
�
%HVWHPPHOVHU�XQGHUIRU�LGUHWWVKDOOHU�JM¡UHV�RJVn�JMHOGHQGH�IRUVSHVLDOKDOOHQH��LVKDOOHU��
VY¡PPHKDOOHU��WXUQKDOO���GHU�GH�HU�DQYHQGHOLJH��RJ�IRU�DQGUH�NRPPXQDOH�E\JJ�VRP�
VWLOOHV�WLO�UnGLJKHW�IRU�LGUHWWVOLJ�DNWLYLWHW��HNVHPSHOYLV�IULWWOLJJHQGH�JDUGHUREHE\JJ���
�
�

���'HILQLVMRQ�DY�LGUHWWVKDOO����
0HG�LGUHWWVKDOO�PHQHV��©KDOO�VRP�NDQ�EUXNHV�YHNVHOYLV�WLO�XOLNH�LGUHWWVDNWLYLWHWHUXWHQ�
WLGNUHYHQGH�NODUJM¡ULQJ�HOOHU�RPJM¡ULQJ��GYV�DW�KDOOHQ�NDQ�KD�O¡SHQGH�YHNVHOEUXN�
PHOORP�LGUHWWHU�ª�
�MIU�EHVNULYHOVH�IUD�..'��EHVWHPPHOVHU�RP�WLOVNXGG�WLO�DQOHJJ�IRU�I\VLVN�DNWLYLWHW�±��������

�
�

��cSQLQJV��RJ�GULIWVWLGHU��
,GUHWWVKDOOHU�L�$VNHU�NRPPXQH�EHQ\WWHV�DY�VNROHU�Sn�GDJWLG�WLO�JMHQQRPI¡ULQJ�DY�
REOLJDWRULVN�J\PQDVWLNNXQGHUYLVQLQJ��L�WLGVURPPHW�NO��������±���������
3n�YLUNHGDJHU�NO�������±�������EHQ\WWHV�LGUHWWVKDOOHU�WLO�DNWLYLWHW�L�ODJ�RJ�IRUHQLQJHUV�
UHJL����
,�KHOJHU�EHQ\WWHV�L�KRYHGVDN�LGUHWWVKDOOHU�WLO�JMHQQRPI¡ULQJ�DY�
NRQNXUUDQVHU�NDPSHU�WXUQHULQJHU�L�LGUHWWVODJV�UHJL���
�
VH�HJHW�YHGWDN���VDN��������L�NRPPXQHVW\UHW�GHQ�������������RPKDQGOHQGH���X�W�IRU�
DNWLYLWHW�L�LGUHWWVKDOOHU�YHG�VNROHU�VRP�HUVWDWWHU�WUDGLVMRQHOOH�VNROHJ\PVDOHU��9ROOHQ��
%RQGL��1HV¡\D��+HJJHGDO��/DQG¡\D� ���X�W�L�HQ�����GHO�DY�IXOO�LGUHWWVKDOO��

�
�
���7LOGHOLQJ�DY�WUHQLQJV��RJ�DNWLYLWHWVWLGHU�L�LGUHWWVKDOO��

$VNHU�NRPPXQH��$.��WLOGHOHU�WUHQLQJV��RJ�DNWLYLWHWV�WLGHU�L�NRPPXQHQV�LGUHWWVKDOOHU�
YHG�KMHOS�DY�GH�WLO�HQKYHU�WLGV�JMHOGHQGH�NULWHULHU��UHJOHU�RJ�
UHWQLQJVOLQMHU�$VNHUPRGHOOHQ�����
+HOJHU�EHQ\WWHV�SULP UW�WLO�NDPSHU�NRQNXUUDQVHU�WXUQHULQJHU���
'HUVRP�GHW�RSSVWnU�OHGLJKHW�L�KHOJHU��NDQ�WUHQLQJVWLGHU�WLOGHOHV�GH�LGUHWWVODJHQH�VRP�
YDQOLJYLV�KDU�VLQ�DNWLYLWHW�KHU�9HG�KMHOS�DY�HQ�©DSS�O¡VQLQJª�VRP�HU�XQGHU�XWYLNOLQJ�WLO�
GHW�Q\H�ERRNLQJV\VWHPHW�9(*$�������NDQ�OHGLJ�WLG�JM¡UHV�WLOJMHQJHOLJ�IRU�ERRNLQJ��
LQQHQIRU�DUEHLGVWLGHQ�WLO�DQOHJJHWV�DQVDWWH��
'HW�VDPPH�JMHOGHU�RP�OHGLJKHW�Sn�YLUNHGDJHU�RSSVWnU���
/HLHSULVHU�I¡OJHU�NRPPXQHVW\UHWV�WLO�HQKYHU�WLG�YHGWDWWH�SULVOLVWH�LGUHWW����



9HG�LQQJnHOVH�DY�OHLHNRQWUDNWHU�PHG�$.��PRWWDU�EUXNHU�OHLHWDNHU�NRPPXQHQV�
XWOHLHUHJOHU�VDPW�EUDQQLQVWUXNV�VRP�EUXNHU�OHLHWDNHU�SOLNWHU�n�JM¡UH�VHJ�NMHQW�
PHG�%UXNHU�RSSQHYQHU�DQVYDUOLJ�NRQWDNWSHUVRQ�IRU�VLQ�YLUNVRPKHW��VLJQHUHU�RJ�
UHWXUQHUHUOHLHDYWDOHQ�WLO�$.��%UXNHUV�DQVYDUOLJH�NRQWDNWSHUVRQ�VDPKDQGOHU�PHG�
KDOOYHUWHQ�YHG�HYHQWXHOOH�Q¡GVLWXDVMRQHU���

�
�
���$GPLQLVWUDVMRQ�DY�DQOHJJHW�KDOOHQ��

6RP�QHYQW�L�SXQNW����WLOGHOHU�$.�DOOH�WLGHU�IRU�WUHQLQJ��RJ�DNWLYLWHW��8WI¡UHU�UHJLVWUHU�
EUXN�DY�DQOHJJHW�KDOOHQ�RJ�UDSSRUWHUHU�WLO�$.�XNHQWOLJ��(JQH�VNMHPDHU�IRUHOLJJHU��

�
�
���%HPDQQLQJ�RJ�WLOV\Q�PHG�DQOHJJHW�KDOOHQ�

•� SnVHU�DW�DNWLYLWHWHU�L�DQOHJJHW�KDOOHQ�VNMHU�L�WUnG�PHG�LQQJnWWH�DYWDOHU���
•� SnVHU�DW�EUXNHU�KDU�DQVYDUOLJH�P\QGLJH�RJ�NRPSHWHQWH�SHUVRQHU�WLOVWHGH�VRP�

OHGHU��I¡OJHU�RSS�RJ�HU�DQVYDUOLJ�IRU�EUXNHUV�DNWLYLWHWHU���
•� SnVHU�DW�JMHOGHQGH�EUDQQLQVWUXNVHU�I¡OJHV��
•� EUDQQ��RJ�U¡PQLQJV¡YHOVHU�JMHQQRPI¡UHV�L�WUnG�PHG�$VNHU�NRPPXQHV�

JMHOGHQGH�UXWLQHU���
•� SnVHU�DW�EUXNV�±�RJ�RUGHQVUHJOHU�IRU�DQOHJJHW�KDOOHQ�I¡OJHV��

%UXNV��RJ�RUGHQVUHJOHU�±�VH�YHGOHJJ�QU�����
�
�
���.YDOLWHW�±�UHQKROG�L�IHOOHVDUHDOHU��JDUGHUREHU�GXVMURP�

5HQKROG�JMHQQRPI¡UHV�SULP UW�LQQHQIRU�KDOOHQHV�nSQLQJVWLGHU���
5HQKROG�DY�GLVVH�DUHDOHU�L�WUnG�PHG�$VNHU�NRPPXQHV�SUDNVLV��,167$������VH�VNMHPD�
XQGHU���

.YDOLWHWVSURILOHU�LGUHWWV��RJ�VY¡PPHKDOOHU�
�

�
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$YIDOO�RJ�O¡VW�VPXVV��VW¡Y�RJ�IOHNNHU� �� �� �� �� ;� �� �� �� ;� �� �� �� ;� �� �� �� ;� �� �� ��
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+,0/,1*(5� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��

$YIDOO�RJ�O¡VW�VPXVV�VW¡Y�RJ�IOHNNHU� �� �� �� �� ;� �� �� �� �� ;� �� �� ;� �� �� �� �� ;� �� ��
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���.YDOLWHW���UHQKROG�L�DNWLYLWHWVDUHDOHU��
,GUHWWVJXOY�YDVNHV�GDJOLJ�PHG�JXOYYDVNHPDVNLQ��PHG�EUXN�DY�JRGNMHQWH�YDVNHPLGOHU�
RJ�PHWRGH��L�WUnG�PHG�DQYLVQLQJ�IUD�OHYHUDQG¡U�DY�DQOHJJHW�KDOOHQV�LGUHWWVJXOY��
7ULEXQHU�RJ�JDOOHULHU�U\GGHV�GDJOLJ��RJ�YDVNHV���JDQJHU�SU�XNH�L�WUnG�PHG�
NYDOLWHWVSURILO���
/DJHU�RJ�XWVW\UVURP�YDVNHV���JDQJHU�SU�XNH�L�WUnG�PHG�NYDOLWHWVSURILO���
�
+YLV�XUHJOHPHQWHUW�EUXN�DY�NOLVWHUPn�IMHUQHV�HWWHU�KnQGEDOODNWLYLWHW��EHODVWHV�EUXNHU�
IRU�NRVWQDGHU�WLO�UHQKROG���

�
���,QYHQWDU�RJ�XWVW\U�L�DQOHJJHW�KDOOHQ��

,�LGUHWWVKDOOHQ�VNDO�GHW�ILQQHV�HQ�RSSGDWHUW�LQYHQWDU��RJ�XWVW\UVOLVWH���
�
)RUVODJ�WLO�OLVWH�VRP�VNDO�UHWQLQJVJLYHQGH�IRU�LQYHQWDU�RJ�XWVW\U�L�HQ�LGUHWWVKDOO�L�$VNHU�
NRPPXQH����

Ͳ� ��©WMXNNDV�PDWWHUª��
Ͳ� ����W\QQHUH�J\P��PDWWHU��
Ͳ� ����ODYH�J\P�EHQNHU�
Ͳ� ��VSULQJEUHWW��P\NW�±RJ��VSULQJEUHWW�QRH�VWLYHUH��
Ͳ� 7UDPSHWW�OLWHQ�WUDPSROLQH�
Ͳ� .DVVH��
Ͳ� %XNN��
Ͳ� 9ROOH\EDOOVWHQJHU�RJ�QHWW��IRUXWVDWW�LQQIHVWLQJ�RJ�RSSPHUNLQJ���
Ͳ� %DGPLQWRQ��VWROSHU�RJ�QHWW��IRUXWVDWW�RSSPHUNLQJ���
Ͳ� +nQGEDOOPnO�±�PLQL���VWN��IRU�VSLOO�Sn�WYHUV����WYHUUOLJJHU�IRU�EUXN�L�DOGHUVEHVWHPWH�

NODVVHU�YHG�VSLOO�Sn�IXOO�EDQH�
Ͳ� %DVNHWNXUYHU�IRU�VSLOO�Sn�WYHUV�
Ͳ� ,QQHEDQG\�YDQW���PnO��IRUXWVDWW�RSSPHUNLQJ�L�KDOOHQ���

�
)DVWH�LQVWDOODVMRQHU���
+nQGEDOOPnO��IXOO�EDQH��±�PHG�JXOYIHVWHU�
%DVNHWEDOONXUYHU�IRU�VSLOO�Sn�IXOO�EDQH�
0DWFKXU�IRU�IOHUH�LGUHWWHU��
/\GDQOHJJ�IRU�WDOH�RJ�PXVLNN��
�

�
���.UDY�WLO�XWI¡UHU�RP�GULIWVRSSJDYHU�DNWLYLWHWVWLOUHWWHOHJJLQJ��

%UXNHUH�VNDO�P¡WH�HQ�VHUYLFHLQQVWLOW�RJ�YHOYLOOLJ�EHWMHQLQJ�L�DQOHJJHW�KDOOHQ���KDOOYHUW���
+DOOYHUWHQ�HU�HQ�VHUYLFHSHUVRQ�L�KDOOHQ�VRP�LYDUHWDU�VLNNHUKHW�YHG�WLOV\Q�PHG�DNWLYLWHW���
+DOOYHUWI¡OJHU�RSS�DQOHJJHW�KDOOHQV�LQYHQWDU�RJ�XWVW\U�RJ�V¡UJHU�IRU�DW�GHWWH�WLO�HQKYHU�
WLG�HU�L�RUGHQ�IRU�EUXN��
+DOOYHUW�SnVHU�DW�LQYHQWDU�RJ�XWVW\U�EHQ\WWHV�L�WUnG�PHG�OHLHDYWDOHU�RJ�OHYHUDQG¡UV�
IXQNVMRQVEHVNULYHOVHU����

�
�
���� %UXNHUV�GLVSRVLVMRQVUHWW�WLO�IHOOHVDUHDOHU��NDIH�HWF����

•� $QOHJJHW�KDOOHQV�NDIHWHULD�VWLOOHV�WLO�UnGLJKHW�WLO�DNWXHOO�EUXNHU�YHG�
JMHQQRPI¡ULQJ�DY�DUUDQJHPHQW��VRP�HQ�GHO�DY�OHLHDYWDOH�NRQWUDNW���



•� )RU�VDOJVDNWLYLWHW�Sn�YLUNHGDJHU�IRUGHOHV�VDOJVUHWWLJKHWHU�EDVHUW�Sn�YROXP�DY�
WLOGHOW�WUHQLQJVWLG�L�GHW�DNWXHOOH�DQOHJJHW�KDOOHQ���

•� 2SSU\GGLQJ�UXQGW�VDOJVVWHG�RJ�Sn�WULEXQHU�LYDUHWDV�XPLGGHOEDUW�DY�
VDOJVDQVYDUOLJ��HWWHU�DW�VDOJ�HU�DYVOXWWHW���

•� %UXNHU�NDQ�JLV�UHWW�WLO�n�PRQWHUH�HJHQ�LQIRUPDVMRQV��RSSVODJVWDYOH�L�
DQOHJJHW�KDOOHQ��Sn�SODVV�DQYLVW�DY�$VNHU�NRPPXQH��IRUXWVDWW�DW�GHW�HU�
WLOJMHQJHOLJ�SODVV��

•� %UXNHU�NDQ�JLV�UHWW�WLO�n�VHWWH�RSS�PRQWHU�SUHPLHVNDS�L�DQOHJJHW�KDOOHQ��Sn�
DQYLVW�SODVV�DY�$VNHU�NRPPXQH��IRUXWVDWW�DW�GHW�HU�WLOJMHQJHOLJ�SODVV���

•� %UXNHU�NDQ�JLV�ODJHUSODVV�WLO�IRUHQLQJHQV�HJHW�XWVW\U��Sn�DQYLVW�SODVV�DY�$VNHU�
NRPPXQH��IRUXWVDWW�DW�GHW�HU�WLOJMHQJHOLJ�SODVV���

�
�
���� 5HNODPHUHWWLJKHWHU�L�LGUHWWVKDOOHU��

�

5HWQLQJVOLQMHU�IRU�UHNODPH�L�NRPPXQDOH�LGUHWWVKDOOHU�RJ�DQOHJJ��%DVHUW�
Sn�YHGWDN�L�NRPPXQHVW\UHW�L�$VNHU���������������������
���9HGWDN�L�NRPPXQHVW\UHW�GHQ�����������
D��$VNHU�NRPPXQH�L�VDPUnG�PHG�$VNHU�LGUHWWVUnG�IRUHWDU�IRUGHOLQJ�DY�UHNODPHUHWWLJKHWHU�L�
LGUHWWVKDOOHQH�RJ�±�DQOHJJHQH��L�VDPVYDU�PHG�GHW�VRP�I¡OJHU�DY�VNLOWYHGWHNWHQH�DY���DXJXVW�
�������
E��+RYHGEUXNHUH�DY�LGUHWWVKDOOHQH�RJ�±�DQOHJJHQH�KDU�IRUWULQQVUHWW�WLO�IDVW�LQQYHQGLJ�
UHNODPH���
F��9HG�VWRUH�DUUDQJHPHQW�L�LGUHWWVKDOOHQH�RJ�±�DQOHJJHQH�DY�EnGH�LGUHWWVOLJ�RJ�LNNH�
LGUHWWVOLJ�NDUDNWHU�NDQ�DUUDQJ¡UHQH�GHNNH�RYHU�IDVW�UHNODPH��VOLN�DW�GHW�OHJJHV�WLO�UHWWH�IRU�
PLGOHUWLGLJ�UHNODPH�VSRQVRUHU�HWF��YHG�GH�DNWXHOOH�DUUDQJHPHQWHQH���
G��'HW�IRUXWVHWWHV�DW�RUJDQLVDVMRQHQH�VRP�EHQ\WWHU�VHJ�DY�UHNODPHUHWWLJKHWHQH�GHNNHU�DOOH�
NRVWQDGHU�NQ\WWHW�WLO�GHWWH��RJ�DW�NRPPXQHQ�VRP�DQOHJJVHLHU�LNNH�SnI¡UHV�NRVWQDGHU���

�
���5HNODPH�Sn�YHG�XWHQG¡UV�LGUHWWVDQOHJJ�RJ�IULOXIWVDQOHJJ���
$OO�UHNODPH�VNLOWLQJ�XWHQG¡UV�XWYHQGLJ�HU�V¡NQDGVSOLNWLJ�LKW��3ODQ�RJ�E\JQLQJVORYHQ�RJ�
VNLOWYHGWHNWHQ�DY���DXJXVW�������)RU�VOLN�UHNODPH�V¡NHV�GHW�WLO�$VNHU�NRPPXQH�Y�3ODQ��RJ�
E\JQLQJVDYGHOLQJHQ��������$VNHU��6NLOW�RJ�UHNODPH�VRP�HU�V\QOLJ�XWHQIRU�DQOHJJHW�VNDO�
QDERYDUVOHV�RJ�6WDWHQV�YHJYHVHQ�VNDO�JL�WLOODWHOVH�YHG�I\ONHV��RJ�ULNVYHLHU���

�
���5HNODPH�L�LGUHWWVKDOOHU���
5HWW�WLO�UHNODPH�JMHOGHU�NXQ�L�KDOOURPPHW��LNNH�L�JDUGHUREHU��NRUULGRUHU�RJ�YULPOHDUHDO���
$YJM¡UHOVHQ�RP�KYLONH�RUJDQLVDVMRQHU�VRP�NDQ�KHQJH�RSS�UHNODPH�WDV�DY�$VNHU�NRPPXQH�
L�VDPUnG�PHG�$VNHU�LGUHWWVUnG���
+RYHGEUXNHUH�DY�LGUHWWVKDOOHQH�KDU�IRUWULQQVUHWW�WLO�IDVW�LQQYHQGLJ�UHNODPH��VH�SNW������

�
���6¡NQDGVIULVW�UHNODPH�L�LGUHWWVKDOOHU���
6¡NQDG�RP�UHNODPH�LQQHQG¡UV�L�NRPPXQDOH�LGUHWWVKDOOHU�VHQGHV�$VNHU�NRPPXQH��3E�������
�����$VNHU���
6¡NQDG�VNDO�LQQHKROGH���
+YLONH�Q��VW¡UUHOVH�SODVV�KDOO�¡QVNHV���

�
���$YWDOHSHULRGH�UHNODPH�L�LGUHWWVKDOOHU���
��5HWWLJKHWHQ�JLV�IRU�LQQWLO���nU���
��5HWWLJKHWHQ�Pn�EHQ\WWHV�LQQHQ���PQG�HWWHU�DW�GHQ�HU�JLWW���



��+YLV�JMHOGHQGH�LGUHWWVKDOO�HU��VNDO�YHGOLNHKROGHV�UHKDELOLWHUHV�Vn�Pn�UHNODPHQ�QHG�L�GLVVH�
SHULRGHQH��'HW�HU�NOXEEHQHV�DQVYDU�n�LYDUHWD�GHWWH��EnGH�SUDNWLVN�RJ�PHG�
LQIRUPDVMRQ�DYWDOH�PHG�VSRQVRUHQH��$VNHU�NRPPXQH�SOLNWHU�n�YDUVOH�NOXEEHQH�PHG�HQ�
ULPHOLJ�IULVW���
�
�PHG�KHQYLVQLQJ�WLO�*UXQQVNROHORYHQV�EHVWHPPHOVHU�JMHOGHU�LNNH�ORNDOWYHGWDWWH�
UHWWLJKHWHU�RP�IDVW�UHNODPH�IRU�%RQGL�VNROHV�LGUHWWVKDOO��1HV¡\D�VNROHV�LGUHWWVKDOO�RJ�
NRPPHQGH�/DQG¡\D�VNROHV�LGUHWWVKDOO��L�RJ�PHG�DW�KDOOHQH�HU�HQ�GHO�DY�VNROHE\JQLQJHQ��
5HWW�WLO�n�KHQJH�RSS�UHNODPHVHLO�YHG�JMHQQRPI¡ULQJ�DY�DUUDQJHPHQW�NDQ�JLV��PHQ�VHLOHQH�
Pn�IMHUQHV�WDV�QHG�XPLGGHOEDUW�HWWHU�DUUDQJHPHQWHWV�DYVOXWQLQJ����

�
�

���� 5HJOHU�IRU�EUXN�DY�DQOHJJHW�KDOOHQ�±�RUGHQVUHJOHU��
$���5HYLVMRQ�DY�JHQHUHOOH�RUGHQVUHJOHU�IRU�KDOOHU��
%���.OLVWHU�EUXN�YHG�KnQGEDOODNWLYLWHW�
&���%UXN�DY�WDONXP�YHG�WXUQDNWLYLWHW�
'���5\GGLQJ�L�KDOOURPPHW�HWWHU�EUXN�
(���5\GGLQJ�L�JDUGHUREHU�HWWHU�EUXN��

�
� $�±�JHQHUHOOH�RUGHQV��RJ�EUXNVUHJOHU��

)RUVODJ�WLO�UHYLGHUWH�RUGHQV��RJ�EUXNVUHJOHU�IRU�LGUHWWVKDOOHU�L�$VNHU�NRPPXQH�YLVHV�L�
YHGOHJJ���WLO�GHWWH�GRNXPHQW���

� � �
%�±�NOLVWHUEUXN��
$VNHU�NRPPXQH�DNVHSWHUHULNNH�EUXN�DY�NOLVWHUSURGXNWHU�L�LGUHWWVKDOOHU��
$VNHU�NRPPXQH�YLVHU�WLO�EHVWHPPHOVHU�IUD�1RUJHV�+nQGEDOOIRUEXQG��VDPW�IUD�5HJLRQ�
�VW��VRP�NODUJM¡U�DW�KDOOHLHU�NDQ�IDVWVHWWH�HQ�VOLN�UHJHO��6H�YHGOHJJ���WLO�GHWWH�
GRNXPHQW��

�
&�±�%UXN�DY�WDONXP��
,�VSHVLDOKDOO�VNDO�WDONXP�NXQ�SnI¡UHV�IUD�IDVWH�VWDVMRQHU��GHU�GHW�HU�ODJW�WLO�UHWWH�PHG�
DYVXJ��'ULIWVDQVYDUOLJ�VNDO�SnVH�DW�RSSO ULQJ�JLV�WLO�DNWXHOO�EUXNHU��VOLN�DW�VSUHGQLQJ�DY�
VW¡Y�UHGXVHUHV�WLO�HW�DEVROXWW�PLQLPXP��%UXNHU�HU�DQVYDUOLJ�IRU�UHQKROG�L�GLVVH�
VRQHU�RPUnGHU���
,�DQGUH�KDOOHU�GHU�GHW�EHQ\WWHV�WDONXP�YHG�DNWLYLWHW��HU�EUXNHU�DQVYDUOLJ�IRU�NRQWLQXHUOLJ�
UHQKROG�VW¡YVXJLQJ�PHQV�DNWLYLWHWHQH�SnJnU���

�
'�±�U\GGLQJ�L�KDOOURPPHW�HWWHU�EUXN��
%UXNHU�HU�DQVYDUOLJ�IRU�n�NODUJM¡UH�U\GGH�KDOOURPPHW�HWWHU�HJHQ�EUXN��$SSDUDWHU�RJ�
XWVW\U�VHWWHV�WLOEDNH�Sn�DQYLVW�SODVV��$QVYDUOLJ�UHSUHVHQWDQW�IRU�EUXNHU�VNDO�SnVH�DW�GHW�
LNNH�ILQQHV�JMHQJOHPW�XWVW\U�NO U�HOOHU�DYIDOO�HWWHU�HJHQ�JUXSSH�YHG�DYVOXWQLQJ�DY�
DNWLYLWHW����

�
(�±�U\GGLQJ�L�JDUGHUREHU�HWWHU�HQGW�EUXN��
%UXNHU�HU�DQVYDUOLJ�IRU�n�NODUJM¡UH�U\GGH�JDUGHUREHU�RPNOHGQLQJVURP�HWWHU�HJHQ�EUXN��
$QVYDUOLJ�UHSUHVHQWDQW�IRU�EUXNHU�VNDO�SnVH�DW�GHW�LNNH�ILQQHV�JMHQJOHPW�XWVW\U�NO U�
HOOHU�DYIDOO�HWWHU�HJHQ�JUXSSH�L�JDUGHUREHQ�RPNOHGQLQJVURPPHW���

�
�
�



���� %\JQLQJVPHVVLJ�GULIW�RJ�YHGOLNHKROG�±�DQVYDUVGHOLQJ�
0RPHQWHU�XQGHU�HU�HQ�RYHUVLNW�VRP�YLVHU�IRUGHOLQJ�DY�KRYHGRSSJDYHU����
/LVWHQ�HU�LNNH�XWW¡PPHQGH���

$QVYDU�(LHQGRPVGULIW�RJ�IRUYDOWQLQJ���
+RYHGDQVYDU�IRU�E\JQLQJ�RJ�E\JQLQJVWHNQLVNH�IRUKROG��
9HQWLODVMRQ��
996�±�YDQQ��YDUPH��VDQLW U��
%UDQQYDUVOLQJVDQOHJJ��
(OHNWURLQVWDOODVMRQHU��
)DVWPRQWHUW�LQYHQWDU�RJ�XWVW\U��(')�LQQJnU�DYWDOHU�RP�WLOV\Q�RJ�NRQWUROO��VRP�JMHQQRPI¡UHV�
DY�HNVWHUQ�OHYHUDQG¡U�PHG�NRPSHWDQVH�

�
�

$QVYDU�XWI¡UHU���HNV�1DWXU�RJ�LGUHWW��9ROOHQ�8/���
5HQKROG�
7LOV\Q�YHG�DNWLYLWHW��
'DJOLJ�GLDORJ�PHG�EUXNHUJUXSSHU��
/¡VW�LQYHQWDU�RJ�XWVW\U��8WI¡UHU�EHVWLOOHU�VHUYLFH��RJ�RSSI¡OJLQJ�DY�HYHQWXHOOH�
XWEHGULQJVSXQNWHU��MIU�UDSSRUW�IUD�JMHQQRPI¡UW�WLOV\Q�RJ�NRQWUROO�±�NRVWQDGHU�GHNNHV�DY�
XWI¡UHU���

�
�
�
�

� �
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��� %UXN�DY�LGUHWWVKDOO�VNDO�VNMH�L�WUnG�PHG�GLVVH�RUGHQVUHJOHU���
�

��� -IU��$VNHUPRGHOOHQV�EHVWHPPHOVHU�VNDO�GHW�WLO�HQKYHU�WLG�Y UH�PLQVW����XW¡YHUH�
VDPWLGLJ�VRP�EHQ\WWHU�DQOHJJHW��9HG�EUXN�WLO�IULLGUHWWVDNWLYLWHW�VNDO�GHW�Y UH�PLQVW����
XW¡YHUH�VDPWLGLJ���
�

��� 7UHQLQJVDNWLYLWHW�Pn�YLNH�SODVV�IRU�DUUDQJHPHQWVDYWDOHU���
�

��� 7UHQLQJV��RJ�DNWLYLWHWVWLG�EHQ\WWHV�DY�NOXEE�VRP�KDU�InWW�GHQQH�WLGHQ�WLOGHOW��7LOGHOW�
WUHQLQJVWLG�NDQ�LNNH�OHLHV�OnQHV�WLO�DQGUH���

�
��� $VNHU�NRPPXQH�HU�LNNH�DQVYDUOLJ�IRU�SULYDWH�JMHQVWDQGHU��NO U�RJ�XWVW\U�PDWHULHOO�VRP�

NRPPHU�ERUW�HOOHU�¡GHOHJJHV�VNDGHV�L�IRUELQGHOVH�PHG�EUXN�DY�LGUHWWVKDOOHQ���
%UXNHUV�ODJULQJ�DY�HJHW�XWVW\U�PDWHULHOO�Sn�DQYLVW�SODVV�L�LGUHWWVKDOOHQ�VNMHU�IRU�EUXNHUV�
HJHQ�ULVLNR�RJ�UHJQLQJ���
�

��� 3XEOLNXP�HOOHU�DQGUH�VRP�LNNH�GHOWDU�L�DNWLYLWHW�KDU�LNNH�DGJDQJ�WLO�JDUGHUREHU��HOOHU�
IHUGVHO�Sn�LGUHWWVJXOYHW��/ UHU�OHGHU�WUHQHU�Pn�SnVH�DW�SXEOLNXP�UHWWHU�VHJ�HWWHU�GHWWH����

�
��� %UXNHUH�DY�KDOOHQ�SOLNWHU�n�EHQ\WWH�VNRW¡\�LQQHQG¡UV��VRP�LNNH�DYJLU�VWULSHU�Sn�

LGUHWWVJXOYHW��RJ�VRP�HU�UHQJMRUW�IRU�LQQHQG¡UV�DNWLYLWHW���
/ UHUH�WUHQHUH�OHGHUH�VNDO�SnVH�DW�EUXNHUQH�EHQ\WWHU�JDUGHUREHU�WLO�VNLIWH�DY�IRWW¡\��YHG�
DW�GH�LNNH�JnU�XWHQIUD�RJ�UHWW�LQQ�Sn�LGUHWWVJXOYHW���

�
��� 9HG�KnQGEDOODNWLYLWHW�DNVHSWHUHV�LNNH�EUXN�DY�NOLVWHUSURGXNWHU�L�$VNHU�NRPPXQHV�

LGUHWWVKDOOHU���
%UXNHUH�VRP�LNNH�UHWWHU�VHJ�HWWHU�GHWWH��RJ�EHQ\WWHU�DQGUH�NOLVWHU�YHG�DNWLYLWHW��Pn�
SnUHJQH�n�GHNNH�NRVWQDGHU�IRU�HNVWUD�UHQKROG��VDPW�n�NXQQH�EOL�ERUWYLVW�IUD�DQOHJJHW����

�
��� 'HW�HU�LNNH�WLOODWW�n�U¡\NH��EUXNH�VQXV��QDUNRWLVNH�VWRIIHU��VDPW�n�Q\WH�DONRKRO�L�

IRUELQGHOVH�PHG�LGUHWWVOLJH�DNWLYLWHWHU�L�$VNHU�NRPPXQHV�LGUHWWVKDOOHU���
�

����/ UHU�OHGHU�WUHQHU�HU�DQVYDUOLJ�IRU�n�I¡OJH�RSS�DW�HYHQWXHOO�V¡SSHO�U\GGHV�L�JDUGHUREHU�
RJ�LQQH�L�LGUHWWVKDOO�QnU�GLVVH�IRUODWHV�HWWHU�EUXN��/RNDOHQH�VNDO�IRUODWHV�L�VDPPH�
WLOVWDQG�VRP�GD�GH�EOH�WDWW�L�EUXN���

�
����%UXNHU�HU�DQVYDUOLJ�IRU�HQKYHU�VNDGH�VRP�EOLU�SnI¡UW�E\JQLQJHQ�RJ�GHQQHV�IDVWH�

LQYHQWDU�RJ�XWVW\U��6OLWDVMH�Sn�LQYHQWDU�RJ�XWVW\U�VRP�I¡OJH�DY�RUGLQ U�EUXN�UDPPHV�
LNNH�DY�GHQQH�UHJHO���
%UXNHU�SOLNWHU�YLGHUH��XWHQ�RSSKROG��n�PHOGH�HYHQWXHOOH�XKHOO�RJ�nUVDNHQ�WLO�GHWWH��WLO�
KDOOHQV�EHWMHQLQJ��HYHQWXHOW�GLUHNWH�WLO�$VNHU�NRPPXQHV�GULIWVOHGHU�NRQWDNWSHUVRQ��

� %UXNHU�PHOGHU�RP�HYHQWXHOOH�X¡QVNHWH�KHQGHOVHU�WLO�$VNHU�NRPPXQH���
�

����%UXGG�Sn�RUGHQVUHJOHQH�NDQ�PHGI¡UH�WDS�DY�UHWW�WLO�n�EHGULYH�VLQ�DNWLYLWHW�L�LGUHWWVKDOOHQ�
IRU�GHQ�EUXNHUJUXSSH�VRP�LNNH�NDQ�HWWHUOHYH�GLVVH�������

�
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)UD�1+))CV�UHJOHU���
.DS����±�EHVWHPPHOVHU�RP�XWVW\U�

�������

%UXN�DY�NOLVWHU�HU�LNNH�WLOODWW�L�NODVVHQH�-HQWHU�*XWWHU����nU�RJ�\QJUH��'HWWH�HU�LNNH�WLO�
KLQGHU�IRU�DW�KDOOHLHUH�RJ�HOOHU�UHJLRQHQH�NDQ�KD�IRUEXG�VRP�RJVn�RPIDWWHU�HOGUH�
DOGHUVNODVVHU���
%UXGG�Sn�GHQQH�EHVWHPPHOVH�VNDO�EHKDQGOHV�L�KHQKROG�WLO�UHWQLQJVOLQMHU�JLWW�DY�
)RUEXQGVVW\UHW��%UXGG�Sn�GHQQH�EHVWHPPHOVH�HU�LNNH�SURWHVWJUXQQ��

��9HG�I¡UVWH�JDQJV�EUXGG�Sn�NOLVWHUIRUEXGHW�LOHJJHV�DQJMHOGHQGH�ODJ�JHE\U�
IDVWVDWW�DY�GHW�HQNHOWH�UHJLRQVVW\UH��'HWWH�JHE\UHW�NRPPHU�L�WLOOHJJ�WLO�HYW��JHE\U�
IUD�KDOOHLHU��
�
��9HG�VHQHUH�EUXGG��VDPPH�ODJHQKHW��RYHUVHQGHV�VDNHQ�WLO�'LVLSOLQ UXWYDOJHW�IRU�
YLGHUH�EHKDQGOLQJ��

)UD�5HJLRQ��VW�VLQH�QHWWVLGHU��VRP�HU�GHQ�NUHWVHQ�ODJHQH�L�$VNHU�VRJQHU�WLO��HU�
I¡OJHQGH�SUHVLVMRQ�IUD��������
�
%UXN�DY�NOLVWHU�L�LGUHWWVKDOOHQH"�

/DJHQH�VNDO�WLO�HQKYHU�WLG�I¡OJH�GH�RUGHQVUHJOHU�VRP�HU�JLWW�IRU�KDOOHQH�RJ�GH�
KHQYLVQLQJHU�VRP�EOLU�JLWW�DY�WHNQLVN�DUUDQJ¡U���

+YRU�JDPPHO�Pn�HQ�Y UH�IRU�n�EUXNH�NOLVWHU"�

'HW�HU�LQJHQ�UHJOHU�IRU�GHWWH�L�1+)�5HJLRQ��VW�VLWW�UHJOHPHQW��(Q�Pn�LPLGOHUWLG�IRUKROGH�
VHJ�WLO�KDOOHQV�JMHOGHQGH�EHVWHPPHOVHU��

6n�±�GHW�YLNWLJVWH�DY�DOW«��
(W�QDWXUOLJ�RJ�JRGW�EDOOJUHS�XWYLNOHV�EHVW�XWHQ�EUXN�DY�NOLVWHU��,�DOO�KnQGEDOOWUHQLQJ�Pn�
PDQ�SULRULWHUH�NDVW��RJ�JUHSVWUHQLQJ�XWHQ�EUXN�DY�NXQVWLJH�KMHOSHPLGOHU��'HW�E¡U�WUHQHV�
PHG�EDOOHU�NDVWUHGVNDSHU�DY�XOLN�W\SH�RJ�VW¡UUHOVH��KnQGEDOOHU��P\NEDOOHU��WHQQLVEDOOHU��
UXJE\EDOOHU�RJ�OLJQHQGH��

)UD�JHQHUHOOH�EHVWHPPHOVHU�

9HGU¡UHQGH�EUXN�DY�NOLVWHU��

$UUDQJ¡U�SOLNWHU�n�VH�WLO�DW�KDOOHQV�UHJOHPHQW�EOLU�IXOJW�DY�EnGH�VSLOOHUH���OHGHUH�RJ�
SXEOLNXP��

2UGHQVUHJOHU��

/DJHQH�VNDO�WLO�HQKYHU�WLG�I¡OJH�GH�RUGHQVUHJOHU�VRP�HU�JLWW�IRU�KDOOHQH�RJ�GH�
KHQYLVQLQJHU�VRP�EOLU�JLWW�DY�WHNQLVN�DUUDQJ¡U��%UXGG�Sn�RUGHQVUHJOHQH�VNDO�UDSSRUWHUHV�
WLO�UHJLRQVW\UHW��VRP�YLO�EHKDQGOH�UDSSRUWHQH�HWWHU�JMHOGHQGH�EHVWHPPHOVHU��

*(%<5�)25�%58.�$9�./,67(5�,�./$66(1(�720�-�*����c5�

6H�UHJLRQVW\UHWV�YHGWDN�RP�VW¡UUHOVHQ�Sn�GHWWH�JHE\UHW�±�
*HE\UHW�JM¡UHV�JMHOGHQGH�IRP����QRYHPEHU������



*HE\U�IRU�EUXN�DY�NOLVWHU�

�)RUEXQGVVW\UHW�KDU�JMRUW�YHGWDN�RP�JHQHUHOW�IRUEXG�PRW�EUXN�DY�NOLVWHU�WRP�-�*����nU��
,IP�RSSI¡OJLQJ�DY�GHWWH��HU�GHW�GRPPHUQH�VRP�VNDO�QRWHUH�Sn�NDPSUDSSRUWHQH�RP�
EUXGG�Sn�GHQQH�UHJHOHQ��2UJDQLVDVMRQHQ�KDU�YLGHUH�EHVWHPW�DW�YHG����JDQJV�IRUVHHOVH�
EOLU�ODJHW�LODJW�HW�JHE\U�±�VW¡UUHOVHQ�IDVWVHWWHV�DY�GHQ�HQNHOWH�UHJLRQ�±�RJ�YHG����JDQJV�
IRUVHHOVH�EOLU�GHW�HQ�GLVLSOLQ U�VDN��

5HJLRQVW\UHW�Pn�GD�IDVWVHWWH�JHE\UHWV�VW¡UUHOVH�IRU�DNWLYLWHWHQ�L�UHJLRQ�
�VW��

�56�YHGWDN�L�VDN����������

5HJLRQVW\UHW�YHGWRN�DW�JHE\UHWV�VW¡UUHOVH�VNDO�Y UH�NU����������
RJ�JM¡UHV�JMHOGHQGH�IRP����QRYHPEHU�������

�


