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,Q�GLW�DFWLYLWHLWHQYHUVODJ�]LMQ�SHU�EHOHLGVWHUUHLQ�RI�DDQGDFKWVJHELHG�WHONHQV�HHUVW�GH�JHSODQGH�
DFWLYLWHLWHQ�XLW�KHW�MDDUSODQ����� ZHHUJHJHYHQ��9HUYROJHQV�ZRUGHQ�GH�JHUHDOLVHHUGH�
DFWLYLWHLWHQ�JHSUHVHQWHHUG��9RRU�GH�ILQDQFLsOH�YHUVODJOHJJLQJ�ZRUGW�YHUZH]HQ�QDDU�GH�
MDDUUHNHQLQJ������

&RQIRUP�DUWLNHO���YDQ�GH�VWDWXWHQ�YDQ�,-VKRFNH\�1HGHUODQG�VWHOW�GH�ERQG�]LFK�DOV GRHO�HQ�
PLGGHOHQ�

�� 'H�ERQG�VWHOW�]LFK�WHQ�GRHO�KHW�LQ�1HGHUODQG�YHUDQWZRRUG�EHRHIHQHQ�HQ�GRHQ�EHRHIHQHQ�
YDQ�GH�LMVKRFNH\VSRUW�LQ�DO�KDDU�YHUVFKLMQLQJVYRUPHQ��DOVPHGH�KHW�EHYRUGHUHQ�HQ�GRHQ�
EHYRUGHUHQ�YDQ�GH�LMVKRFNH\VSRUW�LQ�DO�KDDU�YHUVFKLMQLQJVYRUPHQ��'LW�GRHO�WUDFKW�GH�ERQG�
RQGHU�PHHU�WH�EHUHLNHQ�GRRU�KHW�RUJDQLVHUHQ�RI�ODWHQ�RUJDQLVHUHQ�YDQ�LMVKRFNH\ZHGVWULMGHQ�
HQ�KHW�RQWZLNNHOHQ�YDQ�LQLWLDWLHYHQ�HQ�DFWLYLWHLWHQ�GLH�GH�LMVKRFNH\VSRUW�NXQQHQ�
RQGHUVWHXQHQ��
���'DDUQDDVW�KHHIW�GH�ERQG�WHQ�GRHO�]LMQ�OHGHQ�WH�YHUHQLJHQ�HQ�ELM WH�VWDDQ�HQ�GDDUELM�RQGHU�
PHHU�KHW�YROJHQGH�QD�WH�VWUHYHQ��
D��HHQVJH]LQG�QDDU�EXLWHQ�WUHGHQ�LQ�GH�ULFKWLQJ�YDQ�QDWLRQDOH�HQ�LQWHUQDWLRQDOH�RUJDQLVDWLHV��
GLH�]LFK�PHW�GH�EHKDUWLJLQJ�YDQ�GH�LMVKRFNH\VSRUW�EH]LJKRXGHQ��
E��]LMQ�YHUHQLJLQJHQ��DUWLNHO���OLG�� >VWDWXWHQ@��WH�DVVLVWHUHQ�WHQHLQGH�GH�EHWHNHQLV�YDQ�
LMVKRFNH\�YRRU�GH�PDDWVFKDSSLM�XLW�WH�GUDJHQ�HQ�KXQ�SXEOLHNH�EHNHQGKHLG�WH�YHUJURWHQ��
F��GH�EHODQJHQ�YDQ�]LMQ�OHGHQ�WH�EHKDUWLJHQ��
���+LM�WUDFKW�KHW�RQGHU�OLG���JHQRHPGH�GRHO�WH�EHUHLNHQ�GRRU��
D��DDQ�]LMQ�YHUHQLJLQJHQ��DUWLNHO���OLG�� >VWDWXWHQ@��IDFLOLWHLWHQ�WH�ELHGHQ�YRRU�KHW�RUJDQLVHUHQ�
YDQ�HYHQHPHQWHQ�ZDDUELM�LMVKRFNH\�ZRUGW�EHRHIHQG�HQ�KHW�JHYHQ�YDQ�OHLGLQJ�KLHUDDQ��
E��]LMQ�YHUHQLJLQJHQ��DUWLNHO���OLG�� >VWDWXWHQ@��WH�RQGHUVWHXQHQ�GRRU�KHW��GRHQ� RQWZLNNHOHQ�HQ�
�GRHQ��XLWYRHUHQ�YDQ�EHOHLG�RS�KHW�JHELHG�YDQ�LMVKRFNH\��
F��KHW�RQGHUKRXGHQ�YDQ�EHWUHNNLQJHQ�PHW�RYHUKHLGV� HQ�DQGHUH�LQVWHOOLQJHQ�LQ�ELQQHQ� HQ�
EXLWHQODQG��GLH�]LFK�EH]LJKRXGHQ�PHW�GH�EHKDUWLJLQJ�YDQ�LMVKRFNH\��
G��KHW�PDNHQ�YDQ�SURSDJDQGD�YRRU�LMVKRFNH\��
H��DOOH�RYHULJH�ZHWWLJH�PLGGHOHQ��GLH�KHW�RQGHU�OLG���JHQRHPGH�GRHO�NXQQHQ�EHYRUGHUHQ��
]XONV�LQ�GH�UXLPVWH�]LQ�
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*HSODQGH�DFWLYLWHLWHQ�%H1H�/HDJXH HQ�(HUVWH�GLYLVLH�LQ�����
� WZHHGH�JHGHHOWH�YDQ�GH�FRPSHWLWLHV�VHL]RHQ������������MDQXDUL�PDDUW��
� HHUVWH�JHGHHOWH�YDQ�GH�FRPSHWLWLHV�VHL]RHQ������������VHSWHPEHU�GHFHPEHU��
� ELMHHQNRPVWHQ�PHW�%H1H�/HDJXH� HQ�(HUVWH�GLYLVLHFOXEV�RYHU�HYDOXDWLH��VWDQG�YDQ�]DNHQ�

HQ�WRHNRPVW��KHOH�MDDU��
� YRRUOLFKWHQ�YDQ�VSHOHUV�HQ�EHJHOHLGHUV�XLW�GH�%H1H�/HDJXH�HQ�(HUVWH�GLYLVLH�RYHU�GH�

JHYDUHQ�HQ�JHYROJHQ�YDQ�GRSLQJJHEUXLN��KHOH�MDDU��
� YRRUOLFKWHQ�YDQ�FOXEV�RYHU�RYHUKHLGVUHJHOV�PHW�EHWUHNNLQJ�WRW�µYUHHPGHOLQJHQ¶�
� KHW�ODWHQ�XLWYRHUHQ�YDQ�GRSLQJFRQWUROHV�ELQQHQ�ZHGVWULMGYHUEDQG�LQ�GH�%H1H�/HDJXH�HQ�

(HUVWH�GLYLVLH��VHSWHPEHU�GHFHPEHU��
� GHHOQDPH�ZLQQDDU�%H1H�/HDJXH�VHL]RHQ�����������DDQ�GH�&RQWLQHQWDO�&XS�

�VHSWHPEHU�GHFHPEHU��
� LQIRUPDWLHELMHHQNRPVW�FRDFKHV��FDSWDLQV��UHIHUHHV�LQ�KHW�NDGHU�YDQ�VSHOUHJHOV�HQ�

DUELWUDJH�

*HSODQGH�DFWLYLWHLWHQ�RYHULJH�FRPSHWLWLHV�LQ�����
� WZHHGH�JHGHHOWH�FRPSHWLWLHV�VHL]RHQ������������MDQXDUL�PDDUW��
� HYDOXDWLH�PHW�MHXJGFOXEV�VHL]RHQ������������PHL��
� HYDOXDWLH�PHW�WZHHGH��GHUGH��YLHUGH�HQ�YLMIGH�GLYLVLHFOXEV�VHL]RHQ������������PHL��
� HYDOXDWLH�PHW�VWXGHQWHQWHDPV�VHL]RHQ������������PHL��
� HHUVWH�JHGHHOWH�MHXJGFRPSHWLWLHV�����������LQ�YHUVFKLOOHQGH�OHHIWLMGVFDWHJRULHsQ��FLUFD�

���WHDPV���RNWREHU�GHFHPEHU��
� HHUVWH�JHGHHOWH�YDQ�GH�FRPSHWLWLHV�����������LQ�GH�WZHHGH��GHUGH��YLHUGH��YLMIGH�HQ�

]HVGH�GLYLVLH�YRRU�UHFUHDWLHYH�LMVKRFNH\HUV����MDDU�HQ�RXGHU��FLUFD����WHDPV���RNWREHU�
GHFHPEHU��

� HHUVWH�JHGHHOWH�YDQ�VWXGHQWHQFRPSHWLWLH�VHL]RHQ������������RNWREHU�GHFHPEHU��

*HUHDOLVHHUGH�DFWLYLWHLWHQ LQ�����
'H�FRPSHWLWLHV���������� ]LMQ�DIJHURQG�HQ�GLH�YDQ���������� JHSODQG��0HW�YHUWHJHQ�
ZRRUGLJHUV�YDQ�WHDPV�LQ�GH�GLYHUVH�FRPSHWLWLHV�]LMQ�HYDOXDWLH� HQ�SODQQLQJVELMHHQNRPVWHQ�
EHOHJG�

'H�%H1H�OHDJXH�LV�KHW�VHL]RHQ�����������YDQ�VWDUW�JHJDDQ�PHW���1HGHUODQGVH�WHDPV�HQ��
%HOJLVFKH�WHDPV��'H����WHDPV�]LMQ�KHW�VHL]RHQ�����������JHVWDUW�PHW�HHQ�HQNHOH FRPSHWLWLH�
JHYROJG�GRRU�NZDUWILQDOHZHGVWULMGHQ��KDOYH�ILQDOHZHGVWULMGHQ�HQ�HHQ�ILQDOHZHGVWULMG�RP�GH�
WLWHO�YDQ�GH�%H1H�OHDJXH�

2S�YULMGDJ���PDDUW������YRQGHQ�GH�KDOYH�ILQDOHZHGVWULMGHQ�RP�KHW�NDPSLRHQVFKDS�YDQ�
1HGHUODQG�SODDWV��'H�KDOYH�ILQDOHZHGVWULMG�WXVVHQ�81,6�)O\HUV�+HHUHQYHHQ�HQ�$+28'�
'HYLOV�1LMPHJHQ�LQ�+HHUHQYHHQ�ZHUG�JHZRQQHQ�GRRU�$+28'�'HYLOV�1LMPHJHQ�PHW������'H�
KDOYH�ILQDOHZHGVWULMG�WXVVHQ�0LFUR] (DWHUV�/LPEXUJ�HQ�&$,52;�+LMV�+RNLM�'HQ�+DDJ�LQ�
*HOHHQ�ZHUG�JHZRQQHQ�GRRU�&$,52;�+LMV�+RNLM�'HQ�+DDJ�PHW������2S�ZRHQVGDJ���PDDUW�
�����VSHHOGHQ�GH�ZLQQDDUV�YDQ�GH�KDOYH�ILQDOHZHGVWULMGHQ LQ�7LOEXUJ HHQ�ILQDOHZHGVWULMG�RP�
GH�JRXGHQ�PHGDLOOH� 'H�ILQDOHZHGVWULMG�WXVVHQ�&$,52;�+LMV�+RNLM�'HQ�+DDJ�HQ�$+28'�
'HYLOV�1LMPHJHQ�ZHUG�JHZRQQHQ�GRRU�$+28'�'HYLOV�1LMPHJHQ�PHW�����

1DDVW�KHW�WRHUQRRL�RP�KHW NDPSLRHQVFKDS�YDQ�1HGHUODQG�ZHUG�LQ�EHLGH�ODQGHQ�RRN�HHQ�
VHSDUDWH�EHNHUFRPSHWLWLH�JHVSHHOG��,Q�GH�FRPSHWLWLH�RP�GH�%HNHU�YDQ�1HGHUODQG�VSHHOGHQ�
GH�WHDPV�HHQ�HQNHOH�FRPSHWLWLH��1D�GH�UHJXOLHUH�FRPSHWLWLH�YROJGHQ�LQ�GHFHPEHU������HQ�
MDQXDUL������KDOYH�ILQDOHZHGVWULMGHQ�LQ�HHQ�EHVW�RI�WKUHH�VHULH��'H�KDOYH�ILQDOHVHULH�EHVW�RI�
WKUHH�WXVVHQ�81,6�)O\HUV�+HHUHQYHHQ�HQ�$+28'�'HYLOV�1LMPHJHQ�ZHUG�LQ�KHW�YRRUGHHO�YDQ�
$+28'�'HYLOV�1LMPHJHQ�LQ�GULH�ZHGVWULMGHQ EHVOLVW �����������������'H�KDOYH�ILQDOHVHULH�EHVW�
RI�WKUHH�WXVVHQ�0LFUR]�(DWHUV�/LPEXUJ�HQ�&$,52;�+LMV�+RNLM�'HQ�+DDJ�ZHUG�LQ�KHW�YRRUGHHO�
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YDQ�&$,52;�+LMV�+RNLM�'HQ�+DDJ�LQ�GULH�ZHGVWULMGHQ�EHVOLVW������������������'H�ZLQQDDUV�YDQ�
GH�KDOYH�ILQDOHZHGVWULMGHQ�$+28'�'HYLOV�1LMPHJHQ�HQ�&$,52;�+LMV�+RNLM�'HQ�+DDJ�
SODDWVWHQ�]LFK�YRRU�GH�ILQDOH��'H�ILQDOH��HHQ�DOOHVEHVOLVVHQGH�ZHGVWULMG��RP�GH�%HNHU�YDQ�
1HGHUODQG�WXVVHQ�GH�ZLQQDDUV�YDQ�GH�KDOYH�ILQDOHZHGVWULMGHQ�ZHUG�LQ�'HQ�+DDJ JHVSHHOG�RS�
]RQGDJ�� IHEUXDUL������

'H %H1H�OHDJXH�LV�KHW�VHL]RHQ���������� YDQ�VWDUW�JHJDDQ�PHW�� 1HGHUODQGVH�WHDPV�HQ��
%HOJLVFKH�WHDPV� 'H��� WHDPV�]LMQ�KHW�VHL]RHQ���������� JHVWDUW�PHW�HHQ�HQNHOH�FRPSHWLWLH�
JHYROJG�GRRU�NZDUWILQDOHZHGVWULMGHQ��KDOYH�ILQDOHZHGVWULMGHQ�HQ�HHQ�ILQDOHZHGVWULMG�RP�GH�
WLWHO�YDQ�GH�%H1H�OHDJXH� 0LFUR[�(DWHUV�/LPEXUJ��81,6�)O\HUV�+HHUHQYHHQ�HQ�6HOHFW���8�
'HYLOV�1LMPHJHQ�QDPHQ�QDDVW���%HOJLVFKH�WHDPV�HQ���'XLWVH�WHDPV�GHHO�DDQ�GH�,QWHU�
5HJLRQ�&XS�

+HW�(UHGLYLVLHWHDP�YDQ�7LOEXUJ�QHHPW�YDQDI�KHW�VHL]RHQ���������� GHHO�DDQ�GH�2EHUOLJD�LQ�
'XLWVODQG��'RRU�GH�DOOHVEHVOLVVHQGH�YLMIGH�ILQDOHZHGVWULMG WHJHQ�(9�/DQGVFKXW PHW�����WH�
YHUOLH]HQ�ZHUG�7LOEXUJ�7UDSSHUV�KHW�VHL]RHQ���������� QLHW�YRRU�GH�YLHUGH�NHHU�LQ�HHQ�ULM�
NDPSLRHQ YDQ�GH�'XLWVH�2EHUOLJD��+HW�VHL]RHQ���������� QHHPW�7LOEXUJ�7UDSSHUV�RSQLHXZ�
GHHO�DDQ�GH�'XLWVH�2EHUOLJD�

,Q����� ]LMQ�WLMGHQV��� FRQWUROHPRPHQWHQ��� VSHOHUV�EXLWHQ�ZHGVWULMGYHUEDQG�HQ���VSHOHUV�
ELQQHQ�ZHGVWULMGYHUEDQG�GRRU�GH�'RSLQJDXWRULWHLW�RS�GRSLQJJHEUXLN�JHFRQWUROHHUG��]LH�
SDUDJUDDI���YRRU�HHQ�WRWDDORYHU]LFKW�YDQ�GRSLQJFRQWUROHV�LQ��������
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�� �� �� ��

-XQLRUHQ �-HXJGUHFUHDQWHQ� � � � �

9URXZHQ � � � �

7RWDDO ��� ��� ��� ���

.DPSLRHQHQ�HQ�EHNHUZLQQDDUV�VHL]RHQ����������

%HNHU�YDQ�1HGHUODQG $+28'�'HYLOV�1LMPHJHQ

.DPSLRHQ�YDQ�1HGHUODQG $+28'�'HYLOV�1LMPHJHQ

5RQ�%HUWHOLQJ�6FKDDO 81,6�)O\HUV�+HHUHQYHHQ

%H1H�OHDJXH +\F�(UD�5HQRPDU�+HUHQWDOV

(HUVWH�GLYLVLH� (LQGKRYHQ�.HPSKDQHQ

7ZHHGH�GLYLVLH +LMV�+RNLM�'HQ�+DDJ��

'HUGH�GLYLVLH ,-&&/�:DUULRUV�/HHXZDUGHQ

9LHUGH�GLYLVLH /HLGHQ�.H\�7RZQ�7LJHUV

9LMIGH�GLYLVLH 0LGQLJKW�0RRQHUV�(LQGKRYHQ

.DPSLRHQ�YDQ�1HGHUODQG�8���� (LQGKRYHQ�.HPSKDQHQ�8���

.DPSLRHQ�YDQ�1HGHUODQG�8�� +LMV�+RNLM�'HQ�+DDJ�8��

.DPSLRHQ�YDQ�1HGHUODQG�8�� HHUVWH GLYLVLH 1LMPHJHQ�'HYLOV�8��

%HNHU�YDQ�1HGHUODQG�8��
81,6�)O\HUV�+HHUHQYHHQ�&DSLWDOV�
/HHXZDUGHQ�8��

.DPSLRHQ�YDQ�1HGHUODQG�8�� 6PRNH�(DWHUV�*HOHHQ�8��

.DPSLRHQ�YDQ�1HGHUODQG�8���HHUVWH GLYLVLH 81,6�)O\HUV�8��

%HNHU�YDQ�1HGHUODQG�8��� 6PRNH�(DWHUV�*HOHHQ�8��

.DPSLRHQ�YDQ�1HGHUODQG�8�� 7LOEXUJ�7UDSSHUV�8��

.DPSLRHQ�YDQ�1HGHUODQG�8���HHUVWH�GLYLVLH =RHWHUPHHU�3DQWHUV�8��

%HNHU�YDQ�1HGHUODQG�8��� 7LOEXUJ�7UDSSHUV�8��

-XQLRUHQ %OXH�0RXQWDLQ�&RXJDUV�+RRUQ
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6WXGHQWHQ ,FHKDZNV�(LQGKRYHQ

9URXZHQ 'RUGUHFKW�/DG\�/LRQV

$ZDUGV�(UHGLYLVLH�VHL]RHQ����������

)UDQV�+HQULFKV�%RNDDO
�PHHVW�ZDDUGHYROOH�1HGHUODQGVH�VSHOHU�

1LFN�9HUVFKXUHQ
0LFUR[�(DWHUV�/LPEXUJ

*REHO�'H�%UX\Q�7URIHH
�EHVWH�GRHOYHUGHGLJHU�

'HQL]�0ROOHQ
$+28'�'HYLOV�1LMPHHQ

:LO�YDQ�'RPPHOHQ�7URIHH
�EHVWH�YHUGHGLJHU�

9DGLP�*\HVEUHJKV
0LFUR]�(DWHUV�/LPEXUJ

-DFN�GH�+HHU�7URIHH
�WRSVFRUHU�

0DUFR�3RVWPD
81,6�)O\HUV�+HHUHQYHHQ

%HQQLH�7LMQDJHO�7URIHH
�MRQJ�WDOHQW�

(QHVWR�.OHP
81,6�)O\HUV�+HHUHQYHHQ

:LP�.XLW�7URIHH
�PHHVW�ZDDUGHYROOH�VFKHLGVUHFKWHU�

1LFN�9HUEUXJJHQ
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*HSODQGH�DFWLYLWHLWHQ�QDWLRQDDO�PDQQHQWHDP�LQ�����
� YRRUEHUHLGLQJ�RS�KHW������,,+)�,-VKRFNH\�:.�'LYLVLH�,��JURHS�%�LQ�GH�YRUP�YDQ�

WUDLQLQJHQ��LQWHUODQGV�HQ�RHIHQZHGVWULMGHQ��DSULO��
� GHHOQDPH�DDQ�KHW������,,+)�,-VKRFNH\�:.�'LYLVLH�,��JURHS�%�LQ�7DOOLQQ��(VWODQG��PHW�DOV�

GRHO�HHUVWH�SODDWV�HQ�SURPRWLH�QDDU�'LYLVLH�,��JURHS�$��DSULO��
� RII�LFH WUDLQLQJHQ�RS�EDVLV�YDQ�LQGLYLGXHHO WUDLQLQJVSURJUDPPD��MDQXDUL�GHFHPEHU��
� YRRUOLFKWHQ�YDQ�GH�VSHOHUV�RYHU�GH�JHYDUHQ�HQ�JHYROJHQ�YDQ�GRSLQJJHEUXLN�

*HSODQGH�DFWLYLWHLWHQ�QDWLRQDDO�YURXZHQWHDP�LQ�����
� YRRUEHUHLGLQJ�RS�KHW������,,+)�,-VKRFNH\�9URXZHQ�:.�'LYLVLH�,��JURHS�%�LQ�GH�YRUP�YDQ�

WUDLQLQJHQ��LQWHUODQGV�HQ�RHIHQZHGVWULMGHQ�LQ�1HGHUODQG��MDQXDUL�DSULO��
� GHHOQDPH�DDQ�KHW������,,+)�,-VKRFNH\�9URXZHQ�:.�'LYLVLH�,��JURHS�%�LQ�%HLMLQJ��&KLQD���

PHW�DOV�GRHO�HHUVWH�SODDWV�HQ�SURPRWLH�QDDU�'LYLVLH�,��JURHS�$��DSULO��
� RII�LFH WUDLQLQJHQ�RS�EDVLV�YDQ�WUDLQLQJVSURJUDPPD��MDQXDUL�GHFHPEHU��
� RII�LFH WUDLQLQJHQ�WHDPYHUEDQG�WUDLQLQJVFHQWUXP�3DSHQGDO��MDQXDUL�GHFHPEHU��
� WHQPLQVWH����WUDLQLQJHQ��MDQXDUL�GHFHPEHU��
� GHHOQDPH�DDQ�ZHGVWULMGHQ�WHJHQ�8����WHDPV�EXLWHQ�FRPSHWLWLHYHUEDQG��MDQXDUL�

GHFHPEHU���
� YRRUOLFKWHQ�YDQ�GH�VSHHOVWHUV�RYHU�GH�JHYDUHQ�HQ�JHYROJHQ�YDQ�GRSLQJJHEUXLN�

*HSODQGH�DFWLYLWHLWHQ�QDWLRQDDO�YURXZHQWHDP�8���LQ�����
� YRRUEHUHLGLQJ�RS�KHW������,,+)�,-VKRFNH\�8���9URXZHQ�:.�'LYLVLH�,��*URHS�%�LQ�GH�

YRUP�YDQ�WUDLQLQJHQ��LQWHUODQGV�HQ�RHIHQZHGVWULMGHQ�LQ�1HGHUODQG��MDQXDUL��
� GHHOQDPH�DDQ�KHW������,,+)�,-VKRFNH\�8���9URXZHQ�:.�'LYLVLH�,��*URHS�%�LQ�'XPIULHV�

�*URRW�%ULWWDQQLs���PHW�DOV�GRHO�HHUVWH�SODDWV�HQ�SURPRWLH�QDDU�'LYLVLH�,��JURHS�$��MDQXDUL��
� RII�LFH WUDLQLQJHQ�RS�EDVLV�YDQ�WUDLQLQJVSURJUDPPD��MDQXDUL�GHFHPEHU��
� WHQPLQVWH����WUDLQLQJHQ��MDQXDUL�GHFHPEHU��
� WHQPLQVWH���WUDLQLQJVNDPS��MXQL��
� YRRUOLFKWHQ�YDQ�GH�VSHHOVWHUV�RYHU�GH�JHYDUHQ�HQ�JHYROJHQ�YDQ�GRSLQJJHEUXLN�

*HSODQGH�DFWLYLWHLWHQ�-RQJ�2UDQMH�8���LQ�����
� GHHOQDPH�DDQ�KHW������,,+)�,-VKRFNH\�8���:.�'LYLVLH�,,��JURHS�%�LQ�=DJUHE��.URDWLs���

PHW�DOV�GRHO�HHUVWH�SODDWV�HQ�SURPRWLH�QDDU�GLYLVLH�,,��JURHS�$��MDQXDUL��
� RII�LFH WUDLQLQJHQ�RS�EDVLV�YDQ�WUDLQLQJVSURJUDPPD��MDQXDUL�GHFHPEHU��
� VHOHFWLH�-RQJ�2UDQMH�8�������������HQ�WUDLQLQJHQ�YLD�1,-&�7LOEXUJ��MXQL�GHFHPEHU���
� WHQPLQVWH����WUDLQLQJHQ��MDQXDUL�GHFHPEHU��
� WHQPLQVWH���RHIHQZHGVWULMGHQ��MDQXDUL�GHFHPEHU��
� WHQPLQVWH���WUDLQLQJVNDPS��MXQL��
� YRRUEHUHLGLQJ�RS�KHW������,,+)�,-VKRFNH\�8���:.�'LYLVLH�,,��JURHS�$�LQ�GH�YRUP�YDQ�

WUDLQLQJHQ��LQWHUODQGV�HQ�RHIHQZHGVWULMGHQ�LQ�1HGHUODQG��RNWREHU�GHFHPEHU��
� YRRUOLFKWHQ�YDQ�GH�VSHOHUV�RYHU�GH�JHYDUHQ�HQ�JHYROJHQ�YDQ�GRSLQJJHEUXLN�

*HSODQGH�DFWLYLWHLWHQ�-RQJ�2UDQMH�8���LQ�����
� RII�LFH WUDLQLQJHQ�RS�EDVLV�YDQ�WUDLQLQJVSURJUDPPD��MDQXDUL�GHFHPEHU��
� GHHOQDPH�DDQ�KHW������,,+)�,-VKRFNH\�8���:.�'LYLVLH�,,��JURHS�%�LQ�%HOJUDGR��6HUYLs���

PHW�DOV�GRHO�SURPRWLH�QDDU�GLYLVLH�,,��JURHS�$��PDDUW��
� VHOHFWLH�-RQJ�2UDQMH�8�������������HQ�WUDLQLQJHQ�YLD�1,-&�7LOEXUJ��MDQXDUL�GHFHPEHU��
� WHQPLQVWH����WUDLQLQJHQ��MDQXDUL�GHFHPEHU��
� WHQPLQVWH���RHIHQZHGVWULMGHQ��MDQXDUL�GHFHPEHU��
� WHQPLQVWH���WUDLQLQJVNDPS��MXQL��
� YRRUOLFKWHQ�YDQ�GH�VSHOHUV�RYHU�GH�JHYDUHQ�HQ�JHYROJHQ�YDQ�GRSLQJJHEUXLN�
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*HSODQGH�DFWLYLWHLWHQ�-RQJ�2UDQMH�8���LQ�����
� RII�LFH WUDLQLQJHQ�RS�EDVLV�YDQ�WUDLQLQJVSURJUDPPD��MDQXDUL�GHFHPEHU��
� WHQPLQVWH���WUDLQLQJHQ��MDQXDUL�GHFHPEHU��
� WHQPLQVWH���RHIHQZHGVWULMGHQ��MDQXDUL�GHFHPEHU��
� WHQPLQVWH���WUDLQLQJVNDPS�LQ�KHW�EXLWHQODQG��MXQL��
� WHQPLQVWH���WRHUQRRLHQ�LQ�KHW�EXLWHQODQG�
� VHOHFWLH�-RQJ�2UDQMH�8�������������HQ�WUDLQLQJHQ�YLD�1,-&�7LOEXUJ��MDQXDUL�GHFHPEHU��

*HSODQGH�DFWLYLWHLWHQ�7DOHQWHQWHDP�8���LQ�����
� WHQPLQVWH���VHOHFWLHWUDLQLQJHQ��MDQXDUL�GHFHPEHU��
� WHQPLQVWH���RHIHQZHGVWULMGHQ��MDQXDUL�GHFHPEHU��
� WHQPLQVWH���WUDLQLQJVNDPS��]RPHU��
� GHHOQDPH�DDQ�PLQLPDDO���LQWHUQDWLRQDOH�WRHUQRRLHQ�LQ�KHW�ELQQHQ� HQ�RI�EXLWHQODQG�

*HSODQGH�DFWLYLWHLWHQ�7DOHQWHQWHDP�8���LQ�����
� WHQPLQVWH���VHOHFWLHWUDLQLQJHQ��MDQXDUL�GHFHPEHU��
� WHQPLQVWH���RHIHQZHGVWULMGHQ��MDQXDUL�GHFHPEHU��
� WHQPLQVWH���WUDLQLQJVNDPS��MXQL��
� GHHOQDPH�DDQ�PLQLPDDO���HQ�PD[LPDDO���LQWHUQDWLRQDOH�WRHUQRRLHQ�LQ�KHW�ELQQHQ� HQ�RI�

EXLWHQODQG�

*HSODQGH�DFWLYLWHLWHQ�7DOHQWHQ�8���LQ�����
� ��WDOHQWGDJHQ��SHU�VHL]RHQ��

*HSODQGH�RYHULJH�DFWLYLWHLWHQ�WDOHQWRQWZLNNHOLQJ�LQ�����
� WZHHGH�JHGHHOWH�VHL]RHQ�VFKRROMDDU�����������RS�KHW�57&�LQ�7LOEXUJ��+HHUHQYHHQ�HQ�

'RUGUHFKW��MDQXDUL�MXQL��
� VHOHFWLH�VHL]RHQ�VFKRROMDDU�����������RS�KHW�57&�LQ�7LOEXUJ��+HHUHQYHHQ�HQ�'RUGUHFKW�

�PDDUW�DSULO��
� HHUVWH�JHGHHOWH�VHL]RHQ�VFKRROMDDU�����������RS�KHW�57&�LQ�7LOEXUJ��+HHUHQYHHQ�HQ�

'RUGUHFKW��VHSWHPEHU�GHFHPEHU��
� RQGHU]RHNHQ�XLWEUHLGLQJ�57&�LQ�'HQ�+DDJ�
� VWLPXOHUHQ�YDQ�VDPHQZHUNLQJ�WXVVHQ�GH�YHUHQLJLQJHQ�ELQQHQ�GH�UHJLR¶V��ZDDUGRRU�WDOHQWHQ�

GH�JHOHJHQKHLG�ZRUGW�JHERGHQ�RP�PHHU�HQ�EHWHU�WH�NXQQHQ�WUDLQHQ�HQ�ZDDUELM�FRDFKHV�GH�
JHOHJHQKHLG�NULMJHQ�LQIRUPDWLH�XLW�WH�ZLVVHOHQ�HQ�YDQ�HONDDU�WH�OHUHQ�

� GHHOQDPH�DDQ�KHW�,,+)�*OREDO�+RFNH\�'HYHORSPHQW�&DPS YRRU�WHDPEHJHOHLGHUV��
FRDFKHV�HQ�VFKHLGVUHFKWHUV��MXOL��

� +RFNH\�'HYHORSPHQW�&DPS�V� YRRU�MHXJGVSHOHUV�HQ�WHDPEHJHOHLGHUV�YDQ�YHUHQLJLQJHQ�
DOV�FRPELQDWLH�YDQ�NDGHURSOHLGLQJHQ��WDOHQWRQWZLNNHOLQJ�HQ�GLHQVWYHUOHQLQJ DDQ�
YHUHQLJLQJHQ�

� LQYRHUHQ�ZHEEDVHG�WDOHQWYROJV\VWHHP�

*HUHDOLVHHUGH�DFWLYLWHLWHQ�QDWLRQDDO�PDQQHQWHDP LQ�����
,Q�GH�YRRUEHUHLGLQJ�QDDU�KHW�:.�ZHUG�LQ�DSULO����� �� NHHU�JHWUDLQG��

+HW����� ,,+) ,-VKRFNH\�:.�0DQQHQ�'LYLVLH�, *URHS�% YRQG�GLW�MDDU�SODDWV�YDQ����DSULO�WRW�
HQ�PHW���PHL����� LQ�7DOOLQQ��(VWODQG��+HW�QDWLRQDOH PDQQHQWHDP YHUORRU�DOOH�ZHGVWULMGHQ�HQ�
GHJUDGHHUGH QDDU�'LYLVLH�,, *URHS�$��7LMGHQV�KHW�:.�ZHUG�� NHHU�JHWUDLQG��2S�GH��MDDUOLMNVH��
ZHUHOGUDQJOLMVW�YDQ�GH�,,+)�VWDDW�KHW�WHDP�QD�KHW�:.�LQ����� RS�SODDWV����
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'DWH 7LPH *DPH 7HDP�$ 7HDP�% 5HVXOW 3HU�3HULRG

���������� ����� � 2HNUDwQH -DSDQ ��� ���������������

����� � 5RHPHQLs (VWODQG ��� �������������������� �����

����� � 1HGHUODQG 3ROHQ ��� ����������������

���������� ����� � -DSDQ 5RHPHQLs ��� ���������������

����� � 3ROHQ 2HNUDwQH ��� ���������������

����� � (VWODQG 1HGHUODQG ��� ����������������

���������� ����� � 1HGHUODQG 2HNUDwQH ��� ���������������

����� � -DSDQ (VWODQG ��� ���������������

����� � 3ROHQ 5RHPHQLs ��� ���������������������

���������� ����� �� -DSDQ 1HGHUODQG ��� ����������������

����� �� 2HNUDwQH� 5RHPHQLs ��� ����������������

����� �� (VWODQG 3ROHQ ��� ����������������

���������� ����� �� 5RHPHQLs 1HGHUODQG ��� ���������������

����� �� 3ROHQ -DSDQ ��� ����������������

����� �� (VWODQG 2HNUDwQH� ��� ���������������������
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� 5RHPHQLs � � � � � �� � �� �

� 3ROHQ � � � � � �� �� �� ��

� -DSDQ � � � � � � �� �� ��

� (VWODQG � � � � � � �� �� ��

� 2HNUDwQH� � � � � � � �� �� ��

� 1HGHUODQG � � � � � � ��� � ��

+HW�2O\PSLVFK�NZDOLILFDWLHWRHUQRRL�0DQQHQ�YRRUURQGH���JURHS�/�YRQG�SODDWV�YDQ��� WRW�HQ�
PHW��� GHFHPEHU ���� LQ�%DUFHORQD��6SDQMH��'H�ZHGVWULMG�WXVVHQ�1HGHUODQG�HQ�6SDQMH�YDQ�
���GHFHPEHU������LV�GRRU�HHQ�PDQNHPHQW�DDQ�KHW�LMV�LQJHKDDOG�RS���MDQXDUL�������+HW�
QDWLRQDOH�PDQQHQWHDP ZRQ DOOH�ZHGVWULMGHQ�HQ�SODDWVWH�]LFK�YRRU�KHW�,,+)�2O\PSLVFK�
NZDOLILFDWLHWRHUQRRL�0DQQHQ�YRRUURQGH���JURHS�+ LQ�1XU�6XOWDQ��.D]DFKVWDQ LQ�IHEUXDUL������
7HU�YRRUEHUHLGLQJ�RS�KHW�WRHUQRRL�LQ�%DUFHORQD�WUDLQGH�KHW�WHDP���NHHU�LQ�7LOEXUJ��7LMGHQV�KHW�
WRHUQRRL ZHUG�HHQ�NHHU�JHWUDLQG�

'DWH 7LPH *DPH 7HDP�$ 7HDP�% 5HVXOW 3HU�3HULRG

���������� ����� � 0H[LFR 1HGHUODQG ���� ���������������

����� � 6SDQMH &KLQHVH�7DLSHL ���� ����������������

���������� ����� � 1HGHUODQG &KLQHVH�7DLSHL ���� ���������������

����� � 6SDQMH 0H[LFR ���� ���������������

���������� ����� � &KLQHVH�7DLSHL 0H[LFR ��� ���������������

���������� ����� � 1HGHUODQG 6SDQMH ��� ����� ���������

5DQN 7HDP *3 : 27: 27/ / 376 *') *) *$

� 1HGHUODQG � � � � � � �� �� �

� 6SDQMH � � � � � � �� �� �

� &KLQHVH�7DLSHL � � � � � � ��� � ��

� 0H[LFR � � � � � � ��� � ��
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*HGXUHQGH�KHW�JHKHOH�MDDU�LV�RS�LQGLYLGXHOH�EDVLV�HHQ�RII�LFH�SURJUDPPD�DIJHZHUNW�

'H�VSHOHUV�]LMQ�GRRU�GH�WHDPDUWV�YRRUJHOLFKW�RYHU�GH�JHYDUHQ�HQ�JHYROJHQ�YDQ�GRSLQJJH�
EUXLN��,Q����� ]LMQ�LQ�1HGHUODQG�VSHOHUV�YDQ�KHW�QDWLRQDOH�PDQQHQWHDP�± XLWNRPHQGH�LQ�GH�
(UHGLYLVLH�� DDQ�HHQ�GRSLQJFRQWUROH�ELQQHQ�ZHGVWULMGYHUEDQG�RQGHUZRUSHQ��'RRU�GH�
LQWHUQDWLRQDOH�LMVKRFNH\IHGHUDWLH�,,+)�]LMQ�WLMGHQV�KHW�:.�1HGHUODQGVH�VSHOHUV�JHFRQWUROHHUG��
'H�UHVXOWDWHQ�YDQ�GH�FRQWUROHV�ZDUHQ�QHJDWLHI�
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*HUHDOLVHHUGH�DFWLYLWHLWHQ�QDWLRQDDO�YURXZHQWHDP LQ�����
7HU�YRRUEHUHLGLQJ�RS�KHW����� ,,+)�,-VKRFNH\�9URXZHQ�:HUHOGNDPSLRHQVFKDS�'LYLVLH ,�
JURHS�% LQ�%HLMLQJ��&KLQD WUDLQGH KHW�QDWLRQDOH�YURXZHQWHDP���NHHU�LQ�7LOEXUJ��

+HW����� ,,+)�,-VKRFNH\�:.�9URXZHQ�'LYLVLH�,�*URHS�% YRQG�GLW�MDDU�SODDWV�YDQ���WRW�HQ�PHW�
�� DSULO����� LQ�%HLMLQJ��&KLQD��7LMGHQV�KHW�:.�WUDLQGH�KHW�WHDP�� NHHU� +HW�QDWLRQDOH�
YURXZHQWHDP�ZLVW�DOOH�ZHGVWULMGHQ�WH�ZLQQHQ�HQ�SURPRYHHUGH�QDDU�'LYLVLH�,�*URHS�$� 2S�GH�
�MDDUOLMNVH��ZHUHOGUDQJOLMVW�YDQ�GH�,,+)�VWDDW�KHW�WHDP�QD�KHW�:.�LQ����� RS�SODDWV����

'DWH 7LPH *DPH 7HDP�$ 7HDP�% 5HVXOW 3HU�3HULRG

���������� ����� � &KLQD /HWODQG ��� ����������������

����� � 1HGHUODQG =XLG�.RUHD ��� ����������������

����� � 3ROHQ .D]DFKVWDQ ��� ����������������

���������� ����� � =XLG�.RUHD &KLQD ��� ����������������

����� � .D]DFKVWDQ 1HGHUODQG ��� ����������������

����� � /HWODQG 3ROHQ ��� ���������������

���������� ����� � /HWODQG .D]DFKVWDQ ��� �������������������� ����

����� � 1HGHUODQG &KLQD ��� ����������������

����� � =XLG�.RUHD 3ROHQ ��� ����������������

���������� ����� �� /HWODQG 1HGHUODQG ��� ���������������

����� �� &KLQD 3ROHQ ��� ����������������

����� �� .D]DFKVWDQ =XLG�.RUHD ��� ����������������

���������� ����� �� 3ROHQ 1HGHUODQG ��� ���������������

����� �� =XLG�.RUHD /HWODQG ��� ����������������

����� �� .D]DFKVWDQ &KLQD ��� ����������������

,Q�VHSWHPEHU�GHFHPEHU����� WUDLQGH�KHW�QDWLRQDOH�YURXZHQWHDP�� NHHU�LQ�7LOEXUJ� ,Q�
VHSWHPEHU������VSHHOGH�KHW�QDWLRQDOH�YURXZHQWHDP�LQ�'XLWVODQG��%HUJNDPHQ��HHQ�
RHIHQZHGVWULMG�WHJHQ�(&�%HUJNDPHQ�%lUHQ��,Q�QRYHPEHU������YRQG�LQ�7LOEXUJ�HHQ�
RHIHQZHGVWULMG�SODDWV�WHJHQ�KHW�-RQJ�2UDQMH�YURXZHQ�8���WHDP �����ZLQVW���,Q�GHFHPEHU�
�����VSHHOGH�KHW�WHDP�HHQ�WZHHWDO�LQWHUODQGZHGVWULMGHQ�LQ�2RVWHQULMN��6W��3|OWHQ��WHJHQ�KHW�
QDWLRQDOH�YURXZHQWHDP�YDQ�2RVWHQULMN��'H�ZHGVWULMG�RS����GHFHPEHU������ZHUG�QD�HHQ�
VKRRW�RXW�JHZRQQHQ�PHW������GH�ZHGVWULMG�RS����GHFHPEHU������ZHUG�GRRU�1HGHUODQG�
JHZRQQHQ�PHW�����

+HW�QDWLRQDOH�YURXZHQWHDP�VSHHOGH�KHW�VHL]RHQ���������� HHQ�NHHU�XLW�WHJHQ�GH�WHDPV�LQ�
GH�8����FRPSHWLWLH��'H]H�XLWVODJHQ�]LMQ�QLHW�PHHJHQRPHQ�LQ�GH�VWDQG�YDQ�GH�8����
FRPSHWLWLH��+HW�VHL]RHQ���������� LV�KHW�QDWLRQDOH�YURXZHQWHDP�RSQLHXZ�RS�GH]HOIGH�
PDQLHU�LQJHGHHOG�LQ�GH�8����FRPSHWLWLH��

*HGXUHQGH�KHW�JHKHOH�MDDU�LV�RS�LQGLYLGXHOH�EDVLV�HHQ�RII�LFH�SURJUDPPD�DIJHZHUNW�
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� 1HGHUODQG � � � � � �� �� �� �

� =XLG�.RUHD � � � � � � � �� ��

� 3ROHQ � � � � � � � �� ��

� &KLQD � � � � � � � �� ��

� .D]DFKVWDQ � � � � � � �� � ��

� /HWODQG � � � � � � �� � ��
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,Q����� ]LMQ�GH�VSHOHUV�YDQ�KHW�QDWLRQDOH�YURXZHQWHDP�GRRU�HHQ�SDUDPHGLVFKH�EHJHOHLGHU�
YRRUJHOLFKW�RYHU�GH�JHYDUHQ�HQ�JHYROJHQ�YDQ�GRSLQJJHEUXLN�
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*HUHDOLVHHUGH�DFWLYLWHLWHQ�-RQJ�2UDQMH�8�� LQ�����
,Q�GH�GLUHFWH�YRRUEHUHLGLQJ�RS�KHW������,,+)�,-VKRFNH\�:.�0DQQHQ�8���'LYLVLH�,,�*URHS�$
VSHHOGH�KHW�WHDP�RS�GLQVGDJ����QRYHPEHU������LQ�+DVVHOW��%HOJLs��HHQ�RHIHQZHGVWULMG�
WHJHQ�-RQJ�%HOJLs�8��������ZLQVW���RS�PDDQGDJ����GHFHPEHU������LQ�7LOEXUJ�HHQ�
RHIHQZHGVWULMG�WHJHQ�-RQJ�%HOJLs�8��������YHUOLHV��HQ�RS�GLQVGDJ����GHFHPEHU������LQ�
+DVVHOW��%HOJLs��RSQLHXZ�HHQ�RHIHQZHGVWULMG�WHJHQ�-RQJ�%HOJLs�8��������ZLQVW���2S�YULMGDJ�
���GHFHPEHU������YROJGH�KHW�WHDP�HHQ�WUDLQLQJVGDJ�LQ�7LOEXUJ�PHW�HHUVW�HHQ�SUHVHQWDWLH�
JHYROJG�GRRU�HHQ�WZHHWDO�WUDLQLQJHQ��,Q�GH�PDDQGHQ�GHFHPEHU������WRW�HQ�PHW�MDQXDUL������
WUDLQGH�KHW�WHDP���NHHU�

+HW����� ,,+)�,-VKRFNH\�:.�0DQQHQ�8���'LYLVLH�,,�*URHS�$�YRQG�GLW�MDDU�SODDWV�YDQ����WRW�
HQ�PHW��� MDQXDUL ���� LQ�=DJUHE��.URDWLs��1HGHUODQG HLQGLJGH�RS�GH�GHUGH�SODDWV HQ�
KDQGKDDIGH�]LFK�YRRU 'LYLVLH�,,�*URHS�%��7LMGHQV�KHW�:.�WUDLQGH�KHW�WHDP�� NHHU� 2S�GH�
�MDDUOLMNVH��ZHUHOGUDQJOLMVW�YDQ�GH�,,+)�VWDDW�KHW�WHDP�QD�KHW�:.�LQ����� RS�SODDWV����

'DWH 7LPH *DPH 7HDP�$ 7HDP�% 5HVXOW 3HU�3HULRG

���������� ����� � ,VUDsO %HOJLs ��� ����������������

����� � 6HUYLs 0H[LFR ��� ����������������

����� � .URDWLs 1HGHUODQG ��� ����������������

���������� ����� � 0H[LFR ,VUDsO ��� ����������������

����� � 1HGHUODQG %HOJLs ��� ����������������

����� � 6HUYLs .URDWLs ��� ����������������

���������� ����� � 1HGHUODQG 0H[LFR ��� ����������������

����� � 6HUYLs ,VUDsO ��� ����������������

����� � .URDWLs %HOJLs ��� ����������������

���������� ����� �� %HOJLs 6HUYLs ��� ����������������

����� �� ,VUDsO 1HGHUODQG ��� ����������������

����� �� 0H[LFR .URDWLs ��� ����������������

���������� ����� �� 1HGHUODQG 6HUYLs ��� ����������������

����� �� %HOJLs 0H[LFR ��� ���������������

����� �� .URDWLs ,VUDsO� ��� ����������������

,Q�MXQL������YROJGH�KHW�WHDP�HHQ�WUDLQLQJVZHHNHQG�LQ�7LOEXUJ�PHW���LMVWUDLQLQJHQ�HQ���
GURRJWUDLQLQJHQ��,Q GH�PDDQGHQ�DXJXVWXV�GHFHPEHU������WUDLQGH�KHW�WHDP�� NHHU�LQ�7LOEXUJ��
2S�]RQGDJ����DXJXVWXV������VSHHOGH�KHW�WHDP�LQ�7LOEXUJ�HHQ�ZHGVWULMG�WHJHQ�.UHIHOG��'��8���
�����ZLQVW���2S�]DWHUGDJ����DXJXVWXV������VSHHOGH�KHW�WHDP�LQ�'�VVHOGRUI �'��HHQ�ZHGVWULMG�
WHJHQ�'�VVHOGRUI��'��8�� ���� ZLQVW���2S�]RQGDJ���VHSWHPEHU������VSHHOGH�KHW�WHDP�LQ�
.UHIHOG�HHQ�ZHGVWULMG�WHJHQ�.UHIHOG��'��8������� ZLQVW���2S�PDDQGDJ����GHFHPEHU������
VSHHOGH�KHW�WHDP�LQ�7LOEXUJ�HHQ�ZHGVWULMG�WHJHQ�-RQJ�2UDQMH�8��������ZLQVW��

*HGXUHQGH�KHW�JHKHOH�MDDU�LV�RS�LQGLYLGXHOH�EDVLV�HHQ�RII�LFH�SURJUDPPD�DIJHZHUNW�

,Q����� ]LMQ�GH�VSHOHUV�YDQ�-RQJ�2UDQMH�8���GRRU�HHQ�SDUDPHGLVFKH�EHJHOHLGHU�YRRUJHOLFKW�
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RYHU�GH�JHYDUHQ�HQ�JHYROJHQ�YDQ�GRSLQJJHEUXLN�
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*HUHDOLVHHUGH�DFWLYLWHLWHQ�-RQJ�2UDQMH�8�� LQ�����
2S�PDDQGDJ��� MDQXDUL����� VSHHOGH�-RQJ�2UDQMH�8���LQ�0HFKHOHQ HHQ�RHIHQZHGVWULMG�
WHJHQ�-RQJ�%HOJLs�8�� �����ZLQVW���2S�PDDQGDJ����IHEUXDUL������VSHHOGH�-RQJ�2UDQMH�8���
LQ�7LOEXUJ�HHQ�RHIHQZHGVWULMG�WHJHQ�-RQJ�%HOJLs�8�������� ZLQVW���

,Q�GH�GLUHFWH�YRRUEHUHLGLQJ�RS�KHW����� ,,+)�,-VKRFNH\�:.�0DQQHQ�8���'LYLVLH�,,�*URHS�%
WUDLQGH�KHW�WHDP�� NHHU�LQ�7LOEXUJ��

+HW����� ,,+)�,-VKRFNH\�:.�0DQQHQ�8���'LYLVLH�,,�*URHS�%�YRQG�GLW�MDDU�SODDWV�YDQ��� WRW�
HQ�PHW��� PDDUW����� LQ�%HOJUDGR��6HUYLs��+HW�1HGHUODQGVH�WHDP�HLQGLJGH�RS�GH�GHUGH�
SODDWV HQ�VSHHOW�GDDURP�RRN�YROJHQG�MDDU�LQ�GH]H�SRXOH��7LMGHQV�KHW�:.�WUDLQGH�KHW�WHDP���
NHHU��2S�GH��MDDUOLMNVH��ZHUHOGUDQJOLMVW�YDQ�GH�,,+)�VWDDW�KHW�WHDP�QD�KHW�:.�LQ����� RS�
SODDWV����

'DWH 7LPH *DPH 7HDP�$ 7HDP�% 5HVXOW 3HU�3HULRG

���������� ����� � %HOJLs 1HGHUODQG ��� ����������������

����� � .URDWLs &KLQD ��� ����������������

����� � 6HUYLs $XVWUDOLs ��� ����������������

���������� ����� � &KLQD %HOJLs ��� ����������������

����� � $XVWUDOLs 1HGHUODQG ��� ���������������

����� � .URDWLs 6HUYLs ��� ���������������

���������� ����� � $XVWUDOLs &KLQD ��� ����������������

����� � .URDWLs %HOJLs ��� ����������������

����� � 6HUYLs 1HGHUODQG ��� ���������������������

���������� ����� �� 1HGHUODQG .URDWLs ��� ����������������

����� �� %HOJLs $XVWUDOLs ��� ����������������

����� �� &KLQD 6HUYLs ��� ����������������

���������� ����� �� $XVWUDOLs .URDWLs ��� ����������������

����� �� 1HGHUODQG &KLQD ��� ����������������

����� �� 6HUYLs %HOJLs ���� ����������������

,Q�MXQL������YROJGH�KHW�WHDP�HHQ�WUDLQLQJVZHHNHQG�LQ�7LOEXUJ PHW�� LMVWUDLQLQJHQ�HQ��
GURRJWUDLQLQJHQ��,Q GH�PDDQGHQ�DXJXVWXV�GHFHPEHU����� WUDLQGH�KHW�WHDP�� NHHU�LQ�7LOEXUJ�
2S�]DWHUGDJ����DXJXVWXV������VSHHOGH�KHW�WHDP�LQ�.UHIHOG��'��HHQ�ZHGVWULMG�WHJHQ�.UHIHOG�
�'��8�� �����JHOLMN���2S�PDDQGDJ����GHFHPEHU������VSHHOGH�KHW�WHDP�LQ�7LOEXUJ�HHQ�
ZHGVWULMG�WHJHQ�-RQJ�2UDQMH�8��������YHUOLHV��

'DDUQDDVW�LV�KHW�JHKHOH�MDDU RS�LQGLYLGXHOH�EDVLV�HHQ�RII�LFH�SURJUDPPD�DIJHZHUNW�

,Q����� ]LMQ�GH�VSHOHUV�YDQ�-RQJ�2UDQMH�8�� GRRU�HHQ�SDUDPHGLVFKH�EHJHOHLGHU�YRRUJHOLFKW�
RYHU�GH�JHYDUHQ�HQ�JHYROJHQ�YDQ�GRSLQJJHEUXLN��
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*HUHDOLVHHUGH�DFWLYLWHLWHQ�-RQJ�2UDQMH�YURXZHQ�8���LQ�����
,Q�GH�GLUHFWH�YRRUEHUHLGLQJ�RS�KHW����� ,,+)�,-VKRFNH\�:.�9URXZHQ�8���'LYLVLH�,�*URHS�%�
WUDLQGH�KHW�WHDP�� NHHU�LQ�7LOEXUJ��

+HW����� ,,+)�,-VKRFNH\�:.�9URXZHQ�8���'LYLVLH�,�*URHS�%�YRQG�GLW�MDDU�SODDWV�YDQ��
MDQXDUL�WRW�HQ�PHW����MDQXDUL����� LQ�'XPIULHV��*URRW�%ULWWDQQLs��7LMGHQV KHW�WRHUQRRL�WUDLQGH�
KHW�WHDP�� NHHU��+HW�1HGHUODQGVH�WHDP�YHUORRU DOOH�ZHGVWULMGHQ�HQ�GHJUDGHHUGH QDDU�'LYLVLH�
,,�*URHS�$��2S�GH��MDDUOLMNVH��ZHUHOGUDQJOLMVW�YDQ�GH�,,+)�VWDDW�KHW�WHDP�QD�KHW�:.�LQ�����
RS�SODDWV����

'DWH 7LPH *DPH 7HDP�$ 7HDP�% 5HVXOW 3HU�3HULRG

���������� ����� � &KLQD )UDQNULMN ��� ����������������

����� � 1HGHUODQG 1RRUZHJHQ ��� ����������������

����� � *URRW�%ULWWDQQLs 3ROHQ ���
����������������
�����

���������� ����� � 1RRUZHJHQ &KLQD ��� ����������������

����� � 3ROHQ 1HGHUODQG ��� ����������������

����� � )UDQNULMN *URRW�%ULWWDQQLs ��� ����������������

���������� ����� � )UDQNULMN 3ROHQ ��� ���������������

����� � 1HGHUODQG &KLQD ��� ���������������

����� � 1RRUZHJHQ *URRW�%ULWWDQQLs ���
����������������
���������

���������� ����� �� 3ROHQ 1RRUZHJHQ ��� ����������������

����� �� )UDQNULMN 1HGHUODQG ��� ����������������

����� �� &KLQD *URRW�%ULWWDQQLs ��� ����������������

���������� ����� �� 1RRUZHJHQ )UDQNULMN ���
����������������
����������

����� �� 3ROHQ &KLQD ��� ���������������

����� �� *URRW�%ULWWDQQLs 1HGHUODQG ��� ����������������

5DQN 7HDP *3 : 27: 27/ / 376 *') *) *$

� )UDQNULMN � � � � � �� �� �� �

� 1RRUZHJHQ � � � � � �� �� �� �
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,Q�MXQL������YROJGH�KHW�WHDP�HHQ�WUDLQLQJVZHHNHQG�LQ�7LOEXUJ�PHW���LMVWUDLQLQJHQ�HQ���
GURRJWUDLQLQJHQ��,Q�GH�PDDQGHQ�DXJXVWXV�GHFHPEHU����� WUDLQGH�KHW�WHDP�� NHHU�LQ�7LOEXUJ�
ZDDURQGHU�� GURRJWUDLQLQJ��2S�]RQGDJ����RNWREHU �����VSHHOGH�KHW�WHDP�LQ 0HFKHOHQ��%��
HHQ�ZHGVWULMG�WHJHQ�KHW�QDWLRQDOH�YURXZHQWHDP�YDQ�%HOJLs�������ZLQVW���2S�]DWHUGDJ���
QRYHPEHU������VSHHOGH�KHW�WHDP�LQ�7LOEXUJ�HHQ�ZHGVWULMG�WHJHQ�KHW�QDWLRQDOH�YURXZHQWHDP�
�����YHUOLHV���2S�]RQGDJ����QRYHPEHU������VSHHOGH�KHW�WHDP�LQ�.HXOHQ��'��HHQ�ZHGVWULMG�
WHJHQ�.(&�.HXOHQ �����ZLQVW���
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*HUHDOLVHHUGH�DFWLYLWHLWHQ�-RQJ�2UDQMH�8���LQ�����
2S�]DWHUGDJ �� MDQXDUL ������]DWHUGDJ����IHEUXDUL�������]DWHUGDJ���PDDUW������HQ�]DWHUGDJ����
PDDUW������ZDV�HU�HHQ�YLGHRSUHVHQWDWLH YRRU�GH�VSHOHUV��HHQ�SUHVHQWDWLH�YRRU�GH�RXGHUV�HQ�
HHQ�ZHGVWULMG�WXVVHQ�-RQJ�2UDQMH�8���YV�-RQJ�2UDQMH�8���

,Q�KHW�ZHHNHQG�YDQ���WRW�HQ�PHW����DSULO������QDPHQ -RQJ�2UDQMH�8���HQ�-RQJ�2UDQMH 8���
LHGHU�GHHO�DDQ�HHQ�LQWHUQDWLRQDDO�WRHUQRRL�LQ�0RVW��7VMHFKLs��

2S�PDDQGDJ����DSULO������WUDLQGH�-RQJ�2UDQMH�8�����NHHU�LQ�7LOEXUJ��

,Q�KHW�ZHHNHQG�YDQ��� WRW�HQ�PHW��� DSULO������QDP�-RQJ�2UDQMH�8���GHHO�DDQ�HHQ�
LQWHUQDWLRQDDO�WRHUQRRL�LQ�)�VVHQ��'XLWVODQG���

2S�]DWHUGDJ����PHL������YRQG�LQ�7LOEXUJ�HHQ���[���VHOHFWLHWRHUQRRL�YRRU�-RQJ�2UDQMH�8���
SODDWV�

,Q�KHW�ZHHNHQG�YDQ�]DWHUGDJ����HQ�]RQGDJ����MXQL������YROJGH�KHW�8���WHDP�HHQ�
WUDLQLQJVNDPS�LQ�7LOEXUJ�PHW�� WUDLQLQJHQ�ZDDURQGHU�� GURRJWUDLQLQJHQ�

,Q�VHSWHPEHU HQ�QRYHPEHU������WUDLQGH�KHW�8���WHDP���NHHU�LQ�7LOEXUJ�

,Q�RNWREHU�HQ�GHFHPEHU������WUDLQGH�KHW�8���WHDP���NHHU�LQ�7LOEXUJ�ZDDURQGHU���
GURRJWUDLQLQJHQ��

'DDUQDDVW�LV�KHW�JHKHOH�MDDU�RS�LQGLYLGXHOH�EDVLV�HHQ�RII�LFH�SURJUDPPD�DIJHZHUNW�

,Q����� ]LMQ�GH VSHOHUV�YDQ�-RQJ�2UDQMH�8�� GRRU�HHQ�SDUDPHGLVFKH�EHJHOHLGHU�YRRUJHOLFKW�
RYHU�GH�JHYDUHQ�HQ�JHYROJHQ�YDQ�GRSLQJJHEUXLN��



,-VKRFNH\�1HGHUODQG
$FWLYLWHLWHQYHUVODJ�����

��

*HUHDOLVHHUGH�DFWLYLWHLWHQ�7DOHQWHQWHDP 8�� LQ�����
,-VKRFNH\�1HGHUODQG LV�KHW�VHL]RHQ�����������JHVWDUW�PHW�QDWLRQDOH�WUDLQLQJHQ�YRRU�
JHWDOHQWHHUGH�8���VSHOHUV� 'H�GRHOVWHOOLQJ�ELM�GH�QDWLRQDOH�WUDLQLQJHQ�YDQ�8���LV�SDUWLFLSDWLH�
YDQ�]RYHHO�PRJHOLMN�WDOHQWHQ��'H�SUHVWDWLH�LV�RQGHUJHVFKLNW�DDQ�GH�EUHGH�SDUWLFLSDWLH��

2S�]DWHUGDJ����MDQXDUL������WUDLQGH KHW�8���WHDP���NHHU�LQ�7LOEXUJ�ZDDURQGHU���
GURRJWUDLQLQJ��

2S�]DWHUGDJ���PDDUW������WUDLQGH�KHW�8���WHDP���NHHU�LQ�7LOEXUJ��YROJGH�KHW�WHDP�HHQ�
EHVSUHNLQJ�RYHU�WDFWLHNHQ�HQ�VSHHOGH�KHW�WHDP�HHQ�ZHGVWULMG�ZDDUELM�KHW�8���WHDP�
RSJHGHHOG�ZHUG�LQ���WHDPV��

,Q�KHW�ZHHNHQG�YDQ�� WRW�HQ�PHW�� DSULO������QDPHQ KHW�8���WHDP�HQ�KHW�8���WHDP�LHGHU�GHHO�
DDQ�HHQ�LQWHUQDWLRQDDO�WRHUQRRL�LQ�0RVW��7VMHFKLs���

,Q�KHW�ZHHNHQG�YDQ��� WRW�HQ�PHW��� DSULO������QDP�KHW 8���WHDP GHHO�DDQ�HHQ�LQWHUQDWLRQDDO�
WRHUQRRL�LQ�)�VVHQ��'XLWVODQG���

2S�]DWHUGDJ��� PHL������YRQG�LQ�7LOEXUJ�HHQ���[���VHOHFWLHWRHUQRRL�YRRU�GH�YRRUVHOHFWLH�YDQ�
KHW�8���WHDP�VHL]RHQ�����������SODDWV�

,Q�KHW�ZHHNHQG�YDQ�]DWHUGDJ��� HQ�]RQGDJ��� MXQL������YROJGH�KHW�8���WHDP�HHQ�
WUDLQLQJVNDPS�LQ�7LOEXUJ�PHW���WUDLQLQJHQ�ZDDURQGHU���GURRJWUDLQLQJHQ� 2RN�LV�RS�GLH�GDJ�HHQ�
HHQ�SUHVHQWDWLH�YRRU�GH�RXGHUV JHRUJDQLVHHUG��

,Q�GH�PDDQGHQ�DXJXVWXV�GHFHPEHU������WUDLQGH�KHW�8���WHDP����NHHU�LQ�7LOEXUJ�ZDDURQGHU���
GURRJWUDLQLQJHQ��

2S�]DWHUGDJ���VHSWHPEHU������VSHHOGH�KHW�8���WHDP�LQ�'�VVHOGRUI��'��HHQ�ZHGVWULMG�WHJHQ�
'�VVHOGRUI��'��8���������YHUOLHV��
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*HUHDOLVHHUGH�DFWLYLWHLWHQ�7DOHQWHQWHDP 8�� LQ�����
,-VKRFNH\�1HGHUODQG LV�KHW�VHL]RHQ�����������JHVWDUW�PHW�QDWLRQDOH�WUDLQLQJHQ�YRRU�
JHWDOHQWHHUGH�8���VSHOHUV� 'H�GRHOVWHOOLQJ�ELM�GH�QDWLRQDOH�WUDLQLQJHQ�YDQ�8���LV�SDUWLFLSDWLH�
YDQ�]RYHHO�PRJHOLMN�WDOHQWHQ��'H�SUHVWDWLH�LV�RQGHUJHVFKLNW�DDQ�GH�EUHGH�SDUWLFLSDWLH��

2S�]DWHUGDJ��� MDQXDUL����� WUDLQGH�KHW�8���WHDP�� NHHU�LQ�7LOEXUJ�ZDDURQGHU���
GURRJWUDLQLQJ�

2S�]DWHUGDJ����IHEUXDUL������WUDLQGH�KHW�8���WHDP���NHHU�LQ�7LOEXUJ ZDDURQGHU���
GURRJWUDLQLQJ�HQ�ZHUGHQ�VPDOO�DUHD�JDPHV JHRUJDQLVHHUG�

2S�]DWHUGDJ����PDDUW������YROJGH�KHW�8���WHDP�HHQ�YLGHR�WKHRULHOHV��ZHUGHQ�WKHRULHOHVVHQ�
LQ���JURHSHQ�JHJHYHQ��VSHHOGH�KHW�WHDP�VPDOO�DUHD�JDPHV�DIJHURQG�PHW�HHQ�ZHGVWULMG�RS�
YROOHGLJ�LMV��

,Q�KHW�ZHHNHQG�YDQ���WRW�HQ�PHW���DSULO������QDPHQ�KHW�8���WHDP�HQ�KHW�8���WHDP�LHGHU�GHHO�
DDQ�HHQ�LQWHUQDWLRQDDO�WRHUQRRL�LQ�0RVW��7VMHFKLs�

,Q�KHW�ZHHNHQG�YDQ��� WRW�HQ�PHW��� DSULO������QDP�KHW�8���WHDP�GHHO�DDQ�HHQ�LQWHUQDWLRQDDO�
WRHUQRRL�LQ�)�VVHQ��'XLWVODQG���

,Q�KHW�ZHHNHQG�YDQ�]DWHUGDJ�� HQ�]RQGDJ�� MXQL������YROJGH�KHW�8���WHDP�HHQ�WUDLQLQJVNDPS�
LQ�7LOEXUJ�PHW���WUDLQLQJHQ�ZDDURQGHU���GURRJWUDLQLQJHQ��

2S�]RQGDJ����DXJXVWXV������VSHHOGH�KHW�8���WHDP�LQ�7LOEXUJ�HHQ�ZHGVWULMG�WHJHQ�
'�VVHOGRUI��'��8����

,Q�GH�PDDQGHQ�VHSWHPEHU�GHFHPEHU������WUDLQGH�KHW�8���WHDP���NHHU�LQ�7LOEXUJ�ZDDURQGHU�
��GURRJWUDLQLQJHQ��

2S�YULMGDJ����GHFHPEHU����� YRQG�LQ�7LOEXUJ�KHW�MDDUOLMNVH�2OLHEROOHQWRHUQRRL�SODDWV�
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*HUHDOLVHHUGH�RYHULJH�DFWLYLWHLWHQ�WDOHQWRQWZLNNHOLQJ LQ�����

7DOHQWGDJHQ 8��
7LMGHQV�HHQ 8���WUDLQLQJVGDJ�ZRUGW�PHW�PD[LPDDO����VSHOHUV�HQ���NHHSHUV�RYHU���VWDWLRQV�
JHWUDLQG��'H�WUDLQLQJHQ�ZRUGHQ�JHJHYHQ�GRRU�GH�ERQGVFRDFKHV�YDQ�GH�MXQLRUHQVHOHFWLHV�HQ�
FRDFKHV�GLH�GH�RSOHLGLQJ�,-VKRFNH\WUDLQHU�FRDFK���YROJHQ��,Q�GH�PLGGDJ�ZRUGW�LQ�
WRHUQRRLYRUP�LQ�JHPHQJGH�WHDPV�ZHGVWULMGHQ�JHVSHHOG��

2S�]DWHUGDJ�� QRYHPEHU����� LV�HHQ�RSHQ�8���WUDLQLQJVGDJ�JHRUJDQLVHHUG�YRRU�8���
VSHOHUV�HQ�FOXEWUDLQHUV�FRDFKHV�

$DQ�GH�RSHQ�8���WUDLQLQJVGDJ�RS�]DWHUGDJ�� QRYHPEHU����� ZHUG�GHHOJHQRPHQ�GRRU����
VSHOHUV�HQ�� FOXEWUDLQHUV�FRDFKHV�

7LMGHQV�GH]H�GDJ�]LMQ�GH�FXUVLVWHQ�GLH�LQ�KHW�QDMDDU�YDQ����� JHVWDUW�]LMQ�PHW�GH�RSOHLGLQJ�
,-VKRFNH\WUDLQHU�FRDFK ��KHW�LMV�RS�JHJDDQ�RP�VWDWLRQ�WUDLQLQJHQ�YRRU�WH�EHUHLGHQ��XLW�WH�
OHJJHQ�HQ�XLW�WH�YRHUHQ�LQ�KHW�NDGHU�YDQ�KXQ�RSOHLGLQJ�

6XPPHU�+RFNH\
,Q������LV�,-VKRFNH\�1HGHUODQG�JHVWDUW�PHW�HHQ�]RPHUSURJUDPPD�YRRU�VSHOHUV�YDQ�8��� HQ�
8���OHHIWLMG��'LW�LQLWLDWLHI�LV�]HHU�VXFFHVYRO�JHZHHVW�HQ�GH�WHFKQLVFKH�VWDI�KHHIW�GDDURP�
EHVORWHQ�RP�KHW�SURJUDPPD�QD RSQLHXZ�HHQ�VXFFHVYRO�YHUORRS�LQ������HYHQHHQV�LQ �����
GRRU�WH�]HWWHQ�RQGHU�GH�QDDP�6XPPHU�+RFNH\� 'RHOVWHOOLQJ�LV�RP�GH�VSHOHUV�]R�JRHG�DOV�
PRJHOLMN�WH�RQGHUVWHXQHQ�ELM�KHW�GRRURQWZLNNHOHQ�YDQ�WDOHQW�HQ�YDQ�GDDUXLW�LQ�GH�WRHNRPVW�
QRJ�EHWHUH�VHOHFWLHV�WH�NXQQHQ�PDNHQ�YRRU�KHW�QDWLRQDDO�8���WHDP��'DW�EHWHNHQW�GDW�GH�
WUDLQLQJHQ�YDQ�H[WUD�KRRJ�QLYHDX�]LMQ�HQ�GDW�PHHU�DDQGDFKW�ZRUGW�EHVWHHG�DDQ�WHFKQLHN��
WDFWLHN��VSHODQDO\VH��NUDFKW�HQ�FRQGLWLH�

7DOHQW������
,Q����� LV�KHW��DGGLWLRQHOH��WDOHQWRQWZLNNHOLQJVSURJUDPPD�7DOHQW�������]LMQ�DFKWWLHQGH
VHL]RHQ�LQJHJDDQ��,Q�7LOEXUJ�GRRUORSHQ�LMVKRFNH\WDOHQWHQ�YDQ����WRW����MDDU�KHW�SURJUDPPD�
7DOHQW��������'LW�SURJUDPPD�EHVWDDW�XLW�WUDLQLQJHQ�RS�HQ�EXLWHQ�KHW�LMV��RQGHU�DQGHUH�NUDFKW�
WUDLQLQJHQ���%LQQHQ�7DOHQW�������LV�HU�VSHFLDOH�DDQGDFKW�YRRU�GH�RSOHLGLQJ�YDQ�GRHO�
YHUGHGLJHUV��6SHOHUV�SODDWVHQ�]LFK�YRRU�7DOHQW�������YLD�HHQ�VHOHFWLHSURFHGXUH��(pQ�YDQ�GH�
FULWHULD�LV�GDW�GH�VSHOHU�GHHO�XLWPDDNW�YDQ�HHQ�-RQJ�2UDQMH�VHOHFWLH�RI�NDQV�KHHIW�GDW�LQ�GH�
QDELMH�WRHNRPVW�WH�EHZHUNVWHOOLJHQ��'H�LMVWUDLQLQJHQ�]LMQ�RYHUGDJ�HQ�RS�GRRUGHZHHNVH�GDJHQ�
�µV�DYRQGV�ZRUGW�ELM�HHQ�FOXE�JHWUDLQG�HQ�LQ�KHW�ZHHNHLQGH�ZRUGW GDDU�JHVSHHOG���'RRUGDW�
,-VKRFNH\�1HGHUODQG KHHIW�JHNR]HQ�YRRU�HHQ�ORNDOH�XLWYRHULQJ�YDQ�7DOHQW��������NDQ�KHW�
SURMHFW�YRRU�HHQ�EHODQJULMN�JHGHHOWH�ORNDDO�ZRUGHQ�JHILQDQFLHUG��0HHU�GDQ�����YDQ�GH�EDWHQ�
NRPW�XLW�GHHOQHPHUVJHOGHQ�HQ�ORNDOH�LQNRPVWHQ��,Q�7LOEXUJ�YRHUW�GH�LMVKRFNH\FOXE�7LOEXUJ�
7UDSSHUV�7DOHQW�������XLW��'LW�JDDW�LQ�VDPHQZHUNLQJ�PHW�GH�VWLFKWLQJ�7RSVSRUWRSOHLGLQJ�
7LOEXUJ�GLH�]LFK]HOI�RQGHU�PHHU�DOV�GRHO�KHHIW�JHVWHOG�]RUJ�WH�GUDJHQ�YRRU�GH�
RUJDQLVDWRULVFKH�DVSHFWHQ�GLH�KHW�VDPHQJDDQ�YDQ�VFKRRO�HQ�WRSVSRUW�PHW�]LFK�PHH�
EUHQJHQ�

'HHOQHPHUV�7DOHQW������
SHU�ORFDWLH

'HHOQHPHUV�7DOHQW������
SHU�ORFDWLH
LQ�QDWLRQDOH�MXQLRUHQVHOHFWLHV

��������� ��������� ��������� ��������� ��������� ���������
7LOEXUJ �� �� �� �� �� ��

7RWDDO �� �� �� �� �� ��
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�����,,+)�+RFNH\�'HYHORSPHQW�&DPS
9DQ���WRW�HQ�PHW����MXOL������YRQG�LQ�9LHUXPlNL��)LQODQG��KHW������,,+)�+RFNH\�
'HYHORSPHQW�&DPS��YRRU�PDQQHOLMNH�VSHOHUV�JHERUHQ�LQ�������SODDWV�

1HGHUODQGVH�GHHOQHPHUV��
5\DQ�.|OJHQ��5\DQ�+RRLMPDQV�HQ�7RPP\�6SHHO �VSHOHUV�
6DQGHU�GH�*UXLWHU��/HDUQ�WR�3OD\�LQVWUXFWRU�

1,-& 7LOEXUJ HQ�KHW�VWDUWHQ�YDQ�57&¶V
+HW�1HGHUODQGVH�,-VKRFNH\�&HQWUXP �1,-&��]RUJW�YRRU�GH�KXLVYHVWLQJ�YDQ�GH�WUDLQLQJHQ�YDQ�
GH�QDWLRQDOH�WHDPV HQ�GH�WDOHQWRQWZLNNHOLQJVWHDPV� +HW�1,-&�LV�LQ������YHUKXLVG�YDQ�
(LQGKRYHQ�QDDU�7LOEXUJ��,-VKRFNH\�1HGHUODQG�ULFKW�]LFK�GDDUQDDVW RS�UHJLRQDOH�WDOHQWFHQWUD��
,Q�'RUGUHFKW�LV�LQ������HHQ�UHJLRQDDO�WDOHQWFHQWUXP�JHVWDUW��DDQ�KHW�57&�LQ�'RUGUHFKW�
QDPHQ LQ����� �� VSHOHUV�GHHO���,Q�+HHUHQYHHQ�LV�YDQDI�KHW�VHL]RHQ�����������HHQ�
UHJLRQDDO�WDOHQWFHQWUXP�JHVWDUW��DDQ�KHW�57&�LQ�+HHUHQYHHQ�QHPHQ�LQ����� �� VSHOHUV�
GHHO���

,QWHUQDWLRQDOH�LQVWUXFWHXUV
,Q�DXJXVWXV ���� LV�GH�YLMIGH HGLWLH�YDQ�KHW 'XWFK�(OLWH�'HYHORSPHQW�&DPS�LQ�KHW�
QDWLRQDOH�WUDLQLQJVFHQWUXP�JHRUJDQLVHHUG�PHW�RSQLHXZ�HHQ�EUHHG�GHHOQHPHUVYHOG�HQ�
KRRJZDDUGLJH�WUDLQHU�FRDFKHV�XLW�ELQQHQODQG�HQ�EXLWHQODQG��

$DQ�KHW�NDPS�KHEEHQ����VSHOHUV�GHHOJHQRPHQ��'H�FRDFKHV�ZDUHQ�$QGUHDV�+DOOHUGDO
�JRDOLHFRDFK�XLW�=ZHGHQ���&KLSSHQ�3HUVVRQ �FRDFK�XLW�=ZHGHQ���3DXO�9LQFHQW��%R�6XEU��
-RVK�0L]HUHN��(UXDQ�+HQGULNV HQ�'DY\�YDQ�0RXULN �GURRJWUDLQHU���'H�WHDPEHJHOHLGHUV�
ZDUHQ�-HVPHU�'RHOH��WHYHQV�NRN��HQ�-DVSHU�0DDVVHQ��'H�OHLGLQJ�YDQ�KHW�NDPS�ZDV�LQ�
KDQGHQ�YDQ�GH�WHFKQLVFK�GLUHFWHXU�PHW�RQGHUVWHXQLQJ�YDQ�GH�FR|UGLQDWRU�VSRUW�	�HYHQWV��

'H�YLMIGH HGLWLH�YDQ�KHW 'XWFK�(OLWH�'HYHORSPHQW�&DPS�ZDV�RUJDQLVDWRULVFK�HQ�LQ�
ILQDQFLHHO�RS]LFKW�VXFFHVYRO�

7DOHQWYROJV\VWHHP
+HW�WDOHQWYROJV\VWHHP�LV YDQDI�HLQG�VHSWHPEHU������LQ�JHEUXLN�JHVWHOG��&RDFKHV�HQ�
VSHOHUV�KHEEHQ�WLMGHQV�ELMHHQNRPVWHQ�LQVWUXFWLHV�JHNUHJHQ�
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*HSODQGH�DFWLYLWHLWHQ�LQ�����
� RSOHLGHQ�GRFHQWHQ�RSOHLGLQJ�,-VKRFNH\WUDLQHU�FRDFK�����
� DDQELHGHQ�RSOHLGLQJ�,-VKRFNH\WUDLQHU�FRDFK����WHDPEHJHOHLGHU��
� DDQELHGHQ�RSOHLGLQJ�,-VKRFNH\WUDLQHU�FRDFK���
� DDQELHGHQ�RSOHLGLQJ�,-VKRFNH\WUDLQHU�FRDFK���
� DDQELHGHQ�RSOHLGLQJ�,-VKRFNH\WUDLQHU�FRDFK���
� DDQELHGHQ�RSOHLGLQJ�,-VKRFNH\�*RDOLHWUDLQHU�FRDFK���
� DDQELHGHQ�FOLQLF�,-VKRFNH\�*RDOLHWUDLQHU�FRDFK���
� DDQELHGHQ�7UDLQ�GH�7UDLQHU��7G7��SURJUDPPD¶V��RS�DDQYUDDJ��
� VFKROHQ�HQ�ELMVFKROHQ��FOXE�VFKHLGVUHFKWHUV��KHOH�MDDU��
� DDQVWHOOHQ�HQ�ELMVFKROHQ�PHQWRUHQ��YUDDJEDDN���FOXE�VFKHLGVUHFKWHUV�HQ�

VFKHLGVUHFKWHUVFR|UGLQDWRUHQ��KHOH�MDDU��
� DDQELHGHQ�RSOHLGLQJVPDWHULDOHQ�,-VKRFNH\�6FKHLGVUHFKWHU����FOXEVFKHLGVUHFKWHU��
� VFKROHQ�HQ�ELMVFKROHQ�DQGHUH�ZHGVWULMGRIILFLDOV��KHOH�MDDU��
� VFKROHQ�HQ�ELMVFKROHQ�YDQ��VFKHLGVUHFKWHU��VXSHUYLVRUV��KHOH�MDDU��
� ELMVFKROLQJ�YDQ�FRDFKHV�HQ�WHDPEHJHOHLGHUV�YDQ�QDWLRQDOH�WHDPV��KHOH�MDDU��
� ELMVFKROLQJ�YDQ�FRDFKHV�HQ�WHDPEHJHOHLGHUV�WLMGHQV�+RFNH\�'HYHORSPHQW�&DPS�V��

�]RPHU��
� EUDLQVWRUPVHVVLH�V��WLMGHQV�FRDFKSODWIRUPV�PHW�EHWUHNNLQJ�WRW�WRHNRPVWSODQQHQ�
� EUDLQVWRUPVHVVLH�V��OHGHQZHUYLQJ�
� EHVFKLNEDDU�VWHOOHQ�YDQ�LMVKRFNH\NHQQLV�HQ�PDWHULDDO�YLD�GH�ZHEVLWH�³,,+)�+RFNH\�

&HQWUH´�DDQ�DOOH�YHUHQLJLQJHQ�WHQ�EHKRHYH�YDQ�FRDFKHV��RIILFLDOV�HQ�DQGHUH�
WHDPEHJHOHLGHUV�

� EHVFKLNEDDU�VWHOOHQ�YDQ�LMVKRFNH\NHQQLV�HQ�PDWHULDDO�YLD�&RDFKHV�&RUQHU�DDQ�DOOH�
YHUHQLJLQJHQ�WHQ�EHKRHYH�YDQ�FRDFKHV��RIILFLDOV�HQ�DQGHUH�WHDPEHJHOHLGHUV�

� QD�LQYHQWDULVDWLH�HYHQWXHHO�DDQELHGHQ�YDQ�PLQLPDDO�������ZRUNVKRS�GRRU�H[WHUQH�H[SHUWV�
YRRU�FRDFKHV�HQ�JRDOLHFRDFKHV�RS�KHW�JHELHG�YDQ�WHFKQLVFKH�HQ�WDFWLVFKH�RQGHUZHUSHQ�

*HUHDOLVHHUGH�DFWLYLWHLWHQ LQ�����

2SOHLGHQ�GRFHQWHQ�RSOHLGLQJHQ�,-VKRFNH\WUDLQHU�FRDFK����
7HQ�EHKRHYH�YDQ�GH�RSOHLGLQJHQ�,-VKRFNH\WUDLQHU�FRDFK����PRGXOHV�,-VKRFNH\WUDLQHU�FRDFK�
��HQ�PRGXOHV�,-VKRFNH\WUDLQHU�FRDFK���PRHWHQ�GRFHQWHQ�ZRUGHQ�RSJHOHLG��,Q�EHHOG�PRHW�
ZRUGHQ�JHEUDFKW�KRHYHHO�GRFHQWHQ�PLQLPDDO�RSJHOHLG�PRHWHQ�ZRUGHQ�RP�KHW�ODQG�]R�JRHG�
PRJHOLMN�WH�EHGLHQHQ�

$DQELHGHQ�RSOHLGLQJHQ�,-VKRFNH\WUDLQHU�FRDFK����
2S�]DWHUGDJ�� IHEUXDUL����� �/HHXZDUGHQ� HQ�]DWHUGDJ��� RNWREHU ���� �7LOEXUJ��]LMQ�GH�
SUDNWLMN��H[DPHQ�GDJHQ�YDQ�GH�RSOHLGLQJ�,-VKRFNH\WUDLQHU�FRDFK���JHRUJDQLVHHUG��2S�
]DWHUGDJ���IHEUXDUL����� �/HHXZDUGHQ��LV�GH�SUDNWLMN��H[DPHQ�GDJ�DIJHVORWHQ�PHW���
JHGLSORPHHUGH�VSRUWOHLGHUV��2S�]DWHUGDJ��� RNWREHU ���� �7LOEXUJ��LV�GH�SUDNWLMN��H[DPHQ�
GDJ�DIJHVORWHQ�PHW��� JHGLSORPHHUGH�VSRUWOHLGHUV��

,Q����� ��������HQ����VHSWHPEHU�������LV�GH�RSOHLGLQJ�,-VKRFNH\WUDLQHU�FRDFK���LQ�7LOEXUJ�LQ�
ZHHNHQGRS]HW�YDQ�VWDUW�JHJDDQ�PHW�� FXUVLVWHQ��'H�FXUVLVWHQ�KHEEHQ RS�]DWHUGDJ���
QRYHPEHU������WLMGHQV GH�8���GDJ�SUDNWLMNRSGUDFKWHQ�XLWJHYRHUG��

9DQ�GH�RSOHLGLQJ�,-VKRFNH\WUDLQHU�FRDFK���JHVWDUW�LQ������HQ�LQ������KHEEHQ�GLYHUVH ���
FXUVLVWHQ�LQ������KXQ�SRUWIROLR¶V�LQJHOHYHUG�HQ�KXQ�GLSORPD RQWYDQJHQ��9DQ�GH�RSOHLGLQJ�
,-VKRFNH\WUDLQHU�FRDFK���]LMQ LQ������� GLSORPD¶V XLWJHUHLNW�

,Q����� ]LMQ�GH�RSOHLGLQJHQ�,-VKRFNH\WUDLQHU�FRDFK���HQ���QLHW�YDQ�VWDUW�JHJDDQ�
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$DQELHGHQ�7UDLQ�GH�7UDLQHU�SURJUDPPD¶V
,Q�KHW�NDGHU�YDQ�7UDLQ�GH 7UDLQHU��7G7��SURJUDPPD¶V�NXQQHQ�RS�DDQYUDDJ�YDQ�GH�FOXEV�GRRU�
GH�WHFKQLVFK�GLUHFWHXU�GLYHUVH�ZRUNVKRSV�YRRU�FOXEWUDLQHUV�ZRUGHQ�JHRUJDQLVHHUG�

%LMVFKROHQ YDQ�FRDFKHV�HQ�WHDPEHJHOHLGHUV�YDQ�QDWLRQDOH�WHDPV
,Q����� ]LMQ�FRDFKHV�HQ�WHDPPDQDJHUV�YDQ�GH�QDWLRQDOH�WHDPV�WLMGHQV�FRDFKSODWIRUPV�
ELMJHVFKRROG�HQ�ELMHHQJHNRPHQ�RP�WH�EUDLQVWRUPHQ�RYHU�GH�WRHNRPVW�YDQ�KHW�1HGHUODQGVH�
LMVKRFNH\�

%LMVFKROHQ�YDQ�FRDFKHV�HQ�WHDPEHJHOHLGHUV�WLMGHQV�+RFNH\�'HYHORSPHQW�&DPSV
9RRU�QDWLRQDOH�WHDPV�ZRUGHQ�MDDUOLMNV�]RPHUNDPSHQ��+RFNH\�'HYHORSPHQW�&DPSV��
JHRUJDQLVHHUG��7LMGHQV�GH]H +RFNH\�'HYHORSPHQW�&DPSV�]LMQ WHDPEHJHOHLGHUV�RSJHOHLG�RS�
VSHFLILHNH�RQGHUZHUSHQ�HQ�]LMQ FXUVLVWHQ�YDQ�GH�RSOHLGLQJ�,-VKRFNH\WUDLQHU�FRDFK���LQ�GH�
SUDNWLMN�JHWHVW�RS�KXQ�YDDUGLJKHGHQ��7LMGHQV�GH�+RFNH\ 'HYHORSPHQW�&DPSV�ZRUGHQ�7UDLQ�
GH�7UDLQHU�SURJUDPPD¶V�DDQJHERGHQ��GLH�HHQ�YHUGLHSLQJ�JHYHQ�RS�KHW�FXUVXVDDQERG�HQ�
LQVSHOHQ�RS�VSRUW�VSHFLILHNH�WUDLQLQJVDDQSDN�

%LMVFKROHQ YDQ��FOXE�VFKHLGVUHFKWHUV�HQ�VXSHUYLVRUV
2S�KHW�JHELHG�YDQ�VFKHLGVUHFKWHUVRSOHLGLQJHQ��VFKROLQJ�HQ�ELMVFKROLQJ��ZHUNW�,-VKRFNH\�
1HGHUODQG QDXZ�VDPHQ�PHW�GH�,,+)�HQ�LMVKRFNH\ERQGHQ�XLW�DQGHUH�ODQGHQ��

,Q����� ZHUGHQ�ORNDOH�RSOHLGLQJHQ�YRRU��FOXE�VFKHLGVUHFKWHUV�JHRUJDQLVHHUG��,Q�VHSWHPEHU
���� LV�KHW�MDDUOLMNV�VFKHLGVUHFKWHUVZHHNHQG�JHKRXGHQ��+HW�ZHHNHQG�ZDV�EHGRHOG�YRRU�
%H1H�OHDJXH�VFKHLGVUHFKWHUV��1HGHUODQGVH�HQ�%HOJLVFKH���(HUVWH�GLYLVLHVFKHLGVUHFKWHUV�HQ�
WDOHQWYROOH�MRQJHUHQ�

1HGHUODQGVH�UHIHUHHV�HQ�OLQHVPDQ�KHEEHQ�GHHOJHQRPHQ�DDQ�KHW 'XLWVH�
VFKHLGVUHFKWHUVZHHNHQG�

,Q����� KHHIW�3DXO�GH�%UDEDQGHU�]LMQ�IXQFWLH�DOV�UHIHUHH�LQ�FKLHI YDQ�,-VKRFNH\�1HGHUODQG
QHHUJHOHJG��3DXO�LV�LQ�VHSWHPEHU������RSJHYROJG�GRRU 3DWULFN�YDQ�GH�:LMJHUW� 3HU���
GHFHPEHU������KHHIW�0DUWLQ�GH�:LOGH�GH�IXQFWLH�YDQ�UHIHUHH�LQ�FKLHI�YDQ�3DWULFN�
RYHUJHQRPHQ�HQ�LV�3DWULFN�ELQQHQ�GH�VFKHLGVUHFKWHUVFRPPLVVLH�IXOOWLPH�DFWLHI�RS�
VFKHLGVUHFKWHUVDDQZLM]LQJHQ��

,-VKRFNH\�1HGHUODQG�NDPSW�PHW�HHQ�VFKULMQHQG�WHNRUW�DDQ�VFKHLGVUHFKWHUV��+HW�YHUORRS�YDQ�
KHW�DDQWDO�VFKHLGVUHFKWHUV�LV�LQ�GH�DIJHORSHQ�MDUHQ�DOOHHQ�PDDU�WRHJHQRPHQ��+HW�LV�LQ�KHW�
EHODQJ�YDQ�GH�ERQG�pQ�GH�FOXEV�GDW�VFKHLGVUHFKWHUV�JHZRUYHQ�JDDQ�ZRUGHQ��0HW�GH�
EHVFKLNEDDUKHLG�RYHU�PHHU�VFKHLGVUHFKWHUV�NXQQHQ�GH�NRVWHQ�YRRU�GH�FOXEV�JHUHGXFHHUG�
ZRUGHQ�HQ�NDQ�KHW�YHLOLJ�VSRUWNOLPDDW�ELQQHQ�,-VKRFNH\�1HGHUODQG�JHRSWLPDOLVHHUG�ZRUGHQ��
+HW�WHNRUW�DDQ�VFKHLGVUHFKWHUV�LV�HHQ�SUREOHHP�GDW�JH]DPHQOLMN�PHW�GH�FOXEV�RSJHSDNW�PRHW�
ZRUGHQ�ZDDUELM�YRRUQDPHOLMN�JHGDFKW�PRHW�ZRUGHQ�LQ�SUDNWLVFKH�RSORVVLQJHQ��+HW�
SUDJPDWLVFK�PHW�HONDDU�GHOHQ�YDQ�EHVW�SUDFWLFHV NDQ�EHWHU�JDDQ�OHLGHQ�WRW�RSORVVLQJHQ�YDQ�
GH�SUREOHPDWLHN��(HQ�JRHGH�RQGHUOLQJH�FRPPXQLFDWLH�LV�KLHUELM�YDQ�XLWHUVW�EHODQJ�

,-VKRFNH\�1HGHUODQG�VWLPXOHHUW�FOXEV�WRW�KHW�DDQVWHOOHQ�YDQ�HHQ�ORNDOH�
VFKHLGVUHFKWHUVFR|UGLQDWRU��'H�VFKHLGVUHFKWHUVFR|UGLQDWRU�LV�Gp�FRQWDFWSHUVRRQ�WXVVHQ�GH�
FOXE�HQ�GH�VFKHLGVUHFKWHUVFRPPLVVLH�YDQ�,-VKRFNH\�1HGHUODQG��'H�VFKHLGVUHFKWHUV�
FR|UGLQDWRU�LV�YHUDQWZRRUGHOLMN�YRRU�KHW�ZHUYHQ��RSOHLGHQ�HQ�EHJHOHLGHQ�YDQ�GH�
FOXEVFKHLGVUHFKWHUV��1LHW�DOOHHQ�KHW�ZHUYHQ�YDQ�VFKHLGVUHFKWHUV�LV�EHODQJULMN��PDDU�RRN�KHW�
]RUJHQ�YDQ�EHKRXG�YDQ�VFKHLGVUHFKWHUV�LV�YDQ�EHODQJ�ZDDUELM�KHW�ZDDUERUJHQ�YDQ�
EHJHOHLGLQJ�HQ�KHW�]RUJHQ�YRRU�YHLOLJKHLG�YDQ�GH�RIILFLDOV�EHODQJULMNH�DVSHFWHQ�]LMQ�

'H�VFKHLGVUHFKWHUVFRPPLVVLH�VWHOW�HHQ�JURHS�YDQ�PHQWRUHQ�VDPHQ�GLH�WHQ�EHKRHYH�YDQ�
VFKHLGVUHFKWHUVFR|UGLQDWRUHQ�HQ�FOXEVFKHLGVUHFKWHUV�DOV�YUDDJEDDN�NDQ�GLHQHQ�
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'H�VFKHLGVUHFKWHUVFRPPLVVLH�YDQ�,-VKRFNH\�1HGHUODQG�KHUVFKULMIW�GH�µEDVLVRSOHLGLQJ�
VFKHLGVUHFKWHU¶�HQ�VWHOW�VWDQGDDUG�SRZHUSRLQW�SUHVHQWDWLHV�EHVFKLNEDDU�YRRU�KHW�JHYHQ�YDQ�
RSOHLGLQJHQ�DDQ�FOXEVFKHLGVUHFKWHUV��8��8����ppQ�RSOHLGLQJVDYRQG��8���8����WZHH�
RSOHLGLQJVDYRQGHQ��8���HQ�KRJHU��ppQ�i�WZHH�RSOHLGLQJVDYRQGHQ��ZDDUELM�GH�8���8���
RSOHLGLQJ�GH�EDVLV�LV�ZDDURS�YHUGHU�ZRUGW�JHERXZG��,HGHUH�FOXE�LV�HU�YULM�LQ�RP�GH�WLMG�GLH�
PHQ�GDDUYRRU�QRGLJ�DFKW�]HOI�LQ�WH�YXOOHQ��+LHUELM�NDQ�RRN�ZRUGHQ�JHGDFKW�DDQ�SUDNWLMNWUDLQLQJ�
RS�KHW�LMV�

7LMGHQV�GH�ELMHHQNRPVW�YDQ�GLQVGDJ���QRYHPEHU������PHW�FOXEEHVWXXUGHUV�HQ�
VFKHLGVUHFKWHUVFR|UGLQDWRUHQ�]LMQ�GLYHUVH�WKHPD¶V�EHVSURNHQ�ZDDURQGHU�ZHUYHQ�HQ�RSOHLGHQ�
YDQ�VFKHLGVUHFKWHUV��RPJDQJ�PHW�HQ�UHVSHFW�YRRU�VFKHLGVUHFKWHUV��FRPPXQLFDWLH�HQ�
VDPHQZHUNLQJ��*HVSURNHQ�LV�RYHU�KHW�EHODQJ�YDQ�)DLU 3OD\�	�5HVSHFW�ULFKWLQJ�
VFKHLGVUHFKWHUV�VXSHUYLVRUV�HQ�HHQ�EHWHUH�RPJDQJVUHJHOLQJ�PHW�
VFKHLGVUHFKWHUV�VXSHUYLVRUV�ZDDUELM�ZH�RQV�RS�EDVLV�YDQ�JHVWHOGH�GRHOVWHOOLQJHQ�
�DFWLHSXQWHQ��JH]DPHQOLMN�VWHUNHU�PDNHQ�

2S�KHW�JHELHG�YDQ�VFKHLGVUHFKWHUVRSOHLGLQJHQ��VFKROLQJ�HQ�ELMVFKROLQJ��ZHUNW�,-VKRFNH\�
1HGHUODQG�QDXZ�VDPHQ�PHW�GH�,,+)�HQ�LMVKRFNH\ERQGHQ�XLW�DQGHUH�ODQGHQ�

9DQDI�KHW�VHL]RHQ�����������]LMQ�GH�ELMHHQNRPVWHQ�YRRU�8���VSHOHUV�HQ�KXQ�RXGHUV�
RP�GH�NHQQLV�YDQ�VSHOUHJHOV�WH�YHUKRJHQ�HQ�RP�HHQ�ELMGUDJH�WH�OHYHUHQ�DDQ�)DLU�3OD\�	�
5HVSHFW�FRQIRUP�KHW�VSRUWUHJOHPHQW�YHUSOLFKW��,Q��ORFDWLHV� KHEEHQ�LQIRUPDWLHELMHHQ�
NRPVWHQ�SODDWVJHYRQGHQ�YRRU�8���VSHOHUV�HQ�KXQ�RXGHUV��6FKHLGVUHFKWHUV��
FR|UGLQDWRUHQ�HQ�RI�VXSHUYLVRUV�KHEEHQ�DOV�LQOHLGHU�JHIXQJHHUG�RS�GH]H�ELMHHQNRPVWHQ��
,-VKRFNH\�1HGHUODQG KHHIW�KLHUYRRU�HHQ�VWDQGDDUGSUHVHQWDWLH��PHW�YLGHRPDWHULDDO��
RQWZLNNHOG��

%LMVFKROHQ�DQGHUH�ZHGVWULMGRIILFLDOV
,Q�IHEUXDUL������LV�LQ�+HHUHQYHHQ�HHQ�FXUVXV�YRRU�EHQFK�RIILFLDOV�JHRUJDQLVHHUG��$DQ�GH]H�
FXUVXV�KHEEHQ����FXUVLVWHQ�XLW�+HHUHQYHHQ�HQ�/HHXZDUGHQ�GHHOJHQRPHQ� ,Q�RNWREHU ����
LV�LQ�'RUGUHFKW HHQ�FXUVXV�YRRU�EHQFK�RIILFLDOV�JHRUJDQLVHHUG��$DQ�GH]H�FXUVXV�GHGHQ���
FXUVLVWHQ��XLW�'RUGUHFKW��7LOEXUJ�HQ�%UHGD��PHH��(HQ�FXUVXV�YRRU�EHQFK�RIILFLDOV�ZRUGW�LQ�HHQ�
SHULRGH�YDQ�GULH�ZHNHQ�WLMGHQV�GULH�DYRQGHQ�YDQ�LHGHU�����XXU�DIJHURQG�

%UDLQVWRUPVHVVLHV�OHGHQZHUYLQJ
,Q������KHEEHQ�JHHQ�EUDLQVWRUPVHVVLHV�LQ�KHW�NDGHU�YDQ�OHGHQZHUYLQJ�PHW�GH�FOXEV�
SODDWVJHYRQGHQ��

%HVFKLNEDDU�VWHOOHQ�YDQ�LMVKRFNH\NHQQLV�HQ�PDWHULDDO�YLD�GH�ZHEVLWH
'H�,,+)�VWHOW�YLD�GH�ZHEVLWH�,,+)�+RFNH\�&HQWUH� LQIRUPDWLH�EHVFKLNEDDU�YRRU�WHDP�
EHJHOHLGHUV�HQ�RIILFLDOV�RYHU�WUDLQLQJVSURJUDPPD¶V��RSOHLGLQJVSURJUDPPD¶V��SUHVHQWDWLHV�YDQ�
,,+)�FRQJUHVVHQ��UHFUXLWPHQW SURJUDPPD��SURJUDPPD¶V�+RFNH\�'HYHORSPHQW�&DPSV��
FRPSOHHW�PHW�YLGHRSURJUDPPD¶V� ,-VKRFNH\�1HGHUODQG VWHOW�YLD�GH�ZHEVLWH��&RDFKHV�
&RUQHU��LQIRUPDWLH�EHVFKLNEDDU�YDQ�LMVKRFNH\NHQQLV�HQ�PDWHULDDO�WHQ�EHKRHYH�YDQ�FRDFKHV��
RIILFLDOV�HQ�DQGHUH�WHDPEHJHOHLGHUV

�
=LH�KWWS���ZZZ�KRFNH\FHQWUH�RUJ



,-VKRFNH\�1HGHUODQG
$FWLYLWHLWHQYHUVODJ�����

��

���',(1679(5/(1,1*�$$1�9(5(1,*,1*(1

*HSODQGH�DFWLYLWHLWHQ�LQ�����
� RQGHUVWHXQLQJ�ORNDDO�DUELWUDJHSODQ��KHOH�MDDU��
� XLWYRHULQJ�ORNDOH�FOXERQGHUVWHXQLQJ�
� XLWYRHULQJ�ORNDOH�FOXEELMHHQNRPVWHQ�LQ]DNH�GLHQVWYHUOHQLQJ�VSRUWWHFKQLVFKH�]DNHQ�
� XLWYRHULQJ�8���ELMHHQNRPVWHQ��VSHOUHJHOV���)DLU�3OD\�	�5HVSHFW��
� DDQELHGHQ�ZHUYLQJVSURJUDPPD�
� XLWYRHULQJ�SURJUDPPD�ZHUYLQJ�HQ�EHKRXG�VSHOHUV��WHDPEHJHOHLGHUV�HQ�FOXEEHVWXXUGHUV�
� VWLPXOHUHQ�DDQVWHOOHQ�WHFKQLVFK�FR|UGLQDWRU�ELQQHQ�GH�FOXEV�
� DDQELHGHQ�WHFKQLVFK�JURHLPRGHO�
� VWLPXOHUHQ�DDQVWHOOHQ�ZHUYLQJVFR|UGLQDWRU�ELQQHQ�GH�FOXEV�
� YHUVWHUNHQ�VDPHQZHUNLQJ�PHW�NXQVWLMVEDQHQ�LQ�1HGHUODQG�
� XLWYRHUHQ�NZDOLWHLWVVFDQ�WXFKWUHFKW�LQ�KHW�NDGHU�YDQ�YHLOLJ�VSRUWNOLPDDW�
� LQYRHUHQ�PHOGSXQW�LQFLGHQWHQ�)DLU�3OD\�	�5HVSHFW�
� EUDLQVWRUPVHVVLH�V��PHW�EHWUHNNLQJ�WRW�WRHNRPVWSODQQHQ�

*HUHDOLVHHUGH�DFWLYLWHLWHQ LQ�����

2QGHUVWHXQHQ�ORNDDO�DUELWUDJHSODQ
,-VKRFNH\�1HGHUODQG NHQW�DO�MDUHQ�GH�URO�YDQ�VFKHLGVUHFKWHUVFR|UGLQDWRU��GH�SHUVRRQ�GLH�
ORNDDO�EHODVW�LV�PHW�VFKHLGVUHFKWHUV]DNHQ��RSOHLGLQJ��EHJHOHLGLQJ��DUELWUDJHSODQ��
FRPPXQLFDWLH���2P�GH�ORNDOH�DUELWUDJH�HHQ�LPSXOV�WH�JHYHQ KHOSW�,-VKRFNH\�1HGHUODQG��LQ�
QDYROJLQJ�YDQ�DQGHUH�VSRUWERQGHQ�LQ�1HGHUODQG��FOXEV�ELM�KHW�RSVWHOOHQ�YDQ�HHQ�ORNDDO�
DUELWUDJHSODQ��,-VKRFNH\�1HGHUODQG KHHIW�YRRU�KHW�RSVWHOOHQ�YDQ�HHQ�ORNDDO�DUELWUDJHSODQ�HHQ�
EODXZGUXN�RSJHVWHOG��'H]H�EODXZGUXN�NDQ�ZRUGHQ�JHGRZQORDG�YDQDI�GH�ZHEVLWH�YDQ�
,-VKRFNH\�1HGHUODQG��,Q�KHW�NDGHU�YDQ�KHW�ORNDOH�DUELWUDJHSODQ�ZRUGHQ�FOXEV�JHVWLPXOHHUG�
HHQ�VFKHLGVUHFKWHUVFR|UGLQDWRU�DDQ�WH�VWHOOHQ�

7HQ�EHKRHYH�YDQ�NZDOLWHLWVEHZDNLQJ�YDQ�GH�DUELWUDJH�ELM�8���ZHGVWULMGHQ�ZRUGHQ�GH]H�
ZHGVWULMGHQ�EHPDQG�GRRU�GH�VFKHLGVUHFKWHUVFRPPLVVLH�PHW�ppQ�ERQGVVFKHLGVUHFKWHU�HQ�
WZHH FOXEVFKHLGVUHFKWHUV��GLH�KLHUYRRU�VSHFLDDO GRRU�GH�FOXE�ELM�,-VKRFNH\�1HGHUODQG ]LMQ�
DDQJHPHOG�

8LWYRHUHQ�ORNDOH�FOXERQGHUVWHXQLQJ
,Q����� KHHIW GH�WHFKQLVFK�GLUHFWHXU�YHUHQLJLQJHQ�EH]RFKW�RP�WH�LQYHQWDULVHUHQ�ZDDURYHU�GH�
YHUHQLJLQJHQ WHYUHGHQ�HQ�RQWHYUHGHQ�]LMQ�DDQ�GH�KDQG�ZDDUYDQ JHNHNHQ�ZRUGW�RI�HQ�KRH�
,-VKRFNH\�1HGHUODQG�NDQ�KHOSHQ��GRRU�ELMYRRUEHHOG�H[SHUWLVH�YDQ�,-VKRFNH\�1HGHUODQG LQ�WH�
]HWWHQ�RI�H[WHUQH�KXOS�LQ�GH�YRUP�YDQ�ZRUNVKRSV�DDQ�WH�ELHGHQ��HQ�ZHONH�YHUHQLJLQJHQ�DDQ�
HONDDU�JHNRSSHOG�NXQQHQ�ZRUGHQ�

8LWYRHUHQ�8���ELMHHQNRPVWHQ��VSHOUHJHOV���)DLU�3OD\�	�5HVSHFW�
9DQDI�KHW�VHL]RHQ�����������]LMQ�GH�ELMHHQNRPVWHQ�YRRU�8���VSHOHUV�HQ�KXQ�RXGHUV�RP�GH�
NHQQLV�YDQ�VSHOUHJHOV�WH�YHUKRJHQ�HQ�RP�HHQ�ELMGUDJH�WH�OHYHUHQ�DDQ�)DLU�3OD\ 	�5HVSHFW�
FRQIRUP�KHW�VSRUWUHJOHPHQW�YHUSOLFKW��'H�YHUDQWZRRUGHOLMNKHLG�YDQ�GH�RUJDQLVDWLH�KLHUYDQ�ODJ�
ELM�GH�YHUHQLJLQJ��,-VKRFNH\�1HGHUODQG ]RUJGH�YRRU�HHQ�LQOHLGHU��'H�XLWYRHU�YDQ�8���
ELMHHQNRPVWHQ�LQ�KHW�NDGHU�YDQ�VSHOUHJHONHQQLV�HQ�)DLU�3OD\�	�5HVSHFW�KHHIW�LQ����� YHUYROJ�
JHNUHJHQ�

$DQELHGHQ�ZHUYLQJVSURJUDPPD
+HW�OHGHQZHUYLQJVSURJUDPPD�PRHW�YHUDQNHUG�ZRUGHQ�LQ�GH�FOXEVWUXFWXXU��,-VKRFNH\
1HGHUODQG KHHIW�LQ������HHQ�OHGHQZHUYLQJVSURJUDPPD�JHwQWURGXFHHUG��ZDDUELM�GH�FOXEV�HHQ�
WRWDDOSDNNHW�ZRUGW�DDQJHERGHQ�RP�QLHXZH�OHGHQ�YRRU�GH�LMVKRFNH\VSRUW�WH�ZHUYHQ�HQ�GH�
FOXEV�ZHJZLMV�WH�PDNHQ�LQ�GLW�SURJUDPPD��&ULWHULXP�YRRU�YHUHQLJLQJVRQGHUVWHXQLQJ�YDQXLW�
,-VKRFNH\�1HGHUODQG�RS�KHW�ZHUYLQJVSURJUDPPD�LV�GDW�GH�FOXE�HHQ�ZHUYLQJVFR|UGLQDWRU�
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KHHIW�DDQJHVWHOG��0HW�GH�ZHUYLQJVFR|UGLQDWRU�YDQ�GH�FOXE�EHVSUHHNW GH�WHFKQLVFK�GLUHFWHXU�
KHW�ORNDOH�ZHUYLQJVSURJUDPPD��'H�IRFXV�YDQ�KHW�ZHUYHQ�YDQ�OHGHQ�OLJW RS�GH�GRHOJURHS
MRQJHUHQ�RQGHU���MDDU��,-VKRFNH\�LV�QX�HHQPDDO�HHQ�WHFKQLVFKH�VSRUW��ZDDUELM�GH�EDVLV�RS�
MRQJH�OHHIWLMG�ZRUGW�DDQJHOHHUG��'H�ZHUYLQJVPDWHULDOHQ�]LMQ�EHVFKLNEDDU�YLD�GH�ZHEVLWH�YDQ�
,-VKRFNH\�1HGHUODQG��+DUGFRSLHV�YDQ�ZHUYLQJVPDWHULDOHQ�]LMQ�WH�EHVWHOOHQ�YLD�KHW�
ERQGVEXUHDX�

6WLPXOHUHQ�DDQVWHOOHQ�WHFKQLVFK�FR|UGLQDWRU�ELQQHQ�GH�FOXEV
,Q�KHW�VSRUWWHFKQLVFK�EHOHLGVSODQ�LV�JHDGYLVHHUG�GDW�FOXEV�HHQ�WHFKQLVFK�FR|UGLQDWRU�
DDQVWHOOHQ�RP�RS�FOXEQLYHDX�YHUGHU�YRUP�HQ�LQKRXG�WH�JHYHQ�DDQ�KHW�WHFKQLVFK�EHOHLG��'H�
WHFKQLVFK�GLUHFWHXU�YDQ�,-VKRFNH\�1HGHUODQG KHHIW�GDDUPHH�ELQQHQ�HHQ�LHGHUH�FOXE�HHQ�
DDQVSUHHNSXQW�HQ�GXLGHOLMNH�LQJDQJ��7HFKQLVFKH�FRQWLQXwWHLW�ELQQHQ�FOXEV�LV�HYHQHHQV�
EHODQJULMN��$IJHOHLG�YDQ�KHW�QDWLRQDDO�WHFKQLVFKH�EHOHLG�GLHQW�LHGHUH�FOXE�HHQ�WHFKQLVFK�
EHOHLGVSODQ�WH�KHEEHQ�PHW�EHZDNLQJ�YDQ�GH�XLWYRHULQJ�RS�FOXEQLYHDX�GRRU�GH�WHFKQLVFK�
GLUHFWHXU��,-VKRFNH\�1HGHUODQG ELHGW�GH�FOXEV�YLD�GH�ZHEVLWH�HHQ�WHFKQLVFK�JURHLPRGHO�DDQ�

9HUVWHUNHQ�VDPHQZHUNLQJ�PHW�NXQVWLMVEDQHQ�LQ�1HGHUODQG
,-VKRFNH\�1HGHUODQG�RQGHUKRXGW�FRQWDFW�PHW�GH�9HUHQLJLQJ�.XQVWLMVEDQHQ�1HGHUODQG�LQ�KHW�
NDGHU�YDQ�HHQ�EHWHUH�VDPHQZHUNLQJ�PHW�NXQVWLMVEDQHQ�LQ�1HGHUODQG�

,QYRHUHQ�PHOGSXQW�)DLU 3OD\�	�5HVSHFW
'H�:HHN�YDQ�)DLU 3OD\�	�5HVSHFW�,-VKRFNH\�1HGHUODQG������LV�JHRUJDQLVHHUG�YDQ�
PDDQGDJ����MDQXDUL������WRW�HQ�PHW�]RQGDJ���IHEUXDUL�������,Q�GH�:HHN�YDQ�)DLU 3OD\�	�
5HVSHFW�LV�HHQLHGHU�EHWURNNHQ�ELM�G H�LMVKRFNH\VSRUW�JHYUDDJG�RP�HONDDU�HHQ�KDQGGUXN�WH�
JHYHQ�RS�)DLU 3OD\�	�5HVSHFW��)DLU 3OD\�	�5HVSHFW�LV�WRFK�YRRUDO�KpW�KRRJVWH�GRHO�ZDDUQDDU�
ZH�PHW�]LMQ�DOOHQ�VWUHYHQ�LQ�GH�LMVKRFNH\VSRUW�HQ�ZDDUGRRU�ZH�HHQ�PRRLH�VSRUW�NXQQHQ�
EOLMYHQ�EHOHYHQ�HQ�DDQELHGHQ��

,Q�KHW�NDGHU�YDQ�GH�SURPRWLHFDPSDJQH�)DLU 3OD\�	�5HVSHFW�LV�HHQ�SRVWHU�RQWZLNNHOG�GLH�RS�
DOOH�LMVEDQHQ�LQ�GH�:HHN�YDQ�)DLU 3OD\�	�5HVSHFW�LV�YHUVSUHLG��1DDVW�KHW�YHUVSUHLGHQ YDQ�GH�
SRVWHU�RS�GH�LMVEDQHQ�RQWYLQJHQ�DOOH�MHXJGOHGHQ�LQ�GH�:HHN�YDQ�)DLU 3OD\�	�5HVSHFW�HHQ�
VWLFNHU�

$DQ�GH�VWDUW�YDQ�GH�:HHN�YDQ�)DLU 3OD\�	�5HVSHFW�LV�GH�ZHESDJLQD�)DLU 3OD\�	�5HVSHFW�
JHODQFHHUG�PHW�JHGUDJVFRGHV�YRRU�EHVWXXUGHUV��FRDFKHV�HQ�EHJHOHLGHUV��VFKHLGVUHFKWHUV�
HQ�RIILFLDOV�HQ�VSRUWHUV��'H�ZHESDJLQD�)DLU 3OD\�	�5HVSHFW�ZRUGW�LQ�GH�ORRS�YDQ�GH�WLMG�
DDQJHYXOG�PHW�LOOXVWUDWLHYH�WHNVWHQ�ZDDURP�)DLU 3OD\�	�5HVSHFW�EHODQJULMN LV�YRRU�GH�
�LMVKRFNH\�VSRUW�HQ�GH�VDPHQOHYLQJ��'H�WHNVWHQ�HQ�PDWHULDOHQ�GLH�JHERGHQ JDDQ�ZRUGHQ�RS�
GH�ZHESDJLQD�GLHQHQ�WHU�RQGHUVWHXQLQJ�YDQ�GH�FOXEV�HQ�GH�FRQWUDFWDQWHQ�HQ�ELHGHQ�H[WUD�
KDQGYDWHQ�GLH�QRRG]DNHOLMN�]LMQ�RP�GH�GRHOVWHOOLQJHQ�YDQ�)DLU 3OD\�	�5HVSHFW�QD�WH�VWUHYHQ�

2S�GH�ZHESDJLQD�)DLU 3OD\�	�5HVSHFW�LV�KHW�0HOGSXQW�LQFLGHQWHQ�JHODQFHHUG��'LW�PHOGSXQW�
LV�HHQ�LQLWLDWLHI�GDW�GRRU�,-VKRFNH\�1HGHUODQG�ZRUGW�JHwQWURGXFHHUG�RP�FHQWUDDO�PHOGLQJHQ�WH�
RQWYDQJHQ�YDQ�RQJHZHQVW�JHGUDJ��PDDU�RRN�YDQ�JHZHQVW�JHGUDJ��$OOH�YHUHQLJLQJHQ�NULMJHQ�
GH�PRJHOLMNKHLG�RP�YLD�HHQ�YHUWURXZHQVSHUVRRQ��FOXEYRRU]LWWHU��PHOGLQJHQ�WH�GRHQ��,Q�KHW�
DUWLNHO�RS�GH�ZHESDJLQD�)DLU 3OD\�	�5HVSHFW�ZRUGHQ�GH�SURFHGXUHV�HQ�VSHOUHJHOV�XLWJHOHJG�
%LM�GLYHUVH�LQFLGHQWHQ�WLMGHQV�KHW�DIJHORSHQ�VHL]RHQ�LV�WXVVHQ�ERQG�HQ�FOXE�KHHQ�HQ�ZHHU�
JHVFKDNHOG��'LW�KHHIW�LQ�YHOH�JHYDOOHQ�WRW�SRVLWLHYH�RSORVVLQJHQ�JHOHLG��'RHOVWHOOLQJ�LV�GDW�ZH�
OHUHQ�YDQ�GH�LQFLGHQWHQ�

2S�GH�ZHESDJLQD�)DLU�3OD\�	�5HVSHFW�ZRUGHQ�SUHVHQWDWLHVKHHWV�DDQJHERGHQ�YRRU�KHW
RUJDQLVHUHQ�YDQ�RXGHU��VSHOHUVDYRQG�LQ�KHW�NDGHU�YDQ�)DLU 3OD\�	�5HVSHFW��'H]H�VKHHWV�]LMQ�
YRRU�HHQ�FRDFK�HHQ�JRHGH�WRRO�RP�GLW�WKHPD�ELQQHQ�GH�FOXE�WH�EHVSUHNHQ�HQ�]LMQ�
EHVFKLNEDDU�YLD�ZZZ�LMQO�QO��
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%UDLQVWRUPVHVVLH�V��PHW�EHWUHNNLQJ�WRW�WRHNRPVWSODQQHQ
+HW�MDDUOLMNVH�YRRUMDDUVRYHUOHJ�PHW�GH�MHXJGFOXEV�HQ�GH�(HUVWH�GLYLVLHFOXEV����� KHHIW�
SODDWVJHYRQGHQ�RS�ZRHQVGDJ��� PHL�������%HVSURNHQ�LV�GDW�GH��QLHXZH� OHHIWLMGVEHSDOLQJHQ�
HQ�FRPSHWLWLHRS]HWWHQ�GLH�]LMQ�YRRUJHVWHOG�LQ�KHW�YRRUMDDUVRYHUOHJ�YDQ������JHKDQGKDDIG�
EOLMYHQ��

7LMGHQV�KHW�RYHUOHJ�PHW�GH�FOXEV�HQ�FRQWUDFWDQWHQ�LQ�GH�ODJHUH�VHQLRUHQGLYLVLHV�RS�GLQVGDJ�
���VHSWHPEHU������LV�YRRUJHVWHOG�RP�PHW�HHQ�ZHUNJURHS�YDQXLW�GH�ODJHUH�VHQLRUHQWHDPV�
PHW�YHUWHJHQZRRUGLJHUV�XLW�GH�7ZHHGH�GLYLVLH��'HUGH�GLYLVLH��9LHUGH�GLYLVLH��9LMIGH�GLYLVLH�HQ�
6WXGHQWHQGLYLVLH�HHQ�SDDU�NHHU�SHU�MDDU�ELMHHQ�WH�NRPHQ�RP�SUDNWLVFKH�]DNHQ�WH�EHVSUHNHQ�
HQ�EHKRHIWHQ�LQ�NDDUW�WH�EUHQJHQ��(HQ�ZHUNJURHS�LV�RSJHULFKW�PHW�WRW�GRHO�KHW�
FRPSHWLWLHZH]HQ�LQ�GH]H�EHODQJULMNH�JURHS�EHWHU�RS�HONDDU�DI�WH�VWHPPHQ� 2S�EDVLV�YDQ�GH�
XLWNRPVWHQ�YDQ�HHQ�HQTXrWH GLH�GRRU�GH�ZHUNJURHS�LV�XLWJH]HW�LV�HHQ�QLHXZH�SRXOH�LQGHOLQJ�
HQ�]LMQ�QLHXZH�FRPSHWLWLHRS]HWWHQ�LQ�GH ODJHUH�VHQLRUHQGLYLVLHV�WRW�VWDQG�JHNRPHQ��'H�
YHUZDFKWLQJ�LV�GDW�GH�SURPRWLH��GHJUDGDWLHUHJHOLQJ�RYHU�HHQ�DDQWDO�VHL]RHQHQ�]RUJW�YRRU�HHQ�
QLYHOOHULQJ�HQ�PHHU�VSDQQHQGH�ZHGVWULMGHQ�LQ�GH�GLYHUVH�ODJHUH�VHQLRUHQFRPSHWLWLHV�

2YHULJH�DFWLYLWHLWHQ
,-VKRFNH\�1HGHUODQG�KHHIW�YRRU�RJHQ�GDW�GH�FOXEV�HHQ�YULMZLOOLJHUVFR|UGLQDWRU�DDQVWHOOHQ��GLH�
HHQ�FHQWUDOH�URO�JDDW�YHUYXOOHQ�DOV�KHW�JDDW�RP�KHW�YULMZLOOLJHUVEHOHLG�ELQQHQ�GH�YHUHQLJLQJ��
'H�YULMZLOOLJHUVFR|UGLQDWRU�GUDDJW�]RUJ�YRRU�HHQ�SODQPDWLJH�DDQSDN�YDQ�ZHUYLQJ�YDQ�QLHXZ�
NDGHU��'H�YULMZLOOLJHUVFR|UGLQDWRU�GUDDJW�]RUJ�YRRU�JRHGH�HQ�GXLGHOLMNH�DIVSUDNHQ�PHW�
YULMZLOOLJHUV�RYHU�GH�ZHUN]DDPKHGHQ��GH�ZLM]H�ZDDURS�HQ�GH�FRQGLWLHV�ZDDURQGHU�GH]H�
ZRUGHQ�XLWJHYRHUG��'H�YULMZLOOLJHUVFR|UGLQDWRU�VWLPXOHHUW�PDDWUHJHOHQ�GLH�HURS�JHULFKW�]LMQ�
ZDDUGHULQJ�YRRU�GH�LQ]HW�YDQ�GH�YULMZLOOLJHUV�XLW�WH�GUXNNHQ��2S�GH�VHUYLFH�SDJLQD�YDQ�GH�
ZHEVLWH�YDQ�,-VKRFNH\�1HGHUODQG LV�KHW�SURILHO�YDQ�HHQ�YULMZLOOLJHUVFR|UGLQDWRU�WH�YLQGHQ�

,Q�KHW�NDGHU�YDQ�YHUHQLJLQJVRQGHUVWHXQLQJ�LV�GH�ZHEVLWH�YDQ�,-VKRFNH\�1HGHUODQG�
�ZZZ�LMQO�QO��ELMJHZHUNW��
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*HSODQGH�DFWLYLWHLWHQ�LQ�����
� RUJDQLVDWLH��FOXE�VFKHLGVUHFKWHUV� HQ�VXSHUYLVRUFXUVXVVHQ��KHOH�MDDU��
� RUJDQLVDWLH�VFKHLGVUHFKWHUVZHHNHQG��VHSWHPEHU��
� VWLPXOHUHQ�DDQVWHOOHQ�VFKHLGVUHFKWHUVFR|UGLQDWRUHQ�ELQQHQ�GH�FOXEV�
� ELMHHQNRPVWHQ�PHW�VFKHLGVUHFKWHUVFR|UGLQDWRUHQ�HQ�VXSHUYLVRUV�
� XLWZLVVHOLQJ�YDQ�VFKHLGVUHFKWHUV�PHW�DQGHUH�ODQGHQ�
� ZHUYLQJ��FOXE�VFKHLGVUHFKWHUV�HQ�VXSHUYLVRUV�
� GHHOQDPH�,,+)�*OREDO�+RFNH\�'HYHORSPHQW�&DPS��MXOL��
� RUJDQLVDWLH�UHJLRQDOH�ELMHHQNRPVWHQ�YRRU�FOXEVFKHLGVUHFKWHUV��VHSWHPEHU��
� XLWZHUNHQ�HQ�LPSOHPHQWHUHQ�ZHUYLQJVSODQ�

*HUHDOLVHHUGH�DFWLYLWHLWHQ LQ�����
=LH�SDUDJUDDI���YRRU�HHQ�EHVFKULMYLQJ�YDQ�GH�LQ����� JHUHDOLVHHUGH�DFWLYLWHLWHQ�

2YHULJH�DFWLYLWHLWHQ

'H�YROJHQGH�1HGHUODQGVH�VFKHLGVUHFKWHUV�NUHJHQ�YRRU�KHW�VHL]RHQ���������� YDQ�GH�,,+)�
HHQ�LQWHUQDWLRQDOH�OLFHQWLH��

5HIHUHHV /LQHVPHQ
$ +HQJVW 'HEE\ 9 ���� $ /HHUPDNHUV -RHS 0 ����
% 'HQ�5LGGHU -HIIUH\ 0 ���� % %HHOHQ /RXLV 0 ����
% .HXV 3DVFDO 0 ���� % .RUWH -RV 0 ����
% 6WHUNHQV 5DPRQ 0 ���� % .|VWHUV %ULWW 9 ����

% 2RVWHUOLQJ 6WHI 0 ����
% 9HUEUXJJHQ 1LFN 0 ����

'H�YROJHQGH�1HGHUODQGVH�VFKHLGVUHFKWHUV�NUHJHQ�YRRU�KHW�VHL]RHQ���������� YDQ�GH�,,+)�
HHQ�LQWHUQDWLRQDOH�OLFHQWLH��

5HIHUHHV /LQHVPHQ
% 'HQ�5LGGHU -HIIUH\ 0 ���� $ /HHUPDNHUV -RHS 0 ����
% 6WHUNHQV 5DPRQ 0 ���� % %HHOHQ /RXLV 0 ����

% .RUWH -RV 0 ����
% .|VWHUV %ULWW 9 ����
% 2RVWHUOLQJ 6WHI 0 ����
% 9HUEUXJJHQ 1LFN 0 ����
% .OLMEHUJ -HURHQ 0 ����
& 9DQ�GH�:LMJHUW .DLWO\Q 9 ����
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9LHUW 1HGHUODQGVH�VFKHLGVUHFKWHUV�]LMQ�LQ ���� GRRU�GH�,,+)�LQJH]HW�RS :.¶V�RI�DQGHUH�
HYHQHPHQWHQ��

,QWHUQDWLRQDOH�VFKHLGVUHFKWHUVDDQZLM]LQJHQ�LQ�����

-RHS�/HHUPDNHUV �/� :0������� %UDWLVODYD�.RVLFH 6ORZDNLMH

5DPRQ�6WHUNHQV �5� :0,,$������� %HOJUDGR 6HUYLs

'HEE\�+HQJVW��5� ::,%������� %HLMLQJ &KLQD

1LFN�9HUEUXJJHQ��/� :0��,,,������� 5H\NMDYLF ,-VODQG
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*HSODQGH�DFWLYLWHLWHQ�LQ�����
� XLWEUHLGLQJ�DFWLYLWHLWHQ�YDQ�GH�PHGLVFKH�FRPPLVVLH�
� YRRUOLFKWLQJ�JHYDUHQ�HQ�JHYROJHQ�GRSLQJJHEUXLN�VSHOHUV�QDWLRQDOH�WHDPV��VHSWHPEHU�

RNWREHU��
� YRRUOLFKWLQJ�JHYDUHQ�HQ�JHYROJHQ�GRSLQJJHEUXLN�VSHOHUV�%H1H�/HDJXH�HQ�(HUVWH�GLYLVLH�

�VHSWHPEHU�RNWREHU��
� RS]HWWHQ�GDWDEDQN�EOHVVXUHV�
� YRRUOLFKWLQJ�EOHVVXUHSUHYHQWLH�
� SLORW�SODQ�YDQ�DDQSDN�YHUPLQGHUHQ�YDQ�KHUVHQVFKXGGLQJHQ�

*HUHDOLVHHUGH�DFWLYLWHLWHQ LQ�����
,-VKRFNH\�1HGHUODQG KHHIW�HHQ�&KLHI�0HGLFDO�2IILFHU �&02��DDQJHVWHOG��GLH�HHQ�PHGLVFKH�
FRPPLVVLH�DDQVWXXUW HQ�SURJUDPPD¶V�RS]HW�ELQQHQ�,-VKRFNH\�1HGHUODQG RS�KHW�JHELHG�YDQ�
VSRUWPHGLVFKH�]DNHQ��'H�&02�LV KHW�DDQVSUHHNSXQW�YRRU�FOXEDUWVHQ��ERQGVDUWVHQ�HQ�
SDUDPHGLVFKH�EHJHOHLGHUV��'H�&02�UHNUXWHHUW�ERQGVDUWVHQ��2QGHU�OHLGLQJ�YDQ�GH�&02�
ZRUGW�HHQ�GDWDEDQN�RSJH]HW�YRRU�KHW�PHOGHQ�YDQ�EOHVVXUHV��'H�&02�LV�FRQWDFWSHUVRRQ�
YRRU�12&16)�HQ�,,+)�HQ�JDDW ��WRW���NHHU�SHU�MDDU�HHQ�ODQGHOLMNH�ELMHHQNRPVW�YRRU�
PHGLVFKH�EHJHOHLGHUV RUJDQLVHUHQ��ZDDUELM�GH�RQGHUZHUSHQ�GRSLQJEHOHLG�HQ�
EOHVVXUHSUHYHQWLH�ZRUGHQ�PHHJHQRPHQ��2RN�]DO�GH�PHGLVFKH�FRPPLVVLH�LQ�VDPHQZHUNLQJ�
PHW�GH�WHFKQLVFK�GLUHFWHXU�HHQ�SURJUDPPD�RSVWHOOHQ�YRRU�KHW�WHVWHQ�HQ�PHWHQ�YDQ�I\VLHNH�
JHVWHOGKHLG��0HW�HHQ�LQWHQVLHI�WUDLQLQJVSURJUDPPD�LV�KHW�QRRG]DNHOLMN�KHW�PHGLVFKH�WHDP�
�����LQ�RUGH�WH�KHEEHQ��%OHVVXUHSUHYHQWLH�VWDDW�KRRJ�LQ�KHW�YDDQGHO�RP�]RGRHQGH�ELM�
YRRUEHUHLGLQJHQ�HQ�:.¶V�QLHWV�DDQ�KHW�WRHYDO�RYHU�WH�ODWHQ��6DPHQ�PHW�ERQGVFRDFKHV�
ZRUGHQ�PHGLVFK�YHUDQWZRRUGH�NUDFKW� HQ�FRQGLWLHSURJUDPPD¶V�VDPHQJHVWHOG��2QGHU�OHLGLQJ�
YDQ�GH�&02�ZRUGHQ�QLHXZVDUWLNHOHQ�JHSXEOLFHHUG�RS�GH�ZHEVLWH�YDQ�,-VKRFNH\�1HGHUODQG
�YHUHQLJLQJVRQGHUVWHXQLQJ��

9RRUOLFKWLQJ�JHYDUHQ�HQ�JHYROJHQ�GRSLQJJHEUXLN
'H�VSHOHUV�YDQ�GH�QDWLRQDOH�WHDPV�]LMQ�GRRU�GH�PHGLVFKH�RI�SDUDPHGLVFKH�EHJHOHLGHU�
YRRUJHOLFKW�RYHU�GH�JHYDUHQ�HQ�JHYROJHQ�YDQ�GRSLQJJHEUXLN��'H�VSHFLILHNH�YRRUOLFKWLQJ�
ULFKWLQJ�GH�(HUVWH�GLYLVLH�EHVWRQG�XLW�KHW�EHVFKLNEDDU�VWHOOHQ�YDQ�KHW�GRSLQJUHJOHPHQW�HQ�GH�
GRSLQJOLMVW�DDQ�GH�PHGLVFKH�HQ�SDUDPHGLVFKH�EHJHOHLGHUV�YDQ�GH�FOXEV��+HW�
GRSLQJUHJOHPHQW�HQ�GH�GDDUELM�EHKRUHQGH�ELMODJHQ�]LMQ�RS�LMQO�QO�LQ�WH�]LHQ�HQ�WH�GRZQORDGHQ�

2YHULJH�DFWLYLWHLWHQ
,Q����� ]LMQ�YLD�GH�ZHEVLWH�YDQ�'RSLQJDXWRULWHLW�RQGHU�DQGHUH�GH�YROJHQGH�XSORDGV�
EHVFKLNEDDU��'RSLQJOLMVW�SHU�MDQXDUL����� � /LMVW�YDQ�YHUERGHQ�VWRIIHQ�HQ�PLGGHOHQ�SHU�MDQXDUL�
���� � /LMVW�YDQ�WRHJHVWDQH�PLGGHOHQ�SHU�MDQXDUL������

9LD�GH�VHUYLFHSDJLQD�YDQ�GH�ZHEVLWH�YDQ�,-VKRFNH\�1HGHUODQG�LV�HHQ�LQWHUDFWLHYH�FXUVXV�
$QWL�'RSLQJ��(�OHDUQLQJ�PRGXOH��YDQ�GH�,,+)�WH�YLQGHQ��9LD�GH�VHUYLFHSDJLQD�LV�HYHQHHQV�
LQIRUPDWLH�HQ�HHQ�LQIRUPDWLHIROGHU�WH�YLQGHQ�YDQ�GH�*UHHQ�3XFN�&DPSDLJQ�YDQ�GH�,,+)�

,Q����� KHEEHQ�ELQQHQ�,-VKRFNH\�1HGHUODQG LQ�WRWDDO�� FRQWUROHV�SODDWVJHYRQGHQ�ZDDUYDQ�
ELQQHQ�ZHGVWULMGYHUEDQG�JHHQ FRQWUROHV�HQ�EXLWHQ�ZHGVWULMGYHUEDQG��� FRQWUROHV�

'RSLQJFRQWUROHV����� $DQWDO�FRQWUROHPRPHQWHQ $DQWDO�FRQWUROHV

%LQQHQ�ZHGVWULMGYHUEDQG � �

%XLWHQ�ZHGVWULMGYHUEDQG � ��

7RWDDO � ��
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*HSODQGH�DFWLYLWHLWHQ�LQ�����
� RUJDQLVDWLH�:HHN�YDQ�)DLU�3OD\�	�5HVSHFW��MDQXDUL�IHEUXDUL��
� RUJDQLVDWLH�EHNHUILQDOH��IHEUXDUL��
� RUJDQLVDWLH�)LQDO ��RP�KHW�NDPSLRHQVFKDS�YDQ�1HGHUODQG��IHEUXDUL��
� RUJDQLVDWLH�ILQDOHGDJ�8�����8��� HQ�8���FRPSHWLWLHV�LQ�7LOEXUJ��PDDUW��
� RUJDQLVDWLH�'DJ�YDQ�KHW�LMVKRFNH\��LQIRUPDWLHI��HGXFDWLHI��RQGHUVWHXQHQG���DSULO��
� RUJDQLVDWLH�'XWFK�(OLWH�'HYHORSPHQW�&DPS��DXJXVWXV��
� RUJDQLVDWLH�ZHGVWULMG�RP�GH�5RQ�%HUWHOLQJ�6FKDDO��VHSWHPEHU��
� RUJDQLVDWLH�*LUOV�2QO\�+RFNH\�:HHNHQG��VHSWHPEHU��
� RUJDQLVDWLH�-DFN�+DP�0HPRULDO��ILQDOHZHGVWULMGHQ�RP�GH�EHNHU�YDQ�1HGHUODQG�8�����

8�����HQ�8���FRPSHWLWLHV��LQ�7LOEXUJ��GHFHPEHU��
� RUJDQLVDWLH�FOLQLFV�HQ�GHPRQVWUDWLHV�
� RUJDQLVDWLH�VFKDDWVVFKROHQ�

*HUHDOLVHHUGH�DFWLYLWHLWHQ LQ�����

2UJDQLVDWLH�EHNHUILQDOH
'H�EHNHUILQDOH�GLH�SODDWVYRQG�RS�]RQGDJ�� IHEUXDUL����� LQ�'HQ�+DDJ ZHUG GRRU������
EH]RHNHUV�EH]RFKW��'H�ZHGVWULMG�ZHUG�JHVSHHOG�WXVVHQ�$+28'�'HYLOV�1LMPHJHQ HQ�
&$,52;�+LMV�+RNLM�'HQ�+DDJ HQ�LQ�RYHUWLPH�JHZRQQHQ�GRRU�$+28'�'HYLOV�1LMPHJHQ PHW�
����

2UJDQLVDWLH�)LQDO���RP�KHW�NDPSLRHQVFKDS�YDQ�1HGHUODQG
2S�YULMGDJ���PDDUW������YRQGHQ�GH�KDOYH�ILQDOHZHGVWULMGHQ�RP�KHW�NDPSLRHQVFKDS�YDQ�
1HGHUODQG�SODDWV��'H�KDOYH�ILQDOHZHGVWULMG�WXVVHQ�81,6�)O\HUV�+HHUHQYHHQ�HQ�$+28'�
'HYLOV�1LMPHJHQ�LQ�+HHUHQYHHQ�ZHUG�JHZRQQHQ�GRRU�$+28'�'HYLOV�1LMPHJHQ�PHW������'H�
KDOYH�ILQDOHZHGVWULMG�WXVVHQ�0LFUR]�(DWHUV�/LPEXUJ�HQ�&$,52;�+LMV�+RNLM�'HQ�+DDJ�LQ�
*HOHHQ�ZHUG�JHZRQQHQ�GRRU�&$,52;�+LMV�+RNLM�'HQ�+DDJ�PHW������2S�ZRHQVGDJ���PDDUW�
�����VSHHOGHQ�GH�ZLQQDDUV�YDQ�GH�KDOYH�ILQDOHZHGVWULMGHQ LQ�7LOEXUJ HHQ�ILQDOHZHGVWULMG�RP�
GH�JRXGHQ�PHGDLOOH� 'H�ILQDOHZHGVWULMG�WXVVHQ�&$,52;�+LMV�+RNLM�'HQ�+DDJ�HQ�$+28'�
'HYLOV�1LMPHJHQ�ZHUG�JHZRQQHQ�GRRU�$+28'�'HYLOV�1LMPHJHQ�PHW�����

2UJDQLVDWLH�ILQDOHZHGVWULMGHQ�8�����8��� HQ�8���FRPSHWLWLHV
2S�]DWHUGDJ ���PDDUW����� LV�LQ�7LOEXUJ HHQ�JHVODDJGH�ILQDOHGDJ��-DFN�+DP�0HPRULDO��
JHRUJDQLVHHUG��ZDDURS�LQ�GH�MHXJGFRPSHWLWLHV�8����8���HQ�8���GH�ILQDOHZHGVWULMGHQ�RP�KHW�
NDPSLRHQVFKDS�YDQ�1HGHUODQG�ZHUGHQ�JHVSHHOG�

2UJDQLVDWLH�'DJ YDQ�KHW�,-VKRFNH\
'H�'DJ�YDQ�KHW�LMVKRFNH\��ZDDUELM�ZRUNVKRSV�ZRUGHQ�JHERGHQ�DDQ�FOXEEHVWXXUGHUV�HQ�
�VSRUWWHFKQLVFK��NDGHU�RS�VSHFLILHNH�RQGHUZHUSHQ��KHHIW�LQ����� QLHW�SODDWVJHYRQGHQ�

2UJDQLVDWLH�'XWFK�(OLWH�'HYHORSPHQW�&DPS
,Q�DXJXVWXV����� LV�GH�YLMIGH HGLWLH YDQ�KHW�'XWFK�(OLWH�'HYHORSPHQW�&DPS�LQ�KHW�QDWLRQDOH�
WUDLQLQJVFHQWUXP�JHRUJDQLVHHUG�PHW�RSQLHXZ�HHQ�EUHHG�GHHOQHPHUVYHOG�HQ�KRRJZDDUGLJH�
WUDLQHU�FRDFKHV�XLW�ELQQHQODQG�HQ�EXLWHQODQG��'H�YLMIGH HGLWLH�YDQ�KHW�'XWFK�(OLWH�
'HYHORSPHQW�&DPS�ZDV�RUJDQLVDWRULVFK�HQ�LQ�ILQDQFLHHO�RS]LFKW�VXFFHVYRO�

2UJDQLVDWLH�ZHGVWULMG�RP�GH�5RQ�%HUWHOLQJ�6FKDDO�
,Q�VHSWHPEHU����� LV�YRRU�GH�HOIGH NHHU�WXVVHQ�GH�ODQGVNDPSLRHQ�HQ�GH�EHNHUZLQQDDU�YDQ�
KHW�YRRUJDDQGH�VHL]RHQ�RP�GH�5RQ�%HUWHOLQJ�VFKDDO�JHVSHHOG��'H�5RQ�%HUWHOLQJ�VFKDDO�
ZRUGW�MDDUOLMNV�� ELM�YRRUNHXU�� YRRU�DDQYDQJ�YDQ�GH�FRPSHWLWLH�JHVSHHOG�WXVVHQ�GH�
ODQGVNDPSLRHQ�HQ�EHNHUZLQQDDU�YDQ�KHW�DIJHORSHQ�VHL]RHQ��,QGLHQ�GH�ODQGVNDPSLRHQ�
GH]HOIGH�LV�DOV�GH�EHNHUZLQQDDU��VSHHOW�GH�ODQGVNDPSLRHQ�WHJHQ�GH�YHUOLH]HU�YDQ�GH�
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EHNHUILQDOH��2S�]DWHUGDJ �� VHSWHPEHU����� LV�LQ�'HQ�+DDJ HHQ�JHVODDJGH�ZHGVWULMG�RP�GH�
5RQ�%HUWHOLQJ�VFKDDO�JHRUJDQLVHHUG��,Q�GH]H�ZHGVWULMG�ZHUG�JHVWUHGHQ�WXVVHQ�&$,52;�+LMV�
+RNLM�'HQ�+DDJ HQ�6HOHFW��8�'HYLOV 1LMPHJHQ��'H�ZHGVWULMG�ZHUG�LQ�RYHUWLPH�JHZRQQHQ�
GRRU�&$,52;�+LMV�+RNLM�'HQ�+DDJ PHW�����

2UJDQLVDWLH�,,+)�*OREDO�*LUOV¶�*DPH
'H������,,+)�*OREDO�*LUOV¶�*DPH�± YLHUGH�HGLWLH�YDQ�HHQ�ZHGVWULMG�WXVVHQ�7HDP�%OXH�HQ�
7HDP�:KLWH�ZHUHOGZLMG�LQ�KHW�ZHHNHQG�YDQ����HQ����IHEUXDUL������� KHHIW�LQ�1HGHUODQG�
SODDWVJHYRQGHQ�RS�]RQGDJ���IHEUXDUL������LQ�7LOEXUJ��'H�ZHGVWULMG�GLH�WRW�HQ�PHW�GH�WZHHGH�
SHULRGH�JHOLMN�RS�JLQJ��ZHUG LQ�GH�GHUGH�SHULRGH�GRRU�KHW�PDNHQ�YDQ�WZHH�JRDOV�EHVOLVW�LQ�KHW�
YRRUGHHO�YDQ�7HDP�:KLWH��������$DQ�GH]H�ZHGVWULMG�ZHUG�GHHOJHQRPHQ�GRRU�VSHHOVWHUV�LQ�GH�
OHHIWLMG�YDQ����WRW����MDDU�RXG��9DQ�DOOH�ZHGVWULMGHQ�GLH�LQ�GH�ZHUHOG�LQ�GDW�ZHHNHQG�KHEEHQ�
SODDWVJHYRQGHQ�]LMQ�GH�GRHOSXQWHQ�ELM�HONDDU�RSJHWHOG��ZDDUELM�7HDP�%OXH�KHW�PHW�����
GRHOSXQWHQ�KHHIW�JHZRQQHQ�YDQ�7HDP�:KLWH�PHW�����GRHOSXQWHQ�

2UJDQLVDWLH�,,+) :RUOG�*LUOV¶ ,FH�+RFNH\�:HHNHQG
+HW������,,+)�:RUOG�*LUOV¶�,FH�+RFNH\�:HHNHQG�YRQG�SODDWV�LQ�KHW�ZHHNHQG�YDQ���HQ���
RNWREHU������LQ����ODQGHQ��,Q�WRWDDO�ZHUGHQ�HU�����HYHQHPHQWHQ�PHW�WLHQGXL]HQGHQ�
GHHOQHPHUV�JHRUJDQLVHHUG�RS�DOOH�FRQWLQHQWHQ��,Q�1HGHUODQG�LV�KHW�HYHQHPHQW�± GDW�YRRU�GH�
QHJHQGH�NHHU�LQ�1HGHUODQG�SODDWVYRQG�� LQ�GDW�ZHHNHQG�LQ�+HHUHQYHHQ�JHRUJDQLVHHUG������
'HHOQHPHUV�HQ����FRDFKHV�YDQ�YHUVFKLOOHQGH�WHDPV�HQ����YULMZLOOLJHUV�NZDPHQ�RS�GH]H�GDJ�
VDPHQ�LQ�+HHUHQYHHQ��'H�PHLVMHV�HQ�YURXZHQ�ZDUHQ�WXVVHQ�GH���HQ����MDDU�RXG��2QGHU GH�
GHHOQHPHUV�ZDUHQ�RRN����PHLVMHV�XLW�%HOJLs�HQ����XLW�'XLWVODQG��.HXOHQ���GLH�RRN�JUDDJ�
PHHGHGHQ�DDQ�KHW�HYHQHPHQW�LQ�1HGHUODQG RS�EDVLV�YDQ�HHQ�XLWZLVVHOLQJVSURJUDPPD��2RN�
YLHU�VFKHLGVUHFKWHUV�VORWHQ�]LFK�DDQ��9RRU�GLW�WRHUQRRL�]LMQ�DFKW�WHDPV�JHYRUPG� 'RRUJDQJ�
YDQ�HHQ�GHUJHOLMN�HYHQHPHQW�LV�DIKDQNHOLMN�YDQ�YULMZLOOLJHUV�HQ�H[WUD�LQNRPVWHQ �WRPEROD��

'H�,OVH�5REEHQ�DZDUG�LV�GLW�MDDU�XLWJHUHLNW�DDQ�6LHWVNH�YDQ�GHQ�%ULQN��6LHWVNH�LV�
WHDPEHOHLGHU�YDQ�+HHUHQYHHQ�HQ�]HW�]LFK�DO�MDUHQ�LQ�YRRU�KHW�YURXZHQLMVKRFNH\�HQ�KHW�
LMVKRFNH\�LQ�+HHUHQYHHQ��6LHWVNH�LV�GH�HQLJH�YDVWH�EHJHOHLGHU�ELM�KHW�*LUOV¶ ,FH�+RFNH\�
:HHNHQG�HQ KHHIW�GDDURP�GH]H�SULMV�RQWYDQJHQ��

'H�,OVH�5REEHQ�WDOHQW�DZDUG�LV�XLWJHUHLNW�DDQ�$QV�YDQ�+RRI� $QV�LV�HHQ�GHHOQHHPVWHU�XLW�
%HOJLs��WHUZLMO�QRUPDOLWHU�GH�SULMV�JDDW�QDDU�HHQ�GHHOQHPHU�XLW�1HGHUODQG��$DQJH]LHQ�GH�
FRDFKHV�HQ�0DDUWHQ��HFKWJHQRRW�YDQ�,OVH��GH]H�SULMV�EHVOLVVHQ�HQ�$QV�DO���MDDU�RS�ULM�
HLJHQOLMN�GH�PHHVWH�VWHPPHQ�NUHHJ��RQWYLQJ�]LM�GLW�MDDU�GH]H�SULMV�

2UJDQLVDWLH�6XSHU�6XQGD\�
2S�]RQGDJ��� QRYHPEHU����� LV�LQ�7LOEXUJ HHQ�JHVODDJGH�6XSHU�6XQGD\�JHRUJDQLVHHUG��
ZDDURS�LQ�GH�MHXJGFRPSHWLWLHV�8����8���HQ�8���GH�ILQDOHZHGVWULMGHQ�RP�GH�%HNHU�YDQ�
1HGHUODQG�ZHUGHQ�JHVSHHOG�

2UJDQLVDWLH�FOLQLFV�HQ�GHPRQVWUDWLHV
,Q����� KHHIW�GH�WHFKQLVFK�GLUHFWHXU�RS�DDQYUDDJ�RS�ORFDWLH�HHQ�LMVKRFNH\FOLQLF�JHJHYHQ�
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*HSODQGH�DFWLYLWHLWHQ�LQ�����
� RQWZLNNHOHQ�HQ�DDQELHGHQ�H[WUD�GLHQVWHQ�YLD�LMQO�QO��KHOH�MDDU��
� RQWZLNNHOHQ�HQ�DDQELHGHQ�H[WUD�GLHQVWHQ�YLD�LMVKRFNH\QHGHUODQG�QO��KHOH�MDDU��
� RQWZLNNHOHQ�HQ�DDQELHGHQ�VRFLDOH�PHGLD��KHOH�MDDU��

*HUHDOLVHHUGH�DFWLYLWHLWHQ LQ�����

)DQ�ZHEVLWH�,-VKRFNH\�1HGHUODQG
9RRU�GH�UHGDFWLH�YDQ�GH�QLHXZVDUWLNHOHQ�RS�GH�IDQ�ZHEVLWH�YDQ�,-VKRFNH\�1HGHUODQG�LV�HHQ�
FRQWUDFW�DIJHVORWHQ�PHW�,-VKRFNH\�FRP�HQ�ZRUGHQ�WHONHQV VWDJLDLUHV�DDQJHWURNNHQ� 9RRU�KHW�
YHUVSUHLGHQ�YDQ�QLHXZVEHULFKWHQ�PDDNW�,-VKRFNH\�1HGHUODQG�YHUGHU�JHEUXLN�YDQ�IDFHERRN��
WZLWWHU��LQVWDJUDP�HQ�<RX7XEH�

2QWZLNNHOHQ�HQ�DDQELHGHQ�H[WUD�GLHQVWHQ�YLD�QLME�QO
'H�ZHEVLWH�ZZZ�LMQO�QO LV�KpW�OHGHQORNHW�YDQ�,-VKRFNH\�1HGHUODQG��/HGHQ�HQ�PHQVHQ�GLH�
ZHUN]DDP�]LMQ�LQ�KHW�1HGHUODQGVH�LMVKRFNH\�NXQQHQ�KLHU�WHUHFKW�YRRU�LQIRUPDWLH�HQ�
RQGHUVWHXQLQJ��,Q����� LV KDUG�JHZHUNW�DDQ�KHW�RYHU]LFKWHOLMNHU�HQ�XLWJHEUHLGHU�DDQELHGHQ�
YDQ�YRRUDO�SUDNWLVFKH�LQIRUPDWLH�HQ�RQGHUVWHXQLQJ��9RRU�YHUVFKLOOHQGH�GRHOJURHSHQ��]RDOV�
VFKHLGVUHFKWHUV��FRDFKHV�HQ�EHQFK�RIILFLDOV�]LMQ�LQPLGGHOV�DSDUWH�VHFWLHV�LQJHULFKW�PHW�
DDQVSUHNHQGH�QDPHQ�DOV�5HIHUHHV�&UHDVH��&RDFKHV�&RUQHU HQ�2IILFLDOV�%HQFK��

,Q������LV�GH�ZHEVLWH�ZZZ�LMQO�QO YHUGHU�XLWJHEUHLG�PHW�HHQ�VHFWLH��:HGVWULMG]DNHQ��YRRU�
ZHGVWULMGVHFUHWDULVVHQ�HQ�OHGHQDGPLQLVWUDWHXUV�

%HJLQ������LV�GH�ZHEVLWH�XLWJHEUHLG�PHW�GH�SDJLQD�)DLU 3OD\�	�5HVSHFW��

2QWZLNNHOHQ�HQ�DDQELHGHQ�VRFLDOH�PHGLD
9LD�IDFHERRN�YDQ�,-VKRFNH\�1HGHUODQG ]LMQ RQGHU�DQGHUH�QLHXZVDUWLNHOHQ�YHUVSUHLG�
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*HSODQGH�DFWLYLWHLWHQ�LQ�����
� �ORNDOH��79�XLW]HQGLQJHQ�ELM�HYHQHPHQWHQ�
� YHUPDUNWHQ�EHNHUILQDOH������������VHSWHPEHU�GHFHPEHU��
� KHW�LQ�EHHOG�EUHQJHQ�YDQ�ZHGVWULMGHQ��79�RI�LQWHUQHW��
� VWUHDPLQJ�OLYHEHHOGHQ�YDQ�ZHGVWULMGHQ�YLD�LQWHUQHW�
� YHUPDUNWHQ�FRPSHWLWLH�V���HYHQHPHQWHQ�HQ�WDOHQWRQWZLNNHOLQJ�
� YHUPDUNWHQ�,-VKRFNH\�1HGHUODQG�
� YHUPDUNWHQ�VKLUWSRVLWLHV�QDWLRQDOH�PDQQHQWHDP�
� YHUPDUNWHQ�VKLUWSRVLWLHV�QDWLRQDOH�YURXZHQWHDP�
� YHUPDUNWHQ�VKLUWSRVLWLHV�-RQJ�2UDQMH�8���
� YHUPDUNWHQ�VKLUWSRVLWLHV�-RQJ�2UDQMH�8���
� DFWLYHUHQ�YDQ�FRPPHUFLsOH�SURSRVLWLHV�ELM�HYHQHPHQWHQ�YDQ�,-VKRFNH\�1HGHUODQG�
� DFWLYHUHQ�YDQ�6RFLDO�0HGLD�DFWLYLWHLWHQ�GLH�GH�EHWURNNHQKHLG�YDQ�GH�IDQV�YHUJURWHQ�

*HUHDOLVHHUGH�DFWLYLWHLWHQ LQ�����

�/RNDOH��79�XLW]HQGLQJHQ�ELM�HYHQHPHQWHQ
,Q�GHQ�ODQGH�]LMQ�GLYHUVH�OLYHVWUHDPV�YHU]RUJG�

9HUPDUNWHQ�EHNHUILQDOH
,Q�GH�HHUVWH�KHOIW�YDQ����� LV�GH�EHNHUILQDOH���������� YHUPDUNW��,Q�GH�WZHHGH�KHOIW�YDQ�
���� LV�GH�EHNHUILQDOH���������� YHUPDUNW� 'H�WLFNHWYHUNRRS�LV�YRRU�GH�RQOLQH�YHUNRRS�ELM�
7LFNHWSRLQW�RQGHUJHEUDFKW�

6WUHDPLQJ�OLYHEHHOGHQ�YDQ�ZHGVWULMGHQ�YLD�LQWHUQHW
'H�EHNHUILQDOH�LV�LQ�IHEUXDUL����� YLD�HHQ�OLYHVWUHDP DDQ�KHW�SXEOLHN�DDQJHERGHQ��'H�ILQDOHV�
RP�KHW NDPSLRHQVFKDS�YDQ�1HGHUODQG�8����8���HQ�8���]LMQ�LQ�PDDUW����� HYHQHHQV�YLD�
HHQ�OLYHVWUHDP�DDQ�KHW�SXEOLHN�DDQJHERGHQ��'LW]HOIGH�LV�JHEHXUG�WLMGHQV�GH�ILQDOHV�YDQ�GH�
EHNHUFRPSHWLWLHV 8����8���HQ�8���LQ�QRYHPEHU������ 'LYHUVH�FOXEV�KHEEHQ�DO�GDQ�QLHW�
VWUXFWXUHHO�OLYHVWUHDPV�YDQ�KXQ�WKXLVZHGVWULMGHQ�YHU]RUJG�

9HUPDUNWHQ�FRPSHWLWLH�V���HYHQHPHQWHQ�HQ�WDOHQWRQWZLNNHOLQJ
*HGXUHQGH�KHW�VHL]RHQ���������� HQ�KHW�VHL]RHQ���������� ]LMQ�GH�ILQDOHGDJHQ�YHUPDUNW��
,Q�GH�WZHHGH KHOIW�YDQ����� LV KHW����� ,,+)�,-VKRFNH\�:.�9URXZHQ�8���'LYLVLH�,,�*URHS�$�
YHUPDUNW�

9HUPDUNWHQ�,-VKRFNH\�1HGHUODQG
+HW�LQWHUQHWSODWIRUP�VSHFLDDO�YRRU�LMVKRFNH\IDQV�ZZZ�LMVKRFNH\QHGHUODQG�QO�ZHUG�LQ������
JHERXZG��2S�GH]H�ZHEVLWH�ZRUGHQ�GDJHOLMNV�QDWLRQDOH�HQ�LQWHUQDWLRQDOH�QLHXZVEHULFKWHQ�
YRRU�GH�LMVKRFNH\IDQV�JHSXEOLFHHUG��%HVORWHQ�LV�GDW�GH�ZHEVLWH�LMVKRFNH\QHGHUODQG�QO�HQ�GH�
ZHEVLWH�QLME�QO�JHwQWHJUHHUG�]XOOHQ�ZRUGHQ�WRW�HHQ�SODWIRUP��1DDU�YHUZDFKWLQJ�]DO�GH�
LQWHJUDWLH�YRRU�DDQYDQJ�YDQ�KHW�VHL]RHQ�����������JHUHHG�]LMQ�

'H�HYHQWORJR¶V�]LMQ�RQWZRUSHQ�LQ�GH�VWLMO�YDQ�KHW�ORJR�YDQ�,-VKRFNH\�1HGHUODQG�

0HW�LMVKRFNH\�FRP��UHHGV�MDUHQODQJ�DFWLHI�RS�QLHXZVDDQERG�RYHU�GH�LMVKRFNH\VSRUW��LV�
,-VKRFNH\�1HGHUODQG�LQ������HHQ�DOOLDQWLH�DDQJHJDDQ�ZDDUELM�GH�UHGDFWHXU�-RHS�0HLMVHQ�ELM�
ZZZ�LMVKRFNH\QHGHUODQG�QO GH�FRQWHQW�YHU]RUJW�
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9HUPDUNWHQ VKLUWSRVLWLHV�QDWLRQDOH�PDQQHQWHDP
,Q�KHW�VHL]RHQ���������� HQ�KHW�VHL]RHQ���������� ]LMQ�GH�VKLUWSRVLWLHV�QDWLRQDOH�
PDQQHQWHDP�YHUPDUNW�

9HUPDUNWHQ�VKLUWSRVLWLHV�QDWLRQDOH�YURXZHQWHDP
,Q�KHW�VHL]RHQ�����������HQ�KHW�VHL]RHQ�����������]LMQ�GH�VKLUWSRVLWLHV�QDWLRQDOH�
YURXZHQWHDP�YHUPDUNW��

2YHULJH�DFWLYLWHLWHQ
2S�EDVLV�YDQ�GH�PDUNHWLQJUHFKWHQ�/RWWR�KHHIW�,-VKRFNH\�1HGHUODQG�LQ����� UHFODPH�YRRU�GH�
/RWWR�JHYRHUG�YLD�GH�ZHEVLWH��VRFLDO�PHGLD��KHW�DFWLYLWHLWHQYHUVODJ HQ�KHW�MDDUYHUVODJ�
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*HSODQGH�DFWLYLWHLWHQ�LQ�����
� YHUVWHUNHQ�EHVWXXUOLMNH�RUJDQLVDWLH�
� YHUVWHUNHQ�ZHUNRUJDQLVDWLH�
� GRRURQWZLNNHOHQ�,-VKRFNH\�1HGHUODQG�
� GRRURQWZLNNHOHQ WRSFRPSHWLWLHV�
� GRRURQWZLNNHOHQ�MHXJGFRPSHWLWLHV��FRPSHWLWLHPRGHOOHQ��
� YHUVWHUNHQ�YULMZLOOLJHUVRUJDQLVDWLH�
� VDPHQZHUNLQJ�PHW�FOXEV�HQ�LQ�KHW�ELM]RQGHU�PHW�7LOEXUJ�YDQZHJH��KHW�RS]HWWHQ�YDQ��KHW�

QDWLRQDOH�WUDLQLQJVFHQWUXP�LQ�7LOEXUJ�
� VDPHQZHUNLQJ�PHW�DQGHUH��VSRUW�RUJDQLVDWLHV�
� ELMVFKROLQJ�EHVWXXUOLMNH�RUJDQLVDWLHV�YHUHQLJLQJHQ�
� ]HOIDQDO\VH�ERQGVEHVWXXU��GHFHPEHU��
� PHWLQJ�*RHG�6SRUWEHVWXXU��GHFHPEHU��

*HUHDOLVHHUGH�DFWLYLWHLWHQ LQ�����

9HUVWHUNHQ�EHVWXXUOLMNH�RUJDQLVDWLH
+HW�ERQGVEHVWXXU�EHVWRQG LQ����� XLW HHQ�YRRU]LWWHU��YLFHYRRU]LWWHU��SHQQLQJPHHVWHU�
VHFUHWDULV��OHJDO�DIIDLUV� HQ�HHQ�EHVWXXUVOLG��VSRUWWHFKQLVFKH�]DNHQ���,Q������LV�5XXG�
9UHHPDQ�JHVWRSW�DOV�YRRU]LWWHU��LV�-DQ�+RSVWDNHQ�EHQRHPG�WRW�YRRU]LWWHU��LV�$UMDQ�YDQ�GH�
+RUVW�QDDVW�GH�IXQFWLH�YDQ�SHQQLQJPHHVWHU�EHQRHPG�WRW�YLFHYRRU]LWWHU�HQ�LV�'DQQ\�0LFROD�
YRQ�)�UVWHQUHFKW�WRW�KHW�EHVWXXU�WRHJHWUHGHQ�DOV�EHVWXXUVOLG�PDUNHWLQJ�HQ�FRPPXQLFDWLH�

6WDSSHQ�]LMQ�JH]HW�RP�HHQ�WUDQVLWLH�WH�PDNHQ�YDQ�XLWYRHUHQG�QDDU�EHOHLGVYRUPHQG�EHVWXXU��
+HW�ERQGVEHVWXXU�SODQW�MDDUOLMNV�HHQ�]HOIHYDOXDWLH�ZDDUYDQ�HHQ�VFKULIWHOLMNH�UDSSRUWDJH�]DO�
ZRUGHQ�RSJHVWHOG��+HW�ERQGVEHVWXXU�YHUJDGHUW�PDDQGHOLMNV�PHW�GH�PHGHZHUNHUV�YDQ�KHW�
ERQGVEXUHDX�ZDDUELM�JHZHUNW�ZRUGW�PHW�HHQ�VWDQGDDUGDJHQGD ZDDUELM�DOOH�NHUQDFWLYLWHLWHQ�
YDQ�GH�RUJDQLVDWLH�DDQ�GH�RUGH�NRPHQ� DOVPHGH�GH�RUJDQLVDWLHRQWZLNNHOLQJ��+HW�
ERQGVEHVWXXU�GRHW�HHQV�LQ�GH�WZHH�MDDU�GH�PHWLQJ�*RHG�6SRUWEHVWXXU��

9HUVWHUNHQ�ZHUNRUJDQLVDWLH
,Q�KHW�NDGHU�YDQ�KHW�YHUVWHUNHQ�YDQ�GH�ZHUNRUJDQLVDWLH�LV�GH ILQDQFLsOH�DGPLQLVWUDWLH�YDQ�
,-VKRFNH\�1HGHUODQG YDQDI������XLWEHVWHHG DDQ�HHQ�H[WHUQ�EXUHDX � %21'FHQWHU�
,Q�VDPHQZHUNLQJ�PHW�12&16)�LV�LQ������GRRU�HHQ�DDQWDO�VSRUWERQGHQ�ZDDURQGHU�
,-VKRFNH\�1HGHUODQG GH�6WLFKWLQJ�1HGHUODQG�6SRUW�RSJHULFKW�RP�VSRUWERQGHQ�WH�³RQW]RUJHQ´�
RS�KHW�JHELHG�YDQ�EDFN�RIILFH�WDNHQ��*HZHUNW�ZRUGW�DDQ�JH]DPHQOLMNH�VHUYLFHV�RS�KHW�JHELHG�
YDQ�&50��OHGHQDGPLQLVWUDWLH�HQ�ILQDQFLsOH DGPLQLVWUDWLH��'H�ILQDQFLsOH DGPLQLVWUDWLH�ZRUGW�LQ�
RSGUDFKW�YDQ�GH 6WLFKWLQJ�1HGHUODQG�6SRUW�XLWJHYRHUG�GRRU�%21'FHQWHU�

'RRURQWZLNNHOHQ�,-VKRFNH\�1HGHUODQG
%HVORWHQ�LV�GDW�GH�ZHEVLWH�,-VKRFNH\QHGHUODQG�QO HQ�GH�ZHEVLWH�QLME�QO�JHwQWHJUHHUG ]XOOHQ�
ZRUGHQ�WRW�HHQ�SODWIRUP��

'RRURQWZLNNHOHQ WRSFRPSHWLWLHV�
,Q�KHW�VHL]RHQ�����������]LMQ�,-VKRFNH\�1HGHUODQG�HQ�GH�.RQLQNOLMNH�%HOJLVFKH�,-VKRFNH\�
)HGHUDWLH��.%,-)��JHVWDUW�PHW�HHQ�JH]DPHQOLMNH�WRSFRPSHWLWLH��'H]H�FRPSHWLWLH�KHHIW�LQ�KHW�
VHL]RHQ�����������HQ�����������HHQ�YHUYROJ�JHNUHJHQ��

2S��� QRYHPEHU������KHEEHQ�GH�1HGHUODQGVH�WHDPV�LQ�GH�2EHUOLJD��%H1H�/HDJXH�HQ�
(HUVWH�GLYLVLH�VDPHQ�DIJHVSURNHQ�GDW�RP�HHQ�JH]RQGH�DPELWLH�YRRU�KHW�1HGHUODQGVH�
LMVKRFNH\�WH�NXQQHQ�EHSDOHQ��KHW�HHUVW�QRGLJ�LV�RP�LHGHUV�DPELWLH�HQ��RQ�PRJHOLMNKHGHQ�LQ�
NDDUW�WH�EUHQJHQ��2RN�LV�DIJHVSURNHQ�GDW�,-VKRFNH\�1HGHUODQG�GDDUYRRU�HHQ�RQGHU]RHN�]DO�
RSVWHOOHQ��
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,Q�GHFHPEHU������LV�HHQ�OLQN�QDDU�HHQ�HQTXrWH�YHU]RQGHQ�PHW�HHQ�DDQWDO�YUDJHQ�GLH�YDQ�
EHODQJ�]LMQ�RP�GH�UHOHYDQWH�YHUVFKLOOHQ�HQ�RYHUHHQNRPVWHQ�YDQ�GH�WHDPV�WH�NXQQHQ�
EHSDOHQ��'H�YUDJHQ�JDDQ�RYHU�GH�KXLGLJH�VLWXDWLH�HQ�RYHU�GH�JHZHQVWH�WRHNRPVWLJH�VLWXDWLH�

0HW�GH�LQSXW�YDQ�GH�HQTXrWH�HQ�GDDURSYROJHQG�LQGLYLGXHOH�JHVSUHNNHQ�EUHQJHQ�ZH�GH�
DPELWLHV�LQ�NDDUW��1D�GH�LQYHQWDULVDWLH�ZRUGW�LQ������HHQ�JH]DPHQOLMNH�ELMHHQNRPVW JHSODQG�
RP�GH�UHVXOWDWHQ�YDQ�KHW�DPELWLHRQGHU]RHN�WH�EHVSUHNHQ��ZDDUELM�,-VKRFNH\�1HGHUODQG�HHQ�
YRRU]HW�]DO�SUHVHQWHUHQ�YDQ�GH�LGHHsQ�YDQ�,-VKRFNH\�1HGHUODQG�

'RRURQWZLNNHOHQ�MHXJGFRPSHWLWLHV
,Q�KHW�YRRUMDDUVRYHUOHJ�YDQ������LV�GH�FRPSHWLWLHRS]HW�YDQ�GH�MHXJGFRPSHWLWLHV�EHVSURNHQ�
ZDDUELM�HHQ�8������HHQ�8�����GH�8��� HQ�GH�8���FRPSHWLWLH�LQ�HHQ�DQGHUH�IRUPDW�]LMQ�
YDVWJHVWHOG��,Q�KHW�YRRUMDDUVRYHUOHJ�YDQ������LV�EHVORWHQ�RP�GH�QLHXZH�IRUPDW�WH�
KDQGKDYHQ�

9HUVWHUNHQ�YULMZLOOLJHUVRUJDQLVDWLH
,Q�KHW�NDGHU�YDQ KHW�YHUVWHUNHQ�YDQ�GH�YULMZLOOLJHUVRUJDQLVDWLH�ZRUGW�YRRUWGXUHQG�JHZHUNW�DDQ�
HHQ�KDQGERHN�YRRU�WHDPEHJHOHLGHUV�YDQ�QDWLRQDOH�WHDPV�

6DPHQZHUNLQJ�PHW�DQGHUH��VSRUW�RUJDQLVDWLHV
,Q�KHW�NDGHU�YDQ�RUJDQLVDWLHRQWZLNNHOLQJ�]RHNW�,-VKRFNH\�1HGHUODQG�YRRUWGXUHQG�
VDPHQZHUNLQJVSDUWQHUV�WHQ HLQGH�GH�LMVKRFNH\VSRUW�RS�HHQ�KRJHU�SODQ�WH�EUHQJHQ�

9RRU�GH�XLWYRHULQJ�YDQ�KHW�EUDQGLQJ� HQ�PDUNHWLQJFRQFHSW �,-VKRFNH\�1HGHUODQG� ]LMQ�
H[WHUQH�VSRUWPDUNHWLQJEXUHDXV �%XUHDX�7RXFKp�WRW�MXQL��������HHQ�PHGLDSDUWQHU�HQ�
VSRUWPDUNHWLQJ�HQ�FRPPXQLFDWLH�VWDJLDLUHV�LQJH]HW��

,-VKRFNH\�1HGHUODQG�ULFKW�]LFK�PHGH�RS KHW�LQWHQVLYHUHQ�YDQ�GH�VDPHQZHUNLQJ�PHW�H[WHUQH�
VWDNHKROGHUV��2S�QDWLRQDDO�YODN�EHQRHPHQ�ZH��VSRQVRUV��PHGLD��ZDDURQGHU�JHVSUHNNHQ�PHW�
PHGLDSDUWQHUV�RP�LMVKRFNH\�ZHHU�RS�WY�WH�NULMJHQ�HQ�JHVSUHNNHQ�PHW�SDUWQHUV�YRRU�
OLYHVWUHDPV���IDQV��DFWLYLWHLWHQNDOHQGHU�� VRFLDO�PHGLD�� PHUFKDQGLVH���RYHUOHJJHQ�PHW�GH�
RYHUKHLG��RYHUOHJJHQ�PHW�GH�LMVEDQHQ��RYHUOHJJHQ�PHW�FROOHJD�VSRUWERQGHQ��HHQ�JRHGH�
UHODWLH�PHW�12&16)��2S�LQWHUQDWLRQDDO�YODN�EHQRHPHQ�ZH��HHQ�JRHGH�UHODWLH�PHW�,,+)�HQ�
GH�FRQWDFWHQ�PHW�GH�RYHULJH�ODQGHOLMNH�LMVKRFNH\ERQGHQ�PHW�QDPH�RP�YDQ�JURWH�ODQGHQ�
NHQQLV�RYHU�WH�QHPHQ�

,-VKRFNH\�1HGHUODQG�LV�VLQGV�VHSWHPEHU������JHKXLVYHVW�LQ�7LOEXUJ��,Q�JHVSUHNNHQ�
YRRUDIJDDQGH�DDQ�GH�EHVOLVVLQJ�YDQ�KHW�ERQGVEHVWXXU�YDQ�,-VKRFNH\�1HGHUODQG�HQ�
YHUWHJHQZRRUGLJHUV�YDQ�GH�*HPHHQWH�7LOEXUJ�ZHUG�GRRU�GH�JHPHHQWH�7LOEXUJ�GH�DPELWLH�
XLWJHVSURNHQ�RP�KpW�LMVKRFNH\FHQWUXP�LQ�1HGHUODQG�WH�ZRUGHQ��'LW�UHVXOWHHUGH�LQ�GH�
YHUKXL]LQJ�YDQ�]RZHO�KHW�ERQGVEXUHDX�DOV�KHW�QDWLRQDOH�LMVKRFNH\WUDLQLQJVFHQWUXP�YDQ�
(LQGKRYHQ�QDDU�7LOEXUJ�

%LMVFKROHQ EHVWXXUOLMNH�RUJDQLVDWLHV�YHUHQLJLQJHQ
7HU�RQGHUVWHXQLQJ�YDQ�KHW�YHUJURWHQ�YDQ�GH�LQYORHGVIHHU�YDQ�YHUHQLJLQJVEHVWXXUGHUV��
ELMYRRUEHHOG�RS�JHZHQVW�VSRUWLHI�HQ�UHVSHFWYRO�JHGUDJ�ELQQHQ�KXQ�YHUHQLJLQJ��NXQQHQ�
]HOIUHIOHFWLH�HQ�KHW�DDQELHGHQ�YDQ�HHQ�LQVWUXPHQWDULXP�HIIHFW�KHEEHQ��+LHUELM�ZRUGW�JHIRFXVW�
RS�GH�ULFKWLQJJHYHQGH�HQ�VWXUHQGH�IXQFWLH�YDQ�GH�EHVWXXUGHU��

,QULFKWHQ�SODWIRUPV�WRSFRPSHWLWLHV��WHFKQLVFKH�]DNHQ�HQ�VSRUWVWLPXOHULQJ
,-VKRFNH\�1HGHUODQG NHQW�HHQ�WHFKQLVFK�SODWIRUP�PHW�GH�WHFKQLVFKH�FR|UGLQDWRUHQ�YDQ�GH�
FOXEV HQ�HHQ�SODWIRUP�VSRUWVWLPXOHULQJ�ZDDULQ�ZHUYLQJVFR|UGLQDWRUHQ�YDQ�GH�FOXEV�DFWLHI�]LMQ��
'H�EHWUHIIHQGH�SODWIRUPV�KHEEHQ�LHGHU�HHQ�GXLGHOLMNH�RSGUDFKW��+HW�WHFKQLVFK�SODWIRUP�HQ�
SODWIRUP�VSRUWVWLPXOHULQJ�ZRUGHQ�JHRUJDQLVHHUG�HQ�LQKRXGHOLMN�JHWURNNHQ�GRRU�GH�WHFKQLVFK�
GLUHFWHXU��'H�GRHOVWHOOLQJ�YDQ�KHW�WHFKQLVFK�SODWIRUP�LV�RP�WH�NRPHQ�WRW�XQLIRUPLWHLW�YDQ�
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VSRUWWHFKQLVFK�EHOHLG��ZDDUELM�GH�WHDPRIILFLDOV�RSJHOHLG�]LMQ�HQ�HHQ�GLUHFW�VDPHQVSHO�
SODDWVYLQGW�RS�KHW�JHELHG�YDQ�WDOHQWKHUNHQQLQJ�HQ�WDOHQWRQWZLNNHOLQJ��'H�GRHOVWHOOLQJ�YDQ�KHW�
SODWIRUP�VSRUWVWLPXOHULQJ�LV�RP�]RYHHO�PRJHOLMN�OHGHQZHUYLQJVDFWLYLWHLWHQ�WH�RQGHUQHPHQ��'H�
WHFKQLVFK�GLUHFWHXU�RUJDQLVHHUW�WHYHQV�FRDFKSODWIRUPV�PHW�ERQGVFRDFKHV�HQ�FOXEFRDFKHV�
PHW�DOV�GRHO�XQLIRUPLWHLW�LQ�KHW�WH�YROJHQ�VSRUWWHFKQLVFK�EHOHLG�WH�EHZHUNVWHOOLJHQ� 'H�
JHQRHPGH�SODWIRUPV�KHEEHQ�HHQ�IXQFWLH�RS�NHQQLVGHOLQJ�YDQ�HQ�WXVVHQ�EHWURNNHQHQ��HHQ�
IXQFWLH�RS�EHOHLGVYRRUEHUHLGLQJ�F�T��DGYLVHULQJ�HQ�HHQ�IXQFWLH�RS�LPSOHPHQWDWLH�YDQ�EHOHLG�

=HOIDQDO\VH�ERQGVEHVWXXU
12&16)�JHHIW�LQ�KDDU�µVWDUWGRFXPHQW�EHVWXXUVHYDOXDWLH¶��������KHW�YROJHQGH�DDQ�
(HQ�JRHG�EHVWXXU�LV�EHUHLG�RP�FRQWLQX�LQ�GH�VSLHJHO�WH�NLMNHQ�PHW�DOV�GRHO�KHW�IXQFWLRQHUHQ�
HQ�SUHVWHUHQ�YDQ�GH�VSRUWERQG�WH�YHUEHWHUHQ��9DQGDDU�GH�YHUSOLFKWLQJ YDQXLW�12&16)�RP�
HHQ�SURFHV�YDQ�]HOIHYDOXDWLH�RS�WH�]HWWHQ��+RH HHQ�EHVWXXU�GLW�SURFHV�LQYXOW�LV�KDDU�HLJHQ�
YHUDQWZRRUGHOLMNKHLG�

+HW�EHVWXXU�YDQ�,-VKRFNH\�1HGHUODQG�RQGHUVFKULMIW�GLW�XLWJDQJVSXQW�WHQ�DDQ]LHQ�YDQ�
EHVWXUHQ�HQ�KHHIW�GDDURP�LQ�GH�SHULRGH�GHFHPEHU������ PDDUW������HHQ�]HOIHYDOXDWLH�
XLWJHYRHUG��'H]H�HHUVWH�JHVWUXFWXUHHUGH�]HOIHYDOXDWLH�LV�PHGH�JHEDVHHUG�RS�KHW�JHQRHPGH�
µVWDUWGRFXPHQW�EHVWXXUVHYDOXDWLH¶�YDQ�12&16)��

1D�HHQ�VFKULIWHOLMNH�LQGLYLGXHOH�]HOIHYDOXDWLH��]LMQ�GH�UHVXOWDWHQ�GDDUYDQ�JH]DPHQOLMN�LQ�KHW�
EHVWXXU�EHVSURNHQ��'H]H�EHVSUHNLQJ�KHHIW�JHOHLG�WRW�HHQ�DFWLHSODQ�RP�HQNHOH�UHOHYDQWH�
WKHPD¶V�XLW�GH�]HOIHYDOXDWLH�DDQ�WH�SDNNHQ��5HOHYDQWH�GHOHQ�YDQ�GH�XLWNRPVW�YDQ�GH�
]HOIHYDOXDWLH�ZRUGHQ�EHVSURNHQ�PHW�KHW�EXUHDX�HQ�JHFRPPXQLFHHUG�PHW�RQ]H�DFKWHUEDQ�
HQ�RI�12&16)��

7LMGHQV�GH�DOJHPHQH�YHUJDGHULQJ�RS�GLQVGDJ����GHFHPEHU����� LV�GH�]HOIHYDOXDWLH�YDQ�KHW�
ERQGVEHVWXXU�PHW�GH�OHGHQ�EHVSURNHQ�HQ�LV�GH�]HOIHYDOXDWLH�PHWKRGH�DDQJHERGHQ�DDQ�GH�
OHGHQ���

,Q�MXQL������LV�WLMGHQV�HHQ�EUDLQVWRUPVHVVLH�ELQQHQ�KHW�ERQGVEHVWXXU�HHQ�SRUWHIHXLOOH�
YHUGHOLQJ�JHPDDNW HQ�LV�EHVSURNHQ�ZHONH�QLHXZH�FRPPLVVLHV�ZRUGHQ�LQJHULFKW��0HW�GH�
WRHWUHGLQJ YDQ�'DQQ\�0LFROD�YRQ�)�UVWHQUHFKW�DOV�EHVWXXUVOLG�PDUNHWLQJ�	�FRPPXQLFDWLH�LQ�
KHW�ERQGVEHVWXXU�LV�GH�SRUWHIHXLOOHYHUGHOLQJ�SHU�RNWREHU������DDQJHSDVW��

3HU�SRUWHIHXLOOH�ZRUGW�HHUVW�LQ�NDDUW�JHEUDFKW�ZDW�GH�SRUWHIHXLOOH�LQKRXGW��ZHONH�UHVXOWDWHQ�
ZRUGHQ�QDJHVWUHHIG�HQ�ZHONH�DFWLYLWHLWHQ�]LMQ�RI�ZRUGHQ�XLWJHYRHUG�

3HU�QLHXZH�FRPPLVVLH�ZRUGW�HHUVW�GRRU�GH�SRUWHIHXLOOHKRXGHUV�LQ�NDDUW�JHEUDFKW�ZHONH�
GRHOHQ�UHVXOWDWHQ HQ�DFWLYLWHLWHQ�ZRUGHQ�QDJHVWUHHIG�RS�EDVLV�ZDDUYDQ�FRPPLVVLHOHGHQ�
ZRUGHQ�DDQJHWURNNHQ��

,Q�GH�WZHHGH�KHOIW�YDQ������]DO�RSQLHXZ�ELQQHQ�GH�KXLGLJH�VDPHQVWHOOLQJ�YDQ�KHW�
ERQGVEHVWXXU�HHQ�]HOIHYDOXDWLH ZRUGHQ�XLWJHYRHUG��

0HWLQJ�*RHG�6SRUWEHVWXXU
,Q�GHFHPEHU������KHHIW�KHW�ERQGVEHVWXXU�GH�PHWLQJ�FRGH�*RHG�6SRUWEHVWXXU�LQJHYXOG� 'H�
PHWLQJ ]DO�RSQLHXZ�LQ����� JHEHXUHQ�

6FDQ�WXFKWUHFKW
,Q����� KHHIW�GH�VHFUHWDULV��OHJDO�DIIDLUV��GH�VFDQ�WXFKWUHFKW�LQJHYXOG��+HW�UHVXOWDDW�YDQ�GH�
VFDQ�WXFKWUHFKW�LV�LQWHUQ�JHGHHOG��

,Q�KHW�NDGHU YDQ�VHNVXHOH�LQWLPLGDWLH�HQ�GRSLQJ]DNHQ�LV�,-VKRFNH\�1HGHUODQG�DDQJHVORWHQ�ELM�
KHW�,QVWLWXXW�6SRUWUHFKWVSUDDN��
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,Q�KHW�NDGHU�YDQ�DOJHPHHQ�WXFKWUHFKW�KHHIW�,-VKRFNH\�1HGHUODQG�LQ�KHW�WXFKWUHJOHPHQW�GH�
WXFKWUHJHOLQJ�JHVWDQGDDUGLVHHUGH�DIGRHQLQJ�RSJHQRPHQ�ZDDUELM�RS�EDVLV�YDQ�0DWFK�
3HQDOWLHV�HQ�*DPH�0LVFRQGXFW�3HQDOWLHV�DXWRPDWLVFKH�VWUDIIHQ�ZRUGHQ�RSJHOHJG��'DDUQDDVW�
NXQQHQ�]DNHQ�ZRUGHQ�YRRUJHOHJG�DDQ�GH�WXFKWFRPPLVVLH�YRRU�HYHQWXHOH��DDQYXOOHQGH��
PDDWUHJHOHQ��

,-VKRFNH\�1HGHUODQG�NHQW HHQ�RSHQEDDU�DDQNODJHU��'H�RSHQEDDU�DDQNODJHU�KHHIW�WRW�WDDN��
HQ�LV�GDDUWRH�EHYRHJG�� RP�GDDU�ZDDU�GH�VWDWXWHQ�HQ�UHJOHPHQWHQ�YDQ�,-VKRFNH\�1HGHUODQG
YRRU]LHQ�LQ�WDNHQ�YDQ�KHW�ERQGVEHVWXXU�LQ]DNH�WXFKWUHFKWHOLMN�RQGHU]RHN�HQ�WXFKWUHFKWHOLMNH�
YHUYROJLQJ�GH]H�WDNHQ�QDPHQV�KHW�ERQGVEHVWXXU�XLW�WH�RHIHQHQ�

6FKHLGVUHFKWHUV�ZRUGHQ�YDQXLW�,-VKRFNH\�1HGHUODQG�VWHHGV�ELMJHVFKRROG�RP�LQFLGHQWHQ�WH�
KHUNHQQHQ�HQ�WH�UDSSRUWHUHQ��'H]H�LQFLGHQWHQ�ZRUGHQ�QD�WXVVHQNRPVW�YDQ�GH�RSHQEDDU�
DDQNODJHU�DDQ�GH�WXFKWFRPPLVVLH�WHU�EHRRUGHOLQJ�YRRUJHOHJG��

'H�WXFKWFRPPLVVLH�VWHOW�MDDUOLMNV�HHQ�VHL]RHQVYHUVODJ�RS�GDW�LQWHUQ�ZRUGW�JHGHHOG��

,-VKRFNH\�1HGHUODQG�KHHIW�HHQ�VWDJLDLUH�DDQJHWURNNHQ�GLH�HLQG������LV�JHVWDUW�PHW�HHQ�
RQGHU]RHN�QDDU�KHW�VSRUWUHFKW�ELQQHQ�,-VKRFNH\�1HGHUODQG��'H]H�VWDJLDLUH�KHHIW LQ������KHW�
EHURHSVSURGXFW�=HOIHYDOXDWLH�WXFKWRUJDQHQ�,-VKRFNH\�1HGHUODQG�RSJHOHYHUG��

,-VKRFNH\�1HGHUODQG�LV�HLQG������JHVWDUW�PHW�HHQ�ZHUNJURHS�)DLU 3OD\�	�5HVSHFW��'H�
ZHUNJURHS�KHHIW�JHZHUNW�DDQ�HHQ�SURPRWLHFDPSDJQH�)DLU 3OD\�	�5HVSHFW��'H�
SURPRWLHFDPSDJQH�)DLU 3OD\�	�5HVSHFW�LV�JHODQFHHUG�WLMGHQV�GH�HLJHQ�:HHN�YDQ�)DLU 3OD\�	�
5HVSHFW ������1DDVW�KHW�RQWZHUS�YDQ�HHQ�ORJR�HQ�KHW�YHUVSUHLGHQ�YDQ�SURPRWLHPDWHULDOHQ�
�ZDDURQGHU�HHQ�VWLFNHU�HQ�HHQ�SRVWHU��LV�HHQ�ZHESDJLQD�)DLU 3OD\�	�5HVSHFW�JHRSHQG�HQ�
KHHIW�,-VKRFNH\�1HGHUODQG�HHQ�FHQWUDDO�PHOGSXQW�YRRU�LQFLGHQWHQ�RQWZLNNHOG��+LHUYRRU�LV�
HHQ�GRFXPHQW�3URFHGXUH�HQ�JHEUXLNVDDQZLM]LQJHQ�RSJHVWHOG�HQ�JHSXEOLFHHUG��



,-VKRFNH\�1HGHUODQG
$FWLYLWHLWHQYHUVODJ�����

��

%,-/$*(��/('(1$$17$//(1��9(5(1,*,1*(1�(1�.$'(5

/HGHQDDQWDOOHQ

9URXZHQ 0DQQHQ 7RWDDO

���� ���� ���� ���� ���� ���� ���� ���� ����

7RW����MDDU ��� ��� ��� ���� ���� ���� ���� ���� ����

9DQDI����
MDDU

��� ��� ��� ���� ���� ���� ���� ���� ����

7RWDDO ��� ��� ��� ���� ���� ���� ���� ���� ����

$DQWDOOHQ�YHUHQLJLQJHQ

���� ���� ���� ���� ���� ����

,-VKRFNH\FOXEV �� �� �� �� �� ��

µ/RVVH¶�LMVKRFNH\WHDPV �� �� �� �� �� ��

7RWDDO �� �� �� �� �� ��

'H�LMVKRFNH\FOXEV�]LMQ�LQ�$ONPDDU��$PVWHUGDP��%UHGD��'HQ�+DDJ��'RUGUHFKW��(LQGKRYHQ��
(QVFKHGH��*HOHHQ��*URQLQJHQ��+HHUHQYHHQ��µV�+HUWRJHQERVFK��+RRUQ��/HHXZDUGHQ��/HLGHQ��
1LMPHJHQ��7LOEXUJ��8WUHFKW�HQ�=RHWHUPHHU���,Q�HHQ�DDQWDO�SODDWVHQ�]LMQ�GH�DFWLYLWHLWHQ�RS�KHW�
JHELHG�YDQ�WRS�FOXE�LMVKRFNH\�LQ�HHQ�DSDUWH�VWLFKWLQJ�RQGHUJHEUDFKW�HQ�KHW�NRPW�YRRU�GDW�
HHQ�GHUJHOLMNH�VWLFKWLQJ�GDQ�RRN�DSDUW�OLG�LV�YDQ�,-VKRFNH\�1HGHUODQG���1DDVW�GH�JHQRHPGH�
LMVKRFNH\FOXEV�]LMQ��� µORVVH¶��UHFUHDWLHYH��WHDPV�DOV�FRQWUDFWDQW�DDQ�,-VKRFNH\�1HGHUODQG
YHUERQGHQ�

.DGHU �RQEH]ROGLJG�

9URXZHQ 0DQQHQ 7RWDDO

���� ���� ����

%HVWXXU�HQ�FRPPLVVLHV�ODQGHOLMN�QLYHDX � �� ��

%HVWXUHQ�YHUHQLJLQJVQLYHDX �� �� ���

%HJHOHLGHUV�QDWLRQDOH�WHDPV��H[FO��ERQGVFRDFKHV� � �� ��

6FKHLGVUHFKWHUV�ODQGHOLMN�QLYHDX �� �� ���

7RWDDO �� ��� ���

%RQGVEHVWXXU

5XXG�95((0$1 9RRU]LWWHU �WRW���MXQL������

-DQ�+2367$.(1 9RRU]LWWHU��YDQDI����RNWREHU������

-DQ�+2367$.(1 9LFHYRRU]LWWHU �WRW����RNWREHU������

$UMDQ�9$1�'(5 +2567
3HQQLQJPHHVWHU� YLFHYRRU]LWWHU��YDQDI ���
QRYHPEHU������

/HRQLGDV�3$.26 VHFUHWDULV�MXULGLVFKH�]DNHQ

5RELQ�'(�952('( EHVWXXUVOLG�VSRUWWHFKQLVFKH�]DNHQ

'DQQ\�0,&2/$�921�)h567(15(&+7
%HVWXXUVOLG�PDUNHWLQJ�	�FRPPXQLFDWLH �YDQDI����
RNWREHU������
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%RQGVEXUHDX

5RE�9$1 5,-6:,-. DOJHPHHQ�GLUHFWHXU �����IWH�

7KHR�9$1 *(5:(1 WHFKQLVFK�GLUHFWHXU������IWH��

:LOPD�2/,-+2(. RIILFH�PDQDJHU������IWH�

6RQMD�9$1 +(7(5(1 FR|UGLQDWRU�VSRUW�	�HYHQWV ����� IWH�

%RQGVFRDFKHV����������

'RXJ�0$621 FRDFK�QDWLRQDDO�PDQQHQWHDP�

0LNH�1$621 DVVLVWHQW�FRDFK�QDWLRQDDO�PDQQHQWHDP�

%RKXVODY�68%5 DVVLVWHQW�FRDFK�QDWLRQDDO�PDQQHQWHDP

-RVK�0,=(5(. DVVLVWHQW�FRDFK�QDWLRQDDO�PDQQHQWHDP

-RHS�)5$1.( FRDFK�QDWLRQDDO�YURXZHQWHDP

1DQF\�9$1�'(5�/,1'(1 DVVLVWHQW�FRDFK�QDWLRQDDO�YURXZHQWHDP

7KHR�9$1 *(5:(1 FRDFK�-RQJ�2UDQMH�8��

:LO�=:$57+2(' DVVLVWHQW�FRDFK�-RQJ�2UDQMH�8��

-HIIUH\�9$1�,(56(/ FRDFK�-RQJ�2UDQMH�8��

'HQQLV�7(1�%2..(/ DVVLVWHQW�FRDFK�-RQJ�2UDQMH�8��

$OI�3+,/,33(1 FRDFK�-RQJ�2UDQMH�YURXZHQ�8��

0\UWKH�0$57(16 DVVLVWHQW�FRDFK�-RQJ�2UDQMH�YURXZHQ�8��

$P\�/\QQ�02256 DVVLVWHQW�FRDFK�-RQJ�2UDQMH�YURXZHQ�8��

&ODXGLD�9$1�/((8:(1 JRDOLH�FRDFK�-RQJ�2UDQMH�YURXZHQ�8��

-RVK�0,=(5(. FRDFK�-RQJ�2UDQMH�8��

0LNH�1$621 FRDFK�-RQJ�2UDQMH�8��

6WHIDQ�&2//$5' FRDFK�7DOHQWHQWHDP�8��

-DQXV]�-$1,.2:6., FRDFK�7DOHQWHQWHDP�8��

%RUNH�(5$'(6 JRDOLHFRDFK�7DOHQWHQWHDP�8��

3DWULFN�12%/(66( FRDFK�7DOHQWHQWHDP�8��

0DDUWHQ�5(170((67(5 FRDFK�7DOHQWHQWHDP�8��

-DVSHU�0$$66(1 JRDOLHFRDFK�7DOHQWHQWHDP�8��
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%RQGVFRDFKHV����������

'RXJ�0$621 FRDFK�QDWLRQDDO�PDQQHQWHDP�

0LNH�1$621 DVVLVWHQW�FRDFK�QDWLRQDDO�PDQQHQWHDP�

%RKXVODY�68%5 DVVLVWHQW�FRDFK�QDWLRQDDO�PDQQHQWHDP

-RVK�0,=(5(. DVVLVWHQW�FRDFK�QDWLRQDDO�PDQQHQWHDP

-RHS�)5$1.( FRDFK�QDWLRQDDO�YURXZHQWHDP

1DQF\�9$1�'(5�/,1'(1 DVVLVWHQW�FRDFK�QDWLRQDDO�YURXZHQWHDP

5RZDQ�'(/,/ JRDOLHFRDFK�QDWLRQDDO�YURXZHQWHDP

7KHR�9$1�*(5:(1 FRDFK�-RQJ�2UDQMH�8��

:LO�=:$57+2(' DVVLVWHQW�FRDFK�-RQJ�2UDQMH�8��

'HQQLV�7(1�%2..(/ FRDFK�-RQJ�2UDQMH�8��

/HR�9$1�'(1�7+,//$57 FRDFK�-RQJ�2UDQMH�8��

0\UWKH�0$57(16 FRDFK�-RQJ�2UDQMH�YURXZHQ�8��

$P\�/\QQ�02256 DVVLVWHQW�FRDFK�-RQJ�2UDQMH�YURXZHQ�8��

&ORs�.(,-=(5 DVVLVWHQW�FRDFK�-RQJ�2UDQMH�YURXZHQ�8��

-RVK�0,=(5(. FRDFK�-RQJ�2UDQMH�8��

0LNH�1$621 FRDFK�-RQJ�2UDQMH�8��

)UDQN�9(567((* FRDFK�-RQJ�2UDQMH�8��

6WHIDQ�&2//$5' FRDFK�7DOHQWHQWHDP�8��

-DQXV]�-$1,.2:6., FRDFK�7DOHQWHQWHDP�8��

%RUNH�(5$'(6 JRDOLHFRDFK�7DOHQWHQWHDP�8��

3DWULFN�12%/(66( FRDFK�7DOHQWHQWHDP�8��

0DDUWHQ�5(170((67(5 FRDFK�7DOHQWHQWHDP�8��

-DVSHU�0$$66(1 JRDOLHFRDFK�7DOHQWHQWHDP�8��
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&RPSHWLWLHFRPPLVVLH

5RE�9$1�5,-6:,-. FRPSHWLWLHOHLGHU�(HUVWH�GLYLVLH �WRW�MXQL������

7KHR 9$1�*(5:(1
FRPSHWLWLHOHLGHU�(HUVWH�GLYLVLH��YDQDI�MXQL�������HQ�
8���

0DUOLHV�*2(66(16 FRPSHWLWLHOHLGHU�8����8����8���HQ�YURXZHQGLYLVLH

(GZDUG�.257
FRPSHWLWLHOHLGHU�7ZHHGH��'HUGH��9LMIGH�HQ�
VWXGHQWHQGLYLVLH

6RQMD�9$1 +(7(5(1 FRPSHWLWLHOHLGHU�9LHUGH�GLYLVLH��MXQLRUHQ HQ�8���8�

6FKHLGVUHFKWHUVFRPPLVVLH

3DXO�'(�%5$%$1'(5 UHIHUHH�LQ�FKLHI��DIJHWUHGHQ�LQ������

3DWULFN�9$1�'(�:,-*(57 UHIHUHH�LQ�FKLHI��DIJHWUHGHQ�LQ������

0DUWLQ�'(�:,/'( UHIHUHH�LQ�FKLHI��DDQJHWUHGHQ�LQ������

5HLMQRXG�.2(/(0(,- OLG

'LFN�3$66&+,(5 OLG

3DWULFN�9$1�'(�:,-*(57 OLG

-XUL�'(�:,7 OLG

'HEE\�+(1*67 OLG

7XFKWFRPPLVVLH

0U��0��',-.675$ YRRU]LWWHU

0U��)�&�7��'2%%(/$$5 YLFH�YRRU]LWWHU

+�0��'$0( OLG

'��+(1*67 OLG

5�0�8��-21.0$16 OLG

:��7$0%2(5 OLG

&RPPLVVLH�YDQ�%HURHS

0U��3�3��52866($8 YRRU]LWWHU

0U��$��/(,-6(1 OLG

0U��-��0$1'(56 OLG

0U��:��6&+1,7=/(5�675,-%26 OLG

&ROOHJH�YDQ�$UELWHUV�/LMVW�$

0U��-�$��%2(57-(6 OLG

0U��-�&��9$1�'(5�+22)7 OLG

0U��*�-�+��+287=$*(56 OLG

0U��:��9$1�+8/7(1 OLG

&ROOHJH�YDQ�$UELWHUV�/LMVW�%

$�(�7K��%(8/,1. OLG
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)LQDQFLsOH�FRPPLVVLH

%HQ�52%(56 OLG

+DUU\�9/$$5',1*(5%52(. OLG

0HGLVFKH�FRPPLVVLH

-HDQ�'5,(66(1��0' YRRU]LWWHU

)UDQN�%$$59(/' DGYLVHXU

5REEHUW�*2''$5' OLG

5LFKDUG�9$1�'(/)7 OLG

/LFHQWLHFRPPLVVLH

'U��0U��6�)�+��-(//,1*+$86 YRRU]LWWHU

'�%�&��&217=e DGYLVHXU

'UV��-��9$1�'21*(1 OLG

-�$�-��'(�*5(() OLG

7RHWVLQJVFRPPLVVLH

7KHR�9$1�*(5:(1 OLG

)UDQV�-R]HI�%(&; OLG

5LFDUGR�08//(5 OLG

&RPPLVVLH�VWDWLVWLHNYHUZHUNLQJ

-DQ�.(5.+2) YRRU]LWWHU

5XXG�%58,-1(67(,-1 OLG

-RKQ�'(1�(1*(/6( OLG

(GZDUG�.257 OLG

-RHUL�/221(1 OLG

0DUOLHV *2(66(16 OLG

5HQQLH�6&+8850$1 OLG

*HQHHVPLGGHOHQ�'LVSHQVDWLH�6SRUWHU�FRPPLVVLH��*'6�FRPPLVVLH�

(G�+(1'5,.6 OLG

/HR�+((5( OLG

0DUMRQ�9$1�(,-6'(1�%(66(/,1* OLG

+DQV�,1�¶7 9((1 OLG

-DQ�+22*67((1 OLG

+DQV�92567(9(/' OLG

(GZLQ�*2('+$57 OLG

+XLE�3/(03(5 OLG

+DQV�.(,=(5 OLG

+DQV�-XUJHQ�0$*(5 OLG
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