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� � 1DYQ�  
   'DQVN�6WnOLQVWLWXW 
 � � � )RUPnO�   - $W�VDPOH�DOOH��GHU�LQWHUHVVHUHU�VLJ�IRU�VWnO�L�GHQ�KHQVLJW�DW�IRUPLGOH�NHQGVNDEHW�WLO�    VWnOHWV�DOVLGLJH�DQYHQGHOVHVPXOLJKHGHU�  �  - $W�IUHPPH�YLGHQVNDEHOLJH��WHNQRORJLVNH�RJ�XGGDQQHOVHVP VVLJH�IRUPnO�VDPW�XG- I¡UH�LQIRUPDWLRQVYLUNVRPKHG�  �  - $W�HWDEOHUH�NRQWDNWHU�WLO�QDWLRQDOH�RJ�LQWHUQDWLRQDOH�LQVWLWXWWHU�RJ�LQWHUHVVH-    RUJDQLVDWLRQHU�P�Y��    VDPW�Y UH�HW�I OOHV�RUJDQ�YHG�NRQWDNW�WLO�RIIHQWOLJKHGHQ��RIIHQWOLJH�P\QGLJKHGHU�� RSLQLRQVGDQQHQGH�JUXSSHU��XGYDOJ��VHOVNDEHU�P�Y���GHU�VN¡QQHV�DW�KDYH�EHW\GQLQJ� IRU�VWnOHWV�XGYLNOLQJ�RJ�DQYHQGHOVH�  �� � � 2SWDJHOVH� 
   6RP�PHGOHP�DI�,QVWLWXWWHW�NDQ�RSWDJHV�YLUNVRPKHGHU��LQVWLWXWLRQHU�RJ�SHUVRQHU�� GHU�LQWHUHVVHUHU�VLJ�IRU�VWnO�RJ�GHWV�DQYHQGHOVH�  �   $QPRGQLQJ�RP�RSWDJHOVH�L�,QVWLWXWWHW�VWLOHV�WLO�EHVW\UHOVHQ�  �   2SWDJHOVH�L�,QVWLWXWWHW�RJ�SODFHULQJ�L�NRQWLQJHQWJUXSSH�DIJ¡UHV�DI�EHVW\UHOVHQ�   � � .RQWLQJHQW� 
   'HW�nUOLJH�NRQWLQJHQW�IDVWV WWHV�DI�GHQ�RUGLQ UH�JHQHUDOIRUVDPOLQJ� 
 �   *UXSSH�$ 3HUVRQPHGOHPPHU      ����VWHPPH    *UXSSH�% 9LUNVRPKHGHU�PHG��-���IXOGWLGVDQVDWWH�   ����VWHPPHU    *UXSSH�& 9LUNVRPKHGHU�PHG���-���IXOGWLGVDQVDWWH       VDPW�JURVVLVWHU       ����VWHPPHU    *UXSSH�' 9LUNVRPKHGHU�PHG���-����IXOGWLGVDQVDWWH�  ����VWHPPHU    *UXSSH�( 9LUNVRPKHGHU�PHG����-����IXOGWLGVDQVDWWH  ����VWHPPHU    *UXSSH�) 9LUNVRPKHGHU�PHG�RYHU�����IXOGWLGVDQVDWWH�  ���VWHPPHU     (YHQWXHOOH�VWLJQLQJHU�L�NRQWLQJHQWHW�VNDO�Y UH�SURFHQWXHOW�HQV�PHOOHP�NRQWLQJHQW- JUXSSHUQH�        .RQWLQJHQWHW�RSNU YHV�SU��JLUR�PHG�����KYHUW�NYDUWDO��%HO¡EHW�VNDO�Y UH�LQGEHWDOW�    LQGHQ�XGO¡EHW�DI�GHQ�I¡UVWH�PnQHG�L�NYDUWDOHW�     (U�NRQWLQJHQWHW�LNNH�LQGEHWDOW�LQGHQ�NYDUWDOHWV�XGO¡E��LIDOGHU�PHGOHPPHW�HQ�    VWUDIUHQWH�Sn�����JDQJH�GHQ�WLO�HQKYHU�WLG�J OGHQGH�GLVNRQWR�RJ�VWHPPHUHWWHQ�    IRUWDEHV� � 
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� ���,QGVNXG� 
  9HG�RSWDJHOVH�VRP�PHGOHP�L�,QVWLWXWWHW�EHWDOHV�HW�LQGVNXG�Sn�����DI�GHW�WLO�HQKYHU�  WLG�J OGHQGH�nUOLJH�NRQWLQJHQW�    ,QGVNXGGHW�WLOEDJHEHWDOHV�LNNH�  � � ���8GPHOGHOVH��VOHWQLQJ�RJ�HNVNOXVLRQ� 
  8GPHOGHOVH�DI�,QVWLWXWWHW�VNDO�IRUHWDJHV�VNULIWOLJW�PHG�PLQLPXP���PnQHGHUV�YDUVHO�  IRU�XGWU GHOVH�WLO�GHQ�I¡UVWNRPPHQGH�RUGLQ UH�JHQHUDOIRUVDPOLQJ�    8GPHOGHOVH�VNHU�DXWRPDWLVN�YHG�WYDQJVOLNYLGDWLRQ�      8GHQ�DW�LDJWWDJH�RYHQQ YQWH�WLGVIULVW�NDQ�HW�PHGOHPVIRUKROG�EULQJHV�WLO�RSK¡U�  �  D� 1nU�PHGOHPPHW�SnGUDJHU�VLJ�UHVWDQFH�   E� 1nU�PHGOHPPHW�KDU�RYHUWUnGW�,QVWLWXWWHWV�ORYH��PRGDUEHMGHW�GHWV�IRUPnO�    HOOHU�Sn�DQGHQ�PnGH�YLVW�XNROOHJLDO�RSWU GHQ��RJ�EHVW\UHOVHQ�HOOHU�����DI�    ,QVWLWXWWHWV�PHGOHPPHU�VRP�I¡OJH�KHUDI�VWLOOHU�IRUVODJ�RP�PHGOHPPHWV    HNVNOXVLRQ�WLO�HQ�JHQHUDOIRUVDPOLQJ�RJ�HW�VnGDQW�IRUVODJ�YHGWDJHV�     (Q�VnGDQ�JHQHUDOIRUVDPOLQJ�VNDO�LQGNDOGHV�PHG�PLQGVW����GDJHV�YDUVHO��PHG�   GHW�KHU�Q YQWH�SXQNW�Sn�GDJVRUGHQHQ��VRP�XGWU\NNHOLJW�VNDO�IUHPJn�DI�    LQGNDOGHOVHQ�    1nU�HW�PHGOHP�HU�XGPHOGW��VOHWWHW�HOOHU�HNVNOXGHUHW��IULWDJHV�PHGOHPPHW�LNNH�KHU-  YHG� IRU�VLQH�IRUSOLJWLJHOVHU�PHG�KHQV\Q�WLO�EHWDOLQJ�DI�HYHQWXHOOH�UHVWHUHQGH�PHG-  OHPVELGUDJ�    *HQRSWDJHOVH�DI�HW�PHGOHP��VRP�HU�XGWUnGW�HOOHU�VOHWWHW�DI�,QVWLWXWWHW��NDQ�NXQ�VNH�  PRG�HUO JJHOVH�DI�Q\W�LQGVNXG�RJ�EHWDOLQJ�DI�HYHQWXHOOH�UHVWDQFHU�    ,QJHQ��KYLV�PHGOHPVIRUKROG�WLO�,QVWLWXWWHW�HU�RSK¡UW��KDU�QRJHW�NUDY�Sn�,QVWLWXWWHWV�  IRUPXH�   � ���%HVW\UHOVHQ� 
  ,QVWLWXWWHWV�EHVW\UHOVH�� GHU� HU�XO¡QQHW�� EHVWnU� DI�PLQLPXP����GRJ�K¡MHVW� ����PHG-  OHPPHU�      9DOJEDU�WLO�EHVW\UHOVHQ�HU�GH�WLO�JHQHUDOIRUVDPOLQJHQ�DI�HHW�HOOHU�IOHUH�PHGOHPPHU�  LQGVWLOOHGH�SHUVRQHU�    %HVW\UHOVHQV�PHGOHPPHU�Y OJHV�DI�GHQ�nUOLJH�RUGLQ UH�JHQHUDOIRUVDPOLQJ�IRU���nU�  DG�JDQJHQ�    6NXOOH� HW�PHGOHP� DIJn� LQGHQ� YDOJSHULRGHQV� XGO¡E�� LQGWU GHU� GHU� LNNH� QRJHW� Q\W�  PHGOHP��+YLV�GHU�KHUHIWHU�RSVWnU�VWHPPHOLJKHG��HU�IRUPDQGHQV�VWHPPH�DIJ¡UHQGH��  %HVW\UHOVHQ�VXSSOHUHV�YHG�GHQ�HIWHUI¡OJHQGH�RUGLQ UH�JHQHUDOIRUVDPOLQJ� 
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   %HVW\UHOVHQ�NRQVWLWXHUHU�VLJ�VHOY�PHG�IRUPDQG�RJ�Q VWIRUPDQG�    'HW�SnKYLOHU�EHVW\UHOVHQ�DW�I¡UH�HQ�SURWRNRO�RYHU�VLQH�P¡GHU��3URWRNROOHQ�IUHPO J-  JHV�Sn�GHQ�nUOLJH�RUGLQ UH�JHQHUDOIRUVDPOLQJ�WLO�JHQQHPV\Q�DI�HYHQWXHOOH�LQWHUHV-  VHUHGH�PHGOHPPHU�  � � ���.RPSHWHQFH� 
  %HVW\UHOVHQ�KDU�GHQ�VW\UHQGH�P\QGLJKHG�L�DOOH�,QVWLWXWWHWV�DQOLJJHQGHU�   7LO�DW� WU IIH�J\OGLJH�EHVOXWQLQJHU�NU YHV�DW�PLQGVW���DI�EHVW\UHOVHQV�PHGOHPPHU�  HU�WLOVWHGH��,�WLOI OGH�DI�VWHPPHOLJKHG�HU�IRUPDQGHQV�VWHPPH�DIJ¡UHQGH�    %HVW\UHOVHQ�KDU�UHW�WLO�DW�GLVSRQHUH�RYHU�,QVWLWXWWHWV�PLGOHU�WLO�DOOH�VnGDQQH�IRUPnO��  KYRU�GHW�GUHMHU�VLJ�RP�YDUHWDJHOVH�DI�,QVWLWXWWHWV�LQWHUHVVHU�      � ���0¡GHU� 
  %HVW\UHOVHVP¡GHU�DIKROGHV���JDQJH�RP�nUHW�PHG�GDJVRUGHQ�LI¡OJH�P¡GHLQGNDOGHO-  VHQ�    %HVW\UHOVHQ� NDQ� GRJ� LQGNDOGHV� HIWHU� EHKRY�� RJ� VNDO� GHVXGHQ� DOWLG� LQGNDOGHV�� QnU�  EORW���EHVW\UHOVHVPHGOHPPHU�IUHPV WWHU�¡QVNH�KHURP�    %HVW\UHOVHQ�I¡UHU�HQ�SURWRNRO�RYHU�VLQH�P¡GHU��GHU�XQGHUVNULYHV�DI�GH�WLOVWHGHY -  UHQGH�EHVW\UHOVHVPHGOHPPHU��L�¡YULJW�VRP�DQI¡UW�L�����   � ����5HJQVNDE�RJ�UHYLVLRQ� 
  ,QVWLWXWWHWV�UHJQVNDEVnU�HU�NDOHQGHUnUHW�  �  5HJQVNDEHW�I¡UHV�DI�,QVWLWXWWHWV�VHNUHWDULDW�   ,QVWLWXWWHWV� UHJQVNDE� UHYLGHUHV� DI� HQ� DI� JHQHUDOIRUVDPOLQJHQ� YDOJW� RIIHQWOLJ� DQHU-  NHQGW�UHYLVRU�    5HYLVRU�Y OJHV�IRU�HHW�nU�DG�JDQJHQ�    � � ����*HQHUDOIRUVDPOLQJ� 
  *HQHUDOIRUVDPOLQJHQ�KDU�GHQ�¡YHUVWH�P\QGLJKHG�L�DOOH�,QVWLWXWWHWV�DQOLJJHQGHU��   0¡GHEHUHWWLJHW� Sn� JHQHUDOIRUVDPOLQJHQ� HU� PHGOHPPHU� RJ� EHVW\UHOVHQ�� 6WHPPH-  EHUHWWLJHW�HU�UHVWDQFHIUL�PHGOHPPHU�PHG�GHW�DQWDO�VWHPPHU��GHU�HU�GHILQHUHW�L�����   'RJ�HU�GHW�WLOODGW�JHQQHP�VNULIWOLJ�IXOGPDJW�DW�ODGH�VLJ�UHSU VHQWHUH�YHG�HQ�DQGHQ   P¡GHEHUHWWLJHW�� GHU� IRUXGHQ� VLQ� HJHQ� VWHPPH�U� NXQ� NDQ� DIJLYH� VWHPPHU� IRU� HHW�  PHGOHP�LI¡OJH�IXOGPDJW�    $OOH�DIVWHPQLQJHU�HU�VNULIWOLJH�    $IJ¡UHOVHU�NU YHU�DOPLQGHOLJ�VWHPPHIOHUKHG� 
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  /RY QGULQJHU�NU YHU�GRJ�DW�����DI�,QVWLWXWWHWV�VWHPPHU�HU�WLOVWHGH�HOOHU�UHSU VHQWH-   UHW��RJ�DW�IRUVODJ�YHGWDJHV�PHG�PLQGVW�����DI�GH�DIJLYQH�VWHPPHU�    6nIUHPW�JHQHUDOIRUVDPOLQJHQ�LNNH�HU�EHVOXWQLQJVG\JWLJ��LQGNDOGHV�WLO�HQ�Q\�JHQHUDO-   IRUVDPOLQJ��GHU�VNDO�DIKROGHV�LQGHQ����GDJH�   'HQQH�NDQ�WDJH�EHVOXWQLQJ�XDIK QJLJW�DI�DQWDOOHW�DI�GH�WLOVWHGHY UHQGH�RJ�UHSU -   VHQWHUHGH�VWHPPHU�    � � ����'DJVRUGHQ�RJ�LQGNDOGHOVH� 
  ,QVWLWXWWHW�DIKROGHU�HQ�nUOLJ�RUGLQ U�JHQHUDOIRUVDPOLQJ��GHU�OHGHV�DI�GHQ�DI�IRUVDP-   OLQJHQ�YDOJWH�GLULJHQW�    'HQ�RUGLQ UH�JHQHUDOIRUVDPOLQJ�DIKROGHV�KYHUW�nU�LQGHQ�XGJDQJHQ�DI�PDUWV�PnQHG�   PHG�I¡OJHQGH�GDJVRUGHQ�      ����9DOJ�DI�GLULJHQW�     ����%HVW\UHOVHQV�EHUHWQLQJ�     ����)RUHO JJHOVH�DI�GHW�UHYLGHUHGH�UHJQVNDE�RJ�GHFKDUJH�     ����%HKDQGOLQJ�DI�LQGNRPQH�IRUVODJ�     ����,QVWLWXWWHWV�DNWLYLWHWVSODQHU�L�GHW�NRPPHQGH�nU�     ����%XGJHW�RJ�NRQWLQJHQW�IDVWO JJHV�     ����9DOJ�DI�EHVW\UHOVH�     ����9DOJ�DI�UHYLVRU�     ����(YHQWXHOW�    ,QGNDOGHOVHQ�VNHU�SU��EUHY��GHU�WLOVWLOOHV�KYHUW�PHGOHP�VHQHVW�HQ�PnQHG�I¡U�JHQHUDO-   IRUVDPOLQJHQ�    'DJVRUGHQ�IRU�JHQHUDOIRUVDPOLQJ�XGVHQGHV�VDPPHQ�PHG�LQGNDOGHOVHQ�    3n�JHQHUDOIRUVDPOLQJHQ�NDQ�GHU�NXQ�WDJHV�EHVOXWQLQJ�RP�GH�Sn�GDJVRUGHQHQ�RSI¡UWH   VS¡UJVPnO��)RUVODJ�IUD�PHGOHPPHU�Pn��IRU�DW�EOLYH�RSWDJHW�Sn�GDJVRUGHQHQ��Y UH�   LQGOHYHUHW�WLO�,QVWLWXWWHW�VHQHVW����GDJH�I¡U�JHQHUDOIRUVDPOLQJHQ�    (NVWUDRUGLQ U�JHQHUDOIRUVDPOLQJ�LQGNDOGHV�DI�EHVW\UHOVHQ��QnU�GHQQH�ILQGHU�GHW   Q¡GYHQGLJW��HOOHU�PLQGVW�����DI�,QVWLWXWWHWV�VWHPPHU�VNULIWOLJW�EHJ UHU�GHWWH�RJ   OHGVDJHU�EHJ ULQJHQ�PHG�RSJLYHOVH�DI��KYLONH�VDJHU�GHU�¡QVNHV�EHKDQGOHW�    ,�VLGVWQ YQWH�WLOI OGH�VNDO�GHQ�HNVWUDRUGLQ UH�JHQHUDOIRUVDPOLQJ�DIKROGHV�VQDUHVW�   PXOLJW�RJ�VHQHVW����GDJH�HIWHU��DW�GHQ�VNULIWOLJH�EHJ ULQJ�HU�NRPPHW�EHVW\UHOVHQ�L�   K QGH��,QGNDOGHOVHQ�VNHU�PHG�PLQGVW���GDJHV�YDUVHO�RJ�VNDO�OHGVDJHV�DI�GDJVRUGHQ�   IRU�GHQ�HNVWUDRUGLQ UH�JHQHUDOIRUVDPOLQJ�   � ����6HNUHWDULDW�   6HNUHW UHQ�DQV WWHV�DI�EHVW\UHOVHQ�Sn�YLONnU�L�KHQKROG�WLO�IXQNWLRQ UORYHQ�   %HVW\UHOVHQ�XGDUEHMGHU�DQVYDUV-�RJ�NRPSHWHQFHVNULYHOVH�    7HJQLQJVUHWWLJKHGHU�RYHUGUDJHV�WLO�6HNUHW UHQ�YHG�IXOGPDJW�XQGHUVNUHYHW�DI� 
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  EHVW\UHOVHVIRUPDQG�VDPW�pW�EHVW\UHOVHVPHGOHP�HOOHU�GHQ�VDPOHGH�EHVW\UHOVH�  � � ����,QVWLWXWWHWV�RSO¡VQLQJ� 
  ,QVWLWXWWHWV�RSO¡VQLQJ�NDQ�NXQ�ILQGH�VWHG�Sn�HQ�RUGLQ U�JHQHUDOIRUVDPOLQJ�RJ�VNDO�  IRU�DW�KDYH�J\OGLJKHG�EHNU IWHV�DI�HQ�HIWHUI¡OJHQGH�HNVWUDRUGLQ U�JHQHUDOIRUVDP-  OLQJ�   6WHPPHUHJOHUQH�HU�GH�VDPPH�VRP�L������    *HQHUDOIRUVDPOLQJHUQH�VNDO�VDPWLGLJ�WU IIH�EHVOXWQLQJ�RP�DQYHQGHOVH�DI�,QVWLWXW-  WHWV�IRUPXH�  � 6nOHGHV�YHGWDJHW�Sn�GHQ�VWLIWHQGH�JHQHUDOIRUVDPOLQJ�GHQ�����RNWREHU������  /RYHQH�UHYLGHUHW�Sn�GHQ�HNVWUDRUGLQ UH�JHQHUDOIRUVDPOLQJ�GHQ������DSULO������ /RYHQH�UHYLGHUHW�Sn�GHQ�HNVWUDRUGLQ UH�JHQHUDOIRUVDPOLQJ�GHQ�����DSULO������ /RYHQH�UHYLGHUHW�Sn�GHQ�HNVWUDRUGLQ UH�JHQHUDOIRUVDPOLQJ�GHQ�����DSULO������ /RYHQH�UHYLGHUHW�Sn�GHQ�HNVWUDRUGLQ UH�JHQHUDOIRUVDPOLQJ�GHQ������DSULO������ /RYHQH�UHYLGHUHW�Sn�GHQ�HNVWUDRUGLQ UH�JHQHUDOIRUVDPOLQJ�GHQ������DSULO������ /RYHQH�UHYLGHUHW�Sn�GHQ�HNVWUDRUGLQ UH�JHQHUDOIRUVDPOLQJ�GHQ�����DSULO������ 
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