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$QQLND 7XXOHPlH� 3HHWHU 3HOMR� 7DUPR /RRJ� 5DJQDU .UXXVLPDD� 0RRQLND 2VW� 5RPH 7RRO�� � � � � � � � � � � �
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�
9ROLWXVWHJD �� 'RULV 1HXODQG 3LULWD �0DUW 3LULWD�� -DDQLND 7XLVN �$KWR 7XLVN�� .DGUL .RVN� � � � � � � � � � � �
�5DJQDU .UXXVLPDD�� 0HULNH /LLGHPDD �7HLNR 5HLQLN�� 0HUMH 7RPVRQ �0DUJXV 3LNDQL�� 0lUW� � � � � � � � � � �
-lUYLN �$QQLND 7XXOHPlH�� 3LOOH .HOOHU �0HUOH 9DFNHU�� 5DLQ 2MDVWH �3LUHW .XQJOD�� 7HUMH� � � � � � � � � � � �
+DFNPDQ�6DORNRUSL �$QQLND 7XXOHPlH�� 7ULLQ +LR �(SS 2UJVH�� 8UPDV .HOOHU �0HUOH� � � � � � � � � �
9DFNHU�� hOOH 3LNDQL �0DUJXV 3LNDQL�� 5DLOL 5lVWDV �5HQH 5lVWDV�� $QX $OED�3HOMR �3HHWHU� � � � � � � � � � � �
3HOMR�� +DUUL .DWWHO �0DUW 3LULWD�� $JQHWD 1HXODQG �0DUW 3LULWD�� 0DULWH�+HOHQD +LLHPlH� � � � � � � � � � �
�7HLNR�5HLQLN���.DGUL�.XUP��0RRQLND�2VW���
9ROLWXVHG �ROLG M}XGQXG }LJHNV DMDNV H�SRVWLOH� NXLG NRRVROHNX WRLPXPLVH DMDO HL ROQXG� � � � � � � � � � � �
DUYHVWDWXG MD VHHW}WWX OLVDWDNVH QHHG �OGNRJX NRRVROHNX SURWRNROOL MXXUGH�� �-RUPD 6DDULQHQ� � � � � � � � � � �
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�
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�
$�7XXOHPlH�DYDV�NRRVROHNX�� �
hOGNRJX NRRVROHNXO RQ HVLQGDWXG �� VHOWVL OLLJHW VK �� NRKDO MD �� YROLWXVWHJD� �NRRV OLVDWXG� � � � � � � � � � � � � � �
YROLWXVWHJD -RUPD 6DDULQHQ �0RRQLND 2VW� MD .DWULQ 6DDULQHQ �0RRQLND 2VW� RQ NRRVROHNX� � � � � � � � � � � �
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$QQLND 7XXOHPlH WHJL HWWHSDQHNX� HW �OGNRJX NRRVROHNXW MXKLE MXKDWXVH HVLQGDMDQD $QQLND� � � � � � � � � � �
7XXOHPlH�MD�SURWRNROOLE�3LUHW�.XQJOD���
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+llOHWDPLQH��
$�7XXOHPlH�WHJL�HWWHSDQHNX�KllOHWDGD��HW�NLQQLWDGD��OGNRJX�NRRVROHNX�SlHYDNRUG�� �
0� 3LULWD �WHJL HWWHSDQHNX� PLWWH NLQQLWDGD :DOGRUINRRO /lWH S}KLNLUMD MD +DULGXV� MD� � � � � � � � � � � �
.XOWXXULVHOWV�/lWH�S}KLNLUMD�PXXGDWXV�HWWHSDQHNXG�SlHYDNRUUD�SXQNWLGHQD��
$�7XXOHPlH �WHJL HWWHSDQHNX KllOHWDGD� HW NLQQLWDGD �OGNRJX NRRVROHNX SlHYDNRUG NRRV� � � � � � � � � �
:DOGRUINRRO�/lWH�S}KLNLUMD�MD�+DULGXV��MD�.XOWXXULVHOWV�/lWH�S}KLNLUMD�SlHYDNRUUD�SXQNWLGHJD��
3RROW �� KllOW� �$DUW 1}PP� $HW *ULJRUMHY� $KWR 7XLVN� $OODQ 5DQGOHSS� $QQH�/\ 5}XN�� � � � � � � � � � � � �
(SS 2UJVH� +DQQHV 2UJVH� +HOOH 6XXUODKW� .HLR .DQDUELN� 0DUJXV 3LNDQL� 0HUOH 9DFNHU�� � � � � � � � � � � �
3LUHW .XQJOD� 5LLQ +LLHYlOL� 9DOOL 7DUX� 9DOWHU .XQJOD� 7LLD 6DYLPlJL� $QQLND 7XXOHPlH�� � � � � � � � � � � �
3HHWHU 3HOMR� 7DUPR /RRJ� 5DJQDU .UXXVLPDD� 0RRQLND 2VW� 5RPH 7RRO� 7HLNR 5HLQLN�� � � � � � � � � � � �
,QGUHN 5RRVL� 5DVPXV 5LLV� -DDQLND 7XLVN �$KWR 7XLVN�� .DGUL .RVN �5DJQDU .UXXVLPDD��� � � � � � � � � � � �
0HULNH /LLGHPDD �7HLNR 5HLQLN�� 0HUMH 7RPVRQ �0DUJXV 3LNDQL�� 0lUW -lUYLN �$QQLND� � � � � � � � � � �
7XXOHPlH�� 3LOOH .HOOHU �0HUOH 9DFNHU�� 5DLQ 2MDVWH �3LUHW .XQJOD�� 7HUMH� � � � � � � � � �
+DFNPDQ�6DORNRUSL �$QQLND 7XXOHPlH�� 7ULLQ +LR �(SS 2UJVH�� 8UPDV .HOOHU �0HUOH� � � � � � � � � �
9DFNHU�� hOOH 3LNDQL �0DUJXV 3LNDQL�� $QX $OED�3HOMR �3HHWHU 3HOMR�� 0DULWH�+HOHQD +LLHPlH� � � � � � � � � � �
�7HLNR�5HLQLN���.DGUL�.XUP��0RRQLND�2VW����
/LVDWXG���YROLWXVW�� �-RUPD�6DDULQHQ��0RRQLND�2VW��MD�.DWULQ�6DDULQHQ��0RRQLND�2VW���
3RROW����KllOW��
9DVWX � KllOW� �0DUW 3LULWD� 'RULV 1HXODQG 3LULWD �0DUW 3LULWD�� +DUUL .DWWHO �0DUW 3LULWD��� � � � � � � � � � � � � �
$JQHWD�1HXODQG��0DUW�3LULWD���5HQH�5lVWDV��5DLOL�5lVWDV��5HQH�5lVWDV���
(UDSRROHWXLG�HL�ROH��
�
+llOWH�HQDPXVHJD�YDVWX�Y}HWXG��
�
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$��7XXOHPlH�HVLWDV�VHOWVL�OLLNPHWHOH�RPDSRROVH�SDOYH��HW�NRRVROHNX�VXMXYDNV�NXOJHPLVHNV�
UllJLPH��KHNDXSD�MD�SDOXV�NlHJD�DQGD�PlUNX��NXL�NHHJL�VRRYLE�V}QD�Y}WWD��.lVLWOHPH�
NRRVROHNXO�DLQXOW�NLQQLWDWXG�SlHYDNRUUD�SXQNWH��0XXGHOH�N�VLPXVWHOH�YDVWDPLVHNV�OHSLPH�
NRNNX�DUXWHOXULQJL��QlLWHNV�/lWWH�VXYHSlHYDGHO�Y}L�V�JLVHO��
hOGNRJX�NRRVROHNX�O}SHWDPH�NHOO���������
$�7XXOHPlH�SDOYHO�DLWDE�,QGUHN�5RRVL�NRRVROHNX�DMDVNDYDVW�NLQQL�SLGDGD���
�
-XKDWXVH�OLLNPHG�WXWYXVWDVLG�HQQDVW��

�
�� 07h�+DULGXV��MD�.XOWXXULVHOWV�/lWH�S}KLNLUMD�PXXGDWXVHG��$QQLND�7XXOHPlH��

���PLQXWLW�

$�7XXOHPlH VHOJLWDV� HW NlVLWOHE VHOWVL MD NRROL S}KLNLUMDGH PXXGDWXVHWWHSDQHNXG NRRV DJD� � � � � � � � � � �
KllOHWDPH�WRLPXE�HUDOGL��
$� 7XXOHPlH� hNV WDUN LQLPHQH �WOHV PXOOH SDDU SlHYD WDJDVL ÄhKWHJL NRROL HL ROH ORRGXG� � � � � � � � � � � � � � �
SDUDJUDKYLGHVW� YDLG LQHUWVLVW� LGHHVW�³ :DOGRUINRRO RQ ODSVHYDQHPDWH NRRO QLQJ VHH VDDE� � � � � � � � � � �
V�QGLGD DLQXOW MD DLQXOW VLLV� NXL WHNLE JUXSS ODSVHYDQHPDLG� NHV VRRYLYDG RPD ODVWH� � � � � � � � � � � � �
}SHWDPLVHO OlKWXGD DQWURSRVRRILOLVHVW LQLPHVHWXQQHWXVHVW� .XL SUDHJXQH MXKDWXV W||G DOXVWDV�� � � � � � � � �
VDLPH NDDVD WHDGPLVH� HW PHLH ZDOGRUINRROLV WHNLWDE VHJDGXVW UROOLGH HEDVHOJXV QLQJ JUXSS� � � � � � � � � � � �
ODSVHYDQHPDLG OHLDE� HW NRROL MXKWLPLQH HL YDVWD S}KLNLUMDGHOH� 9}WVLPH SUDHJXVH MXKDWXVH HWWH� � � � � � � � � � � �
S}KLNLUMDGH PXXWPLVH N�VLPXVH QLQJ P}WOHVLPH� NXLGDV M}XGD ODKHQGXVHQL� NXV PHLH� � � � � � � � � �
S}KLNLUMDG YDVWDYDG HUDNRROL VHDGXVHOH� NXLG VHHMXXUHV HL NDRWDNV PH lUD RPD NRROL DOXVWDOD� � � � � � � � � � � � �
QLQJ�S}KLHHVPlUNL�±�ROOD�ZDOGRUINRRO��
$�7XXOHPlH DQGLV �OHYDDWH �MXKDWXVH W||VW� HW MXKDWXV RQ DDVWDJD NRNNX NDVYDQXG� � � � � � � � � � �
PHHVNRQQDNV� NHV WHHE RPD W||G V�GDPHJD MD S�KHQGXQXOW� -XKDWXVHOH OlKHE SlULVHOW NRUGD�� � � � � � � � � � � �
NXLGDV PHLH NRROLO OlKHE� 6}OWXPDWD VHOOHVW� HW YDKHSHDO ROL HULROXNRUG MD lUD MlLG RVDG� � � � � � � � � � � � � �
YDQHPDWH NRROL ORHQJXG� -XKDWXVH VXXULPDNV W||Y}LGXNV SHDE WD DOJDWDWXG DUHQJXNDYD ORRPLVW� � � � � � � � � � �
MD��W||U�KPDGH�NRRVNlLPLVW��NXQD�VHDO�VDDYDG�RVDOHGD�N}LN�ODSVHYDQHPDG��
7lQDV N}LNL VHOWVL OLLNPHLG� NHV S}KLNLUMDGHVVH V�YHQHVLG QLQJ RPD HWWHSDQHNXG HVLWDVLG�� � � � � � � � � � �
7}GHV� HW NDKMXNV HQDPLN N�VLPXVL WXOL YLLPDVH NDKH QlGDOD MRRNVXO QLQJ MXKDWXV HL VDDQXG� � � � � � � � � � � � � �
WXQGD VHOWVL OLLNPHWH WRHWXVW MD HWWHSDQHNXLG VLLV� NXL S}KLNLUMDGH WHHPDJD WHJHOHWL� 7}L YlOMD� HW� � � � � � � � � � � � � �
HVLPHVW NRUGD PDLQLWL Q}XNRJX UROOL N�VLPXVW �������� MXKDWXVH SURWRNROOLV MD MXED VLLV ROHNV� � � � � � � � � � � � �
VDDQXNV�N�VLGD��PLV�SUREOHHPL�MXKDWXV�ODKHQGDE���
�0XXGDWXVHWWHSDQHNXWHJD :DOGRUINRRO /lWH MD 07h +DULGXV� MD .XOWXXULVHOW /lWH S}KLNLUMDG� � � � � � � � � �
MDJDWDNVH�NRKDO�YLLELQXG�VHOWVL�OLLNPHWHOH�ODLDOL��
$� 7XXOHPlH� .ROODVHJD PlUJLWXG NRKDG QlLWDYDG VLVVH YLLGXG WlLHQGXVL� PLV RQ Y}UUHOGHV� � � � � � � � � � � �
H�SRVWLOH�VDDGHWXG�S}KLNLUMDGH�PXXGDWXVWHVW�HULQHYDG��
$�7XXOHPlH YDVWDV VHOWVL OLLNPHWH SRROW YDUHP H�SRVWLOH VDDGHWXG 07h +DULGXV� MD� � � � � � � � � � �
.XOWXXULVHOWV�/lWH�S}KLNLUMD�N�VLPXVWHOH ����
5��5lVWDV��3DOXQ�VHOJLWDGD��PLOOLVHV�RVDV�RQ�NHKWLY�S}KLNLUL�MXKDWXVH�KLQQDQJXO�HEDVHOJH"�
$��7XXOHPlH��3}KLNLUL�HL�ROH�HEDVHOJH��UROOLG�MD�RRWXVHG�RQ�HEDVHOJHG��
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0��3LULWD��0LOOLVW�SUREOHHPL�MXKDWXV�ODKHQGDE"�0LOOLVHG�NRROL�MXKWLPLVH�UROOLG�RQ�HEDVHOJHG"�
$� 7XXOHPlH� :DOGRUINRROLV� MD SUDHJX PH ROHPH ZDOGRUINRRO� RWVXVWDE SHGDJRRJLOLVHG� � � � � � � � � �
N�VLPXVHG�NROOHHJLXP�QLQJ�MXKDWXV�WHJHOHE�NRROL�SLGDPLVHJD�«��
NDWNHVWXV��
0� 3LULWD� VWRS���VD �WOHVLG� HW NRROL S}KLNLUL RQ YDVWXROXV HUDNRROL VHDGXVHJD� DJD PLV RQ VHDO� � � � � � � � � � � � � � �
YDVWXROX"�
,��5RRVL��0D�HL�SDQQXG�WlKHOH��HW�ROHNV�DQWXG�V}QD��
$� 7XXOHPlH� -DK� YDVWDQ H�SRVWLOH VDDEXQXG N�VLPXVHG lUD MD WlLHQGDYDWH N�VLPXVWH MDRNV� � � � � � � � � � � �
MllE�SlUDVW�DHJD��
$��7XXOHPlH�MlWNDE�YDVWDPLVHJD��
1}XNRJX UROO WXOHQHE HUDNRROLVHDGXVHVW� NXLG UHDDOVHOW HL OlKH NRNNX ZDOGRUINRROL MXKWLPLVH� � � � � � � � � � �
LGHRORRJLDJD� .XQD PH WRLPHWDPH (HVWL }LJXVUXXPLV� VLLV WXOHE PHLO OHLGD SDULP ODKHQGXV�� � � � � � � � � � � �
NXV PH HL OlKHNV YDVWXROOX HUDNRROLVHDGXVHJD� NXLG ROHNVLPH LNNDJL SlULVHOW� KLQJHV MD� � � � � � � � � � � �
V�GDPHV� ZDOGRUINRRO� 0HLH NRRO RQ �� DDVWDW LOPD Q}XNRJXWD WRLPLQXG MD PH WHJHOLNXOW� � � � � � � � � � � � �
ROHPH �VQD SLVLNH NRRO� HW VLVXOLVHOW SLLVDE NDKHVW MXKWRUJDQLVW� VHOWV� NHV YDOLE HQGDOH� � � � � � � � � � � � �
HVLQGDMDNV�VHOWVL�MXKDWXVH�MD�NROOHHJLXP��
0� 3LULWD� 3XQNWL ���� SROH YDMDGXVW PXXWD� VHVW WDJDVLDVWXPLVH KHWNHVW RQ MXKDWXVH HVLPHKH� � � � � � � � � � � � �
YROLWXVHG O}SSHQXG� 7HLQH ODXVH RQ W�KLQH� VHVW WDJDVL VDDE DVWXGD MXKDWXVH OLLJH� NXL LVLN� PLWWH� � � � � � � � � � � � � � �
MXKDWXV� NXL XPELVLNXOLQH RUJDQ� HHOGDWDYDVWL RQ Y}HWXG VQLWWL 9DEDULLJL 9DOLWVXVH� � � � � � � � � �
WDJDVLDVWXPLVH�DOXVWHVW��PLV�HL�SlGH�07h�SXKXO��
$� 7XXOHPlH� +lVWL� MlWDPH QLL� NXLG NLUMXWDPH HVLPHKH DVHPHOH MXKDWXVH OLLJH� VHVW VLLV RQ� � � � � � � � � � � � � �
NDHWXG�NRJX�MXKDWXV��
0� 3LULWD� 3XQNWL ��� SROH YDMD OLVDGD� VHVW UHYLVMRQLNRPLVMRQL HL ROH YDMD NRNNX NXWVXGD�� � � � � � � � � � � � � �
UHYLVMRQLNRPLVMRQ NXL RUJDQ RQ SLGHYDOW ROHPDV� UHYLVMRQLNRPLVMRQ MD VHOOH WHJHYXV PXXWXE� � � � � � � � � � �
DNWLLYVHNV�DODWHV�UHYLVMRQLNRPLVMRQL�OLLNPHWH�YDOLPLVHVW��OGNRJX�SRROW��
$��7XXOHPlH��+lVWL��lUPH�OLVD��
0� 3LULWD� 3XQNWL ����� SROH YDMD NXVWXWDGD� VHVW NRROLV NHKWLYD SXQNW ������� YlOLVWDE MXKDWXVH� � � � � � � � � � � � � �
SRROW S}KLNLUMDV ORHWOHWXG NRKXVWXVL WlLWQXG VHOWVL OLLNPH DOXVHWX YlOMDDUYDPLVH� .D 07h6 �� � � � � � � � � � � �
�� O}LJH � �WOHE� HW NXL OLLNPH YlOMDDUYDPLVH RWVXVWDE MXKDWXV� Y}LE OLLJH Q}XGD YlOMDDUYDPLVH� � � � � � � � � � � � � �
RWVXVWDPLVW �OGNRRVROHNX SRROW� HKN 07hV MRKWXYDOW RQJL NHKWLYDV VHOWVL S}KLNLUMDV VHDGXVW� � � � � � � � � � �
MlUJLY SXQNW� /LVDNV VLLDPDDQL RQ SLJHP ROQXG SUREOHHPLNV OLLNPHWH NDDVDPLQH� PLWWH QHQGHVW� � � � � � � � � � � �
YDEDQHPLQH� LVLNOLNXOW HL PlOHWD� HW NRUGDJL ROHNV �OGNRRVROHN NHGDJL VHOWVLVW YlOMD KHLWQXG Y}L� � � � � � � � � � � � �
VHGD�DUXWDQXG��
$� 7XXOHPlH� -llPH MXKDWXVHJD RPD HWWHSDQHNX MXXUGH QLPHWDWXG SXQNW NXVWXWDGD� NXQD� � � � � � � � � � �
SXQNWLV ������ RQ VHOWVL OLLNPHNV YDVWXY}WPLQH MD YlOMDDUYDPLQH PllUDWXG MXKDWXVH� � � � � � � � � �
�OHVDQGHNV� -XKDWXV NRJXQHE WDYDOLVHOW NRUG NXXV QLQJ VDDE MRRNVYDOW YDVWX Y}WWD N}LN XXHG� � � � � � � � � � � � �
OLLNPHG� 6DPXWL Y}WDE MXKDWXV �KHQGXVW VHOWVL OLLNPHWHJD� NHV SROH HQDP NRROLJD VHRWXG MD� � � � � � � � � � � � �
YLLPDVHG NDNV DDVWDW OLLNPHPDNVX WDVXQXG� 3ROH P}LVWOLN VHOOHNV HUDOGL �OGNRJX NRNNX� � � � � � � � � � �
NXWVXGD��
0� 3LULWD� 3XQNWL ������ SROH YDMD PXXWD� NXQD MXKDWXV NRRVWDE ND WHLVL DUXDQGHLG SHDOH� � � � � � � � � � � � � �
PDMDQGXVDUXDQGH� PDMDQGXVDUXDQGH NRRVWDPLVH Q}XH WXOHE 5DDPDWXSLGDPLVH VHDGXVHVW� PLOOH� � � � � � � �
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MD PXXGH WHLVWH MXKWLPLVH DOXVHNV ROHYDWH VHDGXVWH GHWDLOH HL ROH YDMD VHOWVL S}KLNLUMDV YlOMD� � � � � � � � � � � � � �
WXXD��
$��7XXOHPlH��9}LPH�MlWWD�ND�OLKWVDOW�DUXDQGH��
$QQLND 7XXOHPlH YDVWDV VHOWVL OLLNPHWH SRROW YDUHP H�SRVWLOH VDDGHWXG :DOGRUINRRO /lWH� � � � � � � � � � �
S}KLNLUMD�N�VLPXVWHOH ����
0� 3LULWD� .XL NRROL MXKDWDMD WlLGDE N}LNL GLUHNWRUL �OHVDQGHLG HUDNRROL VHDGXVH P}LVWHV� VLLV� � � � � � � � � � � � �
QHHG �OHVDQGHG PllUDWOHYDGNL WHPD� NXL GLUHNWRUL UROOL� -D NXL DUYDWH� HW VHOOHVW HL SLLVD �NXLJL� � � � � � � � � � � � � � �
RQ VLLDQL SLLVDQXG WHLVWHV ZDOGRUINRROLGHV�� VLLV HL ROH YDMD OLVDGD VHGD ODXVHW NRROL S}KLNLUMD�� � � � � � � � � � � � � �
YDLG�NRROL�MXKDWDMD�DPHWLMXKHQGLVVH��
$��7XXOHPlH��1}XV��-lWDPH�S}KLNLUMD�����PXXWPDWD��
.� .DODPHHV� .XL NRROL MXKDWDMD PllUDWDNVH DPHWLVVH Q}XNRJX SRROW �NRROL S}KLNLUMD SXQNW� � � � � � � � � � � �
����� VLLV WHJHOLNXOW PllUDE MXKDWDMD DPHWLVVH PXXGDWXVH NRKDVHOW VHOWVL MXKDWXV ± PLNV HL Y}LNV� � � � � � � � � � � � � �
VHOOLVHO�MXKXO�VHGD�PllUDWOHGD�RWVH�MXKDWXVH��OHVDQQHWH�DOO�MD�YlOWLGD�Q}XNRJX�-2..�VNHHPL"�
$��7XXOHPlH��1}XV��-lWDPH�S}KLNLUMD�³VHOWVL�MXKDWXV´��
.� .DODPHHV� 3DOXNVLQ NDDOXGD� NDV LNND MlWWD Q}XNRJX UROOL WlLWPLQH MXKDWXVHOH� 2OHWH N�OO� � � � � � � � � � � � �
YLLGDQXG� HW MXKDWXVHV RQ Y}LPDOLN N}LNLGHO YDQHPDWHO ROOD� NXLG QlHQ RKWX� HW HULQHYDOW� � � � � � � � � � � � �
Q}XNRJXVW RQ MXKDWXVVH SLLUDWXG OLJLSllV �HHOGDE VHOWVL OLLNPHNV DVWXPLVW� MXKDWXVVH� � � � � � � � � �
NDQGLGHHULPLVW� NXV HL ROH YlOLVWDWXG VLQQD PLWWHSllVHPLQH�� 1}XNRJXVVH YDOLWXNV VDDPLQH HL� � � � � � � � � � �
HHOGDNV DJD HHOQHYDLG SURWVHVVH� YDLG OLJLSllV ROHNV WDJDWXG ODLHPDOH VHOWVNRQQDOH� NHV PLQJLO� � � � � � � � � � � �
S}KMXVHO�HL�VRRYL�ROOD�VHOWVL�OLLJH��NXLG�O��D�NDDVD�NRROL�WHJHPLVWHV��
$� 7XXOHPlH� 3HDQ WXQQLVWDPD� HW PXO RQ UDVNH P}LVWD� PLNV RVD YDQHPDLG WDKDE NDDVD O��D� � � � � � � � � � � � � � �
Q}XNRJX W||V� NXLG PLWWH VHOWVL WHJHYXVHV� 6HH WHNLWDE PLQX MDRNV N�VLPXVH� HW NDV PH WDKDPH� � � � � � � � � � � � � � �
LNND ROOD ZDOGRUINRRO" 6HOWVL MXXUHV MD NRROL WHJHPLVWHV VDDE NDDVD O��D ND LOPD OLLNPHNV� � � � � � � � � � � � � �
DVWXPDWD QLQJ ND LOPD HUDOGLVHLVYD RUJDQLWD� +HD QlLGH RQ SUDHJX QlLWHNV DUHQJXNDYD� � � � � � � � � � � �
W||U�KPDG��NXV�RVDOHYDG�ODSVHYDQHPDG��NXLG�SROH�PLWWH��KHJL�RUJDQL�OLLNPHG��
$� 7XXOHPlH WlQDV YHHONRUG 0DUW 3LULWDW� NHV S||UGXV +70L SRROH� PLV VXQGLV PHLG� � � � � � � � � � � � �
RPDNRUGD YHHONRUG +70L SRROH S||UGXPD� +70L YlOLVKLQGDPLVNRPLVMRQL MXKDWDMD .ULVWLQ� � � � � � � � �
+ROOR V}QXO HL QlH +70 YDVWXROX VHOOHV� HW NRROL SLGDMD HKN VHOWVL MXKDWXVVH MD Q}XNRJXVVH� � � � � � � � � � � � � � �
NXXOXYDG VDPDG LQLPHVHG� .�OO VDLPH +70LVW WDJDVLVLGHW� HW S}KLNLUMDV SHDE ROHPD� � � � � � � � � � �
NLUMHOGDWXG Q}XNRJX YDOLPLQH �VHH RQ NLUMHOGDWXG SXQNWLV ���� QLQJ PH HL VDD V}QDVWDGD NRROL� � � � � � � � � � � � � �
S}KLNLUMD SXQNWL ��� QLL QDJX PHLH HVLDOJVHWHV HWWHSDQHNXWHV� 6HOOHVW MRKWXYDOW V}QDVWDVLPH� � � � � � � � � � �
SXQNWL �PEHU MlUJPLVHOW� .RROL Q}XNRJX YDOLWDNVH NRRV VHOWVL MXKDWXVHJD NROPHNV DDVWDNV�� � � � � � � � � � �
6HOWVL S}KLNLUMD ��� V}QDVWDPH MlUJPLVHOW� -XKDWXVH OLLNPHG YDOLWDNVH NRROL Q}XNRJXJD� � � � � � � � � �
�OGNRJX SRROW NROPHNV ��� DDVWDNV� 1LL HL ROH YDVWXROX VHDGXVHJD QLQJ PH VDDPH NRROL� � � � � � � � � � � � � �
MXKWLPLVHO OlKWXGD SHDPLVHVW ± ZDOGRUINRROL DOXVWDODGHVW� 6XKHOGHV +70LJ Y}LQ WHLOH� � � � � � � � � �
NLQQLWDGD��HW�+07L�HHVPlUN�HL�ROH�NDULVWDPLQH��YDLG�DLWDPLQH���
0� 3LULWD� .HKWLYD :DOGRUINRRO /lWH S}KLNLUMD DOXVHO S}KLNLUMD PXXWPLVH HWWHSDQHNXG HVLWDE� � � � � � � � � � �
VHOWVLOH PLWWH MXKDWXV� YDLG Q}XNRJX MD S}KLNLUMD PXXWPLVHO VHOWVL SRROW SHDE VHOWV HQQH lUD� � � � � � � � � � � � � �
NXXODPD�NROOHHJLXPL�MD�Q}XNRJX�DUYDPXVH���
$� 7XXOHPlH� 0HLH NRRO RQ WRLPLQXG �� DDVWDW LOPD Q}XNRJXWD MD NHQDVWL KDNNDPD VDDQXG�� � � � � � � � � � � � � �
.D�N}LN�YDUDVHPDG�NRROL�S}KLNLUMD�PXXGDWXVHG�RQ�YDVWX�Y}HWXG�VHOWVL��OGNRJX�SRROW��
�
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,��5RRVL������PLQXWLW�RQ�MllQXG���
0��3LULWD� ��3DOXQ�VHOJLWDGD��PLV�RQ�NRROL�S}KLNLUMDV�YDVWXROXV�HUDNRROLVHDGXVHJD"�
$� 7XXOHPlH� �PLWWH NRROL S}KLNLUL HL ROH YDVWXROXV HUDNRROLVHGXVHJD� YDLG NRROL WRLPLPLQH RQ� � � � � � � � � � � � �
YDVWXROXV�HUDNRROLVHDGXVHJD��
0� 3LULWD� �VD �WOHVLG HQQH� HW NRROL S}KLNLUL RQ YDVWXROXV HUDNRROLVHGXVHJD MD VHOOHSlUDVW� � � � � � � � � � � � �
MXKDWXV�WHJL�S}KLNLUMD�PXXGDWXVHG���VDDQ�VHOOH�KLOMHP�OLQGLVWXVHOW��OH�NXXODWD��
3��.XQJOD�� �OLQGLVWXVW�HL�VDDGHWD�VHOWVL�OLLNPHWHOH��
0��3LULWD�� �VWRS�VWRS�VWRS����DOJXO��WOHVLWH��HW�N}LN�SDQQDNVH�NLUMD�MD�N}LN�VDDYDG�VDOYHVWXVH���
$� 7XXOHPlH� �HL PD HL |HOQXG� HW VHH VDOYHVWXV VDDGHWDNVH VHOWVL OLLNPHWHOH� YDLG VHGD VDDE� � � � � � � � � � � � � � �
N�VLGD��NXL�RQ�YDMD�PLGDJL��OH�NXXODWD���
.RROL MXKWLPLVH N�VLPXVH VDLPH NDDVD HHOPLVHOW MXKDWXVHOW� NHV W}L YlOMD� HW NRROL MXKWLPLQH HL� � � � � � � � � � � � � �
YDVWD VHDGXVWHOH MD N�VLPXV HL ROH PLWWH S}KLNLUMDV� YDLG N�VLPXV RQ VHOOHV� HW NXLGDV PH� � � � � � � � � � � � � � �
VRRYLPH VHGD NRROL MXKWLGD� .DV PHLOH SLLVDE� HW NRROL MXKWLPLVHO RQ � RUJDQLW ��OGNRJX SRROW� � � � � � � � � � � � � � �
YDOLWXG VHOWVL HVLQGDMDQD MXKDWXV MD NROOHHJLXP� Y}L RQ YDMD � RUJDQLW �Q}XNRJX� VHOWVL MXKDWXV� � � � � � � � � � � � � �
MD NROOHHJLXP�" 6RRYLPH YLLD ZDOGRUINRROL UHDDOVH HOX YDVWDYXVVH S}KLNLUMDGHV� 7||G HL ROH� � � � � � � � � � � �
Q}XNRJX�WHLQXG�MD�VHH�RQ�S}KMXV��PLNV�PH�S}KLNLUMDGH�PXXWDWXVHG�HWWH�Y}WVLPH��
0� 3LULWD� �PHLH NRROLV RQ �� DDVWDW ROQXG Q}XNRJX MD QHHG ODSVHYDQHPDG� NHV RQ VLLDPDDQL� � � � � � � � � � � � � � �
VHGD W||G WHLQXG� VLLV PLGD QDG RQ WHLQXG" .DV VLLQ RQ NHHJL ODSVHYDQHPDWHVW� NHV RQ� � � � � � � � � � � � � � �
Q}XNRJXV�ROQXG"�
5� 7RRO� �ROHQ ROQXG Q}XNRJX OLLJH MD VHH RQ ROQXG SXKWDOW IRUPDDOVXV� VLVXOLVW W||G Q}XNRJX� � � � � � � � � � � � � � �
HL�WHLQXG���
0��3LULWD� ��DJD�PHLH�NRROLO�RQ�ROQXG�Q}XNRJX��
5��7RRO���MDK��PLQJL�DHJ�Q}XNRJX�HNVLVWHHULV�X���DDVWDW�WDJDVL��HQQH�VHGD�HL�WHD��
0��3LULWD� ��NRROL�NRGXOHKHO�RQ�YlOMDV�Q}XNRJX�OLLNPHG�ND��
$� 7XXOHPlH� �3DUDQGDQ HQQDVW� W}HVWL� Q}XNRJX RQ ROHPDV ROQXG� NXLG VLVXOLVW W||G HL ROH� � � � � � � � � � � � � �
Q}XNRJX WHLQXG� (UDNRROLVHDGXV W}HSRROHVW QlHE HWWH Q}XNRJX UROOL MD VHH RQ S}KMXV� PLNV PH� � � � � � � � � � � � � �
S}KLNLUMDGH PXXWDWXVHG HWWH Y}WVLPH� 0HLH HHVPlUN RQ YLLD ZDOGRUINRROL MXKWLPLQH MD� � � � � � � � � � �
HUDNRROLVHDGXV NRRVN}OOD� (W MXKWLPLQH ROHNV VHOJHP MD OlELSDLVWYDP MD HL ROHNV OLLJD SDOMX� � � � � � � � � � � � �
MXKWRUJDQHLG���
0� 3LULWD� R�NHL� VHH RQ OLKWVDP MD VHOJHP� VHH RQ DUXVDDGDY� DJD PLOOHV RQ SUREOHHP� PLNV� � � � � � � � � � � � � � � �
Q}XNRJX�HL�ROH�WRLPLQXG"�
$�7XXOHPlH� �PHLO RQ ODVWHYDQHPDWH SRROW ORRGXG +DULGXV� MD .XOWXXULVHOWV /lWH� PLOOH� � � � � � � � � � �
OLLNPHG LVWXYDG VLLQ WlQD ODXD WDJD MD NHV RQ WXOQXG NRNNX VHOOHNV� HW VHGD NRROL SLGDGD MD VHOOH� � � � � � � � � � � � � � � � � �
DUHQJX HHVW YDVWXWDGD MD VHOOHV RVDV NDDVD P}HOGD� 0LQD XVXQ� HW PH ROHPH WlQD ZDOGRUINRRO MD� � � � � � � � � � � � � � � �
ZDOGRUINRRO OlKWXE RPD MXKWLPLVORRJLNDV YDEDKDULGXVH S}KLP}WHWHVW HKN VLLV NRROL MXKLE VHOWV� � � � � � � � � � �
MD SHGDJRRJLOLVW W||G NRUUDOGDE NROOHHJLXP� 6DDPH DUX� HW HUDNRROLVHDGXV QlHE HWWH Q}XNRJX�� � � � � � � � � � � �
PLV RQ NRROL MXKWLPLVH MXXUHV VHJDGXVW WHNLWDY� 5DVNH RQ DUX VDDGD� HW NXLGDV Q}XNRJX VDDE� � � � � � � � � � � � � � �
DLGDWD��NXL�PHLO�RQ�MXED�VHOWV��NHV�RQ�WXOQXG�VHOOHNV��HW�PHLG�HVLQGDGD���
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0��3LULWD�� �0LOOLVHG�NRROLG�RQ�QLL�YDUHP�WHLQXG"�
,� 5RRVL� �7HHQ HWWHSDQHNX� HW KRLGD NRRVROHNX NRUUDVW NLQQL� HW WXOHE W}VWD NlVL� VLLV DQWDNVH� � � � � � � � � � � � � � �
V}QD�MD�HW�HL�WHNLNV�GLDORRJL��
0� 3LNDQL� YDVWDQ VHOOHOH N�VLPXVHOH� HW NXLGDV RQ WHLVWHV ZDOGRUINRROLGHV Q}XNRJX UROO� � � � � � � � � � � �
NRUUDOGDWXG � �ROHQ ROQXG HHOQHYDOW +.6 /lWH MXKDWXVH NRRVVHLVXV MD NRKWXQXG ZDOGRUI� � � � � � � � � � � �
�KHQGXVH UDDPHV WHLVWH ZDOGRUINRROLGH HVLQGDMDWHJD� (QDPLN NRROH RQ DUX VDDQXG� HW Q}XNRJX� � � � � � � � � � � �
UROO RQ VHDGXVHVW WXOHQHY� DJD HL ROH VXXGHWXG �KWVHW VHLVXNRKWD OXXD� NXLJL VHOOLQH VRRY RQ� � � � � � � � � � � � � � �
ROQXG� 9HHO HHOPLVHO VXYHO DUXWDWL� HW Q}XNRJX UROO Y}LNV VDDGD �KWVH NlVLWOXVH� 7lQD Y}LNV� � � � � � � � � � � � � �
PHLH NRRO ROOD SLRQHHUL UROOLV� 7DUWX ZN RQ VLVXOLVHOW QHHG UROOLG lUD MDJDQXG� W}VL QHLO� � � � � � � � � � � � � � �
MXULLGLOLVHOW�HL�ROH�YHHO�QLL�KlVWL��QlHQ��HW�PHLH�ODKHQGXV�RQ�YlJD�KHD��$LWlK��
$��5}XN���HL�VDD�VHOWVL�S}KLNLUMD�����V}QDVWXVHVW�DUX��
$� 7XXOHPlH� �HVLPHQH ODXVH WXOHE lUD NXVWXWDGD� VHH RQ MllQXG HNVOLNXOW VLVVH MD W}HSRROHVW� � � � � � � � � � � � � �
RQ lUD lUD MllQXG WHLVHV ODXVHV V}QD ³NRRV´� ®LJH RQ� MXKDWXVH OLLNPHG YDOLWDNVH NRRV NRROL� � � � � � � � � � � � � � �
Q}XNRJXJD��OGNRJX�SRROW�NROPHNV�DDVWDNV��$LWlK�PlUNDPDVW��
7��/RRJ���NDV�MXULVW�RQ�S}KLNLUMDG��OH�YDDGDQXG��DQDO��VLQXG�MD�VHDGXVHJD�NRRVN}ODV"�
$� 7XXOHPlH� �MDK� �PH ROHPH MXULVWLGHJD VHOOH NRRVN}ODVWDQXG MD ROHPH WHDGOLNXG� HW YlLNH� � � � � � � � � � � � �
YDVWXROX Y}LE MllGD VLVVH QLQJ RQ Y}LPDOLN HULQHYDOW W}OJHQGDGD� 1lLWHNV HUDNRROLVHDGXV �WOHE�� � � � � � � � � � � �
HW Q}XNRJX WXOHE YDOLGD ODSVHYDQHPDWH SRROW� NXLG HL PllUDWOH� HW N}LN ODSVHYDQHPDG SHDYDG� � � � � � � � � � � � �
YDOLPD�Q}XNRJX�OLLNPHG��.�OO�HL�QlH�+70�SUREOHHPL��NXL�NDNV�MXKWRUJDQLW�YDOLWDNVH�NRRV���
,� 5RRVL� �ROHQ ROQXG 9LOMDQGL :DOGRUINRROL ODSVHYDQHP QLQJ VHDO RQ N}LN NRROLJD OHSLQJX� � � � � � � � � � � � �
V}OPLQXG ODSVHYDQHPDG DXWRPDDWVHOW ND VHOWVL OLLNPHG� .DV VHH Y}LNV ROOD ODKHQGXV" � PLQXWLW� � � � � � � � � � � � �
RQ�YHHO�MllQXG��HW�DUXWDGD�VHGD�SXQNWL���
0��3LULWD�� �NDV�VDDQ�}LJHVW�DUX��HW�MXKDWXV�MD�Q}XNRJX�YDOLWDNVH�VHOWVL��GONRJX�SRROW"��
$��7XXOHPlH�� �MDK��
0� 3LULWD� �NXL YDDGDWD Q}XNRJX NRRVVHLVX SURWVHQWXDDOVHOW� VLLV SHDYDG VHDO ROHPD HVLQGDWXG� � � � � � � � � � � �
GLUHNWRU HKN NRROL MXKDWDMD� ODSVHYDQHPDG� HUDNRROL SLGDMD HVLQGDMD� 1��G RQ SUREOHHP VHOOHV�� � � � � � � � � � � �
HW NXL VHOWV YDOLE Q}XNRJX� VLLV QDG RQ HUDNRROL SLGDMD HVLQGDMDG� PLWWH ODVWHYDQHPDWH HVLQGDMDG� � � � � � � � � � � � � �
Y}L }SHWDMDWH HVLQGDMDG� 6HOOHVW RQ QlKD� HW PH HL VDD NXQDJL Q}XNRJX VHOOLVHNV QDJX� � � � � � � � � � � � � �
HUDNRROLVHDGXV VHGD HWWH QlHE� VHVW QDG RQ VHOWVL SLGDMD HVLQGDMDG� 1}XNRJX YDOLPLVHJD� � � � � � � � � � � �
VHOOLVHOW�PH�OlKHPH�YDVWXROOX�HUDNRROLVHDGXVHJD��
$� 7XXOHPlH� �MDK W}HVWL� NXQDJL HL VDD� VHVW PH VRRYLPH RPD MXKWLPLVHV ROOD ZDOGRUINRRO�� � � � � � � � � � � � � �
3}KLNLUMDV RQ NLUMHOGDWXG Q}XNRJX YDOLPLQH MD VHH OlKWXE HUDNRROLVHDGXVHVW� 0D OlKWXPH� � � � � � � � � � �
VHOOHVW� HW Q}XNRJX OLLNPHWH RVDNDDO YDVWDNV HUDNRROL VHDGXVHV HWWH QlKWXG Q}XNRJX RVDNDDOXOH� � � � � � � � � � � �
QLQJ PD HL VDD |HOGD� HW OlKHNVLPH YDVWXROOX HUDNRROL VHDGXVHJD� 0H YDOLPH NDNV MXKWRUJDQLW� � � � � � � � � � � � � �
NRRV��
0� 3LULWD� �N}LN RQ VHOJH� DJD PD WDKDQ MXKWLGD WlKHOHSDQX� HW NXL VHOWVL HVLQGDMD YDOLE� � � � � � � � � � � � � � �
Q}XNRJX��VLLV�QDG�HL�ROH�ODSVHYDQHPDWH�MD�}SHWDMDWH�HVLQGDMDG��YDLG�NRROL�SLGDMD�HVLQGDMDG��
$��7XXOHPlH�� �MD�PLV�RQ�6LQX�HWWHSDQHN�V}QDVWXVHNV"�
0� 3LULWD� �PXO HL ROH V}QDVWXVH RVDV HWWHSDQHNXW� DJD PD QlHQ� HW DQWXG ROXNRUUDV� VHOOLVH� � � � � � � � � � � � � � �
ODKHQGXVHJD HL VDD YDOLGD Q}XNRJX� .XL VHOWV YDOLE� VLLV QDG RQ HUDNRROL SLGDMD HVLQGDMDG� QDG� � � � � � � � � � � � � � �
HL�ROH�ODVWHYDQHPDWH�HJD�}SHWDMDWH�HVLQGDMDG��

É�
b



�

$��7XXOHPlH�� �VHOWV�RQ�PHLO�ODVWHYDQHPDWH�NRJX��
0� 3LULWD� �RQ ROHPDV }SHWDMDWH HVLQGDMDG� HUDNRROL SLGDMDWH HVLQGDMDG� GLUHNWRU MD� � � � � � � � � � �
ODVWHYDQHPDWH�HVLQGDMDG��
$��7XXOHPlH�� �DLWlK��
,� 5RRVL� �$HJ WlLV MD NXL Y}WWD SXKW MXULLGLOLVHOW� VLLV YDVWXROX RQ MXVWNXL ROHPDV� DJD NXL PH� � � � � � � � � � � � � � � � �
Y}WDPH� HW PHLO RQ �NV NRROLSHUH� WlKHQGDE VHH VHGD� HW PHLO RQ HUDNRROL SLGDMDG� RQ� � � � � � � � � � � � � � �
ODSVHYDQHPDWH HVLQGDMDG� }SHWDMDWH HVLQGDMDG� 0XO RQ Y}LPDOLN ROOD Q}XNRJXV � N}LJLV QHQGHV� � � � � � � � � � � �
UROOLGHV��NRROL�SLGDMD��}SHWDMD��ODSVHYDQHPD��MD�VHOOLVHO�MXKXO�PD�HL�QlH�PLQJLW�YDVWXROX��
$��7XXOHPlH�� �VLVXOLVHOW�PH�WlLGDPH�lUD�N}LN�IXQNWVLRRQLG���
0�3LULWD�� �WHHQ�HWWHSDQHNX��HW�KllOHWXV�ROHNV�VDODMDQH��
$�7XXOHPlH�� �SDOXQ�VHOJLWD��PLNV�VD�VHGD�VRRYLG"�
0�3LULWD� �PD HL SHD VHOJLWDPD� VHH RQ VHOWVL S}KLNLUMDV NLUMDV� HW �KH VHOWVL OLLNPH VRRYLO RQ� � � � � � � � � � � � � � � �
KllOHWXV�VDODMDQH��
$�7XXOHPlH�� �KlVWL�� ���WHHPH�VDODMDVH�KllOHWXVH��
�
+llOHWDPLQH��
+llOHWDPLQH WRLPXE VDODMDVHO WHHO� WHPSOLJD PlUJLVWDWXG VHGHOLOH WXOHE NLUMXWDGD� � � � � � � � �
WU�NLWlKWHGHJD��SRROW��YDVWX�Y}L�HUDSRROHWX��
$�7XXOHPlH �SDOXE KllOHWDGD �07h +DULGXV� MD .XOWXXULVHOWV /lWH S}KLNLUMD PXXGDWXV� � � � � � � � � �
HWWHSDQHNXWH�NLQQLWDPLQH ����
+llOHG�OXJHVLG�NRNNX�VHOWVL�OLLNPHG��9DOWHU�.XQJOD�MD�7DUPR�/RRJ��
3RROW�����
9DVWX����
(UDSRROHWXG����
/LVDWXG � YROLWXVW� �-RUPD 6DDULQHQ �0RRQLND 2VW� MD .DWULQ 6DDULQHQ �0RRQLND 2VW� KllOL HL� � � � � � � � � � � � � �
VDD�OLVDGD�NXQD�KllOHWXV�WRLPXV�VDODMDVHO�WHHO��
�

+llOWH�HQDPXVHJD�YDVWX�Y}HWXG��
�
27686��

���� .LQQLWDGD�07h�+DULGXV��MD�.XOWXXULVHOWV�/lWH�S}KLNLUMD�
PXXGDWXVHWWHSDQHNXG��
�

0��3LULWD� ��VRRYLQ�MllGD�HULDUYDPXVHOH��
³+.6/�MXKDWXVH�OLLJH�ROL��KH�WHLVH�:DOGRUINRROL�MXKDWXVHV�DMDO��PLO�VHOOH�NRROL�DUHQJXNDYDV�
ROL�NLUMDV��HW�NRROL�Q}XNRJX�IXQNWVLRRQH�WlLGDE�VHOWVL�MXKDWXV��PLOOH�NRKWD�NRROLOH�ULLNOLNX�
MlUHOHYDOYHW�WHRVWDQXG�+70�WHJL�NRROLSLGDMDOH�HWWHNLUMXWXVH��NRRV�VXQQLUDKD�KRLDWXVHJD��+70�
V}QXO�WXOHE�OlKWXGD�S}KLP}WWHVW��HW�NXL�VHDGXVHJD�RQ�PLQJLOH�RUJDQLOH�SDQGXG�NRQNUHHWVHG�
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�

�OHVDQGHG��VLLV�YDVWDY�RUJDQ�QHLG�ND�WlLWPD�SHDE��6HH�RUJDQ�HL�VDD�QHQGH��OHVDQQHWH�WlLWPLVW�
HGDVL�YROLWDGD��VDPXWL�HL�VDD�HGDVL�YROLWXVW�DQGD�NHHJL�WHLQH��QW�SLGDMD�S}KLNLUMDJD���07h6���
���SULP���DOXVHO��OGNRRVROHNX�RWVXV�RQ�W�KLQH��NXL�RWVXV�ULNXE�PXX�DYDOLNX�KXYL�W}WWX�
NHKWHVWDWXG�VHDGXVH�VlWHW�Y}L�HL�YDVWD�KHDGHOH�NRPPHWHOH��2WVXV�RQ�W�KLQH�ND�VHDGXVHV�
VlWHVWDWXG�PXXO�MXKXO�´�
�

:DOGRUINRRO�/lWH�S}KLNLUMD�PXXGDWXVHG��$QQLND�7XXOHPlH��

�
+llOHWDPLQH��
$�7XXOHPlH �SDOXE KllOHWDGD� HW NLQQLWDGD �:DOGRUINRRO /lWH S}KLNLUMD PXXGDWXV HWWHSDQHNXG� � � � � � � � � �
QLL�QDJX�QHHG�WHLOH�WlQD�HVLWDWL ���
�
3RROW �� KllOW� �$HW *ULJRUMHY� $KWR 7XLVN� $OODQ 5DQGOHSS� $QQH�/\ 5}XN� (SS 2UJVH�� � � � � � � � � � � � �
+DQQHV 2UJVH� +HOOH 6XXUODKW� .HLR .DQDUELN� 0DUJXV 3LNDQL� 0HUOH 9DFNHU� 3LUHW .XQJOD�� � � � � � � � � � � �
5LLQ +LLHYlOL� 9DOOL 7DUX� 9DOWHU .XQJOD� 7LLD 6DYLPlJL� $QQLND 7XXOHPlH� 3HHWHU 3HOMR�� � � � � � � � � � � �
5DJQDU .UXXVLPDD� 5RPH 7RRO� 7HLNR 5HLQLN� ,QGUHN 5RRVL� 5DVPXV 5LLV� -DDQLND 7XLVN� � � � � � � � � � � �
�$KWR 7XLVN�� .DGUL .RVN �5DJQDU .UXXVLPDD�� 0HULNH /LLGHPDD �7HLNR 5HLQLN�� 0HUMH� � � � � � � � � � �
7RPVRQ �0DUJXV 3LNDQL�� 0lUW -lUYLN �$QQLND 7XXOHPlH�� 3LOOH .HOOHU �0HUOH 9DFNHU�� 5DLQ� � � � � � � � � � � �
2MDVWH �3LUHW .XQJOD�� 7HUMH +DFNPDQ�6DORNRUSL �$QQLND 7XXOHPlH�� 7ULLQ +LR �(SS 2UJVH��� � � � � � � � � � �
8UPDV .HOOHU �0HUOH 9DFNHU�� hOOH 3LNDQL �0DUJXV 3LNDQL�� $QX $OED�3HOMR �3HHWHU 3HOMR��� � � � � � � � � � � �
0DULWH�+HOHQD�+LLHPlH��7HLNR�5HLQLN���
9DVWX � KllOW� �0DUW 3LULWD� 'RULV 1HXODQG 3LULWD �0DUW 3LULWD�� +DUUL .DWWHO �0DUW 3LULWD��� � � � � � � � � � � � � �
$JQHWD 1HXODQG �0DUW 3LULWD�� 5HQH 5lVWDV� 5DLOL 5lVWDV �5HQH 5lVWDV�� 0RRQLND 2VW� .DGUL� � � � � � � � � � � � �
.XUP��0RRQLND�2VW����
/LVDWXG���YROLWXVW�� �-RUPD�6DDULQHQ��0RRQLND�2VW��MD�.DWULQ�6DDULQHQ��0RRQLND�2VW���
9DVWX����KllOW��
(UDSRROHWXG���KllOW����7DUPR�/RRJ��$DUW�1}PP���
�
+llOWH�HQDPXVHJD�YDVWX�Y}HWXG��
�
27686��

���� .LQQLWDGD�:DOGRUINRRO�/lWH�S}KLNLUMD�PXXGDWXVHWWHSDQHNXG��

�
0��3LULWD�� �VRRYLQ�MllGD�HULDUYDPXVHOH���
³+.6/�VHOWVL��OGNRJX�RWVXV�ULNXE�(UDN6������O}LJH���WLQJLPXVL��PLOOH�DOXVHO�Q}XNRJX��PLWWH�
MXKDWXV�HVLWDE�HUDNRROL�SLGDMDOH�NLQQLWDPLVHNV�HUDNRROL�S}KLNLUMD�PXXWPLVH�HWWHSDQHNXG��
07h6������SULP���DOXVHO��OGNRRVROHNX�RWVXV�RQ�W�KLQH��NXL�RWVXV�ULNXE�PXX�DYDOLNX�KXYL�
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�

W}WWX�NHKWHVWDWXG�VHDGXVH�VlWHW�Y}L�HL�YDVWD�KHDGHOH�NRPPHWHOH��2WVXV�RQ�W�KLQH�ND�VHDGXVHV�
VlWHVWDWXG�PXXO�MXKXO�´�
�
�
�� .RNNXY}WH�DUHQJXNDYD�N�VLWOXVH�WXOHPXVWHVW��.HLR�.DQDUELN���

.HLR�.DQDUELN�MD�+DQQHV�2UJVH�DQGVLG��OHYDDWH�DUHQJXNDYD�UDDPHV�OlELYLLGXG�N�VLWOXVH�
WXOHPXVWHVW��.�VLWOXVHOH�YDVWDV������LQLPHVW��7XOHPXVWH�DQDO��V�VDDGHWDNVH�:DOGRUINRRO�/lWH�
ODSVHYDQHPDWHOH��+.6�VHOWVL�OLLNPHWHOH�MD�NROOHHJLXPLOH�H�SRVWL�WHHO��
+��2UJVH� ��.�VLWOXVH��DOXVHO�ORRPH�S}KLN�VLPXVWLNX��PLGD�VDDNV�LJDO�DDVWDO�OlEL�YLLD�QLQJ�
WHQGHQWVH�MlOJLGD��,VLNXVWDWXG�DQGPHG�RQ�NDVXWDWXG�DLQXOW�VLKWRWVWDUEHOLVHOW��QW�YDDWDVLPH�QLPH�
DLQXOW�VHOOLVHO�MXKXO��NXL�LQLPHQH�ROL�DYDOGDQXG�VRRYL�}SHWDMDNV�VDDGD��
�
.88/$7,�
�
0��3LULWD� ��.HLR��PLNV�VD�HL�ROH���D�VHOWVL��OGNRJX�NRRVROHNXWHO�NlLQXG�MD�PLNV�VD�RPD�ODSVH�
VLLW�NRROLVW�lUD�Y}WVLG"�
$�7XXOHPlH� ��NXPENL�N�VLPXVW�HL�ROH�VHRWXG��SlHYDNRUUDSXQNWLGHJD��
.��.DQDUELN� ��YDVWDQ�SHDOH��OGNRJX�NRRVROHNXW���
�
�
�� �hOHYDDWHG�DUHQJXNDYD�W||U�KPDGH�W||VW�

:DOGRUINRRO�/lWH�DUHQJXNDYD�UDDPHV�ORRGXG�W||U�KPDGH�MXKLG�DQGVLG��OHYDDWH�W||U�KPDGH�
DUHQJXWHVW��
�

���� $UHQJXNDYD�±��KLQH�VLKW��+DQQHV�2UJVH��
+DQQHV�2UJVH�DQGLV��OHYDDWH�DUHQJXNDYD�W||U�KPD�WHHPDGHVW���

���� /DSVHYDQHPDWH�NDDVDPLQH��VHOWVL�WHJHYXVH�DNWLYHHULPLQH��7HLNR�5HLQLN��
7HLNR�5HLQLN�DQGLV��OHYDDWH�W||U�KPDV�DUXWDWXG�WHHPDGHVW��7||U�KPDV�RQ�
WHNNLQXG�P}WH��HW�NRROL�NRGXOHKHO�Y}LNV�ROOD�Y}LPDOLN�ODSVHYDQHPDWHO�PlUNLGD�
RPD�SODDQLWDYDLG��ULWXVL�Y}L�WHJHYXVL��PLOOHVW�WD�RRWDE�WHLVL�ODSVHYDQHPDLG�MD�
}SHWDMDLG�RVD�Y}WPD��6HOWVL�}KWXWH�DDVWD�NDYD�RQ�MXED�ORRPLVHO�MD�VRRYLPH�
NLQQLWDGD�VHOOH�DXJXVWLNXXV��.LQGODVWL�SODDQLPH�YHHO�VSRUGLSlHYL��ILOPL}KWXLG�MD�
WHLVL�HULQHYDLG��ULWXVL�MD�ORHQJXLG��

���� 8XV�NRROLPDMD��0HUOH�9DFNHU��
0HUOH�9DFNHU�DQGLV��OHYDDWH�XXH�NRROLPDMD�W||U�KPDV�WRLPXQXG�DUHQJXWHVW��
7||U�KP�RQ�NRNNX�VDDQXG���NRUGD�MD�DUXWDWXG�RQ�0XGDDXJX���NUXQGL�
DUHQJXWHVW��2WVLWDNVH�ILQDQWVHHULPLVY}LPDOXVL��LQYHVWRUHLG��OlELUllNLPLVHG�RQ�
ROQXG�6ZHGEDQNLJD��ROHPDV�RQ�/+9�MD�6(%�NRQWDNW��+HWNHO�RRGDWDNVH�.HLOD�
OLQQD�SRROW�YDVWXVW�GHWDLOSODQHHULQJX�DOJDWDPLVH�RVDV���
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/lELUllNLPLVHG�RQ�MlWNXQXG�ND�.HVNYlOMDN����PDMDRPDQLNXJD��HW�PLOOLVWHO�
WLQJLPXVWHO�VDDPH�MD�VRRYLPH�MlWNDWD�SUDHJXVHV�NRROLPDMDV��
2Q�DUXWDWXG�ND�7HUDDSLDNHVNXVH�MXKWNRQQDJD��HW�NRROL�}SLODVHG�VDDNVLG�
NDVXWDGD�.HVNYlOMDN����KRRQHOH�SODQHHULWDYDO���QGDO�NRUUXVHO����P��VDDOL���
+RRYLDOD�DUHQGDPLVHJD�RQ�PDMDRPDQLN�MD�WHUDDSLDNHVNXVH�RPDQLNXG�Q}XV��
3HDPH�DUYHVWDPD�HKLWXVQ}XHWHJD��
.HVNYlOMDN����NRROLPDMD�NDWXVH�WHHE�PDMDRPDQLN�YHHNLQGODNV��6HO�VXYHO�
YDKHWDWDNVH�ND�N�WWHV�VWHHP���
5��5lVWDV���NDV�ROHNV�P}LVWOLN�WHOOLGD�HNVSHUWLLV���NDV�RQ�VHOOH�NRKWD�DUHQJXLG"�
0��9DFNHU� ��PDMD�RPDQLN�RQ�VHOOH�WHOOLQXG��
5��5lVWDV���NDV�PH�ROHPH�VHGD�QlLQXG"��
0��9DFNHU� ��DUXWDPH�VHGD�MlUJPLVHO�PDMDJUXSL�W||U�KPD�NRRVROHNXO��
9��.XQJOD���NXL�PH�ROHNVLPH�Q}XV�SLNHQGDPD�UHQGLOHSLQJXW���D�Y}UUD��VLLV�NDV�
PDMD�RPDQLN�ROHNV�Q}XV�URKNHP�NRROLPDMMD�LQYHVWHHULPD"�
0��9DFNHU� ��MDK���VHOOLQH�RQ�ROQXG�PDMDRPDQLNX�VHLVXNRKW��

���� ®SHWDMDWH�MlUHONDVYXNV�WLQJLPXVWH�ORRPLQH��$YDWXG�VXKWOHPLVPXGHOLG��
PHQWRUOXVH�V�VWHHP��.HLR�.DQDUELN��
.HLR�.DQDUELN�DQGLV��OHYDDWH�W||U�KPD�DUHQJXWHVW��7||U�KP�RQ�DNWLLYQH��
LQLPHVHG�NXXODYDG��NVWHLVW�DNWLLYVHOW��7XOHE�YlOMD�SDOMX�PXUHNRKWL���XVDOGXV�RQ�
W||U�KPD�OLLNPHWHO�� ���3DOMXG�WHHPDG�RQ�}SHWDMDWH�NHVNVHG�MD�RQ�WXOQXG�MXED�
PLWPHLG�ODKHQGXVL�MD�VXXQGL�NXKX�SRROH�HGDVL�OLLNXGD��.DKMXNV�OlKHE�SDOMX��
HQHUJLDW�}SHWDMDWHO�ODVWH�MD�WXQGLGH�HWWHYDOPLVWDPLVHOH���W||�RQ�LQWHQVLLYQH���
W||�RQ�LOXV�MD�YDOXV��KHV��
9DVWXVHNV�MXED�W}VWDWDWXG�N�VLPXVHOH�RQ�YDVWXVHNV�VHH��HW�PLQX�HQGD�ODSVHG�
NlLYDG�SlUQX�ZN�NXQD�NHHUXNDV�RQ�ODSVL�����NP�LJDSlHYDVHOW�WUDQVSRUWLGD���
.RNNX�RQ�WXOQXG�SDOMX�WHHPDVW�KXYLWXQXG�MD�SlGHYDLG�LQLPHVL��$LWlK�
N}LJLOH��NHV�RQ�W||U�KPDV�NDDVD�O||QXG��
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�
�� 07h�/lWWH�.||JL�SRROW�����������}SSHDDVWDNV�NRROLO}XQD�KLQQDSDNNXPLVH�

NLQQLWDPLQH��0HUOH�9DFNHU��
0�9DFNHU�DYDV�WHHPD��07h�/lWWH�.||JL�MXKDWXVH�HWWHSDQHNXO�NRROLO}XQD�WDVX�HL�W}XVH�
����������}SSHDDVWDO��.RROLO}XQD�VXPPD�MllE�VDPDNV�����¼��(WWHSDQHN�RQ�lUD�MlWWD�
LQYHVWHHULPLVIRQGL�WDUEHNV�NRJXWXG��¼�ODSVH�NRKWD��7lQD�RQ�LQYHVWHHULPLVIRQGL�MllN�QDWXNH�
�OH�����¼�� �
�
.88/$7,�
�
0��3LULWD�� �NDV�RQ�Y}HWXG�DOWHUQDWLLYVHLG�SDNNXPLVL"�
0��9DFNHU��� �HL�ROH�Y}WQXG�DOWHUQDWLLYVHLG�SDNNXPLVL��
0�3LULWD�� �NDV�}SSHPDNV�W}XVHE�MlUJPLVHVW�NXXVW"�
$��7XXOHPlH�� �VHH�RQ�MlUJPLVH�SlHYDNRUUDSXQNWL�N�VLPXV��
�
+llOHWDPLQH��

$�7XXOHPlH �SDOXE KllOHWDGD� HW NLQQLWDGD :DOGRUINRROL /lWH ��������� }SSHDDVWD NRROLO}XQD� � � � � � � � � �
KLQG�����¼��
�
3RROW �� KllOW� �$DUW 1}PP� $HW *ULJRUMHY� $KWR 7XLVN� $OODQ 5DQGOHSS� $QQH�/\ 5}XN�� � � � � � � � � � � � �
+DQQHV 2UJVH� +HOOH 6XXUODKW� .HLR .DQDUELN� 3LUHW .XQJOD� 5HQH 5lVWDV� 5LLQ +LLHYlOL� 9DOOL� � � � � � � � � � � � �
7DUX� 9DOWHU .XQJOD� 7LLD 6DYLPlJL� $QQLND 7XXOHPlH� 3HHWHU 3HOMR� 7DUPR /RRJ� 5DJQDU� � � � � � � � � � � �
.UXXVLPDD� 0RRQLND 2VW� 5RPH 7RRO� 7HLNR 5HLQLN� ,QGUHN 5RRVL� 5DVPXV 5LLV� -DDQLND� � � � � � � � � � � �
7XLVN �$KWR 7XLVN�� .DGUL .RVN �5DJQDU .UXXVLPDD�� 0HULNH /LLGHPDD �7HLNR 5HLQLN�� 0lUW� � � � � � � � � � � �
-lUYLN �$QQLND 7XXOHPlH�� 5DLQ 2MDVWH �3LUHW .XQJOD�� 7HUMH +DFNPDQ�6DORNRUSL �$QQLND� � � � � � � � � �
7XXOHPlH�� 5DLOL 5lVWDV �5HQH 5lVWDV�� $QX $OED�3HOMR �3HHWHU 3HOMR�� 0DULWH�+HOHQD� � � � � � � � � �
+LLHPlH��7HLNR�5HLQLN���.DGUL�.XUP��0RRQLND�2VW���
/LVDWXG���YROLWXVW�� �-RUPD�6DDULQHQ��0RRQLND�2VW��MD�.DWULQ�6DDULQHQ��0RRQLND�2VW���
3RROW����KllOW��
(UDSRROHWXG �� KllOW� 0DUW 3LULWD� 'RULV 1HXODQG 3LULWD �0DUW 3LULWD�� +DUUL .DWWHO �0DUW� � � � � � � � � � � � �
3LULWD�� $JQHWD 1HXODQG �0DUW 3LULWD�� 0DUJXV 3LNDQL� hOOH 3LNDQL �0DUJXV 3LNDQL�� 0HUMH� � � � � � � � � � � �
7RPVRQ �0DUJXV 3LNDQL�� 0HUOH 9DFNHU� 3LOOH .HOOHU �0HUOH 9DFNHU�� 8UPDV .HOOHU �0HUOH� � � � � � � � � � � �
9DFNHU���(SS�2UJVH��7ULLQ�+LR��(SS�2UJVH���
9DVWXKllOL�HL�ROH��
�
+llOWH�HQDPXVHJD�YDVWX�Y}HWXG��
�
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���� .LQQLWDGD�:DOGRUINRROL�/lWH�����������}SSHDDVWD�NRROLO}XQD�KLQG�����¼��
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�
�� ����������}SSHDDVWD�}SSHPDNVX�NLQQLWDPLQH��0HUOH�9DFNHU��

0��9DFNHU�DYDV�WHHPD�MD�DQGLV��OHYDDWH��HW�NRROLOH�RQ�YDMD�UXXPH�MXXUGH�MD�VHOOHNV�Y}LNVLPH�
OXXD�NRROLPDMD�IRQGL��0DMDJUXSL�HWWHSDQHNXO�Y}LNV�}SSHPDNVX�W}XV�ROOD���¼�ODSVH�NRKWD��
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