
&ƌĂ͗��ŶŶĞͲDĂƌŝĞ�ŽŐ�:ĞŶƐ
^ĞŶĚƚ͗�Ϯϯ͘�ƐĞƉƚĞŵďĞƌ�ϮϬϮϬ�ϮϮ͗ϮϬ
dŝů͗�dŽƌďĞŶ�/ǀĞƌƐŚŽůƚ
�Đ͗�:ĞƚƚĞ�<ũčƌ�<ũčůĚŐĂĂƌĚ͖��ĞŶƚĞ�,ĞůďŽ͖��ŝƌŐŝƚƚĞ�'͘��ĂƌƐƚĞŶƐĞŶ͖��ŝƌŐŝƚƚĞ�ŽŐ��ĂƌƐƚĞŶ��ĂƌƐƚĞŶƐĞŶ͖��ƌŝƐƚŝŶĂ�
>ĂŐĞ͖��ŽƌƚĞ�DĞůŐĂĂƌĚ͖�&ŝŶŶ�'ůĞŶǀŝůůĞ͖�&ůĞŵŵŝŶŐ��ůƚĞŶďƵƌŐ͖�ĚŬ͖�'ƌĞƚŚĞ��ĞŶĚĞƌ͖�:ĂŶ��ĂƌďƌĠ͖�>ŝƐ͖�DĂƌŝĂŶ�
<ƌŝƐƚĞŶƐĞŶ͖�DŝĞ�DĂĚƐĞŶ͖�WƌĞďĞŶ�<ƌŝƐƚĞŶƐĞŶ͖��ŐĞ�^ŝŵŽŶƐĞŶ
�ŵŶĞ͗�ZĞ͗�'ĞŶĞƌĂůĨŽƌƐĂŵůŝŶŐ�ŝ�ůƆƌĚĂŐƐŵŝǆ�^ƆŶĚĂŐ�ĚĞŶ�Ϯϳͬϵ�ƉĊ�ϭ͘�ƐĂů�ŝ�ŬůƵďŚƵƐĞƚ�ĞĨƚĞƌ�ƌƵŶĚĞŶ͘

+HM�DOOH

6DW�PLQH�NRPPHQWDUHU�LQG�QHGHQIRU�

YK�-HQV

)UD���7RUEHQ�,YHUVKROW���EWLYHUVKROW#LFORXG�FRP!
7LO���-HWWH�.M U�.M OGJDDUG���MNMHWWHNMDHU#JPDLO�FRP!
&F���%HQWH�+HOER���EHQWHKHOER#\DKRR�GN!���%LUJLWWH�*��&DUVWHQVHQ��
�ELUJLWWHFDUVWHQVHQ#LFORXG�FRP!���%LUJLWWH�RJ�&DUVWHQ�&DUVWHQVHQ��
�ELFD#FDUVWHQVHQ�PDLO�GN!���&ULVWLQD�/DJH���FODJHGN#JPDLO�FRP!���'RUWH�0HOJDDUG��
�'RUWH#QIQQHW�GN!���)LQQ�*OHQYLOOH���GRUHHQILQQ#PDLO�GN!���)OHPPLQJ�$OWHQEXUJ��
�I�DOWHQEXUJ#VWRIDQHW�GN!���GN���JRUPKDUDOGVWHG#\DKRR�GN!���JUHWKH�EHQGHU��
�JUHWKH�EHQGHU#KRWPDLO�FRP!���-DQ�%DUEUp���-DQ�%DUEUH#PXQWHUV�GN!���-HQV�
6¡QGHUJnU���MHQVDP#SRVW���WHOH�GN!���/LV���EROG����#JPDLO�FRP!���0DULDQ�.ULVWHQVHQ��
�VXVVH���#PH�FRP!���0LH�0DGVHQ���PLH�PDGVHQ���#KRWPDLO�FRP!���3UHEHQ�
.ULVWHQVHQ���SUHEHQ�NULV#LFORXG�FRP!���cJH�6LPRQVHQ���DDJHVLP#PDLO�GN!
6HQGW��RQVGDJ������VHSWHPEHU��������������
(PQH��5H��*HQHUDOIRUVDPOLQJ�L�O¡UGDJVPL[�6¡QGDJ�GHQ������Sn����VDO�L�NOXEKXVHW�HIWHU�
UXQGHQ�

+HM
3n�V¡QGDJ�HU�GHU�V VRQDIVOXWQLQJ�RJ�JHQHUDOIRUVDPOLQJ��PHQ�GHVY UUH�PHG�NXQ�JRGW�
KDOYGHOHQ�DI�O¡UGDJVPL[HUH�VRP�GHOWDJHUH�

9L�KDU�QRJOH�IRUVODJ��VRP�SULP UW�VLJWHU�PRG�DW�VW\UNH�JUXSSHQ��K\JJHQ�RJ�VDPY UHW�

���6SLOOHGDJH��3ODQODJW�L������PHG�����O¡UGDJH�RJ�����V¡QGDJH��%DQHOXNQLQJHU�KDU�GRJ�
PHGI¡UW�IOHUH�V¡QGDJH��Vn�YL�KDYQHU�Sn FD������V¡QGDJH�RJ�����O¡UGDJH��9L�VHU�JHUQH�GHW�
EOLYHU�RPYHQGW�L�������GD�YL�IOHUH�JDQJH�KDU�PnWWHW�PHOGH�IUD�Sn�V¡QGDJH�SJD�
IDPLOLHDNWLYLWHWHU��GHU�IRUWULQVYLV�OLJJHU�RP�V¡QGDJHQ��'HW�HU�GHU�RJVn�DQGUH��GHU�KDU�JLYHW�
XGWU\N�IRU��6n�HYDOXHUHU�YL�HIWHU�Q VWH�V VRQ�

���6SLOOHWLGVSXQNW��8GJDQJVSXQNWHW�NO�����HU�ILQW��PHQ�IOHUH�JDQJH�KDU�I¡UVWH�EROG�Y UHW�
�����GYV�PHG�EULHILQJ�������9L�KDU�PnWWHW�PHOGH�IUD�WLO�HW�SDU�V¡QGDJH��KYRU�YL�KDU�KDIW�
J VWHU�HOOHU�Y UHW�WLO�IHVW�VHQW�O¡UGDJ�DIWHQ��6n�HU�GHW�IRU�WLGOLJW�IRU�RV�DW�VNXOOH�RS�NO���� IRU�
MHU��GHU�ERU�O QJHUH�LQGH�PRG�.¡EHQKDYQ�HU�GHW�HQGQX�WLGOLJHUH��+YRUIRU�VNDO�GHW�Y UH�Vn�
WLGOLJW"� 6n�IRUVODJHW�HU��DW�IDVWKROGH�NO����RJ�Vn�L�YLGHVW�PXOLJ�RPIDQJ�VLNUH��DW�YL�WLGOLJVW�



VNDO�P¡GHV�WLO�EULHILQJ�NO������RJ�JHUQH�VHQHUH��)RU�RV�HU�GHW�LNNH�HW�SUREOHP�DW�P¡GHV�I[�
NO����HOOHU����HQ�JDQJ�LPHOOHP�
9L�WHHU�JHUQH�XG�NO�����VSLVH�IURNRVW�VDPPHQ�L�NOXEEHQ�RJ�Vn�KDYH�GHQ�KDOYH�GDJ�OHGLJ�WLO�
DQGUH�J¡UHPnO��6RP�GHW�HU�QX�EOLYHU�KHOH�GDJHQ�RNNXSHUHW�PHG�JROIDUUDQJHPHQWHW��6n�
JHUQH�QRJOH�WLGOLJH�WLGHU�

���%RRNLQJ��.OXEEHQV�EHVW\UHOVH�IDVWKROGHU�GHVY UUH��DW�YL�NXQ�NDQ�KDYH���ERRNLQJHU�Sn�
YRUHV�HJHQ�EDQH�IRU�RV�DNWLYH�PHGOHPPHU��0HG�GHW�VWRUH�SUHV�Sn�EDQHQ��Vn�Pn�YL�ERRNH���
XJHU�I¡U�VSLOOHGDJHQ��KYLV�YL�VNDO�KDYH�K GHUOLJH�RJ�VDPPHQK QJHQGH�WLGHU��6n�GHW�HU�
IRUVODJHW�

���6SLOIRUPHU��(Q�DI�GH�XQLNNH�WLQJ�YHG�/¡UGDJVPL[�KDU�DOWLG�Y UHW�YDULDWLRQHQ�L�VSLOIRUPHU��
1RJOH�VWDEOHIRUG�EDVHUHGH�RJ�DQGUH�PHG�PHUH�Y JW�Sn�KROGVSLO�RJ�K\JJH��'HW�E¡U�Y UH�
JLYHW��DW�DOOH�UHVSHNWHUHU�PDWFKOHGHUV�YDOJ�DI�VSLOOHIRUP�
6S¡UJ�OLGW�LQG�WLO�KYLONH�PDWFKIRUPHU�GHU�HU�LQWHUHVVDQWH��7H[DV�6FUDPSOH�RJ�KROG�KYRU�GHW�
VDPWLGLJ�HU�PXOLJW�DW�VSLOOH�WLO�VLW�LQGLYLGXHOOH�KDQGLFDS�SOHMHU�DW�Y UH�SRSXO UH�

���6DPPHQV WQLQJ�DI�EROGHQH��'HU�HU�HQ�WHQGHQV�WLO�DW GHU�NRPPHU�IOHUH�UHQH�GDPHEROGH�
RJ�IOHUH�UHQH�KHUUHEROGH��%ODQG��9L�KHGGHU�MR����PL[�
+DU�IDNWLVN�VDYQHW�KHUUHEROGHQH� KDU�GHU�Y UHW�PDQJH�DI�GHP"

���)RUGHOLQJ�DI�SU PLHU��'HW�KHGGHU�VLJ��DW�GHU�WUH�EROGH�WLO�NYLQGHU�RJ�WUH�WLO�P QG��2N��
KYLV�GHU�FD�OLJH PDQJH�GHOWDJHUH��3n�V¡QGDJ��KYRU�YL�PHG�OLGW�KHOG�HU����HU�GHW���NYLQGHU�
RJ���P QG��'HW�HU�LNNH�RN��DW���DI���P QG�YLQGHU�HQ�EROG��'HQ�RPYHQGWH�VN YH�IRUGHOLQJ�
KDU�YL�RJVn�KDIW�
0HG�V\VWHPHW�PHG�WLOGHOWH�VODJ�HIWHU�N¡Q�RJ�WHHVWHG�HU�GHU�VWUHQJW�WDJHW�LNNH�DOWLG�EHKRY�
IRU�HQ�GDPHU NNH�RJ�HQ�KHUUHU NNH�HOOHU�I[�WR�EROGH�IRU�W WWHVW�IODJHW�IRU�EnGH�NYLQGHU�RJ�
P QG��5HJOHQ�Pn�Y UH��DW�DOOH�VNDO�KDYH�HQ�OLJHOLJ�FKDQFH�IRU�DW�NXQQH�YLQGH�HQ�EROG�
0HHWRR�GURS�N¡QVRSGHOLQJHQ�PKW��WLO�SU PLHU�

,�IRUnUHW�EOHY�GHW nEHQEDUW�YHGWDJHW�DW�YHG�UHW�In�GHOWDJHUH��Vn�VNXOOH�GHU�XGGHOHV�I UUH�HQG�
��EROGH��)RUVODJHW�YDU�LNNH�UXQGVHQGW�Sn�IRUKnQG�RJ�YL�KDYGH�LNNH�PXOLJKHG�IRU�DW�Y UH�GHU�
GHQ�V¡QGDJ��9L�V\QHV�GHW�HU�XQGHUOLJW��DW�YL�GHUYHG�³VWUDIIHU´�GHP�GHU�P¡GHU�RS��9L�WURU�Sn��
DW�PDWFKOHGHUQH�NDQ�WLOUHWWHO JJH�VSLOOHW��Vn�GHU�VNDO�N PSHV�RP�EROGHQH��'HUIRU�IRUHVOnU�
YL�GHQQH�UHJHO�DIVNDIIHW��2J�Vn�KnEHU�YL�LNNH��DW�GHW�EOLYHU�DNWXHOW�PHG�Vn�In�GHOWDJHUH�
IUHPRYHU�
(QLJ�YHG�KHOOHU�LNNH�KYRUQnU�YHGWDJHOVHQ�IDQGW�VWHG��'H�VRP�VSLOOHU�PHVW�RP�VRPPHUHQ�
VNDO�LNNH�VWUDIIHV�IRUGL�DQGUH�RIWH�WLOEULQJHU�VRPPHUHQ�DQGUH�VWHGHU��6n�KYLV�GHW�NXQ�HU�In�
GHU�VWLOOHU�RS�Vn�VSLOOHU�GH�RP���EROGH�

'HW�EOHY�OLGW�ODQJW��PHQ�GHW�JLYHU�GHQ�KDOYGHO��GHU�LNNH�NRPPHU�Sn�V¡QGDJ�HQ�PXOLJKHG�IRU�
DW�\WUH�VLJ�RJ�NRPPH�PHG�LQGVSDUN�WLO�I OOHV�EHGVWH�LQGHQ�

0DQJH�KLOVQHU
7RUEHQ�RJ�%ULWWD

6HQGW�IUD�PLQ�L3DG



'HQ����VHS�������NO��������VNUHY�-HWWH�.M U�.M OGJDDUG�
�MNMHWWHNMDHU#JPDLO�FRP!�

. UH�0L[HUH
+HUPHG�LQGNDOGHOVH�WLO�FRURQD�nUHWV�*)������

ϭ͘ sĂůŐ�ĂĨ�ŽƌĚƐƚǇƌĞƌ
Ϯ͘ <Žƌƚ�ďĞƌĞƚŶŝŶŐ�ĨŽƌ�ƐčƐŽŶĞŶ
ϯ͘ ZĞŐŶƐŬĂď�ĨŽƌ�ƐčƐŽŶĞŶ�ƐĂŵƚ�ĨĂƐƚůčŐŐĞůƐĞ�ĂĨ�ŬŽŶƚŝŶŐĞŶƚ�ĨŽƌ�ŶčƐƚĞ�ƐčƐŽŶ
ϰ͘ /ŶĚŬŽŵŶĞ�ĨŽƌƐůĂŐ�ƚŝů�ĚƌƆĨƚĞůƐĞ�ŽŐ�ĂĨƐƚĞŵŶŝŶŐ

Ă͘ EǇĞ�ĚĞůƚĂŐĞƌĞ
ď͘ �ŶĚƌŝŶŐĞƌ�ƚŝů�ƉůĂŶ�ĨŽƌ�ƐčƐŽŶĞŶ
Đ͘ �ŶĚĞƚ

ϱ͘ sĂůŐ�ƚŝů�ƐčƐŽŶĞŶƐ�ŽƉŐĂǀĞƌ
Ă͘ �ŽŽŬŝŶŐĐŚĞĨ�ŽŐ�ƐƵƉƉůĞĂŶƚ
ď͘ <ĂƐƐĞƌĞƌ
Đ͘ WůĂŶůčŐŐĞƌ

ϲ͘ �ƌĞƚƐ�ĂŬƚŝǀŝƚĞƚĞƌ�ƉůĂŶůčŐŐĞƐͬĚƌƆĨƚĞƐ͗
Ă͘ KƉƐƚĂƌƚ�ŵĞĚ�ƐƉŝů�ŽŐ�ŵƆĚĞ�;ƐŝĚƐƚ�ŝ�ŵĂƌƚƐͿ
ď͘ ^ŽŵŵĞƌĨĞƐƚ�ƉĊ�>čƌŬĞĂŐĞƌ�;ĨůĞƐƚ�ƚŝůŵĞůĚƚĞ�ƉĊ�ĚŽŽĚůĞ�ϭͬϳͲϭϱͬϴͿ
Đ͘ tĞĞŬĞŶĚƚƵƌ�;ũƵŶŝͬũƵůŝͿ
Ě͘ ^Ɖŝů�ƉĊ�dŝŬƆď�ŐŽůĨďĂŶĞ�;ĂƵŐƵƐƚͿ
Ğ͘ �ĨƐůƵƚŶŝŶŐƐƚƵƌŶĞƌŝŶŐ�ŽŐ�ĞǀĂůƵĞƌŝŶŐƐŵƆĚĞ�ŵĞĚ�ĨƌŽŬŽƐƚ�;ƐŝĚƐƚĞ�ǁĞĞŬĞŶĚ�
ŝ�ƐĞƉƚĞŵďĞƌͿ
Ĩ͘ :ƵůĞĨƌŽŬŽƐƚ�;ϭ͘�ǁĞĞŬĞŶĚ�ŝ�ĚĞĐĞŵďĞƌͿ

ϳ͘ �ǀĞŶƚƵĞůƚ͘

DǀŚ�:ĞƚƚĞ


