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7DZILLT�,VODPVN�6HQWHU KDU�EHJM UW�PLGOHUWLGLJ�IRUI¡\QLQJ�RYHUIRU�$KPHG�1RRU�0XXVVH��
-DPD�6DLG�$EGLOOH��&DZLO�<DDVLLQ�$EGL��)DGLO�$OL�0RKDPXG��0RKDPRRG�$EGL�-DPD��%LOH�
$OL�0RKDPRXG��0DKDPXG�$EGXOODKL�%LOH��0RKDPHG�$EGLUDKPDQ�)DUDK RJ 6KLUH�$KPHG�
$EGXOODKL�

6DNV¡NHUHQ�KDU�JMRUW�JMHOGHQGH�I¡OJHQGH�

7DZILLT�,VODPVNH�6HQWHU�HU�HW�UHJLVWUHUW�WURVVDPIXQQ�VRP�PRWWDU�RIIHQWOLJ�WLOVNXGG�HWWHU�
WURVVDPIXQQVORYHQ��VWLIWHW�L������

7URVVDPIXQQHW�NUHYHU�PLGOHUWLG�IRUI¡\QLQJ�VOLN�DW�GHW�EOLU�L�VWDQG�WLO�n�UHJLVWUHUH�GHW�YDOJWH�
VW\UHW�L�(QKHWVUHJLVWHUHW��'HWWH�HU�Q¡GYHQGLJ�IRU�n�KLQGUH�DW�WURVVDPIXQQHW�EOLU�VOHWWHW�VRP�HW�
UHJLVWUHUW�WURVVDPIXQQ�RJ�PHG�GHW�PLVWH�UHWWHQ�WLO�n�EOL�WLONMHQW�RIIHQWOLJ�WLOVNXGG�

'H�VDNV¡NWH�KDU�VDWW�VHJ�XWRYHU�WURVVDPIXQQHWV�YHGWHNWHU�RJ�DOPLQQHOLJ�IRUHQLQJVUHWW��'H�
KDU�VHQGW�LQQ�WR�VDPRUGQHGH�UHJLVWHUPHOGLQJHU�PHG�XULNWLJH�RSSO\VQLQJHU�RJ�YHG�GHW�
XUHWWPHVVLJ�JLWW�XWWU\NN�IRU�DW�GH�UHSUHVHQWHUHU�WURVVDPIXQQHW�

6DNV¡NHUHQ�KDU�YLGHUH�IUHPVDWW�I¡OJHQGH�IDNWLVNH�DQI¡UVOHU�

7URVVDPIXQQHWV�nUVP¡WH�YDOJWH�GHQ�����QRYHPEHU������HW�Q\WW�VW\UH��'DY UHQGH�
DYWURSSHQGH�VW\UHOHGHU��$EGLUDKPDQ�$GDQ�.XODQH��VHQGWH��L�VDPVYDU�PHG�YHGWHNWHQH��
PHOGLQJ�WLO�%U¡QQ¡\VXQGUHJLVWHUHW�RP�HQGULQJ�DY�VW\UHW��GDJOLJ�OHGHU�RJ�VLJQDWXUUHWW�GHQ�
����GHVHPEHU�������(QGULQJVPHOGLQJHQ�EOH�LPLGOHUWLG�QHNWHW�UHJLVWUHUW�VRP�I¡OJH�DY�DW�GH�
VDNV¡NWH�Y��VDNV¡NWH�)DGLO�$OL�0RKDPXG��GHQ�����GHVHPEHU������SUHWHQGHUWH�n�
UHSUHVHQWHUHWURVVDPIXQQHW�YHG�n�VHQGH�LQQ�HQ�NRQNXUUHUHQGH�VDPRUGQHW�UHJLVWHUPHOGLQJ�
PHG�QDYQ�Sn DQGUH�VW\UHPHGOHPPHU�

7URVVDPIXQQHW�SnNODJHW�QHNWHOVHQ��PHQ�(QKHWVUHJLVWHUHW�IDQW�LNNH�JUXQQODJ�IRU�n�RPJM¡UH�
VLQ�EHVOXWQLQJ��.ODJHQ�EOH�GHUHWWHU�RYHUVHQGW�1 ULQJV� RJ�ILVNHULGHSDUWHPHQWHW�IRU�
EHKDQGOLQJ��.ODJHQ�I¡UWH�LPLGOHUWLG�LNNH�IUHP��IRUGL�GHSDUWHPHQWHW�PHQWH�GHW�LNNH�YDU�
PXOLJ�n�YLWH�KYLONH�DY�UHJLVWUHULQJVPHOGLQJHQH�RJ�LQQVHQGWH�SURWRNROOHU�VRP�YDU�NRUUHNW��
6RP�EHYLV�IUHPOHJJHV�NRSL�DY�YHGWDN�IUD�(QKHWVUHJLVWHUHW�DY�����MDQXDU�������
RYHUVHQGHOVHVEUHY�DY�����PDUV������IUD�(QKHWVUHJLVWHUHW�RJ�YHGWDN�IUD�GHSDUWHPHQWHW�DY�
����VHSWHPEHU �����

6RP�HW�DY�VLQH�IRUV¡N�Sn�n�XQQJn�UHWWVOLJH�VNULWW��LQQNDOWH�RJ�DYKROGW�WURVVDPIXQQHW�HW�
HNVWUDRUGLQ UW�nUVP¡WH�GHQ�����QRYHPEHU�������)RUPnOHW�YDU�n�In�HQ�HQGHOLJ�DYNODULQJ�Sn�
VLWXDVMRQHQ�

,QQNDOOLQJHQ�EOH�Sn�VHGYDQOLJ�YLV�DQQRQVHUW�YHG�RSSVODJ�L�PRVNHHQ�RJ�JMHQQRP�
PHGGHOHOVHU�Sn�IUHGDJVE¡QQHQ��,�WLOOHJJ�ILNN�PHGOHPPHQH�WLOVHQGW�LQQNDOOLQJHQ�SU��606�RJ�
GHW�EOH�U\NNHW�LQQ�HQ�DQQRQVH�L�9*�GHQ����QRYHPEHU�������
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3n�GHW�HNVWUDRUGLQ UH�nUVP¡WHW�L�QRYHPEHU������PnWWH�DOOH�IUHPP¡WWH�PHGOHPPHU�YLVH�
OHJLWLPDVMRQ�RJ�GHW�EOH�IRUWO¡SHQGH�XWDUEHLGHW�HQ�RYHUVLNW�RYHU�DOOH�IUHPP¡WWH��.RSL�DY�
SHUVRQOLVWHQH��VRP�GRNXPHQWHUHU�KYHP�VRP�GHOWRN�Sn�GHWWH�nUVP¡WHW��HU�YHGODJW�
EHJM ULQJHQ�RP�PLGOHUWLGLJ�IRUI¡\QLQJ��

cUVP¡WHW�EHVOXWWHW�n�DYNODUH�VW\UHYDOJHW�IUD�����QRYHPEHU������Sn�GHQ�PnWHQ�DW�GHW�VDPPH�
VW\UHW�EOH�YDOJW�Sn�Q\WW��cUVP¡WHW�KDU�PHG�GHW�JLWW�NODUW�RJ�W\GHOLJ�XWWU\NN�IRU�DW�GHW�HU�GHWWH�
VW\UHW�nUVP¡WHW�¡QVNHU�VNDO�UHSUHVHQWHUH�WURVVDPIXQQHW��

6W\UHHQGULQJHQH�EOH�GHUHWWHU�PHOGW�WLO�(QKHWVUHJLVWHUHW�

(QKHWVUHJLVWHUHW�DYYLVWH�LPLGOHUWLG�GHQ����GHVHPEHU������WURVVDPIXQQHWV�HQGULQJVPHOGLQJ��
'HW�YLVWH�VHJ�DW�GH�VDNV¡NWH�QRN�HQ�JDQJ�KDGGH�WDWW�VHJ�XUHWWPHVVLJ�WLO�UHWWH�YHG�n�VHQGH�LQQ�
QRN�HQ�NRQNXUUHUHQGH�HQGULQJVPHOGLQJ�WLO�(QKHWVUHJLVWHUHW��2JVn�GHQQH�JDQJHQ�XWJD�GH�VHJ�
IRU�n�UHSUHVHQWHUH�WURVVDPIXQQHWV�Q\H�VW\UH��

6RP�I¡OJH�DY�VLWXDVMRQHQ�KDU�)\ONHVPDQQHQ�L�2VOR�RJ�9LNHQ�YDUVOHW�DW�WURVVDPIXQQHW�YLO�
EOL�VOHWWHW�IUD�GHW�RIIHQWOLJH�WURVVDPIXQQVUHJLVWHUHW�GHUVRP�IRUKROGHW�LNNH�VQDUOLJ�UHWWHV�RSS��
MI��EUHY�����GHVHPEHU������IUD�)\ONHVPDQQHQ�L�2VOR�RJ�9LNHQ��

6DNV¡NHUHQ�YLVHU�UHWWVOLJ�VHWW�WLO�I¡OJHQGH��

cUVP¡WHW�HU�WURVVDPIXQQHWV�¡YHUVWH�RUJDQ��MI��YHGWHNWHQH��������'HW�YLVHV�WLO�9HGWHNWHU�IRU�
7DZILLT�,VODPVNH�6HQWHU��YHGWDWW�Sn�nUVP¡WHW����RNWREHU������

'HW�I¡OJHU�DY�DOPLQQHOLJ�IRUHQLQJVUHWW�DW�YHGWDN�Sn�nUVP¡WHW�WUHIIHV�PHG�DOPLQQHOLJ�IOHUWDOO��
PHG�PLQGUH�DQQHW�I¡OJHU�DY�YHGWHNWHQH��9HGWHNWHQH�L�WURVVDPIXQQHW�KDU�LQJHQ�
EHVWHPPHOVHU�RP�NYDOLILVHUW�IOHUWDOO�IRU�VW\UHYDOJ�

)OHUWDOOHW�DY�GH�IUHPP¡WWH�PHGOHPPHQH�YDOJWH�Q\WW�VW\UH�EnGH�Sn�nUVP¡WHW�����QRYHPEHU�
�����RJ�Sn�GHW�HNVWUDRUGLQ UH�nUVP¡WHW�����QRYHPEHU�������%HVOXWQLQJHQH�HU�I¡OJHOLJ�L�
VDPVYDU�PHG�EnGH�YHGWHNWHQH�RJ�EDNJUXQQVUHWWHQ�

'HW�IUHPNRPPHU�YLGHUH�DY�YHGWHNWHQH�������DW�GHW�HU�GHW�DYWURSSHQGH�VW\UHW�YHG�GHQ�
VLJQDWXUEHUHWWLJHGH�VRP�NDQ�VHQGH�HQGULQJVPHOGLQJ�WLO�%U¡QQ¡\VXQG��,�GHQQH�VDNHQ�KDU�
DYWURSSHQGH�VW\UHOHGHU�RJ�GHUPHG�VLJQDWXUEHUHWWLJHW�VHQGW�PHOGLQJHQH�

+RYHGLQQYHQGLQJHQ�IUD�GH�VDNV¡NWH�L�HWWHUNDQW�DY�nUVP¡WHW�GHQ�����QRYHPEHU�������YDU�DW�
nUVP¡WHW�LNNH�YDU�ORYOLJ�LQQNDOW��(WWHU�IRUHQLQJVUHWWHQ�RSSVWLOOHV�GHW�LPLGOHUWLG�LQJHQ�
IRUPDONUDY�WLO�LQQNDOOLQJHQ��0XQWOLJH�LQQNDOOLQJHU�HU�ORYOLJ�L�KHQKROG�WLO�IRUHQLQJVUHWWHQ��
+HOOHU�LNNH�YHGWHNWHQH�WLO�WURVVDPIXQQHW�RSSVWLOOHU�QRHQ�IRUPDOLWHWVNUDY�

,QQNDOOLQJHQ�WLO�nUVP¡WHW�����QRYHPEHU������EOH�JMRUW�NMHQW�IRU�WURVVDPIXQQHWV�PHGOHPPHU�
JMHQQRP�RSSVODJ�Sn�LQIRUPDVMRQVWDYOHQ�L�PRVNHHQ��,QQNDOOLQJHQ�KDQJ�RSSH�L����GDJHU��,�
WLOOHJJ�EOH�LQQNDOOLQJHQ�PHGGHOW�PXQWOLJ�Sn�IUHGDJVE¡QQHQ�GH�ILUH�VLVWH�IUHGDJHQH I¡U�
nUVP¡WHW�EOH�DYKROGW��)UHPJDQJVPnWHQ�VRP�EOH�EHQ\WWHW�HU�GHQ�VDPPH�VRP�WURVVDPIXQQHW�
KDU�SUDNWLVHUW�KHOW�VLGHQ�VWLIWHOVHQ�L�������'HW�KDU�DOGUL�WLGOLJHUH�Y UW�IUHPPHW�LQQYHQGLQJHU�
WLO�IUHPJDQJVPnWHQ�RJ�LQQNDOOLQJVPnWHQ�VRP�EOH�EHQ\WWHW�HU�I¡OJHOLJ�L�VDPVYDU�PHG�
ODQJYDULJ�SUDNVLV��'HWWH�EOH�RJVn�JMRUW�L������GD�GHW�VW\UHW�VRP�IRUWVDWW�VWnU�UHJLVWUHUW�L�
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(QKHWVUHJLVWHUHW�EOH�YDOJW��cUVP¡WHW�L�QRYHPEHU������EOH�LQQNDOW�Sn�VDPPH�PnWH��PHQ�L�
WLOOHJJ�EOH�GHW�VHQGW�606�WLO�GH�HQNHOWH�PHGOHPPHQH�RJ�LQQNDOOLQJHQ EOH�RJVn�DQQRQVHUW�L�
9*�

'HW�HU�Sn�nUVP¡WHW�DW�PHGOHPPHQH�NDQ�XW¡YH�VLQ�P\QGLJKHW��'HW�HU�KHU�PHGOHPPHQH�NDQ�
IUHPVHWWH�HYHQWXHOOH�LQQVLJHOVHU�WLO�LQQNDOOLQJ��DJHQGD�RJ�VDNHU��,QJHQ�DY�GH�VDNV¡NWH�VRP�
HU�PHGOHPPHU�L�WURVVDPIXQQHW�IUHPPHW�LQQVLJHOVHU�WLO�LQQNDOOLQJHQ�HOOHU�DJHQGDHQ�Sn�
nUVP¡WHW��GD�GHWWH�EOH�DYKROGW�����QRYHPEHU�������'HW�EOH�KHOOHU�LNNH�IUHPPHW�VOLNH�
LQQVLJHOVHU�Sn�GHW�HNVWUDRUGLQ UH�nUVP¡WHW�����QRYHPEHU�������,QQVLJHOVHQH�HU�PHG�GHW�
WDSW�

(QNHOWLQGLYLGHU�VRP�LNNH�HU�PHGOHPPHU�L�WURVVDPIXQQHW��KDU�YHUNHQ�HWWHU�YHGWHNWHQH�HOOHU�
IRUHQLQJVUHWWHQ�DGJDQJ�WLO�n�VWHPPH�Sn�nUVP¡WHW��'H�NDQ�KHOOHU�LNNH�LQQHKD�VW\UHYHUY�L�
WURVVDPIXQQHW��)OHUH�DY�GH�VDNV¡NWH�HU�LNNH�PHGOHPPHU�DY�WURVVDPIXQQHW��'HWWH�HU�
VDNV¡NWH��HWWHU�EHJM ULQJHQV�QXPPHUHULQJ��QU�����$EGLOOH���VDNV¡NWH�QU�����$EGL���VDNV¡NWH�
QU�����0RKDPXG���RJ�VDNV¡NWH�QU�����$EGXOODKL��

,�HQKYHU�EHVOXWQLQJVSURVHVV�L�GHPRNUDWLVNH�VDPPHQVOXWQLQJHU�RJ�IRUHQLQJHU�HU�GHW�VOLN�DW�
PLQGUHWDOOHW�Pn�UHVSHNWHUH�IOHUWDOOHWV�EHVOXWQLQJHU��'HWWH�JMHOGHU�RJVn�L�GHQQH�VDNHQ��6W\UHW�
EOH�YDOJW�DY�IOHUWDOOHW�DY�GH�IUHPP¡WWH�PHGOHPPHQH�Sn�GH�WR�nUVP¡WHQH�L�WURVVDPIXQQHW��
(YHQWXHOOH�IHLO�YHG�GHW�I¡UVWH�nUVP¡WHYHGWDNHW�IUD������HU�XDQVHWW�EOLWW�UHSDUHUW�JMHQQRP�GHW�
Q\H�YHGWDNHW�nUVP¡WHW�WUDII�GHQ�����QRYHPEHU������

'HW�HU�LNNH�UHWWVOLJ�DGJDQJ�WLO�IRU�HQ�JUXSSH�HQNHOWLQGLYLGHU�n�KLQGUH�HW�ORYOLJ�YDOJW�VW\UH�n�
EOL�UHJLVWUHUW�L�(QKHWVUHJLVWHUHW�HOOHU�KLQGUH�ORYOLJH�YHGWDN�L�n�EOL�JMHQQRPI¡UW�

0HU�VSHVLILNW�RP�VLNULQJVJUXQQHQ�DQI¡UHU�VDNV¡NHUHQ�I¡OJHQGH�

'HW�HU�Q¡GYHQGLJ�PHG�HQ�PLGOHUWLGLJ�IRUI¡\QLQJ�IRU�n�DYYHUJH�HQ�YHVHQWOLJ�VNDGH�HOOHU�
XOHPSH��MI��WYLVWHORYHQ��������I¡UVWH�OHGG�ERNVWDY�E�

'HW�IRUHOLJJHU�HQ�nSHQEDU�ULVLNR�IRU�DW�WURVVDPIXQQHW�EOLU�VOHWWHW�IUD�I\ONHVPDQQHQV�UHJLVWHU�
RYHU�UHJLVWUHUW�WURVVDPIXQQ��'HW�YLVHV�WLO�)\ONHVPDQQHQV�YDUVHO�RP�VOHWWLQJ��'HW�YLO�Y UH�
VY UW�VNDGHOLJ�IRU�WURVVDPIXQQHW��VRP�GHUPHG�RJVn�ULVLNHUHU�n�PLVWH�VLQ�UHWW�WLO�n�EOL�WLONMHQW�
RIIHQWOLJ�WLOVNXGG��MI��WURVVDPIXQQVORYHQ�������'HWWH�YLO�LJMHQ�NXQQH�VNDGH�WURVVDPIXQQHWV�
DUEHLG�IRU�VLQH�PHGOHPPHU�HWWHUVRP�GHQ�¡NRQRPLVNH�VWLOOLQJ�PHG�GHW�YLO�EOL�YHVHQWOLJ�
IRUULQJHW��9LGHUH�ULVLNHUHU�WURVVDPIXQQHW�HW�EHW\GHOLJ�WDS�DY�UHQRPPp��EnGH�L�GHW�
QRUVNVRPDOLVNH�VDPIXQQHW�RJ�RYHUIRU�RIIHQWOLJH�P\QGLJKHWHU��(Q�VOLN�VNDGH�YLO�Y UH�
XRSSUHWWHOLJ��GYV��GHW�NDQ�LNNH�DYE¡WHV�JMHQQRP�HW�HYHQWXHOW�VHQHUH�WLONMHQW�
HUVWDWQLQJVEHO¡S�

(Q�PLGOHUWLGLJ�IRUI¡\QLQJ�YLO�LNNH�VWn�L�nSHQEDUW�PLVIRUKROG�WLO�GH�VDNV¡NWHV�LQWHUHVVHU��'H�
KDU�LQJHQ�OHJLWLP�LQWHUHVVH�L�n�KLQGUH�HW�ORYOLJ�YDOJW�VW\UH�n�OD�VHJ�UHJLVWUHUH�L�%U¡QQ¡\VXQG��
'H�VDNV¡NWH�VRP�HU�PHGOHPPHU�L�WURVVDPIXQQHW�PnWWH�KD�IUHPPHW�VLQH�LQQVLJHOVHU�Sn�
nUVP¡WHW��PHQ�YDOJWH�n�LNNH�JM¡UH�GHW��YHUNHQ�L������HOOHU�L�������'H�HU�XDQVHWW�EXQGHW�DY�
IOHUWDOOHWV�EHVOXWQLQJ��'H�VDNV¡NWH�VRP�LNNH�HQJDQJ�HU�PHGOHPPHU�L�WURVVDPIXQQHW��KDU�
LQJHQ�UHWWVOLJ�LQWHUHVVH�L�VDNHQ�
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'HW�HU�XQGHU�HQKYHU�RPVWHQGLJKHW�Q¡GYHQGLJ�PHG�HQ�PLGOHUWLGLJ�IRUI¡\QLQJ��IRUGL�
JMHQQRPI¡ULQJHQ�DY�NUDYHW�HOOHUV�YLO�EOL�YHVHQWOLJ�YDQVNHOLJJMRUW��MI���������I¡UVWH�OHGG�
ERNVWDY�D��'H�VDNV¡NWH�KDU�JMHQQRP�n�RSSJL�XULNWLJH�RSSO\VQLQJHU�WLO�(QKHWVUHJLVWHUHW�LNNH�
EDUH�pQ��PHQ�WR�JDQJHU��NODUW�YLVW�DW�GH�LNNH�IULYLOOLJ�YLO�PHGYLUNH�WLO�DW�GHW�Q\H�VW\UH�NDQ�
UHJLVWUHUHV�L�(QKHWVUHJLVWHUHW��'H�VDNV¡NWHV�KDQGOLQJHU�KDU�I¡UW�WLO�DW�WURVVDPIXQQHW�GH�IDFWR�
LNNH�InU�OHJLWLPHUH RYHUIRU�I\ONHVPDQQHQ�DW�GHW�RSSI\OOHU�YLONnUHQH�RP�n�Y UH�HW�UHJLVWUHUW�
WURVVDPIXQQ�RJ�PHG�GHW�KDU�UHWW�WLO�n�V¡NH�RP�RJ�n�In�WLOGHOW�RIIHQWOLJ�WLOVNXGG�

7DZILLT�,VODPVNH�6HQWHU�KDU�QHGODJW�VOLN�SnVWDQG�

�� $KPHG�1RRU�0XXVVH��-DPD�6DLG�$EGLOOH��&DZLO�<DDVLLQ�$EGL��)DGLO�$OL�0RKDPXG��
0RKDPXG�$EGL�-DPD��%LOH�$OL�0RKDPXG��0RKDPXQG�$EGXOODKL�%LOH��0RKDPHG�
$EGLUDKPDQ�)DUDK�RJ�6KLUH�$KPHG�$EGXOODKL�IRUE\V�n�XWJL�VHJ�IRU�n�UHSUHVHQWHUH�
7DZILLT�,VODPVNH 6HQWHU�

�� $KPHG�1RRU�0XXVVH��-DPD�6DLG�$EGLOOH��&DZLO�<DDVLLQ�$EGL��)DGLO�$OL�0RKDPXG��
0RKDPXG�$EGL�-DPD��%LOH�$OL�0RKDPXG��0RKDPXQG�$EGXOODKL�%LOH��0RKDPHG�
$EGLUDKPDQ�)DUDK�RJ�6KLUH�$KPHG�$EGXOODKL�IRUE\V�n�VHQGH�VDPRUGQHW�
UHJLVWHUPHOGLQJHU�WLO�(QKHWVUHJLVWHUHW�Sn�YHJQH�DY�7DZILLT�,VODPVNH 6HQWHU�

�� $KPHG�1RRU�0XXVVH��-DPD�6DLG�$EGLOOH��&DZLO�<DDVLLQ�$EGL��)DGLO�$OL�0RKDPXG��
0RKDPXG�$EGL�-DPD��%LOH�$OL�0RKDPXG��0RKDPXQG�$EGXOODKL�%LOH��0RKDPHG�
$EGLUDKPDQ�)DUDK�RJ�6KLUH�$KPHG�$EGXOODKL�Pn�WnOH�DW�VW\UHW�YDOJW�Sn�nUVP¡WHW�WLO�
7DZILLT�,VODPVNH�6HQWHU�GHQ�����QRYHPEHU������UHJLVWUHUHV�L (QKHWVUHJLVWHUHW�

�� 7DZILLT�,VODPVNH�6HQWHU�WLONMHQQHV�VDNHQV NRVWQDGHU�

5HWWHQV�YXUGHULQJ

)RU�DW�HQ�EHJM ULQJ�RP�PLGOHUWLGLJ�IRUI¡\QLQJ�VNDO�NXQQH�WDV�WLO�I¡OJH��Pn�VDNV¡NHUHQ�
VDQQV\QOLJJM¡UH�Vn�YHO�NUDY�VRP�VLNULQJVJUXQQ��MI��WYLVWHORYHQ�� �����

3n�JUXQQODJ�DY�GH�RSSO\VQLQJHU�VRP�HU�JLWW�L�EHJM ULQJHQ��DQVHU�UHWWHQ�GHW�WLOVWUHNNHOLJ�
VDQQV\QOLJJMRUW�DW�7DZILLT�,VODPVNH�6HQWHU�RYHUIRU�GH�VDNV¡NWH�KDU�HW�UHWWVOLJ�EHJUXQQHW�
NUDY�RYHUIRU�GH�VDNV¡NWH�RP�DW�GH�VDNV¡NWH�LNNH�NDQ�UHSUHVHQWHUH�7DZILLT�,VODPVNH�6HQWHU��
RJ�GD�KHOOHU�LNNH�UHWWPHVVLJ�YLO�NXQQH�VHQGH�VDPRUGQHW�UHJLVWHUPHOGLQJ�WLO�(QKHWVUHJLVWHUHW�
Sn�YHJQH�DY�7DZILLT�,VODPVNH�6HQWHU��

'HW�HU�IUHPODJW�WR�XOLNH�RJ�PRWVWULGHQGH�VDPRUGQHW�UHJLVWHUPHOGLQJHU�RP�Q\WW�VW\UH�WLO�
%U¡QQ¡\VXQGUHJLVWUHQH��'HQ�I¡UVWH�HU�LQQJLWW�����GHVHPEHU������DY�GD�DYWURSSHQGH�
VW\UHOHGHU�$EGLUDKPDQ�$GDQ�.XODQH�RJ�GHQ�QHVWH�����GHVHPEHU������DY�GHQ�HQH�VDNV¡NWH��
)DGLO�$OL�0RKDPXG��'HW�IUHPJnU�DY�%U¡QQ¡\VXQGUHJLVWUHQHV�EUHY�����PDUV�������MI�
1 ULQJV� RJ�ILVNHULGHSDUWHPHQWHWV�EUHY�����VHSWHPEHU�������DW�GHW�YHGODJW�EHJJH�
UHJLVWHUPHOGLQJHQH�IXOJWH�PHG�SURWRNROOHU�IUD�nUVP¡WHU��PHQ�GD�XOLNH�nUVP¡WHU�DYKROGW�
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XOLNH�GDWRHU��'HW�NDQ�LNNH�VHV�n�KD�Y UW�VWULG�RP�KYLONH�SHUVRQHU�VRP�Sn�KYHUW�DY�GH�
SnVWnWWH�nUVP¡WHU EOH�YDOJW��PHQ�GH�DQI¡UWH�VW\UHYDOJHQH�YDU�LNNH�VDPPHQIDOOHQGH��'DWRHQH�
IRU�GH�SnVWnWWH�nUVP¡WHQH�YDU�����QRYHPEHU�������VRP�VDNV¡NHUHQ�JM¡U�JMHOGHQGH�HU�GHW�
ORYOLJH�nUVP¡WHW��RJ����GHVHPEHU�������KYRU�GH�VDNV¡NWH�VNDO�KD�EOLWW�YDOJW�VRP�Q\WW�VW\UH�
LI¡OJH )DGLO�$OL�0RKDPXGV�UHJLVWHUPHOGLQJ�

,I¡OJH�QHYQWH�EUHY�IUD�%U¡QQ¡\VXQGUHJLVWUHQH�YDU�GHW�IUD�GHQ�VRP�VHQGWH�LQQ�
UHJLVWHUPHOGLQJ�QU���DQI¡UW�DW�GHW�DQI¡UWH�nUVP¡WHW����GHVHPEHU������YDU�EOLWW�DYKROGW�IRUGL�
GHW�LNNH�YDU�VHQGW�LQQNDOOLQJ�WLO�nUVP¡WHW�DYKROGW�����QRYHPEHU������WLO�IOHUH�KXQGUH�
PHGOHPPHU�DY�PHQLJKHWHQ��5HWWHQ�VHU�DW�GHW�LI¡OJH�YHGWHNWHU�IUHPODJW�DY�VDNV¡NHUHQ�
IUHPJnU�DW�LQQNDOOLQJ�WLO�nUVP¡WHW�©VNDO�Y UH�XWVHQGW�WLO�PHGOHPPHQH�VHQHVW����GDJHU�I¡U�
nUVP¡WHW�ILQQHU�VWHGª��PHQV�LQQNDOOLQJHQ�DOWVn�KDU�IRUHJnWW�YHG�RSSVODJ�L�PRVNHHQ����GDJHU�
L�IRUNDQW�RJ�YHG�NXQQJM¡ULQJ�YHG�IUHGDJVE¡QQHQH��LI¡OJH�EHJM ULQJHQ�RP�PLGOHUWLGLJ�
IRUI¡\QLQJ��%HJM ULQJHQ�YLVHU�WLO�DW�GHWWH�KDU�Y UW�GHQ�SUDNWLVHUWH�PnWHQ�n�NDOOH�LQQ�Sn�RYHU�
HQ�nUUHNNH��8DQVHWW�IUHPJDQJVPnWHQ�YHG�LQQNDOOLQJHQ�OHJJHU�UHWWHQ�WLO�JUXQQ�DW�GHW�LNNH�
NDQ�EHUHWWLJH�DQGUH�HQQ�VW\UHW�n�VHQGH�HQ�NRQNXUUHUHQGH��SDUDOOHOO�LQQNDOOLQJ�WLO�HW�
NRQNXUUHUHQGH��SDUDOOHOW�nUVP¡WH�L�VDPPH�IRUHQLQJ�

+YLV�HW�DOWHUQDWLYW�nUVP¡WH�DY�DQGUH�YDU�LQQNDOW�WLO�HQ�GDWR�DOOHUHGH���GDJHU�HWWHU�GHW�
VW\UHLQQNDOWH�RUGLQ UH�nUVP¡WHW�����QRYHPEHU�������IRUGL�P¡WHW�GHQ�����QRYHPEHU�LNNH�
VNDO�KD�Y UW�ORYOLJ�LQQNDOW��WLOVLHU�GHWWH�IRU�¡YULJ�L�VHJ�VHOY�DW�LQQNDOOLQJHQ�WLO�nUVP¡WHW�����
QRYHPEHU������QnGGH�IUHP�WLO�PHGOHPPHQH�VRP�HYHQWXHOW�PHQHU�VHJ�KROGW�XWHQIRU��'H�
NXQQH�HOOHUV�LNNH�PHG�VOLN�EHJUXQQHOVH�UXNNHW�n�DYKROGH�HW�DQQHW�nUVP¡WH�DOOHUHGH���GDJHU�
HWWHU�GHW�VW\UHLQQNDOWH�nUVP¡WHW��

2SSO\VQLQJHQH�L�VDNHQ�WLOVLHU�DW�nUVP¡WHW�GHQ�����QRYHPEHU������YDU�LQQNDOW�DY�GHW�
GDY UHQGH�VW\UHW� VRP�LI¡OJH�GH�IUHPODJWH�YHGWHNWHQH��Vn�YHO�VRP�HWWHU�GHQ�DOPLQQHOLJH�
RUGQLQJHQ�L�IRUHQLQJHU�RJ�DOPLQQHOLJH�IRUHQLQJVUHWWVOLJH�UHJOHU��L�XWJDQJVSXQNWHW�HU�UHWWH�
YHGNRPPHQGH�WLO�n�LQQNDOOH�WLO�nUVP¡WHU��'HW�YDU�L�VDNVIRUKROGHW�KHU�GHQ�WLGOLJHUH�VW\UHOHGHU�
VRP��VRP�VDJW��VHQGWH�LQQ�VDPRUGQHW�UHJLVWHUPHOGLQJ�Sn�JUXQQODJ�DY�nUVP¡WHW�����
QRYHPEHU�������5HJLVWHUPHOGLQJ�Sn�JUXQQODJ�DY�nUVP¡WHW����GHVHPEHU������EOH�GHULPRW�
VHQGW�LQQ�DY�HQ�SHUVRQ�XWHQIRU�GHW�VW\UHW�VRP�YDU�YDOJW�IRUXW�IRU�������

'HW�HU�L�VDNHQ�KHU�YLGHUH�IUHPODJW�VW\UHSURWRNROO��LQQNDOOLQJ�RJ�DYLVNXQQJM¡ULQJ�NQ\WWHW�WLO�
HW�Q\WW��HNVWUDRUGLQ UW�nUVP¡WH�GHQ�����QRYHPEHU�������(WWHU�SURWRNROOHQ�KHU�HU�GH�
VDNV¡NWH�LNNH�YDOJW�VRP�VW\UHPHGOHPPHU��LGHW�DQGUH�SHUVRQHU�HU�YDOJW��'HQ�IRUWVDWW�
UHJLVWUHUWH�VW\UHOHGHU�IUD�VW\UHW�IUD�I¡U�����QRYHPEHU������KDU�VHQGW�UHJLVWHUPHOGLQJ�WLO�
%U¡QQ¡\VXQGUHJLVWUHQH�Sn�JUXQQODJ�DY�VW\UHYDOJHW�����QRYHPEHU�������0HQ�LJMHQ�PRWWDU�
%U¡QQ¡\VXQGUHJLVWHUHW�WR�PRWVWULGHQGH�UHJLVWHUPHOGLQJHU��VOLN�DW�UHJLVWUHULQJ�DY�Q\WW�VW\UH�
QHNWHV��
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9HG�YXUGHULQJHQ�DY�RP�GHW�HU�VDQQV\QOLJJMRUW�DW�7DZILLT�,VODPVNH�6HQWHU�KDU�NUDY�PRW�GH�
VDNV¡NWH�RP�DW�GH�LNNH�NDQ�UHSUHVHQWHUH�7DZILLT�,VODPVNH�6HQWHU��KHUXQGHU�VHQGH�
VDPRUGQHW�UHJLVWHUPHOGLQJ�WLO�(QKHWVUHJLVWHUHW��YHNWOHJJHU�UHWWHQ�DW�nUVP¡WHW�����QRYHPEHU�
�����YDU�GHW�nUVP¡WHW�VRP�EOH�LQQNDOW�DY�GHW�GD�DYJnHQGH�VW\UHW��$QJUHS�Sn�LQQNDOOLQJ�DY�
RJ�YDOJ�RJ�YHGWDN�L�GHWWH�nUVP¡WHW�NDQ�VRP�XWJDQJVSXQNW�VNMH�DG�UHWWVOLJ�YHL��RJ�L�DOOH�IDOO�
LNNH�YHG�DW�HQ�JUXSSH�PHGOHPPHU�XWHQRP�VW\UHW��Sn�VLGHQ�DY�GHW�L�XWJDQJVSXQNWHW�YDOJWH�
VW\UHW��LQQNDOOHU�HW�RPWUHQW�VDPWLGLJ��NRQNXUUHUHQGH�nUVP¡WH��'HW�HU�XNODUW�IRU�UHWWHQ�RP�
VW\UHW�VRP�LQQNDOWH�WLO�GHW�HNVWUDRUGLQ UH�nUVP¡WHW�����QRYHPEHU������YDU�VW\UHW�VRP�EOH�
YDOJW�����QRYHPEHU�������HOOHU�VW\UHW�IUD�I¡U�������VRP�IRUWVDWW�HU�UHJLVWUHUW�L�
(QKHWVUHJLVWHUHW��%HJJH�DOWHUQDWLYHU�Pn�LPLGOHUWLG�HWWHU�RPVWHQGLJKHWHQH�DQWDV�n�XWJM¡UH�
ORYOLJ�LQQNDOOLQJ�IRU�n�In�DYNODULQJ��XQGHU�VOLNH�HNVWUDRUGLQ UH�IRUKROG�VRP�KDU�RSSVWnWW��

,I¡OJH�GH�IUHPODJWH�YHGWHNWHQH�VNDO�nUVP¡WHW�EDUH�DYKROGHV�KYHUW�DQQHW�nU��Vn�VDQW�LNNH�����
PHGOHPPHU�VNULIWOLJ�NUHYHU�HW�HNVWUDRUGLQ UW�nUVP¡WH��8QGHU�VOLNH�HNVWUDRUGLQ UH�IRUKROG�
VRP�HU�RSSVWnWW�L�7DZILLT�,VODPVNH�6HQWHU�PHQHU�UHWWHQ�OLNHYHO�DW�VW\UHW�Pn�DQVHV�n�KD�HQ�
UHWWVOLJ�NRPSHWDQVH�WLO�n�LQQNDOOH�HW�HNVWUDRUGLQ UW�nUVP¡WH��'HW�IRUHOLJJHU�IRUKROG�VRP�
RUGLQ UH�YHGWHNWHU�LNNH�WDU�K¡\GH�IRU��5HWWHQ�DQVHU�DOWVn�GHW�HNVWUDRUGLQ UH�nUVP¡WHW�����
QRYHPEHU������VRP�HW�ORYOLJ�RUJDQ�IRU�7DZILLT�,VODPVNH�6HQWHU�

5HWWHQ�XWHOXNNHU�LNNH�DW�DQGUH�HQQ�VW\UHW�XQGHU�V UGHOHV�V UHJQH�RPVWHQGLJKHWHU�DY�PHU�
Q¡GUHWWVOLJ�NDUDNWHU�Pn�NXQQH�LQQNDOOH�WLO�nUVP¡WH�HWWHU�DOPLQQHOLJH�UHWWVUHJOHU��0HQ�GHW�HU�
LNNH�UHWWVJUXQQODJ�IRU�DW�JUXSSHU�DY�PHGOHPPHU�XWHQRP�HW�YDOJW�VW\UH�HOOHU�HW�DYJnHQGH�
VW\UH�VNDO�NXQQH�LQQNDOOH�WLO�HW�DOWHUQDWLYW�nUVP¡WH�JUXQQHW�VOLNH�RPVWHQGLJKHWHU�VRP�
IUHPJnU�DY�%U¡QQ¡\VXQGUHJLVWUHQHV�QHYQWH�EUHYV�JMHQJLYHOVH�DY�SDUWVDQI¡UVOHQH�IUD�
VDNV¡NWHJUXSSHQ��MI�IRUDQ��5HWWHQ�ILQQHU�GHW�GHUPHG�VDQQV\QOLJJMRUW�DW�GH�©nUVP¡WHUª�VRP�
VNDO�KD�YDOJW�GH�VDNV¡NWH�VRP�VW\UHPHGOHPPHU��LNNH�KDU�XWJMRUW�ORYOLJH�RUJDQHU�IRU�
7DZILLT�,VODPVNH�6HQWHU�

5HWWHQ�KDU�Sn�EDNJUXQQ�DY�GHWWH�NRQNOXGHUW�DW�7DZILLT�,VODPVNH�6HQWHU�KDU�VDQQV\QOLJJMRUW�
HW�NUDY�PRW�GH�VDNV¡NWH�RP�DW�GH�VDNV¡NWH�LNNH�NDQ�UHSUHVHQWHUH�7DZILLT�,VODPVNH�6HQWHU��
KHUXQGHU�VHQGH�VDPRUGQHW�UHJLVWHUPHOGLQJ�WLO�(QKHWVUHJLVWHUHW��'D�HU�GHW�LPSOLVLWW�RJVn�
VDQQV\QOLJJMRUW�DW�7DZILLT�,VODPVNH�6HQWHU�KDU�NUDY�Sn�DW�GH�VDNV¡NWH�Pn�WnOH�DW�VW\UHW�
YDOJW�Sn�nUVP¡WHW�WLO�7DZILLT�,VODPVNH�6HQWHU�GHQ�����QRYHPEHU������UHJLVWUHUHV�L�
(QKHWVUHJLVWHUHW��

3n�JUXQQODJ�DY�IUDPVWLOOLQJHQ�L�EHJM ULQJHQ�DQVHU�UHWWHQ�GHW�YLGHUH�WLOVWUHNNHOLJ�
VDQQV\QOLJJMRUW�DW�GH�VDNV¡NWH�KDU�XWYLVW�HQ�DGIHUG�VRP�JLU�JUXQQ�WLO�n�IU\NWH�IRU�DW�NUDYHWV�
IRUI¡OJQLQJ�HOOHU�JMHQQRPI¡ULQJHQ�DY�NUDYHW�HOOHUV�YLO�EOL�YHVHQWOLJ�YDQVNHOLJJMRUW�GHUVRP�
PLGOHUWLGLJ�IRUI¡\QLQJ�LNNH�EOLU�EHVOXWWHW��RJ�GHVVXWHQ�DW�GHW�HU�Q¡GYHQGLJ�n�In�HQ�
PLGOHUWLGLJ�RUGQLQJ�L�HW�RPWYLVWHW�IRUKROG��IRU�n�DYYHUJH�HQ�YHVHQWOLJ�VNDGH�HOOHU�XOHPSH��
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'HW�IRUHOLJJHU�VLNULQJVJUXQQ�EnGH�HWWHU�ERNVWDY�D�RJ�HWWHU�ERNVWDY�E�L�WYLVWHORYHQ�� �����
I¡UVWH�OHGG��

5HWWHQ�YLVHU�KHU�V UOLJ�WLO�DW�)\ONHVPDQQHQ�L�2VOR�RJ�9LNHQ�YHG�EUHY�����GHVHPEHU������
YDUVOHW�DW�GHW�YXUGHUHV�n�VOHWWH�WURVVDPIXQQHW�IUD�UHJLVWHUHW�RYHU�UHJLVWUHUWH�WURVVDPIXQQ��VOLN�
DW�YLJVHOUHWW�IDOOHU�ERUW�RJ�7DZILLT�,VODPVNH�6HQWHU�ULVLNHUHU�n�PLVWH�RIIHQWOLJ�VW¡WWH��'HWWH�
HU�Sn�JUXQQ�DY�PDQJOHQGH�DYNODULQJ�RP�KYHP�VRP�HU�HW�ORYOLJ�YDOJWH�VW\UHW�RJ�KYLONHW�
YHGWHNWVVHWW�VRP�JMHOGHU��%DNJUXQQHQ�IRU�GHWWH�HU�DW�GH�VDNV¡NWH�XWJLU�VHJ�IRU�n�UHSUHVHQWHUH�
7DZILLT�,VODPVNH�6HQWHU��'H�VDNV¡NWH�KDU�YLVW�HQ�DNWLY�DWIHUG�JMHQQRP�n�XWJL�VHJ�IRU�n�
XWJM¡UH�VW\UHW�L�7DZILLT�,VODPVNH�6HQWHU�RJ�YHG�WR�JDQJHU�n�DNWLYW�KLQGUH�UHJLVWUHULQJ�DY�
Q\WW�VW\UH��'HWWH�JLU�JUXQQ�WLO�n�IU\NWH�IRU�DW�GH�YLO�IRUWVHWWH�n�KLQGUH�UHJLVWUHULQJ�DY�GHW�
nUVP¡WHYDOJWH�VW\UHW��RJ�IRU�¡YULJ�YDQVNHOLJJM¡UH�GHW�YDOJWH�VW\UHWV�VW\ULQJ�DY�7DZILLT�
,VODPVNH�6HQWHU� (Q�PLGOHUWLGLJ�RUGQLQJ�IRU�n�DYYHUJH�GHQ�YHVHQWOLJH�VNDGH�RJ�XOHPSH�
GHWWH�XWJM¡U��DQVHV�GHUPHG�Q¡GYHQGLJ��

5HWWHQ�NDQ�LNNH�VH�DW�GHQ�VNDGH�HOOHU�XOHPSH�VRP�GH�VDNV¡NWH�EOLU�SnI¡UW�YHG�HQ�VOLN�
IRUI¡\QLQJ�VWnU�L�nSHQEDUW�PLVIRUKROG�WLO�GHQ�LQWHUHVVH�VDNV¡NHUHQ�KDU�L�DW�IRUI¡\QLQJHQ�EOLU�
EHVOXWWHW��MI��WYLVWHORYHQ�� �����DQGUH�OHGG�

%HJM ULQJHQ�WDV�GHUPHG�WLO�I¡OJH��PHQ�VOLN�DW�UHWWHQV�VOXWQLQJ�XWIRUPHV�VOLN�DW�GHQV�
XWIRUPLQJ�VDPVYDUHU�RUGO\GVPHVVLJ�PHG�KYD�HQ�VOLN�IRUI¡\QLQJ�NDQ�Jn�XW�Sn�HWWHU�WYO������
��I¡UVWH�OHGG��RJ�VOLN�RJVn�NDQ�GDQQH�JUXQQODJ�IRU�JMHQQRPI¡ULQJ�YHG�WYDQJVIXOOE\UGHOVH��MI�
WYO���������

5HWWHQ�KDU�IXQQHW�DW�GHW�HU�IDUH�YHG�RSSKROG��RJ�KDU�WUXIIHW�DYJM¡UHOVH�L�VDNHQ�XWHQ�DW�
SDUWHQH�KDU�Y UW LQQNDOW�WLO�PXQWOLJ�IRUKDQGOLQJ��MI��WYLVWHORYHQ�� �����DQQHW�OHGG��$Y�
VDPPH�JUXQQ�KDU�VDNV¡NWH�KHOOHU�LNNH�InWW�DQOHGQLQJ�WLO�n�XWWDOH�VHJ�I¡U�EHVOXWQLQJ�EOH�IDWWHW��
5HWWHQ�YLVHU�WLO�DW�7DZILLT�,VODPVNH�6HQWHU�Sn�JUXQQ�DY�GHQ�IDVWOnVWH�VLWXDVMRQHQ�VRP�
IRUHOLJJHU�Sn�JUXQQODJ�DY�DW�GHW�RSHUHUHU�WR�NRQNXUUHUHQGH�VW\UHU��VWnU�L�IDUH�IRU�n�EOL�VOHWWHW�
VRP�UHJLVWUHUW�WURVVDPIXQQ�LQQHQ�HQ�NRUWHUH�WLG��PHG�GH�VNDGHOLJH�I¡OJHU�GHW�YLO�In��5HWWHQ�
YLVHU�WLO�GHQ�SnJnHQGH�VDNHQ�RP�VOHWWLQJ�DY�UHJLVWUHUW�WURVVDPIXQQ��MI�I\ONHVPDQQHQV�
YDUVHOEUHY�����GHVHPEHU�������

'HW�DQVHV�LNNH�KHQVLNWVPHVVLJ�n�IDVWVHWWH�EHVWHPPHOVHU�RP�VLNNHUKHWVWLOOHOVH�IUD�
VDNV¡NHUHQ�HOOHU�RP�DW�IRUI¡\QLQJHQ�NDQ�DYYHUJHV�DY�GH�VDNV¡NWH�YHG�VLNNHUKHWVWLOOHOVH��
5HWWHQ�IDVWVHWWHU�LNNH�QRH�RP�WLGVEHJUHQVQLQJ��GD�UHJOHQH�L�WYO��������DQVHV�WLOVWUHNNHOLJH��
)RU�¡YULJ�YLO�UHWWHQ�YLVH�WLO�DW�GH�VDNV¡NWH�NDQ�EHJM UH�HWWHUI¡OJHQGH�PXQWOLJ�IRUKDQGOLQJ�RJ�
YHG�GHW�In�HQ�Q\�SU¡YLQJ�KYRU�NMHQQHOVHQ�KHU�LNNH�HU�DYJM¡UHQGH��MI�WYO����������3DUWHQH�NDQ�
RJVn�WD�VNULWW�IRU�n�In�WYLVWHQH�DYJMRUW�YHG�GRP��'HQ�PLGOHUWLGLJH�IRUI¡\QLQJ�IDOOHU�ERUW�
EODQW�DQQHW�KYLV�NUDYHQH�IRUI¡\QLQJHQ�JMHOGHU�EOLU�DYJMRUW�YHG�UHWWVNUDIWLJ�GRP��MI�WYO��������
I¡UVWH�OHGG�ERNVWDY�F��
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(WWHU�UHVXOWDWHW�WLONMHQQHV�VDNV¡NHUHQ�VDNVNRVWQDGHU��MI��WYLVWHORYHQ����������MI��������I¡UVWH�
OHGG��5HWWHQ�KDU�LNNH�PHUNQDGHU�WLO�GHW�RSSJLWWH�EHO¡SHW��NU������� SU�WLPH�[����WLPHU������
��PYD���UHWWVJHE\U�NU����������'HWWH�XWJM¡U�L�DOW�NU��� �������.RVWQDGVEHO¡SHW�LQNOXGHUHU�
PHUYHUGLDYJLIW��GD�GHQ�VRP�InU�WLONMHQW�VDNVNRVWQDGHU�LNNH�HU�Q ULQJVGULYHQGH��'HW�
IDVWVHWWHV��XW�IUD�Q UKHWHQ�PHOORP�NUDYHQH�PRW�KYHU�LV U��VROLGDULVN�DQVYDU��MI�WYO��������
DQGUH�OHGG�

6/871,1*

�� $KPHG�1RRU�0XXVVH��-DPD�6DLG�$EGLOOH��&DZLO�<DDVLLQ�$EGL��)DGLO�$OL�0RKDPXG��
0RKDPRRG�$EGL�-DPD��%LOH�$OL�0RKDPRXG��0DKDPXG�$EGXOODKL�%LOH��0RKDPHG�
$EGLUDKPDQ�)DUDK RJ 6KLUH�$KPHG�$EGXOODKL VNDO�XQQODWH�n�XWJL�VHJ�IRU�n�
UHSUHVHQWHUH�7DZILLT�,VODPVNH 6HQWHU�

�� $KPHG�1RRU�0XXVVH��-DPD�6DLG�$EGLOOH��&DZLO�<DDVLLQ�$EGL��)DGLO�$OL�0RKDPXG��
0RKDPRRG�$EGL�-DPD��%LOH�$OL�0RKDPRXG��0DKDPXG�$EGXOODKL�%LOH��0RKDPHG�
$EGLUDKPDQ�)DUDK RJ 6KLUH�$KPHG�$EGXOODKL VNDO�XQQODWH�n�VHQGH�VDPRUGQHW�
UHJLVWHUPHOGLQJHU�WLO�(QKHWVUHJLVWHUHW�Sn�YHJQH�DY�7DZILLT�,VODPVNH 6HQWHU�

�� $KPHG�1RRU�0XXVVH��-DPD�6DLG�$EGLOOH��&DZLO�<DDVLLQ�$EGL��)DGLO�$OL�0RKDPXG��
0RKDPRRG�$EGL�-DPD��%LOH�$OL�0RKDPRXG��0DKDPXG�$EGXOODKL�%LOH��0RKDPHG�
$EGLUDKPDQ�)DUDK RJ 6KLUH�$KPHG�$EGXOODKL VNDO�WnOH�DW�VW\UHW�YDOJW�Sn�nUVP¡WHW�
WLO�7DZILLT�,VODPVNH�6HQWHU�GHQ�����QRYHPEHU������UHJLVWUHUHV�L (QKHWVUHJLVWHUHW�

�� $KPHG�1RRU�0XXVVH��-DPD�6DLG�$EGLOOH� &DZLO�<DDVLLQ�$EGL��)DGLO�$OL�0RKDPXG��
0RKDPRRG�$EGL�-DPD��%LOH�$OL�0RKDPRXG��0DKDPXG�$EGXOODKL�%LOH��0RKDPHG�
$EGLUDKPDQ�)DUDK RJ 6KLUH�$KPHG�$EGXOODKL��VNDO�EHWDOH��HQ�IRU�DOOH�RJ�DOOH�IRU�
HQ��NU��� ����� L�VDNVNRVWQDGHU�WLO�7DZILLT�,VODPVN�6HQWHU LQQHQ�WR�XNHU�HWWHU�
IRUN\QQLQJ�DY�GHQQH�NMHQQHOVHQ�

$WOH�7RUYXQG

5HWW�XWVNULIW�EHNUHIWHV�������������0DULW�*M¡YnJ�.KRXU\��HO�VLJQ��2VOR�E\IRJGHPEHWH

3DUWHQH�RJ�HQKYHU�DQQHQ�VRP�UDPPHV�NDQ�YHG�KHQYHQGHOVH�WLO�2VOR�E\IRJGHPEHWH��2VOR�
WLQJKXV��&�-��+DPEURV�SODVV����2VOR��EHJM UH�PXQWOLJ�IRUKDQGOLQJ�RP�GHQ�PLGOHUWLGLJH�
IRUI¡\QLQJHQ�


