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%HVW\UHOVH�RJ�XGYDOJ 

���� 
)RUPDQG�� -DQ�6NRY��.DPLOOHYHM����������*UHQDD  
 0DLO��MDQVNRY#\PDLO�FRP    7OI������������� 
  
1 VWIRUPDQG��� .HQQHWK�0HODQGHU�6NRY��0¡OOHY QJHW����9ROGXP�������+DGVWHQ� 
 0DLO��NHQQHWKPVNRY#\DKRR�GN   7OI������������� 
  
8QJGRPVI��	�35 0DULD�-XXO��cEURYHM������������UXP�'MXUV  ����� 
 0DLO��HPSDFKHUMXXO#KRWPDLO�FRP   7OI������������� 
  
.DVVHUHU /HR�3UHVV��.QL�. UYHM�����������UXP�'MXUV  ���� 
 0DLO��OHRSUHVV#QUGQ�GN    7OI������������� 
  
6HNUHW U /DLOD�-RKDQVRQ��6WHQG\VVHYHM����6WHQYDG��������UXP�'MXUV 
 0DLO��ODLODMRKDQVRQ#PDLO�GN   7OI�������������  
 
%HVW�PHGOHP -¡UJHQ�5DVPXVVHQ��(QJWRIWHQ����������UXP�'MXUV 
 0DLO��MKUD#OLYH�GN     7OI������������� 
 
  
%HVW�PHGOHP -DNRE�0HOLQ�+HQULNVHQ�. UE\YHM�����. UE\�������.ROLQG 
 0DLO��MDNREPHOLQ#KRWPDLO�FRP   7OI������������� 
 
6XSSOHDQWHU 'DQLHO�$QGHUVHQ�RJ�0RUWHQ�%HQGWVHQ 
 
$QVYDUOLJ�IRU .HQQHWK�0HODQGHU�6NRY��0¡OOHY QJHW����9ROGXP�������+DGVWHQ� 
+MHPPHVLGHQ 0DLO��NHQQHWKPVNRY#\DKRR�GN   7OI������������� 
  
+HQYHQGHOVH�DQJ�����/HR�3UHVV��.QL�. UYHM�����������UXP�'MXUV  ���� 
/RSSHPDUNHG 0DLO��OHRSUHVV#QUGQ�GN    7OI������������� 
  
3HWDQTXH  
)RUPDQG 9LEHNH�+RXJDDUG��+RYHGYHMHQ�����������UXP�'MXUV 
        7OI�������������  
.DVVHUHU *HUKDUGW�%�-¡UJHQVHQ�+RYHGYHMHQ�����5DPWHQ��������UXP'MXUV 
        7OI������������� 
 
6HQLRUXGYDOJ -\WWH�1��6¡UHQVHQ��5DPWHQ�+HGHYHM�����������UXP�'M�   
 0DLO��M\WWH#Q\ERUJ-V�GN    7OI������������� 
  
.OXEEODG /HR�3UHVV��.QL�. UYHM����������UXP�'MXUV 
 0DLO��OHRSUHVV#QUGQ�GN    7OI������������� 
 /DLOD�-RKDQVRQ��6WHQG\VVHYHM����6WHQYDG��������UXP�'MXUV 
 0DLO��ODLOD�QLHOVHQ#PDLO�WHOH�GN   7OI�������������  
 .DWKH�)RJK��6NLSSHUVKRYHGYHM����6WHQYDG��������UXP�'MXUV 
 0DLO��NDIR#YLGHQGMXUV�GN    7OI������������� 
 
/nQ�DI�NOXEKXV -RQQD�.OHPPHQVHQ��6NLIIDUGYHM����������.ROLQG 7OI������������� 
.OXEKXVHW 5DPWHQ�+HGHYHM�����5DPWHQ��������UXP�'MXUV  
  
�UXP�$NWLY 6NROHEDNNHQ�����������UXP�'MXUV  7OI������������� 
&HQWHU +DOLQVSHNW¡UHQ     7OI������������� 
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.RPPHQGH�$UUDQJHPHQWHU� 
 
*HQHUDOIRUVDPOLQJ�IUHGDJ�GHQ�����IHEUXDU�NO������� 
$IVOXWQLQJVIHVW�O¡UGDJ�GHQ�����������PDUWV�NO������� 
/RSSHPDUNHG�ZHHNHQGHQ����������-����DXJXVW 
 
/RSSHPDUNHGV-ODJHUHW�HU�Sn�+XOGUHPRVHYHM�����5DPWHQ� 
�L�7K\JH�-RKQVHQV�ODGH� 
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9 UNVWHG� 
6NROHEDNNHQ�� 
3ULYDW��.UDWEDNNHQ�����������UXP 
7OI����������������%LO�WOI������������� 
IUDQNELUFK#PDLO�WHOH�GN 

Ɣ��7¡PUHU–�RJ�VQHGNHUDUEHMGH  Ɣ��2PE\JQLQJHU 
Ɣ��1\E\JQLQJHU     Ɣ��8GHVWXHU 
Ɣ��$OOH�IRUPHU�IRU�UHSDUDWLRQHU�EnGH�IRU� 
����3ULYDWH���YLUNVRPKHGHU��ODQGEUXJ�P�Y� 

5LQJ�RJ�In�HQ�VQDN�RP�GLW�EHKRY� 
-HJ�JLYHU�JHUQH�HW�XIRUSOLJWHQGH�WLOEXG� 
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*HQHUDOIRUVDPOLQJ 
L�.YLN�5DPWHQ�3H- 
WDQTXH�V¡QGDJ�G��
���������NO�������� 
L�I OOHVORNDOHW� 
 
 
 
'DJVRUGHQ� 
 
������9DOJ�DI�GLULJHQW 
 
������)RUPDQGHQV�EHUHWQLQJ 
 
������.DVVHUHUHQ�DIO JJHU�UHJQVNDE�WLO�JRGNHQGHOVH 
 
������)DVWV WWHOVH�DI�NRQWLQJHQWHU 
 
������9DOJ�DI�EHVW\UHOVHVPHGOHPPHU� 
 
������������)RUPDQG��-RKQ�(YHUV�LNNH�Sn�YDOJ� 
������������1 VWIRUPDQG�6HNUHW U 
������������.DVVHUHU��*HUKDUGW�%UDQGW�-¡UJHQVHQ�LNNH�Sn�YDOJ� 
 
������9DOJ�DI�VXSSOHDQW 
 
������,QGNRPQH�IRUVODJ 
 
������������$���$UEHMGVSODQ�YHGU��EDQHU�RJ�UHQJ¡ULQJ 
������������%���(YW�� QGULQJ�DI�YHGW JWHU��HYW��LQJHQ�Q VWIRUPDQG� 
 
������(YHQWXHOW 
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������������� 
 
 
 
 
 

 

 
+MHPPHVLGHRSGDWHULQJ� 
 
.HQQHWK�0HODQGHU�6NRY 
0¡OOHY QJHW����9ROGXP 
�����+DGVWHQ 
7OI����������� 
0DLO��NHQQHWKPVNRY#\DKRR�GN 
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%DQNRVSLO 
6RP�GH�IRUHJnHQGH�nU�KDU�YL�DIKROGW���MXOHEDQNRVSLO��'HW�I¡UVWH�G��
����GHFHPEHU�RJ�GHW�DQGHW�GHQ����MDQXDU� 
0HQ�HW�EDQNRVSLO�VWDUWHU�LNNH�Sn�GDJHQ��'HW�VWDUWHU�PHG��DW�/HR�
3UHVV�VHQGHU�VHGOHU�XG�WLO�GH�VWHGHU��GHU�YDU�Vn�IOLQNH�DW�VW¡WWH�RV�
VLGVWH�nU��6HGOHUQH�EOLYHU�VHQGW�XG�VLGVW�L�QRYHPEHU��RJ�Vn�JnU�GHQ�
YLOGH�MDJW� 
9L�EHV¡JHU�HQ�
PDVVH�VWHGHU��
KYRU�GH�IOHVWH�HU�
ULJWLJ�V¡GH�RJ�JHU�
QH�JLYHU�RV�QRJOH�
ULJWLJ�IORWWH�SU PL�
HU� 
9L�EHV¡JHU�RJVn�
QRJOH��YL�LNNH�KDU�
InHW�IUD�I¡U�-�RIWH�
JLYHU�GHW�HQ�JH�
YLQVW�HOOHU�WR��RJ�
GHW�HU�MR�GHMOLJW��
+YLV�YL�LNNH�KDYGH�
GLVVH�VSRQVRUHU��
NXQQH�YL�LNNH�GULYH�
YRUHV�NOXE��Vn�
�����WDN�IRU�-HUHV�
VW¡WWH� 
'HQ������GHFHPEHU�
P¡GWHV�YL�NO����WLO�
RSVWLOOLQJ�DI�ERUGH�
RJ�RSGHOLQJ�DI�
SU PLHU� 
.O��������nEQHV�
G¡UHQH��RJ�PHJHW�
KXUWLJW�EHJ\QGHU�
GHW�DW�VXPPH�DI�OLY�
L�NOXEKXVHW��0DQJH�
NHQGHU�YL�IUD�VLGVWH�
nU��Vn�GHW�HU�MR�ULJ�
WLJ�K\JJHOLJW� 
'HU�EOLYHU�VROJW�
SODGHU��DPHULNDQVN�
ORWWHUL��VSLO����RJ�PHJHW�PHUH��,�SDXVHQ�PHOOHP�VSLOOHQH�EOLYHU�GHU�
VROJW� EOHVNLYHU��¡O�� 

)RUWV WWHV�VLGH��� 
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*HQHUDOIRUVDPOLQJ�L�.YLN�5DPWHQ�
IUHGDJ�GHQ�����IHEUXDU 

,�NOXEKXVHW�Sn�5DPWHQ�6WDGLRQ�NO�������� 

6SLVQLQJ�NO��������WLOPHOGLQJ� 
WLO�GHWWH�VHQHVW�WLUVGDJ�GHQ������ 

 
'DJVRUGHQ� 

  
�� 9DOJ�DI�GLULJHQW� 
  
�� )RUPDQGHQV�EHUHWQLQJ� 
  
��� .DVVHUHUHQ�IUHPO JJHU�GHW�UHYLGHUHGH�UHJQVNDE�
 IRU������WLO�JRGNHQGHOVH� 
  
�� )UHPO JJHOVH�DI�EXGJHW�IRU������ 
  
�� )DVWV WWHOVH�DI�NRQWLQJHQWHU� 
  
��� 9DOJ�DI���EHVW\UHOVHVPHGOHPPHU�RJ���VXSOHDQWHU 
 
���������3n�YDOJ�HU�� 
  -DQ�6NRY  �YLOOLJ�WLO�JHQYDOJ� 
  0DULD�-XXO  �YLOOLJ�WLO�JHQYDOJ� 
  .HQQHWK�6NRY �LNNH�YLOOLJ�WLO�JHQYDOJ�  
  /DLOD�-RKDQVRQ �LNNH�YLOOLJ�WLO�JHQYDOJ� 
�� 9DOJ�DI�UHYLVRU� 
  
������,QGNRPQH�IRUVODJ��VHQHVW�GHQ�����������WLO�-DQ�
 6NRY��IRUPDQGHQ�� 
  
�� (YHQWXHOW� 
 
7LOPHOGLQJ�WLO�VSLVQLQJ�WLO�/HR�3UHVV��WOI����������������
HOOHU�PDLO��OHRSUHVV#QUGQ�GN 
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7¡VWUXSYHM�����������.ROLQG�7OI������������� 

0DLO��NLPHQHYROGVHQ#F�GN 

������.UDQHU�RS�WLO����W�P 
������/HYHULQJ�DI�VWHQ��JUXV�P�P��-�8GOHMQLQJ�DI�nEQH�RJ�OXNNHGH�FRQWDLQHUH 

����7/)����������� 

���������������������� YDQG�RJ�VHUYHUHW�NDIIH�RJ�WH��VPnNDJHU�RJ�VOLN� 
'HU�YDU�LNNH�KHOW�Vn�PDQJH�GHOWDJHUH��VRP�GHU�SOHMHU�DW�Y UH�WLO�
GHQ�I¡UVWH�VSLOOHGDJ��PHQ�DOOLJHYHO�HQ�JRG�GDJ�PHG�PDVVHU�DI�ILQH�
SU PLHU� 
1 VWH�JDQJ��GHU�YDU�EDQNR��YDU�GHQ�����MDQXDU�NO������������ 
/HR�RJ�/DLOD�KDU�
Y UHW�RSSH�RP�
IRUPLGGDJHQ�RJ�
ILQGH�JHYLQVWHU�
IUHP��Vn�DOW�YDU�
NODU�WLO��DW�YL�DQGUH�L�
EHVW\UHOVHQ�NRP��
9L�DQGUH�P¡GHU�
LQG�FD�HQ�WLPH�I¡U�
VWDUW��RJ�MHJ�VNDO�
ORYH�IRU�DW�GH��GHU�
LNNH�YDU�GHU�I¡UVWH�
JDQJ��NRP�Vn�GHQ�
QH�GDJ� 
'D�VSLOOHW�VWDUWHGH� 
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YDU�GHU�FD������VSLOOHUH�NODU��HQ�ULJWLJ�K\JJHOLJ�GDJ��'H�IOHVWH�WRJ�
IUD�NOXEKXVHW�
PHG�ULJWLJ�ILQH�
SU PLHU� 
�����WDN�WLO�DOOH�
GHU�VW¡WWHU�YR�
UHV�EDQNRVSLO��
9L�KnEHU�DW�VH�
-HU�LJHQ�Q VWH�
nU� 
7DJ�HQGHOLJ�
QDERHU���YHQ�
QHU�RJ�EHNHQG�
WH�PHG��'HU�HU�
DOWLG�SODGV�WLO�HQ�
H[WUD� 
-DQ�6NRY 



 

6DOJ�DI�UHNODPHVNLOWH� 
Sn�5DPWHQ�6WDGLRQ 
 
.YLN�5DPWHQ�V OJHU�UHNODPHVNLOWH�Sn 
5DPWHQ�6WDGLRQ� 
 
3ULV�SU��nU�NU��������-����IDEULNDWLRQ�DI�
VNLOW�GHW�I¡UVWH�nU�� 
 
+HQYHQGHOVH�WLO� 
 -DQ�6NRY����  7OI����������� 
 /HR�3UHVV  7OI����������� 
 
'HU�HU�SODGV�WLO�IOHUH�HQG�GH���YL�KDU�
LQGWLO�QX� 
 

 
7HJQ�HW�SDVVLYW�PHGOHPVNDE�DI�.YLN�5DPWHQ�IRU����NU��
SU��nU�RJ�In�NOXEEODGHW�OHYHUHW�WLO�G¡UHQ��%HO¡EHW�LQGV W�
WHV�L�EDQNHQ�UHJ�QU�������NRQWR����������VDPWLGLJ�InU�GX�
VWHPPHUHW�Sn�YRUHV�JHQHUDOIRUVDPOLQJ� 
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-XOHIURNRVW�3(7$148( 
6n�KDU�YL�DWWHU�KROGW�MXOHIURNRVW�L�SHWDQTXH�NOXEEHQ��KYRU�YL�P¡GWHV�
WLO�NDIIH�NO���������'HU�YDU����WLOPHOGWH�WLO�NDIIHQ�RJ�RJVn����WLO�RP�
DIWHQHQ��KYRU�YL�VSLVWH�HQ�WUDGLWLRQHO�MXOHIURNRVW� 
(IWHUPLGGDJHQ�IRUO¡E�VWLOOH�RJ�UROLJW�-�RJ�QRJOH�JLN�XG�RJ�VSLOOHGH�
XGHQIRU�-�IDNWLVN�KHOW�WLO�GHW�YDU�P¡UNW��$QGUH�EOHY�LQGH�L�NOXEKXVHW��
VRP�YL�EHQ\WWHU�WLO�
GHWWH�DUUDQJH�
PHQW���'HW�HU�QR�
JHW�KHOW�DQGHW�DW�
VSLOOH�LQGH�PHG�
GH�´EO¡GH´�EROGH��
VRP�WULOOHU�L�YLOGW�
P UNHOLJH�RJ�
XNRQWUROOHUEDUH�
UHWQLQJHU��Vn�KHU�
HU�XGNDVWHW�DI�
VSLOOHQH�PHJHW�
DIK QJLJH�DI�HQ�
JRG�SRUWLRQ�KHOG�� 
6RP�QRJHW�Q\W�
KDYGH�YL�EHVWLOW�
MXOHIURNRVW�PHQX�L�
6XSHU�%UXJVHQ�L�
*OHVERUJ��RJ�GHW�
YDU�HQ�ULJWLJ�JRG�VXFFHV��'HU�EOHY�VXSSOHUHW�PHG�+HQQ\�+DQVHQV�
O NUH�WDUWHOHWWHU��Vn�YL�EOHY�DOOH�JRGW�P WWH� 
8QGHU�IURNRVWHQ�EOHY�GHU�VSLOOHW�´MXOHEDQNR´��KYRU�YL�DOOH�VHOY�VNXOOH�
EHVWHPPH��KYLONH���WDO�PHOOHP���RJ�����VRP�YL�YLOOH�KDYH�Sn�SOD�
GHQ��'HU�YDU�JHYLQVWHU�WLO�DOOH��+HQQ\�KDYGH�KDIW�WUDYOW�PHG�DW�ILQGH�
JDYHU�-�RJ�KHUXQGHU�ODYH�HQ�PDVVH�MXOHVWMHUQHU�L�IRUVNHOOLJH�VW¡UUHO�
VHU��VRP�KXQ�JDY�VRP�JHYLQVWHU��(Q�ULJWLJ�ILQ�RJ�PRUVRP�´OHJ´��VRP�
NDQ�EUXJHV�´L�HW�DQGHW�DIVQLW´� 
(IWHU�GHWWH�IHVWOLJH�LQGVODJ�VSLVWH�YL�YLGHUH�-�RJ�LQGHQ�ULVDODPDQGHQ�
KROGW�YL�YRUHV�SDNNHVSLO��$OOH�KDU�HQ�SDNNH�PHG�-�RJ�Vn�HU�GHU�HOOHUV�
WHUQLQJHVSLO��KYRU�GHW�GUHMHU�VLJ�RP�DW�VOn�VHNVHUH�PHG�WR�WHUQLQJHU��
(W�SDU�VW\NNHU�ILN�LNNH�QRJOH�SU PLHU��Vn�6HOPD�IRUHVORJ��DW�YL�Q �
VWH�nU�DOOH�KDU�WR�SDNNHU�PHG��Vn�KXQ�KDU�VW¡UUH�FKDQFH�IRU�DW�In�HQ�
JDYH��� 
/LV�1LHOVHQ�KDYGH�WR�PDQGHOJDYHU�PHG�-�RJ�GHW�YDU�EHVWHPW�QHPW�
DW�VH�Sn�VnYHO�9LEH�VRP�:LQQLH��DW�GH�KDYGH�IXQGHW�KYHU�GHUHV� 
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PDQGHO��'HW�O\VWH�KHOW�NODUW�XG�DI�GHUHV�DQVLJWHU�RJ�VPLO��7LOO\NNH�
PHG�GHW� 
$OOH�YDU�\GHUVW�KM OS�
VRPPH�RJ�KMDOS�WLO�-�
7RUEHQ�KDYGH�InHW�WLO�
RSJDYH�DW�In�IO VNH�
VWHJ�YDUPHW�RJ�VHUYH�
UHW��'HW�¡GHODJGH�Q �
VWHQ�KDQV�GDJ��IRU�KDQ�
YDU�PHJHW�IRNXVHUHW�
Sn��RP�GHW�QX�EOHY�
JMRUW�ULJWLJW��'HW�JLN�QX�
ILQW��RJVn�VHOYRP�VY �
UHQH�LNNH�YDU�VSU¡GH���
GHW�YDU�LNNH�7RUEHQV�
IHMO�-�HQ�DQGHQ�JDQJ�YLO�
GHW�QRN�Y UH�EHGUH�DW�
VN UH�VY UHQH�IUD��
LQGHQ�VWHJHQ�YDUPHV�-�
GHW�Pn�YL�VH��RP�KDQ�
NODUHU�Q VWH�nU� 
(Q�ULJWLJ�K\JJHOLJ�GDJ�
RJ�DIWHQ�DW�DIVOXWWH�V VRQQHP�PHG��9L�DIWDOWH��DW�YL�P¡GHV�LJHQ�
V¡QGDJ�G�����PDUWV������NO�����WLO�UXQGVW\NNHU�RJ�HYW��HQ�OLOOH�VNDUS� 
6n�-�GHU�KROGHV�MXOHIHULH�-�GRJ�LNNH�PHUH��HQG�KYLV�YHMUHW�WLOODGHU�
GHW��RJ�QRJOH�KDU�WLG�RJ�O\VW��Vn�NLNNHU�GH�RS�RJ�VHU��RP�GH�NDQ�In�
HW�VSLO�� 
 

)RUPDQGHQV�EHUHWQLQJ�-�3HWDQTXH� 
'HW�KDU�Y UHW�HW�EHJLYHQKHGVULJW�nU��HIWHU�YL�EOHY�HQ�VHOYVW QGLJ�
NOXE��-HJ�ORYHGH�DW�Y UH�IRUPDQG�PHG�GHQ�EHWLQJHOVH��DW�DOOH�YLO�
KM OSH�WLO��RJ�DW�MHJ�LNNH�VWRG�PHG�DQVYDUHW��'HW�HU�EHVWHPW�RJVn�
JnHW�ILQW��PHQ�VRP�IRUPDQG�I¡OHU�PDQ�VLJ�IRUSOLJWHW�WLO�DW�KDYH�ILQ�
JHUHQ�Sn�SXOVHQ�RJ�YLGH��KYDG�GHU�VNHU�� 
9L�YDU�WR�KROGW�PHG�L�WXUQHULQJHQ��RJ�GHW�KDU�Y UHW�ULJWLJ�ILQW��'HW�HU�
K\JJHOLJW�DW�WDJH�XG�RJ�P¡GH�DQGUH�-�RJ�RJVn�VH��KYDG�GHU�VNHU�L�
GH�DQGUH�NOXEEHU�� 
$OOHUHGH�L�PDUWV�SODQODJGH�YL�GH�IRUVNHOOLJH�DUUDQJHPHQWHU�-�RJ�RJ�
Vn��KYHP�GHU�VNXOOH�Y UH�WRYKROGHU�IRU�GLVVH��'HW�KDU�IXQJHUHW�ULJ�
WLJW�ILQW��Vn�GHW�HU�EHVWHPW�JLYWLJW��DW�SODQO JJH�RJ�EHVOXWWH�L�JRG�
WLG��9L�KROGHU�VnYHO�VLQJOH�VRP�DOPLQGHOLJH���������)RUWV WWHV�VLGH��� 



 

 
 

2JVn�VWXGHQWHUN¡UVHO 
L�YHWHUDQ-ODVWELO 

2JVn�ODQJ�GREEHOWG N�
NHU��PHG�ERUGH 
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Y��(UODQG�'RKQ 

 
������7OI������������� 
 
6WHQ��JUXV�RJ�PXOGMRUG�OHYHUHV 
&RQWDLQHUH�XGOHMHV 

7D[L���������������7XULVW������������ 

2JVn�L�IORW�JDPPHO�
U¡G�YHWHUDQEXV 
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1\�FHQWHUOHGHU�L��UXP�$NWLY�&HQWHU 
)UD����PDUWV����� 

 
0LFKDHO�6WLOOLQJ�1LHOVHQ 

 
 
 7DN�IRU�KM OSHQ�LQGWLO����PDUWV�WLO� 
  *XQQDU�7KRGH�1LHOVHQ 
  %¡UJH�3HGHUVHQ 
  2YH�&KULVWLDQVHQ 
  6¡UHQ�6¡UHQVHQ� 
 
 �9L�KnEHU�Sn�HW�LQGO J�IUD�0LFKDHO�L�Q VWH�EODG� 
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PHVWHUVNDEHU�L�O¡EHW�DI�HQ�V VRQ��RJ�DIVOXWWHU�PHG�DW�VSLVH�VDP�
PHQ��'HW�HU�UDUHVW��QnU�YHMUHW�HU�PHG�RV��PHQ�GHW�IXQJHUHU�XGP U�
NHW�PHG�YRUHV�OLOOH�NOXEUXP��9L�
SULRULWHUHU�GRJ�K¡MW��DW�YL�NDQ�
Y UH�LQGH�L�VDOHQ�WLO�MXOHDIVOXW�
QLQJHQ� 
'HU�KDU�Y UHW�HQ�S Q�VNDUH�WLO�
SHWDQTXH�VnYHO�RQVGDJH�VRP�
V¡QGDJH��7DOOHW�HU�ULPHOLJW�VWD�
ELOW�Sn�PHOOHP����RJ�����Vn�YL�
HU�PDQJH��GHU�EDNNHU�RS��
0HGOHPVWDOOHW�HU�LNNH�Vn�VWRUW��
Vn�,*(1��'(5�HU�SODGV�WLO�
PDQJH�IOHUH��9L�KDU�QRJOH��GHU�
HU�SDVVLYH��GH�Pn�JHUQH�P¡GH�
RS�RJVn� 
-HJ�VDJGH�-$�WLO�DW�IRUWV WWH�
VRP�IRUPDQG��PHQ�¡QVNHU�QX�
DW�WU NNH�PLJ�RJ�ODGH�DQGUH�NRPPH�WLO� 
 

(IWHUVNULIW� 
-RKQ�(YHUV�RYHUWRJ�IRUPDQGV�
SRVWHQ�-�RJ�+HQQ\�+DQVHQ�
Q VWIRUPDQGVSRVWHQ��*HUKDUG�
IRUWV WWHU�VRP�NDVVHUHU��6DP�
WLGLJ�EOHY�RSO\VW��DW�GHU�IRUWVDW�
IRUYHQWHV��DW�PDQJH�YLO�KM OSH�
RJ�J¡UH�GHUHV�WLO��DW�NOXEEHQ�
IXQJHUHU��'HU�EOLYHU�ODYHW�HQ�
´DUEHMGVVHGGHO´�RYHU�KYLONH�
PHGOHPPHU��GHU�VNDO�VWn�IRU�
UHQJ¡ULQJ�DI�YRUHV�NOXEORNDOH�
WRLOHW��RJ�KYLONH�GHU�VWnU�IRU��DW�
EDQHUQH�LNNH�HU�I\OGW�PHG�
XNUXGW� 
 

09+�9LEHNH� 
 
 



%DQNR 
9RUW� nUOLJH� EDQNRVSLO� YLO� EOLYH� KXVNHW� VRP� VDPPHQODJW� WR� JRGH�
EDQNRVSLO�RJ�PHG�HW�IORW�UHVXOWDW��9L�KDYGH�L�nU�YDOJW�DW�VSLOOH�O¡UGDJ�
GHQ�������NO��������RJ�O¡UGDJ�GHQ���MDQXDU�NO���������RJ�HIWHUVRP�
YHMUHW�YDU�RV�YHQOLJW�VWHPW��UHVXOWHUHGH�GHW� L�PDQJH�GHOWDJHUH��RJ�
GHUIRU�EOHY�RYHUVNXGGHW�Sn�JRGW��������NU��'HU�YDU�RJVn�LJHQ�VNDI�
IHW�ULJWLJW�PDQJH�ILQH�JHYLQVWHU��VRP�GHOWDJHUQH�NXQQH�YLQGH� 
� 
)UD�IRUHQLQJHQV�VLGH�VNDO� O\GH�HQ�VWRU� WDN�WLO�DOOH��GHU�NRP�RJ�YDU�
PHG� WLO� VSLOOHQH�� HQ� VSHFLHOW� RJ� VWRU� WDN� WLO� YRUHV� VSRQVRUHU�� VRP�
JLYHU� GH� IORWWH� RJ� DWWUDNWLYH� JHYLQVWHU� -� PHQ� RJVn� HQ� WDN� WLO�
´EDQNRWHDPHW´�� GHU� NRQWDNWHU� VSRQVRUHUQH�� -DQ�� 0DULDQQH�� .HQ�
QHWK�� ,QJH�0HUHWKH��.lWKH�� /DLOD��$QQH�0DULH��0DULD��'DQLHO�� -D�
NRE�� 0RUWHQ�� -¡UJHQ�� -\WWH� RJ� /HR� -� XGHQ� -HUHV� PHGYLUNHQ� NDQ�
GHWWH�LNNH�ODGH�VLJ�J¡UH� 
  
(Q�VWRU�WDN�YRUH�VSRQVRUHU�L�� 
$WWUXS� 8QLODN�Y�5DVXV�+¡JK� 
%¡QQHUXS� 'DJ¶OL%UXJVHQ��%¡QQHUXS�)LVN 
)MHOOHUXS� )MHOOHUXS�%DJHUL��8QJVWUXS�996��'DJ¶OL�%UXJVHQ 
*OHVERUJ� 6XSHU%UXJVHQ 
*UHQDD� 3DSLUJnUGHQ�*UHQDD��'MXUVODQG�%DQN�$�6��%ROLJKX�

VHW��*UHQDD�%LOFHQWHU���1\W�6\Q��6WDUN��(OOHUPDQQ�
3URILORSWLN��9LGHQ�'MXUV��*UHQDD�%RZOLQJ�&HQWHU��-\�
VNH�%DQN��6SDUHNDVVHQ�'MXUVODQG��'DQVNH�EDQN��%\�
HQV�*XOGVPHG��6SRUW�����)UL�%LNH�6KRS��1RVWDOJL��
'MXUVODQGV�3RVWHQ��6WHQD�/LQH��0RXULWVHQV�HIWI����
6SRUW����2XW�OHW��6NRXVHQ��2OULN��-\VN��/RXLV�1LHOVHQ��
*UHQDD�6NRY�RJ�+DYH��6LOYDQ��.YLFNO\��%RJ�RJ�,Gp��
'H�'DQVNH�6SULQWIDEULNNHU��.\OOLQJHQ�RJ�&R��*60�
0DVNLQIDEULN��5HVWDXUDQW�6NDNNHV�+ROP��+RWHO�&UR�
QH��*DUDQW��996�3HU�0¡OOHU��)O�JJHU��/LOOH�0\�RJ�3L�
JHUQHV�9HUGHQ 

+HPPHG� .DM�0DOHU� 
.LULDO� 6NRYSODQWHVNROHQ�+ROPHJDDUG�$�6 
1LPWRIWH� 'MXUV�*ROI�–�3D\�	�3OD\�.OXE��0LGWGMXUV�7UDNWRUODJHU� 
3LQGVWUXS� ��096-,96�L�3LQGVWUXS 
5DPWHQ� 0XUHUILUPDHW�1\ERUJ�6¡UHQVHQ�$S6��1RYD�9LWD��'&&�

HQHUJL�Y�%MDUQH�-HQVHQ��$VWULG�/XQG�RJ�$+�0RQWDJH�
Y�$QGUHDV�+DQVHQ 
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5\RPJDDUG�;/-%\J� 
5¡QGH� 5¡QGH�RJ�2PHJQV�6SDUHNDVVH 
7UXVWUXS� )UH\V�3ODQWHVNROH� 
9HMOE\� (QWUHSUHQ¡UILUPDHW�%¡UJH�-XXO� 
9LYLOG� *UHWKH¶V�%XVVHU� 
�UXP� 0XUHUILUPD�%HQW� .ODXVHQ�$S6�� 7¡PUHUILUPDHW�+HQULN�

+HGHDJHU��7¡PUHUPHVWHU�)UDQN�%LUFK��0RWRU�&HQWUXP�
$S6��'DJ¶OL%UXJVHQ��,QWHUQDWLRQDO�)XUQLWXUH� 

  
-HJ�KnEHU��YL�DOOH�VHV�LJHQ�WLO�Q VWH�MXO� 
3n�EHVW\UHOVHQV�YHJQH�-�/HR�3UHVV 
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%MDUQH¶V�2OLH�Y�%MDUQH�-HQVHQ�KDU�VROJW�VLQ�IRUUHWQLQJ�WLO�
'&&�(QHUJL��PHQ�ULQJ�WU\JW�WLO�GHP�Sn��������������Vn�NRP�
PHU�%MDUQH�PHG�ROLHQ��JRGW�QRN�L�HQ�JXO�ELO 
 

+HUUHKROGHW�V VRQ����������� 
� 

+YRUGDQ�HU�GHW�DW�Y UH�VSLOOHU�Sn�KHUUHKROGHW" 
(IWHUnUVV VRQHQ�VWDUWHGH�YL�LNNH�V UOLJ�JRGW��'HW�EOHY���QHGHUODJ�
PRG�.ROLQG-3HUVWUXS�RJ�9LYLOG�I¡U�YL�PHG�XDIJMRUW�PRG�cVWUXS�
+DPPHOHY-*UHQDD�HQGHOLJ�NRP�Sn�SRLQWWDYOHQ��1RJOH�Sn�KROGHW�
EURNNHGH�VLJ�OLGW�RYHU��DW�GH�LNNH�YLOOH�VSLOOH�L�VHULH����Vn�KHOGLJYLV�
ILN�YL�YHQGW�ELOOHGHW�PHG�HQ�VHMU�RYHU�7UXVWUXS�Sn���-���GHW�YDU�VRP�
NRQGLHQ�RJ�JHMVW�IXOJWH�RV�UHVWHQ�DI�V VRQHQ� 
'HQ�Q VW�VLGVWH�NDPS�YDU�PRG�9LYLOG��VRP�YL�L�GHQ�DQGHQ�NDPS�
KDYGH�WDEW�PHG���PnO�WLO��KYLV�YL�YDQGW�GHQQH�NDPS��YLOOH�YL�EOLYH�
QU����RJ�GHUPHG�Y UH�VLNUHW�RSU\NQLQJ�WLO�6HULH����)HGW��'HW�O\NNH�
GHV��9L�YDQGW�PHG���-����9L�YDQGW�RJVn�GHQ�VLGVWH�NDPS�L�SXOMHQ��
Vn�YL�YDQGW�SXOMHQ�RJ�GHUPHG�RSU\NQLQJ�WLO�VHULH��� 
6n�NRP�Q\WnUHW�RJ�HQ�JRG�MXO��KYRU�YL�QRN�DOOH�KDYGH�InHW�OLGW�MXOH�
PDYHU�RJ�VNXOOH�L�JDQJ�PHG�VHULH����KYLONHW�MHJ�VHOY�KDYGH�JO GHW�
PLJ�WLO�DW�NRPPH�L�JDQJ�PHG��9L�VWDUWHGH�GHVY UUH�PHG�HW�QHGHU�
ODJ�WLO�5RXJV¡��PHQ�MHJ�V\QWHV��DW�NRQGL�RJ�JHMVWHQ�KDU�IXOJW�RV�RS�L�
VHULH����Vn�YL�L�GHQ�DQGHQ�NDPS�NRP�WLOEDJH�Sn�VSRUHW�PHG�HQ�VHMU�
Sn���-���RYHU�9LYLOG��VRP�RJVn�YDU�U\NNHW�RS��9L�KDU�KHOGLJYLV�LQ�
JHQ�VNDGHU� 
6RP�VSLOOHU��V\QHV�MHJ���YL�KDU�HQ�JRG��NDPSnQG�Sn�KROGHW��VHOYRP�
YL�WDEHU��HU�GHU�DOGULJ�QRJHQ��GHU�HU�VXUH�HOOHU�VN OGHU�XG�-��GHW� 
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VDPPH�J OGHU�XQGHU�NDPSHQ��KYRU�GHU�WLW�EOLYHU�VSLOOHW�KnUGW�LPRG� 
RV��9L�HU�RJVn�EOHYHW�EHGUH�WLO�DW�G NNH�QRJHW�KnUGHUH�RS��KYLONHW� 
NXQQH�VHV�L�UHVXOWDWHW�DI�GHQ�VLGVWH�NDPS�PRG�9LYLOG��Vn�MHJ�KnEHU��
YL�NDQ�VNDEH�IOHUH�JRGH�UHVXOWDWHU��Vn�YL�NDQ�EOLYH�L�VHULH��� 
'HW�HU�GHMOLJW�DW�NRPPH�WLO�WU QLQJ�KYHU�WLUVGDJ�RJ�In�U¡UW�VLJ��'HU�
HU�HQ�JRG�WRQH�RJ�SODGV�WLO�HW�JRGW�JULQ��KYLONHW�J OGHU�IRU�EnGH�KHU�
UH-�RJ�GDPHKROGHW��6nYHO�WU QHUHQ�VRP�MHJ�NDQ�JRGW�W QNH�¡Q�
VNH��DW�JHQQHPVQLWWHW�DI�DQWDO�VSLOOHUH�HU�VW¡UUH�HQG��-��WLO�WU QLQJ��
'HW�HU�QRJHW�VMRYHUH��QnU�YL�HU�PDQJH�KRV���KHUUH�RJ�GDPHU��'HU�
IRU��.RP�QX�WLO�WU QLQJ�-�GHW�HU�HQ�JRG�RJ�DOVLGLJ�WU QLQJ��YL�InU� 
+\JJH�RJ�VDPPHQKROG����KDOYOHJ��LPHOOHP�KHUUH�RJ�GDPHKROGHW�HU�
GHU�PDVVH�DI�-�GHW��V\QHV�MHJ��HU�HQ�Y VHQWOLJ�IDNWRU��GHU�J¡U��DW�
MHJ�KDU�O\VW�WLO�DW�VSLOOH�RJ�NRPPH�L�NOXEEHQ� 
 
-¡UJHQ�5DVPXVVHQ 

.RP�RJ�VH�KHUUHUQHV�VLGVWH�NDPSH� 
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6HULH���GDPHU�������� 
7LGHQ�Q UPHGH�VLJ�VHSWHPEHU��+nQGEROGV VRQHQ�VNXOOH�VQDUW�WLO�
DW�EHJ\QGH��YL�YDOJWH�DW�VSLOOH�L�VHULH����7UDGLWLRQHQ�WUR��VWDUWHGH�YL�
PHG�9HMOHFXS�G����-����VHSWHPEHU��9L�YDU�LNNH�IRU�PDQJH�VSLOOHUH��
Vn�YL�ILN�ORY�DW�OnQH�HW�SDU�VSLOOHUH�IUD�9HMOH��GHU�JHUQH�YLOOH�KM OSH�
RV��9L�ILN�RJVn�KM OS�DI�/RXLVH��VRP�RJVn�KMDOS�RV�HW�SDU�JDQJH�L�
WXUQHULQJHQ�KMHPPH��-HJ�YDU�RJVn�PHG�IRU�DW�KM OSH��2P�GHW�Vn�
NXQ�YDU�IRU���PLQ�DG�JDQJHQ��9RUHV�HJHQ�OLOOH�PDVNRW�1RDK�YDU�
RJVn�PHG��+DQ�KDYGH�InHW�ERG\�PHG�.YLN�5DPWHQ�ORJR�Sn�RJ�YDU�
YRUHV�IDVWH�KHSSHNRU��.DPSHQH�JLN�WLO�EHJJH�VLGHU��'HW�YDU�HQ�JRG�
RJ�K\JJHOLJ�ZHHNHQG�RJ�LQJHQ�VNDGHU� 
2NWREHU�NRP�RJ�GH�I¡UVWH�NDPSH�L�WXUQHULQJHQ�NRP��9L�HU�UDPW�DI��
DW�IOHUH�HU�VWRSSHW�DI�GHQ�HQH�HOOHU�DQGHQ�nUVDJ�–�QRJHQ�YHQWHU�
VLJ��GHP�JO GHU�YL�RV�WLO�DW�In�WLOEDJH�Sn�EDQHQ��9L�JO GHU�RV�RJVn�
WLO�DW�P¡GH�GHUHV�VPn�JXOGNOXPSHU� 
9L�HU�PDQJH�IO¡MH�RJ�LNNH�Vn�PDQJH�EDJVSLOOHUH��Vn�LNNH�DOOH�NXQQH�
IRUWV WWH�PHG�EDUH�DW�KDYH�VLQ�YDQWH�SODGV��HW�SDU�VW\NNHU�PnWWH�
RS�RJ�VSLOOH�VLJ�LQG�Sn�Q\H�SODGVHU��RJ�GHW�J¡U�GH�Y OGLJ�JRGW�� 
1nU�YL�VWRG�RJ�LNNH�NXQQH�VWLOOH�KROG��PnWWH�JDPOH�VSLOOHUH�RJ�IDPL�
OLH�VS¡UJHV��RP�GH�NXQQH�KM OSH��'HW�IXQJHUHGH�RJVn��RJ�YL�HQGWH�
GD�RJVn�Sn�HQ�ILQ���SODGV�I¡U�MXO��9L�P¡GWH�+RUQVOHW��cGDOHQ��.R�
OLQG�RJ�3LQGVWUXS�–�RJ�KYLV�3LQGVWUXS��HOOHU�UHWWHUH�GHUHV�WU QHU��
YLOOH�KDYH�Y UHW�PHG�WLO�DW�IO\WWH�HQ�NDPS��GHQ�HQH�JDQJ�GHW�LNNH�
NXQQH�O\NNHV�DW�NXQQH�VWLOOH�KROG��NXQQH�YL�KDYH�HQGW�Sn�HQ����
SODGV� 
3n�WLOVNXHUSODGVHUQH�KDU�1RDK�Y UHW�IDVW�LQYHQWDU�VDPPHQ�PHG�
PDQJH�KHUUHVSLOOHU�-�GHW�KDU�EnGH�Y UHW�WLO�XGH�RJ�KMHPPHNDPSH��
7DN�IRU�GHW� 
�����VWDUWHU�JRGW��9L�KDU�InHW�HQ�Q\�IDVW�VSLOOHU��9L�KDU�YXQGHW�DOOH�
NDPSH�LQGWLO�YLGHUH��GRJ�PHG�HQ�XDIJMRUW��+HU�P¡GHU�YL�1¡UUH�
'MXUV��.ROLQG��3LQGVWUXS�RJ�cGDOHQ��)RUHO¡ELJ�OLJJHU�YL�Sn�HQ�PH�
JHW�ILQ����SODGV�� 
7LO�VLGVW�YLO�MHJ�JHUQH�VLJH�VWRU�WDN�WLO�YRUHV���IDQWDVWLVNH�WU QHUH�
5DVPXV�RJ�0DGV��7DN�IRU��DW�,�JLGHU�WU QH�RV���,�KDU�JMRUW�HW�N P�
SHVWRUW�DUEHMGH��RJ�GHW�KnEHU�YL�GD��,�JHUQH�YLO�IRUWV WWH�PHG�� 
 

1RDK�RJ�0DULD� 

)RUWV WWHV�VLGH��� 
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cEQLQJVWLGHUQH�HU� 
0DQGDJ—V¡QGDJ 
.O������—NO������� 

6NROHEDNNHQ��������������UXP'MXUV 
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.RP�RJ�VH�GDPHUQHV�VLGVWH�NDPSH�L�GHQQH�V VRQ� 
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· +DU�GX�HQ�VMRY�RSOHYHOVH��GX�YLO�GHOH�PHG�DQGUH" 

· +DU�GX�HQ�JRG�KLVWRULH" 

· +DU�GX�LQIRUPDWLRQHU�DQGUH�NDQ�In�JO GH�DI" 

· +DU�GX�QRJOH�ELOOHGHU��GX�V\QHV�VNDO�L�EODGHW" 

· .HQGHU�GX�QRJOH��GHU�VNDO�¡QVNHV�WLOO\NNH" 

 RS.9,.¶HUHQ�HU�RJVn�',7�EODG��Vn�GLW�ELGUDJ�W OOHU� 

'X�NDQ�ULQJH��PDLOH��HOOHU�XGI\OGH�QHGHQVWnHQGH�RJ�DIOHYHUH�WLO� 

/DLOD�-RKDQVRQ�—��.DWKH�)RJK�—�/HR�3UHVV 

'HDGOLQH�Q VWH�EODGV�LQGO J�DIOHYHUHV�VHQHVW�GHQ�����PDM����� 
�� 

���  
 
9L�VLJHU�WLOO\NNH�RJ�WDN�WLO� 
 
-\WWH�1\ERUJ�6¡UHQVHQ�PHG����nUV�I¡GVHOVGDJHQ 
.LUVWHQ�$QGHUVHQ�PHG����nUV�I¡GVHOVGDJHQ 
/LV�1LHOVHQ�PHG����nUV�I¡GVHOVGDJHQ 
 




