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-DDUJDQJ��   QXPPHU��   DSULO����� 

-DDUJDQJ���   QXPPHU�� ������������������VHSWHPEHU����� 

0DDQGHOLMNV�1LHXZVEODG�YRRU�2QGHUGHQGDP�HQ�2PVWUHNHQ 

/Ŷ�Ěŝƚ�ŶƵŵŵĞƌ�Ž͘Ă͘ 
 
-��Ğ��ĞǁĞĞŐƚƵŝŶ� 
 
 
-�sĞƌǌŽĂŵĞůƐƚĞĞ�ŶŝĞƵǁƐ 
 
 
-��ǆƉŽƐŝƟĞ�ŝŶ��Ğ�<ĞƌŬ͗�
�ŽĞƌĚĞƌŝũĞŶ�ŝŶ�ǌŝĐŚƚ 
 
 
-�>ŝĚŵĂĂƚƐĐŚĂƉ�ǀĂŶ�ĚĞ�
ssK 
 
-�<ĞŶŶŝƐYƵŝǌ�ŝŶ�<ƌŽƵŐ 
 
 
-�,ĂůůŽǁĞĞŶ��ŝƐĐŽ 
 
 
-�DƵǌŝĞŬ�ŝŶ�ŚĞƚ�
ĚŽƌƉƐŚƵŝƐ͗�<ŽƌƚŚƵŝƐ͕�
,ĞůĚĞƌ͕�^ĐŚƵƩĞŶ�ĞŶ�WŽů 
 
 
-��ůŽĞŵƌŝũŬ�
KŶĚĞƌĚĞŶĚĂŵ 
 
 
-�tŝŶƚĞƌǌǁĞŵŵĞŶ 
 
 

^ĐŚĞĞƉƐũŽĂŐĞŶ�ϮϬϮϯ�ŝŶ�ďĞĞůĚĞŶ 
&ŽƚŽƐ�ĚŽŽƌ�&ƌŝƚƐ�<ĞůůĞƌ͖�ǌŝĞ�ǀŽŽƌ�ŵĞĞƌ�ĨŽƚŽƐ�ǁǁǁ͘ƐĐŚĞĞƉƐũŽĂŐĞŶ͘Ŷů 
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352*5$00$ � 6(37(0%(5����� 
 
+DOI�VHSWHPEHU�LV�KHW�VWDUWPRPHQW�YRRU �KHW�
QLHXZH�VHL]RHQ�YDQ�RQ]H�9HU]RDPHOVWHH� 
1D�GH�ODQJH�]RPHU�NLMNHQ�ZH�HU QDDU�XLW�RP�
LHGHUHHQ�ZHHU�WH�RQWPRHWHQ��HQ�KRSHQ�ZH�GDW  
RQ]H�WURXZH�EH]RHNHUV�KHW�JRHG�PDNHQ� 
:H�YDQJHQ�DDQ�PHW�GH�YROJHQGH�DFWLYLWHLWHQ� 
� � � � � � � � � � � � � � 
���VHSW  .RIILHRFKWHQG 
 � � � � � 2QWPRHWLQJ�HQ�«��%LMSUDWHQ� 
 
���VHSW 12*�(9(1�(5�23�8,7 
  %LM�KRSHOLMN�PRRL�ZHHU�JDDQ�ZH�NRIILH� 
  GULQNHQ�LQ�GH 
  3OXNWXLQ�/DJHZHJ� 

  :H�KRUHQ�LHWV�RYHU�KHW�RQWVWDDQ�  
  YDQ GH�WXLQ��HQ�ZHOOLFKW�NXQ�MH�YRRU� 
  HHQ�NOHLQ�SULMVMH�QRJ�HHQ�ERHNHWMH� 
  SOXNNHQ� 
  -XOOLH�ZRUGHQ�RP�������XXU�RS�GH�WXLQ�
  YHUZDFKW� 
  %LM�VOHFKW�ZHHU�KDOHQ�ZH�GH�WXLQ�QDDU� 
  KHW�GRUSVKXLV��HQ�ODWHQ�ZH�IRWR�V�HQ� 
  HHQ�ILOPSMH�]LHQ��(Q�SUREHUHQ�ZH�HHQ� 
  HHQ�SDDU�PRRLH�WXLQKDLNX¶V WH�PDNHQ� 
  VDPHQ��� 
 
���VHSW )RWRSRUWUHWWHQ 
  3HWHU�5XVVFKHQ�XLW�%HGXP�LV�NHQQHU� 
  YDQ�ERPHQ��HHUGHU�KHEEHQ�ZH�KHP  
  HHQ�ZDQGHOLQJ�URQG���GH�VFKHYH� 
  WRUHQNHUN�� JHPDDNW� PDDU�KLM�PDDNW� 
  RRN�SUDFKWLJH�IRWRSRUWUHWWHQ�YDQ�  
  PHQVHQ� 
  +LM�NRPW�]H�ODWHQ �]LHQ�HQ�YHUWHOW�RYHU� 
  ]LMQ ZHUNZLM]H� 
   (Q����ZHOOLFKW�NRPW�KLHU�HHQ�PRRL� 
  SURMHFW�XLW�YRRUW� ««�7RW�YROJHQG�MDDU�� 



� 

+RH�JDDW�KHW�PHW�GH�EHVWHGLQJ��GHHO�YDQ��KHW�
'2536%8'*(7� 
 
8LW�GH�VWHPPLQJ�RYHU�GH�EHVWHGLQJ�YDQ�KHW�
GRUSVEXGJHW�NZDPHQ�HHQ�SDDU�]DNHQ�QDDU�
YRUHQ��GLH�QD�HHQ�SDDU�ELMHHQNRPVWHQ�YDQ�
YHUVFKLOOHQGH�ZHUNJURHSHQ�XLWHLQGHOLMN�KHHIW�
JHOHLG�WRW�ppQ�ZHUNJURHS�QO�'(�
%(:((*78,1� 
,Q�GH]H�ZHUNJURHS�]LWWHQ�
YHUWHJHQZRRUGLJHUV�YDQ�GH�GLYHUVH�LGHHsQ�
RPWUHQW�GH�SODDWVLQJ�YDQ�ILWQHVVWRHVWHOOHQ��
KHW�LQULFKWHQ�YDQ�HHQ�MHXGHERXOHEDDQ�HQ�GH�
LQULFKWLQJ�YDQ�HHQ�GRUSVWXLQ� 
 
1D�HHQ�DDQWDO�ELMHHQNRPVWHQ�LV�GH�VWDQG�YDQ�
]DNHQ�RS�GLW�PRPHQW�GH�YROJHQGH��DOV�SOHN�YRRU�
GH�GLYHUVH�RQGHUGHOHQ�LV�XLWHLQGHOLMN�JHNR]HQ�
YRRU�KHW�VWXN�JURQG�QDDVW�KHW�YRHWEDOYHOG��KHW�
VWXN�JURQG��GDW�LQ�EH]LW�LV�YDQ�KHW�187�HQ�
ZDDURS�PRPHQWHHO�KHW�EHHVWHQVSXO�YDQ�%HUW�HQ�
.DULQ�.DXZ�URQGORSHQ�� 
 
(Q��PDDNW�X�]LFK�YRRUDO�QLHW�RQJHUXVW��GLH�
EOLMYHQ�HU�URQGORSHQ��'H�VXPPLHUH�SODQQHQ��GLH�
LQ�GH�ORRS�YDQ�NRPHQG�MDDU�KRSHOLMN�FRQFUHHW�
ZRUGHQ�XLWJHZHUNW�EHKHOVHQ�QDDVW�HHQ�ZHLODQG�
YRRU�GH�SDDUGHQ�HQ�VFKDSHQ�YDQ�GH�IDP�.DXZ��
WHYHQV�HHQ�DDQ�WH�OHJJHQ�MHXGHERXOHEDDQ��PHW�
GDDU�LQ�GH�EXXUW�HHQ�DDQWDO�ILWQHVVWRHVWHOOHQ��'H�
GDQ�RYHUJHEOHYHQ�JURQG�]DO�EHVWHHG�ZRUGHQ�
DDQ�HHQ�GRUSVWXLQ��ZDDURYHU�LQKRXGHOLMN�YHHO�
LGHHsQ��GLH�PRPHQWHHO�QDGHU�XLWJHZHUNW�JDDQ�
ZRUGHQ��+HW�WRWDDO�PRHW�HHQ�SOHN�YRRU�KHW�GRUS�
ZRUGHQ��ZDDU�KHW�JH]HOOLJ�WRHYHQ�ZRUGW�HQ�ZDDU�
GH�FRPELQDWLH�YDQ�MHXGHERXOH�HQ�GRUSVWXLQ�YRRU�
ZDW�UHXULQJ�JDDW�]RUJHQ��2RN�692�LV�EHWURNNHQ�
ELM�GH�SODQQHQ��ZDQW�KHW�]RX�ILMQ��LQGLHQ�GH�
NDQWLQH�YDQ�692�PHGH�JHEUXLNW�]RX�NXQQHQ�
ZRUGHQ�GRRU�GH�MHXGHERXOHUV�HQ�HYHQWXHHO�GH�
GLYHUVH�WXLQPHQVHQ��'DDUQDDVW�PRHW�GH�
YRHWEDOFOXE�HHQ�YLQJHU�LQ�GH�SDS�NULMJHQ�DOV�KHW�
JDDW�RP�GH�ILWQHVVWRHVWHOOHQ��RSGDW�GH�FOXE�]R�
QX�HQ�GDQ�WLMGHQV�HHQ�WUDLQLQJ�HU�JHEUXLN�YDQ�
NDQ�PDNHQ�� 
 
+HW�WRWDOH�SODDWMH�ZRUGW�PRPHQWHHO�XLWJHZHUNW�
RS�SDSLHU�HQ�]RGUD�]DNHQ�ZDW�FRQFUHWHU�ZRUGHQ�
KRXGHQ�ZH�X�JUDDJ�RS�GH�KRRJWH�� 
 
1DPHQV�GH�ZHUNJURHS�%HZHHJWXLQ 
 
(GG\�%XLVPDQ� 

 
 
 
 

'RUSVWXLQ��)LWQHVVWRHVWHOOHQ��
-HXGH%RXOHEDDQ 

tĞ�ŐĂĂŶ�ŽƉ�ĚĞ�ǀŽůŐĞŶĚĞ�ĚĂƚĂ�ǁĞĞƌ�ƐũŽĞůĞŶ  ͗
ϮϮ�ƐĞƉƚĞŵďĞƌ�ϮϬϮϯ 
ϭϯ�ŽŬƚŽďĞƌ 
ϭϳ�ŶŽǀĞŵďĞƌ 
ϭϱ�ĚĞĐĞŵďĞƌ 
ϭϵ�ũĂŶƵĂƌŝ�ϮϬϮϰ 
ϭϲ�ĨĞďƌƵĂƌŝ 
ϭϱ�ŵĂĂƌƚ 
ϭϵ�ĂƉƌŝů 
tĞ�ďĞŐŝŶŶĞŶ�ĞůŬĞ�ŬĞĞƌ�Žŵ�ϮϬ͘ϬϬ��ƵƵƌ� 
 

>ŝũŬƚ�ŚĞƚ�ũĞ�ůĞƵŬ�Žŵ�ŽŽŬ�ƚĞ�ŐĂĂŶ�ƐũŽĞůĞŶ�͕�ũĞ�ďĞŶƚ�
ǁĞůŬŽŵ�ŽƉ�ŽŶǌĞ�ŐĞǌĞůůŝŐĞ�ƐũŽĞůĐůƵď�ŝŶ�ŚĞƚ��ŽƌƉŚƵŝƐ 

^:K�>�E 
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%/2(0(1�./(85(135$&+7� 
LQ�2QGHUGHQGDP��=20(5����� 

 
'H]H�]RPHU�YRQGHQ�ZLM�KHW�HHQ�JHQRHJHQ�
RP�RYHU�KHW�NOHLQH�EUXJJHWMH�ULFKWLQJ�
EHWRQSDG�QDDU���GH�+DYHU���� �ELM�KHW�QHPHQ�
YDQ�GH�ERFKW�ELM�GH�IDP�1REHO WH�RQWGHNNHQ��
GDW�KDOI�ZHJ GDW�SDG�HHQ�
SUDFKWLJH NOHXUULMNH �ZLOGH�EORHPHQ]HH�
RSEORHLGH� 
9HHO�VRRUWHQ�EORHPHQ��WDOULMNH�NOHXUHQ�OLQNV�
QDDVW�KHW�ZHLODQG�IOHXUGHQ�KHW�KHOH�SDG�RS� 
'HJHQHQ�GLH�KHW�ZLOGH�EORHPHQ]DDG�
JH]DDLG�KHEEHQ�YHUGLHQHQ�HHQ�JURWH�SOXLP��

RPGDW�MH�YLD�GLW�ILHWV�ORRSSDG�RS�HHQ�KHHO�
YULHQGHOLMNH�PDQLHU�KHW�GRUS�LQ�NZDP�  
(Q�GDW�ZDV�KHW�QLHW�DOOHHQ� 
7HUXJ�NRPHQG�YDQ�KHW�EHWRQSDG�HQ�ZHHU�
JDDQGH�RYHU�KHW�EUXJJHWMH�]DJHQ ZH�HHQ�
IOLQNH�PHWDPRUIRVH�RQWVWDDQ�ELM�KHW�LQWLHPH�
NOHLQH�WHUUDV�YDQ�GH�PROHQ� 
'DDU�VWRQGHQ�ODQJV�GH�JUHQV�YDQ�KHW�WHUUDV�
LQHHQV����FRUWHQVWDDO�EDNNHQ�JHYXOG�PHW�
YDVWH�SODQWHQ��NOHXUULMN�HQ�YRO����EDQNMHV�
PHW  SODDWV�YRRU HHQ�SODQWHQEDN�GDDUQDDVW�
QRJ�KLHU�HQ�GDDU�LHWV�IOHXULJV� 
.RUWRP�HHQ�JH]HOOLJ���RPDUPG�WHUUDV�PHW�
PRRL YHU]RUJGH�SODQWHQ �HYHQHHQV�HHQ�ILMQ�
NLMNSOH]LHU�YRRU ZDQGHODDU��ILHWVHU�HQ�
WHUUDV]LWWHU� 
 
+DQQHNH�GH�9ULHV�HQ�$QQHPLHNH�
1HXWHERRP 
 
3�6�� 
.LMNW�8�YRRU�GH�NOHXUHQSUDFKW�HYHQ�QDDU�GH�
GLJLWDOH�YHUVLH�YDQ�³´KHW�1LMVMRDJHUWMH´´�RS 
�:ZZ�RQGHUGHQGDP�FRP 



� 

9RRU�ZH�KHW�ZDWHU�LQ�JDDQ�LV�HU�HHQ�LQIRUPDWLHYH�DYRQG�
RS�GLQVGDJ���RNWREHU�RP�������X�LQ�KHW�'RUSVKXLV� 
 

'H�KHUIVW�HQ�GXV�RRN�GH�ZLQWHU�NRPHQ�QX�VQHO�QDGHUELM��
%LM�PLMQ�HHUVWH�RSURHS�RP�WH�JDDQ�:LQWHU]ZHPPHQ�
UHDJHHUGHQ�HU�QRJDO�ZDW�PHQVHQ��0LMQ�DGYLHV�RP�YRRUDO�
LQ�GH�]RPHU�WH�EHJLQQHQ�PHW�KHW�]ZHPPHQ�LQ�KHW�%RWHU-
�:LQVXPHUGLHS�RP�]RGRHQGH�WH�ZHQQHQ�DDQ�]RZHO�KHW�
]ZHPPHQ�LQ�QDWXXUZDWHU��GDW�HU�VRPV�QLHW�
DDQWUHNNHOLMN�XLW]LHW���pQ�GH�JHVWDDJ�GDOHQGH�
WHPSHUDWXXU��LV�LQ�LHGHU�JHYDO�GRRU�HHQ�DDQWDO�PHQVHQ�
RSJHYROJG�� 
 
7RFK�OLMNW�KHW�YHUVWDQGLJ�RP�QLHW�RS�]DWHUGDJ���RNWREHU�PHW�
DOOH�HQWKRXVLDVWHOLQJHQ�SORPSYHUORUHQ�LQ�KHW�GLHS�WH�
VSULQJHQ��PDDU�HHUVW�HHQ�ELMHHQNRPVW�WH�EHOHJJHQ��ZDDU�
LHGHUHHQ���RRN�GH�PHQVHQ��GLH�KHW�ZLQWHU]ZHPPHQ�KRRJXLW�
QRJ�LQ�RYHUZHJLQJ�KHEEHQ��]LMQ�KDDU�YUDJHQ�NDQ�VWHOOHQ�
RYHU�DOOHUOHL�DDQZH]LJH�RQ]HNHUKHGHQ��ZDDUELM�GH�
YHLOLJKHLG�HHQ�]HHU�KRW�LWHP�NDQ�]LMQ��%RYHQGLHQ�]DO�HU�HHQ�
H[DFW�WLMGVWLS�DIJHVSURNHQ�PRHWHQ�ZRUGHQ��ZDDURS�HU�
JH]DPHQOLMN�JH]ZRPPHQ�JDDW�ZRUGHQ�� 
 
=RDOV�HHUGHU�DO�JHVFKUHYHQ�]RX�LN�KHHO�JUDDJ�VWDUWHQ�LQ�
DDQZH]LJKHLG�YDQ�GH�VFKULMIVWHU�YDQ�KHW�ERHN�³�%XLWHQ�
=ZHPPHQ´��QDPHOLMN�6XVDQ�+RXEUDNHQ��PDDU�KHODDV�
YUDDJW�]LM�LQPLGGHOV�]RYHHO�JHOG��GDW�KHW�QLHW�KDDOEDDU�LV��
(HQ�JRHURH�RS�KHW�JHELHG�YDQ�:LQWHU]ZHPPHQ�LV�YHUGHU�
(ZRXG�6WDDUWMHV��GLH�LQ�QRYHPEHU�]LMQ�ERHN��+(/(1'(�
.28��XLWEUHQJW��:HOOLFKW�NXQQHQ�ZH�LQ�RYHUOHJ�PHW�]LMQ�
XLWJHYHU��-HDQHW�+DPVWUD��HLJHQDDU�YDQ�XLWJHYHULM�=,/7��HHQ�
OH]LQJ�RUJDQLVHUHQ�YRRU�RQV�GRUS�LQ�QRYHPEHU�GHFHPEHU� 
 
(FKWHU�KHW�:LQWHU]ZHPPHQ�PRHW�GDQ�HLJHQOLMN�DO�
EHJRQQHQ�]LMQ��0LMQ�YRRUVWHO�LV�GDQ�RRN�GDW�DOOH�
JHwQWHUHVVHHUGHQ�RS�',16'$*$921'����2.72%(5�RP�
������X�LQ�KHW�GRUSVKXLV�ELMHHQ�NRPHQ�RP�RS�GLH�DYRQG�WH�
NRPHQ�WRW�GHILQLWLHYH�DIVSUDNHQ�RYHU�KHW�
:,17(5=:(00(1� 
2RN�PHQVHQ�GXV��GLH�]LFK��QRJ�QLHW�KHEEHQ�RSJHJHYHQ��
PDDU�DDU]HOHQG�HU�ZHO�GHJHOLMN�RYHU�GHQNHQ��]LMQ�YDQ�KDUWH�
XLWJHQRGLJG�� 
3HUVRRQOLMN�JD�LN�HU�YDQ�XLW�GDW�ZH�QD�GLH�DYRQG�KHHO�VQHO�
VWDUWHQ�PHW�GDDGZHUNHOLMN�]ZHPPHQ�� 

:LO�MH�YLD�\RXWXEH�HQWKRXVLDVW�JHPDDNW�ZRUGHQ�YRRU�KHW�
ZLQWHU]ZHPPHQ��NLMN�GDQ�HYHQ�QDDU�KHW�NRUWH�ILOPSMH�RS� 
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y <)U-O]8I%BZ 
 
/DDW�YRRUDO�HYHQ�ZHWHQ�YRRU����VHSWHPEHU�RI�MH�RS�GH�
DYRQG�YDQ���RNWREHU�GDDGZHUNHOLMN�NRPW��0RFKWHQ�HU�
PHQVHQ�LQ�%HGXP�PHH�ZLOOHQ�]ZHPPHQ�YLD�HHQ�
GRUSVJHQRRW��ODDW�GH]H�PHQVHQ�GDQ�YRRUDO�ZHWHQ�GDW�RRN�
]LM�YDQ�KDUWH�ZHONRP�]LMQ���RNWREHU�� 
*UDDJ�UHDJHUHQ�QDDU������������ZKDWVDSS��RI�
HOWMHEXLVPDQ#JPDLO�FRP 
 
(GG\�%XLVPDQ� 

:LQWHU]ZHPPHQ� 

.OHGLQJEDQN�0D[LPD�+HW�+RJHODQG�JDDW�ZHHU�
RSHQ�RS���VHSWHPEHU� 
PHW�GH�QLHXZH�QDMDDUV-�HQ�ZLQWHUFROOHFWLH 
 
9DQDI���VHSWHPEHU�NXQW�X�JUDWLV�LQ�GH�0D[LPD�
PRGH]DDN�XZ�QDMDDUV-�HQ�ZLQWHUFROOHFWLH�NRPHQ�
XLWNLH]HQ��(U�LV�UXLPH�NHX]H�XLW�GDPHV-��KHUHQ-�HQ�
NLQGHUNOHGLQJ��HQ�VFKRHQHQ�HQ�DFFHVVRLUHV��2RN�
MRQJHUHQ�NXQQHQ�ELM�RQV�WHUHFKW�YRRU�HHQ�PRRLH�HQ�
HLJHQWLMGVH�RXWILW� 
:H�]LMQ�RSHQ�YDQ�GLQVGDJPLGGDJ�WRW�HQ�PHW�
YULMGDJPLGGDJ��YDQ�������WRW�������XXU�� 
 
2P�X�YRRU�KHW�QLHXZH�VHL]RHQ�DOV�NODQW�LQ�WH�
VFKULMYHQ�EUHQJW�X�HHQ�LGHQWLILFDWLHEHZLMV�HQ�HHQ�
RYHU]LFKW�YDQ�XZ�ODDWVWH�ORRQVSHFLILFDWLH�PHH��$OV�X�
HHQ�LQNRPHQ�KHEW�WRW������YDQ�GH�ELMVWDQG�NXQW�X�
QDPHOLMN�JUDWLV�ELM�RQV�NRPHQ�ZLQNHOHQ��ELMYRRUEHHOG�
DOV�X�HHQ�ELMVWDQGV-XLWNHULQJ�RQWYDQJW�RI�DOV�==3-HU�
HHQ�ODDJ�LQNRPHQ�KHEW��� 
 
:LM�KHEEHQ�YDQ���WRW����VHSWHPEHU�HQ�YDQ����
VHSWHPEHU�WRW���RNWREHU�GH�EHVFKLNNLQJ�RYHU�GH�
0D[LPDEXV��$OV�X�LQ�GH]H�SHULRGH�QDDU�GH�ZLQNHO�
ZLOW�NRPHQ�HQ�X�KHEW�JHHQ�YHUYRHU��QHHP�GDQ�
FRQWDFW�PHW�RQV�RS�
YLD YHUYRHU�KHWKRJHODQG#NOHGLQJEDQNPD[LPD�QO��
:LM�KDOHQ�HQ�EUHQJHQ�X�PHW�GH�EXV�� 
 
8�EHQW�YDQ�KDUWH�ZHONRP�ELM�RQ]H�PRGH]DDN�]RQGHU�
NDVVD�DDQ�GH�:HUI���LQ�:LQVXP��.RP�VQHO�HHQ�
NLMNMH�QHPHQ� 
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sůĂŬ� ǀŽŽƌ� ĚĞ� ǌŽŵĞƌǀĂŬĂŶƟĞ� ŚĞĞŌ� ĚĞ� sĞƌĞŶŝŐŝŶŐ�
sŽůŬƐǀĞƌŵĂŬĞŶ� KŶĚĞƌĚĞŶĚĂŵ� ;ssKͿ� ĞĞŶ� ĚŽŽƌƐƚĂƌƚ�
ŐĞŵĂĂŬƚ� ĞŶ� ŝƐ� ĚĞ� ǀĞƌĞŶŝŐŝŶŐ� ĚŽŽƌ� ĞĞŶ� ĂĂŶƚĂů�
ĞŶƚŚŽƵƐŝĂƐƚĞ͕� ŶŝĞƵǁĞ� ďĞƐƚƵƵƌƐůĞĚĞŶ� ǁĞĞƌ� ŶŝĞƵǁ�
ůĞǀĞŶ� ŝŶŐĞďůĂǌĞŶ͘��ŽĂůƐ�Ƶ�ĞůĚĞƌƐ� ŝŶ�ŚĞƚ�EŝũƐũŽĂŐĞƌƚũĞ�
ŬƵŶƚ� ůĞǌĞŶ͕� ǌŝũŶ� ĚĞ� ĞĞƌƐƚĞ� ĂĐƟǀŝƚĞŝƚĞŶ� ŝŶŵŝĚĚĞůƐ�
ŐĞƉůĂŶĚ͘� 
,ĞůƉƚ�Ƶ�ŽŶƐ�ŵĞĞ�Žŵ�ĞƌǀŽŽƌ� ƚĞ�ǌŽƌŐĞŶ�ĚĂƚ�ŚĞƚ�ssK�
ŵĞĞƌ� ĂĐƟǀŝƚĞŝƚĞŶ� ŝŶ� ŚĞƚ� ĚŽƌƉ� ŬĂŶ� ŽƌŐĂŶŝƐĞƌĞŶ͍� �ŝƚ�
ŬƵŶƚ�Ƶ�ĚŽĞŶ�ĚŽŽƌ�ůŝĚ�ƚĞ�ǁŽƌĚĞŶ�ǀĂŶ�ĚĞ�ǀĞƌĞŶŝŐŝŶŐ͊ 
tŝũ� ǁŝůůĞŶ� ŐƌĂĂŐ� ǀŽŽƌ� ũŽŶŐ� ĞŶ� ŽƵĚ� ĂĐƟǀŝƚĞŝƚĞŶ�
ŽƌŐĂŶŝƐĞƌĞŶ͘� ,ŝĞƌďŝũ� ŬƵŶƚ� Ƶ� ĚĞŶŬĞŶ� ĂĂŶ� ĂĐƟǀŝƚĞŝƚĞŶ�
ĂůƐ� ĚĞ� ^ŝŶƚĞƌŬůĂĂƐŝŶƚŽĐŚƚ͕� ƐũŽĞůĞŶ͕� WĂĂƐĞŝĞƌĞŶ�
ǌŽĞŬĞŶ͕� ĞƚĐ͘� DĞƚ� ŚĞƚ� ŽƌŐĂŶŝƐĞƌĞŶ� ǀĂŶ� ĚĞƌŐĞůŝũŬĞ�
ĂĐƟǀŝƚĞŝƚĞŶ͕�ǁŝůůĞŶ�ǁŝũ�ďŝũĚƌĂŐĞŶ�ĂĂŶ�ĚĞ�ůĞĞĩĂĂƌŚĞŝĚ�
ĞŶ�ƐŽĐŝĂůĞ�ĐŽŚĞƐŝĞ�ŝŶ�KŶĚĞƌĚĞŶĚĂŵ͘ 
 
KŵĚĂƚ�ĚĞ�ůĂĂƚƐƚĞ�ŽĸĐŝģůĞ�ĐŽŶƚƌŝďƵƟĞƌŽŶĚĞ�ĚŝĞ�ǀŽŽƌ�
ŚĞƚ� ssK� ŝƐ� ŐĞŢŶĐĂƐƐĞĞƌĚ� ŝŶŵŝĚĚĞůƐ� ǌŽ͛Ŷ� ǀŝũĨ� ũĂĂƌ�
ŐĞůĞĚĞŶ� ŝƐ͕� ǁŝůůĞŶ� ǁŝũ� Ğƌ� ĂůƐ� ŶŝĞƵǁ� ďĞƐƚƵƵƌ� ĞĐŚƚĞƌ�
ŶŝĞƚ� ͚ǌŽŵĂĂƌ͛� ǀĂŶƵŝƚ� ŐĂĂŶ� ĚĂƚ� ĚĞ� ŽƵĚĞ� ůĞĚĞŶ� ŶŽŐ�
ĂůƟũĚ� ůŝĚ� ǁŝůůĞŶ� ǌŝũŶ͘� �ŽǀĞŶĚŝĞŶ� ŝƐ� ĚĞ�
ůĞĚĞŶĂĚŵŝŶŝƐƚƌĂƟĞ�–�ŵĞĚĞ�ĚŽŽƌ��ŽƌŽŶĂ�–�ĚĞ�ůĂĂƚƐƚĞ�
ũĂƌĞŶ�ŶŝĞƚ�ŵĞĞƌ�ĂĐƟĞĨ�ďŝũŐĞŚŽƵĚĞŶ�ĞŶ�ŬƵŶŶĞŶ�ǁĞ�Ğƌ�
ŶŝĞƚ� ŽƉ� ǀĞƌƚƌŽƵǁĞŶ� ĚĂƚ� ĂůůĞ� ŐĞŐĞǀĞŶƐ� ŶŽŐ� ĐŽƌƌĞĐƚ�
ǌŝũŶ� ;ĚĞŶŬ� ďŝũǀ͘� ĂĂŶ�ŵĞŶƐĞŶ� ĚŝĞ� ŝŶŵŝĚĚĞůƐ� ǀĞƌŚƵŝƐĚ�
ǌŝũŶ�ĞƚĐ͘Ϳ͘� 
 
tŝũ�ǀƌĂŐĞŶ�ĚĂĂƌŽŵ�ŝĞĚĞƌĞĞŶ�ĚŝĞ� ůŝĚ�ǁŝů�ǁŽƌĚĞŶ͕�ŽĨ�
ĚŝĞ�ůŝĚ�ǁŝů�ďůŝũǀĞŶ͕�Žŵ�ŚĞƚ�ŝŶƐĐŚƌŝũīŽƌŵƵůŝĞƌ�ĚĂƚ�Ƶ�ŝŶ�
Ěŝƚ�EŝũƐũŽĂŐĞƌƚũĞ�ĂĂŶƚƌĞŌ�ǀŽůůĞĚŝŐ�ŝŶ�ƚĞ�ǀƵůůĞŶ�ĞŶ�ďŝũ�
ŽŶƐ�ŝŶ�ƚĞ�ůĞǀĞƌĞŶ͊ 
 
�Ğ�ĐŽŶƚƌŝďƵƟĞ�ŝƐ�ŽƉ�Ěŝƚ�ŵŽŵĞŶƚ�ŽƉ��hZ�ϱ͕-�ƉĞƌ�
ŚƵŝƐŚŽƵĚĞŶ�ĂůƐ�ǀĂƐƚŐĞƐƚĞůĚ�ĚŽŽƌ�ĚĞ��>s͘��Ğ�
WƌŝǀĂĐǇǀĞƌŬůĂƌŝŶŐ�ǀĂŶ�ŚĞƚ�ssK�ĞŶ�ŽǀĞƌŝŐĞ�ƐƚƵŬŬĞŶ�
ŬƵŶƚ�Ƶ�ŝŶǌŝĞŶ�ŽƉ�ǁǁǁ͘ŽŶĚĞƌĚĞŶĚĂŵ͘ĐŽŵ�ĞŶ�ĚĂŶ�
ŚĞƚ�ƚĂďďůĂĚ�͚ǀĞƌĞŶŝŐŝŶŐ�ǀŽůŬƐǀĞƌŵĂŬĞŶ�
KŶĚĞƌĚĞŶĚĂŵ͛͘�DŽĐŚƚ�Ƶ�ŶŽŐ�ǀƌĂŐĞŶ�ŚĞďďĞŶ�ŽǀĞƌ�
ŚĞƚ�ůŝĚŵĂĂƚƐĐŚĂƉ͕�ĚĂŶ�ŬƵŶƚ�Ƶ�ĚĞǌĞ�ƵŝƚĞƌĂĂƌĚ�ĂĂŶ�ŽŶƐ�
ƐƚĞůůĞŶ͘��ŝƚ�ŬĂŶ�ƉĞƌ�Ğ-ŵĂŝů�ǀŝĂ�
ǀŽůŬƐǀĞƌŵĂŬĞŶŽŶĚĞƌĚĞŶĚĂŵΛŐŵĂŝů͘ĐŽŵ͘� 

tKZ��;t��ZͿ�>/��s�E�,�d�ssK͊ 

.(11,648,=�,1�.528* 
 
1X�GH�KHUIVW�LV�EHJRQQHQ��GH�GDJHQ�ZHHU�NRUWHU�
ZRUGHQ�HQ�GH� WHPSHUDWXUHQ�GDOHQ��EUHHNW�YRRU�
YHOHQ�GH� WLMG�YDQ�JH]HOOLJH�HQ�NQXVVH�DYRQGHQ�
ZHHU� DDQ�� $OV� 992� JDDQ� ZLM� GDDURP� HHQ�
.(11,648,=�,1�.528*�RUJDQLVHUHQ� 

 
)DQ�YDQ�7ZHH�YRRU�7ZDDOI�HQ�PHW�KHW�0HV�RS�
7DIHO"�2I�HHQ�IHUYHQW�3XETXL]-VSHOHU"�.RP�GDQ�
PHHGRHQ� DDQ� RQ]H� .HQQLVTXL]� LQ� .URXJ��
9HUVFKLOOHQGH� URQGHV� PHW� NHQQLVYUDJHQ� RYHU�
ELMYRRUEHHOG� VSRUW�� JHVFKLHGHQLV�� NXQVW� HQ�
FXOWXXU� HQ� QRJ� YHHO� PHHU�� :HHW� MLM� YHHO� YDQ�
VSRUW"�%HQ�MH�HHQ�NHL�LQ�DOOHV�ZDW�PHW�PX]LHN�WH�
PDNHQ� KHHIW"� 2I� KHE� MH� MXLVW� HHQ� JRHG�
RQWZLNNHOGH� DOJHPHQH� NHQQLV"� /DDW� MH� GDQ�
VDPHQ� PHW� MH� WHDP� XLWGDJHQ� WLMGHQV� RQ]H�
SXETXL]�� 
 
:DQQHHU��9ULMGDJ����RNWREHU����� 
:DDU�� 'RUSVKXLV�=LMOYHVWHUKRHN� 
$DQYDQJ����X��]DDO�RSHQ�YDQDI�������XXU� 
.RVWHQ�� ¼������SHU�GHHOQHPHU 
2SJHYHQ��  
0HOG�MH�WHDP�YyyU����RNWREHU������DDQ�YLD 
YRONVYHUPDNHQRQGHUGHQGDP#JPDLO�FRP�� 
2YHULJH�LQIR��  
(HQ� WHDP�EHVWDDW� XLW�PD[LPDDO� ��GHHOQHPHUV��
HU�LV�UXLPWH�YRRU����WHDPV��92/ 92/� 
 
!!*HHI�MH�JHZRRQ�RS�DOV�MH�PHH�ZLOW�GRHQ��GDQ�
KRRU� MH� YDQ]HOI� RI� HU� QRJ� UXLPWH� LV� YRRU� HHQ�
WHDP�� 



� 

 
 
+$//2:((1�',6&2 
 
+DOORZHHQ�NRPW�HU�ZHHU�DDQ�HQ�GDW�ZLOOHQ�ZH�DOV�992�YLHUHQ�PHW�HHQ�+$//2:((1�',6&2�YRRU�
NLQGHUHQ�WRW�HQ�PHW�HHQ�MDDU�RI�����+HW�LV�QDWXXUOLMN�KHW�OHXNVW�DOV�LHGHUHHQ�YHUNOHHG�NRPW��9HUNOHHG�
MLM�MH�OLHYHU�QLHW��PDDU�ZLO�MH�ZHO�NRPHQ"�'DQ�NDQ�GDW�QDWXXUOLMN�JHZRRQ� 
7LMGHQV�GH�GLVFR� LV�HU�ZDW� WH�GULQNHQ�HQ� WH�VQRHSHQ��'H�]DDO�]DO� LQ�VWLMO�DDQJHNOHHG�ZRUGHQ��ZDQW�
HHQ� EHHWMH� JULH]HOHQ� KRRUW� HU� QDWXXUOLMN� ELM�� +HW� LV� GH� EHGRHOLQJ� GDW� KHW� HFKW� HHQ� IHHVWMH� YRRU� GH�
NLQGHUHQ�ZRUGW��GXV�RXGHUV�YHU]RUJHUV�PRJHQ�GH�NLQGHUHQ�DOOHHQ�KDOHQ�HQ�EUHQJHQ�HQ�NXQQHQ�GDQ�
HYHQ�HHQ�VQHOOH�EOLN�RP�GH�KRHN�ZHUSHQ�� 
 
:DQQHHU�� =DWHUGDJ����RNWREHU����� 
:DDU��  7HUUDV]DDO�YDQ�KHW�'RUSVKXLV�=LMOYHVWHUKRHN� 
7LMG��  ��-���XXU��HHUGHU�RSKDOHQ�NDQ�LQGLHQ�JHZHQVW� 
.RVWHQ��  ¼���- 
 
:H�]XOOHQ�QDGHUKDQG�ZDW� IRWR¶V�RS�RQ]H�)DFHERRNSDJLQD�SODDWVHQ��0RFKW� MH�KLHU�EH]ZDDU� WHJHQ�
KHEEHQ��ODDW�GDW�GDQ�HYHQ�ZHWHQ�DOV�MH�NLQG�ELQQHQNRPW�� 
 
 
 



� 

sĂŶ�ϭϵ�ĂƵŐƵƐƚƵƐ�ƚͬŵ�Ϯϰ�ƐĞƉƚĞŵďĞƌ�ŝƐ�ŝŶ����<�Z<�
ƚĞ�KŶĚĞƌĚĞŶĚĂŵ�ĚĞ�ĂƌĐŚŝƚĞĐƚƵƵƌ-ƚĞŶƚŽŽŶƐƚĞůůŝŶŐ�
͞ďŽĞƌĚĞƌŝũĞŶ�ŝŶ-ǌŝĐŚƚ͟�ƚĞ�ǌŝĞŶ�ĞŶ�ƚĞ�ďĞůĞǀĞŶ͘� 
 
�ŽĞƌĚĞƌŝũĞŶ�ĚŝĞ�ŽƉ�ĚĞ�ƚĞŶƚŽŽŶƐƚĞůůŝŶŐ�ǌŝũŶ�ƚĞ�ǌŝĞŶ�
ǌŝũŶ�ĂůůĞŵĂĂů�ŐĞďŽƵǁĚ�ƚƵƐƐĞŶ�ϭϵϭϱ�ĞŶ�ϭϵϰϬ͕�ĚĞ�
ƉĞƌŝŽĚĞ�ǁĂĂƌŝŶ�ĚĞ�'ƌŽŶŝŶŐĞƌ��ŵƐƚĞƌĚĂŵƐĞ�^ĐŚŽŽů�
ƚŽƚ�ďůŽĞŝ�ǁĂƐ�ŐĞŬŽŵĞŶ͘� 
^ƟĐŚƟŶŐ����<�Z<�–��ĞŶƚƌƵŵ�'ƌŽŶŝŶŐĞƌ�
�ŵƐƚĞƌĚĂŵƐĞ�^ĐŚŽŽů�–�ŐĂĨ�ĚĞ�ŽƉĚƌĂĐŚƚ�ŽŶĚĞƌǌŽĞŬ�
ƚĞ�ĚŽĞŶ�ŶĂĂƌ�ďŽĞƌĚĞƌŝũĞŶ�ŐĞďŽƵǁĚ�ŽŶĚĞƌ�ĚĞǌĞ�
ĂƌĐŚŝƚĞĐƚƵƵƌ͘��ĂĂƌďŝũ�ǁĞƌĚĞŶ�ĞĞŶ�ĂĂŶƚĂů�
ŽŶĚĞƌǌŽĞŬƐǀƌĂŐĞŶ�ŐĞƐƚĞůĚ͗� 
tĂƚ�ŝƐ�ĚĞ�ƌĞůĂƟĞ�ƚƵƐƐĞŶ�ĚĞ�ĂƌĐŚŝƚĞĐƚƵƵƌ�ĞŶ�ĚĞ�
ŽŶƚǁŝŬŬĞůŝŶŐĞŶ�ŝŶ�ĚĞ�ĂŐƌĂƌŝƐĐŚĞ�ƐĞĐƚŽƌ͘� 
tĂƚ�ǁĂƐ�ĚĞ�ŝŶǀůŽĞĚ�ǀĂŶ�ƐŽĐŝĂůĞ�ĞŶ�
ŵĂĂƚƐĐŚĂƉƉĞůŝũŬĞ�ŽŶƚǁŝŬŬĞůŝŶŐĞŶ�ŽƉ�ĚĞ�
ĂƌĐŚŝƚĞĐƚƵƵƌ͘� 
tĞůŬĞ�ǀĞƌĂŶĚĞƌŝŶŐĞŶ�ŚĞďďĞŶ�ƉůĂĂƚƐŐĞǀŽŶĚĞŶ�ŝŶ�
ĚĞ�ƉŽƐŝƟĞ�ǀĂŶ�ĚĞ�ƐĐŚƵƵƌ�ƚĞŶ�ŽƉǌŝĐŚƚ�ǀĂŶ�ŚĞƚ�
ǀŽŽƌŚƵŝƐ͘��Ŷ�ŶĂƚƵƵƌůŝũŬ�ŝƐ�Ğƌ�ǀŽůŽƉ�ĂĂŶĚĂĐŚƚ�ǀŽŽƌ�
ĚĞ�ŽŶƚǁŝŬŬĞůŝŶŐ�ŝŶ�ĚĞ�ĂƌĐŚŝƚĞĐƚƵƵƌ�ƟũĚĞŶƐ�ĚĞ� 
ƉĞƌŝŽĚĞ�ƚƵƐƐĞŶ�ĚĞ�ďĞŝĚĞ�ǁĞƌĞůĚŽŽƌůŽŐĞŶ͕�ŚĞƚ�
ŝŶƚĞƌďĞůůƵŵ͘� 
 
KƉ�Ϯϳ�ƉĂŶĞůĞŶ�ǁŽƌĚĞŶ�ŐĞƚƌĂĐŚƚ�ĂŶƚǁŽŽƌĚ�ƚĞ�
ŐĞŐĞǀĞŶ�ŽƉ�ĚĞ�ďŽǀĞŶŐĞŶŽĞŵĚĞ�
ŽŶĚĞƌǌŽĞŬƐǀƌĂŐĞŶ�ĂĂŶ�ĚĞ�ŚĂŶĚ�ǀĂŶ�ƚĞŬƐƚ͕�ĨŽƚŽ͛Ɛ�
ĞŶ�ƚĞŬĞŶŝŶŐĞŶ͘��Ğ�ďŽĞƌĚĞƌŝũĞŶ�ǌŝũŶ�ƚĞ�ǀĞƌĚĞůĞŶ�ŝŶ�
ĚƌŝĞ�ĐĂƚĞŐŽƌŝĞģŶ͗� 
ĚŝĞ�ďŽĞƌĚĞƌŝũĞŶ�ĚŝĞ�ǀŽůĚŽĞŶ�ĂĂŶ�ǀƌŝũǁĞů�ĂůůĞ�
ŬĞŶŵĞƌŬĞŶ�ĞŶ�ĐƌŝƚĞƌŝĂ�ǀŽŽƌ�ĚĞǌĞ�ĂƌĐŚŝƚĞĐƚƵƵƌ�;�Ϳ͕�
ƉĂŶĚĞŶ�ĚŝĞ�ǀŽŽƌ�ĞĞŶ�ŐƌŽŽƚ�ĚĞĞů�ǀŽůĚŽĞŶ�ĂĂŶ� 

ĚĞǌĞ�ŬĞŶŵĞƌŬĞŶ�;�Ϳ�ĞŶ�ďŽĞƌĚĞƌŝũĞŶ�ŵĞƚ�ŵŝŶĚĞƌ�
ŬĞŶŵĞƌŬĞŶ�;�Ϳ͘� 
 
�Ğ�ƵŝƚŐĞůŝĐŚƚĞ�ďŽĞƌĚĞƌŝũĞŶ�ŽƉ�ĚĞ�ƚĞŶƚŽŽŶƐƚĞůůŝŶŐ�
ďĞŚŽƌĞŶ�ŵĞĞƐƚĂů�ƚŽƚ�ĚĞ�ŐƌŽĞƉ���ŽĨ��͘�sĂŶ�ĚĞǌĞ� 
ƚĞŶƚŽŽŶƐƚĞůůŝŶŐ�ǁŽƌĚƚ�ĞĞŶ�ĐĂƚĂůŽŐƵƐ�ƐĂŵĞŶŐĞƐƚĞůĚ�
ĚŝĞ�ƟũĚĞŶƐ�ĚĞ�ƚĞŶƚŽŽŶƐƚĞůůŝŶŐ�ďŝũ����<�Z<�ƚĞ�
ǀĞƌŬƌŝũŐĞŶ�ǌĂů�ǌŝũŶ͘� 
 
�ŽĞƌĚĞƌŝũĞŶ�ŝŶ-ǌŝĐŚƚ� 
ϭϵ�ĂƵŐƵƐƚƵƐ�ƚͬŵ�Ϯϰ�ƐĞƉƚĞŵďĞƌ� 
KƉ�ǀƌŝũĚĂŐ�ƚͬŵ�ǌŽŶĚĂŐ�ǀĂŶ�ϭϭ͘ϬϬ�–�ϭϳ͘ŽŽ�ƵƵƌ�� 
���<�Z<�KŶĚĞƌĚĞŶĚĂŵ�–� 
�ĞĚƵŵĞƌǁĞŐ�ϯϰ�KŶĚĞƌĚĞŶĚĂŵ� 
 
dŽĞŐĂŶŐ�Φ�ϱ͕ϬϬ� 

����yWK^/d/��ŝŶ����<�Z<   �ŽĞƌĚĞƌŝũĞŶ�ŝŶ-ǌŝĐŚƚ� 



�� 

+HW�&�XOWXUHHO��3�RGLXP��2�QGHUGHQGDP��RUJDQLVHHUW�RS�]RQGDJPLGGDJ����RNWREHU�DV�YDQ�������WRW�
������XXU��]DDO�RSHQ�RP��������LQ�KHW�GRUSVKXLV�HHQ�OXLVWHUFRQFHUW�YDQ�GH�EDQG�.RUWKXLV��+HOGHU��
6FKXWWHU�HQ�3RO��'H]H�EDQG��GLH�KDDU�URRWV�QDGUXNNHOLMN�LQ�%HGXP�KHHIW��KRHZHO�GH�EDQGOHGHQ�
LQPLGGHOV�JURWHQGHHOV�HOGHUV�ZRQHQ��VSHOHQ�VLQGV�HQLJH�MDUHQ�LQ�EHWUHNNHOLMN�NOHLQH�]DOHQ�KXQ�
OXLVWHUPX]LHN�YRRU�HHQ�JHwQWHUHVVHHUG�SXEOLHN�� 
 
³�(HQ�SDVVLHYROOH�%HGXPHU�EDQG�PHW�PRRLH�OLHGMHV��
YDDN�PHHUVWHPPLJ�JHEUDFKW��+HW�EHNHQGH�GXR�
.RUWKXLV	3RO�VWDDW�EHNHQG�RP�KXQ�*URQLQJVWDOLJH�
PX]LHN�HQ�FG¶V��'H]H�PLGGDJ�ODWHQ�]H�]LFK�YDQ�HHQ�
DQGHUH�NDQW�]LHQ�HQ�]DO�KHW�KRRIG]DNHOLMN�HHQ�
(QJHOVWDOLJH�PLGGDJ�ZRUGHQ´ 
 
:LH�GH]H�PLGGDJ�QLHW�ZLO�PLVVHQ��ZRUGW�GULQJHQG�
DDQJHUDGHQ�WH�UHVHUYHUHQ�YLD�
FXOWXXULQRQGHUGHQGDP#JPDLO�FRP�� 
9HUPHOG�LQ�GH�PDLO�GXLGHOLMN�XZ�QDDP�HQ�GH�
KRHYHHOKHLG�NDDUWHUQ��GLH�X�ZXOW�UHVHUYHUHQ�� 
'H�HQWUHH�LV�¼������SHU�SHUVRRQ� 
 
'H�EDQG�NHQW�QRJDO�ZDW�IDQV�LQ�%HGXP��7RFK�ZLOOHQ�
ZH�GH�PLGGDJ�YRRUDO�HHUVW�RSHQVWHOOHQ�YRRU�RQ]H�
GRUSVJHQRWHQ��7RW���RNWREHU�KHEEHQ�
UHVHUYHULQJHQ�XLW�KHW�HLJHQ�GRUS�YRRUUDQJ��� 

%DQG�PHW�%HGXPHU�URRWV�WUHHGW�RS�LQ�2QGHUGHQGDP 
 

.RUWKXLV��+HOGHU��6FKXWWHU�HQ�3RO�VSHOHQ�RS����RNWREHU�LQ�KHW�'RUSVKXLV 



�� 

<ĞƌŬĚŝĞŶƐƚĞŶ��,ĞƌǀŽƌŵĚĞ�ŐĞŵĞĞŶƚĞ�KŶĚĞƌĚĞŶĚĂŵ 

�ĂƚƵŵ ƵƵƌ  ǀŽŽƌŐĂŶŐĞƌ 

ϭϬ-ϵ-ϮϬϮϯ ϭϵ͘ϬϬ   ĚƐ͘�'͘dŝŵŵĞƌ͕�<ŽůůƵŵ 

ϭϳ-ϵ-ϮϬϮϯ ϭϵ͘ϬϬ   ĚƐ͘�E͘&͘>͘�ĚĞ�>ĞĞƵǁ͕�K͘�WĞŬĞůĂ 

Ϯϰ-ϵ-ϮϬϮϯ ϭϵ͘ϬϬ   ĚŚƌ͘�:͘�͘�͘�ǀĂŶ�ĚĞŶ��ĞƌŐĞ 

    ^ĞďĂůĚĞďƵƌĞŶ 

Ϭϭ-ϭϬ-ϮϬϮϯ ϭϵ͘ϬϬ   ĚƐ͘��͘�WĂůůĂŶĚ͕�DĂƐƚĞŶďƌŽĞŬ 

�ĞůĂŶŐƌŝũŬĞ�ƚĞůĞĨŽŽŶŶƵŵŵĞƌƐ� 
,ƵŝƐĂƌƚƐĞŶƉŽƐƚ 
EĂ�ϭϳ͘ϬϬ�ƵƵƌ�ĞŶ�ǀŽŽƌ�ϴ͘ϬϬ�ƵƵƌ͕�ŝŶ�ŚĞƚ�ǁĞĞŬĞŶĚ�ĞŶ�ŽƉ�
ĨĞĞƐƚĚĂŐĞŶ͘�dĞů͗�ϬϵϬϬ�-�ϵϮϮϵ 
dĂŶĚĂƌƚƐ 
/Ŷ�ŚĞƚ�ǁĞĞŬĞŶĚ�ŝƐ�Ğƌ�Žŵ�ϭϭ͘ϬϬ�ƵƵƌ�ĞŶ�ϭϳ͘ϬϬ�ƵƵƌ�ĞĞŶ�
ƐƉƌĞĞŬƵƵƌ͘��ƵŝƚĞŶ�ĚĞǌĞ�ƐƉƌĞĞŬƵƌĞŶ�ŝƐ�ĚĞ�
ǀĞƌĂŶƚǁŽŽƌĚĞůŝũŬ�ƚĂŶĚĂƌƚƐ�ŶĂ�ƚĞůĞĨŽŶŝƐĐŚ�ŽǀĞƌůĞŐ�ƚĞ�
ĐŽŶƐƵůƚĞƌĞŶ͘�EĂĂŵ�ĞŶ�ƚĞůĞĨŽŽŶŶƵŵŵĞƌ�ǀĂŶ�ĚĞ�
ĚŝĞŶƐƚĚŽĞŶĚĞ�ƚĂŶĚĂƌƚƐ�ŝƐ�ƚĞ�ďĞůƵŝƐƚĞƌĞŶ�ŽƉ�ĚĞ�
ƚĞůĞĨŽŽŶďĞĂŶƚǁŽŽƌĚĞƌ�ǀĂŶ�Ƶǁ�ĞŝŐĞŶ�ƚĂŶĚĂƌƚƐ͘ 
�ƉŽƚŚĞĞŬ� 
�Ğ�sůŝũƚ�ϰ�ƚĞ��ĞĚƵŵ�ƚĞů͘�ϬϱϬ-�ϯϬϭ�ϱϮ�ϳϮ 
/Ŷ�ŚĞƚ�ǁĞĞŬĞŶĚ�ĞŶ�ŽƉ�ĨĞĞƐƚĚĂŐĞŶ�ŐĞƐůŽƚĞŶ͘��ƵŝƚĞŶ�
ŽƉĞŶŝŶŐƐƟũĚĞŶ�ĞŶ�ǀŽŽƌ�ƐƉŽĞĚŐĞǀĂůůĞŶ�ĐŽŶƚĂĐƚ�ŽƉŶĞŵĞŶ�
ŵĞƚ͗�DĂƌƟŶŝ��ƉŽƚŚĞĞŬ�;Ϯϰ�ƵƵƌ�ŐĞŽƉĞŶĚͿ 
sĂŶ�^ǁŝĞƚĞŶƉůĞŝŶ�ϭ͕�ϵϳϮϴ�Ed�'ƌŽŶŝŶŐĞŶ 
dĞů͗�;ϬϱϬͿ�ϱϮϰ�ϱϳ�ϬϬ 
EĂ�Ϯϯ͘ϬϬ�ƵƵƌ�ŵĞůĚĞŶ�ďŝũ�ďĂůŝĞ�ƐƉŽĞĚŝŶŐĂŶŐ 
hŝƚǀĂĂƌƚǀĞƌǌŽƌŐĞƌ� 
$DOGHUW�WHQ�+DYH��6FKRROVWUDDW��������%-�0LGGHOVWXP 
7HO����-�������� 
HPDLO��LQIR#XLWYDDUWWHQKDYHPLGGHOVWXP�QO 
�ŝĞƌĞŶĂƌƚƐĞŶ 
�ŝĞƌĞŶĂƌƚƐĞŶƉƌĂŬƟũŬ�sĂŶ�^ƚĂĚ�ƚŽƚ�tĂĚ͕��ĞĚƵŵ�sŽŽƌ�
ŐĞǌĞůƐĐŚĂƉƐĚŝĞƌĞŶ͗�ϬϱϬ-ϯϬϭϰϮϲϬ� 
sŽŽƌ�ůĂŶĚďŽƵǁŚƵŝƐĚŝĞƌĞŶ͗�Ϭϱϵϲ-ϱϭϴϮϰϮ� 
�ŝĞƌĞŶĂƌƚƐĞŶƉƌĂŬƟũŬ�EŽŽƌĚ�tĞƐƚ�'ƌŽŶŝŶŐĞŶ͕�tŝŶƐƵŵ�
dĞů͗�Ϭϱϵϱ-ϰϰϭϴϬϬ 
WŽůŝƟĞ�ͬ��ƌĂŶĚǁĞĞƌ�ͬ��ŵďƵůĂŶĐĞ͗ 
�ůĂƌŵŶƵŵŵĞƌ�ĚƌŝŶŐĞŶĚĞ�ŵĞůĚŝŶŐĞŶ�ϬϵϬϬ-ϴϴ�ϰϰ 

'ƌŽƚĞ�ƌĂŵƉĞŶ�ĞŶ�ƉĂŶŝĞŬ�ďĞů͗�ϭϭϮ 



�� 

<ŽƉŝũ�ŝƐ�ǀĂŶ�ŚĂƌƚĞ�ǁĞůŬŽŵ  ͊
 
,ĞĞŌ�Ƶ�ĞĞŶ�ŶŝĞƵǁƐďĞƌŝĐŚƚ͕�ĞĞŶ�ŽƉƌŽĞƉũĞ͕�ĞĞŶ�ƌĞĐĞƉƚ͕�
ƐĐŚƌŝũŌ�Ƶ�ŬŽƌƚĞ�ǀĞƌŚĂůĞŶ�ŽĨ�ŐĞĚŝĐŚƚĞŶ͕�ŚĞĞŌ�Ƶ�ĞĞŶ�ĐůƵď�
ŽƉŐĞƌŝĐŚƚ�ĞŶ�ǌŽĞŬƚ�Ƶ�ĚĞĞůŶĞŵĞƌƐ͕�ǁŝůƚ�Ƶ�ǌŝĐŚǌĞůĨ�ŽĨ�
ŝĞŵĂŶĚ�ĂŶĚĞƌƐ�ǀŽŽƌƐƚĞůůĞŶ�ŽĨ�ǁŝůƚ�Ƶ�ŽƉƌŽĞƉĞŶ�ƚŽƚ�ĂĐƟĞ͍� 
 
 
^ƚƵƵƌ�Ƶǁ�ŬŽƉŝũ�ŝŶ�ĞĞŶ�ǁŽƌĚ-ďĞƐƚĂŶĚ�ƉĞƌ�Ğ-ŵĂŝů͕� 
ƵŝƚĞƌůŝũŬ�ǌŽŶĚĂŐ�Ϯϰ�ƐĞƉƚĞŵďĞƌ�ϮϬϮϯ�ŶĂĂƌ�ĚĞ�ƌĞĚĂĐƟĞ�
ǀĂŶ�ŚĞƚ�EŝũƐũŽĂŐĞƌƚũĞ͗�ŶŝũƐũŽĂŐĞƌƚũĞΛŐŵĂŝů͘ĐŽŵ 
 
 
ZĞĚĂĐƟĞ͗��ƌŝŬĂ�tŝƚƐĞŶďŽĞƌ��ŝůĂŶĚĞƌ͕��ŶŶĞŵŝĞŬĞ�
EĞƵƚĞďŽŽŵ͕��ĞƚŚŵĞƌ�:ŽŶŬŚŽī�ĞŶ��ĚĚǇ��ƵŝƐŵĂŶ  ͘
 
 
�ŝũĚƌĂŐĞŶ�Ž͘Ă͘�ǀĂŶ͗��ŶŶĞŵŝĞŬĞ�EĞƵƚĞďŽŽŵ͕�,ĂŶŶĞŬĞ�
ĚĞ�sƌŝĞƐ͕��ĚĚǇ��ƵŝƐŵĂŶ�Ğ͘Ă͘ 
�ŝŶĚƌĞĚĂĐƟĞ�н�ŽƉŵĂĂŬ�ĚĞǌĞ�ŵĂĂŶĚ͗��ĞƚŚŵĞƌ�:ŽŶŬŚŽī 
� 
 
�ŽŶĂƟĞƐ͗�ZŝĐŚƚďĞĚƌĂŐ�Φ�ϭϬ͕ϬϬ�ƉĞƌ�ũĂĂƌ͘�'ƌĂĂŐ�ŽƉ�
ƌĞŬĞŶŝŶŐ͗�E>ϳϴ/E'�ϬϬϬϵϬϭϰϮϴϭ�ƚ͘Ŷ͘ǀ͘�͚ƚ�EŝũƐũŽĂŐĞƌƚũĞ 

�ŐĞŶĚĂ͗� 
 
/ĞĚĞƌĞ�ǌĂƚĞƌĚĂŐ�ƚƵƐƐĞŶ�ϭϳ͘ϬϬ�ĞŶ�ϮϬ͘ϬϬ�Ƶ�ŝƐ�ŚĞƚ�ĚŽƌƉƐŚƵŝƐ�
ŐĞŽƉĞŶĚ�ǀŽŽƌ�ůĞŬŬĞƌĞ�ƐŶĂĐŬƐ�ĞŶ�ĞĞŶ�ĚƌĂŶŬũĞ͘� 
�ĞƐƚĞůůĞŶ�ŬĂŶ�ǀŝĂ�ϬϱϬ-ϯϬϰϵϭϰϬ͘ 
 
/ĞĚĞƌĞ�ǁŽĞŶƐĚĂŐ�Žŵ�ϭϵ͘ϬϬ�ƵƵƌ�͗ 
tĂŶĚĞůĞŶ�ǀĂŶĂĨ�ŚĞƚ�ĚŽƌƉƐŚƵŝƐ�;ĐĂ͘�ϭ�ƵƵƌͿ�ĞŶ�ŽŽŬ�ǀŽŽƌ�
ũŽŶŐĞƌĞŶ�ĞŶ�ŵĂŶŶĞŶ͊ 
 
dŽƚ�ĞŶ�ŵĞƚ�ǌŽŶĚĂŐ  �ǆƉŽƐŝƟĞ 
Ϯϰ�ƐĞƉƚĞŵďĞƌ�   �ŽĞƌĚĞƌŝũĞŶ�ŝŶ�ǌŝĐŚƚ 
     ŝŶ��Ğ�<ĞƌŬ 
 
�ĂƚĞƌĚĂŐ�ϵ�ƐĞƉƚĞŵďĞƌ  <ŽĸĞŽĐŚƚĞŶĚ 
ϭϬ͘ϬϬ�ƵƵƌ    �ŽƌƉƐďĞƌĂĂĚ 
 
sĂŶĂĨ�sƌŝũĚĂŐ�Ϯϵ�ƐĞƉƚ��  ϭϵ͘ϬϬ�Ƶ͗�Kh��W�W/�Z 
 
�Ŷ�ĂůǀĂƐƚ�ǀŽŽƌ�K<dK��Z͗ 
�ŝŶƐĚĂŐ�ϯ�ŽŬƚŽďĞƌ   /ŶĨŽĂǀŽŶĚ 
ϮϬ͘ϬϬ�ƵƵƌ    tŝŶƚĞƌǌǁĞŵŵĞŶ 
 
sƌŝũĚĂŐ�ϮϬ�ŽŬƚŽďĞƌ  <ĞŶŶŝƐƋƵŝǌ�ŝŶ�<ƌŽƵŐ 
ϮϬ͘ϬϬ�ƵƵƌ 
 
�ĂƚĞƌĚĂŐ�Ϯϴ�ŽŬƚŽďĞƌ  ,ĂƉƉǇ�,ĂůůŽǁĞĞŶ��ŝƐĐŽ 
ϭϵ͘ϬϬ�ƵƵƌ    ;ŬŝŶĚĞƌĞŶ�ƚͬŵ�ϭϮ�ũĂĂƌͿ 
 
�ŽŶĚĂŐ�Ϯϵ�ŽŬƚŽďĞƌ  DƵǌŝĞŬŵŝĚĚĂŐ 
ϭϱ͘ϬϬ�ƵƵƌ    <ŽƌƚŚƵŝƐ͕�,ĞůĚĞƌ͕^ĐŚƵƩĞƌ�ĞŶ�WŽů 

$XWHXUVUHFKW�IRWR¶V�1LMVMDJHUWMH 
 
+HHIW�X�EHHOGPDWHULDDO�ELM�XZ�NRSLM�YRRU�RQV�NUDQWMH"�=RUJ�GDQ�GDW�X�]HNHU�ZHHW�GDW�X�GH�IRWR�RI�GH�DIEHHOGLQJ�PDJ�
JHEUXLNHQ�� 
 
(U�UXVW�DOWLMG�DXWHXUVUHFKW�RS�IRWR
V��RRN�DOV�]H�RS�LQWHUQHW�VWDDQ��(HQ�DDQWDO�DGYRFDWHQNDQWRUHQ�KHHIW�]LFK�LQPLGGHOV�
JHVSHFLDOLVHHUG�LQ�KHW�RSVSRUHQ�YDQ�RQMXLVW�JHEUXLNWH�IRWR
V��+LHUWRH�]LMQ�VSHFLDOH�]RHNPDFKLQHV�RQWZLNNHOG��2PGDW�KHW�
1LMVMRDJHUWMH�RRN�RQOLQH�VWDDW��]LMQ�LOOHJDDO�JHEUXLNWH�IRWR
V�JHPDNNHOLMN�WH�YLQGHQ��'XV�RP�ERHWHV�WH�YRRUNRPHQ��JHEUXLN�
DOOHHQ�HLJHQ�IRWR
V��EHHOGHQ�ZDDUYRRU�X�WRHVWHPPLQJ�KHEW�JHNUHJHQ�YDQ�GH�PDNHU�RI�IRWR¶V�ZDDURS�JHHQ�FRS\ULJKW�UXVW� 


