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5HJMHULQJHQ�YLO�Sn�VLQ�I¡UVWH�UDPPHNRQIHUDQVH��������PDUV������IDVWVHWWH�IRUHO¡SLJH�UDPPHU
IRU�IRUVODJ�WLO�VWDWVEXGVMHWW�IRU�������'HWWH�UXQGVNULYHW�JLU�UHWQLQJVOLQMHQH�IRU�GHW�PDWHULDOH
GHSDUWHPHQWHQH�VNDO�XWDUEHLGH�WLO�GHQQH�EXGVMHWWNRQIHUDQVHQ�

)LQDQVGHSDUWHPHQWHW�WDU�VLNWH�Sn�DW�GHW�WLO�PDUVNRQIHUDQVHQ�VNDO�XWDUEHLGHV

� HW�L�VW¡UVW�PXOLJ�JUDG�DGPLQLVWUDWLYW�RPIRUHQW�NRQVHNYHQVMXVWHUW�EXGVMHWW
� RYHUVLNW�RYHU�IDJGHSDUWHPHQWHQHV�IRUVODJ�WLO�Q\H�VW¡UUH�VDWVLQJHU�Sn�SROLWLVN�K¡\W

SULRULWHUWH�RPUnGHU
� RYHUVLNW�RYHU�PXOLJH�EXGVMHWW�WLOWDN�IRU�n�WLOSDVVH�VWDWVEXGVMHWWHWV�XWJLIWVVLGH�RJ�VNDSH

URP�IRU�HYW��Q\H�VDWVLQJHU�

)ULVWHQ�IRU�LQQVHQGLQJ�DY�NRQVHNYHQVMXVWHUW�EXGVMHWW�WLO�)LQDQVGHSDUWHPHQWHW�HU�VDWW�WLO
����MDQXDU�������VOLN�DW�GHW�I¡U�5HJMHULQJHQV�UDPPHNRQIHUDQVH�HU�WLG�WLO�NRQWDNW�Sn
DGPLQLVWUDWLYW�QLYn�PHOORP�IDJGHSDUWHPHQWHQH�RJ�)LQDQVDYGHOLQJHQ�RP
NRQVHNYHQVMXVWHULQJHQ��)RUVODJ�RP�VWRUH�VDWVLQJVWLOWDN�Pn�IUHPPHV�LQQHQ�����MDQXDU������

0DWHULDOHW�VNDO�VHQGHV�LQQ�L����HNVHPSODUHU�

)RUVODJHW�WLO�NRQVHNYHQVMXVWHUW�EXGVMHWW�RJ�VDWVLQJVIRUVODJ�VNDO�RJVn�OHYHUHV�Sn�GLVNHWW��VH
DYVQLWWHQH����������RJ���

8WJDQJVSXQNWHW�IRU�DOW�PDWHULDOH�HU�GHW�EXGVMHWW�6WRUWLQJHW�KDU�VDOGHUW�IRU������
)LQDQVGHSDUWHPHQWHW�Y�)LQDQVDYGHOLQJHQ�YLO�Y UH�EHKMHOSHOLJ�PHG�n�VNDIIH�XWVNULIW�DY�GHW
HQGHOLJ�VDOGHUWH�EXGVMHWWHW��NRQWDNWSHUVRQ�HU�$�.��+RODQG��WOI��������
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��� *HQHUHOW

(UIDULQJHQH�IUD�GH�VHQHUH�nU�YLVHU�DW�GHW�UHQW�WHNQLVN�HU�PHVW�KHQVLNWVPHVVLJ�n�EHQ\WWH�VDOGHUW
EXGVMHWW��EOn�ERN��VRP�JUXQQODJ�IRU�NRQVHNYHQVMXVWHULQJHQ��)LQDQVGHSDUWHPHQWHW�EHU�GHUIRU
RP�DW�GHW�L�NRQVHNYHQVMXVWHULQJVPDWHULDOHW�IRU������EXGVMHWWHW�WDV�XWJDQJVSXQNW�L�VDOGHUW
EXGVMHWW�IRU������

9HG�NRQVHNYHQVMXVWHULQJHQ�DY�XWJLIWHQH�IRU�HW�GHSDUWHPHQW��PHGWDV�RJVn�GHQ�GHO�DY
GHSDUWHPHQWHWV�XWJLIWHU�VRP�HU�I¡UW�RSS�XQGHU�VWDWVEDQNHQH��MI���������

)LQDQVGHSDUWHPHQWHW�YLO�XQGHUVWUHNH�YLNWLJKHWHQ�DY�DW�GHW�OHJJHV�YHNW�Sn�n�In�IUDP�WDOO�L�GHW
NRQVHNYHQVMXVWHUWH�EXGVMHWWHW�VRP�JLU�HQ�PHVW�PXOLJ�NRUUHNW�YXUGHULQJ�DY�GHW�HQNHOWH
GHSDUWHPHQWV�XWJLIWHU��'HWWH�PDWHULDOHW�EHQ\WWHV�EO��D��L�)LQDQVGHSDUWHPHQWHW�L�GH
IUDPVNULYLQJHU�VRP�JM¡UHV�IRU�n�EHUHJQH�EXGVMHWWHWV�EDODQVH�IRU�NRPPHQGH�nU��'HQQH�JDQJ
EHV�GHSDUWHPHQWHQH�RP�n�XWDUEHLGH�NRQVHNYHQVMXVWHUW�EXGVMHWW�IRU���nUVSHULRGHQ�����������

)RUVODJ�RP�¡NQLQJ�VRP�E\JJHU�Sn�SROLWLVNH�SULQVLSSYHGWDN�XWHQRP�EXGVMHWWEHKDQGOLQJHQ�IRU
������HOOHU�Sn�IUDPODJWH�ODQJWLGVSODQHU�IRU�HQNHOWH�VHNWRUHU��NDQ�LNNH�LQQDUEHLGHV�YHG
NRQVHNYHQVMXVWHULQJHQ��6OLNH�IRUVODJ�Pn�HYHQWXHOW�WDV�PHG�EODQW�IRUVODJ�RP�Q\H�VWRUH
VDWVLQJVIRUVODJ��MI��DYVQLWW�����RJ�UHDOLWHWVYXUGHUHV�L�GHQ�VDPPHQKHQJ�

)LQDQVGHSDUWHPHQWHW�YLO�PLQQH�RP�DW�GHW�HU�DYJM¡UHQGH�IRU�GHQ�VDPOHGH�EXGVMHWWEHKDQGOLQJHQ
DW�HYHQWXHOOH�VDWVLQJHU�L�VHNWRUPHOGLQJHU�WLOSDVVHV�SULRULWHULQJHQH�RJ�WLPHSODQHQ�IRU�GHQ
RUGLQ UH�EXGVMHWWSURVHVVHQ��RJ�DW�VOLNH�PHOGLQJHU�XQQJnU�n�OHJJH�I¡ULQJHU�Sn�VNDWWH��RJ
DYJLIWVRSSOHJJHW�

)LQDQVGHSDUWHPHQWHW�YLO�SUHVLVHUH�DW�NRQVHNYHQVMXVWHULQJHQ�KDU�VRP�IRUPnO�n�JL�HW�JUXQQODJ
IRU�IDVWOHJJLQJ�DY�GHW�HQNHOWH�GHSDUWHPHQWV�EXGVMHWWUDPPHU�IRU�������.RQVHNYHQVMXVWHULQJHQ
OHJJHU�L�VHJ�VHOY�LNNH�I¡ULQJHU�Sn�GH�NRQNUHWH�EHYLOJQLQJHU�VRP�IRUHVOnV�Sn�HQNHOWH�SRVWHU�
9LNWLJH�XQQWDN�IUD�GHWWH�HU�UHJHOVW\UWH�RUGQLQJHU�RJ�IOHUH�DY�EHYLOJQLQJHQH�L�SRVWJUXSSHQ����
����GHU�GHW�NRQVHNYHQVMXVWHUWH�EHO¡SHW�VNDO�Y UH�HW�EHVW�PXOLJ�DQVODJ�Sn�GHQ�IRUYHQWHGH
EHYLOJQLQJHQ�

��� 'ULIWVSRVWHQH��������

9HG�NRQVHNYHQVMXVWHULQJHQ�DY�GULIWVSRVWHQH�VNDO�HQ�VRP�KRYHGUHJHO�YLGHUHI¡UH�VDPPH
QRPLQHOOH�EHO¡S�VRP�L�GHW�VDOGHUWH�EXGVMHWWHW�IRU�������8QQWDN�JMHOGHU�IRU�GH�WLOIHOOH�GHU�HQ�GHO
DY�DNWLYLWHWHQ�HU�WLGVEHJUHQVHW��RJ�GHW�LNNH�IRUHOLJJHU�YHGWDN�RP�DW�GHQ�VNDO�IRUWVHWWH�XWRYHU
������'D�Pn�EHO¡SHQH�L�GH�SnI¡OJHQGH�nU�UHGXVHUHV�WLOVYDUHQGH�

'HUVRP�PDQ�VRP�HQ�GLUHNWH�NRQVHNYHQV�DY�6WRUWLQJHWV�EHYLOJQLQJVYHGWDN�HOOHU�YHGWDN�IDWWHW
DY�5HJMHULQJHQ�HU�EXQGHW�WLO�HQ�RSSWUDSSLQJ�HOOHU�QHGWUDSSLQJ�HWWHU�������VNDO�PDQ�I¡UH�RSS�GH
HQGULQJHU�VRP�YLO�Y UH�NRQVHNYHQVHQ�L�GH�SnI¡OJHQGH�nU��,�NRPPHQWDUHQH�Pn�GHW�SnSHNHV
KYLONH�IRUKROG�VRP�PHGI¡UHU�DW�PDQ�DQVHV�EXQGHW�WLO�HQ�HYHQWXHOO�RSSWUDSSLQJ�HOOHU
QHGWUDSSLQJ�
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��� %\JJH���DQOHJJV��RJ�XWVW\UVSRVWHU��������

)RU�HQNHOWVWnHQGH�E\JJ�PHG�WLOK¡UHQGH�XWVW\U��RSSI¡UHV�Q¡GYHQGLJH�EHO¡S�IRU�E\JJHDUEHLG
VRP�HU�L�JDQJ�HOOHU�VNDO�VHWWHV�L�JDQJ�L�������HWWHU�SODQODJW�WHPSR��'HW�I¡UHV�LNNH�RSS�EHO¡S�WLO
LJDQJVHWWLQJ�DY�Q\H�E\JJ�L�������-I��Q UPHUH�RPWDOH�XQGHU�DYVQLWW���

)RU�VWRUH�Q\LQQNM¡S�XWHQRP�Q\E\JJ��RJ�IRU�SRVW�����6W¡UUH�XWVW\UVDQVNDIIHOVHU�RJ
YHGOLNHKROG���VNDO�HQ�I¡UH�RSS�VDPPH�QRPLQHOOH�EHO¡S�VRP�L�VDOGHUW�EXGVMHWW�IRU������GHUVRP
GHW�LNNH�IRUHOLJJHU�VWRUH�HQJDQJVWLOWDN�VRP�HU�IRUXWVDWW�DYVOXWWHW�LQQHQ������

.RQVHNYHQVHU�DY�EHVWLOOLQJVIXOOPDNWHU�HOOHU�DQGUH�V UVNLOWH��URPHUWDOOV�YHGWDN��L�6WRUWLQJHW
IRUXWVHWWHV�YDQOLJYLV�GHNNHW�LQQHQIRU�XIRUDQGUHW�EHYLOJQLQJVYROXP�IRU�SnI¡OJHQGH�nU��'HW�Pn
JLV�V UVNLOW�EHJUXQQHOVH�GHUVRP�HW�GHSDUWHPHQW�IRUHVOnU�DW�EHVWLOOLQJHU�HOOHU�DQGUH�IRUSOLNWHOVHU
Pn�I¡UH�WLO�¡NQLQJ�DY�EHYLOJQLQJ�

6W¡UUH�DQOHJJVYLUNVRPKHW�VNDO�QRUPDOW�I¡UHV�RSS�PHG�VDPPH�QRPLQHOOH�EHO¡S�VRP�L�VDOGHUW
EXGVMHWW�IRU������

��� 2YHUI¡ULQJVSRVWHQH��������

8QGHU�UHJHOVW\UWH�RUGQLQJHU�VNDO�GHW�SURJQRVHWHNQLVN�EHVWH�EHO¡SVDQVODJ�I¡UHV�RSS�L�GHW
NRQVHNYHQVMXVWHUWH�EXGVMHWWHW��JLWW�DW�GH�ORYHU��WLOVNXGGVUHJOHU��WLOVNXGGVVDWVHU�RJ�IRUVNULIWHU
PY�VRP�HU�ODJW�WLO�JUXQQ�L�EXGVMHWWHW�IRU������KROGHV�XHQGUHW�L������������'HW�VNDO�WDV�KHQV\Q
WLO�GHPRJUDILVNH�IDNWRUHU�RJ�SURJQRVHU�IRU�XWYLNOLQJHQ�L�DQWDOO�VW¡QDGVHQKHWHU�KYRU�\WHOVHQ
I¡OJHU�SOLNWPHVVLJ��I��HNV��DY�DQWDOO�WU\JGHPRWWDNHUH��SHQVMRQLVWHU��HOHYHU�VWXGHQWHU�VRP�PRWWDU
OnQ�VWLSHQG�

5DPPHEXGVMHWWHULQJ�NUHYHU�DW�GHW�OHJJHV�VWRU�YHNW�Sn�DUEHLGHW�PHG�n�IUDPVNULYH�XWJLIWHQH
XQGHU�XHQGUHW�UHJHOYHUN��'H�YLNWLJVWH�EHUHJQLQJVPHVVLJH�IRUXWVHWQLQJHQH�Pn�VSHVLILVHUHV�
2JVn�IRU�XWJLIWHU�VRP�LNNH�HU�SOLNWPHVVLJH��NDQ�GHW�IRUHOLJJH�HW�EHKRY�IRU�n�IRUEHGUH
SURJQRVHWHNQLNNHQH��'HW�RSSIRUGUHV�GHUIRU�WLO�n�YLGHUHXWYLNOH�SURJQRVHPRGHOOHQH�IRU�GH�VWRUH
RYHUI¡ULQJVRUGQLQJHQH��)RU�)RONHWU\JGHQV�VWRUH�XWJLIWVSRVWHU��SUDNWLVN�DYJUHQVHW�WLO�SRVWHU
KYRU�VDOGHUW�EXGVMHWW�IRU������HU�VW¡UUH�HQQ�����PLOO��NURQHU��E¡U�GH�EHQ\WWHGH
SURJQRVHPRGHOOHQH�EHVNULYHV�NRUW��VDPWLGLJ�VRP�GHW�RSSJLV�UHIHUDQVHU�WLO�PHU�IXOOVWHQGLJ
GRNXPHQWDVMRQ�

.RQVHNYHQVHU�DY�WLOVDJQVIXOOPDNWHU�HOOHU�DQGUH�V UVNLOWH��URPHUWDOOV�YHGWDN��L�6WRUWLQJHW
IRUXWVHWWHV�YDQOLJYLV�GHNNHW�LQQHQIRU�XIRUDQGUHW�EHYLOJQLQJVYROXP�IRU�SnI¡OJHQGH�nU��2JVn�KHU
Pn�GHW�JLV�V UVNLOW�EHJUXQQHOVH�GHUVRP�HW�GHSDUWHPHQW�IRUHVOnU�DW�WLOVDJQ�HOOHU�DQGUH
IRUSOLNWHOVHU�Pn�I¡UH�WLO�¡NQLQJ�DY�EHYLOJQLQJ�

8WJLIWHQH�WLO�Q ULQJVDYWDOHU��PHG�XQQWDN�DY�ILVNHULDYWDOHQ��RJ�UDPPHWLOVNXGG�WLO�NRPPXQHQH
I¡UHV�RSS�PHG�XHQGUHW�QLYn��GHUVRP�GHW�LNNH�HU�IDWWHW�YHGWDN�VRP�WLOVLHU�HQ�DQQHQ�XWYLNOLQJ��,
WLOIHOOHU�GHU�NRQVHNYHQVMXVWHULQJHQ�DY�SRVWHQH�������YLVHU�YHVHQWOLJH�HQGULQJHU��Pn�YLUNQLQJHQ
IRU�HYHQWXHOOH�NRPPXQDOH�HJHQDQGHOHU�EHUHJQHV��MI��IRU¡YULJ�DYVQLWW�����

2YHUI¡ULQJVEHYLOJQLQJHU�VRP�Pn�DQVHV�VRP�HQJDQJVWLOWDN�L�������YLGHUHI¡UHV�LNNH�
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��� 3RVWJUXSSHQ������

,QQHQIRU�SRVWJUXSSHQ�������VNDO�GH�SRVWHU�VRP�HU�EXGVMHWWVW\UWH�I¡UHV�RSS�PHG�VDPPH
QRPLQHOOH�EHO¡S�VRP�L�VDOGHUW�EXGVMHWW�IRU�������'H�¡YULJH�SRVWHQH�L�GHQQH�JUXSSHQ�VNDO
NRQVHNYHQVMXVWHUHUHV�HWWHU�HQ�YXUGHULQJ�DY�KYD�VRP�HU�HW�UHDOLVWLVN�EHYLOJQLQJVEHKRY�L�GH
NRPPHQGH�nU�

��� ,QQWHNWHU

2JVn��LQQWHNWVSRVWHQH�VNDO�NRQVHNYHQVMXVWHUHV�IRU�SHULRGHQ������������'HU�KYRU�GHW�HU
GLUHNWH�VDPPHQKHQJ�PHOORP�EHVWHPWH�LQQWHNWHU�RJ�XWJLIWHU��Pn�LQQWHNWVDQVODJHW�¡NHV�PLQVW
WLOVYDUHQGH�¡NQLQJHQ�Sn�XWJLIWVVLGHQ�

��� 6SHVLHOOH�RPUnGHU

%LVWDQGVUDPPHQ�I¡UHV�L�XWJDQJVSXQNWHW�RSS�PHG�XHQGUHW�EHO¡S�

8WJLIWHQH�WLO�VWDWHQV�GLUHNWH�¡NRQRPLVNH�HQJDVMHPHQW�L�SHWUROHXPVYLUNVRPKHWHQ�I¡UHV�RSS�Sn
JUXQQODJ�DY�6WDWRLOV�SODQHU�RJ�SURJQRVHU��EHDUEHLGHW�L�2OMH��RJ�HQHUJLGHSDUWHPHQWHW�

)RU¡YULJ�YLO�VSHVLHOOH�RPUnGHU�EOL�WDWW�RSS�GLUHNWH�PHG�YHGNRPPHQGH�GHSDUWHPHQW�

)LQDQVGHSDUWHPHQWHW�YLO�IRU¡YULJ�EH�GHSDUWHPHQWHQH�Y UH�RSSPHUNVRP�Sn�KHQV\QHW�WLO
UHDOLVWLVN�EXGVMHWWHULQJ�DOOHUHGH�IUD�I¡UVWH�IDVH�L�EXGVMHWWDUEHLGHW�IRU������

������6WDWVEDQNHQH

7LO�5HJMHULQJHQV�I¡UVWH�EXGVMHWWNRQIHUDQVH�RP������EXGVMHWWHW�EHU�HQ�RP�I¡OJHQGH�LQQVSLOO�RP
VWDWVEDQNHQH�
-� .RQVHNYHQVMXVWHUW�EXGVMHWW��2SSGDWHUWH�DQVODJ�Sn�GH�NDSLWOHU�RJ�SRVWHU�VRP�UHIHUHUHU�VHJ

WLO�VWDWVEDQNHQHV�LQQOnQVYLUNVRPKHW�IRU�nUHQH������±�������%HYLOJQLQJVIRUVODJHQH�VNDO
EDVHUHV�Sn�GH�UDPPHU�IRU�Q\H�EHYLOJQLQJHU�VRP�HU�VDOGHUW�IRU�������MI��6W��SUS��QU���
�����±�������6W�SUS��QU���WLOOHJJ�QU�����������������RJ�GH�WLOK¡UHQGH
EXGVMHWWLQQVWLOOLQJHQH�

-� 1\H�VDWVLQJVIRUVODJ��(YHQWXHOOH�IRUVODJ�WLO�HQGUHGH�LQQYLOJQLQJVUDPPHU�

,�WLOOHJJ�WLO�RYHQQHYQWH�EHV�GHW�RP�I¡OJHQGH�LQIRUPDVMRQ�IRU�nUHQH�����������RP�GH�HQNHOWH
VWDWVEDQNHQH�

+XVEDQNHQ
-� *MHQQRPVQLWWOLJ�XWHVWnHQGH�OnQ
-� )RUGHOLQJHQ�PHOORP�IDVW�RJ�IO\WHQGH�UHQWH
-� 5HQWHLQQWHNWHU�IUD�OnQHWDNHUQH
-� )RUYHQWHW�WDS�Sn�XWOnQ�GHUVRP�GHW�LNNH�HU�VDPVYDU�PHOORP�IRUVODJ�WLO�EHYLOJQLQJ�WLO

WDSVIRQG�RJ�IDNWLVNH�IRUYHQWHGH�WDS
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6WDWHQV�Q ULQJV��RJ�GLVWULNWVXWYLNOLQJVIRQG�LQNOXGHUW�OnQ�WLO�ODQGEUXNVIRUPnO

-� *UXQQILQDQVLHULQJV���ODYULVLNR���LQNOXGHUW�Q\H�OnQ�WLO�ODQGEUXNVIRUPnO��RJ
ULVLNROnQHRUGQLQJHQH
-� *MHQQRPVQLWWOLJ�LQQOnQ�IUD�VWDWHQ
-� )RUGHOLQJHQ�PHOORP�NRUWH�RJ�ODQJH�LQQOnQ

-� /nQ�WLO�ODQGEUXNVIRUPnO�LQQYLOJHW�I¡U�����������WLGOLJHUH�/DQGEUXNVEDQNHQ�
-� *MHQQRPVQLWWOLJ�XWHVWnHQGH�OnQ��EROLJIRUPnO�RJ�ODQGEUXNVIRUPnO�
-� )RUGHOLQJHQ�PHOORP�IDVW�RJ�IO\WHQGH�UHQWH

6WDWHQV�OnQHNDVVH�IRU�XWGDQQLQJ
-� *MHQQRPVQLWWOLJ�XWHVWnHQGH�OnQ��UHQWHE UHQGH�RJ�LNNH�UHQWHE UHQGH�OnQHPDVVH�
-� )RUGHOLQJHQ�PHOORP�IDVW�RJ�IO\WHQGH�UHQWH
-� 5HQWHLQQWHNWHU�IUD�OnQHWDNHUQH
-� )RUXWVHWQLQJHQH�VRP�OLJJHU�EDN�EHUHJQLQJ�DY�UHQWHLQQWHNWHU�IUD�OnQHWDNHUQH
-� )RUXWVHWQLQJHQH�VRP�OLJJHU�EDN�EHUHJQLQJ�DY�UHQWHU�WLO�VWDWHQ

'HW�YLO�EOL�VHQGW�XW�EUHY�PHG�Q\H�UHQWHIRUXWVHWQLQJHU�IRU�nUHQH�����������L�XNH��������

��� 7DEHOOHU���WHNQLVNH�GLUHNWLYHU

.RQVHNYHQVMXVWHUWH�EHO¡S�IRU������I¡UHV�VRP�WLGOLJHUH�RSS�Sn�HJHW�DUN�PHG�DQJLYHOVH�DY
NDSLWWHO��SRVW�RJ�EHO¡S�L�WXVHQ������NURQHU��PHQ�VOLN�DW�EDUH�HQGULQJ�L�IRUKROG�WLO�VDOGHUW
EXGVMHWW�IRU������VNDO�DQJLV��3RVWHU�VRP�VNDO�YLGHUHI¡UHV�PHG�VDPPH�QRPLQHOOH�EHO¡S�VRP�L
������VNDO�GHUPHG�LNNH�I¡UHV�RSS���'HWWH�YLO�EO��D��JMHOGH�IOHVWHSDUWHQ�DY�GULIWVSRVWHQH������
RJ�HQ�UHNNH�RYHUI¡ULQJVSRVWHU��3RVWHU�VRP�YLVHU�¡NQLQJ�I¡UHV�RSS�XWHQ�IRUWHJQ��PHQV�SRVWHU
VRP�YLVHU�QHGJDQJ�I¡UHV�RSS�PHG�QHJDWLYW�IRUWHJQ������0HUN�VSHVLHOW�DW�GHUVRP�GHW�LNNH�VNDO
I¡UHV�RSS�EHO¡S�L������RJ�SnI¡OJHQGH�nU��QRWHUHV�NRQVHNYHQVMXVWHULQJHQ�WHNQLVN�YHG�n�I¡UH
RSS�EHO¡SHW�IUD�VDOGHUW�EXGVMHWW�IRU������PHG�QHJDWLYW�IRUWHJQ�L�DOOH�NRORQQHQH�

'DWD�VNDO�L�WLOOHJJ�OHYHUHV�Sn�GLVNHWW�HWWHU�I¡OJHQGH�IRUPDW�

EXGVMHWWnU��EXGVMHWWUXQGH��IDJGHS�QU��SURJUDPRPUnGHQU��SURJUDPNDWHJRULQU��NDSLWWHOQU��SRVWQU�
XQGHUSRVWQU��.����.����.����.���GHU

-� .���PY�HU�HQGULQJ�L�WXVHQ�NU�L�IRUKROG�WLO�VDOGHUW�EXGVMHWW�IRU�����
-� SRVWHU�VRP�YLVHU�QHGJDQJ�I¡UHV�RSS�PHG�QHJDWLYW�IRUWHJQ��WHJQHW�����SODVVHUHV�IRUDQ�WDOOHW�
-� .RQVHNYHQVMXVWHUW�EXGVMHWW�HU�JLWW�EXGVMHWWUXQGH�QU�����MI��DQGUH�IHOW�L�WDEHOOHQ��'HQQH

QXPPHUHULQJHQ�HU�LQQI¡UW�IRU�n�¡NH�VLNNHUKHWHQ�YHG�LQQOHVLQJ�DY�GDWD�L�)LQDQVDYGHOLQJHQV
EXGVMHWWGDWDEDVH�

(NVHPSHO�Sn�XWI\OW�RSSVHWW�

���� � �� �� �� ���� � � ���� ���� ���� ����
���� � �� �� �� ���� � � � ��� ���� �
���� � �� �� �� ���� �� � ����� ����� ����� �����
���� � �� �� �� ���� � � ��� ��� ��� ���
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'DWDHQH�Pn�Y UH�ODJUHW�VRP�UHQ�WHNVW��+YHUW�IHOW�VNDO�Y UH�DWVNLOW�PHG�pQ�WDEXODWRU��RJ�DOOH
IHOWHU�Pn�I\OOHV�XW�

'DWDHQH�VNDO�OHYHUHV�Sn�VWDQGDUG�'26�IRUPDWHUW�����´�GLVNHWW�RJ�Y UH�VFDQQHW�IRU�GDWDYLUXV�
)LOHQ�VNDO�NDOOHV�.21��IDJ�W[W��GHU�³.21´�VWnU�IRU�.RQVHNYHQVMXVWHUW�EXGVMHWW��RJ�³IDJ´�VNDO
HUVWDWWHV�PHG�IRUNRUWHOVH�IRU�GHW�DNWXHOOH�GHSDUWHPHQW��

6S¡UVPnO�UHWWHV�WLO�5REHUW�%DNNH��WOI���������HOOHU�$QQ�.DULLQ�+RODQG��WOI���������

6HOY�RP�EHYLOJQLQJVIRUVODJHQH�QnU�GH�IUHPPHV�IRU�6WRUWLQJHW�HU�VOnWW�VDPPHQ�WLO�HQ�IHOOHV
GULIWVSRVW��Pn�IDJGHSDUWHPHQWHQH�IUHPGHOHV�VSHVLILVHUH�O¡QQVXWJLIWHU�RJ�XWJLIWHU�WLO�NM¡S�DY
YDUHU�RJ�WMHQHVWHU�Sn�XQGHUSRVWHU�L�5HJMHULQJHQV�LQWHUQH�EXGVMHWWDUEHLG��'HWWH�HU�Q¡GYHQGLJ�IRU
n�NXQQH�IRUHWD�HQ�NRUUHNW�SULV��RJ�O¡QQVRPUHJQLQJ�DY�EXGVMHWWUDPPHQH��%XGVMHWWSURVHVVHQ�HU
WMHQW�PHG�DW�DUEHLGHW�PHG�SULV��RJ�O¡QQVRPUHJQLQJ�JLU�ULNWLJH�XWJLIWVUDPPHU�IRU�GHW�HQNHOWH
IDJGHSDUWHPHQW��9HG�UDSSRUWHULQJ�DY�GULIWVXWJLIWHU��Pn�SRVW����GHUIRU�UDSSRUWHUHV�PHG
XQGHUSRVW���/¡QQ�RJ�JRGWJM¡UHOVHU�HOOHU���.M¡S�DY�YDUHU�RJ�WMHQHVWHU��'HWWH�LQQHE UHU�DW
)LQDQVGHSDUWHPHQWHW�L�EXGVMHWWGDWDEDVHQ�VRP�EUXNHV�L�DUEHLGHW�PHG�VWDWVEXGVMHWWHW�VOnU
VDPPHQ�XQGHUSRVWHQH�������WLO�XQGHUSRVW���RJ�XQGHUSRVWHQH�������WLO�XQGHUSRVW���

6RP�GHW�IUDPJnU�DY�DYVQLWWHW�RYHU��EOLU�DOWVn�IUDPJDQJVPnWHQ�IRU�IDJGHSDUWHPHQWHQH�GHQ
VDPPH�VRP�IRU�LQQVHQGLQJ�DY�UDPPHIRUGHOLQJVIRUVODJHW�IRU������EXGVMHWWHW�

��� 7HNVWNRPPHQWDUHU

7HNVWNRPPHQWDUHQH�VNDO�UHGHJM¡UH�IRU�DOOH�UHOHYDQWH�SURJQRVHIRUXWVHWQLQJHU��RJ�NRUW
GRNXPHQWHUH�KYRUGDQ�EHUHJQLQJHQH�HU�IRUHWDWW��3ODQWDOO�PHGWDV�L�GHQ�XWVWUHNQLQJ�GH�UHHOW�VHWW
EHO\VHU�EXGVMHWWXWYLNOLQJHQ�Sn�HQ�Q\WWLJ�RJ�SnOLWHOLJ�PnWH��7HNVWHQ�VNDO�OHYHUHV�Sn�VWDQGDUG
����´�GLVNHWW��7HNVWHQ�Pn�Y UH�ODJUHW�VRP�HW�:RUG���GRNXPHQW��)LOHQ�VNDO�NDOOHV
.21��IDJ�GRF��GHU�³.21´�VWnU�IRU�.RQVHNYHQVMXVWHUW�EXGVMHWW��RJ�³IDJ´�VNDO�HUVWDWWHV�PHG
IRUNRUWHOVH�IRU�GHW�DNWXHOOH�GHSDUWHPHQW��

��� 63(6,),.$6-21�$9�'5,)763267(1(�)25������%8'6-(77(7

(WWHU�VDPPHQVOnLQJHQ�DY�GH�WLGOLJHUH�SRVWHQH���RJ����WLO�HQ�IHOOHV�GULIWVSRVW����YLO�LNNH�OHQJHU
6WRUWLQJHWV�EXGVMHWWYHGWDN�LQQHKROGH�LQIRUPDVMRQ�RP�O¡QQVXWJLIWHU�RJ�NM¡S�DY�YDUHU�RJ
WMHQHVWHU��)RU�n�NXQQH�IRUHWD�HQ�WLOIUHGVVWLOOHQGH�IRUGHOLQJ�DY�O¡QQVRSSJM¡UHW�IRU�VWDWVDQVDWWH
YnUHQ������HU�GHW�Q¡GYHQGLJ�n�YLWH�KYRUGDQ�IDJGHSDUWHPHQWHQH�YLO�IRUGHOH�GULIWVXWJLIWHQH�VRP
HU�VDOGHUW�DY�6WRUWLQJHW�IRU������Sn�O¡QQ�RJ�JRGWJM¡UHOVHU�RJ�NM¡S�DY�YDUHU�RJ�WMHQHVWHU�

)LQDQVGHSDUWHPHQWHW�EHU�GHUIRU�RP�DW�IDJGHSDUWHPHQWHQH�VHQGHU�HQ�HJHQ�RYHUVLNW�RYHU
KYRUGDQ�GH�VDOGHUWH�GULIWVSRVWHQH��SRVW����IRU������YLO�EOL�IRUGHOW�Sn�XQGHUSRVW���RJ�XQGHUSRVW
���)ULVWHQ�IRU�GHQQH�UDSSRUWHULQJHQ�HU�����MDQXDU������
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�� 1<(�67�55(�6$76,1*6)256/$*

6RP�L�IMRU�EHU�YL�RP�DW�GHW�EOLU�VHQGW�LQQ�RSSJDYH�RYHU�IRUVODJ�RP�Q\H�VW¡UUH�VDWVLQJVIRUVODJ
VRP�GHSDUWHPHQWHW�PHQHU�E¡U�IUHPPHV�L�������6RP�QHYQW�IRUDQ�HU�IULVWHQ�IRU�VOLNH�IRUVODJ�VDWW
WLO�����MDQXDU�������)RUVODJHW�VHQGHV�LQQ�L����HNVHPSODUHU��RJ�L�WLOOHJJ�VHQGHV�NRSL�WLO
.RPPXQDO��RJ�UHJLRQDOGHSDUWHPHQWHW�Y��.RPPXQDODYGHOLQJHQ�DY�IRUVODJ�VRP�EHU¡UHU
NRPPXQHVHNWRUHQ��7HNVWHQ�VNDO�RJVn�OHYHUHV�Sn�����´�GLVNHWW��7HNVWHQ�Pn�Y UH�ODJUHW�VRP�HW
:RUG���GRNXPHQW��)LOHQ�VNDO�NDOOHV�6$7��IDJ�GRF���GHU�³6$7´�VWnU�IRU�VDWVLQJVIRUVODJ��RJ
³IDJ´�VNDO�HUVWDWWHV�PHG�IRUNRUWHOVH�IRU�GHW�DNWXHOOH�GHSDUWHPHQW��

'HW�Pn�OHJJHV�YHG�XWUHGQLQJHU�VRP�HU�IRUHWDWW�RP�VDNHQ��RJ�XWDUEHLGHV�HW�V UVNLOW�QRWDW�VRP
LQQHKROGHU�

-� HQ�EHVNULYHOVH�DY�WLOWDNHWV�IRUPnO�RJ�YDULJKHW
-� HQ�EHVNULYHOVH�DY�JMHQQRPI¡UW�SODQODJW�XWUHGQLQJVSURVHVV�EDN�WLOWDNVIRUVODJHW��KHUXQGHU

NRQWDNW�PHG�EHU¡UWH�SDUWHU��IRU�HNVHPSHO�.RPPXQHQHV�VHQWUDOIRUEXQG��
-� HQ�YXUGHULQJ�DY�EHKRYHW�RJ�KYLONH�UHVXOWDWHU�WLOWDNHW�IRUYHQWHV�n�JL��KHUXQGHU

Q\WWHYLUNQLQJHU�PnOW�L�NURQHU�RJ�KYRUGDQ�UHVXOWDWRSSI¡OJLQJHQ�VNDO�IRUHJn
-� GHW�NRQNUHWH�IRUVODJ�RP�DNWLYLWHW�RJ�EHYLOJQLQJ�L�����
-� EHUHJQLQJ�DY�HYHQWXHOO�NRPPXQDO�PHGILQDQVLHULQJ��MI��SNW������

'HUVRP�GHW�HU�DNWXHOW�n�VHWWH�L�JDQJ�HW�WLOWDN�L������VRP�I¡UVW�InU�KHOnUVYLUNQLQJ�VHQHUH�nU��Pn
RJVn�NRQVHNYHQVHQH�IRU�VHQHUH�EXGVMHWWnU�WDOOIHVWHV�RJ�NRPPHQWHUHV�

'HW�Pn�ODJHV�HQ�RSSVWLOOLQJ�VRP�YLVHU�DOOH�GH�NDSLWOHU�RJ�SRVWHU�VRP�HU�UHOHYDQWH�IRU�GHW
IRUPnOHW�VRP�SURILOHULQJVIRUVODJHW�VNDO�WLOJRGHVH�

%HYLOJQLQJVIRUVODJHW�VNDO�LQNOXGHUH�DOOH�NRVWQDGHU�NQ\WWHW�WLO�WLOWDNHW��KHUXQGHU�EHKRY�IRU
Q\E\JJ�RJ�¡NWH�KXVOHLHNRVWQDGHU�

)LQDQVGHSDUWHPHQWHW�YLO�YHG�YXUGHULQJHQ�DY�KYLONH�VDWVLQJVIRUVODJ�VRP�VNDO�DQEHIDOHV�I¡UW�WLO
SURILOEHKDQGOLQJ��OHJJH�VWRU�YHNW�Sn

-� L�KYLONHQ�JUDG�WLOWDNHW�ELGUDU�WLO�n�JL�EXGVMHWWHW�HQ�SURILO�VRP�HU�L�WUnG�PHG�5HJMHULQJHQV
IRUXWVHWQLQJHU

-� WLOWDNHWV�VDPIXQQV¡NRQRPLVNH�O¡QQVRPKHW�

9HG�EHUHJQLQJ�DY�VDPIXQQV¡NRQRPLVN�O¡QQVRPKHW�OHJJHV�GHW�WLO�JUXQQ�DW�NRVWQDGV��RJ
Q\WWHVLGHQ�DY�HW�WLOWDN�WDOOIHVWHV�RJ�GRNXPHQWHUHV�Vn�ODQJW�GHW�HU�PXOLJ��7LOWDN�VRP�HU
PDQJHOIXOOW�XWUHGHW�RJ�GRNXPHQWHUW�YLO�QRUPDOW�LNNH�EOL�IRUHVOnWW�I¡UW�WLO�SURILOEHKDQGOLQJ�

,�WLOIHOOHU�GHU�GHW�LNNH�KDU�ODWW�VHJ�JM¡UH�n�IRUHWD�HQ�WLOIUHGVVWLOOHQGH�XWUHGQLQJ�DY
VDWVLQJVIRUVODJHQH�NDQ�LPLGOHUWLG�)LQDQVGHSDUWHPHQWHW��HWWHU�HQ�V UVNLOW�YXUGHULQJ��JRGWD�DW
GHSDUWHPHQWHW�NRPPHU�WLOEDNH�Sn�HW�VHQHUH�WLGVSXQNW�PHG�VXSSOHUHQGH�LQIRUPDVMRQ
YHGU¡UHQGH�VWUHNSXQNW����RJ���L���SXQNWV�OLVWHQ�RYHU��'HWWH�Pn�L�Vn�IDOO�VNMH�VHQHVW�VDPWLGLJ
PHG�LQQVHQGHOVHQ�DY�UDPPHIRUGHOLQJVIRUVODJHW��1nU�IRUVODJHW�VHQGHV�LQQ�����MDQXDU�Pn�GHW
NRPPH�NODUW�IUDP�KYLONH�XWUHGQLQJHU�VRP�YLO�EOL�IRUHWDWW�
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0LQGUH�IRUVODJ�RP�Q\H�WLOWDN�Pn�KYHUW�GHSDUWHPHQW�VHOY�HYHQWXHOW�LQQDUEHLGH�XQGHU
IRUGHOLQJHQ�DY�GHQ�GHSDUWHPHQWVUDPPH�VRP�IDVWVHWWHV�DY�5HJMHULQJHQ�

6DWVLQJ�Sn�RPVWLOOLQJ�RJ�IRUQ\HOVH
'HW�YLO�L�DUEHLGHW�PHG�EXGVMHWWHW�IRU������EOL�IRNXVHUW�Sn�5HJMHULQJHQV�DUEHLG�PHG�IRUQ\HOVH
DY�RIIHQWOLJ�VHNWRU��'HW�HU�¡QVNHOLJ�n�VH�DOOH�GHSDUWHPHQWHQHV�DUEHLG�PHG�RPVWLOOLQJ�LQQHQIRU
HJQH�RPUnGHU�L�VDPPHQKHQJ��'HW�OHJJHV�GHUIRU�RSS�WLO�HQ�IHOOHV�RPWDOH�DY�5HJMHULQJHQV
VDWVLQJ�Sn�IRUQ\HOVH�L������L�ILQDQVPLQLVWHUHQV�PDWHULDOH�WLO�5HJMHULQJHQV�EXGVMHWWNRQIHUDQVH�
VDPW�RYHUIRU�6WRUWLQJHW�L�6W��SUS��QU����

'HSDUWHPHQWHQH�EHV�GHUIRU�RP�n�NODUJM¡UH�KYLONH�SURILOIRUVODJ�RJ�IRUVODJ�WLO�VW¡UUH
RPSULRULWHULQJHU�VRP�HU�L�VDPVYDU�PHG�PnOHQH�L�IRUQ\HOVHVSURJUDPPHW��3URJUDPPHWV
RYHURUGQHGH�PnO�HU�n�IRUQ\H��RPVWLOOH�RJ�HIIHNWLYLVHUH�IRUYDOWQLQJHQ�VOLN�DW�GHQ�NDQ�IXQJHUH
EHGUH�L�IRUKROG�WLO�EHIRONQLQJHQV�EHKRY�RJ�VDPIXQQV¡NRQRPLVNH�KHQV\Q��+RYHGPnOHQH�IRU
SURJUDPPHW�HU�

-� 2UJDQLVDVMRQ�RJ�WMHQHVWHSURGXNVMRQ�VNDO�Y UH�EDVHUW�Sn�EUXNHUQHV�EHKRY�
-� 5HVVXUVHU�VNDO�RYHUI¡UHV�IUD�DGPLQLVWUDVMRQ�WLO�WMHQHVWH\WLQJ��RJ�IUD�VHNWRUHU�PHG�V\QNHQGH

EHKRY�WLO�VHNWRUHU�PHG�¡NHQGH�EHKRY�
-� (IIHNWLYLVHULQJ�DY�UHVVXUVEUXNHQ�RJ�¡NW�KDQGOLQJVURP�Sn�DOOH�QLYnHU�

9HG�GHQ�YLGHUH�SULRULWHULQJHQ�DY�IRUVODJHQH�YLO�GHW�EOL�ODJW�V UOLJ�YHNW�Sn�RP�IRUVODJHQH�ELGUDU
WLO�n�UHDOLVHUH�SURJUDPPHWV�KRYHGPnO��RJ�L�KYLONHQ�JUDG�IRUVODJHQH�JLU�JUXQQODJ�IRU�HQ�VDPOHW
ODYHUH�UHVVXUVEUXN�VHQHUH��,�RPWDOHQ�DY�SURILOIRUVODJHQH�E¡U�GHSDUWHPHQWHQH�GHUIRU�OHJJH
V UOLJ�YHNW�Sn�n�In�IUHP�KYLONH�JHYLQVWHU�HQ�IRUYHQWHU�n�RSSQn�VRP�I¡OJH�DY�RPVWLOOLQJHQ��RJ
KYRUGDQ�GLVVH�JHYLQVWHQH�YLO�EOL�WDWW�XW��KHUXQGHU�RP�WLOI¡ULQJ�DY�HNVWUD�PLGOHU�L������YLO�NXQQH
UHVXOWHUH�L�HQ�IRUSOLNWHQGH�SODQ�RP�UHGXNVMRQ�DY�EXGVMHWWUDPPHQH�IRU�VHQHUH�nU�

�� )256/$*�20�,*$1*6(77,1*�$9�1<(�%<**

%\JJHVDNHU�EHKDQGOHV�WRGHOW��HWWHU�VDPPH�P¡QVWHU�VRP�IRU������EXGVMHWWHW�

L���3URVMHNWHU�GHU�IDJGHSDUWHPHQWHQH�GHNNHU�KXVOHLH�LQQHQIRU�XHQGUHGH�EXGVMHWWUDPPHU

)RUVODJ�RP�EHYLOJQLQJHU�WLO�E\JJ�KYRU�GHSDUWHPHQWHQH�IXOOW�XW�GHNNHU�KXVOHLH�RJ�DQGUH
NRVWQDGHU�LQQHQIRU�UDPPHQ�VNDO�VRP�KRYHGUHJHO�NXQQH�IUHPPHV�IRU�6WRUWLQJHW�XWHQ�HJHW
IUHPOHJJ�DY�NRVWQDGVUDPPH�IRU�)LQDQVGHSDUWHPHQWHW�HOOHU�5HJMHULQJHQ��'HW�OHJJHV�LNNH�RSS
WLO�DW�HQNHOWSURVMHNWHU�VNDO�VSHVLILVHUHV�L�6W�SUS��QU����

9HG�NRQVHNYHQVMXVWHULQJHQ�DY�6WDWVE\JJV�SRVW����,JDQJVHWWLQJ�DY�Q\H�E\JJHSURVMHNWHU��JM¡UHV
GHW�HW�DQVODJ�RYHU�EHKRYHW�IRU�VWDUWEHYLOJQLQJHU�WLO�Q\H�SURVMHNWHU�UHKDELOLWHULQJHU�GHU
IDJGHSDUWHPHQWHQH�YLO�GHNNH�DOOH�OHLHXWJLIWHU�LQQHQIRU�XHQGUHW�EXGVMHWWUDPPH���$QVODJHW�NDQ
HYHQWXHOW�MXVWHUHV�L�VHQHUH�EXGVMHWWNRQIHUDQVHU�

,QQHQIRU�GHQQH�EHYLOJQLQJVUDPPHQ�NDQ�IDJGHSDUWHPHQWHQH�IUHPPH�IRUVODJ�RP
VWDUWEHYLOJQLQJHU�WLO�Q\E\JJ�UHKDELOLWHULQJHU�XWHQ�DW�NRVWQDGVUDPPHQ�HU�IRUHODJW
)LQDQVGHSDUWHPHQWHW��3URVMHNWHU�PHG�HQ�NRVWQDGVUDPPH�RYHU�����PLOO��NURQHU�Pn�DOOLNHYHO
DOOWLG�IUHPPHV�IRU�)LQDQVGHSDUWHPHQWHW�RJ�5HJMHULQJHQ�VRP�HJQH�VDNHU��'HW�VDPPH�JMHOGHU
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SURVMHNWHU�VRP�KDU�KHOW�VSHVLHOO�SROLWLVN�LQWHUHVVH��XDYKHQJLJ�DY�NRVWQDGVUDPPHQ��)RUVODJHW�WLO
NRVWQDGVUDPPH�Pn�IRUHOHJJHV�)LQDQVGHSDUWHPHQWHW�L�JRG�WLG�I¡U�SURVMHNWHW�SODQOHJJHV
LJDQJVDWW�

2UGQLQJHQ�DGPLQLVWUHUHV�UHQW�SUDNWLVN�DY�6WDWVE\JJ��)RU�n�VLNUH�NRQWUROO�PHG
EHYLOJQLQJVEHKRYHW�L�VHQHUH�EXGVMHWWHUPLQHU��E¡U�EHYLOJQLQJHQH�I¡UVWH�WHUPLQ�XWJM¡UH�RP�ODJ
���SVW��DY�VDPOHW�NRVWQDGVUDPPH��'HW�XQGHUVWUHNHV�DW�GHW�LNNH�YLO�JLV�KXVOHLHNRPSHQVDVMRQ
IRU�GHQQH�W\SH�SURVMHNWHU�

LL��%\JJ�KYRU�IDJGHSDUWHPHQWHQH�NUHYHU�IXOO�HOOHU�GHOYLV�KXVOHLHNRPSHQVDVMRQ�HOOHU�E\JJ
XWHQIRU�KXVOHLHRUGQLQJHQ

%HKRY�IRU�PLGOHU�WLO�E\JJ�GHU�IDJGHSDUWHPHQWHQH�NUHYHU�KHO�HOOHU�GHOYLV�KXVOHLHNRPSHQVDVMRQ
Pn�IUHPPHV�VRP�VDWVLQJVIRUVODJ�PRW�SURILOSRWWHQ��'HW�VDPPH�JMHOGHU�E\JJ�XWHQIRU
OHLHV\VWHPHW�GHUVRP�IDJGHSDUWHPHQWHQH�LNNH�GHNNHU�LQYHVWHULQJVEHO¡SHW�LQQHQIRU
EXGVMHWWUDPPHQ���6OLNH�E\JJ�Pn�DOOWLG�Y UH�NRVWQDGVEHUHJQHW�WLOIUHGVVWLOOHQGH�IRU�n�NXQQH�EOL
YXUGHUW�Sn�VDPPH�PnWH�VRP�DOOH�¡YULJH�IRUVODJ�VRP�EOLU�IUHPPHW�PRW�SURILOSRWWHQ���,�OLNKHW
PHG�¡YULJH�VDWVLQJVIRUVODJ��Pn�IRUVODJ�RP�LJDQJVHWWLQJ�DY�Q\H�E\JJ�IUHPPHV�WLO�+DOYRUVE¡OH�
NRQIHUDQVHQ���,�XWJDQJVSXQNWHW�E¡U�RJVn�SURVMHNWHWV�NRVWQDGVUDPPHU�RJ�E\JJHSURJUDP�Y UH
JRGNMHQW�DY�)LQDQVGHSDUWHPHQWHW�I¡U�+DOYRUVE¡OH�NRQIHUDQVHQ��(QGHOLJ�IULVW�IRU�JRGNMHQQLQJ
DY�NRVWQDGVUDPPHU�IRU�E\JJHVDNHU�VRP�JMHOGHU�VWDWVEXGVMHWWHW�IRU������VHWWHV�WLO����PDL������

6S¡UVPnOHW�RP�HYHQWXHOO�OHLHNRPSHQVDVMRQ�DYJM¡UHV�VDPWLGLJ�PHG�VS¡UVPnOHW�RP�WLOGHOLQJ�DY
LQYHVWHULQJVPLGOHU�IUD�SURILOSRWWHQ�

)RU�¡YULJ�JMHOGHU�GH�VDPPH�NUDY�WLO�GRNXPHQWDVMRQ�VRP�IRU�DQGUH�VDWVLQJVIRUVODJ��MI��SNW���
IRUDQ�

.XQVWQHULVN�XWVP\NNLQJ
,�DOOH�VWDWOLJH�E\JJHVDNHU�VNDO�GHW�LQQHQIRU�NRVWQDGVUDPPHQ�DYVHWWHV�PLGOHU�WLO�NXQVWQHULVN
XWVP\NNLQJ�L�KHQKROG�WLO�NRQJHOLJ�UHVROXVMRQ�DY����VHSWHPEHU�������1\RUGQLQJHQ�RPIDWWHU
E\JJ�VRP�ILNN�VWDUWEHYLOJQLQJ�L�IRUELQGHOVH�PHG�VWDWVEXGVMHWWHW������HOOHU�VHQHUH��2UGQLQJHQ
JMHOGHU�RJVn�IRU�RPE\JJLQJ�HOOHU�UHKDELOLWHULQJ�DY�E\JJ��0LGOHQH�VNDO�VWLOOHV�WLO�GLVSRVLVMRQ�IRU
8WVP\NNLQJVIRQGHW�IRU�RIIHQWOLJH�E\JJ�VRP�KDU�DQVYDU�IRU�n�JMHQQRPI¡UH�XWVP\NNLQJHQ�

�� (1'5,1*(5�,�%8'6-(77)256/$*�9('5�5(1'(�
.20081(6(.725(1

)LQDQVGHSDUWHPHQWHW�RJ�.RPPXQDO��RJ�UHJLRQDOGHSDUWHPHQWHW�JM¡U�RSSPHUNVRP�Sn�DW
HQGULQJ�DY�EHYLOJQLQJHU�YHGU¡UHQGH�NRPPXQHVHNWRUHQ�DOOWLG�Pn�WDV�RSS�PHG�.RPPXQDO��RJ
UHJLRQDOGHSDUWHPHQWHW��%DNJUXQQHQ�HU�DW�EHYLOJQLQJHU�WLO�NRPPXQHVHNWRUHQ�LQQJnU�QnU
5HJMHULQJHQ�IDVWVHWWHU�PnO�IRU�YHNVW�L�NRPPXQHVHNWRUHQV�VDPOHGH�LQQWHNWHU�

)LQDQVGHSDUWHPHQWHW�RJ�.RPPXQDO��RJ�UHJLRQDOGHSDUWHPHQWHW�YLVHU�WLO�GHQ�Q\H
NRQVXOWDVMRQVRUGQLQJHQ�PHOORP�VWDWHQ�RJ�NRPPXQHVHNWRUHQ�RP�NRPPXQHRSSOHJJHW�L
VWDWVEXGVMHWWHW��.RPPXQDO��RJ�UHJLRQDOGHSDUWHPHQWHW�YLO�L�VDPUnG�PHG�)LQDQVGHSDUWHPHQWHW
NRPPH�Q UPHUH�WLOEDNH�PHG�RSSOHJJ�IRU�NRQVXOWDVMRQHQH�NQ\WWHW�WLO�DUEHLGHW�PHG������
EXGVMHWWHW��L�MDQXDU������
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6RP�L�IMRU�Pn�KYHUW�GHSDUWHPHQW�L�WLONQ\WQLQJ�WLO�+DOYRUVE¡OHNRQIHUDQVHQ�RJ
MXVWHULQJVPDWHULDOHW�WLO�PDL�NRQIHUDQVHQ�UHGHJM¡UH�IRU�SODQODJWH�IRUVODJ�VRP�EHU¡UHU
NRPPXQHVHNWRUHQ�L�������,�GHW�I¡OJHQGH�EOLU�GHW�HWWHU�VDPUnG�PHG�.RPPXQDO��RJ
UHJLRQDOGHSDUWHPHQWHW�SHNW�Sn�HQNHOWH�SXQNWHU�GHW�HU�YLNWLJ�n�Y UH�RSSPHUNVRP�Sn�QnU�GHW
JMHOGHU�IRUVODJ�VRP�EHU¡UHU�NRPPXQHVHNWRUHQ�

��� �UHPHUNHGH�WLOVNXGG�RJ�NRPPXQDO�PHGILQDQVLHULQJ�DY�WLOWDN��HJHQDQGHOHU�

$Y�KHQV\Q�WLO�NRPPXQHQHV�RJ�I\ONHVNRPPXQHQHV�PXOLJKHWHU�IRU�n�IRUHWD�HQ�KHOKHWOLJ
YXUGHULQJ�DY�UHVVXUVIRUGHOLQJHQ�WLO�XOLNH�IRUPnO��Pn�RPIDQJHW�DY�V UVNLOWH�¡UHPHUNHGH
WLOVNXGG�YXUGHUHV�NULWLVN��'HW�YLVHV�KHU�RJVn�WLO�RPWDOHQ�DY�EUXNHQ�DY�¡UHPHUNHGH�WLOVNXGG�L
NRPPXQH¡NRQRPLSURSRVLVMRQHQ�IRU������PHG�SODQ�IRU�LQQOHPPLQJ�DY�¡UHPHUNHGH�WLOVNXGG�L
LQQWHNWVV\VWHPHW�L�SHULRGHQ������������6LNWHPnOHW�HU�n�JL�NRPPXQHVHNWRUHQ�VW¡UUH
KDQGOHIULKHW�JMHQQRP�n�UHGXVHUH�DQWDOOHW�RJ�RPIDQJHW�DY�¡UHPHUNHGH�WLOVNXGG��(YHQWXHOOH
IRUVODJ�IUD�GHSDUWHPHQWHQH�RP�RSSUHWWHOVH�DY�HW�¡UHPHUNHW�WLOVNXGG�VNDO�OHGVDJHV�DY�

-� HQ�EHJUXQQHOVH�IRU�KYRUIRU�GHW�LNNH�HU�WLOVWUHNNHOLJ�n�NDQDOLVHUH�PLGOHQH�JMHQQRP
LQQWHNWVV\VWHPHW��PHQ�GHULPRW�HU�Q¡GYHQGLJ�n�RSSUHWWH�HW�HJHW�¡UHPHUNHW�WLOVNXGG�

-� HQ�NRQNUHW�HWWHUSU¡YEDU�PnOVHWWLQJ�IRU�WLOVNXGGHW�RJ�NRQNUHWH�UHVXOWDWNULWHULHU�VRP�VNDO
GDQQH�JUXQQODJ�IRU�UDSSRUWHULQJ

-� IRUVODJ�WLO�WLGVSXQNW�IRU�QnU�WLOVNXGGHW�VNDO�YXUGHUHV�Sn�Q\WW�RJ�HYHQWXHOW�IDVHV�XW�HOOHU
OHJJHV�LQQ�L�LQQWHNWVV\VWHPHW

-� Q UPHUH�LQIRUPDVMRQ�RP�KYRUGDQ�WLOVNXGGVRUGQLQJHQ�HU�WHQNW�XWIRUPHW�

'HW�YLVHV�IRU�¡YULJ�WLO�¡NRQRPLUHJOHPHQWHWV�EHVWHPPHOVHU�RP�IRUYDOWQLQJ�DY�¡UHPHUNHGH
WLOVNXGGVEHYLOJQLQJHU�WLO�NRPPXQHU�RJ�I\ONHVNRPPXQHU�

%HUHJQLQJ�DY�NRPPXQDOH�HJHQDQGHOHU

.RVWQDGHQH�YHG�VDWVLQJVIRUVODJ��UHJHOHQGULQJHU�H�O��GHNNHV�YDQOLJYLV�LNNH�IXOOW�XW�DY�HW
¡UHPHUNHW�WLOVNXGG��'HUVRP�HQ�HQGULQJ�HOOHU�HW�Q\WW�WLOWDN�YLO�PHGI¡UH�NUDY�RP�NRPPXQDO
PHGILQDQVLHULQJ��HJHQDQGHO���Pn�VW¡UUHOVHQ�DY�HJHQDQGHOHQ�EHUHJQHV��6OLNH�EHUHJQLQJHU
IRUXWVHWWHV�JMRUW�DY�IDJGHSDUWHPHQWHW��VRP�Pn�EHUHJQH�HYHQWXHOO�NRPPXQDO�HOOHU
I\ONHVNRPPXQDO�HJHQDQGHO�YHG�

-� UHIRUPHU�RJ�VDWVLQJVIRUODJ�Sn�Q\H�RJ�HNVLVWHUHQGH����SRVWHU
-� UHJHOYHUNVHQGULQJHU��Q\H�ORYHU��IRUVNULIWHU�HWF��
-� HQGULQJHU�DY�RSSJDYHIRUGHOLQJHQ�

'LVVH�EHUHJQLQJHQH�Pn�WDV�LQQ�L�NRQVHNYHQVXWUHGQLQJHQ�WLO�5HJMHULQJHQV�I¡UVWH�NRQIHUDQVH�RP
VWDWVEXGVMHWWHW�IRU������

9LUNQLQJHQ�IRU�HYHQWXHOOH�NRPPXQDOH�HJHQDQGHOHU�Pn�RJVn�EHUHJQHV�L�WLOIHOOHU�GHU
NRQVHNYHQVMXVWHULQJHQ�DY�HQ����SRVW�YLVHU�HQGULQJHU�DY�EHW\GQLQJ�
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*HE\UILQDQVLHULQJ��EUXNHUEHWDOLQJ

'HUVRP�VDWVLQJVIRUVODJ��Q\H�WLOWDN�H�O��IRUXWVHWWHU�HQGULQJ�L�JHE\UILQDQVLHULQJ�HOOHU�DQQHQ
HJHQEHWDOLQJ�IUD�EUXNHUH��Pn�GHW�IRUHWDV�EHUHJQLQJHU�DY�RPIDQJHW�DY�GHWWH��'HW�Pn�RJVn
YXUGHUHV�RP�NRPPXQHQH�I\ONHVNRPPXQHQH�KDU�HQ�UHHOO�SROLWLVN�PXOLJKHW�WLO�n
JHE\UILQDQVLHUH�WLOWDNHW�

��� -XVWHULQJVNRQIHUDQVHQ

)DJGHSDUWHPHQWHW�Pn�L�PDWHULDOHW�WLO�MXVWHULQJVNRQIHUDQVHQ�L�PDL�UHGHJM¡UH�IRU�SODQODJWH
HQGULQJHU�L�UHJHOYHUN�IUD������VRP�KDU�¡NRQRPLVNH�NRQVHNYHQVHU�IRU�NRPPXQHVHNWRUHQ��RJ
VRP�ILQDQVLHUHV�YHG�RPGLVSRQHULQJ�LQQHQIRU�IDJGHSDUWHPHQWHWV�HJHQ�UDPPH��'HWWH�JMHOGHU
VHOY�RP�HQGULQJHQH�LNNH�YLO�PHGI¡UH�NRPPXQDOH�HJHQDQGHOHU��(NVHPSHOYLV�NDQ�GHW�GUHLH�VHJ
RP�IO\WWLQJ�DY�PLGOHU�PHOORP����SRVWHU�RJ�¡YULJH�SRVWJUXSSHU��HQGULQJ�L�WDNVWHU��JHE\UHU�HOOHU
DQQHQ�HJHQEHWDOLQJ�IUD�SHUVRQHU��'HW�NDQ�RJVn�RPIDWWH�UHJHOHQGULQJHU�VRP�JMHOGHU�NUDY�WLO
VWDQGDUGHU�PY�

9L�PLQQHU�RJVn�RP�UXWLQHQH�L�IRUELQGHOVH�PHG�NRPPXQH¡NRQRPLSURSRVLVMRQHQ�IRU
EHKDQGOLQJ�DY�HQGULQJHU�L�RSSJDYHIRUGHOLQJHQ�RJ�DQGUH�HQGULQJHU�VRP�SODQOHJJHV�L
NRPPXQHVHNWRUHQ�IRU�QHVWH�nU��1 UPHUH�RULHQWHULQJ�RP�GHWWH�YLO�EOL�XWVHQGW�IUD�.RPPXQDO�
RJ�UHJLRQDOGHSDUWHPHQWHW�L�PnQHGVNLIWHW�IHEUXDU�PDUV������

��� �6WMHUQHPHUNLQJ��DY����SRVWHU

2JVn�XQGHU�IRUEHUHGHOVH�DY�EXGVMHWWIRUVODJHW�IRU������YLO�EHO¡S�NQ\WWHW�WLO����SRVWHQH�EOL
�VWMHUQHPHUNHW��LQQHQIRU�IDVWVDWWH�EXGVMHWWUDPPHU��IRU�n�PDUNHUH�DW�GH�HU�XQQWDWW�IUD
GHSDUWHPHQWHQHV�IULH�RPGLVSRQHULQJVDGJDQJ��'HWWH�HU�Q¡GYHQGLJ�IRUGL����SRVWHQH�LQQJnU�L�GH
VDPOHGH�LQQWHNWHU�IRU�NRPPXQHVHNWRUHQ��6RP�WLGOLJHUH�QHYQW�KDU�5HJMHULQJHQ�HJQH�PnO
NQ\WWHW�WLO�YHNVWHQ�L�VHNWRUHQV�VDPOHGH�LQQWHNWHU�

'HW�YLO�OLNHYHO�Y UH�DGJDQJ�IRU�GHSDUWHPHQWHQH�WLO�n�WD�RSS�PHG�)LQDQVGHSDUWHPHQWHW�RJ
.RPPXQDO��RJ�UHJLRQDOGHSDUWHPHQWHW�VS¡UVPnOHW�RP�n�IO\WWH�EHO¡S�IUD����SRVWHU�WLO�DQGUH
SRVWJUXSSHU��'HW�Pn�L�Vn�WLOIHOOH�IUHPPHV�IRUVODJ�WLO�RPGLVSRQHULQJ�IRU�.RPPXQDO��RJ
UHJLRQDOGHSDUWHPHQWHW�L�IRUNDQW�I¡U�GHW�IRUHOHJJHV�)LQDQVGHSDUWHPHQWHW�

���� )RUV¡N�PHG�UDPPHILQDQVLHULQJ

'HW�HU�L�IRUELQGHOVH�PHG�IRUV¡NHW�PHG�WLOGHOLQJ�DY�¡UHPHUNHGH�WLOVNXGG�VRP�UDPPHWLOVNXGG�L
HQNHOWH�NRPPXQHU��RYHUI¡UW�PLGOHU�IUD�IDJGHSDUWHPHQWHU�WLO�.RPPXQDO��RJ
UHJLRQDOGHSDUWHPHQWHW��)LQDQVGHSDUWHPHQWHW�RJ�.RPPXQDO��RJ�UHJLRQDOGHSDUWHPHQWHW�YLO
NRPPH�WLOEDNH�WLO�EXGVMHWWPHVVLJH�NRQVHNYHQVHU�DY�IRUV¡NHW�IRU������
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�� 35,6205(*1,1*

'H�IRUHO¡SLJH�GHSDUWHPHQWVYLVH�UDPPHQH�VRP�IDVWVHWWHV�XQGHU�GHQ�I¡UVWH�EXGVMHWWNRQIHUDQVHQ
RP������EXGVMHWWHW�HU�L������SULVQLYn��2PUHJQLQJ�WLO������SULVQLYn�YLO�Sn�YDQOLJ�PnWH�EOL
IRUHWDWW�HWWHU�NRQIHUDQVHQ��5HVXOWDWHW�DY�SULVRPUHJQLQJHQ�EOLU�PHGGHOW�L�GHSDUWHPHQWHQHV
UDPPHEUHY�

�� )25(/�3,*�7,'63/$1

0DUVNRQIHUDQVHQ

)ULVW�IRU�LQQOHYHULQJ�DY�SRVW����L������EXGVMHWWHW�IRUGHOW�Sn�O¡QQ
RJ�NM¡S�DY�YDUHU�RJ�WMHQHVWHU ����MDQXDU
)ULVW�IRU�LQQOHYHULQJ�DY�PDWHULDOH�WLO�NRQVHNYHQVMXVWHULQJHQ ����MDQXDU
)ULVW�IRU�LQQPHOGLQJ�DY�Q\H��VWRUH�VDWVLQJVIRUVODJ ����MDQXDU
5HJMHULQJHQV�I¡UVWH�UDPPHNRQIHUDQVH�RP������EXGVMHWWHW ���������PDUV
8WVHQGLQJ�DY�+RYHGEXGVMHWWVNULY ������PDUV

-XVWHULQJVNRQIHUDQVHQ���JMHQQRPI¡UHV�YHG�EHKRY�

)ULVW�IRU�LQQOHYHULQJ�DY�MXVWHULQJVPDWHULDOH ����DSULO
5HJMHULQJHQV�DQGUH�UDPPHNRQIHUDQVH�PHG�IDVWOHJJHOVH�DY
HQGHOLJH�UDPPHU XOWLPR�PDL
8WVHQGHOVH�DY�7LOOHJJ�WLO�+RYHGEXGVMHWWVNULY ����MXQL

6OXWWSURILOHULQJ�DY�EXGVMHWWHW�±�DXJXVW�VHSWHPEHU

,QQOHYHULQJ�DY�UDPPHIRUGHOLQJVIRUVODJHW ����MXOL
5HJMHULQJHQV�YXUGHULQJ�DY�EXGVMHWWIRUVODJHW�PHG�IRUGHOLQJ
DY�SURILODYVHWQLQJHQ $XJXVW�

6HSWHPEHU

)UHPOHJJHOVH�DY�EXGVMHWWHW

)DJSURSRVLVMRQHQH�L�VWDWVUnG� PHGLR�VHSWHPEHU
*XO�ERN�L�VWDWVUnG� XOWLPR�VHSWHPEHU
%XGVMHWWHW�OHJJHV�IUDP�IRU�6WRUWLQJHW PHGLR�RNWREHU


