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EHQ\WWHW�DY�HQNHOWSHUVRQHU��RUJDQLVDVMRQHU��RIIHQWOLJH�RUJDQHU�RJ�DQGUH�LQWHUHVVHUWH��5DSSRUWHQ�
NDQ�EHVWLOOHV�YHG�KHQYHQGHOVH�WLO�-85.��HOOHU�KHQWHV�Sn�YnU�KMHPPHVLGH�ZZZ�MXUN�QR��

�
)RU�GH�VRP�HU�LQWHUHVVHUW�n�YLWH�PHU�RP�-85.V�DUEHLG��DQEHIDOHU�YL�n�WD�GLUHNWH�NRQWDNW�PHG�
RVV��GD�GHQQH�UDSSRUWHQ�LNNH�HU�WLOVWUHNNHOLJ�WLO�n�JL�HW�XWW¡PPHQGH�ELOGH�DY�YnU�YLUNVRPKHW��

�
5DSSRUWHQ�E\JJHU�L�VWRU�JUDG�Sn�RSSVHWW�IUD�WLGOLJHUH�nUVUDSSRUWHU��'HW�JM¡U�GHW�HQNOHUH�n�
VDPPHQOLJQH�GULIWHQ�IUD�nU�WLO�nU��
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�
,������EOH�-XULGLVN�5nGJLYQLQJ�IRU�.YLQQHU��-85.��VWDUWHW�VRP�HW�JUXQQIRUVNQLQJVSURVMHNW��
HWWHU�LQLWLDWLY�IUD�NYLQQHOLJH�MXULVWHU�RJ�MXVVWXGHQWHU�VRP�DUEHLGHW�L�.YLQQHVDNVJUXSSHQ�YHG�
'HW�-XULGLVNH�IDNXOWHW��*MHQQRP�VLWW�DUEHLG�RSSGDJHW�GH�HQ�XWEUHGW�PDQJHO�Sn�UHWWVNXQQVNDS�
EODQW�NYLQQHU��'HW�YLVWH�VHJ�DW�GHW�VNXOOH�VY UW�P\H�WLO�I¡U�NYLQQHQH�WRN�NRQWDNW�PHG�
UHWWVKMHOSVDSSDUDWHW��(W�DQQHW�SUREOHP�YDU�DW�NYLQQHU�VRP�KDGGH�WLOHJQHW�VHJ�MXULGLVNH�
NXQQVNDSHU�RJVn�KDGGH�YDQVNHOLJKHWHU�PHG�n�EUXNH�GHWWH�L�VLQ�HJHQ�VLWXDVMRQ��,�HWWHUWLG�KDU�
DUEHLGHW�L�-85.�EHNUHIWHW�UHVXOWDWHQH�IUD�XQGHUV¡NHOVHQ��
�
/RYYHUNHW�HU�L�GDJ�IRUPHOW�NM¡QQVQ¡\WUDOW��9HG�SUDNWLVHULQJHQ�YLVHU�GHW�VHJ�LPLGOHUWLG�DW�
NYLQQHU�RIWH�NRPPHU�GnUOLJHUH�XW�DY�NRQIOLNWVLWXDVMRQHU�HQQ�PHQQ��.YLQQHUV�OLYVVLWXDVMRQ�HU�L�
SHULRGHU�VY UW�XOLN�PHQQV��'HUPHG�YLO�IRUPHOW�NM¡QQVQ¡\WUDOH�UHWWVUHJOHU�LNNH�I¡UH�WLO�UHHOO�
OLNHEHKDQGOLQJ��,�WLOOHJJ�KDU�PHQQ�JMHQQRPJnHQGH�PHU�UHWWVNXQQVNDS�HQQ�NYLQQHU��(UIDULQJ�
YLVHU�DW�NYLQQHU�RJVn�KDU�YDQVNHOLJHUH�IRU�n�RULHQWHUH�VHJ�L��RJ�EHQ\WWH�VHJ�DY�GHW�WUDGLVMRQHOOH�
UHWWVDSSDUDWHW��
�
%BHFOT�NFEBSCFJEFSF�J�+63,�LPOTUBOUFSFS�BU�WJ�GSFNEFMFT�FS�FO�WJLUJH�BLU�S�PHTÌ�J�������
0SHBOJTBTKPOFO�IBS�FO�FWOF�UJM�Ì�UJMQBTTF�TFH�EF�SFUUTMJHF�VUGPSESJOHFS�TPN�UJM�FOIWFS�UJE�
GPSFMJHHFS�PH�WJ�IBS�TMFUU�JLLF�FSGBSU�BU�CFIPWFU�GPS�WÌS�WJSLTPNIFU�IBS�BWUBUU��7J�TFS�EFU�EFSGPS�
TPN�HMFEFMJH�BU�+63,�GSFNTUÌS�TPN�FO�TUFSL�PSHBOJTBTKPO�NFE�FO�KFWO�UJMTUS�NOJOH�BW�
LWJOOFMJHF�KVTTUVEFOUFS�TPN��OTLFS�Ì�CSVLF�OPF�BW�TJO�TUVEJFUJE�UJM�Ì�CJTUÌ�+63,T�LMJFOUFS���
�
-85.�EOLU�GUHYHW�PHG�GLVSHQVDVMRQ�IUD�DGYRNDWPRQRSROHW��'LVSHQVDVMRQHQ�HU�JLWW�DY�
-XVWLVGHSDUWHPHQWHW��9L�JLU�JUDWLV�MXULGLVN�ELVWDQG�WLO�DOOH�NYLQQHU�VRP�RSSV¡NHU�RVV��0HG�GH�
ODYH�LQQWHNWVJUHQVHU�ORY�RP�VWDWOLJ�IUL�UHWWVKMHOS�RSHUHUHU�PHG��HU�GHWWH�V UOLJ�YLNWLJ��9nU�
UHWWVKMHOS�JLV�XWHOXNNHQGH�WLO�NYLQQHU��RJ�GHW�VWLOOHV�LQJHQ�¡YULJH�YLONnU��'HWWH�PHGI¡UHU�DW�
-85.�EOLU�NRQWDNWHW�DY�NYLQQHU�IUD�DOOH�VRVLDOH�ODJ���
�
)OHUH�DY�GH�UnGV¡NHQGH�JLU�XWWU\NN�IRU�DW�GH�IRUHWUHNNHU�NYLQQHOLJH�VDNVEHKDQGOHUH��0DQJH�
I¡OHU�DW�GH�RSSQnU�EHGUH�IRUVWnHOVH�IRU�VLQ�VLWXDVMRQ��RJ�RSSJLU�DW�GH�NRPPXQLVHUHU�EHGUH�PHG�
NYLQQHOLJH�UHWWVKMHOSHUH�L�IRUKROG�WLO�PDQQOLJH��/LNHVWLOOLQJVORYHQ�JLU�RVV�KMHPPHO�IRU�VOLN�
GULIW��(Q�DYKDQGOLQJ�IUD������VNUHYHW�DY�WR�WLGOLJHUH�-85.HUH��+LOGXU�1LOVHQ�RJ�7RQH�&KULVWLQ�
*DODDVHQ��YLVWH�DW�EDUH������DY�ODQGHWV�SUDNWLVHUHQGH�DGYRNDWHU�YDU�NYLQQHU��VHOY�RP�GHW�KYHUW�
nU�EOLU�XWHNVDPLQHUW�OLNH�PDQJH�NYLQQHOLJH�VRP�PDQQOLJH�MXULVWHU��,I¡OJH�7LOV\QVUnGHW�IRU�
DGYRNDWHU�RJ�-XVWLVGHSDUWHPHQWHW�YDU�DQGHOHQ�NYLQQHOLJH�DGYRNDWHU�L������¡NW�WLO�������
cUVUDSSRUWHQ�IUD�'HQ�QRUVNH�DGYRNDWIRUHQLQJ�IRU������YLVWH�DW������DY�IRUHQLQJHQV�
PHGOHPPHU�HU�NYLQQHU���QVNHU�PDQ�HQ�NYLQQHOLJ�UHWWVKMHOSHU��HU�WLOEXGHW�PHG�DQGUH�RUG�
IUHPGHOHV�EHJUHQVHW���
�
-85.V�GULIW�ILQDQVLHUHV�KRYHGVDNOLJ�JMHQQRP�EHYLOJQLQJHU�IUD�VWDWHQ�YHG�-XVWLVGHSDUWHPHQWHW��
2VOR�NRPPXQH��DQGUH�NRPPXQHU�RJ�I\ONHVNRPPXQHU�VDPW�8QLYHUVLWHWHW�L�2VOR��
�
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�
-85.V�KRYHGIRUPnO�HU�n�EHNMHPSH�NYLQQHXQGHUWU\NNLQJ�RJ�n�EHGUH�NYLQQHUV�UHWWVVWLOOLQJ���
2UJDQLVDVMRQHQ�¡QVNHU�n�EHQ\WWH�NXQQVNDSHQ�RP�ORYYHUNHW�WLO�n�JL�UnG�RJ�YHLOHGQLQJ�WLO�
NYLQQHU��
�
(UIDULQJHQH�-85.�InU�JMHQQRP�GHQ�SUDNWLVNH�UHWWVKMHOSHQ�NDQDOLVHUHV�WLO�UHWWSROLWLVN�DUEHLG��
'HWWH�KDU�Y UW�RJ�HU�VHOYH�E UHEMHONHQ�L�LGHRORJLHQ�VRP�OLJJHU�EDN�-85.V�HNVLVWHQV��9nU�
NXQQVNDS�RP�NYLQQHUV�IDNWLVNH�UHWWVOLJH�VLWXDVMRQ�YLGHUHIRUPLGOHV�WLO�VDPIXQQHW��RJ�Sn�GHQ�
PnWHQ�InU�UHWWVKMHOSHQ�HQ�EHW\GQLQJ�XWRYHU�GHQ�NRQNUHWH�KMHOSHQ�GHQ�HQNHOWH�NYLQQH�InU��
�

���� � -85.6�9,5.620+(7�(5�75('(/7�
�
������ *UDWLV�UHWWVKMHOS�WLO�NYLQQHU�
9L�\WHU�JUDWLV�UHWWVKMHOS�WLO�NYLQQHU�L�XOLNH�UHWWVOLJH�NRQIOLNWVLWXDVMRQHU��'HW�YLO�VL�DW�YL�SU¡YHU�n�
LYDUHWD�GHQ�UnGV¡NHQGHV�LQWHUHVVHU�XW�IUD�JMHOGHQGH�UHWW��JMHQQRP�VDNVEHKDQGOLQJ�RJ�
SDUWVUHSUHVHQWDVMRQ��
�
������ 5HWWVSROLWLVN�DUEHLG�L�HW�NYLQQHSHUVSHNWLY�
'HW�SULQVLSLHOOH�DUEHLGHW�GULYHV�XW�L�IUD�GH�HUIDULQJHU�YL�JM¡U�JMHQQRP�GHQ�NRQNUHWH�
UHWWVKMHOSHQ��'HW�NYLQQHSROLWLVNH�SHUVSHNWLYHW�VWnU�L�VHQWUXP��'HWWH�YLO�VL�DW�YL�YXUGHUHU�
NYLQQHUV�UHWWVVWLOOLQJ�HWWHU�JMHOGHQGH�UHWW��RJ�NRPPHU�PHG�IRUVODJ�WLO�IRUEHGULQJHU�GHU�GHW�HU�
Q¡GYHQGLJ�IRU�n�RSSQn�UHHOO�OLNHVWLOOLQJ��3n�HQNHOWH�UHWWVRPUnGHU�HU�GHW�RJVn�¡QVNHOLJ�PHG�
UHJOHU�VRP�LYDUHWDU�RJ�UHVSHNWHUHU�NYLQQHUV�VSHVLHOOH�EHKRY���
�
'HW�UHWWVSROLWLVNH�DUEHLGHW�LYDUHWDV�EODQW�DQQHW�JMHQQRP�XWDUEHLGHOVH�DY�K¡ULQJVXWWDOHOVHU�WLO�
Q\H�ORYIRUVODJ��SnYLUNQLQJ�DY�RIIHQWOLJH�LQVWDQVHU��GHOWDNHOVH�L�VDPIXQQVGHEDWWHQ�YHG�IRUHGUDJ��
DYLVLQQOHJJ�PHG�PHU��
�
������ )RUHE\JJHQGH�DUEHLG�
(Q�YLNWLJ�GHO�DY�-85.V�YLUNVRPKHW�HU�IRUHE\JJHQGH�UHWWVKMHOS�RJ�UHWWVLQIRUPDVMRQ��-85.�
DUEHLGHU�XQGHU�PnOVHWQLQJHQ�´KMHOS�WLO�VHOYKMHOS´��9L�OHJJHU�L�VWRU�JUDG�YHNW�Sn�
NXQQVNDSVIRUPLGOLQJ��NRQNUHW�RJ�JHQHUHOW��IRU�n�JM¡UH�NYLQQHU�L�VWDQG�WLO�VHOY�n�O¡VH�VLQH�
MXULGLVNH�SUREOHPHU��
�
'HW�IRUHE\JJHQGH�DUEHLGHW�HU�HQ�VY UW�YLNWLJ�GHO�DY�-85.V�DUEHLG�IRU�n�GHPPH�RSS�IRU�GHQ�
EHYLVVWH�HOOHU�XEHYLVVWH�NYLQQHXQGHUWU\NNLQJHQ�VRP�VNMHU�L�GHW�QRUVNH�VDPIXQQHW��
�

���� � -85.6�25*$1,6$6-21�
�
������ 2UJDQLVDVMRQVVWUXNWXU�
-85.�GULYHV�HWWHU�SULQVLSSHW�RP�IODW�VWUXNWXU��'H�HQNHOWH�RUJDQHU�HU�)HOOHVP¡WHW��6W\UHW��
GDJOLJ�OHGHU��VDNVEHKDQGOLQJVJUXSSHQH��UHWWVSROLWLVN�JUXSSH��53*���VWUXNWXUHQGULQJVJUXSSH�
�6(*��RJ�SXEOLF�UHODWLRQV�JUXSSH��35���-85.�KDU�RJVn�SURVMHNWJUXSSHU�VRP�DUEHLGHU�PHG�
VSHVLILNNH�HPQHU���
�
�
�
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)HOOHVP¡WHW�
)HOOHVP¡WHW��)0��HU�-85.V�¡YHUVWH�RUJDQ�RJ�EHVWnU�DY�DOOH�PHGDUEHLGHUQH��)HOOHVP¡WHW�VNDO�
YXUGHUH�RJ�IDWWH�YHGWDN�DY�¡NRQRPLVN��IDJOLJ��SROLWLVN�RJ�SULQVLSLHOO�YLNWLJKHW�RP�-85.V�
DQOLJJHQGHU��2UJDQHW�KDU�GHOHJDVMRQVDGJDQJ�WLO�DQGUH�L�RUJDQLVDVMRQHQ��'DJOLJ�OHGHU�RJ�DOOH�
VDNVEHKDQGOHUH�KDU�P¡WHSOLNW�Sn�)HOOHVP¡WHW��)HOOHVP¡WHW�DYKROGHV�KYHU�IMHUGH�XNH��
�
6W\UHW�
6W\UHW�EHVWnU�DY�HQ�VDNVEHKDQGOHU�IUD�KYHU�DY�VDNVEHKDQGOLQJVJUXSSHQH��VDPW�HQ�REVHUYDW¡U��
6W\UHW�KDU�P¡WHU�KYHU�XNH��RJ�HU�DQVYDUOLJ�IRU�RSSI¡OJLQJ�DY�EXGVMHWW�RJ�UHJQVNDS��DQVHWWHOVH�
DY�Q\H�PHGDUEHLGHUH�RJ�EHKDQGOLQJ�DY�SHUPLVMRQVV¡NQDGHU��9LGHUH�KDU�VW\UHW�DQVYDU�IRU�n�
IRUGHOH�PLGOHU�WLO�HNVWHUQH�NXUV�RJ�NRQIHUDQVHU��RJ�IRU�n�IRUEHUHGH�VDNHU�WLO�)0�RJ�
LQWHUQVHPLQDU��
�
'DJOLJ�OHGHU�
'DJOLJ�OHGHU�DGPLQLVWUHUHU�GHQ�GDJOLJH�GULIWHQ�DY�-85.��'HWWH�LQQHE UHU�DUEHLG�PHG�GHQ�
XWDGUHWWHGH�YLUNVRPKHWHQ��35��¡NRQRPLIRUYDOWQLQJ�RJ�DGPLQLVWUDVMRQVDUEHLG��'DJOLJ�OHGHU�
DUEHLGHU�IXOO�WLG��RJ�HU�DQVDWW�IRU�HQ�SHULRGH�Sn�WR�nU�PHG�PXOLJKHW�WLO�IRUOHQJHOVH��
�
6DNVEHKDQGOLQJVJUXSSHQH�
6DNVEHKDQGOLQJHQ�VNMHU�L�JUXSSHU�VRP�EHVWnU�DY���HOOHU���PHGDUEHLGHUH��,������KDGGH�-85.�
WUH�JUXSSHU��+HU�EOLU�VDNHQH�GLVNXWHUW�RJ�VYDUEUHYHQH�WLO�NOLHQW�JRGNMHQW��3n�GHWWH�P¡WHW�GHOWDU�
RJVn�HQ�VRP�KDU�DUEHLGHW�VRP�VDNVEHKDQGOHU�L�HW�nU��QHGWUDSSHU��*UXSSHQ�HU�NROOHNWLYW�
DQVYDUOLJ�IRU�GHQ�HQNHOWH�VDN��PHQ�GHW�HU�DOOWLG�pQ�VDNVEHKDQGOHU�VRP�HU�NRQWDNWSHUVRQ�RJ�
KRYHGDQVYDUOLJ�RYHUIRU�GHQ�UnGV¡NHQGH��-85.�EHQ\WWHU�IDJOLJ�HNVSHUWLVH�Sn�8QLYHUVLWHWHW�L�
2VOR��L�GH�XOLNH�GHSDUWHPHQWHQH�RJ�Sn�DQGUH�RIIHQWOLJH�NRQWRUHU�GHUVRP�GHW�HU�Q¡GYHQGLJ�IRU�
VDNVEHKDQGOLQJHQ��(QNHOWH�SULYDWH�DGYRNDWHU�HU�RJVn�EHKMHOSHOLJH�PHG�IDJOLJ�YHLOHGQLQJ��
�
'HQ�NROOHNWLYH�DUEHLGVIRUPHQ�HU�YDOJW�EnGH�XW�IUD�HW�UHWWVVLNNHUKHWVKHQV\Q��RJ�DY�KHQV\Q�WLO�
GHQ�HQNHOWH�VDNVEHKDQGOHU��9L�LQQVHU�GH�IDJOLJH�EHJUHQVQLQJHU�VRP�NDQ�OLJJH�L�DW�DOOH�
PHGDUEHLGHUQH�HU�VWXGHQWHU��PHQ�YL�PHQHU�GHWWH�EOLU�NRPSHQVHUW�JMHQQRP�HQ�VOLN�DUEHLGVIRUP��
�
'H�WUH�VDNVEHKDQGOHUJUXSSHQH�HU�VSHVLDOLVHUW�Sn�KYHU�VLQH�IHOW�VRP�I¡OJHU��
�

x� *MHOGV���IHQJVHOV���YROGV��RJ�PLVKDQGOLQJVVDNHU��
x� $UEHLGV���WU\JGH���RJ�VRVLDOVDNHU��
x� %ROLJ���RGHOVVDNHU���XWOHQGLQJVUHWW�RJ�LQWHUQDVMRQDO�SULYDWUHWW��

�
$OOH�JUXSSHQH�EHKDQGOHU�SHQJHNUDY��DUYH���EDUQH��RJ�IDPLOLHUHWWVOLJH�VS¡UVPnO��
�
5HWWVSROLWLVN�JUXSSH��53*��
5HWWVSROLWLVN�JUXSSH�NRRUGLQHUHU�RJ�VDPRUGQHU�GHW�UHWWVSROLWLVNH�DUEHLGHW�L�-85.��53*�EHVWnU�
DY�PLQVW�HQ�VDNVEHKDQGOHU�IUD�KYHU�VDNVEHKDQGOLQJVJUXSSH��53*�HU�DQVYDUOLJ�IRU�n�JRGNMHQQH�
DOOH�K¡ULQJHU��EURVM\UHU�RJ�DUWLNOHU�VRP�SXEOLVHUHV��
�
6WUXNWXUHQGULQJVJUXSSH��6(*��
6WUXNWXUHQGULQJVJUXSSHQV�PDQGDW�HU�n�JMHQQRPJn�RJ�XWDUEHLGH�IRUVODJ�WLO�HQGULQJHU�L�-85.V�
RUJDQLVDVMRQVVWUXNWXU�Sn�RPUnGHU�KYRU�GHWWH�DQVHV�Q¡GYHQGLJ��9LGHUH�KDU�JUXSSHQ�DQVYDU�IRU�
-85.�VLWW�ELEOLRWHN��
�
�
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35�JUXSSHQ�
35�JUXSSHQ�KDU�DQVYDU�IRU�-85.V�SURILO�XWDG��'HWWH�RPIDWWHU�LQIRUPDVMRQVWLOWDN�UHWWHW�PRW�
NOLHQWHU��RSSGDWHULQJ�DY�KMHPPHVLGHU�RJ�XWJLYHOVH�DY�-XUNHEXOOHWLQH��*UXSSHQ�HU�YLGHUH�
DQVYDUOLJ�IRU�XWIRUPLQJ�DY�DOW�JHQHUHOW�LQIRUPDVMRQVPDWHULHOO��
�
������ 6DNVPRWWDN�
-85.�WDU�LPRW�KHQYHQGHOVHU�SHU�EUHY��WHOHIRQ�HOOHU�YHG�SHUVRQOLJ�IUHPP¡WH��9L�WDU�LNNH�LPRW�
VDNHU�SHU�H�SRVW��
�
7LOKROGVVWHG�RJ�WHOHIRQYDNW�
-85.�KDU�NRQWRU�L�$UELQVJDWH����
�
,������KDGGH�-85.�WHOHIRQYDNW�Sn�WHOHIRQQXPPHU�������������WLO�I¡OJHQGH�WLGHU��
0DQGDJ�RJ�RQVGDJ�IUD�NO�������
7LUVGDJ�NO�������
�
0RWWDN�DY�UnGV¡NHQGH�
-85.�KDU�NRQWRUWLG�IRU�SHUVRQOLJ�IUHPP¡WH�WLO�I¡OJHQGH�WLGHU��
7LUVGDJ�NO�������RJ�NO�������
��
,�WLOOHJJ�KDGGH�-85.�L������PRWWDN�Sn�%OLQGHUQ�DQQHQKYHU�IUHGDJ�I¡UVWH�KDOYnU�RJ�DQQHQKYHU�
RQVGDJ�DQGUH�KDOYnU��9LGHUH�KDGGH�-85.�PRWWDN�L�%UHGWYHLW�IHQJVHO��IRUYDULQJV��RJ�
VLNULQJVDQVWDOW��%UHGWYHLW��DQQHQKYHU�RQVGDJ��VDPW�L�6DUSVERUJ��6NLHQ�RJ�6DQGHIMRUG�IHQJVHO�
HQ�JDQJ�L�VHPHVWHUHW�
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�
������ -XVWLVGHSDUWHPHQWHW��
-XVWLVGHSDUWHPHQWHW�WLOGHOWH�L�RUGLQ UH�EHYLOJQLQJHU�IRU������NU������������0LGOHQH�VNDO�L�
KRYHGVDN�EUXNHV�WLO�NRQNUHW�MXULGLVN�UnGJLYQLQJ��
�
������ 2VOR�NRPPXQH�
,������ILNN�-85.�NU���������L�RUGLQ U�VW¡WWH�IUD�2VOR�NRPPXQH��
�
������ $QGUH�I\ONHU�RJ�NRPPXQHU�
9L�V¡NHU�DOOH�ODQGHWV�I\ONHVNRPPXQHU�RJ�NRPPXQHU�RP�VW¡WWH�WLO�n�GHNNH�YnUH�XWJLIWHU�L�
IRUELQGHOVH�PHG�KHQYHQGHOVHU�IUD�NYLQQHU�L�GHUHV�NRPPXQHU���
�
,������XWJMRUGH�GLVVH�EHYLOJQLQJHQH�WRWDOW�NU����������
�
7LOVNXGG�IUD�NRPPXQHU�RJ�
I\ONHVNRPPXQHU�

%HO¡S�L�NU�

% UXP�I\ONHVNRPPXQH� ����

5RJDODQG�I\ONHVNRPPXQH� �����

+HGHPDUN�I\ONHVNRPPXQH� �����

1RUGODQG�I\ONHVNRPPXQH� �����

6XUQDGDO�NRPPXQH� ���

9HVW�$JGHU�I\ONHVNRPPXQH� ����

.ULVWLDQVXQG�NRPPXQH� ����

0HOKXV�NRPPXQH� ����

9HIVQ�NRPPXQH� ������������������

3RUVJUXQQ�NRPPXQH� ������������������

�\JDUGHQ�NRPPXQH� ����

6DQG¡\�NRPPXQH� ����

)UHL�NRPPXQH� ����

*MHVGDO�NRPPXQH� ����

7RWDOW�� ������

�
�
������ 8QLYHUVLWHWHW�L�2VOR��8L2��
8QLYHUVLWHWHW�L�2VOR�KDU�RJVn�L�nU�EHWDOW�IRU�YnUH�ORNDOHU��VWU¡P��WHOHIRQ�RJ�SRVWJDQJ��'HWWH�HU�
DY�DYJM¡UHQGH�EHW\GQLQJ�IRU�YnU�HNVLVWHQV��
�
������ )UHGULNNH�7¡QGHU�2OVHQ�RJ�0DUWKD�:HEHUJV�OHJDW�
%DNJUXQQHQ�IRU�OHJDWHW�HU�HW�WHVWDPHQW�HWWHU�)UHGULNNH�7¡QGHU�2OVHQ��+XQ�EHVWHPWH�DW�
DYNDVWQLQJHQ�DY�HQ�DY�KHQQHV�HLHQGRPPHU�VNXOOH�WLOIDOOH�XWJLYHUHQ�DY�EODGHW�©1RUJHV�
.YLQGHUª��PHG�SnOHJJ�RP�DW�EODGHW�IRUWVDWW�VNXOOH�XWJLV�HWWHU�I¡OJHQGH�IRUPnO��
�

x� 6W¡UUH�PDNW�RJ�LQQIO\WHOVHU�WLO�NYLQQHU�
x� .DPS�PRW�GHQ�RYHUKnQGWDJHQGH�PDWHULDOLVPH�RJ�VHQNHGH�PRUDO�
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x� $UEHLGH�IRU�HW�UHQHUH�RJ�EHGUH�VDPIXQQ�RJ�HQ�VNMHUSHW�UHWWVRSSIDWQLQJ�L�
VHGHOLJKHWVVDNHU�

x� 2SSGUDJHOVH�DY�HQ�PnOEHYLVVW�XQJGRP��
�
8WJLYHU�DY�©1RUJHV�.YLQGHUª�YDU�0DUWKD�:HEHUJ��RJ�YHG�KHQQHV�G¡G�L������JLNN�
DYNDVWQLQJHQ�RJ�IRUODJVUHWWLJKHWHQH�L�DUY�WLO�KHQQHV�G¡WUH��'HW�EOH�HWWHU�KYHUW�RSSUHWWHW�HW�OHJDW�
L�VDPDUEHLG�PHG�1RUVNH�.YLQQHUV�1DVMRQDOUnG��PHQ�HWWHU�QRHQ�nU�PnWWH�EODGHW�RJ�VHQHUH�
1RUVNH�.YLQQHUV�1DVMRQDOUnG�RSSK¡UH��
�
'H�JMHQY UHQGH�L�OHJDWVW\UHW�YDU�HQLJH�RP�DW�GHW�PnWWH�WUHIIHV�HQ�RUGQLQJ�PHG�KHQV\Q�WLO�HQ�
EHVW�PXOLJ�RSSI¡OJLQJ�DY�OHJDWHWV�IRUPnO��(WWHU�HQ�VRQGHULQJ�IDQW�VW\UHW�XW�DW�-85.V�DUEHLG�
WLOIUHGVVWLOWH�LQWHQVMRQHQH�RJ�IRUPnOHW�EDN�OHJDWHW��'HQ�nUOLJH�DYNDVWQLQJHQ�DY�OHJDWHW�WLOIDOOHU�
Qn�-85.��RJ�OHJDWHW�KDU�IRUWVDWW�GHW�VDPPH�QDYQ���
�
,�OHJDWHWV�IDJNRPLWp�VLWWHU�WLO�HQKYHU�WLG�'HNDQXV�YHG�'HW�MXULGLVNH�IDNXOWHW��OHGHU�DY�1RUJHV�
.YLQQH��RJ�)DPLOLHIRUEXQG�RJ�GDJOLJ�OHGHU�L�-85.��'HW�IMHUGH�PHGOHPPHW�VNDO�YHOJHV�EODQW�
NYLQQHOLJH�GRPPHUH�L�%RUJDUWLQJV�ODJPDQQVUHWW��
'HW�EOH�LNNH�XWEHWDOW�PLGOHU�IUD�OHJDWHW�L�������
�
������ $QQHQ�¡NRQRPLVN�VW¡WWH�
�
)LQDQVLHULQJVNLOGHU�

EHO¡S

6WXGHQWVDPVNLSQDGHQ� ������

%FO�/PSTLF�"EWPLBUGPSFOJOH� �����

/PSHFT�+VSJTUGPSCVOE� �����

%HYLOJQLQJHU�WRWDOW�� �������

�
�
������ 3UREOHPHU�PHG�ILQDQVLHULQJHQ�
-85.�KDU�KHOW�IUD�VWDUWHQ�L������KDWW�SUREOHPHU�PHG�ILQDQVLHULQJHQ�DY�GULIWHQ��9L�EUXNHU�
XQ¡GLJ�P\H�WLG�RJ�UHVVXUVHU�Sn�n�VNDIIH�EHYLOJQLQJHU��$YKHQJLJKHWHQ�DY�SROLWLVN�YHOYLOOLJKHW�
WLO�n�VW¡WWH�RVV��RJ�VWRU�XVLNNHUKHW�RP�EHO¡SHWV�VW¡UUHOVH�JM¡U�HQ�ODQJWLGVSODQOHJJLQJ�RJ�GHUPHG�
HQ�HIIHNWLY�SODQOHJJLQJ�DY�¡NRQRPLHQ�YDQVNHOLJ��0LGOHQH�YnUH�HU�L�KRYHGVDN�IRUEHKROGW�
VDNVEHKDQGOLQJ��'HUIRU�Pn�YL�V¡NH�RP�HNVWHUQ�VW¡WWH�WLO�SURVMHNWHU��GHOWDNHOVH�Sn�VHPLQDUHU��
VWXGLHWXU�RJ�DQQHW��
�
�

�����'5,)7�
�
-85.�KDU�L������KDWW�IXOO�GULIW�IUD�XNH���WLO�RJ�PHG�XNH�����-85.�YDU�VWHQJW�L�SnVNHXNHQ��
��
-85.�¡QVNHU�n�IRUHWD�PHU�RSSV¡NHQGH�YLUNVRPKHW�IRU�n�Qn�GH�NYLQQHQH�VRP�KDU�PLQVW�
UHVVXUVHU��9L�¡QVNHU�YLGHUH�n�DUEHLGH�PHU�UHWWVSROLWLVN�RJ�Y UH�HQ�DNWLY�GHOWDNHU�L�
VDPIXQQVGHEDWWHQ��-85.V�RYHURUGQHGH�PnOVHWWLQJ�HU�n�IRUV¡NH�Vn�ODQJW�UnG�HU�n�DYKMHOSH�PHVW�
PXOLJ�DY�GHW�XGHNNHGH�UHWWVKMHOSVEHKRYHW�L�VDPIXQQHW��8WIRUGULQJHQ�EOLU�n�GLVSRQHUH�
UHVVXUVHQH�Sn�HQ�PHVW�PXOLJ�KHQVLNWVPHVVLJ�PnWH��
�
0HGDUEHLGHUQH�InU�NXQ�EHWDOW�IRU����WLPHUV�XNH��PHQV�GHQ�IDNWLVNH�DUEHLGVWLGHQ�HU�RPWUHQW�GHW�
GREEHOWH��6H�IRU�¡YULJ�HJHW�SXQNW�RP�JUDWLVDUEHLGHW��
�
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'H�IOHVWH�DY�PHGDUEHLGHUQH�Pn�WD�RSS�VWXGLHOnQ�YHG�VLGHQ�DY�DUEHLGHW�L�-85.��RJ�VWXGLHQH�EOLU�
VRP�UHJHO�IRUVLQNHW�PHG�PLQVW�HWW�VHPHVWHU��0HGDUEHLGHUQHV�LGHDOLVPH�HU�GHUIRU�HQ�
IRUXWVHWQLQJ�IRU�-85.V�HNVLVWHQV����
�
0HG�GHQ�RUJDQLVDVMRQHQ�RJ�GHW�DQWDOO�PHGDUEHLGHUH�YL�KDU�L�GDJ��HU�JUHQVHQ�QnGG�IRU�KYD�YL�
NDQ�NODUH�DY�¡NQLQJ�L�DQWDOO�VDNHU��$YKHQJLJ�DY�DQGHOHQ�PXQWOLJH�EHVYDUHOVHU�RJ�PHQJGHQ�DY�
DUEHLGVNUHYHQGH�VDNHU��NDQ�-85.�L�GDJ�\WH�MXULGLVN�ELVWDQG�WLO�FD�������NOLHQWHU�L�nUHW���
�
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���� � c5(76�5(*16.$3�
�
������ ,QQWHNWHU�XWJLIWHU�
�
����� %XGVMHWW������ 5HJQVNDS������
8WJLIWHU� � � �
/¡QQ���IHULHSHQJHU� � ������������
$UEHLGVJLYHUDYJLIW� � �������������
6XP�O¡QQVNRVWQDGHU� ����������������� ������������
� � � �
� � � �
.RQWRUUHNYLVLWD� ������������������ ��������������
7U\NNLQJ��SRUWR��NRSL� ������������������ �������������
%¡NHU��DEE��JDYHU� ������������������ ��������������
.RORQLDO� � ������������������ ��������������
6NROHULQJ� � ������������������ ��������������
5HLVHNRVWQDGHU� ������������������ ��������������
'LYHUVH��LQNO��GDWD� ������������������ �������������
)RUVLNULQJ� � ������������������ ��������������
,QWHUQDVMRQDO�JUXSSH� ������������������ �����������������
6WXGLHWXU� � ������������������ ��������������
3URVMHNWHU�� ������������������ �����������������
$V\OSURVMHNWHW�� ������������������ ��������������
6XP��GULIWVNRVWQDGHU� ������������������ �������������
727$/680�.2671$'(5� ����������������� ������������
� � � ����
,QQWHNWHU� � � �
2YHUI¡UW�IUD������ � �������������
���NRQWR� � � �
7RWDO�,%������ ���������������������� �������������
� � ���� �
%HYLOJQLQJHU� � �
-XVWLVGHSDUWHPHQWHW� ����������������� ������������
2VOR�NRPPXQH� ������������������ �������������
�YULJH�NRPPXQHU��I\ONHU� ������������������ ��������������
6L2� � ������������������ ��������������
6XP�EHYLOJQLQJHU� ����������������� ������������
� � � �
$QGUH�LQQWHNWHU� � �
$V\OSURVMHNWHW� � �����������������
'LYHUVH� � � ��������������
/HJDW� � ������������������ �����������������
%URVM\UHU�RJ�NRQWUDNWHU� � �
3URVMHNWHU�VNROHULQJ� � ��������������
6XP�DQGUH�LQQWHNWHU� ������������������ ��������������
680�,117(.7(5� ����������������� ������������
6XP�SHULRGH� ����������������� ������������
,11*c(1'(�%$/$16(� �
1\�VDOGR� � ���������������������� �
� � � �
cUVUHVXOWDW� ������������������ �������������
�

�
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�
-85.�KDU�L������KDWW�HQNHOWH�SURVMHNWHU�VRP�LNNH�KDU�JnWW�YLD�YnU�NRQWR�KRV�6HQWHU�IRU�6WDWOLJ�
�NRQRPLVW\ULQJ��UHJLRQ�7URQGKHLP��%HJUXQQHOVHQ�IRU�GHWWH�HU�DW�ELGUDJV\WHU�KDU�NUHYG�HQ�
HJHQ�NRQWR�IRU�GLVVH�SURVMHNWHQH���
�
������ /LWDXHQSURVMHNWHW��RSSVWDUW�DY�VWXGHQWGUHYHW�UHWWVKMHOSVWLOWDN�L�9LOQLXV�ILQDQVLHUW�
DY�)2.86��'Q%�125�NRQWRQXPPHU���������������
�
,QQ�Sn�NRQWR� NU�
,QQJnHQGH�EDODQVH������ �������
2YHUI¡ULQJ�IUD�)2.86��� ��������
2YHUI¡UVHO�)2.86��� �������
5HQWHU� ������
6XP� ����������
8W�DY�NRQWR� �
2YHUI¡UVHO�:,,&��� �������
5HIXVMRQ�WLO�-85.�IRU�XWOHJJ� �������������������
2YHUI¡UVHO�:,,&��� ��������
5HIXVMRQ�SURVMHNWUHLVH� �����
7UDQVDNVMRQVNRVWQDGHU� ���
%DQNJHE\UHU� �������
6XP�� ��������
,QQJnHQGH�EDODQVH������ �������
�
������/DWYLDSURVMHNWHW��VDPDUEHLG�PHG�5HVRXUFH�&HQWUH�IRU�:RPHQ���0DUWD�VHQWHUHW��
'Q%�125�NRQWRQXPPHU����������������
�
,QQ�Sn�NRQWR� NU
,QQJnHQGH�EDODQVH������ �������
2YHUI¡UVHO�)2.86�� �������
2YHUI¡UVHO�)2.86��� �������
2YHUI¡UVHO�IUD�)2.� ������
5HQWHU� ������
6XP� �������������
8W�DY�NRQWR�
2YHUI¡ULQJ�WLO�5HVRXUFH�&HQWUH�IRU�
:RPHQ����

�������

2YHUI¡ULQJ�WLO�5HVRXUFH�&HQWUH�IRU�
:RPHQ����

������

2YHUI¡ULQJ�WLO�5HVRXUFH�&HQWUH�IRU�
:RPHQ����

�������

3URVMHNWUHLVH� �����
5HIXVMRQ�XWOHJJ�-85.� ���������
7UDQVDNVMRQVNRVWQDG� ��
%DQNJHE\UHU�� ������
6XP� �������
,QQJnHQGH�EDODQVH������ ��������

�
�
�
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������ 6DPDUEHLG�PHG�,&&3*�*XDWHPDOD��ILQDQVLHUW�DY�125$'�RJ�)2.86�
'Q%�125�NRQWRQXPPHU���������������
�
,QQ�Sn�NRQWR� NU
,QQJnHQGH�EDODQVH������ ��

�����������
2YHUI¡ULQJ�IUD�)2.86�����XWEHWDOLQJ� �������
2YHUI¡ULQJ�IUD�)2.86�����XWEHWDOLQJ�� �������
6XP� �����������
8W�DY�NRQWR�
2YHUI¡ULQJ�WLO�,&&3*��*XDWHPDOD�� �������
2YHUI¡ULQJ�WLO�,&&3*��*XDWHPDOD� �������
2YHUI¡ULQJ�WLO�,&&3*��*XDWHPDOD� ������
'HNQLQJ�DY�DGPLQLVWUDVMRQ��-85.� ���������
(YDOXHULQJVNRVWQDGHU� ������
5HQWHU�WLO�)RNXV�� ���������������
*HE\U�� ���������������
7UDQVDNVMRQVNRVWQDG� �����������������
6XP�XW�DY�NRQWR� �����������
,QQJnHQGH�EDODQVH������� �������
�
�
������ 6DPDUEHLG�PHG.:,(&2��7DQ]DQLD��ILQDQVLHUW�DY�125$'�RJ�)2.86�
'Q%�125�NRQWRQXPPHU����������������
�
,QQ�Sn�NRQWR�
,QQJnHQGH�EDODQVH������ ��������
2YHUI¡ULQJ�IUD�)2.86�����XWEHWDOLQJ� �������
'HNQLQJ�DY�HJHQDQGHO��-85.� ������
2YHUI¡ULQJ�IUD�)2.86�����XWEHWDOLQJ�� �������
2YHUI¡ULQJ�IUD�)2.86��IRUVNXGG��
HYDOXHULQJ�

������

'HNQLQJ�DY�HJHQDQGHO��-85.� ������
5HQWHU�� ������
6XP� �����������
8W�DY�NRQWR�
7LOEDNHEHWDOLQJ�DY�XWOHJJ�IRU�
SURVMHNWUHLVH������

����

2YHUI¡ULQJ�DY�UHQWHU�WLO�)2.86� �����
'HNNLQJ�DY�SURVMHNWUHLVH�� ������
2YHUI¡ULQJ�WLO�.:,(&2��7DQ]DQLD� �������
2YHUI¡ULQJ�WLO�-85.��$GPLQLVWUDVMRQ�� ������
(YDOXHULQJVNRVWQDGHU�� �������
%HWDOLQJ�WLO�5HLWDQ�VHUYLFHKDQGHO�IRU�
ODSWRS�P�P��

����������������

���RYHUI¡ULQJ�WLO�.:,(&2��7DQ]DQLD�� ���������������
7LOEDNHEHWDOLQJ�DY�HJHQDQGHO������IUD�
.:,(&2�WLO�-85.��

�����������������

� �
*HE\U�RJ�WUDQVDNVMRQVNRVWQDGHU� �����������������
6XP�XW�DY�NRQWR� ����������
,QQJnHQGH�EDODQVH������ ���������
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����� 5HHOO��

DUEHLGVWLG�
/¡QQHW��
DUEHLGVWLG�

8O¡QQHW�DUEHLG� 8O¡QQHW�DUEHLG�L�
SURVHQW�

����� ��������WLPHU� �����WLPHU �����WLPHU������������������
� � �

�
7DEHOOHQH�YLVHU�DUEHLG�VRP�HU�XWI¡UW�DY�PHGDUEHLGHUQH�L�������'DJOLJ�OHGHUV�YHGHUODJVIULH�
DUEHLG�HU�LNNH�UHJQHW�PHG���
�
7DOOHQH�YLVHU�DW�GHW�XO¡QQHGH�DUEHLGHW�VRP�PHGDUEHLGHUQH�XWI¡UHU�HU�KHOW�DYJM¡UHQGH�IRU�DW�
-85.�NDQ�WD�LPRW�Vn�PDQJH�NOLHQWHU�VRP�YL�JM¡U���
�
*�TPNNFSNÌOFEFOF�VLF�������IBS�OPFO�BW�NFEBSCFJEFSOF�W�SU�M�OOFU�J�GVMM�TUJMMJOH�NFOT�
BOESF�IBS�W�SU�GSJTUJMU���
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�
6DNVPDWHULDOHW�VRP�OLJJHU�WLO�JUXQQ�IRU�UDSSRUWHQ�HU�GH�SHUVRQOLJH�KHQYHQGHOVHU�YL�KDU�PRWWDWW�
SHU�WHOHIRQ��Sn�NOLHQWPRWWDN�L�2VOR�RJ�YHG�EUHY�IUD�NYLQQHU�ERVDWW�RYHU�KHOH�ODQGHW��,�
VWDWLVWLNNHQ�LQQJnU�LNNH�KHQYHQGHOVHU�IUD�IRU�HNVHPSHO�VNROHU��NYLQQHJUXSSHU�RJ�
RUJDQLVDVMRQHU�VRP�¡QVNHU�JHQHUHOOH�RSSO\VQLQJHU�RP�NYLQQHUV�UHWWVOLJH�VWLOOLQJ��
�
�

���� 5:1&�)&/7&/%&-4&3�
�
7\SH�KHQYHQGHOVH� ����������������������������$QWDOO���������������������������3URVHQW

7HOHIRQ�EUHY� ����� ��������������������
9LD�IHQJVHO� ������ ���������������������
3HUVRQOLJ�IUHPP¡WH� ����� ����������������������
7RWDOW�� � � ����� ����������������������
� �

�
� �
�
,�GH�I¡OJHQGH�VWDWLVWLNNHQH�NDQ�DQWDOO�VDNHU�DYYLNH�IUD�GHW�UHJLVWUHUWH�DQWDOOHW��*UXQQHQ�WLO�GHWWH�
HU�DW�GHW�L�HQNHOWH�VDNHU�LNNH�HU�I\OW�XW�VWDWLVWLNN��(QNHOWH�NOLHQWVDPWDOHU�NDQ�IRUO¡SH�VOLN�DW�GHW�
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0XQWOLJH�VYDU�VNDO�RJVn�JRGNMHQQHV�DY�JUXSSD�I¡U�GH�JLV�WLO�NOLHQW�
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������nU�SHNHU�VHJ�V UOLJ�XW��)RUGHOLQJHQ�Sn�DOGHU�HU�OLN�WLGOLJHUH�nU��
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RUGQLQJHQ��VDPWLGLJ�VRP�GH�LNNH�KDU�¡NRQRPLVN�PXOLJKHW�WLO�n�HQJDVMHUH�DGYRNDW��-85.�NDQ�
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YLD�PDQQHQV�LQQWHNW��+HU�Pn�LPLGOHUWLG�SnSHNHV�DW�GHQ�HQNHOWH�NXQ�RSSJLU�HQ�
IRUV¡UJHOVHVNLOGH��VOLN�DW�IRU�HNVHPSHO�PDQQHQV�LQQWHNW�L�PDQJH�WLOIHOOHU�YLO�ELGUD�WLO�
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DW�-85.�HU�HW�HWDEOHUW�UHWWVKMHOSVWLOEXG�L�IRONV�EHYLVVWKHW��*HQHUHOW�NDQ�GHW�VLHV�DW�NYLQQHQV�
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NRQWDNWHU�HQ�UHWWVKMHOSHU��+HU�HU�-85.�HW�XQLNW�WLOEXG��'HWWH�HU�HW�DUJXPHQW�IRU�DW�-85.�LNNH�
IRUHWDU�HQ�EHKRYVSU¡YLQJ�XW�LIUD�NOLHQWHQHV�LQQWHNWHU��*UDWLV�ELVWDQG�HU�RJVn�DY�VWRU�EHW\GQLQJ�
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UHWWVKMHOS��JLU�YL�DOOWLG�JHQHUHOO�UHWWVLQIRUPDVMRQ��+DU�NYLQQHQ�EHKRY�IRU�UHSUHVHQWDVMRQ�L�
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WLGOLJHUH�n�KHQYLVH�WLO�GH�DNWXHOOH�RIIHQWOLJH�LQVWDQVHU��'LVVH�NRQWRUHU�KDU�RSSO\VQLQJV��RJ�
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HHFU�GPST�L�QÌ�GSJWJMMJH�M�TOJOH�	VUFOSFUUTMJH�HKFMETPSEOJOH
�PWFSGPS�LSFEJUPSFOF�PH�NFE�Ì�
GSFNTFUUF�T�LOBE�PN�HKFMETGPSIBOEMJOH�HKFOOPN�OBNTNBOOFO�EFS�FO�GSJWJMMJH�VUFOSFUUTMJH�
HKFMETPSEOJOH�JLLF�PQQOÌT��
�

���� $5%(,'65(77�
�
3UREOHPVWLOOLQJ� $QWDOO 3URVHQW�
$QVHWWHOVH��EO�D�IRUELJnHOVHU�� �� �������
2SSVLJHOVH�HYW�HQGULQJVRSSVLJHOVH� �� ��������
2SSVLJHOVH�JUXQQHW�
JUDYLGLWHW�I¡GVHO�� �� �������
$YVNMHGLJHOVH� � �������
/¡QQVVS¡UVPnO� �� ��������
$QQHW� ��� ��������
7RWDOW� ��� ��������
�
� � � � � � �
6S¡UVPnO�NQ\WWHW�WLO�DQVHWWHOVH��RSSVLJHOVH�RJ�O¡QQ�GRPLQHUHU�LQQHQIRU�DUEHLGVUHWWHQV�RPUnGH��
0DQJH�VDNHU�GUHLHU�VHJ�RP�SUREOHPHU�NQ\WWHW�WLO�JUDYLGLWHW�RJ�I¡GVHOVSHUPLVMRQ��
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VLNNHUW�DW�GHW�HU�VWRUH�P¡UNHWDOO�KHU��GD�PLVKDQGOLQJ�HUIDULQJVPHVVLJ�HU�HW�HPQH�VRP�HU�
YDQVNHOLJ�n�VQDNNH�RP��
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WLO�DW�GH�¡QVNHU�n�Jn�WLO�HW�VOLNW�VNULWW�NRPPHU�VRP�UHJHO�LNNH�IUHP��'HW�HU�GHUIRU�VY UW�YLNWLJ�DW�
VDNVEHKDQGOHUQH�HU�RSSPHUNVRPPH�Sn�VLJQDOHU�VRP�W\GHU�Sn�DW�NYLQQHU�KDU�EOLWW�HOOHU�EOLU�
PLVKDQGOHW��,�VOLNH�VDNHU�YLO�NYLQQHQ�RIWH�KD�EHKRY�IRU�PHU�LQIRUPDVMRQ�RP�DQPHOGHOVH��
NULVHVHQWUH��HUVWDWQLQJ�IUD�JMHUQLQJVPDQQHQ��VWDWOLJ�HUVWDWQLQJ�WLO�YROGVRIUH�RJ�OLNQHQGH��
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VWLOOHU�LNNH�VS¡UVPnOHQH�GLUHNWH�WLO�GHQ�UnGV¡NHQGH��'HW�PHGI¡UHU�DW�LNNH�DOOH�VS¡UVPnOHQH�Sn�
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�
,�GH�IOHVWH�WLOIHOOH�HU�GHW�GHQ�VDPPH�PLVKDQGOHUHQ�VRP�KDU�IRUJUHSHW�VHJ�Sn�NYLQQHQ�EnGH�L�RJ�
XWHQIRU�KMHPPHW��
�
9DULJKHW�
�
9DULJKHW� $QWDOO� 3URVHQW

2SSWLO���nU�UHJHOPHVVLJ� �� ������

2YHU���nU� ��� ������

(QJDQJVWLOIHOOH� �� �����

,NNH�RSSJLWW� �� ������

7RWDOW� ��� �����������

0LVKDQGOHUV�IRUKROG�WLO�NYLQQHQ� $QWDOO� 3URVHQW

(NWHPDQQ� ����� ������

6DPERHU� ��� ������

(NV�VDPERHU�HOOHU�HNV�HNWHIHOOH� ��� �����

)DU� �� ������

)DPLOLHPHGOHP�IRU¡YULJ� �� �����

8NMHQW� �� ���

$QGUH� �� �����

,NNH�RSSJLWW� �� ������

7RWDOW� ��� ������
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�
7DEHOOHQ�YLVHU�DW�GH�IOHVWH�RYHUJUHSHQH�HU�DY�HQ�YLVV�YDULJKHW��RJ�LNNH�HQJDQJVWLOIHOOHU��'HWWH�
EHW\U�DW�GHW�HQNHOWH�RYHUJUHS�HU�HQ�GHO�DY�HW�VW¡UUH�PLVKDQGOLQJVP¡QVWHU��
�
$QPHOGHOVH�
�
$QPHOGHOVH� $QWDOO� 3URVHQW
,NNH�DQPHOGW� ��� ������

$QPHOGW��GRPIHOOHOVH� �� ������

$QPHOGW��VDNHQ�KHQODJW� �� �����

$QPHOGW��VDNHQ�WUXNNHW� �� �����

,NNH�RSSJLWW� �� ���

7RWDOW� ��� ������

�
�
7DOOHQH�YLVHU�DW������DY�NYLQQHQH�DQPHOGHU�IRUKROGHW��'HWWH�NDQ�KD�VDPPHQKHQJ�PHG�DW�
RYHUJULSHUHQ�L�FD������DY�WLOIHOOHQH�HU�NYLQQHQV�HNWHIHOOH�SDUWQHU�HOOHU�HW�DQQHW�Q UW�
IDPLOLHPHGOHP��,QJHQ�DY�RYHUJULSHUQH�L�YnU�VWDWLVWLNN�IRU������HU�RSSJLWW�DY�NYLQQHQ�VRP�
XNMHQW���
�
.RQWDNW�PHG�DQGUH�LQVWDQVHU�
�
.RQWDNW�PHG�DQGUH�LQVWDQVHU� $QWDOO� 3URVHQW
/HJH� �� ������

3ROLWL� �� ������

6W¡WWHVHQWHU�PRW�LQFHVW� �� �����

.ULVHVHQWHU� �� ������

3V\NRORJ� �� ������

$QGUH� �� �����

,NNH�NRQWDNW�PHG�QRHQ� �� �����

,NNH�RSSJLWW� �� ���

7RWDOW� ��� ������

�
.YLQQHQH�KDU�RIWH�Y UW�L�NRQWDNW�PHG�IOHUH�LQVWDQVHU�L�KMHOSHDSSDUDWHW��'HWWH�HU�nUVDNHQ�WLO�DW�
GHW�WRWDOH�DQWDOO�L�WDEHOOHQ�HU�K¡\HUH�HQQ�DQWDOO�XWI\OWH�VNMHPDHU��-85.�IRUV¡NHU�n�JL�NYLQQHQH�
UnG�PHG�KHQV\Q�WLO�KYRU�GH�NDQ�In�KMHOS�RJ�VW¡WWH�XW�RYHU�GHW�UHQW�MXULGLVNH���
�
$OGHU�
�
$OGHU� � 3URVHQW
8QGHU����nU� �� ���

��������nU� �� ������

��������nU� �� ������

��������nU� ��� ������

2YHU����nU� �� ������

,NNH�RSSJLWW� �� ������

7RWDOW� ��� �����

�
�
������� .RPPHQWDU�
0LVKDQGOLQJHQ�VNMHU�VWRUW�VHWW�L�KMHPPHPLOM¡HW��HQWHQ�KRV�NYLQQHQ�HOOHU�KRV�JMHUQLQJVPDQQHQ���
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'H�IOHVWH�VDNHQH�-85.�EHKDQGOHW�LQQHQIRU�GHWWH�RPUnGHW�L������GUHLGH�VHJ�RP�PLVKDQGOLQJ�
LQQHQIRU�HWDEOHUWH�IRUKROG��HNWHVNDS�RJ�VDPERHUIRUKROG���GHU�RYHUJULSHU�NMHQWH�RIIHUHW��'HWWH�
DYYLNHU�LNNH�IUD�UHVXOWDWHW�DY�DQQHQ�IRUVNQLQJ�Sn�GHWWH�RPUnGHW��
�
,�GH�IOHVWH�WLOIHOOHQH�RSSO\VHU�NYLQQHQ�DW�PLVKDQGOLQJHQ�SnJnU�RYHU�OHQJUH�WLG��)OHUH�DY�GH�VRP�
KDU�WDWW�NRQWDNW�PHG�-85.�KDU�OHYG�XQGHU�VOLNH�IRUKROG�L�HQ�nUUHNNH���
�
,�WLOOHJJ�WLO�GH�UHQW�I\VLVNH�VNDGHQH��KDU�PDQJH�NYLQQHU�InWW�SV\NLVNH�SUREOHPHU�DY�WLO�GHOV�
DOYRUOLJ�DUW��0LVKDQGOLQJ�VNDSHU�DQJVW��RJ�HU�PHG�Sn�n�EU\WH�QHG�NYLQQHQV�VHOYI¡OHOVH�VRP�
YLGHUH�OHWW�VNDSHU�HW�DYKHQJLJKHWVIRUKROG�WLO�RYHUJULSHUHQ��)\VLVN�PLVKDQGOLQJ�VNMHU�RIWH�L�
VDPPHQKHQJ�PHG�SV\NLVN�PLVKDQGOLQJ�L�IRUP�DY�PDNWGHPRQVWUDVMRQHU��QHGVHWWHQGH�VQDNN�RJ�
WUXVOHU�RP�I\VLVN�YROG��.YLQQHQ�NDQ�VNDPPH�VHJ�RYHU�GHW�VRP�KDU�VNMHGG��'HWWH�I¡UHU�LJMHQ�
OHWW�WLO�DW�KXQ�I¡OHU�VHJ�PHGVN\OGLJ�RJ�RJVn�GHUIRU�OHWW�E UHU�Sn�GHWWH�XWHQ�n�IRUWHOOH�QRHQ�RP�
RYHUJUHSHW���
�
-85.�KDU�RJVn�InWW�KHQYHQGHOVHU�IUD�XWHQODQGVNH�NYLQQHU�VRP�KDU�InWW�LQQYLOJHW�
RSSKROGVWLOODWHOVH�L�1RUJH�Sn�EDNJUXQQ�DY�IDPLOLHJMHQIRUHQLQJ��,�PDQJH�WLOIHOOHU�EOLU�GLVVH�
NYLQQHQH�IHLOLQIRUPHUW�DY�VLQH�UHVSHNWLYH�PHQQ�RP�VLQH�UHWWLJKHWHU�L�1RUJH��)DUHQ�IRU�n�EOL�
VHQGW�XW�DY�ODQGHW�VNDSHU�IU\NW�RJ�XWU\JJKHW�KRV�NYLQQHQ���
�
9L�KDU�YLGHUH�InWW�KHQYHQGHOVHU�IUD�QRUVNH�NYLQQHU�VRP�HU�JLIW�PHG�XWHQODQGVNH�PHQQ��'H�HU�
RIWH�UHGGH�IRU�DW�PDQQHQ�VNDO�WD�PHG�VHJ�EDUQD�WLO�VLWW�KMHPODQG�GHUVRP�GH�WDU�XW�VHSDUDVMRQ�RJ�
VNLOVPLVVH��RJ�KROGHU�GHUIRU�XW�L�HW�IRUKROG�KYRU�GH�EOLU�XWVDWW�IRU�PLVKDQGOLQJ��
�
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�� *5833(1(6�$5%(,'�
�

'HW�SULQVLSLHOOH�RJ�IRUHE\JJHQGH�DUEHLGHW�HU�HQ�VY UW�YLNWLJ�GHO�DY�-85.V�DUEHLG���
�
3n�JHQHUHOW�SODQ�UHWWHV�DUEHLGHW�PRW�GHW�RIIHQWOLJH��GD�YL�VHU�KYRUGDQ�ORYHU�RJ�UHJOHU�IXQJHUHU�L�
SUDNVLV��(UIDULQJHQH�-85.�InU�JMHQQRP�GHQ�SUDNWLVNH�UHWWVKMHOSHQ�Pn�NDQDOLVHUHV�WLO�
UHWWSROLWLVN�DUEHLG��'HWWH�KDU�Y UW�RJ�HU�VHOYH�E UHEMHONHQ�L�LGHRORJLHQ�VRP�OLJJHU�EDN�-85.V�
HNVLVWHQV��9nU�NXQQVNDS�RP�NYLQQHUV�IDNWLVNH�UHWWVOLJH�VLWXDVMRQ�Pn�YLGHUHIRUPLGOHV�WLO�
VDPIXQQHW��3n�GHQ�PnWHQ�InU�UHWWVKMHOSHQ�HQ�EHW\GQLQJ�XWRYHU�GHQ�NRQNUHWH�KMHOSHQ�GHQ�
HQNHOWH�NYLQQH�InU��
�
(Q�YLNWLJ�GHO�DY�-85.V�YLUNVRPKHW�HU�RJVn�IRUHE\JJHQGH�UHWWVKMHOS�RJ�UHWWVLQIRUPDVMRQ��
-85.�DUEHLGHU�XQGHU�PnOVHWQLQJHQ�´KMHOS�WLO�VHOYKMHOS´��9L�OHJJHU�L�VWRU�JUDG�YHNW�Sn�
NXQQVNDSVIRUPLGOLQJ��NRQNUHW�RJ�JHQHUHOW��IRU�n�JM¡UH�NYLQQHU�L�VWDQG�WLO�VHOY�n�O¡VH�VLQH�
MXULGLVNH�SUREOHPHU��
�
0HVWHSDUWHQ�DY�YnUH�EHYLOJQLQJHU�HU�L�GHW�YHVHQWOLJVWH�¡UHPHUNHW�NRQNUHW�VDNVEHKDQGOLQJ��'HW�
SULQVLSLHOOH�RJ�IRUHE\JJHQGH�DUEHLGHW�Pn�GHUIRU�GHVVYHUUH�QHGSULRULWHUHV�QRH�L�IRUKROG�WLO�GHQ�
NRQNUHWH�UHWWVKMHOSHQ��'HWWH�HU�YHOGLJ�XKHOGLJ�GD�YL�YHG�n�DUEHLGH�SULQVLSLHOW�NDQ�Qn�XW�WLO��RJ�
KMHOSH�IOHUH�YHG�EUXN�DY�I UUH�UHVVXUVHU���
�
�
���� �)(1*6(/���*-(/'���92/'��2*�

0,6+$1'/,1*6*5833(1���
�
)HQJVHOVVDNHU�
,�IHQJVHOVVS¡UVPnO�HU�JUXSSHQV�IRUPnO�n�JL�MXULGLVN�ELVWDQG��VDPW�n�¡NH�GH�NYLQQHOLJH�LQQVDWWHV�
NXQQVNDSHU�RP�VLQH�MXULGLVNH�UHWWLJKHWHU��9L�JLU�UnG�L�NRQNUHWH�MXULGLVNH�VS¡UVPnO��RJ�
LQIRUPHUHU�RP�MXULGLVNH�WHPDHU�VRP�GH�LQQVDWWH�HU�RSSWDWW�DY��'HW�JLV�GHVVXWHQ�JHQHUHOO�
UHWWVLQIRUPDVMRQ�IRU�n�EHO\VH�GH�NYLQQHOLJH�LQQVDWWHV�UHWWVVWLOOLQJ���
�
*MHOGVVDNHU�
*UXSSHQ�ELVWnU�NOLHQWHU�VRP�KDU�VW¡UUH�HOOHU�PLQGUH�JMHOGVSUREOHPHU��-85.�ELVWnU�EODQW�DQQHW�
NOLHQWHQH�PHG�n�In�EHWDOLQJVXWVHWWHOVH��UHQWHIULWDN�HOOHU�PHG�n�RSSUHWWH�QHGEHWDOLQJVDYWDOHU�
PHG�HQNHOWNUHGLWRUHU��,�DQGUH�WLOIHOOHU�V¡NHV�GHW�n�RSSQn�IULYLOOLJ�XWHQUHWWVOLJ�JMHOGVRUGQLQJ��(U�
GHW�LNNH�PXOLJ�n�RSSQn�HQ�VOLN�DYWDOH��NDQ�-85.�ELVWn�PHG�V¡NQDG�RP�JMHOGVIRUKDQGOLQJ�KRV�
QDPVPDQQHQ��
�
9ROG�RJ�PLVKDQGOLQJVVDNHU�
*UXSSHQ�JLU�YHLOHGQLQJ�RP�UHWWVKMHOS�WLO�NYLQQHU�VRP�HU�HOOHU�KDU�Y UW�XWVDWW�IRU�PLVKDQGOLQJ��
YROGWHNW��LQFHVW�HOOHU�DQGUH�RYHUJUHS��'HW�JMHOGHU�Vn�YHO�SV\NLVN�VRP�I\VLVN�PLVKDQGOLQJ��
6DNHQH�HU�JHQHUHOW�PHJHW�RPIDWWHQGH�RJ�WLGNUHYHQGH��6 UOLJ�LQQKHQWLQJ�DY�GRNXPHQWDVMRQ�WDU�
XIRUKROGVPHVVLJ�P\H�WLG��GD�YL�IUD�WLG�WLO�DQQHQ�Pn�SXUUH�Sn�XOLNH�EHKDQGOHUH�I¡U�GH�VHQGHU�
Q¡GYHQGLJ�GRNXPHQWDVMRQ���
�
*UXSSHQV�PnOVHWWLQJ�HU�n�Qn�XW�PHG�JHQHUHOO�UHWWVLQIRUPDVMRQ�RP�PLVKDQGOHGH�NYLQQHUV�
UHWWVWLOOLQJ��,�GHQ�IRUELQGHOVH�HU�GHW�YLNWLJ�n�SURILOHUH�JUXSSHQV�DUEHLG�IRU�n�Qn�GH�NYLQQHU�VRP�
KDU�EHKRY�IRU�-85.V�ELVWDQG�Sn�RPUnGHW��
�
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������ ,QIRUPDVMRQVDUEHLG�
�
)HQJVOHQH�
*UXSSHQ�VHQGHU�MHYQOLJ�SODNDWHU�RJ�IROGHUH�WLO�GH�RYHQQHYQWH�IHQJVOHQH�RP�-85.V�
YLUNVRPKHW�RJ�RP�KYD�YL�NDQ�ELVWn�GH�LQQVDWWH�PHG��9L�KDU�RJVn�HQ�IROGHU�Sn�HQJHOVN��IRU�n�
JM¡UH�RVV�PHU�WLOJMHQJHOLJ�IRU�XWHQODQGVNH�VWDWVERUJHUH��3n�%UHGWYHLW�GHOHV�GHW�XW�IROGHUH�WLO�
VDPWOLJH�LQQVDWWH�L�IHQJVHOHW��L�WLOOHJJ�WLO�DW�GH�OHJJHV�XW�Sn�ELEOLRWHNHW�VDPW�Sn�KYHU�HQNHOW�
DYGHOLQJ��
�
(Q�LQIRUPDVMRQVSHUP�RP�-85.�HU�ODJW�XW�Sn�ELEOLRWHNHW�Sn�%UHGWYHLW��3HUPHQ�LQQHKROGHU�
EODQW�DQQHW�IOHUH�DY�-85.V�EURVM\UHU��VRP�JLU�LQIRUPDVMRQ�RP�XOLNH�UHWWVRPUnGHU�VRP�HU�DY�
EHW\GQLQJ�IRU�NYLQQHOLJH�LQQVDWWH��'HW�HU�RJVn�RSSVODJ�Sn�DYGHOLQJHQH�L�IHQJVHOHW�RYHU�KYLONH�
GDWRHU�YL�KDU�NOLHQWPRWWDN��
�
-85.�VHU�GHW�VRP�YLNWLJ�n�JL�JHQHUHOO�UHWWVLQIRUPDVMRQ�WLO�NYLQQHOLJ�LQQVDWWH��9HG�n�¡NH�GH�
LQQVDWWHV�NXQQVNDS�RP�VLQH�MXULGLVNH�UHWWLJKHWHU��YLO�NYLQQHQH�EHGUH�NXQQH�RULHQWHUH�VHJ�L�
ORYYHUNHW�IRU�n�KLQGUH�RJ�DYKMHOSH�VLQH�MXULGLVNH�SUREOHPHU��9HG�n�KMHOSH�I¡UVW�RJ�IUHPVW�HWWHU�
SULQVLSSHW�RP�KMHOS�WLO�VHOYKMHOS��VHWWHV�GHQ�LQQVDWWH�EHGUH�L�VWDQG�WLO�VHOY�n�PHVWUH�VLQH�
QnY UHQGH�RJ�IUDPWLGLJH�MXULGLVNH�SUREOHPHU��(Q�VOLN�W\SH�LQIRUPDVMRQ�YLUNHU�DOWVn�EnGH�
RSSO\VHQGH�RJ�IRUHE\JJHQGH��
�
������ 6DNVEHKDQGOLQJ�
�
)HQJVHOVVDNHU�
7R�VDNVEHKDQGOHUH�KDU�NOLHQWPRWWDN�Sn�%UHGWYHLW�DQQHQKYHU�RQVGDJ��9L�InU�IRUVNMHOOLJH�
VS¡UVPnO�RP�PDQJH�UHWWVRPUnGHU��(Q�JHQHUHOO�WHQGHQV�HU�DW�I UUH�VDNHU�KDQGOHU�RP�
IHQJVHOVUHWW��2IWH�KDU�GH�LQQVDWWH�VS¡UVPnO�RP�IRUKROG�XWHQIRU�IHQJVOHW�VOLN�VRP�JMHOG��
EDUQHYHUQ��VRVLDOUHWW��EROLJUHWW�RJ�ELOOLJKHWV��RJ�YROGVRIIHUHUVWDWQLQJ��
�
0DQJH�DY�GH�LQQVDWWH�V\QHV�GHW�HU�YDQVNHOLJ�n�IRUPXOHUH�VHJ�VNULIWOLJ��$Y�GHQ�JUXQQ�¡QVNHU�GH�
DW�-85.�VNDO�VNULYH�V¡NQDGHU�Sn�GHUHV�YHJQH��'HWWH�JMHOGHU�V UOLJ�SHUPLVMRQVV¡NQDGHU�HOOHU�
V¡NQDG�RP�RYHUI¡ULQJ�WLO�HW�DQQHW�IHQJVHO��
�
6S¡UVPnO�RP�VWUDIIHUDPPHU�NRPPHU�JMHUQH�IUD�LQQVDWWH�VRP�HU�YDUHWHNWVIHQJVOHW��'LVVH�YHQWHU�
Sn�DW�VWUDIIHVDNHQ�VNDO�EHKDQGOHV�DY�GRPVWROHQH�RJ�HU�I¡OJHOLJ�L�HQ�YHOGLJ�VSHQW�RJ�XVLNNHU�
VLWXDVMRQ��'H�YDUHWHNWVIHQJVOHGH�KDU�HQ�IRUVYDUHU�VRP�UHSUHVHQWHUHU�GHP��PHQ�WLOJDQJHQ�WLO�
WHOHIRQ�RJ�DQGUH�PRPHQWHU�JM¡U�DW�GHW�LNNH�DOOWLG�O\NNHV�GH�LQQVDWWH�n�In�IDWW�L�YHGNRPPHQGH��
�
'HW�HU�RJVn�HW�IDNWXP�DW�PDQJH�DY�GH�LQQVDWWH�KDU�Y UW�XWVDWW�IRU�RYHUJUHS��,�GHQ�IRUELQGHOVH�
InU�JUXSSHQ�VS¡UVPnO�RP�GHQ�VWDWOLJH�YROGVRIIHU��RJ�ELOOLJKHWVHUVWDWQLQJHQ��
1RHQ�DY�GH�LQQVDWWH�¡QVNHU�KMHOS�WLO�n�V¡NH�RP�JMHOGVRUGQLQJ�PHQV�GH�VRQHU��(QNHOWH�DY�GH�
LQQVDWWH�YHG�%UHGWYHLW�HU�G¡PW�IRU�YLQQLQJVIRUEU\WHOVHU��RJ�VN\OGHU�VWRUH�HUVWDWQLQJVVXPPHU�WLO�
RIUHQH��,�WLOOHJJ�KDU�GH�LQQVDWWH�RIWH�JMHOG�WLO�HNVHPSHOYLV�EDQNHU�RJ�P\QGLJKHWHU��'HW�YLO�Y UH�
DY�YHVHQWOLJ�EHW\GQLQJ�IRU�PDQJH�n�HWDEOHUH�HQ�JMHOGVRUGQLQJ��2UGQHGH�¡NRQRPLVNH�IRUKROG�
YLO�RJVn�KD�VWRU�EHW\GQLQJ�IRU�GHQ�LQQVDWWHV�XWYLNOLQJ�HWWHU�O¡VODWHOVHQ��
�
(Q�GHO�DY�NYLQQHQH�KDU�EDUQ��'HW�HU�GHUIRU�QDWXUOLJ�DW�YL�InU�HQ�GHO�VS¡UVPnO�YHGU¡UHQGH�
EDUQHYHUQ��VDPY UVUHWW�RJ�OLNQHQGH��.YLQQHU�HU�L�VW¡UUH�XWVWUHNQLQJ�HQQ�PHQQ�DOHQH�RP�
RPVRUJHQ�IRU�EDUQ��3n�JUXQQ�DY�GHWWH�KDU�GH�NYLQQHOLJH�LQQVDWWH��L�PRWVHWQLQJ�WLO�GH�PDQQOLJH��
LNNH�DOOWLG�QRHQ�VRP�NDQ�WD�VHJ�DY�KMHP�RJ�EDUQ�PHQV�GH�VHOY�VRQHU��%DUQD�EOLU�GHUIRU�RIWH�WDWW�
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KnQG�RP�DY�EDUQHYHUQHW��RJ�NDQ�Y UH�SODVVHUW�L�IRVWHUKMHP�L�NRUWHUH�HOOHU�OHQJUH�SHULRGHU��
'HWWH�I¡UHU�WLO�DW�NYLQQHOLJH�LQQVDWWH�L�VW¡UUH�JUDG�HQQ�PDQQOLJH��KDU�VS¡UVPnO�RJ�EHN\PULQJHU�
YHGU¡UHQGH�EDUQ�EnGH�XQGHU�RJ�HWWHU�HQGW�VRQLQJ��0DQJH�DY�NYLQQHQH�KDU�YDQVNHOLJKHWHU�PHG�
n�In�EDUQD�WLOEDNH�HWWHU�HQGW�VRQLQJ���
�
'HW�HU�HW�¡NHQGH�DQWDOO�XWHQODQGVNH�NOLHQWHU�Sn�%UHGWYHLW��6RP�HQ�I¡OJH�DY�GHWWH�InU�YL�HQ�GHO�
VS¡UVPnO�RP�GHW�QRUVNH�UHJHOYHUN�YHGU¡UHQGH�XWOHYHULQJ��XWYLVQLQJ�RJ�YDUHWHNWVIHQJVOLQJ��
'HW�HU�HW�NODUW�EHKRY�IRU�UHWWVKMHOS�RJVn�EODQW�GH�XWHQODQGVNH�LQQVDWWH��'HVVYHUUH�NDQ�-85.�
VW¡WH�Sn�NRPPXQLNDVMRQVYDQVNHU��GD�HQNHOWH�LQQVDWWH�YHUNHQ�VQDNNHU�HQJHOVN�HOOHU�QRUVN���
�
*MHOGVVDNHU�
*MHOGVVDNHQH�KDU�L������WDWW�P\H�WLG��'HW�KDU�Y UW�VWRU�SnJDQJ��RJ�JUXSSHQ�KDU�MHYQOLJ�PnWWHW�
WD�VWLOOLQJ�WLO�HYHQWXHOOH�EHJUHQVQLQJHU�L�IRUKROG�WLO�KYRU�P\H�SUDNWLVN�KMHOS�VRP�NDQ�\WHV��
�
0DQJH�¡QVNHU�ELVWDQG�WLO�n�V¡NH�RP�JMHOGVRUGQLQJ�JMHQQRP�QDPVPDQQHQ��KYLONHW�EHWLQJHU�DW�
GHW�I¡UVW�JM¡UHV�HW�HJHW�IRUV¡N�Sn�JMHOGVRUGQLQJ�PHG�NUHGLWRUHQH��-85.�NDQ�ELVWn�PHG�
XWDUEHLGHOVH�DY�HW�HJHW�IRUV¡N��PHQ�HUIDUHU�DW�NUHGLWRUHQH�L�GH�IOHVWH�WLOIHOOHQH�LNNH�VDPW\NNHU�
WLO�GHWWH��9L�VHU�DW�GLVVH�VDNHQH�WDU�VY UW�P\H�WLG��RJ�VWLOOHU�VS¡UVPnO�YHG�RP�
JMHOGVRUGQLQJVORYHQ�YLONnU�HU�KHQVLNWVPHVVLJ�Sn�GHWWH�SXQNW��
�
9ROGV��RJ�PLVKDQGOLQJVVDNHU�
,QQKHQWLQJ�DY�GRNXPHQWDVMRQ�WLO�HUVWDWQLQJVV¡NQDGHU�HU�RIWH�YDQVNHOLJ��3UREOHPHQH�HU�VSHVLHOW�
VWRUH�QnU�GHW�JMHOGHU�LQQKHQWLQJ�DY�GRNXPHQWDVMRQ�IRU�RYHUJUHS�VRP�OLJJHU�ODQJW�WLOEDNH�L�WLG��
'HW�NDQ�E\�Sn�SUREOHPHU�n�KHQWH�XW�LQIRUPDVMRQ�IUD�GDWDUHJLVWUH��VSHVLHOW�JMHOGHU�GHWWH�IRU�
LQIRUPDVMRQ�IUD�I¡U�PLGW�Sn�nWWLWDOOHW��(Q�GHO�NULVHVHQWUH�NDQ�LNNH�GRNXPHQWHUH�DW�HQ�NYLQQH�
KDU�RSSKROGW�VHJ�GHU�IRUGL�GH�LNNH�I¡UHU�OLVWHU�RYHU�EUXNHUQH��'HWWH�SUREOHPHW�JM¡U�VHJ�RJVn�
JMHOGHQGH�IRU�HQNHOWH�VRP�WLGOLJHUH�KDU�NRQWDNWHW�VW¡WWHVHQWUH�PRW�LQFHVW��
�
6OLNH�IRUKROG�JM¡U�GHW�VY UW�YDQVNHOLJ�n�GRNXPHQWHUH�RYHUJUHS�VRP�OLJJHU�WLOEDNH�L�WLG��'HW�HU�
YLGHUH�YDQVNHOLJ�n�In�LQQYLOJHW�HUVWDWQLQJ�IUD�VWDWHQ�GHUVRP�RYHUJUHSHQH�L�OLWHQ�JUDG�ODU�VHJ�
GRNXPHQWHUH��(W�DQQHW�SUREOHP�HU�DW�OHJHU�RJ�WHUDSHXWHU�EUXNHU�VY UW�ODQJ�WLG�Sn�n�VYDUH�Sn�
YnUH�KHQYHQGHOVHU�YHGU¡UHQGH�GRNXPHQWDVMRQ�VRP�NDQ�JL�HQ�LQGLNDVMRQ�Sn�DW�RYHUJUHS�KDU�
VNMHGG��0\H�WLG�RJ�UHVVXUVHU�EUXNHV�KHUIUD�WLO�n�SXUUH�Sn�YnUH�KHQYHQGHOVHU��
�
-85.�VHU�HQ�WHQGHQV�WLO�DW�IOHUH�RJ�IOHUH�RIIHQWOLJH�V\NHKXV�KDU�EHJ\QW�n�WD�EHWDOLQJ�IRU�
VNULYLQJ�DY�OHJHHUNO ULQJHU��%HO¡SHW�Pn�EHWDOHV�DY�YnUH�NOLHQWHU��RJ�VHU�XW�WLO�n�OLJJH�PHOORP�
NU������WLO�NU�������(Q�VOLN�VLWXDVMRQ�HU�VSHVLHOW�XKHOGLJ�IRU�XEHPLGOHGH�PLVKDQGOHGH�VRP�LNNH�
InU�HQ�UHHOO�PXOLJKHW�WLO�n�RSSQn�HUVWDWQLQJ��/HJH��RJ�SV\NRORJLHUNO ULQJHU�HU�RIWH�DYJM¡UHQGH�
GRNXPHQWHU�L�HQ�V¡NQDG�RP�VWDWOLJ�HUVWDWQLQJ��
�
������ 2SSO ULQJ�
�
2PYLVQLQJ�L�IHQJVOHQH�
)HQJVHOVJUXSSHQ�KDU�Y UW�Sn�RPYLVQLQJ�Sn�%UHGWYHLW�EnGH�YnUHQ�RJ�K¡VWHQ�������'HWWH�HU�HQ�
YLNWLJ�GHO�DY�RSSO ULQJHQ�DY�GH�Q\H�VDNVEHKDQGOHUQH�L�JUXSSHQ��'H�InU�HW�LQQEOLNN�L�KYRUGDQ�
IHQJVOHW�IXQJHUHU�I¡U�GH�VNDO�KD�NOLHQWPRWWDN��8QGHU�RPYLVQLQJHQ�ILNN�JUXSSHQ�EODQW�DQQHW�VH�
DUEHLGVVWXHQ��VNROHQ��NLUNHQ��ELEOLRWHNHW�RJ�GH�XOLNH�DYGHOLQJHQH��
�
,�GH�DQGUH�IHQJVOHQH�KDU�JUXSSHQ�InWW�RPYLVQLQJ�VnIUHPW�GHW�KDU�ODWW�VHJ�JMHQQRPI¡UH��
�
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*MHOG�
)HQJVHOVJUXSSHQ�KDU�GHOWDWW�Sn�VHPLQDU�RJ�GHEDWW�RP�JMHOGVRUGQLQJVORYHQ�K¡VWHQ�������
�
9ROG��RJ�PLVKDQGOLQJ�
*UXSSHQ�KDGGH�EHV¡N�IUD�.RQWRUHW�IRU�9ROGVRIIHUHUVWDWQLQJ�K¡VWHQ������KYRU�HQGULQJHU�L�ORY�
RP�YROGVRIIHUHUVWDWQLQJ�EOH�SUHVHQWHUW�RJ�YXUGHUW��
�
�

���� � %2/,*��2'(/�2*�87/(1',1*65(77*5833(1�
�
������6DNVEHKDQGOLQJ�
�
%ROLJVDNHU�
-85.�KDU�KDWW�HQ�¡NQLQJ�DY�DQWDOO�EROLJVDNHU��'HW�KDU�Y UW�QRHQ�RPIDWWHQGH�VDNHU��PHQ�IRU�
GHW�PHVWH�UnGJLYQLQJVVDNHU��,������KDU�-85.�KDWW�V\Y�VDNHU�L�+XVOHLHWYLVWXWYDOJHW���
'HWWH�nUHW�KDU�YL�RJVn�KDWW�HQ�GHO�VDNHU�YHGU¡UHQGH�PDQJOHU�YHG�NM¡S�DY�IDVW�HLHQGRP��
'HVVYHUUH�NDQ�YL�LNNH�ELVWn�L�Vn�VWRU�JUDG�L�GLVVH�VDNHQH��GD�YL�LNNH�NDQ�IRUHWD�HQ�NRQNUHW�
PDQJHOVYXUGHULQJ��9L�KDU�LPLGOHUWLG�XWDUEHLGHW�HW�VNULY�PHG�JMHQQRPJDQJ�DY�UHJOHQH�RP�
PDQJHOVYXUGHULQJHQ���
�
2GHOVVDNHU�
9L�KDU�L�nU�PHUNHW�HQ�VWRU�SnJDQJ�QnU�GHW�JMHOGHU�RGHOVVDNHU��9L�WURU�GHWWH�VN\OGHV�DW�In�DQGUH�
UHWWVKMHOSVWLOWDN�DUEHLGHU�PHG�RGHOVUHWW��3UREOHPHU�VRP�JnU�LJMHQ�HU�O¡VQLQJVUHWW�RJ�DUYHUHWW��9L�
RSSOHYHU�DW�GHW�HU�VWRU�PDQJHO�Sn�NXQQVNDS�RP�RGHOVUHWW�EODQW�YnUH�NOLHQWHU���
�
,QWHUQDVMRQDO�SULYDWUHWW�
'HW�KDU�RJVn�L�nU�Y UW�HQ�¡NQLQJ�L�DQWDOO�VDNHU�YHGU¡UHQGH�LQWHUQDVMRQDO�SULYDWUHWW��'H�IOHVWH�
VDNHQH�JMHOGHU�HNWHVNDS��VNLOVPLVVH��DUY�RJ�EDUQHUHWW���
�
8WOHQGLQJVUHWW�
'H�IOHVWH�VDNHQH�JMHOGHU�IDPLOLHLQQYDQGULQJ��EHV¡NVYLVXP�RJ�KMHOS�WLO�n�NODJH�Sn�DYVODJ�Sn�
GLYHUVH�RSSKROGVJUXQQODJ��8WOHQGLQJVUHWW�HU�HW�UHWWVRPUnGH�KYRU�GHW�VWDGLJ�VNMHU�HQGULQJHU��3n�
EDNJUXQQ�DY�GHWWH�Pn�JUXSSHQ�V¡UJH�IRU�n�KROGH�VHJ�RSSGDWHUW�WLO�HQKYHU�WLG���
�
*UXSSHQ�KDU�KDWW�IOHUH�V¡NQDGHU�RP�EHV¡NVYLVXP�HQQ�WLGOLJHUH��*UXSSHQ�PHUNHU�DW�IOHUH�
V¡NHUH�InU�DYVODJ�HWWHU�LQQYDQGULQJVSROLWLVNH�KHQV\Q�HWWHU�XWOHQGLQJVIRUVNULIWHQ�������VMHWWH�
OHGG�DQGUH�SXQNWXP��'HUVRP�GHQQH�REVHUYDVMRQHQ�HU�8',V�SUDNVLV�L�VOLNH�VDNHU�HU�GHWWH�PHJHW�
XURYHNNHQGH��
�
*UXSSHQ�KDU�RJVn�InWW�QRHQ�IRUHVS¡UVOHU�YHGU¡UHQGH�DV\O��'LVVH�VDNHQH�ELVWnU�YL�LNNH�L��RJ�
KHQYLVHU�GHUIRU�YLGHUH�WLO�12$6��1RUVN�RUJDQLVDVMRQ�IRU�DV\OV¡NHUH���
�
������ ,QIRUPDVMRQVDUEHLG�
,QQOHGQLQJ�
0DQJH�DY�GH�UnGV¡NHQGH�KDU�PHJHW�EHJUHQVHGH�QRUVNNXQQVNDSHU��'HWWH�YDQVNHOLJJM¡U�
DUEHLGHW��'D�-85.�LNNH�KDU�PLGOHU�WLO�n�EHWDOH�IRU�WRONHWMHQHVWHU�Pn�NOLHQWHQH�RIWH�VHOY�RUGQH�
PHG�WRON��0DQJH�ILQQHU�GHWWH�QDWXUOLJ�QRN�YDQVNHOLJ��'HWWH�JMHOGHU�V UOLJ�IRU�GH�NOLHQWHU�VRP�
PDQJOHU�HOOHU�KDU�OLWH�VRVLDOW�QHWWYHUN��(UIDULQJVPHVVLJ�EHQ\WWHU�HQNHOWH�IDPLOLH�HOOHU�YHQQHU�
VRP�WRON��,�QRHQ�SUHN UH�VLWXDVMRQHU�KHQGHU�GHW�GHVVYHUUH�DW�EDUQ�Pn�RSSWUH�VRP�WRON���
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�
,QQYDQGUHUNYLQQHPLOM¡HU�HU�JHQHUHOW�VY UW�OXNNHW�RJ�YDQVNHOLJ�n�NRPPH�L�NRQWDNW�PHG��'HW�
DUEHLGHV�GHUIRU�IRUWVDWW�PHG�n�Qn�XW�WLO�GHQQH�JUXSSHQ��'HU�LQQYDQGUHUNYLQQHU�IHUGHV�KDU�YL�
IRUV¡NW�n�OHJJH�XW�LQIRUPDVMRQ�RP�-85.��9L�VHU�DW�HQ�GHO�LQQYDQGUHUNYLQQHU�LNNH�EHKHUVNHU�
QRUVN�VHOY�RP�GH�KDU�ERGG�L�1RUJH�L�IOHUH�nU��-85.V�LQIRUPDVMRQVIROGHU�RJ�EURVM\UHQ�
´,QQYDQGUHUNYLQQHUV�UHWWVWLOOLQJ´�HU�GHUIRU�RYHUVDWW�WLO�HQJHOVN��
�
2P�6NROHSURVMHNWHW�
-85.�KDU�XWDUEHLGHW�HW�IRUHGUDJ�VRP�WDU�IRU�VHJ�JHQHUHOO�IDPLOLH���EDUQH��RJ�DUYHUHWW��
XWOHQGLQJVUHWW�VDPW�VS¡UVPnO�YHGU¡UHQGH�YROG�RJ�PLVKDQGOLQJ��'HW�VHQGHV�XW�IRUHVS¡UVOHU�WLO�
QRUVNXQGHUYLVQLQJVNODVVHU�IRU�NYLQQHU�L�2VOR�RP�GHW�HU�LQWHUHVVH�IRU�GHQQH�W\SH�VNROHULQJ��
5HVSRQVHQ�KDU�Y UW�SRVLWLY��RJ�-85.�KDU�L������KROGW�HQ�UHNNH�IRUHGUDJ�Sn�IRUVNMHOOLJH�
2VORVNROHU���
�
�'PSFESBHFU�TPN�PNIBOEMFS�VUMFOEJOHTSFUU�FS�LPOTFOUSFSU�PN�UP�IPWFEPNSÌEFS��VMJLF�GPSNFS�
GPS�SFUU�UJM�PQQIPME�J�/PSHF�PH�HFOFSFMMF�QMJLUFS�SFUUJHIFUFS�J�/PSHF��'PSFESBHFU�FS�TQFTJFMU�
TJEFO�EFMUBHFSOFT�OPSTLLVOOTLBQFS�FS�NFHFU�WBSJFSFOEF�HKPSU�NFS�MFUUGBUUFMJH�WFE�VUTUSBLU�CSVL�
BW�FLTFNQMFS��'PSFESBHFOF�CMJS�KVTUFSU�FUUFS�OPSTLLVOOTLBQFOF�UJM�EF�UJMTUFEFW�SFOEF��'PS�
+63,�FS�EFUUF�FO�HPE�BOMFEOJOH�UJM�Ì�HJ�JOGPSNBTKPO�UJM�FO�HSVQQF�LWJOOFS�TPN�FS�WBOTLFMJH�Ì�
OÌ�VU�UJM��+63,T�GPSFESBH�LPNNFS�BMUTÌ�FUUFS�PSEJO�S�OPSTLVOEFSWJTOJOH�UJM�LWJOOFOF���
�
7LOEDNHPHOGLQJHQH�Sn�SURVMHNWHQH�KDU�Y UW�XEHWLQJHW�SRVLWLYH��'HW�HU�HW�VWRUW�EHKRY�IRU�
LQIRUPDVMRQ�WLO�LQQYDQGUHUNYLQQHU�RP�GHUHV�UHWWLJKHWHU�RJ�SOLNWHU�L�1RUJH��0DQJH�DY�GH�YL�KDU�
EHV¡NW�WLGOLJHUH��ULQJHU�RJ�EHU�RVV�RP�n�NRPPH�WLOEDNH��0DQJH�DY�GH�VWHGHQH�YL�P¡WHU�
LQQYDQGUHUNYLQQHU�HU�GH�HQHVWH�VWHGHQH�NYLQQHQH�InU�ORY�WLO�n�Jn�XWHQ�VLQH�PHQQ��Vn�GHWWH�HU�
GHUIRU�HW�YLNWLJ�IRUXP�IRU�n�Qn�XW�WLO�GHQQH�PnOJUXSSHQ��
�
�

���� $5%(,'��626,$/�2*�75<*'(*5833(1�
�
������ 6DNVEHKDQGOLQJ�
� �
$UEHLG�
�,�IOHUH�DY�VDNHQH�ELVWR�-85.�L�GU¡IWHOVHVP¡WHU�RJ�IRUKDQGOLQJVP¡WHU��KYRU�GH�IOHVWH�HQGWH�L�
IDY¡U�DY�YnU�NOLHQW��9HG�n�JL�JHQHUHOO�UnGJLYQLQJ�JMHQQRP�EUHY�RJ�EURVM\UHU��KDU�RJVn�NOLHQWHQ�
VHOY�NXQQHW�LYDUHWD�VLQH�LQWHUHVVHU�VHOY��'HWWH�HU�VY UW�JOHGHOLJ�HWWHUVRP�-85.�GULYHU�HWWHU�
SULQVLSSHW�KMHOS�WLO�VHOYKMHOS��3n�GHQQH�PnWHQ�NDQ�YL�KMHOSH�IOHUH���

6SHVLHOW�RSSOHYHU�YL�DW�NYLQQHQH�KDYQHU�L�HQ�YDQVNHOLJ�VLWXDVMRQ�L�IRUELQGHOVH�PHG�JUDYLGLWHW�
RJ�IRUHOGUHSHUPLVMRQ��0LGOHUWLGLJ�DQVHWWHOVH�RJ�WLONDOOLQJVDYWDOHU�HU�VWDGLJ�HW�SUREOHP��
�
7U\JGHVDNHU�
*UXSSHQ�KDU�RJVn�L������NRQVHQWUHUW�VHJ�RP�n�VNULYH�NODJHU��*UXSSHQ�EHKDQGOHU�DY�SULQVLSS�
LNNH�JHQHUHOOH�WU\JGHVS¡UVPnO��PHQ�YL�KDU�GHWWH�nUHW�JMRUW�XQQWDN�YHG�WLOIHOOHU�GHU�NOLHQWHQH�
RSSOHYGH�n�In�GnUOLJ�YHLOHGQLQJ�KRV�WU\JGHNRQWRUHQH��HOOHU�DW�YL�RSSIDWWHW�NOLHQWHQH�VRP�
UHVVXUVVYDNH������
�
�
�
�
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6RVLDOVDNHU�
-85.�KDU�L�IOHUH�VDNHU�EHKDQGOHW�NRQNUHWH�VS¡UVPnO�RP�VRVLDOH�UHWWLJKHWHU��'HQQH�
NOLHQWJUXSSHQ�WUHQJHU�HQ�GHO�KMHOS��RJ�GHW�HU�RIWH�HQNOH�JUHS�VRP�VNDO�WLO�IRU�n�ELGUD�WLO�KMHOS�WLO�
VHOYKMHOS��
�
������ ,QIRUPDVMRQVDUEHLG��
9nUHQ������KROGW�JUXSSHQ�IRUHGUDJ�IRU�NODVVHU�L�YLGHUHJnHQGH�VNROH�RP�MXULGLVNH�UHWWLJKHWHU�
PHG�IRNXV�Sn�DUEHLGVUHWW��-85.�VHU�DW�YL�Sn�GHQQH�PnWHQ�NDQ�Qn�XW�PHG�LQIRUPDVMRQ�WLO�XQJH�
VRP�EHJ\QQHU�L�DUEHLGVOLYHW�RJ�VRP�YHW�OLWH�RP�VLQH�UHWWLJKHWHU���
�
�
�

���8/,.(�5(77632/,7,6.(�*5833(5��
�
���� 75$)),&.,1**5833(1�
7UDIILFNLQJ��PHQQHVNHKDQGHO��HU�LNNH�HW�Q\WW�IHQRPHQ��8OLNH�IRUPHU�IRU�PHQQHVNHKDQGHO�RJ�
VODYHUL�HU�NMHQW�IUD�KLVWRULHQ��RJ�HNVLVWHUHU�L�EHVWH�YHOJnHQGH�IOHUH�VWHGHU�L�YHUGHQ��.RPPHUVLHOO�
XWQ\WWHOVH�DY�EDUQH��RJ�NYLQQHNURSSHU�HU�EOLWW�HQ�PXOWLQDVMRQDO�LQGXVWUL��PHG�VWRU�IRUWMHQHVWH�
WLO�EDNPHQQHQH��'LVVH�HU�RIWH�WLONQ\WWHW�RUJDQLVHUW�NULPLQDOLWHW��7UDIILFNLQJ�HU�L�IHUG�PHG�n�EOL�
HQ�DY�YHUGHQV�VW¡UVWH�LOOHJDOH�¡NRQRPLVNH�YLUNVRPKHWHU��RJ�HU�L�UDVN�YHNVW��.YLQQHU�RJ�EDUQ�
EOLU�NLGQDSSHW��ORNNHW�PHG�SHQJHU��HNWHVNDS��DUEHLG�HOOHU�OLJQHQGH��IRU�L�QHVWH�UXQGH�n�EOL�
WYXQJHW�XW�L�SURVWLWXVMRQ���
�
-85.V�RYHURUGQHGH�PnOVHWWLQJ�HU�n�EHNMHPSH�NYLQQHXQGHUWU\NNLQJ�RJ�n�EHGUH�NYLQQHUV�
UHWWVVWLOOLQJ��$UEHLG�PRW�YROG�RJ�PLVKDQGOLQJ�KDU�DOOWLG�Y UW�L�NMHUQHQ�DY�-85.V�YLUNVRPKHW���
0HQQHVNHKDQGHO�PHGI¡UHU�DOYRUOLJH�EUXGG�Sn�RIUHQHV�JUXQQOHJJHQGH�PHQQHVNHUHWWLJKHWHU��
$UEHLGHW�PRW�PHQQHVNHKDQGHO�IDOOHU�VnOHGHV�NODUW�LQQ�XQGHU�-85.V�IRUPnO��
�
9nUHQ������DUEHLGHW�WUDIILFNLQJJUXSSHQ�PHG�HQ�KROGQLQJVNDPSDQMH�PRW�PHQQHVNHKDQGHO��
'HWWH�YDU�HW�VDPDUEHLG�PHG�/LNHVWLOOLQJVRPEXGHW��/2�RJ�.ULVHVHQWHUVHNUHWDULDWHW��.DPSDQMHQ�
EOH�VW¡WWHW�PHG�PLGOHU�IUD�(8��'HWWH�UHVXOWHUWH�L�HQ�´NRUWNDPSDQMH´��
�
-85.�KDU�RJVn�L������VLWWHW�L�HQ�UHIHUDQVHJUXSSH�RSSUHWWHW�DY�EDUQH��RJ�
OLNHVWLOOLQJVGHSDUWHPHQWHW��'HQQH�NDPSDQMHQ�VWDUWHW�RSS�L������RJ�YDUHU�XW��������

�
����$6</3526-(.7(7�
3URVMHNWHW�HU�YLGHUHI¡UW�IUD�WLGOLJHUH�nU��,GHHQ�WLO�$V\OSURVMHNWHW�NRP�HWWHU�
PHGLHRSSPHUNVRPKHW�RP�NYLQQHOLJH�DV\OV¡NHUH�VRP�OHYHU�L�IU\NW�IRU�YROG�RJ�RYHUJUHS��
´9ROGWHNWVRIUH�Sn�DV\OPRWWDN�W¡U�LNNH�DQPHOGH�RYHUJULSHUQH�L�IU\NW�IRU�DW�GHW�VNDO�SnYLUNH�
DV\OV¡NQDGHQ��'H�NMHQQHU�VLQH�UHWWLJKHWHU�DOWIRU�GnUOLJ��RJ�InU�LNNH�QRN�LQIRUPDVMRQ�Sn�
PRWWDNHQH��VLHU�6PDDGDKO´��'DJVDYLVHQ�������������
�
$V\OSURVMHNWHW�KDU�L�nU�XWDUEHLGHW�HQ�EURVM\UH��´�$V\OV¡NHUH�L�1RUJH���,QQI¡ULQJ�L�QRUVN�UHWW´��
'HQQH�VNDO�L������RYHUVHWWHV�WLO�IOHUH�XOLNH�VSUnN��0nOHW�PHG�GHQQH�EURVM\UHQ�HU�n�JL�HQ�
IUHPVWLOOLQJ�DY�MXULGLVNH�RJ�SUDNWLVNH�VS¡UVPnO�VRP�HU�DNWXHOOH�IRU�DV\OV¡NHUH��
�
$V\OSURVMHNWHW�YDU�RJVn�L�QRYHPEHU������Sn�HQ�DV\ONRQIHUDQVH�L�/RQGRQ��
�
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'BNJMJFHSVQQFO�IBS�TPN�IPWFENÌMTFUUJOH�Ì�KPCCF�SFUUTQPMJUJTL�VU�J�GSB�WÌSF�FSGBSJOHFS�GSB�
TBLTCFIBOEMJOHFO�J�GBNJMJFSFUUTMJHF�TQ�STNÌM��
�
*������MBOTFSUF�+63,�LBNQBOKFO�w�%V�LBO�JLLF�MFWF�QÌ�MVGU�PH�LK�SMJHIFU�w�J�TBNNFOIFOH�
NFE����NBST��%FOOF�LBNQBOKFO�IBS�TPN�GPSNÌM�Ì�CFWJTTUHK�SF�LWJOOFS�PN�TJOF�SFUUJHIFUFS�WFE�
VHJGU�TBNMJW��,BNQBOKFO�WJTUF�TFH�Ì�W�SF�TW�SU�WFMMZLLFU�PH�WJM�EFSGPS�CMJ�KPCCFU�WJEFSF�NFE�J�
�������
�

����)5,�5(776+-(/3�
%FOOF�HSVQQFO�CMF�PQQSFUUFU�I�TUTFNFTUFSFU�������#BLHSVOOFO�WBS�GPLVTFU�QÌ�FU��OTLF�PN�
FOESJOH�J�SFUUTSFUUTIKFMQTMPWFO��*�EFOOF�TBLFO�IBS�+63,�MBHU�WFLU�QÌ�Ì�TBNBSCFJEF�NFE�EF�
BOESF�TUVEFOUESFWOF�SFUUTIKFMQTUJMUBLFOF��&O�EFM�BW�GFMMFTTFNJOBSFU�QÌ�(FJMP�CMF�CSVLU�UJM�Ì�
BSCFJEF�NFE�EFUUF��"SCFJEFU�TLBM�WJEFSFG�SFT�J��������
�

�
�� $11(7�5(77632/,7,6.�$5%(,'��
,1)250$6-216$5%(,'�2*�$9+$1'/,1*(5�
�
���� (FOFSFMU�
*�UJMMFHH�UJM�TBLTCFIBOEMJOHFO�PH�QBSUTSFQSFTFOUBTKPO�J�LPOLSFUF�TBLFS�TUÌS�+63,�TPN�UJEMJHFSF�
OFWOU�GPS�FU�CSFEU�JOGPSNBTKPOTBSCFJE��6UBSCFJEFMTF�BW�CSPTKZSFNBUFSJFMM�FS�FO�WJLUJH�EFM�BW�
EFUUF�BSCFJEFU�PH�WÌS�FSGBSJOH�FS�BU�WJ�QÌ�EFOOF�NÌUFO�LBO�OÌ�VU�UJM�GMFSF�LWJOOFS��+63,�
BSCFJEFS�VOEFS�QSJOTJQQFU�PN�wIKFMQ�UJM�TFMWIKFMQw��#SVLFO�BW�CSPTKZSFS�HK�S�LMJFOUFOF�CFESF�J�
TUBOE�UJM�Ì�PSJFOUFSF�TFH�PN�TJO�SFUUTTUJMMJOH�PH�GSFNNF�TJOF�SFUUJHIFUFS��.BOHF�LWJOOFS��OTLFS�
WÌS�CJTUBOE�FUUFS�BU�FO�UWJTU�IBS�PQQTUÌUU��*OGPSNBTKPO�IBS�J�TÌ�NÌUF�FO�LMBS�GPSFCZHHFOEF�
FGGFLU�PH�NBOHF�LPOGMJLUFS�CMJS�NJOESF�SFTTVSTLSFWFOEF�OÌS�EFU�FLTJTUFSFS�MFUUGBUUFMJH�
JOGPSNBTKPO�J�GPSN�BW�CSPTKZSFNBUFSJFMM��%FUUF�WJM�PHTÌ�MFUUF�QSFTTFU�QÌ�SFUUTBQQBSBUFU�PH�QÌ�
PGGFOUMJHF�LPOUPSFS��
�
���� )�SJOHFS�
+63,�FS�GBTU�I�SJOHTJOTUBOT�PH�VUGPSNFS�I�SJOHTVUUBMFMTFS�WFES�SFOEF�MPWGPSTMBH�TPN�CFS�SFS�
WÌSF�TBLTPNSÌEFS��*������TLSFW�+63,�CMB�G�MHFOEF�I�SJOHTVUUBMFMTFS��

�
x� )�SJOHTVUUBMFMTF�WFES�SFOEF�GPSTMBH�UJM�FOESJOHFS�J�FLUFTLBQTMPWFO�NW��oGFMMFT�

FLUFTLBQTMPW�GPS�MJLFLK�OOFEF�PH�VMJLFLK�OOFEF�QBS��
x� )�SJOHTVUUBMFMTF�WFES�SFOEF�GPSTMBH�PN�LSJNJOBMJTFSJOH�BW�TFY�LK�Q��
x� )�SJOHTVUUBMFMTF�WFES�SFOEF�GPSTMBH�PN�FOESJOHFS�J�BSWFMPWFO���SFUU�UJM�BSW�PH�VTLJGUF�

GPS�TBNCPFSF��
x� )�SJOHTVUUBMFMTF�WFES�SFOEF�GPSTMBH�PN�Ì�HJ�SFUU�UJM�VUWJEFU�CBSOFUSZHE�J�UJMGFMMFS�EFS�

FLUFGFMMF�FMMFS�MJHOFOEF�FS�J�GFOHTFM��
x� )�SJOHTVUUBMFMTF�WFES�SFOEF�CFT�LTGPSCVE��

�
�
���� 5HWWVSROLWLVN�IRUHQLQJ�
-85.V�GDJOLJH�OHGHU�VLWWHU�L�VW\UHW�L�5HWWVSROLWLVN�IRUHQLQJ���
�
�
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��������-85.�L�PHGLD�
-85.V�UHNODPHILOP�YLVW�Sn�UHNODPHIUL�GDJ�Sn�79��L�SnVNH��SLQVH�RJ�MXO��������
�
���� -XUNHEXOOHWLQ�
-XUNHEXOOHWLQHQ�EOLU�VHQGW�XW�WLO�DOOH�WLGOLJHUH�-85.HUH�VRP�HU�UHJLVWUHUW�L�YnUW�DGUHVVHUHJLVWHU��
35�JUXSSHQ�KDU�DQVYDUHW�IRU�XWJLYHOVHQ�DY�-XUNHEXOOHWLQHQ��'HW�KDU�L������Y UW�XWDUEHLGHW�RJ�
VHQGW�XW�HQ�XWJDYH��
�
���� 6WXGHQWDYKDQGOLQJ�
0HGDUEHLGHUQH�L�-85.�NDQ�VNULYH�VSHVLDORSSJDYH�IRU�-85.�L�VLWW�QHGWUDSSLQJVVHPHVWHU��,�
�����EOH�I¡OJHQGH�DYKDQGOLQJ�VNUHYHW�IRU�-85.��
�
´6NMHYGHOLQJVUHJHOHQ�L�HW�NYLQQHSHUVSHNWLY´�DY�*UHWKH�.��1LHOVHQ��
�

���� � )(//(66(0,1$5(7�
�
+YHUW�nU�DUUDQJHUHV�IHOOHVVHPLQDU�IRU�DOOH�VWXGHQWUHWWVKMHOSVWLOWDNHQH�L�ODQGHW��-XVVIRUPLGOLQJHQ�
L�%HUJHQ��-XVVKMHOSD�L�1RUG�1RUJH��-XVKMHOSD�L�0LGW�1RUJH��-XVV�%XVV�RJ�-85.��
�
3n�VHPLQDUHW�EOLU�VHQWUDOH�MXULGLVNH�HPQHU�RJ�SUREOHPVWLOOLQJHU�WDWW�RSS�RJ�GLVNXWHUW��
+HQVLNWHQ�PHG�VHPLQDUHW�HU�n�JL�WLOWDNHQH�PXOLJKHW�WLO�n�RSSGDWHUH�VLQ�NXQQVNDS�RJ�¡NH�VLQ�
IDJOLJH�NRPSHWDQVH��,�WLOOHJJ�HU�VHPLQDUHW�HW�YHUGLIXOOW�DUUDQJHPHQW�IRU�n�XWYHNVOH�HUIDULQJHU�
RJ�GLVNXWHUH�KYD�VRP�NDQ�JM¡UHV�IRU�n�IRUEHGUH�VDNVEHKDQGOLQJHQ�IRU�NOLHQWHQH��
)HOOHVVHPLQDUHW�I¡UHU�RJVn�WLO�DW�UHWWVKMHOSVWLOWDNHQH�EOLU�EHGUH�VDPNM¡UW��QRH�VRP�LJMHQ�JLU�
NOLHQWHQH�EHGUH�KMHOS�RJ�PHU�O¡QQVRP�XWQ\WWHOVH�DY�UHVVXUVHQH��)HOOHVVHPLQDUHW�UHSUHVHQWHUHU�
HQ�NRQWLQXHUOLJ�HYDOXHULQJ�DY�UHWWVKMHOSVDUEHLGHW��QRH�VRP�L�QHVWH�RPJDQJ�NRPPHU�NOLHQWHQH�
WLO�JRGH�L�IRUP�DY�HW�EHGUH�UHWWVKMHOSVWLOEXG��
�
'HW�EOLU�HQJDVMHUW�OHGHQGH�MXULVWHU�IUD�XOLNH�UHWWVOLJH�LQVWDQVHU�WLO�n�KROGH�LQQOHJJ���
2UJDQLVDVMRQHQH�E\WWHU�Sn�DQVYDUHW�IRU�IDJOLJ�SURJUDP��DUEHLGHW�PHG�UDSSRUWVNULYLQJ��V¡NH�RP�
¡NRQRPLVN�VW¡WWH��I¡UH�UHJQVNDS�VDPW�n�WD�VHJ�DY�GHQ�SUDNWLVNH�GHO�DY�VHPLQDUHW��
�
)HOOHVVHPLQDUHW�K¡VWHQ������YDU�ORNDOLVHUW�Sn�*HLOR��RJ�EOH�DUUDQJHUW�DY�-XVV�%XVV��5FNBFU�WBS�
SFUUTQPMJUJTL�BSCFJE���
�
�

�� � */5&3/�4,0-&3*/(��
�

�����*(1(5(/7�
�
'HW�IRUHJnU�HQ�NRQWLQXHUOLJ�RJ�RPIDWWHQGH�VNROHULQJ�VRP�GHQ�HQNHOWH�PHGDUEHLGHU�RJ�
RUJDQLVDVMRQHQ�KDU�VWRUW�XWE\WWH�DY��+HYLQJHQ�DY�NRPSHWDQVHQLYnHW�NRPPHU�NOLHQWHQH�WLO�JRGH�
L�IRUP�DY�HW�EHGUH�UHWWVKMHOSVWLOEXG��
�
-85.�DQVHU�GHW�VRP�VY UW�YLNWLJ�n�KROGH�PHGDUEHLGHUQH�IDJOLJ�RSSGDWHUW�Sn�GH�MXULGLVNH�
RPUnGHU�VRP�YL�KRYHGVDNOLJ�DUEHLGHU�LQQHQIRU��'HW�HU�RJVn�YLNWLJ�PHG�SUDNWLVN�VNROHULQJ�L�
VDNVEHKDQGOLQJ�RJ�SDUWVUHSUHVHQWDVMRQ��9L�IRUV¡NHU�GHUIRU�n�¡NH�PHGDUEHLGHUQHV�NRPSHWDQVH�
Sn�GHWWH�RPUnGHW��GHW�Y UH�VHJ�VWUDWHJLWHQNQLQJ��IRUKDQGOLQJVWHNQLNN�RJ�OLNQHQGH��
�
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���� �233/�5,1*68.(1�
�
+YHUW�VHPHVWHU�DUUDQJHUHV�HJHQ�RSSO ULQJ�IRU�Q\DQVDWWH�PHGDUEHLGHUH�L�-85.��+HQVLNWHQ�HU�n�
LQIRUPHUH�PHGDUEHLGHUQH�RP�RUJDQLVDVMRQHQ��JL�HQ�JHQHUHOO�LQQI¡ULQJ�L�VDNV��RJ�
NOLHQWEHKDQGOLQJ��VDPW�RSSGDWHUH�RJ�¡NH�GHQ�IDJOLJH�NRPSHWDQVHQ�Sn�VHQWUDOH�MXULGLVNH�HPQHU��
2SSO ULQJVXNHQ�KDU�GHVVXWHQ�HQ�VRVLDO�IXQNVMRQ��IRUGL�GHQ�ELGUDU�WLO�DW�PHGDUEHLGHUQH�EOLU�
NMHQW�PHG�KYHUDQGUH��QRH�VRP�LJMHQ�VNDSHU�WU\JJKHW�L�DUEHLGVVLWXDVMRQHQ��
�
'HW�EOLU�LQYLWHUW�IRUHGUDJVKROGHUH�EnGH�IUD�XQLYHUVLWHWHW��RIIHQWOLJ�IRUYDOWQLQJ�RJ�LQVWDQVHU��
VDPW�IUD�SULYDW�VHNWRU�WLO�n�KROGH�LQQOHJJ�RJ�OHGH�GLVNXVMRQHQ�XQGHU�RSSO ULQJVXND��
�

�����*5833(1(6�233/�5,1*�
�
*UXSSHQH�KDU�HW�VHOYVWHQGLJ�DQVYDU�IRU�GHQ�LQWHUQH�RSSO ULQJ�DY�PHGDUEHLGHUQH��)RU�Q UPHUH�
LQIRUPDVMRQ�RP�GHQ�LQWHUQH�VNROHULQJHQ��VH�XQGHU�GH�UHVSHNWLYH�JUXSSHQHV�DUEHLG��
�
�

�����)25('5$*6/816-�
�
)OHUH�JDQJHU�SHU�VHPHVWHU�LQYLWHUHV�HNVWHUQH�IRUHGUDJVKROGHUH�WLO�n�KROGH�IRUHGUDJ�RP�XOLNH�
UHWWVRPUnGHU�VRP�HU�DY�LQWHUHVVH�IRU�YnUW�DUEHLG��)RUHGUDJHQH�HU�PHQW�n�Y UH�DY�PHU�XIRUPHOO�
NDUDNWHU�RJ�DYKROGHV�XQGHU�YnU�RUGLQ UH�OXQVMWLG��)RUHGUDJHQH�KROGHU�DOOWLG�HW�K¡\W�IDJOLJ�QLYn�
RJ�HU�VY UW�YLNWLJ�IRU�DW�VDNVEHKDQGOHUQH�VNDO�\WH�NYDOLILVHUW�UHWWVKMHOS���
�
)RUHGUDJVOXQVMHU�L�������

x� 1FS�&HJM�)FHHF�
x� /03"%�
x� +BOF�&��$ISJTUFOTFO��#�S�GPSO�SNFEF�IB�QBSUTTUJMMJOH�J�TUSBGGFTBLFS �
x� %FO�6BWIFOHJHF�4PTJPOPNSÌEHJWOJOHFO�	%64
�
x� 3FTTVSTTFOUFS�GPS�NFOO�	3&'03.
�
x� ,BSJ�4UPSTMFUUFO�PN�QSFTTF�PH�NFEJB�
x� 0MB�7JLFO�	��HBOHFS
�
x� #JSHJUUF�4UPSWJL�PN�TUSBGGFHKFOOPNG�SJOH�
x� 5IPNBT�#FOFTUBE�PN�WPMETPGGFSFSTUBUOJOH�
x� "SOF�1FSTIPMN�GSB�130�TFOUFSFU�
x� +FOT�&EWJO�4LPHI�Z�
�

�

����&,45&3/&�.�5&3�,634�0(�4&.*/"3&3�

�
+63,T�NFEBSCFJEFSF�FUUFSTUSFCFS�Ì�IPMEF�TFH�PQQEBUFSU�QÌ�VMJLF�SFUUTPNSÌEFS�TPN�BOHÌS�WÌSU�
BSCFJE�PH�IBS�J�EFO�GPSCJOEFMTF�CMBOU�BOOFU�EFMUBUU�QÌ�G�MHFOEF�N�UFS�LVST�PH�TFNJOBSFS��

x� 4FNJOBS�J�BSCFJETSFUU�
x� ,30.�TFNJOBS�
x� /PCFMT�'SFETTFOUFS�
x� ,VST�IPT�LPOGMJLUSÌEFU�
x� ,VST�IPT�6/&�
x� .�UF�NFE�TUBUTTFLSFU�S�J�#BSOF��PH�MJLFTUJMMJOHTEFQBSUFNFOUFU�
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x� -BOTFSJOH�BW�/(0�GPOE�J�4MPWBLJB�
x� .�UF�NFE�3&'03.�
x� -JLFTUJMMJOHTLPOGFSBOTF�J�4UFJOLKFS�
x� ,VST�IPT�IVTFJFSOFT�MBOETGPSCVOE�
x� *.&3�TFNJOBS�NFE�LWJOOFSFUUFO�
x� ,VST�IPT�OBNTGPHEFO�
x� .�UF�NFE�/0"4�
x� '&..�OFUUWFSLFUT�TFNJOBS�
x� 6%*|T�WÌSLPOGFSBOTF�
x� ,VST�IPT�MFJFCPFSGPSFOJOHFO�
x� ,VST�IPT�)VTMFJFUWJTUVUWBMHFU�
x� ,VST�IPT�6%*�
x� 3FUUTQPMJUJTL�I�TUTFNJOBS�
x� 'PSIBOEMJOHTUFLOJLLVST�
x� ,VST�J�USZHE�
x� %FCBUU�QÌ�$IBUFV�/FVG�
x� 'BHN�UF�IPT�#JMMJHIFUTFSTUBUOJOHTLPOUPSFU�

�
�,17(51$6-21$/(�

6$0$5%(,'63526-(.7(5�,������
�
�����7DQ]DQLD�SURVMHNWHW��VDPDUEHLG�PHG�.:,(&2��
-85.�LQQJLNN�L�DSULO������HQ�VDPDUEHLGVDYWDOH�PHG�.LOLPDQMDUR�:RPHQ�,QIRUPDWLRQ�
([FKDQJH�DQG�&RQVXOWDQF\�2UJDQLVDWLRQ��.:,(&2��RP�HW�WUHnULJ�VDPDUEHLG�IRU�nUHQH������
WLO�������.:,(&2�EOH�HWDEOHUW�L������DY�HQ�JUXSSH�Sn�WL�NYLQQHU��RJ�KDU�VnOHGHV�ODQJ�HUIDULQJ�
VRP�UHWWVKMHOSHUH��2UJDQLVDVMRQHQ�HU�GHQ�HQHVWH�L�.LOLPDQMDUR�UHJLRQHQ�VRP�DUEHLGHU�EnGH�
PHG�UHWWVRSSO\VQLQJ��UHWWVKMHOS�VDPW�I¡UHU�SULQVLSLHOOH�VDNHU�IRU�UHWWHQ��9LGHUH�HU�
RUJDQLVDVMRQHQ�DYKHQJLJ�DY�IULYLOOLJ�LQQVDWV�IRU�VLQ�HNVLVWHQV��RJ�GHQ�VW\UHV�RJ�OHGHV�DY�
NYLQQHU���
�
,QQOHGQLQJ��
'HQ�YHVWOLJH�YHUGHQ�VWLOOHU�VRP�YLONnU�IRU�n�\WH�SHQJHVW¡WWH�DW�DIULNDQVNH�VWDWHU�VNDO�DGRSWHUH�
YHVWOLJH�ORYHU��KHUXQGHU�IUHPPH�OLNHVWLOOLQJ�PHOORP�NM¡QQHQH��7DQ]DQLD�KDU�LQNRUSRUHUW�
NYLQQHNRQYHQVMRQHQ�L�JUXQQORYHQ��RJ�NYLQQHU�KDU�Sn�SDSLUHW�IRUPHOW�VHWW�OLNH�MXULGLVNH�
UHWWLJKHWHU�VRP�PHQQ��,�SUDNVLV�HU�GHULPRW�VLWXDVMRQHQ�HQ�KHOW�DQQHQ��'HQ�SDWULDUNDOVNH�
NXOWXUHQ�RJ�VHGYDQHUHWWHQ�GRPLQHUHU��QRH�VRP�RSSUHWWKROGHU�GHW�VNMHYH�PDNWIRUKROG�PHOORP�
NM¡QQHQH�RJ�I¡UHU�WLO�HW�VDPIXQQ�KYRU�RYHUJUHS�PRW�NYLQQHU�RJ�EDUQ�HU�HQ�GHO�DY�KYHUGDJHQ���
(W�JMHQQRPJnHQGH�SUREOHP�L�7DQ]DQLD�HU�DW�IRON�IOHVW�PDQJOHU�NXQQVNDS�RP�VLQH�ORYIHVWHGH�
UHWWLJKHWHU��'H�In�VRP�VLWWHU�LQQH�PHG�GHQQH�NXQQVNDSHQ��EHQ\WWHU�VMHOGHQ�UHWWVDSSDUDWHW��
6DPIXQQHWV�KROGQLQJHU�RJ�VWLJPDWLVHULQJ�JM¡U�GHW�YDQVNHOLJ�IRU�GHP�n�Jn�WLO�GRPVWROHQH�IRU�n�
In�JMHQQRPVODJ�IRU�VLQH�UHWWLJKHWHU���
�
7LOJDQJ�WLO�MRUG��
.YLQQHUV�WLOJDQJ�WLO�MRUG�HU�SULVJLWW�GHUHV�IRUKROG�WLO�PHQQ��JMHQQRP�NYLQQHQHV�UROOH�VRP�G¡WUH��
KXVWUXHU�HOOHU�V¡VWHUH��6RP�RIWHVW�HU�GHW�NYLQQHUV�VWDWXV�VRP�KXVWUXHU�VRP�HU�DYJM¡UHQGH��RJ�
VRVLDOW�VHWW�HU�GHW�IRUYHQWHW�DW�DOOH�NYLQQHU�JLIWHU�VHJ��3n�JUXQQ�DY�GHW�SDWULDUNDOVNH�V\VWHPHW�InU�
NYLQQHU�EDUH�Q\WH�JRGW�DY�EUXNVUHWWHQ�WLO�MRUG�Vn�OHQJH�HNWHIHOOHQ�OHYHU��(WWHU�HNWHPDQQHQV�G¡G�



� ���

KDU�NYLQQHQ�OLWH�VHOYVWHQGLJ�UnGHUHWW�RYHU�MRUGHQ��2IWHVW�UHWXUQHUHV�HLHQGRPVUHWWHQ�L�VWHGHW�WLO�
PDQQHQV�VOHNW��VRP�IRUGHOHU�MRUGHQ�YLGHUH�WLO�DQGUH�PDQQOLJH�VOHNWQLQJHU���
.YLQQHUV�EUXNVUHWW�WLO�MRUG�HU�Qn�\WWHUOLJHUH�WUXHW�DY�EHIRONQLQJVYHNVW��(QNHU�VRP�WUDGLVMRQHOW�
KDU�Y UW�QRH�EHVN\WWHW�JMHQQRP�GHUHV�SRVLVMRQ�VRP�KXVWUXHU��EOLU�Qn�K\SSLJ�XWVDWW�IRU�WUXVOHU�
IUD�PDQQOLJH�IDPLOLHPHGOHPPHU��WLO�RJ�PHG�HJQH�V¡QQHU����
�
+,9�$LGV�HSLGHPLHQ��
,�7DQ]DQLD�HU�FD�KYHU�WLHQGH�SHUVRQ�VPLWWHW�DY�+,9��'HQ�QDVMRQDOH�ORYJLYQLQJ�IRNXVHUHU�Sn�
IRUHE\JJLQJ�DY�YLUXVVSUHGQLQJ�JMHQQRP�UHJOHU�RP�NRQWUROO�DY�GH�+,9�VPLWWHGH��'HW�ILQQHV�
LNNH�ORYUHJOHU�VRP�JLU�UHWWLJKHWHQH�WLO�GH�VRP�HU�UDPPHW�DY�+,9�$LGV���
.YLQQHU�UnGHU�L�OLWHQ�JUDG�UnGHU�RYHU�HJHQ�VHNVXDOLWHW��RJ�XWJM¡U�GHUIRU�HQ�VW¡UUH�DQGHO�DY�GH�
VPLWWHGH��6PLWWHIDUHQ�IRUVWHUNHV�DY�HNWHPHQQHQHV�SURPLVNX¡VH�RPJDQJ�PHG�NYLQQHU�XWHQIRU�
HNWHVNDSHW��VDPW�V\VWHPHW�PHG�IOHUNRQHUL��(Q�NYLQQH�NDQ�LNNH�GLVNXWHUH�VHNVXDOLWHW�PHG�VLQ�
PDQQ��+XQ�NDQ�LNNH�VWLOOH�NUDY�WLO�EUXN�DY�NRQGRP�HOOHU�+,9�WHVWLQJ��6HOY�RP�KXQ�YHW�DW�
PDQQHQV�HOVNHULQQH�HU�+,9�VPLWWHW��W¡U�KXQ�LNNH�VL�QHL�WLO�VH[��6H[�HU�DQVHWW�IRU�n�Y UH�HQ�DY�
PDQQHQV�UHWWLJKHWHU�Sn�EDNJUXQQ�DY�PHGJLIWHQ�KDQ�KDU�EHWDOW�IRU�n�JLIWH�VHJ�PHG�KHQQH���
�
0nOVHWWLQJHU��
3URVMHNWHW�KDU�VRP�PnO�n�JL�PHQQHVNHU�Q¡GYHQGLJ�UHWWVKMHOS��5HWWVKMHOS�VNDO�WLOE\V�DOOH��PHQ�
GHW�HU�V UOLJ�IDWWLJH�NYLQQHU��PHQQ�RJ�EDUQ�SURVMHNWHW�UHWWHU�VHJ�PRW���
(Q�DQQHQ�PnOVHWWLQJ�HU�n�HQGUH�GHW�SDWULDUNDOVNH�VDPIXQQHW��VOLN�DW�NYLQQHU�LNNH�EDUH�IRUPHOW��
PHQ�RJVn�UHHOW�VHWW�RSSQnU�OLNH�UHWWLJKHWHU�VRP�PHQQ��(W�WLOWDN�IRU�n�Qn�GHQQH�PnOVHWWLQJHQ�HU�n�
EULQJH�NRQIOLNWHU�VRP�XWVSULQJHU�DY�GHW�SDWULDUNDOVNH�V\VWHPHW�LQQ�IRU�GRPVWROHQH��*MHQQRP�
UHWWVDYJM¡UHOVHU�VRP�VOnU�IDVW�DW�NYLQQHU�HU�XUHWWPHVVLJ�GLVNULPLQHUW��YLO�GHW�RYHU�WLG�VNMH�
KROGQLQJVHQGULQJHU�VRP�YLO�LQQHE UH�¡NW�OLNHVWLOOLQJ�RJ�UHVSHNW�IRU�PHQQHVNHUHWWLJKHWHQH���
9LGHUH�HU�GHW�HQ�PnOVHWWLQJ�n�DUEHLGH�IRU�ORYUHIRUPHU��3URVMHNWHW�VNDO�JMHQQRPI¡UH�
KROGQLQJVVNDSHQGH�DUEHLG�IRU�n�IUHPPH�JHQHUHOO�UHVSHNW�IRU�PHQQHVNHUHWWLJKHWHU�L�
.LOLPDQMDUR�UHJLRQHQ��)RU�n�RSSQn�ODQJVLNWLJH�UHVXOWDWHU�YLO�KROGQLQJVDUEHLGHW�UHWWHV�VSHVLHOW�
PRW�EDUQ�RJ�XQJH���
�
3URVMHNWDUEHLG��
6DPDUEHLGHW�PHOORP�-85.�RJ�.:,(&2�KDU�L�KRYHGVDN�EHVWnWW�L�SURVMHNWIRUYDOWQLQJ��'HW�YLO�
VL�RYHUI¡ULQJ�DY�SHQJHU�RJ�RSSI¡OJHQGH�UDSSRUWHU�VRP�YL�SOLNWHU�n�RYHUVHQGH�)2.86�WLO�JLWWH�
IULVWHU�L�O¡SHW�DY�nUHW��9LGHUH�KDU�VDPDUEHLGHW�EHVWnWW�L�JMHQVLGLJ�HUIDULQJVXWYHNVOLQJ�VRP�KDU�
VW\UNHW�EHJJH�RUJDQLVDVMRQHU���
(WWHU�YnU�RSSIDWQLQJ�HU�.:(,&2V�PHGDUEHLGHUH�G\NWLJH��IDJOLJ�JRGW�NYDOLILVHUWH�RJ�GHGLNHUWH�
L�VLWW�DUEHLG�PHG�SURVMHNWHW��'H�JM¡U�HQ�LPSRQHUHQGH�LQQVDWV�VRP�GHW�VWnU�VWRU�UHVSHNW�DY���
.:,(&2�VWnU�LPLGOHUWLG�RYHUIRU�VWRUH�XWIRUGULQJHU��'H�SDWULDUNDOVNH�KROGQLQJHQ�
JMHQQRPV\UHU�VDPIXQQHW��RJ�I¡UHU�WLO�DW�RYHU�KDOYSDUWHQ�DY�EHIRONQLQJHQ�KROGHV�XWHQIRU�
VDPIXQQVXWYLNOLQJHQ��'HWWH�HU�LNNH�EDUH�HW�RYHUJUHS�PRW�NYLQQHQH�VHOY��PHQ�KHPPHU�GHQ�
GHPRNUDWLVNH�XWYLNOLQJHQ�RJ�EHNMHPSHOVHQ�DY�IDWWLJGRPPHQ��.:,(&2�JM¡U�HQ�XYXUGHUOLJ�
LQQVDWV�IRU�EHIRONQLQJHQ�L�.LOLPDQMDUR�UHJLRQHQ�VRP�-85.�HU�VWROWH�DY�n�VW¡WWH��*MHQQRP�
NXQQVNDS�RP�VLQH�UHWWLJKHWHU�NDQ�HQNHOWLQGLYLGHQH�VHOY�ELGUD�WLO�n�EHGUH�EnGH�VLQ�HJHQ�
VLWXDVMRQ�RJ�VDPIXQQHW�IRU�¡YULJ��3n�GHQQH�PnWHQ�NDQ�7DQ]DQLD�NRPPH�Sn�IRWH�RJ�Sn�VLNW�EOL�
XDYKHQJLJ�DY�ELVWDQG�IUD�ODQG�VRP�1RUJH���
�
-85.�RJ�.:,(&2�HU�LQQYLOJHW�WLOVNXGG�IUD�125$'�YLD�)2.86�IRU�������
�
�
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�����+VSJEJTL�SÌEHJWOJOH�GPS�LWJOOFS�J�-JUBVFO��
�
3URVMHNWHWV�KRYHGIRUPnO�HU�n�KMHOSH�NYLQQHU�VRP�HU��VWnU�L�IDUH�IRU�n�EOL�HOOHU�KDU�Y UW�XWVDWW�IRU�
YROG�HOOHU�PHQQHVNHKDQGHO��6WUDWHJLHQ�HU�n�DQJULSH�SUREOHPVWLOOLQJHU�NQ\WWHW�WLO�GLVVH�WHPDHQH�
YHG�RSSO\VQLQJVDUEHLG�RJ�UHWWVKMHOS��9LGHUH�V¡NHU�SURVMHNWHW�n�OHWWH�DGJDQJHQ�WLO�OLNKHW�RJ�
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�
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VWUDIIHUHWW��,QVWLWXWWHW�NRRUGLQHUHU�VW¡UVWHGHOHQ�DY�GHWV�DNWLYLWHWHU�PHG�XQLYHUVLWHWHW�L��
6DQ�&DUORV�RJ�DQGUH�LNNH�VWDWOLJH�RUJDQLVDVMRQHU�VRP�GULYHU�PHG�MXVV�RJ�PHQQHVNHUHWWLJKHWHU��
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�
,PSU�CFTLSJWFMTF�BW�QSPTKFLUFU��
3URVMHNWHWV�WLWWHO�HU�´)ULKHWVEHU¡YHGH�NYLQQHUV�UHWWLJKHWHU´��3URVMHNWHWV�RYHURUGQHGH�PnO�HU�n�
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