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��� ��� /DQGZHJHQ9HUNHHUV��HQ�YHUYRHUEHOHLG ����� ����� ,Q�WRWDOLWHLW�LV�LQ������YRRU�*HEXQGHOGHOGH�'RHOXLWNHULQJHQ��*'8��VXEVLGLHV�����������EHVFKLNEDDU��KHWJHHQ�QRJ�QLHW�LV�YHUZHUNW�LQ�GH�%HJURWLQJ�������'LWEHGUDJ�LV�HQHU]LMGV�RSJHERXZG�XLW�KHW�UHJXOLHUH�EXGJHW�YDQ� �����������YRRU�����HQ�DQGHU]LMGV�XLW�HHQ�QDEHWDOLQJ�YDQ� �����������RYHU�GH�MDUHQ�����������HQ�������'H�QDEHWDOLQJ�LV�JHVFKLHG�QDDU�DDQOHLGLQJ�YDQ�HHQ�EH]ZDDU�YDQ�GHSURYLQFLH�)OHYRODQG�WHJHQ�GH�YHUGHHOVOHXWHO�YDQ�GH�*'8��RPGDW�GLH�SURYLQFLHYDQ�PHQLQJ�ZDV��GDW�GH�YHUGHHOVOHXWHO�RQYROGRHQGH�UHNHQLQJ�KLHOG�PHW�GH�JURHLYDQ�KHW�DDQWDO�LQZRQHUV�LQ�)OHYRODQG�HQ�GDDURP�ZDV�JHEDVHHUG�RS�YHURXGHUGHGDWD��1D�RQGHU]RHN�RYHU�GH�YHUGHHOVOHXWHO��GDW�LQ�RSGUDFKW�YDQ�KHW�PLQLVWHULH�YDQ9	:�LV�XLWJHYRHUG��LV�JHEOHNHQ�GDW�KHW�FLMIHUPDWHULDDO�LQGHUGDDG�YHURXGHUG�LV�+HW�RQGHU]RHN�KHHIW�JHOHLG�WRW�HHQ�KHU]LHQLQJ�YDQ�GH�VOHXWHO�HQ�HHQ�JURWHUDDQGHHO�YDQ�GH�*'8�PLGGHOHQ�YRRU�GH�SURYLQFLH�)OHYRODQG��8LW�KHW�RQGHU]RHNLV�HYHQHHQV�JHEOHNHQ�GDW�GH�DFWXDOLVHULQJ�YDQ�GH�GDWD�RRN�JHYROJHQ�KHHIW�YRRUKHW�DDQGHHO�XLW�GH�ODQGHOLMN�EHVFKLNEDUH�*'8�PLGGHOHQ�YRRU�GH�SURYLQFLH8WUHFKW��,Q�SODDWV�YDQ�HHQ�DDQGHHO�YDQ�������EHGUDDJW�ELM�LQYRHU�YDQ�GHJHDFWXDOLVHHUGH�JHJHYHQV�RQV�DDQGHHO��������(�H�D��YHUZHUNHQ�ZLM�QX�DOVQRJ�LQGH�%HJURWLQJ������/DVWHQ�HQ�EDWHQ����,QNRPHQVRYHUGUDFKWHQ� ����������
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��� ��� %LM�GH�MDDUUHNHQLQJ������]LMQ�GH�RQGHUVFKULMGLQJHQ�YDQ�KHW�529�RS�GH�EDODQVJHERHNW��WHQHLQGH�GLH�EHGUDJHQ�LQ������ZHHU�YRRU�GLW�RUJDDQ�EHVFKLNEDDU�WHKHEEHQ��7KDQV�ZRUGHQ�]LM�EHJURWLQJVWHFKQLVFK�YDQ�GH�EDODQV�DIJHKDDOG��]RGDW
%HWUHIW�WHFKQLVFKHEHJURWLQJVZLM]LJLQJ�
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� � %LM�KHW�529�LV�GH�EHKRHIWH�RP�GH�IRUPDWLH�XLW�WH�EUHLGHQ�WHQ�ODVWH�YDQ�KHW�HLJHQEXGJHW��7KDQV�ZRUGW�GLW�EHJURWLQJVWHFKQLVFK�LQFLGHQWHHO�GRRUJHYRHUG��ELM�GHEHJURWLQJ������]DO�GLW�VWUXFWXUHHO�ZRUGHQ�JHUDDPG�/DVWHQ����2YHULJH�JRHGHUHQ�HQ�GLHQVWHQ����������� �����������$SSDUDDWVNRVWHQ�YLD�WLMGVFKULMYHQ �������

%HWUHIW�WHFKQLVFKHEHJURWLQJVZLM]LJLQJ�
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����� ����� 7RWDDO�IXQFWLH������EHOHLGVWDDN����
��� ��� /DQGZHJHQ%HKHHU�HQ�DDQOHJ�SURYLQFLDOHZHJHQ

�� 2S�KHW�DOOHUODDWVWH�PRPHQW�LV�LQ�GH�%HJURWLQJ������HHQ�EHGUDJ�YRRU�GH���RSHUDWLH�JHFRUULJHHUG��'LW�EHGUDJ�LV�RS�GH�YHUNHHUGH�EHOHLGVWDDN�JHFRUULJHHUG�0HW�GH]H�EHJURWLQJVZLM]LJLQJ�ZRUGW�GLW�KHUVWHOG��=LH�RRN�EHOHLGVWDDN��������6WRUWLQJ�LQ�UHVHUYHV�HQ�YRRU]LHQLQJHQ � ���������5HV��*URWH�:HJHQZHUNHQ�

%HWUHIW�WHFKQLVFKHEHJURWLQJVZLM]LJLQJ�

�� 7RWDDO�IXQFWLH������EHOHLGVWDDN����
��� ��� 1DWXXU1DWXXU�HQ�ODQGVFKDS ��� ��� ,Q�DIZDFKWLQJ�YDQ�GH�ZHWWHOLMNH�YHUDQNHULQJ�YDQ�GH�%UHGH�GRHOXLWNHULQJ��%'8��ZDDUELQQHQ�GH�ILQDQFLHULQJ�YDQ�GH�XLWYRHULQJ�YDQ�GH�1DWXXUEHVFKHUPLQJVZHW�HQKHW�VRRUWHQEHOHLG�]LMQ�YRRU]LHQ��ZRUGHQ�GH�GDDUYRRU�EHQRGLJGH�ILQDQFLsOHPLGGHOHQ�GRRU�KHW�PLQLVWHULH�YDQ�/19�VLQGV������RS�EDVLV�YDQ�KHWJRHGJHNHXUGH�,QWHUSURYLQFLDDO�0HHUMDUHQSODQ��,03��DDQ�GH�SURYLQFLH�WHU

%HWUHIW�WHFKQLVFKHEHJURWLQJVZLM]LJLQJ�
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�� � 2S����DSULO������KHHIW�GH�FLH��5(*�SRVLWLHI�JHDGYLVHHUG�RYHU�KHW(XURJUDVODQGSURMHFW�IDVH����,Q�GH]H�IDVH�ZRUGW�GH�WUDLQLQJVIXQFWLH�YHUGHUYRUPJHJHYHQ�YRRU�GH�XLWYRHULQJ�YDQ�HHQ�(XURSHVH�VXEVLGLHUHJHOLQJ��6DSDUGJHQDDPG��YRRU�KHW�LQYRHUHQ�YDQ�ODQGERXZPLOLHX�PDDWUHJHOHQ�LQ�GHSLORWJHELHGHQ�LQ�+RQJDULMH�WHQ�EHKRHYH�YDQ�GXXU]DPH�ODQGERXZ�HQQDWXXUEHVFKHUPLQJVPDDWUHJHOHQ��'H�NRVWHQ�YRRU�GH]H��H�IDVH�]LMQ�JHUDDPG�RS�������HQ�NRPHQ�WHQ�ODVWH�YDQ�KHW�UHHGV�EHOHJGH�325�JHOG�*URHQH,QIUDVWUXFWXXU�5	*��:LM�YHU]RHNHQ�X�LQ�WH�VWHPPHQ�PHW�GH]HEHJURWLQJVZLM]LJLQJ�ZDDUELM�KHW�EXGJHW�ZRUGW�RYHUJHERHNW�YDQ�EHOHLGVWDDN����IXQFWLH�����QDDU�EHOHLGVWDDN�����1DWXXU�HQ�/DQGVFKDS�

&RPPLVVLH�5XLPWH�HQ�*URHQG�G�����DSULO�����
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����,QNRPHQVRYHUGUDFKWHQ �������
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��� ��� 7RWDDO�IXQFWLH������EHOHLGVWDDN����
��� ��� $OJHP��HFRQ��DDQJHOHJHQK�(FRQ��HQ�(XURSHVH�]DNHQ ���� ,Q�GH�.DGHUQRWD������LV� ���������EHVFKLNEDDU�JHVWHOG�YRRU�.ZDOLWHLWVLPSXOV%HGULMYHQWHUUHLQHQ��+HW�EHGUDJ�ZRUGW�LQJH]HW�DOV�SURYLQFLDOH�FRILQDQFLHULQJ�YRRUGH�7HQGHUUHJHOLQJ�,QYHVWHULQJVSURJUDPPD�3URYLQFLHV��7,33�UHJHOLQJ���+HWEHGUDJ�LV�LQ�GH�EHJURWLQJ�RSJHQRPHQ�DOV�DSDUW�SURMHFW�RQGHU�IXQFWLH�����FDWHJRULH�������$DQJH]LHQ�GH�YHUGHUH�DGPLQLVWUDWLH�YDQ�GH�7,33�UHJHOLQJYHUORRSW�YLD�GH�9RRU]LHQLQJ�HFRQRPLVFKH�RQWZLNNHOLQJ�GLHQHQ�GH.DGHUQRWDJHOGHQ�RYHUJHERHNW�WH�ZRUGHQ�QDDU�IXQFWLH������]HOIGH�EHOHLGVWDDN��:LM�VWHOOHQ�X�GDDURP�GH]H�WHFKQLVFKH�EHJURWLQJVZLM]LJLQJ�YRRU�����,QNRPHQVRYHUGUDFKWHQ��������������������� ��������

%HWUHIW�WHFKQLVFKHEHJURWLQJVZLM]LJLQJ�

���� 7RWDDO�IXQFWLH������EHOHLGVWDDN����
��� ��� %HYRUG��HFRQ��DFWLYLWHLWHQ(FRQ��HQ�(XURSHVH�]DNHQ ��� ,Q�GH�.DGHUQRWD������LV� ���������EHVFKLNEDDU�JHVWHOG�YRRU�.ZDOLWHLWVLPSXOV%HGULMYHQWHUUHLQHQ��+HW�EHGUDJ�ZRUGW�LQJH]HW�DOV�SURYLQFLDOH�FRILQDQFLHULQJ�YRRUGH�7HQGHUUHJHOLQJ�,QYHVWHULQJVSURJUDPPD�3URYLQFLHV��7,33�UHJHOLQJ���+HWEHGUDJ�LV�LQ�GH�EHJURWLQJ�RSJHQRPHQ�DOV�DSDUW�SURMHFW�RQGHU�IXQFWLH����

%HWUHIW�WHFKQLVFKHEHJURWLQJVZLM]LJLQJ�
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