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)¸UHRUG

)RONHKHOVH�KDQGODU�RP�WULYVHO��LQNOXGHULQJ�RJ�OLYVNYDOLWHW��'HQQH�SODQHQ�HU�+¥�NRPPXQH�VLQ�
NRPPXQHGHOSODQ� IRU� IRONHKHOVH�� RJ� HU� Y¥U� VWUDWHJLVNH� SODQ� IRU� IRONHKHOVHDUEHLGHW� L� +¥�
NRPPXQH�GHL�QHVWH�ILUH�¥UD�

0¥OHW�PHG�IRONHKHOVHDUEHLG�HU�¥�UHGXVHUD�VRVLDO�XOLNVNDS�L�KHOVH�RJ�VLNUD�JRGH�OHYH¥U�PHG�
JRG�KHOVH�RJ�OLYVYLON¥U�IRU�LQQE\JJMDUDQH��0H \QVNMHU�¥�I¸UHE\JJD L�VWDGHQ�IRU�¥�UHSDUHUD�

����DY�GHW�I¸UHE\JJDQGH�DUEHLGHW�I¸UHJ¥U� L�DQGUH�VHNWRUDU�HQQ�KHOVHVHNWRUHQ��'HW�HU�GLIRU�
QDXGV\QW� ¥�KD� V¦UOHJ� IRNXV�S¥� WYHUUIDJOHJ�DUEHLG�RJ� IRONHKHOVHIRNXV� L� SODQOHJJLQJ�S¥�DOOH�
QLY¥�

)RONHKHOVHSODQ�IRU�+¥�KDU�KRYXGIRNXV�S¥�¥�OHJJMD�WLO�UHWWH�IRU�JRG KHOVH�RJ�OLYVPHLVWULQJ�IRU�
DOOH��'HW�¥�YHUD�HLQ�GHO�DY�HLW�IHOOHVVNDS�HU�HLQ�VWHUN�EHVN\WWDQGH�IDNWRU�IRU�G¥UOHJ�KHOVH� RJ
XQGHUE\JJMHU�EHKRYHW� IRU�¥�DUEHLGD�PHG� LQNOXGHULQJ�S¥�DOOH�QLY¥�� L�EDUQHKDJH��VNXOH�� IULWLG��
DUEHLGVOLY�RJ� L�DOOH�DOGUDU�� (LW�DQQD�SHUVSHNWLY�PH�KDU� WDWW� LQQ RYHU�RVV� L�DUEHLGHW�NMHP�IU¥�
XQJGRPPDQH� VM¸OY�� 'HW� HU� JRGW� ¥� YHUD� PHG� L� HLW� IHOOHVVNDS� PHQ� GHW� YHUW� RSSOHYG� VRP
XWIRUGUDQGH� ¥� VNLOMD� VHJ� XW� IU¥�JUXSSD� GX� K¸\UHU� WLO�� ,� VHLQDUH� SXEOLNDVMRQDU� RP� WREDNN� RJ�
UXVI¸UHE\JJLQJ� ILQQ� PH DW� QRNR� DY� GHW� PHVW� HIIHNWLYH� HU� WLOWDN� VRP� IRNXVHUHU� S¥� DQWHQ�
JHQHUHOO� VRVLDO� NRPSHWDQVH� HOOHU� NRPELQDVMRQHQ� VRVLDO� NRPSHWDQVH� RJ� VRVLDO� S¥YHUNQDG�
'HWWH�XQGHUVWUHNHU�EHKRY�IRU�EUHL� LQQVDWV�IRU�¥�VNDSD�WU\JJH�+¥EXDUDU L�DOOH�DOGUDU VRP�WHN
JRGH�OLYV� RJ�KHOVHYDO�
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6DPDQGUDJ

,QQOHLLQJ

)¸UHP¥OHW PHG SODQHQ

+¥�NRPPXQH�VLQ�NRPPXQHGHOSODQ )RONHKHOVH������± ���� HU�HLQ�ODQJVLNWLJ�RYHURUGQD�SODQ�
IRU�GHW�VDPIXQQVUHWWD� WYHUUHWDWOHJH�IRONHKHOVHDUEHLGHW��3ODQHQ�JMHOG� IRU�KHLOH�+¥�NRPPXQH��
QRNR�VRP�LQQHEHU�DW�HL�UHNNMH�DNW¸UDU�VNDO�ELGUD�WLO�DW�P¥OD�L�SODQHQ�YHUW�Q¥GG��

+¥�NRPPXQH�VLQ�YLVMRQ�l0H� O¸IWHU� L� ODJ{� OLJJ�WLO�JUXQQ�IRU� WDQNHJDQJHQ�UXQGW�DUEHLGHW�PHG�
SODQHQ�

0H� \QVNMHU�PHG�SODQHQ�¥�GHILQHUD�NYD� LQGLNDWRUDU�PH�YLO� I\OJMD� V¦UOHJ�PHG�S¥� RJ� NRUOHLV�
DUEHLGHW�PHG ¥�LPSOHPHQWHUD�VWUDWHJLDU�IRU�LQQVDWV L�NRPDQGH���¥UV�SHULRGH VNDO�YHUD�

2YHUVLNWVDUEHLG

,� IRUNDQW� DY� SODQHQ� HU� GHW� XWDUEHLGG� HLW� RYHUVLNWVGRNXPHQW� VRP� J¥U� JMHQQRP� WLOJMHQJHOHJ�
LQIRUPDVMRQ� RJ� SHLNDU� S¥� GHL� YLNWLJDVWH� XWIRUGULQJDQH�PHG� IRONHKHOVD�PH� KDU� L� NRPPXQHQ�
Y¥U�

'HW�I¸UHOLJJ�IOHLUH�JRGH�QDVMRQDOH�XQGHUV¸NLQJDU�VRP�JMHU�Q\WWLJ�LQIRUPDVMRQ�RP�WLOVWDQGHQ�L�
NRPPXQHQ��'HWWH�JMHU�DW�PH�NDQ�VM¥�WUHQGDU�RYHU�WLG� RJ�DW�PH�S¥�XOLNH�YLV�NDQ�VDPDQOLNQD�
RVV� PHG� DQGUH� NRPPXQDU� RJ� DQGUH� UHJLRQDU�� (L� DY� GHL� YLNWLJDVWH� NXQQVNDSVNMHOGHQH� L�
RYHUVLNWVDUEHLGHW�HU�)RONHKHOVHLQVWLWXWWHW VLQ�GDWDEDVH� .RPPXQHKHOVD�VLQ�VWDWLVWLNNEDQN GHU
8QJGDWDXQGHUV¸NLQJD� HU� HL� DY� GHL� YLNWLJDVWH� JUXQQODJVXQGHUV¸NLQJDQH� IRU� GHQQH�
VWDWLVWLNNEDQNHQ�� �UOHJ� JMHU� )RONHKHOVHLQVWLWXWWHW� XW� IRONHKHOVHSURILODU� IRU� NYDU� HQNHOW�
NRPPXQH�

0H�\QVNMHU�¥�JMHUD�GHW�WLOJMHQJHOHJH�PDWHULDOHW�PHLU�V\QOHJ�RJ�WLOJMHQJHOHJ��'HW�YLO�GLIRU�YHUWD�
ODJW� WLO� UHWWH� IRU� HL� HLJD QHWWVLGH� PHG OHQNHU WLO� DNWXHOOH� SXEOLVHULQJDU� RJ� PHG� IRUWO¸SDQGH�
NRPPHQWDUDU S¥�V¦UOHJH�SUREOHPVWLOOLQJDU�YHG�RSSGDWHULQJ�

)RNXV

,�RYHUVLNWVGRNXPHQWHW�KDU�PH�V¦UOHJ�IRNXV�S¥�EDUQ�RJ�XQJH� RJ�S¥�¥�OHJJMD�WLO�UHWWH�IRU�JRG
SV\NLVNH�KHOVH� 'HWWH�HU�QRNR�VRP�RJ�J¥U�LJMHQ�L�IRONHKHOVHSODQHQ�

6HQWUDOH�I¸ULQJDU

x +HOVH������VDPODU�DOOH�:+2V�KHOVHLQLWLDWLY�L�HLWW�RYHURUGQD�UDPPHYHUN��+HOVH������
NQ\W ���HXURSHLVNH�ODQG�VDPDQ�L�HLQ�IHOOHV�VWUDWHJL�IRU�IRONHKHOVH�RJ�WULYVHO�L�(XURSD��
+HOVH������KHOG�IUDP�EHVW�PRJOHJ�OLYVNYDOLWHW�IRU�IOHVW�PRJOHJ�VRP�HLW�UHVXOWDW�DY�
WYHUUVHNWRULHOW�DUEHLG�RYHU�WLG�

x /RY�RP�IRONHKHOVHDUEHLG���IRONHKHOVHORYD���.RPPXQHQ�VNDO�KD�QDXGV\QW�RYHUVLNW�RYHU�
KHOVHWLOVWDQGHQ� L�EHIRONQLQJD�RJ�SRVLWLYH�RJ�QHJDWLYH� IDNWRUDU�VRP�NDQ�YHUND� LQQ�S¥�
GHQQH��2YHUVLNWVDUEHLGHW�VNDO�KD�V¦UOHJ�IRNXV�S¥�XWYLNOLQJVWUHNN�VRP�NDQ�VNDSD�HOOHU�
RSSUHWWKDOGD� VRVLDOH� HOOHU� KHOVHPHVVLJH� SUREOHP� HOOHU� XOLNVNDSHU�� 2YHUVLNWVDUEHLGHW�
VNDO�LQQJ¥�VRP�JUXQQODJ�IRU�NRPPXQDO�SODQVWUDWHJL�

x 0HOG�6W�������������������)RONHKHOVHPHOGLQJD�² *RGH�OLY�L�HLW�WU\JW�VDPIXQQ�HU�Q\OHJ�
SXEOLVHUW��'HQQH�KDU�KRYXGIRNXV�S¥�WLGOHJ�LQQVDWV�IRU�EDUQ�RJ�XQJH��I¸UHE\JJLQJ�DY�
HLQVHPG�RJ��PLQGUH�VRVLDO�XOLNVNDS�L�KHOVH���
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x 0HOG��6W�����������± ������l)RONHKHOVHPHOGLQJHQ± 0HVWULQJ�RJ�PXOLJKHWHU{�OD�UHJMHULQJD�
YHNW�S¥�WUH�LQQVDWVRPU¥GH��LQNOXGHUD SV\NLVN�KHOVH�VRP HLQ�OLNHYHUGLJ�GHO�DY�
IRONHKHOVHDUEHLGHW��JMHUD GHW HQNODUH�¥�WD�KHOVHYHQOHJH�YDO� RJ�YLGDUHXWYLNOD HLQ
PRGHUQH�HOGUHSROLWLNN�IRU�DNWLYH�HOGUH�

/RNDOH�I¸ULQJHU

x .RPPXQHQ�HU�PHG�L�5RJDODQG�)\ONHVNRPPXQH�VLWW�SDUWQDUVNDS�IRU�IRONHKHOVH��'HQQH�
HU� EDVHUW� S¥� 5HJLRQDO� SODQ� IRU� IRONHKHOVH� RJ� VDPRUGQDU� IRONHKHOVHDUEHLGHW� L�
5RJDODQG�

x 3ODQVWUDWHJL�����������WLOU¥U�UXOOHULQJ�DY�)RONHKHOVHSODQ�JHQHUHOO�GHO�

2P�SODQHQ

$UEHLGHW�PHG�SODQHQ�HU�EDVHUW�S¥�

x 2YHUVLNWVGRNXPHQWHW�IRU�IRONHKHOVH�L�+¥

x 'U¸IWLQJDU� L� WYHUUIDJOHJ� IRUXP� PHG� WLOVHWWH� LQQDQ� RSSO¦ULQJ� RJ� NXOWXU� RJ� WHNQLVNH�
VDNHU�RJ�Q¦ULQJ�

x 'U¸IWLQJDU�LQWHUQW�L�KHOVH�RJ�VRVLDO�

x )RNXVJUXSSHLQWHUYMX�PHG�XQJGRPPDU�YHG�XQJGRPVNOXEEHQ�S¥�1¦UE¸

x 'U¸IWLQJ�L�SDUWQDUVNDS�IRU�IRONHKHOVH�5RJDODQG

3ODQHQ�VNDO�UXOOHUDVW�HLQ�JRQJ�SHU�YDOSHULRGH�

7LOK¸YH�WLO�DQGUH�NRPPXQDOH�SODQDU

)RONHKHOVH�LQQJ¥U�VRP�HLQ�YLNWLJ�GHO�DY�HL�UHNNMH�IDJRPU¥GH�

2YHURUGQD�IRONHKHOVHSODQ�VNDO�OLJJMD�WLO�JUXQQ�IRU�DUEHLGHW�PHG�Q\�SODQVWUDWHJL�
9LNWLJH�SODQDU�HU��
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x )RONHKHOVHSODQHQ PHG�XQGHUOLJJMDQGH�SODQDU�
R 3ODQ�IRU�KHOVHVWDVMRQVWHQHVWHQH
R %XVWDGVRVLDO�KDQGOLQJVSODQ
R 5XVPLGGHOSROLWLVN�KDQGOLQJVSODQ
R 3ODQ�IRU�YDOG�L�Q¦UH�UHODVMRQDU
R 3ODQ�PRW�EDUQHIDWWLJGRP
R 3ODQ�IRU�IULVNOLY��O¦ULQJ�RJ�PHLVWULQJ
R 3ODQ�IRU�IULYLOOLJ�DUEHLG

x +DQGOLQJVSODQ�PRW�XURYHNNMDQGH�VNXOHIU¥Y¦U

x .YDOLWHWVSODQ�IRU�EDUQHKDJH�RJ�VNXOH

x 6/7�KDQGOLQJVSODQ

x +RYHGSODQ�IRU�YDQQ��YDQQPLOM¸�RJ�DYO¸S

x 3ODQ�IRU�WXUYHJQHWW

x .OLPD� RJ�HQHUJLSODQ��NOLPDJDVVXWVOLSS�RJ�KDQGOLQJVSODQ�IRU�+¥�NRPPXQH

x +DQGOLQJVSODQ��2UGLQ¦UH�DQOHJJ�IRU�LGUHWW�RJ�I\VLVN�DNWLYLWHW

x +DQGOLQJVSURJUDP�IRU�WUDILNNVLNNHUKHW

x 7HPDSODQ�IRU�DQOHJJ�RJ�RPU¥GH�IRU�LGUHWW��IULOXIWVOLY�RJ�NXOWXUE\JJ

x 2PVRUJVSODQ�PHG�XQGHUOLJJMDQGH�SODQDU�

x (OGUHSODQ

x 3ODQ�IRU�UHVVXUVNUHYMDQGH�EUXNDUDU

x 5XVYHUQVSODQ

x 3V\NLDWULSODQ

x 3ODQ�IRU�PHGLVLQVN�UHKDELOLWHULQJ

,YDUHWDNLQJ� DY� IRONHKHOVH� HU� HOOHV HLW� YLNWLJ� SHUVSHNWLY� LQQDQ� E¥GH� DUHDOSODQOHJJLQJ� RJ�
VDPIXQQVSODQOHJJLQJ�

.RPPXQHUROOD�L�HQGULQJ

6RP�LOOXVWUDVMRQHQ�XQGHU�V\QHU�HU�NRPPXQHUROOD�L�HQGULQJ��

,�GDJ�HU�NRPPXQHQ�S¥�YHJ�PRW�NRPPXQH������.RPPXQHQ�RJ�LQQE\JJMDUDQH�KDU�VRP�IHOOHV�
P¥O� ¥� VDPVNDSD� RJ� WD� DYJMHUVOHU� IRU� NYD� VRP� HU� EHVW� IRU� ORNDOVDPIXQQHW�� 6DPDQ� NDQ�
NRPPXQHQ�RJ�LQQE\JJMDUDQH��HOOHU�JUXSSHU�DY�LQQE\JJMDUDU��I¥�WLO�PHLU�HQQ�RP�GHL�VNDSD�NYDU�
IRU�VHJ� )RU�GHW�YLGDUH�IRONHKHOVHDUEHLGHW�\QVNMHU�PH�¥�OHJJMD�WLO�UHWWH�IRU�PHLU�LQYROYHULQJ�DY�
EUXNDUDU�IRU�¥�KHQWH�LQQ�LQIRUPDVMRQ�RJ�IRNXVRPU¥GH��
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/LYHW�EHVW¥U�DY�XOLNH�IDVDU�RJ�PLOHS¦ODU��RJ�DOOH�GHVVH�EHW\U�QRNR�IRU� NRUOHLV�PH KDU�
GHW� L� OLYHW�� .RUOHLV� PH KDU� GHW� NDQ� NQ\WDVW WLO� Q¦UPLOM¸HW�� VWDGHQ YL� EXU�� EXVWDGHQ��
VNXOH��EDUQHKDJH��RJ�RP�YL�I¸OHU�RVV�WU\JJH� E¥GH I\VLVN��VRVLDOW�RJ�PDWHULHOW��.RUOHLV�
YL�KDU�GHW�L�EDUQHKDJHQ��S¥�VNXOHQ�RJ S¥�MREE�S¥YHUNDU�OLYVNYDOLWHWHQ��'HW VDPH�JMHU�
GHW�¥�LNNMH�KD�PRJOHJKHLW�WLO�G¸PHV�¥ GHOWD�L�DUEHLGVOLYHW��
(LW� DY�P¥OD�PHG� IRONHKHOVHDUEHLGHW� HU� ¥ MDPQD XW VRVLDOH� VNLOQDGDU L� KHOVH� *RGH�
DUHQDHU�IRU�¥�RSSQ¥�GHWWH�HU�JRGH�EDUQHKDJDU��VNXODU��HLW�LQNOXGHUDQGH�DUEHLGVOLY� RJ�
K¸YH WLO� ¥� GHOWD� S¥� VRVLDOH� DUHQDHU� XDYKHQJLJ� DY� ¸NRQRPL� HOOHU� G¥UOHJH� OHYHN¥U��
'HVVH�VRVLR¸NRQRPLVNH�WLOK¸YD KHQJ�L�VWRU�JUDG�VDPDQ�RJ�OHJJ�P\NMH�DY�JUXQQODJHW�
IRU�GHL VRVLDOH�KHOVHVNLOQDGDQH�

$ %HIRONQLQJVVDPDQVHWWLQJ��LQGLNDWRUDU

x 'HOHQ�DY XQJH�����

x 'HOHQ RYHU���

x 8WYLNOLQJ�DY�IRONHWDO

x 8WYLNOLQJ�L�GHOHQ PHG�LQQYDQGUDUEDNJUXQQ�

%HIRONQLQJVXWYLNOLQJ

$OGHUVVDPDQVHWWLQJD L� NRPPXQHQ� KDU� P\NMH� ¥� VHLD� IRU� SODQOHJJLQJ� DY� WHQHVWHU�
JHQHUHOW��'HW�VHLHU�RJ�QRNR�RP�NYD�W\SH�XWIRUGULQJDU�PH V¦UOHJ�P¥�KD�IRNXV�S¥��+¥�
VW¥U�VRP�ODQGHW�HOOHV IUDPIRU�HL�HOGUHE¸OJMH�PHG�EHKRY�IRU�IRNXV�S¥�JRG�DOGHUGRP�RJ�
JRG�XWQ\WWLQJ�DY� WHQHVWHWLOERGHW��6DPVWXQGHV�KDU�NRPPXQHQ�PDQJH�EDUQ�RJ�XQJH�
RJ� WUHQJ� IRNXV� S¥� WHQHVWHU� RJ� Q¦UPLOM¸� VRP� JLU JUXQQODJ� IRU� JRGH� RSSYHNVW� RJ�
XWGDQQLQJVYLON¥U��

,QQYDQGULQJ�LQNOXGHULQJ

'HW� HU� HLW� WHWW� VDPDUEHLG� PHOORP� IO\NWQLQJHLQLQJD�� 1$9� RJ� Q¦ULQJVOLYHW L� +¥�
NRPPXQH��7LOEDNHPHOGLQJD�HU�DW�GHQ�ORNDOH�IRUDQNULQJD�HU�JRG���)O\NWQLQJHLQLQJD�WHN�
KDQG� RP� LQWURGXNVMRQVSURJUDPPHW� IRU� GHL� VRP� HU� NYDOLILVHUW� WLO� GHWWH�� 0¥OHW� HU� ¥�
RSSQ¥�LQWHJUHULQJ�L�QRUVN�VNXOH�HOOHU�DUEHLGVOLY�HWWHU�JMHQQRPJ¥WW�SURJUDP�

% 2SSYHNVW�RJ�OHYHN¥U��LQGLNDWRUDU

x 7DO�S¥�DUEHLGVO¸\VH
x 'HOHQ S¥�DUEHLGVDYNODULQJVSHQJDU RJ�XI¸UHWU\JG��WUHQGDU�RYHU�WLG RJ�

DOGHUVVDPDQVHWWLQJ
x 'HOHQ�S¥�VRVLDOVW¸QDG
x 6DPDQVHWWLQJ�L�XWGDQQLQJVQLY¥�L�IRUHOGUHJUXSSD��XWYLNOLQJ�RYHU�WLG
x 'HOHQ�DY EDUQ���������L�KXVKDOG�PHG�O¥J�LQQWHNW
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x 'HOHQ�PHG�VM¸OYHLJG�EXVWDG
x 7ULYVHO�L����RJ����WULQQ
x /HVHPHLVWULQJ
x 8WYLNOLQJ�L�PREEHWDO�
x 8WYLNOLQJ�L�NULPLQDOLWHW�EODQW�XQJGRP
x )U¥IDOO�L�YLGDUHJ¥DQGH�RSSO¦ULQJ

,QQWHNW�RJ�V\VVHOVHWWLQJ

,QQWHNW�HU�HLQ�YLNWLJ�YDULDEHO�PHG�WDQNH�S¥�KHOVH��(L ¥UVDN�WLO�GHW�HU�DW� LQQWHNWVQLY¥HW�
HU�PHG�S¥�¥�EHVWHPPD NYD�VODJV�WLOJDQJ�GX KDU�WLO�KHOVHIUHPMDQGH�IDNWRUDU�RJ�YHUQ
PRW�ULVLNRIDNWRUDU��0H NDQ�JHQHUHOW�VHWW�VHLH�DW�VWRU�XOLNVNDS�L� LQQWHNW NDQ�W\GD S¥ DW�
GHW�HU�VWRUH�KHOVHVNLOQDGDU L�NRPPXQHQ��6WRUH�VNLOQDGDU�L�LQQWHNW KDU�RJ�QRNR�¥�VHLD
IRU� GHQ�HQNHOWH VLQH PRJOHJKHLWHU�RJ�OLYVNYDOLWHW��'HW�HU�GHUIRU�YLNWLJ�¥�OHJJMD WLO�UHWWH
IRU� DW� GHL� VRP� EXU L� NRPPXQHQ� VNDO� KD� PRJOHJKHLW� IRU� JRG� XWGDQQLQJ� RJ� JRGH�
DUEHLGVWLOK¸YH��+¥�NRPPXQH�KDU� OLWHQ VNLOQDG�L� LQQWHNW VDPDQOLNQD�PHG�ODQGHW�HOOHV��
PHQ� GHW� YLNWLJ� DW� PH� IUDPOHLV DUEHLGHU� PRW� JRG� V\VVHOVHWWLQJ� IRU� ¥� VW\UND
LQQWHNWVJUXQQODJHW�WLO�GHQ�HQNHOWH��

'HOWDNLQJ�L�DUEHLGVOLYHW��KDU�HLQ��NODU�HIIHNW�S¥�IRON�VL�I\VLVNH�RJ�SV\NLVNH�KHOVH��, GHQ�
VHLQDUH� WLGD� KDU� GHW� YRUH� HLW� V¦UVNLOW� IRNXV� S¥� DUEHLG� RJ� SV\NLVN� KHOVH�� (LQ� VWDGLJ�
DXNDQGH�GHO�DY�GHL�VRP�IHOO�XW�DY�DUEHLGVOLYHW�KDU�SV\NLVN�OLGLQJ�VRP�¥UVDNVIRUNODULQJ��
'HW�JMHOG�RJ�IRU�XQJH�VRP�VOLW�PHG�¥�I¥�IRWIHVWH L�XWGDQQLQJVO¸S�RJ�DUEHLGVOLY��6M¸OY�
RP�DUEHLGVPDUNQDGHQ�KDU�EHWUD VHJ�GHW�VLVWH�¥UHW��HU�GHW�HLQ�VWRU�GHO�VRP�DY�XOLNH�
¥UVDNHU�IUDPOHLV LNNMH�I¥U�IRWIHVWH�L�DUEHLGVOLYHW�S¥�HLJD KDQG��'HL WUHQJ ¥�KD�HL WHWW�RJ�
JUXQGLJ�RSSI¸OJLQJ�RJ�DYNODULQJ�S¥�YHJHQ�PRW�DUEHLG�� 0H VHU�DW�L�PDUV������HU�GHW�
����DUEHLGVOHGLJH�L�+¥��GHW�XWJMHU����DY�DUEHLGVVW\UNHQ�

%¥GH�QRUVN�RJ� LQWHUQDVMRQDO�IRUVNLQJ�YLVHU�DW�EDUQHW�VLQ VRVLR¸NRQRPLVNH�EDNJUXQQ�
KDU�W\GLQJ IRU�GHLUD�XWYLNOLQJ�S¥�IOHLUH�RPU¥GH �9DUGKHLP���������(LQ�LQGLNDWRU�VRP�PH
¸QVNMHU� ¥� I¸OJMH� PHG� S¥� HU� EDUQ� L� IDPLOLDU� PHG� O¥J� LQQWHNW� 1$9� KDU� IRNXV� S¥�
EDUQHIDPLOLDU�VRP�J¥U�S¥�VRVLDOKMHOS��GHL�IRUV¸NHU�¥�KLQGUD DW�GHQ�KMHOSD�YHUW YDULJ�

l$//(0('�L�+¥{��P¥OHW�HU�DW�DOOH�EDUQ�XDQVHWW�IRUHOGUD VL LQQWHNW�VNDO�NXQQD GHOWD�L�
PLQVW� HLQ� IULWLGVDNWLYLWHW�� 3URVMHNWHW KDU� KDWW� V¦UOHJ� IRNXV� S¥� ¥� LQNOXGHUD� EDUQ�PHG�
LNNMH� QRUVN� EDNJUXQQ� PHQ� HU� IRU� DOOH� VRP� S¥� XOLNH� YLV� WUHQJ� KMHOS� WLO� ¥� GHOWD� L�
RUJDQLVHUW�DNWLYLWHW�
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%DUQ�RJ�RSSYHNVW

0H�E¸U�DUEHLGD PRW�DW�E¥GH�EDUQHKDJH�RJ�VNXOH�KDU�HLW�PLOM¸�VRP�JMHY�RSSOHYLQJ�DY�
XWIROGLQJ��PHVWULQJ� RJ�GHOWDNLQJ��%DUQHKDJDU� VRP�HU� DY� K¸J� NYDOLWHW� NMHQQHWHLNQDVW
PHG� DW� GHL KDU� WLOVWUHNNHOHJ� JRGW� XWGDQQD� SHUVRQDOH�� PRJOHJKHLW� WLO� ¥� GDQQD VP¥�
EDUQHJUXSSHU�� VWDELOW� SHUVRQHOO�� OHWW� RJ� JRG� WLOJDQJ� WLO� WYHUUIDJOLJH� WHDP� VRP� 337��
KHOVHVWDVMRQ��EDUQHYHUQ RJ�6/7��'HW�VDPH�JMHOG�VNXODQH��

+¥�NRPPXQH�HU�PHG� L�SURVMHNWHW�l,QNOXGHUDQGH�EDUQHKDJH� RJ�VNXOHPLOM¸{�VRP�HU
HLW�NRPSHWDQVHXWYLNOLQJVSURJUDP�IRU�EDUQHKDJDU��VNXODU��P\QGLJKHLWDU�RJ�HLJDUDU�RP�
PREELQJ�RJ�DQGUH�NUHQNHOVDU��%DUQHKDJDQH�L�+¥�¸QVNMHU�¥�KD�HLW�VWRUW�IRNXV�S¥�WLGOLJ�
LQQVDWV��GYV��¥�JMH�EDUQHW�KMHOS�V¥�WLGOHJ�VRP�PRJOHJ��'HVWR�WLGOHJDUH�PH NDQ�NRPD
LQQ�PHG�GHL UHWWH� WLOWDND IRU� EDUQHW�� GHVWR� VW¸UUH� VMDQVH�HU�GHW� IRU� DW� SUREOHPD� NDQ�
EHWUDVW��'HW�HU�GLIRU�V¦UGHOHV�YLNWLJ�¥�KD�HLW�SHUVRQDOH�VRP�KDU�NRPSHWDQVH�WLO�¥�WLGOLJ�
IDQJD RSS��DYGHNND RJ� OHJJMD WLO� UHWWH� IRU�GHVVH�EDUQD��7LGOHJ� LQQVDWV� L�EDUQHKDJHQ�
NDQ�YHUD HL�DYJMHUDQGH�LQYHVWHULQJ�L�EDUQHW�VLWW�OLY���
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.YDOLWHWVSODQ�IRU�EDUQHKDJH���������

6NXOHQ�HU�HLQ�YLNWLJ�DUHQD�IRU�O¦ULQJ��HWDEOHULQJ DY�VRVLDOH�UHODVMRQDU�RJ�IRU�XWYLNOLQJ�
DY�VM¸OYI¸OHOVH�RJ�VM¸OYWLOOLW��'HVVH�WLQJD�HU�JUXQQOHJJMDQGH�IRU�PRWLYDVMRQHQ�RJ� WUXD�
S¥�VHJ�VM¸OY��1RNR�VRP�LJMHQ�JMHU�QRNR�PHG�WUXD S¥�HLJQH�HYQDU�WLO�¥�JMHQQRPI¸UD HL
XWGDQQLQJ�� (LW� JRGW� O¦ULQJVPLOM¸� HU� IRU� GHL� IOHVWH� HLQ� I¸UHVHWQDG� IRU� JRGH�
O¦ULQJVUHVXOWDW��'HW� HU� GHUIRU� YLNWLJ� DW� VNXODQH� L�+¥�DUEHLGHU�P¥OUHWWD� IRU� ¥� VLNUD DW�
XWYLNOLQJ�RJ�O¦ULQJ� RJ�IUHPPD�WULYVHO�RJ�PRWLYDVMRQ��

/¦ULQJVUHVXOWDWD L�+¥�KDU�RYHU�WLG�OHJH XQGHU�ODQGVJMHQQRPVQLWWHW��(OHYDQH�L�+¥�KDU
KDWW�G¥UOHJH�UHVXOWDW� L�EDVLVIDJD��'¥�PH YHLW�DW�HLQ�DY�JUXQQDQH�WLO�HOHYDU�GURSSDU�XW�
DY� VNXOHIRUO¸SHW HU� IRU� G¥UOHJH� OHVH� RJ� UHNQHIHUGLJKHLWDU� HU� GHW� V¦UV� YLNWLJ� DW�
NRPPXQHQ�WHN�DQVYDU�RJ�SU¸YDU�¥�VQX�GHQQH�WUHQGHQ��

8WGDQQLQJ

)RUVNLQJ�YLVDU�DW�GHW�HU�HLQ�WHWW�VDPDQKHQJ�PHOORP�XWGDQQLQJ�RJ�KHOVH��'HW�YLVHU�VHJ�
DW� XWGDQQLQJ� HU� XWJDQJVSXQNW�� RJ�PHGYHUNDU WLO� HLQ UHNNH� SURVHVVDU� VRP� ELGUDU� WLO�
DXND KHOVH�XWRYHU�L�GHW�YDNVQH�OLYHW��'HW�YLVDU�VHJ�DW�PDQJH�OHYHN¥UVWLOK¸YH YDULHUDU�
PHG�XWGDQQLQJ��$UEHLGVWLOK¸YH��PDWHULHOO�OHYHVWDQGDU��OLYVVWLO�RJ�SV\NRORJLVN�EHODVWLQJ
HU�HNVHPSHO S¥�GHWWH��8WGDQQLQJ�DYJMHU�NYD�VODJ VWLOOLQJ�RJ�\UNH�GHQ�HQNHOWH�NDQ�I¥�
'HWWH�JMHY VNLOQDG�L�LQQWHNW��QRNR�VRP�LJMHQ�I¸UHU�WLO�VNLOQDG L�OHYHVWDQGDUG�RJ�PDWHULHOO�
WU\JJOHLN��
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)U¥IDOO� IU¥ YLGDUHJ¥DQGH� RSSO¦ULQJ� HU� HL� VWRU� IRONHKHOVHXWIRUGULQJ� G¥ GHL� XQJH VL
WLONQ\WLQJ�WLO�VNXOH�RJ�DUEHLGVOLY�HU�VHQWUDO�IRU�KHOVH� RJ�OLYVNYDOLWHW��'HW�YLVHU�VHJ�DW�GHW�
HU� VRVLDOH VNLOQDGHU PHOORP� GHL VRP� JMHQQRPI¸UHU� RJ� GHL� VRP� LNNMH� JMHQQRPI¸UHU
YLGDUHJ¥DQGH� RSSO¦ULQJ�� *UXSSHU� VRP� KDU� K¸JDUH� ULVLNR� IRU� LNNMH� ¥� IXOOI¸UD
YLGDUHJ¥DQGH�RSSO¦ULQJ� HU�� HOHYDU�PHG� VYDNH�JUXQQVNXOHNDUDNWHU�� HOHYDU�PHG� O¥JW�
XWGDQQD IRUHOGUH�� JXWDU�� PLQRULWHWVVSU¥NOHJH� HOHYDU� RJ� \UNHVIDJHOHYDU� PHG� G¥UOLJH�
JUXQQIHUGLJKHLWDU�

1DVMRQDOW�HU�GHW�RP�ODJ������DY�HOHYDQH�VRP�LNNMH�IXOOI¸UHU�YLGDUHJ¥DQGH�VNXOH��(LQ�
DY�JUXQQDQH�HU�DW�GHL�KDU�IRU�G¥UOHJH�OHVH�� VNULYH�RJ�UHNQHIHUGLJKHLWHU��+¥�NRPPXQH�
VNLO�VHJ�LNNMH�XW�KHU� RJ�PH KDU�GHL VDPH�XWIRUGULQJDQH VRP�UHVWHQ�DY�ODQGHW�WLO�¥�I¥�
HOHYDQH�VLQH�JMHQQRP�VNXOHO¸SHW��)RU�¥�NXQQD IDQJD RSS�GHL�HOHYDQH�VRP�VW¥U�L�IDUH�
IRU� ¥� IDOOD IU¥ GHQ� YLGDUHJ¥DQGH� RSSO¦ULQJD� HU� GHW� YLNWLJ� PHG� HLW� WHWW� VDPDUEHLG�
PHOORP�RSSI¸OJLQJVWHQHVWD�S¥�VNXODQH�RJ�NRPPXQHQ��

)RU� GHL� HOHYDQH� VRP� LNNMH� WHN� XWGDQQLQJ� KDU�PH� L�+¥� YRUH� KHOGLJH� RJ� KDWW�PDQJH�
DUEHLGVSODVVDU�GHU�GHVVH�HOHYDQH�KDU� I¥WW� VHJ�DUEHLG��0H�YHLW� OLNHYHO�DW� VDPIXQQHW�
YHUW� PHLU� RJ� PHLU� NRPSOHNVW�� RJ� GHW� YHUW� VWLOW� NUDY� RP� K¸JDUH� XWGDQQLQJ� RJ� Q\H�
IHUGLJKHLWHU�IRU�¥�NXQQD�XWI¸UD�GHL�RSSJ¥YHQH�RJ�WHQHVWHQH�VRP�WUHQJV�L�DUEHLGVOLYHW��
,� I¸OJMH�66%� L������ WHN�����DY�XQJH�RYHU����¥U� L�+¥�NRPPXQH�K¸JDUH�XWGDQQLQJ��
'HWWH�HU�ODQJW�PLQGUH�HQQ�HOOHV�L�ODQGHW��'HW�HU�GLIRU�YLNWLJ�DW�NRPPXQHQ�DUEHLGHU PHG�
¥�DXND GHOHQ�DY�XQJH�VRP�WDU�K¸JDUH�XWGDQQLQJ�L�NRPPXQHQ��

&�)\VLVNH��ELRORJLVNH��NMHPLVN�RJ�VRVLDOW�PLOM¸��LQGLNDWRUDU

x 'HO�V\NNHOVWL�SHU�LQQE\JJMDUDU
x 1¦UOHLN�WLO�WXUVWLDU
x 'HOWDNLQJ�L�IULYLOOLJ�DUEHLG
x 'HOWDNLQJ�L�NXOWXUVNXOHQ
x %UXN�DY�ELEOLRWHND
x 1¸JG�PHG�ORNDOPLOM¸
x (LQVHPG
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6WDELOH�RJ� WU\JJH�EXWLOK¸YH HU�HLQ�YLNWLJ�GHO�DY�RSSYHNVW� RJ� OHYHN¥UVWLOK¸YD��RJ�GHW
NDQ�KD�HLQ�VWRU� LQQYHUNQDG S¥�IRON VLQ IUDPWLGLJH�KHOVHWLOVWDQG RJ�OLYVNYDOLWHW��8WRYHU�
VM¸OYH� EXVWDGHQ KDU� RJ� EXRPU¥GHW RJ� Q¦UPLOM¸HW� HL� W\GLQJ� IRU� EDUQD VLQH�
PRJOHJKHLWHU� WLO� ¥� XWIROGD� VHJ� V¦UOLJ� GHUVRP� ¸NRQRPLHQ� VHW DYJUHQVLQJDU� IRU�
GHOWDNLQJ�L�RUJDQLVHUWH�IULWLGVDNWLYLWHWDU��'HW�¥�GHOWD�L�RUJDQLVHUW�IULWLGVWLOERG�HU�HLQ�YLNWLJ�
EHVN\WWDQGH�IDNWRU�IRU�EDUQ��.RPPXQHQ�KDU�GHOWDWW�L�%DUQHWU¥NN��VRP�HU�HL�NDUWOHJJLQJ�
DY�NRUOHLV�EDUQ�VHU�S¥�WULYVHO�RJ�WU\JJOHLN L�Q¦UPLOM¸HW�VLWW�

1¦UPLOM¸

,�SODQDUEHLGHW�KDU�NRPPXQHQ�VRP�HLW�DY�VLQH�YLNWLJH�SXQNW�¥�OHJJMD�WLO�UHWWH�IRU�JRGH�
QDWXUOHJH� P¸WHSODVVHU�� 'HWWH� KDU� YRUH� WDQNHQ EDN� E¥GH� VHQWUXPVSODQDUEHLGHW� S¥�
1¦UE¸�RJ�GHW�QR�S¥J¥DQGH�SODQDUEHLGHW�UXQGW�9DUKDXJ�VHQWUXP��6LGDQ�GHW�IULYLOOLJH�
RUJDQLVDVMRQVOLYHW�VW¥U�V¥�VWHUNW�L�+¥��HU�GHW�NDQVNMH�HNVWUD�YLNWLJ�¥�OHJJMD�WLO�UHWWH�IRU�
QDWXUOHJH�P¸WHSODVVHU�IRU�GHL�VRP�LNNMH�ILQQ�VLQ�UHWWH�SODVV�L�RUJDQLVDVMRQVOLYHW�
.XOWXU� RJ� IULWLGVDNWLYLWHWDU� KDU� HL� VHQWUDO� UROOH� L� ¥� VNDSH� JRGH� RSSYHNVWYLON¥U� RJ� IRU�
SHUVRQOHJ� YHNVW� RJ� O¦ULQJ�� *RGH� IULWLGVDNWLYLWHWDU� KDU� RJ� HL� VHQWUDO� UROOH� L� UXV� RJ�
NULPLQDOLWHWVI¸UHE\JJLQJ�EODQW�EDUQ�RJ�XQJH��6DPDUEHLG�RJ�VDPRUGQLQJ�DY�WLOERG�L�ODJ�
RJ�RUJDQLVDVMRQDU��NRPPXQDOH�IULWLGVWLOERG��NXOWXUVNXOH�RJ�JUXQQVNXOH�HU�YLNWLJ��

.XOWXU

.XOWXU�HU�HLQ�YLNWLJ�DUHQD�IRU�JRG�IRONHKHOVH��*MHQQRP�GHOWDNLQJ� L�NXOWXUDNWLYLWHW� NDQ
LGHQWLWHW�RJ�NUHDWLYLWHW�XWYLNODVW��RJ�RSSOHYLQJ�DY� WLOK¸\UVOH RJ�IHOOHVVNDS��'HW�¥�WD�GHO�L�
PHLQLQJVI\OWH�NXOWXUDNWLYLWHWDU�PHGYHUNDU�WLO�¥�DXND�OLYVNYDOLWHWHQ�
)RUVNLQJ�YLVHU�DW�GHL VRP�HU�XW¸YDUDU LQQDIRU�NXOWXUOLYHW VLQH PDQJH�DNWLYLWHWHU��VFRUDU
JMHQQRPJ¥DQGH� K¸JW� S¥� JRG� JHQHUHOO� KHOVH�� 'HWWH� JMHOG� E¥GH� DNWLYH� XW¸YDUDU��
VW¸WWHVSHODUDU RJ� SXEOLNXP�� ,� NRPPXQHSODQHQ� VW¥U� GHW� DW� NRPPXQHQ� JMHQQRP�
NXOWXUWLOWDN� YLO� GULYD KDOGLQJVVNDSDQGH� DUEHLG� RJ� OHJJMD WLO� UHWWH� IRU� PHLQLQJVI\OWH
IULWLGVDNWLYLWHWDU� )U¥ HLW�IRONHKHOVHSHUVSHNWLY�HU�GHW�YLNWLJ�DW�NRPPXQHQ�KHOG�IUDP�PHG�
¥�OHJJMD WLO�UHWWH�IRU�HLW�JRGW�RJ�EUHGW�NXOWXUWLOERG��

)ULYLOOLJH�RUJDQLVDVMRQDU

,�1RUHJ RJ�+¥�KDU�PH ODQJH�WUDGLVMRQDU�PHG ¥�GULYD IULYLOOLJ�DUEHLG��1RNR�DY�GHW�VRP�
NMHQQHWHLNQDU�+¥EXHQ�HU�YLOMHQ�WLO�¥�KMHOSD NYDUDQGUH�RJ�GHOWD�S¥�GXJQDG��'HWWH�HU�PH�
VWROWH�DY�RJ�\QVNMHU�¥�YLVH�L�NRPPXQHQ�VLQ�YLVMRQ�lPH�O¸IWHU�L�ODJ{��
'HW� JMHY HLQ� PHLUYHUGL� L� ¥� HQJDVMHUD VHJ� IRU� DQGUH�� GHW� JMHY JOHGH� YHG� ¥� YHUD�
HQJDVMHUW� RJ� GHW� VNDSDU� WLOOLW�PHOORP�PHQQHVNH�� 'HW� DW� IRON� HQJDVMHUHU VHJ� RJ� WDU�
DQVYDU� L� Q¦UPLOM¸HW�� I¸UHE\JJMHU�HLQVHPG RJ�E\JJMHU� IHOOHVVNDS��)ULYLOOLJKHLW� KDU�HLQ�
HLJHQYHUGL QHWWRSS� L� NUDIW� DY� DW� GHQ� HU� EDVHUW� S¥� HPSDWL�� HQJDVMHPHQW�� LQLWLDWLY�
RJ S¥JDQJVPRW��ZZZ�UHJMHULQJHQ�QR��� +¥� NRPPXQH� KDU� VRP� P¥O� ¥� XWYLNOD GHW�
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IULYLOOLJH�DUEHLGHW�L�KHLOH�NRPPXQHQ��,�+¥�NDQ�GX�YHUD�PHG�S¥�VY¦UW�PDQJH�DNWLYLWHWDU�
L� UHJL�DY� IULYLOOLJH� ODJ�RJ�RUJDQLVDVMRQDU��'HQ�VWRUH�DNWLYLWHWHQ�RJ�PDQJIDOGHW�HU�KHLOW�
DYKHQJLJ�DY�IULYLOOLJ� LQQVDWV��RJ�HU�ODQJW�RYHU�GHW�NRPPXQHQ�HOOHU�GHW�RIIHQWOHJH�NDQ�
I¥�WLO�DOHLQH�

+¥�NRPPXQH�KDU�ODJD HLQ�HLJHQ�SODQ�l3ODQ�IRU�IULYLOOLJ DUEHLG{� ,�NRPPXQHQ�VHU�PH
DW�PH Q¥�RJ�L�WLGD�IUDPRYHU YLO�YHUD KHOW�DYKHQJLJ DY�GHW�IULYLOOLJH�DUEHLGHW�VRP�VNMHU�L�
NRPPXQHQ��*MHQQRP�¥�O¸IWH�L�ODJ�PHG�GHL�IULYLOOLJH�ODJD RJ�RUJDQLVDVMRQDQH� RJ�LNNMH�
PLQVW�HQNHOWSHUVRQDU� NDQ�PH I¥�WLO�V¥�P\NMH�PHLU�HQQ�RP�YL�VW¥U�DOHLQH�

' 6NDGHU�RJ�XO\NNHU��LQGLNDWRUDU

x 6DPDUEHLG�PHG�$NXWWPHGLVLQVN�NRPPXQLNDVMRQVVHQWUDO��$0.��RP�GHO�DY
XO\NNHU�PHG�EHKRY�IRU�KMHOS�IU¥�QDXGHWDWDQH

x 'HOHQ�DY� XO\NNHU�PHG�VNDGHU�RJ�G¸G
x 'HOHQ�DY KRIWHEURW

����� DY� DOOH� XO\NNHU� VNMHU� L� KHLPHQ�� ����� DY� XO\NNHU� GHU� EDUQ� HU� VNDGGH� VNMHU� L�
EDUQHKDJH�HOOHU�S¥� OHLNHSODVV��8QJGRP�RJ�XQJH�YDNVQH�YHUW�RIWH�VNDGG� L�VDPEDQG�
PHG� LGUHWW� RJ� WUHQLQJ�� ,� \UNHVDNWLY� DOGHU� HU� GHW� S¥� ODQGEDVLV� ������ DUEHLGVVNDGHU��
KDQGYHUNDUDU��E¸QGHU��ILVNDUDU�RJ�VMXNHSOHLDUDU�HU�VSHVLHOW�XWVHWW�IRU�VNDGHU�

,�WLOJMHQJHOHJ�VWDWLVWLNN�HU�GHW�LNNMH�IXQQH�QRNR�VRP�VNLO�VHJ�XW�L�+¥��0H�YLO�I\OJMD�PHG�
S¥�XWYLNOLQJVWUHNN�RJ�YXUGHUD�EHKRY� IRU� ORNDO�RYHUYDNLQJ�RP�PH�VHU�DW�QRNR�HQGUDU�
VHJ�

,� DUEHLGHW�PHG� I¸UHE\JJLQJ DY� VNDGHU� RJ�XOXNNHU� KM¥� ULVLNRXWVHWWH� HU� GHW� QDXGV\QW�
PHG� JRGW� WYHUUIDJOHJ� DUEHLG� PHOORP� GHL� XOLNH� WHQHVWHRPU¥GD�� 'HVVH� JUXSSHQH�
XWIRUGUDU� RVV� Q¥U� GHW� NMHP� WLO� ORYYHUN� RJ� \QVNMH� RP� ¥� KMHOSD� RSS� PRW� PDQJODQGH�
HYQH�YLOMH�WLO�¥�WD�LPRW�KMHOS�

+RIWHEURW� HU� WUXOHJ� GHQ� YLNWLJDVWH� HQNHOWVNDGHQ� GHU� PH� NDQ� MREED� P¥OUHWWD� PHG�
I¸UHE\JJLQJ��'HWWH� HU� HL� VWRU� KHOVHXWIRUGULQJ� IRU� HOGUH�� HLW� KRIWHEURW� HU� LNNMH� VMHOGDQ�
GHQ�IDNWRUHQ�VRP�JMHU�DW�KHOVD�VNUDQWDU�RJ�SOHLHEHKRYHW�VWLJ��

.RPPXQHQ� HU� L� JDQJ� PHG� HLW� SURVMHNW� IRU� ¥� YHUWD� VHUWLILVHUW� VRP� l7UDILNNVLNNHU�
NRPPXQH{� 'HWWH�DUEHLGHW�LQNOXGHUHU�DOOH�DYGHOLQJDQH�L�NRPPXQHQ�

( +HOVHUHODWHUW�¥WIHUG��LQGLNDWRUDU

x )\VLVN�DNWLYLWHW�EODQW�EDUQ�RJ�XQJH��EODQW�YDNVQH
x 5¸\NHWDO�IRU�JUDYLGH�
x 5¸\NHWDO�IRU�XQJGRP

,�GHL�Q\H�8QJGDWDWDOD�I¥U�PH�RYHUVLNW�RYHU�GHOWDNLQJ�L�I\VLVN�DNWLYLWHW�RJ�U¸\NHDNWLYLWHW�
IRU�EDUQ�RJ�XQJH��5¸\NHWDO�IRU�JUDYLGH�OLJJ�XURYHNNMDQGH�K¸JDUH�L�+¥��'HWWH�HU�WDO�PH�
YLO�I\OJMD�PHG�S¥�RJ�YXUGHUD�VSHVLILNNH�WLOWDN��
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) +HOVHWLOVWDQG��LQGLNDWRUHU

x 8WYLNOLQJ�DY�KMDUWH�NDUVMXNGRP
x 'HOHQ PHG�UHJLVWUHUW�SV\NLVN�OLGLQJ
x 8WYLNOLQJ�L�WDO�IU¥�EUXNDUSODQNDUWOHJJLQJ�DY�UXVEUXNDUDU�PHG�YDQVNDU
x 'HOHQ�DY SHUVRQDU�PHG�EHKRY�IRU�WHQHVWHU�IU¥�SV\NLVN�KHOVH RJ�UXV
x 9DNVLQDVMRQVGHNQLQJ

)¸UHE\JJLQJ�I\VLVN�KHOVH

'HW� I¸UHOLJJ� HLQ GHO� NXQQVNDS� RP� VXQQ� OLYVVWLO� VRP� NDQ� I¸UHE\JJMD� G¥UOHJ� I\VLVN�
KHOVH��

)RONHKHOVHLQVWLWXWWHW� VXPPHUHU� RSS RJ� VDPODU� GHQQH� LQIRUPDVMRQHQ� VOLN� DW�PH� NDQ�
Q\WWLJJMHUD�RVV�GHWWH� L� GHW� ORNDOH� IULVNOLYVDUEHLGHW��0H�KDU� L� RYHUVLNWVDUEHLGHW� VHWW�DW�
KMDUWH�NDU�VMXNGRPPDU�KM¥�NYLQQHU�NDQ�VM¥�XW�WLO�¥�VNLOMD�VHJ�XW�L�+¥��'HWWH�WUHQJ�PH�¥�
I\OJMD�PHG�S¥�

0H�WUHQJ�RJ�¥�I\OJMD�PHG�S¥�XWYLNOLQJD�LQQDQ�NMHQW�NXQQVNDS�RP�I\VLVN�VMXNGRP�IRU�¥�
VM¥�RP�GHW�HU�V¦UOHJH�JUXSSHU�LQQDQ�I¸UHE\JJLQJ�VRP�P¥�SULRULWHUDVW�RSS�

)¸UHE\JJLQJ�SV\NLVN�KHOVH

0REELQJ HU�HLQ�LQGLYLGXHOO�ULVLNRIDNWRU�IRU�SV\NLVNH�OLGLQJDU��)RUVNLQJ�YLVHU�DW�EDUQ�VRP�
YHUW� PREED� KDU� RSSWLO� VMX� JRQJHU� K¸JDUH� ULVLNR� IRU� SV\NLVNH� SODJDU� VRP� DQJVW��
GHSUHVMRQ��HLQVHPG� �RJ� UDVWODXVKHLW��HQQ�EDUQ�VRP� LNNMH�YHUW�PREED�� $W GHW�HU�NODU�
VDPDQKHQJ� PHOORP� PREELQJ RJ� KHOVHSODJDU� XQGHUVWUHNHU� NRU YLNWLJ� GHW� HU� ¥�
I¸UHE\JJMH�PREELQJ�L�VNXOH�RJ�EDUQHKDJH��+¥�NRPPXQH�KDU�WLGOHJDUH�KDWW�IRU�K¸JH�
PREEHWDO��'HW�HU�RJ�YLNWLJ�¥�I¸OJMH�PHG�S¥�VWDWLVWLNN�RYHU�GHL�VRP�KDU�YRUH��XWVHWW�IRU�
PREELQJ�IRU�¥�VHLD�QRNR�RP�NRUOHLV�WLOWDND�VRP�YHUW�VHWW�L�YHUN��IXQJHUHU��

2SSWUDSSLQJVSODQHQ������������6W�SUS�QU�����KDU�YRUH HLQ�S¥GULYDU�IRU�DUEHLGHW�PHG�
SV\NLVN� KHOVH� L� NRPPXQDQH�� ,� VWRUWLQJVPHOGLQJ� QU�� ���� VRP� YDU� EDNJUXQQ� IRU�
RSSWUDSSLQJVSODQHQ��YDU�EDUQ�RJ�XQJH�VL�SV\NLVNH�KHOVH� L� IRNXV��'HW�YDUW�KHU�JMHYH
PHLU� VSHVLILNNH� VHQWUDOH� I¸ULQJDU� IRU� DUEHLGHW� PHG� GHQQH� JUXSSD�� 9HUGHQV�
KHOVHRUJDQLVDVMRQ� PHLQHU� DW� SV\NLVNH� OLGLQJDU� YLO� YHUD� GHQ� YLNWLJDVWH� ¥UVDND� WLO�
VMXNGRPVEHODVWQLQJ�L�YHVWOHJH�ODQG�L�������0H�KDU�GLIRU�HL�VWRU�RSSJ¥YH�GHL�QHVWH�¥UD�
PHG�¥�UHGXVHUD�I¸UHNRPVW�DY�DQJVW��GHSUHVMRQ�RJ�UXVPLGGHOSUREOHP�IRU�¥�VLNUD�EHWUH�
OLYVNYDOLWHW�KRV�HQNHOWPHQQHVNHW�RJ�UHGXVHUD�WRWDOEHODVWLQJD�IRU�VDPIXQQHW��

,�NRPPXQHSODQHQ�����������VW¥U�GHW�DW�SHUVRQDU�PHG�SV\NLVNH� OLGLQJDU��VNDO�YHUWD�
JMRUW� � EHVW�PRJOHJ� L� VWDQG� WLO� ¥� YHUD� HLQ� GHO�DY� ORNDOPLOM¸HW�� DW� GHL� VNDO� YHUWD� WHNQH�
IRUVYDUOHJ�YDUH�S¥�Q¥U�GHL�YHUW�XWVNULYQH�IU¥�VSHVLDOLVWKHOVHWHQHVWD��RJ�DW�GHQ�HQNHOWH�
VNDO�YHUWD�WDWW�L�YDUH��DY�UHOHYDQWH�IDJIRON���3ODQ�IRU�SV\NLDWUL��



��

'HW�PH�KDU�VHWW�L�NRPPXQHQ�HU�DW�GHW�HU�UHODWLYW�VWDELOW�L�IRUKROG�WLO�UXV�RJ�GHL�PHG�GHL�
DOYRUOHJH� � SV\NLVNH� OLGLQJDQH�� 'HW� HU� GHULPRW� HLQ� VWRU� DXNH� � L� GHL� PLOGH� RJ�
PLOGH�PRGHUDWH�SODJHQH��RJ�PH�VHU HLQ�DXNH�EODQW�NYLQQHU�XQGHU����¥U��

.DUWOHJJLQJ�DY� UXVEUXNDUDU�PHG�YDQVNDU YHUW� I¸OJW RSS�¥UOHJ��7LO�KDXVWHQ�VNDO�+¥� L�
JDQJ� PHG� 6WHUN	.ODU�� VRP� HU� HLW� SURJUDP� RP I¸UHE\JJLQJ� DY� UXVEUXN� UHWWD� PRW�
IRUHOGUH� S¥� XQJGRPVWULQQHW�� 'HW� HU� JUDWLV� IRU� NRPPXQHQ� GHW� I¸UVWH� ¥UHW�� PHQ� YLO�
SULRULWHUDVW�YLGDUH�RP�HUIDULQJDQH�HU�JRGH�

,� GHW� NULPLQDOLWHWVI¸UHE\JJMDQGH� DUEHLGHW� �6/7�� L� +¥� NRPPXQH� ¸QVNMHU� YL� ¥� UHWWD�
KMHOSD�PRW�EDUQ�RJ�XQJH�VRP�HU� L�ULVLNRVRQD�IRU�¥�XWYLNOD�HLQ�NULPLQHOO�NDUULHUH�

,� HLQLQJ� IRU� SV\NLVN� KHOVH� RJ� UXV� KDU� GHL� � GHW VLVWH� ¥UHW� KDWW� HL� SURVMHNWVWLOOLQJ� UHWWD�
V¦UOHJ�PRW�GHL�XQJH�UXVEUXNDUDQH�IRU�¥�NRPD�WLGOHJ�WLO�PHG�KMHOS�

+HOVHVWDVMRQ�RJ�VNXOHKHOVHWHQHVWD

+HOVHVWDVMRQDQH� I\OJMHU� IRUHOGUD� RJ� XQJDQH� WHWW� JMHQQRP� VYDQJHUVNDS� RJ� I\UVWH�
OHYH¥U��+HOVHXQGHUV¸NLQJDQH�UHWWDU�VHJ�PRW�GHQ�I\VLVNH�RJ�SV\NLVNH�KHOVD�WLO�EDUQ� L�
NRPPXQHQ��PHQ�RJV¥�KM¥�KHLOH�IDPLOLHQ��+HOVHVMXNHSOHLDUDQH�KDU�VSHVLHOW�IRNXV�S¥�¥�
RSSGDJD�YDOG�RJ�RYHUJUHS�PRW�EDUQ��
6NXOHKHOVHWHQHVWD�KDU�PDQJH�IDVWH�WUHIISXQNW�PHG�HOHYDQH�JMHQQRP�JUXQQVNXOHQ��3¥�
VDPH� P¥WH� VRP� S¥� KHOVHVWDVMRQ� MREEDU� KHOVHVMXNHSOHLDU� PHG� ¥� I¸UHE\JJMD� RJ� ¥�
IUHPPD�JRG�I\VLVN�RJ�SV\NLVN�KHOVH��)RU�¥�VLNUD�WLGOLJ�LQQVDWV�KDU�PH�PHVW�UHVVXUVDU�
S¥�EDUQHVNXODQH��RJ�KDU�VWRUH�VWLOOLQJDU�S¥�VNXODQH��
'HWWH�HU�HLW� O¥JWHUVNHOWLERG�GHU�HLQ� LNNMH� WUHQJ�¥�EHVWLOOD� WLPH� 8QJGRPPDQH�NDQ� WD�
RSS�VS¸UVP¥O�RP�E¥GH�I\VLVN�RJ�SV\NLVN�KHOVH�
+HOVHVWDVMRQDQH�KDU�DQVYDU�IRU�EDUQHYDNVLQDVMRQVSURJUDPPHW�

7YHUUIDJOHJ�DUEHLG
.RPPXQHQ�KDU�RYHU�OHQJUH�WLG�DUEHLGD�PHG�¥�VLNUD�GHW�WYHUUIDJOHJH�VDPDUEHLGHW�RJ�
VDPKDQGOLQJD� UHWWD� PRW� EDUQ� RJ� XQJH�� .RPPXQHQ� VLQ� PRGHOO� IRU� GHW� WYHUUIDJOHJH�
VDPDUEHLGHW� KDU� VRP�KRYXGP¥O�¥� VLNUD� WLGOLJ� LQQVDWV�RJ� UHWW�KMHOS� WLO� EDUQ�RJ�XQJH��
0RGHOOHQ�KDU�WUH�QLY¥�± LQGLYLGQLY¥��WHQHVWHQLY¥�RJ�NRPPXQHQLY¥�± RJ�EHVNULY�NRUOHLV�
PH�MREEDU�IRU�¥�VLNUD�GHQ�WYHUUIDJOHJH�VDPKDQGOLQJD�Q¥U�EDUQ�HOOHU�XQJH�WUHQJ�KMHOS�

l6DPDQ�RP�JRG�RSSYHNVW�{�HU�HLW�WYHUUIDJOHJ�IRUHOGUHUHWWOHLLQJVSURJUDP�VRP�HU�UHWWD�
PRW�DOOH�IRUHOGUH�WLO�EDUQ�L�DOGHUHQ������¥U�
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$QEHIDOWH IRNXVRPU¥GH��

*RGH�OHYHN¥U�VRP�XWMDPQDU�XOLNVNDS

$OOH�PHG�L�IHOOHVVNDSHW JMHQQRP�KHLOH�OLYHW

6WUDWHJLDU�

x )RNXV�S¥�NYDOLWHWVSODQ�IRU�EDUQHKDJDU�RJ�VNXODU

x 7LGOHJ�WYHUUIDJOHJ�LQQVDWV�IU¥�KHOVHVWDVMRQ�WLO�EDUQHKDJH�RJ�VNXOH

x /HJJMD� WLO� UHWWH� IRU� LQNOXGHULQJ� L� RUJDQLVHUWH� DNWLYLWHWHU� XDYKHQJLJ� DY� VSU¥N� RJ�
LQQWHNWVPRJHOHJKHLWHU RJ�DOGHU�

x ,QNOXGHUDQGH�DUEHLGVOLY�RJ�VSU¥NWLOERG

x 6LNUD�WU\JJH�RJ�WULYHOHJH�EXPLOM¸�IRU�DOOH

x /HJJMD�WLO�UHWWH� IRU�XOLNH�W\SDU�IULYLOOLJ�LQQVDWV

1¦UPLOM¸

*RGH�RJ�VXQQH�Q¦UPLOM¸�VRP�OHJJ�WLO�UHWWH�IRU�I\VLVN�DNWLYLWHW�RJ�VRVLDOW�VDPVSHO

6WUDWHJLDU��

x ,�SODQDUEHLGHW�OHJJMD�WLO�UHWWH�IRU�RSQH�RJ�HQNOH�P¸WHSODVVDU�L�ORNDOVDPIXQQHW

x /HJJMD�WLO�UHWWH�IRU�J¥DQGH�RJ�V\NODQGH�

x *MHUD�IULRPU¥GH�OHWW�WLOJMHQJHOHJH

x 3ULRULWHUD�RSQH�DQOHJJ�IRU�LGUHWW�RJ�IULOXIWVOLY

x )RNXV�S¥�DUEHLG�PHG�WUDILNNWU\JJOHLN

)\VLVN�KHOVH

7LOUHWWHOHJJLQJ�IRU�NYDUGDJVDNWLYLWHW

x /HJJMD�WLO�UHWWH�IRU�J¥DQGH�RJ�V\NODQGH

x )RNXV�S¥�DUEHLG�PHG�IULVNOLY

x /HJJMD�WLO�UHWWH�IRU�O¥JWHUVNHO�DNWLYLWHWVWLOERG�IRU�DOOH�DOGHUVJUXSSHU

x ,QIRUPDVMRQVDUEHLG�RJ�WLOUHWWHOHJJLQJ�IRU�I\VLVN�DNWLYLWHW�L�VNXOHQ

x +D�IRNXV�S¥�XWYLNOLQJ�L�U¸\NH¥WIHUG
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3V\NLVN�KHOVH�RJ�UXV

*RG�SV\NLVN�KHOVH�RJ�WULYVHO��XWDQ�UXV

x $UEHLGD�IRU�¥�XWMDPQD�VRVLDOH�VNLOQDGHU L�SV\NLVN�KHOVH�

x *RGW�WYHUUIDJOHJ�NRRUGLQHUW�WLGOHJ�LQQVDWV

x $XND�IRNXV�S¥�XQGHUYLVQLQJ�RP�SV\NLVN�KHOVH�L�VNXOH�� IRU�LQQE\JJMDUDU RJ�WLOVHWWH

x +DOGLQJVVNDSDQGH�DUEHLG�IRU�EDUQ��XQJGRPPDU�RJ�IRUHOGUH

x *RGH�UXVIULH�DNWLYLWHWVWLOERG�IRU�XQJGRP

x $QVYDUOHJ�DONRKROSROLWLNN

$NWLYH�RJ�GHOWDNDQGH�HOGUH VRP�I¥U�EX�OHQJH�KHLPH

$NWLYLWHW�� GHOWDNLQJ RJ� VRVLDOW� IHOOHVVNDS� HU� YLNWLJ� IRU� DOOH� PHQQHVNH JMHQQRP� KHLOH�
OLYHW� )RU�¥�NXQQD KD�HL�V¥�JRG�KHOVH�RJ�IXQNVMRQ�VRP�PRJOHJ�HU�GHW�HLQ�Q¸GYHQGLJ�
I¸UHVHWQDG��0DQJH�HOGUH�HU�LVROHUWH�RJ HLQVDPH��RJ�GHW�KDU�HLQ�QHJDWLY�LQQYHUNQDG S¥�
KHOVH�RJ�IXQNVMRQ��ZZZ�UHJMHULQJHQ�QR��

x $XND�IRNXV�S¥�IULYLOOLJ�DUEHLG�PHG�GHOWDNLQJ�EODQW�HOGUH

x 6SHVLILNW�IRNXV�S¥�HOGUH�L�IULVNOLYVVHQWUDODQH

x .YDUGDJVUHKDELOLWHULQJ

x *RG�UHKDELOLWHULQJ�YHG�DNXWWH�VMXNGRPPDU�RJ�VNDGHU�

x )RNXV�S¥�GLJLWDOLVHULQJ�RJ�DQGUH KMHOSHPLGGHO�VRP�JMHU�GHW�OHWWDUH�¥�EX�KHLPH�OHQJH�

9HGOHJJ

$NWXHOOH�ORYHU�RJ�SODQDU�

x +HOVH������
x /RY�RP�IRONHKHOVHDUEHLG���IRONHKHOVHORYD���

x /RY�RP�SODQOHJJLQJ�RJ�E\JJHVDNVEHKDQGOLQJ��SODQ� RJ�E\JQLQJVORYHQ�
x 0HOG�6W�������������������)RONHKHOVHPHOGLQJD�² *RGH�OLY�L�HLW�WU\JW�VDPIXQQ�

x 0HOG��6W�����������± ������l)RONHKHOVHPHOGLQJHQ± 0HVWULQJ�RJ�PXOLJKHWHU{�

x )RONHKHOVHLQVWLWXWWHW�VLQH�IRONHKHOVHVLGHU

x +HOVHGLUHNWRUDWHW�VLQ�YHJOHLDU�IRU�IRONHKHOVHDUEHLG
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x 5RJDODQG�)\ONHVNRPPXQH���3DUWQDUVNDS IRU�IRONHKHOVH��3ROLWLVNH�I¸ULQJDU�IRU�
IRONHKHOVH��2YHUVLNW�RYHU�KHOVHWLOVWDQGHQ��+HOVHIUHPPHQGH�SODQOHJJLQJ��3V\NLVN�
KHOVH��6XQQH�OHYHYDQHU

x 2YHUVLNWVGRNXPHQW�+¥�NRPPXQH

x /RNDOH�SODQDU


