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,�I¡OJH�SURGXVHQWHQV�QnY UHQGH�NXQQVNDS��RJ�IRU�DQYHQGEDUH�NRQVHQWUDVMRQHU��ILQQHV�GHW�LQJHQ�¡YULJH�EHVWDQGGHOHU�L�
SURGXNWHW�VRP�HU�NODVVLILVHUW�VRP�KHOVH��HOOHU�PLOM¡VNDGHOLJ��RJ�VRP�VNXOOH�NUHYH�UDSSRUWHULQJ�L�GHWWH�DYVQLWWHW�HOOHU�HU�
3%7V�HOOHU�Y3Y%V��HOOHU�KDU�EOLWWW�WLOGHOW�HQ�DGPLQLVWUDWLY�QRUP�RJ�GHUIRU�VNXOOH�NUHYH�UDSSRUWHULQJ�L�GHWWH�DYVQLWWHW�

>�@�6WRII�NODVVLILVHUW�PHG�HQ�KHOVH���HOOHU�PLOM¡IDUH
>�@�6WRII�PHG�HQ�\UNHVK\JLHQLVN�JUHQVHYHUGL
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9HG�VYHOJLQJ��NRQWDNW�OHJH�RPJnHQGH�RJ�YLV�GHQQH�EHKROGHUHQ�HOOHU�HWLNHWWHQ��+ROG�
SHUVRQHQ�YDUP�RJ�L�UR��,..(�IUDPNDOO�EUHNQLQJ�

6H�HWWHU�RJ�WD�XW�HYHQWXHOOH�NRQWDNWOLQVHU��6N\OO�¡\QHQH�RPJnHQGH�PHG�UHQQHQGH�
YDQQ�L�PLQVW����PLQXWWHU��PHQV�¡\HORNNHQH�KROGHV�nSQH��6¡N�OHJH�RPJnHQGH�

)MHUQ�IRUXUHQVHGH�NO U�RJ�VNR��9DVN�KXGHQ�JUXQGLJ�PHG�VnSH�RJ�YDQQ�HOOHU�EUXN�HW�
DQHUNMHQW�KXGUHQVLQJVSURGXNW��/¡VHPLGOHU�HOOHU�W\QQHUH�Pn�,..(�EUXNHV�

)O\WW�WLO�IULVN�OXIW��+ROG�SHUVRQHQ�YDUP�RJ�L�UR��+YLV�GHQ�WLOVNDGHNRPQH�LNNH�SXVWHU�
SXVWHU�XUHJHOPHVVLJ�HOOHU�GHW�RSSVWnU�nQGHGUHWWVVWDQV��Pn�GHW�JLV�NXQVWLJ�nQGHGUHWW�
HOOHU�XWGDQQHW�SHUVRQHOO�NDQ�JL�RNV\JHQ�
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*HQHUHOW ,�DOOH�WYLOVWLOIHOOHU�RJ�YHG�YHGYDUHQGH�V\PSWRPHU�VNDO�OHJH�NRQWDNWHV��,NNH�JL�HQ�
EHYLVVWO¡V�SHUVRQ�QRH�JMHQQRP�PXQQHQ��%HYLVVWO¡VH�SHUVRQHU�SODVVHUHV�L�VWDELOW�
VLGHOHLH�PHQV�OHJH�NRQWDNWHV�
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WLOVWUHNNHOLJ�RSSO ULQJ���'HW�NDQ�Y UH�IDUOLJ�IRU�I¡UVWHKMHOSHUH�n�EUXNH�PXQQ�PRW�
PXQQ�PHWRGHQ�
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'HW�ILQQHV�LQJHQ�WLOJMHQJHOLJH�GDWD�RP�VHOYH�EODQGLQJHQ��6WRIIEODQGLQJHQ�HU�YXUGHUW�YHG�GHQ�NRQYHQVMRQHOOH�PHWRGHQ�L�
)RUVNULIW�RP�NODVVLILVHULQJ�RJ�PHUNLQJ�P�Y��DY�IDUOLJH�NMHPLNDOLHU��6H�$YVQLWW���RJ���IRU�GHWDOMHU�

(NVSRQHULQJ�IRU�NRQVHQWUDVMRQHU�DY�O¡VHPLGGHOGDPS�VRP�RYHUVWLJHU�DGPLQLVWUDWLY�QRUP��NDQ�JL�KHOVHSODJHU�VRP�
LUULWHUWH�VOLPKLQQHU�RJ�OXIWYHLHU�VDPW�VNDGH�Sn�Q\UHU��OHYHU�RJ�VHQWUDOQHUYHV\VWHP��6\PSWRPHU�RJ�WHJQ�HU�KRGHSLQH�
VYLPPHOKHW��WUHWWKHW��PXVNHOVYHNNHOVH��G¡VLJKHW��RJ�L�HNVWUHPH�WLOIHOOHU�EHYLVVWO¡VKHW�
/¡VHPLGOHU�NDQ�JL�QRHQ�DY�GH�RYHQQHYQWH�YLUNQLQJHU�YHG�DEVRUSVMRQ�JMHQQRP�KXGHQ��*MHQWDWW�HOOHU�ODQJYDULJ�
KXGNRQWDNW�NDQ�IRUnUVDNH�DW�GHW�QDWXUOLJH�IHWWHW�IMHUQHV�IUD�KXGHQ�RJ�UHVXOWHUH�L�LNNH�DOOHUJLVN�NRQWDNWDOOHUJL�RJ�
DEVRUSVMRQ�JMHQQRP�KXGHQ�
6SUXW�DY�Y VNHQ�L�¡\QHQH�NDQ�VNDSH�LUULWDVMRQ�RJ�PLGOHUWLGLJ�VNDGH�
6YHOJLQJ�NDQ�IRUnUVDNH�NYDOPH��GLDUp�RJ�RSSNDVW�
'HU�GHW�HU�NMHQW��WDU�GHWWH�L�EHWUDNWQLQJ�NMHQWH�RJ�¡\HEOLNNHOLJH�HIIHNWHU��L�WLOOHJJ�WLO�NURQLVNH�HIIHNWHU�DY�NRPSRQHQWHU�
YHG�NRUWVLNWLJ�RJ�ODQJVLNWLJ�HNVSRQHULQJ�YHG�LQQWDNV���LQQnQGLQJV��RJ�KXGHNVSRQHULQJ�RJ�NRQWDNW�PHG�¡\QH�

0HUNQDGHU�WLO�OHJH %HKDQGOH�V\PSWRPDWLVN���.RQWDNW�VSHVLDOLVW�Sn�JLIWEHKDQGOLQJ�RP�VWRUH�PHQJGHU�KDU�
EOLWW�VYHOJHW�HOOHU�LQKDOHUW�
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/XNNHGH�EHKROGHUH�VRP�HNVSRQHUHV�IRU�IODPPHU��NM¡OHV�QHG�PHG�YDQQ��$YUHQQLQJ�
IUD�EUDQQVORNNLQJ�Pn�LNNH�NRPPH�XW�L�DYO¡S�HOOHU�YDQQYHLHU�

(JQHW�SXVWHXWVW\U�NDQ�Y UH�SnNUHYG�

1HGEU\WLQJVSURGXNWHQH�NDQ�RPIDWWH�I¡OJHQGH�PDWHULDOHU��NDUERQPRQRNVLG�
NDUERQGLRNVLG��U¡\N��RNVLGHU�DY�QLWURJHQ�

(OLPLQHU�DOOH�DQWHQQLQJVNLOGHU�RJ�V¡UJ�IRU�JRG�YHQWLODVMRQ��8QQJn�n�LQQnQGH�GDPS�
HOOHU�WnNH��6H�YHUQHWLOWDNHQH�VRP�HU�RSSI¡UW�L�DYVQLWW���RJ���

$961,77����7LOWDN�YHG�XWLOVLNWHGH�XWVOLSS

0n�LNNH�W¡PPHV�L�DYO¡S�HOOHU�YDVVGUDJ��+YLV�SURGXNWHW�IRUXUHQVHU�LQQVM¡HU��HOYHU�
HOOHU�NORDNNDYO¡S��VNDO�DQVYDUOLJH�P\QGLJKHWHU�LQIRUPHUHV�L�KHQKROG�WLO�ORNDOH�
EHVWHPPHOVHU�

����)RUKROGVUHJOHU�IRU�YHUQ�
DY�PLOM¡

����3HUVRQOLJH�IRUKROGVUHJOHU��YHUQHXWVW\U�RJ�Q¡GSURVHG\UHU

)RU�LNNH�Q¡GSHUVRQHOO �

)RU�Q¡GSHUVRQHOO � +YLV�GHW�HU�SnNUHYHW�PHG�VSHVLDONO U�IRU�n�KnQGWHUH�XWVOLSSHW��Pn�GHW�WDV�KHQV\Q�WLO�
DOOH�RSSO\VQLQJHQH�L�DYVQLWW���RP�HJQHWH�RJ�LNNH�HJQHWH�PDWHULDOHU���6H�RJVn�DYVQLWW�
��IRU�IOHUH�RSSO\VQLQJHU�RP�K\JLHQHWLOWDN�
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$961,77����7LOWDN�YHG�XWLOVLNWHGH�XWVOLSS
%HJUHQV�RJ�VDPOH�VSLOO�PHG�LNNH�EUHQQEDUH�DEVRUEHUHQGH�PDWHULDOHU��I�HNV��VDQG�
MRUG��YHUPLNXOLWW�HOOHU�NLVHOJXU��RJ�SODVVHU�L�EHKROGHU�IRU�GHSRQHULQJ�L�KHQKROG�WLO�
ORNDOH�EHVWHPPHOVHU��VH�$YVQLWW������5HQJM¡UHV�IRUWULQQVYLV�PHG�YDVNHPLGGHO�
8QQJn�EUXN�DY�O¡VHPLGOHU�

����0HWRGHU�RJ�PDWHULDOHU�
IRU�EHJUHQVQLQJ�RJ�
RSSUHQVNQLQJ

����5HIHUDQVH�WLO�DQGUH�
DYVQLWW

6H�DYVQLWW���IRU�Q¡GNRQWDNWVLQIRUPDVMRQ�
6H�DYVQLWW���IRU�RSSO\VQLQJHU�RP�HJQHW�SHUVRQOLJ�YHUQHXWVW\U�
6H�DYVQLWW����IRU�IOHUH�RSSO\VQLQJHU�RP�DYIDOOVKnQGWHULQJ�
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$961,77����+nQGWHULQJ�RJ�ODJULQJ

8QQJn�DW�GHW�GDQQHV�EUDQQIDUOLJH�HOOHU�HNVSORVMRQVIDUOLJH�NRQVHQWUDVMRQHU�DY�GDPS�L�
OXIWHQ��RJ�XQQJn�GDPSNRQVHQWUDVMRQHU�VRP�RYHUVWLJHU�JUHQVHYHUGLHU�IRU�
\UNHVHNVSRQHULQJ�
3URGXNWHW�VNDO�YLGHUH�EDUH�EUXNHV�L�RPUnGHU�KYRU�DOO�EUXN�DY�nSHQ�IODPPH�RJ�DQGUH�
DQWHQQHOVHVNLOGHU�XQQJnV��(OHNWULVN�XWVW\U�VNDO�EHVN\WWHV�L�WLOVWUHNNHOLJ�JUDG�
%ODQGLQJHU�NDQ�ODGHV�HOHNWURVWDWLVN��%UXN�DOOWLG�MRUGOHGQLQJ�YHG�RYHUI¡ULQJ�IUD�pQ�
EHKROGHU�WLO�HQ�DQQHQ�
2SHUDW¡UHU�VNDO�EUXNH�DQWLVWDWLVN�IRWW¡\�RJ�W¡\��RJ�JXOY�VNDO�Y UH�OHGHQGH�
0n�KROGHV�ERUWH�IUD�YDUPH��JQLVWHU�RJ�LOG��*QLVWGDQQHQGH�YHUNW¡\�Pn�LNNH�EUXNHV�
8QQJn�NRQWDNW�PHG�KXGHQ�RJ�¡\QHQH��8QQJn�LQQnQGLQJ�DY�VW¡Y��SDUWLNOHU��VSUD\�
HOOHU�WnNH�VRP�RSSVWnU�IUD�EUXNHQ�DY�GHQQH�EODQGLQJHQ��8QQJn�LQQnQGLQJ�DY�
SXVVHVW¡Y�
'HW�Pn�LNNH�VSLVHV��GULNNHV�HOOHU�U¡\NHV�L�RPUnGHU�GHU�GHWWH�PDWHULDOHW�KnQGWHUHV�
RSSEHYDUHV�RJ�EHDUEHLGHV�
%UXN�HJQHW�SHUVRQOLJ�YHUQHXWVW\U��VH�DYVQLWW�����
7¡P�DOGUL�YHG�EUXN�DY�WU\NN��'HWWH�HU�LNNH�HQ�WU\NNEHKROGHU�
6NDO�EDUH�RSSEHYDUHV�L�EHKROGHUH�DY�VDPPH�PDWHULDOH�VRP�GHQ�RULJLQDOH�
)¡OJ�UHJHOYHUN�IRU�KHOVH�RJ�VLNNHUKHW�Sn�DUEHLGVSODVVHQ�
0n�LNNH�W¡PPHV�L�DYO¡S�HOOHU�YDVVGUDJ�
,QIRUPDVMRQ�RJ�EUDQQ��RJ�HNVSORVMRQVYHUQ
'DPS�HU�W\QJUH�HQQ�OXIW�RJ�NDQ�VSUHV�Sn�JXOYQLYn��'DPS�NDQ�GDQQH�HNVSORVLYH�
IRUELQGHOVHU�PHG�OXIW�

9HG�XWLOVWUHNNHOLJ�YHQWLODVMRQ�RJ�YHG�DUEHLG�L�VSU¡\WHERNV�VNDO�IULVNOXIWPDVNH�
EHQ\WWHV��VOLN�DW�PDQ�KDU�NRQWUROO�RYHU�SDUWLNNHO��RJ�O¡VHPLGGHOGDPSHQH�

2SSEHYDUHV�L�KHQKROG�WLO�ORNDOH�EHVWHPPHOVHU�
0HUNQDGHU�RP�GHOW�RSSEHYDULQJ
+ROGHV�DGVNLOW�IUD��RNVLGHUHQGH�YLUNHVWRIIHU��NUDIWLJH�DONDOL��NUDIWLJH�V\UHU�
<WWHUOLJHUH�LQIRUPDVMRQ�RP�RSSEHYDULQJVIRUKROGHQH
)¡OJ�IRUKROGVUHJOHQH�Sn�HWLNHWWHQ��2SSEHYDUHV�Sn�HW�W¡UW��NM¡OLJ�RJ�JRGW�YHQWLOHUW�VWHG�
0n�KROGHV�ERUWH�IUD�YDUPH�RJ�GLUHNWH�VROO\V��+ROGHV�YHNN�IUD�DQWHQQHOVHVNLOGHU�
,QJHQ�U¡\NLQJ��8QQJn�XDXWRULVHUW�WLOJDQJ��cSQHGH�EHKROGHUH�Pn�OXNNHV�IRUVYDUOLJ�RJ�
RSSEHYDUHV�VWnHQGH�IRU�n�XQQJn�OHNNDVMH�

,QIRUPDVMRQHQ�L�GHWWH�DYVQLWWHW�LQQHKROGHU�JHQHUHOOH�UnG�RJ�YHLOHGQLQJ��/LVWHQ�RYHU�,GHQWLILVHUWH�EUXNVRPUnGHU�L�DYVQLWW���
E¡U�VMHNNHV�IRU�HYHQWXHOO�EUXNVVSHVLILNN�LQIRUPDVMRQ�L�HNVSRQHULQJVVFHQDULRHW�HQH��

����)RUKROG�IRU�VLNNHU�
ODJULQJ��LQNOXGHUW�HY�
XIRUHQOLJKHW

����6SHVLILNN�VOXWWEUXN

$QEHIDOLQJHU �

�/¡VQLQJHU�VSHVLILNNH�IRU�
LQGXVWULVHNWRUHQ

,NNH�NMHQW�

,NNH�NMHQW�

�

����)RUKROGVUHJOHU�IRU�
VLNNHU�KnQGWHULQJ

�
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$961,77����(NVSRQHULQJVNRQWUROO�SHUVRQOLJ�EHVN\WWHOVH

%UXN�¡\HYHUQXWVW\U�VRP�EHVN\WWHU�PRW�VSUXW�IUD�Y VNHU�

6¡UJ�IRU�WLOVWUHNNHOLJ�YHQWLODVMRQ��'HU�GHW�HU�SUDNWLVN�PXOLJ�VNDO�GHWWH�RSSQnV�YHG�
EUXN�DY�ORNDO�DYWUHNNVYHQWLODVMRQ�RJ�JHQHUHOW�JRGW�DYVXJ��+YLV�GHWWH�LNNH�HU�
WLOVWUHNNHOLJ�WLO�n�KROGH�NRQVHQWUDVMRQHU�DY�SDUWLNOHU�RJ�O¡VHPLGGHOGDPS�XQGHU�
DGPLQLVWUDWLY�QRUP��Pn�GHW�EUXNHV�HJQHW�nQGHGUHWWVYHUQ�

,QIRUPDVMRQHQ�L�GHWWH�DYVQLWWHW�LQQHKROGHU�JHQHUHOOH�UnG�RJ�YHLOHGQLQJ��/LVWHQ�RYHU�,GHQWLILVHUWH�EUXNVRPUnGHU�L�DYVQLWW���
E¡U�VMHNNHV�IRU�HYHQWXHOO�EUXNVVSHVLILNN�LQIRUPDVMRQ�L�HNVSRQHULQJVVFHQDULRHW�HQH��

1DYQ�Sn�SURGXNW�EHVWDQGGHO *UHQVHYHUGLHU�IRU�HNVSRQHULQJ

$QEHIDOW�RYHUYnNQLQJVWLOWDN

$GPLQLVWUDWLYH�QRUPHU

2P�GHWWH�SURGXNWHW�LQQHKROGHU�NRPSRQHQWHU�PHG�\UNHVK\JLHQLVNH�JUHQVHYHUGLHU�
NDQ�SHUVRQOLJ�RYHUYnNQLQJ��DWPRVI UHRYHUYnNQLQJ��RYHUYnNQLQJ�DY�DUEHLGVVWHGHW�
HOOHU�ELRORJLVN�RYHUYnNQLQJ�IRU�n�IDVWOn�HIIHNWLYLWHWHQ�Sn�DYWUHNN�HOOHU�DQGUH�
YHUQHWLOWDN�HOOHU�RJ�HOOHU�EHKRYHW�IRU�EUXN�DY�SHUVRQOLJ�nQGHGUHWWVYHUQ�Y UH�
Q¡GYHQGLJ���6MHNN�RYHUYnNLQJVVWDQGDUGHQH��VOLN�VRP�I¡OJHQGH���(XURSHLVN�VWDQGDUG�
16�(1������$UEHLGVSODVVOXIW���9HLOHGQLQJ�IRU�YXUGHULQJ�DY�HNVSRQHULQJ�IRU�NMHPLVNH�
VWRIIHU�YHG�LQQnQGLQJ�RJ�PnOHVWUDWHJL�IRU�VDPPHQOLJQLQJ�PHG�JUHQVHYHUGLHU�
(XURSHLVN�VWDQGDUG�16�(1��������$UEHLGVSODVVOXIW���9HLOHGQLQJ�IRU�DQYHQGHOVH�RJ�
EUXN�DY�SURVHG\UHU�IRU�EHG¡PPHOVH�DY�NMHPLVNH�RJ�ELRORJLVNH�DJHQV���(XURSHLVN�
VWDQGDUG�16�(1������$UEHLGVSODVVOXIW���*HQHUHOOH�NUDY�WLO�XWI¡UHOVH�DY�PnOLQJ�DY�
NMHPLVNH�PLGOHU���'HW�NUHYHV�RJVn�DW�GHW�YLVHV�WLO�QDVMRQDOH�UHWWOHGQLQJVGRNXPHQWHU�
IRU�EHVWHPPHOVH�DY�IDUOLJH�VWRIIHU�

[\OHQ $UEHLGVWLOV\QHW��1RUJH������������$EVRUEHUW�JMHQQRP�KXGHQ��
��*MHQQRPVQLWWVYHUGLHU������PJ�Pñ����JDQJHU�SHU�VNLIW�����WLPHU�
��*MHQQRPVQLWWVYHUGLHU�����SSP����JDQJHU�SHU�VNLIW�����WLPHU�

HW\OEHQ]HQ 1�$UEHLGVWLOV\QHW��1RUJH���������.UHIWIUHPNDOOHQGH��
��$1�����SSP���WLPHU�
��$1������PJ�Pñ���WLPHU�
$UEHLGVWLOV\QHW��1RUJH������������$EVRUEHUW�JMHQQRP�KXGHQ�
.UHIWIUHPNDOOHQGH��
��*MHQQRPVQLWWVYHUGLHU�����PJ�Pñ���WLPHU�
��*MHQQRPVQLWWVYHUGLHU����SSP���WLPHU�

NORUEHQ]HQ $UEHLGVWLOV\QHW��1RUJH����������
��*MHQQRPVQLWWVYHUGLHU�����PJ�Pñ���WLPHU�
��*MHQQRPVQLWWVYHUGLHU����SSP���WLPHU�

�

,QJHQ�'1(/�HU�'0(/�HU�WLOJMHQJHOLJH�

31(&�HU

,QJHQ�31(&�HU�WLOJMHQJHOLJH�

����.RQWUROOSDUDPHWHUH

'1(/�HU�'0(/�HU

+nQGYHUQ

�\H��DQVLNWVYHUQ �

+XGYHUQ

(JQHGH�NRQVWUXNVMRQVWLOWDN �

9DVN�KHQGHU��XQGHUDUPHU�RJ�DQVLNW�JUXQGLJ�HWWHU�n�KD�KnQGWHUW�NMHPLVNH�SURGXNWHU�
I¡U�LQQWDN�DY�PDW��U¡\NLQJ�RJ�WRDOHWWEHV¡N�VDPW�YHG�DYVOXWWHW�DUEHLGVSHULRGH���'HW�
E¡U�EUXNHV�HJQHGH�WHNQLNNHU�YHG�IMHUQLQJ�DY�NO U�VRP�NDQ�Y UH�WLOV¡OW���9DVN�
IRUXUHQVHGH�NO U�I¡U�GH�WDV�L�EUXN�LJMHQ���6¡UJ�IRU�DW�¡\HVN\OOHVWDVMRQHU�RJ�
VLNNHUKHWVGXVMHU�HU�L�Q UKHWHQ�DY�DUEHLGVVWHGHW�

����(NVSRQHULQJVNRQWUROO

+\JLHQLVNH�WLOWDN �

,QGLYLGXHOOH�YHUQHWLOWDN
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$961,77����(NVSRQHULQJVNRQWUROO�SHUVRQOLJ�EHVN\WWHOVH

$UEHLGHUH�VRP�HNVSRQHUHV�IRU�NRQVHQWUDVMRQHU�RYHU�IDVWVDWW�JUHQVHYHUGL��Pn�EUXNH�
HJQHW��JRGNMHQW�nQGHGUHWWVYHUQ�

7¡UUSXVVLQJ��EUHQQLQJ�RJ�VYHLVLQJ�DY�GHQ�W¡UNHGH�PDOLQJVILOPHQ�YLO�SURGXVHUH�VW¡Y�
RJ�HOOHU�IDUOLJH�JDVVHU��'HU�GHW�HU�PXOLJ��E¡U�GHW�EUXNHV�YnWVOLSLQJ��PDWWLQJ��+YLV�
HNVSRQHULQJ�LNNH�NDQ�XQQJnV��VHOY�YHG�EUXN�DY�ORNDOW�DYWUHNN��Pn�GHW�EUXNHV�
SDVVHQGH�nQGHGUHWWVYHUQ�

3HUVRQHOO�VNDO�EUXNH�DQWLVWDWLVN�W¡\�DY�QDWXUILEHU�HOOHU�YDUPHUHVLVWHQW�V\QWHWLVN�ILEHU�

�

$QEHIDOLQJHQ�DQJnHQGH�KYLONH�W\SHU�KDQVNHU�VRP�VNDO�EUXNHV��HU�EDVHUW�Sn�
LQIRUPDVMRQ�IUD�I¡OJHQGH�NLOGH�

%UXNHUHQ�Pn�NRQWUROOHUH�DW�GHW�HQGHOLJH�YDOJHW�DY�KDQVNHW\SHU�IRU�KnQGWHULQJ�DY�
SURGXNWHW��HU�GHQ�PHVW�SDVVHQGH�RJ�WDU�KHQV\Q�WLO�GH�EHVWHPWH�EUXNVIRUKROG�VRP�
HNVLVWHUHU��VRP�NUHYG�L�SnEXGHW�RP�HJHQYXUGHULQJ�DY�ULVLNR�

9HG�IRUOHQJHW�HOOHU�JMHQWDWW�KnQGWHULQJ�VNDO�GHW�EUXNHV�I¡OJHQGH�KDQVNHW\SHU�

,NNH�DQEHIDOW��EXW\OJXPPL��39&
$QEHIDOHV��SRO\YLQ\ODONRKRO��39$���9LWRQ�
.DQ�EUXNHV��QHRSUHQ��QLWULOJXPPL

+DQVNHU

0n�LNNH�W¡PPHV�L�DYO¡S�HOOHU�YDVVGUDJ�

cQGHGUHWWVYHUQ �

�

%HJUHQVQLQJ�RJ�
RYHUYnNQLQJ�DY�
PLOM¡HNVSRQHULQJHQ

�

.URSSVYHUQ �

$QQHW�KXGYHUQ (JQHW�IRWW¡\�RJ�HYHQWXHOW�WLOOHJJVYHUQ�IRU�KXGHQ�VNDO�YHOJHV�EDVHUW�Sn�RSSJDYHQ�
VRP�VNDO�XWI¡UHV�RJ�GH�ULVLNRHQH�VRP�HU�LQYROYHUW��RJ�Pn�JRGNMHQQHV�DY�HQ�
VSHVLDOLVW�I¡U�GHWWH�SURGXNWHW�KnQGWHUHV�

'HW�ILQQHV�LQJHQ�KDQVNHPDWHULDOHU�HOOHU�NRPELQDVMRQ�DY�PDWHULDOHU�VRP�YLO�JL�XEHJUHQVHW�EHVN\WWHOVH�WLO�QRH�VRP�
KHOVW�LQGLYLGXHOW�NMHPLNDOLH�HOOHU�NRPELQDVMRQ�DY�NMHPLNDOLHU�
*MHQQRPWUHQJLQJVWLGHQ�Pn�Y UH�OHQJUH�HQQ�VOXWWHQ�DY�EUXNVWLGHQ�IRU�SURGXNWHW�
$QYLVQLQJHQH�RJ�LQIRUPDVMRQHQ�VRP�JLV�DY�KDQVNHSURGXVHQWHQ��QnU�GHW�JMHOGHU�EUXN��RSSEHYDULQJ��YHGOLNHKROG�RJ�
XWVNLIWLQJ�Pn�I¡OJHV�
+DQVNHQH�VNDO�VNLIWHV�XW�MHYQOLJ��RJ�KYLV�GH�YLVHU�WHJQ�WLO�VNDGH�Sn�KDQVNHPDWHULDOHW�
6H�DOOWLG�WLO�DW�KDQVNHQH�HU�IULH�IRU�GHIHNWHU�RJ�DW�GH�RSSEHYDUHV�RJ�EUXNHV�Sn�NRUUHNW�PnWH�
<WHOVHQ�HOOHU�HIIHNWLYLWHWHQ�IRU�KDQVNHQ�NDQ�UHGXVHUHV�YHG�I\VLVN�NMHPLVN�VNDGH�RJ�GnUOLJ�YHGOLNHKROG�
%HVN\WWHOVHVNUHPHU�NDQ�JL�EHVN\WWHOVH�IRU�XWVDWWH�KXGSDUWLHU��PHQ�E¡U�LPLGOHUWLG�LNNH�SnI¡UHV�HWWHU�DW�KXGHQ�HU�
HNVSRQHUW�IRU�SUHSDUDWHW�

$961,77����)\VLVNH�RJ�NMHPLVNH�HJHQVNDSHU

,NNH�NMHQW�

)\VLVN�WLOVWDQG

6PHOWHSXQNW�IU\VHSXQNW

8WJDQJVNRNHSXQNW�RJ��
NRNHRPUnGH

9 VNH�

,NNH�NMHQW�

0DWW/XNW

S+

.ODU�)DUJH

)RUGDPSLQJ ,NNH�NMHQW�

)ODPPHSXQNW &ORVHG�FXS��&&������&

1HGUH����
�YUH������

,NNH�NMHQW�

,NNH�NMHQW�/XNWWHUVNHO

�YUH�QHGUH�EUHQQEDUKHWV�
HOOHU�HNVSORVMRQVJUHQVHU

�

�

�

�

�

�

�

�

�

�

����,QIRUPDVMRQ�RP�JUXQQOHJJHQGH�I\VLVNH�RJ�NMHPLVNH�HJHQVNDSHU

8WVHHQGH

%UHQQWLG ,NNH�DQYHQGHOLJ�

%UHQQYHUGL ,NNH�DQYHQGHOLJ�

�

�

$QWHQQHOLJKHW��IDVW�VWRII��JDVV� � ,NNH�NMHQW�
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$961,77����)\VLVNH�RJ�NMHPLVNH�HJHQVNDSHU
'DPSWU\NN

5HODWLY�WHWWKHW

'DPSWHWWKHW

/¡VHOLJKHW�HU�

�����

����>/XIW� ��@

,NNH�NMHQW�

8O¡VHOLJ�L�I¡OJHQGH�PDWHULDOHU��NDOGW�YDQQ�RJ�YDUPW�YDQQ�

6HOYDQWHQQHOVHVWHPSHUDWXU ,NNH�NMHQW�

,NNH�NMHQW�

,NNH�NMHQW�

9LVNRVLWHW ,NNH�NMHQW�

)RUGHOLQJVNRHIILVLHQW�RNWDQRO�
YDQQ

(NVSORVMRQVHJHQVNDSHU

�

�

�

�

�

�

�

�

,NNH�NMHQW�2NVLGDVMRQVHJHQVNDSHU �

����$QGUH�RSSO\VQLQJHU�DY�EHW\GQLQJ�IRU�KHOVH��PLOM¡�RJ�VLNNHUKHW

'HNRPSRQHULQJVWHPSHUDWXU � ,NNH�NMHQW�

,QJHQ�WLOOHJJVLQIRUPDVMRQ�

/¡VHOLJKHW�L�YDQQ � ,NNH�NMHQW�

$961,77�����6WDELOLWHW�RJ�UHDNWLYLWHW

2SSEHYDUHV�DGVNLOW�IUD�I¡OJHQGH�PDWHULDOHU�IRU�n�XQQJn�NUDIWLJH�HNVRWHUPLVNH�
UHDNVMRQHU��RNVLGHUHQGH�YLUNHVWRIIHU��NUDIWLJH�DONDOL��NUDIWLJH�V\UHU�

�����)DUOLJH�
QHGEU\WLQJVSURGXNWHU

�����)RUKROG�VRP�VNDO�
XQQJnV

.DQ�GDQQH�VNDGHOLJH�QHGEU\WQLQJVSURGXNWHU�KYLV�GHW�XWVHWWHV�IRU�K¡\H�WHPSHUDWXUHU�

6WDELOW�XQGHU�DQEHIDOWH�YLONnU�IRU�RSSEHYDULQJ�RJ�KnQGWHULQJ��VH�$YVQLWW���������.MHPLVN�VWDELOLWHW �

�

�

�����8IRUHQOLJH�VWRIIHU �

�����0XOLJKHW�IURU�VNDGHOLJH�
UHDNVMRQHU

�

�����5HDNWLYLWHW � 'HW�ILQQHV�LQJHQ�EHVWHPWH�WHVWGDWD�Sn�UHDNWLYLWHW�WLOJMHQJHOLJ�IRU�GHWWH�SURGXNWHW�HOOHU�
EHVWDQGGHOHQH�

'HW�E¡U�LNNH�GDQQHV�IDUOLJH�QHGEU\WLQJVSURGXNWHU�YHG�QRUPDOH�ODJULQJV��RJ�
EUXNVIRUKROG�

9HG�ODJULQJ�RJ�EUXN�XQGHU�QRUPDOH�IRUKROG�YLO�GHW�LNNH�RSSVWn�IDUOLJH�UHDNVMRQHU�

$961,77�����7RNVLNRORJLVNH�RSSO\VQLQJHU
�����,QIRUPDVMRQ�RP�WRNVLNRORJLVNH�HIIHNWHU

$NXWW�WRNVLVLWHW

'HW�ILQQHV�LQJHQ�WLOJMHQJHOLJH�GDWD�RP�VHOYH�EODQGLQJHQ��6WRIIEODQGLQJHQ�HU�YXUGHUW�YHG�GHQ�NRQYHQVMRQHOOH�PHWRGHQ�L�
)RUVNULIW�RP�NODVVLILVHULQJ�RJ�PHUNLQJ�P�Y��DY�IDUOLJH�NMHPLNDOLHU��6H�$YVQLWW���RJ���IRU�GHWDOMHU�

(NVSRQHULQJ�IRU�NRQVHQWUDVMRQHU�DY�O¡VHPLGGHOGDPS�VRP�RYHUVWLJHU�DGPLQLVWUDWLY�QRUP��NDQ�JL�KHOVHSODJHU�VRP�
LUULWHUWH�VOLPKLQQHU�RJ�OXIWYHLHU�VDPW�VNDGH�Sn�Q\UHU��OHYHU�RJ�VHQWUDOQHUYHV\VWHP��6\PSWRPHU�RJ�WHJQ�HU�KRGHSLQH�
VYLPPHOKHW��WUHWWKHW��PXVNHOVYHNNHOVH��G¡VLJKHW��RJ�L�HNVWUHPH�WLOIHOOHU�EHYLVVWO¡VKHW�
/¡VHPLGOHU�NDQ�JL�QRHQ�DY�GH�RYHQQHYQWH�YLUNQLQJHU�YHG�DEVRUSVMRQ�JMHQQRP�KXGHQ��*MHQWDWW�HOOHU�ODQJYDULJ�
KXGNRQWDNW�NDQ�IRUnUVDNH�DW�GHW�QDWXUOLJH�IHWWHW�IMHUQHV�IUD�KXGHQ�RJ�UHVXOWHUH�L�LNNH�DOOHUJLVN�NRQWDNWDOOHUJL�RJ�
DEVRUSVMRQ�JMHQQRP�KXGHQ�
6SUXW�DY�Y VNHQ�L�¡\QHQH�NDQ�VNDSH�LUULWDVMRQ�RJ�PLGOHUWLGLJ�VNDGH�
6YHOJLQJ�NDQ�IRUnUVDNH�NYDOPH��GLDUp�RJ�RSSNDVW�
'HU�GHW�HU�NMHQW��WDU�GHWWH�L�EHWUDNWQLQJ�NMHQWH�RJ�¡\HEOLNNHOLJH�HIIHNWHU��L�WLOOHJJ�WLO�NURQLVNH�HIIHNWHU�DY�NRPSRQHQWHU�
YHG�NRUWVLNWLJ�RJ�ODQJVLNWLJ�HNVSRQHULQJ�YHG�LQQWDNV���LQQnQGLQJV��RJ�KXGHNVSRQHULQJ�RJ�NRQWDNW�PHG�¡\QH�
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$961,77�����7RNVLNRORJLVNH�RSSO\VQLQJHU

[\OHQ /&���,QQnQGLQJ�*DVV� 5RWWH �����SSP ��WLPHU
/&���,QQnQGLQJ�'DPS 5RWWH !���PJ�O ��WLPHU
/'���+XG 5RWWH !�����PJ�NJ �
/'���2UDO 5RWWH �����PJ�NJ �

HW\OEHQ]HQ /&���,QQnQGLQJ�'DPS 5RWWH !���PJ�O ��WLPHU
/'���+XG .DQLQ !������PJ�NJ �
/'���2UDO 5RWWH �����PJ�NJ �

NORUEHQ]HQ /'���+XG .DQLQ !�����PJ�NJ �
/'���2UDO 5RWWH ����PJ�NJ �

1DYQ�Sn�SURGXNW�
EHVWDQGGHO

5HVXOWDW $UWHU 'RVH (NVSRQHULQJ

.RQNOXVMRQ�RSSVXPPHULQJ� ,NNH�NMHQW�

.UHIWIUHPNDOOHQGH�HJHQVNDS

.RQNOXVMRQ�RSSVXPPHULQJ � ,NNH�NMHQW�

0XWDVMRQVIUHPPHQGH�NDUDNWHU

.RQNOXVMRQ�RSSVXPPHULQJ � ,NNH�NMHQW�

)RVWHUVNDGHOLJH�HJHQVNDSHU

.RQNOXVMRQ�RSSVXPPHULQJ � ,NNH�NMHQW�

5HSURGXNWLY�JLIWLJKHW

.RQNOXVMRQ�RSSVXPPHULQJ � ,NNH�NMHQW�

,UULWDVMRQ�NRUURVMRQ

[\OHQ +XG���0LOGW�LUULWHUHQGH 5RWWH � ��WLPHU����
PLFUROLWHUV

�

+XG���0LGGHOV�LUULWHUHQGH�VWRII .DQLQ � ���WLPHU�����
PLOOLJUDPV

�

+XG���0LGGHOV�LUULWHUHQGH�VWRII .DQLQ � ����3HUFHQW �
�\QH���0LOGW�LUULWHUHQGH .DQLQ � ���PLOOLJUDPV �
�\QH���6WHUNW�LUULWHUHQGH�VWRII .DQLQ � ���WLPHU���

PLOOLJUDPV
�

HW\OEHQ]HQ �\QH���6WHUNW�LUULWHUHQGH�VWRII .DQLQ � ����
PLOOLJUDPV

�

+XG���0LOGW�LUULWHUHQGH .DQLQ � ���WLPHU����
PLOOLJUDPV

�

1DYQ�Sn�SURGXNW�
EHVWDQGGHO

5HVXOWDW 3RHQJ (NVSRQHULQJ 2EVHUYDVMRQ

.RQNOXVMRQ�RSSVXPPHULQJ � ,NNH�NMHQW�

2YHUI¡OVRPKHW

.RQNOXVMRQ�RSSVXPPHULQJ � ,NNH�NMHQW�

$UWHU

(VWLPDWHU�RYHU�DNXWW�WRNVLVLWHW

+XG �������PJ�NJ
,QKDOHULQJ��JDVVHU� �������SSP
,QKDOHULQJ��GDPSHU� ������PJ�O

9HL $7(�YHUGL

$QGUH�RSSO\VQLQJHU�DY�
EHW\GQLQJ�IRU�KHOVH��PLOM¡�
RJ�VLNNHUKHW

� ,NNH�NMHQW�
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