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6H�DIVQLW����RJ����IRU�PHUH�GHWDOMHUHW�LQIRUPDWLRQ�RP�KHOEUHGVHIIHNWHU�RJ�V\PSWRPHU�RJ�PLOM¡IDUHU�

381.7����)DUHLGHQWLILNDWLRQ
����.ODVVLILFHULQJ�DI�VWRIIHW�HOOHU�EODQGLQJHQ

3URGXNWGHILQLWLRQ %ODQGLQJ

.ODVVLILFHULQJ�LI¡OJH�'LUHNWLY���������()�>'3'@

����0 UNQLQJVHOHPHQWHU

%HKROGHUH��VRP�VNDO�
Y UH�IRUV\QHW�PHG�
E¡UQHVLNUH�OXNQLQJHU

,NNH�UHOHYDQW�

)¡OEDU�DGYDUVHOVWUHNDQW ,NNH�UHOHYDQW�

6 UOLJH�NUDY�WLO�SDNQLQJ�HPEDOODJH

)DUHV\PERO�HOOHU�V\PEROHU

6LNNHUKHGVV WQLQJHU ,NNH�UHOHYDQW�

'HWWH�SURGXNW�HU�LNNH�NODVVLILFHUHW�L�KHQKROG�WLO�(8�ORYJLYQLQJ�5LVLNRV WQLQJHU

)DUHEHWHJQHOVH

����$QGUH�IDUHU

6XSSOHPHQWHUHQGH�HWLNHW�
HOHPHQWHU

/HYHUDQG¡UEUXJVDQYLVQLQJ�NDQ�UHNYLUHUHV�DI�HUKYHUYVP VVLJH�EUXJHUH�
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6WRI�SU SDUDW %ODQGLQJ

381.7����6DPPHQV WQLQJ�DI�RSO\VQLQJ�RP�LQGKROGVVWRIIHU

>�@�6WRIIHW�HU�NODVVLILFHUHW�PHG�HQ�VXQGKHGV��HOOHU�PLOM¡IDUH
>�@�6WRIIHW�KDU�HQ�DI�$UEHMGVWLOV\QHW�IDVWVDW�JU QVHY UGL
>�@�6WRIIHW�RSI\OGHU�NULWHULHUQH�IRU�3%7�L�KHQKROG�WLO�5HJXODWLY��()��QU�������������ELODJ�;,,,
>�@�6WRIIHW�RSI\OGHU�NULWHULHUQH�IRU�Y3Y%�L�KHQKROG�WLO�5HJXODWLY��()��QU�������������ELODJ�;,,,

7\SH

+¡MUDIILQHUHW�EDVHROLH����,3�����'062�HNVWUDNW��������)XQNWLRQVIRUEHGUHQGH�DGGLWLYHU�

*U QVHY UGLHU�HU�Q YQW�XQGHU�DIVQLW����KYLV�GH�HU�WLOJ QJHOLJH�

%DVHROLH���XVSHFLILFHUHW 9DULHUHU �������� ,NNH�NODVVLILFHUHW� ,NNH�NODVVLILFHUHW� >�@

GHVWLOODWHU��UnROLH��
K\GURJHQEHKDQGOHGH�
WXQJH�SDUDIILQ�
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����������������
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�������� ,NNH�NODVVLILFHUHW� $VS��7R[�����+��� >�@�>�@
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()�����������
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'HQ�NRPSOHWWH�WHNVW�IRU�GH�RYHQIRU�Q YQWH�5�V WQLQJHU�YLVHV�L�VHNWLRQ����

3URGXNW�LQJUHGLHQV�
QDYQ

,GHQWLILNDWRUHU �

.ODVVLILFHULQJ

�������(�) )RURUGQLQJ��()��QU�
����������>&/3@

7\SH

)RUV¡J�LNNH�DW�IUHPNDOGH�RSNDVWQLQJ��PHGPLQGUH�O JHOLJ�UnGJLYHU�DQEHIDOHU�GHW���6¡UJ�IRU�
O JHKM OS��KYLV�GHU�RSVWnU�V\PSWRPHU�

+YLV�PDQ�InU�VWRIIHW�L�¡MQHQH��VN\OOHV�¡MQHQH�VWUDNV�PHG�ULJHOLJH�P QJGHU�YDQG�L�PLQGVW����
PLQXWWHU����MHQOnJ�VNDO�KROGHV�Y N�IUD�¡MH EOHW�IRU�DW�VLNUH�JUXQGLQJ�VN\OQLQJ���.RQWUROOHU�IRU�RJ�
IMHUQ�HYW��NRQWDNWOLQVHU���6¡J�O JHEHKDQGOLQJ�

����%HVNULYHOVH�DI�I¡UVWHKM OSVIRUDQVWDOWQLQJHU

9HG�LQGnQGLQJ�IO\WWHV�GHQ�WLOVNDGHNRPQH�XG�L�IULVN�OXIW���6¡J�O JHKM OS��VnIUHPW�V\PSWRPHU�
RSVWnU���9HG�LQGnQGLQJ�DI�QHGEU\GQLQJVSURGXNWHU�YHG�EUDQG�NDQ�V\PSWRPHUQH�Y UH�IRUVLQNHGH�
'HQ�WLOVNDGHNRPQH�VNDO�PXOLJYLV�KROGHV�XQGHU�O JHRSV\Q�L����WLPHU�

$QP UNQLQJHU�WLO�O JHQ� 9HG�LQGnQGLQJ�DI�QHGEU\GQLQJVSURGXNWHU�YHG�EUDQG�NDQ�V\PSWRPHUQH�Y UH�IRUVLQNHGH�
'HQ�WLOVNDGHNRPQH�VNDO�PXOLJYLV�KROGHV�XQGHU�O JHRSV\Q�L����WLPHU�
%HKDQGOLQJHQ�E¡U�Y UH�V\PSWRPDWLVN�RJ�WLOVLJWH�DW�OLQGUH�HQKYHU�I¡OJHYLUNQLQJ�

,QGWDJHOVH

,QGnQGLQJ

�MHQNRQWDNW

%HVN\WWHOVH�DI�
I¡UVWHKM OSHUH

'HU�Pn�LNNH�LY UNV WWHV�KDQGOLQJ��GHU�PHGI¡UHU�SHUVRQOLJ�ULVLNR��HOOHU�XGHQ�SDVVHQGH�
XGGDQQHOVH�

381.7����)¡UVWHKM OSVIRUDQVWDOWQLQJHU

����9LJWLJVWH�V\PSWRPHU�RJ�YLUNQLQJHU��EnGH�DNXWWH�RJ�IRUVLQNHGH

����$QJLYHOVH�DI�RP�¡MHEOLNNHOLJ�O JHKM OS�RJ�V UOLJ�EHKDQGOLQJ�HU�Q¡GYHQGLJ

+XGNRQWDNW 9DVN�KXGHQ�JUXQGLJW�PHG�YDQG�RJ�V EH�HOOHU�DQYHQG�YHOHJQHW�KXGUHQVHPLGGHO���)RUXUHQHW�W¡M�
RJ�VNR�WDJHV�DI���9DVN�EHNO GQLQJ��I¡U�GHW�JHQEUXJHV���5HQJ¡U�VNRHQH�JUXQGLJW��I¡U�GH�EUXJHV�
LJHQ���6¡UJ�O JHEHKDQGOLQJ��KYLV�GHU�XGYLNOHV�LUULWDWLRQ�

6H�DIVQLW����IRU�PHUH�GHWDOMHUHGH�RSO\VQLQJHU�RP�KHOEUHGVSnYLUNQLQJHU�RJ�V\PSWRPHU�

)DUOLJH�
IRUEU QGLQJVSURGXNWHU

5LVLFL�YHG�VWRI�HOOHU�
EODQGLQJ

)RUEU QGLQJVSURGXNWHU�NDQ�RPIDWWH�I¡OJHQGH�
FDUERQR[LGHU��&2��&2��
QLWURJHQR[LGHU��12��12Е�RVY��

7U\NNHW�VWLJHU�L�WLOI OGH�DI�EUDQG�HOOHU�YHG�RSYDUPQLQJ��RJ�EHKROGHUHQ�NDQ�EULVWH�

%UXJ�VNXP��W¡UNHPLNDOLH�HOOHU�NXOGLR[LGVOXNNHU�HOOHU�±VSU¡MWH�YHG�EUDQGVOXNQLQJ�

����6OXNQLQJVPLGOHU

%UXJ�LNNH�YDQGVWUnOH�

(JQHGH�VOXNQLQJVPLGOHU

8HJQHGH�VOXNQLQJVPLGOHU

381.7����%UDQGEHN PSHOVH

����6 UOLJH�IDUHU�L�IRUELQGHOVH�PHG�VWRIIHW�HOOHU�EODQGLQJHQ

3URGXNWQDYQ

9HUVLRQ� �

&DVWURO�('*(�3URIHVVLRQDO�&���:��� 6LGH������������%(��3URGXNWNRGH
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381.7����%UDQGEHN PSHOVH

'HU�Pn�LNNH�LY UNV WWHV�KDQGOLQJ��GHU�PHGI¡UHU�SHUVRQOLJ�ULVLNR��HOOHU�XGHQ�SDVVHQGH�
XGGDQQHOVH���+YLV�GHU�HU�LOGHEUDQG��Vn�LVROHU�VWUDNV�RPUnGHW�YHG�DW�IMHUQH�DOOH�SHUVRQHU�L�
Q UKHGHQ�DI�EUDQGHQ�

%UDQGP QG�E¡U�E UH�SDVVHQGH�EHVN\WWHOVHVXGVW\U�RJ�VHOYIRUV\QHW��OXIWWLOI¡UW�
nQGHGU WVDSSDUDWXU��6&%$��PHG�IXOG�DQVLJWVPDVNH��VRP�VNDO�DQYHQGHV�L�SRVLWLY�WU\NWLOVWDQG�
%HNO GQLQJ�IRU�EUDQGIRON��LQNOXVLYH�KMHOPH��EHVN\WWHOVHVVW¡YOHU�RJ�KDQGVNHU��L�KHQKROG�WLO�GHQ�
HXURS LVNH�VWDQGDUG�(1�����YLO�\GH�HW�JUXQGO JJHQGH�EHVN\WWHOVHVQLYHDX�YHG�NHPLLNDOLH�
XKHOG�

6 UOLJH�SHUVRQOLJH�
Y UQHPLGOHU��VRP�VNDO�
E UHV�DI�EUDQGPDQGVNDEHW

����$QYLVQLQJHU�IRU�EUDQGPDQGVNDE

6 UOLJH�
VLNNHUKHGVIRUDQVWDOWQLQJHU�
IRU�EUDQGP QG

����
0LOM¡EHVN\WWHOVHVIRUDQVWDOWQLQJHU

7LONDOG�VWUDNV�UHGQLQJVPDQGVNDE���6WRS�XW WKHGHQ��KYLV�GHW�NDQ�J¡UHV�XGHQ�ULVLNR���)O\W�
EHKROGHUH�Y N�IUD�VSLOGRPUnGHW���8QGJn�XGVOLS�WLO�NORDNNHU��YDQGO¡E��N OGUH�HOOHU�OXNNHGH�
RPUnGHU���6SLOG�EHJU QVHV�RJ�RSVDPOHV�PHG�LNNH�EUDQGEDUW�DEVRUEHUHQGH�PDWHULDOH��I�HNV�
VDQG��MRUG��YHPLFXOLWH��GLDWRPHMRUG�RJ�SODFHUHV�L�EHKROGHU�RJ�ERUWVNDIIHV�L�RYHUHQVVWHPPHOVH�
PHG�J OGHQGH�UHJOHU���%RUWVNDIIHV�YLD�HQ�JRGNHQGW�DIIDOGVRUGQLQJ�

8QGJn�VSUHGQLQJ�DI�VSLOGW�PDWHULDOH�RJ�DIVWU¡PQLQJ�RJ�NRQWDNW�PHG�MRUG��YDQGYHMH��DIO¡E�RJ�
NORDNNHU���8QGHUUHW�P\QGLJKHGHUQH�KYLV�SURGXNWHW�KDU�PHGI¡UW�PLOM¡IRUXUHQLQJ��NORDNNHU�
YDQGYHMH��MRUG�RJ�OXIW��

6WRUW�XGVOLS

6WRS�XW WKHGHQ��KYLV�GHW�NDQ�J¡UHV�XGHQ�ULVLNR���)O\W�EHKROGHUH�Y N�IUD�VSLOGRPUnGHW�
$EVRUEHU�PHG�HW�LQHUW�VWRI��RJ�DQEULQJ�GHW�GHUHIWHU�L�SDVVHQGH�DIIDOGVEHKROGHU���%RUWVNDIIHV�YLD�
HQ�JRGNHQGW�DIIDOGVRUGQLQJ�

/LOOH�XGVOLS

����0HWRGHU�RJ�XGVW\U�WLO�LQGG PQLQJ�RJ�RSUHQVQLQJ

381.7����)RUKROGVUHJOHU�RYHU�IRU�XGVOLS�YHG�XKHOG
����3HUVRQOLJH�VLNNHUKHGVIRUDQVWDOWQLQJHU��SHUVRQOLJH�Y UQHPLGOHU�RJ�Q¡GSURFHGXUHU

)RU�SHUVRQDOH�XGHQ�
Q¡GEHUHGVNDE

)RU�EHUHGVNDEVSHUVRQDOH�L�
Q¡GVLWXDWLRQHU

����+HQYLVQLQJ�WLO�DQGUH�
SXQNWHU

6H�$IVQLW���IRU�NRQWDNWRSO\VQLQJHU�L�Q¡GVLWXDWLRQHU�
6H�$IVQLW���IRU�EUDQGEHN PSHOVHVIRUDQVWDOWQLQJHU�
6H�SXQNW���IRU�RSO\VQLQJHU�RP�HJQHW��SHUVRQOLJW�EHVN\WWHOVHVXGVW\U�
6H�SXQNW����RP�PLOM¡RSO\VQLQJHU�
6H�$IVQLW����IRU�\GHUOLJHUH�RSO\VQLQJHU�RP�DIIDOGVKnQGWHULQJ�

'HU�Pn�LNNH�LY UNV WWHV�KDQGOLQJ��GHU�PHGI¡UHU�SHUVRQOLJ�ULVLNR��HOOHU�XGHQ�SDVVHQGH�
XGGDQQHOVH���(YDNXHU�GH�RPNULQJY UHQGH�RPUnGHU���6¡UJ�IRU�DW�XQ¡GYHQGLJH�RJ�XEHVN\WWHGH�
SHUVRQHU�LNNH�NDQ�NRPPH�LQG���5¡U�LNNH�YHG��HOOHU�Jn�LNNH�LJHQQHP�GHW�VSLOGWH�PDWHULDOH���*XOYH�
NDQ�Y UH�JODWWH��SDV�Sn�LNNH�DW�IDOGH���$QYHQG�HJQHW��SHUVRQOLJW�EHVN\WWHOVHVXGVW\U�

+YLV�V UOLJ�EHNO GQLQJ�HU�SnNU YHW�IRU�DW�KnQGWHUH�VSLOGHW��VNDO�PDQ�Y UH�RSP UNVRP�Sn�DOOH�
RSO\VQLQJHU�L�SXQNW���RP�SDVVHQGH�RJ�XSDVVHQGH�PDWHULDOHU���6H�RJVn�LQIRUPDWLRQHQ�XQGHU�
�)RU�LNNH�DNXW�SHUVRQDOH��

2SEHYDUHV�RJ�DQYHQGHV�NXQ�L�EHKROGHUH�XGVW\U�VSHFLHOW�EHUHJQHW�IRU�GHWWH�SURGXNW���+ROGHV�
ERUWH�IUD�YDUPH�RJ�GLUHNWH�VROO\V���+ROG�EHKROGHUHQ�W W�OXNNHW�RJ�IRUVHJOHW��LQGWLO�GHQ�VNDO�
EUXJHV���cEQHGH�EHKROGHUH�VNDO�OXNNHV�RPK\JJHOLJW�RJ�RSEHYDUHV�RSUHMVW�IRU�DW�IRUHE\JJH�
O NDJH���0n�LNNH�RSEHYDUHV�L�XP UNHGH�EHKROGHUH���2SEHYDUHV�L�KHQKROG�WLO�ORNDOH�UHJOHU�
2SEHYDUHV�Sn�HW�W¡UW��N¡OLJW�RJ�YHO�YHQWLOHUHW�RPUnGH��Y N�IUD�LQNRPSDWLEOH�PDWHULDOHU��VH�DIVQLW�
����

381.7����+nQGWHULQJ�RJ�RSEHYDULQJ
����)RUKROGVUHJOHU�IRU�VLNNHU�KnQGWHULQJ

%HVN\WWHOVHVIRUDQVWDOWQLQJHU

5nG�RP�JHQHUHO�
EHGULIWVP VVLJ�K\JLHMQH

����%HWLQJHOVHU�IRU�VLNNHU�
RSEHYDULQJ��KHUXQGHU�
HYHQWXHO�XIRUHQHOLJKHG

����6 UOLJH�DQYHQGHOVHU

$QEHIDOLQJHU

$QYHQG�HJQHW��SHUVRQOLJW�EHVN\WWHOVHVXGVW\U�

5\JQLQJ��LQGWDJHOVH�DI�PDG�RJ�GULNNH�HU�LNNH�WLOODGW�L�RPUnGHU��KYRU�GHWWH�SURGXNW�KnQGWHUHV�
RSODJUHV�RJ�IRUDUEHMGHV���9DVN�JUXQGLJW�HIWHU�EUXJ���)MHUQ�WLOVPXGVHW�W¡M�RJ�EHVN\WWHOVHVXGVW\U�
I¡U�GHU�JnV�LQG�Sn�DUHDOHU�WLO�VSLVQLQJ���6H�RJVn�SXQNW���IRU�\GHUOLJHUH�RSO\VQLQJHU�RP�
K\JLHMQHIRUDQVWDOWQLQJHU�

,NNH�YHOHJQHW )RUO QJHW�HNVSRQHULQJ�IRU�IRUK¡MHW�WHPSHUDWXU�

6H�DIVQLW�����RJ�(NVSRQHULQJVVFHQDULHU�L�ELODJ��KYLV�J OGHQGH�

3URGXNWQDYQ

9HUVLRQ� �

&DVWURO�('*(�3URIHVVLRQDO�&���:��� 6LGH������������%(��3URGXNWNRGH

8GJLYHOVHVGDWR ���PDM����� )RUPDW 'DQPDUN 6SURJ '$16.
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3URGXNW�LQJUHGLHQV�QDYQ *U QVHY UGLHU�IRU�HNVSRQHULQJ

$QEHIDOHGH�
PnOLQJVSURFHGXUHU

+YLV�GHWWH�SURGXNW�LQGHKROGHU�LQJUHGLHQVHU�PHG�HNVSRQHULQJVJU QVHU��NDQ�GHW�Y UH�
Q¡GYHQGLJW�DW�IRUHWDJH�SHUVRQOLJ�RJ�ELRORJLVN�RYHUYnJQLQJ�VDPW�RYHUYnJQLQJ�DI�DWPRVI UHQ�Sn�
DUEHMGVSODGVHQ�IRU�DW�NRQWUROOHUH�HIIHNWLYLWHWHQ�DI�YHQWLODWLRQHQ�RJ�DQGUH�NRQWUROIRUDQVWDOWQLQJHU�
RJ�HOOHU�Q¡GYHQGLJKHGHQ�IRU�DW�DQYHQGH�nQGHGU WVY UQ���'HU�E¡U�KHQYLVHV�WLO�
RYHUYnJQLQJVVWDQGDUGHU��VnVRP�I¡OJHQGH���(XURS LVN�6WDQGDUG�(1������/XIWXQGHUV¡JHOVH�
$UEHMGVSODGVOXIW��9HMOHGQLQJ�L�YXUGHULQJ�DI�HNVSRQHULQJ�YHG�LQKDODWLRQ�DI�NHPLVNH�VWRIIHU�L�
IRUKROG�WLO�JU QVHY UGLHU�RJ�PnOHVWUDWHJL���(XURS LVN�6WDQGDUG�(1��������$UEHMGVSODGVOXIW��
9HMOHGQLQJ�L�DQYHQGHOVH�RJ�EUXJ�DI�IUHPJDQJVPnGHU�WLO�YXUGHULQJ�DI�HNVSRQHULQJ�IRU�NHPLVNH�
RJ�ELRORJLVNH�VWRIIHU���(XURS LVN�6WDQGDUG�(1������$UEHMGVSODGVOXIW���*HQHUHOOH�NUDY�WLO�
\GHHYQH�YHG�SURFHGXUHU�WLO�PnOLQJ�DI�NHPLVNH�PLGOHU���5HIHUHQFH�WLO�QDWLRQDOH�
YHMOHGQLQJVGRNXPHQWHU�IRU�PHWRGHU�WLO�IDVWV WWHOVH�DI�IDUOLJH�VWRIIHU�YLO�RJVn�Y UH�SnNU YHW�

%HVN\WWHOVH�DI�K QGHU

cQGHGU WVY UQ�HU�QRUPDOW�LNNH�SnNU YHW��KYLV�GHU�HU�WLOVWU NNHOLJ�QDWXUOLJ�HOOHU�SXQNWYHQWLODWLRQ�
WLO�DW�NRQWUROOHUH�XGV WWHOVH�
%UXJ�HJQHW�nQGHGU WVY UQ��KYLV�HIIHNWLY�YHQWLODWLRQ�LNNH�HU�PXOLJ�
.RUUHNW�YDOJ�DI�nQGHGU WVXGVW\U�DIK QJLJHU�DI�GH�NHPLNDOLHU��GHU�VNDO�KnQGWHUHV��DUEHMGV��RJ�
DQYHQGHOVHVIRUKROG��VDPW�nQGHGU WVXGVW\UHWV�WLOVWDQG��'HU�VNDO�WDJHV�VLNNHUKHGVP VVLJH�
IRUKROGVUHJOHU�IRU�KYHU�HQNHOW�DQYHQGHOVHVRPUnGH��'HUIRU�E¡U�nQGHGU WVXGVW\UHW�Y OJHV�L�
VDPUnG�PHG�OHYHUDQG¡UHQ�IDEULNDQWHQ�RJ�GHU�VNDO�IRUHWDJHV�HQ�G\EGHJnHQGH�YXUGHULQJ�DI�
DUEHMGVIRUKROGHQH

% U�EHVN\WWHOVHVKDQGVNHU��KYLV�GHU�HU�VDQGV\QOLJKHG�IRU�O QJHUHYDUHQGH�HOOHU�JHQWDJHQ�
NRQWDNW�
%UXJ�NHPLNDOLHEHVWDQGLJH�KDQGVNHU�
$QEHIDOHV���1LWULOKDQGVNHU�
'HW�NRUUHNWH�YDOJ�DI�EHVN\WWHOVHVKDQGVNHU�DIK QJHU�DI�GH�NHPLNDOLHU��GHU�VNDO�KnQGWHUHV�
DUEHMGV��RJ�EUXJVEHWLQJHOVHUQH�RJ�KDQGVNHUQHV�WLOVWDQG��VHOY�GHQ�EHGVWH�KDQGVNH��GHU�HU�
PRGVWDQGVG\JWLJ�RYHU�IRU�NHPLVNH�VWRIIHU��YLO�EOLYH�¡GHODJW�HIWHU�JHQWDJQH�XGV WWHOVHU�IRU�
NHPLVNH�SnYLUNQLQJHU���'H�IOHVWH�KDQGVNHU�\GHU�NXQ�EHVN\WWHOVH�L�NRUW�WLG��I¡U�GH�VNDO�NDVVHUHV�
RJ�XGVNLIWHV��'D�GHU�HU�VWRU�YDULDWLRQ�L�DUEHMGVPLOM¡�RJ�PDWHULDOHKnQGWHULQJVSUDNVLV��VNDO�GHU�
XGYLNOHV�VLNNHUKHGVSURFHGXUHU�WLO�KYHU�HQNHOW�DQYHQGHOVH��+DQGVNHU�VNDO�GHUIRU�Y OJHV�L�

%HVN\WWHOVHVEULOOHU�PHG�VLGHVNMROG�%HVN\WWHOVH�DI�¡MQH�DQVLJW

cQGHGU WVY UQ

%DVHROLH���XVSHFLILFHUHW &�����*U QVHY UGLHU�IRU�VWRIIHU�RJ�PDWHULDOHU��'DQPDUN��
��*9����PJ�Pñ���WLPHU��)RUP��2OLWnJH��PLQHUDOROLHSDUWLNOHU

GHVWLOODWHU��UnROLH���K\GURJHQEHKDQGOHGH�WXQJH�
SDUDIILQ�

$UEHMGVWLOV\QHW��'DQPDUN��
��*HQQHPVQLWY UGLHU����PJ�Pñ���WLPHU��8GVWHGW�UHYLGHUHW����������)RUP�
WnJH��SDUWLNOHU

%HVN\WWHOVH�DI�KXG

(JQHGH�IRUDQVWDOWQLQJHU�WLO�
HNVSRQHULQJVNRQWURO

6¡UJ�IRU�XGVXJQLQJVDQO J�HOOHU�DQGHQ�WHNQLVN�VW\ULQJ�WLO�DW�KROGH�NRQFHQWUDWLRQHQ�DI�OXIWEnUQH�
GDPSH�XQGHU�GHQ�HUKYHUYVP VVLJH�JU QVHY UGL�
$OOH�DNWLYLWHWHU��GHU�LQYROYHUHU�NHPLNDOLHU��VNDO�YXUGHUHV�IRU�GHUHV�KHOEUHGVULVLNR�IRU�DW�VLNUH��DW�
HNVSRQHULQJHU�NRQWUROOHUHV�WLOVWU NNHOLJW��3HUVRQOLJW�EHVN\WWHOVHVXGVW\U�E¡U�NXQ�RYHUYHMHV��HIWHU�
DQGUH�IRUPHU�IRU�NRQWUROIRUDQVWDOWQLQJHU��I�HNV��WHNQLVNH�NRQWUROOHU��HU�EOHYHW�EHK¡ULJW�HYDOXHUHW�
3HUVRQOLJW�EHVN\WWHOVHVXGVW\U�VNDO�RYHUKROGH�EHK¡ULJH�VWDQGDUGHU��Y UH�YHOHJQHGH�WLO�GHQ�
SnJ OGHQGH�EUXJ��KROGHV�L�JRG�WLOVWDQG�RJ�YHGOLJHKROGHV�NRUUHNW��'LQ�OHYHUDQG¡U�DI�SHUVRQOLJW�
EHVN\WWHOVHVXGVW\U�VNDO�NRQWDNWHV�IRU�UnGJLYQLQJ�RP�XGY OJHOVH�RJ�EHK¡ULJH�VWDQGDUGHU��)RU�
\GHUOLJHUH�LQIRUPDWLRQ�NRQWDNW�GLQ�QDWLRQDOH�RUJDQLVDWLRQ�IRU�VWDQGDUGHU�
'HW�HQGHOLJH�YDOJ�DI�EHVN\WWHOVHVXGVW\U�YLO�DIK QJH�DI�HQ�ULVLNRYXUGHULQJ��'HW�HU�YLJWLJW�DW�VLNUH�
DW�GHOH�DI�GHW�SHUVRQOLJH�EHVN\WWHOVHVXGVW\U�HU�NRPSDWLEOH�

9DVN�K QGHU��XQGHUDUPH�RJ�DQVLJW�JUXQGLJW�HIWHU�KnQGWHULQJ�DI�NHPLVNH�SURGXNWHU��I¡U�GHU�
VSLVHV��U\JHV�HOOHU�EHQ\WWHV�WRLOHW��RJ�YHG�DUEHMGVSHULRGHQV�DIVOXWQLQJ���6¡UJ�IRU��DW�
¡MHQYDVNHVWDWLRQHU�RJ�Q¡GEUXVHU�EHILQGHU�VLJ�W W�Sn�DUEHMGVVWDWLRQHQV�EHOLJJHQKHG�

����(NVSRQHULQJVNRQWURO

+\JLHMQLVNH�
IRUDQVWDOWQLQJHU

,QJHQ�WLOJ QJHOLJH�'1(/
HU�'0(/
HU�

31(&�Y UGL� �3UHGLFWHG�1R�(IIHFW�&RQFHQWUDWLRQ

,QJHQ�WLOJ QJHOLJH�31(&
HU�

381.7����(NVSRQHULQJVNRQWURO�SHUVRQOLJH�Y UQHPLGOHU
����.RQWUROSDUDPHWUH

'HULYHG�1R�(IIHFW�/HYHO��'1(/�

,QGLYLGXHOOH�EHVN\WWHOVHVIRUDQVWDOWQLQJHU

$&*,+�Y UGLHUQH�HU�LQNOXGHUHW�IRU�LQIRUPDWLRQ�RJ�YHMOHGQLQJ��.RQWDNW�YHQOLJVW�OHYHUDQG¡UHQ�IRU�\GHUOLJHUH�LQIRUPDWLRQ�RP�GLVVH�

6N¡QW�VSHFLILNNH�2(/¶HU�IRU�YLVVH�NRPSRQHQWHU�NDQ�Y UH�YLVW�L�GHQQH�VHFWLRQ��NDQ�GHU�Y UH�DQGUH�NRPSRQHQWHU�WLOVWHGH�L�DOOH�
WnJHU��GDPSH�HOOHU�VW¡Y��GHU�PnWWH�EOLYH�SURGXFHUHW��'H�VSHFLILNNH�2(/¶HU�YLO�GHUIRU�PnVNH�LNNH�Y UH�EHK¡ULJH�IRU�GHW�VDPOHGH�
SURGXFW�RJ�HU�NXQ�NXQ�EHUHJQHW�VRP�YHMOHGQLQJ�

$UEHMGVWLOV\QHWV�JU QVHY UGLHU

3URGXNWQDYQ

9HUVLRQ� �

&DVWURO�('*(�3URIHVVLRQDO�&���:��� 6LGH������������%(��3URGXNWNRGH

8GJLYHOVHVGDWR ���PDM����� )RUPDW 'DQPDUN 6SURJ '$16.

�'HQPDUN�
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381.7����(NVSRQHULQJVNRQWURO�SHUVRQOLJH�Y UQHPLGOHU
VDPUnG�PHG�OHYHUDQG¡UHQ�SURGXFHQWHQ�RJ�HIWHU�JUXQGLJ�YXUGHULQJ�DI�DUEHMGVEHWLQJHOVHUQH�

%UXJ�DI�EHVN\WWHOVHVW¡M�HU�JRG�LQGXVWULSUDNVLV�
3HUVRQOLJW�EHVN\WWHOVHVXGVW\U�WLO�NURSSHQ�E¡U�Y OJHV�Sn�JUXQGODJ�DI�GHQ�RSJDYH��GHU�VNDO�
XGI¡UHV��RJ�GH�LQYROYHUHGH�ULVLFL�RJ�E¡U�JRGNHQGHV�DI�HQ�VSHFLDOLVW��I¡U�GHWWH�SURGXNW�KnQGWHUHV�
2YHUDOOV�DI�ERPXOG�HOOHU�SRO\HVWHU�ERPXOG�YLO�NXQ�\GH�EHVN\WWHOVH�PRG�OHW�
RYHUIODGHNRQWDPLQHULQJ��VRP�LNNH�YLO�WU QJH�LJHQQHP�WLO�KXGHQ��2YHUDOOV�VNDO�YDVNHV�
UHJHOP VVLJW��+YLV�ULVLNRHQ�IRU�XGV WWHOVH�DI�KXGHQ�HU�K¡M��I[�YHG�UHQJ¡ULQJ�DI�VSLOG�HOOHU�KYLV�
GHU�HU�ULVLNR�IRU�VW QNQLQJ���VNDO�GHU�DQYHQGH�NHPLNDOLHEHVWDQGLJH�IRUNO GHU�RJ�HOOHU�GUDJWHU�
RJ�VW¡YOHU�VRP�HU��XLJHQQHPWU QJHOLJH�IRU�NHPLNDOLHU�

)RUDQVWDOWQLQJHU�WLO�
EHJU QVQLQJ�DI�
HNVSRQHULQJ�DI�PLOM¡HW

(PLVVLRQHU�IUD�XGOXIWQLQJV��HOOHU�DUEHMGVXGVW\U�E¡U�NRQWUROOHUHV�IRU�DW�VLNUH��DW�GH�RSI\OGHU�GH�
MXULGLVNH�NUDY�IRU�PLOM¡EHVN\WWHOVH���,�YLVVH�WLOI OGH�YLO�GHW�Y UH�Q¡GYHQGLJW�PHG�OXIWUHQVHUH�
ILOWUH�HOOHU�DQGUH�WHNQLVNH�PRGLILNDWLRQHU�WLO�XGVW\UHW�IRU�DW�UHGXFHUH�HPLVVLRQHUQH�WLO�DFFHSWDEOH�
QLYHDXHU�

+XG�RJ�NURS

,NNH�WLOJ QJHOLJ�

)\VLVN�WLOVWDQGVIRUP

6PHOWHSXQNW�IU\VHSXQNW

%HJ\QGHOVHVNRJHSXQNW�RJ�
NRJHSXQNWVLQWHUYDO

'DPSWU\N

5HODWLY�PDVVHI\OGH

'DPSPDVVHI\OGH

9 VNH�

,NNH�WLOJ QJHOLJ�

,NNH�WLOJ QJHOLJ�

,NNH�WLOJ QJHOLJ�

,NNH�WLOJ QJHOLJ�

,NNH�WLOJ QJHOLJ�/XJW

S+�Y UGL

,NNH�WLOJ QJHOLJ�)DUYH

)RUGDPSQLQJVKDVWLJKHG ,NNH�WLOJ QJHOLJ�

6HOYDQW QGHOVHVWHPSHUDWXU

)ODPPHSXQNW

,NNH�WLOJ QJHOLJ�

cEHQ�EHKROGHU������&������)��>&OHYHODQG�@

,NNH�WLOJ QJHOLJ�

,NNH�WLOJ QJHOLJ�

,NNH�WLOJ QJHOLJ�

,NNH�WLOJ QJHOLJ�

9LVNRVLWHW .LQHPDWLVN�������PP��V�������F6W��YHG����&
.LQHPDWLVN�������PP��V�������F6W��YHG�����&�

,NNH�WLOJ QJHOLJ�/XJWJU QVH

)RUGHOLQJVNRHIILFLHQW��Q�
RNWDQRO�YDQG

�YUH�QHGUH�DQW QGHOVHV��HOOHU�
HNVSORVLRQVJU QVHU

(NVSORVLYH�HJHQVNDEHU

,NNH�WLOJ QJHOLJ�2[LGHUHQGH�HJHQVNDEHU

����2SO\VQLQJHU�RP�JUXQGO JJHQGH�I\VLVNH�RJ�NHPLVNH�HJHQVNDEHU

8GVHHQGH

����$QGUH�RSO\VQLQJHU

'HNRPSRQHULQJVWHPSHUDWXU ,NNH�WLOJ QJHOLJ�

381.7����)\VLVN�NHPLVNH�HJHQVNDEHU

$QW QGHOLJKHG��IDVW�VWRI�
OXIWDUW�

,NNH�WLOJ QJHOLJ�

,QJHQ�\GHUOLJHUH�RSO\VQLQJHU�

)O\GHSXQNW �����&

0DVVHI\OGH ����NJ�Pñ��������J�FPñ��YHG����&

2SO¡VHOLJKHG XRSO¡VHOLJ�L�YDQG�

�����)RUKROG��GHU�VNDO�
XQGJnV

8QGJn�DOOH�IRUPHU�IRU�DQW QGLQJVNLOGHU��JQLVW�HOOHU�IODPPH��

3URGXNWHW�HU�VWDELOW������.HPLVN�VWDELOLWHW

�����5LVLNR�IRU�IDUOLJH�
UHDNWLRQHU

9HG�QRUPDOH�EHWLQJHOVHU�IRU�RSEHYDULQJ�RJ�EUXJ��YLO�IDUOLJ�SRO\PHULVDWLRQ�LNNH�RSVWn�
8QGHU�QRUPDOH�RSEHYDULQJV��RJ�DQYHQGHOVHVIRUKROG�RSVWnU�GHU�LQJHQ�IDUOLJH�UHDNWLRQHU�

381.7�����6WDELOLWHW�RJ�UHDNWLYLWHW
�����5HDNWLYLWHW ,QJHQ�VSHFLILNNH�WHVWGDWD�HU�WLOJ QJHOLJH�IRU�GHWWH�SURGXNW���'HU�KHQYLVHV�WLO�)RUKROG�GHU�VNDO�

XQGJnV�RJ�,QNRPSDWLEOH�PDWHULDOHU�IRU�\GHUOLJHUH�LQIRUPDWLRQ�

3URGXNWQDYQ

9HUVLRQ� �

&DVWURO�('*(�3URIHVVLRQDO�&���:��� 6LGH������������%(��3URGXNWNRGH

8GJLYHOVHVGDWR ���PDM����� )RUPDW 'DQPDUN 6SURJ '$16.

�'HQPDUN�
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381.7�����6WDELOLWHW�RJ�UHDNWLYLWHW

�����)DUOLJH�
QHGEU\GQLQJVSURGXNWHU

9HG�QRUPDOH�RSEHYDULQJV��RJ�EUXJVIRUKROG�E¡U�GHU�LNNH�GDQQHV�IDUOLJH�QHGEU\GQLQJVSURGXNWHU�

�����0DWHULDOHU��GHU�VNDO�
XQGJnV

5HDNWLY�HOOHU�LQNRPSDWLEHO�PHG�I¡OJHQGH�PDWHULDOHU��2[LGHUHQGH�PDWHULDOHU�

3RWHQWLHOOH�NURQLVNH�VXQGKHGVHIIHNWHU

3RWHQWLHOOH�DNXWWH�KHOEUHGVSnYLUNQLQJHU

,QGnQGLQJ 8GV WWHOVH�IRU�QHGEU\GQLQJVSURGXNWHU�NDQ�XGJ¡UH�HQ�VXQGKHGVIDUH���'HU�NDQ�HIWHU�HNVSRQHULQJ�
RSVWn�IRUVLQNHGH�DOYRUOLJH�YLUNQLQJHU�

,QJHQ�NHQGWH�EHW\GHOLJH�YLUNQLQJHU�HOOHU�NULWLVNH�ULVLFL�,QGWDJHOVH

+XGNRQWDNW .DQ�IRUnUVDJH�W¡UKHG�RJ�LUULWDWLRQ�DI�KXGHQ�

,QJHQ�NHQGWH�EHW\GHOLJH�YLUNQLQJHU�HOOHU�NULWLVNH�ULVLFL��MHQNRQWDNW

9HGYDUHQGH�HOOHU�JHQWDJHQGH�NRQWDNW�NDQ�DIIHGWH�KXGHQ�RJ�PHGI¡UH�LUULWDWLRQ��UHYQHU�RJ�HOOHU�
GHUPDWLWLV�
%58*7(�027252/,(5
)RUEU QGLQJVSURGXNWHU�IUD�PRWRUHU�IRUXUHQHU�PRWRUROLH�YHG�EUXJ��%UXJWH�ROLHU�IUD�VnGDQQH�
PRWRUHU�NDQ�Y UH�KXGNU IWIUHPNDOGHQGH��LV U�YHG�K\SSLJ�HOOHU�O QJHUH�WLGV�NRQWDNW�NRPELQHUHW�
PHG�ULQJH�SHUVRQOLJ�K\JLHMQH��8QGJn�GHUIRU�VnGDQ�NRQWDNW�PHG�EUXJWH�PRWRUROLHU�DI�DOOH�W\SHU�RJ�
P UNHU��RJ�V¡UJ�IRU�JUXQGLJ�SHUVRQOLJ�K\JLHMQH�

*HQHUHOW

,QJHQ�NHQGWH�EHW\GHOLJH�YLUNQLQJHU�HOOHU�NULWLVNH�ULVLFL�.U IWIUHPNDOGHQGH�
HJHQVNDEHU

,QJHQ�NHQGWH�EHW\GHOLJH�YLUNQLQJHU�HOOHU�NULWLVNH�ULVLFL�0XWDJHQLFLWHW

8GYLNOLQJVHIIHNWHU ,QJHQ�NHQGWH�EHW\GHOLJH�YLUNQLQJHU�HOOHU�NULWLVNH�ULVLFL�

)HUWLOLWHWV�HIIHNWHU ,QJHQ�NHQGWH�EHW\GHOLJH�YLUNQLQJHU�HOOHU�NULWLVNH�ULVLFL�

6\PSWRPHU�IRUEXQGHW�PHG�I\VLVNH��NHPLVNH�RJ�WRNVLNRORJLVNH�HJHQVNDEHU

+XGNRQWDNW

,QGWDJHOVH

,QGnQGLQJ ,QJHQ�VSHFLILNNH�GDWD�

,QJHQ�VSHFLILNNH�GDWD�

$OYRUOLJH�V\PSWRPHU�NDQ�RPIDWWH�I¡OJHQGH�
LUULWDWLRQ
W¡UKHG
UHYQHU

�MHQNRQWDNW ,QJHQ�VSHFLILNNH�GDWD�

,QGJDQJVEDQHU��GHU�IRUYHQWHV��'HUPDO��,QGnQGLQJ�

381.7�����7RNVLNRORJLVNH�RSO\VQLQJHU
�����2SO\VQLQJHU�RP�WRNVLNRORJLVNH�YLUNQLQJHU

2SO\VQLQJHU�RP�
VDQGV\QOLJH�
HNVSRQHULQJVYHMH

)RUVLQNHGH�RJ�¡MHEOLNNHOLJH�YLUNQLQJHU�VDPW�NURQLVNH�YLUNQLQJHU�YHG�NRUWYDULJ�RJ�O QJHUHYDUHQGH�HNVSRQHULQJ

,QGnQGLQJ

,QGWDJHOVH

+XGNRQWDNW

�MHQNRQWDNW

2YHUHNVSRQHULQJ�RYHU�IRU�LQGnQGLQJ�DI�OXIWEnUQH�GUnEHU�HOOHU�DHURVRO�NDQ�IRUnUVDJH�LUULWDWLRQ�L�
OXIWYHMHQH�

,QGWDJHOVH�DI�VWRUH�NYDQWLWHWHU�NDQ�IRUnUVDJH�NYDOPH�RJ�GLDUUp�

/ QJHUHYDUHQGH�HOOHU�JHQWDJHQ�NRQWDNW�NDQ�¡GHO JJH�KXGHQ�RJ�I¡UH�WLO�LUULWDWLRQ�RJ�HOOHU�
GHUPDWLWLV�

3RWLHQWLHO�ULVNR�IRU�IRUELJnHQGH�VYLGHQ�HOOHU�U¡GPH��KYLV�WLOI OGLJ�¡MHQNRQWDNW�IRUHNRPPHU�

�����%LRDNNXPXOHULQJVSRWHQWLDOH

�����7RNVLFLWHW

�����3HUVLVWHQV�RJ�QHGEU\GHOLJKHG

381.7�����0LOM¡RSO\VQLQJHU

)RUYHQWHV�DW�Y UH�ELRORJLVN�QHGEU\GHOLJW�

'HWWH�SURGXNW�IRUYHQWHV�LNNH�DW�ELRDNNXPXOHUH�YLD�I¡GHN GHUQH�L�PLOM¡HW�

0LOM¡IDUHU ,NNH�NODVVLILFHUHW�VRP�IDUOLJ

3URGXNWHW�HU�LNNH�NODVVLILFHUHW�IRU�PLOM¡P VVLJH�SnYLUNQLQJHU��%DVHUHW�Sn�WLOJ QJHOLJH�GDWD�IRU�
GHWWH�HOOHU�EHVO JWHGH�PDWHULDOHU�

3URGXNWQDYQ

9HUVLRQ� �

&DVWURO�('*(�3URIHVVLRQDO�&���:��� 6LGH������������%(��3URGXNWNRGH

8GJLYHOVHVGDWR ���PDM����� )RUPDW 'DQPDUN 6SURJ '$16.
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381.7�����0LOM¡RSO\VQLQJHU

0RELOLWHW 8GVOLS�NDQ�WU QJH�QHG�L�MRUGHQ�RJ�IRUXUHQH�JUXQGYDQGHW�

�����$QGUH�QHJDWLYH�
YLUNQLQJHU

3%7 ,NNH�UHOHYDQW�

Y3Y% ,NNH�UHOHYDQW�

�����0RELOLWHW�L�MRUG

)RUGHOLQJVNRHIILFLHQW�IRU�
MRUG�YDQG��.2&�

,NNH�WLOJ QJHOLJ�

�����5HVXOWDWHU�DI�3%7��RJ�Y3Y%�YXUGHULQJ

8GVOLS�NDQ�GDQQH�HQ�ILOP�Sn�YDQGRYHUIODGHU�PHG�GHUDI�I¡OJHQGH�I\VLVN�EHVNDGLJHOVH�DI�
RUJDQLVPHU�RJ�HYHQWXHO�IRUULQJHOVH�DI�LOWRYHUI¡UVOHQ�

$QGUH�0LOM¡RSO\VQLQJHU

(XURS LVN�DIIDOGVNDWDORJ��(:&�

-D�)DUOLJW�$IIDOG

3URGXNWLRQ�DI�DIIDOG�E¡U�XQGJnV�HOOHU�PLQLPHUHV�KYRU�VRP�KHOVW��GHW�HU�PXOLJW���%HW\GHOLJH�
P QJGHU�DI�UHVWHU�DI�DIIDOGVSURGXNWHW�E¡U�LNNH�ERUWVNDIIHV�YLD�NORDNNHQ��PHQ�VNDO�EHKDQGOHV�L�
HW�SDVVHQGH�DQO J�WLO�EHKDQGOLQJ�DI�VSLOGHYDQG���2YHUVNXGVSURGXNWHU�RJ�SURGXNWHU�GHU�LNNH�NDQ�
JHQEUXJHV�ERUWVNDIIHV�YLD�HQ�JRGNHQGW�DIIDOGVRUGQLQJ���%RUWVNDIIHOVH�DI�GHWWH�SURGXNW�
RSO¡VQLQJHU�RJ�HYHQWXHOOH�ELSURGXNWHU�E¡U�WLO�HQKYHU�WLG�RYHUKROGH�NUDYHQH�L�ORYJLYQLQJHQ�RP�
PLOM¡EHVN\WWHOVH�RJ�ERUWVNDIIHOVH�DI�DIIDOG�RJ�DOOH�UHJLRQDOH�RJ�ORNDOH�P\QGLJKHGHUV�HYHQWXHOOH�
NUDY�

0HWRGHU�IRU�ERUWVNDIIHOVH

381.7�����)RUKROG�YHGU¡UHQGH�ERUWVNDIIHOVH
�����0HWRGHU�WLO�DIIDOGVEHKDQGOLQJ

3URGXNW

(PEDOODJH

$IIDOGVNRGH $IIDOGVEHWHJQHOVH

0HWRGHU�IRU�ERUWVNDIIHOVH

6 UOLJH�IRUKROGVUHJOHU

�������� 0LQHUDOVNH��LNNH�FKORUHUHGH�PRWRU���JHDU��RJ�VP¡UHROLHU

%RUWVNDIIHOVH�DI�VW¡UUH�P QJGHU�E¡U�IRUHWDJHV�DI�DXWRULVHUHGH�HNVSHUWHU���*HQEUXJ��KYLV�GHW�HU�
PXOLJW�

0DWHULDOHW�RJ�GHWV�EHKROGHU�VNDO�ERUWVNDIIHV�Sn�HQ�VLNNHU�PnGH���7RPPH�EHKROGHUH�HOOHU�GHQ�
LQGYHQGLJH�EHNO GQLQJ�NDQ�LQGHKROGH�UHVWHU�IUD�SURGXNWHW���7RPPH�EHKROGHUH�XGJ¡U�HQ�
EUDQGIDUH��GD�GH�NDQ�LQGHKROGH�SURGXNWUHVWHU��7RPPH�EHKROGHUH�Pn�DOGULJ�VN UHV��VYHMVHV�
ORGGHV�HOOHU�VODJORGGHV����8QGJn�VSUHGQLQJ�DI�VSLOGW�PDWHULDOH�RJ�DIVWU¡PQLQJ�RJ�NRQWDNW�PHG�
MRUG��YDQGYHMH��DIO¡E�RJ�NORDNNHU�
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