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,QGOHGQLQJ 
 
+HQVLJWHQ�PHG�GHQQH�EUXJHUYHMOHGQLQJ�HU�DW�J¡UH�HOHYDWRUPRQW¡UHQ�L�VWDQG�WLO�
LQVWDOOHUHU��IRUELQGH�RJ�SURJUDPPHUH�HOHYDWRUDODUPHQ� 
 
,QVWDOODW¡UHQ�YLO�RJVn�Y UH�L�VWDQG�WLO�DW�LQVWUXHUHU�HOHYDWRU�HMHUHQ�L�KYRUGDQ�
HOHYDWRUDODUPHQ�WHVWHV�RJ�YHGOLJHKROGHV� 
 
%HP UN�DW�GHWWH�LNNH�HU�HQ�NRPSOHW�LQVWUXNWLRQ�L�DOOH�HOHYDWRUDODUPHQV�IXQNWLRQHU��
+YLV�GHWWH�¡QVNHV�NDQ�HQ�WHNQLVN�PDQXDO�KHQWHV�YLD�YRUHV�KMHPPHVLGH�ZZZ�DES-
WHOHWHFK�FRP�HOOHU�EHVWLOOHV�KRV�$%3�7HOH7HFK�$�6�Sn�H-PDLO�DGUHVVHQ�VXSSRUW#DES-
WHOHWHFK�FRP�� 

)RUSOLJWHOVHU 
 
3DNNHQ�PHG�9RLFH3LORW�76$�����LQGHKROGHU�HW�GRNXPHQW�NDOGHW�(OHYDWRU�(MHU�
'RNXPHQW��,�KHQKROG�WLO�(1���-���VNDO�LQVWDOODW¡UHQ�XGI\OGH�GHWWH�GRNXPHQW�RJ�
RYHUGUDJH�GHW�WLO�HOHYDWRUHQV�HMHU��,QVWDOODW¡UHQ�HU�RJVn�IRUSOLJWHW�WLO�DW�LQVWUXHUH�
HOHYDWRUHQV�HMHU�L�KYRUGDQ�HOHYDWRUDODUPHQ�WHVWHV�RJ�YHGOLJHKROGHV� 
 

3DNNHQV�LQGKROG 
 
$QWDO� 
��9RLFH3LORW�76$�����(OHYDWRUDODUP 
��,QVWDOODWLRQV�RJ�EUXJHU�YHMOHGQLQJ 
��(OHYDWRU�(MHU�'RNXPHQW 
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3ODFHULQJ�RJ�PRQWHULQJ 
 
9RLFH3LORW�76$�����HU�GHVLJQHW�WLO�DW�EOLYH�SODFHUHW�L�HOHYDWRUNDELQHQ�EDJYHG�
EHWMHQLQJVSDQHOHW��GHWWH�NDQ�J¡UHV�HQWHQ�PHG�VNUXHU�HOOHU�YHOFUR�WDSH�� 
 
'LPHQVLRQHUQH�YLVHV�Sn�ILJXU��� 

)LJXU����'LPHQVLRQHU 

����PP 

���PP 

����PP 
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.RQQHNWHUHU�RJ�IRUELQGHOVHU 
 
7HUPLQDO���RJ����,QSXW�IRU�VWU¡PIRUV\QLQJ���-���9'&��%HP UN�DW�VWU¡PIRUV\QLQJHQ�
VNDO�KDYH�EDFNXS�VnOHGHV�DW�9RLFH3LORW�76$�����NDQ�IXQJHUHU�L�WLOI OGH�DI�HQ�
VWU¡PDIEU\GHOVH� 
 
7HUPLQDO���RJ����1¡GWU\N�L�NDELQHQ��VNDO�Y UH�HOHNWULVN�DGVNLOW�IUD�HYW��O\GJLYHU�
�NORNNH��VLUHQH�HOOHU�OLJQHQGH�� 
 
7HUPLQDO���RJ����0RWRUUXPVWHOHIRQ��IRU�DW�HWDEOHUH�NRPPXQLNDWLRQ�LPHOOHP�
PRWRUUXP�RJ�HOHYDWRUVWRO��.DQ�RJVn�DQYHQGHV�WLO�SURJUDPPHULQJ� 
 
7HUPLQDO���RJ����7HOHIRQ�OLQMH��3671� 

���1¡GWU\N�L�NDELQH��-� 
���1¡GWU\N�L�NDELQH���� 

���0RWRUUXPVWHOHIRQ 

���0RWRUUXPVWHOHIRQ 

���7HOHIRQ�OLQMH��3671� 

���7HOHIRQ�OLQMH��3671� 

(NVWHUQ�VWU¡PIRUV\QLQJ 
��-���9'& 

������-���9'& 

�����9'& 

- � 

)LJXU����7HUPLQDO��-�� 
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7HUPLQDO����RJ�����$8;�2XWSXW��JLYHU���-���9'&��DIK QJLJ�DI�VWU¡PIRUV\QLQJHQ��
PDNVLPXP�����P$��$8;�RXWSXW�HU�VRP�VWDQGDUG�DNWLY�QnU�HW�Q¡GWU\N�HU�DNWLYHUHW��
.DQ�SURJUDPPHUHV�WLO�DQGUH�IXQNWLRQHU��VH�PHUH�L�GHQ�WHNQLVNH�PDQXDO��NRQWDNW�GHQ�
ORNDOH�GLVWULEXW¡U�HOOHU�VXSSRUW#DES-WHOHWHFK�FRP� 
 
7HUPLQDO����RJ�����2XWSXW�IRU�JU¡QW�SLNWRJUDP��.U YHV�L�KHQKROG�WLO�(1���-���(1�
��-����EUXJHV�WLO�DW�LQGLNHUH�IRU�G¡YH��PHG�O\V��DW�GHU�HU�HWDEOHUHW�NRQWDNW�WLO�
DODUPPRGWDJHU�RJ�DW�DODUPHQ�HU�UHJLVWUHUHW����-���9'&��DIK QJLJ�DI�VWU¡PIRUV\QLQJ��
PDNVLPXP�����P$� 
 
7HUPLQDO����RJ�����2XWSXW�IRU�JXOW�SLNWRJUDP��.U YHV�L�KHQKROG�WLO�(1���-���(1���-
���EUXJHV�WLO�DW�LQGLNHUH�IRU�G¡YH��PHG�O\V��DW�HW�DODUPRSNDOG�HU�L�JDQJ�����-���9'&�
�DIK QJLJ�DI�VWU¡PIRUV\QLQJ��PDNVLPXP�����P$� 
 
7HUPLQDO����RJ�����$ODUP�LQSXW��VWU¡PDIEU\GHOVH� 
 
7HUPLQDO�����,QSXW�IRU�WHNQLVN�DODUP��IULW�YDOJ��NU YHU�HNVWHUQ�VWU¡PIRUV\QLQJ�� 
� 
7HUPLQDO�����)LOWUHULQJ�'¡UV�nEHQ��NU YHU�HNVWHUQ�VWU¡PIRUV\QLQJ���QnU�GHWWH�LQSXW�HU�
DNWLYHUHW�NDQ�Q¡GWU\NNHW�L�NDELQHQ��WHUPLQDO���RJ����LNNH�DNWLYHUHV��.DQ�RJVn�EUXJHV�
WLO�DW�JHQHUHUH�HQ�WHNQLVN�DODUP�IRU�EORNHUHGH��nEQH��G¡UH� 
 
7HUPLQDO�����6HUYLFH�(QG�2I�$ODUP�(OHYDWRU�L�GULIW��NU YHU�HNVWHUQ�VWU¡PIRUV\QLQJ���.DQ�
EUXJHV�WLO�DW�JHQHUHUH�HQ�WHNQLVN�DODUP�KYLV�HOHYDWRUHQ�KDU�N¡UW�XDIEUXGW�L�IRU�ODQJ�WLG��
HOOHU�VRP�6HUYLFH�(QG�2I�$ODUP��(2$��NRQWDNW�L�(1��-���PRGH��)RU�\GHUOLJ�
LQIRUPDWLRQ�RP�(1��-���PRGH�VH�GHQ�WHNQLVNH�PDQXDO��NRQWDNW�GHQ�ORNDOH�
GLVWULEXW¡U�HOOHU�VXSSRUW#DES-WHOHWHFK�FRP� 
 
7HUPLQDO�����) OOHV�LQSXW��-��IRU�GH�WHNQLVNH�DODUPHU�Sn�WHUPLQDO��������RJ���� 
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6HUYLFH�(QG�2I�$ODUP�(OHYDWRU�L�GULIW���� 

) OOHV�LQSXW���� 

)LOWUHULQJ�'¡U�nEHQ���� 
7HNQLVN�DODUP���� 

$ODUP�LQSXW��VWU¡PDIEU\GHOVH������ 
$ODUP�LQSXW��VWU¡PDIEU\GHOVH�-����� 

*XOW�3LNWRJUDP������ 

*XOW�3LNWRJUDP�-���� 

*U¡QW�3LNWRJUDP������ 

*U¡QW�3LNWRJUDP�-���� 
$8;�RXWSXW������ 
$8;�RXWSXW�-���� 

(NVWHUQ�VWU¡PIRUV\QLQJ�
��-���9'& 

- � 

)LJXU����)RUELQGHOVHU��WHUPLQDO���-�� 
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5HVHW�NQDS 

7LOVOXWQLQJV�PXOLJKHGHU��HNVWUDXGVW\U� 
 
'HW�HU�PXOLJW�DW�WLOVOXWWH�Q¡GWU\N�IUD�$%3�7HOH7HFK¶V�36%�VHULH�EnGH�RYHQSn�RJ�
XQGHU�HOHYDWRUVWROHQ�� 
 
36%�VHULHQ�EHVWnU�DI�I¡OJHQGH�YDULDQWHU� 
3LW6KDIW%XWWRQ�36%-���-�1¡GWU\N�PHG�PLNURIRQ� 
3LW6KDIW%XWWRQ�36%-���-�1¡GWU\N�PHG�PLNURIRQ�RJ�K¡MWWDOHU� 
 
'HVXGHQ�HU�GHW�PXOLJW�DW�WLOVOXWWH�HQ�WHOHVO\QJH��/RRS$GDSWRU�,/7-���VRP�NDQ�KM OSH�
K¡UHK PPHGH�PHG�DW�NRPPXQLNHUH�PHG�YDJWFHQWUDOHQ� 
 
)RU�\GHUOLJ�LQIRUPDWLRQ�RP�WLOEHK¡U�NRQWDNW�GHQ�ORNDOH�GLVWULEXW¡U��EHV¡J�YRUHV�
KMHPPHVLGH�Sn�ZZZ�DES-WHOHWHFK�FRP�HOOHU�H-PDLO�VXSSRUW#DES-WHOHWHFK�FRP� 

1¡GWU\N��36%��RYHQSn�HOHYDWRUVWRO 

1¡GWU\N��36%��XQGHU�HOHYDWRUVWRO 

7HOHVO\QJH��,/7-�� 

)LJXU����5HVHW�NQDS�RJ�WLOVOXWQLQJVPXOLJKHGHU 

0DVWHU�5HVHW��VOHW�DO�SURJUDPPHULQJ� 
 
)RU�DW�XGI¡UH�HQ�0DVWHU�5HVHW�DIEU\G�VWU¡PIRUV\QLQJHQ�WLO�9RLFH3LORW�76$������7U\N�
RJ�KROG�5HVHW�NQDSSHQ��VH�ILJXU����LPHQV�6WU¡PIRUV\QLQJHQ�WLOVOXWWHV�LJHQ��KROG�5HVHW�
NQDSSHQ�LQGWLO�GHW�K¡MH�ELS�VWRSSHU��%HP UN�DW�HQ�0DVWHU�5HVHW�QXOVWLOOHU�9RLFH3LORW�
76$�����WLO�IDEULNVVWDQGDUGHQ�RJ�VOHWWHU�DO�SURJUDPPHULQJ��7DOHEHVNHGHUQH�HU�GRJ�
XQGWDJHW��GLVVH�NDQ�NXQ�VOHWWHV�YHG�DW�ODYH�HQ�Q\�RSWDJHOVH��VH�VLGH���� 
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0LQLPXP�SURJUDPPHULQJ 
$ODUPQXPPHU������WHOHIRQQXPPHU!�� 
 
7HNQLVN�DODUP�QXPPHU��WHOHIRQQXPPHU�������WHOHIRQQXPPHU!���KYLV�WHNQLVNH�DODUPHU�
NU YHV� 
 
%DJJUXQGVRSNDOG�WHVWRSNDOG����WHOHIRQQXPPHU!����KYLV�WHVWRSNDOG�EDJJUXQGVRSNDOG�HU�
SnNU YHW��EHP UN�DW�GHU�VNDO�DQYHQGHV�$%3�SURWRNRO� 
 
,'�NRGH����,'�NRGH!���VNDO�SURJUDPPHUHV�KYLV�GHU�DQYHQGHV�SURWRNRO�Sn�HW�DI�GH�LQGNRGHGH�
WHOHIRQQXPUH�� 
 
$IVOXW�SURJUDPPHULQJ�YHG�DW�WU\NNH����HOOHU���KYLV�GHU�¡QVNHV�HW�WHVWRSNDOG�WLO�GHW�
VLGVW�SURJUDPPHUHGH�WHOHIRQQXPPHU� 
 

7DOHEHVNHGHU 
7DOHEHVNHG��� �/RNDWLRQ�EHVNHG��DIVSLOOHV�WLO�DODUPPRGWDJHUHQ��KYLV�GHU�LNNH�DQYHQGHV�
SURWRNRO��HOOHU�QnU�GHU�ULQJHV�WLO�9RLFH3LORW�76$����� 
7DOHEHVNHG��� �%HUROLJHOVHVEHVNHG��DIVSLOOHV�LJHQQHP�K¡MWWDOHUHQ�L�9RLFH3LORW�
76$����� 
7DOHEHVNHG��� �$IVSLOOHV�WLO�PRGWDJHUHQ�DI�WHNQLVNH�DODUPHU��KYLV�GHU�LNNH�DQYHQGHV�
SURWRNRO�� 
 
,QGVSLOQLQJ�DI�WDOHEHVNHG����������WDOHEHVNHG!��PDNVLPXP����VHNXQGHU� 
,QGVSLOQLQJ�DI�WDOHEHVNHG����������WDOHEHVNHG!��PDNVLPXP����VHNXQGHU� 
,QGVSLOQLQJ�DI�WDOHEHVNHG����������WDOHEHVNHG!��PDNVLPXP����VHNXQGHU� 
$IVSLO�WDOHEHVNHG��������� 
$IVSLO�WDOHEHVNHG��������� 
$IVSLO�WDOHEHVNHG�������� 

3URJUDPPHULQJ 

/RNDO�SURJUDPPHULQJ 
 
7LOVOXW�HQ�WHOHIRQ�WLO�HQKHGHQ� 
7U\N�RJ�KROG�5HVHW�NQDSSHQ�LQGWLO�GHU�
K¡UHV���ELS� 
9RLFH3LORW�76$�����VYDUH�PHG���ELS�
�SDXVH!���ELS��7U\N��$GJDQJVNRGH!��IRU�
DW�In�DGJDQJ�WLO�SURJUDPPHULQJV�WLOVWDQG� 
�+YLV�GHU�LNNH�HU�SURJUDPPHUHW�DGJDQJVNRGH�WU\N����� 

)MHUQ�SURJUDPPHULQJ 
 
5LQJ�WLO�9RLFH3LORW�76$������VRP�YLO�
VYDUH�PHG�GHQ�LQGVSLOOHGH�WDOHEHVNHG�
�KYLV�GHQ�HU�LQGVSLOOHW��IXOJW�DI���ELS�
�GHWWH�JHQWDJHV�� 
7U\N��$GJDQJVNRGH!��IRU�DW�In�
DGJDQJ�WLO�SURJUDPPHULQJVWLOVWDQG� 
�+YLV�GHU�LNNH�HU�SURJUDPPHUHW�DGJDQJVNRGH�WU\N�
����� 
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3URJUDPPHULQJ�RJ�EHVYDUHOVH�DI�9RLFH3LORW�76$���� 
1nU�GHU�DQYHQGHV�SURWRNROOHU 

 
*HQHUHO�LQIRUPDWLRQ�RP�SURWRNROOHU 
9RLFH3LORW�76$�����NDQ�SURJUDPPHUHV�WLO�DW�DQYHQGH�IRUVNHOOLJH�SURWRNROOHU�L�
IRUELQGHOVH�PHG�RSNDOG��,�VWDQGDUG�YHUVLRQHQ�HU�GHW�SW��PXOLJW�DW�DQYHQGH�I¡OJHQGH�
SURWRNROOHU�³PDQXHO�NYLWWHULQJVSURWRNRO´��³,%6�SURWRNRO´��´/0(�SURWRNRO´�RJ�³$%3�
SURWRNRO´��IRU�\GHUOLJH�SURWRNROOHU�NRQWDNW�GHQ�ORNDOH�GLVWULEXW¡U�HOOHU�VXSSRUW#DES-
WHOHWHFK�FRP�� 
 
'HW����WHOHIRQQXPPHU��WHNQLVN�DODUP��NDQ��OLJHVRP�DODUPQXPUHQH��SURJUDPPHUHV�WLO�
DW�DQYHQGH�KYLONHQ�VRP�KHOVW�DI�GH�LQWHJUHUHGH�SURWRNROOHU��)RU�DW�RSQn�PDNVLPDO�
XGQ\WWHOVH�DI�WHNQLVNH�DODUPHU�E¡U�GHU�GRJ�DQYHQGHV�HQ�SURWRNRO�GHU�ULQJHU�WLO�HQ�
FRPSXWHU�PHG�DODUPPRGWDJHU�VRIWZDUH�I�HNV��´$%3�SURWRNRO´�HOOHU�´,%6�SURWRNRO´� 
+YLV�GHU�ULQJHV�RS�PHG�´PDQXHO�NYLWWHULQJVSURWRNRO´�NDQ�GHU�NXQ�UHJLVWUHUHV�HQ�
WHNQLVN�DODUP�RJ�LNNH�VSHFLILNW�KYDG�IHMOHQ�HU��+YLV�GHW�HU�GHW�VDPPH�WHOHIRQQXPPHU�
VRP�DODUPRSNDOG�RJ�GHU�LNNH�HU�LQGVSLOOHW�HQ�WDOHEHVNHG�NDQ�RSNDOGHW�PnVNH�HQGGD�
EOLYH�UHJLVWUHUHW�VRP�HQ�IDOVN�DODUP� 
 
+YLV�GHW����WHOHIRQQXPPHU��EDJJUXQGVRSNDOG��DQYHQGHV�VNDO�GHWWH�SURJUDPPHUHV�WLO�
DW�DQYHQGH�$%3�SURWRNRO�� 
 
%HP UN�DW�GHW�HU�PXOLJW�EODQGH�SURWRNROOHUQH�L�HQ�RSNDOGVVHNYHQV��I�HNV��.DQ�GHU�
DQYHQGHV�³PDQXHO�NYLWWHULQJVSURWRNRO´�Sn�GHW����RJ����DODUPQXPPHU�RJ�´,%6�SURWRNRO´�Sn�GHW����
DODUPQXPPHU�� 
 
+YLV�9RLFH3LORW�76$�����LNNH�EOLYHU�EHVYDUHW�HOOHU�NYLWWHUHW�NRUUHNW��YLO�GHQ�
DXWRPDWLVN�ULQJH�WLO�GHW�Q VWH�SURJUDPPHUHGH�WHOHIRQQXPPHU���-����'HQQH�
RSNDOGVVHNYHQV�YLO��L�KHQKROG�WLO�ORYJLYQLQJHQ��PDNVLPDOW�EOLYH�JHQWDJHW����JDQJH� 
 

$%3�SURWRNRO 
%HP UN�DW�GHQ�,'�NRGH�GHU�HU�PRGWDJHW�IUD�YDJWFHQWUDOHQ�DODUP�PRGWDJHU�VRIWZDUHQ�
VNDO�SURJUDPPHUHV�QnU�GHU�DQYHQGH�$%3�SURWRNRO� 
 
3URJUDPPHULQJ 
,'�NRGH����,'�NRGH!� 
$ODUP�QXPPHU������7HOHIRQQXPPHU!�� 
$ODUP�QXPPHU������7HOHIRQQXPPHU!�� 
$ODUP�QXPPHU������7HOHIRQQXPPHU!�� 
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0DQXHO�NYLWWHULQJVSURWRNRO 
 
3URJUDPPHULQJ 
$ODUP�QXPPHU������7HOHIRQQXPPHU!� 
$ODUP�QXPPHU������7HOHIRQQXPPHU!� 
$ODUP�QXPPHU������7HOHIRQQXPPHU!� 
7HNQLVN�DODUP�QXPPHU����7HOHIRQQXPPHU!� 
³%DJJUXQGVRSNDOG�WHVWRSNDOG´����7HOHIRQQXPPHU!����6NDO�DQYHQGH�´$%3�SURWRNRO´� 
 
0RGWDJHOVH�DI�RSNDOG 
1nU�9RLFH3LORW�76$�����ULQJHU�YLO�PRGWDJHUHQ�K¡UH�ORNDWLRQVEHVNHGHQ��WDOHEHVNHG���
�KYLV�GHQQH�HU�LQGVSLOOHW��HIWHUIXOJW�DI�WR�ELS���KYLV�GHU�LNNH�HU�LQGVSLOOHW�HQ�WDOHEHVNHG�
YLO�GHU�NXQ�K¡UHV�WR�ELS�� 
'HWWH�JHQWDJHV�LQGWLO�PRGWDJHUHQ�WU\NNHU�³�´��+HUHIWHU�YLO�GHU�Y UH�HWDEOHUHW��-YHMV�
NRPPXQLNDWLRQ� 
 
�-YHMV�NRPPXQLNDWLRQHQ�YLO�DXWRPDWLVN�EOLYH�DIEUXGW�HIWHU�����VHNXQGHU�KYLV�LNNH�
WDOHWLGHQ�IRUO QJHV�����VHNXQGHU�I¡U�XGO¡EHW�DI�GH�����VHNXQGHU�YLO�GHU�NXQQH�K¡UHV�
HQ�U NNH�ELS��KYLV�DODUPPRGWDJHUHQ�WU\NNHU�Sn�´�´�IRUO QJHV�WDOHWLGHQ�PHG�HQGQX�
����VHNXQGHU� 
 
$ODUPRSNDOGHW�6.$/�DIVOXWWHV�YHG�DW�WU\NNH�³�´�9RLFH3LORW�76$�����YLO�Vn�OLJJH�
Sn��+YLV�DODUPPRGWDJHUHQ�OLJJHU�Sn�XGHQ�I¡UVW�DW�WU\NNH�³�´�YLO�9RLFH3LORW�
76$�����WLPH�XG��HIWHU�����VHNXQGHU��2SNDOGHW�YLO�EOLYH�UHJLVWUHUHW�VRP�HW�LNNH�
NYLWWHUHW�RSNDOG�RJ�9RLFH3LORW�76$�����YLO�ULQJH�WLO�GHW�Q VWH�SURJUDPPHUHGH�
DODUPQXPPHU� 

0RGWDJHOVH�DI�RSNDOG 
1nU�9RLFH3LORW�76$�����ULQJHU�RS�PHG�$%3�SURWRNRO�YLO�DODUPHQ�EOLYH�YLVW�Sn�HQ�
FRPSXWHUVN UP��3HUVRQHQ�GHU�PRGWDJHU�RSNDOGHW�VNDO�Vn�NYLWWHUH�YHG�KM OS�DI�
FRPSXWHUHQV�PXV�HOOHU�IXQNWLRQVWDVWHUQH�RJ�NDQ�Vn�O¡IWH�U¡UHW�Sn�WHOHIRQHQ�RJ�WDOH�
PHG�SDVVDJHUHUQH�L�HOHYDWRUHQ��6DPWLGLJ�NDQ�GHW�VHV�KYRU�HOHYDWRUHQ�HU�RJ�KYHP�GHU�
VNDO�NRQWDNWHV�IRU�DW�In�SDVVDJHUHUQH�XG��2SNDOGHW�DIVOXWWHV�YHG�DW�NOLNNH�Sn�´$IVOXW´�
NQDSSHQ�PHG�FRPSXWHUPXVHQ�HOOHU�YHG�KM OS�DI�FRPSXWHUHQV�IXQNWLRQVWDVWHU� 
 
$OOH�WHNQLVNH�DODUPHU�PRGWDJHV�DXWRPDWLVN�RJ�YLVHV�L�NODU�WHNVW� 
 
%DJJUXQGVRSNDOG�PRGWDJHV�DXWRPDWLVN��ORJJHV�RJ�YLVHV�L�NODU�WHNVW�HOOHU�EOLYHU�
UHJLVWUHUHW�RJ�YLVW�VRP�XGHEOHYHW�KYLV�GHW�HU�WLOI OGHW� 
 

7HNQLVN�DODUP�QXPPHU����7HOHIRQQXPPHU!�� 
³7HVWRSNDOG�EDJJUXQGVRSNDOG�QXPPHU´����7HOHIRQQXPPHU!�� 



�� 

 

,%6�SURWRNRO 
%HP UN�DW�GHQ�,'�NRGH�GHU�HU�PRGWDJHW�IUD�YDJWFHQWUDOHQ�DODUP�PRGWDJHU�VRIWZDUHQ�
VNDO�SURJUDPPHUHV�QnU�GHU�DQYHQGH�,%6�SURWRNRO� 
 
3URJUDPPHULQJ 
,'�NRGH����,'�NRGH!� 
$ODUP�QXPPHU������7HOHIRQQXPPHU!�� 
$ODUP�QXPPHU������7HOHIRQQXPPHU!�� 
$ODUP�QXPPHU������7HOHIRQQXPPHU!�� 
7HNQLVN�DODUP�QXPPHU������7HOHIRQQXPPHU!�� 
³%DJJUXQGVRSNDOG�WHVWRSNDOG´����7HOHIRQQXPPHU!����EHP UN�$%3�SURWRNRO� 
 
0RGWDJHOVH�DI�RSNDOG 
1nU�9RLFH3LORW�76$�����ULQJHU�RS�PHG�,%6�SURWRNRO�YLO�DODUPHQ�EOLYH�YLVW�Sn�HQ�
FRPSXWHUVN UP��3HUVRQHQ�GHU�PRGWDJHU�RSNDOGHW�VNDO�Vn�NYLWWHUHU�YHG�KM OS�DI� 
FRPSXWHUHQV�PXV�HOOHU�IXQNWLRQVWDVWHUQH�RJ�NDQ�Vn�O¡IWH�U¡UHW�Sn�WHOHIRQHQ�RJ�WDOH�
PHG�SDVVDJHUHUQH�L�HOHYDWRUHQ��6DPWLGLJ�NDQ�GHW�VHV�KYRU�HOHYDWRUHQ�HU�RJ�KYHP�GHU�
VNDO�NRQWDNWHV�IRU�DW�In�SDVVDJHUHUQH�XG��2SNDOGHW�DIVOXWWHV�YHG�DW�NOLNNH�Sn�´$IVOXW´�
NQDSSHQ�PHG�FRPSXWHUPXVHQ�HOOHU�YHG�KM OS�DI�FRPSXWHUHQV�IXQNWLRQVWDVWHU� 
 
$OOH�WHNQLVNH�DODUPHU�PRGWDJHV�DXWRPDWLVN�RJ�YLVHV�L�NODU�WHNVW� 
 
%DJJUXQGVRSNDOG�PRGWDJHV�DXWRPDWLVN��ORJJHV�RJ�YLVHV�L�NODU�WHNVW�HOOHU�EOLYHU�
UHJLVWUHUHW�RJ�YLVW�VRP�XGHEOHYHW�KYLV�GHW�HU�WLOI OGHW� 

/0(�SURWRNRO 
%HP UN�DW�GHQ�,'�NRGH����FLIUH��GHU�HU�PRGWDJHW�IUD�YDJWFHQWUDOHQ�DODUP�PRGWDJHU�
VRIWZDUHQ�VNDO�SURJUDPPHUHV�QnU�GHU�DQYHQGH�/0(�SURWRNRO� 
 
3URJUDPPHULQJ 
,'�NRGH����,'�NRGH!���VNDO�Y UH�Sn���FLIUH� 
$ODUP�QXPPHU������7HOHIRQQXPPHU!�� 
$ODUP�QXPPHU������7HOHIRQQXPPHU!�� 
$ODUP�QXPPHU������7HOHIRQQXPPHU!�� 
7HNQLVN�DODUP�QXPPHU������7HOHIRQQXPPHU!�� 
³%DJJUXQGVRSNDOG�WHVWRSNDOG´����7HOHIRQQXPPHU!����EHP UN�$%3�SURWRNRO� 
 
0RGWDJHOVH�DI�RSNDOG 
1nU�9RLFH3LORW�76$�����ULQJHU�RS�PHG�/0(�SURWRNRO�YLO�DODUPHQ�EOLYH�YLVW�Sn�HQ�
FRPSXWHUVN UP��3HUVRQHQ�GHU�PRGWDJHU�RSNDOGHW�VNDO�Vn�NYLWWHUHU�YHG�KM OS�DI�
FRPSXWHUHQV�PXV�HOOHU�IXQNWLRQVWDVWHUQH�RJ�NDQ�Vn�O¡IWH�U¡UHW�Sn�WHOHIRQHQ�RJ�WDOH�
PHG�SDVVDJHUHUQH�L�HOHYDWRUHQ��6DPWLGLJ�NDQ�GHW�VHV�KYRU�HOHYDWRUHQ�HU�RJ�KYHP�GHU�
VNDO� 



�� 

 

$XWRPDWLVN�VHOYWHVW 
 
,I¡OJH�HOHYDWRUUHJXODWLYHW�VNDO�HQ�HOHYDWRUDODUP�XGI¡UH�HW�WHVWRSNDOG�
�EDJJUXQGVRSNDOG��pQ�JDQJ�L�G¡JQHW��,�IRUELQGHOVH�PHG�GHWWH�RSNDOG�XGI¡UH�
9RLFH3LORW�76$�����EnGH�HQ�DNXVWLVN�WHVW�RJ�HQ�EDWWHUL�WHVW��IXQJHUHU�NXQ�KYLV�GHU�
DQYHQGHV�HQ� 
3RZHU6XSSO\�736���IUD�$%3�7HOH7HFK�$�6��KYLV�GHW�¡QVNHV�NDQ�HQ�DI�HOOHU�EHJJH�GLVVH�WHVW�
VOnV�IUD��VH�GHQ�WHNQLVNH�PDQXDO��NRQWDNW�GHQ�ORNDOH�GLVWULEXW¡U�HOOHU�NRQWDNW�
VXSSRUW#DES-WHOHWHFK�FRP� 
 
8QGHU�GHQ�DNXVWLVNH�WHVW�XGVHQGHU�9RLFH3LORW�76$�������NRUWH�WRQHU�L�K¡MWWDOHUHQ�GHU�
VNDO�RSIDQJHV�DI�PLNURIRQHQ���KYLV�WHVWHQ�IHMOHU�K¡UHV�L�VWHGHW�pQ�ODQJ�WRQH� 
 

0DQXHO�VHOYWHVW 
 
)¡U�GHQ�PDQXHOOH�VHOYWHVW�XGI¡UHV�VNDO�GHW�I¡UVW�VLNUHV�DW�DOOH�LQSXW�HU�L�QRUPDOWLOVWDQG�
�QRUPDO�nEHQ�QRUPDO�OXNNHW���)RU�DW�XGI¡UH�WHVWHQ�WU\NNHV�RJ�KROGHV�5HVHW�NQDSSHQ�
LQGWLO�GHU�K¡UHV�HW�ELS� 
 
9RLFH3LORW�76$�����YLO�I¡UVW�XGI¡UH�HQ�DNXVWLVN�WHVW�YHG�DW�XGVHQGH���NRUWH�WRQHU�GHU�
VNDO�RSIDQJHV�DI�PLNURIRQHQ��+YLV�GHQQH�WHVW�IHMOHU��I�HNV��3n�JUXQG�DI�HQ�GHIHNW�HOOHU�
IRUNHUW�SODFHUHW�PLNURIRQ��K¡UHV�GHU�HQ�ODQJ�WRQH�L�VWHGHW�IRU�GH���NRUWH� 
 
(IWHU�GHQ�DNXVWLVNH�WHVW�XGI¡UH�9RLFH3LORW�76$�����HQ�WHVW�DI�EDFNXS�EDWWHULHW�L�
VWU¡PIRUV\QLQJHQ��IXQJHUHU�NXQ�KYLV�GHU�DQYHQGHV�HQ�3RZHU6XSSO\�736���IUD�$%3�7HOH7HFK�$�6���
GHQQH�WHVW�YDUH����VHNXQGHU��+YLV�EDWWHULHW�IHMOHU�XQGHU�GHQQH�WHVW�YLO�9RLFH3LORW�
XGVHQGH�HQ�U NNH�KXUWLJH�WRQHU� 
 

1RUPDOWLOVWDQG�Sn�NQDSSHU�12�1& 
 
(IWHU�EDWWHULWHVWHQ�UHJLVWUHUHU�9RLFH3LORW�76$�����WLOVWDQGHQ�Sn�DOOH�LQSXW��QRUPDO�
nEHQ�QRUPDO�OXNNHW��RJ�UHJLVWUHUH�GHWWH�VRP�QRUPDO�WLOVWDQG� 
 

NRQWDNWHV�IRU�DW�In�SDVVDJHUHUQH�XG��2SNDOGHW�DIVOXWWHV�YHG�DW�NOLNNH�Sn�´$IVOXW´�
NQDSSHQ�PHG�FRPSXWHUPXVHQ�HOOHU�YHG�KM OS�DI�FRPSXWHUHQV�IXQNWLRQVWDVWHU� 
 
$OOH�WHNQLVNH�DODUPHU�PRGWDJHV�DXWRPDWLVN�RJ�YLVHV�L�NODU�WHNVW� 
 
%DJJUXQGVRSNDOG�PRGWDJHV�DXWRPDWLVN�ORJJHV�RJ�YLVHV�L�NODU�WHNVW�HOOHU�EOLYHU�
UHJLVWUHUHW�RJ�YLVW�VRP�XGHEOHYHW�KYLV�GHW�HU�WLOI OGHW� 
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9HGOLJHKROGHOVH�RJ�HIWHUV\Q 
 
9RLFH3LORW�76$�����VNDO�WHVWHV�RJ�YHGOLJHKROGHV�KYHU�JDQJ�HOHYDWRUHQ�JHQQHPJnU�HW�
ORYSOLJWLJW�HIWHUV\Q��7HVWHQ�EHVWnU�EnGH�DI�GHQ�PDQXHOOH�VHOYWHVW�GHU�HU�EHVNUHYHW�Sn�
IRUULJH�VLGH�RJ�DI�HQ�WHVW�DI��-YHMV�NRPPXQLNDWLRQHQ���-YHMV�NRPPXQLNDWLRQHQ�WHVW�Sn�
HQ�DI�I¡OJHQGH�PnGHU� 
 
,NNH�(1���-���NRPSDWLEHO��VWDQGDUG�� 
���7U\N�Sn�Q¡GNQDSSHQ�LQGWLO�9RLFH3LORW�76$�����EHJ\QGHU�DW�ULQJH�RS� 
���1nU�YDJWFHQWUDOHQ�VYDUH��NRQWUROOHU�DW��-YHMV�NRPPXQLNDWLRQHQ�IXQJHUHU� 
���.RQWUROOHU�DW�YDJWFHQWUDOHQ�DIVOXWWHU�RSNDOGHW�NRUUHNW��DW�9RLFH3LORW�76$�����OLJJHU�Sn�� 
 
(1���-���NRPSDWLEHO� 
���.RQWUROOHU�DW�(OHYDWRUHQV�VHUYLFH�NRQWDNW�HU�DNWLYHUHW��VH�HOHYDWRUHQV�LQVWUXNWLRQVERJ�� 
���7U\N�Sn�Q¡GNQDSSHQ�LQGWLO�9RLFH3LORW�76$�����EHJ\QGHU�DW�ULQJH�RS� 
���1nU�YDJWFHQWUDOHQ�VYDUH��NRQWUROOHU�DW��-YHMV�NRPPXQLNDWLRQHQ�IXQJHUHU� 
���.RQWUROOHU�DW�YDJWFHQWUDOHQ�DIVOXWWHU�RSNDOGHW�NRUUHNW��DW�9RLFH3LORW�76$�����OLJJHU�Sn�� 
���'HDNWLYHU�(OHYDWRUHQV�VHUYLFH�NRQWDNW�RJ�YHQW���VHNXQG� 
���$NWLYHU�VHUYLFH�NRQWDNWHQ��L�PLQGVW���VHNXQG��IRU�DW�VHQGH�HW�³(QG�2I�$ODUP´�VLJQDO� 
���'HDNWLYHU�VHUYLFH�NRQWDNWHQ��WHVWHQ�HU�QX�IXOGI¡UW� 
 
 
 
+YLV�9RLFH3LORW�76$�����UDSSRUWHUHU�HQ�EDWWHULIHMO�XQGHU�GHQ�DXWRPDWLVNH�HOOHU�
PDQXHOOH�VHOYWHVW�VNDO�EDWWHULHW�L�3RZHU6XSSO\�736���XGVNLIWHV�KXUWLJVW�PXOLJW��(W�
Q\W�EDWWHUL�NDQ�EHVWLOOHV�KRV�GHQ�ORNDOH�GLVWULEXW¡U�HOOHU�KRV�$%3�7HOH7HFK�$�6��$%3�
7HOH7HFK�$�6�YDUHQXPPHU�������������� 
 
'HW�LQWHUQH�EDFNXS�EDWWHUL�VNDO�XGVNLIWHV�LQGHQ�XGO¡EVGDWRHQ�GHU�QRWHUHW�Sn��GHQ�JXOH�
EDWWHULODEHO�GHU�VLGHU�RYHQSn�3RZHU6XSSO\�736��� 

IDOGH�XQGHU����9ROW��IXQJHUHU�NXQ�KYLV�GHU�DQYHQGHV�HQ�3RZHU6XSSO\�736���IUD�$%3�7HOH7HFK�$�6�� 
+YLV�HQ�HOOHU�EHJJH�WHVW�IHMOHU�YLO�9RLFH3LORW�76$�����IRUHWDJH�HW�RSNDOG�WLO�GHW�
SURJUDPPHUHGH�WHNQLVNH�DODUPQXPPHU��+YLV�RSNDOGHW�JnU�WLO�HQ�FRPSXWHU�PHG�HQ�
DODUPPRGWDJHU�VRIWZDUH�UHJLVWUHUHV�IHMOHQH�L�NODU�WHNVW� 
 
8DQVHW�KYRUGDQ�WHVWHQ�JLN�YLO�9RLFH3LORW�76$�����XGI¡UH�VLW�WHVWRSNDOG�
�EDJJUXQGVRSNDOG��WLO�GHW�SURJUDPPHUHGH�WHOHIRQQXPPHU��GHW����WHOHIRQ�QXPPHU��IRU�
DW�LQGLNHUH�DW�9RLFH3LORW�76$�����HU�L�GULIW�RJ�DW�WHOHIRQOLQMHQ�YLUNHU� 
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3URJUDPPHULQJ�DI�LQGVWLOOLQJHU 
 
)RUVLQNHOVH�DQWDO�ULQJ�I¡U�VYDU�����7�� 
�7� ���-���ULQJ���� �WLO�ULQJQLQJ�LNNH�PXOLJ��� �/LQHVDYHU�WLOVWDQG��6WDQGDUG� ��� 
 
$GJDQJVNRGH������$GJDQJVNRGH!�����-��FLIUH� 
 
)RUVLQNHOVH��1¡GWU\N�L�NDELQH�������7�� 
�7� ���-����VHNXQGHU���� �VOnHW�IUD��6WDQGDUG� ��� 
 
)RUVLQNHOVH��6HUYLFH�(QG�2I�$ODUP�(OHYDWRU�L�GULIW�������7�� 
�7� ���-����PLQXWWHU���� �VOnHW�IUD��6WDQGDUG� ��� 
 
)RUVLQNHOVH��)LOWUHULQJ�'¡U�nEHQ�������7�� 
�7� ���-����PLQXWWHU���� �VOnHW�IUD��6WDQGDUG� ��� 
 
)RUVLQNHOVH��7HNQLVN�DODUP��IULW�YDOJ��������7�� 
�7� ���-����VHNXQGHU����� �VOnHW�IUD��6WDQGDUG� ��� 
 
)RUVLQNHOVH��1¡GWU\N�XQGHU�HOHYDWRUVWRO��36%��������7�� 
�7� ���-����VHNXQGHU���� �VOnHW�IUD��6WDQGDUG� ��� 
 
)RUVLQNHOVH��1¡GWU\N�RYHQSn�HOHYDWRUVWRO��36%��������7�� 
�7� ���-����VHNXQGHU���� �VOnHW�IUD��6WDQGDUG� ��� 
 
)RUVLQNHOVH�IRU�ORNDO�WHOHIRQ�PRWRUUXPVWHOHIRQ�������7�� 
�7� ���-����VHNXQGHU���� �VOnHW�IUD��6WDQGDUG� ��� 
 
)RUVLQNHOVH�IRU�LQGHQ�DODUPRSNDOG�IRU�VWU¡PVYLJW�������7�� 
�7� ���-����PLQXWWHU���� �VOnHW�IUD��6WDQGDUG� ��� 
 
/\GVW\UNH�������1����1� ���–����6WDQGDUG� ����0DNVLPXP �� 

$IVOXW�SURJUDPPHULQJ 
$IVOXW�SURJUDPPHULQJ���� 
$IVOXW�SURJUDPPHULQJ�PHG�WHVWRSNDOG�WLO�GHW�VLGVW�SURJUDPPHUHGH 
WHOHIRQQXPPHU����� 

7LOEHK¡U 
3n�Q VWH�VLGH�YLVHV�HQ�NRUW�OLVWH�RYHU�WLOEHK¡U�WLO�9RLFH3LORW�76$������HQ�NRPSOHW�
OLVWH�NDQ�VHV�Sn�YRUHV�KMHPPHVLGH�ZZZ�DES-WHOHWHFK�GN��NRQWDNW�GHQ�ORNDOH�
GLVWULEXW¡U�HOOHU�VDOHV#DES-WHOHWHFK�FRP� 
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,QGXFWLYH�/RRS�$GDSWRU�,/7-� 
�$%3�7HOH7HFK�YDUHQXPPHU����-����-���� 
7HOHVO\QJH�VRP�J¡U�GHW�PXOLJW�IRU�
K¡UHK PPHGH�DW�NRPPXQLNHUHU�PHG�
YDJWFHQWUDOHQ��YLD�K¡UHDSSDUDW�L�WHOHVO\QJH�
PRGH�� 

3LW6DIH%XWWRQ�36%�� 
�$%3�7HOH7HFK�YDUHQXPPHU����-����-���� 
1¡GWU\N�PHG�PLNURIRQ�WLO�SODFHULQJ�XQGHU�
HOHYDWRUVWROHQ�Vn�GHU�NDQ�WLONDOGHV�KM OS�KYLV�
HOHYDWRUPRQW¡UHQ�IDQJHV�L�VNDNWHQ�RYHQSn�HOOHU�
XQGHU�HOHYDWRUVWROHQ� 

/LQH6DYHU�$/&�� 
�$%3�7HOH7HFK�YDUHQXPPHU����-����-���� 
0HG�HQ�$/&���/LQH6DYHU�NDQ�GHU�IRUELQGHV�
RSWLO���76$�����RJ�HOOHU�76$�����
HOHYDWRUDODUPHU�WLO�pQ�WHOHIRQOLQMH�RJ�GHW�YLO�
VWDGLJ�Y UH�PXOLJW�DW�ULQJH�WLO�HQ�VSHFLILN�
HOHYDWRUDODUP� 

)LUH�)LJKWHU�&RPPXQLFDWLRQ�V\VWHP�-�)).���RJ�))3�� 
 
.RPPXQLNDWLRQVV\VWHP�IRU�EUDQGHOHYDWRUHU�L�KHQKROG�WLO�
(1���-����*LYHU�PXOLJKHG�IRU�NRPPXQLNDWLRQ�LPHOOHP�
HOHYDWRUVWROHQ��PRWRUUXPPHW��))3����RJ�LQGVDWVOHGHUHQV�
DQNRPVWSXQNW��)).�����6\VWHPHW�DNWLYHUHV�YLD�HQ�
Q¡JOHNRQWDNW��NH\�VZLWFK���)XQJHUHU�PHG�EnGH�9RLFH3LORW�
76$�����RJ�76$�����$XWR'LDO�� 
.DQ�OHYHUHV�WLO�LQGPXULQJ�RJ�WLO�IDVWJ¡UHOVH�Sn�Y J� 


