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6ZHGHQ

2P�1HW�,QVLJKW
1HW�,QVLJKW�XWYHFNODU�RFK�PDUNQDGVI|U�QlWYHUNVYl[ODU�I|U�ILEHURSWLVND�EUHGEDQGVQlW��0HG�1HW�,QVLJKWV�O|VQLQJ
NDQ�RSHUDW|UHU�HUEMXGD�DOOW�IUnQ�Q\D�DYDQFHUDGH�UHDOWLGVWMlQVWHU�VRP�VWXGLRNYDOLWHWVYLGHR�RFK
LQWHUQHWNRPPXQLNDWLRQ�WLOO�WUDGLWLRQHOO�WHOHIRQL�RFK�GDWD��7MlQVWHUQD�WLOOKDQGDKnOOV�|YHU�HQ�RFK�VDPPD
LQIUDVWUXNWXU�Sn�HWW�HQNHOW�RFK�NRVWQDGVHIIHNWLYW�VlWW��1HW�,QVLJKW�KDU�FLUND�����DQVWlOOGD�L�6YHULJH�RFK�86$�
%RODJHW�lU�QRWHUDW�Sn�20�6WRFNKROPVE|UVHQV�2�OLVWD��$WWUDFW����)|U�PHU�LQIRUPDWLRQ��VH�ZZZ�QHWLQVLJKW�QHW

%2.6/876.20081,.e�����
1HW�,QVLJKW�$%��SXEO���RUJ�QU�������������

�� 9LGHR�PHGLD�DSSOLNDWLRQHQ�JHQHUHUDU�I|UVlOMQLQJVDYWDO
�� /DQVHULQJ�DY�7ZLQWLQ�¤�UHDOWLGVVZLWFK�Sn�HWW�FKLS
�� 5|UHOVHUHVXOWDW�EOHY�6(.�¤������PLOMRQHU
�� /LNYLGD�PHGHO�XSSJnU�WLOO�6(.�������PLOMRQHU

9b6(17/,*$�+b1'(/6(5�81'(5�5b.(16.$36c5(7

.QLYVNDUS�SRVLWLRQ
)OHUD�EHG|PDUH�XSSVNDWWDU�DWW�LQQHKnOOHW�L�QlWHQ�NRPPHU�DWW�EHVWn�WLOO�PHU�lQ�����U|UOLJD�ELOGHU�L
IUDPWLGHQ��1HW�,QVLJKW�NDQ�UHGDQ�LGDJ�P|WD�GHQ�SURIHVVLRQHOOD�PHGLHPDUNQDGHQV�K|JD�NYDOLWHWV��RFK
VlNHUKHWVNUDY�Sn�VWU|PPDQGH�UHDOWLGVWMlQVWHU��1HW�,QVLJKW�KDU�XQGHU�nUHW�XWYHFNODW�HWW�P\FNHW�VWDUNW
NRQFHSW�I|U�WY��RFK�PHGLHEUDQVFKHQ�VRP�O|VHU�GHUDV�EHKRY�DY�DWW�NXQQD�WUDQVSRUWHUD�VWU|PPDQGH
PHGLD�PHG�IXOO�VWXGLRNYDOLWHW�|YHU�ILEHUEDVHUDGH�QlW��.RQFHSWHW�EDVHUDU�VLJ�Sn�L�KXYXGVDN�WUH
NRQNXUUHQVI|UGHODU�

�� NRPPXQLNDWLRQVQlW�I|U�UHDOWLGVWMlQVWHU�PHG�P\FNHW�K|JD�NYDOLWHWVNUDY
�� HQNHO�SURYLVLRQHULQJ�DY�WMlQVWHU�RDYVHWW�W\S��,3��WHOHIRQL�RFK�YLGHR
�� P\FNHW�NRVWQDGVHIIHNWLY�SODWWIRUP

��8QGHU�GHW�JnQJQD�nUHW�KDU�YL�E\JJW�XSS�YnU�RUJDQLVDWLRQ�LQRP�IUDPI|UDOOW�PDUNQDG��I|UVlOMQLQJ�RFK
VXSSRUW��8WYHFNOLQJHQ�DY�YnUD�SURGXNWHU�L�1LPEUD�����VHULHQ�lU�L�VOXWVNHGHW�RFK�NRPPHU�DWW�YDUD
NRPPHUVLHOOW�JnQJEDUD�XQGHU�I|UVWD�NYDUWDOHW�L�nU��'HWWD�NlQQV�P\FNHW�WLOOIUHGVVWlOODQGH��VlJHU�9'
%HQJW�2OVVRQ�

)|UVlOMQLQJ
1HW�,QVLJKW�KDU�|NDW�VLQ�PDUNQDGVQlUYDUR�PDUNDQW�XQGHU�nUHW�RFK�HWW�IOHUWDO�Q\D�I|UVlOMQLQJVDYWDO�KDU
WHFNQDWV�
,�DSULO�VO|W�HQ�DY�1HW�,QVLJKWV�nWHUI|UVlOMDUH��)LEHUGDWD��HWW�UDPDYWDO�PHG�5HJ1HW�1RUUVNHQ�VRP�LQQHElU
DWW����RUWHU�L�6YHULJH�InU�WLOOJnQJ�WLOO�EUHGEDQG�PHG�'70�WHNQLNHQ��$YWDOHW�UHVXOWHUDGH�L�DWW�*DYOH�1HW
N|SWH�1HW�,QVLJKWV�Yl[HO�1LPEUD�2QH�VRP�U\JJUDG�WLOO�VLWW�Q\D�VWDGVQlW�

1RUUWlOMH�(QHUJL�RFK�cOFRP�KDU�N|SW�1HW�,QVLJKWV�QlWYHUNVIDPLOM�1LPEUD�VRP�SODWWIRUP�L�HWW�UHJLRQDOW�QlW
VRP�VWUlFNHU�VLJ�IUnQ�cODQG�YLD�1RUUWlOMH�WLOO�6WRFNKROP��$IIlUHQ�JHQRPI|UGHV�L�VDPDUEHWH�PHG
)LEHUGDWD�RFK�RPIDWWDU�LQLWLDOW�nWWD�QRGHU�

8QGHU�nUHW�KDU�1HW�,QVLJKWV�VDPDUEHWVSDUWQHU�$OOLHG�7HOHV\Q�LQYHVWHUDW�L�'70�XWUXVWQLQJ�L�V\IWH�DWW
E\JJD�GHPRQVWUDWLRQVDQOlJJQLQJDU�L�VnYlO�-DSDQ�VRP�L�(XURSD��,�$OEHQJD�L�,WDOLHQ�lU�lYHQ�HWW�VXSSRUW�
RFK�XWELOGQLQJVFHQWHU�XQGHU�XSSE\JJQDG�I|U�$OOLHGV�NXQGHU�L�(XURSD�

,�DXJXVWL�WHFNQDGH�7HOH���HWW�DYWDO�PHG�79��RP�GDWDNRPPXQLNDWLRQVWMlQVWHU�I|U�|YHUI|ULQJ�DY
RNRPSULPHUDG�YLGHR�L�UHDOWLG�VDPW�K|JKDVWLJKHWV|YHUI|ULQJ�PHOODQ�79��V�KXYXGNRQWRU�RFK�GHUDV
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ORNDOVWDWLRQ�L�6WRFNKROP��7HOH���V�QDWLRQHOOD�WMlQVW��SRSXOlUW�NDOODW�IHWEDQG��EDVHUDU�VLJ�Sn�'70�
XWUXVWQLQJ�IUnQ�1HW�,QVLJKW��,QVWDOODWLRQHQ��RP�LQLWLDOW�IHP�QRGHU��VNHGGH�L�VHSWHPEHU�RFK�VDWWHV�L�GULIW
XQGHU�QRYHPEHU�

,�GHFHPEHU�VO|WV�\WWHUOLJDUH�HWW�DYWDO�VRP�VWlUNHU�1HW�,QVLJKWV�VDWVQLQJ�Sn�GLVWULEXWLRQ�DY
RNRPSULPHUDG�YLGHR�L�UHDOWLG�I|U�PHGLHLQGXVWULQ��6NDQRYD��HWW�QlWERODJ�LQRP�7HOLDNRQFHUQHQ��KDU
SnE|UMDW�XSSE\JJQDGHQ�DY�HWW�PHGLDQlW�L�I|UHWDJHWV�EHILQWOLJD�QlW�WLOO�YLONHW�1HW�,QVLJKW�NRPPHU�DWW
OHYHUHUD�LQIUDVWUXNWXUHQ��1lWHW�EHUlNQDV�VlWWDV�L�GULIW�L�E|UMDQ�DY������RFK�lU�HWW�OHG�L�GHW
XWYHFNOLQJVSURMHNW�GlU�6NDQRYD�XQGHUV|NHU�GH�WHNQLVND�I|UXWVlWWQLQJDUQD�I|U�HWW�ILEHUQlW�XWYHFNODW
VSHFLHOOW�I|U�PHGLHEUDQVFKHQ��1lWHW�DQSDVVDV�HIWHU�WY��RFK�SURGXNWLRQVERODJHQV�EHKRY�DY�DWW�NXQQD
GLVWULEXHUD��DUNLYHUD�RFK�KDQGOD�PHG�ELOGPDWHULDO�RQOLQH�

6DPDUEHWVDYWDO
,�HQOLJKHW�PHG�1HW�,QVLJKWV�DIIlUVPRGHOO�DWW�HWDEOHUD�VWUDWHJLVND�SDUWQHUUHODWLRQHU�LQRP�VnYlO
XWYHFNOLQJ�VRP�I|UVlOMQLQJ�RFK�GLVWULEXWLRQ��KDU�VDPDUEHWHQ�LQOHWWV�PHG�HWW�IOHUWDO�NYDOLILFHUDGH
SDUWQHUV�
,�DSULO�WHFNQDGH�1HW�,QVLJKW�HWW�VDPDUEHWVDYWDO�PHG�$%%�$*�L�V\IWH�DWW�HWDEOHUD�HWW�JOREDOW
nWHUI|UVlOMDUQlWYHUN��$YWDOHW�RPIDWWDU�I|UVlOMQLQJ�RFK�LPSOHPHQWHULQJ�DY�1HW�,QVLJKWV�QlWYHUNVO|VQLQJDU
WLOO�$%%�$*V�NXQGHU�L�gVWHUULNH�RFK�gVWHXURSD��(WW�OLNQDQGH�DYWDO�I|U�1RUGHQ�ILQQV�VHGDQ�WLGLJDUH�
7LOOVDPPDQV�PHG�DPHULNDQVND�$OOLHG�7HOHV\Q�,QWHUQDWLRQDO��$7,��KDU�HWW�VDPDUEHWH�LQOHWWV�GlU�$7,
NRPPHU�DWW�VlOMD�1HW�,QVLJKWV�SURGXNWHU�I|U�VWDGVQlWYHUN�XQGHU�HJHW�YDUXPlUNH��'lUWLOO�KDU�HWW�H[NOXVLYW
2(0�DYWDO��2ULJLQDO�(TXLSPHQW�0DQXIDFWXUHU��I|U�GHQ�MDSDQVND�PDUNQDGHQ�WHFNQDWV�PHG�MDSDQVND
$OOLHG�7HOHVLV�..�

,�MXOL�I|UGMXSDGHV�GHW�VWUDWHJLVND�WHNQLNVDPDUEHWHW�PHG�HOHNWURQLNI|UHWDJHW�7DOLW\��HWW�ERODJ�LQRP
&DGHQFH�NRQFHUQHQ�7DOLW\�EOLU�DXNWRULVHUDW�GHVLJQFHQWHU�I|U�1HW�,QVLJKWV�FKLS�7ZLQWLQ�RFK�NRPPHU�DWW
WLOOKDQGDKnOOD�GH�VHQDVWH�GHVLJQWMlQVWHUQD�NULQJ�'70��'HWWD�NRPPHU�DWW�XQGHUOlWWD�I|U�DQGUD
WLOOYHUNDUH�DY�QlWYHUNVXWUXVWQLQJ�VRP�YLOO�LQWHJUHUD�7ZLQWLQ�L�VLQD�HJQD�SURGXNWHU�

8QGHU�VHSWHPEHU�WHFNQDGH�1HW�,QVLJKW�HWW�LQWHQWLRQVDYWDO�PHG�GHQ�SDQ�HXURSHLVND�RSHUDW|UHQ
&DUULHU���$YWDOHW�DYVHU�I|UVlOMQLQJ��PDUNQDGVI|ULQJ�RFK�XWYHFNOLQJ�DY�YLGHR�RFK�DQGUD�UHDOWLGVWMlQVWHU
I|U�WY��RFK�PHGLHLQGXVWULQ��7MlQVWHUQD�LQQHElU�VWRUD�HIIHNWLYLWHWVYLQVWHU�QlU�RNRPSULPHUDW�YLGHRPDWHULDO
QX�NDQ�WUDQVSRUWHUDV�GLUHNW�YLD�ILEHUQlWHQ�LVWlOOHW�I|U�DWW�EHDUEHWDV�L�NRVWQDGVNUlYDQGH�2%�EXVVDU
�2XWVLGH�%URDGFDVWLQJ��RFK�VHGDQ�VlQGDV�YLD�VDWHOOLWOlQNDU�WLOO�VWDWLRQHQ��&DUULHU��V�SDQ��HXURSHLVND
ILEHUQlWYHUN�NQ\WHU�VDPPDQ����OlQGHU�����VWlGHU�Sn�|YHU������SODWVHU�RFK�VNDSDU�WLOOVDPPDQV�PHG
1HW�,QVLJKWV�UHDOWLGVWHNQRORJL��HQ�NRQNXUUHQVNUDIWLJ�SODWWIRUP�I|U�WMlQVWHU�VnVRP�VWU|PPDQGH�YLGHR�
'HW�EHW\GHU�DWW�WY��RFK�ILOPERODJHQ��PHG�VW|G�DY�'70��NRPPHU�DWW�NXQQD�XWQ\WWMD�QlWHQ�VRP�EO��D
|YHUI|ULQJVPHGLXP�I|U�VWU|PPDQGH�PHGLD�L�UHDOWLG�

3URGXNWHU�RFK�ODQVHULQJDU
,�MDQXDUL������VlQGHV�HQ�YLGHRNRQIHUHQV�YLD�EUHGEDQG�|YHU�RSWLVN�ILEHU�PHOODQ�6YHQVND
6WDGVQlWVI|UHQLQJHQV�nUVP|WH�L�*|WHERUJ�RFK�HQ�VWXGLR�L�6WRFNKROP��9l[HOQ�1LPEUD�2QH�RFK�GHW
Q\XWYHFNODGH�YLGHRNRUWHW�VlNHUVWlOOGH�HQ�SHUIHNW�VWXGLRNYDOLWHW�Sn����0ESV�L�UHDOWLG�

'HQ����DSULO�ODQVHUDGHV�7ZLQWLQ�FKLSHW�VDPWLGLJW�L�6YHULJH�RFK�86$��7ZLQWLQ��VRP�lU�HQ�NRPSOHWW
EUHGEDQGVYl[HO�Sn�HWW�HQGD�FKLS��JHU�XQLND�UHDOWLGVHJHQVNDSHU�PHG�HQ�Yl[OLQJVNDSDFLWHW�Sn�nWWD
*ESV��&KLSHW�EOLU�PRWRUQ�L�1LPEUD�����VHULHQ�PHQ�NRPPHU�lYHQ�DWW�VlOMDV�VHSDUDW��IUDPI|UDOOW�WLOO
2(0�PDUNQDGHQ�

8QGHU�IMlUGH�NYDUWDOHW�WHVWDGHV�GH�Q\D�SURGXNWHUQD�1LPEUD�����RFK�1LPEUD������EnGD�EDVHUDGH�Sn
7ZLQWLQ�FKLSHW��9l[HOQ�1LPEUD�����lU�L�I|UVWD�KDQG�DYVHGG�I|U�PLQGUH�ORNDOD�QlWYHUN�PHGDQ�1LPEUD
����lU�HQ�UHQ�'70�Yl[HO�VRP�KDU�WLOO�XSSJLIW�DWW�VDPOD�LKRS�WUDILNHQ�IUnQ�HWW�VW|UUH�DQWDO�1LPEUD�����I|U
DWW�VHGDQ�VOXVVD�WUDILNHQ�YLGDUH�
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,QVWDOODWLRQHU�RFK�WHNQLVND�YHULILHULQJDU
1HW�,QVLJKW�KDU�JMRUW�HQ�I|UVWD�OHYHUDQV�WLOO�*DYOH�1HW�L�HQOLJKHW�PHG�UDPDYWDOHW�PHG�5HJ1HW�1RUUVNHQ
VRP�WHFNQDGHV�L�E|UMDQ�DY�nUHW��(WW�EDVV\VWHP�lU�QX�LQVWDOOHUDW�RFK�VDWW�L�GULIW�L�GHW�ILEHUEDVHUDGH
EUHGEDQGVQlW�VRP�WlFNHU�VW|UUH�GHOHQ�DY�*lYOH�

,�VHSWHPEHU�LQVWDOOHUDGHV�1HW�,QVLJKWV�V\VWHP�PHOODQ�%DFNXSFHQWUDOHQ�Sn�/MXVWHU|�RFK�6DQGKDPQ
LQRP�6WRNDEV�QlW�

1HW�,QVLJKW�KDU�IUDPJnQJVULNW�YHULILHUDW�VLWW�Q\D�JUlQVVQLWW�PRW�6'+�WHNQLNHQ�KRV�9DVD�/lQV�7HOHIRQ
2<��6'+�lU�GHQ�I|UKlUVNDQGH�WHNQLNHQ�KRV�Vn�JRWW�VRP�VDPWOLJD�RSHUDW|UHU��'HW�Q\D�JUlQVQLWWHW
LQQHElU�DWW�1HW�,QVLJKW�QX�NDQ�KMlOSD�GHVVD�RSHUDW|UHU�PHG�UHDOWLGVNRPPXQLNDWLRQ�RFK�|YHUI|ULQJ�DY
U|UOLJ�ELOG�RFK�OMXG�L�EUHGEDQGVQlW�

5LNWDG�HPLVVLRQ�RFK�VSOLW
(Q�ULNWDG�Q\HPLVVLRQ�JHQRPI|UGHV�XQGHU�MDQXDUL�IHEUXDUL������Sn�WRWDOW�����06(.�WLOO�)MlUGH�$3�
IRQGHQ��%UXPPHU�	�3DUWQHUV�=HQLWIRQG�RFK�633�.DSLWDOI|UYDOWQLQJ�

(IWHU�EHVOXW�Sn�ERODJVVWlPPDQ�JHQRPI|UGHV�GHQ����PDM�HQ�����VSOLW�DY�1HW�,QVLJKWV�%�DNWLH��7RWDOW
DQWDO�DNWLHU�XSSJnU�LGDJ�WLOO������������PHG�HWW�QRPLQHOOW�YlUGH�Sn������6(.�

6W\UHOVH�RFK�RUJDQLVDWLRQ
3n�ERODJVVWlPPDQ�GHQ����DSULO�Q\YDOGHV�/DUV�%HUJ��%R�'LPHUW�RFK�/DJH�-RQDVVRQ�WLOO�RUGLQDULH
VW\UHOVHOHGDP|WHU�
$QWDOHW�DQVWlOOGD�KDU�XQGHU�nUHW�YX[LW�IUnQ����WLOO�����SHUVRQHU��(Q�VWRU�GHO�DY�UHNU\WHULQJHQ�KDU�VNHWW
LQRP�PDUNQDGVI|ULQJ��I|UVlOMQLQJ�RFK�VXSSRUW�I|U�DWW�XQGHUVW|GMD�I|UHWDJHWV�|NDGH
PDUNQDGVIRNXVHULQJ��/HGQLQJVJUXSSHQ�KDU�XQGHU�nUHW�I|UVWlUNWV�PHG�EODQG�DQQDW�ILQDQVGLUHNW|UHQ
&DUO��-RKDQ�%ORPEHUJ��XWYHFNOLQJVFKHIHQ�$QGHUV�3HUVVRQ�RFK�NRPPXQLNDWLRQVDQVYDULJD�&DUROHQ
<WDQGHU��7LOO�VlOMERODJHW�1HW�,QVLJKW�,QF�L�86$�KDU�/DUV�%RUZLQJ�WLOOWUlWW�VRP�DQVYDULJ�

,�PDUV�EHVOXWDGH�VW\UHOVHQ�DWW�I|UHVOn�ERODJVVWlPPDQ�DWW�LQI|UD�HWW�SHUVRQDORSWLRQVSURJUDP
RPIDWWDQGHV�WRWDOW���������SHUVRQDORSWLRQHU��7LOO�GHWWD�XWJDYV�HWW�VNXOGHEUHY�PHG���������DYVNLOMEDUD
RSWLRQVUlWWHU�I|U�Q\WHFNQLQJ�DY�DNWLHU��3URJUDPPHW�PRWVYDUDU��YLG�IXOOW�XWQ\WWMDQGH��HQ�XWVSlGQLQJ�RP
FLUND���SURFHQW�DY�GHW�WRWDOD�DNWLHNDSLWDOHW�VDPW�FLUND���SURFHQW�DY�GHW�WRWDOD�DQWDOHW�U|VWHU�

3DWHQW
1HW�,QVLJKW�KDU�XQGHU�nUHW�IRUWVDWW�DUEHWHW�PHG�DWW�I|UElWWUD�VLQD�SDWHQWUlWWLJKHWHU�I|U�DWW�VlNHUVWlOOD�VLWW
WHNQRORJLVND�I|UVSUnQJ��$UEHWHW�KDU�LQQHEXULW�DWW�GULYD�H[LVWHUDQGH�SDWHQWlUHQGHQ�YLGDUH�VDPW�DWW�LQJH
Q\D�SDWHQWDQV|NQLQJDU�Sn�GHQ�YLGDUHXWYHFNOLQJ�VRP�VWlQGLJW�SnJnU�

1HW�,QVLJKWV�SDWHQWSRUWI|OM�RPIDWWDGH�SHU���GHFHPEHU����SDWHQWIDPLOMHU��YDU�RFK�HQ�LQQHIDWWDQGH
SDWHQW�HOOHU�SDWHQWDQV|NQLQJDU�L�HWW�HOOHU�IOHUD�OlQGHU�

+b1'(/6(5�()7(5�5b.(16.$36c5(76�87*c1*

/DUV�%HUJ�Q\�VW\UHOVHRUGI|UDQGH
/DUV�%HUJ�WLOOWUlGHU�XQGHU�MDQXDUL������VRP�Q\�VW\UHOVHRUGI|UDQGH�I|U�1HW�,QVLJKW��7LGLJDUH�RUGI|UDQGH
+nNDQ�.LKOEHUJ�VWDQQDU�L�VW\UHOVHQ�VRP�RUGLQDULH�OHGDPRW��/DUV�%HUJ�NRPPHU�QlUPDVW�IUnQ
EHIDWWQLQJHQ�VRP�FKHI�I|U�GHQ�W\VND�RSHUDW|UVMlWWHQ�0DQQHVPDQQ�7HOHFRP�RFK�KDU�WLGLJDUH�YDULW
NRQFHUQFKHI�I|U�7HOLD�

6WlUNW�I|UVlOMQLQJVRUJDQLVDWLRQ�L�86$
1HW�,QVLJKW�I|UVWlUNHU�I|UVlOMQLQJVRUJDQLVDWLRQHQ�L�86$�PHG�WYn�Q\FNHOSHUVRQHU��-RKQ�.RVWDN�DQVWlOOV
VRP�93�*OREDO�0DUNHWLQJ�RFK�'DQ�/XWWHU�VRP�93�86�6DOHV��5HNU\WHULQJHQ�lU�HWW�OHG�L�VDWVQLQJHQ�Sn
Sn�PHGLHQlW�I|U�SURIHVVLRQHOOW�EUXN�VRP�IUDPJnQJVULNW�ODQVHUDWV�KRV�GH�HXURSHLVND�RSHUDW|UHUQD��'H
WLOOWUlGGH�VLQD�WMlQVWHU�XQGHU�MDQXDUL������
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)|UKDQGOLQJDU�RP�JHPHQVDPW�ERODJ�PHG�&DUULHU�
,�MDQXDUL�GHNODUHUDGH�1HW�,QVLJKW�RFK�&DUULHU��DWW�GH�DYVHU�DWW�ELOGD�HWW�JHPHQVDPW�ERODJ�I|U
XWE\JJQDGHQ�DY�HWW�PHGLDQlW�L�(XURSD��%RODJVELOGDQGHW�lU�UHVXOWDWHW�DY�GHW�LQWHQWLRQVDYWDO�VRP
RIIHQWOLJJMRUGHV�L�VHSWHPEHU�������)|UKDQGOLQJDU�SnJnU�IRUWIDUDQGH�RFK�EHUlNQDV�YDUD�DYVOXWDGH�L
IHEUXDUL�������0DUNQDGVHUEMXGDQGHW�ULNWDU�VLJ�WLOO�PHGLH��RFK�WY�ERODJ�L�(XURSD�VRP�KDU�EHKRY�DY�DWW
VNLFND�VWRUD�PlQJGHU�U|UOLJD�ELOGHU�PHOODQ�VLQD�ROLND�VWXGLRU�RFK�WY�VWDWLRQHU��gYHUI|ULQJ�L�UHDOWLG�NUlYHU
HQ�NDSDFLWHW�Sn�����0ESV�

0$5.1$'6��2&+�)5$07,'6876,.7(5

0HGLD�GULYHU
9L�VnJ�WLGLJW�WUHQGHQ�PHG�U|UOLJD�ELOGHU�L�GLJLWDOD�EUHGEDQGVQlW�YLONHW�RFNVn�W\GOLJW�KDU�EHNUlIWDWV�PHG
DYWDOHQ�PHG�7HOH���&DUULHU���RFK�6NDQRYD��5HGDQ�LGDJ�ILQQV�HQ�VWRU�HIWHUIUnJDQ�KRV�WY��RFK
SURGXNWLRQVERODJ�VRP�YLOO�HIIHNWLYLVHUD�RFK�I|UHQNOD�VLQ�SURGXNWLRQVPRGHOO�JHQRP�DWW�NXQQD
WUDQVSRUWHUD�UHDOWLGVYLGHR�PHG�IXOO�NYDOLWHW�|YHU�QlWYHUNHW��'HVVD�WMlQVWHSURGXFHQWHU�NRPPHU�DWW�YDUD
GH�VRP�GULYHU�Sn�XWYHFNOLQJHQ�DY�QlWYHUNHQ�XQGHU�GH�NRPPDQGH�nUHQ��'HUDV�NUDY�Sn�DWW�NXQQD
WUDQVSRUWHUD�U|UOLJ�ELOG��OMXG�RFK�GDWD�XWDQ�NYDOLWHWVI|UVlPULQJDU�|YHU�HWW�RFK�VDPPD�QlWYHUN�I|UlQGUDU
YLOONRUHQ�I|U�GDJHQV�RSHUDW|UHU��'ULYNUDIWHQ�L�XWYHFNOLQJHQ�OLJJHU�L�GH�VWRUD�WUDILNYRO\PHU�VRP
PHGLHLQGXVWULQ�JHQHUHUDU�

6WDGVQlWV��RFK�EUHGEDQGVPDUNQDGHQ�E|UMDU�WD�IDUW
7LOOYl[WHQ�Sn�EUHGEDQGVPDUNQDGHQ�KDU�JnWW�OnQJVDPPDUH�lQ�YDG�SURJQRVHUQD�JMRUGH�JlOODQGH�L
E|UMDQ�DY�nUHW��0HQ�L�WDNW�PHG�DWW�QlWHQ�E|UMDU�WUDQVSRUWHUD�HIWHUWUDNWDGH�WMlQVWHU�NRPPHU�HIWHUIUnJDQ
Sn�KXVKnOOVPDUNQDGHQ�DWW�WD�IDUW�RUGHQWOLJW��,QJHQ�VOXWNXQG�lU�OlQJUH�EHUHGG�DWW�EHWDOD�VlUVNLOW�P\FNHW
I|U�LQWHUQHWDQVOXWQLQJHQ�Vn�RP�RSHUDW|UHUQD�VNDOO�I|UEOL�O|QVDPPD�PnVWH�GH�E|UMD�OHYHUHUD
YlUGHDGGHUDQGH�WMlQVWHU��6WU|PPDQGH�PHGLD�VnVRP�79��YLGHR��PXVLN��LQWHUDNWLYD�VSHO��XWELOGQLQJ�HWF
NRPPHU�IUDP|YHU�DWW�VYDUD�I|U�PHU�lQ����SURFHQW�DY�WUDILNHQ�L�QlWYHUNHQ�HQOLJW�PnQJD�EHG|PDUH�
'HWWD�lU�HQ�Q\�PDVVPDUNQDG�VRP�NRPPHU�DWW�YlUGHUDV�P\FNHW�K|JW�GHQ�GDJ�GHQ�WDU�IDUW��)XVLRQHQ
PHOODQ�PHGLDMlWWHQ�7LPH�:DUQHU�RFK�RSHUDW|UHQ�$PHULFD�2QOLQH�lU�EDUD�HQ�LQGLNDWLRQ�RP�GHQ�Q\D
IlUGULNWQLQJHQ�

'H�DYWDO�VRP�WUlIIDWV�XQGHU�nU������XWJ|U�YLNWLJD�EHNUlIWHOVHU�LQWH�EDUD�Sn�1HW�,QVLJKWV
VSHWVNRPSHWHQV��XWDQ�RFNVn�Sn�DWW�HWW�DQWDO�VRILVWLNHUDGH�NXQGHU�NXQQDW�LGHQWLILHUD�I|UGHODUQD�PHG
I|UHWDJHWV�PDUNQDGVHUEMXGDQGH��,QULNWQLQJHQ�PRW�PHGLHEUDQVFKHQ�lQGUDU�LQWH�1HW�,QVLJKWV�VWUDWHJL
PHG�DPELWLRQHQ�DWW�EOL�GHQ�OHGDQGH�OHYHUDQW|UHQ�WLOO�GH�ILEHURSWLVND�VWDGVQlWYHUN�VRP�lU�XQGHU
XSSE\JJQDG��'HW�ILQQV�LQJHQ�PRWVlWWQLQJ�L�DWW�OHYHUHUD�XWUXVWQLQJ�WLOO�VWDGVQlWHQV
EUHGEDQGVDQVOXWQLQJDU�WLOO�KHP�RFK�I|UHWDJ�RFK�GHW�HUEMXGDQGH�VRP�DQSDVVDWV�I|U�PHGLHLQGXVWULQ��'HW
VLVWQlPQGD�NDQ�LVWlOOHW�EHWUDNWDV�VRP�HWW�NUDIWLJW�LQFLWDPHQW�I|U�RSHUDW|UHU�RFK�WMlQVWHOHYHUDQW|UHU�DWW
H[SORDWHUD�GH�Q\D�DIIlUVP|MOLJKHWHUQD�VRP�HUEMXGV�QlU�WMlQVWHSURGXFHUDQGH�I|UHWDJ�LQYHVWHUDU�L
K|JNYDOLWDWLY�UHDOWLGVYLGHR�

5(68/7$7879(&./,1*

)|UVlOMQLQJVLQWlNWHUQD�RP�WRWDOW�����06(.�KlQI|U�VLJ�IUlPVW�WLOO�DQGUD�KDOYnUHW�RFK�����06(.�DYVHU
IMlUGH�NYDUWDOHW��,QWlNWHUQD�NRPPHU�EO�D��IUnQ�5HJQHW�1RUUVNHQ��7HOH����$OOLHG�7HOHV\Q�VDPW
7HOLD�6NDQRYD��.RVWQDGHUQD�I|U�nUHW�XSSJLFN�WLOO�WRWDOW�������06(.��YDUDY������06(.�KlQI|UGH�VLJ�WLOO
IMlUGH�NYDUWDOHW��,�EHORSSHW�LQJnU�NRVWQDGHU�DY�HQJnQJVNDUDNWlU�PHG�����06(.�

6W|UVWD�GHOHQ�DY�ERODJHWV�NRVWQDGHU�KlQI|U�VLJ�WLOO�XWYHFNOLQJVYHUNVDPKHWHQ��������06(.��������
%RODJHW�KDU�XQGHU�DQGUD�KDOYnUHW�IRNXVHUDW�Sn�XSSE\JJQDGHQ�DY�I|UVlOMQLQJV��RFK
PDUNQDGVRUJDQLVDWLRQHQ��0DUNQDGVI|ULQJVNRVWQDGHU�XSSJLFN�WLOO������06(.��������
,�DGPLQLVWUDWLRQVNRVWQDGHUQD�LQJnU�NRVWQDGHU�DY�NRQFHUQJHPHQVDP�NDUDNWlU��YLOND�HM�I|UGHODWV�Sn



3UHVVPHGGHODQGH�����������

|YULJD�YHUNVDPKHWVRPUnGHQ��bYHQ�NRVWQDGHU�I|U�YLVVD�VSHFLILND�IXQNWLRQHU�VRP�LQN|S�RFK
RUGHUKDQWHULQJ�LQJnU�

5|UHOVHUHVXOWDWHW�XSSJLFN�WLOO�±������06(.�RFK�UHVXOWDW�HIWHU�ILQDQVLHOOD�SRVWHU�XSSJLFN�WLOO
±������06(.��)LQDQVQHWWRW�XSSJLFN�WLOO�����06(.�

3HUVRQDO
$QWDOHW�DQVWlOOGD�KDU�XQGHU�nUHW�|NDW�IUnQ����WLOO������+lUXW|YHU�V\VVHOVlWWHU�ERODJHW�HWW����WDO
NRQVXOWHU��%RODJHWV�WUH�JUXQGDUH�lU�DQVWlOOGD�DY�ERODJHW�VHGDQ�L�E|UMDQ�DY�������%RODJHWV�VDPWOLJD
PHGDUEHWDUH�LQQHKDU�DNWLHU�RFK�HOOHU�RSWLRQHU��1HW�,QVLJKW�,QF���GHW�DPHULNDQVND�GRWWHUERODJHW��EHVWRG
YLG�nUVVNLIWHW�DY�WYn�SHUVRQHU�RFK�I|UVWlUNWHV�XQGHU�MDQXDUL�PHG�\WWHUOLJDUH�WYn�

/LNYLGLWHW�RFK�ILQDQVLHULQJ
,�E|UMDQ�DY�UlNHQVNDSVnUHW�JHQRPI|UGHV�HQ�ULNWDG�Q\HPLVVLRQ��'HQQD�Q\HPLVVLRQ�LQEULQJDGH����
06(.��1\HPLVVLRQHQ�WLOOVDPPDQV�PHG�ERODJHWV�RSWLRQVSURJUDP�KDU�XQGHU�nUHW�WLOOI|UW�ERODJHW�QHWWR
������06(.��/LNYLGD�PHGHO�XSSJLFN�YLG�XWJnQJHQ�DY�nUHW�WLOO�������06(.�

,QYHVWHULQJDU
,QYHVWHULQJDU�L�LQVWUXPHQW��XWUXVWQLQJ�RFK�ORNDOI|UElWWULQJDU�I|U������XSSJLFN�WLOO�����06(.��,QJD
XWYHFNOLQJVNRVWQDGHU�DNWLYHUDGHV�

0RGHUERODJHW
1HWWRRPVlWWQLQJHQ�XSSJLFN�WLOO�����06(.��5HVXOWDW�HIWHU�ILQDQVLHOOD�SRVWHU�XSSJLFN�WLOO�±������06(.�
,QYHVWHULQJDUQD�XQGHU�SHULRGHQ�XSSJLFN�WLOO�����06(.��/LNYLGD�PHGHO�XSSJLFN�WLOO�������06(.�

.RPPDQGH�UDSSRUW�IUnQ�1HW�,QVLJKW
5DSSRUWHQ�I|U�I|UVWD�NYDUWDOHW�nU������NRPPHU�DWW�OlPQDV�GHQ���PDM������
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.21&(51(16�5(68/7$75b.1,1*

��MDQ������ ��MDQ������

%HORSS�L�76(. ���GHF����� ���GHF�����

1HWWRRPVlWWQLQJ ����� �����

.RVWQDG�I|U�VnOGD�YDURU ������ ������

%UXWWRUHVXOWDW ����� ���

0DUNQDGVI|ULQJVNRVWQDGHU ������� �������

$GPLQLVWUDWLRQVNRVWQDGHU ������� �������

8WYHFNOLQJVNRVWQDGHU �������� �������
5|UHOVHUHVXOWDW �������� ��������
)LQDQVQHWWR ����� �����
5HVXOWDW�I|UH�VNDWW �������� ��������
6NDWW � �

cUHWV�UHVXOWDW �������� ��������

.21&(51(16�%$/$165b.1,1*

%HORSS�L�76(. ��GHF����� ���GHF�����

7LOOJnQJDU

0DWHULHOOD�DQOlJJQLQJVWLOOJnQJDU ����� �����

6XPPD�PDWHULHOOD�DQOlJJQLQJVWLOOJnQJDU ����� �����

/DJHU ������ ������

.XQGIRUGULQJDU ����� ���

gYULJD�NRUWIULVWLJD�IRUGULQJDU ������ �����

.DVVD�RFK�EDQN ������� �������

6XPPD�RPVlWWQLQJVWLOOJnQJDU ������� �������

6XPPD�WLOOJnQJDU ������� �������

(*(7�.$3,7$/�2&+�6.8/'(5

(JHW�NDSLWDO

%XQGHW�HJHW�NDSLWDO

$NWLHNDSLWDO ����� �����

%XQGQD�UHVHUYHU ������� �������

)ULWW�HJHW�NDSLWDO �������� ��������
6XPPD�HJHW�NDSLWDO ������� �������

.RUWIULVWLJD�VNXOGHU

/HYHUDQW|UVVNXOGHU ������ ������

gYULJD�NRUWIULVWLJD�VNXOGHU ������ �����

6XPPD�VNXOGHU ������ ������

6XPPD�HJHW�NDSLDO�RFK�VNXOGHU ������� �������
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6WRFNKROP�GHQ���IHEUXDUL������

%HQJW�2OVVRQ
9HUNVWlOODQGH�'LUHNW|U

)|U�PHU�LQIRUPDWLRQ�NRQWDNWD�
%HQJW�2OVVRQ��9'��1HW�,QVLJKW�$%�
7HO����������������H�SRVW��EHQJW�ROVVRQ#QHWLQVLJKW�QHW
&DUO�-RKDQ�%ORPEHUJ��&)2��1HW�,QVLJKW�$%
7HO����������������H�SRVW��FDUO�MRKDQ�EORPEHUJ#QHWLQVLJKW�QHW
&DUROHQ�<WDQGHU��93�&RUSRUDWH�&RPPXQLFDWLRQV��1HW�,QVLJKW�$%�
7HO����������������H�SRVW��FDUROHQ�\WDQGHU#QHWLQVLJKW�QHW

.21&(51(16�.$66$)/g'(6$1$/<6

%HORSS�L�76(. ��GHF����� ���GHF�����

'HQ�O|SDQGH�YHUNVDPKHWHQ

5|UHOVHUHVXOWDW ��������� ���������

$YVNULYQLQJDU ��� ���

gYULJD�HM�OLNYLGLWHWVSnYHUNDQGH�SRVWHU ����� ����

5lQWHQHWWR ����� �����

.DVVDIO|GH�IUnQ�GHQ�O|SDQGH�YHUNVDPKHWHQ ��������� ���������

I|UH�I|UlQGULQJ�DY�U|UHOVHNDSLWDO

)|UlQGULQJ�L�U|UHOVHNDSLWDO

0LQVNQLQJ�|NQLQJ�DY�YDUXODJHU ����� ��������

gNQLQJ�DY�IRUGULQJDU ������� �������

gNQLQJ�DY�NRUWIULVWLJD�VNXOGHU ����� ������

.DVVDIO|GH�IUnQ�GHQ�O|SDQGH�YHUNVDPKHWHQ ��������� ���������

,QYHVWHULQJVYHUNVDPKHW

)|UYlUY�DY�PDWHULHOOD�DQOlJJQLQJVWLOOJnQJDU ����� �����

.DVVDIO|GH�IUnQ�LQYHVWHULQJVYHUNVDPKHWHQ ����� �����

)LQDQVLHULQJVYHUNVDPKHWHQ

2SWLRQVSURJUDP�Q\HPLVVLRQHU ������� �������

.DVVDIO|GH�IUnQ�ILQDQVLHULQJVYHUNVDPKHWHQ ������� �������

0LQVNQLQJ�|NQLQJ�DY�OLNYLGD�PHGHO ������ ������

/LNYLGD�PHGHO�YLG�nUHWV�E|UMDQ ������� ������

/LNYLGD�PHGHO�YLG�nUHWV�VOXW ������� �������


