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)hUHWDJHW�L�NRUWKHW
2QFR=HQJH�$%�DjU�HWW�VYHQVNW�ODjNHPHGHOVIRjUHWDJ�VRP�XWYHFNODU�HQ�Q\�EHKDQGOLQJ�IRjU
VPDjUWOLQGULQJ�KRV�SDWLHQWHU�VRP�OLGHU�DY�RUDO�VPDjUWD�RUVDNDG�DY�VWUDkOQLQJVEHKDQGOLQJ�RFK
NHPRWHUDSL�PRW�FDQFHU�

%RODJHWV�SURGXNWNDQGLGDW�%XSL=HQJHq�DjU�HQ�VXJWDEOHWW�DYVHGG�IRjU�VPDjUWOLQGULQJ�L�PXQ�RFK
VYDOJ��'HQ�DNWLYD�VXEVWDQVHQ�EXSLYDNDLQ�KDU�HQ�JRG�VPDjUWOLQGUDQGH�HIIHNW�SDk�SDWLHQWHU�VRP�OLGHU
DY�RUDO�PXNRVLW��YLONHW�KDU�GRNXPHQWHUDWV�L�WLGLJDUH�NOLQLVND�IDV�,�UHVS��,,��VWXGLHU��%RODJHW
JUXQGDGHV������RFK�DjU�QRWHUDW�SDk�1DVGDT�)LUVW�1RUWK�*URZWK�0DUNHW��20;��21&2=���2QFR=HQJH
KDU�VLWW�KXYXGNRQWRU�L�6WRFNKROP�

2UDO�PXNRVLW�GUDEEDU�FLUND�����DY�DOOD�SDWLHQWHU�VRP�JHQRPJgU�EHKDQGOLQJ�PRW�FDQFHU��6PfUWDQ
RUVDNDG�DY�RUDO�PXNRVLW�NDQ�JiUD�DWW�SDWLHQWHU�LQWH�IXOOIiOMHU�VLQD�EHKDQGOLQJDU�PRW�FDQFHU�RFK�NDQ
fYHQ�OHGD�WLOO�EHW\GDQGH�YLNWPLQVNQLQJ�SJD�VYgULJKHWHU�DWW�fWD��'HW�ILQQV�LGDJ�LQWH�WLOOIUHGVWfOODQGH
DOWHUQDWLY�IiU�DWW�KMfOSD�GHVVD�SDWLHQWHU�PHG�VPfUWLQGULQJ�

%XSL=HQJHq�KDU�SRWHQWLDOHQ�DWW�gUOLJHQ�KMfOSD�SDWLHQWHU�PHG�VPfUWOLQGULQJ�PRW�RUDO�PXNRVLW�RFK
NDQ�VNDSD�HQ�Q\�PDUNQDG�RP�UXQW����PLOMDUGHU�NURQRU�L�gUOLJD�LQWfNWHU�IiU�OLFHQVWDJDUH�JOREDOW�

+LVWRULN
'HQ�XUVSUXQJOLJD�LQQRYDWLRQHQ�DjU�UHVXOWDW�DY�DUEHWH�VRP�XWIRjUWV�SDk�+YLGRYUH�VMXNKXV�L
.RjSHQKDPQ��8QGHU������IRjUYDjUYDGH�0REHUJ�3KDUPD�$%�GH�JOREDOD�UDjWWLJKHWHUQD�WLOO�%XSL=HQJHq
IUDkQ�2UDFDLQ�$S6��HQ�SDWHQWVRjNW�WRSLNDO�IRUPXOHULQJ�IRjU�EHKDQGOLQJ�DY�VPDjUWD�L�PXQKDkOD�RFK�VYDOJ�
)iUYfUYHW�DY�UfWWLJKHWHUQD�WLOO�%XSL=HQJHq�KDU�EHWDODWV�WLOO�IXOOR�RFK�2UDFDLQ�$S6�fJHU�LQJD
UfWWLJKHWHU�WLOO�IUDPWLGD�OLFHQVDYJLIWHU�IUgQ�2QFR=HQJH�

8QGHU������SXEOLFHUDGHV�SRVLWLYD�VWXGLHUHVXOWDW�IUDkQ�HQ�IDV�,,�VWXGLH�GDjU����SDWLHQWHU�PHG�FDQFHU�L
KXYXG�RFK�KDOVRPUDkGHW�GHOWRJ�L�HIIHNWDQDO\VHQ��6WXGLHQ�YLVDGH�DWW�%XSL=HQJHq�DkVWDGNRP�HQ
VWDWLVWLVNW�VLJQLILNDQW�VPDjUWOLQGULQJ�L�PXQKDkODQ�MDjPIRjUW�PHG�VWDQGDUGEHKDQGOLQJ�
6DPPDQIDWWQLQJVYLV�SDkYLVDGH�GHQ�NOLQLVND�VWXGLHQ�DWW�%XSL=HQJHq�KDU�SRWHQWLDO�DWW�EOL�HQ�HIIHNWLY
RFK�YDjO�IXQJHUDQGH�EHKDQGOLQJ�DY�VPDjUWD�YLG�RUDO�PXNRVLW�

2QFR=HQJH�$%��SXEO��ELOGDGHV�XQGHU�������,�QRYHPEHU������WLOONDjQQDJDY�0REHUJ�3KDUPD
DYVLNWHQ�DWW�RjYHUIRjUD�%XSL=HQJHq�WLOO�2QFR=HQJH�VDPW�DWW�GHOD�XW�RFK�VDjUQRWHUD�YHUNVDPKHWHQ�IRjU
DWW�WD�SURMHNWHW�YLGDUH�WLOO�UHJLVWUHULQJVJUXQGDQGH�NOLQLVND�VWXGLHU��'HQ����IHEUXDUL�����
ERjUVQRWHUDGHV�2QFR=HQJH�SDk�1DVGDT�)LUVW�1RUWK�

8QGHU�VHSWHPEHU������WLOOWUfGGH�HQ�Q\�VW\UHOVH�RFK�OHGQLQJVJUXSS�RFK�2QFH=HQJHV�VWUDWHJL
UHYLGHUDGHV�WLOO�DWW�IRNXVHUD�Sg�HWW�JRGNfQQDQGH�RFK�NRPPHUVLHOO�ODQVHULQJ�L�(XURSD�VRP�QfVWD
VWHJ�WLOOVDPPDQV�PHG�HQ�HOOHU�IOHUD�SDUWQHUV�

.RPPDQGH�LQIRUPDWLRQVWLOOIfOOHQ
'HOgUVUDSSRUW���MDQXDUL������PDUV����� ���PDM�����

'HOgUVUDSSRUW���MDQXDUL������MXQL����� ���DXJXVWL�����

'HOgUVUDSSRUW���MDQXDUL������VHSWHPEHU����� ���QRYHPEHU�����
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cUVVWePPD

dUVVWfPPD�NRPPHU�DWW�KgOODV�GHQ����PDM�������7LG�RFK�SODWV�NRPPHU�DWW�IUDPJg�DY�NDOOHOVHQ�

6W\UHOVHQ�IRjUHVODkU�DWW�LQJHQ�XWGHOQLQJ�ODjPQDV�IRjU�UDjNHQVNDSVDkUHW�

6W\UHOVHQ�KDU�RUGHW
%fVWD�fJDUH�

9L�YLOO�WDFND�IiU�GHW�IiUWURHQGH�QL�JDY�RVV�Sg�2QFR=HQJHV�ERODJVVWfPPD�GHQ���VHSWHPEHU������IiU
DWW�IRUWVfWWD�DUEHWHW�PHG�DWW�IiUYHUNOLJD�SRWHQWLDOHQ�L�%XSL=HQJHq��'HW�KDU�YDULW�HQ�LQWHQVLY�RFK
SURGXNWLY�SHULRG�XQGHU�KiVWHQ��YLQWHUQ�RFK�QX�XQGHU�IiUVWD�KfOIWHQ�DY������

6WfPQLQJHQ�DY�gUVWLGHUQD�KDU�fYHQ�GHOYLV�UHIOHNWHUDWV�L�YgUW�DUEHWH�LQWHUQW�VRP�LQLWLDOW�YDU
IRNXVHUDW�Sg�DWW�E\JJD�GHW�Q\D�WHDPHW��Ig�UfWW�VWUXNWXU��HQDV�RP�HQ�VWUDWHJLVN�LQULNWQLQJ��WD�IUDP
HQ�UHQ�SURGXNW�JHQRP�RPIRUPXOHULQJ��DQViND�RP�HWW�Q\WW�SDWHQW�RFK�DWW�VWHJYLV�gWHUE\JJD
IiUWURHQGHW�IiU�2QFR=HQJH�KRV�YgUD�fJDUH�RFK�SRWHQWLHOOD�Q\D�fJDUH��'HVVD�PLOVWROSDU�JiU�DWW�YL�QX
NDQ�YDUD�KHOW�IRNXVHUDGH�Sg�DWW�E\JJD�UfWW�SDUWQHUVNDS�IiU�HQ�IDV�,,,��VWXGLH�IRNXVHUDG�Sg
LQGLNDWLRQHQ�RUDO�PXNRVLW�VDPW�DWW�fYHQ�EiUMD�XWIRUVND�GH�SDUWQHUVNDS�VRP�YL�EHKiYHU�IiU�HQ
NRPPHUVLDOLVHULQJ�DY�%XSL=HQJHq�

9L�fU�iYHUW\JDGH�RP�DWW�%XSL=HQJH�q�KDU�SRWHQWLDOHQ�DWW�gUOLJHQ�KMfOSD�PLOMRQWDOV�SDWLHQWHU�PHG
VPfUWOLQGULQJ�IiU�RUDO�PXNRVLW��EgGH�JHQRP�DWW�HUVfWWD�GDJHQV�PHWRGHU��YLOND�LQWH�WLOOJRGRVHU�GHW
PHGLFLQVND�EHKRYHW�IiU�VPfUWOLQGULQJ��PHQ�DWW�fYHQ�YDUD�HWW�YLNWLJW�NRPSOHPHQW�L�YLVVD
VLWXDWLRQHU��eYHU�NRPPDQGH�WLR�gU�WURU�YL�DWW�%XSL=HQJHq�NDQ�VNDSD�HQ�Q\�PDUNQDG�Sg�UXQW���
PLOMDUGHU�NURQRU�L�gUOLJD�LQWfNWHU�IiU�OLFHQVWDJDUH�JOREDOW��HQEDUW�IiU�LQGLNDWLRQHQ�RUDO�PXNRVLW�

'HW�ILQQV�HWW�DQWDO�Q\D�SURGXNWLGhHU�UXQW�%XSL=HQJHq�VDPW�HWW�DQWDO�Q\D�LQGLNDWLRQHU�XWDQIiU�RUDO
PXNRVLW�VRP�YL�fYHQ�NRPPHU�DWW�XWIRUVND�iYHU�WLG��

9L�VHU�IUDP�HPRW�HQ�IRUWVDWW�KfQGHOVHULN�SHULRG�Sg�YfJ�LQ�L�VRPPDUHQ������

6W\UHOVHQ

'DQLHO�(KUHQVWUgKOH���������1LFODV�+ROPJUHQ���������������&KULVWRSK�1RZDN
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9'�KDU�RUGHW
dUHW������YDU�XWPDQDQGH�IiU�PgQJD�RFK�KfQGHOVHULNW�IiU�2QFR=HQJH��([WHUQD�IDNWRUHU�VgVRP
JHRSROLWLVN�XWYHFNOLQJ��VWLJDQGH�UfQWRU�RFK�LQYHVWHUDUVHQWLPHQWHW�IiU�VPDOO�FDSV�VNDSDGH�HQ
XWPDQDQGH�PLOMi�IiU�GH�IOHVWD�IRUVNQLQJV��RFK�WLOOYf[WERODJ��

,QWHUQW�XSSOHYGH�2QFR=HQJH�PRWJgQJDU�L�SURGXNWXWYHFNOLQJHQ�XQGHU�GHQ�WLGLJD�GHOHQ�DY�gUHW�
7URWV�GHVVD�XWPDQLQJDU�KDU�2QFR=HQJH�JgWW�LQ�L������VWDUNDUH�RFK�PHG�HQ�W\GOLJ�SODQ�

8QGHU�VHQVRPPDUHQ�RFK�KiVWHQ������GLVNXWHUDGH�OHGQLQJHQ�RFK�KXYXGfJDUQD�ERODJHWV
VWUDWHJLVND�DOWHUQDWLY��YLONHW�UHVXOWHUDGH�L�DWW�HQ�Q\�VW\UHOVH�YDOGHV�L�VHSWHPEHU��IiOMW�DY
XWQfPQLQJHQ�DY�XQGHUWHFNQDG�WLOO�9'�RFK�DQWDJDQGHW�DY�HQ�UHYLGHUDG�VWUDWHJL�

1\�VWUDWHJL

'HQ�Q\D�VWUDWHJLQ�LQQHEfU��L�NRUWKHW��IRNXV�Sg�DWW�VfNUD�HWW�SDUWQHUVDPDUEHWH�IiU�DWW�WD�YgU�SURGXNW
%XSL=HQJHq�WLOO�PDUNQDGHQ��9gUW�LQLWLDOD�IRNXV�fU�PRW�HWW�JRGNfQQDQGH�L�(XURSD��VRP�XWJiU
NRUWDVW�YfJ�WLOO�HQ�PDUNQDG�PHG�EHW\GDQGH�NRPPHUVLHOO�SRWHQWLDO��9gU�IiUVWD�LQGLNDWLRQ�fU�DWW
DYKMfOSD�RUDO�VPfUWD�IUgQ�RUDO�PXNRVLW��HQ�P\FNHW�YDQOLJ�RFK�VYgU�ELYHUNDQ�DY
FDQFHUEHKDQGOLQJDU��,�GDJHQV�PDUNQDG�WURU�YL�DWW�HWW�VDPDUEHWH�PHG�HQ�HWDEOHUDG�LQGXVWULHOO�DNWiU
PHG�NOLQLVN�RFK�NRPPHUVLHOO�NDSDFLWHW�NRPPHU�JH�EHW\GOLJW�EfWWUH�DNWLHfJDUYfUGH�fQ�RP�ERODJHW
GULYHU�XWYHFNOLQJ�RFK�NRPPHUVLDOLVHULQJ�KHOW�L�HJHQ�UHJL��eYHU�WLG�ILQQV�PiMOLJKHWHU�DWW�XWYHFNOD
\WWHUOLJDUH�LQGLNDWLRQHU�ERUWRP�FDQFHUYgUG��VDPW�DWW�VfNUD�OLFHQVDYWDO�RFK�VDPDUEHWHQ�IiU
LQWURGXNWLRQ�DY�SURGXNWHQ�JOREDOW�

0gMOLJKHW�DWW�GHILQLHUD�HQ�Q\�YfUGVWDQGDUG

6PfUWD�fU�HQ�OHGDQGH�RUVDN�WLOO�YDUIiU�FDQFHUSDWLHQWHU�IUgQJgU�VLQD�EHKDQGOLQJVVFKHPDQ��YLONHW
GLUHNW�SgYHUNDU�SDWLHQWHUQDV�SURJQRV��)iUXWRP�IiUVfPUDG�OLYVNYDOLWHW�SgYHUNDU�RUDO�VPfUWD�RFNVg
SDWLHQWHUQDV�IiUPgJD�DWW�fWD�RFK�GULFND��YLONHW�L�VLQ�WXU�IiUVYDJDU�LPPXQIiUVYDUHW��RUVDNDU
YLNWPLQVNQLQJ�RFK�iNDU�EHKRYHW�DY�VMXNKXVYLVWHOVH��MXVW�YLG�HQ�WLGSXQNW�Gg�GH�fU�VRP�PHVW
VgUEDUD�

(QOLJW�YgU�NfQQHGRP�ILQQV�LQJHQ�DQQDQ�WHUDSL�XQGHU�XWYHFNOLQJ�IiU�YgU�YDOGD�LQGLNDWLRQ�VRP�fU
QfUD�HWW�PDUNQDGVJRGNfQQDQGH��1XYDUDQGH�EHKDQGOLQJVDOWHUQDWLY�VgVRP�LVELWDU�
PXQVNiOMVEODQGQLQJDU�PHG�OLGRNDLQ���PDJLF�PRXWKZDVKHV���VDPW�V\VWHPLVND�RSLRLGHU�PiWHU�KHOOHU
LQWH�SDWLHQWHUQDV�EHKRY��$WW�GDJHQV�EHKDQGOLQJDU�fU�JUDYW�RWLOOUfFNOLJD�HUNfQQV�EUHWW�DY
H[SHUWHUQD�L�YgUW�HJHW�$GYLVRU\�%RDUG��OfNDUH�RFK�P\QGLJKHWHU�

8QGHU�GHQ�VHQDVWH�WLGHQV�LQWHUDNWLRQ�PHG�VMXNYgUGHQ�RFK�SRWHQWLHOOD�SDUWQHUV�KDU�YgU�iYHUW\JHOVH
VWfUNWV�RP�DWW�YgU�OfNHPHGHOVNDQGLGDW�WLOOJRGRVHU�HWW�NULWLVNW�YLNWLJW�PHGLFLQVNW�EHKRY�EODQG�HQ
YfOGHILQLHUDG��JOREDO�RFK�Yf[DQGH�SDWLHQWSRSXODWLRQ�

)UDPVWHJ�L�XWYHFNOLQJHQ�RFK�JUXQGHQ�ODJG�IgU�JOREDOW�,3�VN\GG

(Q�DY�YgUD�YLNWLJDVWH�IUDPJgQJDU�XQGHU�VHQDUH�GHOHQ�DY������fU�DWW�GHW�WLGLJDUH�NRPPXQLFHUDGH
IRUPXOHULQJVSUREOHPHW�KDU�DQDO\VHUDWV��LGHQWLILHUDWV�RFK�gWJfUGDWV�

)iUXWRP�DWW�KD�HQ�SURGXNW�VRP�fU�UHGR�IiU�QfVWD�NOLQLVND�IDV��fU�LPPDWHULHOOD�UfWWLJKHWHU�YLNWLJD
Gg�GH�XWJiU�JUXQGHQ�IiU�GHQ�NRPPHUVLHOOD�SRWHQWLDOHQ�IiU�IUDPWLGD�OLFHQVWDJDUH��%RODJHWV
EHYLOMDGH�SDWHQW�JHU�VN\GG�WLOO������RFK������L�XWYDOGD�OfQGHU��(IWHU�HQ�GMXSJgHQGH�DQDO\V
WLOOVDPPDQV�PHG�YgU�XWYHFNOLQJVSDUWQHU�RFK�SDWHQWMXULVW��KDU�YL�LGHQWLILHUDW�Q\D�PiMOLJKHWHU�RFK
OfPQDW�LQ�HQ�Q\�SDWHQWDQViNDQ�XQGHU�IHEUXDUL�������9LG�HYHQWXHOOW�JRGNfQQDQGH�JHU�SDWHQWHW�HWW
IiUOfQJW�VN\GG�WLOO�������VDPW�HWW�XWiNDG�JHRJUDILVNW�VN\GG�VRP�VWiG�IiU�YgUD�JOREDOD
OLFHQVDPELWLRQHU�
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'HVVD�&0&��RFK�,3�IUDPVWHJ�KDU�ODJW�JUXQGHQ�IiU�HQ�EHW\GDQGH�NRPPHUVLHOO�SRWHQWLDO�IiU
2QFR=HQJH�MfPIiUW�PHG�EiUMDQ�DY������

$WWUDNWLY�ULVNSURILO

'HQ�UHJXODWRULVND�YfJHQ�PRW�PDUNQDGHQ�fU�W\GOLJ�JLYHW�GH�EHVNHG�ERODJHW�KDU�HUKgOOLW�IUgQ
P\QGLJKHWHU�L�(XURSD�RFK�86$��$WW�GHQ�DNWLYD�VXEVWDQVHQ�L�%XSL=HQJHq��EXSLYDNDLQ��fU�YfONfQG
IUgQ�GHFHQQLHU�DY�DQYfQGQLQJ�L�IO\WDQGH�IRUP��IiU�DQGUD�EHKRY�LQRP�VMXNYgUGHQ��EHW\GHU�DWW�YLNWLJ
VfNHUKHWVGDWD�RFK�OLWHUDWXU�ILQQV�VRP�\WWHUOLJDUH�VWiG�IiU�HWW�IUDPWLGD�PDUNQDGVJRGNfQQDQGH��

0RW�SDUWQHUDYWDO�IgU�HWW�IDV���SURJUDP

9L�fU�YfO�IiUEHUHGGD�IiU�QfVWD�IDV��'HOV�PHG�HQ�SURGXNW�VRP�YLVDU�SRVLWLYD�VWDELOLWHWVGDWD��GHOV�PHG
YgU�LQWHUQD�GRNXPHQWDWLRQ�VRP�XQGHUODJ�IiU�DQViNDQ�RP�DWW�LQLWLHUD�HQ�NOLQLVN�IDV���VWXGLH��7LOO�YgU
IiUGHO�WDODU�RFNVg�DWW�IDV���VWXGLHQ�fU�UHODWLYW�EHJUfQVDG�RP�XSS�WLOO�FLUND�����SDWLHQWHU�VRP
EHKDQGODV�XQGHU�HQ���YHFNRUVSHULRG��,�HQOLJKHW�PHG�VWUDWHJLSODQHQ�DQWDJHQ�L�VHSWHPEHU�����
XWYfUGHUDU�VW\UHOVHQ�DOWHUQDWLYD�SDUWQHUVNDS�VDPW�OLFHQVLHULQJV��RFK�ILQDQVLHULQJVPiMOLJKHWHU�PHG
PgOVfWWQLQJHQ�DWW�XWUiQD�YDG�VRP�fU�EfVW�IiU�EHILQWOLJD�DNWLHfJDUH�RFK�ERODJHW��

0HG�JUXQGHQ�ODJG�XQGHU������VHU�YL�QX�IUDP�HPRW�GHWWD�QfVWD�NDSLWHO�L�2QFR=HQJHV�XWYHFNOLQJ�
3DUWQHUEHVOXWHW�NRPPHU�EHNUfIWD�YfJHQ�WLOO�PDUNQDGHQ�RFK�GfUPHG�XWJiUD�HWW�YLNWLJW�VWHJ�PRW�DWW
UHDOLVHUD�ERODJHWV�NRPPHUVLHOOD�SRWHQWLDO��1fU�IDV���SURMHNWHW�fU�EHNUfIWDW�IO\WWDV�YgUW�IRNXV�PRW
DWW�IgQJD�GH�JOREDOD�OLFHQVPiMOLJKHWHU�VRP�ILQQV��RFK�GfULJHQRP�RFNVg�iSSQD�XSS�IiU�PiMOLJKHWHQ
DWW�JHQHUHUD�DWWUDNWLY�DYNDVWQLQJ�IiU�YgUD�LQYHVWHUDUH�

6WLDQ�.LOGDO
9HUNVWfOODQGH�GLUHNWiU
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%HVNULYQLQJ�DY�YHUNVDPKHWHQ
352-(.767$786

2QFR=HQJH�KDU�XWYHFNODW�IHP�IRUPXOHULQJDU�DY�%XSL=HQJHq�

p ���PJ�WDEOHWW�PHG�ODNULWV�VPDNWfFNQLQJ
p ���PJ�WDEOHWW�PHG�DSHOVLQ�VPDNWfFNQLQJ
p ���PJ�WDEOHWW�PHG�DSHOVLQ�VPDNWfFNQLQJ
p ���PJ�WDEOHWW��UHYLGHUDG�L�NY��������PHG�DSHOVLQ�VPDNWfFNQLQJ
p ���PJ�WDEOHWW��UHYLGHUDG�L�NY��������PHG�DSHOVLQ�VPDNWfFNQLQJ

'HQ�UHYLGHUDGH�%XSL=HQJHq�WDEOHWWHQ�LQQHKgOOHU�IiUEfWWULQJDU�VRP�V\IWDU�WLOO�DWW�gWJfUGD�RUVDNHQ
WLOO�GHW�iYHUVNULGDQGH�DY�HWW�JUfQVYfUGH�VRP�PHGIiUGH�SDXV�L�SURMHNWHW��VRP�ERODJHW
NRPPXQLFHUDGH�GHQ����MXOL������

'HQ�UHYLGHUDGH�IRUPXOHULQJHQ�KDU�XWYHFNODWV�L�QfUD�VDPDUEHWH�PHG�YgU�XWYHFNOLQJVSDUWQHU
*DOHQLFD��(Q�JHQRPJgHQGH�DQDO\V�KDU�JMRUWV�DY�GHQ�IiURUHQLQJ�GHJUDGHULQJVSURGXNW�VRP�OgJ
XWDQIiU�VSHFLILNDWLRQVJUfQVYfUGHW��RUVDN�RFK�RUVDNVVDPEDQG�KDU�DQDO\VHUDWV��RFK�HWW�VWiUUH�DQWDO
NRPSDWLELOLWHWVWHVWHU�KDU�JHQRPIiUWV��0HWRGHU�KDU�RFNVg�XWYHFNODWV�IiU�DWW�VfNHUVWfOOD�DWW
SURGXNWHQ�OLJJHU�LQRP�VSHFLILNDWLRQVJUfQVYfUGHW��'HQQD�IiUVWgHOVH�RFK�NXQVNDS�fU�P\FNHW
YfUGHIXOO�RFK�VfNHUVWfOOHU�DWW�YgU�SURGXNW�NDQ�WLOOYHUNDV�LQRP�VSHFLILNDWLRQVJUfQVYfUGHQ��RDYVHWW
IRUPXOHULQJ�

%DVHUDW�Sg�GHVVD�DQDO\VHU�RFK�UHVXOWDW�KDU�WUH�DOWHUQDWLY�WLOO�MXVWHUDGH�IRUPXOHULQJDU�XWYHFNODWV�
RFK�GHVVD�WUH�KDU�JHQRPJgWW�DFFHOHUHUDGH�VWDELOLWHWVVWXGLHU��GYV�YLG�KiJ�WHPSHUDWXU�RFK�KiJ
OXIWIXNWLJKHW���6DPWOLJD�DY�GHVVD�WHVWHU�KDU�SgYLVDW�P\FNHW�JRGD�UHVXOWDW��YDUSg�HQ�XWYDOG
IRUPXOHULQJVNDQGLGDW�QX�JHQRPJgU�VHGYDQOLJD�VWDELOLWHWVVWXGLHU�YLG����RFK����JUDGHU��7HVWHU�DY
GHQQD�SURGXNWNDQGLGDW�IRUWVfWWHU�XSSYLVD�JRGD�UHVXOWDW�MfPIiUW�PHG�iQVNDGH�JUfQVYfUGHQ��RFK
VWDELOLWHWVVWXGLHUQD�NRPPHU�DWW�IRUWVfWWD�HQOLJW�SODQ�RFK�L�HQOLJKHW�PHG�GHW�EXGVNDS�VRP
NRPPXQLFHUDGHV�RP�UHQ�IRUPXOHULQJ�GHQ����QRYHPEHU������

%RODJHW�YLOO�O\IWD�IUDP�DWW�fYHQ�GHQ�XUVSUXQJOLJD�WDEOHWWHQ�PHG�DSHOVLQ�VPDNWfFNQLQJ�XSSYLVDU
P\FNHW�JRGD�UHVXOWDW�L�VWDELOLWHWVWHVWHU�MfPIiUW�PHG�iQVNDGH�JUfQVYfUGHQ�HIWHU���PgQDGHU��QX�L
IHEUXDUL��GHWWD�L�HQ�V\UHIDWWLJ�IiUSDFNQLQJ��6gOHGHV�KDU�2QFR=HQJH�PHG�QXYDUDQGH�GDWD�IOHUD
SURGXNWYDULDQWHU�VRP�NDQ�DQYfQGDV�L�HWW�NRPPDQGH�IDV�,,,�SURJUDP��PHQ�PHG�ROLND�NUDY�Sg
IiUSDFNQLQJ�

(Q�VWUDWHJLVN�SDUWQHUV�SUHIHUHQVHU�YDG�JfOOHU�NUDY�Sg�VWDELOLWHWVGDWD�RFK�WLGVOLQMH��iQVNDG
IOH[LELOLWHW�L�IiUSDFNQLQJ�RFK�UHVXOWDWHQ�IUgQ�NRPPDQGH���RFK���PgQDGHUV�VWDELOLWHWVGDWD�IiU�GHQ
VHQDVWH�IRUPXOHULQJHQ��NRPPHU�DWW�YfJDV�WLOOVDPPDQV�L�HWW�EHVOXW�RP�YLONHQ�NDQGLGDW�VRP�fU�PHVW
OfPSOLJ�IiU�NRPPHUVLDOLVHULQJ�

6DPPDQIDWWQLQJVYLV�IRUWVeWWHU�2QFR=HQJH�XWYHFNOLQJHQ�DY�%XSL=HQJHj�PRW�DWW
ELEHKfOOD�PD[LPDO�IOH[LELOLWHW�L�YDO�DY�IgUSDFNQLQJ��2DYVHWW�YDOHW�DY�IgUSDFNQLQJ�KDU
2QFR=HQJH�HQ�SURGXNW�VRP�NDQ�DQYeQGDV�IgU�HWW�NRPPDQGH�IDV�,,,�SURJUDP�VRP�QeVWD
VWHJ�PRW�PDUNQDGHQ�

%(5('6.$3�)d5�(77�)$6�,,,�352*5$0

2QFR=HQJHV�VWUDWHJL�fU�DWW�VfNUD�HQ�VWUDWHJLVN�SDUWQHU�IiU�HWW�IDV�,,,�SURJUDP�PHG�SULRULWHW�PRW�HWW
JRGNfQQDQGH�L�(8��RFK�HYHQWXHOOW�KHPPD�PDUNQDGHQ�WLOO�HQ�VWUDWHJLVN�SDUWQHU�RP�GHQQD�KDU
KHPYLVW�XWDQIiU�(8��2QFR=HQJH�EHGiPHU�DWW�EHUHGVNDSHQ�IiU�HWW�IDV�,,,�SURJUDP�L�(8�fU�P\FNHW
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JRG��RFK�YLGKgOOHU�EDVHUDW�Sg�LQGLNDWLYD�WLGSODQHU�IUgQ�IOHUD�SRWHQWLHOOD�VWUDWHJLVND
VDPDUEHWVSDUWQHUV�DWW�HWW�VFHQDULR�IiU�JRGNfQQDQGH�RFK�PDUNQDGVLQWURGXNWLRQ�L�(8�XQGHU������
fU�PiMOLJW�

(WW�IDV�,,,�SURJUDP�LQQHEfU�OHGWLGHU�L�IiUEHUHGHOVHU��SDWLHQWUHNU\WWHULQJ�RFK�NRPPXQLNDWLRQ�PHG
P\QGLJKHWHU��7LOO�2QFR=HQJHV�IiUGHO�NUfYV�HQ�IiUKgOODQGHYLV�OLWHQ�SDWLHQWSRSXODWLRQ�IiU�IDV�,,,�
HQEDUW�XSS�HPRW�����SDWLHQWHU��XQGHU�HQ�EHJUfQVDW�EHKDQGOLQJVWLG�RP���YHFNRU��%RODJHWV
DPELWLRQ�fU�DWW�VfNUD�HWW�VDPDUEHWH�PHG�HQ�VWUDWHJLVN�SDUWQHU�VRP�KDU�QfWYHUN�RFK�WLOOJgQJ�WLOO
HIIHNWLY�SDWLHQWUHNU\WWHULQJ�IiU�DWW�PLQLPHUD�OHGWLGHQ�L�SURJUDPPHW�

)iUXWRP�JRGD�UHVXOWDW�IUgQ�IDV�,�RFK�,,�VWXGLHU��WR[LNRORJL�GDWD�RFK�OLWWHUDWXU�VRP�YLVDU�Sg�VfNHUKHW
RFK�HIIHNWLYLWHW�IiU�EXSLYDNDLQ�IUgQ�GHFHQQLHU�DY�DQYfQGQLQJ�L�DQGUD�LQGLNDWLRQHU�RFK
IRUPXOHULQJDU��KDU�2QFR=HQJH�HUKgOOLW�W\GOLJD�SRVLWLYD�XWOgWDQGHQ�NULQJ�HQ�PDUNQDGVJUXQGDQGH
IDV�,,,�VWXGLH�L�HQ�YHWHQVNDSOLJ�UgGJLYQLQJ�IUgQ�(0$��(8�V�OfNHPHGHOVP\QGLJKHW��%RODJHW�KDU
WLGLJDUH�GULYLW�HQ�VWUDWHJL�PRW�HWW�(8�JRGNfQQDQGH�LQQDQ�ERODJHWV�IRNXV�VNLIWDGHV�PRW�86$�XQGHU
����m������)iOMDNWOLJHQ�ILQQV�HQ�VWRU�GHO�DY�GHQ�QiGYfQGLJD�GRNXPHQWDWLRQ�VRP�NUfYV�UHGDQ�IiU
HQ�DQViNDQ�RP�VWDUW�DY�HQ�IDV�,,,�VWXGLH�L�(8�

([HPSHOYLV�KDU�2QFR=HQJH�WDJLW�IUDP�HWW�XWNDVW�WLOO�IDV�,,,�VWXGLHSURWRNROO�VRP�(0$��)'$�RFK�.H\
2SLQLRQ�/HDGHUV�L�IfOWHW�KDU�JHWW�gWHUNRSSOLQJ�Sg��cYHQ�DQGUD�NULWLVND�GRNXPHQW�VRP
,QYHVWLJDWRUVn�%URFKXUH��,%��RFK�XWNDVW�WLOO�,QYHVWLJDWLRQDO�0HGLFLQDO�3URGXFW�'RVVLHU��,03'��fU
IUDPWDJQD��2QFR=HQJHV�WLGLJDUH�WHDP�KDU�DUEHWDW�LJHQRP�GHVVD�XQGHUODJ�Sg�HWW�IiUHGiPOLJW�VfWW
VRP�JiU�DWW�WLGHQ�WLOO�VWXGLHVWDUW�IUgQ�RFK�PHG�DWW�HQ�SDUWQHU�VfNUDWV�fU�DYVHYfUG�NRUWDUH�fQ�YLG
VWDUW�DY�HWW�Q\WW�SURMHNW�

2QFR=HQJH�DYVHU�DWW�VOXWIiUD�GHVVD�GRNXPHQW�RFK�DQQDQ�QiGYfQGLJ�GRNXPHQWDWLRQ�VDPW
LQWHUDNWLRQ�PHG�UHJXODWRULVND�P\QGLJKHWHU�L�QfUD�VDPDUEHWH�PHG�GHQ�VWUDWHJLVND�SDUWQHU�ERODJHW
YfOMHU�

6DPPDQWDJHW�eU�2QFR=HQJH�YeO�IgUEHUHGG�IgU�HWW�IDV�,,,�SURJUDP�PHG�HQ�SDUWQHU�

.OLQLVND�VWXGLHU

.OLQLNHU�L�'DQPDUN�KDU�JHQRPIRjUW�HQ�IDV�,��VWXGLH�SDk�IULVND�IULYLOOLJD�RFK�SDWLHQWHU�PHG�FDQFHU�L
KXYXG��RFK�KDOVUHJLRQHQ��VDPW�HQ�NOLQLVN���GDJDUV�IDV�,,��VWXGLH�GDjU�SDWLHQWHU�PHG�FDQFHU�L�KXYXG�
KDOVUHJLRQHQ�VRP�GUDEEDWV�DY�RUDO�PXNRVLW�LQJLFN��6WXGLHQ�YLVDGH�HQ�VWDWLVWLVNW�VLJQLILNDQW
VPDjUWOLQGULQJ�L�VDkYDjO�PXQKDkOD�VYDOJ������ODjJUH��VRP�HQEDUW�PXQKDkOD������ODjJUH��MDjPIRjUW�PHG
VWDQGDUGEHKDQGOLQJ�

)DV�,,��VWXGLHQ�YDU�HQ�RjSSHQ��UDQGRPLVHUDG�RFK�NRQWUROOHUDG�SDUDOOHOOJUXSSVWXGLH�PHG�V\IWH�DWW
XQGHUVRjND�HIIHNW�RFK�WROHUDELOLWHW�YLG�XSSUHSDG�DGPLQLVWUHULQJ�DY�EXSLYDNDLQ�L�VXJWDEOHWWIRUP����
PJ��VRP�VPDjUWOLQGULQJ��%DjJJH�JUXSSHUQD�KDGH�WLOOJDkQJ�WLOO�JDjQJVH�VPDjUWEHKDQGOLQJ�XQGHU�VWXGLHQ�
.RQWUROOJUXSSHQ�KDGH�DjYHQ�WLOOJDkQJ�WLOO�ORNDOW�YHUNDQGH�EHGRjYQLQJVPHGHO�IRjU�PXQKDkODQ�L�IRUP�DY
HQ�OLGRNDLQJHO�

,�JHQRPIRjUGD�IDV�,��RFK�,,��VWXGLHU�KDU�EXSLYDNDLQ�VXJWDEOHWWHQ�YLVDW�JRG�VDjNHUKHW�XWDQ�DOOYDUOLJD
ELYHUNQLQJDU��5HVXOWDWHQ�IUDkQ�IDV�,,��VWXGLHQ�YLVDU�PHG�KRjJ�VLJQLILNDQV�HQ�VWDUNW�VPDjUWVWLOODQGH
HIIHNW�VRP�DjU�YDjVHQWOLJW�EDjWWUH�DjQ�WLOOJDjQJOLJ�VWDQGDUGEHKDQGOLQJ��%RODJHWV�EHGRjPQLQJ�DjU�DWW
%XSL=HQJHq�KDU�HQ�EHW\GDQGH�SRWHQWLDO�DWW�XWYHFNODV�WLOO�HQ�HIIHNWLY�EHKDQGOLQJ�IRjU�DWW�OLQGUD
VPDjUWD�YLG�20�RFK�DQGUD�VPDjUWVDPPD�WLOOVWDkQG�L�PXQKDkODQ�RFK�VYDOJHW�
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&OLQ�0HG�,QVLJKWV�*DVWURHQWHURO�������2FW����������

5DQGRPL]HG�FRQWUROOHG�WULDO�!�2UDO�'LV�������0DU�������������

2QFR=HQJH�EHVLWWHU�LGDJ�XQLN�NXQVNDS�RFK�GDWD�IRjU�XWYHFNOLQJ�DY�HQ�VPDjUWOLQGUDQGH�SURGXNW�IRjU
EHKDQGOLQJ�DY�RUDO�PXNRVLW��$UEHWH�KDU�XWIRjUWV�IRjU�DWW�XWYHFNOD�HQ�Q\�RSWLPHUDG
SURGXNWIRUPXOHULQJ�DY�%XSL=HQJH�RFK�IUDPWDJDQGH�DY�WYDk�WDEOHWWVW\UNRU�RP���PJ�UHVSHNWLYH
��PJ�

%RODJHW�KDU�PHG�JRGD�UHVXOWDW�DYVOXWDW�HQ�WR[LNRORJLVN�VWXGLH�RP�VH[�YHFNRU��%HILQWOLJ
GRNXPHQWDWLRQ�DYVHHQGH�WR[LNRORJL�DjU�WLOOUDjFNOLJ�IRjU�GHQ�HXURSHLVND�P\QGLJKHWHQ�(0$��PHGDQ
GHQ�DPHULNDQVND�P\QGLJKHWHQ�)'$�KDU�EHJDjUW�HQ�NRPSOHWWHUDQGH�VH[YHFNRUV�WR[LNRORJLVWXGLH�L
HWW�DOWHUQDWLYW�GMXUVODJ�

%RODJHW�SODQHUDU�QX�HWW�IDV�,,,��SURJUDP�VRP�NRPPHU�LQOHGDV�PHG�HQ�NRUW�IDUPDNRNLQHWLVN
VDjNHUKHWVVWXGLH�PHG�WYDk�VW\UNRU��6WXGLHQ�SODQHUDV�PHG�PDkOVDjWWQLQJHQ�DWW�XSSI\OOD�GH
UHJXODWRULVND�NUDYHQ�IiU�HWW�JRGNfQQDQGH�L�(8�VDPW�JH�YLNWLJ�GDWD�Sg�YfJHQ�PRW�HWW�JRGNfQQDQGH
L�86$�

-ePIgUDQGH�VWXGLHU�PHG�EXSLYDNDLQ

%XSLYDNDLQ�KDU�YDULW�JRGNfQW�IiU�ORNDOEHGiYQLQJ�L�PfQQLVND�Sg�(XURSHLVND�PDUNQDGHU�VHGDQ
������PHQ�GHW�ILQQV�LQJD�RUDOD�IRUPXOHULQJDU�VRP�fU�JRGNfQGD�LQRP�(8��EXSLYDNDLQ�KDU�LQWH
KHOOHU�JRGNfQWV�IiU�EHKDQGOLQJ�DY�HOOHU�VPfUWOLQJGULQJ�PRW�20��'HW�ILQQV�HWW�IOHUWDO�NRPPHUVLHOOW
WLOOJfQJOLJD�EXSLYDNDLQQSURGXNWHU��GH�PHVW�UHOHYDQWD�XU�UHJXODWRULVNW�SHUVSHNWLY��RULJLQDOSURGXNW
VDPW�DNWXHOOD�JRGNfQQDQGHQ�PHG�NOLQVND�GDWD��IiUWHFNQDV�QHGDQ�L�7DEOH���
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7DEOH����5HOHYDQW�DSSURYDOV�RI�EXSLYDFDLQH�IRU�KXPDQ�XVH

3URGXFW $SSURYDO ,QGLFDWLRQ 5RXWH�RI
DGPLQLVWUDWLRQ

$SSURYHG�XVH
DQG�H[SRVXUH
GXUDWLRQ

0DUFDLQH��VROXWLRQ
IRU�LQMHFWLRQ

���� ,QWUDWKHFDO
�VXEDUDFKQRLG��VSLQDO
DQDHVWKHVLD�IRU
VXUJHU\�LQ�DGXOWV�DQG
FKLOGUHQ�RI�DOO�DJHV

,QWUDWKHFDO
LQMHFWLRQ

6LQJOH�GRVH

([SDUHO�OLSRVRPDO�
SURORQJHG�UHOHDVH
GLVSHUVLRQ�IRU
LQMHFWLRQ

������86�
������(8�

%UDFKLDO�SOH[XV�EORFN
RU�IHPRUDO�QHUYH�EORFN
IRU�WUHDWPHQW�RI�SRVW�
RS�SDLQ�LQ�DGXOWV��DQG
DV�D�jHOG�EORFN�IRU
WUHDWPHQW�RI�VRPDWLF
SRVW�RS�SDLQ�IURP
VPDOO��WR�PHGLXP�
VL]HG�VXUJLFDO�ZRXQGV
LQ�DGXOWV

%\�LQjOWUDWLRQ�RU
SHULQHXUDO�XVH

6LQJOH�GRVH�
'HWHFWDEOH
V\VWHPLF�SODVPD
OHYHOV�WKURXJK
��K�DIWHU�ORFDO
LQjOWUDWLRQ�DQG
WKURXJK����
KRXUV�DIWHU�QHUYH
EORFN�

;DUDFROO��LPSODQW ������86� )RU�SODFHPHQW�LQWR�WKH
VXUJLFDO�VLWH�WR
SURGXFH�SRVWVXUJLFDO
DQDOJHVLD�IRU�XS�WR���
KRXUV�IROORZLQJ�RSHQ
LQJXLQDO�KHUQLD�UHSDLU
LQ�DGXOWV

,PSODQW 6LQJOH�GRVH�
'HWHFWDEOH
SODVPD�OHYHOV�RI
EXSLYDFDLQH
WKURXJKRXW�WKH
���KRXU
REVHUYDWLRQ
SHULRG�

=\QUHOHI
�EXSLYDFDLQH�
PHOR[LFDP��
SURORQJHG�UHOHDVH
ZRXQG�VROXWLRQ

������(8�
������86�

7UHDWPHQW�RI�VRPDWLF
SRVWRSHUDWLYH�SDLQ
IURP�VPDOO��WR
PHGLXP�VL]HG�VXUJLFDO
ZRXQGV�LQ�DGXOWV�

,QWUDOHVLRQDO 6LQJOH�GRVH�
/RFDO�DSSOLFDWLRQ
LQWR�VXUJLFDO�VLWH
UHVXOWV�LQ
GHWHFWDEOH
SODVPD�OHYHOV�RI
EXSLYDFDLQH
WKURXJK���K

3RVLPLU��VROXWLRQ ������86� )RU�DGPLQLVWUDWLRQ�LQWR
WKH�VXEDFURPLDO�VSDFH
XQGHU�GLUHFW
DUWKURVFRSLF
YLVXDOL]DWLRQ�WR
SURGXFH�SRVW�VXUJLFDO
DQDOJHVLD�IRU�XS�WR
��K�IROORZLQJ
DUWKURVFRSLF
VXEDFURPLDO
GHFRPSUHVVLRQ�LQ
DGXOWV�

,QjOWUDWLRQ 6LQJOH�GRVH�
,QjOWUDWLRQ�LQWR
VXUJLFDO�ZRXQG
UHVXOWV�LQ�SODVPD
OHYHOV�RI
EXSLYDFDLQH�WKDW
FDQ�SHUVLVW�IRU
���K
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3DWHQW
'HQ���GHFHPEHU������LQJLFN�2QFR=HQJH�RFK�0REHUJ�3KDUPD�HWW�RjYHUODkWHOVHDYWDO�DY�%XSL=HQJHq
YDUYLG�2QFR=HQJH�IiUYfUYDGH�GH�LPPDWHULHOOD�WLOOJDkQJDUQD�IiU�HQ�WRWDO�NiSHVNLOOLQJ�XSSJgHQGH�WLOO
FLUND������06(.��YDUDY�SDWHQWHQ�XSSJLFN�WLOO�������WNU�

,�MDQXDUL������EHYLOMDGHV�2QFR=HQJH�HWW�Q\WW�HXURSHLVNW�SDWHQW�IRjU�%XSL=HQJHq��3DWHQWHW�JHU�HWW
DOOPDjQW�VN\GG�IRjU�VXJWDEOHWWHU�VRP�LQQHKDkOOHU�EXSLYDNDLQ�IRjU�EHKDQGOLQJ�DY�VPDjUWD�L�PXQQHQ�RFK
E\JJHU�SDk�HWW�WLGLJDUH�EHYLOMDGH�SDWHQWHW�VRP�VSHFLILNW�VN\GGDU�DQYDjQGQLQJHQ�DY�VXJWDEOHWWHU�YLG
RUDO�PXNRVLW�KRV�FDQFHUSDWLHQWHU��3DWHQWHQV�JLOWLJKHWVWLG�OiSHU�XW�gU���������

'HQ���IHEUXDUL������PHGGHODGH�2QFR=HQJH�DWW�HQ�SULRULWHWVJUXQGDQGH�SDWHQWDQViNDQ�VNLFNDWV�LQ
WLOO�3DWHQW�RFK�5HJLVWUHULQJVYHUNHW��359��PHG�V\IWH�DWW�VfNUD�HWW�EUHGDUH�VN\GG�IiU�SURGXNWHQ��RFK
VRP�JUXQG�IiU�HWW�JOREDOW�VN\GG�IiU�OLFHQVWDJDUH�DY�%XSL=HQJHq��,�RFK�PHG�GHQ�Q\D
SDWHQWVDQiNDQ�NRPPHU�%XSL=HQJHq�VRP�VPfUWOLQGULQJ�IiU�RUDO�PXNRVLW��HOOHU�HYHQWXHOOD�IUDPWLGD
YDULDQWHU�DY�%XSL=HQJHq�IiU�DQGUD�WLOOfPSQLQJDU��YDUD�SDWHQWVN\GGDW�WLOO�������IiUXWVDWW�HWW
EHYLOMDQGH�

/DQG�5HJLRQ 3DWHQW�QXPPHU
86$ ����������RFK�����������
&DQDGD ����������RFK����������
(32 ����������RFK����������
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)hUYDOWQLQJVEHUfWWHOVH
6W\UHOVHQ�RFK�YHUNVWfOODQGH�GLUHNWiUHQ�IiU�2QFR=HQJH�$%��SXEO���RUJ��QU��������������DYJHU
KfUPHG�gUVUHGRYLVQLQJ�IiU�SHULRGHQ���MDQXDUL�WLOO����GHFHPEHU�������)iUHWDJHWV�UHVXOWDW�RFK
VWfOOQLQJ�L�iYULJW�IUDPJgU�DY�HIWHUIiOMDQGH�UHVXOWDW��RFK�EDODQVUfNQLQJ��IiUfQGULQJDU�L�HJHW�NDSLWDO
VDPW�NDVVDIOiGHVDQDO\V�PHG�QRWHU�

,1)250$7,21�20�9(5.6$0+(7(1

2QFR=HQJH�fU�HWW�VYHQVNW�SXEOLNW�DNWLHERODJ�VRP�ELOGDGHV�GHQ����MXQL������RFK�UHJLVWUHUDGHV�KRV
%RODJVYHUNHW�GHQ���MXOL�������2QFR=HQJH�UHJOHUDV�DY��RFK�YHUNVDPKHWHQ�EHGULYV�L�HQOLJKHW�PHG�
DNWLHERODJVODJHQ�������������%RODJHW�KDU�VLWW�VfWH�L�6WRFNKROP�NRPPXQ�PHG�DGUHVV
*XVWDYVOXQGVYfJHQ�������WU���������%URPPD����

2QFR=HQJHV�PgOVfWWQLQJ�fU�DWW�XWYHFNOD�OfNHPHGHOVNDQGLGDWHQ�%XSL=HQJHj�PRW�VPfUWD�YLG�2UDO�
�0XNRVLW��20��RFK�DQGUD�VPfUWWLOOVWgQG�L�PXQQHQ��%XSL=HQJHj�KDU�XWYHFNODWV�DY�0REHUJ�3KDUPD
VHGDQ������JHQRP�VDPDUEHWH�PHG�OHGDQGH�NOLQLNHU�IUgQ�+YLGRYUH�VMXNKXV�L�'DQPDUN�

%XSL=HQJHj�fU�HQ�VXJWDEOHWW�VRP�LQQHKgOOHU�GHQ�DNWLYD�VXEVWDQVHQ�EXSLYDNDLQ�IiU�DWW�JH
VQDEE�VPfUWOLQGULQJ�ORNDOW�L�PXQKgODQ�

9,6,21

2QFR=HQJHV�YLVLRQ�fU�DWW�UDGLNDOW�IiUEfWWUD�OLYVNYDOLWHWHQ�IiU�SDWLHQWHU�PHG�VYgU�RUDO�VPfUWD��WLOO
H[HPSHO�RUVDNDG�DY�VWUgOEHKDQGOLQJ�HOOHU�NHPRWHUDSL�YLG�EHKDQGOLQJ�DY�FDQFHU�

%2/$*(76�/b.(0('(/6.$1','$7

,GDJ�KDU�2QFR=HQJH�$%�HWW�SURMHNW��%XSL=HQJHq��%XSL=HQJHq�PiWHU�HWW�VWRUW�SDWLHQWEHKRY�DY
VPfUWOLQGULQJ�L�PXQ�RFK�VYDOJ��WLOO�H[HPSHO�L�VDPEDQG�PHG�RUDO�PXNRVLW��HQ�DOOYDUOLJ�NRPSOLNDWLRQ
YLG�FDQFHUEHKDQGOLQJ��2UDO�PXNRVLW�RUVDNDU�P\FNHW�VPfUWVDPPD�VgU�L�PXQKgODQ�VRP�NDQ
IiUKLQGUD�SDWLHQWHU�IUgQ�DWW�VOXWIiUD�VLQ�FDQFHUEHKDQGOLQJ�RFK�VRP�fYHQ�RUVDNDU�NRVWVDP
VMXNKXVYgUG�RFK�VWRUW�OLGDQGH��5HVXOWDW�IUgQ�HQ�IDV�,,�VWXGLH�YLVDU�DWW�SDWLHQWHU�PHG�KXYXG��RFK
KDOVFDQFHU�KDGH�VLJQLILNDQW�EfWWUH�VPfUWOLQGULQJ�MfPIiUW�PHG�HQ�VWDQGDUGEHKDQGOLQJ��2QFR=HQJH
KDU�HUKgOOLW�YHWHQVNDSOLJ�UgGJLYQLQJ��6FLHQWLILF�$GYLFH��IUgQ�EgGH�HXURSHLVND
OfNHPHGHOVP\QGLJKHWHQ�(XURSHDQ�0HGLFLQHV�$JHQF\��(0$��VgYfO�VRP�DPHULNDQVND�)RRG�DQG
'UXJ�$GPLQLVWUDWLRQ��)'$��6gOHGHV�fU�GHQ�UHJXODWRULVND�YfJHQ�PRW�HWW�JRGNfQQDQGH�W\GOLJ�
%RODJHW�SODQHUDU�QX�HWW�IDV�,,,�SURJUDP�PHG�IRNXV�PRW�HWW�(8�JRGNfQQDQGH��VRP�DYVHV�GULYDV�L
VDPDUEHWH�PHG�HQ�VWUDWHJLVN�SDUWQHU��8WiYHU�GHWWD�XWIRUVNDV�PiMOLJKHWHU�IiU�XWYHFNOLQJ�PRW
JRGNfQQDQGH�RFK�OLFHQVLHULQJ�L�86$�RFK�DQGUD�PDUNQDGHU�

352'8.7352),/

%XSLYDNDLQ�fU�HWW�YfO�EHSUiYDW�ORNDODQHVWHVL�PHGHO�DY�DPLG�W\S�VRP�XWYHFNODGHV�L�6YHULJH�UHGDQ�Sg
�����WDOHW�RFK�VRP�VHGDQ�GHVV�KDU�DQYfQWV�VRP�ORNDODQHVWHWLNXP�IiU�PLOMRQWDOV�SDWLHQWHU��'HW
DQYfQGV�IiU�DWW�XSSQg�OgQJYDULJ�EHGiYQLQJ�JHQRP�QHUYEORFNDG�RFK�fU�HQ�YDQOLJW�IiUHNRPPDQGH
VPfUWOLQGULQJ�YLG�WLOO�H[HPSHO�IiUORVVQLQJDU�

%XSL=HQJHq�fU�HQ�Q\�IRUPXOHULQJ�DY�EXSLYDNDLQ�L�IRUP�DY�HQ�VXJWDEOHWW��PHG�HWW�Q\WW
DGPLQLVWUDWLRQVVfWW�RFK�DYVHGG�IiU�XSSUHSDG�GRVHULQJ�XQGHU�OfQJUH�WLG�IiU�VPfUWOLQGULQJ�L�PXQ
RFK�VYDOJ�IiU�FDQFHUSDWLHQWHU�VRP�OLGHU�DY�RUDO�PXNRVLW�2UDO�PXNRVLW�fU�HQ�DOOYDUOLJ�NRPSOLNDWLRQ
HIWHU�VWUgOWHUDSL�RFK�FHOOJLIWVEHKDQGOLQJ�VRP�RUVDNDU�P\FNHW�VPfUWVDPPD�VgU�L�PXQKgODQ��cYHQ
SDWLHQWHU�VRP�JHQRPJgU�KHPDWRSRHWLVN�VWDPFHOOVWUDQVSODQWDWLRQ�NDQ�GUDEEDV�DY�RUDO�PXNRVLW�
%XSL=HQJHq�NDQ�RFNVg�WfQNDV�DQYfQGDV�IiU�VPfUWOLQGLQJ�L�DQGUD�LQGLNDWLRQHU�HIWHU
NRPSOHWWHUDQGH�VWXGLHU��Vg�VRP�YLG�HQGRVNRSL��RSHUDWLRQHU�L�PXQ�RFK�VYDOJ�VRP�W�H[��ERUWWDJQLQJ
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DY�WRQVLOOHU��YLG�WDQGYgUG�RFK�%XUQLQJ�0RXWK�6\QGURPH�PHG�IOHUD�

,�NOLQLVND�VWXGLHU�KDU�EXSLYDNDLQ�VXJWDEOHWWHU�JHWW�VPfUWOLQGULQJ�XQGHU�OfQJUH�WLG�fQ�GDJHQV
VWDQGDUGEHKDQGOLQJ��+XYXG��RFK�KDOVFDQFHUSDWLHQWHU�KDGH�IRUWIDUDQGH�HIWHU�HWW�SDU�WLPPDU
EHW\GDQGH�VPfUWOLQGULQJ�L�PXQKgOD�RFK�VYDOJ��0gOHW�fU�DWW�%XSL=HQJHq�VND�YDUD�HQNHOW�IiU
SDWLHQWHU�DWW�WD�KHPPD�YLG�VPfUWD�L�PXQ�RFK�VYDOJ�L�VDPEDQG�PHG�FDQFHUEHKDQGOLQJ��%XSLYDNDLQ
fU��WLOO�VNLOOQDG�PRW�RSLRLGHU��LQWH�QDUNRWLNDNODVVDW��YLONHW�fU�HQ�YLNWLJ�IiUGHO�VRP�XQGHUOfWWDU�LQWH
EDUD�KDQWHULQJ�RFK�IiUVNULYQLQJ�PHQ�fYHQ�GHQ�UHJXODWRULVND�YfJHQ�PRW�PDUNQDGHQ��6PfUWOLQGLQJ
fU�YLNWLJ�IiU�SDWLHQWHUV�IiUPgJD�DWW�fWD��VRP�L�VLQ�WXU�VWfUNHU�LPPXQIiUVYDUHW�RFK�NURSSHQV
IiUPgJD�DWW�gWHUKfPWD�VLJ�IUgQ�FDQFHUEHKDQGOLQJDUQD��0RWVYDUDQGH�XSSOHYHU�SDWLHQWHU�L�GDJ
VPfUWD�IUgQ�RUDO�PXNRVLW�VRP�L�PgQJD�IDOO�NUfYHU�OfJUH�GRV�HOOHU�IiUVHQDG�FDQFHUEHKDQGOLQJ��YLONHW
SgYHUNDU�SDWLHQWHUV�SURJQRV�QHJDWLYW�

8WYDOGD�ILQDQVLHOOD�GDWD

����
-DQ�GHF

����
-DQ�GHF

1HWWRRPVeWWQLQJ��WNU � �
5hUHOVHUHVXOWDW��WNU ������� �������
5HVXOWDW�HIWHU�VNDWW��WNU ������� �������
%DODQVRPVOXWQLQJ��WNU ������ ������
3HULRGHQV�NDVVDkhGH��WNU ������� �������
3HULRGHQV�NDVVDkhGH�SHU�DNWLH��6(.� ����� �����
/LNYLGD�PHGHO��WNU ������ ������
5HVXOWDW�SHU�DNWLH�IhUH�RFK�HIWHU�XWVSeGQLQJ��6(.� ����� �����
(JHW�NDSLWDO�SHU�DNWLH��6(.�� ���� ����
6ROLGLWHW��� ����� �����

)HPfUVgYHUVLNW

WNU ���� ���� ���� ���� ����
1HWWRRPVeWWQLQJ � � � � �
cUHWV�UHVXOWDW ������� ������� ������ ���� 1�$
(JHW�NDSLWDO ������ ������ ������ ������ 1�$
6ROLGLWHW�� ����� ����� ����� ����� 1�$

9eVHQWOLJD�KeQGHOVHU�XQGHU�UeNHQVNDSVfUHW�����

'HQ���PDM�PHGGHODGHV�DWW�VDPPDQWDJHQ�UHJXODWRULVN�NUDYELOG�IUgQ�)'$�RFK�(0$�HUKgOOLWV�
'HQ����MXOL�PHGGHODGHV�DWW�HQ�IRjURUHQLQJ�ELOGDV�L�GHQ�Q\D�IRUPXOHULQJHQ�DY�%XSL=HQJHq
HIWHU�WLOOYHUNQLQJ��YLONHW�LQQHEDjU�DWW�SURGXNWHQ�PDkVWH�RPIRUPXOHUDV�
'HQ���DXJXVWL�PHGGHODGHV�HWW�NDSLWDOEHKRY�SDk�FLUND�VH[WLR�PLOMRQHU�NURQRU�IRjU�DWW�GULYD
SURMHNWHW�YLGDUH�L�HJHQ�UHJL�PRW�IDV�,,,�UHGR�VWDWXV�IiU�86$�PDUNQDGHQ��VDPW�DWW
XWYHFNOLQJHQ�DY�%XSL=HQJHq�SDXVDV�RFK�DWW�ERODJHW�VRjNHU�VWUXNWXUDIIDjU�
'HQ����DXJXVWL�PHGGHODGHV�DWW�H[WUD�ERODJVWfPPD�YDOW�1LFODV�+ROPJUHQ�WLOO�Q\�OHGDPRW�L
VW\UHOVHQ��%RODJHWV�iYULJD�VW\UHOVHOHGDPiWHU�m�$QQD�/MXQJ��RUGIiUDQGH���+LOGH�)XUEHUJ�RFK
7RUEHQ�0RJHQVHQ��RFK�ERODJHWV�YHUNVWfOODQGH�GLUHNWiU��3DXO�GH�3RWRFNL��KDU�EHVOXWDW�DWW
DYJg�IUgQ�VLQD�UHVSHNWLYH�XSSGUDJ�
'HQ���VHSWHPEHU�PHGGHODGHV�DWW�HQ�H[WUD�ERODJVVWfPPD�GHQ���H�VHSWHPEHU�EHVOXWDGH�RP
Q\�VW\UHOVH�L�2QFR=HQJH�$%��'DQLHO�(KUHQVWUgKOH�UiVWDGHV�LQ�VRP�Q\�RUGIiUDQGH�PHG�1LFODV
+ROPJUHQ�RFK�&KULVWRSK�1RZDN�VRP�RUGLQDULH�OHGDPiWHU��'HQ�Q\D�VW\UHOVHQ�KDU�EHVOXWDW
RP�HQ�UHYLGHUDG�VWUDWHJL�PHG�V\IWH�DWW�XQGHUViND�YfJDU�WLOO�PDUNQDGHQ�IiU�%XSL=HQJHq�RFK
GfUPHG�UHDOLVHUD�GHQ�NRPPHUVLHOOD�SRWHQWLDOHQ�L�ERODJHW�RFK�SUHSDUDWHW��
'HQ����VHSWHPEHU�PHGGHODGHV�DWW�6WLDQ�.LOGDO�KDU�XWVHWWV�WLOO�Q\�9'��6WLDQ�WLOOWUfGGH�VLQ�Q\D
WMfQVW�GHQ����VHSWHPEHU�������6WLDQ�.LOGDO�KDU�KDIW�HWW�DQWDO�OHGDQGH�EHIDWWQLQJDU�PHG
DQVYDU�IiU�3	/��SURGXNWSRUWIiOM�RFK�DIIfUVXWYHFNOLQJ�L�HQ�LQWHUQDWLRQHOO�PLOMi��6HQDVW�L�UROOHQ
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VRP�9'�IiU�LUOfQGVND�$PPHRQ�/WG�
'HQ���RNWREHU�PHGGHODGHV�DWW�0LFKDHO�2ZHQV�KDU�XWVHWWV�WLOO�Q\�&)2��0LFKDHO�WLOOWUfGGH�VLQ
Q\D�UROO�GHQ����H�RNWREHU������
'HQ����RNWREHU�PHGGHODGHV�DWW�2QFR=HQJHV�YDOEHUHGQLQJ�LQIiU�gUVVWfPPDQ�IiU
UfNHQVNDSVgUHW�MDQXDUL�m�GHFHPEHU������XWJiUV�DY��.DUO�7RELHVRQ��XWVHGG�DY�/LQF
$%��1LFODV�+ROPJUHQ��$QGUHDV�e]EHN�RFK�VW\UHOVHQV�RUGIiUDQGH��'DQLHO�(KUHQVWUgKOH�
'HQ���QRYHPEHU�PHGGHODGHV�DWW�2QFR=HQJH�KgOOLW�H[WUD�ERODJVWfPPD��%RODJVVWfPPDQ
EHVOXWDGH�DWW�DQWD�LQFLWDPHQWVSURJUDP�������������IiU�VW\UHOVHOHGDPiWHU�RFK
LQFLWDPHQWVSURJUDP�������������IiU�PHGDUEHWDUH�VDPW�DWW�YfOMD�*UDQW�7KRUQWRQ�6ZHGHQ
$%�VRP�UHYLVRU�IiU�WLGHQ�LQWLOO�VOXWHW�DY�QfVWD�gUVVWfPPD��PHG�,GD�6SDUUIHOGW�VRP
KXYXGDQVYDULJ�UHYLVRU�
'HQ���QRYHPEHU�PHGGHODGHV�DWW�2QFR=HQJH�EHVOXWDGH�YLG�H[WUD�ERODJVVWfPPD���QRYHPEHU
RP�LQFLWDPHQWVSURJUDP�IiU�VW\UHOVH�RFK�SHUVRQHU�L�OHGDQGH�EHIDWWQLQJDU��%RODJHWV�9'�6WLDQ
.LOGDO�PHGGHODU�DWW�KDQ�IXOOWHFNQDW���������WHFNQLQJVRSWLRQHU�PHG�OiVHQ������NURQRU��6WLDQ
.LOGDO�fJHU�VHGDQ�WLGLJDUH���������DNWLHU�GLUHNW�RFK�YLD�ERODJ��%RODJHWV�VW\UHOVH�PHGGHODU
DWW�GH�KDU�IXOOWHFNQDW�VLQD�UHVSHNWLYH�WHFNQLQJVRSWLRQHU��'DQLHO�(KUHQVWUgKOH��&KULVWRSK
1RZDN��RFK�1LFODV�+ROPJUHQ��WHFNQDW���������WHFNQLQJVRSWLRQHU�YDUGHUD�
'HQ����QRYHPEHU�PHGGHODGHV�DWW�UHVXOWDWHQ�DY�RPIDWWDQGH�DQDO\VHU�DY�GHQ�MXVWHUDGH
IRUPXOHULQJHQ�DY�%XSL=HQJHq�YLVDU�DWW�GHQ�fU�UHQ��6WDELOLWHWVVWXGLHU�NRPPHU�QX�DWW
IRUWVfWWD�VRP�SODQHUDW��%RODJHW�YLGKgOOHU�DWW�HQ�UHQ�RFK�VWDELO�SURGXNW�KDU�HWW�VWRUW
NRPPHUVLHOOW�YfUGH�IiU�SRWHQWLHOOD�OLFHQVWDJDUH�RFK�VWUDWHJLVND�SDUWQHUV�
'HQ����QRYHPEHU�PHGGHODGHV�VWUDWHJLXSSGDWHULQJ�PHG�IRNXV�Sg�PDUNQDGVSRWHQWLDO�RFK
VWUDWHJLVND�SDUWQHUVNDS�IiU�DWW�SgVN\QGD�%XSL=HQJHV�YfJ�WLOO�PDUNQDGVJRGNfQQDQGH�
'HQ����QRYHPEHU�PHGGHODGHV�DWW�2QFR=HQJH�KDU�XQGHUWHFNQDW�DYVLNWVIiUNODULQJ�RP
VDPDUEHWH�PHG�(QV\VFH�%LRVFLHQFHV��,QF���PHG�PgO�RP�DWW�DFFHOHUHUD�%XSL=HQJHV�YfJ�WLOO
PDUNQDGHQ�L�86$�
'HQ����QRYHPEHU�PHGGHODGHV�DWW�ERODJHW�E\WHU�&HUWLILHG�$GYLVHU�IUgQ�(ULN�3HQVHU�%DQN�$%
WLOO�&DUQHJLH�,QYHVWPHQW�%DQN�$%��SXEO��
'HQ����GHFHPEHU�PHGGHODGHV�WLOOVfWWDQGHW�DY�HWW�$GYLVRU\�%RDUG�PHG�H[SHUWHU�LQRP
RUDOPHGLFLQ�EHVWgHQGH�DY�'U��6WHSKHQ�6RQLV��3URIHVVRU�RI�2UDO�0HGLFLQH�DW�+DUYDUG�
VDPW�'U��3RRMD�1DQGZDQL�3DWHO��+HDG�RI�'HSDUWPHQW�RI�5DGLDWLRQ�2QFRORJ\��6WHUOLQJ
&DQFHU�+RVSLWDO��,QGLD�

9eVHQWOLJD�KeQGHOVHU�HIWHU�UeNHQVNDSVfUHWV�XWJfQJ

'HQ���MDQXDUL�PHGGHODGH�ERODJHW�DWW�PDQ�VNLFNDW�LQ�DQViNDQ�RP�35,0(��3ULRULW\�0HGLFLQHV�
VWDWXV��WLOO�GHQ�HXURSHLVND�OfNHPHGHOVP\QGLJKHWHQ�(0$��(XURSHDQ�0HGLFLQHV�$JHQF\��
'HQ���IHEUXDUL�PHGGHODGH�ERODJHW�DWW�HQ�SULRULWHWVJUXQGDQGH�SDWHQWDQViNDQ�VNLFNDWV�LQ�WLOO
3DWHQW�RFK�5HJLVWUHULQJVYHUNHW��359��'HQ����IHEUXDUL�PHGGHODGHV�DWW�&+03�V
UHNRPPHQGDWLRQ�WLOO�(XURSHLVND�OfNHPHGHOVP\QGLJKHWHQ��(0$��fU�DWW�LQWH�EHYLOMD�35,0(
VWDWXV�
'HQ����PDUV�PHGGHODGHV�DWW�(XURVLQ�&DSLWDO�$%�KDU�DQOLWDWV�VRP�UgGJLYDUH�IiU�DWW�XWIRUVND
VWUDWHJLVND�DOWHUQDWLY�IiU�LQWURGXNWLRQ�DY�%XSL=HQJHq�L�.LQD�
'HQ����PDUV�PHGGHODGHV�DWW�ERODJHW�LQJgWW�DYWDO�PHG�5HGH\H�$%�DYVHHQGH�WMfQVWHQ�VRP
&HUWLILHG�$GYLVHU��5HGH\H�$%�WLOOWUfGHU�VRP�&HUWLILHG�$GYLVHU�GHQ������������
'HQ���DSULO�PHGGHODGHV�DWW�'U��3DROR�%RVVL�WLOOWUfWW�L�ERODJHWV�$GYLVRU\�%RDUG��'U��%RVVL�fU
RQNRORJ�RFK�ELWUfGDQGH�SURIHVVRU�IiU�PHGLFLQVN�RQNRORJL�RFK�FKHI�IiU�+HDG�DQG�1HFN
&DQFHU�8QLW�YLG�+XPDQLWDV�8QLYHUVLWHW�LQ�0LODQR��,WDOLHQ�
'HQ���DSULO�PHGGHODGHV�DWW�dVD�1LOVVRQ�DQOLWDV�VRP�NOLQLVN�SUiYQLQJVOHGDUH�IiU�DWW�OHGD
RFK�iYHUYDND�IiUHWDJHWV�DUEHWH�IiU�HWW�SLYRWDOW�IDV���SURJUDP�IiU�HXURSHLVNW
PDUNQDGVJRGNfQQDQGH�DY�%XSL=HQJHq�

6W\UHOVHQV�IgUVODJ�WLOO�YLQVWGLVSRVLWLRQ��
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6(. �����
6W\UHOVHQ�IhUHVOgU�DWW�WLOO�IhUIRJDQGH�VWgHQGH�PHGHO�
dYHUNXUVIRQG ����������
%DODQVHUDW�UHVXOWDW �����������
cUHWV�UHVXOWDW �����������
7RWDOW ����������
GLVSRQHUDV�HQOLJW�IhOMDQGH�
EDODQVHUDV��L�Q\�UeNQLQJ ����������
6XPPD �����������

)LQDQVLHOO�XWYHFNOLQJ

5hUHOVHQV�LQWfNWHU

%RODJHW�KDU�LQJD�LQWfNWHU�

5HVXOWDW�RFK�jQDQVLHOO�VWfOOQLQJ���UDSSRUWSHULRGHQ��MDQ�GHF�

5iUHOVHQV�QHWWRRPVfWWQLQJ�XSSJLFN�WLOO�������WNU�RFK�iYULJD�UiUHOVHLQWfNWHU�XSSJLFN�WLOO�������WNU��

5iUHOVHQV�NRVWQDGHU�XSSJLFN�WLOO�����������������WNU�YDUDY�SHUVRQDONRVWQDGHU�XSSJLFN�WLOO����������
��������WNU�RFK�QHGVNULYQLQJDU�XSSJLFN�WLOO������������WNU�

eYULJD�H[WHUQD�NRVWQDGHU�XSSJLFN�WLOO�����������������WNU�YDUDY�IRUVNQLQJV��RFK
XWYHFNOLQJVNRVWQDGHU�XSSJLFN�WLOO����������������WNU�

eYULJD�H[WHUQD�NRVWQDGHU�DYVHU�KXYXGVDNOLJHQ�H[WHUQ�NRPPXQLNDWLRQ�RFK�PDUNQDGVIiULQJ�
DGYRNDWDUYRGHQ��RFK�NRVWQDGHU�IiU�SDWHQW��)RUVNQLQJV��RFK�XWYHFNOLQJVNRVWQDGHU�DYVHU
KXYXGVDNOLJHQ�NRQVXOW��RFK�XWYHFNOLQJVNRVWQDGHU�IiU�ERODJHWV�SgJgHQGH�SURMHNW�

5RjUHOVHUHVXOWDWHW�XSSJLFN�WLOO�������������������WNU�RFK�UHVXOWDW�HIWHU�ILQDQVLHOOD�SRVWHU�XSSJLFN�WLOO
������������������WNU��5HVXOWDW�HIWHU�VNDWW�XSSJLFN�WLOO�������������������WNU��5HVXOWDW�SHU�DNWLH�IRjUH
RFK�HIWHU�XWVSDjGQLQJ�XSSJLFN�WLOO���������������6(.�

.DVVDIORjGHW�XQGHU�SHULRGHQ�XSSJLFN�WLOO�������������������WNU��8QGHU�MfPIiUHOVHSHULRGHQ
SgYHUNDGHV�NDVVDIOiGHW�SRVLWLYW�DY�MXVWHULQJ�IiU�SRVWHU�VRP�LQWH�LQJgU�L�NDVVDIOiGHW�PHG��������WNU�

.DVVDIOiGH�SHU�DNWLH�XSSJLFN�WLOO���������������6(.��.DVVDIOiGH�SHU�DNWLH�IiUH�MXVWHULQJ�IiU�SRVWHU
VRP�LQWH�LQJgU�L�NDVVDIOiGHW�VDPW�NDSLWDOWLOOVNRWW�XSSJLFN�WLOO����������������

/LNYLGD�PHGHO�SHU�GHQ����GHFHPEHU������XSSJLFN�WLOO��������WNU�MDjPIRjUW�PHG��������WNU�GHQ���
GHFHPEHU������

%RODJHWV�HJQD�NDSLWDO�XSSJLFN�SHU�GHQ����GHFHPEHU������WLOO��������WNU�MDjPIRjUW�PHG��������WNU
GHQ����GHFHPEHU�������(JHW�NDSLWDO�SHU�DNWLH�XSSJLFN�SHU�GHQ����GHFHPEHU������WLOO������6(.
MDjPIRjUW�PHG������6(.�GHQ����GHFHPEHU������

%RODJHWV�VROLGLWHW�XSSJLFN�SHU�GHQ����GHFHPEHU������WLOO��������MDjPIRjUW�PHG��������SHU�GHQ���
GHFHPEHU������

5HVXOWDWXWYHFNOLQJHQ�IiOMHU�IiUYfQWQLQJDUQD��+XYXGVDNOLJD�NRVWQDGHU�DYVHU�IRUVNQLQJV��RFK
XWYHFNOLQJVNRVWQDGHU��SHUVRQDONRVWQDGHU��NRPPXQLNDWLRQVNRVWQDGHU��SDWHQWNRVWQDGHU�RFK
MXULGLVND�DUYRGHQ�

3HUVRQDONRVWQDGHU�KDU�iNDW�MfPIiUW�PHG�IiUHJgHQGH�gU�KXYXGVDNOLJHQ�Sg�JUXQG�DY�DYJgQJVOiQ�IiU
DYJgHQGH�YHUNVWfOODQGH�GLUHNWiU�VDPW�UHNU\WHULQJVNRVWQDGHU�IiU�Q\�YHUNVWfOODQGH�GLUHNWiU�



2QFR=HQJH�$% cUVUHGRYLVQLQJ����� 6LGD��4�DY��6

(QJgQJVNRVWQDGHU�XQGHU�UDSSRUWSHULRGHQ�LQNOXVLYH�gWHUNiSW�RSWLRQVSURJUDP�KDU�XSSJgWW�WLOO�FLUND
������WNU�

)RUVNQLQJV��RFK�XWYHFNOLQJVNRVWQDGHU�KDU�PLQVNDW�MfPIiUW�PHG�IiUHJgHQGH�gU�L�KXYXGVDN�Gg
LPPDWHULHOOD�WLOOJgQJDU�XQGHU�MfPIiUHOVHSHULRGHQ�NRVWQDGVIiUGHV�PHG�FLUND������06(.�VDPW�DWW
DNWLYLWHWHUQD�DYVHHQGH�VWXGLHU�RFK�NOLQLVNW�SUiYQLQJVPDWDULDO�YDULW�OfJUH�

)hUYfQWDG�IUDPWLGD�XWYHFNOLQJ
,�QRYHPEHU������PHGGHODGH�YL�DWW�GHQ�Q\D�IRUPXOHULQJHQ�DY�%XSL=HQJH�fU�UHQ�RFK�UHGR�IiU�DWW�WD
YLGDUH�LQ�L�NOLQLVND�SUiYQLQJDU��9LGDUH�KDU�ERODJHW�LQJgWW�HQ�DYVLNWVIiUNODULQJ�PHG�(QV\VFH
%LRVFLHQFHV�VDPW�OfPQDW�LQ�\WWHUOLJDUH�SDWHQWDQViNQLQJ�IiU�DWW�VWfUND�,3�VN\GGHG�IiU�%XSL=HQJH�
(IWHU�MXVWHULQJDU�L�ERODJHWV�VWUDWHJL�fU�ERODJHW�QX�UHGR�DWW�SgEiUMD�HQ�NOLQLVN�)DV��
VWXGLH��DQWLQJHQ�L�HJHQ�UHJL�HOOHU�WLOOVDPPDQV�PHG�HQ�SDUWQHU��

5LVNHU�RFK�RVfNHUKHWHU�L�VDPPDQGUDJ
2QFR=HQJHV�YDjVHQWOLJD�ULVN��RFK�RVDjNHUKHWVIDNWRUHU�RPIDWWDU�VDkYDjO�YHUNVDPKHWVUHODWHUDGH�ULVNHU
VDkVRP�ULVNHU�UHODWHUDGH�WLOO�PDUNQDGV��RFK�WHNQLNXWYHFNOLQJ��SDWHQW��NRQNXUUHQWHU�RFK�IUDPWLGD
ILQDQVLHULQJ��'HW�fU�VW\UHOVHQV�EHGiPQLQJ�DWW�IiUXWVfWWQLQJDUQD�IiU�UHJXODWRULVNW�JRGNfQQDQGH�IiU
DWW�LQLWLHUD�HQ�NOLQLVN�IDV�OOO��VWXGLH�PHG�%XSL]HQJH�fU�JRGD��'HWWD�EDVHUDV�Sg�EHVNHG�IUgQ
/fNHPHGHOVYHUNHW�DYVHHQGH�IiUHVODJHW�VWXGLHSURWRNROO��PiMOLJKHWHU�DWW�IUDPVWfOOD�NOLQLVNW
SUiYQLQJVPHWHULDO�VDPW�SgJgHQGH�GLVNXVVLRQHU�PHG�SDUWQHUV�

%RODJHW�EHILQQHU�VLJ�L�NOLQLVN�IDV�RFK�GHW�ILQQV�HQ�ULVN�DWW�ERODJHW�LQWH�QDkU�WLOOUDjFNOLJ
ORjQVDPKHW��%RODJHW�KDU�LQWH�JHQHUHUDW�WLOOUDjFNOLJD�LQWDjNWHU�IRjU�DWW�XSSQDk�SRVLWLYW�NDVVDIORjGH�YLONHW
LQQHEDjU�DWW�ERODJHW�EHKRjYHU�WLOOJDkQJ�WLOO�NDSLWDO�LQQDQ�GHVV�NDVVDIORjGH�EOLU�SRVLWLYW��7LOOJDkQJHQ�WLOO
NDSLWDO�NDQ�YDUD�EHJUDjQVDG�YLG�WLOOIDjOOHQ�GDk�ERODJHW�EHKRjYHU�GHW��

5\VVODQGV�LQYDVLRQ�DY�8NUDLQD�KDU�IiUVfPUDW�GHW�VfNHUKHWVSROLWLVND�OfJHW�L�YgU�RPYfUOG�RFK
VNDSDW�VWRU�RVfNHUKHW�SglGH�ILQDQVLHOOD�PDUNQDGHUQD��5gGDQGH�PDUNQDGVIiUKgOODQGHQ�IiUVYgUDU
NDSLWDODQVNDIIQLQJ��

2QFR=HQJHV�YDjUGH�DjU�WLOO�VWRU�GHO�EHURHQGH�DY�IUDPJDkQJHQ�IRjU�ERODJHWV�XWYHFNOLQJVSURMHNW�RFK
IRjUPDkJD�DWW�LQJDk�SDUWQHUVNDS�PHG�VWRjUUH�ODjNHPHGHOVERODJ��%RODJHW�KDU�IRUWOiSDQGH�NRQWDNWHU�PHG
SRWHQWLHOOD�VDPDUEHWVSDUWQHUV�UiUDQGH�QfVWNRPPDQGH�XWYHFNOLQJVVWHJ��5iUHOVHNDSLWDOHW�EHUfNQDV
YLG�DYJLYDQGHW�DY�GHQQD�ILQDQVLHOOD�UDSSRUW�WfFND�YHUNVDPKHWHQV�OiSDQGH�GULIW�LQ�L�GHW�DQGUD
NYDUWDOHW�������)UDPWLGD�NDSLWDOEHKRY�DYJiUV�DY�WLGSXQNWHQ�IiU�RFK�XWIDOOHW�DY�IiUKDQGOLQJDU�RP
HYHQWXHOOD�VDPDUEHWVDYWDO�VRP�NDQ�LQNOXGHUD�XSIURQW�HUVfWWQLQJDU��PLOVWROSHVHUVfWWLQJDU�RFK�HOOHU
UR\DOWLHV��3DUDOOHOOW�PHG�GHQ�SgJgHQGH�DIIfUVXWYHFNOLQJHQ��PHG�PgO�RP�DWW�VOXWD�QiGYfQGLJD
VDPDUEHWVDYWDO��iYHUYfJHU�VW\UHOVHQ�OiSDQGH�ROLND�ILQDQVLHULQJVDOWHUQDWLY�

)RUWVDWW�GULIW

6W\UHOVHQV�RFK�YHUNVWfOODQGH�GLUHNWiUHQ�EHGiPHU�DWW�ERODJHW�NRPPHU�NXQQD�VfNHUVWfOOD
QiGYfQGLJ�OLNYLGLWHW�IiU�IRUWVDWW�GULIW�DY�YHUNVDPKHWHQ�XQGHU�PLQVW�WROY�PgQDGHU�HIWHU�DYJLYDQGHW
DY�GHQQD�ILQDQVLHOOD�UDSSRUW��5DSSRUWHQ�KDU�PRW�EDNJUXQG�DY�GHQQD�EHGiPQLQJ�XSSUfWWDWV�L�OLQMH
PHG�IRUWOHYQDGVSULQFLSHQ��

6W\UHOVHQV�DPELWLRQ�fU�DWW�NXQQD�ILQDQVLHUD�RFK�LQLWLHUD�HQ�NOLQLVN�IDV�OOO��VWXGLH�XQGHU�������6NXOOH
DYJiUDQGH�IiUXWVfWWQLQJDU�HM�LQIULDV��IiUHOLJJHU�HQ�ULVN�UiUDQGH�ERODJHWV�IRUWVDWWD�GULIW��



2QFR=HQJH�$% cUVUHGRYLVQLQJ����� 6LGD��5�DY��6

%RODJHW�KDU�VNDWWHPDjVVLJD�XQGHUVNRWW�VRP�NDQ�JDk�IRjUORUDGH�RP�ERODJHW�IDkU�HQ�Q\�DjJDUH�VRP
NRQWUROOHUDU�PHU�DjQ�����DY�URjVWHUQD�L�ERODJHW�HOOHU�Q\D�DjJDUH�VRP�YDUGHUD�NRQWUROOHUDU�PLQVW���
DY�URjVWHUQD�RFK�NROOHNWLYW�NRQWUROOHUDU�PHU�DjQ�����DY�URjVWHUQD�L�ERODJHW��)RjUOXVW�DY�GHVVD
XQGHUVNRWWVDYGUDJ�VNXOOH�LQQHEDjUD�DWW�IUDPWLGD�VNDWWHPDjVVLJD�RjYHUVNRWW�LQWH�NDQ�NYLWWDV�PRW
DFNXPXOHUDGH�VNDWWHPDjVVLJD�XQGHUVNRWW�



2QFR=HQJH�$% cUVUHGRYLVQLQJ����� 6LGD��6�DY��6

5HVXOWDWUfNQLQJ
WNU 1RW��� ����

-DQ�GHF
����

-DQ�GHF
1HWWRRPVeWWQLQJ � �
dYULJD�UhUHOVHLQWeNWHU � �
6XPPD�LQWfNWHU � �
dYULJD�H[WHUQD�NRVWQDGHU ���� ������� �������
3HUVRQDONRVWQDGHU � ������ ������
1HGVNULYQLQJ�DY�LPPDWHULHOOD�WLOOJfQJDU � �������
dYULJD�UhUHOVHNRVWQDGHU �� ��
5hUHOVHUHVXOWDW ������� �������
5HVXOWDW�IhUH�VNDWW ������� �������
,QNRPVWVNDWW � ������
d5(76�5(68/7$7 ������� �������
5HVXOWDW�SHU�DNWLH�
6(.

5HVXOWDW�SHU�DNWLH�IhUH�RFK�HIWHU�XWVSeGQLQJ ����� �����
$QWDO�DNWLHU��YeJW�JHQRPVQLWW ���������� ����������
$QWDO�DNWLHU�YLG�UDSSRUWSHULRGHQV�VOXW ���������� ����������

'HW�ILQQV�LQJD�XWVSfGQLQJVHIIHNWHU��1RW����



2QFR=HQJH�$% cUVUHGRYLVQLQJ����� 6LGD��7�DY��6

%DODQVUfNQLQJ
WNU 1RW ���������� ����������
7LOOJgQJDU
$QOfJJQLQJVWLOOJgQJDU
,PPDWHULHOOD�DQObJJQLQJVWLOOJcQJDU
.RQFHVVLRQHU��SDWHQW��OLFHQVHU��YDUXPeUNHQ
RFK�OLNQDQGH�UeWWLJKHWHU �� ����� �����
6XPPD�DQOfJJQLQJVWLOOJgQJDU ����� �����
2PVfWWQLQJVWLOOJgQJDU
.RUWIULVWLJD�IRUGULQJDU
dYULJD�IRUGULQJDU � ��� ���
)hUXWEHWDOGD�NRVWQDGHU�RFK�XSSOXSQD�LQWeNWHU � ��� ���
6XPPD�NRUWIULVWLJD�IRUGULQJDU ��� ���
.DVVD�RFK�EDQN �� ������ ������
6XPPD�RPVfWWQLQJVWLOOJgQJDU ������ ������
6800$�7,//*d1*$5 ������ ������
(JHW�NDSLWDO�RFK�VNXOGHU
(JHW�NDSLWDO
%XQGHW�HJHW�NDSLWDO
$NWLHNDSLWDO ������� ����� �����
6XPPD�EXQGHW�HJHW�NDSLWDO ����� �����
)ULWW�HJHW�NDSLWDO
dYHUNXUVIRQG ������ ������
%DODQVHUDW�UHVXOWDW ������� ������
cUHWV�UHVXOWDW ������� �������
6XPPD�IULWW�HJHW�NDSLWDO ������ ������
6XPPD�HJHW�NDSLWDO ������ ������
6NXOGHU
.RUWIULVWLJD�VNXOGHU
/HYHUDQWhUVVNXOGHU ��� �����
dYULJD�NRUWIULVWLJD�VNXOGHU ��� ���
8SSOXSQD�NRVWQDGHU�RFK�IhUXWEHWDOGD�LQWeNWHU �� ��� �����
6XPPD�NRUWIULVWLJD�VNXOGHU ����� �����
6800$�(*(7�.$3,7$/�2&+�6.8/'(5 ������ ������



2QFR=HQJH�$% cUVUHGRYLVQLQJ����� 6LGD��8�DY��6

)hUfQGULQJ�L�HJHW�NDSLWDO
WNU %XQGHW�HJHW

NDSLWDO
)ULWW�HJHW�NDSLWDO

$NWLHNDSLWDO )RQG�IhU
XWYHFNOLQJVXWJLIWHU

eYHUNXUVIRQG %DODQVHUDW
UHVXOWDW�

dUHWV
UHVXOWDW

7RWDOW
HJHW

NDSLWDO
,QJgHQGH�HJHW
NDSLWDO�����������

����� ������ ������ ������� ������ ������

2PIhULQJ�IRQG�IhU
XWYHFNOLQJVXWJLIWHU

������� ������

2PIhULQJ�IhUHJfHQGH
fUV�UHVXOWDW

������ �����

cUHWV�UHVXOWDW ������� �������
7UDQVDNWLRQHU�PHG
DNWLHfJDUH
$NWLHEDVHUDGH
LQFLWDPHQWVSURJUDP

��� ���

8WJgHQGH�HJHW
NDSLWDO�����������

����� � ������ ������ ������� ������

,QJgHQGH�HJHW
NDSLWDO�����������

����� � ������ ������ ������� ������

2PIhULQJ�IhUHJfHQGH
fUV�UHVXOWDW

������� ������

cUHWV�UHVXOWDW ������� �������
7UDQVDNWLRQHU�PHG
DNWLHfJDUH
,QEHWDOGD
RSWLRQVSUHPLHU

��� ���

8WJgHQGH�HJHW
NDSLWDO�����������

����� �� ������ ������� ������� ������

'HQ����GHFHPEHU�XSSJLFN�DQWDOHW�VWDPDNWLHU�WLOO������������PHG�HQ�UiVW�SHU�DNWLH



2QFR=HQJH�$% cUVUHGRYLVQLQJ����� 6LGD�19�DY��6

.DVVDkhGHVDQDO\V
WNU ����

-DQ�GHF
����

-DQ�GHF
'HQ�OhSDQGH�YHUNVDPKHWHQ
5hUHOVHUHVXOWDW ������� �������
-XVWHULQJ�IhU�SRVWHU�VRP�LQWH�LQJfU�L�NDVVDkhGHW
1HGVNULYQLQJDU � ������
$NWLHEDVHUDW�LQFLWDPHQWVSURJUDP � ���
.DVVDkhGH�IUgQ�GHQ�OhSDQGH�YHUNVDPKHWHQ�IhUH�IhUfQGULQJDU
DY�UhUHOVHNDSLWDO ������� �������
.DVVDkhGH�IUgQ�IhUfQGULQJDU�L�UhUHOVHNDSLWDO
dNQLQJ�PLQVNQLQJ�DY�NRUWIULVWLJD�IRUGULQJDU �� ��
dNQLQJ�PLQVNQLQJ�DY�NRUWIULVWLJD�VNXOGHU ������ ������
.DVVDkhGH�IUgQ�GHQ�OhSDQGH�YHUNVDPKHWHQ ������� �������
.DVVDkhGH�IUgQ�LQYHVWHULQJVYHUNVDPKHWHQ
7HFNQLQJVRSWLRQHU ��� �
.DVVDkhGH�IUgQ�LQYHVWHULQJVYHUNVDPKHWHQ ��� �
dUHWV�NDVVDkhGH ������� �������
/LNYLGD�PHGHO�YLG�fUHWV�EhUMDQ ������ ������
/LNYLGD�PHGHO�YLG�gUHWV�VOXW ������ ������

1RWHU
1RW�����5HGRYLVQLQJVSULQFLSHU

dUVUHGRYLVQLQJHQ�KDU�XSSUfWWDWV�L�HQOLJKHW�PHG�gUVUHGRYLVQLQJVODJHQ�RFK�%)1$5���������.���
*UXQGHU�IRjU�XSSUDjWWDQGH�DY�2QFR=HQJHV�ILQDQVLHOOD�UDSSRUWHU�DjU�XSSUDjWWDGH�HQOLJW
IRUWOHYQDGVSULQFLSHQ�PHG�YLONHW�PHQDV�DWW�ERODJHW�UHGRYLVDU�LQWDjNWHU��NRVWQDGHU��WLOOJDkQJDU�RFK
VNXOGHU�PHG�XWJDkQJVSXQNW�L�DWW�ERODJHW�NRPPHU�DWW�ILQQDV�NYDU�XQGHU�RjYHUVNDkGOLJ�IUDPWLG��

)UgQ�RFK�PHG�IiUVWD�MDQXDUL������KDU�2QFR=HQJH�E\WW�XSSVWfOOQLQJVIRUP�Sg�UHVXOWDWUfNQLQJHQ�RFK
iYHUJgWW�WLOO�DWW�UHGRYLVD�RSHUDWLYD�NRVWQDGHU�HQOLJW�HQ�NRVWQDGVVODJVLQGHODG�UHVXOWDWUfNQLQJ
LVWfOOHW�IiU�HQOLJW�HQ�IXQNWLRQVLQGHODG�UHVXOWDWUfNQLQJ��eYHUJgQJHQ�KDU�JMRUWV�IiU�DWW�JH�HQ�PHU
UfWWYLVDQGH�ELOG�DY�ERODJHW�RFK�GHVV�YHUNVDPKHW��'HWWD�Gg�OHGQLQJHQV�XSSIiOMQLQJ�DY�ERODJHWV
UHVXOWDW�EOLU�PHU�fQGDPgOVHQOLJ�RFK�MfPIiUEDU�PHG�DQGUD�ERODJ�L�VDPPD�EUDQVFK�YLG�PRWVYDUDQGH
IDV�L�XWYHFNOLQJHQ��YLONHW�W\GOLJJiUV�L�RFK�PHG�E\WH�WLOO�NRVWQDGVVODJVLQGHODG�UHVXOWDWUfNQLQJ��(Q
IiUfQGULQJ�DY�UHVXOWDWUfNQLQJHQV�XSSVWfOOQLQJVIRUP�LQQHEfU�E\WH�DY�UHGRYLVQLQJVSULQFLS�YDUIiU
fQGULQJHQ�JHQRPIiUV�PHG�UHWURDNWLY�YHUNDQ��)iOMDNWOLJHQ�KDU�fYHQ�UHVXOWDWUfNQLQJHQ�IiU
MfPIiUHOVHSHULRGHUQD�UfNQDWV�RP�RFK�SUHVHQWHUDV�HQOLJW�NRVWQDGVVODJVLQGHODG�XSSVWfOOQLQJVIRUP��,
QRW���UHGRJiUV�IiU�iYHUJgQJHQ�IUgQ�IXQNWLRQVLQGHODG�WLOO�NRVWQDGVVODJVLQGHODG
NRVWQDGVUHGRYLVQLQJ�

9eUGHULQJVSULQFLSHU

7LOOJgQJDU��DYVfWWQLQJDU�RFK�VNXOGHU�KDU�YfUGHUDWV�WLOO�DQVNDIIQLQJVYfUGHQ�RP�LQJHW�DQQDW�DQJHV��

,QWDhNWVUHGRYLVQLQJ

,QWfNWHU�UHGRYLVDV�WLOO�GHW�YHUNOLJD�YfUGHW�DY�YDG�VRP�HUKgOOLWV�HOOHU�NRPPHU�DWW
HUKgOODV��/LFHQVLQWfNWHU�LQWfNWVIiUV�YLG�XSSQgGGD�PLOVWROSDU��,QWfNWHU�UHGRYLVDV�HQGDVW�WLOO�GHQ�GHO
LQWfNWHQ�fU�JHQHUHUDG�RFK�IiUYfQWDV�PHGIiUD�OLNYLG�

(UVeWWQLQJDU�WLOO�DQVWeOOGD�

(UVfWWQLQJDU�WLOO�DQVWfOOGD�L�IRUP�DY�OiQHU��ERQXV��EHWDOG�VHPHVWHU��EHWDOG�VMXNIUgQYDUR�RFK



2QFR=HQJH�$% cUVUHGRYLVQLQJ����� 6LGD��0�DY��6

SHQVLRQVIiUPgQHU�UHGRYLVDV�L�WDNW�PHG�LQWMfQDQGHW��,QJD�SHQVLRQVgWDJDQGHQ�ILQQV�L�ERODJHW��

,QNRPVWVNDWWHU

$NWXHOOD�VNDWWHU�YfUGHUDV�XWLIUgQ�GH�VNDWWHVDWVHU�RFK�VNDWWHUHJOHU�VRP�JfOOHU�Sg�EDODQVGDJHQ�
8SSVNMXWQD�VNDWWHU�YfUGHUDV�XWLIUgQ�GH�VNDWWHVDWVHU�RFK�VNDWWHUHJOHU�VRP�fU�EHVOXWDGH�IiUH
EDODQVGDJHQ�8SSVNMXWHQ�VNDWWHIRUGUDQ�DYVHHQGH�XQGHUVNRWWVDYGUDJ�HOOHU�DQGUD�IUDPWLGD
VNDWWHPfVVLJD�DYGUDJ�UHGRYLVDV�L�GHQ�XWVWUfFNQLQJ�GHW�fU�VDQQROLNW�DWW�DYGUDJHW�NDQ�DYUfNQDV�PRW
iYHUVNRWW�YLG�IUDPWLGD�EHVNDWWQLQJ�

0DWHULHOOD�DQODhJJQLQJVWLOOJDiQJDU

$QODjJJQLQJVWLOOJDkQJDU�DjU�UHGRYLVDGH�WLOO�DQVNDIIQLQJVYDjUGH�PHG�DYGUDJ�IRjU�SODQHQOLJD
DYVNULYQLQJDU�RFK�HYHQWXHOOD�QHGVNULYQLQJDU��$YVNULYQLQJDU�VNHU�SODQHQOLJW�RjYHU�GHQ�XSSVNDWWDGH
Q\WWMDQGHSHULRGHQ�IUDkQ�RFK�PHG�DQVNDIIQLQJVWLGSXQNWHQ��'H�PDWHULHOOD�WLOOJgQJDUQD�VNULYV�GfUIiU
DY�iYHU�VLQ�EHGiPGD�Q\WWMDQGHSHULRG�RFK�KDU�JHWW�XSSKRY�WLOO�DYVNULYQLQJVNRVWQDGHU��%HGiPG
Q\WWMDQGHSHULRG�fU���gU��$YVNULYQLQJVNRVWQDGHQ�UHGRYLVDV�L�UHVXOWDWUfNQLQJHQ

1HGVNULYQLQJDU�DY�LFNH�ILQDQVLHOOD�WLOOJfQJDU

1fU�GHW�ILQQV�HQ�LQGLNDWLRQ�Sg�DWW�HQ�WLOOJgQJV�YfUGH�PLQVNDW��JiUV�HQ�SUiYQLQJ�DY
QHGVNULYQLQJVEHKRY��+DU�WLOOJgQJHQ�HWW�gWHUYLQQLQJVYfUGH�VRP�fU�OfJUH�fQ�GHW�UHGRYLVDGH�YfUGHW�
VNULYV�GHQ�QHU�WLOO�gWHUYLQQLQJVYfUGHW

)LQDQVLHOOD�LQVWUXPHQW

)LQDQVLHOOD�LQVWUXPHQW�UHGRYLVDV�L�HQOLJKHW�PHG�UHJOHUQD�L�.��NDSLWHO�����YLONHW�LQQHEfU�DWW
YfUGHULQJ�VNHU�XWLIUgQ�DQVNDIIQLQJVYfUGH�

)LQDQVLHOOD�LQVWUXPHQW�VRP�UHGRYLVDV�L�EDODQVUfNQLQJHQ�LQNOXGHUDU�NXQGIRUGULQJDU�RFK�iYULJD
IRUGULQJDU��OHYHUDQWiUVVNXOGHU�RFK�OgQHVNXOGHU��,QVWUXPHQWHQ�UHGRYLVDV�L�EDODQVUfNQLQJHQ�QfU
/LSLGRU�EOLU�SDUW�L�LQVWUXPHQWHWV�DYWDOVPfVVLJD�YLOONRU�

)LQDQVLHOOD�WLOOJgQJDU�WDV�ERUW�IUgQ�EDODQVUfNQLQJHQ�QfU�UfWWHQ�DWW�HUKgOOD�NDVVDIOiGHQ�IUgQ
LQVWUXPHQWHW�KDU�OiSW�XW�HOOHU�iYHUIiUWV�RFK�NRQFHUQHQ�KDU�iYHUIiUW�L�VWRUW�VHWW�DOOD�ULVNHU�RFK
IiUPgQHU�VRP�fU�IiUNQLSSDGH�PHG�fJDQGHUfWWHQ�

.XQGIRUGULQJDU�RFK�iYULJD�IRUGULQJDU

)RUGULQJDU�UHGRYLVDV�VRP�RPVfWWQLQJVWLOOJgQJDU�PHG�XQGDQWDJ�IiU�SRVWHU�PHG�IiUIDOORGDJ�PHU�fQ
���PgQDGHU�HIWHU�EDODQVGDJHQ��YLOND�NODVVLILFHUDV�VRP�DQOfJJQLQJVWLOOJgQJDU��)RUGULQJDU�WDV�XSS
WLOO�GHW�EHORSS�VRP�IiUYfQWDV�EOL�LQEHWDOW�HIWHU�DYGUDJ�IiU�LQGLYLGXHOOW�EHGiPGD�RVfNUD�IRUGULQJDU�
)RUGULQJDU�VRP�fU�UfQWHIULD�HOOHU�VRP�OiSHU�PHG�UfQWD�VRP�DYYLNHU�IUgQ�PDUNQDGVUfQWDQ�RFK�KDU
HQ�OiSWLG�iYHUVWLJDQGH����PgQDGHU��UHGRYLVDV�WLOO�HWW�GLVNRQWHUDW�QXYfUGH�RFK
WLGVYfUGHIiUfQGULQJHQ�UHGRYLVDV�VRP�UfQWHLQWfNW�L�UHVXOWDWUfNQLQJHQ�

/gQHVNXOGHU�RFK�OHYHUDQWiUVVNXOGHU

/gQHVNXOGHU�UHGRYLVDV�LQLWLDOW�WLOO�DQVNDIIQLQJVYfUGH�HIWHU�DYGUDJ�IiU�WUDQVDNWLRQVNRVWQDGHU
�XSSOXSHW�DQVNDIIQLQJVYfUGH���6NLOMHU�VLJ�GHW�UHGRYLVDGH�EHORSSHW�IUgQ�GHW�EHORSS�VRP�VND
gWHUEHWDODV�YLG�IiUIDOORWLGSXQNWHQ�SHULRGLVHUDV�PHOODQVNLOOQDGHQ�VRP�UfQWHNRVWQDG�iYHU�OgQHWV
OiSWLG�PHG�KMfOS�DY�LQVWUXPHQWHWV�HIIHNWLYUfQWD��+fULJHQRP�iYHUHQVVWfPPHU�YLG
IiUIDOORWLGSXQNWHQ�GHW�UHGRYLVDGH�EHORSSHW�RFK�GHW�EHORSS�VRP�VND�gWHUEHWDODV�



2QFR=HQJH�$% cUVUHGRYLVQLQJ����� 6LGD��1�DY��6

8WOeQGVN�YDOXWD�

7UDQVDNWLRQHU�L�XWOfQGVN�YDOXWD�RPUfNQDV�WLOO�GHQ�IXQNWLRQHOOD�YDOXWDQ�HQOLJW�GH�YDOXWDNXUVHU�VRP
JfOOHU�Sg�WUDQVDNWLRQVGDJHQ��0RQHWfUD�WLOOJgQJDU�RFK�VNXOGHU�L�XWOfQGVN�YDOXWD�UfNQDV�RP�WLOO�GHQ
IXQNWLRQHOOD�YDOXWDQ�WLOO�GHQ�YDOXWDNXUV�VRP�IiUHOLJJHU�Sg�EDODQVGDJHQ��9DOXWDNXUVGLIIHUHQVHU�VRP
XSSVWgU�YLG�RPUfNQLQJHQ�UHGRYLVDV�L�ILQDQVQHWWRW�L�UHVXOWDWUfNQLQJHQ��,FNH�PRQHWfUD�WLOOJgQJDU
RFK�VNXOGHU�UHGRYLVDV�QRUPDOW�WLOO�KLVWRULVND�DQVNDIIQLQJVYfUGHQ�RFK�RPUfNQDV�WLOO�YDOXWDNXUV�YLG
WUDQVDNWLRQVWLOOIfOOHW��2PUfNQLQJ�DY�OHYHUDQWiUVVNXOGHU�L�XWOfQGVN�YDOXWD�VNHU�WLOO�EDODQVGDJHQV
NXUV�RFK�UHGRYLVDV�PRW�XQGHUOLJJDQGH�NRVWQDG�

,PPDWHULHOOD�WLOOJfQJDU�

'H�OfNHPHGHOVXWYHFNOLQJVSURMHNW�VRP�QX�SgJgU�EHGiPV�LQWH�PiWD�NULWHULHUQD�IiU�DWW�DNWLYHUDV�VRP
XWYHFNOLQJ�L�EDODQVUfNQLQJHQ��'fUPHG�NRVWQDGVIiUV�XWYHFNOLQJVNRVWQDGHUQD�L�EgGH�GHW�SUHNOLQLVND
RFK�L�GHW�NOLQLVND�DUEHWHW�OiSDQGH��

/LNYLGD�PHGHO�

,�OLNYLGD�PHGHO�L�EDODQVUfNQLQJHQ�RFK�UDSSRUWHQ�iYHU�NDVVDIOiGHQ�LQJgU�NDVVD�RFK
EDQNWLOOJRGRKDYDQGHQ��

.DVVDIORhGHVDQDO\V

.DVVDIORjGHVDQDO\VHQ�XSSUDjWWDV�HQOLJW�LQGLUHNW�PHWRG��'HW�UHGRYLVDGH�NDVVDIORjGHW�RPIDWWDU�HQGDVW
WUDQVDNWLRQHU�VRP�PHGIRjUW�LQ��HOOHU�XWEHWDOQLQJDU��6RP�OLNYLGD�PHGHO�NODVVLILFHUDV�NDVVDPHGHO�RFK
GLVSRQLEOD�WLOOJRGRKDYDQGHQ�KRV�EDQNHU�RFK�DQGUD�NUHGLWLQVWLWXW�

9eVHQWOLJD�XSSVNDWWQLQJDU�RFK�EHGgPQLQJDU�

8SSVNDWWQLQJDU�RFK�EHGiPQLQJDU�XWYfUGHUDV�OiSDQGH�RFK�EDVHUDV�Sg�KLVWRULVN�HUIDUHQKHW�RFK
DQGUD�IDNWRUHU��LQNOXVLYH�IiUYfQWQLQJDU�Sg�IUDPWLGD�KfQGHOVHU�VRP�DQVHV�ULPOLJD�XQGHU�UgGDQGH
IiUKgOODQGHQ��)iUHWDJHW�JiU�XSSVNDWWQLQJDU�RFK�DQWDJDQGHQ�RP�IUDPWLGHQ��'H�XSSVNDWWQLQJDU�IiU
UHGRYLVQLQJVfQGDPgO�VRP�EOLU�IiOMGHQ�DY�GHVVD�NRPPHU��GHILQLWLRQVPfVVLJW��VfOODQ�DWW�PRWVYDUD
GHW�YHUNOLJD�UHVXOWDWHW��%HGiPQLQJDU�JiUV�fYHQ�YLG�WLOOfPSQLQJ�DY�IiUHWDJHWV
UHGRYLVQLQJVSULQFLSHU��'H�OfNHPHGHOVXWYHFNOLQJVSURMHNW�VRP�QX�SgJgU�EHGiPV�LQWH�PiWD
NULWHULHUQD�IiU�DWW�DNWLYHUDV�VRP�XWYHFNOLQJ�L�EDODQVUfNQLQJHQ��'fUIiU�NRVWQDGVIiUV
XWYHFNOLQJVNRVWQDGHUQD�L�NOLQLVND�VWXGLHU�OiSDQGH��

(JHW�NDSLWDO

7UDQVDNWLRQHU�PHG�DNWLHfJDUNUHWVHQ��RFK�Q\HPLVVLRQHU�WLOO�NXUV�iYHUVWLJDQGH�NYRWYfUGHW�UHGRYLVDV
GLUHNW�PRW�iYHUNXUVIRQGHQ�

%HORSS�DQJHV�L�VYHQVND�NURQRU��DYUXQGDGH�WLOO�QDjUPDVWH�WXVHQWDO�RP�LQJHW�DQQDW�DQJHV�
$YUXQGQLQJDU�WLOO�WXVHQWDOV�NURQRU�NDQ�LQQHEDjUD�DWW�EHORSSHQ�LQWH�VWDjPPHU�RP�GH�VXPPHUDV�



2QFR=HQJH�$% cUVUHGRYLVQLQJ����� 6LGD��2�DY��6

1RW�����dYHUJfQJ�WLOO�NRVWQDGVVODJVLQGHODG�UHVXOWDWUeNQLQJ

+HOfUHW�����

7NU )XQNWLRQV
LQGHODG

UHVXOWDWUfNQLQJ

-XVWHULQJ�IhU
DGPLQLVWUDWLRQVNRVWQDGHU�

-XVWHULQJ�IhU
IRUVNQLQJV��RFK

XWYHFNOLQJVNRVWQDGHU�

-XVWHULQJ�hYULJD
UhUHOVHNRVWQDGHU

-XVWHULQJ�SHUVRQDO�
NRVWQDGHU

-XVWHULQJ
QHGVNULYQLQJ

(IWHU�RPUfNQLQJ�WLOO
NRVWQDGVVODJVLQGHODG

UHVXOWDWUfNQLQJ�
1HWWRRPVeWWQLQJ � �
dYULJD�H[WHUQD�NRVWQDGHU ������� �������
(UVeWWQLQJ�WLOO�DQVWeOOGD ������ ������
$Y��RFK�QHGVNULYQLQJDU
DY�PDWHULHOOD�RFK
LPPDWHULHOOD
DQOeJJQLQJVWLOOJfQJDU

������� �������

$GPLQLVWUDWLRQVNRVWQDGHU ������ ����� �
)RUVNQLQJV��RFK
XWYHFNOLQJVNRVWQDGHU

������� ������ �

dYULJD�UhUHOVHNRVWQDGHU �� ��
5hUHOVHUHVXOWDW� ������� ����� ������ ������� ������ ������� �������

5HVXOWDW�IUgQ
jQDQVLHOOD�SRVWHU�

������� �

5HVXOWDW�IhUH�VNDWW� ������� �������
6NDWW� ������ ������
dUHWV�UHVXOWDW� ������� �������

$FNXPXOHUDGH�XWYHFNOLQJVNRVWQDGHU�SHU������������XSSJgHQGH�WLOO������06(.�NRVWQDGVIiUGHV
XQGHU�GHW�IiUVWD�NYDUWDOHW������

,�HQ�XWUHGQLQJ�VRP�SXEOLFHUDGHV�L�DSULO������DY�GHQ�DPHULNDQVND�UHJXODWRULVND�P\QGLJKHWHQ�)'$
KDU�HQ�LFNH�WR[LVN�PD[LPDO�SODVPDNRQFHQWUDWLRQ�SDk������QJ�P/�HWDEOHUDWV�IRjU�EXSLYDNDLQ�L
PDjQQLVND��,�ERODJHWV�JHQRPIRjUGD�IDV�,,�SDWLHQWVWXGLH�PHG�VMX�GDJDUV�EHKDQGOLQJ�PHG
%XSL=HQJH����PJ�VXJWDEOHWWHU�XSSQDkGGH�HQ�SDWLHQW�QDkJRW�KRjJUH�SODVPDNRQFHQWUDWLRQHU�DjQ�����
QJ�P/��,QJD�DOOYDUOLJD�ELYHUNQLQJDU�REVHUYHUDGHV�L�VWXGLHQ�RFK�XSSPDjWWD�SODVPDNRQFHQWUDWLRQHU
YDU�VLJQLILNDQW�ODjJUH�DjQ�GDk�JDjOODQGH�JUDjQVYDjUGH�IRjU�EXSLYDNDLQ��%DVHUDW�SDk�GHQ�VDPPDQWDJQD
ELOGHQ�DY�Q\�LQIRUPDWLRQ�JMRUGH�2QFR=HQJH�L�DSULO������EHGRjPQLQJHQ�DWW�GHQ�GgYDUDQGH
SURGXNWIRUPXOHULQJHQ�DY�%XSL=HQJH�LQWH�XWJRjU�HQ�IUDPNRPOLJ�YDjJ�WLOO�QRjGYDjQGLJD�UHJXODWRULVND
SURGXNWJRGNDjQQDQGHQ��%RODJHWV�SODQHUDGH�IDUPDNRNLQHWLVND�SDWLHQWVWXGLH��PHG�WLOOJDjQJOLJ
WDEOHWWVW\UND�RFK�IRUPXOHULQJ��EHGRjPGHV�GDjUPHG�LQWH�NXQQD�JHQHUHUD�GDWD�VRP�PRWLYHUDU
VWXGLHNRVWQDGHQ�RFK�DYEURjWV�GDjUIRjU�LQQDQ�SDWLHQWUHNU\WHULQJ�SDkERjUMDWV��%DODQVHUDGH
XWYHFNOLQJVNRVWQDGHU�NRSSODGH�WLOO�%XSL=HQJHSURMHNWHW�VRP�DNWLYHUDWV�SHU�GHQ����GHFHPEHU�����
XSSJgHQGH�WLOO������06(.�NRVWQDGVIiUGHV�RFK�UDSSRUWHUDGHV�XQGHU�IRUVNQLQJV��RFK
XWYHFNOLQJVNRVWQDGHU��8SSVNMXWHQ�VNDWWHIRUGUDQ�XSSJgHQGH�WLOO�����06(.�gWHUIiUGHV�

1RW�����/HDVLQJ

2QFR=HQJH�KDU�LQJD�ILQDQVLHOOD�OHDVLQJDYWDO��/HDVLQJDYJLIWHU�DYVHHQGH�RSHUDWLRQHOO�OHDVLQJ
NRVWQDGVIiUV�OLQMfUW�iYHU�OHDVLQJSHULRGHQ��)UDPWLGD�OHDVLQJDYJLIWHU�IUDPJgU�DY�QHGDQVWgHQGH
WDEHOO�

2SHUDWLRQHOO�OHDVLQJ ���� ����
WNU
)hUIDOO�WLOO�EHWDOQLQJ�LQRP�HWW�fU �� ���
)hUIDOO�WLOO�EHWDOQLQJ�PHOODQ�HWW�RFK�IHP�fU � ��
6XPPD �� ���

2SHUDWLRQHOOD�OHDVLQJNRVWQDGHU�XQGHU�gUHW ���� ����
WNU
/RNDOK\UD ��� �
6XPPD ��� �



2QFR=HQJH�$% cUVUHGRYLVQLQJ����� 6LGD��3�DY��6

1RW�����3HUVRQDONRVWQDGHU

7RWDOD�OhQHU��VRFLDOD�NRVWQDGHU�RFK�SHQVLRQHU�
WNU

���� ����

/hQHU ����� �����
6W\UHOVHDUYRGHQ ��� ���
3HQVgRQVNRVWQDGHU ��� ���
6RFLDOD�DYJLIWHU ����� ���
dYULJD�SHUVRQDONRVWQDGHU �� ���
7RWDOW ����� �����
0HGHOWDO�DQWDO�DQVWfOOGD
.YLQQRU � �
0eQ � �
7RWDOW � �

(UVfWWQLQJDU
WLOO�OHGDQGH
EHIDWWQLQJVKDYDUH
������WNU

*UXQGOhQ�
VW\UHOVHDUYRGH

5hUOLJ
HUVfWWQLQJ

eYULJD
IhUPgQHU

3HQVLRQV��
NRVWQDGHU

eYULJD
HUVfWWQLQJDU

7RWDOW

3DXO�GH�3RWRFNL��6WLDQ
.LOGDO��9HUNVWeOODQGH
GLUHNWhUHU

����� ��� ��� �����

6W\UHOVH�RFK�hYULJD
OHGDQGH�EHIDWWQLQJVKDYDUH

��� �� ���

7RWDOW ����� ��� � ��� � �����

(UVfWWQLQJDU
WLOO�OHGDQGH
EHIDWWQLQJVKDYDUH
������WNU

*UXQGOhQ�
VW\UHOVHDUYRGH

5hUOLJ
HUVfWWQLQJ

eYULJD
IhUPgQHU

3HQVLRQV��
NRVWQDGHU

eYULJD
HUVfWWQLQJDU

7RWDOW

3DXO�GH�3RWRFNL�
9HUNVWeOODQGH�GLUHNWhU

����� ��� �����

6W\UHOVH�RFK�hYULJD
OHGDQGH�EHIDWWQLQJVKDYDUH

����� �� �����

7RWDOW ����� � � ��� � �����

*UXQGORjQ�WLOO�YHUNVWDjOODQGH�GLUHNWRjUHQ��6WLODQ�.LOGDO��XSSJgU�WLOO�����WNU�SHU�gU��%RODJHW�KDU�LQWH
QDkJUD�SHQVLRQVIRjUSOLNWHOVHU�IiU�YHUNVWfOODQGH�GLUHNWiUHQ��3HQVLRQVSUHPLHU�IiU�SHUVRQDO�VRP
DYVOXWDW�VLQ�DQVWfOOQLQJ�XSSJLFN�IRjU�DkU������WLOO�����WNU�

9HUNVWDjOODQGH�GLUHNWRjUHQ�RFK�ERODJHW�KDU�RjPVHVLGLJ�XSSVDjJQLQJVWLG�RP�VH[�PDkQDGHU��%RODJHW�KDU
GfUXWiYHU�LQJD�VN\OGLJHWHU�DWW�XWJH�H[HPSHOYLV�DYJgQJVYHGHUODJ�

8QGHU�WUHGMH�NYDUWDOHW�KDU�DYJgQJVYHGHUODJ�EHVWgHQGH�DY�EUXWWROiQ�VDPW
SHQVLRQVIiUVfNULQJVSUHPLHU�UHVHUYHUDWV�PHG�����WNU�DYVHHQGH�ERODJHWV�WLGLJDUH�YHUNVWfOODQGH
GLUHNWiU�

1RW�����(UVeWWQLQJ�WLOO�UHYLVRUHU

WNU ���� ����
5HYLVLRQVXSSGUDJ�(UQVW�	�<RXQJ�$% ��� ���
5HYLVLRQVXSSGUDJ�*UDQW�7KRUQWRQ�$% ��� �
dYULJ�UHYLVLRQVYHUNVDPKHW � ��
7RWDOW ��� ���

0HG�UHYLVLRQVXSSGUDJ�DYVHV�JUDQVNQLQJ�DY�ERODJHWV�LQWHUQD�NRQWUROO��UHGRYLVQLQJ��gUVUHGRYLVQLQJ
VDPW�VW\UHOVHQV�RFK�YHUNVWfOODQGH�GLUHNWiUHQV�IiUYDOWQLQJ��5HYLVLRQ�XWiYHU�XSSGUDJHW�DYVHU
JUDQVNQLQJ�DY�GHOgUVUDSSRUWHU��8QGHU�UfNHQVNDSVgUHW�KDU�ERODJHW�E\WW�UHYLVRU�IUgQ�(UQVW�	�<RXQJ
$%�WLOO�*UDQW�7KRUQWRQ�$%�



2QFR=HQJH�$% cUVUHGRYLVQLQJ����� 6LGD��4�DY��6

1RW�����3DWHQW�RFK�EDODQVHUDGH�XWYHFNOLQJVNRVWQDGHU

$QVNDIIQLQJVYfUGHW�gU������XSSJLFN�WLOO�������WNU�YLONHW�PRWVYDUDU�ERNIiUW�YfUGH��

3DWHQW

WNU ���� ����
,QJfHQGH�DFNXPXOHUDGH�DQVNDiQLQJVYeUGHQ ����� �����
cUHWV�DNWLYHUDGH�NRVWQDGHU � �
7RWDOW�DQVNDiQLQJVYfUGH ����� �����
,QJfHQGH�DFNXPXOHUDGH�DYVNULYQLQJDU � �
cUHWV�DYVNULYQLQJDU � �
7RWDOW�DFNXPXOHUDGH�DYVNULYQLQJDU � �
5HGRYLVDW�YfUGH�YLG�SHULRGHQV�VOXW ����� �����

9LG�YDUMH�EDODQVGDJ�QHGVNULYQLQJVSUiYDV�IiUYfUYDGH�SDWHQWNRVWQDGHU��1HGVNULYQLQJVSUiYQLQJ�KDU
VNHWW�RFK�KDU�SHU�EDODQVGDJHQ�LQWH�SgYLVDW�QgJRW�QHGVNULYQLQJVEHKRY�

%DODQVHUDGH�XWYHFNOLQJVNRVWQDGHU

WNU ���� ����
,QJfHQGH�DFNXPXOHUDGH�DQVNDiQLQJVYeUGHQ � ������
cUHWV�DNWLYHUDGH�NRVWQDGHU � �
7RWDOW�DQVNDiQLQJVYfUGH � ������
,QJfHQGH�DFNXPXOHUDGH�DYVNULYQLQJDU �
cUHWV�QHGVNULYQLQJDU � �������
7RWDOW�DFNXPXOHUDGH�QHGVNULYQLQJDU � �������
5HGRYLVDW�YfUGH�YLG�gUHWV�VOXW � �

1RW�����dYULJD�NRUWIULVWLJD�IRUGULQJDU

WNU ���� ����
0RPV ��� ���
6NDWW �� �
dYULJD�NRUWIULVWLJD�IRUGULQJDU �� �
7RWDOW ��� ���

1RW�����)gUXWEHWDOGD�NRVWQDGHU�RFK�XSSOXSQD�LQWeNWHU

WNU ���� ����
.RQVXOWDUYRGHQ ��� ���
)hUXWEHWDOGD�K\URU �� �
,W�WMeQVWHU �� �
)hUVeNULQJVSUHPLHU �� ��
7RWDOW ��� ���

1RW�����.DVVD�RFK�EDQN

WNU ���������� ����������
%DQNPHGHO�SODFHUDGH�L�6ZHGEDQN ������ ������
7RWDOW ������ ������



2QFR=HQJH�$% cUVUHGRYLVQLQJ����� 6LGD��5�DY��6

1RW������$NWLHNDSLWDOHWV�XWYHFNOLQJ

7LGSXQNW 7UDQVDNWLRQ )hUfQGULQJ�$QWDO
VWDPDNWLHU

7RWDOW
DNWLHNDSLWDO

.YRWYfUGH 7HFNQLQJVNXUV 7RWDOW
LQYHVWHUDW
NDSLWDO

���������� %LOGDQGH ������� ������� �������� ����� �������
���������� 1\HPLVVLRQ ������� ������� ���� ������ ����������
���������� $NWLHVSOLW���� ��������� ������� ���� � �
���������� 1\HPLVVLRQ ������� ������� ���� ���� ������
���������� 1\HPLVVLRQ ��������� ��������� ���� ����� ����������

7RWDOW ���������� ��������� ���� � ����������

,�WLOOfJJ�WLOO�LQYHVWHUDW�NDSLWDO�KDU�2QFR=HQJHV�WLGLJDUH�PRGHUERODJ��0REHUJ�3KDUPD�$%�
XQGHU�gU������WLOOVNMXWLW�FLUND������06(.�VRP�RYLOONRUDW�DNWLHfJDUWLOOVNRWW�

1RW������$NWLHEDVHUDGH�LQFLWDPHQWVSURJUDP�7(&.1,1*6237,21(5�������������UHVS���

([WUD�ERODJVVWfPPD�GHQ���QRYHPEHU������EHVOXWDGH�RP�PDQGDW�WLOO�VW\UHOVHQ�DWW�LQIiUD�WYg
LQFLWDPHQWVSURJUDP�JHQRP�ULNWDG�HPLVVLRQ�DY�WHFNQLQJVRSWLRQHU��$QWDOHW�WHFNQLQJVRSWLRQHU
XSSJgU�WLOO�KiJVW�����������VW�YDUDY�����������VW�DYVHU�SURJUDP�������������RFK���������VW�DYVHU
SURJUDP�������������

6W\UHOVHQ�EHVOXWDGH�GHQ����QRYHPEHU������DWW�HPLWWHUD�WHFNQLQJVRSWLRQHU�L�HQOLJKHW�PHG
EHP\QGLJDQGHW�

7HFNQLQJVRSWLRQHUQD�KDU�XQGHU�QRYHPEHU�PgQDG������iYHUOgWLWV�SDk�PDUNQDGVPDjVVLJD�YLOONRU�WLOO
HWW�SULV�VRP�IDVWVWDjOOWV�XWLIUDkQ�HWW�EHUDjNQDW�PDUNQDGVYDjUGH�YLG�WLGSXQNWHQ�IRjU�RjYHUODkWHOVHQ�PHG
WLOODjPSQLQJ�DY�%ODFN�	�6FKROHV�YDjUGHULQJVPRGHOO��2SWLRQVLQQHKDYDUH�KDU�UDjWW�DWW�XQGHU�WLGHQ�IUDkQ
RFK�PHG�GHQ����QRYHPEHU������WLOO�RFK�PHG�GHQ����GHFHPEHU������IRjU�YDUMH
WHFNQLQJVRSWLRQ�SDkNDOOD�WHFNQLQJ�DY�HQ�����Q\�DNWLH�L�ERODJHW�WLOO�HQ�WHFNQLQJVNXUV�SHU�DNWLH
PRWVYDUDQGH������NURQRU�

3HU�EDODQVGDJHQ�GHQ����GHFHPEHU������KDU�����������VW��WHFNQLQJVRSWLRQHU�HPLWWHUDWV��%DVHUDW
SDk�EHILQWOLJW�DQWDO�DNWLHU�L�ERODJHW�EOLU�XWVSDjGQLQJHQ�WLOO�IRjOMG�DY�LQFLWDPHQWVSURJUDPPHW��PHG
DQWDJDQGH�DY�DWW�VDPWOLJD�WHFNQLQJVRSWLRQHU�XWQ\WWMDV�IRjU�Q\WHFNQLQJ�DY�%�DNWLHU��FLUND����SURFHQW
DY�DQWDOHW�DNWLHU�RFK�URjVWHU��2SWLRQHUQD�PHGIiU�LQJHQ�UfWW�WLOO�XWGHOQLQJ��2SWLRQHUQD�KDU�VWfOOWV�XW
WLOO�PDUNQDGVYfUGH�RFK�KDU�GfUIiU�HM�PHGIiUW�QgJRQ�IiUPgQ�VRP�IiUDQOHGHU�DYVfWWQLQJ�WLOO�VRFLDOD
DYJLIWHU�L�ERODJHW��7RWDOW�PDUNQDGVSULV�IiU�XWIfUGDGH�����������VW��WHFNQLQJVRSWLRQHU�XSSJLFN�WLOO
����WNU�RFK�KDU�IiUWV�GLUHNW�PRW�HJHW�NDSLWDO�

7LOOGHODGH
7HFNQLQJVRSWLRQHU��gU

$QWDO
XWHVWgHQGH

/hVHQSULV 9fUGH�SHU
WLOOGHODG
RSWLRQ

9RODWLOLWHW�
�

5LVNIUL
UfQWD�

�

9fUGH
SHU

DNWLH

)hUIDOO�
gU

������72������������ ��������� ���� ���� �� ���� �������� ����
������72������������ ������� ���� ���� �� ���� �������� ����
7RWDOW ��������� ���� ���� �� ���� �������� ����

,QQHKDYDUH�DY�7HFNQLQJVRSWLRQHU $QWDO�WLOOGHODGH 7RWDOW
'DQLHO�(KUHQVWUfKOH��VW\UHOVHRUGIhUDQGH ������� �������
&KULVWRSK�1RZDN��VW\UHOVHOHGDPRW ������� �������
1LFODV�+ROPJUHQ��VW\UHOVOHGDPRW ������� �������
6WLDQ�.LOGDO��9HUNVWeOODQGH�GLUHNWhU ������� �������
7RWDOW ��������� ���������

)iUYfQWDG�IUDPWLGD�YRODWLOLWHW�fU�IDVWVWfOOG�JHQRP�MfPIiUHOVH�PHG�KLVWRULVND�JHQRPVQLWWV�RFK
PHGLDQYfUGHQ�IiU�MfPIiUEDUD�QRWHUDGH�ERODJ�L�VDPPD�VHNWRU�VRP�2QFR=HQJH�EDVHUDW�Sg�DQDO\V�L
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6	3�&DSLWDO�,4�

�9fUGHW�fU�EHUfNQDW�VRP�GHW�YRO\PYfJGD�JHQRPVQLWWHW�DY�ERODJHWV�DNWLHNXUV�XQGHU����GDJDU
QfUPDVW�IiUHJgHQGH�YfUGHULQJVGDJHQ�GHQ���QRYHPEHU�����

1RW������8SSOXSQD�NRVWQDGHU�RFK�IgUXWEHWDOGD�LQWeNWHU

WNU ���� ����
)R8�NRVWQDGHU ��� ���
.RQVXOWDUYRGHQ ��� ���
6RFLDOD�NRVWQDGHU�RFK�OhQHVNDWW ��� ���
6HPHVWHUOhQHVNXOG �� ���
5HYLVLRQVDUYRGH �� ���
6W\UHOVHDUYRGHQ � ���
7RWDOW ��� �����

1RW������6WeOOGD�SDQWHU�RFK�HYHQWXDOIgUSOLNWHOVHU

WNU ���������� ����������
3DQWIhUVNULYQD�OLNYLGD�PHGHO �� ��

)iUPgQVWDJDUH��(XURFOHDU�$%

1RW������9eVHQWOLJD�KeQGHOVHU�HIWHU�UDSSRUWSHULRGHQ

'HQ���MDQXDUL�PHGGHODGH�ERODJHW�DWW�PDQ�VNLFNDW�LQ�DQViNDQ�RP�35,0(��3ULRULW\�0HGLFLQHV�
VWDWXV��WLOO�GHQ�HXURSHLVND�OfNHPHGHOVP\QGLJKHWHQ�(0$��(XURSHDQ�0HGLFLQHV�$JHQF\��

'HQ���IHEUXDUL�PHGGHODGH�ERODJHW�DWW�HQ�SULRULWHWVJUXQGDQGH�SDWHQWDQViNDQ�VNLFNDWV�LQ�WLOO
3DWHQW�RFK�5HJLVWUHULQJVYHUNHW��359��
'HQ����IHEUXDUL�PHGGHODGHV�DWW�&+03�V�UHNRPPHQGDWLRQ�WLOO�(XURSHLVND
OfNHPHGHOVP\QGLJKHWHQ��(0$��fU�DWW�LQWH�EHYLOMD�35,0(�VWDWXV�

'HQ����PDUV�PHGGHODGHV�DWW�(XURVLQ�&DSLWDO�$%�KDU�DQOLWDWV�VRP�UgGJLYDUH�IiU�DWW�XWIRUVND
VWUDWHJLVND�DOWHUQDWLY�IiU�LQWURGXNWLRQ�DY�%XSL=HQJHq�L�.LQD�

'HQ����PDUV�PHGGHODGHV�DWW�ERODJHW�LQJgWW�DYWDO�PHG�5HGH\H�$%�DYVHHQGH�WMfQVWHQ�VRP
&HUWLILHG�$GYLVHU��5HGH\H�$%�WLOOWUfGHU�VRP�&HUWLILHG�$GYLVHU�GHQ������������

'HQ���DSULO�PHGGHODGHV�DWW�'U��3DROR�%RVVL�WLOOWUfWW�L�ERODJHWV�$GYLVRU\�%RDUG��'U��%RVVL�fU
RQNRORJ�RFK�ELWUfGDQGH�SURIHVVRU�IiU�PHGLFLQVN�RQNRORJL�RFK�FKHI�IiU�+HDG�DQG�1HFN
&DQFHU�8QLW�YLG�+XPDQLWDV�8QLYHUVLWHW�LQ�0LODQR��,WDOLHQ�
'HQ���DSULO�PHGGHODGHV�DWW�dVD�1LOVVRQ�DQOLWDV�VRP�NOLQLVN�SUiYQLQJVOHGDUH�IiU�DWW�OHGD
RFK�iYHUYDND�IiUHWDJHWV�DUEHWH�IiU�HWW�SLYRWDOW�IDV���SURJUDP�IiU�HXURSHLVNW
PDUNQDGVJRGNfQQDQGH�DY�%XSL=HQJHq�

1RW������6W\UHOVHQV�IgUVODJ�WLOO�YLQVWGLVSRVLWLRQ��

6(. �����
6W\UHOVHQ�IhUHVOgU�DWW�WLOO�IhUIRJDQGH�VWgHQGH�PHGHO�
dYHUNXUVIRQG ����������
%DODQVHUDW�UHVXOWDW �����������
cUHWV�UHVXOWDW �����������
7RWDOW ����������
GLVSRQHUDV�HQOLJW�IhOMDQGH�
EDODQVHUDV��L�Q\�UeNQLQJ ����������
6XPPD �����������
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1RW������5HVXOWDW�SHU�DNWLH

5HVXOWDW�SHU�DNWLH�IiUH�XWVSfGQLQJ�EHUfNQDV�JHQRP�DWW�SHULRGHQV�UHVXOWDW�GLYLGHUDV�PHG�YfJW
JHQRPVQLWWOLJW�DQWDO�XWHVWgHQGH�DNWLHU�XQGHU�SHULRGHQ�

5HVXOWDW�SHU�DNWLH ���� ����
cUHWV�UHVXOWDW��WNU ������� �������
9eJW�JHQRPVQLWWOLJW�DQWDO�DNWLHU�IhUH�RFK�HIWHU�XWVSeGQLQJ ���������� ����������
5HVXOWDW�SHU�DNWLH�IhUH�RFK�HIWHU�XWVSfGQLQJ ����� �����

'HW�ILQQV�LQJD�XWVSfGQLQJVHIIHNWHU

1RW������7UDQVDNWLRQHU�PHG�QeUVWfHQGH

8QGHU�UDSSRUWSHULRGHQ�KDU�DYJgQJVYHGHUODJ�NRVWQDGVIiUWV�DYVHHQGH�ERODJHWV�DYJgHQGH
YHUNVWfOODQGH�GLUHNWiU��3DXO�GH�3RWRFNL��PHG�EHORSS�XSSJgHQGH�WLOO�FLUND�����WNU��WLOO�ERODJHWV
&)2��0LFKDHO�2ZHQV��YLD�QfUVWgHQGH�ERODJHQ�0�2ZHQV�0DQDJHPHQW�&RQVXOWLQJ�$%�VDPW
)LUVW%DVH�$%�XSSJgHQGH�WLOO�FLUND�����WNU��VDPW�DUYRGHQ�WLOO�VW\UHOVHQV�OHGDPRW�&KULVWRSK�1RZDN
YLD�QfUVWgHQGH�ERODJHW�2VKHU�$%�XSSJgHQGH�WLOO�FLUND����WNU�

$UYRGHQ�WLOO�0LFKDHO�2ZHQV�DYVHU�HNRQRPLVN�RFK�UHJXODWRULVN�DGPLQVWUDWLRQ�VDPW�LW��WMfQVWHU�RFK
DUYRGHQ�WLOO��&KULVWRSK�1RZDN�DYVHU�UHJXODWRULVN�DGPLQLVWUDWLRQ�

'HW�KDU�L�iYULJW�LQWH�VNHWW�QgJUD�YfVHQWOLJD�WUDQVDNWLRQHU�PHG�QfUVWgHQGH�XQGHU�UDSSRUWSHULRGHQ�

)LQDQVLHOOD�GHjQLWLRQHU
$OWHUQDWLYD�Q\FNHOWDO�DQJHV�GDk�GH�L�VLQD�VDPPDQKDQJ�NRPSOHWWHUDU�GH�PDkWW�VRP�GHILQLHUDV�L
WLOODjPSOLJD�UHJOHU�IRjU�ILQDQVLHOO�UDSSRUWHULQJ��8WJDkQJVSXQNWHQ�IRjU�ODjPQDGH�DOWHUQDWLYD�Q\FNHOWDO�DjU
DWW�GH�DQYDjQGV�DY�IRjUHWDJVOHGQLQJHQ�IRjU�DWW�EHGRjPD�GHQ�ILQDQVLHOOD�XWYHFNOLQJHQ�RFK�GDjUPHG
DQVHV�JH�DQDO\WLNHU�RFK�DQGUD�LQWUHVVHQWHU�YDjUGHIXOO�LQIRUPDWLRQ��1HGDQ�ODjPQDV�GHILQLWLRQHU�SDk
VDPWOLJD�DQYDjQGD�Q\FNHOWDO�

1\FNHOWDO 'HjQLWLRQ 0RWLYHULQJ
$QWDO�DNWLHU� $QWDO�DNWLHU�YLG�SHULRGHQV�VOXW� 5HOHYDQW�YLG�EHUeNQLQJ�DY�

HJHW�NDSLWDO�SHU�HQVNLOG�DNWLH
%DODQVRPVOXWQLQJ� 6XPPD�WLOOJfQJDU�YLG�SHULRGHQV�VOXW� 5HOHYDQW�YLG�EHUeNQLQJ

DY�VROLGLWHW
(JHW�NDSLWDO�SHU�DNWLH 6XPPD�HJHW�NDSLWDO�JHQRP�DQWDO�DNWLHU 0fWW�IhU�DWW�EHVNULYD�

YLG�SHULRGHQV�VOXW HJHW�NDSLWDO�SHU�DNWLH
*HQRPVQLWWOLJW�DQWDO�DNWLHU *HQRPVQLWWOLJW�DQWDO�XWHVWfHQGH 5HOHYDQW�YLG�EHUeNQLQJ�DY

DNWLHU�XQGHU�UDSSRUWSHULRGHQ UHVXOWDW�SHU�DNWLH
1HWWRRPVfWWQLQJ 2PVeWWQLQJ�IhU�SHULRGHQ 9eUGHW�DY�IhUVeOMQLQJ�DY�

YDURU�RFK�WMeQVWHU
5DSSRUWSHULRG ��MDQXDUL����GHFHPEHU����� )hUNODULQJ�DY�SHULRG�VRP�

GHOfUVUDSSRUWHQ�RPIDWWDU
5HVXOWDW�SHU�DNWLH 3HULRGHQV�UHVXOWDW�GLYLGHUDW�PHG� 0fWW�IhU�DWW�EHVNULYD

JHQRPVQLWWOLJW�DQWDO�DNWLHU UHVXOWDW�SHU�HQVNLOG�DNWLH
6ROLGLWHW 6XPPD�HJHW�NDSLWDO�VRP�SURFHQW�DY 0fWW�IhU�DWW�EHGhPD

VXPPD�WLOOJfQJDU ERODJHWV�PhMOLJKHWHU�DWW
XSSI\OOD�VLQD�
jQDQVLHOOD�fWDJDQGHQ
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+eUOHGQLQJ�DY�YLVVD�DOWHUQDWLYD�Q\FNHOWDO

����
-DQ�GHF

����
-DQ�GHF

.DVVDkhGH�SHU�DNWLH
3HULRGHQV�NDVVDkhGH��WNU ������� �������
*HQRPVQLWWOLJW�DQWDO�DNWLHU ���������� ����������
.DVVDkhGH�SHU�DNWLH��6(.� ����� �����
(JHW�NDSLWDO�SHU�DNWLH
(JHW�NDSLWDO��WNU ������ ������
$QWDO�DNWLHU�YLG�SHULRGHQV�XWJfQJ ���������� ����������
(JHW�NDSLWDO�SHU�DNWLH��6(.� ���� ����
6ROLGLWHW
(JHW�NDSLWDO��WNU ������ ������
6XPPD�HJHW�NDSLWDO�RFK�VNXOGHU��WNU ������ ������
6ROLGLWHW��� ����� �����

,QW\JDQGH
6W\UHOVHQ�RFK�YHUNVWfOODQGH�GLUHNWiUHQ�IiUVfNUDU�DWW�GHQQD�gUVUHGRYLVQLQJ�JHU�HQ�UfWWYLVDQGH
iYHUVLNW�DY�ERODJHWV�YHUNVDPKHW��VWfOOQLQJ�RFK�UHVXOWDW�VDPW�EHVNULYHU�YDjVHQWOLJD�ULVNHU�RFK
RVDjNHUKHWVIDNWRUHU�VRP�ERODJHW�VWDkU�LQIRjU�

6WRFNKROP�GHW�GDWXP�VRP�IUDPJgU�DY�HOHNWURQLVN�XQGHUVNULIW

'DQLHO�(KUHQVWUgKOH����������1LFODV�+ROPJUHQ����������&KULVWRSK�1RZDN��

2UGIiUDQGH������������������������/HGDPRW�����������������������/HGDPRW���������

6WLDQ�.LOGDO

9HUNVWfOODQGH�GLUHNWiU�

9gU�UHYLVLRQVEHUfWWHOVH�KDU�OfPQDWV�GHW�GDWXP�VRP�IUDPJgU�DY�HOHNWURQLVN�XQGHUVNULIW

*UDQW�7KRUQWRQ�6ZHGHQ�$%

,GD�6SDUUIHOGW

$XNWRULVHUDG�UHYLVRU
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5HYLVLRQVEHUfWWHOVH

7LOO�ERODJVVWDjPPDQ�L�2QFR=HQJH�$%�2UJ�QU���������������

5DSSRUW�RP�DiUVUHGRYLVQLQJHQ

8WWDODQGHQ

9L�KDU�XWIRjUW�HQ�UHYLVLRQ�DY�DkUVUHGRYLVQLQJHQ�IRjU�2QFR=HQJH�$%�IRjU�DkU������

%RODJHWV�gUVUHGRYLVQLQJ�LQJgU�Sg�VLGRUQD���������L�GHWWD�GRNXPHQW�

(QOLJW�YgU�XSSIDWWQLQJ�KDU�gUVUHGRYLVQLQJHQ�XSSUfWWDWV�L�HQOLJKHW�PHG�gUVUHGRYLVQLQJVODJHQ�RFK
JHU�HQ�L�DOOD�YfVHQWOLJD�DYVHHQGHQ�UfWWYLVDQGH�ELOG�DY�2QFR=HQJH�$%V�ILQDQVLHOOD�VWfOOQLQJ�SHU�GHQ
���GHFHPEHU������RFK�DY�GHVV�ILQDQVLHOOD�UHVXOWDW�RFK�NDVVDIOiGH�IiU�gUHW�HQOLJW
gUVUHGRYLVQLQJVODJHQ��)iUYDOWQLQJVEHUfWWHOVHQ�fU�IiUHQOLJ�PHG�gUVUHGRYLVQLQJHQV�iYULJD�GHODU�

9L�WLOOVW\UNHU�GfUIiU�DWW�ERODJVVWfPPDQ�IDVWVWfOOHU�UHVXOWDWUfNQLQJHQ�RFK�EDODQVUfNQLQJHQ�

*UXQG�IhU�XWWDODQGHQ

9L�KDU�XWIiUW�UHYLVLRQHQ�HQOLJW�,QWHUQDWLRQDO�6WDQGDUGV�RQ�$XGLWLQJ��,6$��RFK�JRG�UHYLVLRQVVHG�L
6YHULJH��9gUW�DQVYDU�HQOLJW�GHVVD�VWDQGDUGHU�EHVNULYV�QfUPDUH�L�DYVQLWWHW�5HYLVRUQV�DQVYDU��9L�fU
REHURHQGH�L�IiUKgOODQGH�WLOO�2QFR=HQJH�$%�HQOLJW�JRG�UHYLVRUVVHG�L�6YHULJH�RFK�KDU�L�iYULJW
IXOOJMRUW�YgUW�\UNHVHWLVND�DQVYDU�HQOLJW�GHVVD�NUDY�

9L�DQVHU�DWW�GH�UHYLVLRQVEHYLV�YL�KDU�LQKfPWDW�fU�WLOOUfFNOLJD�RFK�fQGDPgOVHQOLJD�VRP�JUXQG�IiU
YgUD�XWWDODQGHQ�

eYULJD�XSSO\VQLQJDU

5HYLVLRQHQ�DY�gUVUHGRYLVQLQJHQ�IiU�gU������KDU�XWIiUWV�DY�HQ�DQQDQ�UHYLVRU�VRP�OfPQDW�HQ
UHYLVLRQVEHUfWWHOVH�GDWHUDG���PDM������PHG�RPRGLILHUDGH�XWWDODQGHQ�L�5DSSRUW�RP
gUVUHGRYLVQLQJHQ�

$QQDQ�LQIRUPDWLRQ�fQ�gUVUHGRYLVQLQJHQ

'HWWD�GRNXPHQW�LQQHKgOOHU�fYHQ�DQQDQ�LQIRUPDWLRQ�fQ�gUVUHGRYLVQLQJHQ�RFK�gWHUILQQV�Sg�VLGRUQD��
� ��RFK����������'HW�fU�VW\UHOVHQ�RFK�YHUNVWfOODQGH�GLUHNWiUHQ�VRP�KDU�DQVYDUHW�IiU�GHQQD�DQGUD
LQIRUPDWLRQ�

9gUW�XWWDODQGH�DYVHHQGH�gUVUHGRYLVQLQJHQ�RPIDWWDU�LQWH�GHQQD�LQIRUPDWLRQ�RFK�YL�JiU�LQJHW
XWWDODQGH�PHG�EHVW\UNDQGH�DYVHHQGH�GHQQD�DQGUD�LQIRUPDWLRQ�

,�VDPEDQG�PHG�YgU�UHYLVLRQ�DY�gUVUHGRYLVQLQJHQ�fU�GHW�YgUW�DQVYDU�DWW�OfVD�GHQ�LQIRUPDWLRQ�VRP
LGHQWLILHUDV�RYDQ�RFK�iYHUYfJD�RP�LQIRUPDWLRQHQ�L�YfVHQWOLJ�XWVWUfFNQLQJ�fU�RIiUHQOLJ�PHG
gUVUHGRYLVQLQJHQ��9LG�GHQQD�JHQRPJgQJ�EHDNWDU�YL�fYHQ�GHQ�NXQVNDS�YL�L�iYULJW�LQKfPWDW�XQGHU
UHYLVLRQHQ�VDPW�EHGiPHU�RP�LQIRUPDWLRQHQ�L�iYULJW�YHUNDU�LQQHKgOOD�YfVHQWOLJD�IHODNWLJKHWHU�

2P�YL��EDVHUDW�Sg�GHW�DUEHWH�VRP�KDU�XWIiUWV�DYVHHQGH�GHQQD�LQIRUPDWLRQ��GUDU�VOXWVDWVHQ�DWW�GHQ
DQGUD�LQIRUPDWLRQHQ�LQQHKgOOHU�HQ�YfVHQWOLJ�IHODNWLJKHW��fU�YL�VN\OGLJD�DWW�UDSSRUWHUD�GHWWD��9L�KDU
LQJHW�DWW�UDSSRUWHUD�L�GHW�DYVHHQGHW�
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6W\UHOVHQV�RFK�YHUNVWfOODQGH�GLUHNWhUHQV�DQVYDU

'HW�fU�VW\UHOVHQ�RFK�YHUNVWfOODQGH�GLUHNWiUHQ�VRP�KDU�DQVYDUHW�IiU�DWW�gUVUHGRYLVQLQJHQ�XSSUfWWDV
RFK�DWW�GHQ�JHU�HQ�UfWWYLVDQGH�ELOG�HQOLJW�gUVUHGRYLVQLQJVODJHQ��6W\UHOVHQ�RFK�YHUNVWfOODQGH
GLUHNWiUHQ�DQVYDUDU�fYHQ�IiU�GHQ�LQWHUQD�NRQWUROO�VRP�GH�EHGiPHU�fU�QiGYfQGLJ�IiU�DWW�XSSUfWWD
HQ�gUVUHGRYLVQLQJ�VRP�LQWH�LQQHKgOOHU�QgJUD�YfVHQWOLJD�IHODNWLJKHWHU��YDUH�VLJ�GHVVD�EHURU�Sg
RHJHQWOLJKHWHU�HOOHU�PLVVWDJ�

9LG�XSSUfWWDQGHW�DY�gUVUHGRYLVQLQJHQ�DQVYDUDU�VW\UHOVHQ�RFK�YHUNVWfOODQGH�GLUHNWiUHQ�IiU
EHGiPQLQJHQ�DY�ERODJHWV�IiUPgJD�DWW�IRUWVfWWD�YHUNVDPKHWHQ��'H�XSSO\VHU��QfU�Vg�fU�WLOOfPSOLJW�
RP�IiUKgOODQGHQ�VRP�NDQ�SgYHUND�IiUPgJDQ�DWW�IRUWVfWWD�YHUNVDPKHWHQ�RFK�DWW�DQYfQGD
DQWDJDQGHW�RP�IRUWVDWW�GULIW��$QWDJDQGHW�RP�IRUWVDWW�GULIW�WLOOfPSDV�GRFN�LQWH�RP�VW\UHOVHQ�RFK
YHUNVWfOODQGH�GLUHNWiUHQ�DYVHU�DWW�OLNYLGHUD�ERODJHW��XSSKiUD�PHG�YHUNVDPKHWHQ�HOOHU�LQWH�KDU
QgJRW�UHDOLVWLVNW�DOWHUQDWLY�WLOO�DWW�JiUD�QgJRW�DY�GHWWD�

5HYLVRUQV�DQVYDU

9gUD�PgO�fU�DWW�XSSQg�HQ�ULPOLJ�JUDG�DY�VfNHUKHW�RP�KXUXYLGD�gUVUHGRYLVQLQJHQ�VRP�KHOKHW�LQWH
LQQHKgOOHU�QgJUD�YfVHQWOLJD�IHODNWLJKHWHU��YDUH�VLJ�GHVVD�EHURU�Sg�RHJHQWOLJKHWHU�HOOHU�PLVVWDJ��RFK
DWW�OfPQD�HQ�UHYLVLRQVEHUfWWHOVH�VRP�LQQHKgOOHU�YgUD�XWWDODQGHQ��5LPOLJ�VfNHUKHW�fU�HQ�KiJ�JUDG
DY�VfNHUKHW��PHQ�fU�LQJHQ�JDUDQWL�IiU�DWW�HQ�UHYLVLRQ�VRP�XWIiUV�HQOLJW�,6$�RFK�JRG�UHYLVLRQVVHG�L
6YHULJH�DOOWLG�NRPPHU�DWW�XSSWfFND�HQ�YfVHQWOLJ�IHODNWLJKHW�RP�HQ�VgGDQ�ILQQV��)HODNWLJKHWHU�NDQ
XSSVWg�Sg�JUXQG�DY�RHJHQWOLJKHWHU�HOOHU�PLVVWDJ�RFK�DQVHV�YDUD�YfVHQWOLJD�RP�GH�HQVNLOW�HOOHU
WLOOVDPPDQV�ULPOLJHQ�NDQ�IiUYfQWDV�SgYHUND�GH�HNRQRPLVND�EHVOXW�VRP�DQYfQGDUH�IDWWDU�PHG
JUXQG�L�gUVUHGRYLVQLQJHQ�

6RP�GHO�DY�HQ�UHYLVLRQ�HQOLJW�,6$�DQYfQGHU�YL�SURIHVVLRQHOOW�RPGiPH�RFK�KDU�HQ�SURIHVVLRQHOOW
VNHSWLVN�LQVWfOOQLQJ�XQGHU�KHOD�UHYLVLRQHQ��'HVVXWRP�

LGHQWLILHUDU�RFK�EHGiPHU�YL�ULVNHUQD�IiU�YfVHQWOLJD�IHODNWLJKHWHU�L�gUVUHGRYLVQLQJHQ��YDUH�VLJ
GHVVD�EHURU�Sg�RHJHQWOLJKHWHU�HOOHU�PLVVWDJ��XWIRUPDU�RFK�XWIiU�JUDQVNQLQJVgWJfUGHU�EODQG
DQQDW�XWLIUgQ�GHVVD�ULVNHU�RFK�LQKfPWDU�UHYLVLRQVEHYLV�VRP�fU�WLOOUfFNOLJD�RFK
fQGDPgOVHQOLJD�IiU�DWW�XWJiUD�HQ�JUXQG�IiU�YgUD�XWWDODQGHQ��5LVNHQ�IiU�DWW�LQWH�XSSWfFND�HQ
YfVHQWOLJ�IHODNWLJKHW�WLOO�IiOMG�DY�RHJHQWOLJKHWHU�fU�KiJUH�fQ�IiU�HQ�YfVHQWOLJ�IHODNWLJKHW�VRP
EHURU�Sg�PLVVWDJ��HIWHUVRP�RHJHQWOLJKHWHU�NDQ�LQQHIDWWD�DJHUDQGH�L�PDVNRSL��IiUIDOVNQLQJ�
DYVLNWOLJD�XWHOfPQDQGHQ��IHODNWLJ�LQIRUPDWLRQ�HOOHU�gVLGRVfWWDQGH�DY�LQWHUQ�NRQWUROO�
VNDIIDU�YL�RVV�HQ�IiUVWgHOVH�DY�GHQ�GHO�DY�ERODJHWV�LQWHUQD�NRQWUROO�VRP�KDU�EHW\GHOVH�IiU�YgU
UHYLVLRQ�IiU�DWW�XWIRUPD�JUDQVNQLQJVgWJfUGHU�VRP�fU�OfPSOLJD�PHG�KfQV\Q�WLOO
RPVWfQGLJKHWHUQD��PHQ�LQWH�IiU�DWW�XWWDOD�RVV�RP�HIIHNWLYLWHWHQ�L�GHQ�LQWHUQD�NRQWUROOHQ�
XWYfUGHUDU�YL�OfPSOLJKHWHQ�L�GH�UHGRYLVQLQJVSULQFLSHU�VRP�DQYfQGV�RFK�ULPOLJKHWHQ�L
VW\UHOVHQV�RFK�YHUNVWfOODQGH�GLUHNWiUHQV�XSSVNDWWQLQJDU�L�UHGRYLVQLQJHQ�RFK�WLOOKiUDQGH
XSSO\VQLQJDU�
GUDU�YL�HQ�VOXWVDWV�RP�OfPSOLJKHWHQ�L�DWW�VW\UHOVHQ�RFK�YHUNVWfOODQGH�GLUHNWiUHQ�DQYfQGHU
DQWDJDQGHW�RP�IRUWVDWW�GULIW�YLG�XSSUfWWDQGHW�DY�gUVUHGRYLVQLQJHQ��9L�GUDU�RFNVg�HQ
VOXWVDWV��PHG�JUXQG�L�GH�LQKfPWDGH�UHYLVLRQVEHYLVHQ��RP�KXUXYLGD�GHW�ILQQV�QgJRQ�YfVHQWOLJ
RVfNHUKHWVIDNWRU�VRP�DYVHU�VgGDQD�KfQGHOVHU�HOOHU�IiUKgOODQGHQ�VRP�NDQ�OHGD�WLOO�EHW\GDQGH
WYLYHO�RP�ERODJHWV�IiUPgJD�DWW�IRUWVfWWD�YHUNVDPKHWHQ��2P�YL�GUDU�VOXWVDWVHQ�DWW�GHW�ILQQV
HQ�YfVHQWOLJ�RVfNHUKHWVIDNWRU��PgVWH�YL�L�UHYLVLRQVEHUfWWHOVHQ�IfVWD�XSSPfUNVDPKHWHQ�Sg
XSSO\VQLQJDUQD�L�gUVUHGRYLVQLQJHQ�RP�GHQ�YfVHQWOLJD�RVfNHUKHWVIDNWRUQ�HOOHU��RP�VgGDQD
XSSO\VQLQJDU�fU�RWLOOUfFNOLJD��PRGLILHUD�XWWDODQGHW�RP�gUVUHGRYLVQLQJHQ��9gUD�VOXWVDWVHU
EDVHUDV�Sg�GH�UHYLVLRQVEHYLV�VRP�LQKfPWDV�IUDP�WLOO�GDWXPHW�IiU�UHYLVLRQVEHUfWWHOVHQ��'RFN
NDQ�IUDPWLGD�KfQGHOVHU�HOOHU�IiUKgOODQGHQ�JiUD�DWW�HWW�ERODJ�LQWH�OfQJUH�NDQ�IRUWVfWWD
YHUNVDPKHWHQ�
XWYfUGHUDU�YL�GHQ�iYHUJULSDQGH�SUHVHQWDWLRQHQ��VWUXNWXUHQ�RFK�LQQHKgOOHW�L
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gUVUHGRYLVQLQJHQ��GfULEODQG�XSSO\VQLQJDUQD��RFK�RP�gUVUHGRYLVQLQJHQ�gWHUJHU�GH
XQGHUOLJJDQGH�WUDQVDNWLRQHUQD�RFK�KfQGHOVHUQD�Sg�HWW�VfWW�VRP�JHU�HQ�UfWWYLVDQGH�ELOG�

9L�PgVWH�LQIRUPHUD�VW\UHOVHQ�RP�EODQG�DQQDW�UHYLVLRQHQV�SODQHUDGH�RPIDWWQLQJ�RFK�LQULNWQLQJ
VDPW�WLGSXQNWHQ�IiU�GHQ��9L�PgVWH�RFNVg�LQIRUPHUD�RP�EHW\GHOVHIXOOD�LDNWWDJHOVHU�XQGHU
UHYLVLRQHQ��GfULEODQG�GH�HYHQWXHOOD�EHW\GDQGH�EULVWHU�L�GHQ�LQWHUQD�NRQWUROOHQ�VRP�YL�LGHQWLILHUDW�

5DSSRUW�RP�DQGUD�NUDY�HQOLJW�ODJDU�RFK�DQGUD�IhUIDWWQLQJDU

8WWDODQGHQ

8WiYHU�YgU�UHYLVLRQ�DY�gUVUHGRYLVQLQJHQ�KDU�YL�fYHQ�XWIiUW�HQ�UHYLVLRQ�DY�VW\UHOVHQV�RFK
YHUNVWfOODQGH�GLUHNWiUHQV�IiUYDOWQLQJ�IiU�2QFR=HQJH�$%�IiU�gU������VDPW�DY�IiUVODJHW�WLOO
GLVSRVLWLRQHU�EHWUfIIDQGH�ERODJHWV�YLQVW�HOOHU�IiUOXVW�

9L�WLOOVW\UNHU�DWW�ERODJVVWfPPDQ�GLVSRQHUDU�YLQVWHQ�HQOLJW�IiUVODJHW�L�IiUYDOWQLQJVEHUfWWHOVHQ�RFK
EHYLOMDU�VW\UHOVHQV�OHGDPiWHU�RFK�YHUNVWfOODQGH�GLUHNWiUHQ�DQVYDUVIULKHW�IiU�UfNHQVNDSVgUHW�

*UXQG�IhU�XWWDODQGHQ

9L�KDU�XWIiUW�UHYLVLRQHQ�HQOLJW�JRG�UHYLVLRQVVHG�L�6YHULJH��9gUW�DQVYDU�HQOLJW�GHQQD�EHVNULYV
QfUPDUH�L�DYVQLWWHW�5HYLVRUQV�DQVYDU��9L�fU�REHURHQGH�L�IiUKgOODQGH�WLOO�2QFR=HQJH�$%�HQOLJW�JRG
UHYLVRUVVHG�L�6YHULJH�RFK�KDU�L�iYULJW�IXOOJMRUW�YgUW�\UNHVHWLVND�DQVYDU�HQOLJW�GHVVD�NUDY�

9L�DQVHU�DWW�GH�UHYLVLRQVEHYLV�YL�KDU�LQKfPWDW�fU�WLOOUfFNOLJD�RFK�fQGDPgOVHQOLJD�VRP�JUXQG�IiU
YgUD�XWWDODQGHQ�

6W\UHOVHQV�RFK�YHUNVWfOODQGH�GLUHNWhUHQV�DQVYDU

'HW�fU�VW\UHOVHQ�VRP�KDU�DQVYDUHW�IiU�IiUVODJHW�WLOO�GLVSRVLWLRQHU�EHWUfIIDQGH�ERODJHWV�YLQVW�HOOHU
IiUOXVW��9LG�IiUVODJ�WLOO�XWGHOQLQJ�LQQHIDWWDU�GHWWD�EODQG�DQQDW�HQ�EHGiPQLQJ�DY�RP�XWGHOQLQJHQ�fU
IiUVYDUOLJ�PHG�KfQV\Q�WLOO�GH�NUDY�VRP�ERODJHWV�YHUNVDPKHWVDUW��RPIDWWQLQJ�RFK�ULVNHU�VWfOOHU�Sg
VWRUOHNHQ�DY�ERODJHWV�HJQD�NDSLWDO��NRQVROLGHULQJVEHKRY��OLNYLGLWHW�RFK�VWfOOQLQJ�L�iYULJW�

6W\UHOVHQ�DQVYDUDU�IiU�ERODJHWV�RUJDQLVDWLRQ�RFK�IiUYDOWQLQJHQ�DY�ERODJHWV�DQJHOfJHQKHWHU��'HWWD
LQQHIDWWDU�EODQG�DQQDW�DWW�IRUWOiSDQGH�EHGiPD�ERODJHWV�HNRQRPLVND�VLWXDWLRQ�RFK�DWW�WLOOVH�DWW
ERODJHWV�RUJDQLVDWLRQ�fU�XWIRUPDG�Vg�DWW�ERNIiULQJHQ��PHGHOVIiUYDOWQLQJHQ�RFK�ERODJHWV
HNRQRPLVND�DQJHOfJHQKHWHU�L�iYULJW�NRQWUROOHUDV�Sg�HWW�EHWU\JJDQGH�VfWW��9HUNVWfOODQGH�GLUHNWiUHQ
VND�VNiWD�GHQ�OiSDQGH�IiUYDOWQLQJHQ�HQOLJW�VW\UHOVHQV�ULNWOLQMHU�RFK�DQYLVQLQJDU�RFK�EODQG�DQQDW
YLGWD�GH�gWJfUGHU�VRP�fU�QiGYfQGLJD�IiU�DWW�ERODJHWV�ERNIiULQJ�VND�IXOOJiUDV�L�iYHUHQVVWfPPHOVH
PHG�ODJ�RFK�IiU�DWW�PHGHOVIiUYDOWQLQJHQ�VND�VNiWDV�Sg�HWW�EHWU\JJDQGH�VfWW�

5HYLVRUQV�DQVYDU

9gUW�PgO�EHWUfIIDQGH�UHYLVLRQHQ�DY�IiUYDOWQLQJHQ��RFK�GfUPHG�YgUW�XWWDODQGH�RP�DQVYDUVIULKHW��fU
DWW�LQKfPWD�UHYLVLRQVEHYLV�IiU�DWW�PHG�HQ�ULPOLJ�JUDG�DY�VfNHUKHW�NXQQD�EHGiPD�RP�QgJRQ
VW\UHOVHOHGDPRW�HOOHU�YHUNVWfOODQGH�GLUHNWiUHQ�L�QgJRW�YfVHQWOLJW�DYVHHQGH�

IiUHWDJLW�QgJRQ�gWJfUG�HOOHU�JMRUW�VLJ�VN\OGLJ�WLOO�QgJRQ�IiUVXPPHOVH�VRP�NDQ�IiUDQOHGD
HUVfWWQLQJVVN\OGLJKHW�PRW�ERODJHW��HOOHU
Sg�QgJRW�DQQDW�VfWW�KDQGODW�L�VWULG�PHG�DNWLHERODJVODJHQ��gUVUHGRYLVQLQJVODJHQ�HOOHU
ERODJVRUGQLQJHQ�

9gUW�PgO�EHWUfIIDQGH�UHYLVLRQHQ�DY�IiUVODJHW�WLOO�GLVSRVLWLRQHU�DY�ERODJHWV�YLQVW�HOOHU�IiUOXVW��RFK
GfUPHG�YgUW�XWWDODQGH�RP�GHWWD��fU�DWW�PHG�ULPOLJ�JUDG�DY�VfNHUKHW�EHGiPD�RP�IiUVODJHW�fU
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IiUHQOLJW�PHG�DNWLHERODJVODJHQ�

5LPOLJ�VfNHUKHW�fU�HQ�KiJ�JUDG�DY�VfNHUKHW��PHQ�LQJHQ�JDUDQWL�IiU�DWW�HQ�UHYLVLRQ�VRP�XWIiUV�HQOLJW
JRG�UHYLVLRQVVHG�L�6YHULJH�DOOWLG�NRPPHU�DWW�XSSWfFND�gWJfUGHU�HOOHU�IiUVXPPHOVHU�VRP�NDQ
IiUDQOHGD�HUVfWWQLQJVVN\OGLJKHW�PRW�ERODJHW��HOOHU�DWW�HWW�IiUVODJ�WLOO�GLVSRVLWLRQHU�DY�ERODJHWV�YLQVW
HOOHU�IiUOXVW�LQWH�fU�IiUHQOLJW�PHG�DNWLHERODJVODJHQ�

6RP�HQ�GHO�DY�HQ�UHYLVLRQ�HQOLJW�JRG�UHYLVLRQVVHG�L�6YHULJH�DQYfQGHU�YL�SURIHVVLRQHOOW�RPGiPH�RFK
KDU�HQ�SURIHVVLRQHOOW�VNHSWLVN�LQVWfOOQLQJ�XQGHU�KHOD�UHYLVLRQHQ��*UDQVNQLQJHQ�DY�IiUYDOWQLQJHQ
RFK�IiUVODJHW�WLOO�GLVSRVLWLRQHU�DY�ERODJHWV�YLQVW�HOOHU�IiUOXVW�JUXQGDU�VLJ�IUfPVW�Sg�UHYLVLRQHQ�DY
UfNHQVNDSHUQD��9LOND�WLOONRPPDQGH�JUDQVNQLQJVgWJfUGHU�VRP�XWIiUV�EDVHUDV�Sg�YgU�SURIHVVLRQHOOD
EHGiPQLQJ�PHG�XWJgQJVSXQNW�L�ULVN�RFK�YfVHQWOLJKHW��'HW�LQQHEfU�DWW�YL�IRNXVHUDU�JUDQVNQLQJHQ
Sg�VgGDQD�gWJfUGHU��RPUgGHQ�RFK�IiUKgOODQGHQ�VRP�fU�YfVHQWOLJD�IiU�YHUNVDPKHWHQ�RFK�GfU�DYVWHJ
RFK�iYHUWUfGHOVHU�VNXOOH�KD�VfUVNLOG�EHW\GHOVH�IiU�ERODJHWV�VLWXDWLRQ��9L�JgU�LJHQRP�RFK�SUiYDU
IDWWDGH�EHVOXW��EHVOXWVXQGHUODJ��YLGWDJQD�gWJfUGHU�RFK�DQGUD�IiUKgOODQGHQ�VRP�fU�UHOHYDQWD�IiU
YgUW�XWWDODQGH�RP�DQVYDUVIULKHW�

6RP�XQGHUODJ�IiU�YgUW�XWWDODQGH�RP�VW\UHOVHQV�IiUVODJ�WLOO�GLVSRVLWLRQHU�EHWUfIIDQGH�ERODJHWV�YLQVW
HOOHU�IiUOXVW�KDU�YL�JUDQVNDW�RP�IiUVODJHW�fU�IiUHQOLJW�PHG�DNWLHERODJVODJHQ��

6WRFNKROP�GHW�GDWXP�VRP�IUDPJgU�DY�HOHNWURQLVN�XQGHUVNULIW
*UDQW�7KRUQWRQ�6ZHGHQ�$%

,GD�6SDUUIHOGW
$XNWRULVHUDG�UHYLVRU
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$NWLHU�RFK�fJDUIhUKgOODQGHQ
'HQ���MDQXDUL������UHVSHNWLYH�Sg�EDODQVGDJHQ�GHQ����GHFHPEHU������XSSJLFN�WRWDOW�DQWDO�DNWLHU
WLOO������������

2QFR=HQJH�$%�DjU�QRWHUDW�SDk�1DVGDT�)LUVW�1RUWK�*URZWK�0DUNHW�PHG�NRUWQDPQHW�21&2=�RFK
,6,1�6(�����������VHGDQ����IHEUXDUL������

6WfQJQLQJVNXUVHQ�IiU�ERODJHWV�DNWLH�Sg�UDSSRUWSHULRGHQV�VLVWD�KDQGHOVGDJ�GHQ����GHFHPEHU�����
XSSJLFN�WLOO������6(.�

$NWLHDhJDUH�GHQ����GHFHPEHU�����

1DPQ $QWDO�DNWLHU .DSLWDO�RFK�UhVWHU
+ROPJUHQ��1LFODV�/HLI�:LOOLDP ��������� �����
/LQF�$% ��������� ����
dVWHUVMhVWLIWHOVHQ ��������� ����
2]EHN��$QGUHDV ������� ����
$YDQ]D�3HQVLRQ ������� ����
1RUGQHW�3HQVLRQVIRUVeNULQJ�$% ������� ����
+ROPJUHQ�%HUJTYLVW��0RQLFD ������� ����
+ROPJUHQ��.DOOH ������� ����
2OVVRQ��-LPP\�0DWWLDV ������� ����
.LOGDO��6WLDQ ������� ����
6YHQVND�0eNODUNRQWRUHW�$% ������� ����
0DQVRODKWL�)ULEHUJ��-RDFLP ������� ����
.QLJKW��/LVD ������� ����
$JUHQ��)UHGULN ������� ����
6XOLOD�7DPVHQ��3LUNNR ������� ����
/XQGTYLVW��.ULVWRIHU ������ ����
*LOOEDFN��1LNODV ������ ����
0RXHG��1DGLP ������ ����
(JJHUV��$QD�(VWKHU ������ ����
1\YROO��5RELQ�$QGUH ������ ����
6800$�����67e567$�c*$51$ ��������� �����
dYULJD�DNWLHeJDUH ��������� �����
727$/7 ���������� ������

.RQWDNWXSSJLIWHU
6WLDQ�.LOGDO��9'��WHOHIRQ�����������������H�PDLO��VWLDQ�NLOGDO#RQFR]HQJH�VH

0LFKDHO�2ZHQV��&)2��WHOHIRQ����������������H�PDLO��PLFKDHO�RZHQV#RQFR]HQJH�VH

)RjU�\WWHUOLJDUH�LQIRUPDWLRQ�RP�2QFR=HQJHV�YHUNVDPKHW�KDjQYLVDV�WLOO�ERODJHWV�KHPVLGD�
ZZZ�RQFR]HQJH�VH�

%RODJHWV�ILUPD�DjU�2QFR=HQJH�$%��SXEO���o2QFR=HQJHo���%RODJHWV�RUJDQLVDWLRQVQXPPHU�DjU
������������

%RODJHWV�&HUWLILHG�$GYLVHU�fU�&DUQHJLH�,QYHVWPHQW�%DQN�$%��SXEO�

3KRQH���������������������

(�PDLO��FHUWLILHGDGYLVHU#FDUQHJLH�VH

mailto:paul.de.potocki@oncozenge.se
mailto:mark.beveridge@oncozenge.se
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6W\UHOVH
'DQLHO�(KUHQVWUgKOH��VW\UHOVHRUGIhUDQGH

)iGG�������

'DQLHO�(KUHQVWUgKOH�KDU�PgQJD�gUV�HUIDUHQKHW�VRP�H[HFXWLYH��NRQVXOW�RFK�DGYLVRU�LQRP�IOHUWDO
LQGXVWULHU��*HPHQVDPW�IiU�IOHUWDOHW�UROOHU�fU�EUHGD�DQVYDU�IiU�VWUDWHJL��WUDQVDNWLRQHU�RFK�0	$
�NiS�RFK�VfOMVLGD���SRUWIROLR�PDQDJHPHQW��JRYHUQDQFH�RFK�JR�WR�PDUNHW�L�HQ�LQWHUQDWLRQHOO�PLOMi�
,QQDQ�VLQD���gU�L�OHGQLQJVJUXSSHQ�IiU�JOREDOD�DIIfUVHQKHWHU�Sg�(ULFVVRQ�DUEHWDGH�'DQLHO���gU�Sg
0F.LQVH\��RFK�LQQDQ�GHW���gU�Sg�=6�$VVRFLDWHV�L�3DULV�PHG�IRNXV�Sg�SKDUPD�

'DQLHO�(KUHQVWUgKOH�fU�REHURHQGH�L�IiUKgOODQGH�WLOO�VgYfO�%RODJHW�RFK�ERODJVOHGQLQJHQ�VRP�VWiUUH
fJDUH�L�%RODJHW��

$NWLHLQQHKDY�����,QQHKDY�WHFNQLQJVRSWLRQHU���������VW�

&KULVWRSK�1RZDN��0'��3K'��'LSO�3V\FK��OHGDPRW

)iGG�������

&KULVWRSK�1RZDN�fU�3K'�L�PROHN\OfU�HSLGHPLRORJL�IUgQ�8SSVDOD�XQLYHUVLWHW��KDU�HQ�OfNDUH[DPHQ
IUgQ�8QLYHUVLW\�RI�2[IRUG��8.��RFK�fU�GLSORPHUDG�SV\NRORJ��'LSORP�3V\FKRORJH��IUgQ
%UDXQVFKZHLJV�WHNQLVND�XQLYHUVLWHW��7\VNODQG��

7LGLJDUH�HUIDUHQKHW�LQNOXGHUDU�$VVLVWDQW�SURIHVVRU�YLG�.DUROLQVND�,QVWLWXWHW�RFK�OfNDUH�YLG
5DLJPRUH�+RVSLWDO�L�,QYHUQHVV��6NRWWODQG���&KULV�fU�IiUIDWWDUH�DY�!���YHWHQVNDSOLJD�DUWLNODU
SXEOLFHUDGH�L�UHIHUHQWJUDQVNDGH�WLGVNULIWHU�YDUDY�iYHU����VRP�KXYXGIiUIDWWDUH�

9fVHQWOLJD�XSSGUDJ�L�DQGUD�ERODJ��&KLHI�0HGLFDO�DQG�%XVLQHVV�2IILFHU��'LDP\G�0HGLFDO�$%
VDPW�&KLHI�0HGLFDO�2IILFHU��0HOLXV�3KDUPD�$%�

&KULVWRSK�1RZDN�fU�REHURHQGH�L�IiUKgOODQGH�WLOO�VgYfO�%RODJHW�RFK�ERODJVOHGQLQJHQ�VRP�VWiUUH
fJDUH�L�%RODJHW�

$NWLHLQQHKDY���������VW��,QQHKDY�WHFNQLQJVRSWLRQHU����������VW�

1LFODV�+ROPJUHQ��OHGDPRW

)iGG������

1LFODV�+ROPJUHQ�fU�HQWUHSUHQiU��PDUNXWYHFNODUH��LQYHVWHUDUH��NRPPXQSROLWLNHU�RFK�QfPQGHPDQ�
1LFODV�+ROPJUHQ�fU�REHURHQGH�L�IiUKgOODQGH�WLOO�%RODJHW�RFK�ERODJVOHGQLQJHQ��PHQ�EHURHQGH�L
IiUKgOODQGH�WLOO�VWiUUH�DNWLHfJDUH�

$NWLHLQQHKDY������������VW��,QQHKDY�WHFNQLQJVRSWLRQHU����������VW��

1fUVWgHQGHV�DNWLHLQQHKDY����������VW��



2QFR=HQJH�$% cUVUHGRYLVQLQJ����� 6LGD��5�DY��6

/HGQLQJ
6WLDQ�.LOGDO��YHUNVWfOODQGH�GLUHNWhU

)iGG������

6WLDQ�.LOGDO�KDU�KDIW�HWW�DQWDO�OHGDQGH�EHIDWWQLQJDU�PHG�DQVYDU�IiU�3	/��SURGXNWSRUWIiOM�RFK
DIIfUVXWYHFNOLQJ�L�HQ�LQWHUQDWLRQHOO�PLOMi��6HQDVW�L�UROOHQ�VRP�9'�IiU�LUOfQGVND�$PPHRQ�/WG�VRP
VgOGHV�WLOO�,QWLYH�*PE+�HIWHU�HQ�VWUXNWXUHUDG�H[LW�SURFHVV��7LGLJDUH�UROOHU�KDU�LQNOXGHUDW�OHGDUVNDS
L�VLWXDWLRQHU�PHG�XWPDQDQGH�RPVWUXNWXUHULQJDU�VgYfO�VRP�WLOOYf[WDPELWLRQHU��6WLDQV�OHGDUVNDS
SUfJODV�DY�DWW�DQWD�XWPDQLQJDU�PHG�HQ�W\GOLJ�YLVLRQ�RFK�VWUDWHJL�VDPW�DWW�JHQRP�DWW�E\JJD�WHDP
RFK�VWUXNWXU�GULYD�IiUfQGULQJ�RFK�H[HNYHULQJ�PRW�XSSVDWWD�PgO�

6WLDQ�fU�REHURHQGH�WLOO�ERODJHW�RFK�GHVV�VWiUUH�DNWLHfJDUH�

$NWLHLQQHKDY����������VW��,QQHKDY�WHFNQLQJVRSWLRQHU����������VW�

0LFKDHO�2ZHQV��&)2

)iGG������

0LFKDHO�2ZHQV�KDU�iYHU����gUV�HUIDUHQKHW�DY�ILQDQV�PHG�IRNXV�Sg�OLIH�VFLHQFH�ERODJ��VWRUD�VRP
VPg��+DQV�WLGLJDUH�HUIDUHQKHW�LQNOXGHUDU�UHYLVLRQ�KRV�$UWKXU�$QGHUVHQ�	�&R���RFK�$XNWRULVHUDG
UHYLVRU�KRV�(<��VDPW�&)2�IiU�HWW�IOHUWDO�QRWHUDGH�ERODJ�Sg�1$6'$4�6WRFNKROP��1DVGDT�)LUVW
1RUWK�*URZWK�0DUNHW�RFK�6SRWOLJKW��7LGLJDUH�UROOHU�KDU�LQNOXGHUDW�DIIfUVXWYHFNOLQJ�PHG
DY\WWULQJDU��NiS��ILQDQVLHULQJ�VDPW�HWW�WLRWDO�EiUVQRWHULQJDU��0LFKDHO�fU�fJDUH�WLOO�)LUVW%DVH�$%
VRP�WLOOKDQGDKgOOHU�PROQEDVHUDGH�WMfQVWHU�IiU�ILQDQVLHOO�UDSSRUWHULQJ�L�SXEOLN�PLOMi�

0LFKDHO�fU�REHURHQGH�WLOO�ERODJHW�RFK�GHVV�VWiUUH�DNWLHfJDUH�

$NWLHLQQHKDY���



2QFR=HQJH�$% cUVUHGRYLVQLQJ����� 6LGD��6�DY��6

$GYLVRU\�%RDUG
'U��6WHSKHQ�7��6WRQLV��'0'��'06F��3URIHVVRU��+DUYDUG�8QLYHUVLW\

'U��6RQLV�fU�VHQLRU�DNDGHPLNHU�YLG�+DUYDUG��%ULJKDP�DQG�:RPHQ
V�+RVSLWDO�RFK�'DQD�)DUEHU
&DQFHU�,QVWLWXWH�RFK�HQ�YfUOGVNfQG�H[SHUW�Sg�YfYQDGVWR[LFLWHW�YLG�FDQFHUWHUDSL��+DQV�XWYHFNOLQJ
DY�P\FNHW�WUDQVODWLRQHOOD�PRGHOOHU�KDU�PiMOLJJMRUW�XQGHUViNQLQJHQ�DY�FDQFHUUHJLPHQ�UHODWHUDGH
YfYQDGVWR[LFLWHWHU�RFK�NDWDO\VHUDG�XWYHFNOLQJ�DY�SRWHQWLHOOD�WHUDSLHU�RFK�LQQRYDWLYD�RPLFV�
EDVHUDGH�DQDO\WLVND�PHWRGHU�IiU�NOLQLVNW�JHQRPIiUEDUD�UHVXOWDW�IiU�DWW�VNUfGGDUV\�WHUDSL���

'U��6RQLV�fU�WLGLJDUH�9'�IiU�7ULDG��HWW�LQWHUQDWLRQHOOW�LFNH�YLQVWGULYDQGH�IiUHWDJ�VRP�IRNXVHUDGH�Sg
GH�QHJDWLYD�KfOVR��RFK�HNRQRPLVND�UHVXOWDWHQ�DY�FDQFHUEHKDQGOLQJVWR[LFLWHWHU�RFK�KDU�IXQJHUDW
VRP�HQ�VSHFLHOO�DQVWfOOG�DY�)'$��+DQ�fU�HQ�JUXQGDUH�DY�%LRPRGHOV��HQ�SUHNOLQLVN
IRUVNQLQJVRUJDQLVDWLRQ��VRP�ELOGDGHV�IUgQ�%ULJKDP�DQG�:RPHQ
V�+RVSLWDO������RFK�KDU�KMfOSW�WLOO
PHG�XWYHFNOLQJHQ�DY�OfNHPHGHO��DSSDUDWHU�RFK�ELRORJLVND�SUHSDUDW�IiU�HWW�EUHWW�VSHNWUXP�DY
LQGLNDWLRQHU�LQNOXVLYH�PXNRVLW��(Q�VSLQ�RII��3ULPDU\�(QGSRLQW�6ROXWLRQV��3(6��KMfOSHU�IiUHWDJ
JHQRP�KHOD�GHQ�NOLQLVND�XWYHFNOLQJVSURFHVVHQ��'U��6RQLV�KDU�IOHUD�SDWHQW�RFK�fU�IiUIDWWDUH�WLOO�PHU
fQ�����RULJLQDOSXEOLNDWLRQHU��UHFHQVLRQHU�RFK�NDSLWHO�RFK����EiFNHU��+DQ�ILFN�VLQ�'0'�IUgQ�7XIWV�
DYVOXWDGH�VLQ�'06F�RFK�UHVLGHQF\�YLG�+DUYDUG��RFK�VLQ�SRVWGRNWRUDOD�XWELOGQLQJ�L
WXPiULPPXQRORJL�YLG�2[IRUG�GfU�KDQ�YDU�.QR[�)HOORZ�

'U��3RRMD�1DQGZDQL�3DWHO��0%%6��0'�

'U��3RRMD�1DQGZDQL�3DWHO�fU�HQ�VWUgOQLQJVRQNRORJ�VRP�DUEHWDU�LQRP�FDQFHURPUgGHW�VHGDQ������
)iU�QfUYDUDQGH�fU�KRQ�VHQLRUNRQVXOW�RFK�FKHI�IiU�VWUgOQLQJVRQNRORJLVND�DYGHOQLQJHQ�YLG�6WHUOLQJ
&DQFHU�+RVSLWDO��,QGLHQ��+RQ�fU�HQ�P\FNHW�SDVVLRQHUDG�VWUgOQLQJVRQNRORJ�PHG�SDWLHQWYgUG�VRP
KXYXGIRNXV�L�VLQ�GDJOLJD�YHUNVDPKHW��+RQ�KDU�PRWWDJLW�SULVHW�0RVW�3URPLVLQJ�<RXQJ�2QFRORJLVW
$ZDUG�IUgQ�,QGLDQ�&DQFHU�6RFLHW\�������+RQ�KDU�PRWWDJLW�PgQJD�SRSXOfUD�VWLSHQGLHU�IUgQ�$52,
�$VVRFLDWLRQ�RI�5DGLDWLRQ�2QFRORJLVWV�RI�,QGLD���$6752��$PHULFDQ�6RFLHW\�RI�5DGLDWLRQ��(6752
�(XURSHDQ�6RFLHW\�IRU�5DGLRWKHUDS\�	�2QNRORJL���,*&6��,QWHUQDWLRQDO�*\QHFRORJLFDO�&DQFHU
6RFLHW\���612��6RFLHW\�RI�1HXUR2QFRORJ\��RFK�$6&2��$PHULFDQ�6RFLHW\�RI�&OLQLFDO�2QFRORJ\���

+RQ�KDU�XWELOGDWV�YLG�YfOUHQRPPHUDGH�LQWHUQDWLRQHOOD�FDQFHUFHQWUD�XWRPODQGV��LQNOXVLYH�&KULVWLH
6FKRRO�RI�2QFRORJ\��1+6�)RXQGDWLRQ�7UXVW��0DQFKHVWHU��(QJODQG��0DQQKHLP�8QLYHUVLW\�
0DQQKHLP��7\VNODQG��1HZFDVWOH�XSRQ�7\QH�+RVSLWDO��1+6�)RXQGDWLRQ�7UXVW��(QJODQG�
6WRUEULWDQQLHQ��.DLVHU�3HUPDQHQWH�0HGLFDO�+RVSLWDO��6DQWD�&ODUD��.DOLIRUQLHQ��86$��3ULQFHVV
0DUJDUHW�+RVSLWDO��7RURQWR��.DQDGD��/RQJ�%HDFK�0HPRULDO�0HGLFDO�&HQWUH��/RQJ�%HDFK��86$�RFK
7KH�0HWKRGLVW�+RVSLWDO��+RXVWRQ��86$�+HQQHV�KXYXGVDNOLJD�IRUVNQLQJVLQWUHVVHQ�fU�KXYXG��RFK
KDOVPDOLJQLWHWHU��J\QHNRORJLVND�PDOLJQLWHWHU��EUiVWFDQFHU��SURVWDWDFDQFHU�RFK�KMfUQWXPiUHU��+RQ
fU�P\FNHW�DQJHOfJHQ�RP�DWW�DQYfQGD�VLQD�IiUYfUYDGH�NXQVNDSHU�JHQRP�ROLND�LQWHUQDWLRQHOOD
VWLSHQGLHU�RFK�XWELOGQLQJDU�XWRPODQGV��WLOO�NOLQLVN�SUDNWLN�IiU�DWW�IiUEfWWUD�VLQD�SDWLHQWHU�

'U��3DROR�%RVVL

'U��3DROR�%RVVL�fU�PHGLFLQVN�RQNRORJ�RFK�$VVRFLDWH�3URIHVVRU�RI�0HGLFDO�2QFRORJ\�DQG�+HDG�RI
WKH�+HDG�DQG�1HFN�&DQFHU�8QLW�DW�WKH�+XPDQLWDV�8QLYHUVLW\�LQ�0LODQ��,WDO\�

'U��%RVVL�PHGYHUNDU�L�DOO�LQVWLWXWLRQHOO�IRUVNQLQJ�LQRP�KXYXG��RFK�QDFNFDQFHU�PHG�WRQYLNW�Sg
VfOODQ�IiUHNRPPDQGH�gNRPPRU��+DQ�KDU�OgQJ�HUIDUHQKHW�DY�EHKDQGOLQJ�DY�KXGFDQFHU�RFK�VfUVNLOW
ULNWDG�WHUDSL�RFK�LPPXQWHUDSL��'U��%RVVL�fU�KfQJLYHQ�WLOO�VWiGMDQGH�YgUG��VSHFLILNW�UiUDQGH�PXFRVLW
IUDPNDOODW�DY�FDQFHUWHUDSL��+DQ�fU�OHDG�LQYHVWLJDWRU�RFK�FR��LQYHVWLJDWRU�YLG�IOHUD�LWDOLHQVND�VDPW
LQWHUQDWLRQHOOD�NOLQLVND�VWXGLHU�DYVHHQGH�KXYXG��RFK�QDFNFDQFHU�RFK�LFNH��PHODQRPW�KXGFDQFHU�
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