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6\IWHW�eU�DWW�IhUVWf�SDWLHQWHQV�VYfULJKHWHU�RFK�VW\UNRU�VDPW�DWW�XWUHGD�KXUXYLGD�GHW
IhUHOLJJHU�QHXURSV\NLDWULVN�SUREOHPDWLN�

bUIWOLJKHW 6WRUHEURU�KDU�DXWLVP�QLYf���RFK�$'+'��VYfU�JUDG��'HW�ILQQV�PLVVWDQNH�RP�OLNQDQGH
SUREOHPDWLN�KRV�VWRUDV\VWHU�RFK�XWUHGQLQJ�SfJfU�LQRP�YX[HQSV\NLDWULQ��3f�SDSSDQV
VLGD�ILQQV�PLVVWDQNH�RP�QHXURSV\NLDWULVN�IXQNWLRQVQHGVeWWQLQJ�KRV�SDSSD�RFK�KDQV
VWRUHEURU�eU�GLDJQRVWLVHUDG�PHG�$'+'�RFK�DXWLVP�L�YX[HQ�fOGHU�

$YVHHQGH�SV\NLDWULVN�eUIWOLJKHW�ILQQV�HQOLJW�XSSJLIW�LQJHQ�NeQG�fQJHVWSUREOHPDWLN�
GHSUHVVLRQ�HOOHU�eWVWhUQLQJ�KRV�IhUeOGUDU��6WRUHEURU�KDU�fQJHVW�RFK�WYfQJVWDQNDU�RFK
PHGLFLQHUDV�IhU�GHWWD��$YVHHQGH�PLVVEUXN�XSSJHV�LQJD�NeQGD�PLVVEUXN��GHW�KDU
IXQQLWV�PLVVWDQNH�RP�PLVVEUXN�KRV�SDSSD�PHQ�LQJHW�eU�GRNXPHQWHUDW�

1eU�GHW�JeOOHU�OeV��RFK�VNULYVYfULJKHWHU�KDU�PDPPD�G\VOH[L�RFK�G\VNDON\OL��6WRUHEURU
KDU�PRWVYDUDQGH�VYfULJKHWHU��'HW�ILQQV�eYHQ�IOHU�VOeNWLQJDU�Sf�PDPPDQV�VLGD�PHG
OeV��RFK�VNULYVYfULJKHWHU�

%DNJUXQG
$NWXHOOW 1XYDUDQGH�SUREOHPDWLN

9fUGQDGVKDYDUH�EHVNULYHU�DWW�SDWLHQWHQ�IXQJHUDU�L�VNRODQ�PHQ�PDVNHUDU��EOLU�P\FNHW
WUhWW�RFK�IfU�XWEURWW�KHPPD��3DWLHQWHQ�KDU�VYfUW�DWW�YDUYD�QHU�HIWHU�VNROGDJHQ��'HW
ILQQV�SfJfHQGH�VYfULJKHWHU�DWW�OeVD�DY�VRFLDOD�VLWXDWLRQHU�RFK�YeQQHU��3DWLHQWHQV
WRONQLQJDU�WHQGHUDU�DWW�EOL�QHJDWLYD�RFK�OHGHU�WLOO�NRQIOLNWHU�VRP�RIWD�UHGV�XW�QeU�DQGUD
IhUNODUDU�VLWXDWLRQHQ��3DWLHQWHQ�XSSOHYHU�SDQLNDUWDGH�UHDNWLRQHU�L�VWRUD�IRONVDPOLQJDU
RFK�YLOO�Gf�GUD�VLJ�XQGDQ��'HW�ILQQV�VHQVRULVND�VYfULJKHWHU�L�IRUP�DY�KXU�NOeGHU�VLWWHU
RFK�NeQQV�VDPW�VHOHNWLYW�eWDQGH�Sf�JUXQG�DY�NRQVLVWHQV��GRIW�RFK�VPDN��3DWLHQWHQ�KDU
VhPQSUREOHP�PHG�SHULRGHU�DY�P\FNHW�VhPQ�UHVSHNWLYH�OLWH�VhPQ�RFK�KDU�VYfUW�DWW
VODSSQD�DY��EHKhYHU�OMXG�L�EDNJUXQGHQ�QDWWHWLG��)hU�QeUYDUDQGH�eU�GHW�VYfUW�PHG
IhUeQGULQJDU�RFK�VFKHPDEU\WDQGH�DNWLYLWHWHU��3DWLHQWHQ�EHKhYHU�IhUEHUHGHOVHU��DQQDUV
XSSVWfU�DJJUHVVLYD�UHDNWLRQHU��9fUGQDGVKDYDUH�EHVNULYHU�RFNVf�SHULRGYLV
QHGVWePGKHW��WLOOEDNDGUDJHQKHW�RFK�DWW�SDWLHQWHQ�LVROHUDU�VLJ��IhOMW�DY�SHULRGHU�PHG
hNDG�DNWLYLWHW�RFK�SUDWLJKHW�

1eU�VYfULJKHWHU�L�XWYHFNOLQJHQ�QRWHUDGHV
9fUGQDGVKDYDUH�QRWHUDGH�WLGLJW�DYYLNHOVHU�L�XWYHFNOLQJHQ��RPNULQJ���fUV�fOGHU��L�IRUP
DY�NUeVHQKHW�PHG�PDW��DQQRUOXQGD�NeQVORXWWU\FN�RFK�NOeGSUREOHPDWLN�
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3DWLHQWHQ�EHVNULYV�VRP�NUHDWLY�RFK�GHWDOMRULHQWHUDG��VeUVNLOW�QeU�GHW�JeOOHU�QDJODU��RFK
SDWLHQWHQ�KLWWDU�HJQD�VeWW�DWW�VNDSD��3DWLHQWHQ�W\FNHU�RP�DWW�PfOD�RFK�VMXQJD��RFK
PXVLN�IXQJHUDU�VRP�HQ�WLOOIO\NW��3DWLHQWHQ�WDU�VRFLDOD�LQLWLDWLY�PRW�Q\D�SHUVRQHU�RFK
YeUGHUDU�YeQQHU�KhJW�
6RP�VN\GGVIDNWRUHU�IUDPNRPPHU�DWW�SDWLHQWHQ�KDU�KDIW�JRG�UHVSRQV�Sf�WLGLJDUH
LQVDWVHU�LQRP�067�PHG�IRNXV�Sf�VWUXNWXU�RFK�NeQVORKDQWHULQJ��PHG�PLQVNDGH
YfOGVDPPD�XWEURWW��)DPLOMHQ�VWhWWDU�PHG�UXWLQHU��VFKHPDQ�RFK�YeQOLVWRU�IhU�DWW�JXLGD
SDWLHQWHQV�UHODWLRQHU�

)DPLOM 3DWLHQWHQ�ERU�KHOWLG�KRV�PDPPD��0RGHUQ�eU�HQVNLOG�YfUGQDGVKDYDUH��.RQWDNWHQ�PHG
SDSSD�eU�RUHJHOEXQGHQ��WURWV�GRPVWROVEHVOXW�RP�XPJeQJH�YDUDQQDQ�OhUGDJ��YLONHW
LQWH�IhOMV�NRQVHNYHQW��)DUIhUeOGUDU�ERU�L�QeUKHWHQ��dYULJ�VOeNW�ERU�FLUND����PLO�ERUW�
PHG�NRQWDNW�IOHUD�JfQJHU�L�YHFNDQ�RFK�I\VLVND�WUeIIDU�fUOLJHQ��'HW�KDU�IXQQLWV
VRFLDOWMeQVWNRQWDNW�VHGDQ�������SHULRGYLV��LQNOXVLYH�HQ�WLGLJDUH�SODFHULQJ�L�MRXUKHP
XQGHU�VMX�PfQDGHU��0DPPD�eU�OfQJYDULJW�VMXNVNULYHQ�Sf�JUXQG�DY�PXVNHOVMXNGRP�
3DSSD�DUEHWDU�Sf�HQ�DNWLYLWHWVSDUN�PHG�VWhG�IUfQ�VRFLDOWMeQVWHQ�RFK�KDU�KDIW
VYfULJKHWHU�DWW�EHKfOOD�DUEHWH�

7LGLJ�XWYHFNOLQJ *UDYLGLWHW��IhUORVVQLQJ�RFK�WLGLJ�XWYHFNOLQJ
*UDYLGLWHWHQ�YDU�RNRPSOLFHUDG�ERUWVHWW�IUfQ�QMXUVWRSS�PHG�QHIURVWRPLNDWHWHU�VDPW
PHGLFLQHUDW�LOODPfHQGH��RFK�IhUORVVQLQJHQ�YDU�VQDEE�XWDQ�NRPSOLNDWLRQHU��8QGHU�GHW
IhUVWD�OHYQDGVfUHW���i��fU��EHVNULYV�SDWLHQWHQ�VRP�HQ�OXJQ�RFK�W\VW�EHELV�VRP�LQWH
VNUDWWDGH��9LGDUH�XSSOHYGHV�DPQLQJVDYVOXW�VRP�VYfUW�RFK�KRQ�XSSYLVDGH�VHOHNWLYLWHW
YLG�LQWURGXNWLRQ�DY�PDW��%OhMDQ�WRJV�ERUW�YLG�FLUND���fUV�fOGHU�KRV�PRGHUQ�RFK�YLG
FLUND���fUV�fOGHU�KRV�IDGHUQ��RFK�LQJD�XULQ��HOOHU�DYIhULQJVRO\FNRU�KDU�IhUHNRPPLW
HIWHU�GHWWD�

0RWRULVN�XWYHFNOLQJ
3DWLHQWHQ�NUhS�YLG�FLUND��i��PfQDGHUV�fOGHU�RFK�JLFN�YLG�FLUND���i���PfQDGHUV
fOGHU��)UDP�WLOO�FLUND���fUV�fOGHU�EHVNULYV�GHQ�JURYPRWRULVND�XWYHFNOLQJHQ�VRP
YLQJOLJ�RFK�NOXPSLJ��YLONHW�YLVDGH�VL�J�JHQRP�DWW�KRQ�RIWD�VQXEEODGH�RFK�XQGYHN
NOeWWULQJ��eYHQ�RP�KRQ�VHQDUH�OeUW�VLJ�F\NOD�RFK�VLPPD��'HQ�ILQPRWRULVND
XWYHFNOLQJHQ�YDU�IhUVHQDG��KRQ�EhUMDGH�eWD�VMeOY�VHQW�RFK�EHKhYGH�KMeOS�L�IhUVNRODQ
XSS�WLOO��i��fUV�fOGHU�HOOHU�OeQJUH�PHG�PRPHQW�VRP�DWW�NQeSSD�NQDSSDU�RFK�S\VVHO�

6SUfNXWYHFNOLQJ�NRPPXQLNDWLRQ
6SUfNXWYHFNOLQJHQ�YDU�IhUVHQDG�PHG�IhUVWD�RUG�NULQJ�����fUV�fOGHU�RFK�IOHURUGVVDWVHU
NULQJ���fUV�fOGHU��IhOMW�DY�HWW�JHQRPEURWW�HIWHU���fUV�fOGHU��$NWXHOOW�KDU�SDWLHQWHQ�VYfUW
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DWW�WROND�VDUNDVP�RFK�XQGHUWH[W��WDU�\WWUDQGHQ�ERNVWDYOLJW�RFK�RJLOODU�hJRQNRQWDNW�
+RQ�DQYeQGHU�JHVWHU�PHQ�KDU�VYfUW�DWW�OeVD�DY�DQGUDV�PLPLN�RFK�WRQIDOO��YLONHW�JhU�DWW
KRQ�LEODQG�VSHJODU�DQGUDV�XWWU\FN�IHODNWLJW��6DPWDOVIhUPfJDQ�eU�IO\WDQGH�PHG
EHNDQWD��PHQ�PHG�QeUD�IDPLOM�JHU�KRQ�NQDSSKeQGLJD�VYDU��WDSSDU�WUfGHQ��E\WHU�ePQH
RFK�YLVDU�IUePVW�LQWUHVVH�IhU�HJQD�ePQHQ�

6RFLDO�XWYHFNOLQJ�OHNXWYHFNOLQJ
8QGHU�IhUVNROHfOGHUQ�OHNWH�SDWLHQWHQ�PHVW�VMeOY��GHOWRJ�LQWH�L�VRFLDOD�OHNDU�RFK
XSSYLVDGH�LQJHQ�EHVNULYHQ�IDQWDVL��HOOHU�UROOHN��)UfQ�fUVNXUV���hNDGH�KHQQHV�LQWUHVVH
IhU�DQGUD�RFK�KRQ�EHVNULYV�LGDJ�KD�PfQJD�YeQQHU��PHQ�KRQ�IXQJHUDU�EeVW�L
HQ�WLOO�HQ�VLWXDWLRQHU��,�JUXSSHU�PHG�IOHU�eQ�WYf�SHUVRQHU�KDU�KRQ�VYfUW�DWW�OeVD�DY
DQGUD��YLONHW�OHGHU�WLOO�NRQIOLNWHU��+HQQHV�SHUVSHNWLYWDJDQGH�RFK�IhUPfJD�DWW�WUhVWD
EHVNULYV�VRP�EHJUeQVDG��RFK�KRQ�NDQ�IUDPVWf�VRP�OLNJLOWLJ�QeU�DQGUD�EOLU�OHGVQD�

3HUFHSWLRQ
6HQVRULVND�VYfULJKHWHU�QRWHUDGHV�WLGLJW�RPNULQJ���fUV�fOGHU�L�IRUP�DY�NUeVHQKHW�PHG
PDW�RFK�NOeGHGUeNW��$NWXHOOW�KDU�SDWLHQWHQ�HQ�XWWDODG�VHQVRULVN�NeQVOLJKHW�IhU�KXU
NOeGHU�RFK�VhPPDU�VLWWHU�PRW�KXGHQ��RJLOODU�KhJD�OMXG��XQGYLNHU�EXOOULJD�PLOMhHU�RFK
RJLOODU�YDWWHQ�PRW�NURSSHQ��,�VWRUD�IRONVDPOLQJDU�RFK�NhHU�XSSOHYHU�KRQ�VLWXDWLRQHQ
VRP�hYHUYeOGLJDQGH�RFK�SDQLNDUWDG�RFK�YLOO�Gf�VQDEEW�GUD�VLJ�XQGDQ�

5LJLGLWHW�RFK�IOH[LELOLWHW��LQNO��UHSHWLWLYD�EHWHHQGHQ�
7LGLJD�WHFNHQ�YLVDGH�VLJ�YLG���fUV�fOGHU�JHQRP�NOeGSUREOHPDWLN��RFK�VRP�\QJUH
VRUWHUDGH�KRQ�IeUJHU�YLONHW�QX�KDU�XWYHFNODWV�WLOO�HWW�VWULNW�RUGQLQJVNUDY�Sf�NOeGHU�HIWHU
IeUJ�PHG�NUDIWLJD�UHDNWLRQHU�YLG�DYYLNHOVH��+RQ�KDU�eYHQ�KDIW�SHULRGYLVD�IL[LGgHU�VRP
DWW�NQeFND�NQeQ��3DWLHQWHQ�XSSYLVDU�LGDJ�HQ�W\GOLJ�ULJLGLWHW�RFK�SHUIHNWLRQLVP�GeU�KRQ
OfVHU�VLJ�YLG�XSSJLIWHU��IfU�DJJUHVVLYD�XWEURWW�YLG�SODQeQGULQJDU�XWDQ�IhUEHUHGHOVH
VDPW�XSSOHYHU�VWRUD�IhUeQGULQJDU�VRP�IO\WW�HOOHU�VNROE\WH�VRP�VeUVNLOW�VYfUD��%HVNULYV
KD�HWW�JHQHUHOOW�NDRV�L�RPJLYQLQJHQ�RFK�IhUOLWDU�VLJ�KHOW�Sf�GDJOLJD�VFKHPDQ�IhU�DWW
KDQWHUD�VLQD�H[HNXWLYD�VYfULJKHWHU�

8SSPeUNVDPKHW�RFK�K\SHUDNWLYLWHW�LPSXOVLYLWHW
,QRP�RXSSPeUNVDPKHW�EHVNULYV�SDWLHQWHQ�VRP�OeWWGLVWUDKHUDG��KRQ�IhUVYLQQHU�LYeJ
QeU�QfJRW�LQWH�LQWUHVVHUDU�KHQQH��XQGYLNHU�PHQWDOW�DQVWUeQJDQGH�XSSJLIWHU�RFK�WDSSDU
RIWD�ERUW�YLNWLJD�VDNHU�VRP�Q\FNODU�RFK�WHOHIRQ��,QRP�K\SHUDNWLYLWHW�KDU�KRQ�HWW
XWWDODW�UhUHOVHEHKRY�RFK��P\URU�L�NURSSHQ���YLONHW�JhU�DWW�KRQ�LQWH�NDQ�VLWWD�VWLOO
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OeQJUH�eQ�FLUND����PLQXWHU�L�HQ�VWRO��EOLU�UDVWOhV�Sf�ELR�RFK�KDU�IfWW�WLOOVWfQG�L�VNRODQ
DWW�Jf�XSS�RFK�UhUD�Sf�VLJ��,PSXOVLYLWHWHQ�YLVDU�VLJ�JHQRP�DWW�KRQ�DYEU\WHU�DQGUD�
NDVWDU�VLJ�LQ�L�VDPWDO��KDU�VYfUW�DWW�YeQWD�Sf�VLQ�WXU��VeJHU�ROePSOLJD�VDNHU�L�NhHU�VDPW
XSSYLVDU�HWW�PLQGUH�ILOWHU�QeU�KRQ�eU�QeUD�YeQQHU�

.eQVORPeVVLJ�XWYHFNOLQJ
9LG���fUV�fOGHU�RPKeQGHUWRJV�SDWLHQWHQ�HQOLJW�/98�Sf�JUXQG�DY�PLVVKDQGHO�DY
IDGHUQ��YLONHW�LQQHEDU�HQ�WUDXPDWLVN�SODFHULQJ�L�MRXUKHP�XQGHU�VMX�PfQDGHU�VRP�JHU
HQ�IRUWVDWW�SV\NLVN�SfYHUNDQ��+HQQHV�NeQVORUHJOHULQJ�KDU�IhUEeWWUDWV�IUfQ�WLGLJDUH
I\VLVNW�XWDJHUDQGH�PHG�NDVWDQGH�DY�IhUHPfO�WLOO�DWW�KRQ�QX�GUDU�VLJ�XQGDQ�RFK
XWWU\FNHU�VLJ�YHUEDOW��$NWXHOOW�KDU�KRQ�fWHUNRPPDQGH�UeGVORU�IhU�PhUNHU��HOG��LQVHNWHU
RFK�DWW�EOL�OePQDG�HQVDP��VDPW�SHULRGHU�DY�QHGVWePGKHW��WLOOEDNDGUDJHQKHW�RFK
LVROHULQJ�VRP�Ye[ODU�PHG�hNDG�DNWLYLWHW�RFK�SUDWLJKHW��'HW�IhUHNRPPHU�eYHQ�\WOLJD
VNeUVfU�VRP�EHGhPV�YDUD�LPLWDWLYD�HIWHU�H[SRQHULQJ�IhU�HQ�YeQV�VMeOYVNDGHEHWHHQGH�

)hUVNROD 3DWLHQWHQ�EhUMDGH�L�IhUVNROD�YLG���fUV�fOGHU��,QVNROQLQJHQ�EHVNULYV�VRP�OfQJ�RFK�VYfU
PHG�NUeNQLQJDU�RFK�RWUhVWOLJKHW�VDPW�EHKRY�DY�DWW�PDPPD�IhOMGH�PHG��'HW�WRJ�FLUND
HWW�KDOYfU�LQQDQ�SDWLHQWHQ�DFFHSWHUDGH�IhUVNRODQ��3HUVRQDOHQ�QRWHUDGH�DWW�SDWLHQWHQ
RIWD�VDWW�IhU�VLJ�VMeOY��LQWH�YDU�LQWUHVVHUDG�DY�VDPVSHO�PHG�DQGUD�RFK�DWW�YX[HQVW\UGD
DNWLYLWHWHU�VRP�VSHO�DQYeQGHV��3DWLHQWHQ�RJLOODGH�NODGG�RFK�VPXWV��WLOO�H[HPSHO�YLG
PfOQLQJ�RFK�L�VDQGOfGDQ�

6NROJfQJ )hUVNROHNODVV�WLOO�OfJVWDGLHW��3DWLHQWHQ�KDGH�QeUYDUR�L�VNRODQ�PHQ�KDGH�VYfULJKHWHU�L
GHQ�VRFLDOD�GHOHQ��.XQVNDSVPfOHQ�XSSQfGGHV�L�VWRU�XWVWUeFNQLQJ�

0HOODQVWDGLHW��3DWLHQWHQ�XWYHFNODGH�HQ�hNDQGH�RYLOMD�DWW�Jf�WLOO�VNRODQ�RFK�ILFN
WLOOWDJDQGH�VNROSUREOHP��6YfULJKHWHUQD�YDU�NRSSODGH�WLOO�HQ�VWhNLJ�NODVVPLOMh�RFK�HQ
SUREOHPDWLVN�PHQWRU��6,3�PhWHQ�KDU�SfJfWW�VHGDQ�VOXWHW�DY�fUVNXUV���

+hJVWDGLHW��3DWLHQWHQ�KDU�P\FNHW�KhJ�IUfQYDUR��XSS�WLOO�FLUND�������IhUHJfHQGH�fU�
8QGHU�GHQ�VHQDVWH�PfQDGHQ�KDU�IUfQYDURQ�OHJDW�Sf�FLUND�������LEODQG�FLUND������
'HW�ILQQV�HQ�YLVV�IhUEeWWULQJ�JHQRP�DWW�SDWLHQWHQ�eU�Sf�VNRODQ�XWDQ�DWW�Jf�LQ�Sf
OHNWLRQHU��3DWLHQWHQ�IhOMHU�HWW�VSHFLDOVFKHPD�PHG�VHQDUH�VWDUW�RFK�XWDQ�NUDY�Sf�DNWLYW
GHOWDJDQGH�PHG�PfOHW�DWW�HWDEOHUD�HQ�UXWLQ�DWW�NRPPD�WLOO�VNRODQ�RFK�YDUD�QeUYDUDQGH�
3DWLHQWHQ�KDU�LQJD�EHW\J�L�QXOeJHW��3DWLHQWHQ�KDU�VYfULJKHWHU�PHG�URWHUDQGH�VLWWSODWVHU
RFK�KDU�EHKRY�DY�HQ�IDVW�SODWV��'HW�ILQQV�HQ�NRQIOLNW�PHG�VNRODQ�NULQJ�DQVYDUHW�IhU�DWW
If�LQ�SDWLHQWHQ�Sf�OHNWLRQHU�

)ULWLG 3f�IULWLGHQ�DQYeQGHU�SDWLHQWHQ�VLQ�WHOHIRQ��eU�DNWLY�Sf�VRFLDOD�PHGLD�RFK�XPJfV�PHG
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NDPUDWHU��+RQ�KDU�HWW�IL[HUDW�RFK�LQWHQVLYW�LQWUHVVH�IhU�QDJHOYfUG�GeU�KRQ�VWUeYDU�HIWHU
SHUIHNWLRQ�RFK�NDQ�eJQD�OfQJ�WLG�fW�GHWWD��LEODQG�eYHQ�XQGHU�QDWWHWLG��1eU�LQWUHVVH
ILQQV�OeVHU�KRQ�JeUQD�EhFNHU�KHPPD��RFK�LQWUHVVHW�ULNWDU�VLJ�Gf�IUePVW�PRW�JHQUHUQD
IDQWDV\�RFK�PRUGJfWRU�

6RFLDOW 3DWLHQWHQ�EHVNULYV�VRP�RPW\FNW�RFK�KDU�PfQJD�YeQQHU��PHQ�KHQQHV�UHODWLRQHU�Ye[ODU
RIWD�RFK�KRQ�E\WHU�JUXSS�Vf�IRUW�NRQIOLNWHU�XSSVWfU��+RQ�WDU�JeUQD�VRFLDOD�LQLWLDWLY
JHQWHPRW�Q\D�SHUVRQHU��PHQ�LQWUHVVHW�WHQGHUDU�DWW�DYWD�HIWHU�GHQ�IhUVWD�NRQWDNWHQ�
+HQQHV�XPJeQJH�IXQJHUDU�EeVW�L�HQ�WLOO�HQ�VLWXDWLRQHU�HIWHUVRP�VDPPDQKDQJ�PHG
IOHU�eQ�WYf�SHUVRQHU�JhU�GHW�IhU�VYfUW�IhU�KHQQH�RFK�OHGHU�WLOO�NRQIOLNWHU��3f�JUXQG�DY
VYfULJKHWHUQD�PHG�DWW�WROND�DQGUDV�EHWHHQGHQ�RFK�IhUVWf�YDG�VRP�NeQQHWHFNQDU�JRG
YeQVNDS��VWhWWDU�IDPLOMHQ�KHQQH�L�GHQQD�NRQWH[W�JHQRP�DWW�DQYeQGD�VWUXNWXUHUDGH
OLVWRU�hYHU�EUD�UHVSHNWLYH�PLQGUH�EUD�YeQQHU�IhU�DWW�JXLGD�KHQQHV�UHODWLRQHU�

)XQJHUDQGH�L
XWUHGQLQJVVLWXDWLRQHQ 3DWLHQWHQ�eU�LQLWLDOW�QfJRW�UHVHUYHUDG�L�NRQWDNWHQ�RFK�KDU�HQ�QfJRW�WDJJLJ�IUDPWRQLQJ�

+RQ�VODSSQDU�GRFN�VQDUW�DY�RFK�EOLU�PHU�IhOMVDP�L�VDPVSHOHW�PHQ�KDU�VYfUW�DWW
YLGDUHXWYHFNOD�L�VDPVSHO��3DWLHQWHQ�SfYLVDU�LQJD�W\GOLJD�VYfULJKHWHU�L�DWW�YLGPDNWKfOOD
NRQFHQWUDWLRQ�RFK�XSSYLVDU�HM�KHOOHU�SV\NRPRWRULVN�UDVWOhVKHW��3DWLHQWHQ�IhUVWfU
VQDEEW�LQVWUXNWLRQHU�RFK�EHKhYHU�LQWH�\WWUH�PRWLYDWLRQ�IhU�DWW�JHQRPIhUD�WHVWHU��+RQ
KDU�HWW�YeOXWYHFNODW�VSUfN�RFK�JhU�VLJ�VMeOY�IhUVWfGG��3DWLHQWHQ�XQGYLNHU�hJRQNRQWDNW
PHQ�WDU�WLGYLV�KDVWLJW�hJRQNRQWDNW��+RQ�XSSYLVDU�HIWHU�HWW�WDJ�GHODG�JOeGMH�PHQ
PLPLNHQ�eU�EHJUeQVDG�RFK�KRQ�ULNWDU�LQWH�DQVLNWVXWWU\FN�PRW�WHVWOHGDUHQ��+RQ
DQYeQGHU�hYHUODJ�LQWH�JHVWHU�L�NRPPXQLNDWLRQ��9LG�DGPLQLVWUHULQJ�DY�WHVWHU�QRWHUDV
LQJD�PRWRULVND�VYfULJKHWHU��UHSHWLWLYD�HOOHU�VWHUHRW\SD�EHWHHQGHQ�

)XQNWLRQVEHVNULYQLQJ $OOPeQLQWHOOHNWXHOO�IXQNWLRQ
9LG�WHVWQLQJ�PHG�:,6&�9�OLJJHU�KHOVNDOHUHVXOWDWHW�L�QLYfQ�NODUW�XQGHU�JHQRPVQLWWHW�
PHGDQ�YHUEDOW�LQGH[�RFK�YLVXRVSDWLDOW�LQGH[�OLJJHU�L�JHQRPVQLWWHWV�QHGUH�GHO�RFK
XWJhU�VW\UNRU�Gf�GHVVD�DYYLNHU�IUfQ�UHVWHUDQGH�VNDORU�

,QOeUQLQJ�RFK�PLQQH
9LG�WHVWQLQJ�PHG�:,6&�9�OLJJHU�DUEHWVPLQQHVLQGH[�L�JHQRPVQLWWHWV�QHGUH�GHO�RFK
XWJhU�HQ�VW\UND�Gf�GHW�DYYLNHU�IUfQ�UHVWHUDQGH�VNDORU��(QOLJW�IhUeOGUDVNDWWQLQJ
�$%$6����OLJJHU�IXQNWLRQHOOD�VNRONXQVNDSHU�L�HQ�JHQRPVQLWWOLJ�IXQNWLRQVQLYf��(QOLJW
IhUeOGUDVNDWWQLQJ��%5,()����YLVDU�DUEHWVPLQQHVIXQNWLRQHU�QfJRW�IhUKhMGD
VYfULJKHWHU��0HQWRU�UDSSRUWHUDU�DWW�SDWLHQWHQ�VLWWHU�DY�WLGHQ�XQGHU�PDWHPDWLNOHNWLRQHU
RFK�VDPKeOOVRULHQWHUDQGH�ePQHQ�PHQ�QRWHUDU�HWW�SHULRGYLV�DGHNYDW�IRNXV�L�VYHQVND
RFK�VSUfN�YLG�W\GOLJ�VWUXNWXU�
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([HNXWLYD�IXQNWLRQHU
3DWLHQWHQ�EHVNULYV�KD�XWWDODGH�VYfULJKHWHU�PHG�SODQHULQJ�RFK�RUJDQLVHULQJ�
SHUIHNWLRQLVWLVN�OfVQLQJ��ULJLGLWHW�VDPW�DJJUHVVLYD�XWEURWW�YLG�RIhUEHUHGGD
IhUeQGULQJDU��(QOLJW�IhUeOGUDVNDWWQLQJ��%5,()����OLJJHU�JOREDO�H[HNXWLY�IXQNWLRQ�
EHWHHQGHUHJOHULQJ��HPRWLRQVUHJOHULQJ�RFK�NRJQLWLY�UHJOHULQJ�L�NOLQLVNW�IhUKhMGD
QLYfHU��PHG�VSHFLILND�VYfULJKHWHU�JeOODQGH�LQKLELWLRQ��HPRWLRQHOO�NRQWUROO�
LJfQJVeWWQLQJ��SODQHULQJ�RFK�RUJDQLVHULQJ�VDPW�IOH[LELOLWHW��(QOLJW�IhUeOGUDVNDWWQLQJ
�$%$6����OLJJHU�VMeOYVW\UQLQJ�L�HQ�P\FNHW�OfJ�IXQNWLRQVQLYf��RFK�HQOLJW
IhUeOGUDVNDWWQLQJ��656����YLVDU�IOH[LELOLWHW�HQ�OfJ�QLYf�DY�VYfULJKHWHU��6NROSHUVRQDO
UDSSRUWHUDU�VWDUWVYfULJKHWHU�L�NODVVUXPPHW�VDPW�VNLIWDQGH�DPELWLRQHU�LQIhU�IUDPWLGHQ
PHG�HQ�EULVWDQGH�IhUVWfHOVH�IhU�GHQ�DUEHWVLQVDWV�VRP�NUeYV�

6RFLDOD�IeUGLJKHWHU�RFK�NRPPXQLNDWLYW�VDPVSHO
9LG�REVHUYDWLRQ�PHG�$'26���XSSJfU�KHOVNDOHUHVXOWDWHW�WLOO�HQ�WRWDOVXPPD�hYHU
JUeQVYeUGHW�IhU�DXWLVP��GeU�GHW�REVHUYHUDV�HWW�PRQRWRQW�VSUfN�VDPW�EHJUeQVDG�VRFLDO
hPVHVLGLJKHW�RFK�LFNH�YHUEDO�NRPPXQLNDWLRQ��,�1''�LQWHUYMXQ�EHVNULYV�V\PSWRP
LQRP�VDPWOLJD�NULWHULHU�IhU�EULVWDQGH�VRFLDO�hPVHVLGLJKHW�RFK�NRPPXQLNDWLRQ��$��
$���$����(QOLJW�IhUeOGUDVNDWWQLQJ��656����YLVDU�VRFLDO�NRPPXQLNDWLRQ�RFK
LQWHUDNWLRQ��VRFLDO�PHGYHWHQKHW��VRFLDO�NRJQLWLRQ�RFK�VRFLDO�PRWLYDWLRQ�HQ�KhJ�QLYf
DY�VYfULJKHWHU��PHGDQ�VRFLDO�NRPPXQLNDWLRQ�YLVDU�HQ�OfJ�QLYf�DY�VYfULJKHWHU��(QOLJW
IhUeOGUDVNDWWQLQJ��$%$6����OLJJHU�VRFLDO�IXQNWLRQ�XQGHU�JHQRPVQLWWOLJ�IXQNWLRQVQLYf
PHGDQ�NRPPXQLNDWLRQ�OLJJHU�L�HQ�JHQRPVQLWWOLJ�IXQNWLRQVQLYf��0HQWRU�UDSSRUWHUDU
NRUWIDWWDGH�VYDU�RFK�NDPUDWNRQIOLNWHU��PHGDQ�UHNWRU�UDSSRUWHUDU�IXQJHUDQGH
YDUGDJOLJW�NRUULGRUVSUDW�PHQ�VYfULJKHWHU�YLG�IhUGMXSDGH�VDPWDO�Sf�WX�PDQ�KDQG�

%HJUeQVDGH�RFK�UHSHWLWLYD�EHWHHQGHQ�RFK�LQWUHVVHQ
9LG�REVHUYDWLRQ�PHG�$'26���QRWHUDV�LQJD�VHQVRULVND�LQWUHVVHQ��VWHUHRW\SLHU��WYfQJ
HOOHU�IL[HUDGH�LQWUHVVHQ��,�1''�LQWHUYMXQ�EHVNULYV�V\PSWRP�LQRP�NULWHULHUQD�JeOODQGH
ULJLGLWHW�L�UXWLQHU��%���RFK�VHQVRULVN�VWLPXOHULQJ��%����VDPW�SDUWLHOOD�V\PSWRP
JeOODQGH�VWHUHRW\SLHU��%���RFK�IL[HUDGH�LQWUHVVHQ��%����(QOLJW�IhUeOGUDVNDWWQLQJ
�656����YLVDU�EHJUeQVDW�RFK�UHSHWLWLYW�EHWHHQGH�HQ�OfJ�QLYf�DY�VYfULJKHWHU��(QOLJW
IhUeOGUDVNDWWQLQJ��$%$6����OLJJHU�IULWLG�XQGHU�JHQRPVQLWWOLJ�IXQNWLRQVQLYf��5HNWRU
UDSSRUWHUDU�HQ�HQYLV�RIOH[LELOLWHW�GeU�SDWLHQWHQ�DYEhMHU�VeUOhVQLQJDU�RFK�NUeYHU�DWW�If
WLOOKhUD�NODVVHQ�PHG�VLQD�NDPUDWHU�
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2XSSPeUNVDPKHW�RFK�K\SHUDNWLYLWHW�RFK�LPSXOVLYLWHW
9LG�WHVWQLQJ�PHG�&37���IUDPNRPPHU�HQ�YLVV�LQGLNDWLRQ�Sf�VYfULJKHWHU�PHG
LPSXOVLYLWHW�RFK�ELEHKfOODQGH�DY�XSSPeUNVDPKHW��PHQ�UHVXOWDWHW�LQGLNHUDU�LQWH�DWW
$'+'�IhUHOLJJHU��9LG�REVHUYDWLRQ�XQGHU�$'26���QRWHUDV�LQJHQ�hYHUDNWLYLWHW��,
1''�LQWHUYMXQ�EHVNULYV�fWWD�DY�QLR�V\PSWRPNULWHULHU�IhU�RXSSPeUNVDPKHW�VDPW�VH[
DY�QLR�V\PSWRPNULWHULHU�IhU�K\SHUDNWLYLWHW�RFK�LPSXOVLYLWHW��3DWLHQWHQ�EHVNULYHU�VMeOY
UDVWOhVKHW��HWW�VNRODQSDVVDW�UhUHOVHEHKRY�VDPW�PHGYHWHW�XQGYLNDQGH�DY�OHNWLRQHU�YLD
PRELOWLWWDQGH�Sf�WRDOHWWHQ��(QOLJW�IhUeOGUDVNDWWQLQJ��%5,()����OLJJHU�LQKLELWLRQ�RFK
EHWHHQGHUHJOHULQJ�L�NOLQLVNW�IhUKhMGD�QLYfHU��PHGDQ�LJfQJVeWWQLQJ�OLJJHU�L�HQ
SRWHQWLHOOW�NOLQLVNW�IhUKhMG�QLYf��0HQWRU�UDSSRUWHUDU�DGHNYDW�VLWWDQGH�XQGHU
PDWHPDWLNOHNWLRQHU�PHQ�QRWHUDU�L�hYULJW�HWW�RWLOOUeFNOLJW�XQGHUODJ�Sf�JUXQG�DY
VNROIUfQYDUR��PHGDQ�UHNWRU�EHGhPHU�$'+'�SUREOHPDWLN�VRP�PhMOLJ�

$GDSWLYD�IeUGLJKHWHU��$'/�
3DWLHQWHQ�EHVNULYV�EHKhYD�NRQVWDQWD�SfPLQQHOVHU�IhU�K\JLHQUXWLQHU��VW\UV�L�KhJ�JUDG
DY�VHQVRULVN�NRPIRUW�L�NOeGYDO��NUeYHU�VWHJYLV�VWhG�YLG�HQNODUH�PDWODJQLQJ�VDPW
VDNQDU�SHQJDKDQWHULQJVIhUPfJD��(QOLJW�IhUeOGUDVNDWWQLQJ��$%$6����OLJJHU�JHQHUHOO
DGDSWLY�IXQNWLRQ��NRJQLWLY�GRPeQ��VMeOYRPVRUJ��YDUGDJVIhUPfJRU�L�KHPPHW�VDPW
KeOVD�RFK�VeNHUKHW�L�HQ�OfJ�HOOHU�XQGHU�JHQRPVQLWWOLJ�IXQNWLRQVQLYf��PHGDQ
VDPKeOOVGHODNWLJKHW�OLJJHU�L�HQ�JHQRPVQLWWOLJ�IXQNWLRQVQLYf��(QOLJW�IhUeOGUDVNDWWQLQJ
�%5,()����YLVDU�RUGQLQJ�Sf�PDWHULDO�QfJRW�IhUKhMGD�VYfULJKHWHU��0HQWRU�UDSSRUWHUDU
HWW�JRGNeQW�EHW\J�L�KHPNXQVNDS�

.eQVORPeVVLJW�IXQJHUDQGH
3DWLHQWHQ�EHVNULYV�XSSYLVD�UeGVORU�IhU�PhUNHU��HOG��LQVHNWHU�RFK�HQVDPKHW��VQDEEW
YeFNW�LOVND�PHG�WLGLJDUH�I\VLVNW�XWDJHUDQGH�VRP�QX�IhUEeWWUDWV��F\NOLVND�VYeQJQLQJDU
PHOODQ�LVROHUDG�QHGVWePGKHW�RFK�DNWLY�SUDWLJKHW��VDPW�LPLWDWLYD�VNeUVfU��9LGDUH
EHVNULYV�HQ�NYDUVWfHQGH�SV\NLVN�SfYHUNDQ�RFK�HQ�WUDXPDWLVN�XSSOHYHOVH�WLOO�IhOMG�DY
HWW�VMX�PfQDGHU�OfQJW�MRXUKHPVRPKeQGHUWDJDQGH�HIWHU�I\VLVN�PLVVKDQGHO�DY�SDSSDQ�
(QOLJW�IhUeOGUDVNDWWQLQJ��%5,()����eU�HPRWLRQVUHJOHULQJVLQGH[�RFK�HPRWLRQHOO
NRQWUROO�NOLQLVNW�IhUKhMGD��5HNWRU�UDSSRUWHUDU�HQ�PRWYLOMD�PRW�PhWHQ�UhUDQGH
VNROVLWXDWLRQHQ�VDPW�DWW�HQ�IDPLOMHLQVDWV�VWhWWDU�KHPPHW�

6DPPDQIDWWDQGH
SV\NRORJEHGhPQLQJ 3DWLHQWHQ�eU�XQGHU�XWUHGQLQJHQV�JHQRPIhUDQGH����fU�RFK�JfU�L�fUVNXUV����8WUHGQLQJHQ

LQOHGV�HIWHU�DWW�SDWLHQWHQ�XSSYLVDW�VYfULJKHWHU�L�VRFLDOW�VDPVSHO�RFK�H[HNXWLY�IXQNWLRQ
L�EfGH�VNROD�RFK�KHP��3DWLHQWHQ�KDU�XQGHU�XWUHGQLQJHQV�ROLND�PRPHQW�VDPDUEHWDW�YeO�
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+RQ�eU�IhOMVDP�L�NRQWDNWHQ�RFK�PfQ�DWW�SUHVWHUD�L�WHVWHUQD�VRP�JHQRPIhUV��PHQ�KDU
VYfUW�DWW�YLGDUHXWYHFNOD�L�GLDORJ�

%HJfYQLQJVUHVXOWDWHW�YLVDU�Sf�HQ�RMePQ�SURILO��EfGH�LQRP�RFK�PHOODQ�LQGH[��PHG�HWW
VDPPDQWDJHW�UHVXOWDW�NODUW�XQGHU�JHQRPVQLWWHW��MePIhUW�PHG�MePQfULJD��3DWLHQWHQ
XSSYLVDU�YLG�DGPLQLVWUHULQJ�DY�WHVWHU�VYfULJKHWHU�PHG�XSSUeWWKfOODQGH�DY
NRQFHQWUDWLRQ��YLONHW�L�YLVV�PfQ�NDQ�SfYHUNDW�UHVXOWDWHW�QHJDWLYW��3DWLHQWHQ�XSSYLVDU
VW\UNRU�LQRP�YHUEDO�RFK�YLVXRVSDWLDO�IhUPfJD�RFK�VYDJKHWHU�LQRP�IOXLG�IhUPfJD�RFK
VQDEEKHW�

$Y�VDPVSHOVEHGhPQLQJHQ�IUDPWUeGHU�EULVWHU�JeOODQGH�hPVHVLGLJKHW�RFK�LFNH�YHUEDO
NRPPXQLNDWLRQ��'HWWD�EHNUeIWDV�YLGDUH�DY�XWYHFNOLQJVDQDPQHV�RFK�IhUeOGUDLQWHUYMX�
GeU�VYfULJKHWHU�L�VRFLDO�NRPPXQLNDWLRQ�RFK�LQWHUDNWLRQ�EHVNULYV�VHGDQ�IhUVNROHfOGHU�
9LGDUH�KDU�YfUGQDGVKDYDUH�EHVNULYLW�ULJLGLWHW��NeQVOLJKHW�IhU�IhUeQGULQJ�RFK�VHQVRULVN
NeQVOLJKHW��6YfULJKHWHU�L�VRFLDO�IXQNWLRQ�EHNUeIWDV�L�YLVV�PfQ�VDPWDO�PHG
VNROSHUVRQDO�

9fUGQDGVKDYDUH�EHVNULYHU�L�DQDPQHV�HQ�KhJ�DNWLYLWHWVQLYf�RFK�VYfULJKHWHU�PHG
LJfQJVeWWQLQJ�RFK�DYVOXWDQGH�VDPW�LPSXOVLYLWHW��6YfULJKHWHU�PHG�YLGPDNWKfOODQGH�DY
IRNXV�REVHUYHUDV�YLG�WHVWQLQJ��'HWWD�EHNUeIWDV�YLGDUH�DY�VNDWWQLQJVIRUPXOeU�LI\OOGD�DY
YfUGQDGVKDYDUH�

'HW�ILQQV�LQJHQ�PLVVWDQNH�RP�VRPDWLVN�VMXNGRP��PLVVEUXN�HOOHU�DQQDQ�SV\NLDWULVN
VDPVMXNOLJKHW�VRP�VNXOOH�NXQQD�IhUNODUD�GH�EHVYeU�SDWLHQWHQ�XSSYLVDW�

$Y�SV\NRORJXWUHGQLQJ�IUDPWUeGHU�VfOHGHV�V\PSWRP�LQRP�DXWLVP�VDPW�$'+'�
NRPELQHUDG�IRUP�

7LOOIhUOLWOLJKHW ,QIRUPDWLRQHQ�VRP�IUDPNRPPHU�L�XWUHGQLQJHQ�JHU�HQ�VDPVWePPLJ�ELOG�DY�SDWLHQWHQV
V\PSWRP��VW\UNRU��XWPDQLQJDU�RFK�IXQNWLRQVQLYf�YDUIhU�WLOOIhUOLWOLJKHWHQ�EHGhPV�VRP
JRG��'f�SDWLHQWHQ�KDU�HQ�OfQJYDULJ�RFK�RPIDWWDQGH�VNROIUfQYDUR�eU�XQGHUODJHW�IUfQ
VNROSHUVRQDO�EHJUeQVDW�

/eNDUEHGhPQLQJ
6RPDWLVN�DQDPQHV 2NRPSOLFHUDG�JUDYLGLWHW��0DPPD�fW�LQJD�PHGLFLQHU��UhNWH�LQWH�RFK�GUDFN�HM�DONRKRO�

6SRQWDQ�YDJLQDO�IhUORVVQLQJ�VNHGGH�L�IXOOJfQJHQ�WLG�RFK�JLFN�EUD��)OLFNDQ�KDU�LQWH
KDIW�QfJUD�NURQLVND�VMXNGRPDU�XQGHU�XSSYe[WHQ�XWhYHU�HQ�GHO�KXYXGYeUN��*HQWHVW
YLVDU�DWW�KRQ�eU�EeUDUH�DY�HQ�JHQ�IhU�GHQ�eUIWOLJD�SURJUHVVLYD�QHXURSDWL
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&KDUFRW�0DULH�7KRRW��KDU�KDIW�VPeUWRU�L�IhWWHUQD�VRP�OLWHQ�PHQ�GHW�eU�eQQX�RNODUW�RP
KRQ�NRPPHU�DWW�If�VMXNGRPHQ�RFK�L�Vf�IDOO�L�YLONHQ�JUDG��)LFN�56�LQIHNWLRQ�PHG
hURQLQIODPPDWLRQ�RFK�GXEEHOVLGLJ�OXQJLQIODPPDWLRQ�YLG���PfQDGHU��OfJ�LQQHQ�QfJUD
G\JQ��cGURJ�VLJ�IhUN\OQLQJVDVWPD�L�HIWHUIhUORSSHW�PHQ�GHQ�Ye[WH�ERUW��+DU�LQWH�YDULW
DOOYDUOLJW�VMXN�HOOHU�VNDGDG��HM�VMXNKXVYfUGDG��,QJD�VNDOOVNDGRU��HM�KDIW�KMeUQVNDNQLQJ�
JHQHUHOOD�NUDPSHU�HOOHU�&16�LQIHNWLRQ��+DU�DOGULJ�KDIW�QfJUD�V\PWRP�IUfQ�KMeUWD�HOOHU
EORGNeUO��$OOHUJL�PRW�SROOHQ��eU�RFNVf�ODNWRVLQWROHUDQW��+DU�LQWHUPLWWHQW�LQfWVNHOQLQJ
KhJHU�hJD��KhUVHOQ�eU�EUD�

3V\NLDWULVN�DQDPQHV 3DWLHQWHQ�VYeQJHU�P\FNHW�L�VWePQLQJVOeJHW�PHQ�LQWH�Vf�SDVV�DWW�PDQ�NDQ�WDOD�RP
ELSROeU�VMXNGRP��KDU�KHOOHU�LQWH�KDIW�QfJRQ�HJHQWOLJ�GHSUHVVLY�HSLVRG��'HW�KDU�LQWH
IhUHOHJDW�VMeOYVNDGHEHWHHQGH�HOOHU�VMeOYPRUGVWDQNDU��%UXNDU�LQWH�KD�fQJHVW�DQQDW�eQ
RP�GHW�KeQGHU�QfJRW�MREELJW��LQJD�LQGLNDWLRQHU�Sf�*$'��+DU�LQJD�WYfQJVV\PWRP
eYHQ�RP�KRQ�NROODU�HQ�GHO�DWW�GhUUHQ�eU�OfVW��+DU�LQJD�IRELHU��LQWH�KHOOHU�QfJUD
VRFLDOIRELVND�GUDJ�XWhYHU�DWW�GHW�NDQ�EOL�MREELJW�QeU�GHW�eU�YeOGLJW�P\FNHW�IRON
UXQWRPNULQJ��+DU�LQJD�V\PWRP�Sf�DQRUH[L�HOOHU�EXOLPL��GeUHPRW�KDU�KRQ�L�SHULRGHU
LQWH�YHODW�eWD�VHQ�KRQ�YDU�OLWHQ��6\IWHW�KDU�GRFN�LQWH�YDULW�YLNWQHGJfQJ��KRQ�KDU�EDUD
LQWH�YDULW�KXQJULJ��$OGULJ�XSSYLVDW�QfJUD�SV\NRWLVND�V\PWRP�eYHQ�RP�KRQ�LEODQG�NDQ
XSSIDWWD�DWW�PRGHUQ�VDJW�QfJRW�IDVW�KRQ�YDULW�W\VW��'HW�IhUHOLJJHU�LQJD�LQGLNDWLRQHU�Sf
DQSDVVQLQJVVWhUQLQJ�HOOHU�XSSIhUDQGHVWhUQLQJ��'eUHPRW�eU�KRQ�RIWD�WURWVLJ��W\FNHU�RP
DWW�Vf�VSOLW�RFK�VNDSD�NRQIOLNW��*eOODQGH�WUDXPDQ�RFK�VYfUD�OLYVKeQGHOVHU�YDU�IOLFNDQ
�����IRVWHUKHPVSODFHUDG�L���PfQDGHU�Gf�IDGHUQ�XWVDWW�KHQQH�IhU�I\VLVNW�YfOG��0RGHUQ
KDU�H[HPSHOYLV�EHYLWWQDW�QeU�IDGHUQ�O\IW�1RYD�L�QDFNHQ��KRQ�KDU�RFNVf�KDIW�EOfPeUNHQ
HIWHU�DWW�KRQ�YDULW�KRV�IDGHUQ��6RFLDOWMeQVWHQ�KDU�GeUWLOO�YDULW�LQNRSSODG�PRW�EDNJUXQG
DY�IUHNYHQWD�I\VLVND�NRQIOLNWHU�PHOODQ�SDWLHQWHQ�RFK�VWRUHEURGHUQ��+DU�KDIW�NRQWDNW
PHG�%83�(OHIDQWHQ�XWLIUfQ�YfOGHW�L�KHPPLOMhQ��7UeIIDU�IRUWIDUDQGH�IDGHUQ�WURWV�DWW
KRQ�LQWH�W\FNHU�RP�KRQRP�HIWHU�VRP�KDQ�JHU�KHQQH�SHQJDU��SDWLHQWHQ�VeJHU�DWW�KLQ
XWQ\WWMDU�KRQRP�PHGYHWHW�RFK�DWW�GHW�NeQQV�EUD�

1XYDUDQGH�SV\NLDWULVN
SUREOHPDWLN )hUHOLJJHU�HM�
$NWXHOOD�OeNHPHGHO $OOHUJLPHGLFLQ�VDPW�/DNWUDV�PRW�ODNWRVLQWROHUDQV�Y�E�
$ONRKRO�GURJHU�WREDN 3DWLHQWHQ�GULFNHU�HQHUJLGU\FN�GDJOLJHQ��KDU�RFNVf�VQXVDW�RFK�YHMSDW�LEODQG��+DU�WHVWDW

DONRKRO�HQ�JfQJ��KDU�LQJHQ�HUIDUHQKHW�DY�HGURJHU�
3URYUHVXOWDW %HGhPV�HM�IhUHOLJJD�EHKRY�DY�SURYWDJQLQJ�DYVHHQGH�DONRKRO�RFK�HOOHU�GURJHU��LQRP

UDPHQ�IhU�GHQ�QHXURSV\NLDWULVND�XWUHGQLQJHQ��PHG�KeQYLVQLQJ�WLOO�EHVOXW�DY�,92
�'QU�����������������������RFK�6RFLDOVW\UHOVHQ�ULNWOLQMHU��������EHWUeIIDQGH�JRG
YfUG�
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6RPDWLVN�VWDWXV $OOPeQWLOOVWfQG��*RWW�RFK�RSfYHUNDW��,QJD�G\VPRUID�GUDJ��&LUNXODWRULVNW
NRPSHQVHUDG��%HILQQHU�VLJ�PLWW�L�SXEHUWHWVXWYHFNOLQJHQ�
+MeUWD��+MeUWDW�VOfU�UHJHOEXQGHW�XWDQ�ELOMXG�
/XQJRU��,�OXQJRUQD�KhUV�QRUPDOD�DQGQLQJVOMXG�XWDQ�ELOMXG�
%ORGWU\FN��PP+J���������
3XOV�����
/eQJG��FP���������FP
9LNW��NJ��������NJ

1HXURORJLVN�VWDWXV /LNVWRUD�SXSLOOHU�UHDJHUDU�X�D�IhU�GLUHNW�RFK�LQGLUHNW�OMXV��1RUPDOD�hJRQUhUHOVHU�
LQJHQ�Q\VWDJPXV��)LQJHU�QeV�SURY��ILQJHURSSRVLWLRQ��ILQJHUVSHO��*UDVVg�
GLDGRFKRNLQHVL�RFK�5RPEHUJ�X�D��.ODUDU�DWW�Jf�Sf�Wf�RFK�KeO��DWW�VWf�RFK�KRSSD�Sf�HWW
EHQ�VDPW�Jf�Sf�UDN�OLQMH��)RJV�WHVW�QHJDWLY��.ODUDU�Ye[HOYLV�VNLGKRSS�

3V\NLVN�VWDWXV 9eOYfUGDG��*HU�JRG�IRUPHOO�RFK�HPRWLRQHOO�NRQWDNW�LQNOXVLYH�hJRQNRQWDNW��7HU�VLJ
hSSHQ�RFK�NRPPXQLNDWLY��1HXWUDO�JUXQGVWePQLQJ��OHU�YLG�IOHUD�WLOOIeOOHQ��$GHNYDW
PLPLN�RFK�NURSSVVSUfN��1RUPDOW�WDQNHIhUORSS�RFK�WDO��,QJHQ�UDVWOhVKHW�
K\SHUDNWLYLWHW�HOOHU�LPSXOVLYLWHW��+DU�LQJD�VYfULJKHWHU�DWW�IRNXVHUD�HOOHU�NRQFHQWUHUD
VLJ��0HGYHUNDU�ILQW�L�XQGHUVhNQLQJHQ��+eQJHU�PHG�L�VDPWDOHW�XWDQ�SUREOHP�
6DPVSHODU�DGHNYDW�PHG�VDPWOLJD�QeUYDUDQGH��KDU�JRG�IhUPfJD�WLOO�hPVHVLGLJKHW�RFK
WXUWDJQLQJ��,QJD�SV\NRVWHFNHQ�HOOHU�WLFV��,QJD�DNWXHOOD�VMeOYPRUGVWDQNDU�

6WeOOQLQJVWDJDQGH�XWYLGJDG
VRPDWLVN�XQGHUVhNQLQJ 'HW�IUDPNRPPHU�L�XQGHUVhNQLQJHQ�LQJHQ�VRPDWLVN�HOOHU�SV\NLDWULVN�VDPVMXNOLJKHW

VRP�LQGLNHUDU�EHKRY�DY�XWYLGJDG�VRPDWLVNW�XWUHGQLQJ�
0HGLFLQVN�SV\NLDWULVN
VDPPDQIDWWQLQJ ���fULJ�IOLFND�VRP�NRPPHU�IhU�XWUHGQLQJ�DY�QHXURSV\NLDWULVND�V\PWRP�HQOLJW�UHPLVV�

8QGHU�EHVhNHW�XSSYLVDU�SDWLHQWHQ�LQJD�V\PWRP��bU�LQWH�UDVWOhV��K\SHUDNWLY�HOOHU
LPSXOVLY��+DU�LQJD�NRQFHQWUDWLRQVVYfULJKHWHU��6DPVSHODU�DGHNYDW�PHG�JRG�IhUPfJD
WLOO�hPVHVLGLJKHW�RFK�WXUWDJQLQJ��'HW�ILQQV�LQJHQWLQJ�L�GHQ�VRPDWLVND�DQDPQHVHQ�HOOHU
XQGHUVhNQLQJHQ�VRP�NDQ�IhUNODUD�V\PWRPELOGHQ��LQWH�KHOOHU�QfJRQ�SV\NLDWULVN
VDPVMXNOLJKHW��'eUHPRW�KDU�IOLFNDQ�YDULW�XWVDWW�IhU�YfOG�DY�IDGHUQ�XQGHU�XSSYe[WHQ
RFK�XQGHU�HQ�SHULRG�YDULW�IDPLOMHKHPVSODFHUG��'HW�KDU�RFNVf�IhUHOHJDW�Vf�SDVV
DOOYDUOLJD�NRQIOLNWHU�PHOODQ�SDWLHQWHQ�RFK�VWRUHEURGHUQ�DWW�VRFLDOWMeQVWHQ�YDULW
LQNRSSODG��)OLFNDQ�KDU�GRFN�IfWW�WUDXPDEHKDQGOLQJ�Sf�%83�(OHIDQWHQ��GHQ
SV\NRVRFLDOD�VLWXDWLRQHQ�eU�RFNVf�PHU�VWDELO�XWDQ�DWW�GHQ�QHXURSV\NLDWULVND
V\PWRPELOGHQ�QePQYeUW�KDU�IhUeQGUDWV��'HW�ILQQV�LQJD�WHFNHQ�WLOOV�VXEVWDQVEUXN�
0HGLFLQHUDU�PHG�DOOHUJLPHGLFLQ�VDPW�/DNWUDV�PRW�ODNWRVLQWROHUDQV�Y�E��'HW
IhUHOLJJHU�LQJD�NRQWUDLQGLNDWLRQHU�IhU�EHKDQGOLQJ�PHG�FHQWUDOVWLPXODQWLD�
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'LDJQRVWLVN�EHGhPQLQJ ,QWHOOHNWXHOO�IXQNWLRQ
)hUHOLJJDQGH�EHGhPQLQJ�XWHVOXWHU�HQ�LQWHOOHNWXHOO�IXQNWLRQVQHGVeWWQLQJ��5HVXOWDWHQ
eU�RMePQD�RFK�VYfULJKHWHU�IUDPWUeGHU�LQRP�IOXLG�IhUPfJD�RFK�VQDEEKHW��YDUIhU
KHOKHWVUHVXOWDWHW��NODUW�XQGHU�JHQRPVQLWWHW��HM�EHGhPV�WLOOIhUOLWOLJW��6W\UNRU�QRWHUDV�L
YHUEDO�RFK�YLVXRVSDWLDO�IhUPfJD�

$XWLVP
3DWLHQWHQ�XSSYLVDU�XWPDQLQJDU�PHG�VRFLDO�NRPPXQLNDWLRQ�RFK�IOH[LELOLWHW��VfVRP
VYfULJKHWHU�DWW�WROND�VRFLDOD�NRGHU�RFK�DQSDVVD�VLJ�WLOO�IhUeQGUDGH�UXWLQHU�HOOHU�Q\D
VLWXDWLRQHU�VDPW�EHVNULYV�XSSYLVD�VYfULJKHWHU�PHG�NRJQLWLY�RIOH[LELOLWHW�RFK�HQ
IhUKhMG�NeQVOLJKHW�IhU�VLQQHVLQWU\FN�L�YDUGDJOLJD�PLOMhHU��'eUPHG�VNHU�JHQRPJfQJ�DY
NULWHULHU�IhU�DXWLVP��HQOLJW�'60���

)hU�YDUDNWLJD�EULVWHU�L�IhUPfJDQ�WLOO�VRFLDO�NRPPXQLNDWLRQ�RFK�VRFLDO�LQWHUDNWLRQ��$�
EHGhPV�IhOMDQGH�NULWHULHU�YDUD�XSSI\OOGD��$���$���$�����DY����
)hU�YDUDNWLJD�EHJUeQVDGH��UHSHWLWLYD�PhQVWHU�L�EHWHHQGH��LQWUHVVHQ�HOOHU�DNWLYLWHWHU��%�
EHGhPV�IhOMDQGH�NULWHULHU�YDUD�XSSI\OOGD��%���%���%�����DY����

6YfULJKHWHUQD�eU�LQWH�Q\WLOONRPQD�RFK�KDU�IhUHOHJDW�XQGHU�GHQ�WLGLJD
XWYHFNOLQJVSHULRGHQ��&��RFK�RUVDNDU�HQ�NOLQLVNW�VLJQLILNDQW�QHGVeWWQLQJ�DY�GHQ
QXYDUDQGH�IXQNWLRQVIhUPfJDQ�VRFLDOW��L�VNROD�RFK�KHP��'���6\PSWRPHQ�NDQ�LQWH
W\GOLJW�IhUNODUDV�DY�DQQDQ�SV\NLVN�RKeOVD��LQWHOOHNWXHOO�IXQNWLRQVQHGVeWWQLQJ�HOOHU
JOREDOW�IhUVHQDG�SV\NLVN�XWYHFNOLQJ��(���3DWLHQWHQ�KDU�HM�XSSYLVDW�HQ�QHGVDWW�VSUfNOLJ
IXQNWLRQ�

3DWLHQWHQ�EHGhPV�VfOHGHV�XSSI\OOD�NULWHULHUQD�IhU�DXWLVP��6HWW�WLOO�VWhGEHKRY�RFK
V\PSWRPHQV�SfYHUNDQ�Sf�SDWLHQWHQV�IXQNWLRQ�RFK�PfHQGH�EHGhPV�GHQQH�XSSI\OOD
NULWHULHU�IhU�1LYf���JeOODQGH�6RFLDO�NRPPXQLNDWLRQ�RFK�1LYf���JeOODQGH�%HJUeQVDGH�
UHSHWLWLYD�EHWHHQGHQ�

$'+'
3DWLHQWHQ�XSSYLVDU�VYfULJKHWHU�PHG�VMeOYUHJOHULQJ��YLONHW�WDU�VLJ�XWWU\FN�L�XWPDQLQJDU
PHG�DWW�ELEHKfOOD�IRNXV��UHJOHUD�DNWLYLWHWVQLYfQ�VDPW�DWW�KePPD�LPSXOVHU�L�VDPVSHO
PHG�DQGUD��'eUPHG�VNHU�HQ�JHQRPJfQJ�DY�NULWHULHU�IhU�$'+'��HQOLJW�'60���

)hU�RXSSPeUNVDPKHW��$���EHGhPV���DY���NULWHULHU�YDUD�XSSI\OOGD��E�F�G�H�I�J�K�L��
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)hU�K\SHUDNWLYLWHW�LPSXOVLYLWHW��$���EHGhPV���DY���NULWHULHU�YDUD�XSSI\OOGD
�D�E�F�G�H�J��

6\PWRP�KDU�IhUHOHJDW�LQQDQ����fUV�fOGHU��%���6\PWRPHQ�EHVNULYV�L�IOHUD�PLOMhHU��&���L
KHPPHW��VNROD�VDPW�L�VRFLDOD�UHODWLRQHU��'HVVD�RUVDNDU�HWW�NOLQLVNW�VLJQLILNDQW�OLGDQGH
�'��RFK�XSSQfU�JUeQVHQ�IhU�NOLQLVN�QLYf�JeOODQGH�EfGH�RXSSPeUNVDPKHW�VDPW
K\SHUDNWLYLWHW�LPSXOVLYLWHW��6\PSWRPHQ�NDQ�LQWH�W\GOLJW�IhUNODUDV�DY�DQQDQ�SV\NLVN
RKeOVD��(���YDUIhU�SDWLHQWHQ�EHGhPV�XSSI\OOD�NULWHULHUQD�IhU�$'+'��NRPELQHUDG
IRUP�

6HWW�WLOO�DQWDOHW�XSSI\OOGD�NULWHULHU�VDPW�V\PSWRPHQV�SfYHUNDQ�Sf�IXQNWLRQ�RFK
PfHQGH��VfVRP�OfQJYDULJD�VYfULJKHWHU�L�VNROD��KHP�RFK�UHODWLRQHU��EHGhPV
VYfULJKHWVJUDGHQ�VRP�PHGHOVYfU�

'LIIHUHQWLDOGLDJQRVWLN
'HW�KDU�HM�IUDPNRPPLW�DQQDQ�VRPDWLVN�HOOHU�SV\NLDWULVN�SUREOHPDWLN�VRP��L�VLQ
KHOKHW��NDQ�IhUNODUD�V\PSWRPELOGHQ��'RFN�QRWHUDV�EHWHHQGHQ�L�OLQMH�PHG
WURWVV\QGURP��eYHQ�RP�VfGDQD�LQWH�W\GOLJW�EHVNULYV�L�IhUeOGUDLQWHUYMX�HOOHU
OeUDULQWHUYMX��'HVVD�EHWHHQGHQ�NDQ�VDQQROLNW�IhUNODUDV�XWLIUfQ�QHXURSV\NLDWULVN
SUREOHPDWLN��GRFN�NDQ�NRPSOLFHUD�V\PSWRPELOGHQ�RFK�IhUVYfUD�VDPDUEHWH��VRP
JeOODQGH�SDWLHQWHQV�VNROJfQJ�GeU�IUfQYDURQ�YDULW�KhJ�RFK�OfQJYDULJ�RFK�SDWLHQWHQ�HM
YDULW�PRWWDJOLJ�IhU�LQVDWVHU�YLD�VNRODQ�

'LDJQRV ,&'����
)�����$XWLVP
)����%�$'+'

'60���
)�����$XWLVP��QLYf���JeOODQGH�EfGH�6RFLDO�NRPPXQLNDWLRQ�RFK�%HJUeQVDGH�
UHSHWLWLYD�EHWHHQGHQ��XWDQ�VDPWLGLJ�LQWHOOHNWXHOO�IXQNWLRQVQHGVeWWQLQJ�VDPW�XWDQ
VDPWLGLJ�QHGVDWW�VSUfNOLJ�IhUPfJD�
)�����$'+'��NRPELQHUDG�IRUP��PHGHOVYfU�JUDG

7LOOeJJ�IhU�OeNDULQW\J�RP
RPYfUGQDGVELGUDJ�PHUNRVWQD
GVHUVeWWQLQJ
��)XQNWLRQVQHGVeWWQLQJ 6fVRP�EHVNULYV�L�GHQ�QHXURSV\NLDWULVND�XWUHGQLQJHQ�NRPPHU�GHQ�DNWXHOOD

QHXURSV\NLDWULVND�GLDJQRVHQ�DWW�SfYHUND�SDWLHQWHQ�QHJDWLYW�Sf�IOHUD�VWeOOHQ�VfVRP
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VNROD��YDUGDJVIXQJHUDQGH�RFK�IULWLGVDNWLYLWHWHU��)XQNWLRQVQLYfQ�EHGhPV�DOOWVf�VRP
QHGVDWW�LQRP�DOOD�GHVVD�OLYVRPUfGHQ�

��$NWLYLWHWVEHJUeQVQLQJ 3DWLHQWHQV�IXQNWLRQVQHGVeWWQLQJ�LQQHEeU�QHGVDWW�VMeOYVWeQGLJKHW�L�KHPPHW��L�VNRODQ
RFK�Sf�IULWLGHQ��$WW�Sf�HJHQ�KDQG�NODUD�YDUGDJOLJD�UXWLQHU�VDPW�DWW�SODQHUD�RFK
RUJDQLVHUD�XSSJLIWHU�RFK�DNWLYLWHWHU�EOLU�VYfUW��)OLFNDQ�EHKhYHU�GeUIhU�EHW\GOLJW�PHUD
YX[HQVWhG�eQ�DQGUD�EDUQ�L�VDPPD�fOGHU�L�IRUP�DY�SfPLQQHOVHU��LQVWUXNWLRQHU�
LJfQJVeWWQLQJ��YeJOHGQLQJ�RFK�WLOOV\Q�

��'XUDWLRQ 1HXURSV\NLDWULVND�IXQNWLRQVQHGVeWWQLQJDU�LQQHEeU�YDQOLJWYLV�OLYVOfQJD�VYfULJKHWHU
VRP�NDQ�WD�VLJ�ROLND�XWWU\FN�XQGHU�ROLND�GHODU�DY�OLYHW��8WYHFNOLQJHQ�eU�VWDUNW
EHURHQGH�DY�YLONHW�VWhG�HWW�EDUQ�NDQ�If�IUfQ�VLQ�RPJLYQLQJ��,�WDNW�PHG�DWW�EDUQHW�EOLU
eOGUH�RFK�OLYVVLWXDWLRQHQ�IhUeQGUDV�NRPPHU�EDUQHWV�XWPDQLQJDU�VH�ROLND�XW�RFK
EHKRYHW�DY�KMeOS�YDULHUD��1XYDUDQGH�IXQNWLRQVQHGVeWWQLQJV�EHGhPV�GRFN�NYDUVWf�L
PLQVW�WYf�fU��VDQQROLNW�EHW\GOLJW�OeQJUH�

5HNRPPHQGDWLRQHU 9fUGQDGVKDYDUH�RFK�SDWLHQW�UHNRPPHQGHUDV�YLGDUH�NRQWDNW�PHG�%DUQ��RFK
XQJGRPVSV\NLDWULQ�IhU�YLGDUH�LQVDWVHU��IhUeOGUDXWELOGQLQJ�IhU�hNDG�NXQVNDS�RP
DXWLVP�RFK�$'+'�RFK�HYHQWXHOOW�NRQWDNW�PHG�DUEHWVWHUDSHXW�IhU�EHGhPQLQJ�JeOODQGH
EHKRY�DY�NRJQLWLYD�KMeOSPHGHO�VDPW�NRQVXOWDWLRQ�PHG�VSHFLDOLVWOeNDUH�IhU�EHGhPQLQJ
RP�IDUPDNRORJLVN�EHKDQGOLQJ�DY�$'+'��VRP�GHO�DY�PXOWLPRGDO�LQVDWV�

3DWLHQWHQ�KDU�XWLIUfQ�VLQD�IhUPfJRU�HWW�RMePQW�IXQJHUDQGH�YLONHW�LQWH�eU�YLOMHVW\UW�XWDQ
HQ�IhOMG�DY�KHQQHV�H[HNXWLYD�VYfULJKHWHU�RFK�EULVWDQGH�IhUPfJD�DWW�NXQQD�DQYeQGD�VLJ
DY�VLQD�WLOOJfQJDU��'HW�eU�YLNWLJW�DWW�VWLPXOHUD�RFK�E\JJD�YLGDUH�Sf�SDWLHQWHQV�VW\UNRU
RFK�NRPSHQVHUD�IhU�KHQQHV�VYfULJKHWHU�

/ePSOLJD�DQSDVVQLQJDU�RFK�VWhG�L�VfYeO�KHP�VRP�VNROD�LQQHIDWWDU�EODQG�DQQDW�
��6NDSD�UXWLQHU�RFK�VWUXNWXU�
��6WhG�L�DWW�SODQHUD�RFK�RUJDQLVHUD�LQIhU�XSSJLIWHU�RFK�DNWLYLWHWHU�
��.RQNUHWD��NRUWIDWWDGH��VWHJYLVD�LQVWUXNWLRQHU�VRP�JHV�HQ�L�WDJHW�
��7\GOLJD�RFK�DYJUeQVDQGH�XSSJLIWHU��NRUWVLNWLJD�PfO�
��8SSPXQWUDQ��EHNUeIWHOVH��SRVLWLY�IHHGEDFN�
��$QSDVVQLQJ�DY�VNROPLOMh�L�V\IWH�DWW�GHW�EOLU�Vf�PLQGUH�GHW�eU�PhMOLJW�VWLPXOL�UXQW
KHQQH�

3DWLHQWHQV�NRJQLWLYD�SURILO�LQGLNHUDU�XWPDQLQJDU�QeU�GHW�NRPPHU�WLOO�SUHVWDWLRQ�RFK
IhUDQOHGHU�RIWD�HWW�EHKRY�DY�IhUW\GOLJDQGH�SHGDJRJLN��6YfULJKHWHU�PHG�DUEHWVPLQQH
RFK�VQDEEKHW�IhUDQOHGHU�YLGDUH�HWW�EHKRY�DY�DQSDVVQLQJDU�L�IRUP�DY�\WWUH�PLQQHVVWhG
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RFK�IhUOeQJG�WLG�IhU�JHQRPIhUDQGH�DY�XSSJLIWHU�

3DWLHQWHQ�XSSYLVDU�VYfULJKHWHU�LQRP�VRFLDO�NRPPXQLNDWLRQ�RFK�LQWHUDNWLRQ�VDPW
XSSYLVDU�HQ�NeQVOLJKHW�IhU�IhUeQGULQJ��YLONHW�LQQHEeU�DWW�VRFLDOD�VLWXDWLRQHU�RFK
RIhUXWVeJEDUKHW�NDQ�YeFND�RVeNHUKHW�RFK�eYHQ�OHGD�WLOO�fQJHVW��'HW�eU�DY�GHQQD
DQOHGQLQJ�YLNWLJW�DWW�DUEHWD�PHG�IhUEHUHGHOVH�RFK�W\GOLJKHW�LQRP�DOOD�RPUfGHQ��KHP�
VNROD��VRFLDOD�UHODWLRQHU���RFK�L�RVWUXNWXUHUDGH�VLWXDWLRQHU��VfVRP�UDVWHU��

'f�SDWLHQWHQV�VYfULJKHWHU�VWeOOHU�PHU�NUDY�Sf�IhUeOGUDVNDSHW�eQ�GHW�VRP�IhUYeQWDV
XWLIUfQ�KHQQHV�fOGHU�NDQ�DQVhNDQ�RP�RPYfUGQDGVELGUDJ�YLD�)hUVeNULQJVNDVVDQ�JhUDV�
9LG�EHKRY�NDQ�eYHQ�LQVDWVHU�YLD�/66�VhNDV�

)hU�PHU�LQIRUPDWLRQ�RP�QHXURSV\NLDWULVND�IXQNWLRQVYDULDWLRQHU�UHNRPPHQGHUDV
KHPVLGRU�VfVRP�
ZZZ�DXWLVP�VH
ZZZ�DWWHQWLRQ�VH
ZZZ�VMDOYKMDOSSDYDJHQ�VH
RFK�EhFNHU�VfVRP
j6YDUW�EeOWH�L�IhUeOGUDVNDSk
j)HP�JfQJHU�PHU�NeUOHNk
j([SORVLYD�EDUQk

3HGDJRJLVND�UHNRPPHQGDWLRQHU
)OHUWDOHW�DY�LQGH[�UHVXOWDWHQ�L�:,6&�9�eU�NODUW�XQGHU�JHQRPVQLWWHW�RFK�SDWLHQWHQ
XSSYLVDU�EHJUeQVQLQJDU�JeOODQGH�VQDEEKHW��NODUW�XQGHU�JHQRPVQLWWHW��RFK�IOXLG
IhUPfJD��NODUW�XQGHU�JHQRPVQLWWHW���3DWLHQWHQ�KDU�L�GHQQD�XWUHGQLQJ�QRWHUDWV�KD
NRQFHQWUDWLRQVVYfULJKHWHU��YLONHW�DQWDV�SfYHUNDW�UHVXOWDWHW�QHJDWLYW��5HVXOWDWHQ�NDQ
GRFN�DQWDV�VSHJOD�KXU�SDWLHQWHQV�SUHVWDWLRQ�EOLU�L�SUDNWLNHQ���NRPSOH[D�XSSJLIWHU�PHG
DEVWUDNWD�EHJUHSS�NDQ�EOL�VYfUD�DWW�DUEHWD�PHG��eYHQ�RP�IhUPfJDQ�DWW�IhUVWf�GHP
ILQQV�GeU�

)hU�DWW�NXQQD�Q\WWMD�VLQD�IhUPfJRU�EHKhYHU�SDWLHQWHQ�VWhG�RFK�DQSDVVQLQJDU�IhU�VLQD
VYfULJKHWHU�PHG�PRWLYDWLRQ�RFK�VRFLDOD�VLWXDWLRQHU��6NRODQ�KDU�UHGDQ�JMRUW
DQSDVVQLQJDU�L�VNROPLOMh�RFK�GHVVD�EHKhYHU�XWYeUGHUDV�RFK�HYHQWXHOOW�XWYHFNODV
DOOWHIWHUVRP��9LG�DXWLVP�RFK�$'+'�eU�GHW�L�V\QQHUKHW�YLNWLJW�DWW�DQYeQGD�VLJ�DY
EDUQHWV�LQWUHVVHQ�RFK�GHQQHV�NRPSHWHQVHU�IhU�DWW�VNDSD�Q\ILNHQKHW�L�VfGDQW�VRP
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DQQDUV�XSSIDWWDV�VRP�WUfNLJW�HOOHU�RQhGLJW�

*HQHUHOOD�ULNWOLQMHU�IhU�VSHFLDOSHGDJRJLVNW�VWhG�WLOO�HOHYHU�PHG�DXWLVP�RFK�$'+'
SDVVDU�EUD�QeU�VWhG�WLOO�SDWLHQWHQ�SODQHUDV��9LG�EHKRY�UHNRPPHQGHUDV�NRQWDNW�PHG
VSHFLDOSHGDJRJLVND�VNROP\QGLJKHWHQ��6360��IhU�VWhG�RFK�KDQGOHGQLQJ�WLOO
VNROSHUVRQDO�

5HVXOWDWELODJD
6WUXNWXUHUDGH�LQWHUYMXHU 1''�LQWHUYMX��9fUGQDGVKDYDUH

1HXURGHYHORSPHQWDO�'LVRUGHU�LQWHUYMX�eU�HQ�LQWHUYMX�JeOODQGH�QHXURSV\NLDWULVN
SUREOHPDWLN�
'DWXP������������
*HQRPIhUG�PHG��YfUGQDGVKDYDUH
3DWLHQWHQV�fOGHU�YLG�JHQRPIhUDQGH�DY�LQWHUYMX����
*eOODQGH�DOOPeQXWYHFNOLQJ�RFK�VNROD��VH�8WYHFNOLQJVDQDPQHV�

$'+'
2XSSPeUNVDPKHW��V\PSWRP�EHVNULYV�LQRP���DY���NULWHULHU��E�F�G�H�I�J�K�L��
+RQ�XSSOHYV�LQWH�YDUD�VODUYLJ�HOOHU�PLVVD�GHWDOMHU���VQDUDUH�GHW�PRWVDWWD��KRQ�IDVWQDU
RP�GHWDOMHU�LQWH�eU�SHUIHNWD�RFK�NDQ�LQWH�Jf�YLGDUH��)hUPfJD�DWW�ELEHKfOOD�IRNXV
XSSJHV�YDUD�LQWUHVVHEDVHUDW��2P�LQWUHVVH�LQWH�ILQQV�NDQ�KRQ�ELEHKfOOD�IRNXV�NRUW
VWXQG�PHQ�KDU�YLG�VSHFLDOLQWUHVVH��QDJODU��NXQQD�VLWWD�OeQJH��+DU�EHW\GDQGH
VYfULJKHWHU�PHG�IRNXV�L�VNRODQ��+DU�VSHFLDOVFKHPD�RFK�IfU�JhUD�OLWH�YDG�KRQ�YLOO�
%HVNULYV�RIWD�]RQD�XW�RFK�LQWH�VYDUD���WDSSDU�IRNXV�L�VDPWDO�RFK�O\VVQDU�LQWH��%HKhYHU
Jf�IUDP�RFK�SHWD�Sf�KHQQH�IhU�DWW�If�NRQWDNW��8SSJHV�LQWH�YDUD�LQWUHVVHUDG�DY�DWW�IhOMD
LQVWUXNWLRQHU��8SSJHV�LQWH�YLOMD�JhUD�XSSJLIWHU�VRP�LQQHKfOOHU�IOHUD�PRPHQW�RFK
XSSOHYV�Gf�WDSSD�LQWUHVVH��%HVNULYV�GRFN�LQWH�OeVD�EHVNULYQLQJDU�HOOHU�G\OLNW�PHG
LQVWUXNWLRQHU��+DU�VYfUW�DWW�RUJDQLVHUD�RFK�SODQHUD�Sf�HJHQ�KDQG��6DNHU�JhUV�L�VLVWD
VWXQG��8SSJHV�KD�HWW�RUJDQLVHUDW�NDRV�RPNULQJ�VLJ��%HKhYHU�VWhG�IhU�DWW�KfOOD�NROO�Sf
GHW�VRP�EHKhYHU�JhUDV�L�VNRODQ��3DWLHQWHQ�XSSJHV�RJLOOD�VNRODQ�hYHUODJ���KRQ�YLOO�LQWH
GHOWD�L�XQGHUYLVQLQJ�VRP�NUeYHU�DWW�KRQ�EHKhYHU�UeNQD�HOOHU�OeVD���NDQ�GRFN�KHPPD
OeVD�EhFNHU��PHQ�GHW�NUeYHU�DWW�KRQ�eU�LQWUHVVHUDG�DY�GHP��/eVHU�IDQWDV\�RFK�GHFNDUH�
8SSJHV�RIWD�WDSSD�ERUW�VDNHU��VfVRP�KHPQ\FNODU��EXVVNRUW��NOeGHU�RFK�G\OLNW�
8SSOHYV�YDUD�OeWWGLVWUDKHUDG�RFK�KD�VYfUW�DWW�IRNXVHUD�QeU�GHW�KeQGHU�VDNHU�RPNULQJ
KHQQH��%HKhYHU�KD�VFKHPD�L�KHPPHW�IhU�GHW�VRP�eU�SODQHUDW�L�YDUGDJHQ�RFK
YDUGDJOLJD�UXWLQHU�RFK�GHW�XSSJHV��XWDQ�GHWWD��EOL�NDRV�L�YDUGDJHQ�
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+\SHUDNWLYLWHW�LPSXOVLYLWHW��V\PSWRP�EHVNULYV�LQRP���DY���NULWHULHU��D�E�F�G�H�J��
9LGDUH�EHVNULYV�eYHQ�V\PSWRP�WLOO�YLVV�GHO�LQRP���DY���NULWHULHU��I�L��
+DU�VYfUW�DWW�VLWWD�VWLOO�RFK�XSSJHV�KD�VYfUW�DWW�Jf�Sf�ELR�RFK�EHVNULYV�KD��P\URU�L
NURSSHQ��RFK�KD�VYfUW�DWW�VLWWD�NYDU�Sf�VLQ�SODWV��%HVNULYV�EOL�XWDJHUDQGH�QeU�KRQ
EHKhYW�VLWWD�VWLOO�IhU�OeQJH�RFK�XSSOHYV�YDUD�UDVWOhV���XSSJHV�EHKhYD�UhUD�Sf�VLJ�KHOD
WLGHQ�IUfQ�GHW�DWW�KRQ�YDNQDU��+DU�L�VNRODQ�IfWW�WLOOfWHOVH�DWW�Jf�XSS�RFK�UhUD�Sf�VLJ
XQGHU�OHNWLRQHUQD��8SSJHV�LQWH�KD�VYfUW�DWW�eJQD�VLJ�fW�IULWLGVDNWLYLWHWHU�Sf�HWW�ODJRP
GePSDW�VeWW�RFK�XSSJHV�LQWH�W\FND�RP�QeU�GHW�EOLU�KhJOMXWW��8SSJHV�YDUD�YeOGLJW
SUDWJODG�PHQ�L�SHULRGHU�RFNVf�NXQQD�YDUD�KHOW�W\VW��2P�GHW�eU�QfJRQWLQJ�KRQ�eU
LQWUHVVHUDG�DY�NDQ�KRQ�SUDWD�RP�GHW�L�WLPPDU��+DU�VYfUW�DWW�YeQWD�Sf�DWW�DQGUD�SUDWDW
NODUW�RFK�EHVNULYV�L�YLVV�PfQ�DYEU\WD�RFK�VWhUD�DQGUD��,�VNRODQ�EHVNULYV�KRQ�VRP
ILOWHUOhV�RFK�NXQQD�NDVWD�XU�VLJ�OLWH�YDG�VRP�KHOVW��'HWWD�EHVNULYV�GRFN�eYHQ�KDQGOD
RP�KXUXYLGD�KRQ�eU�WU\JJ�HOOHU�HM��8SSJHV�NXQQD�VWf�L�Nh�PHQ�LQWH�W\FND�RP�GHW�
9eOMHU�KHOOUH�DWW�Jf�ERUW�eQ�DWW�VWf�L�Nh�RFK�SODQHUDU�P\FNHW�NULQJ�DWW�VOLSSD�VWf�RFK
YeQWD�Sf�VLQ�WXU��8SSJHV�NXQQD�NOeFND�XU�VLJ�ROePSOLJKHWHU�QeU�KRQ�EHKhYHU�VWf�L�Nh�

6\PSWRP�XQGHU�WLGLJ�EDUQGRP
%HVNULYV�V\PSWRP�VHGDQ�IhUVNROH��WLOO�PHOODQVWDGLHfOGHU�

$XWLVPVSHNWUXPWLOOVWfQG
6RFLDO�hPVHVLGLJKHW�RFK�NRPPXQLNDWLRQ��V\PSWRP�EHVNULYV�LQRP���DY���NULWHULHU
�$��$��$���
%HJUeQVDGH�RFK�UHSHWLWLYD�EHWHHQGHQ��V\PSWRP�EHVNULYV�LQRP���DY���NULWHULHU
�%��%����9LGDUH�EHVNULYV�V\PSWRP�WLOO�YLVV�GHO�LQRP���DY���NULWHULHU��%��%����

$���%ULVWDQGH�IhUPfJD�WLOO�VRFLDO�hPVHVLGLJKHW
%HVNULYV�L�IhUVNRODQ�PHVW�YDULW�IhU�VLJ�VMeOY�RFK�LQWH�YDULW�VeUVNLOW�LQWUHVVHUDG�DY
LQWHUDNWLRQ�PHG�DQGUD��)hUVNROHSHUVRQDOHQ�IhUVhNWH�If�KHQQH�DWW�XPJfV�PHG�GH�YX[QD
LVWeOOHW�RFK�KRQ�XSSJHV�LQWH�YLVDW�LQWUHVVH�IhU�DQGUD�IhUUeQ�NULQJ�fUVNXUV����+RQ�NXQGH
VYDUD�DGHNYDW�Sf�RP�DQGUD�WRJ�NRQWDNW�PHQ�XSSJHV�LQWH�YDULW�LQWUHVVHUDG�DY�DQGUD�
1eU�KRQ�YDU�\QJUH�YLVDGH�KRQ�LQWH�XSS�VDNHU�KRQ�JMRUW�RFK�XSSJHV�HM�KHOOHU�EHUeWWDW
RP�VLJ�VMeOY��YLONHW�KRQ�NDQ�JhUD�L�GDJVOeJHW��)hUPfJDQ�WLOO�hPVHVLGLJD�VDPWDO�XSSJHV
YDUD�EHJUeQVDG��9LG�LQWUHVVH�XSSJHV�GRFN�IhUPfJDQ�YDUD�PHU�IUDPWUeGDQGH�RFK�KRQ
NDQ�VWeOOD�IUfJRU�WLOO�DQGUD�PHQ�XSSJHV�LQWH�YDUD�QePQYeUW�LQWUHVVHUDG�DY�YDG�DQGUD
GHODU�PHG�VLJ�RP��+RQ�XSSJHV�LQWH�GHOWD�L�VeOOVNDSOLJW�SUDW��2P�KRQ�LQWH�eU
LQWUHVVHUDG�SUDWDU�KRQ�LQWH��8SSJHV�HM�QRWHUD�RP�DQGUD�PLVVXSSIDWWDU�KHQQH��.DQ�L
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YLVV�PfQ�IhUVhND�IhUNODUD�Sf�DQGUD�VeWW�RP�KRQ�IhUVWfWW�DWW�GHQ�DQGUH�PLVVXSSIDWWDW�

$���%ULVWDQGH�IhUPfJD�WLOO�LFNH�YHUEDOW�NRPPXQLNDWLYW�EHWHHQGH
7\FNHU�LQWH�RP�hJRQNRQDNW�PHQ�NDQ�KD�GHW��8SSJHV�WLWWD�QfJRQ�DQQDQVWDQV�L�DQVLNWHW�
8SSOHYV�DQYeQW�JHVWHU�L�NRPPXQLNDWLRQ�RFK�eYHQ�DQYeQW�SHNDQGH��%HVNULYV�HWW
YDULHUDW�PLQVSHO�PHQ�XSSOHYV�NRSLHUD�DQGUDV�PLQVSHO�PHQ�LQWH�ULNWLJW�NXQQD
V\QNURQLVHUD�PHG�YDG�KRQ�VMeOY�VeJHU��%HVNULYV�KD�VYfUW�DWW�OeVD�DY�DQGUD�RFK�DWW�GHWWD
RIWD�OHGHU�WLOO�NRQIOLNWHU�Gf�SDWLHQWHQ�KDU�HQ�WHQGHQV�DWW�WROND�QHJDWLYW�L�LQWHUDNWLRQHU
PHG�DQGUD��+DU�KDIW�VYfUW�DWW�IhUVWf�LURQL�RFK�VDUNDVP�RFK�EHVNULYV�WROND�ERNVWDYOLJW�
'HWWD�KDU�OHWW�WLOO�NRQIOLNWHU�PHG�DQGUD�Gf�KRQ�WRONDW�GHP�ERNVWDYOLJW��%HVNULYV�YLGDUH
KD�VYfUW�PHG�PHQWDOLVHULQJ�RFK�DWW�WD�DQGUDV�SHUVSHNWLY�RFK�XSSOHYV�LQWH�NXQQD�WUhVWD
��XSSJHV�YDUD�OLNJLOWLJ�LQIhU�DQGUDV�NeQVORU�

$���%ULVWDQGH�IhUPfJD�DWW�XWYHFNOD��EHYDUD�RFK�IhUVWf�UHODWLRQHU
8SSJHV�IXQJHUDW�EUD�PHG�NRPSLVDU�JHQRP�fUHQ���PHQ�KDU�LQWH�NXQQDW�YDUD�PHG�PHU
eQ�HQ�HOOHU�WYf�fW�JfQJHQ���RFK�GHW�KDU�YDULW�P\FNHW�NRQIOLNWHU��YLONHW�KeUOHGV�WLOO�DWW
KRQ�KDU�VYfUW�DWW�WROND�DQGUD��8SSJHV�YDUD�RPW\FNW�PHQ�KDU�RIWD�VNLIWDW�XPJeQJHQ
YHFND�WLOO�YHFND�Sf�JUXQG�DY�NRQIOLNWHU��%HVNULYV�XQGHU�IhUVNROHfOGHU�PHVW�S\VVODW
PHG�VSHO�RFK�LQWH�OHNW�IDQWDVL��HOOHU�UROOHNDU��YDUNHQ�VMeOY�HOOHU�PHG�DQGUD��8SSJHV
NXQQD�DQSDVVD�VLJ�HIWHU�ROLND�VDPPDQKDQJ�PHQ�EHVNULYV�KD�VYfUW�DWW�YLVWDV�Sf�SODWVHU
PHG�PfQJD�PeQQLVNRU��3UDWDU�RJeUQD�PHG�YX[QD�Sf�JUXQG�DY�WLGLJDUH�HUIDUHQKHW�PHG
VRFLDOWMeQVWHQ��8SSOHYV�RIWDVW�LQWH�NXQQD�NRPSURPLVVD�XWDQ�DWW�GHW�RIWDVW�VND�YDUD�Sf
KHQQHV�VeWW��8SSJHV�YDUD�QfJRW�VRFLDOW�QDLY�RFK�KD�VYfUW�DWW�WROND�DQGUDV�LQWHQWLRQHU�
+DU�PHG�PRGHUQ�JMRUW�OLVWRU�Sf�YLOND�VRP�eU�EUD�YeQQHU�RFK�YLOND�VRP�LQWH�eU�GHW�

%���6WHUHRW\SD�HOOHU�UHSHWLWLYD�PRWRULVND�UhUHOVHU��VWHUHRW\SW�HOOHU�UHSHWLWLYW�WDO�HOOHU
EUXN�DY�IhUHPfO
.DQ�L�SHULRGHU�KD�IL[�LGgHU��VfRP�DWW�VSDUND�PRW�YeJJ�IhU�DWW�NQeFND�OHG�L�EHQHW�RFK
KRSSD�hYHU�EUXQQDU��1eU�KRQ�YDU�\QJUH�EHVNULYV�KRQ�VRUWHUDW�OHNVDNHU�LVWeOOHW�IhU�DWW
OHND�PHG�GHP��6ND�KD�VLQD�NOeGHU�L�YLVV�RUGQLQJ��IeUJ��RFK�EOLU�DUJ�QeU�GHWWD�eQGUDV�

%���,QVLVWHUDU�Sf�DWW�LQJHW�VND�IhUeQGUDV�L�YDUGDJHQ��RIOH[LEHO�IL[HULQJ�YLG�UXWLQHU�HOOHU
ULWXDOLVHUDGH�PhQVWHU�L�YHUEDOD�HOOHU�LFNH�YHUEDOD�EHWHHQGHQ
%OLU�DUJ�RFK�XWDJHUDQGH�RP�GHW�LQWH�EOLU�VRP�SODQHUDW��%HKhYHU�IhUEHUHGHOVHU�LQIhU
YDG�VRP�VND�KeQGD�RFK�XSSJHV�DOOWLG�EHKhYW�GHW��+DU�JHQRPJfWW�EHKDQGOLQJ�NRSSODW
WLOO�LOVNHKDQWHULQJ��+DU�VYfUW�DWW�KDQWHUD�DYVWHJ�IUfQ�UXWLQHU�HOOHU�QeU�YeQQHU�DYERNDU�
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9LOO�KD�GHW�Sf�GHW�VeWWHW�VRP�GHW�DOOWLG�eU�RFK�EOLU�XSSUhUG�QeU�GH�L�VNRODQ�H[HPSHOYLV
URWHUDU�SODWVHU�L�NODVVUXPPHW���YDU�GHQ�HQGD�VRP�ILFN�EHKfOOD�VLQ�SODWV��*fU�LQWH�LQ�L
NODVVUXPPHW�L�GDJVOeJHW�RP�KRQ�LQWH�YHW�YDU�KRQ�VND�VLWWD��+DU�VYfUW�DWW�VNLIWD
WDQNHVeWW���KDU�KRQ�IfWW�HQ�LGg�HOOHU�XSSIDWWQLQJ�EOLU�GHW�P\FNHW�VYfUW�DWW�YeQGD�KHQQH�
%HVNULYV�YLGDUH�ULJLG�L�VDPVSHO�PHG�DQGUD��+DU�YDULW�VYfUW�eYHQ�PHG�VWhUUH
IhUeQGULQJDU�

%���6WDUNW�EHJUeQVDGH��IL[HUDGH�LQWUHVVHQ�VRP�eU�DEQRUPD�L�LQWHQVLWHW�HOOHU�IRNXVHULQJ
+DU�LQWH�XSSYLVDW�QfJUD�W\GOLJD�IL[HUDGH�LQWUHVVHQ�PHQ�eU�L�GDJVOeJHW�YeOGLJW
LQWUHVVHUDG�DY�DWW�JhUD�QDJODU�RFK�EHVNULYV�NXQQD�VLWWD�YeOGLJW�OeQJH�RFK�KD�VYfUW�DWW
VOeSSD�QeU�GHW�LQWH�EOLU�SHUIHNW�

%���+\SHU��HOOHU�K\SRUHDNWLY�YLG�VHQVRULVN�VWLPXOHULQJ��HOOHU�VeUHJHW�LQWUHVVH�IhU
VHQVRULVND�DVSHNWHU�DY�RPJLYQLQJHQ
+DU�VYfUW�IhU�KXU�NOeGHU�VLWWHU���RFK�GHWWD�KDU�YDULW�QeUYDUDQGH�VHGDQ�����fUV�fOGHU��
RFK�eU�NeQVOLJ�IhU�GRIWHU�RFK�NRQVLVWHQVHU�RFK�G\OLNW��9DU�VRP�EDUQ�VHOHNWLY�PHG
PDWHQ�RFK�eU�GHW�IRUWIDUDQGH��+DU�KDIW�VYfUW�DWW�GXVFKD���KDU�YDULW�HQNODUH�DWW�EDUD�PHQ
eYHQ�GHWWD�KDU�YDULW�VYfUW���Gf�KRQ�LQWH�W\FNW�RP�KXU�YDWWQHW�NeQQV�PRW�KXGHQ��KDU
eYHQ�KDIW�VYfUW�PHG�WDQGERUVWQLQJ��6RP�EDUQ�DKGH�KRQ�P\FNHW�VYfUW�IhU�DWW�EOL
NODGGLJ�RP�KeQGHUQD�

6\PSWRP�XQGHU�WLGLJ�EDUQGRP
%HVNULYV�V\PSWRP�VHGDQ�IhUVNROHfOGHU�

7URWVV\QGURP�RFK�8SSIhUDQGHVWhUQLQJ
7URWVV\QGURP��6LJQLILNDQWD�V\PSWRP�EHVNULYV�LQRP���DY���RPUfGHQ��
8SSIhUDQGHVWhUQLQJ��6LJQLILNDQWD�V\PSWRP�EHVNULYV�LQRP���DY���RPUfGHQ��

)XQNWLRQVSfYHUNDQ
,�VNROVLWXDWLRQHQ�ILQQV�EHW\GDQGH�IUfQYDUR�RFK�EHKRY�DY�VSHFLDOVFKHPD�XWDQ�NUDY�
3DWLHQWHQ�KDU�VYfULJKHWHU�YLG�IhUeQGULQJDU�VfVRP�URWHUDQGH�SODWVHU��EULVWDQGH
XWKfOOLJKHW�RFK�XSSPeUNVDPKHW�XWDQIhU�HJQD�LQWUHVVHRPUfGHQ�VDPW�ULJLGLWHW�RFK
VHQVRULVN�NeQVOLJKHW�VRP�KLQGUDU�GHOWDJDQGH��3DWLHQWHQ�KDU�LQJD�EHW\J�
,�KHPPHW�NUeYV�VFKHPDQ�RFK�WeWD�SfPLQQHOVHU�IhU�$'/��RFK�SDWLHQWHQ�KDU�XWWDODGH
VHQVRULVND�NUDY�NULQJ�NOeGHU�RFK�K\JLHQ��7LGLJDUH�YfOGVDPPD�XWEURWW�KDU�PLQVNDW
HIWHU�LQVDWVHU��PHQ�GHW�ILQQV�IRUWVDWW�EHKRY�DY�VWUDWHJLHU�YLG�SODQeQGULQJDU�
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,�UHODWLRQHU�KDU�SDWLHQWHQ�VYfUW�DWW�OeVD�DY�RFK�WROND�DQGUD�RFK�KDPQDU�OeWW�L�NRQIOLNWHU
L�JUXSS��3DWLHQWHQ�IXQJHUDU�EeVW�L�HQ�WLOO�HQ�NRQWDNWHU��'HW�IUDPNRPPHU�HQ�EHJUeQVDG
IhUPfJD�WLOO�SHUVSHNWLYWDJQLQJ�RFK�WUhVW�VDPW�VfUEDUKHW�IhU�DWW�XWQ\WWMDV��PHG�EHKRY
DY�YeJOHGQLQJ�L�YeQVNDSVUHODWLRQHU�
3DWLHQWHQV�PfHQGH�SUeJODV�DY�SHULRGHU�DY�QHGVWePGKHW�RFK�LVROHULQJ�VRP�DOWHUQHUDU
PHG�PHU�DNWLYD�SHULRGHU��VDPW�fQJHVW�RFK�UeGVOD�IhU�PhUNHU��HOG��LQVHNWHU�RFK�DWW�YDUD
HQVDP��7UDXPDKLVWRULD�UHODWHUDG�WLOO�RPKeQGHUWDJDQGH�RFK�SDSSDV�PLVVKDQGHO
EHGhPV�KD�EHW\GHOVH�IhU�SDWLHQWHQV�SV\NLVND�PfHQGH

6DPPDQIDWWQLQJ�DY�1''�LQWHUYMX�PHG�YfUGQDGVKDYDUH
3DWLHQWHQ�EHVNULYV�XSSYLVD�V\PSWRP�LQRP�DXWLVP�RFK�$'+'��NRPELQHUDG�IRUP��'HW
EHVNULYV�YLVVD�V\PSWRP�LQRP�WURWV��GRFN�eU�GHW�RNODUW�KXUXYLGD�GHVVD�eU�HQ
NRQVHNYHQV�DY�QHXURSV\NLDWULVN�SUREOHPDWLN��%HVNULYV�YLGDUH�SHULRGLVNW�IXQJHUDQGH�L
OLQMH�PHG�ELSROeUW�V\QGURP�

���
6DPWDO�PHG�SDWLHQW
3DWLHQWHQ�EHVNULYHU�WLGLJDUH�RPIDWWDQGH�VNROIUfQYDUR��VeUVNLOW�L�EhUMDQ�DY�WHUPLQHQ�Gf
KRQ�YDU�KHPPD�FLUND���PfQDGHU�L�UDG�RFK�PHVW�OfJ�KHPPD��VRY�HOOHU�DQYeQGH
PRELOHQ��)UfQ�RPNULQJ�PDUV�DSULO�KDU�GHWWD�IhUEeWWUDWV�Gf�KRQ�EhUMDGH�Jf�WLOO�VNRODQ
RIWDUH��1X�JfU�KRQ�YDQOLJWYLV�WLOO�VNRODQ�PHQ�NDQ�XQGYLND�OHNWLRQHU�JHQRP�DWW�Jf�UXQW
Sf�VNRODQ�HOOHU�VLWWD�Sf�WRDOHWWHQ�RFK�WLWWD�Sf�7LN7RN��+RQ�GHOWDU�LQWH�L�RUGLQDULH
PDWHPDWLNXQGHUYLVQLQJ�PHQ�JhU�XSSJLIWHU�L�JUXSSPDWWH�PHG�EODQGDGH
fWWRQGHNODVVHU��+RQ�DQJHU�DWW�KRQ�IUePVW�JfU�WLOO�VNRODQ�IhU�QeUYDURQV�VNXOO�

+RQ�EHVNULYHU�DWW�KRQ�EOLU�DUJ�P\FNHW�OeWW�Sf��DOOW���WLOO�H[HPSHO�WRQOeJH��KXU�QfJRQ
JfU�HOOHU�KfU�L�DQVLNWHW��RFK�DWW�KRQ�YLG�LOVND�IfU�HQ�VWDUN�LPSXOV�DWW�NDVWD�VDNHU�RFK
VNULND��+RQ�EHVNULYHU�eYHQ�UeGVOD�IhU�P\URU�HIWHU�HQ�WLGLJDUH�KeQGHOVH�PHG�PfQJD
P\URU��RFK�DWW�KRQ�Gf�YLOO�RFK�EUXNDU�VSULQJD�GeULIUfQ��*eOODQGH�VRUJ�RFK�OHGVHQKHW
NDQ�KRQ�NeQQD�DWW�KRQ�YLOO�JUfWD�PHQ�JhU�GHW�LQWH�RFK�NDQ�LQWH�DQJH�VSHFLILND
XWOhVDQGH�IDNWRUHU�L�VWXQGHQ�

6RFLDOW�EHVNULYHU�KRQ�DWW�KRQ�KDU�PfQJD�YeQQHU�RFK�XPJfV�FLUND�����JfQJHU�SHU
YHFND��+RQ�KDU�HQ�EeVWD�YeQ�L�NODVVHQ��+RQ�EHUeWWDU�RP�WLGLJDUH�PREEQLQJ�L�fUVNXUV��
NRSSODW�WLOO�VWLO��YLONHW�KRQ�LQWH�XSSOHYGH�VRP�JURYW�RFK�LQWH�EU\GGH�VLJ�QePQYeUW�RP�
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,QIhU�IUDPWLGHQ�XWWU\FNHU�KRQ�HQ�W\GOLJ�HNRQRPLVN�GULYNUDIW�RFK�VeJHU�DWW�KRQ�YLOO�EOL
ULN�RFK�SODQHUDU�DWW�EOL�IhUVYDUVDGYRNDW�DY�HNRQRPLVND�VNeO��+RQ�VeJHU�DWW�KRQ�VND�WD
fUVNXUV���VHULhVW��LQWH�VNROND�RFK�Jf�WLOO�VNRODQ�eYHQ�RP�KRQ�LQWH�YLOO�HOOHU�XSSOHYHU
DQGUD�VRP��GXPPD��

���
/eUDULQWHUYMXHU�

,QIRUPDQW�
0HQWRU��+DU�KDIW�SDWLHQWHQ�XQGHU�LQQHYDUDQGH�OeVfU�

*HQHUHOO�EHVNULYQLQJ�DY�VNROVLWXDWLRQHQ�IhU�HOHYHQ�
0\FNHW�KhJ�VNROIUfQYDUR�XQGHU�OeVfUHW��)RNXV�L�VNRODQ�KDU�YDULW�DWW�If�SDWLHQWHQ�DWW
NRPPD�WLOO�VNRODQ�RFK�Jf�LQ�Sf�OHNWLRQHU�XWDQ�SUHVWDWLRQVNUDY��3DWLHQWHQ�KDU�YDULW
QeUYDUDQGH�YLG�If�OHNWLRQHU��H[HPSHOYLV�FLUND���PDWWHOHNWLRQHU�XQGHU�YfUHQ��7LGLJDUH
KDGH�KRQ�IOHU�EHW\J�QeU�QeUYDURQ�YDU�EeWWUH��QX�NYDUVWfU���EHW\J��EODQG�DQQDW
KHPNXQVNDS�IUfQ�KhVWHQ��6NRODQ�KDU�DYVWfWW�IUfQ�SHGDJRJLVN�NDUWOeJJQLQJ�HOOHU
XWUHGQLQJ�Sf�JUXQG�DY�EULVWDQGH�XQGHUODJ�RFK�hQVNDU�IhUVW�hNDG�QeUYDUR�

,QOeUQLQJ�RFK�OeV��RFK�VNULYIeUGLJKHWHU�
,�PDWHPDWLN�RFK�62�VLWWHU�SDWLHQWHQ�RIWDVW�DY�WLGHQ�XWDQ�DWW�JhUD�QfJRW��WDU�LQWH�IUDP
PDWHULDO�RFK�YLOO�YDUNHQ�KD�KMeOS�HOOHU�WLWWD�Sf�PDWHULDO��,�VYHQVND�RFK�VSUfN�XSSJHV
KRQ�LEODQG�NXQQD�IRNXVHUD�RFK�JHQRPIhUD�XSSJLIWHU�QeU�XSSJLIWHQ�eU�W\GOLJ�RFK�QeU
KRQ�LQWH�VLWWHU�PHG�NRPSLVDU��6SUfN�EHVNULYV�VRP�LQWUHVVHRPUfGH�RFK�VW\UND��PHQ
IUfQYDURQ�KLQGUDU�EHW\JVVeWWQLQJ�

([HNXWLYD�IXQNWLRQHU�
3DWLHQWHQ�XWWU\FNHU�fWHUNRPPDQGH�DWW�KRQ�VND��WD�WDJ�L�DOOW��WLOO�KhVWHQ�RFK�NRPPD
WLOOEDND��PHQ�YLVDU�EHJUeQVDG�IhUVWfHOVH�IhU�RPIDWWQLQJHQ�DY�LQVDWV�VRP�NUeYV�HIWHU
VWRU�IUfQYDUR��9LG�VHQDVWH�PhWH�hQVNDGH�KRQ�PHU�SXVK�IUfQ�VNRODQ��PHGDQ�KRQ
WLGLJDUH�hQVNDW�DWW�EOL�OePQDG�L�IUHG�

2XSSPeUNVDPKHW�
6YfUW�DWW�EHGhPD�IRNXVIhUPfJD�RFK�EHKRY�DY�LJfQJVeWWQLQJVVWhG�Sf�JUXQG�DY
EHJUeQVDW�XQGHUODJ�
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+\SHUDNWLYLWHW�RFK�LPSXOVLYLWHW�
(M�QeUPDUH�EHGhPEDUW�XWLIUfQ�XQGHUODJHW��)hUPfJD�DWW�VLWWD�NYDU�Sf�SODWV�L
NODVVUXPPHW�KDU�REVHUYHUDWV�L�PDWHPDWLN�

.RPPXQLNDWLRQ�RFK�VDPVSHO�
3DWLHQWHQ�WDU�VeOODQ�HJQD�LQLWLDWLY�L�NRQWDNW�RFK�VYDUDU�NRUWIDWWDW�PHG�MD��QHM�HOOHU�YHW
LQWH��dJRQNRQWDNW�YDULHUDU��PHG�PLQGUH�hJRQNRQWDNW�Sf�OHNWLRQ�RFK�DGHNYDW
hJRQNRQWDNW�YLG�LQIRUPHOO�NRQWDNW��WLOO�H[HPSHO�YLG�IULOXIWVGDJ��6RFLDOW�XPJfV
SDWLHQWHQ�PHG�HQ�PLQGUH�JUXSS�WMHMHU�GeU�GHW�IhUHNRPPHU��GUDPD���+RQ�NDQ�eYHQ
VLWWD�VMeOY�L�NRUULGRU�RFK�DYVWfU�LEODQG�OHNWLRQ�WURWV�DWW�NRPSLVDU�LQWH�KfOOHU�NYDU
KHQQH��.ODVVNDPUDWHU�NeQQHU�RIWD�LQWH�LJHQ�KHQQH�Sf�JUXQG�DY�OfJ�QeUYDUR�

5HSHWLWLYD�EHWHHQGHQ��RIOH[LELOLWHW�RFK�LQWUHVVHQ��LQNO��VHQVRULVN�NeQVOLJKHW��
6SUfN�EHVNULYV�VRP�HWW�W\GOLJW�LQWUHVVHRPUfGH��,�hYULJW�LQWH�QeUPDUH�EHVNULYHW�L
XQGHUODJHW�

6W\UNRU�RFK�UHVXUVHU�
6SUfN�O\IWV�VRP�LQWUHVVHRPUfGH�RFK�VW\UND��3DWLHQWHQ�KDU�KhJD�IUDPWLGVPfO��EODQG
DQQDW�DWW�DUEHWD�VRP�DGYRNDW�RFK�LQRP�MXULGLN�



,QIRUPDQW�
5HNWRU��+DU�NeQW�WLOO�SDWLHQWHQ�VHGDQ�fUVNXUV������PHG�PhWHQ�LQIhU�VNROVWDUW�L
QXYDUDQGH�VNROD�RFK�WLGLJ�XSSIhOMQLQJ�

*HQHUHOO�EHVNULYQLQJ�DY�VNROVLWXDWLRQHQ�IhU�HOHYHQ�
3UREOHPDWLVN�VNROIUfQYDUR�EHVNUHYV�DY�WLGLJDUH�VNROD��7LGLJDUH�VNROD�XSSJDY�DWW
SDWLHQWHQ�LQWH�WULYGHV��NeQGH�VLJ�XWVDWW�DY�DQGUD�HOHYHU�RFK�VDNQDGH�WU\JJKHW�PHG
OeUDUH��1XYDUDQGH�VNROD�KDU�JMRUW�RPIDWWDQGH�LQVDWVHU�PHQ�UHNWRU�EHVNULYHU�DWW
VDPDUEHWHW�NULQJ�SDWLHQWHQ�KDU�YDULW�VYfUW�DWW�If�DWW�IXQJHUD��3ODQHUDW�PhWH�L�DXJXVWL
IhU�DWW�JhUD�SODQ�LQIhU�KhVWWHUPLQHQ�

,QOeUQLQJ�RFK�OeV��RFK�VNULYIeUGLJKHWHU�
,QJHQ�LQGLNDWLRQ�Sf�LQOeUQLQJVVYfULJKHWHU�QeU�SDWLHQWHQ�eU�QeUYDUDQGH��5HNWRU
EHGhPHU�DWW�SDWLHQWHQ�KDU�IhUPfJD�DWW�WLOOJRGRJhUD�VLJ�XQGHUYLVQLQJ�

$GUHVV 7HOHIRQ (�SRVW 2UJ�1U
%RQOLYD�&DUH�6WRFNKROP ������������� �����������
6DQNW�(ULNVJDWDQ��������WU )D[ +HPVLGD 7LGVEHVWbOOQLQJ
�������6WRFNKROP �



13�XWOcWDQGH�%$51�591
6LGD����DY���

�
�%RQOLYD�&DUH�6WRFNKROP �
�6DQNW�(ULNVJDWDQ��������WU
��������6WRFNKROP �
�7HO��������������� �
�)D[�� �
�8WVNULYHQ�DY� �%HQHGLFWH�*RRG �
�8WVNULYHQ�� �������������������� �
�3DWLHQWW\S�� �138�����5(*� �
�/HJ��SV\NRORJ �)UHGULN�2MD�0LNXOVND �

([HNXWLYD�IXQNWLRQHU�
/eUDUREVHUYDWLRQHU�RP�LQLWLDOW�EHKRY�DY�H[WUD�LJfQJVeWWQLQJ��OLNQDQGH�IOHUD�DQGUD
HOHYHU��1X�EHW\GDQGH�VYfULJKHWHU�DWW�NRPPD�LJfQJ�Sf�OHNWLRQHU��GHOYLV�NRSSODW�WLOO
IUfQYDUR�RFK�RNODUKHW�NULQJ�SfJfHQGH�DUEHWVRPUfGHQ�

2XSSPeUNVDPKHW�
2WLOOUeFNOLJW�XQGHUODJ�IhU�DWW�JhUD�EHGhPQLQJ�

+\SHUDNWLYLWHW�RFK�LPSXOVLYLWHW�
2WLOOUeFNOLJW�XQGHUODJ�IhU�DWW�JhUD�EHGhPQLQJ��KDU�GRFN�LQWH�W\GOLJW�QRWHUDWV�YDUD
K\SHUDNWLY�

.RPPXQLNDWLRQ�RFK�VDPVSHO�
,�QXYDUDQGH�VNROD�EHVNULYV�IXQJHUDQGH�NDPUDWUHODWLRQHU�RFK�UHNWRU�XSSJHU�DWW
SDWLHQWHQ�KDU�NRPSLVDU�Sf�VNRODQ�VRP�KRQ�W\FNHU�P\FNHW�RP��.DPUDWUHODWLRQHUQD�KDU
LQWH�YDULW�HWW�SUREOHP�L�QXYDUDQGH�VNROD��,�NRUULGRUVDPWDO�IXQJHUDU�YDUGDJOLJW�VPfSUDW
PHG�YX[QD��PHQ�LQWH�IhUGMXSDGH�VDPWDO�RP�VNROD��9DUGDJOLJ�NRQWDNW�PHG�YX[QD��WLOO
H[HPSHO�KeOVQLQJDU�RFK�NRUWD�IUfJRU�L�NRUULGRUHQ��IXQJHUDU�XWDQ�VWhUUH�VYfULJKHWHU
eYHQ�PHG�UHNWRU��PHGDQ�VDPWDO�Sf�WX�PDQ�KDQG�RP�VYfUD�HOOHU�VNROUHODWHUDGH�IUfJRU
LQWH�EHGhPV�IXQJHUD�Sf�VDPPD�VeWW��3DWLHQWHQ�VhNHU�LQWH�YX[QD�VSRQWDQW�L�VNRODQ�RFK
EHVNULYV�LQWH�VRP�HQ�HOHY�VRP�VSRQWDQW�SUDWDU�P\FNHW��9X[QD�EHKhYHU�RIWD�VWeOOD
IUfJRU��LEODQG�VRP�IOHUYDOVIUfJRU��PHQ�SDWLHQWHQ�NDQ�Gf�VYDUD��(QOLJW�UHNWRU�KDU�GHW
LQWH�IXQJHUDW�DWW�HWDEOHUD�HQ�H[WUD�WU\JJ�YX[HQNRQWDNW�L�VNRODQ��WURWV�IhUVhN�PHG�IOHUD
ROLND�YX[QD�RFK�IhUVODJ�VfVRP�KHOWLGVPHQWRU�VDPW�UHJHOEXQGQD�DYVWePQLQJDU�PHG
VNROVNhWHUVND��9LG�PhWHQ�NXQGH�SDWLHQWHQ�LQLWLDOW�YDUD�P\FNHW�W\VW�RFK�VLWWD�PHG
OXYDQ�XSSGUDJHQ��PHQ�KRQ�NXQGH�HIWHU�KDQG�L�YLVVD�PhWHQ�hSSQD�XSS�PHU�RFK�YDUD
W\GOLJ�PHG�YDG�KRQ�YLOO�RFK�W\FNHU��VeUVNLOW�QeU�IhUXWVeWWQLQJDUQD�RFK�LQJfQJHQ�L
PhWHW�YDULW�J\QQVDPPD�

5HSHWLWLYD�EHWHHQGHQ��RIOH[LELOLWHW�RFK�LQWUHVVHQ��LQNO��VHQVRULVN�NeQVOLJKHW��
5HNWRU�EHVNULYHU�SDWLHQWHQ�VRP�HQYLV�RFK�EHVWePG��PHG�IhUPfJD�DWW�YDUD�W\GOLJ�PHG
YDG�KRQ�YLOO�QeU�IhUXWVeWWQLQJDUQD�eU�JRGD��3DWLHQWHQ�YLOO�W\GOLJW�YDUD�L�NODVV�PHG
NRPSLVDU�eYHQ�YLG�VWhGLQVDWVHU�RFK�WDFNDU�QHM�WLOO�VWhGIRUPHU�VRP�LQQHEeU�WeWDUH
YX[HQNRQWDNW�HOOHU�XQGHUYLVQLQJ�L�PLQGUH�VDPPDQKDQJ��VfVRP�KHOWLGVPHQWRU�
UHJHOEXQGQD�PhWHQ�PHG�VNROVNhWHUVND�RFK�XQGHUYLVQLQJ�L�PLQGUH�JUXSS��9LG�VWhG�L
JUXSSUXP�YLOO�SDWLHQWHQ�DWW�NRPSLVDU�RFNVf�VND�YDUD�PHG��3DWLHQWHQ�W\FNHU�LQWH�RP

$GUHVV 7HOHIRQ (�SRVW 2UJ�1U
%RQOLYD�&DUH�6WRFNKROP ������������� �����������
6DQNW�(ULNVJDWDQ��������WU )D[ +HPVLGD 7LGVEHVWbOOQLQJ
�������6WRFNKROP �



13�XWOcWDQGH�%$51�591
6LGD����DY���

�
�%RQOLYD�&DUH�6WRFNKROP �
�6DQNW�(ULNVJDWDQ��������WU
��������6WRFNKROP �
�7HO��������������� �
�)D[�� �
�8WVNULYHQ�DY� �%HQHGLFWH�*RRG �
�8WVNULYHQ�� �������������������� �
�3DWLHQWW\S�� �138�����5(*� �
�/HJ��SV\NRORJ �)UHGULN�2MD�0LNXOVND �

PhWHQ�RFK�VDPWDO�RP�VNROVLWXDWLRQHQ��YDUIhU�VHQDUH�VDPWDO�KDU�KfOOLWV�XWDQ�KHQQH�
3DWLHQWHQ�KDU�WDFNDW�QHM�WLOO�IhUVODJ�RP�WeWDUH�YX[HQNRQWDNW�VfVRP�KHOWLGVPHQWRU�
UHJHOEXQGQD�PhWHQ�PHG�VNROVNhWHUVND�RFK�XQGHUYLVQLQJ�L�PLQGUH�VDPPDQKDQJ�

6W\UNRU�RFK�UHVXUVHU�
5HNWRU�EHVNULYHU�SDWLHQWHQ�VRP�HQYLV�RFK�EHVWePG��PHG�IhUPfJD�DWW�XWWU\FND�YDG�KRQ
YLOO�QeU�IhUXWVeWWQLQJDUQD�eU�JRGD��3DWLHQWHQ�YLOO�KHOVW�YDUD�L�NODVV�PHG�NRPSLVDU�eYHQ
YLG�VWhGLQVDWVHU�

dYULJW�
5HNWRU�KDU�JMRUW�RURVDQPeOQLQJDU�RFK�GHOWDJLW�L�PhWHQ�PHG�VRFLDOWMeQVWHQ��(Q
067�LQVDWV�KDU�Q\OLJHQ�SfJfWW�RFK�VHQDUH�VDPWDO�KDU�KfOOLWV�XWDQ�SDWLHQWHQ�Gf�KRQ
RJLOODU�VfGDQD�PhWHQ�RFK�HQ�PHU�NULWLVN�WRQ�LQWH�EHGhPV�J\QQD�KHQQH��5HNWRU�KDU
DYVWfWW�IUfQ�DWW�LQLWLHUD�Q\�UHPLVV�WLOO�%83�Gf�RUVDNVELOGHQ�XSSOHYV�RNODU�RFK�VNRODQ
VHU�SDWLHQWHQ�IhU�OLWH��eYHQ�RP�13)�SUREOHPDWLN�EHGhPV�PhMOLJ��3DWLHQWHQ�RFK
PDPPD�eU�IDVW�EHVOXWQD�DWW�QeUYDURQ�VND�hND�WLOO�KhVWHQ��PHQ�OLNQDQGH�EHVOXW�KDU
WLGLJDUH�LQWH�OHWW�WLOO�YDUDNWLJ�IhUeQGULQJ�

7HVWUHVXOWDW :HFKVOHU�,QWHOOLJHQFH�6FDOH�IRU�&KLOGUHQ��:,6&�9�
:,6&�9�eU�HWW�DOOPeQEHJfYQLQJVWHVW�IhU�EDUQ�RFK�XQJGRPDU�������fU��*HQRPVQLWWOLJ
,.�SReQJ�eU�����RFK�QRUPDOYDULDWLRQHQ��������

,QWHOOHNWXHOOD�UHVXUVHU
6DPPDQWDJHW�YLVDU�UHVXOWDWHW�HQ�EHJfYQLQJVSURILO�VRP�OLJJHU�.ODUW�XQGHU
JHQRPVQLWWHW��+,.�������������NRQILGHQVLQWHUYDOO��SHUFHQWLO�����5HVXOWDWHQ�GHODV�LQ�L
IHP�SULPeUD�RPUfGHQ��Vf�NDOODGH�LQGH[��'HVVD�eU�YHUEDOW�LQGH[��YLVXRVSDWLDOW�LQGH[�
IOXLG�LQGH[��DUEHWVPLQQHVLQGH[�RFK�VQDEEKHWVLQGH[��3DWLHQWHQV�SUHVWDWLRQVSURILO�eU
RMePQ�RFK�.RJQLWLYW�UHVXUVLQGH[��HWW�PfWW�PLQGUH�EHURHQGH�DY�VWhGIhUPfJRUQD
$UEHWVPLQQH�RFK�6QDEEKHW��LQGLNHUDU�HQ�EHJfYQLQJVSURILO�PRWVYDUDQGH�.ODUW�XQGHU
JHQRPVQLWWHW��.5,�������������NRQILGHQVLQWHUYDOO��SHUFHQWLO����

9HUEDOW�LQGH[
'H�YHUEDOD�GHOWHVWHQ�XU�:,6&�9�DYVHU�DWW�PeWD�IhUPfJDQ�WLOO�YHUEDO
EHJUHSSVELOGQLQJ��VOXWOHGQLQJ�RFK�WLOOeJQDG�NXQVNDS��3DWLHQWHQ�SUHVWHUDU�Sf�HQ�QLYf
PRWVYDUDQGH�*HQRPVQLWWHWV�QHGUH�GHO��9,�������������NRQILGHQVLQWHUYDOO��SHUFHQWLO
����
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9LVXRVSDWLDOW�LQGH[
'H�YLVXRVSDWLDOD�WHVWHQ�DYVHU�DWW�PeWD�IhUPfJDQ�DWW�XSSPeUNVDPPD�GHWDOMHU�
YLVXRVSDWLDO�EHDUEHWQLQJ��DQDO\V�DY�IhUKfOODQGH�PHOODQ�KHOKHW�RFK�GHODU��KXU�HIIHNWLYW
LQIRUPDWLRQ�NDQ�RPRUJDQLVHUDV�WLOO�QfJRW�Q\WW�VDPW�L�YLVV�PfQ�eYHQ�YLVXRPRWRULVND
IeUGLJKHWHU��3DWLHQWHQ�SUHVWHUDU�Sf�HQ�QLYf�PRWVYDUDQGH�*HQRPVQLWWHWV�QHGUH�GHO
�96,���������������NRQILGHQVLQWHUYDOO��SHUFHQWLO�����

)OXLG�LQGH[
,�GHOWHVW�VRP�DYVHU�DWW�PeWD��IOXLG��EHJfYQLQJ��GHW�YLOO�VeJD�IhUPfJDQ�DWW�WeQND
ORJLVNW�RFK�DEVWUDNW�XWLIUfQ�LFNH�YHUEDOD�XSSJLIWHU�SUHVWHUDU�3DWLHQWHQ�Sf�HQ�QLYf
PRWVYDUDQGH�.ODUW�XQGHU�JHQRPVQLWWHW��),�������������NRQILGHQVLQWHUYDOO��SHUFHQWLO
���

$UEHWVPLQQHVLQGH[
5HVXOWDWHW�DYVHU�DWW�PeWD�DUEHWVPLQQH��XSSPeUNVDPKHW��NRQFHQWUDWLRQ�RFK�PHQWDO
NRQWUROO��3DWLHQWHQ�SUHVWHUDU�Sf�HQ�QLYf�PRWVYDUDQGH�*HQRPVQLWWHWV�QHGUH�GHO��$,�
�����������NRQILGHQVLQWHUYDOO��SHUFHQWLO�����

6QDEEKHWVLQGH[
5HVXOWDWHW�DYVHU�DWW�PeWD�VQDEEKHW�L�PHQWDO�RFK�PRWRULVN�EHDUEHWQLQJ�
XSSPeUNVDPKHW��XUVNLOMQLQJ�DY�YLVXHOOD�VWLPXOL�VDPW�PLQQH��3DWLHQWHQ�SUHVWHUDU�Sf�HQ
QLYf�PRWVYDUDQGH�.ODUW�XQGHU�JHQRPVQLWWHW��6,�������������NRQILGHQVLQWHUYDOO�
SHUFHQWLO����

6HNXQGeUD�PfWW
,FNH�YHUEDOW�LQGH[�PeWHU�IhUPfJDQ�WLOO�SUREOHPOhVQLQJ�RFK�EHDUEHWQLQJVKDVWLJKHW�YLG
XSSJLIWHU�DY�LFNH�YHUEDO�NDUDNWeU��3DWLHQWHQV�UHVXOWDW�eU�L�GHWWD�LQGH[�Sf�HQ�QLYf
PRWVYDUDQGH�.ODUW�XQGHU�JHQRPVQLWWHW��,9,�������������NRQILGHQVLQWHUYDOO��SHUFHQWLO
���MePIhUW�PHG�EDUQ�L�VDPPD�fOGHU�
.RJQLWLYW�UHVXUVLQGH[�eU�HWW�PfWW�Sf�GHQ�JHQHUHOOD�NRJQLWLYD�IXQNWLRQVQLYfQ�VRP�eU
PLQGUH�SfYHUNDW�DY�DUEHWVPLQQHWV�NDSDFLWHW�RFK�EHDUEHWQLQJVKDVWLJKHW�eQ�GHW
JHQHUHOOD�PfWWHW��DOOPeQEHJfYQLQJ���3DWLHQWHQV�UHVXOWDW�eU�L�GHWWD�LQGH[�Sf�HQ�QLYf
PRWVYDUDQGH�.ODUW�XQGHU�JHQRPVQLWWHW��.5,�������������NRQILGHQVLQWHUYDOO�
SHUFHQWLO����MePIhUW�PHG�EDUQ�L�VDPPD�fOGHU�
%DVDOW�EHDUEHWQLQJVLQGH[�JHU�HWW�PfWW�Sf�LQIRUPDWLRQVEHDUEHWQLQJ�RFK
PLQQHVNDSDFLWHW�DYVHHQGH�HQNHO�RFK�RNRPSOLFHUDG�LQIRUPDWLRQ��3DWLHQWHQV�UHVXOWDW�eU
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L�GHWWD�LQGH[�Sf�HQ�QLYf�PRWVYDUDQGH�.ODUW�XQGHU�JHQRPVQLWWHW��%%,������������
NRQILGHQVLQWHUYDOO��SHUFHQWLO����MePIhUW�PHG�EDUQ�L�VDPPD�fOGHU�

���
$XWLVP�'LDJQRVWLF�2EVHUYDWLRQ�6FKHGXOH��$'26�����PRGXO��
$'26���eU�HQ�VDPVSHOVEHGhPQLQJ�VRP�DQYeQGV�IhU�DWW�REVHUYHUD�V\PSWRP�L�OHG
PHG�DXWLVP�

6SUfN�RFK�NRPPXQLNDWLRQ�
3DWLHQWHQ�KDU�HWW�YeOXWYHFNODW�VSUfN��,QWRQDWLRQHQ�eU�QfJRW�PRQRWRQ�VSUfNIOhGHW
XSSOHYV�VRP�PHNDQLVNW��PHQ�GHW�REVHUYHUDV�HM�QfJRQ�HNRODOL��+RQ�YLGDUHXWYHFNODU
VeOODQ�VLQD�VYDU�XWDQ�IhOMGIUfJRU�RFK�VDPWDOHW�EHKhYHU�GULYDV�Sf�DY�EHGhPDUHQ�RFK
KDU�KRQ�VYfUW�IhU�hSSQD�IUfJRU��+RQ�SfYLVDU�YLVVD�VYfULJKHWHU�JeOODQGH�DWW�UHGRJhUD
IhU�ROLND�VLWXDWLRQHU��6DPWDOHQ�IO\WHU�GRFN�Sf�RFK�KRQ�ELGUDU�L�YLVV�PfQ�PHG
LQIRUPDWLRQ�RP�VLJ�VMeOY�GRFN�eU�LQWUHVVHW�IhU�EHGhPDUHQ�VSDUVDPW��$QYeQGDQGHW�DY
LQVWUXPHQWHOOD�JHVWHU�eU�VSDUVDPW�

dPVHVLGLJ�VRFLDOW�VDPVSHO�
3DWLHQWHQV�hJRQNRQWDNW�eU�RPRGXOHUDG�RFK�KRQ�ULNWDU�JHQHUHOOW�LQWH�DQVLNWVXWWU\FN
PRW�EHGhPDUHQ��'HQ�LFNH�YHUEDOD�NRPPXQLNDWLRQHQ�eU�QfJRW�RV\QNURQLVHUDG�PHG
KRQ�VeJHU�RFK�EHUeWWDU�RFK�PLPLNHQ�eU�QfJRW�VSDUVDP��+RQ�XSSYLVDU�GHODG�JOeGMH
PHQ�KDU�VYfUW�DWW�UHGRJhUD�IhU�HJQD�NeQVORU�RFK�IhUVWfHOVHQ�IhU�VRFLDOD�UHODWLRQHU
IUDPVWfU�VRP�EHJUeQVDG��+RQ�EHQePQHU�YLG�HWW�WLOOIeOOH�DQGUDV�NeQVORU��.YDOLWHWHQ�Sf
LQLWLDWLYHQ�eU�hYHUODJ�DGHNYDWD�PHQ�PeQJGHQ�DY�GHP�EHJUeQVDG��*HQVYDUHW�L
NRQWDNWHQ�eU�QfJRW�VWXPW�RFK�PeQJGHQ�hPVHVLGLJ�NRPPXQLNDWLRQ�eU�EHJUeQVDG��PHQ
GHW�hYHUJULSDQGH�VDPIhUVWfQGHW�JRG�

%HJUeQVDGH�EHWHHQGHQ�RFK�LQWUHVVHQ�
3DWLHQWHQ�XSSYLVDU�HM�QfJUD�VHQVRULVND�LQWUHVVHQ�HOOHU�VMeOYVNDGDQGH�EHWHHQGHQ��'HW
QRWHUDV�YLGDUH�LQWH�W\GOLJD�UHSHWLWLYD��LGLRV\QNUDWLVND�HOOHU�VWHUHRW\SD�EHWHHQGHQ��'HW
QRWHUDV�HM�WYfQJ�HOOHU�ULWXDOHU�HOOHU�IL[HUDGH�LQWUHVVHQ�

dYULJW�
'HW�IUDPNRPPHU�LQJD�VWhUDQGH�EHWHHQGHQ��)DQWDVLIhUPfJDQ�WHU�VLJ�QfJRW�EHJUeQVDG�
'HW�QRWHUDV�LQJHQ�hYHUDNWLYLWHW��QHJDWLYD�HOOHU�VWhUDQGH�EHWHHQGHQ��3DWLHQWHQ�IUDPVWfU
HM�VRP�eQJVOLJ�
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6XPPD�6RFLDO�DIIHNW����
6XPPD�%HJUeQVDW�RFK�UHSHWLWLYW�EHWHHQGH���
7RWDOVXPPD����

'HW�VDPPDQODJGD�UHVXOWDWHW������eU��HQOLJW�XSSGDWHUDG�DOJRULWP�IhU�'60����hYHU
JUeQVYeUGH�����IhU�DXWLVP��MePIhUHOVHSReQJ�����

���
&RQQHUV�&37��
&37���eU�HWW�GDWRUDGPLQLVWUHUDW�XSSPeUNVDPKHWVWHVW��7HVWSHUVRQHQ�IfU�L�GHWWD�WHVW�
VRP�SfJfU�L����PLQXWHU��WU\FND�Sf��PHOODQVODJ��YDUMH�JfQJ�HQ�ERNVWDY��IhUXWRP��;��
G\NHU�XSS�Sf�VNeUPHQ�
3DWLHQWHQ�VLWWHU�W\VW�RFK�VWLOOD�XQGHU�KHOD�DGPLQLVWUHULQJHQ�

'HWHFWDELOLW\��IhUPfJD�DWW�VNLOMD�;�PRW�DQGUD�ERNVWeYHU������7�SReQJ
�JHQRPVQLWWOLJW�

)HOW\SHU
2PLVVLRQV��XWHEOLYHQ�UHVSRQV������7�SReQJ��OfJW�
&RPLVVLRQV��IHOUHVSRQV������7�SReQJ��JHQRPVQLWWOLJW�
3HUVHYHUDWLRQV��XSSUHSQLQJ�DY�IHOUHVSRQV������7�SReQJ��JHQRPVQLWWOLJW�

5HDNWLRQVWLG
+57��UHVSRQVKDVWLJKHW�YLG�NRUUHNWD�VYDU������7�SReQJ��OfJW�
+57�6'��hYHUJULSDQGH�UHVSRQVKDVWLJKHW������7�SReQJ��JHQRPVQLWWOLJW�
9DULDELOLW\��YDULDWLRQ�L�UHVSRQVKDVWLJKHW������7�SReQJ��JHQRPVQLWWOLJW�
+57�%ORFN�&KDQJH��UHVSRQVKDVWLJKHW�PHOODQ�ROLND�EORFN�DY�WHVWHW������7�SReQJ
�JHQRPVQLWWOLJW�
+57�,6,�&KDQJH��UHVSRQVKDVWLJKHW�YLG�YDULHUDQGH�VWLPXOXVKDVWLJKHW������7�SReQJ
�OfJW�

7HVWUHVXOWDWHQ�LQGLNHUDU�VYfULJKHWHU�PHG�LPSXOVLYLWHW��YLVV�LQGLNDWLRQ��RFK
ELEHKfOODQGH�DY�XSSPeUNVDPKHW��YLVV�LQGLNDWLRQ���PHQ�HM�JeOODQGH�RXSSPeUNVDPKHW
HOOHU�YLJLODQV�
7HVWUHVXOWDWHQ�LQQHKfOOHU���DW\SLVND�7�YeUGHQ�RFK�LQGLNHUDU�VfOHGHV�LQWH�DWW�$'+'
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IhUHOLJJHU�
6NDWWQLQJVIRUPXOeU $GDSWLYH�%HKDYLRU�$VVHVVPHQW�6\VWHP���7KLUG�(GLWLRQ��$%$6���

$%$6���eU�HWW�VNDWWQLQJVIRUPXOeU�hYHU�EDUQHWV�DGDSWLYD�UHSHUWRDU�DY�NRJQLWLYD�
VRFLDOD�RFK�SUDNWLVND�IeUGLJKHWHU�VRP�YL�OeU�RVV�IhU�DWW�NXQQD�IXQJHUD�L�YDUGDJHQ�
5HVXOWDWHQ�SUHVHQWHUDV�PHG�����NRQILGHQVLQWHUYDOO�

6NDWWQLQJ�JHQRPIhUG�DY�YfUGQDGVKDYDUH�
.RJQLWLY�GRPeQ��/fJ�IXQNWLRQVQLYf�������������NRQILGHQVLQWHUYDOO�
.RPPXQLNDWLRQ��*HQRPVQLWWOLJ�IXQNWLRQVQLYf��VNDOSReQJ�����
)XQNWLRQHOOD�VNRONXQVNDSHU��*HQRPVQLWWOLJ�IXQNWLRQVQLYf��VNDOSReQJ������
6MeOYVW\UQLQJ��0\FNHW�OfJ�IXQNWLRQVQLYf��VNDOSReQJ�����

6RFLDO�GRPeQ��/fJ�IXQNWLRQVQLYf�������������NRQILGHQVLQWHUYDOO�
)ULWLG��8QGHU�JHQRPVQLWWOLJ�IXQNWLRQVQLYf��VNDOSReQJ�����
6RFLDOW��8QGHU�JHQRPVQLWWOLJ�IXQNWLRQVQLYf��VNDOSReQJ�����

3UDNWLVN�GRPeQ��8QGHU�JHQRPVQLWWOLJ�IXQNWLRQVQLYf�������������NRQILGHQVLQWHUYDOO�
6DPKeOOVGHODNWLJKHW��*HQRPVQLWWOLJ�IXQNWLRQVQLYf��VNDOSReQJ�����
9DUGDJVIhUPfJRU�L�KHPPHW��8QGHU�JHQRPVQLWWOLJ�IXQNWLRQVQLYf��VNDOSReQJ�����
+eOVD�RFK�VeNHUKHW��8QGHU�JHQRPVQLWWOLJ�IXQNWLRQVQLYf��VNDOSReQJ�����
6MeOYRPVRUJ��8QGHU�JHQRPVQLWWOLJ�IXQNWLRQVQLYf��VNDOSReQJ�����

*HQHUHOO�DGDSWLY�IXQNWLRQ��*$)���/fJ�IXQNWLRQVQLYf������������
NRQILGHQVLQWHUYDOO��

6NDWWQLQJHQ�LQGLNHUDU�hYHUJULSDQGH�HQ�/fJ�IXQNWLRQVQLYf�MePIhUW�PHG�MePQfULJD�

���
%HKDYLRU�5DWLQJ�,QYHQWRU\�RI�([HFXWLYH�)XQFWLRQ����%5,()���
%5,()�eU�HWW�IRUPXOeU�hYHU�H[HNXWLY�IXQNWLRQ��DOOWVf�IhUPfJDQ�DWW�JHQRPIhUD
XSSJLIWHU�

)hUeOGUDVNDWWQLQJ
%HWHHQGHUHJOHULQJVLQGH[��%5,����.OLQLVNW�IhUKhMW��7�YeUGH ���
,QKLELWLRQ���.OLQLVNW�IhUKhMW��7�YeUGH ���
6MeOYPRQLWRUHULQJ���1fJRW�IhUKhMW��7�YeUGH ���
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�3DWLHQWW\S�� �138�����5(*�
�/HJ��SV\NRORJ �)UHGULN�2MD�0LNXOVND �

(PRWLRQVUHJOHULQJVLQGH[��(5,����.OLQLVNW�IhUKhMW��7�YeUGH ���
)OH[LELOLWHW���3RWHQWLHOOW�NOLQLVNW�IhUKhMW��7�YeUGH ���
(PRWLRQHOO�NRQWUROO���.OLQLVNW�IhUKhMW��7�YeUGH ���

.RJQLWLYW�5HJOHULQJVLQGH[��&5,����3RWHQWLHOOW�NOLQLVNW�IhUKhMW��7�YeUGH ���
,JfQJVeWWQLQJ���3RWHQWLHOOW�NOLQLVNW�IhUKhMW��7�YeUGH ���
$UEHWVPLQQH���1fJRW�IhUKhMW��7�YeUGH ���
3ODQHUD�2UJDQLVHUD���3RWHQWLHOOW�NOLQLVNW�IhUKhMW��7�YeUGH ���
8SSJLIWVPRQLWRUHULQJ���,QRP�QRUPDOYDULDWLRQ��7�YeUGH ���
2UGQLQJ�Sf�PDWHULDO���1fJRW�IhUKhMW��7�YeUGH ���

*OREDO�([HNXWLY�)XQNWLRQ��*()��%5,�(5,�&5,����.OLQLVNW�IhUKhMW��7�YeUGH ���

5HVXOWDW�JeOODQGH�QHJDWLYLWHWV���LQIUHNYHQV��RFK�LQNRQVHNYHQVVNDOD�eU�DOOD�DFFHSWDEOD

'HW�VDPPDQWDJQD�UHVXOWDWHW�LQGLNHUDU�VfOHGHV�DWW�SDWLHQWHQ�XSSYLVDU�VYfULJKHWHU�LQRP
EHWHHQGHUHJOHULQJ��%5,���XSSYLVDU�VYfULJKHWHU�LQRP�HPRWLRQHOO�UHJOHULQJ��(5,���VDPW
XSSYLVDU�VYfULJKHWHU�LQRP�NRJQLWLY�UHJOHULQJ��&5,����9LGDUH�LQGLNHUDU�VNDWWQLQJHQ�DWW
SDWLHQWHQ��L�MePIhUHOVH�PHG�MePQfULJD��XSSYLVDU�JHQHUHOOD�VYfULJKHWHU�L�H[HNXWLY
IXQNWLRQ��*(&��

���
6RFLDO�5HVSRQVLYHQHVV�6FDOH��656���
656���LQQHKfOOHU�IUfJRU�JeOODQGH�VYfULJKHWHU�L�VRFLDO�IXQNWLRQ�RFK�V\PSWRP�L�OHG
PHG�DXWLVPVSHNWUXPWLOOVWfQG�

6NDWWQLQJ�JHQRPIhUG�DY�YfUGQDGVKDYDUH�
6RFLDO�PHGYHWHQKHW��+hJ�QLYf�DY�VYfULJKHWHU��7!���
6RFLDO�NRJQLWLRQ��+hJ�QLYf�DY�VYfULJKHWHU��7!���
6RFLDO�NRPPXQLNDWLRQ��/fJ�QLYf�DY�VYfULJKHWHU��7 ������
6RFLDO�PRWLYDWLRQ��+hJ�QLYf�DY�VYfULJKHWHU��7!���
)OH[LELOLWHW��/fJ�QLYf�DY�VYfULJKHWHU��7 ������
+HOVNDOD��+hJ�QLYf�DY�VYfULJKHWHU��7!���

'60���RULHQWHUDGH�VNDORU
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6RFLDO�NRPPXQLNDWLRQ�RFK�LQWHUDNWLRQ��6.,���+hJ�QLYf�DY�VYfULJKHWHU��7!���
%HJUeQVDW��UHSHWLWLYW�EHWHHQGH��)/(;���/fJ�QLYf�DY�VYfULJKHWHU��7 ������

6NDWWQLQJHQ�LQGLNHUDU�hYHUJULSDQGH�+hJ�QLYf�DY�VYfULJKHWHU�YDQOLJD�YLG�DXWLVP�

���
3DWLHQWHQ�KDU�HM�LQNRPPLW�PHG�VYDU�Sf�VNDWWQLQJVIRUPXOeUHW�%HFNV�XQJGRPVVNDORU
�%86���6NDWWQLQJDU�KDU�HM�DGPLQLVWUHUDWV�WLOO�VNROSHUVRQDO�Sf�JUXQG�DY�SDWLHQWHQV
KhJD�IUfQYDUR�RFK�GHW�EULVWIeOOLJD�XQGHUODJHW�IhU�WLOOIhUOLWOLJ�EHGhPQLQJ�

6LJQDWXUHU ,�WMeQVWHQ�

)UHGULN�2MD�0LNXOVND
/HJ��SV\NRORJ
%RQOLYD�&DUH

1LQD�<GHUEHUJ
/HJ��OeNDUH��VSHFLDOLVW�L�EDUQ��RFK�XQJGRPVSV\NLDWUL
%RQOLYD�&DUH

'LDJQRV )�����$XWLVP
'LDJQRV )����%�$'+'
.9c�NRG *'����,QW\J��RPIDWWDQGH

$GUHVV 7HOHIRQ (�SRVW 2UJ�1U
%RQOLYD�&DUH�6WRFNKROP ������������� �����������
6DQNW�(ULNVJDWDQ��������WU )D[ +HPVLGD 7LGVEHVWbOOQLQJ
�������6WRFNKROP �


