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8WUHGQLQJVSHULRG �

����������������������
0HWRG �

)hOMDQGH�GHODU�KDU�LQJfWW�L�GHQ�QHXURSV\NLDWULVND�XWUHGQLQJHQ�
��3V\NRORJLVN�WHVWQLQJ�PHG�:$,6����:HFKVOHU�$GXOW�,QWHOOLJHQFH�6FDOH��)LIWK
(GLWLRQ��IhU�EHGhPQLQJ�DY�NRJQLWLY�IXQNWLRQVQLYf�
��3DWLHQWHQ�KDU�I\OOW�L�VNDWWQLQJVIRUPXOeU��$656��$8',7��'8',7��*$'����3+4���
5$$'6�RFK�:856��
��$QKhULJLQWHUYMX�PHG�PRGHUQ�
��.RPSOHWWHUDQGH�DQKhULJLQWHUYMX�PHG�SDWLHQWHQV�VDPER�
��+DOYVWUXNWXUHUDG�LQWHUYMX�PHG�',9$����'LDJQRVWLVN�LQWHUYMX�YLG�$'+'��PHG
SDWLHQWHQ�
��/eNDUEHGhPQLQJ�
��'LDJQRVNRQIHUHQV�PHG�OeNDUH�RFK�SV\NRORJ�
��2EVHUYDWLRQHU�DY�WHVWEHWHHQGH�
��*HQRPJfQJ�DY�WLGLJDUH�MRXUQDO�

7LGLJDUH�XWUHGQLQJDU�RFK
YfUGNRQWDNWHU �

3DWLHQWHQ�KDU�YDULW�L�NRQWDNW�PHG�YfUGFHQWUDOHQ�VHGDQ�������YDULIUfQ�UHPLVV�WLOO
SV\NLDWULQ�VNLFNDGHV�PHG�hQVNHPfO�RP�13�XWUHGQLQJ�PHG�DQOHGQLQJ�DY�PLVVWeQNW
$'+'��+DU�JMRUW�XWUHGQLQJ�Sf�9&�Sf�JUXQG�DY�KfJOhVKHW��XWPDWWQLQJVNeQVOD�RFK
WUhWWKHW�Sf�DWW�VWeQGLJW�EHKhYD�NePSD��%ORGSURYHU�YLG�GHW�WLOOIeOOHW�YDU�XWDQ
DQPeUNQLQJ��(QOLJW�PRGHUQ�KDGH�SDWLHQWHQ�NRQWDNW�PHG�%83�XQGHU�WRQfUHQ�L
VDPEDQG�PHG�NRQIOLNWHU�L�KHPPLOMhQ��0RGHUQ�XSSJHU�DWW�HQ�XWUHGQLQJ�Gf�VND�KD
EHVNULYLW�HQ�HPSDWLVWhUQLQJ��)DPLOMHQ�KDGH�eYHQ�KDIW�NRQWDNW�PHG�VRFLDOWMeQVWHQ
XQGHU�SDWLHQWHQV�WRQfU�RFK�SDWLHQWHQ�ERGGH�XQGHU�HQ�SHULRG�KRV�HQ�IRVWHUIDPLOM
SfJUXQG�DY�GHQ�NRQIOLNWI\OOGD�IDPLOMHVLWXDWLRQHQ��'HW�ILQQV�LQJHQ�XSSJLIW�RP�DQQDQ
SV\NLDWULVN�GLDJQRV�IUfQ�GHQQD�WLG�L�GH�DNWXHOOD�XQGHUODJHQ

*HQRPIhUDQGH �

8WUHGQLQJHQ�KDU�JHQRPIhUWV�DY�OHJ�SV\NRORJ� RFK�OeNDUH�
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%RQOLYD�&DUH�6WRFNKROP ������������� �����������
6DQNW�(ULNVJDWDQ��������WU )D[ +HPVLGD 7LGVEHVWbOOQLQJ
�������6WRFNKROP �



13�XWOcWDQGH�98;(1�591
6LGD���DY���

�%RQOLYD�&DUH�6WRFNKROP
�6DQNW�(ULNVJDWDQ��������WU
��������6WRFNKROP
�7HO���������������
�)D[��
�8WVNULYHQ�DY� �%HQHGLFWH�*RRG
�8WVNULYHQ�� ��������������������

� � �
�

VSHFLDOLVW�L�SV\NLDWUL� ��3DWLHQWHQ�KDU�GHOWDJLW�YLG�OeNDUEHVhN����������
SV\NRORJEHVhN�����������DQKhULJLQWHUYMX�PHG�PRGHUQ�JHQRPIhUGHV������������RFK
NRPSOHWWHUDQGH�DQKhULJLQWHUYMX�PHG�SDWLHQWHQV�VDPER�JHQRPIhUGHV������������
cWHUJLYQLQJHQ�JHQRPIhUGHV����������

)UfJHVWeOOQLQJ �

3ULPeU�IUfJHVWeOOQLQJ�$'+'"
6\IWH �

6\IWHW�PHG�XWUHGQLQJHQ�YDU�DWW�IDVWVWeOOD�KXUXYLGD�SDWLHQWHQV�VYfULJKHWHU�L�YDUGDJHQ
NRSSODW�WLOO�H[HNXWLY�IXQNWLRQ�EeVW�NDQ�IhUNODUDV�DY�XQGHUOLJJDQGH�$'+'�HOOHU�DQQDW
SV\NLDWULVNW�WLOOVWfQG�

bUIWOLJKHW �

3DWLHQWHQ�KDU�HQ�GRWWHU�PHG�$'+'�GLDJQRV�RFK�HQ�VRQ�VRP�eU�XQGHU�SfJfHQGH
13�XWUHGQLQJ��,�hYULJW�IUDPNRPPHU�LQJHQ�DQQDQ�EHNUeIWDG�eUIWOLJKHW�

%DNJUXQG
$NWXHOOW �

3DWLHQWHQ�EHVNULYHU�VYfULJKHWHU�PHG�DWW�LQLWLHUD�RFK�XSSUeWWKfOOD�HQNOD�RFK
KeOVRVDPPD�UXWLQHU��+RQ�XSSJHU�HWW�XWWDODW�EHKRY�DY�RVWhUGKHW�IhU�DWW�NXQQD�If�VDNHU
JMRUGD��HWW�VWRUW�fWHUKePWQLQJVEHKRY�RFK�EHVNULYHU�DWW�KRQ�OeWW�WDSSDU�ERUW�VLJ�YLG
GLVWUDNWLRQHU��H[HPSHOYLV�YLG�ELONhUQLQJ��+RQ�EHVNULYHU�VYfULJKHWHU�DWW�NRPPD�LJfQJ
PHG�DNWLYLWHWHU�RFK�HWW�EHJUeQVDW�HQJDJHPDQJ�L�IULWLGVLQWUHVVHQ��eYHQ�RP�KRQ
XSSOHYHU�GHW�SRVLWLYW�QeU�KRQ�YeO�NRPPHU�LYeJ��H[HPSHOYLV�QeU�KRQ�IhOMHU�PHG
GRWWHUQ�WLOO�ULGQLQJ�

6DPERQ�EHVNULYHU�OfQJYDULJD�VYfULJKHWHU�PHG�DWW�NRPPD�LJfQJ�RFK�DYVOXWD
XSSJLIWHU��VeUVNLOW�QeU�XSSJLIWHUQD�LQWH�XSSOHYV�VRP�LQWUHVVDQWD�HOOHU�PHQLQJVIXOOD�
3DWLHQWHQ�EOLU�HQOLJW�VDPERQ�OeWW�XSSVOXNDG�DY�VfGDQW�KRQ�ILQQHU�LQWUHVVDQW�RFK�NDQ�Gf
KfOOD�Sf�OeQJH��PHQ�KDU�VYfUW�DWW�NRPPD�LJfQJ�RFK�IXOOIhOMD�QeU�LQWUHVVHW�eU�OfJW�
9DUGDJHQ�SfYHUNDV�DY�DWW�XSSJLIWHU�WDU�OfQJ�WLG�RFK�LEODQG�LQWH�EOLU�DY��YLONHW�OHGHU�WLOO
VWUHVV�RFK�WUhWWKHW��9LG�RSODQHUDGH�KHOJHU�NDQ�SDWLHQWHQ�HQOLJW�VDPERQ�VRYD�ERUW�VWRUD
GHODU�DY�WLGHQ�RP�LQWH�VDPERQ�LQLWLHUDU�DNWLYLWHWHU�

3DWLHQWHQ�EHVNULYHU�EHW\GDQGH�HQHUJLGUeQDJH�DY�DWW�EHKhYD�KfOOD�NROO�Sf�PfQJD�VDNHU
$GUHVV 7HOHIRQ (�SRVW 2UJ�1U
%RQOLYD�&DUH�6WRFNKROP ������������� �����������
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VDPWLGLJW��EfGH�HJQD�fWDJDQGHQ�RFK�H[�SDUWQHUV�fWDJDQGHQ�NRSSODGH�WLOO�EDUQHQ��+RQ
XSSOHYV�LQWH�XWfW�VRP�VWUHVVDG�PHQ�KDU�NURSSVOLJD�VWUHVVUHDNWLRQHU��RURDU�VLJ�IhU�DWW
LQWH�UeFND�WLOO�RFK�VWeOOHU�KhJD�NUDY�Sf�VLJ�VMeOY��6DPERQ�EHVNULYHU�DWW�KRQ�L�NULVOeJHQ
IXQJHUDU�P\FNHW�VWUXNWXUHUDW�RFK�SfOLWOLJW��PHQ�DWW�KRQ�HIWHUfW�EOLU�SfWDJOLJW�WUhWW�

,�DUEHWH�IXQJHUDU�SDWLHQWHQ�VRFLDOW�YeO�RFK�QXYDUDQGH�DUEHWVSODWV�EHVNULYV�KD�JRG
IhUVWfHOVH��YLONHW�XQGHUOeWWDU��6DPWLGLJW�IUDPNRPPHU�DWW�WLGLJDUH�DUEHWVVLWXDWLRQHU
SfYHUNDWV�DY�VYfULJKHWHU�YLG�VQDEED�VNLIWHQ�RFK�QeU�XSSJLIWHU�VDNQDW�W\GOLJW�V\IWH�
3DWLHQWHQ�EHVNULYHU�PLQVNDG�RUN�IhU�VRFLDOW�XPJeQJH�VHGDQ�Q\WW�DUEHWH�

)DPLOM �

3DWLHQWHQ�ERU�WLOOVDPPDQV�PHG�VDPER�VHGDQ�IHP�fU��+XVKfOOHW�RPIDWWDU�WYf
ERQXVEDUQ�VDPW�WYf�HJQD�EDUQ��GeU�GHQ�HJQD�GRWWHUQ�ERU�KRV�KHQQH�Sf�KHOWLG�

8WYHFNOLQJVDQDPQHV�DQKhULJ
LQWHUYMX �

)hUORVVQLQJHQ�YDU�OfQJGUDJHQ��YDJLQDO�RFK�XWDQ�VXJNORFND�HOOHU�NHMVDUVQLWW�HQOLJW
PRGHUQ��,QJD�QHRQDWDOD�NRPSOLNDWLRQHU�XSSJHV��3DWLHQWHQ�KDGH�HQOLJW�PRGHUQ�WLGLJ
VSUfNOLJ�XWYHFNOLQJ�RFK�WLGLJ�OeVLQOeUQLQJ��*fQJfOGHUQ�EHVNULYV�VRP�QRUPDO��+RQ
JLFN�LQLWLDOW�Sf�Wf�VRP�OLWHQ��PHG�VHQDUH�hYHUJfQJ�WLOO�QRUPDO�JfQJ��0RGHUQ�XSSJHU
LQJD�DYYLNDQGH�JHVWHU��WLFV�HOOHU�SUREOHP�PHG�hJRQNRQWDNW�HOOHU�LFNH�YHUEDO
NRPPXQLNDWLRQ�

0DW��RFK�VhPQPhQVWHU�IXQJHUDGH�HQOLJW�PRGHUQ��PHQ�SDWLHQWHQ�KDGH�VWRUW
VhPQEHKRY�RFK�NXQGH�VRPQD�OeWW��+RQ�EHVNULYV�VRP�YHUEDO��PHG�JRG�VSUfNOLJ
IhUVWfHOVH�RFK�VRP�GXNWLJ�Sf�DWW�DUJXPHQWHUD�

0RGHUQ�EHVNULYHU�DWW�SDWLHQWHQ�VHGDQ�EDUQGRPHQ�KDIW�VWDUN�YLOMD��YDULW�EHVWePG�RFK
NRQVHNYHQW�IhUHGUDJLW�DWW�JhUD�VfGDQW�KRQ�XSSOHYGH�VRP�UROLJW�IUDPIhU�VfGDQW�KRQ
XSSOHYGH�VRP�WUfNLJW��,�\QJUH�fOGHU�IhUHNRP�NRQIOLNWEHQeJHQKHW�L�KHPPHW�PHG�WURWV
RFK�W\GOLJ�WHQGHQV�DWW�YLOMD�JhUD�Sf�VLWW�HJHW�VeWW��6YfULJKHWHU�DWW�SDVVD�WLGHU�KDU�HQOLJW
PRGHUQ�YDULW�HWW�fWHUNRPPDQGH�WHPD��8QGHU�WRQfUHQ�EHVNULYV�IRUWVDWWD�NRQIOLNWHU�L
KHPPHW��EODQG�DQQDW�Sf�JUXQG�DY�DWW�SDWLHQWHQ�VPHW�XW�Sf�NYeOODU�RFK�QeWWHU�

0RGHUQ�EHVNULYHU�SDWLHQWHQ�VRP�OeWWOeUG�UHGDQ�VRP�EDUQ�RFK�XSSJHU�DWW�KRQ�OeUGH�VLJ
OeVD�YLG�FLUND�I\UD�fUV�fOGHU��'HW�IDQQV�HQOLJW�PRGHUQ�LQJD�PLVVWDQNDU�RP
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LQOeUQLQJVVYfULJKHWHU��3DWLHQWHQ�YDU�VWDUN�L�VYHQVND�RFK�GXNWLJ�Sf�DWW�VNULYD�WH[WHU
XQGHU�VNROJfQJHQ��6YfULJKHWHUQD�DWW�VOXWIhUD�VWXGLHU�HIWHU�JUXQGVNRODQ�IUDPVWfU�HQOLJW
PRGHUQ�IUePVW�KD�KDQGODW�RP�EULVWDQGH�PRWLYDWLRQ�VQDUDUH�eQ�EULVWDQGH�IhUVWfHOVH
HOOHU�NRJQLWLYD�QHGVeWWQLQJDU�

0RGHUQ�EHVNULYHU�DWW�SDWLHQWHQ�VRP�EDUQ�KDGH�VWDUN�YLOMD��WURWVLJKHW�RFK�LPSXOV�DWW
JhUD�Sf�VLWW�HJHW�VeWW��+RQ�SULRULWHUDGH�UROLJD�DNWLYLWHWHU�IUDPIhU�DQGUD�XSSJLIWHU�RFK
KDGH�VYfUW�DWW�JhUD�NODUW�HOOHU�XWIhUD�WUfNLJD�XSSJLIWHU��YLONHW�ELGURJ�WLOO�NRQIOLNWHU�L
KHPPHW��+RQ�EHVNULYV�LQWH�VRP�hYHUGULYHW�VSULQJLJ�HOOHU�NOeWWULJ�RFK�LQWH�VRP�QfJRQ
VRP�EHKhYGH�YDUD�L�VWeQGLJ�UhUHOVH��,�YX[HQ�fOGHU�NYDUVWfU�HQOLJW�PRGHUQ�SUREOHP
PHG�WLGVXSSIDWWQLQJ�RFK�WLGVSODQHULQJ��0RGHUQ�XSSJHU�DWW�SDWLHQWHQ�JHQHUHOOW�KDU�JRG
RUGQLQJ�Sf�VLQD�VDNHU��LQWH�EUXNDU�WDSSD�ERUW�GHP�RFK�LQWH�EHKhYHU�OLVWRU�

6NROJfQJ �

3DWLHQWHQ�JLFN�XW�JUXQGVNRODQ�PHG�EHW\J�L�VYHQVND��HQJHOVND�RFK�PDWHPDWLN��dYULJD
ePQHQ�VDNQDGH�EHW\J��+RQ�KDU�SfEhUMDW�PHQ�LQWH�VOXWIhUW�HQ�WH[WLOXWELOGQLQJ��+RQ�KDU
JHQRPIhUW�HQ�PDWWHNXUV�Sf�NRPYX[��PHQ�LQJHQ�IXOOVWeQGLJ�NRPYX[XWELOGQLQJ��+RQ
SfEhUMDGH�HQ�\UNHVXWELOGQLQJ�XQGHU�SDQGHPLQ�PHQ�DYVOXWDGH�LQWH�GHQQD�

0RGHUQ�EHVNULYHU�DWW�SDWLHQWHQ�XQGHU�WLGLJD�VNROfU�KDGH�JRG�LQOeUQLQJVIhUPfJD��WLGLJ
OeVXWYHFNOLQJ�RFK�LQWUHVVH�IhU�VYHQVND��OeVQLQJ�RFK�VNULYQLQJ��'HW�ILQQV�XSSJLIWHU�RP
NRQFHQWUDWLRQVVYfULJKHWHU�NRSSODGH�WLOO�PRWVWfQG�PRW�DWW�XWIhUD�XSSJLIWHU�RFK�Oe[RU
VRP�XSSOHYGHV�VRP�WUfNLJD��,QJD�VeUVNLOGD�VWhGLQVDWVHU�JDYV�L�VNRODQ��6RFLDOW
IXQJHUDGH�UHODWLRQHU�PHG�MePQfULJD�XWDQ�XSSJLIWHU�RP�PREEQLQJ�HQOLJW�PRGHUQ��9LG
DQKhULJLQWHUYMX�PHG�PRGHUQ�IUDPNRPPHU�RFNVf�DWW�SDWLHQWHQ�WLGLJDUH�KDIW�VYfUW�DWW
NRPPD�LYeJ�WLOO�VNRODQ�WURWV�XWWDODG�YLOMD�DWW�GHOWD�RFK�DWW�KRQ�XSSIDWWDWV�VRP
VQDEEOeUG�RFK�NOLSVN�L�VNRONRQWH[W��+DGH�YLVVD�VYfULJKHWHU�L�UHODWLRQHQ�PHG�YLVVD
OeUDUH�

6\VVHOVeWWQLQJ �

3DWLHQWHQ�DUEHWDU�Sf�HWW�,7�IhUHWDJ�VHGDQ�MDQXDUL��6DPERQ�EHVNULYHU�DWW�KRQ�L
QXYDUDQGH�DUEHWH�IXQJHUDU�YeO�LQWHUSHUVRQHOOW�RFK�DWW�DUEHWVSODWVHQV�IhUVWfHOVH
XQGHUOeWWDU��'HW�KDU�WLGLJDUH�IXQQLWV�VYfULJKHWHU�YLG�VQDEED�VNLIWHQ�RFK�QeU�XSSJLIWHU
VDNQDU�W\GOLJW�YeUGH�

)ULWLG 3DWLHQWHQ�EHVNULYHU�EHJUeQVDW�HQJDJHPDQJ�L�IULWLGVLQWUHVVHQ�RFK�VYfUW�DWW�NRPPD
LJfQJ�PHG�DNWLYLWHWHU��+RQ�IhOMHU�GRWWHUQ�WLOO�ULGQLQJ��YLONHW�ELGUDU�WLOO�DWW�KRQ�NRPPHU
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XW�RFK�XSSOHYV�SRVLWLYW�QeU�GH�YeO�eU�Sf�SODWV��8PJeQJH�PHG�YeQQHU�VNHU�IUePVW�YLG
VWhUUH�IHVWHU�RFK�PHU�VeOODQ�Sf�WX�PDQ�KDQG��PHG�PLQVNDG�RUN�IhU�VRFLDOW�VHGDQ�Q\WW
DUEHWH�

0RGHUQ�EHVNULYHU�DWW�SDWLHQWHQ�KDU�HWW�DNWLYW�VRFLDOW�XPJeQJH��WUeIIDU�P\FNHW�YeQQHU
RFK�eU�LQWUHVVHUDG�DY�GMXU�RFK�ULGQLQJ��6DPERQ�EHVNULYHU�DWW�SDWLHQWHQ�W\FNHU�RP
VRFLDOW�XPJeQJH��DWW�Jf�XW�RFK�eWD��SURPHQDGHU�RFK�GDQV�

)XQJHUDQGH�L
XWUHGQLQJVVLWXDWLRQHQ �

9LG�WHVWQLQJ�PHG�:$,6���GHOWRJ�SDWLHQWHQ�L�RPIDWWDQGH�NRJQLWLYD�WHVWPRPHQW��+RQ
YLVDGH�JRG�XWKfOOLJKHW�RFK�JHQRPIhUGH�VDPWOLJD�XSSJLIWHU��+RQ�WRJ�SDXVHU�HQOLJW
LQVWUXNWLRQ��'UDFN�HQHUJLGU\FN�XQGHU�WHVWQLQJHQ��8SSIDWWDGHV�VRP�QfJRW�QHUYhV�RFK
OLWH�XSSYDUYDG�WLOO�HQ�EhUMDQ��8QGHU�WHVWQLQJHQ�EHKhYGH�SDWLHQWHQ�YLG�IOHUD�WLOOIeOOHQ
IhUW\GOLJDQGHQ�DY�LQVWUXNWLRQHU�RFK�EHNUeIWHOVH�NULQJ�VLQD�VYDU��7HVWEHWHHQGHW
SUeJODGHV�DY�RVeNHUKHW�RFK�SUHVWDWLRQVUHODWHUDG�fQJHVW�XQGHU�YLVVD�DY�XSSJLIWHUQD��'H
VHQDUH�XSSJLIWHUQD�XSSIDWWDGHV�VRP�P\FNHW�NUeYDQGH��+RQ�WRJ�LEODQG�OfQJ�WLG�Sf�VLJ
DWW�VYDUD��YLONHW�JMRUGH�DWW�KRQ�LQWH�JDY�VYDU�LQRP�WLGVJUeQVHQ�Sf�YLVVD�VYfUDUH
XSSJLIWHU��+DGH�HWW�DGHNYDW�SHQQJUHS�RFK�JRG�KXYXG��RFK�KDQGNRRUGLQDWLRQ�

)XQNWLRQVEHVNULYQLQJ �

.RJQLWLY�IXQNWLRQ�
5HVXOWDWHW�IUfQ�:$,6���YLVDGH�Sf�HQ�DOOPeQLQWHOOHNWXHOO�IXQNWLRQVQLYf�L
JHQRPVQLWWHWV�hYUH�GHO��5HVXOWDWHW�WDODGH�LQWH�IhU�JHQHUHOO�NRJQLWLY�QHGVeWWQLQJ�
3URILOHQ�YLVDGH�UHODWLYW�MePQD�LQGH[UHVXOWDW�LQRP�YHUEDO��YLVXRVSDWLDO��IOXLG�RFK
DUEHWVPLQQHVUHODWHUDG�IXQNWLRQ��PHG�HQ�VYDJKHW�Sf�GHOWHVWHW�6LIIHUUHSHWLWLRQ�/hSDQGH
L�IhUKfOODQGH�WLOO�GHQ�HJQD�SURILOHQ��YLONHW�NDQ�LQGLNHUD�YLVV�QHGVeWWQLQJ�DYVHHQGH
DXGLWLYW�DUEHWVPLQQH��'HQ�NRJQLWLYD�QLYfQ�NDQ�KD�ELGUDJLW�WLOO�NRPSHQVDWLRQ�IhU
XSSPeUNVDPKHWV��RFK�H[HNXWLYD�VYfULJKHWHU�XQGHU�OLYHW��5HVXOWDWHW�JLFN�L�OLQMH�PHG
XSSJLIWHU�DY�SDWLHQWHQ�VMeOY��PRGHUQ�RFK�VDPERQ�VRP�WDODGH�IhU�DWW�KRQ�YDU�NRJQLWLYW
VWDUN�

6RFLDO�IXQNWLRQ��VRFLDOD�IeUGLJKHWHU�NRPPXQLNDWLYW�VDPVSHO��
6RFLDOW�EHVNUHYV�SDWLHQWHQ�VRP�RPW\FNW�RFK�GULYDQGH�L�UHODWLRQHU��+RQ�KDU�HWW�VWRUW
VRFLDOW�QeWYHUN�RFK�YDU�GULYDQGH�L�DWW�XSSUeWWKfOOD�IDPLOMH��RFK�YeQVNDSVUHODWLRQHU�
6DPWLGLJW�WUhWWDU�VRFLDO�VWLPXODQV�XW�KHQQH�RFK�KRQ�EHVNUHY�PLQVNDG�RUN�IhU�VRFLDOW
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XPJeQJH�VHGDQ�Q\WW�DUEHWH��)ULWLGVPeVVLJW�KDU�VYfULJKHWHU�OHWW�WLOO�XQGYLNDQGH�DY
UHJHOEXQGQD�DNWLYLWHWHU�RFK�WLGVEXQGQD�fWDJDQGHQ�VDPW�VRUJ�hYHU�IhUORUDGH
PhMOLJKHWHU�WLOO�IULWLGVDNWLYLWHWHU�

([HNWXLYD�IXQNWLRQHU�
3DWLHQWHQV�VYfULJKHWHU�KDU�IUDPIhU�DOOW�SfYHUNDW�YDUGDJVVWUXNWXU��LJfQJVeWWQLQJ�
SODQHULQJ��DYVOXW�DY�XSSJLIWHU��WLGVKDQWHULQJ�RFK�HQHUJLEDODQV��6DPERQ�EHVNUHY�W\GOLJ
IXQNWLRQVQHGVeWWQLQJ�L�KHP�RFK�IDPLOMHOLY�NRSSODG�WLOO�H[HNXWLYD�VYfULJKHWHU��GeU
KXVKfOOV��RFK�YDUGDJVV\VVORU�EOHY�EHWXQJDQGH�HOOHU�LQWH�JHQRPIhUGHV�XWDQ�VWhG�
,QNhS��PDWODJQLQJ�RFK�VWeGQLQJ�EHVNUHYV�VRP�VWRUD�XWPDQLQJDU�RFK�VNhWWHV�WLOO�VWRU
GHO�DY�VDPERQ��3DWLHQWHQ�KDU�HWW�EHKRY�DY�VWhG�NULQJ�VhPQ��RFK�PDWUXWLQHU�

8SSJLIWHU�VRP�XSSOHYV�VDNQD�W\GOLJW�YeUGH�NDQ�EOL�hYHUPeNWLJD�RFK�eYHQ�PLQGUH
XSSJLIWHU�NDQ�WD�RSURSRUWLRQHUOLJW�OfQJ�WLG��+RQ�KDU�VYfUW�DWW�GULYD�LGgHU�YLGDUH�WLOO
NRQNUHW�KDQGOLQJ�XWDQ�H[WHUQ�LJfQJVeWWQLQJ��.YeOOVUXWLQHU�WHQGHUDU�DWW�GUD�XW�Sf�WLGHQ
Gf�KRQ�IDVWQDU�L�ROLND�GHOPRPHQW��6DPERQ�LQLWLHUDU�RFK�VWUXNWXUHUDU�KXVKfOO�RFK
UXWLQHU��YLONHW�PLQVNDU�SDWLHQWHQV�XSSOHYGD�EHODVWQLQJ�

2XSSPeUNVPDKHW�K\SHUDNWLYLWHW�
8SSPeUNVDPKHWVPeVVLJW�EHVNUHYV�VYfULJKHWHU�DWW�VNLIWD�IRNXV��WHQGHQV�DWW�EOL
XSSVOXNDG�DY�LUUHOHYDQWD�GHWDOMHU�VDPW�EULVWIeOOLJ�WLGVXSSIDWWQLQJ��+RQ�NDQ�EOL
GLVWUDKHUDG�DY�H[HPSHOYLV�VPV�RFK�FKDWW�RFK�IDVWQD�OeQJH��+RQ�NRPPHU�RIWD�L�VLVWD
PLQXWHQ�WLOO�PhWHQ�RFK�DQGUD�fWDJDQGHQ��3DWLHQWHQ�EHVNUHY�DWW�GHW�WDU�WLG�DWW�fWHUIf
IRNXV�RFK�NRPPD�WLOOEDND�LQ�L�HWW�IOhGH�HIWHU�DYEURWW�

8QGHU�XWELOGQLQJHQ�KDGH�V\PWRPHQ�HQOLJW�',9$�LQWHUYMXQ�KDIW�QHJDWLY�SfYHUNDQ
JHQRP�EULVWDQGH�HQJDJHPDQJ��VYfULJKHWHU�PHG�RUJDQLVDWLRQ�RFK�RIhUPfJD�DWW
IXOOIhOMD�VWXGLHU��YLONHW�OHWW�WLOO�OeJUH�XWELOGQLQJVQLYf�eQ�NDSDFLWHWHQ�PRWVYDUDGH�
3DWLHQWHQ�KDU�KDIW�HQ�GHO�MREEE\WHQ��KRQ�KDU�KDPQDW�L�NRQIOLNWHU�PHG�YLVVD�FKHIHU�RFK
NROOHJRU�VDPW�hYHUNRPSHQVHUDW�IhU�EULVWDQGH�IRNXV�RFK�RUJDQLVDWLRQVIhUPfJD�JHQRP
H[��DQYeQGQLQJ�DY�OLVWRU�RFK�hYHUNRQWUROOHUD��,�GHW�QXYDUDQGH�DUEHWHW�EHVNUHYV
IhUVWfHOVHQ�IUfQ�DUEHWVSODWVHQ�VRP�KMeOSVDP�

$YVHHQGH�K\SHUDNWLYLWHW�LPSXOVLYLWHW�UDSSRUWHUDGH�SDWLHQWHQ�VMeOY�DWW�KRQ�KDGH�VYfUW
DWW�VLWWD�VWLOO�RFK�HQ�hYHUGULYHQ�SLOOLJKHW��+RQ�KDU�KDIW�VYfUW�DWW�VLWWD�VWLOO�RFK�NROOD�Sf
HQ�ILOP�XWDQ�DWW�eWD�HOOHU�GULFND��'HW�KDU�IXQQLWV�PHU�LPSXOVLYD�WHQGHQVHU�L
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EDUQGRPHQ��0RGHUQ�EHVNUHY�DWW�SDWLHQWHQ�DOOWLG�KDIW�HQ��VWDUN�YLOMD��RFK�NXQGH�Jf
HPRW�UHJOHU�RFK�XSSPDQLQJDU�IUfQ�YX[QD��H[HPSHOYLV�KDGH�KRQ�KhJ�VNROIUfQYDUR
VDPW�JLFN�XW�VHQW�Sf�NYeOODUQD�XWDQ�PRGHUQV�WLOOfWHOVH��8QGHU�EDUQGRPHQ�KDPQDGH
SDWLHQWHQ�RIWD�L�NRQIOLNW�PHG�VLQD�IhUeOGUDU�RFK�L�WRQfUHQ�EOHY�KRQ�GhPG�IhU�ULQJD
QDUNRWLNDEURWW�

$GDSWLYD�IeUGLJKHWHU�
3DWLHQWHQ�KDU�KDIW�VYfUW�DWW�Sf�HJHQ�KDQG��XWDQ�H[HPSHOYLV�VWhG�IUfQ�VDPERQ��KDQWHUD
KXVKfOOV\VVORU�VfVRP�KDQGOLQJ�RFK�VWeGQLQJ��'HW�NDQ�RFNVf�WD�OfQJ�WLG�IhU�KHQQH�DWW
NRPPD�LJfQJ�PHG�YLVVD�XSSJLIWHU�VRP�KRQ�EHKhYHU�JhUD��+RQ�KDU�eYHQ�JHQHUHOOW
VYfUW�PHG�WLGVXSSIDWWQLQJ��'HW�IUDPNRP�LQJD�XSSJLIWHU�RP�EULVWHU�L�SHUVRQOLJ�YfUG�

.eQVORPeVVLJW�IXQJHUDQGH�
3DWLHQWHQ�VMeOY�UDSSRUWHUDGH�LQJHW�DQQDW�SV\NLDWULVNW�OLGDQGH�XWhYHU�SUREOHPHQ
NRSSODGH�WLOO�H[HNXWLY�IXQNWLRQ�RFK�KHQQHV�VWRUD�fWHUKePWQLQJVEHKRY��+RQ�VNDWWDGH
GRFN�PfWWOLJD�V\PWRP�Sf�GHSUHVVLRQ��3+4����PHQ�VYDUDGH�DWW�GHVVD�V\PWRP�LQWH
OHGHU�WLOO�VYfULJKHWHU�L�YDUGDJHQ��+RQ�KDU�KDIW�VYfUW�DWW�NeQQD�VWDUND�NeQVORU�HQOLJW
KHQQH�VMeOY��8QGHU�WRQfUHQ�KDPQDGH�SDWLHQWHQ�RIWD�L�NRQIOLNW�PHG�VLQD�IhUeOGUDU�RFK
KDGH�EfGH�NRQWDNW�PHG�VRFLDOWMeQVWHQ�RFK�%83��(QOLJW�SDWLHQWHQ�VMeOY�ILFN�KRQ
GLDJQRVHQ��HPSDWLVWhUQLQJ��XQGHU�NRQWDNWHQ�PHG�%83��YLONHW�LQWH�NXQGH�EHNUeIWDV
Sf�JUXQG�DY�DYVDNQDG�DY�MRXUQDONRSLRU��8QGHU�GHQ�DNWXHOOD�XWUHGQLQJHQ�KDU�GHW
GeUHPRW�LQWH�IUDPNRPPLW�WHFNHQ�Sf�DQWLVRFLDOD�HOOHU�QRUPEU\WDQGH�EHWHHQGHQ�KRV
SDWLHQWHQ�

6DPPDQIDWWDQGH
SV\NRORJEHGhPQLQJ �

$Y�XWUHGQLQJVXQGHUODJHW�IUDPJLFN�DWW�SDWLHQWHQ�KDGH�HQ�JRG�NRJQLWLY�JUXQGIhUPfJD
RFK�W\GOLJD�VW\UNRU�L�LQOeUQLQJ��YHUEDO�IhUPfJD�RFK�VRFLDO�GULYNUDIW��6DPWLGLJW
IUDPNRP�OfQJYDULJD�VYfULJKHWHU�PHG�XSSPeUNVDPKHWVUHJOHULQJ��LJfQJVeWWQLQJ�
RUJDQLVHULQJ��WLGVKDQWHULQJ��VNLIWH�PHOODQ�DNWLYLWHWHU�RFK�XWKfOOLJKHW�L�XSSJLIWHU�VRP
XSSOHYGHV�VRP�OfJLQWUHVVDQWD�HOOHU�DGPLQLVWUDWLYD�

8SSJLIWHUQD�IUfQ�SDWLHQWHQ��PRGHUQ�RFK�VDPERQ�JDY�HQ�VDPVWePPLJ�ELOG�DY�DWW
VYfULJKHWHU�PHG�WLG��PRWLYDWLRQ�LQIhU�WUfNLJD�XSSJLIWHU�RFK�DNWLYLWHWVVW\UQLQJ�KDGH
IXQQLWV�VHGDQ�EDUQGRP�RFK�WRQfU��0RGHUQ�EHVNUHY�VWDUN�YLOMD��NRQIOLNWHU��VYfULJKHWHU
DWW�SDVVD�WLGHU�RFK�PRWVWfQG�PRW�Oe[RU�RFK�WUfNLJD�XSSJLIWHU��3DWLHQWHQ�EHVNUHY�L
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YX[HQ�fOGHU�EHKRY�DY�RVWhUGKHW��VYfULJKHWHU�DWW�KfOOD�NYDU�IRNXV�YLG�GLVWUDNWLRQHU�RFK
RPIDWWDQGH�NRPSHQVDWRULVND�VWUDWHJLHU��6DPERQ�EHVNUHY�XWWDODGH�H[HNXWLYD
VYfULJKHWHU�L�YDUGDJHQ��PHG�VWRUW�EHKRY�DY�H[WHUQ�VWUXNWXU�

',9$�LQWHUYMXQ�YLVDGH�DWW�IOHUD�V\PWRP�UHODWHUDGH�WLOO�RXSSPeUNVDPKHW�
K\SHUDNWLYLWHW�RFK�LPSXOVLYLWHW�KDGH�IXQQLWV�VHGDQ�EDUQGRPHQ�RFK�SfYHUNDW�IOHUD
OLYVRPUfGHQ�QHJDWLYW��VeUVNLOW�XWELOGQLQJ��DUEHWH�RFK�IULWLG��6DPWLGLJW�IUDPNRP�DWW
SDWLHQWHQ�L�YX[HQ�fOGHU�KDU�XWYHFNODW�VWUDWHJLHU�VRP�GHOYLV�NRPSHQVHUDW�IhU
VYfULJKHWHUQD��9LG�WLGLJDUH�EHGhPQLQJ�DY�SV\NRORJ��LQRP�SV\NLDWULQ�L�dUHEUR��DQJDYV
DWW�GHW�YDU�RNODUW�RP�SDWLHQWHQ�L�GDJVOeJHW�XSSI\OOGH�WLOOUeFNOLJW�PfQJD�V\PWRP�LQRP
RXSSPeUNVDPKHW�RFK�K\SHUDNWLYLWHW�LPSXOVLYLWHW�IhU�DWW�HQ�$'+'�GLDJQRV�VNXOOH
NXQQD�IDVWVWeOODV��3DWLHQWHQV�VNDWWQLQJDU�LQGLNHUDGH�PHGHOVYfUD�GHSUHVVLYD�V\PWRP�
PHQ�KRQ�VYDUDGH�VDPWLGLJW�DWW�GHVVD�V\PWRP�LQWH�ELGURJ�WLOO�SUREOHP�L�KHQQHV�YDUGDJ�
6DQQROLNW�NDQ�GHVVD�V\PWRP�IhUVWfV�VRP�VHNXQGeUD�WLOO�HYHQWXHOO�XQGHUOLJJDQGH
13)�SUREOHPDWLN�RFK�EHGhPV�L�GDJVOeJHW�LQWH�YDUD�DY�GHQ�RPIDWWQLQJHQ�HOOHU�JUDGHQ
VRP�NUeYV�IhU�DWW�SDWLHQWHQ�VND�XSSI\OOD�NULWHULHUQD�IhU�HJHQWOLJ�GHSUHVVLRQ�

6DPPDQWDJHW�WDODGH�XQGHUODJHW�IhU�NOLQLVNW�EHW\GHOVHIXOOD�RFK�OfQJYDULJD�H[HNXWLYD
VYfULJKHWHU�PHG�SfYHUNDQ�L�IOHUD�PLOMhHU��'HQ�GLDJQRVWLVND�VOXWVDWVHQ�EHKhYGH
JUXQGDV�L�VDPPDQYeJQLQJ�DY�DQDPQHV��DQKhULJXSSJLIWHU��',9$��WHVWREVHUYDWLRQHU�
VNDWWQLQJVIRUPXOeU��OeNDUEHGhPQLQJ�RFK�GLDJQRVNRQIHUHQV�

7LOOIhUOLWOLJKHW �

8QGHUODJHW�L�XWUHGQLQJHQ�E\JJGH�Sf�SDWLHQWHQV�HJHQ�EHUeWWHOVH��DQKhULJXSSJLIWHU�IUfQ
PRGHUQ�RFK�VDPER��VWUXNWXUHUDG�',9$�LQWHUYMX��SV\NRORJLVN�WHVWQLQJ�RFK
REVHUYDWLRQHU�L�XWUHGQLQJVVLWXDWLRQHQ��8SSJLIWHU�IUfQ�SDWLHQW��PRGHUQ�RFK�VDPER
hYHUODSSDGH�L�EHVNULYQLQJHQ�DY�VYfULJKHWHU�PHG�WLGVKDQWHULQJ��LJfQJVeWWQLQJ�
PRWLYDWLRQ�LQIhU�OfJLQWUHVVDQWD�XSSJLIWHU�RFK�WUhWWKHW��$WW�EHDNWD�YDU�DWW�SDWLHQWHQ
VMeOY�XQGHU�XWUHGQLQJVSURFHVVHQ�O\IWH�L�VDPWDO�PHG�XWUHGDQGH�SV\NRORJ�DWW�KRQ�KDGH
VYfUW�DWW�VMeOY�EHVNULYD�VLQD�HJQD�V\PWRP�XQGHU�',9$�LQWHUYMXQ��YDUIhU
NRPSOHWWHUDQGH�DQDPQHVLQWHUYMX�PHG�VDPERQ�JHQRPIhUGHV�L�V\IWH�DWW�NDUWOeJJD
IXQNWLRQVQLYfQ�L�YDUGDJHQ��3DWLHQWHQV�VYfULJKHWHU�DWW�EHVNULYD�V\PWRP�NDQ�RFNVf�VHV
Sf�GH�OfJD�SReQJHQ�IUfQ�VNDWWQLQJDUQD�DYVHHQGH�$'+'�V\PWRP��'HWWD�YDU�eYHQ
QfJRW�VRP�HQ�WLGLJDUH�SV\NRORJ�LQRP�SV\NLDWULQ�O\IWH�L�VDPEDQG�PHG�EHGhPQLQJHQ
LQIhU�VWeOOQLQJVWDJDQGH�WLOO�UHPLVV�IhU�QHXURSV\NLDWULVN�XWUHGQLQJ��3DWLHQWHQV
VNDWWQLQJDU�JfU�VfOHGHV�LQWH�L�OLQMH�PHG�GH�XSSJLIWHU�KRQ�VMeOY��PRGHUQ�RFK�VDPERQ
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KDU�UDSSRUWHUDW�UhUDQGH�EODQG�DQQDW�KHQQHV�H[HNXWLYD�VYfULJKHWHU�L�YDUGDJHQ��'HW
IDQQV�VDPWLGLJW�YDULDWLRQ�L�KXU�VYfULJKHWHUQD�EHVNUHYV�hYHU�WLG�RFK�PHOODQ�PLOMhHU�
VDPW�XSSJLIWHU�RP�RPIDWWDQGH�NRPSHQVDWRULVND�VWUDWHJLHU�L�YX[HQ�fOGHU��YLONHW
EHKhYGH�YeJDV�LQ�YLG�GLDJQRVWLVN�EHGhPQLQJ��,�hYULJW�IUDPNRP�LQJD�\WWUH
RPVWeQGLJKHWHU�VRP�DQVfJV�SfYHUND�XWUHGQLQJHQV�WLOOIhUOLWOLJKHW�

/eNDUEHGhPQLQJ
6RPDWLVN�DQDPQHV �

)ULVN�
1XYDUDQGH�VMXNGRPDU �

1HM�
3V\NLDWULVN�DQDPQHV �

'HSUHVVLRQ��1HM
6XLFLGDOLWHW��1HM
*$'��1HM
6RFLDO�IREL��1HM
)REL��1HM
$QSDVVQLQJVVWhUQLQJ��1HM
7UDXPD��1HM
7YfQJ��1HM
$'+'�
$XWLVP�
3HUVRQOLJKHWVV\QGURP��1HM
bWVWhUQLQJ��1HM
3V\NRV��1HM

1XYDUDQGH�SV\NLDWULVN
SUREOHPDWLN �

,QJHQ�
$NWXHOOD�OeNHPHGHO �

0HODWRQLQ�YLG�EHKRY�
$ONRKRO�GURJHU�WREDN �
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$ONRKRO��-D�GHW�NDQ�EOL�HWW�JODV�YLQ�WLOO�PDWHQ�����NYeOODU�L�YHFNDQ�PHQ�KRQ�NDQ�RFNVf
DYVWf�
7REDN��6QXVDU

1DUNRWLND��9LG�IUfJRU�IUfQ�SV\NRORJ�JeOODQGH�VYDUHQ�Sf�'8',7�XSSJHU�SDWLHQWHQ�DWW
KRQ�YLG�HQVWDND�WLOOIeOOHQ�DQYeQW�IHVWGURJHU�L�IHVWVDPPDQKDQJ�

(QHUJLGU\FN��.DQ�IhUHNRPPD�������YHFND
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\UHOVHQV�ULNWOLQMHU��������

6RPDWLVN�VWDWXV �

��+MeUWD��5HJHOEXQGHQ�U\WP��LQJD�EL�HOOHU�EOfVOMXG�
��/XQJRU�)LQD�DQGQLQJVOMXG�ELODWHUDOW�LQJHW�UDVVHO�HOOHU�URQNL�
��%ORGWU\FN��������
��3XOV����
��/eQJG�����
��9LNW����

1HXURORJLVN�VWDWXV �

3XSLOOHU�UHDJHUDU�IhU�GLUHNW�RFK�LQGLUHNW�OMXV��V\QIeOW�HQ�'RQGHUV�X�D��,QJHQ�eQGOeJHV
Q\VWDJPXV��,QJHQ�WUHPRU��JRG�EDODQV��5RPEHUJ�VDPW�VNeUSW�5RPEHUJ�XD��ILQJHU�QeV
X�D��LQJD�WLFV��DQVLNWVPRWRULN�X�D�

3V\NLVN�VWDWXV �

9DNHQ��RULHQWHUDG��QHXWUDO�JUXQGVWePQLQJ��SV\NRPRWRULVNW�UhU�KRQ�VLJ�JDQVND�P\FNHW
XQGHU�VDPWDOHW��WDODU�VQDEEW�PHQ�KfOOHU�UhG�WUfG��.RJQLWLYW�DOOHUW��DIIHNWHUQD�eU
PRGXOHUDGH��LQJHQ�QRWHUEDU�RUR�HOOHU�fQJHVW��KDU�JRG�LQVLNW�RFK
NRPPXQLNDWLRQVIhUPfJD��OeWW�DWW�SUDWD�PHG��6LWXDWLRQV�DGHNYDW�WDQNHLQQHKfOO��LQJHW
SV\NRWLVNW��+DU�IUDPWLGVWUR�RFK�IUDPWLGVKRSS�

6WeOOQLQJVWDJDQGH�XWYLGJDG
VRPDWLVN�XQGHUVhNQLQJ �
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'HW�IUDPNRPPHU�L�XQGHUVhNQLQJHQ�LQJHQ�VRPDWLVN�HOOHU�SV\NLDWULVN�VDPVMXNOLJKHW
VRP�VRP�ELGUDU�WLOO�HOOHU�NRPSOLFHUDU�SUREOHPEHVNULYQLQJ�HOOHU�LQGLNHUDU�EHKRY�DY
XWYLGJDG�VRPDWLVN�XQGHUVhNQLQJ�

0HGLFLQVN�SV\NLDWULVN
VDPPDQIDWWQLQJ �

,QJHW�DYYLNDQGH�L�WDO�HOOHU�SV\NRPRWRULVNW�XQGHU�XSSYe[W�

+RQ�eU�IULVN�VRPDWLVNW�RFK�SV\NLDWULVNW��GHW�ILQQV�LQJHW�PLVVEUXN�

+RQ�EHGhPV�XSSI\OOD�NULWHULHU�IhU�$'+'�OLQGULJ�IRUP

)hU�QeUPDUH�DQDO\V�EHGhPQLQJ�YJ�VH�QHXURSV\NLDWULVND�XWOfWDQGHW�
'LDJQRVWLVN�EHGhPQLQJ �

$Y�XWUHGQLQJHQ�IUDPNRP�XSSJLIWHU�VRP�WDODGH�IhU�JHQRPJULSDQGH�VYfULJKHWHU
IUDPIhU�DOOW�DYVHHQGH�H[HNXWLY�IXQNWLRQ��L�IRUP�DY�SUREOHP�PHG�SODQHULQJ�RFK
RUJDQLVHULQJ��EULVWDQGH�IRNXV�L�YLVVD�VDPPDQKDQJ��OeWWGLVWUDKHUEDUKHW��SUREOHP�PHG
LJfQJVeWWQLQJ��VYfULJKHWHU�PHG�PRWLYDWLRQ��HQHUJLOhVKHW�RFK�VWRUW
fWHUKePWQLQJVEHKRY��'HW�IUDPNRP�eYHQ�LQIRUPDWLRQ�VRP�WDODGH�IhU�YLVVD�LPSXOVLYD
WHQGHQVHU��YLOND�YDULW�PHU�PeUNEDUD�XQGHU�EDUQGRP�RFK�WRQfU��3DWLHQWHQ�XWWU\FNWH�DWW
VYfULJKHWHUQD�OHWW�WLOO�SV\NLVNW�OLGDQGH�L�IRUP�DY�VMeOYWYLYHO�RFK�IUXVWUDWLRQ�PHG
DQOHGQLQJ�DY�KHQQHV�VWRUD�fWHUKePWQLQJVEHKRY��3DWLHQWHQ�EHGhPV�XSSI\OOD
GLDJQRVNULWHULHUQD�IhU�$'+'��RXSSPeUNVDP�IRUP��OLQGULJ�QLYf���3DWLHQWHQ�XSSI\OOHU
V\PWRPHQ�LQRP�RPUfGHW�RXSSPeUNVDPKHW��D��E��G��H��I��K��L�RFK�LQRP
K\SHUDNWLYLWHW�LPSXOVLYLWHW��D��'HW�IUDPNRP�LQJHW�DQQDW�L�XWUHGQLQJHQ�VRP�EeWWUH
NXQGH�IhUNODUD�SDWLHQWHQV�VYfULJKHWHU�eQ�RYDQVWfHQGH�GLDJQRV��3DWLHQWHQ�YDU
VRPDWLVNW�RFK�QHXURORJLVNW�IULVN�HQOLJW�OeNDUEHGhPQLQJHQ�LQRP�UDPHQ�IhU
XWUHGQLQJHQ�

'LDJQRV �

��'60������������$'+'��KXYXGVDNOLJHQ�RXSSPeUNVDP�IRUP��OLQGULJ�QLYf��
��,&'�����)����&�$''

5HNRPPHQGDWLRQHU �

3V\NRHGXNDWLRQ
$GUHVV 7HOHIRQ (�SRVW 2UJ�1U
%RQOLYD�&DUH�6WRFNKROP ������������� �����������
6DQNW�(ULNVJDWDQ��������WU )D[ +HPVLGD 7LGVEHVWbOOQLQJ
�������6WRFNKROP �
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'HW�UHNRPPHQGHUDV�DWW�SDWLHQWHQ�HUEMXGV�SV\NRHGXNDWLRQ�RP�$'+'��PHG�VeUVNLOW
IRNXV�Sf�KXU�XSSPeUNVDPKHWVVYfULJKHWHU�RFK�H[HNXWLYD�VYfULJKHWHU�SfYHUNDU
HQHUJLQLYf�RFK�fWHUKePWQLQJ��dNDG�IhUVWfHOVH�IhU�GHW�HJQD�IXQNWLRQVVeWWHW�EHGhPV
NXQQD�XQGHUOeWWD�UHDOLVWLVN�SODQHULQJ�RFK�PLQVND�VMeOYNULWLN�

cWHUKePWQLQJ�RFK�DNWLYLWHWVEDODQV
3DWLHQWHQ�UHNRPPHQGHUDV�DWW�DUEHWD�PHG�DNWLYLWHWVEDODQV��GHW�YLOO�VeJD�DWW�NDUWOeJJD
YLOND�DNWLYLWHWHU�VRP�JHU�UHVSHNWLYH�WDU�HQHUJL�RFK�SODQHUD�LQ�fWHUKePWQLQJ�OhSDQGH
XQGHU�GDJHQ��'HW�eU�DY�YLNW�DWW�VNLOMD�Sf�SDVVLY�YLOD�RFK�DNWLYLWHWHU�VRP�JHU�IDNWLVN
fWHUKePWQLQJ��5HJHOEXQGQD�VhPQYDQRU�RFK�I\VLVN�DNWLYLWHW�UHNRPPHQGHUDV�VRP�HQ
GHO�DY�GHWWD�

.RPSHQVDWRULVND�VWUDWHJLHU�IhU�H[HNXWLYD�IXQNWLRQHU
3DWLHQWHQ�UHNRPPHQGHUDV�VWhG�L�DWW�XWYHFNOD�VWUDWHJLHU�IhU�SODQHULQJ��RUJDQLVDWLRQ�RFK
LJfQJVeWWQLQJ��([HPSHO�Sf�VfGDQD�VWUDWHJLHU�eU�DWW�DQYeQGD�HQ�VDPODG�GLJLWDO�NDOHQGHU
PHG�SfPLQQHOVHU��DWW�GHOD�XSS�XSSJLIWHU�L�PLQGUH�RFK�NRQNUHWD�GHOPRPHQW��DWW
HWDEOHUD�IDVWD�UXWLQHU�VDPW�DWW�DUEHWD�L�WLGVEHJUeQVDGH�DUEHWVSDVV��)hU�DWW�PLQVND
GLVWUDKHUEDUKHW�UHNRPPHQGHUDV�HQ�Vf�VWhUQLQJVIUL�DUEHWVPLOMh�VRP�PhMOLJW�
H[HPSHOYLV�JHQRP�DWW�EHJUeQVD�QRWLVHU�RFK�DQYeQGD�KhUVHOVN\GG�

$UEHWVWHUDSHXWLVN�EHGhPQLQJ
'HW�UHNRPPHQGHUDV�HQ�DUEHWVWHUDSHXWLVN�EHGhPQLQJ�PHG�IRNXV�Sf�DNWLYLWHWVEDODQV�
VWUXNWXU�L�YDUGDJHQ�VDPW�EHKRY�DY�NRJQLWLYD�KMeOSPHGHO�

6WeOOQLQJVWDJDQGH�WLOO�IRUWVDWWD�SV\NLDWULVND�LQVDVWVHU
'HW�UHNRPPHQGHUDV�DWW�SDWLHQWHQ�HUEMXGV�OeNDUEHGhPQLQJ�DYVHHQGH�HYHQWXHOO
IDUPDNRORJLVN�EHKDQGOLQJ��XWLIUfQ�SDWLHQWHQV�hQVNHPfO�RFK�IXQNWLRQVSfYHUNDQ�L
YDUGDJHQ�VDPW�DWW�SV\NLDWULQ�WDU�VWeOOQLQJ�WLOO�KXUXYLGD�GHW�ILQQV�DQGUD�PhMOLJD
EHKDQGOLQJLVQDWVHU�L�IRUP�DY�H[��SV\NRORJLVN�EHKDQGOLQJ��PHG�IRNXV�Sf�$'+'�

$QSDVVQLQJDU�L�DUEHWH�VWXGLHU
9LG�EHKRY�UHNRPPHQGHUDV�DWW�SDWLHQWHQ�L�VDPUfG�PHG�DUEHWVJLYDUH�HOOHU�VWXGLHRUW�VHU
hYHU�PhMOLJKHWHQ�WLOO�DQSDVVQLQJDU��VfVRP�W\GOLJD�SULRULWHULQJDU��PhMOLJKHW�WLOO�OXJQ
DUEHWVSODWV�RFK�VWUXNWXUHUDW�VWhG�L�SODQHULQJ�

7LSV�Sf�EhFNHU
$GUHVV 7HOHIRQ (�SRVW 2UJ�1U
%RQOLYD�&DUH�6WRFNKROP ������������� �����������
6DQNW�(ULNVJDWDQ��������WU )D[ +HPVLGD 7LGVEHVWbOOQLQJ
�������6WRFNKROP �
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��6hUQJfUG��.��$��$'+'�KMeOSHQ�i�IhU�HWW�OLY�L�EDODQV
��3DOPNURQ�5DJQDU��c��6PDUW�DGGHUD�i�DOOW�RP�DGKG�PHG�.%7�VWUDWHJLHU�RFK�YHUNW\J
IhU�FRDFKLQJ
��+HGVWUhP��-��-RDNLPV�hYHUOHYQDGVJXLGH�WLOO�DGKG
��%RUJ�6NRJOXQG��/��	�1HOVRQ��0��$GKG�Sf�MREEHW�i�RP�IRUVNQLQJ��KMeUQDQ�RFK
VWUDWHJLHU

:HEEUHVXUVHU
��ZZZ������VH
��5LNVIhUEXQGHW�$WWHQWLRQ��DWWHQWLRQ�VH

5HVXOWDWELODJD
7HVWUHVXOWDW �

$OOPeQLQWHOOHNWXHOO�IhUPfJD�KDU�WHVWDWV�PHG�:$,6����:HFKVOHU�$GXOW�,QWHOOLJHQFH
6FDOH��)LIWK�(GLWLRQ��:$,6���eU�HWW�VWDQGDUGLVHUDW�WHVW�IhU�EHGhPQLQJ�DY�YX[QDV
NRJQLWLYD�IXQNWLRQVQLYf��5HVXOWDWHQ�UHGRYLVDV�L�LQGH[SReQJ�PHG�PHGHOYeUGH�����RFK
VWDQGDUGDYYLNHOVH����VDPW�L�VNDOSReQJ�IhU�GHOWHVW�PHG�PHGHOYeUGH����RFK
VWDQGDUGDYYLNHOVH���

3DWLHQWHQV�UHVXOWDW�Sf�+HOD�VNDODQ�,.�YDU������SHUFHQWLO�����PHG�����
NRQILGHQVLQWHUYDOO����������'HWWD�PRWVYDUDU�JHQRPVQLWWHWV�hYUH�GHO�HQOLJW�UDSSRUWHQV
NYDOLWDWLYD�EHVNULYQLQJ�

9HUEDOW�,QGH[�YDU������SHUFHQWLO�����PHG������NRQILGHQVLQWHUYDOO���������YLONHW
PRWVYDUDU�JHQRPVQLWWOLJ�QLYf��'HOWHVWHQ�LQRP�GHWWD�RPUfGH�YDU�/LNKHWHU���
VNDOSReQJ�RFK�2UGIhUUfG����VNDOSReQJ�

9LVXRVSDWLDOW�,QGH[�YDU������SHUFHQWLO�����PHG������NRQILGHQVLQWHUYDOO��������
YLONHW�PRWVYDUDU�JHQRPVQLWWOLJ�QLYf��'HOWHVWHQ�YDU�%ORFNPhQVWHU����VNDOSReQJ�RFK
9LVXHOOD�SXVVHO���VNDOSReQJ�

)OXLG�,QGH[�YDU������SHUFHQWLO�����PHG������NRQILGHQVLQWHUYDOO���������YLONHW
PRWVYDUDU�JHQRPVQLWWOLJ�QLYf��'HOWHVWHQ�YDU�0DWULVHU����VNDOSReQJ�RFK�)LJXUYLNWHU��
VNDOSReQJ�

$UEHWVPLQQHVLQGH[�YDU�����SHUFHQWLO�����PHG������NRQILGHQVLQWHUYDOO���������YLONHW
$GUHVV 7HOHIRQ (�SRVW 2UJ�1U
%RQOLYD�&DUH�6WRFNKROP ������������� �����������
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PRWVYDUDU�JHQRPVQLWWOLJ�QLYf��'HOWHVWHQ�YDU�6LIIHUUHSHWLWLRQ�6HNYHQVHULQJ���
VNDOSReQJ�RFK�6LIIHUUHSHWLWLRQ�/hSDQGH���VNDOSReQJ��.RPSOHWWHUDQGH�SURFHVVPfWW
YLVDU�6LIIHUUHSHWLWLRQ�)UDPOeQJHV����VNDOSReQJ�RFK�6LIIHUUHSHWLWLRQ�%DNOeQJHV���
VNDOSReQJ��6LIIHUUHSHWLWLRQ�/hSDQGH�XWJhU�HQ�VWDWLVWLVN�VYDJKHW�Sf�GHOWHVWQLYf�L
UHODWLRQ�WLOO�SDWLHQWHQV�HJHQ�SURILO��6NLOOQDGHQ�PHOODQ�6LIIHUUHSHWLWLRQ�6HNYHQVHULQJ
RFK�6LIIHUUHSHWLWLRQ�/hSDQGH�YDU�VLJQLILNDQW��bYHQ�VNLOOQDGHQ�PHOODQ�6LIIHUUHSHWLWLRQ
)UDPOeQJHV�RFK�6LIIHUUHSHWLWLRQ�/hSDQGH�YDU�VLJQLILNDQW�

%HDUEHWQLQJVKDVWLJKHWVLQGH[�NXQGH�LQWH�UHGRYLVDV�L�UDSSRUWHQ��'HOWHVWHW�.RGQLQJ�JDY
���VNDOSReQJ��SHUFHQWLO����

.RPSOHWWHUDQGH�LQGH[�YLVDU�$XGLWLYW�$UEHWVPLQQHVLQGH[���UHJLVWUHULQJ������SHUFHQWLO
����PHG������NRQILGHQVLQWHUYDOO���������,FNH�PRWRULVNW�,QGH[������SHUFHQWLO����
PHG������NRQILGHQVLQWHUYDOO���������VDPW�.RJQLWLYW�5HVXUVLQGH[������SHUFHQWLO����
PHG������NRQILGHQVLQWHUYDOO��������

6DPPDQWDJHW�YLVDU�:$,6���HQ�DOOPeQLQWHOOHNWXHOO�QLYf�L�JHQRPVQLWWHWV�hYUH�GHO��XWDQ
VWhG�IhU�JHQHUHOO�NRJQLWLY�QHGVeWWQLQJ��,QGH[SURILOHQ�eU�hYHUJULSDQGH�MePQ�LQRP
UHGRYLVDGH�SULPeUD�LQGH[��PHG�HQ�UHODWLY�VYDJKHW�LQRP�6LIIHUUHSHWLWLRQ�/hSDQGH�

6WUXNWXUHUDGH�LQWHUYMXHU �

'HO����6\PSWRP�Sf�RXSSPeUNVDPKHW
$���6YfULJKHWHU�DWW�YDUD�XSSPeUNVDP�Sf�GHWDOMHU�IhUHNRPPHU�L�YLVVD�VLWXDWLRQHU�
H[HPSHOYLV�YLG�ELONhUQLQJ�GeU�IHONhUQLQJDU�VNHU�RP�VDPWDO�SfJfU�VDPWLGLJW��3f
DUEHWVSODWVHQ�XSSJHV�GRFN�HQ�KhJ�QRJJUDQQKHW�PHG�GHWDOMHU��YLONHW�LEODQG�OHGHU�WLOO
OfQJVDPKHW�L�DUEHWHW��+LVWRULVNW�KDU�VODUYIHO�SfYHUNDW�DUEHWVUHVXOWDW��PHQ�GHWWD�KDU�LQWH
VNHWW�Sf�QXYDUDQGH�DUEHWVSODWV��,�EDUQGRPHQ�XSSOHYGHV�LQJD�VWhUUH�SUREOHP�PHG
VODUYIHO�L�VNRODUEHWHW��RFK�SDWLHQWHQ�EHVNULYHU�DWW�KHQ�NXQGH�DOOW�DXWRPDWLVNW�L�VNRODQ
XQGHU�GH�IhUVWD�fUHQ��1eU�GHWWD�LQWH�OeQJUH�YDU�IDOOHW�XSSKhUGH�HQJDJHPDQJHW�L
VNRODUEHWHW��6\PWRP�GHOYLVW�XSSI\OOW�L�YX[HQ�fOGHU�PHQ�LQWH�L�EDUQGRP�

$���6YfULJKHWHU�DWW�ELEHKfOOD�XSSPeUNVDPKHW�XQGHU�XSSJLIWHU�eU�IUDPWUeGDQGH�
7DQNDUQD�IODGGUDU�RIWD�LYeJ��YLONHW�OHGHU�WLOO�DWW�SDWLHQWHQ�SfEhUMDU�DQGUD�DNWLYLWHWHU
LQQDQ�GHQ�XUVSUXQJOLJD�XSSJLIWHQ�eU�DYVOXWDG��([HPSHO�JHV�Sf�YDUGDJVV\VVORU�VRP�DWW
I\OOD�YDWWHQNDQQD�HOOHU�ERUVWD�WeQGHUQD�GeU�DQGUD�VDNHU�NRPPHU�HPHOODQ��8QGHU
IhUHOeVQLQJDU�HOOHU�VDPWDO�XSSJHV�HQ�KhJ�WUhWWKHW�RFK�XWPDWWQLQJ��VeUVNLOW�YLG�OfJ

$GUHVV 7HOHIRQ (�SRVW 2UJ�1U
%RQOLYD�&DUH�6WRFNKROP ������������� �����������
6DQNW�(ULNVJDWDQ��������WU )D[ +HPVLGD 7LGVEHVWbOOQLQJ
�������6WRFNKROP �
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VWLPXODQV��)hU�DWW�VH�NODUW�ILOPHU�NUeYV�VDPWLGLJ�DNWLYLWHW�VRP�DWW�eWD�HOOHU�ILOD
QDJODUQD��,�EDUQGRPHQ�EHVNULYV�DWW�SDWLHQWHQ�VQDEEW�DYVOXWDGH�VLQD�VNROXSSJLIWHU�RFK
GeUHIWHU�VWhUGH�DQGUD�HOOHU�E\WWH�IRNXV�WLOO�DQQDW��6\PWRP�XSSI\OOW�L�YX[HQ�fOGHU�RFK�L
EDUQRP�

$���3DWLHQWHQ�DQVWUeQJHU�VLJ�IhU�DWW�YLVD�DWW�KHQ�O\VVQDU�RFK�XSSOHYHU�LQWH�DWW�DQGUD
XSSIDWWDU�KHQ�VRP�IUfQYDUDQGH��%\WHQ�DY�VDPWDOVePQHQ�VNHU�LEODQG��PHQ�GHWWD
NRQWUROOHUDV�YLG�EHKRY��,�EDUQGRPHQ�XSSJHV�LQJD�VYfULJKHWHU�PHG�DWW�O\VVQD�QeU
QfJRQ�WDODGH�GLUHNW�WLOO�KHQ��6\PWRP�HM�XSSI\OOW�YDUNHQ�VRP�YX[HQ�HOOHU�L�EDUQGRP�

$���6YfULJKHWHU�DWW�IXOOIhOMD�LQVWUXNWLRQHU�RFK�XSSJLIWHU�IhUHNRPPHU��PHG�IUHNYHQWD
Ye[OLQJDU�PHOODQ�ROLND�VSfU��'HDGOLQHV�XQGHUOeWWDU�DYVOXWDQGH�DY�XSSJLIWHU�
$GPLQLVWUDWLYD�XSSJLIWHU�EHVNULYV�VRP�WUfNLJD�PHQ�KDQWHUDV�JHQRP�DWW�VNDSD
VWUXNWXU��H[HPSHOYLV�([FHO�DUN��IhU�DWW�NRPSHQVHUD�IhU�EULVWDQGH�PLQQH��,�EDUQGRPHQ
XSSJHV�LQJD�VWhUUH�VYfULJKHWHU�PHG�DWW�IhOMD�LQVWUXNWLRQHU�HOOHU�OePQD�LQ�Oe[RU��eYHQ
RP�Oe[RU�JHQHUHOOW�XQGYHNV��6\PWRP�eU�GHOYLVW�XSSI\OOW�L�YX[HQ�fOGHU��2NODUW
KXUXYLGD�V\PWRP�IXQQLWV�L�EDUQGRP�

$���3UREOHP�PHG�DWW�RUJDQLVHUD�DNWLYLWHWHU�RFK�VWUXNWXUHUD�WLG�KDU�YDULW�IUDPWUeGDQGH
XQGHU�OLYHW��YLONHW�OHWW�WLOO�NURQLVN�VHQKHW�RFK�XQGYLNDQGH�DY�YLVVD�DNWLYLWHWHU�VRP
H[HPSHOYLV�KDQGOLQJ��3DWLHQWHQ�EHVNULYHU�DWW�KHQ�KDU�DUEHWDW�ERUW�PfQJD�DY�GHVVD
VYfULJKHWHU�JHQRP�VWUDWHJLHU�VRP�DWW�PLQLPHUD�PRPHQW�RFK�DQYeQGD�IDVWD�UXWLQHU��,
EDUQGRPHQ�YDU�SDWLHQWHQ�RUJDQLVHUDG�PHG�VLQD�VDNHU�PHQ�KDGH�VYfUW�DWW�NRPPD�L�WLG
RFK�PLVVDGH�RIWD�EXVVDU��6\PWRP�GHOYLVW�XSSI\OOW�L�YX[HQ�fOGHU�RFK�L�EDUQGRP�

$���8SSJLIWHU�VRP�NUeYHU�OfQJYDULJ�PHQWDO�DQVWUeQJQLQJ�XQGYLNV�LQWH�DNWLYW��RFK
SDWLHQWHQ�W\FNHU�RP�XWPDQLQJDU�QeU�GH�eU�VYfUD��,�EDUQGRPHQ�XSSOHYGHV�VNRODQ�VRP
NUDYOhV�RFK�RQhGLJ�VQDUDUH�eQ�MREELJ��YLONHW�OHGGH�WLOO�EULVWDQGH�HQJDJHPDQJ�QeU
VWXGLHWHNQLN�VDNQDGHV�RFK�DQGUD�NRP�LNDSS�NXQVNDSVPeVVLJW��6\PWRP�eU�LQWH
XSSI\OOW�YDUNHQ�VRP�YX[HQ�HOOHU�L�EDUQGRP�

$���3DWLHQWHQ�WDSSDU�LQWH�ERUW�VDNHU�RFK�EHVNULYHU�GHWWD�VRP�HQ��VXSHUNUDIW���+HQ�KDU
DOOWLG�KDIW�EUD�NROO�Sf�VLQD�VDNHU�RFK�PLQQV�eYHQ�YDU�DQGUD�ODJW�VLQD�VDNHU��'HWWD
JeOOHU�eYHQ�XQGHU�EDUQGRPHQ��6\PWRP�HM�XSSI\OOW�YDUNHQ�VRP�YX[HQ�HOOHU�L�EDUQGRP�

$GUHVV 7HOHIRQ (�SRVW 2UJ�1U
%RQOLYD�&DUH�6WRFNKROP ������������� �����������
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$���'LVWUDKHUEDUKHW�DY�\WWUH�VWhUQLQJDU�YDULHUDU�EHURHQGH�Sf�W\S�DY�VWhUQLQJ��9LVVD
OMXG�NDQ�ILOWUHUDV�ERUW�HIIHNWLYW�PHGDQ�DQGUD��VRP�IOeNWOMXG��eU�VYfUDUH�DWW�LJQRUHUD�
3DWLHQWHQ�EOLU�LUULWHUDG�YLG�DYEURWW�HIWHUVRP�GHW�WDU�WLG�DWW�fWHUIf�IRNXV�RFK�NRPPD�LQ�L
HWW��IORZ���,�EDUQGRPHQ�YDU�SDWLHQWHQ�OeWWGLVWUDKHUDG�RFK�OePQDGH�RIWD�VLQ�SODWV�IhU�DWW
JhUD�QfJRW�UROLJDUH��YLONHW�OHGGH�WLOO�WLOOVeJHOVHU�IUfQ�OeUDUH��6\PWRPHW�eU�XSSI\OOW�L
YX[HQ�fOGHU�RFK�L�EDUQGRP�

$���*OhPVND�L�YDUGDJOLJD�DNWLYLWHWHU�IhUHNRPPHU�LQWH�WDFN�YDUH�DQYeQGQLQJ�DY�ODUP
RFK�OLVWRU�VRP�NRPSHQVHUDQGH�VWUDWHJLHU��8WDQ�GHVVD�KMeOSPHGHO�VNXOOH�SDWLHQWHQ
GRFN�JOhPPD�VDNHU��,�EDUQGRPHQ�EHKhYGH�SDWLHQWHQ�RIWD�SfPLQQDV�RP�WLGHU�RFK
DNWLYLWHWHU��YLONHW�OHGGH�WLOO�NRPPHQWDUHU�IUfQ�RPJLYQLQJHQ�RP�EULVWDQGH
WLGVXSSIDWWQLQJ��6\PWRP�XSSI\OOW�L�YX[HQ�fOGHU�PHQ�HM�L�EDUQGRP�

'HO����6\PSWRP�Sf�K\SHUDNWLYLWHW�LPSXOVLYLWHW
+�,����3DWLHQWHQ�EHVNULYHU�UDVWOhVW�EHWHHQGH�VRP�DWW�VNUXYD�Sf�VLJ�RFK�SLOOD�Sf
ILQJUDUQD�QeU�KHQ�VLWWHU�VWLOOD��,�EDUQGRPHQ�VDWW�KHQ�RIWD�RFK�JXQJDGH�Sf�EeQNHQ�HOOHU
UhUGH�VLJ�UDVWOhVW�Sf�VWROHQ��6\PWRP�eU�XSSI\OOW�EfGH�L�YX[HQ�fOGHU�RFK�EDUQGRP�

+�,����3DWLHQWHQ�OePQDU�LQWH�VLQ�SODWV�L�VLWXDWLRQHU�GeU�GHW�IhUYeQWDV�DWW�KHQ�VND�VLWWD
VWLOOD�RFK�NDQ�NRQWUROOHUD�GHWWD�EHWHHQGH��,�EDUQGRPHQ�OePQDGH�KHQ�GRFN�RIWD�VLQ
SODWV�HIWHU�DWW�KD�DYVOXWDW�VLQD�XSSJLIWHU��YLONHW�OHGGH�WLOO�WLOOVeJHOVHU�IUfQ�OeUDUH�
6\PWRP�HM�XSSI\OOW�L�YX[HQ�fOGHU�PHQ�KDU�IXQQLWV�L�EDUQGRP�

+�,����3DWLHQWHQ�NeQQHU�VLJ�LQWH�UDVWOhV�XWDQ�EHVNULYHU�VLJ�VMeOY�VRP�OXJQ�PHG�JRWW
WfODPRG��eYHQ�YLG�LQDNWLYLWHW��,�EDUQGRPHQ�YDU�KHQ�OLYOLJ�HQOLJW�PRGHUQ�PHQ�KhOO
RFNVf�Sf�PHG�OXJQD�DNWLYLWHWHU�VRP�S\VVHO�RFK�SLDQR��6\PWRP�HM�XSSI\OOW�YDUNHQ�L
YX[HQ�fOGHU�HOOHU�EDUQGRP�

+�,����3DWLHQWHQ�KDU�LQJD�VYfULJKHWHU�PHG�IULWLGVDNWLYLWHWHU�Sf�HWW�VWLOOVDPW�VeWW�RFK�eU
LQWH�KhJOMXGG�HOOHU�ND[LJ�L�VRFLDOD�VDPPDQKDQJ�VRP�YX[HQ��,�EDUQGRPHQ�YDU�KHQ
GRFN�KhJOMXGG�HQOLJW�PRGHUQ�RFK�ILFN�RIWD�WLOOVeJHOVHU�IhU�DWW�KHQ�VNUHN�XQGHU�VDPWDO�
6\PWRP�eU�HM�XSSI\OOW�L�YX[HQ�fOGHU�PHQ�KDU�IXQQLWV�L�EDUQGRP�

+�,����3DWLHQWHQ�eU�LQWH�DOOWLG��Sf�VSUfQJ��PHQ�KDU�VYfUW�DWW�VLWWD�VWLOO�XWDQ�DNWLYLWHW
VRP�DWW�eWD�HOOHU�GULFND�NRQVWDQW��VeUVNLOW�YLG�SDVVLYLWHW�VRP�DWW�VH�ILOP�HOOHU�YDUD�Sf
PhWHQ��,�EDUQGRPHQ�KDGH�SDWLHQWHQ�HQ�IhUKhMG�DNWLYLWHWVQLYf�RFK�EHKhYGH�LEODQG
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IeVWDV�L�YDJQHQ�HQOLJW�PRGHUQV�EHVNULYQLQJ��6\PWRP�EHGhPV�VRP�GHOYLVW�XSSI\OOW�L
YX[HQ�fOGHU�RFK�XSSI\OOW�L�EDUQGRP�

+�,����3DWLHQWHQ�SUDWDU�P\FNHW�HQOLJW�VLQ�VDPER�PHQ�KDU�LQJD�VYfULJKHWHU�PHG�DWW
VOXWD�SUDWD�HOOHU�JH�XWU\PPH�fW�DQGUD�L�VDPWDO��,�EDUQGRPHQ�YDU�KHQ�NeQG�IhU�DWW�SUDWD
P\FNHW�XQGHU�OHNWLRQHU�RFK�PHG�NODVVNDPUDWHU��6\PWRP�EHGhPV�VRP�GHOYLVW�XSSI\OOW
L�YX[HQ�fOGHU�RFK�V\PWRP�KDU�IXQQLWV�L�EDUQGRP�

+�,����3DWLHQWHQ�NDVWDU�LQWH�XU�VLJ�VYDU�LQQDQ�IUfJRU�DYVOXWDWV�VRP�YX[HQ�PHQ�JMRUGH
GHWWD�LEODQG�VRP�EDUQ��VeUVNLOW�L�VNRODQ�GeU�KHQ�YLOOH�EHVYDUD�IUfJRU�IhUH�DQGUD�HOHYHU�
6\PWRP�ILQQV�HM�NYDU�L�YX[HQ�fOGHU�PHQ�KDU�IXQQLWV�VRP�EDUQ�

+�,����3DWLHQWHQ�KDU�LQJD�VYfULJKHWHU�PHG�DWW�YeQWD�Sf�VLQ�WXU�L�NhHU�HOOHU
JUXSSDNWLYLWHWHU�RFK�EHVNULYHU�VLJ�VMeOY�VRP�WfOPRGLJ�EfGH�QX�RFK�XQGHU�EDUQGRPHQ�
6\PWRP�HM�XSSI\OOW�

+�,����3DWLHQWHQ�DYEU\WHU�HOOHU�LQNUeNWDU�LQWH�Sf�DQGUD�SHUVRQHUV�DNWLYLWHWHU�HOOHU
VDPWDO��IhUXWRP�YLG�VSHFLILND�VLWXDWLRQHU�VRP�QeU�XQJGRPDU�NDVWDU�VNUeS�Sf�JDWDQ�
6\PWRP�HM�XSSI\OOW�

'HO����)XQNWLRQVQHGVeWWQLQJ�WLOO�IhOMG�DY�V\PSWRPHQ

.ULWHULXP�%��9LVVD�V\PSWRP�KDU�IXQQLWV�VHGDQ�IhUH����fUV�fOGHU��H[HPSHOYLV
UDVWOhVKHW��LPSXOVLYLWHW��WLOOVeJHOVHU�IhU�DWW�OePQD�VLQ�SODWV�VDPW�VYfULJKHWHU�PHG
WLGVXSSIDWWQLQJ�RFK�RUJDQLVDWLRQ�

.ULWHULXP�&�
��8WELOGQLQJ��6\PWRPHQ�KDU�KDIW�HQ�EHW\GDQGH�QHJDWLY�SfYHUNDQ�Sf�XWELOGQLQJHQ
JHQRP�EULVWDQGH�HQJDJHPDQJ��VYfULJKHWHU�PHG�RUJDQLVDWLRQ�RFK�RIhUPfJD�DWW
IXOOIhOMD�VWXGLHU��YLONHW�UHVXOWHUDW�L�HQ�OeJUH�XWELOGQLQJVQLYf�eQ�NDSDFLWHWHQ�PRWVYDUDU�
��$UEHWH��6\PWRPHQ�KDU�OHWW�WLOO�IUHNYHQWD�MREEE\WHQ��NRQIOLNWHU�PHG�FKHIHU�RFK
NROOHJRU�VDPW�hYHUNRPSHQVDWLRQ�IhU�EULVWDQGH�IRNXV�RFK�RUJDQLVDWLRQVIhUPfJD�IhU�DWW
XQGYLND�QHJDWLYD�NRQVHNYHQVHU�
��5HODWLRQHU�RFK�IDPLOM��6\PWRPHQ�KDU�SfYHUNDW�UHODWLRQHQ�WLOO�SDUWQHUQ�JHQRP�RMePQ
DUEHWVIhUGHOQLQJ�L�KXVKfOOHW�VDPW�UHODWLRQHQ�WLOO�XUVSUXQJVIDPLOMHQ�JHQRP�NRQIOLNWHU
RFK�EULVWDQGH�VWhG�XQGHU�XSSYe[WHQ�
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��6RFLDOD�NRQWDNWHU��,QJD�VWhUUH�SUREOHP�PHG�VRFLDOD�NRQWDNWHU�UDSSRUWHUDV��PHQ�VHQ
DQNRPVW�WLOO�VRFLDOD�DNWLYLWHWHU�KDU�YDULW�fWHUNRPPDQGH�XQGHU�OLYHW�
��)ULWLG��6\PWRPHQ�KDU�OHWW�WLOO�XQGYLNDQGH�DY�UHJHOEXQGQD�DNWLYLWHWHU�RFK�WLGVEXQGQD
fWDJDQGHQ�VDPW�HQ�NeQVOD�DY�VRUJ�hYHU�IhUORUDGH�PhMOLJKHWHU�WLOO�IULWLGVDNWLYLWHWHU�

6NDWWQLQJVIRUPXOeU �

$656��$GXOW�$'+'�6HOI�5HSRUW�6FDOH���2XSSPeUNVDPKHW�����RFK�+\SHUDNWLYLWHW�
����WDODU�LQWH�IhU�VDQQROLND�V\PWRP�Sf�$'+'

$8',7��$OFRKRO�8VH�'LVRUGHUV�,GHQWLILFDWLRQ�7HVW�����SReQJ��LQGLNHUDU�LQJHW
PLVVEUXN

'8',7��'UXJ�8VH�'LVRUGHUV�,GHQWLILFDWLRQ�7HVW�����SReQJ��LQGLNHUDU�DWW�GHW�NDQ
ILQQDV�QDUNRWLNDUHODWHUDGH�SUREOHP�

*$'����*HQHUDOL]HG�$Q[LHW\�'LVRUGHU�������SReQJ��WDODU�IhU�OfJ�JUDG�DY�fQJHVW

3+4����3DWLHQW�+HDOWK�4XHVWLRQQDLUH���������WDODU�IhU�PfWWOLJD�V\PWRP�Sf
GHSUHVVLRQ��3DWLHQWHQ�VNDWWDU�DWW�V\PWRPHQ�GHW�LQWH�PHGIhU�VYfULJKHWHU�L�YDUGDJHQ�

5$$'6��5LWYR�$XWLVP�DQG�$VSHUJHU�'LDJQRVWLF�6FDOH������WRWDOSReQJ��LQGLNHUDU�LQWH
V\PWRP�LQRP�DXWLVP

:856��:HQGHU�8WDK�5DWLQJ�6FDOH������WRWDOSReQJ��VSHFLDO������LQGLNHUDU�DWW�GHW
VDQQROLNW�LQWH�ILQQV�V\PWRP�Sf�$'+'�VHGDQ�EDUQGRP�

6LJQDWXUHU �

,�WMeQVWHQ�

HJ�SV\ R RJ

OeNDUH��VSHFLDOLVW�L�SV\NLDWUL
'LDJQRV )����&�$''
.9c�NRG *'����,QW\J��RPIDWWDQGH
$GUHVV 7HOHIRQ (�SRVW 2UJ�1U
%RQOLYD�&DUH�6WRFNKROP ������������� �����������
6DQNW�(ULNVJDWDQ��������WU )D[ +HPVLGD 7LGVEHVWbOOQLQJ
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