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6FKRROOHLGLQJ�
Ͳ 'H�KHHU�0121�%URNHUV3�UHFWRU4-HVWXXUGHU��

0DQDJHPHQW�
Ͳ 5H URXZ�'1�6FKHOOHNHQV3�D6GHOLQJVPDQDJHU� ZR3�SODDWV HU DQJHQG�UHFWRU� DQD6�(7"7.%("��
Ͳ 5H URXZ�61�/ULFK3�D6GHOLQJVPDQDJHU�KD R�
Ͳ 'H�KHHU�/1�'HUQLVRQ3�D6GHOLQJVPDQDJHU�PD R�
Ͳ 5H URXZ�81�8HKHQNDPS3�KRR6G�RQGHUZLMV
� �
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�
9RRU�X�OLJW�KHW�-HVWXXUV HUVODJ�.%("� DQ�'H�%UHXO1�

9HUXJNLMNHQG�]LMQ�LQ�KHW� HUVODJMDDU�-HODQJULMNH�VW
WRHNRPVW� RRU�GH�VFKRRO1�

5HW�KHW�QLHXZH�6FKRROSODQ�.%("7
RQGHUZLMV HUQLHXZLQJ�HQ� HUGHUH�SUR6HVVLRQDOLVHULQJ
LV�HURS�JHULFKW�RQ]H�OHHUOLQJHQ�JRHGH�RQGHUZLMVS
 HUDQGHUHQGH�HLVHQ� DQ�GH]H�WLMG1

:Q�KHW� HUOHQJGH� DQ�GH]H�RQWZLNNHOLQJHQ�]LMQ�RRN�G
JURRWVFKDOLJ� HUQLHXZ-RXZWUDMHFW�URQGRP�GH�KXLV HVW
PLGGHOHQ�-HVFKLN-DDU�RS�-DVLV� DQ�KHW�HLQG�.%("�-HV
.%(!7.%#*� DQ�GH�&HPHHQWH�=HLVW1

5HW�DQGHUH�ZRRUGHQ�'H�%UHXO�VWDDW�LQ�GH�VWHLJHUV�HQ

;LM�]LMQ�RRN�-OLM�PHW�GH�XLWNRPVWHQ� DQ�KHW� LHUMDDUOLMNVH�LQVSH
%UHXO�HHQ� ROGRHQGH�HQ�LV�GRRU�WRH]LFKWKRXGHUV�HHQ�SUR6HVVLRQHOH�NZDOLWHLW
HU DUHQ1��

5LMQ�ZDDUGHULQJ�JDDW�XLW�QDDU�KHW�WHDP�GDW�PHW�HQWK
RS-UHQJVWJHULFKW�ZHUNHQ�HQ�VSHHUSXQWHQ�XLW�RQV�VFKR

:Q�GLW�MDDU HUVODJ�WUH6W�X�GH� HUDQWZRRUGLQJ�R HU�G

�
�
0HUU<�%URNHUV�
=HFWRU4-HVWXXUGHU�
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9RRU�X�OLJW�KHW�-HVWXXUV HUVODJ�.%("� DQ�'H�%UHXO1��

9HUXJNLMNHQG�]LMQ�LQ�KHW� HUVODJMDDU�-HODQJULMNH�VWDSSHQ�JH]HW�GLH�-HSDOHQG�]XOOHQ�]LMQ� RRU�GH�

7.%..�LV�GH�ULFKWLQJ�-HSDDOG� RRU�HHQ� HUDQGHUSURFHV
RQGHUZLMV HUQLHXZLQJ�HQ� HUGHUH�SUR6HVVLRQDOLVHULQJ� DQ�RQ]H�VFKRRO�FHQWUDDO�]XOOHQ�VWDDQ1�

JRHGH�RQGHUZLMVSURJUDPPD>V�WH�-LHGHQ�GLH�DDQVOXLWHQ�-LM�GH�
 HUDQGHUHQGH�HLVHQ� DQ�GH]H�WLMG1�

:Q�KHW� HUOHQJGH� DQ�GH]H�RQWZLNNHOLQJHQ�]LMQ�RRN�GH� RRU-HUHLGLQJHQ� DQ�VWDUW�JHJDDQ� RRU�HHQ�
JURRWVFKDOLJ� HUQLHXZ-RXZWUDMHFW�URQGRP�GH�KXLV HVWLQJ� DQ�'H�%UHXO1�8LHU RRU�NRPHQ�
PLGGHOHQ�-HVFKLN-DDU�RS�-DVLV� DQ�KHW�HLQG�.%("�-HVWXXUOLMN� DVWJHVWHOGH�6WUDWHJLVFK�8XLV HVWLQJVSODQ�

.%#*� DQ�GH�&HPHHQWH�=HLVW1�

5HW�DQGHUH�ZRRUGHQ�'H�%UHXO�VWDDW�LQ�GH�VWHLJHUV�HQ�JDDW�GH�NRPHQGH�MDUHQ�DDQ�GH�ZHJ�WLPPHUHQ1

-OLM�PHW�GH�XLWNRPVWHQ� DQ�KHW� LHUMDDUOLMNVH�LQVSHFWLHRQGHU]RHN1�2S�DOOH�6URQWHQ�VFRRUW�'H�
LV�GRRU�WRH]LFKWKRXGHUV�HHQ�SUR6HVVLRQHOH�NZDOLWHLWVFXOWXXU�RS�'H�%UHXO�

5LMQ�ZDDUGHULQJ�JDDW�XLW�QDDU�KHW�WHDP�GDW�PHW�HQWKRXVLDVPH�ZHUNW�DDQ�RQGHUZLMVNZDOLWH
RS-UHQJVWJHULFKW�ZHUNHQ�HQ�VSHHUSXQWHQ�XLW�RQV�VFKRROSODQ1��

:Q�GLW�MDDU HUVODJ�WUH6W�X�GH� HUDQWZRRUGLQJ�R HU�GLW�PRRLH�MDDU�DDQ1�

&�

DSSHQ�JH]HW�GLH�-HSDOHQG�]XOOHQ�]LMQ� RRU�GH�

.%..�LV�GH�ULFKWLQJ�-HSDDOG� RRU�HHQ� HUDQGHUSURFHV�ZDDULQ
� DQ�RQ]H�VFKRRO�FHQWUDDO�]XOOHQ�VWDDQ1�2Q]H�LQ]HW�

GLH�DDQVOXLWHQ�-LM�GH�

H� RRU-HUHLGLQJHQ� DQ�VWDUW�JHJDDQ� RRU�HHQ�
LQJ� DQ�'H�%UHXO1�8LHU RRU�NRPHQ�GH�-HQRGLJGH�
WXXUOLMN� DVWJHVWHOGH�6WUDWHJLVFK�8XLV HVWLQJVSODQ�

�JDDW�GH�NRPHQGH�MDUHQ�DDQ�GH�ZHJ�WLPPHUHQ1�

FWLHRQGHU]RHN1�2S�DOOH�6URQWHQ�VFRRUW�'H�
VFXOWXXU�RS�'H�%UHXO�

ZHUNW�DDQ�RQGHUZLMVNZDOLWHLW3�
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1LHXZ�VFKRROSODQ�����������
5HW�KHW�QLHXZH�VFKRROSODQ�.%("7.%..�NLHVW�'H�%UHXO� RRU�HHQ�NRHUV�PHW�PHHU�UXLPWH� RRU�
 HUQLHXZLQJ1�9HUQLHXZLQJ�RP�WH�]RUJHQ�GDW�GH�NZDOLWHLW� DQ�RQV�RQGHUZLMV�-OLM6W�DDQVOXLWHQ3�QLHW�DOOHHQ�
-LM�GH�VDPHQOH LQJ� DQ� DQGDDJ3�PDDU�RRN�-LM�ZDW�GH�ZHUHOG�PRUJHQ�QRGLJ�KHH6W1�/HQ�ZHUHOG�GLH�
 UDDJW�RP�VDPHQKDQJ�HQ�KHW�GHOHQ� DQ�NHQQLV1�
��
/Q�ZH�PDNHQ�UXLPWH� RRU�NHX]HV1�.HX]HV�GLH�KRUHQ�-LM�KHW�]HO6VWDQGLJ� HUDQWZRRUGHOLMNKHLG�QHPHQ�
 RRU�MH�HLJHQ�WRHNRPVW1�'DDU�KRRUW�-LM�GDW�LHGHUHHQ�GH�UXLPWH�NULMJW�RP�]HO6�WH�RQWGHNNHQ�KRH�KLM4]LM�
KHW�-HVWH�OHHUW1��
�
8HW�VFKRROSODQ�VFKHWVW�GH�KRUL]RQ� RRU�R HU� LHU�MDDU1�8HW�GRHO�GDW�ZH�RS�'H�%UHXO�QDVWUH HQ�LV,�OHUHQ�
OHUHQ� RRU�KHW�OH HQ3�OHUHQ� HUWURXZHQ�RS�HLJHQ�NZDOLWHLWHQ�HQ�OHUHQ�RSORVVLQJHQ�LQ�VDPHQZHUNLQJ�WRW�
VWDQG�WH�-UHQJHQ1�'LW�JH-HXUW�LQ�HHQ�RPJH LQJ�ZDDU��RQGHU�-HJHOHLGLQJ��OHHUOLQJHQ�HQ�PHGHZHUNHUV�
]HO6�GH�UHJLH�R HU�KXQ�HLJHQ�RQWZLNNHOLQJ�QHPHQ1��
�
2Q H�YLVLH!�PLVVLH�HQ�PDQLHU�YDQ�ZHU"HQ�
?LWJDQJVSXQW� RRU�RQV�QLHXZH�VFKRROSODQ�ZDV�GH� UDDJ�ZDW�GH�ZHUHOG� DQ�PRUJHQ� HUODQJW� DQ�KHW�
RQGHUZLMV1�2S�-DVLV�KLHU DQ�]LMQ�GH� LVLH�HQ�PLVVLH� DQ�'H�%UHXO�RSQLHXZ�JH6RUPXOHHUG1�
�
0LVVLH�HQ�YLVLH�YDQ�GH�#UHXO�
�
2S�GH�%UHXO�ZHUNHQ�ZH� DQGDDJ�DDQ�GH�ZHUHOG� DQ�PRUJHQ1�;LM�-HUHLGHQ�RQ]H�OHHUOLQJHQ� RRU�RS�KXQ�
WRHNRPVW�GRRU�KHQ�WH�OHUHQ�KXQ�HLJHQ�ZHJ�WH� LQGHQ1��
2QV�RQGHUZLMV�]RUJW�HU RRU�GDW�RQ]H�OHHUOLQJHQ�DOV�]HO6 HU]HNHUGH�HQ�DP-LWLHX]H�MRQJH�PHQVHQ�GH�
ZHUHOG�PHW�HHQ�RSHQ�-OLN�WHJHPRHW�NXQQHQ�JDDQ1�=LM�NXQQHQ�GDW�RPGDW�]H�JHOHHUG�KH--HQ�WH�OHUHQ�
 RRU�KHW�OH HQ3�RPGDW�]H�JHOHHUG�KH--HQ�WH� HUWURXZHQ�RS�KXQ�HLJHQ�NZDOLWHLWHQ�HQ�RPGDW�]H�JHOHHUG�
KH--HQ�RSORVVLQJHQ�LQ�VDPHQZHUNLQJ�PHW�DQGHUHQ�WRW�VWDQG�WH�-UHQJHQ1��
�
9LVLH�RS�RQ H�ZHUHOG�
�
;H�OH HQ�LQ�HHQ�VQHO� HUDQGHUHQGH�ZHUHOG�ZDDULQ�QLHXZH�RQWZLNNHOLQJHQ�DDQ�GH�RUGH� DQ�GH�GDJ�]LMQ1�
'DW�-H@Q ORHGW�GH�PDQLHU�ZDDURS�ZH�OHUHQ�HQ�ZHUNHQ1�5HH��-OLM HQ��GRHQ�LQ�RQ]H�VDPHQOH LQJ� UDDJW�
 DQ�RQV�GDW�ZH�6OHAL-HO�HQ�FUHDWLH6�]LMQ�HQ�GDW�ZH� HUDQWZRRUG�RPJDDQ�PHW�-HVFKLN-DUH�PLGGHOHQ1�
�
9LVLH�RS�PHQVHQ��
�
:HGHU�PHQV�LV� DQ�QDWXUH�QLHXZVJLHULJ1�'LH�QLHXZVJLHULJKHLG�PDDNW�GDW�ZH�LQ�VWDDW�]LMQ�HHQ�OH HQ�ODQJ�
WH�OHUHQ1�;DQQHHU�ZH�HONDDU�DDQGDFKW�HQ� HUWURXZHQ�JH HQ3�NRPW�RQ]H�RQWZLNNHOLQJ�KHW�-HVW�WRW�KDDU�
UHFKW�HQ�NXQQHQ�ZH�RQ]H�DP-LWLHV�ZDDUPDNHQ1�'DDU-LM�]XOOHQ�ZLM�VWHHGV�KHW�H HQZLFKW�PRHWHQ�-OLM HQ�
]RHNHQ�WXVVHQ�KHW�LQGL LGXHOH�HQ�KHW�JHPHHQVFKDSSHOLMNH�-HODQJ1�;DQQHHU�PHQVHQ�OHUHQ�
VDPHQZHUNHQ3�RQWZLNNHOHQ�]LM�]LFK�-HWHU1���
�
2Q H�PDQLHU�YDQ�ZHU"HQ�
�
5HW�RQ]H� LHU�27ZRRUGHQ�JH HQ�ZH� RUP�DDQ�RQV�RQGHUZLMV�HQ�DDQ�RQ]H�RUJDQLVDWLH1�8HW�]LMQ�GH�
ZHUNZRRUGHQ�ZDDUPHH�ZH�RQ]H�OHHUOLQJHQ�HQ�RQ]H�PHGHZHUNHUV�ULFKWLQJ�ZLOOHQ�JH HQ1�

2QGHU]RHNHQ���
;LM�VWLPXOHUHQ�HHQ�SRVLWLH6�NULWLVFKH�HQ�RQGHU]RHNHQGH�KRXGLQJ1�;H� UDJHQ� DQ�MH�GDW�MH�VWHHGV�
RSQLHXZ�GH�QLHXZVJLHULJKHLG�DDQVSUHHNW�GLH�MH� DQ�QDWXUH�LQ�MH�KH-W1�/Q�GDW�MH�NLMNW�KRH�MLM�GDDUPHH�
MH]HO6�HQ�GH�ZHUHOG�HHQ�VWDSMH� HUGHU�-UHQJW1�
�
�
����



ϱ�
�

2QWZLNNHOHQ��
%LM�RQV�NULMJ�MH�GH�UXLPWH�RP�MH�WDOHQW�WH� LQGHQ�HQ�WH�RQWZLNNHOHQ1�0RXWHQ�PDNHQ�PDJ3�RQWZLNNHOHQ�LV�
HHQ�SDG� DQ� DOOHQ�HQ�RSVWDDQ1�?LWJDQJVSXQW�LV�GDW�MH�PDJ�]LMQ�ZLH�MH�-HQW1������
�
2QGHUQHPHQ��
;H� LQGHQ�HHQ�SURDFWLH H3�LQQR DWLH H�HQ�FUHDWLH H�KRXGLQJ�-HODQJULMN1�?LWHLQGHOLMN�-HQ�MH�]HO6�
 HUDQWZRRUGHOLMN� RRU�MRXZ�HLJHQ�RQWZLNNHOLQJ3�GXV�JD�HU RRUB��/Q�JH-UXLN�GH� HLOLJH�RPJH LQJ� DQ�GH�
VFKRRO�RP�KHW�-HVWH�LQ�MH]HO6�QDDU�-R HQ�WH�KDOHQ1���
��
2QWPRHWHQ��
CHUHQ�HQ�ZHUNHQ�GRH�MH�QLHW�DOOHHQ3�PDDU�PHW�DDQGDFKW� RRU�HONDDU�HQ�GH�ZHUHOG�RP�RQV�KHHQ1�
6DPHQ�-HUHLN�MH�PHHU�GDQ�DOOHHQ1���
�
1LHXZ�6FKRROSODQ����������$�%&H�#UHXO�LQ�GH�6WHLJHUV'(�
�
/LQG�.%($�LV�HHQ�KHULMNLQJVSURFHV� DQ�KHW�VFKRROSODQ�.%('7.%.%� DQ�VWDUW�JHJDDQ1��'LW�SURFHV�ZDV�
ZHQVHOLMN�RP�WH�NRPHQ�WRW�HHQ�VFKHUSHUH�NRHUV�GLH�SDVW�LQ�GH�KXLGLJH�WLMG�HQ�GH�LGHQWLWHLW� DQ�GH�
%UHXO1�8HW�QLHXZH�6FKRROSODQ�LV�LQ�RNWR-HU�QD�LQVWHPPLQJ� DQ�GH�=DDG� DQ�9RH]LFKW�HQ�GH�5=�
GH6LQLWLH6�GRRU�GH�VFKRROOHLGLQJ� DVWJHVWHOG1�$DQ�GH�WRWVWDQGNRPLQJ� DQ�KHW�SODQ�]LMQ�LQWHQVLH H�
FRQVXOWDWLHURQGHV� RRUD6JHJDDQ�PHW�DOOH�JHOHGLQJHQ�-LQQHQ�GH�VFKRRO3�LQFOXVLH6�OHHUOLQJHQ�HQ�RXGHUV1�
'H�%UHXO�]HW� RRU�GH�NRPHQGH�MDUHQ�LQ�RS�HHQ�WUDQVLWLH3�ZDDU-LM�GH�RQWZLNNHOLQJ� DQ�HHQ� HUQLHXZHQG�
RQGHUZLMVFRQFHSW�FHQWUDDO�VWDDW1�
�
DD�HHQ�NLFN7R66�-LMHHQNRPVW�E'H�%UHXO�LQ�GH�6WHLJHUVF�RS�#%�QR HP-HU3�ZDDU-LM�KHW�VFKRROSODQ�LV�
JHSUHVHQWHHUG3�]LMQ�DOOH�GRFHQWHQ�HQ�RRN�OHHUOLQJHQ�XLWJHQRGLJG�RP�DDQ�GH�VODJ�WH�JDDQ�LQ�-RXZWHDPV�
HQ�GHHO�WH�QHPHQ�DDQ�]HV�KDDO-DDUKHLGVVWXGLHV3�WH�ZHWHQ,�

(1 %ODXZGUXN�CD->VG�
.1 9RUPJH LQJ�/QWUHSHQDVLXPG�
#1 9RUPJH LQJ�'HVLJQOD-G�
*1 9RUPJH LQJ�9HFKQDVLXPG�
)1 9HUOHQJGH�OHVWLMGG�
'1 :HGHUH�GRFHQW�PHQWRU�
�

9RRU�KHW�VFKRROMDDU�.%("7.%(!�HQ�.%(!7.%.%�VWDDW�KHW� ROJHQGH�RS�KHW�SURJUDPPD,��
D1 /HUVWH�VWDSSHQ�LQ�GH�VDPHQZHUNLQJ�-LQQHQ�GH�FOXVWHUV1�
-1 9HUNHQQLQJ� DQ�GH�HLVHQ� RRU�KHW�DDQVOXLWHQ�-LM�9HFKQDVLXP�HQ�/FRQDVLXP4/QWUHSHQDVLXP�

�HQ�H HQWXHHO�GH�.XQVWSUR6LHOVFKROHQ�3�LQ�VDPHQZHUNLQJ�PHW�OLFHQWLHKRXGHUV1�
F1 9HUGHU�RQGHU]RHN�QDDU�XLWZHUNLQJ� DQ�GH�GULH�CD-V3�OHVLQKRXG3�LQULFKWLQJ�HQ�RUJDQLVDWLH�HQ�

-LM-HKRUHQGH�RQGHUVWHXQHQGH�SURFHVVHQ��WRHWVV<VWHHP�3�LQ�VDPHQZHUNLQJ�PHW�DQGHUH�
VFKROHQ1�

G1 9HUGHU�RQWZLNNHOHQ� DQ�GRFHQWHQUHSHUWRLUH��6HHG-DFN�1�
�

2QGHUZL)V�
*DQPHOGLQJHQ�
�
9RRU�KHW�VFKRROMDDU�.%("7.%(!�KH--HQ�]LFK�#%*�OHHUOLQJHQ�DDQJHPHOG1��91R1 1�KHW�VFKRROMDDU�.%($7
.%("�LV�KHW�DDQWDO�DDQPHOGLQJHQ�PHW�(.�OHHUOLQJHQ�JHGDDOG1���
/U�ZDV�HHQ�JHRJUD6LVFKH�-HSHUNLQJ� RRU�GH�DDQPHOGLQJHQ1�/U�LV�QLHW�JHORRW1��

/HHUOLQJHQDDQWDO�
�
9RRU�KHW�VFKRROMDDU�.%("7.%(!�VWDDQ�-LM�'H�%UHXO�('$*�OHHUOLQJHQ�LQJHVFKUH HQ1���
9HQ�RS]LFKWH�KHW�VFKRROMDDU�.%($7.%("�LV�KHW�DDQWDO�OHHUOLQJHQ�PHW�(#�OHHUOLQJHQ�JHVWHJHQ1�



�

�%URQ,�6FKROHQ�RS�GH�NDDUW�
�

%URQ,�5DJLVWHU�HQ�RS-UHQJVWHQNDDUWHQ� DQ�GH�RQGHUZLMVLQVSHFWLH

2QGHUZL)V"ZDOLWHLW
�
2QGHUZLMVNZDOLWHLW�NDQ�RS� HUVFKLOOHQGH�PDQLHUHQ�ZR
RQV�WRW�KHW�RRUGHHO�GDW�GH�2QGHUZLMVLQVSHFWLH�XLWVS
'H�:QVSHFWLH�NLMNW�RS�.�PDQLHUHQ�QDDU�GH�NZDOLWHLW�
KHH6W�LQJHULFKW�HQ�QDDU�GH�RS-UHQJVWHQ� DQ�GH�VFKRR
GH�ZH-VLWH� DQ�GH�2QGHUZLMVLQVSHFWLH�WH� LQGHQ�
�
�
�
�
�

�

HQ�RS-UHQJVWHQNDDUWHQ� DQ�GH�RQGHUZLMVLQVSHFW

2QGHUZL)V"ZDOLWHLW

2QGHUZLMVNZDOLWHLW�NDQ�RS� HUVFKLOOHQGH�PDQLHUHQ�ZRUGHQ�JHGH6LQLHHUG1�:Q�GLW�MDDU HUVODJ�-HSHUNHQ�ZH�
RQV�WRW�KHW�RRUGHHO�GDW�GH�2QGHUZLMVLQVSHFWLH�XLWVSUHHNW�R HU�GH�NZDOLWHLW� DQ�RQ]H�VF
'H�:QVSHFWLH�NLMNW�RS�.�PDQLHUHQ�QDDU�GH�NZDOLWHLW� DQ�VFKROHQ,�QDDU�KRH�GH�VFKRRO�KHW�RQGHUZLMV�
KHH6W�LQJHULFKW�HQ�QDDU�GH�RS-UHQJVWHQ� DQ�GH�VFKRRO��;DW�]LMQ�GH�UHVXOWDWHQH�1�'H�JHJH HQV�]LMQ�RS�
GH�ZH-VLWH� DQ�GH�2QGHUZLMVLQVSHFWLH�WH� LQGHQ�ZZZ1RQGHUZLMVLQVSHFWLH1QO1�

ϲ�

UGHQ�JHGH6LQLHHUG1�:Q�GLW�MDDU HUVODJ�-HSHUNHQ�ZH�
UHHNW�R HU�GH�NZDOLWHLW� DQ�RQ]H�VFKRRO1�
 DQ�VFKROHQ,�QDDU�KRH�GH�VFKRRO�KHW�RQGHUZLMV�

O��;DW�]LMQ�GH�UHVXOWDWHQH�1�'H�JHJH HQV�]LMQ�RS�



ϳ�
�

'H�LQVSHFWLH�OHW�-LM�KHW�-HSDOHQ� DQ�GH�RQGHUZLMVUHVXOWDWHQ�RS�RQGHUVWDDQGH� LHU�LQGLFDWRUHQ,�

(1 2QGHUZLMVSRVLWLH�W1R1 1�DG LHV�SR,�� +RVLWLH�LQ�OHHUMDDU�#�WHQ�RS]LFKWH� DQ�KHW�DG LHV� DQ�GH�
-DVLVVFKRRO�

.1 2QGHU-RXZVQHOKHLG,� +HUFHQWDJH�RQ HUWUDDJGH�VWXGLH RRUWJDQJ�LQ�OHHUMDDU�(�HQ�.�
#1 %R HQ-RXZVXFFHV,�� �� +HUFHQWDJH�RQ HUWUDDJGH�VWXGLH RRUWJDQJ� DQD6�OHHUMDDU�#�SHU�

D6GHOLQJ�
*1 /ADPHQFLM6HUV,�� &HPLGGHOG�FLM6HU�IHQWUDDO�/ADPHQ� DQ�DOOH� DNNHQ�SHU�D6GHOLQJ�
�
9LVLH�RS�"ZDOLWHLWV RUJ�
�
'H�NZDOLWHLWV]RUJ� DQ�GH�VFKRRO�LV�KHW�D6JHORSHQ�MDDU� HUGHU�XLWJHZHUNW�GRRU�GH�RQWZLNNHOLQJ� DQ,��
• HHQ�KHOGHUH� LVLHG�
• HHQ�SDVVHQGH�NZDOLWHLWVDJHQGDG�
• JRHGH�GDWDVHWV�HQ�GDWDV<VWHPHQG�
• GXLGHOLMNH�.+:>V�GLH�ZRUGHQ�JHPRQLWRUG�HQ�-HZDDNW1�
��

8HW�RS�RUGH�KH--HQ� DQ�GH�-DVLVNZDOLWHLW�LV�HHQ� RRUZDDUGH� RRU�KHW�JRHG�NXQQHQ� RUPJH HQ� DQ�GH�
 HUGHUH�RQWZLNNHOLQJ� DQ�GH�HLJHQ�DP-LWLH3�JHNRSSHOG�DDQ�GH�WRHNRPVW LVLH�RS�KHW�RQGHUZLMV� DQ�GH�
VFKRRO1��
2S�-DVLV� DQ�KHW�LQ�.%($�RSJHVWHOGH�E9HU-HWHUSURJUDPPD�2QGHUZLMVNZDOLWHLW�5$92�D6GHOLQJF�]LMQ�GH�
2&;7WUDLQLQJHQ�VFKRRO-UHHG� HUGHU�XLWJHUROG� RRU�DOOH�GRFHQWHQ1��
:Q�KHW�QDMDDU�LV�GH�RS-UHQJVW�JHJ DOXHHUG�HQ�JH@Q HVWHHUG�LQ�GH�WRWVWDQGNRPLQJ� DQ�GH�
VHFWLHZHUNSODQQHQ3�LQFOXVLH6�HHQ�JHGHJHQ�DQDO<VH� DQ�GH�UHFHQWH�HADPHQUHVXOWDWHQ�HQ�GDDUDDQ�
JHNRSSHOGH�QLHXZH�SUHVWDWLHD6VSUDNHQ1�$OOH�DFWL LWHLWHQ�]LMQ� RRUDO�JHULFKW�RS�PHHU�
RS-UHQJVWJHULFKWH�OHVVHQ�HQ�KHW�NRPHQ�WRW�HHQ�GXXU]DPH�NZDOLWHLWV HU-HWHULQJ� DQ�KHW�RQGHUZLMV1�
�
+ZDOLWHLWV RUJ��(��
�
:Q�KHW�SURMHFWSODQ�.ZDOLWHLWV]RUJ�.1%�LV�GH�QLHXZH� LVLH�RS�NZDOLWHLWV-HOHLG� DQ�HHQ� HUGHUH�DDQSDN�
 RRU]LHQ1�
'H�HHUVWH�6DVH�W4P�PHL�.%("�ZDV�JHULFKW�RS�KHW�LQ�NDDUW�-UHQJHQ�HQ�KHW�RS�SRWHQ�]HWWHQ� DQ�
NZDOLWHLWV]RUJ�JHULFKW�RS�GH�RQGHUZLMVNZDOLWHLW1�'H�VFKRROOHLGLQJ�KHH6W�HHQ�NZDOLWHLWVDJHQGD�
 DVWJHVWHOG�GLH�ZRUGW�JHPRQLWRUG� LD�HHQ�RQWZLNNHOG�GDVK-RDUG1�2S�GH]H�ZLM]H�NXQQHQ�KHOGHUH�
NHX]HV�ZRUGHQ�JHPDDNW�HQ�JHVWXXUG�RS�UHVXOWDDW1�9RRU�KHW�-HZDNHQ� DQ�GH�EPDDWJH HQGHF�NDGHUV�
 RRU�-DVLVNZDOLWHLW�ZRUGHQ�SHULRGLHN�PHWLQJHQ�XLWJH RHUG�GRRU�HHQ�WHDP� DQ�GDWD7DQDOLVWHQ1���
�
9HUL,LFDWLHRQGHU RH"�2QGHUZL)VLQVSHFWLH��
�
/LQG�GHFHP-HU�LV�PHW�GH�2QGHUZLMVLQVSHFWLH�HHQ�VWDUW�JHPDDNW� RRU�KHW�XLW�WH� RHUHQ� LHUMDDUOLMNV�
 HUL6LFDWLHRQGHU]RHN1�'LW�RQGHU]RHN�ZRUGW�GRRU�GH�LQVSHFWLH�-LM�LHGHU�VFKRRO-HVWXXU�LQ�DHGHUODQG�
XLWJH RHUG1�'DDU-LM�VWDDQ�GH� ROJHQGH� UDJHQ�FHQWUDDO,�LV�GH�VWXULQJ�RS�NZDOLWHLW�RS�RUGH�HQ�LV�HU�
VSUDNH� DQ�GHXJGHOLMN�6LQDQFLHHO�-HKHHUH�
�
:Q�KHW�-HJLQ�.%(!�RQW DQJHQ�RQGHU]RHNVUDSSRUW�FRQFOXGHHUW�GH�LQVSHFWLH�GDW�'H�%UHXO�RS�DOOH�SXQWHQ�
HHQ� ROGRHQGH�VFRRUW1�'H�LQVSHFWLH�VWHOW� DVW�GDW�VSUDNH�LV� DQ�HHQ�SUR6HVVLRQHOH�NZDOLWHLWVFXOWXXU�RS�
'H�%UHXO1�5HW�HQWKRXVLDVPH�ZRUGW�JHZHUNW�DDQ�HHQ�DDQWDO�RQWZLNNHOSXQWHQ�]RDOV�KHW�
RS-UHQJVWJHULFKW�ZHUNHQ�HQ�GH�VSHHUSXQWHQ�XLW�KHW�VFKRROSODQ1�DDDVW�GH�JHFRQVWDWHHUGH�
 HU-HWHULQJHQ�-LQQHQ�KHW�RQGHUZLMV�LV�GH�LQVSHFWLH�SRVLWLH6�R HU�GH�LQ�GH�D6JHORSHQ�SHULRGH�UHHGV�
-HUHLNWH�UHVXOWDWHQ1�'H�VFKRRO�LV�JRHG�RS�ZHJ�HQ�]LHW�UXLPWH�RP�GH�NZDOLWHLWV]RUJ� RRU�GH�OHHUOLQJHQ�
RS�HHQ�QRJ�KRJHU�QL HDX�WH�-UHQJHQ1��
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�

IHQWUDDO�VWDDW�GDDU-LM�KHW� HUQLHXZHQGH�RQGHUZLMVFRQFHSW�]RDOV�-HVFKUH HQ�LQ�KHW� HUQLHXZGH�
6FKRROSODQ�.%("7.%..3�ZDDULQ�KHW�HLJHQDDUVFKDS� DQ�GH�OHHUOLQJHQ�]HO6�FHQWUDDO�VWDDW1�
�
DDDU�GH�PDDWVWD HQ� DQ�GH�2QGHUZLMVLQVSHFWLH�JHUHNHQG�KHH6W�'H�%UHXO�RS�DOOH�GULH�GH�D6GHOLQJHQ�GH�
D6JHORSHQ� LM6�MDDU�GH�RQGHUVWDDQGH�-HRRUGHOLQJHQ�JHNUHJHQ1�

� .%(*� .%()� .%('� .%($� �����
PD R� 9ROGRHQGH�  ROGRHQGH� ]ZDN�  ROGRHQGH�  ROGRHQGH�
KD R� 9ROGRHQGH�  ROGRHQGH�  ROGRHQGH�  ROGRHQGH�  ROGRHQGH�
 ZR� 9ROGRHQGH�  ROGRHQGH�  ROGRHQGH�  ROGRHQGH�  ROGRHQGH�
%URQ,�RS-UHQJVWHQNDDUWHQ4RQGHUZLMVUHVXOWDWHQ�2QGHUZLMVLQVSHFWLH�



%�
�

�
�

�



�

�
=RDOV�KLHU-R HQ�WH�]LHQ�LV3�LV�KHW�-R HQ-RXZVXFFHV�
HADPHQUHVXOWDWHQ� DQ�D6JHORSHQ�MDDU1�9RRU�KHW�-R HQ
KHODDV�KHW�RPJHNHHUGH1�/HQ�GDOLQJ3�MXLVW�DOV�JH ROJ

�

�

�

�

�

�

=RDOV�KLHU-R HQ�WH�]LHQ�LV3�LV�KHW�-R HQ-RXZVXFFHV� DQ�GH�PD R�GXLGHOLMN�JHVWHJHQ�GDQN]LM�GH�PRRLH�
HADPHQUHVXOWDWHQ� DQ�D6JHORSHQ�MDDU1�9RRU�KHW�-R HQ-RXZVXFFHV� DQ�GH�KD R�HQ�KHW� ZR�JHOGW�
KHODDV�KHW�RPJHNHHUGH1�/HQ�GDOLQJ3�MXLVW�DOV�JH ROJ� DQ�WHJHQ DOOHQGH�HADPHQUHVXOWDWHQ1

ϭϬ�

�

JHVWHJHQ�GDQN]LM�GH�PRRLH�
-RXZVXFFHV� DQ�GH�KD R�HQ�KHW� ZR�JHOGW�

� DQ�WHJHQ DOOHQGH�HADPHQUHVXOWDWHQ1�



�

�

9RRU�GH�LQWHUQH�GRRUVWURRPJHJH HQV�]LH�G
GH�.DDUW,�KWWSV,44ZZZ1VFKROHQRSGHNDDUW1QO45LGGHO-DUH
'H7%UHXO��
�

-.DPHQV�
-.DPHQXLWVODJHQ�
�
9DQD6�.%('�KDQWHHUW�GH�LQVSHFWLH� RRU�KHW�RQGHUZLMV
RQGHUZLMVUHVXOWDWHQPRGHO�921�/HUGHUH�MDUHQ�ZDV�KHW�
PHHU1�/U�LV�ZHO�WRH]LFKW�KLHURS�LQGLHQ�-OLMNW�GDW�PHHU�GDQ�GULH�MDD
WXVVHQ�6/7I/1�
�
�
�
�

9RRU�GH�LQWHUQH�GRRUVWURRPJHJH HQV�]LH�GH�ZH-VLWH� DQ� HQVWHUV�9RRU�9HUDQWZRRUGLQJ,�6FKROHQ
KWWSV,44ZZZ1VFKROHQRSGHNDDUW1QO45LGGHO-DUH7VFKROHQ4$(%4.DWKROLHNH7VFKROHQJHPHHQV

9DQD6�.%('�KDQWHHUW�GH�LQVSHFWLH� RRU�KHW�RQGHUZLMV�-LM�KHW�WRH]LFKW�HHQ�QLHXZ�PRGHO,�KHW�
RQGHUZLMVUHVXOWDWHQPRGHO�921�/HUGHUH�MDUHQ�ZDV�KHW� HUVFKLO�6/7I/�RRN�HHQ�LQGLFDWRU3� DQD6�.%('�QLHW�

WRH]LFKW�KLHURS�LQGLHQ�-OLMNW�GDW�PHHU�GDQ�GULH�MDDU�DFKWHUHHQ�HU�HHQ�JURRW� HUVFKLO�LV�

ϭϭ�

�

�

H�ZH-VLWH� DQ� HQVWHUV�9RRU�9HUDQWZRRUGLQJ,�6FKROHQ�RS�
VFKROHQJHPHHQVFKDS7

�-LM�KHW�WRH]LFKW�HHQ�QLHXZ�PRGHO,�KHW�
I/�RRN�HHQ�LQGLFDWRU3� DQD6�.%('�QLHW�
U�DFKWHUHHQ�HU�HHQ�JURRW� HUVFKLO�LV�



�

6ODJLQJVSHUFHQWDJHV��
�
:Q�RQGHUVWDDQGH�WD-HO�]LMQ�GH�VODDJSHUFHQWDJHV� DQ�
;LM�]LMQ�WURWV�RS�GH�UHVXOWDWHQ� DQ�GH�PD R�HQ�]LMQ�-HORRQG� RRU�GH�JURW
 DNGRFHQWHQ�HQ�PHQWRUHQ�RS�GH]H�D6GHOLQJ1�9HJHQ DOO
GLH�GLW�MDDU�HHQ�GXLGHOLMNH�D6ZLMNHQGH�WUHQG�ODWHQ�
RS]LFKWH� DQ�KHW�ODQGHOLMNH�JHPLGGHOGH1�6DPHQ�PHW�GH� HUDQWZRRUG
JHZHUNW�DDQ�HHQ�DQDO<VH�HQ�HHQ�SODQ� DQ�DDQSDN�RP� 
ZHHU�RS�KHW�ODQGHOLMNH�JHPLGGHOGH�XLW�WH�OD
�
6ODDJSHUFHQWDJH����/������PHW�SHUFHQWLHOZDDUGHQ�RS�YD"QLYHDX
�

%URQ,�9HQVWHUV� RRU�9HUDQWZRRUGLQJ�
�
'H�UHVXOWDWHQ�RS� DNQL HDX�ZRUGHQ�LQJHGHHOG�LQ�HHQ�
 DQ�DQGHUH�VFKROHQ�DDQJHH6W3�ZDDU-LM�KHW�HHUVWH�SHU
KHW�KRRJVW1���

:Q�RQGHUVWDDQGH�WD-HO�]LMQ�GH�VODDJSHUFHQWDJHV� DQ�MXOL�.%("�]LFKW-DDU3�LQFOXVLH6�GH�SHUFHQWLHOVFRUHV1
UHVXOWDWHQ� DQ�GH�PD R�HQ�]LMQ�-HORRQG� RRU�GH�JURWH�LQVSDQQLQJHQ� DQ�DOOH�

 DNGRFHQWHQ�HQ�PHQWRUHQ�RS�GH]H�D6GHOLQJ1�9HJHQ DOOHQG�]LMQ�GH�UHVXOWDWHQ� DQ�GH�KD R�HQ�KHW� ZR3�
GLH�GLW�MDDU�HHQ�GXLGHOLMNH�D6ZLMNHQGH�WUHQG�ODWHQ�]LHQ�WHQ�RS]LFKWH� DQ�GH�D6JHORS

KHW�ODQGHOLMNH�JHPLGGHOGH1�6DPHQ�PHW�GH� HUDQWZRRUGHOLMNH�D6GHOLQJVPDQDJHUV�ZRUGW�HU�
JHZHUNW�DDQ�HHQ�DQDO<VH�HQ�HHQ�SODQ� DQ�DDQSDN�RP� RRU�GLW�VFKRROMDDU�GH�UHVXOWDWHQ�LQ�LHGHU�JH DO�
ZHHU�RS�KHW�ODQGHOLMNH�JHPLGGHOGH�XLW�WH�ODWHQ�NRPHQ1�

�����PHW�SHUFHQWLHOZDDUGHQ�RS�YD"QLYHDX�

'H�UHVXOWDWHQ�RS� DNQL HDX�ZRUGHQ�LQJHGHHOG�LQ�HHQ�SHUFHQWLHO�GDW�GH�UHODWLH H�SRVLWLH�WHQ�RS]LFKWH�
 DQ�DQGHUH�VFKROHQ�DDQJHH6W3�ZDDU-LM�KHW�HHUVWH�SHUFHQWLHO��(��KHW�ODDJVW�VFRRUW�HQ�KHW�KRRJVWH��(%%��

ϭϮ�

MXOL�.%("�]LFKW-DDU3�LQFOXVLH6�GH�SHUFHQWLHOVFRUHV1�
H�LQVSDQQLQJHQ� DQ�DOOH�

HQG�]LMQ�GH�UHVXOWDWHQ� DQ�GH�KD R�HQ�KHW� ZR3�
HQ�MDUHQ�HQ�WHQ�

HOLMNH�D6GHOLQJVPDQDJHUV�ZRUGW�HU�
RRU�GLW�VFKRROMDDU�GH�UHVXOWDWHQ�LQ�LHGHU�JH DO�

�

SHUFHQWLHO�GDW�GH�UHODWLH H�SRVLWLH�WHQ�RS]LFKWH�
FHQWLHO��(��KHW�ODDJVW�VFRRUW�HQ�KHW�KRRJVWH��(%%��



ϭ&�
�

=RDOV�-OLMNW�XLW�RQGHUVWDDQGH�SUHVHQWDWLH� DQ�KHW�GULHMDDUV�JHPLGGHOGH��.%('7.%("�� DQ�GH�
HLQGHADPHQFLM6HUV� DQ�DOOH�GULH�GH�D6GHOLQJHQ�]LWWHQ�ZH�QHUJHQV�RQGHU�GH�QRUP� DQ�GH�LQVSHFWLH1�9RRU�
GH�PD R�LV�GH�VWLMJHQGH�OLMQ�]LFKW-DDU�HQ�RRN�KHW� ZR�ORRSW�QRJ�JHHQ�GLUHFW�JH DDU1�'H�]RUJ�JHOG
 RRUQDPHOLMN� RRU�GH�KD R�GLH�PHW�HHQ�'3.� DQ�D6JHORSHQ�VFKRROMDDU�ZHO�KHHO�GLFKW�-LM�GH�QRUP�LQ�GH�
-XXUW�NRPW1�

-.FHOOHQWLHSURJUDPPD0V�
�

'H�%UHXO�ZLO�HHQ�VFKRRO�]LMQ�ZDDU�OHHUOLQJHQ�KXQ�
WDOHQWHQ�NXQQHQ�RQWGHNNHQ�HQ�RQWZLNNHOHQ�HQ3�LQGLHQ�
OHHUOLQJHQ�GDW�ZHQVHQ3�HAFHOOHQWLHSURJUDPPD>V�NXQQHQ�
 ROJHQ1�'DW�NDQ�RS�FRJQLWLH63�VSRUWLH63�FXOWXUHHO�R6�
VRFLDDO�JH-LHG1�
:Q�GH�RQGHU-RXZ�JDDW�KHW� RRUDO�RP�RQWGHNNHQ� DQ�
WDOHQWHQ1��:Q�GH�-R HQ-RXZ�NXQQHQ�OHHUOLQJHQ�
-LM RRU-HHOG�HHQ�HAWUD�HADPHQ DN� ROJHQ3�PDDU�RRN�
HHQ�DSDUW�GLSORPD�R6�FHUWL6LFDDW�-HKDOHQ1�9RRU�GH�

PRGHUQH� UHHPGH�WDOHQ�LV�HU� RRU�KHW� DN�/QJHOV�KHW�IDP-ULGJH�SURJUDPPD3�KHW�'/C0�6FRODLUH�
SURJUDPPD� RRU�KHW� DN�0UDQV�HQ�KHW�&RHWKH�SURJUDPPD� RRU�KHW� DN�'XLWV1�
�
1�WDOHQW�
�
%LM�KKQ�R6�PHHU�-LWD DNNHQ�ZRUGHQ�LQ�GH�MDDUODJHQ� ZR7#�HQ�KD R7#3�*3�)�SOXVSURMHFWHQ�
JHRUJDQLVHHUG3�ZDDUDDQ�JH@QWHUHVVHHUGH�HQ�JHPRWL HHUGH�OHHUOLQJHQ�WLMGHQV�GH�OHVVHQ�NXQQHQ�
GHHOQHPHQ1�=R�RQGHU]RFKWHQ�OHHUOLQJHQ�KRH�GH�-HVWH�-UXJ�NDQ�ZRUGHQ�JH-RXZG�R6� HUNHQGHQ�]LM�GH�
PRJHOLMNKHGHQ� DQ�PROHFXODLU�NRNHQ1�
'DDUQDDVW�LV�'H�%UHXO�RQGHUGHHO� DQ�KHW�?79DOHQW7VFKROHQQHWZHUN3�ZDDUDDQ�RRN�GH�8RJHVFKRRO�
?WUHFKW��8?��HQ�GH�?QL HUVLWHLW�?WUHFKW��??��GHHOQHPHQ1�CHHUOLQJHQ�DDQ�GH�SOXVSURMHFWHQ�NXQQHQ�
 DQXLW�VFKRRO�GHHOQHPHQ�DDQ�-LWD7DFWL LWHLWHQGDJHQ� DQ�GH�8?�HQ�GH�??1�2RN�-HVWDDW�GH�
PRJHOLMNKHLG�WRW�8?7�RQGHUVWHXQLQJ� RRU�HHQ�XLWGDJHQG�-LWD7SUR6LHOZHUNVWXN�LQ�KD R7)3�KHW�
]RJHQDDPGH�SZV7SOXV1�

&LJLWDOLVHULQJ�YDQ�KHW�RQGHUZL)V�
0DF#RR"�SUR)HFW�
9DQD6�.%($�ZRUGW�GRRU�QLHXZH�-UXJNODVOHHUOLQJHQ�-LQQHQ�GH�%UHXO�JHZHUNW�PHW�5DF%RRNV1��
�
$6JHORSHQ�MDDU�]LMQ�GH�HHUVWH�WZHH�6DVHQ� DQ�KHW�5DF%RRN�SURMHFW�VXFFHV RO�D6JHURQG1�'H� ROJHQGH�
UHVXOWDWHQ�]LMQ�-HUHLNW,�
• 'H�HHUVWH�OLFKWLQJHQ��.%($�HQ�.%("��QLHXZH�-UXJNODVOHHUOLQJHQ�]LMQ� DQ�HHQ�5DF%RRN�

 RRU]LHQ1�2RN�GH�GRFHQWHQ�ZHUNHQ�LQPLGGHOV�PHW�GH�5DF1�
• 'H�LPSOHPHQWDWLH� DQ�266LFH#')� RRU�KHW�ZHUNHQ�LQ�GH�FORXG�LV�D6JHURQG3�ZDDU-LM�DOOH�

JH-UXLNHUV3�]RZHO�OHHUOLQJHQ�DOV�GRFHQWHQ3�GH�-HVFKLNNLQJ�NUHJHQ�R HU�HHQ�266LFH#')�DFFRXQW1�
:QPLGGHOV�ZHUNHQ�]LM� LD�EVKDUHSRLQW�RQOLQHF�PHW�9HDPV��JHGHHOGH�GDWD��HQ�2QHGUL H�
�SHUVRRQOLMNH�GDWD�1�

• =RQGRP� HUGHUH� LVLHRQWZLNNHOLQJ�RS�KHW�JH-LHG� DQ�GLJLWDOLVHULQJ� DQ�RQGHUZLMVDFWL LWHLWHQ�
]LMQ� HUGHUH�VWDSSHQ�JH]HW1�

• 5HGHZHUNHUV�HQ�OHHUOLQJHQ�ZRUGHQ�DFWLH6�RQGHUVWHXQG�RS�KXQ�GLJLWDOH�ZHUNSOHN1�����
�����������������

/LQG�.%("�LV�KHW�SURMHFW�GRRU�GH�VWXXUJURHS�:I9�KHW�GLJLWDOLVHULQJVWUDMHFW�JHJ DOXHHUG�HQ� DVWJHVWHOG�
GDW�KHW�WUDMHFW�QDDU�WH UHGHQKHLG� HUORRSW1�'H�RSVWDUW� DQ�0DVH�#� DQ�KHW�5DF%RRN�SURMHFW�LV�GRRU�GH�
VWXXUJURHS�QRJ�DDQJHKRXGHQ1�/HUVW�PRHWHQ�GH�PHGHZHUNHUV�HQ�VHFWLHV�JRHG�NXQQHQ�ZHUNHQ�PHW�GH�
QLHXZH�GLJLWDOH�PLGGHOHQ1�'DDUQDDVW�]LMQ�RS�GL HUVH�6URQWHQ�QRJ�RUJDQLVDWRULVFK�HQ�
RQGHUZLMVLQKRXGHOLMNH�]DNHQ�LQ�RQWZLNNHOLQJ1�'DDU-LM�NDQ�JHZH]HQ�ZRUGHQ�RS�GH�XLWZHUNLQJ� DQ�GH�
 HUQLHXZHQGH�RQGHUZLMV LVLH�RS�-DVLV� DQ�KHW�VFKRROSODQ�.%("7.%..1�



ϭ.�
�

2UHVWDWLH3R.�
�
:Q�KHW�NDGHU� DQ�GH�SUHVWDWLH-RA�LV�WHQ�JXQVWH� DQ�KHW�-RHNMDDU�.%("�HHQ�VX-VLGLH� DQ�M�)."1(*$�
RQW DQJHQ1�'RHO� DQ�GH]H�DDQ XOOHQGH�-HNRVWLJLQJ�LV�KHW�XLW RHUHQ� DQ�D6VSUDNHQ�XLW�KHW�]JQ1�
%HVWXXUVDNNRRUG1�:Q�.%("�]LMQ�GH�PLGGHOHQ�LQJH]HW�RS�GH� ROJHQGH�RQGHUGHOHQ,�

Ͳ ?7WDOHQW,�SURJUDPPD�-LWD�HQ�WHFKQLHN�KD R�HQ� ZR�
Ͳ /XUHNDB�%LWD7HAFHOOHQWLHSURJUDPPD�PD R�
Ͳ 'H-DWSURJUDPPD�
Ͳ CHQWHVFKRRO4]RPHUVFKRRO�
Ͳ 5DDWVFKDSSHOLMNH�VWDJH�
Ͳ %HJHOHLGLQJ�VWDUWHQGH�OHHUNUDFKWHQ�
Ͳ %UHXO�$FDGHPLH�
Ͳ IRDFKLQJ�

�

2DVVHQG�RQGHUZL)V�
�
:Q�KHW�VFKRROMDDU�.%($7.%("�KHH6W�'H�%UHXO�M�#)"1#('�DDQ�PLGGHOHQ� DQXLW�KHW�
VDPHQZHUNLQJV HU-DQG�RQW DQJHQ�WHQ�-HKRH H� DQ�SDVVHQG�RQGHUZLMV1��'LW�-HGUDJ�LV�DOV� ROJW�
-HVWHHG,�
�
2DVVHQG�RQGHUZL)V����/������ #HVWHHG�3HGUDJ�

PLGGHOHQ�SDVVHQG�
RQGHUZL)V�

#HWDDOG�XLW�HLJHQ�
PLGGHOHQ�VFKRRO�

.RVWHQ�962� HUZLM]LQJHQ�HHUGHUH�VFKRROMDUHQ� M�(!1$!$� �
5LGGHOHQ�KRRJ-HJDD6GKHLG�N�WDOHQWRQWZLNNHOLQJ� M�!1*'%� �
� � �
%HGUDJ�]RUJLQ6UDVWUXFWXXU�-HNRVWLJG�XLW�PLGGHOHQ�6;9,�
]RUJFROUGLQDWRU3�RUWKRSHGDJRRJ3�UHPHGLDO�WHDFKHUV3�
PHQWRUDDW�

M�..)1%%%� M�(*%1".%�

%HGUDJ�]RUJLQ]HW�LQ�VFKRRO�� M�(%$1(%%� �
ZDDU DQ�LQWHUQH�XUHQ� M�(%(1".%� �
ZDDU DQ�HAWHUQH�XUHQ� M�)1."%� �
ZDDU DQ�PDWHULDDO�NRVWHQ� M�%� �
ZDDU DQ�WLMGHOLMNH�962�SODDWVLQJHQ� M�%� �
� � �
4RWDDO�YHUDQWZRRUG� 5�67�(68/� 5��9�(����
�
4HYUHGHQKHLGVRQGHU RH"HQ�
�
4HYUHGHQKHLG�OHHUOLQJHQ�
���
:Q�KHW�VFKRROMDDU�.%($7.%("�LV�HU�HHQ�QLHXZH�OHHUOLQJWH UHGHQKHLG� UDJHQOLMVW�XLWJH]HW�RQGHU�DOOH�
OHHUOLQJHQ�HQ�RXGHUV1�'H�OHHUOLQJHQ�JH HQ�LQGL LGXHHO�GH�VFKRRO�DOV�UDSSRUWFLM6HU�JHPLGGHOG�HHQ�'3#3�
WHUZLMO�GH�ODQGHOLMNH�-HQFKPDUN�XLWNRPW�RS�HHQ�'3)1�'H�XLWNRPVWHQ� DQ�GH]H� UDJHQOLMVW�]LMQ�
GRRUJHJH HQ�DDQ�9HQVWHUV� RRU�9HUDQWZRRUGLQJ1�=LM�-HSDOHQ�KHW�UDSSRUWFLM6HU�RS�GH�XLWNRPVWHQ� DQ�
DOOH� UDJHQ�PLGGHOV�HHQ�-HSDDOGH�6RUPXOH1�
�
;H�PRHWHQ�FRQFOXGHUHQ�GDW�OHHUOLQJHQ�LHWV�PLQGHU�WH UHGHQ�]LMQ�GDQ�GH�MDUHQ�GDDU RRU1�CHHUOLQJHQ�
]LMQ�-LM RRU-HHOG�PLQGHU�WH UHGHQ�R HU�GH�FRPPXQLFDWLH�HQ�GH�LQ6RUPDWLH�-LQQHQ�GH�VFKRRO1�/U�PDJ�
-HWHU�HQ�PHHU�JHOXLVWHUG�ZRUGHQ�QDDU�OHHUOLQJHQ1��
'DDUQDDVW�LV� HU-HWHULQJ�QRGLJ�RS�RUJDQLVDWRULVFK� ODN3�ZDDURQGHU�KHW�-HKDQGHOHQ� DQ�NODFKWHQ1�PXD�
SHGDJRJLVFKH�DDQSDN�JH HQ�OHHUOLQJHQ�DDQ�GDW�GRFHQWHQ�QLHW�DOWLMG� ROGRHQGH�UHNHQLQJ�KRXGHQ�PHW�
GH�VWHUNH�HQ�]ZDNNH�NDQWHQ� DQ�OHHUOLQJHQ�HQ�GDW�OHHUOLQJHQ�LQ�GH�OHV�QLHW�DOWLMG� ROGRHQGH�XLWJ
HQ�JHPRWL HHUG�ZRUGHQ1�



�

CHHUOLQJHQ�]LMQ�WH UHGHQ�R HU�GH�V6HHU3�NXQQHQ�]LFK
RS�'H�%UHXO1�'H�VRFLDOH� HLOLJKHLG�RS�'H�%UHXO�VFRR
�
:Q�RQGHUVWDDQGH�WD-HOOHQ�ZRUGW�GH�VDPHQ DWWLQJ�JHSU
 UDJHQOLMVW�GLH�LQ�PDDUW�.%("�RQGHU�OHHUOLQJHQ�LV�XLWJH RHUG1

�
�
4HYUHGHQKHLG�RXGHUV�
�
2S�-DVLV� DQ�HHQ� HUQLHXZGH� UDJHQOLMVW�LV�LQ�PDDUW
 DQ�RXGHUV�XLWJH RHUG1��

�
8HW�RXGHUWH UHGHQKHLGVRQGHU]RHN�LV�XLWJH]HW�RQGHU�D
2XGHUV�JH HQ�'H�%UHXO�KHW�JHPLGGHOGH�UDSSRUWFLM6HU�

CHHUOLQJHQ�]LMQ�WH UHGHQ�R HU�GH�V6HHU3�NXQQHQ�]LFK]HO6�]LMQ3� RHOHQ�]LFK�HU�WKXLV�HQ� RHOHQ�]LFK� HLOLJ�
RS�'H�%UHXO1�'H�VRFLDOH� HLOLJKHLG�RS�'H�%UHXO�VFRRUW�KRRJ�W1R1 1�KHW�ODQGHOLMN�JHPLGGHOGH1

:Q�RQGHUVWDDQGH�WD-HOOHQ�ZRUGW�GH�VDPHQ DWWLQJ�JHSUHVHQWHHUG� DQ�GH�UHVXOWDWHQ� DQ�GH� HUQLHXZGH�
"�RQGHU�OHHUOLQJHQ�LV�XLWJH RHUG1�

2S�-DVLV� DQ�HHQ� HUQLHXZGH� UDJHQOLMVW�LV�LQ�PDDUW�.%("�HHQ�QLHXZH�PHWLQJ� RRU�GH�WH UHGHQKHLG�

8HW�RXGHUWH UHGHQKHLGVRQGHU]RHN�LV�XLWJH]HW�RQGHU�DOOH�RXGHUV1��
2XGHUV�JH HQ�'H�%UHXO�KHW�JHPLGGHOGH�UDSSRUWFLM6HU�$3'��ODQGHOLMN�JHP1�$3!�1�

ϭϱ�

]LFK�HU�WKXLV�HQ� RHOHQ�]LFK� HLOLJ�
UW�KRRJ�W1R1 1�KHW�ODQGHOLMN�JHPLGGHOGH1��

HVHQWHHUG� DQ�GH�UHVXOWDWHQ� DQ�GH� HUQLHXZGH�

�

�.%("�HHQ�QLHXZH�PHWLQJ� RRU�GH�WH UHGHQKHLG�

�



ϭϲ�
�

$OV�ZH�GLW�RXGHUWH UHGHQKHLGVRQGHU]RHN� HUJHOLMNHQ�PHW�KHW�RQGHU]RHN� DQ� RRUJDDQGH�MDUHQ�]LHQ�ZH�
GDW�GH�WH UHGHQKHLG� DQ�RXGHUV��ZHHU��VWLMJW1��
'H�DOJHPHQH�LQGUXN�QXD�V6HHU�LV�SRVLWLH61�'H]H�ZRUGW�HU DUHQ�DOV�SOH]LHULJ3�RQWVSDQQHQ�HQ�-HWURNNHQ1�
'H�%UHXO�LV�HHQ�SUHWWLJH�VFKRRO3� HHO�GL HUVLWHLW�LQ�W<SH�OHHUOLQJHQ3�RSHQ�FXOWXXU3�PDDU�GH�RXGHUV�]LMQ�
 DQ�PHQLQJ�GDW�KHW�RQGHUZLMV�PHHU�WRHNRPVWJHULFKW�HQ�HLJHQWLMGV� RUP�NDQ�ZRUGHQ�JHJH HQ1�
'LJLWDOLVHULQJ� DQ�KHW�RQGHUZLMV�HQ�PHHU�PDDWZHUN� RRU�OHHUOLQJHQ� UDJHQ�HAWUD�DDQGDFKW1�
��

2HUVRQHHO���
�
6WUDWHJLH�
�
:Q�.%('�LV�HU�HHQ�QLHXZH�VWUDWHJLH�XLWJHZHUNW�LQ�HHQ�SHUVRQHHOVSODQ1�:Q�GH�D6GHOLQJVSODQQHQ�GLH�
D6JHOHLG�]LMQ�XLW�GH�VWUDWHJLH�LV�RRN�VWUDWHJLVFK�8=5�-HOHLG�RSJHQRPHQ3�ZDDU-LM�NHX]HV�]LMQ�JHPDDNW�
 RRU�GH�NRHUV� DQ�GH�NRPHQGH�MDUHQ1�'H�QDGUXN�OLJW�RS�GRRURQWZLNNHOLQJ� DQ�GH�GRFHQW�DOV�
SUR6HVVLRQDO1�
�
6WUXFWXXU�
�
:Q�KHW� RRUMDDU� DQ�.%("�LV�GH�H66HFWL LWHLW� DQ�GH�VWUXFWXXU�JHJ DOXHHUG3�XLW�GH]H�H DOXDWLH�NZDP�
VWHUN�QDDU� RUHQ�GDW�GH�WHDPV�RQGHU�OHLGLQJ� DQ�GH�D6GHOLQJVPDQDJHUV�QXD�VSDQ�R6�VXSSRUW�WH�JURRW�
ZDUHQ1�/ONH�D6GHOLQJVPDQDJHU�VWXXUGH�HHQ�WHDP� DQ�RQJH HHU�*)�PHGHZHUNHUV�DDQ1�8LHUGRRU�ZHUG�
KHW�R HUJURWH�GHHO� DQ�GH�WLMG�-HVWHHG�DDQ�KHW�GDJHOLMNV�DDQVWXUHQ� DQ�PHGHZHUNHUV�HQ�ZDV�HU�
RQ ROGRHQGH�WLMG� RRU�KHW�DDQVWXUHQ� DQ�RQGHUZLMVSURFHVVHQ�HQ� HUQLHXZLQJ1�$DQ�GH�KDQG� DQ�GH]H�
H DOXDWLH�KHH6W�HU�DDQSDVVLQJ�LQ�GH�VWUXFWXXU�SODDWVJH RQGHQ1�
�
'H�DDQSDVVLQJ� DQ�GH�VWUXFWXXU�LV� DVWJHOHJG�LQ�GH�QRWLWLH�RUJDQLVDWLHVWUXFWXXU1�'H]H�QRWLWLH�JHH6W�
ZHHU�KRH�GH�RUJDQLVDWLH�LV�JHVWUXFWXUHHUG�HQ�-HODQJULMNHU�QRJ�PHW�ZHON�GRHO1�/HQLHGHU�GLH�ZHUN]DDP�
LV�-LQQHQ�'H�%UHXO�]LHW�ZDDU�]LMQ4KDDU�6XQFWLH�-LQQHQ�GH�RUJDQLVDWLH� DOW��SOHN�LQ�RUJDQRJUDP��HQ�ZLH�
]LMQ�OHLGLQJJH HQGH�LV1�9HQHLQGH�GH�H66LFLHQF<�LQ�GH� HUJDGHUVWUXFWXXU�HQ�FXOWXXU�WH� HU-HWHUHQ�]LMQ�GH�
R HUOHJ RUPHQ�-HVFKUH HQ�PHW�HHQ�GRHO3�DDQZH]LJHQ�HQ�6UHQXHQWLH1��

/HQ�RQORVPDNHOLMN�RQGHUGHHO� DQ�GH]H�QRWLWLH�LV�KHW�6XQFWLH-RXZKXLV1�/ONH�6XQFWLH�-LQQHQ�'H�%UHXO�]DO�
RSQLHXZ�JHZDDUGHHUG�HQ�ZDDU�QRGLJ�KHUVFKUH HQ�ZRUGHQ�]RGDW�GH�6XQFWLHV�ZHHU�SDVVHQ�-LM�GH�
GRHOVWHOOLQJHQ� DQ�GH�VFKRRO1�'H�GRFHQW�6XQFWLHV��GRFHQW�C%3�CI�HQ�C'��]LMQ�LQ�KHW�NDOHQGHUMDDU�LQ�
VDPHQVSUDDN�PHW�GRFHQWHQ�HQ�5=�KHUVFKUH HQ3�GH]H�]LMQ�LQ�KHW� LHUGH�NZDUWDDO�GH6LQLWLH6�JHPDDNW�HQ�
PHW�KHW�WHDP�JHFRPPXQLFHHUG1�'H��GRFHQW�6XQFWLHV� RUPHQ�GH�-DVLV� RRU�GH�JHVSUHNVF<FOXV1�

4DD"3HOHLG�
�
8HW�WDDN-HOHLG� DQ�'H�%UHXO�VOXLW�QLHW�DDQ�-LM�GH�ZHUNZLM]H�HQ�FXOWXXU� DQ�GH�VFKRRO1�8HW�KXLGLJH�
WDDN-HOHLG�LV�JH-DVHHUG�RS�HHQ�GRFHQW LVLH�GLH�D6ZLMNW� DQ�RQ]H� LVLH�]RDOV�GH]H�LV� HUZRRUG�LQ�RQV�
VFKRROSODQ1�8HW�KXLGLJH�WDDN-HOHLG�LV�LQ�VFKRROMDDU�.%("�XLWJH RHUG�ZDDU-LM�GH�-HJURWLQJ�HHQ�OHLGHQGH�
URO�KDG1��

�
�
�
�
�
�
�



�

:HVSUH"VF;FOXV�
�
'H�&HVSUHNVF<FOXV�PDDNW�RQGHUGHHO�XLW� DQ�RQV�QLHXZ
JHVSUHNVF<FOXV�KHH6W�LQ�GH�D6JHORSHQ�MDUHQ�QLHW� HH
GH�QLHXZH�VWUXFWXXU�HQ�GDQ� RRUQDPHOLMN�KHW�ZHUNHQ�PHW�WHDPOH
RQGHUZLMVD6GHOLQJ�DDQVWXUHQ3�LV�GLW�JHGHHOWH� DQ�RQV�SHUVRQHHOV-HOHLG�ZHHU�RSJHV
PHGHZHUNHUV�KH--HQ�-LM�DDQ DQJ� DQ�GLW�FXUVXVMDDU�H
OHLGLQJJH HQGH1�8HW�XLW RHUHQ� DQ�HHQ�F<FOLVFK�HQ�JHVWUXFWX
RQGHUVWHXQW�RQV�RP�GH�GRHOHQ�GLH�LQ�RQV�VFKRROSODQ�WH� HUZH]HQOLMNHQ�H
RQGHUZLMV�WH� HU-HWHUHQ1�

'H�JHVSUHNVF<FOXV�]LHW�HU�DOV� ROJW�XLW,

<LH"WHYHU XLP�
�
DDDU�DDQOHLGLQJ� DQ�KHW�]LHNWH HU]XLP�SHUFHQWDJH�R HU�.%($�
 HU]XLPSHUFHQWDJH�WH� HUODJHQ1�8HW� HU]XLPSHUFHQWDJ
NDOHQGHUMDDU�*3$R1�'LW�FLM6HU�LV�HAFOXVLH6�]ZDQJHUVFKDS
�

�
,Q�HQ�XLWVWURRP�
�
:Q�.%("�]LMQ�HU�#%�QLHXZH�PHGHZHUNHUV�DDQJHQRPHQ�PH
PHGHZHUNHUV�GH�VFKRRO�XLW1��
�
&H�#UHXO�*FDGHPLH�
�
:Q�.%("�KHH6W�'H�%UHXO�$FDGHPLH�]LFK� HUGHU�
D6JHVWHPG�RS�GH�RQWZLNNHOLQJVULFKWLQJ� DQ�GH�VFKRRO
GRFHQWHQ1�'DDUQDDVW�KHH6W�'H�%UHXO�$FDGHPLH�HHQ�SUR
�6KDUHSRLQW�3�GLW� HUJURRW�GH�-HUHLN-DDUKHLG1�'H� HUVFKLOOHQG
KH--HQ�JHUHJHOG�R HUOHJ�RP�KHW�DDQ-RG�RS�HONDDU�D6�

'H�&HVSUHNVF<FOXV�PDDNW�RQGHUGHHO�XLW� DQ�RQV�QLHXZ�RSJHVWHOGH�SUR6HVVLRQDOLVHULQJV-HOHLG1�'H�
JHVSUHNVF<FOXV�KHH6W�LQ�GH�D6JHORSHQ�MDUHQ�QLHW� HHO�DDQGDFKW�JHNUHJHQ1�5HW�GH�LQZHUNLQJWUHGLQJ� DQ�

VWUXFWXXU�HQ�GDQ� RRUQDPHOLMN�KHW�ZHUNHQ�PHW�WHDPOHLGHUV�GLH�HHQ�GHHO� DQ�HHQ�
LV�GLW�JHGHHOWH� DQ�RQV�SHUVRQHHOV-HOHLG�ZHHU�RSJHV

PHGHZHUNHUV�KH--HQ�-LM�DDQ DQJ� DQ�GLW�FXUVXVMDDU�HHQ�VWDUWJHVSUHN�JH RHUG�PHW�KXQ�
HW�XLW RHUHQ� DQ�HHQ�F<FOLVFK�HQ�JHVWUXFWXUHHUG�SUR6HVVLRQDOLVHULQJV-HOHLG�

GH�GRHOHQ�GLH�LQ�RQV�VFKRROSODQ�WH� HUZH]HQOLMNHQ�HQ�GH�NZDOLWHLW� DQ�RQV�

'H�JHVSUHNVF<FOXV�]LHW�HU�DOV� ROJW�XLW,�

�

KHW�]LHNWH HU]XLP�SHUFHQWDJH�R HU�.%($� DQ�'3*R�LV�HU�-HOHLG�RQWZLNNHOG�RP�KHW�
 HU]XLPSHUFHQWDJH�WH� HUODJHQ1�8HW� HU]XLPSHUFHQWDJH�LV�PHW�.'R�JHGDDOG�HQ�LV�R HU�KHW�

'LW�FLM6HU�LV�HAFOXVLH6�]ZDQJHUVFKDSV HUOR6�HQ�LQFOXVLH6�ODQJGXULJ�]LHNHQ1

�

:Q�.%("�]LMQ�HU�#%�QLHXZH�PHGHZHUNHUV�DDQJHQRPHQ�PHW�HHQ�WLMGHOLMNH�DDQVWHOOLQJ1��/U�VWURRPGH

:Q�.%("�KHH6W�'H�%UHXO�$FDGHPLH�]LFK� HUGHU�JHSUR6HVVLRQDOLVHHUG1�8HW�DDQ-RG� DQ�GH�VFKROLQJ�LV
D6JHVWHPG�RS�GH�RQWZLNNHOLQJVULFKWLQJ� DQ�GH�VFKRRO�HQ�VOXLW�DDQ�RS�GH�-HKRH6WH� DQ�GH�LQGL LGXHOH�
GRFHQWHQ1�'DDUQDDVW�KHH6W�'H�%UHXO�$FDGHPLH�HHQ�SURPLQHQWH�SOHN�JHNUHJHQ�RS�GH�LQWHUQH�ZH-VLWH�

W�3�GLW� HUJURRW�GH�-HUHLN-DDUKHLG1�'H� HUVFKLOOHQGH�VFKROLQJV7�HQ�FRDFKLQJVDDQ-LHGHUV�
KH--HQ�JHUHJHOG�R HUOHJ�RP�KHW�DDQ-RG�RS�HONDDU�D6�WH�VWHPPHQ1��

ϭϳ�

�RSJHVWHOGH�SUR6HVVLRQDOLVHULQJV-HOHLG1�'H�
HW�GH�LQZHUNLQJWUHGLQJ� DQ�

LGHUV�GLH�HHQ�GHHO� DQ�HHQ�
LV�GLW�JHGHHOWH� DQ�RQV�SHUVRQHHOV-HOHLG�ZHHU�RSJHVWDUW1�$OOH�

HQ�VWDUWJHVSUHN�JH RHUG�PHW�KXQ�
UG�SUR6HVVLRQDOLVHULQJV-HOHLG�

Q�GH�NZDOLWHLW� DQ�RQV�

LV�HU�-HOHLG�RQWZLNNHOG�RP�KHW�
H�LV�PHW�.'R�JHGDDOG�HQ�LV�R HU�KHW�
V HUOR6�HQ�LQFOXVLH6�ODQJGXULJ�]LHNHQ1���

W�HHQ�WLMGHOLMNH�DDQVWHOOLQJ1��/U�VWURRPGHQ�.'�

JHSUR6HVVLRQDOLVHHUG1�8HW�DDQ-RG� DQ�GH�VFKROLQJ�LV�
�HQ�VOXLW�DDQ�RS�GH�-HKRH6WH� DQ�GH�LQGL LGXHOH�
PLQHQWH�SOHN�JHNUHJHQ�RS�GH�LQWHUQH�ZH-VLWH�

HQ�FRDFKLQJVDDQ-LHGHUV�



�

'H�%UHXO�LV�2SOHLGLQJVVFKRRO�ZDDUGRRU�ZLM�-HJLQQHQGH�GRFHQWHQ�RSOHLGLQJVSOH
KH--HQ�HHQ�RSJHOHLGH�LQWHUQH�-HJHOHLGHU�GLH�GH�VWDJ
'H�%UHXO�$FDGHPLH�KHH6W�DOV�URO�GLW�WH�FROUGLQHUHQ�
%UHXO�GH�WRHQHPHQGH�VFKDDUVWH�RS�GH�DU-HLGVPDUNW�KHW�KRR6G
�
2HUVRQHHOVRS3RXZ�
�

�
9HUGHOLQJ�YDQ�GH�GRFHQWHQ�RYHU�GH�VFKDOHQ

�
2UJDQLVDWLH�HQ�3HGUL),VYRHULQJ
6WUDWHJLVFK�)DDUSODQ!�3HJURWLQJ�HQ�D,GHOLQJVSODQQHQ�&H
�
2S�-DVLV� DQ�GH�XLWJDQJVSXQWHQ�GLH�]LMQ� DVWJHOHJG�LQ�GH�.DGHU-ULH6
SHULRGH�VHSWHP-HU�W4P�GHFHP-HU�KHW�VFKRRO-UHGH�VWUD
D6GHOLQJVSODQQHQ� RRU�.%(!�XLWJHZHUNW1�8HW�MDDUSODQ
VDPHQJH DW1�'H�SODQQHQ�]LMQ�DP-LWLHXV�DOVRRN�GRHO
JRHG�R HU]LFKW� DQ�DOOH�DFWL LWHLWHQ�HQ�SURMHFWHQ�Z
SODQQLQJ�HQ�FRQWURO�F<FOXV�ZRUGHQ�G
ZRUGHQ�GDDUWRH�UDSSRUWDJHV�RSJHVWHOG� RRU�-H

'H�6LQDQFLJOH�NDGHUV�]LMQ3�PHGH�RS�-DVLV� DQ�HHQ�LQ
ULVLFRDQDO<VH3� HUWDDOG�LQ�GH��PHHUMDUHQ��-HJURWLQJ�'H�%UHXO�.%(!
PHW�GH�PHGH]HJJHQVFKDSVUDDG�-HVSURNHQ�HQ�GRRU�GH�-H
WRH]LFKW� DVWJHVWHOG1�

2S�-DVLV� DQ�GH�-LQQHQ�GH�UDDG� DQ�WRH]LFKW�-HVSURN
JHFRQFOXGHHUG�GDW�GH�RUJDQLVDWLH�JRHG�LQ�FRQWURO�LV
LQJHULFKW3�KHWJHHQ�-HWHNHQW�GDW�HU�HHQ�DGHQXDDW�JR 
FRQWURO�F<FOXV1�

'H� ROJHQGH�ZDSHQ6HLWHQ�R HU�KHW�MDDU�.%("�NXQQHQ�Z
�
• 'RRURQWZLNNHOLQJ� DQ�GH�-HOHLGV

RUJDQLVDWLH� DQ�GH�PHHVW�-HODQJULMNH�ZHUNSURFHVVHQ�

KRRO�ZDDUGRRU�ZLM�-HJLQQHQGH�GRFHQWHQ�RSOHLGLQJVSOHNNHQ�DDQ-LHGHQ1�;LM�
KH--HQ�HHQ�RSJHOHLGH�LQWHUQH�-HJHOHLGHU�GLH�GH�VWDJH�GRFHQWHQ�LQWHUQ�-HJHOHLGW1�
'H�%UHXO�$FDGHPLH�KHH6W�DOV�URO�GLW�WH�FROUGLQHUHQ�ZDDUGRRU�ZH�]HO6�HHQ�NZHHN LM HU� RUPHQ�HQ�'H�

H�WRHQHPHQGH�VFKDDUVWH�RS�GH�DU-HLGVPDUNW�KHW�KRR6G�NDQ�-LHGHQ1�

9HUGHOLQJ�YDQ�GH�GRFHQWHQ�RYHU�GH�VFKDOHQ�

�

2UJDQLVDWLH�HQ�3HGUL),VYRHULQJ�
6WUDWHJLVFK�)DDUSODQ!�3HJURWLQJ�HQ�D,GHOLQJVSODQQHQ�&H�#UHXO�����=���>

XLWJDQJVSXQWHQ�GLH�]LMQ� DVWJHOHJG�LQ�GH�.DGHU-ULH6�LV�GRRU�GH�VFKRROOHLGLQJ�LQ�GH�
SHULRGH�VHSWHP-HU�W4P�GHFHP-HU�KHW�VFKRRO-UHGH�VWUDWHJLVFK�MDDUSODQ� DVWJHVWHOG�HQ�]LMQ�RRN�GH�
D6GHOLQJVSODQQHQ� RRU�.%(!�XLWJHZHUNW1�8HW�MDDUSODQ� DQ�'H�%UHXO�LV� RRU�KHW�HHUVW�RS�HHQ�$#�6RUPDDW�
VDPHQJH DW1�'H�SODQQHQ�]LMQ�DP-LWLHXV�DOVRRN�GRHO7�HQ�UHVXOWDDWJHULFKW�JH6RUPXOHHUG�HQ�JH HQ�HHQ�
JRHG�R HU]LFKW� DQ�DOOH�DFWL LWHLWHQ�HQ�SURMHFWHQ�ZDDUDDQ�ZRUGW�JHZHUNW1�:Q�OLMQ�PHW�GH� DVWJHVWHOGH�
SODQQLQJ�HQ�FRQWURO�F<FOXV�ZRUGHQ�GH]H�DFWL LWHLWHQ� HUGHU�JHPRQLWRUG�HQ� HUDQWZRRUG1�
ZRUGHQ�GDDUWRH�UDSSRUWDJHV�RSJHVWHOG� RRU�-HVWXXU3�UDDG� DQ�WRH]LFKW�HQ�5=1�

'H�6LQDQFLJOH�NDGHUV�]LMQ3�PHGH�RS�-DVLV� DQ�HHQ�LQ�VDPHQZHUNLQJ�PHW�9HUXV�XLWJH RHUGH�
HHUMDUHQ��-HJURWLQJ�'H�%UHXO�.%(!7.%.#1�'H]H�VWXNNHQ�]LMQ�-HVSURNHQ�

PHW�GH�PHGH]HJJHQVFKDSVUDDG�-HVSURNHQ�HQ�GRRU�GH�-HVWXXUGHU�PHW�LQVWHPPLQJ� DQ�GH�UDDG� DQ�

2S�-DVLV� DQ�GH�-LQQHQ�GH�UDDG� DQ�WRH]LFKW�-HVSURNHQ�PDQDJHPHQWOHWWHU� DQ�GH�DFFRXQWDQW�LV�
JHFRQFOXGHHUG�GDW�GH�RUJDQLVDWLH�JRHG�LQ�FRQWURO�LV1�'H�LQWHUQH�-HKHHUVLQJVRPJH LQJ�LV�H HQZLFKWLJ�
LQJHULFKW3�KHWJHHQ�-HWHNHQW�GDW�HU�HHQ�DGHQXDDW�JR HUQDQFH�PRGHO�LV�HQ�HHQ�JRHGH�SODQQLQJ�HQ�

'H� ROJHQGH�ZDSHQ6HLWHQ�R HU�KHW�MDDU�.%("�NXQQHQ�ZRUGHQ�JHQRHPG,��

'RRURQWZLNNHOLQJ� DQ�GH�-HOHLGV7�HQ�-HKHHUVF<FOXV�JHULFKWH� HUVWHUNLQJ� DQ�GH�DGPLQL
RUJDQLVDWLH� DQ�GH�PHHVW�-HODQJULMNH�ZHUNSURFHVVHQ�-LQQHQ�GH�RUJDQLVDWLHG��

ϭϴ�

NNHQ�DDQ-LHGHQ1�;LM�
�

ZDDUGRRU�ZH�]HO6�HHQ�NZHHN LM HU� RUPHQ�HQ�'H�

�

�#UHXO�����=���>�

�LV�GRRU�GH�VFKRROOHLGLQJ�LQ�GH�
WHJLVFK�MDDUSODQ� DVWJHVWHOG�HQ�]LMQ�RRN�GH�

HUVW�RS�HHQ�$#�6RUPDDW�
HQ�UHVXOWDDWJHULFKW�JH6RUPXOHHUG�HQ�JH HQ�HHQ�

DDUDDQ�ZRUGW�JHZHUNW1�:Q�OLMQ�PHW�GH� DVWJHVWHOGH�
H]H�DFWL LWHLWHQ� HUGHU�JHPRQLWRUG�HQ� HUDQWZRRUG1�+HULRGLHN�

�VDPHQZHUNLQJ�PHW�9HUXV�XLWJH RHUGH�
1�'H]H�VWXNNHQ�]LMQ�-HVSURNHQ�

VWXXUGHU�PHW�LQVWHPPLQJ� DQ�GH�UDDG� DQ�

GH�DFFRXQWDQW�LV�
1�'H�LQWHUQH�-HKHHUVLQJVRPJH LQJ�LV�H HQZLFKWLJ�
HUQDQFH�PRGHO�LV�HQ�HHQ�JRHGH�SODQQLQJ�HQ�

HQ�-HKHHUVF<FOXV�JHULFKWH� HUVWHUNLQJ� DQ�GH�DGPLQLVWUDWLH H�



ϭ%�
�

• :PSOHPHQWDWLH� DQ�HHQ�DDQWDO�DGPLQLVWUDWLH H�V<VWHPHQ�]RDOV�KHW�URRVWHUSURJUDPPD�=HUPHOR�KHW�
6LQDQFLJOH�SDNNHW�+URDFWL H�HQ�GH�D6VWHPPLQJ� DQ�GH]H�V<VWHPHQG��

• 8HULQULFKWLQJ� DQ�5DJLVWHU��'1%�1�

,Q,RUPDWLH3HYHLOLJLQJ�HQ�2ULYDF;3HOHLG�?*9:@�
�
/LQG�.%($�]LMQ�ZLM�DOV�VFKRRO� RRUW DUHQG�DDQ�GH�VODJ�JHJDDQ�PHW�HHQ�$9&�DFWLHSODQ�HQ�RRN�
-HZXVWZRUGLQJVWUDMHFW� RRU�DOOH�PHGHZHUNHUV�WHU� RRU-HUHLGLQJ�HQ�LPSOHPHQWDWLH� DQ�GH�QLHXZH�
/XURSHVH�+UL DF<�UHJHOJH LQJ�SHU�.)�PHL�.%("1��

9RRU�'H�%UHXO�LV�KHW�LQ6RUPDWLH-H HLOLJLQJV7�HQ�SUL DF<-HOHLG��:%+��XLWJHZHUNW�LQ�HHQ�QLHXZ�
+UL DF<UHJOHPHQW�HQ�HHQ�LQ6RUPDWLH-H HLOLJLQJVSODQ1��

$DQ�GLW�UHJOHPHQW�]LMQ�HHQ�DDQWDO�$9&�GRFXPHQWHQ�JHNRSSHOG3�WH�ZHWHQ,��
• +URWRFRO�GDWDOHNNHQ�
• +URWRFRO�JH-UXLN� DQ�H7PDLO3�LQWHUQHW�HQ�VRFLDOH�PHGLD��
• +URWRFRO�JH-UXLN� DQ�FDPHUD7�HQ� LGHR-HHOGHQ��
• 0XQFWLH-HVFKULM LQJ�0XQFWLRQDULV�&HJH HQV-HVFKHUPLQJ��
• &HKHLPKRXGLQJV HUNODULQJ��
• :Q6RUPDWLH7�HQ�WRHVWHPPLQJV6RUPXOLHU� RRUD6JDDQG�DDQ�JHJH HQV HUZHUNLQJ��
• +UL DF<�VWDWHPHQW�-H]RHNHUV�ZH-VLWH��
• +UL DF< HUNODULQJ�

��
$DQ�GH�KDQG� DQ�HHQ�FKHFNOLVW�]LMQ� HUVFKLOOHQGH�DFWLHV�LQ�JDQJ�JH]HW,��

• $6VOXLWHQ� HUZHUNHUVR HUHHQNRPVWHQ� RRU�SHUVRRQVJHJH HQVG�
• 2S]HW� DQ�HHQ�GDWDUHJLVWHU� RRU�OHHUOLQJHQ�HQ�PHGHZHUNHUVG�
• 9DVWHOHJJHQ� DQ�DXWRULVDWLHV3�UROOHQ3�WDNHQ�HQ�KHW�-RUJHQ� DQ�WRHJDQJVUHFKWHQ�-LQQHQ�

DSSOLFDWLHV3�ZDDURQGHU�5DJLVWHUG�
• ?LW RHULQJ� DQ�HHQ�VHFXULW<VFDQ�RS�GH�LQ6RUPDWLHV<VWHPHQG�
• $DQVWHOOLQJ� DQ�HHQ�0XQFWLRQDULV�&HJH HQV-HVFKHUPLQJG�
• %HZXVWZRUGLQJVFDPSDJQH� RRU�PHGHZHUNHUV�HQ�OHHUOLQJHQ1�

=RQGRP�GH� RRUOLFKWLQJ�HQ�-HZXVWZRUGLQJ�RPWUHQW�GH�QLHXZH�SUL DF<UHJHOJH LQJ�-LM�PHGHZHUNHUV3�
OHHUOLQJHQ�HQ�RXGHUV4OHHUOLQJHQ�]LMQ�LQ�KHW�QDMDDU�RQOLQH�HHQ�GULHWDO�$9&�LQ6R7-RHNMHV�JHSX-OLFHHUG1�

9HQHLQGH�KHW�LQ6RUPDWLH-H HLOLJLQJV7�HQ�SUL DF<-HOHLG�JRHG�WH�-RUJHQ�-LM�KHW�PDQDJHPHQW�HQ�
PHGHZHUNHUV�-LQQHQ�GH�VFKRRORUJDQLVDWLH�HQ�RRN� HUGHU�WH�LPSOHPHQWHUHQ3�]LMQ�6HFXULW<SODQQHQ� RRU�
KHW�VWUDWHJLVFK3�WDFWLVFK�HQ�RSHUDWLRQHHO�QL HDX� DVWJHVWHOG1�5HW�KHW�RRJ�RS�QRJ�WH�PDNHQ�NHX]HV�-LM�
GH� HUGHUH�LQULFKWLQJ� DQ�GH�:I9�WDNHQ�KHH6W�GH�VFKRROOHLGLQJ�-HVORWHQ�GH�XLWURO� DQ�GH]H�SODQQHQ�
 RRUORSLJ�RS�WH�VFKRUWHQ1�
�
AXLVYHVWLQJ�HQ�YDVWJRHG�

9HUQLHXZ3RXZSODQQHQ�����=���&H�#UHXO(�
�
:Q�QR HP-HU�KH--HQ�GH�VFKRRO-HVWXUHQ�-LQQHQ�GH�&HPHHQWH�=HLVW�LQ�DDQZH]LJKHLG� DQ�GH�ZHWKRXGHU�
LQJHVWHPG�PHW�KHW�6WUDWHJLVFK�8XLV HVWLQJ�+ODQ��68+��.%(!7.%#*1�?LWJDQJSXQW� RRU�KHW�68+� DQ�GH�
&HPHHQWH�=HLVW�LV�HHQ�JHGHHOGH� LVLH�RS�GH�WRHNRPVW� DQ�KHW�RQGHUZLMV�HQ�GDDU-LM�SDVVHQGH�
KXLV HVWLQJ� RRU�HHQ�SHULRGH� DQ�('�MDDU1�9RRU�'H�%UHXO�-HWHNHQW�GLW�GDW�PRJHOLMN� DQD6�.%.%4.(�
JHVWDUW�NDQ�JDDQ�ZRUGHQ�PHW�HHQ�JURRWVFKDOLJ� HUQLHXZ-RXZWUDMHFW1�'H�NZDOLWHLW� DQ�GH�RXGHUH�
JH-RXZGHOHQ��(!)#3�(!"%�HQ�(!!(�� UDJHQ�RS�NRUWH�WHUPLMQ�RP�HHQ�NZDOLWHLWVLPSXOV1�=RZHO�WHFKQLVFK�
DOV�6XQFWLRQHHO�]LMQ�GH]H�JH-RXZGHOHQ�PDWLJ3�PHW�]LMQ�ZHHUVODJ�RS�GH�HASORLWDWLHODVWHQ1�



ϮϬ�
�

'H�VFKRROOHLGLQJ�KHH6W�LQPLGGHOV�RSGUDFKW�JHJH HQ�DDQ�:I6�HHQ�-XVLQHVV�FDVH�RS�WH�VWHOOHQ3�ZDDU-LM�
UHNHQLQJ�ZRUGW�JHKRXGHQ�PHW�GH�HLVHQ�GLH�KHW�QLHXZH�RQGHUZLMVFRQFHSW� RRU�GH�LQULFKWLQJ�DDQ�
 HUQLHXZ-RXZ�JDDW�VWHOOHQ1��'RRU�GH�JHPHHQWH�ZRUGW� RRU�KHW� HUQLHXZ-RXZWUDMHFW� DQ�'H�%UHXO�
UHNHQLQJ�JHKRXGHQ�PHW�HHQ�QRRG]DNHOLMNH�-RXZLQ HVWHULQJ� DQ�]R>Q�M�(%3)�POQ1��

8HW�IROOHJH�%N;�QHHPW�QD�UDDGSOHJLQJ� DQ�GH�&HPHHQWHUDDG�LQ�P(�.%(!�HHQ�-HVOXLW�R HU�KHW�68+�
 DQ�GH�&HPHHQWH�=HLVW1�8HW�68+�]DO� HU ROJHQV�DOV�-HRRUGHOLQJVNDGHU�6XQJHUHQ� RRU�GH� HUGHUH�
-HVOXLW RUPLQJ�LQ�GH�ORRS� DQ�.%(!�R HU�KHW�QRJ�RS�WH�VWHOOHQ�SURMHFWSODQ�HQ�-XVLQHVVFDVH� RRU�KHW�
� HU�QLHXZ-RXZWUDMHFW� DQ�'H�%UHXO1�'H�VFKRROOHLGLQJ�LV�LQ�GHFHP-HU�-HJRQQHQ�PHW�GH�XLWZHUNLQJ�
 DQ�KHW� HUGHUH�SODQ� DQ�DDQSDN� DQ�GH�-RXZSODQQHQ1��

9RRUXLWORSHQG�RS�GH]H�SODQQHQ�LV�LQ�KHW�QDMDDU�DO DVW�HHQ�VWDUW�JHPDDNW�PHW�HHQ�6OLQNH�RSNQDS-HXUW�
 DQ�GH�UHFHSWLH3�GH�SHUVRQHHOVNDPHU�HQ�GH�-HLGH�HQWUHHV� RRU�PHGHZHUNHUV�HQ�OHHUOLQJHQ1�
�
#HVWXXU�HQ�0DQDJHPHQW�
�
8HW�-HVWXXU� DQ�GH�VFKRRO�-HVWDDW�XLW�GH�UHFWRU4-HVWXXUGHU1�'H�-HVWXXUGHU� RUPW�KHW�-H RHJG�JH]DJ�
 DQ�GH�VFKRRO�HQ�KHH6W�HHQ�PDQGDDW� DQ�GH�=DDG� DQ�9RH]LFKW��= 9�1�'H�=DDG� DQ�9RH]LFKW�KRXGW�
WRH]LFKW�RS�GH�-HVWXXUGHU1�'H�-H RHJGKHGHQ� DQ�GH�= 9�]LMQ� DVWJHOHJG�LQ�GH�VWDWXWHQ1��
'H�-HVWXXUGHU�LV� HUDQWZRRUGHOLMN� RRU�GH� LVLH�HQ�GH�VWUDWHJLH� DQ�GH�VFKRRO1�8LM�LV�LQWHJUDDO�
HLQG HUDQWZRRUGHOLMN� RRU�DOOH�-HOHLGVWHUUHLQHQ� DQ�GH�VFKRRO�HQ�JHH6W�OHLGLQJ�DDQ�KHW�
PDQDJHPHQWWHDP1�͒�
'H�RQGHUZLMVRUJDQLVDWLH�-HVWDDW�XLW�GULH�D6GHOLQJHQ��PD R3�KD R3� ZR�3�HON�RQGHU�OHLGLQJ� DQ�HHQ�
D6GHOLQJVPDQDJHU1�'H]H�KHH6W�QDDVW�GH�LQWHJUDOH� HUDQWZRRUGHOLMNKHLG� RRU�HHQ�D6GHOLQJ�WH HQV�HHQ�
VFKRRO-UHGH� HUDQWZRRUGHOLMNKHLG1�'H]H� HUDQWZRRUGHOLMNKHLG�LV�SULPDLU�JHULFKW�RS�GH�HLJHQ�D6GHOLQJ�
HQ�VHFXQGDLU�RS�KHW�VDPHQ��VFKRRO-UHHG��UHDOLVHUHQ� DQ�GH�UHDOLVHULQJ� DQ�GH�R HUHHQJHNRPHQ�
GRHOHQ�RS�KHW�WHUUHLQ� DQ�KHW�SULPDLUH�SURFHV� DQ�GH�RQGHUZLMVRUJDQLVDWLH��NZDOLWHLW�HQ� ROXPH�3�GH�
SHUVRQHHOV]RUJ�HQ�KHW�PLGGHOHQ-HKHHU1��
'H�LQWHUQH�-HGULM6V RHULQJ��%02,�%DFN�N�0URQW�266LFH��ZRUGW�DDQJHVWXXUG�GRRU�GH�PDQDJHU�
-HGULM6V RHULQJ4%021��
'H�RQGHUVWHXQHQGH�GLHQVW�-HVWDDW�XLW�#�RQGHUGHOHQG�2QGHUZLMV�HQ�NZDOLWHLW3�%HVWXXU�HQ�
PDQDJHPHQWRQGHUVWHXQLQJ�HQ�8XPDQ�=HVRXUFH�PDQDJHPHQW1���
'H�-HVWXXUVVHFUHWDULV3�8=5�DG LVHXU3�KRR6G�2QGHUZLMV�GH�HQ�FRQWUROOHU� RUPHQ�VDPHQ�PHW�GH�
PDQDJHU�-HGULM6V RHULQJ�KHW�%527WHDP1�=LM�DG LVHUHQ�HQ�RQGHUVWHXQHQ�KHW�-HVWXXU�HQ�KHW�
D6GHOLQJVPDQDJHPHQW1�
.ZDOLWHLW�HQ�D6GHOLQJ�R HUVWLMJHQGH�-HOHLGVJH-LHGHQ�ZRUGHQ�JHFROUGLQHHUG�GRRU�KHW�KRR6G�RQGHUZLMV�
HQ�NZDOLWHLW1�
8HW�PDQDJHPHQWWHDP�-HVWDDW�XLW�GH�UHFWRU4-HVWXXUGHU3�D6GHOLQJVPDQDJHUV3�GH�PDQDJHU�
-HGULM6V RHULQJ3�KRR6G�RQGHUZLMV3�DG LVHXU�8=53�-HVWXXUVVHFUHWDULV�HQ�-HVWXXUVVHFUHWDUHVVH1��
8HW�PDQDJHPHQWWHDP�DG LVHHUW�GH�-HVWXXUGHU3�GH�-HVWXXUGHU�LV�HLQG HUDQWZRRUGHOLMN�HQ�QHHPW�GH�
-HVOXLWHQ1��
�
�
�

�
�
�



�

2UJDQRJUDP�?SHU�6��GHFHP3HU�����@
�

�

+ODFKWHQ�HQ�JHVFKLOOHQ�
�
:Q�.%("�]LMQ�-LM�GH�.ODFKWHQ7�HQ�/ADPHQFRPPLVVLH�LQ�WRWDDO�$�NODFKWHQ�HQ
-HKDQGHOLQJ�JHQRPHQ�HQ�RRN�D6JHKDQGHOG1
HQ�/'�FLM6HUOLMVWHQ�HQ�GH�DDQVFKD6� DQ�HHQ�5DF-RRN1
WRW�HHQ�RSORVVLQJ�JHNRPHQ1�

/HQ�PHGHZHUNHU�LV�HHQ�SURFHGXUH�JHVWDUW�PHW�-HWUHNNLQJ�WRW�KHW� 
]ZDQJHUVFKDS�HQ�-H DOOLQJ1���

/HQ�NODFKWHQSURFHGXUH�-LM�GH�CDQGHOLMNH�.ODFKWHQFRPPLVV
�OHVRQW]HJJLQJ��� DQ�'H�%UHXO�LV�LQJHWURNNHQ�QD�H
OHHUOLQJ1�

DDDU�DDQOHLGLQJ� DQ�WZHH�-HURHSVSURFHGXUHV� DQ�RXGH
:QVSHFWLH� RRU�GH�ZLM]LJLQJ� DQ�GH�/'
GRVVLHUV�LV�GH�:QVSHFWLH�KLHUPHH�DNNRRUG�JHJDDQ1

+ODFKWHQ� 2XGHUV=OHHUOLQJHQ
*DQWDO�"ODFKWHQ�
LQWHUQ��
*DQWDO�"ODFKWHQ�
H.WHUQ��
#HPLGGHOLQJ��

?SHU�6��GHFHP3HU�����@�

+ODFKWHQ�HQ�JHVFKLOOHQ��
HQ�/ADPHQFRPPLVVLH�LQ�WRWDDO�$�NODFKWHQ� -H]ZDDUVFKUL6WHQ�LQ�

HQ�RRN�D6JHKDQGHOG1�'H]H�]DNHQ�KDGGHQ�-HWUHNNLQJ�RS�KHW�VDQFWLH-HOHLG3�
HQ�/'�FLM6HUOLMVWHQ�HQ�GH�DDQVFKD6� DQ�HHQ�5DF-RRN1�:Q�WZHH�JHVFKLOOHQSURFHGXUHV�LV� LD�-HPLGGHOLQJ�

U�LV�HHQ�SURFHGXUH�JHVWDUW�PHW�-HWUHNNLQJ�WRW�KHW� DQ�WRHSDVVLQJ�]LMQGH� HUOR6-HOHLG�-LM�

NODFKWHQSURFHGXUH�-LM�GH�CDQGHOLMNH�.ODFKWHQFRPPLVVLH��C.I��LQ]DNH�KHW�VDQFWLH-HOHLG�
�OHVRQW]HJJLQJ��� DQ�'H�%UHXO�LV�LQJHWURNNHQ�QD�HHQ�-HPLGGHOLQJVJHVSUHN��PHW�GH�RXGHUV� DQ�HHQ�

DDDU�DDQOHLGLQJ� DQ�WZHH�-HURHSVSURFHGXUHV� DQ�RXGHUV4OHHUOLQJHQ�LV�HHQ� HU]RHN�LQJHGLHQG�-LM�GH�
ZLM]LJLQJ� DQ�GH�/'7FLM6HUOLMVWHQ� DQ�WZHH�OHHUOLQJHQ1�2S�-DVLV� DQ�GH�DDQJHUHLNWH�

VVLHUV�LV�GH�:QVSHFWLH�KLHUPHH�DNNRRUG�JHJDDQ1�

2XGHUV=OHHUOLQJHQ 2HUVRQHHO� �����
)� (� '�

(� � (�

.� � .�

Ϯϭ�

�

-H]ZDDUVFKUL6WHQ�LQ�
'H]H�]DNHQ�KDGGHQ�-HWUHNNLQJ�RS�KHW�VDQFWLH-HOHLG3�+9$7�

�:Q�WZHH�JHVFKLOOHQSURFHGXUHV�LV� LD�-HPLGGHOLQJ�

DQ�WRHSDVVLQJ�]LMQGH� HUOR6-HOHLG�-LM�

LQ]DNH�KHW�VDQFWLH-HOHLG�
HQ�-HPLGGHOLQJVJHVSUHN��PHW�GH�RXGHUV� DQ�HHQ�

UV4OHHUOLQJHQ�LV�HHQ� HU]RHN�LQJHGLHQG�-LM�GH�
1�2S�-DVLV� DQ�GH�DDQJHUHLNWH�
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BDDUYHUVODJ�CDDG�YDQ�4RH LFKW�
��
4HUXJ3OL"�RS�KHW�YHUVODJ)DDU������

'H�6RFXV� DQ�GH�=DDG� DQ�9RH]LFKW�LV�LQ�.%("� RRUDO�JHULFKW�JHZHHVW�RS�KHW� HUDQGHU7�HQ�
LQQR DWLHSURFHV�GDW�-LQQHQ�GH�VFKRRO�LQ�JDQJ�LV�JH]HW�HQ�GH�GRRURQWZLNNHOLQJ� DQ�KHW�VWUDWHJLVFKH�
-HOHLG�HQ�WRHNRPVW LVLH� DQ�'H�%UHXO�PHW�-HKRXG� DQ�GH�HLJHQ�LGHQWLWHLW1��

2S�-DVLV� DQ�GH�XLWNRPVWHQ� DQ�HHQ�VWUDWHJLH-LMHHQNRPVW�-HJLQ�.%("� DQ�GH�=DDG�LV�GRRU�GH�
VFKRROOHLGLQJ�HQ�KHW�WHDP�HHQ�-UHGH�RQGHUZLMVNXQGLJH� HUNHQQLQJ�XLWJH RHUG1�/LQG�.%("�LV�KHH6W�GLW�
JHUHVXOWHHUG�HHQ� HUQLHXZHQG�VFKRROSODQ� DVWJHVWHOG�GRRU�GH�=DDG�GDW�GH�NDGHUV�DDQJHH6W� RRU�GH�
NRPHQGH�MDUHQ�RP�-LQQHQ�RQ]H�VFKRRO�WRW�HHQ� HUQLHXZHQG�RQGHUZLMVDDQ-RG�WH�NRPHQ1��
'DDUQDDVW�LV3�RS� HU]RHN� DQ�GH�=DDG�HQ�PHW�HAWHUQH�RQGHUVWHXQLQJ3�GRRU�GH�-HVWXXUGHU�HHQ�
VWUDWHJLVFKH� HUNHQQLQJ�XLWJH RHUG�PHW�KHW�GRHO�PHHU�LQ]LFKW�WH� HUNULMJHQ�RPWUHQW�GH�LQWHUQH�HQ�
HAWHUQH�6DFWRUHQ�GLH�HHQ�URO�NXQQHQ�VSHOHQ�-LM�GH�GRRURQWZLNNHOLQJ�HQ�LQ RHULQJ� DQ�KHW�QLHXZH�
VFKRROSODQ1�&HOHW�RS�GH�NULPS� DQ�KHW�DDQWDO�OHHUOLQJHQ�LQ�GH�SUR LQFLH�HQ�GH�JURHL� DQ�KHW�DDQWDO�
OHHUOLQJHQ�DDQ�GH�;HVWNDQW� DQ�GH�VWDG�?WUHFKW�LV�KHW� DQ�-HODQJ�DOHUW�WH�-OLM HQ�RS�GH�RQWZLNNHOLQJ�LQ�
GH�OHHUOLQJHQVWURPHQ1�9RRU�GH�FRQWLQX@WHLW� DQ�GH�VFKRRO�-OLM6W�GH�LQ]HW�JHULFKW�RS�-HKRXG� DQ�KHW�
KXLGLJH�PDUNWDDQGHHO1��

'H�=DDG� DQ�9RH]LFKW�RQGHUVFKULM6W�GH�LQ�KHW�6FKRROSODQ� DVWJHOHJGH�QLHXZH�WRHNRPVW LVLH� RRU�'H�
%UHXO�JH-DVHHUG�RS�HHQ�JURWHUH� HUDQWZRRUGHOLMNKHLG� RRU�GH�OHHUOLQJ�HQ�GH�SUR6LOHULQJ� DQ�KHW�
RQGHUZLMV1�'H�VFKRRO�ZRUGW�LQJHULFKW�LQ�GULH�EOD-VF3�WH�ZHWHQ,�

• 'H�ZHUHOG� DQ�KHW�RQGHU]RHNHQ,�KHW�9HFKQROD-G�
• 'H�ZHUHOG� DQ�KHW�RQGHUQHPHQ,�KHW�2QGHUQHPHUVOD-G�
• 'H�ZHUHOG� DQ�KHW�RQWZHUSHQ,�KHW�'HVLJQOD-1�

'H�VFKRRO�NDQ�GDDUPHH�-HWHU�DDQVOXLWHQ�-LM�GH�PDDWVFKDSSHOLMNH�RQWZLNNHOLQJHQ1��

9HUVFKLOOHQGH� RRUVWXGLHV�]LMQ�LQPLGGHOV� DQ�VWDUW�JHJDDQ1�2S�-DVLV� DQ�GH�XLWNRPVWHQ�]DO� RRU�KHW�
VFKRROMDDU�.%(!7.%.%�HQ�RRN� ROJHQGH�MDUHQ�GH�PDUVURXWH�QDGHU�ZRUGHQ�-HSDDOG1���

2QGHUZLMV�
2S�-DVLV� DQ�GH�XLWNRPVWHQ� DQ�KHW�RQODQJV�XLWJH RHUGH� LHUMDDUOLMNVH� HUL6LFDWLHRQGHU]RHN�JHH6W�GH�
:QVSHFWLH� DQ�KHW�2QGHUZLMV�HHQ�SRVLWLH H�-HRRUGHOLQJ� DQ�GH�LQ�GH�D6JHORSHQ�SHULRGH�-HUHLNWH�
UHVXOWDWHQ1�'H�%UHXO�LV�RS�GH�JRHGH�ZHJ�HQ�HU�LV�UXLPWH�RP�GH�NZDOLWHLWV]RUJ� RRU�RQ]H�OHHUOLQJHQ�RS�
HHQ�QRJ�KRJHU�QL HDX�WH�-UHQJHQ1�8HW�LV�JRHG�RP�WH�]LHQ�GDW�GH�:QVSHFWLH�HHQ�JURHL�LQ�GH�
NZDOLWHLWVFXOWXXU�KHH6W�ZDDUJHQRPHQ�GRRU�GH�KHOH�VFKRRO1�'H]H�LV�DDQJHWRRQG�GRRU�-HVWXXUOLMN�LQ�
FRQWURO�WH�]LMQ�PHW�GH�6LQDQFLJQ�HQ�RRN�KHW�-LM-HKRUHQGH�-HKHHUVLQVWUXPHQWHQ�RP�WH�NXQQHQ�VWXUHQ�
RS�GH�RQGHUZLMVUHVXOWDWHQ1�����

0LQDQFLJQ�
'H�=DDG� DQ�9RH]LFKW�LV�-OLM�GDW�KHW�LQ�JDQJ�JH]HWWH� HUDQGHULQJVSURFHV�-LQQHQ�'H�%UHXO�RRN�-OLM6W�
UHVXOWHUHQ�LQ�SRVLWLH H�6LQDQFLJOH�UHVXOWDWHQ1�2 HU�KHW�MDDU�.%("�LV�VSUDNH� DQ�HHQ�SRVLWLH6�VDOGR� DQ�M�
(''1#'%1��
�
4DD"�

9DQD6�.%((�6XQFWLRQHHUW�GH�=DDG� DQ�9RH]LFKW�DOV�LQWHUQ�WRH]LFKWRUJDDQ� DQ�.6&�'H�%UHXO1�'H�
LQ XOOLQJ�GLH�GH�=DDG� DQ�9RH]LFKW�JHH6W�DDQ�]LMQ�WRH]LFKWV6XQFWLH�LV�JH-DVHHUG�RS�GH�PDDWVFKDSSHOLMNH�
 HUDQWZRRUGHOLMNKHLG�GLH�GH�VFKRRO�KHH6W1�9DQXLW�GLH� HUDQWZRRUGHOLMNKHLG�KHH6W�GH�=DDG� DQ�9RH]LFKW�
GH�WDDN�WRH�WH�]LHQ�RS,�

Ͳ 'H�FRQWLQX@WHLW� DQ�GH�VFKRRO� DQXLW�GH�JURQGVODJ�HQ�GRHOVWHOOLQJ� DQ�GH�VFKRROG�
Ͳ 8HW�6XQFWLRQHUHQ� DQ�KHW�-HVWXXU�HQ�KHW�QDOH HQ�GRRU�KHW�-HVWXXU� DQ�JHOGHQGH�ZHW7�HQ�

UHJHOJH LQJ�HQ�GDDUPHH�VDPHQKDQJHQGH� HUSOLFKWLQJHQ3�GH�VWDWXWHQ� DQ�GH�VWLFKWLQJ3�LQWHUQH�
UHJOHPHQWHQ�HQ�KHW�PDQDJHPHQWVWDWXXWG�

Ͳ 'H�NZDOLWHLW� DQ�KHW�RQGHUZLMVG�
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Ͳ 'H�-HODQJHQ� DQ�GH�VWDNHKROGHUVG�
Ͳ 'H�-HODQJHQ� DQ�GH�VDPHQOH LQJ1�

��
'H�=DDG� DQ�9RH]LFKW�KRXGW�LQWHJUDDO�WRH]LFKW3�ZDW�ZLO�]HJJHQ�GDW�WRH]LFKW�ZRUGW�JHKRXGHQ�RS�DOOH�
DVSHFWHQ� DQ�GH�VFKRRO3�ZDDU-LM�GH�NZDOLWHLW� DQ�KHW�SULPDLUH�SURFHV�OHLGHQG�LV1�'DW�-HWHNHQW�GDW�GH�
=DDG�DOOH�DVSHFWHQ� DQ�GH�VFKRRO�HQ�DOOH�UHOH DQWH�-HODQJHQ�LQ�R HUZHJLQJ�QHHPW1�%LM�GH� HU XOOLQJ�
 DQ�]LMQ�WDDN�ULFKW�GH�=DDG�]LFK�QDDU�KHW�-HODQJ� DQ�GH�VFKRRO�HQ�KRXGW�GDDU-LM�UHNHQLQJ�PHW�KHW�6HLW�
GDW�GH�VFKRRO�HHQ�RUJDQLVDWLH�LV�PHW�HHQ�-LM]RQGHUH�PDDWVFKDSSHOLMNH� HUDQWZRRUGHOLMNKHLG1��
�
%LM�GH�XLWRH6HQLQJ� DQ�KHW�WRH]LFKW�KRXGW�GH�=DDG�]LFK�DDQ�GH�WRHSDVVHOLMNH�UHJHOJH LQJ,�WH�ZHWHQ�GH�
IRGH�&RHG�-HVWXXU3�GH�VWDWXWHQ� DQ�'H�%UHXO�HQ�KHW�UHJOHPHQW� DQ�GH�=DDG� DQ�9RH]LFKW1��
9RRU�GH�LQ XOOLQJ� DQ�GH�HLJHQ�URO�HQ�GH� HUKRXGLQJ�PHW�GH�UHFWRU4-HVWXXUGHU�KHH6W�GH�=DDG� DQ�
9RH]LFKW� RRU�'H�%UHXO�HHQ�WRH]LFKWVNDGHU� DVWJHVWHOG1�:Q�KHW�-LM-HKRUHQGH�WRHWVLQJVNDGHU�ZRUGW�HHQ�
FRQFUHWH�XLWZHUNLQJ�JHJH HQ� DQ�GH�WDNHQ�HQ�LQ6RUPDWLH-HKRH6WHQ� RRU�GH�=DDG� DQ�9RH]LFKW1�
�
'H�=DDG� DQ�9RH]LFKW�LV�DDQJHVORWHQ�-LM�GH�992:3�GH�9HUHQLJLQJ� DQ�9RH]LFKWKRXGHUV�LQ�
2QGHUZLMVLQVWHOOLQJHQ1�
��
6DPHQVWHOOLQJ�
�
'H�=DDG� DQ�9RH]LFKW�-HVWDDW�XLW�)�OHGHQ�PHW�HON�HHQ�HLJHQ�SRUWH6HXLOOH�HQ�DDQGDFKWVJH-LHG1�'H�OHGHQ�
 DQ�GH�=DDG� DQ�9RH]LFKW�]LMQ�RQD6KDQNHOLMN1�'H�VDPHQVWHOOLQJ� DQ�GH�=DDG� DQ�9RH]LFKW�LV�]RGDQLJ�
GDW3�QDDVW�GH�DOJHPHHQ�-HVWXXUOLMNH�NZDOLWHLWHQ3�PHHUGHUH�OHGHQ�R HU�VSHFL6LHNH�UHOH DQWH�NHQQLV�
-HVFKLNNHQ1��
�
'H�=DDG� DQ�9RH]LFKW�ZHUNW�PHW�HHQ�URRVWHU� DQ�D6WUHGHQ1�9RRU�GH�OHGHQ�JHOGW�HHQ�]LWWLQJVSHULRGH�
 DQ� LHU�MDDU1�=LM�]LMQ�HHQPDDO�KHU-HQRHP-DDU1��
�
:Q�KHW�NDGHU� DQ�HHQ�WUDLQHHVKLS� RRU�WRH]LFKWKRXGHUV�KHH6W�GH�KHHU�=1�9ULHOLQJ�DOV�VWDJLDLUH� DQD6�
PDDUW�.%("�DDQ�GH� HUJDGHULQJHQ� DQ�GH�=DDG� DQ�9RH]LFKW�GHHOJHQRPHQ1�
�
'H�VDPHQVWHOOLQJ� DQ�GH�=DDG� DQ�9RH]LFKW�ZDV�RS�#(�GHFHP-HU�.%("�DOV� ROJW,�
�
1DDP :HVODFKW� �ARR,G��HQ�QHYHQ,XQFWLHV�

PU1�618151��
$QWRQLVVHQ�

5� CLG3�PHW�DDQGDFKWVJH-LHG�0LQDQFLJQ3�WH HQV�OLG�$XGLWFRPPLVVLH
�0XQFWLH,�+DUWQHU�6LQDQFLHHO�DG LHV-XUHDX�

PU1�01&1�%DNNHU� 5� +ODDWV HU DQJHQG� RRU]LWWHU3�PHW�DDQGDFKWVJH-LHG�0LQDQFLJQ�HQ�
2XULGLVFKH�]DNHQ3�WH HQV�OLG�$XGLWFRPPLVVLH�

0XQFWLH,��
DRWDULV�WH�=HLVW��LQPLGGHOV�JHSHQVLRQHHUG��

DH HQ6XQFWLHV,�
�= 9� DQ�VWLFKWLQJ�WRW�-HKHHU�HQ�-HZLQG� DQ�JHOGHQ� DQ�FOLJQWHQ� DQ�
]RUJLQVWHOOLQJHQ�HQ�DQGHUH�FOLJQWHQ�

%HVWXXUVOLG� DQ�HHQ�VWLFKWLQJ46RQGV�PHW�DOV�GRHO�KHW� HUVFKD66HQ� DQ�
JHOGHQ�DDQ�LQVWHOOLQJHQ�PHW�LQLWLDWLH HQ�RS�VRFLDDO3�FXOWXUHHO�HQ�
HGXFDWLH6�JH-LHG�LQ�GH�JHPHHQWH�=HLVW�

GUV1�/181�
2DQVHQ�=$�
5I5�

5� 9RRU]LWWHU3�PHW�DDQGDFKWVJH-LHG�%HVWXXU3�+HUVRQHHO�HQ�RUJDQLVDWLH3�
2QGHUZLMV�HQ�DOJHPHHQ�PDQDJHPHQW3�WH HQV�OLG�.ZDOLWHLWVFRPPLVVLH�
HQ�=HPXQHUDWLHFRPPLVVLH��

�
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1DDP :HVODFKW� �ARR,G��HQ�QHYHQ,XQFWLHV�

0XQFWLH,
�2UJDQLVDWLHDG LVHXU�HQ�GRFHQW�DDQ�GH�/UDVPXV�?QL HUVLWHLW�HQ�GH�
?QL HUVLWHLW� DQ�$PVWHUGDP�

DH HQ6XQFWLHV,�
�%HVWXXUVOLG�:QQR DWLHSODW6RUP� RRU�=LWPLHN� DQ�
RUJDQLVDWLH HUDQGHULQJ�

+O �KRR6GUHGDFWHXU�9+I3�9LMGVFKUL6W� RRU�+X-OLF�&R HUQDQFH3�$XGLW�N�
IRQWURO�

.1�+LW� 5� CLG3�PHW�DDQGDFKWVJH-LHG�2QGHUZLMV3�WH HQV�OLG�.ZDOLWHLWVFRPPLVVLH�

0XQFWLH,��
+DUWQHU�DG LHV-XUHDX3�VHFWRU�2QGHUZLMV�

DH HQ6XQFWLHV,�
�CLG� DQ�GH�=DDG� DQ�$G LHV� DQ�GH�8RJHVFKRRO�?WUHFKW�

CLG� DQ�GH�UHGDFWLHUDDG� DQ�'H�DLHXZH�5HVR3�9DN-ODG� RRU�
VFKRROOHLGHUV�HQ�-HVWXXUGHUV�

GUV1�C1�
=LMGHU HOG��

9� CLG3�PHW�DDQGDFKWVJH-LHG�+HUVRQHHO�HQ�RUJDQLVDWLH3�WH HQV�OLG��
=HPXQHUDWLHFRPPLVVLH�

0XQFWLH,��
=HO6VWDQGLJ�-HGULM6VSV<FKRORRJ�PHW�VSHFLDOLVDWLHV,�

$U-HLG�N�RUJDQLVDWLHSV<FKRORRJ�HQ�$U-HLG�N�JH]RQGKHLGVSV<FKRRJ�

�
8HW�URRVWHU� DQ�D6WUHGHQ�OHGHQ� DQ�OHGHQ� DQ�GH�=DDG� DQ�9RH]LFKW�]LHW�HU�DOV� ROJW�XLW,�
�
1DDP� #HQRHPG� AHU3HQRHPG� -LQGH�ORSHQGH�

WHUPL)Q�
� � � ��
PU1�618151�$QWRQLVVHQ� 2XOL�.%((� .%() 'HFHP-HU�.%(!
PU1�01&1�%DNNHU� 2XOL�.%((� .%() 'HFHP-HU�.%("
GUV1�/181�2DQVHQ� 2XOL�.%((� .%() 'HFHP-HU�.%(!
.1�+LW� RNWR-HU�.%(#� .%($� 5DDUW�.%.(
GUV1�C1�=LMGHU HOG� 'HFHP-HU�.%(.� .%($ 'HFHP-HU�.%.%
�
+HU�#(�GHFHP-HU�.%("�LV�GH�KHHU�%DNNHU�WHUXJJHWUHGHQ�HQ�PH URXZ�GU1�/151�9HU-RRQ�PHW�LQJDQJ� DQ�
(�MDQXDUL�.%(!�-HQRHPG�DOV�QLHXZ�OLG� DQ�GH�=DDG� DQ�9RH]LFKW1��

8RQRUHULQJ�=DDG� DQ�9RH]LFKW�
'H�OHGHQ� DQ�GH�=DDG� DQ�9RH]LFKW�RQW DQJHQ�HHQ�KRQRUHULQJ�LQ�R HUHHQVWHPPLQJ�PHW�GH�;D9��;HW�
DRUPHULQJ�9RSLQNRPHQV�1�:Q�GH�MDDUUHNHQLQJ��R HU]LFKW�;D9�� LQGW�X�HHQ�VSHFL6LFDWLH� DQ�GH�
KRQRUHULQJ� DQ�GH�OHGHQ1�'H�=DDG�KHH6W�-HZXVW�JHNR]HQ�RP�GH�KRQRUHULQJ� HU�RQGHU�KHW�PDALPDOH�
QL HDX�WH�KRXGHQ3�JHOHW�RS�GH�6LQDQFLJOH�SRVLWLH� DQ�GH�VFKRRO1�
�

�

�

�
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DHU" DDPKHGHQ������

'H�=DDG� DQ�9RH]LFKW�KHH6W�LQ�.%("�]H HQPDDO� HUJDGHUG1�:Q�GH]H� HUJDGHULQJHQ�]LMQ�RQGHU�PHHU�GH�
 ROJHQGH�UHJXOLHUH�HQ�-LM]RQGHUH�RQGHUZHUSHQ�DDQ�GH�RUGH�JHZHHVW,�

• 9DVWVWHOOLQJ�HQ�JRHGNHXULQJ�-HJURWLQJ�.%("�PHW�LQVWHPPLQJ�5=�
• 9HUNHQQLQJ�HQ� DVWVWHOOLQJ�VWUDWHJLVFKH�NRHUV�HQ�SRVLWLRQHULQJ�'H�%UHXO�
• 9DVWVWHOOLQJ�HQ�LQVWHPPLQJ�QLHXZ�6FKRROSODQ�.%("7.%..�
• $DQSDN� HUQLHXZ-RXZ�.%.%�
• 9HUNHQQLQJ�UHJLRQDOH�VDPHQZHUNLQJ�
• :Q6RUPDWLH-H HLOLJLQJ�HQ�+UL DF<-HOHLG��$9&��
• %HORQLQJ�-HVWXXUGHU�
• 9HUJRHGLQJVUHJHOLQJ�OHGHQ�=DDG� DQ�9RH]LFKW� RRU�.%("�HQ�.%(!�QLHXZ� DVWJHVWHOG��
• &RHGNHXULQJ�2DDUGRFXPHQW47UHNHQLQJ�HQ�DFFRXQWDQWV HUVODJ�.%($�
• :QULFKWLQJ�PDQDJHPHQW7�HQ�RUJDQLVDWLHVWUXFWXXU�
• 0RUPDWLHSODQ�VFKRROMDDU�.%("7.%(!�
• .DGHU-ULH6�.%(!�HQ�VWUDWHJLVFK�MDDUSODQ�.%(!�
• 9HUVODJHQ�2QGHUZLMVLQVSHFWLH�
• 9HU-HWHUSURJUDPPD�'H�%UHXO�NZDOLWHLW� DQ�RQGHUZLMV�
• 5DDQG7�HQ�-HVWXXUVUDSSRUWDJHV��5DUDS>V��
• +UR6LHOVFKHWV�HQ�-HQRHPLQJVSURFHGXUH�-LQGHQGH� RRUGUDFKW�5=�QLHXZ�OLG�=DDG� DQ�9RH]LFKW�
• 9HUOHQJLQJ�FRQWUDFW�8RUOLQJV�$FFRXQWDQWV�MDDUUHNHQLQJFRQWUROH�-RHNMDDU�.%("�
• 5DQDJHPHQWOHWWHU�.%("�DFFRXQWDQW�
• 8HU]LHQLQJ�ULVLFRDQDO<VH�.%('4.%("�
• 9DVWVWHOOLQJ�HQ�JRHGNHXULQJ�%HJURWLQJ�.%(!�

9RRUD6JDDQG�DDQ�GH�UHJXOLHUH� HUJDGHULQJHQ� DQ�GH�=DDG� DQ�9RH]LFKW�]LMQ�GH�6LQDQFLJOH�
DDQJHOHJHQKHGHQ� RRU-HVSURNHQ�LQ�GH�DXGLWFRPPLVVLH�HQ�GH�RQGHUZLMV7�HQ�NZDOLWHLWV UDDJVWXNNHQ�LQ�
GH�NZDOLWHLWVFRPPLVVLH�RP�DG LHV�DDQ�GH�=DDG�XLW�WH�-UHQJHQ1�

DDDVW�GH�KLHU RRU�JHQRHPGH� HUJDGHULQJHQ�HQ�-LMHHQNRPVWHQ�KHH6W�GH�=DDG� DQ�9RH]LFKW�GLW�MDDU�
KKQPDDO�R HUOHJ�JH RHUG�PHW�GH�5HGH]HJJHQVFKDSVUDDG1�9RRUWV�LV�HU�SHULRGLHN�R HUOHJ�JHZHHVW�
WXVVHQ�GH� RRU]LWWHU� DQ�GH�=DDG� DQ�9RH]LFKW�HQ�GH�UHFWRU4-HVWXXUGHU1�

8HLGDJ�HQ�]HO6H DOXDWLH�=DDG� DQ�9RH]LFKW�.%("�
�2DDUOLMNV�KRXGW�GH�=DDG� DQ�9RH]LFKW�HHQ�]RJHQRHPGH�KHLGDJ3�ZDDULQ�R HU�HHQ�DDQWDO�-HODQJULMNH�
WKHPD>V�ZRUGW�GRRUJHSUDDW1�9LMGHQV�GH]H�GDJ� RHUGH�GH�=DDG� DQ�9RH]LFKW�RRN�HHQ�H DOXDWLH�XLW3�
]RZHO�PHW�-HWUHNNLQJ�WRW�KHW�HLJHQ�6XQFWLRQHUHQ�DOVRRN�GH�VDPHQZHUNLQJ�PHW�GH�UHFWRU4-HVWXXUGHU1�
'H]H�]LMQ� HU ROJHQV�PHW�GH�-HVWXXUGHU�-HVSURNHQ�HQ�RRN� DQ�ZHUND6VSUDNHQ� RRU]LHQ1�

ERPPLVVLHV�CDDG�YDQ�4RH LFKW�

*XGLWFRPPLVVLH�FLQDQFLGQ�HQ�9DVWJRHG�
�
DDPHQV�GH�=DDG� DQ�9RH]LFKW�]LMQ�GH�KHUHQ�$QWRQLVVHQ�HQ�%DNNHU�UHVSHFWLH HOLMN� RRU]LWWHU�HQ�OLG� DQ�
GH�DXGLWFRPPLVVLH1�'H�FRPPLVVLH�-HUHLGW�DOOH�RQGHUZHUSHQ� RRU�GH�= 97 HUJDGHULQJHQ� RRU�RS�KHW�
JH-LHG� DQ�6LQDQFLJQ3�ULVLFRPDQDJHPHQW3�:I9�HQ�KXLV HVWLQJ1�'H�FRPPLVVLH�KHH6W�LQ�.%("�GULHPDDO�
 HUJDGHUG1�'H� ROJHQGH�RQGHUZHUSHQ�]LMQ�-HVSURNHQ�HQ� DQ�DG LHV� RRU]LHQ,�

• $FFRXQWDQWV HUVODJ�HQ�MDDUUHNHQLQJ�.%($�
• .DGHU-ULH6�.%(!��
• 9ULPHVWHU7�HQ�PDDQGUDSSRUWDJHV��6LQDQFLHHO��
• $FWXDOLVDWLH�HQ�KHU]LHQLQJ�ULVLFRDQDO<VH�'H�%UHXO�.%('4.%("�
• 5DQDJHPHQWOHWWHU�DFFRXQWDQW�.%("�
• 5HHUMDUHQ-HJURWLQJ�HQ�-HJURWLQJ�.%(!�
• 9LVLH7�HQ�VFHQDULR7RQWZLNNHOLQJ� DVWJRHG-HOHLG�
• /LQGUDSSRUW�6WUDWHJLVFK�8XLV HVWLQJVSODQ�2QGHUZLMV�&HPHHQWH�=HLVW�

�



Ϯϲ�
�

+ZDOLWHLWVFRPPLVVLH�CDDG�YDQ�4RH LFKW�
�
DDPHQV�GH�=DDG� DQ�9RH]LFKW�]LMQ�GH�KHUHQ�2DQVHQ�HQ�+LW�UHVSHFWLH HOLMN� RRU]LWWHU�HQ�OLG� DQ�GH�
.ZDOLWHLWVFRPPLVVLH1�$OV�DG LHVFRPPLVVLH� DQ�GH�=DDG� DQ�9RH]LFKW�6XQJHHUW�GH�FRPPLVVLH�WH HQV�DOV�
NODQN-RUG� RRU�GH�VFKRRORUJDQLVDWLH�P1-1W1�GH�KRR6GOLMQHQ� DQ�KHW�NZDOLWHLWV-HOHLG�HQ�GH�GDDUXLW�
 RRUW ORHLHQGH�LQULFKWLQJ�HQ�KHW�6XQFWLRQHUHQ� DQ�GH�V<VWHPHQ�HQ�SURFHVVHQ� RRU�NZDOLWHLWV-RUJLQJ�
 DQ�KHW�RQGHUZLMV�-LQQHQ�'H�%UHXO1�

'H�FRPPLVVLH�KHH6W�LQ�.%("�WZHHPDDO� HUJDGHUG1�'H� ROJHQGH�RQGHUZHUSHQ�]LMQ�-HVSURNHQ�HQ� DQ�
DG LHV� RRU]LHQ,�

• 9LVLH�RS�NZDOLWHLWV]RUJ�'H�%UHXO�
• .ZDOLWHLWVDJHQGD�.%("7.%.%�
• 9RRUWJDQJ�SURJUDPPD�.ZDOLWHLWV]RUJ�.1%�
• 9RRUWJDQJ�GDWD7JH@Q6RUPHHUG4JHVWXXUG�ZHUNHQ�
• $QDO<VH�/ADPHQUHVXOWDWHQ�.%($7.%("�
• $QDO<VH�HQ�DFWLHV�WH UHGHQKHLGVRQGHU]RHNHQ�.%("�

CHPXQHUDWLHFRPPLVVLH�CDDG�YDQ�4RH LFKW�
�
'H�=HPXQHUDWLHFRPPLVVLH�-HVWDDW�XLW�GH� RRU]LWWHU�HQ�HHQ�OLG� DQ�GH�=DDG� DQ�9RH]LFKW1�'H]H�
FRPPLVVLH�H DOXHHUW�PHW�GH�UHFWRU4-HVWXXUGHU�]LMQ�6XQFWLRQHUHQ1�:Q�KHW�QDMDDU�KHH6W�GDDUWRH�HHQ�
 RRUWJDQJVJHVSUHN�PHW�GH�UHFWRU4-HVWXXUGHU�SODDWVJH RQGHQ1�'H�XLWNRPVWHQ� DQ�KHW�JHVSUHN�]LMQ�
WHUXJJHNRSSHOG�DDQ�GH�R HULJH�OHGHQ� DQ�GH�=DDG� DQ�9RH]LFKW1�'H�FRPPLVVLH�DG LVHHUW�R HU�
-HQRHPLQJ�HQ�DU-HLGV RRUZDDUGHQ� DQ�GH�-HVWXXUGHU1�:Q�GH�MDDUUHNHQLQJ��R HU]LFKW�;D9�� LQGW�X�
HHQ�VSHFL6LFDWLH� DQ�GH�KRQRUHULQJ� DQ�GH�UHFWRU4-HVWXXUGHU�GLH� ROGRHW�DDQ�GH�ZHWWHOLMNH�QRUPHULQJ�
 DQ�GH�;D91�
�

0HGH HJJHQVFKDSVUDDG�?0C@�
��
6DPHQVWHOOLQJ���
�
CHHUOLQJHQJHOHGLQJ�� 0UKGHULQXH� DQ�GHU�;DDO�

$QQH6OHXU�&RULVVHQ�� DQD6�(�VHSW�.%("��
=HQVNH�$--ULQJK��WRW�#(�GHF�.%("��
/ONH�;DOVWUD��WRW�#(�GHF�.%("��

2XGHUJHOHGLQJ�� =HPFR�2RQNHUV��
5DUMD�/XVPDQ��WRW�(�DXJXVWXV�.%("���
&RQQHNH�6PHHWV��
2RFKHP� DQ�5RHUNHUNHQ��
���

2QGHUZLM]HQG�2QGHUVWHXQHQGH�
+HUVRQHHOVJHOHGLQJ���

SQVNH�=R HUV��
$QGUK�$PPHUODDQ��
���

'RFHQWJHOHGLQJ�� 6WH6DQ�6FKDDS�� RRU]LWWHU���
/UZLQ�%UXLQVPD�� RRU]LWWHU�WRW�(�DXJXVWXV�.%("���
5LQRXFKH�8HUPDQV��VHFUHWDULV��
CRWWH� DQ�/QJHOHQ��
5DUHLNH� DQ�GHU�.HXU��WRW�(�DXJXVWXV�.%("���
=R-�/O6ULQN��
$QQH�GH�=XLWHU��SHU�(�RNW�.%("���
���

���
'H�RXGHUJHOHGLQJ�LV�RQ HUDQGHUG�WHQ�RS]LFKWH� DQ�KHW� RRUJDDQGH�MDDU3�PDDU�LQ�GH�SHUVRQHHOV7�
HQ�OHHUOLQJJHOHGLQJ3�]LMQ�HU�UHODWLH6� HHO�QLHXZH�JH]LFKWHQ��-LM�GH�OHHUOLQJHQ�#� DQ�GH�*�HQ�-LM�KHW�
SHUVRQHHO�*� DQ�GH�"�1�'DDUQDDVW�]LMQ�HU�HHQ�QLHXZH� RRU]LWWHU��ZDV�GH�RXGH�VHFUHWDULV��HQ�VHFUHWDULV�
JHNRPHQ�LQ�GH�ORRS� DQ�.%($1��
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*FWLYLWHLWHQ�0HGH HJJHQVFKDSVUDDG���
���
'H� ROJHQGH�UHJXOLHUH�HQ�-LM]RQGHUH�RQGHUZHUSHQ�]LMQ�LQ�GH�R HUOHJ HUJDGHULQJHQ�PHW�GH�
UHFWRU4-HVWXXUGHU�DDQ�GH�RUGH�JHZHHVW,��
•�������0RUPDWLHSODQ�.%("7.%(!��
•�������2DDUXUHQ��
•�������2DDUDJHQGD���
•�������/ADPHQUHJOHPHQW�.%("7.%(!��
•�������$DQQDPH-HOHLG��
•�������&H]RQGKHLGV-HOHLG��
•�������CHHUOLQJHQVWDWXXW��
•�������$DQSDN�SUL DF<-HOHLG��$OJHPHQH�9HURUGHQLQJ�&HJH HQV-HVFKHUPLQJ���
•�������+URFHGXUH�-LQGHQGH� RRUGUDFKW�QLHXZ�OLG�=DDG� DQ�9RH]LFKW��
•�������6FKRROSODQ�.%("7.%..���
•�������CHHUOLQJHQ7�HQ�RXGHUWH UHGHQKHLGVRQGHU]RHNHQ��
•�������+HUVRQHHOVWH UHGHQKHLGVRQGHU]RHN��
•�������.DGHU-ULH6�'H�%UHXO�.%(!���
•��������PHHUMDUHQ��-HJURWLQJ�.%(!�H1 1��
•�������2DDU HUVODJ�.%($���
•�������5DQDJHPHQWUDSSRUWDJHV��
•�������%HVWXXUV HUVODJ�HQ�MDDUUHNHQLQJ�.%("��
•�������9DNDQWLHURRVWHU��
•�������;LM]LJLQJV RRUVWHO�DDQWDO�SDUWZHNHQ���
•�������8HULQULFKWLQJV RRUVWHO�RUJDQLVDWLH�HQ�LQULFKWLQJVSODQ��
•�������'H�%UHXO�$FDGHPLH��
•�������$DQVFKD6�HQ�VFKROLQJVSODQ�5DF%RRNV��
•�������9ULMZLOOLJH�RXGHU-LMGUDJH���
•�������CHQWHVFKRRO��
•�������+DVVHQG�RQGHUZLMV��
���
2 HU�-R HQVWDDQGH�VWXNNHQ�LV�R HUOHJ�JH RHUG�PHW�GH�VFKRROOHLGLQJ�HQ��ZDDU�QRGLJ�� DQ�DG LHV�R6�
LQVWHPPLQJ� RRU]LHQ1�8HW�MDDU�.%("�LV3�QHW�DOV�KHW�MDDU�.%($3�HHQ�MDDU�JHZHHVW�PHW� HHO�
 HUDQGHULQJHQ�-LQQHQ�GH�VFKRRORUJDQLVDWLH�HQ�KHW� HUQLHXZHQ4 HU-HWHUHQ� DQ�KHW�RQGHUZLMV1���
'LW�LV�JHSDDUG�JHJDDQ�PHW�GH�R HUJDQJ� DQ�HHQ�DDQWDO�LQWHULP�6XQFWLRQDULVVHQ�QDDU�HHQ� DVWH�
LQ XOOLQJ�GRRU��GHHOV��QLHXZH�PHQVHQ1��
���
9HUGHU�KH--HQ�ZH�VDPHQJHZHUNW�PHW�GH�RQGHUVWHXQLQJVSODQUDDG��PHGH]HJJHQVFKDS� RRU�KHW�
VDPHQZHUNLQJV HU-DQG��HQ�GH�=DDG� DQ�9RH]LFKW��PLQLPDDO�WZHH�NHHU�SHU�MDDU�KH--HQ�ZH�R HUOHJ�1��
���
%HKDO H�-HOHLGVVWXNNHQ�LV�HU�LQ�.%("�RRN�QDGUXNNHOLMN�DDQGDFKW�-HVWHHG�DDQ�GH�HLJHQ�RUJDQLVDWLH� DQ�
GH�5=1�=R�KH--HQ�ZH�KHW�UHJOHPHQW� DQ�GH�5=�JHTSGDWHG�HQ�]LMQ�ZH�GLJLWDDO�JDDQ�VDPHQZHUNHQ�HQ�
VWXNNHQ� HUVSUHLGHQ1��
��

��

�

�

�
�
�
�
�

� �
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FLQDQFLGQ�
*QDO;VH�,LQDQFLGOH�VLWXDWLH�HQ�,LQDQFLHHO�3HOHLG�
�
8HW�XLWJDQJVSXQW� RRU�GH�6LQDQFLJOH�-HGULM6V RHULQJ�LV�KHW�WRHJURHLHQ�QDDU�HHQ�JH]RQG�
ZHHUVWDQGV HUPRJHQ1�
DD�HHQ�DDQWDO�MDUHQ� DQ�QHJDWLH H�HASORLWDWLH�LV�HHQ�SRVLWLH H�HASORLWDWLH�QRRG]DNHOLMN1�9HJHOLMNHUWLMG
ZRUGHQ�PLGGHOHQ�LQJH]HW�RP�KHW�VFKRROSODQ�WH�UHDOLVHUHQ�HQ�GH�NZDOLWHLW� DQ�RQGHUZLMV�HQ�
RQGHUVWHXQLQJ�WH� HU-HWHUHQ1�
�
8HW�6LQDQFLHHO�-HOHLG�LV�JHULFKW�RS�GRHOPDWLJH�-HVWHGLQJ� DQ�GH�-HVFKLN-DUH�PLGGHOHQ�GRRU�]R HHO�
PRJHOLMN�PLGGHOHQ�WRH�WH�NHQQHQ�DDQ�KHW�RQGHUZLMV�DDQ�HQ�GH�]RUJ� RRU�OHHUOLQJHQ1�'H�%UHXO�VWXXUW�RS�
NRVWHQUHGXFWLH�GRRU�NULWLVFK�WH�NLMNHQ�QDDU�ORSHQGH�FRQWUDFWHQ�HQ�VFKHUS�WH�]LMQ�RS�GH�NRVWHQ� DQ�
QLHXZH�FRQWUDFWHQ1�:Q�.%(!�ZLO�'H�%UHXO�GH�HLJHQ�NRVWHQ� HUJHOLMNHQ�PHW�GLH� DQ�DQGHUH�-HVWXUHQ�LQ�
GH�VHFWRU�HQ�]R�HHQ�VWDUW�WH�PDNHQ�PHW�-HQFKOHDUQLQJ1�
��
+HQJHWDOOHQ�
�
2QGHUVWDDQGH�WD-HO�JHH6W�GH�6LQDQFLJOH�NHQJHWDOOHQ�ZHHU�R HU�GH�D6JHORSHQ�MDUHQ�HQ�R HU�KHW�
 HUVODJMDDU�.%("1��
�
� ���9� ���8� ���7� ���/� �����
/LJHQ� HUPRJHQ� .1$$!1"!"� (1"%.1".)� (1$#*1''$ .1%!$1(.. �.1.'#1*".��
%DWHQ� (%1($.1.$"� ((1)$.1).$� (.1...1*)! (.1$.*1)%* (.1!!$1*.'��
DHHUVWDQGVYHUPRJHQ� �/H� �7H� �9H �7H �/H�
�� �� �� � �
/LJHQ� HUPRJHQ� .1$$!1"!"� (1"%.1".)� (1$#*1''$ .1%!$1(.. �.1.'#1*".��
9RWDDO� HUPRJHQ� *1'$"1!%)� �*1*(%1'")� �*1.%.1"%(� *1#.#1$*) �*1$)'1##.��
6ROYD3LOLWHLW�� 8>H� 9�H� 9�H 9>H 9�H�
�� �� �� � �
/LJHQ� HUPRJHQ�U� RRU]LHQLQJHQ� .1"#$1"!"� .1#($1$('� .1(($1(*( .1#!%1)). �.1)'$1*).��
9RWDDO� HUPRJHQ� *1'$"1!%)� �*1*(%1'")� �*1.%.1"%(� *1#.#1$*) �*1$)'1##.��
6ROYD3LOLWHLW��� 7�H� 86H� 8�H 88H 89H�
�� �� �� � �
9ORWWHQGH�DFWL D� (1$#%1*'#� (1'!(1$%.� (1$#)1'!" (1"")1$(. �.1#"'1(!'��
.RUWORSHQGH�VFKXOGHQ� (1(!(1%%$� (1*!.1!'!� (1)#)1''% (1#"#1(!# �(1'#"1""%��
�/LIXLGLWHLW� �!98� ��!�6� ��!�6� �!67 ��!97��
�� �� �� � �
6DOGR�-DWHQ�HQ�ODVWHQ� 7$%'1$$"� 7'''1*"(� 7'"1()" #'"1$)( �($)1!!$��
9RWDDO�-DWHQ� (%1($.1.$"� ((1)$.1).$� (.1...1*)! (.1$.*1)%* (.1!!$1*.'��
CHQWD3LOLWHLW� �/H� �7H� ��H 6H �!9H�
� � � �
8XLV HVWLQJVODVWHQ�U�D6VFKULM LQJ�
JH-RXZHQ�HQ�WHUUHLQHQ�

'#$1'")� '.$1)$.� '$(1"$. '*!1(!. �'"!1'%'��

9RWDDO�ODVWHQ� ((1*#"1*.'� (.1.%'1(!*� (.1."'1%$% (.1#))1$)# (.1".(1*.!��
AXLVYHVWLQJVUDWLR� 7H� 8H� 8H 8H 8H�
� � � �
+HUVRQHHOVODVWHQ� "1"!#1('.� !1)$#1."*� !1(!'1"') !1#)(1('* (%1(!(1(!.�
9RWDDO�ODVWHQ� ((1*#"1*.'� (.1.%'1(!*� (.1."'1%$% (.1#))1$)# (.1".(1*.!��
2HUVRQHHOVUDWLR� /�H� /�H� /8H /7H />H�
�
�
�
�
�
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;HHUVWDQGV HUPRJHQ�
8HW�ZHHUVWDQGV HUPRJHQ�LV�OLFKW�JHVWHJHQ�LQ�.%("�GRRUGDW�KHW�HLJHQ� HUPRJHQ�LV�WRHJHQRPHQ�GRRU�
KHW�SRVLWLH H�HASORLWDWLHUHVXOWDDW1�8RHZHO�GH�:QVSHFWLH�JHHQ�VLJQDOHULQJVQRUP� RRU�KHW�
ZHHUVWDQGV HUPRJHQ�PHHU�KDQWHHUW3�LV�HHQ�-DQG-UHHGWH� DQ�(%R�7�*%R�JDQJ-DDU1�'H�%UHXO�]LW�
-R HQ�GH�JH-UXLNHOLMNH�RQGHUJUHQV1�'H�NRPHQGH�MDUHQ�]DO�KHW�ZHHUVWDQGV HUPRJHQ� HUGHU�WRHQHPHQ1�
�
6RO D-LOLWHLW�
'H�VRO D-LOLWHLW� DQ�'H�%UHXO�LV�LQ�.%("�JHVWHJHQ3�RRN�KLHU�GRRU�GH�WRHQDPH� DQ�KHW�HLJHQ� HUPRJHQ1�
9RRU�VRO D-LOLWHLW�.��LQFOXVLH6� RRU]LHQLQJHQ��KDQWHHUW�GH�:QVSHFWLH�HHQ�VLJQDOHULQJV7ZDDUGH� DQ�#%R1�
'H�VRO D-LOLWHLW� DQ�'H�%UHXO�OLJW�KLHU�UXLP�-R HQ1�
�
CLQXLGLWHLW�
'H�OLQXLGLWHLW�LV�H HQHHQV�WRHJHQRPHQ�LQ�.%("�GRRU�HHQ�6RUVH�WRHQDPH� DQ�GH�OLQXLGH�PLGGHOHQ�HQ�
RQGDQNV�HHQ�WRHQDPH� DQ�GH�NRUWORSHQGH�VFKXOGHQ1�/HQ�UDWLR� DQ�PLQLPDDO�(3%�-HWHNHQW�GDW�HU�
 ROGRHQGH�OLQXLGH�PLGGHOHQ�]LMQ�RP�RS�NRUWH�WHUPLMQ�DDQ�DOOH� HUSOLFKWLQJHQ�WH�NXQQHQ� ROGRHQ1�'H�
NRPHQGH�MDUHQ�QHHPW�GH�OLQXLGLWHLW� HUGHU�WRH1�
�
=HQWD-LOLWHLW�
:Q�.%($�KHH6W�'H�%UHXO� RRU�KHW�HHUVW�VLQGV�HQNHOH�MDUHQ�HHQ�SRVLWLH H�UHQWD-LOLWHLW1�'H�:QVSHFWLH�KHH6W�
DOV�VLJQDOHULQJVZDDUGHQ,�

Ͳ V�%R�R HU�#�MDUHQ�
Ͳ V�)R�R HU�.�MDUHQ�
Ͳ V�(%R�R HU�(�MDDU�

'H�UHQWD-LOLWHLW� DQ�'H�%UHXO�LV�-R HQ�DOOH�GULH�GH]H�VLJQDOHULQJVZDDUGHQ1��
�
8XLV HVWLQJVUDWLR�
'H�KXLV HVWLQJVODVWHQ�WHQ�RS]LFKWH� DQ�GH�WRWDOH�ODVWHQ�]LMQ�LQ�GH�D6JHORSHQ�MDUHQ� ULM�VWD-LHO1��'H�
:QVSHFWLH�KDQWHHUW�HHQ�VLJQDOHULQJVZDDUGH� DQ�PDALPDDO�(%R� RRU�KHW� RRUWJH]HW�RQGHUZLMV3�KLHU�]LW�
'H�%UHXO�UXLP�RQGHU1�
�
+HUVRQHHOVUDWLR�
'H�SHUVRQHHOVUDWLR�LV�LQ�.%('�HQ�.%($�OLFKW�JHGDDOG�GRRU�-H]XLQLJLQJHQ�RS�GH�6RUPDWLH�HQ�LV�LQ�.%("�
ZHHU�WRHJHQRPHQ1�'H� HUZDFKWLQJ�LV�GDW�GH]H�LQ�GH�NRPHQGH�MDUHQ�WRHQHHPW�QDDU�FLUFD�"%R1�'LW�LV�
HHQ� ULM�JH-UXLNHOLMN�SHUFHQWDJH� RRU�HHQ�VFKRRO�]RDOV�'H�%UHXO1�
�
9HUJHOL)"LQJ�3DODQVSRVWHQ�PHW�YRULJ�)DDU�
�
#DODQV�SHU�6��GHFHP3HU������ �
�QD�UHVXOWDDWV-HVWHPPLQJ�

� 6��GHFHP3HU������ 6��GHFHP3HU����/�
(� *FWLYD� � � �
(1.� 5DWHULJOH� DVWH�DFWL D� .1#$%1(#'� � .1*#"1%##�
(1#� 9RUGHULQJHQ� ("'1)!)� � .('1).)�
(1*� CLQXLGH�PLGGHOHQ� .1(!!1'%(� � (1''!1("$�
� 4RWDDO�DFWLYD� 9(/87(66�� 9(6�6(/98�
� � � � �
.� 2DVVLYD� � � �
.1(� /LJHQ� HUPRJHQ� .1.'#1*".� � .1%!$1(..�
.1.� 9RRU]LHQLQJHQ� #%#1!$%� � .!#1*#%�
.1#� CDQJORSHQGH�VFKXOGHQ� ))%1%%%� � ))%1%%%�
.1*� .RUWORSHQGH�VFKXOGHQ� (1'#"1""%� � (1#"#1(!#�
� 4RWDDO�SDVVLYD� 9(/87(66�� 9(6�6(/98�
�

�
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8HW�-DODQVWRWDDO�LV�PHW�UXLP�M�*#%1%%%�JHVWHJHQ�LQ�.%("1�'H�-DODQVSRVWHQ�ZRUGHQ�KLHURQGHU�
WRHJHOLFKW,�

Ͳ 'H�PDWHULJOH� DVWH�DFWL D�]LMQ�PHW�M'"1%%%�LQ�ZDDUGH�JHGDDOG�GRRUGDW�HU�PLQGHU�LV�
JH@Q HVWHHUG�LQ�KHW�JH-RXZ�GDQ�HU�LV�D6JHVFKUH HQ1�/U�LV� RRU�UXLP�M�(*%1%%%�JH@Q HVWHHUG�LQ�
KHW�JH-RXZ,�GH�-H]RHNHUVHQWUHH�HQ�UHFHSWLH�]LMQ� HUQLHXZG3�GH�OHHUOLQJHQWUHH�LV�DDQJHSDVW�HQ�
GH�SHUVRQHHOVNDPHU�LV�RSJHNQDSW1�'DDUQDDVW�]LMQ�HU�LQ HVWHULQJHQ�JHGDDQ�LQ�KDUG7�HQ�
VR6WZDUH� RRU�M�(.*1%%%3�HQ�UXLP�M�#%1%%%�LQ�GL HUVH�LQVWDOODWLHV�ZDDURQGHU�GH�DDQVFKD6� DQ�
HHQ�JHOXLGVLQVWDOODWLH1��

Ͳ 'H� RUGHULQJHQ�]LMQ�LQ�.%("�PHW�M�#%1%%%�JHGDDOG1�'LW�ZRUGW� HURRU]DDNW�GRRU�HHQ� RUGHULQJ�
RS�GH�JHPHHQWH��WHUXJ-HWDOLQJ�2=%��GLH� RULJ�MDDU�RS�GH�-DODQV�VWRQG1�:Q�.%("�LV�GH]H�
 RUGHULQJ�DO�-LQQHQ�KHW�-RHNMDDU�D6JHZLNNHOG1��

Ͳ 'H�OLQXLGH�PLGGHOHQ�]LMQ�JHVWHJHQ�PHW�M�)#%1%%%1�'LW�ZRUGW� HURRU]DDNW�GRRU�KHW�SRVLWLH H�
HASORLWDWLHUHVXOWDDW3�GRRU�HHQ�D6QDPH� DQ�GH� RUGHULQJHQ�HQ�GRRU�-HSHUNWH�LQ HVWHULQJHQ1�=LH�
RRN�KHW�NDVVWURRPR HU]LFKW�LQ�GH�MDDUUHNHQLQJ1�

Ͳ 8HW�HLJHQ� HUPRJHQ�-HVWDDW�DOOHHQ�XLW�HHQ�DOJHPHQH�UHVHU H1�'H�PXWDWLH�LQ�GH�DOJHPHQH�
UHVHU H�-HWUH6W�KHW�UHVXOWDDW�R HU�KHW�-RHNMDDU1�

Ͳ 'H� RRU]LHQLQJHQ�]LMQ�WRHJHQRPHQ�PHW�UXLP�M�(%1%%%3�GH� HUVFKLOOHQ�SHU� RRU]LHQLQJ�]LMQ�DOV�
 ROJW,�

• 9RRU]LHQLQJ�MX-LOHD,�GH]H�LV�PHW�M�!1)%%�WRHJHQRPHQ�GRRU�HHQ�DQGHUH�PDQLHU� DQ�
-HUHNHQHQ��]LH�KLHU RRU�GH�JURQGVODJHQ�LQ�GH�MDDUUHNHQLQJ�G�

• 9RRU]LHQLQJ�RQWVODJ HUJRHGLQJHQ,�GH]H� RRU]LHQLQJ�LV�JH RUPG�LQ�.%('� RRU�-HWDOLQJHQ�
DDQ�RXG7PHGHZHUNHUV�GLH�]LMQ�D6JHVSURNHQ�LQ�HHQ� DVWVWHOOLQJVR HUHHQNRPVW1�'H�
 RRU]LHQLQJ�ORRSW�LQ�.%("� ULMZHO�KHOHPDDO�OHHJ3�RPGDW�GH�ODDWVWH�-HWDOLQJHQ�LQ�KHW�HHUVWH�
NZDUWDDO� DQ�.%(!�SODDWV LQGHQ1��

• 9RRU]LHQLQJ�XUHQ�SHUVRRQOLMN�-XGJHW,�LQ�.%($�LV�GH� RRU]LHQLQJ�SHUVRRQVJH-RQGHQ�XUHQ�
RSJH-RXZG� RRU�GH�PHGHZHUNHUV�GLH�KH--HQ�JHNR]HQ�GH]H�UHFKWHQ�WH�VSDUHQ1�9RW�HQ�
PHW�.%('�ZDV�KLHU�HHQ�VFKXOG� RRU�RSJHQRPHQ3�LQ�.%($�LV�KLHU�HHQ� RRU]LHQLQJ� RRU�
JH RUPG1�'H]H� RRU]LHQLQJ�LV�LQ�.%("� HUGHU�RSJHORSHQ�GRRUGDW� HHO�PHGHZHUNHUV�KXQ�
SHUVRRQVJH-RQGHQ�XUHQ�RSVSDUHQ1�

• 9RRU]LHQLQJ�XLWNHULQJVODVWHQ,�'H�%UHXO�LV�DOV�RQGHUZLMVLQVWHOOLQJ�HLJHQ�ULVLFRGUDJHU� RRU�GH�
ZHWWHOLMNH�ZHUNORRVKHLGXLWNHULQJ��;;��HQ�GH�-R HQZHWWHOLMNH�XLWNHULQJHQ��%;�1�'LW�
-HWHNHQW�GDW�.)R� DQ�GH�XLWNHULQJVODVWHQ� DQ�RXG7PHGHZHUNHUV� DQ�'H�%UHXO�
UHFKWVWUHHNV�GRRU�GH�VFKRRO�ZRUGHQ�-HWDDOG1�2S�-DVLV� DQ�GH�QX�-HNHQGH�WRHNRPVWLJH�
XLWNHULQJVODVWHQ� DQ�RXG7PHGHZHUNHUV�JHFRUULJHHUG� RRU�GH�NDQV�GDW�]LM�QLHXZ�ZHUN�
 LQGHQ3�LV�GH�KRRJWH� DQ�GH�WRHNRPVWLJH�ODVWHQ�-HSDDOG��M�(($1("!�1�8LHU RRU�LV�HHQ�
 RRU]LHQLQJ�JH RUPG1�

Ͳ CDQJORSHQGH�VFKXOGHQ,�LQ�.%($�LV�D6JHVSURNHQ�GDW�GH�D6ORVVLQJ� DQ�GH�OHQLQJ�-LM�GH�6LQW�
%RQL6DFLXV�6WLFKWLQJ�WRW�.%.(�ZRUGW�RSJHVFKRUW1�'H�%UHXO�KHH6W�LQ�.%("�ZHO�GH�UHQWH�R HU�GH�
OHQLQJ�-HWDDOG3�PDDU�QLHW�D6JHORVW1�

Ͳ .RUWORSHQGH�VFKXOGHQ,�GH�NRUWORSHQGH�VFKXOGHQ�]LMQ�LQ�.%("�PHW�UXLP�M�.)%1%%%%�
WRHJHQRPHQ1�'LW�ZRUGW�PHW�QDPH� HURRU]DDNW�GRRU�NRVWHQ�GLH�JHPRHLG�]LMQ�PHW�
 DVWVWHOOLQJVR HUHHQNRPVWHQ�GLH�]LMQ�D6JHVORWHQ�PHW�PHGHZHUNHUV�-HJLQ�.%(!1�'H�NRVWHQ� RRU�
ORRQ-HWDOLQJ�HQ�WUDQVLWLH HUJRHGLQJHQ�]LMQ�DOV�VFKXOG�RS�GH�-DODQV�RSJHQRPHQ1��
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4RHOLFKWLQJ�,LQDQFLHHO�UHVXOWDDW�
�
6WDDW�YDQ�#DWHQ�HQ�/DVWHQ������
� � ������ #HJURRW����� ����/�
� %DWHQ� � � �
#1(� =LMNV-LMGUDJHQ� (.1##)1(.(� ((1"''1"%.� (.1(%)1'$.�
#1#� 2 HULJH�-DWHQ� ''.1#%)� '.!1%)(� '("1"#(�
� 4RWDDO�#DWHQ� ��(>>/(9�7� ��(9>8(�86 ��(/�9(8�9�
� � � � �
� CDVWHQ� � � �
*1(� +HUVRQHHOVODVWHQ� (%1(!(1(!.� !1*.#1#'.� !1#)(1('*�
*1.� $6VFKULM LQJHQ� #$$1)$$� #""1'((� #"#1*).�
*1#� 8XLV HVWLQJVODVWHQ� *"*1%'!� ')'1$"!� )#%1"$$�
*1*� 2 HULJH�ODVWHQ� (1$'"1)!(� (1''!1(!.� .1%!%1.'%�
� 4RWDDO�/DVWHQ� ��(���(9�>� ��(�6/(>89 ��(688(/86�
� � � � �
� 6DOGR�%DWHQ�HQ�CDVWHQ� ($)1!!$� #)$1"!!� #'"1$)(�
� � � � �
)� 0LQDQFLJOH�-DWHQ�HQ�ODVWHQ� 7!1'#$� 7#1!)!� 7$1%)*�
� � � � �
� CHVXOWDDW� �77(67�� 686(>9� 67�(7>/�
�

8LHURQGHU�ZRUGHQ�GH� HUVFKLOOHQGH�SRVWHQ�XLW�GH�VWDDW� DQ�-DWHQ�HQ�ODVWHQ�WRHJHOLFKW,�

Ͳ 'H�ULMNV-LMGUDJHQ�]LMQ�M�*''1%%%�KRJHU�GDQ�-HJURRW�HQ�M�.#%1%%%�KRJHU�GDQ�LQ�.%($1�
2RU]DNHQ�]LMQ�HHQ�KRJHUH�SHUVRQHOH�-HNRVWLJLQJ�WHU�FRPSHQVDWLH� DQ�JHVWHJHQ�ORRQNRVWHQ�
�.3'R�3� HUKRJLQJ�PDWHULJOH�-HNRVWLJLQJ��(3'R�3� HUKRJLQJ�SUHVWDWLH-RA1�'DDUQDDVW�ZDUHQ�GH�
OHUDUHQ-HXU]HQ�QLHW�-HJURRW�HQ�LV�HU�HHQ�QD-HWDOLQJ� DQ�KHW�VDPHQZHUNLQJV HU-DQG�R HU�.%($�
RQW DQJHQ1�

Ͳ 'H�R HULJH�-DWHQ�]LMQ�M�##1%%%�KRJHU�GDQ�-HJURRW�HQ�RRN�KRJHU�GDQ�LQ�.%($1�'LW�ZRUGW�
 RRUQDPHOLMN� HURRU]DDNW�GRRUGDW�HU�PHHU�RXGHU-LMGUDJHQ�]LMQ�JH@QG1�

Ͳ 'H�SHUVRQHHOVODVWHQ�]LMQ�6RUV�JHVWHJHQ�WHQ�RS]LFKWH� DQ�.%($�HQ�UXLP�M�$)%1%%%�KRJHU�GDQ�
-HJURRW�GRRU�KRJHUH�ORRQNRVWHQ�GRRU�ORRQV HUKRJLQJ��.3#R��HQ�HHQPDOLJH�-HWDOLQJ� DQ�(R�
 DQ�KHW�MDDUVDODULV�LQ�RNWR-HU1�/U�LV�UXLP�M�.%%1%%%�-HVWHHG�DDQ�HAWHUQH�LQKXXU�2+�HQ�22+3�
GHHOV�LQ�GH�SODDWV� DQ�UHJXOLHU�SHUVRQHHO3�PDDU�RRN�DDQ XOOHQG�� HU DQJLQJHQ�ZHJHQV�]LHNWH�1�
:Q�GH�ORRQNRVWHQ�]LMQ�RRN�GH�NRVWHQ� RRU�GULH� DVWVWHOOLQJVR HUHHQNRPVWHQ�RSJHQRPHQ�GLH�
-HJLQ�.%(!�]LMQ�D6JHVORWHQ1�

Ͳ 'H�D6VFKULM LQJHQ�]LMQ�FLUFD�M�((1%%%�ODJHU�GDQ�-HJURRW3�GRRUGDW�HU�PLQGHU�LV�JH@Q HVWHHUG�LQ�
PHW�QDPH�KHW�JH-RXZ�GDQ�RRUVSURQNHOLMN�JHSODQG�ZDV1�

Ͳ 'H�KXLV HVWLQJVODVWHQ�]LMQ� HUJHOLMN-DDU�PHW�.%($3�PDDU�UXLP�M�($%1%%%�ODJHU�GDQ�-HJURRW1�
5HW�QDPH�GH�NRVWHQ� RRU�RQGHUKRXG�]LMQ�ODJHU�GDQ�-HJURRW3�GRRUGDW�HU�ZHLQLJ�RQGHUKRXG�DDQ�
KHW�JH-RXZ�LV�XLWJH RHUG1�

Ͳ 'H�R HULJH�ODVWHQ�]LMQ�6RUV�JHGDDOG�WHQ�RS]LFKWH� DQ�.%($�RPGDW�LQ�.%($�GH�HAWHUQH�
SHUVRQHHOVODVWHQ�QRJ�LQ�GH�R HULJH�ODVWHQ�ZHUGHQ� HUDQWZRRUG1�'H�R HULJH�ODVWHQ�]LMQ�KRJHU�
GDQ�-HJURRW�LQ�.%("3�GRRU�KRJHUH�XLWJD HQ�DDQ�:I93�NRVWHQ� RRU�GH�LPSOHPHQWDWLH� DQ�
GLJLWDOH�6DFWXXU HUZHUNLQJ3�MXULGLVFKH�RQGHUVWHXQLQJ3�KRJHUH�NRVWHQ� RRU�VFKRRO-RHNHQ�HQ�
8=5�LQVWUXPHQWHQ��'29�HQ�%229�1��
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4UHDVXU;�PDQDJHPHQW��
�
'H�%UHXO�KHH6W�RS�(.�PDDUW�.%(!�HHQ�KHU]LHQ�9UHDVXU<VWDWXXW� DVWJHVWHOG1�'H]H�LV�KHU]LHQ�QDDU�
DDQOHLGLQJ� DQ�GH�ZLM]LJLQJ� DQ�GH�=HJHOLQJ�-HOHJJHQ�-HOHQHQ�HQ�GHUL DWHQ�2I;�.%('1�:Q�.%("�]LMQ�HU�
JHHQ�PLGGHOHQ�-HOHJG�R6�-HOHHQG1�:Q�KHW�D6JHORSHQ�MDDU�-HVWDDQ�GH�OLQXLGH�PLGGHOHQ��RS�HHQ�NOHLQH�
NDV�QD��DOOHHQ�XLW�-DQNVDOGL�-LM�GH�$%D$5=2�%DQN1��
�
:Q�DSULO�.%(#�KHH6W�'H�%UHXO�HHQ�ODQJORSHQGH�OHQLQJ�D6JHVORWHQ�-LM�GH�6LQW�%RQL6DFLXV�6WLFKWLQJ1�'H]H�
OHQLQJ�-HGUDDJW�SHU�HLQG�.%("�M�))%1%%%1�:Q�.%($�LV�GH�6LQW�%RQL6DFLXV�6WLFKWLQJ�DNNRRUG�JHJDDQ�PHW�
RSVFKRUWLQJ� DQ�GH�D6ORVVLQJ�RS�GH]H�OHQLQJ�WRW�.%.(1��
�

�
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ERQWLQXJWHLWVSDUDJUDD,�
8HW�GRHO� DQ�KHW�MDDU HUVODJ�LV�GDW�GH�OH]HU�LQ]LFKW�NULMJW�LQ�KHW�JH RHUGH�-HOHLG3�GH�UHVXOWDWHQ� DQ�GDW�
-HOHLG3�GH�6LQDQFLJOH�JH ROJHQ� DQ�GDW�-HOHLG�HQ�GH�ZLM]H�ZDDURS�KHW�-HVWXXU�GDDUPHH�RPJDDW1�'H�
FRQWLQX@WHLWVSDUDJUDD6�LV�-HGRHOG�RP�PHHU�LQ]LFKW�WH�JH HQ�LQ�GH�6LQDQFLJOH�JH ROJHQ�XLWJHZHUNW�LQ�HH
PHHUMDUHQSHUVSHFWLH61��

2QWZL""HOLQJ�,RUPDWLH�
�
9RRU�GH�NRPHQGH�MDUHQ�ZRUGW�GH�KXLGLJH�6RUPDWLH� DQ�(..�6WH3�-HVWDDQGH�XLW,�

Ͳ 2+,�!.�6WH�
Ͳ 22+,�.'�6WH�
Ͳ 'LUHFWLH,�*�6WH��

�
0HHU)DUHQ3HJURWLQJ����>����6�
�
'H�PHHUMDUHQ-HJURWLQJ�.%(!7.%.#�NHQW�GH� ROJHQGH�XLWJDQJVSXQWHQ1�

Ͳ =LMNV-LMGUDJHQ� RRU�SHUVRQHHO�HQ�HASORLWDWLH�]LMQ�JH-DVHHUG�RS�GH�JHJH HQV� DQ�GH�92�=DDG1�
:Q�GH�-HJURWLQJ�.%(!�LV�XLWJHJDDQ� DQ�(1'$(�OHHUOLQJHQ3� RRU�GH�MDUHQ�HUQD�LV�XLWJHJDDQ� DQ�
HHQ�JHOLMN-OLM HQG�OHHUOLQJDDQWDO� DQ�(1'$%1��

Ͳ 'H�R HULJH�-DWHQ��RXGHU-LMGUDJHQ��ZRUGHQ�RS�-DVLV� DQ�KHW�JHOLMN-OLM HQGH�OHHUOLQJHQDDQWDO�
DOV�VWD-LHO� HURQGHUVWHOG1�

Ͳ :Q�GH�ORRQNRVWHQ� RRU�GH�NRPHQGH�MDUHQ�LV�UHNHQLQJ�JHKRXGHQ�PHW�SHULRGLHNHQ�
�PHGHZHUNHUV�JDDQ�MDDUOLMNV�HHQ�VDODULVWUHGH�RPKRRJ�WRWGDW�]LM�KHW�HLQG� DQ�GH�VFKDDO�KH--HQ�
-HUHLNW�1��

Ͳ 9RRU�DQGHUH�VWLMJLQJHQ� DQ�GH�ORRQNRVWHQ�LQ�GH�NRPHQGH�MDUHQ�GRRU�DDQSDVVLQJHQ�LQ�GH�I$2�
ZRUGW� HUZDFKW�GDW�GH]H�HAWUD�ORRQNRVWHQ�ZRUGHQ�JHFRPSHQVHHUG�GRRU�HHQ�DDQJHSDVWH�
SHUVRQHOH�-HNRVWLJLQJ� DQXLW�KHW�PLQLVWHULH1�

Ͳ 'H�PHHUMDUHQ�D6VFKULM LQJHQ�]LMQ�JH-DVHHUG�RS�GH�DFWL DVWDDW�XOWLPR�.%("�DDQJH XOG�PHW�GH�
SODQQHQ� RRU�LQ HVWHULQJHQ�LQ�.%(!�HQ� HUGHU1��

Ͳ 'H�KXLV HVWLQJVODVWHQ�HQ�R HULJH�LQVWHOOLQJVODVWHQ�-OLM HQ�GH�NRPHQGH�MDUHQ�RQJH HHU�JHOLMN1�
Ͳ $OOH�-DWHQ�HQ�ODVWHQ�LQ�GH�MDUHQ�.%.%�HQ� HUGHU�]LMQ�PHW�(R�JH@QGHAHHUG1�

�
#HGUDJHQ�LQ�5 #HJURWLQJ�

���>�
#HJURWLQJ�
�����

#HJURWLQJ�
�����

#HJURWLQJ�
�����

#HJURWLQJ�
���6�

CL)"V3L)GUDJHQ�
2ED�

=LMNV-LMGUDJH�
HASORLWDWLH�

(1(#(1.!(� (1(*(1$*#� (1()#1('( (1('*1'!. (1($'1##!�

=LMNV-LMGUDJHQ�
SHUVRQHHO�

!1'"*1.!"� !1"*)1%'%� !1!*#1)(( (%1%*.1!*' (%1(*#1#$)�

2 HULJH�VX-VLGLHV�
2I;�

(1.)"1$!!� (1.""1.*!� (1#%(1(#( (1#(*1(*# (1#.$1."*�

#DWHQ�6D9� #(%1%%%� #(#1(%%� #('1.#( #(!1#!# #..1)"$�
CL)"V3L)GUDJHQ�
WRWDDO�

��(6�9(6�>� ��(8��(�8�� ��(/�9(�66 ��(�9�(�/6 ��(>7>(8�8�

2YHULJH�3DWHQ %DWHQ�HLJHQ�
DFWL LWHLWHQ�

.$$1)%%� ."%1.$)� ."#1%$" .")1!%! .""1$'"�

'HWDFKHULQJ�
SHUVRQHHO�

� � �

2XGHU-LMGUDJHQ .$!1)%%� .".1.!)� .")1((" ."$1!'! .!%1"*!�
9HUKXXU�
RQURHUHQGH�]DNHQ�

$1!)#� "1%#.� "1((# "1(!* "1.$'�

4RWDDO� 879(>86� 8/�(7��� 8/7(6�> 8��(�/� 8�/(�>6�
#DWHQ�WRWDDO� ��(>9>(69�� �6(�8�(/89� �6(�>�(69� �6(9�6(�98 �6(88/(9/��
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#HGUDJHQ�LQ�5 #HJURWLQJ�
���>�

#HJURWLQJ�
�����

#HJURWLQJ�
�����

#HJURWLQJ�
�����

#HJURWLQJ�
���6�

2HUVRQHOH�ODVWHQ CRRQNRVWHQ� !1".*1.'"� (%1%$!1')(� (%1("%1**" (%1.".1.). (%1#")1%$)�
2 HULJH�SHUVRQHOH�
ODVWHQ�

*#'1).!� *."1$$*� *##1%'. *#$1#!# **(1$'$�

4RWDDO� ��(�7�(/>/� ��(8��(9�7� ��(7�6(8�� ��(/�>(798 ��(��7(�9��
� � � �
*,VFKUL)YLQJHQ $6VFKULM LQJHQ� *(!1#"#� *("1'.%� *..1"%$ *.$1%#) *#(1#%)�

4RWDDO 9�>(6�6� 9��(7��� 9��(��/ 9�/(�68 96�(6�8�
� 7� � �
AXLVYHVWLQJVODVWHQ� 2QGHUKRXG� (.$1#%%� (."1)$#� (.!1")! (#(1()$ (#.1*'!�

/QHUJLH�HQ�ZDWHU (($1)%%� (("1'$)� ((!1"'. (.(1%'% (..1.$(�
6FKRRQPDDN� ..$1%%%� ..!1.$%� .#(1)'# .##1"$" .#'1.($�
8H66LQJHQ (%1)%%� (%1'%)� (%1$(( (%1"(" (%1!.'�
2 HULJH�
KXLV HVWLQJVODVWHQ�

.(1%%%� .(1.(%� .(1*.. .(1'#' .(1")#�

4RWDDO 8�6(6��� 8��(666� 8�6(9�7 8��(88� 8�6(/67�
� 7� � �
2YHULJH�
LQVWHOOLQJVODVWHQ�

$GPLQLVWUDWLH7�HQ�
-HKHHUVODVWHQ�

.*"1%%%� .)%1*"%� .).1!") .))1)() .)"1%$%�

:Q HQWDULV3�
DSSDUDWXXU�HQ�
OHHUPLGGHOHQ�

$*$1$$#� $).1(.%� $)!1'*( $'$1.#$ $$*1!(%�

2 HULJH '*(1%)%� '#%1#!.� '#'1'!) '*#1%'. '*!1*!#�
4RWDDO �(767(��6� �(76�(>>�� �(79>(6�� �(778(��9 �(7��(9/��

� � � �
� /DVWHQ�WRWDDO ��(���(6�6� �6(�7�(6/�� �6(�>>(�89 �6(66�(�98 �6(979(688�
� � � �
FLQDQFLGOH�3DWHQ�
HQ�ODVWHQ�

0LQDQFLJOH�-DWHQ 7� � �
0LQDQFLJOH�ODVWHQ 7!1"$)� 7!1!$*� 7(%1%$# 7(%1($* 7(%1.$'�
6DOGR� �>(�/8� �>(>/9� ���(�/6 ���(�/9 ���(�/7�

� � � �
CHVXOWDDW ��>(�79� ��(9��� ��(��9 ��(��/ ��(�9/�
�
,QYHVWHULQJHQ����>����6�
�
:Q�GH�PHHUMDUHQ-HJURWLQJ�]LMQ�GH�D6VFKULM LQJHQ� RRU�GH�NRPHQGH�MDUHQ�-HJURRW1�'H]H�]LMQ�JH-DVHHUG�
RS�GH�WRHNRPVWLJH�D6VFKULM LQJHQ� RRU�GH�KXLGLJH�DFWL D�HQ�GH�LQ HVWHULQJHQ� RRU�GH�NRPHQGH�MDUHQ1�
�
%HGUDJHQ�LQ�M� ���>� ����� ����� ����� ���6�
0HX3LODLU� #.1)%%� .1)%% .1)%% .1)%%� .1)%%�
,E4� ($.1*%%� (.1)%% .%#1%%% )"1%%%� (%%1%%%�
0DFKLQHV�HQ�
LQVWDOODWLHV�

.%1%%%� .%1%%% .%1%%% .%1%%%� .%1%%%�

2QGHUKRXG�
JH3RXZ�

)%1%%%� )%1%%% )%1%%% � �

,QYHVWHULQJHQ�
LQ�JH3RXZ�

� (%%1%%% (%%1%%% (%%1%%%� �

4RWDDO� �/9(>��� ��8(��� 6/8(8�� ���(8��� ���(8���
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+DVVWURRPRYHU LFKW����>����6�
�
2S�-DVLV� DQ�GH�PHHUMDUHQ-HJURWLQJ�HQ�GH�JHSODQGH�LQ HVWHULQJHQ�NDQ�HHQ�PHHUMDULJ�
NDVVWURRPR HU]LFKW�ZRUGHQ�RSJHVWHOG1�8LHUXLW�-OLMNW�GDW�GH�OLQXLGH�PLGGHOHQ�LQ�GH�MDUHQ�.%(!�W4P�.%.#�
WRHQHPHQ�PHW�M(3.�PLOMRHQ1�'LW�ZRUGW�PHW�QDPH� HURRU]DDNW�GRRU�GH�SRVLWLH H�HASORLWDWLHUHVXOWDWHQ�
LQ�GH]H�MDUHQ3�LQ�FRP-LQDWLH�PHW�WHUXJKRXGHQGKHLG�RS�KHW�JH-LHG� DQ�LQ HVWHULQJHQ1�

3HGUDJHQ�.�5�(���� .%(!� .%.%� .%.(� .%..� .%.#�
� � �
+DVVWURRP�XLW�RSHUDWLRQHOH�DFWLYLWHLWHQ� � �
6DOGR�3DWHQ�HQ�ODVWHQ� (.! !%� !( !.� !#
� � �
*DQSDVVLQJ�YRRU$� � �
*,VFKUL)YLQJHQ� *(! *(!� *.# *.$� *#(
0XWDWLHV�YRRU LHQLQJHQ� 7( 7� 7 7� 7
� � �
9HUDQGHULQJ�YORWWHQGH�DFWLYD� � �
9RUGHULQJHQ� 7 7� 7 7�
+RUWORSHQGH�VFKXOGHQ� 7 7� 7 7�
4RWDDO�"DVVWURRP�XLW�3HGUL),VRSHUDWLHV� 89/ 8�>� 8�9 8�>� 8�9
� � �
2QWYDQJHQ�LQWHUHVW� 7 7� 7 7� 7
#HWDDOGH�LQWHUHVW� (% (%� (% (%� (%
FLQDQFLGOH�3DWHQ�HQ�ODVWHQ� 7(% 7(%� 7(% 7(%� 7(%
4RWDDO�"DVVWURRP�XLW�RSHUDWLRQHOH�DFWLYLWHLWHQ� 86� 9>>� 8�9 8�>� 8�9
� � �
,QYHVWHULQJHQ�LQ�PYD� .$) .")� #$' ("(� (.#
&HVLQYHVWHULQJHQ� � �
4RWDDO�"DVVWURRP�XLW�LQYHVWHULQJVDFWLYLWHLWHQ� ��/8 ���8� �6/7 ����� ���6
� � �
*,ORVVLQJ�ODQJORSHQGH�VFKXOGHQ� % %� )% )%� )%
4RWDDO�"DVVWURRP�XLW�,LQDQFLHULQJVDFWLYLWHLWHQ� 7 7� 7)% 7)%� 7)%
� � �
0XWDWLH�OLIXLGH�PLGGHOHQ� �76 ��9� /� �/�� 69�
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'H�NRPHQGH�MDUHQ�ZRUGW�GH�6LQDQFLJOH�SRVLWLH� DQ�GH�VFKRRO� HUGHU� HUVWHUNW,�

� 8HW�ZHHUVWDQGV HUPRJHQ��HLJHQ� HUPRJHQ4WRWDOH�-DWHQ��QHHPW�WRH�HQ�-OLM6W�RS�HHQ�
JH]RQG�QL HDX1�

� 'H�VRO D-LOLWHLW��HLJHQ� HUPRJHQ�U� RRU]LHQLQJHQ�4�WRWDOH� HUPRJHQ��QHHPW�RRN�WRH1�
� 'H�OLQXLGLWHLW�� ORWWHQGH�DFWL D�4�NRUWORSHQGH�VFKXOGHQ��LV�GH�ODDWVWH��MDUHQ�VWHUN�

D6JHQRPHQ3�KRHZHO�GH�OLQXLGLWHLW�QRRLW�RQGHU�GH�� HLOLJH��QRUP� DQ�(3%�LV�JH]DNW1�'H�
NRPHQGH�MDUHQ�NRPW�GH]H�UXLPVFKRRWV�RS�HHQ� HLOLJ�QL HDX1�
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JH-OLQGHHUGH�ORNDOHQ�
PHHU�]LMQ1�+URWRFROOHQ�
LQJH RHUG�RPWUHQW�
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6LQDQFLJOH�-X66HU� DQ�M�$%%1%%%� ROGRHQGH�PRHWHQ�]LMQ� RRU�HHQ�VFKRRO�DOV�'H�%UHXO1��
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�-HKRXGHQV�D6ZLMNLQJHQ�DDQ XOOLQJHQ�LQ�GH�=HJHOLQJ� RRU�GH�2DDU HUVODJJH LQJ�2QGHUZLMV�1�'H�
MDDUUHNHQLQJ�LV�RSJHVWHOG�LQ�JHKHOH�HXUR[V1�
�
$FWL D�HQ�SDVVL D3�PHW�XLW]RQGHULQJ� DQ�KHW�HLJHQ� HUPRJHQ3�ZRUGHQ�LQ�KHW�DOJHPHHQ�JHZDDUGHHUG�
WHJHQ�GH� HUNULMJLQJV7�R6� HU DDUGLJLQJVSULMV�R6�GH�DFWXHOH�ZDDUGH1�:QGLHQ�JHHQ�VSHFL6LHNH�
ZDDUGHULQJVJURQGVODJ�LV� HUPHOG3� LQGW�ZDDUGHULQJ�SODDWV�WHJHQ�GH� HUNULMJLQJVSULMV1�:Q�GH�-DODQV3�GH�
VWDDW� DQ�-DWHQ�HQ�ODVWHQ�HQ�KHW�NDVVWURRPR HU]LFKW�]LMQ�UH6HUHQWLHV�RSJHQRPHQ1�5HW�GH]H�UH6HUHQWLHV�
ZRUGW� HUZH]HQ�QDDU�GH�WRHOLFKWLQJ1�
�
9RRU�]R HU�QRRG]DNHOLMN�ZRUGHQ�RS�GH� RUGHULQJHQ� RRU]LHQLQJHQ�JHWUR66HQ� RRU� HUZDFKWH�
RQLQ-DDUKHLG1Z� �
� � � � � � � � � � �
*FWLYLWHLWHQ�
'H�VWLFKWLQJ�LV�KHW�-H RHJG�JH]DJ� DQ�HHQ�RQGHUZLMVLQVWHOOLQJ� RRU�921��
�
ERUUHFWLHV�GRRUJHYRHUG�LQ�)DDUUH"HQLQJ����/�
:Q�GH� HUJHOLMNHQGH�FLM6HUV�.%($�]LMQ�WZHH�FRUUHFWLHV�GRRUJH RHUG�WHQ�RS]LFKWH� DQ�GH� DVWJHVWHOGH�
MDDUUHNHQLQJ�.%($1�'LW�-HWUH6W�HHQ�SUHVHQWDWLHFRUUHFWLH�-LQQHQ�GH�R HUORSHQGH�DFWL D�HQ�HHQ�
SUHVHQWDWLHFRUUHFWLH�-LQQHQ�GH�NRUWORSHQGH�VFKXOGHQ�� DQ�R HULJH�VFKXOGHQ�QDDU� RRUXLWRQW DQJHQ�
VX-VLGLHV�2I;�1�
�
:URQGVODJHQ�YRRU�GH�ZDDUGHULQJ�YDQ�DFWLYD�HQ�SDVVLYD��
�
DDDUGHULQJ�YDQ�GH�DFWLYD�HQ�GH�SDVVLYD��
$FWL D�HQ�SDVVL D�]LMQ�RSJHQRPHQ�WHJHQ�JHDPRUWLVHHUGH�NRVWSULMV�ZHONH�JHOLMN�LV�DDQ�GH�QRPLQDOH�
ZDDUGH�WHQ]LM�KLHURQGHU�DQGHUV� HUPHOG1�
�
0DWHULGOH�YDVWH�DFWLYD�
'H�PDWHULJOH� DVWH�DFWL D�ZRUGHQ�JHZDDUGHHUG�WHJHQ�GH� HUNULMJLQJVSULMV�SOXV�-LMNRPHQGH�NRVWHQ�R6�
GH� HU DDUGLJLQJVSULMV3� HUPLQGHUG�PHW�GH�D6VFKULM LQJHQ1�'H�D6VFKULM LQJHQ� LQGHQ�OLQHDLU�HQ�QDDU�
WLMGVJHODQJ�SODDWV�RS�-DVLV� DQ�GH� HUZDFKWH�WRHNRPVWLJH�JH-UXLNVGXXU1�/U�ZRUGW�UHNHQLQJ�JHKRXGHQ�
PHW�GH�-LM]RQGHUH�ZDDUGH HUPLQGHULQJHQ�GLH�RS�-DODQVGDWXP�ZRUGHQ� HUZDFKW1�8LHU RRU�ZRUGHQ�GH�
 ROJHQGH�WHUPLMQHQ�RQGHUVFKHLGHQ,�
�
&H-RXZHQ� � � � ,�##�MDDU�
9HU-RXZLQJHQ� � � � ,�(%�MDDU�
5DFKLQHV�HQ�LQVWDOODWLHV�� � ,�(%�MDDU�
.DQWRRU7�HQ�VFKRROPHX-LODLU� � ,�.%�MDDU�
:I9� � � � � ,�*�MDDU�
2 HULJH�LQ HQWDULV� � � ,�.%�MDDU�
�
9RRU�GH�RQGHUJUHQV� DQ�DFWL HUHQ�ZRUGW�M)%%�JHKDQWHHUG1��
�
&H-RXZHQ� � � � �
'H�JH-RXZHQ�HQ�WHUUHLQHQ�ZRUGHQ�RSJHQRPHQ�LQGLHQ�VSUDNH�LV� DQ�HFRQRPLVFK�HLJHQGRP1�8LHU DQ�LV�
VSUDNH�LQ�KHW�JH DO� DQ�HLJHQ�LQ HVWHULQJHQ�R6� DQ�GRRUGHFHQWUDOLVDWLH� DQ�GH�KXLV HVWLQJ1�2S�
WHUUHLQHQ�ZRUGW�QLHW�D6JHVFKUH HQ1�
.RVWHQ� DQ�JURRW�RQGHUKRXG�DDQ�GH�-HGULM6VJH-RXZHQ�ZRUGHQ�UHFKWVWUHHNV� HUDQWZRRUG�LQ�GH�VWDDW�
 DQ�-DWHQ�HQ�ODVWHQ1� � � � � � � � � �
� �



.&�
�

9RUGHULQJHQ�
9RUGHULQJHQ�ZRUGHQ�-LM�HHUVWH� HUZHUNLQJ�JHZDDUGHHUG�WHJHQ�GH�UHJOH�ZDDUGH� DQ�GH�WHJHQSUHVWDWLH1�
9RUGHULQJHQ�ZRUGHQ�QD�HHUVWH� HUZHUNLQJ�JHZDDUGHHUG�WHJHQ�GH�JHDPRUWLVHHUGH�NRVWSULMV1�$OV�GH�
RQW DQJVW� DQ�GH� RUGHULQJ�LV�XLWJHVWHOG�RS�JURQG� DQ�HHQ� HUOHQJGH�R HUHHQJHNRPHQ�
-HWDOLQJVWHUPLMQ�ZRUGW�GH�UHJOH�ZDDUGH�-HSDDOG�DDQ�GH�KDQG� DQ�GH�FRQWDQWH�ZDDUGH� DQ�GH�
 HUZDFKWH�RQW DQJVWHQ�HQ�ZRUGHQ�HU�RS�-DVLV� DQ�GH�H66HFWLH H�UHQWH�UHQWH7LQNRPVWHQ�WHQ�JXQVWH� DQ�
GH�ZLQVW7HQ7 HUOLHVUHNHQLQJ�JH-UDFKW1�9RRU]LHQLQJHQ�ZHJHQV�RQLQ-DDUKHLG�ZRUGHQ�LQ�PLQGHULQJ�
JH-UDFKW�RS�GH�-RHNZDDUGH� DQ�GH� RUGHULQJ1� � � � � � �
� � � � �
/LIXLGH�PLGGHOHQ�
CLQXLGH�PLGGHOHQ�-HVWDDQ�XLW�NDV3�-DQNWHJRHGHQ�HQ�GHSRVLWR[V�PHW�HHQ�ORRSWLMG�NRUWHU�GDQ�(.�
PDDQGHQ1�=HNHQLQJ7FRXUDQWVFKXOGHQ�-LM�-DQNHQ�]LMQ�RSJHQRPHQ�RQGHU�VFKXOGHQ�DDQ�
NUHGLHWLQVWHOOLQJHQ�RQGHU�NRUWORSHQGH�VFKXOGHQ1�CLQXLGH�PLGGHOHQ�ZRUGHQ�JHZDDUGHHUG�WHJHQ�
QRPLQDOH�ZDDUGH1� � � � � � � � � �
� �
-LJHQ�YHUPRJHQ�
'H�DOJHPHQH�UHVHU H�ZRUGW�JH RUPG�GRRU�GH�FXPXODWLH H�R HUVFKRWWHQ�F1Q1�WHNRUWHQ�RS�GH�VWDDW� DQ�
-DWHQ�HQ�ODVWHQ1�8HW�VDOGR�LV� ULM�-HVWHHG-DDU1�
�
9RRU LHQLQJHQ�
Z9RRU]LHQLQJHQ�ZRUGHQ�JH RUPG� RRU�LQ�UHFKWH�D6GZLQJ-DUH�R6�6HLWHOLMNH� HUSOLFKWLQJHQ�GLH�RS�GH�
-DODQVGDWXP�-HVWDDQ3�ZDDU-LM�KHW�ZDDUVFKLMQOLMN�LV�GDW�HHQ�XLWVWURRP� DQ�PLGGHOHQ�QRRG]DNHOLMN�LV�HQ�
ZDDU DQ�GH�RP DQJ�RS�-HWURXZ-DUH�ZLM]H�LV�WH�VFKDWWHQ1�'H� RRU]LHQLQJHQ�ZRUGHQ�JHZDDUGHHUG�
WHJHQ�GH�-HVWH�VFKDWWLQJ� DQ�GH�-HGUDJHQ�GLH�QRRG]DNHOLMN�]LMQ�RP�GH� HUSOLFKWLQJHQ�SHU�-DODQVGDWXP�
D6�WH�ZLNNHOHQ1�'H� RRU]LHQLQJHQ�ZRUGHQ�JHZDDUGHHUG�WHJHQ�GH�QRPLQDOH�ZDDUGH� DQ�GH�XLWJD HQ�GLH�
QDDU� HUZDFKWLQJ�QRRG]DNHOLMN�]LMQ�RP�GH� HUSOLFKWLQJHQ�D6�WH�ZLNNHOHQ3�WHQ]LM�DQGHUV� HUPHOG1�
�
;DQQHHU�GH� HUZDFKWLQJ�LV�GDW�HHQ�GHUGH�GH� HUSOLFKWLQJHQ� HUJRHGW3�HQ�ZDQQHHU�KHW�ZDDUVFKLMQOLMN�LV�
GDW�GH]H� HUJRHGLQJ�]DO�ZRUGHQ�RQW DQJHQ�-LM�GH�D6ZLNNHOLQJ� DQ�GH� HUSOLFKWLQJ3�GDQ�ZRUGW�GH]H�
 HUJRHGLQJ�DOV�HHQ�DFWLH6�LQ�GH�-DODQV�RSJHQRPHQ1�
�
9RRU]LHQLQJHQ�ZRUGHQ�RQGHUVFKHLGHQ�QDDU�DDUG�HQ�GRHO1�
�
9RH RHJLQJHQ�DDQ�GH� RRU]LHQLQJHQ� LQGHQ�SODDWV�GRRU�GRWDWLHV�WHQ�ODVWH� DQ�GH�VWDDW� DQ�-DWHQ�HQ�
ODVWHQ1�'H�RQWWUHNNLQJHQ� LQGHQ�UHFKWVWUHHNV�SODDWV�WHQ�ODVWH� DQ�GH�-HWUH66HQGH� RRU]LHQLQJ1Z�
� � � � � � � � � � �
9RRU]LHQLQJ�DP-WVMX-LOHXP�
'H� RRU]LHQLQJ�MX-LOHD�LV�JH RUPG�WHU�GHNNLQJ� DQ�GH�NRVWHQ� DQ�MX-LOHXPJUDWL6LFDWLHV�GLH�RS�JURQG�
 DQ�GH�FDR�GLHQHQ�WH�ZRUGHQ�-HWDDOG1�9RULJ�MDDU�LV�GH� RRU]LHQLQJ�-HUHNHQG�GRRU�KHW�DDQWDO�09/>V�WH�
 HUPHQLJ XOGLJHQ�PHW�M')%371�'LW�MDDU�LV� RRU�GH�-HUHNHQLQJ�XLWJHJDDQ� DQ�GH�GDWXP� DQ�
LQGLHQVWWUHGLQJ�
 DQ�GH�PHGHZHUNHU�LQ�KHW�RQGHUZLMV1�9DQD6�GH]H�GDWXP�-RXZW�GH�PHGHZHUNHU�DDQVSUDNHQ�RS� RRU�
HHQ�WH�RQW DQJHQ�MX-LOHXP7JUDWL6LFDWLH�-LM�.)7MDULJ�HQ�*%7MDULJ�GLHQVW HU-DQG1�/U�LV�UHNHQLQJ�
JHKRXGHQ�PHW�HHQ� DULD-HOH�-OLM6NDQV�HQ�HHQ�UHNHQUHQWH� DQ�(�R1��
�
9RRU]LHQLQJ�ODQJGXULJ�]LHNHQ��
'H� RRU]LHQLQJ� RRU�ODQJGXULJ�]LHNHQ�KHH6W�-HWUHNNLQJ�RS�GH�JHVFKDWWH�ORRQNRVWHQ� DQ�PHGHZHUNHUV�
ZDDU DQ�KHW�-HVWXXU�LQVFKDW�GDW�]LM�WRW�DDQ�KHW�HLQGH� DQ�KXQ�GLHQVW HU-DQG�]LHN�]XOOHQ�-OLM HQ1��
�
9RRU]LHQLQJ�RQWVODJ HUJRHGLQJHQ�
'H� RRU]LHQLQJ�RQWVODJ HUJRHGLQJHQ�LV�JH RUPG�WHU�GHNNLQJ� DQ�WRHNRPVWLJH�6LQDQFLJOH� HUSOLFKWLQJHQ�
GLH� ROJHQ�XLW�LQ�KHW� HUOHGHQ�D6JHVORWHQ� DVWVWHOOLQJVR HUHHQNRPVWHQ1��
�
9RRU]LHQLQJ�SHUVRRQVJH-RQGHQ�XUHQ�
9DQD6�(�DXJXVWXV�.%(*�LV�GH� RRU]LHQLQJ�SHUVRRQVJH-RQGHQ�XUHQ�RSJH-RXZG� RRU�GH�PHGHZHUNHUV�
GLH�KH--HQ�JHNR]HQ�GH]H�UHFKWHQ� DQXLW�GH�QLHXZH�FDR�WH�VSDUHQ1�'H�XUHQ�]LMQ�JHZDDUGHHUG�WHJHQ�GH�
WDULH HQ�SHU�VFKDDO�]RDOV�RSJHQRPHQ�LQ�GH�FDR�921�
�



..�
�

9RRU]LHQLQJ�;;4%;�
9DQD6�-RHNMDDU�.%($�LV�GH� RRU]LHQLQJ�;;4%;�JH RUPG1�'H� RRU]LHQLQJ�LV�JH RUPG� RRU�WRHNRPVWLJH�
ZDFKWJHOG HUSOLFKWLQJHQ� RRU�JHKHHO�R6�JHGHHOWHOLMN�D6JH ORHLG�SHUVRQHHO1��
'H� HUSOLFKWLQJHQ�-HWUH66HQ�.)R� DQ�GH�ZHUNORRVKHLGVXLWNHULQJHQ�GRRU�?;9�HQ�.)R� DQ�GH�
-R HQZHWWHOLMNH�XLWNHULQJHQ1�'H� RRU]LHQLQJ�LV�-HUHNHQG�GRRU�GH]H�WRHNRPVWLJH�XLWNHULQJV7
 HUSOLFKWLQJHQ�WH�FRUULJHUHQ�PHW�GH�NDQV�GDW� HUSOLFKWLQJHQ�HHUGHU�D6QHPHQ�GRRUGDW�RXG7
PHGHZHUNHUV�QLHXZ�ZHUN� LQGHQ1�
�
/DQJORSHQGH�VFKXOGHQ� � � � � � � �
CDQJORSHQGH�VFKXOGHQ�ZRUGHQ�-LM�GH�HHUVWH�ZDDUGHULQJ�JHZDDUGHHUG�WHJHQ�UHJOH�ZDDUGH1�6FKXOGHQ�
ZRUGHQ�QD�HHUVWH� HUZHUNLQJ�JHZDDUGHHUG�WHJHQ�JHDPRUWLVHHUGH�NRVWSULMV3�]LMQGH�KHW�RQW DQJHQ�
-HGUDJ�UHNHQLQJ�KRXGHQG�PHW�DJLR�R6�GLVDJLR�HQ�RQGHU�D6WUHN� DQ�WUDQVDFWLHNRVWHQ1�
�
+RUWORSHQGH�VFKXOGHQ��
'H�R HUORSHQGH�SDVVL D�-HWUH66HQ�GH� RRUXLWRQW DQJHQ�-HGUDJHQ�GLH�DDQ�RS ROJHQGH�SHULRGHQ�
ZRUGHQ�WRHJHUHNHQG�HQ4R6�QRJ�WH�-HWDOHQ�-HGUDJHQ3� RRU�]R HU�]H�QLHW�RQGHU�GH�DQGHUH�NRUWORSHQGH�
VFKXOGHQ�]LMQ�WH�SODDWVHQ1�
.RUWORSHQGH�VFKXOGHQ�ZRUGHQ�-LM�GH�HHUVWH� HUZHUNLQJ�JHZDDUGHHUG�WHJHQ�UHJOH�ZDDUGH1��
�
:URQGVODJHQ�YRRU�GH�UHVXOWDDWV3HSDOLQJ��
�
*OJHPHHQ�
8HW�UHVXOWDDW�ZRUGW�-HSDDOG�DOV�KHW� HUVFKLO�WXVVHQ�GH�-DWHQ�HQ�ODVWHQ�R HU�KHW� HUVODJMDDU3�PHW�
LQDFKWQHPLQJ� DQ�GH�KLHU RRU�UHHGV� HUPHOGH�ZDDUGHULQJVJURQGVODJHQ1�
�
'H�-DWHQ�HQ�ODVWHQ�ZRUGHQ�WRHJHUHNHQG�DDQ�KHW�MDDU�ZDDURS�]LM�-HWUHNNLQJ�KH--HQ1�CDVWHQ�HQ�ULVLFR[V�
GLH�KXQ�RRUVSURQJ� LQGHQ� \\U�KHW�HLQGH� DQ�KHW� HUVODJMDDU3�]LMQ�LQ�DFKW�JHQRPHQ�DOV�]LM� RRU�KHW�
RSPDNHQ� DQ�GH�MDDUUHNHQLQJ�-HNHQG�]LMQ�JHZRUGHQ1�
�
8HW�UHVXOWDDW� DQ�GH�VWDDW� DQ�-DWHQ�HQ�ODVWHQ�ZRUGW�WRHJH RHJG�DDQ�GH��-HVWHPGH��UHVHU H�V��GLH�
GRRU�KHW�-HVWXXU�LV4�]LMQ�-HSDDOG1�
�
CL)"V3L)GUDJHQ�2ED�
=LMNV-LMGUDJHQ�ZRUGHQ�DOV�-DWHQ� HUDQWZRRUG�LQ�GH�VWDDW� DQ�-DWHQ�HQ�ODVWHQ�LQ�KHW�MDDU�ZDDURS�GH�
WRHNHQQLQJ�-HWUHNNLQJ�KHH6W1�
�
2YHUKHLGVVX3VLGLHV�
/ASORLWDWLHVX-VLGLHV�ZRUGHQ�DOV�-DWH� HUDQWZRRUG�LQ�GH�VWDDW� DQ�-DWHQ�HQ�ODVWHQ�LQ�KHW�MDDU�ZDDULQ�GH�
JHVX-VLGLHHUGH�NRVWHQ�]LMQ�JHPDDNW�R6�RS-UHQJVWHQ�]LMQ�JHGHU6G3�R6�ZDQQHHU�HHQ�JHVX-VLGLHHUG�
HASORLWDWLHWHNRUW�]LFK�KHH6W� RRUJHGDDQ1�'H�-DWHQ�ZRUGHQ� HUDQWZRRUG�DOV�KHW�ZDDUVFKLMQOLMN�LV�GDW�
GH]H�ZRUGHQ�RQW DQJHQ�HQ�GH��GH�FRQGLWLHV� RRU�RQW DQJVW�NDQ�DDQWRQHQ1�
�
2HUVRQHHOV3HORQLQJHQ�
CRQHQ3�VDODULVVHQ�HQ�VRFLDOH�ODVWHQ�ZRUGHQ�RS�JURQG� DQ�GH�DU-HLGV RRUZDDUGHQ� HUZHUNW�LQ�GH�VWDDW�
 DQ�-DWHQ�HQ�ODVWHQ� RRU�]R HU�]H� HUVFKXOGLJG�]LMQ�DDQ�ZHUNQHPHUV1�
�
9RRU�WRHJH]HJGH7-LMGUDJHUHJHOLQJHQ�-HWDDOW�GH�LQVWHOOLQJ�RS� HUSOLFKWH3�FRQWUDFWXHOH�R6� ULMZLOOLJH�-DVLV�
SUHPLHV�DDQ�SHQVLRHQ6RQGVHQ�HQ� HU]HNHULQJVPDDWVFKDSSLMHQ1�%HKDO H�GH�-HWDOLQJ� DQ�SUHPLHV�KHH6W�
GH�LQVWHOOLQJ�JHHQ� HUGHUH� HUSOLFKWLQJHQ�XLW�KRR6GH� DQ�GH]H�SHQVLRHQUHJHOLQJHQ1�
'H�SUHPLHV�ZRUGHQ� HUDQWZRRUG�DOV�SHUVRQHHOVNRVWHQ�DOV�GH]H� HUVFKXOGLJG�]LMQ1�9RRUXLW-HWDDOGH�
SUHPLHV�ZRUGHQ�RSJHQRPHQ�DOV�R HUORSHQGH�DFWL D�LQGLHQ�GLW�WRW�HHQ�WHUXJVWRUWLQJ�OHLGW�R6�WRW�HHQ�
 HUPLQGHULQJ� DQ�WRHNRPVWLJH�-HWDOLQJHQ1�
�
�
�
�



.ϱ�
�

'H�LQVWHOOLQJ�KHH6W�RS�GH�-DODQV�JHHQ�HLJHQ�SHQVLRHQ RRU]LHQLQJ�RSJHQRPHQ1�'H�LQVWHOOLQJ�LV� ROJHQV�
GH�FDR�92�DDQJHVORWHQ�-LM�KHW�$%+1�'H�-HODQJULMNVWH�NHQPHUNHQ� DQ�GH]H�UHJHOLQJHQ�]LMQ,��
]��������SHQVLRHQJH HQGH�VDODULVJURQGVODJ�LV�PLGGHOORRQ�
]��������HU�KHH6W�LQ�.%("�JHHQ�LQGHADWLH�SODDWVJH RQGHQ�
]��������GH�GHNNLQJVJUDDG� DQ�KHW�$%+�ZDV�SHU�#(7(.7.%("�(%*3*%R�
]��������R HULJH�NHQPHUNHQ�]LMQ�WH� LQGHQ�RS�ZZZ1D-S1QO�
�
2S�GH�DHGHUODQGVH�SHQVLRHQUHJHOLQJHQ�]LMQ�GH�-HSDOLQJHQ� DQ�GH�DHGHUODQGVH�+HQVLRHQZHW� DQ�
WRHSDVVLQJ�HQ�ZRUGHQ�RS� HUSOLFKWH3�FRQWUDFWXHOH�R6� ULMZLOOLJH�-DVLV�SUHPLHV�DDQ�SHQVLRHQ6RQGVHQ�HQ�
 HU]HNHULQJVPDDWVFKDSSLMHQ�-HWDDOG�GRRU�GH�LQVWHOOLQJ1�'H�SUHPLHV�ZRUGHQ� HUDQWZRRUG�DOV�
SHUVRQHHOVNRVWHQ�]RGUD�GH]H� HUVFKXOGLJG�]LMQ1�9RRUXLW-HWDDOGH�SUHPLHV�ZRUGHQ�RSJHQRPHQ�DOV�
R HUORSHQGH�DFWL D�LQGLHQ�GLW�WRW�HHQ�WHUXJVWRUWLQJ�OHLGW�R6�WRW�HHQ� HUPLQGHULQJ� DQ�WRHNRPVWLJH�
-HWDOLQJHQ1�DRJ�QLHW�-HWDDOGH�SUHPLHV�ZRUGHQ�DOV� HUSOLFKWLQJ�RS�GH�-DODQV�RSJHQRPHQ1�
�
*,VFKUL)YLQJHQ�RS�PDWHULGOH�YDVWH�DFWLYD�

5DWHULJOH� DVWH�DFWL D�ZRUGHQ� DQD6�KHW�PRPHQW� DQ�LQJH-UXLNQHPLQJ�D6JHVFKUH HQ�R HU�GH�
 HUZDFKWH�WRHNRPVWLJH�JH-UXLNVGXXU� DQ�KHW�DFWLH61�2 HU�WHUUHLQHQ�HQ� DVWJRHG-HOHJJLQJHQ�ZRUGW�
QLHW�D6JHVFKUH HQ1�:QGLHQ�HHQ�VFKDWWLQJVZLM]LJLQJ�SODDWV LQGW� DQ�GH�HFRQRPLVFKH�OH HQVGXXU3�GDQ�
ZRUGHQ�GH�WRHNRPVWLJH�D6VFKULM LQJHQ�DDQJHSDVW1�%RHNZLQVWHQ�HQ�7 HUOLH]HQ�-LM� HUNRRS� DQ�PDWHULJOH�
 DVWH�DFWL D�]LMQ�-HJUHSHQ�RQGHU�GH�D6VFKULM LQJHQ1� � � � � �
� � � � � �
AXLVYHVWLQJVODVWHQ�
2QGHUKRXGVNRVWHQ�ZRUGHQ� HUZHUNW�LQ�GH�VWDDW� DQ�-DWHQ�HQ�ODVWHQ�RS�KHW�PRPHQW�GDW�GH]H�
RQWVWDDQ1�/U�ZRUGW�JHHQ� RRU]LHQLQJ� RRU�JURRW�RQGHUKRXG�JH RUPG1� � �
� � � � � � � � � �
FLQDQFLGOH�3DWHQ�HQ�ODVWHQ�
=HQWH-DWHQ�HQ�UHQWHODVWHQ�ZRUGHQ�WLMGVH HQUHGLJ� HUZHUNW3�UHNHQLQJ�KRXGHQG�PHW�GH�H66HFWLH H�
UHQWH RHW� DQ�GH�-HWUH66HQGH�DFWL D�HQ�SDVVL D1�%LM�GH� HUZHUNLQJ� DQ�GH�UHQWHODVWHQ�ZRUGW�UHNHQLQJ�
JHKRXGHQ�PHW��GH� HUDQWZRRUGH�WUDQVDFWLHNRVWHQ�RS�GH�RQW DQJHQ�OHQLQJHQ1� � �
� � � �
:URQGVODJHQ�YRRU�KHW�+DVVWURRPRYHU LFKW��
8HW�NDVVWURRPR HU]LFKW�LV�RSJHVWHOG� ROJHQV�GH�LQGLUHFWH�PHWKRGH1�%LM�GH�LQGLUHFWH�PHWKRGH�ZRUGW�KHW�
UHVXOWDDW�DOV�-DVLV�JHQRPHQ1�'LW�R HU]LFKW�JHH6W�ZHHU�ZDDUDDQ�GH�LQ�GH� HUVODJSHULRGH�-HVFKLN-DDU�
JHNRPHQ�JHOGHQ�]LMQ�-HVWHHG1�:Q�VDPHQKDQJ�PHW�GH�-DODQV�HQ�GH�VWDDW� DQ�-DWHQ�HQ�ODVWHQ�PRHW�KHW�
NDVVWURRPR HU]LFKW�-LMGUDJHQ�DDQ�KHW�LQ]LFKW�LQ�GH�6LQDQFLHULQJ3�GH�OLQXLGLWHLW3�GH�VRO D-LOLWHLW�HQ�KHW�
 HUPRJHQ� DQ�GH�LQVWHOOLQJ�RP�JHOGVWURPHQ�WH�JHQHUHUHQ1� � � � �
� � � � � � �
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