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DQGUD�HNRQRPI|UHQLQJDU�L�6YHULJH�GlU�YL�L�E|UMDQ�DY�+7���LQOHGGH�HWW�VDPDUEHWH
PHG�6g)5(�VRP�VHGDQ�ODGHV�Sn�LV�WLOO�IUDPWLGHQ�Sn�JUXQG�DY�I|U�OLWH�WLG�MXVW�Gn�
3UHVLGLHW�KDU�lYHQ�KDIW�HWW�JRWW�VDPDUEHWH�PHG�0lODUGDOHQV�6WXGHQWNnU�Gn�GHUDV
SXE�*��|SSQDGHV�Sn�ULNWLJW�RFK�NnUDUH�VNXOOH�VNLFNDV��+LWWLOOV�KDU�WLR�VW\FNHQ�NnUDUH
VNLFNDWV�RFK�HIWHU�PDQGDWSHULRGHQV�VOXW�NRPPHU�GHW�KD�VNLFNDWV�WRWDOW�WROY�VW\FNHQ
WLOO��9L�KDU�lYHQ�JHQRP�GHWWD�EHK|YWV�KD�HQ�JRG�NRQWDNW�PHG�DQGUD��OLQMHI|UHQLQJDU
Sn�0'8�RFK�GlUPHG�VWlUNW�NRQWDNW�RFK�JHPHQVNDS�lYHQ�GlU�

,�RNWREHU����DUUDQJHUDGH�SUHVLGLHW�GHQ�nUOLJD�K|VWVWlPPDQ�GlU�8WELOGQLQJ�RFK�YLFH
XWVNRWW�WLOO�PDUNQDGVI|ULQJ��VRFLDOD�RFK�QlULQJVOLY�WLOOVDWWHV��,�VDPEDQG�PHG
K|VWVWlPPDQ�EOHY�XWVNRWW�PHGOHPPDUQD��LQWURGXFHUDGH�WLOO�GULYHQ�RFK�GHUDV
EHK|ULJKHW�WLOO�PHMODGUHVVHUQD��8WVNRWWHQ�KDU�HQGDVW�KDIW�WLOOJnQJ�WLOO�GULYHQ�YLD
XWVNRWWHWV�PHMODGUHVVHU�I|U�DWW�UHGXFHUD�FKDQVHQ�DWW�REHK|ULJD�KDU�WLOOJnQJ�WLOO
VW\UHOVHQV�GRNXPHQW�

0HJDNRQIHUHQVHQ�lJGH�UXP�L�QRYHPEHU�GlU�KHOD�VW\UHOVHQ�GHOWRJ�Sn�SODWV�L
+DOPVWDG��(Q�O\FNDG�NRQIHUHQV�GlU�XWVNRWWVWUlIIDU�VDPW�VLWWQLQJDU�J\QQDGH�YnU
NRQWDNW�PHG�DQGUD�HNRQRPI|UHQLQJDU�L�6YHULJH�

)|U�DWW�YLGDUH�IUlPMDW�VDPDUEHWHW�LQRP�VW\UHOVHQ�KDU�RUGI|UDQGH�RFK�YLFH
RUGI|UDQGH�KDIW�XWYlUGHULQJVVDPWDO�HQVNLOW�PHG�GH�|YULJD�VW\UHOVHPHGOHPPDUQD�
0nOHW�PHG�GHWWD�YDU�DWW�WD�UHGD�Sn�RP�GHW�ILQQV�QnJRW�YL�VRP�RUGI|UDQGH�NDQ�ELGUD
PHG�PHQ�RFNVn�I|U�DWW�IUlPMD�GHQ�SHUVRQOLJD�XWYHFNOLQJHQ��(WW�nWHUNRPPDQGH
|QVNHPnO�IUnQ�XWYHFNOLQJVVDPWDOHQ�YDU�DWW�VNDIID�HQ�FKHFNOLVWD�I|U�DOOD�XWVNRWW��SUHFLV
HQ�VnGDQ�RUGI|UDQGH�YLFH�RUGI|UDQGH�KDU�PnQDG�I|U�PnQDG��'HWWD�lU�QnJRW�VRP
lU�XQGHU�SURFHVV�IUnQ�SUHVLGLHW�
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YDU�P|MOLJW�DWW�IL[D�

,0)�GDJHQ�JLFN�DY�VWDSHOQ�GHQ��D�DSULO�PHQ�HQ�IDQWDVWLVNW�SURMHNWJUXSS��0nOHW�PHG
GHQQD�GDJ�YDU�DWW�GHQ�lQWOLJHQ�VNXOOH�EOL�SODWV�YLONHW�GHQ�EOHY��'HQQD�GDJ�YDU�WLOO�I|U
DWW�J\QQD�PHGOHPPDUQD�L�,0)�I|UHQLQJ�PHG�NRPSHWHQV�RFK�QHWZRUNLQJ�

0DUNQDGVI|ULQJVXWVNRWWHW
8QGHU�YHUNVDPKHWVSHULRGHQ�KDU�PDUNQDGVI|ULQJVXWVNRWWHW�DUEHWDW�NRQWLQXHUOLJW�PHG
PDUNQDGVI|ULQJ�RFK�XWIRUPQLQJ�DY�GHW�JUDILVND�I|U�I|UHQLQJHQ��'HW�KDU�LQQHIDWWDW
XSSGDWHULQJ�DY�GH�NDQDOHU�,0)�)|UHQLQJHQ�ILQQV�Sn�

(WW�IRUPXOlU�KDU�IRUWVDWW�DQYlQWV�I|U�DWW�XQGHUOlWWD�NRPPXQLNDWLRQHQ�DY
PDUNQDGVI|ULQJ��0HGOHPPDU�L�VW\UHOVHQ�VRP�|QVNDU�PDUNQDGVI|UD�QnJRQWLQJ�Sn
VRFLDOD�PHGLHU�I\OOHU�L�IRUPXOlUHW�VRP�VHGDQ�VNLFNDV�WLOO�GH�PDUNQDGVI|ULQJVDQVYDULJD�
$OWHUQDWLYW�KDU�UHVSHNWLYH�XWVNRWW�I|UW�GLDORJ�YLD�PHVVHQJHU�IXQNWLRQHQ�I|U�DWW�NXQQD
I|UPHGOD�VLQD�EXGVNDS��'HW�KDU�ELGUDJLW�WLOO�IlUUH�NRPPXQLNDWLRQVPLVVDU�RFK�JHU
PDUNQDGVI|ULQJVXWVNRWWHW�WLOOIlOOH�DWW�SODQHUD��'HW�VHU�YL�VRP�HWW�EUD�UHGVNDS�DWW�WD
PHG�WLOO�QlVWNRPPDQGH�nU�

0DUNQDGVI|ULQJVXWVNRWWHW�KDU�DUEHWDW�NRQVWDQW�PHG�DWW�I|UQ\D�RFK�XSSGDWHUD
I|UHQLQJHQV�KHPVLGD��)|UHQLQJHQV�KHPVLGD�KDU�KnOOLWV�XSSGDWHUDG�PHG�DNWXHOO
LQIRUPDWLRQ��(Q�XSSGDWHULQJ�DY�VW\UHOVHPHGOHPPDUQDV�IRWRJUDILHU�KDU�JHQRPI|UWV�L
E|UMDQ�DY�YHUNVDPKHWVSHULRGHQ��VDPW�HQ�*,)�VRP�YLVDU�HQ�VHNYHQV�DY�KHOD�VW\UHOVHQ�
'HVVD�KDU�XSSGDWHUDWV�Sn�KHPVLGDQ�RFK�Sn�,QVWDJUDP�

0DUNQDGVI|ULQJVXWVNRWWHW�KDU�PDUNQDGVI|UW�EODQG�DQQDW�LQIRUPDWLRQ�JlOODQGH�,0)
FRPPXQLW\��I|UHELOGVIUHGDJDU�VDPW�YLVVD�GHODU�DY�,0)�GDJHQV�LQOlJJ��bYHQ�DOOD
DNWLYLWHWHU�VRP�KDU�JHQRPI|UW�EnGH�Sn�SODWV�RFK�GLJLWDOW�KDU�PDUNQDGVI|UW�JHQRP
LQEMXGQLQJDU�RFK�LQIRUPDWLRQ�WLOO�PHGOHPPDUQD��([HPSHOYLV�+DOORZHHQIHVWHQ�
-XOERUGHW��SDGHOVHULHQ��5RPPH�DOSLQ��60�L�HNRQRPL�RFK�,0)V�5RRNLHSHULRGV
NRPPDQGH�JHQHUDOHU��8WVNRWWHW�KDU�XQGHU�nUHWV�JnQJ�lYHQ�GRNXPHQWHUDW�VDPWOLJD
HYHQW�VRP�I|UHQLQJHQ�KnOOLW�L��IUlPVW�JHQRP�IRWRJUDIL�RFK�ILOPQLQJ�

3n�JUXQG�DY�FRURQD�KDU�QnJUD�HYHQW�VNMXWLWV�IUDP�XQGHU�nUHW��8WVNRWWHW�KDU�WURWV�GHWWD
IRUWVDWW�KnOOD�GH�ROLND�NDQDOHUQD�XSSGDWHUDGH�I|U�DWW�YLVD�YnUD�PHGOHPPDU�DWW�YL
IRUWIDUDQGH�ILQQV��%ODQG�DQQDW�JHQRP�DWW�SXEOLFHUD�Sn�VSHFLHOOD�GDJDU�VnVRP�1\nU



RFK�$OOD�KMlUWDQV�GDJ�RFK�lYHQ�JHQRPI|UD�WlYOLQJDU��EODQG�DQQDW�HQ
DGYHQWVNDOHQGHU�NULQJ�MXO�

0DUNQDGVI|ULQJVXWVNRWWHW�KDU�lYHQ�VNLFNDW�XW�MXONRUW�WLOO�EODQG�DQQDW�VSRQVRUHU�
I|UHWDJ�RFK�QnJUD�OlUDUH�XQGHU�MXOK|JWLGHQ��VRP�HWW�WHFNHQ�Sn�HQ�WUHYOLJ�JHVW�VDPW
JRWW�VDPDUEHWH�

,QI|U�VW\UHOVH�DNWLYLWHW�RFK�nUVVWlPPD�NRPPHU�PDUNQDGVI|ULQJV�YLGHRU�Sn�YDUMH
XWVNRWW�SXEOLFHUDV��9LGHRUQD�NRPPHU�YDUD�LQIRUPDWLYD�PHQ�lYHQ�NRPLVND�I|U�DWW
VNDSD�LQWUHVVH�RFK�YLVD�XSS�HQ�PHU�OlWWVDP�ELOG�DY�VW\UHOVHQ��'HWWD�NRQFHSW�KDU�YDULW
XSSVNDWWDW�IUnQ�|YULJD�PHGOHPPDU�

1lULQJVOLYVXWVNRWWHW
8QGHU�YHUNVDPKHWVnUHW�KDU�XWVNRWWHWV�DPELWLRQ�YDULW�DWW�YlUQD�RP�WLGLJDUH
VDPDUEHWHQ�PHG
QlULQJVOLYHW��VDPWLGLJW�VRP�HWW�NRQWLQXHUOLJW�DUEHWH�PHG�DWW�ILQQD�Q\D
VDPDUEHWVSDUWQHUV�KDU�SnJnWW�O|SDQGH�XQGHU�PDQGDWSHULRGHQ�

$.$9,$��I|UHQLQJHQV�KXYXGVSRQVRUHU��KDU�PHGYHUNDW�XQGHU�5RRNLHSHULRGHQ������
VDPW�,0)�GDJHQ�������8QGHU�GHVVD�WLOOIlOOHQ�ILFN�I|UHWDJHW�H[SRQHUD�VLQ�YHUNVDPKHW
I|U�VWXGHQWHUQD��EnGH�L�V\IWH�DY�UHNU\WHULQJ�RFK�GH�I|UPnQHU�VRP�HWW�PHGOHPVNDS
LQQHElU��6DPDUEHWHW�PHG�6WXGHQWNRUWHW�KDU�IXQJHUDW�EUD�RFK�I|UHQLQJHQ�KDU�KDIW
P|MOLJKHWHQ�WLOO�DWW�XWQ\WWMD�SURILOHUDGH�VWXGHQWNRUW�VRP�PHGOHPVEHYLV�WDFN�YDUH
VDPDUEHWHW��'H�SURILOHUDGH�NRUWHQ�KDU�lYHQ�InWW�HQ�VWDUNDUH�SRVLWLRQ��JHQRP�DWW�YnUD
DYWDO�PHG�Q\D�VDPDUEHWVSDUWQHUV�HUEMXGHU�IOHU�I|UPnQHU�

)|UHQLQJHQ�KDU�XQGHU�PDQGDWSHULRGHQ�VNULYLW�NRQWUDNW�PHG�2·/HDU\V�9lVWHUnV��GlU
GH�HUEMXGHU�EnGH�HNRQRPLVN�HUVlWWQLQJ�RFK�I|UPnQHU�I|U�PHGOHPPDUQD��8WVNRWWHW
KDU�SODQHUDW�RFK�JHQRPI|UW�SDGHOVHULHQ�L�VDPDUEHWH�PHG�3'/��VRP�WLGLJDUH�VNMXWLWV
XSS�Sn�JUXQG�DY�SDQGHPLQ��8WVNRWWHW�KDU�lYHQ�KDIW�VDPDUEHWH�PHG�9lVWHUnV�&LW\�
(ULNVOXQG�VKRSSLQJFHQWHU

8QGHU�PDQGDWSHULRGHQ�KDU�lYHQ�,0)�FRPPXQLW\�HWDEOHUDWV��PHG�VWDUW�Sn�6WHDP
KRWHO��(Q�)DFHERRNJUXSS�KDU�HWDEOHUDWV�GlU�NRPPXQLNDWLRQHQ�VND�IRUWVlWWD
IUDP|YHU��6DWVQLQJHQ�KDU�PRWWDJLWV�YlO�RFK�NRPPHU�VWUXNWXUHUDV�XSS�WLOO�HQ
nWHUNRPPDQGH�GHO�DY�I|UHQLQJHQV�DUEHWH��'HWWD�I|U�DWW�IUlPMD�QlWYHUNDQGHW�PHOODQ
QXYDUDQGH�RFK�H[DPLQHUDGH�VWXGHQWHU�Sn�,0)�SURJUDPPHW�



8WVNRWWHW�KDU�NXQQDW�HUEMXGD�IOHUD�UHOHYDQWD�OlUWLOOIlOOHQ�VnVRP�ZRUNVKRSV�RFK
I|UHOlVQLQJDU�XQGHU�nUHW��I|U�DWW�NXQQD�JH�HWW�EUHGDUH�SHUVSHNWLY�Sn�GHW�NRPPDQGH
DUEHWVOLYHW��)|UHOlVQLQJHQ�PHG�6DQMD�7HJHOWLMD�EOHY�P\FNHW�XSSVNDWWDG��WURWV�HQ
VQDEE�RPVWlOOQLQJ�WLOO�=RRP�Sn�JUXQG�DY�&RYLG���

6WRFNKROPVWULSSHQ�VRP�SnE|UMDGHV�I|U�WUH�PDQGDWSHULRGHU�VHGDQ�KDU�ODJWV�Sn�LV��Gn
GHW�IDQQV�RVlNHUKHWHU�DY�SDQGHPLQ��8WVNRWWHW�KDU�YDULW�L�NRQWDNW�PHG�HWW�I|UHWDJ�YLG
QDPQ�7LHWR(YHU\�VRP�YDU�SRVLWLYD�WLOO�EHV|N�DY�,0)��.RPPDQGH�QlULQJVOLYVDQVYDULJD
NDQ�nWHUXSSWD�NRQWDNWHQ�RP�6WRFNKROPVWULSSHQ�DQVHV�LQWUHVVDQW�WLOO�QlVWNRPPDQGH
nU�

)|U�DWW�VXPPHUD�nUHW�E|UMDGH�GHW�RVlNHUW�PHG�IRUWVDWWD�UHVWULNWLRQHU��I|U�DWW�VHQDUH
OlWWD�XSS��'HW�KDU�YDULW�HWW�KlQGHOVHULNW�nU�GlU�XWVNRWWHW�KDU�MREEDW�LQWHQVLYW�I|U�DWW
ELEHKnOOD�RFK�KLWWD�Q\D�VDPDUEHWHQ��VDPW�I|U�DWW�VNDSD�YlUGH�I|U�VWXGHQWHUQD�

6RFLDOD�XWVNRWWHW
8QGHU�OlVnUHW�����������KDU�GHW�VRFLDOD�XWVNRWWHW�KDIW�VRP�PnO�DWW�VNDSD�JHPHQVNDS
KRV�VWXGHQWHU�LQRP�,0)�I|UHQLQJHQ��0nOHW�YDU�DWW�DOOD�VNXOOH�NlQQD�VLJ�YlONRPQD�RFK
DWW�HYHQHPDQJHQ�VNXOOH�YDUD�HQ�UROLJ�JUHM�I|U�DOOD�RFK�DWW�LQJHQ�EOLU�OlPQDG�XWDQI|U�
5HVWULNWLRQHU�Sn�JUXQG�DY�FRURQD�SDQGHPLQ�KDU�VNDSDW�EHJUlQVQLQJDU�RFK�DOOD�GH
HYHQHPDQJ�VRP�|QVNDWV�JHQRPI|UDV�KDU�LQWH�YDULW�P|MOLJD�DWW�XWI|UD�
)|UKRSSQLQJHQ�YDU�DWW�UHVWULNWLRQHUQD�VNXOOH�VOlSSD�GHQ����RNWREHU��PHQ�UHVWULNWLRQHU
I|UOlQJGHV�KHOD�YlJHQ�LQ�L������RFK�I|U�DWW�LQWH�ULVNHUD�QnJRW�YDOGHV�GHW�DWW�LQWH
XWI|UD�QnJUD�HYHQHPDQJ�XQGHU�GHQQD�WLGVSHULRG�

*HQRPI|UGD�HYHQHPDQJ�

9LQEUlQQEROO
9LQEUlQQEROOHQ�K|OOV�I|U�DOOD�nUVNXUVHU�Sn�,0)��'n�URRNLHSHULRGHQ�ILFN�HWW�VQDEEW
DYVOXW�EOHY�GHWWD�lYHQ�VRP�HQ�DYVOXWDQGH�DNWLYLWHW�I|U�HWWRUQD�Sn�GHUDV
URRNLHSHULRG��'HW�JDYV�P|MOLJKHW�I|U�GHP�DWW�WHVWD�,0)�YLQHW�I|U�I|UVWD�JnQJHQ��/DJHQ
GHODGHV�XSS�PHOODQ�nUVNXUVHUQD�I|U�DWW�VNDSD�P|MOLJKHW�I|U�DWW�QlWYHUND�PHG
YDUDQGUD�



+DOORZHHQIHVW
+DOORZHHQIHVW�K|OOV�WLOOVDPPDQV�PHG�0lOHNRQ�Sn�38%/,.��6\IWHW�YDU�DWW�KD�HQ�NYlOO
PHG�IHVW�RFK�GDQV��YLONHW�XSSQnGGHV��'HW�HUEM|GV�HQ�YlONRPVWGULQN�WLOO�HQ�E|UMDQ�
ROLND�OHNDU�VDPW�SULV�I|U�ElVWD�XWNOlGQDG�KRV�EnGH�0lOHNRQ�RFK�,0)�

-XOERUG
-XOERUGHW�lU�WUDGLWLRQ�KRV�,0)��'HWWD�nU�K|OOV�MXOERUGHW�I|U�,0)�PHGOHPPDUQD�Sn
)DONHQEHUJVND�.YDUQHQ��+lU�HUEM|GV�HWW�NODVVLVNW�MXOERUG�WLOOVDPPDQV�PHG�OHNDU�RFK
G\OLNW�XQGHU�HQ�KHO�NYlOO��7HPDW�I|U�NYlOOHQ�EOHY�¶·GLQ�MXOLJDVWH�RXWILW··�

,0)�GDJHQ
(JHQ�SURMHNWJUXSS�VDWW�I|U�,0)�GDJHQ��YLONHW�lU�HQ�DUEHWVPDUNQDGVGDJ�GlU�VWXGHQWHU
JHV�WLOOIlOOH�DWW�QlWYHUND�RFK�NQ\WD�NRQWDNWHU�WLOO�I|UHWDJ�UHOHYDQWD�WLOO�XWELOGQLQJHQ��7Yn
I|UHOlVDUH�PHG�LQWUHVVDQW�RFK�JLYDQGH�HUIDUHQKHWHU�HUEM|GV�

,0)�$:
(Q�$:�I|U�PHGOHPPDUQD�VND�KnOODV�Sn�2
OHDU\V�9lVWHUnV��7DQNHQ�lU�DWW�ERND�HWW
ERUG�I|U�GH�DQPlOGD�I|U�EnGH�PDW�RFK�GU\FN��EnGD�IULYLOOLJW���JHQRPI|UD�HQ�TXL]
VDPW�VSHOD�VSHO�Sn�2
OHDU\V�DNWLYLWHWVDYGHOQLQJ�

.RPPDQGH�HYHQHPDQJ�

/)�38%
'HQ����$SULO�VND�,0)�KD�HQ�NYlOO�Sn�/)�3XE��7DQNHQ�lU�DWW�PHGOHPPDUQD�VND�In�WUlIIDV
RFK�KD�HQ�WUHYOLJ�NYlOO�WLOOVDPPDQV��/HNDU�RFK�G\OLNW�NRPPHU�VNH�

9c5%$/
'HQ����0DM�NRPPHU�YL�WLOOVDPPDQV�PHG�0lOHNRQ�DQRUGQD�HQ�YnUEDO�PHG�WHPDW�lU
ILQNOlGVHO��(Q�YlONRPVWGULQN�NRPPHU�HUEMXGDV�I|OMW�DY�HQ�WYnUlWWHUVPLGGDJ�I|U�DWW
WLOOVOXW�HUEMXGD�GDQV��2UGI|UDQGH�NRPPHU�HQOLJW�WUDGLWLRQ�KnOOD�WDO��WRDVWPDVWHUV
NRPPHU�OHGD�NYlOOHQ��OHNDU�NRPPHU�XWI|UDV�RFK�SULVHU�NRPPHU�GHODV�XW�

299(,19,*1,1*
(Q�RYYHLQYLJQLQJ�NRPPHU�lJD�UXP�LQQDQ�WHUPLQHQV�VOXW�I|U�DWW�I|UEHUHGD�HWWRUQD�I|U
QlVWD�nUV�URRNLHSHULRG��7YnRUQD�JHV�P|MOLJKHW�DWW�YDUD�PHG�RFK�LQYLJD�HWWRUQDV
RYYDU�



6200$5$96/871,1*
6RPPDUDYVOXWQLQJ�NRPPHU�KnOODV�I|U�HWWRU��WYnRU�RFK�WUHRU�JHPHQVDPW�

(;$0(16)(67
(JHQ�SURMHNWJUXSS�lU�WLOOVDWW�I|U�DWW�JH�WUHRUQD�HQ�H[DPHQVIHVW�

,QVWlOOGD�HYHQHPDQJ�
6DPWOLJD�HYHQHPDQJ�lU�LQVWlOOGD�Sn�JUXQG�DY�FRURQD�RFK�UHVWULNWLRQHU�

� %DGPLQWRQ
� /)�SXE
� 6S|NEROOVWXQHULQJ
� +RPHFRPLQJ
� 6LWWQLQJ��DIWHUVNL�

8WELOGQLQJVXWVNRWWHW
8QGHU�YHUNVDPKHWVnUHW�����������KDU�XWELOGQLQJVXWVNRWWHW�VDNWD�PHQ�VlNHUW�NXQQD
nWHUJn�WLOO�HQ�PHU�QRUPDO�YDUGDJ�GlU�DNWLYLWHWHU�KDU�NXQQDW�XWI|UDV�Sn�SODWV�MlPI|UW
PHG�I|UHJnHQGH�SHULRG��9HUNVDPKHWVSODQHQ�KDU�L�K|JVWD�PnQ�NXQQDW�IXOOI|OMDV�RFK
,0)�VWXGHQWHU�KDU�nWHULJHQ�NXQQDW�IXOOI|OMD�VLQD�VWXGLHU�Sn�SODWV�YLONHW�ELGUDJLW�WLOO�HQ
ElWWUH�JHPHQVNDS�RFK�HQ�PHU�SRVLWLY�IHHGEDFN�NULQJ�SURJUDPPHWV�NXUVHU�

,0)�.XUVOLWWHUDWXU
,0)�NXUVOLWWHUDWXU�lU�HQ�)DFHERRNJUXSS�VRP�KDU�DQYlQWV�GH�VHQDVWH�nUHQ�I|U
,0)�VWXGHQWHU�GlU�GH�KDU�P|MOLJKHW�DWW�N|SD�RFK�VlOMD�EHJDJQDG�NXUVOLWWHUDWXU��'HWWD
lU�HWW�NRQFHSW�VRP�PRWWDJLWV�PHG�RWUROLJW�EUD�IHHGEDFN�Gn�GHW�lU�OlWWLOOJlQJOLJW�
P\FNHW�PHU�HNRQRPLVNW�VDPW�NOLPDWVPDUW�

)|UHELOGVIUHGDJDU
3UHFLV�VRP�I|UHJnHQGH�nU�KDU�NRQFHSWHW�PHG�I|UHELOGVIUHGDJDU�JHQRPI|UWV��'HWWD
LQQHElU�DWW�,0)�DOXPQHU�NRQWDNWDV�RFK�InU�EHVYDUD�IUnJRU�NULQJ�GHUDV�WLG�Sn
,0)�SURJUDPPHW��KXU�GHUDV�OLYVVWLO�VHU�XW�LGDJ�VDPW�WLSV�WLOO�RVV�QXYDUDQGD�,0)�DUH�
'HWWD�KDU�SXEOLFHUDWV�XQGHU�YnUWHUPLQHQ�YDUDQQDQ�IUHGDJ�RFK�JUXQGWDQNHQ�YDU�DWW
SXEOLFHUD�I\UD�VW\FNHQ�DOXPQHU��PHQ�Sn�JUXQG�DY�SHUVRQOLJD�DQOHGQLQJDU�KRV�WYn�DY
GH�LQWUHVVHUDGH�NRUWDGHV�GHWWD�QHU�WLOO�HQEDUW�WYn�LQOlJJ��7DQNHQ�I|U�IUDPWLGHQ�lU
LVWlOOHW�DWW�VOn�LKRS�I|UHELOGVIUHGDJDU�PHG�,0)�FRPPXQLW\�RFK�DWW�LQOlJJHQ�LVWlOOHW
NRPPHU�EOL�HQ�LQOHGQLQJ�WLOO�HQ�I|UHOlVQLQJ�DY�DOXPQHQ�HOOHU�OLNQDQGH�



3OXJJFLUNHO
)|UHJnHQGH�nU��PLWW�I|UVWD�nU�Sn�,0)�SURJUDPPHW�Vn�DQRUGQDGH�I|UHJnHQGH
XWELOGQLQJVRUGI|UDQGH�HQ�SOXJJFLUNHO�I|U�HNRQRPLWHQWDPHQ��'HWWD�EOHY�HWW�RWUROLJW
O\FNDW�NRQFHSW�VRP�XSSVNDWWDGHV�DY�PnQJD��'HWWD�JHQRPI|UGHV�GLJLWDOW�Sn�JUXQG
DY�GHQ�UnGDQGH�SDQGHPLQ��PHQ�GHQQD�K|VW�KDGH�YL�WXUHQ�DWW�NXQQD�DUUDQJHUD
GHQQD�SOXJJFLUNHO�Sn�SODWV��'lU�ILFN�VWXGHQWHUQD�LQI|U�SOXJJFLUNHOQ�JHQRPI|UD�HQ
JDPPDO�WHQWD�Vn�DWW�GH�VHGDQ�Sn�SODWV�NXQGH�GHOD�PHG�VLJ�DY�VLQD�VYDU�RFK
O|VQLQJVI|UVODJ�WLOO�YDUDQGUD��cWHULJHQ�ILFN�GHWWD�NRQFHSW�HQ�YlOGLJW�SRVLWLY�IHHGEDFN
RFK�PnQJD�W\FNWH�DWW�GHW�YDU�HQ�VWRU�KMlOS�LQI|U�GHQ�DOOUD�I|UVWD�WHQWDQ�

cVLNWVER[
cVLNWER[HQ�ILQQV�WLOOJlQJOLJ�I|U�,0)�VWXGHQWHU�YLD�YnU�KHPVLGD��GlU�VWXGHQWHU�KDU
P|MOLJKHW�DWW�OlPQD�LQ�nVLNWHU�RFK�WDQNDU�NULQJ�SURJUDPPHW�L�KHOKHW��'HWWD�NRQFHSW
KDU�W\YlUU�LQWH�InWW�HWW�Vn�VWRUW�HQJDJHPDQJ�WURWV�YLVV�PDUNQDGVI|ULQJ�YLD�VRFLDOD
PHGLHU�

,0)�DEURDG
8QGHU�EnGH�+7���RFK�97���KDU�,0)�DEURDG�YDULW�L�IXOO�JnQJ�PHG�FD�����ROLND
GHVWLQDWLRQHU�XQGHU�UHVSHNWLYH�WHUPLQ��1lU�,0)�VWXGHQWHU�nWHULJHQ�NXQQDW�UHVD�YLOOH�YL
GlUI|U�WD�WLOOYDUD�Sn�WLOOIlOOHW�RFK�YLVD�XSS�Vn�P\FNHW�VRP�P|MOLJW�DY�ROLND
GHVWLQDWLRQHU��YDUW�VWXGHQWHUQD�VWXGHUDU��YDG�GHW�ILQQV�I|U�PDWVWlOOHQ��KXU�GH�ERU�VDPW
YDG�PDQ�NDQ�KLWWD�Sn�XQGHU�VLQ�IULWLG��'HWWD�KDU�JHWW�|YULJD�VWXGHQWHU�P\FNHW
LQVSLUDWLRQ�WLOO�VLQ�HJQD��IUDPWLGD�XWODQGVWHUPLQ��2FK�IHHGEDFNHQ�IUnQ�GH�VWXGHQWHU
VRP�GHOWDJLW�PHG�VLQD�HUIDUHQKHWHU�IUnQ�VLQ�HJQD�XWODQGVWHUPLQ�KDU�W\FNW�DWW�GHW�YDULW
RWUROLJW�UROLJW�DWW�GHOD�PHG�VLJ�DY�LQVSLUDWLRQ�

60�L�HNRQRPL
'HQ���H�PDUV�DQRUGQDGHV�GHOWlYOLQJHQ�L�60�L�HNRQRPL�I|U�0'8·V�OlURVlWH
WLOOVDPPDQV�PHG�HNRQRPI|UHQLQJDUQD�0lOHNRQ�RFK�(VHNRQ��-lPI|UW�PHG
I|UHJnHQGH�nU�NXQGH�GHQQD�GHOWlYOLQJ�JHQRPI|UDV�Sn�SODWV�RFK�HQJDJHPDQJHW
YDU�EHW\GOLJW�P\FNHW�VW|UUH�GHWWD�nU��'HW�YDU�I\UD�WlYODQGH�ODJ�VRP�VNUHY�WHQWDPHQ
XQGHU�I|UPLGGDJHQ�PHOODQ�������'DJHQ�DYVOXWDGHV�VHQDUH�XQGHU�HIWHUPLGGDJHQ
PHG�HQ�SULVXWGHOQLQJ�Sn�,&$V�KXYXGNRQWRU�GlU�GLSORP�VDPW�ILQD�SULVHU�GHODGHV�XW
VRP�YnUD�GXNWLJD�QlULQJVOLYVXWVNRWW�IL[DW��'DJHQ�EOHY�XSSVNDWWDG�RFK�O\FNDG��lYHQ
IDVW�YlJHQ�WLOO�PnO�YDU�HQ�DQLQJ�WXII�PHG�YLVVD�PRWJnQJDU��'HW�YLNWLJD�RFK�GHW�VRP
JMRUGH�GDJHQ�O\FNDG�YDU�HQ�JRG�NRPPXQLNDWLRQ�L�SURMHNWJUXSSHQ�XQGHU
SODQHULQJVWLGHQV�JnQJ�



%LODJD��
(NRQRPLVN�UDSSRUW����������

5HVXOWDWUlNQLQJ



%DODQVUlNQLQJ



%LODJD��
5HYLVLRQVEHUlWWHOVH����������



%LODJD��
)|UHQLQJHQV�HNRQRPLVND�VLWXDWLRQ



%LODJD��
)DVWVWlOODQGH�DY�EXGJHW�I|U�LQQHYDUDQGH�PDQGDWSHULRG
%XGJHW�����������,0)�)|UHQLQJHQ



%LODJD��
9HUNVDPKHWVSODQ�I|U�LQQHYDUDQGH�PDQGDWSHULRG

3UHVLGLHW
8QGHU�YHUNVDPKHWVSHULRGHQ�YLOO�SUHVLGLHW�KD�IRUWVDWW�JRG�NRQWDNW�PHG�6�(�5�2��RFK
DQGUD�HNRQRPI|UHQLQJDU�UXQW�RP�L�6YHULJH��(Q�GHO�L�GHWWD�lU�DWW�L�Vn�VWRU�PnQ�YL�KDU
P|MOLJKHW�WLOO�GHOWD�Sn�NRQIHUHQVHUQD�YLOND�DUUDQJHUDV�DY�6�(�5�2��Gn�GHVVD�lU�EUD
NDQDOHU�I|U�NXQVNDSVXWE\WH�PHOODQ�GH�GHOWDJDUH�I|UHQLQJDU��9L�KRSSDV�DWW�NXQQD
GHOWD�L�NRQIHUHQVHU�Sn�SODWV�XQGHU�GHQQD�PDQGDWSHULRG�PHQ�NRPPHU�DQQDUV�GHOWD
RQOLQH��.XQVNDSHQ�YL�HUKnOOHU�Sn�NRQIHUHQVHU�lU�HQ�EUD�JUXQG�RFK�LQVSLUDWLRQ�L
YLGDUHXWYHFNOLQJ�L�YnU�I|UHQLQJ��9L�NRPPHU�lYHQ�IRUWVDWW�KD�HWW�JRWW�VDPDUEHWH�PHG
0lODUGDOHQV�6WXGHQWNnU�RFK�GH�DQGUD�OLQMHI|UHQLQJDUQD�Sn�0'8��PHG�IOHUD
HYHQHPDQJ�RFK�DNWLYLWHWHU�WLOOVDPPDQV�PHG�DQGUD�I|UHQLQJDU�RFK�PHG�NnUHQ��)|U
DWW�YLGDUH�IUlPMD�VDPDUEHWHW�LQRP�VW\UHOVHQ�NRPPHU�RUGI|UDQGH�RFK�YLFH
RUGI|UDQGH�KD�XWYlUGHULQJVVDPWDO�HQVNLOW�PHG�GH�|YULJD�VW\UHOVHPHGOHPPDUQD�
0nOHW�PHG�GHWWD�lU�DWW�WD�UHGD�Sn�RP�GHW�ILQQV�QnJRW�YL�VRP�RUGI|UDQGH�NDQ�ELGUD
PHG�I|U�DWW�IUlPMD�GHQ�SHUVRQOLJD�XWYHFNOLQJHQ��'HVVXWRP�NRPPHU�YL�O|SDQGH�DWW
DUEHWD�L�QlUD�VDPDUEHWH�PHG�VW\UHOVHQV�XWVNRWW�RFK�ELVWn�PHG�KMlOS�L�GHQ�PnQ�GHW
EHK|YV�

3UHVLGLHW��WLOOVDPPDQV�PHG�|YULJD�VW\UHOVHQ��NRPPHU�MREED�I|U�DWW�LGHQWLILHUD
PHGOHPPDUQDV�V\QSXQNWHU�RFK�|QVNHPnO��VHGDQ�XWLIUnQ�GHW�I|UV|ND�WLOOJRGRVH�GHP�L
VW|UVWD�P|MOLJD�PnQ��2UGI|UDQGH�VWnU�VRP�ILUPDWHFNQDUH�I|U�I|UHQLQJHQV
LQQHYDUDQGH�PDQGDWSHULRG��YL�YLOO�WLOO�QlVWD�PDQGDWSHULRG�I|UV|ND�VH�WLOO�DWW�EnGH
RUGI|UDQGH�RFK�HNRQRPL�VND�YDUD�ILUPDWHFNQDUH�I|U�I|UHQLQJHQ��6HQDUH�XQGHU
K|VWHQ�NRPPHU�HQ�SURMHNWJUXSS�I|U�,0)�GDJHQ������DWW�WLOOVlWWDV��(IWHU�HQ�O\FNDG
,0)�GDJ�XQGHU�nU������VRP�NXQGH�KnOODV�Sn�SODWV��VHU�YL�JRGD�P|MOLJKHWHU�I|U�GHW
NRPPDQGH�SURMHNWHW�PHG�HWW�VWRUW�HQJDJHPDQJ�IUnQ�EnGH�I|UHWDJ�RFK�YnUD
PHGOHPPDU��.RQVHNYHQVHUQD�DY�&RYLG����KDU�YDULW�FHQWUDOW�I|U�I|UHQLQJHQV�DUEHWH
XQGHU�IOHUD�PDQGDWSHULRGHQ�PHQ�YL�VHU�QX�VWRU�SRWHQWLDO�L�VW\UHOVHQV�DUEHWH�XQGHU
GHQQD�PDQGDWSHULRG�QlU�P\FNHW�KDU�JnWW�WLOOEDND�WLOO�GHW�YDQOLJD��9nU�PnOVlWWQLQJ�lU
DWW�IRNXVHUD�Sn�YnUD�PHGOHPPDUV�ElVWD�RFK�DOOWLG�VWUlYD�HIWHU�DWW�J|UD�HQ�EUD
PDQGDWSHULRG�



0DUNQDGVI|ULQJVXWVNRWWHW
1lU�GHQ�Q\D�VW\UHOVHQ�I\OOW�GHP�YDNDQWD�SRVLWLRQHUQD�HIWHU�K|VWVWlPPDQ�NRPPHU�GHW
DWW�VNH�HQ�VW\UHOVH�IRWRJUDIHULQJ�VRP�LQQHIDWWDU�HQ�JUXSSELOG��HQVNLOGD�ELOGHU�RFK
HYHQWXHOOW�OLWHQ�ILOPVHNYHQV�VRP�VND�SXEOLFHUDV�Sn�I|UHQLQJHQV�KHPVLGD�
0DUNQDGVI|ULQJVXWVNRWWHW�NRPPHU�MREED�UHJHOEXQGHW�I|U�DWW�XWYHFNOD�RFK
XSSGDWHUD�GH�VRFLDOD�NDQDOHU�VRP�I|UHQLQJHQ�lU�DNWLYD�Sn�RFK�VNDSD�HQJDJHPDQJ
IUnQ�PHGOHPPDU�RFK�SRWHQWLHOOD�PHGOHPPDU��)|UHQLQJHQ�KDU�U|VWDW�IUDP�EHVOXWHW
RP�DWW�VWDUWD�HQ�7LN7RN�NDQDO�GHQQD�K|VW�

6DPWOLJD�HYHQW�NRPPHU�DWW�GRNXPHQWHUDV�JHQRP�IRWRJUDIL�RFK�ILOPQLQJ�I|U�DWW
SXEOLFHUDV�Sn�,0)���IDFHERRN�VLGD�I|U�I|UHQLQJHQV�PHGOHPPDU�DWW�In�nWNRPVW�WLOO��'HW
NRPPHU�lYHQ�DWW�SXEOLFHUDV�LQQHKnOO�IUnQ�HYHQW�IUDPI|UDOOW�Sn�LQVWDJUDP�RFK�WLNWRN
I|U�DWW�LQYROYHUD�I|OMDUQD��L�V\IWH�I|U�DWW�VNDSD�SHUVRQOLJ�NRPPXQLNDWLRQ�WLOO�I|OMDUQD�RFK
LQWUHVVH�I|U�I|UHQLQJHQ�8WVNRWWHW�NRPPHU�MREED�RFK�NRPPXQLFHUD�LKRS�PHG�GHP
DQGUD�XWVNRWWHQ�RP�LQQHKnOO�VRP�VND�XSS�Sn�I|UHQLQJHQV�VRFLDOD�SODWWIRUPDU�LQI|U
HYHQW�RFK�OLNQDQGH��0DUNQDGVI|ULQJVXWVNRWWHW�WDU�lYHQ�KDQG�RP�DQVYDUHW�|YHU�DWW
VNLFND�XW�MXONRUW�WLOO�EODQG�DQQDW�VSRQVRUHU�RFK�I|UHWDJ�XQGHU�MXOK|JWLG��VRP�HWW
WHFNHQ�Sn�HQ�WUHYOLJ�JHVW�VDPW�JRWW�VDPDUEHWH��8WVNRWWHW�VWUlYDU�HIWHU�DWW�XSSGDWHUD
PHUD�Sn�VRFLDOD�NDQDOHU�RFK�LQYROYHUD�I|OMDUQD�PHUD�L�I|UHQLQJHQ�

,QWHUQD�PnO�I|U�XWVNRWWHW�lU�DWW�KD�UHJHOEXQGQD�P|WHQ�PHG�SODQHULQJ��DYVWlPQLQJDU
VDPW�VSnQD�LGHpU��$UEHWD�WLOOVDPPDQV�PHG�LQQHKnOO�I|U�I|UHQLQJHQV�VRFLDOD
SODWWIRUPDU��6NDIID�HWW�VWUXNWXUHUDW�XSSOlJJ�RP�LQQHKnOO�RFK�SXEOLFHULQJVGDJDU�
([WHUQD�PnO�I|U�XWVNRWWHW�lU�DWW�J|UD�LQWUHVVDQW�RFK�XQGHUKnOODQGH�LQQHKnOO�I|U
I|UHQLQJHQ�6NDSD�PHU�HQJDJHPDQJ�RFK�LQWUHVVH�I|U�I|UHQLQJHQV�DNWLYLWHWHU��*RG
NRPPXQLNDWLRQ�PHG�DQGUD�XWVNRWWHQ�RP�LGHpU�WLOO�LQQHKnOO�VDPW�|QVNDQ�RP
SXEOLFHULQJ



1lULQJVOLYVXWVNRWWHW
1lULQJVOLYVXWVNRWWHW�L�nU�KDU�HQ�DPELWLRQ�|YHU�DWW�KLWWD�RFK�XWYHFNOD�Q\D�VDPDUEHWHQ
VRP�VND�J\QQD�I|UHQLQJHQ��,�VW|UVWD�XWVWUlFNQLQJ�VND�WLGLJDUH�VDPDUEHWHQ�RFNVn
ELEHKnOODV�Vn�JRWW�VRP�P|MOLJW��8WVNRWWHW�NRPPHU�XQGHU�nUHW�DOOWVn�DWW�I|UV|ND�KLWWD
UHOHYDQWD�I|UHWDJ�L�QlURPUnGHW�VRP�WLGLJDUH�KDU�WDJLWV�XSS�RFK�I|UHVOn�ROLND
O|VQLQJDU�WLOO�DWW�NXQQD�VNDSD�VDPDUEHWHQ�VRP�VND�J\QQD�EnGD�SDUWHU��0HG�KMlOS�DY
I|UUD�nUHWV�QlULQJVOLYVDQVYDULJD�ILQQV�HQ�NODUDUH�ELOG�|YHU�YLOND�I|UHWDJ�VRP�RFNVn�NDQ
VHV�VRP�SRWHQWLHOOD�SDUWQHUV�RFK�GHVVD�NRPPHU�GlUI|U�NRQWDNWDV�L�I|UVWD�KDQG�
8WVNRWWHW�NRPPHU�lYHQ�VWUlYD�PRW�DWW�MREED�WlWW�PHG�GH�|YULJD�XWVNRWWHQ�I|U�DWW
NXQQD�J\QQD�RFK�KMlOSD�YDUDQGUD��8WVNRWWHW�NRPPHU�lYHQ�DJHUD�VRP�VW|G�XQGHU
H[WHUQD�XSSGUDJ�XW|YHU�I|UHQLQJHQ�VnVRP�,0)�GDJHQ�
)|U�WUH�nU�VHQ�XWI|UGHV�6WRFNKROPV�WULSSHQ��HWW�HYHQHPDQJ�VRP�W\YlUU�LQWH�NXQQDW
JHQRPI|UDV�GH�VHQDVWH�nUHQ�Sn�JUXQG�DY�FRURQD�SDQGHPLQ��8WVNRWWHW�NRPPHU
GRFN�MREED�PRW�DWW�JHQRPI|UD�6WRFNKROPV�WULSSHQ�GHWWD�VW\UHOVH�nU��Gn�GHW�YDULW�HQ
P\FNHW�XSSVNDWWDG�DNWLYLWHW�I|U�YnUD�WLGLJDUH�PHGOHPPDU��)|UUD�nUHWV�SDGHOWXUQHULQJ
YDU�P\FNHW�XSSVNDWWDG�DY�HOHYHUQD�RFK�XWVNRWWHW�NRPPHU�MREED�I|U�DWW�GHWWD�VND
JHQRPI|UDV�GHWWD�nU�PHG��'HWWD�nU�ILQQV�GHW�PHU�P|MOLJKHWHU�DWW�JHQRPI|UD
WXUQHULQJHQ�PHG�SXEOLN��YLONHW�NDQ�VNDSD�HWW�VW|UUH�LQWUHVVH�RFK�HQJDJHPDQJ�KRV
YnUD�PHGOHPPDU�

8WVNRWWHW�KRSSDV�RFNVn�NXQQD�HUEMXGD�HQ�GHO�UHOHYDQWD�OlUWLOOIlOOHQ�VnVRP�ZRUNVKRSV
RFK�I|UHOlVQLQJDU�XQGHU�nUHW�I|U�DWW�NXQQD�JH�HWW�EUHGDUH�SHUVSHNWLY�Sn�GHW�I\VLVND
DUEHWH�VRP�NDQ�NRPPD�DWW�K|UD�WLOO�GH�XSSJLIWHU�HQ�IUDPWLGD�DUEHWVSODWV�NDQ�JH��(Q
DY�GH�I|UHOlVQLQJDU�VRP�XSSVNDWWDGHV�YlOGLJW�P\FNHW�I|UUD�nUHW�YDU�I|UHOlVQLQJHQ
PHG�%OXHEHUU\��XWVNRWWHW�NRPPHU�DUEHWD�I|U�DWW�GHWWD�JHQRPI|UV�lYHQ�GHWWD�nU�
)|UHOlVQLQJHQ�VND�VHV�|YHU�RP�PDQ�NDQ�SODFHUD�WLGLJDUH�XQGHU�1RYHPEHU�I|U�DWW
HOHYHUQD�VND�NXQQD�WlQND�LJHQRP�EHVOXWHW�LQQDQ�DQV|NQLQJDUQD�I|U�XWODQGVVWXGLHUQD
VWDUWDU��7LOO�VLVW�YLOO�XWVNRWWHW�GRNXPHQWHUD�nUHW�YlO�RFK�KD�HQ�VWUXNWXU�VRP�J|U�GHW
HQNHOW�I|U�GHQ�IUDPWLGD�HIWHUWUlGDUHQ�DWW�WD�|YHU�YLG�|YHUOlPQDQGHW�DY�UROOHQ�



6RFLDOD�XWVNRWWHW
8QGHU�OlVnUHW�����������YLOO�YL�DUEHWD�P\FNHW�nW�HQ�PHU�JHPHQVNDS�PHOOD
,0)�I|UHQLQJHQ�RFK�YnUD�PHGOHPPDU��0HG�DQOHGQLQJHQ�WLOO�DWW�FRURQD�SDQGHPLQ
VWlOOW�WLOO�P\FNHW�GH�VHQDVWH�nUHQ�Vn�lU�GHW�lQQX�YLNWLJDUH�DWW�JH�YnUD�VWXGHQWHU�HQ
IRUWVDWW�UROLJ�VWXGLHWLG�RFK�WD�LJHQ�GHW�VRP�JnWW�PLVWH�RP�WLGLJDUH�OlVnU��6RFLDOD
XWVNRWWHW�lPQDU�nW�DWW�VNDSD�PnQJD�UROLJD�HYHQWV�RFK�DNWLYLWHWHU�I|U�DWW�VNDSD�HQ
ElWWUH�JHPHQVNDS�KHOD�OlVnUHW�

(YHQHPDQJ�RFK�DNWLYLWHWHU�VRP�lU�SODQHUDGH�NRPPHU�DWW�KnOODV�EnGH�PHG�RFK
XWDQ�DONRKRO�Vn�DWW�DOOD�VND�NlQQD�VLJ�YlONRPQD�lYHQ�RP�PDQ�LQWH�YLOO�GULFND
DONRKROKDOWLJD�GU\FNHU��'n�PnQJD�HYHQHPDQJ�EOHY�LQVWlOOGD�EnGH�I|UUD�OlVnUHW�RFK
OlVnUHW�LQQDQ�Vn�YLOO�VRFLDOD�XWVNRWWHW�GHWWD�nU�VH�WLOO�DWW�DOOW�VRP�SODQHUDV�EOLU�DY�

'HW�VRP�KLWWLOOV�SODQHUDWV�I|U�K|VWWHUPLQHQ�lU�DWW�I|UV|ND�In�WLOO�HQ�DZ�SXEUXQGD�YDUMH
PnQDG��GHQ�WUDGLWLRQHOOD�KDOORZHHQIHVWHQ�WLOOVDPPDQV�PHG�PlOHNRQ�
VS|NEROO�EDGPLQWRQ�RFK�MXOERUGHW�L�GHFHPEHU��)|U�YnUWHUPLQHQ�VHU�VFKHPDW�IXOOW�XW�
lYHQ�KlU�PHG�DZ�SXEUXQGRU�HQ�JnQJ�L�PnQDGHQ��KRPHFRPLQJ�L�IHEUXDUL�I|U�DWW
YlONRPQD�KHP�YnUD�WUHRU�IUnQ�XWODQGVVWXGLHU��ERZOLQJ��RYYHLQYLJQLQJ�I|U�QlVWD�nUV
IDGGUDU��HQ�DIWHUVNL�VLWWQLQJ��I|UIHVW�WLOO�IXOO�PRRQ�IHVWHQ�Sn�NnUHQ�RFK�YnU�WUDGLWLRQHOOD
YnUEDO�I|U�DWW�EODQG�DQQDW�WDFND�DY�YnUD�WUHRU�VRP�lQWOLJHQ�WDU�H[DPHQ��)|U�DWW
DYVOXWD�OlVnUHW�LQQHIDWWDU�GHW�lYHQ�HQ�VRPPDUDYVOXWQLQJ�RFK�H[DPHQVIHVW�

8W|YHU�GHWWD�lU�PnOVlWWQLQJDUQD�I|U�GHW�VRFLDOD�XWVNRWWHW�DWW�VNDSD�HQ�VWDUN
JHPHQVNDS�PHOODQ�PHGOHPPDU�L�I|UHQLQJHQ��'HWWD�I|U�DWW�K|JVW�P|MOLJD�DQWDO�VND
KD�YLOMDQ�DWW�GHOWD�Sn�GH�ROLND�HYHQHPDQJHQ�VDPW�DWW�GHVVD�EOLU�HQ�SODWV�GlU�DOOD
NlQQHU�VLJ�YlONRPQD�



8WELOGQLQJVXWVNRWWHW
8QGHU�YHUNVDPKHWVnUHW�����������ILQQV�GHW�VRP�DPELWLRQ�DWW�LDOODIDOO�KLQQD�PHG�HQ
SOXJJNYlOO�LQI|U���RUQDV�HNRQRPLVW\UQLQJ�WHQWD��RP�HIWHUIUnJDQ�IRUWIDUDQGH�ILQQV�HIWHU
I|UVWD�SOXJJ�NYlOOHQ�NRPPHU�HYHQWXHOOW�HQ�WLOO�DUUDQJHUDV�LQI|U�97����

-DJ�YLOO�lYHQ�IXOOI|OMD�,0)�DEURDG�L�VOXWHW�DY�+7����RFK�IRUWVlWWD�Sn�97�����Gn���RUQD
nNHU�XWRPODQGV�XQGHU�EnGD�WHUPLQHUQD��8QGHU�GHW�NRPPDQGH�YHUNVDPKHWVnUHW
NRPPHU�,0)�DEURDG�DWW�IRUWVlWWD�DWW�VN|WDV�DY�2UGI|UDQGH�8WELOGQLQJVXWVNRWWHW�
,QVWDJUDPHQ�lU�WLOO�I|U�DWW�In�LQVSLUDWLRQ�RP�XWODQGVVWXGLHU�RFK�In�K|UD�VWXGHQWHUV�WLSV
RFK�WDQNDU�NULQJ�XWODQGVVWXGLHU��0HQLQJHQ�PHG�GHWWD�YDU�DWW�VWXGHQWHU�VRP
I|UKRSSQLQJVYLV�InU�nND�Sn�VLQ�XWODQGVWHUPLQ�VND�NXQQD�In�KMlOS�PHG�V|NDQGHW�DY
ODQG�VDPW�NXUVHU�

'HW�NRPPHU�ILQQDV�HQ�NODVVUHSUHVHQWDQW�IUnQ�YDUMH�nUVNXUV�VRP�NDQ�KMlOSD�WLOO�XQGHU
SURMHNW�VRP�WLOO�H[HPSHO�60�L�HNRQRPL��.ODVVUHSUHVHQWDQWHU�NRPPHU�lYHQ�YDUD�PHG
Sn�PLQGUH�SURJUDPUnG�WLOOVDPPDQV�PHG�SURJUDPDQVYDULJD�I|U�DWW�NXQQD�YDUD�PHG
RFK�SnYHUND�YnU�VNROJnQJ��lYHQ�XQGHU�SURMHNW�VRP�H[HPSHOYLV�60�L�HNRQRPL��'HWWD
lU�HQ�WlYOLQJ�VRP�XQGHU�WLGLJDUH�nU�KnOOLWV�WLOOVDPPDQV�PHG�0lOHNRQ�RFK�(VHNRQ��GlU
SODQHQ�lU�DWW�IRUWVlWWD�KnOOD�HWW�VDPDUEHWHW�PHG�GH�WYn�OLQMH�I|UHQLQJDUQD�
$PELWLRQHQ�lU�DWW�XQGHU�YnUHQ������KnOOD�GHQQD�WlYOLQJ�Sn�SODWV��Gn�LQJHQ�SDQGHPL
OlQJUH�ILQQV�

,0)�NXUVOLWWHUDWXU�lU�HQ�)DFHERRN�JUXSS�VRP�DPELWLRQHQ�lU�DWW�IRUWVlWWD�PHG�VRP
XQGHU�WLGLJDUH�nU��GlU�VWXGHQWHU�NDQ�N|SD�RFK�VlOMD�EHJDJQDG�NXUVOLWWHUDWXU�WLOO�HWW
ELOOLJDUH�SULV���,IDOO�GHW�VNXOOH�ILQQDV�HWW�LQWUHVVH�XQGHU�nUHW�DWW�DQYlQGD�VLJ�DY
nVLNWVER[HQ�RFK�YDUD�PHG�DNWLY�EODQG�VWXGHQWHUQD��6WXGHQWHUQD�NDQ�OlJJD�LQ
DQRQ\PD�nVLNWHU�RFK�WDQNDU�NULQJ�H[HPSHOYLV�WHQWRU��GlU�lU�DPELWLRQHQ�DWW�J|UD
GHWWD�YHUNW\J�PHU�DWWUDNWLYW��,�VOXWHW�Sn�97����NRPPHU�lYHQ�HQ�DYVOXWQLQJ�I|U���RUQD
DWW�JHQRPI|UDV�I|U�DWW�JH�XWPlUNHOVHU�WLOO�GH�VRP�WDU�H[DPHQ��WLOO�GHWWD�NRPPHU�GHW
HYHQWXHOOW�DWW�VNDSDV�HQ�SURMHNWJUXSS�VRP�KMlOSHU�WLOO�



%LODJD��
9HUNVDPKHWVEHUlWWHOVH�5RRNLHSHULRGHQ�����
5RRNLHSHULRGHQ������ULNWDGH�VLJ�WLOO�GH�DQWDJQD�I|UVWDnUV�VWXGHQWHU�YLG�,QWHUQDWLRQHOOD
0DUNQDGVI|ULQJVSURJUDPPHW��6\IWHW�PHG�5RRNLHSHULRGHQ�YDU�DWW�VWXGHQWHUQD�VNXOOH
In�OlUD�NlQQD�VLQ�Q\D�VWXGHQWVWDG�RFK�NODVVNDPUDWHU�VDPW�In�HQ�EUD�VWDUW�Sn
XQLYHUVLWHWVWLGHQ�RFK�VWXGHQWOLYHW�

5RRNLHSHULRGHQ�SnJLFN�IUnQ�GHQ���H�DXJXVWL�WLOO�GHQ���H�VHSWHPEHU��3HULRGHQ
LQOHGGHV�PHG�HQ�LQWURGDJ�IUHGDJHQ�LQQDQ�VNROVWDUW�I|U�DWW�JH�URRNLHVDUQD
P|MOLJKHWHQ�DWW�WUlIID�VLQD�Q\D�NODVVNDPUDWHU�VDPW�DOOD�IDGGUDU��|YHUIDGGUDU�RFK
JHQHUDOHU��$OOD�VDPODGHV�YLG�SRROHQ�XWDQI|U�5�KXVHW�GlU�GHW�I|UVW�PLQJODGHV�UXQW
LQQDQ�JHQHUDOHUQD�YlONRPQDGH�DOOD�WLOO�0'8�RFK�,0)�SURJUDPPHW��$OOD�URRNLHV�ILFN
YDUVLQ�URRNLHKDWW�RFK�URRNLHELEHO�VRP�V\PERO�I|U�SURJUDPPHWV�5RRNLHSHULRG�
)DFNI|UEXQGHW�$NDYLD�YDU�Sn�SODWV�RFK�LQIRUPHUDGH�GH�Q\D�VWXGHQWHUQD�RP�GHUDV
YHUNVDPKHW��9DUMH�KDWWJUXSS�ILFN�HQ�UXQGYDQGULQJ�Sn�EnGH�FDPSXV�RFK�9lVWHUnV
VWDG�GlU�HWW�DY�VWRSSHQ�YDU�)RUH[�VRP�DQRUGQDGH�HQ�WlYOLQJ�I|U�VWXGHQWHUQD�VDPW
GHODGH�XW�JRRGLHEDJV��(IWHU�VWDGVYDQGULQJHQ�ILFN�GH�VRP�YLOOH�KlQJD�Sn�7HOLDSODQ
WLOOVDPPDQV�RFK�OHND�OHNDU�

gYHUIDGGUDUQD�DQRUGQDGH�DNWLYLWHWHUQD�XQGHU�5RRNLHSHULRGHQV�WUH�YHFNRU�VRP�DOOD
EOLYLW�ULNWLJW�O\FNDGH��'HVVD�YDU�EODQG�DQQDW�IHP�NDPS��JULOOKlQJ��SXEUXQGD�RFK
WHPDIHVWHU��7LOOVDPPDQV�PHG�0lOHNRQ�K|OOV�GHW�lYHQ�WYn�VLWWQLQJDU��YLQEUlQQEROO�RFK
%M|UQ|NDPSHQ��,0)�GHOWRJ�lYHQ�Sn�)%,·V�EHHU�SRQJ�WXUQHULQJ��'HW�YDU�YlOGLJW�O\FNDW
DWW�KD�HYHQHPDQJ�WLOOVDPPDQV�PHG�DQGUD�I|UHQLQJDU��VlUVNLOW�QlU�GHW�XQGHU
&RYLG����LQWH�YDULW�P|MOLJW��0nOHW�PHG�VFKHPDW�YDU�DWW�VNDSD�HQ�EUD�EODQGQLQJ�DY
DNWLYLWHWHU�RFK�PHG�SODQHUDGH�YLORGDJDU�I|U�DWW�DOOD�VNXOOH�Pn�EUD�RFK�WULYDV�
5RRNLHSHULRGHQ�DYVOXWDGHV�PHG�HQ�KDWWFHUPRQL�GlU�URRNLHVDUQD�ILFN�NDVWD�DY�VLQD
KDWWDU�RFK�RIILFLHOOW�EOL�lNWD�,0)�DUH��.YlOOHQ�HIWHU�ILUDGHV�VLVWD�GDJHQ�Sn
5RRNLHSHULRGHQ�PHG�HQ�ILQDOEDQNHWW�Sn�3XEOLN�PHG�*DWVE\�WHPD��'HQ�EOHY�RWUROLJW
O\FNDG�RFK�XSSVNDWWDW�DY�DOOD�VRP�GHOWRJ�

5RRNLHSHULRGHQ�KDU�JHQRPI|UWV�PHG�PnO�DWW�VWXGHQWHUQD�VND�In�NlQQD�GHODNWLJKHW�L
I|UHQLQJHQ�RFK�KLWWD�YlQQHU�EODQG�VLQD�NODVVNDPUDWHU��)|U�DWW�VW|GMD�NlQVODQ�DY
WLOOK|ULJKHW�RFK�lYHQ�HIWHU�WUDGLWLRQ�KDU�URRNLHVDUQD�GHODWV�LQ�L�KDWWJUXSSHU�PHG
IlUJHU�URVD��EOn��JU|Q�RFK�JXO��RFK�KDU�DOOWVn�EXULW�HQ�ILVNHKDWW�L�GHQ�IlUJHQ�XQGHU
URRNLHSHULRGHQ��'HWWD�KDU�JHWW�HQ�H[WUD�VDPK|ULJKHW�I|U�GH�VRP�KDU�YDULW�L�VDPPD
KDWWJUXSSHU�Gn�PnQJD�WlYOLQJVPRPHQW�KDU�YDULW�JUXSSYLV��PHQ�GHW�KDU�lYHQ�ELOGDWV
YlQVNDSHU�|YHU�KDWW�JUlQVHU��*HQHUDOHU��IDGGUDU�RFK�|YHUIDGGUDU�KDU�XQGHU�KHOD



URRNLHSHULRGHQ�EXULW�,0)�W�VKLUWV�PHG�WH[WHQ�µJHQHUDOµ�µ|YHUIDGGHUµ�µIDGGHUµ�HOOHU
µYHWHUDQIDGGHUµ�RFK�VLWW�QDPQ��EHURHQGH�Sn�YLONHQ�SRVLWLRQ�GH�KDIW�

3n�YDUMH�DNWLYLWHW�KDU�GHW�IXQQLWV�Q\NWUD�IDGGUDU��'HW�lU�I|U�DWW�VlNHUVWlOOD�DWW�GHW�DOOWLG
ILQQV�SHUVRQHU�VRP�lU�L�VLQD�VLQQHQV�IXOOD�EUXN�RFK�NDQ�KDQWHUD�HQ�VLWXDWLRQ�LIDOO�GHW
KlQGHU�QnJRW��'HW�lU�lYHQ�YLNWLJW�DWW�GHW�ILQQV�Q\NWUD�IDGGUDU�I|U�DWW�VWXGHQWHU�VRP
YDOW�ERUW�DONRKRO�LQWH�VND�NlQQD�VLJ�HQVDPPD�L�GHW��'HW�KDU�YDULW�DY�VW|UVWD�YLNW�DWW
URRNLHIULGHQ�VND�HIWHUI|OMDV��YLONHW�LQQHElU�DWW�DONRKROKHWV�PRW�URRNLHV�lU�VWUlQJW
I|UEMXGHW��UHODWLRQ�PHOODQ�IDGGHU�URRNLH�lU�I|UEMXGHW�RFK�lYHQ�DWW�IDGGUDU�VND�YDUD
HWW�VW|G�RFK�I|UHELOGHU�JHQWHPRW�URRNLHV��6\IWHW�PHG�GHWWD�YDU�DWW�URRNLVDUQD�VNXOOH
VH�RVV�VRP�I|UHELOGHU�RFK�NlQQD�DWW�GH�NDQ�SUDWD�PHG�RVV�RP�QnJRW�XSSVWnWW�HOOHU
LQWH�NlQQV�EUD��XWDQ�DWW�NlQQD�QnJRQ�IRUP�DY�SUHVV�HOOHU�I|UO|MOLJDQGH��5RRNLHIULGHQ
DQVHU�YL�JHQHUDOHU�KDU�HIWHUI|OMWV�

*HQRP�5RRNLHSHULRGHQ�KDU�YL�lYHQ�LQWURGXFHUDW�VWXGHQWHUQD�WLOO�,0)�I|UHQLQJHQ�
5RRNLHSHULRGHQ�lU�QnJRW�VRP�VNHU�JHQRP�I|UHQLQJHQ�RFK�GlUI|U�KDU�I|UHQLQJHQ�InWW
HQ�QDWXUOLJ�GHO�L�5RRNLHSHULRGHQ��)OHUD�KDU�YLVDW�LQWUHVVH�DWW�HQJDJHUD�VLJ�LGHHOOW�L
I|UHQLQJHQ�JHQRP�VW\UHOVHQ�YLONHW�YL�VHU�VRP�QnJRW�SRVLWLYW�Gn�GHW�YLVDU�Sn�DWW�YL
JHQRP�URRNLHSHULRGHQ�JHWW�HWW�EUD�LQWU\FN�DY�,0)�I|UHQLQJHQ�

3URMHNWHW�KDU�YDULW�O\FNDW�HQOLJW�JHQHUDOHUQD��'HW�KDU�IUDPI|UDOOW�YDULW�NXO�DWW�lQWOLJHQ
KD�HQ�5RRNLHSHULRG�XWDQ�UHVWULNWLRQHU�RFK�DWW�DNWLYLWHWHU�VRP�WLGLJDUH�YDULW�HQ
WUDGLWLRQ�KDU�NXQQDW�WDV�WLOOEDND�LJHQ��'HW�KDU�L�GHW�YDULW�QnJRW�DY�HQ�XWPDQLQJ�I|U
DOOD�JHQHUDOHU��|YHUIDGGUDU�RFK�IDGGUDU�Gn�LQJHQ�DY�GH�LQEODQGDGH�KDU�XSSOHYW�HQ
FRURQDIUL�5RRNLHSHULRG�RFK�GlULJHQRP�EHK|YW�QDYLJHUD�IUDP�WLOO�KXU�WUDGLWLRQVHQOLJD
DNWLYLWHWHU�VND�JHQRPI|UDV��5RRNLHSHULRGHQ�KDU�JHQRPI|UWV�HIWHU�6WXGHQWNnUHQV
SROLF\GRNXPHQW�VDPW�HQOLJW�GHW�NRQWUDNW�VRP�LQVWLIWDWV�PHOODQ�IDGGUDU��|YHUIDGGUDU
RFK�JHQHUDOHU�

(NRQRPLVNW�XWIDOO
7RWDOD�NRVWQDGHU�I|U�5RRNLHSHULRGHQ������ ��������� NU
7RWDOD�LQWlNWHU�I|U�5RRNLHSHULRGHQ������ ��������� NU
5HVXOWDW� ���������NU



%LODJD��
0|WHVWHNQLN�	�2UGQLQJ

'LVNXVVLRQ�	�EHVOXWVIDV
(Q SXQNW Sn I|UHGUDJQLQJVOLVWDQ LQOHG DOOWLG PHG HWW I|UHGUDJ DY DQVYDULJ SHUVRQ�
'lUHIWHU NRPPHU HQ GLVNXVVLRQ GlU DOOD PHG \WWUDQGHUlWW InU GHOWD� (IWHU GLVNXVVLRQ Vn
NRPPHU P|WHW DWW Jn LQ L EHVOXWVIDVHQ� 1lU P|WHW JnWW IUnQ GLVNXVVLRQ WLOO EHVOXW Vn InU
LQJHQ�YLGDUH�GLVNXVVLRQ�I|UDV��LQJD�\UNDQGHQ�WLOOlJJDV��MlPNDV�HOOHU�GUDV�WLOOEDND�

gYULJD�IUnJRU
,QJD EHVOXW InU WDV XQGHU SXQNWHQ gYULJD IUnJRU� )|U DWW EHVOXW VNDOO WDV L HQ IUnJD NUlYV
DWW�GHQ�lU�XSSWDJHQ�Sn�I|UHGUDJQLQJVOLVWDQ�

1lUYDUR��RFK�\WWUDQGHUlWW
7LGLJDUH SUD[LV KDU YDULW DWW P|WHW EHVOXWDU DWW DOOD QlUYDUDQGH KDU QlUYDUR� RFK
\WWUDQGHUlWW� 'HW LQQHElU L SUDNWLNHQ DWW DOOD NDQ YDUD PHG Sn P|WHW RFK GLVNXWHUD
GH IUnJRU VRP EHKDQGODV� 9LG RPU|VWQLQJ U|VWDU HQEDUW GH VRP PHGOHPPDU L
I|UHQLQJHQ�

0|WHVOHGDUHQ
0|WHVOHGDUHQ�EU\WHU�WDODUOLVWDQ�YLG�WUH�WLOOIlOOHQ��'HVVD�lU�
��2UGQLQJVIUnJD�
��6DNXSSO\VQLQJ�
��5HSOLN�

0|WHVOHGDUHQ KDU UlWW DWW YDUQD HQ WDODUH Gn GHQQH LQWH KnOOHU VLJ WLOO lPQHW HOOHU J|U
VLJ�VN\OGLJ�WLOO�SHUVRQOLJD�SnKRSS�

'HW�lU�RFNVn�0|WHVOHGDUHQV�XSSJLIW�DWW�
��6DPPDQIDWWD�GLVNXVVLRQHQ�
��5HGRJ|UD�I|U�GH�I|UVODJ�VRP�ILQQV�
��)|UHVOn�EHVOXWVRUGQLQJ�

2UGQLQJVIUnJD
2UGQLQJVIUnJRU lU IUnJRU VRP EHU|U VDPPDQWUlGHVRUGQLQJHQ� 0|WHVOHGDUHQ VNDOO
JHQDVW WD XSS IUnJDQ WLOO GLVNXVVLRQ RFK EHVOXW� ([HPSHO Sn RUGQLQJVIUnJRU NDQ YDUD
ILNDSDXV�HOOHU�VWUHFN�L�GHEDWWHQ�

6WUHFN�,�GHEDWWHQ
6WUHFN L GHEDWWHQ LQQHElU DWW GLVNXVVLRQHQ I|UNRUWDV� 'n VWUHFN L GHEDWWHQ LQI|UWV
EHKDQGODV LQJD Q\D \UNDQGHQ RFK LQJD Q\D WDODUH WDV XSS Sn WDODUOLVWDQ� ,QQDQ
VWUHFN VlWWV KDU GHQ VRP YLOO UlWW DWW VlWWD XSS VLJ Sn WDODUOLVWDQ HQ JnQJ� GlUHIWHU
MXVWHUDV�\UNDQGHQD�



<UNDQGH�DWW�Jn�WLOO�EHVOXW
$WW Jn WLOO EHVOXW LQQHElU DWW GLVNXVVLRQHQ DYVOXWDV� 2P \UNDQ DWW Jn WLOO EHVOXW ELIDOOHV�
KDU P|WHW JnWW WLOO EHVOXW� 'HW LQQHElU DWW WDODUOLVWDQ VWU\NV VDPW DWW LQJD Q\D \UNDQGHQ
InU OlJJDV WLOO� MlPNDV HOOHU GUDV WLOOEDND� 2P IUnJDQ YlFNV XQGHU HWW LQOlJJ RFK ELIDOOHV
InU LQOlJJHW DYVOXWDV LQQDQ P|WHW KDU DQVHWWV JnWW WLOO EHVOXW� 'HW VND SnSHNDV DWW
GHWWD�lU�HWW�YlOGLJW�GUDVWLVNW�PHGHO�DWW�WD�WLOO�RFK�E|U�XWQ\WWMDV�VSDUVDPW�

6DNXSSO\VQLQJ
6DNXSSO\VQLQJ LQQHElU DWW IDNWD GHOJHV VRP lU UHOHYDQW I|U SnJnHQGH GHEDWW�
,QQHElU�LQWH�DWW�HWW�OlQJUH�DQI|UDQGH�L�IUnJDQ�KnOOV�

5HSOLN
5HSOLN�NDQ�EHJlUDV�DY�QnJRQ�VRP�EOLYLW�GLUHNW�XWSHNDG�

<UNDQGHQ
(WW�\UNDQGH�lU�HWW�I|UVODJ�WLOO�EHVOXW��'HW�ILQQV�IOHUD�ROLND�W\SHU�DY�\UNDQGHQ�

)RUPHOOD�\UNDQGHQ
%HKDQGODV DOOWLG I|UH |YULJD \UNDQGHQ� 'HVVD EHU|U LQWH VMlOYD VDNIUnJDQ XWDQ KXU HOOHU
QlU�HWW�EHVOXW�VNDOO�IDWWDV��)RUPHOOD�\UNDQGHQ�NDQ�YDUD�DY�I\UD�ROLND�VODJ�

$MRXUQHULQJ
0|WHW�VNMXWV�XSS�I|U�DWW�nWHUXSSWDV�VHQDUH�

%RUGOlJJQLQJ
)UnJDQ�WDV�XSS�YLG�QlVWD�P|WH�

5HPLVV
(Q�IUnJD�VNMXWV�WLOO�HQ�SHUVRQ�HOOHU�DUEHWVJUXSS�I|U�DWW�EHUHGDV�

cWHUUHPLVV
)UnJDQ�KDU�YDULW�KRV�HQ�EHUHGQLQJVJUXSS�RFK�nWHUVNMXWV�GLW�I|U�DWW�XWUHGDV
\WWHUOLJDUH�

6DN\UNDQGHQ
6DN\UNDQGHQ�U|U�VMlOYD�VDNIUnJDQ�VRP�GLVNXWHUDV�

2ULJLQDO\UNDQGH
)|UHGUDJDUHQV�\UNDQGH�

1\WW�\UNDQGH
)|UVODJ�VRP�lU�KHOW�DQQRUOXQGD�



$YVODJV\UNDQGH
$YVOnU�RULJLQDO\UNDQGH�

7LOOlJJV\UNDQGH
<UNDQGH�VRP�WLOOVW\UNHU�RULJLQDO\UNDQGH�,�SULQFLS��PHQ�OlJJHU�WLOO�QnJRW�

bQGULQJV\UNDQGH
<UNDQGH�VRP�WLOOVW\UNHU�RULJLQDO\UNDQGH�,�SULQFLS��PHQ�lQGUDU�QnJRW�


