
%RNVOXWVNRPPXQLNÑ <;4345

$OIDVNRS ÜNDU YLQVWHQ PHG 454(

,70IÜUHWDJHW $OIDVNRS $% XSSYLVDU HQ NUDIWLJW WLOOYÍ[W IÜU KHOÏUHW/ <:3<340<;3;641
7MÍQVWHVLGDQ IRUWVÍWWHU DWW ÜND OLNVRP WLOOYÍ[WHQ LQRP SURGXNWIÜUVÍOMQLQJ1

2PVÌWWQLQJHQ ÜNDGH PHG 87( WLOO 4 534 0NU +:;4,
2PVÍWWQLQJHQ ÜNDGH PHG 87( IUÏQ :;4 0NU WLOO 4 534 0NU MÍPIÜUW PHG KHOÏUHW 0<92<:1

7MÍQVWHVLGDQ ÜNDGH PHG :3(/ IUÏQ 459 0NU WLOO 547 0NU RFK SURGXNWIÜUVÍOMQLQJHQ PHG 83(/
IUÏQ 989 0NU WLOO <;: 0NU1

5HVXOWDWHW IÜUH VNDWW XSSJLFN WLOO 69/7 0NU +49/8,
5HVXOWDWHW IÜUH VNDWW ÜNDGH PHG 454(/ IUÏQ 49/8 0NU WLOO 69/7 0NU1 %UXWWRUHVXOWDWHW NRPPHU
WLOO 78( IUÏQ WMÍQVWHVLGDQ RFK WLOO 88( IUÏQ SURGXNWIÜUVÍOMQLQJ1 0RWVYDUDQGH IÜUGHOQLQJ XQGHU
SHULRGHQ 0<92<: YDU 66( UHVSHNWLYH 9:(1 9LQVW SHU DNWLH HIWHU VNDWW XSSJLFN WLOO 9193 NU1

¿NDGH YLQVWPDUJLQDOHU
9LQVWPDUJLQDOHQ ÜNDGH IUÏQ 5/4( WLOO 6/3(1

5ÍQWDELOLWHW SÏ HJHW NDSLWDO HIWHU VNDWW XSSJLFN WLOO 4;( +46/4(,

)RUWVDWW JRG VROLGLWHW
6ROLGLWHWHQ YLG UÍNHQVNDSVÏUHWV XWJÏQJ YDU 7</4( +83/;,1
%RODJHWV OLNYLGD PHGHO XSSJLFN WLOO 68/8 0NU +78/3,1

$NWLHXWGHOQLQJ
6W\UHOVHQ IÜUHVOÏU HQ XWGHOQLQJ PHG 5 NURQRU +4 NURQD, SHU DNWLH1

6DPPDQIDWWQLQJ
5ÍNHQVNDSVÏUHW q<:2<; KDU LQQHEXULW HQ YÍVHQWOLJ IÜUEÍWWULQJ L IOHUD DYVHHQGHQ MÍPIÜUW PHG
WLGLJDUH ÏU1 %RODJHW KDU NXQQDW ELEHKÏOOD H[SDQVLRQVWDNWHQ PHG EÍWWUH OÜQVDPKHW ÍQ WLGLJDUH

VDPWLGLJW VRP HWW VWRUW DQWDO LQYHVWHULQJDU RFK IÜUEÍWWULQJDU KDU JHQRPIÜUWV DYVHHQGH
VDPRUGQLQJ/ NYDOLWHW/ HIIHNWLYDUH V\VWHP RFK UXWLQHU1

%HGÜPQLQJHQ IÜU UÍNHQVNDSVÏUHW <;3<34 q <<3;64 ÍU DWW XWYHFNOLQJHQ VHU IRUWVDWW SRVLWLY XW1
2PVÍWWQLQJHQ EHUÍNQDV ÜND/ GRFN LQWH L VDPPD WDNW VRP XQGHU IÜUHJÏHQGH ÏU1 7MÍQVWHVLGDQ

IÜUXWVÍWWV \WWHUOLJDUH ÜND VLQ DQGHO DY RPVÍWWQLQJ RFK UHVXOWDW/ VDPWLGLJW VRP
NRVWQDGVHIIHNWLYLWHQ LQRP SURGXNWIÜUVÍOMQLQJHQ VNDOO IÜUEÍWWUDV1

$OIDVNRSV EUHGD NRPSHWHQVWÍFNQLQJ q IUÏQ YÍUGHDGGHUDQGH KÏUGYDUXOHYHUDQVHU WLOO
V\VWHPLQWHJUDWLRQ q NRPSOHWWHUDV PHG HWW Q\WW YHUNVDPKHWVRPUÏGH/ $OIDVNRS 6ROXWLRQV1
6\IWHW PHG GHQ Q\D YHUNVDPKHWHQ ÍU DWW NQ\WD VDPPDQ HQ ÜNDG NXQVNDS RP NXQGHUQDV
NÍUQYHUNVDPKHW RFK GHUDV ,70VWUDWHJL PHG GHQ EHILQWOLJD NRPSHWHQVHQ1 3Ï VLNW VNDOO YÏUD

NXQGHU NXQQD DQYÍQGD $OIDVNRS VRP HQ KHOWÍFNDQGH SDUWQHU L ,70IUÏJRU1



%RODJHW
$OIDVNRS ÍU HQ NRQFHUQ PHG 44
GRWWHUERODJ1 %RODJHW IDQQV SÏ 4: +48, RUWHU
L 6YHULJH RFK DQWDOHW DQVWÍOOGD YDU L
JHQRPVQLWW QÍUPDUH 833 SHUVRQHU +67<,1
$OIDVNRS HUEMXGHU VWRUD RFK PHGHOVWRUD
IÜUHWDJ VDPW RIIHQWOLJ VHNWRU
KHOKHWVOÜVQLQJDU LQRP GHQ GDWDWHNQLVND
LQIUDVWUXNWXUHQ1 9HUNVDPKHWHQ ÍU IU RP
4<<;03<034 XSSGHODG L I\UD DIIÍUVRPUÏGHQ>
6\VWHPV ,QWHJUDWLRQ/ (GXFDWLRQ/ 6\VWHPV
'HYHORSPHQW VDPW 3URGXFWV1

'H ROLND DIIÍUVRPUÏGHQD HUEMXGHU
YHUNVDPKHWVQÍUD WMÍQVWHU RFK
PDUNQDGVOHGDQGH SURGXNWHU DYVHHQGH
QÍWYHUNV0 RFK V\VWHPOÜVQLQJDU/
LQWHJUDWLRQ/ NRPPXQLNDWLRQ/ SURJUDP0
XWYHFNOLQJ/ ,QWHUQHW2,QWUDQHW RFK
XWELOGQLQJ1

+¯1'(/6(5 81'(5 ±5(7

(WDEOHULQJDU

$OIDVNRS )LQDQV
$OIDVNRS KDU XQGHU ÏUHW VWDUWDW XSS HQ Q\
YHUNVDPKHW/ $OIDVNRS )LQDQV1 6\IWHW ÍU DWW
VWÜWWD DIIÍUVYHUNVDPKHWHQ DYVHHQGH ROLND
ILQDQVLHULQJVDOWHUQDWLY RFK DWW VÍNUD
OÜSDQGH RFK IUDPWLGD DIIÍUVPÜMOLJKHWHU
LQRP GH ILQDQVLHULQJVDYWDO VRP WHFNQDV1
7UH SHUVRQHU KDU DQVWÍOOWV XQGHU ÏUHW1

8PHÎ
9HUNVDPKHWHQ L 8PHÏ VRP LQJÏU L $OIDVNRS
1RUUODQG $%/ ÍU VWDUWDG1 7 SHUVRQHU KDU
DQVWÍOOWV XQGHU ÏUHW1

9Ì[MÜ
9HUNVDPKHWHQ L 9Í[MÜ VRP LQJÏU L $OIDVNRS
6PÏODQG $%/ ÍU VWDUWDG1 9 SHUVRQHU KDU
DQVWÍOOWV XQGHU ÏUHW1

)ÜUVWD &$ (GXFDWLRQ &HQWHU L (XURSD
$OIDVNRS VDPDUEHWDU VHGDQ WLGLJDUH PHG
&$/ &RPSXWHU $VVRFLDWHV/ YÍUOGHQV QÍVW
VWÜUVWD SURJUDPYDUXWLOOYHUNDUH1 $OIDVNRS
9ÍVWHUÏV $% VWDUWDGH XQGHU ÏUHW GHW IÜUVWD
V N &RPSXWHU $VVRFLDWHV $XWKRUL]HG
(GXFDWLRQ &HQWHU L (XURSD1

6WRUNXQGVIÜUVÌOMQLQJ
(Q FHQWUDO IÜUVÍOMQLQJV0 RFK
VSHFLDOLVWRUJDQLVDWLRQ ÍU XSSE\JJG L
PRGHUERODJHW PHG V\IWH DWW VWÜGMD KHOD
YHUNVDPKHWHQ1 7RWDOW DQVWÍOOGHV < SHUVRQHU
XQGHU ÏUHW

)ÜUYÌUY
$OLVRQ%HOO $% L /LQNÜSLQJ PHG 9 DQVWÍOOGD
KDU IÜUYÍUYDWV RFK GÍUHIWHU LQIÜUOLYDWV PHG
GRWWHUERODJHW $OIDVNRS ÀVWHUJÜWODQG $%1
$OLVRQ%HOO DUEHWDU PHG VÏYÍO WHNQLNHQ DWW
IÜUPHGOD GLJLWDO LQIRUPDWLRQ VRP
PHG LQIRUPDWLRQVLQQHKÏOOHW L PHGLHW1
+XYXGLQULNWQLQJHQ RPIDWWDU LQWHUDNWLYD
LQIRUPDWLRQV0 RFK XWELOGQLQJVV\VWHP/ ZHE0
SURGXNWLRQ/ DQDO\V/ GHVLJQ0 RFK LQVWDOODWLRQ
DY ,QWHUQHW2,QWUDQHW1 9LGDUH DUEHWDU
$OLVRQ%HOO PHG XWELOGQLQJ LQRP
PXOWLPHGLD RFK +70/ VDPW
V\VWHPDGPLQLVWUDWLRQ DY 8QL[ RFK 171

(QKHWOLJD V\VWHP RFK UXWLQHU
(WW VWRUW DQWDO NYDOLWHWVKÜMDQGH ÏWJÍUGHU KDU
JHQRPIÜUWV XQGHU ÏUHW DYVHHQGH
HIIHNWLYLVHULQJ/ VDPRUGQLQJ RFK
VWUXNWXUHULQJ DY RUJDQLVDWLRQHQ/ UXWLQHU/
DIIÍUVRPUÏGHQ RFK SHUVRQDO1

6RP H[HPSHO SÏ GHWWD LQIÜUGHV HWW Q\WW
HNRQRPL0 RFK 2/)0V\VWHP IÜU KHOD
NRQFHUQHQ IU RP <:3<34 RFK SÏ
WMÍQVWHVLGDQ KDU JHPHQVDPPD V\VWHP IÜU
DUEHWVRUGHU RFK UXWLQHU IÜU XSSGUDJVIOÜGHQ
RFK SURMHNW LQIÜUWV1

(Q W\GOLJDUH SURGXNWRUJDQLVDWLRQ KDU
VNDSDWV IÜU DWW KDQWHUD YÍ[DQGH YRO\PHU
PHG KÜJUH NRVWQDGVHIIHNWLYLWHW1
,QWHUQHWEDVHUDGH RUGHU0/ SULV0 RFK
LQIRUPDWLRQVV\VWHP KDU YLGDUHXWYHFNODWV
RFK FHQWUDOW DGPLQLVWUDWLYD VWÜGIXQNWLRQHU
KDU VNDSDWV1



3HUVRQDO
%RODJHW KDU QRWHUDW HWW ÜNDW LQWUHVVH IUÏQ
DUEHWVPDUNQDGHQ YLONHW KDU XQGHUOÍWWDW
UHNU\WHULQJ DY NRPSHWHQWD PHGDUEHWDUH1
7LOOYÍ[WHQ KDU YDULW NUDIWLJ1 7RWDOW XSSJLFN
DQWDOHW DQVWÍOOGD YLG UÍNHQVNDSVÏUHWV VOXW
WLOO 893 SHUVRQHU +759,1 0HUSDUWHQ
Q\DQVWÍOOGD DUEHWDU LQRP WMÍQVWHVLGDQ1
$Y GHVVD KDU 5; SURJUDPXWYHFNODUH RFK
V\VWHP0VSHFLDOLVWHU UHNU\WHUDWV IUÏQ GHQ
HJQD 7UDLQHH0VNRODQ RFK 9 SURJUDP0
XWYHFNODUH YLD IÜUYÍUY1 ÀYULJ WLOOYÍ[W KDU
VNHWW YLD Q\UHNU\WHULQJ1

3HUVRQDOXWYHFNOLQJ
8WÜYHU GHQ HJQD 7UDLQHH0XWELOGQLQJHQ
+VRP EHGULYV L VDPDUEHWH PHG ,+0, VNHU
HQ NRQWLQXHUOLJ NRPSHWHQVXWYHFNOLQJ DY
VDPWOLJ SHUVRQDO1 8QGHU ÏUHW KDU ÜYHU 433
DQVWÍOOGD JHQRPJÏWW SURMHNWXWELOGQLQJ RFK
4; SHUVRQHU KDU SÏEÜUMDW HQ
LQWHUQXWELOGQLQJ WLOO SURMHNWOHGDUH1

'U\JW 83 FKHIHU KDU JHQRPJÏWW HQ
YLGDUHXWYHFNOLQJ L OHGDUVNDS L ROLND VWHJ1
<WWHUOLJDUH ÜYHU 583/ IÜU EUDQVFKHQ
YHGHUWDJQD RFK YLNWLJD/ NRPSHWHQV0
FHUWLILHULQJDU/ IÜUGHODW SÏ GU\JW 433
SHUVRQHU KDU HUKÏOOLWV1 +([1 0LFURVRIWV
FHUWLILHULQJVSURJUDP DYVHHQGH VSHFLILND
V\VWHPOÜVQLQJDU,1

$YKRSS
8QGHU VHPHVWHUSHULRGHQ GUDEEDGHV
$OIDVNRS 6PÏODQG $% DY HWW DYKRSS GÍU 49
SHUVRQHU ÜYHUJLFN WLOO NRQNXUUHUDQGH
YHUNVDPKHW1 5HVXUV0 RFK NRPSHWHQVEHKRY
WÍFNWHV RPJÏHQGH PHG SHUVRQDO IUÏQ
QÍUOLJJDQGH GRWWHUERODJ RFK
Q\UHNU\WHULQJDU YDUIÜU VNDGHYHUNQLQJHQ VÏ
KÍU OÏQJW EHGÜPV VRP P\FNHW ULQJD1

3HUVRQDORPVÌWWQLQJ
3HUVRQDORPVÍWWQLQJHQ XQGHU ÏUHW ÍU GU\JW
;( LQNOXVLYH DYKRSSHW L 6PÏODQG RFK 8(
H[NOXVLYH GHQQD KÍQGHOVH1

.XQGHU
8QGHU ÏUHW KDU HWW VWRUW DQWDO Q\D NXQGHU
WLOONRPPLW1 $OIDVNRS KDU RFNVÏ VWÍUNW VLQ
SRVLWLRQ PRW GHQ SULYDWD VLGDQ YÍVHQWOLJW
XQGHU ÏUHW1 %ODQG ERODJHWV VWÜUUH NXQGHU
NDQ QÍPQDV/ 6$$%/ 6NDQVND/
'RPVWROVYHUNHW/ $%%/ +6%/ %ROLGHQ/

&HOVLXV/ 9ROYR/ +)0/ 6(%/ %HLMHU %\JJ/
ÀVWJÜWD (QVNLOGD %DQN/ .96/ &ORHWWD/ &61/
(XURSROLWDQ/ 5ÍGGQLQJVYHUNHW/ HWW VWRUW
DQWDO NRPPXQHU RFK ODQGVWLQJ1

0LOMÜSODQ
$OIDVNRS KDU XQGHU ÏUHW WDJLW IUDP GHOV HQ
PLOMÜSROLF\ RFK GHOV HQ OÏQJVLNWLJ
PLOMÜSODQ VRP VWUÍFNHU VLJ W R P ÏU 53341
$OIDVNRS KDU HQ PLOMÜOHGQLQJVRUJDQLVDWLRQ
VRP ÍU IÜUDQNUDG SÏ EÏGH FHQWUDO RFK ORNDO
QLYÏ1 9DUMH NRQWRU KDU HWW HJHW PLOMÜDQVYDU
RFK PLOMÜLQVDWVHUQD DQSDVVDV HIWHU ORNDOD
IÜUXWVÍWWQLQJDU1

.RQFHUQHQV RPVÌWWQLQJ RFK UHVXOWDW
3HULRGHQ <:3<34 0 <;3;64 ÜNDGH $OIDVNRS
RPVÍWWQLQJHQ IUÏQ :;4 0NU WLOO 4 534 0NU/
YLONHW PRWVYDUDU HQ ÜNQLQJ SÏ 87(1
'HQ IRUWVDWWD ÜNQLQJHQ EHURU SÏ DWW IOHUD

Q\D NXQGHU/ YDUDY HWW DQWDO VWÜUUH/ KDU
WLOONRPPLW L NRPELQDWLRQ PHG DWW GHQ
EHILQWOLJD NXQGEDVHQ KDU NXQQDW
ELEHKÏOODV1
3HUVRQDONÜSHQ DY 3& KDU ÜNDW

YÍVHQWOLJW L UHODWLYD WDO PHQ XWJÜU IÜU
UÍNHQVNDSVÏUHW HQ PLQGUH GHO DY
IDNWXUHULQJHQ +FD 43(,1 3HUVRQDODIIÍUHU
KDU JHQHUHOOW HQ OÏQJ OHGWLG LQQDQ DIIÍUHQ
NDQ DYVOXWDV1 'HW LQQHEÍU DWW HWW DQWDO
DIIÍUHU LQRP GHWWD VHJPHQW/ WHFNQDGH
XQGHU UÍNHQVNDSVÏUHW/ NRPPHU DWW
IDNWXUHUDV IÜUVW XQGHU YHUNVDPKHWVÏUHW
0<;2<<1 5HVXOWDWHW IÜUH VNDWW ÜNDGH PHG
454( WLOO 69/7 0NU MÍPIÜUW PHG 49/8 0NU
PRWVYDUDQGH SHULRG <92<:1

%UXWWRUHVXOWDWHW ÜNDGH PHG 83(1
-ÍPIÜUW PHG IÜUHJÏHQGH ÏU PLQVNDGH
EUXWWRPDUJLQDOHQ SÏ SURGXNWVLGDQ PHG
4/;(0HQKHWHU1 (Q DQOHGQLQJ WLOO GHWWD ÍU HQ
ÜNDG IÜUVÍOMQLQJ DY 0LFURVRIW OLFHQVDYWDO
RFK KHP03& WLOO VWRUNXQGHU1 'HWWD VHJPHQW
LQQHEÍU VWRUD YRO\PHU PHQ OÏJD
PDUJLQDOHU1
0LQVNQLQJHQ WRWDOW VHWW ÍU GRFN QÏJRW
PLQGUH ÍQ YÍQWDW1 $QOHGQLQJHQ WLOO GHWWD ÍU
HIIHNWLYDUH LQNÜS/ ÜNDG IÜUVÍOMQLQJ YLD
ZHE/ EÍWWUH ORJLVWLN RFK WHQGHQV WLOO HQ YLVV
ERWWHQNÍQQLQJ L SULVNRQNXUUHQVHQ1
%UXWWRPDUJLQDOHQ SÏ WMÍQVWHVLGDQ ÜNDU

PHQ PLQVNDU PDUJLQHOOW XQGHU IMÍUGH



NYDUWDOHW MÍPIÜUW PHG GHW WUHGMH1 'HWWD
EHURU IUÍPVW SÏ DWW DQVWÍOOQLQJVWDNWHQ SÏ
WMÍQVWHVLGDQ ÜNDGH VLVWD NYDUWDOHW L
NRPELQDWLRQ PHG VHPHVWHUSHULRGHQ1

0RGHUERODJHWV RPVÍWWQLQJ XSSJLFN WLOO
434/:0NU +;/9 0NU, RFK UHVXOWDWHW IÜUH
GLVSRVLWLRQHU XSSJLFN
WLOO 68/5 0NU +8/5 0NU,1

)LQDQVLHOO VWÌOOQLQJ RFK NDVVDIOÜGH
.RQFHUQHQV VROLGLWHW XSSJLFN WLOO 7</4 (
+83/; (,1 .RQFHUQHQV OLNYLGD PHGHO

XSSJLFN WLOO 68/8 0NU 4<<;03;0641
,QYHVWHULQJDU L DQOÍJJQLQJVWLOOJÏQJDU KDU
XQGHU SHULRGHQ XSSJÏWW WLOO 4:/6 0NU1
.DVVDIOÜGHW IUÏQ GHQ OÜSDQGH
YHUNVDPKHWHQ XSSJLFN XQGHU SHULRGHQ WLOO
43/; 0NU1 /LNYLGD PHGHO KDU PLQVNDW PHG
</8 0NU XQGHU SHULRGHQ1

.RVWQDG VÏOGD YDURU RFK WMÍQVWHU LQQHIDWWDU H[WHUQD YDUXLQNÜS/ XQGHUNRQVXOWHU VDPW WRWDOD
SHUVRQDONRVWQDGHU LQNO1 XWELOGQLQJVNRVWQDGHU IÜU PHGDUEHWDUH L UHVSHNWLYH DIIÍUVRPUÏGH SOXV

IÜUVÍOMQLQJVDYGHOQLQJHQV IÜUGHODGH SHUVRQDONRVWQDGHU1

5HVXOWDWUÌNQLQJ IÜU $OIDVNRSNRQFHUQHQ +0NU,

<:2<;<:2<;<:2<;<:2<; <92<:<92<:<92<:<92<: <82<9<82<9<82<9<82<9

1HWWRRPVÍWWQLQJ 4 533/: :;4/8 896/:
.RVWQDG VÏOGD YDURU
RFK WMÍQVWHU 04 378/3 09::/< 0834/5
%UXWWRUHVXOWDW 488/: 436/8 95/8
ÀYULJD UÜUHOVHNRVWQDGHU 0454/7 0;;/; 07;/;
5ÜUHOVHUHVXOWDW 67/6 47/: 46/:
)LQDQVQHWWR 5/4 4/; 5/5
5HVXOWDW IÜUH VNDWW 69/7 49/8 48/<
6NDWW 044/6 08/3 07/7
5HVXOWDW HIWHU VNDWW 58/4 44/8 44/8
%UXWWRYLQVWPDUJLQDO 46/3( 46/5( 44/4(
9LQVWPDUJLQDO 6/3( 5/4( 5/;(

%DODQVUÌNQLQJ IÜU $OIDVNRSNRQFHUQHQ +0NU,

<;3;64<;3;64<;3;64<;3;64 <:3;64<:3;64<:3;64<:3;64 <93;64<93;64<93;64<93;64

$QOÍJJQLQJVWLOOJÏQJDU 88/4 84/4 58/9
2PVÍWWQLQJVWLOOJÏQJDU 57</: 534/< 46:/8

6XPPD WLOOJÏQJDU 637/; 586/3 496/4

(JHW NDSLWDO 47</; 45;/8 7:/:
$YVÍWWQLQJDU 9/8 7/6 7/;
/ÏQJIULVWLJD VNXOGHU 3/: 3/4 9/6
.RUWIULVWLJD VNXOGHU 47:/; 453/4 437/6

6XPPD VNXOGHU ) HJHW NDSLWDO 637/; 586/3 496/4



9LQVW SHU DNWLH KDU EHUÍNQDWV SÏ
JHQRPVQLWWOLJW DQWDO DNWLHU1 $QWDO DNWLHU
4<<;03;064 XSSJLFN WLOO 61:9<1<581 9LG

EHUÍNQLQJ DY HIIHNW DY

%UXWWRUHVXOWDW DIIÌUVRPUÎGHQ +0NU,
<:2<;<:2<;<:2<;<:2<; <92<:<92<:<92<:<92<: <82<9<82<9<82<9<82<9

$IIÍUVRPUÏGH$IIÍUVRPUÏGH$IIÍUVRPUÏGH$IIÍUVRPUÏGH 1HWWR0 %UXWWR0 %UXWWR0 1HWWR0 %UXWWR %UXWWR0 1HWWR0 %UXWWR0
%UXWWR0

RPV1 UHVXOWDW PDUJ1 RPV1 UHVXOWDW PDUJ1 RPV1 UHVXOWDW PDUJ1
6\VWHP2NRQVXOW
8WYHFNOLQJ
6HUYLFH26XSSRUW
7RWDOW RYDQ7RWDOW RYDQ7RWDOW RYDQ7RWDOW RYDQ 483/: 83/4 66/5( <4/8 57/5 59/7( 74/6 :/: 4;/9(

8WELOGQLQJ8WELOGQLQJ8WELOGQLQJ8WELOGQLQJ 96/3 53/5 65/4( 67/3 43/3 5</7( :/6 4/6 4:/;(

7MÍQVW WRWDOW7MÍQVW WRWDOW7MÍQVW WRWDOW7MÍQVW WRWDOW 546/: :3/6 65/<( 458/8 67/5 5:/6( 7;/9 </3 4;/8(

3URGXNW3URGXNW3URGXNW3URGXNW <;:/3 ;8/7 ;/:( 989/3 9</6 43/8( 848/4 86/8 43/7(

1\FNHOWDO1\FNHOWDO1\FNHOWDO1\FNHOWDO
<:2<;<:2<;<:2<;<:2<; <92<:<92<:<92<:<92<: <82<9<82<9<82<9<82<9

1HWWRRPVÍWWQLQJ/ 0NU 4 533/: :;4/8 896/:
5HVXOWDW IÜUH VNDWW/ 0NU 69/7 49/8 48/<
%UXWWRYLQVWPDUJLQDO( 46/3( 46/4( 44/4(
9LQVWPDUJLQDO( 6/3( 5/4( 5/;(
$YNDVWQLQJ SÏ HJHW NDSLWDO H1 VNDWW( 4;( 46/4( 63/3(
$YNDVWQLQJ SÏ V\VVHOVDWW NDSLWDO( 59/:( 4</5(
6ROLGLWHW( 7</4( 83/;( 5</5(
9LQVW SHU DNWLH IÜUH VNDWW/ NURQRU </:3 8/43 :/43
9LQVW SHU DNWLH HIWHU VNDWW/ NURQRU 9/93 6/93 8/43
(JHW NDSLWDO SHU DNWLH/ NURQRU 6</:3 67/43 4:/83
*HQRPVQLWWOLJW DQWDO DNWLHU 61:9<1<58 6154<15:; 515731693

(IWHU NRQYHUWHULQJ DY XWHVWÏHQGH WHFNQLQJVRSWLRQHU

9LQVW SHU DNWLH IÜUH VNDWW/ NURQRU </73
9LQVW SHU DNWLH HIWHU VNDWW/ NURQRU 9/83
(JHW NDSLWDO SHU DNWLH/ NURQRU 75/63
ÀNQLQJ DQWDO DNWLHU 4;31333

.DVVDIOÜGHVDQDO\V IÜU $OIDVNRSNRQFHUQHQ +0NU,

<:2<;<:2<;<:2<;<:2<; <92<:<92<:<92<:<92<: <82<9<82<9<82<9<82<9

/ÜSDQGH YHUNVDPKHWHQ </7 08/< 47/7
,QYHVWHULQJVYHUNVDPKHWHQ 048/< 064/4 0</<
)LQDQVLHULQJVYHUNVDPKHWHQ 06/3 74/8 48/:

)ÜUÍQGULQJ OLNYLGD PHGHO 0</8 7/8 53/5

9LQVW SHU DNWLH KDU EHUÍNQDWV SÏ JHQRPVQLWWOLJW DQWDO DNWLHU1 $QWDO DNWLHU 4<<;03;064 XSSJLFN
WLOO 61:9<1<581 9LG EHUÍNQLQJ DY HIIHNW DY XWHVWÏHQGH WHFNQLQJVRSWLRQHU KDU SHULRGHQV UHVXOWDW
ÜNDWV PHG HQ EHUÍNQDG DYNDVWQLQJ IÜUH VNDWW PHG 7( SÏ HPLVVLRQVOLNYLG1 (JHW NDSLWDO KDU
ÜNDWV PHG HPLVVLRQVOLNYLG LQNO1 HUKÏOOHQ RSWLRQVSUHPLH1



9(5.6$0+(76±5(7 q<;2<<

1\ YHUNVDPKHW
(Q Q\ YHUNVDPKHW/ $OIDVNRS 6ROXWLRQV/
PHG LQULNWQLQJ SÏ VSHFLILN
YHUNVDPKHWVNXQVNDS NRSSODW WLOO Q\WWDQ
PHG ,70VWUDWHJLHU/ VWDUWDV XSS XQGHU ÏUHW1
6ROXWLRQV NRPPHU DWW EHGULYDV VRP HQ
VMÍOYVWÍQGLJ HQKHW MÍPVLGHV PHG RUGLQDULH
YHUNVDPKHW1 'HQQD YHUNVDPKHW NRPPHU
DWW IÏ HQ W\GOLJ NRQVXOWSURILO EHPDQQDG
PHG VHQLRUNRQVXOWHU VRP EHVLWWHU HQ EUHG
,70/ DIIÍUVPDQQD0 RFK
YHUNVDPKHWVNXQVNDS1
6\IWHW ÍU DWW HUEMXGD Q\WWDQ 0 LQQHKÏOO

RFK DQYÍQGQLQJVRPUÏGHQ 0 PHG HQ ,70
VWUDWHJL/ QÏJRW VRP PÏQJD IÜUHWDJ VDNQDU
SÏ HQ ÜYHUJULSDQGH QLYÏ LGDJ1 0HG VWÜG DY
RUGLQDULH YHUNVDPKHW LQRP $OIDVNRS $%
NDQ YL RFNVÏ JHQRPIÜUD RFK XQGHUKÏOOD
SODQHUQD1 7LOOIÜURUGQDG FKHI ÍU 1LOV0³NH
2OVVRQ/ WLGLJDUH 9' IÜU $OIDVNRS ÀUHEUR
$%1

5HJLRQLQGHOQLQJ
0HG PÏOVÍWWQLQJHQ DWW HIIHNWLYLVHUD RFK
EÍWWUH VDPRUGQD YHUNVDPKHWHQ RFK
UHVXUVHUQD UXQW RP L ODQGHW GHODGHV ERODJHW
XSS L WUH UHJLRQHU IU R P <;43341
'RWWHUERODJHQ NYDUVWÏU L VLQ QXYDUDQGH

IRUP PHQ RSWLPHUDV HIWHU GH
IÜUXWVÍWWQLQJDU VRP ILQQV LQRP UHJLRQHQ1
5HJLRQFKHIHUQD ÜYHUWDU GHW RSHUDWLYD
DQVYDUHW IÜU YHUNVDPKHWHQ RFK UDSSRUWHUDU
GLUHNW WLOO NRQFHUQFKHIHQ1
- 5HJLRQ V\GYÍVW/ FKHI /DUV0(ULN

)HUQVWUÜP
- 5HJLRQ PLWW/ FKHI 3H2 0RRVEHUJ
- 5HJLRQ QRUG/ FKHI 7RP :LGRUVVRQ

(NRQRPLFHQWHU
5HGRYLVQLQJHQ IO\WWDV XQGHU IÜUVWD KDOYÏUHW
ÜYHU WLOO HWW NRQFHUQ0JHPHQVDPW
HNRQRPLFHQWHU PHG VÍWH L *ÜWHERUJ1

([SDQVLRQ RFK IÜUYÌUY
, VHSWHPEHU q<; IÜUYÍUYDGH $OIDVNRS 2IILFH
'DWD L 1RUUNÜSLQJ1 2IILFH 'DWD L
1RUUNÜSLQJ KDU 74 DQVWÍOOGD RFK RPVDWWH
<:2<; GU\JW ;: 0NU1 )ÜUHWDJHW KDU HQ VWDUN
WMÍQVWHVLGD PHG 63 SHUVRQHU LQRP WHNQLN0/
XWELOGQLQJV0 RFK V\VWHPWMÍQVWHU1 )ÜUYÍUYHW
LQQHEÍU DWW $OIDVNRS IÜUVWÍUNHU VLQ SRVLWLRQ

\WWHUOLJDUH L ÀVWHUJÜWODQG1 7RWDOW ILQQV QX
453 DQVWÍOOGD SÏ NRQWRUHQ L /LQNÜSLQJ RFK
1RUUNÜSLQJ1 )ÜUYÍUYHW ILQQV LQWH PHG L
UHVXOWDWHW IÜU q<:2<;1
9HUNVDPKHWHQ L %ROOQÍV VRP LQJÏU L
$OIDVNRS *ÍYOH2'DOD $% ÍU VWDUWDG1 7YÏ
SHUVRQHU ÍU DQVWÍOOGD1 'ÍUPHG ILQQV
YHUNVDPKHWHQ SÏ 4< RUWHU L 6YHULJH1

$OIDVNRS KDU HQ OÏQJVLNWLJ VWUDWHJL VRP
RPIDWWDU HQ NUDIWLJ H[SDQVLRQ/ SULPÍUW SÏ
WMÍQVWHVLGDQ1 0ÏOHW ÍU DWW YL VNDOO KD
GXEEHOW VÏ PÏQJD DQVWÍOOGD/ GYV :83
SHUVRQHU/ SÏ WMÍQVWHVLGDQ LQRP WYÏ ÏU1
'HQ RUJDQLVND WLOOYÍ[WHQ L IRUP DY
Q\UHNU\WHULQJ IÜUYÍQWDV IRUWVÍWWD L KÜJ WDNW1
9ÏU HJHQ WUDLQHH0XWELOGQLQJ WLOOIÜU FD 58
SURJUDPXWYHFNODUH RFK QÍWYHUNVVSHFLDOLVWHU
ÏUOLJHQ1
3DUDOOHOOW WLWWDU ERODJHW NRQWLQXHUOLJW

HIWHU OÍPSOLJD IÜUYÍUY L V\IWH DWW IÜUVWÍUND/
EUHGGD RFK XWÜND NRQNXUUHQVNUDIWHQ LQRP
GHQ WHNQLVND LQIUDVWUXNWXUHQ1

.YDOLWHWVVÌNULQJ
$OIDVNRS KDU WDJLW HWW EHVOXW RP DWW
NYDOLWHWVVÍNUD IÜUHWDJHWV SURFHVVHU1
'HWWD DUEHWH JHQRPIÜUV QX PHG
PÏOVÍWWQLQJ DWW JHQRPIÜUD HQ ,62 <333
FHUWLILHULQJ ÏU 53331

±U 5333 SUREOHPDWLNHQ
6DPWOLJD LQWHUQD ,70V\VWHP VDPW EHUÜUG
WHNQLVN XWUXVWQLQJ KDU ÏWJÍUGDWV HOOHU
NRPPHU DWW YDUD ÏWJÍUGDG VHQDVW
4<<<0390631
$YVHHQGH GH WMÍQVWHU RFK SURGXNWHU VRP
$OIDVNRS VDOXIÜU VÏ SÏJÏU HQ OÜSDQGH
VÍNULQJ YLD OHYHUDQWÜUHU RFK HJQD ÏWJÍUGHU1
0HUSDUWHQ DY $OIDVNRSV OHYHUDQWÜUHU SÏ
SURGXNWVLGDQ KDU JDUDQWHUDW VÍNULQJ IÜU ÏU
53331
%HWUÍIIDQGH WMÍQVWHVLGDQ VÏ HUEMXGHU
$OIDVNRS HWW DQWDO VWDQGDUGLVHUDGH WMÍQVWHU
IÜU DWW LGHQWLILHUD RFK ÏWJÍUGD EULVWHU L
NXQGHUQDV ,70PLOMÜHU1

8WYHFNOLQJ RFK NRPSHWHQVVDWVQLQJ
$IIÌUVPDQQDVNDS
1ÍUPDUH 733 DQVWÍOOGD LQRP WMÍQVWHVLGDQ
NRPPHU XQGHU YHUNVDPKHWVÏUHW DWW
JHQRPJÏ NYDOLWHWV0KÜMDQGH XWELOGQLQJ L
DIIÍUVPDQQDVNDS1



*HPHQVDP SURMHNWPHWRGLN
8QGHU ÏUHW NRPPHU 53 q 63 SURMHNWOHGDUH
DWW LQWHUQXWELOGDV RFK H[WHUQUHNU\WHUDV1
<WWHUOLJDUH HWW 4330WDO PHGDUEHWDUH NRPPHU
DWW XWELOGDV L YÏU SURMHNWPHWRGLN YLONHW
LQQHEÍU WRWDOW 583 DQVWÍOOGD1
(IWHUIUÏJDQ SÏ OÍQJUH RFK VWÜUUH

ÏWDJDQGHQ NRSSODW WLOO SURMHNWOHGQLQJ ÜNDU/
RIWD NRSSODW WLOO ULNVWÍFNDQGH NXQGHU1 'HW
ÍU GÍUIÜU YLNWLJW DWW NRQFHUQHQ NDQ XSSYLVD
HQ HQKHWOLJ SURMHNWPRGHOO IÜU
JHQRPIÜUDQGH RFK SURGXNWLRQ1

7UDLQHH0VNROD
'HQ 7UDLQHH0VNROD VRP VWDUWDGHV DY
$OIDVNRS <92<: WLOOVDPPDQV PHG ,+0
%XVLQHVV 6FKRRO IRUWVÍWWHU IÜU WUHGMH ÏUHW L
UDG L KÜVW1 63 XQJD PÍQ RFK NYLQQRU
NRPPHU XQGHU HWW ÏU DWW XWELOGDV WLOO
SURJUDPXWYHFNODUH RFK QÍWYHUNV0
VSHFLDOLVWHU1

0DUNQDGVEHGÜPQLQJ
%HGÜPQLQJHQ IÜU QÍVWD YHUNVDPKHWVÏU ÍU
SRVLWLY1 (IWHUIUÏJDQ SÏ WMÍQVWHVLGDQ
IRUWVÍWWHU DWW ÜND RFK YÏU RUJDQLVDWLRQ VWÏU
EHUHGG DWW PÜWD IUDPWLGD NRPSHWHQVNUDY
RFK PDUNQDGVIÜUÍQGULQJDU1
)RUWIDUDQGH GRPLQHUDU

SURGXNWIÜUVÍOMQLQJHQ YRO\PPÍVVLJW RFK
NRPPHU DWW JÜUD VÏ ÍYHQ QÍVWD
YHUNVDPKHWVÏU1

3HUVRQDO0NÜS DY 3& EHILQQHU VLJ L HQ
NXOPHQ GÍU YL UÍNQDU PHG HQ VWÜUUH YRO\P
XQGHU IÜUVWD KDOYÏUHW RFK HQ W\GOLJ
DYPDWWQLQJ XQGHU DQGUD KDOYÏUHW1 'Ï YÏU
PÏOVÍWWQLQJ ÍU DWW YLQQD PDUNQDGVDQGHODU
SÏ SURGXNWIÜUVÍOMQLQJ L VHJPHQWHW EXVLQHVV
WR EXVLQHVV ÍU GHW GÍU YÏUW IRNXV NRPPHU
DWW ILQQDV1

- - -

%HP\QGLJDQGH RP Q\HPLVVLRQ
6W\UHOVHQ DYVHU IÜUHVOÏ ERODJVVWÍPPDQ DWW
EHP\QGLJD VW\UHOVHQ DWW HPLWWHUD WRWDOW
5331333 DNWLHU1 %HP\QGLJDQGHW DYVHV L
IÜUVWD KDQG DQYÍQGDV WLOO HPLVVLRQ DY
WHFNQLQJV0RSWLRQHU IÜU Q\FNHOSHUVRQHU VRP
LGDJ HM LQQHKDU RSWLRQHU HOOHU DNWLHU VDPW
IÜU HYHQWXHOOD \WWHUOLJDUH IÜUYÍUY1

)ÜUÌQGULQJ DY ERODJVRUGQLQJ
6W\UHOVHQ NRPPHU DWW IÜUHVOÏ ERODJV0
VWÍPPDQ DWW ÍQGUD ERODJVRUGQLQJHQ YDG
EHWUÍIIDU ERODJHWV UÍNHQVNDSVÏU1 ±QGULQJ
IÜUHVOÏV VNH WLOO NDOHQGHUÏU/ LQQHEÍUDQGH DWW
NRPPDQGH UÍNHQVNDSVÏU RPIDWWDU
SHULRGHQ 4<<;03<034 q 4<<<0450641

.RPPDQGH LQIRUPDWLRQVWLOOIÌOOHQ

³UVUHGRYLVQLQJ/ EHUÍNQDG WLOO GHQ 4< QRY1
4<<;1
%RODJVVWÍPPD/ 6 GHFHPEHU 4<<;1
.YDUWDOVNRPPXQLNÑ/ 47 MDQXDUL 4<<<

*ÜWHERUJ 4<<;043045

6W\UHOVHQ

)UÏJRU DYVHHQGH NRPPXQLNÑQ EHVYDUDV DY
YHUNVWÍOODQGH GLUHNWÜUHQ/ +ÏNDQ 6WUÍQJ/
WHO 364 0 ::4 6; :31


