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1HWWRRPVlWWQLQJ
 5|UHOVHQV�QHWWRRPVlWWQLQJ�XSSJLFN�WLOO���������������06(.��HQ�|NQLQJ�PHG����
MlPI|UW�PHG�PRWVYDUDQGH�SHULRG�������gNQLQJHQ�EHURU�WLOO����Sn�YRO\P��OLND�I|UGHODG
PHOODQ�SDSSHUV��RFK�JURVVLVWYHUNVDPKHWHQ��5HVWHUDQGH����EHURU�Sn�K|JUH
ILQSDSSHUVSULVHU�VDPW�YDOXWDI|UlQGULQJDU�
 
 ,�MlPI|UHOVH�PHG�I|UHJnHQGH�NYDUWDO�|NDGH�QHWWRRPVlWWQLQJHQ�PHG����
 
 5HVXOWDW
 .RQFHUQHQV�U|UHOVHUHVXOWDW�XSSJLFN�WLOO�����������06(.��HQ�|NQLQJ�PHG�I\UD�JnQJHU
MlPI|UW�PHG�PRWVYDUDQGH�NYDUWDO�I|UHJnHQGH�nU��)|UElWWULQJHQ�EHURU�IUDPI|UDOOW�Sn
K|JUH�SULVHU�RFK�OHYHUDQVHU�I|U�ILQSDSSHU�VDPW�SURGXNWLYLWHWVI|UElWWULQJDU�L
SDSSHUVEUXNHQ�
 
 -lPI|UW�PHG�IMlUGH�NYDUWDOHW������I|UElWWUDGHV�U|UHOVHUHVXOWDWHW�PHG�����06(.��HQ
|NQLQJ�PHG�����
 
 5|UHOVHUHVXOWDWHW�I|U�SDSSHUYHUNVDPKHWHQ�XSSJLFN�WLOO����������06(.��HQ�|NQLQJ�PHG
GU\JW�IHP�JnQJHU�MlPI|UW�PHG�VDPPD�SHULRG�������5HVXOWDWI|UElWWULQJHQ�EHURU�L
KXYXGVDN�Sn�K|JUH�ILQSDSSHUVSULVHU�RFK�HIIHNWLYLWHWVK|MQLQJDU�L�EUXNHQ��'H�NUDIWLJW
VWLJDQGH�PDVVDSULVHUQD�KDU�HQGDVW�PDUJLQHOOW�SnYHUNDW�SDSSHUVYHUNVDPKHWHQV�UHVXOWDW�
HIWHUVRP�0RGR�3DSHU�lU�QlVWDQ�KHOW�VMlOYI|UV|UMDQGH�Sn�PDVVD��5|UHOVHPDUJLQDOHQ�VWHJ
PHG�GU\JW�����WLOO������
 
 3DSSHUVYHUNVDPKHWHQV�U|UHOVHUHVXOWDW�|NDGH�PHG�����06(.�IUnQ�IMlUGH�NYDUWDOHW������
HQ�I|UElWWULQJ�PHG�����
 
 8QGHU�MDQXDUL�PnQDG�VWRG�PDVVDEUXNHW�L�$OL]D\�VWLOOD�L�QLR�GDJDU��S�J�D��VNDGRU�RUVDNDGH
DY�GHQ�RUNDQ�VRP�GUDEEDGH�QRUUD�)UDQNULNH�L�VOXWHW�DY�GHFHPEHU�I|UUD�nUHW�
5HVXOWDWERUWIDOOHW�VRP�RUVDNDGHV�DY�SURGXNWLRQVDYEURWWHW�KDU�WlFNWV�DY
I|UVlNULQJVHUVlWWQLQJDU�
 
 5|UHOVHUHVXOWDWHW�I|U�JURVVLVWYHUNVDPKHWHQ�XSSJLFN�WLOO���������06(.��HQ�|NQLQJ�PHG
����MlPI|UW�PHG�PRWVYDUDQGH�SHULRG�I|UHJnHQGH�nU��5HVXOWDWI|UElWWULQJHQ�I|UNODUDV�DY
K|JUH�SULVHU�RFK�I|UVlOMQLQJVYRO\PHU�VDPW�SRVLWLYD�HIIHNWHU�IUnQ�VDPPDQVODJQLQJDUQD�DY
HQKHWHUQD�L�%HOJLHQ�RFK�6SDQLHQ��5|UHOVHPDUJLQDOHQ�I|UElWWUDGHV�IUnQ������WLOO������
 
 *URVVLVWYHUNVDPKHWHQV�U|UHOVHUHVXOWDW�YDU�L�QLYn�PHG�VLVWD�NYDUWDOHW�I|UHJnHQGH�nU��3n
JUXQG�DY�VlVRQJVPlVVLJW�OnJD�OHYHUDQVHU�lU�QRUPDOW�GHW�I|UVWD�NYDUWDOHW�EHW\GOLJW�VYDJDUH
lQ�GHW�VLVWD�NYDUWDOHW�

.RQFHUQHQV�UHVXOWDW�HIWHU�ILQDQVLHOOD�SRVWHU�XSSJLFN�WLOO�����06(.��YLONHW�lU�HQ
I|UElWWULQJ�PHG�����06(.�MlPI|UW�PHG�I|UHJnHQGH�NYDUWDO��5HVXOWDWHW�HIWHU�VNDWW
I|UElWWUDGHV�PHG�����06(.�WLOO�����06(.�

.RQFHUQHQV�DYNDVWQLQJ�Sn�RSHUDWLYW�NDSLWDO��XQGHU�SHULRGHQ�XSSJLFN�WLOO��������������
$YNDVWQLQJHQ�Sn�HJHW�NDSLWDO��YDU�������
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5HVXOWDWHW�I|UH�DYVNULYQLQJDU�XSSJLFN�WLOO�����������06(.��YLONHW�PRWVYDUDU�HQ
EUXWWRPDUJLQDO�Sn���������������%UXWWRPDUJLQDOHQ�I|U�SDSSHUVYHUNVDPKHWHQ�XSSJLFN�WLOO
��������������RFK�I|U�JURVVLVWYHUNVDPKHWHQ�WLOO�������������

,�MlPI|UHOVH�PHG�I|UHJnHQGH�NYDUWDO�I|UElWWUDGHV�UHVXOWDWHW�I|UH�DYVNULYQLQJDU�PHG����
06(.��HQ�|NQLQJ�PHG�����

'HW�RSHUDWLYD�NDVVDIO|GHW�XSSJLFN�WLOO�����06(.��HQ�I|UElWWULQJ�PHG�����06(.�MlPI|UW
PHG�I|UHJnHQGH�NYDUWDO��5|UHOVHNDSLWDOI|UlQGULQJHQ�XSSJLFN�WLOO������06(.��'HQ�VWRUD
U|UHOVHNDSLWDOXSSE\JJQDGHQ�I|UNODUDV�IUlPVW�DY�K|MGD�SULVHU�RFK�|NDGH�OHYHUDQVYRO\PHU�
(Q�\WWHUOLJDUH�I|UNODULQJ�WLOO�U|UHOVHNDSLWDO|NQLQJHQ�lU�DWW�+XVXP�YLG�nUVVNLIWHW�|YHUWRJ
DQVYDUHW�I|U�YHGDQVNDIIQLQJ�IUnQ�%DOWLNXP�RFK�GlUYLG�lYHQ�+ROPHQ�6NRJV
I|UVNRWWVEHWDOQLQJDU�WLOO�YHGOHYHUDQW|UHU�L�UHJLRQHQ��'H�O|SDQGH�LQYHVWHULQJDUQD�XSSJLFN
WLOO�����06(.�

5|UHOVHQV�NDVVDIO|GH��G�Y�V��NDVVDIO|GHW�I|UH�VWUDWHJLVND�LQYHVWHULQJDU�RFK�XWGHOQLQJ�
XSSJLFN�WLOO�����06(.��YLONHW�lU�HQ�I|UElWWULQJ�PHG�����06(.�MlPI|UW�PHG�VLVWD
NYDUWDOHW�������)LQDQVQHWWRW�XSSJLFN�WLOO�����06(.��RI|UlQGUDW�IUnQ�I|UHJnHQGH�NYDUWDO�

6WUDWHJLVND�LQYHVWHULQJDU��G�Y�V��WLOOYl[WLQYHVWHULQJDU�HOOHU�I|UYlUY��XSSJLFN�WLOO�����06(.
RFK�DYVHU�L�VLQ�KHOKHW�EHVWU\NDULQYHVWHULQJHQ�L�+XVXP�

),1$16,(5,1*

1HWWROnQHVNXOGHQ�XSSJLFN�YLG�SHULRGHQV�VOXW�WLOO�������06(.��YLONHW�lU����06(.�OlJUH
lQ�YLG�nUHWV�E|UMDQ��0LQVNQLQJHQ�I|UNODUDV�DY�HWW�QHWWRNDVVDIO|GH�Sn������06(.�RFK
SRVLWLYD�HIIHNWHU�DY�YDOXWDNXUVI|UlQGULQJDU�Sn�����06(.�

6NXOGVlWWQLQJVJUDGHQ�XSSJLFN�WLOO������JnQJHU�YLG�NYDUWDOHWV�VOXW��HQ�PLQVNQLQJ�PHG�����
JnQJHU�VHGDQ�XWJnQJHQ�DY�I|UHJnHQGH�NYDUWDO��5lQWHWlFNQLQJVJUDGHQ�|NDGH�IUnQ����
JnQJHU�I|UHJnHQGH�NYDUWDO�WLOO�����JnQJHU�

35,6(5��0$5.1$'(5�2&+�876,.7(5

3DSSHU
/HYHUDQVHUQD�DY�ILQSDSSHU�IUnQ�9lVWHXURSDV�ILQSDSSHUVEUXN�|NDGH�PHG����XQGHU�nUHWV
WYn�I|UVWD�PnQDGHU�MlPI|UW�PHG�VDPPD�SHULRG�L�IMRO��.DSDFLWHWVXWQ\WWMDGHW�XQGHU�VDPPD
SHULRG�XSSJLFN�WLOO�FLUND�����

/HYHUDQVHUQD�DY�REHVWUXNHW�ILQSDSSHU�|NDGH�XQGHU�nUHWV�WYn�I|UVWD�PnQDGHU�PHG�FLUND
����,PSRUWHQ�IUnQ�GH�V\GRVWDVLDWLVND�OHYHUDQW|UHUQD�PLQVNDQGH�XQGHU�SHULRGHQ��YLONHW
ELGUDJLW�WLOO�DWW�GH�YlVWHXURSHLVND�EUXNHQ�nWHUWDJLW�PDUNQDGVDQGHODU��%DNRP�GHQQD
PLQVNQLQJ�OLJJHU�IUDPI|UDOOW�HQ�|NDG�HIWHUIUnJDQ�Sn�GH�DVLDWLVND�PDUNQDGHUQD��PHQ�lYHQ
GHQ�I|UVYDJDGH�HXURQ�KDU�ELGUDJLW�WLOO�GHQQD�XWYHFNOLQJ�

7LOOYl[WHQ�I|U�EHVWUXNHW�ILQSDSSHU�YDU�IRUWVDWW�VWDUN��8QGHU�nUHWV�WYn�I|UVWD�PnQDGHU
|NDGH�OHYHUDQVHUQD�PHG������MlPI|UW�PHG�PRWVYDUDQGH�SHULRG������

8QGHU�I|UVWD�NYDUWDOHW�L�nU�K|MGHV�SULVHUQD�PHG�PHOODQ�������EHURHQGH�Sn�PDUNQDG�RFK
SURGXNW��)LQSDSSHUVSULVHUQD�L�7\VNODQG�KDU�QX�VWLJLW�PHG�����I|U�EHVWUXNHW�SDSSHU�VDPW
����I|U�REHVWUXNHW�SDSSHU�MlPI|UW�PHG�GHQ�OlJVWD�QLYnQ�L�PDUV������



7URWV�GHVVD�K|MQLQJDU�KDU�SULVHUQD�I|U�ILQSDSSHU�LQWH�VWLJLW�L�VDPPD�WDNW�VRP�SULVHUQD�I|U
DYVDOXPDVVD��0DVVDSULVHW��1%6.��VRP�I|U�QlUYDUDQGH�OLJJHU�Sn�����86'�WRQ�KDU�VWLJLW
PHG�FLUND�����VHGDQ�PDUV�������1RUVFDQODJUHQ�IRUWVDWWH�PLQVND�XQGHU�PDUV�PnQDG
PHG�FLUND���������WRQ�WLOO�����PLOMRQHU�WRQ��YLONHW�WDODU�I|U�HQ�IRUWVDWW�VWDUN
PDVVDPDUNQDG�

<WWHUOLJDUH�HQ�K|MQLQJ�DY�ILQSDSSHUVSULVHUQD�PHG�������EHURHQGH�Sn�PDUNQDG�RFK
SURGXNW��KDU�DQQRQVHUDWV�I|U�DQGUD�NYDUWDOHW�

*URVVKDQGHO
$NWLYLWHWVQLYnQ�KRV�JURVVLVWHUQD�L�9lVWHXURSD�YDU�P\FNHW�K|J�XQGHU�GHW�I|UVWD�NYDUWDOHW�
YLONHW�IUDPI|UDOOW�I|UNODUDV�DY�HQ�VWDUN�XQGHUOLJJDQGH�HIWHUIUnJDQ�IUnQ�WU\FNHULHU�
/DJHUQLYnQ�L�JURVVLVWOHGHW�KDU�IUnQ�GHQ�VHQDUH�GHOHQ�DY������YLVDW�HQ�VYDJW�VWLJDQGH�WUHQG�
2UVDNHQ�WLOO�GHQQD�XWYHFNOLQJ�lU�L�I|UVWD�KDQG�K|JUH�I|UVlOMQLQJ�RFK�OlQJUH�OHYHUDQVWLGHU�
YLONHW�lYHQ�ELGUDJLW�WLOO�DWW�PLQVND�XWU\PPHW�I|U�VSHNXODWLYD�LQN|S�LQI|U�YlQWDGH
SULVK|MQLQJDU�

3ULVHUQD�IUnQ�JURVVLVWHU�WLOO�WU\FNHULHU�RFK�NRQWRUVYDUXKDQGHOQ�KDU�L�VWRUW�VHWW��I|OMW�GH
K|MQLQJDU�VRP�VNHWW�L�SURGXNWLRQVOHGHW�

8WVLNWHU
'HQ�HNRQRPLVND�WLOOYl[WHQ�L�(XURSD�YlQWDV�EHVWn�XQGHU�nUHW��'HWWD�E|U�VNDSD�JRGD
I|UXWVlWWQLQJDU�I|U�HQ�IRUWVDWW�VWDUN�ILQSDSSHUVPDUNQDG�PHG�JRG�HIWHUIUnJDQ�RFK�K|JW
NDSDFLWHWVXWQ\WWMDQGH��.RQFHUQHQ�lU�QlVWDQ�KHOW�VMlOYI|UV|UMDQGH�Sn�PDVVD��YLONHW�LQQHElU
DWW�HYHQWXHOOD�SULVK|MQLQJDU�Sn�GHQ�P\FNHW�VWDUND�PDVVDPDUNQDGHQ�HQGDVW�InU�PDUJLQHOO
SnYHUNDQ�Sn�UHVXOWDWHW�

9b6(17/,*$�%(6/87�81'(5�3(5,2'(1

0HG�KlQYLVQLQJ�WLOO�DNWLHPDUNQDGHQV�YlUGHULQJ�DY�VNRJVLQGXVWULDNWLHU��EHVOXWDGH�6&$
RFK�+ROPHQ�L�PDUV�DWW�WLOOVYLGDUH�DYEU\WD�DUEHWHW�PHG�HQ�E|UVLQWURGXNWLRQ�RFK
lJDUVSULGQLQJ�DY�0RGR�3DSHU�

6RP�HWW�OHG�L�VWUDWHJLQ�DWW�I|UVWlUND�0RGR�3DSHUV�SRVLWLRQ�LQRP�GHW�EHVWUXNQD�VHJPHQWHW
KDU�EHVOXW�IDWWDWV�RP�XSSI|UDQGH�DY�HQ�EHVWU\NQLQJVPDVNLQ�YLG�SDSSHUVEUXNHW�L�+XVXP�
,QYHVWHULQJHQ��VRP�lYHQ�LQQHIDWWDU�HQ�XSSJUDGHULQJ�DY�30����NRVWQDGVEHUlNQDV�WLOO�FLUND
����PLOMDUGHU�NURQRU��%HVWU\NDUHQ�EHG|PV�NXQQD�WDV�L�GULIW�XQGHU�DSULO�������'HQ�WRWDOD
NDSDFLWHWHQ�I|U�EHVWU\NDUHQ�EOLU���������nUVWRQ��0RGR�3DSHU�KDU�VOXWLW�DYWDO�PHG�9DOPHW
DYVHHQGH�OHYHUDQV�DY�EHVWU\NDUH�RFK�DQQDQ�YlVHQWOLJ�PDVNLQXWUXVWQLQJ�
 
,�HQOLJKHW�PHG�0RGR�3DSHUV�VWUDWHJL�DWW�EOL�HQ�OHGDQGH�OHYHUDQW|U�DY�NRQWRUVSDSSHU�L
(XURSD��KDU�0RGR�3DSHU�EHVOXWDW�DWW�LQYHVWHUD�L�HQ�Q\�$��OLQMH�L�$OL]D\��)UDQNULNH��'HW
NRPPHU�DWW�|ND�ERODJHWV�YRO\PHU�DY�NRQWRUVSDSSHU�L�VPnIRUPDW�RFK�VDPWLGLJW�JH�JRGD
P|MOLJKHWHU�DWW�RSWLPHUD�SURGXNWLRQHQ�L�$OL]D\��+XVXP�RFK�:LIVWD��'HQ�UHGDQ�EHVWlOOGD
$��OLQMHQ�NRPPHU�DWW�|ND�EUXNHWV�nUOLJD�NDSDFLWHW�DY�NRQWRUVSDSSHU�IUnQ��������WRQ�WLOO
��������WRQ��/LQMHQ�NRPPHU�DWW�WDV�L�GULIW�L�MDQXDUL������RFK�VHGDQ�GHQ�WULPPDWV�LQ
NRPPHU�����DY�$OL]D\V�SDSSHUVSURGXNWLRQ�DWW�YDUD�NRQWRUVSDSSHU��+HOD�LQYHVWHULQJHQ
XSSJnU�WLOO�FLUND�����06(.�
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1HWWROnQHVNXOG ����� �����

2SHUDWLYW�NDSLWDO ������ ������

���������� ����������

PLOMRQHU�NURQRU

PLOMRQHU�NURQRU

����

1

                                           
��3URIRUPD



1\FNHOWDO
����
.Y�� .Y�� +HOnU�

$YNDVWQLQJ�Sn�RSHUDWLYW�NDSLWDO ����� ����� ����

$YNDVWQLQJ�Sn�HJHW�NDSLWDO ����� ���� ����

.DSLWDORPVlWWQLQJVKDVWLJKHW��JJU ��� ��� ���

6NXOGVlWWQLQJVJUDG��JJU ���� ���� ����

5lQWHWlFNQLQJVJUDG��JJU ��� ��� ���

6ROLGLWHW ��� ��� ���

.DVVDIO|GH
���� ����
.Y�� .Y��

5HVXOWDW�I|UH�DYVNULYQLQJDU ��� ���
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)|U�\WWHUOLJDUH�LQIRUPDWLRQ��NRQWDNWD�

-DQ�cVWU|P��9'�RFK�NRQFHUQFKHI
7HO��������������

3HWHU�1\TXLVW��FKHI�&RPPXQLFDWLRQV�RFK�,QYHVWRU�5HODWLRQV
7HO��������������


