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6DN�������
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9HGWDN
6DNVOLVWH�RJ�LQQNDOOLQJ�JRGNMHQW
9HGWDNHW�YDU�HQVWHPPLJ�

6DN�������

2SSGDWHULQJ�IUD�NRQWRUHW
*6�RSSGDWHUHU�VW\UHW�Sn�DNWXHOOH�VDNHU�VLGHQ�VLVW�VW\UHP¡WH�
.RQWRUVDPOLQJ
*'35�
)OHUH�PRW�VMDNNWRSSHQ
P�P
�
3URWRNROO�IUD�16)V�VW\UHP¡WH�OHJJHV�LQQ�KHU�Vn�VQDUW�GHW�IRUHOLJJHU��
�

6DN�������

3ULYDWSHUVRQHU�VRP�VN\OGHU�SHQJHU
9L�KDU�HW�OLWH�DQWDOO�SULYDWSHUVRQHU�VSLOOHUH�VRP�LNNH�KDU�EHWDOW�HJHQDQGHOHU�HOOHU�DYJLIWHU�IRU�WXUQHULQJHU�GH
KDU�VSLOW�L�HWWHUWLG���6W\UHW�Pn�WD�VWLOOLQJ�WLO�KYRUGDQ�GLVVH�VNDO�KnQGWHUHV��'HW�JMHOGHU�KHU�GD�PHGOHPPHU
PHG�VN\OGQDGHU�IUD�I¡U�������
�
%XUGH�GHW�Y UH�HW�NUDY�RP�DW�JDPOH�VN\OGQDGHU�Pn�EHWDOHV�I¡U�VSLOOHUQH�InU�GHOWD�Sn�Q\H�VWRUH
NRQNXUUDQVHU�RJ�HYHQWXHOW�RSSDUEHLGHU�VHJ�Q\H�NUDY"
�
�

9HGWDN
6DNHQ�XWVHWWHV�WLO�QHVWH�VW\UHP¡WH��*6�LQQKHQWHU�WLOOHJJVLQIRUPDVMRQ��
9HGWDNHW�YDU�HQVWHPPLJ�
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6DN�������

1RUGLVN�IRU�XQJGRP
'DWR�����WLO�����IHEUXDU�����
/DVVH�KDU�Vn�YLGW�WDWW�HQ�SUDW�PHG�2IIHUVSLOO�VRP�VWLOOHU�VHJ�SRVLWLYH�WLO�n�Y UH�YHUWVNDS��

9HGWDN
*UXQQHW�NRUW�WLGVIULVW�UHNNHU�YL�LNNH�n�XWO\VH�DUUDQJHPHQWHW�Sn�YDQOLJ�YLV��7XUQHULQJVVMHI�RJ�QHVWOHGHU
XWDUEHLGHU�WHNVW�WLO�IRUHVS¡UVHO�RP�n�VWLOOH�VRP�YHUWVNDS��VRP�Vn�VHQGHV�WLO�NOXEEOHGHUHU�RJ�NUHWVOHGHUH��
2P�LQJHQ�HU�YLOOLJ�WLO�n�VWLOOH�Pn�GHW�YXUGHUHV�n�DYYLVH�IRUHVS¡UVHOHQ�IUD�1RUGLVN��
9HGWDNHW�YDU�HQVWHPPLJ�

6DN�������

2UJDQLVHULQJ�DY�1RUGLVN
6W\UHQH�PHUNHU�XWIRUGULQJHU�YHG�DW�GHW�HU�OLWH�LQIRUPDVMRQVIO\W�PHOORP�GHW�QRUGLVNH�IRUEXQGHW�RJ�VW\UHQH�
'HW�JM¡U�GHW�YDQVNHOLJ�n�ILQQH�LQIRUPDVMRQ��Y UH�L�JRG�WLG�PHG�XWWDN�RJ�IRUEHUHGHOVHU�RJ�Vn�YLGHUH��16)V
VW\UH�EHKDQGOHU�HQ�VDN�RP�LQWHUQUXWLQHU�IRU�LQIRUPDVMRQVIO\W�PHOORP�HNVWHUQH�RUJDQ�RJ�VW\UHW��PHG�PnO�RP
n�EHGUH�NRPPXQLNDVMRQVOLQMHQH��'H�DY�YnUH�VRP�VLWWHU�L�HNVWUHQH�RUJDQ��VRP�1RUGLVN�)RUEXQG��HU
IRUYHQWHW�n�RSSGDWHUH�VW\UHW�Sn�DNWLYLWHWHQ�RJ�YHGWDN�Sn�IRUEXQGHWV�VW\UHP¡WHU��
�
,�WLOOHJJ�E¡U�QHWWVLGHQ�WLO�QRUGLVN�IRUEXQG�WDV�RSS�VRP�WHPD��'HW�HU�XWGDWHUW�RJ�RSSGDWHUHV�LNNH��QRH�VRP
LJMHQ�IRUULQJHU�WLOJDQJ�Sn�LQIRUPDVMRQ�RJ�NRPPXQLNDVMRQ��6 UOLJ�HQ�WXUQHULQJVOLVWH�HU�VDYQHW��
6LGHQ�Pn�RSSGDWHUHV�RJ�GHW�Pn�IRUGHOHV�DQVYDU�IRU�GHQQH�VLGHQ�
�
�

9HGWDN
2UJDQVLHULQJHQ�DY�1RUGLVN�Pn�JMHQQRPJnV��EnGH�PHG�WDQNH�Sn�LQIRUPDVMRQVIO\W��DQVYDU�IRU�KMHPPHVLGHU
RJ�NRQWR��SOXVV�UHJHOYHUN�IRU�DQVYDUVGHOLQJ�XQGHU�IHOOHV�DUUDQJPHQWHU�RJ�NRVWQDGVGHOLQJ��*6�NRQWDNWHU
OHGHU�DY�1RUGLVN�IRUEXQG�RJ�JnU�JMHQQRP�XWIRUGULQJHQH��
9HGWDNHW�YDU�HQVWHPPLJ�

6LGH���DY��'RNXPHQWHW�HU�GLJLWDOW�VLJQHUW�DY��01.6��/�/��$1$



6DN�������

8WWDNVNULWHULHU
'HW�KDU�Y UW�L�P¡WH�L�XWYDOJHW�VRP�EOH�VDWW�QHG�IRUULJH�VW\UHP¡WH��EHVWnHQGH�DY�/DVVH��$QGHUV�RJ�6RILH��
/DVVH�RJ�$QGHUV�LQIRUPHUHU�RP�VWDWXV�
�
8WWDNVNULWHULHQH�Pn�RSSGDWHUHV�RJ�Pn�SXEOLVHUHV�DQQRQVHUHV�LQQHQ�NRUW�WLG�
�
/LQN�WLO�HNVLVWHUHQGH�8WWDNVUHJOHPHQW��KWWSV��������VMDNN�QR�XVI�RUJDQLVDVMRQ�VW\UHU�RJ�XWYDOJ�PDQGDWHU�
RJ�LQVWUXNVHU�XVI��XN�
�
(QGULQJHU�VRP�IRUHVOnV��)MHUQH�NUDYHW�RP�ODQGVODJVVDPOLQJ��SNW�����2EOLJDWRULVNH�NUDY��6RP�I¡OJH�DY�GHWWH
IRUVYLQQHU�RJVn�QRWHU�WLO�SNW�����/HJJH�WLO�L�QRWHU�WLO�SNW����XQGHU�����$��)RU�MHQWHU�JLU�HOLWHNODVVHQ�L�10�IRU
MHQWHU�RJ�NYLQQHU�RJVn�IULWDN�IUD�GHQQH�UHJHOHQ
�
)MHUQH�SNW����IUD�OLVWD�RYHU�DUUDQJHPHQWHU�8.�WDU�XWWDN�L��6RP�I¡OJH�DY�GHWWH�IRUHVOnV�GHW�RJVn�n�WD�YHNN
SNW�����L�XWWDNVNULWHULHQH���8WWDNVNULWHULHU�/DQGVVODJVVDPOLQJ�IRU�EDUQ�RJ�XQJGRP
�

9HGWDN
)¡OJHQGH�HQGULQJHU�YHGWDWW��
MHUQH�NUDYHW�RP�ODQGVODJVVDPOLQJ��SNW�����2EOLJDWRULVNH�NUDY��6RP�I¡OJH�DY�GHWWH�IRUVYLQQHU�RJVn�QRWHU�WLO
SNW�����/HJJH�WLO�L�QRWHU�WLO�SNW����XQGHU�����$��)RU�MHQWHU�JLU�HOLWHNODVVHQ�L�10�IRU�MHQWHU�RJ�NYLQQHU�RJVn�IULWDN
IUD�GHQQH�UHJHOHQ
�
)MHUQH�SNW����IUD�OLVWD�RYHU�DUUDQJHPHQWHU�8.�WDU�XWWDN�L��6RP�I¡OJH�DY�GHWWH�IRUHVOnV�GHW�RJVn�n�WD�YHNN
SNW�����L�XWWDNVNULWHULHQH���8WWDNVNULWHULHU�/DQGVVODJVVDPOLQJ�IRU�EDUQ�RJ�XQJGRP
�
8WYDOJHW�IHUGLJVWLOOHU�RJ�VHQGHU�WLO�NRQWRUHW�IRU�DQQRQVHULQJ��
9HGWDNHW�YDU�HQVWHPPLJ�

6DN�������

9HUYVDWWHVWHU
'HW�Pn�XWDUEHLGHV�PDO�IRU�DWWHVWHU�WLO�EHYLV�IRU�LQQHKDWW�YHUY�
'HW�HU�XWDUEHLGHW�HQ�PDO��GHQQH�OLJJHU�YHGODJW�

9HGWDN
$WWHVWHQH�WLOSDVVHV�GHQ�HQNHOWHV�DQVYDUVRPUnGHU��'HW�HU�GHQ�HQNHOWHV�DQVYDU�n�SUHVLVHUH�KYLONH
DQVYDUVRPUnGHU�YHUYSHULRGHU�VRP�LQQJnU�L�DWWHVWHQ��
9HGWDNHW�YDU�HQVWHPPLJ�

6LGH���DY��'RNXPHQWHW�HU�GLJLWDOW�VLJQHUW�DY��01.6��/�/��$1$



6DN�������

6NROHULQJVWLOEXG�(&8
'HDU�&KHVV�)ULHQGV�
�
(XURSHDQ�&KHVV�8QLRQ�DQG�(XURSHDQ�&KHVV�$FDGHP\��VXSSRUWHG�E\�),'(�'HYHORSPHQW�)XQG��DQQRXQFH
WKH�DQQXDO�WUDLQLQJ�SURJUDP�LQ�WKH�SHULRG�IURP�1RYHPEHU���WK������WR�0D\���WK������
�
7KH�(&8�DQQXDO�WUDLQLQJ�SURJUDP�LV�RSHQ�IRU�DOO�DJHV�DQG�OHYHOV�DQG�ZLOO�EH�RUJDQLVHG�ZLWKLQ�IRXU�OHYHOV
RSHQ�IRU�DJHV�DQG�FDWHJRULHV�
���/(9(/���±�IRU�SOD\HUV�EHORZ������(/2
���/(9(/���±�IRU�SOD\HUV�EHWZHHQ������DQG������(/2
���/(9(/���±�IRU�SOD\HUV�EHWZHHQ������DQG������(/2
���/(9(/���±�IRU�SOD\HUV�DERYH������(/2������������������������������������������������������������������������������������������������������
��������������������������������������������������������������7KH�OHFWXUHV�ZLOO�EH�KHOG�HYHU\�6DWXUGD\�DW�������DP�&(7�WLPH��IRU
OHYHO���DQG����DQG�HYHU\�6DWXUGD\�DW�������SP�&(7�WLPH��IRU�OHYHO���DQG�����
6XEVLGLVHG�VSRWV��IUHH�HQWU\���
�����WR�HDFK�(XURSHDQ�1DWLRQDO�&KHVV�)HGHUDWLRQ�±����
���$GGLWLRQDO���WR�(XURSHDQ�6PDOO�1DWLRQV��),'(�=RQH�������±����
���)LUVW���SODFHV�LQ�(XURSHDQ�ȊRXWK�&KHVV�&KDPSLRQVKLS�IURP�HDFK�FDWHJRU\�±���
5HJLVWUDWLRQ�IRU�VXEVLGLVHG�VSRWV�DQG�DGGLWLRQDO�SDUWLFLSDQWV�DUH�GRQH�RQOLQH�KHUH�
KWWS���ZZZ�HXURSHDQ�FKHVVDFDGHP\�FRP�LQGH[�SKS�QHZV�ERWWRP�HQJ�����HFX�DQQXDO�WUDLQLQJ�SURJUDP��
$OO�WKH�LQIRUPDWLRQ�KHUH��KWWSV���ZZZ�HXURSHFKHVV�RUJ��UG�HFX�DQQXDO�WUDLQLQJ�SURJUDP�GHYHORS�SUDFWLFDO�
ZD\�RI�WKLQNLQJ��

9HGWDN
7LOEXGHW�DQQRQVHUHV�Sn�KMHPPHVLGHQ�RJ�GHW�VHWWHV�HQ�V¡NQDGVIULVW�LQQ�WLO�IRUEXQGHW������RNWREHU��'HW
JM¡UHV�HW�XWWDN�EODQW�V¡NHUQH�RP�GH�WR�JUDWLVSODVVHQH��GHU�UDWLQJ�HU�HW�YLNWLJ�NULWHUXP�PHQ�RJVn�DQGUH
KHQV\Q�VNDO�YHNWOHJJHV��'HWWH�IUHPJnU�L�XWO\VQLQJVWHNVWHQ��
9HGWDNHW�YDU�HQVWHPPLJ�

6DN�������

6DPOLQJ�L�0ROGH
'HW�HU�EHVWLOW�KRWHOOURP�IRU�VW\UHW��SOXVV�YDUDHU�L�0ROGH�XQGHU�908������WLO����QRYHPEHU��'HUH�EHVWLOOHU
IO\ELOOHWWHU�VHOY�RJ�InU�UHIXQGHUW�XWOHJJHW�YHG�n�I\OOH�XW�RJ�VHQGH�LQQ�XWOHJJVNMHPD�VRP�GHUH�ILQQHU�KHU�
KWWSV���GQNMXKF�LI��]�FORXGIURQW�QHW�ILODUNLY������8WOHJJVNMHPD�16)�86)�SGI
(OOHU�QHGHUVW�Sn�GHQQH�VLGHQ��KWWSV���ZZZ�VMDNN�QR�UHVVXUVHU�VNMHPDHU
3OXVV�NRSL�DY�NYLWWHULQJ��
'HW�HU�YLNWLJ�DW�HYHQWXHOOH�IRUIDOO�PHOGHV�Vn�WLGOLJ�VRP�PXOLJ�
�
*6�KDU�Y UW�L�NRQWDNW�PHG�DUUDQJ¡U�IRU�n�VLNUH�DW�GHW�VHWWHV�DY�URP�WLO�NOXEEOHGHUVDPOLQJ�XQGHU
WXUQHULQJHQ��'HW�YLO�Y UH�Sn�O¡UGDJHQ��PHQ�DUUDQJ¡U�VNXOOH�ELVWn�L�n�ILQQH�HJHQW�WLGVSXQNW�L�WXUQHULQJHQV
WLPHSODQ��9HQWHU�Sn�WLOEDNHPHOGLQJ��
�
'HW�HU�ERRNHW�URP�WLO�YDUDHU��PHQ�VW\UHW�KDU�LNNH�WDWW�VWLOOLQJ�WLO�RP�YDUDHU�LQYLWHUHV�XDYKHQJLJ�DY�IRUIDOO��'HW
HU�ILQW�n�In�DYNODUW�KYRUGDQ�VW\UHW�¡QVNHU�GHWWH�VNDO�IXQJHUH��LQNOXGHUW�DYJM¡UHOVH�RP�NRVWQDGVGHNNLQJ��
�
8QGHU�VDPOLQJHQ�YLO�GHW�NM¡UHV�HW�OLWH�NXUV�L�VW\UHDUEHLG��'HU�GLVNXWHUH�YL�RJVn�UROOHU�RJ�IRUGHOLQJ�DY�DQVYDU�
DUEHLGVUXWLQHU�RJ�IRUYHQWQLQJHU�L�HJHW�VW\UH�
�
�

9HGWDN
9DUDHU�LQYLWHUHV�XDYKHQJLJ�DY�IRUIDOO�RJ�NRVWDQGHU�GHNNHV�Sn�OLN�OLQMH�PHG�IDVWH�P¡WHQGH��
9HGWDNHW�YDU�HQVWHPPLJ�

6LGH���DY��'RNXPHQWHW�HU�GLJLWDOW�VLJQHUW�DY��01.6��/�/��$1$



6DN��������

5HWQLQJVOLQMHU�IRU�IULIRQGVPLGOHU
.RQWRUHW�KDU�Q\OLJ�JMHQQRPJnWW�HQ�NRQWUROO�DY�/18�RJ�XQGHU�GHQQH�EOH�YL�RSSIRUGUHW�WLO�n�RSSGDWHUH
UHWQLQJVOLQMHQH�YnUH��'HW�VHWWHU�QRHQ�NUDY�IRU�NOXEEHQH�IRU�n�NXQQH�PRWWD�IULIRQGVPLGOHU�VRP�HU
RYHUVLNWHOLJ��KHQVLNWVPHVVLJ�RJ�RUJDQLVDWRULVN�IRUGHODNWLJH��'HW�IRUHVOnV�DW�GLVVH�YHGWDV�RJ�WUHU�L�NUDIW�IUD
�����������
�
3n�VMDNN�QR�NDQ�GHUH�OHVH�GHW�VRP�Qn�VWnU�RP�IULIRQG�
KWWSV���ZZZ�VMDNN�QR�IRUEXQG�XVI�KYD�HU�IULIRQG�
+HU�EXUGH�L�VDPKDQGOLQJ�PHG�DW�UHWQLQJVOLQMHQH�RSSGDWHUHV�GHW�UHWWHV�WLO��DW�IULIRQG�PLGOHQH�NDQ�EUXNHV�WLO
UHLVHU�XWHQIRU�HJHW�I\ONH��
,�VDPKDQGOLQJ�PHG�DW�GLVVH�UHWQLQJVOLQMHQH�EOLU�JMHQQRPJnWW�RJ�IRUQ\HW�HU�GHW�¡QVNHOLJ�RP�VW\UHW�NDQ�Jn
LJMHQQRP�PnWHQ�WLOGHOLQJ�EOLU�JMHQQRPI¡UW�
6WRUH�ORNDOODJ�PHG�PDQJH�PHGOHPPHU�KDU�HQ�IRUGHO�L�V¡NQDGVSURVHVVHQ��'HW�YLOOH�Y UH�EUD�RP�RJVn
ORNDOODJ�PHG�I UUH�PHGOHPPHU�NDQ�V¡NH�RP�PHU�SHQJHU��(WWHU�PLQ�PHQLQJ�KDU�GH�HW�EHKRY�IRU�n�YRNVH�RJ
RJVn�JL�GH�ORNDOH�GHU�GH�HU�HW�WLOVWUHNNHOLJ�WLOEXG��-HJ�V\QHV�DW�GHW�KDGGH�Y UW�EUD�RP�PDQ�RJVn�HQGUHW�IUD
��WLOGHOLQJHU�WLO���WLOGHOLQJ��0\H�MREE�PHG�WR�WLOGHOLQJHU��VSHVLHOW�IRUGL�GHW�HU�P\H�MREE�n�In�GH�WLO�RJ�UDSSRUWHUH
LQQ�IRU�EUXNWH�PLGOHU�L�IMRU��'HUVRP�PDQ�VHWWHU�IULVWHQ�IRU�n�WHOOH�PHGOHPPHU�WLO���GHVHPEHU�RJ�KDU�HQ�VWRU
XWEHWDOLQJ�L�PLGWHQ�DY�GHVHPEHU�YLO�GHW�EOL�HQNOHUH�n�I¡OJH�RSS���
2P�VW\UHW�NDQ�JMHQQRPJn�KYD�GH�PHQHU�RP�GHQQH�VDNHQ�YLOOH�GHW�Y UW�VXSHUW�
(Q�WLOGHOLQJ�VNDO�RJVn�JRGNMHQQHV�DY�VW\UHW�I¡U�SHQJHQH�XWEHWDOHV�EDVHUW�Sn�QnY UHQGH�UHWQLQJVOLQMHU��-HJ
YLO�ODVWH�RSS�WLOGHOLQJVRYHUVLNWHQ�KHU�L�H[FHO��%*3HU�EOLU�Sn���WLOGHOLQJ�GD�GHW�HU�PXOLJ�n�DUUDQJHUH�RJVn�L
1RYHPEHU�RJ�'HVHPEHU��'HW�YLO�VL�DW�GH�VRP�LNNH�HU�Sn�%*3�OLVWHQ�Qn�EOLU�WDWW�PHG��

9HGWDN
5HWQLQJVOLQMHU�IRU�IULIRQGVPLGOHU�YHGWDV�RJ�WUHU�L�NUDIW�IUD������������
�
9HGWDNHW�YDU�HQVWHPPLJ�

6DN��������

6RPPHUOHLU�����
'HW�HU�JMRUW�HQ�EHVWLOOLQJ�Sn�*UHQODQG�IRU�WLOVYDUHQGH�VRPPHUOHLU�L������VRP�EOH�JMHQQRPI¡UW�PHG�VXNVHVV�L
nU��'HW�Pn�V¡NHV�RP�PLGOHU�WLO�GHWWH�RJ�6RILH�HU�LJDQJ�PHG�n�OHWH�HWWHU�DNWXHOOH�RUGQLQJHU���,QQVSLOO�RJ
IRUVODJ�WLO�PXOLJH�RUGQLQJHU�VHQGHV�WLO�VRILH#VMDNN�QR

6LGH���DY��'RNXPHQWHW�HU�GLJLWDOW�VLJQHUW�DY��01.6��/�/��$1$



6DN��������

5HWQLQJVOLQMHU�IRU�WU\JJ�RUJDQLVDVMRQ
,�P¡WH�PHG�/18�KDU�YL�InWW�SnSHNW�EHKRYHW�IRU�RSSGDWHUWH�UHWQLQJVOLQMHU�IRU�WU\JJLQJ�DY�DNWLYLWHWVWLOEXGHW
YnUW�
+HU�NDQ�GHUH�OHVH�GH�UHWQLQJVOLQMHU�YL�KDU�L�GDJ���
KWWSV���ZZZ�VMDNN�QR�IRUEXQG�ORYHU�RJ�UHJOHPHQWHU�HWLVNH�UHWQLQJVOLQMHU�
$QJnHQGH�YDUVOLQJVSRUWDOHQ�Sn�VMDNN�QR�IDQW�MHJ�XW�I¡OJHQGH��
-HJ�IDQW�XW�DW�GHW�PHG�YDUVOLQJVSRUWDOHQ�LNNH�YDU�HQ�IDVW�VLGH��PHQ�NXQ�HQ�DNWXHOO�VDN��
'HW�EXUGH�GD�VLNNHUW�JM¡UHV�WLO�HQ�VLGH�VRP�PDQ�NDQ�ILQQH�HQNHOW�IUHP�WLO�L�VDPKDQGOLQJ�PHG�RSSGDWHULQJ�DY
UHWQLQJVOLQMHU�
1n�VWnU�GHW�VSHVLILVHUW�86)��PDQ�InU�VH�RP�PDQ�¡QVNHU�WR�LQGLYLGXHOOH�HOOHU�IHOOHV�HWLVNH�UHWQLQJVOLQMHU�VOLN
VRP�Qn��7U\JJ�UHWQLQJVOLQMHU�HU�UHOHYDQW�IRU�EHJJH�IRUEXQG��PHQ�VSHVLILNW�IRU�86)�GHU�IRUEXQGHW�DUUDQJHUHU
VDPOLQJHU�RJ�VRPPHUOHLU�
�
6RILH�KDU�XWIRUPHW�XWNDVW�WLO�I¡OJHGH�Q¡GYHQGLJ�UHWQLQJVOLQMHU�
�
(WLVNH�UHWQLQJVOLQMHU��!�8WNDVW�ODJHW
�
7U\JJUHWQLQJVOLQMHU��!�(U�EHJ\QW�Sn
9DUVOLQJVSODNDW�WLO�KMHPPHVLGHQ��!�,NNH�ODJHW�
5HYLGHUWH�NM¡UHUHJOHU�IRU�DUUDQJPHQWHU��!�,NNH�ODJHW�

9HGWDN
8WNDVWHQH�WLO�UHWQLQJVOLQMHU�YHGWDV�RJ�GHWWH�RSSGDWHUHV�Sn�VMDNN�QR���5HWQLQJVOLQMHQH�VNDO�RSSGDWHUHV�nUOLJ�
'HW�VHQGHV�RJVn�XW�VRP�LQIRUPDVMRQ�WLO�NOXEEHQH��
9HGWDNHW�YDU�HQVWHPPLJ�

6DN��������

(YDOXHULQJ�DY�WUHQHUUROOHQ�XQGHU�90�IRU�8QJGRP�����
6W\UHW�Pn�JM¡UH�HQ�YXUGHULQJ�DY�DOWHUQDWLYHU�IRU�WUHQHUUROOHQ�XQGHU�908�������RJ�YHGWD�O¡VQLQJ��

9HGWDN
'HW�JMHQQRPI¡UHV�HQ�WLOVYDUHQGH�O¡VQLQJ�L�(08�������VRP�L�908��PHG�GLJLWDOW�WUHQHURSSOHJJ�RJ
RSSI¡OJLQJ��
'HW�HQJDVMHUHV���WUHQHUH�VRP�KYHU�KRQRUHUHV��������NU�
/HGHU�NRQWDNWHU�PXOLJH�WUHQHUH��
'HW�QHGVWHWWHV�HQ�NRPLWH�IRU�n�VH�Sn�WUHQHUUROOHQ�HWWHU�QHVWH�VW\UHP¡WH�
9HGWDNHW�YDU�HQVWHPPLJ�

6LGH���DY��'RNXPHQWHW�HU�GLJLWDOW�VLJQHUW�DY��01.6��/�/��$1$



6DN��������

6¡NQDG�RP�PLGOHU�IUD�-HQWHXWYDOJHW
,�SnYHQWH�DY�DW�Q\WW�NYLQQH�MHQWHXWYDOJ�EHKDQGOHV�VOLNH�V¡NQDGHU�DY�EHJJH�VW\UHU��
�
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WXUQHULQJHQ��1HUODQG�PHOGHU�DW�GHW�HU�PXOLJ�NOXEEHQ�NDQ�ELGUD�OLWW�¡NRQRPLVN�IRU�n�In�GHW�WLO��RJ�YLOOH�RJVn
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Sn�JUXQQ�DY�UHSUHVHQWDVMRQ�LNNH�NDQ�GHOWD�L�108�NDQ�V¡NH�86)�RP�UHLVHVWLSHQG��5HLVHVWLSHQGHW�Pn
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