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)RURUG

,�SHULRGHQ�PDM������WLO�DSULO������JHQQHPI¡UWHV�HW�IRUSURMHNW�PHG�KHQEOLN
Sn�DW�IDVWO JJH�GH�RYHURUGQHGH�PnO�RJ�VWUDWHJLHQ�IRU�HW�XGYLNOLQJVSURJUDP
IRU�E\JJHULHW�EHWHJQHW�352-(.7�+86��GHU�LQGJnU�L�%\��RJ�%ROLJPLQLVWHULHWV
´%\JJHSROLWLVN�+DQGOLQJVSODQ�¶��´�
�������5HVXOWDWHW�DI�GHWWH�DUEHMGH�HU�EHVNUHYHW�L�HQ�UDSSRUW�´352-(.7�+86�±
GREEHOW�Y UGL�WLO�KDOY�SULV´��XGJLYHW�DI�%\��RJ�%ROLJPLQLVWHULHW�L�DSULO������

6%,�YDUHWRJ�VHNUHWDULDWVDUEHMGHW�XQGHU�IRUSURMHNWHW�WLO�352-(.7�+86�RJ�L
GHQ�VDPPHQK QJ�EHV¡JWH�PHGDUEHMGHUH�IUD�6%,�IRUVNHOOLJH�LQVWLWXWLRQHU�L
(QJODQG��)LQODQG�RJ�+ROODQG�IRU�DW�LQGVDPOH�RSO\VQLQJHU�RP�WLOVYDUHQGH
LQLWLDWLYHU�L�GLVVH�ODQGH�
�������,�352-(.7�+86�HU�UHVXOWDWHW�DI�GLVVH�UHMVHU�LQGDUEHMGHW�L�YDOJHW�DI�RYHU�
RUGQHGH�PnO�RJ�VWUDWHJL�

1 UY UHQGH�QRWDW�HU�HQ�NRUWIDWWHW�EHVNULYHOVH�DI�LQGWU\NNHQH�IUD�UHMVHUQH�

6WDWHQV�%\JJHIRUVNQLQJVLQVWLWXW
+DQV�-¡UJHQ�/DUVHQ��GLUHNW¡U
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6DPPHQIDWQLQJ

,�DOOH�GH�EHV¡JWH�ODQGH�HU�GHQ�JHQHUHOOH�RSIDWWHOVH�DI�E\JJHULHWV�SUREOHPHU
GHQ�VDPPH�VRP�L�'DQPDUN�

•� DW�E\JKHUUHQV�IRUYHQWQLQJHU�WLO�UHVXOWDWHW�VM OGHQW�LQGIULV
•� DW�E\JJHVDJHU�HU�DOOHV�NDPS�PRG�DOOH�L�HQ�IUDJPHQWHUHW�RUJDQLVDWLRQ
•� DW�XGYLNOLQJHQ�L�E\JJHULHWV�SURGXNWLYLWHW�HU�VYDJ

'HW�RIIHQWOLJH�KDU�L�DOOH�ODQGHQH�IXQGHW�GHW�Q¡GYHQGLJW�DW�VW¡WWH�XGYLNOLQJV�
SURMHNWHU�PHG�KHQEOLN�Sn�DW�VW\UNH�E\JJHULHWV�SURGXNWLYLWHW��'HWWH�KDU�EDJ�
JUXQG�L�HQ�NODU�RSIDWWHOVH�DI��DW�E\JJHULHW�LNNH�L�WLOVWU NNHOLJ�JUDG�I¡OJHU�PHG
XGYLNOLQJHQ�L�DQGUH�IUHPVWLOOLQJVLQGXVWULHU��VHOY�RP�E\JJHULHWV�SURGXNWLYLWHW
KDU�Y VHQWOLJ�EHW\GQLQJ�IRU�VDPIXQGV¡NRQRPLHQ�
��������JHW�SURGXNWLYLWHW�RSIDWWHV�EnGH�DW�KDQGOH�RP�HIIHNWLYLVHULQJ�DI�E\JJH�
SURFHVVHQ�RJ�RP�EHGUH�DW�NXQQH�RSI\OGH�EUXJHUVLGHQV�NUDY�RJ�¡QVNHU��$I�
NODULQJ�DI�HIWHUVS¡UJVHO�RJ�E\JJHULHWV�HYQH�WLO�DW�LP¡GHNRPPH�IUHPWLGHQV
HIWHUVS¡UJVHO�VWnU�K¡MW�Sn�GDJVRUGHQHQ�

'HW�HUNHQGHV�EUHGW��DW�E\JKHUUHUQH�KDU�HW�EHW\GHOLJW�DQVYDU�IRU�GHQ�IUHPWL�
GLJH�XGYLNOLQJ��'HW�HU�E\JKHUUHUQH��GHU�Sn�EUXJHUVLGHQV�YHJQH�VNDO�VWLOOH�GH
ULJWLJH�NUDY�WLO�E\JJHULHWV�YLUNVRPKHGHU��RJ�GHW�HU�E\JKHUUHUQH�GHU�JHQQHP
YDOJ�DI�VDPDUEHMGVSDUWQHUH�RJ�IRUPXOHULQJ�DI�E\JJHVDJHUQHV�RYHURUGQHGH
NRQWUDNWIRUKROG�VNDO�VLNUH�UDPPHUQH�IRU�HQ�YHOO\NNHW�UHDOLVHULQJ�

6SHFLHOW�(QJODQG�HU�ODQJW�IUHPPH�L�DUEHMGHW�PHG�DW�RUJDQLVHUH�HQ�XGYLNOLQJ�
GHU�NDQ�VW\UNH�E\JKHUUHUQHV�UROOH��8GYLNOLQJHQ�NRPPHU�WLOV\QHODGHQGH�LNNH
DI�VLJ�VHOY��HQG�LNNH�KRV�GH�In�E\JKHUUHU�GHU�nUOLJW�JHQQHPI¡UHU�PHJHW�RP�
IDWWHQGH�E\JJHSURJUDPPHU�
�������'HU�JHQQHPI¡UHV�PDQJH�IRUV¡J�PHG�Q\H�VDPDUEHMGVIRUPHU�PHOOHP
E\JJHULHWV�YLUNVRPKHGHU�PHG�VLJWH�Sn�DW�HIIHNWLYLVHUH�SURFHVVHUQH�XQGHU
SODQO JQLQJ�RJ�XGI¡UHOVH�
�������'LVVH�IRUV¡J�KDQGOHU�GHOV�RP�DW�VPLGLJJ¡UH�DUEHMGHW�IRU�DW�UHGXFHUH
VSLOGWLG��GHOV�RP�DW�VNDEH�LQFLWDPHQWHU�IRU�YLUNVRPKHGHUQH��Vn�GHW�EOLYHU�L�GH
HQNHOWH�YLUNVRPKHGHUV�IRUUHWQLQJVP VVLJH�LQWHUHVVH��DW�GHQ�VDPOHGH�E\JJH�
RSJDYH�JHQQHPI¡UHV�PHG�JRGW�UHVXOWDW�

'HU�KDU�JHQQHP�PDQJH�nU�Y UHW�DUEHMGHW�PHG�¡JHW�LQGXVWULDOLVHULQJ�DI�E\J�
JHULHW��8GYLNOLQJHQ�UHWWHV�PRG�XGYLNOLQJ�DI�NRPSRQHQWHU�VRP�NDQ�WLOI¡UH�GHW
I UGLJH�KXV�¡JHW�NYDOLWHW��RJ�VRP�OHW�RJ�VPLGLJW�NDQ�LQGE\JJHV�L�YLGW�IRU�
VNHOOLJH�VDPPHQK QJH�
�������,V U�L�)LQODQG�HU�GHU�JHQQHP�GH�VLGVWH����nU�VNHW�HQ�EHW\GHQGH�GUHMQLQJ
L�RSIDWWHOVHQ�DI�KYDG�LQGXVWULDOLVHULQJ�HU��'HW�KDQGOHU�LNNH�O QJHUH�RP�DW
XGYLNOH�NRPSOHWWH�E\JJHV\VWHPHU�PHG�VLJWH�Sn�DW�OHYHUH�KXVH�Vn�ELOOLJW�VRP
PXOLJW��PHQ�RP�DW�XGYLNOH�HQ�ODQJ�U NNH�DI�NYDOLWHWVSURGXNWHU�PHG�YDUL�
DQWPXOLJKHGHU�RJ�PHG�EHW\GHOLJ�DSSHO�WLO�EUXJHUQH�
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�������.UDYHQH�WLO�IOHNVLELOLWHW�J¡U�VHULHIUHPVWLOOLQJ�DI�VWRUH��VWDQGDUGLVHUHGH
NRPSRQHQWHU�LOOXVRULVN��'HU�YLO�IRUWVDW�Y UH�HW�EHW\GHOLJW�RPIDQJ�DI�DNWLYL�
WHWHU�Sn�E\JJHSODGVHQ��Vn�¡JHW�LQGXVWULDOLVHULQJ�KDQGOHU�LNNH�DOHQH�RP�NRP�
SRQHQWIUHPVWLOOLQJHQ��PHQ�NRPPHU�L�K¡M�JUDG�RJVn�WLO�DW�KDQGOH�RP�XGYLN�
OLQJ�DI�PHWRGHU�RJ�PDWHULHO�WLO�EUXJ�Sn�E\JJHSODGVHQ�

'HU�DUEHMGHV�PHG�XGYLNOLQJ�DI�LQGLNDWRUHU��EHQFK�PDUNLQJ��WLO�V\QOLJJ¡UHOVH
RJ�VDPPHQOLJQLQJ�DI�SU VWHUHGH�UHVXOWDWHU�IUD�IRUVNHOOLJH�E\JJHVDJHU�IRU�DW
NXQQH�I¡OJH���RJ�IUHPPH���XGYLNOLQJHQ�
�������'HW�KDU�HQGQX�LNNH�KDIW�YLGHUH�EHW\GQLQJ�L�E\JJHULHW��PHQ�XGYLNOLQJHQ
YLO�DQWDJHOLJ�WDJH�IDUW��QnU�E\JKHUUHVLGHQ�EHJ\QGHU�DW�VWLOOH�NUDY�RP�KnQGIDVW
GRNXPHQWDWLRQ�DI�UHVXOWDWHUQH�IUD�WLGOLJHUH�JHQQHPI¡UWH�RSJDYHU�WLO�EUXJ�YHG
XGY OJHOVH�DI�VDPDUEHMGVSDUWQHUH�
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(QJODQG

����MDQXDU�����

)UD�6%,� +DQV�-¡UJHQ�/DUVHQ
-¡UJHQ�1LHOVHQ

)UD�'HSDUWPHQW�RI�WKH�(QYLURQPHQW� 1HLO�-DUUHWW��3K�'�
)UD�5RZQWUHH�)RXQGDWLRQ�� .HQ�%DUWOHWW��2%(
)UD�8QLYHUVLW\�RI�6XVVH[� 'DYLG�*DQQ��3URIHVVRU
)UD�8QLYHUVLW\�RI�:HVWPLQVWHU� -DPHV�%DUORZ��3K�'�

���DSULO�����

)UD�6%,� +DQV�-¡UJHQ�/DUVHQ

)UD�&RQVWUXFWLRQ�,QGXVWU\�%RDUG� 'RQ�:DUG��&KLHI�([HFXWLYH

%DJJUXQG
(QJODQGV�EHIRONQLQJ�HU�FD�����JDQJH�VW¡UUH�HQG�'DQPDUNV��'HU�E\JJHV�L
GLVVH�nU�RPNULQJ���������EROLJHU�RP�nUHW�
�������'HU�HU�PDQJHO�Sn�EROLJHU�L�(QJODQG��RJ�PDQJH�HNVLVWHUHQGH�EROLJHU�EH�
WHJQHV�VRP�Y UHQGH�DI�ODY�NYDOLWHW�
�������$I�GHQ�HNVLVWHUHQGH�EROLJPDVVH�HU�FD������RSI¡UW�I¡U�nUKXQGUHGHVNLIWHW�
RJ�FD������HU�IUD�I¡U��������)RU�'DQPDUN�HU�GH�WLOVYDUHQGH�WDO�FD�����
KHQKY��������&D������DI�EROLJHUQH�L�(QJODQG�EHERV�DI�HMHUHQ�

%ROLJE\JJHULHW�IRUGHOHU�VLJ�PHG�����Sn�VSHNXODWLRQVE\JJHUL������DOPHQ�
Q\WWLJW�RJ�����DQGHW��2PNULQJ��������YLUNVRPKHGHU�GHOWDJHU�VRP�GHYHOR�
SHUH�L�VSHNXODWLRQVE\JJHULHW��GH�IOHVWH�DI�GLVVH�YLUNVRPKHGHU�HU�GRJ�VPn�
�������1\E\JJHULHW�HU�ODQJW�RYHUYHMHQGH�HQIDPLOLHKXVH�U NNHKXVH��RJVn�L�GHW
DOPHQQ\WWLJH�E\JJHUL�
�������'HW�YXUGHUHV��DW�GHU�L�(QJODQG�HU�EHKRY�IRU�DW�IRUGREOH�RPIDQJHW�DI�GHW
DOPHQQ\WWLJH�E\JJHUL�

6SHNXODWLRQVE\JJHULHW�EDVHUHV�Sn�RSN¡E�DI�JUXQGH��RJ�JHYLQVWHQ�YHG�MRUG�
VSHNXODWLRQHQ�HU�GHQ�GULYHQGH�NUDIW�
�������9LUNVRPKHGHUQH�WLOVWU EHU�DW�UnGH�RYHU�HQ�EUHG�YLIWH�DI�KXVW\SHU��VRP�L
VWHGVH�VW¡UUH�JUDG�XGYLNOHV�Sn�EDVLV�RUJDQLVHUHW�RSVDPOLQJ�DI�IHHGEDFN�IUD
EUXJHUVLGH�
�������1RUPDOW�Pn�EUXJHUQH�DFFHSWHUH��DW�YDOJHW�EHJU QVHV�WLO�VnGDQQH�VWDQ�
GDUGKXVH��ERUWVHW�IUD�YDOJ�DI�XGVW\U��ILWWLQJV�HWF��6HOY�RP�GHU�HU�WDOH�RP�HQ�
IDPLOLHKXVH��HU�GLUHNWH�EUXJHULQGIO\GHOVH�Sn�GHQ�RYHURUGQHGH�GLVSRQHULQJ�DI
EROLJHQ�LNNH�DOPLQGHOLJ�
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6HOYH�E\JJHDUEHMGHW�HU�OLJH�Vn�IUDJPHQWHUHW�VRP�L�'DQPDUN��6DPOHW�ILQGHV
RPNULQJ���������HQWUHSUHQ¡U�KnQGY UNVYLUNVRPKHGHU�L�(QJODQG�
�������6HNWRUHQ�N PSHU�VRP�GHQ�GDQVNH�E\JJHVHNWRU�PHG�ODY�SURGXNWLYLWHW�RJ
ODY�LQQRYDWLRQ��'HW�HU�EHP UNHOVHVY UGLJW��HIWHUVRP�GH�VW¡UVWH�RUJDQLVDWLR�
QHU�RJ�GHYHORSHUH�NRQWUROOHUHU�RSI¡UHOVHQ�DI�HW�PHJHW�VWRUW�DQWDO�EROLJHU
KYHUW�nU�RJ�GHUIRU�NXQQH�IRUYHQWHV�DW�KDYH�IRUQ¡GHQW�YROXPHQ�RJ�LQWHUHVVH
IRU�HQ�V\VWHPDWLVN�XGYLNOLQJ�
��������eQ�RUJDQLVDWLRQ�VW\UHU�VnOHGHV�RSI¡UHOVHQ�DI�RPNULQJ��������EROLJHU�SU�
nU��PHQ�IUHPVWnU�DOOLJHYHO�LNNH�VRP�VSHFLHOW�XGYLNOLQJVRULHQWHUHW�

)RUVNQLQJ�RJ�XGYLNOLQJ
'HW�EULWLVNH�´EROLJPLQLVWHULXP´��'(75��'HSDUWPHQW�RI�WKH�(QYLURQPHQW�
7UDQVSRUW�DQG�WKH�5HJLRQV��LQYHVWHUHU�KYHUW�nU����PLOO����WLO�IRUVNQLQJ�RJ
XGYLNOLQJ�L�UHODWLRQ�WLO�E\JJHULHW��0LGOHUQH�IRUGHOHV�Sn���Q¡JOHRPUnGHU�

����0LOM¡��SW��FD������PLOO����nU��
��% UHG\JWLJKHG
��5HGXNWLRQ�DI�&2��HPLVVLRQ�YHG�RSI¡UHOVH��EUXJ�RJ�QHGULY�
QLQJ�DI�E\JQLQJHU
��)RUEHGULQJ�DI�´KXPDQ�SURGXFWLYLW\´�L�E\JQLQJHU
��)RUPLQGVNHW�UHVVRXUFHEHODVWQLQJ�RJ�¡JHW�JHQEUXJ

����6LNNHUKHG�RJ�VXQGKHG�L�E\JQLQJHU��SW��FD������PLOO����nU��
��%\JQLQJHUV�VLNNHUKHG��H[FO��EUDQG�
��6XQGKHG
��7U\JKHG
��%UDQGVLNNHUKHG
��5LVLNRYXUGHULQJ

����7HNQRORJL�RJ�NRQNXUUHQFHG\JWLJKHG��SW��FD�����PLOO����nU�
��6DPPHQE\JJHOLJKHG�DI�PDWHULDOHU��NRPSRQHQWHU�RJ�GHOV\�
VWHPHU
��7RWDO¡NRQRPL
��1\�WHNQRORJL�RJ�PHWRGHU
��1RUPHU�RJ�VWDQGDUGHU

����%\JJHSURFHVVHQ��SW��FD������PLOO���nU�
��6W\UNHOVH�DI�SURMHNWHULQJVSURFHVVHQ
��(IIHNWLYLVHULQJ�DI�VDPDUEHMGHW�PHOOHP�XGI¡UHQGH��OHYHUDQG¡�
UHU�PY�
��)RUEHGUHW�SURGXNWLYLWHW�RJ�NYDOLWHW�DI�E\JJHSODGVDUEHMGHUQH
��8GYLNOLQJ�DI�XQGHUVW¡WWHQGH�LQIRUPDWLRQVWHNQRORJL

����0RWLYDWLRQ��SW��FD������PLOO����nU�
��)RUVWnHOVH�DI�GULYNU IWHU�RJ�EDUULHUHU�YHGU¡UHQGH�LQQRYDWLRQ
��8GYLNOLQJ�DI�YLUNVRPKHGHUV�YLGHQ�RJ�HYQH�WLO�LQQRYDWLRQ
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(Q�EHW\GHOLJ�GHO�DI�GLVVH�PLGOHU�IRUGHOHV�VRP�VW¡WWH�WLO�XGYLNOLQJVSURMHNWHU
Sn�EDVLV�DI�IRUVODJ�LQGVHQGW�IUD�YLUNVRPKHGHU�RJ�RUJDQLVDWLRQHU��6DPWLGLJ
DIV WWHV�GHU�VSHFLHOW�LQGHQ�IRU�EROLJE\JJHULHW�PLGOHU�IUD�IRQGH�RJ�EROLJVHO�
VNDEHU�WLO�XGYLNOLQJVDUEHMGH�
�������$OW�L�DOW�SnJnU�HW�PHJHW�VWRUW�DQWDO�XGYLNOLQJVLQLWLDWLYHU�RJ�GHPRQVWUDWL�
RQVSURMHNWHU��'(75�Q YQHU�KHUXQGHU�I¡OJHQGH�GHPRQVWUDWLRQVSURMHNWHU�

3HDERG\ 0LOOHQLXP
9LOODJH

6RXWKHUQ
+RPHV

,QWHJHU :HVWEXU\
+RPHV

+\GH
+$

6WDPIRUG
+RPHV

6358

&XVWRPHU
FKRLFH

; ;

6XSSOLHU�UHOD�
WLRQV

; ; ; ; ; ;

3DUWQHULQJ ; ; ; ; ;

6WDQGDUG�FRP�
SRQHQWV

; ; ; ; ; ;

2II�VLWH�IDEUL�
FDWLRQ

; ; ; ; ;

$WWHQWLRQ�WR
FRQFHSW�VWDJH

; ; ;

,QYROYLQJ�DOO
SDUWLHV�LQ�LGHD
JHQHUDWLRQ

; ;

(PSRZHUPHQW ;

,QWHJUDWHG�,7 ; ;

6XVWDLQDEOH
GHYHORSPHQW

; ; ;

(Q�GHO�GHPRQVWUDWLRQVSURMHNWHU�JHQQHPI¡UHV�XQGHU�GHQ�VnNDOGWH�´�����+R�
PHV�$JHQGD´��KYRU�JUXSSHU�DI�E\JKHUUHU�VOnU�VLJ�VDPPHQ�RP�DW�WLOE\GH
NRQWUDNWHU�Sn�I�HNV�������EROLJHU�IRU�DW�RSQn�GHW�Q¡GYHQGLJH�YROXPHQ�WLO�DW
E UH�HIWHUVSXUJWH�XGYLNOLQJVDNWLYLWHWHU�

0DQJH�DI�GH�SURMHNWHU�VRP�VW¡WWHV�DI�'(75�WDJHU�XGJDQJVSXQNW�L�WDQNHUQH
EDJ�GDQQHOVHQ�DI�7KH�&RQVWUXFWLRQ�,QGXVWU\�%RDUG��&,%���VRP�EOHY�RSUHWWHW
L������
�������)RUPnOHW�PHG�GDQQHOVHQ�DI�&,%�YDU�DW�UHDOLVHUH�QRJOH�DQEHIDOLQJHU�IUD
HQ�UDSSRUW��´&RQVWUXFWLRQ�WKH�7HDP´�DI�6LU�0LFKDHO�/DWKDP��VRP�NRQNOXGH�
UHGH��DW�GHW�HU�UHDOLVWLVN�DW�UHGXFHUH�E\JJHRPNRVWQLQJHUQH�PHG�PLQGVW�����
6RP�GH�Y VHQWOLJVWH�DQEHIDOLQJHU�L�GHQ�VDPPHQK QJ�Q YQWHV�´SDUWQHULQJ´�
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´YDOXH�PDQDJHPHQW´��´EHQFKPDUNLQJ´�RJ�´VWDQGDUGLVDWLRQ�DQG�SUHIDEULFDWL�
RQ´�
�������+RYHGILORVRILHQ�IRU�&,%�HU��DW�XGYLNOLQJHQ�VNDEHV�YHG�DW�NXQGHUQH�±
E\JKHUUHUQH�±�VWLOOHU�NUDY�WLO�E\JJHULHW�RJ�WLO�GH�DQVYDUOLJH�IRU�E\JJHSURFHV�
VHQ��&,%�KDU�XGYLNOHW�HQ�U NNH�UHGVNDEHU�RJ�NXUVHU�PHG�KHQEOLN�Sn�DW�NYDOL�
ILFHUH�E\JKHUUHUQH�WLO�DW�O¡VH�GHUHV�RSJDYHU�EHGUH�
�������&,%�EOHY�GDQQHW�HIWHU�SUHV�IUD�UHJHULQJHQ�RJ�KDU���PHGOHPPHU��VRP
KYHU�IRU�VLJ�UHSU VHQWHUHU�P\QGLJKHGHU�HOOHU�HQ�VHNWRUV�RUJDQLVDWLRQHU�
%\JJHULHWV�YLUNVRPKHGHU�VnOHGHV�NXQ�LQGLUHNWH�PHGOHPPHU�L�&,%�
�������%ODQGW�GH�UHSU VHQWHUHGH�RUJDQLVDWLRQHU�HU�GHW�LQWHUHVVDQW�DW�QRWHUH�VLJ
HW�HWDEOHUHW�E\JKHUUHVDPDUEHMGH��´&RQVWUXFWLRQ�&OLHQWV�)RUXP´��KYLV�PHG�
OHPPHU�HU�GH�Y VHQWOLJVWH�RIIHQWOLJH�E\JKHUUHU�VDPW�HQ�U NNH�SULYDWH�E\J�
KHUUHU��I�HNV��%ULWLVK�7HOHFRP��1DWLRQDO�+RXVLQJ�)HGHUDWLRQ�RJ�&DSLWDO
3URMHFWV�&OLHQW�*URXS�

'(75�DUEHMGHU�IRU�WLGHQ�PHG�HW�LQLWLDWLY��GHU�NDQ�VLNUH�EHGUH�GRNXPHQWDWLRQ
DI�LQGYXQGQH�UHVXOWDWHU�RJ�EHGUH�NRRUGLQHULQJ�YHG�LJDQJV WQLQJ�DI�IUHPWL�
GLJH�SURMHNWHU�Sn�EROLJRPUnGHW�

5HODWLRQHU�WLO�352-(.7�+86

(Q�U NNH�DI�LQLWLDWLYHUQH�L�(QJODQG�VYDUHU�WLO�HPQHU�L�GHW�IRUHVOnHGH�GDQVNH
3URMHNW�+XV��RJ�GHU�HU�IUD�HQJHOVN�VLGH�LQWHUHVVH�IRU�HW�VDPDUEHMGH��)¡OJHQGH
HPQHU�YXUGHUHV�L�GHQ�VDPPHQK QJ�DW�Y UH�V UOLJW�LQWHUHVVDQWH�

•� .RUWO JQLQJ�DI�HIWHUVS¡UJVHO
•� %\JKHUUHUROOHQ
•� %HQFKPDUNLQJ�RJ�LQGLNDWRUHU�IRU�NYDOLWHW
•� 3DUWQHULQJ�RJ�OHYHUDQFHV\VWHPHU
•� ,QGXVWULDOLVHULQJ

<GHUOLJHUH�RSO\VQLQJHU�NDQ�ILQGHV�JHQQHP�LQWHUQHWDGUHVVHUQH�

ZZZ�FRQVWUXFWLRQ�GHWU�JRY�XN�FLUP�ESODQV���LQGH[�KWP
ZZZ�FRQVWUXFWLRQ�FOLHQWV�RUJ�XN�FLB��KWP
ZZZ�FLERDUG�RUJ�XN�FESS�KWP

8QGHUVWUHJQLQJHUQH�HU�KMHPPHVLGHU��GHQ�HIWHUI¡OJHQGH�NRGH�I¡UHU�GLUHNWH�WLO
HW�XGYDOJW�GRNXPHQW�Sn�GHQ�SnJ OGHQ�KMHPPHVLGH��(QGYLGHUH�NDQ�I¡OJHQGH
SURMHNWGDWDEDVH�Y UH�DI�LQWHUHVVH�

ZZZ�FULVS�UGJ�DF�XN
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)LQODQG

���IHEUXDU�����

)UD�6%,� -¡UJHQ�1LHOVHQ
-HVSHU�)U¡EHUW�-HQVHQ

)UD�977� (UNNL�/HSSlYXRUL��'LUHFWRU�RI�5HVHDUFK�,QVWLWXWH
3HNND�3DMDNNDOD��5HVHDUFK�0DQDJHU
-XKR�6DDULPDD��5HVHDUFK�0DQDJHU
+HOL�.RXNNDUL��6HQLRU�5HVHDUFK�6FLHQWLVW

%DJJUXQG
)LQODQG�KDU�HQ�EHIRONQLQJ�Sn�VW¡UUHOVH�PHG�'DQPDUNV��'HU�E\JJHV�L�GLVVH�nU
RPNULQJ��������EROLJHU�RP�nUHW��2S�JHQQHP���¶HUQH�RJ�IUHP�WLO�GHQ�ILQVNH
¡NRQRPLVNH�NULVH�RPNULQJ���������On�SURGXNWLRQHQ�EHW\GHOLJ�K¡MHUH��'HQQH
UHODWLYW�VWRUH�SURGXNWLRQ�VNDO�VHV�Sn�EDJJUXQG�DI��DW�XUEDQLVHULQJHQ�L�)LQODQG
I¡UVW�WRJ�IDUW�HQ�GHO�VHQHUH�HQG�L�GH�¡YULJH�QRUGLVNH�ODQGH��(QGQX�UnGHU�LQG�
E\JJHUH�L�)LQODQG�JHQQHPVQLWOLJW�NXQ�RYHU����P��EHERHOVH��PRG�HNVHPSHO�
YLV����P��IRU�'DQPDUNV�YHGNRPPHQGH���Vn�XGE\JQLQJHQ�Sn�EROLJRPUnGHW
Pn�L�)LQODQG�YHQWHV�DW�IRUWV WWH�L�VDPPH�WDNW�HQ�GHO�nU�IUHP�

�����2YHUVODJVP VVLJW�NDQ�E\JJHHUKYHUYHW�L�)LQODQG�GHOHV�RS�Sn���KRYHGRP�
UnGHU��EROLJE\JJHUL��DQGHW�Q\E\JJHUL��UHQRYHULQJ�RJ�RPE\JQLQJ�RJ�HNVSRUW�
3URGXNWLRQHQ�DQGUDJHU�Sn�KYHUW�DI�GLVVH�KRYHGRPUnGHU�SW��FD�����PLD��),0�
������$I�EROLJHUQH�RSI¡UHV�FD������DI�SURIHVVLRQHOOH�L�E\JJHHUKYHUYHW�IRU
HJHQ�ULVLNR�RJ�PHG�YLGHUHVDOJ�IRU�¡MH��'H�VLGVWH�����HU�GHOV�RIIHQWOLJW�E\J�
JHUL��GHOV�±�RJ�LV U�±�SULYDW�SDUFHOKXVE\JJHUL�
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������%\JJHVHNWRUHQ�L�)LQODQG�N PSHU�PHG�GH�VDPPH�VWUXNWXUSUREOHPHU�VRP
GHQ�GDQVNH�E\JJHVHNWRU��VXERSWLPHULQJ�RJ�VYDJ�LQQRYDWLRQ�L�E\JJHGHOHQ�
6HNWRUHQ�EHVWnU�L�)LQODQG�DI�RPNULQJ��������YLUNVRPKHGHU�
������6RP�L�'DQPDUN�HU�SURGXNWLYLWHWVXGYLNOLQJHQ�L�E\JJHGHOHQ�VYDJ�����
RYHU�GH�VHQHVWH����nU��PHGHQV�LQGXVWULGHOHQ�KDU�¡JHW�SURGXNWLYLWHWHQ�����L
VDPPH�SHULRGH���'HW�VNDO�L�GHQ�VDPPHQK QJ�EHP UNHV��DW�GHU�HU�VW UN
NRQNXUUHQFH�PHOOHP�EHWRQ���WU ��RJ�VWnOLQGXVWULHQ�L�)LQODQG�
������,�)LQODQG�KDU�OXNNHGH�E\JJHV\VWHPHU�WLGOLJHUH�Y UHW�XGEUHGW��PHQ�JHQ�
QHP�PDQJH�nU�KDU�GHW�nEQH�E\JJHV\VWHP�Y UHW�L�FHQWUXP��'HWWH�DIO VHV�RJ�
Vn�DI�HNVSRUWHQ��KYRUDI�ODQJW�KRYHGSDUWHQ�L�GDJ�XGJ¡UHV�DI�E\JJHYDUHU�RJ
NXQ�HQ�PLQGUH�GHO�DI�VDPOHGH�E\JJHSURMHNWHU�

)RUVNQLQJ�RJ�XGYLNOLQJ
)LQODQG�KDU�HQ�RIIHQVLY�XGYLNOLQJVVWUDWHJL�PHG�EUHGW�HQJDJHPHQW�L�LQGXVWUL�
GHOHQ�RJ�PHG�PnOUHWWHW�XGYLNOLQJ�RJ�HNVSRUW�DI�E\JJHSURGXNWHU�IRU�¡MH�
�������'HU�HU�JRGH�VWDWLVWLNNHU�WLO�UnGLJKHG��EnGH�YHGU¡UHQGH�KMHPPHPDUNHG
RJ�HNVSRUWPDUNHGHU��6WDWLVWLNNHUQH�RSGDWHUHV�O¡EHQGH�IRU���RJ�EHWDOHV�DI��
EUDQFKHRUJDQLVDWLRQHUQH�
������,�)LQODQG�LQYHVWHUHV�nUOLJW�RPNULQJ���PLD�),0�L�IRUVNQLQJ�RJ�XGYLNOLQJ
LQGHQ�IRU�E\JJHULHW��$I�PLGOHUQH�WLO�IRUVNQLQJ�RJ�XGYLNOLQJ�NRPPHU�FD�����
IUD�YLUNVRPKHGHUQH�RJ�UHVWHQ�IUD�GHW�RIIHQWOLJH�
������8GYLNOLQJVDUEHMGHW�IRUGHOHU�VLJ�VnOHGHV�

%\JJHPDWHULDOHU�RJ�±SURGXNWHU� ���
%\JJHULHWV�XGI¡UHQGH�GHO� ���
0DVNLQHU�RJ�XGVW\U� ���
(QHUJL��YHGOLJHKROG�PY� ���
'HVLJQ�RJ�SURMHNWHULQJ� ��

&D�����DI�XGYLNOLQJVDUEHMGHW�VNHU�L�YLUNVRPKHGHUQH��UHVWHQ�Sn�XQLYHUVLWH�
WHUQH�RJ�Sn�LQVWLWXWWHU��SULP UW�977�
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(Q�EHW\GHOLJ�GHO�DI�GHQ�RIIHQWOLJW�PHGILQDQVLHUHGH�IRUVNQLQJ�RJ�XGYLNOLQJ
VDPOHV�L�SURJUDPPHU��GHU�WDJHU�XGJDQJVSXQNW�L�GHW�nEQH�E\JJHV\VWHP��RJ
VRP�VLJWHU�Sn�HW�HOOHU�IOHUH�FHQWUDOW�IRUPXOHUHGH
HPQHU�IRU�XGYLNOLQJ�

•� 8VHU�RULHQWHG�LQGXVWULDOL]HG�FRQVWUXFWLRQ
•� 6XVWDLQDEOH�FRQVWUXFWLRQ�DQG�HQYLURQPHQWDO�PDQDJHPHQW
•� 8WLOL]DWLRQ�RI�LQIRUPDWLRQ�WHFKQRORJ\�LQ�WKH�ZKROH�FRQVWUXFWLRQ�SURFHVV
•� 5HQHZDO�RI�SURFHGXUHV�DQG�SURFHVVHV
•� 3URGXFW�RULHQWHG��SHUIRUPDQFH�EDVHG�FRPSHWLWLRQ
•� 3UHIDEULFDWLRQ�XWLOL]LQJ�IOH[LEOH�DXWRPDWLRQ
•� ,QFUHDVLQJ�WKH�YDOXH�DGGHG�RI�SURGXFWV��LPDJH�SURGXFWV
•� 0RUH�LQWHUQDWLRQDO�DFWLYLWLHV��H[SRUW

�$I�DNWXHOOH�SURJUDPPHU�NDQ�Q YQHV�

7LPH 9ROXPH
��PLR�),0�

&RPSDJQLHV

(QHUJ\�FRPVXPSWLRQ�RI�EXLOGLQJV ��������� ��� ��

(QYLURQPHQWDO�WHFKQRORJ\�LQ�FRQVWUXFWLRQ ��������� ��� ���

:RRG�FRQVWUXFWLRQ ��������� ��� ��

6WHHO�FRQVWUXFWLRQ��)LQQVWHHO ��������� �� �

6PDUW�DQG�PRGXODU�EXLOGLQJ�DXWRPDWLRQ��6$0%$ ��������� �� ��

'DWD�QHWZRUN�EDVHG�FRQVWUXFWLRQ�SURFHVV ��������� ��� 7HQV

$GYDQFHG�SURFXUHPHQW�DQG�VXSSO\�PRGHV�RI�WKH�FRQVWUXFWLRQ�SURFHVV ��������� �� 7HQV

,QWHUPHGLDWH�DQG�DGGHG�YDOXH�ZRRGHQ�SURGXFWV ����� ��� 7HQV

7KH�EXLOGLQJ��LQGRRU�FOLPDWH�DQG�ZHOO�EHLQJ ����� " 7HQV

)XWXUH�KRPH ����� " 7HQV

&RPSRVLWH�VWUXFWXUHV ��������� �� �

7KHUPRQHW�HQHUJ\�V\VWHP ��������� �� �

0RGXODU�EXLOGLQJ�VHUYLFHV�LQVWDOODWLRQ�WHFKQRORJ\ ��������� �� ��

(QHUJ\�PRQLWRULQJ�DQG�FRQWURO�LQ�EXLOGLQJV ��������� �� ��

'H�RIIHQWOLJW�PHGILQDQVLHUHGH�XGYLNOLQJVSURJUDPPHU�RUJDQLVHUHV�L�WUH�IDVHU�

D�� (Q�JHQHULVN�IDVH��KYRU�HQ�JUXSSH�YLUNVRPKHGHU�VDPOHV�RP�DW
IRUPXOHUH�RJ�SHUVSHNWLYHUH�SURJUDPPHW�L�VDPDUEHMGH�PHG�HQ
IRUVNQLQJVJUXSSH��GHU�VRP�UHJHO�HU�GHQ�XGIDUHQGH�NUDIW�EDJ
SURJUDPPHW��'HQ�RIIHQWOLJH�PHGILQDQVLHULQJ�L�GHQQH�IDVH�XG�
J¡U�W\SLVN�����DI�GH�VDPOHGH�XGJLIWHU�

E�� (Q�JHQQHPI¡UHOVHVIDVH��KYRU�GH�GHOWDJHQGH�YLUNVRPKHGHU�KYHU
IRU�VLJ�LY UNV WWHU�RJ�JHQQHPI¡UHU�NRPPHUFLHO�XGYLNOLQJ�DI
SURGXNWHU�RJ�SURFHVVHU��7LO�GHQQH�NRPPHUFLHOOH�XGYLNOLQJ�LQ�
GHQ�IRU�GHW�JRGNHQGWH�SURJUDPV�UDPPHU�NDQ�RSQnV�RIIHQWOLJ
PHGILQDQVLHULQJ�Sn�����
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F�� (Q�LPSOHPHQWHULQJVIDVH��KYRU�Q\H�LGHHU�RJ�SURGXNWHUV�LQG�
WU QJHQ�Sn�PDUNHGHW�IUHPPHV�JHQQHP�HW�PDUNHGVI¡ULQJVFHQ�
WHU��027,9$��'HWWH�FHQWHU�ELVWnU�YHG�GHQ�LQGOHGHQGH�PDU�
NHGVI¡ULQJ��RUJDQLVHULQJ�DI�I¡UVWHJDQJVOHYHUDQFHU��GRNXPHQ�
WDWLRQ�PY�

5HODWLRQHU�WLO�352-(.7�+86

(Q�EHW\GHOLJ�GHO�DI�GHQ�NRPPHQGH�XGYLNOLQJVLQGVDWV�L�)LQODQG�KDU�SDUDOOHO�
OHU�WLO�DNWLYLWHWHU�XQGHU�GHW�IRUHVOnHGH�GDQVNH�3URMHNW�+XV��'HU�YXUGHUHV�DW
Y UH�V UOLJ�LQWHUHVVDQWH�PXOLJKHGHU�L�HW�JHQVLGLJW�VDPDUEHMGH�Sn�I¡OJHQGH
RPUnGHU�

•� )UHPWLGHQV�EUXJHURULHQWHUHGH�KXV��LPDJH�SURGXNWHU��IOHNVLELOLWHW��LQGH�
NOLPD�RJ�VXQGKHG�

•� 8GEXGV��RJ�VDPDUEHMGVIRUPHU
•� ,QGXVWULDOLVHULQJ�DI�E\JJHSODGVHQV�SURFHVVHU
•� /RJLVWLN

<GHUOLJHUH�RSO\VQLQJHU�RP�DNWLYLWHU�Sn�977�NDQ�V¡JHV�JHQQHP�LQWHUQHW�
DGUHVVHQ�

ZZZ�YWW�IL�UWH�
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+ROODQG

����PDUWV�����

)UD�6%,� -HVSHU�)U¡EHUW�-HQVHQ
+DQV�-¡UJHQ�/DUVHQ

)UD�2%20���2SHQ�%RXZHQ�2QWZLNNHOLQJV�0RGHO��
$JH�YDQ�5DQGHQ��3URIHVVRU��HPHULWXV�
<YH�&XSHUXV��0DQDJLQJ�'LUHFWRU��$UFKLWHFW

)UD�712���%XLOGLQJ�DQG�&RQVWUXFWLRQ�
.��+��'HNNHU��+HDG�RI�'HSDUWPHQW

%DJJUXQG
+ROODQG�KDU�NQDS���JDQJH�Vn�PDQJH�LQGE\JJHUH�VRP�'DQPDUN��%ROLJSUR�
GXNWLRQHQ�KDU�OLJJHW�RPNULQJ���������RP�nUHW��GYV��UHODWLYW�QRJHW�K¡MHUH�HQG
L�'DQPDUN��KYLONHW�EO�D��VN\OGHV�SUHVVHW�IUD�LQGYDQGUHUH�IUD�GH�WLGOLJHUH
NRORQLHU�

(IWHU�HQ�NRUW�QHGJDQJVSHULRGH�HU�GHU�QX�HQ�PHJHW�VWRU�HIWHUVS¡UJVHO�Sn
EROLJHU�

(WDJHE\JJHULHW�KDU�L�PDQJH�nU�Y UHW�KHOW�GRPLQHUHW�DI�RIIHQWOLJW�VW¡WWHGH
EROLJVHOVNDEHU��PHQ�IRU�FD�����nU�VLGHQ�EHVOXWWHGH�VWDWHQ�KHOW�DW�WU NNH�VLJ
XG��%ROLJHUQH�EOHY�RYHUGUDJHW�WLO�EROLJVHOVNDEHUQH��VRP�PHG�XGJDQJVSXQNW�L
GHQ�IRUPXH��GH�QX�EHVDG��ILN�WLO�RSJDYH�DW�YDUHWDJH�EROLJIRUV\QLQJHQ�WLO�GH
PLQGVW�EHPLGOHGH�JUXSSHU�

,�GHQQH�GHO�DI�Q\E\JJHULHW��GHU�XGJ¡U�NQDS�������IRUHJnU�GHU�HQ�YLV
HNVSHULPHQWHUHQ�RJ�XGYLNOLQJ�

'HW�¡YULJH�E\JJHUL�YDUHWDJHV�DI�SULYDWH�ILUPDHU��RJ�GHQ�DIJ¡UHQGH�IDNWRU�HU
UnGLJKHG�RYHU�E\JJHJUXQGH��3HQJHQH�WMHQHV�Sn�MRUGVSHNXODWLRQ��KXVHQH�HU
VHNXQG UH�

'HW�HU�V OJHUV�PDUNHG��RJ�N¡EHUQH�Pn�WDJH�GH�KXVH��GH�EOLYHU�WLOEXGW�DI
GH�ILUPDHU��GHU�V OJHU�JUXQGHQH��8GYLNOLQJHQ�L�GHQQH�GHO�DI�EROLJE\JJHULHW
HU�GHUIRU�KHOW�JnHW�L�VWn��K¡MVW�����E\JJHV�XG�IUD�HW�¡QVNH�RP�DW�NODUO JJH�RJ
WLOIUHGVVWLOOH�EUXJHUEHKRYHQH�

'HU�HU�WR�W\SHU�DI�SULYDWH�E\JKHUUHU��'HYHORSHUV���QRJOH��E\JJHU��RS�WLO
�����EROLJHU�RP�nUHW���VRP�V¡JHU�DW�In�ODYHVWH�SULV�YHG�VWDGLJ�DW�SUHVVH
XQGHUOHYHUDQG¡UHUQH��RJ�VHOYVW QGLJH�HQWUHSUHQ¡UHU��GHU�E\JJHU�L�HJHW�UHJL
RJ�PHG�QRJHQOXQGH�IDVWH�VDPDUEHMGVUHODWLRQHU�PHG�XQGHUHQWUHSUHQ¡UHU�RJ
�OHYHUDQG¡UHU�

3n�JUXQG�DI�GHQ�VWRUH�EROLJPDQJHO�HIWHU�NULJHQ�EOHY�DQWDO�EROLJHU�SULRULWHUHW
K¡MHUH�HQG�NYDOLWHW��RJ�PHJHW�UHODWLYW�Q\W��VRFLDOW�E\JJHUL�HU�DI�PHJHW�ULQJH



Side 16

NYDOLWHW��'HU�HU�GHUIRU�HQ�PHJHW�VWRU�UHQRYHULQJVRSJDYH�IRU�GH�VRFLDOH
EROLJVHOVNDEHU��HQ�RSJDYH�GHU�O¡VHV�XGHQ�RIIHQWOLJH�WLOVNXG�

)RUVNQLQJ�RJ�XGYLNOLQJ

2%20�
7DQNHQ�RP�GHW�nEQH�V\VWHP�HU�EOHYHW�G\UNHW�L�+ROODQG�L�������nU��'HU�HU�HQ
IRUHQLQJ���2SHQ�%XLOGLQJ�)RXQGDWLRQ��VRP�KDU�FD�����PHGOHPPHU��GHU
EHWDOHU�HW�NRQWLQJHQW�PHOOHP�����'..�RJ������'..��RJ�L�WLONQ\WQLQJ�WLO
GHQ�HQ�IRUVNQLQJVJUXSSH��2SHQ�%XLOGLQJ�5HVHDUFK�*URXS��GHU�HU�HQ�GHO�DI
GHW�WHNQLVNH�XQLYHUVLWHW�L�'HOIW��)RUVNQLQJHQ�GULYHV�GHOV�IRU�XQLYHUVLWHWV�
PLGOHU�GHOV�IRU�SURMHNWPLGOHU��.RQVWUXNWLRQHQ�PLQGHU�VnOHGHV�RP�%36�L
'DQPDUN�

'HW�ILORVRILVNH�XGJDQJVSXQNW�EDJ�2%20�HU�HQ�YLGWGUHYHQ�RSGHOLQJ�
EnGH�PHG�WDQNH�Sn�IRUHQNOLQJ�L�RSI¡UHOVHVIDVHQ�RJ�YHG�VHQHUH�RPE\JQLQJHU�
)UD�E\HQV�RJ�EROLJRPUnGHUQHV�VWUXNWXU�WLO�GHQ�HQNHOWH�EROLJ��RJ�PHG�HQ�NODU
DGVNLOOHOVH�PHOOHP�E UHQGH�V\VWHP��NOLPDVN UPH��WDJH��IDFDGHU�P�Y���RJ
GHW�LQGUH�KXV��,QGHQ�IRU�KYHUW�DI�GLVVH�KRYHGGHOH�HU�GHU�LJHQ�HQ�RSGHOLQJ�
+YHU�JUXSSH�DI�E\JQLQJVGHOH�W QNHV�IUHPVWLOOHW�HOOHU�WLOGDQQHW�LQGXVWULHOW�
SDNNHW�RJ�WUDQVSRUWHUHW�L�FRQWDLQHU�RJ�VOXWWHOLJ�PRQWHUHW�DI�VSHFLDOLVWKROG�

)LORVRILHQ�XGYLNOHV�VWDGLJ��EO�D��L�7DVN�*URXS�7*����2SHQ�%XLOGLQJ
,PSOHPHQWDWLRQ�XQGHU�&RQVHLO�,QWHUQDWLRQDO�GX�%DWLPHQW��HW�QHWY UNVVDP�
DUEHMGH��VRP�6%,�GHOWDJHU�L�

,�WLONQ\WQLQJ�WLO�2%20�HU�GHU�XGYLNOHW�HW�NRPPHUFLHOW�V\VWHP�WLO�GHW�LQGUH
KXV���0$785$��GHU�HU�EDVHUHW�Sn�HQ�RSGHOLQJ�L�JXOY��Y JJH�RJ�¡YUH�V\VWHP
�ORIW���'HW�PHVW�LQWHUHVVDQWH�HU�JXOYHW��GHU�EHVWnU�DI�FD������PP�W\NNH
SRO\VW\UHQSODGHU�PHG�ULOOHU�IUD�RYHU��RJ�XQGHUVLGH�L�HW�����PP�NYDGUDWQHW�
KYRUL�VDPWOLJH�LQVWDOODWLRQHU���DIO¡E��YDQG��YDUPH��HO���NDQ�I¡UHV�IXOGVW QGLJ
XDIK QJLJW�DI�E UHQGH�V\VWHP�RJ�IDFDGH��'HU�HU�XGDUEHMGHW�,7�V\VWHPHU�WLO
SURMHNWHULQJ�RJ�VSHFLILNDWLRQ��KHOW�QHG�WLO�GHWDOMHUHGH�SDNNHOLVWHU�RJ�PRQWH�
ULQJVYHMOHGQLQJHU��VnOHGHV�DW�HQ�OHMOLJKHG�NDQ�PRQWHUHV�DI���PRQW¡UHU�Sn���
DUEHMGVGDJH��'H�IUHPWLGLJH�EUXJHUH�NDQ�In�VWRU�LQGIO\GHOVH�Sn�LQGUHWQLQJ�
PDWHULDOHU��RJ�LQVWDOODWLRQHU��8GYLNOLQJHQ�KDU�NRVWHW�RS�PRG����PLOOLRQHU
'..��GHOYLV�RIIHQWOLJH�PLGOHU�

6\VWHPHW�HU�LNNH�EOHYHW�HQ�NRPPHUFLHO�VXFFHV��RJ�VHOVNDEHW�EDJ�GHQ
NRPPHUFLHOOH�DQYHQGHOVH�L�+ROODQG�HU�QHWRS�JnHW�NRQNXUV��'HW�HU�NXQ�EOHYHW
EHQ\WWHW�L�HW�HQNHOW�UHQRYHULQJVSURMHNW��PHG�VXFFHV���RJ�DW�0$785$�KHU
EOHY�YDOJW�NDQ�K QJH�VDPPHQ�PHG��DW�IRUPDQGHQ�IRU�EROLJVHOVNDEHW�JHQQHP
PDQJH�nU�NUDIWLJW�KDU�VW¡WWHW�LGHHQ�EDJ�2%20�

$W�V\VWHPHW�LNNH�HU�EOHYHW�HQ�VXFFHV��VHOY�RP�GHW�Sn�PDQJH�PnGHU
IRUHNRPPHU�Q\VNDEHQGH�RJ�XWUROLJ�JHQQHPDUEHMGHW��VN\OGHV�IOHUH�IRUKROG�
'HW�Y VHQWOLJVWH�HU��DW�PDQ�JHQQHP�PDQJH�nU�KDU�XGYLNOHW�HW�SURGXNW��VRP
GHU�LNNH�HU�QRJHW�PDUNHG�IRU��+XVH�E\JJHV�VLPSHOWKHQ�LNNH�Sn�GHQ�PnGH�
KYHUNHQ�RUJDQLVDWRULVN�HOOHU�WHNQLVN��'HVXGHQ�YLO�GH�IOHVWH�E\JKHUUHU�Y UH
EHW QNHOLJH�YHG�DW�GLVSRQHUH�KHOH�E\JJHRSJDYHQ�PHG�VLJWH�Sn�HW�SDWHQW�
V\VWHP��GHU�OLJJHU�L�K QGHUQH�Sn�HQ�HQNHOW�OHYHUDQG¡U���EnGH�PHG�WDQNH�Sn
SULVGDQQHOVHQ�YHG�RSI¡UHOVHQ�RJ�YHG�VHQHUH�YHGOLJHKROG�RPE\JQLQJHU�
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9HGU¡UHQGH�YHGOLJHKROG�RPE\JQLQJHU�NRPPHU�HQGYLGHUH�VS¡UJVPnOHW�RP
´VXSSOHULQJVJDUDQWL´�LQG�L�ELOOHGHW��VRP�XQGHUVWUHJHW�YHG�NRQNXUVHQ�

6\VWHPHW�HU�QHWRS�VROJW�WLO�HW�E\JJHILUPD�L�7\VNODQG��)LUPDHW�E\JJHU
DGVNLOOLJH�WXVLQGH�EROLJHU�RP�nUHW�RJ�YLO�PHG�XGJDQJVSXQNW�L�V\VWHPHW�VNDEH
HW�SURGXNW��KYRU�NXQGHUQH�L�VWRU�XGVWU NQLQJ�InU�LQGIO\GHOVH�Sn�KXVHQHV
LQGUHWQLQJ��'HW�HU�LURQLVN��DW�GHW�VWRUW�W QNWH��nEQH�V\VWHP�PnVNH�InU�VLQ
VXFFHV�YHG�DW�LQGJn�L�HW�KHOW�OXNNHW�E\JJHV\VWHP�

712�
.��*��'HNNHU�HU�LQWHUQDWLRQDOW�DQHUNHQGW�IRU�VLQ�LQGVDWV�IRU�LQGXVWULDOLVHULQJ
DI�E\JJHUL��RJ�HU�EO�D��EOHYHW�EHQ\WWHW�VRP�NRQVXOHQW�L�IRUELQGHOVH�PHG
ILQVNH�XGYLNOLQJVSURJUDPPHU��+DQ�HU�JHQQHP�712�FHQWUDOW�SODFHUHW�L
)XWXUH�&RQVWUXFW��HW�VDPDUEHMGH��HQ�SUHVVLRQV��OREE\JUXSSH��PHOOHP�HQ
U NNH�VWRUH�HQWUHSUHQ¡UHU��UnGJLYHQGH�RJ�E\JJHYDUHIDEULNDQWHU�UHWWHW�PRG�DW
In�IRUVNQLQJV��RJ�XGYLNOLQJVRSJDYHU�IRU�(8�XQGHU�UDPPHSURJUDPPHUQH�
+DQ�KDU�RJVn�Q UH�VDPDUEHMGVUHODWLRQHU�WLO�-DSDQ�

+DQ�HU�QX�OHGHU�DI�712
V�DIGHOLQJ�IRU�VWUDWHJLVNH�VWXGLHU��NYDOLWHWV�
VLNULQJ�RJ�E\JJHEHVWHPPHOVHU�PHG�������PHGDUEHMGHUH��PHQ�KDU�VWDGLJ
IRUVNHOOLJH�NRQVXOHQWRSJDYHU�L�IOHUH�ODQGH�

'HU�HU�RJVn�L�+ROODQG�EHN\PULQJHU�RYHU�E\JJHULHWV�SURGXNWLYLWHW�RJ�NYDOLWHW�
RJ�GHU�HU�YHG�DW�EOLYH�HWDEOHUHW�HW�IRUVNQLQJVSURJUDP�EHWHJQHW�,)'��,QGXVWUL�
DO��)OH[LEOH��'HPDQGDEOH��PHG�HW�RPIDQJ�Sn�FD�����PLOOLRQHU�')/�RYHU�HQ
nUU NNH�

'HU�YLO�EOLYH�JLYHW�PHGILQDQVLHULQJ�WLO�HNVWUDRPNRVWQLQJHU�L�IRUELQGHOVH
PHG�HNVSHULPHQWHU�L�E\JJHULHW��EnGH�SURFHVVHQ�RJ�SURGXNWHW��'HU�HU�IRUH�
O¡ELJ�YHG�DW�EOLYH�HWDEOHUHW�HQ��XGEXGVNRPLWH��WLO�DW�IDVWO JJH�GH�Q UPHUH
UDPPHU�

712�HU�HQJDJHUHW�L�HW�XGYLNOLQJVSURMHNW�VDPPHQ�PHG�HW�DI�GH�VW¡UVWH
ILUPDHU�Sn�E\JJHRPUnGHW���$%*��'HW�HU�HW�NRQJORPHUDW�DI�YLUNVRPKHGHU�
GHU�G NNHU�KHOH�E\JJHRPUnGHW�IUD�ILQDQVLHULQJ��SURMHNWHULQJ�RJ�XGI¡UHOVH�WLO
SURGXNWLRQ�DI�E\JJHYDUHU��)LUPDHUQH�KDU�HQ�YLV�VHOYVW QGLJKHG��PHQ�GHU�HQ
I OOHV�IRUVNQLQJV��RJ�XGYLNOLQJVDIGHOLQJ�

3URMHNWHW�ILQDQVLHUHV�XQGHU�HQ�RUGQLQJ��GHU�KDU�OLJKHGVSXQNWHU�PHG�GH
GDQVNH�FHQWHUNRQWUDNWHU��6WDWHQ�GREOHU�GH�EHO¡E�RS��VRP�LQGXVWULHQ�RJ�712
VN\GHU�LQG��3URMHNWHWV�RPIDQJ�HU�L�DOW�FD�����PLOOLRQHU�'..�

3URMHNWHWV�WLWHO�HU�ò�WLG��PHQ�IRUPnOHW�HU�DW�XGQ\WWH�SULQFLSSHUQH�EDJ
OHDQ�FRQVWUXFWLRQ�WLO�DW�XGI¡UH�DOW�Sn�GHQ�KDOYH�WLG�PHG�GHQ�KDOYH�UHVVRXUFH�
LQGVDWV��(Q�GHO�DI�PnOHW�NDQ�QnV��YHG�DW�JULEH�LQG�L�GH�HQNHOWH�GHOSURFHVVHU�
PHQ�RJVn�NXQ�HQ�GHO��'HW�HU�Q¡GYHQGLJW�DW�Q\W QNH�DOOH�SURFHVVHUQH�RJ
GHUHV�VDPPHQK QJ��RJ�GHW�HU�RJVn�Q¡GYHQGLJW�DW�JULEH�DIJ¡UHQGH�LQG�L
ILUPDHUQHV�RUJDQLVDWLRQ��KYLONHW�GH�VHOYI¡OJHOLJ�PRGDUEHMGHU��'HW�KDU�GHUIRU
Y UHW�Q¡GYHQGLJW�DW�XGVNLOOH�HW�GDWWHUVHOVNDE��GHU�KHOW�NDQ�UHWWH�VLQ�RSP UN�
VRPKHG�PRG�HQ� QGUHW�JHQQHPI¡UHOVH�DI�E\JJHULHW�

'HW�HU�WDQNHY NNHQGH��DW�GHU�HU�Vn�VWRUH�RUJDQLVDWRULVNH�EDUULHUHU�PRG
HQ�DPELWL¡V��VDPOHW�XGYLNOLQJ�DI�E\JJHSURFHVVHQ���DW�GHW�HU�RSJLYHW�DW
UHDOLVHUH�IRUQ\HOVHQ�JHQQHP�VDPDUEHMGH�PHOOHP�HNVLVWHUHQGH�E\JJHYLUN�
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VRPKHGHU���VHOY�RP�GH�SnJ OGHQGH�YLUNVRPKHGHU�L�IRUYHMHQ�HU
HUKYHUYVP VLJW�VDPOHW�L�$%*�

712�HU�RJVn�HQJDJHUHW�L�XGYLNOLQJHQ�DI�WDQNHUQH�EDJ�2SHQ�%XLOGLQJ��VH
HNVHPSHOYLV�LQWHUQHWDGUHVVHQ�

ZZZ�GHFFR�QO�REL

5HODWLRQHU�WLO�352-(.7�+86

(UIDULQJHU�IUD�NRPPHUFLDOLVHULQJHQ�DI�WDQNHUQH�EDJ�2%20�NDQ�Y UH�DI
LQWHUHVVH�IRU�GHW�SnW QNWH�GDQVNH�352-(.7�+86��(Q�PXOLJKHG�NXQQH�Y UH�HW
VDPDUEHMGH�RP�HQ�NRUWO JQLQJ�DI�GHW�XGI¡UWH�VDOJVDUEHMGH�PHG�HIWHUI¡O�
JHQGH�LQWHUYLHZV�DI�SnW QNWH�DIWDJHUH�RP�EDJJUXQGHQ�IRU�GHUHV�IUDYDOJ�DI
V\VWHPHW�
�������'HW�SnW QNWH�IRUVNQLQJVSURJUDP��,)'��NDQ�YHO�W QNHV�DW�NRPPH�WLO�DW
UXPPH�DGVNLOOLJH�SURMHNWHU�DI�LQWHUHVVH�IRU�352-(.7�+86��,�EHJ\QGHOVHQ�DI
�����YLO�GHW�Y UH�UHOHYDQW�DW�WDJH�NRQWDNW�PHG�712�IRU�DW�K¡UH�PHUH�RP�
KYDG�UDPPHUQH�IRU�SURJUDPPHW�EOLYHU��KYLONH�W\SHU�SURMHNWHU��GHU�Pn�DQWD�
JHV�DW�EOLYH�IUHPPHW�JHQQHP�SURJUDPPHW��RJ�Sn�KYLONH�RPUnGHU�HW�VDPDU�
EHMGH�NDQ�W QNHV�DW�KDYH�JHQVLGLJ�LQWHUHVVH�
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6XPPDU\

)RUHZRUG

)URP�0D\������WR�$SULO������D�SUHOLPLQDU\�SURMHFW�ZDV�H[HFXWHG�ZLWK�D
YLHZ�WR�HVWDEOLVK�WKH�RYHUDOO�REMHFWLYHV�DQG�VWUDWHJ\�RI�D�GHYHORSPHQW�SUR�
JUDPPH�IRU�WKH�EXLOGLQJ�VHFWRU�FDOOHG�352-(&7�+286(��7KH�SURUDPPH�LV
LQFOXGHG�LQ�WKH�³$FWLRQ�SODQ�IRU�EXLOGLQJ�SROLF\�µ��´�RI�WKH�0LQLVWU\�RI
+RXVLQJ�DQG�8UEDQ�$IIDLUV�

6%,�KHDGHG�WKH�VHFUHWDULDW�GXULQJ�WKH�SUHOLPLQDU\�SURMHFW�RI�352-(&7
+286(�DQG�LQ�WKLV�FRQQHFWLRQ�6%,�VWDII�YLVLWHG�YDULRXV�LQVWLWXWLRQV�LQ�(QJ�
ODQG��)LQODQG�DQG�7KH�1HWKHUODQGV�LQ�RUGHU�WR�FROOHFW�LQIRUPDWLRQ�DERXW
VLPLODU�LQLWLDWLYHV�LQ�WKHVH�FRXQWULHV�

6XPPDU\

,Q�DOO�WKH�FRXQWULHV�YLVLWHG�WKH�JHQHUDO�RSLQLRQ�RQ�WKH�SUREOHPV�RI�WKH�EXLOG�
LQJ�VHFWRU�LV�WKH�VDPH�DV�LQ�'HQPDUN�

�� &OLHQW�H[SHFWDWLRQV�DUH�VHOGRP�PHW
�� %XLOGLQJ�SURMHFWV�DUH�IUHH�IRU�DOO�ILJKWV�LQ��IUDJPHQWHG�RUJDQLVDWLRQV
�� :HDN�LQQRYDWLRQ�RI�EXLOGLQJ�SURGXFWLYLW\
��
,Q�DOO�WKUHH�FRXQWULHV�SXEOLF�DXWKRULWLHV�KDYH�IRXQG�LW�QHFHVVDU\�WR�VXSSRUW
GHYHORSPHQW�SURMHFWV�ZLWK�D�YLHZ�WR�VWUHQJWKHQ�EXLOGLQJ�SURGXFWLYLW\��7KLV
VXSSRUW�LV�EDVHG�RQ�D�GHILQLW�XQGHUVWDQGLQJ�WKDW�WKH�EXLOGLQJ�VHFWRU�GRHV�QRW
IROORZ�WKH�GHYHORSPHQW�RI�RWKHU�PDQXIDFWXULQJ�LQGXVWULHV�VXIILFLHQWO\�ZHOO�
HYHQ�WKRXJK�EXLOGLQJ�SURGXFWLYLW\�LV�D�VLJQLILFDQW�IDFWRU�LQ�WKH�HFRQRP\�

,QFUHDVHG�SURGXFWLYLW\�LV�VHHQ�DV�EHLQJ�DERXW�VWUHDPOLQLQJ�WKH�EXLOGLQJ�SUR�
FHVV�DQG�DERXW�PHHWLQJ�XVHU�GHPDQGV�DQG�SUHIHUHQFHV�PRUH�IXOO\��+LJK�RQ
WKH�DJHQGD�DUH�FODULILFDWLRQ�RI�GHPDQGV�DQG�WKH�EXLOGLQJ�VHFWRU¶V�FDSDFLW\�WR
PHHW�WKH�GHPDQGV�RI�WKH�IXWXUH�

,W�LV�ZLGHO\�UHFRJQLVHG�WKDW�FOLHQWV�KDYH�D�VLJQLILFDQW�UHVSRQVLELOLW\�IRU�WKH
IXWXUH�GHYHORSPHQW��7KH�FOLHQWV��RQ�EHKDOI�RI�WKH�XVHUV��PXVW�PDNH�UHOHYDQW
GHPDQGV�RI�WKH�EXLOGLQJ�LQGXVWU\��7KH�FOLHQWV�VKRXOG�HQVXUH�WKH�IUDPHZRUN
RI�D�VXFFHVVIXO�UHDOLVDWLRQ�WKURXJK�WKHLU�FKRLFH�RI�SDUWQHUV�DQG�E\�IRUPXODW�
LQJ�WKH�RYHUDOO�FRQFWUDFWXDO�FRQGLWLRQV�JRYHUQLQJ�EXLOGLQJ�SURMHFWV�

(VSHFLDOO\�(QJODQG��LV�IDU�DKHDG�ZLWK�UHJDUG�WR�RUJDQLVLQJ�GHYHORSPHQW�WKDW
ZLOO��VWUHQJWKHQ�WKH�FOLHQW¶V�UROH��7KLV�GHYHORSPHQW�DSSDUHQWO\�GRHV�QRW
HYROYH�VSRQWDQHRXVO\��QRW�HYHQ�IRU�WKH�IHZ�FOLHQWV�ZKR�FDUU\�RXW�YHU\�H[WHQ�
VLYH�EXLOGLQJ�SURJUDPPHV�HDFK�\HDU�
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0DQ\�H[SHULPHQWV�ZLWK�QHZ�W\SHV�RI�FRRSHUDWLRQ�DPRQJ�HQWHUSULVHV�LQ�WKH
EXLOGLQJ�VHFWRU�DUH�EHLQJ�PDGH�ZLWK�D�YLHZ�WR�PDNH�WKH�SURFHVVHV�PRUH�HIIL�
FLHQW�GXULQJ�SODQQLQJ�DQG�FRQVWUXFWLRQ�

7KHVH�H[SHULPHQWV�DUH�DWWHPSWV�SDUWO\�DW�VWUHDPOLQLQJ�WKH�ZRUN�SURFHVV�WR
UHGXFH�WKH�DPRXQW�RI�ZDVWHG�WLPH��DQG�DOVR�DWWHPSWV�DW�SURYLGLQJ�DQ�LQFLWH�
PHQW�IRU�WKH�HQWHUSULVHV�VR�WKDW�LW�LV�LQ�WKH�EHVW�FRPPHUFLDO�LQWHUHVW�RI�HDFK
LQGLYLGXDO�HQWHUSULVH�WR�FRPSOHWH�WKH�HQWLUH�EXLOGLQJ�SURMHFW�VXFFHVVIXOO\�

,QFUHDVHG�LQGXVWULDOLVDWLRQ�RI�WKH�EXLOGLQJ�VHFWRU�KDV�EHHQ�JRLQJ�RQ�IRU�PDQ\
\HDUV��'HYHORSPHQW�LV�WDUJHWHG�DW�GHYHORSLQJ�FRPSRQHQWV�WKDW�PD\�DGG
TXDOLW\�WR�WKH�ILQLVKHG�EXLOGLQJ�DQG�ZKLFK�FDQ�HDVLO\�DQG�VPRRWKO\�EH�LQFRU�
SRUDWHG�LQ��KLJKO\�GLIIHUHQW�FRQQHFWLRQV�

2YHU�WKH�ODVW����\HDUV�D�PDUNHG�FKDQJH�LQ�GLUHFWLRQ�KDV�HYROYHG��HVSHFLDOO\
LQ�)LQODQG��FRQFHUQLQJ�ZKDW�LV�XQGHUVWRRG�E\�LQGXVWULDOLVHG�EXLOGLQJ���7KH
REMHFWLYH�QR�ORQJHU�LV�WR�GHYHORS�FRPSOHWH�EXLOGLQJ�V\VWHPV�ZLWK�D�YLHZ�WR
GHOLYHU�KRXVHV�DV�LQH[SHQVLYHO\�DV�SRVVLEOH��EXW�LQVWHDG�LW�LV�WR�GHYHORS�D
QXPEHU�RI�TXDOLW\�SURGXFWV�ZLWK�SRVVLELOLWLHV�RI�YDULHW\�DQG�ZLWK�D�VWURQJ
DSSHDO�WR�WKH�XVHUV�

'HPDQGV�IRU�IOH[LELOLW\�PDNHV�DQ�LOOXVLRQ�RI�SURGXFWLRQ�RI�VFDOH�RI�VWDQ�
GDUGLVHG�FRPSRQHQWV��$�ODUJH�QXPEHU�RI�DFWLYLWLHV�ZLOO�FRQWLQXH�WR�WDNH
SODFH�RQ�WKH�EXLOGLQJ�VLWH��VR�LQFUHDVHG�LQGXVWULDOLVDWLRQ�LV�QRW�RQO\�DERXW
SURGXFWLRQ�RI�FRPSRQHQWV��EXW�LW�LV�DOVR�D�TXHVWLRQ�RI�GHYHORSLQJ�PHWKRGV
DQG�PDWHULDOV�IRU�XVH�RQ�WKH�EXLOGLQJ�VLWH�

%HQFKPDUNLQJ�IRU�DGGHG�YLVLELOLW\�RI�DFFRPSOLVKHG�UHVXOWV�LV�EHLQJ�GHYHO�
RSHG��,W�KDV�QRW�\HW�KDG�DQ\�VLJQLILFDQW�HIIHFW�RQ�WKH�EXLOGLQJ�VHFWRU��EXW
GHYHORSPHQW�ZLOO�SUHVXPDEO\�DFFHOHUDWH�ZKHQ�FOLHQWV�VWDUW�GHPDQGLQJ�WKDW
ILUP�GRFXPHQWDWLRQ�RI�UHVXOWV�IURP�SUHYLRXVO\�H[HFXWHG�SURMHFWV�EH�XVHG
ZKHQ�FKRRVLQJ�SDUWQHUV�


