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5HSRUW SUHSDUHG�IRU�WKH�0LOIRUG�+DYHQ�:DWHUZD\�(QYLURQPHQWDO�6XUYHLOODQFH�*URXS

E\�$QQLH�+D\FRFN

3HPEURNHVKLUH�:H%6�FRRUGLQDWRU



:HWODQG�%LUG�6XUYH\�± &OHGGDX�(VWXDU\��������

Ϯ

&23<5,*+7

1R�SDUW�RI�WKLV�SXEOLFDWLRQ�PD\�EH�UHSURGXFHG��VWRUHG�LQ�D�UHWULHYDO�V\VWHP��RU�WUDQVPLWWHG�LQ
DQ\�IRUP�RU�DQ\�PHDQV�� HOHFWURQLF��PHFKDQLFDO��SKRWRFRS\LQJ��UHFRUGLQJ�RU�RWKHUZLVH��XQOHVV
WKH�SHUPLVVLRQ�RI�WKH�0LOIRUG�+DYHQ�:DWHUZD\�(QYLURQPHQWDO�6XUYHLOODQFH�*URXS�KDV�EHHQ

JLYHQ�EHIRUHKDQG�

&RQWDFW�ZLWK�WKH�0LOIRUG�+DYHQ�:DWHUZD\�(QYLURQPHQWDO�6XUYHLOODQFH�*URXS�FDQ�EH�PDGH�
WKURXJK��

&RUSRUDWH�$IIDLUV�'LUHFWRU
0LOIRUG�+DYHQ�3RUW�$XWKRULW\�
*RUVHZRRG�'ULYH�
+DNLQ�
0LOIRUG�+DYHQ�
3HPEURNHVKLUH�6$����(5�
7HOHSKRQH��JHQHUDO�HQTXLULHV���������������

8VH�RI�WKLV�GRFXPHQW�WR�LQIRUP�HQYLURQPHQWDO�GHFLVLRQ� PDNLQJ�LQ�WKH�0LOIRUG�+DYHQ�
:DWHUZD\�LV�ZHOFRPHG�E\�WKH�0+:(6*��KRZHYHU�DOO�XVH�VKRXOG�EH�DSSURSULDWHO\�
DFNQRZOHGJHG�DQG�UHIHUHQFHG�

5HFRPPHQGHG�FLWDWLRQ��

+D\FRFN�$���������:LOGIRZO�DQG�ZDGHU�FRXQWV�RQ�WKH�0LOIRUG�+DYHQ�:DWHUZD\���������� $�
UHSRUW�WR�WKH�0LOIRUG�+DYHQ�:DWHUZD\�(QYLURQPHQWDO�6XUYHLOODQFH�*URXS�
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([HFXWLYH�6XPPDU\

7KH�:HWODQG�%LUG�6XUYH\�ZDV�FDUULHG�RXW�RQ�WKH�&OHGGDX�(VWXDU\�V\VWHP EHWZHHQ�6HSWHPEHU�
���� DQG�0DUFK����� ZLWK�DGGLWLRQDO�FRXQWV�IRU�-XQH�DQG�-XO\ ���� PDGH�E\�-DQH�+RGJHV
GXULQJ�WKH�DQQXDO�VXUYH\�RI�VXPPHU�VKHOGXFN�SRSXODWLRQV�

7KH�PHWKRGRORJ\�XVHG�IROORZHG�WKDW�VHW�RXW�LQ�WKH�%72�:H%6�&RXQWHUV�+DQGERRN�

$�WRWDO�SHDN�FRXQW�RI������ ELUGV�EHWZHHQ�1RYHPEHU�DQG�)HEUXDU\�FRQILUPV�WKDW�WKH�HVWXDU\�
V\VWHP�LV�VWLOO�RI�LQWHUQDWLRQDO�LPSRUWDQFH�IRU�LWV�ZDWHUELUG�SRSXODWLRQV���7KLV SHDN�FRXQW�ZDV�
WKH�KLJKHVW�VLQFH����������DQG�ZDV�GXH�WR�DQ�LQIOX[�RI�WHDO��ODSZLQJ�DQG�JROGHQ�SORYHU��

7KH�OHYHOV�RI�³1DWLRQDO�,PSRUWDQFH´�IRU�PDQ\�ZDWHU�ELUGV�KDYH�EHHQ�UHYLVHG LQ�������DQG�
RQO\�IRXU VSHFLHV�QRZ�TXDOLI\��EDVHG�RQ�D�ILYH�\HDU�PHDQ���ZLJHRQ��PD[�������LQ 2FWREHU��
WHDO��PD[����� LQ�-DQXDU\�� JUHHQVKDQN��PD[��� LQ�-DQXDU\���DQG�FXUOHZ������ LQ�-XO\���

'XQOLQ�������LQ�'HFHPEHU��DQG�/LWWOH�(JUHW�����LQ�6HSWHPEHU��UHDFKHG�WKH�TXDOLI\LQJ�OHYHO�LQ�
������� EXW�ZHUH VKRUW�EDVHG�RQ�WKH���\HDU�DYHUDJH���6KHOGXFN������LQ�)HEUXDU\��LV�VWLOO�ZHOO�
EHORZ�WKH�TXDOLI\LQJ�OHYHO�

:LJHRQ�QXPEHUV�VHHP�WR�KDYH�UHFRYHUHG�IURP�WKH�ORZ�FRXQWV LQ����������UHDFKLQJ�WKHLU�
KLJKHVW�FRXQW�VLQFH������������0DQ\�ELUGV�DUULYHG�HDUOLHU��VR�WKH�SHDN�FRXQW�ZDV�LQ�2FWREHU��
ZLWK�QXPEHUV�UHPDLQLQJ�KLJKHU�WKDQ�UHFHQW�DYHUDJHV�WKURXJK�WKH�ZLQWHU���7KH�UHDVRQ�IRU�WKHVH�
FKDQJHV�LV QRW�\HW�NQRZQ��KRZHYHU�WKH�0LOIRUG�+DYHQ�:DWHUZD\�LV�QRW�WKH�RQO\�VLWH�WR�KDYH�
H[SHULHQFHG�WHPSRUDU\�UHGXFWLRQV�LQ�QXPEHUV�LQ�UHFHQW�\HDUV�

7KH�WRWDO�QXPEHU�RI�ELUGV UHFRUGHG�HDFK�PRQWK�ZDV�VLPLODU�WR WKH�DYHUDJH�RI�WKH�SDVW�WZHQW\
\HDUV��H[FHSW�LQ�'HFHPEHU�ZKHQ�WKH�LQIOX[�RI�WHDO��ODSZLQJ��JROGHQ�SORYHU�DQG�GXQOLQ�ERRVWHG�
WKH�WRWDO� +RZHYHU��WKHUH�ZHUH�FRQVLGHUDEOH�GLIIHUHQFHV�IURP�PRQWK�WR�PRQWK��DQG�IURP�
VSHFLHV�WR�VSHFLHV���

&RPSDULVRQ�RI�FRXQWV�ZLWK�WKH�QDWLRQDO�UHSRUW�IRU�������� �WKH�PRVW�UHFHQW�WKDW�LV�DYDLODEOH��
VKRZ�WKDW�IRU�PRVW�VSHFLHV��WKH�ORFDO�SRSXODWLRQ�WUHQGV�DUH�VLPLODU�WR�WKRVH�H[SHULHQFHG�
QDWLRQDOO\�
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&U\QRGHE�*ZHLWKUHGRO

*ZQDHWKSZ\G�$UROZJ�$GDU�\�*ZO\SWLU�DU�V\VWHP�DEHU�\�&OHGGDX�UKZQJ�0HGL������D�
0DZUWK�������*ZQDHWK�-DQH�+RGJHV�J\IULIRQ�\FKZDQHJRO�DU�J\IHU�PLV�0HKHILQ�D�PLV�
*RUIIHQQDI������\Q�\VWRG�\U�DUROZJ�EO\Q\GGRO�R�EREORJDHWKDX�KDI�KZ\DGHQ�\U�HLWKLQ�

'HIQ\GGLZ\G�\U�XQ�IHWKRGROHJ�k¶U�XQ�D�DPOLQHOOLU�\Q�/ODZO\IU�&\IULIZ\U�$$\*�\�%72�

0DH�F\IDQVZP�F\IULI�XFKDI�R��������R�DGDU�UKZQJ�PLV�7DFKZHGG�D�PLV�&KZHIURU�\Q�
FDGDUQKDX�ERG V\VWHP�\U�DEHU�\Q�SDUKDX�L�IRG�R�EZ\VLJUZ\GG��UK\QJZODGRO�\Q�DFKRV�HL�
SKREORJDHWKDX�R�DGDU�GǒU��<�F\IULI�XFKDI�\PD�RHGG�\U�XFKDI�XQ�HUV���������D¶U�UKHVZP�GURV�
\�F\IULI�XFKDI�JRUDX�HULRHG�RHGG�\�G\OLILDG�R�JRUKZ\DLG��FRUQFKZLJORG�D�FKRUQLF\OORG�DXU�������

<Q�DFKRV�QLIHU�R�DGDU�GǒU�PDH�OHIHODX¶U�µ3Z\VLJUZ\GG�&HQHGODHWKRO¶�ZHGL�FDHO�HX�KDGRO\JX�
\Q������D�GLP�RQG�SHGZDU UK\ZRJDHWK�V\GG�EHOODFK�\Q�J\PZ\V��\Q�VHLOLHGLJ�DU�J\PHGU�SXP�
PO\QHGG���FKZLZHOO��XFKDIVZP�R������\P�PLV�+\GUHI���FRUKZ\DG��XFKDIVZP�R������\P�
PLV�,RQDZU���SLE\GG�FRHVZ\UGG��XFKDIVZP�R����\P�PLV�,RQDZU����D¶U�J\OILQLU�������\P�PLV�
*RUIIHQQDI���

&\UKDHGGRGG�SLE\GG�\�PDZQ�������\P�PLV�5KDJI\U��D�UKRVWRJ�J\QIIRQGGX�����\P�PLV�
0HGL��\�OHIHO�F\PKZ\VR�\Q������± ���RQG�URHGGHQW�\Q�I\U�R¶U�F\IDUWDOHGG���PO\QHGG��0DH�
KZ\DGHQ�\U�HLWKLQ������\P�PLV�&KZHIURU��\Q�GDO�\PKHOO�LVODZ¶U�OHIHO�J\PKZ\VR��

0DH¶Q�\PGGDQJRV�IRG�QLIHURHGG�\�FKZLZHOO��ZHGL�JZHOOD�DU�{O�F\IULIRQ�LVHO���������JDQ�
J\UUDHGG�HX�F\IULI�XFKDI�HUV����������&\UKDHGGRGG�QLIHU�R�DGDU�\Q�J\QKDUDFK��IHOO\�URHGG�\�
F\IULI�XFKDI�\P�PLV�+\GUHI�J\GD¶U�QLIHURHGG�\Q�DURV�\Q�XZFK�QD¶U�F\IDUWDOHGGDX�GLZHGGDU�
GUZ\�J\GRO�\�JDHDI��1L�Z\GGLU�K\G�\PD�EHWK�\Z¶U�UKHVZP�GURV�\�QHZLGLDGDX�K\Q�RQG�QLG�
G\IUIIRUGG�$EHUGDXJOHGGDX�\Z¶U�XQLJ�VDIOH�\Q�\VWRG�\�EO\Q\GGRHGG�GLZHWKDI�L�EURIL�OOHLKDG�
GURV�GUR�PHZQ�QLIHURHGG�

5RHGG�F\IDQVZP�\U�DGDU�D�JRIQRGZ\G�ERE�PLV�\Q�GHE\J�L¶U�F\IDUWDOHGG D�JRIQRGZ\G�GURV�\U�
XJDLQ�PO\QHGG�GGLZHWKDI��DF�HLWKULR�PLV�5KDJI\U�SDQ�ZQDHWK�G\OLILDG�R�JRUKZ\DLG��
FRUQFKZLJORG��FRUQLF\OORG�DXU�D�SKLE\GGLRQ�\�PDZQ�FKZ\GGR¶U�F\IDQVZP�RQG�URHGG�\Q�LV�
QD¶U�UKDL�D�JRIQRGZ\G�\Q�\VWRG�EO\Q\GGRHGG�\�������5RHGG�F\U\Q�ZDKDQLDHWKDX��IRGG�
E\QQDJ��R�ILV�L�ILV�D�UKZQJ�UK\ZRJDHWKDX�D¶L�JLO\GG��

7UZ\�J\PKDUX¶U�F\IULIRQ�J\GDJ�DGURGGLDG�FHQHGODHWKRO�����������\U�DGURGGLDG�GLZHGGDUD�
V\GG�DU�JDHO��JZHOLU�IRG�\�WXHGGLDGDX�OOHRO�R�VDIEZ\QW�SREORJDHWKDX�\Q�GHE\J�L¶U�UKDL�D�JHLU�
\Q�JHQHGODHWKRO�\Q�DFKRV�\�UKDQ�IZ\DI�R�U\ZRJHWKDX�


