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21*6%(5* _ .RQJVEHUJ ODU.RQUREHUJ '"HIHQFH $HURVSDFH _ .RQJVEHUJ 'LVFRYHU\ _ S8WVLNWHU _ 7DOO RJ QRWHU

21*6%(5*

9L RSSOHYHU JRG HWWHUVS ' UVHO HWWHU Y{jUH SURGXNWHU RJ
PHG VROLG O 'QQVRPKHW RJVi L NYDUWDO 2UGUHLQQJDQJHQ
NXQGHU 'HWWH EHNUHIWHU DW Y{jUH O'VQLQJHU HU HWWHUVSX

'HW HU VWRU HWWHUVS'UVHO HWWHU HQHUJLHIIHNWLYLVHUHQG|
RJ HWWHUVS'UVHOHQ IUD 1DYDO PDUNHGHW HU "NHQGH 7LO WU
EHVWLOOLQJHU DY Q\H IDUW'\ VDPPHQOLJQHW PHG IMRUjUHW E|
%HVWLOOLQJVWLGHQ IRU Q\H IDUW'\ HU KLVWRULVN ODQJ 'HWW
RUGUHUHVHUYH PHG JRG KRULVRQW JM'U RVV UREXVWH L IRUKR
PDULWLPH LQGXVWULHQ HU L EHJ\QQHOVHQ DY HQ RPIDWWHQGH
RJ IRUQ\EDUH HQHUJLNLOGHU RJ .RQJVEHUJ ODULWLPH YLO Y¢UF

'URQHU RJ DQWL GURQHIRUVYDU HU HW WHPD VRP KDU KDWW K"\
OHYHUHU VA\VWHPHU NQ\WWHW WLO GHWWH EiGH IUD .RQJVEHUJ
'LVFRYHU\ |, DXJXVW VLIQHUWH .21*6%(5* HQ NRDWK®RNW IRU
DOQWL GURQH V\VWHPHU 'HW I"'UVWH VA\VWHPHW EOH OHYHUW RJ
RJ NROQWUDNWHQ KDU VHQHUH EOLWW XWYLGHW 'HW VLVWH jUH
'"HQQH HU XWYLNOHW L .RQJVEHUJ 'LVFRYHU\ PHG IRUP;{O | RSSG
GURQHU RJ KDU L O'SHW DY NRUW WLG EOLWW HW SURGXNW YL
PLOLW¢UH DNW UHU

'H VLVWH jUHQH KDU Y¢UW SUHJHW DY "NWH JHRSROLWLVNH VSH
YLUNVRPKHWVRPU{GHQH IRUVNMHOOLJ RJ XQGHUVWUHNHU YLNW
RPU{GHU SRVLVMRQHUHU VHJ EHVW PXOLJ .RQJVEHUJ ODULWLPFE
WLOE\U SURGXNWHU RJ LOQWHJUHUWH O'VQLQJHU IRU HW EUHGW
KDQGHOVIO{WHQ RJ PDULQHQ .RQJVEHUJ 'HIHQFH $HURVSDFH I
NULWLVNH EHKRY LQQHQIRU IRUVYDU VLNNHUKHW RJ RYHUYNLC
IRUVYDUVPHVVLJI DQYHQGHOVH 'HW HU VWA\UHWV YXUGHULQJ DW
Y¢CUH EHVW HIQHW WLO { JULSH PXOLJKHWHQH IUHPRYHU 6RP "¢
VWA\UH IRUHVOj j ILVMRQHUH XW .RQJVEHUJ ODULWLPH RJ QRWHU
WHNQRORJLVHOVNDS Sj 2VOR %'UV .RQJVEHUJ 'HIHQFH $HURVS
IRUWVHWWH VRP HWW WHNQRORJL RJ IRUVYDUVIRNXVHUW .21*6

+YHU IRU VHJ YLO VHOVNDSHQH I{ EHGUH QDYLJHULQJVPXOLJKHYV
PDUNHGHU 'HWWH YLO JL \WWHUOLJHUH NRQNXUUDQVHNUDIW L
VLNNHUKHW RJ ECUHNUDIW YLO Y¢UH GRPLQHUHQGH GH QHVWH \
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JLODQWHHOUNNHOWDOO NYDUWDO

0012. L LQQWHSNWRMHYIONWW IUD NYDUWDO

0012. (%,7 L NYDUWDOHW RSS IUD 012. NYDUWDO
0(%,7 PDUJLQ L NYDUWDOHW Sj SURVHQW

ODUNHG RJ RUGUHLQQJDQJ

09 SHQVWDVMRQHU LQWHJUHUWH IDUW \VO'VQLQJHU L Q\E\JJLQJVPD
IRU RUGUHLQQJDQJHQ L NYDUWDOHW

0 6BWHUN RUGUHLQQJDQJ RJ ERRN ELOO RYHU L DOOH IRUUHWQLQJVRH

0 2UGUHUHVHUYHQ IRUWVDWWH YHNVWHQ RJ HU Qi Sj 012.

NN Do L,QQWHNWHU (%, 7 2UGUH
(%, 7 @ (%7 2UGUHLQQJD@J 2UGUHUHVHUY
012.
LQQWHNWHU b b b b b & e P v
(%,7'$ b b b b b "--Q""""‘ L 4 ¢ S Sha ¢
(%,7'$
(%,7 b b b b b | ] ] B
(%, 7 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4
5HVXOWDW |°U bvNDWW b b b
5HVXOWDW HWWHU
VNDWW b b b b b
(36 12. ,QBAIWWHU
2UGUHLQQJIDQD b b b b LCWWLO L jU SHU IRUUHwWQLQJIvRP38H 12 2UGUHUHVHUYH

JRUGHOW LIW WLGVSXQNW IRU OHYHUD

L 2
012.
528&(
2UGUHUHVHUYH b b o ®
1HWWR UHQWHECUHQGH JMHOG b ,0""
$QWDOO DQVDWWH b b ’“,Q...‘.--‘
Il RQJVEHUJ ODULWLPH 4 4 4 4 4 4 4 4 4
VH GHILQLVMRQHU VLGH . 'ROIVEHUJ 'HIHOFH SE . .
.RQJVEHUJ 'LVFRYHU\
"YULJH
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21*6% (5%  _ .RQJVEHUJ ODU.RQUREHUJ '"HIHQFH $HURVSDFH _ .RQJVEHUJ 'LVFRYHU\ _ S8WVLNWHU _ 7DOO0 RJ QRWHU

012. b 3RVLWLY HIIHNW S; NRQWDQWVWU PPH RP U KRYHGVDNOLJ

,QQWHNWNYHBWEWB12h PRW 012b IUD LQQEHWDOLQJ IRU VDOJ DY VWI\UHPDVNLC R YLI_Ud BRIRHYYRRrRUuwWHI OMH
’ _ NRQWDQWVWU P IUD GULIWVDNWLYLWHWHU 0 H

VDPPH NYDUWDO L IMRSURNOWGNOLW B G Y DU G i 53t S\ vw U PPHOH YDU NOVWWHW WLO XW . %R(WLGLJ IRNXVHL

SURVHQW "NQLQJ L GULIWVLQQWHNWHU L gpminmeetly me DD 10, e - 3 % H { wa(g H WYLOOLQJHU

S5HVXOWDW RJ RUGUHLQQJIDQJILWWLO L iU KDU 2156w (5* KDWW HQ QHWW RS D@0 SHWONYRPURPHN St DQGUH IR
YLUNVRPKHW LQYHVWHULQJHU L "NW UBSDV ]

KYRU GHW YDU JRG "NQLQJ L OHYHUDQVHU E|jonm wywiwwnw wiu rovvieut g Uatw 1 H VLQ
.RQJVEHUJ ODULWLPHV VDPPHQOLJQEDUH WDOO HU SjYLUNHW DY HQGULQJHU L SRUWHI"OMHYXUGHULQJ HU GHW LJDQJVDWW HQ
IRUUHWQLQJVRPU{GHWY SRUWHI'OMH VH EH 45@5 OéH ’\IH\/NDSLWWHOHW RP L .RQJVEHUJ 'LJLWDO 'HWWH NDQ I"'UH WLO HQ |
.RQJVEHUJ ODULWLPH -XVWHUW IRU GLVVH H79 h VNWH LQQWHNWHQH HQJDVMHUW - 3 ORUJDQ VRP ILQDQVLHOO U;jGJL
SURVHQW GUHYHW DY YHNVW L OHYHUDQVHU WLO Q\H IDUW'\ RJ QRH UHGXNVMRQ L NRPPXQLNDVMRQ RPNULQJ SURVHVVHQ L .RQJVE
HWWHUPDUNHGHW VDPPHQOLJQHW PHG VDPPH NYDUWDO L IMRU EHKRY
'LVFRYHU\ OHYHUWH GULIWVLQQWHNWHU S;j %‘LY] PHG WLOVYDU RU
$SNNXPXOHUWH GULIWVLQQWHNWHU SHU  Nybdi¥wpo EOH 01: , NYDUWDO VLIQHUWH .21*6%(5* HQ DYWDO
RSS SURVHQW IUD OMDPPH SHULUR®HW (JHQNDSLWDO b b b VDOJ DY VW\UHPDVNLQ RJ URUYLUNVRPKHWHQ
(JHONDSLWDODQGHO GHW QRUGLVNH SULYDWH HTXLW\ VHOVNDSHW 1
(%,7L NYDUWD® EOMLEN2YDUHQGH HQ (%,7 PRWISR0Siwbo b b b URUYLUNVRPKHWHQ YDU HQ GHO DY GLYLVMRQH
SUHW PRW (b SURVHQW VDPPH NYDUWDO L IMRU +DQGOLQJ L .RQJVEHUJ ODULWLPH , KDGGH ¢
7RWDO (%,7 SHU NYDU b WLOVYDUHQGH R &EyNDSLWDO b b b YLUNVRPKHWHQ HQ RPVHWQLQJ S| FD 012. 71
PDUJL SURVHQW HQ 'NCb VDPPH SHULRGHQAWHEC¢UHQGH JMHOG b b b EOH JMHQQRPI'UW PDUV 5HIJQVNDSVPHVV
$NNXPXOHUW (%,7 LQQHKROGW HQ UHJQ \WNDMDORLIOY VR LIG D UL b b b DY VWA\UHPDVNLQ RJ URUYLUNVRPKHWHQ HU UD
012. NQ\WWHW WLO VDOJHW DY VW\UHPDYNkK®Rr RUSRYYAMNScH smndIEQ b YLUNVRPKHW 'HWWH JD HQ HIIHNW L I"'UVWH KD
$NNXPXOHUW (%,7 PDUJLQ MXVWHU SURVH@@W#E‘EE%%WE¢%HECGH A EiGH S{ LQQWHNWHU RJ (%,7 IRUGHOW PHG 012.
PRW SURVHQW L VDPPH SHULRGH L IMRU /70 Q 012. L NYDUWDL
2UGUHLQQJD QIMDQEWB012h PRW 012b 6H GHILQLVMRQHU VLGH

VDPPH NYDUWDO L IMRU '"HWWH JD HQ ERRN ELOO L NYDUWDOQHW

s
2UGUHLQQJDQJHQ NDQ YDULHUH EHW\GHOLJ -@l@dé‘#@'ﬁWDW&d*HﬁHd?ﬂﬁlwﬁlﬁ?@JJ'ﬁ% DY NYDUWDOHW UHQWHECUHQGH
RUGUHLQQJDQJ L DOOH IRUUHWQLQJVRPU;G OYRAC G 5] it k96 MPPEWRY \WWHUOLJHUH

WiUQO VQLQJHU OHYHUDQVHU WLO Q\H IDUV%_(IQB\'SJ%[;..
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.RQVHUQHWY RUGUHUHVHUY N YIHGAVDWD D QJH DY

012. b HQ ‘NOLQJ S; 012. L NYDUWDO WW\Q/ERQ'&H@%{@%%—[ JMHOG YDU YHA@XWJIDQJHQ DY NYDUWDO Sj
012. b VLGHQ NYDUWDO $OO0OH IRUUHW 8 L IR Y+ H O Gy %W I € Kboviu
RUGUHUHVHUYHQ L O'SHW DY NYDUWDOHW BSHGXNVMRQHQ L QHWWR UHQW D 'NQLQ¥MQMHOG YDU GUHYHW
EHWDOLQJVPLGOHU
. .21*6% (50U HQ ODQJVLNWLJI XWVWSRWHUVUDWLQJ Si $ PHG j
.RQWDQWVWU"P XWVLNWHU] WLOGHOW DY NUHGLWWUDWLQJE\UiHW 1RUGLF &UHGLW 5DWLQJ

.UHGLWWYXUGHULQJHQ jVWDQGDORQH FUHGLW DVVHVVPHQWj HU % %%
.RQVHWKQWH 01». L EHWDOLQJVPLGOHU YHGEXWUORHHEDOM VLVW RSSGDWHUW DSULO RJ ILQQHV Sj
NYD PWWO012b YHG XWJIJDQJHQ DY KDOYigzzZ QRUUGGLFFUHGLWUDWLQJ FRP
"NQLQJ Sj 0OH2. NYDUW.RQMWWQWVWU PPHQ IUD
GULIWVDNWLYLWHDUI2..b NYDUWDOHW

.RQVHUQHWYV NRQWDQWVWU P IUD LQY WHULQJVDNWLYLWHWHU EOH 012.
+RYHGGULYHUQH QYHVWHULQJHU L "NW NDSDVLWHW RJ
SURGXNWXWYLNOLQJ

.RQWDQWVWU’ P IUD ILQDQVLHU L NYDUWDMHWMHU EOH 012.

KRYHGVDNHOLJ NQ\WWHW WLO DYGUDJ RJ UHQWHU Sj OHDVLQJIRUSOLNWHOVHU
RJ UHQWHU S; REOLJDVMRQVO;Q

6LGH
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.21*6%(5* _RQJVEHUJ ODULWLPRQJVEHUJ '"HIHQFH $HURVSDFH _ .RQJVEHUJ 'LVFRYHU\ _ 7DOO QRWHU

RQJVEHUJ"
ODULWLPH

1"NNHOWDOO ;QQWHNWHU (%,7 2UGUH
012. H (%7 & (%7 B 2UGUHLQQJID@J 2UGUHUHVHUY
L QQWHNWHU b b b
(%,7'$ b b b b b e
6 75 o 0 N . | ...0'""
(%,7 b b b b "w,"' ¢ * ® 0...’..--0---0“-0‘"
(%7
4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4

012. QOWHNWHU 2UGUHLQQJDQJ IRUGHOW S{2UGUHUHVHUYH
2UGUHUHVHUYH b b b FLWWLO L {U SHU GLYLVMRQ IDUW \WVVHIJPHQWHU SHU  NRUSHAWDIOW WLGVSXQNW IRU OHYHUD
$QWDOO DQVDWW H b b

| |

[ |

[ |

[

| |

[ |

JLVKHU\

/1%

1DYDO
211VKRUH
21IVKRUH :LQ
238

3D[
6HDERUQH
7XJ

$QQHW

B 'LJLWDO 6LPXODWLRQ

B *OREDO &XVWRPHU 6XSSRUW

B 3URSXOVLRQ +DQGOLQJ

B SXWRPDWLRQ (QHUJ\ ,QWHJUDWHG

6LGH



.21*6%(5* _.RQJVEHUJ ODULWLPRQJVEHUJ '"HIHQFH $HURVSDFH _ .RQJVEHAIRWHWFRYHU\ _ 8WVLNWHU _ 7DOO RJ

SHVXOWDW GRPHQHNXQQVNDS ODULWLP HNVSHUWLVH RJ
LQYHVWHULQJHU L LQQRYDWLY WHNQRORJL Ji

L QQWHNWHQH EOHLONYDUM®OHGXNVMRQ Si EiGH L HNVLVWHUHQGH RJ Q\H PDUNHGHU )RI

SURVHQW PRW VDPPH NYDUWDO L IMRU $NNXI9§ %hwaﬁgjgv*{ﬁfy@%\ I-|\UJ\/ULDNGNII-DIL\:KRHSV\|/-|U'E|\\;V'\<IA
EOH GULIWVLQQWHNWMOAHVOYD2UHQGH HQ YHNV IN\GHOLJ HWWHUVS UVHO HWWHU RQJIVEHU
SURVHQW VDPPHQOLJQHW PHG VDPPH SHULRG 'LNRUW RJ OHQJUH VLNW '

i
/HYHUDQVHU WLO HWWHUPDUNHGHW XWJMRUGSIHRCJWV\PI-PQ]HV%%%\{JmQB&JBQJ IRU OHYHUDQVH T
LQQWHNWHNQHURMD O SURVHQW KLWWLO L VDPPHQOLNQHW PHG IMRUjUHW .RQJVEHUJ OI

(%,7 EOH 012L NYDUWD®VYDUHQGH HQ (%,7 P EJY U iLII-I[\;/PHHU(;NWﬂTJV?I-T\?:L&Jég\iHPRRPV\I/D%\JE\LJ(SQR‘I]D
SURVRHROW 01 2h SURVHQW VDPPH NYDUW U |I_| Iﬁ

NS OROW (7 sHU " Y BuwDu 0V EmmHIER L L0 1) RUUIWOLQIVEE U Sy RUS L
HQ (%,7 PDUJLGWBRVHQW HQ "NQbQJ IUD 012.

LQQ XQGHU VHIPHQWHU KYRU .RQJVEHUJ ODU
SURVHQW PDUJLQ L VDPPH SHULRGH L PDUNHGVDQGHO 'DJHQV YHUIWVNDSDVLWHW

'"HW KDU EOLWW JMHQQRPI"UW WR HQGULQJHU‘]EQ H H d ’#‘ YJLE%/\/H\)O{_YI‘]RU, RSSJY’DDUUM\;\{\D\/YR%
SRUWHI"OMH L VRP S{YLUNHU GULIWVLQQ H ﬁv %}EW mﬁ‘,\l
H
! b

HU NQ\WWHW WLO VDOJHW DY VWAUHPDVNLQ v Ely'WHUEGHHEJ‘IJ:
.RQJVEHUJ 'LJLWDOV PDULWLPH SRUWHI"OMH C. J Fb !
ODULWLPH IUD jUVVNLIWHW , WLOOHJJ YDU i ‘IJ.LBJ,NH % XWEHD
UHGXVHUW ULVLNR L QRHQ VW UUH HQNHOWS%\L W;gﬁg\ég% "PW '%JZ:}%L I—{(NH@U QJHQ
HITHNW Sj 012. LVROHUW IRU NYDUWDOHW - H | B E@\/Igl '

HITHNWHQH KDU .RQJVEHUJ ODULWLPH HQ YHNéVéﬁ LPa)P OPFJQ Slkjﬁvé%w L

NYDUWDOHW 9HNVWME® & B Y HUDHOWHW FDOYX P WL \ bwlR U

LQQHQ IOHUH XOLNH IDUW \VVHIBHQWHRD L\GRP HW UHVXOWDW DY

RJ GLYHUVLILVHUWH RUGUHLQQJDQJHQ GH VLVROHVEHQH 'LILWDO VLQ PDULWLPH SRUWHI O
.RQJVEHUJ ODULWLPH L NNRDESHGHQQH GHC

-XVWHUW IRU GH VDPPH IDNWRUHQH VRP S{YLDNHRQGYEHUVL'QQMHNWHYULEMMVRPKHW GULIWYV

(%,7 PDUJLQHQ L NYDUWDO Si VDPPH QLYL2.RP 2P ODJ PHGDUEHLGHUH KDU EOLWW

XQGHUOLJIJHQGH (%,7 PDUJLQ L NYDUWDO .RQJVEHUJ 'LIJLWDO WLO .RQJVEHUJ ODULWLP]

WUDQVDNVMRQHQ
ODUNHG RJ RUGUH

.21*6%(5* VLJQHUWH L NYDUWDO HQ DYW
VW\UHPDVNLQ RJ URUYLUNVRPKHWHQ WLO HYV

2UGUHLQQJDQJHQ L NYDWWDWHIW EDHWHIA@H HQ
ERRN ELOO BES IUD ®12.L NYDUWDO QRUGLVNH SULYDWH HTXLW\ VHOVNDSHW 1RU

$NNXPXOHUW RUGUHLQQJDQJ SHU bNYDUWDOL"RRQUJY HNU}'[)‘J?g[;L'J-lleV\'/-lLQPl-YiDU HQKGDZ%EYGﬁ(SYQLHV'\YAFL
WLOVYDUHQGH HQ ERRN ELOO Sj ) ’

RPVHWQLQJ Sj FD 012. RJ RP ODJ DQVDW

'HW YDU VWHUN RUGUHLQQJDQJ L NYDUWDOHV@UQQI)(\'?INA/WQUHB EOH JMHQQRPITUW PDUV

Q\EVJJLQJVPDUNHGHW KYRU YHNVWHQ YDU SURVHQW VDPPHQOLJQHW

PHG NYDUWDO .RQJVEHUJ ODULWLPH HU JRGW SRVLVMRQHUW

JMHQQRP DYDQVHUWH WHNQRORJLOHYHUDQVHU WLO XOLNH IDUW \VHIJPHQWHU
6SHVLHOW YDU VDOJ DY O'VQLQJHU WLO IDUW'\ LQQHQ VHIJPHQWHQH

RIIT'VKRUH RJ QDYDO YLNWLJH ELGUDJV\WHUH WLO GHQ "NWH
RUGUHLQQJDQJHQ L NYDUWDOHW $NNXPXOHUW SHU NYDUWDO VWRG
RII'VKRUHVHIJPHQWHW IRU SURVHQW RJ QDYDOVHIJPHQWHW IRU

SURVHQW DY IRUUHWQLQJVRPU{GHWY RUGUHLQQJDQJ IUD Q\E\JJ

*MHQQRPVQLWWOLJ DOGHU Sj YHUGHQVIO{WHQ KDU "NW EHW\GHOLJ GH VLVWH
WL jUHQH VDPWLGLJ VRP NUDY WLO UHGXVHUWH XWVOLSS RJ
HQHUJLHIIHNWLYLWHW KDU "NW 7HWW VDPDUEHLG PHG YHUIW HLHU DY IDUW"\
RJ RSHUDW'U RYHU IOHUH WLjU KDU JLWW IRUUHWQLQJVRPUjGHW HQ XQLN

6LGH



21*6%(5* _ .RQJVEHUJ.RMUNMEHPRH 'HIHQFH $HURV.RMAINEHUJ 'LVFRYHU\ _  8WVLNWHU _ 7DOO RJ QRWHU

1"NNHOWDOO ' QQWHNWHU (%,7 2UGUH
B (%7 & (%7 B 2UGUHLQQJID®J 2UGUHUHVHUY
012.
. "

LQQWHNWHUDb b b b b S *®
(%,7'$ b b b b ARSI 3 P
(%.,7'$ AR E R Rl
(%,7 b b b * *
5HVXOWDWDQGHO
yﬁgy&vm&% 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4
2UGUHLQQJDRJI b b b b

S (@QWHNWHU 2UGUHVHUYH SHU GLYLVMRQUGUHUHVHUYH

+LWWLO L @ SHU GLYLVMR JRUGHOW LIW WLGVEBXQNW IRU OHYHUL
012.
2UGUHUHVHUYH b b b
$QWDOO DQVDWWH b b b

B HIHQFH 6\VWHPV B HIHQFH 6\VWHPV | |

Il OLVVLOH 6SDFH Il OLVVLOH 6SDFH [ ]

B SHURVWUXFWXUH B $HURVWUXFWXUH [ ]

6LGH
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.RQIJVEHUJ_.RMUNVWHPRHE 'HIHQFH

$HURV.RMINWEHUJ 'LVFRYHU\ _ 8WVLNWHU _ 7DOO RJ QRWHU

SHVXOWDW O9HNVW RJ EHW\GHOLJ VDWVLQ

.QQWHNWHQH EOHLONY.DURDODSURVHQW IUD  .RQJVEHUJ 'HIHQFH $HURVSDFH XWYLNOHU R
VDPPH NYDUWDO L IMRU (Q VWRU GHO DY YH NWVKNHIR D RNMD W WO GHW/ YOIRW GNH YRWY YDUHW RJ
DY "NW DNWLWWHMWWALDO RJ OXIWYHUQOHYHUD@WHIGHQH LQYHVWHUHU L RJ VW\UNHU HJHQ |
$NNXPXOHUWH GULIWVLQQWHNWHB Vi ODQJW HW W HEO/HS 0NHO HWWHU .RQJVEHUJ "HIHQFH
RSS SURVHQW VDPPHQOLJQHW PHG VDPPH SHNMRIGRHSURGXNWHU VRP OXIWYHUQ PLVVLOH
2UGUHUHVHUYHQ IRU PLVVLOHU RJ (12.NYHUQ
(%,7 EOH 012L NYDUWD®VYDUHQGH HQ (%,7 PL PLOOL '"HWWW® &KDHYHW YHNVW RJ OHGHW WL
SURVPARW 012. SURVHQW VDPPH NYDUWBDSDVMRBWVXWYLGHOVHU iSQHW GHQ Q
(%,7 PDUJLQHQ L IRUUHWQLQJVRPU{GHW NDQ YDQUMWEHU QR YRPLWE NV BWYLGHOVHQH IRUW)
KYLONH SURVMHNWHU GHW OHYHUHV Si $NNXPWOH UM VEHWJJLQYDIMQOPLVVLOIDEULNN L $X
EOH (%,7 OH2. VDPPHQOLJQHW BHGVDIPZPH PLVVLOIDEULNN L 86% YLO VWDUWH VHQHUH L
SHULRGH L
, 1RUJH HU GHW K\ DNWLYLWHW L IRUELQGHG
5HVXOWDWDQGHO IUD WLONQ\WWHGHLVHOVNDEWURUVINDRIBGHPHLA.Q\H IUHIDWWHU RJ VWDQ
NYDUWDOHW PRWVRDAMYDUHQGH NYDUWDO L GLYNNVIQHIDHOVHQH E\U Sj VWRUH PXOLJK
GUHYHW DY EHGULQJHU L UHVXOWDWHQH WLO 3DWULD VRP I"0OJH DY "NWH
NM UHW \WVOHYHUDQVHU 3DWULD VLQH WDOO IRI6%NSrDUMHR®R RENOKGHOHWH SQRVMHNWHU
MXOL RJ DXJXVW 6H IRU "YULJ QRWH O'VQLQJHU VRP VNDO P'WH Q\H RJ IUHPWLGL]J
VXSHUVRQLVNH PLVVLOHW 60 HU HW XWYLNO
WA\VN LQGXVWUL IRU | EULQJH IUHP HW Q\WW
ODUNHG RJ RUGUH XWYLGHU GDJHQV PLVVLOSRUWHI'OMH RJ NRP
,QQHQ OXIWYHUQ MREEHV GHW PHG | XWYLGH
EUHGHUH VSHNWHU DY UHN N H)W.05 B §HEWW KK

CR L S SR RS 0t TS HIERBR S00p v priooi NEvu LWL
EOH 012b VDPPHQOLJQHW PHG LOVDPPH

SHULRGH L JRUUHWQLQJVRPUiGHW KDGGHR\XIJI_'éJ )W/\»’.?DQJHQ DY
NYDUWDOHW HQ UHNRUGK’\ RUGUHUHVMQLY@IS; 012.

Si 012. L O'SHW DY NYDUWDOHW RJ HQ "NQLQJ Sj 012.

1UD NYDUWDO

2UGUHLQQJDQJHQbEOH NYDWAD®YDUHQGH HQ

.RQJVEHUJ '"HIHQFH $HURVSDFH VLIQHUWH L DXJXVW HQ NRQWUDNW

PHG 'HW DPHULNDQVNH PDULQHNRUSVHW 7KH 8QLWHG 6WDWHYV ODULQH
&RUSV IRU IXOOVNDOD SURGXNVMRQ DY XEHPDQQHGH PP WjuUQ WLO
SURJUDPPHW $PSKLELRXV &RPEDW 9HKLFOH PP $&9

.RQWUDNWHQ HU HQ UDPPHDYWDOH PHG YHUGL Sj RSSWLO PLOOLRQHU
GROODU %HVWLOOLQJHQ L DXJXVW YDU Sj 86" PLOOLRQHU $&9 HU

¥Q DY ILUH YDULDQWHU L QHVWH JHQHUDVMRQ DPILELHNM 'UHW'\ XWYLNOHW RJ
SURGXVHUW DY %$( 6\VWHPV $&9 YDULDQWHQ HU XWVW\UW PHG
.21*6%(5*V VWDELOLVHUWH XEHPDQQHGH 0&7 WiuQ VRP JLU
Q"GYHQGLJH NDSDELOLWHWHU RJ EHVN\WWHOVH 7jUQHW HU
SODWWIRUPXDYKHQJLJ RJ NDQ LQWHJUHUHY PHG SDQVHUEHVN\WWHOVH RJ
XOLNH HIIHNWRUHU

'"HW YDU JRG RUGUHLQQJDQJ NQ\WWHW WLO OXIWYHUQ RJ DQWL GURQH
NDSDVLWHWHU L NYDUWDOHW 2UGUHLQQJDQJHQ KDU NRPPHW VRP IOHUH
HQNHOWNRQWUDNWHU PHG UHODWLYW NRUW OHYHUDQVHWLG



.21*6%(5* _ .RQJVEHUJ ODULWLPH _ .RQIJVERQUNBHUODFIHFBMHBWSOLAHWHU _  7D0OO RJ QRWHU

1"NNHOWDOO ,QQWHNWHU (%,7 2UGUH

012.

JQQWHNWHU b b b b b
(%,7'$

(%,7'$

(%,7

(%,7

2UGUHLQQJIDIRJ b b b b

,QQWHNWHU 2UGUHUHVHUYH SHU GLYLVRMR®UHUHVHUYH
+LWWLO L jU SHU GLYLVMRQ JRUGHOW LIW WLGVSXQNW IRU OHYHUDQ

012.
2UGUHUHVHUYH b b b
$QWDOO DQVDWWH b b b




21*6%(5*

6LGH

.RQJVEHUJ ODULWLPH

. RQIVEROUNVEBEHHODFIVFBMHBWSOLAMWHU _  7DOO RJ QRWHU
S5HVXOWDW $QGUH IRUKROG
,QQWHNWHQH L NYDUWWDHOHWHEXNYMRQ Si SURVHOM5*DQQRQVHUWH L MXQL NM'S DY 6R
PRW VDPPH NY D$NWNX® XOMRWH LQQWHNWHU SHIWPHUNLXDQWRNO/EOWNDS PHG  jUV HUIDULQJ L

012. b HQ "NQLQSWRVHQW IUD VDPPH SHULRGRGIHUYDQQVDNXVWLNN 6RQDWHFK KDU HW V

GHQ DPHULNDQVNH PDULQHQ .RPELQHUW PHC

WHNQRORJLSRUWHI"OMH RJ HNVSHUWLVH YLO

(%,7 EOH 012L NYDUWD®VYDUHQGH HQ (%,7 PDWUOQMHQJHOLJIM UH Y{UH VIVWHPHU RJ SURC

SURVPIRW 012. SURVHQW VDPPH NYDUWDPHULNRQVNH PDULQHQ 6RQDWHFK KDGGH 0

ODUJLQHQGULQJHQ IUD NYDUWDO L IMRU VNGQGE HV VK RXQHGH/NDW H @ LLJ 2SSNM SHW HU SOD

IRUGHODNWLJ SURVMHNWVDPPHQVHWQLQJ RJ JRGPHG IRUEHKROG RP Q" GYHQGLJH JRGNMH(
SURVMHNWJIMHQQRPI'ULQJ $NNXPXOHUW SHUDPNYDNBV®PONEOH Q&7 KH®.HU

SURVHQW VDPPHQOLJQHW BH®\0HQW

VDPPH SHULRGH L 2SSNM SHW DY 6RQDWHFK YDU GHW DQGUH RS
IRUUHWQLQJVRPU{GHW VLIQHUWH L 17Uy
.RQJVEHUJ 'LVFRYHU\ WHNQRORJLVHOVNDSHW
ODUNHG RJ RUGUH VRP HU HQ OHGHQGH DNW U LQQHQ SDVVLY K
UHWWHW PRW PLOM RYHUY{NLQJ 1D[\V 7HFKQ

2UGUHLQQJD WMDQEWBO18. WLOVYDUHQGH HQYLIWVLQQWHNWHU Si 012. L

ERRN ELOOV®PPHQOLJQHW PHGLONYX.DUWDO

2UGUHLQQJDQJHQ L .RQJVEHUJ 'LVFRYHU\ YLO YDULHUH PHOORP
NYDUWDOHU VRP I"TOJH DY VWYDUMBQNHOWRUGUH
RUGUHLQQJDQJHQ KRYHGVDNHOLJ GUHYHW DY NRQWUDNWHU Sj IOHUH Q\H
+XJLQ IDUNRVWHU VDPW VDOJ DY VWDQGDUGSURGXNWHU

%CUHNUDIWLJI IRUYDOWQLQJ DY KDYUHVVXUVHU RJ VLNNHUKHW HU YLNWLJH
GULYHUH IRU .RQJVEHUJ 'LVFRYHU\ )RUUHWQLQJVRPU{GHW HU

HNVSRQHUW PRW GLVVH GULYHUQH L VWRUH PDUNHGVVHIJPHQWHU VRP
KDYEDVHUW HQHUJLSURGXNVMRQ NRPPHUVLHOW ILVNH
KDYEXQQVNDUWOHJILQJ VLNNHUKHW RJ RYHUY{NLQJ DY NULWLVN
LQIUDVWUXNWXU (WWHUVS'UVHOHQ HWWHU O'VQLQJHU IRU EHGUH IRUVW{HOVH
DY KDYURPPHW HU "NHQGH 'HWWH JMHOGHU EiGH IUD NRPPHUVLHOOH

DNW UHU RIIHQWOLJ IRUYDOWQLQJ RJ IRUVYDUVNXQGHU

6HQVRUWHNQRORJL PXOLJIJM U RYHUY{NLQJ RJ NDUWOHJIJILQJ DY RPU{GHU
VRP RIWH HU YDQVNHOLJ WLOJMHQJHOLJ IRU HNVHPSHO G\SH

KDYRPU{GHU KDYEXQQHQ RJ YDQQNRORQQHQ (WWHUVS UVHO HWWHU
WHNQRORJL IRU | EHVYN\WWH PRW XOLNH XQGHUYDQQVWUXVOHU LQNOXGHUW
XE{WHU RJ PLQHU HU 'NHQGH 'HW HU EHW\GHOLJ LQWHUQDVMRQDO
RSSPHUNVRPKHW NQ\WWHW WLO EHKRYHW IRU | EHVN\WWH RJ RYHUY{NH
NULWLVN LQIUDVWUXNWXU E{jGH RYHU RJ XQGHU KDYRYHUIODWHQ 9{U EUHGH
SURGXNWSRUWHI"OMH HU JRGW HJQHW WLO j P"WH GLVVH XWIRUGULQJHQH

.RQJVEHUJ 'LVFRYHU\ KDGGH WH® XWDDRJIJHQ DY
RUGUHUHVHUYH Sj 012.



21*6%(5*

6LGH

.RQJVEHUJ ODULWLPH

.RQJVEHUJ 'HIHQFH SWWRWS®MHRH 7DOO0 RB@IRWHUJ 'LVFRYHU\

SWVLNWHU

.21*6%(5* KDU JMHQQRP GH VLVWH jUHQH KDWW HQ SRVLWLY XWYLI
EHW\GHOLJ YHNVW RJ VWHUNH UHVXOWDWHU

9H XWJDQJHQ DY NYDUWDO KDGGH NRQVRQQHM HR ' RWRYREHDMWWNMBQH SRUWHI ' OMH DY
Si12. PLOO KYRUDY PLOOLDUGHU VNDO OHWHNBRQRILSMRPELQHUW PHG G\S GRPHQHNXQQ
DY NYDUWDO "HW\V PLOOL DWBBHWIUKLI2. 'HWWH HU YLNWLJ EODQW DQQHW LQQHQIRU VH
RUGUHGHNQLQJ IRU NYDUWDO VDPPHQOKD®HW PMGLQJIN YDUWWQRA RSHUDVMRQHU KDYED
2UGUHLQQJDQJ IUD HWWHUPDUNHGHW H U RURYD®URIIRDBUYQNIOXGBHYWUWLWLYN LQIUDVW
RUGUHUHVHUYHQ 5DPPHDYWDOHU LQQWDV |I'KIDMWVIR B UG H HPWHMHBEWMBER WL YUMRQHU RJ GHW HU
EHVWLOOLQJHU XQGHU DYWDOHQ PRWWDV WHNQRORJL IUD DOOH GLVVH VHIJPHQWHQH

.21*6%(5* HU HNVSRQHUW PRW PDUNHGVWUHG@GNNHWIRAHWM BIHBEUHNUDIW VWU K'\W Sj GHQ L!
EHWA\GHOLJ YHNVWSRWHQVLDO IUHPRYHU )RU2{LAGLNWGH ML HINWISRIOW UW. @ RV IBYMNVYH PHIDWUH
HNVLVWHUHQGH RUGUHUHVHUYH RJ § P"WH | UHRONIDGN W MW Y HOUWEBUNMVHEON VW GH VLVWH iUHC
LQYHVWHUHYVY GHW E{jGH L RJ XWHQIRU 1RUJHVWIRKBUYBNVWALFXOLJKHYHU IUHPRYHU )RU j SR
LIJDQJVDWW RJ IHUGLJVWLOW Q\H IDVLOLWHWIHJVVWREBHNRRO KIKMNWWHQYHSiHU GHW VWI\UHWYV Y X
VHOVNDSHWY NDSLWDOPDUNHGVGDJ L HWMHMRQ G QUNH G HH @ LSIHNWVRRRKHHWHG YLO Y¢UH EHVW H
"NWH LQYHVWHULQJHU VRP YLO YHGYDUH IUHRP®PRWO{V GHW DW .RQJVEHUJ ODULWLPH VNLOO
*UXSSHQ RJ E‘UVQRWHUHYVY VRP HW HJHW PDULV
.RQJVEHUJ 0 DWHMWHIURU WLO Q\E\JJ RJ HWWHURDGNUHE LRUWHMDHWGHW DW .RQJVEHUJ 'HIHQFH
EUHGW VSHNWHU DY 1DUW WMHG PWHMRHO O K DREGINV/EWIW  WH MRIYCH U\ VDPOHYV WLO HWW WHNQF
PHU DYDQVHUWH IDUW'\ VRP XWI"'UHU NRPSOHNVHE®(BYLRHJIREHUIDONROBHOH YLO IRUWVDWW
(Q JHQHUHOW DOGUHQGH IDUW \VIO{iWH RJ VW WHQ@IWHH WN EY WD YWHW WEXRYHGNRQWRUHI
XWVOLSS JLU EHKRY IRU IRUQ\HOVH DY IOfWHQ QRH VRP XQGHUE\JJHU
ODQJVLNWLJ HWWHUVS'UVHO HWWHU IRUUHW®LWRVIRRWH\GHWWE VROYABDYSHQH RSHUHUHU L >
JRUQ\HOVHQ DY GHQ PDULWLPH IOjWHQ YLO LWPREBHUWHGGUD QNLGHWWH VWLOOHU XOLNH NU
NDSDVLWHWHQ KRV YHUIWHQH EHJUHQVHU DQRWRDIVE HUH ODUWMLPRPKBUW HY OHGHQGH WHNQR
7THNQRORJL HU Q'NNHOHQ WLO j O\NNHV PHG $UWRIESMWHY RHIUL B MOHM WWHHOQMD DT VQLQJHU IRU H
PDULWLP IOjWH RJ .RQJVEHUJ ODULWLPH KDUVHRPHXPVEHVMRUD iRYIWUKRUHIDUW '\ WLO KDQGHO)
OHGHQGH L GHQQH XWYLNOLQJHQ )RUUHWQLNMRYRRO LGHWWH WRIGWRORJL RJ IRUVYDUVVHO!
SRVLVMRQHUW L HW PDUNHG PHG "NHQGH EHKRBYWRVNH IENKRY LQHHBH RRIUVYDU VLNNHUK
XWVOLSSVUHGXVHUHQGH WHNQRORJL OHYHUDQVHU WLO EiGH VLYLO RJ IRUVYDUVPHY\

.RQJVEHUJ '"HIHQFH $HURVSDFH KDU YRNVW 'NRQWURXBUWWHEI WYRWMAHULQJIJHQ DY .RQJVEH
iUHQH RJ KDU HQ RUGUHWPHOYHOUDPH GHU2KYRUBH WR I[UHPWLGLJH VHOVNDSHQH \WWHUOLJHU'
SURVHQW HU PRW HXURSHLVNH NXQGHU YHGPXWJDQNBHDYHUGYBUWMH®D YHUGHQ GHU VLNNI
, OSHW DY YLO DOO PLVVLOSURGXNVMRQGRRIHRYHRGHVG WIQBWYWHH WL{UHQH +YHU IRU \
IDVLOLWHWHU 6DPPHQVHWQLQJHQ DY SURVNMIDWALH M UL Q HWAHNUDLGKH WIHUHRI YIMMAQ@RPITULQJV
GULYHU IRU O'QQVRPKHWHQ VRP YLO NXQQH FDUNHBHWHOORP NYDUWDOHU
JRUUHWQLQJVRPU{GHW KDU OHGHQGH PDUNHGVSRVLVMRQHU LQQHQ IOHUH
IRUVYDUVVHIJPHQWHU

.RQJVEHUJ RNWREHU

6W\UHW L .RQJVEHUJ *UXSSHQ $68%



.21*6%(5* _ .RQJVEHUJ ODULWLPH _ .RQJVEHUJ '"HIHQFH $HURVSDBPEO RJ QRRMHIWEHUJ 'LVFRYHU\ _ S8WVLNWHU

7DOO RJ QRW

6LGH



.21*6%(5* _ .RQJVEHUJ ODULWLPH

.RQJVEHUJ '"HIHQFH

1"’NNHOWDOO SHU NYDUWDO

.21*6%(5*

$HURVSDPEO RJ QRRVHIWEHUJ 'LVFRYHU\

S8WVLNWHU

012. 4 4 4 4 4 4 4 4 4 4 4
LQQWHNWHU b b b b b b b b b b b b b b
(%,7'$ b b b b b b b b b b b b b b
(%,7'$

(%,7 b b b b b b b b b b b b b b
(%,7

5HVXOWDWDQGHO WLONQ\WWHGH VHOVNDSHU

2UGUHLQQJDQJ b b b b b b b b b b b b b b
2UGUHUHVHUYH b b b b b b b b b b b b b b
.21%6%(5* 085,7,0(u

012. 4 4 4 4 4 4 4 4 4 4 4
LQQWHNWHU b b b b b b b b b b b b b b
(%,7'$ b b b b b b

(%,7'$

(%,7 b b b b

(%,7

2UGUHLQQJDQJ b b b b b b b b b b b b b b
2UGUHUHVHUYH b b b b b b b b b b b b b b

21%6% (5% '()(1&( $(5263%&(

NYDUWDO EOH E{jGH .RQJVEHUJ 'LJLWDOV PDULWLPH YLUNVRPKHW RYHUI'UW WLO .RQJVEHUJ ODULWLPH RJ VDOJHW DY .RQJVEHUJ ODULWLPHV VW\UHPDVNLQ RJ URUYLUNVRPKHW EOH JMHQQRPI"

012. 4 4 4 4 4 4 4 4 4 4 4
L, QQWHNWHU b b b b b b b b b b b b b b
(%,7°$ b b b b b b

(%,7°$

(%,7 b b b

(%,7

5HVXOWDWDQGHO WLONQ\WWHGH VHOVNDSHU

2UGUHLQQJIDQJ b b b b b b b b b b b b b b
2UGUHUHVHUYH b b b b b b b b b b b b b b
(%,7'$ RJ (%,7 IRU HU RPDUEHLGHW VRP I"OJH DY DW .RQJVEHUJ ,7 IUD UDSSRUWHUHV VRP HQ GHO DY "YULJ YLUNVRPKHW

6LGH



21%6% (5*

.RQJVEHUJ ODULWLPH

.RQJVEHUJ '"HIHQFH

1"NNHOWDOO SHU NYDUWDO IRUWYV

.21*6%(5* ',6&29(5<

$HURVSDBPEO RJ QRRMHWEHUJ 'LVFRYHU\

S8WVLNWHU

012. 4 4 4 4 4 4 4 4 4 4 4
L QQWHNWHU b b b b b b b b b b b

(%,7'$

(%,7'$

(%,7

(%,7

2UGUHLQQJDQJ b b b b b b b b b b b

2UGUHUHVHUYH b b b b b b b b b b b b b b

6XPPHQ DY OLQMHQH L IRUUHWQLQJVRPU{GHQH WLOVYDUHU LNNH NRQVHUQ JUXQQHW DQQHQ YLUNVRPKHW VRP .RQJVEHUJ 'LJLWDO HLHQGRPVYLUNVRPKHWHQ .RQJVEHUJ ,7 NRQVHUQIXQNVMRQHU F

6LGH



.21*6%(5* _ .RQJVEHUJ ODULWLPH _ .RQJVEHUJ '"HIHQFH $HURVSDBPEO RJ QRRMHIWEHUJ 'LVFRYHU\ _ S8WVLNWHU

6DPPHQGUDWW UHVXOWDWUHIQNRBDIQGUDWW RSSVWLOOLQJ
IRU SHULRGHQ

012. 1RWH 012. 1RWH
"ULIWVLQQWHNWHU b b b b b

*HYLQVW YHG VDOJ DY YLUNVRPKHW f f b f f SHVXOWDW HWWHU VNDWW b b b b b
L QQWHNWHU b b b b b

"ULIWVNRVWQDGHU b b B b b 6SHVLILNDVMRQ DY SHULRGHQ

(%.7'% B b E b b 3RVWHU VRP YLO EOL UHNODVVLILVHUW RYHU UHVXOWDWHW L

$YVNULYQLQJHU HWWHUI'OJHQGH SHULRGHU

$YVNULYQLQJHU OHDVLQJHLHQGHOHU (QGULQJ L YLUNHOLJ YHUGL NRQWDQWVWU PVLNULQJHU

$PRUWLVHULQJHU .RQWDQWVWU PVLNULQJHU UHQWH RJ YDOXWDXWE\WWHDYWDOHU
1HGVNULYQLQJHU LPPDWHULHOOH HLHQGHOHU f f f 6NDWWHHIIHNW DY NRQWDQWVWU 'PVLNULQJHU

(%,7 b b b b b 2PUHJQLQJVGLIIHUDQVHU YDOXWD

5HVXOWDWDQGHO IHOOHVNRQWUROOHUWH YLUNVRPKHWHU RJ
WLONQ\WWHGH VHOVNDS 6XP SRVWHU VRP YLO EOL UHNODVVLILVHUW RYHU UHVXOWDWHW L
HWWHUI"OJHQGH SHULRGHU
5HQWHU Sj OHDVLQJIRUSOLNWHOVHU
3RVWHU VRP LNNH YLO EOL UHNODVVLILVHUW RYHU UHVXOWDWHW
IHWWR ILQDQVSRVWHU

(VWLPDWDYYLN SHQVMRQHU f f f f
S5HVXOWDW |I"'U VNDWW b b b b b

6NDWWHHIIHNW HVWLPDWDYYLN SHQVMRQHU f f f f
6NDWWHNRVWQDG b b b

6XP SRVWHU VRP LNNH YLO EOL UHNODVVLILVHUW RYHU
5HVXOWDW HWWHU VNDWW b b b b b UHVXOWDWHW f f f f

7TRWDOUHVXOWDW IRU SHULRGHQ b b b b b
+HQI"UEDUW WLO

$NVMHHLHUH L PRUVHOVNDSHW b b b b b
,NNH NRQWUROOHUHQGH LQWHUHVVHU

5HVXOWDW SU DNVMH 5HVXOWDW SU DNVMH XWYDQQHW 12.
IRU SHULRGHQV UHVXOWDW
IRU SHULRGHQV UHVXOWDW XWYDQQHW

6LGH



.21*6%(5* _ .RQJVEHUJ ODULWLPH _  .RQJVEHUJ 'HIHQFH $HURVSDBEEO RJ QRRVHWEHUJ 'LVFRYHU\ _  B8WVLNWHU

6DPPHQGUDWW RSSVWLOOLQJ RYHU ILQDQVLHOO
VWLOOLQJ

012. 1RWH 012. 1RWH
(LHQGHOHU (JHQNDSLWDO IRUSOLNWHOVHU RJ DYVHWQLQUJHU
(LHQGRP DQOHJJ RJ XWVW\U b b b ,QQVNXWW HIJHQNDSLWDO b b
/HDVLQJHLHQGHOHU b b b 2SSWMHQW HJHQNDSLWDO b b
,PPDWHULHOOH HLHQGHOHU b b b $QGUH UHVHUYHU b b
$QGHOHU L IHOOHVNRQWUROOHUWH YLUNVRPKHWHU RJ WLONQ\WWHGH VHOVMNDSHU ,NNH NRQWUROOHUHQGH LQWHUHVVHU
$QGUH ODQJVLNWLJH HLHQGHOHU 6XP (JHQNDSLWDO b b
6XP DQOHJIJVPLGOHU b b b
/DQJVLNWLJH UHQWHECUHQGH 0iQ b b b
9DUHODJHU b b b /DQJVLNWLJH OHDVLQJIRUSOLNWHOVHU b b b
XQGHIRUGULQJHU b b b $QGUH ODQJVLNWLJH IRUSOLNWHOVHU RJ DYVHWQLQJHU b b b
XQGHNRQWUDNWHU HLHQGHO b b b 6XP ODQJVLNWLJIH IRUSOLNWHOVHU RJ DYVHWQLQUJHU b b
"HULYDWHU b b b
$QGUH NRUWVLNWLJH IRUGULQJHU b b b XQGHNRQWUDNWHU IRUSOLNWHOVHU b b
%HWDOLQJVPLGOHU b b b "HULYDWHU b b
6XP RPO'SVPLGOHU b b b _RUWVLNWLJ UHQWHEG¢UHQGH 0jQ b b
_RUWVLNWLJH OHDVLQJIRUSOLNWHOVHU
6XP HLHQGHOHU b b b 8EHWDOW XWE\WWH b b
$QGUH NRUWVLNWLJIH IRUSOLNWHOVHU RJ DYVHWQLQJHU b b
6XP NRUWVLNWLJH OjQHIRUSOLNWHOVHU RJ DYVHWQLQJHU b b
6XP HIHQNDSLWDO IRUSOLNWHVOHU RJ DYVHWQLQJHU b b
(JHQNDSLWDODQGHO
1IHWWR UHQWHEGCUHQGH JMHOG b b

6LGH



.21*6%(5* _ .RQJVEHUJ ODULWLPH _ .RQJVEHUJ '"HIHQFH $HURVSDBPEO RJ QRRMHIWEHUJ 'LVFRYHU\ _ S8WVLNWHU

6DPPHQGUDWW RSSVWLOOLQJ RYHU HQGULQJ L HIHQNDSLWD

012. 1RWH
(JHQNDSLWDO ,% b b b
7TRWDOUHVXOWDW DNNXPXOHUW b b b
SWE\WWH b b b
7UDQVDNVMRQHU PHG HIJQH DNVMHU L IEP DNVMHSURJUDP IRU DQVDWWH
.M"S VDOJ LNNH NRQWUROOHUHQGH LQWHUHVVHU

b b b

(JHQNDSLWDO 8%

6LGH



.21*6%(5* _ .RQJVEHUJ ODULWLPH _ .RQJVEHUJ '"HIHQFH $HURVSDBPEO RJ QRRMHIWEHUJ 'LVFRYHU\ _ S8WVLNWHU

6DPPHQGUDWW NRQWDQWVWU PRSSVWLOOLQJ

012. 1RWH 012. 1RWH
5HVXOWDW HWWHU VNDWW b b b b b IHWWR HQGULQJ UHQWHEC¢UHQGH JMHOG f
$YVNULYQLQJIJHU QHGVNULYQLQJHU Sj HLHQGRP DQOHJJ RJ XWVW\U 1HGEHWDOLQJ DY OHDVLQJIRUSOLNWHOVHU

%HWDOWH UHQWHU
%HWDOWH UHQWHU Sj OHDVLQJIRUSOLNWHOVHU

$YVNULYQLQJHU OHDVLQJHLHQGHOHU
$PRUWLVHULQJHU QHGVNULYQLQJHU Sj LPPDWHULHOOH HLHQGHOHU

5HVXOWDWDQGHO IHOOHVNRQWUROOHUWH YLUNVRPKHWHU RJ WLONQ\WWHGH LIHWWR XWEHWDOLQJ L DNVMHSURJUDP IRU DQVDWWH f
VHOVNDSHU
LHWWR ILQDQVSRVWHU 8WE\WWH EHWDOW WLO DNVMRQE¢UHQH L PRUVHOVNDSHW b b b
6NDWWHNRVWQDG b b b

KHUDY XWE\WWH HJQH DNVMHU f f f f f
*HYLQVW YHG VDOJ DY EXVLQHVV f f b f f
(QGULQJ L QHWWR RPO'SVPLGOHU RJ DQGUH GULIWVUHODWHUWH SRVMWHU b b IHWWR NRQWDQWVWU'P 1UD ILQDQVLHULQJVDNWLYLWHU B b b
IHWWR NRQWDQWVWU'P IUD GULIWVDNWLYLWHWHU b b b b b

(ITHNW DY YDOXWDNXUVHQGULQJHU Sj EHWDOLRQJVPLGOHU
8WE\WWH IUD IHOOHVNRQWUROOHUWH RUGQLQJHU RJ WLONQ\WWHGH VHOVNDSHU

.M’S VDOJ DY HLHQGRP DQOHJJ RJ XWVW\U b b b 1IHWWR HQGULQJ EHWDOLQJVPLGOHU b b b b b
,QYHVWHULQJ L GDWWHUVHOVNDSHU RJ WLONQ\WWHGH VHOVNDSHU %HWDOLQJVPLGOHU YHG EHJ\QQHOVHQ DY SHWLRGHQb b b b
,QYHVWHULQJ L ILQDQVLHOOH HLHQGHOHU f f f

%HWDOLQJVPLGOHU YHG SHULRGHQV VOXWW b b b b b

,QQEHWDOWH UHQWHU

6D0OJ DY YLUNVRPKHW RJ HPLVMRQ L GDWWHUVHOVNDSHU b
012. DY EHWDOLQJVPLGOHQH YHG SHULRGHQV VOXWW HU SODVVHUW L OLNYLGLWHWVIRQG

$NWLYHUW HIJHQXWYLNOLQJ RJ DQGUH LPPDWHULHOOH HLHQGHOHU

2SSJM°'U DY UHQWH RJ YDOXWDE\WWHDYWDOHU f f

IHWWR NRQWDQWVWU’'P IUD LQYHVWHULQJVDNWLYLWHWHU b b

6LGH



.21*6%(5* _ .RQJVEHUJ ODULWLPH _ .RQJVEHUJ '"HIHQFH $HURVSDBPEO RJ QRRMHIWEHUJ 'LVFRYHU\

*HQHUHOO LQIRUPDVMRQ RJ SULQVLSSHU

*HQHUHOO LQIRUPDVMRQ

.RQVHUQUHJIQVNRSBUGMBIO UVUHIJQVNDSHW RPIDWWHU

.RQJVEHUJ *UXSSGHWSSESDWWHUVHOVNDSHU RJ DQGHOHU L

IHOOHVNRQWUROOHUW YLUNVRPKHW RJ WLONQ\WWHGH VHOVNDS VRP HU LQQWDWW
HWWHU HIHQNDSLWDOPHWRGHQ

3ULQVLSSHU

'"HO{UVUHJQVNDSHW HU XWDUEHLGHW L VDPVYDU PHG ,$6

‘HOjUVUDSSRUWHULQJ E 'UVIRUVNULIWHQH RJ L KHQKROG WLO
WLOOHJIJVNUDYHQH VRP IUHPNRPPHU L 9HUGLSDSLUKDQGHOORYHQ
'"HO{UVUHJQVNDSHW RPIDWWHU LNNH DOO LQIRUPDVMRQ VRP NUHYHV L HW
IXOOVWHQGLJ jUVUHJQVNDS RJ E'U OHVHV L VDPPHQKHQJ PHG
NRQVHUQUHJQVNDSR@VHRWQUHJIQVNDBSGM IRU

XWDUEHLGHW L VDPVYDU PHG UHJQVNDSVORYHQV UHJOHU RJ LQWHUQDVMRQDOH
VWDQGDUGHU IRU ILQDQVLHOO UDSSRUWHULQJ ,)56 VRP HU IDVWVDWW DY (8

.RQVHUQUHJIQVND SHMMO IRMH @AHONRGJVEHUJ FRP

'"HOjUVUHJQVNDSHW HU LNNH UHYLGHUW

1\H VWDQGDUGHU L EUXN IUD MDQXDU

5HIQVNDSVSULQVLSSHQH VRP HU EHQ\WWHW L NYDUWDOVUDSSRUWHQ HU GH
VDPPH SULQVLSSHU VRP IRU NRQVHUQUHJQVNDSHW IRU

(QGULQJHU L UHJQVNDSVVWDQGDUGHU PHG LNUDIWWUHGHQ MDQXDU
KDU LNNH KDWW YHVHQWOLJ HIITHNW S; NRQVHUQUHJQVNDSHW

(VWLPDWHU

S8WDUEHLGHOVH DY GHOjUVUHJQVNDSHW LQQHEC¢UHU EUXN DY YXUGHULQJHU
HVWLPDWHU RJ IRUXWVHWQLQJHU VRP S{YLUNHU DQYHQGHOVHQ DY
UHJQVNDSVSULQVLSSHU RJ UHJQVNDSVI'UWH EHO"S S§ HLHQGHOHU RJ
IRUSOLNWHOVHU LQQWHNWHU RJ NRVWQDGHU )DNWLVNH UHVXOWDWHU NDQ DYYLNH
I UD GLVVH HVWLPDWHQH 'H YHVHQWOLJVWH YXUGHULQJHQH YHG DQYHQGHOVH
DY NRQVHUQHWY UHJQVNDSVSULQVLSSHU RJ GH YLNWLJVWH NLOGHQH WLO
XVLNNHUKHW HU KRYHGVDNHOLJ GH VDPPH VRP YHG XWDUEHLGHOVHQ DY
NRQVHUQUHJIQVND SHW INMRJWWH KDOYjUHW KDU Y¢UW SUHJHW DY

VWRU SROLWLVN XUR RJ XVLNNHUKHW RJ .21*6%(5* YLO NXQQH EOL SijYLUNHW
KYLV GHWWH IRUWVHWWHU 9HG NYDUWDOVVOXWW KDU LNNH GHWWH KDWW QRHQ
SiYLUNQLQJ Sj GH ILQDQVLHOOH WDOOHQH

6LGH
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.21*6%(5* _ .RQJVEHUJ ODULWLPH _  .RQJVEHUJ 'HIHQFH $HURVSDBEEO RJ QRRVHWEHUJ 'LVFRYHU\ _  B8WVLNWHU

6HIJPHQWLQIRUPDVMRQ

‘ ,QQWHNWHU (%,7'$ (%,7
012.
.RQJIJVEHUJ ODULWLPHu b b b b b b b b b b b b b b
.RQJVEHUJ '"HIHQFH $HURVSDBH b b b b b b b b b b b
.RQJVEHUJ 'LVFRYHU\ b b b b b
"YULJH b b
.RQVHUQ b b b b b b b b b b b b b b b

) NYDUWDO EOH E{GH .RQJVEHUJ 'LJLWDOV PDULWLPH YLUNVRPKHW RYHUI'UW WLO .RQJVEHUJ ODULWLPH RJ VDOJHW DY .RQJVEHUJ ODULWLPHV VW\UHPDVNLQ RJ URUYLUNVRPKHW EOH JMHQQRPI"
"YULJ YLUNVRPKHW EHVW;{U DY .RQJVEHUJ 'LJLWDO .RQJVEHUJ ,7 HLHQGRPVYLUNVRPKHW NRQVHUQIXQNVMRQHU RJ HOLPLQHULQJHU

,QQWHNWHU KLWWLO L jU SHU GLYLVMRQ

012. 012. 012.
'LYLVMRQHU 'LYLVMRQHU ‘LYLVMRQHU
*OREDO &XVWRPHU 6XSSRUW b b '"HIHQFH 6\VWHPV b b 2FHDQ 7THFKQRORJLHV b b
'LJLWDO 6LPXODWLRQ f OLVVLOH 6SDFH b b ODULQH /LIH 7THFKQRORJLHV
3URSXOVLRQ +DQGOLQJ b b $HURVWUXFWXUHV 052 b b 8QFUHZHG 30DWIRUPV
$XWRPDWLRQ (QHUJ\ ,QWHJUDWHGbB\VWHPV b $QQHW HOLPLQHULQJ b 6HDWH]
$QQHW HOLPLQHULQJ b .RQJVEHUJ '"HIHQFH $HURVSDFH b b $QQHW HOLPLQHULQJ
.RQJVEHUJ ODULWLPHuU b b .RQJVEHUJ 'LVFRYHU\ b b
'"LYLVMRQVVWUXNWXUHQ HU HQGUHW IUD NYDUWDO 6DPPHQOLJQLQJVWDOOHQH HU RPDUEHLGHW $QQHW HOLPLQHULQJ b
6XP LQQWHNWHU b b

7DEHOOHQ QHGHQIRU YLVHU IRUYHQWHW WLGVSXQNW IRU QiU JMHGHSW H B BHIUR RFHW WLV IRUGWHNWHOVHU L RUGUHUHVHUYHQ SHU

7LGVSXQNW IRU LQQWHNWVI'ULQJ 7LGVSXQNW IRU LQQWHNWVI'ULQJ

2UGUHUHVHUYH RJ 2UGUHUHVHUYH RJ
012. VHQHUH VHQHUH
.RQJVEHUJ ODULWLPH b b b b b b b b
_RQJVEHUJ 'HIHQFH $HURVSDFH b b b b b b b b
.RQJVEHUJ 'LVFRYHU\ b b b b b b
$QQHW (OLPLQHULQJ b
6XP b b b b b b b b

6LGH



.21*6%(5* _ .RQJVEHUJ ODULWLPH

.RQJVEHUJ '"HIHQFH $HURVSDBPEO RJ QRRMHIWEHUJ 'LVFRYHU\ _ S8WVLNWHU

$QGHOHU L IHOOHVNRQWUROOHUWH YLUNVRPKHWHU RJ WLONQ\WWHGH VHOVNDSHU

6SHVLILNDVMRQ DY EHYHJHOVH Sj§ EDODQVHOLQMHQ $QGHOHU L IHOOHVNRQWUROOHUW YLUNVRPKHW RJ WLONQ\WWHGH VHOVNDSHU N
1HWWR HLHQIEH®QJ DYJDQJ L 5HVXOWDSQGUH SRVWHU RJ 5HVXOWDWDQGHO

012. $QGHO SHULRGHORWWDWW XWE\WWBQGHO XWYLGHW UHMNWOWMRDMLHQGHO

3DWULD 2\L b b

.RQJVEHUJ 6DWHOLWH 6HUYLFHV
$QGUH DQGHOHU
6XP

5HVXOWDWDQGHO HU LQQUHJQHW HWWHU VNDWWHNRVWQDG

S5SHVXOWDWDQGHO L 3DWULD

012.

f f b

b b

RJ DPRUWLVHULQJ DY PHUYHUGLHU

.21*6%(5*V DQGHO
$PRUWLVHULQJ DY PHUYHUGLHU HWWHU VNDWW

5HVXOWDWDQGHO LQQUHJQHW L .RQJVEHUJ '"HIHQFH $HURVSDFH IRU SHULRGHQ
$QGHO DY 3DWULDV UHVXOWDW HWWHU VNDWW RJ MXVWHULQJ IRU LNNH NRQWUROOHUHQGH LQWHUHVVHU RJ UHVXOWDW IUD .$06 5HVXOWDWHQH IUD 3DWULD LQQUHJQHV VRP I"OJHU L NYDUWDOH (

5HVXOWDWDQGHO RJ XWE\WWH IUD WLONQ\WWHGH VHOVNDS SU IRUUHWQLQJVRPU;iGH

012.

5HVXOWDWDQGHO S8WE\WWH

.RQJVEHUJ ODULWLPH f
.RQJVEHUJ 'HIHQFH $HURVSDFH
"YULJH

.RQVHUQ

6LGH



.21*6%(5* _ .RQJVEHUJ ODULWLPH _ .RQJVEHUJ '"HIHQFH $HURVSDBPEO RJ QRRMHIWEHUJ 'LVFRYHU\ _ S8WVLNWHU

/HLHDYWDOHU

.21*6%(5* KDU OHLHNRQWUDNWHU KRYHGVDNHQh\t})\YL‘LQld?J'thHVb\gHWHVMRFﬂNdHDVLQJ|RUSOLNWHOVHU LOQUHJQHW L ILQDQVLHOO VWLOOLQJ

RJ E\JJ PHQ KDU RJVj; OHLHNRQWUDNWHU Sij PDVNLQHU ELOHU RJ
XWVW\U
012.
)56  HIIHNWHU Sj RSSVWLOOLQJ RYHU ILQDQV,bHQH MW AL QJ b b b
/DQJVLNWLJH OHDVLQJIRUSOLNWHOVHU b b b
012.
.RUWVLNWLJH OHDVLQJIRUSOLNWHOVHU
,QQJiHQGH EDODQVH b
7L0JDQJ
$YJIDQJ f

$YVNULYQLQJHU 4

2PUHJQLQJVGLIIHUDQVHU
,QQJiHQGH EDODQVH b

,)56 HITHNWHU Sj SHULRGHQV UHVXOWDW

7L0JDQJ
Q 012.

$YJIDQJ f
Q 7LOEDNHI"UW OHLHNRVWQDGHU WLGOLJHUH LQNOXGHUW L (%,7'$
$YVNULYQLQJIHU 4
*HYLQVW WDS DYJDQJ OHLHNRQWUDNWHU f f f
2PUHJQLQJVGLIIHUDQVHU
"NW (%,7'$ L SHULRGHQ

,QQJ{HQGH EDODQVH b
7L03DQJ $YVNULYQLQJHU Sj OHLHNRQWUDNWHU
$YJIDQJ f "NW (%,7 L SHULRGHQ

$YVNULYQLQJHU 4 5HQWHNRVWQDG Sj OHDVLQJ JMHOG L SHULRGHQ

2PUHJQLQJVGLIIHUDQVHU
SHGXVHUW (%7 L SHULRGHQ f

8WJ{HQGH EDODQVH b

6LGH



.21*6%(5* _ .RQJVEHUJ ODULWLPH _ .RQJVEHUJ '"HIHQFH $HURVSDBPEO RJ QRRMHIWEHUJ 'LVFRYHU\ _ S8WVLNWHU

JLODQVLHOOH LQVWUXPHQWHU

5HQWHECUHQGH 0jQ
/iQ RJ O{QHUDPPHU
.RQVHUQHW KDU WUH REOLJDVMR®QVO{Q Sj WLO VDPPHQ 012.
$Y GHWWH IRUIDOOMIUOOERWDOLQJ LQQHQ HW jU
.RQJVEHUJ $YLDWRQ ODLQWHQDQFH 6HUYLFH $6 .$06 HU HLG L
IHOOHVNDS PHG 3DWULD 2\L 6HOVNDSHW PRWWRN ILQDQVLHULQJ IUD

VLQH HLHUH NYDUWDO RJ KDU Qj HW NRUMAZLNWLI 0(Q 1UD 3DWULD JRUIDOOIRPLQHOO UHQWHIHUGL SHUGL

Sj 012. L WLOOHJJ WLO LQWHUQMWOW B HWD .21*6%(5*

L KHQKROG WLO DNVMRQ¢UDYWDOH RP j |LQDQij.dj\§JL|m\Aj_LQHY5|i%WHULQJHU L

.$06 .RQVHUQHW KDU L WLOOHJJ HQ VIQGLNHUW OjQHiDVLQLV\{HVv’ S{N

012. b RJ HQ NDVVHRUMGhWW®%HJIH YDU 2EOLJDVMRQVOIQ .2 IDVW UHQWH L

XEHQ\WWHW YHG NYDUWDOVVOXWW 2EOLJDVMRQVO;{Q .2* IO\WHQGH UHQWH f
2EOLJDVMRQVO;{Q .2* IDVW UHQWH b b
6XP ODQJVLNWLJIH 0iQ b b
2EOLIJDVMRQVO;Q .2* IDVW UHQWH b f
2EOLJDVMRQVO;{Q .2* IO\WHQGH UHQWH f
$QGUH NRUWVLNWLJIH 0iQ f
6XP NRUWVLNWLJIH 0iQ b f
6XP 0iQ UHQWHEGCUHQGH b b
6\QGLNHUW OjQHIDVLOLWHW XEHQ\WWHW NUHGLWWUDPPH b b
.DVVHNUHGLWW PDNV NUHGLWWUDPPH b
9HUGL HU OLN QRPLQHOO YHUGL
2EOLJDVMRQVOi{Q .2* EOH LQQJ{WW PHG HQ IDVW UHQWH Sj S D .21%6%(5* LQQJLNN VDPWLGLJ HQ UHQWHE\WWHD

6LGH



.21*6%(5* _ .RQJVEHUJ ODULWLPH _ .RQJVEHUJ '"HIHQFH $HURVSDBPEO RJ QRRMHIWEHUJ 'LVFRYHU\ _ S8WVLNWHU

9DOXWDWHUPLQHU

9LUNHOLJ YHUGL Sj EHKROGQLQJHU NODVVLILVHUW VRP NRQWDQWVWU’ PVLNHGXIMHUOMIR P.IIWHPNERWRHU SMERIKR\BWM QO O VRIS RAHRIEDHYUR WD & B H @
HQGULQJ L YLUNHOLJ YHUGL DY XUHDOLVHUWH YDOXWDW NQRISQHU N O DRVWRPPHHEMUYR B HN R € @ MORVWDADH ARV GIWILQ@IMHQY HQHWWR YLUNHOLJ Y
"NQLSGJ 012.b I1UD jUVVNLIWHW GISRMABDHIW HQH YHG NYDUWDO V(86 XV W YRIU* BE' 12..

9DOXWDWHUPLQHU NODVVLILVHUW VRP NRQWDQWVWU'PVLNULQJ 9LUNHOLJ YHUGL UHIHUHU WLO QjYHUGL
el JmwoonuL L omupoonuL woows vwawun o rawoow o WlGySXQNWHW IRU LOOJIHOVH DY WHUP

012. NXU</HU N;(U\I/HU N;(U\IIHU YHUGL IUD YLUNHOL‘J YHUGL Si NRQWDQWVWU PVLN
) WRWDOUHWAOWDWHWWMHQGULQJHQ L WD

86 YHQVWUGILYZLVHULIIHUDQUHD Sj

(85 VNV\OGHV HQGULQJ L YLUNHOLJ YHUGL Sj

YULIH YDOXWDE\WWHDYWDOHU

6 XP

5XO0HUWH

YDOXWDWHUPLQHU
7TRWDOW

9DOXWDWHUPLQHU NRQWDQWVWU ' PVLNULQJHU HLHQGHO
9DOXWDWHUPLQHU NRQWDQWVWU PVLNULQJHU JMHOG

IHWWR YDOXWDWHUPLQHU NRQWDQWVWU PVLNULQJHU

I9DOXWDWHUPLQHU NODVVLILVHUW VRP YLUNHOLJ YHUGLVLNULQJ IHWWRYHUGLHQ DY YLUNHOLJ YHUGLVLN
HU ERNI"UW VRP GHULYDWHU L EDODQVF
JRUIDOOHU L JRUIDOOHU L HOOHU VHQHUH 7RWDOW NXQGHNRQWUDNWHIL 2H L HQGIKX PWHNER Q

QHUGL L 12. S; DYWDROWHMOLJ YEHHUGELL SUL2. Si DYVOROWHOLJ YHUIGILSUL2. S| DYW@®WHJI L YLUNHONHOLI YHUGL su RJ NXQGHNRQWUDNWHWIRUSOLNWHOVH

012. NXUVHU NXUVHU NXUVHU YHUGL IUD UHGXNVMRQ

86" b b b b

(85 b b b

“%3 b b

"YULJH

7RWDOW b b b b

9DOXWDWHUPLQHU YLUNHOLJ YHUGLVLNULQJHU HLHQGHO b

9DOXWDWHUPLQHU YLUNHOLJ YHUGLVLNULQJHU JMHOG b

1IHWWR YDOXWDWHUPLQHU YLUNHOLJ YHUGLVLNULQJHU

6LGH



.21*6%(5* _ .RQJVEHUJ ODULWLPH _ .RQJVEHUJ '"HIHQFH $HURVSDBPEO RJ QRRMHIWEHUJ 'LVFRYHU\ _ S8WVLNWHU

6SHVLILNDVMRQ DY GHULYDWHU

012. b

9DOXWDWHUPLQHU NRQWDQWVWU PVLNULQJHU D

9DOXWDWHUPLQHU YLUNHOLJ YHUGLVLNULQJHU E b b b
5HQWH RJ YDOXWDE\WWHDYWDOHU f f f
6XP GHULYDWHU RPO'SVPLGOHU b b b
9DOXWDWHUPLQHU NRQWDQWVWU 'PVLNULQJHU F b
9DOXWDWHUPLQHU YLUNHOLJ YHUGLVLNULQJHU G b b b

5HQWH RJ YDOXWDE\WWHDYWDOHU

6XP GHULYDWHU NRUWVLNWLJH IRUSOLNWHOVHU b b b

IHWWR YDOXWDWHUPLQHU NRQWDQWVWU PVLNULQJHU D F
IHWWR YDOXWDWHUPLQHU YLUNHOLJ YHUGLVLNULQJHU E G b

6XP QHWWR YDOXWDWHUPLQHU b

SURGXNWXWYLNOLQJ

BURGXNWYHGOLNHKROG RJ XWYLNOLQJ I'UW RYHU UHVXOWDWHW L SHULRGHQ

, EDODQVHRQYPUYWDIOGH VW UVWH DNWLYt

SURVMHNWHQH NQ\WWHW WLO XWYLNOL¢
012. SODWWIRUPHQ .RJQLIDL PHG WLOK " UHQC
PLVVLOWHNQRORJL Y{SHQVWDVMRQHU
NRPPXQLNDVMRQVO VQLQJHU RJ IMHUQV
8WYLNOLQJVNRVWQDGHU b b b NRQWUROOW;{UQ IRU IO\SODVVHU

BURGXNWYHGOLNHKROG

7TRWDOW b b b

SNWLYHUW XWYLNOLQJ L SHULRGHQ

012.

$NWLYHUW XWYLNOLQJ

6LGH



.21*6%(5* _ .RQJVEHUJ ODULWLPH .RQJVEHUJ '"HIHQFH $HURVSDBPEO RJ QRRMHIWEHUJ 'LVFRYHU\

$NVMHVSOLWW

S8WYLNOLQJ L DNVMHNDSLWDO

'DWR $QWDOO DRBYOMBBQGH 12.RUU $SNOWWHND SLWDO 012.
6WDW XV b b
$NVMHVSOLWW b b
RUGLQ¢U JHQHUDOIRUVDPOLQJ PDL HQ

*HQHUDOIRUVDPOLQJHQ L .RQJVEHUJ *UXSSHQ $6% YHGWRN Sj
(ITHNWLY GDWR MXQL

DNVMHVSOLWW PHG VSOLWWIRUKROG (Q DNVMH EOLU WLO IHP DNVMHU

5HVXOWDW SHU DNVMH YLO VRP I"OJH DY DNVMHVSOLWWHQ EOL HQGUHW UHWURVSHNWLYW YHG j GHOH Sj

12. 4 4 4 4

5HVXOWDW SHU DNVMH |I'U VSOLWW
5HVXOWDW SHU DNVMH HWWHU VSOLWW

6LGH

S8WVLNWHU
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.21*6%(5* _ .RQJVEHUJ ODULWLPH _ .RQJVEHUJ '"HIHQFH $HURVSDBPEO RJ QRRMHIWEHUJ 'LVFRYHU\

1¢UVWiHQGH SDUWHU

, KHQKROG WLO DNVMRQCUDYWDOH UXQGW ILQDQVLHULQJ DY LQYHVWHULQJHU L
.RQJVEHUJ $YLDWLRQ ODLQWHQDQFH 6HUYLFHV KDU HLHUQH 3DWULD 2\L RJ
21*6%(5* JLWW O{Q WLO VHOVNDSHW 3DWULD 2\L VLQ DQGHO DY
ILQDQVHULQJHQ HU 012. 6W\UHW HU LNNH NMHQW PHG DW GHW L
NYDUWWODONQ\WQLQJ WLO Q¢UVW{HQGH SDUWHU KDU Y¢UW DQGUH HQGULQJHU
HOOHU WUDQVDNVMRQHU VRP Sj YHVHQWOLJ P{WH S{YLUNHU NRQVHUQHWYV
ILQDQVLHOOH VWLOOLQJ HOOHU UHVXOWDWHW IRU SHULRGHQ

6HQWUDOH ULVLNR RJ XVLNNHUKHWVIDNWRUHU

.RQVHUQHWY EHKDQGOLQJ DY XOLNH ULVLNRHU HU EHVNUHYHW L jUVUDSSRUWHQ
IRU

KDU Y¢UW SUHIJHW DY VWRU SROLWLVN XUR .21*6%(5* KDU VWRU
LOQWHUQDVMRQDO WLOVWHGHY¢UHOVH RJ EOLU S{YLUNHW DY JOREDOH HQGULQJHU
9ijUW JOREDOH IRWDYWU\NN RJ YHUGLVNDSLQJ Q¢UW NXQGHQ UHGXVHUHU
ULVLNRHQ NQ\WWHW WLO GHWWH PHQ YL YLO NXQQH EOL S{YLUNHW DY IRUWVDWW
SROLWLVN XUR RJ XVLNNHUKHW .21*6%(5* MREEHU WHWW PHG
P\QGLIJKHWHU RJ EHQ\WWHU JOREDO NRPSHWDQVH Sj WYHUV DY DOOH
IRUUHWQLQJVRPU{GHQH IRU § VLNUH DW YL HU JRGW IRUEHUHGW Sj RJ NDQ
WLOSDVVH RVV GH VWDGLJH HQGULQJHQH

6NDWWHNRVWQDG

6NDWWHNRVWQRGHEBOYEHEHUHIQEHWRWHQW DY
UHVXOWDWHW I"'U VNDWW 6NDWWHNRVWQDGHQ EOH S{YLUNHW DY UHVXOWDWDQGHOHU

IlUD WLONQ\WWHGH VHOVNDSHU LQQUHJQHW HWWHU VNDWW SHUPDQHQWH
IRUVNMHOOHU RJ NLOGHVNDWW

6LGH

S8WVLNWHU



.21*6%(5* _ .RQJVEHUJ ODULWLPH _ .RQJVEHUJ '"HIHQFH $HURVSDBPEO RJ QRRMHIWEHUJ 'LVFRYHU\ _ S8WVLNWHU

$OWHUQDWLYH UHVXOWDWP;O RJ GHILQLVMRQHU

.21*6%(5*EHQ\WWHU EHJUHSHU L NRQVHUQUHJRYVEHDLSGHVWN VYEPWMINNHU EHUHJQHW Sj I"TOJHQGH P{jWH
HU IRUDQNUHW L UHJQVNDSVVWDQGDUGHU HWWHU ,)56 1HGHQIRU I"OJHU
YiUH GHILQLVMRQHU RJ IRUNODULQJHU WLO GLVVH EHJUHSHQH

(%,7'$ RJ (%,7 DQMHFYMYB* YCUH QRUPDOH 012.

EHJUHSHU L UHJQVNDSVVDPPHQKHQJ PHQ VRPZP’a’SSQ/FJ'L% b
EHKDQGOHU L VLQH UHJQVNDSVVWDQGDUGHU (%,7'$ HU HQ IRUNRL H
IRU k(DUQLQJV %HIRUH ,QWHUHVW 7D[HV 'HSWHxLDNWLRQRDEOENWHOVHU RbDYVHWIQLQJIHUD

b b

$PRUWLVDWLRQW 'ULIWVUHVXOWDW I'U ILQDQVSRVWHU VNDWW D YOLoJ

RJ DPRUWLVHUARQWEB*EHQ\WWHU (%,7'$ L “XVWHUW IRU

UHVXOWDWUHJQVNDSHW VRP VXPPHULQJVOLQMH,HRURRGWHy b b b
UHJQVNDSVOLQMHU 'LVVH UHJQVNDSVOLQMHQH HU GHILQHUW L Yj
UHJQVNDSVSULQVLSSHU VRP HU HQ GHO DY jW¥HNDDO@\KNWB MW |R U b b f

7LOVYDUHQGH JMHOGHU IRU (%,7
.RUWVLNWLJ UHQWHECUHQGH 0OiQb b f

2UGUHLQRUDYHUGLHQ DY VLIJQHUWH NXQGHNRQWWRNWHVoGHMqsirUsOLNWHOVHU
.21*6%(5* KDU HQ IRUSOLNWHOVH IRU OHYHUDQVH WLO NXQGH
1HWWR EHWDOEDU VNDWW b b b
2UGUHUHVHUMHQVWiHQGH GULIWVLQQWHNWHUY_&0qQVLIEOHU WMV UXPHQWHU NODVVLILVHUW VRP
NXQGHNRQWUDNWHU PHG OHNXQ@®®VHIRUSOLNNRRODONWY WA IPGLNULQIHU
$UEHLGVNDSLWDO b b b
IHWWR UHQWHE ¢HW QGIW WNREEBIG SHW DY UHJQVNDSVOLQMHQH
k%HWDOLQJVPLGOHUw RJ NRUW RJ ODQJVLNWLJ UHQWHECUHQGH JMHOG
%RRN HWORUGUHLQQJDQJ GLYLGHUW S; LQQWHNWHU
5SHWXUQ RQ $YHUDJH &DSLWDGHIRRIR\HG VRPS$ & (
PIiQHGHUV UXOOHUHQGH (%,7 LQNOXVLYH UHVXidWHWONYGHOH UL RBYMWRYWQYDGHW RJ DUEHLGVILYHUDYJLIW
IHOOHVNRQWUROOHUWH YLUNVRPKHWHU RJ WY B8 @ WWOKGVH VR O PN DB YH \& WHGHMIRUKROG VRP HWWHUO QQ RJ
Si PiQHGHUV JMHQQRPVQLWWOLJ HIJHQNDSLIWY® RIQYMRYRL IRUELQGHOVH PHG QHGEHPDQQLQJ , WLOOHJJ NRPPHU
UHQWHECUHQGH JMHOG KXVOHLH RJ UHODWHUWH NRVWQDGHU HOOHU HYHQWXHOOH HQJDQJVEHWDOLQJHU
YHG DYVOXWQLQJ DY OHLHDYWDOHU I'U OHLHDYWDOHQV XWO'S IRU DUHDOHU VRP
1HWWR UHQWHE¢UH QG3H IIMHIGH V%, RS QHWWR LNNH HU L EUXN
UHQWHEC¢UHQGH JMHOG GLYLGHUW Sj PIiQHGHUV UXOOHUHQGH (%,7'$
*MHQWDNHQGH HHWQW HNWHUQQWHNWHU IUD 6RIWZDUH DV D
$UEHLGVNDSILWBEOHY VRP RPO'SVPLGOHU XQPMUWMFH 6RIWZDUH /HDVHV RJ 6RIWZDUH ODLQWHQDQFH 8VHU
EHWDOLQJVPLGOHU IUDWUXNNHW LNNH UHQWAXESISRHQMGH NRUWVLNWLI JMHOG
XQQWDWW EHWDOEDU VNDWW 9DOXWDLQVWUXPHQWHU NODVVLILVHUW VRP
NRQWDQWVWU PVLLNULQJHU LQQJjU LNNH L DUEHLGVNDSLWDOHQ

6LGH
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