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21*6%(5* _ .RQJVEHUJ 'HIHQFH $HURVSDFH _ .RQJVEHUJ 'LVFRYHU\ _ S8WVLNWHU _ 7LOOHJIJVLQIRUPDVMRQ

JRUNODULQJ WLO UDSSRUWHQ

3 GHQ HNVWUDRUGLQ¢UH JHQHUDOIRUVDPOLQJHQ L .RQJVEHUJ *UXSSHQ $6% MDQXDU EOH
XWVNLOOHOVHQ DY .RQJVEHUJ ODULWLPH IRUPHOW YHGWDWW 30DQHQ HU j EUVQRWHUH .RQJVEHUJ
ODULWLPH $6% VRP HW VHOYVWHQGLJ VHOVNDS Sj 2VOR % UV DSULO

, KHQOKROG WLO JMHOGHQGH UHJQVNDSVUHJOHU SUHVHQWHUHY .RQJVEHUJ ODULWLPH VRP YLUNVRPKHW
KROGW IRU XWGHOLQJ PHG YLUNQLQJ IUD RJ PHG NYDUWDO 7TDOOHQH VRP SUHVHQWHUHYV Sj VLGHQH
e RPIDWWHU GHUIRU GHQ JMHQY¢UHQGH GHOHQ DY NRQVHUQHW YLGHUHI"'UW YLUNVRPKHW e
IRUUHWQLQJVRPU{GHQH .RQJVEHUJ '"HIHQFH $HURVSDFH RJ .RQJVEHUJ 'LVFRYHU\ e VRP HWWHU
XWVNLOOHOVHQ DY .RQJVEHUJ ODULWLPH YLO XWJM'UH .21*6%(5* 6H QRWH IRU EHVNULYHOVH DY
KYRUGDQ .RQJVEHUJ ODULWLPH HU LONOXGHUW L UHJQVNDSVRSSVWLOOLQJHU RJ QRWHU

3 VLGHQH e KDU YL YDOJW j LQNOXGHUH HQ RYHUVLNW RYHU Q"NNHOWDOO VRP YLVHU KYRUGDQ
.RQJVEHUJ *UXSSHQ YLOOH VHWW XW GHUVRP .RQJVEHUJ ODULWLPH LNNH KDGGH Y¢UW SUHVHQWHUW VRP
YLUNVRPKHW KROGW IRU XWGHOLQJ +HU ILQQHYV RJV]; HQ VHSDUDW RYHUVLNW IRU .RQJVEHUJ ODULWLPH

OHOGLQJHQ IUD NRQVHUQVMHI S§ QHVWH VLGH RPIDWWHU RJVi .21*6%(5* LQNOXGHUW .RQJVEHUJ
ODULWLPH

6LGH

7DOO0O R.

NYDUWDC



21*6%(5* _ .RQJVEHUJ 'HIHQFH $HURVSDFH _ .RQJVEHUJ 'LVFRYHDLOO RJ QRBWH/WUNWHU _ 7LOOHJIJVLQIRUPDVMRQ

21*6%(5*

EOH HW jU SUHJHW DY YHNVW VROLG O "QQVRPKHR RO LHDQ & M/
NURQHU '"HWWH O'IWHU NRQVHUQHWY VDPOHGH RUGUHUHVHUYH
K\ HWWHUVS'UVHO HWWHU YjUH O'VQLQJHU L HQ YHUGHQ SUHJ}
UREXVW JUXQQODJ IRU YLGHUH XWYLNOLQJ DY VHOVNDSHW

, NYDUWDO OHYHUWH .21*6%(5* LQNOXGHUW .RQJVEHUJ 0DU
SURVHQW VDPPHQOLJQHW PHG VDPPH SHULRGH L /"QQVRP]
IRUGHODNWLJ SURVMHNWVDPPHQVHWQLQJ RJ K'\W YROXP L .R
XWJDQJHQ DY jUHW KDGGH NRQVHUQHW HQ WRWDO RUGUHUHYV
YLOPLOOLDUGHU I"OJH .21*6%{5HVY\LHUHHIQIG B MQ\D K UMUPHR Q JVE |
-HJ KDU LNNH QRHQ JDQJ JMHQQRP PLQH WL jU VRP NRQVHUQ
NRQVHUQHW RSSOHYG HQUWON XGHEWWHILWS WOYHVQLQJIJHU IRU | |
VLNNHUKHWVXWIRUGULQJHU VLNUH HQHUJLHIIHNWLYLWHW L F
WD ULNWLJH EBYGHWOH@HIHULGHQ JLU GHW WU\JJKHW L IRUKRC
IUHPRYHU Sj GHQ DQGUH VLGHQ HU GHW HQ VWRU IRUSOLNWH
EiGH VWROW RJ \GP\N

EOLU HW KLVWRULVN RJ VSHQQHQGH jU , DSULO YLO .RQJ\
.RQJVEHUJ *UXSSHQ RJ E‘UVQRWHUHYVY VRP HW HIJHW VHOVNDS
LOWHUQDVMRQDOH PDUNHGHU L HQ YHUGHQ SUHJHW DY "NWH
RJ XVLNNHUKHW 'HWWH VWLOOHU IRUVNMHOOLJH NUDY WLO Y
VWUDWHILVNH SULRULWHULQJHU RJ IRUUHWQLQJVPRGHOOHU
UDVNW WLOSDVVH VHJ HQGULQJHU L NXQGHEHKRY RJ YHUGLNN
EHGUH KDQGOLQJVURP RJ JMHQQRPI'ULQJVHYQH L VLQH XOLNt
NRQNXUUDQVHNUDIW L DUEHLGHW PHG | VNDSH YHUGLHU L HQ
Y¢UH VWHUNH GULYNUHIWHU GH QHVWH WL{ijUHQH

SHVXOWDWHQH RUGUHUHVHUYHQ RJ PDUNHGVSRVLVMRQHQH Y
XWJIDQJVSXQNW IRU GH WR VQDUW VHOYVWHQGLJH E"UVQRWHL

6LGH NYDUWDC



.21*6%(5* _ .RQJVEHUJ 'HIHQFH_ $HRQYSDBHWHJ 'LVFRYHU\ _ 8WVLNWHU _ 7LOOHJJVLQIRUPDVMRQ _ 7DOO RJ QRWHU

JLODQVLHOOH Q' NNHOWDOO NYDUWDO IRU YLGHUHI"'UW YLUNVRPKHW
7DEHOOHU RJ JUDIHU QHGHQIRU YLVHU JMHQY¢UHQGH GHO DY .21*6%
,QQWHNWHU Sj 012. HQ 'NQLQJ S; SURVHQW IUD NYDUWDO
(%,7 Sij 012. L NYDUWDOHW RSS IUD 012. L NYDUWDO
(%,7 PDUJLQ Sij SURVHQW L NYDUWDOHW
6W\UHW IRUHVOiU IRU JHQHUDOIRUVDPOLQJHQ HWL 2R W DRONMBAX\O & \WDW

12. DNVMH KYRUDY 12. DNVMH HU XWRYHU VHOVNDSHWY RUGL

ODUNHG RJ RUGUHLQQJDQJ
0 6ROLG RUGUHLQQJDQJ L E{iGH .RQJVEHUJ 'HIHQFH $HURVSDFH RJ .R
0 9LGHUH YHNVW L RUGUHUHVHUYHQ VRP Qj XWJM'U 012.

1"NNHOWDOO ,QQWHNWHU (%,7 2UGUH
m (%7 & (%7 B 2UGUHLQQJD@J 2UGUHUHVHUY

012. R4 *
LQQWHNWHU b b b b U SRR Sad _0~‘“’”’
(%,7'$ b b b b ‘hw.”ﬂquuo"
(%,7'$
(%,7 b b b
(%,7 - = — —
5HVXOWDW I'U VNDWW YLGHUHI'UW a a4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4
YLUNVRPKHW b b b b
5HVXOWDW HWWHU VNDWW YLGHUHI"UW
YLUNVRPKHW b b b
5HVXOWDW HWWHU VNDWW LQNOXGHUW
YLUNVRPKHW KROGW IRU XWISHOLQW b ?MXVLHUU SHU IRUUHWOL JVRP LQNOXGHUW YLUNVRB&HWUKHR/MGW H
(25 YEGHOHITUW YL KHW " ' Qte XMHBHOLQJ )RUGHOW LIW WLGVSXQNW IRU OHYHUD

(36 LQNOXGHUW YLUNVRPKHW KROGW
IRU XWGHOLQJ 12.

2UGUHLQQJDQJ b b b b

* hd

012.

52%&(

2UGUHUHVHUYH b b b
I1HWWR UHQWHEC¢UHQGH JMBHOG b
$QWDOO DQVDWWH b b b M RQJVEHUJ 'HIHQFH $HU = |

M RQJIJVEHUJ 'LVFRYHU\
B 'YULJH

VH GHILQLVMRQHU VLGH

6LGH NYDUWDC



.21*6%(5* _RQJVEHUJ '"HIHQFH $HURVROEINEHUJ 'LVFRYHU\ _ 8WVLNWHU _ 7LOOHJIJVLQIRUPDVMRQ _ 7DOO RJ QRWHU

1"NNHOWDOO ,QQWHNWHU (%,7 2UGUH
(%.7 -4 (%7 2UGUHLQQJID@J 2UGUHUHVHUY

012. ‘
,QQWHNWHU b b b b R 2 "m....‘“
(%,7'$ b b b 0~-.‘---"'”"'-’--“--'.A..Q’ 0
(%,7'$ ‘ ’
(%,7 b b b PONPUE €
(%, 7 I
5HVXOWDWDQGHO l .
yﬁgv&\gn’&w a 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
2UGUHLQQJIDJ b b b

,(@QWHNWHU 2UGUHVHUYH SHU GLYLVMRQUGUHUHVHUYH

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

$QWDOO DQVDWWH b b b
Il HIHQFH 6\VWHPV Il HIHQFH 6\VWHPV
Il OLVVLOH 6SDFH Il OLVVLOH 6SDFH
$HURVWUXFWXUH 52 $HURVWUXFWXUH 52

6LGH NYDUWDC



.21*6%(5* _RQJVEHUJ '"HIHQFH $HURVROEINEHUJ 'LVFRYHU\ _ 8WVLNWHU _ 7LOOHJIJVLQIRUPDVMRQ _ 7DOO RJ QRWHU

SHVXOWDW
JUHPRYHU YHQWHYV IRUWVDWW VWRU HWWHUV

QQWHNWHQH EOH. ON¥DURDOSURVHQW 1UD iUGUHLgQW'avNHW S'Y'F',UN'gVPDY VWRVVL')"O':'%NHC

VDPPH NYDUWDO L IMRU (Q VWRU GHO DY vHNRYEEYINTDYVPEH S RADUCEE iR

DY "N YHUDQVHU DY PLVVLO OXIWYH 2P RJ DQWL GURQH V\VWHPHU

ODJ 01: DY YHNVWHQ NDQ WLOVNULYHV PLGO 1K

OHYHUDQVHYROXPHU VDPW WLGV|RUVN\YQLQJ%M\?WquT"bWY\l-GabiQQhu]|LVDDWV|-QJ R

SNNXPXOHUWH GULIWVLQQV b RSS EOH 012.
SURYW VDPPHQOLJQHW PHG _RQJVEHUJ 'HIHQFH S$HURVSDFH XWYLNOHU R

WHNQRORJL WLO GHW QRUVNH )RUVYDUHW RJ

(%,7 EOH OB2.L NYDUWD®@VYDUHQGH HQ (%,7 PODQGAHGH LOYHVWHUHU L RJ VAMARGKNVWHIRD |

SURVARW 012. SURVHQW VDPPH NYDUW VOVIWHPBWRUWHI OMHQ YijU HU VSLVVHW LQQ PF

"NQLQJHQ L (%,7 PDUJLQHQ VNVOGHV HQ IRUG HOHDARWIIU RJ XWYLGHV GHU GHW HU KHQVLN\

SURVMHNWVDPPHQVHWQLQJ RJ K'\W YROXP L DQQRYY B HW H SN X RXOMHPEHU RSSNM SHW DY

IRU EOH (%,012DPPHQOLJQHW BHGLO12. PLVVLOVHOVNDSHW =RQH 7HFKQRORJLHV VF
VWUDWHJILVN VDWVLQJ S; EODQW DQQHW NRV
NDQ SURGXVHUHV L VWRUW YROXP RJ XWYLGHF

5HVXOWDWDQGHO IUD WLONQ\WWHGHLVHOVNDSHU XWJMRUGH 012.

NYDUWDOHW PRWWILOVYDUHQGH NYDUWDO L (W WOHHINWSN HQHYOHO HWWHU .RQJVEHUJ 'HIHQFH

GUHYHW DY EHGULQUJHU LVRP I'OJH DIV OMWML OSBREMNWHU VRP OXIWYHUQ PLVVLOHU RJ Y;S

NM UHW\VO HDMUDL@VHILQH WDOO IRU  NYDUV2UGUHUHVHUYHQ IRU PLVVLOHU RJ OXIWYHUQ

VHSWHPEHU RNWREHU QRYHPEHU RJ GHVHPE PLOOLRBRAGMUBRIVWORNRPPH GHQQH HWWHUVS
EOLWW LQYHVWHUW L EHW\GHOLJ NDSDVLWHV
E\JJLQJ DY Q\ PLVVLOIDEULNN L $XVWUDOLD

ODUNHG RJ RUGUH PLVVLOIDEULNN L 865 VWDUWHW L MDQXDU

1*6%(5* IMHQQRPI"UHU IOHUH SURVMHNWHU

2
2UGUHLQQJDQJHQ EOH. ONYD WNED¥YDUHQGH H%’V%LQ%TJH#%_[VRP VNDO P'WH O\H RJ IUHPWLGLJ
Q

EERNVE',;%aQS%NL'\;gZ)\(NOEb:’gDRIUZGUHLQQJDQJ 'RUEHK U NQ\WWWHW WLO GHW YL VHU L G
\ Q\H VXSHUVRQLVNH PLVVL

. o) ‘Y
JRUUHWQLQJVRPU{GHW KDGGH YHG XWJDQJHQX@%#WE@@UWV\%\AQINW VDPPHQ PHG W\VN LQ

UHNRUGK™\ RUGUHUHVHUYHA® ‘NIQLQJ Si 012. ODQJWUHNNHQGH PLVVLO VRP XWYLGH L
L O°SHW DY NYDUWDOHW RJ HQUDNQLQJ S'NQVJZ%(OHPHQWHUHU 160 RJ -60 ,QQHQ OXIWYH

NYDUWDO XWYLGH 1$6%06 WLO | GHNNH HW EUHGHUH VS

.RQJVEHUJ '"HIHQFH $HURVSDFH VLIQHUWH I mvi-?gvigE‘%H%%W&Wﬁ@ESXVHUQXP*?;EUE;é%QQ

NYDUWDOHW EODQW DQQHW

0 /[HYHUDQVH DY 1$6%$06 WLO 'DQPDUN PHG Hg?g?}ﬁWPRiﬁQWLNWHH VWUDWHJLVNH
012. ‘DQPDUN VOXWWHU VHJ GHUPHG WR Yok I?'sl gVLe
DY OXIWYHUQV\WWHPHW VRP Q; WHOOHU ODQG

0 .DPSV\VWHPHOHPHQWHU 25&&$ WLO ILUH W\VNH RJ WR QRUVNH
XE{WHU PHG HQ WRWDOYHUGL Sj 012. .RQWUDNWHQ EOH
VLIQHUW JMHQQRP NWD QDYDO V\WWHPV HW MRLQW YHQWXUH PHOORP
.RQJVEHUJ '"HIHQFH $HURVSDFH RJ 7.06 $WODV

0 \WWDUWLOOHULV\VWHP &RDVWDO 'HIHQFH 6\VWHP ké&'6w WLO
'DQPDUN YHUGW 0(85 &'6 EHVW{U DY DYDQVHUW
LOGOHGQLQJVV\VWHP 160 PLVVLOHW RJ XWVN\WQLQJVUDPSHU
'DQPDUN EOLU GHQ QDVMRQHQ L 1$72 VRP DQVNDIIHU
VI\VWHPHW

0 <WWHUOLJHUH -60 PLVVLOHU WLO 86 $LU )RUFH RJ -DSDQ PHG YHUGL

Si KHQKROGVYLV 086" RJ 012.
o <WWHUOLJHUH 1%$6%$06 XWVW\U WLO 1RUJH PHG HQ NRQWUDNWVYHUGL
Sj 012.

6LGH NYDUWDC



.21*6%(5* .RQJVEHUJ 'HIHQFH $HRQVYSDWHJ 'LVFRYH8WVLNWHU _  7LOOHJJVLQIRUPDVMRQ _ 7DOO RJ QRWHU

1"NNHOWDOO ,QQWHNWHU (%,7 2UGUH

(%,7 -4 (%,7 2UGUHLQQJP@®J 2UGUHUHVHUY

.. &
012. K 4
L QQWHNWHU b b b b ‘___‘,4-’ & * L 2 > ¢ *
(%,7'$ b e
(%,7'$ I I
(%,7
(%, 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 a4 4
2UGUHLQQJDRJ b b b
,QQWHNWHU 2UGUHUHVHUYH SHU GLYLVRMR®UHUHVHUYH
+LWWLO L jU SHU GLYLVMRQ JRUGHOW LIW WLGVSXQNW IRU OHYHUDC
012.
2UGUHUHVHUYH b b b
$QWDOO DQVDWWH b b b B 2FHDQ 7HFKQRORJLANW B 2FHDQ 7THFKQRORJ
B ODULQH /LIH 7THFKQ JLHV B ODULQH /LIH 7THFKQ JLHV |
B 8QFUHZHG 30DWIR B 8QFUHZHG 30DWIR [ |
6HDWH[ 6HDWH[

6LGH NYDUWDC



.21*6%(5* .RQJVEHUJ 'HIHQFH $HRQVYSDWHJ 'LVFRYH8WVLNWHU _  7LOOHJJVLQIRUPDVMRQ _ 7DOO RJ QRWHU

5HVXOWDW $QGUH IRUKROG
,QQWHNWHQH L NYDUWWDIGWNBQBIOS2. SURVHQWG6%(5*DQQRQVHUWH L MXQL NM'S DY 6R
PRW VDPPH NYDINWXP® XOIWRWH LQQWHNWHU L DPHEAOMDQ@X¥N VHOVNDS PHG iUV HUIDULQJ L
b HQ 'NQLQSWRVHQW IUD XQGHUYDQQVDNXVWLNN B6RQDWHFK KDU HW V
GHQ DPHULNDQVNH PDULQHQ .RPELQHUW PHC
(%,7 EOH 012L NYDUWDO®OVYDUHQGH HQ (%,7 PDMHNQRQRIJILSRUWHI"OMH RJ HNVSHUWLVH YLO
SURVPIRW 012. SURVHQW VDPPH NYDUWROOUMMRUHOLJIM UH Y{jUH VI\VWHPHU RJ SURC
ODUJLQUHGXNVMRQHQ IUD NYDUWDO L |MRUDW@WD/QWINﬁHlSD/@LI\Q-ImJGRQDWHFK KDGGH 0¢
SURVMHNWPLNVNNXFROWDWHRU $ EOH (%,7 GU2LIWVLQQWHNWHU L 2SSNM° SHW HU SOD

SURVHQW VDPPHQOLJQHW BHE&WHQW L|"yvwH KDOYGMHGDIRUEHKROG RP Q" GYHQGLJ}
JRGNMHQQLQJHU IUD DPHULNDQVNH P\QGLJKF

2SSNM SHW DY 6RQDWHFK YDU GHW DQGUH R

ODUNHG RJ RUGUH IRUUHWQLQJVRPU{GHW DQQRQVHUWH L .
.RQJVEHUJ 'LVFRYHU\ WHNQRORJLVHOVNDSHW

2UGUHLQQJD QIMDQEWBIC01B. WLOVYDUHQGH HQ/RP HU HQ OHGHQGH DNW'U LQQHQ SDVVLY K!

ERRN ELOOV®PPHQOLJQHW FHGLOMNXDUWDO UHWWHW PRW PLOM RYHUY{NLQJ 1D[\V 7HFKQ

"HWWH HU UHNRUGK \W RJ XQGHUVWUHNH G HWWWHLQ/GWHNDHOQ SHWWHU L

.RQJVEHUJ 'LVFRYHU\V SURGXNWSRUWHI'OMH 2UGUHLQQJDQJHQ YLO

YDULHUH PHOORP NYDUWDOHU VRP I"OJH DY VW UUH HQNHOWRUGUH

NYDUWDOGHW YHNVW L RUGUHLQQJDQJHQ L DOOH GLYLVMRQHU PHG

NRQWUDNWHU WLO IRRF NGHLQQ YW DUMW MHGULYHUHQ L

WLOOHJJ WLO +8*,1 NRQWUDNWHU

.RQJVEHUJ 'LVFRYHU\ HU JRGW SRVLVMRQHUW PRW NDUWOHJJILQJ DY

KDYEXQQHQ RJ ECUHNUDIWLJI IRUYDOWQLQJ DY KDYUHVVXUVHU L WLOOHJJ

VHU YL HQ "NHQGH HNVSRQHULQJ PRW VLNNHUKHW XQGHU KDYRYHUIODWHQ
'"HWWH HU JOREDOH WUHQGHU VRP YLO GULYH HWWHUVS'UVHOHQ YLGHUH EODQW
DQQHW LQQHQ PDUNHGVVHIJPHQWHU VRP KDYEDVHUW

HQHUJLSURGXNVMRQ NRPPHUVLHOW ILVNH KDYEXQQVNDUWOHJJILQJ
VLNNHUKHW RJ RYHUY{NLQJ DY NULWLVN LQIUDVWUXNWXU (WWHUVS'UVHOHQ
NRPPHU IUD EiGH NRPPHUVLHOOH DNW UHU RIIHQWOLJ IRUYDOWQLQJ RJ
IRUVYDUVNXQGHU

(WWHUVS"UVHO HWWHU WHNQRORJL IRU j EHVN\WWH PRW XOLNH
XQGHUYDQQVWUXVOHU LQNOXGHUW XEiWHU RJ PLQHU HU "NHQGH 'HW HU
EHW\GHOLJ LQWHUQDVMRQDO RSSPHUNVRPKHW NQ\WWHW WLO EHKRYHW IRU
EHVN\WWH RJ RYHUY{NH NULWLVN LQIUDVWUXNWXU EiGH RYHU RJ XQGHU
KDYRYHUIODWHQ .RQJVEHUJ 'LVFRYHU\ HU PHG VLQ VHQVRUWHNQRORJL

RJ "YULJH SURGXNWSRUWHI"OMH JRGW SRVLVMRQHUW WLO j OHYHUH LQQ PRW
GLVVH EHKRYHQH )JUHPRYHU YHQWHY GHW HQ YULGQLQJ L

SURVMHNWPLNVHQ PHG K'\HUH DQGHO DY IRUVYDUVNRQWUDNWHU

.RQJVEHUJ 'LVFRYHU\ KDGGH YWH® XWDHDRJIHQ DY
RUGUHUHVHUYH Sj 012.

6LGH NYDUWDC



.21*6%(5* _RQJVEHUJ 'HIHQFH $HRRVSEAKJ 'LVFRAVWINWHWOHIJVLQIRUPDV¥M®R® RJ QRWHU

SWVLNWHU

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

9H XWJDQJHQ DY NYDUWDO KDGGH NRQVHI)Q %\ HRDRIUGWHUNMHWYUNHGVYSRVLVMRQHU
Sil2. PLOO KYRUDY 12. PLOOLDUGHU VNDRUGUHWHBNWUY® BHWMQ VROLG ILQDQVLHOO VWL
DY '"HWWH WLOVYDUHU\HPH FPUGOHOHBGURKNVIRQYJIVSXQNW IRU YLGHUH VROLG YHNVW L

LOQQHYCUHQGH jU VDPPHQOLNQHW PHG IMRUjUHW 5DPPHDYWDOHU LQQWDYV
I"’UVW L RUGUHUHVHUYHQ QjU EHVWLOOLQJHU XQGHU DYWDOHQ PRWWDYV

.21*6%(5* HU HNVSRQHUW PRW PDUNHGVWUHQGHU VRP JLU HW

EHW\GHOLJ YHNVWSRWHQVLDO IUHPRYHU )RURQVVEHHJINDSODAMIWKHDW WLO § OHYHUH
HNVLVWHUHQGH RUGUHUHVHUYH RJ i P"WH IUHPWLGLJ HWWHUVS 'UVHO
LQYHVWHUHYV GHW E{jGH L RJ XWHQIRU 1RUJH6WLUKDN IGHRQUVEHUUHUNKESHQ $6%
LIJIDQJVDWW RJ IHUGLIJVWLOW Q\H IDVLOLWHWHU 6RP NRPPXQLVHUW Sj
VHOVNDSHWY NDSLWDOPDUNHGVGDJ L HU YL LQQH L HQ SHULRGH PHG

"NWH LQYHVWHULQJHU VRP YLO YHGYDUH IUHP PRW

.RQJVEHUJ '"HIHQFH $HURVSDFH KDU YRNVW NRQWLQXHUOLJ GH VLVWH
iUHQH RJ KDU HQ RUGUHUMMHOULHUSHU2 . KYRUDY

SURVHQW HU PRW HXURSHLVNH NXQGHU LQNOXGHUW 1RUJH YHG XWJDQJHQ
DY NYDUWEDPPHQVHWQLQJHQ DY SURVMHNWHU L OHYHUDQVH HU HQ
YLNWLJ GULYHU IRU O'QQVRPKHWHQ VRP YLO NXQQH YDULHUH PHOORP
NYDUWDOHU )RUUHWQLQJVRPU{GHW KDU OHGHQGH PDUNHGVSRVLVMRQHU
LQQHQ IOHUH IRUVYDUVVHIJPHQWHU RJ HU SRVLVMRQHUW IRU JRG
RUGUHLQQJDQJ RJ IRUWVDWW VROLG YHNVW L

.RQJVEHUJ 'LVFRYRRUDWDMMHBGH SRUWHI'OMH DY DYDQVHUW

WHNQRORJL NRPELQHUW PHG G\S GRPHQHNXQQVNDS RJ SURJUDPYDUH

'"HWWH HU YLNWLJ EODQW DQQHW LQQHQIRU VHIPHQWHQH ILVNHUL
KDYIRUVNQLQJ PDULQH RSHUDVMRQHU KDYEDVHUW HQHUJLSURGXNVMRQ
IRUVYDU RJ RYHUY{NLQJ DY NULWLVN LQIUDVWUXNWXU )JRUUHWQLQJIVRPU{GHW
KDU VROLGH PDUNHGVSRVLVMRQHU RJ GHW HU VWRU HWWHUVS UVHO HWWHU
WHNQRORJL IUD DOOH GLVVH VHIPHQWHQH )RUUHWQLQJVRPU{GHWY VROLGH
SRVLVMRQHU JLU JUXQQODJ IRU IRUWVDWW YHNVW L

6LGH NYDUWDC



.21*6%(5* _ .RQJVEHUJ 'HIHQFH $RQRVEBBB 'LVFRYHULOOHJBMQLRWHLN MAQ RJ QRWHU

7LOOHJJVLOQIR

4 UDSSRUWHULQJ LQNOXGHUW .RQJV

6LGH NYDUWDC



.21*6%(5* _ .RQJVEHUJ 'HIHQFH

1’NNHOWDOO

012.

,QQWHNWHU b b b b
(%,7'$ b b b b
(%,7'$

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

2UGUHLQQJID®J b b b

6LGH

$RQRVEBBB 'LVFRYHULOOHJIBMQIRWHLV BAQ RJ QRWHU

JLODQVDHRIOMOWDOO NYDUWDO

0 7TDEHOOHU RJ JUDIHU QHGHQIRU YLVHU .21*6%(5* LQNOXGHUW .RQJVE
WLGOLJHUH UDSSRUWHULQJ L

0, QQWHNWHU Sj 012. HQ 'NQLQJ S;j SURVHQW IUD NYDUWDO

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

0(%,7 PDUJLQ Sj SURVHQW L NYDUWDOHW

ODUNHG RJ RUGUHLQQJDQJ
0 6ROLG RUGUHLQQJDQJ RJ ERRN ELOO RYHU L DOOH IRUUHWQLQJVRHA

09LGHUH YHNVW L RUGUHUHVHUYHQ VRP Qj XWJM"U 012.

ODULWLPH

,QQWHNWHU (%,7 2UGUH
l&%ﬂgTwniu|mewmQMmP3%le St e LR WL G E L GWH
' IR XWGHOLQJ JRUGHOW LIW WLGVSXQNW IRU OHYHUD
NYDUWD



.21*6%(5* _RQJVEHUJ 'HIHQFH S$HRRVSEAKMJ 'LVFRANVVWINWHWOHIIJVLQIRUPDVEAQ RJ QRWHU

1’'NNHOWDOO ,QQWHNWHU (%, 7 2UGUH
012.
L, QQWHNWHU b b b
(%,7'$ b b
(%,7'$
(%, 7 b b
(%,7
2UGUHLQQJDRJ b b b
012.
,QQWHNWHU 2UGUHL@QXR ODE\NJJ 2UGUHUHVHUYH
2UGUHUHVHUYH b b b +LWWLO L jU SHU GLYLVMRQ +LWWLO L jU IRUGHOW Sj IDUW \VVHRPEBWWUWIW WLGVSXQNW IRU OHYHUD
$QWDOO DQVDWW Hb b b

6LGH NYDUWDC



21%6%(5*

6LGH

LRQJVEHUJ 'HIHQFH

SHBRRVSEHAWJ 'LVFRYVHINWHWOHIJIJVLQIRUPDVEABQ RJ QRWHU

SHVXOWDW $QGUH IRUKROG

,QQWHNWHQH EOHLONYDUM@® YHNVW S; SURVHRODWVEHUJ 'LILWDO VLQ PDULWLPH SRUWHI O

PRW VDPPH NYDUWDO L IMRU $NNXPXOHUW L .RQEWHEHG U 0IMWMVDICPHHIN W RN E@H GHQQH GH G

012. b WLOVYDUHQGH BQRWHOMW VDPPHQOLDYHWQJIVEHUJ 'LILWDOV YLUNVRPKHW GULIWYV

PHG 012. 2P 0ODJ PHGDUEHLGHUH KDU EOLWW
.RQJVEHUJ 'LJLWDO WLO .RQJVEHUJ ODULWLPI

/HHHUDQVHU WLO HWWHUPDUNHGHW XWJMRUGW RPQUDNVMRLRMHQW DY

LQQWHNWNQMHURMIDO SURVHQW L

.21*6%(5* VLJQHUWH L NYDUWDO HQ DYW

(%,7 EOH 012L NYDUWD®VYDUHQGH HQ (%,7 PDAUNWWUHBPVNLQ RJ URUYLUNVRPKHWHQ WLO HYV
SURVRROWO012. SURVHQW VDPPH NYDUWD® WGMRNH SULYDWH HTXLW\ VHOVNDSHW 1RU
$NNXPXOHUW (%,7 IRU b EWHOMYDUHQGH HQ WRUNXLUNVRPKHWHQ YDU HQ GHO DY GLYLVMR
PDUJLQ SBURVHQW HQ 'NQbQJ IUDSOURMHQW .RQJVEHUJ ODULWLPH KDGGH GHQQH YLL
PDUJLQ L RPVHWQLQJ Sj FD 012. RJ RP ODJ DQVD)

7UDQVDNVMRQHQ EOH JMHQQRPI'UW  PDUYV
"HW KDU EOLWW JMHQQRPI'UW WR HQGULQJHU L IRUUHWQLQJRPU{GHWYV
SRUWHI'OMH L VRP SiYLUNHU GULIWVLQQWSIWWA P JWWHYKOWDWHU "HWWH
HU NQUWWWHW WLO VDOJHW DY VW\UHPDVNLQ RJ URUYLUNVRPKHWHQ VDPW DW

.RQJVEHUJ 'LIJLWDOV PDULWLPH SRUWHI"OMH E\r?p ,
ODULWLPH IUD jUVVNLIWHW -XVWHUW IRU GLV % QO]MELHQHQAHUQWHHV\,/\‘%Eag‘\]NLV
.RQJVEHUJ ODULWLPH HQ YHNVW Sj RP ODJ $

|

IHNVWHQ YDU NoW HOHMWH DDYQVHYROXP WLO Q\H WUDG"VMRQHOO KDG

IOHUH XOLNH IDUW \VVHJPHQ®HQ VRRR G RIH UHU NRPSOHNVH PDULQH RSH
GLYHUVLILVHUWH RUGUHLQQJDQJHQ GH VLVW 'DUW \WIOiWH RJ HWWHUVS UVHO
L JHU VDPW NUDY NQ\WWHW WLO XWVOlI

-XVWHUW IRU GH VDPPH IDNWRUHQH VRP SijYL #% V(;/VOHDQQ;\éLngQL‘
(%,7 PDUJLQHQ L NYDUWDO "NW PHG UXQ

VDPPHQOLJQHW PHG XQGHUOLJIHQGH (%),7 PD| J D NDSDV"WHWHQ KRV

ODUNHG RJ RUGUH 7HNQRORJL HU Q'NNHOHQ WLO | O\NNHV PHG
HQHUJLHIIHNWLY PDULWLP IOjWH RJ .RQJVEH!

2UGUHLQQJDQJHQ L NYDhWDWHIW EDHHQGH HOPELVMRQ | Y¢CUH OHGHQGH L GHQQH XWYLNO

ERRN ELOO QHG IUD B12L NYDUWDO IRU YLGHUH YHNVW L

$NNXPXOHUW RUGUHLQQJDQW L WL@QWUDWIRQGH

HQ ERRN ELONSXPXOHUW RUGUHLQQJDQJ L 3; 6HHHNVWUDRUGLQE¢UH JHQHUDOIRUVDPOL
*UXSSHQ $65% MDQXDU EOH XWVNLOOHO\

LWLPH IRUPHOW YHGWDWW 30DQHQ HU j

'HW YDU VWHUN RUGUHLQQJDQJ L NYDUWDOHV&DMﬁWY'P'F‘I%’MQ/QzP HW VHOYVWHQGLJ VHOVND
Q\E\JJLQJVPDUNHGHW VRP GHQ VW UVWH GULYHUHQ

ODULWLPH HU JRGW SRVLVMRQHUW JMHQQRP DYDQVHUWH
WHNQRORJLOHYHUDQVHU WLO XOLNH IDUW'\VHIJPHQWHU 6DOJ DY O'VQLQJHU WLO
IDUW'\ LOQQHQ RIIVKRUH YDU GHQ YLNWLJVWH ELGUDJV\WHUHQ WLO
RUGUHLQQJDQJHQ L NYDUWDOHW $NNXPXOHUW SHU NYDUWDO VWRG
RIIVKRUHVHIJPHQWHW IRU SURVHQW DY IRUUHWQLQJVRPU{GHWYV

RUGUHLQQJDQJ IUD Q\E\JJ

.RQJVEHUJ ODULWLPH KDGGH NHGBUXWDHDQJHQ DY
RUGUHUHVHUYHbS; 012.

NYDUWD(



.21*6%(5* _RQJVEHUJ 'HIHQFH $HRBRRVSEAKWJ 'LVFRAVVUINWHOOHJIJIJVLQIRUIPDOMRIQQRWHU

7DOO RJ QRW

6LGH NYDUWDC



.21*6%(5* _RQJVEHUJ '"HIHQFH

1"NNHOWDOO

.21*6%(5*

$HRRVSEBERKJ 'LVFRNVHINWHWOHIIJVLQIRUPDOMRIQQRWHU

SHU NYDUWDO

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

(%,7'$

(%,7 b b b b b

(%,7

5HVXOWDWDQGHO WLONQ\WWHGH VHOVNDSHU

2UGUHLQQJDQJ b b b b b b b b b b
2UGUHUHVHUYH b b b b b b b b b b
21%6% (5% '()(1&( $(52638&(

012. 4 4 4 4 4 4 4 4
L QQWHNWHU 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
2UGUHUHVHUYH b b b b b b b b b b
21%6% (5% ',6829(5<

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

(%,7'$

(%,7

(%,7

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

6XPPHQ DY OLQMHQH L IRUUHWQLQJVRPUjGHQH WLOVYDUHU LNNH NRQVHUQ JUXQQHW DQQHQ YLUNVRPKHW VRP .RQJVEHUJ 'LJLWDO HLHQGRPVYLUNVRPKHWHQ

6LGH

_RQJVEHUJ

7

NRQVHUQIXQNVMRQHU F

NYDUWD(



.21*6%(5* _RQJVEHUJ 'HIHQFH $HRBRRVSEAKWJ 'LVFRAVVUINWHOOHJIJIJVLQIRUIPDOMRIQQRWHU

6DPPHQGUDWW UHVXOWDWUHIQNRBDIQGUDWW RSSVWLOOLQJ

IRU SHULRGHQ

012. 1RWH

012. 1RWH
"ULIWVLQQWHNWHU b b b b
L QQWHNWHU b b b b
"ULIWVNRVWQDGHU b b b b
(%,7'$ b b b b
$YVNULYQLQJHU

$YVNULYQLQJHU OHDVLQJHLHQGHOHU

$PRUWLVHULQJHU

1HGVNULYQLQJHU LPPDWHULHOOH HLHQGHOHU

(%,7 b b b
5HVXOWDWDQGHO IHOOHVNRQWUROOHUWH YLUNVRPKHWHU RJ
WLONQ\WWHGH VHOVNDS

5HQWHU Sj OHDVLQJIRUSOLNWHOVHU

1IHWWR ILQDQVSRVWHU

5HVXOWDW |°'U VNDWW IUD YLGHUHI"UW YLUNMWRPKHW b b b
6NDWWHNRVWQDG b
5HVXOWDW HWWHU VNDWW IUD YLGHUHI'UW YLWNVRPKHW b b

5HVXOWDW HWWHU VNDWW IUD YLUNVRPKHW KROGW IRU XWGHWOLQJ
5HVXOWDW HWWHU VNDWW b b b

+HQI"UEDUW WLO
$NVMHHLHUH L PRUVHOVNDSHW b b b
,NNH NRQWUROOHUHQGH LQWHUHVVHU

5HVXOWDW SU DNVMH 5HVXOWDW SU DNVMH XWYDQQHW 12.
IRU UHVXOWDW IUD YLGHUHI"UW YLUNVRPKHW

IRU UHVXOWDW IUD YLGHUHI"UW YLUNVRPKHW XWYDQQHW
IRU SHULRGHQV UHVXOWDW

IRU SHULRGHQV UHVXOWDW XWYDQQHW

6LGH

S5SHVXOWDW HWWHU VNDWW b b b

6SHVLILNDVMRQ DY SHULRGHQ

3RVWHU VRP YLO EOL UHNODVVLILVHUW RYHU UHVXOWDWHW L

HWWHUI"OJHQGH SHULRGHU

(QGULQJ L YLUNHOLJ YHUGL NRQWDQWVWU PVLNULQJHU
.RQWDQWVWU'PVLNULQJHU UHQWH RJ YDOXWDXWE\WWHDYWDOHU

6NDWWHHIIHNW DY NRQWDQWVWU 'PVLNULQJHU

2PUHJQLQJVGLIIHUDQVHU YDOXWD

6XP SRVWHU VRP YLO EOL UHNODVVLILVHUW RYHU UHVXOWDWHW L

HWWHUI"OJHQGH SHULRGHU

3RVWHU VRP LNNH YLO EOL UHNODVVLILVHUW RYHU UHVXOWDWHW

(VWLPDWDYYLN SHQVMRQHU

6NDWWHHIIHNW HVWLPDWDYYLN SHQVMRQHU

6XP SRVWHU VRP LNNH YLO EOL UHNODVVLILVHUW RYHU
UHVXOWDWHW

7TRWDOUHVXOWDW IRU SHULRGHQ b b b

NYDUWDC



.21*6%(5* .RQJVEHUJ 'HIHQFH S$HBRRVSEAMJ 'LVFRAVVINWHOOHJIJIJVLQIRUDDOMRIQQRWHU

6DPPHQGUDWW RSSVWLOOLQJ RYHU

VWLOOLQJ

012. 1RWH

(LHQGHOHU

ILQDQVLHOO

012. 1RWH

(JHQNDSLWDO IRUSOLNWHOVHU RJ DYVHWQLQJHU

,QQVNXWW HIJHQNDSLWDO

(LHQGRP DQOHJJ RJ XWVW\U b b b
/HDVLQJHLHQGHOHU b b b
,PPDWHULHOOH HLHQGHOHU b b b

2SSWMHQW HJHQNDSLWDO

$QGHOHU L IHOOHVNRQWUROOHUWH YLUNVRPKHWHU RJ WLONRQ\WWHGH VHOVMNDSHU

$QGUH UHVHUYHU

$QGUH ODQJVLNWLJH HLHQGHOHU

,NNH NRQWUROOHUHQGH LQWHUHVVHU

6XP (JHQNDSLWDO

/IDQJVLNWLJIJH UHQWHEC¢UHQGH 0O;Q

/DQJVLNWLJIJH OHDVLQJIRUSOLNWHOVHU

$QGUH ODQJVLNWLJH IRUSOLNWHOVHU RJ DYVHWQLQJHU

o o |T

6XP ODQJVLNWLJH IRUSOLNWHOVHU RJ DYVHWQLQJHU

S o |o |o

T o |T T

XQGHNRQWUDNWHU IRUSOLNWHOVHU

'"HULYDWHU

6XP DQOHJIJVPLGOHU b b b
9DUHODJHU b b b
XQGHIRUGULQJHU b b b
XQGHNRQWUDNWHU HLHQGHO b b b
"HULYDWHU b b b
$QGUH NRUWVLNWLJH IRUGULQJHU b b
%HWDOLQJVPLGOHU b b b
(LHQGHOHU KROGW IRU XWGHOLQJ WLO HLHUQH b

6XP RPO'SVPLGOHU b b b

.RUWVLNWLJ UHQWHEGC¢UHQGH 0O;Q

.RUWVLNWLJH OHDVLQJIRUSOLNWHOVHU

6XP HLHQGHOHU

$QGUH NRUWVLNWLJIJH IRUSOLNWHOVHU RJ DYVHWQLQJHU

6LGH

JRUSOLNWHOVHU KROGW IRU XWGHOLQJ WLO HLHUQH

6XP NRUWVLNWLJH IRUSOLNWHOVHU RJ DYVHWQLQJHU

6XP HIHQNDSLWDO IRUSOLNWHVOHU RJ DYVHWQLQJHU

(JHQNDSLWDODQGHO

IHWWR UHQWHEC¢UHQGH JMHOG

NYDUWD(



.21*6%(5* _RQJVEHUJ 'HIHQFH $HRBRRVSEAKWJ 'LVFRAVVUINWHOOHJIJIJVLQIRUIPDOMRIQQRWHU

6DPPHQGUDWW RSSVWLOOLQJ RYHU HQGULQJ L HIHQNDSLWD

012. 1RWH

(JHQNDSLWDO ,% b b b

7TRWDOUHVXOWDW DNNXPXOHUW b b b

SWE\WWH b b b

7UDQVDNVMRQHU PHG HJQH DNVMHU L IEP DNVMHSURJUDP IRU DQVDWWH

.M"S VDOJ LNNH NRQWUROOHUHQGH LQWHUHVVHU

(JHQNDSLWDO 8% b b b
NYDUWDC(

6LGH



.21*6%(5* _RQJVEHUJ 'HIHQFH $HRBRRVSEAKWJ 'LVFRAVVUINWHOOHJIJIJVLQIRUIPDOMRIQQRWHU

6DPPHQGUDWW NRQWDQWVWU PRSSVWLOOLQJ

LQNOXGHUHU YLUNVRPKHW KROGW IRU XWGHOLQJ WLO HLHUQH

012. 1RWH

5HVXOWDW HWWHU VNDWW b b b b

$YVNULYQLQJHU QHGVNULYQLQJHU Sj HLHQGRP DQOHJJ RJ XWVW\U
$YVNULYQLQJHU OHDVLQJHLHQGHOHU
$PRUWLVHULQJHU QHGVNULYQLQJHU Sj LPPDWHULHOOH HLHQGHOHU

5HVXOWDWDQGHO IHOOHVNRQWUROOHUWH YLUNVRPKHWHU RJ WLONQ\WWHGH
VHOVNDSHU

IHWWR ILQDQVSRVWHU

6NDWWHNRVWQDG b b
*HYLQVW YHG VDOJ DY YLUNVRPKHW f f b f
(QGULQJ L QHWWR RPO'SVPLGOHU RJ DQGUH GULIWVWHODWHUBWH SRVIWHU b
IHWWR NRQWDQWVWU'P IUD GULIWVDNWLYLWHWHU b b b b

8WE\WWH IUD IHOOHVNRQWUROOHUWH RUGQLQJHU RJ WLONQ\WWHGH VHOVNDSHU
.M’S VDOJ DY HLHQGRP DQOHJJ RJ XWVW\U b b
,QYHVWHULQJ L GDWWHUVHOVNDSHU RJ WLONQ\WWHGH VHOVNDSHU
,QYHVWHULQJ L ILQDQVLHOOH HLHQGHOHU f f f
,QQEHWDOWH UHQWHU

6D0OJ DY YLUNVRPKHW RJ HPLVMRQ L GDWWHUVHOVNDSHU f b
$NWLYHUW HIJHQXWYLNOLQJ RJ DQGUH LPPDWHULHOOH HLHQGHOHU

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

1HWWR NRQWDQWVWU P IUD LQYHVWHULQJVDNWLYLWHWHU b b

6LGH

012.

1RWH

IHWWR HQGULQJ UHQWHEC¢UHQGH JMHOG f f

1HGEHWDOLQJ DY OHDVLQJIRUSOLNWHOVHU

%HWDOWH UHQWHU

%HWDOWH UHQWHU Sj OHDVLQJIRUSOLNWHOVHU

IHWWR XWEHWDOLQJ L DNVMHSURJUDP IRU DQVDWWH f

S8WE\WWH EHWDOW WLO DNVMRQ¢UHQH L PRUVHOVNDSHW b b
KHUDY XWE\WWH HJQH DNVMHU f f f f
IHWWR NRQWDQWVWU’'P IUD ILQDQVLHULQJVDINWLYLWB U b b

(ITHNW DY YDOXWDNXUVHQGULQJHU Sj EHWDOLQJVPLGOHU

IHWWR HQGULQJ EHWDOLQJVPLGOHU b b b b
%HWDOLQJVPLGOHU YHG EHJ\QQHOVHQ DY SHULRGHQb b b
%HWDOLQJVPLGOHU YHG SHULRGHQV VOXWW b b b b
012. HU EHWDOLQJPLGOHU IUD YLGHUHI'UW YLUNVRPKHW PHQV 012. HU IUD YULNVRPKH}
012. DY EHWDOLQJVPLGOHQH YHG SHULRGHQV VOXWW HU SODVVHUW L OLNYLGLWHWVIRQG

NYDUWDC



.21*6%(5* _RQJVEHUJ 'HIHQFH $HRBRRVSEAKWJ 'LVFRAVVUINWHOOHJIJIJVLQIRUIPDOMRIQQRWHU

*HQHUHOO LQIRUPDVMRQ RJ SULQVLSSHU

*HQHUHOO LQIRUPDVMRQ

.RQVHUQUHJQVNRSBUGBHRI UVUHIJQVNDSHW RPIDWWHU

.RQJVEHUJ *UXSSGHWS6ESDWWHUVHOVNDSHU 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
NRQVHUQUHIJQVNDSHWWRWDU Y¢UW SUHJHW DY VWRU SROLWLVN

XUR RJ XVLNNHUKHW RJ .21*6%(5* YLO NXQQH EOL S{iYLUNHW KYLV GHWWH
IRUWVHWWHU 9HG jUVVOXWW KDU LNNH GHWWH KDWW QRHQ SiYLUNQLQJ Sj GH
ILQDQVLHOOH WDOOHQH

6LGH

NYDUWDC



.21*6%(5* _RQJVEHUJ 'HIHQFH $HRBRRVSEAKWJ 'LVFRAVVUINWHOOHJIJIJVLQIRUIPDOMRIQQRWHU

9LUNVRPKHW KROGW IRU XWGHOLQJ

RNWREHU YHGWRN VW\UHW L .RQJVEHUJ *UXSSHQ $6% | IRUVO; | VNLOOH XW RJ E'UVQRWHUH .RQJVEHUJ ODULWLPH Sij (XURQH[W 2V
JHQHUDOIRUVDPOLQJHQ Sj HNVWUDRUGLQ¢U JHQHUDOIRUVDPOLQJ MDQXDU JLVMRQHQ JMHQQRPI'UHY YHG DW .21*%*6%(5* VLQH HLH(
RYHUI"UHV WLO GHW Q\VWLIWHGH VHOVNDSHW .RQJVEHUJ ODULWLPH $6$ 9HUGLHQH VRP VNLOOHV XW XWJM U WRWDOW DY YHUGLHQF

JMHQQRPI'ULQJHQ DY ILVMRQHQ PRWWD Q\H DNVMHU L .RQJVEHUJ ODULWLPH $6$ KYRU KYHU DNVMH L .RQJVEHUJ *UXSSHQ $6$ JLU UHWW
HWWHU JMHQQRPI'ULQJHQ DY ILVMRQHQ VSHLOH DNVMRQE¢UVWUXNWXUHQ L .RQJVEHUJ *UXSSHQ $6$ % UVQRWHULQJHQ HU SODQODJW JN

6RP I"OJH DY GHQQH EHVOXWQLQJHQ Pj GHQ PDULWLPH YLUNVRPKHWHQ SUHVHQWHUHYV VRP YLUNVRPKHW KROGW IRU XWGHOLQJ WLO HL}

.21*6%(5* VLQH UHVXOWDWWDOO L RJ RJ SUMBWHNYYWDMNV HWVDW 8 H W ND WW V XIOMKD MWUINMVREEKI DWIRREGE W LBO LQWBR O L Q21*6 % (5* VLQ EDOD(
IUD GHQ PDULWLPH YLUNVRPKHWHQ WDWW XW IUD .21*6%(5* VLQH EDODQVHWDOO RJ SUHVHQWHUW S; EDODQVHOLQMHQH j(LHQGHOHU KR
XHQGUHW L .21*6%(5* , NRQWDQWVWU PPHQ HU WDOOHQH IUD GHQ PDULWLPH YLUNVRPKHWHQ LQNOXGHUW L EjGH RJ 6SHVLILNDYV

YLUNVRPKHWHQ SUHVHQWHUHY L WDEHOOHQH QHGHQIRU

.RQJWDQWVWU'P IUD YLUNVRPKHW KROGW IRU XWGHOLQJ WLO HLHUQ
6SHVLILNDVMRQ DY UHVXOWDW IUD YLUNVRPKHW KROGW IRU XWGHOLQ

012.

'ULIWVLQQWHNWHU b b b b 012
HYLQVW YHG VDOJ DY YLUNVRPKHW f f b f (%78 % % b
'ULIWVNRVWQDGHU b b b b (QGULQJ L QHWWR RPO'SVPLGOHU R! b
SRVWHU
(%,7'$ b b b .
IHWWR NRQWDQWVWU'P IUD GULIWVDNWLYLWBWHU b b b
' 0,
ULIWVUHVXOWDW (%,7 g b IHWWR NRQWDQWVWU'P IUD LQYHVWHULQJVDNWLYLWHWHU
SHYXOWDWDQGHO WLONQWAMEIELINEIGVND S IHWWR NRQWDQWVWU P IUD ILQDQVLHULQJVDNWLYLWHWHU
IHWWR ILQDQVSRVWHU
S5HVXOWDW I"'U VNDWW IUD YLUNVRPKHW KROGW b b
IRU XWGHOLQJ WLO HLHUQH

6NDWW
5HVXOWDW HWWHU VNDWW IUD YLUNVRPKHW KROGW b b
IRU XWGHOLQJ WLO HLHUQH

S8WYLGHW UHVXOWDW IUD YLUNVRPKHW KROGW IRU
XWGHOLQJ WLO HLHUQH

6LGH NYDUWDC



.21*6%(5* .RQJVEHUJ 'HIHQFH S$HBRRVSEAMJ 'LVFRAVVINWHOOHJIJIJVLQIRUDDOMRIQQRWHU

6SHVLILNDVMRQ DY HLHQGHOHU RJ JMHOG KROGW IRU XWGHOLQJ WLO HLHUQH

012.

(LHQGRP DQOHJJ RJ XWVW\U b

/HDVLQJHLHQGHOHU

$QGUH LPPDWHULHOOH HLHQGHOHU b

$QGHOHU L IHOOHVNRQWUROOHUWH YLUNVRPKHWHU RJ WLONQ\WWHGH VHOVNDSHU

$QGUH ODQJVLNWLIJH HLHQGHOHU

6XP DQOHJJVPLGOHU b
9DUHODJHU b
. XQGHIRUGULQJHU b
XQGHNRQWUDNWHU HLHQGHOHU b

JLQDQVLHOOH GHULYDWHU

$QGUH NRUWVLNWLJIJH IRUGULQJHU b

%HWDOLQJVPLGOHU

6XP RPO'SVPLGOHU b

6XP HLHQGHOHU KROGW IRU XWGHOLQJ WLO HLHUQH b

6LGH

012.

/DQJVLNWLJ UHQWHECUHQGH 0iQ

/IDQJVLNWLJH OHDVLQJIRUSOLNWHOVHU

$QGUH ODQJVLNWLJIH IRUSOLNWHOVHU

6XP ODQJVLNWLJH IRUSOLNWHOVHU RJ DYVHWQLQJHU

XQGHNRQWUDNWHU IRUSOLNWHOVHU

JLQDQVLHOOH GHULYDWHU

.RUWVLNWLJ UHQWHEC¢CUHQGH 0OjQ

.RUWVLNWLJ OHDVLQJIRUSOLNWHOVHU

$QGUH NRUWVLNWLJIJH IRUSOLNWHOVHU RJ DYVHWQLQJHU

6XP NRUWVLNWLJH IRUSOLNWHOVHU RJ DYVHWQLQJHU

6XP IRUSOLNWHOVHU KROGW IRU XWGHOLQJ WLO HLHUQH

IHWWR HLHQGHOHU KROGW IRU XWGHOLQJ WLO HLHUQH

NYDUWDC



.21*6%(5* .RQJVEHUJ 'HIHQFH S$HBRRVSEAMJ 'LVFRAVVINWHOOHJIJIJVLQIRUDDOMRIQQRWHU

6HIJPHQWLQIRUPDVMRQ

‘ ,QQWHNWHU (%,7'$ (%,7
012.
_RQJVEHUJ 'HIHQFH $HURVSDBH b b b b b b b b b
_RQJIVEHUJ 'LVFRYHU\ b b b b b
"YULJH b b
.RQVHUQ b b b b b b b b b b b

"YULJ YLUNVRPKHW EHVW; ;U DY .RQJVEHUJ 'LJLWDO .RQJVEHUJ ,7 HLHQGRPVYLUNVRPKHW NRQVHUQIXQNVMRQHU RJ HOLPLQHULQJHU

012. 012.

'"LYLVMRQHU "LYLVMRQHU

"HIHQFH 6\VWHPV b b 2FHDQ 7HFKQRORJLHV b b

OLVVLOH 6SDFH b b ODULQH /LIH 7THFKQRORJLHV

$HURVWUXFWXUHV 052 b b 8QFUHZHG 30DWIRUPV b

$QQHW HOLPLQHULQJ b b 6HDWH b

.RQJVEHUJ 'HIHQFH $HURVSDFH b b $QQHW HOLPLQHULQJ
.RQJVEHUJ 'LVFRYHU\ b b
$QQHW HOLPLQHULQJ b b
6XP LQQWHNWHU b b

7DEHOOHQ QHGHQIRU YLVHU IRUYHQWHW WLGVSXQNW IRU QiU JMH®HN\NH; PIRI’EEHP € H YW IUQ Q DQ VHSNOLNWHOVHU L RUGUHUHVHUYHQ SHU

7LGVSXQNW IRU LQQWHNWVI'ULQJ 7LGVSXQNW IRU LQQWHNWVI'ULQJ
2UGUHUHVHUYH 2UGUHUHVHUYH
012. RJ VHQHUH RJ VHQHUH
.RQJVEHUJ 'HIHQFH $HURVSDFH b b b b b b b b
.RQJVEHUJ 'LVFRYHU\ b b b b
$QQHW (OLPLQHULQJ
6XP b b b b b b b b

6LGH NYDUWDC



.21*6%(5* _RQJVEHUJ 'HIHQFH $HRBRRVSEAKWJ 'LVFRAVVUINWHOOHJIJIJVLQIRUIPDOMRIQQRWHU

$QGHOHU L IHOOHVNRQWUROOHUWH YLUNVRPKHWHU RJ WLONQ\WWHGH VHOVNDSHU

6SHVLILNDVMRQ DY EHYHJHOVH S; EDODQVHOLQMHQ $QGHOHU L IHOOHVNRQWUROOHUW YLUNVRPKHW RJ WLONQ\WWHGH VHOVNDSHU M

IHWWR HLHRIGCHI®QJ DYJDQJ L S5HVXOWDMPGUH SRVWHU RJ 5HVXOWDWDQGHO
012. $QGHO SHULRGHORWWDWW XWE\WWBQGHO XWYLGHW UHNWOMDIWHQGHO
3DWULD 2\L b b
.RQJVEHUJ 6DWHOLWH 6HUYLFHV f f b
$QGUH DQGHOHU f
6XP b b

S5SHVXOWDWDQGHO HU LQQUHJQHW HWWHU VNDWWHNRVWQDG RJ DPRUWLVHULQJ DY PHUYHUGLHU

S5SHVXOWDWDQGHO L 3DWULD

012.

.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 IRUUHWQLQJVRPUiGH
5HVXOWDWDQGHO 8WE\WWH

012.

.RQJVEHUJ 'HIHQFH $HURVSDFH f f

"YULJH f f f
.RQVHUQ f f

6LGH NYDUWDC



.21*6%(5* _RQJVEHUJ 'HIHQFH $HRBRRVSEAKWJ 'LVFRAVVUINWHOOHJIJIJVLQIRUIPDOMRIQQRWHU

/HLHDYWDOHU

:2176%(5* KDU OHLHNRQWUDNWHU KRYHGVDNHOQL g W [N Q LY HVVJRFE’WG’HDVLQJ|RUSOLNWH0VHU LOQUHJQHW L ILQDQVLHOO VWLOOLQJ
RJ E\JJ PHQ KDU RJVj; OHLHNRQWUDNWHU Sj PD N QHU ECO RJ
XWVW\U
012.
)56 HIITHNWHU Sj RSSVWLOOLQJ RYHU ILQDQNbHQ% MWe QL QI ) ) )
/DQJVLNWLJH OHDVLQJIRUSOLNWHOVHU b b b
012.
.RUWVLNWLJH OHDVLQJIRUSOLNWHOVHU
,QQJi{HQGH EDODQVH b
7L0JDQJ
$YJIDQJ

$YVNULYQLQJHU 4

,)56 HITHNWHU Sj SHULRGHQV UHVXOWDW
2PUHJQLQJVGLIIHUDQVHU

8WJiHQGH EDODQVH b 012,

7LOEDNHI"UW OHLHNRVWQDGHU WLGOLJHUH LQNOXGHUW L (%,7'$
$YJIDQJ IMHOGHU OHLHNRQWUDNWHU WLOK'UHQGH GHQ PDULWLPH GHOHQ DY -21*6%(5* VRP
NODVVLILVHUW VRP HLHQGHOHU KROGW IRU XWGHOLQJ *HYLQVW WDS DYJDQJ OHLHNRQWUDNWHU f f f f

"NW (%,7'$ L SHULRGHQ

$YVNULYQLQJHU Sj OHLHNRQWUDNWHU

"NW (%,7 L SHULRGHQ

5HQWHNRVWQDG Sj OHDVLQJ JMHOG L SHULRGHQ

SHGXVHUW (%7 L SHULRGHQ f

6LGH NYDUWDC



.21*6%(5* _RQJVEHUJ 'HIHQFH $HRBRRVSEAKWJ 'LVFRAVVUINWHOOHJIJIJVLQIRUIPDOMRIQQRWHU

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

NYDUWDC



.21*6%(5* _RQJVEHUJ 'HIHQFH $HRBRRVSEAKWJ 'LVFRAVVUINWHOOHJIJIJVLQIRUIPDOMRIQQRWHU

9DOXWDWHUPLQHU

9LUNHOLJ YHUGL Sj EHKROGQLQJHU NODVVLILVHUW VRP NRQWDQWVWU PVLNNMVWEGHUL 2V RR NMPW RPP ISHDQXREES\OW L GOHIVRIR B W X WRWRIUGSHH M
YLUNHOLJ YHUGL DY XUHDOLVHUWH YDOXWDWHUPLOMQLS@DYYLILVWDIMPMRPHNRRGH QWY WRWDIONHUHQBHUL GIIHQ L QHWWR YLUMMQISY YHUGL
012. b 1UD jUVVNLIWHW GISRMABDHIW HQH YHG NYDUWDOVYEEXW2W YR *963 12..

9DOXWDWHUPLQHU NODVVLILVHUW VRP NRQWDQWVWU'PVLNULQJ 9LUNHOLJ YHUGL UHIHUHU WLO QjYHUGL
el JmwpoonuL L ruooonu L woomuvianun L rawoow Gy SXQNWHW IRU LOOIIHOVH DY WHUP

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

86 b YHQVWUGILYZLVHULIITHUDQUHZ SYN\OGHYV

(85 HQGULQJ L YLUNHOLJ YHUGL Sj UHQWH

"YULJH

6 XP

5XO0HUWH

YDOXWDWHUPLQHU f
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 NXQGHNRQWUDNWHIL2HLHQEB®NPHMR 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 NYDUWDC



.21*6%(5* _RQJVEHUJ 'HIHQFH $HRBRRVSEAKWJ 'LVFRAVVUINWHOOHJIJIJVLQIRUIPDOMRIQQRWHU

6SHVLILNDVMRQ DY GHULYDWHU

012. b

9DOXWDWHUPLQHU NRQWDQWVWU PVLNULQJHU D

9DOXWDWHUPLQHU YLUNHOLJ YHUGLVLNULQJHU E b b b
5HQWH RJ YDOXWDE\WWHDYWDOHU 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

, EDODQVHNRQYDUYWDLOGH VW UVWH DNWLYHUWH
012. SURVMHNWHQH NQ\WWHW WLO XWYLNOLQJ DY PL

YiSHQVWDVMRQHU 0&7 RJ 5:6

SURGXNWYHGOLNHKROG NRPPXQLNDVMRQVO VQLQJHU RJ .RJQL7ZLQ

SBWYLNOLQJVNRVWQDGHU

7TRWDOW

SNWLYHUW XWYLNOLQJ L SHULRGHQ

012.

$NWLYHUW XWYLNOLQJ

6LGH NYDUWDC



.21*6%(5* _RQJVEHUJ 'HIHQFH $HRBRRVSEAKWJ 'LVFRAVVUINWHOOHJIJIJVLQIRUIPDOMRIQQRWHU

$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 IHP

12. 4 4 4 4

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

NYDUWDC

6LGH



21*6%(5* .RQJVEHUJ 'HIHQFH $HBRRVSEAMJ 'LVFRAVUINWHOOHJIIVLQIRZPDOMRIQQRWHU

1¢UVWiHQGH SDUWHU +HQGHOVHU HWWHU EDODQVHGDJHQ

, KHQKROG WLO DNVMRQ¢UDYWDOH UXQGW | LQIVOWMLHRIUL Q@UQRY LGIDHNWIOUR QVBBALQJ YHGWRN MDQXDU i

.RQJVEHUJ $YLDWLRQ ODLQWHQDQFH 6HUYLFHRGNWHIQIGH RWIZDWEQBI2LQRDY GHQ PDULWLPH YLUNVRPKHWHQ L

.21*6%(5* JLWW OiQ WLO VHOVNDSHW 3DWULDRPAEW(5@ DQGHO DY

ILQDQVHULQJHQ HU 012. 6W\UHW HU LNNH NMHQW PHG DW GHW L

NYDUWWDONQ\WQLQJ WLO Q¢UVW{HQGH SDUWHU KDU Y¢UW DQGUH HQGULQJHU

HOOHU WUDQVDNVMRQHU VRP Sj YHVHQWOLJ PRNWEREHWNHUYMRBOWM N QWWIM W L .RQIJVEHUJ *UXSSHQ $6% j IRUVO; i

ILQDQVLHOOH VWLOOLQJ HOOHU UHVXOWDWHWNLRW KW RGHEQUVQRWHUH .RQJVEHUJ ODULWLPH Sj (XURQH[W 2VOR % UV
JLVMRQVSODQHQ EOH JRGNMHQW DY VW\UHW GHVHPEHU RJ EOH
YHGWDWW Sj HNVWUDRUGLQ¢U JHQHUDOIRUVDPOLQJ MDQXDU

6HQWUDOH ULVLNR RJ XVLNNHUKI)-IL\A\/VWWR]MHQQRP' UHV YHG DW .2176% (5% VLQH HLHQGHOHU
HWWLJKHWHU RJ IRUSOLNWHOVHU VRP SULP¢UW NQ\WWHU VHJ WLO GHQ PDULWLPH

YLUNVRPKHWHQ RYHUI"'UHV WLO GHW Q\VWLIWHGH VHOVNDSHW .RQJVEHUJ

ODULWLPH $6% 9HUGLHQH VRP VNLOOHV XW XWJM U WRWDOW DY YHUGLHQH
.RQVHUQHWYV EHKDQGOLQJ DY XOLNH ULVLNRH URHY \EHVINI HY XIS HQ $6 Y D FrSlR WWWRUOLJHUH LQIRUPDVMRQ VH QRWH
IRU 9LUNVRPKHW KROGW IRU XWGHOLQJ

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

6NDWWHNRVWQDGHQ IRU YLGHNHUD®WWHOLUNVRPKHW SHU

EHUHIQHWSWR&HQW DY UHVXOWDWHW I"U VNDWW 6NDWWHNRVWQDGHQ EOH

SiYLUNHW DY UHVXOWDWDQGHOHU IUD WLONQ\WWHGH VHOVNDSHU LQQUHJQHW HWWHU
VNDWW SHUPDQHQWH IRUVNMHOOHU RJ NLOGHVNDWW

6LGH NYDUWDC



.21*6%(5* _RQJVEHUJ 'HIHQFH $HRBRRVSEAKWJ 'LVFRAVVUINWHOOHJIJIJVLQIRUIPDOMRIQQRWHU

$OWHUQDWLYH UHVXOWDWP;O RJ GHILQLVMRQHU

21*6% (5*EHQ\WWHU EHJUHSHU L NRQVHUQUHJQVNDSHW VRP LNNH HU IRUDQNUHW L UHJQVNDSVVWDQGDUGHU

HWWHU ,)56 1HGHQIRU I"OJHU YjUH GHILQLVMRQHU RJ IRUNODULQJHYUW UG LGLEVHINHEWG UHSG HDOHVLIJQHUWH NXQGHNRQWUDNWHU GHU .21%69%
OHYHUDQVH WLO NXQGH

(%,7'$ RJ (%,7 DQMH&U(B* YCUH QRUPDOH EHJUHSHU L UHJQVNDSVVDPPHQKHQJ PHQ VRP

,)56 LNNH EHKDQGOHU L VLQH UHJQVNDSVVWDQGDUGHU (%,7'$ HU HQUR UN R HHUH DN Q 'RW  K(QE 1 LGIIIM WAHL Q Q W HOIWHUHS/W LIJQHUWH NXQGHI

7D[HV 'HSUHFLDWLRQ DQG $PRUWLVDWLRQw 'ULIWVUHVXOWDW I'U INEQGWSRVWHU VNDWW DYVNULYQLQJ RJ

DPRUWLV.RULEPE(5*EHQ\WWHU (%,7'$ L UHVXOWDWUHJQVNDSHW VRP VXPPHULQJVOLQMH IRU DQGUH

UHJQVNDSVOLQMHU 'LVVH UHJQVNDSVOLQMHQH HU GHILQHUW L YU H HWWRYVND G WSHUELSBYWHIGEEN WNREBI® HH WOD ® HUH DVNDSVOLQMHQH k%HWD

iUVUHIJQVNDSHWUBVYDUHQGH JMHOGHU IRU (%,7 UHQWHEC¢UHQGH JMHOG
$YVWHPPLQJ DY LQQWHNWHU (%,7'$ RJ (%,7 JLWW L WLOOHJJVLQIRUPBWMWRQUPRW HZELS 6@ BIHRIMPMALBHYHR'S QHWWR UHQWHECUHQGH JMHO!
UHJQVNDSVWDOO UXOOHUHQGH (%,7'$
.21*6%(5* LQNOXGHUW $UEHLGVNDSILWBOHY VRP RPO'SVPLGOHU XQQWDWW EHWDOLQJVPLG
;\LNUGNHVORLPQKJHngRﬁfg(’“WgHUgLPQKJHW K?XOVGW\AII-ILRLL(J)J A p—— NRUWVLNWLJ JMHOG XQQWDWW EHWDOEDU VNDWW 9DOXWDLQVWU,;
: : LQQJjU LNNH L DUEHLGVNDSLWDOHQ
,QQWHNWHU b b b
(%,7'$ b b b SHVWUXNWXUHULBBVMRYWQDGHW RJ DUEHLGVJILYHUDYJLIW YHG DYV
VRP HWWHUO ' QQ RJ JDYHSHQVMRQ L IRUELQGHOVH PHG QHGEHPDQ
(%,7 b b NRVWQDGHU HOOHU HYHQWXHOOH HQJDQJVEHWDOLQJHU YHG DYVOX

DUHDOHU VRP LNNH HU L EUXN

.21*6%(5* LQNOXGHUW

YLUNVRPKHW KROGMURVRPKHW KROGW IRU %RRN HUORUGUHLQQJDQJ GLYLGHUW Sj LQQWHNWHU
XWGHOLQJ WLO HLHWG@HIOLQJ SXVWHULQJ 21*6% (5*
QQWHNWHU b b N 5HWXUQ RQ $YHUDJH &DSLWDGHIRRRMING VRP$&(PiQHGHUY UXOOHUHC
UHVXOWDWDQGHO IUD IHOOHVNRQWUROOHUWH YLUNVRPKHWHU RJ W
(%.7'$ b b JMHQQRPVQLWWOLJ HIHQNDSLWDO RJ QHWWR UHQWHE¢UHQGH JMHO
(%,7 b

.21*6%(5* LQNOXGHUW
YLUNVRPKHW KROGMURUVRPKHW KROGW IRU

XWGHOLQJ WLO HLNMW@HOLQJ -XVWHULQJ .21%6%(5*
L QQWHNWHU b b b b
(%,7'$ b b b
(%,7 b b b

.21*6%(5* LQNOXGHUW
YLUNVRPKHW KROGMURVRPKHW KROGW IRU

XWGHOLQJ HLHUQHXWGHOLQJ -XVWHULQJ .21*6%(5*
,QQWHNWHU b b b b
(%,7'$ b b b
(%,7 b b b

6LGH NYDUWD(



.YDUWDOVUNSYSRIMWIROHO " SLJ UVUHVXOWDW NRQJVEHUJ FRP
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