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I"'UVWH NYDUWDOHU EOH G WLIWWL Q¥ WHNWHEHBIQW \ RJ RSHUDW U KDU JLWW IRUUHWQLQJV
YHNVW SURVHQW VDPPHQOLNQHW PHG VDPPH GRIRHEBNXIQQVNDS VRP JLU HW IRUWULQQ E;G
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SURVRROWO012. SURVHQW VDPPH NYDUWDO L IMRU
(%,7 IRUEHGULQJHQ NRP IUD HQ NRPELQDVMRQRRDYVEMUYROXRWLPH KDGGH NHBUXWIHDRQJHQ |
IRUGHODNWLJ SURVMHNWPLNY RJ EHGUHW SURVIHNWHMHQQHRIS 0L9.J
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ODUNHG RJ RUGUH .21*6%(5* VLJQHUWH L NYDUWDO HQ DYWDO
VW\UHPDVNLQ RJ URUYLUNVRPKHWHQ WLO HV
QRUGLVNH SULYDWH HTXLW\ VHOVNDSHW 1RU
2UGUHLQQJDQJHQ L NYDWWDWHBNVEOHHQEH HQWRUYLUNVRPKHWHQ HU L GDJ HQ GHO DY GLY!|

ERRN ELOO294JGUHLQQJDRYBEQWDMU 012. +DQGOLQJ L .RQJVEHUJ ODULWLPH 7UDQVDNYV
b $NNXPXOHUW RUG U HLYQQIDIED B HU 2 . LQWHUQDVMRQDO YLUNVRPKHW PHG HQGH WL
b WLOVYDUHQGH HQ ERRN ELOO Sj LQQHQ Q\VDOJ RJ HWWHUPDUNHG IRU VW\UHP

2UGUHLQQJDQJHQ YDU K'\HUH HQQ WLOVYDUH,QGH NYOHWHLWH GHEQBHHYLUNVRPKHWHQ HQ F
lUD Q\E\JJLQJV RJ HWWHUPDUNHGHW 9HNVWRQOORRGHH NWRQMEAJJ YDU

QHVWHQ SURVHQW RJ XWJMRUGH PHU HQQ KDOYSDUWHQ DY

IRUUHWQLQJVRPU{GHWY RUGUHLQQJDQJ 'HW ¥YDDQMINRMRB QHRQRLUGRWIBDY JMHQQRPI'UW V
IOHUH IDUW \WVVHJPHQWHU /1* KDU Y¢UW RJ HU IRUWVDWW HQ YLNWLJ

GULYHU IRU RUGUHLQQJDQJHQ , NYDUWDOHW KDU GHW RJV| YCUW JRG

RUGUHLQQJDQJ NQ\WWHW WLO WDQN VHIPHQWHW RJ GHW HU VLJQHUW

EHW\GHOLJH RUGUH E{GH IRU OHYHUDQVHU WLO Q\H NMHPLNDOLH RJ

VKXWWOHWDQNHUH
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IUD RJ IUHP WLO L GDJ 7LO WURVV IRU GHWWH KDU .RQJVEHUJ

ODULWLPH EHW\GHOLJ "NW RUGUHLQQJDQJ L SHULRGHQ 'HWWH EHNUHIWHU
.RQJVEHUJ ODULWLPHY VWHUNH SRVLVMRQ L PDUNHGHW 6DPWLGLJ "NHU
WHNQRORJLLQQKROGHW L IDUW \HQH Sj{ WYHUV DY VHIPHQWHQH *NW
HITHNWLYLWHW RJ UHGXVHUWH XWVOLSS HU HQ YLNWLJ GULYHU IRU GHWWH B6RP
HQ I"0OJH RSSOHYHU IRUUHWQLQJVRPU{GHW VWRU HWWHUVS UVHO HWWHU
XWVOLSSVUHGXVHUHQGH RJ XWVOLSSVIULH O'VQLQJHU IRU E{GH Q\E\JJ

RJ HNVLVWHUHQGH IDUW'\ )RU | Y¢UH HQ JRG SDUWQHU IRU NXQGHQH

JMHQQRP HQHUJLWUDQVIRUPDVMRQHQ KDU IRUUHWQLQJVRPU{GHW VW\UNHW
VLQ SRVLVMRQ VRP WRWDOLQWHJUDWRU .RQJVEHUJ ODULWLPH KDU L GDJ HW
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2UGUHUHVHUNH b b
$QWDOO DQVIWWH b




SHYXOWDW 6HQVRUWHNQRORJL RYHUY{NHU RJ NDUWOHJJ
YDQVNHOLJ WLOJMHQJHOLJ IRU HNVHPSHO O

YDQQNRORQQHQ 'HW j EHVN\WWH RJ RYHUY N

SURVHQW PRW VDPPH NYDUWDO L IMRU 'H YL W{IX"%\WG i 96%:' ﬁDl",R' E‘ QS\RZDLUQX'VS%%E'\(’;

"NWH RPVHWQLQJHQ YDU K'\ DNWLYLWHW NOQ\ ' JYL g]\é R0 GHW RJ RSSOHYI
I

DXWRQRPH XQGHUYDQQVIDUNRVWHU VDPW O ﬁi’é 5C% ULIH GHOHU DY NROVHUQHW O

NDUWOHJJILQJIV RJ SRVLVIMR® R BRMQ BIRP\RRUHA h
RJ RIIHQWOLIH NXQGHU YHU\ KHOKHWOLJH O'VQLQJHU VRP VLNU

"ULIWVLQQWHNWHQH L NIYDH® DOGMD YISy 012.

.RQJVEHUJ 'LVFRYHU\ KDGGH YWH® XWDHDR IHQ |

SNNXPXOHUWYDHIWDK .RQJIJVEHUJ 'LVFRYHU\ RUGUHUHVHUYH Sj 012.

GULIWVLQQWHNWHRYH @M GWLOVIDIPPHQOLNQHW
PHG VDPPH SHULRGH L

(%,7 EOH 012L NYDUWD®@VYDUHQGH HQ (%,7 PDUJLQ Sj

SURVRROWO012. SURVHQW VDPPH NYDUWDO L IMRU
ODUJLQHQGULQJHQ IUD NYDUWDO L IMRU VN\OGHY KRYHGVDNHOLJ DQQHQ
SURVMHNWVDPPHQVHWQLQJ $NNXPXOHUW KLWWLO L YDU (%,7 012.

RSS IUD 012. L

ODUNHG RJ RUGUH

2UGUHLQQJD QIMDQEWBC01B. WLOVYDUHQGH HQ
ERRN ELOO2BGUHLQQJDQJHQbYDLU NYRUWDO

2UGUHLQQJDQJHQ L .RQJVEHUJ 'LVFRYHU\ NDQ YDULHUH PHOORP
NYDUWDOHU VRP I’OJH DY VYD EM B@GMHMWOWRUGUH
VLIJQHUW ILUH Q\H NRQWUDNWHU IRU OHYHUDQVH DY GHQ DXWRQRPH
XQGHUYDQQVIDUNRVWHQ +XJLQ KYRUDY WR +XJLQ 6XSHULRU 8WRYHU
GLVVH NRQWUDNWHQH EHVWRG RUGUHLQQJDQJHQ DY NRQWUDNWHU Sj
OHYHUDQVH DY NDUWOHJJLQJV RJ SRVLVMRQHULQJVV\VWHPHU WLO
IRUVNQLQJVIDUW \HU L WLOOHJJ WLO HW VWRUW DQWDOO PLQGUH NRQWUDNWHU

'H YLNWLJVWH RYHURUGQHGH GULYHUQH IRU .RQJVEHUJ 'LVFRYHU\ HU
ECUHNUDIW RJ VLNNHUKHW 9%C¢UHNUDIWLJ IRUYDOWQLQJ DY KDYUHVVXUVHU
HU HQ YLNWLJ GULYHU IRU IOHUH DY IRUUHWQLQJVRPU{GHWY RPU{jGHU
YRUUHWQLQJVRPU{GHW HU HNVSRQHUW PRW GLVVH GULYHUQH L VWRUH
PDUNHGVVHJPHQWHU VRP KDYEDVHUW HQHUJLSURGXNVMRQ

NRPPHUVLHOW ILVNH KDYEXQQVNDUWOHJILQJ VLNNHUKHW RJ RYHUY{NLQJ
DY NULWLVN LQIUDVWUXNWXU (WWHUVS UVHOHQ HWWHU O VQLQJHU IUD
NRPPHUVLHOOH DNW UHU RIIHQWOLJ IRUYDOWQLQJ RJ IRUVYDUVNXQGHU HU
"NHQGH



.RQJVEHUJ 'LJLWDO

1’"'NNHOWDOO '"ULIWVLQQWHNWHU '"ULIWVLQQWHNWHU

012.

"ULIWVLQQWHNWHU b b
KHUDY
(%,7'$
(%,7'$
(%,7
(%,7

2UGUHLQQJDQJ b b b *MHQWDNHQGH GULIWVLQQWHNWHU EHVW{jU DY LQQWHNWHU IUD ¢
""""""""""""""""""" RJ 6RIWZDUH ODLQWHQDQFH 8VHU 6XSSRUW

2UGUH
012.

2UGUHUHVHUKNH b b
$QWDOO DQVDWWH b b



SHVXOWDW

"ULIWVLOOWHNWHQ HL EQHDEES GURVHOW 1Up S6LGHQ -RQIVEHUJ 'LILWDO EOH RSSUHWWHW |
VDPPH SHULRGHMIHQWDNHQGH GULIWVLQQWHNWHYHRWRLELVRPUIGHW HWDEOHUW VHJ VRP H
L NYDUWECD 012 NYL  DOHNVWHO GLIJLWDOH 0°VQLQJIHU WLO HQHUJLVHNWRUHQ
VDPPHQOLNQHW PHG NYDUWDO L IMRU YDU KR¥WOPINHEER & HH yQy YN Wy ELGUDJVAWHU
EUXNHUEDVH S; GHQ G\QDPLVNH GLJLWDOH WYPSFNYMQFH BPLEOXWVOLSS L GLVVH LQGXV
LRIJQLWZLQ RJ GHQ GLJLWDOH 0'VQLQJHQ IRU AAASE § 1R R R Y VRL X kWK EIVWH GULYH
9HVVHO ,QVLIKW VDPW 'NW DNWLYLWHW L VLPXOHLKEHA YRYNYBBRITIWHG) L PDUNHGHW VW,
_RIJQLWZLQ YDU KRYHGGULYHU IRU YHNVWHQ LUMW@WNI—‘@%%UU%%WMW PFDVLWHWHQ UHO
OHYHUDQVH £ GHQOH SHULRGHQ 'HW RSSOHY

ULIWVLOOWHNWHOH KhWVHGD NQUEDS; 012, LQWHUHVVH VSHVLHOW NQ\WWHW WLO .RIQL

SURVHQW IUD VDPPH SHULRGH L IMRU $Y GULRRYUEYWNRRWYoRHYDHQEY £FREOHW GHW VLVWFE
JMHQWDNHQGH 'HWWH HU HQ 'NQLQJ Si SURVHQW VDPPHQOLNQHW

PHG WLOVYDUHQGH DNNXPXOHUWH WDOO L IMRRIVERUI *UXSSHQ KDU K'\H YHNVWDPELVMR

TILWDO RJ GHW LQYHVWHUHV EHW\GHOLJ L \

(%,7 L NYDUWDOHW FEFOM 012. VDPPH NYDUwpo9 VQLQRJHU RJ DSSOLNDVMRQHU

IMRU 'HW QHJDWLYH GULIWVUHVXOWDWHW VN\OGWHV LQYHVWHULQJHU L

SURGXNWXWYLNOLQJ RJ VDOJV RJ PDUNHGVDNWLYLWHWHU $NNXPXOHUW

(%,7 SHNYDUWDEDH 012. VDPPHQOLNQHW PHG

012. VDPPH SHULRGH L

ODUNHG RJ RUGUHLQQJDQJ

2UGUHLQQJDQJHQ EQHNMDRUWD®YYDUHQGH HQ ERRN
ELOO S{)RUUHWQLQJVRPU{GHW KDGGH YHG XWJDQJHQ DY
NYDUWDOHW HQ RUGUWUHVHUYH Sj 012.

OHG GHQ G\QDPLVN GLJLWDOH WYLOOLQJO VQLQJHQ .RJQLWZLQ KDU
.RQJVEHUJ 'LJLWDO EOLWW HQ OHGHQGH DNW U LQQHQ GLJLWDOLVHULQJ DY
LQGXVWUL RJ SURVHVVDQOHJJ /'VQLQJHQ KDU WLGOLJHUH KRYHGVDNHOLJ
EOLWW VROJW WLO NXQGHU LQQHQ HQHUJLLQGXVWULHQ PHQ .RQJVEHUJ
'LJLWDO KDU RJVj JHQHUHUW RSSPHUNVRPKHW UXQGW O VQLQJHQ IUD
DQGUH LQGXVWULHU 9NGDXW.IB® GG DY

.RQJVEHUJ 'LJLWDO GLJLWDOH WYLOOLQJHU L RSHUDVMRQ



SWVLNWHU

.RQJIJVEHUJ *UXSSHQ KDU JMHQQRP GH VLVWH jUHQH
KDWW HQ SRVLWLY XWYLNOLQJ YLVW JRG WLOSDVQLQJVHYQH
OHYHUW EHW\GHOLJ YHNVW RJ VWHUNH UHVXOWDWHU

9HG XWJDQJHQ DY NYDUWDO KDGGH NROFNGWHHWW HQ RWEDUHKBYHMYWHGULIWVLQQWHNWE
Sj1l2. PLOOLDU12. PLOOANDD@® WWHYHUHVGWLIWVLQQWHNWHU EHW\GHOLJ GH VLVWH jUHC
O"SHW DY NYDUWDO '"HWWH JLU HW JRGWDIPRPQRAA B HWR IR IRRPYMW W IBNYWVDOH O VQL

2UGUHLQQJDQJ IUD HWWHUPDUNHGHW HU L PHQENWUYIDHUQY O OXFHRUSHUDVMRQHU RJ L HW N

RUGUHUHVHUYHQ 5DPPHDYWDOHU LQQWDYV |"UYMVD ® DGHYHWHMHERMQWQAMN (%,7'$ L NYDUWD

EHVWLOOLQJHU XQGHU UDPPHQ PRWWDYV DY YHNVW NRPELQHUW PHG IRUGHODNWLJ NRV\
EOL LQYHVWHUW L XWYLNOLQJ RJ XWUXOOLQJ |

.RQJVEHUJ ODULWLPH HU HNVSRQHUW PRW Q\EHANVRHEWWH URDWNHBWH PHQ NRVWQDGHU N

LQQHQ HW EUHGW VSHNWHU DY VHIJPHQWHU YUD WU D BLYMREOUGIO KDROAHO g EQLMEGHWLO

PHU DYDQVHUWH IDUW'\ VRP XWI'UHU NRPSOHNVH PDULQH RSHUDVMRQHU

(Q JHQHUHOW DOGUHQGH IDUW \VIO{WH RJ VWIUH@M ¥ H UNLHONV E QOEW HW WUROLJ RJ XIRUXWYV

XWVOLSS JLU EHKRY IRU IRUQ\HOVH DY IOiWHWRQRHMRRYXRGHVEHMHVULO 'NW HQHUJLHIIHN

ODQJVLNWLJI HWWHUVS UVHO HWWHU IRUUHWKQQUYRNYUGGHWVVONHDIMW RJ RYHUY{NLQJ .F

JRUQ\HOVHQ DY GHQ PDULWLPH IOjWHQ YLO LPULRBE@HNWHG RUDVIWWLGH BHDU VRP NDQ ELGUD WLO

NDSDVLWHWHQ KRV YHUIWHQH EHJUHQVHU D QMWK Q\WLDOWIU WRFOBHDIMWHUN RUGUHUHVH

7HNQRORJL HU Q'NNHOHQ WLO j O\NNHV PHG JLUNDWH RQW HW PLOMW YXQ@OQWLUKRU YLGHUH YHN)

PDULWLP IOjWH RJ .RQJVEHUJ ODULWLPH KDULQRPLDPELVMRQ | Y¢UH

OHGHQGH L GHQQH XWYLNOLQJHQ )RUUHWQLQJVRPU{GHW HU JRGW

SRVLVMRQHUW L HW PDUNHG PHG 'NHQGH EHKRY IRU HITHNWLYLVHUHQGH RJ

XWVOLSSVUHGXVHUHQGH WHNQRORJL QRH VRP JLU JUXQQODJHW IRU YLGHUH

YHNVW LQQ L .RQJIVEHUJ RNWREHU

.RQJVEHUJ '"HIHQFH $HURVSDFH KDU YRNVW NRQWLQXHUOLJ GH VLVWH
jUHQH RJ KDU HQ RUGUHUHVHUYH Sj 12. POV EH B YH/E KW PN BIRHQ $6 3%
DY NYDUWDO JRUUHWQLQJVRPU{GHW HU JRGW SRVLVMRQHUW IRU IOHUH
EHW\GHOLJH RUGUHU S; NRUW RJ PHOORPODQJ VLNW QRH VRP JLU
IRUYHQWQLQJHU RP \WWHUOLJHUH "NW RUGUHUHVHUYH RYHU GH QHVWH jUHQH
/" QQVRPKHWHQ YDULHUHU PHOORP XOLNH SURGXNWJUXSSHU RJ XOLNH
JHRJUDILHU 6DPPHQVHWQLQJHQ DY SURVMHNWHU L OHYHUDQVH HU GHUIRU HQ
YLNWLJ GULYHU IRU O'QQVRPKHWHQ VRP YLO YDULHUH PHOORP NYDUWDOHU )RU
i VLNUH NDSDVLWHW WLO j OHYHUH HNVLVWHUHQGH RUGUH RJ P"WH GHQ
EHW\GHOLJH HWWHUVS"UVHOHQ KDU GHW EODQW DQQHW EOLWW LQYHVWHUW L "NW
SURGXNVMRQVNDSDVLWHW IRU PLVVLOHU )RUUHWQLQJVRPU{GHW HU
SRVLVMRQHUW IRU EHW\GHOLJ RUGUHLQQJDQJ L NYDUWDO RJ YLO Jj LQQ L
PHG HQ UHNRUGK'\ RUGUHUHVHUYH

.RQJVEHUJ 'LVFRYHU\ KDU HQ EUHG YHUGHQVOHGHQGH

WHNQRORJLSRUWHI"OMH NRPELQHUW PHG G\S GRPHQHNXQQVNDS RJ

SURJUDPYDUH 'HWWH HU YLNWLJ LQQHQIRU ILVNHUL KDYIRUVNQLQJ PDULQH
RSHUDVMRQHU KDYEDVHUW HQHUJLSURGXNVMRQ RJ RYHUY{NLQJ DY NULWLVN
LQIUDVWUXNWXU 'HW HU VWRU HWWHUVS'UVHO HWWHU WHNQRORJL LQQHQ DOOH GLVVH
VHIPHQWHQH 'HWWH JLU JUXQQODJ IRU IRUWVDWW YHNVW LQQ L
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(%,7'$
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2UGUHLQQJDQJ b b b b b b b b b b
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2UGUHUHVHUYH b b b b b b b b b b
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"ULIWVLQQWHNWHU b b b b b b b b b b
(%,7'$ b b b
(%,7'$

(%,7 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
(%,7'$ RJ (%.,7 IRU RJ HU RPDUEHLGHW VRP I"OJH DY DW .RQJVEHUJ ,7 IUD UDSSRUWHUHV VRP HQ GHO DY "YULJ YLUNVRPKHW
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.21*6%(5* ',6&29(5<

012. 4 4 4 4 4 4 4 4 4 4
"ULIWVLQQWHNWHU b b b b b b b

(%,7'$

(%,7'$

(%,7

(%,7

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

21*6% (5% ', *, 78/
012. 4 4 4 4 4 4 4 4 4 4

"ULIWVLQQWHNWHU b b
+HUDY JMHQWDNHQGH GULIWVLQQWHNWHU

(%,7'$

(%,7'$

(%,7

(%,7

2UGUHLQQJDQJ b b b b

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

6XPPHQ DY OLQMHQH L IRUUHWQLQJVRPU{GHQH WLOVYDUHU LNNH NRQVHUQ JUXQQHW HLHQGRPVYLUNVRPKHWHQ .RQJVEHUJ ,7 NRQVHUQIXQNVMRQHU RJ HOLPLQHULQJHU



6DPPHQGUDWW UHVXOWDWUHIQNRBDIQGUDWW RSSVWLOOLQJ
IRU SHULRGHQ

012. 1RWH 012. 1RWH

'"ULIWVLQQWHNWHU b b b b b

"ULIWVNRVWQDGHU b b b b b 5HVXOWDW HWWHU VNDWW b b b b b
(%,7'$ b b b b b

$YVNULYQLQJIHU 6SHVLILNDVMRQ DY SHULRGHQ

$YVNULYQLQJHU OHDVLQJHLHQGHOHU 3RVWHU VRP YLO EOL UHNODVVLILVHUW RYHU UHVXOWDWHW L

1HGVNULYQLQJHU HLHQGRP DQOHJJ RJ XWVW\Uf f f f HWWHUI"OJHQGH SHULRGHU

$PRUWLVHULQJHU (QGULQJ L YLUNHOLJ YHUGL ILQDQVLHOOH LQVWUXPHQWHU
IHGVNULYQLQJHU LPPDWHULHOOH HLHQGHOHU f f f .RQWDQWVWU PVLNULQJHU UHQWH RJ YDOXWDXWE\WWHDYWDOHU
(%,7 b b b b b 6NDWWHHIIHNW DY NRQWDQWVWU PVLNULQJHU

5HVXOWDWDQGHO IHOOHVNRQWUROOHUWH YLUNVRPKHWHU RJ 2PUHJQLQJVGLIIHUDQVHU YDOXWD

WLONQ\WWHGH VHOVNDS

5HQWHU Sj OHDVLQJIRUSOLNWHOVHU 6XP SRVWHU VRP YLO EOL UHNODVVLILVHUW RYHU UHVXOWDWHW L
HWWHUI"OJHQGH SHULRGHU

IHWWR ILQDQVSRVWHU

3RVWHU VRP LNNH YLO EOL UHNODVVLILVHUW RYHU UHVXOWDWHW

5HVXOWDW I"U VNDWW b b b b b

(VWLPDWDYYLN SHQVMRQHU f f
6NDWWHNRVWQDG b

6NDWWHHIIHNW HVWLPDWDYYLN SHQVMRQHU f f
5HVXOWDW HWWHU VNDWW b b b b b

6XP SRVWHU VRP LNNH YLO EOL UHNODVVLILVHUW RYHU

UHVXOWDWHW f f f f
+HQI"UEDUW WLO 7RWDOUHVXOWDW IRU SHULRGHQ b b b b
$NVMHHLHUH L PRUVHOVNDSHW b b b b b
,NNH NRQWUROOHUHQGH LQWHUHVVHU f

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



6DPPHQGUDWW RSSVWLOOLQJ RYHU ILQDQVLHOO

VWLOOLQJ

012. 1RWH

(LHQGHOHU

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

$QGHOHU L IHOOHVNRQWUROOHUWH YLUNVRPKHWHU RJ WLON®RQ\WWHGH

$QGUH ODQJVLNWLJH HLHQGHOHU

VHOVNDSHU

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
6XP RPO'SVPLGOHU b b b
6XP HLHQGHOHU b b b

012. 1RWH

(JHQNDSLWDO IRUSOLNWHOVHU RJ DYVHWQLQUJHU
,QQVNXWW HIJHQNDSLWDO

2SSWMHQW HJHQNDSLWDO

$QGUH UHVHUYHU

 NNH NRQWUROOHUHQGH LQWHUHVVHU

6XP (JHQNDSLWDO b b
/IDQJVLNWLJIJH UHQWHEC¢UHQGH 0O;Q b b
/DQJVLNWLJIJH OHDVLQJIRUSOLNWHOVHU b b
$QGUH ODQJVLNWLJIH IRUSOLNWHOVHU RJ DYVHWQLQJHU b b
6XP ODQJVLNWLJH IRUSOLNWHOVHU RJ DYVHWQLQJHU b b

XQGHNRQWUDNWHU IRUSOLNWHOVHU

'"HULYDWHU

.RUWVLNWLJ UHQWHEGC¢UHQGH 0O;Q

.RUWVLNWLJH OHDVLQJIRUSOLNWHOVHU

8EHWDOW XWE\WWH

$QGUH NRUWVLNWLJIJH IRUSOLNWHOVHU RJ DYVHWQLQJHU

6XP NRUWVLNWLJH OjQHIRUSOLNWHOVHU RJ DYVHWQLQJHU

6XP HIHQNDSLWDO IRUSOLNWHVOHU RJ DYVHWQLQJHU

(JHQNDSLWDODQGHO

IHWWR UHQWHEC¢CUHQGH JMHOG



6DPPHQGUDWW RSSVWLOOLQJ RYHU HQGULQJ L HIHQNDSLWD

012. 1RWH

(JHQNDSLWDO ,% b b b
7TRWDOUHVXOWDW DNNXPXOHUW b b b
SWE\WWH b b b
7LOEDNHNM’S DNVMHU XQGHU WLOEDNHNM SVSURJUDP f f

7UDQVDNVMRQHU PHG HJQH DNVMHU L IEP DNVMHSURJUDP IRU DQVDWWH
.DSLWDOQHGVHWWHOVH f f
.M’S VDOJ LNNH NRQWUROOHUHQGH LQWHUHVVHU

(JHQNDSLWDO 8% b b b




6DPPHQGUDWW NRQWDQWVWU PRSSVWLOOLQJ

012. 1RWH

012. 1RWH

5HVXOWDW HWWHU VNDWW b b b b

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

5HVXOWDWDQGHO IHOOHVNRQWUROOHUWH YLUNVRPKHWHU RJ WLONQ\WWHGH
VHOVNDSHU

IHWWR ILQDQVSRVWHU

IHWWR HQGULQJ UHQWHEC¢UHQGH JMHOG f

1HGEHWDOLQJ DY OHDVLQJIRUSOLNWHOVHU
%HWDOWH UHQWHU
%HWDOWH UHQWHU Sj OHDVLQJIRUSOLNWHOVHU

IHWWR XWEHWDOLQJ L DNVMHSURJUDP IRU DQVDWWH f

6NDWWHNRVWQDG b
*HYLQVW YHG VDOJ DY EXVLQHVYV f f f
(QGULQJ L QHWWR RPO'SVPLGOHU RJ DQGUH GULIWVUHODWHWWH SRVWHU b
IHWWR NRQWDQWVWU'P IUD GULIWVDNWLYLWHWHU 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
,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

7LOEDNHNM’S DNVMHU XQGHU WLOEDNHNM SVSIURJUDPf f
SWE\WWH EHWDOW WLO DNVMRQ¢UHQH L PRUVHOVNDSHW b
KHUDY XWE\WWH HIJQH DNVMHU f f f
IHWWR NRQWDQWVWU'P IUD ILQDQVLHULQJVDNWLYLWHU b

(I'THNW DY YDOXWDNXUVHQGULQJHU Sj EHWDOLQJVPLGOHU

IHWWR HQGULQJ EHWDOLQJVPLGOHU b b
%HWDOLQJVPLGOHU YHG EHJ\QQHOVHQ DY SHWLRGHQDb b
%HWDOLQJVPLGOHU YHG SHULRGHQV VOXWW b b b

IHWWR NRQWDQWVWU P IUD LQYHVWHULQJVDNWLYLWHWHU b




QiU JMHOG IUD HQ OjQHDYWDOH HU NODVVLILVHUW VRP ODQJVLNWLJ RJ
" H HWV UHWW WLO | XWVHWWH WLOEDNHEHWDOLQJ HU DYKHQJLJ DY
RGO LEURL PRV QR SULQ&#S§%§%GHOVH DY O{QHEHWLQJHOVHU LQQHQIRU GHQ QHVWH WROYP{QHGHUYV
SHULRGHQ 1RWHRSSO\WQLQJHQH Pj RJVji LQNOXGHUH LQIRUPDVMRQ RP
OiQHEHWLQJHOVHQH RJ GHQ WLOK UHQGH JMHOGHQ L WLOOHJJ WLO IRUKROG VRP
*HQHUHOO LQIRUPDVMRQ LQGLNHUHU DW VHOVNDSHW YLO KD YDQVNHOLJKHWHU PHG | RYHUKROGH

.RQVHUQUHJQVNRSBSBUGHBIO UVUHJIJQVNDSHW RQW\}@HWLQJHOVHQH (QGULQJHQH L ,)56 RJ ,%$6 JMHOGHU Q\H QRWHNUDY
.RQJVEHUJ *UXSSG-II-QN%SEDWWHUVHOVNDSHU R%Qﬁ@%ﬁ@g\/ §?O RSSO\WQLQJ RP OHYHUDQG'UILQDQVLHULQJ .UDYHQH RPIDWWHU
\operik

U DSHW RSSQjU XWVDWW EHWDOLQJ HOOHU
[HOOHVNRQWUROOHUW YLUNVRPKHW R WLO SUNERES T RO B VW Enwb ot 05" VoPPHGOLIQHW PHG
DYWDOH EHWLQJHOVHU L DYWDOHQ PHOORP VHOVNDSHW RJ OHYHUDQG UHQ

3ULQVLSSHU

'"HOjUVUHJQVNDSHW HU XWDUEHLGHW L VDP

"HOjUVUDSSRUWHULQJ E UVIRUVNULIWHQH (VWLPDWHU
WLOOHJIJVNUDYHQH VRP IUHPNRPPHU L 9HUG . .
'"HOjUVUHJQVNDSHW RPIDWWHU LNNH DOO LQIRUPDVMRQ VRP NUHYHV L HW

IXOOVWHQGLJ jUVUHJQVNDS RJ E'U OHVHV Lg\pPretRQgHIVRHEY GHOjUVUHIQVNDSHW LQQHECUHU EUXN DY YXUGHULQJHU
NRQVHUQUHJQVNDSR@VHRUQUHJQVNDEGK IRUjywLPDWHU RJ IRUXWVHWQLQJHU VRP S{YLUNHU DQYHQGHOVHQ DY

XWDUEHLGHW L VDPVYDU PHG UHJQVNDSVORYHQ ¥ WNE OV R & QYSH QRPN YR R SVI"'UWH EHO'S Si HLHQGHOHU RJ

VWDQGDUGHU IRU ILQDQVLHOO UDSSRUWHULQRy sI®EN WRD ViU DVYOMPHWWARY R NRVWQDGHU )DNWLVNH UHVXOWDWHU NDQ DYYLNH

IUD GLVVH HVWLPDWHQH 'H YHVHQWOLJVWH YXUGHULQJHQH YHG DQYHQGHOVH
-RQVHUQUHJQVND SMMO IRIH QLIAZONR QGIVEHUJ FRHRY NRQVHUQHWYV UHJQVNDSVSULQVLSSHU RJ GH YLNWLJVWH NLOGHQH WLO

XVLNNHUKHW HU GH VDPPH VRP YHG XWDUEHLGHOVHQ DY
'"HOjUVUHJQVNDSHW HU LNNH UHYLGHUW NRQVHUQUHJQVNDSHW IRU

1\H VWDQGDUGHU L EUXN IUD

5HJQVNDSVSULQVLSSHQH VRP HU EHQ\WWHW L NYDUWDOVUDSSRUWHQ HU GH
VDPPH SULQVLSSHU VRP IRU NRQVAHG KHY@MWNBSHW IRU

DY HQGULQJHU L ,)56 k/HLHDYWDOHUw ,$6 k3UHVHQWDVMRQ DY
ILQDQVUHJQVNDSwW ,)56 Kk)LQDQVLHOOH LQVWUXPHQWHU e RSSO\WQLQJHUw
RJ ,$6 k2SSVWLOOLQJ RYHU NRQWDQWVWU PPHUw VRP KDU WU{GW L NUDIW
IUD MDQXDU

(QGULQJHQH KDU LNNH KDWW YHVHQWOLJ HIITHNW S§{ NRQVHUQUHJQVNDSHW

(QGULQJHQH L ,)56 JMHOGHU KYRUGDQ HW VHOVNDS VNDO UHJQVNDSVI UH
OHLHIRUSOLNWHOVHU YHG VDOJ PHG WLOEDNHOHLH HWWHU WUDQVDNVMRQV
WLGVSXQNWHW IRU | VLNUH DW SDUWHQ VRP VHOJHU RJ WLOEDNHOHLHU LNNH
LQQUHJQHU JHYLQVW HOOHU WDS Sj GHQ GHOHQ DY OHDVLQJ HLHQGHOHQ SDUWHQ
EHKROGHU (QGULQJHQH L ,$6 NODUJM U KYRUGDQ OjQHEHWLQJHOVHU

SiYLUNHU NODVVLILVHULQJ DY JMHOG VRP NRUW HOOHU ODQJVLNWLJ RJ KYLONH
RSSO\WQLQJVNUDY VRP JMHOGHU (QGULQJHQH SUHVLVHUHU DW GHUVRP
VHOVNDSHWY UHWW WLO | XWVHWWH EHWDOLQJHQ DY OjQHIRUSOLNWHOVHQ DYKHQJHU
DY DW VHOVNDSHW KDU RSSI\OW O{QHEHWLQJHOVHQH Sj HW IUHPWLGLJ
WLGVSXQNW RJ LNNH S; EDODQVHGDJHQ Vi VNDO VHOVNDSHW NODVVLILVHUH
IRUSOLNWHOVHQ VRP ODQJVLNWLJ VHOY RP OjQHEHWLQJHOVHQH LNNH HU

RSSI\OW S; EDODQVHGDJHQ (QGULQJHQH NODUJM U RJV; DW GHW HU EDUH
OiQHEHWLQJHOVHU VRP Pj Y¢UH RSSI\OW SHU EDODQVHGDJHQ HOOHU I"U

VRP SiYLUNHU NODVVLILVHULQJHQ DY JMHOGHQ 'HWWH JMHOGHU RJVj

XDYKHQJLJ DY RP O{QJLYHU WHVWHU RYHUKROGHOVH DY NUDYHQH Sj
EDODQVHGDJHQ HOOHU Sj HW VHQHUH WLGVSXQNW 'HW VNDO RSSO\VHV L QRWH



6HIJPHQWLQIRUPDVMRQ

'ULIWVLQQWHNWHU (%,7'$ (%,7
012.
.RQJVEHUJ ODULWLPH b b b b b b b b b b b b b
.RQJVEHUJ '"HIHQFH $HURVSDFH® b b b b b b b b b b
.RQJVEHUJ 'LVFRYHU\ b b b b
"YULJH
.RQVHUQ b b b b b b b b b b b b b b b

"YULJ YLUNVRPKHW EHVW{U DY .RQJVEHUJ 'LIJLWDO
(%,7'$ RJ (%,7 IRU

.RQJIJVEHUJ ,7
HU RPDUEHLGHW Sj JUXQQ DY DW .RQJVEHUJ ,7 IUD

'ULIWVLQQWHNWHU KLWWLO L jU SHU GLYLVMRQ

012. 012.

HLHQGRPVYLUNVRPKHW NRQVHUQIXQNVMRQHU RJ HOLPLQHULQJHU
UDSSRUWHUHV VRP HQ GHO DY "YULJH

JRU VEUVNLOW LQIRUPDVMRQ RP .RQJVEHUJ 'LJLWDO VH HJHW

012.

'LYLVMRQHU 'LYLVMRQHU

*OREDO &XVWRPHU 6XSSRUW b b "HIHQFH 6\WWHPV

,QWHJUDWLRQ (QHUJ\ b b OLVVLOH 6SDFH

3URSXOVLRQ +DQGOLQJ b b $HURVWUXFWXUHV 052
$XWRPDWLRQ &RQWURO b b $QQHW HOLPLQHULQJ

$QQHW HOLPLQHULQJ b RQJVEHUJ 'HIHQFH $HURVSDFHu
RQJVEHUJ ODULWLPH b b

7DOOHQH IRU
$HURVSDFH

HU RPDUEHLGHW L KHQKROG WLO GHQ Q\H GLYLVMRQVV
$Q

'LYLVMRQHU

2FHDQ 7THFKQRORJLHV b b
ODULQH /LIH 7THFKQRORJLHV

8QFUHZHG 30DWIRUPV

6HDWH[

$QQHW HOLPLQHULQJ

_RQJVEHUJ 'LVFRYHU\ b b
WUXNWXUHQ L RQIVEHUJI "HIHQFH
QHW HOLPLQHULQJ
6XP LQQWHNWHU b b

7DEHOOHQ QHGHQIRU YLVHU IRUYHQWHW WLGVSXQNW IRU QjU JMHQVWNR®EHUWOWYB U@IWHRNVEOLNWHOVHU 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
.RQJVEHUJ 'HIHQFH $HURVSDFH b b b b b b b
.RQJVEHUJ 'LVFRYHU\ b b b b b

$QQHW (OLPLQHULQJ b

6XP b b b b b b b



$QGHOHU L IHOOHVNRQWUROOHUWH YLUNVRPKHWHU RJ WLONQ\WWHGH VHOVNDSHU

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

IHWWR HLHQIGCHI®QJ DYJDQJ L S5HVXOWDMMPGUH SRVWHU RJ 5HVXOWDWDQGHO
012. $QGHO SHULRGHORWWDWW XWE\WWBQGHO XWYLGHW UHNWOWRDMLHQGHO
3DWULD 2\L b f b
.RQJVEHUJ 6DWHOLWH 6HUYLFHV f f
$QGUH DQGHOHU f f
6XP b b

5HVXOWDWDQGHO HU LQQUHIJQHW 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 IRUUHWQLQJVRPU;iGH

5HVXOWDWDQGHO SBWE\WWH
012.
.RQJVEHUJ ODULWLPH f f f f f f f
.RQJVEHUJ 'HIHQFH $HURVSDFH f
.RQJVEHUJ 'LVFRYHU\ f f f f f f f
"YULJH f f f f f

.RQVHUQ




/HLHDYWDOHU

.21*6%(5* KDU OHLHNRQWUDNWHU KRYHGVDNHOLJ WLON%\WWHW WRPWHU
RJ E\JJ PHQ KDU RJV; OHLHNROWUDNWHU S; FOVNQIHG HRGHPH &k RI OHDVLQIIRUSOLNWHOVHU LQQUHJIQHW L ILQDQVLHOO VWLOOLQJ
XWVW\U
,)56 HIIHNWHU Sj RSSVWLOOLQJ RYHU ILQDQVEHOOVWL0-0-1-Q-
/IHDVLQJHLHQGHOHU b b b
QQJ{HQGH EDODQVH b /IDQJVLNWLJIJH OHDVLQJIRUSOLNWHOVHU b b b
7L0JDQJ .RUWVLNWLJH OHDVLQJIRUSOLNWHOVHU
$YJIJDQJ
SYVNULYQLQIHU 4 )56  HIIHNWHU Sj SHULRGHQV UHVXOWDW
2PUHJQLQJVGLIIHUDQVHU
,QQJiHQGH EDODQVH b
7L0JDQJ 7LOEDNHI"UW OHLHNRVWQDGHU WLGOLJHUH LQNOXGHUW L (%,7'$
$YJIDQJ *HYLQVW WDS DYJDQJ OHLHNRQWUDNWHU f f
$YVNULYQLQJHU 4 "NW (%,7'$ L SHULRGHQ
2PUHJQLQJVGLIIHUDQVHU $YVNULYQLQJHU Sj OHLHNRQWUDNWHU
,QQJiHQGH EDODQVH 0 "NW (%,7 L SHULRGHQ
7L0JDQJ
57100 5HQWHNRVWQDG Sj OHDVLQJ JMHOG L SHULRGHQ
$YVNULYQLQJHU 4 5HGXVHUW (%7 L SHULRGHQ

2PUHJQLQJVGLIIHUDQVHU

8WJiHQGH EDODQVH B




JLODQVLHOOH LQVWUXPHQWHU

5HQWHECUHQGH 0jQ
/iQ RJ O{QHUDPPHU
.RQVHUQHW KDU WUH REOLJDVMR®QVO{Q Sj WLO VDPPHQ 012.
JRUIDOO Sj GH ODQJVLNWLJH REOLJDVMRQVO{QHQH HU IUD IHEUXDU
WLO PDL .RQVHUQHW KDU L WLOOHJII-HQ V\QGLNHUW
O|QH|DVLO’]_2/VHB/V SRJ HQ NDVVHROOUMHMGLWW SI 012. JRUIDOO1RPLQHOO UHQWH 9HUGL 9HUGL
b %HJJH YDU XEHQ\WWHW YHG NYDUWDOVVOXMW NwLIH 0;0

2EOLJDVMRQVO;iQ .2* IDVW UHQWH b b
2EOLJDVMRQVO;Q .2* IO\WHQGH UHQWH

2EOLJDVMRQVO;iQ .2* IDVW UHQWH b b
$QGUH ODQJVLNWLJH OjQ f f

6XP ODQJVLNWLJH O;Q b b

.RUWVLNWLJH O0jQ

2EOLJDVMRQVO;Q .2* IO\WHQGH UHQWH f
DVVHNUHGLWW f f
6XP NRUWVLNWLJH 0iQ f
6XP 0iQ UHQWHEGCUHQGH b b
6\QGLNHUW OjQHIDVLOLWHW XEHQ\WWHW NUHGLWWUDPPH b b
.DVVHNUHGLWW PDNV NUHGLWWUDPPH b b

9HUGL HU OLN QRPLQHOO YHUGL
2EOLJDVMRQVOiQ .2* EOH LQQJ{WW PHG HQ IDVW UHQWH Sj S D .21*6%(5* LQQJLNN VDPWLGLJ HQ UHQWHE\WWHDYWDOH WL



9DOXWDWHUPLQHU

9LUNHOLJ YHUGL S§ EHKROGQLQJHU NODVVLILVHUW VRP NRQWDQWVWU ' PVLNULQJHU VRP IUHPMRB WU LL RBBEVRGIHIOLQJ RYHU W RVHOWY HXA
YLUNHOLJ YHUGL DY XUHDOLVHUWH YDOXWDWHUPLQHU NODVVLILVHUW VRP NRQWDQWVWU PVLNULQJHU HQ "NQLQJ Sj 012. L VDPPH SHU

012. IUD jUVVNLIWHW

6SRWNXUVHQH YHG NYDUWDOVVOXWW YDU 86" 12.

I9DOXWDWHUPLQHU NODVVLILVHUW VRP NRQWDQWVWU PVLNULQJ

JRUIDOOHU L JRUIDOOHU L

HOOHU VHQHUH

7TRWDOW

(85 12.

012. 9HUGL L 12. S{ DYWDRDOWHOLJ YHUBZILIUL2. S|

DYWDRDOWHOLJ YHHIUEALSUL12. S| DYWO®WHJI L YLUNHONHOLJ YHUGL SU

NXUVHU NXUVHU NXUVHU YHUGL IUD
86" b b
(85 b b
"YULJH
6XP b b
5X0OO0HUWH

YDOXWDWHUPLQHU

7TRWDOW b

9DOXWDWHUPLQHU NRQWDQWVWU ' PVLNULQJHU HLHQGHO
9DOXWDWHUPLQHU NRQWDQWVWU PVLNULQJHU JMHOG

IHWWR YDOXWDWHUPLQHU NRQWDQWVWU PVLNULQJHU

I9DOXWDWHUPLQHU NODVVLILVHUW VRP YLUNHOLJ YHUGLVLNULQJ

JRUIDOOHU L )RUIDOOHU L HOOHU VHQHUH 7RWDOW
012. 9HUGL L 12. S{ 9LUNHOLJ YHU 9HUGL L 12. S{ 9LUNHOLJ YHU 9HUGL L 12. S{ (QGULQJ L YLL 9LUNHOLJ
NX U\ NXU) NXUNYHUGL 1UD
86" b b b
(85 b b b
*% 3
"YULJH
7RWDOW b b b

9DOXWDWHUPLQHU YLUNHOLJ YHUGLVLNULQJHU HLHQGHO

9DOXWDWHUPLQHU YLUNHOLJ YHUGLVLNULQJHU JMHOG

IHWWR YDOXWDWHUPLQHU YLUNHOLJ YHUGLVLNULQJHU

RJ *%3 12.

9LUNHOLJ YHUGL UHIHUHU WLO Q{YHUGL
WHUPLQNXUV SRU WHUPLQNXUV Sj WLGYV
IRU LQQJ{HOVH DY WHUPLQNRQWUDNWHG
YHUGL S;{ NRQWDQWVWU PVLNULQJHU I"L
HO12. PHQV HQGULQJHQ L WDEHOOH(
YL VL2 . 'LIIHUDQUHZ Sj VN\OGHYV
HQGULQJ L YLUNHOLJ YHUGL Sj UHQWH

IHWWRYHUGLHQ DY YLUNHOLJ YHUGLVLN
HU ERNI"UW VRP GHULYDWHU L EDODQVF
NXQGHNRQWUDNW HIL 2H L HQHEGEON RMI® Q
NXQGHNRQWUDNWHU OMRUSOLNWHOVH PF
UHGXNVMRQ



6SHVLILNDVMRQ DY GHULYDWHU

9DOXWDWHUPLQHU NRQWDQWVWU PVLNULQJHU D

9DOXWDWHUPLQHU YLUNHOLJ YHUGLVLNULQJHU E b b
5HQWH RJ YDOXWDE\WWHDYWDOHU f
6XP GHULYDWHU RPO"SVPLGOHU b b b

9DOXWDWHUPLQHU NRQWDQWVWU 'PVLNULQJHU F
9DOXWDWHUPLQHU YLUNHOLJ YHUGLVLNULQJHU G b b b

5HQWH RJ YDOXWDE\WWHDYWDOHU

6XP GHULYDWHU NRUWVLNWLJH IRUSOLNWHOVHU b b b

IHWWR YDOXWDWHUPLQHU NRQWDQWVWU PVLNULQJHU D E

IHWWR YDOXWDWHUPLQHU YLUNHOLJ YHUGLVLNULQJHU E G

6XP QHWWR YDOXWDWHUPLQHU

SURGXNWXWYLNOLQJ

BURGXNWYHGOLNHKROG RJ XWYLNOLQJ I'UW RYHU UHVXOWDWHW L SHULRGHQ

, EDODQVHNRQYB UYDDLOGH VW UVWH DNWLYF
SURVMHNWHQH NQ\WWHW WLO XWYLNOL«

012. SODWWIRUPHQ .RJQLIDL PHG WLOK UHQC
PLVVLOWHNQRORJL Y{SHQVWDVMRQHU

SURGXNWYHGOLNHKROG NRPPXQLNDVMRQVO VQLQJHU RJ IMHUQV

SWYLNOLQJVNRVWQDGHU b b b NRQWUROOW;{UQ IRU IO\SODVVHU

7TRWDOW b b b

SNWLYHUW XWYLNOLQJ L SHULRGHQ

012.

$NWLYHUW XWYLNOLQJ



1¢UVWiHQGH SDUWHU

BW\UHW HU LNNH NMHOAD P\WOMMQEWMRLDJI WLO Q¢UVW {HQGH
SDUWHU KDU Y¢UW HQGULQJHU HOOHU WUDQVDNVMRQHU VRP Sj YHVHQWOLJ P{WH
SiYLUNHU NRQVHUQHWYVY ILQDQVLHOOH VWLOOLQJ HOOHU UHVXOWDWHW IRU SHULRGHQ

6HQWUDOH ULVLNR RJ XVLNNHUKHWVIDNWRUHU

.RQVHUQHWY EHKDQGOLQJ DY XOLNH ULVLNRHU HU EHVNUHYHW L jUVUDSSRUWHQ
IRU '"HW HU L O'SHW DY GHWWH NYDUWDOHW LNNH DYGHNNHW Q\H
YHVHQWOLJH ULVLNR RJ XVLNNHUKHWVIDNWRUHU

6NDWWHNRVWQDG

6NDWWHNRVWQRGHBOEHEHUHIQHW WLO SURVHQW DY
UHVXOWDWHW I"'U VNDWW 6NDWWHNRVWQDGHQ EOH S{YLUNHW DY UHVXOWDWDQGHOHU

IlUD WLONQ\WWHGH VHOVNDSHU LQQUHJQHW HWWHU VNDWW RJ SHUPDQHQWH
IRUVNMHOOHU



$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 DQMM&%IF* YCUH QRUPDOH

EHJUHSHU L UHJQVNDSVVDPPHQKHQJ PHQ VRM1256 LNNH

EHKDQGOHU L VLQH UHJQVNDSVVWDQGDUGHU go,ijg; HU HQ TRUNRT CUHTT .
IRU k(DUQLQJV %HIRUH ,QWHUHVW 7D[HV 'HSOHFLDWI RO DQG

$PRUWLVDWLRQwW 'ULIWVUHVXOWDW 1I'U ILQDQ¥SRMWHUH MYEOWWHEOVHU RbDYQIMBdQiHUD
RJ DPRUWL\VHULRQR®B*EHQ\WWHU (%,7'$ L

UHVXOWDWUHJQVNDSHW VRP VXPPHULQJVOLQNMMWHW (REG U H

UHJQVNDSVOLQMHU 'LVVH UHJQVNDSVOLQMHQ,/OI-LV@I—ID%L%WIFLL(QQ%W LYj " b b
UHJQVNDSVSULQVLSSHU VRP HU HQ GHO DY jUVUHJQVNDSHW.IRU
7LOVYDUHQGH JMHOGHU IRU (%,7 S8EHWDOW XWE\WWH b b f

SHVWUXNWXUHULBBVYMRYWQODGHW RJ DUEHLGV-RUYMWWYIYT@AWHECUHQGH OiQ f f

YHG DYVOXWQLQJ DY DQVHWWHOVHVIRUKROG YRR HWMWMALG LR RLoLnwHovHU
JDYHSHQVMRQ L IRUELQGHOVH PHG QHGEHPDQQLQJ , WLOOHJIJ NR

KXVOHLH RJ UHODWHUWH NRVWQDGHU HOOHU HWMRQ WH\H OEDH HNQ WY Q /DOLQJHU
YHG DYVOXWQLQJ DY OHLHDYWDOHU 1"U OHLHBYGCWREOHHRN WA P HBHHu nopd LY VR Rrp
LNNH HU L EUXN NRQWDQWVWU PVLNULQJHU

SUEHLGVNDSLWDO

1HWWR UHQWH E ¢HWH QG WNRIEBIG SHW DY UHJQV-NDSV.OLQMHQH
k%HWDOLQJVPLGOHUw RJ NRUW RJ ODQJVLNWLJ UHQWHECUHQGH JMHOG

%RRN EIWOMUGUHLQQJDQJ GLYLGHUW Sj GULIWVLQQWHNWHU
5HWXUQ RQ $YHUDJH &DSLW DO HIRLRGRNG VRPS & (
PiQHGHUV UXOOHUHQGH (%,7 LONOXVLYH UH VXNDMOWIDNHIHIH | G [ELH WW L) QW HIQWMWWHNWHU IUD 6RIWZDUH DV D
IHOOHVNRQWUROOHUWH YLUNVRPKHWHU RJ W6 DU DL AN HE&HWZDWMN HIOHH VGR Y ERHWWD UH ODLQWHQDQFH 8VHU
Si Pi{QHGHUV JMHQQRPVQLWWOLJ HIHQND S L&X3G RUW HWWR
UHQWHEC¢UHQGH JMHOG

2UJDQLVNHWHMNOWULQJI L GULIWVLQQWHNWHU HNVNOXVLYH RSSNM " SWH
IHWWR UHQWHE¢UHQGH JMHOG LQNO OHDVLQUHRYSI®ISMWHOVHU (%,7'$
GHILQHUHY VRP QHWWR UHQWHE¢UHQGH JMHOG GLYLGHUW Sj PiQHGHUV
UXOOHUHQGH (%,7'$

S$UEHLGVNDSEILWBOHY VRP RPO'SVPLGOHU XQQWDWW

EHWDOLQJVPLGOHU IUDWUXNNHW LNNH UHQWHE¢UHQGH NRUWVLNWLJ JMHOG
XQQWDWW EHWDOEDU VNDWW )LQDQVLHOOH LQVWUXPHQWHU ERNI"UW WLO
YLUNHOLJ YHUGL LQQJijU LNNH L DUEHLGVNDSLWDOHQ



.YDUWD OV UDNSYSRUIUWD O NRQJVEHUJ FRP
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