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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 OH
RJVi L NYDUWDO 9L RSHUHUHU L HQ YHUGHQ S{YLUNHW DY HVND
UDPPHEHWLQJHOVHU , PHU HQQ iU KDU .21*6%(5* QDYLJHUW JM
SUHVWDVMRQHU GHW VLVWH jUHW EHNUHIWHU DW YL XWYLNOHU O

'ULIWHQ L NYDUWDO YDU VROLG $00OH IRUUHWQLQJVRPU{GHQH "NWH

9HNVWHIQKR)YHGVDN GUHYHW DY "NWH OHYHUDQVHU DY PLVVLOHU F
O VQLQJHU WLO Q\E\JJLQJVPDUNHGRW L MW LFYD WIHMWML R WAHMNMAR WH@® O+
XQGHUYDQQVWHNQRORJL

9L HU LQQH L HQ SHULRGH PHG UHNRUGK '\ PDUNHGVDNWLYLWHW Sj IRL
YiUH IRUVYD WV \RS\SHPHYHU RJVj; "NW LQWHUHVVH IUD IRUVYDUVNXQGH!
YOHUH QDVMRQHU KDU DQQRQVHUW SODQHU RP DQVNDIIHOVH DY .21*69

NYDUWDO DW GH YLOOH DQVNDIIH -RLQW 6WULNH OLVVLOH WLO VLQH
MXQL , MXQL LQQJLNN YL RJVi HQ DYWDOH PHG 7KDOHV VRP LQQHE¢UF
IRU WDNWLVNH NRPPXQLNDVMRQVO VQLQJHU 'HW VDPPHQVO{WWH VHO
PDUNHGVDQGHOHU L HW RPU{GH GHW VDWVHV EHW\GHOLJ Sj L (XURSD

9L RSSOHYHU VWRU HWWHUVS UVHO HWWHU HQHUJLHIIHNWLYLVHUHQG
2UGUHLQQJDQJHQ Y{jU KDU Y¢UW JRG WLO WURVV IRU DW YHUIWHQH KD
VDPPHQOLJQHW PHG IMRUjUHW 6DPPHQVHWQLQJHQ DY IDUW \HQH VRP
VLGH 'HW EHVWLOOHV IOHUH DYDQVHUWH IDUW'\ RJ GHW HU JRG XWYL
KDWW VWHUNH SRVLVMRQHU VRP IRU HNVHPSHO RIIVKRUH PDUNHGHW
KRULVRQW JM' U RVV UREXVWH L IRUKROG WLO NRUWVLNWLJH PDUNHG)
EHJ\QQHOVHQ DY HQ RPIDWWHQGH RYHUJDQJ WLO PHU HQHUJLHIIHNWI
.RQJVEHUJ ODULWLPH YLO Y¢UH HQ OHGHQGH DNW' U L GHQQH RPVWLOC

.21*6%(5* KbU HQ EUHG RJ HWWHUVSXUW XQGHUYDQQVWHNQRORJLSRU!
RJ VLYLOH PDUNHGHU *MHQQRP RSSNM"SHW DY GHW DPHULNDQVNH K\(
VHJ Q\H PXOLJKHWHU LQQ L GHW DPHULNDQVNH PDUNHGHW 8QGHUYDQ
EiGH L 86%$ RIJ DQGUH GHOHU DY YHUGHQ RJ YL HU JMHQQRP YjU SURGX

21*6% (5HURGW UXVWHW WLO | OHYHUH Sj HNVLVWHUHQGH RJ Q\H EHK
OHG JOREDO WLOVWHGHY¢UHOVH WHWMXYGRD WREIHQ B YRHU®D @ GJ G HUK HRW HH
GUHYHW DY K'\ NRPSHWDQVH RJ LQDRY BV HRBQ CRRPW;V 8 WYWHUH YO YV VINQ J |
HQ IRUVNMHOO IRU YjUH NXQGHU RJ SDUWQHUH




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

JLODQWHHONNHOWDOO NYDUWDO
0012. LLQQWHNWRNMBMVW IUD NYDUWDO

o0 012. (%,7 L NYDUWDOHW KYRU 012. YDU NQ\WWHW WLO JHYLQVW IUD VI
0 (%,7 PDUJLQ L NYDUWDOHW S SURVHQW MXVWHUW IRU VDOJVJHYLQVW EO

ODUNHG RJ RUGUHLQQJDQJ

0 .RQJVEHUJ 'HIHQFH $HURMSNPB YGJQBUWMLDUGHU VRP IHPWH NXQGH Sj -60
RUGUHUHVHUYH "NWH WLO 12. PLOOLDUGHU

0 6WHUN RUGUHLQQJDQJ RJ ERRN ELOO Sj L .RQJVEHUJ ODULWLPH

. = 8WYLGHOVH DY SRUWHI"OMHQ
QN WHU 0.21*6%(5* RJ 7TKDOHV YLO HWDEOHUH HW MRLQW YHQWXUH L 1RUJH VRP NRPE
—_——— PHG 7KDOHV NU\SWR RJ VLNNHU NRPPXQLNDVMRQVHQKHW
‘HOW D O O o .RQJVEHUJ 'LVFRYHU\ KDU VLIQHUW HQ DYWDOH RP § NM"SH 6RQDWHFK HW DH

, 0
1’NNHOWDOO ' QQWHNWHU (%,7 2UGUH
H (%7 & (%7 B 2UGUHLQQJD@J 2UGUHUHVHUY
012.
,QQVYHNWHU b b b b b .o b H
(%,7'$ b b b b b ¢ &
(%,7'$
(%,7 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 |”UbV N DWW b b b
5HVXOWDW HWWHU
VNDWW b b b b b
(36 12. QOAWWHU
2UGUHLQQJIDQD b b b b YLWWLO L iU sHU IRUUHWQLQJvrpP38H 12 2UGUHUHVHUYH
JRUGHOW LIW WLGVSXQNW IRU OHYHUD
*
012.
528&( " ¢
2UGUHUHVHUYH b b .0"""’”"“
1HWWR UHQWHECUHQGH JMBOG b &
$QWDOO DQVDWWH b b
B . RQJVEHUJ ODULWLPH 4 4 4 4 4 4 4 4 4
Vi GHILQLVMRQHU VLGH B RQJIVEHUJ 'HIHQFH $HU | |
B .RQJIJVEHUJ 'LVFRYHU\ [ ]
"YULJH

6LGH



.21*6% (5% .RQJVEHUJ ODU.RQUREHUJ '"HIHQFH $HURVSDFH

SHVXOWDW RJ RUGUHLQQJDQ +RYHGGULYHUQH QYHVWHULQJHU L

SURGXNWXWYLNOLQJ

L, QQWHNWNYBUEWB®12h PRW 012b

\I\II—III\I\I IR 11
LRITLDE0., el TONBESIG WXy = 0 1LacouuLey o nlRNL g oL
KRYHGVDNHOLJ NQ\WWHW WLO XWEHWDOLQJ YdQ I-P

URUYLUNVRPKHWHQ $O0OH |RUUHWQLQJVRP M, NWHA LYY WHRINWAYA
VDPPHQOLJQHW PHG NYDUWDO 9HNVW ({i\éR JVEHUJ ODULWPH YDU
GUHYHW DY "NW OHYHUDQVHYROXF’ IRU DXW P%MVQ R WéJlFi §
IOHUH XOLNH IDUW \WVW\SHU 'HQ VROLGH LQ "
'"HIHQFH $HURVSDFH Sj SURVHQW VDPPH
IMRU YDU L KRYHGVDN GUHYHW DY "NW OHY ’gbvva

KDOY U EOHW 01RSS SURVHQW IUDB 012.

KDOYjuUu L IMRU SURVHQW MXVWHUW IRU UHJQVNDSVPHVVLJ JHYLQVW IUD VDOJ
DY VW\UHPDVNLQ RJ URUYLUNVRPKHWHQ
%DODQVH

Y 0 YO R w

OXIWYHUQ .RQJVEHUJ 'LVFRYHU\ OHYHUWH
SURVHQW IUD WLOVY DENHNX® BX ONFYIDW M/ Q) LLI WW/

(%,7 L NYDUWD® EOH. OYYXDUHQGH HQ (%,7 PDUJLQ Si
SURWHQ SURVHQW MXVWHUW IRU 012. L.UHJQVNDSVPHV\
JHYLQVW IUD VDOJ DY VWA\UHPDVNLQ RJ UR . =

.RQJVEHUJ 'LVFRYHU\

.RQVHUQHWV NRQWDQWVWU P IUD LQYHVWH%%J\@Q-NQLWLWU\NI—WF@FBI—K(HW
NW NDSDVEWHW

NRQWDQWVWU

i S@V %gm:m AR
Sﬁ%ggg ity s R i
HWHQ R) QHWWR NROWDQWY W f Do% %%&%&«mmwmz;:&am&sﬂ

S8WVLNWHU 7DOO0 RJ QRWHU

DQGUH IR
'LJLWDO VLQ PDULWLPH SRUWHI"OMH
6DPWLGLJ IRNXVHL
m%\/\@ I%]k}%\él\ HWYLOOLQJHU

H VLQ VWUDWHJILVNI
OMHYXUGHULQJ HU GHW LJDQJVDWW HQ
HWWH NL

.RQJVEHUJ

SRUWHI’

GHW QRUGLVNH SULYDWH HTXLW\ VHOVNDSHW 1
URUYLUNVRPKHWHQ YDU HQ GHO DY GLYLVMRQH
+DQGOLQJ L .RQJVEHUJ ODULWLPH KDGGH
YLUNVRPKHWHQ HQ RPVHWQLQJ Sj FD 012. 7L
EOH JMHQQRPI'UW PDUV 5HIJQVNDSVPHVV
DY VW\UHPDVNLQ RJ URUYLUNVRPKHWHQ HU UD
YLUNVRPKHW RJ KDU JLWW HQ HIIHNW KLWWLO L

b SURVHQW VDPPH)RVGHODO W LIMBUR V MHNW P § NA/D O b b b LQQWHNWHQH RJ (%,7 IRUGHOW PHG 012. L
YROXPHIIHNWHWBBRWHNWIMWHQQRP I 'ULQJ Y DUHORYDE GWU ¥ DOIGIHIH L NYDUWDO L
WLO GHQ SRVLWLYH PDUJMZRWDION@AQJJIHQ qu\pm%gﬁwm

b b b

EOH 01d. WLOVYDUHQGH HQ (%,7 PDUJLQ
SURVHQW HQ ‘NQLUQJ WDPPH2SHULRGH L %U/E"?LGVNDSLWDO b b b
KDOY U LQQHKROGW HQ UHJQVNDSVPH\?VQWUFI“’M_WW EMHP G b b b
NQ\WWHW WLO VDOJHW DY VW\UHPDVNLQ RJ WHRWOYALHN VRIRHOHW H b ' PDWILQ L b
KDOYi{U MXVWHUW IRU GEQRWHIHY LRRWHQ EQMvR UHOWHECUHQGH JMHOG b b

SURVHQW L KDOY U

IHWWR UHQWHEC¢UHQGH JMHOG

2UGUHLQQJD QIMDQEWB120 PRW 012b (%.7'%

VDPPH NYDUWDO L IMRU '"HWWH JD HQ ERRN E'ﬂ@'@'—@.'—W‘?@"U’WW@HW Sj

2UGUHLQQJDQJHQ NDQ YDULHUH EHW\GHOLJ PHOORP NYDUWD
EhmmLDJQ‘]HQ DY NYDUWDOHW UHQWHEC¢UHQGH

.RQJVEHUJ '"HIHQFH $HURVSDFH VLIQHUWH ED S\% lM;%
-60 NRQWUDNW IRU OHYHUDQVHU WLO 7\VNOB 8LFQPV QW) ﬁvw&@ﬁ%m‘@@’ \WWHUOLJHUH
DU L WLOOHJJ HQ VIQGLNHUW RJ NRPPLWWHUW

012. b .RQJVEHUJ ODULWLPH KDGGH VROIX BLRQVHUQHW K
ERRN ELOO S| RJ NWH RUGBHUHVHUYHO G QJHIDVLOLWI—bW VDPW HQ NDVVHNUKWG .WW S 012.

2UGUHUHVHUYHQ Y HG NY\DIDWQ DY8mU DOYL 2 .b 1HWWRQWHE¢UHQGH JMHOG YDU YHQOXWNIDQJHQ DY
\% 0dgsp YHG XWJIDQJHQ DY NYDUWDO

HQ "NQLQJ Sj 012. L NYDUWDOHW RJ HQ 198

» JHO' L OHWWR UHQWHEC¢UHQGH JMHOG YDU GUHYHW DY UHGXNVMRQHQ L
VLGHQ NYDUWDO

EHWDOLQJVPLGOHU

NYDUWDO Sj

21*6%(5*OU HQ ODQJVLNWLJ XWVWSIBHUIDWILQJ Si $ PHG j
XWVLNWHUj WLOGHOW DY NUHGLWWUDWLQJE\UjHW 1RUGLF &UHGLW 5DWLQJ
.UHGLWWYXUGHULQJHQ jVWDQGDORQH FUHGLW DVVHVVPHQWj HU % %%
-RQVHWKQHEWH 01d. L EHWDOLQJVPLGOHU YHGRXWJIOKHG EON VLVW RSSGDWHUW DSULO RJ ILQQHV Sj

NYDBPWWO12b YHG XWJDQJHQ DY NYDUWDR® QRUEBQFFUHGLWUDWLQJ FRP
UHGXNVMRQ Sh 01I2NYDUWRQWWQWVWU PPHQ IUD

GULIWVDNWLYLWHDW-2..L NYDUWDOHW

. RQWDQWVWU P

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

1’"NNHOWDOO ;QQWHNWHU (%,7 2UGUH

012. H (%7 & (%,7 B 2UGUHLQQJID@J 2UGUHUHVHUY
L QQWHNWHU b b b b b

(%.,7'$ b b b

(%.7'8 . 0.‘ > ..0-""""‘
(%,7 b b b * * ¢ G .o & ¢ ¥

o

- ¢
(%, 7
2UGUHLQQJDQW b b b
4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4

012. QQWHNWHU 2UGUHLQQJDQJ IRUGHOW Sj2UGUHUHVHUYH
2UGUHUHVHUYH b b b FLWWLO L {U SHU GLYLVMRQ IDUW \VVHIJPHQWHU  KDOY)RYGHOW LIW WLGVSXQNW IRU OHYHUD
$QWDOO DQVDWWHh b b

JLVKHU\
il
1DYDO
B QWHJUDWLRQ (QH 211VKRUH
l *OREDO &XVWRPHU IS 2IIVKRUH :L
B 3URSXOVLRQ +DQG ) 238
B $XWRPDWLRQ &RQ D 3D[
6HDERUQH
7XJ
$QQHW

6LGH



.21*6%(5* _RQJVEHUJ ODULWLPRQJVEHUJ '"HIHQFH $HURVSDFH _ .RQJVEHURWHWFRYHU\ _ S8WVLNWHU _ 7DOO RJ

SHVXOWDW $QGUH IRUKROG

,QQWHNWHQH EOHLONY.DUMM®ONQLGBURVHQW .RQJVEHUJ 'LILWDO VLQ PDULWLPH SRUWHI O
PRW VDPPH NYDPWWUW®HQMRBQJIJVEHUJ ODULWLFARRYDEHUJ ODULWLPH I9HGNY NBRBIOQHUH GH

GUHYHW DY 'NW OHYHUDQVHYROXP IRU DXWRRDVMRQORIJNDSDVLWHWHQH IUD .RQJVEHUJ 0D
NRQWUROOSURGXNWHU WLO IOHUH XOLNH IDUWJLWWD\GHWG .RQIJVEHUJ ODULWLPH VLQ EUHG
YRUUHWQLQJVRPU{GHWY WHNQRORJLOHYHUDQWWMWKDBW M@ WWHRWN;] RSWLPDOLVHUH IDUW \V]
PDUNHGVSRVLVMRQ LQQ PRW IOHUH IDUW \VV NRVMQ WHHQRR P HPNMINHQHIW JLHITHNWLYH O°VQL
OHYHUDQVHU PRW Q\E\JJ I"OJHU DY GHQ VRO LGHNR/R G HKDEGH \GHOQQH GHOHQ DY .RQJVEHU
RUGUHLQQJDQJHQ GH VLVWH jUHQH $NNXPXOWUW VRPKHMDOY LUWVL EQWHNWHU2BPDJIRYHUN
GULIWVLQQWHNWHQWLOMY.DUHQGH HQRWHINMMW S;{ PHGDUEHLGHUH KDU EOLWW IO\WWHW 1UD .
VDPPHQOLJQHW PHG KDOY;jU .RQJVEHUJ ODULWLPH VRP I’0OJH DY WUDQVDN

/HYHUDQVHU WLO HWWHUPDUNHGHW XWJIJMRUGR RBWBF VLIQRIVAMHNLDY NYDUWDO HQ DYW
L Q QW H N WNYOIHURNRDAD SURVHQW L NYDUWDO VW\UHPDVNLQ RJ URUYLUNVRPKHWHQ WLO HV

QRUGLVNH SULYDWH HTXLW\ VHOVNDSHW 1RU
(%,7 EOH 012L NYDUWD®VYDUHQGH HQ (%,7 PDWRU@LINVRPKHWHQ YDU HQ GHO DY GLYLVMR

SURVRHROW O012. SURVHQW VDPPH NYDUWDRQUVERUJ ODULWLPH KDGGH GHQQH YLL
(%,7 L KDOY;jU PEOMVRDA.YDUHQGH HQ (%, RPBHW@MLQJ S FD 012. RJ RPODJ DQVDW
Si SURVHQW HQ 'NQbQJ IUDSORY.HQW PDUJLQURQVDNVMRQHQ EOH JMHQQRPI'UW PDUV
VDPPH SHULRGH L /I"QQVRPKHWHQ IUD HW W I NAYNDWAD O YWWO DEQMD QWM RIGIHQ HU I UW XQGF

NDQ YDULHUH VRP I"'OJH DY SURVMHNWVDPPHGQ@YHWNHMIHRNH .RQIJVEHUJ ODULWLPHYVY UHVXC

ODUNHG RJ RUGUH .RQJVEHUJ ODULWLPH KDU L O'SHW DY NYDUW
RUJDQLVDVMRQVHQGULQJ )LQDQVLHOW YLO ¢

2UGUHLQQJIDQJIHQ L NYDhW DLW EDBHIQA H HQGLYLVMRQVVWUXNWXU L .RQJVEHUJ ODULWLPI

ERRN ELOO RBS$S IUD ®12L NYDUWDO GLYLVMRQVVWUXNWXUHQ HU

_ XOVLRQ +DQGOLQJ
$NNXPXOHUW RUGUHLQQJDQJ L bKDOYiU E%Iij)\%%
WLOVYDUHQGH HO ERRN ELOO S 0 PDWLRQ (QHUJ\ ,QWHJUDWHG 6\VWH

o 'LJLWDO ©6LPXODWLRQ

'HW YDU JRG RUGUHLQQJDQJ L NYDUWDOHW VgH\pﬁ-FCP\ﬁ I%VWRPHU 6XSSRUW

Q\E\JJLQJPDUNHGHW .RQJVEHUJ ODULWLPH HU JRGW SRVLVMRQHUW

JMHQQRP DYDQVHUWH WHNQRORJLOHYHUDQVHU WLO XOLNH IDUW \VHIJPHQWHU
6SHVLHOW YDU VDOJ DY O'VQLQJHU WLO RIIVKRUHIDUW '\ HQ YLNWLJ
ELGUDJV\WHU WLO RUGUHLQQJDQJHQ L NYDUWDOHW 'HW EOH EODQW DQQHW
VLIQHUW VROLGH RUGUH IRU OHYHUDQVHU WLO VKXWWOH WDQNHUH RJ 369
IDUW'\ 2UGUHLQQJDQJ IUD RIIVKRUHVHIJPHQWHW XWJMRUGH RPODJ

SURVHQW DY GHQ WRWDOH RUGUHLQQJDQJHQ IUD Q\H IDUW'\'L NYDUWDO

*MHQQRPVQLWWOLJ DOGHU Sj YHUGHQVIO{WHQ KDU "NW EHW\GHOLJ GH VLVWH
WL jUHQH VDPWLGLJ VRP NUDY WLO UHGXVHUW XWVOLSS RJ
HQHUJLHIIHNWLYLWHW KDU "NW 7HWW VDPDUEHLG PHG YHUIW HLHU DY IDUW"\
RJ RSHUDW U RYHU IOHUH WL{jU KDU JLWW IRUUHWQLQJVRPU{GHW HQ XQLN
GRPHQHNXQQVNDS ODULWLP HNVSHUWLVH RJ EHW\GHOLJH

LOQYHVWHULQJHU L LQQRYDWLY WHNQRORJL JLU HW NRQNXUUDQVHIRUWULQQ
EiGH L HNVLVWHUHQGH RJ Q\H PDUNHGHU )RNXVHW HU Sj SURGXNWHU RJ

O’ VQLQJHU VRP JLU HQ K'\ JUDG DY RSHUDVMRQHOO HIITHNWLYLWHW RJ
LYDUHWDU NUDY WLO FAEHUVLNNHUKHW 'HWWH JLU HW JRGW JUXQQODJ IRU
EHW\GHOLJ HWWHUVS UVHO HWWHU .RQJVEHUJ ODULWLPHV O'VQLQJHU E{GH
Si NRUW RJ OHQJUH VLNW

.RQJVEHUJ ODULWLPH KDGGH NHGBUXWIHDQJHQ DY
RUGUHUHVHUYHbS; 012.

6LGH



.21*6%(5* _ .RQIJVEHUJ_®RMUNVWHRH 'HIHQFH

1"'NNHOWDOO

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

(%,7 b
(%,7

5HVXOWDWDQGHO
WLONQ\WWHGH VHOVNDSHU

2UGUHLQQJIDQJ b b b
012.

2UGUHUHVHUYH b
$QWDOO DQVDWWH b

6LGH

,QQWHNWHU

,@WHNWHU
+LWWLO L @ SHU GLYLVMR

$HURV.RMPNEHUJ 'LVFRYHU\ _ S8WVLNWHU _ 7DOO RJ QRWHU

(%,7 2UGUH

2UGUHVHUYH SHU GLYLVMRQUGUHUHVHUYH
JRUGHOW LIW WLGVHBXQNW IRU OHYHUL



21*6%(5*

6LGH

.RQIJVEHUJ_®RMUNVWHRH 'HIHQFH

$HURV.RMPNEHUJ 'LVFRYHU\ _ S8WVLNWHU _ 7DOO RJ QRWHU

SHVYXOWDW , IRUJH HU GHW K'\ DNWLYLWHW L IRUELQGHG
6M IRUVYDUHW PHG Q\H IUHJDWWHU RJ VWDQ

QQWHNWHQH EOH ONYDURGSSURVHQW Iup  CGLVVH DQQVXND”HOVHQ: E\U Si VWlengPvi/(?lrEfJK-‘
VDPPH NYDUWDO L IMRU (Q VWRU GHO DY YHA% %%Uﬁgﬁmmd%\ﬁ\ %ﬁwHSWHW .
DY "NW DNQ@ULWUMMMIMALLICO RJ OXIWYHUQOHYHUD

SNNXPXOHUWH GULIWVLQQWHNWH G ViRBEQJIW EERVWMBQPO LQWHUHVVH

SURVHQW VDPPHQOLJQHW PHG KDOYiU .21*6%(5* IMHQQRPI'UHU IOHUH SURVMHNWHU

(%.7 EOH 0120 NYDUWD@YYDUHQGH HQ (%,7 pLiUREQIHU VRFVNDO P WH QN RJ IUHPWLGL
SURVARW 012. SURVHQW VDPPH NYDUW %hllJ %
L3¢y

(%,7 PDUJLQHQ L IRUUHWQLQJVRPU{GHW NDQ \ﬁvl\éue} ! f/%l_ QCJ)HR'U\TVZIH(\;VM%\VF‘{/BN'\
KYLONH SURVMHNWHU GHW OHYHUHV Si $NNX o Lﬂém §J(b hEﬁ%’sz PHG - YW
1
012. b VDPPHQOLJQHW BHGVOPRH SHULRGH Li\\y £ JHGHUH VSHNWHU DY UHNNHOQGGHU RJ \
6SHFWUXP $LU*RGHBBFEDQVH PHOORP NRUWVL

5HVXOWDWDQGHO IUD WLONQ\WWHGH_VHOVND&@%@%@%@@%@QJVLNWLJH VWUDWHJILVNH
UB WL OH

NYDUWDOHW PRWVODA.YDUHQGH NYDUWDO L D‘é‘bG

IRU NYDUWDO LQNOXGHUHU PDUV DSULO RJlf:LQ%%%Lj HQGU”%B%LH]VQI&V\(JHEOLWW HQLJH RP | N

YLUNVRPKHWVRPU{GHQH .21*6%(5*V WDNWLV]
NRPPXQLNDVMRQVHQK®EMHRI IRKDOBWSWR RJ VL

ODUNHG RJ RUGUH NRPPXQLNDVMRQ L 1RUJH 'HW YLO HWDEOHUI
P"WH GHW "NWH EHKRYHW IRU HIITHNWLY NRPP

2UGUHLQQJDQJHQbEOH OIYDWAD®YDUHQGH HQIRUVYDU L 1RUJH 1$72 RJ DQGH ODQG 'HW Q!

ERRN ELOO SNNXPXOHUW RUGUHLQQJDQJ L KDOWDY 7KDEBW RJ .RQJVEHUJ '"HIHQFH $HUR\

012. b VDPPHQOLJQHW PHGIO12KDOY U LQNOXGHUH FD DQVDWWH L 2VOR 7URQGKH!

JRUUHWQLQJVRPU{GHW KDGGH YHG XWJDQJHQWRY RYDUWRQEWBE KDGGH HQ NRPELQHUW L

UHNRUGK'\ RUGUHUHVHIUYHHS) ONQLQJ Sj 012. L

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

IUD NYDUWDO .RQJVEHUJ '"HIHQFH $HURVSDFH KDU LQQJ{W!
XNUDLQVNH LQGXVWULDNW UHU IRU | XWYLNC

.RQJVEHUJ 'HIHQFH $HURVSDFH VLJQHUWH L OMX®LY HQQWR § WIUDHW VDPW XEHPDQQHGH RYH L

12. PLOOLDUGHU IRU OHYHUDQVHU DY -RLQVR GWELNH OHVWQPH -$HURMSDFH KDU VDPWLG

7\WNODQG .RQWUDNWHQ HU VWUXNWXUHUW VRPYHW VDOJ PHOORP 1RUJH RJ

7\WNODQG GHU .RQJVEHUJ 'HIHQFH $HURVSDFH KDU VLJQHUW

NRQWUDNW PHG )RUVYDUVPDWHULHOO L 1RUJH 7NYRONQ® BOIHO QRPWHWH YL HQ YHO\NNHW

QDVMRQ VRP DQVNDIIHU -60 RJ I"OJHU 1RUJH PLINSJRY DIKH/AMLWDOHD REE9$.(5 RJ 'H WR VDW

86% 1 ; VDWHOLWWNRQVWHOODVMRQHQ VRP HU XV
PRQLWRUHULQJ DY PDULWLPH DNWLYLWHW O]
.21*6%(5* VXSSRUWHUH 1RUJH RJ DQGUH JORE

O9HNVW RJ EHW\GHOLJ VDWVLQJYLNUH \WWHUOLJHUH 'NW PDULWLPH VLNNHUF
: 2169 (5% VL NYDUWDO HQ NRQWU

.RQJVEHUJ '"HIHQFH $HURVSDFH XWYLNOHU R Y UE R

WHNQRORJL WLO GHW QRUVNH )RUVYDUHW RJgﬁ%:%ggs%%qngaﬁgv\%t\s@?UJ 8WVLNWHQ VRP

ODQGHQH LQYHVWHUHU L RJ VW\UNHU HJHQ | w RYIWVERYY »\WIHW HU IRU
HWWHUVS UVHO HWWHU .RQJVEHUJ 'HIHQFH $HURVSDFH VLQH
NMHUQHSURGXNWHU VRP OXIWYHU?Q PLVVLOHU RJ Y{SHQVWDVMRQHU
2UGUHUHVHUYHQ IRU PLVVLOHU RJ (12.NYHUQV\VWHPHU HU Qj RP ODJ
PLOOL '"HWWW GODHYHW YHNVW RJ OHGHW WLO EHW\GHOLJH
NDSDVLWHWVXWYLGHOVHU iSOHW GHQ Q\H PLVVLOIDEULNNHQ Sj
.RQJVEHUJ .DSDVLWHWVXWYLGHOVHQH IRUWVHWWHU RJ L KDU YL
VWDUWHW E\JJLQJ DY Q\ PLVVLOIDEULNN L $XVWUDOLD %\JJLQJ DY Q\
PLVVLOIDEULNN L 86$%$ YLO VWDUWH VHQHUH L jU
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1"NNHOWDOO ,QQWHNWHU (%,7 2UGUH

012.

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

(%,7'$

(%,7

(%,7

2UGUHLQQJIDQJ 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
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6LGH

.RQJVEHUJ ODULWLPH

. RQIVEROUNVEBEHHODFIVFBMHBWSOLAMWHU _  7DOO RJ QRWHU
S5HVXOWDW $QGUH IRUKROG
,QQWHNWHQH L NYDWNDIDH WMWBDQBIBERVHQW .21*6%(5*DQQRQVHUWH L MXQL NM'S DY 6R
PRW VDPPH NYDRWDEWQJMRIWRPU{GHW KDGGHDWHIALINDIQWYN VHOVNDS PHG  jUV HUIDULQJ L

DNWLYLWHW L NYDUWDOHW NQ\WWHW WLO OHX®GBQYH Q@M NXWRDORPHERQDWHFK KDU HW V

XQGHUYDQQVIDUNRVWHU RJ NDUWOHJJLQJV RIHQ DPHULNDQVNH PDULQHQ .RPELQHUW PHC

SRVLVMRQHULQJVV\VWHPHU $NNXPXOHUWH L@GWBR®YRJILERWW HIDOMHURBOHNVSHUWLVH YLO

012. b HQ 'NQLQBSBRVHQW IUD KDOY{jUL WLOJMHQJHOLJIM UH Y{UH VIVWHPHU RJ SURC
DPHULNDQVNH PDULQHQ

(%,7 EOH 012L NYDUWD®VYDUHQGH HQ (%,7 PBRIQAMWIHFK KDGGH 086" L GULIWVLQQWHNW
SURVAHROW 012. SURVHQW VDPPH NYDUWBDOXWWRUHY VHQHUH L PHG IRUEHKROG R
ODUJLQHQGULQJHQ IUD NYDUWDO L IMRU VNIBGNMHKRYHGMDINHOL DPHULNDQVNH P\QGLJKF
IRUGHODNWLJ SURVMHNWVDPPHQVHWQLQJ JRG SURVMHNWJIMHQQRPI'ULQJ
VDPW YROXPHIIHNWHU $NNXPXOHUW IRU KDXSSNMEBOHWD,Y 6RDDWHFK HU GHW DQGUH RS
SURVHQW VDPPHQOLJQHW BHE&\WHQW IRUUHWQLQJVRPU{GHW VLJQHUHU L L 1TuUV
VDPPH SHULRGH L .RQJVEHUJ 'LVFRYHU\ WHNQRORJLVHOVNDSHW
VRP HU HQ OHGHQGH DNW U LQQHQ SDVVLY K!
UHWWHW PRW PLOM RYHUY{NLQJ 1D[\V 7HFKQ

ODUNHG RJ RUGUH GULIWVLQQWHNWHU Sj 012. L

2UGUHLQQJD QIMDQEWB012. WLOVYDUHQGH HQ ERRN

ELOO SVDPPHQOLJQHW PHG& ON2DUWDO

2UGUHLQQJDQJHQ L .RQJVEHUJ 'LVFRYHU\ YLO YDULHUH PHOORP
NYDUWDOHU VRP I’OJH DY VWYDUMBQNHOWRUGUH |,

RUGUHLQQJDQJHQ KRYHGVDNOLJ GUHYHW DY VDOJ DY
VWDQGDUGSURGXNWHU VDPW HQ +8*,1 DXWRQRP XQGHUYDQQVIDUNRVW

%CUHNUDIWLI 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 RYHUY{NHU RJ NDUWOHJJHU RPU{GHU VRP RIWH HU
YDQVNHOLJ WLOJMHQJHOLJ IRU HNVHPSHO G\SH KDYRPU{GHU ODQJV
KDYEXQQHQ RJ L YDQQNRORQQHQ 'HW HU 'NHQGH HWWHUVS UVHO HWWHU
WHNQRORJL IRU | EHYN\WWH PRW XOLNH XQGHUYDQQVWUXVOHU VRP EODQW
DQQHW XE{WHU RJ PLQHU 9L RSSOHYHU "NW LQWHUQDVMRQDO
RSSPHUNVRPKHW Sj EHKRYHW IRU | EHVN\WWH RJ RYHUY{NH NULWLVN
LQIUDVWUXNWXU RJ YL KDU HQ EUHG SURGXNWSRUWHI"OMH VRP HU UHOHYDQW
LQQ PRW GHWWH RPU{GHW

.RQJVEHUJ 'LVFRYHU\ KDGGH WH® XWDO-DRJIHQ DY
RUGUHUHVHUYH Sj 012.
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.RQJVEHUJ ODULWLPH

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

SWVLNWHU

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

9H XWJDQJHQ DY NYDUWDO KDGGH NRQVRQ VBB 'R IHDAHU HYHWRWSDFH KDU YRNVW NI
Sil2. PLOO KYRUDY PLOOLDUGHU VNDO OHVUHQHVRI GATBHWQ RUGUHUHV RU® B LD URBYHWU YIRG
DY KDOY U '"HWWF PLOO LDDBBHHIU 1R . XWJIJDQJHQ DY KDOY iU , OSHW DY Y L«
RUGUHGHNQLQJ IRU KDOY U VDPPHQOLJIRHIM RHE U I KN WillOLQ\H IDVLOLWHWHU 6DPPH!
RJ JLU HW JRGW JUXQQODJ IRU YLGHUH YHNVOWH YHIGDRJGMIDQ GIUDKRRQ MUINWLJ GULYHU IRU O"QQVF
HWWHUPDUNHGHW HU L PLQGUH JUDG LQNOX®HOW RPRNNYDUHNVHYHUW YHRQUUHWQLQJIJVRPU{GHW K
S5SDPPHDYWDOHU LQQWDV I"'UVW L RUGUHUH YV HRDHNH G M5 RAVVWROHQ LMW MQABHUH IRUVYDUV!
DYWDOHQ PRWWDV IRU JRG RUGUHLQQJDQJ RJ IRUWVDWW VROLG Y

.21*6%(5* HU HNVSRQHUW PRW PDUNHGVWUHQRQWE¥RPB IULWHRYRFUDWIMHBQ@H SRUWHI"OMH DY
EHWA\GHOLJ YHNVWSRWHQVLDO IUHPRYHU )RWHNQROR INDSRNEMWHW W LPFH G GHSHEBRPHQHNXQQ
HNVLVWHUHQGH RUGUHUHVHUYH RJ § P"WH [UHRMWLHG HU HY'W MWW UY S QUOMHH@IRU ILVNHUL KDYIRUV
LQYHVWHUHYV GHW E{jGH L RJ XWHQIRU 1RUJHKDBIY KIDWHG W HQ/MWUH L SHREGXENGMRQ RJ RYHUY NL!
LIJDQJVDWW RJ IHUGLJVWLOW Q\H IDVLOLWHWHW HBERPWNRP AXVQVLNHBWSY BMHO HWWHU WHNQROI
VHOVNDSHWY NDSLWDOPDUNHGVGDJ L H U RFWLUHGIL Q VR BU A HRWWY PRIGLGH SRVLVMRQHU
"NWH LQYHVWHULQJHU VRP YLO YHGYDUH IUHPHRRW L

.RQJVEHUJ 0 DHMWHIURU WLO Q\E\JJ R} HWWHURBUBH® VOWQUHERHMMUIRU XWIRUGULQJHU NQ\WWH
EUHGW VSHNWHU DY IDUW WMHIPHMRVGHHIO O KPQBWOE LQ i WRIPWIHQ JHRSROLWLVNH VLWXDVMR
PHU DYDQVHUWH IDUW'\ VRP XWI"'UHU NRPSOHNVHE®BY KO RSHRIDYMBQHWNDSLQJ L JHRJUDIL
(Q JHQHUHOW DOGUHQGH IDUW \VIO{iWH RJ VWRHQJURIR D QNWHDW WIOAMWNRHW AKIMVHUHQGH L SHULR
XWVOLSS JLU EHKRY IRU IRUQ\HOVH DY IOjiWHKQOLNNHUKR®W XRBWUENIIHUHWWHUVS 'UVHO L W
ODQJVLNWLJ HWWHUVS'UVHO HWWHU IRUUHWRL QQVRROLGHWEY D@ VIOHQOHNWLOOLQJ JLU HW J
JRUQ\HOVHQ DY GHQ PDULWLPH IOjWHQ YLO LYHNEWOWMUWWLG WD WLG GD
NDSDVLWHWHQ KRV YHUIWHQH EHJUHQVHU DQWDOO Q\H IDUW’'\ VRP E\JJHV
7THNQRORJL HU Q"'NNHOHQ WLO § O\NNHV PHG | VNDSH HQ PHU PLOM YHQQOLJ
PDULWLP IOjWH RJ .RQJVEHUJ ODULWLPH KDU VRP DPELVMRQ j YCUH
OHGHQGH L GHQQH XWYLNOLQJHQ )RUUHWQLQJVRPUjGHW HU JRGW
SRVLVMRQHUW L HW PDUNHG PHG "NHQGH EHKRYIJMEHUBIIHNWKOLVHUHQGH R1J
XWVOLSSVUHGXVHUHQGH WHNQRORJL QRH VRP JLU JUXQQODJ IRU YLGHUH
YHNVW L

6W\UHW L .RQJVEHUJ *UXSSHQ $68%
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1"’NNHOWDOO SHU NYDUWDO

.21*6%(5*

012. 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
(%.,7'$ 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
(%, 7

5HVXOWDWDQGHO WLONQ\WWHGH VHOVNDSHU

2UGUHLQQJDQJ 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

21*6%(5* 0$5,7,0(u

012. 4 4 4 4 4 4 4 4 4 4
LQQWHNWHU b b b b b b b b b b b b b
(%,7'$ 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
2UGUHUHVHUYH b b b b b b b b b b b b b

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

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

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

(%,7°$

(%,7 b b b

(%,7

5HVXOWDWDQGHO WLONQ\WWHGH VHOVNDSHU

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

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

.RQJVEHUJ '"HIHQFH

$HURVSDBPEO RJ QRRMHWEHUJ 'LVFRYHU\

IRUWYV

012. 4 4 4 4 4 4 4 4 4 4

L, QQWHNWHU 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

2UGUHUHVHUYH b b b b b b b b b b b b b
HLHQGRPVYLUNVRPKHWHQ .RQJVEHUJ

6XPPHQ DY OLQMHQH L IRUUHWQLQJVRPU{GHQH WLOVYDUHU LNNH

6LGH

NRQVHUQ JUXQQHW DQQHQ YLUNVRPKHW VRP .RQJVEHUJ 'LILWDO

S8WVLNWHU

.7

NRQVHUQIXQNVMRQHU F
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6DPPHQGUDWW UHVXOWDWUHIQNRBDIQGUDWW RSSVWLOOLQJ
IRU SHULRGHQ

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

*HYLQVW YHG VDOJ DY YLUNVRPKHW f b f f 5HVYXOWDW 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 L 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 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

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

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

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

6LGH
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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 WLONR\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
%HWDOLQJVPLGOHU b b b "HULYDWHU b b
6XP RPO'SVPLGOHU b b b _RUWVLNWLJ UHQWHEG¢UHQGH 0jQ b
_RUWVLNWLJH OHDVLQJIRUSOLNWHOVHU
6XP HLHQGHOHU b b b 8EHWDOW XWE\WWH b f
$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
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6DPPHQGUDWW RSSVWLOOLQJ RYHU HQGULQJ L HIHQNDSLWD

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

b b b

(JHQNDSLWDO 8%

6LGH
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6DPPHQGUDWW NRQWDQWVWU PRSSVWLOOLQJ

012. 1RWH 012. 1RWH
5HVXOWDW HWWHU VNDWW b b b b b IHWWR HQGULQJ UHQWHEC¢UHQGH JMHOG
$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 IHWWR XWEHWDOLQJ L DNVMHSURJUDP IRU DQVDWWH
VHOVNDSHU
LHWWR ILQDQVSRVWHU 8WE\WWH EHWDOW WLO DNVMRQG¢UHQH L PRUVIHOVNDSHW b b b
6NDWWHNRVWQDG b b
KHUDY XWE\WWH HJQH DNVMHU f f f f f
*HYLQVW YHG VDOJ DY EXVLQHVV f b f f
b IHWWR NRQWDQWVWU P [UD ILQDQVLHULQJVDNWLYLWHU b b b

(QGULQJ L QHWWR RPO'SVPLGOHU RJ DQGUH GULIWVUHODWHUWH SRVWHU

IHWWR NRQWDQWVWU P IUD GULIWVDNWLYLWHWHU b b b b

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

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

%HWDOLQJVPLGOHU YHG SHULRGHQV VOXWW b b b b b

,QQEHWDOWH UHQWHU

6DOJ DY YLUNVRPKHW RJ HPLVMRQ L GDWWHUVHOVNDSHU f b f
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

6LGH



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

*HQHUHOO LQIRUPDVMRQ RJ SULQVLSSHU

*HQHUHOO LQIRUPDVMRQ

.RQVHUQUHJIQVNRSBUGMBIO UVUHIJQVNDSHW RPIDWWHU

.RQJIJVEHUJ *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

S8WVLNWHU



.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
.RQJVEHUJ '"HIHQFH $HURVSDMmPBH 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\WWHPV b b 2FHDQ 7HFKQRORJLHV b

,QWHJUDWLRQ (QHUJ\ b b OLVVLOH 6SDFH b b ODULQH /LIH 7HFKQRORJLHV

3URSXOVLRQ +DQGOLQJ b b $HURVWUXFWXUHV 052 b b 8QFUHZHG 30DWIRUPV

$XWRPDWLRQ &RQWURDO b b $QQHW HOLPLQHULQJ 6HDWH[

$QQHW HOLPLQHULQJ _RQJVEHUJ 'HIHQFH $HURVSDFH b b $QQHW HOLPLQHULQJ

_RQJVEHUJ ODULWLPHuU b b _RQJVEHUJ 'LVFRYHU\ b b
$QQHW HOLPLQHULQJ b
6XP LQQWHNWHU b b

7DEHOOHQ QHGHQIRU YLVHU IRUYHQWHW WLGVSXQNW IRU QiU JMH\XQOW MRS

AHUHWH O LIQQ@WRHINW LNWHOVHU 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
$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 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 UHNWOWRDMLHQGHO
3DWULD 2\L b b
.RQJVEHUJ 6DWHOLWH 6HUYLFHV f f f b
$QGUH DQGHOHU f f
6XP b f 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 ODULWLPH f f f f f f f f f
.RQJVEHUJ 'HIHQFH $HURVSDFH
"YULJH f f f f f

.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.

$YJDQJ f
Q 7LOEDNHI"UW OHLHNRVWQDGHU WLGOLJHUH LQNOXGHUW L (%,7'$

$YVNULYQLQJIHU 4
*HYLQVW WDS DYJDQJ OHLHNRQWUDNWHU f f f

2PUHJQLQJVGLIIHUDQVHU
"NW (%,7'$ L SHULRGHQ
8WJiHQGH EDODQVH b
$YVNULYQLQJIJHU Sj OHLHNRQWUDNWHU
"NW (%,7 L SHULRGHQ
S5SHQWHNRVWQDG Sj OHDVLQJ JMHOG L SHULRGHQ

SHGXVHUW (%7 L SHULRGHQ f

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 KDU PRWWDWW ILQDQVLHULQJ

IlUD VLQH HLHUH L NYDUWDO RJ KDU GHUPHG W NRUWVLNWLI 0;Q 1UD JRUIDOGIRPLQHOO UHQWHOHUGL SHUGL

3DWULD Sj OL2WLOOHJJ WLO LOQWHUQW OiQ IUD .21*6%(5*

'"HWWH HU L KHQKROG WLO DNVMRQCUDYWDOH Rfsivik@DRYLHUH

LQYHVWHULQJHU L .$06 .RQVHUQHW KDU L WLOOHJJ HQ VIQGLNHUW

OiQHIDVLOLWHBN SRJ HQ NDVVHRUMGLWW Sj 2ZEOLIDVMRQVOIQ .2 IDVW UHQWH L

b %HJIJH YDU XEHQ\WWHW YHG NYDUWDOVVOX2WWDVMRQVO{Q .2* IO\WHQGH UHQWH f
2EOLJDVMRQVO{Q .2* IDVW UHQWH b b
6XP ODQJVLNWLJH OiQ b b
2EOLJDVMRQVO;Q .2* IDVW UHQWH b f
2EOLJDVMRQVO;Q .2* IO\WHQGH UHQWH f
$QGUH NRUWVLNWLJH OjQ f
6XP NRUWVLNWLJH 0OiQ b f
6XP 0jQ UHQWHEGCUHQGH b b
6\QGLNHUW OjQHIDVLOLWHW XEHQ\WWHW NUHGLWWUDPPH b b
.DVVHNUHGLWW PDNV NUHGLWWUDPPH b
9HUGL HU OLN QRPLQHOO YHUGL
2EOLJDVMRQVO;Q .2* EOH LQQJiWW 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 PVLNHGXIPHHUOANR P. 1UH FNRRAH U MHRBISFIAH.@ O LMK GROVWH X WIRMR D G b HH/C
YLUNHOLJ YHUGL DY XUHDOLVHUWH YDOXWDWHUPLOMQULS@DYYLILVWDMP HMRPHNRRGHD QWY WRWDIONUHQBUL GITHQ L QHWWR YLUMKQISY YHUGL
012. b IUD jUVVNLIWHW GISRMABDHIW HQH YHG NYDUWDOVYSEXW2W YRU 8% 3 112

9DOXWDWHUPLQHU NODVVLILVHUW VRP NRQWDQWVWU'PVLNULQJ 9LUNHOLJ YHUGL UHIHUHU WLO QjYHUGL
el JmwoonuL L orupoonuL  woows veanun o rawoow Gy SXQNWHW IRU LOOJIHOVH DY WHUP

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

86 b b WLO YHQWMPH YLVIHWDQUHD Sj

(85 VNV\OGHV HQGULQJ L YLUNHOLJ YHUGL Sj

YULIH YDOXWDE\WWHDYWDOHU

6 XP b b

5XO0HUWH

YDOXWDWHUPLQHU

7TRWDOW b b

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 HQGIBX NPHER 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

6SHVLILNDVMRQ DY GHULYDWHU

012.

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 f

6XP GHULYDWHU NRUWVLNWLJH IRUSOLNWHOVHU b b b

IHWWR YDOXWDWHUPLQHU NRQWDQWVWU PVLNULQJHU D F

IHWWR YDOXWDWHUPLQHU YLUNHOLJ YHUGLVLNULQJHU E G b

6XP QHWWR YDOXWDWHUPLQHU b

BURGXNWYHGOLNHKROG RJ

012.

SURGXNWXWYLNOLQJ

$HURVSDBPEO RJ QRRMHWEHUJ 'LVFRYHU\ _ S8WVLNWHU

XWYLNOLQJ I'UW RYHU UHVXOWDWHW L SHULRGHQ

, EDODQVHNRQY® UYDIOGH VW UVWH DNWLYE
SURVMHNWHQH NQ\WWHW WLO XWYLNOL«
SODWWIRUPHQ .RJQLIDL PHG WLOK UHQC

BURGXNWYHGOLNHKROG

SBWYLNOLQJVNRVWQDGHU

7TRWDOW

SNWLYHUW XWYLNOLQJ L SHULRGHQ

012.

PLVVLOWHNQRORJL Y{SHQVWDVMRQHU
NRPPXQLNDVMRQVO VQLQJHU RJ IMHUQV
" b NRQWUROOW {UQ IRU IO\SODVVHU

$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

IHP



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

6RQDWHFK HU HQ OHGHQGH XWYLNOLQJ RJ SURGXNVMRQVYLUNVRPKHW
LQQHQIRU XQGHUYDQQVWHNQRORJL VRP KRYHGVDNHOLJ OHYHUHU WLO
DPHULNDQVNH PDULQHSURVMHNWHU L IRUVYDUVVHNWRUHQ 6HOVNDSHW KROGHU
WLO L 6DQWD %DUEDUD &DOLIRUQLD RJ VIVVHOVHWWHU PHU HQQ DQVDWWH
, KHQKROG WLO DNVMRQ¢UDYWDOH UXQGW ILQDQ@VUWHVHO Y WYSHINH VYW HRWHIULOS 6"

.RQJVEHUJ $YLDWLRQ ODLQWHQDQFH 6HUYLFHV KDU HLHUQH 3DWULD 2\L RJ

.21*6%(5* JLWW OijQ WLO VHOVNDSHW 3DWULD\WW WIRQ ®W GH@QWXUH IRUVYDUVNRPPXQLNDVMRQ

ILQDQVHULQJHU HU 012. 6W\UHW HNYINWMDNOMHQW PHG DW GHW L

L WLONQ\WQLQJ WLO Q¢UVWiHQGH SDUWHU KDUMXYWEDRCHKHW QO YRQVHWWOOMHURQIVEHUJ 'HIHQFH $HURVSDFH RJ
WUDQVDNVMRQHU VRP Sj YHVHQWOLJ PiWH S7XIDWDNHUHNRRYGHUR RWY VWO DVQODHAHPPOWR DY VLQH YLUNVRPKHWHU L HW MRLQW
VWLOOLQJ HOOHU UHVXOWDWHW IRU SHULRGHRQWXUH 'HW HU .21*6%(5*V HQKHW IRU VLNNHU NRPPXQLNDVMRQ RJ

7KDOHVh HQKHW IRU NU\SWR RJ VLNNHU NRPPXQLNDVMRQ L 1RUJH VRP

VNDO VOiV VDPPHQ IRU | PPWH HW "NHQGH EHKRY WLO IRUVYDUVVW\UNHU L

6HQWUDOH ULVLNR RJ XVLNNHUKHAHRNIHDNWRUHARLRG RI DQGUH QDVMRQHU

1¢UVWiHQGH SDUWHU

'"HW Q\H VHOVNDSHW YLO HLHV DY 7KDOHV RJ .RQJVEHUJ 'HIHQFH
$HURVSDFH PHG HQ DUEHLGVVW\UNH S| FD SHUVRQHU IRUGHOW
-RQVHUQHWYVY EHKDQGOLQJ DY XOLNH ULVLNRHJYRFHYNRA YW dcildY VP RIRWWHE 'H WR YLUNVRPKHWHQH KDGGH HQ
IRU VDPOHW RPVHWQLQJ Sj FD PLOOLDUGHU NURQHU L
'"HW I"UVWH KDOY{UHW L KDU Y¢UW SUHJHW DY VWRU SROLWLVN XUR

.21*6%(5* KbU VWRU LQWHUQDVMRQDO WLOVWHGHY¢UHOVH RJ EOLU SjYLUNHW
DY JOREDOH HQGULQJHU 9;UW JOREDOH IRWDYWU\NN RJ YHUGLVNDSLQJ Q¢UW
NXQGHQ UHGXVHUHU ULVLNRHQ NQ\WWHW WLO GHWWH PHQ YL YLO NXQQH EOL
SiYLUNHW DY IRUWVDWW SROLWLVN XUR RJ XVLNNHUKHW .21*6%(5* MREEHU
WHWW PHG P\QGLJKHWHU 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

6NDWWHNRVWQRGHEBOYEHEHUHIQHWRWHQW DY

UHVXOWDWHW I"'U VNDWW 6NDWWHNRVWQDGHQ EOH S{YLUNHW DY UHVXOWDWDQGHOHU
IlUD WLONQ\WWHGH VHOVNDSHU LQQUHJQHW HWWHU VNDWW SHUPDQHQWH
IRUVNMHOOHU RJ NLOGHVNDWW

7TUDQVDNVMRQHU

6RQDWHFK

.RQJVEHUJ 'LVFRYHU\ VLIQHUWH MXQL DYWDOH RP NM"S DY GHW

DPHULNDQVNH VHOVNDSHW 6RQDWHFK 6RQDWHFK HU HQ HUIDUHQ DNW"U

LQQHQIRU XQGHUYDQQVWHNQRORJL RJ RSSINM"SHW VW " WWHU RSS XQGHU

.RQJVEHUJ 'LVFRYHU\V YHNVWDPELVMRQ RJ YLO XWYLGH WLOJDQJHQ WLO GH

DPHULNDQVNH PDUNHGHQH 2SSNM'SHW IRUYHQWHYV | DYVOXWWHYV VHQHUH L
PHG IRUEHKROG RP Q" GYHQGLJH P\QGLIJKHWVJRGNMHQQLQJHU

6LGH



.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 Rb DYVHWIRLQJIHUD

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 f f

7LOVYDUHQGH JMHOGHU IRU (%,7
.RUWVLNWLJ UHQWHECUHQGH 0{Qb 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



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

(UNOC¢ULQJ IUD VWN\UHWYV PHGOHPPHU RJ NRQVHUQVMHIHQ

9L EHNUHIWHU DW GHW VDPPHQGUDWWH KDOYjUVUHJQVNW®HW MU EHVWRHGRQHU BMDYQXYMUW QUL HU XWOQULEEHLGHW L VDPVYDU PHG ,$6 'HO
KDOY{UVEHUHWQLQJHQ JLU HW UHWWYLVHQGH ELOGH DY NRQVHUQHWY HLHQGHOHU JMHOG ILQDQVLHOOH VWLOOLQJ RJ UHVXOWDW VRP

.RQJVEHRNMXOL

(LYLQG 5HLWHQ 3HU $ 6 UOLH OHUHWH +YHUYHQ ORUWHQ +HQULNVHQ .ULVWLQ )¢U YLN 5XQH )DQ"\ .MHUVWL 5"
BW\UHWYV OHGHU 6W\UHWV QHVWOHGHU 6W\UHPHGOHP BW\UHPHGOHP BW\UHPHGOHP 6W\UHPHGOHP 6W\UHPHG

6LGH



.YDUWDOVUDINYSRUMDKOD OY jU NRQJVEHUJ FRP
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