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ODULWLPH HU GHW SRVLWLYW | VH DW PDUNHGHU KYRU
IRUUHWQLQJVRPU{GHW WUDGLVMRQHOW KDU KDWW VWHUNH SRVLVMRQHU
XWYLNOHU VHJ SRVLWLYW 2IIVKRUHPDUNHGHW HU HW HNVHPSHO Sj GHWWH

.RQJVEHUJ ODULWLPHYV RUGUHLQQJDQJ IUD RIIVKRUHPDUNHGHW
XWIJMRUGH L XQGHUNDQW DY SURVHQW DY GHQ WRWDOH RUGUHLQQJDQJHQ



.RQJVEHUJ '"HIHQFH $HURVSDFH

1"NNHOWDOO '"ULIWVLQQWHNWHU (%,7 '"ULIWVLQQWHNWHU
+LWWLO L jU SHU GLYLVMRQ

012.

'"ULIWVLQQWHINWHU b b

b
(%,7'$ b b
(%,7'$
(%,7 b b Bl HIHQFH 6\WVWHPV

B OLVVLOH 6SDFH

(%,7 $HURVWUXFWXUHV
5HVXOWDWDQGHO
WLONQ\WWHGH 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4

VHOVNDSHU

2UGUHLQQJD®J b b b
2UGUH 2UGUHLQQ-J@QIUGUHUHVHUYH S UGUHUHYHUYH

S ’ JRUGHOW LKW WLGVSXQNW IRU OHYHUDQVH
2UGUHUHVHUNH b b

. ..... ,’ .... ‘ """ ’
$QWDOO DQVBPWWH b b

‘ ...... 0 ..... ‘ ..... ‘
‘ ..... ’ ..... ‘




SHVXOWDW O9HNVW RJ EHW\GHOLJ VDWVLQ

"ULIWVLQQWHNWHI®H EONHY DUBMSBGBURVHQW IUD.RQJVEHUJ 'HIHQFH $HURVSDFH XWYLNOHU R
VDPPH NYDUWDO L IMRU (Q VWRU GHO DY Y HNWVMNIR D RINMDWWO GHIW YOIRW GNH Y RUWMY DUHW RJ
DY "NW DBSWLAMWIMOWURVMHNWHU /HYHUDQVHUQDY WRRHQUVWBWBDRGHMLO | EHVN\WWH LQQE\J.
WLO GHW DPHULNDQVNH &52:6 SURJUDPPHW | RWWN D BVWWHHU IBREK "WAN DROHIBHIG

GHW YDU RJVj; JRG DNWLYLWHW NQ\WWHW WLO OXIWYHUQOHYHUDQVHU

$NNXPXOHUWH GULIWVLQQWHNWIRSS EOH 602N VLWXDVMRQHQ HU L GDJ HU GHW VDQQ\
SURVHQW VDPPHQOLNQHW PHG IMRUjUHW 'HWIRDUHYHNVOWL HWDDWKNLO IRUWVHWWH | LQYHVW
GLYLVMRQHQH $Y HOQNHOWSURJUDPPHU YDU ORYWUDQWVHYQWLOHBHMU VWRU HWWHUVS UVHC
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RPODJ 012. 1HGHUODQG DQVNDIIHW VLWW I"UVWH
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+LWWLO L jU SHU GLYLVMRQ

012.

"ULIWVLQQWHNWHU b b b
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(%, 7

(%, 7

2UGUHLQQJID®J b b b

2UGUH 2UGUHUHVHUYH
012. JRUGHOW LKW WLGVSXQNW IRU OHYHUDQVH

2UGUHUHVHUNH b b
$QWDOO DQVDBNWH b b



SHVXOWDW
6HQVRUWHNQRORJL RYHUY{NHU RJ NDUWOHJJ

"ULIWVLOOWHNWHOH L Ni DHQ/DIOGIMQEGH 012, YPQVNHOLI WLOIMHQJIHOLJ IRU HNVHPSHO O
YDQONRORQQHQ 'HW j EHVN\WWH RJ RYHUY N

SURVHQW PRW VDPPH NYLNWLDOWHI BRUYHUQH \ ; SSPHUNVRPKHW E{GH 1UD LOWHUQD

OHYHUDQWHUWIDYHJIILQJIV RJ SRVL\AJ\QRQQHRJWQJV%I\\} B '

N
Q LVE \ KDU HQ EUHG
II\IHR:D'lelstHLI(-ZI)CF)”O{:UNDXQGHU IRUVNQLQJVLQVWLW Rnl_fb Ed/f-z\ﬁ% L@, &éH}HHW 2] RSSOHY T
QVHQH DY GHQ Q\H GURQHG&@\SH’H \P'TU;LJ AEHTHL DY NRQVHUQHW O

RIVi JMHQQRPITUW L NYDUWDOHW 'LVFRYHU\ KHOKHWOLJH O'VQLQJHU VRP VLNU

.RQJVEHUJ 'LVFRYHU\ "NWH GULIWVLQQWHNWH ?1!; H DOX
WLO 012. IUD 012. L "NW DNWLYLWHW '%%EEQE{HL%FRJ—HU\ KDGGH WH® Xw JHQ
L H

HQHUJLVRIRWRRNXY Sj VLNNHUKHW YDU YLNWLJ Ulﬁlﬂ%iH%’lz'
"NWH DNWLYLWHWHQ 'HWWH JD K'\ DNWLYLWHW NQ\WWHW WLO OHYHUDQVHU DY

)l\(lgg\gvl?yb]élele\éURN\L\?V%\ébVMRQHULQJVV\VWHPH§ QU(E%JDﬁHin?[]J RHVB?:I;PH

(%,7 EOH 012L NYDUWD®VYDUHQGH HQ (%,7 PDRItE%$5*DQQRQVHUWH L MDQXDU NM'S DY

SURVRROWO012. SURVHQW VDPPH NYDUWMMHNQRRBBJILVHOVNDSHW 1D B\WOMNIKSHRVO RIL D
ODUJLQHQGULQJHQ IUD NYDUWDO L IMRU VNNOBRWWHR Y FYGIWIENHHOP B ® WL Q WHNQRORJL IRU
IRUGHODNWLJ SURVMHNWVDPPHQVHWQLQJ VDFNQOQRRX KIDIWHNSHWW D QA VHEOHVHI Sj | IMHQN
012. L RSS 01D L JDVVOHNNDVMHU YLD SDVVLY DNXVWLNN

.RQJVEHUJ 'LVFRYHU\ VWA\UNHU PHG GHWWH V

ODUNHG RJ RUGUH RJ HU JRGW UXVWHW WLO | P°"WH GHQ VWDGL.
LQQHQIRU E{GH ECUHNUDIW RJ VLNNHUKHW

2UGUHLQQJD QINDQEWBIO01E. WLOVYDUHQGH H
ERRN ELOO28GUHLQQJIDQJHQbYDWU NYD.UWDO 9oV 7HFKQRORILHY $SSKHDV\L/’ KD%QSVUDQNGV\)’(:VRM]R%

. Sy 012,
2UGUHLQQJDQJHQ L .RQJVEHUJ LVFRYHU\lgbglﬁf&Lud_hpkhg%( Qﬁ&OLQJVDUEHLG VDPW V

NYDUWDOHU VRP I"OJH DY VWY D WEM B GNHH IO UWARW

RUGUHQH IRU GURQHGHWHNVMRQVUDGDUHU V Fg lle MEE{ ngmg .
NRQWUDNWHU IRU OHYHUDQVH DY GHQ DXWRQ# HH gé &o TWwHY MDQXDU
+XJLQ 8WRYHU GLVVH NRQWUDNWHQH EHVWRG RUGUHLQQJDQJHQ DY

NRQWUDNWHU S; OHYHUDQVH DY NDUWOHJJILQJV RJ

SRVLVMRQHULQJVV\VWHPHU WLO IRUVNQLQJVIDUW \HU L WLOOHJJ WLO HW VWRUW
DQWDOO PLQGUH NRQWUDNWHU

'H YLNWLIJVWH RYHURUGQHGH GULYHUQH IRU .RQJVEHUJ 'LVFRYHU\ HU
ECUHNUDIW RJ VLNNHUKHW %¢UHNUDIWLJ IRUYDOWQLQJ DY KDYUHVVXUVHU

HU HQ YLNWLJ GULYHU IRU IOHUH DY IRUUHWQLQJVRPU{GHWY RPUjGHU
JRUUHWQLQJVRPU{GHW HU HNVSRQHUW PRW GLVVH GULYHUQH L VWRUH
PDUNHGVVHJPHQWHU VRP KDYEDVHUW HQHUJLSURGXNVMRQ

NRPPHUVLHOW ILVNH KDYEXQQVNDUWOHJIJLQJ VLNNHUKHW RJ RYHUY{NLQJ

DY NULWLVN LQIUDVWUXNWXU (WWHUVS'UVHOHQ HWWHU O'VQLQJHU IRU EHGUH
IRUVW{HOVH DY KDYURPPHW IUD NRPPHUVLHOOH DNW UHU RIIHQWOLJ
IRUYDOWQLQJ RJ IRUVYDUVNXQGHU HU "NHQGH



.RQJVEHUJ 'LJLWDO

1’"'NNHOWDOO '"ULIWVLQQWHNWHU *MHQWDNHQGH GULIWVLQQWHNWHU

012.

'"ULIWVLQQWHNWHU b b

KHUDY

JMHQWDN

GULIWVL(

(%,7'$

(%,7'$

(%,7

(%,7

2UGUHLQQJDQJ b b b *MHQWDNHQGH GULIWVLQQWHNWHU EHVW U DY LQQWHNWHU IUD 6RIWZDU

ODLQWHQDQFH 8VHU 6XSSRUW

2UGUH

012.

2UGUHUHVHUYH b b
$QWDOO DQVDWWH b b



SHVXOWDW $QGUH IRUKROG

"ULIWVLQQWHNWHQH EOVD®®S GURVHQW IUD , MDQXDU EOH GHW DQQRQVHUW DW .RQJV

VDPPH SHULRGHMHQWDNHQGH GULIWVLQQWHNRMHUNHD O Wi VNDO LQWHIJUHUHV L .RQJVEHUJ
L NYDUWLCD 012 NYL DOHNVWHQ GHQQH GHOHQ DY .RQJVEHUJ 'LJLWDOV YLUN\

VDPPHQOLNQHW PHG NYDUWDO L IMRU YDU kRMEMINM DIYAUHBYHW DY JRG

XWYLNOLQJ Sj VDOJ DY VLPXODWRUHU EiGH LQQ PRW HQHUJL RIJ

PDULWLPH NXQGHU VDPW HW 'NW DQWDOO .RIRQRWAHRYUE\'QIPVDAHYLO HWWHU HQGULQJIHQ |

WYLOOLQJO'VQLQJHU L RSHUDVMRQ .RJQLWZIYH®NDOW RQQHRRWHEGNMHWR HREUiGHU RJ VLNL

YHNVWHQ L JIMHQWDNHQGH LQQWHNWHU GLJLWDOH DUEHLGVIODWHU LQQ PRW HQHUJL
"ULIWVLQQWHNWHQH b HEBOMQQLQJ S; SURVH@PWVDNVMRQHQ IRUYHQWHYV JMHQQRPI"UW L
VDPPHQOLNQHW PHG $Y GULIWVLQQWHNWHQH YDU 012.

JMHQWDNHQGH 'HWWH HU HQ "NQLQJ Sj SURVHQW VDPPHQOLNQHW

PHG WLOVYDUHQGH DNNXPXOHUWH WDOO L IMRU 2P ODJ 012. DY

.RQJVEHUJ 'LJLWDOV JMHQWDNHQGH GULIWVLQQWHNWHU L NRP IUD

.RIJIQLWZLQ 'HWWH WLOVYDUHU HQ "NLQJ Sj SURVHQW IUD IRU

SURGXNWHW RJ NRPPHU KRYHGVDNHOLJ DY '"NW DQWDOO WYLOOLQJHU L
RSHUDVMRQ NRPELQHUW PHG DQWDOO EUXNHUH

(%,7 L NYDUWDOHWPEROH 0112. VDPPH NYDUWDO L

IMRU 'HW QHJDWLYH GULIWVUHVXOWDWHW VN\OGWHY LQYHVWHULQJHU L
SURGXNWXWYLNOLQJ RJ VDOJV RJ PDUNHGVDNWLYLWHWHU (%,7'$ L
NYDUWDOHW EOH 012. PRW 012. L NYDUWDO

SNNXPXOHUW (% YDSMDEDOH 012.

VDPPHQOLNQHW PHGVOPPH SHULRGH L

ODUNHG RJ RUGUHLQQJDQJ

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

OHG GB\@DPLVN GLILWDOH WYLOOKRUO VQLQJHQ .RJQLWZLQ

.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 'HW RSSOHYHVY JRG RJ '"NHQGH LQWHUHVVH RJ YHG
XWIDQJHONBDUWDKDGGH .RQJVEHUJ 'LJLWDO GLJLWDOH

WYLOOLQJHU L RSHUDVMRQ PHG WLO VDPPHQ RYHU DNWLYH EUXNHUH



SWVLNWHU

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

9H XWJDQJHQ DY KDGGH NRQVHU12.W HQ RRGMEHUWHUUYHQFH $HURVSDFH KDU YRNVW NI
PLOO KYRUD" PLOOLDUGHU VNDO OHYHWHWQH QISKIDWIHYQ RUGUHUHVHUYH Sj 12. PLO
'"HWWH WLO PLOOLDWE®HMHURKI GUHGHNQLQ@YIRU , OOSHW DY YLO DOO PLVVLOSURGXN

LQQHYCUHQGH {U VDPPHQOLNQHW PHG IMRU | UMW GRUWH W HHW 6 B BMH QWHWEQAMIHQ DY SURVMH

IRU IRUWVDWW YHNVW 2UGUHLQQJDQJ IUD H@WHUHRD ILRNH G HOQ M R PLK A WHRUWRFU DGO NXQQH YI

LQNOXGHUW L RUGUHUHVHUYHQ 5DPPHDYWDRUUHY@QWQYVIREUWGHW KDU OHGHQGH PDUNHG\

RUGUHUHVHUYHQ QiU EHVWLOOLQJHU XQGHUIRYWPHDHQ R RMWHVOIMWHU RJ HU SRVLVMRQHUW IRU
IRUWVDWW VROLG YHNVW L

.RQJIJVEHUJ *UXSSHQ HU HNVSRQHUW PRW PDUNHGVWUHQGHU VRP JLU HW

EHW\GHOLJ YHNVWSRWHQVLDO IUHPRYHU )RURQVVEHH IND Y P KM WA G 68 HORHUMAH I " OMH DY

HNVLVWHUHQGH RUGUHUHVHUYH RJ | P"WH IUMRMWQROR HWNRPELWYWPHG G\S GRPHQHNXQQ

LQYHVWHUHY GHW L "NW NDSDVLWHW E{jGH L 'RIIVXWHHIQURYLMNRUIHLQQHQIRU ILVNHUL KDYIRUV
KDYEDVHUW HQHUJLSURGXNVMRQ RJ RYHUY{NL

, MDQXDU DQQRQVHUWH .21*6%(5* DW .RQIN\EHI VIWRW HOWWHUVS UVHO HWWHU WHNQROT

PDULWLPH YLUNVRPKHW RYHUI'UHV WLO .RQJVEHWDUDWHW QRO RHEWHWHI " OMHQ EOLWW \WW

RPIDWWHU RP ODJ DQVDWWH RJ GULIWYVL QMW ESMWHIY ST D \R YHHIKIDRWD DM HYV JRUUHWQLQJ\

012. .RQJVEHUJ 'LJLWDO YLO IUHPRYHU SBRRUNMMRQH Y UGHWH XQQODJ IRU IRUWVDWW YH

XWYLNOLQJ DY GLIJLWDOH DUEHLGVIODWHU LQQ PRW HQHUJL RJ

SURVHVVLQGRQYWEHHWG 'LILWDO YLO HWWHU GHQ®GH 68 YGW UQRHIBUIRU VHQWUDOH XWIRUGULQ.

RPWDOW VRP HQ GHO DY "YULJ YLUNVRPKHW VLNNHUKHW RJ GHQ JHRSROLWLVNH VLWXDVMR
.RQJVEHUJ *UXSSHQ HU JRGW SRVLVMRQHUW IR

.RQJVEHUJ 0DHMWAUMU WLO Q\E\JJ RJ HWWHUKMWIRHG ULLQQUMQMHWHWWH L WLOOHJJ WLO HQ V)

EUHGW VSHNWHU DY IDUW WU/HGE PHMRVGHIO O K DLQQIHOAMIKOW H/ WLOOLQJ JLU HW JRGW XWJIDQJV

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

(Q JHQHUHOW DOGUHQGH IDUW \VIO{WH RJ VWUHQJHUH NUDY NQ\WWHW WLO

XWVOLSS JLU EHKRY IRU IRUQVHOVH DY IOjWHQ QRH VRP XQGHUE\JJHU

ODQJVLNWLJ HWWHUVS UVHO HWWHU IRUUHWQLQJVRPU{GHWY O VQLQJHU

YJRUQ\HOVHQ DY GHQ PDULWLPH IOjWHQ YLO LPLGOHUWLG WD WLG GD

NDSDVLWHWHQ KRV YHUIWHQH EHJUHQVHU D QRWIIVE HU B IDUMEYUXRB E\JJHV

7HNQRORJL HU Q'NNHOHQ WLO ;| O\NNHV PHG | VNDSH HQ PHU PLOM YHQQOLJ

PDULWLP IO{WH RJ .RQJVEHUJ ODULWLPH KDU VRP DPELVMRQ | YCUH

OHGHQGH L GHQQH XWYLNOLQJHQ 6DOJHW DEWAWHWHPDRRQUVERUJ *UXSSHQ $6%

URUYLUNVRPKHWHQ YLO VOXWWI UHV L 'HQQH GHOHQ DY .RQJVEHUJ

ODULWLPH JHQHUHUGUHLDW 2 L QQQW HNWH U

JRUUHWQLQJVRPU{GHW HU JRGW SRVLVMRQHUW L HW PDUNHG PHG 'NHQGH

EHKRY IRU HIITHNWLYLVHUHQGH RJ XWVOLSSVUHGXVHUHQGH WHNQRORJL QRH

VRP JLU JUXQQODJ IRU YLGHUH YHNVW L
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(%,7

5HVXOWDWDQGHO WLONQ\WWHGH VHOVNDSHU
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(%,7'$ RJ (%,7 IRU

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

(%,7'$

(%,7
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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
0 KHUDY JMHQWDNHQGH GULIWVLQQWHNWHU

(%,7'$

(%,7'$

(%,7

(%,7

2UGUHLQQJDQJ b b b b

2UGUHUHVHUYH b 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

ULIWVNRVWODGHU b b b b 5HVXOWDW HWWHU VNDWW b b b b
(%,7'$ 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 HWWHUI"OJHQGH SHULRGHU

$PRUWLVHULQJHU (QGULQJ L YLUNHOLJ YHUGL ILQDQVLHOOH LQVWUXPHQWHU
1HGVNULYQLQJHU LPPDWHULHOOH HLHQGHOHU .RQWDQWVWU PVLNULQJHU UHQWH RJ YDOXWDXWE\WWHDYWDOHU
(%,7 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
(VWLPDWDYYLN SHQVMRQHU
6NDWWHNRVWQDG b
6NDWWHHIIHNW HVWLPDWDYYLN SHQVMRQHU
5HVXOWDW HWWHU VNDWW b b b b
6XP SRVWHU VRP LNNH YLO EOL UHNODVVLILVHUW RYHU
UHVXOWDWHW
+HQI"UEDUW WLO 7RWDOUHVXOWDW IRU SHULRGHQ b b b b
$NVMHHLHUH L PRUVHOVNDSHW b b b b

,NNH NRQWUROOHUHQGH LQWHUHVVHU

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



6DPPHQGUDWW RSSVWLOOLQJ RYHU

VWLOOLQJ

012. 1RWH

(LHQGHOHU

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

$QGHOHU L IHOOHVNRQWUROOHUWH YLUNVRPKHWHU RJ WLONR\WWHGH

$QGUH ODQJVLNWLJH HLHQGHOHU

VHOVNDSHU

6XP DQOHJJVPLGOHU

9DUHODJHU

XQGHIRUGULQJHU
XQGHNRQWUDNWHU HLHQGHO
"HULYDWHU

$QGUH NRUWVLNWLJH IRUGULQJHU
%HWDOLQJVPLGOHU

o o T T

T o o T T

o O T T

6XP RPO'SVPLGOHU

6XP HLHQGHOHU

ILQDQVLHOO

012. 1RWH

(JHQNDSLWDO IRUSOLNWHOVHU RJ DYVHWQLQUJHU
,QQVNXWW HIJHQNDSLWDO

2SSWMHQW HJHQNDSLWDO

$QGUH UHVHUYHU

 NNH NRQWUROOHUHQGH LQWHUHVVHU

6XP (JHQNDSLWDO

/IDQJVLNWLJIJH UHQWHEC¢UHQGH 0O;Q
/DQJVLNWLJIJH OHDVLQJIRUSOLNWHOVHU

$QGUH ODQJVLNWLJIJH IRUSOLNWHOVHU RJ DYVHWQLQJHU

6XP ODQJVLNWLJH IRUSOLNWHOVHU RJ DYVHWQLQJHU

o ioc o O

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 1HWWR HQGULQJ UHQWHECUHQGH JMHOG f b
$YVNULYQLQJHU QHGVNULYQLQJHU Sj HLHQGRP DQOHJJ RJ XWVW\U 1HGEHWDOLQJ DY OHDVLQJIRUSOLNWHOVHU
$YVNULYQLQJHU OHDVLQJHLHQGHOHU %HWDOWH UHQWHU

$PRUWLVHULQJHU QHGVNULYQLQJHU Sj LPPDWHULHOOH HLHQGHOHU %HWDOWH UHQWHU Sj OHDVLQJIRUSOLNWHOVHU

5HVXOWDWDQGHO IHOOHVNRQWUROOHUWH YLUNVRPKHWHU RJ WLONQ\WWHGH IHWWR XWEHWDOLQJ L DNVMHSURJUDP [RU DQYDWWH f
VHOVNDSHU

IHWWR ILQDQVSRVWHU 7LOEDNHNM’S DNVMHU XQGHU WLOEDNHNM SVSIURJUDPf
6NDWWHNRVWQDG b

*HYLQVW YHG VDOJ DY EXVLQHVYV f f f SWE\WWH EHWDOW WLO DNVMRQ¢UHQH L PRUVIHOVNDSHW
(QGULQJ L QHWWR RPO'SVPLGOHU RJ DQGUH GULIWVWHODWHBWH SRVMWHU KHUDY XWE\WWH HJQH DNVMHU f ¢
IHWWR NRQWDQWVWU'P IUD GULIWVDNWLYLWHWHU b b b b

IHWWR NRQWDQWVWU'P IUD ILQDQVLHULQJVDBWLYLWBHBU

8WE\WWH IUD IHOOHVNRQWUROOHUWH RUGQLQJHU RJ WLONQ\WWHGH VHOVNDSHU

-M”S VDOJ DY HLHQGRP DQOHJJ RJ XWVW\U b b (I'THNW DY YDOXWDNXUVHQGULQJHU S; EHWDOLQJVPLGOHU

,QYHVWHULQJ L GDWWHUVHOVNDSHU RJ WLONQ\WWHGH VHOVNDSHU
IHWWR HQGULQJ EHWDOLQJVPLGOHU b b

,QQEHWDOWH UHQWHU
%HWDOLQJVPLGOHU YHG EHJ\QQHOVHQ DY SHULRGHQ b

6DOJ DY YLUNVRPKHW RJ HPLVMRQ L GDWWHUVHOVNDSHU f b
$NWLYHUW HIJHQXWYLNOLQJ RJ DQGUH LPPDWHULHOOH HLHQGHOHU %HWDOLQJVPLGOHU YHG SHULRGHQV VOXWW b b
2SSJM'U DY UHQWH RJ YDOXWDE\WWHDYWDOHU f

IHWWR NRQWDQWVWU P IUD LQYHVWHULQJVDNWLYLWHWHU b 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

_.RQVHUQUHJQVNRBHUGHED UVUHIQVNDSHW REOIRMFHWLQIHOVHQOH (QGULQJHQH L )56 RJ ,$6 JMHOGHU Q\H QRWHNUDY
'RQJVEHUJ *UXS SHONSE S DWWHUVHOVNDSHU Rmbq%%iggv ;&?O RSSO\VQLQJ RP OHYHUDQG UILQDQVLHULQJ .UDYHQH RPIDWWHU
NSl

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
.RQJVEHUJ '"HIHQFH $HURVSDFHd® 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

"YULJ YLUNVRPKHW EHVW; ;U DY .RQJVEHUJ 'LJLWDO .RQJVEHUJ ,7 HLHQGRPVYLUNVRPKHW NRQVHUQIXQNVMRQHU RJ HOLPLQHULQJHU )RU VCUVNLOW LQIRUPDVMRQ RP .RQJVEHUJ '"LJLWDO VH HJHW
(%,7'$ RJ (%,7 IRU HU RPDUEHLGHW Sj JUXQQ DY DW .RQJVEHUJ ,7 IUD UDSSRUWHUHV VRP HQ GHO DY "YULJH

'ULIWVLQQWHNWHU KLWWLO L jU SHU GLYLVMRQ

012. 012. 012.
"LYLVMRQHU 'LYLVMRQHU 'LYLVMRQHU
*OREDO &XVWRPHU 6XSSRUW b b "HIHQFH 6\WWHPV b b 2FHDQ 7THFKQRORJLHV b b
,QWHJUDWLRQ (QHUJ\ b b OLVVLOH 6SDFH b b ODULQH /LIH 7THFKQRORJLHV
3URSXOVLRQ +DQGOLQJ b b $HURVWUXFWXUHV 052 b b 8QFUHZHG 30DWIRUPV
$XWRPDWLRQ &RQWURO b b $QQHW HOLPLQHULQJ b 6HDWH[
$QQHW HOLPLQHULQJ b b RQJVEHUJ 'HIHQFH $HURVSDFHu b b $QQHW HOLPLQHULQJ
RQJVEHUJ ODULWLPH b b RQJVEHUJ 'LVFRYHU\ b b
7DOOHQH IRU HU RPDUEHLGHW L KHQKROG WLO GHQ Q\H GLYLVMRQVVWUXNWXUHQ L RQIVEHUI"HIHQEH
$HURVSDFH $QQHW HOLPLQHULQJ
6XP LQQWHNWHU b b

7DEHOOHQ QHGHQIRU YLVHU IRUYHQWHW WLGVSXQNW IRU QjU JMHQVWNR@®EBH WWYBUL@QIWHRNBOLNWHOVHU 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

.RQJVEHUJ 'HIHQFH $HURVSDFH b b b b b b

.RQJVEHUJ 'LVFRYHU\ b b b b

$QQHW (OLPLQHULQJ b b

6XP 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

1IHWWR HLHRIGHI®QJ DYJDQJ L S5HVXOWDMPGUH SRVWHU RJ 5HVXOWDWDQGHO
012. $QGHO SHULRGHORWWDWW XWE\WWBQGHO XWYLGHW UHNWOMDIWLHQGHO
3DWULD 2\L b f b
.RQJVEHUJ 6DWHOLWH 6HUYLFHV f f
$QGUH DQGHOHU f f
6XP b b

5HVXOWDWDQGHO HU LQQUHJIQHW

S5SHVXOWDWDQGHO L 3DWULD

012.

HWWHU VNDWWHNRVWQDG RJ DPRUWLVHULQJ DY PHUYHUGLHU

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

5HVXOWDWDQGHO LQQUHJQHW L .RQJVEHUJ '"HIHQFH $HURVSDFH IRU SHULRGHQ

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

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

012.

5HVXOWDWDQGHO 8WE\WWH

.RQJVEHUJ ODULWLPH
.RQJVEHUJ 'HIHQFH $HURVSDFH
.RQJVEHUJ 'LVFRYHU\

"YULJH

.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

2SHQLQJ EDODQFH 2FWREHU b

7L0JDQJ
$YJIDQJ
$YVNULYQLQJIHU 4

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 Sj EHKROGQLQJHU NODVVLILVHUW VRP NRQWDQWVWU PVLNULQJHU VRP [UHPNRBWW LL SRBBLMRGIHEE UQY RYAHIW RRGHD 8 Q BY
YLUNHOLJ YHUGL DY XUHDOLVHUWH YDOXWDWHUPLQHU NODVVLILWDPP H P WIRRBAMHD QM WR VPN ONUHLQGH UQH® ONQQE W B/{ROYRPUNHOLJ YHUGL ¢

012. b IUD jUVVNLIWHW 6SRWNXUVHQH YHG K&/ UINDORYV OXIVW2YDU 86" 12.

I9DOXWDWHUPLQHU NODVVLILVHUW VRP NRQWDQWVWU PVLNULQJ

JRUIDOOHU L JRUIDOOHU L HOOHU VHQHUH 7RWDOW

012. 9HUGL L 12. S| DYVOROWHOLJ YHUGALSU12. S| DYWDOWHOLJ YHHUKLSULI2. S| DY WO®WHKJI L YLUNHONHOLJ YHUGL SU
NXUVHU NXUVHU NXUVHU YHUGL 1UD

86" b b

(85 f

"YULJH f

6XP b b

5X0O0HUWH

YDOXWDWHUPLQHU

7TRWDOW b b

9DOXWDWHUPLQHU NRQWDQWVWU ' PVLNULQJHU HLHQGHO
9DOXWDWHUPLQHU NRQWDQWVWU PVLNULQJHU JMHOG b

IHWWR YDOXWDWHUPLQHU NRQWDQWVWU PVLNULQJHU

I9DOXWDWHUPLQHU NODVVLILVHUW VRP YLUNHOLJ YHUGLVLNULQJ

JRUIDOOHU L JRUIDOOHU L HOOHU VHQHUH 7RWDOW

012. 9HUGL L 12. S| 9LUNHOLJ YHU 9HUGL L 12. S{ 9LUNHOLJ YHU 9HUGL L 12. S| (QGULQJ L YLLU 9LUNHOLJ
N XU\ N XU\ NXU\N YHUGL IUD

86" b b b b b

(85 b b b

*0% 3 b

"YULJH

7RWDOW b b b b b

9DOXWDWHUPLQHU YLUNHOLJ YHUGLVLNULQJHU HLHQGHO b

9DOXWDWHUPLQHU YLUNHOLJ YHUGLVLNULQJHU JMHOG b

IHWWR YDOXWDWHUPLQHU YLUNHOLJ YHUGLVLNULQJHU b

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

IHWWRYHUGLHQ DY YLUNHOLJ YHUGLVLN
HU ERNI"UW VRP GHULYDWHU L EDODQVF
NXQGHNRQWUDNWHIL2HLHQBEDEAHG
NXQGHNRQWUDNWHU OMRUS®LNWHOVH 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 b
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 b

SURGXNWXWYLNOLQJ

BURGXNWYHGOLNHKROG RJ XWYLNOLQJ I'UW RYHU UHVXOWDWHW L SHULRGHQ

012.

BURGXNWYHGOLNHKROG

SBWYLNOLQJVNRVWQDGHU b

7TRWDOW b

SNWLYHUW XWYLNOLQJ L SHULRGHQ

012.

$NWLYHUW XWYLNOLQJ

, EDODQVHNRQYDUYWDLOGH VW UVWH DNWLYHUWH
SURVMHNWHQH NQ\WWHW WLO XWYLNOLQJ DY GH
SODWWIRUPHQ .RJQLIDL PHG WLOK"UHQGH DSSOL
PLVVLOWHNQRORJL Y{SHQVWDVMRQHU 0&7 RJ 5
NRPPXQLNDVMRQVO'VQLQJHU RJ IMHUQVW\UWH
NRQWUROOW; ;UQ IRU IO\SODVVHU



1¢UVWiHQGH SDUWHU

BWV\UHW HU LNNH NMHNWD PWOMMWOEWMRLDI 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

6NDWWHNRVWQRGCHBWEHEHUHJIQSIWRWHQW 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 SR .
IRU k(DUQLQJV %HIRUH ,QWHUHVW 7D[HV 'HSOHFLDWI RO DQG

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

UHVXOWDWUHJQVNDSHW VRP VXPPHULQJVOLQNMMWHW (REG U H

UHJQVNDSVOLQMHU 'LVVH UHJQVNDSVOLQMHQ,/OI-LV@I—ID%L%WIFLL(QQ%W LYj 3 b b
UHJQVNDSVSULQVLSSHU VRP HU HQ GHO DY jUVUHJQVNDSHW.IRU
7LOVYDUHQGH JMHOGHU IRU (%,7 S8EHWDOW XWE\WWH f 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 b /DOLQJHU
YHG DYVOXWQLQJ DY OHLHDYWDOHU 1"U OHLHBYGCWREOHHRN WA P HBHHu nopd LY VR Rrp
LNNH HU L EUXN NRQWDQWVWU PVLNULQJHU

$SUEHLGVNDSLWDO b

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¢UHQ GHH IIMHOUAH V%WV, R QHWWR VHOVNDSHU
UHQWHECUHQGH JMHOG GLYLGHUW Sj PiQHGHUV UXOOHUHQGH (%,7'$

S$UEHLGVNDSILWBOHY VRP RPO'SVPLGOHU XQQWDWW

EHWDOLQJVPLGOHU IUDWUXNNHW LNNH UHQWHEC¢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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