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. RQVHUQ¥YMHHQYLQJ

KDU Y!UW HW EHJLYHQKHWVULNW ¥DPRKHQRAO UNWOHHBULONBULQQWHNWH
KDU OHYHUW ILUH VWUDNH NYDUWD O B @ & ULHAWLXYCHA D AWYXHONV BWY XGW W IY MO Q .
DY VWHUN _NQLQJ L GLILWDOH LQQWHINMAMW RQ R VIWLQIDVGLY N H @ B DRIPHDWHHQIW
IlUD HITHNWLYLVHULQJVWLOWDN 9L KPHG®\NWHMV JRGWUWYHQWHU IXOO0 HIIHN
EUXNHUPDUNHGHW V!UOLJ L GH QRU\WNI® PHBQHBXVHQH RJ

NRQVHUQHW KDU WDWW Q\H VWHJ S¥ (YMW\QL%@WHUSL%OWIO]WWQQQH GH VL'

IUHPWLG 6DPWLGLJ KDU YL VWAUNHW \é YWNREEPEQS HRW v GL
IOHNVLELOLWHW YHVHQWOLJ JMHQQRfP\//Mb |\‘!|R|%BH§J[Q§‘LWg \S\ﬂj

), 11 WLO 6FKLEVWHG $6$% 6FKLEY ’_W%/Z QHWYV NOLPD
'"HWWH JLU RVV VWRUH PXOLJKHWHU WFH? ¥Y|Ng<|¢l¢ \()L}JV%QJLBYR%%%Q/WLRVQ
.RQVHUQHW UDSSRUSMH PWB LR Q¥ 7" NUBQHRJUWHULQJ L VDPVYDU PHG E!UHN
L HQ NQLQJ S¥ PLOOLRQHU NURD KD IV VRPHRYL ¥QWMG XVHUH NRQVHUC
¥YUHW |, U OHGLHKXVHQH L 3RODULV OPKBGD 1RIUQEHRE J6 WHDESWHIQUWH L XW
OHGLD VWR VDPPHQ PHG GHQ QRUVNHPHG VDPPHQOLJQHW PHG ¥UHW I U

GLVWULEXVMRQVYLUNVRPKHWHQ IRU ¥HNYWHD HUHGVH PHG DW GHW DQHU N

%UXNHULQQWHNWHQH YDU HQ YLNWLJ BQQYE UG RWH Q@ H®LOHUKKY QL HQ GHO
UHVXOWDWYHNVW NWH EUXNHULQQWHNWBQWPOG VW\UNHW YL L W
GUHYHW DY HQ _NQLQQGWHMW®HU IUD YH®K® _NH HLHUDQGHO L 6WDPSHQ OHC
GLILWDOH SBURIBXMWWHNVW L GHQ GLILWRQH 6 VROIJWH YL NROVHUQHWY DNV
DERQQHPHQWVPDVVHQ YDU GHQ Y'-NV‘éleVLVEUv@AJéY@é@HQF@LJEVW%G ODUNHWS
XWJIDQJHQ DY KDGGH NRQVHUQHW, WDRHSIm U L 6FKLEVWHG Y
DERQQHPHQW 'HW HU VY!UW JOHGHOkQNQ%/NblL AN IREM k FFRBU viuw
IRUJH RJ 6YHULJH RJ YL KDU Q¥ HW YRBlG VHYEDBNLYWVERY GLYHUVLILVH
O\NNHV YLGHUH L EUXNHUPDUNHGHW R RPJIDQUMWGH NWROWWE NRQVHUQF
'HQ VWHUNH XWYLNOLQJHQ L EUXNHUWRDONHENWUGL GNW | PHPOWLBUG NURQ|
EHYLVHW S¥ DW YL O\NNHV PHG MR XUB®K IGVHW. NRBQW , O-NY/ WH G ISRUHIYW W H U O
DY JHRSROLWLVN XUR RJ XVLNNHUKHWXHPUKBHKWRYGWH VR D YX DY K HQLUQ D, UW NRC
RJ XQGHUV_,NHQGH MRXUQDOLVWLNN PWQOWU B UHIHU QRIHRHWD Q FO LNYUKEH P LG (
PHGLHKXV VSLOOHU HQ DYJM UHQGH KRO O'H ERQXW WHW WL RHUDHGEHWD OH
RP GHPRNUDWLHW RJ YL HU VWROW HURNQHWHE W NR®GN HWGIKOW KDLPW DW VW\
PRWWDWW IOHUH SUHVWLVMHWXQJH SWIEHWD®HWH WL W E OAUHWX WHEGN W H S ¥
))GUHODQGVYHQQHQ EOH N¥UHW WLO  NHQHWVEPK&YHIKRWLOQYHWWHULQJIHU L
, WLOOHJJ YDQW L7URPV, VLQ DQGUHIRUND BL8IJISUWL WD QYRMGLRUWDO YHNVV
DUWLNNHOVHULHQ : U$L QRH VRP ERW W \VDWUPNHGYMEXSRMLVMRQ L 1RUJH F
3RODULYV OHGLD KDU PRWWDWW GHQ QS QLY H QM BHNDS ISWDUDHEQ RVV VWRU

3ULVHQH YL KDU PRWWDWW EHNUHIwWN ¥ YRMWHNHBN RIRRBIMYRMHMRR HO O XWY
UHGDNVMRQHOOH DUEHLG RJ YLVHU VDPWLG! * mriov
LQYHVWHULQJHU L GLJLWDO XWYLNOLQJ RJ L '
UHVXOWDWHU )RU ¥ RSSUHWWKROGH GHQQH
LQWHQVLYHUW VDWVLQJHQ S¥ WHNQRORJL F
NXQVWLJ LQWHOOLJHQV VSLOOHU KHU HQ V
OHG P¥O RP ¥ VW\UNH Y¥U GLJLWDOH SRVLV
O.QQVRP YHNVW SODQOHJJHU YL EHW\GHOL
QHVWH IDVH DY GHQ GLJLWDOH WUDQVIRUPD
RJV¥ L DOQQRQVHPDUNHGHW KYRU WHNQROR
LQWHOOLJHQV EUXNHV L VWDGLJ _NHQGH JU
NUHYHQGH PDUNHG

(W VYDNW DQQRQVHPDUNHG RJ XQGHUOLJJH

JLU
Q KDU YL
(WYLNOLQJ RJ
JHUH UROOH
YLGHUH
LQJHU L

WH JMHOGHU
¥ NXQVWLJ
HI¥ HW

ELGUR VWHUNW WLO DW NRQVHUQHWYV UHYV X (- oH YDU
WLOIUHGVVWLOOHQGH L 9L JIMHQQRPI,UWH Iﬂ-l-llJ!BFRPHJOE}-RVFWGHOLJH
HITHNWLYLVHULQJVWLOWDN L E¥GH RJ RJ.BAWWH XMY I

6HBOWHUQDWLYH UHVXOWDWP¥O
6DPPHQOLJQHW PHG EDVH¥UHW
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1. NNHOWDOO

1HGHQIRU I,OJHU HQ RYHUVLNW RYHU QRNNHOWPOID® GRIW B DWNAMVR R R HIMHHE Q VLN |
¥UVUHIJQVNDSHW

3RODULY OHGLD
WDOO L 012. RP LNNH DQQHW HU DQJLWW

.RQVHUQHWYV ILQDQVLHOOH UHVXOWDW
'"ULIWVLQQWHNWHU

(%,7'$

(QJDQJVHIIHNWHU

(%,7'$ MXVWHUW
5HVXOWDW | .U VNDWW

..UHWV UHVXOWDW

,NNH NRQWUROOHUHQGH LQWHUHVVHU
$NVMRQ!UHQH L PRUVHOVNDSHW

.RQVHUQHWYV ILQDQVLHOOH VWLOOLQJ
.RQWDQWEHKROGQLQJ

7RWDONDSLWDO
(JHQNDSLWDO
IHWWR UHQWHE!UHQGH JMHOG

2SHUDVMRQHOOH GDWD
$ERQQHPHQW SHU

KYRUDY GLJLWDOH

8QLNH GDJOLJH EUXNHUH GLJLWDOW
7RWDOH NOLPW&RW XWVOLSS

1, NNHOWDOO SHU DNVMH 12.
5HVXOWDW SHU DNVMH
2UGLQIUW XWE\WWH SHU DNVMH
7TLOOHJIJVXWE\WWH SHU DNVMH
$NVMHNXUV SHU

6HFOWHUQDWLYH UHVXOWDWP¥O

-DQ DSULO LONOXGHUHRRENNHIETITDWDVRU EBR NG YHHDWINAFNRPGGELHKXVHQH

6W\UHW L 3RODULY OHGLD $6% KDU IRUHVO¥WWHU CHO/MHM K WRHW R U G WQ PUHW XW B\ W \WW/H

WLOOHJJVX
Q
\%

JIVXWE\WSHDNVMH HWWHU VDOJ DY DNVMHU L 6FKLEVWHG $6$ B6FKLEVWHG
JRGNMHQQLQJ L RUGLQ!U JHQHUDOIRUVDPOLQJ L PDL
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'‘HWWH 3RODULY OHGLD

HWDEOHUW RNWREHU .RQVHUQHW U \%/@lH KH%\M
ég:& HU W N UW OHGE
WLOEDNH WLO I,UVWH XWJLYHOVH DYE; g.’?}-a}jﬁ(% \# 9\/\@ "\geél%?—g] II-'IKXVYLl
L
KYRUDY L IRUJH RJ L 6YHULIJH B8WRYNN 1RUJH
GLVWULEXVMRQVVHOVNDS L 6YHULJHXQGHUNRQVHUQHW 3RODULY 7U\NN R,

3RODULV OHGLD HU HW E,UVQRWHUW PHGLHKRQEMHQLIYRP EOH
\

GDJ HQ EHW\GHOLJ DNW,U L GHW QRU le IJ-I(\I @{ FiDHc(,& qk'\{e

3RODULV OHGLD HLHU ORNDOH RJ U g66 H'EL A SRVWHQ V

PHGLHKXVYLUNVRPKHWHWWENHNRGPWHRDHW IHP

IHP GLVWULEXVMRQVVHOVNDSHU L 1R3RI®GID VDY WHEWBNNIHHPLHU L 1RUJH HU R

OHGLHKXVHQH L NRQVHUQHW Q¥U GDJ Hé{ W #E\)iéb QHEIéHKB)éL\’(\'ﬁ&ﬁ/H %H\X/VG/\I\[

PLOOLRQ OHVHUH S¥ GLIJLWDOH SOD | Q%%F?DGU JIRU HNVWH L

E'UHNUDIWLJ GULIW RJ ODQJVLNWLJ HL HuVYANWLE TREUALIR

YLUNVRPKHWHU YLO 3RODULV OHGLD: V¥ Nl eE&HRANG PM- VN H

JUXQQSULQVLSSHU VRP \WULQJVIULKHW SUHVVHIULKHW RJ

LQIRUPDVMRQVIULKHW IRU IUHPWLGHQ@VWULEXVMRQVYLUNVRPKHWHQ L 1RU
UHJLRQDOH GLVWULEXVMRQVVHOVNDS

OHGLHKXV 1RUJH SDSLUDYLVHU IRU E¥GH NRQVHUQHWYV
.RQVHUQHWYV QRUVNH PHGLHKXV HUHQWHIQU%H PHSL%QE\\A/U’JVRVAL'_'OOHRJ; -?HL(\)/‘
UHJLRQDOH XQGHUNRQVHUQ 3RODUL9|_6 ng gHgiﬁ? H QQ
3RODULY OHGLD OLGW 1RUJH 3RODUL-\{_\QW§,LEXWJ@%VW@LDJQ_|GHW

3RODULY OHGLD "VW 3RODULY OHGLD 9HVW RJ 3RODULY OHGLD

6 USGUHVVHDEUWBOOQQGVYHQQHQ RJ '"LVWULEXVMRQVYLUNVRPKHWHQ L 6YH

6XQQP UVSRVWHQ HU GH WUH VvWw, UVvWH @QPW & HVMHE EHRY MMV HOVNDS 9a\
NRQVHUQHW 7TLGQLQIJVGLVWULEXWLRQ 97°' 6HOVN

SDSLUDYLVHU IRU PHGLHKXVHQH L 6W
VRUWHUHU RJ GLVWULEXHUHU L WLOO
QHWWKDQGHOVSDNNHU JMHQQRP (DUC

(WWHU DYYLWNOWHIH@HGY 3RODULY 7U\NN 6XQQKRUGODQG MDQXDU
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.RQVHUQVW\UHW

7URQG %HUJHU
6W\UHOHGHU

6W\UHPHGOHP

8DYKHQJLJ DY KRYHGDNVMHHLHUH
/IHGHU DY NRPSHQVDVMRQVNRPLWHHQ

7URQG %HUJHU HU XWGDQQHW VLYLO NRQRP IUD +DQGHOVK \WNROHQ %, RJ
EHIDOVVNROH L YUD WLO YDU %HUJHU DQVDWW VRP &)2 L 6FKLE\
7LGOLJHUH VWLOOLQJHU LQNOXGHUHU LQYHVWHULQJVGLUHNW U L 6WRUPE
IRUUHWQLQJVXWYLNOLQJ L 1\FRPHG $PHUVKDP RJ SDUWQHU L UHYLVMRQVI
,QGXVWULHU $6 VW\UHOHGHU L <DUD $6$ %HUWKHO 2 6WHHQ +ROGLQJ $6
6FKLEVWHG $6%

9LFWRULD 6YDQEHUJ

IHVWOHGHU

6W\UHPHGOHP

,NNH XDYKHQJLJ DY KRYHGDNVASSHIMHUH DQVDWW L 1:7
OHGOHP DY NRPSHQVDVMRQVNRPLWHHQ

9LFWRULD 6YDQEHUJ HU XWGDQQHW YHG ,+0 %XVLQHVY 6FKRRO RJ KDU HQ
IlUD OHGHUVWLOOLQJHU RJ VWAUHYHUY L HQ UHNNH XOLNH EUDQVMHU RJ KI
RUJDQLVDVMRQVXWYLNOLQJ 6YDQEHUJ HU VWA\UHOHGHU L 1:7 OHGLD 1:7 ,(
1HZV OHGLD (XURSH RJ :$1 ,)5% OHGLD )UHHGRP %RDUG +XQ HU RJV¥ DUEHL
6YDQEHUJ HU PHGHLHU L %UDQ=aVJUX S$HQQ/E WHRHU COULLYQEIS IOGIROSXSGUBTIMIVH RIN
DUEHLG NQ\WWWHW WLO EJUHNUDIWVUDSSRUWHULQJ

6WLJ (LGH 6LYHUWVHQ
6W\UHPHGOHP

8DYKHQJLJ DY KRYHGDNVMHHLHUH
/[HGHU DY UHYLVMRQVXWYDOJHW

6WLJ (LGH 6LYHUWVHQ HU XWGDQQHW %$ (FRQRPLFV KRQRUV RJ ODVWHU
JUXQQIDJ L MXVV IUD 8QLYHUVLWHWHW L %HUJHQ 6LYHUWVHQ KDU KDWW F
ILQDQVGLUHNW U L 6FKLEVWHG RJ 3HWUROHXP *HR 6HUYLFHV 3*6 JU%QGI
_NRQRPLGLUHNW,U L 7THOHQRU /LQN NRQVHUQGLUHNW U L 7THOHQRU PHG D
2SSO\WQLQJHQ RJ NRQVHUQVMHI L (OHFWURPDJQHWLF *HRVHUYLFHV (0*6

VW\UHPHGOHP L EODQW DQQHW *\OGHQGDO )RLQFR RJ $OOLHUR RJ HLHU ¥
JMHQQRPI ,UWH L 5HYLVRUIRUHQLQJHQV HWWHUXWGDQQLQJVSURJUDP 6
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7TKDOH . XY¥V 6ROEHUJ

6W\UHPHGOHP

8DYKHQJLJI DY KRYHGDNVMHHLHUH
OHGOHP DY UHYLVMRQVXWYDOJHW

7TKDOH . XY¥V 6ROEHUJ HU KXW GRQYIHIVW+ B RGIHOMRQRRROH +XQ KDU EUHG OH(
VHOVNDS VWDUW XSV WHNQRORJLVHOVNDSHU RJ EDQN ILQDQV +XQ KDU I
RJ KDU VROLG HUIDULQJ LQQHQ OHGHOVH WHNQRORJL RJ EJUHNUDIW .XY¥
IOHUH OHGHUVWLOOLQJHU L 9ROXH RJ 6SDUHEDQN 601 EOH KXQ N¥L
KXQ N¥UHW WLO I1RUJHYV I[UHPVWH WHFK NYLQQHU{ DY 2'$ QHWWYHUNHW
VRP MREEHU PHG HQHUJLRSWLPDOLVHULQJ RJ IJMHQYLQQLQJ IRU ¥ ELVW¥ |
YHNVW , WLOOHJJ JMHQQRPI,UWH KXQ ([HFXWLYH %RDUG 3URJUDPPH YHG ,
VRP HU HW NDWHJRUL VHOVNDS XQGHU 1)' 1j]ULQJV RJ ILVNHULGHSDUWH

*DUG eWHLUR
6W\UHPHGOHP
,NNH XDYKHQJLJ DY KRYHGDNVMHHLHUH DQVDWW L 6FK

*DUG 6WHLUR KDU VWXGHUW RUJDQLVDVMRQ RJ OHGHOVH YHG 1RUJHV +DQ
KDU L WLOOHJJ IOHUH XWGDQQLQJVSURJUDP LQQHQ OHGHOVH VRP 1+2V OH
,16($' 6WHLUR VWDUWHW VLQ NDUULHUH L DYLVHQ %HUJHQV 7LGHQGH KYF
RYHU WLO 9* KYRU KDQ KDU KDWW IOHUH XOLNH OHGHUVWLOOLQJHU RJ Q¥
Y'UW HQ VHQWUDO ILJXU L ¥ IUHPPH GLJLWDO WUDQVIRUPDVMRQ RJ UHGDN
S¥GULYHU IRU ¥ XWQ\WWH Q\ WHNQRORJL GDWDDQDO\VH RJ EUXNHUHQJDV
BWHLUR KDU Y!UW HQ IRUNMHPSHU IRU ¥ XWIRUVNH Q\H SODWWIRUPHU RJ |
MRXUQDOLVWLNNHQ RSSUHWWKROGHY 6WHLUR KDU PRWWDWW IOHUH SULV

%HQWH 6ROOLG

6W\UHPHGOHP

8DYKHQJLJ DY KRYHGDNVMHHLHUH
OHGOHP DY NRPSHQVDVMRQVNRPLWHHQ

%HQWH 6ROOLG KDU HQ XWGDQQHOVH L VWDWVYLWHQVNDS RJ KDU L WLOO
%RDUG 3URJUDP YHG ,16($' %ORFNFKDLQ 6WUDWHJ\ YHG 8QLYHUVLW\ RI 2
%XVLQHVV 6FKRRO +XQ JUXQQOD 'LJLWDO +YHUGDJ S¥ WDOOHW VRP VHQ
GDJ %RXYHW $6$ S¥ 2VOR % . UV 6RP UHGDNW U L .\VW 1\WW EOH KXQ WLGH
Y!'UW ILQDOLVW IRU :RPDQ %RDUG $ZDUG L RJ UDQJHUW VRP 1RUJHV WL
5DSSRUW L YRU WLGHQ HU 6ROOLG VW\UHOHGHU L 30DFHZLVH *URXS 6
WHNQRORJL RJ GLILWDO XWYLNOLQJ HU GULYHUH +XQ HU VW\UHPHGOHP L
(FRQRPLF )RUXP MREEHU IRU ¥ XWYLNOH NOLPDNRPSHWDQVH L QRUGLVNH
1RUVN ,QVWLWXWW IRU 6W\UHPHGOHPPHU RJ KDU JMHQQRPI , UW GHW ¥WWH
IRU 9DOXH &UHDWLRQ L UHJL DY %RDUGV ,PSDFW )RUXP
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6WHIDQ 3HUVVRQ

6W\UHPHGOHP

,NNH XDYKHQJLJ DY KRYHGDNVMHHLHUH VW\UHPHGOHP
OHGOHP DY UHYLVMRQVXWYDOJHW

6WHIDQ 3HUVVRQ HU XWGDQQHW VLYLO NRQRP RJ HU DXWRULVHUW UHYLVR
JMHQQRPI UW HQ UHNNH NRUWHUH XWGDQQLQJHU EODQW DQQHW YHG +DU
IUD UHYLVMRQVDUEHLG RJ FD ¥UV HUIDULQJ IUD RSHUDWLYH OHGHOVHYV
JLNN DY VRP SDUWQHU L (< L RJ KDU HWWHU GHWWH MREEHW VRP U¥GJ]
VW\UHPHGOHP L /HNVDQGY 6SDUEDQN 6YHDODQGV 5LVN RFK &RPSOLDQFH !
GDWWH U WDEWNWD\SHHUIDULQJ LQNOXGHUHU RSSO!ULQJ RJ SUDNWLVN DUEHI

/IDMOD (OOLQJVHQ
6W\UHPHGOHP
$QVDWWUHSUHVHQWDQW

OHGOHP DY NRPSHQVDVMRQVNRPLWHHQ

/IDMOD (OOLQJVHQ KDU FDQG PDJ L MRXUQDOLVWLNN RJ ,NRQRPL IUD 1RUG

IOHUH PDVWHUHPQHU L JUDYHMRXUQDOLVWLNN YHG 6HQWHU IRU XQGHUV N
I, UVW RJ IUHPVW VRP SROLWLVN UHSRUWHU RJ XQGHUV NHQGH MRXUQI

KDU PRWWDWW IOHUH SULVHU IRU VLWW DUEHLG PHG JUDYHMRXUQDOLVWL
RJ HU L GDJ DYLVHQVY JUDYHVMHI

ORQLND 9DUWGDO *LVNH

6W\UHPHGOHP
$QVDWWUHSUHVHQWDQW

ORQLND 9DUWGDO *LVNH HU PHGLHU¥GJLYHU L 3RODULY ODUNHG 1RUGYHVW
PHGLHKXVHW VLGHQ +XQ HU VWA\UHOHGHU NOXEEOHGHU IRU 3DUDW OHC
3RODULY OHGLD 1RUGYHVW +XQ KDU KDWW IDVW SODVV L XQGHUNRQVHUQ\
VWA\UHW IRU 6 XQQP , UVSRVWHQ L ¥U 9DUWGDO *LVNH HU RJV¥ L OHGHU L

6WHLQDU 9LQGVODQG
6W\UHPHGOHP
$QVDWWUHSUHVHQWDQW

BWHLQDU 9LQGVODQG KDU Y!'UW DQVDWW L )!/GUHODQGVYHQQHQ VLGHQ
SDSLUDYLVGHVNHU RJ YDU |,UVWH VNULYHQGH MRXUQDOLVW L )!GUHODQG\
))GUHODQGVYHQQHQ $JGHU MRXUQDOLVWODJ RJ OHGHW RSSUHWWHOVHQ
BRPPHUNRQIHUDQVHQ +DQ KDU ODQJ VW\UHHUIDULQJ L 1RUVN MRXUQDOLV
3RODULV OHGLD 6, U
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.RQVHUQOHGHOVHQ

.RQVHUQOHGHOVHQ ./ L 3RODULV OHGLD EHVWY¥U DY ¥WWH PHGOHPPHU .R
RYHURUGQHGH DQVYDUHW IRU HLHUVW\ULQJ NRQVHUQVWUDWHJIL RJ O,SHC
L NRQVHUQHW

.RQVHUQHWY YLUNVRPKHW HU VWUXNWXUHUW L QL KRYHGGDWWHUVHOVND:
HITHNWLY ULVLNRVWA\ULQJ RJ RSHUDVMRQDOLVHULQJ DY VWUDWHJIL WLOSD
RSHUDWLYH OHGHUQH IRU 3RODULY OHGLD 1RUG 1RUJH RJ 3RODULY OHGLD
OHGLD OLGW 1RUJH RJ 6WDPSHQ OHGLD VLWWHU DOOH L ./

$UEHLGHW PHG NRQVHUQIHOOHY WMHQHVWHU XWYLNOLQJ RJ GLJLWDO WU
NRPSHWDQVHJUXSSHU IRU WHNQRORJL DQQRQVH EUXNHUPDUNHG UHGDN)
IRUUHWQLQJVXWYLNOLQJ +YHUW IDJRPU¥GH VWAUHVY JMHQQRP VHQWUDOH
NRQVHUQOHGHOVHQ 'HQQH RUJDQLVHULQJHQ VLNUHU HIITHNWLY GULIW RJ
P¥O RJ GH RSHUDVMRQHOOH EHKRYHQH .RQVHUQOHGHOVHQV DNWLYH GHO
VRP HU L VDPVYDU PHG NRQVHUQHWY KRYHGSULRULWHULQJHU

3HU $[HO .RFK HU XWGDQQHW VLYLO , NRQRP IWPPHGRUJHV
IXOOI,UW + \HUH $YGHOLQJ L +DQ VWDUWHW VLQ ND
VWLSHQGLDW SURVMHNWNRQVXOHQW LU KDQ JLNN
&R .RFK EOH DQVDWW L $GUHVVHDYLVHQ $6% L
DGPLQLVWUHUHQGH GLUHNW U NRQVHUQVMHI L $GUHVV
DY 3RODULY OHGLD $6% L WLOWU¥GWH KDQ VRP NRQ\
KRYHGGDWWHUVHOVNDSHQH L 3BRODULY OHGLD 1RUJH V
VWA\UHOHGHU L 6W\UHLQVWLWXWWHW RJ OLGW 1RUVN -D
RJ QHVWOHGHU L 7U,QGHU $YLVD OHGLD .RFK KDU WLG(
IUD L $7% IUD RJ L )MRUGNUDIW

3HU $[HO .RFK
.RQVHUQVMHI

- UJHQ $XQH KDU HQ PDVWHU L UHJQVNDS RJ UHYLVMRQ

RJ MREEHW VRP UHYLVRU L UHYLVMRQVVHOVNDSHW
L NRQVHUQHW VLGHQ ). UVW VRP _NRQRPLVMHI L 3RC
'NRQRPLGLUHNW U L 3RODULV OHGLD $6% IUD $XQH
$6$ MDQXDU 6RP &)2 KDU KDQ GHW RYHURUGQHQG
UDSSRUWHULQJ L NRQVHUQHW KHUXQGHU E!'UHNUDIWVL
5HYLVRUIRUHQLQJHQV HWWHUXWGDQQLQJVSURJUDP $N
$XQH VLWWHU L VW\UHW L DOOH KRYHGGDWWHUVHOVND
P WHQGH YDUDPHGOHP L 6WDPSHQ OHGLD $%

- UJHQ $XQH
&)2
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7RYH 1HGUHEHUJ KDU XWGDQQHOVH L _NRQRPL RJ DGPL
+ JVUNROH Q¥ 1718 RJ YLGHUHXWGDQQLQJ L VWUDWHJIL
JMHQQRPI UW ([HFXWLYH %RDUG 3URJUDPPH YHG ,16($"
_NRQRPLVMHI L 1RUJHV +DQGHOV RJ 6M_ IDUWVWLGHQGF
L $IWHQSRVWHQ +XQ EOH DQVDWW VRP _NRQRPLGLUHN
YLVHDGP GLU IUD RJ IUHP WLO HWDEOHULQJHQ DY :
DGP GLU L $GUHVVHDYLVHQ RJ 3RODULV OHGLD OLGW 1
KDU DQVYDU IRU IOHUH VHQWUDOH HQKHWHU L NRQVHU
WHNQRORJL 1HGUHEHUJ HU VW\UHOHGHU L 7TURQGKHLP
VW\UHPHGOHP L 6NL 90 TURQGKHLP RJ 1,75 1!ULQJV
7URQGKHLPVUHJIJLRQHQ , WLOOHJJ VW\UHPHGOHP L VH
7RYH 1HGUHEHUJ VRP OD]JHODS )DNWLVN QR 6WDPSHQ OHGLD RJ +HOW+M
$GP GLU $GUHVVHDYMMHE@OHGHU L OHGLHEHGULIWHQHY /DQGVIRUHQLQJ RJ
$GP GLU 3RODULV OHGLD OLGW 1RUJH

+DUDOG + 5LVH HU XWGDQQHW FDQG PDJ L 1RUJH RJ k
DQVDWW L 6XQQP UVSRVWHQ L KYRU KDQ MREEHW E!
DQVDWW VRP LQIRUPDVMRQVVMHI L 8OVWHLQNRQVHUQH
6XQQP,UVSRVWHQ L VRP DQVYDUOLJ UHGDNW U NRP
DGPLQLVWUHUHQGH GLUHNW U IUD 5LVH YDU NRQVF

)UD JLNN KDQ LQQ VRP DGPLQLVWUHUHQGH G
1RUGYHVWODQGHW RJ HU L GDJ DGP GLU E¥GH L 3RODU
1RUG 1RUJH 5LVH HU PHGOHP L KRYHGVW\UHW L OHGLH
VW\UHPHGOHP L OHGLHEHGULIWHQHY .ODUHULQJVWMHQ

+DQ HU RJV¥ VWAUHPHGOHP L 7U QGHU $YLVD RJ $YLVD
+DUDOG + 5LVH

$GP GLU 3RODULY OHGLD 1RUGYHVWODQGHW
$GP GLU 3RODULYV OHGLD 1RUG 1RUJH

+¥YDUG .YDOKHLP HU XWGDQQHW VLY LQJ PDVWHU RI \
WHNQRORJLOHGHOVH YHG 1718 L PHG VSHVLDOLVHU
WLGOLJHUH MREEHW VRP NRQVXOHQW L (UQVW <RXQJ
VRP IRUUHWQLQJVXWYLNOHU SURVMHNWGLUHNW U RJ N
XWYLNOLQJ RJ SURVMHNW RJ IRUUHWQLQJVXWYLNOLQJ
RSSNM,SHQH L 3BRODULY OHGLD L Q\HUH WLG + VWHQ
GLUHNW U L 3BRODULY OHGLD 6, U RJ )JGUHODQGVYHQQHC
RYHU VRP VWA\UHOHGHU IRU 3RODULY OHGLD 9HVW , WL(
RJ OHQWRU OHGLHU

+¥YDUG .YDOKHLP
$GP GLU )!GUHODQGVYHQQHQ
$GP GLU 3RODULV OHGLD 6, U

_ 3RODULY OHGLD _ _...UVUDSSRUW
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-RKDQ +DQVVRQ HU XWGDQQHW VLYLO NRQRP YHG /XQG
RIILVHUVHNVDPHQ IUD ,QIDQWHULHWYV 2IILFHUKJJVNROD
IRU UHNUXWWHULQJ KRV 676 (GXFDWLRQ L (QJODQG RJ
S¥ OHWUR ,QWHUQDWLRQDO L /RQGRQ VRP PDQDJHPHQW
OHWURV ODQVHULQJ L +RQJ .RQJ L RJ IRU YLUNVRPK
, GUHY KDQ HJHQ NRQVXOHQWYLUNVRPKH
EHGULIWVXWYLNOLQJ RJ KDQ KDGGH LQWHULP UROOHU
GLUHNW U IRU HQ ,7 VWDUWXS L ,QGLD L YUD
VRP XWYLNOHU UHGDNVMRQHOOH SXEOLVHULQJVV\VWHF
KDU KDQ Y!UW DGP GLU L 6WDPSHQ OHGLD RJ VW\UH
"RKDQ +DOVVRQ 7LGQLQIVGLVWULEXWLRQ $% RJ PHGOHP L 7LGQLQJIVXW

$GP GLU 6WDPSHQ OHGLD

.LUVWL +XVE\ HU XWGDQQHW MRXUQDOLVW IUD +,JVNXO
QRUGLVN IUDQVN RJ SHGDJRJLNN +XVE\ KDU WDWW YL
1718 RJ ([HFXWLYH %RDUG 3URJUDPPH YHG ,16($' +XVE\
RJ KDU MREEHW E¥GH VRP ,NRQRPL RJ Q\KHWVMRXUQD(
Q\KHWVUHGDNW ,U RJ XWYLNOLQJVUHGDNW U I,U KXQ EC
KDU YJUW VWA\UHPHGOHP RJ MXU\PHGOHP L 6.83 RJ MXU\
+XQ HU L GDJ VWAUHPHGOHP L 17%

.LUVWL +XVE\
6MHIUHGDNW U L $GUHVVHDYLVHQ

(LYLQG /M, VWDG KDU VWXGHUW MRXUQDOLVWLNN L .ULV
VWDWVYLWHQVNDS JUXQQIDJ IUD 8QLYHUVLWHWHW L 2V
OHGHUUROOHU VRP EODQW DQQHW NYHOGVUHGDNW U R
VMHIUHGDNW U L $JGHUSRVWHQ L RJ JLNN RYHU WLC

)UD WLO YDU KDQ SXEOLVKHU L )]GUHODQGV)
EOH DQVDWW VRP DGPLQLVWUHUHQGH GLUHNW U JLNN

(LYLQG /M _VWDG
6MHIUHGDNW U L ))/GUHODQGVYHQQHQ

_ 3RODULY OHGLD _ _...UVUDSSRUW
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'HQ UHGDNVMRQHOOH RUJDQLVHULQJHQ L 3RODULY OHGLC

'"HW UHGDNVMRQHOOH DUEHLGHW L 3RO UWWOWIEQDN DRURBIVEU WXUWHIWH WLC
S¥ 5HGDNW,USODNDWHQ RJ IORY RP UHE®WYEBRRDE OWL YWIGRHLYS UVP¥O 'H
PHGLD{ VRP EHJJH XQGHUVWUHNHU UBGDWW I BH@WQ H Uy HREU/PHKRNH RO U LV
VHOYVWHQGLJKHW LQQHQIRU UDPPHQB® LYDOL § 613/ RAKGIWHINQW HHRH RHAD WL O JMH (
RJ JUXQQV\Q , 6WDPSHQ OHGLD |,0JHAZ D ISGRDNMWM R B H G HDGHR
SUHVVHHWLVNH UHJOHQH VRP HU IRUPXOHUW DY

OHGLHRPEXGVPDQQHQ 6WLIWHOVHQV VWA\UHPHGOHPPHU L

SHGDNW UIRUXP BW\UHPHGOHPPHU XWQHYQW DY NRQV
5HGDNW UHQHV IXOOH XDYKHQJILIKHW HRUEINH ML PREEEHU 1rRU HW
XWVWUDNW IDJOLJ VDPDUEHLG QRH GUWE&HBLODRHVE VGKPDU GINW S¥ KHOW
IUD HWDEOHULQJHQ DY 3RODULYV OHGkasyﬁ@gﬁ CL’éIRUXP VNDO

LYDUHWD GLVVH RSSJDYHQH RJ VNDO'YTUH PEDNVMROQHOW

IOLP{ L NRQVHUQHW $0OOH 15 PHGOHRBNHUQ HBRVHW QHMQNFQW DY 1RUVN 3
Y!UH PHG L UHGDNW UIRUXP 5HGDNW,FElfI XP HVbJ RV ¥ )
VHNUHWDULDW RJ YDOJNRPLWH IRU N’ (5\%%8# 5VL}’HC3<6"NQ/'?\AYROQV¥|85H1RUVN :
VWLIWHOVH /HV PHU RP NRQVHUQHWY MRXUQDOLVWLVNH DNWLYLWHW L
E'UHNUDIWVUDSSRUWHQ L ¥UVEHUHWQLQJHQ

6WLIWHOVHQ

6WLIWHOVHQ 3RODULY OHGLD VNDO LI, 0OJH YHGWHNWHQH S¥VH DW
NRQVHUQHWY SXEOLVLVWLVNH SODWWIRUP EOLU LYDUHWDWW 'HQ HU HW
YLNWLJ NRQWUROORUJDQ VRP RIJV¥ KDU U¥GJLYHQGH IXQNVMRQHU
6WLIWHOVHQ KDU WUH RSSJDYHU

0U9HG DQVHWWHOVH DY VMHIUHGDNW U L OHGHQGH PHGLHKXV L
NRQVHUQHW VNDO VWLIWHOVHQ |I,U DQVHWWHOVHQ DYJL XWWDOHOVH
RP GHQ NDQGLGDWHQ VRP HU IRUHVO¥WW HWWHU LQQVWLOOLQJ IUD
VWAUHW

U6WLIWHOVHQ VNDO YLGHUH DYJL XWWDOHOVH RJ KDU YHWRUHWW YHG
IRUVODJ WLO HQGULQJ DY GHQ UHGDNVMRQHOOH SODWWIRUPHQ

i'HVVXWHQ VNDO VWLIWHOVHQ NRPPHQWHUH VHOVNDSHWY ¥UOLJH
SXEOLVLVWLVNH UDSSRUW GHW YLO VL GHQ UHGDNVMRQHOOH
¥UVUDSSRUWHDQ

_ 3RODULY OHGLD _ _...UVUDSSRUW
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SNWUDRSBWNY TUD NRQVHUQWLOOLWVYDOJW

EOH HW ¥U VRP LIJMHQ YDU SUHJHWBHR QRRQWPQRVINUQWLOOLWVYDOJWHYV
XVLNNHUKHW L 1RUJH RJ 6YHULJH 'HWUSRYVY¥ NPW INREGMHBHMHWHWW PHG OH
VHOVNDSHQHV _NRQRPL RJ Y¥U KYHUXKRLHHWRIQY $BRQKWYVWIHHVQH L 3RODUL
PHGLHKXVHQH L 1RUJH RJ 6YHULJH RBGGHWNREXVMREWYDOJVOHGHUQH HU
VHOVNDSHQH L 1RUJH OHYHUHU JMHQWRPOLXMYCRQRBW\VWHPHW L 3RODULV
UHVXOWDWHU E¥GH _,NRQRPLVN RJ L VRREEIBHY GHYWL\YHWWXRSS PRW DOOH XC
3RODULV 7U\NN OHYHUWH RJV¥ UHVX®RWYH¥VKY HBYRPWG B QRVASNWOLEHOMR B EWR \
L HW NUHYHQGH PDUNHG RQVHUQXWYDOJHW , WLOOHJJ WLO 8

HU G RIJIV¥ MHYQOLJ NRQWDN

'"HWWH ¥UHW KDU HQ UHNNH PHGLHKX\\,(, V@&_'\L%M%&\NNULHgI\ﬁHg,gMQ OHGLD

RSSODJVUHNRUGHU RJ DERQQHPHQWVUHNRUGHU 6DPWLGLJ

GHW Y!UW VWRU XVLNNHUKHW NQ\WWQR\PVNLRCQEI@@@\QVQQDWNM@QQ\N HU GHW
.RQVHUQOHGHOVHQ HU W\GHOLJ S¥ DWRIRGIVRAWLOHGWVIOOIWHJIUIBWH DQGU
IRU HQ KHOGLJLWDO IUHPWLG PHQ DWRRYHHWRR WY ERKIREO/OMHG OHGLD RJ $
SDSLUDYLVHQH V¥ OHQJH VRP PXOLJ YDNNUHYIRYZKWRYQYL GHOHU HUIDULG
IHITHNWLY RJ E!UHNUDIWLJ{ |RUUHWQK®H\VJFDFQ(§3HJ®+OIRU DW YL VNDO XW,YH M

QVHU(%WLOOLWVYDOJW S¥ HQ EHVW
3RODULY OHGLD HU L IRUWVDWW YHNVW GHU 1TOHUH PHGLHKXYV

EOLWW LQQOHPPHW L NRQVHUQHW L OB@IWNV@PDUEHDQJHWGVNEQOUWQOHGH'
J¥WW KDU YL I¥WW Q\H NROOHJHU PHUERQXBSNMEWQHUDIRU PHJ YHOGLJ YLNW
PHGLHKXVHQH 6HWHVG,OHQ L $JGHU RIHOOOWHQGRIBH Q JIMHQVLGLIH WLO

%XVNHUXG QRH VRP HU HW YHOGLJ K%EbH\Qé)l\M/\/VOY\’f_I\bXﬁﬁJw_ITJ%HQ WDNNH DC

NRQVHUQHW IRU GHQ XYXUGHUOLJH LQQVDWVHQ G
'"HW NRQRPLVNH EDNWHSSHW E¥GH LVIMRUHURY XUV LURY OIRQYUHUQHW RJI Ml
| ULQJHU IRU DUEHLGVKYHUGDJHQ Y¥NRRQVHEHHGSWRYGNVWMHPOIRP 8WHQ JRGH
S¥J¥U L NRQVHUQHW , 3RODULV 7U\NMNDPHDW KRG EIRINK GHW WHQNVKHOLIHUF
UHGXVHUH NRVWQDGHU QRH VRP KDUghBW WhOVRHGEHPDQQLQIHU
JMHQQRP JDYHSHQVMRQ RJ QHGOHJJIHE UHQJ%WHb'\bWY}M%VYJJSﬁ 3RODULV OH ¢
6WRUG RJ L TURQGKHLP 6DOJV RJ PDUNHGVDYGHOLQJHQH L
1RUGYHVWODQGHW RJ 30 1RUG 1RUJH KDU JMHQQRPI UW
RPVWUXNWXUHULQJ RJ KYHU UHJLRQ KDU HWDEOHUW HW IHOOHV

VHOVNDS KYRU DOOH PDUNHGVDQVDWWH HU DQVDWW L

'HW HU L VOLNH SURVHVVHU GHW YLVHU KYRU YLNWLJ GHW HU PHG
JRG RJ MHYQOLJ GLDORJ PHOORP WLOOLWVYDOJWH RJ OHGHOVH 3¥
GHQQH P¥WHQ NDQ PDQ L IHOOHVVNDS O,VH GH XWIRUGULQJHQH
VRP RSSVW¥U RJ VLNUH DW DOOH KDU VDPPH
YLUNHOLIJIKHWVIRUVW¥HOVH

.RPSHWDQVH RJ NRPSHWDQVHKHYLQJ IRU DOOH DQVDWWH HU
IRUWVDWW YHOGLJ YLNWLJ RI HQ Q,NNHO IRU DW 3RODULY OHGLD
IRUWVDWW VNDO Y ,UH HQ VHQWUDO DNW, U L PHGLHEUDQVMHQ L 1RUJH
RJ 6YHULJH 'HUIRU HU GHW JOHGHOLJ DW GHWWH EJUHU IUXNWHU

RJ bW IOHUH PHGLHKXV L 3RODULY OHGLD KDU EOLWW DQHUNMHQW
PHG SULVHU IRU VLWW DUEHLG 6SHVLHOW K\JJHOLJ HU GHW DW GH WR
$JGHU DYLVHQH )] GUHODQGVYHQQHQ RJ /LVWHU EOH

KHQKROGVYLV ¥UHWV PHGLHKXV RJ ¥UHWV ORNDODYLV L 1RUJH

, O,SHW DY ¥UHW KDU MHJ JMHQQRPI,UW EHV N RJ KDWW P WHU
PHG NOXEEOHGHUH IDJRUJDQLVHUWH RJ SHUVRQHU L OHGHOVHQ L
EHGULIWHQH L 3RODULY OHGLD RJ GHWWH HU HQ VIUGHOHYV YLNWLJ
GHO DY NRQVHUQWLOOLWVYDOJW VLQ KYHUGDJ

'HQ ¥UOLJH 3RODULVNRQIHUDQVHQ EOH JMHQQRPI,UW

pPDUV PHG JRG GHOWDJHOVH IUD WLOOLWVYDOJWH +HU EOH ORNDOH
WLOOLWVYDOJWH RSSGDWHUW S¥ KYD VRP VNMHU L NRQVHUQHW RJ
NRQVHUQOHGHOVHQ ILNN GLDORJ PHG GHOWDJHUQH

_ 3RODULY OHGLD _ _...UVUDSSRUW



6W\UHWV ¥UVEHU

2P 3RODUIY OHGLD O
[EHVXOWDWHU RJ XWYLNOLQJ O
[ELVLNR O
QGUH RSSO\VQLQJHU O
[BWVINWHQH IUHPRYHU O
el UHNUDIWVUDSSRUW O
FHQHUHOOH RSSO\WQLQJHU O
0t oM PHVVIJH IRUKROG O
[ERVIDOH IRUKROG O
[BWA\UL QIVPHVMVLIH IRUKROG [
luNo!'ul Q1 1uD VWIUH RJI NRQVHUQVMHI [
|RDYKHQ1I 1 F:llHNllDI\AI\/lIHYIlVRUV DWWHVWDVMRQVX\W[DOHO

_ 3RODULV OHGLD _ ...UVUPBSRU\WLQJ _
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2P 3RODULY OHGLD LQQWHNWHU IUD GLVWULEXVMRQ DY Q
+HOWKMHP QHWWYHUNHW
SLUNVRPKHW 'LVWULEXVMR@VBYY DYJBWDPSHQ OHGL
3RODULY OHGLD $6%$ HU HW E_,UVQRWH G W d EXNNMERYYH QRMDSoIHF VWV YHQV
HWDEOHUW RNWREHU PHG U, W WHOVIRHPSW Wy G ¥ W BKiH3) i ¢ w FLUDY
XWJLYHOVH DY $GUHVVHDYLVHQ L 6WDPSHQ OHGLD , WLOOHJJ KDU YLUN

LOQWHNWHU IUD GLVWULEXVMRQ DY S

3RODULV OHGLD HLHU ORNDOH RJ URJ ,Jp@Ll-bgl-bG,L%m;\,\(NW P VSDNNH
L 1RUJH RJ L 6YHULJH 8WRYHU PHGLHKXVYLUNVRPKHWHQ

KDU NRQVHUQHW HQ EHW\GHOLJ WU\NNHWURRY

GLVWULEXVMRQV Y L UNW\RINKHM H B HRG) |IHHFP |
GLVWULEXVMRQVVHOVNDSHU L 1RUJH 8D¥B W WWMRXUQDOLVWLNN HU HQ E;

GLVWULEXVMRQV.RQVHUQHW &YHW LJWLOBH XRIHUHQGH GHPRNUDWL *MHQQR

YHVHQWOLJH HLHULQWHUF ®HU L 6FKNBQWHEQEEYY YLUNVRPKHWHU VNDO ¢
+HOWKMHP 1HWWKDOGHO $6 VLNUH GHPRNUDWLVNH JUXQQYHUGLH

SUHVVHIULKHW RJ LQIRUPDVMRQVIULK
'"HQ RSHUDVMRQHOOH YLUNVRPKHWHQ L 3RODULV OHGLD HU LOQQGHOW L

| OJHQGH GULIWVVHJIJPHQWHU 6WUDWHJIL
UOHGLHKXV 1RUJH 3RODULY OHGLDV KRYHGIRNXV HU ¥ G
UOHGLHKXV 6YHULJH PHGLHKXVHQH ODJHU JRG ORNDO RJ U
i7U\NN 1RUJH HYQHU ¥ HQJDVMHUH L VLQH ORNDOVE
] PHOORPURP VHWWH QDVMRQDO GDJVR
U'LVWULEXVMRQ 1RUJH

G'LVWULEXVMRQ 6YHULJH .RQVHUQHW VNDO RSSQ¥ GHWWH JMHC

IRNXVRPU¥GHU
6HJPHQWGMHKXVEHRUNHU DY NRQVHUQHWYV
QRUVNH PHGLHKXV VRP HU RUJDQLVHUWVYWHXRAHW ABRBFHEOL RSSGDWHU
XQGHUNRQVHUQ 3RODULYV OHGLD 1RUGYIRGRRPIRWDbuULY oHGLD
OLGW 1RUJH 3RODULV OHGLD 1RUGY H VU @RBMOLEHIW Q3 RWIDY IQ oKHHA ®LILWD O IL

VW 3RODULV OHGLD 9HVW RJ 3ROD U LN QUG HR) & W W HDWHMLR RD OHV Y LNOHQ G

PHGLHKXVHQH $SGUHVVHDYLVHQ );GUHQB HHARW W RJ E'UHNUDIWLI IRU
6XQQP . UVSRVWHQ HU GH WUH VW, UVWH QRUVNH FHGTHKIXVHOH T
NROVHUOHW U6 W\UNH Y¥U SRVLVMR® L PHGLHPDUN

,OHGLHKXV BQREU¥UHWDPSHQ OHGLD VRPUPEGWSDUDJIUDI

OHGHQGH PHGLHKXVNRQVHUQHW S¥ 6 V.Y HVWN\VW
OHGLHKXVYLUNVRPKHWHQ L 6WDPSHQ %ﬁbfﬁ ;Aug ¥O HU ¥ GULYH PHG
UHJLRQDOH RJ ORNDOH PHGLHKXV KY IlE W ﬁ% \‘f/R WH(%’@FOW WUANNHU
CHW NODUW VW UVWH rULOIVYL RP'K OVNDSHW ND
; IRUHWD LOYHVWHULQJHU L DQGUH VH
3RODULY OHGLDV IHP WU\NNHULHU L 1RUJH HU RUJDQLVHUW L
XQGHUNRQVHUQHW 3RODULV 7U\NN R3HI®B 8~UNRHUHYOL Y@ DRMY WRHIWP
ZU\NN 1RRIODULY 7U\NN WU\NNHU SD Y W
VDPWOLJH DY NRQVHUQHWY PHGLHKX L’i(flv \}gv é EEE\Z%\A%(\;NUHH(\;E%%\KAF
NROQVHUQHWY HJQH DYLVHU KDU WU\ u H W VW HP DO
SRUWHI_OMH DY RSSGUDJ IRU HNVWH X H HH Q% @ HURUG QHYv
RSSGUDJHQH EHVW¥U E¥GH DY DYLVW ¢ HB&N Y B wio MO SF
UHNODPH VLYLOWU\NN IRU DQGUH NX '1 ’éq N W G b
EOH XQLNH DYLVWLWOHU WU\NN 2 LYY 7 N 3 /W ‘
OHGLD KDU LQJHQ WU\NNHULYLUNVRPKE W IHEYMWLIWHOWEBPSHIO S¥VH DW NI
OHGLD NM,SHU WU\NNHULWMHQH VW HQHOHNWW R U @ VE dLHI) I MDEHNVYDARY H O H

'LVWULEXVMRQVYLUNVRPKHWHQ L 1R @JE%%WWNM@H@V
3RODULYV 'LVWULEXVMRQ RJ UDSSRUW LI-, L (5
'LVWULEXVMR@ODRUVHLVWULEXVMRQ EHVW¥U DY IHP

UHJLRQDOH GLVWULEXVMRQVVHOVNDSHU VRP GLVWULEXHUHU
SDSLUDYLVHU IRU E¥GH NRQVHUQHWY HIJQH PHGLHKXV RJ

HNVWHUQH PHGLHKXY |, WLOOHJJ WLO WUDGLVMRQHOO DYLVGLVWULEXVMR
KDU GLVWULEXVMRQVYLUNVRPKHWHQ EHW\GHOLJH HNVWHUQH

(WWHU DYYLWNOWHIHPHGY 3RODULYV 7U\NN 6 XQQKRUGODQG MDQXDU
(WWHU VDOJ DY DNVMHU IHEUXDU .RQVHUQHWY HLHUDQGHO YDU !

_ 3RODULV OHGLD _ ...UNUPSSRWWLQJ _
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5HVXOWDWHU RJ XWYLNOLQJ(W VYDNW DQQRQVHPDUNHG RJ XQGHL
S¥YLUNHW UHVXOWDWHQH QHJDWLYW

L NRUWH WUHNN NRVWQDGVWLOWDN JMHQQRPI, UW L
DYJM UHQGH IRU GHQ SRVLWLYH UHVX
RQVHWEBWRUWHUWH GU L I WMLQIRMDHNNEG ‘4/+$l¥QHWV GULIWVNRVWQDGHUDEOH
NURQHU L RDENA'BEOOLRQHU NURQ xoo HITHNW DY WLOWDNHQ
HQ ,NQLQJ S¥ PLOOLRQHU NURQHU \H%JDHV@/QP QJ'WNKIEI'('DGZUVHIIHNW S¥ UXQC
'RQVHUQHWYV (%,7 YDU PLOOLRQHU NBRRHHORIQNW b RE G 9HG XWJIDQJF
PLOOLRQHU NURQHU IUD ¥UHW 1 U UHDOLVHUWH EHVSDUHOVHU RPWUHQ\

(WWHU VYDN UHVXOWDWXWYLNOLQJ L pslPESFHHVIHIRMNA BRQRUL YV HLHUTL
OHGLD ILUH NYDUWDOHU PHG UHVXOWRMYENYM & s635 WK UBY WHNY WD b N HW S
GLILWDOH LQQWHNWHU RJ HITHNWLY H\NROGKQD 6 V& HEXY M) 1t QG b1k WILOWIPNG o

ELGUR WLO UHVXOWDWYHNVW L PHGLHEKXVHEQ N b EYEcRm R B iied DU L H
1RUJH RJ 6BWDPSHQ OHGLD WLO WURVYWR UV RIBWVERW A MY KRG B N HW K
DQQRQVHPDUNHG 6DPWLGLJ EOH UH VY QWO LoV @6 DN UHOWHE ! U F
GLVWULEXVMRQVYLUNVRPKHWHQ O, WEHWNRE V MK ,JNWWBMWMLHBQLQ N W
IUD WUDQVSRUWRSSGUDJ RJ SDNNHG LMABRUEXYMBRLVHUH JHYLQVW RJ GLY|

OHGLHKXVHQH IRUWVDWWH ¥ OHYHUH NRWHIMHIRQRRIp B Y NHEGFMAP OJ DY DNV
JMHQQRP %BUXNHULQQWHWN WU W | WMHUBSHGNYDUWDO VROJWH 3RODUL
GUHYHW DHYNVW L LQQWHNWHU IUD UHBY cLPLWERERUSURNERQAWH yRJI L I, UVWH
9HNVW L GHQ GLJLWDOH DERQQHPHQWWYMHAL QRYD\W W H & G NG \BRRILQ A DR,
GULYHUHQ EDN LQQWHNWVYHNVWHQ RHEWHBIHW »vHQHK W YMYHWMMERUHVC

RJV¥ K,\HUH SULVHU IRU VLQH SURGXN*WHVMLOOHJJVXWE\WWH S¥ 12. PLOC
NVMH WLO 3RODULV OHGLDV DNVMRC

'"HQ VWHUNH XWYLNOLQJHQ L EUXNHUWWUMK@@C@\H|\Q%MW6¥W\M/ RUGLQ!
PXOLJ XWHQ Q\WNDSHQGH RJ XDYKHQHINWRX¥XMHQPOLYWENNsRY KuWw 8WEH

NYDOLWHW 3RODULV OHGLD IRUWVDWMNHyk g H W PRW) @NMHQQLQJ L RUGLQ
SUHVWLVMHWXQJH SULVHU IRU VLWW DUEHLG , 3RODULV OHGLD 6,U EOH

))JGUHODQGVYHQQHQ XWQHYQW WLO ..UHWV PHGLHKXV DY 0%/

PHQV /LVWHU EOH N¥UHW WLO ..UHWV$OR DO WATW B ERVN Y ERYW B O J
PRWWRN SULV IRU SRGFDVWHQ I+HQQHV QDPQ YDU{ XQGHU

,10$ *OREDO OHGLD $ZDUGV , WLOOHJ$ERIRQH HPWHRM W VHQ

DQGUH 'DWD 6.83 SULV S¥ UDG IRU DUWGNRUONHULHQ RJ
PHGLHKXV IUD 3RODULYV OHGLD KDU PH G \GH}BW Hs P RIWLR H QQH

SULVHQ WUH ¥U S¥ UDG 6DPWLGLJ EO H L
NRQVHUQHWY PHGLHKXVY WLOGHOW LQ@V\)QIk'éJ%IQ %%’DkUQEP YWHU L

O SHW DY YRUDY GLJLWDOH

$SUWLNNHOVHULHQ VRP YDOW YUHWV 'BW[ (EJ H

NRONUHWH UHVXOWDWHU DY NRQVHUQEBWR Br’g? GLuWopH

IRUHQH WHNQRORJIL RJ MRXUQDOLVWL MM QM Pt DRKXY KDGGH WLO v
RSSUHWWKROGH GHQQH SRVLVMRQH QK WIBE RBBHD HREH BENR UD Y
LQWHQVLYHUW XWYLNOLQJIHQ DY LQIUDYWHEY XYL RIDOH DEROQHPHOW XW:
UHGDNVMRQHOOH YHUNW \ IRU ¥ YL GHIHX WK UNRH I@Iﬁé%@D@Qﬂ%\ﬁgNNHQKHWF

KYRU NXQVWLJ LQWHOOLJHQV VSLOOI—@J Qv 'Y\ B 32 RO G W Hb B RP @l Haw
WLOOHJJ EUXNHV WHNQRORJL EDVHUW S¥ NY@PWhLe L& H@O-}.ﬂb\/@\()\w IRU NR

,NHQGH JUDG RJV¥ L PDUNHGVDYGHOLQIHQH F¥ER '\‘%H’I@L\@WSHW DY
SURGXNVMRQ WLOSDVQLQJ DY EUXNHURSSOHYHOVHU RJ i

HITHNWLYLVHULQJ DY DUEHLG 'DJOLJH EUXNHUH WXVHQ
3RODULY OHGLD VW\UNHW L VLQ SRAWOLYBMBRIHL PHGLHPD HwW
JMHQQRP LQQJ¥HOVH DY DYWDOHU RP6NWDBSIHYQ OHGD® DN H
L 6HWHVG OHQ RJ DY DNVMHQH L +PO HEVGUOHQ 2SS] W

DY +DOOLQJG,OHQ EOH JMHQQRPI, UWTLT GHVHAPEHU RI YLO JCL AQ

VWHUN SRVLVMRQ L HQ Q\ UHJLRQ IR U REGRWHVHYOWMW PRIEQM K XWL & DUDPH H Q
6HWHVG ,OHQ EOH HQ GHO DY NRYWHURKHNO L ROPIREOURQHU GDJOLJH GLJLWI
NYDUWDO VWA\UNHW NRQVHUQHW L JWHQ@HRIRIVOLQ WR VHVMRIYNH PHGLHKX
6YHULJH YHG ¥ NH HLHUDQGHO L 6W DRBHEQRHPF I WIlVORQHU GDJOLJH EUXNI

6HSOWHUODWIIYH UHVXOWDWPY¥O
OHGLHEHGULIWHQHY ODQGVIRUHQLQJ

_ 3RODULV OHGLD _ ...UNUPSSRWWLQJ _



.UVUDSSRUW

IUD , GH GH VYHQVNH PHGLHKXWYHEXIVHDW D/QRW O OWIHWDY ODYHUH UHQ
GDJOLJH EUXNHUH 1HGJDQJHQ IUD QHGEHWDOLQJ DY EDQNO¥Q

GH VYHQVNH PHGLHKXVHQH HU GUHYH YH Hél\g Q P HQGWH S

DYYLVW VSRULQJ WUDFNLQJ LNNH L ¥ US| H% ('%EJ UHGHJN
B 1

SHULRGHQ IUD MDQXDU WLO DSULO NRQVHUQHWY GULIWVUHVXOWDW

6DPOHW KDU NRQVHUQHW KDWW JRG XWYLNOLQJ L DQWDOO

DERQQHPHQW RJ WUDILNN L VIUOLYLAWNYR@WHNWHU

PHGLHKXVHQH L 1RUJH
UXNHULQQWHNWHU

SHVXOWDWXWYLNOLQJ . ROQVHUQHWY WRWDOH EUXNHULQQWH|

6WHKNVW L GLILWDOH LQQWHNWHU RJ HITHNWLYVMYWH WLOVYDUHU HQ YHNV\
NRVWQDGVUHGXVHUHQGH WLOWDW & L¥%RRPWH RO LIRS WD ¥FHRHWM (U $Y EUX
WURVV IRU HW IRUWVDWW NUHYHQGH DldoRr o v¥VWHRURNLEL PRI § 1RUJH I
EOH UHVXOWDWHQH O, IWHW DY VWHURJYBRGWHKXODANHNRWEREBQ OHGLD IF
WUDQVSRUWRSSGUDJ RJ SDNNHGLVWI|12. PLOO

GLVWULEXVMRQVYLUNVRPKHWHQ

30 1RUJH

12. PLOO 6WDPSHQ OHGLD

30 1RUJH 6XP %UXNHULQQWHNWHU SDSLU
6WDPSHQ OHGLD 12. PLOO

6XP 'ULIWVLQQWHNWHU 30 1RUJH

6WDPSHQ OHGLD

12. PLOO 6XP %UXNHULQQWHNWHU GLJLWDOW

30 1RUJH

6WDPSHQ OHGLD OHGLHKXVHQH L E¥GH 1RUJH RJ 6YHUL
, YHNVWHQ L GLIJILWDOH DERQQHPHQWYV

6XP (%,7'$

RQVHUQHWV GLJLWDOH EUXNWWDQQW

"NQLQJ L DQWDOO GLJL
'"ULIWVUHVXOWDWHW I, U DY RJ QHGVN)LELRYQQ}@PWQW(%DU%W@GWWWLJVWH G
S¥ 012. L "NWH EUXNHU RJ 3DSLUEDVHUWH EUXNHULQQWHNWHU E
GLVWULEXVMRQVLQQWHNWHU VDPW EHYSDUHOVHU U8B U+Y\HAWN VWM HUH T
NRVWQDGVWLOWDN YDU KRYHGGULYHURFEODRAWHENSOWPMQWQRR ODYHUH C

(%,7'$ IRULQNOXGHUHU HQJDQJVHllHNWLu/S\PfQQ_bZJHU ELGUR WLO ¥ GHPSH LC
VRP L GHW YHVHQWOLJVWH JMHOGHU DYVHWQLQJHU NQ\WWHW WLO

HITHNWLYLVHULQJVWLOWDNEWHUNVDWQYQR Q V3HL\Y W HAUWHMU 6 H
EHIPHQWI JIR¥YRNYUMRQVNDSHW IRU Q!

VSHVLILVHULQJ DY HQJDQJVNRVWQDGLA'%WBB{'\/R/%@%\{S'QQQWHNVWHLKD BOH. Ul

' QVHLQQWHNWHQH ¢
HQIDQJIVHITHNWHU HQGKH 1%, 7'$ IRU XWIMRUGH LQQWHNWHURL 306 MRIVR SHE@L

OHGLD 012.
$Y RJ QHGVNULYQLQJHU EOH UHGXVHUW PHG 012 RI HOGWH
S¥ 012. L '"HW EOH L ERNI,UV12. PLOO

L QHGVNULYQLQJ DY DQOHJJVPLGOH3 L RRYFLQGHOVH
DYYLNOLQJHQ DY 3RODULV 7U\NN 7UR%WBFI5LSHQ OHGLD

'ULIWVUHVXOWDW HWWHU DY RJ QHGVNBLYLB ROV B SWHNWHD ShsLu
012. L

1HWWR ILQDQVSRVWHU HQGWHKYRUDIYZ 12. PLOO
ILQDQVLQQWHNWHU XWIWRUGH 012 UJH
ILQDQVNRVWQDGHUN@QIEZ2QJIJHQ L ILQDQVL WHNWHU

L YDU GUHYHW DY HW HNVWUDRUGL@é(_ﬁAP$('V\/%\Q/\H\ﬁILIQU[

6FKLEVWHG $6$ S¥ WLO VDPPHQ 012. 6XP S\O\QWRHYMILQQWHNWHU GLJLWDOW
6FKLEVWHG $6% EOH HUYHUYHW L PDL VRP RSSJM_U IRU VDOJ

DY NRQVHUQHWY DNVMWUMRUGH XRVE\OWMHNNBOVHQ L DQQRQVHPDUNHGHW IF
),11 QR 012. )LQDQVNRVWQDGHQH EOHOXKRYHEVBENHEYPNH PDUNHGVXWYLNOL

%UXNHULQQWHNWHU SDSLU $ERQQHPHQWVLQQWHNWHU IUD SURGXNWHQH I.RPSOH
,QQWHNWHU IUD UHQH GLJLWDOH SURGXNWHU
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VDPPHQ PHG IDOOHQGH RSSODJ IRU SWUDNNNVAY WG HQNVVVHIPHQWHQH
QHGJIJDQJ E§¥NRQVHUQHWY SDSLUEDVHUWH

DQQRQVHLQQWHNWHU 'H GLILWDOH DIHGRGKNVQIRMWHANWHQH EOH RJIVY¥

S¥YLUNHW DY ODYNRQMXQNWXUHQ L D%QE WHRB Y SROHY IR o b vwiUNH)
N

NRQNXUUDQVH RINDRRWWELNRAW PHG A WppUuNHGHW L 1RUJH JMHQQRP N

I.u +DOOLQJGBHOMNBSEHW EOH NRQVROLGF

ZUNNHULLOOWHNWHU OHGLDV NRQVHUQUHJQVNDS IUD RJ PH
12. PLOO

12. PLOO "ULIWVLQQWHNWHU

$YLVHU %75

6LYLOWU\NN

6XP (NVWHUQH WU\NNHULLQQWHNWHUULIWVLQQWHNWHQH L NRQVHUQHWYV (

012. L (%,7'$ ,NWH RH®

.RQVHUQHWY HNVWHUQH WU\NNHULLQQMHNWHU B0 H YNMEEDERXW HHE QW H NV
WLO 012. L 1HGJDQJHQ YDU Gug7

QHGVNDOHUW SURGXNVMRQ DY VLYLO

YNQ DYQ@& PRUNHGVEHWLQJIHOVHQ
DYLVYROXPHU JUXQQHW RSSODJVIDO%?S*%HHM?@%&NWURW@{@%WYVLmLDY

: QHGJDQJ L SDSLUEDVHUWH LQQWHNW|

LVWULEXVMRQVLQQWHNWHU DOOROVHLOOQWHNWHO (NWH PHG

12. PLOO 'H QRUVNH PHGLHKXVHQH OHYHUWH IF

30 L1RUJH EUXNHUPDUNHBUYWNHULQQWHNWWQB ||
012. GUHYHWBNVW L GLJLWDC

6WDPSHQ OHGLD EUXNHULQQWHNWHU 3DSLUEDVHUWH

6XP (NVWHUQH GLVWULEXVMRQVLQQWHNGVAMULO 012. 3ULV,NQLQJHU ELGUR

QHGJDQJHQ L GH SDSLUEDVHUWH LQQ

'RQVHUQHWYV HNVWHUQH GLVWULEXVM %gv HNWHU N PHG
WLO 012. L 9HNVW L LOQWHNWHU ﬁﬁ% r AL PREH XV HIHP vbPronah «

GLVWULEXVMRQ DY QHWWKDQGHOVSDRNBU WEHOL2rrUbYH JMHOQQRP

+HOWKMHP 1HWWKDQGHO RJ L 6YHULJIHLIIWMHRYRRQ CAHQYH/HYGWH S¥ 012.
NRPSHQVHUWH IRU UHGXVHUWH LQQWHNWSDUH®VEUVWOLEXNQYRRPDPNYWWH HII

DYLVHU ¥ GHPSH NRVWQDGVYHNVWHQ
$QGUH LQQWHNWHU OHGLHKXV 6YHULJH
$QGUH LQQWHNWHU HQGWH S¥ 012. 12 PLOO
3UHVVHVW WWH L 1RUJH RJ PHGLHVW e o rrrocors -
WRWDOW 012.DY LQQWHNWHQH ULIWVLQQWHNWHU

(%,7'$

'"ULIWVNRVWQDGHU

'ULIWVNRVWQDGHU I,U DY RJ QHGVNUPFOVEHREEBOMWIRSK b U PV HQH
WLO 012. L 1HGJDQJHQ YDU GPOHYHW L (%, 7°$ ,NWH PMWG&O

DY RPIDWWHQGH NRVWQDGVWLOWDN JHAQQRRI B O WPl KEHE HSITLAUM P ¥
UHGXVHUWH GULIWVNRVWQDGHU VRP

12. PLOO HITHNWLYLVHULQJVWLOWDN 5HVXOWD
30 1RUJH 012. L HQJDQJVNRVWQDGHU UHODW
6WDPSHQ OHGLD EHPDQQLQJVUHGXVHUHQGH WLOWDN
WLO 012.
6XP 'ULIWVNRVWQDGHU
6YHNNHOVHQ L DQQRQVHPDUNHGHW IF
'ULIWVNRVWQDGBABEBXBHUHU 012. $QQRQVHLQQWHNWHQH \ED® WG X

HQJDQJVHIIHNWHU VRP L KRYHGVDN JMHOGHWHY VMBS LI®U L SDSLUEDVHL
IRUELQGHOVHQH PHG GLVVH HITHNWLYLYORQYHVEQ®\MDNMH®H 'LILWDOH DQQ!
'ULIWVNRVWQDGBEBXBHUHU 012. WLO 012. O¥OW L ORNDO GBIOXWD 6(
HQJDQJVHIIHNWHU KRYHGVDNHOLJ UNDPWHGW WQQRQVHLQQWHNWHQH UHG
EHPDQQLQJVUHGXVHUHQGH WLOWDN I, H JH, R

'LVWULEXVMRQ 6YHULJH VDPW DYYLN@EE%%@EI{%@E'@\&LV@’E“Lgﬁl\p\}_%&&%\éwv\)

6YHULJH

$Y GULIWVLQQWI L OHGLHKXV 1RUJH L XWIM, U LQQWHNWHQH L 6D®D.OLQJG,OH
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EUXNHULQQWHNWHU NRPSHQVHUWH L '"WHYN\QMWHOLLQ K HGAL V¥ RAW HEAK VIMEGRAD\BID2Q W H
L SDSLUEDVHUWH EUXNHULQQWHNWHU O0KOW"~N @RNH®D WDUXB/DHEYGIMW DY °
GH VDPOHGH EUXNHULQQWHNWHQH UHGRVIDUNMNIPEGYWULEXVMRQ RJ WUDQVS

'"H VYHQVNH PHGLHKXVHQHV vDPOHGH -EWTRBD H IRYWMN WY F oMW 6 XVHUY

PHG WLO 012. L O¥OW L ORNDO YDOXWD
NWH GH GLJLWDOH LQQWHNWHQH PHGULIWVNRVWQDGHQH L GHQ QRUVNH G

'"ULIWVNRVWQDGHQH EOH UHGXVHUW ﬁg@}_ﬁg Q)@/F\go OJI\'IZ YTQROYXHPGH\(JDNHOL‘
1HGJDQJHQ YDU GUHYHW DY UHGX\} H’OI B% Wj
GLVWULEXVMRQVNRVWQDGHU NQ\WWH\V,, WWQ—%WLXVMUHMQJVWLOWDN

JMHQQRPI,UW L 0O¥OW L ORNDO YDOXWD
GULIWVNRVWQDGHQH UHGXVHUW PHG 12 . PLOO

7TU\NN 1RUJH '"ULIWVLQQWHNWHU

6RP HQ GHO DY NRQVHUQHWY DUEHLG KYRUDY HNVWHUQH

YHUGLNMHGHQ IRU SDSLUDYLV EOH C (%,7'$

WU\NNHULHU L OLGW 1RUJH NRQVROLGHUW L GHU GULIWHQ YHG

WU\NNHULHW L 7URQGKHLP EOH DYYLNOHWMLQQWWNNWHNQHWDEHQ VY, HQVNH

WLOOHJJ EOH GHW L WUHGMH NYDUW HI®D 6 WHOK¥WOVLERW LY D Yo L7N$ B GEHJ UINMGXQY/ H

YHG 3RODULV 7U\NN 6XQQKRUGODQG 2. MDRXRYHGVDN JUXQQHW UHGXV
LQWHUQ DYLVGLVWULEXVMRQ

12. PLOO '"H HNVWHUQH GLVWULEXVMRWNVQQQWH
"ULIWVLQQWHNWHU 012. L  (NVWHUQH LQQWHNWHU
KYRUDY HNVWHUQH SDNNHGLVWULEXVMRQ RJ VRUWHULQ.
(%.7'$ IMRU¥UHW PHQV HNVWHUQH LQQWHN\

DYLVGLVWULEXVMRQ EOH UHGXVHUW
'"ULIWVLQQWHNWHQH L WU\NNHULYLUNYREXVUMWILW RbE&WHVEKO0Q2D¥OW L ORN
L RJ (%,7'$ HOQGWH S¥ 012. YDOXWD 6(. HQGWH GH HNVWHUQH G
5HVXOWDWQHGJDQJHQ YDU GUHYHW DYLE¥WYHIH DYLVYROXPHU
JUXQQHW RSSODJVIDOO RJ |UHNYHQVUUHLQWWW%@Q,|¢L,5G Wi GHO VYHQVNH «
RPVWUXNWXUHULQJVNRVWQDGHU RJ VEQXWWYEHAURP b @ODVW—!LLbWD\iVé_
DYYLNOLQJHQ DY 3RODULV 7U\NN 7URQEBYKHER Dol B MW WRUWS EQYHUWH S|
UHGXVHUW PHG  WLO 012. WLO QHGEHPDQQLQJ DIMBQYQRPRNID/OLY
'H HNVWHUQH WU\NNHULLQQW HMWWH Q HERLOHCWY K BXYVMNRVMWIRHPE H Q H "BIMG X VB LW
012. L GUHYHW DY QHGVNDOHUW \SW R COONOM¥RQ EOL LYHUNVDWW Q
DY VLYLOWU\NN RJ UHGXVHUWH YRO X ®pHit N SIDVSH WIDYIMMIWOWDN TRU ¥ IRUL
.RQVHUQLQWHUQH LQQWHNWHU EOH UHGHKINNJNY YAV UL BXVOM BRIV YLUNVRPKH
L

"YULJ YLUNVRPKHW NRQVHUQIXQNVMR

'ULIWVNRVWQDGHQH L WU\NNHULYLUNVRPKHWHQ E HGXVHUW PHG
WLO 012. GUHYHW DY LYHUNYDWIvH . YUED Y LUNVRPK AW EVweu b
HITHNWLYLVHULQJVWLOWDN RJ QHGVN[E)%%WY}\/GéUﬁz‘é’XN@MWQEbGVHU L NRQVHU!
VLYLOWU\NN PRUVHOVNDSHW VDPW IHOOHV VDWVC
9LUNVRPKHWHQ RPIDWWHU L WLOOHJJ
'LVWULEXVMRQ 1RUJH PRUVHOVNDSHWY LQYHVWHULQJHU L V
.RVWQDGHU NQ\WWHW WLO IHOOHVWM
12. PLOO L NRQVHUQHW IDNWXUHUHV XW WLO Y
ULIWVLQQWHNWHU .RVWQDGHU NQ\WWHW WLO VHOYH NR(
HQNHOWH NRQVHUQVDWVLQJHU EOLU
KYRUDY HNVWHUQH YLUNVRPKHWVRPU¥GHQH ORUVHOVND
(%,7'$ IPDQDJHPHQW IHH{ WLO GDWWHUVHOV
'"ULIWVLQQWHNWHQH L GHQ QRUVNH GC’(‘)W@LE&WMﬁWY[bW\‘/Y{%%'ﬁW’%@QGWH
HQGWH S¥ 012. L (%.7'$ HQGWH S¥ 012. SHVXOWDWHW EOH L KRYHGVDN Ul
GUHYHW DY NWH LQQWHNWHU |LF[5"§DW\H\P|P¢'L§W%E%@(UMRW%H JUXQQHW

WUDQVSRUWRSSGUDJ LONQ\WWHGH VHOVNDSHU

(NVWVHHWQ\NNHULLQQWHNWHU MWBOXGHUHU LNNH ,YULJH LQQWH
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%DODQVH RJ NRQWDQWVWU P 6W\UHW L 3RODULV OHGLD $6% KDU IRL
SHU. DNVKHRIRDY 1HU
-RQWDQWVWU,P 1UD GU'-'WVDNWLYLWW'@%%J’%V&W&Q\WWWL IRUELQGHOVH P

L "NQLQJHQ S¥ 012.YDUWUD 12 MU R UW XWE\WW H
KRYHGVDNHOLJ GUHYHW DY EHGUHw CJLihv Uiy REK b

.RQWDQWVWU P IUD LQYHVWHULQJVDI\)WLJ\XLW\/W\P\NMQLMJW%@R%WQ/DWW GU

L "NQLQJHQ YO GUNDKW DY yppyypuy PHG RESHORGH® DW
DNVMHU L 6FKLEVWHG $6$ 6FK[EY W\@HWIY%J\N\/?HQIRHV|RUWVDWW GL
IRU 012. IUDWUXNNHW VDOJVRPNRVWQLQJHU
012. L HNVWUDRUGLQ!UW XWE\WWH PRWWDWW IUD 6FKLEVWHG
$6% $NVMHQH L 6FKLEVWHG $6% EOH HUYYIb Niiw L PDL VRP

RSSJM .U IRU VDOJ DY NRQVHUQHWY DNVMHU L ),1 S
XWIMRUGH XWE\WWH IUIWELHV\Q]:DQQZJI-P/EJUXNHULQQW NWHQH XWJIM,U HQ ,NH
NQ\WWHW WLO LQYHVWHuLQJVDNWLYLWAWWL@QW#WW%WRRW@H L R
RSSNM.S DY HLHUDQGHO L +DOOLQPd GQ%V%%NMU@QME GHREQRUVNH RJ VYF
GULIWVLQYHVWHULQJHU S¥ WRWDOW o WVULVLNRHQ YXUGHUHV OLNH
Q RQVHLQQWHNWHQH GD GMAMWH UK
IHWWR XWEHWDOLQJHU NQ\WWHW WL®RUYRSWWHW PREY PN WU ¥ LNRYRPY VNP
012. L 3RODULV OHGLD JMHQQORRIQWWBNWXUVYLQIJQLQJHU , DQQRQV
O,SHW DY ¥UHW HQ QHGEHWDOLQJ DYWLWN&J“WL@JWVBRQ@@%QN%%QquUDer
012. HWWHU XWEHWDOLQJHQ DY H Nof§ WINPHRWIGF-@WHW v WE MMV KLVWRUL VI
IUD 6FKLEVWHG $6%$ “YULJH XWEHWDOD_\QbeLNU@’\NVFQ/\d-RV}zSLV\(/lN@ IRUKROG RJ GI
ILQDQVLHULQJVDNWLYLWHWHU EHVW¥Rply KR/ GO W Yv A B LHEHONEHQLEH H U
UHQWHU RJ RUGLQJUH DYGUDJ S¥ O¥QpYBORWVHLQQWHNWGXVEOMW PHGV
XWE\WWHXWEHWDOﬁQJHWESWWHEHWD@QQNH{QJIﬂQQWHNWN/QHP’NW@LBQBW PHG

XWJIJMRUGH 012. XWEHWDOLQJ WLO DNVMR§ HL3RODULV
OHGLD $6$ PHQV UHVWHUHQGH YDU X ME@EMW é’l_DQS? H iU LQQH L HQ GLJLW
PLQRULWHWVDNVMRQ!UHU L GDWWH UWRGQNPUPRVHQ IUD VWRUH JOREDOH

VWLOOHU K,\H NUDY WLO GHQ YLGHUH

3HU GHVHPEHWDGGH NRQVHUQHW WRWRRWYNWHU 3RODULY OHGLD DQYHQG
L UHQWHEJUHQGH JMHOG RJ HQ NRRWPRWEHWBROBQWRHISFRGXNWHU WL
012. IHWWR UHQWHEJUHQGH IMHQ% R®WHUIFZ - HWWHUOHYHOVH DY *'3!
SHU GHVHPEHU PHG GDWDVLNNHUKHW KDU K.\ SULRUL

'HQ QRUVNH GHOHQ DY NRQVHUQHW KBW Nﬂ?@%@%ﬂ*#ﬁ\k{h#@@ JVDUEHLG
KRV VLQ KRYHGEDQNIRUELQGHOVH PH‘éDﬁg ey WQGW S RQYHUQ L
WUHNNIDVLOLWHW S¥ 012. 6WDPSH\QW0 EWH IIRRUUQHQH L PHGLHEUDQ\

XEHQ\WWHW WUHNNIDVLOLWHW S¥ 06(YHJXODW UHQH (NVWHUQH GDWDDQJL
OHGLDV ,7 VLNNHUKHW NDQ |, UH WLO |

6DPOHW ERNI,UW YHUGL DY NRQVHUQHKWY VRFEAGHOIWDSHY VHQVLWLYH IRUL

GHVHPEHUDU 012. VYLQGHO RJ XWLOJMHQJHOLJH WMHQF
(JHOQNDSLWDODQGHOHQ YDU DQJUHS KDU K,\ SULRULWHW L NRQVHI
.RQVHUQHW HLGH % DNVMHU L §ROPEMWHHEED KDEGH HQ VWHUN ILQ
GHVHPEHUHWWHU VDOJ DY DNMMOYQIHROOH HLHUSRVWHU PHG HQ VI
RNWREHU 6OXWWNXUV SHU GHWHBEHU YHGYjaWJDQJHQQDYHVHQWOLJV
12. DNVMH KYLONHW JD HQ PDUNHGV¥¥HW§H S(%Q]-IQRQVHUQHWV HLHUDQGHO
6 HRWH QYHVWHULQIHIRU DWWMB O LRH DEGHW? KW IMR UG H DY VDPOHW EI
GHWDOMHU HLHQGHOHGHHHP E HHLIRWH QYHVWH:!

Imu BQGUHIWHAVNDSHW IRU PHU

LVSRQHULQJ DY ¥UVUHVXOWDWHW H{yGvHWWHQMRU DXYGRNWMN LILVHUH |
ORUVHOVNDSHW 3RODULV OHGLD $6% Kb@BRVHW AN WHYk8®RDWWHRYOLIJHUH

SY 012. 3HUGHVHPEHKD GGH NYDUWDO DNVMHU L 6FKLEVWHG $¢
3RODULY OHGLD $6%$ HLHQGHOHU WLO W#\WNIHQWUdeoséﬁé L +HO
012. (JHQNDSLWDODQGHOHQ Y | UW WLO 012. GHVH®EHU

~UHWV UHVXOWDW L 3RODULV OHGLD $S$HRWHYDBQYVYHEQ VHRQUNRSYHUN YV HW
WLONQ\WWHW VHOVNDS 6HOVNDSHW

2YHUI,UW WLO DQQHQ@HIHQNDSLWDO XWYLNOLQRUJLHNVWHUQH HVWLPDWHU ¢
$YVDWW XWE\WWH 012. LOQYHVWHULQJIJHQ LQGLNHUHU EHW\GH(

6XP GLVSRQHUW 012. ERNIYBWGL
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.RQVHUQHWYV HNVSRQHULQJ IRU PDUNHBGUY UM NRS SHRWHUIL DLNR (R J
YDOXWDULVLNR OLNYLGLWHWVULVLNR RJ NUHGLWWULVLNR YXUGHUHV VRF

ODY .RQVHUQHWY OHGHOVH KDU DQVY¥RBHWMRYHFQRG VRHPULRYKHQ/ BX VVW\U

GHQQH ULVLNRHQ
6W\UHW KDUHYQD @BWDUDWIUHGHJIM UHC

5BHQWHULVLNR VHOVNDSHW HU XQCVORI @WWLKW UHJ
YHGU UHQGH IRU HOQH B

.RQVHUQHWYV HNVSRQHULQJ IRU HQG U BImwol¥dwWHE HU
KRYHGVDNHOLJ UHODWHUW WLO NRQVHUQHWYV ODQJVLNWLJH O¥Q PHG

IO\WWHQGH UHGWWHRBHMKKIDGGH NRQVHU Sjﬁ
WRWDOW DIPHQWHE|UHQGH JMHOG RJ% d_w&lYLP\)'LRIMHQ HU

YXUGHUW VRP ODY (Q ,NQLQJ L UHQW.Ik $¥HWR I\ RM i Q Mo X/IpQv vINHT L yuNAYGHQURVF
UHQWHNRVWQDGHQH L NRQVHUQHW PHG RRWPHRW HPEYDNHOLI EHVWY¥U DY |

WLOOHJJ YDU GHW DQVDWW DY
9DOXWDULVLNR DYLVEXG L 6WDPSHQ OHGLD YHG ¥

.RQVHUQHWY RSHUDVMRQHOOH YDOXWBUVMVWOVMNREHWK SBADWLYRIHE DY $6% V
GD GH IOHVWH NRQWDQWVWU ,PPHU VNMHU¥UYVADBYNBSHQHYV

IXQNVMRQHOOH YDOXWD $00 RPVHW QLR IbliiH Uy H v KQWEM B QAR /BRI
12. L 30 1RUJH RJ 6(. L 6WDPSHQ 0HG Py N@RIFKEW B ¥lo6WHYINHIUDY!U IRU

NRQVHUQHWV LQQNM,S VNMHU L XWH %WNvﬁ%Q/"fR%@HBFLQGR/%@E&Q@Q)HGU
LQQNM,S L XWHQODQGVN YDOXWD HU EHMNMBEHQ I GHQQH
YDOXWDULVLNRHQ YXUGHUHV VRP ODY !

6W\UHWV YXUGHULQJ HU DW DUEHLGV

JLNYLGLWHWVULVLNR $UEHLGHW PHG DUEHLGVPLOM, PDQJI
GLVNULPLQHULQJ HU Q!UPHUH EHVNUF
.RQVHUQHW KDGGH HQ NRQWDQWEHKROGQLQE 9% bSSRUWHO L YUVEHUHWC

!
SHU GHVHPEHWYRUDY 012.  YDU LQQHYWEHLYGWH YDUVOLQJIVUXWLQHU IRU
12. PLOOLDUG VDPW HW RUGLQ!UW XWE\WWH S¥ 02,

BHOVNDSHQH L GHQ QRUVNH GHOHQ DYMNRHOVEEQHWIHRYIcMBDWHRHYR QVHNU

HQ NRQVHUQNRQWRRUGQLQJ KYRU PRYYHOYMP §HW L HROOMLYIHHBY opge
$6% HU KRYHGNRQWRLQQHKDYHU $0O0HGQWIAMWHRPHGLHKXYV RJI PHGLHKX

NRQVHUQNRQWRRUGQLQJHQ HU VROLGRYEWM X RUO Nk GRA GHMAW LOP G P
HQKYHU WLG XWHVW¥HQGH EHO,SHW $¥ & RV R QHU ORNDOW R

.RQVHUQHW KDU L WLOOHJJ HQ XEHQ\¥WYL{ QUM RNIBWBNWWWR¥E W ODQI W
L 1RUJH RJ 06(. L 6WDPSHQ OHGLWHOHYDQV XDYKHQJLIJKHW RJ K,\ UHC

3RODULYV OHGLD KDU JRG PDUJLQ WLO' NLRVEWIHE HVREOHLOWVHUHSED HU NR(

WLGVSXQNWHW IRU DYOHJJHOVHQ DY MUV Y ONRUIWARBYHUH S¥ PHGLHKXVHQ
¥ NRQVHUQHWY VWUDWHJILVNH P¥O

6W\UHW YXUGHUHU NRQVHUQHWYV OLN&_,%LDVM YNUWHRXMROEBHMN RJ YULJK
GHVHPEHVRP WLOIUHGVVWLOOHQGH NRPSHWDQVH VRP JM.U GHW PXOLJ ¥

~

UHOHYDQW LQQKROG DY K,\ NYDOLWH:
-UHGLWWULVLNR VWHUN SRVLVMRQ L HW G\QDPLVN PDL
.UHGLWWULVLNRHQ HU YXUGHUW VRP XWYLN® WU R &KL QARRYHUMRIQ/ WLOSD VYV
NXQGHEDVH EHVW¥U DY HW VWRUW D®PWBOBKNXOEGIPY VRP DQVHV ¥

Y!'UH GLYHUVLILVHUW +RYHGGHOHQ DY EHWDOLQJHQH HU JMRUW YHG
IRUVNXGGVEHWDOWH DERQQHPHQW RJDHYOERGVRY RI XWYLNOLQJ

.RQVHUQHW KDU KLVWRULVN KDWW UH&REWLH®- DDR@VIWE Q &Y WH W HLVON D S
NXQGHIRUGMHQIDHRPVQLWWOLJ NUHGLWWRY MAIXHNREERURCGENY XWYLNOLQJ

QRUVNH GHOHQ DY GIRIMHUQHW YDU NRPSHWDQVHGUHYHW RJ PHGDUEHLG

IHUGLJKHWHU GDQQHU EDVLV IRU NRQ
6HRWH )1 QDQVIHOO ULVLNR RJ OHGHAWARY S¥P DRI H RPU¥GHU NUHDWLY!

WHWOQLRUWUMUMKEQVNDSHW IRU \WWH U@k Y Ik @URY B DM MREX NWXWYLNOLQJ
RP ILQDQVLHOOH ULVLNRHU LQWHQVLYHUW VDWVLQJHQ S¥ WHNQR
NXQVWLJ LQWHOOLJHQV ., VSLOOHU
6WDGLJ IOHUH ., EDVHUWH YHUNW \ E¢
UHGDNVMRQHOOH DUEHLGHW EODQW
HITHNWLYW PHG VW _UUH GDWDPHQJGH
EHW\GHOLJH PXOLJKHWHU L ., VRP YH

_ 3RODULV OHGLD _ ...UNUPSSRWWLQJ _
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HITHNWLYLVHULQJ DY DUEHLGVSURVHGHW WRWDMG D DPHRQALRBGWHOPDUNHGHW LV
GDWDVW WWHW MRXUQDOLVWLNN 8SWNRQYMYOWMXUHIMWYUROVADHQJI RJ

XWYLNOLQJ VRP WLOIUHGVVWLOOHU Y V J
DNWLYHUW PHQV XWJLIWHU VRP LNN%@%&%&%@E&L@) &ﬁ%éﬁ%ﬁ?ﬁ QQLeDHV\?Vl
NRVWQDGVI,UW O,SHQGH JUHPRYHU YLO NRQVHUQHW _NH LQYH\
9LUNVRPKHWHQV S¥YLUNQLQJ S¥ @WWWUY#WWKHWHQ EODQW DQQF
PHGLHKXVHQHV LQQKROG L WU¥G PHG
2SSO\WQLQJHU RP YLUNVRPKHWHQV SRULUNDGE QN 8¥GGE HMWVIOHHDERQQHPHQW
PLOM, HU JLWW L E!UHNUDIWVUDSSRUS\K® WHE Y V6 HURHOWGLUZIHMR 1R UW YV HW W H
WHNQRORJL KHUXQGHU NXQVWLJ LQW
$QVYDUVIRUVLNULQJ IRU VWA\UHWVeBiW® QW RPWIHWWRMRXUQDOLVWLNN E¥C
NRQVHUQVMHI RJ HIITHNWLYLVHUH DUEHLGVSURVHVV!

'"HW HU WHJQHW DQVYDUVIRUVLNULQJ & RWx WA WY VA HAB? PﬁbULPG]HQ QRUV
BRHR. Y KR

NRQVHUQVMHI )RUVLNULQJHQ RPIDWWHY\ Y JMHQQF

HUVWDWQLQJVDQVYDU IRU IRUPXHVN%I—N\YWN&JYH W%W%QQQIEM%BQVSRUV

XDNWVRPKHW KDU S¥I UW QRHQ L HJH

YHUY VDPW IRUVLNULQJVWDNHUYV UHW%% R\%WV%W%WV %YQX/S?LI’!’ I%I—VN\/

IRUPXHVNDGH S¥I,UW LQQHKDYHU DY YHj HEBHU PV WE B PY PRGHUDW
IRUVLNULQJVWDNHU SDNNHGLVWULEXVMRQ , GHQ VYHQVN

YLUNVRPKHWHQ KDU XWYLNOLQJHQ V!
S8WVLNWHQH IUHPRYHU \WWHUOLJHUH NRVWQDGVWLOWDN IRU

EOL LYHUNVDWW L |, UVWH KDOY¥U
IDYNRQMXQNWXUHQ L QRUVN RJ VYHQWNQRR QR WL ®& 0HQ JEHRADM) QLQJIVUHG XN\
UDPPHEHWLQJHOVHQH XWIRUGUHQGH JMH(PQiRSFLIHEWDLQM\MH—IUI;H NYDUWDO

6DPWLGLJ KDU LQIODVMR QU IV WR SISIKQ l}l\gD_&Q va RJ
EHJJH ODQG VHOY RP SULYHNVWHQ K EL\}
'HQ VYHQVNH 5LNVEDQNHQ KDU V %

UDVNW WHPSR RJ IRUYHQWHU Q¥ XHQ L DOOH Yl

OHQJUH WLG , 1RUJH KDU VW\ULQJVU 5%D9 iﬁl(?L%?Q/(gDc\slvHWG¥ulLJ|HV\I/D
VLGHQ GHVHRERHWHYV %DQN)¥QGBLNHUH

\
UHGXNVMRQ WLO  LQQHQ XWJIDQJIHQ ”GXV“ P{?ﬁﬁwm@ﬁfwwdfgj'v“”ﬁfé\
L PDUV UHQWBEDIQHRUJH RJ 6YHULJH EH S HOVH S¥ RPWUHQW
VWHUNHUH _NRQRPLVN YHNVW L I-WN KYRUDY RPW

XVLNNHUKHW UXQGW XWVLNWHQH HQQJ YHG XWJDQJHQ DY

9HNVW L NM,SHNUDIWHQ HU YHQWHW¥ \QK H HLHUL
NRQVXP L KYLONHW YLO NXQQH EL ODUNHWS
NRQVHUQHWYV JRGH XWYLNOLQJ L EUX $ \LEVWHG 5

VDPOHGH EUXNHULQQW B RRMHYO INYH W

PHG WLOWDNHQGH YHNVW L DQGU (S II!"I}{HUH ULVLYNSU,
IMRU¥UHW YDU GUHYHW DY UHQH GLJLW H NYDL
IlUD GLVVH SURGXNWHQH NRPSHQVHU VOYWW
SDSLU RJ GLILWDOSURGXNWHU JMHQ

GHQQH G\QDPLNNHQ VNDO YHGYDUH \& 'Y'é W&ﬁ \PlfMHQ\F()'LUOHCt
{

VWHUN GLJLWDO DERQQHPHQWVYHNV \U—VU/CDVXVSKW

$QQRQVHPDUNHGHW YDU L KHOH WRQOEDWRIQ\SIKEHKRY IRU NWH LQYHVWHU
XWIRUGUHQGH UDPPHEHWLQJHOVHQH WIONQHRNNR LE D Y WHNMUH IRUWVDWW O
UHGXVHUWH VLQH DQQRQVHLQYHVWHMODIHDPEDPWRQLRPVR R W\UNH NRQVHL
NRQNXUUDQVHQ IUD JOREDOH GLJLW DY DN, UHW V& H@WRNNDE QW B 06 WA F
DQQRQVHLQQWHNWHU EOH L UHGXBHQWWHOGWHJILVNH RJ RSHUDVMRQHO
VDPPHQOLJQHW PHG IMRU¥UHW GUHYHRODYLWQOBBWDGHOLJ

QHGJDQJ L SDSLUEDVHUWH DQQRQVHLQQWHNWHU 1HGJDQJHQ L
SDSLUEDVHUWH DQQRQVHLQQWHNWHU IRUYHQWHV ¥ IRUWVHWWH E¥GH
VRP HQ I,OJH DY QDWXUOLJ GLJLWDOLVHULQJ DY SURGXNWHQH

GLILWDOH DQQRQVHVDWVQLQJHU RJ HQGULQJHU L

XWJILYHOVHVIUHNYHQV RJ GLVWULEXVMRQVJHRJUDIL IRU

SDSLUSURGXNWHU 6DPWLGLJ IRUYHQWHY HQ JUDGYLV EHGULQJ L

_ 3RODULV OHGLD _ ...UNUPSSRWWLQJ _
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[fUEHIGHUH | YHUGLNMHGHQ (656 6

lkeHU UWH ORNDOVDPIXQQ (656 6

DRUFUXNHUH R]I VOXIWWEUXNHUH (656 6

[BW\UI QIVPHMVLJH IRUKROG

DRUUHWQI QIVYNLNN (656 *

bHGoHI1] (656 LQGHNYV

JU0U0ooooooooood

bHGoHI1) [IVWH RYHU GDWDSXQNWHUIVRP NRPPHULLID DQC

OCHGOHI]l _ %HJUHSVRYHUVLNW [
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%!UHNUDIWVUD
_*HQHUHOOH R
OLOM, PHVVLJ
6RVLDOH IRU
BW\ULQJVPHYV

*HQHUHOOH RSSO\VQLQJ¢
*HQHUHOOH RSSO\WQLQJHU (6

HVHQWOQI JH (656 VWDQGDUGHU O
FHQHUHOW JUXQQODJ] IRU XWDUEHLGLQJ DY E'UHNUDLWVUDS
LSSO\WQIQIHU | IRUFIQGHOVH PHG V!UOLJH RPVWHQGLIKHW
[EWUDWHII IRUUHWQIHIJVPRGHOO RJ YHUGLNMHGH [
LlvMRQ RJ IRUP¥O O
EHGDNVMRQHOO SODWWIRUP O
[ UHNUDIWVWUDWHJIL O
LHUGINMHGH O
[QWHUHBVVHQWHU O
[EWA\UHQGH RUJDQHU O
CRQVHUIQVW\UHW O
EHYIVMBQVXWYDOJ O
[CRQVHUQIOHGHOVHQ O

A UHNUDIWVIRUKROG EHKDRGOHW DY VW\UHQGH RUIJIDQHU

[QWHIUHUI QI DY FIUHNUDIW L LQVHQWLYSURJUDPPHU

[RQVHUQHWVIRUJDQLVHULQJ O
ks RUIDDLVHULQJ O
ENWVRPKHWVYXUGHUIQJIHU Il IRUELQGHOVH PHG E!UHNUDIW

BIVINRVWIUI Q] RI TQWHUQNRQWUROO PHG E'UHNUDDWVUDS

LHVHQWOIIH S¥YIUNQIQIHU ULVLNRHU RJ PXOLJKHWHU
[REEHO YHVHQWOLJKHWVDQDO\VH O

_ 3RODULV OHGLD _ ..UVUPBBRWWLQJ _ %!UHNUDIWVUDSSRUW _ (656
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9HVHQWOLJH (656 VWDQGDUGHU

J)LIXU (656 9HVHQWOLJH (656 VWDQGDUGHU

J)LIXU (656 YLVHU RYHUVLNW RYHU YHWH@W®LLIUH R6500\VQLQJVNUDY EDVH
VWDQGDUGHU IRU 3RODULY OHGLD EDGRBEWHS¥HRIEBHOLIKHWYDQDO\WHQ L V
YHVHQWOLIJKHWVDQDO\VH 6WDQGDU®RHGN PHEGQON\HI D&IHMWDQGDUGHQ 'HYV
RYHUVLNWHQ HU YXUGHUW VRP XYHVHAWQLIHVOLOMHU P¥O WLOWDN RJ L

YHVHQWOLJH S¥YLUNQLQJHQH ULVLNI

FHQHUHOW JUXQQODJ IRU XWshYdRUWEQ @0 YWDUEHLGHW S¥ VDPP

E'UHNUDIWVUDSSRUWHQ VRP NRQVHUQHWYV ILQDQVLHOOH UDSS

E!UHNUDIWVUDSSRUWHQ RPIDWWHU NI
'"HWWH HU 3RODULV OHGLDV |, UVWH EHHNUW QHAMBERFPVWYHUGLNMHGH YLO
XWDUEHLGHW HWWHU (8V ERUHNUD IW\PHWHANWY y3R@BULY OHGLD KDU LNNH
VWDQGDUGHQH L (656 L KHQKROG W L\WLOD¥S KRMHPHPWH YNENY B YRSSO\WVQLQIHL
VRP HU S¥ODJW DY GHQ QRUVNH UHJQWRBFSIWOIRY W HhO O HRYg Y VXOWDWHU DX
WDNVRQRPLHQ UDSSRUWHULQJHQ

'HQQH E'UHNUDIWVUDSSRUWHQ KDU I%HHNRYHEYYORSSRUWHQ GHNNHU YHYV
KHQKROG WLO NUDYHQH WLO VWUXNWHLY ENFRHE RJ PXOLIJKHWHU E¥GH L NR
YLUNVRPKHW VDPW RSSVWU PV RJ QH

U*HQHUHOOH RSSO\VQLQJHU YHUGLNMHGH GHILQHUW DY Y¥U GREE
4OLOM_ PHVVLJH IRUKROG

U6RVLDOH IRUKROG
U6WA\ULQJIJVPHVVLJH IRUKROG

, GHQQH GHOHQ *HQHUHOOH RSSO\WQLQJHU SUHVHQWHUHV HQ
RYHUVLNW RYHU 3RODULV OHGLDVY RYHURUGQHGH VWUDWHJIL RJ
VW\ULQJ DY E!UHNUDIW L WLOOHJJ WLO HQ EHVNULYHOVH DY SURVHVYV
RJ UHVXOWDW DY JMHQQRPI,UW GREEHOW YHVHQWOLJKHWVDQDO\VH

'H WUH S¥I OJHQGH KRYHGGHOHQH UHSUHVHQWHUHU GH
WHPDVSHVLILNNH GHOHQH KYRU 3RODULY OHGLD SUHVHQWHUHU

.ODVVLILVHULQJVV\VWHP IRU EJUHNUDIWLJH _NRQRPLVNH
DNWLYLWHWHU

_ 3RODULY OHGLD _ ...UMWEMHSIIFRVUMQJ _ %|UHNUDIWVUDSSRUW _ (656
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2SSO\WOQLQJHU L IRUELQGH O BHRPHVEGHR!RHGLGIMHWVDLQQVDPOLQJ V
SUHVHQWDVMRQ DY E'UHNUDIWVLQIRU
RPVWHQGLJKHWHU IXOOVWHQGLJ JMHQQRPJ¥WW RJ RSSG

7LGVKRULVRQWHQH VRP EHQ\WWHYV Lé@)%%ﬁb‘@(/l_ LHJLE% b&ﬂﬂ\%H pNUDYHQH

OLJQLQJVWIE

656
( RYHU HQGULQJHU RJ NRUUHNVMRQHU
i . RUW VLNW ¥ U SUHVHQWHUHY PHG XQQWDN DY VDPP
i0OHOORPODQJ VLNW ¥ U NOLPDUHJQVNDS

1
1/DOJ VLNW | ¥U . XWDUEHLGHOVHQ DY E!UHNUDIWVUD:

RVV DY LQQIDVLQJVPXOLJKHWHQH EH\
'H IDVWVDWWH WLGVKRULVRQWHQH JK[HERSIH) GHIWONVR Y. N 0OV QN WWOYNAUHQHL R
EUDQVMHQ RJ I,0JHU SULQVLSSHQH KWRU GHQP®H PKOQOHKHWHQ HU EHQ\WW
UDSSRUWHULQJ 8QQWDNHW IUD GHQQH WLGVKRULVRQWLQQGHOLQJHQ

HU NOLpDULuummwnnnmwde@GmuQ1H§ p
KDU EHQ\WWHW | _ OJHQGH WLGVKRULV W\HDWH‘]L IRUUHWQLQJVPRC
U.RUW VLNW '"HQ RSHUDVMRQHOOH YLUNVRPKHWHQ
N L IHP IRUUHWQLQJVRPU¥GHU OHGLHK:
GOHOORPODQJ VLNW 6YHULJH 7U\NNHUL 1RUJH 'LVWULEX
U/DQJ VLNW 'LVWULEXVMRQ 6YHULJH

'"HWWH YXUGHUHV ¥ Y/UH HQ PHU KHQVLNWVPHVVLJ LQQGHOLQJ DY
WLGVKRULVRQWHU IRU ¥ NDUWOHJJH NRQVHUQHWY NOLPDULVLNR

+YLV LQIRUPDVMRQ LNNH NDQ P¥OHV GLUHNWH YLO HVWLPDWHU
EHQ\WWHYV , GLVVH WLOIHOOHQH YLO RSSO\WWQLQJHU RP NLOGHU WLO
P¥OHXVLNNHUKHW IRUXWVHWQLQJHU EHJUHQVQLQJHU RJ
YXUGHULQJHU L IRUELQGHOVH PHG XWDUEHLGHOVHQ DY HVWLPDWHW
EHVNULYHVY GHWBEHOWHIRU KYHUW HQNHOW HVWLPDW

(656 ( 01 PO HHYCGEHWIHMWG EHUHJQLQJ DY VFRSH

XWVOLSS L NOLPDUHJQVNDSHW RJ YHG XWDUEHLGHOVHQ DY
NRQVHUQHWY NOLPDRPVWLOOLQJVSODQ EHQ\WWHW EHW\GHOLJH
HVYWLBBWHUONDUEHLGHOVHQ DY NOLPDUHJQVNDSHW KDU GHW

YHG EHUHJQLQJHU L YHUGLNMHGHQ RJV¥ EOLWW EHQ\WWHW
LOQGLUHNWH NLOGHU YHG HV@DGHULQJ "HWWH HU EHVNUHYHW L

I Ol PDHIQGULQJHU

J)LIXU (656 SUHVHQWHUHU SURGXNWVSHNWHUHW LQQHQIRU G
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9LVMRQ RJ IRUP¥O E/UHNUDIWLJ GULIW DY NRQVHUQHWYV
3RODULY OHGLD WLO ¥ VLNUH GHPRNU
8DYKHQJLJ MRXUQDOLVWLNN HU HQ EyWiEM AN iAW syHVVHIULKHW RJ L

YHOIXQJHUHQGH GHPRNUDWL *MHQQﬁe@Hﬁ,:Whﬁ\gH IWLJ GULIW DY
NRQVHUQHWY YLUNVRPKHWHU ELGUDU 3RODULV OHGLD WLO ¥ VLNUH
GHPRNUDWLVNH JUXQQYHUGLHU VRP \@/'UFI’_%NHE’M@MN H&y R YN Y KWW LI I
RJ LQIRUPDVMRQVIULKHW IRU IUHPWLEY N‘ﬁQAPWrL ¥ OB, PG ESLPY EIUHNU

OHGLD JMHQQRP |, OJHQGH VWUDWHJILVYWM YIR\EsHk BHG ¥ PLQLPHUH N
3RODULV OHGLD L O, SHW DY S¥EHJ

), UVWHYDOJHW IRU ¥ EOL RSSGDWHUyW RPIpR® YIMNIOY Y I YR®POWPRHIG P¥O R
UHJLRQDOW NRQVHUQHWY NOLPDJDVVXWVOLSS PH

i2PVWLOOLQJ WLO HQ KHOGLJLWDO IYABWHQOLIJQHW PHG EDVH¥UHW 03

NOLPDRPVWLOOLQJVSODQHQ KHQJHU
U9jUH HQ DWWUDNWLY RJ XWYLNOHQQRRBVEUHOEWSOPWYDWHILVNH IRNXVRP
i+D HQ HIIHNWLY RJ EJUHNUDIWLJ IRUWMHY O3 IVIMRIcHEIIG WDOLVHULQJ HU Y

P¥O RP NXWW L NOLPDJDVVXWVOLSS
U)RUWVDWW VWIUNH NRQVHUQHWYV SRWMYMRQR WIPH pUHPWUN HGW jvy syyL

IUHPWLGLJH SURGXNWVSHNWHU 3ROTC
SHGDNVMRQHOO SODWWIRUP NOLPDRPVWLOOLQJVSODQAEBERE Q!UPHUF

3RODULV OHGLDV SXEOLVLVWLVNH VY LLALEDHGQGW VRDOUGULYHYV S¥ HQ

P¥WH VRP IXOOW XW VLNUHU GHQ UHGRNYVRRIBABHDIWIEKUWNUDIWVWUDWHJ
XDYKHQJLJKHW RJ LQWHJULWHW L RYRYHONYEHREHAKD FHWoLQIvVWUDWH.
5HGDNW,USODNDWHQV SULQVLSSHU i HPoHWURNHEBRE QRS PHOHWY vw

Y{UH WDOHU,U IRU RJ NULWLVN PHGY8b®QHY §HOL DV IRNIDYWVS\UDPLG
XWYLNOLQJ ORNDOW RJ UHJLRQDOW RJ VDPWLGLJ VHWWH GDJVRUGH
ODVMRQDOW 7DEHOO (656 6DPPHQKHQJ PHOORP

VWUDWHJIL RJ EJUHNUDIWVS\UDPLGH

% UHNUDIWVWUDWHJL )255(71,1*6675$70}15(.5$)73<58$(
3RODULV OHGLDV E!UHNUDIWVWUDWH IS,\T)E'\l/JF?Fl,JUG¥QGHGUH H
IRNXVRPU¥GHU LQQHQIRU E}UHNUDIWAEEEEARSEISEEEheileans

LOQGHOW L WUH QLY¥HU L HQ E'UHNUbPWYEVPORPHWH RE SOHHEHR RYCPRFWQD O L
KYRU VWRU JUDG 3RODULV 0HGLD NDJELE DY WH OWVHRR WK CRINDIDI RHEBDIOWM b

E'UHNUDIWLJ VDPIXQQ a 'OQL’\"\I(;ﬁﬁvHL%LOQLJQJPDQJ'R

2PVWLOOLQJ WLO H@DRHKOIQULUWIRXUQDOL
JLIXU (656 % UHNUDIWVS\UDPLREPHVLG PHG ORNDOW HQJDVME
t3HUVRQYHUQ RJ
GDWDVLNNHUKHW

9!UH HQ DWWUDNWLYYROXGHULQJ PDQJIR
XWYLNOHQGH DUEHIOGWSTBAMVOLQJ
i $SWWUDNWLY DUEHLGV.

+D HQ HIITHNWLY Rd EJURD RDIRILOM ,
IRUUHWQLQJVPRGHOO

BWV\UNH Y¥U SRVLVIMBDY KHQJLJ MRXUQDOL

PHGLHPDUNHGHW PHG ORNDOW HQJDVMEF
i$QVYDUOLJ PDUNHGVI,
i3HUVRQYHUQ RJ
GDWDVLNNHUKHW

9HUGLNMHGH

BWIDQJVSXQNWHW IRU ¥ LGHQWLILVHL
OHGLDY YHUGLNMHGH HU NRQVHUQHW
OHGLHKXV WU\NNHUL RJ GLVWULEXVM
LGHQWLILVHUH S¥YLUNQLQJHU ULVLN
8DYKHQJLJ MRXUQDOLVWLNN RJ ORNDGW GIQONMNBHRHQ@WNOXGHUHU EHVNUL?
UHSUHVHQWHUHU 3RODULY OHGLDV YIYMWGIWWH GEHOUNDNLWLYHWHU E¥GH RS
EIUHNUDIWLJ VDPIXQQ 'HQ UHGDNVMRRWOQIHVHWMY R FRSHBW WQ KYURJI QHG VY
HW EHW\GHOLJ VDPIXQQVDQVYDU VRP J¥U XW RYHU GHW UHQW
,NRQRPLVNH RJ UHWWVOLJH DQVYDUHW NRQVHUQHW KDU *MHQQRP

_ 3RODULY OHGLD _ ...UMWEMHSIIFRVUMQJ _ %|UHNUDIWVUDSSRUW _ (656
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EHJUHQVHW WLO GH DNWLYLWHWHQHHGLGWIHQHVYVYRQWM T NWYRUWHWHU R.
NRQVHUQHW KDU YHVHQWOLJ S¥YLUNRUQGNWUWDWW XWIDQJVSXQNW L DW N

9HG GHILQHULQJ DY DNWLYLWHWHU RPN I9i7 ﬁH 5 ﬁ % %W RJMVHF
HU GHW WDWW XWJDQJVSXQNW L DW E ¢ d{h/ MH
RPIDWWHU OHYHULQJ DY GLJLWDOH @U % ) |\43 o

WU\NNLQJ RJ GLVWULEXVMRQ DY YD \7 HQ S¥YLU\NN(|5(I?8\;
NRQVHUQHWY LQQNM SVDNWLYLWHW |—Y\N 'Hz(% HO WLO “HW'
SURIHVMRQHOOH WMHQHVWHU KDUG % L%—( %ﬁ
\N N
S WY HRY Vg

HOHNWULVLWHW DYLVSDSLU WU\NNI '%t %FI}ZGIAHg}]_'GY\l;'
GULYVWRII , WLOOHJJ HU UHNUXWWH

RSSVWU PVDNWLYLWHW IRU 3RODULY OHGLD GD DQVDWWH HU GHQ
YLNWLIJIVWH LQQVDWVIDNWRUHQ IRU HIQH RSHUDVMRQHU

J)LIXU (656 GHHUGLNMH

(Q RYHUVLNW RYHU DQWDOO DQVDWWH.ORUGRPWOYY RIKQWHR D KWK ORNDOVI
IRUUHWOQLQJVRPU¥GHU RJ JHRIJUDILVRRPWE G/M HOY SBRIVBIQMWHUMGLD HU GHC

(656 6 (AHQ DWEHLGVVW\UNH IRU Y¥UH LOWHUHVVHQWHU RJ HUNMF
VDPDUEHLGVSDUWQHUH HU HVVHQVLH
 QWHUHVVHQWHU HWWH JMHOGHU 3RODULY OHGLD VDPI

Y¥UH ILQDQVLHOOH RJ LNNH ILQDQVLF

3RODULYV OHGLDV YLVMRQ RJ JHRJUDILVNHI®HDHQRP] UMMX OROGIBUHW LOHGLD H
HW VWRUW RPIDQJ DY LQWHUHVVHQWHYW HRIWH ¥ WHXRRIIQODYLHHYBAH NRQVH!
GHW VWUDWHJILVNH ODQGVNDSHW VD¥YDU IRNY W¥FVNMRQMHUR HVEVURVMHNW JU X
S¥YLUNQLQJVNUDIW HU LQQVLNW L NRRYWNQO MV VL @ MAHUGW 8 H QW HYWRHIU H V \
GHUHV VIQVSXQNWHU RJ LQWHUHVVHYRAENWEPD 'bJRORIIPH®QVLNW L LQWHU
LQWHUHVVHQWHU IRU ¥ LGHQWLILVHURH) SHUGSIWMWR Y KXCHE WHWHLQLWLHUW
YHVHQWOLJH RPU¥GHU NQ\WWHW WL O/S RQAMMLEEHUW INNHWG VHUN H\Y W U Y M X H L
SURGXNWHU RJ IRUUHWQLQJVUHODVNMFHYXO WD WHER WUD @W Q QW L@MWHIY HHWWY H
GDWDDQDO\VH HW VHQWUDOW YHUNWNRIGRWUHY ORWEMS NRQ \RIUQIOWHW HW Y
LQWHUHVVHQWHU 'DWDDQDO\VH JLU EWDR@WHQQHMOLRR ERMOW U-L ¥ YOHOANLD V |

VDNHU VRP EOLU PHVW OHVW RJ OHVHWV® S¥Y BXAHMOAKBN H OW (VIDINW Q LQJV P R
'"HWWH JLU JRG LQQVLNW L KYLONH VENHGEWRPHIE@IDVMHUHU PHVW L
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, IRUELQGHOVH PHG JMHQQRPI ULQJ DRIJSREBHNMH DERQQHQWHU L WLOOHJJ
YHVHQWOLJKHWVDQDO\VH L EOH LRYWRIQERDHGMWDIQ XOO/IHQNXQGHWLOIUH
RSSGDWHUW PHG V!UOLJ IRNXV S¥ KYDER®DMQ@WHHUGHGHUH KDU DQQRQVH
S¥YLUNHU NRQVHUQHW 'HWWH PHG EPMGUX@@RIQ DMNE 8 QHULGIOD MHOH HUH Y
LQWHUHVVHQWDQDO\VHQ EDVHUWH VHOGMUQNHOVHU RJ UHVSRQVJUXSSHU
YHVHQWOLJKHWVDQDO\WH KYRUGDQ NRQROVENWQSMYAHQWHQH IRU _NW LQC
RPYHUGHQ 6\QVSXQNWHU IUD LQW H IBHNRGHKQWHHW U HFROW W & Y BAMWWLHD JMHQ QR P
E!UHNUDIWVSHUVSHNWLYHW HU L VWPWHGDDEHRSSHUHWGKRYAWWHOWBIU VDPW

DQDO\WHQ 1\H LQWHUHVVHQWHU ROHVNLOOLWX/HQWIWNHUHW ¥XW HWDEOH
IUD IRUKROG VRP NDQ S¥YLUNH 3RODBROMUIGLDHG\HD 1RUJH RJ L 6WDPSHQ
LGHQWLILVHUWH LQWHUHVVHQWHU R PIQWOMAWHPNQ®LYBPHWEH E¥GH LQWHUQ
PHGLHEUDQVMHQ RJ IRUUHWQLQJVSDNRQWWHQ BWERL @HW ABGHNVWHUQ SDL
RSSGDWHULQJHQ DY LQWHUHVVHQWDRRQWHH®@ EWH ,J6MDRRPQY OMGLD HU GH
SDUDOOHOW PHG GHILQHULQJ DY N R Qi/NHVQHIWQ/MH YSHUWGW N M GHDRYOH RP NUL
SURGXNWVSHNWHU RJ HU IRUDQNUHWMHQRE®PHYMUHWM. § WANBIQBOHQ 3RODL
RUJDQHU EUDQVMHIRUHQLQJHU UHJXODWRULVN

JOQQVLNWHQ IUD LOQWHUHVVHQWDQDO\Y GH D»a%% R O I—ﬁVVORL;HEI?C-l
L KDU Y!UW YLNWLJ IRU ¥ VLNUH D ’%\%Q B SH}—WJQ/ WLYHU
DY YHVHQWOLJH E!UHNUDIWVWHPD HU € ¥ DPVY BN

LQWHUHVVHQWHQHY IRUYHQWQLQJHU)LJWU @©F6JJ GDNLQMN/UH HIQUVIDR QWA Q H W
DQDO\VH DY LQWHUHVVHQWHQH HW EBE WU IBXNIQPPWRBHEHREYWYQ IDVMHF

NRQVHUQHWY S¥YLUNQLQJHU ULVLNRHWRU PXOHQKMHDHHU RJ GHUHYV SULRUL

3RODULY OHGLD KDU O,SHQGH GLDOR EU IR-|P IKTV\}JV \MV HWHIRL[J) HQ'|J_|D;
XWRYHU GH VIUVNLOWH LQLWLDWLYH Mgfv '&)Q\J/&SS \\%\I
HNVHPSHO ELVW¥U EUXNHUPDUNHG P b \)_h I'P v L 10 oV
O, SHQGH OHVHUXQGHUV NHOVHU VRP GHNNHU KHOH PDUNHGHW

)LIXU (656 .RQVHUQHWY YLNWLIJVWH LQWHUHVVHQWHU RJ G
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6W\UHQGH RUJDQHU

)LIXU (656 2YHUVLNW RYHU VWA\UHQGH RUJDQHU L
3RODULY OHGLD

SHYLVMRQVXWYDOJ

.RQVHUQVW\UHW KDU QHGVDWW HW U}l
DY WUH IDVW P, WHQGH DNVMRQ!UYDO
KYRUDY WR PHQQ RJ HQ NYLQQH PHG
Q!ULQJVOLYHW B5HYLVMRQVXWYDOJHVW
U¥GJLYHQGH DUEHLGVXWYDOJ IRU VW
UHWQLQJVOLQMHU IRU UHYLVMRQVXW
LQVWUXNYV YHGWDWW DY VW\UHW 0DC
WLO ¥ RJV¥ RPIDWWH E!UHNUDIW 5HY
UDSSRUWHULQJVSURVHVVHU RJ LQWH!
E!UHNUDIWVUDSSRUWHULQJ KHUXQGF
IUD RJ PHG UHJQVNDSV¥UHW RJ X!
EHKDQGOLQJ DY E!UHNUDIWVUDSSRUW
VW\UHW /HGHU DY UHYLVMRQVXWYDO
-RQVHUQVWIUHW 5HYLVRUIRUHQLQJHQV HWWHUXWGDQC
.RQVHUQVW\UHW L 3RODULV OHGLD EH\QN¥W O YRMLEPH IGNOWPIPHWIDSSRUWHUL
PHG HQ NM_,_QQVEDODQVH S¥ 6\Y VW\UHPHGOHPPHU HU
DNVMRQ!UYDOJWH RJ WUH HU DQVDWWU®'S U HRHFWDWHUQRYDOJW DY

NRQVHUQHWY DQVDWWH $QGHOHQ XDyRiHQI L | P IMR RGN MO icHOVH E

VWAUHPHGOHPPHU XWJM, U RJ WR NYLQQHU '.RQVHUQOHGHOV
.RQVHUQVW\UHW HU DQVYDUOLJ IRU ¥X&NHUNOHU N RPQOH YQMWHWOH HI UHRQ) VDP
ULVLNRSURILO IRU NRQVHUQHW 6W\URWYVWHKOQHHOHUW N R MHW\WHW W WUDWH
VWUDWHIL O,SHQGH RJ S¥ ¥UOLJ ED\PHADWPOOX HRYHWU, WIHHW HRW LQIRUPDVMR
YLUNVRPKHWHQV P¥O VWUDWHJILHU RLUNVRRESWRVIRBU¥GHQH RJ IHOOHVIX
.RQVHUQVW\UHW HU RJV¥ _YHUVWH EHROQXWWYQROMWIIHQ WHQRQYY¥ WD E®iwW IRU D
NRPPHU WLO E!UHNUDIW ,PSOHPHQWMUVONRYW\YKEE'RI LQWHUQNRQWURO
LQQHE!UHU HQ XWYLGHOVH DY NRQVHERNX\P\HWN UM VROHIURINHW RJI IXOIW
PHGI,UHU EHKRY IRU Q\ NRPSHWDQVHPMWHK¥8 QWHWQRBWW )2 KDU GHW RYH!
3RODULYV OHGLDV S¥YLUNQLQJHU ULVENRQHWRWHPXOUWKHHWIMU DSSRWHWHQ Kt
NRPSHWDQVHEHKRYHW YXUGHUHV GHHENHW U MMOQDSE SRIVVCHQUHHWWH LQQH
VWA\UHPHGOHPPHQHY EUHGH HUIDULQRYHD RY G RMW PIOMMNPU IRU K¥QGWHULC
JMHQQRP VLQH VWLOOLQJHU YHUY RNRQYVUHYQUHBMM FHVEHQ®WOHIH S¥YLUNQL
RUJDQLVDVMRQHU B6W\UHWV NRPSHWBXYOHIKYPRIME CAR R U H WHIWL SHYLVI
XQ 3IRODYW GHGL®HUW H HWWHUXWGDQQLQJVSURJUDP $NDGHF
E'UHNUDIWVUHODWHUWH P¥O WLONQ\R WHMU@DsIZ6VU RISKRRGANHIUQH W V
NOLPDRPVWLOOLQJSODQ HU EHKDQGOHW RJ JRGNMHQW L

NRQVHUQVW\UHW 3RODULY OHGLD KDU S¥ NRQVHUQQLYY¥ LNNH

GHILQHUW QRHQ P¥O WLONQ\WWHW GH ,YULJH YHVHQWOLJH (656
VWDQGDUGHQH
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7TDEHOO (656 2YHUVLNW RYHU E{UHNUDIWVWHPD DGUHVVHUW DY VW\UHC

7THPD '"HWDOMHU YAUNEDNO)
*HQHUHOOH RSSO\VQLQJHU

'REEHO YHVHQWOLJKHWYVDBQHYWHWDVMRQ RJI NRQWUR@WCHD Y GHERNEBVNQRJI.RQVHUQVYV
UHVXOWDW DY GREEHO Y HHYQW KR DKWY D@D 8 W H
KHUXQGHU YHVHQWOLJH S¥YLUNQLQJHU ULVLNRHU RJ
PXOLJKHWHU

OLOM,PHVVLJH IRUKROG

.OLPDRPVWLOOLQJVSODQ )DVWVHWWHOVH DY DPELVRRYMOQOQOHGHOVHQ
XWVOLSSVNXWW RJ WLOW DRNQASHDWID@Y WU H W

6RVLDOH IRUKROG

3HUVRQYHUQ ..UOLJ VWDWXV SHUVRQYHRQVHQQOHGBS SR QWHUYIQIMRQ \
ULVLNRYXUGHULQJ RJ LQWHUQNRQWUROO

, 7 VLNNHUKHW ..UOLJ VWDWXYV ,7 VLNNHURBWHUQOBGHDWIHNRYXUGHULQJ
RJ WLOWDN SHYLVMRQVXWYDOJHW

6WA\ULQJVPHVVLJH IRUKROG

*RYHUQDQFH EJUHNUDIWVGBDSBSSROQWBVYMRD DY UROOHHYRLY MRYYRW PKWI HW
NRQVHUQHWY EJUHNUDIWVUDSSRUWHULQJ

.OLPDRPVWLOOLQJVSODQHQ EOH EHKDQGOHW L NRQVHUQVW\UHW L MDQXDU

%IUHNUDIWVIRUKROG EHKDQGOHWUBYLRQNUHDWNNRIULDRHGLVWULEXVM

RUJD LVHUWLHJSH HOKHWHU +YHU
3RODULY OHGLDV YHVHQWOLJH S¥YLU§I§¢Q§|{|QV Ul BNaRY IRU HJQH UHV.
PXOLIJKHWHU KDU LNNH S¥YLUNHW NR)Q\MVHI@(’)_'NVMJVWF“S% %W\NﬁUH VWUDWH
YXUGHULQJHU WUDQVDNVMRQHU RJ LV

iR AL% B Y-H RUGQHGH P¥OVHW

UDSSRUWHULQJVSHULRGHQ 8WRYHULNU gj c o8 M %E@I HNVLELOLWH\
YHVHQWOLJKHWVDQDO\VH KDU LNNH BIUNKE YR W'%IXIH i Q"I‘VQIHGLJ VRP NR
Ly &

S¥YLUNQLQJHQH ULVLNRHQH RJ PXOLJKHWHRHR ) S20H@ke EQEWW, | NUH KHO |
VSHVLILNW EHKDQGOHW DY NRQVHUQ WJ‘ANLWdP\/G'LJgV'HFﬁN/WQQLL M VREPENY VR F
DY UDSSRUWHULQJVSHULRGHQ ,52 HEI'@@HUEHHjJ HL ¥ WY PO R Y HG G D WA

HOHPHQWHU L NRQVHUQHWYV VWUDWH 'R0 U H HORWRY
VW\ULQJVSULQQUES HUWR R HQUBIBO DYE&Y&I-)?ZGESWUWI-%gh\Ii/PHT?;AF/DLS\H LGV|¥VO\|L4JSQDH\
NRQVHUQHWY DOOHUHGH HWDEOHUW@&J%%%Rﬁwﬁgb%b\ﬁgggggmgqNVMRQ
ULVLNRVWIULQJ LOQQHQIRU EUXNHUPDUNHG DQQRQVH
'HQ LQWHJUHUWH ¥UVUDSSRUWHQ VRFHGONEXEHUHRWWHDY RPU¥GHQH VW\U
E'UHNUDIWVUDSSRUWHQ XWJM_ U NROMWAWG QBGHOWS®NW VRP OHGHV DY PH(
KRYHGUDSSRUWHULQJ S¥ E'UHNUDIW MRQ@VHW QMG HMWHQ WBQOH RUJIDQLVF
WHPDHU LQQHQIRU PLOM,PHVVLJH VFOALIDWHRR JHOWG U U el NWHH WRIEIBL QJ PHO O
IRUKROG DGUHVVHUHV RJ NRPPXQLVHRUHVURINGQO GHH § W/ MWW IBILVNH P¥O RJ
VW\UHW YHG EHKRY EHKRYH@HDPSHQ OHGLD KDU HQ WLOVY

RUJDQLVHULQJ DY VHQWUDOH IHOOHYV
J,QWHJUHULQJ DY E!UHNUDIW L LQ\PHGUHKXSAHRHUDP P H U

3¥ UDSSRUWHULQJVWLGVSXQNWHW HBVEHMO 1YW HHIH @S HVLXIONWHRQHU HU RU
E'UHNUDIWVUHODWHUWH SDUDPHW H UNRIQONOQDHEPW QLYVWUDVMRQHQ L PRUV
LQVHQWLYRUGQLQJHU IRU PHGOHPPH®H L ENTRIQQM IDAHMA W \DY\GHQIGH] IRU SU
RUJDQHU IRUUHWQLQJVXWYLNOLQJ )LQDQVLHO

E'UHNUDIWVUDSSRUWHULQJ IRU NRQV

NRQVHUQDGPLQLVWUDVMRQHQ 9LGHU
-RQVHUQHWY RUJDQLVHULQJUHJQVNDSVVHQWHU IRU DOOH VHOVNE

3RODULV OHGLD HU RUJDQLVHUW PHG}{@@&&W@%LV%UW Vv u ¥ MY X G

GHU GHW HQNHOWH YLUNVRPKHWVRPU JUDG DY
DXWRQRPL OHGLHKXVYLUNVRPKHWHQ HU RUJDQLVHUW L
VHOYVWHQGLJH IRUUHWQLQJVHQKHWHU XW LIUD JHRJUDILVNH
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YLIXU (656 .RQVHUQHWY RUJDQLVHULQJ RJ IRUUHWQLQ

+5 RUJDQLVHULQJ SRWHQVLHOOH QHJDWLYH S¥YLUNQLQ

+5 L 3RODULV OHGLD KDU HQ RUJDQL\)WU‘E% WHRGI i BHBBHCY4RUKROG L C
GLUHNW _UHU IRU 6WDPSHQ OHGLD 3RODY LV& Y VRIS ViYW HU

3RODULYV OHGLD 6,U 3RODULYV OHGLD SREWUBRORELY KIHGLPMHQQRPI , UW HQ
I1RUGYHVWODQGHW RJ 3RODULY OHGLDPQINRGXXG HRVWWIHHQWIFQOQBIUWLRDODO\VH |

SRODULV "LVWULEXVMRQ RJ SRODULV "HOON HYHP W S VIV PRMINGHEOU L Q J H |
DQVYDU IRU HJIQH YLUNVRPKHWHU UXQGW RP L ODQGHW +5

RUJDQLVDVMRQHQ NRRUGLQHUHV S¥ M Vi Do H %

GLUHNW U L 3BRODULV OHGLD OLGW 1R\%§'I—YLL'M WPQ%QQ(QQDL#\HE LOWHUQN
VDPDUEHLGVIRUXPHU +5 GLUHNW UH®&HUEDN LWRAN PSS RUWHULQJ
VLWWHU L HQ IHOOHV VW\ULQJVJUXSSH , WLOOHJJ HU GHW HWDEOHUW HOQ
NRRUGLQHULQJVJUXSSH VRP LQNOXGRUHWERMY I\HKRY RGH QWHUQNRQWUROC

WU\NNHUL RJ GLVWULEXVMRQVYLUN VRY HMMVANWIDPWOHPHQW IRU ¥ VLNUH

SHUVRQYHUQRPEXG VRP HU DQVDWW IRYRODIINUVURE VP EERUWHULQIVWLGYV
UDSSRUWHULQJ WLO NRQVHUQOHGHO\

$NWVRPKHWVYXUGHULQJIHU LaRUEVEHH OV PG S0 Rucwr

ETUHNUDIW E'UHNUDIWVUDSSRUWHQ RJ VYDUH XW
HWWHU (656 5HOHYDQWH NRQWUROOF
y,GHQWLILVHULQJ RJ YXUGHULQJ DY NBQRWHRWMY PHOL BINQIXQIHDESRUWHULC
IRUELQGHOVH PHG GREEHO YHVHQWOLRKPFWYDQPLOYWH 3R WHY G HROUDY NH IR
3RODULY OHGLDV DNWVRPKHWVYXUGHULLNRY VERQ DY LVIOHBARUQNRQW UR O
XWI,UHU IRUVNMHOOLJH DNWVRPKHWVYXUGHULQJHU L IRUELQGHOVH
PHG LGHQWLILVHULQJHQ DY S¥YLUNQLOYANWEIVMRHLVANRHQH VRP HU LG
PXOLJKHWHU L Y¥U YHUGLNMHGH , IRUEY %LH%W/%LIQHESSL;??QVWLYQ/@'% RPPHU
DY ¥SHQKHWVORYHQ L 1RUJH L Ed OHGLD DYOHJJH

SURVHVV IRU DNWVRPKHWVYXUGHULQF BYNBRW VMRS RFUW HWWHU (656 "H
'THCO VRP 1.OJH DY PDQXHOO K¥QGWH UL

DY IOHUH VA\VWHPHU RJ GDWDNLOGHU
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E'UHI\(IDUDIWV RQJ l.(JgDSSQRUW(I;ULgéVNRngH-M(/[]—Q GWIOLJH S¥YLUNQLQJHU
RUJDQLVDVMRQHQ HQ PDQXHOO YHU HVV RJ

ULVLNRHQ IRU PDQJOHQGH |X00VWHQL%WE%K%@%®GH DY

NRQVHUQHWYV GHVHQWUDOLVHUWH VWRHXNWXY v HowoLIKHWVDQDO\WH HU

JRU ¥ K¥QGWHUH GLVVH ULVLNRHQH RIURMHYVE MY EGIMIBEMIGDL L NDSLWWHO
UDSSRUWHULQJVSURVHVVHQ KDU 3R QOHMNQOMGILK B WIWMHREEG\JVRIOD B OHG LI
WHWW VDPDUEHLG PHOORP (6* FRQW WKRGROHEHR HU NINVHHIRSHRPAYROM (G REEHO Y
S¥ WYHUV DY NRQVHUQHWYV YLUNVRP KHQKROGY@HO V656 HHWWH LQQHE!UHL
UHOHYDQWH PRW GH YHVHQWOLJH E! SHMY B IQUWWIWHVPROMHP DY YHVHQWOLJH S
.RQVHUQHW IRNXVHUHU S¥ NRPSHWDQ®PKDKH KHYHUQHRPRQOLIQHW PHG UHC
E'UHNUDIW RJ UDSSRUWHULQJ IRU DO\O}PV)RPQNDQL‘QW[R@‘KI—MJ)\NLLDSSRUWHQ I

SURVHVVHQ .RQVHUQOHGHOVHQ IDV %ov H%J HUVLNW |
NRQVHUQQLYY¥ RJ LPSOHPHQWHULQJ g g 1 XQGHU
HQNHOW YLUNVRPKHWVRPU¥GH HOOH (i)/\x, 'RU 3ROD.
UHVSHNWLYH Q NNHOSHUVRQHQH 5D %b

D

RYHUY¥NHV WHWW DY E¥GH &)2 RJ UH WEB%WOLJKH\'
EOLWW DYKROGW V\Y P WHU L UHYLVMRQVXWYDOJHW GHGLNHUW WLO
JMHQQRPJDQJ RJ NRQWUROO DY GHQQH E!UHNUDIWVUDSSRUWHQ

7TDEHOO (656 9HVHQWOLJH (656 WHPD IRU 3RODULY OHGLD
3RODULY OHGLD YHVHQWOLJH EJUHNUDIWWHPD

(656 VWDQG D UG 8QGHU WHPD |8QGHU XQGHU3WBPDLY O0HG
EIUHNUDIWVS

(656 ( .OLPDHQGULQJHWLOSDVQLQJ WLO .OLPD RJ PLOM,
NOLPDHQGULQJHU
%HJUHQVQLQJ DY
NOLPDHQGULQJHU

(QHUJL
(656 ( 6LUNXO|U NRQRPIQQJ¥HQGH UHVVXUVHU .OLPD RJ PLOM,
KHUXQGHU UHVVXUVEUXN
(656 6 (JHQ DUEHLGVVW$UEHLGVYLON¥UJU\JJ DQVHWWH®WVWWUDNWLY DUEHLC

7TLOVWUHNNHOLJORNASHXEHULQJI PDQJ

%DODQVH PHO
R rpSReV SRTHRMWAD S 0

/LNHEHKDQGOLQUNHV@/LIOLQJ PHOORP

PXOLJKHWHU IRNYRQQHU RJ PHQQ RJ
OLNHO.QQ IRU DUEHLG DY
VDPPH YHUGL
2SSO!ULQJ RJ
NRPSHWDQVHXWYLNOLQJ
O0DQJIROG

(656 6 $UEHLGHUH L YHBGENMEGHQLON¥FYU\JJ DQVHWWHOVH
$UEHLGVWLG
7TLOVWUHNNHOLJ O0,QQ
$UEHLGVPLOM,

(656 6 %HU, UWH ORNDOWYDPIXQQHQHV VEWUQRIRIULKHWDYKHQJLI MRXUQD
SROLWLVNH UHWWLJKHWHU PHG ORNDOW HQJDVM
(656 6 JRUEUXNHUH RJ ,QIRUPDVMRQVWKWIDWHAVWHKHWDYKHQJLJ MRXUQD

VOXWWEUXNHUWNRQVHNYHQVHU IIRWDWLJDQJ WLO PHG ORNDOW HQJDVM
IRUEUXNHUH RINNVMOHWHWVLQIRBRODVRRQHUQ |RJ
VOXWWEUXNHUH SHUVRQYHUQ GDWDVLNNHUKHW

(656 * JRUUHWQLQJIVVNIANNGULIWVNXOWXU
9HUQ DY YDUVOHUH
3ROLWLVN HQJDVMHPHQW RJ
OREE\YLUNVRPKHW
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JRU GHWDOMHUWH EHVNULYHOVHU DYLGRQILUVVIHGNED VYVHHINHHQQWOAUHHS ¥Y LU
S¥YLUNQLQJHU ULVLNRHU RJ PXOLJKAXWAHWUWKRWHKYHWNW DWLGNQ\WWHW YLNW
YHVHQWOLJH EJUHNUDIWVWHPDHQH VRUWMRQVWWQIHWR UUlRVHGIHRWWWRP U ¥ G H (
HU YLNWLJ{ XQGHU NDSLWOHQH IRU GNROQNWEIPMWLY HLVYWN B R SOV OWM\ULQJ

GHQQH UDSSRUWHQ .RQVHUQHWY UHWQLQJVOLQMHU P¥O WLOWDN RJ

KDQGOLQJVSODQHU NQ\WWHW WLO GH QI
ULVLNRHQH RJ PXOLJKHWHQH swwqﬁ#ﬁﬁg@%ﬂ’@m‘{mgzﬁ%ﬂ&”DQD
NDSLWWHO 3RODULV OHGLDV E!UHNUDIWVWUDWHJ
3RODULY OHGLD KDU YDOJW ¥ SUHVH@ERPNUHWW6EE 6 Q4 HINH®H HVHQWOLJIKHW
/IRNDOVDPIXQQ RJ (656 6 )RUEUXNHUHRRXVG¥WWRUWENPHUBRODULY OHGLD S*
VDPPH NDSLWWHO L GHQQH UDSSRUWMWRPIXQQD NMH G REEIH G R H QN0 D WK H W \
GHW L VWRU JUDG HU GH VDPPH ,52 HOHHVVRMN QUIKHWHRYW dUDPHWR SHUVSHNW
PRW E¥GH ORNDOVDPIXQQ RJ IRUEUXRHUWRRQ WHODOWERIKHIGW ALIKHW

(656 6 RJ (656 6 |,0JHU VDPPH VWUXNWXUSRIHEHWYEQ LN YVRYYy X UGHUHY X'
RYHUODSS PHOORP RSSO\WQLQJIVNUD¥HRHPL ENWMR WBOOHU SRWHOVLHOW

VWDQGDUGHQH 3RODULV OHGLD ,QVNHHp YWPX $BOMBEIUH HQNOH |
DOOH YHVHQWOLJH RSSO\VQLQJVNUD}(L ggﬁﬁdﬁ\?ﬁ\mcﬁv@/dﬁﬁﬁHw YXUGHU
6 VYDUHV XW L GHW DNWXHOOH NDS%%B’Y/HQH VRP IRU HNVHPSHO HQ
'"HW HU LNNH JMHQQRPI,UW HQ IRUPH®O QHRE ¥\PW KHWQV KPoMOO BY NDQ S¥Y
3RODULY OHGLDV VWUDWHJIL RJ IRUURMWEOE®ILPIR GIHOWGT PHRE SHUVSHNWLYHQ'F
XWJIDQJVSXQNW L NUDYHQH WLO YXUGHKYLONHDY KYHUHRAGUILN GHWWH

HU GHILQHUW L (656 )OHUH DY GH LGHQWLILVY KW\ =J'3£?WQ'3%QVHUQHW IMH

EHU,UHU LPLGOHUWLG NMHUQHRPU¥GHU L WOV YRAKNWEBRYH (0 RSSGDW

LQQJ¥U L NRQVHUQHWYV O,SHQGH VWW%%\@HBYWW\MUHQ@O\VHQ HU SODQO
ULVLNRYXUGHULQJHU

'"HO GREOH YHVH?tWOLJKHWVDQDO\VH(

AV Ry GO VS WO YL UNVRPKHY

'"H YHVHQWOLJH ULVLNRHQH RJ PXOLJKHWF
PHGI,UH YHVHQWOLJ ULVLNR IRU MXVWH
YHUGLHQ DY HLHQGHOHU RJ IRUSOLNWHQYHY
GHW WLOK,UHQGH ILQDQVUHJQVNDSHW, k Q.5
UDSSRUWHULQJVSHULRGH 'H JMHOGHQQH \RY | Gdly Yy LUNQLQJIHU
ILQDQVLHOOH HIIHNWHQH DY LGHQWLILVHUWH ULVLNRHU
PXOLJKHWHU HU LOQNOXGHUW RJ YXUGHEWLRRGHESBHY EREWMBQGH DY Q, N
YHVHQWOLJK HREDMD WA QMIO L JK HWMIQ/INMBAQOLIH IXQNVMRQHU I1UD DOOE
UHJ Y'uv[\g VHQWUDOQH L GHC

LROHU KDU
3URVHVVHQ IRU LGHQWLILVHULQJ RJ YK \QHHSJ 8,;]'(,0'_‘(0% j'\{qul?G\g‘HMQVXW
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S¥YLUNQLQJHU ULVLNRHU RJ PXOLJKE d_l\PSH O]MHQJ%R%%N\\/\{\/I&%FHU XQGHUY

HQ VHSDUDW SURVHVYV L IRUELQGHOV§|UF|’?I-\|/C';_|\§L\$5|§, EOH EHKDQGOHW L NRQVF
UDSSRUWHULQJHQ RJ V¥OHGHV LNNH LQWHJUHSW L NRQVHUQHWYV

RYHURUGQHGH ULVLNRVWA\ULQJVSURVHVY ODMRULWHWHQ DY GH

J)LIXU (656 SURVHVV IRU JMHQQRPI,ULQJ DY GREEHO YHVH
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6WHJ JRUVW¥ NRQVHUQHWY NRQWHNVWG DY SRVLWLY HOOHU QHJDWLY S¥

YHVHQWOLJKHWVDQDO\WH YHVHQWO
YHVHQWOLJKHW (Q RSSVXPPHULQJ D
LQWHUHVVHQWDQDO\VH YLNWLJVWH
SULRULWHUWH L Q W,HUWHNAVHHNHHAD KA
LNNH Y!'UW \WWHUOLJHUH LQYROYHUL

UuiS YBE KHQVLNWVP}
JMHQQRPI,ULQJHQ DY GREEHO YHVHQ E éﬁf?ﬁ%@go YHVHQ
] \g ) N 'UD HQ WLO WUF

Y

GHW VRP HU EHVNUHYHW XQGHU I,QW HV PHG VDQQOV\QOLJKHV

6WHJ ,GHQWLILVHUH RJ YXUGHUH SE¥OUNBIIWIHULRQRWNRHY Kk JRI YXUGHU
PXOLIJKHWHU WHUVNHOYHUGLHU IRU ¥ DYJM_,UH ILQ!

).U LGHQWLILVHULQJ DY 3RODULV oHaUBY S%Y RN Js . Hﬁ)\(/Qxvav(
RJ PXOLJKHWHU E¥GH L HJQH RSHUD WLO IHP
EOH GHW JMHQQRPI, UW HQ YHUGLNM YYUNOLOJ H
OHGLDV YHUGLNMHGH EOH LGHQWLIL : v HFgé PVOLWWYYH
XWJIDQJIVSXQNW L NRQVHUQHWY WUH [RD L% sy PHG VL
PHGLHKXV WU\NNHUL RJ GLVWULEXV% g 5 SJ HPhU HoOH Yi
YHUGLNMHGHDQD#AMHRIMRAEM XQGHE o\ 'n WV DWWH WHUVNHOYHUGLHU 1
L QWHUHVVHQWDQDO\VHQ IUD EOH RJIV¥ R i?% W 8L

RPIDWWH EHJJH SHUVSHNWLYHQH 1UD HQP WHVR WO LS knw yxuenu

|

RA R T, o
A R BRI

NDUWOHJJLQJHQ DY NRQVHUQHWYV YH F#;lN H W
HQ OLVWH RYHU LGHQWLILVHUWH S¥Y i SSELK E%ngjkﬁ)“;
PXOLJKHWHU .RQVHUQHWY ULVLNRH ; L,__f:? B, é?’\ﬁ\/guH o
(S
HWWHU DW NRQVHUQHWY S¥YLUNQLQ %\/"bé AV o L\JHI-EIOLWW
DUEHLGHW EOH JMHQQRPI . UW JMHQQ %y : H
DUEHLGVJUXSSHU EHVW¥HQGH DY Q NRH JHU
PXOLIKHWHQH EOH NREOHW WLO (656Y\WMAD VRO LW LSMY [UHNGEH) X QBIHU NR HO O
WHPD RJ XQGHU XQGHU WHPD VFRULQJHQ EHVNUHYHW RYHQIRU
'"HUHWWHU EOH KYHU HQNHOW S¥YLUN@Q QU JWENENRYRIRPOHULIKNHMHQ PHG Gt
ODWHULDOLW\ $VVHVVPHQW VRP KHQYRUWDQ RMFRDNIPR @ RP 3RODULY OHGLD
KHQKROGVYLY YHVHQWOLJ S¥YLUNQ L @IHWNR.D | WD Q Fa NeOmeM RiQUu Ve RJ L QW
YHVHQWOLJKHW [PHG E UHNUDIWNVUDSSRUWHULQJ

%DVHUW LQIRUPDVMRQHQ IUD LQWHUBWWHEQWBRDOXWHOHRYHVHQWOLJIH (656
VRP |,OJH DY S¥YLUNQLQJHU HOOHU
,GHQWLILVHULQJHQ DY ULVLNRHU RJ $é

U
IRUVNMHOOLJH IXQNVMRQHU IUD DO O8$HYIHONV@PXH Y6\ B PN BB URRIWLOVYDU
UHJLRQHU 'H LGHQWLILVHUWH S¥YLUXQG 8 UHXQQG MU WNRDB QHURGH (656 WHPL
YXUGHUW RJ VFRUHW L KHQKROG WL ONH® IVHFQ K LEQOIHP RVGHHID®MR PXIOW @ M/G RIWW YID O L
KHQKROG WPGQ@EBHQWDWLRQ *XLGDQBHYLVMRQVXWYDOJHW 1. U GHQ EOH E
.RQVHUQHWYV S¥YLUNQLQJHU YXUGHUHV EDVHUW S¥ DOYRUOLJKHW
RPIDQJ RJ JUDG DY UHYHUVLELOLWHW $OYRUOLJKHW UHIHUHUHU WLO

(XURSHDQ )LQDQFLDO 5HSRUWLQJ $GYLVRU\ *URXS
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JLIXU (65BHVB@®WY GREEHO YHVHQWOLJKHWVDQDO\WHQ DJJUHJF

9XUGHUW VRP YHVIDQNVERILIW VRP LNNH YHV
i( .OLPDHQGULQIHU )RUXUHQVQLQJ

i( S5HVVXUVEUXNUIRJ \OIDUNXQJUPDULQH
_NRQRPL UHVVXUVHU

i6 (JHQ DUEHLGMMW\®BNRORJLVN PDQJIR
i6 S$UEHLGHUH L YHNRWLMWHBHQ

i6 %HU UWH ORNDOVDPIXQQ

i6 )RUEUXNHUH RJ

VOXWWEUXNHUH

i* )RUUHWQLQJVVNLNN

6WHJ S5SDSSRUWHUH RJ K¥QGWHUH
SUEHLG

HW PH
(QGHOLJ OLVWH RYHU YHVHQWOLJH S¥¥¥UdNRORIBNU UUVYNRRIMURRI PXOLJIKHI
PXOLJKHWHU EOH NREOHW PRW RSSOWRUQHNINGDREHMPERYLO VNMH RYHU
WLOK,UHQGH GDWDSXQNWHU L KHQKRRGH®HKMW F¥Y EHSP RRPWHRYW\WLO ¥ Ul
1RWH ' ILQNV EHWZHHQ $5 DQE'UNKOBMXWIHQIRUPDVMRQ HWWHU (65
SHTXLUHPHQWV{ IRU ¥ GHILQHUH RPIDRVHNRRAY YLO SULRULWHUHYV S¥ OLN

UDSSRUWHULQJHQ (Q IXOOVWHQGLJ OfyWHHWROY kY WRHMHQ WP W/ LNRH U
RSSO\VQLQJVNUD@WM@WUW L

G ¥ LQWHJUHUH 3RODUL"
U
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%!UHNUDIWVUD
*HQHUHOOH RS
_OLOM_,PHVVLJH
6RVLDOH IRU
BW\ULQJVPHYV

OLOM PHVVLIJH IRUKROG
.OLPDHQGULQJHU (656 (

[tYRUIRU GHWWH HU YLNWLJ Ol

[(RQVHUQHWY S¥YI UNQIDJHU S¥ NOLPDHQGULQJHU O

Ol PDUIVINRHU VRP NDQ I¥ NRQVHNYHQVHU IRU NRQVHUQ!

[RQVHUQHWY WIOQ!'UHLQJ RJ UHWQLQJVOLQMHU ]

QI PDRPVWIOOLQJIVSODQ ]
LaitpbrP¥o O
EYRUGDQ NOIPDPYIOHQH VNDO RSSQ¥V O
[(RQVHUQHWY IMHQQRPI UIlQJ DY RPVWLOOLQJVSODIQHQ
DlLQDQVIHUIQIIDY RPVWLOOLQJHQ O
LQQHOYVWHINOLPDXWVOLSS O

[Z10SDVvQIQl DY NRQRPIVNH DNWIYLWHWHU L WU¥BIPHG (

FRGNMHQQI Q1 R1 RSSI Q11 QIIDY NOLPDRPVWLOOLQVSODQ
O PDUHJIQVNDS
RrRODUIV OHGIDV NOIPDUHJQVNDS IRU

RBUIQVISSHU RI PHWRGLNN L NOLPDUHJQVNDSHW

LQHUJIIRUFUXN RJ HQHUJLPLNV

O000 0

MLRWH AXUUGHUIQJ DY 6FRSH NDWHJRULHU
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+YRUBRHWWH HU YLNWLJ .OLPDRPVWLOOLQJHQ YLO L WLOOHJJ

PLOM WLOWDN E¥GH L HJHQ GULIW RJ
.OLPDHQGULQJHU HU HQ DY GH VW, UVNDH X WHON-RORLRY \A\Y I6\@ IGHWY SUONWDIREH UH UH
RJ KDU EHW\GQLQJ IRU 3RODULV OHGLUBV NROVWHRIRHNMW RUIOLPDP¥O RJ RPVW!

[UHPWLGLJH XWYLNOLQJ 3RODULV 0Hf&H I':DHWBLLVL\Q LGHG PRODAYVPH N D v
IRU ¥ UHGXVHUH NOLPDJDVVXWVOLSSgRY BY MNAULRARAXWHY R R xoLIK}
VRP HW YLNWLJ HOHPHQW IRU ODQJVIjIM\Nb‘bﬁ P WHRBEERD YHVHQWOLJKHYV

.RQVHUQHW KDU NOLPDJDVVXWVOLSSYNYHWWRHIWYWHKOLONBHVIIRPDULY O0HGL
VHQWUDOH YLUNVRPKHWVRPU¥GHU PMHEBNNRRYHWYRPNHFGEHRIGHQ DNWXHOC
GLVWULEXVMRQ RJ P WHU VDPWLGLXYRWQIGMHRGYNBWROHQJIRY KVDONHQ W
OHVHUH DQQRQV ,UHU RJ VDPDUEHLGYMIBHO@HOAUGH RPS¥FHUDEHOOHQ IUHPJ¥U
E'UHNUDIWLJH RJ NOLPDYHQQOLJH O RY@ORRUYHVHQWOLJH ,52 HU g 56 E'U

OHGLDYV E'UHNUDIWVS\UDPLG
3RODULY OHGLD KDU VDWW NOLPDP¥ %H@V
3DULVDYWDOHQ O0¥OHQH HU IRUDQNUHW L N QVHUQHWV VWUDWHJL RJ
XWVOLSSVUHGXNVMRQHQH IRUYHQWHYV L VWRU JUDG ¥ NRPPH VRP
I,OJH DY GHQ S¥J¥HQGH GLJLWDOLVHULQJHQ RJ HQGUHGH
IRUEUXNHUSUHIHUDQVHU

7TDEHOO ( 9HVHQWOLJH S¥YLUNQLQJHU ULVLNRHU RJ PXOLJKHWHU |,

e WRE P ROOH U P {01 AW LNRRY %0 PG LIRpoE W
VXE WRS LF|OOHU PXOLJKHHWLNRHU RJ PXOLJKM
EIUHNUDIWVWHPD .OLPD RJ PLOM,WLOWDN

%HJUHQVQLQ]]HDY)WLY S¥YROQNQUQHWYV NMHUQHGUDH/GIRHKS(LVRSS(\N\)WUV,S?WI\U\WHU

NOLPDHQGULQJHU SDSLU RJ GLILWDOW JHQUHNNHHU (XQWOLS D HRAIKORUDDQJ
EHW\GHOLJ HQHUJLIRUEUKWWUG DX RIS KR YAI3RD@N U

(QHUJL JMHQQRP WU\NNHULHQH HOHNW ULYHBHWU R
GLVWULEXVMRQHQ HOHNWULVLWHW RJ IRVVLOW
GULYVWRII

7LOSDVQLQJ SMIM@ NR .RQVHUQHW HU HNVSRQHWUMWG LRIKXV(JQH .RUW

NOLPDHQGULQJHU RYHUJDQJVULVLNR VRP | 7QJ N NHU WRISHRIDRUIRHZMNAR P O D Q J

XWYLNOLQJ RJ ,NW NOLPD VRJIUPEGMVERHQY LV VW& B W
EODQW NXQGHU RJ EUXNHUH 'HWWH NUHYHU
RPVWLOOLQJ VDPW YLGHUH WLOSDVQLQJ WLO
NOLPDYHQQOLJH O, VQLQJHU IRU ¥ VLNUH
NRQVHUQHWYV NRQNXUUDQVHNUDIW RJ
O.QQVRPKHW RYHU WLG

. RQVHUQHWY S¥YLUNQLQJHU S¥ NOQPPBQOARRRHY ¥ NRQVHNYHQVH

NR%VHU\%HW
.ROVHUQHWY NOLPDJDVVXWVOLSS HU SUHVHQWHUW XQGHU

LOIPDUHIOVNDS IRU3RRPRODUVYVOBBGDDKPDRU ¥ LGHQWLILVHUH RJ NDUWOHJJH P
S¥YLUNQLQJ S¥ NOLPDHQGULQJHU JMNQbBRPUNM®IDIVHH B WX WMMILINFRSHU RJ PXOL
VRP JHQHUHUHYV E¥GH JMHQQRP HJQHIMNW ORPWHWWHIHQ WVYREHRURXHW NOLPL

RJ L YHUGLNMHGHQ VFRSH 7U\NWRHQVH@®RQQLY¥ , NDUWOHJJLQJHQ KDU
GLVWULEXVMRQVYLUNVRPKHWHQ VW¥ULMUWNRBUYHEXGW &R B PANVOL BYWHWH
XWVOLSSHQH WLO NRQVHUQHW 'HW UHOPDWHURY VHY EIONNMHWHOEQDb WIW Y XU

RJ HQHUJLIRUEUXN VRP VNMHU L SUR@dBIMMﬁ_i IZE\( W#ONSY‘QHVFHQDULRPHWRG
SURGXNWHU RJ IRVVLOH EUHQQVWRI? VM WDU XWIDQJIVSXQNW

GLVWULEXVMRQVOHGGHW 2JV¥ SURG N\(/M/%QEPIY/I\PUHLGYEHNJ M Q(WVI\_/NOLQJ GH
LQQKROG RJ SXEOLVHULQJ S¥ GLJLW%—L&%%W&H WIHRHE F B H H L 3BWLVD

NOLPDJIDVVXWVOLSS JMHQQRP HQHUHAJRYREUIKR ik VbW Wi ¥ k BWWRY LU P
NM,S DY YDUHU RJ WMHQHVWHU PHG S¥I OJHQGH RPIDWWHQGH NRQVH
NOLPDHQGULQJHU 663 , EHJJH VI

663 O6KDUHG 6RFLRHFRQRPLF 3DWKZD\V

_ 3RODULY OHGLD _ _..UVVEBBRWWLQJ _ % ]UHNUDIWVUDSSRUW _ (656 (



..UVUDSSRUW

LOQNOXGHUW YXUGHULQJ DY I\VLVN ULNQNRD FOAVMMXIWQOVEEMDMR 6 W\UHW RJ (
DQVYDUVULVLNR RJ JMHQQRPI, ULQJVUWWHNROLIHUH GHWDOMHULQJ DY NOLF

$QDO\WHQ UH¥XEWWERWHWWHIQR Y HU SR%NHI—PQV\}'IN%VCFI—'I_'VVLJ GH NRPPHQGH ¥UHQ
NOLPDUHODWHUWH ULVLE®RH G RUHFPWKO®HIKHWHU 'LVVH

YXUGHUW L NRQVHUQHWY YHVHQWO LJKHWR/ D RIFoVWBLR O Lul ¥ S O
LGHQWLILVHUH KYLONH IRUKROG VRP DQVHV VRP YHVHQWOLJH IRU
SRODULV ®$HBHWRGLNN RJ VFRULQIJPROHBDRPYWLOOLQIJVSODQHQ WLO 3ROL
EHVNUSBBBW [ *HQHUHJOOHWRGPEMNM@YWIDQJIVSXQNW GHU SODQODJW NOLP
LOQNOXGHUHU YXUGHULQJ DY ULVLNRHFI$HR I ARVIIKRIWHYHWWHQ DY YHUGH
WLGVKRULVRQW YDULJKHW VDQQV\WHNKRWRRLEVRHDYLNOLQIJHQ DNVHO
7LGVRRWHQH VRP HU DQYHQGW L NOLF®URYHNVRDQ DOV WU\NWH PHGLHU
DYYLNHU IUD GHQ JHQHUHQ® GH FGHGHQURMWEHWWHG656

WLGVKRULVRQWHU HU ODJW WLO ‘JUXQ&Q%&'Q/LLR(QBW&\WR\IQ/QIQQNWHW IRUY H

. RUW VLNW RSSPHUNVRPKHW S¥ JU.QQH O.VQLQJF
) NOLPDIRWDYWU\NN 2PIDQJHW DY GLV
GOHOORPODQJ VLNW QHWWKDQGHOVSDNNHU HU IRUYHQWH\
G/DQJ VLNW GLVWULEXVMRQ DY WU\NWH PHGLHU I

(WWHU JMHQQRPI , UW '0$ KDU 3RODULY @M IR Y NOWEH HWIW¥RKHIQ@H KDU HW\V
DW NRQVHUQHW H Y H\NH/G®& IQRHIWH OPPW BOWLUSURGXNWHU IDOW EHW\GHOLJ |

ULVLNR 'HQQH HU EHVNUHYHW L WDERHO®L HNRRMKXPIHKRW L 1RUJH RJ 6YHULJH
DWWIRUPHU JRU ¥ WLOSDVVH VHJ F

'"HW HU LNNH LGHQWLILVHUW QRHQ YI—{S/\aI—l\%WQL,\]]ﬁ K, GHP PR G v N
IRUUHWQLQJVDNWLYLWHWHU VRP HU QLSW PSS OO Wy N GH Ve Ly
EHW\GHOLJ LQQVDWYV IRU ¥ YIUH IRUHQHOLINSR HE ! MR OL QY L WD O

C
WLO NOLPDQ,\WUDO ,NRQRPL GD NRq_V IQ\'HJMYJ\BP@/ %QLl@ng‘VMWBHWV VW
JUDG YLO Y|UH GUHYHW DY GLJLWDO WUDQVIRUPDVMRQ

HW KDU GH VHQHVWH ¥UHQH

ROV HU
.RQVHUQHW KDU IRUHO ,SLJ LNNH JMH@.&S\IR\IPW, SyY-M::IQ(WJDQJHQ DY XWJIMRL
UREXVWKHWY/FR)QD/(DU/NNRPKHWVVWUDV\bI—tJF\L HPHOW DY NROVHUQHWYV VD
IRUUHWQLQJVPRGHOO YXUGHUHV IRU QV &G\I}IWW\M—A’%B}W

LGHQWLILVHUW I8 VWOHMD BUVENBHOVHQ ¥ER VXY G b 3 yHG XWJIDQJIHQ DY

RP VOLN DQDO\VH HU KHQVLNWVPHVVEJ & IMITQBRAIEREBHPHOW DY HC
NRPPHQGH ¥UHQH CERQGHP HOMP DAHSY. -

6 H Y, VHUQHWY NOLPI

RQVHUQHWV WLOQIUPLQI R UGl @Rk BB W 6 LyLwoo v

'"HW YLNWLIJVWH UDPPHYHUNHW IRU ¥§/Q\%\%M\/vﬁ:‘; lV\;D
L

80 HQH IR
) N ng HUVS L
NXWWHU NOLPDJDVVXWVOLSS RJ WLO W oR
HU NRQVHUQHWV NOLPDRPVWLOOLQJY | 23 VA
YLUNVRPKHWVRPU¥GHQH L NRQVHUQ \g Lé Pl[b GHU EUXI

4 w%Lu[pu WLO _NW GLJL

b
GLVWULEXVMRQ E¥GH L 1RUJH RJ 6Y éé%% ?ﬂ?
W "NHU NRQVHUQHW

JUXQQODJHW IRU YLGHUH NOLPDDUE %

3RODULY OHGLDV NOLPDRPVWLOOLQJVSODQ EOH XWDUEHLGHW L
2PVWLOOLWY P¥OOPDWQOWDN EOH JRGNMHBWPEHY

NRQVHUQOHGHOVHQ L GHVHPEHU J V, L Q
'"HWWH HU |I,UVWH JDQJ NRQVHUQ Ff@o | éwv(; ?\JYD . Y \%jgw V'T_gg,fg ¥
KYRUGDQ P¥OHQH VNDO Q¥V .RQVHU v'g ﬁlg o Y EDVGXNVMRC
NOLPDRPVWLOOLQJVSODQHQ WLOIUH i (o) wWH! WQHLHJLI%-{OLJQHW F
GHWDOMHULQJVJUDG DY WLOWDNHQH GY W H 'm%YHl\J/Q GULYHU th
LQYHVWHULQJVXWJILIWHU WLONQ\WWI? %@5 A 3%%%0&
.OLPDRPVWLOOLQJVSODQHQ HU OLNHY QY yLJ UDPP R

NRQNUHWH P¥O RP XWVOLSSVNXWW R v Eg HY UHW
UDSSRUWHULQJVNUDY L (656 ( PHG K
NRQVHUQHWY DUEHLG PHG EHJUHQVQLQJ

QHQ L MDQXDU HU GHW YHG
UHMILIP BB MM \DNDD §) 1R 8 E3RRGPHDQ) L V
JOQLQJHQH DY GH HQNHOWH WLO

W RPVWLOOLQJVSOD
OHQH IRU EDVHY¥
WHULQJHU DY HIITHNWEHUH

RU
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7TDEHOO ( 3RODULY OHGLDV NOLPDP¥O

.RUWVLNWLJH P¥O /IDQJVLNWLJH P¥O

W&2 H W&2 H
Wé&2 H - W2 H Wé&2 H
- w2 H wW&2 H W&2 H

.OLPDP¥OHQH VNDO JL UHWQLQJ IRU GH WRYLVEWHLLNAVN O# PP¥IDHEH. G NTVO VLNUF
WLO 3RODULV OHGLD VDPW ELGUD W LR5 ®WHMWWKPO RH P HQMX WIVQVYSEVED QH
YHNWOHJJHV YHG YLNWLJH VWUDWH JO\DNOH \ELHNAVD X MA QRQIIMW R R GQMVHHAV@ R VD X O C
KDU DQYHQGW PHWRGLNNHQ WLO 6FLHB6MNNYDMNAG LADQHEWY UHSUHVHQWH U
,QLWDWLYH 6%7L IRU ¥ VHWWH NOLPODPR¥ODWRWHG VAW ¥HKRWGH GHQ JOREDC
NRQVHUQHWY P¥O WLOVYDUHU HQ XWOOQESVED®H WRPPMOHWUEBOGLDVWVHV
PHG p& P¥OHW 3RODULV OHGLDV N GLHPDRMHWEDKHQHULOHYLSWHQVNDSHOLJ
ORNDVMRQVEDVHUWH XWVOLSS IRU H@KEJLDIRUEOKRDLS D ORSH

O¥OHQH HU LNNH PHOGW LQQ WLO 6%7L IRU YHULILVHULQJ

.RQVROLGHUW NOLPDJDVVUHJQVNDS IRW OD@IVDbOWHHE RW¥PrI®W VNDO ELGUIL
EDVLV¥U IRU RPVWLOOLQJVSODQ RJ PYBVEA WSHBLIO YHU¥ G ALHRR M@ H @MMR\ Q X
I, OJHU GH VDPPH JUHQVHQH IRU VFRHWVOLESHRRPYNDO NXWWHV EHW\GHO
NOLPDUHJQVNDSHW 6H Q!UPHUH RSSEWARIQIHYMNRPO Q,\WUDOLVHUHV 3ROL
RUJDQLVDWRULVNH RJ RSHUDVMRQHODRRHVIHYHHSOPRIHUIRU KYRUGDQ GHQC
NDSLWMWHOHVWSHU RJ PHWRALNN L NOIMBHOWIMHQAD®HE XWVOLSS VNDO VNMH (
QHGHQIRU 'HW IRUHOLJJHU LQJHQ NMIGWDINHRG PWWHRQLV&RHPW UHIXOHUWH
WLOVLHU DW GHW HU S¥YLUNQLQJHU &b HRYWHBRHDI® MW R Wi UL FRRNERD ) U
KHQV\QWDV L P¥OLQJHU RSS PRW EDVUWURRW 'HwW YROYHIOWHFVNXWWH XWVC
LPLGOHUWLG ¥ VNMH O,SHQGH XWY LNOLWIVRRKH\E | RWHWH ¥ SNV EUHKQ@Q oV
IRU NOLPDUHJQVNDSHW IUHP PRW UKW PW KPS W pIHY ODQIW TUHP L

DQDO\WHU DY UHVXOWDWHQH MHYQOLJH YXUGHULQJHU DY DQGUH W

RUPHU IRU NDUERQIMHUQL(%A\/J Q¥U GH!'
'HW HU IDVWVDWW HW VDPOHW XWVOLSSVP¥O IRU VFRS

XWVOLSSVP¥O IRU VFRSH RJ HW WRWDOP¥O IRU UHGXNVMRQ DY
NOLPDJDVVXWVOLSS 0¥OHQH JMHOGHU IRU NRQVHUQHW VRP
KHOKHW

7KH  QWHUJRYHUQPHQWDO 3DQHO RQ &OLPDWH &KDQJH )1V NOLPDSDQHO HW YLW
YXUGHULQJHU RJ VDPPHQIDWQLQJHU DY NXQQVNDSVVWDWXVHQ RP NOLPD RJ NOLPC
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+YRUGDQPDP¥OHQH VNDO RSSQ¥V

YRU ¥ Q¥ NOLPDP¥OHQH HU RPVWLOOLRL S MXQRHMD R K \WMQLLQIHHOWR P XWV O
UXQGW WUH KRYHGSLODUHU HU GHW LGHQWLILVHUW RPVWLOO
HITHNWLYLVHULQJVWLOWDN LQQHQIRU
GWLJLWDO RPVWLOOLQJ HU RSSVXPPHUW L ILJXU ( QHGHQIRL
i2PVWLOOLQJ WLO XWVOLSSVIUL GLVWULEXVMRQ

U2PVWLOOLQJ L OHYHUDQG UNMHGHQ

JLIXU B8WVOLSSVUHGXNVMRQ $¥ LQQHQ W& 2

9LNWLJIJH IRUXWVHWQLQJHU IRU DW 3ROWUR W WHBIMX VINNDOHQ K H W

P¥OHQH 2PVWLOOLQJVSODQHQ LQQHKROGHU H
%HUHJQLQJ DY IRUYHQWHGH HIITHNWHKWVIWL RIPYMWQOKLMVAN R B WKLHOW B @\ W W H W
EDVHUHU VHJ S¥ | RBBONDULRLQJIJHU DYSODQODJWH WLOWDN RJ WLGVKRULVR
XWJILYHOVHVIUHNYHQV IR G LSIDSUD®D Y IHRIRBHWL R GOMN NN Q !UPHUH EHVNUHY H\
SODQHU IRU XWVOLSSVIULH NM,UHW  \KIY KWW WHQLNEKKO'W R\QL DWW DN UQH B HRQ IR U
1RUJH VDPW P¥OVHWWLQJHU IRU XWVOLSSVNXWW KRV WU\NNHULHQHV

VW, UVWH OHYHUDQG _ UHU L SHULRGHQ "HW

LOQNOXGHUHU RJVY IRUYHQWHGH XWVOLSSVNXWW KRV _YULJH

OHYHUDQG ,UHU RJ VWUHQJHUH PLOM _NUDY L LQQNM ,SVSURVHVVHU

8WVOLSSVUHGXNVMRQHQH HU DYKHQJLJ DY DW RPVWLOOLQJ RJ WLOWDN
VNMHU VRP IRUYHQWHW RJ L KHQKROG WLO SODQ
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7TDEHOO 2YHUVLNW RYHU IRUYHQWHGH RPVWLOOLQJVHIIHNWHU RJ WLOWDN

8WVOL[SSV
YRUYHQWHGXNVMRE QY !
2PVWLOOLQJ RJ WLOWDN DY WRWOWWOL S

XWVOLS|S L

SHGXNVMRQ DY NOLPDJDVVXWVOLSS L VFRSH

2PVWLOOLQJ WLO XWVOLSSVIUL GLVWULEXVMRQ L 6YHULJH

6XP QHWWR UHGXNVMRQ DY XWVOLSS L VFRSH RJ

SHGXNVMRQ DY NOLPDJDVVXWVOLSS L VFRSH

5HGXVHUW YROXP SDSLUDYLVHU RJ VLYLOWU\NN UFGXVHUW IRUEUXN DYL\
LQQVDWVIDNWRUHU WU\NNHUL UHGXNVMRQ DQWDOO NM,UWH NLORFHWHU

(ITHNW DY GLJLWDO YHNVW RJ NW EUXN DY GLIJLWDOH WMHQHVWHU KHU X
GDWDSURVHVVHULQJ

2YHUJDQJ WLO XWVOLSSVIUL GLVWULEXVMRQ L ODVW PLOH L 1RUJH
8WVOLSSVNXWW KRV KRYHGOHYHUDQG,UHU WLO WU\'NNHUL

5HGXNVMRQ L XWVOLSS NQ\WWHW WLO ,YULJH LQQNM, S

6XP QHWWR UHGXNVMRQ DY XWVOLSS L VFRSH

6XP QHWWR XWVOLSSVUHGXNVMRQ VFRSH RJ

/IDVW PLOH 6LVWHOHGG GLVWULEXVMRQ IUD WHUPLQDO KXE WLO VOXWWEUXNHU
HOOHU PHOORP WHUPLQDOHU

6FRSH RJ 6FRSH

8WVOLSSVIUL GLVWULEXVMRQ L 6YHUPFRSH LQGLUHNWH XWVOLSS XWJM,
DQGHOHQ DY 3RODULV OHGLDV NOLPD.

, GLVWULEXVMRQVYLUNVRPKHWHQ VW WO{WEROW LIFHHWHIWHR L RIRQVHU Q'
YDOJ DY PLOM,YHQQOLJH WUDQVSRUW® MM Q I\ WHILA. WM H DY & N MG &l Vg
IRU ¥ PLQLPHUH S¥YLUNQLQJHQ S¥ GHWAOWHUIHWW WWU\NNHUL RJ GLVWULE
NRQVHUQHWY GLVWULEXVMRQVYLUNVRE KHWILGHOIULBEGHO DY XWVOLSSHQ
EHQ\WWHV HIJQH ELOHU YDUHELOHU RHVYMOWELIHHEFRYHD QIWROLSS L PHG

YDU RPWUMQ WM, UHW \HQH IRVVLOKGHUHL 9N HKAIMUHNWH NRQWUROO RYHU
VDWW P¥O RP DW DOOH NM,UHW \ L YIQUiNMRPE W HQH Y EDPOMHEH PHQ NDQ S
IRVVLOIULH L O,SHW DY RJ XWVOLSNMM OGP YH GWMOIPR MDY YWLO OHYHU

‘"HW HU ODJW RSS WLO HQ O, SHQGHK)WWVYNYWIIQWHRY LHYRUIGLNMHGHQ VI
WUDQVSRUWPLGOHU LQQNM,S VRP JMHQQRPI,UHV )RU ¥ QY

, WLOOHJJ IRUYHQWHY DW GHW UHGXNVIWREHWoBWBL EHRE W H N ILRBRYM AW

VRP |_OJH DY I'UUH SDSLUDYLVDERQQLVRHULUNVRPKHW RJ IRUEHGULQJHU

8WVOLSSVUHGXNVMRQH@a&R WL ¢y P H W QY QHWYV YHUGLNMHGH KRYHGVD
9HG RYHUJDQJ WLO XwWVvOLSsVIUL EYEKYMEEH RB¥ QRS TR UHRAWHR HU Vi

XWVOLSS L VFRSH WLONQ\WWHW 97'YBWBBW ERQW LB MR O YW YPOVIRUPDVI

LQGLUHNWH XWVOLSS NQ\WWWHW wLO HOHRWULVLWHW L VFRSH _NH VRP

|_OJH DY DW HQ VW _UUH DQGHO DY IO¥WHQ YLO EHVW¥ DY HOHNWULVNH

NM_UHW.,\ '"HQ HVWLPHUWH XWVOLSSVUHGXNVMRQHQ S¥

W&2 WDU K,\GH IRU GHQ IRUYHQWHGH _NQLQJHQ L VFRSH

XWVOLSS
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'LILWDO YHNVW RJ UHGXVHUW YR O X P X3\D\8Q UDINLVHW HRIVY WHVDMQ INSHULRG F
NOLPDRPVWLOOLQJVSODQHQ HU GHWR V\W\}V@é >N\9((ﬁgL Ve ﬂv %XN SEHUL;(IE
GLJLWDOH WUDQVIRUPDVMRQHQ L PH Y H%zq]vﬁ} WUXﬁ{'/'%%INHUP
XIRUPLQVNHW VW\UNH IUHP PRW Vi H di/#) \lﬁ% H v VLG
IRUWVDWW EHW\GHOLJ UHGXNVMRQ L . é} L HW L{(\; g\ﬁ\ﬂ)\g'ﬂwr
SURGXNWHU KHUXQGHU E¥GH 3RODU &)‘;—ﬁ; E?@% H%

RJ HNVWHUQH DYLVHU VRP WU\NNHV [VRBJ VNRAHUT

VDPW VLYLOWU\NN 'HQQH XWYLNOLQ%H&%RS&]{' ngv ¥ }2{2&%3’3 '_HJ[LO
EHW\GHOLJ UHGXNVMRQ L VERSH XWYVOL's %FH LEweY Yg\{v RUMAU L E
GLVWULEXVMRQVYLUWRIWRRKHWNRULHRHYWULEXVMRQVYLUNVRPKHWHQ L 1RU

wovUw Sx nrawmeuBsgRy+y EENIY DT 18T UIILRIDON VEouNDS!
HVWLPHUW HQ XWVOLS BAPH Q@XNOM R Q GHOVSDN HOORP +HO'
NQ\WWHW WLO UHGXVHUW YROXP SDsg WW@L§£%§%L§W§\\&\%H VNH GLV\
5HGXNVMRQHQ LQNOXGHUHU E¥GH HII M L QVDWW LQYLUNVRPI
WU\NNHULYLUNVRPKHWHQ ODYHUH Y 4 ¢ H vﬁ’r\g v VIVWHO!
LQQVDWVIDNWRUHU VRP DYLVSDSLU NN %’EHUJQqé\UNFS'%%WBbRP N M
| :
JHQHUHOW UHGXVHUW DNWLYLWHWYV W é Oy JH RSSGUDJV
GLVWULEXVMRQVYLUNVRPKHWHQ L 1RU VY BEWR B0
NLORPHWHU RJ GHUPHG GULYVWRIIR UFROOWU LB HGXWN ¥ MEXQHGR RWKIVJ WD O O H U H
DY NRQVHUQHWY VDPOHGH VFRSH G XVWWDLLESW, EHDYHWEUBIVEUXN DY XWVO
IDQIJWLGVSURJQRVHQH VRP OLJJHW)MU®HUWQRPIRW VHOVNDSHW KDU P!
EHUHJQLQJHQ HU VLVWH RSSGDWHUWGILVQMIH B RWMRRD X FEH RIWRRMHBE\HQH L
IRU NRQVHUQHWY SDSLUSURGXNWHU RPWEBGEMULIC BWS KW\ M Q 3RODULV 'L\
9ROXPSURJQRVHQH WDU XWJDQJVS XMWY L NGOHQ LIHFHHQUMIORW G QLQJHU IRU ¥
IRUYHQWHGH PDUNHGVXWYLNOLQJHQXRWY GIDSIWIDYHVKM BHW,\ KRV OHYHUD
VLYLOWU\NN RJ HU GHUHWWHU M XV WEHRWMWHN H UU G HOAR NN @/H FR-IUWH WS © € |
IRUKROG KHUXQGHU VWUDWHJIL IRU W HWGHRHNG ORVUHK WN 8 WHKDQW RP DW |OD\
WU\NNHUL RJ GLVWULEXVMRQVVHOVNDSMH PHD® XKV 8O0 RS O RMHGHWUDQVSRUYV
OLJJHU WLO JUXQQ L ,YULJ VWUDWHJIBWN OUESMHGI IRNWHQ GHVWEHUWHIQHW ED

UHOHYDQW L GHQ ILOQDQVLHOOH UDSSRUWHMINIPANY XKHRIIXGQGHWUL EXOUR V I
QHGVNULYQLQJVYXU MIJHU MI RAMRRDOHUQHWY ODQIJWLGVSURJIJQRVHU

NRQVHUQUHJQVNDSHW IRU 7LOWDNHW RPIDWWHU IRUHO,SLJ LNNEF
9HG EHUHJQLQJ DY XWVOLSSVHIIHNW MQI® AH X WMVDLG SOLDW WIREXMVMR QV K XE
KROGW XHQGUHW IUD NOLPDJDVVUHJBXEBBEHW, IROLPDRMHWWIYQOLQJIVSODQH
DW HIITHNWHQ@W&Z LNNH LOQNOXGHUHU RYHMWWBIQH@EB® VFRSHW &&RWY ONWS \8 YW L C
XWVOLSSVIULH NM,UHW \ L GLVWULEXYRIWRQNH CGLHNW ULHEXW MRIQMYLUNVRPKHYV
IRUEHGULQJHU L OHYHUDQG UHQHV NOLPDSUHVWDVMRQHU

2YHUJDQJ WLO XWVOLSSVIUL GLVWULEBWVYMROSHN XM KAV LIOR M GRHYHUDQC

OHYHUDQG,UHQH HU VNLOW XW VRP HIQH; W 53WDN PW G UWRHOHYHUDQG UH
HITHNWEHUHJQLQJHU RJ HU QIUPHUH EHY RUHHWH QHGRIVE Yk wvoLssvpyo

, WU¥G PHG NRQVHUQHWY VWUDWHJIL NQUFRDPY¥W OBRW WNIDOJQ XY b @ w L
DQWDOO GLJLWDOH DERQQHQWHU RJ ERKINDbWHHA HKXRHSEMD? VRP HU EDVL
GLJLWDOH LQQKROG , WLOOHJJ YLO KRVIDVPRIOEIXNNMIHNRBRXNQHYHUWH P¥C
GLIJLWDOH WMHQHVWHU _NH KHUXQGEHUHEONWUNNH | RWUNRHW MW W giE SNV M R
DQGUH O,VQLQJHU VRP NUHYHU VWRUL@D WWNUBJRQ GCINAW G PHN BHWHAWG HWHE D V
VOLNH O, VQLQJHU YLO VDQQV\QOLJY PIWMOGIHSNQHEY N WH RJIRUYHQWHW U
NOLPDJDVVXWVOLSS L VFRSH SBRODUMWNOLEENIRDW RYMNQIBPHBW GLVVH OHY
GHQQH HITHNWHWHER WISBIULRGHQ IUHP WLO
%HUHJQLQJHQ EVJJHU S¥ IRUYHQWQL OIS RYMRE | IWVYRKNIIVNQIWWHW WLC
OHVHUQHV EUXN DY GLIJLWDOW LQQKRRG R U HLG-X WHINY W W VIR GBUNG\WWHW \
OHGLDV HJHQ EUXN DY GLJLWDOH WM RQHMMNW HHW H) HWV WLRWAUW WRO WD N
GLJLWDO XWYV GBS GILJ WARY HWHEW Q Q i\ L EONM ¥$PI HWw UUH JUDG HQQ L G
9LGHUH HU GHW PRGHOOHUW LQQLP Q®WHPMNMW wHUHRH ¢ GHRRDBINM, SVSROL

7LOVYDUHQGH HIIHNW S¥ GLVWULEXVMRQVYLUNVRPKHWHQ L 6YHULJH OLJJHU L VFF
I UD VHOYVWHQGLJH RSSGUDJVWDNHUH 62 RJ NODVVLILVHUHY GHUPHG VRP VFRSH
.RQVHUQHWYVY WRWDOH XWVOLSSVQLY¥ NQ\WWHW WLO GLJLWDOH WMHQHVWHU GLYL
/IDVW PLOH 6LVWHOHGG GLVWULEXVMRQ IUD WHUPLQDO KXE WLO VOXWWEUXNHU 7
HOOHU PHOORP WHUPLQDOHU
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VRP VNDO W\GHOLJJM UHV HU NUDY WNOLPRBBHMWILQD DYFINGQRPHHWY HW IR
NOLPD RJ PLOM,DYWU\NN KHUXQGHUDDWHGEIG PNEXRFO/MNH. OOLQIJVSODQHQ Gl
WLOE\GHUQHYV PLOM ,DYWU\NN LQQJ¥U VRP HQ GHO DY
YXUGHULQJVNULWHULHQH YHG YDOJ D@@H@HMW@‘IGNLDLP\@D@MVI@J-SIS GHW

IRUYHQWHW HQ JHQHUHOO IRUEHGUL (%VH%’J qll-h
OHYHUDQG,UHU XDYKHQJLJ DY LQQN%';e UWQ:'/QHL,
VRP I,OJH DY IRUEHGULQJVDUEHLG P % @ W |

At

3RODULV OHGLDV NOLPDRPVWLOOLQJ HHV\\/’VF\:VUL%F'
IRUYHQWHW XWVOLS SARHGNMMRG &'{

EHGUH LQQNM,SVSUDNVLV L NRQVHU Lﬁl?i—g \Vl\\llﬁcvtlil_c
KRV NRQVHUQHWY OHYHUDQG,UHU (V. PH HU|
IDVWVDWW EDVHUW S¥ HQ NYDOLWDW, x:@

XWVOLSSVQLY¥HW NQ\WWHW WLO LQ HQH

Eg\\mé%mv\‘(’HUD HGN\L’JT'% ﬁ&v\\&%;SUSLNQ\VKILB&/H by WLO LQQO¥VWH NOLPDJDVV)
Q WU\NNHULPDVNLQHU SURGXNVMRQ DY

RQVHUQHWY JMHQQRPIONQE®Y Rgaw PERAR, FSZE”HVVN”V%VFV‘VSHSUYHDQ“GPH”

.OLPDRPVWLOOLQJVSODQHQ EOH XWD, V&2 Y G \N HQ L
VW\UHW L VWDUWHQ DY .RQVHUQH lg 3 (5) HUQH\
GHWDOMHUW RP IUHPGULIWHQ S¥ JMHN QN W OVOXWWEUXNH
HOQNHOWH WLOWDNHQH L ¥UHWYV E'UH@

Q Q : | UVRP HWWHUVS UVHO

.OLPDJDVVUHJQVNDSHW IRU YLVHUUPH)I\I\OB)HP(BIWJUL\MI‘(DI-GCB—ILQI—K\DMH IHP ¥UHQH
NXWWHW VLQH WRWDOH XWVOLSS PHGIU ONDPRH@OLUREY PMKRQVHUQHWYV F
KRYHGVDNHOLJ GUHYHW DY UHGXNXQ®HYRXIPUSDBQUPRGMHDW ULVLNR

RJ VLYLAMRUPNDNIHEHRYND S PHUH UHGHJKM\WWHQBISVUHGXNVMRQ GHUVRP NRPSH
LYHUNVHWWHY 5LVLNRHQ HU NQ\WWH

JLOQDIHUDYQR RPVWLOOLQJIHQ WU\NNHULYLUNVRPKHWHQ GD DOWHU

(Q YHVHQWOLJ DQGHO DY XWVOLSSVNPW ‘@ H\V%% QJU\'; &DE%V‘F’%&L@%W\U'Y"Q¥ ]

NRQVHNYHQV DY GHQ GLJLWDOH WUD ¥NXQQH SURGXV

NRQVHUQHW JMHQQRPI _UHU IRU ¥ P,
M/ Q YL«
F@%ﬂg g@ é%ov i
R
Hé? WU\NNHULI

HWWHUVS UVHO L PDUNHGHW ,QYHV
GHQQH RPVWLOOLQJHQ HU SODQODJ
PLQLPHULQ.J DY LQQVDWVIDNWRUHQH\

RPVWLOOLQJVWLOWDN IRU XWVOLSSVI
RJ GLILWDO SURGXNWXWYLNOLQJ HU IXF&J
IRUUHWQLQJVVWUDWHJL

2YHUJDQJ WLO XWVOLSSVIUL GLVWUL

LQYHVWHULQJ .NW GULIWVNRVWQDG 9%/%% \Pgb VBPKHWUHHQN
97' LOGLNHUHU DW RYHUJDQJ WLO IR Q#M%GH
OHDVLQIJNRVWQDGHU PHG RPWUHQW Q
XWVNLIWQLQJHQ DY IRVVLOGUHYQH R’E}‘XN‘Q‘ % \-Ilﬂvi//l\_NOHVII_I-TFL’LBlA/
HOHNWULVNH NM_UHW .\ PHGI UH EHW

GULYVWRIINRVWQDGHU RJ UHSDUDVM @\_ LFIP& E}WWHW XW
HU EHVSDUHOVHQH EHUHJQHW WLO R ULH‘bW 06¢(. 1THWWR

'NQLQJ L ¥UOLJH NRVWQDGHU L 97' HUYGHURWG BHOBHUHGHWLODQJVLNWLJIH
RPWUHQW 06 (. (VWLPDWHQH HU IRUGIOHBLI JMRYWGEDWIBW S¥VLNRHQ Pk

GDJHQV IO¥WHVW UUHOVH (YHQWXHO/R R HEYNWMERRYL DQWDOO NM,UHW ,\
L I¥WHQ YLO UHGXVHUH VW _UUHOVHQ S¥ GHQ HVWLPHUWH
NRVWQDGV NQLQJHQ 7LOSDVQLQJ DY _,NRQRPLVNH DNWL

3RODULV 'LVWULEXVMRQ HU L JDQJ PG Y NBEWEHY

LQYHVWHULQJVNRVWQDGHU IRU ¥ WLGRBYWHOGHGH D RAD Y VE¥OALESV EXIQNWH"
GLVWULEXVMRQ , EXGVMHWWHW IRU ¥UVHD SB-RW WHWWWNK A GHVIRRIOHUW NRQ
LQYHVWHULQJHU NQ\WWHW WLO HOE LIOgMH  VOIYVQ PLOGID GIIPE Ll Q O P GH WOH RV
XWVW\U LQIUDVWUXNWXU LQVHQWLYBNWLO WHWWU SM OLRULWHULHQH L (8
1JUPHUH XWUHGQLQJ DY LQYHVWHULQRBEHHRYVHW YS¥URBRIWWIRDOOH Q\H UHJ;
ODQJ VLNW P¥ JMHQQRPI,UHV IRU ¥ ISRWHOVHYOYH MWWDRDHWMHVYNH WLOSD\

<WWHUOLJHUH NRQNUHWLVHULQJ RJ WBDOTH W YS R bS8 H LRGHH/ Y ik & VIO V!

LQYHVWHULQJHQH VRP HU UHOHYDQWH IRU
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XWYLNOH SODQHU IRU DNWLYLWHWHU. YRPDDIUE LGHW RJ RSSI,0JLQJHQ DY
WDNVRQRPLIRUHQOLJ GH VDPPH VW\ULQJVOLQMHQH VRP UH)\

SURVHVVHU +YHUW YLUNVRPKHWVRPL
*RGNMHQQLQJ RJ RSSI,0JLQJ DY XWVOLSS RJ I¥U JMHQQRP NOLPDUHJQ
NOLPDRPVWLOOLQJVSODQHQ XWVOLSSVQLY¥HU RJ VLQH VW _UVWH >

.OLPDRPVWLOOLQJVSODQHQ HU XWDU%

%%%Q“ngg W6 RS
Y¥UHQ EOH GHW JMHQQRPI UW HW ;%ﬁi%&% L%J@-ELEE‘J& RI%I R

S¥ WYHUV DY NRQVHUQHWY YLUNVRP

NOLPDUHJQVNDSHW EOH DQDO\VHUW )JRU ¥ YyWLONN IGNHWWRIDUEHLGHW KDU
IRUVW¥HOVH DY 3RODULY OHGLD VLQHG6XWRQWSER OFHRIWRNHHEU REYGHH RULG @QHDW D
RJ HITHNWHU DY SODQODJW RJ IRUYHQWHRDRPVWLOOLQIVISZHIRMIQLYRIUWW VL
LIMHQQRP SURVHVVHU PHG GH HQNHQRWHNWLYW DUEHLG PHG RPVWLOOLQJ
YLUNVRPKHWVRPU¥GHQH L NRQVHUQHWHWW VDPDUEHLG PHOORP (6* FRQWU

&)2 KDU Y|]JUW NRQVHUOHGHOVHQV UHgﬁ%YFPQWD%KNYLL%%\&%TE%%VRPU¥GHQF

PHG RPVWLOOLQJVSODQHQ RJ KDU Y BYWYUHWHQ®HLLIRWEQQBHWGVH PHG ¥UV !
JMHQQRP KHOH SURVHVVHQ .RQV H U QHHIEHAMHQ PR & SIQKHHOW KDLUNOLPDRP
ELGUDWW L VHQWUDOH YXUGHULQJHUY RUW GWHIWAWE B KIRIGIGH BRI M X VW H UL QJH L
EHVOXWQLQJHQH RP DPELVMRQVQLYY¥ S¥ NOLPDP¥OHQH RJ

LQQUHWWLQJ DY WLOWDN 5HYLVMRQVXWYDOJHW KDU EOLWW O, SHQGH
RULHQWHUW RP VWDWXV S¥ DUEHLGHW PHG

NOLPDRPVWLOOLQJVSODQHQ 6W\UHW JRGNMHQWH NRQVHUQHWYV
NOLPDP¥O RJ WLOWDNHQH L RPVWLOOLQJVSODQHQ L MDQXDU

(NVWHUQH LQWHUHVVHQWHU KDU LNNH Y!UW LQYROYHUW L
IDVWVHWWHOVHQ DY NRQVHUQHWY NOLPDP¥0O (WWHU DW VW\UHW

EHKDQGOHW RPVWLOOLQJVSODQHQ L MDQXDU EOH GHW YHG
XWDUEHLGHOVHQ DY NOLPDUHJQVNDSHW IRU IRUHWDWW
PLQGUH MXVWHULQJHU L XWVOLSSVWDOOHQH IRU EDVH¥UHW L

RPVWLOOLQJVSODQHQ VH Q!UPHUH EHVNULYHOVH XQGHU

JOMWBI® RIVY JMRUW PLQGUH MXVWHULQJHU DY
HIITHNWEHUHJQLQJHQH DY GH HQNHOWH WLOWDNHQH 'LVVH
HQGULQJHQH HU IRUDQNUHW RJ JRGNMHQW DY VW\UHW L DSULO
LIP EHKDQGOLQJHQ DY GHQQH ¥UVUDSSRUWHQ
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.OLPDUHJQVNDS

3RODULY OHGLDV NOLPDUHJQVNDS IRU

7DEHOO ( _.OLPDUHJQVNDS
(QKHW WREBRY&EXDOHQWHU W&2

5HWURSHUVSHNWLWYLOHS|OHU RJ

%DV|¥BBPHQ (QGULQJ L
OLJQ|LQJ | SURVHQW

.OLPDJDVVXWVOLSS VFRSH
%UXWWR NOLPDJDVVXWVOLSS VFRSH

SURVHQWGHO DY NOLPDJDVVXWVOLSS IUD UHJXOHUJUWH
RUGQLQJHU IRU KDQGHO PHG XWVOLSSVNYRWHU

.OLPDJDVVXWVOLSS VFRSH
%UXWWR ORNDVMRQVEDVHUWH NOLPDJDVVXWVOLSS

%UXWWR PDUNHGVEDVHUWH NOLPDJDVVXWVOLSS
6XP VFRSH RJ VFRSH ORNDVMRQVEDVHUW

9HVHQWOLJH NOLPDJDVVXWVOLSS VFRSH

6DPOHGH LQGLUHNWH EUXWWR NOLPDJDVVXWVOLSS
LQQHQIRU VFRSH ORNDVMRQVEDVHUW

,QQNM,SWH YDUHU RJ WMHQHVWHU
.DSLWDOYDUHU

'ULYVWRII RI HOQOHUJLUHODWHUWH DNWLYLWHWHU
LNNH RPIDWWHW DY VFRSH HOOHU

2SSVWU ., PV WUDQVSRUW RJ GLVWULEXVMRG
JRUUHWQLQJVUHLVHU

2SSVWU_ PV OHLGH HLHQGHOHU

7UDQVSRUW RJ GLVWULEXVMRQ DY VROJWH SURGXNWHU
%UXN DY VROJWH SURGXNWHU

60XWWEHKDQGOLQJ DY VROJWH SURGXNWHU
6DPOHGH NOLPDJDVVXWVOLSS

6DPOHGH NOLPDJDVVXWVOLSS ORNDVMRQVEDVHUWH
6DPOHGH NOLPDJDVVXWVOLSS PDUNHGYEDVHUWH

7TDEHOO ( .OLPDJDVVLQW HQIVVWHW SH Y XPHGWNRWY OQVMHWMMWNWHU L NRQVRO

.OLPDJDVVLQWHQVLWHW SHU HWWRLQQW SURVHQWY

/JRNDVMRQVEDVHUWH VDPOHMGH NOLPDJDVVXWVOLSS W&?2
SHU QHWWRLQQWHNW 12. PLCOLRQHU

ODUNHGVEDVHUWH VDPOHGHI NOLPDJDVVXWVOLSS W&2
SHU QHWWRLQQWHNW 12. PLCOLRQHU
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..UVUDSSRUW

7DEHOO ( %LRJHQH XWVOLSS 7,00HJJVUDSSRUWHULQJ DY NOLPDJDVVX!
(QKHW WREBRY&EXDOHQWHU W&?2

(%LRJHQH XWVOLSS NxQéz | | |
6FRSH WLRGULYVWRII

6FRSH JMHUQYDUPH

6FRSH %WLRGULYVWRII

6DPOHGH ELRJHQH XWVOLSS

.RQVHUQHW KDU HQ OLWHQ DQGHO LQGLUHNWH NOLPDJDVVXWVOLSS IUD QHGEU\WL!
ELGUDU WLO ELRJHQH XWVOLSS HU KRYHGVDNHOLJ IRUEUXN DY +92 VRP GIWLYVWRII
GHUIRU VNLOW RWDOQDURWOQORD &2VVHU RJ UDSSRUWHUHV XWHQIRU VFRSHQH IRU (

+RYHGGULYHUH IRU XWVOLISSVUHGXNYMRIJILQYBSWRULVN DYJUHQVQLQJ

U/DYHUH IRUEUXN DY LQQNM, SW DYLVSDPSHYLRIOHELEW NOLPDUHIJQVNDS RP|
LOQQVDWVIDNWRUHU L WU\NNHULYLUNWRBRKHE HQY RGUMRHBWHBYHW KDU RSHL
EHW\GHOLJ UHGXVHUW SURGXNVMRQVWGROXPGEYGHN IRUOLN P¥WH VRP L GH
NRQVHUQHWYV PHGLHKXV RJ HNVWHURQUIH/ SRIQVRYISHIW WYIRWWHULQJIHU L C
UHGXVHUW YROXP VLYLOWU\NN NRQVHUQHW LNNH KDU RSHUDVMRQHO

i5HGXVHUWH XWVOLSS ODYHUH XwV3HYSQWRWRUNY WRASHULQIHQ DY VFI

KRYHGOHYHUDQG UHU WLO WU\NNHUWL%LQJ*NV\VFW‘R\'WOXGHUW XWVOLSS N
DQGUH VHOVNDSHU KYRU NRQVHUQHW

USHGXNVMRQ L DQWDOO NM,UWH NLO RRhWHILERME R VN HRYWDLIKHWVYXUGH
GLVWULEXVMRQVYLUNVRPKHWHQ VRROWHIRDYHU

I[UHNYHQVUHGXNVMRQHU RJ NXWW DY GLVWULEXVMRQ DY SDSLUDYLV
LIOHUH JHRJUDILVNH RPU¥GHU 2SHUDVMRQHOO DYJUHQVQLQJ

.RUULJHULQJ DY NOLPDJDVVUHJIQVNDSHQ FRIPRHWV NOLPDUKBLQWNDEH RAVY'W I
HJHQ GULIWLLVGEBHBHNWH XWVOLSS U

i9HG XWDUEHLGHOVHQ DY NOLPDJDVVWHRI QN NI HRUQ G LUHNWH XWVOLSS
XWVOLSSVIDNWRUHQH RSSGDWHUW RI$G\LRN ®XGRINHJEDPWU PV YHUGLNMH
NDSLWDOVOLW IRU GH ,NRQRPLVNH KW \UDLsSSRM WMWY RWHRQHILPDIDVVHU |, 0J1
.DSLWDOVOLW LQQJLNN LNNH L XWV@PpHHIIPNWRY 8 Qb NREOEBPRSSYDUPLQJ
EHQ\WWHW YHG DYOHJJHOVHQ DY 3RMNPUIND O H® WM WE&2Z VLVWH WLOJMHQ.
NOLPDJDVVUHJQVNDS IRU » ¥UHVRY WIDESIRIIWHH UG W JLwWwwW DY ,3&& 1
WDOOHQH NRUULJHUW PHG KLVWRYb®YNWSWEPWHEBWIM UHOVH IRU KYL!
XWVOLSSVIDNWRUHU VRP LQNOXGHUNMRQVHYLYHIMON ROWPDIDVVXWVOLSS L C

i, YXUGHULQJHQ DY YHVHQWOLJH VFR¥MVORNPIWYHROPHQH Y KYHUW VFRSH H
NDWHJRUL RJ NDWHJRUL LQNOX&®PLEOYRY WHHAHMAN SV WDEHOO (

UHJQVNDSHW 'LVVH NDWHJRULH%E Y%\DFU LNDIHHIT\R&\H)%%HL@\gSS
YHG DYOHJJHOVHQ DY 3RODULY OHG 6 OLPDJH{)VV J M
IRU , ¥UHWV UDSSRUWHULQJ HU 2P| DMDNOHOH @ W \NOQRUBEL JBHDWLOGHU VRP
VOLN DW GH LQNOXGHUHU XWVOLSS Y'LNDWRBRHWHQRJ)RU 3RODULY OHGLD |
-XVWHULQJHQH HU IRUHWDWW IRU ¥ @L\BS?%MX}IEE\ﬁﬁﬁm%/ERUPFL%%LHQSLD
VDPPHQOLJQEDUKHW L WDOOHQH % E)'V H

NRQVHUQHWY NOLPDP¥O RJ RPVWLOQE@EYSOD c i UWMMANWEH YWY oLss 1ubp LQ
WDOOHQH HU EHQ\WWHW L NOLPDRPVWLOOLQJVSODQHQ

2PIDWWHU XWVOLSS VRP RSSVW¥U YH
SULQVLSSHU RINFHWRBGHNQVNDSHWOHNWULVLWHW IMHUQYDUPH IMHUQ
YLUNVRPKHWHQ NM SHU RJ IRUEUXNH!I
5DSSRUWHULQJVVWDQGDUGHU HQHUJLOHYHUDQG , UHQ PHQ WLOVNUL

3RODULV OBSBRUWHULQJ S¥ NOLPDJDYYXWY g ! )5U SiiszuLLVvE\Tvivalel
XWDUEHLGHW L KHQKROG WLO *UHHQ gé’H Ve Q{,NL ﬁﬁ‘g

&RUSRUDWH 6WDQGDUG *+* SURWRN RJ RSSYDUPLQJ F
UDSSRUWHULQJVNUDYHQH L (656 (

'LVWULEXVMRQHQ L 6YHULJH VNMHU YHG EUXN DY HIHQHLGH HOOHU OHDVHGH NM,|
SULPJUW YHG NM,S DY HNVWHUQH WMHQVWHU VHOYVWHQGLJH RSSGUDJVWDNHUH
YHVHQWOLJVWH L VFRSH 8WVOLSSHQH NQ\WWHW WLO GH I¥ HIHQHLGH HOOHU R
LQNOXGHUW L VFRSH
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6FRSH $QGUH LQGLUHNWH XWVOLS8)\VLVNH PHQJGHGDWD EHUHJQLQJ

2PIDWWHU _YULJH LQGLUHNWH XWVOLSESH\\?\?X?SE'%%%&%\;‘WVQE E%V'DNWRUH
DY YLUNVRPKHWHQOV DNWLYLWHWHU PHBWRMN WHE K R

DQGUH DNW _UHU L YHUGLNMHGHQ 'HWVRWWQRGXGHBVHUVWE ®B QR @O QHEMUHJQ
XWVOLSS NQ\WWHW WLO LQQNM,SWH YOG DWD NRLIOW M H QHAGNVEWX NV D P QAHIRWW D
RJ GLVWULEXVMRQ IRUUHWQLQJVUHLVRIUXWDPWSEYXNNRIRDHKHIQ®LEQ PLOM
DY VROJWH SURGXNWHU 3RODULV OHGLD ,RBU LQNOXGHUW DOOH
YHVHQWONIHS SVNDWHJHEBWHR U VFRSH

YHVHQWOLJKHWVYXUGHULQJHQ )RU 2 6<§ Il_y/FQ #WVR - \ﬁUﬁ S T_,h KAMJSVT,\\/(VL
L VFRSH L DOO KRYHGVDN XWVOLSS o pvﬂ J EE UW S¥ QD)
|
K

VH
YHUGLNMHGH 6H NOLPDUHJQVNDSHW¥\9|\\II 5@85”' VHUTF XOLNH W\S

QHGEUXWW S¥ NDWHJIRULHU L VERSH {\h 0y wiU JHOHUHUHU NRQRPLVN 1
%HUHJQLQJIVSULQVLSSHU _,NRQRPLHQ LQNOXGHUW ULQJYLUNQL
YHUGLNMHGHQH 3¥ GHQQH P¥WHQ ND
.OLPDUHJQVNDSHW IRU 3RODULV OHG W/ WNPOW ¥ Q IRWHDORP HWHNWH RJ LQ
HITHNWLYW VWAULQJVYHUNW \ LQWHUQWPRINGEWWNRE Mo BWWMH U DX NV H
UHJQVNDSHW EHVW PXOLJ LQQVLNW L WNRQNHIUWAH BN WL RDH RW D YA UWKN N W R L
RJ NOLPDDUEHLG )RU ¥ RSSQ¥ GHWWHDW HOYWAHIE MM NBRV LW SHY 9HG
K,\ JUDG DY IXOOVWHQGLJKHW L NOLRREHRYAN® SHW ¥H EREW W W HNWR I
IOHUH GDWDNLOGHU RJ WLOK,UHQGH EMUH QR PKRH W RGEHIUMBGH NDUER Q X
XWDUEHLGHOVHQ DY 3RODULV OHGLD Y RA@WRPHHWRAVNHSHU RJ WMHQHVWH U
HQ VWRU JUDG DY IXOOVWHQGLJKHW
3ULPIUH RJ VHNXQG!UH GDWDNLOGHURNWLYLWHWHU L HO YLUNVRPKHW HW

.OLPDUHJQVNDSHW HU XWDUEHLGHW ¥HEVEREN DMV R KB X B LW S xw RXW
DY GDWD PXOLJJM,U HQ KHOKHWOLJ NDUWOHJJI

U3ULP'UGPWIWWHU DNWLYLWHWY RJ HOOMN, XW K o'BESHE BWIVMHQHVWHU L
LOQKHQWHW GLUHNWH IUD YLUNVRPEKHWHPUHE HGHVD RMBVHO ML Y ¥ ((
HOOHU IUD OHYHUDQG,UNMHGHQ , NOURBYHYGANNBYN®LESSW PPDNWVWRUAHU TRU
SULP!'UGDWD VRP NYDQWLILVHUWH IWWRHWAHEHENEBWEXQOODJ IRU ¥ LG
NRQVHUQHWY DNWLYLWHWHU VRP IRYRKHEXYMWEHH RUHEWMMMBQHVWHU  RJ
DYLVSDSLU NJ GULYVWRIlI OLWHU YRYNMOFHNMUWHQ WHNW INAK KDAD PRV NDI

NM, UHOHQJGH L GLVWULEXVMRQ NPGDWDJUXQQODJHW RJ ,NH VSHVLILVLW
) XWVOLSSVEHUHJQLQJHQH GHU S¥YLUN
i6HNXQG|HGIMBUH HVWLPHUWH HO oW EHWH QH G GRMWMPGHUIRU VXSSOHL

HWWH LQNOXGHUHU IRU HNVHPSHO V¥d SEP Wy oHGHGH XwvoLSSVGDwW
HOHNWULVLWHWVIRUEUXN S¥ ORND VMR Y RY GHM & NI S 4V L ILNN H

WLOJDQJ S¥ P¥OHUDYOHVQLQJ HOOHUGX WY AEPMFHEHIOLRIEH Qi wwHY L
EDVHUW S¥ UHJQVNDSVPHVVLIH NRVWRRGRY QWHUHU HQ EHW\GHOLJ DQG|
.RQVHUQHWY NOLPDJDVVXWVOLSS L WRGEHRO®DY WREN HEYOHU GHU GHQ WL
KHQKROGVWERE RJ W& ORNDVMRQVEDWHRUWHVHQWOLJ XW IUD DQGUH IRUKR

PHWRGH HU L DOO KRYHGVDN EHUHJIQ&WUEBWTIBW BEWRGLNNHQ VRP HU DQ®

SULP{UGDWD 9HG EHUHJQLQJ DY NOLRBIBYYKWYPHESHRHRSSVXPPHUW L W
Wé&R L VEREH EHUHJQHW EDVHUW 8% vo SSVIDNWRUHU HU OHYHUW DY $
SULP!UGDWBHRIHJEDHWH UW S¥ VHNXQG!UGDWD

%HUHJQLQJVPHWRGLNN

'DWDNLOGHQH HU NRPELQHUW YHG EUXN DY IOHUH
EHUHJQLQJVPHWRGHU
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7TDEHOO ( %YHUHIJQLQJVPHWRGLNN *+* UHJQVNDS 3RODULY OHGLD

(*+* 6FRYOHWRGH 8BWVOLSSVIDNWRP.LOGH IRU XWVOLSS
$VSODQ 9LDN GDWD

6FRSH /[LYVO,SVYXUGHULQJ /B$ &2 O IXHOV "H1UD

$VSODQ 9LDN GDWD

6FRSH /ILYVO,SVYXUGHULQJ /R$ &2 N:K $L% UHVLGXDO PLNV

/JHYHUDQG,UGDWD
(X3,$
"HIUD
$VSODQ 9LDN GDWD

T <«

/[LYVO,SVYXUGHULQJ /

ZxZ
[EYZ-Y
S
zZ 2

6FRSH

NJ
OLOM ,XWYLGHW NU\VVON,JS

N 12.
DSDGO(\VH (( &28S0O0DQ 9LDN GDWD ),*$52

g%
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(QHUJLIRUEUXN RJ HQHUJLPLNYV

.RQVHUQHWY HQHUJLIRUEUXN HU NQ\WAMAHW G DDIIWDEYEWOQV\WNHUINUDYHQH L
GLVWULEXVMRQVYLUNVRPKHWHQ RJ NRHVRIQORNIHO HRW GHRMLBQWLI OMYG HM H U J
KDU L IOHUH ¥U EHQ\WWHW ORNDVMRQREDVNRWY\WVHEDVRIGEMW IPHWRGH L WDEHC
UDSSRUWHULQJ RJ P¥OLQJ DY NOLPD:Z&

VOLS
/IRNDVMRQVEDVHUW PHWRGH HU RJV¥ lg YS ¥ |_‘_I Lﬁ(éH \GDI\THB,G
NOLPDRPVWLOOLQJVSODQ (WWHUVRI ’g% Ig H ;é—| E'S)v JE VWD Y
LOWHUQ RSSI,OJLQJ DY NRQVHUQHWYV * 0] I UXN 3RODUL

7TDEHOO ( S3RODULY OHGLDYV HQHUJLIRUEUXN RJ HQHUJLPLNV ORNDVMRQ\

(QHUJLIRUEUXN RJ HQHUJLPLNV .ROQVHUQHRWJH 6 YHU

%UHQVHOIRUEUXN IUD NXOO RJ NXOOSURGXNWHU 0:K
%YUHQVHOIRUEUXN IUD U¥ROMH RJ SHWUROHXPVSURGXNWHU 0:K
%UHQVHOIRUEUXN IUD QDWXUJDVV 0:K

%UHQVHOIRUEUXN IUD DQGUH IRVVLOH NLOGHU 0:K

JRUEUXN DY NM,SW HOOHU HUYHUYHW HOHNWULVLWHW YDUPH GDPS RJ
IRUQ\EDUH NLOGHU 0:K

6DPOHW IRVVLOW HQHUJLIRUEUXN 0:K

EHUHJQHW VRP VXPPHQ DY UDG
$QGHO DY IRUEUXN IUD IRVVLOH NLOGHU DY VDPOHW HQHUJLIRUEUXN

JRUEUXN IUD NMHUQHI\WVLVNH NLOGHU
$QGHO DY IRUEUXN IUD NMHUQHI\WLVNH NLOGHU DY VDPOHW HQHUJLIRUEU

%UHQVHOIRUEUXN IUD IRUQ\EDUH NLOGHU KHUXQGHU ELRPDVVH C:K
2PIDWWHU RJV¥ LOQGXVWULDYIDOO RJ NRPPXQDOW DYIDOO DY ELRORJLVN R
IRUQ\EDUW K\GURJHQ RVY

JRUEUXN DY NM,SW HOOHU HUYHUYHW HOHNWULVLWHW YDUPH GDPS RJ
NLOGHU 0:K

JRUEUXNHW DY HIHQSURGXVHUW IRUQ\EDU HQHUJL VRP LNNH HU EUHQV|
6DPOHW IRUEUXN DY IRUQ\EDU HQHUJL O0:K

EHUHJQHW VRP VXPPHQ DY UDG
$QGHO DY IRUEUXN IUD IRUQ\EDUH NLOGHU DY VDPOHW HQHUJLIRUEUXN

6DPOHW HQHUJLIRUEUXN 0:K
VXPPHQ DY UDG RJ

1RWH WLO WDEHOO ( 9HG IRUGHOLQJ DY HOHNWULVLWHWVIRUEUXNHW PHOORP IF
EUXMHWD SSRUWHULQJ RP SURGXNVMRQVNLOGHU L QRUVN RJ VYHQVN SURGXNVMRQV
ORNDVMRQVEDVHUW PHWRGH /DQGVSHVLILNN SURGXNVMRQVPLNV HU EUXNW VRP H
IRUEUXNVPLNVHQH VRP KHQV\QWDU IRUGHOLQJHQ IRU DOOH LPSRUWPLNVHU IRU E¥
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7TDEHOO ( 3RODULY OHGLDV HQHUJLIRUEUXN RJ HQHUJLPLNV PDUNHGVETL

(QHUJLIRUEUXN RJ HQHUJLPLNV .RQVHUQHRWJH 6 YHU

%YUHQVHOIRUEUXN IUD NXOO RJ NXOOSURGXNWHU 0:K

%UHQVHOIRUEUXN IUD U¥ROMH RJ SHWUROHXPVSURGXNWHU 0:K
%YUHQVHOIRUEUXN IUD QDWXUJDVV 0:K

%UHQVHOIRUEUXN IUD DQGUH IRVVLOH NLOGHU 0:K

JRUEUXN DY NM,SW HOOHU HUYHUYHW HOHNWULVLWHW YDUPH GDPS RJ
IRUQ\EDUH NLOGHU 0:K

6DPOHW IRVVLOW HQHUJLIRUEUXN 0:K

EHUHJQHW VRP VXPPHQ DY UDG
$QGHO DY IRUEUXN IUD IRVVLOH NLOGHU DY VDPOHW HQHUJLIRUEUXN

JRUEUXN IUD NMHUQHI\WLVNH NLOGHU
$QGHO DY IRUEUXN IUD NMHUQHI\WLVNH NLOGHU DY VDPOHW HQHUJLIRUEU

%QUHQVHOIRUEUXN IUD IRUQ\EDUH NLOGHU KHUXQGHU ELRPDVVH C:K
2PIDWWHU RJV¥ LOQGXVWULDYIDOO RJ NRPPXQDOW DYIDOO DY ELRORJLVN R
IRUQ\EDUW K\GURJHQ RVY

JRUEUXN DY NM,SW HOOHU HUYHUYHW HOHNWULVLWHW YDUPH GDPS RJ
NLOGHU 0:K

JRUEUXNHW DY HIHQSURGXVHUW IRUQ\EDU HQHUJL VRP LNNH HU EUHQV|

6DPOHW IRUEUXN DY IRUQ\EDU HQHUJL 0:K

EHUHJQHW VRP VXPPHQ DY UDG
$QGHO DY IRUEUXN IUD IRUQ\EDUH NLOGHU DY VDPOHW HQHUJILIRUEUXN

6DPOHW HQHUJLIRUEUXN 0:K
VXPPHQ DY UDG RJ

1RWH WLO WDEHOO ( (OHNWULVLWHW IRUGHOHY EDVHUW S¥ PDUNHGVEDVHUW PH
VWU, P |, 0JHU QRUVN RJ VYHQVN YDUHGHNODUDVMRQ )MHUQYDUPH NODVVLILVHUHYV
IRUQ\EDUH RJ DYIDOOVIRUEUHQQLQJ VSOLWWHY HWWHU DYIDOOVNLOGHU )RU GUL
OLOM,GLUHRNWRMDWEWHVHO RJ EHQVLQ UHJQHV VRP IRVVLOH ELRGULYVWRII VRP IR

(QHUJLLQWNE@NMMWRHMWURIHG K )\ NOLPD$EEHL(DI‘(DQ(LQJ (QHUJLLQWHQVLWHW IRU

%¥GH WU\NNHUL RJ GLVWULEXVMRQV
KDU DNWLYLWHWHU VRP (QHUJLLQWHQVLWHW SHU QHW
NOLPDS¥YLUNQLQJ $Y NRQVHUQHWV Ry SVATITRVARSV VAR NS TN RVVAVE ol AT H U
GHW NXQ GLVWULEXVMRQVYLUNVRPK FESEV Iy e e R bt
YHVHQWOLJ HQHUJLIRUEUXN VRP IDO

"HUIRU DYJUHOVHYV EHUHJQLQJ DY HQ 6DPOHW HQHUJLEUXN 0:K SHU QHWW
HQHUJLIRUEUXN RJ LQQWHNWHU NQ\v 12. PLOOLRQHU
WU\NNHULYLUNVRPKHW L 1RUJH RJ GHW VYHQVNH
GLVWULEXVMRQVVHOVNDSHW 97"
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IRWH9XUGHULQJ DY 6FRSH NDWHJRULHU

'"HW HU JMRUW HQ YXUGHULQJ DY GH NDWHJRULHQH IRU VFRSH EDVHUW
U5HOHYDQV +YRUYLGW DNWLYLWHWHQ EHVNUHYHW L NDWHJRULHQ HU UHO
u2PIDQJ +YRU EHW\GHOLJ NDWHJRULHQ HU VDPPHQOLJQHW PHG GH WRWDC

8 +,\ 2YHU HWE&?2

8 OHGLXP OHOORP H W& 2

8 /DY 8QGHU H W&2

U6WUDWHJLVN EHW\GQLQJ +YRUYLGW NDWHJRULHQ HU VWUDWHJLVN YLNW
RPVWLOOLQJVSODQ VWRU PHGLXP ODY

U05HOHYDQV IRULQWHUHVVHQWHU +YRUYLGW NDWHJRULHQ HU YXUGHUW ¥
UDSSRUWHULQJ RJ RPVWLOOLQJVSODQ

$Y GH NDWHJRULHQH KDU 3RODULY OHGLD NRQNOXGHUW PHG QL YHVHQW
WDEHOO ( QHGHQIRU

7DEHOO ( 6FRSH 9XUGHULQJ DY NDWHJRULHU
UDWHBHWDNM YD
QQNM,SWH YDUHU RJ WMHQHWWEFU -D 6WRU
.DSLWDOYDUHU -D -D /DY OHGLXP -D
'"ULYVWRIlI RJ HQHUJLUHODWHWH DNWVLYLWHWIBUXP 6WRU -D
2SSVWU,PV WUDQVSRUW RJ GIDVWULEXVMRQ /DY /DY -D
$YIDOO VRP JHQHUHUHV L GUIHWHQ -D /DY /DY 1HL
JRUUHWQLQJVUHLVHU -D -D /DY /DY -D
$QVDWWHY SHQGOLQJ 1HL -D 0DQJOHU GDWDDY -D
2SSVWU,PV OHLGH HLHQGHOHD -D OHGLXP OHGLXP -D
7UDQVSRUW RJ GLVWULEXVMRDR DY VRDJWH SURGXNPVHU 6WRU -D
%HDUEHLGLQJ DY VROJWH SUIRIG X N WIHL 1$ 1% 1%
%UXN DY VROJWH SURGXNWHD -D /DY 6WRU -D
6OXWWEHKDQGOLQJ DY VROJ}IH SUR®XNWHU /DY 6WRU -D
1HGVWU PV OHDVHGH HLHQGHQ@HU 1HL 1$ 1% 1%
JUDQFKLVHDYWDOHU 1HL 1HL 1$ 1% 1$
L, QYHVWHULQJHU 1HL 1HL 1$ /DY 1HL

'HW YLO EOL JMRUW HQ YXUGHULQJ DY LQQVDPOLQJ DY GDWDJUXQQODJ IRU NOLPL
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%!UHNUDIWVUD
*HQHUHOOH RS
_OLOM_,PHVVLJH
6RVLDOH IRU
BW\ULQJVPHYV

OLOM,PHVVLJH IRUKROG
SHVVXUVEUXN RJ VLUNXO U, NF

tYRUIRU GHWWH HU YLNWLJ O

QHVHQWQIJIH S¥YI UNQIQIHU ULVLNRHU RJ PXOLJKHWHU

EHWQIQIVOIQMHU RJ WLOQ!UPLQJ O

IzZIOWDN RJ UHVVXUVHU ‘RQ\/YDII(’)I 1H DQVNDIIHOVHLDQJ HIIF
[FQVYDUOQIJH DQVNDIIHOVHU UHVVXUVWLOI, UVvHO [
[(IIHNWI YW IUHVVXUVEUXN O

lo¥o ]

[LYDQWIWDWIYH GDWD DYIMSDSLU ,QQJ¥HQGH UHVVXIUVHU
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+YRUIRU GHWWH HU YLNWLJ LONOXGHUHU L ORNDOLVHULQJ DY KY

YUNVRPKHW RJ L YHUGLNMHGHQ RSSV
7UHYLUNH HU HQ YHVHQWOLJ LQQV DWW WHRPRINRURNEKNH/M RR OHY LL HY]
DYLVSDSLU 3RODULV OHGLD NM,SHU PYEHR A KEHWHGHRL $PHAINRHLQIHU R
DYLVSDSLU IRU SURGXNVMRQ DY NRQVHVBRWOQ LIHSUUDINRIHQHRBRI PXOLJIKH)
DQGUH WU\NWH SURGXNWHU L NRQVHUMMYYIYMEHE@ QRIPINNWULIWLQIHU PHG HYI
.RQVHUQHW DQHUNMHQQHU GHQ SRWIQ&WDHOA RY ¥ QWL YRUELQGHOVH PHG '
S¥YLUNQLQJHQ SDSLUDYLVHU RJ WU\MW BHNBBEWHW LYE B JHNMGERIOOH RP
KDU PHG KHQV\Q WLO KRJVW DY VNRJIHEQEUNQOH RGIFIBWOHN@IMRFHQ DY '0$
QDWXUUHVVXUV (WWHU JMHQQRPI, UWRREHEHQHW IMHQQRPI,UW HQ RYHURL
YHVHQWOLJKHWVDQDO\VH '0$ HU GHIRMH¥SYXUONQHQRIHYHVHQWOLJH NOLP

YXUGHUW VRP YHVHQWOLJ ULVLNRHQH RJ PXOL QH EHVNUF
GULQJHU

IHVHQWOLJH S¥YLUNQLQJHU*MHOWRRAN B BIMDLPDULVLNRDQDO\V|

PXOLJKHWHU PHG DW NRQVHUQHW KDU ©Q YHVHQW«

( 5BHVVXUVEUXN RJ VLUNXO|U, NRQRP

, JIMHQQRPI ULQJHQ DY GREEHO YHVHOWODIHRWEHYWD WREHHOS (  QHGHQIR
HU NRQVHUQHWY HLHQGHOHU RJ DNW QE\NHW%QJHJMFQ RP IKWRY guHgHQ YL
LGHQWLILVHUH IDNWLVNH RJ SRWHQVLHBSKNIHG I FHIQHYUORNDBPYEHYW R.
RJ PXOLJKHWHU ,52 L HJHQ YLUNVRPHWURRLRYIER EMHEEE QGH
KHQV\Q WLO UHVVXUVEUXN RJ VLUNXO!U NRQRPL $QDO\VHQ

7TDEHOO ( 9HVHQWOLJH S¥YLUNQLQJHU ULVLNRHU RJ PXOLJKHWHU |,

(656 XQGHUBPRIHUNQLQIHVHOW®RLJIH LGHQWLIQ.NLHI\USM
VXE WRSLHOOHU PXOLJKHMVLNRHU RJ PXOLJRPY

30 EJUHNUDIWVS\UDPLGH .OLPD RJ PLOM,WLOWDN

,QQJI¥HQGH UHNMWINHS ¥ Y IRIWMHWDAQHW EHQ\WWHU Q@H/GAHKRYYYHVHU IR LRV P

KHUXQGHU UHVVXUVEUXNDY WUHYLUNH JMHQQRP | ZQOWWH S LB FHIMSAMRHHWURPODQJ
SURGXNVMRQHQ DY SDSLUDYLVHU2RI® SWQWHORPE®J
EIUHNUDIWLJ DQVNDIIHOVHVSUDNVLYV NDQ I, UH WLO
DYVNRJLQJ RJ VNDGH NRV\WVWHPHU

_ 3RODULYV OHGLD _ _..UVVBEBBRWWLQJ _ % ]UHNUDIWVUDSSRUW _ (656 (



.UVUDSSRUW

S5 HWQLQJVOLQMHU RJ WLOQ WUHOLEHU L SURGXNVMRQHQ S¥ GHUH"

PHG OHYHUDQG ,UHQ HU 3RODULYV OHG]|
$QVYDUOLJ DQVNDIIHOVHVSUDNVLV YHQGWNM GHDpLY PR EXHEMB RMSURVHV
HITHNWLY UHVVXUVEUXN L HIQH WU\NRIKHUW HRUY W WWENGWUIDROMYORYHW DQ G, UHC
K¥QGWHUH GHQ SRWHQVLHOW QHJDWNYH RO UWONYOHES EOLU ODYHUH Yl
SDSLUDYLVHU RJ DQGUH WU\NWH SURGXMNWEHWKDHQRSRBEPWRUWHUHXOOH IRUWYV
3RODULY OHGLD MREEHU NRQWLQXHUOBNJIHRWY N WUGUDEWUORI UHWXUILEHU
E'UHNUDIWLJH SUDNVLVHU IRU UHVVXIWUHPOONWIHQ LQWHUQ VWXGLH IUD OF
VLUNXO}U ,NRQRPL L NRIR/BIWIQHM/GWDRGENNWNUL H U

VLQH SROLF\HU RJ UHWQLQJVOLQMHUgKRUE IDNNU;%J W%\R@@&@WM’HU 3RC
HWWHU JMHQQRPI,UW GREEHO YHVHQWRIJKIHWXRRDOPI VIR bpyovRMHOOLI ¥

DGUHVVHUHU GHUPHG LNNH GHQ YHVHQWRLHhvDA HRrMS Y¥b DY HVVHURU |

*MHQQRP VWUHQJH PLOM _ _NUDY WLO LWV WYIDRNWRUHEHMREEHWRBGXNVMRQL
WU\NNHULVHOVNDSHQH IRU HQ DQVYD\WMIBSHRILQQAHNRAWHUQHW DGUHVVHUH!
UHVVXUVXWQ\WWHOVH (Q PRGHUQH PRPNIRIED\ERWRYHVVXUV JMHQQRP DQV
RSWLPDOLVHUWH WU\NNHSURVHVVHURILEWD O GHLD NNURY PWHIOL QHDNUDQG,UH
PLOM,S¥YLUNQLQJ .RQVHUQHWYV IHP WRIRNN}UHQ@GHVULDDURGXNVMRQHQ DY
VHUWLILVHUW HQ®RIHO WIRIR UMHYNAMH U NUD Y NRUJB Y § KRP\IRUYDOWHY RJ GULIWHYV ¢
VWDQGDUG S¥ LQWHUQNRQWUROO PLBRVHUERHWY LRAWMUSYSURVHVVHU IR
UDSSRUWHULQJ 6DPWOLJH SURGXNWRU 6¥B WBROD HIVVEHMNWDHYHW QHGHQIR
WU\NNHULHU HU \6RP QGIPHWNHWM PHUNH VRP

SURGXNWHOH 3RODULY OHGLD VLG WLOGIUAL P T o Uk uve Xk * QY
"3 VLUNXOIU NRORPL HU whww Novw A wHil LSRRI R X BV N
UHWQLQIVOLQMHuasy B HE IRPMMDOM IWYNE NN 6L 31 DQVNDITHOVHU UHVV

3RODULY OHGLDYVY HWLVNH UHWQLQJVOLQMHU VWDGIHVWHU DW DOOH
VHOVNDSHU L NRQVHUQHW DNWLYW V3DOLMREEA PHG ¥ PLQVNH RJ

KLQGUH QHJDWLY S¥YLUNQLQJ IUD YL P ¥\

GHU GHW HU PXOLJ RJ RSSIRUGUH N D %I ¥ 9'\0\' © SVLUH\D”\‘
GHW VDPPH 5HWQLQJVOLQMHQH HU Q R \k S o :
L DOOH VHOVNDSHU L 3RODULV OHGLD }QQ A %ng?m
IOHUH DQVYDU DQVYDU IRU LOQNM . S'RY \z H HG DW KD
PDWHULDOHU L HJHQ YLUNVRPKHW D 55 > %DSLUNM Sh
LQQNM,SWH RJ HIQH SURGXNWHU RJ OH 3DSLUNM
YHUGLNMHGHIRNXV L DUEHLGHW PHG ,QU lel%‘bRJ KDU GHUPI
JM_UHV GHWWH YHG DW PLOM_,_EHODV ' UDYHO!
EHWUDNWQLQJHQ YHG LQQNM.S RJ D ) YUk K kAN

VNDO YHOJHV IUHPIRU SURGXNWHU X PHUNLQJ $QGUH

DVSHNWHU VRP HU PHG L EHWUDNWQL$QW—|I]I)HI€D(BI BOSONWNSI FBUKDU PHG OHYH
HQHUJLEUXN XWVOLSS WLO OXIW RJ PWQQ D ¥ (SOVIDHAM QY RB OHYHUHV VND
IRUVYDUOLJ DYKHQGLQJ DY SURGXNWHWH Q QR B RIID0EH WHMELUN X 6 H WILQUVHULQJ
HOOHU VLNNHU DYIDOOVK¥QGWHULQJKPUWRNUDRWPRD ¥ [UHPPH E!UHNUDIWI
PLOM ,SHUVSHNWLY VNDO KHQV\QWDVEDDOOHWIHYIAQOM, PHVVLIH VRVLDOI
OHYHUDQG .U RJ DO VP LDOMQ M WQMLONW H VI VOV GBI®HU NUDY WLO VNRJIRUYDOW(C
DOWHUQDWLYHW IRUHWUHNNHYV PDQJIROG VLNUH UHWWLJKHWHQH WL

1¥U GHW JMHOGHU LQQNM,S DY DYLV Pl)f\l H gsVJDHOQQ
IRUPDOLVHUW SROLF\ VRP VSHVLILN \V HNUDIW
WUHILEHU YHUVXYV EUXN DY UHWXUIL VHPSHO |
OHYHUDQG,UHQH HOOHU VRP DGUHV F9I$_|JD %w

DY IRUQ\EDUH UHVVXLD\/YHBJRODULV[I)LIH VOLSS
H

LQQNM,SWH DYLVSDSLU SURGXVHUW %'\%’E VEOPLLSVSN*
NYh HQGHV IHUVN

DY ¥UHW HQGUHW NRQVHUQHWYVY VW, UV
VLQH SURGXNVMRQVOLQMHU VOLN D

OLOM,I\UW¥UQ HU HQ QDVMRQDO PLOM VHUWLILVHULQJVRUGQLQJ L 1RUJH IRUYDO
6YDQHPHUNHW HU GHW RIILVLHOOH PLOM,PHUNHW L 1RUJH IRUYDOWHW DY 6WLIWE
3()& 3URJUDPPH IRU WKH (QGRUVHPHQW RI )RUHVW &HUWLILFDWLRQ

)6& )RUHVW 6WHZDUGVKLS &RXQFLO
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6YHQVN VDPNM,SVJUXSSH LNNH YHVHQWOLJH GULIWVXWJILIWHU |

3DSLUHW VRP EHQ\WWHY WLO WU\NNL' &%DOORNcgg\\;\,S‘
WLWOHU NM,SHV LQQ JMHQQRP 6DPN fhti,%% UHQH \
,Al%?b RJ HYDOXHUL

HLQJIHQ L GH

> QHYQW RYH

PHOORP 6FKLEVWHG 1:7 OHGLD 170 0
OHGLD IRU LQQNM,S DY DYLVSDSLU L
R NM.S DY SD
\yIUVWBU PLOM KHQV\Q

OHGLD UHSUHVHQWHUHU NRQVHUQHW U

GHOWDU L IRUKDQGOLQJHQH GDPNMﬂ
PHG SDSLUOHYHUDQG UHQH RJ KDU
S¥YLUNQLQJVNUDIW S¥ PLOM NUDYHQH LO
OHYHUDOG UHOH

QG.UHQ 0¥O0

$YWDOHQH VRP 6DPNMYJSVIJUXSSHQ LQQJ¥U PHG

SDSLUOHYHUDQG,UHU LQNOXGHUHU NBEDW®WRPA DWEAHYKOD QRNH DOVWVYDWW
KDU HW DNWLYW EJUHNUDIWVDUEHLG YRPXBWBMRUWHQ WHIUHEHK YBOHRU UHV
XWVOLSS IRU ¥ Q¥ 3DULVDYWDOHQV PRQ@ RRUZH W KEXINVMRQ OVRPOW GHWWH
DW GH RSSI\OOHU NUDYHQH L &65" UDBYH®RY WHHNQI NQ\WWHWC URAHVXOWDWRUI
LPSOHPHQWHULQJHQ DY GLUHNWLYHWD)IULQQWM. S VWLOOHYVY GHW NUDY R

OHYHUDQG,UHQH RPIDWWHVM DY (8'5 GlEGHWMUWHWVHUW U¥VWRII
HWWHUOHYHOVH DY GHWWH YLO Y|UH H YLNWLJ GHO DY

DQVNDIIHOVHVJUXQQODJHW RJ DYWDQYUHH W RERK HYV W 3()& HOOHU )6&
DGUHVVHUHU E'UHNUDIWLJI DQVNDIIHC

'LUHNWHNRQWUDNWHU VRP IRUQ\EDU UHVVXUV MI EHVNULYF

VHUWLILVHULQJVRUG LQJH H RYHQIR
7U\NNHULYLUNVRPKHWHQ L 3RODULV QHGNR RYU& Q(LN\W JUDG

3RODULV 7U\NN 8WRYHU LQQNM, SHQI-p[y\W,ﬂUlLl\}g@%M, pL LPHULQJ
3DSLUNM,S NM,SHV GHW LQQ HW EHW)GHOHH Y R %@\b (§@§L,_po QWHU |
WU\NNLQJ DY VLYLOWU\NN RJ DQGUH ¢ URIE Y H MF@ foczazsl VRN WY Y XU
'LVVH LQQNM,SHQH UHJXOHUHV JMHQQR \)‘LVMW/’é/%\Q'Q/Y/WPQFWV BOHUH P¥O N«
OHYHUDQG,UHQH ,QQNM SHW DY GHWVHH SRS WHOW PW.¢ R &VRE@QvLo DYLVS
KRYHGVDN JMHQQRP HJHQ DYWDOH Py ORAy BYVEOXW D RIHGN N WUHILE
VDPPH OHYHUDQG,UHQH VRP JMHQQR@@@PQB%%%M”RWRQWMOQ:UF
OHYHUDQG,UHQH KDU DOOHUHGH IRUSOLNW

E!UHNUDIWVUHODWHUWH DNWLYLWHWHROPUWHY ORE LoDy WPOEHDUPYGDW WLOWL
3DSLUNM,S $GPLQLVWUHUHQGH GLUHNWNDIIBRYPYLKI7Z-ANNNWLYW UHVVXU

DQVYDUOLJ IRU GLVVH LQQNM ,SHQH EHVNUHYHW RYHQIRU HU HIIHNWLYH
GLDORJ PHG SDSLUOHYHUDQG,UHQH R

(IMHNWLYW UHVVXUVEUXN SUREOHPVWLOOLQJHU HOQWHQ GLUHN'
DPNM SVJUXSSH L IRUJH RJ 6YHUL

(ITHNWLYW UHVVXUVEUXN VW¥U VHQWU@(%J,W\ALS QBUELY %%@@@Q\Iﬁ OB LI |

WUANNHULHQH MREEHU NRQWLQXHUONRLA | LH¥DWSMVL§'I5)‘PIQ\}V DQGHO VHUWI
WU\NNHSURVHVVHQH JMHQQRP ¥ PDNVLPHUH XWQ\WWHOV

UHGXVHUH RYHUIO _ GLJ IRUEUXN 2YHUIO GLJ EUXN VYLQ§ -
DYLVSDSLU EHVWY¥U KRYHGVDNHOLJ D-yY bR HBWK G Y HR Q_W@@\MLVSD~
PHG RSSVWDUW DY HQ SURGXNVMRQ HAWWAXPY @HVURJ |, OJHV

RSS WHWW IRU ¥ VLNUH ODYHVW PXOLJ SDSLUIRUEUXN SHU

SURGXNVMRQ (Q LQQRYDVMRQ IUD 3RBDOHV W HQ@H WRIQNWWHIWQ HW W B HHEL H K X \
SDSLUDYVSROLQJVPDVNLQ VRP KDU JEBRSM BHW HX KRV¥IRWOWWHU\NN OH
UHVWSDSLU IUD WU\NNHSURVHVVHQ MWRR MOL\G® IPIHHGEIHHERY D QRHWHNV EHQ\W W
VRP UHVWDYIDOO WLO SURGXNVMRQ '/II)(EQU'DS(UR@)HI‘G\MI@UJRU YLVHU SDSLUIR
JHGHOVHQ L 3RODULV 7U\NN HU DQVYQW\N(I!?M%? %&I%L'g# \O\YY/';%QHHUV\LE
EHQ\WWHV V¥ HITHNWLYW VRP PXOLJ o g,{f\? LOHUHV VRP |
7LGVKRULVRQW RJ ILQDQVLHOOH UHV\?*)&/‘OW/HLJ"U PDWHULDOH SDSLUOHYHUD(

RGXNVMR
3RODULV OHGLD KDU S¥ UDSSRUWHULQJVWL vsxcs2 HW LNNH
Y VSDRN X Wi B G Yply W Ot Jd W

G N W
WLOWDNVSODQHU NQ\WWHW WLO EUXRREWY Bl I\
SYYLUNQLQJHQ EHVNUHYHW L WDEHOONVWHYQW BFNGOHKRWV NI BYHIW RJI VLY
RYHQIRU HU NRQWLQXHUOLJH RJ YLoWéCSﬁ(blé\éHmeB‘é\H\W/LHL\)NMMQ'ﬁO/EYVHQH H
NRQVHUQHWY DPELVMRQHU HQGULQIKRVLIBROPVWL ¥ VIR\NdRD &WREHOO (
HQGULQJHU L UHJXODWRULVN UDPPHYHUN 7LOWDNHQH PHGI, UH

H
U

(8'5 (8 'HIRUHVWDWLRQ 5HIXODWLRQ
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7TDEHOO ( JRUEUXN DYLVSDSLU LQQJ¥HQGH UHVVXUVHU

S5HVVXUV (QKHW/| (JHQ YLUNVRPKXSBVWU P
3RODULYV 7U\NNYHYGLNM

(NVWHUQH

6 ( 12

$YLVSDSLU 7RQQ
$QGHO 3()& )6& VHUWLILVHUW

3DSLU SURGXVHUW PHG UHVLUNX®RBQW ILEHU
$QGHO UHVLUNXOHUW ILEHU

%HUHJQHW IRUEUXN DY SDSLU HU KHQWHW IUD LOQWHUQH V\VWHPHU VRP NRQWUR
'‘DWD HU L WLOOHJJ NYDOLWHWVVLNUHW PRW HNVWHUQH GDWD PRWWDWW IUD OH

'DWD IUD SURGXNWEODG PRWWDWW IUD SDSLUOHYHUDQG ,UHQH

_ 3RODULYV OHGLD _ _..UVVBEBBRWWLQJ _ % ]UHNUDIWVUDSSRUW _ (656 (



%!UHNUDIWVUD
*HQHUHOOH RS
_OLOM_ PHVVLJH
6RVLDPH IRU
BW\ULQJVPHYV

L.

OLOM,PHVVLJH IRUKROG
(8 WDNVRQRPLHQ

[GHQWIIIVHUI Q]I DY WDNVRQRPIRPIOWWHGH DNWLYLMWHWHU
CRGVWUDQVSRUW S¥ YHL &&O0 O

ZUDQVSRUW PHG PRWRUVINOHU SHUVRQHLOHU RJ BHWWH

[FQVNDIIHOVH RJ HIHUVNDIS DY EVMJQLQJHU &&0 O
b1 oM, P¥o Cl
EXUGHUI QI DY WDNVRQRPIIRUHQALIJH DNWLYLWHWHUII] DoLJ«

FRGVWUDQVSRUW S¥ YHL &&O0 O

|7IIDQ\/QPH\I\I PHG PRWRUV\NOHU QHII\/RQF|LOHU RJ m—|WWH
|.$_QAL|§LD_LLI:LQALI:I_R_.]_I:LI_H_UALBLD.|S DY EN\JQLQJHU &&O0 O

[WWHUOHYHOVH DY VRVIDOH RJ VW\ULQJVPHVVLJH IRDKROG

ODHQQHVNHUHWWLIKHWHU
BQWINRUUXSVMRQ

LYHUKROGHOVHIDY VNDWWHUHJOHU

LYHUKROGHOVH DY NRQNXUUDQVHORYJLYQLQJ

ak
o
@y
o
>
Z
a
>=
0O

(3, HU RJ UHIQVNDSVSULQVLSSHU
LPvHWQLQJ
LQYHVWHUIL QIVIXWILIWHU &DS(]

LULIWVXWITIWHU 2S(]
[REEFHOWWHOOLQJ

[6DPPHQOIIQLQIJVWDOO

N Y B
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, VDPVYDU PHG DUWLNNHO L 7DNVRQRPLORARUGWY LRHIBOPEBWRUVI\NOHU S|

UDSSRUWHUHU 3RODULV OHGLD $O&WRR MW HNNKHHU &&0
ILQDQVLHOW IRUHWDN S¥ RPVHWQLQJ LOYHVWHULQJVXWJILIWHU

&DS(] RJ GULIWVNRVWQDGHU 2s(; IPHWLYLWHWHQ RPIDWWHU NM,S 1LQD
WDNVRQRPLRPIDWWHGH HOLJLEOH F%MA/WNWR\%%@QVFVGH W4 NDWHJIRUL
DOLJQHG DNWLYLWHWHU LQQHE!UHU E¥GH DW E¥GH SHUVRQELC

DY GHQQH DNWLYLWHWHQ 'D GULIW D
(8V WDNVRQRPLIRURUGQLQJ HU HW N@RMVblb¥HHOQ@H ¥FHANHRWRYLWHWHQ &
PLOM,PHVVLJH EJUHNUDIWLJH NRQRPLYNW RNWIEXLWRHWHUKDU NRQVHUQHW
$SNWLYLWHWHU VRP HU EHVNUHYHW L RNV RRRE LHRXRRANHM WRAH WUDQVSR
WDNVRQRPLRPIDWWHGH DNWLYLWHW HYywHW@LIEBRE ! uHRM W WRDQVSRUW PF

DNWLYLWHW VNDO NXQQH NODVVLILVKBIEY YRR WiUHMHBAW LIy UMW IV WU D G
WDNVRQRPLHQ GYV WDNVRQRPLIRUHQHOLJ DOLJQHG

P¥ GH%L
WLOOHJJ WLO ¥ Y'UH RPIDWWHW DY WIHNVREGERAWY QY \RER- QI Y RP \WHV L
HQO UHNNH NULWHULHU 9aVWVYHQVN 7LGQRQHVEUVWMHEGEL EXWN R

IRUVNMHOOLJH WUBRAYVSRWWHWG EUXN
JRU DW HQ DNWLYLWHW VRP HU RPIDWWHW RYRBLWEONWR @RFLHQ YXUGHUW ¥
VNDO Y{UH WDNVRQRPLIRUHQHOLJ DQNWHE wR¥RBWLAVWHWBQHE!UHU E¥

i%LGUD YHVHQWOLJ WLO HWW HOOHU%WLBI@BIYOQQV B4 @ W NGNpALGHW -V

LNKHW PHG DNWLYLWHW &&0 HU W

U,NNH IRU¥UVDNH VNDGH S¥ QRHQ DY | @hh R S+ PWw O MQRASRUMHVMHQHVWHU
RJ DNWLYLWHWHQ

i (WWHUOHYH PLQVWHNUDY WLO VRVLD@®HRIHYW WLE NP HMME AHVRP EHQ\W W

IRUKROG GLVWULEXVMRQVYLUNVRPKHW HLHU F

PLQGUH DQWDOO SHUVRQELOHU WLO ¢
 GHQWLILVHULQJ DY WDNVRQHRPNVYRPKHWWRRAUFEHQH 'LVVH ELOHC

RV JJRU NRQVHUQHW PHQ &D®
DNWLYLWHWHU HOLJLEOH D%W\)VHW%% UDSSRUWHUHV VRP IHC

'ROVHUQHW KDU JMRUW HQ NDUWOHJIPNL B Y WHWHCONRQRPLYNH
DNWLYLWHWHU RSS PRW DNWLYLWHW R H

(
WDNVRQRPLHQ )OHVWHSDUWHQ DY Dﬁ@\zb}iﬁv&'ﬁm\’& %%Eg)gg_ﬁ/\q/@gﬁe?g B\
IDOOHU XWHQIRU GH DNWLYLWHWHQH$NRA HUNRIMBY\RAWWWKHE NM,S RJ HL
WDNVRQRPLHQ RJ HU GHUIRU NODYV YV LRQAHUW HVEG QY H W BWHJIRRMHQWWHW

.RQVHUQHW KDU LGHQWLILVHUW WLO%’%% ﬁpﬁg%ﬁw%\iﬁfjf\&%@\hﬂlﬁﬁmﬁpfou.

HU UHOHYDQWH IRU UDSSRUWHULQJV ﬁ HLQQWHNWHU 2PVHWQLQJ &D.

* GLVVH HLHQGRPPHQH HU YXUGHUW VR
RGVWUDQVSRUW S¥ YHL &&O DNWLYLWHWHQ &&0

$NWLYLWHWHQ RPIDWWHU E¥GH NM,S ILQDQVLHULQJ XWOHLH RJ
GULIW DY NM,UHW _\ NODVVLILVHUW VRENWWHIJRUL 1 1 HOOHU 1

'HW YLO VL DW E¥GH YDUHELOHU RJ QRVWHELQEY G P EVY I DN G QW Hw
DNWLYLWHWHQ PLOM,P¥OHW EHJUHQVQLQJ DY NOLPD]|

*MHQQRP GDWWHUVHOVNDSHQH 3RODDNWLMNLWHVEXKQWM RO RRIV¥ YIUH DNWX
9aVWVYHQVN 7LGQLQJVGLVWULEXWLRWLOSDWIRU QR Wi @L N QU IDAMG RIL QM HRJ¥ C
RPIDWWHQGH GLVWULEXVMRQVQHWWVYRDP® RY D RNWIHRR RV GLVVH DNWL
WUDQVSRUW DY YDUHU L 1RUJH RJ L &PHHIWRLHHEHBNZWYHWQLQJ DW DN
WUDQVSRUWYLUNVRPKHWHQ VRP IRUFPXQLYIN ER & H P NWILHEY W "HW HU
HOOHU ODVWHELO HU YXUGHUW ¥ Y!UMPRRICWWRW bQYUd:l-L%%HP¥OHW &&3$ NX
DNWLYLWHWHQ 7UDQVSRUWWMHQHVVFPHYYRRyvE W W MEQQ RRIGUHYX Y LHPSDVQ
HIHQHLGH RJ OHDVHGH NM_UHW \ VvDPWOSPY LHe H by &if O ks Wik O NOLPDH
WUDQVSRUWWMHQHVWHU IUD HNVWH W H yH Hiy tRHYH DNWXHOW
DNWLYLWHWHQ HU EHJUHQVHW WLO 1§ -y Hg;;g o) R IIIHE@T’&/ XHOW IR
HOOHU OHDVHGH NM_UWHW_\ )UDNW X R % Hp YLWHWH
LQQNM,SWH WUDQVSRUWWMHQHVWHU HU YXUGHUW ¥ IDOOH XWHQIRU
DNWLYLWHW &&0 GD NRQVHUQHW LNNH DQVHV ¥ KYHUNHQ

NM,SH ILQDQVLHUH OHLH XW HOOHU GULIWH GLVVH NM _UHW \HQH

& &0 &OLPDWH &KDQJH OLWLJIJDWLRQ
&&$ &OLPDWH &KDQJH $GDSWLRQ
3RODULV OHGLD UVUPSBRWWLQJ _ %!UHNUDIWVUDSSRUW _ (8 WDNVRQRPL _
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9XUGHULQJ DY WDNVRQRPLIRQNROQ LHAHVID RWHLYHUYNWHLY E\J(

DOLIJQHG DFWLYLWLHYV 3RODULY OHGLD KDU YXUGHUW KYRUY!|

HLHQGRPPHU RSSI\OOHU WDNVRQRPLF
3RODULV OHGLD KDU YXUGHUW KYRUYWLGWHNBRYHWRHWAM LHU %LGUDJIVNULV
WDNVRQRPLRPIDWWHGH DNWLYLWHW Hp RS$IUVHQHD (HJI DY NOLPDHQGULQJIF
WDNVRQRPLHQV WHNQLVNH VFUHHQL@INIHWMHUHIDY UBUH¥INK@QR@WMLWHW VRP
NODVVLILVHUHV VRP WDNVRQRPLIRUHSHOHY bDPWRHIG PYDNWLYLWHWHQ |
VDPOHW YXUGHULQJ DY GH LGHQWLILNHUWAHEW W L LIV FOMNH RHO YWY R BW O S T
NRQVHUQHW L LNNH KDU Y ]JUW L VWRQ@GC WU NLBYHPNNYOBHVIH/HUH IRU |
RSSI\OOHOVHQ DY GH XOLNH DNWLYLW®H WHE Y WHNWNROWRIBI_ ULQJ DY NOLPD
VFUHHQLQJNULWHULHU 6RP HQ NRQVXNYNIQRWIDIYQERWMWHQHU 3RODULYV OHGLIE
VDPWOLJH DY NRQVHUQHWYV HOLJLEO HMVHYORAIWEHW NG INNDMWLINKBBWONRAR U
IHOLJLEOH QRW DOLJQHG{ 8QGHU I ®1hHh & RPRHIV XBPVIRAQHW ¥ XUGHULQJ

YXUGHULQJHU SU DNWLYLWHW DNWLYLWHWHQ LNNH RSSI\OOHU WDN\
VFUHHQLQJNULWHULHU RJ NODVVLILV
*RGVWUDQVSRUW S¥ YHL &&0 ORW DOLJQHG

JRU DW DNWLYLWHWHQ VNDO RSSI\OOH ELGUDJVNULWHULHW NQ\WWHW WLO
PLOM,P¥OHW RP EHJUHQVQLQJHU DY NQLROHOOWH RV EHEDY VRVLDOH

P¥ NM,UHW \HQH Y |UH QXOOXWVOLSS\{&I\%H&%% WLOOHJJ P¥
DNWLYLWHWHQ RESWMIOOIHHWERU PLOM &&$

&( RJ 338U ¥ NXQQH NODVVLILVHUH lRHZ)l\P\FhLdIQIELI%WI{?UGQLQJHQ DUWLNNHO

3RODULYV OHGLD EHQ\WWHU E¥GH HOHRMMWIHBUW®E Q VRUIHIKR WQ\&VGWUHANY GWH- O VR
NM,UHW,\ PHQ KDU SU L GDJ LNNH WUBVWRGG N &RV LI DKW VWO QIOPINV PHV VI
IRU ¥ NXQQH VNLOOH RPVHWQLQJ &DE@QJHRSH[RPNFORP

HOHNWULILVHUWH RJ IRVVLOGUHYQH Woad HQH

IRU VLUNXO'!U NRQRPL RJ |RUXUHQVQE%I\J49_L%%VH wmwwamwm
KHQKROGVYLV NUDY WLO UHVLUNXOHUEQWlRNRWJ\lSX-ISGMRQ VRP

EHQ\WWHV S¥ NM_UHW _\HQH 'HW KDU

LQQKHQWH WLOVWUHNNHOLJ GDWD IRLt?'ilkb)ﬁQQQeﬁ:/ﬁé/\{éég%(lsHl—\f{Ql\%NH%WWHUHJOHU
RYHUKROGHOVH DY GLVVH NULWHULHQZHYHBLYK/R)O(WI'QQ‘QHVDN_WWQ\/N_)@UDU-IEUQVHOR
PLOM_,_P¥OHW RP IWLOSDVQLQJ WLO NO L;EL. ﬁtﬁQNHBbHW VNDO

WLO DW GHW JMHQQRPI UHV HQ NOLP @IIU JHOVH DY 1.0Jt
DNWLYLWHWHQ .RQVHUQHW KDU SU vyJ H%QFL{ R

NOLPDULVLNRDQDO\VH IRU DNWLYLWHWHGQ 6 'ch\l'\wﬁi' VHNYHQV DY
GHWWH NODVVLILVHUHV DNWLYLWHWMQ(&R\/PUHWlQJLLQED/IDLEDMHl@mwu IOHUQD

DOLJIQHG{ )1V YHLOHGHQGH SULQVLSSHU IRU Q

7JUDQVSRUW PHG PRWRUVI\NOHU sHURRSYNIHORYLORAWMYH 8173

Q\WWHNM,UHW \HU &&0O i,/2v HUNOJULQJ RP JUXQQOHJIJHQGH

UHWWILIKHWHU | QUEHLGVOLYHW
'H WHNQLVNH VFUHHQLQJNULWHULHQH IRU GHQQH DNWLYLWHWHQ HU L

VWRU JUDG OLNH VRP IRU DNWLYLWHW,Z&0OHUNOGHO PHBRRAYHUQDVMRQDO
IRUVNMHOOHU IRU NM,UHW ,\ L NDWHJRRHQQHWNNKHWWIHIKHWVUHIJHOYHUNH
YXUGHULQJHQH XQGHU DNWLYLWHW &&0 KDU 3RODULV OHGLD

LNNH NXQQH LQQKHQWH WLOVWUHNN KO HOWE FRW VW Lad KXY wH U H

RYHUKROGHOVH DY WHNQLVNH VFUHHLIQIY N WHEEBW NDb GHHRIH HWHIQH)
DNWLYLWHWHQ .RQVHUQHW YLO IUHRR Ydi}.bv\,@(p(gsIEUWHNYJ%HJWkQWWYLNOLQJ
PLQGUH WLOWDN VNDO JMHQQRPI, UH, [RY ¥cly {UMAM LK NEQQWU¥G PHG «
NODVVLILVHUH GHOHU DY DNWLYLWHWH QWRAY (R PONGH [ﬁ\RB(ig(V\(/ UHWOQLOQ.
HNVHPSHO XWI,UHV GHOHU DY WUDQW%%%\%%% wj EI¥NLBY GHOGH SULQVL
HOHNWULILVHUWH 3D[WHUH NDWHJIRWHoKVRH WHGKHWHU .ROVHUOQHW
JMHQQRPI ULQJ DY NOLPDULVLNRDQD i KR VEFERQHH N QR Yl UMILV
GHQQH W\SHQ WUDQVSRUW VRP |D0LJ,\QF5(5;\;HUQHW HU G PW IRU EUXGG S¥ P

'16+ 'R 1R 6LJQLILFDQW +DUP
&( &LUFXODU HFRQRP\
33& 3ROOXWLRQ 3UHYHQWLRQ DQG &RQWURO

_ 3RODULV OHGLD _ ..UVVUDPSBRWWLQJ _ %!'UHNUDIWVUDSSRUW _ (8 WDNVRQRPL _



..UVUDSSRUW

$QWLNRUUXSVMRQ 7DEHOOHQ (8 YLVHU HQ NYDQWLWD
RPLRPIDWWHW RPVHWQLQJ 7

3RODULV OHGLD KDU LPSOHPHQWHUW\(V NV?QEMUHW&N@QW\Q@BMWHU PHG N

VRP VNDO IRUKLQGUH NRUUXSVMRQ % UWQ@%%VVI-I_N‘W\YNLOG U
NROQWLQXHUOLJ S¥ ULVLNRYXUGHULQJHU RJ N WUROOHU NQ\WWHW WLO

NRUUXSVMRQ %ODQW DQQHW HU GHW HENMHIED HUW YPDQWLY/DMIUG $EE YH U N
RJ UXWLQHU IRU ¥ K¥QGWHUH YDUVHOVRINVVRQRAPDILRPHOVWVRWHW RPVHWQLQJ L |

NRUUXSVMRQ L HIJHQ YLUNVRPKHW REMLEEEEIGGEIEEE 2PV H

YDUVOLQJ XWHQIRU HJHIQ6RAIIDQLVDVW LR TWG TUB TNROWUDNWHU PHG
ULRUVE@NLMHUH RPWDOH DY G H K& YINH i

UHWQLQJVOLQMHQH JHLHLQQWHNWHU

2YHUKROGHOVH DY VNDWWHUHJOH&XP

.RQVHUQHW KDU LPSOHPHQWHUW UHW H
JMHOGHQGH VNDWWHORYJLQLQJ wa'&@ﬂ‘&b%ﬁ%ﬂa}ﬁwmé’ﬂﬁ%,%“ﬁﬁﬂ
SULQVLSSHW RP DUPOHQJGHV DY VWD Q5P OHEGY V& DS Q VIDNWODREHHIH PHG Y HV W H
Q!UVWY¥HQGH SDUWHU 'HW HU LNNH URD INWWY & HWYWL RVRIDWHHQJQ HO &K RIWH Q G H O |
NRQVHUQHW HU IXQQHW VNV\OGLJ L VNIDWWKEB QW UDHW o/ VIR O HE U X N b W® G H
GEronveHl  oDUL JH RARWAVPLGOHU
2YHUKROGHOVH DY NRQNXUUDQV YWOWEWHIQVNDSHW

3RODULYV OHGLD RJ GHWV DQVDWWH VADI [RNHDUWR® G R JRHREHIVGWHGH DN\
NRQNXUUDQVHORYJLYQLQJ .RQNXUUNQYWRYWIMIQEQIHQ VNDO

VLNUH HW ¥SHQW RJ UHWWIHUGLJ NR VHI IR U
PDUNHGVDNW _ UHQH WLO IRUGHO IRU gygéjﬁx%%él&ﬁg%mgﬁt‘ﬁHﬂOHu RJ ¥
IRUDENUHW L NRQVHUQHWYSHWILVNH UHWQH RIVOHQVMHGEH 68HUVRQELOHU RJ

ULRUVE@NLMHUH RPWDOH DY GH IWMWWMNNM_ UHW \HU RJ
UHWQLQJVOLQMHQH

UHLGH RJ OHDVHGH E\JJ

'3, HU RJ UHJOYSHDSVSULQVL HW IRUHOLIJJHU LNNH QRHQ &DS([ SOL

7DEHOOHQ XQGHU YLVHU HQ NYDQWLW
2PVHWQLQJ WDNVQRPLRPIDWWHW &DS([ IRUGHOW

2PVHWQLQJ WLOVYDUHU 3RoDULV oHPNDWLELYVRWESBwWHNWHU
HNVNOXGHUW LQQWHNVIMEWMI RIIHQWOLEHOMD, VW H 6D QWLWDWLY VSHVLILN
[BHIPHQWI QIRMWRWWMROL IWVI QOQWHNWWD NRIRDRCUBB(RPWWBQV&EDSVYUHW
[CQOWHNAWNUHIQVNDSHW IRU \WWHUOPLIDWH LDIRUPDVMRQ ,

DNWLYLWHWHU VRP LNNH HU RPIDWW
,QQWHNWHU IUD WDNVRQRPLRPIDWWI

uvDOJ DY WUDQVSRUWWMHQHVWHU YReEUAN DY UDVWHELUHU KJ
YDUHELOHU 220

uvbDOJ DY WUDQVSRUWWMHQHVWHU YRGoEUXN DY SHUVRQELOHU RJ
DQGUH OHWWH Q\WWHNM UHW \HU 6% p

UKXVOHLHLQQWHNWHU

,OQWHNWHU IUD WUDQVSRUWWMHQHVWHOMWREPHWHIY FREbuLv

OHGLD VLQ GLVWULEXVMRQVYLUNVRPKHW r'HIQ W& WYUNH DYEHKI-Q WD (8 wb

KDU GDWD S¥ RPVHWQLQJ SHU UXWH B b6 Y HH bW HONI NNy HB WO \Ww HW W
VRP EHQ\WWHV S¥ GLVVH UXWHQH '"HQ VY §VNH DYGHOLQJHQ KDU

H
LNNH WLOVWUHNNHOLJ GDWD WLO ¥ VNROYN XvR H RV W RNYYHAIQLQJI 1UD
KYHUW HQNHOW NM,UHW, 6\ 9HG DOORNHULQL X YRRMHYQLQJ
PHOORP GH WR WUDQVSRUWDNWLYLWHWHQH HU GHW GHUIRU EHQ\WWHW
IRUGHOLQJVQ NOHU )RUGHOLQJVQ,N®&NBHWWDN Wb O h&hod M @HU
GHQ WRWDOH RPVHWQLQJHQ IUD GHQuWHEQMNMKROG RJI UHSDUDVMRQHU
GLVWULEXVMRQVYLUNVRPKHWHQ RJ IRUGHOHU RPVHWQLQJ EDVHUW

S¥ DQWDOO NM,UHW \

_ 3RODULV OHGLD _ ..UVVUDPSBRWWLQJ _ %!'UHNUDIWVUDSSRUW _ (8 WDNVRQRPL _
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.RQVHUQHWY GULIWVXWJILIWHU XWJM GDPP(HQI@CE\JQN_@J\IWUE)WWHU VRP
LNNH HU RPIDWWHW DY WDNVRQRPLHQ 7DNVRQRPLRPIDWW

2S([ NQ\WWWHU VHJ WLO YHGOLNHKROG RJ U|EP§§BHWWF§’CBV¢U'\\JQ@VHUQHW NXQ
(WWHU HO Q\ YXUGHULQJ KDU NRQVHU

UOHDVHGH RJ HLGH NM,UHW \ RJ E¥GH DNWLYLWHW &&0 RJ &&0 HL
(HLGH RJ OHDVHGH E\JQLQJHU OHGLD GD GH KDU XOLNH NM,_UHW \ VI

EHJJH DNWLYLWHWHQH (NVWHUQ RPV
7DEHOOHQ XQGHU YLVHU HQ NYDQWLWRWLY LMBHIWHGNPHUMR® RHIPHQWHW ¢
WDNVRQRPLRPIDWWHW 28 ([ HNVWHUQ RPVHWQLQJ L GHWWH VHJP}

7DEHOO (8 .YDQWLWDWLY VSHVL||_NF‘L§‘\9MRQPd4vQ 1UD V¥ HU GHW NXQ RF
WDNVRQRPLREIDWWHW 2S OOHU OHDVHGH NM,UHW ,\ LQQHQIRU

UDSSRUWHUHV VRP WDNVRQRPLRPIDW

RPVHWQLQJ WLO LQQOHLGH WUDQVSR

i:%gb'\c‘;mﬁRg\%J'ﬁiggia‘dfgg’m‘?““ IRU HNVHPSHO LNNH LQQJ¥ VRP WDNV
RPVHWQLQJ

6 XP

.RQVHUQHW UDSSRUWHUWH KHOOHU L
' (WWHUVRP 3RODULY OHGLD E¥GH |
REEHOWWHOOLQ) HLHQGRPPHU UDSSRUWHUHYVY GHW IRU
.RQVHUQHW KDU YXUGHUW KYRUGDQ GREEHOWWHOOLQJ YHG
EHUHJQLQJ DY WHOOHUHQ IRU GH WUH .3, HQH S¥ WYHUV DY GH
,NRQRPLVNH DNWLYLWHWHQH VNDO XQQJ¥V 'ULIW DY YDUHELOHU HU
DNWXHOO IRU E¥GH DNWLYLWHWHQ &&0 [7TUDQVSRUW PHG
PRWRUVINOHU SHUVRQELOHU RJ OHWWH Q\WWHNM UHW \HU{ RJ
& &0 I*RGVWUDQVSRUW S¥ YHL{ .RQVHUQHW KDU YDOJW ¥
DYJUHQVH DNWLYLWHW &&0 WLO ¥ NXQ RPIDWWH WUDQVSRUW
PHG SHUVRQELOHU 'HWWH LQQHE|UHU DW WUDQVSRUW PHG
YDUHELOHU UDSSRUWHUHYV XQGHU DNWLYLWHW I*RGVWUDQVSRUW
S¥ YHL{ (OOHUV HU SUREOHPVWLOOLQJHQ RP GREEHOWWHOOLQJ LNNH
DNWXHOO GD NRQVHUQHW IRU HNVHPSHO LNNH KDU HLHQGHOHU VRP
EUXNHVY WLO IOHUH WDNVRQRPLRPIDWWHGH DNWLYLWHWHU 9LGHUH
UDSSRUWHUHY GHW NXQ S¥ PLOM,P¥OHW &&0

_ 3RODULV OHGLD _ ..UVVUDPSBRWWLQJ _ %!'UHNUDIWVUDSSRUW _ (8 WDNVRQRPL _
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| |[$QGHO DY RPVHWQLQJ WRW

& &0
&&$
175
& (

33&
%,2

| [S5QGHO DY &DS([ WRWDO &D:
T S
SHU P¥O P¥O
&&0
&&$
175
& (
33&
% ,2

. |$QGHO DY 2S(] WRWDO 25([
I S A
SHU P¥O P¥O

&&0

&&$

175

&(

33&

%, 2

&&0 &OLPDWH &KDQJH OLWLJDWLRQ
&&$ &OLPDWH &KDQJH $GDSWLRQ
;75 :DWHU DQG ODULQH 5HVRXUFHV
&( &LUFXODU (FRQRP\

33& 3UHYHQWLRQ DQG &RQWURO
%,2 %LRGLYHUVLW\ DQG (FRV\VWHPV

_ 3RODULYV OHGLD _ ...UVVEBBRWWLQJ

.MHUQHHQHUJL RJ IRVVLOJDVVUHODWHUYV

7DNVRQRPLIRUMADNORQRPWR P DNWLYLWHWHU $SSHQGLJ ;,,
SHU P¥O P¥O

5 DGMHUQHHQHUJLUHODWHUWH DNWLYLWF

YRUHWDNHW XWI UHU ILQDQVLHUHU H¢
HNVSRQHULQJHU PRW IRUVNQLQJ XWY
GHPRQVWUDVMRQ RJ XWE\JJLQJ DY LQ
IRU SURGXNVMRQ DY HOHNWULVN NUDI
HQHUJL YHG EUXN DY NMHUQHI\WLVNH
PLQLPDOW DYIDOO IUD EUHQVHOV\NOX

JRUHWDNHW XWI,UHU ILQDQVLHUHU H(
HNVSRQHULQJHU PRW E\JJLQJ RJ VLNN
DWRPDQOHJJ IRU ¥ SURGXVHUH HOHNMW
SURVHVVYDUPH KHUXQGHU IRU IMHUQ
LQGXVWULHOOH SURVHVVHU VRP K\GUI
VDPW VLNNHUKHWVRSSJUDGHULQJHU L
DY EHVWH WLOJMHQJHOLJH WHNQRORJ

JRUHWDNHW XWI,UHU ILQDQVLHUHU H(
HNVSRQHULQJHU PRW VLNNHU GULIW D
DWRPDQOHJJ VRP SURGXVHUHU HOHNW
SURVHVVYDUPH KHUXQGHU IRU IMHUQ
LQGXVWULHOOH SURVHVVHU VRP K\GU|
YHG EUXN DY NMHUQHHQHUJL VDPW

VLNNHUKHWVRSSJUDGHULQJHU DY GLV

JRVVLOIJDVVUHODWHUWH DNWLYLWHWH

JRUHWDNHW XWI UHU ILQDQVLHUHU H¢
HNVSRQHULQJHU PRW E\JJLQJ HOOHU ¢
SURGXNVMRQ DY HOHNWULVN NUDIW V
HOHNWULVN NUDIW YHG EUXN DY IRVVI
EUHQVOHU

JRUHWDNHW XWI UHU ILQDQVLHUHU H¢
HNVSRQHULQJHU PRW E\JJLQJ UHQRY}
DQOHJJ IRU NRPELQHUW SURGXNVMRQ
RJ HOHNWULVN NUDIW YHG EUXN DY IR
EUHQVOHU

JRUHWDNHW XWI UHU ILQDQVLHUHU H¢
HNVSRQHULQJHU PRW E\JJLQJ UHQRY}
DY YDUPHSURGXNVMRQVDQOHJJ VRP S
YDUPH NM,OLQJ YHG EUXN DY IRVVLOH
EUHQVOHU

_ %!UHNUDIWVUDSSRUW _ (8 WDNVRQRPL _



%!UHNUDIWVUD
*HQHUHOOH R
OLOM,PHVVLJH

_ 6RVLDOH IRUK

6W\ULQJVPHV

6RVLDOH IRUKROG
(JHQ DUEHLGVVW\UNH (656 6

tYRUIRU GHWWH HU YLNWLJ

BEHWQIQIVOIQMHU RJ WLOQ!UPLQJ
FHQHUHOW
[EWWUDNWI M DUEHLGVSODVYV
[QNOXGHUI Q] PDQJIROG RJ OLNHVWLOOLQJ

O000 0

BURVHVVHU IRU NRPPXQINDVNMRQ PHG HJHQ DUEHLGWW\UNF

FuQHuHOW O

[EWN\UHUHSUHVHQWDVMRQ RJ WLOOLWVYDOJWRUGQLUQJ

GUFHI GVPIOM XQGHUY NHOVHU RJ SXOVP¥OLQJHU O

BUFHI GVPI OM,XWYDOJ O

[HOHU DY DUFHI GVVW\UNHQ VRP NDQ Y'UHIV!IUOLJ XAvvDwWW

BIVINRYXUGHUIQIHU JMHQGQRP VIVWHPDWLVN +06 DWWEHLG

bpbuvolQivuXxXwl QHU RJ YDUVOLQJVNDQDOHU O
lb¥xo wiowbDN RIKDQGOLQJIJVSODQHU O
[DWD RP HIHQ DUEHLGVVW\UNH O

_ 3RODULYV OHGLD _ _...UVMVEBBRWWLQJ _ %|UHNUDIWVUDSSRUW _ (656 6
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+YRUIRU GHWWH HU YLNWLJ

'H DQVDWWH L 3RODULYV OHGLD HU GH®ROIDNM VIVAGL D HK\OWX UNNB LGHQWLILV
NRQVHUQHW KDU IRU ¥ NXQQH Q¥ NR B QN QLQUWU BW HILH/N 1D PEBL G VV W\ U
RJ OHYHUH S¥ VDPIXQQVRSSGUDJHW WH®HOHGER HKKAM DBIQ B3O OMEEEAE HVNUH Y
SHUVRQHU L HJHQ DUEHLGVVW\UNH VRPOMDIG EQH R BB@DWRINMM KDU LPLGOF
SY¥YYLUNHW DY IRUHWDNHW HU RPIDWWHWDRY DN\WR®Y WHUMGNMW HQNHOWDQVDW W
UDSSRUWHULQJ XQGHU (656 6 K \HUH ULVLNR IRU QHJDWLYH S¥YLUN

'"HW HU HQ JUXQQOHJIJHQGH IRUXWVH H '?PL{/VSI\'I_QI:\;J-| ﬁ&@ﬁ%WHﬁBWYHLZVVLTN:
e

¥ UHNUXWWHUH XWYLNOH RJ EHKRO v |:i)\9 H HU RJ SU
N

PHGDUEHLGHUH S¥ WYHUV DY DOOH V ly\l/\l H GHOHQ |
KDU WUH KRYHGYLUNVRPKHWVRPU¥G l.b”s T I PP QLNDVMR
6YHULJH WU\NNHULHU 1RUJH RJ GL”X"IVIV RN Z:r\ e@,ﬁ_kltjl\lvr(vr\nvv

1RUJH RJ 6YHULJH 9LUNVRPKHWHQHR KD D p%

PLGOHUWLGLJH DQVDWWH KYRU GH IDMBPHDQVOWWHVHMIBMRODULY OHGLD VL
KRYHGGHOHQ 9HG XWJD%JHQ DY BEYLUNQLQJBY ULVLNRHU RJ PXOLJKLE
NRQVHUQHWY DQVD DVWeH DQVDWMHOQOQRPI, UW GREEHO YHVHQWOLJKHV
OLGOHUWLGLJ DQVDWWH KDU WLGVEHRU\HQKHWIGHNDBYDWD SRIQDIRIWV ¥OBENDN W LQF
HW PLGOHUWLGLJ EHKRY HOOHU YLNDGH@WNW XRO OBV WA BQ \HWMWIH O.GHQG |
WLOOHJJ EHQ\WWHYV WLONDOOLQJVYLKNDIWHNHQY MW E¥Y & RULY ROIMVMM BBIQVHU JME
GLUHNWH RJ JMHQQRP EHPDQQLQJVEVUH PIXEQNDIDRPIHQKNQNBPQHWHOORP YHVI
KDU YDQOLJYLY LNNH DYWDOW VWL O QULYFIWRAHGHRDI PIXDUEKIHWHU Y(866 E|UHI
EHKRY HWWHU QJUPHUH DYWDOH OHGLD VLQH EJUHNUDIWVWHPD IUD NR

I

, PHGLHKXVHQH L 1RUJH RJ 6YHULJH BIOWALO

|\W Vv
DQVDWWH VRP IULODQVHUH )ULODQ %% |_|V ﬁFif_{ VH;J)XVC)HL
RJ KDU LNNH DQVHWWHOVHVIRUKROGI o teHY \k(/b/ i VWLO
VW¥U IULWW WLO ¥ WD RSSGUDJ XWRHFSRERPE |_P l'__|
YLUNVRPKHWHU , GLVWULEXVMRQVYEONVRPRHWH 9& W¥U
VHOYVWHQGLJH RSSGUDJVWDNHUH IRU PDMRULWHWHQ DY
NROQVHUQHWY GLVWULEXVMRQVWMHQHVWHU 'H VHOYVWHQGLJH
RSSGUDJVWDNHUQH KDU LNNH HW DQVHWWHOVHVIRUKROG L 3RODULYV
OHGLD RJ HU LNNH GHILQHUW VRP HQ GHO DY HJHQ
DUEHLGVVW\UNH 6HOYVWHQGLJH RSSGUDJVWDNHUH L
GLVWULEXVMRQVYLUNKRPKHWHOF HUGGHHWMNHW L

LNMHGHQ
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7TDEHOO 6 9HVHQWOLJH S¥YLUNQLQJHU ULVLNRHU RJ PXOLJKHWHU ,52

(656 S¥YLUNQLQYJ IHWHQAWOLIJH LGHQWLILYHUMVAR 8 KXHIS Q N AHHEN K R
XQGHUW PDHOOHU PXOLJKHWLVLNRHU RJ PXOLULJKRRMHAGH

EJUHNUDIWVS\UDPLGH $WWUDNWLY DUEHLGVSODVYV

(656 6 5LVLNR BWHUN NRQNXUUDQVH R POMBICHKXWJIQRP SHWRQWH
7U\JJ DQVHWWHOVH VIUOLJ LQQHQIRU WHNQRAQRNIN H.IIR SSHYD VMNRQHUR P OD Q J
NRQVHUQHWY HYQH WLO ¥ \OMYHEXNRRFEW Y LN@H
7LOVWUHNNHOLJ 0.QQ SURGXNWHU RJ WMHQHVWHU 5LVLNR RSSVW¥U VRF
| OJH DY DYKHQJLJKHW DY WLOJMHQJHOLJ

%DODQVH PHOORP DUEHLGVNUDIW IRU ¥ RSSI\OOH
DUEHLG RJ IULWLG VDPIXQQVRSSGUDJHW

5LVLNR 6HQWUDOLVHULQJ PDNURWUHQG| JM,U GHW
2SSO }ULQJ RJ NUHYHQGH ¥ UHNUXWWHUH WLO ORNDOH FPHGLHKXV

NRPSHWDQVHXWYLNOLQJ 8WIRUGUHQGH ¥ ILQQH O, GYHQGLJ
IDJNRPSHWDQVH IRU ¥ CHYHUH S¥
VDPIXQQVRSSGUDJHW 5LVLNR RSSVW¥U VRP
I,OJH DY DYKHQJLJKHW DY WLOJMHQJHOLJ
DUEHLGVNUDIW

30 EJUHNUDIWVS\UDPLGH ,QNOXGHULQJ PDQJIROG RJ OLNHVWLOOLQJ

(656 6 BRVLWLY S¥YILDNQIDPIXQQVDQVYDU IRUHIGRNB®X@HIH. QJ L.RUW

/ILNHVWLOOLQJ PHOORP | Q!ULQJVOLYHW RJ OHJJHUUWLIOHWHRWH DR MERHHWRPODQJ

NYLQQHU RJ PHQQ RJ LQNOXGHUHQGH DUEHLGVIPM\@MLBEXVMBQNDSBQH

OLNHO,QQ IRYLWYRRLG DYODQJOHQGH PDQJIROG L HIJHQ RUJDQLVDVMRQ

VDPPH YHUGL NDQ JM,UH NRQVHUQHW PLQGUH DWWUDNWLYW VRP
DUEHLGVJLYHU RJ UHOHYDQW VRP

0DQJIROG Q\KHWVPHGLXP 5LVLNR RSSVW¥U VRP |,0JH

DY DYKHQJLJKHW DY PDQJIROG L HIJHQ
RUJDQLVDVMRQ IRU ¥ RSSIVOOH
VDPIXQQVRSSGUDJHW

S5HWQLQJVOLQMHU RJ WLOQ | WBRbOAULY OHGLD KDU SURVHG\UHU IRU
EUXGG S¥ PHQQHVNHUHWWLJKHWHQH
*HQHUHOW WU\JJH NDQDOHU KYRU DQVDWWH NDQ

H HU L HWHU D

;i:,zzzbvmaHWG.:w.%HGazOg;\EHOUHwﬁ ﬁ %ﬁaé@%‘%
0 o | VOLQJ EHV

R

Vd—IJ Iélﬁ% JHW

JMHQQRPI UW L RJ DGUHVVHUHU
LGHQWLILVHUWH ,52 HQH VSHVLILNW BEaEHHERC
RJ UHWOLQJVOLQMHQH KDU Y!UW HQ Iy
YLUNVRPKHWVVW\ULQJ L PDQJH ¥U R Y
UDPPHYHUN IRU KYRUGDQ 3RODULV 0K H_ﬂ UEHLGH DNWL
DUEHLGVVW\UNH L UHWD LQYRO?
UXWLQHU IRU ¥ IRUKLQGUH JMHQWDN
3RODULYV OHGLD DQHUNMHQQHU PHQQ W R
JUXQQOHJIIJHQGH GHO DY VLWW VDPIX CJ‘JEFQ5| HUQ&HY}EEIEA:)LRN WLC\’/;‘H
DUEHLGVPLOM, 3RODULV OHGLD VND '\'4 M“JQQJ@'RP r
PHG PHQQHVNHUHWWLJKHWHQH RJ IU %%%) YHUGL
YHUGLJKHW RJ XDYKHQGHOLJH UHWW gg:) M
*MHQQRP XOLNH WLOWDN RJ VDPDUE BWw H
RUJDQLVDVMRQHQ MREEHU NRQVHUQ3—R/YDIDFULIL\¥ WH. G U u)mu HWDEOHUW HWLV
PHQQHVNHUHWWLIJKHWHQH LYDUHWDWRQWHU\QQ HY¥L 'BIOMWLENEHIHBQ L QJV
YLUNVRPKHWHQ 3RODULV OHGLD OHJRIRPU YGHMH ¥ ¥ LIQUNCOREDLH&RPSDFW
DQVDWWH L VLWW DUEHLG PHG PHQQBVUEHUB WOMLIKHWHQYG EQO®OW PLOM, RJ
DQQHW JMHQQRP VDPDUEHLG PHG D U BHMIMRLIO/ND XQWHD®DH VWD GIHVWHU DW
YHUQHWMHQHVWH WLOOLWVYDOJWH PDIMPWROGGROEHEHGI WQMHMWEIHNULPLQ

NM.QQ HWQLVLWHW UHOLJLRQ HOOH!
ILQQH VWHG S¥ DUEHLGVSODVVHQ HO
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3RODULYV OHGLD KDU YDUVOLQJVUXW LSOHIH | R H CRA\BD SGHIL Q INRQRVHUQHW WLOE
YDUVOLQJ RP NULWLNNYHUGLJH IRUKROPW BSFHDHEWHEHSOPQYVMRQ RJ IRUVLI
'"HWWH LQNOXGHUHU IRUKROG VRP GLWNO EPW GHUNLHIW W IV BIDIVW\DHHILQE HK D Q
RJ X, QVNHW VHNVXHOO RSSPHUNVRPIOH\GLD XBHWDBHUVRQDOK¥QGERN RJ
GHW EOLWW UDSSRUWHUW WR WLOIHQODW b @WYDGWLW N UX PQ OO QW UDIND RE IS G DA
VDPW DW GHW KDU NRPPHW HWW YDURMBUVHWWHRMWMHUKEQHEWHQW WHWQLQJV
WU¥G PHG UHW Q@UOEIVIOG\DAVLEDQH X Q G H UYMMIDGWHHIQE¥GH IRU NRQVHUQHW VRP k
VRP EOH JMHQQRPI , UW L DOOH VHOVN/D-ISJ—M.NDSBI—R@I—H)ULV OHGLD 1RUJH
K.VWHQ VYDUWH DY UHVSRQGHQ H

RSSOHYG HQWHQ WUDNDVVHULQJ HO \%{ v b 5 5 V\E)Wl'ggflf
PHG MREE QRH VRP NDQ LQGLNHUH D (5| RJ VLUNVER
UDSSRUWHUHV L NRQVHUWHHNVQY W UW PHG S H
DW GHWWH WDOOHW RJVY LQQEHIDW VVWPH%QRP i5C
S¥YLUNQLQJHQH HQNHOWH JUXSSHUL VNROWUDNW
DQVDWWH KHUXQGHU MRXUQDOLVWH ERDUGLQ2
P WHU L VLQ VWLOOLQJ RJ W\SH DUE v
XQGHUV _ NHOVHQ LNNH VNLOOHU S¥ L w Sﬁ? g’D\)y)Hﬁii&éld%h&
DY PREELQJ RJ WSUHI/NDWWIHWHQH 1UD

DUEHLGVPLOM XQGHUV NHOVHQ |,0JH“W|5§§RPK Gk BBV T W

SURVHG\UH L GH HOQ WOVNRSHBWWHUH PHGLHKXVHQH VDPW GLVW
[NRPPXQINDVMRQ PHGIHRHWUQQDUEHUB YV WW\NNHULYLUNVRPKHWHQH KDU HJQH

EHVNULYHOVH DY KYLONH GHOHU DY BE¥@BWHVMWWRH @ S/RPONDQJ DY +06 Ut
Y!UH VIUOLJ XWVDWW IRU QHJDWLY SPYRBNMLQ@RNDOH PHGLHKXV HU GHW J

HU VRP VLI
3RODULY OHGLDV HWLVNH UHWQLQJV?@ K'Eiég \%I—?_ljé—h &V'%U%WDV VDPW

HNVSOLVLWW EDUQHDUEHLG WYDQJV
PHQQHVNHKDQGHO )RU \WWHUOLJHU %%Sgﬁi&Vﬂ/\Ui%OGHV

OHGLDV HWLVNH UHWQLQJIVOL@MHU R¢ RUMPHENMBIIWHPHRONEUUDOQVHGIN

[* YJRUUHWIQLQJIJVVNLNN
... WLOE\ NRQNXUUDQVHG\NWLJH 0,Q0Q
$SWWUDNWLY DUEHLGVSODVV EHKROGH RJ UHNUXWWHUH ULNWLJ WL

OHGLD KDU E¥GH VH WUDOH RJ ORNDC(
3RODULY OHGLD ,QVNHU ¥ Y|UH HQ DV\(A\/\{_LbQ(NWFlr AHMER VWWDWVHU V

KD HW JRGW DUEHLGVPLOM EODQW l?@&l—b DI vH WMy WéJH—Id\l\}\ﬁ-(}6 'I_-H)H JMHQ

ULNWLJH NDQGLGDWHU L UHNUXWWH U QIS B Wﬁ L & YRY & BovXwy
VWHUN NRQNXUUDQVH RP ULNWLJ NRP§ IJ\(&B 0 Y&{ KU RY B ¥, 'EWG VHOWUD
VHQWUDOLVHULQJ JM,U GHW NUHYHQG 5 AJ ,5% S Wi WL & WRNARFH N R
PHGLHKXV VRP HU LGHQWLILVHUW VRP)Y IZ' ,4 BB U N W H M H ¢
WDEHOO 6  7U\JJ DQVHWWHOVH WL Q/C\jN II_—|é)LJJH R B K, SOOH XRU!
NRQNXUUDQVHG\NWLJ 0,QQ RJ EDODQV Q  HQQRR MﬁE RoH BoWbFwH L 3R

VSHVLILVHUWH GHO XQGHUHPQHU L (6 u sk U, H@ﬁggﬁvaLQprp WLO
IRNXVRPU¥GHU L NRQVHUQHW IRU ¥ RSSR¥1 G WM B L NN HOL 2 0 00f{ GHILOHU
9LGHUH HU JRG RSSOIULQJ RI VAVWHPRDY YN\ wyHWWHY L KHOKROG WLO EH
NRPSHWDQVHXWYLNOLQJ VHQWUDOW &Ryte & NN I Pl H PiHB I Le v xwvLNwE
VDPIXQQVRSSGUDJHW VDPW ¥ YIUH DYORUBNWLYRLyy by POUNHGVO 0O OR

DUEHLGVPDUNHGHW 'HW HU RJV¥ YL

LWL‘éJMﬂV NRPS

s
D
I
CCD
r
Ls
%

NRPSHWDQVHQ WLO GDJHQV DQVDWWH E¥GHIRU ¥ EHKROG

DQVDWWH PHQ RJV¥ IRU ¥ K¥QGWHU"%@'¢I§¢'\Y|‘#®W@©~H‘P Lb'—l)/E—PNLPd"Qb* IULWLG

SY RPU¥GHW .RPSHWDQVHXWYLNOLQJ JRGW DUEHLGVPLOM, RJ

ODY WXUQRYHU YLO ELGUD WLO ¥ UHGRYHFUY & ity AWWRONWLY DUEHLGVS

QVUHNUXWWHULQJ DUEHLGVPLOM, MREEHU GH HQNHOWH
DNWLYW IRU DW DQVDWWH VNDO KD H

7U\JJ DQVHWWHOVH RJ IULWLG $UEHLGV RJ KYLOHWLG HL
DUEHLGVPLOM ORYJLYQLQJHQ L 1RUJF

$UEHLGVIRUKROGHQH L 3RODULV OHGEO H U BRIKOSHVW YO RNDOH DYWDOHL

HOVHU L KHQK

DUEHLGVPLOM _ ORYJLYQLQJHQ L 1RUJHLJ%JH§_6R|/I\;\)_LJ¢|VE'¢|WWHH b p
3 5@QJHQ RJ JMH

U
DUEHLGVWLG VANHSHQJHU RJ DQGUHHVVVI IWLlJJ\P\HUH
DQVHWWHOVHVYLON¥U , WLOOHJJ XWW\

DUEHLGVYLON¥U IRU DOOH DQVDWWH
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KD HQ JRG EDODQVH PHOORP MRE ENRPBHWLGVHX WQLNOQ QU HMBI Q QR P
XWIRUGULQJ L PHGLHEUDQVMHQ V!UQIQWHOGBLRFHDWWH, KDU Y!UW HQ IHOOH
PHGLHKXVHQH GD VDPIXQQVRSSGUDJHWGDNRPEQADOMKRMNYENGLQJ

HQ GLJLWDO KYHUGDJ VNDSHU IRUYHQ| %L?’hWD\é/éQLR/\WH%KI \HBH VNDIC&UX

UDSSRUWHUHYVY JMHQQRP KHOH G JQH +YHU UHJLRQ KDU HQ

DUEHLGVPLOM,XQGHUV ,NHOVHQ L 3R

JMHQQRPI, UW L GHVHPEHU JDY G WYEGSU!‘HWS,:J?LURIQHDOOO,J

JMHQQRPVQLWWOLJ VFRUH S¥ Q\H OV

KHQKROGVYLV DUEHLGVPHQJGH RJ RSRS Yl'!)Q WE‘,YS@/ H UHJLRQH
EO LILWDO UHGDNVMRQF

DUEHLGVKYHUGDJHQ 6FRUH PHOORP

PLGGHOV JRGW UHVXOWDW UHJLRQHQH KYRU GHW HU XWYLNOHW
, I OHUBLBRQHW®H L 3RODULY OHGLD 1RURPM KIDIHNWLYLVHULQJ RJ DXWRPDWLVH
PHGLHKXVHQH LQQJ¥WW HW YDNWVDPDWEHIGYRBGIOM HIUWQ GMWRP IRU HNVHPSH
PHGLHKXVHQH L VLLQI-U\MJYLLR\QNL'B{WWCB-IUIH)NUNLIY(BII}VVLVWHQWHU

V,UJH IRU EDODQVH PHOORP MREE RJ,

LQNOXGHUW UHGDNW UUROOHQ V'UO

WLOSD

KYRU UHVVXUVHQH HU [JUUH $OOH P QH KZC
UHJLRQHQH KDU PXOLJKHW WLO ¥ VO V/\?WU
(Q ,QVNHW HIIHNW DY WLOWDNHW HU a NW |
DWWUDNWLYH VRP DUEHLGVJLYHUH - ’OO M

Q\KHWVGHVNHU EOLWW HWDEOHUW VRP
IRU GH ORNDOH RJ UHJLRQDOH PHGL
ELGUDU WLO HQ MHYQHUH IRUGHOLQJ
PHOORP PHGLHKXVHQH VDPW WLO XWRKONWALNVQUHIEY. N KPIHMBIQWHVHQWUDO
RJ DUEHLGVPHWRGHU PHOORP MRXUQOYHUAWHQBRIOBHLNMHOBEND 1RUJH KDU |
IXQNVMRQHQH 7LOWDNHW VW\UNHU MR Q DSELQY/RVQ\NHN HOR R JHRIXIOR QINH WQ H W
XQGHUV _ NHOVHU RJ JUDQVNQLQJHU RGV¥IW GWHGRONDNGKROG SURGXNWXWYL

PHGLHKXVHQH L 6WDPSHQ OHGLD LQQHQIRU DQQRQVHRPU¥GHW L 1RUJH
3RODULYV OHGLD HWWHUVWUHEHU LQGéQ ? RP YLNOLQJ R,
IOHNVLEOH DUEHLGVWLGVRUGQLQJH |_

KDU WXUQXVV\WWHPHW *$7 EOLWW
PHGLHKXVHQH L 1RUJH )RUP¥OHW PH
VNDSH HQ IRUXWVLJEDU DUEHLGVKYH,
VDPW ¥ KD JRG NRQWUROO S¥ DW GH
RSHUHUHU LQQHQIRU DUEHLGVWLGVE Q]/\'7
WLO GHQ VHQWUDOH DYWDOHQ PHG 1 )

KDU UHGDNVMRQHOOH PHGDUEHLGHU 3 LO
DY WXUQXV

NXQGHEHKRY
.RQVHUQHWY DQVDWWH L WU\NNHUL

GLVWULEXVMRQVYLUNVRPKHWHQH w '\| % QY W7D88\'
XWDUEHLGHW L KHQKROG WLO SRYUH J('}'i WwH YUOLI!
VAQWUDOH WDULIIDYWDOHU 6WDPSHQ OHGLD JMHQQRPI UHV HQ O,
25S01ULQJ RJ NRPSHWDQVHXWYLNOLYENNHUKHW VRP VHQGHV XW WLO DO

OOHU EDVHUW S¥ EHKRY 7HNQRORJL
JRU ¥ NXQQH OHYHUH S¥ NRQVHUQHWYHGN B DWRIDIH KRUs WBPEHQ OHGLD HU D
YLUNVRPKHWVRPU¥GHQH IRNXV S¥ NRABHWMPMHKIHY NG bY NXUVHQH .RQW
RUJDQLVDVMRQHQ , WU¥G PHG NRQVBYQYBWW IS WHRE@YWH WO bWHHUMNMHY F\EHUL
RUJDQLVHULQJ VNMHU GHW PHVWH DY RNGHEOWWLRI\WRIWWH E .U IRUKROGH VF
NRPSHWDQVHXWYLNOLQJ L UHJL DY GHDYOLNH UHJ LR &R B WUWOXNOHSH P H QW

NM,UHU QRHQ DY NRQVHUQHWYV IHOOI-I_\QIQQ@M:MJRQH\WLNNHUKHW

NRPSHWDQVHO S S¥ WYHUV DY UHJLRQHQ
$O0OO0OH OHGHUH YHUQHRPEXG RJ WLOO

'HW KDU Y!UW IOHUH VHQWUDOH IRNXYREU¥ ARV IR RPEARBPSHQ OHGLD VND
PHGLHKXVUHJLRQHQH Q¥U GHW NRPPHU WLO

WYLNO]|
QV GOHYHW V

JMH
WQ%NOLQ
*MHQQRI
VHUQHWVP
\NQHNWHm
' W KRYHGI
PSHU HQ

'HW EOH JMHQQRPI,UW HQ DQRQ\P DUEHLGVPLOM,XQGHUV NHOVH L B3BRODULY OHGLD 1RUJH L ¢
IDVWH DQVDWWH L 3BRODULYVY OHGLD 1RUJH RJ VYDUSURVHQWHQ YDU 5HVSRQGHQWHQH KDU
GHQ K,\HVWH YXUGHULQJHQ 6YDUHQH HU GHUHWWHU RYHUI UW WLO HQ VNDOD IUD WLO K
VIQHV RPU¥GHW IXQJHUHU EUD 9LGHUH GHILQHUHV VFRUH PHOORP WLO VRP PHGLXP VFRI

GHILQHUHV VRP ODYH RJ LQGLNHUHU DW DQVDWWH VI\QHV GHWWH HU HW RPU¥GH IRU IRUEF
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REOLJDWRULVN +06 NXUV '"HWWH HU HWJYRNW DH GPHHEGE HKXKR Q DR DOWWH U W
+06 DUEHLG , O,SHW DY KDU WLO BABHIRIPHK@ U EBIBGHURWKBRIWVHWQLQJIHU IF
WLOOLWVYDOJWH L NRQVHUQHW JMHQUMHRRIXWW HOIE XUV KYRUDY L

3RODULY OHGLD 1RUJH RJ L 6WDPSI—%R/ (?EHH(%/\}'\%HOLJ DQWDOO DY VHOVNDSH

,QQVLNW RJ DQDO\VH HU RJV¥ VHQWUVDIDADREH¥GHU PRHG RUJDQLVDVMRQHU
NRPSHWDQVHKHYLQJ S¥ WYHUV DY NRIQRWHBQRMW-BS HMWXWVML B ULJH 6DPD
NXUV JMHQQRP 3RODULYV OHGLD VLQ IEDOWRQHUNYRR @ WREU XWHQIRU DUEHL
EUXNHUPDUNHG WLOUHWWHODJW DUEHLGVWUHQLQJ R.

.. MREEH SURDNWLYW PHG ¥ VW\UNH WH}Q Ew QLQ‘\]NHLUY |)4CL
HQGULQJVG\NWLJH RSHUDWLYH RJ V SX}\Q [ﬁy&HLGVP[
|

DY NRQVHUQHW KDU Y]UW HW IRNXVR

IRUWVHWWH ¥ YJUH HQ P¥OVHWQLQJ \SHHWWVLI\?[;NOl
ORNDOW /HGHUWUHQLQJ HU HW DY R JVOLY
\WWHUOLJHUH S¥ WYHUV DY NRQVHU DUEHI

JHRJIUDILHU L .RQVHUQHW RSSOHYHU DW VOLNH WLC
.RQVHUQHW KDU S¥ Q¥Y'UHQGH WLGVSXQINUW QNS H $MNKHHDKEBG\UD BWAGH 1DV W |
SODWWIRUP IRU UHJLVWUHULQJ DY JWHGQRPWUWUWHJI N XUQV R W W HORNDW HQMDHD!
NRPSHWDQVHKHYHQGH WLOWDN YHUSRYLWGMBE (RRUDVNEHLG®RUOM HW L GH
VYHQVNH GHOHQ DY YLUNVRPKHWHQ GRSBHPUHIDUWWUOQHW YW Q V@ IPNDQJIROC
NRQVHUQIHOOHY PRGXO S¥ +50 SODWMHBURBQNHHE¥XQBWU UH VDPIXQQVRS

YXUGHULQJ IRU 3RODULV OHGLD IRUGHHKXYVH®HG OBQIWIHQGH PDQJIROG
LPSOHPHQWHUW LQGLYLGXHOOH NRP $HHWIBHHSBIODQHUWRIRP HMHULVLNR GD
DQVDWWH L VRP GRNXPHQWHUHV BQ-GIOHSDWW WDRWRN® VRP DUEHLGVJ

JMHQQRP PHGDUEHLGHUVDPWDOHQH RRP, QIKKWWRSHDB ¥ XPH GHUWRIOWDN EHVN

DQVDWW JMHQQRP ¥UHW .RQVHUQHW MREEHU PHG XWYLNOLQJ
,ONOXGHULQJ PDQJIROG RJ OLNHW\PLFb@ng*‘ RJ GH VWRUH Q¥U GHW

PDQJIRO RJ OLNHVWLOOLQJ 'HW MRE
3RODULY OHGLDY DPELVMRQ HU ¥ VLNVUBIPPWQPHINLBAIKXY IHBIHRBUOQYDVYDVMRQH
WLO HQ PDQJIROGLJ VDPIXQQVGHEDWOH RIUNRYYHU R HKYWUOCS/HW MBAIUO VWU
DW DUEHLGVVW\A\UNHQ VNDO UHIOHNWM,LU“NVI-H)(E’FSFUQL‘RHW\QHWJHQ/I-HQHUH ¥U 9H
VDPIXQQHW L V¥ VWRU JUDG VRP PXONY L 3RGIDQLGHNOHAEL\W D,QWNHAUWD OO DQVI
¥ KD PHGDUEHLGHUH PHG XOLN IDJNRG?\SAMD(@VIWWW|@\WMJJL RJ GLVWULE)>
SHUVRQOLJH HIHQVNDSHU IXQNVMRQV/HPOH RVARPAGKHUMBIOEUDQVMHU YD
EDNJUXQQ .RQVHUQHWV DUEHLG PHG PDQYIBRGHHY) W WBW S¥LQQHDQGHO
DQHUNMHQQHOVHQ DY DW HQ RUJDQL(VBGMBQV\H_I-{IDH(WJIEIUI-LGN\R§VHUQHW Y H

VSHNWHU DY NRPSOHPHQW!UH IHUGLMHE\/I-H@JOH%IJJSSHUVSHNVB H XIDG H |

RJVY¥ JLU NW NRQNXUUDQVHNUDIW WDOEEXW VR WOMNHMRY RYE DMV OLQJIHU R

SURGXNWHU RJ WMHQHVWHU L HQ EUIN(DIVQIG_V\EFDFDHQ\AJ—IVDN@FGQ\}'HUQHW

XWYLNOLQJ 5HVXOWDWHQH IUD DUEHL v HOV

JMHQQRPI . UW L 3RODULV OHGLD 1RUJ Y \W/ HGLHKXVH!

DW DQVDWWH RSSOHYHU DW GHW HU WWHULQJ

XDYKHQJLJ DY NM.QQ DOGHU HWQLVIT_ L§/ HDQ QHSiLD 1RL

UHOLJL,V WLOK_ULJKHW I\WLVNH XW|

*MHQQRPVQLWWOLJ VFRUH S¥ GHWWHE;\}%g%\}‘ 936 uL SH\P RGHQ YDU NY

DQVHYV VRP K \W MG 'H U LOWU WH YDU NYLQ
: OHGLD YDU DY UHGDNW UHU VRP V

3RODULV OHGLD KDU HQ UHNUXWW H U ISGAUAYR-GIDG GIQ LQ DHW VR P ERIDW WW D O W

DQQHW VNDO ELGUD WLO DW PDQJIRO\AZLE)N\MJ_WG/\WHYIHSW@MR]GHI‘Q IYDU NYLQQF

UHNUXWWHULQJVSURVHVVHU KHUXQG DI g W

HWQLVN RJ NXOWXUHOO EDNJUXQQ %\EW EH MOH‘IJRZFl

RJ SHUVSHNWLYHU 9HLOHGQLQJHQH H|U HHPRJUD

IRUHNRPPHU GLVNULPLQHULQJ L UHN

S8WIRUGULQJHU NQ\WWHW WLO PDQJIR igtqé %Yo PPH

LIUD VHOVNDSHQHV VW_UUHOVH EHO

YLUNVRPKHWVRPU¥GH 'HW KDU RYHU HNU{HLQQH

ILQQH NYDOLILVHUWH V_NHUH WLO 10 'ELUVE;)gQY

PHGLHKXV LQNOXGHUW UHGDNW UUR 7

PDQJIROGVDUEHLGHW GHVWR PHU NU ébpv wﬁvﬁ : HQ RU6PDOOOL
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XQGEBRWD RP HIHQ DUEWLQGEUVPWUHNH OHGLD .RQVHUQWLOOLWVYDOJW NRRL
RSSO\WQLQJHU RP O,QQVIRUVNMHO OHUWR GRYHGHWVDNHQ WEVHUYDW U L NRC
IRUVNMHOOHQ L JMHQQRPVQLWWVO,QQ HU DW GHW IRUWVDWW HU HQ
XMHYQ NM,QQVEDODQVH L OHGHUVWLDWE QLY PRIOAMNXQGCGHUV NHOVHU RJ
NYLQQHU L OHGHQGH UROOHU $QGU WR U~ N

JUDG DY DQVYDU L VWLOOLQJHU E¥GH MQL gmg%—i?&@gs L%fé,\jg(
VWLOOLQJHU VDPW JHRJUDILVNH IRUV ODOW DQQHW DUEHLGVPLO
, DUEHLGHW PHG PDQJIROGLJ RUJDQLNYWWRY WU Bl EHW RRQEZVHUQHW WLOEDN
IDNWRUHU VRP J¥U S¥ KYRUGDQ PDQ RBPPEQUNONMR/GIJWULYVHO RJ PHGDU
DUEHLGVKYHUGDJHQ IRU ¥ NXQQH Y!UMLIO®@ HIWWUKDNMWQANRUPDVMRQ IRU ¥ LGt
DUEHLGVJLYHU IRU HW VW UUH PDQJIRDGIDYDNOYEHUEGQW HIO® O'HWWHIDWLYH
LQNOXGHUHU EODQW DQQHW IRNXV S¥IDQURHVE\VEHDHI/MOMHQI LQQVLNW L KY
IOHNVLEHO DUEHLGVWLG RJ WXUQXVRUHOYINPISFHR HRGHRORHUQHW RSSOHYH
YHOIHUGVRUGQLQJHU P P WLOOHJJWQI@&H‘E DJWLNMLQEQ—iLIG(DI@\/HRJJR¥ XOLNH Gt
HQ VW, UUH EHYLVVWKHW PHG KHQV\Q \gLQ %IRO LR/JOHGLD 1F

OHVHUH DOWVY¥ KYRUGDQ PHGLHKXV gy | ULQJ DY
PDQJIROG L XW,YHOVHQ DY GHW UHG d* ’HU ) UV
VW,UUH PDQJIROG DY NLOGHU YLO NX W :

NYDOLWHWHQ S¥ MRXUQDOLVWLNNHQy g W;&/MP
L9 VHPEHU

VW, UUH PDQJIROG DY OHVHUH PHG UI-}J?A EHUNUHI

$QVYDUHW IRU DUEHLGHW PDQJIROG WWFQDWJGMLNQVWWWLQDU w
L HJHQ DUEHLGVVW\UNH OLJJHU KRV RY RUBDGQRHBHWRBHEBHOWVHQ WDU VFRU
MREEHU PHG WLOWDN E¥GH ORNDOW WIHY INRRPIPX\Q LRUD § ¥ RY DYVYD YNV RPKHV
NRQVHUQHW E¥GH L 1RUJH RJ 6YHULXNMYLNOLQJVP¥O VFRUHU NRQVHUQHW

JRG LQIRUPDVMRQVIO\W S¥ WYHUV DY

SURVHVVHU IRU NRPPXQLNDVIRELL SN GV Qrm vrp ELcUR wi

DUEHLGVVW\UNH LPSOHPHQWHUW RP IHOOHV NRPPXQLN

*HQHUHOW 6WDPSHQ OHGLD IRUHWDU SXOVP¥OLQ

NRQWLQXHUOLJ PRQLWRUHUH DUEHLG
3RODULV OHGLD KDU HWDEOHUW SUR\RMBIHU R VIRLHQD Y H @ DIWHIRS) 3¥Y Y H
NRPPXQLVHUH PHG HJHQ DUEHLGVVWQ3KNOH RYODQVR YW ERQHWHY S¥ IDVWH V
UHSUHVHQWDQWHU .RQVHUQHWYV LQGQNHDN MV RWW¥DIW WRVPW HPHHW JMHQQRP D
NXOWXU IRU LQNOXGHULQJ RJ WLOK, W J& & W) HRIH OB RVIL O HIHMS W Iy WHHW TU
LQQRYDVMRQ RJ VDPDUEHLG HU VHQ®WUMD\OP ¥ROU FIUIMH IHGNOXGHUHU IHP VS,
DWWUDNWLY DUEHLGVSODVV RJ KD HWHWRENY D WEHHL 8 Y RLOIVQ G BIRIOPWHY W U H
OHGLD HU RSSWDWW DY NRQWLQXHUONRHARMEWBOUHYWIIRU KYHU HQNHOW JUX
NRPPXQLNDVMRQHQ PHG DQVDWWH RY R@VRIHOKHW K¥I\WHU GHQ VLVWH P¥OLC
PHGDUEHLGHUHQJDVMHPHQW GHWWHPREDVUEWHUEHRQRY WRO¥XHHR WLO RUJD
GLDORJ PHOORP OHGHOVH RJ DQVDWWHQ@PYWWVE X O Gl @D ¥ OLQMH P
SODWWIRUPHU IRU UDVNHUH RJ PHU LOQBAXFHOHREGEDVHUW S¥ VDPOHW YH
NRPPXQLNDVMRQ EUDQVMHU RJ\UNHVNDWHJRULHU OHC

¥GH 3RODULY OHGLD 1RUJH RJ 6WD
6W\UHUHSUHVHQWDVMRQ RJ WLOOdd\h\bKD@JN\bRM-ﬁ/Q(bQ/bWHQH DIJUHJIHL

3RODULYV OHGLDV DQVDWWH VNDO Y!URYEHOHRYNWHUW IUXSSHU ERVWHE¥HQ
VW\UHDUEHLG RJ VLNUHW PHGEHVWHISdeBlQ"jMHQQRP

NRQVHUQWLOOLWVYDOJWRUGQLQJHQ \Y
DQVDWWUHSUHVHQWDQWHU YDOJW D@Hﬂ%\%wg%%H@v%\%ﬁmH L
NRQVHUQVW\I\UHW L WLOOHJJ WLO WUHGHOWHPAMMNOBOEWW HU S¥NUHYG PHG I
YDUDPHGOHPPHU 3RODULYV OHGLD KDUMHM@QRPI,UHV GHW $08 P, WHU PHG Gt
NRQVHUQWLOOLWVYDOJWRUGQLQJ PWG YHIWNIDBIWH RJI YHUQHRPEXG 'H\
NRQVHUQWLOOLWVYDOJWH VRP KDU MHUYQ®kIHHERIHB/HEHLSY W HUHRI YHUQH
PHG ORNDO NOXEEOHGHOVH 7LOOLWYW2RJYWYWBUSIHR RH QUL WRGRHHURKMWD QV
HU L KRYHGVDN UHJXOHUW DY |0HG E HMMWHRRFRHFQ IHWAP RW RGIHRYWUHUHY ¥UOL
VRP HU HQ HJHQ DYWDOH PHOORP OHBHE\O-OD R DY O WiwWw\H WOPWV IM Y QO L J +

3RODULV OHGLD L 1RUJH 'HW VLWWHWROVHUQHW KDU PDOYHUN IRU JMHQQ

DQVDWWUHSUHVHQWDQWHU L GH UHJRR@POHWLQJVVDPWDOHU WLOJMHQJHOL
KRYHGGDWWHUVHOVNDSHQH L NRQVHUQHW LQNOXGHUW 6WDPSHQ
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.UVUDSSRUW

'"HOHU DY DUEHLGVVW\UNHQ VRP N¥Q GHWHIMHOGHUXE¥GBWWEHLGVRSS

IRU QHIJDWLYH S¥YLUNQLQJHU ULVLNRYXUGHULQJHQH DYGHNNHW UL
DUEHLGVPLOM 7TU\NNHULHQH KDU HQ

'HW ILQQHV JUXSSHU DY DQVDWWH PHG ¥ &N FOBY B &M RHP TV HEW HNVSRC
VRP NDQ Y{UH VIUOLJ XWVDWW IRU QHIPYAL Wb §HUL UNQW Q8 B U HARAD HG 6
PDUILODOLVHULGY HWwk NDQ LONOGEHRNRGE Ut BV opywLo) k!
DQVDVIH PHG KHOVHXWIRUGULQIHU MO by BEY WIEHU RN U X0

IDUOLJH DUEHLGVRSSJDYHU , NRQVHERHW v @V MyvRIWIRERHYWL owD N IRU ;,
PDQJH XOLNH DUHQDHU GHU PDQ NDQuG Y, WKL % LRV SRNWEH R X w v w L
¥ OHJJH WLO UHWWH IRU HQ PDQJIRQ@B ,[p W,WJ\UMMOVHNR WUROOH !
.RQVHUQHW HWWHUVWUHEHU WLOUHVRWHE 4 HAdb @1 NN K P RUAHY By PDVNLQ
ULVLNR IRU X,QVNHW QHJDWLY S¥YLUNQLRVHYS VIL'QJKII\WRQ’WI—MV wWW
JUXSSHULQJHU 3RODULV OHGLD _QVNHU ¥ IUHPPH RJ VW WWH

PDQJIROGLJ DQVDWWJUXSSH PHG X O LNAY S0t W UNMGI@BiU ULVLNRIDNWRUHU |

HUIDULQJHU RJ EHKRY QRH VRP YHNWYHRHIGWRSHOOHW RI DOQVYDUVRPU¥C
NRPPXQLNDVMRQ DUUDQJHPHQWHU NU@QHQUHF&JJFé\IJXQGHEHKDQGOHUH L VvV

UHWQLQJVOLQMHU L NRQVHUQHW IRU QHIJDWLY S¥YLUNQLQJ , PHGLHIRL

KD HQO .NW ULVLNRIRU WUDNDVVHULQ
9HG ¥ NRPELQHUH GDWDGUHYQH DQDQ\YpH @,L}H? Y VHOVLWLYH HOOH
WLOEDNHPHOGLQJHU RJ SURDNWLYH \(yﬂap W BN v\ @L L|L|+[I_,EH|1|J B3B8 BWLYVYD U
OHGLD DW DOOH DQVDWWH EOLU K,UW R d Y,_FU@—I,_W,DXV NKRHG ¥ GHNQLQ
RSSPHUNVRPKHW S¥ GH VRP NDQ Y!UH, By HAMNVcHOP Y{UH XWVDWW IRU V

PDUJLQDOLVHUW 6\NHIUDY|UVVWDW LY WA\ UQI@%H&@L\)(FP NNV WDpQ RIVY RS
DUEHLGVPLOM ,XQGHUV NHOVHU RJ DQ@EedhVWARDER ¢ LR MY NROTOLNWHU -
LQGLNDWRUHU VRP NDQ LGHQWLILVHYkRRY \bv&g V\,@ﬁuxwy@\yv RPI UHV
HOOHU PDUJLQDOLVHULQJ 9HG PLVWRRNHORRwWNWoWLNRORR) JMHQORPJIE
VIUVNLOW XWVDWWH DQVDWWJIUXSSHY | iNHYRNWWY LHRVVNg W W Hy L OO HJJ
KDQGOLQJIVSODQHU IRU ¥ PLWLIHUH LGHQAH b\GRBW by XW NRLARMNRASW P HG

'HWWH LQNOXGHUHU EODQW DQQHW JMHQE PﬁDJl S QURYHOGH VDNHU
OHGHUWUHQLQJ PHG IRNXV S¥ NRPPXQLNDV PDQJIROG RJ

LQNOXGHUHQGH SUDNVLV (IIHNWHQ @*GAHLWN@NURWWQJWWH\RJ NXQGHEHKDC
JMHQQRP UHJHOPHVVLJH P¥OLQJHU RIRRES\HYIUGYHYRIBU VWUHVYV RJ SVIN
VHOVNDSHQH L NRQVHUQHW KDU IR USP AW HWWKPWMP WY 1 BHBIERP QW GH NXC

WU\JW LQNOXGHUHQGH RJ HQJDVMHUHRQHVDGHH LRW X QHRW IRYOIMHQ QR
DQVDWWJIUXSSHU L WLOOHJJ UXWLQHU IRU GHEULHI HW)

VHOJHUH RJ NXQGHEHKDQGOHUH KDU

SLVLNRYXUGHULQJHU JMHQQRP V\RWBDDH\LLGWPEHL@IBVNVUQE-IQD(RJ VWUHVVF
PXOLJKHWHU IRU IOHNVLEOH DUEH)|

GHOVNDSHQH L 3RODULV 0HGLD DUEH L I WHHTESWEN EPuenLovkyHuG
+06 DUEHLG JMHQQRP EODQW DQQHW MHYQO

ULVLNRYXUGHULQJHU PHG IRUP¥O RPMNQMWE@LHEJHHGPNDQJRJV¥ YIUH HQ UL\
ULVLNRIDNWRUHU IRU DQVDWWH EDVMNOW @¥VOWERHIWGDNDQ Y{UH HQ KHOVHE
DUEHLGVVWHG RJ DQVYDU $UEHLGHW\VMGHD WY VEHIBHR NDBOHIWE QVH EHODV
IXQNVMRQHQH RJ EOLU XWI,UW L VDPYMBQ Q@RHG EBXGHHYDYOWHDBRVEULG S¥ W
RJ IRUVNULIWHU LQNOXGHUW DUEHLVPPMO VMDOIRWRHIEGRLARUIH RIADG L PHGL
6YHULJH RJ UHWQLQJVOLQMHU I1UD $ UEMHWSNRIEGL@QIHWU HRWU X1IQ QR\GD N

SUEHWVPLOMIYHUNHW 6YHULJH . QRUYN PUEHLEYB LM QRIS RLGH uxw

HU GHW HW NUDY DW DOOH VHOVNDS|_I!2L'4(I—F|)|U|§5¥EHHJHFQJQ H_‘JPEIQQMP(\\NJWI#Y +06 D

VNDO KD YHUQHRPEXG QRH VRP HU R@é&l‘@%ﬁmwg&W\P‘EﬁOJ YHUQHUXQ
YLUNVRPKHWHU L NRQVHUQHW PHGDUEHLGHUVDPWDOHU DUEHLGVPL

3HUVRQHU L VIUVNLOWH GHPRJUDILJUXNYIHERYWOUGHHUQHIW\R¥ RHYLNVUHIL)
HQ VW _UUH ULVLNR IRU ¥ EOL XWVDWWHREHDNVHEH 'tEW IR RBR U, Wity RIV ¥
DOGHU KHOVHIRUKROG RJ HUIDULQJ NBYLIWNRQ@HW IRU ¥ VLNUH DW WLOWD!
ULVLNRHNVSRQHULQJHQ 5LVLNRYXUGHUNBBNOHOH KDY byWHO@HH XWDUEH
DQVDWWH NDQ KD _NW ULVLNR IRU EH®DV¥VIRUFIUEAV filh ®RH U RUOAIRQGUH X, QV NI
KHOVHSODJHU NQ\WWHW WLO I\WLVN KMHQRQ88 H5 B WEW\VOV HPFIOW Y KN HQ6 DUEHL
JMHOGHQH E¥GH IRU Y¥UH WU\NNHUL D RIUEH\G HWNE RVGRR OREBWWH VLN
1\DQVDWWH NDQ PDQJOH HUIDULQJ PR RBONHOUEHWKRMHRSH DUEHLGVPLOM, |
VLNNHUKHWVSURVHG\UHU QRH VRP RJV¥ _NHU ULVLNRHQ IRU

VNDGHU WLOVYDUHQGH L GH VDPPH GHOHQH DY RUJDQLVDVMRQHQ
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9DUVOLQJIJVUXWLQHU RJ YDUVOLQ BSQVD®/WHHKDU VRP EHVNUHYHW IOHUH

¥ YDUVOH RP NULWLNNYHUGLJH IRUKR
'"HW HU HWDEOHUW YDUVOLQJVNDQDO%

1RUJH RJ L 6WDPSHQ OHGLD KYRU DO YV‘L’JV\N DIQ;Q,\)’,Q VO L 3ROD
LQWHUQW HOOHU HNVWHUQW UDSSRUWHUWH DW GH YHW KYRU G|

$UEHLGVJIJLYHUV SOLNWHU YHG PRWWNNLOWLNMWYHDGELED HRWERO S UWMRMAHWHNYV
L DUEHLGVPLOM,ORYJLYQLQJHQ 3ROPREELRELOELVRUVIKF KPHULQJ HOOHU WL
YDUVOLQJVUXWLQHU WLOJMHQJHOLJ IRU DQVDWWH L SHUVRQDOK¥QGERN
RJ +50 VIVWHP 'HW HU RJV¥ DQOHGQIRIOVLG ¥ ¥DWNRHR J KD(%GOLQJVE
DQRQ\PW JMHQQRP HNVWHUQ DGYRNDW L 3RODULV OHGLD 1R
9DUVOLQJIVUXWLQHQH LQNOXGHUHU RV iR YRBY MRD B A ERMW YR v DwWw
EHKDQGOLQJ RJ RSSI,0JLQJ DY YDUV QLRI AREWRBY P&\W HBWH P¥xo UHODWH

YLUNVRPKHWHU VNDO V,UJH IRU DW Y BYVHO xERHHVUXREE ¥ V. NWHIRRHEH LG v\
ULPHOLJ WLG 'HW HU +5 SHUVRQHOG VRP KDU

EHKDQGOLQJVDQVYDU L YDUVOLQJVVENHIENYRHVOYD S S/HY\WH HRY HU |,
PHG EHGULIWVKHOVHWMHQHVWHQ D UWEHBLOVYDBIPRIKRWHBIHY JSEJEIUHNUDIW L
HNVWHUQ MXULGLVN ELVWDQG 3RODW(%5%60HRQWHISAHNWY HQVN MY\ ERMENH WL
GHQ VRP KDU YDUVOHW KDU HW IXOOWHRYMYWYBHY\OLJERL MHPRENRP I, UED U\
KHUXQGHU V_UJH IRU WLOWDN VRP HWHYSAWIOWRUL HRWHRAWIHNRQVHUQP*C
JMHQJMHOGHOVH , WLOOHJJ 1¥U G H QHD INONN-W HWRHWHHAQYD Y HIEQY HUQHWYV Wi
LPSOLVHUWH WLOEXG RP ELVWDQG IUDHYHQWIQ WK FOVHIWNRE QU W IR RYL VLN

HYW KHOVHIRUVLNULQJ XW LIUD EHKRWHQWUDOLVHUW RUJDQLVDVMRQVV
SUDNVLV L HE'UHU ¥ IDVWVHWWH R

6WDPSHQ OHGLD KDU HQ HNVWHUQ W Nh@Q |¢\bvy% blbqq\UOGQjL\éRDFbOW RJ OF
HU WLOJMHQJHOLJ YLD LQWUDQHWW Ry {NYW yﬁﬁwv rﬂ,\éL\g;HgngJuvd;l,QQW
K¥QGWHUHV DY HQ HNVWHUQ SDUW RSJ¥V|I_)§|§%|._J INRHUIHS PXOLIKE
DOYRUOLJH YDUVOLQJHU XWI ,UHV HQ V@R H JY&QJ,J; OVHUW S¥ GHQ IRUEL
GHQQH LYHUNVHWWHY UHOHYDQWH Wik B RN L W U¥Gy SRrPIYHEDUW ¥ VWUXN
UHWQLQJVOLQMHU IRU K¥QGWHULQJ Y YRWYW A LRIsL PRRR ViU QRHMW vRP HU Y|
BWDPSHQ OHGLD HU GHW RJV¥ PXOLJ sRl BNV YO SOYWHUA NHYHO RSS
EHQ\WWH YDUVOLQJVNDQDOHQ IRU ¥ ¥QUWHWRBHNYHWLHNWOTLYRLIEY LUNQLQ
IRUKROG SURVHVVHQH HU EHVNUHYHW WLGOLJ}

3RODULV OHGLD 1RUJH KDU LNNH HQ HphQ B YVO RRIORIRIN X PP HUH U
HNVWHUQH SDUWHU GHWWH VNDO YXWEBhHWBY YR$OH &VH—IJQWVLLQ”_ﬁb-I,\\{\(/DW\
DY 'HW HU RJV¥ DOOWLG PXOLJ ¥ YPUMAH P N%qwmvﬁggwm 52 HQ

IRUKROG WLO RIIHQWOLJH P\QGLJKH\Xﬁt—mUJ,M%QQWfOWDNHQH JYU S¥ WYHUV
DUEHLGVWLOV\QHW (WDEOHUWH UXWLQHU IRU YDUVOLQJ'VNDO RJV

UHYLGHUHV L O, SHW DY L 3BRODULYV OHGLD 1RUJH )RU
\WWHUOLJHUH GHWDOMHU [BEE&¥UH YDUVOLQJVNDQDOHU VH

DRUUHWJLQJIVVNLNN

BLD bUEHLGVP
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7TDEHOO 6 2YHUVLNW RYHU WLOWDN UHWWHW PRW HIJHQ DUEHLGVVW\UNF
*HQHUHOOH WLOWDN

6WDW XV %HVNULYHOVH DY WLOWDN|2PIDQJ 7LGVKRULVRQW
JMHQQRPI ULQJ

2 YHUNVDWW,PSOHPHQWHULQJ DY Q\WW $QOVWHPOMIWWH L 30 1RUJH
DUEHLGVPLOM XQGHUV NHOVHU

3¥J¥HQGH 3XOVPY¥OLQJHU IRU ¥ |, 0OJH RSO HD D DN DGWPH A-M6 VRIASIHIX BH G LD

3¥J¥HQGH $0OOH DQVDWWH VNDO KD PHOGDUWEBQEBWWH WD ROQWLQXHUOLJ
LOQGLYLGXHOO NRPSHWDQVHSODQ PHG XWYLNOLQJVP¥O
RJ NRPSHWDQVHWLOWDN IRU GHW NRPPHQGH ¥UHW

3¥J¥HQGH | +06 NXUV IRU DOOH OHGHUHOYOHUREWIMHWYHYWHRQWI ®¥HUOLJ
WLOOLWVYDOJWH

B¥J¥HQGH 'LJLWDOW NXUV L DUEHLGVRBQWYDWWH ¥ EWOBSHH® WWE¥D
UHWWLIJKHWHU RJ IRUSOLNWHOVHU VDPW ELGUD WLO HQ
WU\JJ RJ VLNNHU DUEHLGVSODVYV

3¥J¥YHQGH | 2SSO!ULQJ L VLNNHUKHW VS UWRNWWHE\EM UM FEEQXINQNR @W/IHQ X HU O L J
YHUQHXWVW\U RJ EHYLVVWJIM _ ULQJ PKW
ULVLNRIDNWRUHU L GLVWULEXVMRQ

3¥J¥HQGH | %UXN DY YHUQHXWVW\U U HIG\OIP\W WWHL 1 HV U\ N N H.RIQWL UQIX/IREP @ HW H Q| L
K.UVHOVWHVWHU KHOVHNRDRWUROOHU
DYYLNVUHJLVWUHULQJ RJ RSSO!ULQJ L VLNNHU EUXN DY
PDVNLQHU IRU DQVDWWH L WU\NNHULYLUNVRPKHWHQ

$WWUDNWLY DUEHLGVSODVYV

6HQWUDOLVHULQJ PDNURWUHQG JM,U GHW NUHYHQGH ¥ UHNUXWWHUH W
5LVLNR S8WIRUGUHQGH ¥ ILQQH Q, GYHQGLJ IDIJNRPSHWDQVH IRU ¥ OHYHUH S§¥ VDP

BWHUN NRQNXUUDQVH RP WDOHQW NRPSHWDQVH V!UOLJ LQQHQIRU WHNQ
5LVLNR |SURGXNWHU RJ WMHQHVWHU

6WDWXV [ %HVNULYHOVH DY WLOWDN 2PIDQJ 7TLGVKRULVRQW

JMHQQRRAI,ULQJ

30DQODJWHGHUWUHQLQJ PHG IRNXV SY¥SDOWYOHWGMUH OHGHUURGQMQQXHUOLJ
S¥J¥HQGHRJ KYRUGDQ XW,YH JRG OHGHOVH

3¥J¥YHQGH(WDEOHULQJ DY IHOOHYV ., IRBXPY BB GWIHH DIQR/@MOMH. LNRRQONDLUQX/HWHOGLI D
KXEEHU KYRU PDQ SULRULW HURHU HHROJOGW DW E@ @ DM ®LDG H O H U
HUIDULQJHU RJ NRPSHWDQVH S¥ WYHUV DY UHJLRQHU

3¥J¥HQGH)UHPPH YDNWVDPDUEHLGHW |IRRX U Q DOA VUWHHUDLQ G P RDJY
PHGLHKXVHQH IRU ¥ UHGXVHWPHWXRBWXW RBHDPMWIOHKXVRI 3RODULYV
JHQHUHOO DUEHLGVEHODVW QUHGLDRIRYIIM, UH
PHGLHKXVHQH PLQGUH V¥UEDUH RJ PHU DWWUDNWLY VRP
DUEHLGVJLYHU

3¥J¥HQGH6DPDUEHLG YLD XOLNH KXEEHHWDRSHQHUIGQADVKXERQWLQXHUOLJ
Q\KHWVGHVN

3¥J¥HQGH,QQI ,UH WXUQXVV\VWHPHW *$FQLV DOHWWHI IPBBOBKXY ORGLY 1RUJH
VLNUH DW DUEHLGVWLGVEHVWR P PMHROEEHIH VRYBIQXR O G H V
7LOWDNHW VNDO RJVY ELGUD WLO JRG EDODQVH PHOORP MREE
RJ IULWLG

3¥J¥HQGH' NW VDPDUEHLG PHG XWYDOJWHWWHUQW
XWGDQQLQIJVLQVWLWXVMRQHU GHOWDNHOVH S¥
NDUULHUHGDJHU EHGULIWVEHV N IRU ¥ HQJDVMHUH
VWXGHQWHU 7LOWDNHW VNDO ELGUD WLO ¥ |NH
NDQGLGDWWLOIDQJ YHG Q\UHANUXWWHULQJ
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,QNOXGHULQJ PDQJIROG RJ OLNHVWLOOLQJ

3RVLWLY
SY¥YLUNQLADIU VDPIXQQVDQVYDU IRU LQNOXGHULQJ L Q!ULQJVOLYHW RJ OHJJHU WLC

ODQJOHQGH PDQJIROG L HIHQ RUJDQLVDVMRQ NDQ JM,UH NRQVHUQHW PL
Q\KHWVPHGLXP 5LVLNR RSSVW¥U VRP | OJH DY DYKHQJLJKHW DY PDQJIRC
5LVLNR VDPIXQQVRSSGUDJHW

6WDWXV | %HVNULYHOVH DY WLOWDN |2PIDQJ 7LGVKRULVRQW
JMHQQRRAI ULQJ

30DQODJWNW VDPDUEHLG PHG RUJDQLGDWOMRDGWDWRWPHLIDY L
1RUJH RJ -SSHW +XV L 6YHULJH IRU ¥ WLOEXG
DUEHLGVWUHQLQJ RJ DUEHLGVSUDNVLV

3¥J¥HQGH RUWVHWWH VDPDUEHLGHW PHEVWHOHERPMR® 6 YHULJH
EHPDQQLQJVVHOVNDS VRP KDU VRP KRYHGRSSJDYH ¥
VNDSH VI\VVHOVHWWLQJ IRU SHUVRQHU PHG XOLNH W\SHU
IXQNVMRQVYDULDVMRQ

3¥J¥YHQGHBLNUH DW UHNUXWWHULQJVY $ DOMGHYVBWWNHY L DOOH
UHNUXWWHULQJVSURVHVVHU PHG P¥O RP ¥ _NH
DQVHWWHOVHU DY PHQQHVNHU IUD XOLNH GHPRJUDILHU

30DQODJWLNUH OLNH PXOLJKHWHU IRUsDO&GHD HWWDIMBDOHH UH JRGH

P¥OHSDUDPHWHUH IRU O, QQVSURJUHVMRQ RJ
NDUULHUHSURJUHVMRQ IRU NYLQQHU RJ PHQQ

,QJHQ DY GH EHVNUHYQH WLOWDNHQH PHGI UHU EHKRY |RIUO WHD\WNHIMAOH U HX &
VRBEHO DY GHW NRQWLQXHUOLJ IRUEHGULQJVDUEHLG LQQHQ +5 'HW HU LNI
S¥ HJHQ DUEHLGVVW\UNH 7LOWDNHQH YLO |, OJHV RSS ORNDOW L GH XOLNI|
WLOWDNHQH |, 0OJHV RSS JMHQQRP NRPPXQLNDVMRQ PHG HJHQ DUEHLGVVW\
JMHQQORP E¥GH SDUWVVDPDUEHLGHW DUEHLGVPLOM XQGHUV , RHEVHV\RIUG
[RU NRPPXQINDVMRQ PHG+5JRQJDQEMDEMRWHNKDU DQVYDU IRU ¥ | OJH RS
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'‘DWD RP HJHQ DUEHLGVVW\UNH

7TDEHOOHQ XQGHU YLVHU DQWDOO DQVDWWH SHU 7TDOOHQH LQNOXC
'"HOWLGVVWLOOLQJHU HU LNNH RPUHIJIQHW WLO KHOWLGVHNYLYDOHQWHU

7DEHOO 6 $QWDOO DQVDWWH IRUGHOW S¥ NM,QQ ODQG RJ YLUNVRPKH
$QVDWWH IRUGHOW |SHQ W D O 0| 1$ QMO0 RMQ@DQ I @ @ WD C G5LQRHH

YLUNVRPKHWVRPU¥GH RJ ODQG 6 DQVDWWH

1RUJH
OHGLHKXV RJ NRQVHUQIXQNVMRQHU
7U\NNHUL RJ GLVWULEXVMRQ

6YHULJH
OHGLHKXV RJ NRQVHUQIXQNVMRQHU
'LVWULEXVMRQ

7RWDOW L NRQVHUQHW
OHGLHKXV RJ NRQVHUQIXQNVMRQHU
7ZU\NNHUL RJ GLVWULEXVMRQ
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7DEHOOHQ XQGHU YLVHU DQWDOO DQVDWWH SHU 7DOOHQH LQNOXC
WLONDOOLQJVYLNDUHU 'HOWLGVVWLOOLQJHU HU LNNH RPUHJQHW WLO KH¢

7TDEHOO 6 $QWDOO DQVDWWH IRUGHOW S¥ NM, QQ ODQG RJ DYWDOHW\S

$QVHWWHOVHVIRUP$@WDOO NYQWRGID FRYQOW HQGH® © Y SQTHD
DQVDWWH

1RUJH

)DVWH DQVDWWH
OLGOHUWLGLJH DQVDWWH
7LONDOOLQJVYLNDUHU

KHUDY

'"HOWLGVDQVDWWH

8IULYLOOLJ GHOWLGVDQVDWWH

6YHULJH

)DVWH DQVDWWH
OLGOHUWLGLJH DQVDWWH
7LONDOOLQJVYLNDUHU

KHUDY

'"HOWLGVDQVDWWH

8IULYLOOLJ GHOWLGVDQVDWWH

7TRWDOW L NRQVHUQHW

)DVWH DQVDWWH

OLGOHUWLGLJH DQVDWWH

7LONDOOLQJVYLNDUHU

KHUDY

'"HOWLGVDQVDWWH

8IULYLOOLJ GHOWLGVDQVDWWH

OLGOHUWLGLJH DQVDWWH $QVDWWH PHG WLGVEHJUHQVHW DUEHLGVDYWDOH

'"HOWLGVDQVDWWH $QVDWWH PHG VWLOOLQJVSURVHQW ODYHUH HQQ DY W
GLVWULEXVMRQVYLUNVRPKHWHQ KYRUDY HU NYLQQHU RJ HU PHQQ 6DPWOLJH

8lULYLOOLJ GHOWLGVDQVDWWH VRP LNNH QVNHU GHOWLGVVWLOOLQJ

7LONDOOLQJVYLNDUHU $QVDWWH VRP KDU HQ DUEHLGVDYWDOH XWHQ HQ IDVWVD
DY WLONDOOLQJVYLNDUHU GD GHWWH HU VHOYVWHQGLJ Q|ULQJVGULYHQGH

, WDEHOO 6 RJ 6 RYHQIRU HU GHW R ${3SRIWHN D @WDRII B GWINW WIS DG WIUH C
¥UVUHJQVNDSHW HU JMHQQRPVQLWWOLJ DQWDOO ¥UVYHUN IRU UHJQVNDSV
RSSJLWW LKW (656 L WDEHOO 6 RJ6 RYHQIRU RJ WDOOHQH RSSJLWW L
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7TDEHOOHQH XQGHU YLVHU DQWDOO DQVDWWH SHU 7TDOOHQH LQNO>
'"HOWLGVVWLOOLQJHU HU LNNH RPUHIJQHW WLO KHOWLGVHNYLYDOHQWHU
7TDEHOO 6 $QWDOO DQVDWWH L DOGHUVNDWHJRULHQH ¥U ¥U | ¥
$OGHUVIRUGHOLQJ| 6 8QGHU ¥U ¢ U 2YHU ¥U 7R

7TRWDOW L NRQVHUQHW
1RUJH
6YHULJH

7TDEHOO 6 7TRWDOW DQWDOO DQVDWWH VRP KDODBURHYOWWI¥ OIDUNY RPKHWH

$QVDWWH VRP KDU [[RUODWWQWDOO $QG
YLUNVRPKHWHQ 6

1RUJH
2SSVLJHOVHU
3HQVMRQ
$QGUH ¥UVDNHU

6YHULJH
2SSVLJHOVHU
3HQVMRQ
$QGUH ¥UVDNHU

7RWDOW L NRQVHUQHW
2SSVLJHOVHU
3HQVMRQ

$QGUH ¥UVDNHU

2SSVLIJHOVHU ,QNOXGHUHU E¥GH GH WLOIHOOHU KYRU GHQ DQVDWWH VHOY VLHU
DUEHLGVIRUKROGHW

$QGHO P¥OW VRP WRWDOW DQWDOO VRP KDU IRUODWW YLUNVRPKHWHQ GLYLGHUW

'"HW HU JMHQQRPI,UW EHW\GHOLJH HIITHNWLYLVHULQJVWLOWDN L E¥GH 3ROI

YHVHQWOLJ DQGHO DY DYJDQJHQH L HU NQ\WWHW WLO HITHNWLYLVHULC
6WDPSHQ OHGLD JMHQQRPI,UWH K, VWHQ HQ RPIDWWHQGH UHGXNVMRQ L
7TRWDOW RPIDWWHW GHWWH SHUVRQHU L PHGLHYLUNVRPKHWHQ RJ L

WRWDOVXPPHQ S¥ SHUVRQHU XQGHU NDWHJRULHQ RSSVLJHOVHU
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..UVUDSSRUW

3RODULY OHGLD KDU GHILQHUW NRQVHUQOHGHOVHQ VRP IRUHWDNHWYVY WRS
NRQVHUQOHGHOVHQ SHU RSSJLWW L DQWDOO RJ SURVHQWDQGHO

7TDEHOO 6 .M, QQVIRUGHOLQJ L WRSSOHGHOVHQ

.RQVHUQOHGHOVHQ L 3RODULV OHGLD

7LOVWUHNNHOLJ O.QQ 6

$OOH DQVDWWH L 3RODULY OHGLD PRWWDU O0,QQ VRP HU S¥ HW QLY¥ VRP P
GHILQHUW L (656 6 $5

6H DY QOWMUIHNNHOL1 RI NRKNXWWHUMHGHWHL L @ RUPDVMRQ

6RVLDO WU\VJIJKHW 6

$OOH DQVDWWH L NRQVHUQHW 3RODULY OHGLD HU RPIDWWHW DY VRVLDOH
DUEHLGVOHGLJKHW VNDGH HOOHU XI, UKHW |IRUHOGUHSHUPLVMRQ RJ SHQ
HOOHU JMHQQRP \WHOVHU VRP GHW HQNHOWH DUEHLGVJLYHUVHOVNDS L NI

6H D YU \® QN HRWWWOWHUOLIJHUH LQIRUPDVMRQ

7TDEHOO$@WDOO VRP KDU UHWW WLO IDPLOLHUHODWHUW SHUPLVMRQ RJ DQ
J)DPLOLHUHODWHUW SHUPLVMRQ

NYLOQHPHQQ DQWDMNYLQQHWPHQ

1RUJH
$QWDOO VRP KDU UHWW WLO IDPLOLHUHODWHUW SHUPLVMRQ
$QWDOO VRP KDU EHQ\WWHW VHJ DY IDPLOLHUHODWHUW SHUPLVMRQ

6YHULJH
$QWDOO VRP KDU UHWW WLO IDPLOLHUHODWHUW SHUPLVMRQ
$QWDOO VRP KDU EHQ\WWHW VHJ DY IDPLOLHUHODWHUW SHUPLVMRQ

7TRWDOW L NRQVHUQHW
$QWDOO VRP KDU UHWW WLO IDPLOLHUHODWHUW SHUPLVMRQ
$QWDOO VRP KDU EHQ\WWHW VHJ DY IDPLOLHUHODWHUW SHUPLVMRQ

)DPLOLHUHODWHUW SHUPLVMRQ VRP HU WLOJMHQJHOLJ L KHQKROG WLO QDVMRQD
RPVRUJVSHUPLVMRQ SOHLH QU IDPLOLH IRUHOGUHSHUPLVMRQ RJV¥ L WLOIHOOH

$QGHO P¥OW VRP DQWDOO VRP KDU EHQ\WWHW VHJ DY IDPLOLHUHODWHUW SHUPL)
6YHULJH KDU HW EHW\GHOLJ K,\HUH XWWDN HQQ 1RUJH Q¥U PDQ P¥OHU DQWDOO VF
KDU YDOJW ¥ EHQ\WWH VHJ DY JUDGHUW XWWDN RYHU HQ OHQJUH WLGVSHULRGH
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.UVUDSSRUW

7TDEHOO 6 JRUKROGHW PHOORP JRGWIJM ,UHOVHQ WLO GHQ K, \HVW EHWDC
/I,QQVIRUVNMHOO 6 7RWDOW L|NR QNHUWIGH 6YHULJ

JRUVNMHOO PHOORP JRGWJIJM,UHOVH WLO K,\HVW EHWDOWH SHUVRQ RJ
PHGLDQJRGWIM,UHOVHQ IRU DOOH DQVDWWH

YRUKROGHW HU EHUHJQHW VRP ¥UOLJ VDPOHW JRGWJM UHOVH IRU K.\HVWH EHWDC
DQVDWWH XQQWDWW GHQ K \HVW EHWDOWH SHUVRQHQ

3URVHQWYLV IRUVNMHOO L O,QQ PHOORP NYLQQHOLJH RJ PDQQOLJH DQVDYV

7TDEHOOHQH 6 RJ 6 QHGHQIRU YLVHU IRUVNMHOOHQ L JIMHQQRPVQLWW
3RODULY OHGLD L XWWU\NW L SURVHQW DY JMHQQRPVQLWWOLJ O,QQVC

/,QQVIRUVNMHOO L HU EHUHJQHW VRP GLIIHUDQVHQ PHOORP JMHQQRPVQL
JMHQQRPVQLWWOLJ EUXWWR WLPHO , QQ IRU NYLQQHOLJH DQVDWWH GLYLG
WU¥G PHG NUDYHQH L (656 6 ODMRULWHWHQ DY GH DQVDWWH L 3RODUL)
1RUJH HOOHU P¥QHGVO,QQ 6YHULJH )RU GLVVH HU GHW IRUHWDWW HQ
.UVO, QQ L KHOWLGVVWLOOLQJ LQNO ERQXV RJ DQGUH WLOOHJJ PHQ HN\
QRUPDOWLG WLPHU IRU DQVDWWH PHG WXUQXVO, QQ | HNV MRXUQDOL\
6YHULJH XWJM,U QRUPDOWLG WLPHU LQNO IHULH IRU DOOH DQVDWWH
EHQ\WWHW JMHQQRPVQLWWOLJ WLPHVDWYV

7DEHOOHQ XQGHU YLVHU SURVHQWYLV IRUVNMHOO L JMHQQRPVQLWWOLJ O
3RODULV OHGLD GYV 3RODULV OHGLD 1RUJH RJ 6WDPSHQ OHGLD 6YHULJH
JMHQQRPVQLWWOLJ O, QQVQLY¥ IRU UHJQVNDSV¥UHW $QWDOO DQVDWW
EHW\U DW JMHQQRPVQLWWOLJ O, QQVQLY¥ IRU PDQQOLJH DQVDWWH HU K _\F
IRUWHJQ EHW\U DW JMHQQRPVQLWWOLJ O,QQVQLYY¥ IRU PDQQOLJH DQVDWMW

7DEHOO 6 BURVHQWYLV IRUVNMHOO L O,QQ PHOORP NYLQQHOLJH RJ PDQ
/_.QQVIRUVNMHOO 6

7TRWDOW L NRQVHUQHW LQNO DYLVEXG

7TRWDOW L NRQVHUQHW HNVNO DYLVEXG

3RODULV OHGLD KDU HW EHW\GHOLJ DQWDOO DYLVEXG GLVWULEXW UHU L
DYLVEXG L 3RODULV OHGLD KDU O, QQVEHWLQJHOVHU VRP PLQVW WLOVYDUH
JUXSSHQ DY DQVDWWH HU LPLGOHUWLG JHQHUHOW ODYHUH HQQ O, QQVQLY
NRQVROLGHUWH WDOOHQH IRU O, QQVIRUVNMHOOHU PHOORP NM,QQHQH S¥\
PHQQ 3RODULV OHGLD KDU GHUIRU YDOJW ¥ UDSSRUWHUH WDOO E¥GH LQN

6H RJV¥ WDEHOO 6 QHGHQIRU VRP YLVHU QHGEU\WQLQJ S¥ ODQG RJ VWL
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7DEHOOHQ 6 YLVHU DQWDOO DQVDWWH SHU /. QQVIRUVNMHOO HL
UHJQVNDSV¥UHW /. QQVIRUVNMHOO PHG SRVLWLYW IRUWHJQ EHW\U DW
HQQ IRU NYLQQHOLJH DQVDWWH /., QQVIRUVNMHOO PHG QHJDWLYW IRUWHJC
ODYHUH HQQ IRU NYLQQHOLJH DQVDWWH

7DEHOO 6 BURVHQWYLV IRUVNMHOO L O,QQ PHOORP NYLQQHOLJH RJ PDQ
/IDQG RJ VWLOOLIQJIJVQ@Q¥IR

1RUJH

.RQVHUQOHGHOVHQ 30

/HGHUH

$YLVEXG '$
“YULJH DQVDWWH

6YHULJH
.RQVHUQOHGHOVHQ 30 ,$ . $
/HGHUH
$YLVEXG . $

"YULJH DQVDWWH

TRWDOW L NRQVHUQHW

.RQVHUQOHGHOVHQ 30

/IHGHUH

$YLVEXG  $
"YULJH DQVDWWH

.RQVHUQOHGHOVHQ EHVW¥U DY ¥WWH OHGHUH KYRUDY V\Y KDU VLWW DQVHWWHO
LNNH LQNOXGHUW L NDWHJRULHQ I/HGHUH{ L GHQ VSHVLILVHUWH RYHUVLNWHQ SHU
WRSSOHGHOVH

OHG OHGHUH PHQHY SHUVRQHU PHG SHUVRQDODQVYDU HOOHU RYHURUGQHW IDJD(
QDVMRQDOW QLY¥
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/DEHOO 6 $QWDOO WLOIHOOHU DY GLVNULPLIQHULQJ YDUVOHU RJ PHQQI

'LVNULPLQHULQJVKHQGHOVHU YDUVOHU RJ PHQQHVNHUHWWLJK QW

1RUJH

'LVNULPLQHULQJVKHQGHOVHU LQNOXGHUW WUDNDVVHULQJ LQQUDSSRUWHUW L SF
9DUVOHU L SHULRGHQ YLD HJQH YDUVOLQJVNDQDOHU

7LOIHOOHU DY PHQQHVNHUHWWLIJKHWVEUXGG KHUXQGHU WYDQJVDUEHLG PHQQHV

6YHULJH

'LVNULPLQHULQJVKHQGHOVHU LQNOXGHUW WUDNDVVHULQJ LQQUDSSRUWHUW L SF
9DUVOHU L SHULRGHQ YLD HJQH YDUVOLQJVNDQDOHU

7LOIHOOHU DY PHQQHVNHUHWWLJKHWVEUXGG KHUXQGHU WYDQJVDUEHLG PHQQHYV

7TRWDOW L NRQVHUQHW

'LVNULPLQHULQJVKHQGHOVHU LQNOXGHUW WUDNDVVHULQJ LQQUDSSRUWHUW L SF
9DUVOHU L SHULRGHQ YLD HJQH YDUVOLQJVNDQDOHU

7LOIHOOHU DY PHQQHVNHUHWWLJKHWVEUXGG KHUXQGHU WYDQJVDUEHLG PHQQHYV

3RODULY OHGLD KDU LNNH PRWWDWW E WHU HOOHU VDQNVMRQHU L NQ\
PHOQOQHVNHUHWWLJKHWVEUXGG .RQVHUQHW KDU KHOOHU LNNH EHWDOW VN
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%!UHNUDIWVUD
*HQHUHOOH R
OLOM,PHVVLJH

_ 6RVLDOH IRUK

6W\ULQJVPHV

6RVLDOH IRUKROG
SUEHLGOHHBUIINMHGHQ (656 6

tYRUIRU GHWWH HU YLNWLJ O
O

BEHWQILQIVOILQMHU RJ WLOQ!UPLQJ
W1 VNH UHWQIQIVOIQMHU IRU OHYHUDQG,UHU O

BURVHVVHU IRU NRPPXQINDVMRE PHG DUEHLGHUH L MHUGLN
loxb O

_ 3RODULYV OHGLD _ _...UVMVEBBRWWLQJ _ %|UHNUDIWVUDSSRUW _ (656 6




.UVUDSSRUW

+YRUIRU GHWWH HU YLNWLJ

3RODULV OHGLD VLQ GLVWULEXVMR QWHRMHHONOL JHR 6 ¥M LEDWH-@QH Bl W HU LY LN R
VWRU JUDG S¥ VHOYVWHQGLJH RSSG UDUWGLONWHGH Q B WYL O HNR/QIMH B Q@ HW YV | Y

NRQVHUQHWYV GLVWULEXVMRQVWMHQRY Wil & WWH \PRE LRGIYURY ongLD v

ULVLNR SY JUXQQ DY DW NROQVHUQHWSWN NI Gl b H Y M NRGWRE 3K 0L sk
RYHU GLVVH DUEHLGVWDNHUQHYV DUE G ld)&'?—N/HQWOLJKH\l
g

R
: [/
3RODULV OHGLD VIUVNLOW RSSPHUNVRPK Y%%SHVBN, UHRWHW M oHG LD VLOF

VXQQH RJ UHWWIHUGLIH DUEHLGVIRUKEG S kb HHBHL Cs\éV\L'QDNﬁUI%I\%l_PrgGHQG|
GLVVH OHYHUDQG,UHQH , GHQ VYHQWLONHS WLGVKRULVRQW GHQ HU JMF
GLVWULEXVMRQVYLUNVRPKHWHQ HU GHWp L y,0R; %R Xihe YRk 8o PHoOORE
DQVDWWH VRP VW¥U IRU GLVWULEXVMRQV WM SYWRYRG o DULY oK

GLVWULEXVMRQVYLUNVRPKHWHQ L 1RéJ:bmh|qu\%Wv\M\1Fg\|d-| l'?U%H,@FW VR W Y E
RPWDOW6EXQGHUHQHUHOOH RSSO\VQLC

7TDEHOO 6 9HVHQWOLJH S¥YLUNQLQJHU ULVLNRHU RJ PXOLJKHWHU ,52

(656 6XE [VB¥FLUNQL
WRSLF HOOHU PXOS¥MKIHMQLQJHU |BPVUI¥NERHHU| R J

PXOLJKHWHU
30 EJUHNUDIWVWHPD $QVYDUOLJ OHYHUDQG,UNMHGH

7U\JJ DQVHWMMHOWRH SBWNRQWUDNWHUW ' EX\G WIVBKYHNFRBN. RLIR \PMIR U W
LNNH GLUHNWH NRQWUROO RYHU OHOORPODQUJ
$UEHLGVWLG GLVWULEXW,UHQHVY DUEHLGVIRUKROG /DQJ

VDPW NM,UHW \ RJ ODVWLQJ
7TLOVWUHNNHOLJ O0,QQ

$UEHLGVPLOM,

, JIMHQQRPI,ULQJHQ DY GREEHO YHVHRIUDKHWNVHD @POWYWGHY KDDQG HOOHU
3RODULV OHGLD LGHQWLILVHUW RJ YXIXYBUWUWNBBOYHHMWY HQ EHW\GHOLJ
SYYLUNQLQJHU ULVLNRHU RJ PXOLJKWWBQJNQUEWH® MOOHDUEGQ 8 WUSN W Y X
YHUGLNMHGHQ 3RODULV OHGLD KDU D®H®WGE VLW BINMUH Q. SR\® B THAV HIGIGELINON M |
QHJDWLY S¥YLUNQLQJ UHODWHUW W LOGBHQE\HL G M IBRAWK BRQG MI®HDW (DDUEH L GH U t
DQVDWWH KRV GH VHOYVWHQGLJH RSKGRID BRODNH YV @HH & LNDR IQIVHI BI@HYWHW H Q W
GLVWULEXVMRQVYLUNVRPKHW L 1RUJAXGLYKNRHQ VRP RSSVW¥U

VRP |,OJH DY GHQQH QHJDWLYH S¥YLUNQLQJHQ HU YXUGHUW VRP
YHVHQWOLJ IRIHMWRIQWHMA®HW GHQWLILVHUW

7DEHOO 6 $UEHLGHUH L YHUGLNMH G HS WRN MWUBH 8 R @ DARPY VOHGQY\QO L J
7\SH DU EHLY®RKWUIH %HVNULYHOVH3RWHQVLHOOH SRVLWUYBN) WLODOWIR
YHUGLNMHGH S¥YLUNQLQJHU SRVLWLY QHJD
BHOYVWHQBISIHWWU,PV6HOYVWHQGLJH 9HVHQWOLJ ULVLNR RYSN\DWQWS KRR |IRIJH DY
RSSGUDJVWDNHUH L |RSSGUDJVWDNH W BRRRVHQVLHOO QH J DGLLWW SN ELXWNIR.GME §¥P Q V

NRQVHUQHWYV XWI, UHU GLVVH DUEHLGHUQH L HOKBUNMHGVWRPRHUSKRMW
GLVWULEXVMRQYV GLVWULEXVMRQWWRKAKH VWALIDUI |8 WH Q G HQ (B BBWIQYGHE¥ YLUNQLQJ
YLUNVRPKHW L 3RODULY OHGLD XQ®RHUWHRD

1RUJH RJ GHUHYV DQVDWWH KRV GLYVHJ DQVHWWHOVH

DQVDWWH VHOYVWHQGLJH S$UEHLGVWLG

RSSGUDJVWDNHUQ@QHOVWUHNNHOLJ O0,0Q
$UEHLGVPLOM,

(WWHU YXUGHULQJ DY DOYRUODIKHWQ OHNHW LEL 0% IWHRRDQHURM V (656 *HQHU
SRWHQVLHOOH QHJDWLYH S¥YLUNQL @HNG @WMRDWUW SAHW WNQNNH BROGKMUW OHREPLB K D
YHUGLNMHGHQ 5LVLNRHQ VRP RSSVW¥U VRP |, OJH DY GHQQH SRWHQVLHOOH QHJDYV
YHVHQWOLJKHW
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5HWQLQJVOLQMHU RJ WLOQ!UPLQJ

,QQHQIRU GHQ QRUVNH GLVWULEXVMRQWHIUUQNDWRIPKGIDVH QDHEBRWHQUJIDQL]DWLR
YHVHQWOLJ DQGHO DY WMHQHVWHQHNWHROHNRDNWEYWR @MUONRODULYV OH!
LQQHE!UHU DW GH VRP XWI , UHU VRUWHHILQUEOVRLQMHU IRU OHYHUDQG UH!
EXGWMHQHVWHQH HU VHOYVWHQGLJHVR8SIRUIS DN BVNMHIUYY UHWOMN HNWDEQ G , U H
Y'UH HQNHOWSHUVRQHU HOOHU VHOVNDISHY P HWY QH OONWDWRWKROG O.QQ
EXG YDUHELOEUDQVMHQ HU GHW NM HRQWB QU MDMVRRHQUV NQLKHAMH W I WILHONVEVCH Q@ V
LUUHJXO!UH DUEHLGVIRUKROG VNDWWH¥DR@JVIDWEHWY XDRQGU®WDHEMHE GLVN
VRVLDO GXPSLQJ RJ NRPSOHNVH OHYNBDQZSVMWRIQGRIUDQGUH XORYOLJH IRL

6HOYVWHQGLJH RSSGUDJVWDNHUH RJ] k'/r g” Vil &V@ Q'\gHgH (RU OHYE
HQIJDVMHUW IRU ¥ XWI . UH GLVWULEX 8 i Mlﬁ’%(%ppfigﬁlgﬁ
DY 3RODULY OHGLD VLQ GLVWULEXVM i N|Y_|U H
RS
uN® {

H
VHOYVWHQGLJH RSSGUDJVWDNHUQH ’Vg FVJ\;/H \%M ;JUHQG
RJ GHUHV SRWHQVLHOOH XQGHUOHYHUDQG. J JH'

NRUW XWVWHGW DY 3RODULV OHGLD "HW R B HYH V HDAW G\W HMIGUJWHRESSGUDJV
NMHQW PHG RJ RYHUKROGHU GLUHNWX@BH WRIHVHLYD QEPUHU HU GLVVH IRUS
UHOHYDQWH IRU YLUNVRPKHWHQ LQNQGEDUWLORYWW HRIOIIRYNGVKHIDNEGLV VI
VRP JMHOGHU IRU YLUNVRPKHWHU PHGLBE OHLUGKWE B YHYUDIMEWMHHRJI 3¥ [RUHYV
PHG HYHQWXHOOH JHQHUHOOH RITHQWBDOHORYNUDQGBNHHQ INXQ®H GRNXPH
VHOYVWHQGLJH RSSGUDJVWDNHUQH ENQUWWHWY VHJ DY HJQH
XQGHUOHYHUDQG,UHU P¥ GH VLNUH RJ GRNXPHQWHUH GHUHYV

HWWHUOHYHOVH PHG VDPPH VWDQGD U
XQGHUOHYHUDQG UHU HJQH DQVDWW%«(EJ %E’\gj\f@%uh—&%\{ﬁlﬁéprﬁE%gDv
JM_UHV VNULIWOLJ RJ WLOJIJMHQJHOLJIZW BV SR s YU L HQ

(WLVNH UHWQLQJVOLQMHU IRU OHNMRYWUHYOINWYHDW GH VHOYVWHQGLJH R
HGLD VLQH GLVWULEXVMRQVYLUNVRF

0
3RODULV OHGLD KDU HWDEOHUW HW LNk WMV VDl QMY URW QL QJIVOL QN
NRQVHUQHWY OHYHUDQG,UHU VRP IRYSAWNREDY BHWHRYYWHRS WRss1 oJL
RSSGUDJVWDNHUQH L GLVWULEXVMRQRGWNYRESBWHRLIWYBN VRP HU PHG
E\JJHU S¥ 3RODULV OHGLD VLQH HWL\VAY HHWRE QINOb R Y i VRV U RJ U
RPWDOW UGHEMSI WIRHIQHW GRODAVIM BMGLE|UHGVVWLOOHQGH NYDOLWHW RJ
IRUYHQWHU DW DOOH OHYHUDQG,UHUR $ R WM ¥R N KRBHD L.OHBywH  +
JMHOGHQGH ORYJLYQLQJ UHVSHNWH NG \PRIIHNI @QWIWULEXVMRQVYLUNVI

PHQQHVNHUHWWLIKHWHU RJ DQVWHQ@GJ@H%%QHGQVW@=@R%%?,\%JLQJHC
3RODULY OHGLD VLQH HWLVNH UHWQLQJV MHU .RQ U

oL HUQHWYV &)2 H
_YHUVWH DQVYDUOLJ IRU LPSOHPHQWH A BY ‘QWG@
L

v
KW W QHULVLNREDVHL
UHWQLQJVOLQMHQH IRU OHYHUDQG,UIQIRUY QG,UH 'EU NRQWUROO ),0OJH

HU

ULVLNRYXUGHULQJHQ 6HOVNDSVI
3RODULV OHGLD VLQH HWLVNH UHWQLQWVOLRMHUY KD0U WwR dRURYXN¥ DY XQ
RSSINOOH LQWHUQDVMRQDOH VWD QG Ry 5 ¥ V RYIPRORDUY PYS b KE WL g H
RJ ELGUD WLO HQ HWLVN IRUVYDUOLJI/RMEGHNEHO W b IVXENHHNQMIIYXUGHUL
JRUSOLNWHOVH WLO ¥ HWWHUOHYH GLYYHNRW KYRH NUPY HRE RssvwbDuw DY
DYWDOHIHVWHV L NRQWUDNWHQH YL {Q8 &4 Rl ¥aro Vi @ ¥ VIWHQ/RAMHPD KYF
RSSGUDJVWDNHUQH L GHQ QRUVNH GCRWWWHUBEIVMWBRWULHNEBEBIWHHRRP 1IRU
RJ 3RODULV OHGLD IRUYHQWHU DW G LMW pM Hb RPVGYDRBH b dVHMWWH HOOF

OHYHUDQG,UNMHGH 9HG ¥ IRUSOLNWRoGH YHRYMNWHEOE WHU 'HWWH GDQOH
RSSGUDJVWDNHUQH WLO ¥ HWWHUOHRKK GLYYHoHWLVNH NUDYHQH

DGUHVVHUHU 3RODULV OHGLD ULVLNRH
EXGWMHQHVWH H

c

Q
H
D
Vv G
) U

WWHW WLO XWNROWUDNWHUW
LNREDVHUWH OHYHUDQG,URSS

|—
<
o
I
®

Q
L
3 U LD HWWHUVS,U GRNXPHQ
/HYHUDQG,UHQH DY EXGWMHQHVWHU NV GG NV NDWWHU RJ DYJLIN
GLVWULEXVMRQVYLUNVRPKHW IRUSO LN YH YN LO ¥ (RHIH Y WRQCK +06 DU
LQWHUQDVMRQDOW DQHUNMHQWH NRR ¥ 5 OAMRQRY W PD RH MM WMW BOVEHBR M uD

PHQQHVNHUHWWLJKHWHU RJ DQVWHQELYWHOWE BHEY OHGIRREU 3RODULV 0HC
KHUXQGHU )1V JUXQQOHJJHQGH PHQQHVNHUHWWLJKHWHU RJ

N
U
D
E

/2 ,QWHUQDWLRQDO /DERXU 2UJDQL]DWLRQ
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YHLOHGQLQJ RJ ULPHOLJ WLG WLO ¥ UHWWU RISQJIWDRSHRBSEGBDJ PHG LQIR
IRUKROG 9HLOHGQLQJHQ NDQ VNMH E¥YGH OMBDORMUNHLNRQUHUQHWYV EXG
YHLOHGHUH HOOHU JMHQQRP P WHU KRROW URVKFHBABWYHHWLVNH UHWQLQJVO
JMHQQRPJ¥V 'H IOHVWH DY GLVVH PDIQUSKQN WQUWWNMY OHYHWIDR G, UHQH V|
VYDNKHWHU UXQGW SURVHVVHU RJ NR P SHWDRQR/H HNXR BYGNIHY WDILAGILIDQ ¥ X U G H
QHYQWH IRUKROG 3RODULYV OHGLD R SY¥OHW WY DW GH 0OMMOHHOLIKHWHQ R.
OHYHUDQG,UHQH LQQHQ ULPHOLJ WLG WHRG HUURBSEH GEHHIHSHNWHGLNMHG

PDQJOHQH .RQVHUQHWYV YXUGHULQJ H U DW
HITHNWLYLWHWHQ DY GHQQH RSSI,0J %w%f]R%LNNH UDSSLRUWSS(\SVHT/FI;:
JHYHUDQG,UHU VRP KDU EOLWW LGHQ L L%gﬁ%‘&%ﬁ,\l HGHO
VRP KDU EHKRY IRU YLGHUH YHLOHGQL BLEH YiVER'S

VIUVNLOW , \WWHUVWH NRQVHNYHQV YLO OHYHUDQG UIRUKROGHW EOL

DYVOXWWHW 'HW HU LNNH DYGHNNHW ¥S0OWWLVN QHJDWLY S¥YLUNQLQJ
VRP GHO DY XQGHUV_,NHOVHQH VRP HU XWI UW L

ODMRULWHWHQ DY GH VHOYVWHQGLJI—Eﬁ§§
DQVDWWH KDU GDJOLJ RSSP,WHVWHGU§¥/|§
EXGVHQWUDOHU RJ HU L GDJOLJ NRQ[YWDNMIHFI)\I VWI-PV@
'H VRP LNNH P,WHU RSS I\VLVN S¥ EX%KIMW

KYLV EHKRY NRQWDNW PHG VWHGOLJ %I@gk‘
OHGLD HU GHUPHG WHWW S¥ DUEHLGI—ﬁ.{HEI-'I_'L%J
NRQWDNWHQ VRP HITHNWLY

$UEHLGHUH L YHUGLNMHGHQ KDU WLOJDQJ WLO VDPPH
YDUVOLQJVNDQDO VRP DQYHQGHV LQWHUQW L 3RODULY OHGLD )RU
\WWHUOLJHUH GHWDOMHU UXQGW NRQVHUQHWY YDUVOLQJVUXWLQHU VH
(656 6 (JHQ DURUILERW WSBNHOJILQJ DY

YDUVOH§H RJ EHVN\WMWEBSGVIH DY YDUVOHUHQ VH

LQJVVNLNN

LV NNH IDVWVDWW
WHBWRANONRHU RH PYSHYH oD w H
LY EHLV?HI::UH LY
QHBYAHUQH W
ROWIE REITWHEOW Lo 6 HwwH
v W WM HE 'ﬂ/'l\ﬁ*lﬁagﬁWQ’PKHv
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6RVLDOH IRUKROG

HU UWH ORNDOVDPIXQQ (65¢
JRUEUXNHUWEHYRN NOH (656 6

LYRUIRU GHWWH HU YLNWLJ O

RROIF\HU R]I UHWQLQJVOLQMHU Ol
BUHVVHQY HWLVNH UHJHOYHUN O
[DWDVINNHUKHWVSROLF\ O
DRUKROGHW WIO PHQQHVNHUHWWLIJKHWHU O

[RQWDNW RJ HQIDVMHPHQW PHG EHU|UWH ORNDOVDHRIXQQ R
FoQHuHOW O
zitoolw SUHVVHHWLNN RJ NODJHDGJDQJ O

[RQWDNW PHG VOXWWEIUXNHUH RP SHUVRQYHUQ [
[ZIOWDN R]I NRQVHUQHWY WIOQIUPIQI WIO MHVHQWALIH S¥)\

FHQHUHOW O
[BEDYKHQII ] MRXUQDOIVWINN PHG ORNDOW HQJDVMEPHOQW
BHUVRQYHUQ RJ GDWDVLNNHUKHW O

lodo (.
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.UVUDSSRUW

+YRUIRU GHWWH HU YLNWLJ
OHGLD KDU YDOJW ¥ SUHVHQ

gk? M{Ifé ol q\:/WJ L(Jesse 6 RUEUXNHUH
HN L“h@

3
8DYKHQJLJ MRXUQDOLVWLNN HU HQ E;
YHOIXQJHUHQGH GHPRNUDWL *MHQQRR
NRQVHUQHWY YLUNVRPKHWHU VNDO 2R

VLNUH GHPRNUDWLVNH JUXQQYHUGLHYR

VW
SUHVVHIULKHW RJ LQIRUPDVMRQVIUL é—|5\\/§ bR\L? SHRMWGEE, HWOMR WYY RS o
3RODULV OHGLD VLWW YLNWLIVWH ELGYSJ ML Sl—é\/&\@:gl_l-@bt,{,q\lllyv[WHQH L oLV
VDPIXQQ 3RODULV OHGLD VLQH PHGLHYMMO @ EGNY BRI YHO ¥ SUHVLVHUH
N

GHVLQIRUPDVMRQ JMHQQRP VDQQKHV\hVSVS,bI\I-{/CSF I-Q'ﬁ/.] Y IRU E¥GH (656 6 R.
HWWHUUHWWHOLJ MRXUQDOLVWLNN o 5\ QHyHMY }6\‘_QNHU

NMHUQHYHUGLHU L GHWWH DUEHLGHW 'H GHPRNUDWLVNH

JUXQQYHUGLHQH HU RIJV¥ XQGHU SUHVIEH®RED OWY LRWHEHBWRMRULY OHGLD VL
3RODULYV OHGLDV IRUSOLNWHOVH ¥ LNOWH WDN GLQVHHUY WUELNBHURY PVOWIKE
'"HUIRU HU 3RODULY OHGLD VLQ P¥OVHWWRQRERIVUWUHREEHO YHVHQWOLJKH)
XDYKHQJLJH UHGDNW UVW\UWH MRXURIN& KM ONNNHDY J MIRHQURLPY DI GLD VLQF

E!UHNUDIWLJ IRUYDOWQLQJ RJ xvam@prwmQvaﬁkar@u JMHOGHQG!
LONHQ WLGVKRULVRQW GHQ HU JMF

Bl aES cpvRliag wio oy
e RhL VHQWOL.

FKHRYEUXNHUH RJ VC

(Y

O
/30
re
=
2C
00

OHGLHKXVHQH L 3RODULV OHGLD GHNI}IHN HW, VR YW o B R Q PHOORF
RPU¥GH L 1RUJH RJ KDU HQ OHGHOQGHg3RVLVMRE I WY WHWHN 'KV HRopuLy oH
L 6YHULJH 'HQ UHGDNVMRQHOOH YL )g.\é%PNI{JI-bV}/\N sKO Y Pt W HE RSB W X 0 G H
VDPIXQQVDQVYDU VRP J¥U XW RYHU Gif H R SROVQLDDOMGLD KDU LN
IRUUHWQLQJVPHVVLJH DQVYDUHW NRONUH 5P U IQj"[?Wt'fl—yr\éﬂéQHUNQLQJH
L 3BRODULV OHGLD DQVHU GHW VRP VLWW, 53@\)%%9%% U Pon YHV
WLO ¥ RSSO\WH EUXNHUQH RJ VW\UNHEGHRBENYR Xy H RSSO\
VHWWH V,NHO\V S¥ SRVLWLYH RJ QHIJDWLYH IRUK
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7TDEHOO 6 9HVHQWOLJH S¥YLUNQLQJHU ULVLNRHU RJ PXOLJKHWHU ,52

(656 XQGHBWHRINQIMVHQWOLIH LGHQWLILVH UM K NSVER| PORHNABN ONMHHBGY HY R
HOOHU RJ PXOLJKHWHU RPU¥GH
HW
30 E'UHNUDIWVS\UDPLGH 8DYKHQJLJ MRXUQDOLVWLNN PHG ORNDOW
(656 6 SRVLWLY .RQVHUQHWY PHGLHKXV HU UHGHG®MKXNWOAHVH PRGW
<SWULQJIVIULKHW UNQLQLUOK, UHQGH VWUHQJH NYDOLWHWVNUDRSHWRP WILRQ & B PELDQUH U
WLOJDQJ WLO YHULILVHUW RJ EDODQVHILWEVWIRBRDVMRQ VDP
(656 6 NODJHDGJDQJ

<SWULQJIVIULKENWY WLY .RQVHUQHW ELGUDU WLO ¥ GULIWH _,NRQRPLVN E!UHNUDIWLJH
S¥YLUNQ|IRHIGLHKXV VRP VLNUHU PHGLHPDQJIROG

7LOJDQJ WELORNYRYYWHRHEWHUQHWY PHGLHKXV VHWWHU V_NHD\V S¥ QHIJDWLYH| RJ
LQIRUPDVMRQy| UNQISRVLWLYH IRUKROG L VDPIXQQHW VRP|ELGUDU WLO ¥ VW\UNH
GHPRNUDWLHW RJ RSSO\WH EUXNHUQH

5LVLNR ' 5LVLNR IRU UHGXVHUW EUXN DY UHGDNW UVW\UWH PHGLHU
VRP NLOGH WLO NRQVXP DY Q\KHWHU L IUHPWLGHQ )DCOHQGH!
OHVLQJ DY QHWWDYLVHU VjUOLJ EODQW \QJUH OHVHUH VRP
I,0JH DY DW Q\KHWHU NRQVXPHUHYV YLD VRVLDOH PHGLHU
HOOHU ., DVVLVWHQWHU 3RWHQVLHOC YLUNQLQJ DW NRQVHU(
PHGLHKXV PLVWHU VLQ SRVLVMRQ VRP IGHVWLQDVMRQVVLGH{
LITUHPWLGHQ 5LVLNR RSSVW¥U VRP I,O0JH DY DYKHQJLJKHW
WLO ORNDOVDPIXQQ RI VOXWWEUXNHUH

OXOLIJKHWXQVWLJ LQWHOOLJHQV NDQ ELGUD WLO ¥ HIIHNWLYLVHUH
UHGDNVMRQHOOH DUEHLGVSURVHVVHU RJ IULIJM,UH PHU WLG
MRXUQDOLVWHQH 6DPWLGLJ UHSUHVHQWHUHU ., HQ VWRU
PXOLJKHW WLO ¥ YHUGL,NH GHAHW UHGDNVMRQHOOH LQQKROGH!'
JMHQQRP | HNV GDWDVW WWHW MRXUQDOLVWLNN RJ Q\H
SURGXNWHU

0XOLIJIKHWOHUH OHVHUH YHOJHU UHGDNW UVW\UWH PHGLHU VRP HQ
PRWNUDIW PRW NHQGH JUDG|/GHVLQIRUPDVMRQ L
VDPIXQQHW OXOLJKHW RSSVW¥U VRP |I,OJH DY
DYKHQJLIJKHW WLO ORNDOVDPIXQQ RJI VOXWWEUXNHUH

SRVLWLY .RQVHUQHWY PHGLHKXV KDU VWRU JHRJUDILVN VSUHGQLQJ
S¥YLUNQIMRIP ELGUDU WLO DW ORNDOH VDPIXQQ KDU HW WDOHU,U HQ
ORNDO ELGUDJV\WHU RJ PHGLHPDQJIROG

3RVLWLY .RQVHUQHWY PHGLHKXV RSSIRUGUHU WLO

SYYLUNQIMDIPIXQQVHQIJDVMHPHQW YHG ¥ WLOUHWWHOHJJH IRU GHEDWW
OHVHULQQOHJJ NRPPHQWDUIHOW RO RJJRG GHNQLQJ DY
ORNDOH YDOJ

'DWDVLNNHUKHW RJ SHUVRQYHUQ

(656 6 5LVLNR |3HUVRQYHUQORYJLYQLQJHQ EOHG VWKDI¥LQH HU NRRPEOHNV RJ
3HUVRQYHUQ RPIDWWHQGH QRH VRP NUHYHUDUNRNQMUIRSHUDYMRQERPODQJ

VIVWHPDWLVN DUEHLG IRU ¥ HWWW U DEX\BMRIH (IBXHIUNHW  5LVL
7L0JDQJ WLO NYDOLWRWEUXGG S¥ SHUVRQYHUQORYJLYQLQIHGVWU,PV

LQIRUPDVMRBQVLNR | &\EHU DQJUHS EOLU PHU NRPSOHNVH EODQW DQQHW PHG
., VRP NUHYHU HW EHGUH F\EHUIRUVYDU (W YHOO\NNHW
F\EHU DQJUHS YLO NXQQH KD EHW\GHCLJH NRQVHNYHQVHU
E¥GH RSHUDVMRQHOW RJ ILQDQVLHOW

5LVLNRHU RJ PXOLJKHWHU VRP RSSVW¥U VRP |I,OJH DY S¥YLUNQLQJHU S¥ RJ DYKI
LNNH NQ\WWWHW WLO EHVWHPWH JUXSSHU DY GLVVH VDPIXQQHQH HOOHU EHVWHPWFE
DQJLWW L WDEHOOHQ RYHQIRU

'DWDVLNNHUKHW RJ ULVLNR IRU F\EHU DQJUHS ODU VHJ LNNH NQ\WWH GLUHNWH W
NQ\WWH GHQQH ULVLNRHQ WLO (656 6 RJ XQGHUWHPDHQH SHUVRQYHUQ RJ WLOJDQ
E¥GH PRW NRQVHUQHWY HYQH WLO ¥ K¥QGWHUH SHUVRQRSSO\VQLQJHU S¥ HQ VLNN
VOXWWEUXNHUQH
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7TDEHOO 6 %HU, UWH LQWHUHVVHQWHU VRP GHW HU VDQQV\QOLJ DW S¥YL

7\SH 9HUGLNRHWHEHVNULYMHOWMHLYVNH RJ SRWHQ|V.LHODM \§¥ DL SN
LQWHUHVVHQ

/[ HVHUH DMHGVWU/WPWHUH VRP PRWIVDNUHU EUXNHUQH WL OJW Q4 WHMDWYH ILRLO NVIH VW D Q (

NRQVHUQHWYV LQIRUPDVMRQ JMHQRRRFPDVMRQ IDNWDEDVHUWH RJ LQIRUP!
DYLVHU NRQVHUQHWYV SD$SLUDNUMRU PHGLHPDQXJRO®Y 3RODULY OHGLDYV
IRUEUXNHUH HOOHU GLJLWDOHoWYUMHU GHPRNUDWLHWRU RISBIOUNNBP KHW

RJ EUXNHUQH YHG ¥ VHWWH V _NHO\V S¥
VOXWWEUXNHUH QHIJDWLYH RJ SRVLWLYH IRUKROG L

VDPIXQQHW
i2PVWLOOLQJ WLO GLJLWDOW JM.U GHW HQNOHUH
UHWWH RJ LQIRUPHUH RP HYHQWXHOOH IHLO
YHG SXEOLVHULQJ
i %HWDOLQJVPXU NDQ UHGXVHUH
WLOJMHQJHOLJKHWHQ WLO LQQKROGHW
i$OJRULWPHU SHUVRQDOLVHULQJ NDQ JM,UH
DW EUXNHUH J¥U JOLSS DY ,QVNHU
LQIRUPDVMRQ
i+¥QGWHULQJ DY SHUVRQGDWD
/RNDOVDERHGNW U/RNDOVDPIXQQ Li IRQVHWRIHWY JHRIUDILRIQN WISQHW Y LARINDOH WLO\
6YHULJH VRP GHNRNHBWUDY WLO DW ORNDORUVBPRY GQY HKWDLW WM U DW
3RODULV OHGLD WOQBHU. U HQ ORNDO =ZQGIDI\KIMHHREHW\GHOLJ !
PHGLHKXV RJ VRPHGLHPD®RJIIROG SY¥ GLVVH ORNDOVDPIXQQH
EOLU EHU,UW DYi2SSIRUGUHU WLO VDPINQQ\LHQUDIVMRIGEB®W WLOJID
PHGLHKXVHQHV SOB®/WNMUGHHWWHO HJJHR URPWUL GGHEDIW® BY DRIHW H L
IRU Q\KHWVIRUPLGBNQILI@®RUDY ORNDOH WDMRU LQWHUHVVH IRU ORN
PHQLQJV\WULQJURIHPPHU YHNVW L ORNDOW Q!ULQJVOLY YHG
DUUDQJHPHQWHU¥WR®QJY¥ VDPDUEHLGVDYWDOHU RJ WLOE\
IRONHP WHU RJ NOURNPBH DQQRQVHSURGXNWHU
GHEDWWHU i)RNXV S¥ GDWDVLNNHUKHW VLNUHU OHVHUH
WLOJMHQJHOLJKHW WLO NRQVHUQHWYV WMHQHVW
RJ LQQKROG

3RODULV OHGLD VLQH MRXUQDOLVWHORNDONDPLXQONROWOXWWEHGEKNHUH '
ORNDOVDPIXQQ RJ VOXWWEUXNHUH .RR®IQQIQUWOR DG MEID \HHUU Q HW V
SODWWIRUPHU IRU PHQLQJV\WULQJ R WW,,J H V\lejR
OHGLD HQ JRG IRUVWY¥HOVH DY KYRUGUIZQ Hﬁﬁgl—ﬁék %\E‘H,!;k%%f&ﬁLngK
RJ VOXWWEUXNHUH PHG EHVWHPWH HJ b} !
XWVDWW IRU VW UUH ULVLNR IRU VNDGH 'HW ¥DIWRHPNNHDNDMWMHIY/ N3 RJ 5
IRUKROG L VDPIXQQ RJ EHVN\WWH HQNHOWRRQOH VNHU RJ
JUXSSHU PRW RYHUJUHS HOOHU IRUV_,PPHQYV '?ﬁ) RI| W@_}.ﬂ
P\QGLJKHWHU RJ LQVWLWXVMRQHU SUL%(D%AZIF‘ RHIB\WIBM lj'o H 5||5'8dHH OHGL
HU HQ GHO DY 3RODULV oHGLD viww vbprIROQVREscuDy

i3RODULV OHGLDV HWLVNH UHWQLQJV

SROLF\HU RJ UHWQLQJVOLQMiHMBIWDVLNNHUKHWVSROLF\
3RODULYV OHGLDV SROLF\HU RJ UHWQLs(%%/Q/Q)q_ M Bt Crle O VNP XMOMEQI B R S €

VSHVLILNW IRU ¥ K¥QGWHUH GH YHVHBOWOMNE Yl H ?—ﬁH%NoWﬁQH&'ﬁGDNVMRQ

RJ UHWQLQJVOLQMHOH KDU Y!UW HQ EoMIPMNAR WY o B WRVEY o Hw v

YLUNVRPKHWVVW\ULQJ L PDQJH ¥U °

YHVHQWOLJKHWVDQDO\VHQ VRP OHGTF\%ﬁyﬁﬁ@YoHc\!\ﬁLVN\'ﬁHBWUﬂQJHUN

.52 HQH EOH JMHQQRPI . UW L RJ G$HOMOHWPHENHKMWRUWRODULY OHGLD KD

WLOSDVQLQJHU L SROLF\HQH RJ UHW GUGIIMWMHOMHW HVWWRIPUHO BII® YWUN , 1RU

GHQ GREOH YHVHQWOLJKHWVDQDO\VHY 9RQYB UDRR g CSIRNDLW HI FRRIJ5HGD N W

UHWQLQJVOLQMHU HU OLNHYHO YLNWRYHIROYRHYUHWN HRRIUEK@IU L V6 Y H U L J H

OHGLDV WLOQ!UPLQJ WLO (656 WHPDH®QHIEBHU ,IWMHOHGLHRPEXGVPDQQHQ 5H
1RUVN 3UHVVHIRUEXQG RJ OHGLHRPEX
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UDPPHU IRU MRXUQDOLVWLVN DUEHL G RIQUHGIINM Q& B WO QW\II QU RH UHW
HWLVNH UHJHOYHUNHQH XQGHUVWUH B H B HGWSIOIKHWHQ HIDYO HU 2 (&'V UHWQ
\WULQJVIULKHW SUHVVHIULKHW RJ PMBONQBEHDPYKNQQHMRSISEBRYHUQHWYV
5HGDNW UHU RJ MRXUQDOLVWHU IR U SRBISNAMHN, PWLRJ¥OH, G\ W URRIVHYCH U G L N M H
EDODQVHUW IUHPVWLOOLQJ RJ VLNUH XDYKHQJLJKHW L
MRXUQDOLVWLNNHQ , KHQKROG WLO 9#3‘9 \,Nﬁl SO BN q ? X9

VNDO SUHVVHQ EHVN\WWH HQNHO\% [ﬁ v %’l% g %? g?j:(/l{/ PHQw F
PRW RYHUJUHS HOOHU IRUV,PPHOVHUYUENRIGWEIL OXWWEU.
il

P\AQGLJKHWHU RJ LQVWLWXVMRQHU SULYDWH IRUHWDN HOOHU DQGUH
'"HWWH LQNOXGHUHU EHVN\WWHOVH DYTRUEWY QLQJ RJ V¥UEDUH

RJ PDUJLQDOLVHUWH SHUVRQHU RJ JYXaHhY v .oMEL B HIUMLPNH YXUGHUW G
BUHVVHQV HWLVNH UHJHOYHUN KDU 3RWBEbY 9H GIRH ¥ I8 bYNHU x WL QH L
UHWQLQJVOLQMHU VRP HU JMHOGHQGHRNIONB P Hx 8 8 Vi) WWEUXNHUH .
%HW 'LVVH HU EM&SBIHYHW X@EVHINPELYW WY WH VW\ULQJIVPRGHOC

LQJVVNLNN PHGLHKXV ¥ YXUGHUH KYRUGDQ NRQW
ORNDOVDPIXQQ RJ VLQH VOXWWEUXNF

'DWDVLNNHUKHWVSROLF\
UHOW HU GHW YLNWLJ IRU PHGLH

3RODULV OHGLD EHKDQGOHU SHUVRQ%H%QWMQQ%EBOVDMX QHOH RJ OF

VOXWWEUXNHUQH DY NRQVHUQHWYV S%%%EHWM\/%% WRERHYHY cHwwH vI

3BRODULV OHGLD VNDO Y{UH HQ WURYHUGLIHR kILWRR SOHY QRUEVRRHW Do r

HWWHUOHYHU SHUVRQYHUQORYJILYQLRIARURHVYHIBH S R WHI L GHUHY JH

ODJULQJ DY EUXNHUQHV GDWD 6H QIHRRBH FH WYV HBRY HONHOWH P H

NRQVHUQHWYV WLOQ!UPLQJ WLO GDWDMk NHAJé(W&g_;éHH ROXBURULEHVW H
‘G' R

NDSLWRHKDUQHWY WI OWDN R.J WLOQIUPr QB NP 1% WOBbXNWWEUXNHUH )
[S¥YYl UNQIL QIHU llI\YL(\l\RI—‘ﬂU)RQQ?)Q-DJUH%FLIﬁ[I,J JHUHU IR
P

HNVHPSHO IRONHP, V

HOHPHQW HU 3RODULV OHGLDV GDWDCLEMTIKBW RSHE WUy WL o ¥ GHOWD |
HEQJolo KR

'DWDVLNNHUKHWVSROLF\HQ JLU HQ Q, &YHRELEL A PL kb HEQL P WH
RJUXWLQHU IRU K¥QGWHULQJ DY GDWDPRJpy WV WW LBH%%E\MW%H 1¥U |

3ROLF\HQ JMHOGHU IRU DOOH L 3ROD L\ §HELD FIRRVBYX N B N pHERDPYXHY Hw
JLWW WLOJDQJ WLO NRQVHUQHWYV , 7 EWYY\YoRR ¢ GPYPRYy WV WHH sHUVSHNWI
LQNOXGHUHU DQVDWWH XQGHUOHYHYR QG IRRRILENWLYNH s¥YLUNQ
NRQVXOHQWHU RJ ,YULJH SDUWQHUH |\¢RYRRBIBHEHWWHEPGYH MREEHV GHYV
GDWDVLNNHUKHWVSROLF\HQ HU ¥ EHYHNWWWH GEWMAMUNNFUGRIWHE ¥ viNUH |
RPG,PPHW RJ PHUNHYDUHQH L 3RODUY, G P EXOLJ GHU V¥

VLNUH JRGH UXWLQHU IRU EHVN\WWH@%@%@S@’REA%Q ywﬁlzgwgo[)wwmw
PHOORP PHGLHKXVHQHV MRXUQDOLV VA, %NQQWHU QVNHU PHG
BROLF\HQ JLU UHWQLQJVOLQMHU IRU G QWA Y e REBVYsQdvryo EoLU EH
EUXNHUNRQWRHU EUXNHUHQKHWHU EUXNSRY WO WY THWW B B3 W Lo Loqv
EUXN DY H SRVW RJ VIUOLJH KHQV\Q ¥R B ODULY OHGLD JRG
XWHQODQGVUHLVHU (WKYHUW DYYLNLRGEUMXRRIVPINVWE vion orRNDOVDP
GDWDVLNNHUKHWVSROLF\HQ VNDO U RISV E W R £ 6 B BPWO R DNHOH \
DQVDWWH HU RSSIRUGUHW WLO ¥ UD SR sRO@HH ¥ YiPONKHIMAT W IR Q& W w
7 VLNNHUKHWHQ ORNDOVDPIXQQ RJ VOXWWEUXNHU HU
JRUKROGHW WLO PHQQHVNHUHWW EJERWE FLQS?HQUH WUHITHU PHG VLQH S
%¥GH SUHVVHQV HWLVNH UHJHOYHUN L 1RUJH RJ 6YHULJH RJ
3RODULYV OHGLDV HWLVNH UHWQLQJVOLEWHIV RS UTQAMWHL BIfNU RUHNWO D IHEL
IOHUH HOHPHQWHU DY GH JUXQQOHJIHMQEH NwLIVWH YDOXWDHQ IRU VDPWC
PHQQHVNHUHWWLIJKHWHQH 8WRYHU GLVY HH FRINOLQIHQ JME
UHWQLQJVOLQMHQH KDU LNNH 3RO D Wiy B N
PHQQHVNHUHWWLJIKHWVSROLF\HU VRRE HW, UHRWY R R Ebld YW kDU |
ORNDOVDPIXQQ HOOHU VOXWWEUXNHJH,BY NRGV V. 38R G GLIK
UHD%VNHU PDNWPLVE
kR
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RJ WMHQHVWHU KHUXQGHU SURVHVVHUAJdB

N
RYHUKROGHOVHQ DY )1V YHLOHGHQGH SH&BULSHUG BN & HEOL Y DPIXO
RJIPHQQHVNHUHWWLIKHWHU UHGDNVMRQHQH JM,UH VHJ IRUWMHQV

'"HW KDU L LNNH EOLWW UDSSRUW HRYW¥QRMHQUW INGIRY WP PHGLHKXVHQH
PDQJOHQGH RYHUKROGHOVH DY )1V YRHYRGHQEH BB LEHQRSYEWUHVRUYHUW HQ
Q!ULQJVOLY RJ PHQQHVNHUHWWLIJKHWRUNW2PHGNKOY B UG PHRQPPR IRUWHOOHL

e
=
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SXEOLVHULQJ DY VW UUH VDWVQLQJHKHQGHE DY MWD NIQUW S/BHIN W L @ HRIHHYQ H V N F
GHWWH DY IOHUH PHGLHKXV YHG HQ IRHG ORQNEB G B HWRY EHHQWWDWH ORNDOVD
VRP W\SLVN UHGHJM _ U IRU KYRUIRU UHGDNVMRQHQ KDU YDOJW ¥

ODJH DNNXUDW GHQQH VDNHQ KYLONR@lW)Dw\QN)(B’LH/@vN\D@ﬂWFXMEVLR)@MHUH RP

VRP HU EHO\WWHW RJ HOOHU KYLON v P _H
IRUHWDWW ODQJH PHGLHKXV MREEH la & GLBHEZP;D
RSS NULWLNN IUD OHVHUQH YHG ¥ IR oDUL>
VRP HU WDWW 'HWWH NDQ HQWHQ VN %FIB VNROVHU
HOOHU L GLUHNWH GLDORJ PHG OHVH

HFyP

I
DQVYDUHW IRU DW GHWWH JMHQQRPI l{/\ﬁb‘hé %g\g\\e

UHGDNW. U L KYHUW HQNHOW PHGLHK )ﬁp LQIRUPHUHU DOOH EUXNHUH RP K
3UHVVHQV HWLVNH UHJHOYHUN ¥SQHURKRUHDEH ERBGIONNP SNHLY RQRIBO\VQLC

GHUVRP PDQ RSSIDWWHU DW PDQ HU MWW BAW N HRUH H WE S XMWY HEA WIDWN VDPPH
RYHUWUDPS DOWVY¥ DW HW PHGLHKXWHKDO|EUQWWRRQEHDOHIUY FOHBHXINHQ D
UHWQLQJVOLQMHQH L 9'U 9DUVRP SORNDOALNQ HP®HWIBMQRORJIL )RU 3RODU
SUHVVHHWLVNH UHJOHQH IUD OHGLHRPEXNGH/WPH GIQ HE¥ GHIRHUNRQYHUQHUNO|
UHWWHY NODJHQ WLO 3UHVVHQV )DIJCHUNOGBWIQDHQ 3y8 O MRHPQIH CHWH XQGHU
NODJHRUJDQ RSSUHWWHW DY 1RUVN SHWHWVH LRY ERQGIGHRHRI VRUWEOIMHQJIHO
¥ RYHUY¥NH RJ IUHPPH HWLVN RJ IDJ@NUHPWWVHHGJ_I—DFQR

GHW OHGLHRPEXGVPDQQHQ 02 VRP K

RJ VHU WLO DW VYHQVNH PHGLHU IRU & m 'L_JbDYYSRHPU\\;E
UHWQLQJVOLQMHQH VRP EUDQVMHQ g g})ﬁu} u Q¥U EU
LNNH HU WLOIHOOH VNDO GHW DNWX v RS L?/l QOJLQJHQ
UHWWHOVH L KHQKROG WLO OHGLHRP \OMHQQRP VS
RJ HQNHOWSHUVRQHU VRP KDU EOLW J U¥GDWD
SXEOLVLWHWVVNDGH NDQ I¥ RSSUHL

OHGLHRPEXGVPDQQHQ HU LQJHQ MXULCKM(BQ(BV\MDLQQ/CRBYUNLNQLI-QQJ NDQ EUX
P\QGLJKHW PHQ HQ GHO DY PHGLHEUDRWRQY KYIHONH RSSO\WWQLQJHU RP V
VHOYG,PPHRUGQLQJ VOLN VRP 3)8 HODJUHWHRI 1¥ GLVVH UHWWHW HOOHU
+YLV HW PHGLHKXV |, UVW EOLU NODJ&V‘K‘/VY_QQ WLO 3)8 YLO GHW EOL HQ
IXOO LQWHUQ JMHQQRPJDQJ DY KYRUBP@QDGHY OHGLDHIODW HQ IHOOHV PDLO
UHGDNVMRQHQ KDU MREEHW L VDNHQKYRWD®WEH. SHWORYYHW GHIODWHUWH
DNWXHOOH PHGLHKXVHW IRUSOLNWHWOMH WS MHVRPOGRWVHDIWHU EHKDQGOH\
PXOLJKHWHU IRU HQ PLQQHOLJ RUGQBSOY YRIGYMORMHD PHWR/M LQNOXGHUHU
LQQHE!UHU VRP RIWHVW DW UHGDN YV MRKNW & DXNHHW QH/ NDN) R IWH PHOGH LQ
PHG NODJHUHQ IRU ¥ VOQDNNH JMHQQ R® BXE® WIHU LQWB® LOWNQHW L 1RUJH
GHWWH LNNH |, UHU IUHP | ,OJHV YDQOQW WDWMI B QY VN BCVHPEQG IKHWHQ ,0
VYDUH VNULIWOLJ RSS KYRUGDQ UHGBNYXMRQOHQ@ RIDQHWREWHMWHOMGHUVRQRS
GH SUHVVHHWLVNH YXUGHULQJHQH L S®MMNRQPYMKYBR BHW SWNHBHPHG ORY
HQGH PHG HQ IHOOHOVH L 3)8 HU PD®DOHUNNMHNWRWRRAVHYQIHOOHY SROLF)
SXEOLVHUH XWWDOHOVHQ IUD XWYDOUMWLHV\RULY CWHIB\WWGHEUXNHUH V
GLJLWDOW RJ L SDSLUDYLVHQ , EBDMNGHW. @ HHWE WOLQHU NQDDHHH U GLVVH
PRW NRQVHUQHWY PHGLHKXV L 1RUJH QKN RHQWXHOMNNWHSUHVDOLH YLO LPL(
PHGKROG , 6YHULJH EOH GHW VHQGW HGQ\RWWHUNRQGIDVHYV\XBRUWRG IRUUHW
LQJHQ DY GH ILNN PHGKROG NODVVLILVHUHV VRP HW EUXGG S¥ NR
, WLOOHJJ WLO PXOLJKHWHQ WLO ¥ NB'BY]VI?IL% /AR e 07

PDQ PHQHU VHJ XWVDWW IRU HW SUHVVHHWLVN RYHUWUDPS HU GHW
¥SHQW IRU HQKYHU ¥ WD NRQWDNW PHE @BO0MNsROD IR Qa1 8 QEHIMYV W L(
PHGLHKXV IRU ¥ IRUPLGOH VLWW V\Q $H¥XEQWBUWH VENNUUNQLQJIJHU
.RQWDNWLQIRUPDVMRQHQ WLO MRXU DU VNUHYHW

VDNHQ HU OHWW WLOJMHQJHOLJ L GHi L?)de\(ﬂ/V%(rﬁ%'(W:IEl/gNHQ 'HW HU RJVY¥

PXOLJ ¥ IRUPLGOH VLWW V\Q JMHQQRE P|I_—||8W/DUIHOWHQH Sy

VHOYH QHWWVDNHQ RJ L VRVLDOH PHGL

*MHQQRP ¥ | OJH JMHOGHQGH ORYJLY KJH LNN PHL%O,FEJ’\;
UHJOHU L 1RUJH RJ 6YHULJH wLovwu'h 4_|>Y\‘/’V W(EO(
QHJDWLY S¥YLUNQLQJ S¥ ORNDOVDPI VLOIRUPD
HU L LNNH UDSSRUWHUW RP DOYR

GHJM UHV GHW
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WLOQ!UPLQJ RJ LYHUNVDWWH RJ SODQIO®DWW WY WWDMNHNRHEMWHIWV WROOH L
XDYKHQJLJ MRXUQDOLVWLNN PHG ORIGCHYWQHRUBBMMR B QWY D/RIK GIQUH W

3RODULY OHGLDV YLNWLJVWH ELGUDJB\Q+I9U|_I\|I\8LEQ|5JVHNN[SJFP§Wéﬂ/INBPRIj((B’@VEUXN

$YVOXWQLQJIVYLV UHGHJIJM UHV GHW SNDWODSRW HPEWIH ORW XWJIM, UH HQ WUXV\
SHUVRQYHUQ RJ GDWDVLNNHUKHW KWYR G L®HVWDONBNWMWH/BESH GHVLQIRUPDYV
XQGHUWHPDHQH L (656 HU SHUVRQYHVRQRUKWWYIVDRH GEH RJ HWWHUUHWWH
NYDOLWHWVLQIRUPDVMRQ GHPRNUDWLVNH JUXQQYHUGLHQH HU |
RJ GHW HU NRQVHUQHWY IRUSOLNWHC

8DYKHQJLJ MRXUQDOLVWLNN PHG RRNDRAW HRHDYRHRHQMNMUH GHQ XDY
R

)RU ¥ VHWWH IRON L VWDQG wWLO ¥ wi R\ Vv
YDOJ HU PHGLHKXVHQH L 3RODULV OH \%J’
VDQQKHWHQ VNLOOH IDNWD IUD ILNV

J

&\W/NHFQ\]’ V%HB@@\%BULV
. gl B e
?‘%’f ﬁ%ﬁmmm

JMHQQRP S¥OLWHOLJ RJ JRG MRXUQD 9%’5

PHGLHKXV _QVNHU ¥ JL OHVHUQH PXO ng J‘?%V%(VL{ YHUGLJ DYVHQ
PHQLQJHU EDVHUW S¥ IDNWD RJ XDY H g O'y g; dGHQQH PXO
VRP PHGLHKXVHQH VNDSHU URP IRU : g uLQ’io VHV\(IQLHNHESH;
EOL XWIRUGUHW 'HWWH HU NMHUQHQ H

P\QGLJJM UH PHGLHKXVHQHV OHVHUHRY % %@Y HOW LQQRKROG
VLO YLUNVRPKHW S¥ ORNDO RJ UHJLR | (EN LY RSBYREMGH HQNH
NROWLQXHUOLJ PHG WLOWDN RJ LQLWIPAWEVRRHIY xwyLNoOH
MRXUQDOLVWLNNHQ RJ GHQV UHOHYDQY) |RUENKIROMRLQIHQ )RU ¥

Y'UH OHVHUQHV | UVWHYDOJ VDWVHV GHW S¥ NYDOLWHWVLQQKROG
XQGHUV_ NHQGH MRXUQDOLVWLNN G LIH WDV WHORN G VMOV B W BRQAN N WQ H
SXEOLNXPVHQJDVMHPHQW 3RODULV GEOORIPVW ERXMHIHOMB ®FHUVIUXSSHQ R
PHGLHKXV VSHQQHU IUD VP¥ UHGDNVHRQYMOHDOH G MK BHG/WWVRWWSWR W QVLDO
VWRUH UHGDNVMRQHU S¥ RYHU KXQGH R IWNNMHYHOGE M WE LU HHR¥ & HIWKBIS H Q H
PHGLHKXVHQH KDU VY|UW XOLN WLOQHOEBWQIRWLOEKXRHEQREVGRHGLHYDQHU
MREEHU PHG ¥ Y!UH HW | _ UVWHYDOJ IRWGAHYMYBQHVVUMNNHYLGGH VYHNNH

QHGVODJVIHOW VHOY RP UHOHYDQV NRERIDOH/WRHHPW W LR I YWHWRNWHPWGW JLQ LW L D
MRXUQDOLVWLNN OLJJHU WLO JUXQQ GRIQODEMWIRUGULQJIHQ

8DYKHQJILJH UHGDNW UVW\UWH PHGL@(F%Wﬁﬁﬁ%lwg—ﬁb%\gb&%@ﬁg%ﬁgP'PHW \?vt

6RP PHGLHHLHU HU 3RODULV OHGLDV ®IPEIGHMRROCOEUWMUIBHUHI¥HQGH HOHYH
_,NRQRPLVN E!UHNUDIWLJH ORNDOH RDERQIQRHPHQ@QW EHWDOW DY DNW _ UHU L
UHGDNW,UVW\UWH PHGLHKXV RJ GHUPHEQBHPWD WLOQHWHNWHQH IUD SURV
RSSUHWWKROGH PHGLHPDQJIROGHW PHBUHKXRMHE NXQIIH DQVHWWH XQJH |
5HGDNW,UVW\UWH PHGLHU VSLOOHU M Q@ NVOLDIJ H RQ@HK R OGEIRUNNQ/MIH P¥O.
GHPRNUDWLHW YHG ¥ WLOE\ S¥OLWHO/AW\ U R N WQEDMHUGH ¥ QUIHKAROGE) LX QL V N
WLG PHG ,NHQGH GHVLQIRUPDVMRQ 'MXQQIYNIDGWGILY MBWE NP, U KON W UV W\
DQVYDU IRU ¥ VLNUH \WULQJVIULKHWKBUHRMUM WL SHWYERI IMHQQRP KHOH

LQIRUPDVMRQVIULKHW RJ VW¥U SHUVRQORXDQN®DWWHU IRIW D@V HODQGVY
LQQKROG L PHGLHW VNROHNODVVHU IRU ¥ LQVSLUHUH WLC

6W\UHW RJ OHGHOVHQ L 3RODULV 0HQ/ X W %P .\%V%@J 'R$¥\\,/,\?,\I,?
YLNWLJ DW UHGDNW UHQH L NRQVHU FEY BN AR 3 ELW%’ IBF% UH
UHGDNVMRQHOO IULKHW XDYKHQJLJ % J % QH P’% R/'%\F VHOH L
PHG SUHVVHQV HWLVNH UHJHOYHUN E gﬁﬁ? Ol g HbJ,{ﬂV%V

v

PXOLJ S¥ VDPIXQBR®SSGW D HIEW DB JM H $ WH WLOVYDL
WLGOLJ L HQ UHGDNW UXQGHUV,N RPIDWWHW

VDPWOLJH DQVYDUOLJH UHGDNW, UHU' K NROMWH @ H'W ¥ HKKE HHXY 8RODULV 0
1RUJH RJ 6YHULJH +RYHGIRUP¥OHW MPHIG XHE HELRW, M HIRWHY D MW PHG VL WW
¥ I¥ VYDU S¥ KYRUGDQ GHQ HQNHOW HKDQ VADQIH RH VIMHBDNVHWWHW HQ HN V)
RSSOHYHU VLQ XDYKHQJLJKHW RJ UHGROIV MROMWWIK UBHKHWU W QXLAW \QJU
PHG KHQV\Q WLO UHGDNVMRQHOO XD RHQWH MIOM RUD R \WIHWK FRIOH IRUP D\
HLHUQH DY GH QRUVNH UHGDNW , UHI@QKH VHOWWRKE RWUGH HUHWWH HU | UV\
KHOW HOOHU VY!UW XDYKHQJLJH ¥6WWUINH PIMUNB@DHMQ WLO GH HQONH
5HVXOWDWHQH IUD GHQQH XQGHUV,NKQYH @ NH QWD @HIGQIGHYK FRAUGHW S¥ PHG
GHILQHUH HYHQWXHOOH RSSI,OJHQG H GL\OW DR\ PRAW ¥ RSSUHWWKRO G H

GHQ UHGDNVMRQHOOH XDYKHQJILJKHWHOQ
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ODQJH DY 3RODULYV OHGLDV PHGLHKXWDQWNOGIOHSE WYEIBIHRVR$SIDYHU VRP IR
SRGNDVWHU 'HWWH HU IRUPDWHU VRW UHLQN WWHUNUSOQUIWR E YDNQWYHDVVLVWE
GDJHQV SXEOLNXP VSHVLHOW \QJUH RPWOVWX$SH & URWMHENRW J¥HG Q\ GDWDS
BRVWHQV 1\KHWVVKRZHQ HU JRGW HNWW VRBNHD PHGH 8 KXKIWHIIHY PXOLJKHWHU
SRGNDVW VRP ,QVNHU ¥ WUHIIH \QJUWMEXNNRPOHVWQENHKHUXQGHU HQNOHU
HNVHPSOHU HU )!GUHODQGVYHQQHQVRIRWENODWMWIWBOBJIILQJ IRU VNDOHULQ
\GP\NKHW{ VDPW SRGNDVWHQ 6LQJHONRODMWDURIEUHVVHDYLVHQ

JOHUH PHGLHKXV VDWVHU WXQJW S¥ GHEDWW UHWWHW PRW XQJH

OHVHUH VHHUH RJ O\WWHUH (NVHPSHONUV MO WEONHR/Y HO ¥ WALIR®/ LYHU

ODQVHUW 'HEDWWNOXEEHQ PHQV E¥%Hd{{GI§IH%Q)Q)¢1VI¥#§I9-HI@(‘BH%H L NRQVF
6XQQP UVSRVWHQ KDU ODQVHUW GHE@Q/V&VLNJﬁQJ%)bU%\I}?/Q\L/HQLQQFhLb GHW ¥ Q¥
DQGUH KDU OLIJQHQGH WLOWDN IRU ¥RH]Q“J£DI¥(5“§“|§}LWWKHW UXQGW YLNWLJ

JOHUH DY PHGLHKXVHQH KDU RJVY¥ P¥dWHIWW RE HP Y DHINWILYIHHUSIRQR ¢ H OHVHUL
EHO\WH WHPD VRP HU UHOHYDQW RJ Hd@&D eviuMD@EH PrRYDQIHU 6WDPSHQ
VOLN DW PDQ Q¥U XW WLO GHQ \QJUHUpYWHWHNSBRY ©HY HYK ¥REGEHU,UHV D

RP WHPDHU XQJH YRNVQH W\SLVN HU REBE3SWHBWWEWILYHOVHU L VLWW ORND
RYHUJDQJ LQYLWHUHV GLVVH OHVHUQ

XQVWLI LQWHOOLJHQVY RJ GDWDVW VWOWBMWVMRKUMMDWHYYDMWNYHQH VRP HU \
JUubD

SWYLNOLQJHQ LQQHQ NXQVWLJ LQWHéléH \'/3‘;,.?)? ("5'|S|H v UM A L|_¥| W@%H vl
UHSUHVHQWHUHU E¥GH HQ ULVLNR RJ Cl‘gH \}Lv @) H‘-|| | SO!ULQ.
3RODULY OHGLD S5LVLNRHQ HU SULP: W %]2 lAL JLVIVDOI-\|
EUXNHUQHY PHGLHYDQHU RJ SRWHQV V¥’
|_I|-| % BUJH KLC
N H Y

JHQHUDWLY ., WLO ¥ VNDSH DOWHUQ %é%)—!lwﬁ { L W%'OUDV

NROQNXUUHUHU GLUHNWH PHG WUDGL\P E
UHGDNW UVW\UWH PHGLHUV SRVLVMRQVMVIRFPQWWRWHOWDN DMPHEGBIQOHJIHV
DY LQIRUPDVMRQ NRPELQHUW PHG GLHIGOHY VWIDMMIQJILPRWKBNQLQIJHQ DY
XQLN MRXUQDOLVWLNN JUDYHQGH D WEHLHHNVR Q@ NWYCDCOLWMAMWR/ MWIHKR OG "HWW
VRP ., LNNH NDQ UHSOLNHUH XWJM,k UHQIKDW W KGN AL WODLQVHIRUMWORYIQY GLILWI
GDJHQV VLWXDVMRQ KYRU GHW L NHYPDBDEGJOHNDEQLHMQVIWBHEGCGWI VWRIITXWYHT!
GHVLQIRUPDVMRQ L GLJLWDOH NDQD@®HWORP UHGDNVMRQHQH L IRUELQGHC

, WLOOHJJ OLJJHU GHW HW EHW\GHOLDU W N \%RﬁLW%&waTN%T%\-
NXQVWLJ LQWHOOLJHQV VRP YHUNW,\/| VEHGU, ¥ Y RJ
HITHNWLYLVHUH RJ YLGHUHXWYLNOH QQ% IS(/ %gﬁ%{ﬁ’ﬁg@wh

] O'H Yo

PHGLHKXV 8WIRUVNQLQJ XWYLNOLQJ
EDVHUWH YHUNW,\ HU HQ VWUDWHJILVNs KyWh SYLRYEWH UMW YRWNLQJ IRU
3RODULY OHGLD ., ELGUDU EODQW DQQHW WLO ¥ TIRUEHGUH

UHVHDUFK GDWDDQDO\VH RJ IDNWDVIMHNNLO S vDOrRW B RSHW VLNW RYHU V
UHGDNVMRQHOOH LQQKROGHW SUR G Xx3/HR@& DY BAHN HUAHP W i Pldd! Wi QW RN 7D
JUDG DY Q,\DNWLJKHW (IITHNWLYLVHUWL\BW PP dQOMUDIGMW M ROHDOBM HOQNHOW
UHGDNVMRQHOOH DUEHLGVSURVHVYVHWRONHY Q HW UKBAY XIQv ¥ id N HOWELHPUV D N I

G\SWJ¥HQGH RJ XQGHUV _ NHQGH MRXUGQYDWLOWRNXHW VLQH ORNDOVDPIXQQ
VRP RPWDOHV L GHQQH U

7LOWDNHQH
SRODULV OHGLD KDU TOHUH WHD P VRPIW#\WWQE@\@DNN?IQP¥RPIDWWHU IOHU
VW, WWH RSS RP GHW UHGDNVMRQHOOH DUEHLGHW 7HDPHQH EOH L

RUJDQLVHUW L UHJLRQDOH ., KXEEHU VRP NRRUGLQHUHV

JMHQQRP IHOOHV ., IRUXP S¥ NRQVHUMIHYQRP |, |gluXPIPHRDRYY WLOWDNHQH NU
DQVYDU IRU HUIDULQJVXWYHNVOLQJ QP PG ¥ WEHHWD HOPL BY WRMHVWHULC
DY UHJLRQDOH KXEEHU RJ SULRULWHBYEPWW YW\LPLWOOHDBMNMTQH HU SULP U\
GLDORJ PHG NRQVHUQHWY WHNQRORH®YBW O L\WHNQBOSRHIW RY XWYLNOLQJV
KDU NRQVHUQHW HWDEOHUW HQ GLJLWDO UHGDNVMRQHOO

YHUNW \NDVVH IRU DOOH UHJLRQHU KYRU GHW HU XWYLNOHW .,

YHUNW \ PHG P¥O RP HIIHNWLYLVHULQJ RJ DXWRPDWLVHULQJ DY
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7TDEHOO 6

2YHUVLNW RYHU WLOWDN LYHUNVDWW L UDSSRUWHULQJVSHUL

8DYKHQJLJ MRXUQDOLVWLNN PHG ORNDOW HQJDVMHPHQW

6WDWXV| BEOWDN 2PIDQJ

JMHQQRFP

7TLGVKRURWRGVWOQWHW HIITHNW DY WLOWDN R

SODQODIWHQQRPI,UBOOH DQVYDUOLJH
UHGDNW U
XQGHUV NHOR/H6WDPSHQ OHGLD

6W\UHW RJ OHGHOVHQ I¥U NXQQVNDS RP

UHGDNW, UHU L 30 1RURSISOHYHU GHQ UHGDNVMRQHOOH XDYKH

JUXQQODJ IRU LYHUNVHWWLQJ DY WLOW
RSSUHWWKROGH GHQ UHGDNVMRQHOOH
VW\UNH NRQVHUQHWYV SRVLWLYH S¥YLUN
MRXUQDOLVWLNNHQ

, YHUNVDWWDEOHUW UHQIREBGBUEHLGHUH B\VWHPDWLVN XWIRUVNQLQJ RJ YXUGHULI

, KXEEHU L NRQVHUQHW
NRQVHUQHW

NRQVHUQHW , YHUNW \ XWYLNOHV LPS
HQ P¥WH VRP VWAUNHU NYDOLWHWHQ RJ
MRXUQDOLVWLNNHQ %LGUDU WLO ¥ K¥Q
DY UHGDNW, UVW\UWH PHGLHU VRP NLOG
IUHPWLGHQ

,.YHUNVDWWDEOHULQJ(DYHGRHGWDEHLGRUH (IIHNWLYLVHULQJ DY UHGDNVMRQHOOH L
UHGDNVMRQNBQVHUQHW NRQWLQWHGOWIO G\SWJI¥HQGH RJ XQGHUV_NHQG!

YHUNW \NDVVH

IUHPRYHNYDOLWHWHQ S¥ MRXUQDOLVWLNNHQ Kl

LQQKROG WLO EUXNHUQH RJ IRUVWHUNH
VRP WURYHUGLJ DYVHQGHU DY NYDOLWH

B3¥IJ¥HQGBWYLGHOVH ®QJH VOXWWEUXNHUH"NW NXQQVNDS EODQW XQJH YRNVQH PK!

SURVMHNWHWR8DH

3¥J¥HQGKHWDEOHULQJOBGLHKXVHQH L 30

PHGLHU KDU L VDPIXQQHW RJ NMHQQVNLEL
PHUNHYDUHU RJ LQQKROG /DYHUH WHUYV
HQJDVMHUH VHJ L VDPIXQQVVS UVP¥0O R.
%LGUDU WLO ¥ VWA\UNH NRQVHUQHWYV SR
MRXUQDOLVWLNNHQ %LGUDU WLO UHNU.
PHGLHKXVHQHYVY IODWHU UHGXVHUHU UL
UHGDNW UVW\UWH PHGLHU VRP NLOGH W

"NW VDPDUEHLG S¥ WYHUV DY UHGDNVMF

VIVWHP YHUNWRWUUHRWRNDOVDPIXQ@GHWWH VYHNNHU PHGLHKXVHQHV V]USUF
VWRIITXWYHNRO VOXWWEUXNHUH Ll % HGUH NYDOLWHW RJ WLOEXG WLO VOXV

KHOH 30 1RUDRIUJH
, YHUNVDWWLWDO RSSONDP@GHOQYHGLD RJ

NRQVHUQHWY SRVLWLYH S¥YLUNQLQJHU
/JHVHUH VRP SULP!UW EHQ\WWHU SDSLUD

OHVHUH VRPORUMBIONDPIXONRRWLQWHUIOEUXN GHW GLIJLWDOH WLOEXGHW 6
DY NXWW L XWONHWWEVXKNHIUWHPRY H¥U XW WLO EUXNHUQH YHG NXWW L XW.

DY SDSLUDYLV

30DQODJIMAOOHY VDWUVIQERHKPRMQH L 30

RYHUJDQJ WLO KHOGLJLWDO %LGUDU W
SY¥YLUNQLQJHU NQ\WWHW WLO MRXUQDO
GHQQH JUXSSHQ DY OHVHUH YHG UHGXV!

JHOOHV GLIJLWDOH YHUNW \ IRU PHGLHK)

GHNQLQJ DY1IRUJH ORNDOVDPIXQQRPSHWDQVH RJ UHVVXUVGHOLQJ S¥ WY

VWRUWLQJY RRIVOXWWEUXNHUH
VDPHWLQJVYDOJHW L
1RUJH L

_ 3RODULYV OHGLD _ ...UVVEBBRWWLQJ

_ %!UHNUDIWVUDSSRUW _

WLO VW\UNHW GHNQLQJ DY YDOJHW L NR
VIUOLJ JHYLQVW IRU GH PLQGUH FHGLHK
IRUVWHUNH PHGLHKXVHQHV SRVLWLYH S
YLNWLJH VDPIXQQVVS,UVP¥O S¥ GDJVRU
VDPIXQQVHQJDVMHPHQW ORNDOW

(656 6 6
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SHUVRQYHUQ RJ GDWDVLNNHUKHWRJV¥ SHUVRQYHUQVSHVLDOLVW RJ MX

IR ¥ELGUD WLO ¥ LGHOWLILVHUH UL®
3RODULY OHGLD VNDO Y|UH HQ WURY g M

, g’JWLQWU, YHUNW \
HUIRU KDU DUEHLGHW PHG SHUVRQYHUQ HWWHUOHYH
SHUVRQYHUQORYJLYQLQJHQ RJ GDWDWWNMURIQWR P ,UB Y LRWVAVHQVHUOLJ LQ\
NRQVHUQHW .RQVHUQHW DOORNHUHBHEUWRQAMBU DR IUKXFEKWVIRY WILGHQWLI
GHWWH IRU ¥ VLNUH E¥GH HWWHUOHYHRODWYH BWWRYBHYROVH DY HIQH UXWI
UHWQLQJVOLQMHU RJ OHJJH JUXQQO®HHHWRIRUHWQOWH W G OHIYNY EXUEHUHQJ

RJ DQQRQV,UHU OHGHOVHQ HW RSSGDWHUW ELOGH DY
EHVOXWQLQJVJIJUXQQODJ IRU ¥ VHWWH
3HUVRQYHUQ SHUVRQYHUQWLOWDN RJ VLNUH DW G

O DUEHLGHW 5HYLVMR
OHGLHKXVHQH L 3RODULV OHGLD EHKéJcEé’éfﬁHVHU WL
SHUVRQRSSO\WQLQJHU RP GH VRP EUSNVRR R FQWMHHBNRRWUROOYXUGHULQJ

SURGXNWHU RJ WMHQHVWHU , DUEHL®)OW PIREG SHUNRQ®HURQRQ\GHW. QJ KD |
HQ RYHURUGQHW P¥OVHWQLQJ ¥ V, UJHHW Q LN WRQ@QWHILQ HW WR@RQV UHUV
HQKYHU WLG HWWHUOHYHU QDVMRQDOOQRIRIQWHUQD VMR Q FOWRFUIQYQOQY M
RJ UHWQLQJVOLQMHU IRU SHUVRQY H WEQ K'DIGVOH. @ @ QW EGWHUD HOIRUELQGHO V|
V,UJH IRU DW DOOH VRP EUXNHU NRQVR B @HVYWWAWHH WY HLX B DV NOOWKMR Q 5
WLOJMHQJHOLJ JMHQQRPVLNWLJ RJ WR® VOHOH B N HQILDIQ/Q R IUHRIDVHAR Q@ DRPRD U E
RSSEHYDULQJ DY RJ EHKDQGOLQJ DY /DHUGWRRGBYIDQ 9 \GRIRUH ¥ EUDQVMHRUJ
LYDUHWD EUXNHUQHV UHWWLJKHWHUSXE® ¥VIN WHUY Ba W § QOWWHM WHQH L C
EUXNHQ DY GHUHV GDWD PLQLPHUH BUXNGNHBD GWMD IWDH Q QRHONW HOHYHUDQ
VRP HU Q,GYHQGLJ IRU IRUP¥OHW RJIRSIOH RWYIRGHP EUXNHUQH WLO ¥ E
VOHWWHUXWLQHU 'HWWH HU HW NRQSWRIXBHWOLVRPUEHXSHMRPLGHUH L DQQ
NRQVHUQHW VWDGLJ MREEHU PHG ¥ XGMND_FNS}I-QROJHICRLL[EHGUI-RJV¥ HJIQH UHWQ

1\ QRUVN HNRPORY EOH YHGWDWW L M HHUV %é&ﬁh‘ VRQRSSO\
NUDIW MDQXDU /IRYHQ KDUPRQL %E% UHWQLQJVO
HNRPUHJHOYHUNHW PHG GHW HXURS ll-ab 8ﬂﬁW=UHU
RP ¥ LQOQKHQWH DNWLYW VDPW\NNH Wb%g\ll,JLXNNNlp'\OKHW
LQIRUPDVMRQVNDSVOHU RJ OLJQHQGH WHNORORJIL S¥ QHWWVLGHU
SROPULY OHGLD MREEHU NROWLOXHUC
3RODULV OHGLD LPSOHPHQWHUWH UDYNWHG Y OR Y E AN RN SEW 1RU ¥
GH QRUVNH SXEOLNDVMRQHQH HWWHY, ORI HOESH W HEWPWWokw 7 viv
GHVHPEHU IRU ¥ VLNUH HWWHUOI—bYd—WIy\IﬂL b B USRI QR QWY N D UEHL

UHJHOYHUNHW (WWHUVRP ORYHQ HU KHQWRPYYNHUEBYEH NEQUWHW WLO ¢
3RODULV OHGLD I,0JH PHG S¥ XWYLN U R | BV AW EGVH R HNNHO L J
DY UHJHOYHUNHW WHWW KHUXQGHU s BRFPHE QuSARFHBY . ROVHUQOHGH
SUHVLVHULQJHU VRP NRPPHU IUD QR%W@%S&&J&%RI§§|§(\J{H HUWH ULVLNRY X
GDWDWLOV\QVP\QGLIJKHWHU , 6WDPSHQ O EQHW QAP SN VWH YUHW KD

VDPWANNHO,VQLQJ LPSOHPHQWHUW SHW V¥ %QJLIJ' Uy NS HW Q\H DQ
RJ 6WDPSHQ OHGLD KDU LNNH KDWW GQRHQ X HS VRP WLGOLJH‘

HWWHUOHYHOVH DY *'35 VLGHQ GHQQ Hv sy VHNXQGH L
(WWHUVRP JMHOGHQGH UHJHOYHUN O Ut L LYl\ﬁIl_JdB'UPLQJW
RJ 6YHULJH YLO 3RODULY OHGLD MR H v, ULIEY,

LVN OLY ¥
IHOOHV WLOQ!UPLQJ WLO UHJHOYHUNgWG% Q,FEPL\W_'B,J' % W&Yy‘%b%‘ﬂ%"lh %\LVLN

NRQVHUQHW PHU NRPSOHNV WUXVVHOVLWXDVMRQ

'H VLVWH ¥UHQH KDU GHW Y!UW VWRUPX®VYINOWNLIOQYWEHUNHKMRBI PHU DYI
VIUOLJ EUXNHQ DY ., YHUNW \ VRP IR B RONDMAHPS AiHGLIODBHQRYWWHU EODQW DQ
KDU VNXWW IDUW GHW VLVWH ¥UHW MW Y¥LQYIDDKVED W B BX¥RQY HWL® IV V\VWH
XWYLNOLQJHQ RJ EUXNHQ DY ., YHUNWRVWN RR® B UDQWHWHAL D NUNGHW DOOH

IOHUH WLOWDN 3RODULV OHGLD KDU RRBUOHVQIHHOWMYHON ®RW GH IOHVWH L
UHWQLQJVOLQMHU IRU EUXN DY ., RIJHNVYNRSBO® IS KULHAKOQD IR VQWDIBUH O S L

EUXN DY &KDW*37 )J)RUP¥OHW PHG GL M YHW 6%M9E§?AM—|'§%UVV‘\B‘JY¥(UGHULQ

VLNUH DQVYDUOLJ EUXN DY ., IRU ¥ 1, PKIﬁ'%lVI-Hﬂ_)Q\Q i< QIRU VLNN

UHGDNVMRQHOOH YHUGLHU RJ WLOOLYn LR VFHER ﬁ% QMUQ’%%Q)IJQ%L&JF

DOOH SHUVRQHU VRP MREEHU L HOOHW $% YRJH [P\Q% vIUERWNP RI PRC
H HAU

$QVYDUOLJH IRU GLVVH UHWQLQJVOLQE/IH,@FHUIR! ’bLLFi\lQIQI@VHWHUQ IMHQC
DQVYDUOLJH L NRQVHUQHW 3RODULV IQU tPH %ﬁ»@éUHWDEOHUW HW
., IRUXP L NRQVHUQHW PHG UHJLRQD(% , DQ YD U
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3RODULYV OHGLD 1RUJH LPSOHPHQWHUWRH ILQNOXGHUHMNHEHUHGVNDSVWHDP

VIVWHPHU IRU RYHUY¥NQLQJ RJ PRQLWHRNMHILQJIJHFRSY¥ DEAERBSBUBWWLQJ RJ

WMHQHVWHU KDUGZDUH VRIWZDUH GBWIEEDWHW RWDUEHLGHW HQ JMHQRS
DSSOLNDVMRQHU 'HWWH JM,U DW P DNQUNW QVWHDV HUMHRXWW B W DPISHQ OHGLI
RIWH L IRUNDQW DY KHQGHOVHU VRP \NIONN BIU lHRQ VANYHP RHGRILWDUPHU Y+
GULIW $ODUPHU J¥U DXWRPDWLVN WIGODW D OHDNNNDYMHH BB OHU Q¥U XYHGNRP
, O.SHW DY EOH GHW RJVY¥ HWDEOW \ VL\J’HPHHU HOO\H/UR’; Ehgﬁ'év’N%\’;'ﬁ
EHUHGVNDSVSODQHU IRU IHOOHVHQKE Ng E’%@E?LELB

IDJV\VWHPHU L 3RODULV OHGLD 1RUJH ™H Lé\/ w3y RJ DRVYDUY
HIHQ UXWLQH IRU KHQGHOVHVK¥QGWHULQJ L KYHU IHOOHVHQKHW

7TDEHOO 6 2YHUVLNW RYHU WLOWDN LYHUNVDWW L UDSSRUWHULQJVSHUL
SHUVRQYHUQ RJ GDWDVLNNHUKHW

6WDWXV| B¥XOWDN 2PIDQJ 7LGVKRURWRGM@WHW HIITHNW DY WLOWDN
JMHQQRFP
ILULQJ

,'YHUNVDWPBOHPHQWH UWGLNKQXQYL 30 1RUJH &RPSOLDQFH PHG Q\WW UHJHOYHUN
IRU DNWLYW \WEDPAM W IE H XWLH H
EUXN DY
LQIRUPDVMRQVNDSVOHU
RJ OLJQHQGH WHNQRORJL
SY¥ PHGLHKXVHQHYV
QHWWVLGHU L WU¥G PHG
Q\ HNRP ORY L 1RUJH
,2YHUNVDWVBOHPHQWHWBIRIIDDYV OHGLD 1RUJHW\UNHW F\EHU IRUVYDU 5HGXVHUW Ul
Q\H VI\VWHPHU IRU O\NNHYV
RYHUY¥NLQJ RJ
PRQLWRUHULQJ

, YHUNVDWWDEOHULQJ BRG@IHLY OHGLD 1RUIJBWHWWH RUJDQLVDVMRQHQ L VWDQG WL

EHUHGVNDSV/SODQHU IRU VLNNHUKHWVKHQGHOVHU OLQLPHUH QF
IHOOHVHQKHWHU RJ IDJVA\VWHPHU YHG DOYRUOLJH KHQGHO\
NULWLVNH IDJVI\VWHPHU F\EHU VLNNHUKHWHQ RJ UHGXVHUH UL\

DQJUHS I¥U VWRUH RSHUDVMRQHOOH R
NRQVHNYHQVHU

B3ODQODIJIWHGMHSDUWSSRXRDOHVIOPELD 1RUJHW VROLG IDJOLJ JUXQQODJ IRU ¥ YXUG

DY NRQVHUQHWYV VLNNHUKHWVWLOWDN RJ UXWLQHU HU
PRGHQKHWVQLY¥ HQ KHQVLNWVPHVVLJI RJ HITHNWLY P¥W|
LOQHQIRU ,7|VLNNHUKHW ULVLNRELOGH *UXQQODJ IRU ¥ LYHUNYV

NRQWUROOHU IRU ¥ K¥QGWHUH F\EHU U

30DQODIMHQHWUDVMRARWHYM/HWHCLD 1RUJBYGHNNH HYHQWXHOOH VYDNKHWHU RJ
RJ 6WDPSHQ OHGLD F\EHU IRUVYDU 9XUGHUH GHWHNVMRQ\

*MHQQRPI ULQJHQ DY WLOWDNHQH NUHWHRULNNMHEHGH QWQLLUWHUW DW QRHC
GULIWVXWJILIWHU HOOHU LQYHVWHULQHBVXWWMOWH Q H3 B WX USAHQK VRIPQH US ¥
DYVDWW WLO WLOWDNHQH HU SULP!UWOKMWVHEDQXNBIW W H PLHOGN I X U QGIL V.10 J H V
NRPSHWDQVH RJ DQVDWWH L WHN QR ORJLIDR/GHDH. RIHKDI | HHNWY IHYUL WNINVHH Q YL O
LGHQWLILVHUW DW QRHQ DY WLOWDNPYMRISSE Q YKID QH JDWY M BWPOWNRL QRPP
SY¥ EHU,UWH ORNDOVDPIXQQ RJ VOXWWENNAWDPIXQA® KD VIOXMWWBDUXNHU $Q
RSS ORNDOW L GH XOLNH UHJLR QH Q HRRJPHI®HHNWHNW WHMWHQN YQ DI PH O FOR N D O
EODQW DQQHW JMHQQRP JUDG DY P¥ORSSQ¥HOVH OHVHUWDOO RJ
NRPPXQLNDVMRQ PHG EHU UWH ORNDOVDPIXQQ RJ

VOXWWEUXNHU $QVYDU IRU ¥ | OJH RSS WLOWDN RJ P¥O

HIITHNWLYLWHW OLJJHU ORNDOW RJ UHJLRQDOW
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3RODULV OHGLD KDU S¥ NRQVHUQQLY¥HLNRNHO WW PHBW HEKRKIV G @i 3K DU LPLG(
NRPSDWLEOH P¥OEDUH WLGVEHVWH PR¥® iRy QEH\NORIM R UN. @ \QVWHMY M LO GH
P¥O IRU ¥ K¥QGWHUH ,52 HQH XQGHU Yé3N¥ RRKIWHRQ ,QGLNDWRUHU VRP D
YHVHQWOLJH ,52 HQH HU L VWRU JUD G NOMWW HW XWNHUEHBLGHYLVQLQJIHU  (
UHGDNVMRQHOOH YLUNVRPKHWHQ L NRQHWO HRY N OXQMNRBEEOHQJ EODQV

VRP HLHU VHWWHU LNNH UHGDNVMRQRYDHSPYD® PRW RHIG IRKXVPIQH PHGLHKX
SY¥ PYOHQH HU WLOSDVVHW ORNDOH R

VWUDWHILHQ L GHW HQNHOWH VHOVN
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% |UHNUDIWVUD S
*HQHUHOOH RS
OLOM,PHVVLJH
6RVLDOH IRUK

_6W\ULQJVPHVV

6W\ULQJVPHVVLIJH IRUKR(
JRUUHWOQLQJVVNLNN (656 *

tYRUIRU GHWWH HU YLNWLJ ]

EHWQI QIVOIQMHIU IRU JRG IRUUHWQLQJVVNLNN ]
[(RQVHUQHWY WIOQIUPI Qb WLO JRG IRUUHWQLQJVVNLEN
[(WIVNH UHWQI QIVOIQMHU IRU 3RODULV OHGLD [

SS1 011 Q1 DY YDUVOHU RJ EHVN\WWHOVH DY YDUlZdHUH

RROIWIVN HQIDVMHPHIQW RJ OREE\YLUNVRPKHW [
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+YRUIRU GHWWH HU YLNWLJ

3RODULV OHGLD HU DYKHQJLJ DY wWLODW W W, R |5|S?dj§HWV|*IﬂzQJ &N&%%W RYHU
XW.,YH VDPIXQQVRSSGUDJHW )RU ¥ REEBNVARP WW\&/VN’\'S(S’WG'@ L QVHUQF
VHOVNDSHU L NRQVHUQHW RSSUHWW KR®EMWEY IV
*MHQQRP HWDEOHUWH YDUVOLQJVUXMQ@%HN Pt Y SLUL
IRU JRG K¥QGWHULQJ DY YDUVOHU R %LI\Q(JH"UJGLJH IRUKROG RJ
DW GHQ VRP YDUVOHU HU EHVN\WWHW PRW dMHQIN A G HROD UALGHYEL D VL
VNDO 3RODULV OHGLD Y ;UH ¥SQH RP RHGOPHRYNOFHW EUPRIVVRHU RJ PXOLJIKE
RJ LQWHUHVVHRUJDQLVDVMRQHU RJ NKN@WOHBR@HWW SREREQOLARWVHIQWOLIKHY
S¥YLUNQLQJ S¥ GLVVH RUJDQLVDVMRQH@HK YSRAAHWDBY NsSHRODULY OHGLD VLQF
HQJDVMHPHQW GHQ DNWXHOOH ,52 HQ HU JMHOGHQGI
KYLONHQ WLGVKRULVRQW GHQ HU JMF

7TDEHOO * 9HVHQWOLJH S¥YLUNQLQJHU ULVLNRHU RJ PXOLJKHWHU ,

(656 6 XE |WRSULUFNOQHYBHQWOLIH LGHQWLILYV HYWHNSYRPIHR
ULVLNRRHOROH AL IKHWHU RPU¥GH

(656 * 5LVLNR .RQVHUQHW KDU HW VDPIXQQURG BBKX\2 S/RPVNUYPY.RUW
%HGULIWVNXOWXUK,\ HWLVN VWDQGDUG E¥GH IRUNNWQLQQWPRIYNUDWIRGRRODQJ
9DUVOHU UHGDNVMRQHOW DUEHLG IR U ¥ WL MEXV/B/GRWDALUY B W DQIQ H W
EHVN\WWHOVH 8HWLVN DWIHUG NDQ PHGI,UH VYHNNKW WLOOLW RJ

RPG . PPH IRU NRQVHUQHW
(656 * 5LVLNR|OHGLHEHGULIWHU KDU L QRH @ GO KX\WIHWH RISHQWBADERER RO D QJ
3ROLWLVN _NRQRPLVNH RUGQLQJHU DQGUH EHG U ILIF\GHV UN R W DKDIU
HQJDVMHPHQW RJ KHUXQGHU SUHVVHVW WWH RJ DQGUH GLUHNWH
OREE\ WLOVNXGGVRUGQLQJHU VDPW PYD IULWDN 1RUJH HOOHU
YLUNVRPKHW UHGXVHUW PYD VDWV 6YHULJH S¥ GHOHU DY

SURGXNWHQH %RUWIDOO DY VOLNH RUGQLQJHU | NDQ VYHNNH
NRQVHUQHWY HYQH WLO ¥ OHYHUH S¥
VDPIXQQVRSSGUDJHW
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5HWQLQJVOLQMHU IRU JRG IRQVUOMYWE VODY VINHNNSUHVHQWHUW
GHOWDNHOVH L EHGULIWVGHPRNUDWL

3RODULV OHGLD KDU |I,0JHQGH UHW Q INRQOH O @\W UOLNWMYIROIWRRSIQWQ IJH Q

JRG IRUUHWQLQJVVNLNN 3RODULV OHGLD VNDO Y!UH HQ PDQJIR

O0(WLVNH UHWQLQJVOLQMHU GLVNULPLQHULQJ S¥ EDNJUXQQ DY NM
HU VHNVXHOO OHJQLOJ LNNH VND!

HOO
19DUVOLQJIVUXWLQHU IRU UDSSRUWHY LG DYvRBEWLNSYHYIEH O™ HE DOQVHW
IRUKROG YDUVOLQJVRUGQLQJHU RJ UXWLQHU I

.RQVHUQHW KDU LNNH UHWQLQJVOLQRR UG HVONOWHILPL ERIDY EQJUSY¥RPUEHLGVSOD\

GLUHNWH DGUHVVHUHU SROLWLVN HQRVYHRHINoRD NOLPD RI PLOM. VNE
OREEAYLUNVRPKHW MREEH PHG ¥ PLQVNH RJ KLQGUH QHJL

, GHW |, OJHQGH UHGHJM UHV GHW Q!URMNMRRKHYWHNQE® IWAIHO MM, GHU G

RJ 3RODULV OHGLDV WLOQ!UPLQJ WLONERGHW RIWHYHIDBRGHBHU WLO GHW
WD DQVYDU IRU LQQNM.S RJ EUXN DY

NVRPKHW DQVYDU IRU OLYV

HJH u
'RQVHUQHWV WLOQ:UPLQJ WI‘S@R%QI@NHU RJ DQVYDU IRU ¥ KD HW
IRUUHWQLQJVVNLNN PHG PLOM,

(WLVNH UHWQLQJVOLQMHU IRU 3RADHIWLVNHMHWNQLQIVOLQMHQH VWIUH
PRW NRUUXSVMRQ 3RODULY OHGLD VN

3RODULYV OHGLD KDU IHOOHV HWLVNH EHNWHFEH O IO@WHIWR URW (K HOW NRUUX S\
NRQVHUQHW 'H HWLVNH UHWQLQJVOLQMDHQRISGMUQHUWUYEQPWBPREQVHUQH
IRU KYD 3BRODULYV OHGLD DQVHU VRP PPRYWDN QbY RS S WHWIHGHRRRDQGUH \WH
VNDO ELGUD WLO DW DOOH VRP DUEHLEHDORYH SROPHWUMROWHEPDURDI RI EHV
NRQVHUQHWY GDWWHUVHOVNDS RSSWSHQ ENGBYVMDWNRB® 38 HUUGHW YLNW
OHGLDV HWLVNH VWDQGDUG 5HW QL Q&NRDLHNUKHBIRY HAD B WNWUS 8 OHEPW QP NR U
WLO DQVHWWHOVHVNRQWUDNWHQ RJ PHURIMRPKHW LRIDRBH QKHODNVNDS WLO
PHG JMHOGHQGH ORYYHUN RJ ,YULJH DMWQILOREALQRMO LN HDYNMDSHON H U
5HWQLQJVOLQMHQH HU WLOJMHQJIHOL KN RRWR PIQ VIDIWWH & VMROBWHIOX W Q H W
SHUVRQDOK¥QGERN |, OJH RSS RJ UDSSRUWHUH PLVWDQNH

'H HWLVNH UHWQLQJVOLQMHQH JMH O GRIQV IHRWQ BV HEDD MDW WHURWH IRUYDO
HQJDVMHUWH L NRQVHUQHW OHG GHWWHMAEHEQE8VIRODOUH LYHORMNIDSHEHVYHQWU
NRQVHUQHW 3RODULY OHGLD GHU 3ROMWINW RHE &H W \G\LWHNWH HAOKVYHUW HQ
LQGLUHNWH KDU HLHUNRQWUROO 'H NWQVNUQHWQHQYVOWMHIMHQHDQVYDUOL
JMHOGHU RJV¥ IRU PHGOHPPHU DY VWAHWQGHIROLQMHQH HWWHUOHYHV 'H!
NROQOWUROOHUHQGH RUJDQHU L HIHQVINO\GYDY W INR@QWWUYV/ROOH WH DMV @QQIRMLLGH.
YLNDUHU RJ NRQVXOHQWHU VNDO DNWHHSW BUNRPHWQ HOIWO IWGHIMHOKHORREG
DQVDWWH KDU HW DQVYDU IRU ¥ VHWWHY M#HQ LAY & L®MMWHVGIH /HGHUH KDU DC
UHWQLQJVOLQMHQH VRP JMHOGHU IRWN WKbNOHQ NRRIV HU QHE QYU HOMMW NIMHO G H
UHWQLQJVOLQMHQH OHJJHU JUXQQOHIYHQHIH GYHEPNMWH BRRBDULY OHGLD KD
KYRUGDQ DQVDWWH VNDO IRUKROGH VMHJPW DO VYW BRGUE\RRWRGSO!ULQJ
NRQVHUQHWY RPJLYHOVHU 5HWQLQJROUQUHRIVVIRDA Y | WUKQHXBHMNKRQVHU
IRU KYHU HQNHOW DQVDWW WLO ¥ K¥QO® HWHK XOHNGIL MW YINGIUWLOWDN HO(
SUREOHPVWLOOLQJHU L DUEHLGVKYHUGBOHANHOLJ YLUNQLQJ RJ NDQ EOL

3RODULYV OHGLD E\JJHU VLQH HWLVNHPYRAIKSWBY oMHU s¥ GH ILUH
RPU¥GHQH IUD )1V *OREDO &RPSDFW QHVYN WL K H W H
DUEHLGVOLYVVWDQGDUGHU PLOM, pr§§w§.¥k§'gﬂé%¢é&\’v§mm3 EHVNAY
LQQHE!UHU DW 3RODULV OHGLD VNDO'BWLNH NW® FQHNWRPEHWOL QUYX® QD O
PHG PHQQHVNHUHWWLJKHWHQH RJ 1UBIRG HDDDRHLIMMRID Q 6 @\DHPG QY OHGLD K\
YHUGLJKHW RJ XDYKHQGHOLJH UHW W ¥ DHHNA® H UL QRAUH D Q@H HRCHIHQUH M N MW H U Q W
6RP PHGLHEHGULIW VNDO 3RODULV 0HGUN QY Q UNHWKIW HQHQ' W \EMMVAWW LY HU K Y

DQVYDU IRU ¥ VLNUH GHPRNUDWLVNHNNXQQOUNOGVHRPVRKFRUGDQ GHW NDQ
\WULQJVIULKHW SUHVVHIULKHW RJ LQYIRUIMIDHWRQYI WIKHWWOLQIVUXWLQHQH

3RODULY OHGLDYVY UHGDNVMRQHOOH Y ﬁl’ P]kQIY}IQ/ L<V Y Fﬁ%%qy \WJVK
PHG SUHVVHQV VDPIXQQVUROOH VRP ﬁ Il-| ?MI—
HWLVNH UHJHOYHUN 3RODULY OHGLD ﬁ{ %%%g?@%ﬂ

AT WA TR A

KDU RUIJDQLVDVMRQVIULKHW RJ UHW
IRUKDQGOLQJHU RP O,QQ RJ DUEHLGVI
_ 3RODULV OHGLD _ ...UVVUPBBRWWLQJ _ %!UHNUDIWVUDSSRUW _ (656 *
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SWRYHU UXWLQHQH IRU K¥QGWHULQJ IRY KDGSGRYMWHYDUDOLMUVOKWHQHQH \
YDUVOLQJVUXWLQHQH KDU LNNH N RIQNHHU@REHW I'RY PDQUWHGBW K DVVHU
SURVHG\UHU IRU ¥ HWWHUIRUVNH KHQGHOVHU NQ\WWHW WLO
IRUUHWQLQJVVNLNN KHUXQGHU NRUUXYRNM®RH R ERYWRNQHINVHWLQHU L 6W

9HG PLVWDQNH RP VOLNH KHQGHOVHY ¥ @ Y& Qb WoWLQY WNNBHI 8o wM
LYHUNVHWWH XQGHUV,NHOVHU S¥ HQUPYNoXRUKEHRSLY R1D LQWUDQHWW F
REMHNWLY P¥WH ,QIRUPDVMRQ RJ RSSHEWALRT DY HO HNVWHUQ SDUW R
YDUVOLQJVUXWLQHU EOLU JLWW YHGd?d}YEFﬁPdJLC-JI'_lQ\JdQJngt QMBWWH By Ho
HU WLOJMHQJHOLJH L SHUVRQDOKY¥QGHRMNHRUVRQYXRWMW I EY¥ ST 6 HYDOWH W
1RUJH RJ 6YHULJH UHWQLQJVOLQMHU IRU K¥QGWHULQJ D

Liupnun re vouvoLaavuxwiony L SRR ALY S 0L

9DUVOLQJVUXWLQHQH L 3RODULV 0HGNDLIWRNNHY BNV 6 Q GHH URIRKUR B BQ H
DQVDWWH 9DUVOLQJ VNDO DOOWLG VNMH VNULIWOLJ SHU H SRVW HOOHU L
EUHY 9DUVOHU NDQ VNMH WLO Q!UPHWNH RYVWINRUQAHENHBBAW RJ OREE

DQGUH L YLUNVRPKHWHQ VRP KDU DQ LR G WL %H
VS UVP¥0O HOOHU SHUVRQHU GHW JMH:?; %8 LELL v L@ Y QMWHUOV{\;LE
WLO WLOOLWVYDOJW YHUQHRPEXG H v QEH, UY’ U,

LIJMHQ VNDO | ,0JH RSS KHQYHQGHOV .
YHGNRPPHQGH L YLUNVRPKHWHQ 9DGt %—'r i 4o g PHﬁYE g%bVHEgC(
IRUWUROLJ RSSO\WQLQJ IRU GHQ EHJ %%; WV, HSROLWL
VRP EHKDQGOHU VDNHQ 'HQ VRP PR v VEOS (EL WOVHU [RU
WLO VQDUHVW ¥ LQIRUPHUH VLQ Q:UP’I—L(\//%@H\&I Pg%% %:\WULQJV |
KDQ KXQ KDU PRWWDWW YDUVOLQJ RJ Ub U

Q'UPHUH XQGHUV _NHOVHU DY VDNHQ S¥YHYU DIH WD UBON.D PPSMWHOHGLD PHGOH
9DUVOLQJVUXWLQHQH DQJLU LNNH VSHELIVRW RYRYGOQUYIRWYIAH B RN DNR QN
XQGHUV_ NHV )UHPJDQJVP¥WHQ RJ W\RH IRYGHYMUHHORRUGHMRPVYHQVNH WU\
LYHUNVHWWHY HWWHU PRWWDN DY Y38 WHS WH\OHQWHHY Y PUHGHE BWYQVMHQ
NDUDNWHU RJ DOYRUOLJKHWVJUDG 'BROHMW +8HHURR RHIGIQ WRER JIKBHIWHQ L V
EHKDQGOLQJVDQVYDU L YDUVOLQJVVENBQVMHQYQUDIP KB P DUNHL G

PHG EHGULIWVKHOVHWMHQHVWHQ DUFMISIRSE AUNRY RALRD RIbvMROHOH G
HNVWHUQ MXULGLVN ELVWDQG GLVNXVMRQHU RP PHGLHSROLWLVNH \

9DUVOLQJ NDQ RJIV¥ JM,UHV DQRQ\PWV QYL INDWHOY RN H W VIR B NHW WWHWOHYDQ
DQRQ\PW YLO YDUVOHUHQ DOOWLG I¥1WUOQHE RNHPHAGUEI V¥ UDVNW VRP
PXOLJ RP KYRUGDQ VDNHQ HU EHKDQGQ J K.Y IRQ

VDNHQ KDU I¥WW RJV¥ KYLV GHW HW%véﬂwﬁH Ug \?/5\‘ g% 1+% Echg{%'jE DF
XQGHV,NHOVHU LNNH HU DYGHNNHW NDL’J_ILé%L’_&I\}J ge v KnggéQJVOLY L 6
9HG YDUVOLQJ WLO HNVWHUQ NRQW DRWEHUWRY MR@H @ KVWHSUHVHQWHUHU
NRQWDNWSHUVRQ |, UVW WD NRQWDNW\RIBE IKHIWHIHBH EHROXWM@LQJIVWDNH L
VDNHQ RSSO\WW RJ DYNODUH YD UV O HWMNRAH EHWWLHUW R@VHU IRU EHGULIWHU
DQRQ\PLWHW SURVHVV HWF 3¥ EDNPUGCDHPYNOISWQH KDO BRYMHWQOHGLD

NRQWDNWSHUVRQ S¥ VHOYVWHQGLJ JUXQ@HWH @ XUGHY B LoYVE RQGWUWNH GL
SURVHVV RJ WD NRQWDNW PHG 3RODWPIHGOHEUD QVMH® VRWIPPWPRIY L ON ¥ U

HU WLOSDVVHW YDUVOLQJHQV LQQKRP&EﬁbéﬂQV\Yq_HV\ML}Né_IQOYDQJL{_\(/Od-I_FbI-L%V E

, 3BRODULV OHGLD 1RUJH HU GHW LNNHR BW\IEVDYMREHQH %LGUDJIHQH HU Il

YDUVOLQJVNDQDO KYRU HNVWHUQH L &MMHHW \DHYQ RHHGJO M P ¢ NYFOQUW 0@ R R W H U

NULWLNNYHUGLJH IRUKROG PHG XQvaag SRODULY 0!
Y

RSSGUDJVWDNHUH L GLVWULEXVMRQV, s KDU KDWW
DQVDWWH VRP KDU WLOJDQJ S¥ VDPRH, \L;{/ UHIXODWRULF
HJQH DQVDWWH L 1RUJH 9DUVOLQJVNDGDO |

LQWHUHVVHQWHU YXUGHUHV LPSOHPHQWHUW L '"HUVRP HW

VHOVNDS L NRQVHUQHW YLD H SRVW EUHY HOOHU S¥ DQQHQ P¥WH

PRWWDU LQIRUPDVMRQ RP KHQGHOVHU VRP HWWHU VHOVNDSHWYV
YXUGHULQJ NDWHJRULVHUHY VRP YDUVHO RP NULWLNNYHUGLJH
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7TDEHOO * 'LUHNWH RIIRIDOOUHYNHELGHRNWH

JLODQVLHOOIHUENGWHDJ | % HVNULYHO2UWHIDQLVDVMRQG % H O IS
QDWXUDO \WRGVHHNW

JLOQODQVLHOW ,BIGGWHINWH | OHGOHP VNR QWH.GLHEHG U L IVRKWIQH V
/IDQGVIRUHQLQJ 0%/

JLQDQVLHOW ,DIGGWBINWH OHGOHPVNRQWUQQHQ®L Y HWRW JH 012.
+RYHGRUJDQLVDVMRQ
1+2

JLQDQVLHOW ,BIGGWBINWH OHGOHPVNR QMIGIIHIIW X W BYHWLQ B 012.
78

JLQDQVLHOW ,BIGGUWBINWH OHGOHPVNR QYVHIQIWHOW 1! UG DH VDL 012.
61

%LGUDJHQH WLO 0%/ 1+2 78 RJ 61 HU YXUGHUW VRP LOQGLUHNWH SROLWLVNH ELG!
LNNH SROLWLVNH RUJDQLVDVMRQHU 'H VW WWHU LNNH EHVWHPWH SROLWLVNH SDL
%RNI,UW EHO,S L NRQVHUQHWYV ILQDQVLHOOH UHJQVNDSVV\VWHP %LGUDJ WLO RU

HU LNNH UDSSRUWHUW L WDEHOOHQ
9DOXWDNXUV 12. 6(. S¥ DQYHQGW YHG RPUHJQLQJ IUD 6(. WLO 12. 6DPPH NXU\

¥UVUHJQVNDSHW IRU
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9HGOHJ@X»56 LQGHNYV

7DEHOOHQ XQGHU OLVWHU RSS DOOH7PEFHD\@ B QALIYMYOFHU HE R IJWRI GHWDO|
GH YHVHQWOLJH WHPDVWDQGDUGHQHRSBP \KDW YHNUDGHWRP HU XWHODWW
XWDUEHLGHOVHQ DY 3RODULYV OHGLDV GHQMMH LE/H/BW WMR W Y QRSBRIUQ VNUDY

7DEHOOHQ YLVHU KYRU L E!'UHNUDIWWHBSTRUWHG! poeClisVH 8 HW

LQIRUPDVMRQ UHODWHUW WLO GH VSHVLILNNH RSSO\WQLQJVNUDYHQH

7TDEHOO 9HGOHJJ 9HVHQWOLJIJHRSSO\WQLQJVNUDY

/ILVWH RYHU YHVHQWOLJH RSSO\WVQLQJVNUDY
2SSO\WQLQJVNUDY %HVNULYHOVH L DYVQLWW 6LGH

*HQHUHOO LQIRUPDVMRQ

(656 *HQHUHOOH RSSO\VQLQJHU

%3 *HQHUHOW JUXQQODJ IRU XWDUEH(6G6QJ_D*H @ HIHNUD MWK QIMSERUMMUKIVDUEHL G
E'UHNUDIWVUDSSRUWHQ

%3 2SSO\WQLQJHU L IRUELQGHOVH PH@5FUOLIESRPRVYHQBLUIKHWHELQGHAVH PHG
RPVWHQGLJKHWHU

*29 $GPLQLVWUDVMRQV OHGHOVHV EEONRQVEWRODRE HDRH@HHUROOH [
*29 ,QWHUQ NRPPXQLNDVMRQ UXQGW (BBEBHNUBMWIVYWEBHB RUJDQHU O
*29 QWHJUHULQJ DY E!UHNUDIWVUHO@W® UW H WARFD GH @WHDYHYRUGQLIQIHU

*29 (UNOJULQJ RP DNWVRPKHWVYXUGH®&3&J _ $NWVRPKHWVYXUGHULQJH@L IRUELQ
EIUHNUDIW

*29 S5LVLNRVW\ULQJ RJ LQWHUQNRQW YRS®BO P HZE \ELNRMWDUWEY U RS SSRUMHILIRQ W URC
E'UHNUDIWVUDSSRUWHULQJ

6%0 O6WUDWHJIL IRUUHWQLQJVPRGHO@6RS& Y H UGN WD I&H- IRUUHWQLQJVF@GHOO RJ
6%0 ,QWUHVVHQWHUYV LOQOWHUHVVHU R@6Y¥Y6Q V.S X@WMWUHHIVVHQWHU O

6%0 9HVHQWOLJH S¥YLUNQLQJHU ULVBE®HU BB \PEKQWDKHW ¥ WRIUGBUGYHD ULVLNF
VDPVSLOO PHG VWUDWHJIL RJ IRUUHWQLQJVPRGHOO

, 52  %HVNULYHOVH DY SURVHVVHQ IRU(&56DVWVWEEWB RH-IV(BKQJWBU.HKHMNVI—D@DOI&VH ‘0
S¥YLUNQLQJHU ULVLNRHU RJ PXOLJKHWHU

,52 2SSO\WQLQJVNUDY L (656 VRP HU RADOMWHYHW D65 & HQGRNDNSYHW YV [
EIUHNUDIWVUDSSRUW

7DEHOO RYHU GDWDSXQNWHU IUD DQQMBGEBHIRYJUYQWRIRYHU GDWDSXQEWHU VRP
DQQHQ (8 ORYJLYQLQJ

OLOM,PHVVLJH IRUKROG

(8 7TDNVRQRPLHQ $UWLFOH RI5HIJXODWLRQ
(656 ( .OLPDHQGULQJHU

( 2PVWLOOLQJVSODQ IRU EHIJUHQVQL@®@518 Y D_Y.ED(DEBBHQWUDQJ_IQUVSODQQ
+¥QGWHULQJ DY S¥YLUNQLQJHU ULVLNRHU RJ PXOLJKHWHU

( 3ROLF\HU IRU EHJUHQVQLQJ DY RJ Y656 S(DV Q R@V WU QHWM. ROLIOMGUR QBRI UHWQ |

( 7LOWDN RJ UHVVXUVHU L IRUELQGH®YH (PH_G.(SRFOD.HFPH/[WLFQ)UDLQJVSODQg
NOLPDHQGULQJHU

( 0¥O NQ\WWHW WLO EHJUHQVQLQJ D(6RE WLOSLPQRAY WILOONQUNBAOQULQIHU
( (QHUJLIRUEUXN RJ HQHUJLPLNV (656 ( _ (QHUJLIRUEUXN RJ HQHUJLPLNV

( %UXWWR NOLPDJDVVXWVOLSS LQQH®5BU VFRGHPDUHRQWNDIPSOHGH O
NOLPDJDVVXWVOLSS

(656 ( 5HVVXUVEUXN RJ VLUNXO!U NRQRPL
( 3ROLF\HU IRU UHVVXUVEUXN RJ VLUNE® (U  NRIQRPLQIVOLQMHU RJ WLAD!UPLQJ

( 7LOWDN RJ UHVVXUVHU L IRUELQGH@S96 (PHG7UE WDNUR E WHN RIUWLHIN X §b/ YDUOL.
_NRQRPL HITHNWLY UHVVXUVEUXN

( 0¥O NQ\WWHW WLO UHVVXUVEUXN RBYLYNXO¥D NRQRPL O

_ 3RODULV OHGLD _ ..UVUPBBRWWLQJ _ %!UHNUDIWVUDSSRUW _
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( ,QQJIJ¥HQGH UHVVXUVHU (656 ( _ .YDQWLWDWLYH GDWD pyLysbsLu
UHVVXUVHU
( S8WI¥HQGH UHVVXUVHU ,NNH YHVHQWOLJ L '0%

( )RUYHQWHGH ILQDQVLHOOH YLUNQLGQJHULDX GX&HUNQ LU VURQVYNRBY RJ
PXOLJKHWHU NQ\WWHW WLO UHVVXUVEUXN RJ VLUNXO!U NRQRPL

6RVLDOH IRUKROG

(656 6 (JHQ DUEHLGVVW\UNH
6 3ROLF\HU L IRUELQGHOVH PHG WLO(65MH® DUBHLGNVYWONBGMHU RJ WLAD!UPLQJ

6 .RQWDNW PHG HJHQ DUEHLGVVW\UMHSBJGDL_JBPHJLRG/\Y-M/DNHURSUNI—IR/FP—IR}MDDL@UMRQ P
RP S¥YLUNQLQJHU DUEHLGVVW\UNH

6 S5XWLQHU IRU ¥ DYKMHOSH QHJDWL {656 %Y LUNOR\PHWVHRIJ IR D QURPHPX GHUD VMR Q P
HJQH DUEHLGVVW\UNH NDQ JL XWWU\N D UE H LEEHWNAW UWLIQKH H U

6 7TLOWDN NQ\WWHW WLO YHVHQWOLJ(I65$¥NLLJND@DQWLLD\‘B/ENR—UQKDD@B—D.L@]\XNBWH
RJ HITHNWHQ DY GLVVH

6 +¥QGWHULQJ DY YHVHQWOLJH QHJDWLYH S¥YLUNQLQJHU RJ VW\UNLQJ DY
SRVLWLYH S¥YLUNQLQJHU

6 2SSO\WQLQJHU RP IRUHWDNHWYV DQ\WBWWH_ 'DWD RP HJHQ DUEHLGVVWAUNH

6 2SSO\WQLQJHU RP LNNH DQVDWWH PNUNEFHH LQNO KX GAHIRW H WOON B WIVQHYNDQ D Y
DUEHLGVVW\UNH

6 .ROOHNWLYDYWDOHQHVY GHNQLQJ RNIGH D/GR'HRPWDQR A SOUWHQH L
DUEHLGVOLYHW

6 ODQJIROGVLQGLNDWRUHU (656 6 _ 'DWD RP HJHQ DUEHLGVVWAUNH
6 7LOVWUHNNHOLJ 0.QQ (656 6 _ 'DWD RP HJHQ DUEHLGVVWAUNH
6 6RVLDOVW QDG (656 6 _ 'DWD RP HJHQ DUEHLGVVWAUNH
6 3HUVRQHU PHG IXQNVMRQVQHGVHWMWHOYHYVHQWOLJ L '0$

6 O¥OHLQGLNDWRUHU IRU RSSO} UL QJNRH NFPNSGHNEIHUWH XIWDYQLIDOLQIVNUD Y

6 O¥OHLQGLNDWRUHU IRU DUEHLGVPINOWH, YHVHQWOLJ L '0$

6 O¥OHLQGLNDWRUHU IRU EDODQVH Pe5@GBRP DM HLRPRIJHIQL WUGHLGVVWAUNH
6

6

(

6

6

O¥OHLQGLNDWRUHU IRU JRGWJM,U(655 6 _ 'DWD RP HIJHQ DUEHLGVVWAUNH
+HQGHOVHU NODJHU RJ DOYRUO L5 ® EQQ HMW B (RPWWIIHIX IDW E B UG G G\WA U N H
656 6 $UEHLGHUH L YHUGLNMHGHQ
3ROLF\HU IRU DUEHLGHUH L YHUGLNASB®HQ 5HWQLQJVOLQMHU RJ WLADH!UPLQJ
5XWLQHU IRU NRQWDNW PHG DUEHL6HHAB L BWRZHVNHGHARRRPPXQLNDVMRQ P
SY¥YLUNQLQJHU YHUGLNMHGHQ
6 5XWLQHU IRU ¥ GHPSH QHJDWLYH S¥YLUNQLQJHU RJ NDQDOHU GHU
DUEHLGHUH L YHUGLNMHGHQ NDQ JL XWWU\N IRU EHN\PULQJHU
6 7LOWDN NQ\WWHW WLO YHVHQWOLJH S¥YLUNQLQJHU S¥ DUEHLGHUH L
YHUGLNMHGHQ RJ VWUDWHJILHU IRU ¥ K¥YQGWHUH YHVHQWOLJH ULVLNRHU RJ
XWQ\WWH YHVHQWOLJH PXOLJKHWHU L IRUELQGHOVH PHG DUEHLGHUH 'L
YHUGLNMHGHQ RJ HIIHNWLYLWHWHQ DY GLVVH
6 O0¥O IRU KYRUGDQ YHVHQWOLJH QH{®¥L& H_SO%Q UNQLQJHU VNDO O
K¥QGWHUHV RJ SRVLWLYH S¥YLUNQLQUHU VW\UNHV VDPW KYRUGDQ YHVHQWOLJH
ULVLNRHU RJ PXOLJKHWHU K¥QGWHUHYV
(656 6 %HU,UWH ORNDOVDPIXQQ
6 3ROLF\HU IRU EHU,_UWH ORNDOVDPI®6G® 6 6 _ 3ROLF\HU RJ UHWQLQJVUDLQMHU
6 5XWLQHU IRU NRQWDNW PHG EHU L UW560RNDOV.BRIW DR RWR R JSMQUDN Y HEBHUN PHG
ORNDOVDPIXQQ RJ VOXWWEUXNHUH
6 S5XWLQHU IRU ¥ DYKMHOSH QHJDWL Y656 %Y L6UN Q.R®MDNRVY R.D & QR OBIWVGHE QW PHG
EHU UWH ORNDOVDPIXQQ NDQ JL XWW UORN DRV EMX\PY RIIVOXWWEUXNHUH
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6 7LOWDN NQ\WWHW WLO YHVHQWOLJE5%¥& LENQIZQOMDSYRENROUWHUQH\WY WLOQ!U
ORNDOVDPIXQQ RJ VWUDWHJILHU IRU ¥ XMQBQWO HI¥MHSAYQW O QLI JHW LMRHINREHU RJ F
XWQ\WWH YHVHQWOLJH PXOLJKHWHU L IRUELQGHOVH PHG EHU _UWH ORNDO
VDPIXQQ

6 O0¥O IRU KYRUGDQ YHVHQWOLJH QH{®¥L& HES¥YAXNQLQJHU VNDO [
K¥QGWHUHYV SRVLWLYH S¥YLUNQLQJHU VW\UNHV RJ YHVHQWOLJH ULVLNRHU RJ
PXOLJKHWHU K¥QGWHUHYV

(656 6 )RUEUXNHUH RJ VOXWWEUXNHUH
6 B3ROLF\HU IRU IRUEUXNHU RJ VOXWWBBXaNHU _ 3ROLF\HU RJ UHWQLQJ@)LQMHU

6 5XWLQHU IRU NRQWDNW PHG IRUEUMENE WBH RJI_V.RQMWD EWX R B WD RPVV HREBQW PHG
SY¥YLUNQLQJHU ORNDOVDPIXQQ RJ VOXWWEUXNHUH

6 S5XWLQHU IRU ¥ DYKMHOSH QHJDWL Y656 %Y L6UN Q.R®MDNRVY R.D & QR OBIWVGHE QW PHG
VOXWWEUXNHUH RJ IRUEUXNHUH NDQ JORNDWYVINNXQQ RHB NA®XWQIEHWLX N H U H

6 7TLOWDN NQ\WWHW WLO YHVHQWOLJ(I65$¥6(LGJN_QIZQOM\/LDISWURMIEQXNHQH\@\J WLOQ U
VOXWWEUXNHUH 6WUDWHJLHU IRU ¥ K¥QIGWRWB LYIHVEOW O NIH. QLN UN R EHVYLRIR B W @UWF
YHVHQWOLJH PXOLJKHWHU L IRUELQGHOVH PHG IRUEUXNHUH RJ VOXWWEUXNHUH
RJ HITHNWLYLWHWHQ DY GLVVH WLOWDNHQH

6 O0¥O IRU KYRUGDQ YHVHQWOLJH QH{®¥L& HES¥YAXNQLQJIHU VNDO [
K¥QGWHUHV SRVLWLYH S¥YLUNQLQJHU VW\UNHV RJ YHVHQWOLJH ULVLNRHU RJ
PXOLJKHWHU K¥QGWHUHYV

6W\ULQJVPHVVLJH IRUKROG
(656 * )RUUHWQLQJVVNLNN

*  3ROLF\HU IRU JRG IRUUHWQLQJVVNL&NSG RJ EBBWRIMMNOQWMHU IRU JRIGIIRUUHWC
* _RQVHUQHWYV WLOQ!UPLQJ WLO JRG IRUU

*  +¥QGWHULQJ DY OHYHUDQG UHU | ,NNH YHVHQWOLJ L '0%

*  )J)RUHE\JJLQJ RJ DYGHNNLQJ DY NR UBNSVMROHRWBHYWLRSHOVHU

*  7LOIHOOHU DY NRUUXSVMRQ HOOHUNNH/WHMNE®WOHU L '0$

*  3ROLWLVN LQQIO\WHOVH RJ RJ ORE®BSEHNVRREVMMUQHWY WLOQ!UPLQILWLO JRG
*  %HWDOLQJVSUDNVLV ,NNH YHVHQWOLJ L '0$
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S9HGOHAWNVWH RYHU GDWDSXQNWHU VRP NRPPHU IUD DQQHQ (8 ORYJLYQLQ

7DEHOO 9HGOHJJ 'DWDSXQNWHU VRP NRPPHU IUD DQQHQ (8 ORYJLYQLQJ

2SSO\WQLQJIDMWDIBKBNWNULYHOVH +HQYLVQLQJ WLM®HVHQWOLSL

'5 6)'5 3LOODAHQFKPD&BOLPOWVKH vHVHQ

UHJXOHUL/QX

(656 *29 G 'M,QQVIRUGHOLQJ L VW\UHW [ [ 9HVHQWoO LI

(656 *29 H 3URVHQWGHO DY VW\UHPHGOHPPHU VRP HU XDYKHQJLJH [ 9HVHQwoLJO

(656 *29 (UNO!ULQJ RP DNWVRPKHWVYXUGHULQJ [ 9HVHQwoOoLJO

(656 6%0 G L ['HOWDNHOVH L DNWLYLWHWHU NQ\WWHW WLO IRVVLOW|EUHQVHO]| ,NNH YHVHQWOLJ

(656 6%0 G LL'HOWDNHOVH L DNWLYLWHWHU NQ\WWHW WLO NMHPLVN SURGXNVMRQ ,NNH YHVHQWOLJ

(656 6%0 G LLLHOWDNHOVH L DNWLYLWHWHU NQ\WWHW WLO NRQWURYHUVLHOOH Y¥SHQ ,NNH YHVHQWOLJ

(656 6%0 G LY'HOWDNHOVH L DNWLYLWHWHU NQ\WWHW WLO G\UNLQJ|RJ SURGXNVMRQ DY WREBNN YHVHQWOLJ

(656 ( 2PVWLOOLQJVSODQ IRU ¥ RSSQ¥ NOLPDQ,\WUDOLWHW LQQHQ [ 9HVHQwoLJO

(656 ( J JRUHWDN XWHOXNNHW IUD (8 UHIHUDQVHYHUGLHU |[RU WLPSDVQLRJ WLO 3DUL YV INWHDYOHMH QW O LJ

(656 ( 0¥O IRU UHGXNVMRQ DY NOLPDJDVVXWVOLSS [ [ [ 9HVHQwoLJO

(656 ( (QHUJLIRUEUXN IUD IRVVLOH NLOGHU RSSGHOW HWWHU NLOGHU EDUH VHNWR U3HV R ® &l v
NOLPDS¥YLUNQLQJ

(656 ( (QHUJLIRUEUXN RJ HQHUJLPLNV [ 9HVHQwoOoLJO

(656 ( (QHUJLLQWHQVLWHW L IRUELQGHOVH PHG DNWLYLWHWHU L VHNWRUHU PHG K, \ NOMHFDB@ Y IUNQLQJ

(656 ( %UXWWR NOLPDJDVVXWVOLSS LQQHQIRU VFRSH [RJ VIDPOHGH NOLPDJIDVVXMHWAHEWE O L IO

(656 ( %UXWWR XWVOLSSVLQWHQVLWHW IRU NOLPDJDVVXWYOLSE [ 9HVHQwoOLJO

(656 ( YMHUQLQJ DY NOLPDJDVVHU RJ NOLPDNYRWHU [ ,NNH YHVHQWOLJ

(656 ( 5HIHUDQVHSRUWHI OMHQV HNVSRQHULQJ PRW NOLPDUHODWHUWH NVLVNH ULVLNRHUYHVHQWOLJ

(656 ( D FSSGHOLQJ DY SHQJHEHO,S HWWHU DNXWW RJ NURQLVN ITVLUVN ULVLNR 30DV YV HUNK Y BWYHQHWOIQW O L
HLHQGHOHU VRP HU XWVDWW IRU YHVHQWOLJ I\WLVN ULVLNR

(656 ( F 2SSGHOLQJ DY GHQ EDODQVHI,UWH YHUGLHQ S¥ GHWV [IDYWH HLHQGRP HWWHU,NNH YHVHQWOLJ
HQHUJLHITHNWLYLWHWVNODVVHU

(656 ( 3RUWHI,OMHQV JUDG DY HNVSRQHULQJ PRW NOLPDUHODWHUWH PXOLJKHWHU | ,NNH YHVHQWOLJ

(656 ( OHQJGHQ DY KYHUW IRUXUHQVHQGH VWRII VRP HU RYS|,UW | YHGOHJJ] ,, WLO ( 36N YRHWRIQMQLIQIH Q
HXURSHLVN UHJLVWHU RYHU XWVOLSS RJ RYHUI ULQJ DY IRUXUHQVHQGH VWRIIHU VRP|VOLSSHV X
OXIW YDQQ RJ MRUG

(656 ( 9DQQ RJ PDULQH UHVVXUVHU [ ,NNH YHVHQWOL]J

(656 ( 6'/UVNLOW SROLF\ [ ,NNH YHVHQWOLJ
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(656 'DWDSXQNWHU IUD DQQHQ (8 ORYJLYQLQJ

2SSO\WQLQJDMWWDBK BNWNULYHOVH +HQYLVQLQJ WLO®HVHQWOLSGL
'5 6)'5 3LOODAHQFKPD&BOLPOWVKH vHVHQ
UHJXOHUL/@XZ
(656 ( %!UHNUDIWLJH KDYRPU¥GHU [ ,NNH YHVHQWOLJ
(656 ( F 6DPOHW PHQJGH YDQQ VRP JMHQYLQQHV RJ EUXNHV RF LIMHQ ,NNH YHVHQWOLJ
(656 ( 6DPOHW YDQQIRUEUXN L P SHU QHWWRLQQWHNW DY[HJHQ YLUNVRPKHW ,NNH YHVHQWOLJ
(656 6%0 (D L [ ,NNH YHVHQWOLJ
(656 6%0 (E [ ,NNH YHVHQWOLJ
(656 6%0 (F [ ,NNH YHVHQWOLJ
(656 ( E %!UHNUDIWLJ DUHDO ODQGEUXNVSUDNVLV HOOHU| SROLF\ ,NNH YHVHQWOLJ
(656 ( F %!UHNUDIWLJH PHWRGHU HOOHU SROLF\HU IRU KDYRPU¥GHU ,NNH YHVHQWOLJ
(656 ( G 3ROLF\HU IRU ¥ K¥QGWHUH DYVNRJLQJ [ ,NNH YHVHQWOLJ
(656 ( G ,NNH JMHQYXQQHW DYIDOO [ ,NNH YHVHQWOLJ
(656 ( )DUOLJ DYIDOO RJ UDGLRDNWLYW DYIDOO [ ,NNH YHVHQWOLJ
(656 6%0 | 6 | 5LVLNR IRU WLOIHOOHU DY WYDQJVDUEHLG [ 9HVHQwoLJO
(656 6%0 | 6 J 5LVLNR IRU WLOIHOOHU DY EDUQHDUEHLG [ 9HVHQwoLJO
(656 6 JRUSOLNWHOVHU L IRUELQGHOVH PHG PHQQHVNHUHWWLJKHWVSROLF\ 9HVHQwoLJO
(656 6 3ROLF\ IRU DNWVRPKHWVYXUGHULQJ L VS,UVP¥O VRP EHKDQ|GOHV L 'HQ LQW H UQHDWHREQO D]
DUEHLGVRUJDQLVDVMRQV ,/2 JUXQQOHJJHQGH NRQYHQVMR|QHU
(656 6 3URVHVVHU RJ WLOWDN IRU ¥ IRUHE\JJH PHQQHVNHKDPQGHO 9HVHQwoLJO
(656 6 SHWQLQJVOLQMHU IRU IRUHE\JJLQJ DY DUEHLGVXO\NNHU HOOHU HW VA\VWHP IROHY KOO B H VOLN!
(656 6 F .ODJHEHKDQGOLQJVRUGQLQJHU [ 9HVHQwoLJO
(656 6 E DQ6QWDOO G,GVIDOO RJ DQWDOO DUEHLGVUHODWHUWH] XO\NNHU VOPW XO\NNHVI[UMMY HGWVHQWOLJ
(656 6 H $QWDOO GDJHU WDSW S¥ JUXQQ DY VNDGHU XO\NNHP |G.GVIDOO HOOHU VINGRMNH YHVHQWOLJ
(656 6 D 8MXVWHUW O . QQVIRUVNMHOO PHOORP NM_QQHQH [ [ 9HVHQwoLJO
(656 6 E *RGWJM,UHOVH WLO K,\HVW EHWDOW DQVDWW P¥OW PRW PHGLDQO,QQ L VHOVNHIYHWYW O LJC]
(656 6 D 7LOIHOOHU DY GLVNULPLQHULQJ [ 9HVHQwoLJO
(656 6 D O0DQJOHQGH RYHUKROGHOVH DY )1V YHLOHGHQGH SULQVLSSHU IRU Q!ULQJVOLYOIRYHQWOLJO
PHQQHVNHUHWWLIJKHWHU RJ 2(&'V UHWQLQJVOLQMHU

(656 6%0 | 6 E 9HVHQWOLJ ULVLNR IRU EDUQHDUEHLG HOOHU WYDQJVDUEHLG L YHUGLNMHGHQNNH YHVHQWOLJ
(656 6 JRUSOLNWHOVHU L IRUELQGHOVH PHG PHQQHVNHUHWWLJKHWVSROLF\ 9HVHQwoLJO
(656 6 3ROLF\HU IRU DUEHLGHUH L YHUGLNMHGHQ [ 9HVHQwoLJO
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(656 'DWDSXQNWHU IUD DQQHQ (8 ORYJLYQLQJ

2SSO\WQLQJDMWDBSKBNWNULYHOVH +HQYLVQLQJ WLM®HVHQWOLGL

'S

(656 6

(656 6

(656 6
(656 6
(656 6

(656 6
(656 6
(656 6

(656 6
(656 *
(656 *
(656 *
(656 *

o/ o/ o| o
m o o m

_ 3RODULYV OHGLD

6)'5 3LOOMAHQFKPDYBOLPDOWH vHVHOQ
UHJXOHULI@Z

ODQJOHQGH RYHUKROGHOVH DY )1V YHLOHGHQGH SULQVLSSHU IR[U Q:ULQJVOLYQRWHQWOI_JQ
PHOQQHVNHUHWWLIJKHWHU RJ 2(&'V UHWQLQJVOLQMHU

3ROLF\ IRU DNWVRPKHWVYXUGHULQJ L VS,UVP¥O VRP EHKDQ|GOHY L 'HQ LQWH UQHDWHREQO DI
DUEHLGVRUJDQLVDVMRQV ,/2 JUXQQOHJJHQGH NRQYHQVMR|QHU

OHQQHVNHUHWWLIJKHWVVS UVP¥0O RJ KHQGHOVHU NQIWWHW WLO RSSVWU PV R.BI@‘HIGSQ’\WOLBQ YHUGLN
JRUSOLNWHOVHU L IRUELQGHOVH PHG PHQQHVNHUHWWLIKHWVSROLF\ 9HVHQWOI_JQ

ODQJOHQGH RYHUKROGHOVH DY )1V YHLOHGHQGH SUEQVLSSHU IR[U Q:ULQJVOLYQRWHQWOI_JQ
PHQQHVNHUHWWLJKHWHU ,/2V SULQVLSSHU HOOHU 2(&'V UHWQLQJVOLQMHU

OHQQHVNHUHWWLIKHWVVS UVP¥0O RJ KHQGHOVHU [ 9HVHQWOI_JQ
B3ROLF\HU IRU IRUEUXNHUH RJ VOXWWEUXNHUH [ 9HVHQwoLJL

O0DQJOHQGH RYHUKROGHOVH DY )1V YHLOHGHQGH SULQVLSSHU IRU Q!ULQJVOLYORYHQwWOLJ
PHQQHVNHUHWWLIJKHWHU RJ 2(&'V UHWQLQJVOLQMHU

OHQQHVNHUHWWLJKHWVVS UVP¥0O RJ KHQGHOVHU [ 9HVHQWOI_JQ

)1V NRQYHQVMRQ PRW NRUUXSVMRQ [ ,NNH YHVHQWOLJ
%HVN\WWHOVH DY YDUVOHUH [ ,NNH YHVHQWOLJ
%, WHU IRU EUXGG S¥ ORYHU RP EHNMHPSHOVH DY NRUUXSVMRQ RJ EHVWLNNHQNMNH YHVHQWOLJ
6WDQGDUGHU RP EHNMHPSHOVH DY NRUUXSVMRQ RJEHVWLNNHOVHU ,NNH YHVHQWOLJ

_ ..UVVUESBRUWWLQJ _ %'UHNUDIWVUDSSRUW _
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I9HGOHIJ®WHJUHSVRYHUVLNW
6H RYHUVLNW RYHU VHQWUDOH EHJUHSHU RJ DNURQ\PHU EHQ\WWHW L E|UF

$SNWVRPKHWVYXUGHULQJ %, 2

(Q JUXQGLJ YXUGHULQJ HOOHU SURVRGYYRUW WY DQXCH (R VYVWWELNRVRI (656 N
PXOLJKHWHU QDWXUPDQJIROG

%LRIJIHQH XWVOLSS % 3

8WVOLSS IUD ELRORJLVN PDWHULD®BVLGYMIRBUBSDVID WDREROHRPUHOOH |
LQQJ¥U L GHW QDWXUOLJH NDUERQ@WDSISWVWHRHVWQJIVIUXQQODJ

&&$ &8&0

&OLPDWH &KDQJH $GDSWDWLRQ (£66 ANIDDN \RIKDQHHLQWIRDWLRQ (656 NO
NOLPDWLOSDVQLQJ XWVOLSSVNXWW

& ( &5")

&LUFXODU (FRQRP\ (656 NODVVLIIKDHIEIRIY 3R B RVMDJN XEGUWINRRRWLRQ JUDP}
IRU YHULILVHULQJ DY NDUERQIMHUQLQJ

&65' '()5%

&RUSRUDWH 6XVWDLQDELOLW\ 5SHSRESWUQYPHQWHARUY®YLBRQPHQW )RRG
EITUHNUDIWVGLUHNWLY

‘0% '16+

'REEHO YHVHQWOLJKHWVDQDO\VH '"ROHRVBGH) LRIUF® WUWHOHIPH BEYXIPQSULQVL:
S¥YLUNQLQJ S¥ PLOM, VDPIXQQ RJELNGDNQMLMWYWY EMRHGIQURY VRRPUVNDO IRUKL
VHOVNDSHW EIJUHNUDIWVWLOWDN JLU QHIJDWLYH ELYI

()58* (6
(XURSHDQ )LQDQFLDO 5HSRUWLQJ @@BWILUWRQRHQOWO® 6RFLDO DQG *RYHUQD(
IRU E!UHNUDIWVRPU¥GHU

(656 (8V WDNVRQRPL

(XURSHDQ 6XVWDLQDELOLW\ 5HSRUODLWVILEWIHUERQUGVY\VVWHP IRU EJUHNUDIW
VWDQGDUGHU IRU EJUHNUDIWVUDSBRWWWHUN QW HU

)6 & x'35
JRUHVW 6WHZDUGVKLS &RXQFLO *@GREDO VWDMOIEBUBWRBWLRQ 5HIJXODWLR
E'UHNUDIWLJ VNRJIRUYDOWQLQJ SHUVRQYHUQIRURUGQLQJ

- *29
*UHHQKRXVH *DV  'ULYKXVJDVV *RYHUQDQFH B5DSSRUWHULQJVNDWHJIRU

12 ,3&&

,QWHUQDWLRQDO /DERXU 2UJDQL]D@WR QJRMNUDPH-OVEL® (8ID0QH.Y ROM&E®@L P D \
NOLPDSDQHO

,52 1&$

,PSDFW 5LVNV DQG 2SSRUWXQLWLHVH &\FOH $VVHVVPHQW /LYVO,SVDQDO
YXUGHUH PLOM,S¥YLUNQLQJ IUD SURGXN

IHGVWU, P 2SSVWU, P
$NWLYLWHWHU HOOHU SURVHVVHUS$SNWX®QIGMHMH R Bl URRUEO XN HBWRNEE VHU VRP |
KRYHGSURGXNVMRQHQ L YHUGLNMHGHQ
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3()& 33&

3URJUDPPH IRU WKH (QGRUVHPHQWRROQRWHR®Y ZWKWYWHOMFIRMLRQG &RQWURC
,QWHUQDVMRQDO VHUWLILVHULQJVRUBQHQVYQRQJE!UHNUDIWLJ VNRJEUXN

6%0 6%7L

6WUDWHJ\ %XVLQHVV ORGHO DQG OBPIGHXHRKPDYHG 7DUJHWYV LQLWLDWLYH
5DSSRUWHULQJVNDWHJRUL L (656 YLWHQVNDSVEDVHUWH NOLPDP¥O

6FRSH 6FRSH
'"LUHNWH XWVOLSS IUD HIHQ YLUNVRBKHUMNWH XWVOLSS IUD LQQNM,SWH HC

6FRSH 6LUNXO|U,NRQRPL

$QGUH LQGLUHNWH XWVOLSS L YHUGRQRPIGHRPRGHOO GHU UHVVXUVHU JMI
PLQLPHUHYV

663 W&2>H
6KDUHG 6RFLRHFRQRPLF 3DWKZD\V/RQ®@L &P FHNYDRYDIOW GWHW HUMWKHW IRU P
DY )1V NOLPDSDQHO ,3&& VRP EHMBURDBDVNRUW YQMSSEG H

VDPIXQQV NRQRPLVNH HQGULQJHU

81+3 8WVOLSSVLQWHQVLWHW
81 *XLGLQJ 3ULQFLSOHV RQ %XVLQHMIBGB XWXPRO S5 SHUNVNQ KW DNWLYLWH
YHLOHGHQGH SULQVLSSHU IRU Q! U,INRQYRRIVRJIYHUGL
PHQQHVNHUHWWLIJKHWHU

:75 ..SHQKHWVORYHQ
':DWHU DQG ODULQH 5HVRXUFHV (pB% RPDMWINVRRKHQHIRU¥SHQKHW RJ DU
YDQQIRUYDOWQLQJ JUXQQOHJIJHQGH PHQQHVNHUHWWLJIKHW

DUEHLGVIRUKROG
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(UNO!ULQJ IUD VW\UH RJ NRQVHUQVMHI

9L EHNUHIWHU DW ¥UVUHJQVNDSHW IRU EHNURGMHQU HWIGKHD Y¥W LEBHVWH RY
GHVHPEHUHWWHU Y¥U EHVWH RYHUEHNRQURQ@JI GHWWH EJUHNUDIWVUDSSRUW
XWDUEHLGHW L VDPVYDU PHG ,)56 VRPWDWHWYO WWBHYUBWEH®QJ HU XWDUEH
NUDY WLO WLOOHJIJVRSSO\VQLQJHU VR$SI\OPHVDRIRUPDVMRQVNUDYHQH L
UHJQVNDSVORYHQ RJ DW RSSO\WQLQUHJIRVINDBYORNHOHWRUSRIWWWH 6XVWI
UHWWYLVHQGH ELOGH DY IRUHWDNHWWVURIFWRON H&GH WV XHWIREF®IROGPUW WD L Q
JMHOG ILQDQVLHOOH VWLOOLQJ RJ UBAWXQ®MUNG VR 6 KB OKHIB WDNVRQRPL

U
9L EHNUHIWHU YLGHUH DW ¥UVEHUHWQLQJHQQJI9U HQ UHWWYLVHQGH

RYHUVLNW RYHU XWYLNOLQJHQ UHVXOWDWHW RJ VWLOOLQJHQ WLO
IRUHWDNHW RJ NRQVHUQHW VDPPHQ PHG HQ EHVNULYHOVH DY GH
PHVW VHQWUDOH ULVLNR RJ XVLNNHUKHWVIDNWRUHU IRUHWDNHW VW¥U
RYHQIRU

TURQGKHLP DSULO

6LIQ 6LIQ 6LIQ 6LIQ
7URQG %HUJHMUFWRULD 6 YB@EHULGH 6LYHYUDM/GHOGWHLUR
BW\UHWV OHBWUUHWY QHVWEOMEHBPHGOHPBW\UHPHGOHP

6LJIQ 6LJQ 6LJQ 6LJIQ
%HQWH 6ROOGBWHIDQ 3HUVYKRQH 6 .XY¥V 6RMBPBUIDOLQIVHQ
6W\UHPHGOHP6W\UHPHGOHP6W\UHPHGOHPEW\UHPHGOHP

6LJIQ 6LJIQ 6LJIQ
6WHLQDU 9LQBRVYOADNO®DUWGDIHULYNO .RFK
6W\UHPHGOHP6W\UHPHGOHP .RQVHUQVMHI
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SHGHJM UHOVH F
IRUHWDNVVW\UL
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5HGHJM _ UHOVH RP IRUHWDNVRQYHYURBWY VWUDWHJIL P¥0 RJ ULVL
EHVNUHYHW L ¥UVUDSSRUWHQ XQGHU

3RODULV OHGLD |, 0JHU GHQ WLO HQKYHWL WREW\WHO & IR G1Q\BRUQANRQWURO

DQEHIDOLQJ IRU HLHUVW\ULQJ RJ VHGUMDBNRAWWE L @IHR{ VERI\QEH QNN B & W, RIG

18(6 RJ UH VORH ®EHIDOLQJHQ HU

WLOJMHQJHOLJ S¥ ZZZ QXHV QR , GHQQH OV Y RSP O RI XWEVWWH

EHVNULYHV KRYHGWUHNNHQH L 3RODULY OHGLDY SULOVLSSHU PHG

KHQV\Q WLO GH SXQNWHQH L DQEH TNV NS ROuHoVHOQ

HU DYJLWW DY VW\UHW L 3RODULV OHEWDUBI&GS SWRQMHE @AW EPNDSHW KDU H

LQJHQ YHVHQWOLJH DYYLN IUD DQEHNYObOBHMQAHWML QHIBYNDSHWY P¥0O VWUD)

RQVHUQHWYV HJH QGH\GH. RVECHIUDSH B ¥

(LHUVW\ULQJ RJ VHOVNDSVOHGH®VH pUG (JHQNDSLWDODQGHOHQ YD

6W\UHW L 3RODULYV OHGLD KDU HW DNWS¥WRRYWRXA WA YHHIRBU HWWHU VWA
HLHUVW\ULQJ RJ VHOVNDSVOHGHOVH WHURNMBIW W ¥ @W NP Y RAA@ oV WUD)

ELGUD WLO ¥ JL WLOOLW WLO NRQVH gl R PG.PPH RJ
EI/UHNUDIWLJ YHUGLVNDSLQJ RYHU w BN WS TN

3RODULV OHGLD $6$V HLHUVW\ULQJ R AJQ%J E% K
S¥ NRQVHUQHWYV SXEOLVLVWLVNH WU OHII WL
VRP LQQHEIUHU DW NUDYHW WLO UHG ’ DV SWELWWH VNI
XDYKHQJILIKHW RJ LQWHJIULWHW VNDQWMH S R \R,VJLY%%%@H%W DY UM\

DOOH PHGLHKXV L NRQVHUQHW 3R O DL M &AH/BMPw OVHOVNDSHWY NDSLWEC
NMHQQHWHJIQHV DY K, \ HWLVN VWD QGHH HW %%\QMWS(&@%W&MU OLNYLGL

HLHUVW\ULQJ RJ VHOVNDSVOHGHOVH Y NH@ ¥ HUHRE WP BY¥BYE FRIRWE\W W H Q L
EHVWH SUDNVLV L QRUVN RJ LQWHUQQMM@\Q@@M@HM@JVOMH GHW XWEHW

6HQWUDOW L VW\ULQJHQ RJ OHGHOV §HU UHJQVNDSV
UHGDNVMRQHOOH SODWWIRUPHQ VRP | EDCWWWL*(')S
$6$V YHGWHNWHU h 6HOVNDSHW KD\% Lot) 09
IDVWVDWW DW HQ HJHQ UHGDNVMRQHOWCYW slﬁ/H pw b

SXEOLVLVWLVNH SODWWIRUPHQ LYDUHWRY)y py HJQH DNVMHU

9LUNVRPKHWHQ 6W\UHW L 3RODULY OHGLD $6% KDU IXC

VHOVNDSHWV HJQH DNVMHU L HQ HOO
3RODULY OHGLDV YHGWHNWVIHVWHG HYo¥ Gl M VHUGL SY 12,
PHGLHKXV LQIRUPDVMRQV RJ |RUODJVYDL¢J1§,L\,_/| RRBY i Wyv DNVMHNDSLWDO
WU\NNHULGULIW RJ DQQHQ EHVOHNWHW Q3 WWRIY YWHYYRE JXOOPDNWH
6DPIXQQVRSSGUDJIHW HU ¥ GULYH SXEQLVAINWLNYN Y LUN) KRWMHEU /DY HV
LQQHQIRU UDPPHQH DY 5HGDNW,USORQNDRWH RE]H ! c? YYRE DONVMHQH VRP
SODNDWHQ HQ YLUNVRPKHW VRP VW RO ' K

OPDNWH H

GHPRNUDWLHW 'HWWH VNDO JM,UHYV (ISWI\UHHWU\'/'W?'U TR YU TUT

U oYU
O.QQVRP RJ E;UHNUDIWLI UDPPH QR yyHUY BRI BYKHOGGROVH DY HIQH DNV
¥ VW\UNH GHW NRQWLQXHUOLJH DUEF MGG HT TUHB WL C

-
-
~

P WLO VAOVNDSHWYV RUG
VDPIXQQVRSSGUDJHW OLNHYHO VOLN DW G M HVW V
, IRUP¥OVSDUDJUDIHQ KHWHU GHW R’éW\U‘H“'V\)'EHQ\ H\X’ﬁwuvB?DlYﬁiﬁ?.ﬁé. H IXC
UHDOLVHUH IRUP¥OHW IRUHWD LQYH YHG WM S BY S BNVMHUWLO HC

VHOVNDSHU VDPW HLHQGRPPHU

SHU DNVMH L IRUELQGHOVH PHG VHOV
6W\UHW L 3RODULYV OHGLD $6%$ HU DQ'IRU DQVDWWI6HOVNDSHW HLGH H
VWUDWHJILHU RJ ULVLNRSURILO IRU YSF  GHVHPE HWWHU VDOJ DY DN

EHKDQGOHU NRQVHUQHWY VWUDWHJILIMHQQRP VHOVNDSHWY BNVMHNM, SVS
DYKROGHV GHW VWUDWHJLVDPOLQJ KYRU VW\UHW HYDOXHUHU
YLUNVRPKHWHQV P¥O VWUDWHJILHU [:DSLWDOIRYRNHP VH

.RQVHUQHW YHGWRN L HQ E!UHNUBYWY AW DWHIIXRQUPPNW WLO ¥ IRUK, \H
VW _UUH JUDG LQWHJUHUH KHQV\QHW YW WYWHGHQY P I WYLQ\H DNVMHU L HQ HC
YLUNVRPKHWHQV P¥O |RUUHWQLQJV\)—\/@@MFPJ£ RJ ULVUNFSYWNWYHGHOVH D
<WWHUO PDVMRQ RP E!UHNUDIW L 3RANMMHIHB¥P'\HOQGH 12. "HW HU N>
JLVEWUHNUDIWVUDSSRUWHQ L ¥UVEHUM®R VOPHHILY DGIDQJ WLO ¥ WHIQH G

1RUVN XWYDOJ IRU HLHUVW\ULQJ RJ VHOVNDSVOHGHOVH
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JMHOGHU IUHP WLO VHUDOIRUWDW BUGL @ \VHMIHHQPHR I RPVHWWHOLJKHW

LNHYH VOLN DW H VHQHVW VND R K H M X
© o Vo GHQ Q 6HO(\J/NDSSSHWL\J/ DNVMH(@J HU I[ULWW RPVH

6BW\UHW KDU L WLOOHJJ IXOOPDNW WIS® ¥\ B K\ kD NVMHND I INKBIOHHG W H N W
VHOVNDSHW YHG XWVWHGHOVH DY Q\H PO/NHWWGHW b vH 1 BlO @b W WHHPWHHEHJIJUH Q)
RPJDQJHU RSS WLO HQ VDPOHW S¥O\GHQGH YHUGL S¥ 12.
VRP XWJM,U DY VHOVNDSHWYV DNV&@W@J@ L
IRUELQGHOVH PHG RSSNM,S DY YLUNWRRK Wy PHOMRIDNMWRIVDPOLQJ DYKRO
JMHOGHU IUHP WLO VHOVNDSHWV RUGIRQ | bl JHEKYPOVR ¥VYDROOMIONVMRQ!!
OLNHYHO VOLN DW GHQ VHQHVW YAE\ILDQl\RﬁLSW@ﬂ*J LQWN®OOLQJ WLO JHQHI
IRUHVO¥WW GDWR IRU JHQHUDOIR!

/[LNHEHKDQGOLQJ DY DNV'V'HH'—HVb‘N'@éFY\NQ(@QM\WNMMBQAWbJMHQJHOLJ
PHG QI UVW¥HQGH PLQVW GDJHU I, U JHQHUDOIRUVDPO

JLNHEHKDQGOLQJ DY DNVMHHLHUH HULQW%R/IEH\U\@R-I%@LPQB’H§§Q_ YRIGQHUPOIR
OHGLDV VW\ULQJ RJ OHGHOVH 3RODUYNGOWMRENW KRS kpu Nxo ©0

DNVMHNODVVH PHG OLNH UHWWLJKHW N WEHHW¥E A K YHE HPUNDMRUVDPC
9HGWHNWHQH LQQHKROGHU LQJHQ EHH®QW RHO dHUVIS UVP¥O RP VWHPPHUF
VWHPPHUHWWHQ RJ DOOH DNVMHU K®H &GAHWENAR H WA MW 6IX B WGIRUD OIRUVD
+YHU DNVMH KDU S¥O\GHQGH YHUGL ¥ WBHOHGHU 6W\UHW NDQ HWWHU YHG

(QHVWH XQQWDN IUD RUGLQ'UH ORYERVWMBRHUVL NRQ PWJIL VLQ VWHPPH
HOQGULBGWHNWHQHY EHVWHPPHOVH RFRBREBNVMRGRD o

SODWWIRUP NUHYHU PLQVW IO HUWOR\Q HWAY YOIPGIHU DNROWWHQVMHIHQ VI
VWHPPHU VRP DY GHQ DNVMHNDSLWDQUV BB dWLEHEUH WHRWEHI W SO HUDO IR
JHQHUDOIRUYVWROIOHIHKDU GHQ 5HGIDNMMBRYHOIPMHHQWXHOOH VS, UVP¥O VRP
6WLIWHOVHQ YHWRUHWW YHG HQGULYWBYHPHGDONMPYMRQHQAOPHCDOWRRRUPDY |
'"HW VIUOLJ NYDOLILVHUWH IOHUWDO G IR E HWONKMREQ K RY HRGULRY P YW H L
YHGWHNWHQHY EHVWHPPHOVH RP UH@®RNVAIR QB R QUSYRMW WNROPE HIKID QGO HV
EHJUXQQHW L 3RODULY OHGLD $6%V SB@QHWL@}/\Q_\M-I\IQ-IGIQQVYDU RJ
VDPIXQQVUROOH VRP PHGLHNRQVHUQ 'HW HU RJVY¥ S¥

¥
VLNUH GH HQNHOWH SXEOLNDVMRQHéﬁJ\FWB%&Q JL‘de—rWQz'jUDO'RUVDPOLQJ
LQWHJULWHW HWWVLGH RI"2VOR %, UV *HQHUDOIR

O JKHW IRU GL JLWDO GHOWDNHOVH
6HOVNDSHW KDU KLVWRULVN KDWW I¥ WUDQVDNVMRQHU L HIQH DNVMHU

PHQ KDU GH VHQHUH ¥U NM ,SW HJQH D Ng/yk Yy I&Q[H %,V\@LOUHWWHOHJJH
IRUVDOJ DY DNVMHU WLO HIQH DQVDWWH L WU PHG YHGWDWW

DNVMHVSDUHSURJUDP 6HOVNDSHWYV SROIRRRUWIW QVU BRODNVLMRMIGLD $6$
HJQH DNVMHU VNDO VNMH RYHU E,UV BNMAW¥HR P K DIMKH @ HIJOHPPHU YDOJW D
PHOORPPDQQ IRU HWW ¥U DY JDQJHQ 'HW HU IDVWYV

V.DUEHLG 9DOJNRPLW

6W\UHWV PHGOHPPHU HU DY JHQHUDC\Y)gg‘\]\/\éFéQH%JUﬂ WOWH 7727 srRoDUL:
NM,SH DNVMHU L VHOVNDSHW IRU HW EHO,S WLOVYDUHQGH HWW ¥UV

VW\UHKRQRUDU P¥OW YHG NRVWSULV S¥ DNVMHN W XPY, L
DY HWWHUI,0OJHQGH YHUGLHQGULQJ S¥ %WD\\/H\JA\”@ MD&’% &y\Pé\}égngJ RJ XD
DNWXHOOH VW\UHPHGOHPPHQH RSSI\Q@ ik RARUBXBYUMYER HLHU UHIXOH

GH IRUSOLNWHW WLO ¥ NM,SH DNVMH/ |RéJROD|pJ\(\)éggé{E3<W IRIQIW EHGULI
VW\UHKRQRUDU 2UGQLQJHQ JMHOGHU LNNH VWVUHPH GOHPPH

UH

VRP HU DQVDWW KRV HQ DNVMRQ'!U L 8M\\HYD SIWW DIPEPHIRQY DWW IRU ¥ LYDUH

YDUDPHGOHPPHU LQWHUHVVH RJ VHOVNDSHWYV EHKRY
6 W

u
0G \UHW L 3RODULV OHG
2YHUVLNW RYHU DNVMHU HLG DY VW\UHP IE{I%?I-HLQJF;D G VWHPPHUHWW KY

\R
NRQVHUQOHGHRWHQ ILQQHA '“RGWJM,M%M DOWHU IRU GH DQVDWWH
i QY‘%Pdf
hy
U
D

¥UVUHJQVNDSHW 6HOVNDSHW KDU L QoRSBM R ROFW J R DG IRUY
HU KHOOHU LNNH LQQJ¥WW QRHQ DQG,UH %LbDJ B pRYWoH HQ
JMHQNM,SVDYWDOHU HOOHU OLJQHQGH YHGU UHQGH VHOVNDSHWYV
DNVMHU PHG QRHQ SDUW 9DO0OJ DY DQVDWWUHSUHVHQWDQWHU V

'"H Q\YDOJWH DQVDWWUHSUHVHQW
<WWHUOLJHUH LQIRUPDVMRQUREVENV 3\ WHU RUGLO!U JHONUDOIRUVDPOLQ.
L $SNVMRQUULRUKRIHIQVNDSHW WRYUVSHULR GII-I

*HQHUDOIRUVDPOLQJHQ YHOJHU DNVM
WLO VWA\UHW KHUXQGHU VW\UHWV OH
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,QJHQ IUD GHQ GDJOLJH OHGHOVH HU.RE® G/QHP HWWHHGHW XWWDOHU VHJ X\
6DPWOLJH DY GH DNVMRQ!UYDOJWH V\RQHPHGBOHPIMHQHBIOHU GHQ NRQVHU
XDYKHQJLJH DY OHGHQGH DQVDWWH >W/\WDHOM E W\HW YUNDYG RFGMHOVNDSHW V
XDYKHQJLJH VW\UHPHGOHPPHU RJ PHGOHPPHU VRP

UHSUHVHQWHUHU VW UUH HLHUH RJ | @WH
VHOVNDSHW 'HW IUHPJ¥U DY ¥UVUDSg \lf Q/
DY VW\UHWYV PHGOHPPHU KYLONH VW\\y {3
XDYKHQJLJH 6W\UHWYV VDPPHQVHWQLCSQ

DOH

R x N W, IDVWVD)
u
s bR
H VHUQVM
NUDYHQH WLO XDYKHQJILIKHW VRP I, Q) éé ﬁf\%ﬁ@ V&émq?\mo EHEK

Wi ocH GHU DOOF
BHOVNDSHW HU XQGHUODJW NUDYHQH WW® N M8 W®Y B Q GHONW WW HUWH &/HRW D V'
LYDUHWDU GHWWH 7RWDOW HU GHW VHI®D O YELHKDHUG D IV WAWBIQW CKNARWURPQHU R J
WUH HU DNVMRQ!UYDOJWH $NVMRQ!URD QMG MAWS DK RMH GGOHHUP R WUV W\UHPH G C
YHOJHV IRU HQ SHULRGH S¥ HWW ¥U MQWDHGW KB MIQQW LWOLJ LQWHUHVVH

3UHVHQWDVMRQ DY VW\UHPHGOHPPH@®MW RHBIFHNGVHNRPISHWBHQVNDSHWYV NRQ
I[UDPJ¥U DY HJHQ RYHUVLNW L ¥UVUD SSHRWMNQL QMWUKXKNRIVY HQ

]
gigPSHRUOHDiLE\H/\Ff:ngVDD\é'\éRQ DY VWAUHPHG PR UL SERPI UHU HO ¥YUOLI HYD
NRPSHWDQVH RJ DUEHLGVIRUP 5HVXC

BW\UHWY DUEHLG VWA\UHHYDOXHULQJHQ JM ,UHV WLOJMH
EUXN L NRPLWHHQV DUEHLG PHG NDQC

6W\UHW L 3RODULV OHGLD $6%$ KDU GHQ RYHUR %Q G
P\QGLJKHW RJ DQVYDU IRU |RUYD0WQ68%WD'§(% R%%M%H%WOJHQGH X

DYKROGHV PLQLPXP ¥W LQNOXGJHHLP\(\MMI@#QLL%WI-I!Q\%VXWYDOJ

¥UOLJ VWUDWH EOH GHWIRYKREBB WHU

. SHYLVMROVXWYDOJHW HU HW VDNVIRL
HW HU IDVWVDWW HQ vwiUHLQVWU XN, bl il VB BB WE VR & R QR W U x o
DQOHW UHJXOHUHU VW\UHWYV DUEHLGUIGHE By MANYE HED OGBAI0 by 6wy
DUEHLGVSODQ RJ IXOOPDNWHU PHOOIEPU\['\NUH-,WWDI§§QM

> K
HRVRTHEY ol

KHQKROG WLO VW\UHLQVWUXNVHQ VND'O VRP H P
DVWVDWW UHWQLQJVOLQMHU
D

VDNHU VWA\UHEHKDQGOHV '"HW HU
JH LOQVWUXNYV YHGWD

U6WDWXVUDSSRUWHU LQWHUQUHJQVEI;]DI§PU W YULEEWEAMP PHOVY hh RJO P H

Y
P¥ORSSQ¥HOVH .3, HU YLNWLJVWH '“QVYJITL'N{\LQJ/\YIQHJ?VQWWDOJHWV VDPPHQ
VWUDWHILVNH SURVMHNWHU

0.RQVHUQEXGVMHWW SHYLVMRQVXWYDOJHW VNDO P, WHV PL
] HOOHUV Q¥U XWYDOJHWY OHGHU NUH"
U.RQVHUQVWUDWHJL PHGOHPPHU VRP KDU UHWW WLO ¥ GH¢
UBROLF\GRNXPHQWHU $QGUH SHUVRQHU VRP | HNV OHGHQC
U.YDUWDOVUDSSRUWHU HNVWHUQW HNVWHUQH UHYLVRU RJ HNVWHUQH U¥

i..UVUHJQVNDS RJ ¥UVEHUHWQLQJ KRURXWYELR¥U XWYDOJHW ILQQHU GHWW
E!UHNUDIWVUDSSRUWHULQ]J HNVWH\B/%VWJE SURWRNROOI,UHV RJ JM,UHV W

0)LQDQVLHOO VWUXNWXU
. STHYLVMRQVXWYDOJHW EHVW¥U DY WU
0, QYHVWRUUHODVMRQHU KHUXQGHU RIVYTDVWH PHGEOH EOH GHW DYWR(

U, QYHVWHULQJVEHVOXWQLQJIJHU DY VP WHU L UHYLVNWRRINVR®YBY IR U
012.

U2YHURUGQHW SURGXNWXWYLNOLQJ -RPSHQVDVMRQVNRPLWO
i2YHURUGQHW XWYLNOLQJ DY PHQQHWPEHQIWUDYNMROMNIPUWHHQ IRUYDOWH

U6W UUH VWUXNWXUHOOH LQLWLDWLWYRP JMHOGHU IRU NRQVHUQVMHIHQ R.
QOHGHOVHQ S¥ YHJQH DY NRQ

i} H

i5DPPHEHWLQJHOVHU SHQVMRQVRUG&QB&S}/#(S&JVDVMRQVNRPLWHHQ VNDO Y!UF
U2SS1,0JLQJ DY SHQVMRQVRUGQRLQRJHRHIDQ IRU NRQVHUQVW\UHW RJ ELGUL
i.RQVHUQHWY LQWHUQNRQWUROOV\VWHWHW VRP JMHOGHU XWIRUPLQJ RJ S

U6W\UHW VNDO PLQVW ©Q JDQJ SHU ¥WH\QEQYY PHRMHU RJI UDPPHU IRU NR(
VHOVNDSHWYVY UHYLVRU XWHQ DW DGPROWYN bl FEC{;%MV&SW[B\'U .RPLWHHC

© MO
G6DNHU VRP HWWHU ORY HOOHU |RUV§|@%W%%U\\/H\§P\@|% sreiee /YAt AVNERA

VWAUHW UHWQLQJVOLQMHU RP IDVWVHWWHOVE
JRGWIM ,UHOVH WLO OHGHQGH DQVDW
D .RWHHQ VNDO XWDUEHLGH IRUVC

<
—
T

_ 3RODULYV OHGLD _ _.83HVADISERBWYH RP IRUHWDNVVW\ULQJ _
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HQGULQJHU L UHWQLQJVOLQMHQH .R FRSONGMDYHMRYD RISRIRIDMH® NRQWUROOI
IDVWVHWWHU JRGWJIM,UHOVH WLO G HIKR YHGVENN 89 WHIHQHGHHANVH RUJDQLYV
VDPU¥G PHG NRQVHUQVMHI VHQWUDO _NRQRPL RJILQDQVIXQNVM

.RPLWHHQ KDU L WLOOHJJ HW XWYLGISP\HGJ_SIOPV[J_'QWRIEI![{J&%'\&VI-MURQ

RSSI,0JLQJ DY HWWHUI , OJHUSODQOHSW\@HWVKFEHUVNLRQVHUQHW KDU JRG
SODQQLQJ{ IRU OHGHQGH VWLOOLQJKHQVNRQYVRHYMWIH VIVWHPHU IRU ULV

.RPLWHHQ EHVW¥U DY ILUH PHGOHPPI{{/V%EOW%%H%F@VU%%{%{Y\@«/L% W\I(?HJOYVLF%
PHGOHPPHU DY VWA\UHW KYRUDY GHQ @ EtEQ &!{:& @ :
VW\UHPHGOHM®H GHW DYKROGW ILUH ,:’ERNI-‘_UJ N NRQVHUQHW |
NRPSHQVDVMRQVNRPLWHHQ 5HYLVMRQVXWYDOJHW

5LVLNRVW\UQONRREILRDOU 6W\UHW KDU QHGVDWW HW UHYLVMRQ
IDVW P WHQGH DNVMRQ!'UYDOJWH VW\

3RODULV OHGLD $6$ VNDO IRUYDOWH V{0 H H Il @WH bbb miuokvHI D vV W
VDPVYDU PHG YHGWHNWHQH RJ JMHOGHQGH ARN XDYNUHYLVMRQVXWYDOJH\

5LVLNRVW\ULQJ RJ JRGH NRQWUROOVRBBHPHHWUHU VHQWUDOW IRU ¥

RSSQ¥ GHWWH 6W\UHW KDU HW DNWLY |WV\%R9#W\H-FNQMW§<%WD?WW
LQWHUQNRQWUROO RJ GHWWH HU HQ LRWHRIMEEWCKHP RYWWWBWWRQHQ T
SODQPHVVLJH DUEHLG +RYHGIRUP¥OHW, HU DW, L‘,%Ld\gﬂ?s\@vy,wg@ﬂ 'Y RJ IRUN
LQWHUQ NRQWUROO VNDO JL JRG VLNN@}JBW%A%WB%HB%%%¥EP@/URP\WEO UH

LOJHQGH YLUNHPLGOHU E'UHNUDIWVUDSSRUWHULQJ PHG LQW
GO¥OUHWWHW HITHNWLY RJ KHQVLNWVBHVYNY ¥ RQYXWYDOJHWY UROOH L GH:

U3¥OLWHOLJ LQWHUQ RJ HNVWHUQ UDISRREWHNERIVWI\UHWYV RSSI,0JLQJ DY
U2YHUKROGHOVH DY ORYHU RJ UHJOH UUKIPWNDOWMHAUSHRUWHULQJIJVSURVHV\
UHWQLQJVOLQMHU EIJUHNUDIWVUDSSRUWHULQJHQ LQNC

UDSSRUWHUILQJVSURVHVVHQ RJ SUR\
6WV\UHW JMHQQRPJ¥U ¥UOLJ NRQVHUQHWYRYBHV Y .{IQ VRP HU UDSSRUWH L
YRW

ULVLNRRPU¥GHU RJ GHQ LQWHUQH NRQ) S H g ¥ Yuln W R D s <

HQ ¥UOLJ UDSSRUW IUD DGPLQLVWUDVMRQ %IJ:RI-‘?IH Eb\jﬁU BBOHU IRUVODJ
ULVLNRVLWXDVMRQHQ L NRQVHUQHW g@VVYl_PJl{J\ﬁ%I-'L'%QJHQ PHOORP
VW\UHW RJ DGPLQLVWUDVMRQHQ HU VRP I,OJHU

0IRU V¥ YLGW JMHOGHU VHOVNDSHWYV

6W\UHWV DQVYDU EIJUHNUDIWVUDSSRUWHULQJ RYHUYY¥

i6W\UHW KDU GHW RYHURUGQHGH DQV‘YR@"I%W%\&&&S}J HL?EQNRVW\UU
KDU HWDEOHUW KHQVLNWVPHVVLIH RYHITHY WG RYE WY JTVY)PH SHQJILJIH
ULVLNRVW\ULQJ RJ LQOWHUQNRQWURGKD O . SHQGH NRQWDNW PHG VHOWND S
UDPPHYHUN UHYLVMRQHQ DY ¥UVUHJQVNDSHW R

U6W\UHW VNDO V UJH IRU DW QHYQWH EJ/UHNUDIWVUDSSRUWHULQJHQ KHUX
WLOIUHGVVWLOOHQGH HWDEOHUW JIUHYLVMRQVXWI UHOVHQ L O\V DY IRL
EODQW DQQHW JMHQQRP EHKDQGOLQS¥SHNW L KHQKROG WLO UHYLVMRQYV
XWDUEHLGHW DY UHYLVRU RJ DGPLQIQU/UDVMRQHQ VRP
RYHUVHQGHV VW\UHW HWWHU IRUXVEYXGEHUH 'K RIAUTENH UHYLVRUV XC

UHYLVMRQVXWYDOJHW UHYLVRUORYHQ RJ UHYLVMRQVIRURU
i6W\UHW VNDO S¥VH DW ULVLNRVW\ULWMHQHVWHU HU OHYHUW L VDPVYDU
LQWHJUHUHYV L NRQVHUQHWY VWUDW DUWLNNHO RJ UHYLVRUORYHQ h

IRUUHWQLQJIVSURVHVVHU GYXUGHUH UHYLVRUV EHNUHIWHOVH D

RQVHUQVMHIHQV DQVYDU JMHQQRPI,UH GU,IWLQJ VRP DQJLWW
UHYLVMRQVIRURUGQLQJHQ DUWLNNH
i6NDO V,UJH IRU DW 3RODULYV OHGLDV ULVLNRVW\ULQJ

LQWHUQNRQWUROO EOLU JMHQQRPI W'D DQVYDUHW IRU ¥ IRUEHUHGH VHO
RYHUY¥NHW RJ IXOJW RSS S¥ HQ IRU\RJ JL VLQ DQEHIDOLQJ L VDPVYDU PF
.RQVHUQVMHIHQ VNDO IDVWVHWWH LUYUHYLVMRQVIRURU GG @IH/@ DIWHNNH
IRU KYRUGDQ NRQVHUQHWYV ULVLNRVYWV @QRBY X WWHYRNRXRYYRQRGLPXP P
VNDO JMHQQRPI,UHV L SUDNVLV VDRWIWREPHYHBUWHULQJ GHU UDSSRUW
KHQVLNWVPHVVLIH NRQWUROOSURVHENYHNDREHMWRMEYMRRUEHUHGHU VDNVST

GLVVH P, WHQH , WLOOHJJ P, WHU UHY

3RODULY OHGLD _ .83 HVAIDISBERBWYH RP IRUHWDNVVW\A\ULQJ _
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WHPDWLVN P, WHSODQ GHU RPU¥GHU GNR\WQRB DRI ¥OUWN MROWRVHWOOHY WMHQH
ULVLNR WLO EOLU EHO\VW VSHVLHOW WHWUW\N I @ WOBGIWY CRW |RN VMHPGWO R O O
JMHQQRPJDQJ DY QHGVNULYQLQJVWHVBRHIUBNRGYPNGHRNUODYNRQRPLIXQN!
HQGULQJ L UHJQWNDSMVW NH®HYEWWEY NMHUQHQ L GHW VDPOHGH NRQWUF
UHJXODWRULVNHVHQGHUBRHW SHUVRQWRHQMHUQHW | 0OJHU QHGHQIRU

IXOOPDNWVVWUXNWXUHU ULVLNRYXUGHULQJHU PY

U
ROQVHUQOHGHOVHQ RYHUY¥N\8LQJ N
,QWHUQNRQWUROOHQ RJ VIVWHPHQH RELPWWHY; RIV¥ 7 VLNNHUKH

VDPW VHOVNDSHWYV YHUGLJUXQQODJ RJ UHWQLQJVOLQMHU IRU HWLNN
RJ VDPIXQQVDQVYDU .RQVHUQOHGHOVHQ I,OJHU RSS RJ RY|

UDSSRUWHULQJHQ L IRUP DY JMHQQRF
5HIQVNDSVUDSSRUWHULQJ RJ ILOQDQVULHIODVNI/SVLQRI GULIWVUDSSRUWHU LC

W R H 'HW HU L WLO
&)2 L 3BRODULYV OHGLD KDU GHW RYHU%@;gﬁ%éRﬁ%Uﬁ?%%V\%IA&%UIRU GH XOLNH
RP1,

NRQVHUQHWV ILQDQV RJ ’NRQRPLIXQV JHV RSS DY GH DQVYDUOLJH ILU

3RODULY OHGLD RITHQWOLJJM,U ILUH W GI¥WD/EUDHBIB\W UBN. B UWL.D W H O, M NJHW WD O
¥UVUDSSRUW 5HJQVNDSHQH VNDO WID33 PHGMWULDWONHRMQUWMYNDRA L OFRY HWD G
RJ IRUVNULIWHU RJ VNDO DYOHJJHV L_ \9 R \Q;L&o WH%‘%%W/WULQJ RJ RS
UHJQVNDSVSULQVLSSHU GYV ,)56 7 I IV PU¥GHQH XW RYHU GH'
RITHQWOLJIM ,ULQJ IDVWVHWWHYV DY \{] P VW\UHP WHU L KRYHGGDWW!
'HW HU XWDUEHLGHW HQ RYHURUGQHW@WNNQ V¥HO \HHJ /YW SBWHRO/HENH WL KRYH
RJ IHOOHV UHJQVNDSVPDQXDO IRU NRMGH DQMHW W VIHRQVNDSSHIHWRD YLVHQ

HU VWA\UHQGH IRU UDSSRUWHULQJHQ 1RUJH 3RODULY OHGLD 1RUGYHVWODC

'"HQ LQWHUQH NRQWUROOHQ E\JJHU S%SS@V\%%VIS%%&&V:?E%; )Iiﬁg\H/O&D)SC;\(/)YOHHQUQ
TWRG
L

DUEHLGVGHOLQJ RJ HU JRGW GRNXP MUQHW HU VW\UHPHGOHPPHU L

'HW HU HWDEOHUW IXOOPDNWVWUXNWRUHYUDY EWHWEREUQUWUURDH L 3RODUL
OHGHOVHVIJMHQQRPJIJDQJHU VRP VNDOGSRODUHVSEAGWB ARIH 1RUJH 3RODULN\
UHIJQVNDSHU RJ UHGXVHUH ULVLNRHGRROW UHNVO7 BIUNNL VGARRIQEKBIMVHOUHGLD 6,U R

. H D QVDWWH
HW JM,UHV HQ ¥UOLJ HYDOXHULQJ D ng ﬁ%%&%%% gq%}

UHJQVNDSVUDSSRUWHULQJVSURVHVV\Q@? g & QGH %K% Ry/H BY 3R«
WLOWDN "HQQH HYDOXHULQJHQ IUHPRWIJHWHERUSRNXPHQWHU RJ VAIVWHPHU

UHYLVMRQVXWYDOJHW
3RODULV OHGLD KDU HQ IHOOHV NRQF
 QWHUQW NRQVHUQUHJQVNDS RJ Q,NMKQW R Q BMRRLP bW NRORYI BT VR P E
P¥QHGOLJ RJ UDSSRUWHUHV PHG NRPRIWOUKHYRYDSSRUWHULOJ NROWUFR
IRUNODULQJHU S¥ DYYLN PRW IMRU¥Uj, VNS W W WRYEDYRAR RES L JIDWRUL V|
VDPW XWYLNOLQJ S¥ VHQWUDOH Q,NNHASPY BRHVHAHI UQHW VRP LOQHE!UH

'RQVHUQHW KDU HQ HWDEOHUW SO D QfSWURIMY (BRUVAVQARPVLHOO R

NRQRPLVNKYWWR&IRIPHG VHQWUDO §

'NRQRPLIXXIN\WERSHQGH GLDORJ PHG U)JHOOHV .NRQRPLPRGHOO
DGPLQLVWUHUHQGH GLUHNW UHU RJ INRORHVDONSYDPRIWOW HIYWLRIVVWUXNWXU
NRQVHUQHWYV YLUN YIRPKGW\WHOROH GHYX QWWWWRMWOVH L NRQVHUQNRQWRRUGC
Q,NNHOWDOO RJ P¥ORSSQ¥HOVH VDPW KHQABHONBWYRRRNPOHIQVNDSY RJ
S¥YLUNH IUHPWLGLJ XWYLNOLQJ JMHQQRPJ¥V S¥ P¥QHGOLJ EDSLV
9XUGHULQJHQH LQNOXGHUHU ULVLN R 6NIE\Y/WIEW WL 6 HR BSgVIRHWIoY H LQWHU
UDSSRUWHULQJ E¥GH S¥ NRUW RJ OHQXN@HMHVWWH URRYIV R 8 BI0Q EHBIVPIYG GLVYV
JMHQQRPJ¥U O,SHQGH ILQDQVLHOO UBHEKYNWHUHQKHWHUYXIQERODULY OHGLD

XWYLNOLQJ L UHVXOWDW RJ EDODQVEY WpYH WY pRUYNHAMPEOVDPPH (5
PYORSSQ¥HOVH SURJQRVH OLNYLGLWQWV*QWV%F@/JEQJW#QVHUQHW PHO
POYWBYH

ULVLNRYXUGHULQJ RJ DQDO\VH DY RIpKRR Wk ODULY OHGLD $68 <
UHVXOWDWHU L YLUNVRPKHWVRPU¥GRQHRLUYRNHABYRBENBRH R Looivu

1JUPHUH EHVNULYHOVH DY LOQOWHUQ Ng@@%&Hﬁ}gg\ci%i\éHggﬁg VPR¥PQ2|C_|;‘ G
RYHUY¥NLQJVPLOM,

3RODULYV OHGLD KDU LNNH HWDEOHUW HQ V!UVNLOW HQKHW IRU
LQWHUQUHYLVMRQ B6OLNH RSSJDYHU LYDUHWDV JMHQQRP GH
VDPOHGH NRQWUROO RJ RYHUY¥NQLQJVDNWLYLWHWHU VRP XWI UHV L
KHOH NRQVHUQHW S¥ DOOH QLY¥HU .RQVHUQHWY VHQWUDOH

_ 3RODULYV OHGLD _ _.83HVADISERBWYH RP IRUHWDNVVW\ULQJ _



..UVUDSSRUW

.RQVHUQ ULVLNRYXUGHULQJ RJ NRQWBRD®®D NWHYKWWWHIUW\GHOLJKHW RP
NRPPXQLNDVMRQ RJ RSSI,0JLQJ VDPPHQKHQJHQ PHOORP HYDOXHULQ

.RQVHUQHW KDU HQ VHQWUDO I1LQDQV RP NEFRPERCTNEMPRY BB p

HU HLHU DY IHOOHV SROLF\ UHWQLQJIVOLBMHBG RRORRVIREHWOHCKHPLIKHW

VIVWHPHU IRU ILQDQV RJ ,NRQRPLRPUNBAWHNWLYH P¥O L NRQVHUQOHGHO
i2SSVWLOOH UHVXOWDWNULWHULHU \

8QGHUNRQVHUQ ULVLNRYXUGHULQJ RDNRRQWHYROODPNWILY WW B WVAWH U

8QGHUNRQVHUQHQH YLUNVRPKHWVR PG H 8 8 HIM LHOAHD BRW RRW JIM , UHO V' }
GHQ LQWHUQH NRQWUROOHQ L VLQH VHO WRDGWW HWEHOGSREBW RP JRGWJN
NRQRPLDQVYDUOLJ _NRQRPLVMHI HGHUYRQBW K XEH S RORYHYRHGLD QR
HQNHOW VHOVNDS L XQGHUNRQVHUQHQH KPU DOVYDU IRU. VLWW
UHJQVNDS RJ UDSSRUWHUHU UHVx0owDwHU "M BPMHORN sy WRTURAERLND VM
3RODULV OHGLD _QVNHU ¥ KD HQ ¥SHQ
*RGWJIM WIH®D VM \UHW LQWHUHVVHQWHU $NVMHHLHUH SRWHI
*HQHUDOIRUVDPOLQJHQ IDVWVHWWH U LIRGAVIAD, UMIOE WRNWL 8 HUVVNIPW VKD VD
PHGOHPPHU HWWHU LQQVWLOOLQJ IUW\BHOINRRIHNOHNOQW RJ XWINOOHQGH

, KHQKROG WLO YDOJNRPLWHHQV UH oti (yUO I ngglﬁ/DPV!\nglﬁgé 585:52
EDVHUH VLQH IRUVODJ WLO JRGWIJIM, p@/L('_HE § H? {Z%ngfgl Ff_| FbVLVW}
VW, UUHOVHQ S¥ JRGWJM,UHOVHQ WLO™V UH § HPPHU L DQ UI-'|\l
VHOVNDSHU VRP GHW HU UHOHYDQW ¥RDPPHZHON JKIHJ VHHW DPEHIGH LR UHW QL QJ
E DUEHLGVRPIDQJ RJ IRUYVHDWWHWRP IGRWAHVULHOO RJ DQQHQ LQIRUPDVMRQ

VW\UHPHGOHPPHW QHGOHJJHU L YHUBHWQRQJVIOQ QXWMHIHWHU WLOIJMHQJHOL

6W\UHOHGHU RJ QHVWOHGHU JRGWJIM3BRD WLV \ONMIGOW KDU VDPOHW DOO UHC
6W\UHPHGOHPPHU PHG YHUY L XQGHUXRX\DHOUIQPIMGSBWRAZISRODULVPHGLD Q
VW\UHW PRWWDU L WLOOHJJ V|UVNLGWBRIGAMAIN W ROVH IIRADPQNWWHHQGHU |
'LVVH IDVWVHWWHY RJV¥ DY JHQHUDRRUQWFROAUIVHOLRAWWMULQDQVLHOO LQ
LOQQVWLOOLQJ IUD YDOJNRPLWHHQ RP VHOVNDSHWY JHQHUDOIRUVDPOLQ.

6W\UHPHGOHPPHU XWI,UHU VRP KRYHGUKHHOVNNDODNH/RYHUWDNHOVH

NRQVXOHQWRSSGUDJ HOOHU DQGUH Véh%%ww(w \R WHU KD
NRQVHUQHW 9HG XQQWDN IUD GHWW i \}’5 |\|_\§ \@8%@
¥UVUHJQVNDSHW H QVIQ WL M. MHU L V
IDVWVDWW VNULIWOLJH UHWQLQJVOLC
1'UPHUH LQIRUPDVMRQ RP \WHOVHU WRLSS WWMUHMG/ HPHE@OWRIREOH RYHUWDN

ILQQHERMAHQQ R IRGMLIMNRIHVHUHWHIQRNBBW\UNHOVHVVLWXDVMRQ YLO VW\U
RJLUDSSRUW RP JRGWIM,UHOVH WLO PHIGANQGEJISRUVRQHOYFMIN V NH ¥ |

ZZZ SRODULVPHGLD QR RJ ELGUD WLO DW DNVMRQ!UHQH OLNF
/.QQ RJ DQQHQ JRGWJIM,UHOVH W LEH®HGHD GH
SHUVRQHU 5HYLVRU GHOWDU S¥ VW\UHP _ WHU VRF

BW\UHW L 3RODULYV OHGLD $6$ KDU D QAUWIIHHW VIR D SHRQ VGHIW HWYLVRUV UDS
JRGWJIM UHOVHVRUGQLQJHU .RPSHQVDWYMFREFHWNRY UMHRQQRPI, UHU VW\UHW F
IRUYDOWHU S¥ YHJQH DY NRQVHUQVWRWHMWGEBHQLVWUDVMRQHQ HU WLO VWH
JRGWJIM_ UHOVHVRUGQLQJHU VRP JMH ORAHAL QfSUH BRI WPHIGQWWMHIHRY EHKDQGC
GHQ ,YULJH NRQVHUQOHGHOVH 6W\UBMWYKBMRQWVXWHILGHW KDU O,SHQGH N
UHWQLQJVOLQMHU IRU JRGWJIM,UHOV HHYLY \ORGHD ON EHVYVROPWNDSHW

5HWQLQJVOLQMHQH EOH YHGWDWW Dg’;g%?/’%l{ﬁghg‘y PKQLI-RJJ\MQ#U |IlDJIP'|I'P IRU L
SNl o)

RJ HU WLOJMHQJHOLJH S¥ ZZZ SR lN L H 0 IRU UHY!I
3RODULY OHGLD HU NRQVHUQOHGHOV HUW |-13‘OH%I-?Q£ISP

DQVDWWH 5HWQLQJVOLQMHQH IRU JRGIWUIMRUHIGWHRP @HIBHU ¥UOLJ IRU VW\U
NRQVHUQOHGHOVHQ VNDO ELGUD WL/ NABONROBWWVLQWHUQH NRQWUROO K
IRUUHWQLQJVVWUDWHJIL ODQJVLNWLYM DMKHYAHLWY RE U RRUIV NRIQW R OVINRW E H G U

EIUHHYQH YHG ¥ 5HYLVRU HU WLO VWHGH S¥ VHOVNDSF
i7LOWUHNNH PRWLYHUH RJ EHKROG H> 8 WGH) @B XU RDNW PWE GH VDNHU |
NRPSHWDQVH VRP VDPVYDUHU PHG 63HOOAMDS HOW VP WWH U UHBNWLVMRQVXW Y D
RJ NRPSOHNVLWHW YUVUDSSRUWHULQJ VW¥U S¥ DJHQGDH

G6LNUH HW HITHNWLYW RJ SRVLWLYW ¥YRIRUNWAWRE NRRMAHRMAM W

RJ NRQVHUQVMHI IRU VWUDWHILVN VWA\ULQJ RJ P¥ORSSQ¥HOVH

_ 3RODULYV OHGLD _ _.83HVADISERBWYH RP IRUHWDNVVW\ULQJ _
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TURQGKHLP DSULO

6LJIQ 6LJIQ 6LJIQ 6LJIQ
7TURQG %HUJHUFWRULD 6YBQHKHULGH 6LYHUDMWEHGWHLUR
6W\UHWV OHG6WUUHWY QHVWOMGEHBHGOHPEW\UHPHGOHP

6LJIQ 6LIQ 6LIQ 6LIQ
%HQWH 6ROOGWHIDQ 3HUVKRQH 6 .XY¥V 6REMPPUIDOLQIVHQ
6W\UHPHGOHP6W\UHPHGOHP6W\UHPHGOHP6W\UHPHGOHP

6LIQ 6LIQ 6LIQ
BWHLQDU 9L QRQQNQ®DUWGDIHULYMNO .RFK
6W\UHPHGOHPBW\UHPHGOHP .RQVHUQVMHI

_ 3RODULYV OHGLD _ _.83HVADISERBWYH RP IRUHWDNVVW\ULQJ _
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2SSVWLOOLQJ RYHU NRQVHUQHWY WRWDOUHVXOWDW

7DOO L PLOO 12. 1IRWHU

'"ULIWVLQQWHNWHU
$QGUH LQQWHNWHU
6XP GULIWVLQQWHNWHU

9DUHNRVWQDG
/,QQ RJ SHUVRQDONRVWQDGHU
$QQHQ GULIWVNRVWQDG
6XP GULIWVNRVWQDGHU

5HVvXOwWDW IUD VHOVNDSHU HWWHU HIHQNDSLWDOPHWRGHQ
'ULIWVUHVXOWDW I U DY RJ QHGVNULYLQJHU (%,7'$

$YVNULYQLQJHU YDULJH GULIWVPLGOHU RJ LPP HLHQGHOHU
$YVNULYQLQJHU EUXNVUHWWHLHQGHO

1HGVNULYQLQJHU

$Y RJ QHGVNULYQLQJHU

"ULIWVUHVXOWDW (%,7

JLODQVLQQWHNWHU
JLODQVNRVWQDGHU

IHWWR ILQDQVSRVWHU
5HVXOWDW |,U VNDWWHNRVWQDG

6NDWWHNRVWQDG
5HVXOWDW HWWHU VNDWW

,NNH NROQOWUROOHUHQGH LQWHUHVVHU
$NVMRQ|UHQH L PRUVHOVNDSHW
5HVXOWDW SHU DNVMH EDVLV RJ XWYDQQHW

$QGUH LQQWHNWHU RJ NRVWQDGHU

3RVWHU VRP LNNH YLO EOL UHNODVVLILVHUW WLO UHVXOWDWHW
JLQDQVLHOOH HLHQGHOHU YXUGHUW WLO YLUNHOLJ YHUGL
(VWLPDWDYYLN SHQVMRQHU

,QQWHNWVVNDWW HVWLPDWDYYLN SHQVMRQ

3RVWHU VRP YLO EOL UHNODVVLILVHUW WLO UHVXOWDWHW
2PUHJQLQJVGLIIHUDQVHU YDOXWD

.RQWDQWVWU _ PVLNULQJ

,QQWHNWVVNDWW NRQWDQWVWU PVLNULQJ

7RWDOUHVXOWDW

,NNH NROQWUROOHUHQGH LQWHUHVVHU
$NVMRQ|UHQH L PRUVHOVNDSHW
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2SSVWLOOLQJ RYHU NRQVHUQHWY ILQDQVLHOOH VWLOOLC

7DOO L PLOO 12. 1RWH

(. (1°(/(5

S8WVDWW VNDWWHIRUGHO

*RRGZLOO

"YULJH LPPDWHULHOOH HLHQGHOHU

9DULJH GULIWVPLGOHU

%WUXNVUHWWHLHQGHO

,QYHVWHULQJ L WLONQ\WWHW VHOVNDS

, QYHVWHULQJ L IHOOHVNRQWUROOHUW YLUNVRPKHW

,QYHVWHULQJ L bDNVMHU RJ DQGHOHU
"YULJH ILQDQVLHOOH DQOHJJVPLGOHU
SHQVMRQVPLGOHU

$QOHJIJIVPLGOHU

9DUHU
YRUGULQJHU

%DQNLQQVNXGG NRQWDQWHU
2PO_.SVPLGOHU

(LHQGHOHU

*o(] 2% (*(1.$3,7$/

$NVMHNDSLWDO

(JQH DNVMHU

2YHUNXUV

$QQHQ HIJHQNDSLWDO

$QGUH HIHQNDSLWDONRPSRQHQWHU
,NNH NRQWUROOHUHQGH LQWHUHVVHU
(JHQNDSLWDO

SHQVMRQVIRUSOLNWHOVHU

SWVDWW VNDWWHIRUSOLNWHOVH
/IDQJVLNWLJ UHQWHE|JUHQGH JMHOG
$QGUH ODQJVLNWLJIH IRUSOLNWHOVHU
/IDQJVLNWLIJH OHLHIRUSOLNWHOVHU
/IDQJVLNWLJ JMHOG

.RUWVLNWLJH OHLHIRUSOLNWHOVHU
.RUWVLNWLJ UHQWHE!UHQGH JMHOG
/HYHUDQG,UJMHOG

%HWDOEDU VNDWW

$QQHQ NRUWVLNWLJ JMHOG
.RQWUDNWVIRUSOLNWHOVH
RUWVLNWLJ JMHOG

/IDQJVLNWLJ RJ NRUWVLNWLJ JMHOG
(JHQNDSLWDO RJ JMHOG
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2SSVWLOOLQJ RYHU NRQVHUQHWY ILQDQVLHOOH VWLOOLC

TURQGKHLP DSULO

6LJIQ 6LJIQ 6LJIQ 6LJIQ
7TURQG %Y HUJHWLFWRULD 6YDQ®&MUL (LGH 6LYHUWDHQ@ 6WHLUR
6W\UHWV OHGHW\UHWYV QHVWOBBWHIIHPHGOHP 6W\UHPHGOHP

6LJIQ 6LJQ 6LJQ 6LJQ
%HQWH 6ROOLGWHIDQ 3HUVVRKQOH 6 .XY¥V 6R/®BMOLD (OOLQJIJVHQ
6W\UHPHGOHP 6W\UHPHGOHP G6W\UHPHGOHP 6W\UHPHGOHP

6LJIQ 6LIQ 6LJIQ
6WHLQDU 9LQGU/ROP@IND® 9DUWGDOIHYVMNHHO .RFK
6W\UHPHGOHP 6W\UHPHGOHP .RQVHUQVMHI
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(JHQNDSLWDO MDQXDU
B3HULRGHQV UHVXOWDW
8WYLGHW UHVXOWDW 2&,
..UHWV WRWDOUHVXOWDW
2SSNM,S EXVLQHVV FRPELQDWLRQV
S8WE\WWH
$QGUH I, ULQJHU PRW
HIJHQNDSLWDOHQ
.M,S DY HIQH DNVMHU
6DOJ DY HIQH DNVMHU
70L0JDQJ VDOJVRSVMRQHU LNNH
NRQWUROOHUHQGH LQWHUHVVHU
8W,YGH RSVMRQ LNNH NRQWU ,QW
2SSNM,S DY LNNH NRQWUROOHUHQGH
LQWHUHVVHU XWHQ HQGULQJ L NRQWUROO
S5HNODVVLILVHULQJ
6XP WUDQVDNVMRQHU PHG
DNVMRQ!UHU
(JHQNDSLWDO GHVHPEHU (@) - =
[m]
(o4

= O
9HUGLHQGULQJHU S¥ DNVMHU YXﬁGHgYH@GLMXVWﬁ:UéQJ ILQDQYLHPDH LGVIMUXRH
IRUELQGHOVH PHG VDOJ DY DNVMHU k& )L&Q QR $6 R EEKLEVWHG $& 6FKLEVWHG

=z - T

z

(JOH DNVMHV
JQQVNXWW HJIHQ
ILQDQVLHOdH
LQVWUXPHQWHU

1IRWHU
NRQWUROOHUHQG

LQWHUHVVHpY
NNH NRQWUROO
LQWHUHVVHp
LQWHUHVVHY
(JHQNDSLWQHO

2PUHJQLQJVIHIIHN
YDOXWD LNNH NR

$NVMHNDSLWDO
$QQHQ HIJHQNDSL
2PUHJQLQJIV[HIIH
YDOXWD
9HUGLMXVWHULQ
NRQWDQWVWU PV
6DOJVRSVMRQHU
$QGUH HJHQNDS
NRPSRQHQWHU

2YHUNXUV
(QGULQJ L

(JHQNDSLWDO SHU MDQXDU
..UHWV UHVXOWDW
8WYLGHW UHVXOWDW 2&,

..UHWV WRWDOUHVXOWDW

.DSLWDOIRUK Z\HOVH
2SSNM,S EXVLQHVV FRPELQDWLRQV
8WE\WWH

$QGUH I,ULQJHU PRW
HIJHQNDSLWDOHQ

7L0JDQJ VDOJVRSVMRQHU LNNH
NRQWUROOHUHQGH LQWHUHVVHU

8W,YGH RSVMRQ LNNH NRQWU ,QW
3ULQVLSSHQGULQJHU

2SSNM,S DY LNNH NRQWUROOHUHQGH
LOWHUHVVHU XWHQ HQGULQJ L NRQWUROO

6XP WUDQVDNVMRQHU PHG
DNVMRQ}UHU

(JHQNDSLWDO GHVHPEHU

.RUULJHULQJ DY LQQJ¥HQGH EDODQVH VN\OGHV L KRYHGVDN HQ NRUULJHULQJ DY
PDMRULWHWVLQWHUHVVHQH

, IRUELQGHOVH PHG DNV 8RO BV DHRBLDD $EHBWOWMLOGHW L DSULO IRUHWDWW HQ NDS
(1ITHNWHQ DY 3RODULY OHGLDV XWRNNY#MBYHWVWROOIUINUGH B Y DD 6| VUMRID HWIW 3O OH YV WU 8
012. VRP HU I ,UW PRW DQQHQ HJIJH@RNDIBUWDIWRRIROMZ.NNH NRQWUROOHUHQGH LQ\
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.RQWDQWVWU _ PRSSVWLOOLQJ IRU NRQVHUQHW

.RQWDQWVWU ,PRSSVWLOOLQJ
7DOO L PLOO 12. 1RWH

.RQWDQWVWU_P IUD GULIWVDNWLYLWHWHU
5HVXOWDW | .U VNDWWHNRVWQDG

$Y RJ QHGVNULYQLQJHU

1IHWWR ILQDQV

%HWDOW VNDWW

(QGULQJ L DUEHLGVNDSLWDO RJ DYVHWQLQJHU

3HQVMRQ

5HNODVVLILVHULQJ DY JHYLQVW YHG VDOJ DY DQOHJJVPLGOHU
5HVXOWDW IUD VHOVNDS HWWHU HIJHQNDSLWDOPHWRGHQ
ORWWDWW XWE\WWH IUD WLONQ\WWHGH VHOVNDS RJ ).9

$ 1HWWR NRQWDQWVWU P IUD GULIWVDNWLYLWHWHU

.RQWDQWVWU P IUD LQYHVWHULQJVDNWLYLWHWHU
6DOJ DY YDULJH GULIWVPLGOHU RJ LP HLHQGHOHU
.M,S DY YDULJH GULIWVPLGOHU RJ LP HLHQGHOHU

,QYHVWHULQJ L YLUNVRPKHW

.M.S DY ILQDQVLHOOH HLHQGHOHU
6DOJ DY ILQDQVLHOOH HLHQGHOHU
$YIJLWW 0¥Q

7LOEDNHEHWDOLQJ DY 0O¥Q
ORWWDWW XWE\WWH

ORWWDWWH UHQWHU
ORWWDWWH UHQWHU RJ DYGUDJ O¥Q IUD ).9 RJ 76
/IHLHEHWDOLQJHU IUHPOHLHDYWDOHU

% 1HWWR NRQWDQWVWU,P IUD LQYHVWHULQJVDNWLYLWHWHU

.RQWDQWVWU P IUD ILODQVLHULQJVDNWLYLWHWHU
2SSWDN DY O¥Q

IHGEHWDOLQJ DY O¥Q

%YHWDOLQJ DY OHLHIRUSOLNWHOVHU

2SSNM,S DY LNNH NRQWUROOHUHQGH LQWHUHVVHU
%HWDOWH UHQWHU

.M,S DY HIQH DNVMHU

6DOJ DY HIQH DNVMHU
.DSLWDOIRUK,\HOVH

SWEHWDOW XWE\WWH
"YULJH ILQDQVLHULQJVDNWLYLWHWHU

& 1HWWR NRQWDQWVWU P IUD ILQDQVLHULQJVDNWLYLWHWHU

(QGULQJ L NRQWDQWEHKROGQLQJ
.RQWDQWEHKROGQLQJ YHG SHULRGHQV EHJ\QQHOVH
.RQWDQWEHKROGQLQJ ,% IUD RSSNM,SW YLUNVRPKHW
$ % & IHWWR NRQWDQWVWU_ P
2PUHJQLQJVGLIIHUDQVH

.RQWDQWEHKROGQLQJ YHG SHULRGHQV VOXWW

.RQWDQWEHKROGQLQJ IRUGHOW S¥ JHRJUDILVN VHIPHQW
3RODULY OHGLD 1RUJH
6WDPSHQ OHGLD 6YHULJH

6 XP
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IRWHRYHUVLNW

*HQHUHOO LQIRUPDVMRQ

LRrWH

[EHOVNDSVII(RR RRYBWMRRGQHW LQIRUPDVMRQ

.RQVHUQHWY VWUXNWXU

LRrRWH
LRrRWH
LRrRWH

LssNwm. s
[DWWHUHVHOVNDS
ZIONQ\WWHGH VHOVNDSHU RlIJ IHOOHVNRQWUROOHUW YLUNVRPKI

,QIRUPDVMRQ RP SRVWHU L RSSVWLOOLQJ DY NRQVHUQHWY WRWDOUHVXO\

LRrRWH

LR wlH
LR wlH
LR wlH
LR wlH

[EHIPHQWI QIRUPDVMRQ

LU TWVYITTIORIWHIQIGUHH LQQWHNWHU
ODUHNRMNWQDGHU

[LQQ RIIRGIWJIM UHOVHU

RHQVIMRQHU

LQQHQ GUIIIWVNRVWQDG

DLQDQVMSRVWHU
[ENDWWHNRVWQDG

BQGUH IQQWHNWRYHRI ZBRVWQDGHU

,QIRUPDVMRQ RP SRVWHU L RSSVWLOOLQJ DY NRQVHUQHWYV ILQDQVLHOOH

LR wlH
LR wlH
LR wlH
LR wlH
LR wlH
LR wlH
LR wlH
LR wlH
LR wlH
LR wlH
LR wlH

LPPDWHUIHOOH HIHQGHOHU RJ JRRGZLOO

DU JIH GULIWVPLGOHU

[HIHDIYWDOHU

LQYHVWHULQJHU | DNVMHU RJ DQGHOHU
[XQGHIRUGUI QIHU R]I DQGIUH NRUWVLNWLJH IRUGULQJHU
[f0QHQ NRUWVLNWLJI JMHOG
[RQWUDNWVIRUSOINWHOVH IUD NRQWUDNWHU PHG NXQGHU
$YVHWQLQJHU

DLQDQVIHADSUMDOIRRBRYINOWQLQJ

[(EHQWHE!'UHQGH JMHOG

(DWHIRUIHU DY 11 QDQVIHQIOH HLHQGHOHU RJ IRUSOLNWHOVHU

$QQHQ LQIRUPDVMRQ

LR wlH
LR wlH
LR wlH
LR wlH
LR wlH

[ENVMRQIUIRUKROG
[M'uUVW¥HQGH SDUWHU

o1 PDIULVLNR
+tHQGHOVHU HWWHU EDODQVHGDJHQ
(loGuIQiIHU | VWDQGDUGHU RJ WRONQIQIHU PHG IUHPWLGLJ LNU

SOWHUODWINYH UHVXOWDWP¥O
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1RWH 6HOVNDSVLQIRUPDVMRQ RJ RYHURUGQHW LQIRUPDVMRQ

3RODULSEBHGLIDW DOOPHQQD NV MAHWRD WNDGRWHU WWSH¥H2ZMWO R % UV PHG WLFN
KRYHGNRQWR U)HU MHRRNDDQ V¥HHIMH Q 7URQGKHLP

3RODULYV OHGLD HU BWGDHNQ 6KDRHEAIQHKYMDNRQVHUQ RJ KDU YLUNVRPKHW L 1
NRQVHUQHWYV G U [IRWNHIPHIPWA W LYHRUPDVMRQ

.RQVHUQUHIQVNDSHW HUDBSRIG®OMHQWIDWLUYVE\QIHWHPODJIJW IRU JHQHUDOIRU\

*UXQQODJ IRU XWDUEHLGHOVH DY NRQVHUQUHJQVNDSHW

.RQVHUQUHJIQVNDSHW HU DYODJW L VDPVYDU P HISF FRW B WQ QV MRWDIEGED B6YQ
JRGNMHQW DY (8 RJ REOLJDWRULVNH IRUHOIDHINNBOVYH S¥BRWM@RUVMB QST
| OJHU DY UHJQV N DSHW\DHRPEHU SH U

5HIQVNDSVSULQVLSSHU R} HVWLPDWXVLNNHUKHW HU L VWRU JUDG LQNRUS
UHJQVNDSVSULQVLSSHU RJ HVYWLPDWHU VRP DQVHV VRP YHVHQWOLJH IRU 3

.RQVHUQUHIQVNDSHW HU XWDUEHLGHW HWWHU HQVDUWHGH UHJQVNDSVSU
IRUKROG

$O0OH WDOO HU SUHVHQWHUW L KHOH PLOOLRQHU QRUVNH NURQHU RP LNNF
(QGULQJHU L UHJQVNDSVSULQVLSSHU RJ QRWHRSSO\VQLQJHU

MDQXDU WU¥GWH GHW L NUDIW HQGULQJHU L ,$6 3UHVHQWDVMRQ DY
YHVHQWOLJKHWVYXUGHULQJHU (QGULQJHQH LQQHEDU DW NUDYHW L ,$6 |
WLO YHVHQWOLJ LQIRUPDVMRQ RP UHJQVNDSVSULQVLSSHU

JRUP¥OHW PHG HQGULQJHQ HU ¥ IRUEHGUH NRPPXQLNDVMRQHQ L ILQDQVUF
RSSO\WQLQJHU RJ I'UUH LUUHOHYDQWH RSSO\WQLQJHU )RUHWDNHWV LQIRL
L ,)56 XW L IUD VLWW VW¥VWHG 'HWWH JLU PHU Q\WWLJ LQIRUPDVMRQ WLC
HOOHU RSSVXPPHUHU NUDYHQH L ,)56

2SSO\WQLQJHU RP UHJQVNDSVSULQVLSSHU HU YHVHQWOLJH GHUVRP GH Q¥
IRUHWDNYV ILQDQVUHJQVNDS PHG ULPHOLJKHW NDQ IRUYHQWHY ¥ S¥YLUNH
WUHIIHU

'"HWWH KDU UHVXOWHUW L HQ QRH NRUWHUH EHVNULYHOVH DY 3RODULV OH
YLNWLJH SULQVLSSYDOJ *HQHUHOO HOOHU JHQHULVN LQIRUPDVMRQ HU WI
SUHVHQWDVMRQHQ HQGUHW VOLN DW YHVHQWOLJH UHJQVNDSVSULQVLSSHL
RSSO\WQLQJHU L GH XOLNH QRWHQH

,$6%V WRONQLQJVRUJDQ ,)5,& RIIHQWOLJIMRUGH L MXQL HQ DJHQGDEH)\
UDSSRUWHULQJVSOLNWLJH VHIPHQWHU 'H SUHVLVHUWH DW EHO,SHQH VRP
VHIPHQW Q¥U GLVVH EHO,SHQH HU LQNOXGHUW L EHO.,S VRP UHJHOPHVVL]
VHSDUDW UDSSRUWHUHV WLO HOOHU JMHQQRP ,YHUVWH EHVOXWQLQJVRUJ
SHUVRQDONRVWQDGHU RJ DQGUH GULIWVNRVWQDGHU HU LQQDUEHLGHW L
HIHQNDSLWDOPHWRGHQ

,$6% KDU YHGWDWW HQGULQJHU L ,$6 3UHVHQWDVMRQ DY ILQDQVUHJQVNI

O¥QHEHWLQJHOVHU S¥YLUNHU NODVVLILVHULQJ DY JMHOG VRP NRUW HOOH

KDU NODUJMRUW DW GHW NXQ HU O¥QHYLON¥U VRP HW VHOVNDS P¥ RSSI\O

ODQJVLNWLJ HOOHU NRUWVLNWLJ <WWHUOLJHUH RSSO\WQLQJHU VNDO JLV

RSSI\OOHV LQQHQ P¥QHGHU (QGULQJHQ KDU EHW\GQLQJ IRU NODVVLILVF

UHJQVNDS GD SUDNVLV WLGOLJHUH YDU DW ODQJVLNWLJ JMHOG EOH UHNC
P¥QHGHU

8W RYHUQHYQWH KDU LQJHQ HQGULQJHU L ,)56 PHG YLUNQLQJ IRU UHJQ
YXQNVMRQHOO YDOXWD RJ SUHVHQWDVMRQVYDOXWD
)XOQNVMRQHOO YDOXWD

JXQNVMRQHOO YDOXWD IDVWVHWWHY IRU KYHUW VHOVNDS L NRQVHUQHW I
KYHUW HQNHOW VHOVNDS L N RQADHQU/@HNW MGRUQ A Bl WL WMOH @ IOIDNMRWPNK MIWO XW D RF
EDVHUW S¥ GDJVNXUV S¥ WUDQVDNVMRQVWLGVSXQNWHW 9HG VOXWWHQ D
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XWHQODQGVN YDOXWD WLO VOXWWNXUV LNNH PRQHW |UH SRVWHU P¥OHV W
PRQHW|UH SRVWHU L XWHQODQGVN YDOXWD VRP P¥OHV WLO YLUNHOLJ YHU
EHUHJQLQJ DY YLUNHOLJ YHUGL 9DOXWDNXUVHQGULQJHU UHVXOWDWI UHYV

SUHVHQWDVMRQVYDOXWD

.RQVHUQHWY SUHVHQWDVMRQVYDOXWD HU QRUVNH NURQHU 12. "HWWH HI

BHOVNDSHU PHG DQQHQ IXQNVMRQHOO YDOXWD RPUHJQHY WLO EDODQVHGI
UHVXOWDWSRVWHU 6RP HQ WLOQ!UPLQJ WLO WUDQVDNVMRQVNXUV HU SHU
| UHV PRW DQGUH LQQWHNWHU RJ NRVWQDGHU

.RQVROLGHULQJVSULQVLSSHU

.RQVHUQUHIQVNDSHW YLVHU GHW VDPOHGH _NRQRPLVNH UHVXOWDWHW RJ
OHGLD $6%$ RJ VHOVNDSHU GHU NRQVHUQHW DOHQH KDU NRQWUROO GDWW!

(W IRUHWDN YXUGHUHY ¥ Y/UH NRQWUROOHUW DY NRQVHUQHW Q¥U NRQVHL
Ilub VvLWW HQJDVMHPHQW L YHGNRPPHQGH IRUHWDN RJ KDU PXOLJKHW WLC
IRUHWDNHW

'DWWHUVHOVNDSHU NRQVROLGHUHYV IUD RJ PHG GHW WLGVSXQNWHW NRQVE
RSSK,UHU

.RQVHUQUHIQVNDSHW HU XWDUEHLGHW HWWHU HQVDUWHGH SULQVLSSHU Y
VRP PRUVHOVNDSHW .RQVHUQLQWHUQH WUDQVDNVMRQHU RJ NRQVHUQPHO
WUDQVDNVMRQHU PHOORP VHOVNDSHQH HU HOLPLQHUW

,NNH NRQWUROOHUHQGH HLHULQWHUHVVHUV DQGHO DY UHVXOWDW RJ HJH
HIJHQNDSLWDOHQ L NRQVHUQEDODQVHQ

(QGULQJ L HLHUDQGHO XWHQ HQGULQJ DY NRQWUROO

(QGULQJHU L HLHUDQGHOHU L GDWWHUVHOVNDSHQH VRP LNNH PHGI , UHU H
HIHONDSLWDOWUDQVDNVMRQ 9HGHUODJHW LQQUHJIJQHYV WLO YLUNHOLJ YHI
NROWUROOHUHQGH HLHULQWHUHVVHU UHJQVNDSVI, UHV PRW NRQWUROOHU

2YHUVLNW RYHU YHVHQWOLJH UHJQVNDSVSULQVLSSHU

9HVHQWOLJH UHJQVNDSVSULQVLISSSWMH )56 VWDQGDUG

2SSNM.S )56
'DWWHUVHOVNDS )56
7LONQ\WWHGH VHOVNDSHU RJ IHOOHY®NRQWUROOHUW YLUNVRPKHW
BHIJPHQWLQIRUPDVMRQ )56  ,)5,&
.RQWUDNWHU PHG NXQGHU )56

3HQVMRQHU ,$6
BNDWWHNRVWQDG ,$6
,PPDWHULHOOH HLHQGHOHU RJ 9DULJB6GULJ$BVPLGOHU
/JHLHDYWDOHU )56
,QYHVWHULQJHU L DNVMHU RJ DQGHOMWMIB ,)56 . $6
. XQGHIRUGULQJHU )56
$YVHWQLQJHU ,$6
6DOJVRSVMRQHU )56

(VWLPDWXVLNNHUKHW
JHGHOVHQV VNM ,QQVPHVVLJH YXUGHULQJHU L DQYHQGHOVHQ DY NRQVHUQI

SWDUEHLGHOVH DY UHJQVNDS NUHYHU DW OHGHOVHQ IRUHWDU YXUGHULQJ
UHJQVNDSVSULQVLSSHU RJ UHJQVNDSVI,UWH EHO,S IRU HLHQGHOHU JMHO
IRUSOLNWHOVHU
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JRUXWVHWQLQJHU RP IUHPWLGHQ RJ DQGUH NLOGHU WLO HVWLPDWXVLNNH

(VWLPDWHU RJ VNM,QQVPHVVLJH YXUGHULQJHU HYDOXHUHV O,SHQGH RJ HL
IRUYHQWQLQJHU RP IUHPWLGLJH KHQGHOVHU VRP DQVHV ¥ Y/UH ULPHOLJH

(QGULQJHU L UHJQVNDSVPHVVLJH HVWLPDWHU UHJQVNDSVI ,UHV L GHQ SHU
IUHPWLGLJH SHULRGHU IRUGHOHYV HIIHNWHQ RYHU LQQHY|UHQGH RJ IUHPW

2YHUVLNW RYHU HVWLPDWYXUGHULQJHU

(VWLPDWXVLNNHUKHW 1RWH/ WLPDW
2SSNM.S $OORNHULQJ DY PHUYHUGLHU
3HQVMRQHU 1¥YHUGL DY SHQVMRQVIRUSOLNWHOVHQ

VW _UUHOVHU
SWVDWW VNDWWHIRUGHO 9XUGHULQJ DY VW_UUHOVH S¥ XWVDWW VNDW
,PPDWHULHOOH HLHQGHOHU RL¥ 9B UBGLHDYUIUMPAMWLGOHINRQWDQWVWU ,PPHU
JHLHDYWDOHU 9XUGHULQJ OHLHSHULRGH IRUOHQJHOVHVRS
,QYHVWHULQJHU L DNVMHU R.J) PWQOMOHWQLQJIJHU YHG XOLNH YHUGVHWWHOV
$YVHWQLQJIHU (VWLPHULQJ DY XVLNUH IRUSOLNWHOVHU
6DOJVRSVMRQHU (VWLPHULQJ DY IUHPWLGLJH UHVXOWDWHU
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1RWH 2SSNM.S
5HJQVNDSVSULQVLSS

9LUNVRPKHWVVDPPHQVOXWQLQJHU HU UHJQVNDSSHUWDYH® FBRRNHD Y\\R M MWUR
YHUGL DY RYHUI ,UWH HLHQGHOHU S¥GUDWWH IRUSOLNWHOVHU RJ XWVWHC
YLUNHOLJ YHUGL DY DOOH HLHQGHOHU HOOHU IRUSOLNWHOVHU VRP |, OJH |
EHWLQJHGH IRUSOLNWHOVHU UHJQVNDSVI,UHV WLO YLUNHOLJ YHUGL S¥ RS
DOORNHUH YHGHUODJHW WLO YLUNHOLJ YHUGL DY HLHQGHOHU RJ IRUSOLN
YHUGL S¥ RSSNM,SVWLGVSXQNWHW VRP HU GHILQHUW L ,)56 2YHUWDWW
JMHQDQVNDIIHOVHVNRVW PHQV LPPDWHULHOOH HLHQGHOHU HU YHUGVDW
YXUGHUW HWWHU ,)56 %YUXNVUHWWHLHQGHOHQ HU VDWW OLN OHLHIRUS(
OHLHEHWDOLQJHU 9HUGVHWWHOVHQ L WDEHOOHQ XQGHU EDVHUHU VHJ S¥
RYHUWDNHOVHVWLGVSXQNWHW 'HUVRP Q\ LQIRUPDVMRQ EOLU WLOJMHQUJH
HQGUH YXUGHULQJHQ DY YLUNHOLJ YHUGL L NM,SVSULVDOORNHULQJHQ L |
PLOQORULWHWVLQWHUHVVHU L GHW RSSNM,SWH VHOVNDSHW YLO GLVVH I¥ YV
,NNH NROQOWUROOHUHQGH HLHULQWHUHVVHU L GHW RSSNM,SWH IRUHWDNHW
GHW RYHUWDWWH IRUHWDNHWY QHWWR HLHQGHOHU 8WJLIWHU NQ\WWHW

1¥U YLUNVRPKHW HUYHUYHV L IOHUH WULQQ YHUGVHWWHY HLHUDQGHOHU |
PHG UHVXOWDWI ULQJ DY YHUGLHQGULQJHQ %HWLQJHW YHGHUODJ P¥OHV
HQGULQJHU L YLUNHOLJ YHUGL DY GHW EHWLQJHGH YHGHUODJHW UHVXOWI
NODVVLILVHUW VRP HIHQNDSLWDO RJ HWWHUI, OJHQGH RSSIJM,U I,UHV PRW

(VWLPDWXVLNNHUKHW

3RODULY OHGLD DOORNHUHU NRVWSULV IRU RSSNM,SW YLUNVRPKHW S¥ HU"®
YLUNHOLJH YHUGLHU 9HUGLYXUGHULQJHQH LQQHEJUHU VNM QQVPHVVLJH )
2SSNM,SWH LPPDWHULHOOH HLHQGHOHU RJ PHUYHUGLHU VRP 3RODULYV OHC
SURJUDPYDUH PHUNHQDYQ RJ NXQGHUHODVMRQHU )RUXWVHWQLQJHU VRP
RPIDWWHU DQVO¥WW JMHQDQVNDIIHOVHVNRVW IRU SURJUDPYDUH PHUNHQ
JMHQQRPVQLWWOLJ OHYHWLG S¥ NXQGHIRUKROG EDVHUW S¥ NXQGHDYJDQJ
NXQGHUHODVMRQHU )RU ,YULJH GULIWVPLGOHU HU JMHQDQVNDIIHOVHVNR'
YLUNHOLJ YHUGL HU EDVHUW S¥ IRUXWVHWQLQJHU VRP DQWDV ¥ Y|UH ULPH
GHWWH NDQ GH IDNWLVNH UHVXOWDWHQH DYYLNH IUD EHUHJQLQJHQH

2SSNM.S L

3RODULYV OHGLD VW $6 NM,SWH GHVHPEHU DY DNVMHQH L +DOOLQJG,C
HQ ¥UOLJ RPVHWQLC 2SSJM_UHW VNMHGGH YHG DW 3RODULV OHGLD VW $¢

, WLOOHJJ KDU PLQRULWHWVHLHUQH HQ VDOJVRSVMRQIRYIGH] ITHV W QDY
[HIHQGHOHU BJRRUS\ONNWOIQHHW LQIRUPDVMRQ RP RSVMRQHQ

3RODULV OHGLD $6$ NRQVROLGHUHU LQQ +DOOLQJG,OHQ $6 L VLWW NRQVH

_ 3RODULYV OHGLD _ _...RQUBPVSRIHVQVNDS _
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,PPDWHULHOOH HLHQGHOHU
9DULJH GULIWVPLGOHU
%UXNVUHWWHLHQGHO
J)LODQVLHOOH DQOHJIJVPLGOHU
JRUGULQJHU

J)LQDQVLHOOH RPO _,SVPLGOHU
%DQNLQQVNXGG NRQWDQWHU

$ (LHQGHOHU

S8WVDWW VNDWW

/IDQJVLNWLJ OHLHIRUSOLNWHOVHU
.RUWVLNWLJ OHLHIRUSOLNWHOVHU
/IHYHUDQG ,UJMHOG

$QQHQ NRUWVLNWLJ JMHOG

% *MHOG

$ % 6XP LGHQWLILVHUWH QHWWR HLHQGHOHU WLO YLUNHOLJ YHUGL

TUDQVDNVMRQVSULYV
%HWDOW DY 3RODULY OHGLD "VW $6
,NNH NRQWUROOHUHQGH LOQWHUHVVHU

*RRGZLOO VRP I,OJH DY RSSNM SHW

3RODULY OHGLD "VW VLQ DQGHO DY JRRGZLOO

'"HW HU LGHQWLILVHUW PHUYHUGLHU UHODWHUW WLO PHUNHQDYQ RJ NXQGHUHOD\
VNDWW S¥ PHUY2. LHQH S¥ 01

'"HW HU LGHQWLILVHUW PHUYHUGLHU UHODWHUW WLO HLHQGR} BL2. %HUHJC
RSSNM,SVWLGVSXQNWHW KDGGH VHOVNDSHW IUD | ,U HQ XWVDWW VNDWWHIRUGHO
QHYQWH PHUYHUGLHQH HU 012.

3RODULV OHGLD LQQUHJQHU LNNH NRQWUROOHUHQGH LQWHUHVVHU WLO GHUHV DC
WLO LNNH NRQWUROOHUHQGH LQWHUHVVHU 5HJQVNDSVPHVVL) LQQUHJQHW YHUG!

3RODULY OHGLD KDU HW NRQVROLGHUW UHV¥ROWDW G VOW QUV Y WDWBN G¥ D0JL 2V |

RYHUVNXGG S¥ 012. 7RWDOH LQQWHNWHU IRU NRQVHUQHW L YDU S¥
SY 012. WDOOHQH IRU +DOOLQJG OHQ $6 HU NXQ IRU PQG 2SSNM_,SHW
2&, IRU 'HUVRP RSSNM,SHW KDGGH EOLWW JMHQQRPI UW SHU

012. RJ HW ELGUDJ WLO LQQWHNWHQH S¥ 012.

2SSNM.S L

3RODULV OHGLD NM_,SWH RNWREHU DY DNVMHQH L PHGLHKXVHQH 9F
RJ 5DQGDEHUJ IUD 6FKLEVWHG 1RUJH 'H ILUH I, UVWQHYQWH PHGLHKXVH
HU ORNDOLVHUW L 5RJDODQG , IRUELQGHOVH PHG RSSNM_SHW EOH DOOH F

/IRNDODYLVHQH

'H VHNV PHGLHKXVHQH KDU HQ ¥UOLJ RPVHWQLQJ S¥ UXQGW 012. RJ
9HVW VRP HWWHU RSSNM _ SHW EHVW¥U DY WL ORNDOH PHGLHKXV S¥ 9HVWC
HW EHW\GHOLJ VW, UUH UHJLRQDOW PHGLHKXVNRQVHUQ YLO PHGLHKXVHQF
9HVWODQGHW

2SSJM _UHW VNMHGGH YHG DW 3RODULYV OHGLD 9HVW $6 EHWDOWH HW NRQW
VHOVNDSHU , WLOOHJJ ILNN 6FKLEVWHG HQ VDOJVRSVMRQ S¥ GH UHVWHUF
MDQXDU WLO GHVHPEHU ,QQO,VQLQJVSULVHQ YLO EDVHUHV S¥ K|

_ 3RODULYV OHGLD _ _...RQUBPVSRIHVQVNDS _
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PXOWLSSHO $ 6 /RNDODYLVHQH PHG GDWWHUVHOVNDSHU HU NRQVROLGHU

,QQUHJIQLQJ DY HLHQGHOHU RJ IRUSOLNWHOVHU S¥ RYHUWDNHOVHVWLGVS:

,PPDWHULHOOH HLHQGHOHU
9DULJH GULIWVPLGOHU
%UXNVUHWWHLHQGHO
YRUGULQJHU

%DQNLQQVNXGG NRQWDQWHU

$ (LHQGHOHU

3HQVMRQVIRUSOLNWHOVH
SWVDWW VNDWW

$QQHQ ODQJVLNWLJ JMHOG
/IDQJVLNWLJ OHLHIRUSOLNWHOVHU
.RUWVLNWLJ OHLHIRUSOLNWHOVHU
JHYHUDQG ,UJMHOG

$QQHQ NRUWVLNWLJ JMHOG
JRUVNXGGVEHWDOLQJ IUD NXQGHU

% *MHOG

$ % 6XP LGHQWLILVHUWH QHWWR HLHQGHOHU WLO YLUNHOLJ YHUGL

7TUDQVDNVMRQVSULYV
%HWDOW DY 3RODULY OHGLD 9HVW $6
,NNH NRQWUROOHUHQGH LOWHUHVVHU 6FKLEVWHG

*RRGZLOO VRP I,O0JH DY RSSNM, SHW

3RODULY OHGLD 9HVW VLQ DQGHO DY JRRGZLOO

'"HW HU LGHQWLILVHUW PHUYHUGLHU UHODWHUW WLO PHUNHQDYQ RJ NXQGHUHOD
XWVDWW VNDWW S¥ 012.

,NNH NRQWUROOHUHQGH LQWHUHVVHU EOLU LNNH DOORNHUW HQ DQGHO DY JRRGZ
012. ODYHUH HQQ L WDEHOOHQ

3RODULV OHGLD NRQVHUQ KDGGH HW W HVXGWDAR NDAOVD KN U WHNIHVWL \§ W ORLI2G U D
HW RYHUVNXGG S¥ 012. 7RWDOH LQQWHNWHU IRU NRQVHUQHW L YDU
LQQWHNWHU S¥ 012. WDOOHQH IRU $ 6 /RNDODYLVHQH HU NXQ IRU PQ!
LQQWHNWHU RJ NRVWQDGHU 2&, IRU 'HUVRP RSSNM,SHW KDGGH EOLW
HW ELGUDJ WLO UHVXOWDWHW S¥ 012. RJ HW ELGUDJ WLO LQQWHNWHQH

_ 3RODULYV OHGLD _ _...RQUBPVSRIHVQVNDS _
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1RWH '‘DWWHUVHOVNDS

5HJQVNDSVSULQVLSS

(W VHOVNDS HU SUHVXPSWLYW HW GDWWHUVHOVNDS L NRQVHUQHW GHUVR
'HU NRQVHUQHW LNNH LQQHKDU IOHUWDOOHW DY VWHPPHUHWWLJKHWHQH
KYRUYLGW NRQVHUQHW KDU NRQWUROO RYHU IRUHWDNHW GHW HU LQYHVW
HLHUVWUXNWXU RJ UHODWLYH VWA\UNHIRUKROG VDPW RSVMRQHU NRQWURC
9XUGHULQJHQH JM,UHV IRU KYHU LQYHVWHULQJ

7TDEHOOHQ QHGHQIRU YLVHU GDWWHUVHOVNDSHQH L NRQVHUQHW KHUXQG
GDWWHUVHOVNDSHQHY HLHUDQGHO L GDWWHUGDWWHU

$QVNDIIHOVVRWUHWOQ
WLGVSXQNWNRQWRL(SE'YJDQGHO

3RODULV 5HJQVNDS $6 7URQGKHLP
3RODULV OHGLD OLGW 1RUJH $6 7URQGKHLP
$GUHVVHDYLVHQ $6 7URQGKHLP
3RODULV OHGLD OLGW 1RUJH 6DOJ $6 7URQGKHLP
6,U 7U,QGHODJ $6 2UNDQJHU
JRVQD )RONHW $6 %UHNVWDG
7U QGHUEODGHW $6 OHOKXV
,QQKHUUHG )RONHEODG RJ 9HUGDOLQJHQ $6 9HUGDO
OHGLHKXVHW ,QQKHUUHG $6 9HUGDO
+LWUD )U,\D /RNDODYLV $6 +LWUD
$GUHVVHDYLVHQV 7THOHIRQWMHQHVWHU $6 7URQGKHLP
3RODULV 'LVWULEXVMRQ OLGW 1RUJH $6 7URQGKHLP
%U.QQ \VXQGV $YLV $6 %U. QQ.\VXQG
BWHLQNMHU $6 BWHLQNMHU
6WM _ UGDOHQV %ODG RJ ODOYLN %ODGHW $6 6WM_ UGDO
2SS RJ 2SGDOLQJHQ $6 2SSGDO
5DGLR ( $6 2SSGDO
OLGW 1RUVN $YLVGULIW $6 6WM_UGDO
6WM UGDOV1\WW QR 6WM_ UGDO
YU.\D QR $6 6LVWUDQGD
*DXOGDOVSRVWHQ $6 6W_ UHQ
.O'EXSRVWHQ $6 .0'EX
1HD 5DGLR $6 6HOE X
3RODULV OHGLD 1RUGYHVWODQGHW $6 8OVWHLQYLN
6XQQP UVSRVWHQ $6 ..OHVXQG
9HVWODQGVQ\WW $6 JRUVQDY¥J
YMRUGHQHV 7LGHQGH $6 0¥0\
9LNHEODGHW 9HVWSRVWHQ $6 8OVWHLQYLN
YMRUGLQJHQ $6 BWU\Q
OHGLHKXVHW 1\VV $6 BWUDQGD
0.UH 1\WW $6 “UVWD
YMRUGDEODGHW $6 1RUGIMRUGHLG
6NMY¥N OHGLDXWYLNOLQJ $6 6NMY¥N
9LJJID $6 'RPEY¥V
OHGLD 9HVW $6 ..OHVXQG
)-7 (LJHGRP $6 0¥0,\
9LNHEODGHW 9HVWSRVWHQ (LJHGRP $6 8OVWHLQYLN

_ 3RODULYV OHGLD _ _...RQUBPVSRIHVQVNDS _
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$QVNDIIHOVVRWUHWOQ
WLGVSXQNWNRQWQSﬁbDQGHO

5RPVGDOV %XGVWLNNH $6

..QGDOVQHV $YLV $6
'ULYD $6

OROGH

..QGDOVQHYV
6XQQGDOV UD

3RODULYV 'LVWULEXVMRQ 1RUGYHVWODQGHW $6 ..OHVXQG

3RUWHQ $6
3RODULV OHGLD 1RUG 1RUJH $6
+DUVWDG 7LGHQGH $6
92/ 9HVWHU¥OHQ 2QOLQH $6
$6 OHVWHUY¥OHQV $YLV
$QG \SRVWHQ $6
YRONHEODGHW $6
OHGLHKXVHW L7URPV, $6
1RUGDYLV $6
JUDPWLG L 1RUG $6
,QRUG $6
9¥JDQDYLVD $6
AVW RJ IMRUG $6
OHGLHKXVHW .XOLQJHQ $6
3RODULV 7U\NN $6
3RODULV 7U\NN 7JURQGKHLP $6
3RODULV 7U\NN 2UNDQJHU $6
1RUVN $YLVGULIW $6
6.,U 7U. . QGHODJ 7U\NN $6
3RODULV 7U\NN +DUVWDG $6
3RODULV 'LVWULEXVMRQ 1RUG 1RUJH $6
3RODULV 7U\NN ..OHVXQG $6
3RODULV 7U\NN $OWD $6
319 OHGLD $%
6WDPSHQ OHGLD $%
98VWVYHQVN 7LGQLQJVGLVWULEXWLRQ $%
6WDPSHQ /RNDOD OHGLHU $%
3RODULV OHGLD 6.U $6
$JGHUSRVWHQ $6
))GUHODQGVYHQQHQ $6
ILQGHVQHV $6
$6 )DUVXQGYV $NWLHERJWU\NNHUL
/JLOOHVDQGYV 3RVWHQ $6
9HQQHVOD 7LGHQH $6
3RODULV 'LVWULEXVMRQ 6.U $6
3RODULV 7U\NN $UHQGDO $6
30 *UDILVN 6. U $6
30 THNQRORJL 6.U $6
30 TMHQHVWHVHQWHU $6
$6 *ULPVWDG $GUHVVHWLGHQGH
$6 9DUGHQ

_ 3RODULYV OHGLD _ _...RQUBPVSRIHVQVNDS _

..UGDO
7URPV,
+DUVWDG

BRUWODQG

6WRNPDUNQHV

$QGHVQHYV
JLQQVQHV
7URPV,
$OWD
BWRUVOHWW
7URPV,
9¥JDQ
.M_OOHIMRUG
“UQHYV
+HLPGDO
+HLPGDO
2UNDQJHU
7URQGKHLP
2UNDQJHU
+DUVWDG
+DUVWDG
..OHVXQG
$OWD
* WHERUJ
* WHERUJ
* WHERUJ
* WHERUJ
$UHQGDO
$UHQGDO

.ULVWLDQVDQG

0DQGDO
/\QJGDO

/LOOHVDQG

9HQQHVOD

.ULVWLDQVDQG

$UHQGDO
$UHQGDO
$UHQGDO
$UHQGDO
*ULPVWDG
BNLHQ
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$QVNDIIHOVVRWUHWOQ
WLGVSXQNWNRQWRL(SE'YJDQGHO

3RODULV ODUNHGVWMHQHVWHU $6 .ULVWLDQVDQG
3RODULV OHGLD 9HVW $6 7URQGKHLP
30 9HVW 8WYLNOLQJ $6 6WRUG
%ODGHW 6XQQKRUGODQG $6 6WRUG
%, POR 1\WW $6 %UHPQHYV
6XQQKRUGODQG 'LVWULEXVMRQ $6 6WRUG
3RODULV 7U\NN 6XQQKRUGODQG $6 6WRUG
6WRUG  $6 6WRUG
$XVWHYROO )RUODJ $6 6WRUHE,
$ 6 /RNDODYLVHQH %HUJHQ
IHVWQ\WW $6 "\JDUGHQ
$VN,\Y!'ULQJIHQ $6 $VN
)RUODJHW 6WULOHQ $6 $OYHU
%\JGDQ\WW $6 %HUJHQ
"\SRVWHQ $6 6WUDXPH
5DQGDEHUJ  $6 5DQGDEHUJ
3RODULV OHGLD "VW $6 7URQGKHLP
+DOOLQJIG,OHQ $6 .0

'"HW IRUHOLJJHU VWHPPHEHJUHQVQLQJHU L 1RUGDYLV $6 3RODULVY OHGLD KDU YXLU
NRQVROLGHUW VR?> HW GDWWHUVHOVNDS

3RODULY OHGLD OLGW 1RUJH KDU L O,SHW DY NM,SW VHJ RSS L .OJEXSRVWHQ Il
H HLHUD WLO ¥
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'DWWHUVHOVNDS PHG YHVHOWOLJH LNNH NRQWUROOHUHQGH HLHULQWHUH"

3RODULY OHGLD $6% HLHU DY DNVMHQH L 319 OHGLD $% VRP LIJMHQ HLHU
3RODULY OHGLD $6% HLHU DY DNVMHQH L 3BRODULY OHGLD 6,U $6 M X (
3RODULY OHGLD 6,U VDOJVRSVMRQHU PRW 3RODULY OHGLD $6% S¥ DY D

OHGLD 6.U $6 YDU I .U GHQQH WUDQVDNVMRQHQ S¥

,NNH NRQWUROOHUHQGH HLHULQWHUHVVHU L 30 9HVW 8WYLNOLQJ $6 XWO
3RODULYV OHGLD $6$ VOLN DW VHOVNDSHW IUD GHWWH WLGVSXQNW EOH HW
VHOVNDSHW | U GHQQH WUDQVDNVMRQHQ

3RODULV OHGLD 9HVW HLHU DY DNVMHQH L $ 6 /RND@MY VBISENMRY EOH

5HVXOWDW DOORNHUW WLO LNNH NRQWUROOHUHQGH HLHULQWHUHVVHU

319 OHGLD

3RODULY OHGLD 6,U

$ 6 /RNDODYLVHQH

"YULJH LNNH NRQWUROOHUHQGH HLHULQW L 3RODULYV OHGLD

6XP

, XWEHWDOWH 3RODULY OHGLD 6,U 012. L XWE\WWH WLO VLQH LNNH NI
NROQOWUROOHUHQGH LQWHUHVVHU L 3RODULY OHGLD 6,U RJ 319 OHGLD S¥ KH

,NNH NROQWUROOHUHQGH HLHULQWHUHVVHUYV DQGHO DY HIHQNDSLWDOHQ

319 OHGLD
3RODULV OHGLD 6,U

,NNH NRQWUROOHUHQGH HLHULQW L GDWWHUVHOVNDSHU DY 3RODULV OH
$ 6 /RNDODYLVHQH

“YULJH LNNH NRQWUROOHUHQGH HLHULQWHUHVVHU L NRQVHUQHW
2PUHJQLQJVGLIIHUDQVH

6 XP

I1HGHQIRU YLVHV HW VDPPHQGUDJ DY ILQDQVLHOO LQIRUPDVMRQ IRU I, OJH
OHGLD 9HVW LQNOXGHUW $ 6 /RNDODYLVHQH

3RODULV BRGDDLYV OHGLD 3RODULV BRGDDLYV OHGLD
5(68/7$7 319 OHGLD 6,U 9HVW 319 OHGLD 6,U 9HVW

'"ULIWVLQQWHNWHU
'ULIWVNRVWQDGHU

5HVXOWDW IUD VHOVNDS HWWHU
HIHQNDSLWDOPHWRGHQ

$Y RJ QHGVNULYQLQJHU
1IHWWR ILQDQVSRVWHU

5HVXOWDW I, U VNDWW

6NDWW

5HVXOWDW HWWHU VNDWW

+HUDY DOORNHUW WLO LNNH NRQWUROOHUHQGH
HLHULQWHUHVVHU

_ 3RODULYV OHGLD _ _...RQUBPVSRIHVQVNDS _
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3RODULV BRGDDLY OHGLD 3RODULYV BRGDDLY OHGLD
%$/$16( 319 OHGLD 6,U 9HVW 319 OHGLD 6,U 9HVW

2PO,SVPLGOHU
$QOHJIIJVPLGOHU

.RUWVLNWLJ JMHOG
/IDQJVLNWLJ JMHOG

,QNOXGHUHU $ 6 /RNDODYLVHQH IRU SHULRGHQ

1RWH 7LONQ\WWHGH VHOVNDSHU RJ IHOOHVNRQWUROOHUW YLUNVF
5HIQVNDSVSULQVLSS

7TLONQ\WWHGH RJ IHOOHVNRQWUROOHUWH VHOVNDSHU UHJQVNDSVI,UHV HYV
VNDVPLOQR LQQUHJIQHYV L UHVXOWDWHW S¥ HIHQ OLQMH 'HUVRP LQYHVWHUL
SUHVHQWHUHYVY UHVXOWDWDQGHOHQ VRP HQ GHO DY GULIWVUHVXOWDWHW
DQGHOHQVY YHUGL YLO QHGVNULYQLQJHQ EOL SUHVHQWHUW S¥ VDPPH OLQ
UDSSRUWHUHU HWWHU ,)56 EOLU RFUHJQHW I, U GH LQQUHJIJQHV L NRQVHUQC

7TLONQ\WWHGH VHOVNDSHU

S3ROOHGKDU EHW\GHOLJ LQQIO\WHOVH PHQ LNNH NRQWUROO RYHU GHQ ILQ
3RODULY KDU |I,0JHQGH HLH RJ VWHPPHDQGHOHU L GH VW UVWH LQYHVWHU

+HOWKMHPRRG
$YLVD 1HWWKDEFHO$FU, QGHU/HYDQJHU
1RUGODG®Q6G $6 $YLVD $6 $YLVD

(LHUDQGHO VWHPPHDQGHO

$YLVD +HOWKMHP
1IRUGODIIGVWKDB88K80 7U, QGHU/HYDQJHU
OHUYHUGLDQDO\VH $6 $6 *DPH $6YLVD $63YLVD ~“YULJH 6XP

%DODQVHI,UW HIHQNDSLWDO S¥ NM_SVWLGVSXQNWHW
*RRGZLOO
.RQVHUQLQWHUQW NM_,S VDOJ

$QVNDIIHOVHVNRVW

$YLYVD +tHOWKMHP
1RUGod@l&VWKD‘QBBO*DP?HJ,QGHU—IYDQJHU
%HUHJQLQJ DY ¥UHWV UHVXOWRB® DQ G H{® $6 $YLVD $63YLVD "YULJH 6XP

$QGHO ¥UHWV UHVXOWDW

.RUULJHULQJ DY WLGOLJHUH ¥UV HVWLPHUWH
UHVXOWDWDQGHOHU

..UHWV UHVXOWDWDQGHO WLONQ\WWHGH VHOVNDS

$YLVD +tHOWKMHP
1RUGODOI&WWKDREBBODPH) , QGHIHYDQJHU
%HUHJQLQJ DY EDODQVHI UW Y$H@GL $6 $6 $YLVD $63YLVD “YULJH 6XP

%»DODQVHI,UW YHUGL
7L0JDQJ L SHULRGHQ
..UHWV UHVXOWDWDQGHO
SWE\WWH

$YJDQJ

%DODQVHI,UW YHUGL

(LHUDQGHOHQ L *RRG *DPH $6 EOH UHGXVHUW IUD WLO HWWHU HPLVMRQ L
SHU GHVHPEHU

'"HW IRUHOLJJHU HQ YHGWHNWVIHVWHW VWHPPHUHWWVEHJUHQVQLQJ GHU LQJHQ T
KDU EHW\GHOLJ LQQIO\WHOVH RYHU LQYHVWHULQJHQ S¥ EDNJUXQQ DY HQ WRWDO
7LO0JDQJHQ L +HOW+MHP 1HWWKDQGHO $6 HU NQ\WWHW WLO HQ NDSLWDOIRUK,\HO

_ 3RODULV OHGLD _ .. RQUBIISRIHIQVNDS _
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$YLVD +HOWKMHP
1RUGODG&WKDQ®RIRG 7U,QGHIHYDQJIHU
%HUHJQLQJ DY YUHWYV UHVXOWD®® QGHG6 *DPH $6$YLVD $68YLVD “"YULJH 6XP

$QGHO ¥UHWYV UHVXOWDW

.RUULJHULQJ DY WLGOLJHUH ¥UV HVWLPHUWH
UHVXOWDWDQGHOHU

..UHWV UHVXOWDWDQGHO WLONQ\WWHGH VHOVNDS

$YLVD +tHOWKMHP

IRUGODBWYWKDRRBODPHU, QGHMYDQJIHU
%HUHJQLQJ DY EDODQVHI,UW YH®6&L $6 $6 $YLVD $&YLVD "YULJH 6XP

%»DODQVHI,UW YHUGL

7L0JDQJ L SHULRGHQ

..UHWV UHVXOWDWDQGHO

1HGVNULYQLQJ DY LGHQWLILVHUEDUH PHUYHUGLHU
SWE\WWH

$YJIJDQJ

%DODQVHI,UW YHUGL

IHGVNULYQLQJ DY LGHQWLILVHUEDUH PHUYHUGLHU I ,UHV VRP ILQDQVNRVWQDG
012. RJ $PHGLD 7U\NN %RG, 012.

.RQVHUQHW KDU VROJW VHJ QHG IUD WLO HLHUDQGHO L 7U ,QGHU $YLVD $6 IF
YHG vVDOJ RJ HU I, UW PRW UHVXOWDW IUD VHOVNDS HWWHU HIHQNDSLWDOPHWRG

JHOOHVNRQWUROOHUWH YLUNVRPKHWHU

.RQVHUQHW KDU HLHUDQGHO RJ VWHPPHDQGHO L PHGLHKXVHW ' OHQ $6
PHGLHKXV PHG XWJLYHUVWHG S¥ 9LQVWUD

OHUYHUGLDQDO\VH ',OHQ $6

%DODQVHI,UW HIHQNDSLWDO S¥ NM,SVWLGVSXQNWHW
*RRGZLOO

OHUNHQDYQ
. XQGHUHODVMRQHU
$QVNDIIHOVHVNRVW

'.OH 6
%HUHJQLQJ DY ¥UHWV UHVXOWDWDQGHO Q%

$QGHO ¥UHWV UHVXOWDW
$YVNULYQLQJ RJ QHGVNULYQLQJ DY LGHQWLILVHUEDUH PHUYHUGLHU
..UHWV UHVXOWDWDQGHO IHOOHVNRQWUROOHUW YLUNVRPKHW

' OHQ $6
%HUHJQLQJ DY EDODQVHI,UW YHUGL
%DODQVHI ,UW YHUGL
..UHWV UHVXOWDWDQGHO
BWE\WWH
%DODQVHI ,UW YHUGL

' OHQ $6

%HUHJQLQJ DY ¥UHWV UHVXOWDWDQGHO

$QGHO ¥UHWV UHVXOWDW
$YVNULYQLQJ RJ QHGVNULYQLQJ DY LGHQWLILVHUEDUH PHUYHUGLHU

..UHWV UHVXOWDWDQGHO
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",OH 6
%HUHJQLQJ DY EDODQVHI UW YHUGL ’ Q%

%DODQVHI,UW YHUGL

..UHWV UHVXOWDWDQGHO
S8WE\WWH

%DODQVHI,UW YHUGL

1RWH 6HJPHQWLQIRUPDVMRQ

,QQGHOLQJHQ L GH XOLNH GULIWVV B HEHDNVHE H RUU L BIWHHLQ BBE ENRRUNAMLEIHIA
GHILQHUW VRP VHOVNDSHWVY _YHUVWH EHVOXWQLQJVWDNHU PHG DQVYDU |

GULIWVVHIPHQWHQH

 QQWHNWHOQH L PHGLHKXVHQH HU KRYHGVDNHOLJ DQQRQVHLQQWHNWHU RJ
SUHVVHVIMBRWWH VWHWVI QOQWHNIWHU\RN DQRGUHH L R O G HWWHIWE XVMRQ GULYHU
GLVWULEXVMRQVYLUNVRPKHW RJ JHQHUHUHU LQQWHNWHU JMHQQRP WU\N|
WDEHOOHQ QHGHQIRU EHVW¥U DY PRUVHOVNDSHW 3RODULYV OHGLD $6% RJ ¢
BWDPSHQ OHGLD 'LVVH YLUNVRPKHWHQH DQVHV LNNH VRP WLOVWUHNNHOL

,QIRUPDVMRQ RP NRQVHUQHWY UDSSRUWHULQJVSOLNWLJH GULIWVVHJIPHQV

5HVXOWDWSRVWHU

OHGLHKXV 1RUJH
$QQRQVHLQQWHNWHU SDSLU
'LJLWDOH DQQRQVHLQQWHNWHU
%UXNHULQQWHNWHU SDSLU
'"LJLWDOH EUXNHULQQWHNWHU
“YULJH LQQWHNWHU

6XP GULIWVLQQWHNWHU

9DUHNRVWQDG
/,QQ RJ SHUVRQDONRVWQDGHU
$QQHQ GULIWVNRVWQDG

6XP GULIWVNRVWQDGHU

5HVXOWDW IUD VHOVNDS HWWHU HIJHQNDSLWDOPHWRGHQ

(%.,7'%$

OHGLHKXV 6YHULJH
$QQRQVHLQQWHNWHU SDSLU
'LJLWDOH DQQRQVHLQQWHNWHU
%UXNHULQQWHNWHU SDSLU
'"LJLWDOH EUXNHULQQWHNWHU
“YULJH LQQWHNWHU

6XP GULIWVLQQWHNWHU

9DUHNRVWQDG
/,QQ RJ SHUVRQDONRVWQDGHU
$QQHQ GULIWVNRVWQDG

6XP GULIWVNRVWQDGHU

(%,7'%$
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5HVXOWDWSRVWHU

7U\NN 1RUJH

7TU\NNHULLQQWHNWHU LQWHUQH DYLVHU
7U\NNHULLQQWHNWHU HNVWHUQH DYLVHU
6LYLOWU\NNLQQWHNWHU

"YULJH LQQWHNWHU

6XP GULIWVLQQWHNWHU

O9DUHNRVWQDG
/,0Q R} SHUVRQDONRVWQDGHU
$QQHQ GULIWVNRVWQDG

6XP GULIWVNRVWQDGHU

(%,7'$

'LVWULEXVMRQ 1RUJH
'LVWULEXVMRQVLQQWHNWHU HNVWHUQW

'LVWULEXVMRQVLQQWHNWHU LQWHUQH DYLVHU
*YULJH LQQWHNWHU

6XP GULIWVLQQWHNWHU

9DUHNRVWQDG
/,QQ RJ SHUVRQDONRVWQDGHU
$QQHQ GULIWVNRVWQDG

6XP GULIWVNRVWQDGHU

5HVvXOwWDW IUD VHOVNDS HWWHU HIJHQNDSLWDOPHWRGHQ

(%,7'%$

'LVWULEXVMRQ 6YHULJH
'LVWULEXVMRQVLQQWHNWHU HNVWHUQW
'LVWULEXVMRQVLQQWHNWHU LQWHUQH DYLVHU
"YULJH LOQQWHNWHU

6XP GULIWVLQQWHNWHU

9DUHNRVWQDG
/,QQ R} SHUVRQDONRVWQDGHU
$QQHQ GULIWVNRVWQDG

6XP GULIWVNRVWQDGHU

(%,7'%$

“YULJ NRQVHUQIXQNVMRQ
5HVXOWDW IUD VHOVNDS HWWHU HJHQNDSLWDOPHWRGHQ _YULJH

'"ULIWVUHVXOWDW (%,7'$

(QJDQJVHIIHNWHU

(%,7'$ MXVWHUW

(%, 7' MXNMWHUWHVXOWDW HNVNOXGHUW HQJDQJVHIIHNWHU RJ DQYHQGHV VRP UF
ERNI,UW WRWDOWQ@IRPQIJVHIIHNWHU KYLONHW EHVW¥U DY |I,OJHQGH DYYLNOLQJ D’
7U\NN 1RUJH , EOH GHW ER MIQUWQWWRM D-ONWBLU2 . KYLONHW EHVW¥U DY I, 0OJHQG
EHPDQQLQJVUHGXVHUHQGH WLOWDN L OHGLHKXV 6YHULJH 012. NQ\WWWHW WLO
'LVWULEXVMRQ 6YHULJH 012. RJ 012. NQ\WWHW WLO KHQKROGVYLVY HLHQGREF
VDPW 012. RJ 012. NQ\WWHW WLO KHQKROGVYLY HLHQGRPVVDOJ RJ DYYLNOL
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1RWH '"ULIWVLQQWHNWHU RJ DQGUH LQQWHNWHU

5HIQVNDSVSULQVLSS

'"ULIWVLQQWHNWHU IUD NRQWUDNWHU PHG NXQGHU
'"ULIWVLQQWHNWHU IUD NRQWUDNWHU PHG NXQGHU LQQUHJQHV Q¥U NRQWU
KHQKROG WLO GHW EHO,S VRP UHIOHNWHUHU KYD NRQVHUQHW IRUYHQWHU
PHG DW GH HU SULQVLSDOH L GHWV KRYHGLQQWHNWVVWU PPHU IRUGL GH
NXQGHQ

.RQVHUQHW KDU ILUH WASHU KRYHGLQQWHNWVVWU PPHU
WUXNHULQQWHNWHU S¥ SDSLU RJ GLIJLWDOW

%WUXNHULQQWHNWHU S¥ SDSLU RJ GLIJLWDOW LQQUHJIQHYV S¥ XWVWHGHOVH\
YHGHUODJ IUD NXQGHQ )RU O,VVDOJ WLO EHGULIWVNXQGHU KYRU NXQGHQ
KHQV\QWDWW HVWLPDW IRU IRUYHQWHW UHWXU $YLVDERQQHPHQW IRUVN X
LOOQWHNWYVI UHV L WDR®DRHVHOBYVHIUHQ@INYMRQHU IRUGHOHY OLNW RYHU KY
GHWWH HU GHW HQ IDVW DYWDOW SULV IRU DERQQHPHQWVSHULRGHQ

$QQRQVHLQQWHNWHU S¥ SDSLU RJ GLILWDOW

$QQRQVHLQQWHNWHQH LQQUHJIJQHV YHG SXEOLVHULQJ RJ P¥OHV WLO GHW
,QQWHNWHU IUD DQQRQVHULQJ L SDSLUDYLVHU LQQUHJQHV S¥ SXEOLVHULC
QHWWVWHG LQQUHJQHV MHYQW RYHU NDPSDQMHSHULRGHQ HOOHU GHQ SH
LQQWHNWHU HU LQQWHNWHU PRWWDWW S¥ JUXQQODJ DY DQWDOO JDQJHU
DQQRQV UHQV KMHPPHVLGH 'HUVRP GDWD HU WLOJMHQJHOLJ $QNR® VBQMA
NDQ RJV¥ VNMH PRW E\WWHDYWDOHU EDUWHU VRP YHG VSRQVRUDYWDOH
GLILWDOH IODWHU PRW DW PHGLHKXVHW PRWWDU HQ JMHQ\WHOVH L DQQF
IDNWXUHUHY OHYHUDQVHQ KHQKROGVYLV DQQRQVHVDOJHW RJ NM,S DY EL
VDOJ NM.S SULVLQJHQ HU S¥ OLN QL@HMHRR P Q@ROGVBIY G 0B DDQ BQ RIGXNOIH
UDEDWWHUWH SDNNHU 6DOJVYHGHUODJHW IUD SURGXNW VROJW VRP SDNN
SURGXNWHU VRP HU VROJW VRP IRRRUBBIOY N U HMRIOVWLIGY HRW IRQQRHIVHVDOJ WL
SXEOLVHULQJ RJIUD WLO GDJHU IRU EHGULIWVNXQGHU

TU\NNHULLQQWHNWHU

TU\NNHULLQQWHNWHU RPIDWWHU LQQWHNW NQ\WWHW WLO WU\NNLQJ DY NF
DQQRQVHELODJ VLYLOWU\NN UHNODPHDYLV RJ DQGUH PDJDVLQHU ELODJ
OHYHULQJVWLGVSXQNWHW RJ P¥OHV WLO GHW EHO,SHW VRP IRUYHQWHV P
HWWHU OHYHULQJ

'LVWULEXVMRQVLQQWHNWHU

'LVWULEXVMRQVLQQWHNWHU HU LQQWHNWHU NQ\WWHW WLO GLVWULEXVMR
YDUHOHYHUDQVHU ,QQWHNWHQ LQQUHJQHV S¥ OHYHULQJVWLGVSXQNWHW

*HQHUHOW

.RQVHUQHW KDU YDOJW ¥ EHQ\WWH GHQ SUDNWLVNH WLOQ|UPLQJHQ RP ¥ L
YHVHQWOLJ ILQDQVLHULQJVHOHPHQW GHUVRP IRUHWDNHW YHG NRQWUDNW
RJ WLGVSXQNW IRU EHWDOLQJ IUD NXQGHQ YLO Y|UH HWW ¥U HOOHU PLQG
WLG HOOHUV HU NUHGLWWLGHQ S¥ NRQVHUQHWY SURGXNWHU PDNVLPDOW
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1RUJH 6YHULJH 7RWDOW
$QQRQVHLQQWHNWHU

$QQRQVHLQQWHNWHU SDSLU

'LJLWDOH DQQRQVHLQQWHNWHU

$QQRQVHUHODWHUWH WMHQHVWHU

6XP DQQRQVHLQQWHNWHU

WUXNHULQQWHNWHU

WUXNHULQQWHNWHU SDSLU
'"LILWDOH EUXNHULQQWHNWHU
/I, VVDOJVLQQWHNWHU

6XP EUXNHULQQWHNWHU

7TU\WNNHULLQQWHNWHU
$YLVHU

6LYLOWU\NN

6XP WU\NNHULLQQWHNWHU

'LVWULEXVMRQVLQQWHNWHU

6XP GULIWVLQQWHNWHU

$0O0OH LOQQWHNWHU HU NQ\WWHW WLO NRQWUDNWHU PHG NXQGHU .RQVHUQ
IDNWXUBRWH 6HROQWUDNWVIRUSOINWHORH LODRNPOW M R R WRHPU NFRHQGN N B @ &/H/U|

5HIQVNDSVSULQVLSS

JOHUH DY NRQVHUQHWY GDWWHUVHOVNDSHU PRWWDU RITHQWOLJ VW WWH |
PHGLHVW WWH RJ LQQRYDVMRQVWLOVNXGG

21 THQWOLJH WLOVNXGG UHJQVNDSVI UHV Q¥U GHW IRUHOLJJHU ULPHOLJ VL
WLOVNXGGHQH ,QQWHNWVI ULQJ HU IRUHWDWW IRU V,NW LNNH PRWWDWW
PRWWD VW WWH 'ULIWVWLOVNXGG LQQUHJIJQHY RYHU WLOVNXGGVSHULRGH(

"YULJH LQQWHNWHU UHJQVNDSVI ,UHV L WDNW PHG Q¥U GH HU RSSWMHQW

1RUJH 6YHULJH TRWDOW

$QGUH LQQWHNWHU
3UHVVHVW WWH RJ DQQHQ PHGLHVW WWH

*HQHUHOO UHGDNVMRQVVW WWH RJ DQQHQ VW WWH
+XVOHLH

$QGUH GULIWVLQQWHNWHU
6XP DQGUH LQQWHNWHU

, PRWWRN 6WDPSHQ OHGLD 06(. LDOQQHQ VW WWH

$QGUH GULIWVLQQWHNW ,7 RJ UHJQVN LQQWHNWHU IUD GLIJLWDOH PHGLHDUNLY
IDNWXUHULQJVDYJLIWHU
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1RWH 9DUHNRVWQDGHU

TU\ANNHULNRVWQDG RJ LQQNM,S DY U¥YDUHU
,QQNM,SW UHGDNVMRQHOW VWRII

$QGUH YDUHNRVWQDGHU

I9DUHNRVWQDG

1IRWH /.,QQ RJJRGWJIM,UHOVHU

/.QQ RJ IHULHSHQJHU

$UEHLGVJLYHUDYJLIW VRVLDOH NRVWQDGHU
3HQVMRQVNRVWQDG

$QQHQ SHUVRQDONRVWQDG

6XP

*MHQQRPVQLWWOLJ DQWDOO ¥UVYHUN XQQWDWW DYLVEXG

..UVYHUN L VHOVNDSHU NM ,SW L O,SHW DY RJ HU LQNOXGHUW SUR UDWD L
, WLOOHJJ YDU GHW DQVDWW D YOLWIEWXESX G € WLIRRISHBORUHB EB LB H U
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<WHOVHU WLO OHGHQGH DQVDWWH
OHGOHPPHU DY NRQVHUQOHGHOVHQ HU GHILQHUW VRP OHGHQGH DQVDWWH

$QWD.OOVO K GBUHVWD\BMRYWMRQ $QQHBXP
%HO. S L WXVHQ 12, DNVMHU EDVHUW 0.,QQ JRGWJM UHOVH
_RQVHUQVMHI 3HU $[HO .RFK
&)2 - ,UJHQ $XQH
$GP GLU )91 30 6,U +¥YDUG .YDOKHLP
$GP GLU $GUHVVHDYLVHQ 3001 7RYH 1HGUHEHUJ
6MHIUHGDNW U $GUHVVHDYLVHQ .LUVWL +XVE\
$GP GLU 30 1IRUGYHVWO RJ 1RUG 1RUJH +DUDOG 5LVH
6MHIUHGDNW .U L ))GUHODQGVYHQQHQ (LYLQG /M _VWDG
$GP GLU 6WDPSHQ OHGLD -RKDQ +DQVVRQ

$QWDQ@VO, QOHVWDVIMHR@WMRQ $QQHQXP
%HO,S L WXVHQ 12. DNVMHU EDVHUW O, QQ JRGWJIM,UHOVH
.RQVHUQVMHI 3HU $[HO .RFK
&)2 +HJH $DVHQ 9HLVHWK
&)2 - UJHQ $XQH
$GP GLU )]GUHODQGVYHQQHQ 30 6,U +¥YDUG .YDOKHLP
$GP GLU L $GUHVVHDYLVHQ 3001 7RYH 1HGUHEHUJ
6MHIUHGDNW U L $GUHVVHDYLVHQ .LUVWL +XVE\
$GP GLU 30 1IRUGYHVWO RJ 1RUG 1RUJH +DUDOG 5LVH
6MHIUHGDNW U L )IJGUHODQGVYHQQHQ (LYLQG /M, VWDG
$GP GLU L 6WDPSHQ OHGLD -RKDQ +DQVVRQ

$NVMHEBHIQROG3RODULY OHGLD $6% SHU

9HGNRPPHQGHV PRWWDWWH IDVWO,QQ L KHQKROG WLO VDPPHQVWLOOLQJVRSSJIDY

'"HWWH LQQHE!UHU HQ SULQVLSSHQGULQJ IUD SHMHGRG®RPHQ &R WRRW W D WWRIUI R\B\S O

KHQKROG WLO VDPPHQVWLOOLQJVRSSJDYH IRU UHJQVNDSV¥UHW

%HO,SHQH L WDEHOOHQ RPIDWWHU ERQXV RJ SUHVWDVMRQVEDVHUW O,QQ 3%/ R

YXUGHWBHWDOLQJ DY 3%/ VNMHU S¥I OJHQGH ¥U RJ HU IRU UHJQVNDSV¥UHW .

KDU L WLOOHJJ WLO 3%/ PRWWDWW HQ WLOOHJJVIRGWJIM,UHOVH WLOVYDUHQGH ©

DNVMHSRVWHQ L )LQQ QR WLO 6FKLEVWEB $63S $RKWER W H B GOV UNNHW S BIFWMVO LOHG F

ZZZ SRODULVPHGLD QR IRU Q!UPHUH LQIRUPDVMRQ

..UHWV LQQEHWDOLQJHU WLO YHGNRPPHQGHYV LQQVNXGGVEDVHUWH SHQVMRQVRU'

SHQVMRQVRUGQLQJHU

$QQHQ JRGWJIM UHOVH EHVW¥U L KRYHGVDN DY IRUGHO DY ILUPDELO IDVWH WLOO

QDWXUDO\WHOVHU

<WHOVHU XWEHWDOHV L 6(. 9DOXWDNXUVHU EHQ\WWHW YHG RPUHJQLQJ WLO 12.

6(. RJ 6(. L ¥UVO,QQ IRU OLNHO\GHQGH SHQVMRQVJRGWJIM UH:¢

JUDWU¥GWH VRP &)2 GHVHPEHU RJ DYVOXWWHW VLWW DQVHWWHOVHVIRUKR
L RSSWMHQW SHQVMRQ IRU 0,QQ ! *

7LOWU¥GWH VRP &)2

JRU EHVNULYHOVH DY NRPSHQVDVMRQVRUGQLQJHQH IRU OHGHQGH DQVDWYV
WLOIJMHRAA GIRIO®PWLVPHGLD QR
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+RQRUDU VWA\UH RJ YDOJNRPLWO®
2YHUVLNWHQ YLVHU XWEHWDOWH KRQRUDUHU L KHQKROG WLO YHGNRPPHQ

@OV \UHRP L W6 X H
HKIRQRUWBQRUD U

6W\UHRPLW6 X H
KRQRUBQRUD U

U

VLO PDL

$QVDWHQ W I
%HO,S L WXVHQ 12. UHS DNVM
6 W\UH
6W\UHPHGOHP 7URQG %HUJHU /HGHU
6W\UHPHGOHP 9LFWRULD 6YDQEHUJ 1HVWOHG
6W\UHPHGOHP 6WLJ (LGH 6LYHUWVHQ
6W\UHPHGOHP *DUG 6WHLUR I1UD PpL
6W\UHPHGOHP %HQWH 6ROOLG
6W\UHPHGOHP 6WHIDQ 3HUVVRQ
6W\UHPHGOHP 7KDOH 6 .XY¥V 6ROFHUJ I1UD P
6W\UHPHGOHP /DMOD (OOLQJVHQ -D
6W\UHPHGOHP 6WHLQDU 9LQGVODQ|G -D
6W\UHPHGOHP ORQLFD 9DUWGDO *L[VN4D 1UD PD
9DUDPHGOHP ,QJHERUJ 9RODQ IUD|PDL
9DUDPHGOHP .ULVWLDQ +ROP /DPR| IUD PDL
9DUDPHGOHP (OLVDEHWK %HUJTXLYW-OUD PDL
9DUDPHGOHP (LULN OHOLQJ I1UD POL -D
JUDWU¥GWH PHGOHPPHU
6W\UHPHGOHP &DPLOOD 7HSIHUV WLO PDL
6W\UHPHGOHP .QXW ,YDU 6ROQHV |WLO PDL
6W\UHPHGOHP &KULVWHU 3HGHUVH[Q -WwLO PDL
9DUDPHGOHP %HUWH J)LIJHQVFKRX §PXQGVHQ
9DUDPHGOHP (VSHQ 5DVPXVVHQ W[LO-BPDL
9DUDPHGOHP $QLWD 3HGHUVHQ WO DL
9DUDPHGOHP *XUL 6YDUYD WLO POL -D
9DOJNRPLWH
/HGHU YDOJNRPLWHHQ *XQQDU %RYLP
OHGOHP YDOJNRPLWHHQ $ULOG 1\V[[WKHU
OHGOHP YDOJNRPLWHHQ 6WXUH %HUJPDQ
OHGOHP YDOJNRPLWHHQ 6WLQH +DPOD

ORWWRN LNNH SHUVRQQLJ KR

ORWWRN LNNH SHUVRQPDLJ KR

ORWWRN LNNH SHUVRQPLJ KR

$NVMHEHKROGQLQJ L 3RODULY OHGLD $6% SHU
$NVMHQH HU HLG JMHQQRP KHOHLGH LQYHVWHULQJVVHOVNDSHU
IRU PHUDUEHLG XW RYHU VWA\UHDUEHLGHW L IF

+DU L WLOOHJJ PRWWDWW 12.
6FKLEVWHG $6% 6FKLEVWHG ODUN

HWSODFHYV

IRU Q¥Y|UHQGH VW\A\UHPHGOHTF

JRU VWA\UHPHGOHPPHU VRP LNNH PRWWDU SHUVRQOLJ VWA\UHKRQRUDU PRWWDU 3R
JRU Q\H YDUDPHGOHPPHU DYUHJQHV RJ XWEHWDOHY KRQRUDU L S¥I OJHQGH UHJQ

'HW EOH L

OHGLD $6% PDL

_ 3RODULY OHGLD

L ROWDIRSRIMWIQVNDS _

XWEHWDOW HQ WLOOHJIJVIRGWIM,UHOVH WLO YDOJNRPLWHHQV OHG
6H SURWRNROO S¥ ZzZZ SRODULVPHGLD QR IRU Q|UPHUH LQIRI



..UVUDSSRUW

1RWH 3HQVMRQHU
5HJQVNDSVSULQVLSS
<WHOVHVEDVHUWH SHQVMRQVRUGQLQJHU

<WHOVHVEDVHUWH SHQVMRQVRUGQLQJHU YXUGHUHV WLO Q¥YHUGLHQ DY G
RSSWMHQW S¥ EDODQVHGDJHQ 3HQVMRQVPLGOHU YXUGHUHV WLO YLUNHO
UHQWHQ S¥ REOLJDVMRQHU PHG IRUWULQQVUHWW 20) VRP UHIOHNWHUHU
YRUYHQWHW DYNDVWQLQJ EHUHJQHV PHG GHQ VDPPH UHQWH VRP HU EHQ\W
LQQUHJIJQHV L DQGUH LQQWHNWHU RJ NRVWQDGHU L GHQ SHULRGHQ GH RSS
0.QQV RJ SHUVRQDONRVWQDGHU , RSSVWLOOLQJ DY NRQVHUQHWY ILQDQ\
DUEHLGVJLYHUDYJLIW

,OQVNXGGVEDVHUWH SHQVMRQVRUGQLQJHU

3HQVMRQVSUHPLHQ NRVWQDGVI,UHV Q¥U GHQ S¥O SHU
(VWLPDWXWVLNNHUKHW

%HUHJQLQJ DY SHQVMRQVNRVWQDGHU RJ QHWWR \WHOVHVEDVHUWH SHQVNM
SHQVMRQVIRUSOLNWHOVHU RJ SHQVMRQVPLGOHU IRUHWDV S¥ JUXQQODJ L
HVWLPDWHU RJ IRUXWVHWQLQJHU S¥YLUNHU YLUNHOLJ YHUGL DY QHWWR \!
GLVNRQWHULQJVUHQWHQ HU GHQ LQGLYLGXHOOH HQGULQJHQ VRP KDU VW,
IRUSOLNWHOVH

BHOVNDSHQH L NRQVHUQHW KDU LQQVNXGGVEDVHUWH SHQVMRQVRUGQLQJ}
SHQVMRQVRUGQLQJHQH L GHQ QRUVNH GHOHQ DY NRQVHUQHW RSSI\OOHU |
GHVHPEHYDU GHW PHGOHPPHU L RUGQLQJHQ L GHQ QRUVNH GHOHQ DY N
NRQVHUQHW I¥U DOOH VRP HU I\OW ¥U RJ PRWWDU O, QQ IUD VHOVNDSHW
LQQVNXGG L NRQVHUQHW XWJMRUGH 012. L

'H IOHVWH DY NRQVHUQHWY DQVDWWH L 1RUJH HU RPIDWWHW DY $)3 RUGQ]
OLYVYDULJ S¥VODJ WLO GHQ RUGLQ!UH SHQVMRQVRUGQLQJHQ 2UGQLQJHQ
HU HQ \WHOVHVEDVHUW IOHUIRUHWDNVRUGQLQJ 'HW HU SHU L GDJ LNNH W
RUGIH@ RJ GHW ¥UOLJH WLOVNXGGHW EOLU GHUIRU UHVXOWDWI ,UW S¥ VDP
/2 1+2 RUGQLQJHQ

.RQVHUQVMHIHQ KDU HQ DYWDOH RP DW KDQ NDQ J¥ DY PHG I, UWLGVSHQVN
SHQVMRQHULQJ IUD WLO ¥U 6NMHU XWWDN S¥ HW VHQHUH WLGVSXQNMW
UHYHUVHULQJ DY WLGOLJHUH UHVXEW®B VEIHWWLH 8 WNNMR/Q MNR WWZD DGHU |, NC
RUGQLQJHQ )RUSOLNWHOVHQ HU IXOOILQDQVLHUW JMHQQRP DYVDWW EDQ
EDQNNRQWR

.RQVHUQHW DYYLNOHW \WHOVHVEDVHUWH SHQVMRQVRUGQLQJHU IRU DOOH
WLGOLJHUH VDPW SHQVMRQLVWHU EHKROGW VLQ RSSULQQHOLJH \WHOVH
SHQVMRQVRUGQLQJHQH L $GUHVVHDYLVHQV 3HQVMRQVNDVVH EOH GHW XW
G.GHOLJKHWVJUXQQODJHW .

, QRYHPEHU EOH $GUHVVHDYLVHQV SHQVMRQVNDVVH DYYLNOHW O9HG V(
XWEHWDOW UHVWHUHQGH HJHQNDSLWDO L SHQVMRQVNDVVHQ S¥ 012. P
IRUGULQJ S¥ 012. PRW 6WRUHEUDQG L 'HWWH YDU SHQVMRQVPLGO

IRUYHQWHW ¥ I¥ RYHUI_UW WLO SUHPLHIRQG L 3RODULYV OHGLDV LQQVN)>
SRUWHI, OMHRYHUGUDJHOVHQ RJ VOXWWRSSJM UHW YDU JMHQQRPI, UW 'HQ
RYHU DQGUH LQQWHNWHU RJ NRVWQDGHU 2&, GD VYDNHUH YHUGLXWYLNC
JMHQQRPI ULQJHQ DY VOXWWRSSJM UHW L

3RODULY OHGLD KDU HQ XVLNUHW GULIWVSHQVMRQVRUGQLQJ IRU DQVDWW |
SHQVMRQVNRPSHQVDVMRQ HWWHU RYHUJDQJ IUD \WHOVHV WLO LQQVNXG
WLO GULIWVSHQVMRQVRUGQLQJHQ IRU KYHUW PHGOHP 7LOVNXGGHW SODYV
PHGOHPPHQH KDU LQYHVWHULQJVYDOJ OHGOHPPHQH KDU DOO LQYHVWHUL
HWWHU IUDGUDJ IRU IRUYDOWQLQJVNRVWQDGHU )RUSOLNWHOVHQ WLOVYD
$UEHLGVJILYHUDYJLIW NQ\WWHW WLO LQQEHWDOW NDSLWDO HU DYVDWW VF

3HQVMRQVIRUXWVHWQLQJHU L GHQ QRUVNH GHOHQ DY NRQVHUQHW HU IDV!
SHQVMRQVIRUXWVHMWSMBRPEHWBHU
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.RQVHUQHW KDU YDOJW ¥ EHQ\WWH PDUNHGVUHQWHQ IRU IRUHWDNVREOLJI
GLVNRQWHULQJVUHQWHQ 9HG EHUHJQLQJ DY IRUSOLNWHOVHQ HU I ,OJHQG

"LVNRQWHULQJVUHQWH

JRUYHQWHW DYNDVWLQJ
/,.QQVUHJIXOHULQJ
3HQVMRQVUHJXOHULQJ

3HQVMRQVUHJ RSSWM IRONHWU\JGHQ

..UHWV SHQVMRQVNRVWQDG HU VDPPHQVDWW VOLN

..UHWV SHQVMRQVRSSWMHQLQJ

.RVWQDG YHG WLGOLJHUH SHULRGHUV RSSWMHQLQJ

5 HQWHNRVWQDG LQQWHNW DY QHWWR SHQVMRQVIRUSOLNWHOVH
$GPLQLVWUDVMRQVNRVWQDGHU

JHULRGLVHUW DUEHLGVJLYHUDYJLIW

3HQVMRQVNRVWQDG \WHOVHVSHQVMRQ

OHGOHPVLQQVNXGG IUD DQVDWWH
3HQVMRQVNRVWQDGHU UHODWHUW WLO RPVWLOOLQJ
3HQVMRQVNRVWQDG LQQVNXGGVEDVHUW SHQVMRQVSODQ
$QGUH SHQVMRQVNRVWQDGHU LQNO $)3 RUGQLQJHQ

7TRWDOH SHQVMRQVNRVWQDGHU LQQUHJQHW L ¥UHWV UHVXOWDW

$NWXDUPHVVLIH JHYLQVWHU RJ WDS LOQUHIQHW L WRWDOUHVXOWDWHW 2&,

$QWDOO DNWLYH SHUVRQHU L \WHOVHVEDVHUW RUGQLQJ L ¥UHW
$QWDOO SHQVMRQLVWHU L \WHOVHVEDVHUW RUGQLQJ L ¥UHW

SHQVMRQVIRUSOLNWHOVHU RJ SHQVMRQVPLGOHU

6LNUHVBVLNUHWGXP 6LNUHVBVLNUHWGXP
..UHWV HQGULQJHU L EUXWWR SHQVMRQVIRUSOLNWHOVH

%UXWWR SHQVMRQVIRUSOLNWHOVH
1¥YHUGLHQ DY ¥UHWV SHQVMRQVRSSWMHQLQJ
5HQWHNRVWQDG S¥ SHQVMRQVIRUSOLNWHOVHQ

.RVWQDG YHG WLGOLJHUH SHULRGHUV RSSWMHQLQJ
SODQHQGULQJ

$NWXDUPHVVLJH JHYLQVWHU RJ WDS
SWEHWDOLQJHU DY SHQVMRQHU RJ IULSROLVHU
2PUHJQLQJVGLIIHUDQVHU

UXWWR SHQVMRQVIRUSOLNWHOVH

..UHWV HQGULQJHU L EUXWWR SHQVMRQVPLGOHU
%UXWWR SHQVMRQVPLGOHU

JRUYHQWHW DYNDVWQLQJ S¥ SHQVMRQVPLGOHU
$NWXDUPHVVLJH JHYLQVWHU RJ WDS
SWEHWDOLQJHU DY SHQVMRQHU RJ IULSROLVHU
$GPLQLVWUDVMRQVNRVWQDGHU
3UHPLHLQQEHWDOLQJHU

9LUNHOLJ YHUGL SHQVMRQVPLGOHU
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SBHQVMRQVIRUSOLNWHOVHU RJ SHQVMRQVPLGOHU

6LNUHVBVLNUHWGXP 6LNUHVBVLNUHWGXP
IHWWR SHQVMRQVIRUSOLNWHOVH PLGOHU
$UEHLGVJLYHUDYJLIW

$YVHWQLQJ SHQVMRQVNRVWQDGHU UHODWHUW WLO
RPVWLOOLQJ

$YVDWWH PLGOHU WLO GHNQLQJ DY XIRQGHUWH
RUGQLQJHU

2PUHJQLQJVGLIIHUDQVHU

IHWWR SHQVMRQVIRUSOLNWHOVH PLGOHU

3HQVMRQVPLGOHU L EDODQVHQ
3HQVMRQVIRUSOLNWHOVHU L EDODQVHQ

IHWWR SHQVMRQVIRUSOLNWHOVHU L EDODQVHQ

JRU \WWHUOLJHUH LQIRUPDVMRQ NQ\WWHW WLJALRPAHN I GO NGIIWNRYMQDGHU RJ HIIH

+LVWRULVN LQIRUPDVMRQ

%UXWWR SHQVMRQVIRUSOLNWHOVHU VLNUHW RJ XVLNUHW
WUXWWR SHQVMRQVPLGOHU

IHWWR SHQVMRQVIRUSOLNWHOVH PLGOHU

(VWLPDWDYYLN

(VWLPDWDYYLN LQQUHJQHW L WRWDOUHVXOWDWHW 2&,

6HQVLWLYLWHW 'LVNRQWHULQJVUHQWMYHNVW 3HQVMRQVUHJXOHULQJ
(QGULQJ L HU SURVHQWSRHQJ

3HQVMRQVIRUSOLNWHOVH 3%2
3HULRGHQV SHQVMRQVNRVWQDG

*MHOGHU \WHOVHVEDVHUWH SHQVMRQVRUGQLQJHU

SWEHWDOLQJHU SHQVMRQHU JRUYHQWHWDNWLVN

YRUYHQWHW SHQVMRQVSUHPLH IRU VLNUHGH RUGQLQJHU
JRUYHQWHW EHWDOLQJHU LQQVNXGGVSHQVMRQ
3HQVMRQHU RPVWLOOLQJVWLOWDN

(JHQDQGHO DQVDWWH

6 XP
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1IRWH $QQHQ GULIWVNRVWQDG

'LVWULEXVMRQVNRVWQDGHU

6DOJ UHNODPH RJ SURYLVMRQVNRVWQDGHU
7THOHIRQ RJ SRUWR

.RVWQDGHU WUDQVSRUWPLGOHU
S5HLVHNRVWQDGHU

, 7 RI NRQWRUUHNYLVLWD

'ULIW ENJQLQJHU RJ GULIWVPLGOHU
2XWVRXUFHGH GULIWVWMHQHVWHU NRQVXOHQWKRQRUDU RJ ,YULJH HNVW
7DS S¥ IRUGULQJHU

$QGUH GULIWVNRVWQDGHU

6 XP

+RQRUDU WLO UHYLVRU HU LQNOXRBH UW ILJ 8 LKONVAADH LIRUH NRION R B M OYWK R QR UD

.RVWQDGHU WLO UHYLVRU HU IRUGHOW VRP | _ OJHU EHO,SHQH HU HNV PYD
/JRYS¥ODJW UHYLVMRQ
(UQVW <RXQJ $6
'"HORLWWH $6 1RUJH
$QGUH DWWHVWDVMRQVWMHQHVWHU
(UQVW <RXQJ $6
$QGUH
BNDWWHU¥GJLYQLQJ
(UQVW <RXQJ $6
$QGUH WMHQHVWHU XWHQIRU UHYLVMRQHQ
(UQVW <RXQJ $6
$QGUH

6 XP
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1RWH JLQDQVSRVWHU

JLODQVLQQWHNW
SHQWHLQQWHNW
ORWWDWW DNVMHXWE\WWH

(VWLPDWHQGULQJ VDOJVRSVMRQ
$QGUH ILQDQVLQQWHNWHU

6XP ILQODQVLQQWHNW

JLODQVNRVWQDG

1IHGVNULYQLQJ DY ILQDQVLHOOH DQOHJJVPLGOHU
(VWLPDWHQGULQJ RJ UHQWHHIIHNW VDOJVRSVMRQ
9DOXWDWDS

$QGUH ILQDQVNRVWQDGHU

6XP DQGUH ILQDQVNRVWQDGHU

SHQWHNRVWQDG
5HQWHU 0O¥Q
5HVXOWDWI UW UHQWHE\WWHDYWDOH
5HQWHNRVWQDG OHLHIRUSOLNWHOVH
$QQHQ UHQWHNRVWQDG

6XP UHQWHNRVWQDG

6XP ILQODQVNRVWQDGHU

IHWWR ILQDQVSRVWHU

3RODULV OHGLMRMDUDWW HNVWUDRUGLQ!UW XWE\WWH IUD 6FKLEVWHG $6$% S¥ WLO
VRP RSSJM .U IRU VDOJ DY DNVMHURU ), YDWR1BWERWRHH | UDWHQWHIR QIHU L DN\
IRU \WWHUOLJHUH LQIRUPDVMRQ
JOHUH DY PLQRULWHWVDNVMRQ!UHQH L NRQVHUQHW KDU VDOJVRSVMRQHU PRW 3R
KLVWRULVNH UHVXOWDWHU RJ HQ DYWDOW PXOWLSSHO 6DOJVRSVMRQHU WLO PLGC
PHWRGH 9HUGLHQGULQJ S¥ EHUHJQHW IRUSOLNWHOVH S¥ IUHPWLGLJ XWEHWDOLQ
UHQWHGHO RJ HQGULQJ DY HVWLPDW IRU IUHPWLGLJ (% DU P12RWDOWLPHVROWDWI,
SUHVHQWHUHVY VRP DQQHQ ILQDQVNRVWQDG XQGHU OLQMHQ HVWLPDWHQGULQJ R
012. 012. L RJ YHUGLHQGULQJ UHODWHUW WLO RSSGDWHUW HVWLPDW S¥ LQ
HVWLPDWHQGULQJHQ SRVLWLY RJ UHVXOWHUWH L HQ LQQWHNWVI ULQJ S¥ 012.

I1RWH 6NDWWHNRVWQDG

5HJQVNDSVSULQVLSS

6NDWWHNRVWQDGHQ L UHVXOWDWUHJQVNDSHW RPIDWWH 8WVDW HB/WLDREGWM G
EHUHJQHW S¥ JUXQQODJ DY GH PLGOHUWLGLJH IRUVNMHOOHU VRP HNVLVW
HYHQWXHOW OLJQLQJVPHVVLI XQGHUVNXGG WLO IUHPI,ULQJ YHG XWJDQJH
PLGOHUWLGLJH IRUVNMHOOHU VRP UHYHUVHUHU HOOHU NDQ UHYHUVHUH L

S8WVDWW VNDWWHIRUGHO LQQUHJQHYV Q¥U GHW HU VDQQV\QOLJ DW VHOVND
WLO ¥ Q\WWLJIM,UH VNDWWHIRUGHOHQ

JRUSOLNWHOVHU RJ HLHQGHOHU YHG XWVDWW VNDWW HU P¥OW EDVHUW S¥
GHW KDU RSSVW¥WW PLGOHUWLGLJH IRUVNMHOOHU (LHQGHOHU RJ IRUSOL
IRUYHQWHYV ¥ JMHOGH IRU SHULRGHQ GD HLHQGHOHQ UHDOLVHUHY HOOHU
VRP HU YHGWDWW HOOHU L KRYHGVDN YHGWDWW LQQHQ VOXWWHQ DY UDS
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YRUSOLNWHOVHU RJ HLHQGHOHU YHG XWVDWW VNDWW | _UHV RSS WLO QRPL
RJ DQOHJJVPLGGHO L EDODQVHOQ

3HULRGHVNDWW RJ HLHQGHOHU HOOHU IRUSOLNWHOVHU YHG XWVDWW VND
VNDWWHSRVWHQH UHODWHUHU VHJ WLO HIHQNDSLWDOWUDQVDNVMRQH

(VWLPDWXVLNNHUKHW

/IHGHOVHQ XW YHU VNM,QQ IRU ¥ YXUGHUH YHUGLHQ S¥ XWVDWW VNDWWHIF
RYHUVNXGG RJ IRUYHQWHW WLGVSXQNW IRU UHDOLVHULQJ 8WVDWW VNDW
WLOVWUHNNHOLJ VNDWWHPHVVLIJH RYHUVNXGG L IUHPWLGHQ WLO ¥ UHDOL
HQGUHV L IUHPLGLJH SHULRGHU

6NDWWHNRVWQDGHQ L UHJQVNDSHW EHVW¥U DY I, OJHQGH SRVWHU
%YHWDOEDU VNDWW

(QGULQJ L XWVDWW VNDWWHIRUSOLNWHOVH
(QGULQJ L IMRU¥UHWY VNDWW
6NDWWHNRVWQDG S¥ RUGLQ|UW UHVXOWDW

..UHWV EHWDOEDUH VNDWW

%HWDOEDU VNDWW NQ\WWHW WLO IMRU¥UHW

..UHWV S¥O SWH VNDWW L RSSNM,SW YLUNVRPKHW I, U RSSNM ,SVWLGVSXQI
JRUVNXGGVEHWDOW VNDWW 6YHULJH

O9DOXWDGLIIHUDQVHU

%HWDOEDU VNDWW L EDODQVHQ

KHUDY L 1RUJH
KHUDY L 6YHULJH

$YVWHPPLQJ

2UGLQ}UW UHVXOWDW I, U VNDWW 1RUJH

2UGLQ}/UW UHVXOWDW |, U VNDWW 6YHULJH

JRUYHOQWHW LQQWHNWVVNDWW HWWHU QRPLQHOO VNDWWHVDWYV L 1RUJ
JRUYHQWHW LQQWHNWVVNDWW HWWHU QRPLQHOO VNDWWHVDWYV L 6YH

6NDWWHHIIHNWHQ DY I, OJHQGH SRVWHU

,NNH I UDGUDJVEHUHWWLJHGH NRVWQDGHU

,NNH VNDWWHSOLNWLJH LQQWHNWHU

(QGULQJ XWVDWW VNDWWHIRUGHO LNNH EDODQVHI, UW
(QGULQJ L IMRU¥UHWY VNDWW |RU P\H OLWH DYVDWW
(I 'THNW DY HQGUHW VNDWWHVDWYV

5HVXOWDWDQGHO IUD WLONQ\WWHGH VHOVNDSHU

6NDWWHNRVWQDG S¥ RUGLQ;UW UHVXOWDW
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6SHVLILNDVMRQ DY VNDWWHHIIHNWHQ DY PLGOHUWLGLJH IRUVNMHOOHU

YRUGHO

2PO_,SVPLGOHU

$QOHJIJVPLGOHU

3HQVMRQVIRUSOLNWHOVH

$YVHWQLQJIHU

8QGHUVNXGG WLO IUHPI ULQJ

%DODQVHI UWH OHLHDYWDOHU

,NNH EDODQVHI UW XWVDWW VNDWWHIRUGHOHU

6XP VNDWWHHIIHNW DY IRUGHOHU

YRUSOLNWHOVH

2PO,SVPLGOHU

$QOHJIJVPLGOHU

3HQVMRQVPLGOHU
%DODQVHI UWH OHLHDYWDOHU

6XP VNDWWHHIIHNW DY IRUSOLNWHOVHU

IHWWR XWVDWW VNDWWHIRUGHO I|IRUSOLNWHOVH

6RP IRUGHOHU VHJ VRP |,0JHU
S8WVDWW VNDWWHIRUGHO
S8WVDWW VNDWW

IHWWR XWVDWW VNDWW

$QOHJIMQVMR @BWGHUVNAKBGD QVHI, UWH
YRUGHOHU PLGOHIRUSOLNWHOMWHHBIHUHQ.Y WSIMHHW R W D O

3HU
),UW RYHU

WLO UHVXOWDWHW

WLO 2&,
7L0JDQJ YHG RSSNM,S DY YLUNVRPKHW
9DOXWDGLIIHUDQVHU
3HU

3U
),UW RYHU
WLO UHVXOWDWHW
7L0JDQJ YHG RSSNM,S DY YLUNVRPKHW
9DOXWDGLIIHUDQVHU
3U
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SEHVNDWWHW
$QOHXBINQVMRQFLQQHOIDD Q VAR AW
YJRUSOLNWHOVHU PLGOHPWLGOHUQQWHN®HLHDY\WDO®KW®RWDOW

3HU
),UW RYHU
WLO UHVXOWDWHW
WLO 2&,
7L0JDQJ YHG RSSNM,S DY YLUNVRPKHW
9DOXWDGLIIHUDQVHU

3HU

3U
).UW RYHU

WLO UHVXOWDWHW

WLO 28&,
7L0JDQJ YHG RSSNM,S DY YLUNVRPKHW
.RUUHNVMRQ WLGOLJHUH ¥U
9DOXWDGLIIHUDQVHU

3U

IHWWR HQGULQJ XWVDWW VNDWW L EDODQVHQ
IHWWR HQGULQJ XWVDWW VNDWW RYHU UHVXOWDWHW

SEHVNDWWHW DOPLQQHOLJ LQQWHNW 2EHVNDWWHGH UHVHUYHU HUVIYH@QWNNW VR
YLUNVRPKHWHU VNDO NXQQH IRUGHOH GHOHU DY VNDWWHEHODVWQLQJHQ PHOORF

1IRWH $QGUH LQQWHRWHIW R&J, NRVWQDGHU
5HJQVNDSVSULQVLSS

.RQVHUQHW KDU ILQDQVLHOOH HLHQGHOHU VRP HU YXUGHUW WLO YLUNHOL
YHUGLHU VRP YHG HQ UHDOLVDVMRQ LNNH YLO EOL UHNODVVLILVHUW WLO

(Q RYHUVLNW RYHU GLVVH HLHQGHOHQH RJ KYLONHQ YLUNQLQJ GH KDU KD

9HUGLHQGULQJ RYHU DQGUH LQQWHNWHU RJ
NRVWQDGHU 1RWH

),11 QR $6

6FKLEVWHG $6% % DNVMHU
$QGUH YHUGLHQGULQJHU

6 XP

$QGUH YHUGLHQGULQJHU EHVW¥U DY YHUGLYXUGHULQJ WLO YLUNHOLJ YHUGL DY S
(DUO\ %LUG $% RJ 6HYHQ6RFLDO $6 EOH QHGMXVWHUW PHG KHQKROGVYLV 012.
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1RWH ,PPDWHULHOOH HLHQGHOHU RJ JRRGZLOO

5HIQVNDSVSULQVLSS

JRUVNMHOOHQ PHOORP DQVNDIIHOVHVNRVW YHG NM,S DY YLUNVRPKHW RJ "
RSSNM,SVWLGVSXQNWHW NODVVLILVHUHY VRP JRRGZLOO *RRGZLOO DOORT
NROQOWDOQWVWU , PIHQHUHUHQGH HQKHWHU VRP IRUYHQWHYV ¥ KD IRRRBGDLOYD
I, UHV L EDODQVHQ WLO DQVNDIIHOVHVNRVW |IUDWUXNNHW HYHQWXHOOH D

*RRGZLOO DYVNULYHVY LNNH PHQ WHVWHV IRU YHUGLIDOO PLQVW HQ JDQJ
LOQGLNDVMRQHU S¥ YHUGLIDOO 'HW HU GH NRQWDQWJIJHQHUHUHQGH HQKHW
IHGVNULYQLQJ JMHQQRPI,UHVY GHUVRP JMHQYLQQEDUW EHO,S HU ODYHUH |
UHYHUVHUHYV

$QGUH LPPDWHULHOOH HLHQGHOHU HUYHUYHW VHSDUDW P¥OHV YHG I UVW
DY LPPDWHULHOOH HLHQGHOHU YHG HQ YLUNVRPKHWVVDPPHQVOXWQLQJ L¢
S8WYLNOLQJVNRVWQDGHU LQQUHJQHV L EDODQVHQ L GHQ JUDG GH XQGHUO|
DY NRQVHUQHW VOLN DW GH UHSUHVHQWHUHU VDQQV\QOLJH IUHPWLGLJH |,

"NRQRPLVN OHYHWLG HU HQW$QGEHYMPHBDW H OIOHIO XEHNVWHPHWO HU PHG EHVW
,NRQRPLVN OHYHWLG RJ WHVWHV IRU YHUGLIDOO GHUVRP GHW IRUHOLJJHU
YHUEVNULYQLQJVPHWRGH RJ SHULRGH YXUGHUHY ¥UOLJ (QGULQJHU L DY\
HVWLPDWHQGULQJ

$QGUH LPPDWHULHOOH HLHQGHOHU PHG XEHVWHPW OHYHWLG DYVNULYHV |
LQGLYLGXHOW HOOHU VRP HQ GHO DY'HQ NWRROURIPQWN M @ HPYHWHG HQ HQXGIE H
DQWDNHOVHQ RP XEHVWHPW OHYHWLG NDQ IRUVYDUHYV

(VWLPDWXWVLNNHUKHW

*RRGZLOO RJ LPPDWHULHOOH HLHQGHOHU PHG XEHVWHPW XWQ\WWEDU OH\)
LQGLNDWRUHU S¥ QHGVNULYQLQJ %HUHJQLQJ DY JMHQYLQQEDUH EHO,S NI
GLVNRQWHULQJVUHQWH HVWLPHULQJ DY IUHPWLGLJH UHVXOWDWHU LQNO X
DQQRQVHPDUNHGHW NRVWQDGVXWYLNOLQJ RJ DQWDJHOVHU RP IUHPWLGL.
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. XQGH OHUNHQDBRIWZDUHBRP ,YUIRRGZLOO
UHODVMRQHU DQGUH LPPDW
LPPDW HLHQIGHQKBWOHU

$QVNDIIHOVHVNRVW

$QVNDIIHOVHVNRVW SHU

7LO0JDQJ YHG NM.,S DY YLUNVRPKHW
7L0JDQJ

$YJDQJ

SWUDQJHULQJ

SHNODVVLILVHULQJ
$QVNDIIHOVHVNRVW | .U YDOXWDHITHNWHU
2PUHJQLQJVGLIIHUDQVH
$QVNDIIHOVHVNRVW SHU

$NNXPXOHUWH DYVNULYQLQJHU RJ QHGVNULYQLQJHU
$NNXPXOHUWH DY RJ QHGVNULYLQJHU SHU
3HULRGHQV DYVNULYQLQJHU

3HULRGHQV QHGVNULYQLQJHU

$YJIJDQJ

S8WUDQJHULQJ

SNNXPXOHUWH DY RJ QHGVNULYQLQJHU I, ,U
YDOXWDHIIHNWHU

2PUHIJQLQJVGLIIHUDQVH
$NNXPXOHUWH DY RJ QHGVNULYQLQJHU SHU

%RNI,UW YHUGL SHU

7L0JDQJ YHG NM,S DY YLUNVRPKHW HU NQ\WWHW WLO NM.S DY I RRMDMNISN@HSL +
"ULIWVPLREFOHU XQGHU XWDUEHLGHOVH HOOHU LNNH WERWH F RN IOHI GHUW XRFRH G C
NRVWQDGHQH EOLU OLJJHQGH S¥ GHQQH NRQWRHQ RYHU ¥UVVNLIWHW YLO GH EO
OLQMHQ IRU UHNODVVLILVHULQJ Q¥U GH EOLU WDWW L EUXN
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. XQGH OHUNHQD&RIWZDUHSRB _YUL*RRGZLOO
UHODVMRQHU DQGUH LPPDW
LPPDW HLHBGHQGHOHU

$QVNDIIHOVHVNRVW

$QVNDIIHOVHVNRVW SHU

7LOJDQJ YHG NM,S DY YLUNVRPKHW
7LOJDQJ L ¥UHW

S8WUDQJHULQJ

5HNODVVLILVHULQJ

$QVNDIIHOVHVNRVW |I,U YDOXWDHIIHNWHU
2PUHJQLQJVGLIIHUDQVH
$QVNDIIHOVHVNRVW SHU

$NNXPXOHUWH DYVNULYQLQJHU RJ QHGVNULYQLQJHU
$NNXPXOHUWH DY RJ QHGVNULYLQJHU SHU
3HULRGHQV DYVNULYQLQJHU

3HULRGHQV QHGVNULYQLQJHU

$YJDQJ

SWUDQJHULQJ

$NNXPXOHUWH DY RJ QHGVNULYQLQJHU I,U
YDOXWDHIIHNWHU

2PUHJQLQJVGLIIHUDQVH
$NNXPXOHUWH DY RJ QHGVNULYQLQJHU SHU

%RNI,UW YHUGL SHU

7L0JDQJ YHG NM,S DY YLUNVRPKHW HU NQ\WWHW WLO NM.S DY $ 6 /RNDIDRMMHVHQH

MR®Y \WWHUOLJHUH LQIRUPDVMRQ 012. DY JRRGZLOOHQ HU NQ\WWHW WLO
'"ULIWVPLGOHU VRP HU XQGHU XWDUEHLGHOVH HOOH [LRWKH WoDWWIH BN MRPPILIGOH
NRVWQDGHQH EOLU OLJJHQGH S¥ GHQQH NRQWRHQ RYHU ¥UVVNLIWHW YLO GH EO
OLQMHQ IRU UHNODVVLILVHULQJ Q¥U GH EOLU WDWW L EUXN

$YVNULYQLQIJVVDWVHU RJ XWQ\WWEDU OHYHWLG

2SSVWLOOLQJHQ RPIDWWHU E¥GH NM,SWH RJ HIHQXWYLNOHGH LPPDWHULH
DQQRQVHNXQGHU VRP KRYHGUHJHO DYVNULYHV RYHU ¥U PHQV DERQQHP
(JHQXWYLNOHGH LPPDWHULHOOH HLHQGHOHU DYVNULYHV OLQH!UW RYHU
YU

IHGVNULYLQIJVWHVW |IRU JRRGZLOO RJ LPPDWHULHOOH HLHQGHOHU PHG XE

*RRGZLOO DQVNDIITHW JMHQQRP RSSNM,S HU DOORNHUW WLO NRQVHUQHWYV
WHVWHW VDPOHW LQQHQIRU KYHU HQNHOW NRQWDQWVWU PIJHQHUHUHQGH

.RQVHUQHW KDU XWI , UW HQ ¥UOLJ QHGVNULYQLQJVWHVW DY JRRGZLOO RJ

.RQVHUQHW YXUGHUHU RJV¥ RP GHW HU QHGVNULYQLQJVLQGLNDWRUHU YH
QHGVNULYQLQJVWHVW DY DOOH WU\NNHULHQH VRP I, 0JH DY PDUNHGVIRUKI

IHGVNULYLQIJVWHVWHQH HU JMHQQRPI,UW YHG DW GHW HU EHUHJQHW HW .
HOKHWHQH L KHQKROG WLO ,$6 6RP JMHQYLQQEDUH EHO,S HU GHW ODJW
IUHPWLGLJH NRQWDQWVWU PPHU IUD IRUUHWQLQJVRPU¥GHQHY JRGNMHQW
GHVHPEHU (WWHU GHQQH SHULRGHQ EOH NRQWDQWVWU PPHQH HNV!
IRU PHGLHKXV RJ IRU WU\NNHUL 'HW HU EHQ\WWHW HQ OD
EHUHJQLQJ DY :$&& 'HW EOH EHQ\WWHW HQ :$&& |,U VNDWW S¥ UXQGW
:$&& HQ HU GHW ODJW WLO JUXQQ ODQJVLNWLJ ULVLNRIUL UHQWH PHG HW
YLGHUH EHQ\WWHW HQ VPDOO FDS SUHPLH S¥ VRP HU GHQ VDPPH VRP EO

_ 3RODULYV OHGLD _ _...RQUBPVSRIHVQVNDS _



..UVUDSSRUW

OLNYLGH EOH GHW YHG IDVWVHWWHOVH DY %9HWD EHQ\WWHW HW JMHQQRF
3RODULY OHGLD

%DVHUW S¥ UHVXOWDWHW DY GH JMHQQRPI,UWH QHGVNULYLQJVWHVWHQH
XEHVWHPW OHYHWLG GHMIMNEHHIY HW SHU

, IRUELQGHOVH PHG JMHQQRPI ULQJ DY QHGVNULYQLQJVWHVWHQH EOH GH\
HQKHWHU UHODWHUW WLO NRPELQDVMRQHQ DY HQ HQGULQJ L WHUPLQDOY
NRPELQDVMRQHQ HQGULQJ L (%,7'$ PDUJLQ S¥ RJ HQGULQJ L :$&&

8W RYHU GH WR WU\NNHULVHOVNDSHQH VRP EOH QHGVNUHYHW YDU GHW W
VHQVLWLYLWHWVEHUHJQLQJHQH GHWWH YDU 3RODULY OHGLD 9HVW 5RPVC

GHUVRP :$&&'HQ KDGGH ,NW WLO HOOHU (%,7'$ KDGGH IDOW PHG HO
S5RPVGDOV %XGVWLNNH KDGGH NRPPHW L QHGVNULYQLQJVSRVLVMRQ GHUVI
PHG , WLOOHJJ YLOOH GH KD NRPPHW L HQ QHGVNULYLQJVSRVLVMRQ YF

97' YLOOH EOLWW QHGVNUHYHW GHUVRP (%,7'$ KDGGH EOLU UHGXVHU\

$OORNHULQJ DY JRRGZLOO RJ LPPDWHULHORGWLGI\WY GW O HRI 1P @ I8 UHEHNUNGHHP K/

'"ULIWVVHIPHQW *RRGZLO@HUNHQDYQ 6 XP

3RODULY OHGLD OLGWHIGRUHKIXY 1RUJH
3RODULY OHGLD 1RUGMBYWKOOWQ GRIW H
3RODULY OHGLD 1RUGH®RUHKXYV 1RUJH
3RODULY OHGLD 6,U OHGLHKXV 1RUJH
3RODULY OHGLD 9HVWHGLHKXV 1RUJH
B3RODULY OHGLD "VWOHGLHKXV 1RUJH
6WDPSHQ OHGLD OHGLHKXV 6YHULJH
3RODULV 7U\NN 7TU\NN 1RUJH
3RODULY 'LVWULEXVMR@®BLEXVMRQ 1RUJH

6 XP

, GHVHPEHU NM,SWH 3RODULV OHGLD ~M®WH D 9ISIHumvVE Y H ULO+D B 0OH QI RO VWHR
“NQLQJHQ L 6WDPSHQ OHGLD IUD IMRU¥U VN\OGHV YDOXWD
1HGVNULYLQJ DY JRRGZLOO L EHJ\QQHOVHQ DY ¥UHW L 3RODULV 7U\NN ...OHVXQG :

'"ULIWVVHIPHQW *RRGZLOOOHUNHQDYQ 6XP

3RODULY OHGLD OLGWHGRWBXXY 1RUJH
3RODULY OHGLD 1RUGHGNVAMKX/QLGRHINH
3RODULY OHGLD 1RUGHERWKXXY 1RUJH
3RODULY OHGLD 6,UOHGLHKXV 1RUJH
3RODULY OHGLD 9HVWHGLHKXV 1RUJH
6WDPSHQ OHGLD OHGLHKXV 6YHULJH
BRODULV 7U\NN 7U\NN 1RUJH
3RODULY "LVWULEXVMRY WBLEBEXVMRQ 1RUJH

6XP

, MDQXDU NM,SWH 3RODULYV OHGLD 1RUGYHVWODQGHW 3RUWHQ $6 VRP _NWH JF

, RNWREHU NM,SWH 3RODULV OHGLD 9HVW DY DNVMHQH L $ 6 /RNDODYLVHQH .M
R WH  2ISIRUM\BWHUOLJHUH LQIRUPDVMRQ

“NQLQJHQ L 6WDPSHQ OHGLD IUD IMRU¥U VN\OGHV YDOXWD

*RRGZLOO L 3RODULV 7U\NN ...OHVXQG RJ 3RODULV 'LVWULEXVMRQ 6.U HU QHGVNU
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1RWH 9DULJH GULIWVPLGOHU

5HIQVNDSVSULQVLSS
9DULJH GULIWVPLGOHU LQQUHJIJQHY WLO DQVNDIITHOVHVNRVW IUDWUXNNHW

/I, SHQGH XWJLIWHU HWWHU DW GULIWVPLGOHW HU WDWW L EUXN VOLN VRP
IRUYHQWHY ¥ JL IUHPWLGLJH _NRQRERUVAGMLNHIBRPIHRQEQWHEDDY GWHG UMW W
IRUVNMHOOLJ EUXNVWLG GHNRPSRQHUHV GULIWVPLGOHW RJ GH XOLNH NR
GULIWVPLGOHU VRP IRUULQJHV L YHUGL DYVNUMWRY OHQHH WRRY HQ WRHUAY BX
RJ IRUYHQWHW XWUDQJHULQJVYHUGL YXUGHUHYV ¥UOLJ

(VWLPDWXVLNNHUKHW
9DULJH GULIWVPLGOHU EOLU YXUGHUW IRU YHUGLIDOO Q¥U GHW IRUHOLJJEH
NUHYHU EUXN DY HVYWLPDWHU KHUXQGHU ¥ EHVWHPPH HIQHW GLVNRQWHU

ODVNLQHWRIW .RQWRWQOHJIJ 6XP
GULIWVODQQHIIPRIYNLQMQGHU
WRPW XWI UHOVH

$QVNDIIHOVHVNRVW
$QVNDIIHOVHVNRVW SHU

7L0JDQJ YHG NM,S DY YLUNVRPKHW
7L0JDQJ L ¥UHW

$YJIJDQJ L ¥UHW

SWUDQJHULQJ

SHNODVVLILVHULQJ

$QVNDIIHOVHVNRVW |, U YDOXWDHIIHNWHU

2PUHJQLQJVGLIIHUDQVH

$QVNDIIHOVHVNRVW SHU

$NNXPXOHUWH DYVNULYQLQJHU RJ QHGVNULYQLQJHU
$NNXPXOHUWH DY RJ QHGVNULYQLQJHU SHU
3HULRGHQV DYVNULYQLQJHU

3HULRGHQV QHGVNULYQLQJHU

$YJDQJ

SWUDQJHULQJ

SNNXPXOHUWH DYVNULYQLQJHU I,U YDOXWDHIIHNWHU

2PUHIJQLQJVGLIIHUDQVH

$NNXPXOHUWH DYVNULYQLQJHU SHU

%RNI,UW YHUGL

7L0JDQJ YHG NM,S DY YLUNVRPKHW HU DQOHJJVPLG O HLRM #HD OXSIFRNING \EVHAIQUIEL SH URIS
LQIRUPDVMRQ

'ULIWVPLGOHU VRP HUXNQGHU XQ®HEHRGEBYHXQGHU XWI UHOVH 'HUVRP NRVWQD
¥YUVVNLIWHW YLO GH EOL WDWW XW DY DQOHJJ XQGHU XWI _UHOVH RJ NODVVLILV
$QOHJIJVPLGOHQH L 3RODULV 7U\NN 6XQQKRUGODQG HU QHGVNUHYHW L VLQ KHOKH
QHGVNULYLQJ QRH VRP UHVXOWHUWH L HQ QHGVNULYLQJ S¥ 012. L BRODULV 7L
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%\ JJ $QOHJJ
ODVNLQHDQRIHJIJ . RDWRUXQGHU
GULIWVO WRMMWPDVNLQMW ,UHOBKP

$QVNDIIHOVHVNRVW

$QVNDIIHOVHVNRVW SHU

7LOJDQJ YHG NM,S DY YLUNVRPKHW
7LOJDQJ L ¥UHW

$YIDQJ L ¥UHW

S8WUDQJHULQJ

5HNODVVLILVHULQJ

$QVNDIIHOVHVNRVW |I,U YDOXWDHIIHNWHU
2PUHIJQLQJVGLIIHUDQVH
$QVNDIIHOVHVNRVW SHU

$NNXPXOHUWH DYVNULYQLQJHU RJ QHGVNULYQLQJHU
$NNXPXOHUWH DY RJ QHGVNULYQLQJHU SHU
3HULRGHQV DYVNULYQLQJHU

3HULRGHQV QHGVNULYQLQJHU

$YJDQJ

SWUDQJHULQJ

$NNXPXOHUWH DYVNULYQLQJHU I.U YDOXWDHIITHNWHU
2PUHJQLQJVGLIIHUDQVH

$NNXPXOHUWH DYVNULYQLQJHU SHU

%RNI,UW YHUGL

7L0JDQJ YHG NM,S DY YLUNVRPKHW HU DQOHJJVPLGOHU L $ dLERMNE O DISIKNMWQSE PHG
\WWHUOLJHUH LQIRUPDVMRQ , WLOOHJJ HU GHW HQ WLOJDQJ S¥ 012. LIP RSSN
'"ULIWVPLGOHU VRP HU XQGHU XWDUEHLGHOVH OLJJHU XQGHU DQOHJJ XQGHU XWI
¥YUVVNLIWHW YLO GH EOL WDWW XW DY DQOHJJ XQGHU XWI, UHOVH RJ NODVVLILV
'HQ QRYHPEHU EOH GHW EHVOXWWHW ¥ NRQVROLGHUH NRQVHUQHWYV WR WU\
7URQGKHLP $YYLNOLQJHQ JMHQG®RPI|UMNH LDV, DWW HNCOL@YVHD HU GHW L IMHUGH NYI
DY DQOHJJVPLGOHU L 3RODULV 7U\NN 7URQGKHLP S¥ WRWDOW 012.

$YVNULYQLQIJVVDWVHU RJ XWQ\WWEDU OHYHWLG

'"ULIWVPLGGHOJUXSSHQ PDVNLQHU RJ GULIWVO V,UH RPIDWWHU IDVWH WHN
SHUVRQELOHU VDPW SURGXNVMRQVPDVNLQHU $YKKXOMIRHQ S¥RWLP12. HU
NQ\WWHW WLO PDVNLQHU L NRQVHUQHWY WU\NNHULYLUNVRPKHW DHRHWLO
RJ DYVNULYHV RYHU OHLHSHULRGHQ WLO E\JJHW LQNOXGHUW HYW RS
LQVWDOODVMRQHU XWJM_ U 012. '"ULIWVPLGOHQH DYVNULYHV OLQH!UW P
E\JJ RJ DQOHJJ RJ NRJMRRAEP DVAH @M HE ! IRHEHGGI RMPIDVGMRQ RP SD(
NQ\WWWHW WLO NRQVHUQHWY GULIWVPLGOHU

_ 3RODULYV OHGLD _ _...RQUBPVSRIHVQVNDS _
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1RWH /HLHDYWDOHU
5HJQVNDSVSULQVLSS

9HG LQQJ¥HOVH DY HQ NRQWUDNW YXUGHUHU NRQVHUQHW KYRUYLGW NRQ
LQQHKROGHU HQ OHLHDYWDOH GHUVRP NRQWUDNWHQ RYHUI _UHU UHWWHQ
SHULRGH L E\WWH PRW HW YHGHUODJ

JRU LGHQWLILVHUWH OHLHDYWDOHU LQQUHJQHY HLHQGHOHU RJ WLOK,UHQ
XQGHUOLJJHQGH HLHQGHOHQ HU WLOJMHQJHOLJ IRU 3RODULY OHGLD /HLH
DOOH IUHPWLGLJH OHLHEHWDOLQJHU

5HQWHHIIHNWHQ DY QHGGLVNRQWHULQJHQ SUHVHQWHUHYV VRP ILQDQVNRV\
PY¥QHGHU HOOHU NRUWHUH RJ VRP LNNH LQQHKROGHU HQ RSVMRQ RP IRUC
UHVXOWDWI, UW GLUHNWH VRP DQQHQ GULIWVNRVWQDG

%UXNVUHWWHLHQGHOHQ DYVNULYHYVY OLQH;UW RYHU GHQ NRUWHVWH DY NI

.RQVHUQHW KDU EHQ\WWHW OHLHWDNHUV PDUJLQDOH O¥QHUHQWH VRP GL)\
IDVWVHWWH 9HG IDVWVHWWHOVH DY GHQ PDUJLQDOH O¥QHUHQWHQ HU Gl
VLNNHUKHW 'HW HU QDWXUOLJ ¥ WD XWJDQJVSXQNW L HQ UHIHUDQVHUHQV
5HIHUDQVHUHQWHQ HU MXVWHUW PHG HQ PDUJLQ VRP KHQV\QWDU W\SH YL

%UXNVUHWWHLHQGHOHU

3RODULY OHGLD KDU L KRYHGVDN OHLHDYWDOHU NQ\WWHW WLO OHLH DY O
KDU NRQVHUQHW OHLHDYWDOHU NQ\WWWHW WLO OHLH DY P,EOHU NRQWRU X

.RQVHUQHWY EUXNVUHWWHLHQGHOHU HU NDWHJRULVHUW RJ SUHVHQWHUW

ODVNLQ)RUUHWQLRQWRU
GULIWVO EWB PDVNLQHWBXP

$QVNDIIHOVHVNRVW
$QVNDIIHOVHVNRVW SHU

7LOJDQJ YHG RSSNM,S DY YLUNVRPKHW
7LOJDQJ L ¥UHW

$YIDQJ L ¥UHW

$QVNDIIHOVHVNRVW |,U YDOXWDHIIHNWHU

2PUHJQLQJVGLIIHUDQVHU

$QVNDIIHOVHVNRVW SHU

$NNXPXOHUWH DYVNULYQLQJHU RJ QHGVNULYQLQJHU
$NNXPXOHUWH DYVNULYQLQJHU QHGVNULYQLQJHU SHU
3HULRGHQV DYVNULYQLQJHU

3HULRGHQV QHGVNULYQLQJHU

$YJDQJ

SNNXPXOHUWH DY RJ QHGVNULYQLQJHU I,U YDOXWDHIIHNWHU

2PUHJQLQJVGLIIHUDQVHU

SNNXPXOHUWH DYVNULYQLQJHU SHU

%RNI,UW YHUGL

012. DY DYJDQJ PDVNLQ RJ GULIWVO,V,UH E¥GH DQVN NRVW RJ DNN DYVNULY
SURGXNVMRQVXWVW\U L 3BRODULYV 7U\NN 7URQGKHLP
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ODVNLQ BRUUHWQLQREWRU
GULIWVO,V BEA\BIJ PDVNLQHU 6XP

$QVNDIIHOVHVNRVW
$QVNDIIHOVHVNRVW SHU

7LOJDQJ YHG RSSNM,S DY YLUNVRPKHW
7LOJDQJ L ¥UHW

$YIDQJ L ¥UHW

$QVNDIIHOVHVNRVW |,U YDOXWDHIIHNWHU

2PUHJQLQJVGLIIHUDQVHU

$QVNDIIHOVHVNRVW SHU

$NNXPXOHUWH DYVNULYQLQJHU RJ QHGVNULYQLQJHU
$NNXPXOHUWH DYVNULYQLQJHU QHGVNULYQLQJHU SHU
3HULRGHQV DYVNULYQLQJHU

3HULRGHQV QHGVNULYQLQJHU

$YJDQJ

SNNXPXOHUWH DY RJ QHGVNULYQLQJHU I,U YDOXWDHIIHNWHU

2PUHJQLQJVGLIIHUDQVHU

SNNXPXOHUWH DY RJ QHGVNULYQLQJHU SHU

%RNI,UW YHUGL

QRYHPEHU EOH GHW EHVOXWWHW ¥ NRQVROLGHUH NRQVHUQHWY WR WU\NNH !
$YYLNOLQJHQ EOH JMHQQRPI,UW L | UVWH KDOY¥U QHGENWHRNDO RHG GBRODULYV
NRQVHNYHQV DY QHGOHJJHOVHQ 'HW EOH L WLOOHJJ IRUHWDWW QHGVNULYQLQJ I
VRP I,0JH DY QHGOHJJHOVH DY ILOLDOHU

/[HLHIRUSOLNWHOVHU

JHLHIRUSOLNWHOVHU

7LO0JDQJ YHG NM,S DY YLUNVRPKHW

1\H HQGUHGH OHLHIRUSOLNWHOVHU LQQUHJQHW L SHULRGHQ
$PRUWLVHULQJ

2PUHJQLQJVGLIIHUDQVHU

TRWDOH OHLHIRUSOLNWHOVHU

.RUWVLNWLIJH OHLHIRUSOLNWHOVHU QRWH
/IDQJVLNWLJ OHLHIRUSOLNWHOVHU QRWH

TRWDOH OHLHIRUSOLNWHOVHU

8GLVNRQWHUWH OHLHIRUSOLNWHOVHU RJ IRUIDOO DY EHWDOLQJHU

OLQGUH HQQ ¥U
¥U
¥U
¥U
¥U
OHU HQQ ¥U

TRWDOH XGLVNRQWHUWH OHLHIRUSOLNWHOVHU
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JUHPOHLHLQQWHNWHU

'HW HU LNNH JLWW IXOOVWHQGLJ QRWHLQIRUPDVMRQ NQ\WWHW WLO NRQVI
LNNH DQVHV VRP YHVHQWOLJ 7RWDOH OHLHLQQWHNWHU NQ)RWGHWMN. QULE¥IU |
IUHPOHLHWDNHUH Q¥YHUGL DY IUHPWLGLIHMRUHLQQWHWHU XWJM,U 012.

$QYHQGWH SUDNWLVNH XQQWDN

.RQVHUQHW KDU YDOJW ¥ EHQ\WWH VHJ DY XQQWDNHQH NQ\WWHW WLO OHL
NRVWQDGVI,UW GLUHNWH S¥ UHJQVNDSVOLQMHQ DQGUH GULIWVNRVWQDGH
LPPDWHULHOOH HLHQGHOHU OHLH DY SURJUDPYDUH P P

1HGHQIRU I,0JHU HQ RYHUVLNW RYHU OHLHEHWDOLQJHU VRP LNNH EDODQV

$QGUH OHLHNRVWQDGHU LQQUHJQHW L UHVXOWDWHW

/HLH DY LPPDWHULHOOH HLHQGHOHU

%HWDOLQJHU NQ\WWHW WLO NRUWVLNWLJ OHLH

.M,S DY WMHQHVWHU LNNH HQ GHO DY E\JJHW

%HWDOLQJHU NOQ\WWHW WLO OHLH KYRU XQGHUOLJIJHQGH HLHQGHO KDU OI

2SVMRQHU RP ¥ IRUOHQJH HQ OHLHDYWDOH

9HG EHUHJQLQJ DY OHLHSHULRGHQ HU RSVMRQVSHULRGHU KHQV\QWDWW
JM_UHV HQ JMHQQRPJDQJ DY DOOH OHLHDYWDOHU HQ JDQJ L ¥UHW IRU ¥ Y)
VDQQV\QOLJKHWHQ IRU DW HQ RSVMRQVSHULRGH YLO EOL EHQ\WWHW

1HGHQIRU I,OJHU HQ RYHUVLNW RYHU XGLVNRQWHUWH NRQWDQWVWU PPHU
OHLHNRQWUDNWHU PHQ VRP LNNH HU LQQDUEHLGHW L OHLHIRUSOLNWHOV

8GLVNRQWHUWH NRQWDQWVWU_,PPHU
YU
¥U
¥U
¥U
OHU HQQ ¥U
7RWDOW

_ 3RODULYV OHGLD _ _...RQUBPVSRIHVQVNDS _
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1RWH , QYHVWHULQJHU L DNVMHU RJ DQGHOHU

5HIQVNDSVSULQVLSS

$NVMHQH HU ODQJV VRP HU NODVVLILVHUW VRP HIHQNDSLWDOLQVWUXPHQYV
NRVWQDGHU 2&,

(VWLPDWXVLNNHUKHW

9LUNHOLJ YHUGL S¥ ILOQDQVLHOOH LQVWUXPHQWHU VRP LNNH KDQGOHV L H
.RQVHUQHW YXUGHUHU RJ YHOJHU PHWRGHU RJ IRUXWVHWQLQJHU VRP V¥ (
EDODQVHGDJ

), 11 QR $6

6FKLEVWHG $6$%

OHQWRU OHGLHU $6

OD]HODS $6

(DUO\ %LUG $%

YRONHLQYHVW $6
,QYHVWHULQJ L YHUGLSDSLUIRQG
*RRG *DPH $6

(OHNW $6

*LYQ 1RUJH $6

.REOHU $6

"YULJH DNVMHU

6XP DNVMHU L DQGUH VHOVNDSHU

9HUGL SHU

7L0JDQJ

7L0JDQJ YHG NM,S DY YLUNVRPKHW

$YJIJDQJ

S5HNODVVLILVHULQJ PHOORP LQYHVWHULQJ L DNVMHU RJ LQYHVWHULQJ L W

9HUGLHQGULQJHU RYHU DQGUH LQQWHNWHU RJ NRVWQDGHU 2&,

%DODQVHI UW YHUGL I,U RPUHJQLQJVGLIIHUDQVH

2PUHJQLQJVGLIIHUDQVH

%DODQVHI UW YHUGL

$NVMHQH L )LQQ QR EOH L PDL VROJW WLO 6FKLEVWHG $6% 6FKLEVWHG ODUNHWS(
RNWREHU VROJWH 3RODULY OHGLD $6% DY VLQH DNVMHU L 6FKLEVWHG $6

9HUGLHQGULQJ RYHU DQGUH LQQWHNWHU RJ NRVWDQGHU 2&, DYYLNHU PHG 012.

DYYLNHW VN\OGHVY WUDQVDNVMRQVNRVWQDGHU YHG VDOJ DY )LQQ DNVMHQH VRP E
RP KYD VRP OLJJHU L GHQQHRWHQVNDESWIMH DMAWGHNWHY RWLORVWQDGHU

.RQVHUQHW RRPWWDWW 012. L XWE\WWH IUD VLQH DNVMHLQYHVWHULQJHU I
XWE\WWH IUD 6FKLEVWHG $6% EOH GHW PRWWDWW XWE\WWH IUD ),11

$NVMHU L ),11 QR $6

3RODULY OMGLD HLGBHY DNVMHQH L ),11 QR $6 'H ,YULJH DNVMHU L ),11 QR
),11 QR $6 YDU NODVVLILVHUW VRP ILQDQVLHOO HLHQGHO WLO YLUNHOLJ Y
SHU GHVHPEHU YDU EHUHJQHW WLO 012. '"HW EOH LPSOHPHQWHU
PHG IMHUGH NYDUWDO VH EHVNULYHOVH QHGHQIRU
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9HUGVHWWHOVH SHU 4
7DOO L PLOO 12.

(9 T1RUGLF ODUNHWSODFHV
$QGHO )LQQ QR

(9 )LQQ QR
1,%' LQNO OHDVLQJIRUSOLNWHOVH )LQQ QR

(. YHUGL )LQQ QR
30 HLHUDQGHO

9HUGL DY 30V DNVMHU L )LQQ QR

*MHQQRPVQLWW DY VHNV XDYKHQJLJH DQDO\WLNHUHVWLPDWHU 6237 YHUGVHWWFE
JLQQ (%,7'$ GLYLGHUW S¥ 1RUGLF ODUNHWSODFHV 103 (%,7'$ JLQQ (%,7'$
HITHNWHU RJ YULJH MXVWHULQJHU IRU VDPPHQOLJQEDUKHW PHG 103 (%,7'$ 103 ('
UDSSRUWHULQJ

%DVHUW S¥ ¥UVUHJQVNDS IRU

$NVMHSRVWHQ L ),11 QR XWIJMRUGH HQ VWRU DQGHO DY NRQVHUQHWY EDO
LQQHE|UHU EUXN DY HVYWLPDWHU 'HW YLO DOOWLG Y|UH HQ LERHQGH XVLN

B3RODULY EHQ\WWHW | OJHQGH YHUGVHWWHOVHVPHWRGLNN IRU YHUGVHWW

(9 VHOVNDSVYHUGL IRU 1RUGLF ODUNHWSODFHY 103 WRWDOW EOH HVW
XDYKHQJLJH PHIJOHUKXYV

8 *MHQQRPVQLWWHW DY GH VHNV YHUGVHWWHOVHQH EOH ODJW WL
(9 IRU ),11 QR S¥ EDVLY EOH HVWLPHUW EDVHUW S¥ ),11 QR VLQ DQGHC(

8 (%,7'$ IRU ),11 QR EOH HVWLPHUW S¥ VLVWH WLOJMHQJHOLJH ¥UV
HYHQWXHOOH ,YULJH MXVWHULQJVHOHPHQWHU VOLN DW (%,7'$ E

8 (%,7'$ IRU 103 EOH EDVHUW S¥ 6FKLEVWHGY ILQDQVLHOOH UDSSR
t)ubGubJ IRU QHWWR UHQWHEJUHQGH JMHOG L ),11 QR LQNO OHDVLQJIRU
U09HUGL DY 3RODULY OHGLDY DNVMHU L ),11 QR EOH EHUHJQHW YHG ¥ PXOW
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..UVUDSSRUW

1RWH XQGHIRUGULQJHU RI DQGUH NRUWVLNWLJH IRUGULQJHU

5HIQVNDSVSULQVLSS
XQGHIRUGULQJHU RJ DQGUH IRUGULQJHU HU IRUGULQJHU VRP UHSUHVHQW

$YVHWQLQJ WLO WDS JM,UHV S¥ JUXQQODJ DY LQGLYLGXHOOH YXUGHULQJF
NXQGHIRUGULQJHU HQ XVSHVLILVHUW DYVHWQLQJ IRU ¥ GHNNH DQWDWW W
WDSVDYVHWQLQJHU OLIHWLPH H[SHFWHG FUHGLW ORVVHV S¥ DOOH NXQG]|

XQGHIRUGULQJHU WLO S¥O\GHQGH
$YVHWQLQJ WLO WDS

%RNI,UW YHUGL NXQGHIRUGULQJHU

SBWHVW¥HQGH UHIXVMRQVNUDY VINHSHQJHU RJ IHULHSHQJHU
JRUVNXGGVEHWDOLQJHU

$QGUH NRUWVLNWLJH IRUGULQJHU

JRUVNXGGVEHWDOW VNDWW 6YHULJH

%RNI,UW YHUGL DQGUH NRUWVLNWLJH IRUGULQJHU

6 XP NRUWVLNWLJH IRUGULQJHU L EDODQVHQ

7DS S¥ NUDY

$YVHWQLQJ WLO WDS
7L0JDQJ YHG RSSNM.S
(QGULQJ DYVHWQLQJ WLO WDS

$YVHWQLQJ WLO WDS

J)DNWLVN NRVWQDGVI,UWH WDS L ¥UHW UHODWHUW WLO NRQWUDNWHU PHG

3HU KDU NXQGHIRUGULQJHQH I, OJHQGH DOGHUVIRUGHOLQJ
,NNH IRUIDOW
GJ
GJ
GJ
' GJ

6XP DOGHUVIRUGHOWH NXQGHIRUGULQJHU
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1IRWH $QQHQ NRUWVLNWLJ JMHOG

6N\OGLJH VNDWWHU RJ RITHQWOLJH DYJLIWHU
6N\OGLJ O0,QQ RJ IHULHSHQJHU
3¥0 SWH NRVWQDGHU RJ IRUVNXGGVEHWDOWH LQQWHNWHU
$YVHWQLQJ DQGUH IRUSOLNWHOVHU
$QGUH NRUWVLNWLJH SRVWHU
$QQHQ NRUWVLNWLJ JMHOG
KHUDY DYVHWQLQJ VOXWWSDNNHU

, WLOOHJJ WLO DYVHWQLQJ VOXWWSDNNHU OLJIJHU GHW HQ IRUSOLNWHOVH WLO J
LRrRwWH $YVHRUQ LVQWHHW OLJHUH LQIRUPDVMRQ RP VOXWWSDNNHU RJ JDYHSHQVMRQF

I1RWH .RQWUDNWVIRUSOLNWHOVH IUD NRQWUDNWHU PHG NXQGHU

5HIJQVNDSVSULQVLSS

(Q NRQWUDNWVIRUSOLNWHOVH HU HQ SOLNW WLO ¥ RYHUI UH YDUHU HOOH
HOOHU KDU UHWW WLO YHGHUODJ IUD IRUIDOW EHWDOLQJ +YLV HQ NXQG
NXQGHQ IRUVNXGGVEHWDOLQJ YLO HQ NRQWUDNWVIRUSOLNWHOVH LQQU
LQQUHJQHV VRP LQQWHNW S¥ GHW GHW WLGVSXQNW NRQVHUQHW RSSI\OOF
SULYDWH DYLVDERQQHPHQW EHWDOHV S¥ IRUVNXGG HQWHQ SHU P¥QHG N
NRQWUDNWVIRUSOLNWHOVH

JRUVNXGGVEHWDOLQJ IUD DERQQHPHQWVNXQGHU

" RQWUDNWVIRUSOLNWHOVH

1\H NRQWUDNWVIRUSOLNWHOVHU

JHYHULQJVIRUSOLNWHOVHU RSSI\OW L UDSSRUWHULQJVSHULRGHQ LQNOXG
JHYHULQJVIRUSOLNWHOVHU RSSI\OW L UDSSRUWHULQJVSHULRGHQ
%DODQVHI ,UW YHUGL |, U RPUHJQLQJVGLIIHUDQVH

2PUHJQLQJVGLIIHUDQVH

.RQWUDNWVIRUSOLNWHOVH SHU

$0O0OH SULYDWSHUVRQHU EHWDOHU DYLVGERE@PHEHRH¥QW S ¥ | R UVQ\X\G/GH 6 VGIG R
PRWWDWW EHWDOLQJ IRU SDSLUDYLVHU GLJLWDOW LQQKROG VRP HQQY¥ LN

,QQWHNWHU LQQUHJQHV Q¥U NRQVHUQHW RSSI\OOHU GH OHYHULQJVIRUSOI
OHYHULQJVIRUSOLNWHOVHQH VRP KDU HQ IRUYHQWHW O SHWLG S¥ HWW ¥L
RP LNNH ¥ JL LQIRUPDVMRQ RP JMHQVWY¥HQGH OHYHULQJVIRUSOLNWHC

1IRWH $YVHWQLQJHU

5HJQVNDSVSULQVLSS

.RQVHUQHW UHJQVNDSVI,UHU DYVHWQLQJHU Q¥U GHW HNVLVWHUHU HQ MXlL
KHQGHOVH GHW HU VDQQV\QOLJKHWVRYHUYHNW IRU DW IRUSOLNWHOVHQ °
S¥OLWHOLJ +YLV HIIHNWHQ HU EHW\GHOLJ EHUHJQHYVY DYVHWQLQJHQ YHG
HQ GLVNRQWHULQJVUHQWH |I,U VNDWW VRP UHIOHNWHUHU PDUNHGHWYV SU
VSHVLILNW NQ\WWWHW WLO IRUSOLNWHOVHQ

/DSVNRQWUDNWHU
'"HUVRP GHW IRUHOLJJHU WDSVNRQWUDNWHU LQQUHJQHY GHQ HNVLVWHUH
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SHVWUXNWXUHULQJVDYVHWQLQJHU

S5 HVWUXNWXUHULQJVDYVHWQLQJHU LQQUHJIJQHY Q¥U NRQVHUQHW KDU JRGN
UHVWUXNWXUHULQJHQ HQWHQ KDU VWDUWHW HOOHU KDU EOLWW RITHQWOL

.RQVHUQHWY DYVHWQLQJHU EHVW¥U L DOO KRYHGVDN DY IRUSOLNWHOVHU
EDODQVH SHU NQ\WWWHU VHJ SULP;UW WLO UHVXOWDWIRUEHGULQJVS!
VOXWWHQ DY RJ L

*DYHSHQVMEIEOXWWSDNNHU 6XP

%DODQVH SU
$YVDWW L SHULRGHQ

SHYHUVHUW L SHULRGHQ

%HQ\WWHW DYVHWQLQJ L SHULRGHQ
%DODQVHYHUGL |I,U RPUHJQLQJVGLIIHUDQVH
2PUHJQLQJVGLIITHUDQVH

%DODQVH SU

*DYHSHQVMRQ RJ VOXWWSDNNHU JMHOGHU QHGEHPDQQLQJHU L IRUELQGHOVH PHG
SHQVMRQVIRUSOLNWHOVHU L EDODQVHQ $YVHWQLQJ IRU VOXWWSDNNHU LQQJ¥U 1

. RUWVLNWLJ
/IDQJVLNWLJ

6XP

1RWH J)LQDQVLHOO ULVLNR RJ NDSLWDOIRUYDOWQLQJ

JHGHOVHQ L NRQVHUQHW YXUGHUHU NDSLWDOVWUXNWXU RJ ULVLNRSURILO
NRQWDQWSRVLVMRQ GYV QHJDWLY QHWWR UHQWHE!UHQGH JMHOG RJ K\
RUJDQLVDVMRQVXWYLNOLQJ RJ XWGHOLQJ WLO VHOVNDSHWY DNVMRQ!UHU

+RYHGGHOHQ DY NRQVHUQHWYV ILQDQVLHOOH IRUSOLNWHOVHU EHVW¥U DY
NRQWUDNWVIRUSOLNWHOVH PHG NXQGHU IRUVNXGGVEHWDOWH DERQQHPH
IRUSOLNWHOVHQH HU ¥ ILQDQVLHUH NRQVHUQHWY RSHUDVMRQHOOH YLUNYV
DY NXQGHIRUGULQJHU NRQWDQWHU RJ NRQWDQWHNYLYDOHQWHU VRP VWD
LQYHVWHULQJHU L JMHOGYV RJ HIJHQNDSLWDOLQVWUXPHQWHU KHUXQGHU
XWJIM, U DY VDPOHW ERNI,UW YHUGLGBY HNREMHUQHWY HLHQGHOHU SHU

.RQVHUQHW HU HNVSRQHUW IRU PDUNHGVULVLNR OLNYLGLWHWVULVLNR RJ
DY GHQQH ULVLNRHQ
ODUNHGVULVLNR

ODUNHGVULVLNR HU ULVLNRHQ IRU DW I[UHPWLGLJH NRQWDQWVWU PPHU IUI
PDUNHGVSULVHU ODUNHGVULVLNR EHVW¥U DY UHQWHULVLNR RJ YDOXWDUI
LONOXGHUHU O¥Q LQQVNXGG RJ JMHOG RJ HIHQNDSLWDOLQYHVWHULQJHLU

5HQWHULVLNR

5SHQWHULVLNR HU ULVLNRHQ IRU IOXNWXDVMRQ L IUHPWLGLJH NRQWDQWVW
PDUNHGVUHQWHQH .RQVHUQHWY HNVSRQHULQJ IRU HQGULQJHU L UHQWHQ
IO\WHQGH UHQWH (Q _.NQLQJ L UHQWH S¥ WR SURVHQW YLO _NHOUMQWHNRYV

9DOXWDULVLNR

.RQVHUQHWY RSHUDVMRQHOOH YDOXWDULVLNR HU ODY GD GH IOHVWH NRC
RPVHWQLQJ VNMHU L IXQNVMRQHOO YDOXWD 12. L 30 1RUJH RJ 6(. L 6WDPE
XWHQODQGVN YDOXWD $QGHOHQ LQQNM.,S L XWHQODQGVN YDOXWD HU EHV
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.UHGLWWULVLNR

.UHGLWWULVLNR HU ULVLNRHQ IRU DW HQ PRWSDUW LNNH YLO RSSI\OOH VL
NRQWUDNW QRH VRP I LUHU WLO HW _NRQRPLVN WDS .RQVHUQHW HU KRYH(
DNWLYLWHWHU NXQGHIRUGULQJHU .UHGLWWULVLNRHQ HU YXUGHUW VRP
VRP DQVHV ¥ Y/UH GLYHUVLILVHUW +RYHGGHOHQ DY EHWDOLQJHQH HU JMF

.RQVHUQHW KDU UHODWLYW ODYH WDS NQ\WWHW WLO NXQGHIRUGULQJHU
G D JH LR A/HH XQGHIRUGUI QJIHU R] DORBWHNRUWDYNRQJIRPI ROGHIUQJIRUGHO

ILNYLGLWHWVULVLNR

ILNYLGLWHWVULVLNR HU ULVLNRHQ IRU DW NRQVHUQHW LNNH YLO Y|UH L V
K¥QGWHULQJ DY GHQQH ULVLNRHQ HU ¥ VLNUH DW GHW DOOWLG HU WLOVW
QRUPDOH RJ PHU NUHYHQGH IRUKROG RJ XWHQ ¥ S¥GUD VHJ XDNVHSWDEO|
OHGLD KD G GHQM(E MRRARCQARQIS SHU GHVHPEHWYRUDY 012. S¥ VSHUUHW N
012. KYRUDY 013¥ VSHUUHW NRQWR 6HOVNDSHQH L GHQ QRUVNH GHOH
NRQVHUQNRQWRRUGQLQJ KYRU PRUVHOVNDSHW 3RODULY OHGLD $6% HU KR’
NROQVHUQNRQWRRUGQLQJHQ HU VROLGDULVN DQVYDUOLJ IRU GHW WLO HQK

.RQVHUQHW KDU L WLOOHJJ XEHQ\WWHGH WUHNNIDVLOLWHWHU NDVVHNUH

7DEHOOHQ QHGHQIRU YLVHU IRUIDOOVDQDO\VH IRU NRQVHUQHWYV ILQDQVLF
EHWDOLQJHQH 1¥U HQ PRWSDUW KDU HW YDOJ RP Q¥U HW EHO.S VNDO EHYV
YLUNVRPKHWHQ NDQ IRUYHQWHY ¥ P¥YWWH EHWDOH )LQDQVLHOOH IRUSOLN
LOQNOXGHUW L NRORQQHQ  ¥U

*MHQVWY¥HQGH WLG
1IRWHU ¥U YU YU YU ¥U! ¥U B6XP

J)LODQVLHOOH IRUSOLN\

%DQNO¥Q

6DOJVRSVMRQ PLQRULWHWVDNVMRQ|UHU 30
6,U 30 9HVW RJ +DOOLQJG,OHQ

/HLHIRUSOLNWHOVHU
/IHYHUDQG,UJMHOG RJ DQQHQ NRUWVLNWLJ JMHOG

6 XP

*MHQVWY¥HQGH WLG
1IRWHU ¥U ¥U ¥U ¥U ¥U | ¥U 6XP

JLOQODQVLHOOH IRUSOLN!

%DQNO¥Q

6DOJVRSVMRQ PLQRULWHWVDNVMRQ}UHU 30 6,U
RJ 30 9HVW

/HLHIRUSOLNWHOVHU
/IHYHUDQG,UJMHOG RJ DQQHQ NRUWVLNWLJ JMHOG

6 XP

.DSLWDOIRUYDOWQLQJ

'"HW SULPJUH IRNXVHW IRU NDSLWDOIRUYDOWQLQJHQ HU ¥ VLNUH DW NRQVE
NDSLWDOVWUXNWXU VRP VW WWHU YLUNVRPKHWHQ RJ PDNVLPHUHU DNVMR
IRUXWVHWQLQIJHU YXUGHUHU NRQVHUQHW VLQ NDSLWDOVWUXNWXU RJ JM,
OLNYLGLWHWY RJ EDODQVHVLWXDVMRQHQ RJ WLOSDVQLQJHU DY XWE\WWH
KDQGOHNUDIW IRU E¥GH ¥ NXQQH JMHQQRPI,UH P¥OVDWWH IRUUHWQLQJVP

3RODULY OHGLD KDU VRP P¥O DW XWE\WWHQLY¥HW VNDO JMHQVSHLOH DNV
DYNDVWQLQJ L WLOOHJJ WLO DW NRQVHUQHWY XWYLNOLQJVEHKRY LYDUH\
SURVHQW DY RYHUVNXGGHW HWWHU VNDWW IRUXWVDWW DW NRQVHUQHWYV
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YRU ¥ RSSUHWWKROGH HOOHU MXVWHUH NDSLWDOVWUXNWXUHQ NDQ NRQVF
WLO DNVMRQ!UHQH HO OHWHXWHOBKG 8 JOI\H BNV NMMBEUW L P¥OVHWQLQJHQH RJ
GHVHPEH®J GHVHPEHURQVHUQHW RYHUY¥NHU NDSLWDO YHG EUXN DY QHW
PY¥QHGHUV UXOOHUHQGH (%,7'$ HNVNOXVLYH ,)56 HIIHNWHU KYLONHW VN
HIJHQNDSLWDODQGHO Y!UH KOHVHPHEGOQDU 1,%'HEHOW S¥ P¥QHGHUV (%,7'$
5HGXNVMRQHQ YDU L YHVHQWOLJKHW GUHYHW DY QHGEHWDOLQJ DY O¥Q R.
6FKLEVWHG $6$ 6FKLEVWHG ODUHNWSODFHSHU GHVHPESIIWDODQGHOHQ YO

1RWH 5HQWHEJUHQGH JMHOG
.RQVHUQHWY UHQWHE|UHQGH JMHOG EHVW¥U DY I,O0JHQGH EDQNO¥Q

%RNI,UW YHUGL

/¥QWDNHU SHQWHEHWLQJHOVHNRUIDOO
%DQNOY¥IZRODULYV OHGLD $6$% PQG 1,%25 RNW
%DQNOY¥ZRODULY OHGLD $6$% PQG 1,%25 GHV
%DQNOY¥ZRODULY OHGLD $6$% PQG 1,%25 MD Q

%DQNOY¥Q L GDWWHUVHOVNDS

$OOH O¥QHQH HU L QRUVNH NURQHU

%DQNO¥Q 012. 0¥Q

.YDUWDOVYLVH DYGUDJ S¥ 012. IUHP WLO LQQIULHOVH L IMHUGH NYDUWI
YDQOLJ DYGUDJVSODQ

%DQNO¥Q 012. 0¥Q

, MDQXDU EOH GHW WDWW RSS HW Q\WW O¥Q KRV 6SDUHEDQN 601 S¥ 01
NRQVHUQHW /¥QHW EOH WLOEDNHEHWDOW L VLQ KHOKHW L

%DQNO¥Q 012. ILQDQVLHULQJVUDPPH

, MXOL EOH GHW LQQJ¥WW DYWDOH RP ILQDQVLHULQJVUDPPH KRV 6SDU
MDQXDU /¥QHW NDQ WUHNNHV RSS L IOHUH WUDQVMHU IUHP WLO  MDC
GDWR /¥QHW HU DYGUDJVIULWW IUHP WLO MDQXDU %HWDOHV GHUHW

/¥QHW HU WLOEDNHEHWDOW L VLQ KHOKHW L

/I¥QGDWWHUVHOVNDS
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(Q RYHUVLNW RYHU NRQVHUQHWY ODQJVLNWLJH O¥QHHQJDVMHPHQW DYGU

/¥Q 5HQWH
J¥QHWDNHU

"QQJ¥HQGH EDOBQVEBP¥Q
$YGUDJ 30 $6%
1IHGEHWDOLQJ DOY $3%Q
,QQJ¥HQGH EDOBQVEBP¥Q
1IHGEHWDOLQJ DO $3%Q
L QQJ¥HQGH EDOBOVEP¥Q
1IHGEHWDOLQJ DO $3%Q
,QQJ¥HQGH EDO 30 $6%
$PRUWLVHULQQ $6%
,QQJ¥HQGH EDOBR®YBULY 7U\NN 2UNDQJHU

$YGUDJ 3RODULV 7U\NN 2UNDQJHU
,QQJ¥HQGH EDOD¥YXY¥H GDWWHUVHOVNDS
$YGUDJ /¥Q L GDWWHUVHOVNDS

1HGEHWDOLQJ)/BY OMGDWWHUVHOVNDS
SHQWHE\WWHDYWPOMULY 7U\NN 7URQGKHLP $6

SWJ¥HQGH EDODQVH

5HQWHNRVWQDG O¥Q DYYLNHU PHG 012RBWH 10D WRERN &NHR\DN QDG OFQWH S¥ ILQ
WU\NNHULSUHVVH HU LQNOXGHUW L 1RWH

*MHQVW¥HQGH WLG ¥U ¥U ¥U ¥U ¥U! ¥U 6XP

JLODQVLHOOH IRUSOLNWHOVHU LNNH GHULYDWHU
IDQJVLNWLJ O¥Q 3RODULY OHGLD $6%
/IDQJVLNWLJH O¥Q L GDWWHUVHOVNDS

680

YRUIDOOVVWUXNWXU NQ\WW HMVRWH O @il HDRWDOLHWHOVHQH ILQQHV L

J¥QHEHWLQJHOVHU EDQNO¥Q
3RODULV OHGLD $6$V EDQNO¥Q KDU | _ OJHQGH O¥QHEHWLQJHOVHU
.RQVHUQHWYV ERNI, UWH HIHQNDSLWDODQGHO VNDO Y!UH K \HUH HQQ

IHWWR UHQWHE|UHQGH JMHOG 1,%' GHOW S¥ P¥QHGHUV QRUPDOI
).11 QR $6 VNDO Y|UH PDNV

.RQVHUQHW HU LNNH L EUXG GGRHH/G PEEIRQ. DN ¥V HHGEIDUKDU JRG PDUJLQ
O¥QHEHWLQJHOVHU S¥ WLGVSXQNWHWR BBV WLYOMH. HIHFONHHION R § VAN DV
O¥QHYLON¥WRHQHIUHPJ¥U DY WDEHOOHQ QHGHQIRU
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/IDQJVLNWLJ UHQWHE|UHQGH JMHOG

.RUWVLNWLJ UHQWHE!UHQGH JMHOG QHVWH ¥UV DYGUDJ
%DQNLQQVNXGG

I1HWWR UHQWHE|UHQGH JMHOG VRP GHILQHUW L O¥QHDYWDOHQ

P¥QHGHUV UXOOHUHQGH (%,7'$ MXVWHUW IRU ,)56 HITHNWHU RJ HQJDQ
S8WE\WWH IUD ),11 QR $6

(%,7'$ VRP GHILQHUW L O¥QHDYWDOHQ

IHWWR UHQWHE|UHQGH JMHOG 1,%' (%,7'$

.UDY WLO HIHQNDSLWDO

%RNI,UW HIHQNDSLWDODQGHO SHU
OLQLPXPVNUDY O¥QHYLON¥U FRYHQDQW
ODUJLQ WLO O¥QHYLON¥U SRHQJ

'"HW HU LQJHQ O¥QHEHWLQJHOGDMWNQVWWHWMDWHQHEDQNOY¥QHQH L
.UHGLWWIDVLOLWHWHU

3RODULY OHGLD $6% KDU HQ XNEMH\OQXWNUHING NWWG SWWIRDYVLOLWWWOOHJJ KDU 6\
NUHGLWWIDVLOLWHW NDVVHNUHGLWW S¥ 06(. %HJIJH IDVLOLWHWHQH H
67,%25 SOXVV HQ PDUJLQ L WLOOHJJ WLO HQ SURYLVMRQ S¥ UDPPHQ IRU ¥

S3DQWVWLOOHOVHU RJ JDUDQWLDQVYDU

6RP VLNNHUKHW IRU EDQNO¥Q VDPW WUHNN RJ JDUDQWLIDVLOLWHWHU KR
PRUVHOVNDSHWY YHVHQWOLJH GDWWHUVHOVNDSHU S¥O\GHQGH 012. % R
WDEHOOHQ QHGHQIRU

SDQWHVLNUHW JMHOG
/IDQJVLNWLJ UHQWHE|UHQGH JMHOG WLO 6SDUHE

%RNI,UW YHUGL DY DNVMHU L KRYHGGDWWHUVHOVNDSHU SDQWVDWW 0O¥Q
3RODULY OHGLD OLGW 1RUJH $6

3RODULV OHGLD 1RUG 1RUJH $6

3RODULV 7U\NN $6

3RODULY OHGLD 1RUGYHVWODQGHW $6

3RODULV OHGLD 6.U $6

6XP

.RQVHUQHWYV JDUD@MMHREHUR¥$HGEBVDNHOLJ UHODWHUW WLO VYINDWWHRIUHNN
KXVOHLH S¥ 012. 012.

*DUDQWLDQVYDU

*DUDQWLHU NRQVHUQVHOVNDSHU
6XP
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$YVWHPPLQJ DY JMHOG VRP RSSVW¥U HNVLVWHUHU VRP I ,OJH DY ILQDQVLH

7L0JDQJ YHG (QGULQJ L
NM.S DY .RQWDG@WRUWLYLUNHOLJ
1RWH 7LOJDQWLUNVRPRHWIHVWU P VHULQJYHUGL
/IDQJVLNWLJ UHQWHE!UHQGH JMHOG
/HLHIRUSOLNWHOVHU ODQJVLNWLJ RJ
NRUWVLNWLJ
$QGUH ODQJVLNWLJIH IRUSOLNWHOVHU
.RUWVLNWLJ UHQWHE!UHQGH JMHOG
7LO0JDQJ YHG (QGULQJ L
NM.S DY . RQWDG@WRUWLYLUNHOLJ
1RWH 7LOJDQWULUNVRPKMWLIHVWU,P VHULQJYHUGL
/IDQJVLNWLJ UHQWHE!UHQGH JMHOG
/HLHIRUSOLNWHOVHU ODQJVLNWLJ RJ
NRUWVLNWLJ
$QGUH ODQJVLNWLJIH IRUSOLNWHOVHU
.RUWVLNWLJ UHQWHE!UHQGH JMHOG
6XPPHQ DY ODQJVLNWLJ RJ NRUWVLNWLJ UHQWHE!UHQGH JMHOG S¥ 012. WLO

NRQWDQWVWU,PPHQ

8WJ¥HQGH EDODQVH DQGUH ODQJVLNWLJH IRUSOLNWHOVHU EHVW¥U DY YHUGLHQ
SOXVV DYVHWQLQJ [REMMDSVNWEWRINNMI W 11 QD Q VI HORWHDLQMDHEIHIIDNHW HRQ N R W\S @V/LHN
IRUSOLNWHOVHQ HU LQQO,VQLQJ DY RSVMRQVIRUSOLNWHOVH YLD \WWHUOLJHUH R
RSSNM,S DY LNNH NRQWUROOHUHQGH LQWHUHVVHU L NRQWDQWVWU PPHQ VLGH!
LQWHUHVVHU VRP LNNH HU HQ GHO DY HQ RSVMRQVDYWDOH

I1RWH .DWHJRULHU DY ILQDQVLHOOH HLHQGHOHU RJ IRUSOLNWHOYV

5HIQVNDSVSULQVLSS

(W ILQDQVLHOW LQVWUXPHQW HU HQKYHU NRQWUDNW VRP JLU RSSKDY WLC
HOOHU HW HIHQNDSLWDOLQVWUXPHQW IRU HW DQQHW IRUHWDN

JLODQVLHOOH HLHQGHOHU

.ODVVLILVHULQJHQ DY ILQDQVLHOOH HLHQGHOHU YHG I,UVWHJDQJVLQQUHIJ
NROQWDQWVWU PPHQH WLO HLHQGHOHQ RJ KYLONHQ IRUUHWQLQJVPRGHOO
HLHQGHOHU

.RQVHUQHW NODVVLILVHUHU VLQH ILQDQVLHOOH HLHQGHOHU L WR NDWHJR
U0)LOQDQVLHOOH HLHQGHOHU P¥OW WLO DPRUWLVHUW NRVW
U0(JHQNDSLWDOLQVWUXPHQWHU P¥OW WLO YLUNHOLJ YHUGL PHG YHUGLHQC

JLQDQVLHOOH HLHQGHOHU P¥OW WLO DPRUWLVHUW NRVW
.RQVHUQHW P¥OHU ILQDQVLHOOH HLHQGHOHU WLO DPRUWLVHUW NRVW KYL
04'HQ ILQDQVLHOOH HLHQGHOHQ KROGHV L HQ IRUUHWQLQJVPRGHOO KYRU |

0. ROWUDNWVYLON¥UHQH IRU GHQ ILQDQVLHOOH HLHQGHOHQ JLU RSSKDY W
UHQWH RJ KRYHGVWRO S¥ JLWWH GDWRHU

(WWHUI,OJHQGH P¥OLQJ DY ILQDQVLHOOH HLHQGHOHU P¥OW WLO DPRUWLYV
JMHQVWDQG IRU WDSVDYVHWQLQJ *HYLQVW RJ WDS |I,UHV L UHVXOWDW Q¥
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.RQVHUQHWYV ILQDQVLHOOH HLHQGHOHU WLO DPRUWLVHUW NRVW LQNOXGH
DY NRUW O ,SHWLG S¥ NXQGHIRUGULQJHU RJ DQGUH IRUGULQJHU YLO IRUGL
IRUYHQWHW WDS

JLQDQVLHOOH HLHQGHOHU P¥OW WLO YLUNHOLJ YHUGL PHG YHUGLHQGULQ.

.RQVHUQHW NDQ YHOJH ¥ XWSHNH HIHQNDSLWDOLQVWUXPHQWHU WLO YLUN
NRVWQDGHU V¥ IUHPW GH LNNH KROGHYV IRU KDQGHOVIRUP¥O .ODVVLILVHU

.RQVHUQHW KDU XWSHNW LNNH E,UVQRWHUWH HIHQNDSLWDOLQYHVWHULQ.
JLODQVLHOOH IRUSOLNWHOVHU

JLQDQVLHOOH IRUSOLNWHOVHU HU YHG I, UVWHJIJDQJVLQQUHJIQLQJ NODVVL
VLNULQJVLQVWUXPHQWHU L HQ HITHNWLY VLNULQJ 'HULYDWHU HU I, UVWHJ
YLUNHOLJ YHUGL MXVWHUW IRU GLUHNWH KHQI UEDUH WUDQVDNVMRQVNRYV

(WWHU | ,UVWHJDQJVLQQUHJIQLQJ YLO UHQWHE|UHQGH O¥Q EOL P¥OW WLO L
'"HULYDWHU VNDO P¥OHV WLO YLUNHOLJ YHUGL PHG YHUGLHQGULQJ L UHVX!

JLQDQVLHOOH
V XPHRWBQOVLHOOH
oHuSVHVBYEYVI VG BowwusenqwHy
YHUGL RYHREOW WLO
1RWH WRWDOUHVWFRRUMIMWUW NRVE&KXP

JLQDQVLHOOH HLHQGHOHU

,QYHVWHULQJHU L DNVMHU RJ DQGHOHU
/IDQJVLNWLJH IRUGULQJHU IUHPOHLHDYWDOHU
$QGUH ODQJVLNWLJH IRUGULQJHU

. XQGHIRUGULQJHU

%DQNLQQVNXGG

6XP ILQDQVLHOOH HLHQGHOHU

JLQDQVLHOOH IRUSOLNWHOVHU
/IDQJVLNWLJ UHQWHE|UHQGH JMHOG
/IDQJVLNWLJH OHLHIRUSOLNWHOVHU
$QGUH ODQJVLNWLJIJH IRUSOLNWHOVHU
.RUWVLNWLJIJH OHLHIRUSOLNWHOVHU
.RUWVLNWLJ UHQWHE|UHQGH JMHOG
/IHYHUDQG,UJMHOG

6XP ILQDQVLHOOH IRUSOLNWHOVHU

1LY ¥ 2EVHUYHUEDUH XMXVWHUWH SULVHU L HW DNWLYW PDUNHG

1LY ¥ $QGUH WHNQLNNHU PHG LQSXW VRP KDU VLIJQLILNDQW HIIHNW S¥ Yl
REVHUYHUEDUH
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YJLQDQVLHOOH
9HUGVHWWHW® VNP HQ WHID B¥Q WO O H
QLY¥ WLO YLUNHOLQWHWGRHQWHU P¥OW
1RWH RYHU WRW D QWLHV R @ RWDWLIHAH UW NRB X
JLODQVLHOOH HLHQGHOHU
,QYHVWHULQJHU L DNVMHU RJ DQGHOHU

/IDQJVLNWLJH IRUGULQJHU
IUHPOHLHDYWDOHU

$QGUH ODQJVLNWLJH IRUGULQJHU
. XQGHIRUGULQJHU
%DQNLQQVNXGG

6XP ILQDQVLHOOH HLHQGHOHU

JLODQVLHOOH IRUSOLNWHOVHU
/IDQJVLNWLJ UHQWHE|UHQGH JMHOG
/IDQJVLNWLJ OHLHIRUSOLNWHOVH
$QGUH ODQJVLNWLJIJH IRUSOLNWHOVHU
.RUWVLNWLJ OHLHIRUSOLNWHOVH
.RUWVLNWLJ UHQWHEJUHQGH JMHOG
/IHYHUDQG,UJMHOG

6XP ILQDQVLHOOH IRUSOLNWHOVHU

1LY ¥ $QGUH WHNQLNNHU KYRU DOO LQSXW KDU VLJQLILNDQW HIIHNW S¥
LQGLUHNWH

1LY ¥ $QGUH WHNQLNNHU PHG LQSXW VRP KDU VLIJQLILNDQW HIIHNW S¥ Yl
REVHUYHUEDUH PDUNHGVGDWD

9LUNHOLJ YHUGL DY SRVWHU P¥OW WLO DPRUWLVHUW NRVW YLO Y|UH OLN

$QGUH ODQJVLNWLJH IRUGULQJHU EHVW¥U DY
/¥Q WLO DQVDWWH

BHOJHUNUHGLWW DNVMHVDOJ
/IDQJVLNWLJ IRUGULQJ DQQRQVHVDOJ

$YIJLWW 0O¥Q

"YULJH SRVWHU

6XP DQGUH ODQJVLNWLJH IRUGULQJHU

'HW EOH JLWW HW O¥Q WLO +HOW+MHP QHWWKDQGHO L S¥ 012. /[¥QHW EOH
O¥QWDNHU /¥QHW IRUIDOOHU L VLQ KHOKHW SHQWHEHWLQJHOVHQH HU 1,

5HIQVNDSVSULQVLSS

,QQUHIQLQJ RI VRSVMRQHU WLO LNNH NRQWUROOHUHQGH LQWHUHVVHU

6DOJVRSVMRQHU WLO LNNH NROQWUROOHUHQGH LQWHUHVVHU IDVWVHWWHYV
RP I[UHPWLGLIJH UHVXOWDWHU L GHQ RSSNM,SWH YLUNVRPKHWHQ RJ HQ DY’
HQ IRUSOLNWHOVH HWWHU ,)56 RJ HQ UHGXNVMRQ DY PDMRULWHWHQV HJ
RYHU UHVXOWDWHW 'H LNNH NROQWUROOHUHQGH LQWHUHVVHQH DOORNHUF

9HG LQQO ,VQLQJ DY RSVMRQHQ YLO IRUSOLNWHOVHQ IUDUHJQHV RJ GHW )
HIJHQNDSLWDOHQ YHG |, UVWHJIDQJVLQQUHJIQLQJ DY RSVMRQHQ
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(VWLPDWXVLNNHUKHW

6DOJVSULY S¥ DNVMHQH YHG LQQO,VQLQJ DY RSVMRQHQH IDVWVHWWHYV S¥
S9HUGLIDVWVHWWHOVHQ IRUHWDV S¥ JUXQQODJ DY HVWLPDWHU RP IUHPWLC
HQGUHY Q¥U GHW VNMHU HQGULQJHU L GLVVH HVWLPDWHQH

$QGUH ODQJVLNWLJIJH IRUSOLNWHOVHU EHVW¥U DY

6DOJVRSVMRQ SU
7L0JDQJ
$PRUWLVHULQJ

(QGULQJ L EHUHJQLQJVJUXQQODJ |, UW PRW UHVXOWDWHW
8W YHOVH DY RSVMRQ

6DOJVRSVMRQ SHU XWJDQJHQ DY UDSSRUWHULQJVSHULRGHQ

$YVHWQLQJ WLO WDSVNRQWUDNW

6XP DQGUH ODQJVLNWLJH IRUSOLNWHOVHU

6DOJVRSVMRQHYVHEABEHEHVW¥U DY LNNH NROQWUROOHUHQGH HLHULQWHUHVVI

,NNH NRQWUROOHUHQGH HLHULQWHUHVVHU L +DOOLQJG _OHQ $6 KDU S¥ ED
UHVWHUHQGH DY DNVMHQH L VHOVNDSHW 6DOJVRSVMRQHQH NDQ XW, YH
WLO 6DOJVSULV S¥ DNVMHQH YHG LQQO,.VQLQJ DY RSVMRQHQ IDVWVHW
2SVMRQVIRUSOLNWHOVHQ HU YHUGVDWW WLO 012. S¥ RSSNM,SVWLGVSX
PHG PRWSRVW VDOJVRSVMRQHU LNNH NRQWUROOHUHQGH LQWHUHVVHU L

,NNH NRQWUROOHUHQGH HLHULQWHUHVVHU L 3RODULYV OHGLD 6,U KDU S¥ E
UHVWHUHQGH DY DNVMHQH L VHOVNDSHW 6DOJVRSVMRQHQH NDQ XW. Y
WLO 6DOJVSULV S¥ DNVMHQH YHG LQQO.VQLQJ DY RSVMRQHQ IDVWV
PXOWLSSHO , MXOL EOH GHW LQQO ., VW RSVMRQHU S¥ \WWHUOLJHUH
RSSNM SVWLGVSXQNWHW EOH 012. LQQUHJQHW VRP DQGUH ODQJVLNWL
012. VRP VDOJVRSVMRQHU LNNH NRQWUROOHUHQGH LQWHUHVVHU L H
LQWHUHVVHU L HIJHQNDSLWDOHQ HU UHGXVHUW PHG 012. VRP | OJH DY

,NNH NRQWUROOHUHQGH LQWHUHVVHU L 30 9HVW 8WYLNOLQJ XW _YGH VLQH
DXJXVW IRU 012. 6DOJVSULVHQ S¥ DNVMHQH YHG LQQO VQLQJ DY RS
UHVXOWDWHU RJ HQ DYWDOW PXOWLSSHO 3¥ RSSNM_SVWLGVSXQNWHW EOH
PRWSRVW 012. L JRRGZLOO RJ 012. PRW VDOJVRSVMRQHU LNNH NRQV
6DOJVRSVMRQHU LNNH NRQWUROOHUHQGH LQWHUHVVHU L HIJHQNDSLWDOF

,NNH NRQWUROOHUHQGH HLHULQWHUHVVHU L $ 6 /RNDODYLVHQH PHG GDWYV
VLQH DNVMHU L VHOVNDSHW 2SVMRQHQ NDQ LQQO . VHV L SHULRGHQ MDQ
YHUGVDWW WLO 012. S¥ RSSNM,SVWLGVSXQNWHW RJ HU LQQUHJQHW VRF
PRWSRVW VDOJVRSVMRQHU LNNH NRQWUROOHUHQGH LQWHUHVVHU L HJHC

(WWHUI , OJHQGH P¥OLQJ I,0JHU ,)56 2SVMRQHQH P¥OHV WLO DPRUWLVHU\
DPRUWLVHULQJ RJ HQGULQJ L EHUHJQHW IRUSOLNWHOVH I,UHV RYHU UHVX

, HU DPRUWLVHULQJHQ DY IRUSOLNWSRRUHRIHY 8§Y MORWDUO WU 2 RW DQQHQ
DY ¥UHW HU GHW IRUHWDWW HQ RSSGDWHULQJ DY HVWLPDWHU S¥ LQQO,VC
ILQDQVNRVWQDG S¥ 012. LQQWHNWVI ULQJ PRW DQQHQ ILQDQVLQQV

I1RWH $NVMRQ|UIRUKROG

ORUVHOVNDSHW 3RODULV@QH\GLPE$AR HOINY HNDSLWDO S¥ 1N2.

IRUGHOW S¥ DNVMHU S¥O\GRQBHLM20HGLD $8$QH.BNVMBUVSHREHU

6W\UHW L 3RODULY OHGLD $6% KDU IXOOPDNW WLO ¥ HUYHUYH VHOVNDSHW\
12.

+YHU DNVMH KDU ©Q VWHPPH L VHOVNDSHWY JHQHUDOIRUVDPOLQJ
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5HVXOWDW SHU DNVMH

5HvXOwDW HWWHU VNDWW DNVMRQ/UHQH L PRUVHOVNDSHW
$QWDOO DNVMHU MXVWHUW IRU HIQH DNVMHU
5HVXOWDW SHU DNVMH DNVMRQJUHQH L PRUVHOVNDSHW

%DVLVUHVXOWDW SHU DNVMH RJ XWYDQQHW UHVXOWDW SHU DNVMH HU OLI

S8WE\WWH

6HOVNDSHW KDU EHWDOW XW |, OJHQGH XWE\WWH L RJ WDEHOOHQ Y
UHJQVNDSV¥UHW

2UGLQ}UH DNVMHU
NU SHU DNVMH
N U SHU DNVMH

BW\UHW L 3RODULY OHGLD KDU IRUHVOY¥WWS¥H X VDG O HLHRIL B QG L Q |\ WO XMWE \WY
S¥2. SU DNWWMHHU VDOJ DY DNVMHU L 6FKLEVWHG $6$ 6FKLEVWHG ODUN
JRGNMHQQLQJ L RUGLQ!U JHQHUDOIRUVDPOLQJ GHQ PDL

'H VW, UVWH DNVMRQ|UH@HVYHWEHVNDSHW SHU

1DYQ $QWDOO DNYMRIWHQW
6&+,%67( 0(',$ $6

1:7 0(',$ $6

0867 ,19(67 $6

- 3 025*$1 6(
%/200(1+2/0 ,1'8675,(5 $6
*</'(1'$/ $6%

$0%/( ,19(670(17 $6
62)(/1 $6

67,)7(/6(1 .,67()26

7+( %$1. 2) 1(: <25,

6 XP VW, UVWH DNVMRQ |UHU

"YULJH DNVMRQ|UHU

6 XP
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1RWH 1'ZUVW¥HQGH SDUWHU

,QQDG L NRQVHUQHW IRUHJ¥U GHW WUDQVDNVMRQHU PHOORP NRQVHUQVHC
GLYHUVH VHQWUDOLVHUW WMHQHVWH\WLQJ 'LV\GD WZOGDE WD NV MQHD ® Dt
PHOORP NRQVHUQVHOVNDS IRUHJ¥U S¥ IRUUHWQLQJVPHVVLJH YLON¥U RJ D

6FKLEVWHG OHGLD $6 HU VHOVNDSHWYV VW, 6 UVWHVHVPEMRRQY PHGHW KDY B W\
NRPPHUVLHOW VDPDUEHLG PHG 6FKLEVWHG OHGLD $6 RJ GHWV GDWWHUVHC(
VRP RSSVW¥U YHG EUXN DY 3RODULY OHGLDYVY WMHQHVWHU 3RODULY OHGLD
EUXNHUNRQWR IRU DERQQHQWHU VRP NDQ EUXNHV S¥ WYHUV DY PHGLHKXYV
WLOE\V DY ),11 QR 3RODULY OHGLD RJ 6FKLEVWHG HU DQVYDUOLJH IRU EHI
S¥ORJIJLQIJVWMHQHVWHQ 3RODULY OHGLD KDU RJV¥ HW VDPDUEHLG PHG 6F
$OOH DYWDOHU PHG 6FKLEVWHG VHOVNDSHQH VNMHU S¥ IRUUHWQLQJVPHV

7TLONQ\WWHGH VHOVNDS RJ IHOOHVNRQWUROOHUW YLUNVRPKHW EHWUDNW
YHVHQWOLJKHW DY HLHUSRVWHQH L $NWLY 1RUJHVGLVWULEXVMRQ $6

$PHGLD 7U\NN %RG, $6 7U QGHU $YLVD +HOWKMHP 1HWWKDQGHO
JHOOHVNRQWUROOHUW YLUNVRPKHW EHVW¥U DY ' OHQ $6 '"H YHVHQWO
QHGHQIRU

.RQWDQWHNYLYDOHQWHU EHQ\WWHV VRP YHGHUODJ IRU RSSJM_,U PHG Q!UV

'HW HU LNNH DYVDWW HOOHU NRVWQDGVI,UW WDS NQ\WWHW wWLOPR@®RPY
L oQ R1I JRGWIM,UHOVHU
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7UDQVDNVMRQHU PHG Q!UVW¥HQGH SDUWHU
' OHO $6

6D0J WLO Q!UVWY¥HQGH SDUW

M.S IUD Q!UVWY¥HQGH SDUW

JRUGULQJ S¥ Q!UVW¥HQGH SDUW

*MHOG WLO Q!UVWY¥HQGH SDUW

+HOWKMHP 1HWWKDQGHO $6
6DOJ WLO Q!UVWY¥HQGH SDUW
YRUGULQJ S¥ Q!UVW¥HQGH SDUW

*MHOG WLO Q|UVW¥HQGH SDUW

$NWLY 1RUJHVGLVWULEXVMRQ $6
6D0OJ WLO Q!UVWY¥HQGH SDUW
.M,S IUD Q!UVW¥HQGH SDUW
JRUGULQJ S¥ Q'UVW¥HQGH SDUW
*MHOG WLO Q!UVWY¥HQGH SDUW

6N\ /DEV $6
*MHOG WLO QJUVW¥HQGH SDUW

$YLVD 1RUGODQG $6
6DOJ WLO Q|UVW¥HQGH SDUW
*MHOG WLO Q|UVW¥HQGH SDUW

*UHQGD $6
6DOJ WLO Q|UVW¥HQGH SDUW
*MHOG WLO Q|UVW¥HQGH SDUW

I1RUGQRUVN 'LVWULEXVMRQ %RG, $6
.M,S IUD Q]UVW¥HQGH SDUW

*RRG *DPH $6
.M,S IUD Q{UVW¥HQGH SDUW

+RRSOD $6
.M,S IUD Q]UVW¥HQGH SDUW
JRUGULQJ S¥ QIUVW¥HQGH SDUW

7U . QGHU $YLVD
.M,S IUD Q]UVW¥HQGH SDUW

6D0OJ WLO Q!UVW¥HQGH SDUW
YRUGULQJ S¥ Q!UVWY¥HQGH SDUW
*MHOG WLO Q!UVWY¥HQGH SDUW

_ 3RODULYV OHGLD _ _...RQUBPVSRIHVQVNDS _



..UVUDSSRUW

1RWH .OLPDULVLNR

3RODULY OHGLIMKQWRPI , UW HQ NOLPDULVLNRDQDO\VH S¥ WYHUV DY YLUNV
GLVWULEXVMRQ $QDO\WHQ LQNOXGHUHU YXUGHULQJ DY E¥GH I\WLVN ULVLN
EIJUHNUDIWVUDSSRUWHQ L ¥UVEHUHWQLQJHQ IRU Q(JUPHUH LQIRUPDVMRQ R

YRU KYHU HQNHOW LGHQWLILVHUWH ULVLNR HU GHW YXUGHUW L KYRU VWR
+RYHGIXQQHQH HU

U%UXNHUH RJ DQQRQV _ UHU YHNWOHJJHU L _NHQGH JUDG NOLPD RJ PLOM K
VW¥WW L HQ GLJLWDO WUDQVIRUPDVMRQ KYRU HWWHUVS UVHOHQ HWWH
_NHU 7UDQVIRUPDVMRQHQ HU GUHYHW DY IOHUH IRUKROG RJ NOLPD RJ P
KRV NRQVHUQHWY NXQGHU ELGUDU WLO ¥ IRUVWHUNH GUHLQLQJHQ PRW G
S¥YLUNQLQJ S¥ NRQVHUQHWY NRQWDQWVWU PPHU RJ UHSUHVHQWHUHU E
NWH GLJLWDOH LQQWHNWHU 'HUIRU HU RPVWLOOLQJ WLO HQ KHOGLJLW
PHGLHKXVYLUNVRPKHWHQ ,QYHVWHULQJHU L WHNQRORJL RJ GLIJLWDOH S
ODQJW L GHQ GLJLWDOH WUDQVIRUPDVMRQHQ 60LNH LQYHVWHULQJHU EC
YXUGHULQJ DY ERNI , UW YHUGL DY NRQVHUQHWY HLHQGHOHU KHUXQGHU I
HU GHQ GLJLWDOH WUDQVIRUPDVMRQHQ KHQV\QWDWW

U2PVWLOOLQJHQ WLO HW ODYXWVOLSSVVDPIXQQ RJ NOLPD RJ PLOM,P¥OHC
LERHQGH ULVLNR NQ\WWHW WLO EUXN DY IRVVLOGUHYQH NM,UHW \ L YLU?
ILQDQVLHOOH VWLOOLQJ GD VOLNH NM_UHW,\ XWJM,U HQ PLQLPDO DQGHC
DY _NRQRPLVN OHYHWLG S¥ NM _UHW _\HQH HU GHQQH RYHUJDQJVULVLNRH

i3RODULV OHGLD KDU YHGWDWW HQ NOLPDRPVWLOOLQJVSODQ IRU RPVWLO
E!UHNUDIWVUDSSRUWHQ L ¥UVEHUHWQLQJHQ IRU Q!UPHUH LQIRUPDVMRQ |
NQ\WWHW WLO JMHQQRPI . ULQJ DY RPVWLOOLQJVSODQHQ )RUVLQNHW HOC
HWWHUOHYHOVH DY NRQVHUQHWY NOLPDP¥O RJ VYHNNHW RPG_,PPH 9HG Y
KHUXQGHU NRQWDQWVWU PSURJQRVHU L JMHQQRPI,UWH QHGVNULYQLQJV
PDQJOHQGH JMHQQRPI ULQJ DY NOLPDRPVWLOOLQJVSODQHQ 9XUGHULQJFH
HU DW GHW HU RYHUYHLHQGH VDQQV\QOLJ DW NOLPDP¥OHQH L RPVWL(

.RQNOXVMRQHQ DY DQDO\VHQ HU DW GHW YHG DYOHJJHOVHQ DY ¥UVUHJQV
GHQ ERNI,UWH YHUGLHQ DY NRQVHUQHWY HLHQGHOHU 'HQ GLJLWDOH WUD
GULYHUH KDU E¥GH YHVHQWOLJ QHJDWLY RJ YHVHQWOLJ SRVLWLY S¥YLUN
SDSLUEDVHUWH LQQWHNWHU RJ NWH GLIJLWDOH LQQWHNWHU "HWWH HU K

I1RWH +HQGHOVHU HWWHU EDODQVHGDJHQ

.RQVHUQHW VRO4WHMVMHU L 6FKLEVWHG $6% WLO 12. SHU DNVMH GHQ
WUDQVDNVMRQYHUGL S¥ 012. 7TUDQVDNVMRQHQ WLOVYDUHU DY GH >
WUDQVDNVMRQHQ HLHU 3RODULY OHGLD % DNVMHU L 6FKLEVWHG $6¢

.RQVHUQHW DNVMHEHKROGQLQJ YDU PHO ELRYMOXWM UEDQGH® Wi PG\® W2 D
OHGLD IRUSOLNWHW VHJ WLO ¥ LNNH DYKHQGH \WWHUOLJHUH DNVMHU L 6F]
WUDQVDNVMRQHQ

3RODULV OHGLD $6% NM,SWH PDUV \WWHUOLJHUH DY DNVMHQH L 319 0
OHGLD $% .RQVHUQHWY HLHUDQGHO L 319 OHGLD $% HU HWWHU RSSNM SHV
SYYLUNHU GHUIRUHOQND EDWNOR LI NRQYWRW @UBQ RYYMWHWMD QGHOHQ UHGXVHUH
PDMRULWHWVDQGHOHQ UHGXVHUHV PHG 012.

I1RWH (QGULQJHU L VWDQGDUGHU RJ WRONQLQJHU PHG IUHPWLGLJ

1\H VWDQGDUGHU RJ WRONQLQJHU VRP HU RIIGHWHPLEHME LW NAH@ $ 6 N P HYW
3RODULYV OHGLDV NRQVHUQUHJQVNDS .RQVHUQHW IRUYHQWHU LNNH DW HQ
EHW\GQLQJ IRU NRQVHUQHWYV ILQDQVLHOOH VWLOOLQJ UHVXOWDW HOOHU
QHGHQIRU

,)56 3UHVHQWDVMRQ RJ QRWHRSSO\VQLQJHU L ILQDQVUHJQVNDS

'"HQQH VWDQGDUGHQ EOH XWJLWW DSULO RJ YLO JMHOGH IUD UHJQWVN
ILQDQVUHJQVNDS RJ VHWWHU NUDY WLO SUHVHQWDVMRQ RJ QRWHRSSO\V(
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HQGULQJHU L DQGUH UHODWHUWH VWDQGDUGHU VRP EODQW DQQHW ,$6 I
HU ¥ NH VDPPHQOLJQEDUKHWHQ RJ EHGUH NRPPXQLNDVMRQHQ L ¥UVUHJQ"

, UHVXOWDWRSSVWLOOLQJHQ YLO LQQWHNWHU RJ NRVWQDGHU NODVVLILVF
VNDWW RJ DYYLNOHW YLUNVRPKHW 'H WUH I, UVWH UHSUHVHQWHUHU Q\H N
Q\H GHOVXPPHU IRU GULIWVUHVXOWDW RJ UHVXOWDW |, U ILQDQVLHULQJ R.

YRU 3RODULV OHGLD $6%$ YLO UHVXOWDW IUD VHOVNDSHWY KRYHGLQQWHNW
YXUGHUHV PHG KHQV\Q WLO NODVVLILVHULQJ LQQHQIRU ILQDQV LQYHVWHI

3RODULY OHGLD $6% YLO IRUWVHWWH ¥ EHQ\WWH GHQ GLUHNWH PHWRGHQ |
VWDUWSXQNW IUD UHVXOWDW I, U VNDWW WLO GULIWVUHVXOWDW (%,7'$ )
QRHQ YHVHQWOLJH HIITHNWHU IRU 3RODULY OHGLD

JHGHOVHVGHILQHUWH UHVXOWDWP¥O HU HW Q\WW EHJUHS VRP UHIOHNWHU
VSHVLILVHUW L ,)56 $FFRXQWLQJ 6WDQGDUGY /HGHOVHVGHILQHUWH UHVXC
VDPPHQOLJQEDUH PHOORPVXPPHQ HOOHU WRWDOVXPPHQ L UHVXOWDWRSS
EHUHJQHW RJ KYRUGDQ GHQ JLU Q\WWLJ LQIRUPDVMRQ 'HQQH LQIRUPDVMF
EHJ\QW DUEHLGHW PHG ¥ YXUGHUH KYRUGDQ GHQQH HQGULQJHQ YLO S¥YLI
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SOWHUQBWAOWDWP¥O
.RQVHUQHW EHQ\WWHU HQNHOWH DOWHUQDWLYH UHVXOWDWP¥O L VLQ UDS

(%,7'$

(%,7'$ EHW\U (DUQLQJV EHIRUH LQWHUHVW WD[HV GHSUHFLDWLRQ DQG DP
HNVNOXGHUH DYVNULYQLQJHU RJ QHGVNULYQLQJHU NQ\WWHW WLO LQYHVW
NRQWDQWJHQHUHULQJ RJ O, QQVRPKHW 6H EHUHJQLQJ DY (%,IBWHNRQVRO

EHIPHQWI QIRUPDVMRQ

(%,7'$ MXVWHUW

(%,7'$ MXVWHUW HNVNOXGHUHU HQJDQJVHIIHNWHU 5HVXOWDWPY¥OHW DQYF
HQJDQJVHIEBWMHEBHIPHQWLQIRUPDVMRQ

(%,7'$
(QIDQJVHIITHNWHU
(%,7'$ MXVWHUW

(%,7'$ PDUJLQ
(%,7'$ 6XP GULIWVLQQWHNWHU

(%,7'$ MXVWHUW PDUJLQ
(%,7'$ MXVWHUW 6XP GULIWVLQQWHNWHU
PY¥QHGHUV UXOOHUHQGH QRUPDOLVHUW (%,7'$

.RQVHUQHW RYHUY¥NHU NDSLWDO YHG EUXN DY QHWWR UHQWHE|UHQGH JM
HITHNWHU RJ LONOXVLYH XWE\WWH IUD ),11 QR $6 L IR UEQHEHOH PHGV RYL

EDQNOXRQH S5HQWHHIUHQGH JMHOG

(%,7'$
(QIJDQJIVHIIHNWHU
(%,7'$ MXVWHUW
,)56
P¥QHGHUV UXOOHUHQGH QRUPDOLVHUW (%,7'$

1,%'

1,%' EHW\U 1HW LQWHUHVW EHDULQJ GHEW 1HWWR UHQWHE!UHQGH JMHOG
NRUWVLNWLJ UHQWHE!UHQGH JMHOG HNVNO JMHOG NQ\WWHW WLO OHLHIF
NRQWDQWHU .RQVHUQHW EHQ\WWHU 1,%' L IRUELQGHOVH PHG RYHUKROGH
VW UUH EHKROGQLQJ DY EDQNLQQVNXGG RJ NRQW DQAYH B HDLQY J M elnEEvwA Do
[ SHOWHFE!'UMQGH JMHOG

/DQJVLNWLJ UHQWHE!UHQGH JMHOG
.RUWVLNWLJ UHQWHE!UHQGH JMHOG
%DQNLQQVNXGG NRQWDQWHU

1,%'

I9DOXWDNXUVHU EUXNW L IRUELQGHOVH PHG NRQYHUWHULQJ WLO 12. L GUL

6.

_ 3RODULV OHGLD _ .. RQUBIISRIHIQVNDS _



..UVUHJQVNDS
SRODULYV OHGLD

V OHGLD _ _6HONUNDBESWRWW QVNDS _



..UVUDSSRUW

2SSVWLOOLQJ RYHU PRUVHOVNDSHWY WRWDOUHVXOWDW

7DOO L 012. 1RWH

$QQHQ GULIWVLQQWHNW
6XP GULIWVLQQWHNW

/.QQ RJ SHUVRQDONRVWQDGHU
$QQHQ GULIWVNRVWQDG
6XP GULIWVNRVWQDGHU

5HvXOwWDW IUD VHOVNDSHU HWWHU HIHOQONDSLWDOPHWRGHQ
'"ULIWVUHVXOWDW I, U DY RJ QHGVNULYQLQJHU (%,7'$

$Y RJ QHGVNULYQLQJHU
"ULIWVUHVXOWDW (%, 7

JLODQVLQQWHNWHU
JLQDQVNRVWQDGHU
IHWWR ILQDQVSRVWHU

5HVXOWDW I,U VNDWWHNRVWQDG
6NDWWHNRVWQDG 6NDWWHLQQWHNW
..UVUHVXOWDW

3RVWHU VRP LNNH YLO EOL RPNODVVLILVHUW WLO UHVXOWDW
JLQDQVLHOOH HLHQGHOHU YXUGHUW WLO YLUNHOLJ YHUGL
(VWLPDWDYYLN SHQVMRQ

BNDWWHHIIHNW HVWLPDWDYYLN SHQVMRQ

$QGUH LQQWHNWHU RJ NRVWQDGHU
7RWDOUHVXOWDW

'LVSRQHULQJ

2YHUI,UW WLO DQQHQ HJHQNDSLWDO
$YVDWW XWE\WWH

6XP

_ 3RODULY OHGLD _ _..daRMONDNEBSRVUWIMHIQVINDS _



..UVUDSSRUW

2SSVWLOOLQJ RYHU PRUVHOVNDSHWY ILQDQVLHOOH VWLC

/DOO | 012. 1RWH

(,(1'(/(5

SWVDWW VNDWWHIRUGHO
"YULJH LPPDWHULHOOH HLHOGHOHU

PPDWHULHOOH HIHOGHOHU

UXNVUHWWHLHOGHO
ROWRUPDVNLOHU RJ GULIWVO V UH

9DULJH GULIWVPLGOHU

L, OYHVWHULOJHU L GDWWHU RJ WLONO'
,OYHVWHULOQJHU L DNVMHU RJ DOGHOF
SHOVMROVPLGOHU

$OGUH ODOQJVILNWILIH IRUGULQJHU

JLODOVLHOOH DOOHJIVPLGOHU

$OOHIIVPLGOHU

XOGHIRUGULQJHU

XOGHIRUGULQJHU S¥ VHOVNDS L VDPF
$OGUH IRUGULOQJHU

$OGUH IRUGULOJHU S¥ VHOVNDS L VDP
%DONLOQOVNXGG NROWDOWHU

2PO SVPILGOHU

(LHOGHOHU

(2% (*(1.$3,7%/
$NVMHNDSLWDO
2YHUNXUV

$OQOHQ HIHQONDSLWDO

(JHONDSLWDO

3HQVMRQVIRUSOLNWHOVHU

$QGUH DYVHWQLQJHU IRU IRUSOLNWH(C
/IDQJVLNWLJ UHQWHE!UHQGH JMHOG
/DQJVLNWLJH OHLHIRUSOLNWHOVHU

/IDQJVLNWLJ JMHOG

.RUWVLNWLJH OHLHIRUSOLNWHOVHU
.RUWVLNWLJ UHQWHE!UHQGH JMHOG
JHYHUDQG . UJMHOG

/JHYHUDQG UJMHOG WLO VHOVNDS L VD
6N\OGLJH RIIHQWOLJH DYJLIWHU
.RUWVLNWLJ JMHOG WLO VHOVNDS L V
$YVDWW XWE\WWH

$0O0Q0HO NRUWVLNWLJ JMHOG

RUWVLNWLJ JMHOG

/IDQJVLNWLJ RJ NRUWVLNWLJ JMHOG

(JHONDSLWDO RJ JMHOG

, ¥UVUDSSRUW IRU EOH 3RODULY OHGLD $6% VLWW QHWWR RSSWUHNN L NRQVH
IRU EDOQNLQQVNXGG RJ L NRQWDQWVWU,PRSSVWLOOLQJHQ 1HWWR RSSWUHNN YD
UHQWHE|UHQGH JMHOG 3RODULY OHGLD $6%$ HU HLHU DY NRQVHUQNRQWRRUGQLQ.
JMHOG XW RYHU WRSSNRQWRHQ EOLU ¥ DQVH VRP NRQVHUQLQWHUQ IRUGULQJ JMFL
'HW HU IRUHWDWW HQ NRUULJHULQJ DY VDPPHQOLJQLQJVWDOO IRU KYRU
NRUWVLNWLJ JMHOG WLO VHOVNDS L VDPPH NRQVHUQ RJ EDQNLQQVNXGG NRQW
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..UVUDSSRUW

2SSVWLOOLQJ RYHU PRUVHOVNDSHWY ILQDQVLHOOH VWLC

7TURQGKHLP DSULO

6LJIQ 6LJIQ 6LJIQ 6LJIQ
7TURQG %HUJHU 9LFWRULD 6YDQEBWLJ (LGH 6LYHUWVHQ@G 6WHLUR
6W\UHWV OHGHU6W\UHWYV QHVWOHGWWUHPHGOHP 6W\UHPHGOHP

6LIQ 6LIQ 6LIQ 6LIQ
%HQWH 6ROOLG 6WHIDQ 3HUVVRAKDOH 6 .XY¥V 6ROEMNWOD (OOLQJVHQ
BW\UHPHGOHP BW\UHPHGOHP 6W\UHPHGOHP BW\UHPHGOHP

6LJIQ 6LJIQ 6LJIQ
6WHLQDU 9LQGVORQIGND 9DUWGDO *BWNH$[HO .RFK
6W\UHPHGOHP 6W\UHPHGOHP .RQVHUQVMHI

_ 3RODULY OHGLD _ _..daRMONDNEBSRVUWIMHIQVINDS _
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.ROQWDQWVWU PRSSVWLOOLQJ IRU PRUVHOVNDSHW

7DOO L 012. 1RWH

.RQWDQWVWU_P IUD GULIWVDNWLYLWHWHU
5HVXOWDW |.U VNDWWHNRVWQDG

$Y RJ QHGVNULYQLQJHU

1IHWWR ILQDQV

(QGULQJ NXQGHIRUGULQJHU

(QGULQJ OHYHUDQG , UJMHOG

(QGULQJ RIITHQWOLJ JMHOG

3HQVMRQ

5HVXOWDW IUD VHOVNDS HWWHU HIJHQNDSLWDOPHWRGHQ
(QGULQJ L DQGUH WLGVDYJUHQVQLQJVSRVWHU

$ IHWWR NRQWDQWVWU P IUD GULIWVDNWLYLWHWHU

.RQWDQWVWU ,P IUD LQYHVWHULQJVDNWLYLWHWHU
.M.S DY YDULJH GULIWVPLGOHU RJ LP HLHQGHOHU
.M.S DY ILQDQVLHOOH LQYHVWHULQJHU

6DOJ DY ILQDQVLHOOH LQYHVWHULQJHU

$YIJLWW 0O¥Q

,QQEHWDOW NRQVHUQELGUDJ

S8WE\WWH IUD GDWWHUVHOVNDSHU
SWE\WWH IUD LQYHVWHULQJHU

% 1HWWR NRQWDQWVWU,P IUD LQYHVWHULQJVDNWLYLWHWHU

.RQWDQWVWU P IUD ILQDQVLHULQJVDNWLYLWHWHU
2SSWDN DY Q\ ODQJVLNWLJ JMHOG
1HGEHWDOLQJ DY ODQJVLNWLJ JMHOG

SWEHWDOW XWE\WWH

1IHWWR NM.S DY HJQH DNVMHU
%HWDOLQJ DY OHLHIRUSOLNWHOVHU

%HWDOWH UHQWHU

“YULJH ILQDQVLHULQJVDNWLYLWHWHU

(QGULQJ NRQVHUQNRQWRRUGQLQJ

& 1HWWR NRQWDQWVWU P IUD ILQDQVLHULQJVDNWLYLWHWHU

(QGULQJ L NRQWDQWEHKROGQLQJ
.RQWDQWEHKROGQLQJ YHG SHULRGHQV EHJ\QQHOVH
$ % & 1IHWWR NRQWDQWVWU_P

.ROWDQWEHKROGQLQJ YHG SHULRGHQV VOXWW

.RQWDQWVWU PRSSVWLOOLQJHQ HU XWDUEHLGHW HWWHU GHQNRBWUDgWWH
EDQNLQQVNXGG RI DQGUH NRUWVLNWLJH OLNYLGH SODVVHULQJHU

BHOVNDSHW HU GHO DY HQ NRQVHUQNRQWRRUGQLQJ 3RODULV OHGLD $6$ |
EDQNNRQWR VDPPHQ PHG VDOGR L QOBEW I ¥ H %G B NERQOSHIXIGKEY LN R QM R Q VRIU P
VDOGR S¥ NRQVHUQNRQWRRUGQLQJHQ LQNOXGHUW WRSSNRQWR DQVHWW \
RJ WRSSNRQWR GHILQHUHV VRP EDQN RJ ,YULJH EHYHJHOVHU SUHVHQWHUH
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IRWHRYHUVLNW

LRWH [BHOVNDSVIIQIRUPDVMRQ

LrWH [PSOHPHQWHUI Q1 DY Q\H UHJQVNDSVSUIQVLSSHU Q\H VWDQGDU
LRWH (UL IWVIIQQWHNWHU

LR WH [ QQVNRVWQDGHU DQWDOO DQVDWWH RJ JRGWJIJM, UHOVH WLO Ul
LewH QW MRQ

LRrRWH QGUH GUIIWVNRVWQDGHU

LRWH [ZILONQ\WWIHGH VHOVNDS

rRWH [PPDWHUIHAOH HLHQGHOHU

LW H DUl IH GULIWVPLGOHU

e wlH [H1HDlYWDOHU

[ rwIH DI QDQVSRVWHU
LR wWH [6NID W w

L wiH [SQGUH 1 QQWHNWHU RJ NRVWQDGHU
IR WH [QHQNbsLwWDO

L rwiH DIQoDQVIHOOW LQVWUXPHQWHU
L rwH [DWWHUVHOVNDS

LR wiH [ UVWYHQBEH SDUWHU
LR wH [DQNIQPQVNXGG

L wiH [ENVMHNDSIWDO R DNVMRQ!ULQIRUPDVMRQ

L rwH [EHQWHF!'UHQGH JMHOG

LrwH [tHQGHQVHU HWWHU EDODQVHGDJHQ
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1RWH 6HOVNDSVLQIRUPDVMRQ
3RODULY OHGLD $6%$ HU HW DOOPHQQDNVMHVHOVNDS UHJLVWUHUW L 1RUJH

KRYHGNRQWRU HU ORYHLHQ 7TURQGKHLP ...UVUHJQVNDSHW EOH JRGNMH(
IUHPODJW IRU JHQHUDOIRUVDPOLQJHQ IRU YHGWDN GHQ PDL

*UXQQODJ IRU XWDUEHLGHOVH DY ¥UVUHJQVNDSHW

..UVUHJQVNDSHW HU DYODJW L KHQKROG WLO UHJQVNDSVORYHQ h RJ )R
QRY '"HWWH LQQHE|UHU L KRYHGVDN DW LQQUHJIQLQJ RJ P¥OLQJ I,0JHU

SUHVHQWDVMRQ RJ QRWHRSSO\WQLQJHU HU L KHQKROG WLO QRUVN UHJQVI
HWWHU IX00 155w IFASNDGHPBHW@WHUL Q1 DY Q\H UHJQVNDSVSULQVLSSHU Q)

5HIQVNDSHW OHJJHU WLO JUXQQ SULQVLSSHQH L HW KLVWRULVN NRVW UH.

JLQDQVLHOOH LQVWUXPHQWHU WLO YLUNHOLJ YHUGL RYHU UHVXOWDMW
LOQOVWUXPHQWHU WLO DPRUWLVHUW NRVW

.ODVVLILVHULQJ RJ YXUGHULQJ DY EDODQVHSRVWHU

(LHQGHOHU NODVVLILVHUHY VRP RPO,SVPLGGHO Q¥U VHOVNDSHW IRUYHQW
IRUEUXNH GHQ L VHOVNDSHWY RUGLQUH GULIWVVANOXY 9LGHUH HU HLHQC
UHDOLVHUW LQQHQ WROY P¥QHGHU HWWHU UDSSRUWHULQJVSHULRGHQ RJV
IRUP DY NRQWDQWHU HOOHU NRQWDQWHNYLYDOHQWHU PHG PLQGUH GLVV
HOOHU EHQ\WWHYV WLO ¥ JM,UH RSS HQ IRUSOLNWHOVH L PLQVW WROY P¥Q
NODVVLILVHUHY VRP DQOHJJVPLGOHU

JRUSOLNWHOVHU NODVVLILVHUHYVY VRP NRUWVLNWLJ Q¥U GH IRUYHQWHV ¥ E
KROGHV IRU RPVHWQLQJ HOOHU GHUVRP IRUSOLNWHOVHQ IRUIDOOHU WLO
IRUHWDNHW LNNH KDU HQ XEHWLQJHW UHWW WLO ¥ XWVHWWH RSSIM,UHW
(YHQWXHOOH YLON¥U IRU IRUSOLNWHOVHQ VRP HWWHU PRWSDUWHQV YDO
HIHOQNDSLWDOLQVWUXPHQWHU S¥YLUNHU LNNH IRUSOLNWHOVHQV NODVVLI

2PO,SVPLGOHU YXUGHUHYV WLO ODYHVWH DY DQVNDIIHOVHVNRVW RJ YLUNH
HWDEOHULQJVWLGVSXQNWHW

$QOHJIVPLGOHU YXUGHUHY WLO DQVNDIIHOVHVNRVW PHQ QHGVNULYHV WL
IRUELJ¥HQGH $QOHJIVPLGOHU PHG EHJUHQVHW _NRQRPLVN OHYHWLG DYV
EHO,S S¥ HWDEOHULQJVWLGVSXQNWHW

9DOXWD

7UDQVDNVMRQHU L XWHQODQGVN YDOXWD RPUHJQHV WLO NXUVHQ S¥ WUDC
WLO QRUVNH NURQHU YHG ¥ EHQ\WWH EDODQVHGDJHQV NXUV ,NNH SHQJHS
RPUHJQHV WLO QRUVNH NURQHU YHG ¥ EHQ\WWH YDOXWDNXUVHQ S¥ WUDQ
YHUGL XWWU\NW L XWHQODQGVN YDOXWD RPUHJQHV WLO YDOXWDNXUVHQ
O.,SHQGH L UHJQVNDSVSHULRGHQ XQGHU DQGUH ILQDQVSRVWHU

(VWLPDWHU RJ IRUXWVHWQLQJHU

/IHGHOVHQ EUXNHU HVWLPDWHU RJ IRUXWVHWQLQJHU VRP S¥YLUNHU HLHQC
IRUSOLNWHOVHU S¥ EDODQVHGDJHQ XQGHU XWDUEHLGHOVHQ DY ¥UVUHJQV

'"HWWH JMHOGHU V]UOLJ YXUGHULQJHU NQ\WWHW WLO RSSNM,S RJ SHQVMR
HVWLPDWHQH HQGUHU VHJ (VWLPDWHU RJ GH XQGHUOLJIJHQGH IRUXWVHW(C
KLVWRULVN HUIDULQJ (QGULQJHU L UHJQVNDSVPHVVLJH HVWLPDWHU UHJC
HQGULQJHQH RJV¥ JMHOGHU IUHPWLGLJH SHULRGHU IRUGHOHY HITHNWHQ R

_ 3RODULY OHGLD _ _..daRMONDNEBSRVUWIMHIQVINDS _



..UVUDSSRUW

1RWH ,PSOHPHQWHULQJ DY Q\H UHJQVNDSVSULQVLSSHU Q\H VWDQ
(QGULQJ L UHJQVNDSVSULQVLSSHU

,$6% KDU YHGWDWW HQGULQJHU L ,$6 3UHVHQWDVMRQ DY ILQDQVUHJQVNI
O¥QHEHWLQJHOVHU S¥YLUNHU NODVVLILVHULQJ DY JMHOG VRP NRUW HOOH
VHOVNDS P¥ RSSI\OOH S¥ EDODQVHGDJHQ VRP S¥YLUNHU NODVVLILVHULQJ
EHW\GQLQJ IRU NODVVLILVHULQJHQ PHOORP ODQJVLNWLJ RJ NRUWVLNWLJ .
UHNODVVLILVHUHV WLO NRUWVLNWLJ GHUVRP LQWHQVMRQHQ HU QHGEHWLE

$YYLN IUD ,)56

,$6 QU RJ ,$6 QU RJ ,)5,& QU I[UDYLNHVY VOLN DW XWE\WWH
UHJQVNDSVORYHQV EHVWHPPHOVHU

I1RWH '"ULIWVLQQWHNWHU

3RODULY OHGLD $6%$ HU NRQVHUQHWY PRUVHOVNDS RJ OHYHUHU UHJQVNDS'
6HOVNDSHWY LQQWHNWHU EHVW¥U L DOO KRYHGVDN DY UHIJQVNDSVKRQRUI
WDNW PHG OHYHUDQVHQ DY WMHQHVWHQH RJ P¥OHV WLO GHW EHO,S VHO\
HYHQWXHOO PYD

'"ULIWVLQQWHNWHU
$QGUH GULIWVLQQWHNW
6XP GULIWVLQQWHNW

I1RWH I, QQVNRVWQDGHU DQWDOO DQVDWWH RJ JRGWIM,UHOVH WL

/. QQVNRVWQDGHU 1RWH
/.QQLQJHU

$UEHLGVJLYHUDYJLIW
3HQVMRQVNRVWQDGHU

$QGUH \WHOVHU

6XP

*MHQQRPVQLWWOLJ DQWDOO ¥UVYHUN

*RGWJM,UHOVH WLO UHYLVRU
/JRYS¥ODJW UHYLVMRQ
(UQVW <RXQJ $6
'"HORLWWH $6
$QGUH DWWHVWDVMRQVWMHQHVWHU
(UQVW <RXQJ $6
'"HORLWWH $6
$QGUH WMHQHVWHU
(UQVW <RXQJ $6
'"HORLWWH $6

6XP JRGWIM,UHOVH

OHUYHUGLDYJLIW HU LNNH LOQNOXGHUW L UHYLVMRQVKRQRUDUHW
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<WHOVHU WLO OB QH®DGHKBQNDWWH

BUHVWDVMRQV
$QWDOO EDVHUW $QQHQ
DNVMHUVO,QQ,QQ BHQVMRIDR GWJIM , UHBXWPH

_RQVHUQVMHI 3HU $[HO .RFK
&)2 - UJHQ $XQH

3UHVWDVMRQV
EDVHUW $QQHQ
$QWDOO DNVMWD,QQ0,.QQ 3HQVMIRGWIM, UKBRNH
"RQVHUQVMHI 3HU $[HO .RFK

&)2 - UJHQ $XQH
&)2 +HJH $DVHQ 9HLVHWK

$NVMHEHKROGQLQJ L 3RODULV OHGLD $6$ SHU

9HGNRPPHQGHYV PRWWDWWH IDVWO.QQ L KHQKROG WLO VDPPHQVWLOOLQJVRSSJIDY

'"HWWH LQQHE!UHU HQ SULQVLSSHQGULQJ IUD SMHGRE®RPHQE&HWRRW W DWWRIUI R\B\S O

KHQKROG WLO VDPPHQVWLOOLQJVRSSJDYH IRU UHJQVNDSV¥UHW

%HO,SHQH L WDEHOOHQ RPIDWWHU ERQXV RJ SUHVWDVMRQVEDVHUW O.QQ 3%/ R

YXUGHUWBHWDOLQJ DY 3%/ VNMHU S¥I OJHQGH ¥U RJ HU IRU UHJQVNDSV¥UHW ,

3%/ PRWWDWW HQ WLOOHJJVIJRGWJIM UHOVH WLOVYDUHQGH ©Q P¥QHGVO,QQ IRU V

J)LQQ QR WLO BFKLEVWHG $6$ 6F&KHL EYMSER 0 WURM WBOWEFMYUHOVH WLO OHGHQGH SH

ZZZ SRODULVPHGLD QR IRU Q!UPHUH LQIRUPDVMRQ

..UHWV LQQEHWDOLQJHU WLO YHGNRPPHQGHV LQQVNXGGVEDVHUWH SHQVMRQVRU'

SHQVMRQVRUGQLQJHU

$QQHQ JRGWJIM UHOVH EHVWY¥U L KRYHGVDN DY IRUGHO DY ILUPDELO IDVWH WLOO

QDWXUDO\WHOVHU

JUDWU¥GWH VRP &)2 GHVHPEHU RJ DYVOXWWHW VLWW DQVHWWHOVHVIRUKR
L RSSWMHQW SHQVMRQ IRU 0,QQ ! *

7LOWU¥GWH VRP &)2

YRU EHVNULYHOVH DY NRPSHQVDVMRQVRUGQLQJHQH IRU OHGHQGH DQVDWYV
WLOJMHQJHOLJ S¥ ZZZ SRODULVPHGLD QR
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6W\UHKRQRUDU

$QVDWWSQWDOW\UH. RPLW™ X p 6W\UH.RPLW" P
SWEHWDOW VW\UHKRQRUDU UHS DNV/IIKBQRU!DFUQRUI?U KRQRUIDRJQRUDGL}(

6 W\UH
6 W\UHPHGOHP 7URQG %HUJHU /HGHY
6 W\UHPHGOHP 9LFWRULD 6YDQEHUJ |[IHVWOHGHU
6 W\UHPHGOHP 6WLJ (LGH 6LYHUWVHQ
6W\UHPHGOHP *DUG 6WHLUR I1UD PDL ORWWRN LNNH SHUVRQOLJ RQRUD
6W\UHPHGOHP %HQWH 6ROOLG
6W\UHPHGOHP 6WHIDQ 3HUVVRQ
6W\UHPHGOHP 7KDOH 6 .XY¥V 6ROEHUJ IUD PDL
6 W\UHPHGOHP /DMOD (OOLQJVHQ -D
6W\UHPHGOHP 6WHLQDU 9LQGVODQG -D
6W\UHPHGOHP ORQLFD 9DUWGDO *LV|INH-DIUD PDL
9DUDPHGOHP ,QJHERUJ 9RODQ IUD PDL
9DUDPHGOHP .ULVWLDQ +ROP /DPR ubgblL
9DUDPHGOHP (OLVDEHWK %HUJTXLV\\ 1BD PDL
9DUDPHGOHP (LULN OHOLQJ I1UD PDU -D

JUDWU¥GWH PHGOHPPHU
6W\UHPHGOHP &DPLOOD 7HSIHUV WILO PDL
6W\UHPHGOHP .QXW ,YDU 6ROQHV WLO PDL ORWWRN LNNH SHUVRQOLJ KRQRUL
6W\UHPHGOHP &KULVWHU 3HGHUVHQ| WIpO PDL
9DUDPHGOHP %HUWH )LIHQVFKRX $PIXQGVHQ WLO PDL
9DUDPHGOHP (VSHQ 5DVPXVVHQ WLD P-DL
9DUDPHGOHP $QLWD 3HGHUVHQ WLQ PO
9DUDPHGOHP *XUL 6YDUYD WLO PDL -D

9DOJNRPLWH
/HGHU YDOJNRPLWHHQ *XQQDU %RYYP

OHGOHP YDOJNRPLWHHQ $ULOG 1\V|WKHU
OHGOHP YDOJNRPLWHHQ 6WXUH %HUJPDQ
OHGOHP YDOJNRPLWHHQ 6WLQH +DOPD ORWWRN LNNH SHUVRQOLJ [KRQRUL

$NVMHEHKROGQLQJ L 3RODULY OHGLD $6% SHU IRU Q¥Y]UHQGH VW\UHPHGOHTF
$NVMHQH HU HLG JMHQQRP KHOHLGH LQYHVWHULQJVVHOVNDSHU

+DU L WLOOHJJ PRWWDWW 12. IRU PHUDUEHLG XW RYHU VWAUHDUEHLGHW L IF
6FKLEVWHG $6$ 6FKLEVWHG ODUNHWSODFHV

JRU VW\UHPHGOHPPHU VRP LNNH PRWWDU SHUVRQOLJ VWA\UHKRQRUDU PRWWDU 3R
JRU Q\H YDUDPHGOHPPHU DYUHJQHV RJ XWEHWDOHY KRQRUDU L S¥|,0JHQGH UHJQ
'"HW EOH L XWEHWDOW HQ WLOOHJIJVIRGWIM,UHOVH WLO YDOJNRPLWHHQV OHG
OHGLD $6% PDL 6H SURWRNROO S¥ Z2ZZ SRODULVPHGLD QR IRU QJUPHUH LQIR!

1RWH 3HQVMROQ
,QQVNXGGVEDVHUWH SHQVMRQVRUGQLQJHU

6HOVNDSHW HU SOLNWLJ WLO ¥ KD WMHQHVWHSHQVMRQVRUGQLQJ HWWHU |
WLOIUHGVVWLOOHU NUDYHQH L GHQQH ORY 3HQVMRQVSUHPLH WLO LQQVN.

<WHOVHVEDVHUWH SHQVMRQVRUGQLQJHU
6HOVNDSHW KDU DYYLNOHW \WHOVHVEDVHUWH SHQVMRQVRUGQLQJHU IRU I

SHQVMRQVIRUSOLNWHOVHQ IRU JMHQY|UHQGH \WHOVHVEDVHUWH SHQVMRQ
EHUHJQHU Q¥YHUGLHQ DY S¥O,SWH \WHOVHU L KHQKROG WLO S¥O,SWH \WH
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YHG ¥ GLVNRQWHUH HVWLPHUWH ITUHPWLGLJH XWEHWDOLQJHU PHG UHQWH
L VDPPH YDOXWD VRP SHQVMRQHQ XWEHWDOHV L RJ VRP KDU WLOQ|UPHW
3HQVMRQVPLGOHU YXUGHUHY WLO YLUNHOLJ YHUGL %HUHJQLQJHQH HU ED
XI,UHXWYLNOLQJHQ VDPW DQGUH GHPRJUDILVNH IDNWRUHU XWDUEHLGHW
.8 VRP IRU WLGOLJHUH EHUHJQLQJHU

%DODQVHI,UW QHWWR SHQVMRQVIRUSOLNWHOVH XWJM,U VXPPHQ DY S¥O,S
WLONQ\WWHGH SHQVMRQVPLGOHU

(VWLPDWHQGULQJHU VRP EHVWY¥U DY DNWXDULHOOH JHYLQVWHU RJ WDS \
DYNDVWQLQJ LQQUHJQHV L RSSVWLOOLQJ DY DQGUH LQQWHNWHU RJ NRVW
UHNODVVLILVHUW RYHU UHVXOWDWHW L HQ VHQHUH SHULRGH

3HQVMRQVNRVWQDG ERNI,UHV VRP 0.,QQ RJ SHUVRQDONRVWQDGHU L UHVX
DY HQ \WHOVHVEDVHUW SHQVMRQVRUGQLQJ LQQUHJQHV VRP IDQQHQ GULIW
GHW WLGVSXQNWHW DYNRUWQLQJHQ HOOHU RSSIJM UHW LQQWUHIIHU (Q D
DY DQWDOO DQVDWWH VRP RPIDWWHV DY HQ RUGQLQJ HOOHU HQGUHU YLO
GHO DY Q¥Y!'UHQGH DQVDWWHY IUHPWLGLJH RSSWMHQLQJ LNNH OHQJHU NY

SHQVMRQVIRUXWVHWQLQJHU HU IDVWVDWW PHG XWJDQJVSXQNW L 156 RSS(
VHSWHPEHU

'"LVNRQWHULQJVUHQWH
JRUYHQWHW DYNDVWQLQJ

/_ QQVUHJIXOHULQJ
3HQVMRQVUHJIJXOHULQJ
3HQVMRQVUHJ 2SSWM IRONHWU\JGHQ

..UHWV SHQVMRQVNRVWQDG HU VDPPHQVDWW VOLN
..UHWV SHQVMRQVRSSWMHQLQJ

.RVWQDG YHG WLGOLJHUH SHULRGHUV RSSWMHQLQJ SODQHQGULQJ
5SHQWHNRVWQDG LQQWHNW DY QHWWR SHQVMRQVIRUSOLNWHOVH
$GPLQLVWUDVMRQVNRVWQDGHU

3HULRGLVHUW DUEHLGVJLYHUDYJLIW

3HQVMRQVNRVWQDG \WHOVHVSHQVMRQ

OHGOHPVLQQVNXGG IUD DQVDWWH

3HQVMRQVNRVWQDG LQQVNXGGVEDVHUW SHQVMRQVSODQ

$QGUH SHQVMRQVNRVWQDGHU

7RWDOH SHQVMRQVNRVWQDGHU LQQUHJQHW L ¥UHWV UHVXOWDW

$NWXDUPHVVLIJH JHYLQVWHU RJ WDS LQQUHIJQHW GLUHNWH L HIHQNDSLWD

$QWDOO DNWLYH SHUVRQHU L \WHOVHVEDVHUW RUGQLQJ L ¥UHW
$QWDOO SHQVMRQLVWHU L \WHOVHVEDVHUW RUGQLQJ L ¥UHW
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SHQVMRQVIRUSOLNWHOVHU RJ SHQVMRQVPLGOHU

S8VLNUHW 6XP S8VLNUHW 6XP
..UHWV HQGULQJHU L EUXWWR SHQVMRQVIRUSOLNWHOVH

%UXWWR SHQVMRQVIRUSOLNWHOVH

BHUYLFHNRVWQDGHU

SHQWHNRVWQDG S¥ SHQVMRQVIRUSOLNWHOVHQ

.RVWQDG YHG WLGOLJHUH SHULRGHUV RSSWMHQLQJ SODQHQGULQJ
$NWXDUPHVVLJH JHYLQVWHU RJ WDS

SWEHWDOLQJHU DY SHQVMRQHU RJ IULSROLVHU

WUXWWR SHQVMRQVIRUSOLNWHOVH

..UHWV HQGULQJHU L EUXWWR SHQVMRQVPLGOHU
%UXWWR SHQVMRQVPLGOHU

JRUYHQWHW DYNDVWQLQJ S¥ SHQVMRQVPLGOHU
$NWXDUPHVVLJH JHYLQVWHU RJ WDS
30DQHQGULQJ

SWEHWDOLQJHU DY SHQVMRQHU RJ IULSROLVHU
$GPLQLVWUDVMRQVNRVWQDGHU

,QQVNXGGVIRQG

9LUNHOLJ YHUGL SHQVMRQVPLGOHU

1IHWWR SHQVMRQVIRUSOLNWHOVH PLGOHU

$UEHLGVJLYHUDYJLIW

$YVHWQLQJ SHQVMRQVNRVWQDGHU UHODWHUW WLO RPVWLOOLQJ
$YVDWW WLO VOXWWRSSJM U YHG DYYLNOLQJ DY SHQVMRQVNDVVH
$YVDWWH PLGOHU WLO GHNQLQJ DY XIRQGHUWH RUGQLQJHU

IHWWR EDODQVHI,UW SHQVMRQVIRUSOLNWHOVH

3HQVMRQVPLGOHU L EDODQVHQ
3HQVMRQVIRUSOLNWHOVHU L EDODQVHQ

IHWWR SHQVMRQVIRUSOLNHOVHU L EDODQVHQ

I1RWH $QGUH GULIWVNRVWQDGHU

$QGUH GULIWVNRVWQDGHU

6DOJV UHNODPH RJ SURYLVMRQVNRVWQDGHU

7THOHIRQ RJ SRUWR

.RVWQDGHU WUDQVSRUWPLGOHU

S5HLVHNRVWQDGHU

, 7 RI NRQWRUUHNYLVLWD

'ULIW EVJQLQJHU RJ GULIWVPLGOHU

2XWVRXUFHGH GULIWVWMHQHVWHU NRQVXOHQWKRQRUDU RJ ,YULJH HNVW
O,WHNRVWQDGHU

$QGUH GULIWVNRVWQDGHU

680

$QGUH GULIWVNRVWDQGHU EHVW¥U L KRYHGDN DY GHNQLQJ DY NRVWQDGHU WLO |
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1RWH 7TLONQ\WWHGH VHOVNDS

$NVMHWDNYHWOWVINWY S

7TLONQ\WWHGH VHOVNDSHU HU HQKHWHU KYRU VHOVNDSHW KDU EHW\GHOLJ
RSHUDVMRQHOOH VWA\ULQJHQ 5HJQVNDSHW LQNOXGHUHU VHOVNDSHWYV DQ
HIHQNDSLWDOPHWRGHQ IUD GHW WLGVSXQNWHW EHW\GHOLJ LQQIO\WHOVH
LLQYHVWHULQJVEHO,SHW RJ YXUGHUHV IRU QHGVNULYLQJ VRP HQ GHO DY
DYVNULYLQJHU DPRUWLVHULQJHU RJ HYHQWXHOOH QHGVNULYLQJHU DY PH
ORWWDWW XWE\WWH DQVHVY VRP WLOEDNHEHWDOLQJ DY NDSLWDO RJ I,UHYV
WLONQ\WWHGH VHOVNDS LNNH Y]UH WLOJMHQJHOLJ Q¥U VHOVNDSHW RIIHQ
EDVHUW S¥ GHQ LQIRUPDVMRQHQ VRP HU WLOJMHQJHOLJ S¥ UDSSRUWHULQ

5HVXOWDW IUD WLONQ\WWHGH VHOVNDSHU SUHVHQWHUHYVY XQGHU GULIW VF
EDODQVHYHUGLHQH SUHVHQWHUHY VRP LQYHVWHULQJ L GDWWHU RJ WLON(
VHOVNDSHU HWWHU HIHQNDSLWDOPHWRGHQ SUHVHQWHUHY XQGHU NRQWD

7TLONQ\WWHGH VI GHVHPE L DOO YHVHQWOLJKHW DY HLHUSRVWHQH L +HO
7U QGHU $YLVD $6

+HOWKMHP
*RRG *DPHHWWKDOW,IQGEHU $YLVD
$6 $6 $6 6XP

%HUHJQLQJ DY ¥UHWV UHVXOWDWDQGHO
$QGHO ¥UHWV UHVXOWDW
.RUULJHULQJ DY WLGOLJHUH ¥UV HVWLPHUWH UHVXOWDWDQGHOHU

. UHWV UHVXOWDWDQGHO

%HUHJQLQJ DY EDODQVHI,UW YHUGL

%DODQVHI,UW YHUGL

7LOJDQJ L SHULRGHQ

$YIJDQJ UHNODVVLILVHULQJ WLO DQGUH DNVMHU VH QRWH
~UHWV UHVXOWDWDQGHO

SWE\WWH

%DODQVHI,UW YHUGL

(LHUDQGHOHQ L *RRG *DPH $6 EOH UHGXVHUW I1UD WLO HWWHU HPLVMRQ RJ
GHVHPEHU

+HOWKM GHU
*RRG *DP)I-RONHLQ\IHVWWKD gtl D $6
$6 $6 6 XP

%YHUHJQLQJ DY ¥UHWV UHVXOWDWDQGHO
$QGHO ¥UHWV UHVXOWDW

.RUULJHULQJ DY WLGOLJHUH ¥UV HVWLPHUWH UHVXOWDWDQGHOHU

.UHWYVY UHVXOWDWDQGHO

%HUHJQLQJ DY EDODQVHI, UW YHUGL

%DODQVHI,UW YHUGL

7LOJDQJ L SHULRGHQ

$YIJDQJ UHNODVVLILVHULQJ WLO DQGUH DNVMHU VH QRWH
.UHWYVY UHVXOWDWDQGHO

%DODQVHI,UW YHUGL
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1RWH ,PPDWHULHOOH HLHQGHOHU

,PPDWHULHOOH HLHQGHOHU HUYHUYHW VHSDUDW P¥OHV YHG I, UVWHJDQJV
XWYLNOLQJ LQQUHJIJQHV L EDODQVHQ L GHQ JUDG GH XQGHUOLJJHQGH _NRQ
VOLN DW GH UHSUHVHQWHUHU VDQQV\QOLJH IUHPWLGLJH _NRQRPLVNH IRUC

,PPDWHULHOOH HLHQGHOHU PHG EHVWHPW OHYHWLG DYVNULYHV RYHU | NR
YHVHQWOLJ YHUGLIDOO

,PPDWHULHOOH HLHQGHOHU PHG XEHVWHPW OHYHWLG DYVNULYHV LNNH P
YHUGLIDOO )RU LPPDWHULHOOH HLHQGHOHU PHG XEHVWHPW OHYHWLG JM,
XEHVWHPW OHYHWLG NDQ IRUVYDUHYVY +YLV LNNH EHKDQGOHY HQGULQJHQ

*HYLQVW HOOHU WDS YHG DYJDQJ DY LPPDWHULHOOH HLHQGHOHU EHUHJQF
YHUGL *HYLQVW LQQWHNWVI UHV XQGHU IDQQHQ GULIWVLQQWHNW{ RJ WD

SWYLNOLQJV
SURJUDPYINRVWQDGHUGXP

$QVNDIIHOVHVNRVW SHU
7LOJDQJ L ¥UHW

$QVNDIIHOVHVNRVW SHU

$NN DY RJ QHGVNULYQLQJHU SHU
..UHWV DYVNULYQLQJHU

$NN DY RJ QHGVNULYQLQJHU SHU

%DODQVHI,UW EHO,S SHU

“NRQRPLVN OHYHWLG YU ¥U
$YVNULYQLQJVSODQ JLQH!U /LQH!'U

SWYLNOLQJV
SURJUDPYINRVWQDGHUGBXP

$QVNDIIHOVHVNRVW SHU
7LOJDQJ L ¥UHW
S5HNODVVLILVHULQJ

$QVNDIIHOVHVNRVW SHU

$NN DY RJ QHGVNULYQLQJHU SHU
..UHWV DYVNULYQLQJHU

$NN DY RJ QHGVNULYQLQJHU SHU

%DODQVHI,UW EHO,S SHU

“NRQRPLVN OHYHWLG YU ¥U
$YVNULYQLQJVSODQ JLQH!U /LQH!'U
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1RWH 9DULJH GULIWVPLGOHU

9DULJH GULIWVPLGOHU EDODQVHI UHV RJ DYVNULYHV RYHU GULIWVPLGOHW
DY GULIWVPLGGHOHW HU ODYHUH HQQ EDODQVHI,UW YHUGL IRUHWDV QHGV
K,\HVWH DY QHWWR VDOJVYHUGL RJ YHUGL L EUXN 9HUGL L EUXN HU Q¥YH
JHQHUHUH

9DULJH GULIWVPLGOHU RPIDWWHU HLHQGRP DQOHJJ RJ XWVW\U VRP HU EH
IRUP¥O RJ VRP KDU YDULJ OHYHWLG 'ULIWVPLGOHQH P¥OHV WLO DQVNDIIF
vDOJ HOOHU DYKHQGHOVH EOLU EDODQVHI,UW YHUGL IUDUHJQHW RJ HYHQ)

$QVNDIIHOVHVNRVW IRU YDULJH GULIWVPLGOHU HU NM,SVSULVHQ LQNOXG
DQOHJIJVPLGGHOHW L VWDQG IRU EUXN 8WJLIWHU S¥O,SW HWWHU DW GULI
VRP GULIWVNRVWQDGHU PHQV S¥NRVWQLQJHU HOOHU IRUEHGULQJHU WLO(
$YVNULYQLQJ HU EHUHJQHW YHG EUXN DY OLQH}|U PHWRGH

$YVNULYQLQIJVSHULRGH RJ PHWRGH YXUGHUHYV ¥UOLJ 8WUDQJHULQJVYHU (
XWUDQJHULQJVYHUGL HU UHJQVNDSVI,UW VRP HQ HVWLPDWHQGULQJ 9HVH
PHG XOLN OHYHWLG HU GHNRPSRQHUW PHG XOLN DYVNULYQLQJVWLG IRU G

9DULJH GULIWVPLGOHU WHVWHY IRU QHGVNULYQLQJ GHUVRP GHW IRUHOLJ.

3HUVRQELOHU
LOQYHQWDWRAWRUPDVSIQQHUJ XQGHU
SURG PDVRUQMHLHWLO XMW QU.IQO V H 6XP

$QVNDIIHOVHVNRVW SHU
7LOJDQJ L ¥UHW
5HNODVVLILVHULQJ

$QVNDIIHOVHVNRVW SHU

$NN DY RJ QHGVNULYQLQJHU SHU
..UHWV DYVNULYQLQJHU
5HNODVVLILVHULQJ

$NN DY RJ QHGVNULYQLQJHU SHU

%DODQVHI,UW SHU

“NRQRPLVN OHYHWLG YU YU
$YVNULYQLQJVSODQ JLQH!U JLQH!U

ODVNLQHU RIULIWVO V$QBHJIJ XQGHU
DQOHJJ PIRQYHQWDU P PWI UHOVH 6XP

$QVNDIIHOVHVNRVW SHU
7LO0JDQJ L ¥UHW
$YJIJDQJ L ¥YUHW
S5HNODVVLILVHULQJ

$QVNDIIHOVHVNRVW SHU

$NN DY RJ QHGVNULYQLQJHU SHU
..UHWV DYVNULYQLQJHU
$YIDQJ L ¥UHW

$NN DY RJ QHGVNULYQLQJHU SHU

%DODQVHI, UW SHU

“NRQRPLVN OHYHWLG YU YU
$YVNULYQLQJVSODQ JLQH!U JLQH!U
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1RWH /[HLHDYWDOHU
%UXNVUHWWHLHQGHO

3RODULY OHGLD KDU L KRYHGVDN OHLHDYWDOHU NQ\WWHW WLO ORNDOHU
EUXNVUHWWHLHQGHOHU HU NDWHJRULVHUW RJ SUHVHQWHUW L WDEHOOHQ

%\JJ RJ
DQOHJIJ 6 XP

$QVNDIIHOVHVNRVW SHU
7LOJDQJ L ¥UHW
$QVNDIIHOVHVNRVW SHU

SNNXPXOHUWH DYVNULYQLQJHU RJ QHGVNULYQLQJHU
$NNXPXOHUWH DYVNULYQLQJHU SHU

SHULRGHQV DYVNULYQLQJHU

SNNXPXOHUWH DYVNULYQLQJHU SHU

%RNI,UW YHUGL

%\JJ
DOO 6 XP

$QVNDIIHOVHVNRVW SHU
7LOJDQJ L ¥UHW
$QVNDIIHOVHVNRVW SHU

$NNXPXOHUWH DYVNULYQLQJHU RJ QHGVNULYQLQJHU
$NNXPXOHUWH DYVNULYQLQJHU SHU

3HULRGHQV DYVNULYQLQJHU

$NNXPXOHUWH DYVNULYQLQJHU SHU

%RNI,UW YHUGL

/HLHIRUSOLNWHOVHU

(QGULQJHU L OHLHIRUSOLNWHOVHU

7TRWDOH OHLHIRUSOLNWHOVHU SHU

1\H HQGUHGH OHLHIRUSOLNWHOVHU LQQUHJQHW L SHULRGHQ
/IHLHEHWDOLQJHU

5HQWHNRVWQDG WLONQ\WWHW OHLHIRUSOLNWHOVHQ
7TRWDOH OHLHIRUSOLNWHOVHU

.RUWVLNWLJ OHLHIRUSOLNWHOVH
/IDQJVLNWLJIJH OHLHIRUSOLNWHOVHU
7TRWDOH OHLHIRUSOLNWHOVHU
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JUHPWLGLJ GLVNRQWHUW NRQWDQWVWU,P NQ\WWHW WLO OHLHIRUSOLNWHC(

'LVNRQWHUWH OHLHIRUSOLNWHOVHU RJ IRUWDOO DY EHWDOLQJHU

OLQGUH HQQ ¥U
YU
YU
YU
YU
OHU HQQ ¥U

7TRWDOH GLVNRQWHUWH OHLHIRUSOLNWHOVHU

JUHPWLGLJ XGLVNRQWHUW NRQWDQWVWU, P NQ\WWHW WLO OHLHIRUSOLNW!

8GLVNROQWHUWH OHLHIRUSOLNWHOVHU RJ IRUWDOO DY EHWDOLQJHU

OLQGUH HQQ ¥U
YU
YU
YU
YU
OHU HQQ ¥U

7TRWDOH XGLVNRQWHUWH OHLHIRUSOLNWHOVHU

1HGHQIRU I,0JHU HQ RYHUVLNW RYHU OHLHEHWDOLQJHU VRP LNNH DNWLYH

$QGUH OHLHNRVWQDGHU LQQUHJIJQHW L UHVXOWDWHW

/HLH DY SURJUDPYDUH

$QYHQGWH SUDNWLVNH O,VQLQJHU
BHOVNDSHW KDU YDOJW ¥ EHQ\WWH VHJ DY XQQWDNHQH NQ\WWHW WLO OHI
NRVWQDGVI,UW BHOVNDSHW KDU RJV¥ YDOJW ¥ LNNH EHQ\WWH ,)56 IRU ¢

2SVMRQHU RP ¥ IRUOHQJH HQ OHLHDYWDOH

9HG EHUHJQLQJ DY OHLHSHULRGHQ HU RSVMRQVSHULRGHU KHQV\QWDWW
XRSSVLJHOLJH OHLHSHULRGHQ ODQJW IUHP L WLG RYHU ¥U RJ DYWDOH(
NXQ GHQ XRSSVLJHOLJH OHLHSHULRGHQ ODJW WLO JUXQQ GD GHW HU EHW
JDQJ L ¥UHW JM_,UHV GHW HQ JMHQQRPJDQJ DY DOOH OHLHDYWDOHU IRU ¥
VDQQV\QOLJKHWHQ IRU DW HQ RSVMRQVSHULRGH YLO EOL EHQ\WWHW
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1RWH JLQDQVSRVWHU

JLODQVLQQWHNW
SHQWHLQQWHNW IUD IRUHWDN L VDPPH NRQVHUQ
$QQHQ UHQWHLQQWHNW

,QQWHNW S¥ LQYHVWHULQJ L GDWWHUVHOVNDSHU
$QQHQ ILQDQVLQQWHNW

6XP ILQDQVLQQWHNW

JLQDQVNRVWQDGHU
5HQWHU 0O¥Q

5HQWHNRVWQDG IUD IRUHWDN L VDPPH NRQVHUQ
$QQHQ UHQWHNRVWQDG

1HGVNULYQLQJ DY DNVMHU L GDWWHUVHOVNDS

$QQHQ ILQDQVNRVWQDG

6XP ILQDQVNRVWQDGHU

IHWWR ILQDQVSRVWHU

,QQWHNW S¥ LQYHVWHULQJ L GDWWHUVHOVNDSHU EHVWY¥U DY NRQVHUQELGUDJ RJ
$QQHQ ILQDQVLQQWHNW EHVWEKLEWWE KI$OKHW DY XWE\WWH 1UD
1HGVNULYQLQJ DY DNVMHU L GDWWHUVHOVNDBWH I0AM® B HWHDNAWNDISQH L 3RODUL

1RWH 6NDWW

6NDWWHNRVWQDG EHVWY¥U DY EHWDOEDU VNDWW RJ HQGULQJ L XWVDWW V
IRUVNMHOOHU PHOORP UHJQVNDSVPHVVLJ RJ VNDWWHPHVVLJ YHUGL S¥ HLI
JMHOGHQGH VNDWWHVDWY DY GH PLGOHUWLGLJH IRUVNMHOOHU VRP HNVL\
VNDWWHPHVVL] XQGHUVNXGG WLO IUHPI,ULQJ YHG XWJDQJHQ DY UHJQVND!
HU VDQQV\QOLJ DW GHQQH NDQ EOL Q\WWLJIJMRUW
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6NDWWHNRVWQDGHQ L UHJQVNDSHW EHVW¥U DY |I,O0JHQGH SRVWHU

(QGULQJ XWVDWW VNDWW
..UHWV WRWDOH VNDWWHNRVWQDG

$YVWHPPLQJ DY VNDWWHNRVWQDG

2UGLQ|UW UHVXOWDW I, U VNDWWHNRVWQDG
JRUYHQWHW LQQWHNWVVNDWW HWWHU QRPLQHOO VNDWWHVDWYV

6NDWWHHIIHNW DY I,OJHQGH SRVWHU

,NNH I[UDGUDJVEHUHWWLJHGH NRVWQDGHU

,NNH VNDWWHSOLNWLJH LQQWHNWHU

5HVXOWDWDQGHOHU GDWWHUVHOVNDS WLONQ\WWHGH VHOVNDS
6NDWWHNRVWQDG S¥ RUGLQ,UW UHVXOWDW

6SHVLILNDVMRQ DY VNDWWHHIIHNWHQ DY PLGOHUWLGLJH IRUVNMHOOHU

YJRUGHO
3HQVMRQVIRUSOLNWHOVH
$YVHWQLQJHU
%DODQVHI UWH OHLHDYWDOHU
8QGHUVNXGG WLO IUDPI, ULQJ
6XP VNDWWHHIIHNW DY IRUGHOHU

YRUSOLNWHOVHU

2PO_ SVPLGOHU

$QOHJJVPLGOHU

3HQVMRQVPLGOHU

%DODQVHI UWH OHLHDYWDOHU

6XP VNDWWHHIIHNW DY IRUSOLNWHOVHU

ITHWWR XWVDWW VNDWWHIRUGHO IRUSOLNWHOVH

,NNH VNDWWHSOLNWLJH LQQWHNWHU EHVW¥U DY LNNH VNDWWHSOLNWLJ GHO DY >
NRQVHUQELGUDJ XWHQ VNDWWHPHVVLJ HIITHNW

I1RWH $QGUH LQQWHNWHU RJ NRVWQDGHU

5HJQVNDSVSULQVLSS

.RQVHUQHW KDU ILQDQVLHOOH HLHQGHOHU VRP HU YXUGHUW WLO YLUNHOL
YHUGLHU VRP YHG HQ UHDOLVDVMRQ LNNH YLO EOL UHNODVVLILVHUW WLO

(Q RYHUVLNW RYHU GLVVH HLHQGHOHQH RJ KYLONHQ YLUNQLQJ GH KDU KD

9HUGLHQGULQJ RYHU DQGUH LQQWHNWHU RJ NRVWQDGHU
6FKLEVWHG $6% % DNVMHU
$QGUH YHUGLHQGULQJHU

6 XP
$QGUH YHUGLHQGULQJHU EHVW¥U DY YHUGLYXUGHULQJ WLO YLUNHOLJ YHUGL DY S
RJ 6HYHQ6RFLDO $6 EOH QHGMXVWHUW PHG KHQKROGVYLV 012. 012. RJ O
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1RWH (JHQNDSLWDO

$QQ
SNVMHNDSL@QHD ONVMIMHUNXU\HQONLC 6 XP

(JHQNDSLWDO
..UVUHVXOWDW

$YVDWW XWE\WWH

1IHWWR NM,S HJQH DNVMHU
SWYLGHW UHVXOWDW 2&,

(JHQNDSLWDO

1RWH )LQDQVLHOOH LQVWUXPHQWHU

(W ILQDQVLHOW LQVWUXPHQW HU HQKYHU NRQWUDNW VRP JLU RSSKDY WLC
HOOHU HW HIHQNDSLWDOLQVWUXPHQW IRU HW DQQHW IRUHWDN

JLODQVLHOOH HLHQGHOHU

.ODVVLILVHULQJHQ DY ILQDQVLHOOH HLHQGHOHU YHG I,UVWHJDQJVLQQUHIJ
NROQWDQWVWU PPHQH WLO HLHQGHOHQ RJ KYLONHQ IRUUHWQLQJVPRGHOO
HLHQGHOHU

.RQVHUQHW NODVVLILVHUHU VLQH ILQDQVLHOOH HLHQGHOHU L WR NDWHJR
U0)LOQDQVLHOOH HLHQGHOHU P¥OW WLO DPRUWLVHUW NRVW
U0(JHQNDSLWDOLQVWUXPHQWHU P¥OW WLO YLUNHOLJ YHUGL PHG YHUGLHQC
JLQDQVLHOOH HLHQGHOHU P¥OW WLO DPRUWLVHUW NRVW
.RQVHUQHW P¥OHU ILQDQVLHOOH HLHQGHOHU WLO DPRUWLVHUW NRVW KYL
04'HQ ILQDQVLHOOH HLHQGHOHQ KROGHV L HQ IRUUHWQLQJVPRGHOO KYRU |

0. ROQOWUDNWVYLON¥UHQH IRU GHQ ILQDQVLHOOH HLHQGHOHQ JLU RSSKDY W
UHQWH RJ KRYHGVWRO S¥ JLWWH GDWRHU

(WWHUI,OJHQGH P¥OLQJ DY ILQDQVLHOOH HLHQGHOHU P¥OW WLO DPRUWLYV
JMHQVWDQG IRU WDSVDYVHWQLQJ *HYLQVW RJ WDS |I,UHV L UHVXOWDW Q¥

.RQVHUQHWYV ILQDQVLHOOH HLHQGHOHU WLO DPRUWLVHUW NRVW LQNOXGH
DY NRUW O ,SHWLG S¥ NXQGHIRUGULQJHU RJ DQGUH IRUGULQJHU YLO IRUGL
IRUYHQWHW WDS

JLQDQVLHOOH HLHQGHOHU P¥OW WLO YLUNHOLJ YHUGL PHG YHUGLHQGULQ.

.RQVHUQHW NDQ YHOJH ¥ XWSHNH HIHQNDSLWDOLQVWUXPHQWHU WLO YLUN
NRVWQDGHU V¥ IUHPW GH LNNH KROGHYV IRU KDQGHOVIRUP¥O .ODVVLILVHU

.RQVHUQHW KDU XWSHNW LNNH E,UVQRWHUWH HIHQNDSLWDOLQYHVWHULQ.
JLODQVLHOOH IRUSOLNWHOVHU

JLQDQVLHOOH IRUSOLNWHOVHU HU YHG I, UVWHJDQJVLQQUHJIQLQJ NODVVL
VLNULQJVLQVWUXPHQWHU L HQ HITHNWLY VLNULQJ 'HULYDWHU HU I, UVWHJ
YLUNHOLJ YHUGL MXVWHUW IRU GLUHNWH KHQI UEDUH WUDQVDNVMRQVNRYV

(WWHU I, UVWHJDQJVLQQUHJIQLQJ YLO UHQWHEJUHQGH O¥Q EOL P¥OW WLO LC
'"HULYDWHU VNDO P¥OHV WLO YLUNHOLJ YHUGL PHG YHUGLHQGULQJ L UHVX!
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JLOQODQVLHOOH
LQVWUXPHRWBQOVLHOOH
PYOW WLOLQUWHORHQWHU
9HUGVHWWMBYVEBY RYHR¥OW WLO
QLYY WRWD O UHNVXRWWDM/HHW W6 XIR VW

)LQDQVLHOOH HLHQGHOHU

,QYHVWHULQJHU L DNVMHU RJ DQGHOHU

$QGUH ODQJVLNWLJH IRUGULQJHU

$QGUH IRUGULQJHU S¥ VHOVNDS L VDPPH NRQVHUQ
. XQGHIRUGULQJHU LQNO NRQVHUQLQWHUQH
$QGUH IRUGULQJHU

%DQNLQQVNXGG NRQWDQWHU RJ OLIJQHQGH

6XP ILQDQVLHOOH HLHQGHOHU

J)LQDQVLHOO JMHOG

/IDQJVLNWLJ UHQWHE!UHQGH JMHOG
/IDQJVLNWLJ OHLHIRUSOLNWHOVH
$QGUH ODQJVLNWLJH IRUSOLNWHOVHU
.RUWVLNWLJ UHQWHE!UHQGH JMHOG
.RUWVLNWLJ OHLHIRUSOLNWHOVH
/JHYHUDQG,UJMHOG LQNO NRQVHUQLQWHUQ
$YVDWW XWE\WWH

$QQHQ NRUWVLNWLJ JMHOG
.RQVHUQNRQWRRUGQLQJ

6XP ILQDQVLHOO JMHOG

1LY ¥ 2EVHUYHUEDUH XMXVWHUWH SULVHU L HW DNWLYW PDUNHG

1LY ¥ $QGUH WHNQLNNHU PHG LQSXW VRP KDU VLIJQLILNDQW HIIHNW S¥ Yl
REVHUYHUEDUH PDUNHGVGDWD
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)LQDQ JLQDQVLHOOH
LQVWUX | QUWUXPHQWHU
9H UG VHW R¥OW L PY¥OW WLO

QLYY YHUGL DpPRUWLVHUW NFRWXW

JLODQVLHOOH HLHQGHOHU
,QYHVWHULQJHU L DNVMHU RJ DQGHOHU

$QGUH ODQJVLNWLJH IRUGULQJHU

$QGUH IRUGULQJHU S¥ VHOVNDS L VDPPH NRQVHUQ
. XQGHIRUGULQJHU LQNO NRQVHUQLQWHUQH
$QGUH IRUGULQJHU

%DQNLQQVNXGG NRQWDQWHU RJ OLIJQHQGH

6XP ILQDQVLHOOH HLHQGHOHU

J)LQDQVLHOO JMHOG

/IDQJVLNWLJ UHQWHE!UHQGH JMHOG
/IDQJVLNWLJ OHLHIRUSOLNWHOVH
$QGUH ODQJVLNWLJH IRUSOLNWHOVHU
.RUWVLNWLJ UHQWHE!UHQGH JMHOG
.RUWVLNWLJ OHLHIRUSOLNWHOVH
/JHYHUDQG,UJMHOG LQNO NRQVHUQLQWHUQH
$YVDWW XWE\WWH

$QQHQ NRUWVLNWLJ JMHOG
.RQVHUQNRQWRRUGQLQJ

6XP ILQDQVLHOO JMHOG

1LY ¥ $QGUH WHNQLNNHU PHG LQSXW VRP KDU VLIJQLILNDQW HIIHNW S¥ Yl
REVHUYHUEDUH PDUNHGVGDWD

$QGUH ODQJVLNWLJIJH IRUGULQJHU EHVW¥U DY
/¥Q JLWW WLO +HOW+MHP 1HWWKDQGHO
"YULJH SRVWHU

6XP ODQJVLNWLJH IRUGULQJHU

$QGUH ODQJVLNWLJH IRUSOLNWHOVHU EHVW¥U DY
6DOJVRSVMRQ SU

$YJDQJ VDOJVRSVMRQ

6XP ODQJVLNWLJH IRUSOLNWHOVHU

$QGUH ODQJVLNWLJIJH IRUSOLNWHOVHU EHVW¥U DY VDOJVRSVMRQHU VRP PL
$6%
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2YHUVLNW RYHU DNVMHU RJ DQGHOHU

6FKLEVWHG $6$%
JRONHLQYHVW $6
BHYHQBRFLDO $6
OHQWRU OHGLHU $6
(OHNW $6

_.REOHU $6

*RRG *DPHV
“YULJH

6XP DNVMHU RJ DQGHOHU

%DODQVHI,UW YHUGL
7L0OJDQJ

$YJIDQJ
S5HNODVVLILVHULQJ IUD 76
9HUGLHQGULQJ PRW 2&,

%DODQVHI,UW YHUGL

7LOJDQJHQ L HU NQ\WWHW WLO NM,S DY DNVMHU L 6FKLEVWHG $6% 6KL|
S3RODULY OHGLD 1RUG 1RUJH $6 IRU 012. L WLOOHJJ WLO HQ HPLVMRQ L )RONH
HPLVMRQ L )RONHLQYHVW $6 S¥ 012. VDPW \WWHUOLJHUH NM,S DY DNVMHU L (O

RNWREHU VROJWH 3RODULY OHGLD $6% DY VLQH DNVMHU L 6FKLEVWHG $6

VDOJVRPNRVWQLQJHU

1RWH 'DWWHUVHOVNDS
'DWWHUVHOVNDS

(LHUDQGHOHU L VHOVNDSHU GHU NRQVHUQHW DOHQH KDU EHVWHPPHQGH L
QRUPDOW ¥ Y/JUH NRQWUROOHUW DY VHOVNDSHW GHUVRP VHOVNDSHW

KDU PDNW RYHU IRUHWDNHW
HU HNVSRQHUW IRU HOOHU KDU UHWWLJKHWHU WLO YDULDEHO DYNDV
KDU PXOLJKHW WLO ¥ EUXNH VLQ PDNW RYHU IRUHWDNHW WLO ¥ S¥YL

'DWWHUVHOVNDSHQH HU YXUGHUW HWWHU NRVWPHWRGHQ ,QYHVWHULQJH(
QHGVNULYQLQJ KDU Y!UW Q. GYHQGLJ 'HW IRUHWDV QHGVNULYQLQJ YHG RE
Q¥U JUXQQODJHW IRU QHGVNULYQLQJ LNNH OHQJHU HU WLO VWHGH

SWE\WWH NRQVHUQELGUDJ RJ DQGUH XWGHOLQJHU IUD GDWWHUVHOVNDS |
LJLYHUVY UHJQVNDS 'HW HU JMHQQRPI,UW HQ S¥I OJHQGH QHGVNULYQLQJV

7TDEHOOHQ QHGHOQIRU YLVHU GDWWHUVHOVNDSHQH L 3RODULYVY OHGLD $6% 8
GDWWHUGDWWHRMWH O VNWS$HHN RBHYWNDEI HIQVNDSHW IRU IXOOVWHQGLJ RYHU
VHOVNDSHQH
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JRUUHW QLQBWDQG(HEQND SEMADXD W DWRHIW,WWUY HU G L
'DWWHUVHOVNDS NRQWRU VNDWW SU

3RODULY OHGLD OLGW/WRQGKHEP
BRODULY OHGLD 1RUG7TURPBYH $6
3RODULYV 7U\NN $6 +HLPGDO
3RODULY OHGLD 1RUGSOMWWHILDQYGNW $6
B3RODULY 5HJQVNDS $BURQGKHLP
3RODULY OHGLD 6,U $$UHQGDO
3RODULY OHGLD 9HVWSW&R UG

B3RODULY OHGLD "VW #¥&JRQGKHLP

319 OHGLD $% *WHERUJ

6XP HLHQGHOHU L GDWWHUVHOVNDS

1RWH 1IJUVW¥HQGH SDUWHU

6RP Q!UVW¥HQGH SDUW EHWUDNWHY GDWWHUVHOVNDS LQNO GDWWHUGDV
RYHUVLNW RYH W RN H LA MOWVHRUIDVEM I00/NQ\SV WHEAMHY HDNONORIWMHHGH VHOVND ¢

7UDQVDNVMRQHU PHOORP VHOVNDSHQH L NRQVHUQHW EHVW¥U DY RUGLQ!U
VHOVNDSHQH 'LVVH HU HQ QDWXUOLJ GHO DY GHQ GDJOLJH GULIWHQ 3RO
WUDQVDNVMRQHU PHOORP VHOVNDSHQH YLO I, OJHOLJ RIJV¥ EHVWY¥ DY UHQ\
LQQJ¥WW S¥ IRUUHWQLQJVPHVVLJH YLON¥U RJ DUPOHQJGHYV DYVWDQG , W
IRUGULQJ JMHOG L WDEHOOHQ QHGHQIRU

6DOJ WLO Q!UVWY¥HQGH

“YULJH LQQWHNWHU NRQVHUOQDWWHUVHOVNDS
SHQWHLQQWHNWHU 'DWWHUVHOVNDS
6XP

.M,S WLO Q!UVW¥HQGH

/.QQ RJ SHUVRQDONRVWQDGHDWWHUVHOVNDS
.RQVHUQLQWHUQH _YULJH NR\DMWADHBHMHOVNDS
SHQWHNRVWQDGHU 'DWWHUVHOVNDS
6XP

OHOORPY|UHQGH PHG Q]UVW¥HQGH SDUWHU

JRUGULQJHU WLO Q!UVW¥HQGH

/IDQJVLNWLJH IRUGULQJHU 7LONQ\WWHGH VHOVNDS
$QGUH NRUWVLNWLJH IRUGULQWHNWHUVHOVNDS

. XQGHIRUGULQJHU 'DWWHUVHOVNDS

6XP

*MHOG WLO Q!UVW¥HQGH

$QQHQ NRUWVLNWLJ JMHOG 'DWWHUVHOVNDS
*MHOG NRQVHUQNRQWRRUGQLI)WWHUVHOVNDS
JHYHUDQG ,UJMHOG 'DWWHUVHOVNDS
6XP
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1RWH %DQNLQQVNXGG

%XQGQH PLGOHU
L QQVNXGG NRQVHUQNRQWR
6XP EDQNLQQVNXGG NRQWDQWHU R O

3RODULYV OHGLD $6$ HU GHOWDNHU L HQ NRQVHUQNRQWRRUGQLQJ

.RQVHUQNRQWRLQQHKDYHU 3RODULV OHGLD $6$ RJ DOOH GHOWDNHUH L N
IRUSOLNWHOVHQH WUHNNUHWWLIJKHWHQH XQGHU DYWDOHQ 3RODULV OHC

I1RWH $NVMHNDSLWDO RJ DNVMRQ|ULQIRUPDVMRQ

$NVMHNDSLWDOHQ EHVW¥U DY $QWDOXHXO\GHQGHARNI, UW
2UGLQ}UH DNVMHU

(LHUVWUXNWXU

'H VW, UVWH DNVMRQ!UHQH L VHOVNDSHW SHU YDU
6XP (LHUDQGHO

6&+,%67(" 0(',$ $6

1:7 0(',$ $6

0867 ,19(67 $6

- 3 025*$1 6(

%/200(1+2/0 ,1'8675,(5 $6

*<['(1'$/ $6%

$0%/( ,19(670(17 $6

62)(/1 $6

67,)7(/6(1 .,67()26

7+( %$1. 2) 1(: <25,

“YULJH

7RWDOW DQWDOO DNVMHU

+RYHGNROQWRUHW OLJJHU L 7TURQGKHLP .RQVHUQUHJIJQVNDSHW NDQ KHQWH

I1RWH 5HQWHEJUHQGH JMHOG
3RODULY OHGLD $6%$V UHQWHE|UHQGH JMHOG EHVW¥U DY |I,0JHQGH

%RNI,UW YHUGL

1¥Q SHQWHEHWLQJRWVYBIOO
/¥Q PQG 1,%25
1¥Q PQG 1,%25
1¥Q PQG 1,%25

6XP UHQWHE|UHQGH JMHOG

$O0OH O¥QHQH HU L QRUVNH NURQHU

%DQNO¥Q 012. 0¥Q

.YDUWDOVYLVH DYGUDJ S¥ 012. IUHP WLO LQQIULHOVH L IMHUGH NYDUWI
YDQOLJ DYGUDJVSODQ
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%DQNO¥Q 012. 0¥Q

, MDQXDU EOH GHW WDWW RSS HW Q\WW O¥Q KRV 6SDUHEDQN 601 S¥ 01
NRQVHUQHW / SHWLG IRU GHWWH O¥QHW HU WL ¥U RJ HU DYGUDJVIULWW
%DQNO¥Q 012. ILQDQVLHULQJVUDPPH

, MXOL EOH GHW LQQJ¥WW DYWDOH RP ILQDQVLHULQJVUDPPH KRV 6SDU
MDQXDU /¥QHW NDQ WUHNNHV RSS L IOHUH WUDQVMHU IUHP WLO  MDC
GDWR /¥QHW HU DYGUDJVIULWW IUHP WLO MDQXDU %HWDOHV GHUHW

/¥QHW HU WLOEDNHEHWDOW L VLQ KHOKHW L

.RUWVLNWLJ UHQWHEJUHQGH JMHOG

%RNI,UW YHUGL
.RUWVLNWLJ UHQWHEJ|UHQGH JMHOG EHVW¥U DY
),UVWH ¥UV DYGUDJ SDQWHO¥Q
6XP NRUWVLNWLJ UHQWHE|UHQGH JMHOG

.RUWVLNWLJ UHQWHE|UHQGH JMHOG EHVW¥U QHVWH ¥UV DYGUDJ S¥ %DQNC
(Q RYHUVLNW RYHU NRQVHUQHWY ODQJVLNWLJH O¥QHHQJDVMHPHQW DYGU

/¥Q 5HQWH

'QQJ¥HQGH EDODQVH 0O¥Q

$YGUDJ

1HGEHWDOLQJ DY 0¥Q

,QQJ¥HQGH EDODQVH 0O¥Q
1HGEHWDOLQJ DY 0¥Q

,QQJ¥HQGH EDODQVH 0¥Q
1IHGEHWDOLQJ DY 0O¥Q

,QQJ¥HQGH EDODQVH HWDEOHULQJVJHE\U
$PRUWLVHULQJ

6XP UHQWHE!UHQGH JMHOG

*MHQVW¥HQGH WLG ¥U ¥U ¥U ¥U ¥U I ¥U 6 XP
JLODQVLHOOH IRUSOLNWHOVHU LNNH GHULYDWHU
/IDQJVLNWLJ O¥Q

J¥QHEHWLQJHOVHU EDQNO¥Q
3RODULYV OHGLD $6$V EDQNO¥Q KDU | OJHQGH O¥QHEHWLQJHOVHU
.RQVHUQHWYV ERNI UWH HIJHQNDSLWDODQGHO VNDO Y!UH K,\HUH HQQ

IHWWR UHQWHE|UHQGH JMHOG 1,%' GHOW S¥ P¥QHGHUV QRUPDOI
).11 QR $6 VNDO Y|UH PDNYV

.RQVHUQHW HU LNNH L EUXG GGRHVG PEIQYLY RSISYWHOH SGURYHU NRQVHUQHW:
O¥QHYLON¥WRHQHILQQHV L NRQVHUQUHJIQVNDSHW

.UHGLWWIDVLOLWHWHU

3RODULY OHGLD $6%$ KDU HQ XEHQ\WWWHW NUHGLWWIDVLOLWHW NDVVHNUHC
PDUJLQ L WLOOHJJ WLO HQ SURYLVMRQ S¥ UDPPHQ IRU ¥ KD IDVLOLWHWHC
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S3DQWVWLOOHOVHU RJ JDUDQWLDQVYDU

6RP VLNNHUKHW IRU EDQNO¥Q VDPW WUHNN RJ JDUDQWLIDVLOLWHWHU KR
PRUVHOVNDSHWY YHVHQWOLJH GDWWHUVHOVNDSHU S¥O\GHQGH 012. % F
WDEHOOH QHGHQIRU

SDQWHVLNUHW JMHOG

/IDQJVLNWLJ UHQWHE|UHQGH JMHOG

1HVWH ¥UV DYGUDJ NODVVLILVHUW VRP NRUWVLNWLJ JMHOG
SDOQOWHVLNUHW JMHOG SHU

%RNI,UW YHUGL DY DNVMHU L GDWWHUVHOVNDSHU VWLOW VRP VLNNHUKHMW
3RODULY OHGLD OLGW 1RUJH $6

B3RODULY OHGLD 1RUG 1RUJH $6

3RODULYV 7U\NN $6

3RODULY OHGLD 1RUGYHVWODQGHW $6

3RODULY OHGLD 6,U

6XP

*DUDQWLDQVYDU
6HOVNDSF GHVHPE DYJLWW JDUDQWL UHODWHUW WLO VNDWWHWUHNN S¥

I1RWH +HQGHOVHU HWWHU EDODQVHGDJHQ

6HOVNDSHW VROJWH % DNVMHU L 6FKLEVWHG $6% WLO 12. SHU I
WUDQVDNVMRQYHUGL S¥ 012. 7TUDQVDNVMRQHQ WLOVYDUHU DY GH >
WUDQVDNVMRQHQ HLHU 3RODULY OHGLD % DNVMHU L 6FKLEVWHG $6¢

, IRUELQGHOVH PHG WUDQVDNVMRQHQ KDU 3RODULYV OHGLD IRUSOLNWHW V
SHULRGH S¥ GDJHU HWWHU JMHQQRPI, ULQJ DY WUDQVDNVMRQHQ

3RODULY OHGLD $6% NM,SWH PDUV \WWHUOLJHUH DY DNVMHQH L 319 0
OHGLD $% 6HOVNDSHWY HLHUDQGHO L 319 OHGLD $% HU HWWHU RSSNM,SH\
06¢(. VDPW UHGXVHUHU NROQWDQWEHKROGQLQJHQ PHG WLOVYDUHQGH EH
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