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SEK 6DPPDQGUD

5¥QWHQMNYWRD O
6NU PQ -DQXDUL PDUYV

-DQXDUL PDUYV

I S¥QWHQHW VWR GMRQHU

I 5-:UHOVHUHV X 6 WDMR @NW

T ., WDBURFHQW

I $YNDVWQLQJ S} HIHW NBBRWBQWIWHU VNDWW
4 4 4 4 4 I 7LOOY¥[W XWO|QLQJIVESREMQAWOM <7

T 1\D NUHGLW RFK JDUOL.@WIDDNYGOMDO 6NU
5-:UHOVHUNYROWDW

SN .DSLWDO RFK PDOMQVHU

GHFHPEHU

i 7ZRWDO NDSLW BQRHFGRWLR Q
A NDSLWDOPDUJL QDS RRMQW QKW H U

I 7TRWDOD WLOOJPQIIMD 8IEWHH U

I 7TRWDO XWO|QLQJVBROWD{OGH BN U
4 4 4 4 4 A YDUDY KIOOEDUKHWVNOPNVNYRBUWGMD,QLQJ 6N

I 8WHVW/HQGH VDPW DYWDODGH HM XWEHWDOC
$YNDVWQLQJ S} HIHW NDSLWPNU PLOMDUGHU

;"U'RVFVH';VLVJ VNDWW NYDUWDO gy yywiHQGH XSS@IC0ID BEIKU
A YDUDY JU-Q XSSCPRQRDBGEHU

4 4 4 4 4

7TRWDO NDSLWDOUHODWLRQ NYDUWDO

SURFHQW
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SEK 9G KDU R

oW DBENVY¥ Q WHREHWWD UNW NXQGIRN
RPY¥UOG

"HW JHRSROLWLVND O¥JHW ¥U IRUWVDWW RV¥YNGHUN! RIFW \P D-WNQIDG N QDSWWI O DWVHB X QT
JDUDQWLDWYWO®MIRPGHU NURQR W RN B VOHYIHIIHSDIGH WQN D S 5 W R PHERBRHIE % I QD XD WLIHIDD
VW¥0O0OQLQJ RFK IRUWVDWW K-JW NXQGI-UW UWRH KGR U FBAXW HR D W WM WSN DV & O M PVVLY 3
I-U¥QGHUOLJ RPY¥UOG

-SSQD XSS Q\D P-MOLJKHVRHE L W VY FAQMN GH [
6WDELOW U¥QWNMBNMMIWRPL ¥UOG DII¥UVP-MOLJKHWHU I|-U 6¢(.
tUHW KDU LQOHWWY PHG -NDGH JHRSROLWLVND VS¥QQLQJDU YLONHW KDU
ELGUDJLW WLOO I-UVLNWLJKHW L P!QJD)UVDRWRIVUIQNY XEWRIRLFINVEHVOXW RFK HQ
PHU DYYDNWDQGH PDUNQDG D RWW GIHV/MWRFWVHHE NKGBEN BW.WDG DNW-U S! GH LQWHU
JDUDQWLDYWIDIDMRRGHU NURQRU YLONHND S DV DNDYFD UUNDDD @ H/GVQDDU R A K QDQEM_HHQ LLQ I V| -
PLOMDUGHU NURQRU PRWVYDUDQGH NYDW\VZEBO DYHRIVRQGROUV (YWWDGHQYL GHWWD J
DYYDNWDQGH LQOHGQLQJ S! !UHW -NDGHCREDIODL WHQFKP MYE CREWL IDADILRQ L 86' XQ

5¥QWHQHWWRW RS 6MEQHW LNOMIRIQRW PH®UNQDG VI -UKEOODIMBIHRYHQ XSSJLFN WLOO

VDPPD SHULRG I-UHJ!'HQGH !U I-UNODUD Y HKGW HIQD O HOW LG¥ 8V W LDHY 'HQ O¥JUH
JHQRPVQLWWOLJ VYHQVN NRUWU¥QWD VDR® GQ MW DWMDIDIDS OX BGISINDRINDRVIDU G H U
IHWWRUHVXOWDW RWONMSSIHBNNWRIQAU NURQRUOHG JRG NDSLWDOLVHULQJ RFK HW\
DYNDVWQLQJHQ S! HIHW SIDBREWQW XSSJLOENHVMOHUDUI-UWURHQGH NDQ YL IRUWV¥W\

P-.WD NXQGHUQDV EHKRY ¥YHQ Q¥U PDUNQD
2PY¥UOG RFK PDUNQDG I-U¥Q VQD¥EEW

.ULJHW L OHOODQ -VWHUQ KDU ELGUDJLW WLOO VWLJDQGH ROMH RFK JDVSULVHU
RFK G¥UPHG -NDG YRODWLO LIWWFWGLL W Bl SLYETFRYBIEMENDVG- NG /
VDPWLGLJW YDULW JRG ¥YHQ XQGHU SHQIGRGEBH|WUABW PRUW Y BD\E WRIWRY L9 IDGV WL WWY H F N C
VHQDVWH P-WIHNUEPQDNGR ¥YyW\UU¥QWDQ RUBMEGDRGHQO ELVW!QG\XWW GG H[YSMUW N
SURFHQW RFK O\IWH VDPWLGLJW DWW XM/NHAREDQUDRY K - DUBHIOM IR W DR AUULQJ WLO
EHW\GDQGH NXQ®HWHU VDPWLGLJW VWRU SRWHQWLDO

6WLIJDQGH HQHUJLSULVHU S!YHUNDU | HGQHWD LHRF K DRIXKY QYUK QUBY¥U GHW ILQQV VV
WUDQVSRUW RFK SURM®PNWIGR QWNHRI/W Q D BHAW JHRDKWNMVKD OV 6(. V !UVVW¥PPD 'HW E!
IOHUD !U DY !'WHUNRPPDQGH JOREDOD NIUQINMH W BIN @/HHQH DD WU M MMWRNF K/ \W @ UBNIN ¥ ¥ QV H O \
EHUHGVNDS |-U VQDEED NRVWQDGV -NQLQVYBQWFK[SRUWWMNEOUXQUHQVNUDIW JHQRI

NRPPHUWKRCORDUMHG XQGHMWDUN ILQDQVI

6WUDWHQLYDDYWUXNWXUSURMHNW RFK Q\RUNNRAGHWYHU YL DWW VW-GMD NXQGHU RFK
8QGHU NYDUW DO HNWDWBOMNRP @DGNDYVHNW-R¥BG UDYV
G¥ULEODQG LQYHVWPHQWERODJHW /DWRXU 'HW EHNU¥IWDU VW\UNDQ L Y!UW
HUEMXGDQGH

6¥UVNLOW JO¥GMDQGH YDU RFNV! DWW YL JHQRPI-UGH
HQ DY 7HDP 6ZHGHQV IRNXVPDUNQDGHU |I-U VWUDWHJILV
LQIUDVWUXNWXUSURMH MW WS M3HIH Q! UHQRPI-UGHYV
DII¥UVGHOHJDWLRQ WLOO ODQGHW YLONHW YLVDU S! Y!
VWUDWHJILVND LQLWLDWIMR U GIRYD N N DA PXOUHW P HHX
GHW EULWWLVND H[SRUWNUHGLWLQVWLWXWHW 8. ([SRU
Y'U VWUDWHJIL DWW EUHGGD Y!UW HNRV\VWHP DY LQWHU
VDPDUEHWVSDUWQHUV -

6RP VYDU S! HQ PHU IUDJPHQWHUKBUKDQGHOVSROLWL Vi
(8 LQWHQVLILHUDW DUEHWHW PHG Q\D RFK XSSGDWHUDG
MDQXDUL XQGHUWHFNQDGHY WLOO H[HPSHO IULKDQGHO
RFK OHUFRVXU O¥QGH3 ¥ DN QIY®EFQDNDY W D O

ODJQXFRQWDG
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2P YHUNVDPK

ZNT\QZ?mo:QLQJN/\SDW\M/DGDM XQG DII¥U

1\D NUWGRFK JDUDQWLDYWDO XSSJLPNOMBEHIHSEHULI

YLONHW ¥U HQ -NQLQJ M¥PI-UW PHG VDPPD SHULRG |
PLQVND G H GIURIW WREKVKS\S JLFN WILL@® BN G H U
SYWDODGH HM X¥SEH WHIND G DENDH/DLUAGHHW
6(. V WLOOY¥[WVWUDWHJIL DWW J-UD PHU I-U IOHU
N WS BN SN =N HUEMXGDQGHQ RFK HWW IRNXV S! DWW EUHGGD NXQ
4 4 4 4 4

HI[SRUW-UHUQDV NXQGHU 8W:-YHU H[SRUWNUHGLWHL
U-UHOVHILQDQVLHULQJ N-S DY NXQGIRUGULQJDU D

L) 7RWDE XWOIQLQIV_RULIIRIK EE=E 2PY¥UOGVO¥JHW J-U DWW P!QJD I-UHWDJ DYYDNWD

S!YHUNDU HIWHQMLHOMPYLIGIQIW ILQQV JRGD I-UXWV!

TRWDQLQWOSBHWH JQR Q ILQDQVLHUD H[SRUW-UHUQDV NXQGHU RFK VW-GMD \
PDUV XWO¥QGVND PHDQURRQ BG QU BIWEM EGDW EHIV VW -G GD

HI[SRUWNUHGLWHU XWO|QLQJ YLD XWYHFNOLQJVEDC
HI[SRUWI-UHWDJHQV NXQGHU VNDSDV IOHU V¥WW DW
6(. VI1.-UP}JD DWW VW-GMD VYHQVND I-UHWDJ LQRP E
HQHUJL RFK JUXYQ¥ULQJ 'HW JHRSROLWLVND O¥JHW
DIT¥UVP-MOLJKHWHU |-U @GMMNQVNMHNWRWIBDU VOR®W LQF
LQIUDVWUXNWXU YLONHW NDQ ELGUD WLOO HQ -ND

8QGHU NYDUWDOHW WHFNQDGHYV DYWDO PHG I\UD
YDU LQYHVWPHQW&ER GHIHAWWR IDRVFRNM] L DWW ILQDQVLE
1LJHULDV WY} VW-UVWD KDPQDU XWDQI-U /DJRV 'HW
WLOO VWUD[ XQGHU HQ PLOMDUG 86' PHG ULVNDYW:

6(. V XWO!QLQJ

6NU PGU -DQ PDU -DQ PDU -DQ GHF
B 6YHULJH 7TRWDO XWO|QLQJVSRUWI-OM
Il 1RUGDPHULND YDUDY K{OOEDUKHWVNODVVDG
B /DWLQDPHULND
W 0HOODQ-VWHUQ RFK $IULND YDUDY &,55 NUHGLWHU
B 9%%¥VWHXURSD H[NO 6YHULJH XQGWLOOY¥[W
B &HQWUDO RFK —VWHXURSD
W SVLHOQ 8WJ!HQGH EDODQV YLG UDSSRUWSHULRGHQV VOXW

1\D NUHGLW RFK JDUDQWLDYWDO NYDUWDO
6NU PGU

4 4 4 4 4
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/! \ :
6NUQ;]GIUULVWLJ Q\XSSO!QLQJ NSJS\Ag)o: Q L Q J

.DSLWDOPDUNQDGHUQD YDU IRUWVDWW Y¥OIXQJHUD
OLNYLGLW HWVRIEK U WDQ NU L@ BB % VN WPHHODAUHHW VW D W (

“YHUVWDWOLJD LQVWLWXWLRQHU 'HWWD JDY 6(. JR
VWDELO RFK NRVWQDGVHIIHNWLY XSSO!QLQJ L IOHU
, PDUV G¥PSDGHV DNWLYLWHWHQ S! NDSLWDOPDUTU
[ | PLQVNDGHOWGODY NULJHW L OHOODQ-VWHUQ RFK JH|
L . .. . IRUWVDWW YRODW (.OH® MW HHRA G PIGRIBWHN RPLVVLRQ

PLOMDUGHU (PLVVLRQHQ P-WWH VWDUN HIWHUIU|JD
"YHUWHFNQDG PHG GHOWDJDQGH IU]Q FLUND LQWH

.QYHVWHUDUEDVHQV JHRIURN NG i GG 5 o 0o sl xamooHis KRS80

O!QDGH BARLXPDBUWEHSH ALREHQI
HQJIIULQAWES OMBL@QXIDUL PDUV PLOMDUGHRUR DY JU-QD REOLJDWLRQHU

6(. O!QDGHNURWROWDUGHE O-SWLG -YHU HWW !U
Q\XSSO!QLQJ XSS JPE N MDLUWGHEN U

6(. V XSSO'!QLQJ
6NU PGU -DQ PDU -DQ PDU -DQ GHF
SWHVW!HQGH XSS0O!QLQJ
YDUDY JU-Q
/TQJIULVWLJI Q\XSS0O!QLQJ
_RUWIULVWLJ Q\XSS0O!QLQJ

tTWHUN-S RFK LQO-VHQ DY HJHQ VNXOG
8WJ/HQGH EDODQV YLG UDSSRUWSHULRGHQV VOXW

B (0($ H[NO 1RUGHQ

B 1RUGHQ

B 1RUG RFK 6\GDPHULND
B $VLHQ RFK 2FHDQLHQ

'"HOJUVUDSSRUW MDQXDUL PDUV 6LGD DY



.RPPHQWDU
U¥NHQVND

_DQXDUL PDUV 6NDWWHNRVWQDGHU

6NDWWHNRVWQDGHUQPLOMRQREBKWEIDQ 6NU

5.UHOVHUHVXOWDWHWDCSROFNW WLoo sUIHNWLYD VNDWVEWRBWEWQ YDU

THWWRUHYVXOWDWH WP XS BIRIGHEUMY 0 BHN U
QHWWRUHVXOWDWHW M¥PI-UW PHG vDPPD SHUWRERWPPHEYERWEW.unoDuUD YV
IU¥PVW DY HWW GRFIKSHRY K@ WY Q HM YOG B RMWHQY - YULIW WRWDOUHVXOWBWD M REGHUNLC
CMHGLWI-UOXVWHU QHWWRE XQGHU I-UVWHWXXOWMOSWWY [U¥PVW DY QHIDWLYW UF

-U¥QGULQJ L HIGQLMHWGDW UILMIQGULQJ L (8
5¥QWHQHWWR

5¥QWHQHWWRW X SBLUO MR QHHIQ PANQW NQLQJ
OLOVNOLQNBOUDY 10¥PVW bY Ho ovsun drs s td &V (Y Hohb QD QVLH

VYHQVND NURQRU RFK HQ VWDUNDUH VYHQVN NURQD GHOYLV PRWYHUNDW DY

HQ O¥JUH ULVNVNDWW 7TRWDOD WLOOJ|QJDU RFK OLNYLGLWHW
7DEHOOHQ QHGDQ YLVDU JHQRPVQLWW&WIOD¥YWHEX DD QA KWL oD V) PIHUG SURF!

RIKMNKOGHU XQGHU I-UVWD NYDUWDOHW GUHYV DY HQ -N

-DQ PDU-DQ PDU OLNYLGLWHWVSODFHULQJDU

6NU PGU JHQRPVQLWW )-U¥QQ PDUV GHEHPEHU

7RWDO XWO!QLQJVSRUWI-OM 6NU PGU ) U¥QQ
/ILNYLGLWHWVSODFHULQJDU 7TRWDOD WLOOJ{QJDU

5¥QWHE¥UDQGH WL0OO0OJ!QJDU /ILNYLGLWHWVSODFHULQJDU

5¥QWHE¥UDQGH VNXOGHU 7TRWDO XWO|QLQJVSRUWI-OM

YDUDY K{OOEDUKHWYV
1IHWWRUHVXOWDW DY ILQDQVLHOOD WUDGQWENWARIWOIQLRQI

IHWWRUHVXOWDW DY ILQDQVLHOOD WUDQVURWERGHIHEIWHY N w100 6nU—

PLOMRQHHW SRNYNWQAWDWHW |I-UNODUDV IUDPI-UDOOW DY

UHDOLVHUDGH Y¥UGHI-U¥QGULQJDU RP BN OGHUYoRRQHIHWY NBIFIIVB? Ho

[-UWLGVO-VHQ DY HQ NUHGLW PHG PRWWYHVRPRBBEOPIGRWRO\PHQ DY WLOOJI¥QJIOLJ

RUHDOLVHUDGH Y¥UGHI-U¥QGULQJDU RP BHWYWHILOHMRHAQVGDIHQ GHQ VDPPDQOD
6(. VIJHQHUHOOD DII¥UVPRGHOO ¥U DWW GQK'@J0 ¥ DIk ¢y DEQWMERTHD S BIBMNEHR B iR yOD 56

Y¥UGHUDGH WLOO YHUNOLJW Y¥UGH WLO® (.- KilDlb & Q 5 \NHIMD B WKHEI MY NREMDINEDI Q R P

PDUNQDGVY¥UGHI-U¥QGULQJDU WHQGHUDQUHEPRPHQ DWW XWHIWW B DY PRO¥IHQ G| HIW
QROO H[SRUWLQGXVWULQ ¥U H[WUD VWRU

5-UHOVHNRVWQDGHU .DSLWDOVLWXDWLRQ

5.UHOVHNRVWQDGH U Q P LXC5\$ R QAN WQ D@J UV WRWDOD NDBDWW XBBVLFMUWLOO 6NU
PHGSURFHQW M¥PI-UW PHG VDPPDISEBDURSOMDONGEHYGH "HIQ WRWDOD NDSLWDOUHOD\
IU¥PVW DY K-JUH SHUVRQmMOWNRNWGHIHQ WEBRHEW.OMG DY DWW M¥PI-UD PHG 6(. V XS
DY )LQDQVLQVSHNWPRPQNQY! NSDRFBHUW HQ
"UHGLWI-UOXVWHU QHWWR PDUJLQDO PRW SUBFH QWK WHYWDHID Q G H
LUHGLWI - UHWWR UX S S JRLIFOIMR QBWDI B®ROHWKSSVNDWWDGH NUDY |-U N¥UQ SURAFHQND S'l} W
FUNODWRYWNDGH DYV¥WWQLQJIDU I|-U |-68Y.¥0WDSHWMIUHEDWW UQAMWGIQRLXWJI-UV DY |
VWDGLH RFK VWDGLH PHG PRWYHUNPOQGHLRQIDONQ B R WNDREBH @ WHR BBOWHN ¥ U
DYV¥WWQLQJDU L VWDGLH VDPPDQWDJHW Y¥O NDSLWDOLVHUDW
5HVHUYHQ I-U I-UY¥QWDGH NUHBRWV-UOXVWHU XSSJLFN SHU
WLOO BNOMRQHU M¥PI-RMDHMRGHW G HU

GHPE YDUDY H[SRQHULQJDU L VWDGLH XWJMRUGH 6NU
PLOMRQHU 5HVHUYHULQJVJUDGHQ XSSJLFN WLOO
SURFHQW 6(. EHG-PHU DWW NUHGLWSRUWI-OMHQ IRUWVDWW

KDU K:-J NUHGLWNYDOLWHW

'"HOJUVUDSSRUW MDQXDUL PDUV 6LGD DY



PDUV GHFH
SURFHQW

. ¥UQSULP¥UNDSLWDOUHODWLRQ
BULP¥UNDSLWDOUHODWLRQ

7TRWDO NDSLWDOUHODWLRQ
%UXWWRVROLGLWHWVJUDG
ILNYLGLWHWVW¥FNQLQJVJIJUDG
IHWWRNYRWHQ I-U VWDELO ILQDQVLHULQJ

—YULJD K¥QGHOVHU

3! 6(. V!UVVW¥PPD PDUV O¥PQDGH 5HL
VRP OHGDPRW L 6(. V VW\UHOVH RFK (OLVD
Q\ OHGDPRW L VW\UHOVHQ 6WY¥PPDQ EHVOX
K!IOOEDUKHWVUHGRYLVQLQJHQ LQWDJHQ
VDPW DWW GLVSRQLEOD YLQVWPHGHO VND
VWV\UHOVHQV 1-UVODJ

, PDUV XWV!JV $QQD tKOEHUJ WLOO 6(. V |
UHJHOHIWHUOHYQDG +FR® I¥U U - DI QAUMDULE
WLOOWU¥GHU VLQ Q\D WM¥QVW L PDM 6
UHJHOHIWHUOHYQDG $QQD /HQD 6-GHUOXQG

5DWLQJ
ORRG\AV $D 6WDEOH $D 6WDE@EH M

6WDQGDUG

'"HOJUVUDSSRUW MDQXDUL PDUV

3RRUAV $$ 6WDEOH $$ 6WDEOH

SXEOLFHUDGH (8 NRPPLVVLRQHQ HWW
E2PQLEXVI-UVODJHWE DYVHHQGH K!OOEDU
EHVWRG DY WY! GHODU E6WRS WKH FORFNE
RPIDWWDQGH |-UVODJ RP ¥Q GUBSOM QKD WKL O C
GWRS WKIE FORODIJHW RFK ¥QGULQJDUQD K|
LPSOHPHQWHUDWY L VYHQVN ODJ )-U 6(. LQ
UDSSRUWHULQJVVN\OGLJKHWHQ HQOLJW &6
U¥NHQVNDSV!U , GHFHPEHU EHKDQG
GHW DQGUD |I-UVODJHW VRP LQQHE¥U RPIDW
K'/OOEDUKHWVUHJHOYHUN RFK HQ NUDIWLJW
VRP IRUPHOOW RPIDWWDV DY &65' RFK &6'""
JU¥QVY¥UGHQD |-U &65' VRP |-UHVO!V JUXQCG
| -UHWDJ RFK NRQFHUQHU KDU L JHQRPVQLW
YLONHW LQQHE¥U DWW 6(. RP GHW WU¥GHU
DY NUDYHW S! DWW XSSU¥WWD HQ K!OOEDU!
1UiQ

6LGD DY



SLVNIDNWRUHU RFK RPY¥UOG

6(.V YHUNVDPKHW ¥U H[SRQHUDG PRWVRODRDRDVVW\SHUL BNUDLRRHIWDU HQ OLWHQ

IUDPI-UDOOW NUHGLWULVNHU PHQ ¥Y H@GRDMHKONIRIGUMNIHADEXWHBRMIQLRPL(BGH WV  RF K
UHILQDQVLHULQJVULVNHU RSHUDWLY D FURYHPHRIHOB IR RISHOMATHOWIK HSURMHIMVIDNDNANY - U H Q
PHU XWI-UOLJ EHVNULYQLQJ DY ULVNHUWQDK VU LUIMNY B FSRYMH @ B I Q Bddk WiDlUQ D H.
VDPW DYVQLWW ES5LVN RFK NDSLWRQKRQMHWHQIRUVHBNDG DYV 5 RRMODQGY NU
KIOOEDUKHWVUHGRYLVQLQJ OXIWNU¥QNQLQJDU DY 1$72 O¥QGHU VDERW
6YHULJHV %13 -NBGRMHHBN XQGHU IM¥dGEHYYPWMKHIWW LQFLGHQWHU WLOOVDPPD
M¥PIl-UW PHG NYDU#BBO MWW Q ®QQ QNDR¥ P HFyuUD NRQIOLNWHU L EODQG DQQDW OH
SRAHQWP |- WP HONYDUBNQI $UEHWVO-VKHWHQ@ ®SPLEN HITHNW S! 6(. V NXQGHU RFK G¥U
WO SIRFHMIGXW, QIHQDY 1HEXXDUWL YIBHMIHQ 2V¥NHUKHWHQ RP 86%$ V IUDPWLGD HQJDJHP
PLQVNQLQJ M¥PI-UW PHG VLVWD QRYHPEMYwWw cvRWLBDYWLERYMPYWHRWLOO sNUDLQEL
LHUOL YU SURFHQWNHW ¥U HQ PLQVNQIERIWUIQ MDQXDUL
5LNVEDQNHQ PHGGHODGH L PDUV DWW VWIUR¥BYW R OFER KRR H B ¥R WP Wi GH IDF\
SURFHQWV RFK DQGUD KDQGHOVKLQGHU NRPPHU RFNV!
6(. EHG-PHU DWW ULVNQLY|Q L RPY¥UQGM RNWR Yy B S i RHEbO WKLEDGDG HND GWIUER
SIYHUNDQ S} ERODJHW ¥U IRUWVDWW K-y ¥PRERSEHDEHE $RWHQWLHOOW WLOO I
QRUPDOO¥JH $QOHGQLQJHQ WLOO GHWW®GH)Ib St 1] {1 R @H & 4eR® @R NBQ I QWRWYB UWH X UR
RFK JHRSROLWLVND \6§¥QQNQJOHYHLUDNDENRGMRBDRY VVDWVQLQIJDU YLONHW NDQ LQ
QHJIDWLYW K-MD LQIODWLRQHQ GLUHNWHOOHU LQGLUHNW JHQRP K-JUH
HQHUJLSULVHU RFK VNDSD YRODWLOLWHW S\t QRBROPRR Y OBEE WA o £ 8 PRI B WL R ¢
Q¥PQDV GH VWRUD KDQGHOVWDULIIHU VRE 18§ §UnH M wHEIPE B \K RRMPW BWW YyDUD K

LQI-UD PRW VWRUD GHODU DY -YULJID YKH@FHRWRF RN ¥l LS MW Bk woL ol wi
RV¥NHUKHW S} ILQDQVPDUNQDGHUQD ..YHQ RP HWW DQWDO DYWDO QX

| .UKDQGODWYV IUDP YLOND DOOW DQQDW OLND PLQVNDW RV¥NHUKHWHQ J-U
RNODUKHWHU L WRONQLQJHQ DY GHWDOMHU L GHVVD U¥WWVO¥JHW L 86%$ VDPW
IUHNYHQWD Q\D WXOOXWVSHO DWW !WPLQVWRQH YLVV RV¥NHUKHW NYDUVW!U
.ULJHW L OHOODQ -VWHUQ PHG G¥UWLOO I-OMDQGH VNDGD S! V!Y¥O HQHUJL
VRP DQQDQ LQIUDVWUXNWXU L E!GH ,UDQ RFK DQGUD GHODU DY UHJLRQHQ KDU
VNDSDW VWRUD UHDNWLRQHU S! NDSLWDOPDUNQDGHU UXQWRP L Y¥UOGHQ
6W-UVW S!YHUNDQ KDU GHQ Q¥VWLQWLOO IXOOVWY¥QGLJIJD VW¥QJQLQJHQ DY
+RUPX]VXQGHW OHWW WLOO PHG P\FNHW K-JUH ROMH VRP JDVSULVHU VRP
-OMG 'HW ¥U L QXO¥JHW [-U WLGLJW DWW V¥JD YDG GHWWD I!U |-U S!YHUNDQ
S6(. ..YHQ RP 6(. V GLUHNWD H[SRQHULQJ PRW V!GDQ LQIUDVWUXNWXU
¥U EHJU¥QVDG NDQ 6(. S!YHUNDV LQGLUHNW JHQRP VW-UUH
PDNURHNRQRPLVND HIITHNWHU LQNOXVLYH K-JUH HQHUJLSULVHU LQIODWLRQ
RFK |-U¥QGULQJDU L PDUNQDGVI-UK!OODQGHQ

'"HOJUVUDSSRUW MDQXDUL PDUV 6LGD DY



(NRQRPLVND P!O

/[-QVDPKHWVP|O $YNDVWQLQJ S} HIHW NDSLWDO HIWHU VNDWW VND XSSJ} WLODO PHU

8WGHOQLQJVP,|O 2UGLQDULH XWGHOQLQJ VND XSSJ} WLOO SURFHQW DY |UHWYV Ut

6(. V WRWDOD NDSLWDOUHODWLRQ VND XSSJ! WLOO PHOODQ| RFK
N¥UQSULP¥UNDSLWDOUHODWLRQHQ VND XSSJ! WLOO PLQVW | SURFH
.DSLWDOP!O NRPPXQLFHUDGH NUDYHW )-U Q¥UYDUDQGH LQQHE¥U NDSLW[DOP!OH
SURFHQW RFK N¥UQSULPY¥UNDSLWDOUHODWLRQHQ WLOO S
JLQDQVLQVSHNWLRRDHQAN NUDY SHU

I\FNHOWDO

-bQ PDU 2NW GHF -DQ PDU -DQ {

6NU PQ RP HM DQQDW DQJHV

7TRWDO XWO|QLQJVSRUWI-OM

YDUDY JU-Q

YDUDY VRFLDO

YDUDY KIOOEDUKHWVO¥QNDG

8WHVW/HQGH VDPW DYWDODGH HM XWEHWDOGD NUHGLWHU
1\D NUHGLW RFK JDUDQWLDYWDO

YDUDY WLOO VYHQVND H[SRUW-UHU

YDUDY WLOO H[SRUW-UHUQDV NXQGHU

XQGWLOOY¥[W

SWHVW!HQGH XSSO!QLQJ
YDUDY JU-Q

/'QJIULVWLJ Q\XSSO!QLQJ
.RUWIULVWLJ Q\XSSO!QLQJ

, WDO
$YNDVWQLQJ S} HIHW NDSLWDO HIWHU VNDWW

. ¥UQSULPY¥UNDSLWDOUHODWLRQ
NDSLWDOPDUJLQDO PRW ), NUDY SURFHQWHQKHWHU
3ULP¥UNDSLWDOUHODWLRQ

7RWDO NDSLWDOUHODWLRQ

NDSLWDOPDUJLQDO PRW ), NUDY SURFHQWHQKHWHU
%UXWWRVROLGLWHWVJUDG
/JLNYLGLWHWVWY¥FNQLQJVJUDG

IHWWRNYRWHQ |-U VWDELO ILQDQVLHULQJ
5LVNH[SRQHULQJVEHORSS

8WJ/HQGH EDODQV YLG UDSSRUWSHULRGHQV VOXW

6H GHILQLWLRQHU S! VLG

'"HOJUVUDSSRUW MDQXDUL PDUV 6LGD DY



SDSSRUW -YHU WRWDOUHVXOWDV

-DQ PDU 2NW GHF-DQ PDU -DQ (

6NU PQ 1RW
5¥QWHLQW¥NWHU
5¥QWHNRVWQDGHU

5¥QWHQHWWR

$YJLIWV RFK SURYLVLRQVQHWWR
IHWWRUHVXOWDW DY ILQDQVLHOOD WUDQVDNWLRQHU

6XPPD U-UHOVHLQW¥NWHU

SHUVRQDONRVWQDGHU
—YULJD DGPLQLVWUDWLRQVNRVWQDGHU
$Y RFK QHGVNULYQLQJDU DY LFNH ILQDQVLHOOD WLOOJ|QJDU

6XPPD U-UHOVHNRVWQDGHU

5-UHOVHUHVXOWDW |I-UH NUHGLWI-UOXVWHU

L.UHGLWI-UOXVWHU QHWWR

5-UHOVHUHVXOWDW

6NDWWHNRVWQDGHU

IHWWRUHVXOWDW

—YULJW WRWDOUHVXOWDW UHODWHUDW WLOO

3RVWHU VRP NRPPHU DWW RPNODVVLILFHUDV WLOO UHVXOWDWHW

"HULYDW L NDVVDIO-GHVV¥NULQJDU A A
6NDWW S! SRVWHU VRP NRPPHU DWW RPNODVVLILFHUDV WLBO UHVXAWDWHW

1HWWR SRVWHU VRP NRPPHU DWW RPNODVVLILFHUDV WLOOAUHVXOWAWHW

3RVWHU VRP LQWH NRPPHU DWW RPNODVVLILFHUDVY WLOO UHVXOWDWHW

(JHQ NUHGLWULVN

2PY¥UGHULQJ DY I'UP|QVEHVW¥PGD SHQVLRQVSODQHU

6NDWW S} SRVWHU VRP LQWH NRPPHU DWW RPNODVVLILFHUDVY WLOO UHVXOWDWHW

IHWWR SRVWHU VRP LQWH NRPPHU DWW RPNODVVLILFHUDVY WLOO UHVXOWDWHW

—YULJW WRWDOUHVXOWDW

7TRWDOUHVXOWDW

6NU

5HVXOWDW SHU DNWLH I-UH RFK HIWHU XWVS¥GQLQJ

+HOD UHVXOWDWHW ¥U K¥QI-UOLJW WLOO PRGHUERODJHWY DNWLH¥JDUH
IHWWRUHVXOWDW GLYLGHUDW PHG JHQRPVQLWWOLJW DQWDO DNWLHU VRP XSSJj/U WLOO

'"HOJUVUDSSRUW MDQXDUL PDUV 6LGD

I-U VDPW

DY



5DSSRUW -YHU ILQDQVLHOO VW ¥¢

PDUV GHFH
6NU PQ 1RW

7L00J!QJDU

/ILNYLGD PHGHO

6WDWVVNXOGVI-UELQGHOVHU VWDWVREOLJDWLRQHU
$QGUD U¥QWHE¥UDQGH Y¥UGHSDSSHU ¥Q XWO!QLQJ
8WO!QLQJ GRNXPHQWHUDG VRP Y¥UGHSDSSHU
8WO!QLQJ WLOO NUHGLWLQVWLWXW

8WO!QLQJ WLOO DOOPY¥QKHWHOQ

"HULYDW

ODWHULHOOD RFK LPPDWHULHOOD WLOOJ!QJDU
8SSVNMXWHQ VNDWWHIRUGUDQ

—YULJD WLOOJ!QJDU

)>UXWEHWDOGD NRVWQDGHU RFK XSSOXSQD LQW¥NWHU

6XPPD WLOOJ|QJDU

6NXOGHU RFK HIJHW NDSLWDO

6NXOGHU WLOO NUHGLWLQVWLWXW

(PLWWHUDGH Y¥UGHSDSSHU

"HULYDW

—YULJD VNXOGHU

8SSOXSQD NRVWQDGHU RFK I'UXWEHWDOGD LQWY¥NWHU
$YV¥WWQLQJIDU

6XPPD VNXOGHU

$NWLHNDSLWDO
5HVHUYHU
%DODQVHUDG YLQVW

6XPPD HIHW NDSLWDO

6XPPD VNXOGHU RFK HIJHW NDSLWDO

'"HOJUVUDSSRUW MDQXDUL PDUV 6LGD DY



5DSSRUW -YHU I-U¥QGULQJDU L N
HJHW NDSLWDO L VDPPDQGUDJ

5HVHUYHU
)-UPQV

EHVW¥PGD
(JHQ SHQVLRQWDOD(
(JHW NDSEMWWDHNBPSNWID@IVUHNHBGLWULBODQHU  YL(

,QJ/HQGH HJHW NDSLWDO MDQXDUL
SHULRGHQV UHVXOWDW MDQ PDU A A A A

—YULJW WRWDOUHVXOWDW MDQ PDU A A
6XPPD SHULRGHQV WRWDOUHVXOWDW MDQ PDU A

8WGHOQLQJ A A A A
8WJ/HQGH HIJHW NDSLWDO PDUV

,QJ/IHQGH HJHW NDSLWDO MDQXDUL

3HULRGHQV UHVXOWDW MDQ GHF A A A A

—YULJW WRWDOUHVXOWDW MDQ GHF A A
6XPPD SHULRGHQV WRWDOUHVXOWDW MDQ GHF A

S8WGHOQLQJ A A A A
8WJ/HQGH HIJHW NDSLWDO GHFHPEHU A

,QJIHQGH HJHW NDSLWDO MDQXDUL A

3HULRGHQV UHVXOWDW MDQ PDU A A A A

—YULJW WRWDOUHVXOWDW MDQ PDU A A A
6XPPD SHULRGHQV WRWDOUHVXOWDW MDQ PDU A A

S8WGHOQLQJ A A A A
8WJ/HQGH HIJHW NDSLWDO PDUV A

+HOD EHORSSHW DY HJHW NDSLWDO ¥U K¥QI-UOLJW WLOO PRGHUERODJHWY DNWLH¥JDUH

'"HOJUVUDSSRUW MDQXDUL PDUV 6LGD DY



5DSSRUW -YHU NDVVDIO-GHQ L N
L VDPPDQGUDJ

-DQ PDU -DQ PDU -DQ
6NU PQ

/-SDQGH YHUNVDPKHW

5-UHOVHUHVXOWDW

-XVWHULQJDU |I-U HM NDVVDIO-GHVS|]YHUNDQGH SRVWHU L U-UHOVHUHVXOWDWHW
%HWDOG LQNRPVWVNDWW

)-U¥QGULQJ L GHQ O-SDQGH YHUNVDPKHWHQV WLOOJ;QJDU RFK VNXOGHU

.DVVDIO-GH IU}Q O-SDQGH YHUNVDPKHW

,QYHVWHULQJVYHUNVDPKHW
,QYHVWHULQJDU

.DVVDIO-GH IU}]Q LQYHVWHULQJVYHUNVDPKHW

JLQDQVLHULQJVYHUNVDPKHW
)-U¥QGULQJ L XSSO!QLQJ
'"HULYDW QHWWR

SBWGHODW WLOO DNWLH¥JDUHQ
$PRUWHULQJ OHDVLQJVNXOG

b=
b

.DVVDIO-GH IU}]Q ILQDQVLHULQJVYHUNVDPKHW

BHULRGHQV NDVVDIO-GH

/LNYLGD PHGHO YLG SHULRGHQV E-UMDQ
SHULRGHQV NDVVDIO-GH
I9DOXWDNXUVHIITHNWHU L OLNYLGD PHGHO

/ILNYLGD PHGHO YLG SHULRGHQV VOXW

/ILNYLGD PHGHO DYVHU EDQNWLOOJRGRKDYDQGHQ VRP RPHGHOEDUW NDQ RPV¥WWDV WLOO NRQWDQWD |
G¥U WLGHQ WLOO |I-UIDOO HM ‘YHUVWLJHU WUH P/QDGHU YLG DQVNDIIQLQIJVWLGSXQNWHQ

'"HOJUVUDSSRUW MDQXDUL PDUV 6LGD DY



1RWHU

1RW S5HGRYLVQLQJVSULQFLSHU
1RW 5¥QWHQHWWR

1RW 1HWWRUHVXOWDW DY ILQDQVLHOOD WUDQVDNWLRQHU

1RW 1HGVNULYQLQJDU

1RW )JLQDQVLHOOD WLOOJ!QJDU RFK VNXOGHU WLOO YHUNOLJW Y¥UGH
1RW 'HULYDW

1RW 8SSO!QLQJ

1RW  &,55 VIVWHPHW

1RW 6WY¥OOGD V¥NHUKHWHU RFK HYHQWXDOI-USOLNWHOVHU

1RW .DSLWDO RFK OLNYLGLWHWVVLWXDWLRQ

1RW ([SRQHULQJDU

1RW 7UDQVDNWLRQHU PHG Q¥UVW!HQGH

1RW +¥QGHOVHU HIWHU UDSSRUWSHULRGHQ

$00D XSSJLIWHU DYVHU NRQFISOQBQERP RRIWEQIAYDWPRQMRQHU VYH QN NML INWRID R/
UHGRYLVDV L UDSSRUWHQ KDU L YLVVD IDOO DYUXQGDWV RFK G¥UI-U VXPPHUDU L

1RW SHGRYLVQLQJVSULQFLSHU

'"HQQD GHO!UVUDSSRUW KDU I-U NRQFHURHQU¥QSUDGWDIMGRYHBQOLOAKMAUPLRBELSHU |
. $6 '"HO!UVUDSSRUWHULQJ .RQFHUQUGGRYQDQLYHHRUY R KSSENBWHEG IWLOO¥PSQ
HQOLJKHW PHG ,)56 5HGRYLVQLQJVVWDIQGPUGHIRIDE6 L SKEOURBRYGWQRYIVUHIHO
,QWHUQDWLRQDO $FFRXQWLQJ 6WDQGDNRBQHRDQBQ ,$H% - U¥OE WIQIOK - VROGHWH R
WRONQLQJDU IU!Q ,)56 ,QWHUSUHWDWLRQW E@PPQW\FWH WE6 Q&P S'GIL)B6-U 6(. HOO
VWDQGDUGHU VRRRQREIDOFE BB WYL WMDIRQEMWGDQGH LQYHUNDQ S! 6(.V ILQDQ
JRGN¥QGD DY (XURSHLVND 8QLRQHQ (8D SLAUX®W¥HN QW QO GMPGIDY VGHR UD H[SRQHU
WLOO¥JJ VRP I|-OMHU DY ODJHQ 5 H GRRFY LMIQYLUHIVBYLOFLSHUIQD EHUY¥NQLQJ
NUHGLWLQVWLWXW RFK Y¥UGHSDSSHDWERDMHIQ ¥&.L DRFXW )YOWDHYWOLIW RI-U¥C
LQVSHNWLRQHQV I-UHVNULIWHU RFK D®OPEDRDKHWVURBBRYLVQLQMHQ

'UVUHGRYLVQLQJ L NUHGLWLQVWLWXW RFK Y¥UGHSDSSHUVERODJ 9LGDUH
WLOO¥PSDV 5!GHW |-U ILQDQVLHOO UDS$RUIWFRRXEN WIHNFEPPHIED WEXRE By IDU
. RP SOMWHDQEH HRMWQQMHIGU - UNRFHGHUG(. |- MURAY . $6% KDU SXEOLFHUDW HQ Q\ VWDQGDUG

VWDWHQV SULQFLSHU [-U H[WHUQ UDSEREWWMALENIRUHILQ HAR QWL @@ DVWDSBREWHU
¥JDUSROLF\ RFK SULQFLSHU |-U ERODJ BHG! v@QDAWD HOP RIBDESIFHRUWHU 8QGHU |- UXW
)-U PRGHUERODJHW KDU GHO!UVUDSSRRIRMKH & K@ sW &k @HVOUNWY L T HLO A-INJKIHINWY W WG D QG |
t5./ 5)5 BSG5HGRYLVQLQJ I-U MXULGLVND¥@BUDPKRQNBPRNY MWMBOGY BGEHIRWDWW WLOOY
I UlNCDQMHDISSRUMIQ) VP W) ) 6 " HAQGHRAUDWY) 56 TUHW ,)56 PHGI-U Q\D NUDY S} XWI
WLOO¥PSDWV V! O0!QJW GHW YDULW PXM®QYMRLIQIRR QPp AH L QDL WIEHOOD UDSSRU
ORGHUERODJHWY UHVXOWDW RFK WLE8BYXQWDWNXWNQI QAN XRVIO NELIP\YQLQIDUC
NRQFHUQHQV UHVXOWDW RFK WLOOJ!QJDWWDUI - YWMORRROPESWRRIQRWNRIFHUNRYWOI
QRMULWRUXWRENQQ) | WISHIOU - K @QCHDLPRAHERHY  WLOOJ[QJDU RFK VNXQO &Y QBMDHNINW QVSE GBI H
'HO!UVUDSSRUWHQ RPIDWWDU LQWH D OLdIP @ W LX DL \WUPISEIFOWWHRIP NU¥YV YLG
XSSU¥WWDQGH DY !UVUHGRYLVQLQJHQ RFK E-U G¥UI-U O¥VDV WLOOVDPPDQV
PHG ERODJHWYV !UV RFK KIOOEDUKHWVUHGRYLVQLQJ I-U

'"HOJUVUDSSRUW MDQXDUL PDUV 6LGD DY



IRW5QWHRHWW

-DQ PDU 2NW GHF-DQ PDU -DQ (
6NU PQ

5¥QWHLQWY¥NWHU
8WO!QLQJ WLOO NUHGLWLQVWLWXW

8WO!QLQJ WLOO DOOPY¥QKHWHOQ

8WO!QLQJ GRNXPHQWHUDG VRP U¥QWHEY¥UDQGH Y¥UGHSDSSHU

5¥QWHE¥UDQGH Y¥UGHSDSSHU H[NOXVLYH XWO|QLQJ GRNXPHQWHUDGH VRP U¥QWHE¥UDQGH
Y¥UGHSDSSHU

'"HULYDW

$GPLQLVWUDWLY HUV¥WWQLQJ &,55 VIVWHPHW
—YULJD WLOOJ|QJDU

6XPPD U¥QWHLQW¥NWHU

5¥QWHNRVWQDGHU

5¥QWHNRVWQDGHU

5HVROXWLRQVDYJLIW

5LVNVNDWW

$QGUD ODJVWDGJDGH DYJLIWHU A
6XPPD U¥QWHNRVWQDGHU

b
>

5¥QWHQHWWR

5¥QWHLQWY¥NWHU EHUY¥NQDGH HQOLJW HMBIQWRY LU Y@WHO HBRRGMRQISISJI!U |-U SHULRGHQ
, EHORSSHW DQJLYHW |-U SHULRGHQ MDQXDUL GHFHPEHU LQJ!U HQ !WHUEHWDOQLQJ RP 6NU PLOME

I1RW IHWWRUHVXOWDW DY ILQDQVLHOOD WUDQVDNWLRQHU

-DQ PDU2NW GHF-DQ PDU -DQ (
6NU PQ

%RUWWDJDQGH DY ILQDQVLHOOD LQVWUXPHQW VRP LQWH Y¥UGHUDV WLOO YHUNOLJW Y¥UGH
JLQDQVLHOOD WLOOJ!QJDU RFK VNXOGHU Y¥UGHUDGH WLOO YHUNOLJW Y¥UGH YLD UHVXOWDW
JLQDQVLHOOD LQVWUXPHQW XQGHU V¥NULQJVUHGRYLVQLQJ WLOO YHUNOLJW Y¥UGH

IDOXWDNXUVI-U¥QGULQJDU S| DOOD WLOOJ|QJDU RFK VNXOGHU H[NO YDOXWDNXUVI-U¥QGULC
WLOO RPY¥UGHULQJ WLOO YHUNOLJW Y¥UGH

6XPPD QHWWRUHVXOWDW DY ILQDQVLHOOD WUDQVDNWLRQHU

'"HOJUVUDSSRUW MDQXDUL PDUV 6LGD DY



1RW IHGVNULYQLQJDU

-DQ PDU2NW GHF-DQ PDU -DQ (

6NU PQ

)>UY¥QWDGH NUHGLWI-UOXVWHU VWDGLH

)>UY¥QWDGH NUHGLWI-UOXVWHU VWDGLH

)>UY¥QWDGH NUHGLWI-UOXVWHU VWDGLH

.RQVWDWHUDGH NUHGLWI-UOXVWHU A
5HVHUYHU VRP WDJLWV L DQVSU!N I-U DWW W¥FND NRQVWDWHUDGH [-UOXVWHAU
TWHUYXQQD NUHGLWI-UOXVWHU

.UHGLWI-UOXVWHU QHWWR

PDUV GHFHPE
6NU PQ 6WDGLHHWDGLHWDGLHG6XPPD 6 XPH
8WO|QLQJ I-UH UHVHUYHU
SRVWHU XWDQI-U EDODQVU¥NQLQJHQ I-UH UHVHUYHU A

6XPPD I-UH UHVHUYHU

5HVHUY 1-U I-UY¥QWDGH NUHGLWI-UOXVWHU XWO!QLQJ
$YVY¥WWQLQJ I-U I-UY¥QWDGH NUHGLWI-UOXVWHU SRVWHU XWDQAU EDODQVUY¥NQLQJIHQ
6XPPD UHVHUYHU RFK DYV¥WWQLQJDU I-U I-UY¥QWDGH NUHGLWI-UOXVWHU

5HVHUYHULQJVJUDG L SURFHQW

SHGRYLVDV XQGHU DYV¥WWQLQJDU L UDSSRUW YHU ILQDQVLHOO VW¥00OQLQJ L NRQFHUQHQ 3RVWHU XW
RFK DYWDODGH HM XWEHWDOGD NUHGLWHU VH QRW

7DEHOOHQ RYDQ YLVDU UHGRYLVDW Y XNWGEHH LWINRKREGCOHEW H@U RHFKW DQRRUGNDOQW PHC
EHORSS |-U H[SRQHULQJ XWDQI-U EDODQPUYND@POWHQHDRA UBVBOQWHBIU I1U|Q (.
I-UGHODW SHU VWDGLH 6\IWHW PHG WH[EBROWHNY HGLWWAWWLWXWHVRRKFHA(&'U YL
I-UY¥QWDGH NUHGLWI-UOXVWHU L UHOBWYRQLQW.IOJ D GHQYHUJULSDQGH
HISROQHULQJVWRIG WS RUWI-OMHQ NDUDNWHULVHUDV DY HQ K-J

5HVHUY I-U QHGVNULYQLQJ DY ILQDQVLHOOD WLOOJ!QJDU

PDUV GHFHPE
6NU PQ 6WDGLHMWDGLHWDGLH6XPPD 6 XPH
,QJIHQGH EDODQV MDQXDUL
—NQLQJ S! JUXQG DY Q\D XWEHWDOQLQJDU DY 0!Q
2PY¥UGHULQJ DY QHGVNULYQLQJDU QHWWR
—YHUI-UW WLOO VWDGLH A A
—YHUI-UW WLOO VWDGLH
—YHUI-UW WLOO VWDGLH
OLQVNQLQJ WLOO |I-OMG DY ERUWERNQLQJ
5HVHUYHU VRP WDJLWV L DQVSU!N I-U DWW W¥FNDANRQVWHOWHUDEH |-UOKVWHU
9DOXWDNXUVHIITHNWHU
8WJ/HQGH EDODQV

5HGRYLVDY XQGHU QHWWRUHVXOWDW DY ILQDQVLHOOD WUDQVDNWLRQHU L UDSSRUW -YHU WRWDOUHVXC

>
>

5HVHUYHULQJDU I-U I-UY¥QWDGH NUHGLWDPWKGW HNEGRRPNQDY P HEWWMNOEQDLY JDU
NYDQWLWDWLYD PRGHOOHU VRP E\JJHWVFQDILQGDW W DY QWDPD Q@H QY DRIAKH 3' NXU"
PHWRGHU VRP L K-J JUDG EHVW!U DY BHRZPWXQQNEH Q-MDUWLIRQ B HK NDQWLXSWXUQVFH
VIQQHUKHW KD VWRU S!YHUNDQ S! QLY!Q BYQ WNRHUXYGINW @ U5 D U LDPHMWHAY O.RIDOMIKIY N W
DY HQ Y¥VHQWOLJ -NQLQJ DY NUHGLWUGHN) ENRERW PQGH DNRIQNROMBXIUAHND QGHIHV S
PDNURHNRQRPLVND VFHQDULHU RFK Y¥S$SGHODQEHRYD E 0P QQWY MIOWIDLWNWHPDQJV UL\
NUHGLWI-UOXVWHU LQRP GH NRPPDQGHVWIPOGDGBQ®D PRORK -UGHMOPWD\GHQROO LQGLI
NUHGLWI-UOXVWHU XQGHU KHOD O-SWNBB® XQNWXQMWD GHD WIWH G L WJ HURRSPMMDE MAWX U
EDVHUDV S! YDG 6(. REMHNWLYW |-UY¥QS\DUD RHW HUQ R UD BD W[ERQBUWILRWHQU PHOOT
JLYHW NXQVNDSHQ S! EDODQVGDJHQ R K PAHX WHIQN WOINGH HDYDYDBW RFD U YLNWDV
NDQ NRPPD DWW LQWU¥IID L IUDPWLGIISQRRHFEWUGREYWXDQYRBQBKHRWY XDW YLN
EHORSS VRP EHVWY¥PV JHQRP DWW XW YSIGHLDY KMQD O OR VY KIDWH WD NPYRYNVIPHG PH
VFHQDULHU G¥U GDWD VRP VND EHDNODLWDY¥® ¥HGRHQWRQPDWLRQ 1U!Q

WLGLJDUH |1-UK!OODQGHQ QXYDUDQGH I-UK!OODQGHQ RFK SURJQRVHU I-U

'"HOJUVUDSSRUW MDQXDUL PDUV 6LGD DY



1RW J)LOQDQVLHOOD WLOOJ|QJDU RFK VNXOGHU WLOO YHUNOL

—YHUYY¥
%BRNI-UW Y¥UGHHUNOLJIW Y¥UBBIGHUY

/ILNYLGD PHGHO A

6WDWVVNXOGVI-UELQGHOVHU VWDWVREOLJDWLRQHU A

$QGUD U¥QWHE¥UDQGH Y¥UGHSDSSHU ¥Q XWO!QLQJ A

8WO!QLQJ GRNXPHQWHUDG VRP Y¥UGHSDSSHU

8WO!QLQJ WLOO NUHGLWLQVWLWXW

8WO!QLQJ WLOO DOOP¥QKHWHQ

'"HULYDW A

6XPPD ILQDQVLHOOD WLOOJ!QJDU

6NXOGHU WLOO NUHGLWLQVWLWXW A

(PLWWHUDGH Y¥UGHSDSSHU

"HULYDW A

6XPPD ILQDQVLHOOD VNXOGHU

GHFHPEHU

—YHUY¥
%RNI-UW Y¥UGHHUNOLJIW Y¥UBBRGHUY

/ILNYLGD PHGHO A
6WDWVVNXOGVI-UELQGHOVHU VWDWVREOLJDWLRQHU A
$QGUD U¥QWHE¥UDQGH Y¥UGHSDSSHU ¥Q XWO!QLQJ A

8WO!QLQJ GRNXPHQWHUDG VRP Y¥UGHSDSSHU

SWO!QLQJ WLOO NUHGLWLQVWLWXW

S8WO!QLQJ WLOO DOOP¥QKHWHQ

"HULYDW A
6XPPD ILQDQVLHOOD WLOOJ!QJDU

6NXOGHU WLOO NUHGLWLQVWLWXW A
(PLWWHUDGH Y¥UGHSDSSHU
'"HULYDW A

6XPPD ILQDQVLHOOD VNXOGHU

J)DVWVW¥OODQGH DY YHUNOLJW Y¥UGH

J)DVWVW¥OODQGHW DY YHUNOLJW YYDGWVVWVEHO/OIDQ®EY 0OY MHWUNORFEKY Y¥UGH |-l
KIOOEDUKHWVUHGRYHY@QRWHQ | YLL LQMWBXKEHQW - U
IDVWVW¥OODQGH DY YHUNOLJW Y¥UGH S| ILQDQVLHOOD LQVWUXPHQW RFK YLLL

'"HOJUVUDSSRUW MDQXDUL PDUV 6LGD DY



JLQDQVLHOOD WLOOJ|QJDU I-UGHODGH L YHUNOLJW Y¥UGH KLHUDUNL
7L00J|QJDU Y¥UGHUDGH WLOO YHUNO

6NU PQ 1LY! 1LY! 1LY! 6 XPH
6WDWVVNXOGVI-UELQGHOVHU VWDWVREOLJDWLRQHU A

$QGUD U¥QWHE¥UDQGH Y¥UGHSDSSHU ¥Q XWO!QLQJ A

"HULYDW

6XPPD PDUV
6XPPD GHFHPEHU

JLQDQVLHOOD VNXOGHU I-UGHODGH L YHUNOLJW Y¥UGH KLHUDUNL
6NXOGHU Y¥UGHUDGH WLOO YHUNOLJ

Y
(PLWWHUDGH Y¥UGHSDSSHU A
'"HULYDW A
6XPPD PDUV A
6XPPD GHFHPEHU A

YO\WW [U!Q QLY! WLOO QLY LOKR®DHMRPOINFBRBWEDWD LQWH O¥QJUH EHG-PV KD
U¥QWHE¥UDQGH Y¥UGHSDSSHU ¥Q XWO NMUGHUYDQWMQ I LDY GHWV D W@ W UDNWW D U
JMRUWVY PHBLOMRQHU |1-U HPLWWHUDGH SHWIGRHSDG SHU RFK 6NU

PLOMRQHU |-U GHULYDW G! S!YHUNDQ IU!Q LFNH REVHUYHUEDUD

JLQDQVLHOOD WLOOJ|QJDU RFK VNXOGHU WLOO YHUNOLJW Y¥UGH L QLY

9LQVWHU
9LQVWHU RFREKUOXVWHU

MDQXDWY¥UY-UIDOQO\WW GMIWAND | U{QOXVWHU YLD -9¥DOXWDNXU\P D
HPLWWBYDMWWU@W | QLY| YLD UHVXD/\R VDB WHH/IX I NWD MU

(PLWWHUDGH Y¥UGHSDSSHU A A
'"HULYDW QHWWR A A A
IHWWR WLOOJ!QJDU RFK VNXOGHU A

JLQDQVLHOOD WLOOJ|QJDU RFK VNXOGHU WLOO YHUNOLJW Y¥UGH L QLY
9LQVWHU

9LQVWHU RFRRFKUOXVWHU
MDQXDWY¥UY-UIDOQO\WW MWW U1 QOXVWHU YLD -¥DOXWDN&®H¥H
HPLWWBYDWMWUPMW | QLY YLD UHVX®W\R VB WHH/IX I NWD MU

(PLWWHUDGH Y¥UGHSDSSHU A A A
'"HULYDW QHWWR A A A A
1HWWR WLOOJ!QJDU RFK VNXOGHU A A

9LQVWHU RFK I-UOXVWHU YLD UHVXOWDWHW LQNOXVLYH YDOXWDNXUVS|YHUNDQ UHGRYLVDV VRP U¥QWH(
Y¥UGHI-U¥QGULQJHQ I-U WLOOJ|QJDU RFK VN XRDAHU XSENQ KN LVP HOGDRXEWOWNX U V6B UPH IDNIIR®W 8 MRIFMK UHGRYLVDV
VRP QHWWRUHVXOWDW DY ILQDQVLHOOD WUDQVDNWLRQHU

2V¥NHUKHW L Y¥UGHULQJHQ DY QLY LQVWUXPHQW

%HG-PQLQJHQ DY SDUDPHWUDUQD VRP Y®B\VHY WPLRBHREY HRDIHUENEW GDAMD D IRUP D
PDUNQDGVY¥UGH S! QLY! LQVWUXPHRQWHGY¥WYY¥UBNJKSSDE&DWPH® RPY¥UGHULQJ )
VXEMHNWLYLWHW RFK RV¥NHUKHW 6(.2RPYUGMULQJIHRQRUNHWHQHRAB MWW Y XVWHU
VNLOOQDG L Y¥UGHULQJHQ DY QLY! LEDAWSUCORHAHA XYOLGOHNH WD CK®WD EWIGRPWID VRP L
-.UK!IOODQGHQ ,@MWYMPGHQUDHNQPHG KMY¥OSHIBL WRSHBODE U $QDO\WHQ YLVDU S!YHUI
-U RSWLRQVY¥UGHULQJ RFK JHQRP DRDW NGL/ORAWHLDSLQPWUNXOBGQGWHW\GHW ¢
IUDPWLGD NDVVDIO-GHQ )-U GH QLY!PDROQN@LXPHINGHWR EYS'QY DYNREVHUYHUEDU
Y¥VHQWOLJW DY LFNH REVHUYHUEDU PDRLQIMM\EVEDWHMPFRHIP F¥ONRYHHBQWLRRBEUG
KDU HQ RPY¥UGHULQJ XWI-UWV G¥UHPNRWHUDBMLR QUG @HD S\BMIUWIRW VYU VDPPLC
.RUUHODWLRQHQ XWWU\FNV VRP HWW YMUBGRP PNVOWDMQYREE&D GBYUYDWQJIEDPPD XQ
LQJHW VDPEDQG DQJHU PD[LPDOW SRQYWQGW IVIFPEBEGLRBKQ DY@EIBWH GHW HPL
PD[LPDOW QHJDWLYW VDPEDQG 'HQ GHYLFD®MNWNRURPH O\DAMIUPPQHQVUDQVDNWLRQ
LQWHUYDOOHW [-U LFNH REVHUYHUED U Y.\QUGEHY IJ WDGU VOO H GH V GEHOL T PQ W \WHLDBDG H
2PY¥UGHULQJHQ VNHU JHQRP DWW MX\SYHHWIDNNRUDMODPWILRWWUDRD6P.HNG HAQD NUH:

YLONHW PRWVYDUDU GHQ QLY! VRP BRWLG®VYKRDVHLY LR P RMDPHDUDQGH Y¥UGHI-U
l-UVLNWLJ Y¥UGHULQJ )-U GH QLY! LQVWUXPHQW VRP S!YHUNDV

'"HOJUVUDSSRUW MDQXDUL PDUV 6LGD DY



¥QVOLJKHWVDQDO\V L QLY!

7L00J}QJDU RFK VNXOGHU

,QWHUYDOO I-U

9HUNOENM REVHUFNHEDEWHUYHUEDU ¥QVOLJKHAQVO
Y¥UGH LQGDWD LQGDWD 9¥UGHULQJVPHWRG®] oL

$NWLH .RUUHODWLRQ 2SWLRQVPRGHOO

5¥QWD .RUUHODWLRQ 2SWLRQVPRGHOO

9DOXWD .RUUHODWLRQ 2SWLRQVPRGHOO

—YULJID .RUUHODWLRQ 2SWLRQVPRGHOO

6XPPD GHULYDW QHWWR

$NWLH .RUUHODWLRQ 2SWLRQVPRGHOO
.UHGLWYVSUHDG %3LVNRQWHUDGH NDVVDIO-GHQ
5¥QWD .RUUHODWLRQ 2SWLRQVPRGHOO
.UHGLWYVSUHDG %3LVNRQWHUDGH NDVVDIO-GHQ
9DOXWD .RUUHODWLRQ 2SWLRQVPRGHOO
.UHGLWYVSUHDG %3LVNRQWHUDGH NDVVDIO-GHQ
—YULJD .RUUHODWLRQ 2SWLRQVPRGHOO

.UHGLWYVSUHDG %3LVNRQWHUDGH NDVVDIO-GHQ
6XPPD HPLWWHUDGH Y¥UGHSDSSHU
7TRWDO S|YHUNDQ S| WRWDOUHVXOWDW

'"HULYDW QHWWR GHFHPEHU

(PLWWHUDGH Y¥UGHSDSSHU

GHFHPEHU

7RWDO S!YHUNDQ S| WRWDOUHVXOWDW
GHFHPEHU

.¥QVOLJKHWVDQDO\VHQ YLVDU GHQ MEHRN IFDRFK® QR BIEWNNQS/\WRRDRKOBMIDDAGY GHV
NRUHDMRGHU \MIPW6( . V HIHQ NHAWSUHDG KIUS, GHWHINDD PHVW J\QQVDPPD UHVSHNWLYH RJ\QQVDP

Y¥UGHW DY QLY LQVWUXPHQW 7DEHORHQHOIDWOULIR®@DYLBDOHBRWIDWQIGH RIFK GHQ W
QHJIJDWLY Y¥UGHI-U¥QGULQJ G| NRUUHO DW QRHMHW WHRW GNHJ M 8L /NS D S DU WHNILOWD D P |
PHG UHVSHNWLYH EDVSXQNWHU 9LG VDPPDQVW¥OOQLQJ DY

9HUNOLJW Y¥UGH UHODWHUDW WLOO NUHGLWULVN

9HUNOLJIJW Y¥UGH VRP K¥UU -JHIWLRGHHGLWYQEBNLQ
VNXOGHU -NDU VNXOGK¥WRLQVNDUNUHGLWU

GHFHPEHU -DQ PDU

IHWWR &9% '9%
2&%

&UHAWDOH DMWY HOV&9 $ RAK' HEWDOHDEMWR HOV 98 \SHI QIUKXUP REDUIMQVNIHAWAMNUASHNAYHG (. VHIHQNHAWAMAEI KHAS] YHINDUGHIYDMN YHINDI D YACH
2ZQ FUHGLW DGMXVWPHQW 2&$% VSHJODU KXU I-U¥QGULQJDU L 6(. VHIJHQ NUHGLWY¥UGLJKHW S}]YHUNDU
WLOO YHUNOLJW Y¥UGH YLD UHVXOWDWHW

'"HOJUVUDSSRUW MDQXDUL PDUV 6LGD DY



1RW '"HULYDW

'HULYDW |I-UGHODGH S} NDWHJRULHU
GHFHPEHU

7LO0OJ|QNROGHU YHUNOLJW 7LO0J QNROGHU YHUNOLJ
YHUNOLJW Y¥UBHUGQRPLOQHOOWYMYW®HIW Y¥UBHUGARPLQHO

5¥QWHUHODWHUDGH NRQWUDNW
9DOXWDUHODWHUDGH NRQWUDNW
.RQWUDNW UHODWHUDGH WLOO U!Y®DURU NUHGLWULVN P P A

6XPPD GHULYDW

,QRP UDPDUQD I1:-U 6(. V SROLF\ PHG DY \DHNUDGH IZ¥PRW SIDUVWWWUY@WWHD ULVNH[SRQ
YDOXWD RFK YULJD ULVNHU DQY¥QGHWLOQJIpQIJDY RRRKVMMOGHSDWHWVMVD LQVWUXP
ROLND VODJ DY GHULYDW KXYXGVDNOLIHULDOBESQRWW -RHAK YIDEDXQWD KXOWY VYW O O/QIUPIG B

1RW 8SSO'!QLQJ

8SSO|QLQJ I'UGHODW S| NDWHJRULHU

PDUV GHFH
6NU PQ

9DOXWDUHODWHUDGH NRQWUDNW
5 ¥QWHUHODWHUDGH NRQWUDNW
.RQWUDNW UHODWHUDGH WLOO U} YDURU NUHGLWULVN P P
6XPPD XSSO!QLQJ

YDUDY GHQRPLQHUDG L

6NU

86"

(85

$8"

*% 3

&+)

—YULJD YDOXWRU

,QIRUPDWLRQHQ RITHQWOLJJ-UV HQOLJW WLOOV\QVI-UHVNULIW )))6

1RW &,55 VIVWHPHW

, 6(. V XSSGUDJ LQJ!U DWW DGPLQLVWVYHIDHRHEWG VYV VIRFQ GOIJEQHY MYWRYDND |-U ¥J
VWDWHQV V\VWHP |-U VWDWVVW-GGD H[BROQWNNRGW\WBGH&,55W\OWHPRHHD OBQ 6(. R
HUK!OOHU NRPSHQVDWLRQ IU!Q VYHQWNDUVBWDODID XSIRPUPL@QYWNRYWQDGHQ |-
DGPLQLVWUDWLY HUV¥WWQLQJ VRP EHU¥XQW M NSR \VWWHD/G\H H QIGW 8 Bl 8 LWDW EWRMR S/SEN L
, &,55 VIVWHPHW UHGRYLVDV GHQ D G RLXQWMNFWWYDGHUVYNWRHYINQLORHU VLI
VWDWHQ NRPSHQVHUDU 6(. PHG VRP HG UN®RLIQUVIYYUILWW K UH UV XAV B Q JUWGB® LV D \
6(. 6H WDEHOOHUQD S! I'OMDQGH VLODDUDN®&P UWIDMILIWBS SFRRPVU¥YMHNRVWQDGH
WRWDOUHVXOWDW RFK UDSSRUW -YHU ILQDQVLHOO VW¥OOQLQJ I-U &,55

'"HOJUVUDSSRUW MDQXDUL PDUV 6LGD DY



5DSSRUW -YHU WRWDOUHVXOWDWHW [-U &,55 VIVWHPHW

-DQ PDU 2NW GHF -DQ PDU -DQ (
6NU PQ

5¥QWHLQW¥NWHU

5¥QWHNRVWQDGHU
9DOXWDNXUVHIITHNWHU

5HVXOWDW LQQDQ HUV¥WWQLQJ WLOO 6(.

$GPLQLVWUDWLY HUV¥WWQLQJ WLOO 6¢(.

5-:UHOVHUHVXOWDW &,55 VIVWHPHW

(UV¥WWQLQJ WLOO lu'Q VWDWHQ

5DSSRUW YHU ILQDQVLHOO VW¥0O0OQLQJ I-U &,55 VIVWHPHW

PDUV GHFH
6NU PQ

/ILNYLGD PHGHO

8WO!QLQJ

"HULYDW

—YULJD WLOOJ!QJDU
)>UXWEHWDOGD NRVWQDGHU RFK XSSOXSQD LQW¥NWHU

6XPPD WLOOJ!QJDU

6NXOGHU
'"HULYDW
8SSOXSQD NRVWQDGHU RFK I-UXWEHWDOGD LQW¥NWHU

6XPPD VNXOGHU

tTWDJDQGHQ
$YWDODGH HM XWEHWDOGD NUHGLWHU

1RW 6W¥OOGD V¥NHUKHWHU RFK HYHQWXDOI-USOLNWHOVHU
PDUV GHFH

6NU PQ

BW¥OOGD V¥NHUKHWHU

.RQWDQWV¥NHUKHWHU HQOLJW V¥NHUKHWVDYWDO I-U GHULYDWNRQWUDNW

(YHQWXDOI-USOLNWHOVHU
*DUDQWLI-UELQGHOVHU

tTWDJDQGHQ
$YWDODGH HM XWEHWDOGD NUHGLWHU

)-U I'UY¥QWDGH NUHGLWI-UOXVWHU S} JDUDQWLI-UGR®GHOVHU RFK DYWDODGH HM XWEHWDOGD NUHGLW

'"HOJUVUDSSRUW MDQXDUL PDUV 6LGD DY



IRW .DSLWF® OLNYLGLWHWVVLWXDWLRQ

.DSLWDOVLWXDWLRQHQ RPIDWWDU PRGHUERODJHW $% 6YHQVN ([SRUWNUHGLW ,QI
RFK )))6 )-U \WWHUOLJDUH LQIRUPDWLRQ RP NDSLWDOWY¥FNQLQJ RFK UL
RFK KIOOEDUKHWV WHERYEV.QL@HODUH UDSSRUW
.DSLWDOW¥FNQLQJVDQDO\V
PDUV GHFHPE

.DSLWDOUHODWLRQHU SURFHQW SURF
. ¥UQSULP¥UNDSLWDOUHODWLRQ

BULP¥UNDSLWDOUHODWLRQ

7TRWDO NDSLWDOUHODWLRQ

.DSLWDOUHODWLRQHUQD YLVDU NYRWHQ DY UHVSHNWLYH NDSLWDOP|WW RFK WRWDOW ULVNH[SRQHULQJ
EOLQLPLNDSLWDONUDY H[NOXVLYH EXIIHUWDUE

GHFHPEHU

5LVNEDVHUDW NDSLWDOEDVNUDY 6NU PQ SURFHQW 6NU PQ SURF
.DSLWDOEDVNUDY RP SURFHOQW
YDUDY NUDY S! SULP¥UNDSLWDO RP SURFHQW
YDUDY NUDY S! N¥UQSULPY¥UNDSLWDO RP SURFHQW
6¥UVNLOW NDSLWDOEDVNUDY 3HODUH NUDY
¥YUQSULPYUNDSLWDO WLOOJ¥QJOLJIJW
%XITHUWNUDY
YDUDY NDSLWDONRQVHUYHULQJVEXIITHUW
YDUDY NRQWUDF\NOLVN NDSLWDOEXIITHUW
3HODUH Y¥JOHGQLQJ
7RWDOW ULVNEDVHUDW NDSLWDOEDVNUDY
8WWU\FNV VRP DQGHO DY WRWDOW ULVNY¥JW H[SRQHULQJVEHORSS

OLQLPLNUDYHQ HQOLJW &55 (XURSDSDUODPHQWHW RFK U!GHWV I'URUGQLQJ (8 QU DY GHQ MXQ
¥QGULQJ DY I'URUGQLQJ (8 QU
,QGLYLGXHOOW 3HODUH NUDY S! SURFHQW DY WRWDOW ULVNY¥JW H[SRQHULQJVEHORSS HQOLJW EH

VHSWHPEHU
7L00J¥QJOLJW N¥UQSULP¥UNDSLWDO |-U DWW P-WD EXIITHUWNUDY HIWHU NDSLWDOEDVNUDY RP SURFHQ\
SURFHQW RFK SURFHQW VDPW HIWHU 3HODUH NUDY SURFHQW
JLQDQVLQVSHNWLRQHQ KDU XQGHUU¥WWDW 6(. SHU GHQ VHSWHPEHU LQRP VHQDVWH -YHUV\QV RFI
RP \MX QALY E: US(. Kl @\ WADIDHNBMIDSHDIH  YWOGEAQ S| SURFHOADY VRBOVANYKIW] SROHIQIVEHBSS 3HDWH YW BRIQIHQXW: UIQIHW
ELQGDQGH NUDY

GHFHPEHU

%UXWWRVROLGLWHW
(ISRQHULQJDU LQRP EDODQVU¥NQLQJHQ
([SRQHULQJDU XWDQI-U EDODQVU¥NQLQJHQ

7TRWDOW H[SRQHULQJVP|WW
%UXWWRVROLGLWHWVJUDG

,QJD ‘YHUJ|QJVUHJOHU I|-U ,)56 KDU XWQ\WWMDWV YLONHW LQQHE¥U DWW UHJHOYHUNHW KDU LQI-UWYV
'"HILQLHUDV L &55 VRP NYRWHQ PHOODQ SULP¥UNDSLWDOHW RFK HWW H[SRQHULQJVP|WW

GHFHPEHU

%UXWWRVROLGLWHWVNUDY 6NU PQ SURFHQW 6NU PQ SURF
OLQLPLNUDY RP SURFHQW
3HODUH Y¥JOHGQLQJ

7TRWDOW NDSLWDONUDY UHODWHUDW WLOO EUXWWRVROLGLWHW

SWWU\FNV VRP DQGHO DY WRWDOW H[SRQHULQJVEHORSS
JLODQVLQVSHNWLRQHQ KDU XQGHUU¥WWDW 6(. SHU GHQ VHSWHPEHU LQRP VHQDVWH -YHUV\QV RF]
SURFHQW DY WRWDOW H[SRQHULQJVP!WW |-U EUXWWRVROLGLWHW 3HODUH Y¥JOHGQLQJHQ XWJ-U LQJHW
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.DSLWDOEDV WLOO¥JJV RFK DYGUDJVSRVWHU
PDUV GHFH
6NU PQ
$NWLHNDSLWDO
(M XWGHODGH YLQVWPHGHO
$FNXPXOHUDW DQQDW WRWDOUHVXOWDW RFK DQGUD UHVHUYHU

5HVXOWDWQHWWR HIWHU DYGUDJ I-U I-UXWVHEDUD NRVWQDGHU RFK XWGHOQLQJDU VRP YHUL
KDU HQ REHURHQGH VW¥0O0QLQJ

. ¥UQSULP¥UNDSLWDO I-UH ODJVWLIWQLQJVMXVWHULQJDU

<WWHUOLJDUH MXVWHULQJ S J D I-UVLNWLJ Y¥UGHULQJ
,PPDWHULHOOD WLOOJ|QJDU

9LQVWHU HOOHU I-UOXVWHU S| VNXOGHU VRP Y¥UGHUDYV WLOO YHUNOLJW Y¥UGH RFK VRP EHL
NUHGLWVWDWXV

8QGHUVNRWW HQOLJW LQWHUQPHWRGHQ DY NUHGLWULVNMXVWHULQJDU I-U I-UY¥QWDGH [-UO
2WLOOU¥FNOLJ W¥FNQLQJ I-U Q-GOLGDQGH H[SRQHULQJDU

6DPPDQODJGD ODJVWLIWQLQJVMXVWHULQJDU DY N¥UQSULP¥UNDSLWDO

6XPPD N¥UQSULPY¥UNDSLWDO

7RWDO NDSLWDOEDYV

OLQLPLNDSLWDONUDY H[NOXVLYH EXIITHUWDU

GHFHPEHU
5LVNH[SRQHULQJV 5LVNH[SRQHULQJV
($ EHORBSQLPLNDSLWDONSDY EHORGLSQLPLND
.UHGLWULVN HQOLJW VFKDEORQPHWRGHQ
y-UHWDJ

YDOOHUDGH H[SRQHULQJDU

6XPPD NUHGLWULVN VFKDEORQPHWRGHQ
.UHGLWULVN HQOLJW ,5. PHWRGHQ
6WDWHU

JLQDQVLHOOD LQVWLWXW

Y-UHWDJ

ORWSDUWVO-VD WLOOJ!QJDU

6XPPD NUHGLWULVN ,5. PHWRGHQ

LUHGLWY¥UGLIJKHWVMXVWHULQJINUAVN H W
I9DOXWDNXUVULVN H W H W
5]YDUXULVN H W H W
2SHUDWLY ULVN H W H W
6 XPPD

(ISRVXUH DW GHIDXOW ($' YLVDU VWRUOHNHQ S! GHQ XWHVW!HQGH H[SRQHULQJHQ YLG IDOOLVVHPDQJ
9DUDY PRWSDUWVULVN L GHURPYOMWR@BWUDNM[SEQ 16N UQ JVEHARRSSBHENFK NDSLWDPNUWDR GHW
9DUDY UHODWHUDW WLOO V $H PIMDROQHMWO LVING S RIQ H M IUQ J VIEIHIMNRBG HARIFK N D S L W D CPNLIDDIVR @MW

.UHGLWULVNHU FHQWUDO PRWSDUW 6(. DQY¥QGHU VFKDEC
):U NODVVLILFHULQJ RFK NYDQWLILHULEHWWINDRESLWDOWYWBAYLOO¥PSDU 6(. GHQ

LQWHUQD ULVNNODVVLILFHULQJVPHWRG rﬂﬁa \& w\}] XQGO¥JIJDQGH ,5.
PHWRGHQ VNDWWDU ERODJHW VDQQROLRE \P/N OGHQ¥UHUV RFK
PRWSDUWHUV IDOOLVVHPDQJ LQRP HW\R/DQJXV\QDNMJNE’b‘\é'NoEWU¥FN|Q@M|l:LXd)'\fQOLJKHW
PHGDQ -YULJD SDUDPHWUDU VRP s:YHquFdJQ@U\kIREMMM@J@@\EWPK/LL EHU¥NC
HQOLJKHW PHG &55 7LOO¥PSQLQJ NRODY LAWY LYXNRYHU
JLODQVLQVSHNWLRQHQV WLOOVW!QG R 5/@ \ﬁUHP'o I-U O-SDQGH WLOOV\Q
9LVVD H[SRQHULQJDU ¥U PHG )LQDOQ LKé ARWMNRQHQV PHGJILYDQGH
XQGDQWDJQD IU!Q ,5. PHWRGHQ )-U GHPWHBWRORGRY L @b uUwiloodplaily EHU¥NQDV
VW¥OOHW VFKDEORQPHWRGHQ ([SRQHUVILNHDORESPHWREGRWEHUWAHARNLRPHWRG

GHUYDAMRQAINVEHNDY L HQIKHWP HG \FKEEBRQPHRGQ |- U DY JIPP D REK YROAMMAMAMHJ
PRWSDUWVULVN
2SHUDWLYD ULVNHU

UHGLWY¥UGLIKHWVMXVWHULQJVULVN  6¢(. EHU¥NQDU NDSLWDONUDYHW 1-U RS

(WW NDSLWDONUDY |-U NUHGLWY ¥UG L J MKEARRHRGHLEE0. WD | NP BHU¥YNQDYV |-U
VDPWOLJD 27& GHULYDWNRQWUDNW | -@R&PED RQP HWRBEAHQVERVHYDPW SIRPQ %XVLC
DOY¥QGV VRP NUHGLWULVNVN\GG RFK W¥%D&®VINWLERRD FHEY HY XNWLRGIMY FHUDLEG D W

'"HOJUVUDSSRUW MDQXDUL PDUV 6LGD DY



VXPPDQ DY WUH NRPSRQHQWHU ,QWHBHOWWH /HDAJ®WGIQG®J'LYLGHQG

&RPSRQHQW ,/'& 6HUYLFHV &RPSRQHQRWDQ&& Q REUN WHLRRH{F-RRD L VDPEDQG PHCG
&RPSRQHQW )& %,& XWJ-U G¥UHIWHU GEHQWHIXODWRES YN PpN NSO S PRIV LY 1 H L
I-U RSHUDWLYD ULVNHU RFK DQY¥QGVo'\QJGPWWV\/'PQ!WWQ;@@JHNWWUWR@@HQM@WW
JHQRP VWDQGDUGLVHUDGH SURFHQWVBWYHHQHRAP bW sbURY @R% W@ RrK NUD Y+

6(. VGHP XWSMHD/%& PHG - SURAHQV EXITHUWODJHQ RFK 3HODUH NUDYHQ 'HV\
3HODUH Y¥JOHGQLQJDU 3HODUH Y¥JOH

. 1
YHUJIQJVUHJOHU ULVNEDVHUDGH NUDYHW RFK EUXWWRVROLC

,QJD -YHUJ!QJVUHJOHU I-U ,)56 KDU XWQ\WWMDWV YLONHW LQQHE¥U DWW
UHJHOYHUNHW KDU LQI-UWV IXOOW XW LDRRPLEDHHW/OWWERNQLIQIVHIQD G

PDUV GHFH

.DSLWDOEXIIHUWDU . snarpvoLwiEE | |
6(. VND P-WD NUDY S| NDSLWDOEXIIH7 5 Y F OB OOJ'QJDU WD O
.DSLWDONRQVHUYHULQJVEXIIBURFHIQW U HR '
NRQWUDF\NOLVND EXIITHUWY¥UGHW |- -UlTEUWRGED'LEFYRIYYXWIO-GHQ | gRrP
6YHULJH K-MGHV SHU GHQ MXQL U N Y LS /MY WWWDL 6 H Q THQW
3HU PDUV XWJ-U DQGHOHQ NDSLWDQNWOLYSLWWW\EUOWGH Q
NUHGLWULVNH[SRQHULQJDUSKRFHQWLIW, WkkOOL WM W VUWIHNQOLQIVIUDG

DY WRWDOW EHU-UW NDSLWDONUDY RD ¥ MHM & NHEXNW x T & d4R @b On YRR BRNY P o
¥U GHQ YLNW VRP DSSOLFHUDV S| GHMsDHHQNNG L VEFNVHWIW. ¥ ¥ GHWLGLWHWVLQIO-G
EHUY¥NQLQJHQ DY 6(. V NRQWUDF\NOLVND ONDESE WD O E X | ITHRE VP U Vs Xi PH U WY YSHRGIH QRPP LV
EHVOXWDGH LQRP DQGUD O¥QGHU NDQ "S®WUXH°6(® PHQ HIWHUVRP
KXYXGGHOHQ DY 6(. V NDSLWDONUDY |-UQHER UPWGWL RQ HRGL YW NSLRELMUH A V BV FAUQ L Q IV J
K¥QI-UOLJW WLOO 6YHULJH ¥U RFNV! GHIY S®&WHQWLHOOD S EHHUMNID G HH Q OQ YW GG H (
3HU PDUV ELGURJ EXIIHUWYY¥UGHQ L DEGHDHOPGGHUURUGQLRUIHQ (8

NRQWUDF\NOLVND NDSISWRBE®WHQW HRHI
6(. ¥U LOWH NODVVLILFHUDW VRP HWWWRNWRW HONMWY MW P B Iy Il W3ER LGB LW

VR wuGeH L NuDw - mooxouL oy QI
VRP WU¥GGH L NUDIW MDQXDUL NREA(GNU PGU
7L00J¥QJOLJ VWDELO ILQDQVLHULQJ
%HKRY DY VWDELO ILQDQVLHULQJ
1HWWRNYRWHQ I-U VWDELO ILQDQVLHULQJ
,QIRUPDWLRQ RP QHWWRNYRWHQ I-U VWDE

DUWLNHO DY &55 (8 EHU¥NQDG H
'HOHJHUDGH I-URUGQLQJ (8

ILNYLGLWHWVUHVHUYHQ

GHFHPEHU

7TRWDO 6NU (85 86" —YULJWRWDO 6NU (85 86" —Y

9¥UGHSDSSHU HPLWWHUDGH HOOHU JDUDQWHUDGH DY
VWDWHU FHQWUDOEDQNHU HOOHU PXOWLODWHUDOD

XWYHFNOLQJVEDQNHU A A
9¥UGHSDSSHU HPLWWHUDGH HOOHU JDUDQWHUDGH . )
DY NRPPXQHU HOOHU DQGUD RIIHQWOLJD RUJDQ A A
6¥NHUVW¥OOGD REOLJDWLRQHU HPLWWHUDGH DYALQVWA WXW A A
7LOOJRGRKDYDQGHQ L 5LNVJ¥OGVNRQWRUHW A A A A A
7RWDO OLNYLGLWHWVUHVHUY A A

ILNYLGLWHWVUHVHUYHQ ¥U HQ GHOP¥QJG DY 6(. V OLNYLGLWHWVSODFHULQJDU
JLNYLGLWHWVUHVHUY HQOLJW GHQ DY NRPPLVVLRQHQ 'HOHJHUDQGH I-URUGQLQJHQ
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1RW ([SRQHULQJDU

IHWWRH[SRQHULQJDU UHGRYLVDV HIWHU EHDNWDQGH DY HIIHNWHU DY JDUD(
NDSLWDONUDYVEHU¥NQLQJHQ GRFN XWDQ WLOO¥PSQLQJ DY NUHGLWNRQYHUWHULC

7RWDOD QHWWRH[SRQHULQJDU SHU H[SRQHULQJVNODVYV
S5¥QWHE¥UDQGH Y¥UGH SIDYS\SHWDRSF K MK WW EHWDOG XWO | QL QAR VWBOQWY DW

PDUV GHFHPEHU PDUV GHFHPEHU PDUV GHFHPEH
6NU PGU %HORSS %HORSS %HORSS %HORSS %HORSS %HORSS
6WDWHU

.RPPXQHU

OXOWLODWHUDOD

XWYHFNOLQJVEDQNHU A A A A

2IlTHQWOLJD RUJDQ A A A A A A A A
JLQDQVLHOOD LQVWLWXW

y-UHWDJ

7TRWDOW

IHWWRH[SRQHULQJDUV JHRJUDILVND |-UGRBOWLQJ SHU H[SRQHULQJVNODVV SHU

OHOODQ - -VWHUWLE Q 9¥VWHXURSDQWUDO
$IULND XW-YHU XW-YHU REFK

6NU PGU 7XUNLHWSDQ-DSDXRUGDPHDWNMDPHBYHNRIJHBYHULIHWHXURSR
6WDWHU A A
.RPPXQHU A A A A A
OXOWLODWHUDOD XWYHFNORQJVEDQNHUA A A A
2IlTHQWOLJD RUJDQ A A A A A A A
JLQDQVLHOOD LQVWLWXW A A
)-UHWDJ
6XPPD

IHWWRH[SRQHULQJDUY JHRJUDILVND | -UGHOFHREHEHU H[SRQHULQJVNODVYV SHU

OHOODQ -VWHWE Q 9¥VWHXURSDQWUDO
$IULND XW-YHU XW-YHU RFK
7XUNLHWSDQ-DSDXRUGDPHDWNMDPHBYHNRIHBYHULIHWWHXURR

6WDWHU A A

.RPPXQHU A A A A A

OXOWLODWHUDOD XWYHFNOAQJVEDQNHUA A A A A

2IlTHQWOLJD RUJDQ A A A A A A A A A

JLQDQVLHOOD LQVWLWXW A A A

y-UHWDJ

6XPPD

'"HOJUVUDSSRUW MDQXDUL PDUV 6LGD DY



IHWWRH[SRQHULQJDU (XURSD H[NOXVLYH 6YHULJH

PDUV GHFH
6NU PGU

%HOJLHQ
‘DQPDUN
)LQODQG
JUDQNULNH
,UODQG

,VODQG
,WDOLHQ
/HWWODQG
IX[HPEXUJ
ORQWHQHJIUR
1HGHUO¥QGHUQD
1RUJH

3ROHQ
3RUWXJIDO
6FKZHL]
6HUELHQ
6ORYDNLHQ
6SDQLHQ

6WRUEULWDQQLHQ

7TMHFNLHQ
7\WNODQG
—VWHUULNH

TRWDOW

1RW 7UDQVDNWLRQHU PHG Q¥UVW!HQGH

7UDQVDNWLRQHU PHG Q¥UVW!HQGH
KIOOEDUKHWVUHGRYDVQAVHQWOLJD 1-U¥QGULQJDU KDU VNHWW
L UHDMRGHU HIBU WDQUNARGHU P HG QAYAMHQGH MP |- WP HG GHW

VRP EHVNULYLWV L !UV RFK K!IOOEDUKHWVUHGRYLVQLQJHQ

1RW +¥QGHOVHU HIWHU UDSSRUWSHULRGHQ

IUDPJJU DY QRW

'UV  RFK

,QJD K¥QGHOVHU KDU LQWU¥IIDW HIWHU UDSSRUWSHULRGHQV VOXW VRP KDU

Y¥VHQWOLJ S!YHUNDQ S! LQIRUPDWLRQHQ L UDSSRUWHQ

'"HOJUVUDSSRUW MDQXDUL PDUV

6LGD

DY



ORGHUERODJHWY UHVXOWDWU$¥N

-DQ PDU 2NW GHF -DQ PDU -DQ {
6NU PQ

S5¥QWHLQW¥NWHU
5¥QWHNRVWQDGHU

5¥QWHQHWWR

$YJLIWV RFK SURYLVLRQVQHWWR
IHWWRUHVXOWDW DY ILQDQVLHOOD WUDQVDNWLRQHU

6XPPD U-UHOVHLQW¥NWHU

SHUVRQDONRVWQDGHU
—YULJD DGPLQLVWUDWLRQVNRVWQDGHU
$Y RFK QHGVNULYQLQJDU DY LFNH ILQDQVLHOOD WLOOJ|QJDU

6XPPD U-UHOVHNRVWQDGHU

5-UHOVHUHVXOWDW |I-UH NUHGLWI-UOXVWHU

L.UHGLWI-UOXVWHU QHWWR

5-UHOVHUHVXOWDW

6NDWWHNRVWQDGHU

IHWWRUHVXOWDW

ORGHUERODJHWY UDSSRUW -YHU

-DQ PDU 2NW GHF -DQ PDU -DQ {
6NU PQ

IHWWRUHVXOWDW

—YULJW WRWDOUHVXOWDW UHODWHUDW WLOO
3RVWHU VRP NRPPHU DWW RPNODVVLILFHUDVY WLOO UHVXOWDWHW

'"HULYDW L NDVVDIO-GHVV¥NULQJDU A A
6NDWW S! SRVWHU VRP NRPPHU DWW RPNODVVLILFHUDV VALOO UHVXOWDWHW

1HWWR SRVWHU VRP NRPPHU DWW RPNODVVLILFHUDVY WLAO UHVXOADWHW

3RVWHU VRP LQWH NRPPHU DWW RPNODVVLILFHUDV WLOO UHVXOWDWHW
(JHQ NUHGLWULVN
6NDWW S} SRVWHU VRP LQWH NRPPHU DWW RPNODVVLILFHUDV WLOO UHVXOWDWHW

IHWWR SRVWHU VRP LQWH NRPPHU DWW RPNODVVLILFHUDVY WLOO UHVXOWDWHW

—YULJW WRWDOUHVXOWDW

7TRWDOUHVXOWDW

'"HOJUVUDSSRUW MDQXDUL PDUV 6LGD DY



ORGHUERODJHWY EDODQVU¥NQLC

PDUV GHFH
6NU PQ

7L00J!QJDU

/ILNYLGD PHGHO

6WDWVVNXOGVI-UELQGHOVHU VWDWVREOLJDWLRQHU
$QGUD U¥QWHE¥UDQGH Y¥UGHSDSSHU ¥Q XWO!QLQJ
8WO!QLQJ GRNXPHQWHUDG VRP Y¥UGHSDSSHU
8WO!QLQJ WLOO NUHGLWLQVWLWXW

8WO!QLQJ WLOO DOOPY¥QKHWHOQ

"HULYDW

$NWLHU L NRQFHUQI-UHWDJ

ODWHULHOOD RFK LPPDWHULHOOD WLOOJ!QJDU
8SSVNMXWHQ VNDWWHIRUGUDQ

—YULJD WLOOJ!QJDU

)"UXWEHWDOGD NRVWQDGHU RFK XSSOXSQD LQW¥NWHU

6XPPD WLOOJ|QJDU

6NXOGHU RFK HJHW NDSLWDO

6NXOGHU WLOO NUHGLWLQVWLWXW

(PLWWHUDGH Y¥UGHSDSSHU

"HULYDW

—YULJD VNXOGHU

8SSOXSQD NRVWQDGHU RFK [-UXWEHWDOGD LQW¥NWHU
$YVY¥WWQLQJIDU

6XPPD VNXOGHU

%XQGHW HIJHW NDSLWDO
$NWLHNDSLWDO

5HVHUYIRQG

JRQG I'U XWYHFNOLQJVXWJILIWHU

YULWW HJHW NDSLWDO
YRQG 1-U YHUNOLJW Y¥UGH
%»DODQVHUDG YLQVW
TUHWV UHVXOWDW

6XPPD HIHW NDSLWDO

6XPPD VNXOGHU RFK HIJHW NDSLWDO

'"HOJUVUDSSRUW MDQXDUL PDUV 6LGD DY



6W\UHOVHQ RFK YHUNVW¥OODQGH GLUHNW-UHQ I-UV¥NUDU DWW GHO|UVU
PRGHUERODJHWY RFK NRQFHUQHQV YHUNVDPKHW VW¥0OO0OQLQJ RFK UHVX
RFK RV¥NHUKHWVIDNWRUHU VRP PRGHUERODJHW RFK GH I-UHWDJ VRP LQ

'"HOJUVUDSSRUWHQ XPWLEHVOXWDWV
6WRFNKROBSUWH Q
$% 69(16. (;3257.5(",7

/JHQQDUW -DFREVHQ +!NDQ %HUJ
6W\UHOVHQV RUGI-UDQGH 6W\UHOVHOHGDPRW

(OLVDEHWK %HVNR3DXOD GD 6LOYD.DWDULQD /MXQJTYLVW
6W\UHOVHOHGDPR®W\UHOVHOHGDPR®W\UHOVHOHGDPRW

(ULN ODWWVVRQ &DUO OHOODQGHU (YD 1LOVDJ|UG
6W\UHOVHOHGDPR®WV\UHOVHOHGDPRBW\UHOVHOHGDPRW

0DJQXV ORQWDQ
9HUNVWY¥OODQGH GLUHNW U

6(. KDU IDVWVW¥OOW |I-OMDQGH SUHOLPLQ¥UD GDWXP |I-U SXEOLFHULQJ C
RFK G¥UWLOO UHODWHUDGH IU|JRU

MXOL '"HOJUVUDSSRUW |-U SHULRGHQ MDQXDUL A MXQL
RNWREHU 'HOJUVUDSSRUW |-U SHULRGHQ MDQXDUL A VHSWFE

5DSSRUWHQ LQQHK!OOHU V!GDQ LQIRUPDWLRQ VRP 6(. VND RIITHQWOLJJU
PDUNQDGHQ RFK HOOHU ODJHQ RP KDQGHO PHG ILQDQVLHOOD LQVWUXPF
RIITHQWOLJJ -UDSUGH GNQ

<WWHUOLJDUH LQIRUPDWLRQ RP 6(. ILQQV DWW WLOOJ, S} ZZZ VHN VH V|
RK | WV RAK K| @DKHAMHRYMNAQ] |- U

%WRNVOXWVNRPPXQLN? 6LC



SHYLVRUQV JUDQVNQLQJVUDSSRI

7LO0O0 VWA\UHOVHQ L $% 6YHQVN ([SRUWNUHGLW RUJDQLVDWLRQVQXPPHU

,QOHGQLQJ

9L KDU XWI-UW HQ -YHUVLNWOLJ JUDOGHWHNWOBID gy YNERLQVYHHHY GHU  (Q
GHO!UVLQIRUPDWLRQHQ L VDPPDQGUDJD@G@DRuQBIsSNWQWQJ .RFKoHRQYRDWNGOLIW Pl
(ISRUWNUHGLW PDXBO REKUGHQ WUHP!QIGHRUVGHUNWRLQJ RFK RPIDWWQLQJ VRP HQ
VRP VOXWDGH SHU GHWWD GDWXP 'HW HYLYWROYYVIGQL RK K LY MUKWy dlobgeH NQL
GLUHNW-UHQ VRP KDU DQVYDUHW I-U DWN %SIsNW® WD IR PR BN VRH WHWUBHAM 6Q@WH F
GHO!UVUDSSRUW L HQOLJKHW PHG ,$6 VIRRER VWHNHREKHWVRDWHRY L \EPLF) AHGYHWHQ
NUHGLWLQVWLWXW RFK Y¥UGHSDSSHUVERDYNXOOW NMRLID I Dr & Gy WWx MBAIRND- 114 |

VOXWVDWV RP GHQQD GHo'UVUDSSRuWWWD@gQ;G)H;V§>'XWVLPWVHQVJ_LN>V\@&_Q@ SI HQ -
JUDQVNQLQJ LQWH GHQ V¥NHUKHW VRP HQ XWWDODG VC

KDU
'"HQ -YHUVLNWOLJD JUDQVNQLQJHQV LQULNWQLQJ RFK RPIDWWQLQJ

9L KDU XWI-UW Y!U -YHUvLNwoLJD JPOSFIMPNY%I L HQOLIKHW PHG

,QWHUQDWLRQDO 6WDQGDUG RQ S5HYUMHXQEPMIpPMIPwWwWHBBENWOLID JUDQVNQLC
—YHUVLNWOLJ JUDQVNQLQJ DY ILQDQVRHEE RPYW¥QRBIRKWHWWURYRPwUdd BYV D
l-UHWDJHWYV YDOGD UHYLVRU (Q -YHUVIGHRoYUYURSHRWHQILLRWHYIL BO W W ¥V HEE8W
[-UIU!JQLQJDU L I-UVWD KDQG WLOO SH®VRORP LKH W B Hiso %D U IRFK OBJ RP [UV
ILQDQVLHOOD IU!JRU RFK UHGRYLVQLEMNY¥MREHSHwHH LMEIROD J pPPM W 1W RRGHUL
JUDQVNQLQJ RFK DWW YLGWD DQGUD ODJ RP (JUVUHGRYLVQLQJ L NUHGLWLQVWLW

6 WRFENKROBSUBDH Q
—KUOLQJV 3ULFHZDWHUKRXVH&RRSHUV $%

SHWHU 6RWW
$XNWRULVHUDG UHYLVRU
+XYXGDQVYDULJ UHYLVRU

%WRNVOXWVNRPPXQLN? 6LC



$OWHUQDWLYD Q\FNHOWDO VH VDWVQLQJDU VRP ¥U PLOM: :P¥VVBUWPKIODNCETLWDD REK OBWLRQ

$OWHUQDWLYD Q\FNHOWDO $ 0O WHERGMBHWHBHHPLD Y GH {UPHIR) BRI(8 V .DSLWDOUHODWLRQHQ ¥U NYRWHQ D
OHDVXUHV $30 P!WW ¥U Q\FNHOWD® YRPLLQWH WRWDOW ULVNH[SRQHULQJVEHORSS

P ooy L s e st w UH‘G'%Y)LEWWVUQ RBBYNO 1356 5HyxowDW SHU DNWLH I-UH RFK HIwW
HOOHU L (8'v NDSLWDONUDYVI UL Ulﬁ? f@/ WELENDER 0l ¥U UK WOAUN QREW O 6QY MEFUBN PHG
&55 6(. KDU YDOW DWW YLVD &?M JDUHQV P HQuNRPRESKUES E D U K HNEP aID
LEWDQAKHQHBIULHQIKHWP HG6( . VXSSAIDI 1Y Q SHULRGHU

: WDO RO\FNRU 6
VYHQVND VWDWHQ 1\FNH0WDOH}£5 gs 8&%5\}9 HOOBHOIR /03 /RD(Q
LQWH GLUHNW M¥PI-UEDUD PHG ¥c K!OOEDUD REOLJDWLRQHU B\IWHW ¥

DY DQGEDI - LW ) - U\ WMDIDUH +'OOEDUKHWVNODVVDGH 0oiQ LQYHVWHULQJDU VRP ¥U VRFLDOW K!
LQIRUPDWLRQ NULQJ $30 VH ZZZNXOENHKHWVNODVVDGH O}Q DYWHPEW®Y MREKDORFKFK VMXNY!UGH
$VVHW EDFNHG ILQDQFH KIOOEDUKHWVO¥QNDG XWO|QLQJUXQGO¥JIDQGH LQIUDVWUXNWXU H{

$VVHW EDFNHG ILQDQFH ¥U ILQDQVLWWDIOQJ L IRUP DY OHDVLQJ OLYVPHGHOVWUWJJKHW
RFK DYEHWDOQLQJVN-S I-U H[SREXWPID¥UHLHPHEANRVWQDGHU L I- umwwa&mmwm@owywﬂqqalwmgmow

NDSLWDOYDUDQ VRP V¥NHUKHW RFK DYJLIWV RFK SURYLVLRQVQWWD"ER \P"LV\LIlYLQ’\ﬂDLULﬂ-WJVMWLRQ
JH O¥VDUHQ HQ ELOG DY 6(. V NRMW er[b GWUHVYDW

%UXWWRVROLGLWHWVJUDG U-UHOVHNRVWQDGHUQD V¥WWV lH(ya,_opK IV\BQ% QQSQHWWRLQW¥NWH1

SR A e SR A b oy oowL RO oo s s

oRw 2@ QoW L BIRBSL BB fRdn gy nvrw N%quﬁw%wa@&wmwwu L
WRWDOW ULVNH[SRQHULQJVEHO §R

$&5GSHO VWDWVVWQ)(;\?;QSQJH SRUWNUH LGLWHWVW¥FNQLQJVJUDG OJ¥QJOLJD PHGHO

Q(\?XWO'QLQJ [ L/le?H’HWVFFWVW?FN&LQJVJUDGHQ L d Wﬁ’ ! B oY S MRMN w
VWRUOHNHQ S! 6¢(. VKJOLNYLGD@E%%J % é@%@]&% 00

&,55 VIVWHPHW ERODJHWY QHWWRNDVVDXWIO GA'T

&,55 VAIVWHPHW XWJ-UV DY VYHQANDSYW D WU RNVHDW W.IQR iH.E¥ U DWWRE/PQIDNWVWDOUHODWLRQ
VWDWVVW-GGD H[SRUWNUHGLWHOLNKYES NUHEVWHYHUY ¥U WLOOUBBN®DIONW MWRW LIRQ DY WUENRVORDWHY ¥
(JHQ NUHGLWULVN NXQQD KDQWHUD HWW VWUHVVDWR(V\LDIO’WGULMM-N\M‘{/S(N\QHLB_HQJ.VEHORSS

GDJDU (8 UHJOHUQD WDU WLOOg , UHJOHUQD
), UYQeuLa L vhuNOLIW Y¥UGH EEBEY uRin Wiy 14YE by bOdu W@W?% RWVYDUDY
HIHQ NUHGLWULVN S| ILQDQVLH@QR RAN &G GHIMRVW VR N & A GHI FULOG DB G LWL
UHGRYLVDGH WLOO YHUNOLIW Y¥N&HoMHUs SN XQWBWHW MG DY m%mwwwaﬁﬁwww%mww v¥

HIRP \QWE D QB DQCH\WNX@HJ PDUNQDGVVFHQDULR 8 WNAHQGH \CP WDAVBDCH HVKVEHVBTDNIHAWL
, SRVWHQ LQJ!U VNXOGHU WLOO NUGE LW XSPWLWXW VNXOGHU , SRVWHQ LQJJU XWO!QLQJ GRNXPHQ
WOD® ¥CKHMQ RAK HP WMUDCH YAEHSDESHU 1\XSSO!QLQJ PHG O-SWLGHU O¥QL:l]¥JQ-I HYOWRR G ¥¥UGHSDSSHU XWO
%HU¥NQDW S! UDSSRUWSHULRGHQWLABHR®HBEDOYHUDW st DIYWNGIREQY WLDO DOOP¥QKHWHQ RFK
XW.]'HQGH EDODQV 10 . NUHGLWHU $YGUDJ J-UV I-U NRQWDC
NHAWRAK I DDQADAD V¥NHUKHWVDYWDO |I-U GHULYDWNRQ'
{RP VWD DEQMEADCHWD; QI \D NUHGLW JDUD QWLDYWD©¥IYWI:I¢~JHEDOWDO(DD UIDOO -YHUVWLJI

REK
: SRVWHQ LQJIU OLNYLGD PHGH%F\#W@,WM\A%EQ G HEILW G 5 RIF K J DHUTSRIWLYHNEMIEDBARIY RAUGRR/D Y V H W W
VHU VWDWVREOLJDWLRQHU DQGHRBWK¥OWITFY RAGEMUHGLW RFK WéJD% \éé, DYWDO ¥U LQWH
Y¥UGHSDSSHU ¥Q XWO,QLQJ XWQphls@rly WRINORHRW Y H §§Ruw YHé C HOO VW¥OO F

VRP U¥QWHE¥UDQGH Y¥UGHSDS S{ids ISV AYR Y Wb Q N B HE lei &LQ/?\I/GLWHU VR
LQVWLWXW RFK XWO,QLQJ WLOOd#RﬁE@fQjWMUtQ)G“/HHHHWQW\MﬁND@(
UDSSRUWSHULRGHQV LQJ/HQGH BpK IRUMMABIE IF EABRYESHQ 1-U DWDQ)*&P(Q—PMWW‘EW\HBSGWLRQHOO

*U.Q REOLJDWLRQ NUHGLWHU NDQ NRPPD DWW I- uadé'tcbl%svs (XWolp '#_If% ﬁééﬁ\’;‘\?;JEDHéVFl’g;(
(Q JU-Q REOLJDWLRQ ¥U HQ REOEWIY\E?QQS@*@‘}\I5S%D&?%%V§pgvoH%%§/b%\%h§%%%%g§ \h-gu O\PHU .RPPHQ'
URQP¥UNW W ROLND IRUPHU Dﬂﬁ%qéugDUC%&@/wXWDNXUVHU oLEW O HERRVWIR® Pyl GHOQD UDSSRI
*U.QD 0!Q DFFHSWHUDGH NUHGLWHU UHVXGWRBBSLMRS ERK¥HWPWY 1 ICKIKQD Gt

*U-QD 0!Q NDWHJRULVHUDV HQOGXW PeH G VH QDN HEINW -8 EDODQV UMNRURIHRFK\DQUUHBEWY HIHQ VNXC

XSSOIQLQJ YLD JU-QD REOLJDW LRRXH UDWIDRW UDPW B ONDHYA H-W DWW i  OFY B HH X H & E¥RGDRY St DII¥UVG
K/OOEDUD REOLJDWLRQHU 6\IWHWIBUGHWMMWD Y WL BXDIK¥DHUUXQBHU UDSSRUWSHULRGHQ

2P LQWH DQQDW DQJHV XWWU\FNV DOOD EHORSS L GHQQD UDSSRUW L PLOMRQHU EPQE VYHQVND N
PRGHUERODJHW RFK GHVV GRWWHUERODJ $% 6YHQVN ([SRUWNUHGLW 6(. RUJDQLVDWLRQVQXPPHU
ODJHQV PHQLQJ , YLVVD IDOO P!VWH HWW SXEOLNW ERODJ O¥JJD EHWHFNQLQJHQ E SXEO E WLOO V

%WRNVOXWVNRPPXQLN? O 6L«



2P $% 6YHQVN ([SRUWNUHGLW 6

6(. ¥JV DY GHQ VYHQVND VWDWHQ RFK KDU VHGDQ JMRUW GHW P-MOLJW
VYHQVND |-UHWDJ DWW Y¥[D $WW XW:ND VLQ SURGXNWLRQ J-UD I-UY¥UY |
YDURU RFK WM¥QVWHU WLOO NXQGHU L KHOD Y¥UOGHQ

6(.

6(.

6.

6.

6(.

V XSSGUDJ

V YLVLRQ

V Y¥UGHULQJDU

V NXQGHU

V VDPDUEHWHQ

%WRNVOXWVNRPPXQLN?

6(. V XSSGUDJ ¥U bwWww S} NRPPHUVLHOOD RFK KO
HISRUWI-UHWDJ GHUDV XQGHUOHYHUDQW-UHU RF
¥YHQ RPVW¥OOQLQJIJHQ L 6YHULJH RFK JOREDOW

HISRUWNUHGLWHU WLOO IDVW U¥QWD L GHW VWD)

6(. V YLVLRQ ¥U HQ PHU K{OOEDU Y¥UOG JHQRP N

7LOOVDPPDQV ¥U YL HWW K-JSUHVWHUDQGH ODJ
VNLOOQDG VNDSDU VWROWKHW RFK DUEHWVJO¥GI

6(. ILQDQVLHUDU H[SRUWI-UHWDJ GHUDV XQGHUO
0jOJUXSSHQ ¥U I-UHWDJ PHG HQ |JUVRPV¥WWQLQJ
GHW ILQQV HWW VYHQVNW LQWUHVVH RFK H[SRUW

*HQRP 7HDP 6ZHGHQ KDU YL HWW Q¥UD VDPDUEHMW
6YHULJH EODQG DQQDW %XVLQHVV 6ZHGHQ RFK (
LOMIDARGHID QAVHNYUMRWRAK YLVOP DEHBUAYHQP HGP | QIDWHQNDRAK
LQWHUQDWLRQHOOD EDQNHU

O 6LC
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