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SREXVW UHVXOWDW RFK VW¥UNW

'"HW 1-UVWD KDOY |UHW KDU SU¥JODWYV D X DRIUBM\GOND WL WH RSN I TN RS BB HQEHIP PYDL
LQYHVWHU LEOPMEHFIODWWOHY HB HXUBWHN GYW.DHWRFK VWU ILQDQVLHOOW VWDUNW 'HW J
VYHQVND H[SRUWI-UHWDJ L HQ DOOW PHU NRPSOH[ RPY¥UOG 8QGHU SHULRGHQ XS
YIUW ELGUDJ WLOO NXQGHUQDV RPVW¥00OQLQJ RFK HQ OJQJVLNWLJW K|{OOEDU XWYI

6WDELO ILQDQVLHOO XWYHFNOLQJ XQGHUW YLDNWDQIGIHORDWHWDG ,QRP |-UVYDUV RFI
6(. UHGRYLVDU HQ -NQLQJ L U-UHOVHUHWOMMPWAMH XG-GIHWY W - o WAY B RSOy MUK WP I 1¥ U E
BHVXOWDWXWYHFNOLQJHQ I-UNODUDV | PHG @& N W UHHWY K - REK U A0V RO M W WHRW RinHR
SRVLWLYW QHWWRUHVXOWDW DY ILQDQYLHRED NvQB@WLEHUW IQR QW IuORF KO B U v RILD&GEHU H
UHVHUYHULQJDU I-U NUHGLWI-UOXVWHU $YNBYWOLOJHO Si HIHW NDSLWDO
XSSILFN SWIRFHQW M¥PURK Qe PRWV Y SURPYEN LQYHVWHUDULQWUHVVH
SHULRG I-UHJ!HQGH !U $II¥UVDNWLYLWHWRY HHIMWHYRAHXDc HQ YW yptJ EHQFKP
NYDUWDOHW M¥PI-UW PHG GHW [-UVWD KYXSBRWRMNOH AW W FMAR R NY BHRE DR AP AEWMAHER &
NUHGLW RFK JDUPQUMMDYGHW NRPRQRU XR\GHU &KW, Uy pRYHVWHUDULQWUHVVHW |
KDOY'UHW K-JD I'-UWURHQGHW 1-U 6(. D SIHNVIDDWBUQ RW
' RFK JHU RVV IRUWVDWW JRGD P-MOLJKHWHL
*HRSROLWLNHQ -NDU EHKRYHW DY 0O!QJ\NRQNXIDUIH @ DESHIGATILLINI MOL-W\P L QD DU XSSO QL
'"HQ JHRSROLWLVND XW YHFOOD Q IRV MWI/F WR/GHUW Wi ¥ YWRLIKKM OMDUGHU NURQRU
DWW VNDSD RV¥NHUKHWOMHWUIQ P KDQCHOWUORE K
LQYHVWHUBOPWLHLIWWY LVDU 6(. V ([SRL?%RILW%?Q’\(/\P%IQ'HHWHUQDV EHKRY
VRP SXEOLFHUDGBRWLIBXQWRIMWEODQG VYHQPPHPWPHU NRPSOH[ Y¥UOG -NDU EHKRYI
H[SRUW I¥UHGDY VWDUNDVWH VHGDQ IZQRAYVLHEO QR UWVRY MW XWLRQHU 1-U DWW GH
XWPDQDQGH RPY¥UOG YLVDU I-UHWDJHJE RBLORYRIRUNDRDEFHWDO WLOO VWRUD LQYHV!
PRWVW!QGVNUDIW RFK HQ YLOMD DWW IRYMPWHRKBW RFEKVIWHRIWNR U LQBRWLEEGSD VW

'NDU 1-UHWDJHQV EHKRY DY O0!QJVLNWLZFP 1MOb I UPulk @Y HRAKHWWBEPB IS¥U VYHQVN H
SDUWQHUYV NRQNXUUHQVNUDIW V¥NHUKHW RFK K!OOED

8QGHU (UHW IRUWV¥WWHU YL DWW XWYHF|
(WW NOLPDWP|O VRP WA\GOLJJ-U 6(. VURBRUW RFK XWYHFNOLQJVILQDQVLHULQJ I:

, MXQL EHVOXWDGH VW\UHOVHQ RP HWWRKEK SEDHWH o WVOLIDVRRYWRW RH Up WP BL
VRP W\GOLJJ-U 6(. VUROO L RPVW¥OOQIPHAHY UP B KWL RO POV HIHRW WINUHGLWHU 9
NUHGLWJYVINMBM® NXQGHUQDV RPVW¥0 O QHOIDERIKHY & DWW L R UHQWAMDUEW X B BRQG HQV \L
YODLAM P HG3DWDABBIW + JWEGHIP!OHW XSSGDWHUBE4HOVHIL QDL@ESRILHYILQBWDJIJHQV LQWHUQDWL
NOLPDWP!OHW J-U GHW P-MOLJW DWW IRUWND W V WPdvN B 6§ 5P EId QP B/OW 6 HWIL
¥YHQ L XWVO¥SSVL QMW QWL¥DN E W DYQ W FK-H¥ DIKGHY LiRWAWM U Q D WWWRIQHE(O W¥\WOD B R VU\E B W HD |
J-UD VNLOOQDG G¥VWHYINEQULVWDUWW HQNXR&SEHUQDV EHKRY
XWO'!QLQUUPWE¥GLIJW VRP YL IXO0J-U Y!UW XSSGUDJ DWW IU¥PMD
VYHQVN H[SRUW

8QGHU |I-UVWD KDOY!UHW GHOWRJ 6(. L GHQ ILQDQVLHULQJVO-VQLQJ VRP
OHGGHV DY :DOOHQEHUJ ,QYHVWPHQWYV |-U DWW I¥UGLJVW¥OOD 6WHJUDV
IRVVLOIULD VW!OYHUN L %YRGHQ 6DWVQLQJHQ KDU SRWHQWLDO DWW ELGUD
Y¥VHQWOLJW WLOO (RFKQHWADR QRXQWOB!'QIVLNWLJ
ILQDQVLHULQJ NDQ P-MOLJJ-UD LQYHVWHULQJDU L LQGXVWULHOO RPVW¥0OOQLQJ

J)LQDQVGHULYYHQVN NRPSHWHQV P-WHU VDPKY¥OOVEHKRY
6(. GHOWDU WLOOVDPPDQV PHG DQGUD H[SRUWNUHGLWLQVWLWXW L
ILQDQVLHULQJHQ DY M¥UQY¥JVSURMHNWHW 6WDQGDUG *DXJH 5DLOZD\ L
7DQ]D QIRM BN W H W WR\IY.IRMQHDUWD B FK@VYHFNOLQJHQ VDPWLGLJIW
VRP GHW VNDSDU P -MOLJKHWHU I-U VYHQVND H[SRUWI-UHWDJ DWW ELGUD PHG
WHNQLN NRPSHWHQV BFK K!OOEDUD O-VQLQJD

8QGHU |-UVWD KDOY \UHHW DY WOXNDRSAHQD GV WL N Y L W W R 0DJQXRQWDG
S! DWW Y!U WLOOY¥[WVWUDWHJIL IRUWV¥WWHU DWW JH UHVXOWDW ¥YHQ L HQ

'"HOJUVUDSSRUW MDQXDUL MXQL 6LGDO DY



7 RW)OVDO ! Q L Q INSIRUWW/D GD M
6NU PGU

7RWDQLXQWOS BHWH IR Q
MXQL

6NU PGU

XQGDII¥U

$II¥UVDNWLYLWHWHQ -NDGH X QIGYHD BWQ Q iGNV IYIWAD) (
'UHIWD NUWGRFK JDUDQWLDYWDO XSSJLFN XQGHU [-U
PLOMDUGHADPWLGIW®! §REIVSRUWI-OMHQ YMEDR VWR
'UVVNRPKH¥WS SIJLFN WALLOOM ONIG H U $YWDODGH HM
XWEHW D O &3 SNJIUWFIBD & LW MDUGHU

'"HW RV¥NUD RPYY¥URQVYD¥IHMWIDU POWHU WLOOEDN
YLONHW G¥PSDU HIWHUIU6DPQEEG QAW LIQ R Q V LIRWIVDVD \
P-MOLJKHWHU DWW OHYHUHUD S! 6(. V WLOOY¥[WVW
JHQRP DWW ILQDQVLHUD H[SRUW-UHUQDV NXQGHU R
HWDEOHULQJDU S! XWO¥QGVND PDUNQDGHU

6(. GHOWRJ XQGHU DQGUD NYDUWDOHW L ILQDQVL
5DLOZD\ GHOVWU¥RNRU®D S'RWR\WDOMWPIRRIDWLVLHUL
GHOWRJ ¥YHQ (.1 RFK H[SRUWNUHGLWLQVWLWXW [U!
XQGHUVWU\NHU EHW\GHOVHQ DY LQWHUQDWLRQHOO

8QGHU |-UVWD KDOY ! UWMP V¥ INRBMG Y BYDY WY! X
NYDUWDOHW (Q DY GHVVD YDU +$., 6DIHW\ VRP WLO
WLOOI¥OOLJD DUEHWVSODWVHU LQRP EODQG DQQDW
UHILQDQVLHULQJVDYWDO PHG IOHUD EHILQWOLJD N>
IRUWVDWW VWRQW XREX¥E D EEBKA QW @HFQOLQIHQ DY
NXQGUHODWLRQHU

6(. V XWO!QLQJ

6NU PGU -DQ MXQ -DQ MXQ -DQ GHF
7RWDO XWO!QLQJVSRUWI-OM

YDUDY K!IOOEDUKHWVNODVVDG

YDUDY &,55 NUHGLWHU

XQGWLOOY¥[W
8WJ/HQGH EDODQV YLG UDSSRUWSHULRGHQV VOXW

1\D NUHGLW RFK JDUDQWLDYWDO NYDUWDO

6NU PGU
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/'QJIULVWLJI Q\XSSO'QLQJ

6NU PGU

VPS'EP QL Q J

.DSLWDOPDUNQDGHUQD !WHUK¥PWDGH VLJ PRW VOX!
SHULRG SU¥JODG DY YRODWLOLWHW RFK JHRSROLWI
RFK 86' HPLVVLRQHU VRP -YHU ODJ P-WWHV DY K-J F
UHVXOWHUDGH L UHNRUGVWRUD RUGHUE-FNHU

8QGHU DQGUD NYDUWDOHW JHQRPI-UGH 6(. HQ U
(85 PLOMPALWVLRQHQ P-WWHV DY K-J HIWHUIU!JDQ RF
LQYHVWH U DLOHN B WOBMHRIU YW WDU 6(. V VWDUND PDUNQLE
LQYHVWBUGHBDWYHQVND RDERNHXIGEHHQY |-UVWD KDOY!!
PLOMDUGMUXW: -YHU JHQRPI-UGHV HWW DQWDO PLQG!
Y

 QYHVWHUDUEDVHQV JHRJUD&W&%%VQ?%PFQ«L&.JV O!QJIULVWLID QWNSBO!QLQJ

/TQJIIULQAWBES OMDL@XDUL MXQL

6NU PGU

'"HOJUVUDSSRUW MDQXDUL MXQL

PLOMDUGHRBRUWIULVWLJI Q\XSSO|QLRUIOXIDEIEGHRN WLOO

6(. V XSSO'!QLQJ

6NU PGU -DQ MXQ -DQ MXQ -DQ GHF
SBWHVW!HQGH XSSO!QLQJ

YDUDY JU-Q

/'QJIULVWLJ Q\XSSO!QLQJ

.RUWIULVWLJ Q\XSS0O!QLQJ

tWHUN-S RFK LQO-VHQ DY HJHQ VNXOG

8WJIHQGH EDODQV YLG UDSSRUWSHULRGHQV VOXW

6LeDO DY



_DQXDUL MXQL 6NDWWHNRVWQDGHU

6NDWWHNRVWQDGHUQBDLOSVBSRQREKWEBQ 6NU

5.UHOVHUHVXOWDWHW XGRBRFHNUWLOO e UIHNWLYD VNDWVBHWREWEWQ Y DU
1THWWRUHVXOWDW HW XS B RIGFHUW KODUBINU v | W WRWD O U HYV

JW XOWDW
QHWWRUHVXOWDWHW M¥PI-UW PHG VDPPB%%?{RG (YR WRT S oYV & B ARG W ri@i N o
oG

ITU¥PVMGQRYW LWLY UHYVXOWDH/GH WH NMD XV éé\g
REK HWW K-IUH @HWWRUHVXOWDW DY 10RO WIS e s UL o3 b U 1
5¥QWHQHWWR U¥QWHNXUYDQ

5¥QWHQHWWRW XS PILGMNRQHUDQE NNUQ L Q J

PHGSURFHQW M¥PI-UW PHG VDPPD SHULRES - UHI'@Q AW X
—NQLQUH@DUDV OW¥RWWDYNVNDWW PRWYHUNDW DY HQ O¥JUH
JHQRPVQLWWOLJ NRUWU¥QWD L VYHQVND

V X O W D W L RQFW WLOO 6NU
7DEHOOHQ QHGDQ YLVDU JHORPVQLWW ALl UM HGHUD O SR R ML o 6 U
RKWKOGH U QHWWRUHVXOWRGHQVI{IUWGDUDV IU¥PVW DY

-DQ MXQ-DQ MXQ UDGHUQD CNUHGLWI-UOXVWHU QHWWRE RF

6NU PGU _JHOQRP S LA WUDQVDNWLRQHU VDPW HWW K-JUH U¥QWHC
7RWDO XWO!QLQJVSRUWI-OM

/JLNYLGLWHWVSODFHULQJDU S¥QWHQHWWR

5¥QWHE¥UDQGH WL0OO0J!QJDU 5¥QWHQHWWRW XSBUONMR QHIO® -0NJLQJ PHG
5¥QWHEY¥UDQGH VNXOGHU SURFHQW M¥PI-UW PHG VDP P DHSFUDLLR/GHIQUBY

-NQLQJHQ I-UNODUDV DOY¥O¥BUH ULVNVNDWW

1IHWWRUHVXOWDW DY ILQDQVLHOOD W U DRA{UMNHIGQJVYNRVWQDGHU

IHWWRUHVXOWDW DY ILQDQVLHOOD WUQ%?H HQ%%QLHﬁVVP&JOd%%%PVQLWWO‘

PLOMRGHYXOWDWHW |-UNOBDDVYVHDBGHALAM
Y¥UGHI-U¥QGULQPDOMPQEHNU GULYQD DY B X B SU MXQ
HO NUHGLW 6NU PGU JHQRPVQLWW

6(. V JHQHUHOOD DII¥UVPRGHOO ¥U DWW ERK OEDh ALY VSRUWHAY | ogvwuXPHQW
Y¥UGHUDGH WLOO YHUNOLJW Y¥UGH WLOBNYUGHWHWSSRPFHULQIRY HNWHQ DY
PDUNQDGVY¥UGHI-U¥QGULQJDU WHQGHUDB¥RWHEKUL DRHVWLO00J!IQ1m) J! PRW
QROO 5¥QWHE¥UDQGH VNXOGHU

5-UHOVHNRVWQDGHU IHWWRUHVXOWDW DY ILQDQVLHOOD WUDQV!
S-UHOVHNRVWQDGHUQUDPKS B RFMUNLOOL @Yy wRr UHVXQWDW DY ILQDQVLHOOD WUDQV!

PHGSURFHQW M¥PI-UW PHG VDPPD SHULR Gyl R4 DWHW |- DN ORDWHDLVO ILLVEHAU DLED
—NQLQJHQ I'UNORUDW ISHKBVRQDONRVW QL GHW,Y Wb PPy W UHODWHUDGH

‘NDG SHUVRQDOVW\UNDNVHIDWHUI 0 W RE MPWHMR LI P HWVSRUWI - O'MI@Q WD B BW LW D53 [

LUHGLWIE-UHOXWRHU  Q 5-:UHOVHNRVWQDGHU
LJUHGLWI - UCHWWRIUX S SJIE EQN MRLGDHBU 6 N U 5.UHOVHNRVWOQDGHUQDP XS B RGHUYW QO Q JGHNU

[ UYXQWDGH NUHGLWIUOXVWHUQD KDL FhE CURW g HSBRIRIRIEW brep shuLrG

VDPWOLJD VWDGLHU TU¥PVW WLOO 1-OMG bk wWHY K WROQWEYEE b covkey W DB BIG SH
SHVHUYHQ I-U I'UY¥QWDGH NUHEKWL UOXVWHU XSSJLFN SHU

WLOO PMNOMRQHU M¥PI-RMOMRGHWBHWHGLWI-UOXVWHU QHWWR

GHRPEU YDUDY H[SRQHULQJDU L VWD@GHid | wWIMRWAE i US NJH w werM R@BILLFN WL OO
PLOMRQHU SHVHUYHULQJVJUDGHQ X$giF M EXONUHGLWI - UOXVWHUQD KDU PLQ
SURFHQW 6(. EHG-PHU DWW NUHGLWEBWWY | SMPWOBEMY D\YWpvw wLOO 1-0MG D
KDU K-J NUHGLWNYDOLWHW UDWLQJI-UE¥WWULQJDU

'"HOJUVUDSSRUW MDQXDUL MXQL sLGDO DY



G NDWWHNRVWGDGHL
6NDWWHNRVWQDGHU QDL ® BIRIKADK VELHIO AN
HITHNWLYD VNDW\WHUHRPMWYWQ YDU . ¥UQSULP¥UNDSLWDOUHODWLRQ

BULP¥UNDSLWDOUHODWLRQ

—YULJW WRWDOUHVXOWDW 7RWDO NDSLWDOUHODWLRQ

3RVWHQ -YULJW WRWDOUHVXO WD WRG HN D Wﬁéﬂéfx%‘%/'wuoe
5HVXOWDWHW |-UNODUDV IU¥PVW DY OHJIDWLYW UHVXOV SODW WLOO

I-.U¥QGULQJ L HIHQ WHW @LWIUUYQGULQJID (P Y {ds- WHWVWEENQLQIVIUDG

U¥QWHNXUYDQ IHWWRNYRWHQ ‘U VWDELO ILQDQVLHULQJ

5DSSRUW -YHU ILQDQV

7TRWDOD WLOOJ|QJDU RFK OLNYLGLWHW

7RWDOD WLOOJ!QJDU KDU -NDW PHG S RUAY RE OH $Po LY PEGH

XQGHU SHULRGHQ I-UNODUDVY WLOO VWRU GHO DY HQ -NDG YRO\P

6YHQVND NURQBYQG
ORRG\AV $D 6WDEOH $D 6WDEOH

OLNYLGLWHWVSODFHULQJDU —YULJD K¥QGHOVHU
MXQL GHFHPEHU
6NU PGU )-U¥QQ
7RWDO D WL 0 CHIECHETD 31 6(. VIUVVW¥PPD PDUV O¥PQDGH 5HL
! VRP OHGDPRW L 6(. V VW\UHOVH RFK (OLVD
/LNYLGLWHWVSODFHULQJDU Q\ OHGDPRW L VW\UHOVHQ 6W¥PPDQ EHVOX
7TRWDO XWO{QLQJVSRUWI-OM K/OOEDUKHWVUHGRYLVQLQJHQ LQWDJIHQ
YDUDY K{OOEDUKHWYV VDPW DWW GLVSRQLEOD YLQVWPHGHO VND
NODVVDG XWO;QLQJ VW\UHOVHQV |-UVODJ
YDUDY &,55 NUHGLWHU , PDUV XWV!JV $QQD TKOEHUJ WLOO FKHI |
WLOOWU¥GGH VLQ Q\D WM¥QVW L PDM L
BNXOGHU RFK HJHW NDSLWDO FKHI 1'U UHJHOHIWHUOHYQDG $QQD /HQD 6

'"HQUDPPDQODJGD YRO\PHQ DY WLOOJ¥QJO(8 N PHEINY IIRFXKHRIEMEQDEHWDGH HWW
‘“YHUVWHJ S} EDODQVGDJHQ GHQ VDPPD&®BRQAEBXYROWPRRI B W B WoHAMM H@&H K OOED Uk
XWO!QLQJ VDPW DY VRDEED KB G-MWEEY ebWh oW oedHW VRP VHQDUHO¥JIJHU UDSSRUWHU

6(. KDU HQ O!QHUDP KRMLUWLNWBMINMBQ RAPSOHPHQWHUDWY L VYHQVN ODJ YLONHW
/'/QHUDPHQ NDQ XWQ\WWMDV L O¥JHQ G'!'UPISBRHWHBIQRIV YN G 6 i N\WOUH@DY HO¥JIJIV

HI[SRUWLQGXVWULQ ¥U H[WUD VWRU , IHEUXDUL DQWRJV GHW DQGUD I-UV
LQQHE¥U RPIDWWDQGH I-UHQNOLQJDU L (8 \

.DSLWDOVLWXDWLRQ NUDIWLIJW UHGXFHUDG NUHWYV DY |-UHWDJ V
6(. V WRWDOD NDEXWD®EBYLENUWLOO 6NRFK &6'"" 'H K-MGD JU¥QVY¥UGHQD I-U &65"
PLOMDUGHU 'HQ WRWDOD NDSLWDOUHOBWGRO MY X ST LIPHN W/ ILOROP |-UHWDJ RFK NF
SURFHQV DWW M¥PI-UD PHG 6(. V XSBYMWWOAQEIQHOOHU HM YLONHW LQQHE¥

DY )LOQODQVLQVSHNWIMX@HQ®, NBDRFHQUNV LHDOWH I-UY¥QWDV RPIDWWDV DY NUDYHW S| |
PDUJLQDO PRW SUBF¥FHQ@YWRXUYWHIDQGHK|OOEDUKHWVUDSSRUWHULQJ HQOLJW &65"'
XSSVNDWWDGH NUDY |-U N¥UQSURFHUNDBWWDR GIEDIDWROJIHQRPI-UV L VYHQVN OD
6(. V NDSLWDOEDV WLOO IXOOR XWJ-UV DY N¥UQSULP¥UNDSLWDO XSSJ|U

PDUJLQDOHQ PRWSNRP W WHRRIGCEOMHNY ¥ U
VDPPDQWDJHW Y¥O NDSLWDOLVHUDW

'"HOJUVUDSSRUW MDQXDUL MXQL 6LGDO DY



SLVNIDN¥FRRHY U O G .ULJHW L OHOODQ-VWHUQ PHG G¥UWLOO -0

VRP DQQDQ LQIUDVWUXNWXU L E!GH ,UDQ R
DW VWRUD YHDNWLRO HU S! NDSLWDOP

6(.V YHUNVDPKHW ¥U H[SRQHUDG PRg\(N \4\_/| }_@

I UDPI-UDOOW NUHGLWULVNHU PHQ ¥YHQ

UHILQDQVLHULQJVULVNHU RSHUDWLYD,

PHU XWI-UOLJ EHVNULYQLQJ DY ULVNHU RW V
VDPW DYVQLWW ES5LVN RFK NDSLVEIE| VDG YHU v GLUHNW Ik

KIOOEDUKHWVUHGRYLVQLQJ
6YHULJHV %13 PLQBNRGH PMXQGHU P{?\W/BW éM D HIHNWHU LQNOXVLYH |
M¥P1-UW PHG NYD UNGBO MW Q QODGHR FFE(E .U¥QGULQJDU L PDUNQDGVI-UK'OODQGH
SURFHONP |- WP HGNYDMIBMIQID) $UEHW VO -VKHWH 55<\é\é99|9§V NUKDU HRUDILWHQ GLUHNW ILQ

WD SRFOMGX®, QHODYPIM  YIDHASHD: NI 6(.  %RODJHW KDU VHGDQ I-UH NULJHW HQ E
MPI. WP HG\MBIHEXOL — QOMRMNAMOLPTM  YOU (85  PIBRCHP RAWQU WP REDYWIBHOWD  SURFHOMU

SURFIQWNHW ¥U HQ -NQLQJ 1U!Q DSULOULYNDYW¥ENW 6(. KDU LQJHQ H[SRQHULQJ

5LNVEDQNHQ PHGGHODGH L MXQL DWW v%\%&@@b’ﬁfg WK Qr | RYYPNPEP Y S\VVC
S SRV \WND 0OX ¥ONQLQJDU DY 1$72 O¥QGHU

6(. EHG-PHU DWW ULVNQLY'Q L RPY¥Ucféﬁ/HbW\f/%FdJWEJHry‘hVéQeNi—i—%'ﬂ/ﬂWHU WLOOVDPPD
S'YHUNDQ S' ERODJHW ¥U IRUWVDWW K-FL40 MWﬁ‘lUBHW' '\&; fiwWw EODQG DQQDW OH
QRUPDOO¥JH $QOHGQLQJHQ WLOO GHwWIWy! SHJQH'Q'éHN %@bHV BHONWRS G¥U
RFK JHRSROLWLVND \63¥8 0N QJOMYHLUDNDE N BSMRGHBHQ RP 865 V IUDPWLGD HQJDJHP
QHJDWLYW K-MD LQIODWLRQHQ GLUHNW RBYHFYWEPPHRWY PYQRW R.WHPO 8NUDLQL
HQHUJLSULVHU RFK VNDSD YRODWLOLWHYWBIWI QDQVPDUNQDGHUQD 9LGDUH E-U
Q¥PQDV GH VWRUD KDQGHOVWDULIIHU VRP 86% LQI-UW HOOHU KRWDW DWW
LQI-UD PRW VWRUD GHODU DY -YULJD Y¥UOGHQ VRP RFNV! ELGUDU WLOO
RV¥NHUKHW S! ILODQVPDUNQDGHUQD ..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

'"H RYDQ Q¥PQGD KRWHQ RP VDPW GH IDFWR LQI-UGD KDQGHOVWXOODU
RFK DQGUD KDQGHOVKLQGHU NRPPHU RFNV! ULPOLJWYLV I! HQ QHJDWLY
HITHNW S! LOWHUQDWLRQHOO KDQGHO RFK KDU WUROLJWYLV OHWW WLOO -NDG
LQIODWLRQ O¥JUH WLOOY¥[W RFK G¥UPHG SRWHQWLHOOW I¥UUH DII¥UHU I-U 6(.
, DQGUD Y!JVN!'OHQ NDQ O¥JJDV VWRUD HXURSHLVND LQIUDVWUXNWXU HQHUJL
RFK I-UVYDUVVDWVQLQJDU YLONHW NDQ LQQHE¥UD VWRUD P-MOLJKHWHU I-U
6(.

+RWELOGHQ NRSSODG WLOO LQIRUPDWLRQVV¥NHUKHW RFK G' IU¥PVW
F\EHUV¥NHUKHW EHG-PV IRUWVDWW YDUD K-JUH ¥Q WLGLJDUH VRP HQ
NRQVHNYHQV DY 6YHULJHV DQVOXWQLQJ WLOO 1$72 RFK VW-G WLOO 8NUDLQD

'"HOJUVUDSSRUW MDQXDUL MXQL 6LGDO 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
JLQDQVLQVSHNWLROH®RY NUDY SHU

I\FNHOWDO

$SU MXQ -DQ PDU $SU MXQ -DQ MXQ -DQ MXQ -DQ (

6NU PQ RP HM DQQDW DQJHV

7TRWDO XWO|QLQJVSRUWI-OM
YDUDY JU-Q

YDUDY VRFLDO

YDUDY K{OOEDUKHWVO¥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

SBWHVW!HQGH XSSO!QLQJ
YDUDY JU-Q

/1QJIULVWLI Q\XSSO!QLQJ
.RUWIULVWLJ Q\XSSO!QLQJ

, WDO
$YNDVWQLQJ S} HIHW NDSLWDO HIWHU VNDWW

. ¥UQSULP¥UNDSLWDOUHODWLRQ

NDSLWDOPDUJLQDO PRW ), NUDY
SURFHQWHQKHWHU

BULP¥UNDSLWDOUHODWLRQ
7TRWDO NDSLWDOUHODWLRQ

NDSLWDOPDUJLQDO PRW ), NUDY
SURFHQWHQKHWHU

%UXWWRVROLGLWHWVJUDG
/ILNYLGLWHWVW¥FNQLQJVJIUDG
IHWWRNYRWHQ I-U VWDELO ILQDQVLHULQJ
5LVNH[SRQHULQJVEHORSS

8WJ/HQGH EDODQV YLG UDSSRUWSHULRGHQV VOXW

6H GHILQLWLRQHU s! vLG

'"HOJUVUDSSRUW MDQXDUL MXQL sLGDO DY



SDSSRUW -YHU WRWDOUHVXOWDV

$SU MXQ-DQ PDU $SU MXQ -DQ MXQ-DQ MXQ-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 RPNODVVLILFHUDVY WLOO UHVXOWDWHW

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

UHVXOWDWHW A A A
1HWWR SRVWHU VRP NRPPHU DWW RPNODVA/LILFHUBY WLOO A

UHVXOWDWHW

3RVWHU VRP LQWH NRPPHU DWW RPNODVVLILFHUDV WLOO
UHVXOWDWHW

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

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

IHWWR SRVWHU VRP LQWH NRPPHU DWW RPNODVVLILFHUDV 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 XSSJjU WLOO

'"HOJUVUDSSRUW MDQXDUL MXQL

I-U VDPW

6LepDO DY



5DSSRUW -YHU ILQDQVLHOO VW ¥¢

MXQL 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 MXQL sLebpd bpv



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 MXQ A A A A

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

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

,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

BHULRGHQV UHVXOWDW MDQ MXQ A A A A

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

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

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

'"HOJUVUDSSRUW MDQXDUL MXQL LoD DY



5DSSRUW -YHU NDVVDIO-GHQ L N
L VDPPDQGUDJ

-DQ MXQ -DQ MXQ -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

.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 MXQL LD DV



1RWHU

1Lrw SHGRYIVIQLQJVSULQFLSHU O
OCrRW S¥dWHQHWWR O

L rw THWWRIUHVXOWDW bY ILQDQVLHOOD WUDQVDNWLRDHU
Lrw 1HGVINULYQLQJDU O
Lew Y QDQVIHOOD WI001'Ql1bU RFK VNXOGHU WLOO YEUNOLJIW Y¥UGH
ORWw _HuLYDW O
[BRwW _8Sl0!QLQJ O
CrRwW = EENM\VWHPHW O

| EW=XY] BWYOOGD VY¥NHUKHWMU RFK HYHQWXDOI-USOLNWHIOVHU
Lew DSIWDO REKIOLNYLGLWHWVVLWXDWLRQ O
CRW ___(JSHQHULQJDU O

1R w ZUDQVDNWIRDHU PHG Q¥UVW!HQGH O
Lew +¥QGHQVHIL HIWHU UDSSRUWSHULRGHQ O

$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 |-U NRQFHUDHQU¥QSUDPGWIMGRYHYQOLOKMBURLQELSHU F
,$6 '"HO!UVUDSSRUWHULQJ .RQFHUQUMGRNQUQLOHHRUY RXSSENWWHBG IWLOO¥PSQ
HQOLJKHW PHG ,)56 5HGRYLVQLQJVVWDIQGYUGHIRIDB6 L SKXEOURBRYGHWQRYIVUHJIHO
,QWHUQDWLRQDO $FFRXQWLQJ 6WDQGDNRBQRRDQBQ ,$H% - UMIYE W.IQUOK - YVROGHWH R
WRONQLQJDU IU!Q ,)56 ,QWHUSUHWDWLRPQW BRRPHPQWWWH WE6 Q&P S'GILJ)B®6-U 6(. HOO
VWDQGDUGHU VRRRQHEKOFE BB RYULWDIRQMEMWIGDQGH LQYHUNDQ S! 6(.V ILQDQ
JRGN¥QGD DY (XURSHLVND 8QLRQHQ (8D S LAVX@W¥HFN QW QO GMPGHY VGMRUD H[SRQHU
WLOO¥JJ VRP |-OMHU DY ODJHQ 5H GRRFY LMIYIUHIVBYILDFLEGHUIQD EHU¥NQLQJ
NUHGLWLQVWLWXW RFK Y¥UGHSDSSHWDWARMMIQ ¥B.L DRFEW )YBDDHYWOLJIW RI-U¥C
LQVSHNWLRQHQV I-UHVNULIWHU RFK DBOPEERDKHWYVUHBRYLVQL@MHQ
'UVUHGRYLVQLQJ L NUHGLWLQVWLWXW RFK Y¥UGHSDSSHUVERODJ 9LGDUH
WLOO¥PSDV 5!'GHW I-U ILQDQVLHOO UDS$R UL T U RPN G cHRIRG G5

. RP SBMMIDQCH UHERYMQQIMHIBIU - UNRGFHCHUB( . |- GHURANY, $6% KDU SXEOLFHUDW HQ Q\ VWDQGDUG
VWDWHQV SULQFLSHU |-U H[WHUQ UDSEREWMALENIRUHIQ HQR QWL @ QD VWDSBREWHU
¥JDUSROLF\ RFK SULQFLSHU |-U ERODJ BHG 't @BQNHHWOYI VOPSIRUWHU 6WDQGDUGEH
):U PRGHUERODJHW KDU GHO!UVUDSSRWWH¥RSBY xwyyy WNHOMNBE YK\ W PRy&E-UMD
t5./ 5)5 B5HGRYLVQLQJ I-U MXULGLVNDVHROVRQHWS6XwWJLRHHE By GVBHMUDY S| XW
I Ul CDQUHDUDSSRWMIQ) \PW)) 6 " HAQOHEAUDWY) 56 XSSO\WQLQJDUQD L ILQDQVLHOOD UDSSRU
WLOO¥PSDWV V! O0!'QJW GHW YDULW PIMOXPW DMIRMNQIERRFHEQ RBK +XSSO\WVQLQJIDUC
ORGHUERODJHWY UHVXOWDW RFK WLB8OWYOYWDQRWY GH QK k @ ¥Wdily 5 Ndi1WUNRU NODVYV
NRQFHUQHQV UHVXOWDW RFK WLOOJ!QMuUOWVEWQIP Y R RK P/iNif O ) QRHCHINNG & MBI H
CRMULWRUXWRENIQ) | WISHIOU! - K @QCHDLPRHERHW  ILQDQVLHOOD UDSSRUWHU
'HO!'UVUDSSRUWHQ RPIDWWDU LQWH DOOD GH XSSO\VWQLQJDU VRP 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 MXQL eLepO DY



IRW5QWHRHWW

$SU MXQ-DQ PDU $SU MXQ -DQ MXQ-DQ MXQ-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
6XPPD U¥QWHNRVWQDGHU

p=23
>
>

5¥QWHQHWWR

S5¥QWHLQW¥NWHU EHU¥NQDGH HQOLJW HMBQWLY U WDMVPHOP BIRMURDBHR@ N8 SJ|U |-U SHULRGHQ
, EHORSSHW DQJLYHW |I-U SHULRGHQ MDQXDUL GHFHPEHU LQJI/U HQ |WHUEHWDOQLQJ RP 6NU PLOMEF

I1RW IHWWRUHVXOWDW DY ILQDQVLHOOD WUDQVDNWLRQHU

$SU MXQ-DQ PDU $SU MXQ -DQ MXQ-DQ MXQ-DQ (
6NU PQ

%RUWWDJDQGH DY ILQDQVLHOOD LQVWUXPHQW VRP LQWH Y¥UGHUDV WLOO
YHUNOLJW Y¥UGH -YHU UHVXOWDWHW

JLQDQVLHOOD WLOOJ!QJDU RFK VNXOGHU Y¥UGHUDGH WLOO YHUNOLJW Y¥UGH
YLD UHVXOWDWHW

JLQDQVLHOOD LQVWUXPHQW XQGHU V¥NULQJVUHGRYLVQLQJ WLOO YHUNOLJW
Y¥UGH

9DOXWDNXUVI-U¥QGULQJDU S! DOOD WLOOJ!QJDU RFK VNXOGHU H[NO
YDOXWDNXUVI-U¥QGULQJDU UHODWHUDW WLOO RPY¥UGHULQJ WLOO YHUNOLJW
Y¥UGH

6XPPD QHWWRUHVXOWDW DY ILQDQVLHOOD WUDQVDNWLRQHU

'"HOJUVUDSSRUW MDQXDUL MXQL LoD DY



1RW IHGVNULYQLQJDU

$SU MXQ-DQ PDU $SU MXQ -DQ MXQ-DQ MXQ-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
1-UOXVWHU A

TWHUYXQQD NUHGLWI-UOXVWHU
.UHGLWI-UOXVWHU QHWWR

MXQL GHFHPE
6NU PQ 6WDGLHWDGLHWDGLH6XPPD 6 XP H
S8WO!QLQJ I-UH UHVHUYHU
3RVWHU XWDQI-U EDODQVU¥NQLQJHQ I-UH UHVHUYHU A

6XPPD I-UH UHVHUYHU

S5HVHUY 1-U I-UY¥QWDGH NUHGLWI-UOXVWHU XWO!QLQJ

$YVYWWQLQJ I-U I-UY¥QWDGH NUHGLWI-UOXVWHU SRVWHU XWDQAU EDODQVU¥YNQLQJHQ
6XPPD UHVHUYHU RFK DYV¥WWQLQJDU |-U I-UY¥QWDGH NUHGLWI-UOXVWHU
5HVHUYHULQJVJUDG L SURFHQW

S5HGRYLVDV XQGHU DYV¥WWQLQJDU L UDSSRUW YHU ILQDQVLHOO VW¥0OO0OQLQJ L NRQFHUQHQ 3RVWHU XW
RFK DYWDODGH HM XWEHWDOGD NUHGLWHU VH QRW

7TDEHOOHQ RYDQ YLVDU UHGRYLVDW Y XNWGEHH LWINRKREGCOHEW H@U RHFK 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

MXQL GHFHPE
6NU PQ 6WDGLHWDGLHWDGLH6XPPD 6XPH
,QJ'HQGH EDODQV MDQXDUL

—NQLQJ S! JUXQG DY Q\D XWEHWDOQLQJDU DY 0!Q A

2PY¥UGHULQJ DY QHGVNULYQLQJDU QHWWR

—YHUI-UW WLOO VWDGLH A

—YHUI-UW WLOO VWDGLH A

—YHUI-UW WLOO VWDGLH
OLQVNQLQJ WLOO |-OMG DY ERUWERNQLQJ
5HVHUYHU VRP WDJLWV L DQVSU!N |-U DWW W¥FNDANRQVWOWHUDGH [-UOXVWHU
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 DY QWD PD Q@H QY DRIAKH 3' NXU"
PHWRGHU VRP L K-J JUDG EHVW!U DY BHRZPWXQQNEH Q-DUWLIRQ B HK NDQWLXSWXUQV FH
VIQQHUKHW KD VWRU S!YHUNDQ S! QLY!Q BQ WRCHUXYGINW @ U5 D U LDPHVWHALY O.REDMIKID N W
DY HQ Y¥VHQWOLJ -NQLQJ DY NUHGLWUGHN) ENRERW PQ\GH DNRIQNROMBXIUAND QGHIH VS
PDNURHNRQRPLVND VFHQDULHU RFK Y¥S$GHODQEHRYD E 0P QQWY MDOWIDLMNWHPDQJV UL\
NUHGLWI-UOXVWHU LQRP GH NRPPDQGHVWIPOGDGBQ®D PRORX -UGHMO@PWD\GHQROO LQGLI
NUHGLWI-UOXVWHU XQGHU KHOD O-SWNGB® XQNWXQMWD GHD WA G L WI HURRSPMAMDE MAWX U
EDVHUDV S! YDG 6(. REMHNWLYW |-UY¥QS\DDUD RHW HUQ R UD EBD \H/ 5 REH U LREHOUR ® HNODD [
JLYHW NXQVNDSHQ S! EDODQVGDJHQ R /K PR WHDQN W BvQG M FBIY) DYIDIGR WR PKSIUR F Y Q WW

NDQ NRPPD DWW LQWU¥IID L IUDPWLGHR®RZzGWK UV HNOD MIRAR R O BRMKISWDRFNYRH & FF

EHORSS VRP EHVW¥PV JHQRP DWW XWXaEHidy KNG BYPRAY KO RRFairte 8w Gl -pH
VFHQDULHU G¥U GDWD VRP VND EHDW%QM&%ygh%ﬁHQWﬁ PDWLRQ 1U!Q
OODQGHQ RFK

WLGLJDUH 1-UK|OODQGHQ QXYDUDQGH I-UK}| URJQRVHU 1|-U

'"HOJUVUDSSRUW MDQXDUL MXQL LD DV



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

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

/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¥UBBGHUY
/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 YYDGWVVWVHO/OIDQEWY LOY MHWUNORREK Y¥UGH |-l
KIOOEDUKHWVUHGRYHY@QRWHQ | YLL LQMWBXKEHQW - U
IDVWVW¥OODQGH DY YHUNOLJW Y¥UGH S| ILQDQVLHOOD LQVWUXPHQW RFK YLLL

'"HOJUVUDSSRUW MDQXDUL MXQL LoD 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 A

6XPPD MXQL
6XPPD GHFHPEHU

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

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

JO\WW 1U!Q QLY! WLOO QLY LOWR®HMRPOUNFBREGEDWD LQWH O¥QJUH EHG-PV KD
U¥QWHEY¥UDQGH Y¥UGHSDSSHU ¥Q XWONQAUGH Y DQWMQ DY GIHWV D W@ IV UMW D U
JMRUWYV PHBLOMRQHU |-U HPLWWHUDGH SHWIGRHSHD@ SHU RFK 6NU

PLOMRQHU 1-U GHULYDW G! S!YHUNDQ IU!Q LFNH REVHUYHUEDUD

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

9LQVWHU
9LQVWHU RFRREKUOXVWHU

MDQXDWY¥UY-UIDOQO\WW MW U1 QOXVWHU YLD -¥DOXWDNXUW
HPLWWBYDBDWMWUPMW | QLY YLD UHVX®W\R VB 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 RFREFKUOXVWHU
MDQXDWY¥UY-UIDOQO\WW GOMWAO |U{QOXVWHU YLD -¥DOXWDNZH¥H
HPLWWBYDMWWURW | QLY] YLD UHVXD/\R DB WHHIX 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(
YY¥UGHI-U¥QGULQJHQ |-U WLOOJ!QJDU RFK VN XNDXGQHLUXISGEN DKN LAYLHO WHREDKIV VN X BN SP Y E MR @ MRFE UHGRYLVDV Vi
QHWWRUHVXOWDW DY ILQDQVLHOOD WUDQVDNWLRQHU

2V¥NHUKHW L Y¥UGHULQJHQ DY QLY! LQVWUXPHQW

%HG PQLQJHQ DY SDUDPHWUDUQD VRP Y®VHO WIFLIRNBHREY HRDHUEDNEW GDAMRQ D IRUP D
PDUNQDGVY¥UGH S! QLY! LQVWUXPHKQWHGEW Y ¥UBNQKSSDGEDPH® RPY¥UGHULQJ »
VXEMHNWLYLWHW RFK RV¥NHUKHW 6(.2RPYUGMULQJIHRRUWHWHQHREP DWW WMXVWHU
VNLOOQDG L Y¥UGHULQJHQ DY QLY! LEDAMSUOQRFOHA XYQLGOHNH W K®WD EHIGR PWID VRP L
'UK!IOODQGHQ ,QVWWYMUPGHUDQPHG KM¥PSHBL WRSHBDGE U $QDOVWHQ YLVDU S!YHU!
U RSWLRQVY¥UGHULQJ RFK JHQRP DWDW NGLI/GI\R®MML D SLQPDUNOBGWHWNGHW ¢
IUDPWLGD NDVVDIO-GHQ )-U GH QLY!PDRQVQLKPHQNEHWR Y S HDWNREVHUYHUEDU
Y¥VHQWOLJW DY LFNH REVHUYHUEDU P DD\ GWGD WY MPFRLUP DY¥ONRYHHBQWLRBEUG
KDU HQ RPY¥UGHULQJ XWI-UWV G¥UHPNRWHUDIBML R QUG HSHD S\BMHIU WIRWV¥U VDPPLC
.RUUHODWLRQHQ XWWU\FNV VRP HWW YMUBGRP PDVOWDMQYREE&D GBYUYDWQJIGDPPD XQ
LQJHW VDPEDQG DQJHU PD[LPDOW SRQLYWQWGW IVYFEBEGLRBEKQ DY GEIGWH GHW HPL
PD[LPDOW QHJDWLYW VDPEDQG 'HQ GHYLKD®DH WNRURFPH ODAMIUQH QV UDQVDNWLRQ
LQWHUYDOOHW I-U LFNH REVHUYHUED U YLYQUETTHY QU WDGU VOO H GH V GOV [1PQ W WHDIDG H
2PY¥UGHULQJHQ VNHU JHQRP DWW MX\VOVHWIDNNRUODMOBWLRIQWUQRD6 PHG HAQD NUH:

YLONHW PRWVYDUDU GHQ QLY! VRP BRWLY®YVYNDVHDY L& P R\WWPHRQUDQGH Y¥UGHI-U
I'UVLNWLJ Y¥UGHULQJ )-U GH QLY! LQVWUXPHQW VRP S!YHUNDV

'"HOJUVUDSSRUW MDQXDUL MXQL LD DV



¥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

.¥QVOLIJKHWVDQDO\VHQ YLVDU GHQ MG N WFDIRKE QR BUSWNNIQSAMIRDREOBMIDDYQGY CGHNV
NRUHDARCHU MPW6( . V HIHQ NIHAWSUWHDG KDUS) GWYHINDID PHVW  J\QQVDPPD UHVSHNWLYH RJ\QQVDP

Y¥UGHW DY QLY! LQVWUXPHQW 7DEHERHQHWODIDWDILR ®DYLBDBOHBRWIDWIGH FK GHQ W
QHJDWLY Y¥UGHI-U¥QGULQJ G! NRUUHO DW QRHAHW WHRM G\HJ M B U /N S D $IHEU WNILOW D D P |
PHG UHVSHNWLYH EDVSXQNWHU 9LG VDPPDQVWY¥OOQLQJ DY

9HUNOLJW Y¥UGH UHODWHUDW WLOO NUHGLWULVN

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

GHFHPEHU -DQ MXQ

IHWWR &9% '9%
2&%

&UHAWDOH DMWY HOV&9 $ RAK' HEWDOHDEMWR HOV 98 \SHI QIUKXUP REDUIMOVNIHAWAMNUASHNAYHG (. VHIHQNHAWAMAEI KHAS] YHINDUGHIYDMNV 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 MXQL LD DV



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 |:-U 6(. V SROLF\ PHG DY \DH/MDGH I8¥PRW SIDUVWWWUY@WWHD ULVNH[SRQ
YDOXWD RFK :YULJD ULVNHU DQY¥QGHWMNAJIpQIJDY RRRKVMMOGHSDWHWMD LQVWUXP
ROLND VODJ DY GHULYDW KXYXGVDNOLIHOQDBESEQWW -RAK YIDEOXQWR KXOWY VWSO /eIIUPIG B

1RW 8SS0O'QLQJ

8SSO,QLQJ I'UGHODW S| NDWHJRULHU

MX QL 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"

x5 3

&+)

—YULJD YDOXWRU

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

1RW &,55 VIVWHPHW

, 6(. V XSSGUDJ LQJ!U DWW DGPLQLVWVYHIDHRHWG VYV VIRFQ GRIJEQHY HOWRBYDND |-U ¥J
VWDWHQV V\VWHP |-U VWDWVVW-GGD H[BERQWNNRGWWBGHE&,55W\OWHPHRHD OBQ 6(. R
HUK!OOHU NRPSHQVDWLRQ IU!Q VYHQWNDUVSWDODD XSIPUPLQWNRYWQDGHQ |-
DGPLQLVWUDWLY HUV¥WWQLQJ VRP EHUY¥XQW M NR VWWHN/G\H H QIGW 8 B 8 LWDW EWRMR S/SEN L
, &,55 VIVWHPHW UHGRYLVDV GHQ D G RIXQWMNFVWWYDGHUV YN WRHYINQLORHU VLI
VWDWHQ NRPSHQVHUDU 6(. PHG VRP HG UN®RLIQUYVIYYUILIWW ¥ UH UV XAV B Q JUWGB® L V D \
6(. 6H WDEHOOHUQD S! I-OMDQGH VLODDUDN®P UNWDMILIWBS SFRRPVUY¥QYMHNRVWQDGH
WRWDOUHVXOWDW RFK UDSSRUW -YHU ILQDQVLHOO VW¥OOQLQJ I-U &,55

'"HOJUVUDSSRUW MDQXDUL MXQL LD O DY



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

$SU MXQ -DQ PDU $SU MXQ -DQ MXQ -DQ MXQ -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

MXQL 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
MXQL GHFH

6NU PQ

BW¥OOGD V¥NHUKHWHU

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

(YHQWXDOI-USOLNWHOVHU
*DUDQWLI-UELQGHOVHU

tTWDJDQGHQ
$YWDODGH HM XWEHWDOGD NUHGLWHU

)U LUY¥QWDGH NUHGLWI-UOXVWHU S! JDUDQWLI-USRYGHOVHU RFK DYWDODGH HM XWEHWDOGD NUHGLW

'"HOJUVUDSSRUW MDQXDUL MXQL LoD DY



IRW .DSLWF® OLNYLGLWHWVVLWXDWLRQ

.DSLWDOVLWXDWLRQHQ RRWLHE BY BRR/GH ([BRUMNMWHGLW ,QIRUPDWLRQHQ RIITHQWC
)))6 RFK )))6 )>U \WWHUOLJDUH LQIRUPDWLRQ RP NDSLWDOWY¥FNQL
6(. V!UV RFK K!OOEDUKHWPWHGRYWLYOQQUH UDSSRUW
.DSLWDOW¥FNQLQJVDQDO\V
MXQL 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

'"HOJUVUDSSRUW MDQXDUL MXQL sLeb O DYV



.DSLWDOEDV WLOO¥JJV RFK DYGUDJVSRVWHU
MXQL 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 G H URLY®MWRIGRWY \DNNW S RID HMILQ JFEGIORS B BSAKU ND S LW D B NOND R GBHIW
9DUDY UHODWHUDW WLOO V8HGEMRMHWOLYNGJS RE HULLD J VAELHOVRRSSHERFK N D S LW D CPNLODAR @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 MXQL LD O 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

.DSLWDOEXIIHUWDU MXQL GHFH

JHQRPVQLWW PIQDGHU
6(. VND P-WD NUDY S| NDSLWDOEXIIHEWEY B WFORRY0 0 0 py CW OO
.DSLWDONRQVHUYHULQJVEXIISURFHIQU U " HR !
NRQWUDF\NOLVND EXIIHUWY¥UGHW 1|-U

THEWRGEDY LR FRIYY XWIO-CHQ | oRrP
6YHULJH K-MGHV SHU GHQ MXQL U TN Y L3 Y MY WWWOL G H Q THQW
3HU MXQL XWJ-U DQGHOHQ NDSLWDONWUDLYGLWHWEKUOUSHQ
NUHGLWULVNH[SRQHULQJDUSKRFHQWLIW, WkDOOL WNHYWEHNQLOIVIUDG

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
EHU¥NQLQJHQ DY 6(. V NRQWUDF\NOLVND OVDESE WD O E X | IR UVes Xii PH U I YEHRGIH QRPP LV
EHVOXWDGH LQRP DQGUD O¥QGHU NDQ "S®WUXH°6(® PHQ HIWHUVRP
KXYXGGHOHQ DY 6(. V NDSLWDONUDY |-UQHER UPWGVL RIQ HRGL W M NSIRELNMUH\QV V¥ FAUQ L Q IV J
K¥QI-UOLJW WLOO 6YHULJH ¥U RFNV! GHIY S®RWHQ®LHOOD S FHHIUMNIDD G HH QOQ YW GG H (
3HU MXQL ELGURJ EXIIHUWY¥UGHQ L DOGUDHOPGHHUURUGQLRUIHQ (8

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

VR wuvGeH 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

'"HOJUVUDSSRUW MDQXDUL MXQL LD O DYV



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

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

.RPPXQHU

OXOWLODWHUDOD
XWYHFNOLQJVEDQNHU

21 ITHQWOLJD RUJDQ A A A
JLQDQVLHOOD LQVWLWXW
y-UHWDJ

7TRWDOW

>
D >
> D
> D>
> D
>
>
b
>

IHWWRH[SRQHULQJDUV JHRJUDILVND |I-UGMDO@LQJ SHU H[SRQHULQJVNODVV SHU

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

6NU PGU 7XUNLHWSDQ-DSDXRUGDPHDWNMDPHBYHNRIJHBYHULIHWHXURSR
6WDWHU A A A
.RPPXQHU A A A A A
OXOWLODWHUDOD XWYHFNORQJVEDQNHUA A A A
2IlTHQWOLJD RUJDQ A A 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
y-UHWDJ

6XPPD

'"HOJUVUDSSRUW MDQXDUL MXQL sLeb O DYV



IHWWRH[SRQHULQJDU (XURSD H[NOXVLYH 6YHULJH

MXQL 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 MXQL

6LepD O DY



ORGHUERODJHWY UHVXOWDWU$¥N

$SU MXQ -DQ PDU $SU MXQ -DQ MXQ -DQ MXQ -DQ

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

$SU MXQ -DQ PDU $SU MXQ -DQ MXQ -DQ MXQ -DQ {
6NU PQ

IHWWRUHVXOWDW

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

'"HULYDW L NDVVDIO-GHVV¥NULQJDU A A A
6NDWW S! SRVWHU VRP NRPPHU DWW RPNODVVLILFHUDV WLOO
UHVXOWDWHW A A A
1IHWWR SRVWHU VRP NRPPHU DWW RPNODVVLILFHUDVY WLOO
UHVXOWDWHW A A A

3RVWHU VRP LOQWH NRPPHU DWW RPNODVVLILFHUDV WLOO
UHVXOWDWHW
(JHQ NUHGLWULVN

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

IHWWR SRVWHU VRP LQWH NRPPHU DWW RPNODVVLILFHUDYV WLOO
UHVXOWDWHW

—YULJW WRWDOUHVXOWDW

7TRWDOUHVXOWDW

'"HOJUVUDSSRUW MDQXDUL MXQL LD O DY



ORGHUERODJHWY EDODQVU¥NQLC

MXQL 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 MXQL LD O DY



6W\UHOVHQ RFK YHUNVW¥OODQGH GLUHNW-UHQ I-UV¥NUDU DWW GHO}UVUD
PRGHUERODJHWY RFK NRQFHUQHQV YHUNVDPKHW VW¥0OO0OQLQJ RFK UHVXOV
RV¥NHUKHWVIDNWRUHU VRP PRGHUERODJHW RFK GH I-UHWDJ VRP LQJ|U L |

'"HO!UVUDSSRUWHQ MKP@LEHVOXWDWYV
6WRFNKROMQGHQ
$.7,(%2/$*(F9(16. (;3257.5(",7

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

(OLVDEHWK %HVNR3BDXOD GD 6LOYD.DWDULQD /MXQJTYLVW
6W\UHOVHOHGDPR®W\UHOVHOHGDPR®W\UHOVHOHGDPRW

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

0DJQXV ORQWDQ
9HUNVWY¥OODQGH GLUHNW-U

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

RNWREHU '"HO!UVUDSSRUW |-U SHULRGHQ MDQXDUL A VHSWHP
5DSSRUWHQ LQQHK!OOHU V!GDQ LQIRUPDWLRQ VRP 6(. VND RIITHQWOLJJ-UD
PDUNQDGHQ RFK HOOHU ODJHQ RP KDQGHO PHG ILQDQVLHOOD LQVWUXPHQ
RIITHQWOLJJ-UMQGH ®BQ

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

'"HOJUVUDSSRUW MDQXDUL MXQL LD O DY



SHYLVRUQV JUDQVNQLQJVUDSSRI

7L00 VWONWONERUBQNW ([SRUWNUHGLW RUJDQLVDWLRQVQXPPHU

,QOHGQLQJ

9L KDU XWI-UW HQ -YHUVLNWOLJ JUDOGHWHNWOBID gy YNERLQVYHHHY GHU  (Q
GHO!UVLQIRUPDWLRQHQ L VDP®®WGHDR @RISR @i SR QY. RFK HQ EHWAGOLJW Pl
6YHQVN ([SRUWNUHGLWMXSNEO RFKHUGHFQ LQULNWQLQJ RFK RPIDWWQLQJ VRP HQ
VH[P'QDGHUVSHULRG VRP VOXWDGH SHWYRBHW¥WDOEYHKA ~HW W KRWUHDVHBQVNQL
RFK YHUNVW¥OODQGH GLUHNW-UHQ VRP-\kaLdJVb@W@d;OJH\NDQW%WA/@J)(éstU@\MWDLQWW P
SUHVHQWHUD GHQQD GHO!UVUDSSRUW VISOQLYENWUKHE BYWW RFEGDPY RPGYHWHQ
'UVUHGRYLVQLQJ L NUHGLWLQVWLWXW RRR YMYBAHDOSHYN EKPODBIL Vi L@dQWLkULH'

¥U DWW XWWDOD HQ VOXWVDWV RP GW@N)VMD@IEP@:HJ\Y@@(%V@)WUQXJQJ ¢ §|UHQ
"YHUVLNWOLJD JUDQVNQLQJ LQWH GHQ V¥NHUKHW VRP W /IDODG V(
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

6WRFNKROMDGH Q
—KUOLQJV 3ULFHZDWHUKRXVH&RRSHUV $%

SHWHU 6RWW
$XNWRULVHUDG UHYLVRU
+XYXGDQVYDULJ UHYLVRU

'"HOJUVUDSSRUW MDQXDUL MXQL LD O by



$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 ¥
SUAHOMIDVI

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 WAMVHQGH\CP WDABDGH HVKVEHBTGDNHAW
, SRYVWHQ LQJ!U VNXOGHU WLOO N UG 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

RFK

SRVWHQ LQJIU OLNYLGD PHGH%F\#W@,WM\A%EQ G HELR G E RTF K I DHUDSSRIN IYHIEQMDBAREEDY RFUGRR/D Y V H W W
VHU VWDWVREOLJDWLRQHU DQGH.BWH¥EWITFY RIS MUHGLW RFK WéJD% \éé, DYWDO ¥U LQWH
Y¥UGHSDSSHU ¥Q XWOiQLQJ XWQ sl @RINBRIHWY B §§Ruw YHé C HOO VW¥OO F

VRP U¥QWHE¥UDQGH Y¥UGHSDSSiids AN Q¥R Y W b9 o\ BHS Qﬁ &_Lﬁ\l/GLWHU VRI
LQVWLWXW RFK XWOQLQJ WLOOd#RﬁE@fQjWAthQ)G“/HHMHWQW\MﬁNDB(

UDSSRUWSHULRGHQV LQJIHQGH BHK MMHQBE FEABRYSHQ 1-U DWDQ)*&P(Q—PMWW‘EW\HB@GWLRQHOOI
*U.Q REOLJDWLRQ NUHGLWHU NDQ NRPPD DWW I-U¥BfEQUDBIS I XWolp '#_If% PHIEUNOLID XWO |

(Q JU-Q REOLJDWLRQ ¥U HQ REOE(WLW?QQO@*LQ‘}\I58%D%%§A§@UWH¥J%§/IQ%\%QSQ L)‘?f YHUCHVVD EHORSS

Y
| v IH QLQJ WLOoO H[BPsHE WO HROI\PHU .RPPHQ
URQP¥UNW ;W ROLND IRUPHU Dﬂﬁ%qéugDUC%&@/wXWDNXUVHU 9LEY O HRERRWIRS \f HL GHQQD UDSSR

*U.QD 0!Q DFFHSWHUDGH NUHGLWHU UHVXGWRBBSLMRS ERK¥HWPWY 1 ICKIKQD Gt
*U.QD 0!Q NDWHJRULVHUDV HQOG3¥W PeH{ G VHQDNWPYHEIW -8 EDODQVUMNRURIHRFK\DUKMBEW Y 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 $NWLHERODJHW 6YHQVN ([SRUWNUHGLW 6(. RUJDQLVDW
DNWLHERODJVNODJHQV PHQLQJ , YLVVD IDOO P!VWH HWW SXEOLNW ERODJ O¥JJD EHWHFNQLQJHQ E ¢

'"HOJUVUDSSRUW MDQXDUL MXQL LD DV



2PSNWLHERYBONWW ([SRUWNUHGL!

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(. V XSSGUDJ

6(. V YLVLRQ

6(. V Y¥UGHULQJDU

6(. V NXQGHU

6(. V VDPDUEHWHQ

'"HOJUVUDSSRUW MDQXDUL MXQL

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 (
QM CDARGHID QAVHNYUMRWRAK YLVCP DUEEHEYHQP HGP ! QIDWHQINDRAK
LQWHUQDWLRQHOOD EDQNHU

6LeD O DY
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