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*RGWJM, UHO V 8 QMLHD
,QQKROG ,QQOHGQLQJ...UHW HGHOVHQ RJLQNVRWHP\B Y MREN\UHHUNO!ULQJ
,QQKROG
,QQOHGQLQJ . UHW *RGWJIM,UHOVH $QQHQ LQIRUPDVMRQ6B6W\UHHUNO!ULQJ
)DOOHQGH HXURSHLVNH SUUVRIQVWDEHOO GHIL %HVOXWQLQJVSURVHVYV IDVWVDWW L
UHWQLQJVOLQMHQH
,QYHVWHULQJHU .RPSRQHQWHU VRP L
JRGWJIM UHOVH WLO $GJDQJ WLO ¥ NUHYH WLOEDNH YDULDEHO
+HOVH PLOM, RJ VLNNHUKHW JRGWJIM UHOVH
*RGWJM, UHOVH WLO
%!UHNUDIW RJ VDPIXQQVDQVYDU $YYLN IUD UHWQLQJVOLQMHQH
*RGWJM UHOVH WLO
2UJDQLVDVMRQ ,QIRUPDVMRQ RP DYVWHPPLQJ S¥
BWYLNOLQJHQ L OHG IRUHWDNVP, WH

6WUDWHJLVN WLOQ|UPLQJ VW\UHKRQRUDU ILQI
RJ ,YULJH DQVDWWH
1\ YLUNVRPKHW IHP ¥U

S8WYLNOLQJHQ L JRGWIM,UHOVH WLO OHGHQGH
SHUVRQHU RJ ;YULJ DQVDWWH

9DULDEHO O,QQ XWYLNOLQJ
(QGULQJHU L VW\UHW RJ NRQVHUQOHGHOVHQ

,QFHQWLYHU L JRGWJM_ UHOVHVRUGQLQJHQ
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R QMLHX
,QQKROG ,QQOHGQLQJ..UHW HGHOV DOVRWIPT VM REWV\UHHUNO!ULQJ

,QQOHGQLQJ

*MHQQRP HQGULQJHU L VHOVNDSHWY YHGWHNWHU L IRUHWDNVP WHW L EOH EHVWHPPHOVHQH L DOOPHQQDNVMHORY'}
6WDWNUDIW 'HWWH S¥OD VHOVNDSHW ¥ XWDUEHLGH UHWQLQJVOLQMHU IRU JRGWIJM , UHOVH IRU OHGHQGH SHUVRQHU £
5HWQLQJVOLQMHQH VNDO UHYLGHUHYVY RJ JRGNMHQQHYV DY IRUHWDNVP WHW YHG YHVHQWOLJH HQGULQJHU RJ PLQVW KY|

JRU KYHUW UHJQVNDSV¥U VNDO VW\UHW XWDUEHLGHX W@ HRUBSIOREHIW WERQ®H HQUYDRAB W AW, H H OIVHWWR.OHOHGHQGH SHUVRQ
UHWQLQJVOLQMHQH /HGHQGH SHUVRQHU HU L GHQQH VDPPHQKHQJHQ GHILQHUW VRP 6WDWNUDIWV VW\UHPHGOHPPHU N
DVDO h E RI WLOK,UHQGH IRUVNULIW RJ I, 0OJHU VW\UHWV UHWQLQJVOLQMHU VRP YHGWDWW S¥ IRUHWDNVP WHW L

6W\UHW YXUGHUHU DW VWUXNWXUHQ IRUJRGWIJM, UHOVHU VW WWHU GHQ VWUDWHJLVNH UHWQLQJHQ RJ HLHUHQV LQWHL

GHQ VDPOHGH JRGWJM UHOVHQ VRP NRQNXUUDQVHG\NWLJ PHQ LNNH PDUNHGVOHGHQGH 6W\UHW DQVHU YLGHUH DW KH
UHWQLQJVOLQMHU IRU OHGHUO ,QQ VRP JMHOGHQGH IRU
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R OV B QQHR
,QQKROG ,QQOHGQLQJ..UHW HGHOV RJ DVOVRWHPY VM RENV\UHHUNO!ULQJ

OLNWLJH KHQGHOVHU RJ UHVXOWDWHU L

, GHW I , OJHQGH JLV GHW HQ RYHUVLNW RYHU YLNWLJH KHQ GNOVIKU RY VROXNQWDWHUNMRP, RQBDUDERWIGCGRUOQYLO YLQGSDUN
IRU YXUGHULQJHQ DY YDULDEHO RJ IDVW O, QQ WLO OHGHQGYD QIQWVUPQWYHUN L &KLOH RJ ,QGLD ,QYHVWHULQJHU NQ\WW|
LQYHVWHULQJHQH RJ YDU L KRYHGVDN NQ\WWHW WLO QRUVN

, IRUELQGHOVH PHG YXUGHULQJ DY SUHVWDVMRQHU OHJJHVRGHYMWANW 54/ ¥ BNQMWAW M SO L & D WRWHIGGHR P PLOOLRQHU
YLVHU KYRUGDQ VHOVNDSHW WLOSDVVHU VHJ YDULHUHQGH BPYNHGMIBUKROG 'HW HU RJV¥ YLNWLJ DW

YLUNVRPKHWHQ XW,YHV S¥ HQ VLNNHU RJ DQVYDUOLJ P¥WH 6WDWNUDIWV ILQDQVLHOOH UHVXOWDWHU
S¥YLUNHV L VWRU JUDG DY SULVHQH L NUDIWPDUNHGHW QGLNWQMWRPEQMNFR'JGWUNW\HWUKHW

SULVQLY¥HW L NUDIWPDUNHGHW LQNOXGHUW VHOVNDSHWYV UHVXOWDW OHJJHV LNNH WLO JUX%Q
IDVWVHWWHOVH DY O IRQ PH GRIE\E RND HIKH O V H 6WDWNUDIW MREEHU NRQWLQXHUOL IRU ¥ XQQJ¥ VNDGHU E¥

XQGHUOHYHUDQG,UHU '"HW HU HW NODUW P¥O DW PDQ LNNH
)DOOHQGH HXURSHLVNH HQHUJLSULVHlDIRQVWDWHUWH GHUIRU PHG VWRU VRUJ DW YL L RSSOHY(
XWEVWJJLQJVSURVMHNW L ,QGLD LOWQOHW WIL 1 HQHRIP DLARYIRIQOW
. KDU HQHUJLSULVHQH L 1RUGHQ RJ (XURSD IDOW RJ P D UNGHGHIH § R UMK H 8 1V WA B PR Y HWNIHVRIS S Q ¥ G G
HWWHU GH HNVWUDRUGLQ|UH IRUKROGHQH L RJ VWDUWHQ DY .UVDNHQ WLO IDOOHW L SULVHQH HU

L KRYHGVDN K,\HUH UHVHUYRDUQLY¥HU L 1IRUGHQ VDPW ODYHU%J[U/M N DR YWNROP SWPVP EX Q BNV Q VY D U
YLQWHU ELGUR RJV¥ WLO IDOO L SULVHQH
: VW\UNHW BWDWNUDIW VLWW DUEHLG LQQHQ E!UHNUDIW

6WDWNUDIW OHYHUWH HW JRGW UHVXOWDW L VHOY PHG\)SQ'%% RSN WOUBLRWEJEYND S HENHEWVYRPUXGHU /1

YHVHQWOLJ QHGJBI@J JRGH UHVXOWDWHW L VN\OGWHV H lG HWV IYWH YOI WY WUDWHJIL RJ P¥O VDPW RSSGDWHUWH

IRUUHWQLQJVRPU¥GHW 1RUGHQ JRG HQHUJLGLVSROQHULQJ 21 RTNER WY WHEWD WRR JREW 0N VRO b RAH* B

RULJLQDWLRQ OINWLQUWHWHNWHQH YDU PLQGUH SRVLWLYH H Q3L kDwa\bEpHNUbAWX\WYLGHU VLQ IRUQ\VEDUH HQHUJLYLUNVH

(XURSD VHIJPHQWHW .RQVHUQHWYV XQGHUOLJIJHQGH GULIWVUNKZRWBWHYPYWHU ¥PULRPOXRRHIY WHWERXNDSHWY ODYH XWVOLS
PHQV GHW YDU PLOOLRQHU NURQHU L 5HV X O W D Wi MVKWRWEHIO BN DWW YDU S ¥

PLOOLRQHU NURQHU .
a%LRORJLVN BVQWRODBIW MREEHU IRU EHGUH ¥ LYDUHWD ELF

1HGJDQJHQ L GHW XQGHUOLJJHQGH GULIWVUHVXOWDWHW |UDPQ O HAIN\ OSGHRW RILHIGWG HIOR K N &GN ODYHUH
1RUGLVNH NUDIWSULVHU QRXQWGRIRELGUHRY)WHKO HWX @W ¥ WUIR) D gbdﬁ% 6WDWNUD I MREEHU IRW K HO UMW\ N

1RUGHQ VDPW QHGVNULYQLQJ DY YDUHODJHU RJ ODYHUH SRVIi‘Lyv%\(J%\H\}IIHHI\’l\I%o/MYI_UI\POY NLH‘JQPJQLPW%\MbWb"WH QOHJIJ

VHIPHQWHW (XURSD 6HJPHQWHW ODUNHG KDGGH RJV¥ ODYHUH UHVXOWDW IUD RULJLQDWLRQ
WUDGLQJDNWLYLWHWHQH 6HJPHQWHW ,QWHUQDVMRQDO KD&G-H WK bW w6 M WG W MFR\EIE@VD|I‘RMO¥_.P|SWLJHUH DOOH WL
JUXQQ DY Q\ SURGXNVMRQVNDSDVLWHW L %UDVLO RJ &KLOH VWRPWVEHW W QIHHAVE RS M NI Y

Q\EVJGH YLQGSDUNHU A0HQQHVAWWDNUDIW MREEHU IRU ¥ VLNUH HQ EHYLVVW WLOQ!L

RJ XWYLNOLQJ DY DUEHLGVP¥WHU IRU VHOVNDSHWY DQVDW

QYHVWHULQJHU LQQHQ IRUQ\EDU HQHLaJSJHWWIHUGLJ RPVWLOOLQJ 6WDWNUDIW SUDNWLVHUHU HQ K

BWDWNUDIW LQYHVWHUWH PLOOLRQHU NURQHU L HQV\QR/QE@HN|QthbL@DLG#jM@QBQJFiPWCth KAHGLNMHGH
QLY¥HW L VRP YDU PLOOLRQHU NURQHU , XQGHUNDQW DY HQ IMHUGHGHO

LQYHVWHULQJHQH YDU NQ\WWHW WLO Q\ SURGXNVMRQVNDSB(/VMW\LNNRkP@%Q’@HQLLJ '\RI-P\H/V'M{R FME H RIS v MPW MY ! W MRE
XWYLNOLQJ RJ E\JJLQJ DY YLQG RJ VRONUDIWSURVMHNWHU 'SQJ@HQJ\'/\PHU,UWQQQJFY BN LOPYBPWNWLYLWHWHU RYHUIR
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R OV B QQHR
,QQKROG ,QQOHGQLQJ..UHW HGHOV RJ DVOVRWHPY VM RENV\UHHUNO!ULQJ

WYHUV DY WHMWDPRORIDHW VNDO XWYLNOH NM,SH HLH RJ GUL
6WDWNUDIW KDU QXOOWROHUDQVH IRU NRUUXSVMRQ RJ XHWIQNURSIHINQ § 8 HOH NQRIOR D.HIQH MNWLIEWNWOIGHQH GH EHVWE
KDGGH 6WDWNUDIW LQJHQ UDSSRUWHUWBXWICHBIO@HDYDY  NIRQRRLULVEHBVLEPXQORWWBWSSVVDPIXQQ
PLOM ,ULVLNR HU RJV¥ HQ GHO DY 6WDWNUDIWYV SURVHG\UHU RJ GDJOLJH SUDNVLYV

2UJDQLVDVMRQ 1\ YLUNVRPKHW
YRU 6WDWNUDIW HU GHW YLNWLJ ¥ KD JRG WLOJDQJ WLO NRPBH W HQNVD DEWHH &/\HN UDQ W UL Q OHDWH LV R/R DLOYIHQOMWHIURRJ PDUNH G H
IXQNVMRQHU L NRQVHUQHW ODQJIROG NQ\WWHW WLO EDNJWQY® VMRS KW DN SDR/L\WMWHR HEOMH QWUD®HJILHQ L VSLV)
IDNWRUHU IRU ¥ RSSQ¥ GHWWH 6HOVNDSHW KDU VRP P¥O DWOG HIW IVRDLON H!IWWM NSNR VOV IE DOIBIQVHLO RSWLPDOLVHUHY JMHQ
S¥ WYHUV DY RUJDQLVDVMRQHQ LQQHQ PYOW IRU DOOH ®HE WU VOMRPIPGIRY VWUDWHILVNH PXOLJKHWHQH 'HW SODQ
IMHUQYDUPHYLUNVRPKHWHQ VDPW ¥ ILQQH LQYHVWRUHU WL
3U XWJDQJHQ DY EHVWRG NRQVHUQOHGHOVHQ DY  SURFHQWENHODGHY KR8 VvNBYBWHRW PHRPOOHJIJ YLO YLQG VRON

-YLQQHDQGHOHQ L WREBROBWHUNWYWOEQOHES QGHORMHOW L yrRpDWLD EOL VROJW RJ RYHU WLG YLO YDQQ RJ VRONUDIWLE
NYLQQHU L OHGHUVWLOOLQJHU KROGW VHJ RING VWOBWQYHGp RRINSGAHSH s¥SPRYNR®HU PHG K,\W SRWHQVLDO L 1RUGHQ
NYLQQHDQGHOHQ L VHOVNDSHW JOREDOW HU S¥ SURVHQWe\ 3% HOWNIPEXSE HOAMQ N HWNRSE XU WHHOYQHRI RY YRWEHGUH Y H!
GHUPHG QRH K,\HUH HQQ GHQ UHODWLYH NYLQQHDQGHOHQ YWHOWMNESHY HORRAAYNUDIW SRVLVMRQHUW WLO ¥ JULSH GF

EJUHNUDIWLI YHNVW L NNHOPDUNHGHU
6HOVNDSHWY LQQVDWYV IRU ¥ VW\UNH OLNHVWLOOLQJ HU RJV¥ WHWW IRUEXQGHW PHG DUEHLGHW IRU NW

PDQJIROG RJ LONOXGHULQJ RJ LQNOXGHUHU EODQW DQQHW H Vs U v
SURVHVV IRU UHNUXWWHULQJ DY PIHQDWEBWG.NUHFRU/I?P\X/\YNKONHI—NVI\BS @VL@I‘PH(Q EPFRGIV INP, lD]PFdW\H WLO OH
RJ EHYLVVWKHW LQQHQ PDQJIROG RJ LQNOXGHULQJ L RUJDQLY/H\)—MH‘d QMDPMWWNDXxGHUHU ¥ IHLUH

PDQJIROGVGDJHU RSSOJULQJ L NRPSHWDQVH LQQHQ NU\VVNX}WHRPQ S LW WOV ¥ HEMHVRIU LQN @ X CHWHRSW 0. QQ IRU DQVD\

OHGHOVH VDPW WLOJMHQJHOLJJM,ULQJ DY HQ YHUNW \NDVNK QR HPPRH ROV RS YRNOXGHWW I VRPREPBQW
DQQHW LQQHKROGHU GLOHPPDHU IRU WHDPGLVNXVMRQHU

7TRSSOHGHUVWLOOLQJHU HU GHILQHUW VRP NRQVHUQVMHI &(2 NRQVHUQGLUHNW)B '\JJ%Q\{?E'%IQJ NHNGUH-{%VGGRI Y?W%V\;l\ME'%%BéD\Q 9\%&-{WWOLJ O’QQV’NQI

GH GHUPH SURVHQW 0¥ X
6WUDWHJILVN WLOQ|UPLQJ 1RUJH
JRU ¥ WLOSDVVH VHJ HQGULQJHU L HNVWHUQH RPJILYHOVHU RISEDPUNHGWAW YN O
LQYHVWHULQJVNDSDVLWHWHQ NXQQJMRUGH 6WDWNUDIW L MXQL | p VHa/\Q%WQLPRJ OGHV EHKRYHW IRU ¥ Y
gH

VWUDWHILHQ 6WDWNUDIW YLO IRUWVHWWH ¥ SULRULWHUH \LI\N-'\H_FQBO \I7 d?H] J Ré Ii_lﬁljv\&RlPRB)(Gq_LvJ\;N \}J\N(I:’_%%LQJHQH 6
K,\HVWH ODQJVLNWLJH YHUGLVNDSQLQJHQ IRU VHOVNDSHW P‘.?_"—H\IMWIY LW\['HEHS-CI) '_l|:_ JE'_UJDH?%&I(XIQ\W R§ PQ‘HH HQ VWHUN O

SLODUHU UHJXOHULQJ IRU NRQVHUQVMHI RJ NRQVHUQGLUHNW, UHQH W
A/HYHUH UHQ IOHNVLELOLWHW O XWO\WWH YDQONUDIWHQ 'RU .YULJH DQVDWWH YLOOH JLWW VHOVNDSHW HQ NRQNXUU

A9RNVH LQQHQ VRO YLQG RJ EDWWHULODJULQJ 9DULDEHO O0.,QQ O XWYLNOLQJ

Aa7LOE\ JU, QQH PDUNHGVO ,VQLQJHU WLO NXQGHU *MHQQRPVQLWWOLJ P¥YORSSQ¥HOVH IRU YDULDEHO O,.QQ YDU
7LOVYDUHQGH P¥ORSSQ¥HOVH IRU RJ YDU KHQKROGVY

%QW |§x¥/W1-P MU NRQVHUQOHGHOVHC

A8WYLNOH Q\H HQHUJLO ,VQLQJHU

JRU ¥ OHYHUH S¥ GHQQH VWUDWHJILHQ YLO 6WDWR QN HW &BWPS PHUNHENAMHHRWY L v NVW LO@WMIPL YW HUNH UHVKO W B WHHIUIGLD
EUXNHU VLQ G\SH PDUNHGVIRUVWY¥HOVH LQQHQIRU VLWW JHRIR @RNMN REUVER @ BLR § GHRIWNWPANRYWMRRE YHG GULIW IRU
XWYLNOH GH PHVW O QQVRPPH PXOLJKHWHQH VRP HJQHU VHMWERRIMW WdREYWVCHINH W PBURNWREHU WUDNN QHG 7LO WL

/HGHUO, QQVUDSSRUWWDWNUDIW $6



*RGWJIM,UHOV & Q\DHY
,QQKROG ,QQOHGQLQJ..UHW HGHOVHQ RJLQNVRWH\B Y MREN\UHHUNO!ULQJ
VLNNHUKHWVLQGLNDWRUHU KDGGH YL HQ G,GVXO\NNH L ,QGLD L VHSWHPEHU TRWDONRVWQDGHQ IRU

GULIW DY QRUGLVN YDQQNUDIW XWYLNOLQJ DY KDYYLQG RJ YHUGL,NQLQJ DY SURVMHNWSRUWHI, OMHQ YDU
XQGHU P¥OVDWW QLY¥ O¥ORSSQ¥HOVHQ UHIOHNWHUHU HQ EDODQVHUW YXUGHULQJ DY VHOVNDSHWYV
SUHVWDVMRQHU L

(QGULQJHU L VW\UHW RJ NRQVHUQOHGHOVHQ

'"HW KDU Y|UW HQGULQJHU L E¥GH VW\UHW RJ L NRQVHUQOHGHOVHQ L , WDEHOOHQH IRU
JRGWIJM UHOVH WLO NRQVHUQOHGHOVHQ RJ WLO VW\UHW HU GHW DQJLWW SHUVRQHU VRP HU WLOWU¥GW HOOHU
IUDWU¥GW PHG WLGVSXQNW IRU WLOWUHGHOVH HOOHU IUDWUHGHOVH

%LUJLWWH 5LQJVWDG 9DUWGDO EOH DQVDWW VRP NRQVHUQVMHI PHG YLUNQLQJ IUD DSULO 9DUWGDO
NRP IUD VWLOOLQJHQ VRP NRQVHUQGLUHNW U IRU IRUUHWQLQJVRPU¥GHW 1RUGHQ 7LGOLJHUH
NRQVHUQVMHI &KULVWLDQ 5\QQLQJ 7,QQHVHQ YDU DQVDWW L VHOVNDSHW IUHP WLO DXJIXVW

5\QQLQJ 7,QQHVHQV JUXQQO.QQ VRP NRQVHUQVMHI YHG DYJDQJVWLGVSXQNWHW YDU WXVHQ
NURQHU 9DUWGDOV JUXQQO .QQ VRP NRQVHUQVMHI YDU WXVHQ NURQHU YHG
WLOWUHGHOVHVWLGVSXQNWHW

JRUUHWQLQJVRPU¥GHW 1\H (QHUJLO VQLQJHU EOH DQQRQVHUW DYYLNOHW VRP NRQVHUQRPU¥GH PHG
YLUNQLQJ IUD MDQXDU RJ NRQVHUQGLUHNW . U -%UJHQ 7]VFKRSSH JLNN XW DY

NRQVHUQOHGHOVHQ IUD VDPPH WLGVSXQNW 7]VFKRSSH VWRG L VWLOOLQJ XW NYDUWDO IRU ¥

ELVWY¥ PHG DYYLNOLQJ DY IRUUHWQLQJVRPU¥GHW 1\H (QHUJLO,VQLQJHU 'HW EOH LQQJ¥WW VOXWWDYWDOH
PHG 7]JVFKRSSH $YWDOHQ LQNOXGHUHU RSSVLJHOVHVWLG RJ LQQWLO P¥QHGHUV VOXWWYHGHUODJ
6OXWWYHGHUODJHW HU JMHQVWDQG IRU DYNRUWQLQJ GHUVRP 7]VFKRSSH RSSDUEHLGHU DQQHQ LQQWHNW L
DYWDOHSHULRGHQ

,QFHQWLYHU L JRGWJM _UHOVHVRUGQLQJHQ

6WDWNUDIW $6 RJ GDWWHUVHOVNDSHU VRP HU NRQWUROOHUW DY 6WDWNUDIW 6) | _ OJHU 6WDWHQYV
UHWQLQJVOLQMHU IRU OHGHUO . QQ L VHOVNDSHU PHG GLUHNWH VWDWOLJ HLHUDQGHO )RU VHOVNDSHU KYRU
6WDWNUDIW $6 KDU HLHULQWHUHVVHU DUEHLGHY GHW IRU DW RJVY¥ GLVVH VHOVNDSHQH VNDO |,0JH GH
VDPPH UHWQLQJVOLQMHQH 6WDWNUDIWY SROLF\ HU ¥ WLOE\ NRQNXUUDQVHG\NWLJH EHWLQJHOVHU PHQ
LNNH Y!UH O.QQVOHGHQGH 9HG IDVWVHWWHOVH DY O,QQ RJ DQQHQ JRGWJM UHOVH L 6WDWNUDIW
EHQ\WWHV HW HNVWHUQW VWLOOLQJVYXUGHULQJVV\VWHP OHYHUW DY .RUQ )HUU\ +D\ *URXS VRP

YXUGHUHU VWLOOLQJHQH HWWHU H GHIYQHU X MGI\DND KH VW WREWHHE VU PYHIADR.G LHNQN

XQGHUV,NHOVH DY KYRVWDQOWQONYDUGBBHWHRUVNH DUEHLGVPDUNHGHW HU DYO,QQHW

8QGHUV ,NHOVHQ LQQHKROGHU O, QQVGDWD IUD HW EUHGW XWYDOJ DY VHOVNDS UHSUHVHQWHUHQGH
WRWDOPDUNHGHW RJ HU LNNH VHNWRUEHJUHQVHW

'"HQQH LQIRUPDVMRQHQ VDPPHQ PHG ,YULJ O,QQVXWYLNOLQJ L 6WDWNUDIW GDQQHU JUXQQODJHW IRU
IDVWVHWWHOVH DY JRGWJM_,UHOVH
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H OV B QMQLHIY
,QQKROG ,QQOHGQLQJ..UHW Q RJLOVRWIPT VMREN\UHHUNO!ULQJ

*RGWIM,UHOVH WLO OHGHUJUXSSHQ

6DPOHW JRGWJIJM,UHOVH HU VXPPHQ DY IDVW O0,QQ HWW ¥UV YDULDEHO 0,QQ DQGUH \WHOVHU RJ SHQVMRQVRUGQLQJHU

O +RYHGHOHPHQWHU L JRGWJM UHOVHVRUGQLQJHQ

OHGHOVHQRPPHQWDUHU

7TDEHOO

.RQVHUQ
*RGWJIM,UHOVH
*UXQQO0,QQ 0
3HQVMRQ 0

$QGUH \WHOVHU

O)RUVLNULQUJHU 0
O0%LOJRGWJIM,UHOVH 0
O"YULJH JRGHU 0

(WW¥ULJ YDULDEHO JRGWJIM ,UHQ@VH

6JDULDEHO SUHVWDVMRQVUHWWHW JRGWIJM, UHOVH PHG HQ PDNVLPDO RSSWMHQLQJ WLOVYDUHQGH

8WJIM,U L VQLWW DY WRWDO JRGWJM,UHOVH IRU

8WJIM,U L VQLWW DY WRWDO JRGWJM ,UHOVH IRU

3HUVRQDO KHOVH RJ UHLVHIRUVLNULQJ LKKW VWDQGDUG IRU YULJH DQVDWWH L 6WDWNUDIW 1RUJH , WLOOHJJ H
IRUVLNULQJVYLON¥UHQH GHNNHU GHW SHUVRQOLJH HUVWDWQLQJVDQVYDUHW PDQ NDQ S¥GUD VHJ VRP VW\UHPHGO
JLUPDELO HOOHU IDVW ELOJRGWJM,UHOVH

"YULJH JRGHU LQNOXGHUHU DYLV PRELOWHOHIRQ RJ GHNQLQJ DY EUHGE¥QGVNRPPXQLNDVMRQ L VDPVYDU PHG HWD

DY JUXQQO,Q

JOHU¥ULJ YDULDEHO JRGWJIM,UHOVH GHOVNDSHW KDU LNNH KDWW ODQJWLGVLQVHQWLYRUGQLQJHU L

60XWWYHGHUODJ

6HOVNDSHW KDU LQJHQ DYWDOHU RP VOXWWYHGHUODJ

7D00 IRU JMHQQRPV QLW VWDLUEDQ® H)USHINK K 8 VLOWWH. ¥ HQ GHO DY GHQ QRUVNH SHQVMRQVRUGQLQJHQ
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R 8 QMQHIO
,QQKROG ,QQOHGQLQJ..UHW HGHOV DOVRWIPT VM REWV\UHHUNO!ULQJ

7DEHOO O /,QQ RJ DQQHQ JRGWJIJM,UHOVH WLO OHGHQGH SHUVRQHU IRU UHJQVND S

9DULDEHO $QGHO IDVW RJ YDULDEHO
%HO,S L KHOH NURQHU YDVW JRGWJIM,UHOVH JRGWJIM UHOVH JRGWJIM , UHOVH
$YWDOW
(WW ¥UV 3HQVMRQV 6DPOHW JUXQQO,QQ SU

1DYQ RJ VWLOOLQJ 5HJQVNDSV¥UWUXQQO,Q®QGUH \WHOVHWULDEHORSSWMHQL@RGWJIM,UHOVH )DVW 9DULDEHO
%LUJLWWH 5LQJVWDG 9DUWGDO NRQVHUQVMHI IUD DSULO
.RQVHUQGLUHNW,U IRU 1RUGHQ IUHP WLO PDUV o o o
&KULVWLDQ 5\QQLQJ 7,QQHVHQ WLGOLJHUH NRQVHUQVMHI WLO PDUV ¢ o) ¢
$QQD 1RUG %MHUFNH NRQVHUQGLUHNW,U IRU )LQDGV IUD MDQXDU

le] le] le] le] o] l¢] l¢] o]
$QQH +DUULV WLGOLJHUH NRQVHUQGLUHNW U IRU )I.QDQV RJ ,T WLO MXQ L ¢ ¢ ¢ o] o] c

0

7KRPDV *HLUDQ WLGOLJHUH IXQJHUHQGH NRQVHUQGLUHNW U I6U )LQDQV RJ ¢ ¢ ¢ o) o) ¢
.7 WLO GHVHPEHU
+DOOYDUG *UDQKHLP NRQVHUQGLUHNW,U IRU ODUNHG
-%UJHQ 7]VFKRSSH NRQVHUQGLUHNW,U IRU 1\H HQHUJLO ,VQLQJHU
+HQULN 6!WQHVV NRQVHUQGLUHNW U IRJ .RQVHUQVWDEHU
,QJHERUJ '¥UIORW NRQVHUQGLUHNW,U IRU ,QWHUQLCVMRQDO
%DUEDUD J)OHVFKH NRQVHUQGLUHNW U IRU (XURSD
'DJ 6PHGEROG IXQJHUHQGH NRQVHUQGLUHNW U IRU 1IRUGHQ IUD DSULO

o] o] o] o] o] l¢] l¢] o]
%RQXV RSSWMHQW PHQ XWEHWDOW L
%DUEDUD JOHVFKH HU LNNH HQ GHO DY GHQ QRUVNH SHQVMRQVRUGQLQJHQ
*RGWIM,UHOVH L L UROOHQ VRP NRQVHUQVMHI
*RGWJIM UHOVH L L UROOHQ VRP NRQVHUQGLUHNW U IRU 1IRUGHQ
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*RGWJIM,UHOV & QQIHD
L QQKROG ,QQOHGQLQJ..UHW HGHOVHQ RJLNRWHEVMREQN\UHHUNO!ULQJ
/I, QQVWDEHOO O GHILQLVMRQHU RPSROHQWHU VRP LQQJ¥U L JRGWJIM_ U
*UXQQOYQQHU RSSWMHQW JUXQQO,QQ IRU GHW DNWXHOOH ¥§|H/\p RL&\I% GHUHU RSSWMHQWH
IHULHSHQJHU GHU GHW HU DNWXHOW .RQVHUQVMHIHQ RJ NRQVHUQGLUHNW UHQH JRGWJIM UHV PHC
NRPPHU SH VMR VRUGQLQJ RJ DQGUH \WHOVHU )DVWO,QQ >
$YWDOW JUXQQOYDQWHEFHRDYWDOW 0,QQ VRP JMHOGHQGH SHU YW G\ $f ¢ R ) HG¥¢JLC§JJHQ

O, QQVUHIXOHULQJ

DVWO
$QGUH \WRP\DWMMUWHU DOOH W\SHU JRGHU VRP ILUPDELO HOO)HU ELO?RQGWJM,UHOVH IRUVLNULQJHU RJ

PRELO RJ EUHGE¥QGVDERQQHPHQW YDVWO,QQ IDVWVHWWHY HWWHU HQ VWLOOLQJV RJ PDUNHGYV

SULQVLSS RP ¥ WLOE\ NRQNXUUDQVHG\NWLJH EHWLQJHOVHU
(WW ¥UV YDQUDEHIHQ NRUWVLNWLJH LQVHQWLYRUGQLQJIJHQ $YRBIHY XYW BHWRXOW b @&GHIUNMHBDAWNWHWHR EUNN IRU VWLOOLQJIV
PHQ RSSWMHQW ¥UHW I,U (YHQWXHOOH IHULHSHQJHU RSSWNMHQ@W S ¥ ERIQHVHIRINDBBR QO WHY MU NROEHWYIHY RIVY JMHQQRPV

JUXQQRO,QQ 'HQ PDNVLPDOH WLOGHOLQJHQ HU SURVHQW RRJVHAQPWRRIIRY PHOOMPRHDY PRKGHUDVMRQ
NRQVHUQOHGHOVHQ

6HOVNDSHW SUDNWLVHUHU LNNH ODQJWLGVLQVHQWLYRUGQEBWHDEHO O0,QQ

3HQVMRQVRS SMIMHQISHQVMRQ RSSWMHQW L O, SHW DY UHJQVYRDHLYLuRAEYHIHBY @ (5R O,QQVNRPSRQHQWHQ L 6W
LOOWHNW 3HQVMRQVJLYHQGH LQOWHNW RPIDWWHU IDVW JRBWYR. QQM %B% b@é' I-II"O¥|'1?’114| P VRE WMy ¥ OVH WLO O

YDULDEHO JRGWJM_ UHOVH LQQJ¥U LNNH VRP GHO DY SHQVMQSNNIHQIH HiNw! RU UHVXOWDWRSSQ¥HOVH RJ LQGLYL
GWHU ULV NRHU IRU ¥ RSSQ¥ P¥OHQH L VWUDWHJILHQ

6DPOHW JRGWYIMW HHOWRWDOVXPPHQ DY RSSWMHQW NRPSHQVDVMRQ |IRU

NRQVHUQOHGHUQH L UDSSRUWHULQJV¥UHW 'HW HU VXPPHQGB\’\PWNHQE‘%#% qﬁ E{JWP&VDWVW\U'—QJVSURVHVV '
SHOVMROVRSSWMHQLQJ NRQVHUQ DQJVLNWLJ DWHJL RYHURUGQHGH VWUI

5HVXOWDWHQH UDSSRUWHUHV RJ I,0JHV RSS JMHQQRP Q,NNI|
$QGHO IDVW RJ YDULDEHO JRGWJM,UHOVH YLVHU DQGHOHQ DP¥RWOBRROEWRQVIHYQAPRY HVODRIUWEHMO 1, NNHOLQGLNDWRUHQH
NRPSHQVDVMRQ L UDSSRUWHULQJV¥UHW VRP HQ DQGHO DY VHPEHWUIREWHM I NSANIHP WHILMONHVRPEHEMBQHU IRU NRQVHUC
RPIDWWHU JUXQQO,0Q DQGUH \WHOVHU RJ SHQVMRQVNRVWOQHDEHWY NDHEGREHQ YDULDEOH GHOHQ

RPIDWWHU HWW ¥UV YDULDEHO ERQXV
2UGQLQJHQ PHG YDULDEHO JRGWJIJM,UHOVH IRU 6WDWNUDIWYV

UHVXOWDWVW\ULQJVSURVHVVHQ RJ HWDEOHUH HQ W\GHOLJ
DNWLYLWHWHU RJ LQGLYLGXHOO YDULDEHO JRGWJIM,UHOVH

/HGHUO, QQVUDSSRUWWDWNUDIW $6



0O
o<
&

R QMLHX
,QQKROG ,QQOHGQLQJ..UHW HGHOV DOVRWIPT VM REWV\UHHUNO!ULQJ

1HGHQIRU |I,0JHU HQ EHVNULYHOVH DY DNWXHOOH P¥OWD O ORNDNRHIRWW &V MHIP & RXINMHR/QY RUGGLQHNQ IRWQH KDGGH YDUI
YDULDEHO JRGWJM _ UHOVH IRU NRQVHUQVMHI RJ NRQVHU QG LPIDHNW PDHQRIS SKWV IRGSQH &YW H VS URE HYQIG DN OJWK P80 . QQ %HU!
VRP YHNWHV L KHQKROG WLO GHQ HQNHOWHY DQVYDUVRPUYRDHWHUHYV S¥ JUDG DY P¥ORSSQ¥HOVH IUD WLO SURVHQW

OHQQHVNHU RJ PLOM, LQGLNDWRUHU JRU NRQVHUQVMHIHQ RJ NRQVHUQGLUHNW UHQH EOH GH HQN
,QQHQIRU GHQQH NDWHJRULHQ I,0OJHU 6WDWNUDIW RSS DWIUHWQ 8B LWHHPQOYWHPWHVVLIJH VRVLDOH RJ

HWLVNH VWDQGDUGHU L LQGXVWULHQ I,0JHV +RYHGIRNXV 3R US4 GHMAMI 0 1P My R4 oMbk BV H U KIH WY WG MBNR WHPPHOVH PH

IRU DQVDWWH RJ UHGXNVMRQ DY QHIDWLY PLOM,YLUNQLQJ | RGNy KHOY Hy Rd D/ Wi Y KWV B WY NNH PHG YDULDEHO
LQNOXGHUW IRU DOOH OHGHQGH SHUVRQHU .DWHJRULHQ IRNXVHUHU YLGHUH S¥ VWUDWHJLVN OHGHUVNDS

XWYLNOLQJ DY DQVDWWH RJ RUJDQLVDVMRQHQ L VDPVYDU FHPE WMo VW DRs%Pw & B W W UHVXOWDW RYHU IRUYHQWHW QI
JLODQVLHOOH LQGLNDWRUHU A)UHPUDJHQGH GHILQHUW UHVXOWDW JRGW RYHU IRUYHQWF

6WDWNUDIWV ILQDQVLHOOH UHVXOWDWHU IUD PDUNHGVDNWEﬁ?&ViW#L‘J—'%\éBHV YHG KMHOS DY P¥OWDOO IRU

O, QQVRPKHW GHU 6WDWNUDIWV PHUYHUGL IUD HQHUJLGLVRRQGIKHWQH QR\NIH D Q/GU P¥ B DVUNNDH® GIHNWE Y X WHW MUGHOLJH NYDQW
P¥OHV PRW PDUNHGHW +RYHGIRNXVHW HU S¥ ¥ NH YHUGLENDRNUQYHQVRWRW DWW UD KXQ QIOYWMDUINNY BBGWDWLY YXUGHUL
KMHOS DY IRUVNMHOOLJH P¥OWDOO PHG VWUHNNP¥O VOLN DW GH IRUGUHU NRQWLQXHUOLJ IRUEHGULQJ DY SUHVW

"ULIWVUHODWHUWH LQGLNDWRUHU $00H P¥O VNDO XQGHUVW WWHV DY SODQHU RJ WLOWDN
JOHUH P¥OWDOO EHQ\WWHYV IRU ¥ | OJH RSS GH RSHUDVMRQHOOH DNWLYLWHWHQH 6WDWNUDIW P¥OHU
NUDIWYHUNHQHY Q\WWHMXVWHUWH WLOJMHQJHOLJKHW GYWUGRVYLONHKY DX QWO WREPSIP¥ M AWM WRY NN QYHUQGLUHNW
WLOJMHQJHOLJH Q¥U GHW HU PHVW O, QQVRPW ¥ SURG XV H WPH Ge W\ WNIWOM Wi R RSSIHHQV R YWMR RY XKW RD AL DG H U

YHG ¥ P¥OH XWYLNOLQJ L NRVWQDGVEDVHQ 2JV¥ IRU GLVVH\SI?_’§GLNDWRUH HHU KRYHGIRNXV ¥

N H
YHUGLVNDSLQJHQ IRU 6WDWNUDIW P¥OW YHG KMHOS DY IRbBY Vl\\//ﬁ\'/l%fUQ'ﬁﬁvl\il’U'HFbQé WHSEONREVRG SR ERBYE YXUGHUHV DY VWwiU

9HNVWUHODWHUWH LQGLNDWRUHU i
"HW EHQ\WWHV IOHUH P¥OWDOO IRU ¥ |_0JH RSS E¥GH RUJDDTIN BRR W B R NWMESHHRC VY MVRWE HeYy BYH Y FIARAB HIR ER R @V SLURH
I,OJHU KHU RSS VWUDWHJILVNH YHNVWP¥O RJ UHODWHUWH £¥0 R SUR

d

VMENYHE, RUW Y v RWVER W pa HWW BY D R St
LQYHVWHULQJV HOOHU RSSNM,SVEHVOXWQLQJ VDPW VWUYNWXHH LY Aaka W&Jﬁ%ﬁngRﬁVHGUHJHOHQ N

PRGHQKHW RJ WLGVKRULVRQW IRU LPSOHPHQWHULQJ +RYW@6WV UHQS¥I\¥\®|&H Lb%"tM—NPF?LB’IQ
IRU 6WDWNUDIW JMHQQRP JRG RJ ODQJVLNWLJ YHNVW

<O

€ HoQ GHO DQVDWW

$QGUH \WHOVHU

$QGUH \WHOVHU LQNOXGHUHU RUGQLQJHU IRU ELOJRGWJIM U
EUHGE¥QGVNRPPXQLNDVMRQ L VDPVYDU PHG HWDEOHUWH VYV

3HQVMRQVRUGQLQJHU

JRU KHOHLGH QRUVNH YLUNVRPKHWHU KDU 6WDWNUDIW RSSL
3HQVMRQVIRUVLNULQJ $6 RJ VHOVNDSHW KDU HQ OXNNHW \V
SHQVMRQVNDVVH 63.

7LGOLJHUH NRQVHUQVMHI &KULVWLDQ 5\QQLQJ 7,QQHVHQ KD
HQ SHQVMRQV\WHOVH S¥ SURVHQW DY ¥UVO QQHQ IRUXWV

/HGHUO, QQVUDSSRUWWDWNUDIW $6
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, HWDEOHUWH 6WDWNUDIW HQ SHQVMRQVRUGQLQJ RYHU GULIWHQ IRU LQQWHNW RYHU * 2UGQLQJHQ
RPIDWWHW DOOH DQVDWWH PHG O0,QQ RYHU * O LQNOXGHUW NRQVHUQVMHI RJ NRQVHUQGLUHNW UHU

'"HQQH RUGQLQJHQ EOH L OXNNHW IRU Q\H DQVDWWH

'HW HU LNNH HWDEOHUW Q\ DOGHUVSHQVMRQVRUGQLQJ IRU O0,QQ RYHU * PHQ GHW HU HWDEOHUW HW
VI\VWHP PHG WLOOHJJVO,QQ VRP NDQ EHQ\WWHV WLO VXSSOHUHQGH SULYDW SHQVMRQVVSDULQJ

7LOOHJJVO,QQHQ HU VDWW WLO SURVHQW DY RUGLQ!U 0,QQ RYHU * 'HW HU RJVY¥ HWDEOHUW HQ
NROOHNWLY XI UHGHNQLQJ NQ\WWHW WLO O,QQ RYHU * $QVDWWH PHG 0,QQ RYHU * RJ
DQVHWWHOVHVWLGVSXQNW | U DSULO EHKROGW VLQH SHQVMRQVDYWDOHU L GHQ OXNNHGH

RUGQLQJHQ 7LONQ\WQLQJHQ EOH RJVY EHKROGW YHG LQQWUHGHQ L NRQVHUQOHGHOVHQ HWWHU LQWHUQW
RSSU\NN 6WDWNUDIW HQGUHW L GHQQH SUDNVLVHQ VOLN DW LQWHUQW RSSU\NN WLO NRQVHUQOHGHOVHQ
IUD RJ PHG IRUXWVDWWH XWWUHGHQ IUD HYHQWXHOW PHGOHPVNDS L OXNNHW RUGQLQJ IRU SHQVMRQ
RYHU * OHGOHPPHU L OXNNHW RUGQLQJ RYHU * RPIDWWHW L NXQ WLGOLJHUH NRQVHUQVMHI
&KULVWLDQ 5\QQLQJ 7.QQHVHQ

*RGWIM,UHOVH IUD IRUHWDN L VDPPH NRQVHUQ

.RQVHUQVMHIHQ NRQVHUQGLUHNW, UHQH RJ VW\UHWV PHGOHPPHU PRWWDU JRGWJIJM UHOVH IUD 6WDWNUDIW
$6 RJ PRWWDU QRUPDOW LQJHQ JRGWJIJM ,UHOVH IUD IRUHWDN L VDPPH NRQVHUQ

/HGHUO, QQVUDSSRUWWDWNUDIW $6
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,QQKROG ,QQOHGQLQJ..UHW HGHOV

7TDEHOO

5HODWLY YHNWLQJ
%HVNULYHOVH DY P¥GPHOWHINUYHE WEHM HWHQWHQ

1IDYQ RJ VWLOOLQJ

LUHQGH 7LOK,U
oL

8 QMQHIO
DOVRWIPT VM REWV\UHHUNO!ULQJ

O .RQVHUQVMHIHQV RJ OHGHUJUXSSHQV ERQXVWLOGHOLQJ IRU

YU
¥OW SUHVYDDVWR® WLOGHOL !

%LUJLWWH 5LQJVWDG 9DUWGDO NRQVHUQVMHIHQUIHVNHIURO OLOM,
JLQDQVLHOOH LQGLNDWRUHU
"ULIWVUHODWHUWH LQGLNDWRUHU
9HNVWUHODWHUWH LQGLNDWRUHU

$QQD 1RUG %MHUFNH NRQVHUQGLUHNW,U IRUOH@@KWNHUDRJ MM DU
JLQDQVLHOOH LQGLNDWRUHW
"ULIWVUHODWHUWH LQGLNDWRUHU
9HNVWUHODWHUWH LQGLNDWRUHU

+DOOYDUG *UDQKHLP NRQVHUQGLUHNW, U IRUOHIUNHANHU RJ OLCOM,
JLQDQVLHOOH LQGLNDWRUHU
"ULIWVUHODWHUWH LQGLNDWRUHU
9HNVWUHODWHUWH LQGLNDWRUHU

'DJ 6PHGEROG IXQJHUHQGH NRQVHUQGLUHNWOUW QRWMRGHRQ ollUdM, DSULO
JLQDQVLHOOH LQGLNDWRUHLW
"ULIWVUHODWHUWH LQGLNDWRUHU
9HNVWUHODWHUWH LQGLNDWRUHU

-%UJHQ 7]JVFKRSSH NRQVHUQGLUHNW, U IRU 1\GIHIQ@HHWNHOU VRIL QUIEIM |
JLQDQVLHOOH LQGLNDWRUHLW
"ULIWVUHODWHUWH LQGLNDWRUHU
9HNVWUHODWHUWH LQGLNDWRUHU

+HQULN 6/WQHVV NRQVHUQGLUHNW,U IRU .RQUHQQMWNHEW RJ OLOM,
JLQDQVLHOOH LQGLNDWRUHW
"ULIWVUHODWHUWH LQGLNDWRUHU
9HNVWUHODWHUWH LQGLNDWRUHU

,QJHERUJ '¥UIORW NRQVHUQGLUHNW U IRU ,Q WHY@HPWNRLQ RO OLC M,
J)LQDQVLHOOH LQGLNDWRUHU
"ULIWVUHODWHUWH LQGLNDWRUHU
9HNVWUHODWHUWH LQGLNDWRUHU

%DUEDUD J)OHVFKH NRQVHUQGLUHNW, U IRU (XOHRES@HVNHU RJ OLCM,
JLQDQVLHOOH LQGLNDWRUHW
"ULIWVUHODWHUWH LQGLNDWRUHU
9HNVWUHODWHUWH LQGLNDWRUHU

[eZNelNelNed e oo Mo Io oo 2N o lNo N lNe ] felNe N e N e o lN oo N o fo I o o INo o QN e QN e e}

6XP DY IDNWLVN WLOGHOLQJ SHU NRQVHUQGLUHNW U WLOVYDUHU HWW ¥UV YDULDEHO JRGWJM,UHOVH VRP GHW HU RSSO\VW RP L WDEHOO

/HGHUO, QQVUDSSRUWWDWNUDIW $6



*RGWIM,UHOVH WLO VW\UHW

6W\UHWV PHGOHPPHU KDU LNNH DYWDOHU RP DQQHW YHGHUODJ HQQ VW\UHKRQRUDU RJ YHGHUODJ IRU GHOWDNHOVH L >
PHGOHPPHU EOLU IDVWVDWW ¥UOLJ DY IRUHWDNVP WHW HWWHU LQQVWLOOLQJ IUD YDOJNRPLWHHQ

R 8 QMQHIO
,QQKROG ,QQOHGQLQJ..UHW HGHOV DOVRWIPT VM REWV\UHHUNO!ULQJ

6W\UHWV PHGOHPPHU JLV IDVW KRQRUDU IRU GH XOLNH YHUY RJ XWYDOJ 9DUDPHGOHPPHU JRGWJIJM,UHV SHU RSSP WH 2
XQGHU 6W\UHWV KRQRUDU JMHOGHU JRGWJM UHOVH IRU VW\UHDUEHLG E¥GH L 6WDWNUDIW $6 RJ 6WDWNUDIW 6)

, IRUHWDNVP WH RJ JHQHUDOIRUVDPOLQJ IRU KHQKROGVYLY 6WDWNUDIW 6) RJ] 6WDWNUDIW $6 EOH GHW YHGWDWW I[,0JH

IRUHWDNVP WH RJ JHQHUDOIRUVDPOLQJ

6WDWNUDIW 6)

6WDWNUDIW $6

/HGHU

12.

12.

IHVWOHGHU

12.

12.

"YULJH PHGOHPPHU

12.

12.

SHYLVMRQVXWYDOJHWV OHGHU

12.

12.

S5HYLVMRQVXWYDOJHWYV PHGOH

PIP2H U

12.

.RPSHQVDVMRQVXWYDOJHWYV O

HI?H U

12.

.RPSHQVDVMRQVXWYDOJHWYV P

HGOHPPHU

12.

9DUDPHGOHPPHU JRGWJIM,UHV

SHU P, WH

12.

/HGHUO, QQVUDSSRUWWDWNUDIW $6



*RGWJIM,UHOV B QQHR
,QQKROG ,QQOHGQLQJ..UHW HGHOVHQ RJLQNVRWIPWYMREW\UHHUNO!ULQJ
7TDEHOO @) *RGWIJM,UHOVH WLO VWA\UHW IRU UHJQVNDSV¥UHQH RJ

#HO.S L KHOH NURQHU 5HYLVMRQV.RPSHQVD
1DYQ RJ UROOH 5HIJQVNDSV¥U+RQRUDU 6 W\UH XWYDOJ VMRQVXWYDOJ

$OH[DQGUD %HFK *M , UY VW\UHOHGHU IUD QRYHPEHU

7KRUKLOG :LGYH\ VW\UHOHGHU WLO QRYHPEHU

,QJHOLVH $UQWVHQ QHVWOHGHU IUD QRYHPEHU

3HWHU OHOOE\H QHVWOHGHU WLO QRYHPEHU

.ULVWLQ +DOYRUVHQ VW\UHPHGOHP IUD MXQL

ODULW 6DOWH VWAUHPHGOHP WLO MXQL

OLNDHO /XQGLQ VW\UHPHGOHP

3¥0 (ULN 6M¥WLO VW\UHPHGOHP

/DUV 5 V]J VW\UHPHGOHP IUD QRYHPEHU

7KRUEM ,UQ +RO,V DQVDWWHYDOJW VW\UHPHGOHP

/DUV ODWKLVHQ DQVDWWHYDOJW VW\UHPHGOHP

ODUWH /LQG DQVDWWHYDOJW VW\UHPHGOHP

/HGHUO, QQVUDSSRUWWDWNUDIW $6
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*RGWIM,UHOVHQ WLO OHGHQGH SHUVR%%HWQE’H'G’Q*DJJ'WI\_N(B BRI DYW HN U IO PW NRVWQDGHU RJ\
KDGGH L VY'UW VWHUNH UHVXOWDWHU V!UOLJ LQQHQ WU

$6x ODQJVLNWLJIJH LQWHUHVVHU K,\HUH UHVXOWDWEDVHUW JRGWJM UHOVH 'HQ UHVXOWDWE|
YRU ¥ Q¥ VWDWHQV RYHURUGQHGH P¥OVHWQLQJHU PHG HLHUVNRSHW HU GHW Q_,GYHQGLJ ¥ WLOWUHNNH

VHJ K,\NRPSHWHQW DUEHLGVNUDIW S¥ DOOH QLY¥HU L RUJDQLVDVMRQHQ 6WDWNUDIW KDU EHKRY IRU

NRPSHWDQVH S¥ HW EUHGW RPU¥GH LQQHQ E¥GH WHNQLVNH RY HRRHE NNWW D NRQ RPYWRABHEHRY P® KDU KLVWRULVN Y UV
HU DYKHQJLJ DY ¥ WLOWUHNNH VHJ SHUVRQHU VRP HU DWWEPNVWHEGYN ERYHYG B H WELYANRVH Y WHRD L PQOMHAIRIOVHVWLGV SX
E¥GH NUDIWVHNWRUHQ RJ DQGUH Q!ULQJHU 'H VLVWH ¥UHQHMKRR BB UHW® K. WHWUIN ¥UHANVWOLQQVMXVWHULQJ HQQ JMHQ(
LQYHVWHULQJVQLY¥HW LQQHQ IRUQ\EDU HQHUJL PHG S¥I,0IMJBRRMN@W HUHREWHBXSARHO¥HY LRUWYO GH UHVSHNWLYH
NRPSHWDQVH 6WDWNUDIW KDU XWYLNOHW RYHU WLG )RU ¥ RXOMHCY £ BVHR WHIURDW b@EHOMVEHYHQH PHG

VHOVNDSHW HU GHW GHUIRU Q,GYHQGLJ DW 6WDWNUDIW NDQ WLOE\ NRQNXUUDQVHG\NWLJH EHWLQJHOVHU

6WDWNUDIW VNDO YHNWOHJJH PRGHUDVMRQ L O, QQVIDVWVHWWHOVHQ RJ LNNH Y'UH O,QQVOHGHQGH

6HOVNDSHWYVY SULQVLSSHU HU XWIRUPHW IRU ¥ LYDUHWD RJ VLNUH 6WDWNUDIWV IRUUHWQLQJVVWUDWHJL

ODQJVLNWLJH LQWHUHVVHU RJ NRQRPLVNH E!UHHYQH

9HG IDVWVHWWHOVH DY RJ MXVWHULQJ DY 0,QQ L OHGHQGH VWLOOLQJHU L 6WDWNUDIW VNDO PDQ RJV¥ VH
KHQ WLO XWYLNOLQJHQ IRU ,YULJH VWLOOLQJHU L VHOVNDSHW )RU GH IOHVWH VWLOOLQJHU L 6WDWNUDIW
IDVWVHWWHY O, QQVQLY¥HW JMHQQRP IRUKDQGOLQJHU PHOORP DUEHLGVOLYHWY SDUWHU 1RUPDOW YLO GHW
IUHPIRUKDQGOHGH O, QQVRSSJM,UHW SURVHQWYLV NQLQJ EHQ\WWHV IRU OHGHQGH VWLOOLQJHU L WLOOHJIJ
YLO GHQ JMHQQRPVQLWWOLJH O, QQVMXVWHULQJHQ IRU ,YULJH DQVDWWH NURQHEHO,S EHQ\WWHV VRP HW
GDWDSXQNW

SWYLNOLQJHQ L OHGHUO ., QQ VW\UHKRQRUDU ILQDQVLHOOH
Q.NNHOWDOO RJ ,YULJH DQVDWWHY O,QQ UHODWHUW WLO JRGWJIM,UHOVH

IRU SHULRGHAQ O ¥U

7DEHOOHQ XQGHU YLVHU ¥UOLJH DQQXDOLVHUWH HQGULQJHU L VDPOHW JRGWJM_UHOVH IRU NRQVHUQVMHIHQ
RJ Q¥Y!UHQGH RJ WLGOLJHUH PHGOHPPHU DY OHGHUJUXSSHQ VDPW VW\UHW IRU GH VLVWH ¥U

7DEHOO YLVHU 6WDWNUDIWV YLNWLJVWH SUHVWDVMRQVP¥O RYHU VDPPH SHULRGH VDPW DW WDEHOO YLVHU
JMHQQRPVQLWWOLJ O, QQVYHNVW IRU GH ,YULJH DQVDWWH L GH IHP VLVWH UHJQVNDSV¥UHQH 6RP | OJH

DY RPRUJDQLVHULQJHQ VRP EOH JMHQQRPI UW L EOH GHW JMRUW HQGULQJHU L NRQVHUQOHGHOVHQ

L IRUP DY E¥GH Q\WLOVDWWH NRQVHUQGLUHNW ,UHU RJ HQGULQJHU GHU IOHUH NRQVHUQGLUHNW UHU ILNN
Q\H HOOHU XWYLGHGH DQVYDUVRPU¥GHU RJ HQ WLOK,UHQGH O,QQVYHNVW XWRYHU GHQ RUGLQ!UH
O.QQVYHNVWHQ 'HWWH HU IRUNODUW L IRWQRWH WLO WDEHOO

$QWDOO DQVDWWH HU EHUHJQHW VRP HW JMHQQRPVQLWW IRU ¥UHW RJ NRPSHQVDVMRQ HU UDSSRUWHUWH
O.QQVNRVWQDGHU PHG IUDGUDJ IRU PHGOHPPHU DY NRQVHUQOHGHOVHQ *MHQQRPVQLWWOLJ ¥UOLJ

JRGWJIM _UHOVH IRU IXOOWLGVDQVDWWH KDU L SHULRGHQ o) KDWW HQ VW,UUH SURVHQWYLV _NQLQJ

HQQ KYD IUHPIRUKDQGOHGH EXGVMHWW IRU ¥UOLJH O, QQVMXVWHULQJHU VNXOOH WLOVL (Q YHVHQWOLJ DQGHO
DY GHQQH ,NQLQJHQ NDQ WLOVNULYHV IRUKROG VRP ,NW UHNUXWWHULQJ KHUXQGHU UHNUXWWHULQJ WLO
VSHVLDOLVWVWLOOLQJHU LQQHQIRU VWHUNW NRQNXUUDQVHXWVDWWH RPU¥GHU 'HQ VW,UUH ,NQLQJHQ L
VHOVNDSHWV WRWDOH O,QQVNRVWQDGHU L VNV\OGHV ,NW DQWDOO DQVDWWH RJ HQGULQJHU L QDVMRQDOH

/HGHUO, QQVUDSSRUWWDWNUDIW $6
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7DEHOO O 6DPPHQOLJQLQJVWDEHOO JRGWJM UHOVH RJ JUXQQO.QQ IRU NRQVHUQC
SURVHQWYLYV DEVROXWW _NQLQJ L VDPOHW JRGWJM UHOVH RJ JUXQQO .QQ DQQXDO

..UOLJ HQGULQJ L RJ KHOH NURQHU

1IDYQ S¥ OHGHQGH SHUVRQ RJ VWLOOLQJ

%LUJLWWH 5LQJVWDG 9DUWGDO (QGULQJ VDPOHW JRGWJIM, UHOVH
_RQVHUQVMHI YLV HQGULQJ VDPOHW JRGWJIM UHOVH
IUD DSULO (QGULQJ L JUXQQO,QQ

YLV HQGULQJ JUXQQO0,QQ
&KULVWLDQ 5\QQLQJ 7,QQHVHQ (QGULQJ VDPOHW JRGWJIM UHOVH
.RQVHUQVMHI YLV HQGULQJ VDPOHW JRGWJIM UHOVH
WLO PDUV (QGULQJ L JUXQQO0,QQ

YLV HQGULQJ JUXQQO,QQ
$QQD 1RUG %MHUFNH (QGULQJ VDPOHW JRGWJIM, UHOVH
_RQVHUQGLUHNW U IRU )LQDQV YLV HQGULQJ VDPOHW JRGWJIM UHOVH
IUD MDQXDU (QGULQJ L JUXQQO,QQ

YLV HQGULQJ JUXQQO0,QQ
$QQH +DUULV (QGULQJ VDPOHW JRGWJIM UHOVH
.RQVHUQGLUHNW, U IRU )LQDQV RJ ,7 YLV HQGULQJ VDPOHW JRGWJIM UHOVH
IUD PDL WLO MXQL (QGULQJ L JUXQQO0,QQ

YLV HQGULQJ JUXQQO,QQ
7KRPDV *HLUDQ (QGULQJ VDPOHW JRGWJIM, UHOVH
YXQJHUHQGH NRQVHUQGLUHNW, U IRU )LQDQV RILVVHQGULQJ VDPOHW JRGWJM UHOVH
IUD MXOL WLO GHVHPEHU (QGULQJ L JUXQQO,QQ

YLV HQGULQJ JUXQQO0,QQ
+DOOYDUG *UDQKHLP (QGULQJ VDPOHW JRGWJIM UHOVH
.RQVHUQGLUHNW,U IRU ODUNHG YLV HQGULQJ VDPOHW JRGWJIM UHOVH

(QGULQJ L JUXQQO,QQ
YLV HQGULQJ JUXQQO,QQ

'DJ 6PHGEROG (QGULQJ VDPOHW JRGWJIM, UHOVH
YXQJHUHQGH NRQVHUQGLUHNW,U IRU 1RUGHQ YLV HQGULQJ VDPOHW JRGWJM UHOVH
IUD DSULO (QGULQJ L JUXQQO,QQ

YLV HQGULQJ JUXQQO0,QQ
+LOGH %DNNHQ (QGULQJ VDPOHW JRGWJIM UHOVH
.RQVHUQGLUHNW U YLV HQGULQJ VDPOHW JRGWJIM UHOVH
WLO MXQL (QGULQJ L JUXQQO0,QQ

YLV HQGULQJ JUXQQO,QQ

7TDEHOOHQ IRUWVHWWHU

/HGHUO, QQVUDSSRUWWDWNUDIW $6



R 8 QMQHIO
,QQKROG ,QQOHGQLQJ..UHW HGHOV DOVRWIPT VM REWV\UHHUNO!ULQJ

..UOLJ HQGULQJ L RJ KHOH NURQHU

1DYQ S¥ OHGHQGH SHUVRQ RJ VWLOOLQJ
-%UJHQ 7]VFKRSSH (QGULQJ VDPOHW JRGWJIM,UHOVH
.RQVHUQGLUHNW U IRU 1\H HQHUJLO ,VQLQJHUYLYV HQGULQJ VDPOHW JRGWJM,UHOVH

(QGULQJ L JUXQQO,QQ
YLV HQGULQJ JUXQQO,QQ

+HQULN 6!WQHVV (QGULQJ VDPOHW JRGWJIM, UHOVH
_RQVHUQGLUHNW,U IRU .RQVHUQVWDEHU YLV HQGULQJ VDPOHW JRGWJIM,UHOVH
IUD RNWREHU (QGULQJ L JUXQQO,QQ
YLV HQGULQJ JUXQQO,QQ
,QJHERUJ 'YUIORW (QGULQJ VDPOHW JRGWJIM UHOVH
.RQVHUQGLUHNW,U ,QWHUQDVMRQDO YLV HQGULQJ VDPOHW JRGWJIM UHOVH
IUD DXJXVW (QGULQJ L JUXQQO0,QQ
YLV HQGULQJ JUXQQO,QQ
%DUEDUD )OHVFKH (QGULQJ VDPOHW JRGWJIM, UHOVH
.RQVHUQGLUHNW,U (XURSD YLV HQGULQJ VDPOHW JRGWJIM,UHOVH
IUD DXJXVW (QGULQJ L JUXQQO,QQ
YLV HQGULQJ JUXQQO,QQ
BWHLQDU %\VYHHQ (QGULQJ VDPOHW JRGWJIM UHOVH
.RQVHUQGLUHNW U YLV HQGULQJ VDPOHW JRGWJIM UHOVH
WLO PDUV (QGULQJ L JUXQQO0,QQ
YLV HQGULQJ JUXQQO,QQ
-RQ 9DWQDODQG (QGULQJ VDPOHW JRGWJIM, UHOVH
.RQVHUQGLUHNW U YLV HQGULQJ VDPOHW JRGWJIM,UHOVH
WLO DXJXVW (QGULQJ L JUXQQO,QQ
YLV HQGULQJ JUXQQO,QQ
$QQXDOLVHULQJHQ IRU RJ JMHQVSHLOHU GHQ IDNWLVNH HQGULQJHQ L O,QQHQ WLO GH HQNHOWH NRQVHUQGLUHNW UHQH VRP KDU Y!UW DQVDWW L KHOH ¥UHV
GHW RSSUHWWHW Q\H VHIPHQWHU VRP JM,U DW O, QQHQ IRU GHQ HQNHOWH NRQVHUQGLUHNW U RJ VWLOOLQJ LNNH HU GLUHNWH VDPPHQOLJQEDU PHG O, QQHQ IRU
BWRUH GHOHU DY NQLQJHQ L JUXQQO,QQ RJ VDPOHW JRGWJM,UHOVH IRU %LUJLWWH 5LQJVWDG 9DUWGDO VN\OGHV DW KXQ IUD DSULO EOH XWQHYQW WLO NRQV
XWIM, U NQLQJHQ NU VRP WLOVYDUHU

/HGHUO, QQVUDSSRUWWDWNUDIW $6
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7DEHOO O 6DPPHQOLJQLQJVWDEHOO JRGWJIJM,UHOVH IRU VW\UHW GH VLVWH ¥U
SURVHQWYLY DEVROXWW NQLQJ L VDPOHW JRGWIM, UHOVH DQQXDOLVHUWH WDOO

..UOLJ HQGULQJ L RJ KHOH NURQHU
1DYQ S¥ VW\UHPHGOHP RJ UROOH

$OH[DQGUD %HFK *M, UY le] le] 0o
6W\UHOHGHU I1UD QRYHPEHU 0 0 0
7KRUKLOG :LGYH\ le)
6W\UHOHGHU I1UD MXQL WLO QRYHPEHU l¢]

,QJHOLVH $UQWVHQ
6W\UHPHGOHP I1UD MXQL

3HWHU OHOOE\H le)
1HVWOHGHU I1UD MXQL , VW\UHW IUD l¢]
.ULVWLQ +DOYRUVHQ le] le] 0o 0o

6W\UHPHGOHP IUD MXQL 0 0 0 0o

ODULW 6DOWH le)
6W\UHPHGOHP IUD MXOL WLO MXQL l¢]
+LOGH 'U,QHQ ) ) 0o 0o
6W\UHPHGOHP WLO MXOL o] o] o] o]

OLNDHO /XQGLQ
BW\UHPHGOHP I1UD MXQL

%HQJW (NHQVWLHUQD o] o]
6W\UHPHGOHP I1UD MXQL WLO MXQL 0o 0o
3¥0 (ULN 6M¥WLO o o

6W\UHPHGOHP IUD MXQL 0o 0o

/DUV 5,V!J o] o] 0o

6W\UHPHGOHP IUD QRYHPEHU e) e) 0

7KRUEM,UQ +RO,V
$QVDWWHYDOJW VW\UHPHGOHP

$VEM,UQ 6HYOHMRUGHW ) )

$QVDWWHYDOJW VW\UHPHGOHP WLO MXQL 0o 0o

9LOGH (ULNVHQ %MHUNQHYV le) le)

$QVDWWHYDOJW VW\UHPHGOHP WLO MXQL l¢] l¢]

/DUV ODWKLVHQ ) )

$QVDWWHYDOJW VW\UHPHGOHP IUD MXQL 0 0

ODUWH /LQG le) le)

$QVDWWHYDOJW VW\UHPHGOHP IUD MXQL le] le]

7KRUKLOG :LGYH\ RJ 3BHWHU OHOE\H VDWW L VW\UHW IUHP WLO QRYHPEHU $OH[DQGUD %HFK *M , UY EOH YDOJW VRP VW\UHOHGHU RJ /DUV 5,V!J VRP VW\UHPHGO
,QJHOLVH $UQWVHQ WLOWU¥GWH VW\UHW L MXQL RJ EOH XWQHYQW VRP QHVWOHGHU QRYHPEHU

"NQLQJHQ L VN\OGHV DW ODULW 6DOWH JLNN LQQ L UHYLVMRQVXWYDOJHW VDPW DW EHO ,SHW IRU LQNOXGHUHU JRGWJM UHOVH IUD S¥ NU

1HGJDQJ L JRGWJM UHOVH WLO OLNDHO /XQGLQ L RJ NRPPHU DY DW KDQ L JLNN XW DY YHUYHW L UHYLVMRQVXWYDOJHW RJ LQQ L NRPSHQVDVMRQVXWYDOJ}

/HGHUO, QQVUDSSRUWWDWNUDIW $6



R 8 QMQHIO
,QQKROG ,QQOHGQLQJ..UHW HGHOV DOVRWIPT VM REWV\UHHUNO!ULQJ

7DEHOGWDODWVNUMWYVLHOOH XWYLNOLQJ IRU GH VLVWH ¥U

6WDWNUDIWV SUHVWDVMRQVP¥O

52$&( ! HQGULQJ
.3,

..UOLJ YHNVWUDWH S¥ *L HQGULQJ le) o) l¢]
3, O o] O

*> YHNVW LQQHQ HQGULQJ © ©
.3, (¢} o

! K,\HUH UHDOLVHUWH SULVHU HQQ JMHQQRPVQLWl\_/|VQO(I3_dLPQDJUNHGVSULV

.3,
7TRWDONRVWQODG IRU RUGLVN YD NUDIW UH N:K > > o o
RYWQRG IRU QRUGLVYN Y QQ . HQGULQJ o o o o
3, ¢ ¢ ¢
,QJHQ DOYRUOLJH VNDGHU N N
HQGULQJ o) o)
.3,
OLQVW DY KYHUW NM, QQ L DOOH OHGHUVWLOOLQJH N
LQQHQ I-LIJQGULQJ (¢}
.3,
52%$&( P¥OHW HU NW IUD WLO IUD RJ PHG
I9HNVWP¥OHW *>» YHNVW LQQHQ EOH IUD HQGUHW WLO ..UOLJ YHNVWUDWH S¥ * L 7DOOHQH VRP HU SUHVHQWHUW IRU YLVHU DNNXPXOHUW XW
NDSDVLWHW
1\WW SUHVWDVMRQVP¥O IUD RJ PHG .3, YLVHU IDNWLVN WRWDONRVWQDG IRU QRUGLVN YDQQNUDIW | UH .:K PHQV UDGHQ PHG P¥0O YLVHU 6WDWVNUDIW SUHVWDYV
"HWWH SUHVWDVMRQVP¥OHW EOH HQGUHW L JUHP WLO YDU GHW GHILQHUW VRP OLQVW NYLQQHU L WRSSOHGHUVWLOOLQJHU LQQHQ RJ PLQVW LQQHC

L WRSSOHGHUVWLOOLQJHU

/HGHUO, QQVUDSSRUWWDWNUDIW $6
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7DEHOO O *MHQQRPVQLWWOLJ ¥UOLJ JRGWJIJM,UHOVH IRU IXOOWLGVDQVDWWH RJ V

*MHQQRPVQLWWOLJ ¥UOLJ JRGWJIJM UHOVH IRU IXOOWLGVDQVDWWH

*MHQQRPVQLWWOLJ DQWDOO ¥UVYHUN NRQVHUQ HQGULQJ IUD IRUHJ¥HQGH ¥U

6DPOHW JRGWJIJM UHOVH HQGULQJ IUD IRUHJ¥HQGH ¥U

KYRUDY HQGULQJ L O,QQ HNVNO DQGUH \WHOVHU SHGQOMRQAU IRRDDBEHUSENQIGHHM¥D Y JLIW

*MHQQRPVQLWWOLJ JRGWIM,UHOVH SHU DQVDWW HQGULQJ IUD IRUHJ¥HQGH ¥U

6HOVNDSVUHVXOWDWHU

5HVXOWDW HWWHU VNDWW PLOOLRQHU NURQHU
..UVUHVXOWDW
(QGULQJ L
*MHQQRPVQLWWOLJ ¥UOLJ JRGWJIJM,UHOVH HU EHUHJQHW IRU KHOH NRQVHUQHW HNVNOXVLY NRQVHUQOHGHOVHQ
"NQLQJHQ L WRWDOH O,QQVNRVWQDGHU L RJ VNVOGHV NUDIWLJ YHNVW L DQWDOO DQVDWWH “NQLQJHQ L JMHQQRPVQLWWOLJ ¥UVYHUN L IUD WLO YDU
6DPOHW JRGWJM UHOVH HU VXPPHQ DY 0,QQ SHQVMRQHU DQGUH \WHOVHU RJ DUEHLGVJLYHUDYJLIW IRU DOOH DQVDWWH L NRQVHUQHW

/HGHUO, QQVUDSSRUWWDWNUDIW $6
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$QQOHQ LQIRUPDVMROQ

%HVOXWQLQJVSURVHVV IDVWVDWW L UHWQLQJVOLQMHQH

5HWQLQJVOLQMHU RJ EHVOXWQLQJVSURVHVVHQ IRU JRGWJIJM,UHOVH IRU EOH UHGHJMRUW IRU L
SHWQIL QIVOILQMHU IRU JRGW.IM UHOVH WIO OHGHQGH SHUVRQHU L 6WDWNUDIW $6 RJ 6WDWNUDIW 6)
5HWQLQJVOLQMHU RJ EHVOXWQLQJVSURVHVYVY VRP HU EHVNUHYHW GHU EOH IXOJW IRU

$GJDQJ WLO ¥ NUHYH WLOEDNH YDULDEHO JRGWJM,UHOVH

$GIJDQJHQ WLO ¥ NUHYH WLOEDNH YDULDEHO JRGWJM UHOVH HU LNNH EHQ\WWHW IRU QRHQ OHGHQGH
SHUVRQHU L UDSSRUWHULQJVSHULRGHQ

$YYLN IUD UHWQLQJVOLQMHQH

6W\UHW NDQ EHVOXWWH ¥ PLGOHUWLGLJ IUDYLNH UHWQLQJVOLQMHQH KHOW HOOHU GHOYLV KYLV GHW L HW
VSHVLILNW WLOIHOOH HU VSHVLHOO JUXQQ RJ HW VOLNW DYYLN HU Q,GYHQGLJ IRU ¥ LYDUHWD VHOVNDSHWYV
ODQJVLNWLIJH LQWHUHVVHU RJ EJUHNUDIW HOOHU IRU ¥ VLNUH VHOVNDSHWY RJ NRQVHUQHWY _NRQRPLVNH
OHYHG\NWLJKHW

(Q DY NRPSHQVDVMRQVXWYDOJHWY RSSJDYHU HU ¥ IRUEHUHGH VW\UHWV EHVOXWQLQJHU L
JRGWIM,UHOVHVVS UVP¥0O 'HWWH YLO RJV¥ JMHOGH IRU HYHQWXHOOH EHVOXWQLQJHU RP ¥ IUDYLNH
UHWQLQJVOLQMHQH +YLV VW\UHW EHVOXWWHU ¥ I[UDYLNH UHWQLQJVOLQMHQH VNDO EHVOXWQLQJHQ
UDSSRUWHUHV L O, QQVUDSSRUWHQ IRU S¥I,0JHQGH IRUHWDNVP WH

'"HW HU LNNH JMRUW DYYLN IUD UHWQLQJVOLQMHQH L

, QIRUPDVMRQ RP DYVWHPPLQJ S¥ IRUHWDNVP WHW

/IHGHUO , QQVUDSSRUWHQ RJ UHWQLQJVOLQMHU IRU DYO,QQLQJ L EOH HQVWHPPLJ YHGWDWW S¥
IRUHWDNVP WHW MXQL

/HGHUO, QQVUDSSRUWWDWNUDIW $6
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6W\UHHUNO ,ULQJ

6W\UHW KDU L GDJ EHKDQGOHW RJ YHGWDWW UDSSRUWHQ RP JRGWJM UHOVH WLO OHGHQGH SHUVRQHU L 6WDWNUDIW $6
YHGWHNWHU h E L DOOPHQQODNVMHORYHQ RJ IRUVNULIW RP UHWQLQJVOLQMHU RJ UDSSRUW RP JRGWIM UHOVH IRU (

5DSSRUWHQ EOLU IUHPODJW IRU )RUHWDNVP WHW GHQ MXQL IRU U¥GJLYHQGH DYVWHPPLQJ
2VOR PDL

6W\UHW L 6WDWNUDIW $6 6WDWNUDIW 6)

$OH[DQGUD %HFK *M,UY ,QJHOLVH $UQWVHQ 7KRUEM,_,UQ +RO .,V OLNDHO /XQGLQ /DUV ODWKLVHQ
&KDLU RI WKH %RDUG '"HSXW\ FKDLU "LUHFWRU "LUHFWRU '"LUHFWRU

/DUV 5, V!J 3¥0 (ULN BM¥WLO ODUWH /LQG .ULVWLQ +DOYRUVHQ

"LUHFWRU 'LUHFWRU "LUHFWRU "LUHFWRU

/HGHUO, QQVUDSSRUWWDWNUDIW $6



,QQKROG ,QQOHGQLQJ..UHW  OHGHOV 'HQ RJ DONRWHPD V MR EN\UHHUNO 'ULQJ

5SHYLVRUV DWWHVWDVMRQVXWWDOHOVH RP
OHGHQGH SHUVRQHU



/JHGHUO QQVL

6WDWNUDIW $6 2UJDQLVDVMRQVQXPPHU
SRVWERNYV /ILOOHDNHU 6WDWNUDIW $6

2VOR
7HO

%HV NVDGUHVVH
/ILOOHDNHUYHLHQ VWDWNUDIW QR
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