


.21*6%(5*(AHUVW\ULQJ RJ VHOVNDSVOHGHOVH

6W\UHWYV UHGRRMUNNVERVKHWHQ

.21*6%(5* KDU VRP PijO j LYDUHWD RJ '"NH LQWHUHVVHQWHQHY YHUGLHU JMHQQRP § GULYH O"QQVRP
ECUHNUDIWLI RI YHNVWRULHQWHUW LQGXVWULHOO XWYLNOLQJ L HW ODQJVLNWLJ RI LQWHUQDVMRQDOW SHUVS

*RG HLHUVW\ULQJ RJ VHOVNDSVOHGHOVH VNDO UHGXVHWHL ¥ 5\0%sNRH @ RHG - DU VRPKHWH UV W\ULQJ RJ VHOVNDSVOHGHOVH
VDPWLGLNR/@PHWAHNWWXYUVHU VNDO XWQ\WWHV Sj HQ HIITHNWLY RJ ECUHNUDIWLJ P{jWH

RJ JMHQQRP GHWWH VLNUH VW UVW PXOLJ YHUGLVNDSLQJ .RQVHUQHW VNDO Qj VLQH PjO
JMHQQRP | YLGHUHXWYLNOH I"'UVWHNODVVHV NRPSHWDQVHPLOM HU RJ OHYHUH PDUNHGVOHGHQGH
VIVWHPHU SURGXNWHU RJ WMHQHVWHU LQQHQ VLQH LQWHUQDVMRQDOH PDUNHGVVHJPHQWHU RJ
JMHQQRP j GULYH YLUNVRPKHWHQ HWLVN ECUHNUDIWLJ RJ VDPIXQQVPHVVLJ DQVYDUOLJ
.21*6%(5* HU QRWHUW Sj 2VOR % UV RJ HU XQGHUODJW QRUVN YHUGLSDSLUORYJLYQLQJ RJ
E'UVUHJOHPHQW

+YD .21*6%(5* OHJJHU L EHJUHSHW

(LHUVW\A\ULQJ RJ VHOVNDSVOHGHOVH RPKDQGOHU SUREOHPVWLOOLQJHU RJ SULQVLSSHU NQ\WWHW WLO
UROOHIRUGHOLQJHQ PHOORP VWA\ULQJVRUJDQHQH L HW VHOVNDS RJ GHW DQVYDU RJ GHQ

P\QGLJKHW VRP HU WLOODJW KYHU DY RUJDQHQH *RG HLHUVW\ULQJ RJ VHOVNDSVOHGHOVH
NMHQQHWHJIQHY YHG HW DQVYDUOLJ VDPVSLOO PHOORP HLHUH VW\UHW RJ OHGHOVH VHWW L HW
ODQJVLNWLJ YHUGLVNDSHQGH RJ E¢CUHNUDIWLJ SHUVSHNWLY 'HW NUHYHU HW HIITHNWLYW

VDPDUEHLG GHILQHUW DQVYDUV RJ UROOHIRUGHOLQJ PHOORP DNVMHHLHUH VW\UHW RJ GDJOLJ
OHGHOVH UHVSHNW IRU VHOVNDSHWYV "YULJH LQWHUHVVHQWHU RJ HQ {SHQ RJ S{OLWHOLJ
NRPPXQLNDVMRQ PHG RPYHUGHQHQ

.RQVHUQHWY YHUGLJUXQQODJ RJ HWLVNH UHWQLQJVOLQMHU HU HW JUXQQOHJIJHQGH SUHPLVV IRU
.21*6%(5*V HLHUVW\A\ULQJ RJ VHOVNDSVOHGHOVH

+YRUGDQ WHPDHW KDU Y¢UW EHKDQGOHW L

7THPDHW HLHUVW\ULQJ RJ VHOVNDSVOHGHOVH HU JMHQVWDQG IRU jUOLJH YXUGHULQJHU RJ
GLVNXVMRQHU L NRQVHUQHWY VWA\UH %ODQW DQQHW EOLU NRQVHUQHWY VW\ULQJVGRNXPHQWHU
JMHQQRPJ{WW RJ UHYLGHUW SHULRGLVN



.21*6%(5*(AHUVW\ULQJ RJ VHOVNDSVOHGHOVH

SROLF\

.21*6% (5%

.21*6%(5* HU XQGHUODJW UDSSRUWHULQJIJVRUBY&RP HOHPHQWHU HU EC¢UHQGH L .21*6%(5*V SROLF\
IRUHWDNVVW\ULQJ HWWHU UHJQVNDSVORKYB®QHR IR UVOPW GHRWMNHUVW\ULQJ RJ VHOVNDSVOHGHOVH
DQEHIDOLQJ IRU HLHUVW\ULQJ RJ VHOVNDSVOHGHOVHK MI O SHQGH

IRUSOLNWHOVHU IRU E'UVQRWHUWRH VHO VONDSHH6 % (6W VN B6 JQWHI BIKV (BRYH G OLWHOLJ RJ UHOHYDQW
HU WLOJMHEQ@ZIH®ORY GO MR WM DQEHIDOLQJ IRNRPPXQLNDVMRQ PHG RPYHUGHQHQ RP VHOVNDSHWYV
HLHUVW\ULQJ RJ VHOVNDSVOHGHOWB K VLVW WWHWRBMHUMW RJ IRUKROG NQ\WWHW WLO HLHUVW\ULQJ RJ
WLOJMH@ZEDOX8BY QR VHOVNDSVOHGHOVH

'"HQQH UHGHJM UHOVHQ YLO L KHQKROG WL02308PEo YO RAMRDRWM QP LS VWIUH VRP HU
EOL JMHQVWDQG IRU EHKDQGOLQJ S; RUGLQERYSHERILD ERIFIVHULHAWY OHGHOVH

-21*6%(5* QH -RQVHUQHWV HWWHUOHYHQM#! WNDO OHJJHV YHNW S; DW GHW LNNH IRUHOLJJHU
HYHQWXHOOH DYYLN IUD DQEHIDOLQJHQ VNB g WREFERYWRGT Y RIWHU WM ORP HLHUH VWI\UHW RJ
WLOJMHQJIHOLJ IRU NRQVHUQHWYV LQWHUHVBEQWH Y wUDVMROHQ

'"HQ QRUVNH VWDW VRP HLHU SURVHOW LY 6NR OV MY DB A VW DOHQ IMQDU DUEHLGVGHOLQJ PHOORP VWA\UHW
RJVi WLO JUXQQ DW DOOH VHOVNDSHU KYRUREVWHBWHQLKYMUBVYMBRGQHO |I"0JHU
j1IRUVN DQEHIDOLQJ IRU HLHUVW\ULQJ RJ VHOVNDSVOHGHOVHk
o0 $O0OH DNVMHHLHUH VNDO EHKDQGOHY OLNW
» RJI PHG DW 6WDWHQ KDU H@UWRWHWO@WGHO;S{RQVHUQHWY DUEHLG PHG ECUHNUDIW RJ VDPIXQQVDQVYDU VHV
IRUKROGHU NRQVHUQHW VHJ RJVj WLO VWRUEWQPVRYEQGMH HWVHIRY FWHP WP LFULQVLSSHQH IRU JRG HLHUVW\ULQJ

HLHUVNDS KHUXQGHU VW PHOG QU RJ MMWoIW RHIHGROVH 'HW HU L WU{G PHG VWDWHQV V\Q VOLN GHW
PHU DNWLYW HLHUVNDS 6WDWHQV GLUHNWH g yBRS L N WHPUNRIDISV PHOGLQIH QK
VHOVNDSHUkKk VW PHOG QU e jEWDWHQV GLUHNWH

HLHUVNDS L VHOVNDSHU %¢UHNUDIWLJ YHUGLVNDSQLQJk 6WDWHQV WL
SULQVLSSHU IRU JRG HLHUXW YHOVH RJ WLO 2(&'V UHWQLQJVOLQMHU
YHGU " UHQGH VWDWOLJ HLHUVNDS RJ HLHUVW\ULQJ 3ROLF\HQ HU
EHVOXWWHW L NRQVHUQHWYV VW\UH



.21*6%(5*(AHUVW\ULQJ RJ VHOVNDSVOHGHOVH

OHGWHNWRHU

.RQJVEHUJ *UXSSHQ $6%

6HQHVW UHYLGHUW Sj EDNJUXQQ DY YHGWDN Sj RUGLQ¢U JHQHRID®UAUYVIP ROIOHUDOIRUVDPOLQJHQ VNDO g 9DOJNRPLWHHQ VNDO EHVW; DY e PHGOHPPHU VRP VN

g

. . . UHSUHVH WD%WHU IRU DNVMHHLHUQH OHGOHPPHQH D
6HOVNDSHWY QDYQ HU .RQJVEHUJ *UXSSHQ $6% 6HOVNDRBEWMIHRRHW iUVUHIQVNDSHW RJ jUVEHUHWQLQIHQ KHUXQGHM KWEHOHR BY SN WYSIRUVDPOLQIHQ )XQNVM

DOOPHQQDNVMHVHOVNDS %HKDQGOH DQGUH VDNHU VRP HWWHU ORY HOOHU YHGWHR@WHORHK Hy x$cHYVRP OHGHU DY YDOJNRPLWHHQ
YDOJSHULRGH NDQ YDOJNRPLWHHQ YHOJH Q\ OHGHU EC

JHQHUDOIRUVDPOLQJHQ
6HOVNDSHWY IRUUHWQLQJVNRQWRU HU L .RQJVEHUJ PHG IXQNVMRQVWLG IRU GHQ JMHOVW {HQGH GHO DY Q\

_RQJVEHUJ *UXSSHQ $6$ HU HW VHOVNDS PHG IRUP;O ; GUPYH BANHRORITGNRFHCOHPPHU RJ YDUDPHGOHPPHU WLO VHOVNDSHWYV VWAUH

LQGXVWULHOO YLUNVRPKHW LQQHQ PDULWLPH IRUVYDY R W QMBS BAY GBI RRBVNRSEW 9DOJNRPLWHHQ DYJLU VLQ LQQVWLOOLQJ WLO JHQHUD(

NDQ GHOWD L RJ HLH DQGUH VHOVNDSH U JRGWJIM UHOVH WLO PHGOHPPHU RJ YDUDPHGOHPPHU \
9HOJH ¥Q HOOHU IOHUH UHYLVRUHU HWWHU IRUVODJ IUD JHQHUDOIRUVDPOLQJHQ

6HOVNDSHWY DNVMHNDS LW DRUBH GWRIPHDNVMHU KYHU *HQHUDOIRUVDPOLQJHQ IDVWVHWWHU LQVWUXNV IRU Y

SiO\GHQGH NUBRBBYNDSHWY DNVMHU VNDO Y¢UH UHJLVWMWYHWWH VW\UHWV JRGWIJM"UHOVH RJ JRGNMHQQH JRGWJIJM'UHOVH WLO UHYLVRU

9HUGLSDSLUVHQWUDOH
Q Q %HKDQGOH VWA\UHWYV HUNO¢ULQJ RP IDVWVHWWHOVH DY O'QQ RI DQQHQ JRGWJIJM'UHOVH WLO

6W\UHW VNDO KD IUD e PHGOHPPHU ,QQWLO PHGOHPPHEHRG HQRQYWM OV W H

YDUDPHGOHPPHU YHOJHV DY JHQHUDOIRUVDPOLQJHQ

PHGOHPPHU RJ ,
YDUDPHGOHPPHU IRU GLVVH YHOJHV YHG GLUHNWH v B85 HRORFEDT \)VQGJF'T'%Y%\?D\O(/M%WNUDY VW\UHWOV OHGHU OHOOHU RP KDQ KODUG'RU'DOO DY
IRUVNULIWHU IDVWVDWW L PHGKROG DY DNVMHORYHRV EHRAGHES HEVHEE TG R BV WHE I HY JHQHUDO IRUVDPOLQIHQ HQ PTWHOHGHU

UHSUHVHQWDVMRQ L DOOPHQQDNVMHVHOVNDSHUV VW\UH
6W\UHW NDQ EHVWHPPH DW DNVMHHLHUQH VNDO NXQQH DYJL VLQ VWHPPH VNULIWOLJ KHUXQGHU

6HOVNDSHWYV ILUPD WHJQHV DY VW\UHWY OHGHU DOMBE EHWHINQIVWX HO WNWIRMRGNE HNRR P HQL DYVMRQ L HQ SHULRGH I'U JHQHUDOIRUVDPOLQJHQ
VW\UHPHGOHPPHQH L IHOOHVVNDS

*HQHUDOIRUVDPOLQJHU KROGHV L .RQJVEHUJ HOOHU L 2VOR RJ LQQNDOOHV VNULIWOLJ PHG

PLQVW GDJHUV YDUVHO 'RNXPHQWHU VRP JMHOGHU VDNHU VRP VNDO EHKDQGOHYV Sj
JHQHUDOIRUVDPOLQJHQ WUHQJHU LNNH VHQGHY WLO DNVMHHLHUQH GHUVRP GRNXPHQWHQH

HU JMRUW WLOJMHQJHOLJH IRU DNVMHHLHUQH Sj VHOVNDSHWY LQWHUQHWWVLGHU 'HWWH JMHOGHU
RJVi GRNXPHQWHU VRP HWWHU ORY VNDO LQQWDV L HOOHU YHGOHJJHV LQQNDOOLQJHQ WLO
JHQHUDOIRUVDPOLQJHQ (Q DNVMHHLHU NDQ OLNHYHO NUHYH j Ii WLOVHQGW GRNXPHQWHU

VRP JMHOGHU VDNHU VRP VNDO EHKDQGOHY Sj JHQHUDOIRUVDPOLQJHQ



.21*6%(5*(AHUVW\ULQJ RJ VHOVNDSVOHGHOVH

6W\UHW&HIM UHOVH NQ\WWHW WLO
jlRUVN DQEHIDOLQJ IRU HLHUVW\ULQJ
RJ VHOVNDSVOHGHOVHEk R [EEEHRELT EYHL 7Y B R

e duwdoel QRUVN XWYDOJ IRU HLHUVW\ULQJ RJ VHO

6W\UHW L .RQJVEHUJ *UXSSHQ $6$ VW WHNGMHNYYRHNW HPAH ¥ BUSVIRPPKHOW HOOHU GHOYLV XWYLGHU HOOHU IUDYLNHU EHVWHPPHOVHU

JRGH VW\ULQJVSULQVLSSHU IRU IRUHWDNVVRAUVE'PRR'S BRYTHE © SrefiMunovRQV SNW - JTHQRUPOIRUVDPOLQJK

. - i H L, V. EHGULIWVIRUVDPOLQJ UHSUHVHQWDQWVNDS RJ
YHNW SI DW 21*6%(5* I OJHU GHQ QRUV&HU@Q%&LImQECQHm@OOH DUEHLGVXWYDOJ IRU GLVVH RUJDQHQH VDPW HQ EHVNULYHOVH
IRU HLHUVW\A\ULQJ RJ VHOVNDSVOHGH O ¥YHkRrRRHG bWk H) W H®@ W Xv €60 dlc D YOVWUINKNVHU RJ UHWQLQJVOLQMHU IRU RUJDQHQHV RJ

IRUNODUHV HYHQWXHOOH XWYDOJVY DUEHLGk B5HGHJM"UHOVHQV SNW j6WA\UHW VDPPHQVHWQLQJ RJ
XDYKHQJLIJKHWK RJ SNW jEW\UHWYV DUEHLGEk

iYHGWHNWVEHVWHPPHOVHU VRP UHJXOHUHU RSSQHYQLQJ RJ XWVNLIWLQJ DY
1HGHQIRU JMHQQRPJ{V L GHWDOM KYHUW HQNHOW SXQNW \LWG H B POIRGUOVHPHP 1B QIE H ITHIEHUMI Q@ HOVHQYV SNW j6W\UHW VDPPHQVHWQLQJ RJ
*MHQQRPJDQJHQ WDU XWJDQJVSXQNW L VLVWH UHYLGHUWKDWHKUWOMROKEWID QEHIDOLQJHQ DY

jYHGWHNWVEHVWHPPHOVHU RJ IXOOPDNWHU VRP JLU VW\UHW DGJDQJ WLO | EHVOXWWH DW

2SSOWOQLQIHU VRP .2176%(5* SOLNWHU i JL HWWHU UHJIQVNESHBRYHY YNDO NMSH WLOEDNH HOOHU XWVWHGH HIQH DNVMHU HOOHU HIHQNDSLWDOEHYLVk
UHGHJM UHOVH IRU IRUHWDNVVW\ULQJ HU KHQViQWDWW L BHedIM YHOYARY $dWHo HBHPBNREVNDSLWDO RJI XWEI\WWHk

DQEHIDOLQJHQV VAIVWHPDWLNN GHU GHWWH HU QDWXUOLJ; g YRR EVHY W YHOMURWDNHWY UHWQLQJIJVOLQMHU IRU OLNHVWLOOLQJ RJ PDQJIROG PHG
SODVVHULQJHQ WLO GH SXQNWHU GHW HWWHU UHJQVNDSMQfMHEB &LD NMVA®P R PHOBERARMEIEWRP DOGHU IXQNVMRQVQHGVHWWHOVH RJ
RP 1"0JHU QHGHQIRU XVEDQQAQIV  RI \ INHVEDNI IXQQIRWEP P HOMHWIQ) DY VIWH GIGHOHY RJ
' NRQWUROORUJDQHU RJ GHUHV HYHQWXHOOH XQGHUXWYDOJ 0j0 IRU UHWQLQJVOLQMHQH
JHQ DQJLYHOVH DY DQEHIDOLQJ RJ UHJHOYHUN RP IRUHNMRN\GOM BHR K /R B ¢ HPWNRSHYH BF1"uw RJ YLUNQLQJIHQ DY GHP L UDSSRUWHULQJVSHULRGHQ
RPIDWWHW DY HOOHU IRU "YULJ YHOJHU j I"OJHk 5SHGHAWP BHESRY HRY VQUWWRERADNHW LNNH KDU VOLNH UHWQLQJVOLQMHU VNDO GHWWH EHJUXQQHV k

-21%6%(5* k ,QQOHGHQGH DYVQLWW j$YYLN IUD DQEHIDOLRIHAK GHSYKQIYHINRY YLEWYPHW VDPPHQVHWQLQJI RJI XDYKHQJILIKHWK
DQEHIDOLQJIHQ

jRSSO\WQLQJHU RP KYRU DQEHIDOLQJHU RJ UHJHOYHUN VRP QHYQW L D HU RIIHQWOLJ
WLOIJMHQJHOLJHk 5HGHIJM"UHOVHQV DYVQLWW j3ROLF\ .21*6%(5*k

jHQ EHJUXQQHOVH IRU HYHQWXHOOH DYYLN IUD DQEHIDOLQJHU RJ UHJHOYHUN VRP QHYQW L
QU kK5HGHJM UHOVHQV LQQOHGHQGH DYVQLWW j$YYLN IUD DQEHIDOLQJHQk

jHQ EHVNULYHOVH DY KRYHGHOHPHQWHQH L VHOVNDSHWY RJ IRU UHJQVNDSVSOLNWLJH VRP
XWDUEHLGHU NRQVHUQUHJIJQVNDS HYHQWXHOW RJVj NRQVHUQHWYVY V\VWHPHU IRU
LQWHUQNRQWUROO RJ ULVLNRVWAULQJ NQ\WWHW WLO UHJQVNDSVUDSSRUWHULQJVSURVHVVHQK
5HGHIJM"UHOVHQV SNW jSLVLNRVW\I\ULQJ RJ LQWHUQ NRQWUROOKk



21*6%(5*(HUVW\ULQJ RJ VHOVNDSVOHGHOVH

.RQVHUQHWYV ULVLNRVW\ULQJ HU YLGHUH EHVNUHYHW L SX

$YYLN IUD DQEHIDOLQJHOQ SHGHJM UHOVH IRU HLHUVW\ULQJ R§HQMWOQIE DRIV O0LG HPOXHULQI RJ UHYLGHULQJ DY VV
NRQWLQXHUOLJ JMHQQRP jUHW

(WWHU NRQVHUQHWY HJHQ YXUGHULQJ KDU .21*6%(5* DYYLN IUD DQEHIDOLQJHQ Sj

HWW KRYHGSXQNW %HVNULYHOVHQ HU L KRYHGWUHNN VWUXNWXUHUW HW WY DGEH D RIQUARDI XQWVEOEMIPHU GHW VOLN GHW
DQEHIDOHV JLWW HQ K'\HUH GHWDOMHULQJVJIUDG Sj HRRVIWRHBEWYH BPRALF3KRIMNWEUHNHBHO RI QY REIXQQVDQVYDU

3XQNW e *HQHUDOIRUVDPOLQJ LQWHUQH SURVHG\UHUk RPIDWWHY LNNH DY DQEHIDOLGRYG UQRQRA 5Y KDY HEWRYHY WO W wpeUHNUDIW RJ VD

'HW HU WR DYYLN S; GHWWH SXQNWHW GHWWH PHG GD NRQVHUQHW DQVHU GHW VRP HW VHQWUTOMW YRDWW Y VWL RW R Y MRPMF UKdEWRI HU QEUPHUH RPW
HLHUVW\ULQJ RJ VHOVNDSVOHGHOVH ECUHNUDIWVUD IRRUM RQHSNV QHWWVLGHU

1RUPDOW KDU LNNH KHOH VW\UHW GHOWDWW Sj JHQHUDOIRUVDPOLQJHQ 6DNHU WLO

EHKDQGOLQJ L JHQHUDOIRUVDPOLQJHQ KDU WLO Q2L @RSV NDNRYEHK RYH AR W HWQRHYMRQDO EHVWH SUDN
6W\UHOHGHU HU DOOWLG WLO VWHGH IRU | VYDUHV¥\YLRQJVEFRN*RIQYWHU .RQVHUQHW VHU VWRU JUDG D
VW\UHPHGOHPPHU GHOWDU HWWHU EHKRY )UD NROQVWU&QH WY M H B HU R HXW 6 L MNRSSH-RW

WLO | YCUH WLOVWUHNNHOLJ

6HOVNDSVNDSLWDO RJ XWE\WWH

7HPDHW HLHUVW\ULQJ RJ VHOVNDSVOHGHOVH HU JMHQVWIQ® $RWPOWOLJI YXUGHULQJ RJ GLVNXVMRQ L
9HGWHNWHQHV g IDVWVOjU DW JHQHUDOIRUVDPOAWQUHW PHYHH OHGHYMDY HMHOVANGIWMY YHGWDWW L VW\UHRQMHUQHWY HIHQNDSLWD®2SHW 012. b KYLONHW

OHGHU 'HUVRP VW\UHWV OHGHU KDU IRUIDOO OHGHV JHQHUDOIRUVDPOLQJHQ DY XWJIJMRUGH SURVHQW DY WRWDONDSLWDOHQ

VW\UHWV QHVWOHGHU +DU EHJJH IRUIDOO YHOJ HUDOIRUVDPOLQJHQ

P"WHOHGHU 'HWWH HU HW DYYLN L IRUKROG WLO IDOLQYNY R XOYWHQJILJ IHWWR UHQWHECUHQGH JWBWSG SHU 012. b $Y GHWWH
P"WHOHGHOVH 2UGQLQJHQ HU YHGWDWW DY VHO WV HLHUH JMHQQRP XWJIM U EHWDOLRJIVIPLBOHU b SUEHLGVNDSLWDO/ BHU
HQVWHPPLJ YHGWDN L JHQHUDOIRUVDPOLQJHQ RJ KDU Vi ODQJW IXQJHUW 012. b 012.

WLOIUHGVVWLOOHQGH IHGWHNWHU

.RQJVEHUJ *UXSSHQ $6% HU HW VHOVNDS VRP KDU VRP IFRY¥DLE N DS WRHOWHHIER ORJLYIN2 RJ D 6W\UHW DQVHU VHOV
LQGXVWULHOO YLUNVRPKHW LQQHQ RPU{GHQH PDULWLMP RUWR OV WHXPW & VW RR AWV WIEE VY WM GHQGH 6HOVNDS
6HOVNDSHW NDQ GHOWD L RJ HLH DQGUH VHOVNDSHU MRu® & EHY PWHY LN RS W W R oy NOBHRWHIL RJ ULVLNRSUR
YHGWHNWHU g 6HOVNDSHWY YHGWHNWHU ILQQHV Sj NRQVHUQHWY QHWWVLGHU

Azz NRQIVEH RUFRAILGEHQQH UDSSRUWHQ BWEI\WWHSROLWLNN
6HOVNDSHW RSSGDWHUWH VLQ XWE\WWHSROLWLNN EHVO:
0jO VWUDWHJIL RJ ULVLNR VRP DPELVMRQ | XWEHWDOH HW RUGLQ¢UW XWE\WWH SHU

.RQJVEHUJ *UXSSHQ $6% VNDO Y¢UH HW LQWHUQDV MR Q b®Ry HWVK @4k - A RIYWND SWEEWWH XWRYHU RUGLQE¢U XWE\
KRYHGVHWH L 1RUJH .21*6%(5* KDU VRP PiO | LYDUHWDP RYMEY NOW HHRAWVORWVHGRIRF VXSSOHPHQW WLO RUGLQCUW
YHUGLHU JMHQQRP | GULYH O'QQVRP RJ YHNVWRULHQWHNMWMHOERY @l YHEOY % WH LINVMAQUWMD R BBLYVONVWNMDE HWV Y X
ECUHNUDIWLI RJ LQWHUQDVMRQDOW SHUVSHNWLY $NVMHHLHUQHV YHUGLHU EHVN\WWHV RJ IRUYDOWHYV

YHG i XWQ\WWH NRQVHUQHWY K'\H NXQQVNDSVQLY; WLOHRKWE OANRYY B WOLSDINN LNOH W WHW W HIYUGIHRW iUOLJIH XWE\W)

PDUNHGHW GHNNH YLNWLJH ECUHNUDIWLJIH VDPIXQQVBERKYY DJHMVHIR GXNR S ¥ N RWWH W@y H) IRU KYD JHQHUDOIRL
IRUEHGULQJ DY Y{jUH RSHUDVMRQHU UHJQVNDSViBEHHWOXWWHW JHQHUDOIRUVDPOLQJHQ HW RUG

SHU DNVMH KYRWBHU IPNVMH YDU XWRYHU NRQVHUQHWYV RU

.21*6%(5* VNDO VLNUH VLQ NRQNXUUDQVHNUDIW RJ VDPWLGLJ OHJJH JUXQQODJHW IRU

ECUHNUDIWLI RJ O'QQVRP YHNVW 9HNVWHQ VNDO NRPFGNV\JWV@QQ&@HN@NJRBEHQDR/LMWQQW\UDWRUVDPOLQiluHQ HW XW
RUJDQLVN YHNVW RJ RSSNM’'S SHU DNVMH WRWXOWWIY.12.HU XWRYHU NRQVHUQH

RUGLQ¢UH XWE\WWHSROLWLNN
YRU | Qi PiOHQH KDU VW\UHW RJ OHGHOVHQ XWDUEHLGHW VWUDWHJILHU PiO RJ SULRULWHULQJHU IRU
NRQVHUQHW RJ KYHUW HQNHOW IRUUHWQLQJVRPU{GH 0jOHQH RPIDYQHU EODQW DQQHW
PDUNHGVDUEHLG RSSNM’S NRPSHWDQVH VDPIXQQVDQVYDU RJ ECUHNUDIW WHNQRORJL RJ
ILQDQV LQNOXGHUW NDSLWDOVWUXNWXU



.21*6%(5*(AHUVW\ULQJ RJ VHOVNDSVOHGHOVH

6W\UHIXOOPDNWHU
.DSLWDOIRUK \HOVH ILNHEHKDQGOLQJ DY DNVMHHLHUH
PHG Q¢UVWiHQGH

'"HW IRUHOLJJHU LNNH HPLVMRQVIXOOPDNWHU JLWW WLO VW\UHW
$NVMHNODVVH $NVMHQH HU IULWW RPVHWWHOLJH (JQH UHJOHU YHGU UH
-M”S DY HIJQH IDNWWHSURIWDP IRU NRQVHUQHWYV DQVDWWHOR & U Q MIWYVWINBWIRY DR/ WU NXQ DY $ DNVMHU $O0OOH NDM\SMBIY DNV MHHU VWD P® HJ H & WWWHLLDW HSAUHL@ HRI DNVMHU WLOGH

VHOVNDSHW 3j JHQHUDOIRUVDPOLQJHQ JLU KYHU DNVMHR¥Q VOHEPW HN &/HQE HQDAWHLBRHH @ BEWNBIHW QLQJHU Sj RPVH!
*HQHUDOIRUVDPOLQJHQ NDQ HWWHU DOOPHQQDNVMHORYHQ goHGWMWIHBYW LYQ@QARRMWE WL OQiIIHY YEHIUMHHQVQLQJHU L IRUKROG WLO VWHPPHUHWW

HJQH DNVMHU GHUVRP GHQ VDPOHGH EHKROGQLQJHQ DY HJQH DNVMHU LNNH RYHUVWLJHU

SURVHQW DY DNVMHNDSLWDOHQ DOOPHQQDNVMHORYHQU®HQVDNVMRQHU L HIQH DNVMHU . *HQHUDOIRUVDPOLQJ
6W\UHWV IXOOPDNW WLO HUYHUY DY HJQH DNVMHU IRU

3i GHQ RUGLQ¢UH JHQHUDOIRUMNPOLQIHM IXOOPDNW W PkiHOMHIVHIRH HUYHUYHGH DNVMHU VNDO VNMH RYHU E'UV PHG PLQGUH DNVMHQH EHQ\WWHV L

DNVMHU IRU LQQWLO HW K\BVIWH S jONICHQHGM EBIDRISEEQ Wy LONQ\WQLQJ WLO DNVMHSURJUID B UR U UNDRPE WU GHVOH D- QMR JHQHUDOIRUVDPOLQJHQ HU DNVMHHLHUQH VLNU|
DY DNVMHNDSLWDOHQ )XOOPDNWHQ NDQ EHQ\WWHYV |OH@UHJ@%WLR/JEJI'MM|@(§;L@J WHE W@pH@HVWYLUNVRPKHWYHUVWH P\QGLJKHW L VHOVNDSHW 6HOVNDSHWY YHGWHN

. $NVMHU RJ RPVHWWHOLJKHW

/

RUGLQ¢UH JHQHUDOIRUVDPOLQJ OLNHYHO VHQHVW WLO 6W\UHWYV HUYHUY DY HJQH DNVMHU UHSUHVHQWHUHU PLQLPXP IHP SURVHQW DY DNVMHQH NDC
NDQ HWWHU GHQQH IXOOPDNWHQ EDUH VNMH PHOORP HQ REQM¥WHSHEV SiPLZ ¢ RIHR QG H JHQHUDOIRUVDPOLQJ
K'\HVWH SULV Sj 12. SHU DNVMH $NVMHQH HU LQQONMNAIWW HO BNMM HASWRIWDPPE W WREHW L KDU IRUHNRPPHW WUDQVDNVMRQHU PHOORP

VDPWOLJH DQVDWWH RJ L IRUELQGHOVH PHG VHOVNDS{MYVRBYAWLRY DAWHQW LW R VWERAWHPHEOHPPHU OHGHQGH DRYRVEWD ROCHY ¢cUHUYMOH Q68 1 R Y VRIVOISQURMH Q WK R O G \
SNVMHQH NDQ RJVi EHQIWWHV VRP KHO HOOHU GHOYLV\GRPMPEG GHWHGJHVY BRE PNVHAWYRPKMMIDQVDNVMRQHU “HEY RFHEQ/ 150 bM /i WX YMIR® YINKIOS N DU DN S WIHHH @ W H U
HOOHU DYKHQGHV L PDUNHGHW $NVMHQH XQGHU NRQVRYQVW,Y PINYNKHNERWHRYGRLRY W WO EWMNVDEO®IHU IR UHW D WM HQ X® YHBIL oY HIVGH B WU GHWLES Y] WLO GH VRP YDU L
DQVDWWH WLO UHGXVHUW SULV RJ KDU HQ ELQGLQIVWMAGHGMHEWUW IdR GRUW WHIVOKRNYWHW B E@QHO jUVUHIQVNDSHW IRU
HUYHUYHW /7, RUGQLQJHQ HU RPWDOW L jUVUHJQVNDSHWY QRWH RJ L j5SDSSRUW RP L QQNDOOLOQJ
JRGWJIJM UHOVH IRU OHGHQGH SHUVRQHU L .21*6%(5*k VD/RW XQ G SXQ@NW R L BHQARHILHU *HQHUDOIRUVDPOLQJHQ EOLU QRUP PRI DMK RROE W L QOWOV
UHGHJM"UHOVHQ " HQCRUNHWEWHG 1 ¢ UQIV RJ IIVNHUGHSDUMP HQMW1 ) ' KDUHHIDQGHS; WLO
SURVHQW L .21*6%(5* 6WDWHQ HU RJV; HQ EHW\GHOLJ NXQGH VSHVLHOW PHG
KHQV\Q WLO OHYHUDQVHU WLO GHW QRUVNH JRUVYDUHYW FRINROGHW Wik 6 3 R Y WHFIHMy BUVDY ¢JbfHU 1'u DYKROGH
IRUUHWQLQJVPHVVLJ DUW RJ EHU UHV LNNH DY HLHUIRUKB@N}\}-@/\RNXPHQWHQH LQNOXVLYH YDOJNRPLWHHQV EHJU X
Si NRQVHUQHWXZGENRQUVEHUJ FRP

.RQVHUQHW DYKROGHU NYDUWDOVYLVH P"WHU PHG 1)' 7HPDHQH VRP WDV RSS Sj GLVVH

P"WHQH HU I'UVW RJ IUHPVW NRQVHUQHWY "NRQRPLVNK XWWLROIHVRYHNW P WMUYBYVRPRNXPHQWHQH LQQHKROG

VWUDWHJILVNH VS'UVP{O NQ\WWHW WLO .21*6%(5* 6WDW HOYLNR D WHRMMM fHH HihUW HOND RN D WM LEPOR I WLO DOOH V

XWEAWWH EOLU RJVi NRPPXQLVAUW "LVVH j¥Q WLO ¥Qk P M Gy Fh L A IVRECONY BB $WBHuw L yHusLspsLy

VRP HU YDQOL PHOORP HW DNVMHVHOVNDS R GHwv Vi Ly W pYHRMRTER G M3 ELRSES W30y aL vwnpeh o
1 R NQAQIHQ AP EOLU RIIH%WOPL,JJMRUW EiGH JMHQQR

)LOD. VNDOH%GHU
WDQNH S; OLNHEHKDQGOLQJ DY DNVMHHLHUQH (Q JDQJ LQi \I/-lv \PLYdﬁ-ﬁP HY GHW HW HJ WH RP
E¢CUHNUDIW RJ VDPIXQQVDQVYDU

3{PHOGLQJ RJ IXOOPDNW

.UDYHW RP OLNHEHKDQGOLQJ DY DNVMHHLHUQH EHJUHQj\PHHO & KQWY N KW HQN UR WWXON. Y HINMUO E (BARU'H VB R © WNHHQ OjH O HLIQ W
LQIRUPDVMRQ PHOORP VHOVNDSHW RJ 1)' 6WDWHQ VRRARRPUNRVOGEGHON WIUOYDIRW WH MO LN NHVWORYIMWQP XOLJ DY DNVMI
WLO PHU LQIRUPDVMRQ HQQ GHW VRP HU RITHQWOLJ W LSNWMHHIHOUH VRYW DRSHINDYVAHOMBUMHHOMW OLU RSSIRUGUH
IRUKLQGUHU LPLGOHUWLG LNNH DW GHW NDQ WDV RSS IRUK{RBY YW R PHHDYH WDIRUXQWEBEMYEHW HW HIHW IXOOPDN
EHW\GQLQJ 8QGHU VSHVLHOOH RPVWHQGLJKHWHU KYRUYLVWDWHOWHRHEYN MY @FLRYINHUHSWNHIUHRGSBHYQW ¥Q SHUVRC
5HIMHULQJHQ Pj LQQKHQWH IXOOPDNW IUD 6WRUWLQJHWRPYILXD G HMWNWLGYBY MIQYHUD GERHQOESPDiFJIHQ GHOWDU UHS
1) LQQVLGHLQIRUPDVMRQ , VOLNH WLOIHOOHU HU 1)' XHSHHY B HW D QWLIRQHVDL O NRHPIWHH IR BRI UHYLVRU )UD DGF
EHKDQGOLQJ DY VOLN LQIRUPDVMRQ PLQLPXP NRQVHUQVMHI RJ ILQDQVGLUHNW U



21*6%(5*(HUVW\ULQJ RJ VHOVNDSVOHGHOVH

'DJVRUGHQ RJ JMHQQRPI'ULQJ 6DPPHQVHWQLQJ 6W\UHW DYKROGW L WRWDOW P WHU KYRUDY YDU F
'‘DJVRUGHQ IDVWVHWWHY DY VW\UHW KYRU KRYHGSXQNWWHQUHQGHHURDYWHI EBHNBIOQWVSg RUGLQRU EHPWYD ONRUNMDPMEHKDQGOLQJ XWHQ I\WWLVN P WH
6DPPH SDUDJUDI IDVWVOjU RJV{ DW JHQHUDOIRUVDPOLQJHQ OHGHV DY VW\UHOHGHU

o0 7RUNHO 6WRUIORU +DOP’ DYGHOLQJVGLUHNW'U L 1¢'LHIAIYQD\A-IJHB+\VLWNMWL$3iH[SWLGI‘HI-V\PN’QW(B!H\,GH VWV\UHW VNDO KD N

.RQVHUQVMHIHQ RJ "YULIH PHGOHPPHU DY NRQVHUQOHGHOVHO IMHQQRPJIU YWDWXV IR HOVNDSHWY KRYHGYLUNVRPKHW , WLOOHJIJ VNDO VW\UH
NRQVHUQHW GLIGTV 0 SOPHVWD G VHOLRU SRUWHI’ OMHlRUYDowméH'zRlsggHy,QQWQLQJ

o (ULN OXVW LQYHVWRU VW\UHWV OHGHU L OXVW +ROGLQJ $6 )RQGVILQDQV $6 P IO
$OOH DNVMHHLHUH KDU UHWW WLO j Ij VLQH VDNHU EHKDQGOHW S; JHQHUDOIRUVDPOLQJHQ 6DNHU ,1"70JH VHOVNDSHWY YHGWHNWHU VNDO DQWDOO VW\UHPHC(

VNDO IUHPVHWWHY VNULIWOLJ WLO VW\UHW PLQLPXP VoY %MDHULWHL!\ASJMGWQQSHWUJV\MWWI\@FGR@VBQVDHU JRONHWURGVRQOMMWHIHQ HU LNNH VWA\UHPHGOHP

LQQNDOOLQJHQ WLO JHQHUDOIRUVDPOLQJIHQ 'HW VNDO RIV; EHIUXQOHY KYRUIRU VDNH

VDWW S{ GDJVRUGHQHQ VWBEUREY B3 W Lo BHERL DYN NRP"WHHQ IDOINRFFLHHQ MHAHHY U RY R WL BIWVRHYWWY oHeHU sDPw
YDOJ DYKROGHV S; JHQHUDOIRUVDPOLQJHQ L

BURWRNROOHQ IUD JHQHUDOIRUVDPOLQJHQ JM 'UHV WL OJ Y& bHON & iSL WNRHROAH BREB WM PRHWWMLEGHYUHVHQWD QW G RYUGENOLH QO H &HOWH HOOHU VWI\UHW L
21%6% (5* $0O0OH DNVMHHLHUYDOJWH VW\UHPHGOHPPHU DQVHV VRP V|

.21*6%(5* KDU LGHQWLILVHUW WR DYYLN WLO DQEHIDOLQJHQ NQ\WWHW WLO SXQNW e NRQVHUQHWY DGPLQLVWUDWLYH OHGHOVH 7LOVYDUHQGH

*HQHUDOIRUVDPOLQJ 'LVVH JMHOGHU KHOH VW\UHWV GH@WRBHAYH BioHHUROU R WMDYAKHLEU H Goifia B 006 W H @ oWH WR V@dMIRUELQGHOVHU 9DOJVW\UHW IRU YDOJ DY D

XDYKHQJLJ P"WHOHGHOVH $YYLNHQH HU Q¢UPHUH EHVNEH¥HWUXREWHYWR QOHER bAVH R Wik § NGHUW W HeDGIGAHH R B Q WS HWAIR WIDYMRQVIRUVNULIWHQ RJ S{VHU VDPWLGLJ DW

NDSLWWHOHW SURVHQW HLHUDQGHO L .21*6%(5* 9LJGLV 0 $OPHNVMNBIHWOVWLOINDXQRP KRIPLQDVMRQ RJ YDOJ 'HW EOLU ODJ
JRUYDOWQLQJ $6 VRPVEIHQ® VDPPHQ KDGGH HQgULR_MJ_[m/@H@\@ﬁUHVVHNRQIOLNWHU PHOORP HLHUH VW\UHW DGPLQL
.21%*6%(5* JIMHQQRP VLQH IRQG (ULN 0OXWW KDBGBQIHHD ISQWHUHVVHQWHU

O9ODOJNRPLWH SURVHQW JMHQQRP VLWW VHOVNDS 0XVW SQRNWWQWEDRYMBUHLHUDQGHO Sj

SHUVRQOLJ %MDUWH (VSHGDO HU DQVDWW LW)R0 W B mRHQ8 PRYEG W DNF¥MHHLHUYDOJIJWH VWAUHPHGOHPPHQH HU GH!
KDGGH HQ HLHUDSURWVBIGW L .21*6%(5* 9DOJNRPLWHHQ DYVRR K K@GHE® Si SURVHQW

.RQVHUQHWY YHGWHNWHU g IDVWVO;ijU DW NRQVHUQHW D/ANHR K B WQL D OVRFR B HWOHH N RIFHLIWVHRIHIQQW HUHVVHQH WLO DNVMHHLHUIHOOHVVNDSHW

RSSJDYHU HU UHJXOHUW L HQ HJHQ LQVWUXNV YHGWDWW DY JHQHUDOIRUVDPOLQJHQ 'HQQH EOH 9D0OJ DY VWAUH

VLVW UHYLGHUW Sj RUGLQ¢U JHQHUDOIRUVDPOLQJ ,QIRUPDVMRQ RP YDOJNRPLWHHQ VNMHPD IRU j JL LQQUsQkhDRpRYY®E Ot OWHY YWH@I W \@HWHP DNVMHHLHUYDOJW
YDOJNRPLWHHQ RJ IULVWHU HU JMRUW WLOJMHQJHOLJ BY VROV HBHEMPOH W WNEMEPSHOW IOHUWDOO 9DOJNRPL)

+RYHGRSSJDYHQ HU j DYJL LQQVWLOOLQJ WLO VHOVNDSHWY JHQHUDOIRUVDPOLQJ RP YDOJ DY Si DNVMHHLHUYDOJWH UHSUHVHQWDQWHU L IRUNDQW DY

DNVMHHLHUYDOJWH PHGOHPPHU WLO VW\UHW ,QQVWL WLOJMHQJHOLJIJMRUW IRU DNVMHHLHUQH VDPWLGLJ PHG L

LQQVWLOOLQJ Sj VWI\UHOHGHU , DUEHLGHW PHG j ILQ 6W\UHW VDPPHQVHWQLQJ RJ XDYKH®IRYKW\WYWDBURWWQW DY DNVMHQH L .21*6%(5* RJ NI

NRQWDNW PHG UHOHYDQWH DNVMHHLHUH VW\UHPHGO XW"YH NRQWUROO RYHU YDOJHW DY DNVMHHLHUQHV VW\U!

WR jU DY JDQJHQ PHG PXOLJKHW IRU JMHQYDOJ

» WLOOHJJ VNDO YDOJNRPLWHHQ IUHPPH IRUVODJ WLO 3RGWEMUBHDINH W PG VYW WV PHEFHERRWUYRIGWDWW | DYYLNOH EHGULIWVIRUVDPOLQ
YDUDPHGOHPPHU B5HYLVMRQV RJ %¢UHNUDIWVXWYDOJbE\YNIU XRASHR VB YMRR BX WHRRIHMWYORP DUEHLGVWDNHURUY P L\’/WM%‘%%S#%W\W \PHb'é%WY/FPH RJ EODQW GH DQ
PHGOHPPHU RJ 9DOJNRPLWHHQV PHGOHPPHU VDPW IRUGWREDQ CIP plQW DX BYV@IWRMIUHSUHVHQWDQWHU L VAN U BWM HYW HPY WRTR VO Q|YU WLO .RQJIVEHUJ *UXSSH
VW\UHWV DUEHLG NYDUWDO
6W\UHWYV VDPPHQVHWQLQJ
-RPLWHHQ EHVW{jU DY WUH WLO ILUH PHGOHPPHU VRP VANRQ Y WUEHYMY Y HHL BWWHPAEEBHPPHU RJ KDU L GDJ I"OJHQGH VDPPHQVHWQLQJ
UHSUHVHQWDQWHU IRU DNVMHHLHUQH *HQHUDOIRUVDPOLQJHQ YHOJHU VDPWOLJH PHGOHPPHU WLO
YDOJNRPLWHHQ KHUXQGHU OHGHUHQ 'HW HU YDOJNRPLWHHE VHYY WRE LARWMbHGHY RBHWIBUE ' UOLH QHVWOHGHU .ULVLWLQ )¢U'YLN
JHQHUDOIRUVDPOLQJHQ RP YDOJ DY PHGOHPPHU WLO NRPUWHO Q HORQANVRRLWHIHRYHWH +YHUYHQ .MHUVWL 5°G 5XQH )DQ'\ RJ 2GD (OOLQJVHQ HU
JRGWJIJM UHOVH IDVWVHWWHYV DY JHQHUDOIRUVDPOLQJHQvHWWHYE & RRMW-9B8bAW I8P K P @ ODRAR WHHRQVDWWH '"HWDOMHUW LQIRUPDVMRQ RP GHW HQNHOWH
VW\UHPHGOHP ILQQHV Si NRQVHUQHWY QHWWVLGHU



.21*6%(5*(AHUVW\ULQJ RJ VHOVNDSVOHGHOVH

6W\UHPHGOHPPHQHY DNVMHEHKROGQLQJ

6W\UHPHGOHPPHU RSSIRUGUHYV VWHUNW WLO j

DEVROXWW NUDY 'H DNVMHHLHUYDOJWH VW\QHPYGH H

EHKROGQLQJ DY DNVMHU L NRQVHUQHW

o

o

(LYLQG . 5HLBNVHQo HLEBENAMUIMQRRP MW SUIRVHOAHGHVHONDS
ORFFD ,QYHVW $6

3HU $ 6"UCLH WLHUDNVMHU
.ULVWLQ )¢UDYLN HAINHUMHU
ORUWHQ +HQUINVHE HLHNNVMHU

OHUHWH +YHUYHQNMWVMNHU

HLH DN

BW\UHLQVWUXNV
6W\UHWV LQVWUXNV HU JMHQVWDQG IRU JMHQQRPJDQJ L V
YHG EHKRY *MHOGHQGH LQVWUXNV EOH VLVW IUHPODJW |
RPIDWWHU I"OJHQGH SXQNWHU LQQNDOOLQJ WLO VW\UHP’
6W\UHWV RSSJDYHU VEONVEHKDQGEY VWU~ WWMAMUHW ERVGVZIQI HU 1™ UQJ DY SUIRNROVWUHWNRP SH
6W\UHW KDU GHW RYHURUGQHGH DQVYDUHW IRU IRUYD®RQVHIRIYVRRGYHURFH WNRL 1R \UHBHKRR&GWDY VWIUHWYV F
PHG GDJOLJ OHGHOVH RJ NRQVHUQHWY YLUNVRPKHW 'HRUKR QO WERMPAORPWCRPWWHW KEOY dSy R PHRRW VHOVNDS  X|
IRUSjVH DW GHW HU HWDE O RU VD QRQDAUHRNO CRUW VDWH RIRQ V KBS H®SELRWL$SHU IRU VWAUHWY DUEHLG YHG HQ HYHQWX
VDPVYDU PHG IDVWVDWW YHUGLJUXQQODJ HWLVNH UHW® WX\ HWIHIORNWLRIJRVKRO GHHWHLEQ SRY fWHYRLQJ YH
HQ ECUHNUDIWLJ RJ VDPIXQQVDQVYDUOLJ GULIW 6W\UMNR Q RbHY HM & WNRR MIHRHW VYR IIW W ¥ Lsdid)y 6WI\UHW NDQ L F
DNVMHHLHUQHV LQWHUHVVHU PHQ GHW KDU RJVj HW DQVYDU RYHUIRU VHOVNDSHWYV "YULJH
LQWHUHVVHQWHU ,QVWUXNY IRU NRQVHUQVMHIHQ

'"HW HU JMHQQRPI'UW HQ NODU DUEHLGVGHOLQJ PHOORP V

+RYHGRSSJDYHQH EHVW{U L | ELGUD WLO DW NRQVHUQHKW®WUEBRY NRGINK URIY @WHEWWWIH P U H bGHWHIWM HQQRPITUHV S

6W\UHWV DUEHLG

'"H DQVDWWHYDOJWH VW\UHPHGOHPPHQH KDU |I"OJHQ G HXBWWKLRNGDGHQL @ Bl DR J. ¥/IN'B SKE* DHRWEGIHLU 9LGHUH VNDO VW\KHQKBAGWHL O SWIREPIBYHB WW\RHW K8WD
SHU

o

.MHUVWL 55 G WLHWDNVMHU
5XQH )DQ'\ HLHUDNVMHU

2GD (OOLQJYHQbHLHNVMHU

'HOWDNHOVH Sj VW\UH RJ XWYDOJVP "WHU L

'"HOWDNHOVH L P"WHU

NRQVHUQHWY VWUDWHJL XWI'UH Q" GYHQGLJH NRQWUROOIXQNVMRQHU RJ VLNUH DW NRQVHUQHW HU

WLOIUHGVVWLOOHQGH OHGHW RJ RUJDQLVHUW 6W\UHWRMIWRY MHH R K0 YW HORWYARYXWHSMNR $ H\WME \REHUDYV

VHOVNDSHWY SODQHU RJ EXGVMHWWHU 6DNHU DY VWRHIIE®RUEBRWWIDMNMVRRY NRRQYHNRYNPIBR  QVWUXNVHQ JMHQ

EHW\GQLQJ IRU NRQVHUQHW EOLU EHKDQGOHW L VW\UHWIYLGHUHV HWWHU EHKRY *MHOGHQGH LQVWUXNYV EOH VL
RJ GHW EOH LNNH YHGWDWW QRHQ HQGULQJHU

, VDNHU DY YHVHQWOLJ NDUDNWHU KYRU VW\UHOHGHU HOOHU DQGUH VW\UHPHGOHPPHU KDU Y¢UW

DNWLYW HQJDVMHUW YLO GHWWH EOL RSSO\WW RP L VDNVEXKPGED VOIHPR RY EWKDQGOHW DY VW\UHW L

KYHUW HQNHOW WLOIHOOH 2SSJDYHQH HU LNNH VWDWEBWNHHWIPIRWWPHUWERPHQIPQRIHL PH B YR H Y RIQREYUDSSRUWH

NRQVHUQHWY EHKRY L "\HEOLNNHW 6W\UHW DQVHWWHULRRQVHUOOMMWAWKE NRPPH @WENYHYV 5OVWRBXNWWQ HU HQ

RJ IXOOPDNWHU RJ IRUHWDU O 'QQVIDVWVHWWHOVH IRYNAMHHFSHL NRQVHUQHWY RSHUDWLYH RJ DGPLQLVWUDWLYH
"NRQRPLUDSSRUWHQ GDQQHU JUXQQODJ IRU LQWHUQ VW\L

RJ Q' GYHQGLJH WLOWDN +YHUW NYDUWDO XWDUEHLGHV G
JUXQQODJHW IRU GHQ HNVWHUQH ILQDQVLHOOH UDSSRUW
NRQVHUQHWY 5HYLVMRQV RJ %C¢UHNUDIWVXWYDOJ I'U GHC
VW\UHW 5DSSRUWHQ JM UHV RIITHQWOLJ WLOJMHQJHOLJ H

6W\UH 5HYLVMRQV RJ %¢UHNUDIWVXRFHDPHOIVDVMRQVXWYDOJ

(LYLQG . 5HLWHQ

3HU $UWKXU 6°"UOLH

LULVWLQ )¢U YLN
IJUDWU{GWH .RPSHQVDVMRQVXWYDOJHW RJ WLOWU{GWH 5HYLVMRQV

ORUWHQ +HQULNVHQ

OHUHWH +YHUYHQ

2GD (OOLQJVHQ

5XQH )DQ"\

.MHUVWL 5°G WLOWU{GWH 5HYLVMRQV RJ %¢UHNUDIWVXWYDOJHW

%HULW )ORRU /XQG 9DUDPHGOHP

0'WHLQQNDOOLQJ RJ P"WHEHKDQGOLQJ

6W\UHW IDVWVHWWHU KYHUW jU IDVWH VW\UHP WHU 1RUP
EOLU GHW LQQNDOW WLO HNVWUDHW U MKROGWHIU EMHKWRY |
VW\UHP "WHU 6W\UHP WHQH KDGGH SURVHQW P WHGH
RJ %¢CUHNUDIWVXWYDOJHW

$0O0H VW\UHWV PHGOHPPHU PRWWDU UHJHOPHVVLJ LQIRUF
RSHUDVMRQHOOH RJ ILQDQVLHOOH XWYLNOLQJ L JRG WLG
6HOVNDSHWYV IRUUHWQLQJVSODQ VWUDWHIL RJ ULVLNR H
JMHQQRPJDQJ RJ YXUGHULQJ DY VW\UHW 6W\UHWV PHGOH
NRQVXOWHUH NRQVHUQOHGHOVHQ GHUVRP GH I"OHU EHKR
IDVWVHWWHU HQ jUOLJ SODQ PHG IDVWODJWH WHPDHU IRL
NRQVHUQVMHIHQ VRP IRUHVO{U DJHQGDHQ WLO KYHUW HQ
DJHQGDHQ EOLU EHVOXWWHW L VDPU{iG PHOORP NRQVHUQ!



.21*6%(5*(AHUVW\ULQJ RJ VHOVNDSVOHGHOVH

3i VWA\UHP"WHQH GHOWDU IRUXWHQ VW\UHPHGOHPPHQ VEHM\YHMRQFHGQN RIPMH UI VADQVICQLIRKWNWUH GHW VDPOHGWRPWAWNW ORI W YITHQ QX HIQHDY HVOSDNOM.R (EHHIWWAG QLQJ IRU NRQ
"YULJH NRQVHUQGLUHNW UHU HWWHU EHKRY VDPW MXULGHWN BQOHNW QWNWHVNMWHNURWE6 (3YWIYHVHQWOLIJHURNUMKMW®QHQLQ RUHELQKE HROR/GI'W HHD ORMY 9LGHUH IRUEHUHGH
GHOWDNHUH EOLU LQQNDOW HWWHU EHKRY WUDQVDNVMRQHU NRQVHUQHWY OHGHUXWYLNOLQJVSODQHU OHGHUYXUGHUL

VEUOLJ YHNW Si i VLNUH PDQJIROG
6W\UHW YHGWDU VDNHU DY YHVHQWOLJ EHW\GQLQJ IRUNEBYVHTRRR VR WA AR &Y N Y O YR VBQYMPW P YKHQILJ RJ RSVMRQHU VNDO LNNH WLOGHOHYV

RP JRGNMHQQHOVH DY UV RJ NYDUWDOVUHJQVNDSHU vWYBWIHPHGPHPRBBWHILVNH soDQHU RY 8WYDOJHW HU VDPPHQVDWW DY VW\UHWYV OHGHU HWW DN’
JRGNMHQQHOVH DY LQYHVWHULQJHU NRQWUDNWHU VDQ,PW,RSBNM B \RIRGEHRY FPHO BIRPNY R PKHMHELEPFHU NRQVRBYRWWIYROSW W WHSHRHGIHP -RQVHUQVMHIHXQQKQIWD WHW W
NRQVHUQHWYV IXOOPDNWVPDWULVH HOOHU NRQVHUQHWYV G pHNMWIYL YR AR § N oFdt WhEH PR JH WLOEXG YHG EHKD Q@& 0QBHUNR QO L JHRIRWHKROGLUHNW U RJ IDJDQVYD
NRQWUDNWHU HOOHU UDPPHDYWDOHU NUHYHU GHWWH IXQNVMRQHQ HU XWYD@®JEWW DMNUHW®OH GHW DYKROGW

0 6W\UHPHGOHPPHQH VNDO LNNH KD HOOHU UHSUHVHQWHUH YHVHQWOLJH
1\H VW\UHPHGOHPPHU RULHQWHUHY RP NRQVHUQHWYV IJMHERENEHQ vVQIYFPWMY L IR KHYDNRMURQNH PHG NRQVHUQHWHGOHPPHUYHQG . 5HLWHMEQHWHGHWHUYHQ 5XQH )DQ"\ RJ .

IRUKROG UHODWHUW WLO NRQVHUQHWY DNWXHOOH VLWﬁ(D\yIQAFB%W VW\UHPH HP HU L WYLO RP HJH KDEL I_W)(]:U'YLN IUDWUiGWH XWYDOJHW
v uHPHGO v ° JHQ 2ROV WY YRy R e SHEVBINESVx WD osw 1Leenv si nrRe

7TDXVKHWVSOLNW e NRPPXQLNDVMRQ PHOORP VW\UHW RFUHSIQ\QI\%IQ)#LQF?ULHHW VDPOHW VWIUH .RQNOXVMRQHQ Si KDELOLWHWVVS UVFO

6W\UHWV IRUKDQGOLQJHU RJ SURWRNROOHU HU L SULQ%Q%@#\N%&Q}IIH@NQVLHOOH PHG PLQGUH VW\UHW 6W\UHWV HIHQHYDOXHULQJ
EHVWHPPHU QRH DQQHW HOOHU GHW HU jSHQEDUW DWO/CEJI->|<V’\\II IDI\\I(NVHWI-\|LlJJHEXI-\|NKYRDYOIJRU VOLN EHKDQGOLQJ +YHUW jU KDU VWA\UHW HW XWYLGHW P"WH GHU VW\UHW HY
'"HWWH I"OJHU DY VWA\UHLQVWUXNVHQ ’ GHQ IRUELQGHOVH YXUGHUHU RJVj VWA\UHW VHJ VHOY L IR

WUHNKDMR XQGHXWDO  HWB HYIMIRQY o UHNLDWXWDO
6 X R % RJ AW VHOVNDSVOHGHOVH 18(6 6W\UHWV HYDOXHULQJ JM"UHV

.RPSHWDQVH 'RPSHQVDVMRQ:‘/XW:DOJ JRU EIHJJHVV)\(/\\NYHDWO\JgQHE;MSODGIR\;H_' R%'I_"J\I(EIHI\EIUBLVJEPWL ISSIP_YL|_|G)|(_|H\9)V§/)\H \H/\IIDVP|¥VDOHU PHOORI
+HOH VW\UHW KDU JMHQQRPI"UW SURJUDP IRU j JL PHGé%'B}ém}JE %UEN\Q% N% ‘{R—#SJ LgWR}JH UY IRUUGHV$WH Q/WWLO(E))E?JBNEHHEQH%V\?RSSUHV\(IDWHGV XWYlI;OJ YI:IJG
DNWLYLWHW , GHQ IRUELQGHOVH JMHQQRPI"UHV GHW Ul-ll_ll_(é/hBL{NLL *’&LN% EQ HU l{'l'&iév\ﬁ&l-lwv ’ Q

YLUNVRPKHW )RUP{OHW PHG UHLVHQH HU j "NH VW\UHV\II:'V L%EVLNW L GH IRUUHWQLQJVPHVVLJH
DNWLYLWHWHQH L RPU;GHW 6W\UHW HU VDPPHQVDWW VOLN DW NRPSHWDQVH IRU GULIW HLHUVW\ULQJ 5LVLNRVW\ULQJ RJ LQWHUQ NRQWUR(

6W\UHWV S5HYLVMRQV RJ %¢CUHNUDIWVXWYDOJ
UMNRVWWUQ)  TLODQVHOR] INNH 1LQDOUHQUH] HBMWMUBIYHOH E¢ UINIDWR] NIP D P HG 0 7 )
PHUH HU GHNNHW DY VW\UHW VHWW XQGHU HWW 5HYLVMRQV RJ %¢UHNUDIWVXWYDOJHW VNDO YLUNH V VUNVIRUEHUHGHQGH RUJDQ IRU VW\I\UHW

RJ VW WWH VW\UHW L XW' YHOVHQ DY VLWW DQVYDU IRU UHJQVNDSVUDSSRUWHULQJ UHYLVMRQ LQWHU
CDELOLWHW NRQWUROO HWWHUOHYHOVH DY DGIHUGVUHJOHU E¢Ul-pl§{\(J\*l%gl\yv¥rJD@}¥ RAOFSHBH U vﬁ’_'ﬂl%\hﬁ\\’(\’%'&v 9RHC'§50Q;VJUULO\/OLNRV\
6W\UHW RJ NRQVHUQVMHI NDQ LNNH EHKDQGOH VDNHU '&HPRDL{JQGSQSVF\'@QBHE{%ﬁ%{J% \’NﬂlHH\R{H L stHYLVMRHQOVQ%@%P\aHﬁlﬁl}jbéQﬂR%&mum669WH%J%F§\B/I\3]RBDOH DOHUNMHQWH
IRUKROGHU VHJ WLO UHJOHQH RP LQKDELOLWHW voLN B FiWENSH % gs%l(ﬂa %§Hﬁvm %%yﬁc@ﬁé@ﬂ&mm
e RJLVWIWHWY HIHO LOVWUXNY XWYLGHW RT EAVWS0O HWWHU GHW DY PLQVW WR DNVMHHLHUYDOJWH VW\UHPHGOHPPHU RJ HWW

DY GH DQVDWWHYDOJWH. R VIHHRHMOH PRHH G LUHN W U R WY KR W WDEOHUW HQ GHVHQWUDOLVHUW VWIUL

¥BOAWH, YHYLVRU GHOWDU QRUPDOW Si P'WHQH .RQvH-@§W%P'WJHHWVWWU%'iwéWH@PWMU%E@HUW L KHQKROG
SHWQLQJVOLQMHU IRU VWA\UHPHGOHPPHU RJ OHGHQGH ) H H HW. - GHQ HQNHOWH HQKHWY DQVYDU j SiVH DW GHW HU WLOVW
7THPDHW LQWHUHVVHNRQIOLNW RPWDOHV L NRQVHUQH mWUVﬁIV\PQLSM%V&M—}NUHM}{Q]L&JVg}{BMHU SNW JMHQQRPI'UH HQ IRUVYDUOLJ LQWHUQNRQWUROO .RQVHU

7LOVYDUHQGH JMHOGH LG FRUGHW D @HWWAND/O KRQEOM oy EOH GHW DYKROGW P WHU oHGOHPRRIRRY I GREHHNRLYH UKL VHREBHVH DW IRUUHWQLQJIVR

XDYKHQJLJ DY VEULQWHUHVVHU '
Q Q 3HU $ 6°UOLH 2GD (OOLQJVHQ .ULVWLQ )¢U'YLN 1up 'RUVYDYOLG LRQMNNHYRNRQUYWYROO

,Fgly\{\llé)juv IRU5S5HYLVMRQV RJ %¢UHNUDIWVXWYDOJHW ILQQHV S§{ NRQVHUQHWYV
u $GPLQLVWUDVMRQHQ XWDUEHLGHU PiQHGOLJH GULIWVUDS

VRP RYHUVHQGHY VW\UHPHGOHPPHQH , WLOOHJJ SXEOLVF}
o 6W\UHPHGOHPPHU VNDO QRUPDOW LNNH PRWWD DQQH JRG H VNYDSHW HQQ "NRQRPLUDSSRUWHU NYDUWDOVUDSSRUW WLO ILQDQVPD

U VHO
VWAUHKRQRUDUHW RJ KRQRUDU IRU DUEHLG L VW\UHQW\HD ngg' ESII;_\(QYVLI?\IVI %Q F%< H LPH].]HOH 9 i
VNDO GHWWH JRGNMHQQHV DY HW VDPOHW vwiuH RISSURPANNOB AR IR if\;hgﬁ%;éé&ﬁﬁ%w %@SESSSHLS&UDYE%F\?F;@?V ﬂ@?ﬂ@%ﬁf@%@wﬁmg?ﬁfwiﬁggﬂﬁ
4 et

WUDQVDNVMRQ PHOORP VHOVNDSHW RJ HW VW\UHPHSSQE‘W%&;'H%@@E@%g L e o) . ERQWV DYOHJJHOVH DY IRUHO SLJ jUVUHJOVNDS RJ YHG JRGNMHQ

LQQKHQWHYV XDYKHQJLJ YXUGHULQJ IUD WUHGMHSDU
QRKHQ Q Q VIVWHP SHQVMRQVV\VWHP YLON{jU DQVHWWHOVHVDYWBHORTBYUNISINEHBRY IRU OHGHQGH DQVDWWH
8WYDOJHW IRUEHUHGHU RJV; VDNHU YHGU UHQGH “YULJH IRUKROG NQ\WWHW WLO NRPSHQVDVMRQ

8DYKHQJLJKHW L GHQQH VDPPHQKHQJ KDU VW\UHW GHILQHUW V
Q QQ QKHQ Q%WWVL
w



.21*6%(5*(AHUVW\ULQJ RJ VHOVNDSVOHGHOVH

6W\UHWV RSSI'0JLQJ *RGWJIJM UHOVHQ IRUGHOHU VHJ VRP I"OJHU RUGQLQJHQH HU EHVNUHYHW L k6W\UHWV UHWQLQJVOLQM!]
6W\UHW KDU JMHQQRP VLQ jUVSODQ RJ DJHQGD O SHQGH RSSI'0JLQJ DY ULVLNRVW\ULQJ RJ SHUVRQHUw VRP HUNBROQOIEHIQY FEPJ S|

LQWHUQ NRQWUROO %ODQW DQQHW IRUHWDYV GHW HQ NY®WWBHMEGHW W MHDQRBIDQJ DY VWUDWHJILVNH RJ

RSHUDVMRQHOOH ULVLNRHU VHQWUDOH YXUGHULQJVSRVWHU NQ\WWHW WLO ILQDQVLHOO UDSSRUWHULQJ RJ +YHUW jU XWJLU .21*6%(5* HQ UDSSRUW VRP YLVHU KYRUG

LNNH ILQDQVLHOO FRPSOLDQFH VDPW NOLPDUHODWHUW 6WWXUN R V6 QItY MVOHEGKBD.QGBOHU RJ JRGNMHQQHU NRQVHUQOHGHOVHQ L .21*6%(5* HU XWEHWDOW RJ RSSWM|
VW UUH NXQGHWLOEXG L KHQKROG WLO NRQVHUQHWY IXOOPDNWVPDWULVH 6W\UHW HU RJV; O SHQGH UHWQLQJVOLQMHU IRU JRGWJIM UHOVH WLO OHGHQGH SHU
LQYROYHUW L NRQVHUQHWY VWUDWHJILSURVHVVHU 0 "YULJH VW\UHPHB.OHBPHLR. b MR QIVEHUJIFRPUELQGHOVH PHG LQQNDOOLQJHQ WLO JHQH!

OHJJHV IUHP IRU JHQHUDOIRUVDPOLQJHQ jUOLJ IRU EHKDC
, NRQVHUQHWY jUVEHUHWQLQJ EHVNULYHY VHOVNDSHWY BIDQDPWH.EEDHAD VW2.00h Q JISRRUWHVLNRDVSHNWHU
Si HQ JUXQGLJ P{WH
0 ,WBUDJ P RMIUSHYVRQY RJ % UNDIWXWDOOHWP HGBPPHUL2. b ,QIRUPDVMRQ RJ NRPPXQLNDVMRQ
6W\UHW IRUHWDU jUOLJ HQ JMHQQRPJDQJ DY VHQWUDOH VIZ\UL®JVSRY X B HQWWHDOL MR \O-HIEHLVP IFRRW W D U
VLNUH DW GLVVH HU RSSGDWHUW RJ GHNNHQGH IRU UHOHYDQWH RPU{GHU

0 .RPSHQVDVMRQVXWYDOJHWN2RH@GOHPPHUPRWWDU  .yvUHJQVNDS RJ jUVEHUHWQLQJ e SHULRGLVN UDSSRUWHL
(WWHUOHYHO®8HIDXQQODJ HWLNN RJ VDPIXQQVDQVYDU 8WYDOJHWYV OHZHUW PRIMVWD .RQVHUQHW OHJJHU QRUPDOW IUHP HW IRUHO"SLJ jUVUHJC
.21*6%(5* OHJJHU YHNW Sj DW YjUH YHUGLHU RJ HWLVNH UHWQLQJVOLQMHU VNDO Y¢UH HQ ECUHNUDIWVUDSSRUWK JM"UHV WLOJMHQJHOLJ IRU DNVMH

LQWHJUHUW GHO DY IRUUHWQLQJVYLUNVRPKHWHQ 9L IRWWHPMIGO DRWP M QUHY RRQIRWDHLHGHHE RENH NQ\WWHW W Ip& WiHY X@W R WH (R SHRRY SBRERIAVHOAR U HIQVNDSVWDOO
VDPDUEHLGVSDUWQHUH XWYLVHU HQ K\ HWLVN VWD QGO UIGQ HRQ\G-HAW HN B H YKHUE BIMMIDWR-YGRGRUHELMI 0 WEVRIR QR B B RYPNWUDIW RJ VDPIXQQVDQVYDU ILQQHV S; NRQVHUQHWYV

IRU DUEHLG L VWA\UHWQ WR XQGHUMYIMWDIVODNVMHHLHUYDQ QWi PHIEOHEPEHY KR WHYV NMHQW JMHQQRP E'UVPHOGLQJ
$UEHLGHW PHG HQ V\VWHPDWLVN YLGHUHXWYLNOLQJ RR RS YGIJL QRUDY HOLMNNDLSIHWRRW i EMHURW\UHYHUYHW RJI yQUHSE KRYWHPVDOH RP SHQVMRQVRUGQLQJ
HWWHUOHYHOVH DY ORYHU UHJOHU RJ LQWHUQH UHWQH@QOWOLHWIWH LKD'Q @ OU DY W HY*QA\GNMHFHW W L

.RQVHUQHW KDU IRNXV S§ DQWLNRUUXSVMRQVSURJUDPPHW KYRU RSSO¢ULQJ DY DQVDWWH $QQHQ PDUNHGVLQIRUPDVMRQ

VDPDUEHLG PHG IRUUHWQLQJVSDUWQHUH RP DQWLNRU 'HW DUUDQJHUHV jSQH LQYHVWRUSUHVHQWDVMRQHU L IRU
UHYLVMRQ DY PDUNHGVUHSUHVHQWDQWHU KDU Y¢UW *RGWIM " UHOVH WLO OHGHQGH SHUWDOWDOVUHVXOWDWHU IRU NRQVHUQHW EOLU ODJW IUHP
VEUOLJ IRNXV Si HNVSRUWNRQWUROO RJ VDQNVMRQHU ILQDQVGLUHNW UHQ UHVXOWDWHQH , WLOOHJJ NRPPHQW!
IRU j VLNUH HWWHUOHYHOVH DY SHUVRQYHUQUHJHOYHUNHW .RQVHUQHW KDU FRPSOLDQFH IUHPWLGVXWVLNWHU "YULJH PHGOHPPHU IUD NRQVHUQOH

IXQNVMRQHU E{jGH Sj NRQVHUQQLY; RJ L IRUUHWQLQJVRRYyGHMR KID\R R WPFPHIEGH W HY) MM WMWQLQJIVOLQMHU IRU IDVWVHWWHOVH DY O°'QQ RJ DQQHQ

.21*6%(5*V FRPSOLDQFHSURJUDP NRRUGLQHUHV RJ RYHURGWHIW TWRONRAWHY @QUFIHQGH SHUVRQHU L .21*6%(5* SHW QCLQUD QLIQWHNY N D/YNDMD DRPD@ECME MDIMHU RJ DQGUH VDP(
JHQHUDOIRUVDPOLQJHQ YHG HQKYHU YHVHQWOLJ HQGURQURWGBLQYWRRYHEMQHEHGWDRU 3; NDSLWDOPDUNHGVGD

'"HW HU HWDEOHUW UXWLQHU IRU YDUVOLQJ RJ RSSI"0JLQJ DY NULWLNNYHUGLJH IRUKROG _RQVHUQHW

KDU HQ ZHE EDVHUW YDUVOLQJVNDQDO VRP HU WLOJIMH JM%EQJW%WWWWQ@%WI?95’?@%%%\%&%’3%@“’ oW JHJHUDGIRBIFFGOYTHR WO VIvHEH

JLU PXOLJKHW WLO HNVWHUQ YDUVOLQJ RJ DQRQ\PLWHMMVARH WP KRKDEHLQIHU QjU GHW JMHOGHU JRGWJIM UHOSHHWHQ WBGHRGHQSH U VYR QEILQIGH ®WH GCHHGQHUVNRD NYDUWDC
Y¢UH NRQNXUUDQVHG\NWLJ RJ PRWLYHUHQGH PHQ LN NZZD @EAMVHHERNERRH% BIDW WRLGKN R @HHUBBIWY QHWWVLGHU VDP
VWA\UHW YHNW S;{ PRGHUDVMRQ {SHQKHW PXOLJKHWHU«URU RUL® DY QIDDN B H \DXD WDV IM” UHO RHIZ; WLOIJMHQJHOLJ

*RGWIM"UHOVH WLO VW\UHW VNDO IUHPPH VDPDUEHLG KROGHV GHW O SHQGH GLDORJ RJ SUHVHQWDVMRQHU IRU

.RQVHUQVMHIHQV EHWLQJHOVHU IDVWVHWWHY DY VW\UHR® VW QUHW DONHD BPIWUWRP VO LUW QY UNWQE LLQIRUPHUH |
*HQHUDOIRUVDPOLQJHQ IDVWVHWWHU jUOLJ VW\UHWYV MGMHW IUHIOYH O RO/ 8D DWQEQPREBFWNMIHEONH WLO NREWHUNQMEJIHRY INKRIGRIRLLVNIHH @ E DVQDUHMLISQ OH VWDW XV  'HW
I[IUHPVHWWHY DY YDOJNRPLWHHQ )UD JHQHUDOIRUVDP CPLIQUMIGL X Q GIBIWY MHOVOIWVIRY RUGNVYOWHIQGH VWLOOLQUKUO IUAH RL § DHOWIEQH MQI® GHD WMRQH, VDPWDOH PHG DNVM
JHQHUDOIRUVDPOLQJ HU GHQ VDPOHGH JRGWJM  UHOV HBHE DG FRHQ H VDY NRQYHRMIOHGHOVHQ IDVWVHWWHY DY KRQWRIRIKQHAMWAS H Q QM B/SHIWN RIS XWOMDINHM KR QIRHERRUGHOLQJ D
b b 12. b b VW\UHWYV OHGHU
.RQVHUQHW KDU GLUHNWLYHU VRP RPKDQGOHU NRPPXQLN
.21%*6%(5*V EHO QQLQJVV\VWHP EHVW{U DY JUXQQO QQ EHK®Q\EROQL QLR DV LINQUQVUGKHL PIRGBBVMRQ 'HW YHNWOHJJIHV
\WHOVHU UHVXOWDWO QQVRUGQLQJ 67, RJ ODQJWLG\DLNOAHIQMLIMRHUGQLQJ /7, 'HWDOMHQH L



.21*6%(5*(AHUVW\ULQJ RJ VHOVNDSVOHGHOVH

5HYLVMRQV RJ %¢UHNUDIWVXWYDOJHW DYKROGHU UOEJH R 1VYH U CBLMBMHKYDEYRIWOKYRU GHW
6HOVNDSVRYHUWDNHOVH JMHQQRPJ{V HQ UDSSRUW IUD UHYLVRU VRP RPKDQG OH&HDHNMDNSBIS\HWNVUUGIH G VHOW VLSO BV QSISHWWQLQJIJVOLQMHU IR
ULVLNRRPUjGHU RJ LQWHUQH NRQWUROOUXWLQHU UHWWHW PRW VHOVNDSHWY SULP¢ULQQVLGHUH 'LVVH UHV
KHQKROG WLO GH WLO HQKYHU WLG JMHOGHQGH ORYHU RJ
.RQVHUQHW KDU LQJHQ IRUVYDUVPHNDQLVPHU PRW DNWYMRRRERMOSIDQYFHI YHEWHYNKRAGHR JPkKWH PHOORP UHY IDARWH W VBUWLHPW U LEHN\LVBHRUH/ LRWHUQ NODUHULQJVSOLNW Pt
KHOOHU LNNH LYHUNVDWW DQGUH WLOWDN VRP EHJUHJAHHHBEXBLWNEWMBARKRE XWMYSHW NAYWIHQ@ PW NRQVHUQVMH CHGIOH 21D Q% (bH DNV MRQVHUQOHGHOVHQ HOOHU
VHOVNDSHW 'HQ QRUVNSURWEBQYWDNUDNVMHQH 2PVHWWISE LM YWYO OWROHQ HU WLO VWHGH
DNVMHQH HU DYKHQJLJ DY YHGWDN L 6WRUWLQJHW 6W\UHWV LQVWUXNV LQQHKROGHU HW SXQNW VRP
RPKDQGOHU KRYHGSULQVLSSHQH IRU KYRUGDQ VW\UHW NXD\ORR sKiWu A DIMG TH WA GgVRXUHBIHWOLJI HUNOCULQJ IRL
RYHUWDNHOVHVWLOEXG +HU KHWHU GHW EODQW D QQ H¥P YKH QWL JKHWYRNY 8 Y PEHO® RAL 8 Yk VR R A NRQVGH @HY - 6WINUHDQVYDUVIRUVLNULQJ
.21*6%(5* EOLU EHKDQGOHW OLNW RJ DW YLUNVRPKHWHQVLNNRHHK®QS G V6 UH VRYLVAANQUHIWMHU IRU GHW IRUUHW
"HUVRP GHW IUHPPHV HW EXG Sj KHOH HOOHU GHOHU DNR@OVADEWW VNDO VWI\UHW DYJL HQ .RQJVEHUJ *UXSSHQ $6% KDU HQ VWA\UHDQVYDUVIRUVLNL
XWWDOHOVH PHG HQ EHJUXQQHW YXUGHULQJ DY EXGHW RJ YHG EHKRY VNDO GHW RJVj DYJLV HQ NRQVHUQHWY VW\UHPHGOHPPHU NRQVHUQVMHI RJ OHG
XDYKHQJLJ YXUGHULQJ DY WUHGMHSDUW 9XUGHULQJHOHNYY RQVOH ¥RFHIWVWE XYW vioRWR $6 (< EHQ\WWF  6WVUHDQVYDUVIRUVLNULQJHQ GHNNHU UHWWVOLJH ILQE
KYRUGDQ HW HYHQWXHOW RSSNM'S YLO LQQYLUNH S; GH®R B MHRWNDR HHWHU NRAMIKI QHWEUXNHU DQGUH UHY VWI\UHW HOOHU OHGHOVH EDVHUW Sj KDQGOLQJHU L VV

21%6%(5* GDWWHUVHOVNDSHU KDU LNNH UHYLVRU GD GHWWH LNI HU JMHOGHQGH IRU PRUVHOVNDSHW RJ DOOH .21*6%(5*
WLO RUGLQ¢U UHYLVMRQ KDU (< XWI'UW UjGJLYQLQJ 't .21*6%(5* KDU HLHUDQGHO PHU HQQ SURVHQW )RUVL]
"HUVRP GHW IUHPPHV HW EXG S; VHOVNDSHWY DNVMHU YLO VHOVNDSHW LNNH EHJUHQVH DQGUH L YHO DQVHWWH IRUVLNULQJVVHOVNDS PHG JRG UDWLQJ

i IUHPPH WLOVYDUHQGH EXG PHG PLQGUH GHWWH SHGEDYWW ¥ bOERH G X\ HYHL AHPORI'FHRWYXRSEHUH RP UHYL
DNVMHHLHUQHV IHOOHV LQWHUHVVH 6HOVNDSHW YLO WWQBIHSOHWLED 8 R GHNANDEHRYODNOMEUMRQ RJI UHYLV
RIIHQWOLJIJM UH LQIRUPDVMRQ VRP HU LQIRUPDVMRQVSOLNWLJ L KHQKROG WLO ORYHU RJ UHJOHU IRU

VHOVNDSHU QRWHUW Sj 2VOR % UV
JHGHOVHQ RJ LQWHUQH SURVHG\UHU

S5HYLVRU
.RQVHUQHWY GDWWHUVHOVNDSHU KDU VRP KRYHUHJHO HJQH VW\UHU VRP EHVW U DY LQWHUQH
OHGHUH RJ$B@EYQWWHY HBUKWGNW U L HLHUVHOVNDSHW HOOHU GHQ VRP
5HYLVRUV IRUKROG WLO VW\UHW DGPLQLVWUHUHQGH GLUHNW U EHP\QGLJHU YLO Y¢UH VW\UHWV OHGHU L GDWWHUVHOVNDSHQH
.RQVHUQHWYV UHYLVRU EOLU YDOJW DY JHQHUDOIRUYVDRSSRIHR HRWHEW YNMNHIH VYMYHWNUBUEHLG L GDWWHUVHOVNDSHU VNDO VNMH L KHQKROG WLO
SODQODJWH DUEHLG OHJJHV IUHP IRU 5HYLVMRQV RJ UMD WYY X wAd- @ M S JIRYJ IR GUIFHMWHUVWAIULQJ

5HYLVRU GHOWDU DOOWLG XQGHU VWA\UHWV EHKDQGOLQJ DY jUVUHJQVNDSHW 6W\UHW EOLU L GHQ
IRUELQGHOVH RULHQWHUW RP jUVUHIJQVNDSHW RJ VDNHU VRP RSSWDU UHYLVRU VSHVLHOW
KHUXQGHU HYHQWXHOOH XHQLJKHWHU PHOORP UHYLVRU RJ DGPLQLVWUDVMRQHQ 5HYLVRU GHOWDU L
WLOOHJJ QRUPDOW L 5HYLVMRQV RJ %¢UHNUDIWVXWYDOJHWY P "WHU

.RQJVEHUJ
(LYLQG 5HLWHQ 3HU $ 6 UOLH OHUHWH +YHUYHQ ORUWHQ +HQULNVHQLVWLQ )¢U YLN 5XQH )DQ"\ 2GD (OOLQJVHQ .MHUVWL 5°G
6BW\UHOHGHU BW\UHWV QHVWOHGMWWUHPHGOHP 6BW\UHPHGOHP BW\UHPHGOHP BW\UHPHGOHP 6BW\UHPHGOHP 6BW\UHPHGOHP

6LJIQHUW HOHNWURQLVN
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