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%HUlNQLQJ�DY�PHUNRVWQDGHU������I|U�DYYHFNOLQJ�
DY�GH�VYHQVND�NlUQNUDIWYHUNHQ�RFK�
RPKlQGHUWDJDQGH�DY�UHVWSURGXNWHU�

6WUnOVlNHUKHWVP\QGLJKHWHQ�
6ZHGLVK�5DGLDWLRQ�6DIHW\�$XWKRULW\�

6(��������6WRFNKROP� 7HO����������������� (�SRVW��UHJLVWUDWRU#VVP�VH�
6ROQD�VWUDQGYlJ���� )D[����������������� :HEE��VWUDOVDNHUKHWVP\QGLJKHWHQ�VH�
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^ĂŵŵĂŶĨĂƚƚŶŝŶŐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯ
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Ϯ͘� ^ƵĐĐĞƐƐŝǀƉƌŝŶĐŝƉĞŶ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱ

Ϯ͘ϭ��ŶǀćŶĚŶŝŶŐƐŽŵƌĊĚĞ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱ

Ϯ͘Ϯ� DĞƚŽĚ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϱ

Ϯ͘ϯ�ZĞƐƵůƚĂƚ�Ăǀ�ĞŶ�ĂŶĂůǇƐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϲ

Ϯ͘ϰ��ůůŵćŶƚ�Žŵ�ĂŶĂůǇƐŐƌƵƉƉĞŶ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϳ

ϯ͘� &ƂƌƵƚƐćƚƚŶŝŶŐĂƌ�ĨƂƌ�ĂŶĂůǇƐĞŶ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϴ

ϯ͘ϭ��ůůŵćŶŶĂ�ĨƂƌƵƚƐćƚƚŶŝŶŐĂƌ�ĨƂƌ�ĂŶĂůǇƐĞŶ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϴ
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ϯ͘ϯ��ĞƌćŬŶŝŶŐƐĨƂƌƵƚƐćƚƚŶŝŶŐĂƌ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϵ

ϯ͘ϰ�&ĂƐƚĂ�ĨƂƌƵƚƐćƚƚŶŝŶŐĂƌ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϭ
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ϱ͘Ϯ� <ǀĂŶƚŝƚĂƚŝǀ�ĂŶĂůǇƐ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϱ

ϱ͘ϯ�<ĂůŬǇůƐƚƌƵŬƚƵƌ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϱ

ϲ͘� ZĞƐƵůƚĂƚ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϳ

ϲ͘ϭ�dŽƚĂůĂ�ĨƂƌǀćŶƚĂĚĞ�ŵĞƌŬŽƐƚŶĂĚĞƌ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϳ

ϲ͘Ϯ�ZĂŶŐŽƌĚŶĂĚĞ�ŽƐćŬĞƌŚĞƚƐŽƌƐĂŬĞƌ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϴ

&ƂƌŬŽƌƚŶŝŶŐĂƌ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϮ

ZĞĨĞƌĞŶƐĞƌ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϯ

�ŝůĂŐĂ�ϭ͘� dŝĚƉůĂŶĞƌ�ĨƂƌ�ĂǀǀĞĐŬůŝŶŐ�Ăǀ�ŬćƌŶŬƌĂĨƚǀĞƌŬ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϰ

�ŝůĂŐĂ�Ϯ͘� �ŶĂůǇƐŐƌƵƉƉĞŶƐ�ǀćƌĚĞƌŝŶŐĂƌ�ŽĐŚ�ŬĂůŬǇůďĞƌćŬŶŝŶŐĂƌ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϲ
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6DPPDQIDWWQLQJ
6WUnOVlNHUKHWVP\QGLJKHWHQ�VND�HQOLJW�I|URUGQLQJHQ������������RP�ILQDQVLHOOD�nWJlUGHU�I|U
KDQWHULQJ�DY�UHVWSURGXNWHU�IUnQ�NlUQWHNQLVN�YHUNVDPKHW��ILQDQVLHULQJVI|URUGQLQJHQ�
JUDQVND�LQGXVWULQV�NRVWQDGVEHUlNQLQJDU�VDPW�EHUlNQD�RFK�I|UHVOn�QLYnHU�Sn�DYJLIWHU�RFK�
VlNHUKHWHU�WLOO�UHJHULQJHQ��0\QGLJKHWHQ�VND�HQOLJW�I|URUGQLQJHQ�J|UD�HQ�XSSVNDWWQLQJ�DY
GH�IUDPWLGD�V�N��PHUNRVWQDGHU��VRP�VND�LQJn�VRP�HQ�GHO�L�XQGHUODJHW�I|U�DYJLIWVI|UVODJHW��

,�GHQQD�UDSSRUW�UHGRYLVDV�6WUnOVlNHUKHWVP\QGLJKHWHQV��660��XSSGDWHUDGH�EDVNDON\O�I|U
XSSVNDWWQLQJ�DY�IUDPWLGD�V�N��PHUNRVWQDGHU��8WJnHQGH�IUnQ�GHQQD�EDVNDON\O�J|UV�HQ�DQDO\V
DY�RVlNHUKHWHQ�L�P\QGLJKHWHQV�EHUlNQLQJDU�DY�PHUNRVWQDGHUQD��'HVVD�PHUNRVWQDGHU��
LQNOXVLYH�RVlNHUKHWVXSSVNDWWQLQJ���LQJnU�L�EHUlNQLQJVXQGHUODJHW�I|U�660�V�I|UVODJ�Sn
NlUQDYIDOOVDYJLIWHU�DYVHHQGH�nU�����������VRP�OlPQDV�WLOO�UHJHULQJHQ�L�RNWREHU������

%HUlNQLQJ�RFK�DQDO\V�DY�PHUNRVWQDGHUQD�UHVXOWHUDU�L�HWW�RGLVNRQWHUDW�PHGHOYlUGH�L������
nUV�SHQQLQJYlUGH�Sn�������06(.�PHG�HQ�RVlNHUKHW�Sn��������SURFHQW��'HW�LQQHElU�DWW�GHW
UHGRYLVDGH�PHGHOYlUGHW�KDU�|NDW�PHG�����06(.�HOOHU�PHG����SURFHQW�MlPI|UW�PHG
PHUNRVWQDGVDQDO\VHQ�VRP�JHQRPI|UGHV�XQGHU�������GlU�PHGHOYlUGHW�XSSJLFN�WLOO�������
06(.�L������nUV�SHQQLQJYlUGH��(Q�GHO�DY�|NQLQJHQ�EHURU�Sn�NRVWQDGV|NQLQJ�L
EDVNRVWQDGHUQD��'HVVD�KDU�|NDW�PHG�����06(.�IUnQ�������06(.�XQGHU������WLOO
������06(.�I|U�nU�������(Q�VNLOOQDG�MlPI|UW�PHG������lU�DWW�HQ�UHDOO|QHXWYHFNOLQJ
EDVHUDW�Sn�XQGHUODJ�IUnQ�.RQMXQNWXULQVWLWXW�>���@�KDU�LQNOXGHUDWV�L�EDVXQGHUODJHW�I|U�������

2VlNHUKHWHQ�KDU�PLQVNDW�IUnQ��������SURFHQW�L������nUV�SHQQLQJYlUGH�WLOO�������06(.�L
�����nUV�SHQQLQJYlUGH��
'H�IHP�YLNWLJDVWH�RVlNHUKHWVRUVDNHUQD�VRP�DQDO\VJUXSSHQ�LGHQWLILHUDW�RFK�VRP�I|U
QlUYDUDQGH�KDU�VW|UVW�SnYHUNDQ�Sn�PHUNRVWQDGHUQDV�VWRUOHN�lU�I|OMDQGH�

��� 5HDOO|QHYDULDWLRQ�L�IUDPWLGHQ�
��� 7LOOV\QVPHWRGLN�
��� (NRQRPL��DUEHWVPDUNQDG�R�G��
��� 660�V�RUJDQLVDWRULVND�XWYHFNOLQJ��OHGQLQJVI|UKnOODQGH��UHVXUVVLWXDWLRQ�RFK�

XSSJLIWHU�
��� 7LGVSODQVI|UVNMXWQLQJDUV�NRVWQDGVHIIHNW��H[NO��GLVNRQWHULQJ�

��.RVWQDGHU�I|U�YLVV�YHUNVDPKHW�Sn�HWW�IOHUWDO�P\QGLJKHWHU��660��5LNVJlOGVNRQWRUHW�RFK�.lUQDYIDOOVIRQGHQ��
NRPPLWWpQ�.lUQDYIDOOVUnGHW��EHU|UGD�OlQVVW\UHOVHU���EHU|UGD�NRPPXQHU�VDPW�YLVVD�LGHHOOD�I|UHQLQJDU��

��'HQ�NRVWQDGVHIIHNW�VRP�XSSVWnU�WLOO�I|OMG�DY�DWW�LQGXVWULQ�lQGUDU��RIWDVW�VNMXWHU�IUDP��VLQD�
WLGVSODQHU�JlOODQGH�DYYHFNOLQJ�DY�NlUQNUDIWYHUN��
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'RNXPHQWQU��660�������������

��,QOHGQLQJ�
.lUQNUDIWVLQGXVWULQV�UHGRYLVQLQJ�DY�SURJUDP�I|U�KDQWHULQJ�RFK�
VOXWI|UYDULQJ�DY�NlUQDYIDOO�
9DUW�WUHGMH�nU�UHGRYLVDU�6YHQVN�.lUQEUlQVOHKDQWHULQJ�$%��6.%��Sn�XSSGUDJ�DY�
UHDNWRULQQHKDYDUQD��HQOLJW�ODJHQ����������RP�NlUQWHNQLVN�YHUNVDPKHW��NlUQWHNQLNODJHQ�
>�@���HWW�SURJUDP�I|U�IRUVNQLQJ��XWYHFNOLQJ�RFK�GHPRQVWUDWLRQ�DY�PHWRGHU�I|U�KDQWHULQJ�
RFK�VOXWI|UYDULQJ�DY�NlUQDYIDOO��)XG�SURJUDP��WLOO�6WUnOVlNHUKHWVP\QGLJKHWHQ��660����
3URJUDPPHW�LQQHKnOOHU�lYHQ�SODQHU�I|U�DYYHFNOLQJ�DY�NlUQNUDIWYHUNHQ�RFK�|YULJD�
NlUQWHNQLVND�DQOlJJQLQJDU��'HW�VHQDVWH�)XG�SURJUDPPHW��)XG������>�@��OlPQDGHV�WLOO�
660�L�VHSWHPEHU�������

660�JUDQVNDU�)XG�SURJUDPPHW�RFK�OlPQDU�VLWW�\WWUDQGH�WLOO�UHJHULQJHQ��VRP�EHVOXWDU�RP�
)XG�SURJUDPPHW�XSSI\OOHU�ODJHQV�NUDY�RFK�VWlOOHU�HYHQWXHOOD�YLOONRU��

.lUQNUDIWVLQGXVWULQV�UHGRYLVQLQJ�DY�nWHUVWnHQGH�NRVWQDGHU�

.lUQNUDIWVLQGXVWULQ�VND�HQOLJW�ODJHQ������������RP�ILQDQVLHOOD�nWJlUGHU�I|U�KDQWHULQJ�DY�
UHVWSURGXNWHU�IUnQ�NlUQWHNQLVN�YHUNVDPKHW��ILQDQVLHULQJVODJHQ��ILQDQVLHUD�
RPKlQGHUWDJDQGHW�DY�UHVWSURGXNWHU�RFK�DYYHFNOLQJHQ�DY�NlUQNUDIWYHUN�RFK�|YULJD�EHU|UGD�
NlUQWHNQLVND�DQOlJJQLQJDU��

.lUQNUDIWVLQGXVWULQ�VND�YDUW�WUHGMH�nU�UHGRYLVD�HQ�EHUlNQLQJ�|YHU�GH�nWHUVWnHQGH�
NRVWQDGHUQD�WLOO�GHVV�DWW�DQOlJJQLQJDUQD�lU�DYYHFNODGH�RFK�UHVWSURGXNWHUQD�VOXWOLJW�
I|UYDUDGH��.RVWQDGVEHUlNQLQJHQ��GHQ�V�N��3ODQ�UDSSRUWHQ��J|UV�DY�6.%�Sn�XSSGUDJ�DY�
UHDNWRULQQHKDYDUQD��3ODQUDSSRUWHQ�UHGRYLVDV�WLOO�660�FD���PnQDGHU�HIWHU�DWW�)XG�
UDSSRUWHQ�UHGRYLVDWV�WLOO�660��'HQ�VHQDVWH�3ODQ�UDSSRUWHQ��3ODQ������>�������@��
UHGRYLVDGHV�WLOO�660�L�MDQXDUL�������

660�VND�HQOLJW�ILQDQVLHULQJVI|URUGQLQJHQ�JUDQVND�LQGXVWULQV�NRVWQDGVEHUlNQLQJDU�VDPW�
EHUlNQD�RFK�I|UHVOn�QLYnHU�Sn�DYJLIWHU�RFK�VlNHUKHWHU�Vn�DWW�ULVNHQ�KnOOV�OnJ�I|U�DWW�VWDWHQ�
WYLQJDV�VWn�I|U�VnGDQD�NRVWQDGHU�VRP�RPIDWWDV�DY�NlUQNUDIWVLQGXVWULQV�EHWDOQLQJVDQVYDU��
%HVOXW�RP�DYJLIWVQLYnHU�RFK�VlNHUKHWVEHORSS�IDWWDV�DY�UHJHULQJHQ���

660�VND�YLGDUH�HQOLJW�ILQDQVLHULQJVI|URUGQLQJHQ�J|UD�HQ�XSSVNDWWQLQJ�DY�GH�IUDPWLGD�V�N��
PHUNRVWQDGHU�VRP�VND�LQJn�VRP�HQ�GHO�L�XQGHUODJHW�I|U�DYJLIWVI|UVODJHW��0HUNRVWQDGHUQD�
DYVHU���YLVV�P\QGLJKHWVYHUNVDPKHW�Sn�HWW�IOHUWDO�P\QGLJKHWHU�VRP�660��5LNVJlOGVNRQWRUHW�
RFK�.lUQDYIDOOVIRQGHQ��GHQ�REHURHQGH�NRPPLWWpQ�.lUQDYIDOOVUnGHW�VDPW�EHU|UGD�
OlQVVW\UHOVHU��

.RPPXQHU��RFK�VDPPDQVOXWQLQJDU�DY�NRPPXQHU�L�IRUP�DY�UHJLRQI|UEXQG��L�YLOND�GHW�J|UV�
XQGHUV|NQLQJDU�I|U�ORNDOLVHULQJ�DY�VOXWI|UYDU�I|U�DQYlQW�NlUQEUlQVOH�HOOHU�GlU�HQ�
DQOlJJQLQJ�I|U�VnGDQW�VOXWI|UYDU�SODQHUDV�HOOHU�E\JJV��NDQ�DQV|ND�RP�PHGHO�XU�
NlUQDYIDOOVIRQGHQ�L�V\IWH�DWW�LQIRUPHUD�DOOPlQKHWHQ�L�IUnJRU�VRP�U|U�KDQWHULQJ�RFK�
VOXWI|UYDULQJ�DY�DQYlQW�NlUQEUlQVOH�RFK�NlUQDYIDOO��bYHQ�LGHHOOD�I|UHQLQJDU�NDQ�DQV|ND�
RP�PHGHO�XU�NlUQDYIDOOVIRQGHQ�VRP�VW|G�I|U�LQVDWVHU�L�VDPEDQG�PHG�IUnJRU�RP�

��6H�ILQDQVLHULQJVODJHQ����������
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6LGD��������
'RNXPHQWQU��660�������������

ORNDOLVHULQJ�DY�DQOlJJQLQJDU�I|U�KDQWHULQJ�RFK�VOXWI|UYDULQJ�DY�DQYlQW�NlUQEUlQVOH��'HVVD�
NRVWQDGHU�LQNOXGHUDV�L�PHUNRVWQDGHUQD��

6.%�DQYlQGHU�HQ�YDULDQW�DY�GHQ�V�N��VXFFHVVLYD�NDON\OPHWRGHQ��VRP�EHVNULYV�L�NDS�����I|U�
DWW�EHUlNQD�RVlNHUKHWHQ�L�NlUQNUDIWVLQGXVWULQV�NRVWQDGVXSSVNDWWQLQJ��

660�DQYlQGHU�GHQ�VXFFHVVLYD�NDON\OPHWRGHQ�I|U�DWW�EHUlNQD�RVlNHUKHWHQ�L�EHUlNQLQJHQ�DY�
PHUNRVWQDGHUQD��YLONHW�EHVNULYV�QHGDQ��

���6XFFHVVLYSULQFLSHQ�

����$QYlQGQLQJVRPUnGH�
6XFFHVVLYSULQFLSHQ�KDQWHUDU�RVlNHUKHW�HIWHU�HQ�YHWHQVNDSOLJ�EDVHUDG�PHWRG�RFK�lU�HQ�
SUREDELOLVWLVN��VDQQROLNKHWVEDVHUDG��EHUlNQLQJVPHWRG��'HQ�DQYlQGV�I|U�DWW�In�IUDP�
UHDOLVWLVND�EXGJHW��RFK�SURJQRVUHVXOWDW�VDPW�WLGVI|UEUXNQLQJ�YLG�WLOOIlOOHQ�QlU�RVlNHUKHWHQ�
lU�VWRU��W�H[��YLG�SODQHULQJ�L�WLGLJD�IDVHU��0HWRGHQ�lU�JUXQGOLJW�GRNXPHQWHUDG�>�@��,�|YULJW�
DQYlQGV�PHWRGHQ�RFNVn�VRP�VW|G�YLG�ULVNDQDO\VHU�RFK�VWUDWHJLVND�EHVOXW�VRP�W�H[��
LQYHVWHULQJVEHG|PQLQJDU��UHVXUVDQDO\VHU�VDPW�WLOO�RSWLPHULQJ�DY�GHQ�DNWXHOOD�VLWXDWLRQHQ��
0HWRGHQ�DQYlQGV�RFNVn�I|U�|YHUJULSDQGH�XSSI|OMQLQJ�DY�O|SDQGH�SODQHU��VDPW�I|U�DWW�
SURJQRVWLVHUD�QXYlUGHW�YLG�ROLND�VWUDWHJLVND�DOWHUQDWLY��

���� 0HWRG�

,�PHWRGHQ�J|UV�EHG|PQLQJDU�DY�NRVWQDGHU�VRP�YlUGHUDV�HQOLJW�PLQLPXP�WUROLJ�PD[LPXP�
DY�HQ�DQDO\VJUXSS��'H�nWHUI|OMDQGH�EHUlNQLQJDUQD�I|OMHU�GHQ�PDWHPDWLVND�VWDWLVWLVND�
%D\HVND�WHRULQ��6SHFLHOO�XSSPlUNVDPKHW�lJQDV�nW�SURMHNWHWV�I|UXWVlWWQLQJDU�RFK�GHVV�
I|UlQGULQJ�|YHU�WLGHQ��(Q�DQDO\VSURFHVV�JHQRPI|UV�L�I|OMDQGH�VWHJ��

���(WDEOHULQJ�DY�HQ�DQDO\VJUXSS�
(Q�EUHG�RFK�EDODQVHUDG�DQDO\VJUXSS�HWDEOHUDV��EHVWnHQGH�DY�Q\FNHONRPSHWHQV�I|U�GHQ�
VLWXDWLRQ�VRP�VND�DQDO\VHUDV��

���)RUPXOHULQJ�DY�DQDO\VHQV�lQGDPnO�RFK�LQQHKnOO�
(Q�EHVNULYQLQJ�|YHU�DQDO\VHQV�lQGDPnO�RFK�LQQHKnOO�IRUPXOHUDV��$QDO\VJUXSSHQ�
GLVNXWHUDU�I|UXWVlWWQLQJDUQD�RFK�JUlQVHUQD�I|U�DQDO\VHQ�Vn�DWW�DOOD�HQDV�RP�HWW�JHPHQVDPW�
V\QVlWW��

���%UDLQVWRUPLQJ�
(Q�V�N��EUDLQVWRUPLQJ�JHQRPI|UV�DY�DQDO\VJUXSSHQ�I|U�DWW�LGHQWLILHUD�GH�I|UXWVlWWQLQJDU�
RFK�RVlNHUKHWHU�VRP�JlOOHU�I|U�DQDO\VHQ��8WLIUnQ�EUDLQVWRUPLQJHQ�NDWHJRULVHUDV�
|YHUJULSDQGH�RVlNHUKHWVIDNWRUHU��RIWD�NDOODGH�JHQHUHOOD�YLOONRU��'HVVD�JHQHUHOOD�YLOONRU�lU�
RVlNHUKHWVIDNWRUHU�VRP�W�H[��NRQMXQNWXU��RSLQLRQ��SROLWLVND�EHVOXW�P�P��VRP�SnYHUNDU�IOHUD�
NRVWQDGVSRVWHU�L�JUXQGNDON\OHQ��9LG�WUDGLWLRQHOO�NDON\OHULQJ�lU�GHW�LQWH�RYDQOLJW�DWW�GHVVD�
JHQHUHOOD�YLOONRU�JO|PV�ERUW�HOOHU�XQGHUVNDWWDV��
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���'HILQLWLRQVIDV�
,�GHILQLWLRQVIDVHQ�GLVNXWHUDV�YDUMH�JHQHUHOOW�YLOONRU�RFK�GHILQLHUDV�DYVHHQGH�����HQ�
SODQHULQJVUHIHUHQV�RFK�����HQ�P|MOLJKHWV��RFK�ULVNEHVNULYQLQJ��'HILQLWLRQVIDVHQ�lU�HWW�
FHQWUDOW�PRPHQW�L�SURFHVVHQ��*HQRP�HQ�YlO�JHQRPJnQJHQ�GHILQLWLRQVIDV�XSSQnV�IOHUD�
YLNWLJD�PnO��

x *UXSSHQ�GHOJHU�YDUDQGUD�VLQD�ROLND�XSSIDWWQLQJDU��
x *UXSSHQ�I|U�HQ�JHQRPJULSDQGH�GLVNXVVLRQ�NULQJ�SURMHNWHWV�IUDPWLGD�

I|UXWVlWWQLQJDU��
x *HQRP�NORND�GHILQLWLRQHU�NDQ�PDQ�DQYlQGD�WLOOJlQJOLJD�KLVWRULVND�GDWD�Sn�HWW�

NRQWUROOHUDW�VlWW��lYHQ�L�Q\D�RFK�P\FNHW�RVlNUD�VLWXDWLRQHU��
x  'HILQLWLRQHUQD�ELGUDU�WLOO�DWW�SRVWHU�RFK�HOOHU�DNWLYLWHWHU�EOLU�WLOOUlFNOLJW�VWDWLVWLVNW�

REHURHQGH�DY�YDUDQGUD��YLONHW�lU�HWW�YLOONRU�I|U�HQ�HIIHNWLY�RFK�NRUUHNW�VWDWLVWLVN�
EHUlNQLQJ��

���.DON\OVWUXNWXU�
(Q�KLHUDUNLVN�NDON\OVWUXNWXU�XSSUlWWDV�PHG�IRNXV�Sn�HWW�KHOKHWVSHUVSHNWLY��

���6LIIHUEHG|PQLQJ�
6LIIHUEHG|PQLQJDUQD�JHQRPI|UV�Vn�DWW�HQ�UDG�SV\NRORJLVND�IDOOJURSDU�L�VWRUW�HOLPLQHUDV��
%HG|PQLQJDUQD�J|UV�HQVNLOW�DY�YDUMH�SHUVRQ�L�DQDO\VJUXSSHQ�PHG�HWW�PLQ����WUROLJW� ��
PD[YlUGH�I|U�YDUMH�JUXSS�DY�JHQHUHOOD�YLOONRU�PHG�KlQV\Q�WDJHQ�WLOO�GH�P|MOLJKHWHU�RFK�
ULVNHU�VRP�DQDO\VJUXSSHQ�LGHQWLILHUDW�RFK�YlUGHUDW��'lUHIWHU�VDPPDQVWlOOV�UHVXOWDWHQ�DY�
EHG|PQLQJDUQD��'HWWD�LQQHElU�DWW�YDUMH�SHUVRQV�XSSIDWWQLQJ�RSnYHUNDG�NRPPHU�PHG�L�GHW�
WRWDOD�NDON\OUHVXOWDWHW��

���(Q�VXFFHVVLY�SURFHVV�
6XFFHVVLYSULQFLSHQ�KDU�VRP�JUXQG�DWW�VWHJYLV�EU\WD�QHG�GH�PHVW�NULWLVND�RVlNHUKHWHU�VRP�
XSSVWnU��'H�SRVWHU�RFK�IDNWRUHU�L�NDON\OHQ�VRP�KDU�VW|UVW�RVlNHUKHW�VSHFLILFHUDV�RFK�
GLVNXWHUDV�Sn�Q\WW�DY�DQDO\VJUXSSHQ��'lUHIWHU�VNHU�HY��HQ�Q\�RVlNHUKHWVEHG|PQLQJ��
6SHFLILFHULQJHQ�IRUWVlWWHU�Vn�OlQJH�VRP�GHW�ELGUDU�WLOO�HQ�YlVHQWOLJ�RVlNHUKHWVUHGXFHULQJ��
'HQQD�SURFHVV�UHVXOWHUDU�L�DWW�DQDO\VJUXSSHQV�XSSIDWWQLQJ�NDQ�NRPPD�DWW�lQGUDV�XQGHU�
DQDO\VHQV�JnQJ��

����5HVXOWDW�DY�HQ�DQDO\V�

5HVXOWDWHW�VRP�XSSQnV�HIWHU�HQ�NRUUHNW�JHQRPI|UG�DQDO\V�lU��

x (Q�WRWDOXSSVNDWWQLQJ�DY�SURJQRVHQV�PHGHOYlUGH��OLNVRP�HQ�XSSIDWWQLQJ�RP�GHWWD�
PHGHOYlUGHV�RVlNHUKHW��

x (Q�UDQJRUGQDG�WLR�L�WRSSOLVWD�|YHU�GH�NYDUVWnHQGH�RVlNHUKHWHUQD��'HQQD�OLVWD�NDQ�
VHGDQ�DQYlQGDV�I|U�\WWHUOLJDUH�nWJlUGHU�RFK�OHGQLQJVEHVOXW��

x 3URFHVVHQ�L�VLJ�VMlOY�JHU�HQ�VW|UUH�I|UVWnHOVH�RFK�HQ�JHPHQVDP�LQVLNW�RP�
RVlNHUKHWHUQD�L�WRWDOVLWXDWLRQHQ�I|U�DQDO\VJUXSSHQ��



� � � �
� � �

�� �
� �
�

�
�
�
�
�

� �
�

�

� �
�

� � � �
�

� � � �
� �

� � �
� � �

� � �

�

� � � �
� �

�
� �

�

�
� �

�
� �

� �
�

� � �
�

� �
� �

�

� �
�

� �
� � �

� �

6LGD��������
'RNXPHQWQU��660�������������

5HVXOWDWHQ�SUHVHQWHUDV�L�IRUP�DY�PHGHOYlUGHQ��PHG�PRWVYDUDQGH�EHUlNQDG�RVlNHUKHW��
2VlNHUKHWHQ�DQJHV�RIWDVW�VRP�HQ�VWDQGDUGDYYLNHOVH��'HQQD�VWDQGDUGDYYLNHOVH�NDQ�VlJDV�
PRWVYDUD�HWW�PHGHOIHO��

5HVXOWDWHQ�nVNnGOLJJ|UV�L�IRUP�DY�HQ�6�NXUYD��ILJXU����NDS����VRP�DQJHU�YlUGHQ�I|U�ROLND�
JUDGHU�DY�VlNHUKHW��

����$OOPlQW�RP�DQDO\VJUXSSHQ�

6DPPDQVlWWQLQJHQ�DY�DQDO\VJUXSSHQ�lU�YLNWLJ�I|U�DWW�XSSQn�HWW�JRWW�UHVXOWDW��'HW�lU�
HIWHUVWUlYDQVYlUW�DWW�JUXSSHQ�WLOOVDPPDQV�KDU�|YHUEOLFN�RFK�DQVYDU�I|U�GHQ�VLWXDWLRQ�VRP�
VND�DQDO\VHUDV��-X�VW|UUH�EUHGG�Sn�JUXSSHQ��GHVWR�PHU�KHOWlFNDQGH�EOLU�DQDO\VHQ��0HQ�MX�
IOHU�GHOWDJDUH�L�JUXSSHQ��GHVWR�OlQJUH�WLG�PnVWH�PDQ�VlWWD�DY�I|U�DQDO\VDUEHWHW�RFK�GHVWR�
VYnUDUH�EOLU�GHW�DWW�KnOOD�LKRS�JUXSSHQ��

*UXSSHQ�E|U�YDUD�EDODQVHUDG�YDG�DYVHU�PlQ�RFK�NYLQQRU��XQJD�RFK�lOGUH��RSWLPLVWHU�RFK�
SHVVLPLVWHU��JHQHUDOLVWHU�RFK�VSHFLDOLVWHU��WHNQLNHU�RFK�HNRQRPHU�HWF��(Q�JRG�EUHGG�Sn�
DQDO\VGHOWDJDUQD�JHU�VSlQVW�L�GHEDWWHQ�RFK�PHU�LQIRUPDWLRQVXWE\WH��'HW�PHGI|U�|NDG�
NUHDWLYLWHW�RFK�YLGV\QWKHW�DYVHHQGH�ULVNHU�RFK�P|MOLJKHWHU��VDPW�VW|UUH�I|UPnJD�DWW�
LGHQWLILHUD�RFK�EHG|PD�H[WUHPVLWXDWLRQHU��(Q�YlOEDODQVHUDG�JUXSS�JHU�RFNVn�VlNHUKHW�PRW�
|YHURSWLPLVWLVND�HOOHU�|YHUSHVVLPLVWLVND�DQDO\VUHVXOWDW��'H�HQVNLOGD�GHOWDJDUQD�KDU�LQWH�
QnJRW�LQGLYLGXHOOW�DQVYDU�I|U�EHG|PQLQJDUQD�L�DQDO\VHQ��$QDO\VUHVXOWDWHW�lU�HQ�
VDPPDQYlJQLQJ�DY�DOOD�GHOWDJDUHV�EHG|PQLQJDU��

)|U�DWW�XSSQn�PD[LPDO�QHXWUDOLWHW�E|U�PRGHUDWRUHUQD�LQWH�YDUD�GLUHNW�LQYROYHUDGH�L�
JUXSSHQ�HOOHU�L�GHQ�VLWXDWLRQ�VRP�DQDO\VHUDV��

(Q�DQDO\V�XWI|UG�L�JUXSS�PHG�6XFFHVVLYSULQFLSHQ�JHU�PHU�NYDOLILFHUDG�LQIRUPDWLRQ�RFK�
PHU�YlUGHIXOOD�UHVXOWDW�lQ�NRQYHQWLRQHOOD�DQDO\VHU��0HQ�GHQ�lU�RFNVn�PHU�NUlYDQGH��'HQ�
NUlYHU�DWW�GHOWDJDUQD�XQGHU�DQDO\VHQ�IULNRSSODU�VLJ�IUnQ�HWW�DQWDO�YDQOLJD�WUDGLWLRQHU�RFK�
DWWLW\GHU��W�H[��GHQ�DWW�´HQGDVW�DQDO\V�RFK�EHUlNQLQJ�DY�GHW�REMHNWLYD�RFK�PlWEDUD�lU�
P|MOLJW´��,�6XFFHVVLYSULQFLSHQ�VND�EnGH�REMHNWLYD�RFK�VXEMHNWLYD�I|UKnOODQGHQ�EHDNWDV�RFK�
VLIIHUEHG|PQLQJ�DY�VnGDQW�VRP�lU�´RP|MOLJW´�DWW�VlWWD�WDO�Sn�PnVWH�J|UDV��'HVVD�VXEMHNWLYD�
I|UKnOODQGHQ�lU�RP|MOLJD�DWW�NYDQWLILHUD�PHG�DOOW�I|U�VWRU�QRJJUDQQKHW��PHQ�
6XFFHVVLYSULQFLSHQ�DUEHWDU�PHGYHWHW�RFK�NRQVHNYHQW�PHG�DYUXQGDGH�WDO�Sn�HWW�
YHWHQVNDSOLJW�NRUUHNW�VlWW��'HW�lU�I|UVW�QlU�EnGH�GHW�REMHNWLYD�RFK�GHW�VXEMHNWLYD�LQNOXGHUDV�
VRP�DQDO\VHQ�XSSQnU�JRG�UHDOLVP��

0HWRGHQ�NUlYHU�RFNVn�HQ�DWPRVIlU�PHG�K|JW�L�WDN�GlU�GHW�lU�WLOOnWHW�DWW�WD�XSS�SRWHQWLHOOD�
ULVNHU��VRP�GHVVXWRP�NDQVNH�LQQHKnOOHU�OHGQLQJVPlVVLJD�RFK�SHUVRQDOPlVVLJD�
SUREOHPRPUnGHQ�HOOHU�DQGUD�NlQVOLJD�IUnJHVWlOOQLQJDU��'HW�NUlYV�RFNVn�HWW�YLVVW�PRG�DWW�
EHG|PD�H[WUHPVLWXDWLRQHU�VRP�NDQ�XSSOHYDV�RUHDOLVWLVND��
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���)|UXWVlWWQLQJDU�I|U�DQDO\VHQ�

����$OOPlQQD�I|UXWVlWWQLQJDU�I|U�DQDO\VHQ�

%HVNULYQLQJ�RFK�DYJUlQVQLQJ�DY�YDG�VRP�LQJnU�L�PHUNRVWQDGHUQD��
0HUNRVWQDGHUQD�GHILQLHUDV�L�����SXQNW�����ILQDQVLHULQJVODJHQ��HQOLJW�I|OMDQGH��

����0HG�NlUQDYIDOOVDYJLIW�DYVHV�L�GHQQD�ODJ�DYJLIW�I|U�
�� WLOOVWnQGVKDYDUQDV�NRVWQDGHU�I|U�HQ�VlNHU�KDQWHULQJ�RFK�VOXWI|UYDULQJ�DY�UHVWSURGXNWHU��
�� WLOOVWnQGVKDYDUQDV�NRVWQDGHU�I|U�HQ�VlNHU�DYYHFNOLQJ�RFK�ULYQLQJ�DY�NlUQWHNQLVND�

DQOlJJQLQJDU��
�� WLOOVWnQGVKDYDUQDV�NRVWQDGHU�I|U�GHQ�IRUVNQLQJV��RFK�XWYHFNOLQJVYHUNVDPKHW�VRP�

EHK|YV�I|U�DWW�GH�nWJlUGHU�VRP�DYVHV�L���RFK���VND�NXQQD�YLGWDV��
�� VWDWHQV�NRVWQDGHU�I|U�VnGDQ�IRUVNQLQJV��RFK�XWYHFNOLQJVYHUNVDPKHW�VRP�EHK|YV�I|U�DWW�

SU|YD�GH�nWJlUGHU�VRP�DYVHV�L������
�� VWDWHQV�NRVWQDGHU�I|U�I|UYDOWQLQJ�DY�PHGHO�RFK�SU|YQLQJ�DY�IUnJRU�HQOLJW�GHQQD�ODJ��
�� VWDWHQV�NRVWQDGHU�I|U�WLOOV\Q�DY�VnGDQ�YHUNVDPKHW�VRP�DYVHV�L����
�� VWDWHQV�NRVWQDGHU�I|U�SU|YQLQJ�DY�IUnJRU�RP�VOXWI|UYDULQJ�VDPW�|YHUYDNQLQJ�RFK�

NRQWUROO�DY�VOXWI|UYDU�HQOLJW������ODJHQ����������RP�NlUQWHNQLVN�YHUNVDPKHW��
�� WLOOVWnQGVKDYDUQDV��VWDWHQV�RFK�NRPPXQHUQDV�NRVWQDGHU�I|U�LQIRUPDWLRQ�WLOO�

DOOPlQKHWHQ�L�IUnJRU�VRP�U|U�KDQWHULQJ�RFK�VOXWI|UYDULQJ�DY�DQYlQW�NlUQEUlQVOH�RFK�
NlUQDYIDOO��VDPW�

�� NRVWQDGHU�I|U�VW|G�WLOO�LGHHOOD�I|UHQLQJDU�I|U�LQVDWVHU�L�VDPEDQG�PHG�IUnJRU�RP�
ORNDOLVHULQJ�DY�DQOlJJQLQJDU�I|U�KDQWHULQJ�RFK�VOXWI|UYDULQJ�DY�DQYlQW�NlUQEUlQVOH��

(WW�NRUWIDWWDW�I|UW\GOLJDQGH�DY�YDG�VRP�I|U�QlUYDUDQGH�LQQHIDWWDV�L�GH�P\QGLJKHWVNRVWQDGHU�
�660�V�WLOOV\Q�RFK�JUDQVNQLQJ��VRP�VND�IRQGILQDQVLHUDV�lU��

������ WLOOV\Q�DY�DYYHFNOLQJ�RFK�ULYQLQJ�DY�EHU|UGD�NlUQWHNQLVND�DQOlJJQLQJDU��
'ULIWWLOOV\QHQ�DYV��&ODE��&OLQN�RFK�NRPPDQGH�VOXWI|UYDUVDQOlJJQLQJDU�LQJnU�LQWH��

������ JUDQVNQLQJ�SU|YQLQJ�DY�IUnJRU�RP�VOXWI|UYDULQJ�VDPW�|YHUYDNQLQJ�RFK�NRQWUROO�DY�
VOXWI|UYDU��YLONHW�LQNOXGHUDU�DOOD�GH�JUDQVNQLQJDU�SU|YQLQJDU�VRP�EHK|YV�I|U�DWW�
VOXWOLJW�NXQQD�JRGNlQQD�OLFHQVLHUD�GHVVD�VOXWI|UYDU��

����)|UlQGULQJDU�VHGDQ�DQDO\VHQ������

,�nUHWV�DQDO\V�ILQQV�GHW�QnJUD�I|UlQGULQJDU�IUnQ�WLGLJDUH�DQDO\VHU��YLONHW�UHGRYLVDV�L�GHW�
I|OMDQGH��

8SSGDWHUDG�EDVNDON\O�S�J�D��WLGVI|UVNMXWQLQJDU�
%DVNDON\OHQ�KDU�XSSGDWHUDWV�HQOLJW�GHQ�XSSGDWHUDGH�WLGSODQ�VRP�UHGRYLVDV�L�)XG������
�DYVHHQGH�DYYHFNOLQJ�DY�NlUQNUDIWYHUNHQ��UHVSHNWLYH�SUHOLPLQlUD�WLGSODQHU�IUnQ�3ODQ�
UDSSRUW��3ODQ��������'HW�KDU�VNHWW�UHODWLYW�VWRUD�I|UlQGULQJDU�JlOODQGH�VOXWGDWXP�I|U�
DYYHFNOLQJHQ�DY�NlUQNUDIWYHUNHQ��YLONHW�EHVNULYV�L�NDS�����XQGHU�UXEULNHQ�´$YYHFNOLQJ�DY�
NlUQNUDIWYHUN��)XG��������
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,QJHQ�UHVXUVXWMlPQLQJ�
7LGLJDUH�JMRUGHV�HQ�UHVXUVXWMlPQLQJ�I|U�DWW�In�HQ�PHU�UHDOLVWLVN�KDQWHULQJ�DY�WRSSDU��RFK�
GDODU��L�DUEHWVEHODVWQLQJHQ��VRP�HQGDVW�GHOYLV�EHG|PWV�NXQQD�WlFNDV�XSS�PHG�KMlOS�DY�
EO�D��NRQVXOWHU��660�V�EHG|PQLQJ�QX�lU�DWW�HIWHUVRP�WLGSODQHUQD�I|U�VOXWI|UYDUVSURMHNWHW�
NRQWLQXHUOLJW�NRPPHU�DWW�lQGUDV�XQGHU�GH�nWHUVWnHQGH�FD����nUHQ�YHW�P\QGLJKHWHQ�GlUI|U�
LQWH�LGDJ�YLOND�JUDQVNQLQJDU�VRP�HY��NRPPHU�DWW�EHK|YD�XWI|UDV�VDPWLGLJW��,�RFK�PHG�DWW�
RVlNHUKHWHUQD�lU�P\FNHW�VWRUD�DYVHHQGH�QlU�HWW�DQWDO�SURMHNW�NRPPHU�DWW�JHQRPI|UDV�YlOMHU�
660�QX�DWW�LQWH�DQYlQGD�UHVXUVXWMlPQLQJ�XWDQ�VQDUDUH�IRNXVHUD�Sn�GHQ�VDPPDQODJGD�
PHUNRVWQDGHQ��L�VWRUW�WLOOV\QVLQVDWVHQ��XQGHU�GH�NRPPDQGH�FD����nUHQ��
.RQVHNYHQVHQ�EOLU�DWW�UHVXUVEHKRYHW�L�SHUVRQnU�EOLU�YlOGLJW�RMlPQW��PnQJD�K|JD�WRSSDU�
UHVS��GMXSD�GDODU�L�´EHUJVNHGMDQ´���'HW�KXYXGVDNOLJD�V\IWHW�PHG�GHQQD�´EHUJVNHGMD´�lU�
GRFN�DWW�YLVD�Sn�DWW�

x GHW�ILQQV�SODQHUDGH�WLOOV\QVLQVDWVHU�I|U�GH�JUDQVNQLQJDU�RFK�GHQ�WLOOV\Q�VRP�
NRPPHU�DWW�EHK|YD�XWI|UDV�XQGHU�|YHUVNnGOLJ�WLG��VDPW�

x EHUlNQD�GHQ�WRWDOD�NRVWQDGHQ�I|U�PHUNRVWQDGHUQD�

3UREOHPHQ�PHG�HQ�WLOO�V\QHV�YlOGLJW�RMlPQ�UHVXUVDOORNHULQJ�WDV�LVWlOOHW�RPKDQG�L�
RVlNHUKHWVDQDO\VHQ��

5HDOO|QHXWYHFNOLQJ�
9LG�DQDO\VHQ�VRP�JMRUGHV������DQYlQGHV�HQ�IDVW�O|QHNRVWQDG�L�EDVXQGHUODJHW��,�nUHWV�
DQDO\V�lU�UHDOO|QHXWYHFNOLQJHQ�LQNOXGHUDG�L�EDVXQGHUODJHW��bYHQ�L�nU�YlOMHU�YL�DWW�DQYlQGD�
UHDOO|QHXWYHFNOLQJHQ�VRP�HQ�RVlNHUKHWVRUVDN��6NLOOQDGHQ�PHOODQ�nUHWV�DQDO\V�PRW������nUV�
DQDO\V�lU�DWW�UHDOO|QHXWYHFNOLQJHQ�PHGYHWHW�VHSDUHUDWV�IUnQ�RVlNHUKHWVJUXSSHQ�´HNRQRPL��
DUEHWVPDUNQDG�R�G�´��

����%HUlNQLQJVI|UXWVlWWQLQJDU�

%DVNDON\O�I|U���������nU�
)|UXWVlWWQLQJDUQD�I|U�YLOND�DQWDJDQGHQ�RP�nWHUVWnHQGH�LQWMlQDQGHWLG�VRP�VND�OLJJD�WLOO�
JUXQG�I|U�EHUlNQLQJHQ�DY�PHUNRVWQDGHUQD�UHJOHUDV�L�ILQDQVLHULQJVI|URUGQLQJHQ��GlU�GHW�
IUDPJnU�DWW�YDUMH�NlUQNUDIWVUHDNWRU��VRP�LQWH�SHUPDQHQW�KDU�VWlOOWV�DY��VND�KD��

�� HQ�WRWDO�GULIWVWLG�RP����nU��RFK�
�� HQ�nWHUVWnHQGH�GULIWVWLG�RP�PLQVW�VH[�nU��RP�GHW�LQWH�ILQQV�VNlO�DWW�DQWD�DWW�GULIWHQ�

NDQ�NRPPD�DWW�XSSK|UD�GHVVI|ULQQDQ��

6.%�VNDODU�L�3ODQ�UDSSRUWHUQD�QHG�NDON\OHQ�WLOO�ILQDQVLHULQJVODJHQV�NUDY�Sn�HQ�
LQEHWDOQLQJVWLG�Sn���������nU��'HWWD�VNLOMHU�VLJ�IUnQ�GHQ�SODQHULQJ�VRP�J|UV�DY�LQGXVWULQ�
LQRP�UDPHQ�I|U�)XG�SURJUDPPHW���L�)XG�SURJUDP������SODQHUDV�I|U���������nUV�GULIWVWLG���
6.%�V�WLGWDEHOO�DYVHHQGH�DYYHFNOLQJ�lU�LQWH�QHGVNDODG�WLOO�NRQVHNYHQVHQ��������nUV�GULIW��
$QWDJDQGHQD�HQOLJW�ILQDQVLHULQJVI|URUGQLQJHQ��EHUlNQDG�GULIWVWLG�Sn��������nU��LQQHElU�
������NDSVODU�PHG�DQYlQW�NlUQEUlQVOH��GU\JW�������WRQ�XUDQ���
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660�V�EDVNDON\O �lU�XSSGDWHUDG�HIWHU�)XG�SURJUDP�������DYVHHQGH�SODQHULQJ�I|U�
DYYHFNOLQJ�DY�NlUQNUDIWYHUN��RFK�SUHOLPLQlUW��XQGHUODJ�I|U�3ODQ�������|YULJD�NlUQWHNQLVND�
DQOlJJQLQJDU��RFK�EHUlNQDW�PHG�QXYlUGH�SHU������������L�VYHQVND�NURQRU��L�SULVQLYn�
������

$YYHFNOLQJ�DY�NlUQNUDIWYHUN��)XG�������
7LGVSODQHQ�I|U�ROLND�DNWLYLWHWHU��NRSSODW�WLOO�DYYHFNOLQJ��UHGRYLVDV�L�)XG������PLQGUH�
GHWDOMHUDW�lQ�L�WLGLJDUH�)XG�SURJUDP��Gn�DYVWlOOQLQJVGULIW��VHUYLFHGULIW��QHGPRQWHULQJ�RFK�
ULYQLQJ��LQDNWLYW�ULYQLQJVVNHGH�RFK�IULNODVVQLQJ�LQWH�EHVNULYV�OLND�QRJJUDQW��7LGVSODQHUQD�
lU�GHVVXWRP�I|UlQGUDGH�L�)XG������

x 'ULIWWLGHQ�lU�I|UOlQJG�I|U�DOOD�UHDNWRUHU�XWRP�I|U�UHDNWRUHUQD�L�2VNDUVKDPQ�
x $YVWlOOQLQJVGULIWHQ�lU�SODQHUDG�I|U�HQGDVW�HWW�nU��WLGLJDUH�XQGHU�WYn�nUV�WLG��
x ,QJHQ�VHUYLFHGULIW�HOOHU�SHULRG�I|U�LQDNWLYW�ULYQLQJVVNHGH�lU�LQSODQHUDG�

$YYHFNOLQJVSHULRGHUQD�lU�OlQJUH�I|U�IOHUD�UHDNWRUHU��

'n�DYVWlOOQLQJVGULIWHQ�QX�JHQRPI|UV�XQGHU�HWW�nU�DQSDVVDV�660�V�WLOOV\Q�Sn�PRWVYDUDQGH�
VlWW��3HULRGHQ�LQDNWLYW�ULYQLQJVVNHGH�EHKnOOV�HQOLJW�YDG�VRP�UHGRYLVDGHV�L�3ODQ�������'HW�
EDVHUDV�Sn�DWW�GHQ�DNWLYD�ULYQLQJHQ�DQQDUV�VNXOOH�YDUD�RULPOLJW�NRUW�W�H[��I|U�5���5��RFK�
5����

$YVWlOOQLQJVGULIWHQ�HQOLJW�)XG������SnJnU�XQGHU�HWW�nU�RFK�LQQHIDWWDU�ERUWI|UVHO�DY�EUlQVOH��
V\VWHPGHNRQWDPLQHULQJ�RFK�NDSQLQJ�DY�LQWHUQGHODU��'HWWD�EHG|PV�YDUD�HQ�DPELWL|V�
WLGVSODQ�VRP�OHGHU�WLOO�HQ�K|J�UHVXUVXSSVNDWWQLQJ�I|U�660�V�WLOOV\Q�DYVHHQGH�GHW�nUHW��
)|OMDQGH�DNWLYLWHU�VNHU�Gn�VDPWLGLJW��7LOOV\Q�DY�DYVWlOOQLQJVGULIW��JUDQVNQLQJ�DY�I|UQ\DG�
DYYHFNOLQJVSODQ��JUDQVNQLQJ�DY�NRPSOHWWHUDG�DYYHFNOLQJVSODQ�RFK�6$5��NRQWUROOSURJUDP�
I|U�IULNODVVQLQJ�DY�PDWHULDO�RFK�WLOOV\Q�XQGHU�DNWLY�ULYQLQJ��'HWWD�JlOOHU�IUDPI|UDOOW�I|U�
)RUVPDUN��2VNDUVKDPQ�RFK�5LQJKDOV��

(Q�PHU�GHWDOMHUDG�EHVNULYQLQJ�DY�WLGSODQHU�I|U�GULIW�RFK�DYYHFNOLQJ�UHGRYLVDV�L�ELODJD����

7LGSODQ�I|U�DQOlJJQLQJDU�VRP�LQJnU�L�NlUQEUlQVOHSURJUDPPHW�
�1HGDQVWnHQGH�WLGHU�lU�SnYHUNDGH�DY�6.%�V�QHGVNDOQLQJ�WLOO�ILQDQVLHULQJVODJHQV�NUDY�Sn
�������nU��

&OLQN��$NWLY�ULYQLQJ�nU��������������nU��
6).���cWHUI\OOQLQJ�RFK�I|UVOXWQLQJ�nU���������������nU��
6)5�ULYQLQJVDYIDOO�� cWHUI\OOQLQJ�RFK�I|UVOXWQLQJ�nU������������
6)/���cWHUI\OOQLQJ�RFK�I|UVOXWQLQJ�nU������������

(Q�QHGVNDOQLQJ�WLOO��������nUV�GULIW�HQOLJW�ILQDQVLHULQJVODJHQ�LQQHElU�I|U
NlUQEUlQVOHSURJUDPPHW�DWW�LQNDSVOLQJVDQOlJJQLQJHQ�GULYV�PHOODQ������RFK�������'HWWD�lU
UlNQDW�Sn�DWW������NDSVODU�EHK|YV�RFK�DWW�FD�����NDSVODU�SHU�nU�NDQ�SURGXFHUDV�YLONHW�JHU
NQDSSW����nUV�DUEHWH�PHG�LQNDSVOLQJ��9LGDUH�DQWDV�DWW�&ODE��VRP�WRJV�L�GULIW�������GULYV�WLOO
VDPPD�nU�VRP�LQNDSVOLQJVDQOlJJQLQJHQ�RFK�DWW�6).�KDU�VDPPD�GULIWVWLG�VRP
LQNDSVOLQJVDQOlJJQLQJHQ��)|U�6).�EHUlNQDV�nWHUI\OOQLQJ�L����nU��

��'n�DQDO\VHQ�JHQRPI|UGHV�L�QRYHPEHU������IDQQV�HQGDVW�SUHOLPLQlUW�XQGHUODJ�IUnQ�6.%�DYV��3ODQ������DWW�
WLOOJn��'HW�SUHOLPLQlUD�XQGHUODJHW�|YHUHQVVWlPPHU�PHG�LQQHKnOOHW�L�3ODQ�������
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6LGD���������
'RNXPHQWQU��660�������������

)|U�/RPD�SURJUDPPHW�JlOOHU�DWW�GHW�XWE\JJGD�6)5�GULYV�PHOODQ������RFK������RFK�DWW�
6)/�GULYV�PHOODQ������RFK�������

����)DVWD�I|UXWVlWWQLQJDU�

0HG�IDVWD�I|UXWVlWWQLQJDU�DYVHV�DQWDJDQGHQ�VRP�XWJ|U�I|UXWVlWWQLQJDU�I|U�DQDO\VHQ��G�Y�V��
RVlNHUKHWHU�VRP�LQWH�YlUGHUDV�L�DQDO\VHQ���)DVWD�I|UXWVlWWQLQJDU�NDQ�lYHQ�YDUD�DY�
NDUDNWlUHQ�´RUGQLQJVUHJOHU´�I|U�DWW�VlNUD�HWW�NRQVHNYHQW�JHQRPI|UDQGH�DY�DQDO\VHQ��
1HGDQVWnHQGH�DYJUlQVQLQJDU�JlOOHU�I|U�DQDO\VHQ��

x  $QDO\VHQ�I|UXWVlWWHU�DWW�NlUQDYIDOOVIRQGHQ�WlFNHU�PHUNRVWQDGHUQD�IUnQ�RFK�PHG������
������IUDP�WLOO�GHVV�DWW�NlUQDYIDOOHW�lU�VOXWI|UYDUDW�RFK�SURJUDPPHW�DYVOXWDW��

x  )RUFH�PDMHXUH�LQNOXGHUDV�LQWH��)RUFH�PDMHXUH�lU�HQ�NDWDVWURIDUWDG�KlQGHOVH�VRP�KDU�
OnJ�VDQQROLNKHW�DWW�LQWUlIID�PHQ�RP�GHQ�LQWUlIIDU�KDU�GHQ�HQ�P\FNHW�VWRU�SnYHUNDQ��L�
VWRUOHNHQ�IOHUD�KXQGUD�SHUVRQnU�HOOHU�PRWVYDUDQGH�NRVWQDGHU���([HPSHO�Sn�GHWWD�NDQ�
YDUD�NULJ��QDWXUNDWDVWURIHU��HQ�WRWDOW�lQGUDG�SROLWLVN�DWWLW\G�R�G��

x  ,�GHQQD�DQDO\V�I|UXWVlWWV�DWW�VDPWOLJD�NlUQNUDIWYHUN�lU�ULYQD�VHQDVW�WLOO������RFK�DWW�
KHOD�SURJUDPPHW�lU�JRGNlQW�RFK�DYVOXWDW�VHQDVW��������gYULJD�WLGVSODQHU�L�DQDO\VHQ�lU�
LQWH�OnVWD��

x  $QDO\VHQ�RPIDWWDU�PHUNRVWQDGHU�I|U����H[LVWHUDQGH�UHDNWRUHU��YDUDY�%DUVHElFN���RFK�
��UHGDQ�lU�DYVWlOOGD��PHQ�lQQX�LQWH�ULYQD��$QDO\VHQ�RPIDWWDU�lYHQ�PHUNRVWQDGHU�
DYVHHQGH�I|OMDQGH�DQOlJJQLQJDU�VRP�lU�Q|GYlQGLJD�I|U�KDQWHULQJHQ�DY�UHVWSURGXNWHU��
&ODE�RFK�LQNDSVOLQJVDQOlJJQLQJ�VRP�HQ�LQWHJUHUDG�HQKHW��&OLQN���VOXWI|UYDU�I|U�
ULYQLQJVDYIDOO��XWE\JJQDG�DY�6)5���VOXWI|UYDU�I|U�OnQJOLYDW�DYIDOO��6)/��RFK�VOXWI|UYDU�
I|U�DQYlQW�NlUQEUlQVOH��6).���

x  $QDO\VHQ�ERUWVHU�IUnQ�DOOD�HYHQWXHOOD�NRVWQDGHU�HIWHU�������W�H[��HYHQWXHOO�IRUWVDWW�
|YHUYDNQLQJ�DY�6).��

x  'DJHQV�W\S�DY�NlUQEUlQVOH��

x  (Q�HYHQWXHOO�XWE\JJQDG�DY�NlUQNUDIWHQ�LQNOXGHUDV�LQWH�L�GHQQD�DQDO\V��
$YIDOOVKDQWHULQJHQ�IUnQ�HQ�VnGDQ�XWE\JJQDG�ILQDQVLHUDV�Sn�DQQDW�VlWW��

x  $OOW�L�6YHULJH�DQYlQW�NlUQEUlQVOH�RFK�NlUQDYIDOO�NRPPHU�DWW�VOXWI|UYDUDV�L�6YHULJH��

x  cWHUWDJ�DY�EUlQVOHW�OLJJHU�XWDQI|U�GHQQD�DQDO\V��PHQ�SODQHULQJ�I|U�P|MOLJKHWHQ�
LQNOXGHUDV��

x  $QYlQW�NlUQEUlQVOH�NRPPHU�LQWH�DWW�XSSDUEHWDV��

x  ,QJHW�L�XWODQGHW�DQYlQW�NlUQEUlQVOH�HOOHU�NlUQDYIDOO�LQJnU�L�DQDO\VHQ��L�HQOLJKHW�PHG���D�
��NlUQWHNQLNODJHQ���
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6LGD���������
'RNXPHQWQU��660�������������

x  6OXWI|UYDUHW�SODQHUDV�PHG�.%6���PHWRGHQ��YLONHW�lU�HQ�IDVW�I|UXWVlWWQLQJ�lYHQ�L�6.%�V�
SODQDUEHWH��'RFN�LQJnU�HYHQWXHOOW�XWUHGQLQJVDUEHWH�I|U�DQGUD�PHWRGHU��

���%DVPDWHULDOHW�
6RP�XWJnQJVSXQNW�I|U�DQDO\VHQ�KDU�660�JMRUW�XSSVNDWWQLQJDU�DY�IUDPWLGD�PHUNRVWQDGHU��
8SSVNDWWQLQJDUQD�KDU�JMRUWV�L�VDPUnG�PHG�EHU|UGD�HQKHWHU�LQRP�660�VDPW�HIWHU�
GLVNXVVLRQHU�PHG�DQGUD�P\QGLJKHWHU��5HVXUVXSSVNDWWQLQJDUQD�LQRP�660�KDU�JRGNlQWV�DY�
EHU|UGD�HQKHWVFKHIHU�UHVSHNWLYH�DYGHOQLQJVFKHIHQ�Sn�DYGHOQLQJHQ�I|U�UDGLRDNWLYD�lPQHQ���

)|U�DWW�|ND�WUDQVSDUHQVHQ�L�PHUNRVWQDGVEHUlNQLQJHQ�DQYlQGV�ILQDQVLHULQJVODJHQV�
XSSGHOQLQJ�DY������S�������I|U�DWW�I|UGHOD�PHUNRVWQDGHUQD��

����5HGRYLVQLQJ�DY�PHUNRVWQDGHU�HQOLJW� �����S������

�������6WDWHQV�NRVWQDGHU�I|U�VnGDQ�IRUVNQLQJV� RFK�XWYHFNOLQJVYHUNVDPKHW�VRP�
EHK|YV�I|U�DWW�SU|YD�GH�nWJlUGHU�VRP�DYVHV�L� ��������

�������WLOOVWnQGVKDYDUQDV�NRVWQDGHU�I|U�HQ�VlNHU�KDQWHULQJ�RFK�VOXWI|UYDULQJ�DY�
UHVWSURGXNWHU�

�������WLOOVWnQGVKDYDUQDV�NRVWQDGHU�I|U�HQ�VlNHU�DYYHFNOLQJ�RFK�ULYQLQJ�DY�NlUQWHNQLVND�
DQOlJJQLQJDU�

�������WLOOVWnQGVKDYDUQDV�NRVWQDGHU�I|U�GHQ�IRUVNQLQJV� RFK�XWYHFNOLQJVYHUNVDPKHW�VRP�
EHK|YV�I|U�DWW�GH�nWJlUGHU�VRP�DYVHV�L���RFK���VNDOO�NXQQD�YLGWDV�

'HWWD�LQQHIDWWDU�660�V�IRUVNQLQJV��RFK�XWYHFNOLQJVYHUNVDPKHW�LQRP�ULYQLQJV��RFK�
VOXWI|UYDUVIUnJRU��

cU������DYVlWWV������06(.�I|U�IRUVNQLQJ�RFK�XWYHFNOLQJVYHUNVDPKHW��'HW�DQWDV�DWW�GHQQD�
QLYn�EHKnOOV�IUDP�WLOO�������Gn�ULYQLQJ�DY�%DUVHElFN���RFK���lU�NODUD��6)5�RFK�6).�VDPW�
LQNDSVOLQJVDQOlJJQLQJHQ�lU�WDJQD�L�GULIW��'lUHIWHU�DQWDV�EHKRYHW�DY�IRUVNQLQJ�RFK�YLVV�
XWYHFNOLQJVYHUNVDPKHW�Jn�QHU�WLOO���06(.��'HQQD�QLYn�EHKnOOV�IUDP�WLOO������Gn�HWW�IOHUWDO�
ULYQLQJVDNWLYLWHWHU�lU�SnE|UMDGH�DYNODUDGH�RFK�QLYnQ�JnU�QHU�WLOO���06(.��cU������WDV�6)/�
L�GULIW�HQOLJW�DQWDJDQGHQ�RFK�GlUHIWHU�YlQWDV�660�V�NRVWQDGHU�I|U�IRUVNQLQJ�VMXQND�WLOO�
��06(.�SURJUDPPHW�XW�Vn�DWW�HQ�YLVV�JUXQGIRUVNQLQJ�VND�NXQQD�EHKnOODV��

,�GHWWD�EHORSS�LQJnU�LQWH�H[WHUQW�H[SHUWVW|G�I|U�JUDQVNQLQJ�DY�DQV|NDQ�I|U�6).��YLONHW�
WLOONRPPHU�XQGHU�QHGDQVWnHQGH��������



� � � �
� � �

�� �
� �
�

�
�
�
�
�

� � � � � � � �
�

�
�
�
�
� � � � � � � � � � � � � �

� �

�
�

� � � �
� �

�

�
� �

� � �
� �

� � �
� � �

� � � �
�
� �

� � � � �

� �

6LGD���������
'RNXPHQWQU��660�������������

'LDJUDP����6WDWHQV�NRVWQDGHU�I|U�IRUVNQLQJ�RFK�XWYHFNOLQJVYHUNVDPKHW�

Ϭ͕ϬϬ�

Ϯ͕ϬϬ�

ϰ͕ϬϬ�

ϲ͕ϬϬ�

ϴ͕ϬϬ�

ϭϬ͕ϬϬ�

ϭϮ͕ϬϬ�

ϭϰ͕ϬϬ�

ϭϲ͕ϬϬ�

ϮϬ
ϭϱ

ϮϬ
ϭϴ

ϮϬ
Ϯϭ

ϮϬ
Ϯϰ

ϮϬ
Ϯϳ

ϮϬ
ϯϬ

ϮϬ
ϯϯ

ϮϬ
ϯϲ

ϮϬ
ϯϵ

ϮϬ
ϰϮ

ϮϬ
ϰϱ

ϮϬ
ϰϴ

ϮϬ
ϱϭ

ϮϬ
ϱϰ

ϮϬ
ϱϳ

ϮϬ
ϲϬ

ϮϬ
ϲϯ

ϮϬ
ϲϲ

ϮϬ
ϲϵ
�

^ƚĂƚĞŶƐ�ŬŽƐƚŶĂĚĞƌ�ĨƂƌ�ĨŽƌƐŬŶŝŶŐ�ŽĐŚ�
ƵƚǀĞĐŬůŝŶŐƐǀĞƌŬƐĂŵŚĞƚ͕�D^�<�

ϰ�Α�ϰ�

�������6WDWHQV�NRVWQDGHU�I|U�I|UYDOWQLQJ�DY�PHGHO�RFK�SU|YQLQJ�DY�IUnJRU�HQOLJW�
GHQQD�ODJ�

+lU�LQJnU�660�V�DUEHWH�PHG�JUDQVNQLQJ�DY�3ODQ�UDSSRUWHU��XWEHWDOQLQJ�RFK�XSSI|OMQLQJ�DY�
IRQGPHGHO��PHUNRVWQDGVEHUlNQLQJ�RFK�XWUHGQLQJVDUEHWH��3ODQ�UDSSRUWHU�NRPPHU�YDUW�
WUHGMH�nU������������«��PHQ�I|UDUEHWH��HIWHUDUEHWH�RFK�XWUHGQLQJDU�MlPQDU�XW�
DUEHWVEHODVWQLQJHQ��0\QGLJKHWHQ�EHUlNQDU�DWW�nWWD�KHOWLGVSHUVRQHU�NRPPHU�DWW�ILQDQVLHUDV�
PHG�IRQGPHGHO��'HQQD�QLYn�EHUlNQDV�PLQVND�PHG�WLGHQ��

0\QGLJKHWHQ�.lUQDYIDOOVIRQGHQ��.$)��DUEHWDU�PHG�I|UYDOWQLQJ�DY�IRQGPHGHO��0HOODQ�nU�
�����RFK������EHUlNQDV�QLYnQ�OLJJD�Sn����06(.�SHU�nU�RFK�GlUHIWHU�PLQVND�QnJRW�PHG�
WLGHQ�Gn�GHW�EOLU�PLQGUH�PHGHO�DWW�I|UYDOWD�RFK�IlUUH�XWEHWDOQLQJDU�DWW�KDQGOlJJD��(Q�VWRU�
GHO�DY�NRVWQDGHUQD�lU�GRFN�IDVWD���

5LNVJlOGVNRQWRUHW�XWUHGHU�VWDWHQV�NUHGLWULVN�RFK�JUDQVNDU�NUHGLWYlUGLJKHWHQ�KRV�GH�I|UHWDJ�
VRP�VWlOOHU�ERUJHQ�I|U�ILQDQVLHULQJVEHORSS�RFK�NRPSOHWWHULQJVEHORSS��'HW�KDU�DQWDJLWV�DWW�
5LNVJlOGVNRQWRUHW�EHK|YHU�O\IWD���06(.�RP�nUHW������������
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ϮϬ
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ϲϯ
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ϲϱ

ϮϬ
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6LGD���������
'RNXPHQWQU��660�������������

'LDJUDP����6WDWHQV�NRVWQDGHU�I|U�I|UYDOWQLQJ�DY�PHGHO�RFK�SU|YQLQJ�DY�IUnJRU�

<ŽƐƚŶĂĚĞƌ�ĨƂƌ�ĨƂƌǀĂůƚŶŝŶŐ�Ăǀ�ŵĞĚĞů͕�
ŐƌĂŶƐŬŶŝŶŐ�ŽĐŚ�ƉƌƂǀŶŝŶŐ�Ăǀ�ĨƌĊŐŽƌ͕ �D^�<�

ϯϬ͕ϬϬ

Ϯϱ͕ϬϬ

ϮϬ͕ϬϬ

ϭϱ͕ϬϬ
ϰ Α ϱ

ϭϬ͕ϬϬ

ϱ͕ϬϬ

Ϭ͕ϬϬ

�������6WDWHQV�NRVWQDGHU�I|U�WLOOV\Q�DY�VnGDQ�YHUNVDPKHW�VRP�DYVHV�L���

�������WLOOVWnQGVKDYDUQDV�NRVWQDGHU�I|U�HQ�VlNHU�DYYHFNOLQJ�RFK�ULYQLQJ�DY�NlUQWHNQLVND�
DQOlJJQLQJDU��

8QGHU�GHQQD�SDUDJUDI�LQJnU�660�V�DUEHWH�PHG�JUDQVNQLQJ�DY�DYYHFNOLQJVSODQHU��
WLOOVWnQGVSU|YQLQJDU��WLOOV\Q�DY�DNWLY�ULYQLQJ�RFK�I|UDUEHWH�LQI|U�IULNODVVQLQJVEHVOXW��8QGHU�
DQWDJDQGHW�RP�ULYQLQJ�HQOLJW�6.%�V�SODQHU�VNHU�HQ�SXFNHO�L�DUEHWVEHODVWQLQJ�XQGHU�PLWWHQ�
Sn������WDOHW�Gn�GH�IOHVWD�DQOlJJQLQJDU�ULYV��

'LDJUDP���� 6WDWHQV�NRVWQDGHU�I|U�WLOOV\Q�DY�DYYHFNOLQJ�RFK�ULYQLQJ�

͘͘͘ƚŝůůƐǇŶ�Ăǀ�ƌŝǀŶŝŶŐ͕͘͘͘�D^�<�
ϱϬ͕ϬϬ

ϰϱ͕ϬϬ

ϰϬ͕ϬϬ

ϯϱ͕ϬϬ

ϯϬ͕ϬϬ

Ϯϱ͕ϬϬ
ϰ Α ϲ�ϮϬ͕ϬϬ�

ϭϱ͕ϬϬ�

ϭϬ͕ϬϬ�

ϱ͕ϬϬ�

Ϭ͕ϬϬ�

ϮϬ
ϭϱ

ϮϬ
ϭϳ

ϮϬ
ϭϵ

ϮϬ
Ϯϭ

ϮϬ
Ϯϯ

ϮϬ
Ϯϱ

ϮϬ
Ϯϳ

ϮϬ
Ϯϵ

ϮϬ
ϯϭ

ϮϬ
ϯϯ

ϮϬ
ϯϱ

ϮϬ
ϯϳ

ϮϬ
ϯϵ

ϮϬ
ϰϭ

ϮϬ
ϰϯ

ϮϬ
ϰϱ

ϮϬ
ϰϳ

ϮϬ
ϰϵ

ϮϬ
ϱϭ

ϮϬ
ϱϯ

ϮϬ
ϱϱ

ϮϬ
ϱϳ

ϮϬ
ϱϵ

ϮϬ
ϲϭ

ϮϬ
ϲϯ

ϮϬ
ϲϱ

ϮϬ
ϲϳ

ϮϬ
ϲϵ
�
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6LGD���������
'RNXPHQWQU��660�������������

�������6WDWHQV�NRVWQDGHU�I|U�SU|YQLQJ�DY�IUnJRU�RP�VOXWI|UYDULQJ�VDPW�|YHUYDNQLQJ�
RFK�NRQWUROO�DY�VOXWI|UYDU�HQOLJW���������������RP�NlUQWHNQLVN�YHUNVDPKHW�

+lU�LQJnU�660�V�DUEHWH�PHG�WLOOVWnQGVSU|YQLQJ��JUDQVNQLQJ�DY�SUHOLPLQlUD�
VlNHUKHWVUHGRYLVQLQJDU��36$5���JUDQVNQLQJ�DY�VlNHUKHWVUHGRYLVQLQJDU��6$5��RFK�
nWHUNRPPDQGH�VWUnOVlNHUKHWVSU|YQLQJDU�I|U�DQOlJJQLQJDU�L�/RPD��RFK�
.lUQEUlQVOHSURJUDPPHQ��8W|YHU�GHVVD�LQVDWVHU�NUlYV�O|SDQGH�|YHUYDNQLQJ�RFK�NRQWUROO�
DY�DQOlJJQLQJDUQD��7LOO�GHWWD�WLOONRPPHU�H[WHUQW�H[SHUWVW|G�VRP�NRPPHU�WDV�LQ�I|U�
JUDQVNQLQJ�DY�WLOOVWnQGVDQV|NDQ�I|U�6).��)|U�GHW�EHUlNQDV�GU\JW����06(.�EHK|YDV�XQGHU�
������

.lUQDYIDOOVUnGHW�lU�UnGJLYDQGH�WLOO�UHJHULQJHQ�L�VOXWI|UYDUVIUnJDQ�������O\IWH�UnGHW�GU\JW�
��06(.�IUnQ�IRQGHQ�RFK�GHW�DQWDV�DWW�GHQQD�QLYn�NRPPHU�DWW�KnOODV�WLOO�GHVV�DWW�XSSGUDJHW�
lU�VOXWI|UW�RFK�UHJHULQJHQ�KDU�IDWWDW�EHVOXW�L�IUnJDQ��'HWWD�DQWDV�L�EDVEHUlNQLQJHQ�VNH�nU�
������

'LDJUDP����6WDWHQV�NRVWQDGHU�I|U�VOXWI|UYDUVIUnJRU�

Ϭ͕ϬϬ�

ϭϬ͕ϬϬ�

ϮϬ͕ϬϬ�

ϯϬ͕ϬϬ�

ϰϬ͕ϬϬ�

ϱϬ͕ϬϬ�

ϲϬ͕ϬϬ�

ϳϬ͕ϬϬ�

ϴϬ͕ϬϬ�

ϵϬ͕ϬϬ�

͘͘͘ĨƌĊŐŽƌ�Žŵ�ƐůƵƚĨƂƌǀĂƌ͘ ͕͘͘�D^�<�

ϰ Α ϳ�

�������7LOOVWnQGVKDYDUQDV��VWDWHQV�RFK�NRPPXQHUQDV�NRVWQDGHU�I|U�LQIRUPDWLRQ�WLOO�
DOOPlQKHWHQ�L�IUnJRU�VRP�U|U�KDQWHULQJ�RFK�VOXWI|UYDULQJ�DY�DQYlQW�NlUQEUlQVOH�RFK�
NlUQDYIDOO�

660�V�NRPPXQLNDWLRQVHQKHW�KDU�HQ�KDOY�WMlQVW�VRP�HQEDUW�ILQDQVLHUDV�PHG�IRQGPHGHO�
RFK�IRNXVHUDU�Sn�LQIRUPDWLRQ�RP�NlUQDYIDOOVSURMHNWHW��8W|YHU�GHWWD�EHUlNQDV�
ZHEENRVWQDGHU�RFK�NRVWQDGHU�I|U�DQGUD�LQIR�DNWLYLWHWHU�XSSJn�WLOO�����76(.�RP�nUHW��

(QOLJW������ILQDQVLHULQJVI|URUGQLQJHQ�InU�HQ�NRPPXQ�HUVlWWDV�I|U�LQIRUPDWLRQVNRVWQDGHU��
(UVlWWQLQJHQ�InU�EHVWlPPDV�WLOO�K|JVW����06(.�SHU�NRPPXQ�RFK�NDOHQGHUnU�I|U�
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Ϯϵ

ϮϬ
ϯϭ

ϮϬ
ϯϯ
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6LGD���������
'RNXPHQWQU��660�������������

NRPPXQHU�GlU�HQ�DQOlJJQLQJ�I|U�VOXWI|UYDU�I|U�DQYlQW�NlUQEUlQVOH�SODQHUDV�HOOHU�E\JJV��
660�KDU�WRONDW�ODJHQ�VRP�DWW�GHW�JlOOHU�DQOlJJQLQJDUQD�NlUQEUlQVOHI|UYDUHW��6)/�RFK�
LQNDSVOLQJVDQOlJJQLQJHQ��

/lQVVW\UHOVHQ�L�8SSVDOD�EHJlU���06(.�nU��'HW�DQWDV�DWW�GHQQD�QLYn�EHKnOOV�IUDP�WLOO�GHVV�
DWW�NlUQEUlQVOHI|UYDUHW��LQNDSVOLQJVDQOlJJQLQJHQ�RFK�VOXWI|UYDUHW�I|U�ULYQLQJVDYIDOO�lU�
WDJQD�L�GULIW��'lUHIWHU�VMXQNHU�VW|G�WLOO�/lQVVW\UHOVHU�QHU�WLOO�����76(.�nUOLJHQ�IUDP�WLOO�
������

gVWKDPPDUV�NRPPXQ�RFK�UHJLRQI|UEXQGHW�L�8SSVDOD�OlQ�NDQ�In�XSS�WLOO����06(.�SHU�nU�
WLOOVDPPDQV�I|U�LQIRUPDWLRQVLQVDWVHU�DYVHHQGH�VOXWI|UYDUVSURMHNWHW��'HW�DQWDV�DWW�GHQQD�
QLYn�EHKnOOV��'lUHIWHU�VMXQNHU�VW|GHW�IUnQ�nU�������2VNDUVKDPQV�NRPPXQ�RFK�
UHJLRQI|UEXQGHW�L�.DOPDU�OlQ�NDQ�In�XSS�WLOO����06(.�SHU�nU�I|U�LQIRUPDWLRQVLQVDWVHU�
DYVHHQGH�LQNDSVOLQJVDQOlJJQLQJHQ��'H�KDU�KLWWLOOV�HUKnOOLW�PHOODQ�����06(.�IUnQ�IRQGHQ�
GH�VHQDVWH�WUH�nUHQ�RFK�GHW�DQWDV�DWW�GHQQD�QLYn�EHKnOOV�IUDP�WLOO�������'lUHIWHU�VMXQNHU�
VW|GHW�QnJRW��

,QSODQHUDW�ILQQV�lYHQ�LQIRUPDWLRQVVW|G�JlOODQGH�6)/�PHOODQ�nUHQ������������

7LOOVWnQGKDYDUQDV�LQIRUPDWLRQVNRVWQDGHU�LQJnU�L�GHQ�NRVWQDGVEHUlNQLQJ�VRP�6.%�OlPQDU�
LQ�WLOO�660��

'LDJUDP����.RVWQDGHU�I|U�LQIRUPDWLRQ�WLOO�DOOPlQKHWHQ�

Ϭ�
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͘͘͘ŝŶĨŽƌŵĂƚŝŽŶ�ƚŝůů�ĂůůŵćŶŚĞƚ͕͘͘͘�D^�<�

ϰ�Α�ϴ�
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6LGD���������
'RNXPHQWQU��660�������������

�������NRVWQDGHU�I|U�VW|G�WLOO�LGHHOOD�I|UHQLQJDU�I|U�LQVDWVHU�L�VDPEDQG�PHG�IUnJRU�
RP�ORNDOLVHULQJ�DY�DQOlJJQLQJDU�I|U�KDQWHULQJ�RFK�VOXWI|UYDULQJ�DY�DQYlQW�
NlUQEUlQVOH��

(QOLJW������RFK������L�ILQDQVLHULQJVI|URUGQLQJHQ�InU�VW|GHW�WRWDOW�XSSJn�WLOO�K|JVW�����
06(.�SHU�NDOHQGHUnU��6W|GHW�InU�LQWH�DYVH�LQVDWVHU�VRP�I|UHQLQJ�J|U�HIWHU�DWW�WROY�PnQDGHU�
KDU�I|UIOXWLW�IUnQ�GHW�DWW�WLOOVWnQGVDQV|NDQ�RFK�PLOM|NRQVHNYHQVEHVNULYQLQJHQ�KDU�
NXQJMRUWV��'HW�UlNQDV�PHG�����06(.�I|U�nUHW�������

����660�V�NRVWQDGHU�I|U�SHUVRQDOEHKRY�PP��

3HUVRQDONRVWQDGHU�
660�KDU�VNDWWDW�P\QGLJKHWHQV�DUEHWVLQVDWVHU�VRP�E|U�ILQDQVLHUDV�DY�NlUQDYIDOOVIRQGHQ��
I|UGHODW�Sn�UHVSHNWLYH�ODJSXQNW��HQOLJW�WDEHOO����

7DEHOO����3HUVRQnU��660��I|UGHODW�Sn�UXP

������� «�IRUVNQLQJ«� ���
������ «�ILQDQVLHOOD�IUnJRU«� ����
������ «�WLOOV\Q�DY�ULYQLQJ«� ����
������ «�IUnJRU�RP�VOXWI|UYDU«� ����
������ «�LQIRUPDWLRQ�WLOO�DOOPlQKHW«� ���
������ «�VW|G�WLOO�LGHHOOD�I|UHQLQJDU«� ��
7RWDOW� ������

$UEHWVNUDIWVEHKRYHW�EHUlNQDV��HIWHU�JMRUGD�DQWDJDQGHQ�RP�GULIWVWLGHU��HQOLJW�HQ�I|UGHOQLQJ�
|YHU�WLG�L�GLDJUDP����
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6LGD���������
'RNXPHQWQU��660�������������

'LDJUDP����660�V�SHUVRQDOEHKRY�IUnQ�����������

ϰ Α ϵ�

ϰ Α ϴ�

ϰ Α ϳ�

ϰ Α ϲ�

ϰ Α ϱ�

ϰ Α ϰ�

/|QHU��RYHUKHDG��2+���UHVNRVWQDGHU�RFK�NRPSHWHQVXWYHFNOLQJ�P�P��
,�EDVPDWHULDOHW�KDU�660�UlNQDW�PHG�HQ�WRWDO�NRVWQDG�SHU�DQVWlOOG�Sn�������76(.�L������
nUV�SULVQLYn��'HQQD�WRWDONRVWQDG�EHVWnU�DY�HQ�PHGHOO|QHNRVWQDG�Sn�����76(.�RFK�HQ�
RYHUKHDGNRVWQDG�Sn�FD����SURFHQW��,�660�V�2+�LQJnU�P\QGLJKHWVJHPHQVDPPD�NRVWQDGHU�
VRP�NRVWQDGHU�I|U�DGPLQLVWUDWLRQ��NRPPXQLNDWLRQ��,7��VWDE�RFK�*HQHUDOGLUHNW|U��+lU�LQJnU�
RFNVn�ORNDOK\URU��O|QHU�I|U�RYDQVWnHQGH�IXQNWLRQHU��DYVNULYQLQJDU�Sn�LQYHQWDULHU��
NRQWRUVPDWHULDO��NRVWQDGHU�I|U�UHVRU�RFK�NRPSHWHQVXWYHFNOLQJ�P�P��LQJnU�KlU��

5HDOO|QHXWYHFNOLQJ�lU�LQNOXGHUDG��HQOLJW�XQGHUODJ�IUnQ�.RQMXQNWXULQVWLWXWHW�>��@��

gYULJD�NRVWQDGHU�
)|UXWRP�SHUVRQDONRVWQDGHU�Sn�660�WLOONRPPHU�|YULJD�NRVWQDGHU�VRP�IRQGHQ�RFNVn�
EHNRVWDU��'HVVD�EHVWnU�DY�NRVWQDGHU�I|U�H[WHUQD�H[SHUWHU�RFK�IRUVNQLQJ��VDPW�DNWLYLWHWHU�
VRP�VNHU�Sn�DQGUD�P\QGLJKHWHU��L�EHU|UGD�NRPPXQHU��RFK�LGHHOOD�I|UHQLQJDU��

(Q�UHGRYLVQLQJ�DY�GHVVD�NRVWQDGHU�nWHUILQQV�L�WDEHOO����

7DEHOO����gYULJD�NRVWQDGHU�L������nUV�SULVLQGH[�I|UGHODW�Sn�ODJSXQNW�

Ϭ�

ϱ�

ϭϬ�

ϭϱ�

ϮϬ�

Ϯϱ�

ϯϬ�

ϯϱ�

ϰϬ�

ϰϱ�

WĞƌƐŽŶĂůďĞŚŽǀ�^^D͕�ƉĞƌƐŽŶĊƌ�
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06(.�I|UGHODW�Sn�ODJUXP�
������ «�IRUVNQLQJ«� ����
������ «�ILQDQVLHOOD�IUnJRU«� ����
������ «�WLOOV\Q�DY�ULYQLQJ«� ��
������ «�IUnJRU�RP�VOXWI|UYDU«� ���
������ «�LQIRUPDWLRQ�WLOO�DOOPlQKHW«� ����
������ «�VW|G�WLOO�LGHHOOD�I|UHQLQJDU«� ��
7RWDOW� ������
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6LGD���������
'RNXPHQWQU��660�������������

'HVVD�|YULJD�NRVWQDGHU�EHVNULYV�HQOLJW�HQ�I|UGHOQLQJ�|YHU�WLG�L�GLDJUDP����

'LDJUDP����gYULJD�NRVWQDGHU�I|UGHODW�|YHU�WLGHQ�
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ϭϬ�

ϮϬ�

ϯϬ�

ϰϬ�

ϱϬ�

ϲϬ�

ϳϬ�

ϮϬ
ϭϱ

ϮϬ
ϭϴ

ϮϬ
Ϯϭ

ϮϬ
Ϯϰ

ϮϬ
Ϯϳ

ϮϬ
ϯϬ

ϮϬ
ϯϯ

ϮϬ
ϯϲ

ϮϬ
ϯϵ

ϮϬ
ϰϮ

ϮϬ
ϰϱ

ϮϬ
ϰϴ

ϮϬ
ϱϭ

ϮϬ
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PǀƌŝŐĂ�ŬŽƐƚŶĂĚĞƌ͕ �D^�<�

ϰ�Α�ϵ�

ϰ�Α�ϴ�

ϰ�Α�ϳ�

ϰ�Α�ϲ�

ϰ�Α�ϱ�

ϰ�Α�ϰ�



� � � �
� � �

�� �
� �
�

�
�
�
�
�

� � �

� � � �

� � � � � � �
�

� � � �
� � �
� � �
� � �
� � �
� � �
� �
� � �

� �

� � � � � �
�

�
�
� �

�

� �

� �

� �

� �

� �

� �

6LGD���������
'RNXPHQWQU��660�������������

����7RWDOD�.RVWQDGHU�

(Q�UHGRYLVQLQJ�DY�GH�WRWDOD�NRVWQDGHUQD�nWHUILQQV�L�WDEHOO����

7DEHOO����7RWDOD�NRVWQDGHU�I|UGHODW�Sn�ODJSXQNW�

06(.�I|UGHODW�Sn�ODJUXP�
������ «�IRUVNQLQJ«� ����
������ «�ILQDQVLHOOD�IUnJRU«� �����
������ «�WLOOV\Q�DY�ULYQLQJ«� ����
������ «�IUnJRU�RP�VOXWI|UYDU«� �����
������ «�LQIRUPDWLRQ�WLOO�DOOPlQKHW«� ����
������ «�VW|G�WLOO�LGHHOOD�I|UHQLQJDU«� ��
7RWDOW� ������

'H�WRWDOD�NRVWQDGHUQD�EHVNULYV�HQOLJW�HQ�I|UGHOQLQJ�|YHU�WLG�L�GLDJUDP����

'LDJUDP����7RWDOD�NRVWQDGHU�I|UGHODW�|YHU�WLGHQ�

Ϭ͕ϬϬ�
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dŽƚĂůŬŽƐƚŶĂĚ͕�D^�<�

ϰ�Α�ϵ�

ϰ�Α�ϴ�

ϰ�Α�ϳ�

ϰ�Α�ϲ�

ϰ�Α�ϱ�

ϰ�Α�ϰ�
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6LGD���������
'RNXPHQWQU��660�������������

��$QDO\VHQV�JHQRPI|UDQGH�
0HUNRVWQDGVDQDO\VHQ�lJGH�UXP�GHQ�������QRYHPEHU�������$QDO\VJUXSSHQ�EHVWRG�DY����
SHUVRQHU��YDUDY�VMX�IUnQ�660�RFK�IHP�H[WHUQD��VDPW���PRGHUDWRUHU��VH�ELODJD�����

$QDO\VHQ�LQOHGGHV�PHG�HQ�NRUW�PHWRGJHQRPJnQJ�DY�6XFFHVVLYSULQFLSHQ��,QI|U�DQDO\VHQ�
JDY�6.%�HQ�|YHUVLNWOLJ�SUHVHQWDWLRQ�DY�)XG������RFK�HQ�SUHOLPLQlU�UHGRYLVQLQJ�DY�
LQQHKnOOHW�L�3ODQ�������

$QDO\VJUXSSHQ�LGHQWLILHUDGH�JHQRP�HQ�EUDLQVWRUPLQJ�SURFHVV�HWW�DQWDO�RVlNHUKHWHU�RFK�
JMRUGH�HQ�WUHGHODG�XSSVNDWWQLQJ�|YHU�GHUDV�SnYHUNDQ�Sn�WRWDOUHVXOWDWHW�PHG�HWW�
PLQ�WUROLJW�PD[�YlUGH��(Q�EHVNULYQLQJ�DY�DUEHWVSURFHVVHQ�UHGRYLVDV�L�NDS�����

����.YDOLWDWLY�DQDO\V�

'HQ�LQOHGDQGH�GHOHQ�DY�DQDO\VHQ�lU�DY�NYDOLWDWLY�NDUDNWlU��GlU�IDVWOlJJV�DQDO\VHQV�UDPDU�
RFK�IDVWD�I|UXWVlWWQLQJDU�VDPW�LGHQWLILHULQJ�RFK�GHILQLWLRQ�DY�|YHUJULSDQGH�
RVlNHUKHWVRUVDNHU�JHQHUHOOD�YLOONRU��

)|UVWD�VWHJHW�L�DQDO\VSURFHVVHQ�lU�DWW�DQDO\VJUXSSHQ�JHQRP�HQ�´EUDLQVWRUPLQJ´�LGHQWLILHUDU�
HWW�DQWDO�|YHUJULSDQGH�RVlNHUKHWVRUVDNHU�JHQHUHOOD�YLOONRU��%UDLQVWRUPLQJVSURFHVVHQ�lU�
YLNWLJ�RFK�V\IWDU�WLOO�DWW�In�VDPWOLJD�L�DQDO\VJUXSSHQ�DWW�EO�D��

� VNDSD�HWW�JHPHQVDPW�V\QVlWW�DYVHHQGH�DQDO\VHQV�I|UXWVlWWQLQJDU�
� LGHQWLILHUD�DOOD�GH�VW|UUH�RVlNHUKHWHU�VRP�UnGHU�I|U�DQDO\VHQ�
� GHILQLHUD�UHVSHNWLYH�JUXSSV�EDVI|UXWVlWWQLQJDU�VDPW�GHVV�HYHQWXHOOD�P|MOLJKHWHU�

RFK�ULVNHU�

9LGDUH�VDPVRUWHUDV�RVlNHUKHWHUQD�L�HWW�DQWDO�JUXSSHU��VH�WDEHOO����0LQGUH��HM�
XSSPlUNVDPPDGH��I|UKnOODQGHQ�LQNOXGHUDV�L�NDON\OHQ�XQGHU�UXEULN�=�´$OOD�|YULJD�
JHQHUHOOD�YLOONRU´��

gYHUJULSDQGH�RVlNHUKHWVRUVDNHU�
6RP�WLGLJDUH�QlPQWV�LGHQWLILHUDGH�DQDO\VJUXSSHQ�|YHUJULSDQGH�RVlNHUKHWVRUVDNHU��'HWWD�lU�
HWW�YLNWLJW�OHG�L�DPELWLRQHQ�DWW�In�PHG�YlVHQWOLJD�RVlNHUKHWHU�L�DQDO\VHQ��'H�SRWHQWLHOOD�
KlQGHOVHUQD�VRP�DQDO\VJUXSSHQ�WDU�IUDP��KDU�HQ�GLUHNW�SnYHUNDQ�Sn�EDVNDON\OHQ�RFK�
PHUNRVWQDGHUQD��)|U�DWW�VlNHUVWlOOD�GHQ�Q|GYlQGLJD�JUDGHQ�DY�VWDWLVWLVNW�REHURHQGH�PHOODQ�
GHVVD�RVlNHUKHWHU�KDU�RVlNHUKHWHUQD�JUXSSHUDWV�L����KXYXGJUXSSHU��VRP�L�VWRUW�lU�
REHURHQGH�DY�YDUDQGUD��(Q�VDPPDQVWlOOQLQJ�DY�RVlNHUKHWHU�RFK�GHVV�KXYXGJUXSSHU�ILQQV�L�
WDEHOO����

'HILQLWLRQHU�RFK�EHVNULYQLQJDU�
(Q�YLNWLJ�GHO�DY�GHQ�VXFFHVVLYD�SURFHVVHQ�lU�VRP�QlPQWV�RYDQ�DWW�LQNOXGHUD�GH�HIIHNWHU�
VRP�RPYlUOGVIDNWRUHU��MlPI|UW�PHG�EDVNDON\O��JHU�XSSKRY�WLOO��'HWWD�VNHU�L�IRUP�DY�
NRUUHNWLRQVEHG|PQLQJDU�DY�DQDO\VJUXSSHQ��'HVVD�NRUUHNWLRQHU�PnVWH�KD�HQ�IDVW�
XWJnQJVSXQNW�L�IRUP�DY�GHILQLHUDGH�I|UXWVlWWQLQJDU�I|U�GHW�XQGHUODJVPDWHULDO�VRP�DQDO\VHQ�
XWJnU�IUnQ��VDPW�LQGLNDWLRQHU�DY�P|MOLJD�IUDPWLGD�DYYLNHOVHU��EnGH�DY�P|MOLJKHWV��RFK�
ULVNNDUDNWlU��



� � � �
� � �

�� �
� �
�

�
�
�
�
�

� �

� � �
� � �

� � � �
� �

� � � �
� � �

� �
�

� �
� ��

�
�

� �� � � � � �

������������������������������������������������������
� � � � � � � � � �

� � � � � � � �

��
� �� �� ��

�
� � � ��

��
� � ��
� � ��

��
��

� � ��
� � �

� � � ��
� �
� � ��

��
� ��

� � ��
� � �

��
� � �

� ��
��

� ��
��

� � � �
��

��
� � ��

� � �
� � �
��

� � � �
� � ��

� � � ��
� � � �

��
� � � ��
� � � � � �

��

� � � ��
� � ��
� � �

� � ��

� ��
� � � � � ��
� � � ��
� � ��
� � � ��
� ��

� ��
��

� �
� � ��

� �
��

��
� � �

� � � ��
��

� � �
��

� � �

� � � � �
� � �

��
� � ��
� � � �

� � ��
� � � �

��
� � � � �

� ��
� � � �

��

� ��
� � �

� � ��

� ��
� � � �

� � � ��
� ��
� � �

� � ��
� � �

��
� ��
� � ��
� � � �

��
� � � � �

6LGD���������
'RNXPHQWQU��660�������������

)|U�YDUMH�JUXSS�DY�|YHUJULSDQGH�RVlNHUKHWVRUVDNHU�L�WDEHOOHQ��nWHUILQQV�L�NROXPQ�
´3ODQHULQJVUHIHUHQV´�I|UXWVlWWQLQJDUQD�I|U�EDVNDON\OHQ�VRP�lU�DQDO\VHQV�XWJnQJVSXQNW��
3RWHQWLHOOD�DYYLNHOVHU�IUnQ�GHVVD�EDVNDON\OI|UXWVlWWQLQJDU��EnGH�P|MOLJKHWHU�RFK�ULVNHU��lU�
GLVNXWHUDGH�RFK�EHVNULYQD�DY�DQDO\VJUXSSHQ��([HPSHO�Sn�GHVVD�nWHUILQQV�L�GH�WYn�
NROXPQHUQD�WLOO�K|JHU�L�WDEHOO����'HVVD�DYYLNHOVHEHVNULYQLQJDU�±�MlPI|UW�PHG�
EDVGDWDI|UXWVlWWQLQJDUQD���XWJ|U�XQGHUODJ�I|U�NRUUHNWLRQVEHG|PQLQJDUQD��'H�SRWHQWLHOOD�
KlQGHOVHUQD�VRP�NDQ�ELGUD�PHG�NRVWQDGV|NQLQJDU�ILQQV�EHVNULYQD�XQGHU�UXEULNHQ�OlQJVW�
WLOO�K|JHU�´ULVNHU�MlPI|UW�PHG�UHIHUHQV´�RFK�GH�VRP�NDQ�JH�NRVWQDGVPLQVNQLQJDU�ILQQV�
VSDOWHQ�´P|MOLJKHWHU�MlPI|UW�PHG�UHIHUHQV´���

(YHQWXHOOD�PLQGUH�HM�XSSPlUNVDPPDGH�I|UKnOODQGHQ��VDPW�PHWRGRVlNHUKHW���LQNOXGHUDV�L�
NDON\OHQ�XQGHU�UXEULNHQ�´;�$OOD�|YULJD�JHQHUHOOD�YLOONRU´��

7DEHOO���� gYHUVLNW�|YHU�SRWHQWLHOOD�RVlNHUKHWVRUVDNHU�RFK�P|MOLJKHWHU�

6FHQDULRDQDO\V�
*UXSSHU� 3ODQHULQJVUHIHUHQV� 0|MOLJKHWHU� 5LVNHU�

$�3ROLWLN�	�DWWLW\G�
)XNXVKLPDRO\FND�
$QGUD�OlQGHUV�RSLQLRQ�
$UWLNHO����SU|YQLQJ�
%HVOXWVNDSDFLWHW�
(8�NROODSV�
)LQODQG�EHVOXWDU�RP�.%6��

x 1XYDUDQGH�LQWHUQDWLRQHOO�
VLWXDWLRQ�PHQ�I|UlQGULQJDU�
NRPPHU��

x 6YHULJH�JHQRPI|U�VLWW�SURJUDP�
RSnYHUNDW�DY�DQGUD�

x ,QJD�VWRUD�RO\FNRU�
x 7LOOJnQJ�WLOO�LQWHUQDWLRQHOO�

x )LQODQG�YlOMHU�RP�.%6��
x ,QWHUQDWLRQHOOW�VDPPDUEHWH�
x )|UVWD�DYYHFNOLQJVSURMHNW�

VOXWI|UW�L�6YHULJH�

x )XNXVKLPDRO\FND�
x )LQODQG�VlJHU�QHM�WLOO�.%6��
x $UWLNHO����SU|YQLQJ�
x ([WHUQ�VNDQGDO�
x .UDY�Sn�nWHUWDJ�PRQLWHULQJ�
x (8�NROODSV�

)|UGU|MG�KDQWHULQJ�DY�
ODJI|UVODJHW�WUDVVODU�WLOO�GHW�
)|UVWD�DYYHFNOLQJVSURMHNW�

H[SHUWLV�
x 3ROLWLVND�QLYnQ�EHVOXWVNUDIWLJ�
x 'DJHQV�V\Q�Sn�NlUQNUDIW�LQNO��

VOXWI|UW�L�6YHULJH� DYIDOOVKDQWHULQJ�
,QIRUPDWLRQVEHKRY�
,QWHUQDWLRQHOOW�VDPPDUEHWH�
.UDY�Sn�nWHUWDJ�PRQLWHULQJ�
.UDY�Sn�REHURHQGH�
P\QGLJKHWVNRQWUROOHU�
.UDY�SnVN\QGDG�KDQGOlJJQLQJ�
DY�lUHQGHQ�
2SLQLRQVI|UlQGULQJ�
3RODULVHULQJ�NlUQNUDIW�
3ROLWLN�
5HJHULQJHQ�I|OMHU�LQWH�660�V�
DYJLIWVI|UVODJ�
6NDQGDO�
7\VNODQG�JHU�GDJRUGQLQJHQ�

%�7LOOV\QVPHWRGLN�
�,QIRUPDWLRQVEHKRY�
�.UDY�SnVN\QGDG�
KDQGOlJJQLQJ�DY�lUHQGHQ�
bQGUDG�DQVYDUI|UGHOQLQJ�
6.%�660�
%HVOXWVNDSDFLWHW�
)|UGU|MG�KDQWHULQJ�DY�
ODJI|UVODJHW�WUDVVODU�WLOO�GHW�
,QIRUPDWLRQVEHKRY�
.UDY�Sn�REHURHQGH�
P\QGLJKHWVNRQWUROOHU�
.UDY�SnVN\QGDG�KDQGOlJJQLQJ�

x 1XYDUDQGH�ODJDU�RFK�UHJOHU�
EHUlNQLQJVI|UXWVlWWQLQJ�I|U�KHOD�
SHULRGHQ�

x 'DJHQV�WLOOV\QVPHWRGLN�
x 'DJHQV�I|UYlQWQLQJDU�DYVHHQGH�

LQIRUPDWLRQ�WLOO�DOOPlQKHWHQ�
x 'DJHQV�NUDY�EHVOXW�IUnQ�

ULNVGDJ�UHJHULQJ�NRPPXQHU�
x 'DJHQV�NUDY�EHVOXW�IUnQ�(8�

RFK�HOOHU�,$($�
x 'DJHQV�I|UYlQWQLQJDU�IUnQ�

PLOM|U|UHOVHQ�RSLQLRQ�

x ,QIRUPDWLRQVEHKRY�
x .UDY�SnVN\QGDG�

KDQGOlJJQLQJ�DY�lUHQGHQ�

x %HVOXWVNDSDFLWHW�
x )|UGU|MG�KDQWHULQJ�DY�

ODJI|UVODJHW�WUDVVODU�WLOO�GHW�
x ,QIRUPDWLRQVEHKRY�
x .UDY�SnVN\QGDG�

KDQGOlJJQLQJ�DY�lUHQGHQ�
x bQGUDG�DQVYDUI|UGHOQLQJ�

6.%�660�
x 2SLQLRQVI|UlQGULQJ�
x 3RODULVHULQJ�NlUQNUDIW�
x .UDY�Sn�REHURHQGH�

P\QGLJKHWVNRQWUROOHU�
x 5HJHULQJHQ�I|OMHU�LQWH�660�V�

��0HG�PHWRGRVlNHUKHW�PHQDU�YL�NYDUVWnHQGH�RVlNHUKHWHU�RFK�ULVN�I|U�PLVVXSSIDWWQLQJ��W�H[��YLG�
DQDO\VGHOWDJDUQDV�LQGLYLGXHOOD�EHG|PQLQJDU�VDPW�RP�GHW�HYHQWXHOOW�ILQQV�HQ�JHQHUHOO�RSWLPLVP�SHVVLPLVP��
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6LGD���������
'RNXPHQWQU��660�������������

DY�lUHQGHQ�
2SLQLRQVI|UlQGULQJ�

DYJLIWVI|UVODJ�
x 6NDQGDO�L�6.%�..9�

3RODULVHULQJ�NlUQNUDIW� HJHQNRQWUROO�
5HJHULQJHQ�I|OMHU�LQWH�660�V�
DYJLIWVI|UVODJ�
6NDQGDO�L�6.%�..9�
HJHQNRQWUROO�

&�bJDUQD�	�6.%� x 'DJHQV�lJDUVWUXNWXU�DYVHHQGH� x /|QVDPKHW�NlUQNUDIW�HOOHU� x /|QVDPKHW�NlUQNUDIW�HOOHU�
.YDOLWHWVEULVWHU�L�XQGHUODJHW�
/|QVDPKHW�NlUQNUDIW�HOOHU�
lJDUERODJ�
1\D�lJDUH�WLOO�NlUQNUDIWHQ�
1\D�lJDUH�WLOO�
NlUQNUDIWVERODJHQ�
3UREOHP�PHG�NRPSHWHQV�L�
6.%�L�SURJUDPPHWV�VOXWVNHGH�
6.%�UlPQDU�
6.%�VDPPDQKnOOQLQJ��

6.%�RFK�NlUQNUDIWHQ�
x 'DJHQV�VWDQGDUG�L�6.%�V�

SODQHU��YLVVD�NRPSOHWWHULQJDU�
NUlYV�

x (QOLJ�.%6���SODQHUDW�
I|UYDUVXWU\PPH�I|UXWVlWWV�YDUD�
WLOOUlFNOLJW�

x 6.%�GULYD�IRUWVDWW�SURJUDPPHW�

lJDUERODJ�
x 7URYlUGLJKHW�6.%�

lJDUERODJ�
x .YDOLWHWVEULVWHU�L�XQGHUODJHW�
x 1\D�lJDUH�WLOO�NlUQNUDIWHQ�
x 3UREOHP�PHG�NRPSHWHQV�L�

6.%�L�SURJUDPPHWV�VOXWVNHGH�
x 6.%�UlPQDU�
x 6.%�VDPPDQKnOOQLQJ��

DQVYDUVYLOMD�
x 8SSGHOQLQJ�DYSURMHNW�

DQVYDUVYLOMD�
7URYlUGLJKHW�6.%�
8SSGHOQLQJ�L�SURMHNW�

'�660��RUJDQLVDWLRQ��
PDQDJHPHQW�	�DUEHWVXSSJLIW�

�%UDLQGUDLQ��

x 5HODWLRQ�PHG�6.%��
GHSDUWHPHQW�RFK�DQGUD�
LQWUHVVHQWHU�DQWDV�IXQJHUD�VRP�

x %HVOXWVNDSDFLWHW�
x %XGJHWQHGGUDJQLQJDU�
x 'HSDUWHPHQW�0\QGLJKHW�

x �%UDLQGUDLQ��
x %HVOXWVNDSDFLWHW�
x 7LOONRPPDQGH�

bQGUDG�DQVYDUVI|UGHOQLQJ�
660�6.%�
%HVOXWVNDSDFLWHW�
%XGJHWQHGGUDJQLQJDU�
'HSDUWHPHQW�0\QGLJKHW�
lQGUDGH�DUEHWVXSSJLIWHU�
)RQGHQV�IULDUH�SODFHULQJ�
)|UlQGUDG�EHUlNQLQJ�DY�
NRPSOHWWHULQJVEHORSS�
,QWHUQ�NXOWXU�OnQJ� �NRUWVLNWLJ�
,QWHUQ�H[WHUQ�
VDPDUEHWVI|UPnJD�
.RPSHWHQV�
.RQIOLNW�DY�WRONQLQJ�ODJNUDY�
.ULWHULHU�I|U�IULNODVVQLQJ�PP��
.XQVNDSV|YHUI|ULQJ�
2PNRVWQDGVSnOlJJ������

QX�
x 660�V�UHVXUVXWMlPQLQJ�lU�HM�

LQUlNQDG��
x 0\QGLJKHWHQV�QXYDUDQGH�

VWUXNWXU�RFK�RUJDQLVDWLRQ�
x 0\QGLJKHWVWLOOV\Q�DY�

WLOOVWnQGVKDYDUH�XSSVNDWWDW�HQO��
VFKDEORQ�

x ,QJHQ�
SURGXNWLYLWHWVXWYHFNOLQJ�OlUDQGH�
LQUlNQDG�

lQGUDGH�DUEHWVXSSJLIWHU�
x .RPSHWHQV�
x 3ULRULWHULQJ�
x .ULWHULHU�I|U�IULNODVVQLQJ�PP��
x 3HUVRQDORPVlWWQLQJ�UHNU\WHULQ�

J
x .XQVNDSV|YHUI|ULQJ�
x 2UJDQLVDWLRQVI|UlQGULQJDU�

WLOOVWnQGVSU|YQLQJDU�
x 3ULRULWHULQJ�
x 7LOOV\Q�DY�ULYQLQJ�
x %XGJHWQHGGUDJQLQJDU�
x 5HVXUVXWMlPQLQJ�
x 3UREOHP�PHG�NRPSHWHQV�L�

SURJUDPPHWV�VOXWVNHGH�
x )RQGHQV�IULDUH�SODFHULQJ�
x 3HUVRQDORPVlWWQLQJ�UHNU\WHULQ�

J
x 3HUVRQDOEULVW�L�660�
x 2UJDQLVDWLRQVI|UlQGULQJDU�
x .RQIOLNW�DY�WRONQLQJ�ODJNUDY�
x .XQVNDSV|YHUI|ULQJ�
x .ULWHULHU�I|U�IULNODVVQLQJ�PP��
x 'HSDUWHPHQW�0\QGLJKHW�

�RYHUKHDGNRVWQDG��
2UJDQLVDWLRQVI|UlQGULQJDU�
3HUVRQDOEULVW�L�660�

lQGUDGH�DUEHWVXSSJLIWHU�
x .RPSHWHQV�
x )|UlQGUDG�EHUlNQLQJ�DY�

3HUVRQDORPVlWWQLQJ�UHNU\WHULQ� NRPSOHWWHULQJVEHORSS�
J�
3ULRULWHULQJ�
3URDNWLY�UHDNWLY�
3UREOHP�PHG�NRPSHWHQV�L�
SURJUDPPHWV�VOXWVNHGH�
7LOOJnQJ�WLOO�H[WHUQ�
H[SHUWNXQVNDS�
7LOONRPPDQGH�
WLOOVWnQGVSU|YQLQJDU�
7LOOV\Q�DY�ULYQLQJ�
8WUHGQLQJDU�
P\QGLJKHWVVWUXNWXU�

(�(NRQRPL��DUEHWVPDUNQDG�	�
UHVXUVHU��LQNO��UHDOO|Q�

$UEHWVODJVWLIWQLQJ�
)RQGDYNDVWQLQJHQ�
+|MG�SHQVLRQVnOGHU�
,QIUDVWUXNWXUI|UlQGULQJDU�
.RQMXQNWXUlQGULQJDU�
5nYDUXEULVW�
5HDOO|QHlQGULQJDU�
6WDJQDWLRQ�

x (Q�HNRQRPLVN�VLWXDWLRQ�DQWDV�
XWDQ�GRPLQHUDQGH�OnJ� HOOHU�
K|JNRQMXQNWXU��

x $OOD�ROLND�IRUPHU�DY�IUnQYDUR�lU�
LQNOXGHUDGH�

x 'HW�I|UPRGDV�DWW�EnGH�
DUEHWVNUDIW�RFK�NRQVXOWVW|G�
ILQQV�WLOOJlQJOLJ�YLG�EHKRY�

x 'DJHQV�DUEHWVPDUNQDG�RFK�
O|QHVLWXDWLRQ�I|UXWVlWWV��

x $UEHWVODJVWLIWQLQJ�
x +|MG�SHQVLRQVnOGHU�
x 6WDJQDWLRQ�
x 5HDOO|QHlQGULQJDU�
x 7LOOJlQJOLJKHW�HQWUHSUHQ|UHU�

x $UEHWVODJVWLIWQLQJ�
x )RQGDYNDVWQLQJHQ�
x .RQMXQNWXUlQGULQJDU�WLOOYl[W�
x 5nYDUXEULVW��EO�D��EHQWRQLW��
x 6WDJQDWLRQ�
x 5HDOO|QHlQGULQJDU�
x 7LOOJlQJOLJKHW�HQWUHSUHQ|UHU�
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6LGD���������
'RNXPHQWQU��660�������������

7LOOJlQJOLJKHW�HQWUHSUHQ|UHU� UHDOO|QHXWYHFNOLQJ�HQO��.,�
x ,QJD�UHVXUV� RFK�HOOHU�

NRPSHQWHQVSUREOHP�VHWW�PHG�
DUEHWVPDUNQDGHQV�|JRQ�

x ,QJHQ�VlUVNLOG�UnYDUXEULVW�HOOHU�
HIIHNW�DY�HQHUJLNULV�

)�7HNQLN��VlNHUKHW�
bQGUDG�XWIRUPQLQJ�DY�.%6��
$QGUD�PHWRGHU�EHK|YHU�
XWUHGDV�PHU�
(UIDUHQKHWHU�LQWHUQDWLRQHOOW�
,7��NRPPXQLNDWLRQVXWYHFNOLQJ�
.OLPDWI|UlQGULQJDU�
1\D�WHNQLVND�U|Q�
2O\FND�L�LQLWLDOD�GULIWVNHGHW�
5RERWWHNQRORJL�RFK�G\OLNW�
6lNHUKHWVNUDY�
6).��2PVWDUW�S�J�D��WHNQLNIHO�
HOOHU�EHUJSUREOHP�
7LOOV\Q�DY�ULYQLQJ�PHG�URERW�

x 9DOG�WHNQLN�I|UXWVlWWV�NXQQD�
WLOOlPSDV�

x ,GDJ�NlQG�WHNQLN�EDVHUDG�Sn�
.%6���PHWRGHQ�RFK�EHILQWOLJ�
ULYQLQJVWHNQLN�

x (QOLJW�.%6���SODQHUDW�
I|UYDUVXWU\PPH�I|UXWVlWWV�YDUD�
WLOOUlFNOLJW�

x )|U�|YULJD�DQOlJJQLQJDU�JlOOHU�
GDJHQV�SODQHU�

x 'DJHQV�SODQHUDGH�
IRUVNQLQJVLQVDWV�

x 1RUPDO�WHNQLVN�XWYHFNOLQJ�DY�
PHWRGHU�RFK�DUEHWVIRUPHU�

x 6lNHUKHWVDQDO\VHUQD�I|UYlQWDV�
KnOOD�

x 2O\FNVIUL�GULIW�

x bQGUDG�XWIRUPQLQJ�DY�.%6��
x (UIDUHQKHWHU�LQWHUQDWLRQHOOW�
x 6lNHUKHWVNUDY�

x bQGUDG�XWIRUPQLQJ�DY�.%6��
x $QGUD�PHWRGHU�EHK|YHU�

XWUHGDV�PHU�
x (UIDUHQKHWHU�LQWHUQDWLRQHOOW�
x ,7��NRPPXQLNDWLRQVXWYHFNOLQJ�
x 1\D�WHNQLVND�U|Q�
x 6).��2PVWDUW�S�J�D��WHNQLNIHO�

HOOHU�EHUJSUREOHP�
x 5RERWWHNQRORJL�RFK�G\OLNW�
x 2O\FND�L�LQLWLDOD�GULIWVNHGHW�
x 7LOOV\Q�DY�ULYQLQJ�PHG�URERW�
x 6lNHUKHWVNUDY�
x 0RGHOO�RFK�V\VWHPRVlNHUKHW�

�VlNHUKHWVDQDO\V��

+�7LGVSODQHQV�NRVWQDGVHIIHNW�
H[NO��GLVNRQWHULQJ�

/RJLVWLNSUREOHP�VWRUD�
WLGVI|UGU|MQLQJDU�
7LGVI|UVNMXWQLQJDU�L�6.%�V�
SURJUDP�

x .lUQNUDIWHQ�L�GULIW�L����nU��GRFN�
PLQVW���nWHUVWnHQGH�nU�

x 5LYQLQJ�VOXW�VHQDVW������
x 3URJUDP�VOXW�VHQDVW������
x 5LYQLQJVWLGHU�IUnQ�)XG�

x 7LGVI|UVNMXWQLQJDU�L�6.%�V�
SURJUDP�

x /RJLVWLNSUREOHP�VWRUD�
WLGVI|UGU|MQLQJDU�

x 7LGVI|UVNMXWQLQJDU�L�6.%�V�
SURJUDP�

,�/DJVWLIWQLQJ�
gYHUNODJDQGHQ�
(8�GLUHNWLY�
)|UlQGULQJDU�L�ODJDU�RFK�
I|URUGQLQJDU�
.RPPXQDOW�YHWR�
0LOM|GRPVWRO�YV�660�
�PLOM|EDON�YV�.7/��
1\D�ILQDVLHULQJVNUDY�

x *lOODQGH�ODJVWLIWQLQJ�RFK�
DQVYDUVI|UGHOQLQJ�

x (8�GLUHNWLY�
x )|UlQGULQJDU�L�ODJDU�RFK�

I|URUGQLQJDU�
x 1\D�ILQDQVLHULQJVNUDY�

x gYHUNODJDQGHQ�
x (8�GLUHNWLY�
x )|UlQGULQJDU�L�ODJDU�RFK�

I|URUGQLQJDU�
x .RPPXQDOW�YHWR�
x 0LOM|GRPVWRO�YV�660�

�PLOM|EDON�YV�.7/��
x 1\D�ILQDQVLHULQJVNUDY�

-�/lUDQGH� 	�JO|PVNH�HIIHNW�� x /lUDQGH� 	�JO|PVNH�HIIHNWHQ�HM�
LQUlNQDG�

(Q�OlUDQGH�HIIHNW�NDQ�EOL�
UHDOLVHUDW�S�J�D��GHW�VWRUD�DQWDOHW�
UHSHWLWLRQHU�

x (Q�HYHQWXHOO�OlUDQGH�HIIHNW�
NDQ�EOL�PRWYHUNDG�DY�JO|PVNH�
HIIHNW�

.�5HDOUlQWDQ� x 5HDOUlQWDQ��������nU�lU�
LQUlNQDG�

x 

x ,QJHQ�UHDOO|QHXWYHFNOLQJ� 6W|UUH�UHDOO|QH|NQLQJ�lQ�I|UXWVDWW�

;�%DVVLIIURUQDV�NYDOLWHW� x %DVVLIIURUQD�L�EDVNDON\OHQ�
IUDPWDJQD�L�GLVNXVVLRQ�PHG�RFK�
EHG|PQLQJDU�DY�UHVSHNWLYH�
HQKHW�

x .YDOLWHWHQ�I|UXWVlWWV�QHXWUDO�
x 

x 'XEEHONDON\OHULQJ� %RUWJO|PGD�DNWLYLWHWHU�

=�$OOD�|YULJD��HM�
XSSPlUNVDPPDGH�
I|UKnOODQGHQ��PHWRGRVlNHUKHW��
LQNO��RSWLPLVP�SHVVLPLVP�

x ,QJD�|YULJD�|YHUUDVNQLQJDU�lU�
LQUlNQDGH�

x ,QJD�|YHU� HOOHU�
XQGHUXSSVNDWWQLQJDU�

x (YHQWXHOOD�SRVLWLYD�HIIHNWHU�
NDQ�KD�EOLYLW�ERUWJO|PGD�

(YDOXHULQJDUQD�NDQ�JHQHUHOOW�YDUD�
I|U�SHVVLPLVWLVNW�EHG|PGD�

x (YHQWXHOOD�QHJDWLYH�HIIHNWHU�
NDQ�YDUD�ERUWJO|PGD�

x (YDOXHULQJDUQD�NDQ�JHQHUHOOW�
YDUH�I|U�RSWLPLVWLVNW�EHG|PGD�

��+lU�DYVHV�HIIHNWHQ�DY�DWW�EHU|UG�RUJDQLVDWLRQ��L�GHWWD�IDOO�660��EOLU�HIIHNWLYDUH�HIWHU�DWW�KD�JHQRPI|UW�HQ�YLVV�
DUEHWVSURFHVV�HQ�HOOHU�IOHUD�JnQJHU��OlUDQGH�HIIHNW���DOWHUQDWLYW�DWW�RUJDQLVDWLRQHQ�WDSSDU�NRPSHWHQV�S�J�D�W�H[��
SHUVRQDORPVlWWQLQJ��JO|PVNH�HIIHNW���
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'RNXPHQWQU��660�������������

���� .YDQWLWDWLY�DQDO\V�

'HQ�DQGUD�GHOHQ�DY�DQDO\VHQ�lU�DY�NYDQWLWDWLY�NDUDNWlU��(IWHU�DWW�GHQ�NYDOLWDWLYD�GHOHQ�
DYVOXWDWV�JHQRPI|UV�GHQ�NYDQWLWDWLYD�GHOHQ�EHVWnHQGH�DY�VLIIHUEHG|PQLQJDU�RFK�
NDON\OEHUlNQLQJDU��1HGDQ�I|OMHU�NRUW�LQIRUPDWLRQ�RP�VLIIHUEHG|PQLQJDU�RFK�NDON\OHQ��)|U�
LQIRUPDWLRQ�RP�EHUlNQLQJVGHOHQ�KlQYLVDV�WLOO�ELODJD����

6LIIHUEHG|PQLQJDU�
3UDNWLVNW�LQQHElU�GHWWD�DWW�YDUMH�HQVNLOG�DQDO\VGHOWDJDUH�EHG|PHU�NRVWQDGHUQD�I|U�YDUMH�
JUXSS�DY�|YHUJULSDQGH�RVlNHUKHWVRUVDNHU�JHQHUHOOD�YLOONRU�JHQRP�DWW�I|OMD�
6XFFHVVLYSULQFLSHQV�PHWRG�PHG�PLQ�WUROLJW�PD[�±�YlUGH�L�06(.��

9LVVD�DQGUD�SDUDPHWUDU�VnVRP�UHDOUlQWDQ�EHG|PV�L�SURFHQW��0nOVlWWQLQJHQ�lU�DWW�UHVXOWDWHQ�
SUHVHQWHUDV�L�IRUP�DY�UHDOLVWLVND�±�YDUNHQ�RSWLPLVWLVND�HOOHU�SHVVLPLVWLVND��XWDQ�QHXWUDOW�
EDODQVHUDGH�I|UYlQWDGH�PHGHOYlUGHQ��

'HW�I|UVWD�VWHJHW�YLG�VLIIHUEHG|PQLQJHQ�lU�DWW�DQDO\VGHOWDJDUQD�ILFN�LQVWUXNWLRQ�RP�DWW�
I|UVW�VlWWD�XW�H[WUHPYlUGHQ�GYV��PLQ��RFK�PD[YlUGHQ��,�QlVWD�VWHJ�YDU�XSSJLIWHQ�DWW�
EHVWlPPD�GHW�PHVW�WUROLJD�YlUGHW��HIWHUVRP�GHW�XQGHUOlWWDU�I|U�DQDO\VGHOWDJDUHQ�DWW�J|UD�
GHQQD�EHG|PQLQJ�RP�PDQ�WLOO�VLWW�VW|G�KDU�VDWW�XW�H[WUHPYlUGHQD��$QDO\VJUXSSHQ�VNXOOH�
RFNVn�OlJJD�H[WUD�W\QJG�YLG�EHG|PQLQJ�DY�RSWLPLVWVLGDQ�HIWHUVRP�HUIDUHQKHWHQ�YLVDU�DWW�
GHW�lU�OlWWDUH�DWW�YDUD�NULWLVN�YLG�EHG|PQLQJDU��

����.DON\OVWUXNWXU�

.DON\OHQ�lU�KLHUDUNLVNW�XSSE\JJG�DY�VH[�GHONDON\OHU��'HONDON\OHUQD��lYHQ�Vn�NDOODGH�
VHNWLRQHUQD��NDQ�VHV�VRP�E\JJVWHQDU�VRP�WLOOVDPPDQV�XWJ|U�GHQ�WRWDOD�NDON\OHQ��VH�ILJXU���
QHGDQ���(Q�JHQRPJnQJ�DY�UHVSHNWLYH�VHNWLRQ�I|OMHU�QHGDQ��

'H�NRQNUHWD�EHG|PQLQJDUQD�RFK�HIWHUI|OMDQGH�EHUlNQLQJDU�ILQQV�L�ELODJD����

6HNWLRQ�����gYULJD�NRVWQDGHU�
,�GHQQD�VHNWLRQ�nWHUILQQV�|YULJD�NRVWQDGHU�XW|YHU�SHUVRQDOEHKRYVNRVWQDGHUQD��$OOD�
VXPPRU�NRPPHU�IUnQ�660�V�EDVNDON\O��6XPPDQ�IUnQ�GHQQD�VHNWLRQ�|YHUI|UV�WLOO�VHNWLRQ�
����

6HNWLRQ�����cUVNRVWQDG�SHU�SHUVRQnU�
,�GHQQD�VHNWLRQ�LQI|UV�WYn�KXYXGJUXSSHU�DY�SHUVRQDONRVWQDGHU��QlPOLJHQ�SRVWHUQD�
JHQRPVQLWWOLJD�O|QHNRVWQDGHU�RFK�RYHUKHDGNRVWQDGHU��$OOD�VXPPRU�KDU�VLWW�XUVSUXQJ�L�
660�V�EDVNDON\O��6XPPDQ�IUnQ�GHQQD�VHNWLRQ�|YHUI|UV�WLOO�VHNWLRQ�����

6HNWLRQ�����3HUVRQDOEHKRY�LQNO��NRUUHNWLRQ�I|U�WLOOV\QVPHWRGLN�
,�GHQQD�VHNWLRQ�nWHUILQQV�660�V�UHVXUVEHKRY�I|UGHODW�Sn�������S������HQOLJW�EDVNDON\OHQ��
'HVVXWRP�WLOONRPPHU�HQ�HQVNLOG�NRUUHNWLRQ�I|U�WLOOV\QVPHWRGLN��'HQQD�RVlNHUKHW�EHU|U�
HQGDVW�SHUVRQNRVWQDGHUQD��RFK�LQWH�GH�WRWDOD�NRVWQDGHUQD�L�VHNWLRQ�����

6HNWLRQ�����7RWDOD�NRVWQDGHU�I|UH�|YHUJULSDQGH�NRUUHNWLRQHU�
,�GHQQD�VHNWLRQ�EHUlNQDV�L�SRVW�����VH�ELODJD����GHQ�WRWDOD�SHUVRQWLGVNRVWQDGHQ��'HW�
NRUULJHUDGH�SHUVRQDOEHKRYHW�IUnQ�VHNWLRQ����PXOWLSOLFHUDV�PHG�nUVNRVWQDG�SHU�SHUVRQnU�
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6LGD���������
'RNXPHQWQU��660�������������

IUnQ�VHNWLRQ�����'HQ�JHQRPVQLWWOLJD�nUVNRVWQDGHQ�NRUULJHUDV�PHG�UHDOO|QHYDULDWLRQ�RFK�
PHG�HQ�OlUNXUYH�HIIHNW��'HVVXWRP�J|UV�GH�NRUULJHULQJDU�VRP�SnYHUNDU�SHUVRQDOEHKRYHW�L�
GHQQD�NDON\O��'HVVD�DGGHUDV�L�SRVW����|YULJD�NRVWQDGHU�IUnQ�VHNWLRQ�����6XPPDQ�IUnQ�
GHQQD�VHNWLRQ�|YHUI|UV�WLOO�VHNWLRQ�����

6HNWLRQ�����7RWDOD�NRVWQDGHU�I|UH�GLVNRQWHULQJ�
,�GHQQD�VHNWLRQ�NRUULJHUDV�GH�WRWDOD�NRVWQDGHUQD�IUnQ�VHNWLRQ����PHG�HQ�UDG�|YHUJULSDQGH�
JHQHUHOOD�YLOONRU�VRP�DQDO\VJUXSSHQ�WDJLW�IUDP�JHQRP�EUDLQVWRUPLQJ��'HVVXWRP�
NRPSOHWWHUDV�GHWWD�WRWDOD�YlUGH�PHG�HQ�DYVOXWDQGH�EHG|PQLQJ�DY�HYHQWXHOOD�ERUWJO|PGD�
I|UKnOODQGHQ�VDPW�PHWRGRVlNHUKHW�EO�D��IUnQ�HYHQWXHOO�RSWLPLVP�SHVVLPLVP�L�
DQDO\VJUXSSHQ��

6HNWLRQ�����7RWDOD��GLVNRQWHUDGH�PHUNRVWQDGHU�
,�GHQQD�VHNWLRQ�NDQ�NRVWQDGHQ�RPUlNQDV�WLOO�QXYlUGH�YLD�HQ�GLVNRQWHULQJVIDNWRU��

,�ILJXU���EHVNULYV�NDON\OVWUXNWXUHQ��*U|Q�IlUJ�YLVDU�EDVVLIIRU��U|G�YLVDU�DQDO\VNRUUHNWLRQHU��
VYDUW�YLVDU�UHVXOWHUDQGH�NRVWQDGHU��7H[W�PHG�IHW�VWLO�LQGLNHUDU�SRVWHU�L�06(.��|YULJD�WH[WHU�
lU�GLPHQVLRQVO|VD�IDNWRUHU��VRP�PXOWLSOLFHUDV�VDPPDQ��

)LJXU���� %LOG�DY�NDON\OVWUXNWXUHQ��
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6LGD���������
'RNXPHQWQU��660�������������

��5HVXOWDW�
5HVXOWDWHW�IUnQ�GHQQD�PHUNRVWQDGVDQDO\V�NRPPHU�DWW�LQJn�VRP�HQ�GHO�DY�EHUlNQLQJV�
XQGHUODJHW�WLOO�P\QGLJKHWHQV�NRPPDQGH�DYJLIWVI|UVODJ�DYVHHQGH�NlUQDYIDOOVDYJLIWHU�RFK�
VlNHUKHWHU��YLONHW�EHVNULYV�L�NDS�����

����7RWDOD�I|UYlQWDGH�PHUNRVWQDGHU�

%HUlNQLQJ�RFK�DQDO\V�DY�PHUNRVWQDGHUQD�UHVXOWHUDU�L�HWW�RGLVNRQWHUDW�PHGHOYlUGH�L������
nUV�SHQQLQJYlUGH�Sn�������06(.�PHG�HQ�RVlNHUKHW�Sn�����������06(.��'HW�LQQHElU�DWW�
GHW�UHGRYLVDGH�PHGHOYlUGHW�KDU�|NDW�PHG�����06(.�HOOHU�PHG����SURFHQW�MlPI|UW�PHG�
PHUNRVWQDGVDQDO\VHQ�VRP�JHQRPI|UGHV�XQGHU�������GlU�PHGHOYlUGHW�XSSJLFN�WLOO�������
06(.�L������nUV�SHQQLQJYlUGH��(Q�GHO�DY�|NQLQJHQ�EHURU�Sn�NRVWQDGV|NQLQJ�L�
EDVNRVWQDGHUQD��'HVVD�KDU�|NDW�PHG�����06(.�IUnQ�������06(.�XQGHU������WLOO�������
06(.�I|U�nU��������(Q�VNLOOQDG�MlPI|UW�PHG������lU�DWW�HQ�UHDOO|QHXWYHFNOLQJ�KDU�
LQNOXGHUDWV�L�EDVXQGHUODJHW�I|U�������HQOLJW�XQGHUODJ�IUnQ�.RQMXQNWXULQVWLWXWHW��.,���

2VlNHUKHWHQ�KDU�PLQVNDW�IUnQ�����������06(.�L������nUV�SHQQLQJYlUGH�WLOO�����������
06(.�L������nUV�SHQQLQJYlUGH��(Q�ULPOLJ�VOXWVDWV�lU�DWW�DQDO\VJUXSSHQ�KDU�NXQQDW�
UHGXFHUD�RVlNHUKHWHQ�PHG�����06(.�����SURFHQW��EODQG�DQQDW�Sn�JUXQG�DY�ElWWUH�NYDOLWHW�
L�EDVNRVWQDGHU�L�GHQ�VXFFHVVLYD�NDON\OHQ��

0HG�HWW�Vn�OnQJW�WLGVSHUVSHNWLY�VRP�JlOOHU�I|U�VOXWI|UYDUVSURMHNWHW�EOLU�GHW�VYnUW�DWW�EHG|PD�
UHVXUVI|UGHOQLQJHQ�PHOODQ�HJHQ�SHUVRQDO�RFK�LQK\UG�SHUVRQDO��+lU�LQJnU�RFNVn�DVSHNWHU�Sn�
OlUNXUYRU� UHVSHNWLYH�´JO|PVNHNXUYRU´�RFK�GHVV�EHG|PGD�HIIHNWHU��'HW�EOLU�GlUI|U�YLNWLJW�
DWW�HIWHU�KDQG�NXQQD�VH�KXU�UHVXUVDQYlQGQLQJHQ�|YHU�WLG�GLVWULEXHUDV�L�UHODWLRQ�WLOO�YLONHQ�
HJHQ�SHUVRQDO�VRP�ILQQV�WLOOJlQJOLJ��

.RPSHWHQVI|UV|UMQLQJHQ�EOLU�GlUPHG�HQ�VWRU�RVlNHUKHW�RFK�NDQ�RP�EHODVWQLQJVWRSSDUQD�
OLJJHU�J\QQVDPW�L�WLG��JH�HQ�P|MOLJKHW�WLOO�NRVWQDGVUHGXNWLRQHU��2PYlQW�NDQ�W�H[��NULWLVND�
DNWLYLWHWHU�NUlYDV�VDPWLGLJW��YLONHW�|NDU�EHKRYHW�DY�NRPSHWHQV�NDSDFLWHW��%ULVW�Sn�
NRPSHWHQV�NDQ�EOL�HQ�DYJ|UDQGH�IDNWRU�Sn�WLGVSODQHULQJ�RFK�NRVWQDGHU��

$QDO\VJUXSSHQ�LGHQWLILHUDGH�lYHQ�IOHUD�\WWUH�IDNWRUHU�VRP�NDQ�SnYHUND�SURJUDPPHW�XU�
ROLND�SHUVSHNWLY�RFK�VRP�lU�P\FNHW�VYnUW�DWW�VW\UD�LQWHUQW��([HPSHO�Sn�GHWWD�NDQ�YDUD�
DYYHFNOLQJ�DY�NlUQNUDIWHQ�L�7\VNODQG��HWW�HYHQWXHOOW�EHVOXW�L�)LQODQG�DYVHHQGH�
NlUQEUlQVOHI|UYDUHW��GHQ�HNRQRPLVND�XWYHFNOLQJHQ�L�(8��HWF��

,�WDEHOO���UHGRYLVDV�GLVNRQWHUDGH�QXYlUGHQ�DYVHHQGH�GH�WRWDOD�PHUNRVWQDGHUQD�L������nUV�
SULVQLYn��I|U�ROLND�UHDOD�NDON\OUlQWRU��
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6LGD���������
'RNXPHQWQU��660�������������

7DEHOO���� 5HVXOWDW�YLG�ROLND�GLVNRQWHULQJVIDNWRUHU�

'LVNRQWHULQJVIDNWRU�
���� ������ ���� ������ ���� ������ ����

0HGHOYlUGH�
06(.�

������ ������ ������ ������ ������ ������ ������

6WDQGDUGDYYLNHOVH�
06(.�

������ ������ ������ ������ ���� ���� ����

0HGHOYlUGHW�lU����SURFHQW�K|JUH�lQ�GH�RGLVNRQWHUDGH�EDVNRVWQDGHUQD�Sn�������06(.��

,�GLDJUDP���EHVNULYV�GHW�RGLVNRQWHUDGH�UHVXOWDW�L�IRUP�DY�HQ�V�N��6�NXUYD�

'LDJUDP����2GLVNRQWHUDGH�PHUNRVWQDGHU��6�NXUYD�

����5DQJRUGQDGH�RVlNHUKHWVRUVDNHU�

,�EHG|PQLQJVSURFHVVHQ�JHQRPI|UV�VXFFHVVLYW�HQ�NYDOLWHWVVlNULQJ�DY�UHVXOWDWHQ�NULQJ�
RVlNHUKHWVRUVDNHU��'H�PHVW�RVlNUD�RFK�GlUPHG�GH�PHVW�NULWLVND�RVlNHUKHWVRUVDNHUQD�
GLVNXWHUDV�LQJnHQGH�RFK�RIWD�JHQRPI|UV�Q\D�EHG|PQLQJDU�LQQDQ�GHW�VOXWJLOWLJD�UHVXOWDWHW�
DQVHV�YDUD�NODUW�L�DQDO\VJUXSSHQ��'HWWD�lU�HQ�YLNWLJ�RFK�NULWLVN�SURFHVV�HIWHUVRP�GHW�KDU�
YLVDW�VLJ�DWW�HQ�RVlNHUKHWVJUXSS�NDQ�UHVXOWHUD�L�HWW�RSURSRUWLRQHUOLJW�VWRUW�ELGUDJ�WLOO�GHQ�
WRWDOD�RVlNHUKHWHQ��9LG�GHVVD�WLOOIlOOHQ�NDQ�DQDO\VJUXSSHQ�IDWWD�EHVOXW�RP�DWW�\WWHUOLJDUH�
JHQRPI|UD�HQ�Q\�EHG|PQLQJ�DY�GHQ�DNWXHOOD�RVlNHUKHWHQ��
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'RNXPHQWQU��660�������������

'HQ�DYVOXWDQGH�´WLR�L�WRSS�OLVWDQ´��UDQJRUGQDGH�HIWHU�JUDGHQ�DY�RVlNHUKHW��KDU�VWRU�
EHW\GHOVH�I|U�GH�VOXWOLJD�VNDWWQLQJDUQD�DYVHHQGH�GH�IUDPWLGD�PHUNRVWQDGHUQD��'HWWD�JHU�
P|MOLJKHW�WLOO�HQ�HIIHNWLY�YLGDUHEHDUEHWQLQJ�RFK�RSWLPHULQJ��'H�VW|UVWD�
RVlNHUKHWVIDNWRUHUQD�VRP�IUDPNRPPHU�L�DQDO\VSURFHVVHQ�SHNDU�Sn�GH�RPUnGHQ�GlU�GH�
VW|UVWD�I|UElWWULQJDUQD�HOOHU�IOHU�EHG|PQLQJDU�EHK|YHU�JHQRPI|UDV��

,�WDEHOO���UHGRYLVDV�UHVXOWDWHW�DY�RVlNHUKHWHUQD�L�IRUP�DY�DQGHODU�DY�WRWDO�RVlNHUKHW��WLOO�HWW�
RGLVNRQWHUDW�YlUGH��

7DEHOO����5DQJRUGQDGH�RVlNHUKHWVIDNWRUHU�

�$Y�WRWDO�
1U�� 2PUnGH RVlNHUKHW�
�� 5HDOO|QHYDULDWLRQ� �����
�� 7LOOV\QVPHWRGLN� �����
�� (NRQRPL��DUEHWVPDUNQDG�R�G�� �����

�� 2UJDQLVDWLRQ��OHGQLQJ��UHVXUVHU��
XSSJLIWHU� �����

�� 7LGVSODQVI|UVNMXWQLQJDUV�
NRVWQDGVHIIHNW�H[NO��GLVNRQWHULQJ� ����

�� %DVVLIIURUQDV�NYDOLWHW� ����
�� $OOW�|YU��	�RSWLPLVP�SHVVLPLVP� ����
�� 3ROLWLN�	�DWWLW\G� ����
�� /DJVWLIWQLQJ� ����
��� /lUDQGH���JO|PVNH�HIIHNW� ����

)LJXU���LOOXVWUHUDU�HQ�UDQJRUGQLQJ�DY�RGLVNRQWHUDGH�RVlNHUKHWVIDNWRUHU�NODVVLILFHUDGH�L�WUH�
JUXSSHU��NRQWUROOHUEDUD��GHOYLV�NRQWUROOHUEDUD�RFK�LFNH�NRQWUROOHUEDUD��)|U�GH�IDNWRUHU�VRP�
lU�NRQWUROOHUEDUD��JU|Q�IlUJ��ILQQV�GHW�P|MOLJKHW�DWW�UHGXFHUD�RVlNHUKHWHQ�JHQRP�
I|UElWWULQJDU�PHG�GHW�LQWHUQD�DUEHWHW�YLG�IUDPWDJDQGHW�DY�EDVNDON\O�RFK�ElWWUH�
DQDO\VDUEHWH��'H�RVlNHUKHWVIDNWRUHU�VRP�lU�NRQWUROOHUEDUD�lU�VlUVNLOW�LQWUHVVDQW�I|U�GHW�
IRUWVDWWD�DQDO\VDUEHWHW��'H�RVlNHUKHWVIDNWRUHU�VRP�GHOYLV�lU�NRQWUROOHUEDUD�RPUnGHQ�
�RUDQJH�IlUJ��JHU�YLVV�P|MOLJKHW�WLOO�UHGXFHULQJ�JHQRP�\WWHUOLJDUH�DQDO\VDUEHWH�JHQRP�
H[HPSHOYLV�VSHFLILFHULQJ�RFK�\WWHUOLJDUH�DQDO\V�DY�GH�Q\D�RVlNHUKHWVIDNWRUHUQD���'H�
RVlNHUKHWVIDNWRUHU�VRP�EHG|PV�VRP�LFNH�NRQWUROOHUEDUD��U|G�IlUJ���PnVWH�RVlNHUKHWHQ�
DFFHSWHUDV�I|U�QlUYDUDQGH��
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'RNXPHQWQU��660�������������

)LJXU����5DQJRUGQDGH�RVlNHUKHWVIDNWRUHU�XWDQ�GLVNRQWHULQJ��

'H�YLNWLJDVWH�RVlNHUKHWVRUVDNHUQD�VRP�DQDO\VJUXSSHQ�LGHQWLILHUDW��RFK�VRP�I|U�QlUYDUDQGH�
KDU�VW|UVW�SnYHUNDQ�Sn�PHUNRVWQDGHUQDV�VWRUOHN��NRPPHQWHUDV�QHGDQ��

���5HDOO|QHYDULDWLRQ�L�IUDPWLGHQ�
5HDOO|QHXWYHFNOLQJHQ�NDQ�YDULHUD�VWRUW�XQGHU�SHULRGHU�RFK�EOL�K|J�RP�GHW�W�H[��
XSSVWnU�EULVW�Sn�VSHFLDOLVWNRPSHWHQV��YLONHW�NDQ�RUVDNDV�DY�EULVW�Sn�SHUVRQDO�PHG�
UHOHYDQW�XWELOGQLQJVQLYn��LQWHUQDWLRQHOO�NRQNXUUHQV��PP��'HWWD�SnYHUNDU
SHUVRQDONRVWQDGHUQD��VRP�XWJ|U�HQ�VWRU�GHO�DY�NRVWQDGHUQD�

���7LOOV\QVPHWRGLN�
'HQQD�RVlNHUKHWVIDNWRU�VWnU�I|U����SURFHQW�DY�GHQ�WRWDOD�RVlNHUKHWHQ��$QDO\VJUXSSHQ�
KDU�L�nUHWV�PHUNRVWQDGVDQDO\V�LGHQWLILHUDW�HQ�RVlNHUKHW�DYVHHQGH�JUDQVNQLQJDU�RFK�
WLOOV\QVLQVDWVHU�VRP�NRPPHU�DWW�EHK|YD�JHQRPI|UDV�L�IUDPWLGHQ��'HQ�HQD�H[WUHPD�
VLWXDWLRQHQ�lU�DWW�WLOOV\Q�L�YLVV�PnQ�NDQ�XQGHUOlWWDV�DY�WHNQLNDQYlQGQLQJ��,7�
XWYHFNOLQJ���'HQ�DQGUD�H[WUHPHQ�lU�DWW�GHW�NDQ�NUlYDV�P\FNHW�DUEHWVWLG�DY�660�V�
SHUVRQDO��G\JQHW�UXQW��Sn�NlUQNUDIWYHUNHQ�XQGHU�DYYHFNOLQJVSHULRGHQ��

���(NRQRPL��DUEHWVPDUNQDG�R�G��
'HQ�LQWHUQDWLRQHOOD�RFK�VYHQVND�HNRQRPLQ�NDQ�In�LQGLUHNW�LQIO\WDQGH�Sn�NRVWQDGHUQD��
'HWVDPPD�JlOOHU�DUEHWVPDUNQDGVXWYHFNOLQJHQ��EHWUlIIDQGH�W�H[��SHQVLRQVnOGHU��
DUEHWVWLG�P�P��6OXWOLJHQ�NDQ�GH�LQGLUHNWD�SHUVRQDOUHODWHUDGH�NRVWQDGHUQD�lQGUDV��

���660�V�RUJDQLVDWRULVND�XWYHFNOLQJ��OHGQLQJVI|UKnOODQGH��UHVXUVVLWXDWLRQ�RFK�
XSSJLIWHU�
2VlNHUKHWHQ�KlUU|U�EO�D��IUnQ�IUDPWLGD�I|UlQGULQJDU�L�NRPSHWHQVQLYnQ��SULRULWHULQJ��
SHUVRQDORPVlWWQLQJ��NXQVNDSV|YHUI|ULQJ�RFK�RUJDQLVDWLRQVI|UlQGULQJDU��
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'RNXPHQWQU��660�������������

.RPSHWHQVI|UV|UMQLQJHQ�XWJ|U�HQ�VWRU�RVlNHUKHW�RFK�NDQ��RP�EHODVWQLQJVWRSSDUQD�
OLJJHU�J\QQVDPW�L�WLG��|ND�P|MOLJKHWHQ�WLOO�NRVWQDGVUHGXNWLRQHU��2PYlQW��NDQ�
NRVWQDGHU�I|UYlQWDV�|NDGH� RP�NULWLVND�DNWLYLWHWHU�NUlYV�VDPWLGLJW��%ULVW�Sn�
NRPSHWHQV�NDQ�EOL�HQ�DYJ|UDQGH�IDNWRU��

���7LGVSODQHQV�NRVWQDGVHIIHNW��H[NO��GLVNRQWHULQJ��
2VlNHUKHW�NULQJ�WLGVSODQHQ�NDQ�SnYHUND�660�V�UHVXUVVLWXDWLRQ��GlU�DUEHWVWRSSDU�HOOHU�
YlQWHWLG�NDQ�In�NRQVHNYHQVHQV��(Q�RPVRUJVIXOO�UHVXUVSODQHULQJ�NDQ�|ND�
HIIHNWLYLWHWHQ��

,�GLDJUDP���UHGRYLVDV�RVlNHUKHWHUQD�L�IRUP�DY�HWW�FLUNHOGLDJUDP��

'LDJUDP����2VlNHUKHWVIDNWRUHU�L�FLUNHOGLDJUDP��XWDQ�GLVNRQWHULQJ�
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'RNXPHQWQU��660�������������

)|UNRUWQLQJDU�
&ODE�±�&HQWUDOW�PHOODQODJHU�I|U�DQYlQW�NlUQEUlQVOH�

&OLQN�±�&ODE�RFK�LQNDSVOLQJVDQOlJJQLQJHQ�VRP�HQ�LQWHJUHUDG�HQKHW�

)XG�±�)RUVNQLQJ��XWYHFNOLQJ�RFK�GHPRQVWUDWLRQ�

.$)�±�0\QGLJKHWHQ�.lUQDYIDOOVIRQGHQ�

6$5�±�6lNHUKHWVUHGRYLVQLQJ�

36$5�±�3UHOLPLQlU�VlNHUKHWVUHGRYLVQLQJ�

6).�±�6OXWI|UYDU�I|U�DQYlQW�NlUQEUlQVOH�

6)/�±�6OXWI|UYDU�I|U�OnQJOLYDW�DYIDOO�

6)5�±�6OXWI|UYDUHW�I|U�NRUWOLYDW�UDGLRDNWLYW�DYIDOO�

6.%���6YHQVN�.lUQEUlQVOHKDQWHULQJ�$%�

660���6WUnOVlNHUKHWVP\QGLJKHWHQ�
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'RNXPHQWQU��660�������������

5HIHUHQVHU�
�� /DJHQ����������RP�NlUQWHNQLVN�YHUNVDPKHW��NlUQWHNQLNODJHQ��
Ϯ͘ 6YHQVN�.lUQEUlQVOHKDQWHULQJ�$%�������)XG�SURJUDP�������3URJUDP�I|U�IRUVNQLQJ��

XWYHFNOLQJ�RFK�GHPRQVWUDWLRQ�DY�PHWRGHU�I|U�KDQWHULQJ�RFK�VOXWI|UYDULQJ�DY�
NlUQDYIDOO��VHSWHPEHU������

�� /DJHQ������������RP�ILQDQVLHOOD�nWJlUGHU�I|U�KDQWHULQJ�DY�UHVWSURGXNWHU�IUnQ�
NlUQWHNQLVN�YHUNVDPKHW��ILQDQVLHULQJVODJHQ��

�� 6YHQVN�.lUQEUlQVOHKDQWHULQJ�$%������D��6.%���´3ODQ�������.RVWQDGHU�IUnQ�RFK�PHG�
nU������I|U�NlUQNUDIWHQV�UDGLRDNWLYD�UHVWSURGXNWHU�±�8QGHUODJ�I|U�DYJLIWHU�RFK�
VlNHUKHWHU�nUHQ����������´��GHFHPEHU������

�� 6YHQVN�.lUQEUlQVOHKDQWHULQJ�$%������E��6.%���´3ODQ�������6XSSOHPHQW´��GHFHPEHU�
�����

�� 6YHQVN�.lUQEUlQVOHKDQWHULQJ�$%������F��6.%���´3ODQ�������8QGHUODJ�I|U�
NRVWQDGVEHUlNQLQJDU�±�%HVNULYQLQJ�DY�NDON\OV\VWHPHW�PHG�VlUVNLOW�XQGHUODJ�RFK�
GRNXPHQWI|UWHFNQLQJ´�

�� )|URUGQLQJHQ������������RP�ILQDQVLHOOD�nWJlUGHU�I|U�KDQWHULQJ�DY�UHVWSURGXNWHU�IUnQ�
NlUQWHNQLVN�YHUNVDPKHW��ILQDQVLHULQJVI|URUGQLQJHQ��

�� /LFKWHQEHUJ�6��������³3URDFWLYH�0DQDJHPHQW�RI�8QFHUWDLQW\�XVLQJ�WKH�6XFFHVVLYH�
3ULQFLSOH�±�D�SUDFWLFDO�ZD\�WR�PDQDJH�RSSRUWXQLWLHV�DQG�ULVNV´��$XWKRUV�SXEO��

�� 6WUnOVlNHUKHWVP\QGLJKHWHQ�������660���³%HUlNQLQJ�DY�PHUNRVWQDGHU������±�I|U�
DYYHFNOLQJ�RFK�ULYQLQJ�DY�GH�VYHQVND�NlUQNUDIWYHUNHQ�RFK�RPKlQGHUWDJDQGH�DY�
UHVWSURGXNWHU´��660���������

����.RQMXQNWXULQVWLWXWHW�´)|UGMXSDG�DQDO\V�DY�([WHUQD�(NRQRPLVND�)DNWRUHU�L�
NlUQDYIDOOVSURJUDPPHW´��'QU����������-DQXDUL�������
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%LODJD���
7LGSODQHU�I|U�DYYHFNOLQJ�DY�NlUQNUDIWYHUN
(Q�EHVNULYQLQJ�DY�NlUQNUDIWVLQGXVWULQV�WLGSODQHU�I|U�GULIW�RFK�DYYHFNOLQJ�UHGRYLVDV�QHGDQ��

)RUVPDUN�
)ULNODVVQLQJ�DY�PDUN�SODQHUDW�WLOO�nU�������WLGLJDUH�nU�������

)��
'ULIWHQ�lU�I|UOlQJG�W�R�P��nU�������7LGLJDUH�W�R�P��nU������
$YVWlOOQLQJVGULIW�SODQHUDV�nU�������WLGLJDUH�nU������������
$NWLY�ULYQLQJ�VNHU�nU��������������nU���WLGLJDUH�nU��������������nU��
,QDNWLYW�VNHGH�nU������������WLGLJDUH�nU������������

)��
'ULIWHQ�lU�I|UOlQJG�W�R�P��nU�������WLGLJDUH�nU������
$YVWlOOQLQJVGULIW�SODQHUDV�nU�������WLGLJDUH�nU������������
$NWLY�ULYQLQJ�VNHU�nU��������������nU���WLGLJDUH�nU��������������nU��
,QDNWLYW�VNHGH�nU������������7LGLJDUH�nU������������

)��
'ULIWHQ�I|UOlQJG�W�R�P��nU�������WLGLJDUH�W�R�P��nU������
$YVWlOOQLQJVGULIW�nU�������WLGLJDUH�nU������������
$NWLY�ULYQLQJ�nU��������������nU���WLGLJDUH�nU��������������nU���
,QDNWLYW�VNHGH�nU�������������WLGLJDUH�nU�������������

2VNDUVKDPQ�
)ULNODVVQLQJ�DY�PDUN�RI|UlQGUDW��6NHU�nU�������

2��
'ULIWHQ�SODQHUDV�W�R�P��nU�������WLGLJDUH�nU������
$YVWlOOQLQJVGULIW�nU�������WLGLJDUH�nU������������
$NWLY�ULYQLQJ�WLGLJDUHODJG�WLOO�nU��������������nU���WLGLJDUH�nU��������������nU���,QDNWLYW
VNHGH�nU������������WLGLJDUH�nU������������

2��
'ULIWHQ�SODQHUDV�W�R�P��nU�������WLGLJDUH�W�R�P��nU������
$YVWlOOQLQJVGULIW�nU�������WLGLJDUH�nU������������
$NWLY�ULYQLQJ�nU��������������nU���WLGLJDUH��������������nU�
,QDNWLYW�VNHGH�nU������������WLGLJDUH�nU������������

2��
'ULIW�RI|UlQGUDG�W�R�P��nU������
$YVWlOOQLQJVGULIW�nU�������WLGLJDUH�nU�������������
$NWLY�ULYQLQJ�nU��������������nU���WLGLJDUH�nU��������������nU��
,QDNWLYW�VNHGH���RI|UlQGUDG��cU������������
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'RNXPHQWQU��660�������������

5LQJKDOV�
)ULNODVVQLQJ�DY�PDUN�VNHU�nU�������7LGLJDUH�nU�������

5��
'ULIW�RI|UlQGUDG��W�R�P��nU������
$YVWlOOQLQJVGULIW�nU�������WLGLJDUH�nU������������
$NWLY�ULYQLQJ�WLGLJDUHODJG�nU��������������nU���WLGLJDUH��������������nU��
,QDNWLYW�VNHGH�nU������������WLGLJDUH�nU������������

5��
'ULIW�RI|UlQGUDG�W�R�P��nU������
$YVWlOOQLQJVGULIW�nU�������WLGLJDUH�nU������������
$NWLY�ULYQLQJ��������������nU���WLGLJDUH��������������nU��
,QDNWLYW�VNHGH�nU������������WLGLJDUH�nU������������

5��
'ULIWHQ�I|UOlQJG�W�R�P��nU�������WLGLJDUH�W�R�P��nU������
$YVWlOOQLQJVGULIW�nU�������WLGLJDUH�nU������������
$NWLY�ULYQLQJ�nU��������������nU���WLGLJDUH�nU��������������nU��
,QDNWLYW�VNHGH�nU������������WLGLJDUH�nU������������

5��
'ULIWHQ�I|UOlQJG�W�R�P��nU�������WLGLJDUH�nU������
$YVWlOOQLQJVGULIW�nU�������WLGLJDUH�nU������������
$NWLY�ULYQLQJ�nU��������������nU���WLGLJDUH�nU��������������nU��
,QDNWLYW�VNHGH�nU������������WLGLJDUH�nU������������

%DUVHElFN�
)ULNODVVQLQJ�DY�PDUN�lQGUDG�WLOO�nU�������WLGLJDUH�nU�������

%��
6HUYLFHGULIW�RI|UlQGUDG�nU������������
$NWLY�ULYQLQJ��������������nU���WLGLJDUH�nU��������������nU��
,QDNWLYW�VNHGH�nU������������WLGLJDUH�nU�����������

%��
6HUYLFHGULIW�RI|UlQGUDG�nU������������
$NWLY�ULYQLQJ��������������nU���7LGLJDUH��������������nU��
,QDNWLYW�VNHGH�nU������������WLGLJDUH������������
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6LGD���������
'RNXPHQWQU��660�������������

%LODJD����
$QDO\VJUXSSHQV�YlUGHULQJDU�RFK�
NDON\OEHUlNQLQJDU�
,�GHQQD�ELODJD�UHGRYLVDV�ROLND�XWYlUGHULQJDU�RFK�EHUlNQLQJDU��%HUlNQLQJDUQD�J|UV�
KLHUDUNLVNW��IUnQ�HQ�GHWDOMHUDG�WLOO�|YHUJULSDQGH�QLYn��$QDO\VJUXSSHQV�GHOWDJDUHV�
EHG|PQLQJDU�DY�PLQ�WUROLJW�PD[�RPYDQGODV�WLOO�PHGHOYlUGHQ��'H�VXPPHUDV�PHG�YLNWHUQD�
���������6WDQGDUGDYYLNHOVHQ�EHUlNQDV�VRP��PD[�±�PLQ��������'HVVD�VLIIURU�lU�GH�WHRUHWLVNW�
NRUUHNWD�XQGHU�I|UXWVlWWQLQJ�DWW�RVlNHUKHWHQ�I|UGHODU�VLJ�HQOLJW�HQ�V�N��(UODQJ�IXQNWLRQ��
VRP�ElVW�|YHUHQVVWlPPHU�PHG�RVlNHUKHWHQ�L�GHVVD�DQDO\VHU�>�@��)DNWRU�PHGHO�
PXOWLSOLFHUDV�WLOO�HQ�SRVW�PHGHO��'HVVD�VXPPHUDV�WLOO�HWW�UHVXOWDW�DY�NDON\OVHNWLRQHQ�RFK�
|YHUI|UV�VHGDQ�WLOO�HQ�K|JUH�QLYn��7RWDOD�PHGHOUHVXOWDWHW�lU�GHQ�|YUH�NDON\OVHNWLRQ����V�
WRWDOD�VXPPHULQJ��

2VlNHUKHWHQ�EHUlNQDV�VRP�I|OMHU��)|U�YDUMH�ORNDO�RVlNHUKHW�EHUlNQDV�HIIHNWHQ�Sn�GHW�WRWDOD�
UHVXOWDWHW��'HQ�PRWVYDUDQGH�YDULDQVHQ��VWDQGDUGDYYLNHOVHQ�L�NYDGUDW��QRWHUDV�L�K|JUD�
NROXPQHQ�L�SURFHQW�DY�VXPPD�DY�DOOD�GHVVD�YDULDQVHU��'HQQD�VXPPD�lU�HWW�PnWW�Sn�GHQ�
WRWDOD�YDULDQVHQ��

8QGHU�SNW����UHGRYLVDV�RGLVNRQWHUDGH�YlUGHQ�RFK�XQGHU�SNW����UHGRYLVDV�GLVNRQWHUDGH�
YlUGHQ��

http:min)/4.65
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6LGD���������
'RNXPHQWQU��660�������������

���2GLVNRQWHUDGH�YlUGHQ�
6HNWLRQ�����

7RWDO��06(.��������� �����
7RWDOD�RGLVNRQWHUDGH�P\QGLJKHWVNRVWQDGHU�

3RVWHU�RFK�IDNWRUHU�
0LQ�7UROLJ�0D[� (QKHW� )DNWRU�PHGHO� 3RVW�PHGHO� 3ULR���

��� 7RWDOYlUGHQ�GLVNRQWHUDW� 06(.� �����


�'LVSRQLEHO�WLOO�GLVNRQWHULQJVIDNWRU�
������ 06(.� ������ ����

�7RWDOD�NRVWQDGHU�I|U�GLVNRQWHULQJ�
�gYHUI|UW�IUnQ�6HNWLRQ������ 06(.� �����

6OXW�VHNWLRQ����

6HNWLRQ�����7RWDOD�NRVWQDGHU�I|U�GLVNRQWHULQJ� 7RWDO��06(.������

3RVWHU�RFK�IDNWRUHU�
0LQ�7UROLJ�0D[� (QKHW� )DNWRU�PHGHO� 3RVW�PHGHO� 3ULR���

��� 7RWDOD�NRVWQDGHU�I|U�
GLVNRQWHULQJ� 06(.� �����

�gYHUI|UW�IUnQ�6HNWLRQ������ 06(.� �����

��� $�3ROLWLN�	�DWWLW\G� 06(.� ����
������������������ 06(.� �������� ����

��� &�bJDUQD�	�6.%� 06(.� ����
����������������� 06(.� �������� ����

��� )�7HNQLN��VlNHUKHW� 06(.� ����
������������������ 06(.� �������� ����

��� +�7LGVSODQHQV�NRVWQDGVHIIHNW� 06(.� ����
(QGDVW�WLGVSODQHQV�GLUHNWH�RFK�LQGLUHNWH�NRVWQDGVHIIHNW��
H[NOXVLY�GLVNRQWHULQJ��
������������������ 06(.� �������� ����

��� ;�%DVVLIIURUQDV�NYDOLWHW� 06(.� ����
������������������ 06(.� �������� ����

��� =�$OOW�|YU��	�
RSWLPLVP�SHVVLPLVP� 06(.� �����

������������������� 06(.� ��������� ����

��� ,�/DJVWLIWQLQJ� 06(.� ����
������������������ 06(.� �������� ����
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6LGD���������
'RNXPHQWQU��660�������������

6HNWLRQ�����7RWDOD�NRVWQDGHU�I|U�GLVNRQWHULQJ 7RWDO��06(.������

3RVWHU�RFK�IDNWRUHU
0LQ�7UROLJ�0D[� (QKHW� )DNWRU�PHGHO� 3RVW�PHGHO� 3ULR��

6OXW�VHNWLRQ����

6HNWLRQ�����7RWDOD�NRVWQDGHU 7RWDO��06(.������

3RVWHU�RFK�IDNWRUHU
0LQ�7UROLJ�0D[� (QKHW� )DNWRU�PHGHO� 3RVW�PHGHO� 3ULR��

�� 3HUVRQNRVWQDGHU� 06(.� �����
*UXSSHQV�EHG|PQLQJ�DY�YDULDWLRQHQ�L�JHQRPVQLWWOLJ�nUOLJ�UHDOO|Q�YDU
���������������������SHU�nU�L�DEVROXWD�PnO��(Q�JHQRPVQLWWOLJ
UHDOO|QHlQGULQJ�Sn��������nU�PRWVYDUDU������|NQLQJ��'HWWD�UHVXOWDW
lU�EHUlNQDW�XWLIUnQ�LQIRUPDWLRQ�L�EDVNDON\OHQ�DWW�GHQ�WRWDOD
SHUVRQNRVWQDGHQ�lU������06(.�RFK�|YULJD�NRVWQDGHU�lU�����
06(.��YLONHW�VDPPDQODJW�EOLU������06(.��5HDOO|QHELGUDJHW�����
��nU�UHVXOWHUDGH�L�HQ�|NQLQJ�Sn�����06(.�������DY�WRWDOD
O|QHNRVWQDGHQ�Sn������06(.��WLOO�WRWDOW������06(.�

�$QWDO�SHUVRQnU�
�gYHUI|UW�IUnQ�6HNWLRQ������ SHUV�nU� ���������

�N6(.���!�06(.
���������� 06(.� ������ ����

�cUVNRVWQDG�SHU�SHUVRQnU
�gYHUI|UW�IUnQ�6HNWLRQ������ .6(.� ���������

�%DVLV�UHDOO|QH|NQLQJ���������nU�
��������� 06(.� ������ ����

�'�2UJ��OHGQ��UHVXUVHU��XSSJLIWHU
������������������ �� ������ �����

�(�(NRQRPL��DUE��PDUNQDG��R�G�
������������������ �� ������ �����

�-�/lUDQGH� R�JO|PVNH�HIIHNW
��� ������ � �� �� ������ � ��

�.�5HDOO|QHYDULDWLRQ
���� � � ������� �� ������ �� ��

�� gYULJD�NRVWQDGHU� 06(.� �����
�gYHUI|UW�IUnQ�6HNWLRQ������ 06(.� ���������

6OXW�VHNWLRQ����
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6LGD���������
'RNXPHQWQU��660�������������

7RWDO��SHUV�nU���������
6HNWLRQ�����$QWDO�SHUVRQnU�

3RVWHU�RFK�IDNWRUHU
0LQ�7UROLJ�0D[� (QKHW� )DNWRU�PHGHO� 3RVW�PHGHO� 3ULR��

��� ����)RUVNQLQJ� SHUV�nU ���

��� ����)LQDQVLHOOD�IUnJRU� SHUV�nU ����

�� ����7LOOV\Q�DY�ULYQLQJ� SHUV�nU� �����

�� ����)UnJRU�RP�VOXWI|UYDU� SHUV�nU� ����

�� ����,QIRUPDWLRQ�WLOO�DOOPlQKHWHQ� SHUV�nU� ���

�� ����6W|G�WLOO�LGHHOOD�I|UHQLQJDU� SHUV�nU� ��

%�.RUUHNWLRQ� EHWU���� SHUV�nU� ���WLOOV\QVPHWRGLN�

7RWDO��.6(.������
6HNWLRQ�����cUVNRVWQDG�SHU�SHUVRQnU�

3RVWHU�RFK�IDNWRUHU
0LQ�7UROLJ�0D[� (QKHW� )DNWRU�PHGHO� 3RVW�PHGHO� 3ULR��

�� /|QHNRVWQDGHU� N6(.� ����
8WDQ�UHVXUVXWMlPQLQJ��

�� 2YHUKHDGNRVWQDGHU������� N6(.� ����

6OXW�VHNWLRQ����

6HNWLRQ�����gYULJD�NRVWQDGHU 7RWDO��06(.���������

3RVWHU�RFK�IDNWRUHU
0LQ�7UROLJ�0D[� (QKHW� )DNWRU�PHGHO� 3RVW�PHGHO� 3ULR��

�� ����)RUVNQLQJ� 06(.� ����

�� ����)LQDQVLHOOD�IUnJRU� 06(.� ����

�� ����7LOOV\Q�DY�ULYQLQJ� 06(.� ��

�� ����)UnJRU�RP�VOXWI|UYDU� 06(.� ���

����,QIRUPDWLRQ�WLOO��� 06(.� ���DOOPlQKHWHQ�

�� ����6W|G�WLOO�LGHHOOD�I|UHQLQJDU� 06(.� ��

6OXW�VHNWLRQ����
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6LGD���������
'RNXPHQWQU��660�������������

�� 'LVNRQWHUDGH�YlUGHQ�
6RP�HWW�H[HPSHO�EHUlNQDV�QXYlUGHQ�I|U�������'H�|YULJD�NDON\OVHNWLRQHUQD��������
RVY��lU�RI|UlQGUDW��

6HNWLRQ�����7RWDOD�P\QGLJKHWVNRVWQDGHU� 7RWDO��06(.��������� ����

3RVWHU�DQG�)DNWRUHU�
0LQ�7UROLJW�0D[� (QKHW� )DNWRU�0HGHO� 3RVW�0HGHO� 3ULR���

��� 1XYlUGHQ�PHG�ROLND�
GLVNRQWHULQJVIDNWRUHU� 06(.� �����

,�GHQQD�VHNWLRQ�RPYDQGODV�GH�RGLVNRQWHUDGH�NRVWQDGHUQD�WLOO�PRWVYDUDQGH�
QXYlUGHQ��%HUlNQLQJHQ�XWJnU�IUnQ�NRVWQDGVKLVWRJUDPPHWV��HNRQRPLVND�
W\QJGSXQNW��L�XQGHUODJHW�PHG�EHG|PG�RVlNHUKHW��(IWHU�HQ�SUHOLPLQlU�
XWYlUGHULQJ�DY�GHQQD�RVlNHUKHW�EHG|PV�GHQQD�OLJJD�PHOODQ������RFK�������
RFK�PHVW�VDQQROLNW�������'HWWD�lU����������nU�HIWHU�VWDUWGDWXP�������������
0HG�HQ�GLVNRQWHULQJVIDNWRU�Sn�����JHU�GHWWD�W�H[��HQ�UHGXNWLRQ�Sn���������������
���������gYULJD�GLVNRQWHULQJVIDNWRUHU�EHUlNQDV�Sn�VDPPD�VlWW��gYULJD�HIIHNWHU�
IUnQ�WLGVI|UVNMXWQLQJDU�LQRP�DQDO\VHQV�´VFRSH´�lU�XWUlNQDW�L�NDON\OVHNWLRQ�
���SRVW�����

�'LVNRQWHULQJVIDNWRU������nU�
��������������������� �� ������ ����

�7RWDOD�NRVWQDGHU�I|U�GLVNRQWHULQJ�
�gYHUI|UW�IUnQ�6HNWLRQ������ 06(.� �����
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6LGD���������
'RNXPHQWQU��660�������������

%LODJD���
'HOWDJDUH�L�DQDO\VJUXSSHQ

$QDO\VHQ�JHQRPI|UGHV�GHQ�������QRYHPEHU�������*UXSSHQ�EHVWRG�DY�I|OMDQGH�GHOWDJDUH��

,QWHUQD�GHOWDJDUH��660�
1DPQ� (QKHW�
��� %M|UQ�+HGEHUJ� &KHI��(QKHWHQ�I|U�ILQDQVLHOO�NRQWUROO�
��� $QQLND�cVWU|P� (QKHWHQ�I|U�ILQDQVLHOO�NRQWUROO�
��� 6WHIDQ�(QJTYLVW� (QKHWHQ�I|U�ILQDQVLHOO�NRQWUROO�
��� +HOHQD�/DXUHOOD� .RQVXOW��(QKHWHQ�I|U�ILQDQVLHOO�NRQWUROO�
��� $QGHUV�:LHEHUW� (QKHWHQ�I|U�GULIW�RFK�DYYHFNOLQJ�
��� $QVL�*HUKDUGVVRQ� &KHI��(QKHWHQ�I|U�VOXWI|UYDULQJ�DY�UDGLRDNWLYW�DYIDOO�
��� 6LPRQ�&DUUROO� (QKHWHQ�I|U�GULIW�RFK�DYYHFNOLQJ�

([WHUQD�GHOWDJDUH
1DPQ� 2UJDQLVDWLRQ�
��� %M|UQ�+DJPDQ� +DJPDQ�(QHUJ\�
��� &ODV�2WWR�:HQH� :HQHUJ\�$%�.lUQDYIDOOVUnGHW�
����'DQ�3HUVVRQ� 'DQ�3HUVVRQ�%\JJ��	�)DVWLJKHWVHNRQRPL�
����%LUJLWWD�1LEODHXV� )LQDQVLQVSHNWLRQHQ�
���� -RKDQQD�6DQGZDOO� 6RFLDOVW\UHOVHQ�

0RGHUDWRUHU��NRQVXOWHU�
1DPQ� 2UJDQLVDWLRQ�
��� 6WHHQ�/LFKWHQEHUJ� /LFKWHQEHUJ�	�3DUWQHUV�$S6�
��� *XQQDU�%RKOLQ� 3URMHNW��	�5LVNKDQWHULQJ�L�1RUGHQ�$%�


