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9HUVMRQ 'DWR %HVNULYHOVH 8WDUEHLGHW )DJNRQWUROOHUW *RGNMHQW
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6DPPHQGUDJ

1RUFRQVXOW�HU�HQJDVMHUW�DY %2%�%%/ IRU�n�XWUHGH�OXIWIRUXUHQVQLQJ�RJ�ORNDO�OXIWNYDOLWHW�Sn�HLHQGRPPHQ�
.DQDOYHLHQ����L�%HUJHQ��KYRU�GHW�HU�SODQODJW�XWYLNOHW�K¡JVNROH��VDPW�EDUQHKDJH�RJ�����OHLOLJKHWHU��'HW�
KDU�EOLWW�JMRUW�PRGHOOHULQJ�DY�OXIWIRUXUHQVQLQJ�L�IRUP�DY�QLWURJHQGLRNVLG��12���RJ�VYHYHVW¡Y��30����IUD�
YHJWUDILNN��HWWHU�NUDYHQH�L�IRUXUHQVQLQJVIRUVNULIWHQ�RJ�UHWQLQJVOLQMHQ�7������5HWQLQJVOLQMH�IRU�
EHKDQGOLQJ�DY�OXIWNYDOLWHW�L�DUHDOSODQOHJJLQJ�

0RGHOOHULQJHQ�YLVHU�DW�HLHQGRPPHQ�YLO KD�JRG�OXIWNYDOLWHW��RJ�YLO�LNNH�EHILQQH�VHJ�L�JXO�HOOHU�U¡G�
OXIWIRUXUHQVQLQJVVRQH�IRU�12� HOOHU VYHYHVW¡Y��30�����(LHQGRPPHQ�RYHUKROGHU�RJVn�NUDYHQH�WLO�
OXIWNYDOLWHW�L�IRUXUHQVQLQJVIRUVNULIWHQ��

5HVXOWDWHQH�IUD�PRGHOOHULQJHQ�YLVHU�DW�HLHQGRPPHQ�HU�HJQHW�WLO�OXIWI¡OVRP�EHE\JJHOVH�
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3ODQRPUnGHW �

/XIWIRUXUHQVQLQJ�RJ�JUHQVHYHUGLHU �

/XIWIRUXUHQVQLQJ �

*UHQVHYHUGLHU �

5HWQLQJVOLQMH�IRU�OXIWNYDOLWHW�L�DUHDOSODQOHJJLQJ��7������ �

0HWRGH ��

8WVOLSS�IUD�YHJWUDILNN ��

%DNJUXQQVNRQVHQWUDVMRQHU ��

0HWHRURORJL�RJ�ORNDONOLPDVLWXDVMRQ�IRU�SODQRPUnGHW ��

0RGHOOHULQJ�� $(502' ��

5HVXOWDWHU ��

12� U¡G�RJ�JXO�OXIWIRUXUHQVQLQJVVRQH ��

12� IRUXUHQVQLQJVIRUVNULIWHQ ��

6YHYHVW¡Y��30����U¡G�RJ�JXO�OXIWIRUXUHQVQLQJVVRQH ��
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,QQOHGQLQJ
1RUFRQVXOW�$6�HU�HQJDVMHUW�DY�%2%�%%/ IRU�n�XWUHGH�OXIWIRUXUHQVQLQJ�RJ�ORNDO�OXIWNYDOLWHW�Sn�
HLHQGRPPHQ .DQDOYHLHQ����L�%HUJHQ��KYRU�GHW�HU�SODQODJW�XWYLNOHW�K¡JVNROH��VDPW�EDUQHKDJH RJ ����
OHLOLJKHWHU��'HW�KDU�EOLWW�JMRUW�PRGHOOHULQJ�DY�OXIWIRUXUHQVQLQJ�L�IRUP�DY�QLWURJHQGLRNVLG��12�� RJ�
VYHYHVW¡Y��30����IUD�YHJWUDILNN��HWWHU�NUDYHQH�L�IRUXUHQVQLQJVIRUVNULIWHQ�RJ�UHWQLQJVOLQMHQ�7������
5HWQLQJVOLQMH�IRU�EHKDQGOLQJ�DY�OXIWNYDOLWHW�L�DUHDOSODQOHJJLQJ�

5HVXOWDWHQH�RJ�YXUGHULQJHQH�DY�PRGHOOHULQJHQ�HWWHU�PHWRGLNN�L�7������HU�SUHVHQWHUW�L�GHQQH�
UDSSRUWHQ�



Q�?���?��?�������?��DUEHLGVGRNXPHQWHU?���OXIWIRUXUHQVQLQJ?UDSSRUW?��������XWUHGQLQJ�DY�OXIWIRUXUHQVQLQJ�NDQDOYHLHQ����M���GRF[

2SSGUDJVQU�� ������� 'RNXPHQWQU�� 0/��� 9HUVMRQ� -��
8WUHGQLQJ�DY�OXIWIRUXUHQVQLQJ _��.DQDOYHLHQ���

���������� ���������� _��6LGH�� DY���

3ODQRPUnGHW
(LHQGRPPHQ�VRP�VNDO�XWYLNOHV�HU�.DQDOYHLHQ����L�%HUJHQ��2PUnGHW�HU�YLVW�Sn�RUWRIRWR�L�)LJXU����
,OOXVWUDVMRQVSODQ�IRU WLOWDNHW HU�YLVW�L�)LJXU����

)LJXU����2UWRIRWR�RYHU�RPUnGHW��.LOGH��*RRJOH�0DSV�
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)LJXU����,OOXVWUDVMRQVSODQ DY�HLHQGRPPHQ��.LOGH��E�E�DUNLWHNWHU�
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/XIWIRUXUHQVQLQJ�RJ�JUHQVHYHUGLHU

/XIWIRUXUHQVQLQJ

/RNDO�OXIWIRUXUHQVQLQJ�IUD�YHJWUDILNN��V UOLJ�VYHYHVW¡Y��30����RJ�QLWURJHQGLRNVLG��12����NDQ�Y UH�HW�
SUREOHP�L�VW¡UUH�E\HU�HOOHU�WHWWVWHGHU�PHG�VWRU WUDILNN�HOOHU�OXIWVWDJQDVMRQ��/XIWIRUXUHQVQLQJ�NDQ�EnGH�JL�
RJ�IRUYHUUH�OXIWYHLVOLGHOVHU�VRP�.2/6�RJ�DVWPD��YLGHUH�PHGI¡UH�¡NW�ULVLNR�IRU�NUHIW�RJ�KMHUWH� RJ�
NDUV\NGRP��(NVSRQHULQJ�IRU�OXIWIRUXUHQVQLQJ�JLU�JHQHUHOW�¡NW�V\NHOLJKHW�RJ�G¡GHOLJKHW��,�WLOOHJJ�NRPPHU�
UHGXVHUW�VLNW��VNLWW�RJ�UHGXVHUW�WULYVHO�

*UHQVHYHUGLHU

-XULGLVN�ELQGHQGH�NUDY�WLO�OXIWNYDOLWHW�L�1RUJH�HU�IDVWVDWW�L�NDSLWWHO�V\Y�L�IRUXUHQVQLQJVIRUVNULIWHQ�>�@��,�
WLOOHJJ�KDU�0LOM¡GLUHNWRUDWHW�RJ�)RONHKHOVHLQVWLWXWWHW�XWDUEHLGHW�DQEHIDOWH�OXIWNYDOLWHWVNULWHULHU��VRP�HU�
NRQVHQWUDVMRQVQLYnHU�DY�IRUXUHQVLQJ�VRP�VHOY�VnUEDUH�JUXSSHU�VNDO�WnOH�>�@��)RUKROGHW�PHOORP�GLVVH�
XOLNH�NUDYHQH�HU�LOOXVWUHUW�L�)LJXU���

)LJXU����,OOXVWUDVMRQ�RYHU�IRUKROGHW�PHOORP�GH�MXULGLVN�ELQGHQGH�JUHQVHYHUGLHQH�WLO�OXIWNYDOLWHW�L�
IRUXUHQVQLQJVIRUVNULIWHQ�RJ�OXIWNYDOLWHWVNULWHULHQH�

7DEHOO���YLVHU�JMHOGHQGH�JUHQVHYHUGLHU�IRU�ORNDO�OXIWNYDOLWHW�L�IRUXUHQVQLQJVIRUVNULIWHQ��NDSLWWHO ���RJ�
0LOM¡GLUHNWRUDWHWV�RJ�)RONHKHOVHLQVWLWXWWHWV�DQEHIDOWH�OXIWNYDOLWHWVNULWHULHU�
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DQEHIDOWH�OXIWNYDOLWHWVNULWHULHU��$OOH�YHUGLHU�JLWW�VRP��J�P� >���@�

12� ��J�P�� 30�� ��J�P��

0LGOLQJVWLG����
WLPH

0LGOLQJVWLG����
nU

0LGOLQJVWLG����
G¡JQ

0LGOLQJVWLG����
nU

*UHQVHYHUGL�
IRUXUHQVQLQJVIRUVNULIWHQ

$QWDOO�WLOODWWH�RYHUVNULGHOVHU�nUOLJ

��� �� �� ��
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/XIWNYDOLWHWVNULWHULHQH ��� �� �� ��

5HWQLQJVOLQMH�IRU�OXIWNYDOLWHW�L�DUHDOSODQOHJJLQJ��7������

0LOM¡YHUQGHSDUWHPHQWHW�KDU�XWDUEHLGHW�HQ�UHWQLQJVOLQMH�IRU�EHKDQGOLQJ�DY�OXIWNYDOLWHW�L�DUHDOSODQOHJJLQJ��
7�����������>�@��5HWQLQJVOLQMH�7������VNDO�VLNUH�DW�NRPPXQHQH�WDU�KHQV\Q�WLO�ORNDO�OXIWNYDOLWHW�L�
SODQDUEHLGHW�YHG�n�XQQJn�n�OHJJH�EDUQHKDJHU��VNROHU��EROLJHU�RJ�SDUNHU�L�RPUnGHU�PHG�P\H�
OXIWIRUXUHQVQLQJ��5HWQLQJVOLQMHQ�DQEHIDOHU�JUHQVHU�IRU�OXIWIRUXUHQVQLQJ�RJ�GHOHU�LQQ�RPUnGHU�L�U¡G�RJ�JXO�
OXIWNYDOLWHWVVRQH��1HGUH�JUHQVH�IRU�VRQHQH�VNDO�OHJJHV�WLO�JUXQQ�YHG�SODQOHJJLQJ�DY�YLUNVRPKHW�HOOHU�
EHE\JJHOVH�PHG�EUXNVIRUPnO�VRP�HU�I¡OVRPW�IRU�OXIWIRUXUHQVQLQJ��GHW�YLO�VL�JUHQVHQH�IRU�JXO�VRQH�

'HW�HU�OXIWIRUXUHQVQLQJ�L�IRUP�DY�VYHYHVW¡Y��30����RJ�QLWURJHQGLRNVLG��12���VRP�VNDO�YXUGHUHV�L�
SODQVDPPHQKHQJ�

7DEHOO�� YLVHU�DQEHIDOWH�JUHQVHU�IRU�OXIWIRUXUHQVQLQJ�RJ�NULWHULHU�IRU�VRQHLQQGHOLQJ�YHG�SODQOHJJLQJ�DY�
YLUNVRPKHW�HOOHU�EHE\JJHOVH�L�OXIWNYDOLWHWVYHLOHGHU�7������

7DEHOO����$QEHIDOWH�JUHQVHU�IRU�OXIWIRUXUHQVQLQJ�RJ�NULWHULHU�IRU�VRQHLQQGHOLQJ�YHG�SODQOHJJLQJ�DY�YLUNVRPKHW�HOOHU�
EHE\JJHOVH��7�������$OOH�WDOO�L��J�Pñ��PLNURJUDP�P���OXIW�>�@�

.RPSRQHQW /XIWIRUXUHQVQLQJVVRQH��

*XO�VRQH 5¡G�VRQH

6YHYHVW¡Y��30�� ����J�P� LQQWLO���G¡JQ�SHU�nU ����J�P� LQQWLO���G¡JQ�SHU�nU

1LWURJHQGLRNVLG��12� ����J�P� YLQWHUPLGGHO�� ����J�P� nUVPLGGHO

+HOVHULVLNR 3HUVRQHU�PHG�DOYRUOLJ�OXIWYHLV�
RJ�KMHUWHNDUV\NGRP�KDU�¡NW�
ULVLNR�IRU�IRUYHUULQJ�DY�
V\NGRPPHQ��)ULVNH�SHUVRQHU�YLO�
VDQQV\QOLJYLV�LNNH�KD�
KHOVHHIIHNWHU�

3HUVRQHU�PHG�OXIWYHLV± RJ�
KMHUWHNDUV\NGRP�KDU�¡NW�ULVLNR�
IRU�KHOVHHIIHNWHU��%ODQW�GLVVH�HU�
EDUQ�PHG�OXIWYHLVOLGHOVHU�RJ�
HOGUH�PHG�OXIWYHLV� RJ�
KMHUWHNDUOLGHOVHU�PHVW�VnUEDUH�

���%DNJUXQQVNRQVHQWUDVMRQHQ�HU�LQNOXGHUW�L�VRQHJUHQVHQH��
���9LQWHUPLGGHO�GHILQHUHV�VRP�SHULRGHQ�IUD���QRY�WLO�����DSULO�
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0HWRGH

8WVOLSS�IUD�YHJWUDILNN

9HG�PRGHOOHULQJ�DY�OXIWIRUXUHQVQLQJ�IUD�YHJWUDILNN�Pn�GHW�WDV�KHQV\Q�WLO�WUDILNNPHQJGH��KDVWLJKHW��
NM¡UHW¡\SDUNVDPPHQVHWQLQJ��VDPW�YHJHQV�VWLJQLQJ�

cUVG¡JQWUDILNN�IRU�OHWWH�NM¡UHW¡\��c'7���DQGHO�WXQJWUDILNN��KDVWLJKHW�RJ�VWLJQLQJ�HU�KHQWHW�IUD�
9HJYHVHQHWV�1DVMRQDOH�9HJGDWDEDQN�>�@� 7UDILNNPHQJGHQH�HU�IUDPVNUHYHW�WLO�nU����� L�KHQKROG WLO
IRUYHQWHW�nUOLJ�YHNVWUDWH�IRU�+RUGDODQG >�@��)RU�.DQDOYHLHQ�HU�WUDILNNWDOO�KHQWHW�IUD�$VSODQ�9LDNV�
WUDILNNDQDO\VH IRU�HLHQGRPPHQ�>�@��7UDILNNWDOOHQH�VRP�HU�EHQ\WWHW�L�PRGHOOHULQJHQ�HU�RSSVXPPHUW�L�
7DEHOO���

8WVOLSSVIDNWRUHQH�IRU�NM¡UHW¡\�HU�KHQWHW�IUD�+%()$ >�@��RJ�HU�JMHOGHQGH�IRU�nU�������8WVOLSSVIDNWRUHQH�
HU�MXVWHUW�IRU�UXVKWLG��VDPW�SDUWLNNHOXWVOLSS�IUD�VOLWDVMH�Sn�DVIDOW��EUHPVHU�RJ�GHNN�>�@��8WVOLSSVIDNWRUHQH�
HU�RJVn�MXVWHUW�IRU�RSSYLUYOLQJ�DY�YHJVW¡Y�L�SLJJGHNNVHVRQJHQ�>�@�

9HJV\VWHPHW ODQJV�YHVWVLGHQ�DY�SODQRPUnGHW�YLO�EOL�HQGUHW QnU�%\EDQHQ XWE\JJHV�PRW 2DVHQ��SODQODJW�
IHUGLJVWLOOHOVH�UXQGW�nU��������7YHUUVQLWWHW�Sn�.DQDOYHLHQ�YLO�¡NH��RJ�GHW�SODQOHJJHV�EO�D��V\NNHOYHJHU�L�
RPUnGHW��'HW�XWDUEHLGHV�Qn�UHJXOHULQJVSODQ�IRU�GHWWH��PHQ�GHQ�HU�HQQn�LNNH�NODU SHU�G�G���VOLN�DW�
GDJHQV�YHJJHRPHWUL�HU�ODJW�WLO�JUXQQ�L�PRGHOOHULQJHQ�

7DEHOO��� 7UDILNNGDWD�VRP�HU�EHQ\WWHW�L�PRGHOOHULQJHQ�

9HJVWUHNQLQJ
c'7�

nU�����
$QGHO�

WXQJWUDILNN�>�@
+DVWLJKHW�
>NP�W@

.DQDOYHLHQ � ��� �� ��

(���)M¡VDQJHUYHLHQ �� ��� � ��

0LQGH�$OOp ¡VW �� ��� � ��

0LQGH�$OOp YHVW �� ��� � ��

6WRUHWYHLWYHJHQ �� ��� � ��

%DNJUXQQVNRQVHQWUDVMRQHU

'HW�HU�KHQWHW�XW�EDNJUXQQVNRQVHQWUDVMRQHU�IRU�SODQRPUnGHW�IUD�1RUVN�LQVWLWXWW�IRU�OXIWIRUVNQLQJV�
%DNJUXQQVDSSOLNDVMRQ�Sn�QHWWVWHGHW�OXIWNYDOLWHW�LQIR�>��@��%DNJUXQQVNRQVHQWUDVMRQHQ�IRU�12� HU������
�J�P� RJ�IRU�30�� ������J�P���'LVVH�EDNJUXQQVNRQVHQWUDVMRQHQH�HU EHQ\WWHW�L�PRGHOOHULQJHQ�

0HWHRURORJL�RJ�ORNDONOLPDVLWXDVMRQ�IRU�SODQRPUnGHW

'H�PHWHRURORJLVNH�SDUDPHWHUQH�VRP�PDWHV�LQQ�L�EHQ\WWHW�VSUHGQLQJVPRGHOO�$(502'�HU�WHPSHUDWXU��
OXIWIXNWLJKHW��OXIWWU\NN��YLQGUHWQLQJ��VN\GHNNH��YLQGKDVWLJKHW��VN\K¡\GH��JOREDO�VWUnOLQJ�RJ�
QHGE¡UVPHQJGHU��'H�PHWHRURORJLVNH�GDWDHQH�HU�KHQWHW�IUD�0HWHRURORJLVN�LQVWLWXWWV�GDWDEDVH�IRU�
Y UGDWD��H.OLPD�>��@��'D�Q UPHVWH�Y UVWDVMRQ�LNNH�DOOWLG�KDU�DOOH�Y USDUDPHWHUH��YHOJHV�GDWD�IUD�
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VWDVMRQHU�VRP�HU�Q UOLJJHQGH�RJ�UHSUHVHQWDWLYH�IRU�SODQRPUnGHW��'HW�HU�KHQWHW�XW�RJ�EHDUEHLGHW�
Y UGDWD�IRU�nUHQH�����������IRU�EUXN�L�PRGHOOHQ��

0HWHRURORJLGDWD�HU�KHQWHW�IUD�I¡OJHQGH�PHWHRURORJLVNH�VWDVMRQHU�

x %HUJHQ ± )ORULGD
x %HUJHQ�± )OHVODQG

)UHNYHQVIRUGHOLQJHQ�DY�YLQG�IRU�GHQ�PHWHRURORJLVNH�VWDVMRQHQ�)ORULGD HU�YLVW�L�)LJXU����9LQGURVHQ�YLVHU�
DW�YLQG�IUD�V¡U¡VW�HU�IUHPKHUVNHQGH��PHQ�GHW�IRUHNRPPHU�RJVn�YLQG�IUD�QRUGYHVW�

)LJXU����9LQGURVH�IRU�GHQ�PHWHRURORJLVNH�VWDVMRQHQ�)ORULGD������������
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0RGHOOHULQJ�� $(502'

$(502'�HU�HQ�JDXVVLVN�VSUHGQLQJVPRGHOO�VRP�HU�XWYLNOHW�DY�DPHULNDQVNH�PLOM¡P\QGLJKHWHU��8QLWHG�
6WDWHV�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��(3$���0RGHOOHQ�HU�JRGNMHQW�DY�QRUVNH�P\QGLJKHWHU��RJ�
DQVHV�n�Y UH�HW�©VWDWH�RI�WKH�DUWª�PRGHOOHULQJVV\VWHP�IRU�VSUHGQLQJVEHUHJQLQJHU��0RGHOOHQ�VLPXOHUHU�
I\VLVNH�DWPRVI ULVNH�SURVHVVHU�RJ�EHUHJQHU�NRQVHQWUDVMRQHU�L�RPJLYHOVHQH�RYHU�HW�YLGW�VSHNWHU�DY�
PHWHRURORJLVNH�IRUKROG�RJ�PRGHOOHULQJVVFHQDULHU��$(502'�9LHZ�IUD�/DNHV�(QYLURQPHQWDO�HU�EHQ\WWHW�
VRP�SURJUDPYDUH�

%DVHUW�Sn�GH�PHWHRURORJLVNH�GDWDHQH�IRU�RPUnGHW��WHUUHQJGDWD��LQQKHQWHW�IUD�6WDWHQV NDUWYHUN���VDPW�
ORNDOH�EDNJUXQQVNRQVHQWUDVMRQHU�RJ�XWVOLSSVNLOGHU��EHUHJQHU�SURJUDPYDUHQ�NRQVHQWUDVMRQ�DY�
OXIWIRUXUHQVQLQJ�L�RPJLYHOVHQH�L�PLNURJUDP�SHU�NXELNNPHWHU�OXIW���J�P����

0RGHOOHULQJHQ�HU�JMRUW�PHG�12� RJ�VYHYHVW¡Y��30����VRP�XWVOLSSVSDUDPHWHUH��'HW�HU�JMRUW�
EHUHJQLQJHU�IRU�WLPHVPLGOHW��G¡JQPLGOHW�RJ�nUVPLGOHW�NRQVHQWUDVMRQ L�pQ�PHWHUV�K¡\GH�

1 ULQJVE\JJHQH�ODQJV�(���HU�ODJW�LQQ�L�PRGHOOHQ�
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5HVXOWDWHU
5HVXOWDWHQH�IUD�PRGHOOHULQJHQH�HU�YLVW�L�OXIWIRUXUHQVQLQJVNDUW�IRU�12� RJ�IRU�30����'HW�HU�PRGHOOHUW�RJ�
SUHVHQWHUW�UHVXOWDWHU�HWWHU�NUDYHQH�L�IRUXUHQVQLQJVIRUVNULIWHQ�RJ�U¡G�RJ�JXO�OXIWIRUXUHQVQLQJVVRQH�HWWHU�
7������

12� U¡G�RJ�JXO�OXIWIRUXUHQVQLQJVVRQH

*XO�VRQH�IRU�12� HU�YLVW�L�)LJXU����RJ�U¡G�VRQH�L�)LJXU��� +HOH�HLHQGRPPHQ�L�.DQDOYHLHQ����OLJJHU�
XWHQIRU�EnGH�U¡G�RJ JXO�VRQH��RJ�YLO�KD�JRG�OXIWNYDOLWHW�PHG�WDQNH�Sn�12��

)LJXU����*XO�VRQH�IRU�12� �YLQWHUPLGOHW�NRQVHQWUDVMRQ��
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)LJXU����5¡G�VRQH�IRU�12� �nUVPLGOHW�NRQVHQWUDVMRQ��

12� IRUXUHQVQLQJVIRUVNULIWHQ

/XIWIRUXUHQVLQJHQ�Sn�HLHQGRPPHQ RYHUVNULGHU�LNNH�NUDYHQH�WLO�12� L�IRUXUHQVQLQJVIRUVNULIWHQ �RPWDOW�L
7DEHOO���������K¡\HVWH�WLPHVPLGGHO DY�12� HU YLVW�L�)LJXU���



Q�?���?��?�������?��DUEHLGVGRNXPHQWHU?���OXIWIRUXUHQVQLQJ?UDSSRUW?��������XWUHGQLQJ�DY�OXIWIRUXUHQVQLQJ�NDQDOYHLHQ����M���GRF[

2SSGUDJVQU�� ������� 'RNXPHQWQU�� 0/��� 9HUVMRQ� -��
8WUHGQLQJ�DY�OXIWIRUXUHQVQLQJ _��.DQDOYHLHQ���

���������� ���������� _��6LGH��� DY���

)LJXU��� ����K¡\HVWH�WLPHVPLGGHO�DY�12���*UHQVHRYHUVNULGHOVHU�DY�NUDYHQH�WLO�12� L�IRUXUHQVQLQJVIRUVNULIWHQ�
�PDUNHUW�PHG�ILROHWW��IRUHNRPPHU�NXQ�L�YHJEDQHQ�

6YHYHVW¡Y��30����U¡G�RJ�JXO�OXIWIRUXUHQVQLQJVVRQH

���K¡\HVWH�G¡JQPLGGHO�IRU�30�� HU�YLVW�L�)LJXU��� 5¡G�RJ�JXO�VRQH�IRUHNRPPHU�LNNH YHG�SODQRPUnGHW��
VOLN�DW�KHOH�HLHQGRPPHQ�YLO�KD�JRG�OXIWNYDOLWHW�PHG�WDQNH�Sn�VYHYHVW¡Y�
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)LJXU�������K¡\HVWH�G¡JPLGGHO�IRU�30����5¡G�RJ JXO�VRQH�IRU�30�� IRUHNRPPHU�LNNH�

6YHYHVW¡Y��30����IRUXUHQVQLQJVIRUVNULIWHQ

(LHQGRPPHQ�RYHUVNULGHU�LNNH�NUDYHQH�WLO�30�� L�IRUXUHQVQLQJVIRUVNULIWHQ��KYHUNHQ WLO�nUVPLGGHO�HOOHU�
G¡JQPLGGHO��RJ�UHVXOWDWHQH�HU�GHUPHG�LNNH�YLVW�Sn�HJHQ ILJXU�
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$YE¡WHQGH�WLOWDN
0RGHOOHULQJHQ�YLVHU�DW�OXIWNYDOLWHWHQ�Sn�HLHQGRPPHQ�YLO�Y UH�JRG��VOLN�DW�DYE¡WHQGH�WLOWDN�LNNH�DQVHV�
VRP�Q¡GYHQGLJ�
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.RQNOXVMRQ
0RGHOOHULQJHQ�YLVHU�DW�HLHQGRPPHQ�YLO KD�JRG�OXIWNYDOLWHW��RJ�YLO�LNNH�EHILQQH�VHJ�L JXO�HOOHU U¡G�
OXIWIRUXUHQVQLQJVVRQH�IRU�12� HOOHU VYHYHVW¡Y��30�����(LHQGRPPHQ�RYHUKROGHU RJVn NUDYHQH�WLO�
OXIWNYDOLWHW�L�IRUXUHQVQLQJVIRUVNULIWHQ��

5HVXOWDWHQH�IUD�PRGHOOHULQJHQ�YLVHU�DW�HLHQGRPPHQ�HU�HJQHW�WLO�OXIWI¡OVRP�EHE\JJHOVH�
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5HIHUDQVHU
�� )25������������QU�������)RUVNULIW�RP�EHJUHQVQLQJ�DY�IRUXUHQVQLQJ��IRUXUHQVQLQJVIRUVNULIWHQ�

�� /XIWNYDOLWHWVNULWHULHU��)RONHKHOVHLQVWLWXWWHW��
KWWS���ZZZ�IKL�QR�WHPD�OXIWIRUXUHQVQLQJ�OXIWNYDOLWHWVNULWHULHU

�� 7������5HWQLQJVOLQMH�IRU�EHKDQGOLQJ�DY�OXIWNYDOLWHW�L�DUHDOSODQOHJJLQJ��
KWWS���ZZZ�UHJMHULQJHQ�QR�QE�GHS�PG�GRN�ORYHUBUHJOHU�UHWQLQJVOLQMHU������W������OXIWNYDOLWHW�
DUHDOSODQOHJJLQJ�KWPO"LG ������

�� KWWS���ZZZ�YHJYHVHQ�QR�)DJ�7HNQRORJL�1DVMRQDO�YHJGDWDEDQN

�� 7�,��������*UXQQSURJQRVHU�IRU�SHUVRQWUDQVSRUW������������7�,�UDSSRUW�����������

�� $VSODQ�9LDN��������7UDILNNDQDO\VH��.DQDOYHLHQ�����'DWR�������������

�� ,1)5$6�%HUQH��������7KH�+DQGERRN�(PLVVLRQ�)DFWRUV�IRU�5RDG�7UDQVSRUW��+%()$������-XO\�
������

�� 7KH�$LU�3ROOXWDQW�(PLVVLRQ�)DFWRU�/LEUDU\��KWWS���ZZZ�DSHI�OLEUDU\�IL��6ZHGLVK�,,5�������

�� 0DUWLQ�)HUP��.DULQ�6M|EHUJ��&RQFHQWUDWLRQV�DQG�HPLVVLRQ�IDFWRUV�IRU�30����DQG�30���IURP�
URDG�WUDIILF�LQ�6ZHGHQ��$WPRVSKHULF�(QYLURQPHQW��9ROXPH������2FWREHU�������3DJHV�����
����

��� KWWS���ZZZ�OXIWNYDOLWHW�LQIR�

��� 0HWHRURORJLVN�LQVWLWXWW��ZZZ�HNOLPD�PHW�QR�


