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>y
Dex_ \ K <dzZg”b”~Zl | _okgdbp gZmd ~hp_
Dex_\ : < dZg”b”~Zl | _ogbqg_kdbo gZm
Rhjklh\z ? K ZkibjzZgl
;_elhjh~rkdbc ]hkm~ZjklI\_gguc | _ogheh]bg_kdbc mgb\_ jkibkkbf
HI\_IkI\_gguc ZHDBLO\X\HND Q GH{

NB;JH;?LHG >EY :>>BLB<GUO L?OGHEH=BC

:gghlZpbfy_edha_jgbkluc nb[jh[_Ilhg bkiheiva@lducems_'kI\_ggh hlebggZ_Iky
guo ly  _euo [_lhgh\ qglh h[mkeZ\eb\Z_I|ky m\_ebq_gguf jZkoh~hf p_H_glZz
r_gb_f b hikmlldjimigh]h aZihegbl_ey GZb[hevrmx djmighklv a_j_g #Z edh]l
xI Kk mg_Ihf Ilhesbgu k_q_gby qZklhlu b \b”rzZ Zjfbjh\Zgby Z 1Zd _ kihkh[Z
Ilh glh ijhgghklv [_IhgZ gZ jZzkly _gb_ gz f_edhf i_kd ijth@ghkbb fl \lhgZza
dimighf i_kd_ ijb wlhf hif_gqzZ_Iky mf_gvr_gb_ ijhgqghklb gZ k ZIb_ h< k\y:
]bb balhlh\e_gby [_IhgZ ey ihkehcghc mdez”~db bkihevah\Zgb_ djmiguo i
k q_f [ueh ijbgylh j_r_gblv \jbdfZgykl\_ aZihegbl_ey d\Zjp_\uc i_khd k fh’

Dexg_\u_ ketbd&jhdj _fg_a_f "zZ[d\dgheh]bb f_edha_jgbkluc nb[jh[_lhg

<\_"_gb_
>ey ijbf_g_gby Zz~"blb\guo |I_ogheh]bc \ kljhbl_evkI\_ Ij_[mxlky jZajZ[hl
jbZzeh\ bkihevam_ifupzib' HrgZdh fghlb_ jZajzZ[hlgbdb klZedb\Zxlky k ijh[e
jbZeh\ Nmg~zZf_glZevgu_ khhighr_gby dhgp_ipbbxigrmiBé boghreglindpdy
g_ bgl_]jbjh\Zgu \ kljhbl_evg@x kn_jm >
P_f_glgu_ kakl&hlhju_ I\_j~_xI ~ebl_evgh_ \j_fy g_ m”h\e_I\hjyxb [j_[h'
| _evghklbi_gzZIlb Khklz\ ~he  _g [ulv Ibdkhljhiguf Ih _klv mf_gvrZlv \yadt
\ha”_ckl\by b m\_ebgb\zZIlv \yadhklv \ khklhygbb ihdhy <havighghi ¢Zzrlbgb
K_jgbkluc [_Ilhg dhlhjuc ij_"klz\ey_| kh[hc dhfihablguc fZl_jbZe bla]lhlh\e
| _ey Kf_kv gzZ]j_\zZxI \ur_ |_fi_jZImju ieZ\e_gby k_ju Ihke_ hoezZ "_gby
ijhgghklb [_a *"ebl_evgh]h I\ @*_gby >

F_Ih~u iZf_jbZeu
ljb ijh_dIbjh\Zgbb khklz\Z f_edha_jgbklh]h nbdip_bhggoveyofh madplu\ZIl
kbkl_gpbx [_lhgghc kf_kb "ey ihemqg_gby Ij_[m_fhc m~h[hmdezZ”~u\Z_fhklb
kihkh[hf ijhba\h~kI\Z [_IhgZ “eyo 1 _Z'gtbdb)pga y\ey_ |ky f_Ih” ihkehcghhc md¢
azZpby \\Ww*ms_]h hlghr_gby b ~hklb”>_gb_ g_h[oh~bfuo dhgkbkl_gpbaeon~hklb

i_jieZklbnbdZlhjZGBEDF b "h[Z\db OXUDSRU .RPEL < dzZqg_KkI\_ \y'ms_]h
ihjlezg”pglf :H ©K _[jydh\p_f_gl& fZjdb+B?Fhgdhfhehluc d\Zjpblhi_kqgqZgbd k
ih\_joghklvx ]JikirklZ\eyxsbc kh[hc fbg_jZevguc gZihegbl_ev |_ogh]_

gby dhlhjuc bkihevah\Zeky “ey memqr_gby j_heh]bqg_kbghok I\ tkd ki\d bmijd _[e
lhgz Z 1zZd"_ ]bik ;ZaZevlh\Zy nb[fZekggdx\ZeZ g_h[oh”~bffuoZgbab#&db
0ZjZdl_jbklbdb kf_kb
J_amevlZlu b h[km ~_gby

>ey m\_ebqg_gby ieZklbqgghklb b klI_i_gkf kkpwmelhmjpldjh\Zgbyh dhelZddkl\h -
OXUDSRU .RPEL LzZzd "_ [ue kgb _g h[t_f \hvdiz kgd &zd VhodgEl ‘flhhk I
j_amevlzl_ ieZklbqghklv kf_kb hdzZaZezZkv g_"hkhdkodqg'tbehihd**E\egbgb \h-
miehlg_gb_ \ pbebg”j_ hkmr_gghc kf_kb

KhklZ\

Dhfig JZkoh” |
P_f_ C
D\Zjpblhi_k C
OXUDSRU .F {
| Kkt C
<h’ C
;ZaZevlih\Zy {
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>7299Zy kf_kv ihdZazZeZ \ukhdb_ j_amevlZlu m~h[hmdeZ”u\Z_fhklb h[e

Ih~ ~Z\e _gb _f dl]k ohjhrh kljmdImjbjh\ZezZkv ~Z"_ ijb mdez"d_ \ 4§ _kdh
eZkv
KhklzZ\
Dhfihg JZkoh” |
P f C
D\Zjpblhi_ k C
=bi C
OXUDSRU .F (
Ikt C
<h’ C
;ZaZevlh\Zy (
>Zgguc khklz\ [ue kha~Zg iml_f ~h[Z\e_gby \ khklzZ\ ]bikZ \ h[t_hf_ h

j_gby kjhdh\ ko\Zlu\Zgby qlh bljz_I"\iZ'qgdhlx jiM¥ Yhalhebl mdezZ”ru\Zlv ~jn
g_kdhevdh kejinldBcdifhf_"mlhd \j_f_gb >h[Z\e_gb_ ]bikZ ihle_deh aZ kh[h
lj_[ghklb kf_kb \ j_amevlZl_q_]h [ue m\_ebq_g h[t_f \h~u >ZggZy kf_kv
ijb wihf azZI\_j~_\Zgb_ ijhbahreh \ I_q_gb_ qZkZ

< j_amevlzZl_wdkZeppguo bkke_ "~h\Zgbc jZaebqguo khklzZz\h\ b \g_& _gby
f _ g_gby |I_ogheh]lbqg_kdbo k\hcklI\ kf_k_c J[ueb ihemqg_gu Fredibdb adlhk\HApty L
[_lhgZ "ey_dZlb ih "kgHf\guf \ZjbzZglZf

J amevlZliu rdbaldibg_kdbo b&ilhldgaph\ hilbfZevguo khklIZ\h\ ijb\_*_gu

LZ[ebpZ

J_amevlZlu hij_~_e_gby ijhqghklguo o0zZjzdl_jbklbd
jZajZ[hlZzgguo khklz\h\ f_edhalhijgbklh]h [
7TDEOH
6WUHQJWK SURSHUWLHY GHWHDERDO BWARZF UHWXOGHY RD RSHG |
Ghf_ ljhgghk | ITjhgghklv 'k Kj_~gyylghk DeZkk Dezkk ih tkll
khk1zZ\Z gZ k zZIg ly _gb_ ijbblg \ fhf_gl bkZul| ijhqghklb| gZ jZkly _gb| ijb
Flz [ F gby d k' ZI balk
KhklZ < <y
KhklZ < <y

Hkgh\gufb k\hcklI\Zfb hij_"~_eyxsbfb “he]lh\_qgghklv [_IhgZ \ i_j\mx hq_j_
dhklv _]h dhjjhabhggzZy klhcdhklv Z 1Zd _ dhjjhabhggZy klhcdhklvbZjfZIn
\Zxlky ijhgghklvx b iehlghklvdZlgmdImju

LZ[ebpZ
J_amevlZlu hij_~_e_gby ijhgghklb ijb k™Zlbb b fZkku
dhgljhevguo b hkgh\guo KlpkZap h\
7TDEOH
'"HWHUPLQDWLRQ UHVXOWY RI WKH FRPSUHVVLYH VWU
FRQWURO DQG PDLQ VDPSOHV &RPSRVLWLRQ

ljhgghkijb k™ ZIt FZkk. Mf_gvr_t
FZjd Flz fZkku h@jz
jh\dZ h|{ dhgljygu hk\gu >h gZq:k Ihke_ d p h\
jZapZ iulZzgbc \ugZ eh\ azfhjz b\ g_hée__
s _gghf kyghb gh hllZzb\Zz
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LZ[ebpZ
J _ameviZlu jZKohlezhklhcdhklb
7TDEOH

JURVW UHVLVWDQFH FDOFXODWLRQ UHVXOWYV

3HadeHNsS IIOKH,BE[TCJIEI‘:I
I lokazaTens
KOHTPOJIBHBIX 00pa3IoB OCHOBHBIX 00pa3IoB
xF R
® MIla 48.8
% Ma 1.36 -
% I
P : Mila = 43,1
r
> Mlla - 0.68
V. % 3,0 1.5
o' MTa 42,2 -
0,9 X’
. 38,0 .
MIIa
p
S - 41,3
MIlla

Gb gyy lizghpzZibl _evghlh bgl j\ZeZ ijhgghklb dhgljhevguo hijpbapghX k |
gb gyy liZgbpzZ ~h\_jbl_evghlh bgl_j\ZeZ ijhqghklb hkgl
ih 1] hiwk himl kfl\ hin A im

jZ\gZ Flz
FIZ LZdbf h[jZzalhZapu \u”*_j Zeb pbdeh\ bkiulZgbc
fzjd_ [_lhgZ ih fhjhahklhcdhklb
LZ[ebpZ
J_amevlZlu hij_~_e_gby ijhgghklb ijb k™Zlbb b fZkku
dhgljhevguo b hkgh\guo KlpkZap h\
7TDEOH
'"HWHUPLQDWLRQ UHVXOWY RI WKH FRPSUHVVLYH VWU
FROQWURO DQG PMRIPGRDPEDRY &
Ghf_ ljhgghl Mf _gvr_
hjZap ijb k’Zlbb FI1Z FZkkz ] fZkkb[jZaph\
dhgljhev hkgh\ g hp
>h gZqZeulZgbc Ilhke pbd
gZkus_gghf azZfhjZ b\Zgby
khklhyghbb hilZb\Zgh
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LZ[ebpZ
J_amevlZlu jZkqg_1Z fhjhahklhcdhklb
7DEOH
JURVWVLVWDQFH FDOFXODWLRQ UHVXOWYV
3HaUueHHA ITOKa3aTeaeH
Ilokazarems
KOHTPOTEHEIX 00pa3Ios OCHOBHEIX 00pPa3IoB
%3 M 46.6
o' MTa 0.68
%3' M , 45,7
611’
" MIa - 0.52
V., % 1.4 11
%o’ MITa 44,8
0,9 % s
> 40,3
MIla
T
ook, 44,3
Mlla
Gb gyy liZgbpzZ ~h\_jbl_evgh]h bgl_j\ZeZ ijhqgqghklb dhgljhevoml_bJZZap
jZ\gZ FIZ gb'gyy ljZgbpZ ~“h\_jbl_evghlh bgl_j\ZeZ ijhgghklb hkg!
FIZ LZdbf h[jZzaliZabu \u*rZeb pbdeh\ bkiulZzgbc ih Ij_Iv_fmI\f_Ikd®m_Iqlh

fZjd_ [_lhgZ ih fhjhahklihcdhklb

Bkke _~h\Zgb_ dbg_Ibdb ijhp_kkh\ ]brjZIZpbb b I\_j~ _gby p_f_glZl ]_g_:
ghlh dZfgy k hj]Zghfbg_jZevgufb ~h[Z\dZfly _lgfb | [hledmbvdagahldju\z_ | iml
ghfm ijhJghabjh\Zgbx _]h k\hckI\ < k\yab k wibf k itlhisgxkfdHht HAg@ledadr
g_gu hkh[_gghklb ]1b”jZ1Zpbb p_f glgh]h dZfgy k ~h[Z\dZfb fbdjhdj_fg_a _f

Jbk FbdjhkljmdingZddghc ahdug@puc dZtndfjZ2
JL) OLFURVWUXFWXUH RI WKH FRKEWMDFW J]RQH FHPHQYV

<u\h”u

<ukhdzZy kl_i_gv "bki_jkghklb b khhI\_Ikl\mxsbc obfbg_kdbc khklZ\ fbdjl
gbf ba gZb[he__ wnn_dlb\guo b m~h[guo \bAh\d fihglgZgopub ¢dhfZ\mkdjhdj_
a_f “bki_jkg__ q_f jZafhehluc ihjlezg”p_f_glguc debgd_j b b]jZ_Ivhev g
gZcrb_ imklhlu p_.if kgylgdphc fZljbpu ;eZ]h”Zjy aZiheg_gbx imklhl ih\urzZ_Ilk:
I\_j~h]lh \_s_kI\Z b khglh_Ikhgghklv Fbdjhdj_fg_a_f ij_"~klzZ\e_g kl_deh\b
kdbfb gzZklbpzfb ~bzZf_Iljhf hdheh fdf ijhyleyxl imppheZgbq_kdpgftim k\hc
$@ b 6L2

FbdjhkljmdImjZ gZ Zeblh\bo mqgzZkldZo a_j_g ihjlezg~p_f_kgafh_]HNjZ\e _
kbebdzZlZfb dZevpby b iZjZee_evgufb kehyfb ihjlezg”blz GZ [_eblh\bo n
kiI\b_ jblfbgghklb ijhp_kkzZ ]Jb*jzZIZpbb gZ[ex”Zxlky kehb ]b”jZlguo gh\hh
g_rmcqgZlhc ih\_joghklvx Fbdjhkljmdimjafk fbéphtbakbdikigfb \ p_f_glghf
iheh bl_evgh \eby_ | gZ _]h ijhgghklv gZebgb_ djmighdjbklZeebq_khdbo [e
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n_jblb\ ]b”jhkmevnhZexfhn_jblb\ dZevpby \ fbdjhkljmdIimj_ g_Ji4p\gteyeb
ih\ur_gby ijhgghkliblgh]lh dZfgy g_h[oh”bfh mf_gvrblv dhebq_kl\h bdzZaf_j
Imj_ djmighdjbklZeebqg_kdbo [ehdh\ ihjleZzg”bl ]b”"jhZexfhn_jblb\ ]b”jhkm
b h~rgh\j_f_ggh m\_ebqgblv dhebg_kl\h f_edh”bki_jkghc khklZ\eglxsthd qlh
"hp_f_glgh]lh highr_gby b dhfiZzdlguf jZaf_sf ghlbfmuxebhodgaioj pg \ kbkl_f_ p.
\h~Z azZ kq_Il bkihevah\Zgby fh*bnbdzZlhjh\

>ey bkke_"m_fh]lh h[jZapZ o0Zjzdl_jgZ ~“h\hevgh iehlgZy fbdjhkljmdImjZz
dhlhju_ eb[h aZjhkeb ]b”jZlgufb gh\hh[jZah\Zgbyfb eb[h gZoh”ylky \ klZ
gZebgb_ iZjZee_evgh hjb_glbjh\Zgguo ijbafZlbqg_kdbo ieZklbggqZlwo b \h
sbo kh\_jr_ggmx kiZcghklv ih gZijZz\e_gbx bo jhklz JzZasbp dethidZeéh\_Ik
"hklb]zZlv fdf jZkdZeu\Zgb_ bo4pghidoh bYhidwv ieZklbg kiZcghklb b ihi_j_

Bkke_~h\Zgb_ \ebygby baf_g_gby nZah\h]h khklzZ\Z b fbdjhkljmdlImju p_
"bnbpbjh\Zgguo p_f_glguo kbkl_f iha\heliheh\ _mkighg hVihlgd h*bki_jkguk ~h[Z
i_gb\Z_1 hilbfZevgh_ nhjfbjh\Zgb_ kljmdImju p_f_glgh]lh dzZfgy JZajmr_c
N ckli\b_f \g_rgbo f_oZgbg_kdbo kbe gZgbgZ _ Iky k h[jZzah\Zgby aZdjuluo
djbklZzehz]j_l1ZlzdgbmZ dhglZdlZ jhklZ djbklZeeh\ \ [ehdb ihkehcgh b \ [e
>ey ih\ur_gby ijhgghklb p_f_glgh]h dZfgy p_e_khh[jZagh mf_gvrblvbdhebq
klZeebq_kdbo [ehdh\ ihjleZzglb”rZ qlh "hklb]Z_Ilky kgb _gb bf dhfilggdif_glgt
jZaf_s_gb_f \uoh”guo a_j_g \ p_f_glbjmxs_c kbkl_f_k fh*bnbd&alhjlzfb ]
N _ckl\by

Ebl_jZImjz
ljbdZza N_"_jZevgh]h Z]_glkI\Z ih I_ogbg_kdhfm j_]Jmebjh\Zgbx b f_Ijhq
1 H kha~Zgbb | _ogbdl kidhl]ith &khZg~rZjlbaZpbb :~*blb\gu_ |_ogheh]bb
i_kmjk@ BgnhjfZpbhigghh\hc ihjlze =ZjZgl jm 8
WWS ZZ7Z JDUDQW UX SURGXFWYV LSR SULPH GRF NZIZ hljZs ¢
*TOYH$ 1RWK\DBUHYWWRKUHPHQV LRQWE&GY WsR.P ZOD Q D J H PHYQLW H V
BULQWLQJ DQG $GGLWLYH ORQXXDEWXULQJ L

.UHLJHU 0 $ ODF$OOLVWHU % $ :LOKRLW -0 &DVH 0RBRJRW WX
WLRAKH 3URFHHGLQJV IRIUWRAH R Q& KRXQW R Q R P RXW UXF &/ I5RE FRWEFEH&D V W
,RZD K+

+HUGHULFN (' $GGLWLYH ODQXIDFWXULQJ LQ WKH OLQHUDWV ¢
DQG ([FLWLQR20XWXUH 1 K =

/ ;14LDQJ /)BLQWI= 7DR + /LDQJ = 1DQ / -XPRVHGXRRRIRWYHW®HQWD
IRU ' SULQWLQJ WHFKQRORJ\ DV ZHOO DWHRABOWUDWLRY PHWKRG D

7LDQURQJILDROLQJI SULQWLQWEDFHBH PDWHULDO DQG SUHSDIUDWL
&1 $

&DPSEHOO 7 &:LODRE®XOG ' SULQWLQJ FKDQJH WKH ZRUPG 7H
SOLFDWLRQV RI $GGLWLYH ODQXIDFWXULQJ $WODQWLF &RXQFLO :D

FZeur_\Z < E Djzkbfbjh\Zz K K <hafh ghklb ' ijbgl_jZdI'mZXéjhdu _e\
ijh[e_fu ]mfZgblZjguo b _kl_klI\_gguo gZmd <

FmklZnbg G R ;Zjurgbdh\ o Gh\_crb_ |_ogheh]bb \ Kkljhbl_evk
J_]bhgZevgh_ jZa\blbgucweZ dijjfsdlbg_kdbc "mjgzZe <

Dex_\ K < Hkgh\u dhgkljmdIib\ghc hj]J]ZgbazZpbb ijbjh*guo b bkdmk
Kh\j_f_ggu_ |I_ogheh]bb \ ijhfure_gghklb kljhbl_evguo fZl_jbZeh\ b kljhck
F_""mgZjh~rgh]lh dhg]lpg k®z ;_elhjhR ;BlaM bf < = Rmoh\zZ = K

Dex_\ K<wkhdhijhgguc klZe_nb[jh[_Ilhg gZ |_ogh]_gduo@ghé&dVmob OFthgl

< K +

Dex_\ K < ‘\beh\zZz ? G ;_lhg ”“ey kljhbl_ekki[Betaggb\Z@blt] H\Z hkd
keZgp_\h]h s_[gy <_klgbd ;=LM bf < = Rmoh\Z « K

Dex_\ K <ukhdhijhqguc klZe_nb[jh[_Ilhg gZ |_ogh]_ggukljhbddZwegdF
fZl _jbZeu h[hjm~h\Zgb_ 1,bghZh]lbb ®O K

Dex_\ K < Hkh[_gghklb nhjfbjh\Zgby nb[jh[_lhgguo dhfihablh\ <
Rmoh\Zz « K

Dex_\ KIgpf_g_gb_ dhfihabpbhgguo \y 'msbo “ey ijhba\h”~klu\a ghoegdhfp bl
[ _Ihgh\ < K +
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Dex_\ <K <ukhdhijhqgguc f_edha_jgbkluc nb[jh[_lhg gZ |_ogh]_gghf kuj
\y'msbo ;_Ilhg b "_e_ah[_lhg + <« K

Dex_\ K < Dex_\ : < Dmabd ? K :“*blb\gu_ |I_ogheh]bb \ kljhbl
k[hjgbd_ bgl_ee_dimZewgwgu kldhbihablu ”~ey a_e_gh]h KkljhtbgeyktgzZy
gZmgqighdlbq_kdZy dhgn_j_gpby ih&k\ylsx ggZikem™ _gghlh ~_yl ey gZmdb
dhjj_kihg”_glzZ J::KG ~"hdlhjZ | _ogbqgq_kdbo gZzmd ijhn_kkhjZ <Ze_ jby KlZ
K +

SHIHUHQFHV

3ULND] )HGHUDO QRJR DJHQWVWYD SR WHNKQLFKHVNRPX UHJXO
2 VR]GDQLL WHNKQLFKHVNRJR NRPLWHWD SR VWDQGDUWLQRLL
PDFLRRADRYRYRNMDBRQWDWX 85/ WWS ZZZ JDUDQW UX SURGXKWV LS
FKHQL\D UXV

*fOYH] - $ 1RW -XVW D'8BHOW\RDFG 3UKQMHHG &XVWRP $LUZD\
3ULQWLGLGDWGYH ODQXIDFWXUL®J

.UHLJHU 0 $ ODF$OOLVWHU % $ :LOKRLW - 0 &DVHLE® 3F REKWHWAKX
WLRRH 3URFHHGLQJV RI WKH &RQIHUHQFH RQ $XWRQRPRBRWW QG
,RZD 3t

+HUGHULFN (' $GGLWLYH ODQXIDFWXULQJ LQ WKH 0L QHUHIQOW
DQG ([FLWLQR2QXWXUH 3 =

/ 4LDQJ /)PDl@Q= 7DR + /LDQJ = 1DQ / -XPRV/HGRRRW H TP QUM
IRU ' SULQWLQJ WHFKQRORJ\ DV ZHOO DV SUHSDUDWLRQ PHWKRG D

7LDQURQJ < 4LDROLQJ / EDV$GLPWWHU IEH® HIAWG SUHSDUD W
&1 $

&DPOPH7 :LOOLDPV & ,YDQRYD 2 &RXOG ' SULQWLQJ FWRDQJH
SOLFDWLRQV RI $GGLWLYH ODQXIDFWXULQJ $WODQWLF &RXQFLO :D

ODO\WKHYD 9/ .UDVLPLURYD 6 6BLQ@WKRHUR] KRN R LGAHOSURIF 6 H P
WOWK L HVYWHVWYHQQ\K WD N

OXVWDILQ 1 6+ %DU\WKQLNRY $ $ 1RYHMSKILKBMHHIRKQDRD R RIH. LY
HOHNWURQRSWDQBLFK®VNLM ]KXUMQD O

LO\XH6 9 2VQRY\ NRQVWUXNWLYRRIM LRUXYYM B A OLE YUPDRBQRQ
WHNKQRORJLL Y SURP\WKOHQQRVWL VWURLW HOHPKIG PQIMHRIGQ RRR' NI

Y FK &+ %HORRUIRG LAGY *RWB XK 3t UXV
.O\XHY 6 9 9\WRNRSURRKQQOW WHNBQIRFUREHKWSHVNDK .03 7HNK
3 + UXV
.O\XHY 6 9 $YLORYD (1 %HWRQ GO\D VWURLWHDRYW WO BRYOR
VKFKHEBVIWQLN %278 &PXKRYD +  YUXV
.O\XHY 6 9 9\WRNRSURRKQ MM WWHNXH R EHQ QGHMMSRIMNIB® QO$R PDW
UXGRYDVHINKQRORJILL +.+, YHND UXV 3
_.O\XHY 6 9 2VREHQQRVWL |RUR LNRP/ORIH VM BEUREAWR® 6+XKF
3+ UXV
.O\XHY 6 9 3ULPHQHQLH NRPSR]QFRRIUR K] YR BMXYKFIKIEK RE HW
EHWRQRY 3 + UXV
.O\XHY 6 9 9\WRNRSURFKQ\M PHONRJHUQLVW\M INEPKREHWRRQ
Y\D]KXVKFKLK %HWRQ L JKH®H]REKNVWRQ 3

LO\XHY 6 9 .O\XHY $ 9 .X]LN ( BJL$G ®@LWUYREMNSMMWERGRON H L
OHNWXDO Q\H VWURLWHO Q\H NRPSR]LW\ GO\D |H CGH@RIRL ¥ KHIRLDA B
HQFL\D SRVY\DVRFKHOQ DDV OX]KHQQRJIR GH\WRUHMHDSBREMIQB)D B K B
WHNKQKFEBIXNLSURIHVVRUD 9DOHUL\D 6WBDQLVWIXWRYLFKD /HVRYLND



Kljhbl_evgu_ fZl_jbZeu b ba”_eby Lhf«<
&RQVWUXFWLRQ ODWHULDOV DQG 3URGXFWYV

.O\XHY 6&DQGLGDWH RI (QJLQHHULQJ 6FLHQFHV
.O\XHY $9 &DQGLGDWH RI (QJLQHHULQJ 6FLHQF
6KRUVWRYD W 5G X DRWH

%HOJRURG 6WDWH 7THFKQRORJLFDO 8QBLXNVYDW
&RUUHVSRQGIPOLOXWHKR#MDQGH][ |

), % (5 &21&5(7( )25 $",7,9( 7(&+12/2*,(6

$EVWUDGMIDLQHG ILEMVHERQOUHWHLQWLQJ LV VLIJQLILFDQWO\ GL
FRQFUHWH ZKLFK LV GHWHUPLQHG E\ WKH L QFHURHDQ/\W GJ B R'Q R XIPG & W
ODUJH DJJUHJDWHVY 7KH ODUJHVW JUDNL@ YV LIGWR DLFFR X0Q WU W KW KL
WKH IUHTXHQF\ DQG W\SH Rl UHLQIRUFHPHQW DV ZHO OF I VWK KMV PHK
VLOH VWUHQJWK RI FRQFUHWH RQ ILQH VDQG LV PRUHWHKBQ FRDW.
ZKLOH WKHUH LV D GHFUHDVH LQ FRPSUHVVLYH VWUH@IK H XD Q/RI
WIKQJ IRU OD\HULQJ WKH XVH RI FRDUVH VDQGV LV LPSUDIFWA ZD @&/ K
SDEH®H VL]H PRGXOH RI DV D ILOOHU

.H\ZRUBNVFURVLOLFD VDHRXQRORIDLIQKYE ILEHU FRQFUHWH

>ey pblbjh\Zdbeyx \ K < Dex Rhjlkdh\z ? K NbJ[jh[_IBgzZveyolb\guo H_oghe
]bc Kljhbl_evgu_ fZl _jbZeu b bdaH ey K * '2,

JRU FLW.DWXHRYQ 6 9 .O\BEKRWWWRYBHUGFHR QFG HVEGLWLYH WRIGKWR @R
WLRQ ODWHULDOV DQG BURGXEWYV

lhkimibez \ j_~ZfZobx ] 5HF HLODAG
libgylZ \ ~hjZ[hlZgghfbhdy ] 5HYLVXGH
HAh[j_gZ ey im[elb&k2pbb ] $FFHSWBG



