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OHPEHUVKLS 3UR«OH LQ

Q 0($ FROMXHG W GHP ROMDW JUIRZW 1Q IW P HP EHUKIS EDVH EXI@Q) RQ WH VRIG
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%RDUG RI '"LUHFWRUV DFWLRQ

7KNHDU ZLWQHVVHE IOFDGWWVILEVD YQRD S S R L Q WPHKNDMOH Q J WWKKHHQ H G
JRYHUQ D QK FD/QYE[ B D Q GMHKEHD S D FRLIWKBIV VR FL ORRMRHPEHRMW KK RD B G
'LUHFWRVYY JQRIGX QWRBLKMHRPR QR HPE HFR QF O X QHBFIKQ VW RQFERD U G
YDFDQFOR SHQHF U X L /P RIFHNDWF R Q G X RWWRHSS R QOIWP HPEHDQ GRP S OWWH
ERDVURRPSRVLWULRWKHDW KHRDRIG UHFWR O U\W KB @/ IDQUW ZIRQ SHUVRQ
PHHWL@DWVFRUGDIQBKS VV WUIDIARFUNO DER D B B P E HKIVYHHV W D E ONLIV WRNUG- H V
DQG DFWLYHO\ HQJDJHG LQ DGXHQERDU & FP\HPEHW VDU HQWURGXFHG

1HZ %RDUG $SSRLQWPHQWYV 7KURXJKRXW

ORQWK 1DPH SRVLWLRQ .H\ ([SHUWLVH

$SULO '"HOJHUF &R &KDLU RI $¢ \HDUV 0(/ H[SH
6XNKED 3DUWQHUVKLS 5%0 VSHFLDOLVW
OHPEHU FDSDFLW\ EXLOG
$XJIX 8\DQJIDD 0X( 4R 8KDLU RI JUHVK HQHUJ\
(QIDIHPHQW (YDO<RXWK OR
OHPEHU <(( FRPPXQLW\ EXI
1IRYHPI ~ 0\DJPDUWV _ '"HHS FRPPLWP}
&R &KDLU RI (
'"HOJHUVDL VWUHQJIWKHQL

&DSDFLW\ "HY|
%RDUG OHPEH

VI\VWHPV FDSEC
GHYHORSPHQW

SBURMHFWY 2YHUVHHQ E\ % RDUG OHPEHUV

&R &KDLUV RI (YDOXDWLRQ &DSDFLW\ '"HYHORSPHQW (&' 3XUHYGX
&R &KDLUV RI OHPEHUV (QJDJHPHQW ,WJHPMLW * 8\DQJDD O

&R &KDLUV RI &RPPXQLFDWLRQ .KDOLXQDD % ,WJIJHPMLW *

&R &KDISBW RFDF\ 3DUWQHUVKLS 'DULQFKXOXXQ % 'HOJHPXUXQ 6
6HFUHWDU\ *HUHOWVHWVHJ $

7TUHDV XU\ %\DPEDV XRJHREB UO ($
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(VWDEOLVKPHQW RI 3BROLF\ DMNORDWH RE®2 {77 $XJ

LWWKHQGR UV HPBI(GW % RDUMEKM($ 3RO LN\DOXDIWWNVRQ
YRURZD\RILFLB YWD E QIGXIHNE K LWHXR. OB DGS VHIRUW V
L@GHYHO BRIOIHNDOX PWWK®GRDASHUWM NHIRUED
LPSOHPHRRLIMD O X DWLWQDWR DO E U DAMRIYRIQYQPHQW
QDWLRQDO DQG LQWHUQDWLRQDO SDUWQHUV
3XUSRVH DQG 5ROH

« GBHUYMWWKBHDGLERG\ZLWKQ@$ IIRWBROLFYDOXDWLRQ
PHWKRGRORJ\ GHYHORSPHQW

« $FWDMNVKMHX QMWEHPRELOLRIB® QW U L BAXBNH TR R B
QDWLRQDO DQG ,QWHUQDWLRQDO SDUWQHUYV

&DSDFLW\ %X1DOVGNLIRUFH PHPEHUV EHQHILW IURP SULRULW\ DFFHVV W
RSSRUWXQLWLHYV VXFK DV '(YDO V SROLF\ HYDOXDWLRQ WUDLQLQJ

(VWDEOLVKPHQW RI (YDDADWOQRQNLQJ *URXS (7: 'HF

'L WW KDH. R IF R Q W U LVE WWRBEQU H Q J WRKHHYDLADXIGWY RQRSPH QW
L@RQJRGIQK D Q MLKIHN LR IBIY D O X DVDR UWMKIYIRUL F B Q G
LPSUR RIUQYD Q L ] DHVLIDROQMP WY QR Q H PHIDSAD FWW(RY DOXDW LR Q
7UDLQD@H )RUFH ZDV HVWDEOLVKHG LQ 'HFHPEHU

3XUSRVH DQG 5ROH

« '"HYHORS D EDVLF DQG LQWHUPHGLDWH OHYHO WU
HYDOXDWLRQ PDQDJHPHQW

« '"HYHORS EDVLF DQG LQWHUPHGLDWH OHYHO HYDO

« 3DUWLFLSDWH LQ RUJDQL]LQJ WUDLQLQJ DFWLYLW

7KLV ZRUNLQJ JURXS ZLOO SURYLGH SURIHVVLRQDO HYDOXDWLRQ WL
DQG UHOHYDQW LQIRUPDWLRQ LQ UHPWSFREQMH/ DR @& RTUX DWW M WIRRPQ ¥/( $
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TRSLFDO QWHUHVW *URXSV 7,*V

7KH 7TRSLFDO ,OWHUHVW *URXS 7,* LV D SODWIRUP ZKHUH PHPEHUV
Rl YDULRXV VXE ILHOGRURD PRUGIXOMMBODOHG LOWURGXFWLRQ WR 7,*

&RQWLQXLQJ 7,*V

&RVWYV %HQHILWY DQG (FRQRPLF DQ@GULmMmMLJBMILAR QVDOXQ &/ IEBRDW H P
4XDQWLWDWLYH (YDOXDWLRQ OHWKREGDVZ (YDOXDWLRQ

&OLPDWH &KDQJH DQG (QYLURQPHQWDHI®D GYHIO XYCDDLXFDQV L R Q
+HDOWK 6HFWRU (YDOXDWLRQ (GXFDWLRQ (YDOXDWLRQ
1IDWLRQDO (YDOXDWLRQ 3ROLFLHV D Q%D 6SALVQHRY

(QYLURQPHQWDO 6RFLDO *RYHUQDQFBG[LEHQRXV (YDOXDWLRQ

1HZ 7,*V LQ

e +DSSLQHVV 7RSLFDO ,QWHUHVW *URXS 7,*
2IILFLDO /DXQFK -XQH
7KH 0 RQJRIDQ ( YDODUMRQ $ WRFDURQ SURXGD OXQFKHG IW QHZ W RSIFDO, QMU URXS

7% IRFXVHG RQ +DSSIGHW &KDIWHG B\ 8\ DQID =DDD 8 XO WH JURXS Z I@ DGYDQFH
HYDODWMRQ [ UDP HZ RUN \WDWFHQMUZ HOEHQ) DQG KDSSIGHW 1Q SRIFIHV DQG SURIWDP V

9LVLRQ IURP WKHWKDEROOHFWLYHO\ EHFRPH JOREDO H[SHUWYV LQ

0($ ORRNV IRUZDUG WR FRQWULEXWLQJ WR D PRUH KROLVWLF SHR
WKURXJK WKLV LPSRUWDQW ZRUN

JLUVW *DWKHULQJ 2FWREHU

7 KH LQDXI XUDCHYHQLQJ J DWHUQ) DAKH 0 (($ 2 11IEH EURXIKWP HP EHWY \RJ HIWHUVR UH BFW
VKDUH DQG FRQUHPWDURXQG \WH \MHP H Rl KDSSIQHW DQG Z HEEHIQJ 1Q \WH HYDODMRQ
FRP P XQW
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,QGLJHQRXV (YDOXDWLRQ 7RSLFDO ,QWHUHVW *URXS 7,*
21ILFLDO /IDXQFK 1RYH

7KHORQJRO(DPRQOXDWYRRFLDMM. RQ
SOHDWHR® QR XW KRl | L FO.DOQRARX U
,QGLJHQRDIUXDMRRFG QW HHHR NS
7,* HVWDEOLFRID® D E RALDWK SR Q
PHPEHUNVQGUHSUHV H Q WWDR\PMYKIH/
7VDDWDQ FRPPXQLW\

/HDGHUWKM®UJIDO $PDUVDQDD
,QGLJHQRXV (YDOXDWLRQ 7,* &KDLU

7 KURXI K VKDUHG BDUIQ) DQG FRIERIMRQ
HP SRZ HUQJ ,QALI HQRXV\ RX\W HYDDWRY DQG
VWHQIWHQIQ) FRP P XQW BIG HYDODWRQ
SUDRIFHY HQUXUQ] |, QLI HQRXV SHWSHRAMHY DUH
URRWG Q0 RQJRIDV HYDODMRQ OQGVFDSH

9DXIQ) DQG BDRQ) IURP 7VDDIQFRP P XQWAV Z MGRP QRP DAF @HZ DV DQG\WHU
DSSURDFKHV \R SUVHIYIQ) P RKHUDQI XD H DQG XQTXH FXAMUH KXP 1O DQG UAVIGHQRH DV
HWHQUIDA RXQEDMRQY IRUKLY 7, *
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ODMRU 3DUWQHUVKLSY DQG $JUHHPHQWYV

0 HP RIDQGXP RI 8 QGHUAMBQGIQI Z IW $ XWRUW IRU* RYHUQP HQA6 XSHUYLVRU
6LIQHI$SSULO WKIORS PDUNN VLJQL I LD WRRZHDYWUHQIJWRBGLQJ
SURIHVVLRQEBYPMIVW RO RQIRITKDRSDUW Q HIHSLISVOH® WYRQJ WHUP
FRPPLWPHQW WR DGYDQFLQJ HYDOXDWLRQ SUDFWLFH DW WKH QDWLF
.H\ JRFXV $UHDV
o, QIRGHQ) IQMIDUWRQDAP RQMRAUQ] DQG HYDBDMRQ

P HWRGREJ HV

o UXICIQI QDMRQDCHYDODWRQ FDSDFW
« &RMERDIRQRQSRIA HYDODURQ [QUIMYHY
¢ B6XSSRMQI JRYHEGP HONDI HQAHV 1Q WHQI WHQQ)

HYDODWRQ MP V/

OHPRUDQGXP RI 8QGHUVWDQGLQJ ZLWK *HUPDQ ,QVWLWXWH IRU "HY

6LIJQHQHEUXDU\ 0D URKKYVWIIDISFUW Q HU WPWLRSQ K D @FHY DRY DOXDWLRQ
FDSDFLOQW\VWH®RQJR G KDNR O O D E RIHBW HRIVQ WYL | L DY ® WW.R¥ R M/
IXWXUH RI HYDOXDWLRQ LQ ORQJROLD

SDUWQHUVKLS 2EMHFWLYHYV

e 6XSSRWGHYH®RSP HQARI D 0 DWMUV GHIUHH
SIRIWDP 1Q0 RQMUQI DQG ( YDOXXDWRQ DW
WH 1 DWRQDOS QLYHWIW R 0 RQJRID

« 6BWUHQJWKHQ HYDOXDWLRQ FRPSHWHQFLHV WKURXJK
VSHFLDOL]HG WUDLQLQJ SURJUDPYV

« 3URPRWH NQRZOHGJH H[FKDQJH EHWZHHQ
*HUPDQ DQG ORQJROLDQ HYDOXDWLRQ
FRPPXQLWLHV

« PSOHPHQW WKH 1DWLRQDO (YDOXDWLRQ &DSDFLWLHV
,QGH[ ,1&( LQ ORQJROLD

«  6XSSRW$ QQXDB XP P HU( YDODUMRQ
YRRFDP S
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0 HP RIDQGXP RI 8 QGHUABQGIQ) Z W $ WRFIDWRQ RI 0 RQJRIDQ , QMUDDMRQDA 5 HFRI Q] HG
$FFRXQWQW $0 5%
2Q'HFHPEHU ZHVLJQBGHPRUDQRIZP GHUV W DDRG ZQ KKV VR FLRW LR Q

ORQJRQRMH U Q D BH. RRIMAKPHER X Q WH0Q BWV7 K LIVR O O D E FOUL P W RAE® L FAYKIH
IROORZLQJ REMHFWLYHV

6 \WHQIWHQ SUR HVMIRQDOGHYHBSP HONDQG FDSDRW EXLE@IQ) 1Q
DFFRXQIQY IQDQRH DQG HYDGDURQ

« 3URP RMNQRZ BIGIH VKDUQ) DQG EHWSLDRIFHY DP RQJ SUIRHVWIRQDY
IQ ERW IHTV

¢ ) RAMUFRDERIMRQ RQ UAVHDUK SRIF\ GHYHBSP HOVDQG FRP P XQW
LQUDYHY

7KLVWHSD VWUDWRYBMFRZDBEYLVIWBURPRWRIHVVLRQRIGIY|DWALRWL R Q
ORQJROLD WKURXJK LOQOWURGXFLQJ FUHGHQWLDOHG HYDOXDWRUV SUI

0($ FRQWLDRWIIR G X FDIUWVHQ H I V\KVKRSP H U L BMQ Y HUYE W HDVXUHPHQW
(YDOXDWLRQ 3URJUDP DQG /DQ]JKRX 8QLYHUVLW\ &HQWHU IRU (YLGH«
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1IDWLRQDO (YDOXDWLRQ &DSDFLW\ ,QGH[ ,1&( ,PSOHPHQWD)

+LVWRULF /DXQFK (YHQW
2 Q0 DUK WH 1 DARQDQ YDOXDWRQ & DSDFIW ,QGH ,1&(  Z DV VXFFHWIX@® OXQFKHG
100 RYRM NFNQJ Rl DQ IQARGXPRY WDIQQ] RQ 0 DUFK $IRXQG  RIIFDY IRP

SXEQF DQG SUYDW VHRARURLUI DQY] DARQY DIWHQGHG WH WDIQQ) RUDQ HG B\ WH 0 RQWRUQ)
DQG ( YDODMRQ' HSDWW HOAR! WH $ XWRUM [RU* RYHUP HOAB XSHYVRY  1Q FRIDERIDURQ Z W
WH 0 RQJRIDQ ( YDODMRQ $ WRFIDWRQ DQG' ( YDO

,1&( 5SHVXOWY 1DWLRQDO :RUNVKRS 0D\

+LVWRULF OLOHVWRQH ORQJROLD )LUVW &RXQWU\ LQ $VLD WR ¢

7KH ORQJROLDQ (YDOXDWLRQ $VVRFLDWLRQ LV SURXG WR VKDUH W
1 DWRQADO RUNWKRS RQWH 5 HVXWV Rl WH 1 DWRCDQ( YDODWRQ & DSDFIMHY ,QGH 1 &( KHGDW

WH * RYHUQP HQWB DOFH 7KLY HYHQWFR RUDQ] HGZ W ' ( YDODQG$* 6 P DUNV D VLI QULIEDQW
DFKLHYHPHQW IRU ORQJROLD DQG LWV HYDOXDWLRQ FRPPXQLW\

$VVHVVPHQW 5HVXOWYV DQG )LQGLQJV

2 YHD@6FRIH $YHIIHIQGH VFRHRT  RAVR KLIK@ KW ERM VAHQI WV DQG DUHDV IRU
LPSURYHPHQW

+LIJKHVW 6FRWIRI HYDOXDWLRQ VFRUHG WKH KLJKHVW DPRQJ DOO GLF
/ RZHWB FRWH ( YDODWRQ VHYIEHV VFRUIHG BZ HU SRIQIY \R Z KHUH B HWIG FDSDFLW EXU(GIQ)

UHVRXUFHV  DQG FRAIDERUDIRQ Z LGP DNH WH J UHDWMWGLLI HUHQRH

&RYHDIH $WHWP HOAWFRYHHG ~ RUDQ] DIRQY P IQMAMHY JRYHUP HOWDIHQFIHV ®&FDO

DGP IQMIDWRQY W RZ QHG HOMBUVHY XQYHWAWAV  DQG FLYLOVRFLHW RU DQL} DURQY

5 HJ LRQDO) LLYWO RQIRID EHFDP H WH IWMEFRXQW 1Q $VID VR FRQGXPADQG SUHVHQMMH , 1 &

DWHWP HQA/SUHYLRXV® RQD FRQGXPMG LQ/ DD $ P HUED

0($ V &RPPLWPHQW ORYLQJ )RUZDUG

'LWK WKH ,1&( UHVXOWYV DV D EDVHOLQH 0($ ZLOO

e« 3URPRWH SURIHVVLRQDO VWDQGDUGY DQG HWKLFDO JXLGHOLQHYV

¢« 6XSSRUW WDLORUHG WUDLQLQJ DQG PHQWRUVKLS IRU HYDOXDWRU\

e $3GYRFDWH IRU VWURQJHU LQVWLWXWLRQDO IUDPHZRUNYV DQG
UHVRXUFHV

e )DFLOLWDWH GLDORJXH DPRQJ JRYHUQPHQW FLYLO VRFLHW\
DFDGHPLD DQG WKH SULYDWH VHFWRU

e %WXLOG LQWHUQDWLRQDO SDUWQHUVKLSY WR EULQJ LQ JOREDO NQR
DQG H[FKDQJH JRRG SUDFWLFHV
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ODMRU 7UDLQLQJ DQG &DSDFLW\ %XLOGLQJb

,Q KRXVH 0($/ 7UDLQLQJ IRU *RRG 1HLJKERXUV ORQJROLD

0($ VXFFHVVEXOQYFARMSU HK HOR/Q YW RULDIIX D WERRX Q W IDELEHMWQ L Q J
0($/ FDSDFLW\ EXUDG@RU($S ODXQFWIBGORURPDDBEL]DMOLRIPILAV\ EXLOG
DFWLYLWLHV LQ WKLV ZDV WKH ILUVW WUDLQLQJ RI

7UDLQLQJ &RQWHQW

« ,QWHUQDO 0 ( VI\VWHPYV

« 0($/ SODQQLQJ

« SGHVXOWV EDVHG PDQDJHPHQW

« 0 (IUDPHZRUNYV

« &DVH ZRUN DQG SUDFWLFDO DSSOLFDWLRQV
0 ($ FRP P HQGV* RRG 1 HIKERXWY 0 RQIRID |RUNHUGHAFDIRQ R HQKDQFIQ) WHUO ( $/
FDSDELDMV DQG BR\Y IR DUG \R I XUKHUFRMERIMRQ

BROLF\ (YDOXDWLRQ 7UDLQLQJ ZL)\(IVl_}(LdAYIPI-(RLuJVLR/\UNKHl&( 5HVXOWYV

"RUNVKWSHYD@WHDPHOL YBIWBG
SHUVRIROLF\YDOXDWURQQRQJ
FROOHDJINHRWP WKHS$XWK R UILRAW\
*RYHUQPH®¥BHUYLVRQGE 0($
PHPEHUYV

7UDLQLQJ 7RSLFV &RYHUHG

e )JXQGDPHQWDOV RI HYDOXDWLRQ
PDWWHUYV

e &8RUH SULQFLSOHV RI SROLF\ HYD

e« 3UDFWLFDO OHVVRQV IURP *HUPD
HYDOXDWLRQ H[SHULHQFH

JRPPDQSDUWLFMWSZ@WNRS SR UWORMXVAR HDEXWR LVFXMMOBBW[SORUH
KRZWPR SS @ \K HVGH D@V KR Q J R CHRD@W HI R/ ($ VS H UV S H RWKILNAS U H WHIQHV V
EHJLQQLQJ Rl GHHSHU RQJRLQJ FDSDFLW\ GHYHORSPHQW IRU PHPEH

OHWKRGV RI (FRERRDFYI(RRDOXDWLRQ 7UDLQLQJ

/HGE\ ' U* DQIRW * ROFKLIVXP @D 0 ( $ %RDOUWG0 HP EHU & DSDFIW 9XI@GIQ) &KDIU KLYV
WDIQCQJ Z DV D JUHDW/XFFHW

3DUWLFLSDQWYV JDLQHG
OHWKRGV IRU HYDOXDWLQJ WKH HFRQRPLF HIILFLHQF\
RI SURMHFWV SURJUDPPHV DQG SROLFLHYV
'HHSHU XQGHUVWDQGLQJ RI NH\ FRQFHSWV DQG
WHUPLQRORJ\ LQ HFRQRPLF HIILFLHQF\ HYDOXDWLRQ
BWUHQJIJWKHQHG NQRZOHGJH WKURXJK JURXS
H[HUFLVHVY DQG DSSOLHG OHDUQLQJ
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GD\ :RUNVKRS RQ 3ROLF\ (YDOXDWLRQ '"HVLJQ

0($ ZDV KRQRUIHG \R VXSSRW ( YDO/ FRXQN BIG SRTIF\ HYDODWRQ ZRIWKRS P DINQ) WH IR
WH G Q SKDVH IRUWH SRTF\ HYDSDUWRQ R 3 DUIDP HOW6 HVROMRQ 1R 2 Q &HUBLQ 0 HDVXUHV
WR ( QVXUH) RRG 6 XSSO DQG 6 DIHW

7KH ZRUNVKRS FRYHUHG

e (VWDEOLVKLQJ WKH IRXQGDWLRQ IRU HYDOXDWLRQ
REMHFWLYHVY SXUSRVH DQG XVH

e &RXQWU\ OHG HYDOXDWLRQ ZLWK DQ 6'* IRFXV

e 3DUWLFLSDWRU\ VWDNHKROGHU PDSSLQJ WR LGHQWLI\
FRPSHWHQFLHY DQG HQJDJHPHQW VWUDWHJILHYV

:RUNVKRS RQ &RXQWU\ OHG (YDOXDWLRQV ZLWK D )RFXV RQ WKH 6

2Q 6HSWP EHU Z \WIQ\WH ILDP HZ RINRI \WH 0 R8 EHE HHQ WH * HUP DQ, QAMAM IRU HYHBSP HOW
( YDODWRQ ' ( YDO DQG\WH 0 RQJRIDQ ( YDODWRQ $WRFIDWRQ 0 ($ 6 DEIQH 3 D® UHX\WWHUDQG' LN
+RIPDQQ ' ( YDQ YDODWRY FRQGXPAMG D Z RIWKRS RQ &RXQN GIG ( YDODWRQV Z WK D) RFEXV RQ
WH6' * V 7KHVHWRQH SBUHG

e &RUH SULQFLSOHV RI FRXQWU\ OHG HYDOXDWLRQ
e« 7TKH LPSRUWDQFH RI QDWLRQDO RZQHUVKLS LQ HYDOXDWLRQ
e :D\V WR OLQN SROLF\ HYDOXDWLRQ ZLWK WKH 6XVWDLQDEOH "HYHC

(YDOXDWLRQ ODQDJHPHQW 7UDLQLQJ RI 7UDLQHUV ZLWK '(YDO

7KH *HUPDQ ,QVWLWXWH IRU '"HYHORSPHQW (YDOXDWLRQ '(YDO NLFN
LQ ORQJROLD ZLWK D FRPSUHKHQVLYH WKUHH GD\ 7UDLQLQJ RI 7UDLC

7UDLQHWV$SQQD YRQ :HUWKHUQ DQG
6DELQH 0 3DOPUHXWKHU '(YDO
2XWFRPBHDUWLFLSDQWY OHIW ZHOO
DQG PRWLYDWHG WR DSSO\ WKHLU
VWUHQJWKHQLQJ ORQJROLD V HYDC
HFRV\VWHP

,PSDF&WWVHDWHG D SRRO RI TXDOLILI
WR FDVFDGH HYDOXDWLRQ PDQDJH
NQRZOHGJH DFURVV ORQJROLD
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3DUWLFLSDWLRQ LQ ,QWHUQDWLRQDO (YDOXDWLRQ &RQIHUH

$VLDQ (YDOXDWLRQ :HHN 6HS
'L DQ &KLQD

7KH 0 RURIDQ ( YDODMRQ $WRFIDWRQ P DGH
FROUEXWRQY \R \WH $MDQ ( YDODWRQ : HHN

RUDQ] HG B\ WH $MDQ' HYHBSP HQADN IRU

WH IR®Z IQJ \& R VHWIRQY
BHVVLRQ)URBULQFLBRHBFWLFSHO\FQREDO
1RUPV IRU %HWWHU (Y®DXDWLRRQRROEDO

6 HWIRQ , QUMWRQDA LU ( YDADWRQ DQG 6 WHQI WHQQ]

<((

(QDIHPHOWIQ ORQIRID D SDQHO GVRXWIRQ

IHDWUQ) UHSUHVHQEMYHY ILRP $3($ 81)3$ ' ( YDO DQG
\WH * RYHGP HOAR 0 RQJRID

7 KHVH VHWIRQV VKRZ FDVHG 0 RQJRIDV SURJ UHW 1Q EXICHQ) W HYDXXDWRQ HFRA WMP  DQG \WH
FUMFDOUR®! R \ RXW HQJ DI HP HQWQ WIHQI WHQIQ) HYDOIOWRQ FDSDFIW

WK $VLD 3DFL*F (YDOXDWLRQ $VVRFLDWLRQ $3($ &RQIHUHQFH 7RN
7 KH FRQIHUHQFH RSHQHG Z W VXFFHWIXCZ ROWKRSY Z KHUH 0 ( $ DRPYHO FROMEX\MG B\ VXSSRUWY

WH : IQMU 6 FKRROIRU <RXQJ DQG ( PHUIQ) ( YDODWRY SUMVHOMY RQIRIQI ZRW ,QAIHQRXV

( YDODWRQ IRU 5HQGHHU +HWGHY DQG VKDUQ 0 RQRIDV H SHUHQFH 1Q FRXQM ®G 6' *
HYDODWRQ

.H\ &RQWULEXWLRQV

( UBHQHFKLP HJ 8 QLVXUHQ ) RXQGHUDQG 3 UHVIGHQW &RQUEXWMG \R NH AVFXWIRQY RQ JHQGHU
WDQVIRP DWH HYDODWRQ SIRHWIRQDGD DURQ  DQG  UHIIRQDO WEQEDGY DQG $, 1Q HYDODWRQ

WDIQQIV

$]MDUBP®UVDQDMGLIHQRMWO XDWLRQKDLWBUHVHQWSH &, QGLIJHQRXYV
(YDOXDWLRQ ZRUN VXSSRUWHG E\ $3($ DQG WKH )RUG )RXQGDWLRC
. KDOLX®DIVMD&R BKRI&LRPP XQLF DWW RHD QH OQWKED H QBLUMF X VROR Q V
WKH ILQDO 'D\ DW 8QLW H GRIFDX\W HREQR/Q8 Q L YHHRIXEDW LRQ DQG FDSDFL\
&RPPLWPHQ® UHPDLRRPPLWMWHEIGYDQRIQHRN\R.D O @ U FW L RRYUN K H
 QVWLWXWLRQDOL]DWLRQ RI (YDOXDWLRQ LQ ORQJROLD
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JLUVW QWHUQDWLRQDO (YDOXDWLRQ &DSDFLW\ '"HYHORSPHQW )RUXP

+LVWRULF *OREDO )RUXP
0($ ZDV KRGRUHG \R \BNH SDWWQ \MY JBEDOIRXP RUDQ] HG E\ / DJ KRX 8 QYHWW DQG
81,&() XQUQ HYDXDWRQ BDGHY \ RXQ) DQG HP HUIQ) HYDODWRY <( (V DQG SDUEHY \R
DGYDQFH LQFOMYH  IQQRYDWYH HYDOOMRQ A VAP V/

JRUXP +LJKOLJKWYV

« .H\QRWHV DQG SRPSOWHG RI *(,
81,&() '(YDO $'% (" $,.,% 1'%
H[SORULQJ
« ,QVWLWXWLRQDOL]LQJ HYDOXDWLRQ
« 8VLQJ $, IRU LQFOXVLYH SUDFWLFH
« <RXWK OHDGHUVKLS LQ HYDOXDWLRQ
« $OLJQLQJ HYDOXDWLRQ ZLWK QDWLRQDO
VA\VWHPV

« (YDO 7TRUFK +DQWREROLF SDVVLQJ RI
HYDOXDWLRQ OHDGHUVKLS

« $GYRFDAMQ <RXW LQ ( YDXDARQ 6 VBQGDUGY
DIILLP 1Q) VKDUHG FRP P MY HOWR D\ RXW BIG
HYLGHQFH EDVHG HYDODWRQ | X\WMUH

e <RXW 9RIFHV <( ( V VKDUHG LHBRIRQY RQ
EUDNQ) EDUWHY GFDORZ GHUKIS — FUHDWY
VDIH P HDQLQI IXOVSDFHV IRU\ RX\K

0($ HIWHQYGYFWKID QNWHU\RRRPDGWKLYVSLARYRV V LERIH WK HDJU H
EXLOGLQJ VWURQJHU PRUH LQFOXVLYH HYDOXDWLRQ FRPPXQLWLH\
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0($ ,Q BHUVRQ *DWKHULQJV

0($ &DWFK 8S /XQFK $SULO

OHPEHY R 0($ FDPH \RIHWHU \R
UHFRQQHAW BHBIPWRQ UHFHQWDFKIHYHP HON
DQG VKDWH IUAVK IGHDV IRUKH XM : H
AVFXWHG 0($V RYRQ  IQUDNYHY
XSFRPIQ) HYHON IQFOAQ) WH 6XP P HU
%RRFDP S DQG WH JURZIQJ P RP HQWP IRU
LQAMRQDA 1Q) HYDADWRQL1Q 0 RQJRIM

+DSSLQHVV 7,* *DWKHULQJ 2FWREHU
7KHDSSLQHR/SLEFQW HUBR XS ,* RIWKH
ORQJRQYDQ X DSWIVARE L BW Y RBBISY HQL Q J
JDW K HIVW®{S$ 21 ILFAHPEHENPWRJIJHWKHU
WRHIOMRDH E R Q Q BE\R X\@ KWW K H IRH
KDSSLQHVQGZHOOEHL@WKHHYDOXDWLRQ
FRPPXQLW\

1HZ <HDU 3DUW\

Q 0 RQJRIDQ ( YDODWRQ $ WRFIDWRQ EURXI KWW P HP EHY \RJHWHUIRUD ZDWP DQG FRW 1 HZ

<HDU3 DWWV \R FHOEUDW WH \ HDUV DFKIHYHP HQW DQG VHQIWHQ RXU SURIHWIRQDOFRP P XQW 7 KH
HYHQABURYIGHG DQ RSSRUMQW R UHBIPRQ N P LBMRQHY UHDFKHG 1Q DQG VKDUH O ( $ V SDQV
DQG SURIMAV IRU $V SDWR WH FHBEWMRQ 0 ($ UWHFRIQ] HG RAMBQAQ) FROUEXWRQY E\

DZ DUEQ) WH 0 RW2 XWBIQAQ) <RXQJ DQG ( P HULQJ ( YDODWU 0 RWA.RP P IMKG 0 HP EHU DQG 0 RW
9 DODE®! , QAMWRQDAD HP EHURI 0 ( $ IRU
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ORQWKO\ 1HZVOHWWHU

0($ VXFFHV\BIXPO®LVKOIGZV O HW RADOK DVRRYHPEHU FRQWLQWWQDGLWLRQ
HVWDEOL®KMWREHU 7KHVGIHZVOHMNHBULY W U LVERBAEHP E H UV L H QIBY/G
VXSSRUWHUV NHHSLQJ WKH FRPPXQLW\ LQIRUPHG DQG HQJDJHG

o -DOXDU . H +UKDKW R 6 HHG * WDQW
SUHIP IODY 11QAQIV
o ) HEXDU 0DUFK &RPEIQHG ,WXH

3UMGHONDO WDQUMRQ &DD [RU  %RDG
DSSTFDMRQV 0 R8 ZI\W ' ( YDO

« $SUOBXP P HUYRRWDP S UHI MADIRQ FBRVXH
1 HZ %RDUG 0 HP EHUDQQRXQFHP HQWO R8 Z W
$* 6

+ 0D /HIDA &KDP SIRQ $Z DB DQGRXGFHP HQW
' ( YDOMW? VDDBQ 9 REHV SURVPWRP SBMRQ

e -XO2PREHU 1HZ %RD\G 0 HPEHU 8\DQIDD
0 XQNKEDW 3 RTR\ ( YDODMRQ 7 DWN) RUFH OXQRK

« 1RYHPEHU ( YDODWRQ 0 DQDJHP HQW7 WDIQQ)
© ( && SDWFISDURQ ,QAIHQRXV ( YDODIRQ 7, *
OXQFK

/JHDUQLQJ 6HVVLRQV

0($ FROMXHG W WDGMRQ R RUDQ] Q) P ROKO GDIQ VHWRQY FRYHUQ) YDURXV HYDODURQ
RSV $ARIHWHU  VHWIRQY KHTG [HDWUQ) QDMRCDODQG IQMEDMRQDOH SHW 0 ($ PHPEHW 7,*
FKDLY DQG ERDUG P HP EHY DV VSHDNHY DQG P RGHIDRY  $ @VHWIRQY DUH DYDIDE®! RQ \WH 0 ( $

<RX7 XEH FKDQHO 0 RQJIRIDQ( YDADWRQ $ WRHDMRQ 0 ( $
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)LQDO UHSRUW (OHYDWLQJ 7VDDWDQ 9RLFHV 6RZLQJ WKH 6
,QGLJHQRXV (YDOXDWLRQ LQ ORQJROLD

SHVHDUK WDP R ORQRIQ ( YDODIRQ $WRADIRQ 0($ PHPEHY
VXFFHWMIX® FRP SBAMG WH VXG.  ( BIYDUQ) 7 VDDWIQ 9 RIFHV 6 RZ Q) WH 6 HHGV
R ,QAJHRXV ( YDODIRQ [Q 0 RJRID D KHDWWHIVDQG JURXQEEWDNQ)  SURWFW
HP SRZHUIQ) RQH R 0 RJRIDV ,QAIHQRXV FRP P XQUAV \KH 7VDDBQ UHQGHHU
KHEHY W JHQHIRXY VXSSRWMURP \WH $MD 3 DFLLIE ( YDODWRQ $WRFAIDIRQ
$3($ DQG ( YDOQAJHQRXYV KMV UMHDURK XVHG FXGMD® UHVSROUYH DQG
SDWASDWRY  HYDODUMRQ P HKRGY R H SBUH KRZ OQG FROVHYDMRQ SRIFIHV KDYH
[P SDRWG \WH 7 VDDIQV OYHIXKRRGY IRRG VHRXUW DQG FXGMUDOSIDRIFHY ) XO
UHSRWY

,QGLJHQRXV (YDOXDWLRQ 7RRONLW $YDLODEOH LQ ORQJROLDQ
0 DVRU $ FKLHYHP HQW 0 D\ 7KH 7RROIWRQ ,QAIHRXV

( YDODMRQY GHYHBSHG B\ \WH $MID 3 DFLIE ( YDODWRQ $\WRFAIDIRQ

$3($ VQRZ DYDIDE®! IQWH 0 RQRIDQ @QIXDIH 7KLY WDQUDMRQ

PDNHV  FUMFDO IQAJHGRXY HYDODWRQ UHVRXUFHV DFFHWIEGH R

0 RURMQVSHDNQI HYDODWRY DQG FRPPXQWAV  VXSSRWJ

FXG@D® DSSIRSUDM HYDODWRQ SWDAWHY ) RU P RUH IQRWP DURQ

SEDVH BHDG

3XEOLVKHG RQ WKH ZHEVLWH RI (YDO3DUWLFLSDWLYD

2 X UJHV HDW EW O3HHGY D WIDDIWIRQ F HOWR Z L QUK H

6 HHGM(Y DO XDWRR@JR &IDDE HHBX E O L DKBIG

DUW RROMD O 3D UW L WIKSIRWW ISE W RRW RHORE D O
&RPPXQRWUDFVDIQRBH DU QYRS SR WBMIUGILFLSDWRU\
DQG LQFOXVLYH HYDOXDWLRQ
7KLSODWLRDPOREIDURIHVVQROYZRH S LFPWRH G
DGYDQFLQJ SDUWLFLSDXWRUDHWRERBWLRQ

$ZDUWEHGZ W * HP LODWQ * WDQW IXQGHGE\ $3( $ DQG) RUS) RXQGDURQ

Q1RYHPEHUO ($ ZDV DZDUBHG Z W \WH * HUP I * IDQWVILRP $3( $ DQG) RWB) RXQEDURQ WK VXSSRW
\WH GHYHBSP HQAR \WH FDSDAW R, QALI HQRXV 7VDDBQ ( YDBDRY IQ0 RQJRID

" DZIQ) RQ IQUIKW IURP \KH VHHG SURVIFW ( GIYDUQY 7VDDBQ 9RIFHV 6 RZ1QJ WH 6 HHGV R ( YDODURQ [Q
0 RURID WLV IRBZ XS IQUMYH IRFXVHY RQ DGYDGAQ) 7VDDBQ HYDODWRY N Z KIB! LQFUHDVMQI QDURQDO
DZ DIHHW R ,QAIHQRXV ( YDODURQ Z MKIQ 0 RQIRIDV SURHWRQDOHYDODMRQ QHERN 7KH SURWPADOR
VHH\Y R IRAMU FROAKRIYH FRIDERIIRQ EHE HHQ \WH 7VDDBQ FRP P XQW DQG WH QGHZ® HWIEQKHG
7HQILV 6 KVKIHG 6 SHAD® 3 URMAMG $UHD DCP IQMADMRQ VHYIQJ DV D EUGIH IRUGDBIXH DQG P XWDO
XQCHYABQAQ) IRUSDWMASDVRY GHAMRQ P DNQJ
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&SRQWULEXWLRQ WR UHJLRQDO (YDOXDWLRQ &RGH RI (WKLFYV
6WDQGDUGY '"HYHORSPHQW

(IIRUWV LQ $GYRFDWLQJ DQG 'LVVHPLQDWLQJ &RGH RI (WKLFV IRU (Y|
5HJLRQ

0($ SURXGI®L QWHKGEAL G HDD X QFEIRV K H
&R GRI(W K LURWY DO X DIVQU R¥Y LPD FLILF
5HJLRIHP R QV WIBWRR LW RHRQWK L FD O
HYDOXDWLRQ SUDFWLFHYV

$ YIG-R QVFXWIRQ IHDWWHG ( WBHQHFKLP HJ
8 QUVXUHQ ) RXQGHU 3UMGHOWR 0 ($ DQG
0 LODNR 1DNDWQL ( [HPXWH ' IWHARU R \WH
-DSDQ ( YDODMRQ 6RFIHW  IOARGXFIQ)  \WHVH
SUGQFISGN DQG WGP RQ HWIFDOI RXQEDWRQY
|RUHYDOXDWRY 1Q WH $ VD 3 DFLLIE UHJIRQ

JRXU *XLGLQJ 3ULQFLSOHV

,QWHJODWQWDLQLQJ KRQHVW\ DQG WUDQVSDUHQF\ LQ DOO HYD
$FFRXQWDEDOLWY UHVSRQVLELOLW\ IRU HYDOXDWLRQ SURFHVV
S5HVSHFWQRULQJ WKH GLJQLW\ GLYHUVLW\ DQG ULJKWV RI DOC
%HQHILFH@FHPL]LQJ EHQHILWY DQG PLQLPL]LQJ KDUP WKURXJK

(YDOXDWLRQ 6WDQGDUGYV LQ WKH $VLD 3DFL*F 5HJLRQ 3XEOLFDWLR

7KH$VLBDFLI(LYD O X DM \RRF L D WA(BQ
SXEOLV KHIEO X D V6 MRD G DIUGBAK I$V L D
3DFLBHILRQPLOHYVBREMH FOMMHRMR SH G
XQGMKHURIHVVLRQ R QY DWVKLIRMCK R DH

JUR XS W KALKEV L BD F L BLHFJ L R QDO XDW LR Q
6WUDWHIANR @EWOBQLQF LVSKBHRF XPHQW
SURYLSHBFWDFIDED QRHLPSOHPHQWDWLR
WUDLQIHMR X UBP\GSDWKZDRUSROLF\

L QW H J WDRMLIRKDQ IWKTX DO WH B L MLOAE\
XVHIXOQHVV RI HYDOXDWLRQV DFURVYV

(UGHQHFKBLAPIH IV XRXQGHIUHVLRWQWZ KR \DPHPEHRUWEKHJRIHVVLRQDOL]DV
7KHPEHEKHU R F RVG/H Y H O RABK(HD D O X DBMLIR@G D O B BILIVRKN KHKWH PPIHP EH U V
7KHZRUSIXEOL\DKHBUHV H QWG HP EDW K WV 63 ($ & RQIHUHQFRIN\R KLV
UHSUHVHQWY D VKDUHG YLVLRQ IRU TXDOLW\ HYDOXDWLRQ DFURVV \
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0($ JJRFDO (YDOXDWLRQ :HHN -XQH

0 ($ FROIXHG W DRYH SDWFLSDURQ LQ WH J@EDO®FDO J/ RFDO ( YDODWRQ : HHN RUDQ HG E\

WH * GEDO( YDODIRQ ,QUDIYH ,Q 0($ KRAMG PX@B®! HYHQN DQG D FDUHHU VHWIRQ
FRQQHAIY J GEDCHYDODWRQ SUDFWFHV Z W @FDAD RQJRIDQ FROM W

"HELQDU SBDUWLFLSDWRU\ (YDOXDWLRQ IRU &0OLPDWH 5HVLOLHQFH

7KLY Z HELQDUJ DWHUHG YRIFHV ILRP JRYHWP HQWDFDGHP ID DQG FLYIO
VRFLHW VR GVFXW FRP P XQW SDUFLSDWRQ LQ FOP DM DEDSVIMRQ
HYDODWRQ
3DQHOLYWY &KXOXXQNKXX %DDWDU

« OV %D\DUWVHWVHJ 7THUELVK

« OU 6DQFKLU -DUJDOVDLNKDQ

« OV $ULXQDD 1RURYVDPEXX

: HELQDU 0 HDVXUQJ : KDAO DIMAY ( YROYLQJ 6 RFLDODQG 6 RAGDUW ( FRQRP\ 66
( YDOXDARQ 7 RREY DQG $ SSURDFKHV

7KLWHV VHRRO RKRIB Y D O X B WD RGPLAOHIW R GWRH
NHHSDFHELWKKHIRZLODR®H66( HQW LWIEBIND WL QJ
GHFH@WRUNRVWHWRFLDQFOXVR®GSURPRWLQJ
VXVWDLQDELOLW\

6SHDNHUYU %DW 2UVKLNK (UGHQHEDW
e OV %WRORUPDD 3XUHYVXUHQ

&DUHHU (YHQW 1XUWXULQJ <RXQJ (YDOXDWRUV -XQH

&R RUJD @ILMWMEEX VW D L QPCSEOCRA P HRYR X 8 KR J UDW K+HR U L J
JRXQGDWQRNDKHE0 &DUH&MWEHWKLQW H U PFWMWH@UIDJHG
VWXGIDQWRXQIQGPHUJLQDOXDWRVVL FRQYHUVDBRRWV
HYDOXDWLRQ V YDOXH DQG FDUHHU RSSRUWXQLWLHYV
+RVWHG E4 0V 8XJDQWVHWVHJ *RQFKLJGRUM

« OV 3XUHYGXODP -DPL\DQVXUHQ

« OV %\DPEDVXUHQ

*(, &/($5 :HELQDU /DQJXDJH DQG 0 ( LQ &HQWUDO $VLD
+RVWHENG(, &/($53DNLVIMDE&EH Q WHVLOW KZMELHPSORUHG
KRZOLQJXDQW R FH SGIX DHOU HVQKFHIMKXQ GHUVWDQG L Q J
LPSOHPHQRWRYLR®QIEPD O XD W I{ RQ\V W HRH Q WD D
F R X Q WLIQLFHOVXIER.@UR @M PR Q Q H FHYS B U L HEUFDFON L WIL\WR R H U V
IXWY>SWHR IHVVIOR® QG HUV ERBMGL F DWRXRQ GYQEUDQW
\RXWK LQFHYDVOXYEHRRRRYQLW{UGHQHFKLPIHIVMBHQH G
W KZH E L DU Q DIRIYJI R OALQWMHEHW D O X PAMIUPQ ER Q FH S W V
Z L WLKIVR/K D O O HIDQJ @RS S R U W XZQ MIKY MAH H PE BREHDYOD OXDW LR Q
WKRXJKW OHDGHUV DQG SUDFWLRQHUYV
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ODMRU 5HFRJQLWLRQV LQ

<RXWK ,Q (YDOXDWLRQ /HJDF\ &KDPSLRQ $ZDUG 0D\

35(67,*,2865(&2*1,7,21
0($ ZDV DZDWBHG \WH SUMMIRXV / HIDR
&KDP SIRQ $ZDWG DW\KMH 6XP P IWIRU WH
)XHH R (YDODWRQ 7KV  UHFRIQURQ
FHBEWDWMY 0 ( $ V H HP SOU FRP P W HOMR
SURP RUQJ \ RXW BDGHUKLS 1Q HYDODWRQ DQG
XSKRGIQ) WH < RX\W ,Q( YDODURQ 6 \BQEDUEY

$ VSHFDOKDQN R ( YD@ RX\K * GEDCL H\E RN
DQG HYDO DPURQ | RUNHLUVXSSRWMQ DGYDQFLQ)
\ X\ HQJ DI HP HQWQ HYDODURQ Z RWGZ IGH

7KV DZDWG BFRIQIHY 0 ($ V RAMBQAQI HIRW 1Q HQUXUQ) WDW RXQ) SHRSGI DUH QRWRQD
VXEMFW R HYDODWRQ EXWDOR GDGHY 1Q WH HYDODWRQ SIRFHW ,\WIRGZV 0 ( $ V SUHYIRXV
UHFRI QURQ DV D 6 XSHU&KDP SIRQ 1Q DZ DUGHG GXUQ) WH VHFRQG < RXW 1Q ( YDODWRQ :  HHN

RQ- X0

JLUVW 923( 3XOVH &KDPSLRQ 0D\ -XQH

*5281' %6 ($. ,1* $&+,(9(0(17
$V SDWR 0 ( $ VFRP P W¥ HQAR MHQIWHQIQ) WH HODEGR HQYILRQP HQWRUHYDOIDURQ
' PHOMRQ R \WH* GEDQ YDODWRQ$JIHQD * ($ 0 ($ ZDVUHFRIQ HG DV \WH [lIAV
92 3( 3XOH&KDP SIRQ

SHFRJQLWLRQ %DVHG 2Q

0 ($ SIRXQD SXEQKHG IW IIWWFRP SUHKHOQYH UHVHDUFK WYG. (| GIYDWQRJ 7 VDDWBQ 9 RIFHV 6 RZ 1QY
\KH 6 HHGV R, QA HQRXV (| YDODWRQ Q0 RQIRID

7KV WXG IRFXVHG RQ WH 7VDDMQ
FRP P XQW Rl WH QRWHWD\BLID

$ 1P HG \R KLI KO KWQGALI HQRXV NQRZ BIGIH
FXGMUDOYDOHV DQG @HG H SHUHQFHV 1Q
HYDODWRQ

%4 DPSO\IQ PDUICDYHG YRFHV DQG
DGYRFDWY IRU IQFGMYH  SDUWFISDWRU
DSSURDFKHV 0 ( $

\BNHV D WWMS \RZ DG DGAUHWQI  SRIR
JDSV DQG  FKD@®QIIQI  FRQYHRQDO
P HWRGV
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UG 6XPPHU (YDOXDWLRQ %RRWFDPS 6(%

JURRXQH WKHKLBEPPHU

(Y D O X DVMRLARRVY FIDA/SK H UHRX QDIQ G
HPHUJLBYDOXDWRDV¥FWLWDRGHUV
H[SHUWRP FRXQWQDIQVK RRX L QD
+RVWE\GDQ]KROQLYHUW(ISWD Q G
81,&() WKERRWFBPSDWK®LTXH
VSDEKHUWYLGHYEBFWIQRDVVLRQ
FDPH WRJHWKHU

7KHO($ WDP R DUIVHG R ZKIFK  IXQGHGE\ ' ( YDORQ-XQH  UWDG \R VKDUH H SHUHQRHV IURP
0 RQIRID DQG GO DRQJIMGH SHHWY IURP DFURW $ D DQG EH RQG

/JHDUQLQJ &RQWHQW RYHU IRXU GD\V

« YXQGDPHQWIHRU\ Rl &KDQJH ORJIUDPHV DQG HWKLFV DQG VWDQGC
« )RUPDWLYH DQG 3URFHVYR@ WEKXYWLRPYHQIWKHQ SURJUDPV

« /DUJH 1 ,PSDFW (YDOXDWLRQV OHDVXULQJ HIITHFWLYHQHVV DW VFE
« +XPDQLWDULDQ(XRQWB\WILQJ KXPDQLWDULDQ DLG

« &RPPXQLW\ %X®%XGOGQLQJ JOREDO HYDOXDWLRQ FRPPXQLWLHYV

« 3URIHVVLRQDO 'H¥YHDBRSOHAMWQ SURIHVVLRQDO DFFUHGLWDWLRQ D

ORUH WKDQ WRROV WKH ERRWFDPS KLIKOLJKWHG FROODERUDWLRQ
NQRZOHGJH 3DQHOV DQG GD\REOW/ (RRUXDIWMIKRYKEBLWLDWLYH 81,&()
HQFRXUDJHG SDUWLFLSDQWY WR VHH WKHPVHOYHV QRW RQO\ DV OHI
HYDOXDWLRQ QHWZRUN

&XOWXUDO ([SHULHQFH

« 3DUWLFLSDQWY ZDONHG E\ WKH IDPRXV
<HOORZ 5LYHU

« +DG GLQQHU RQ WKH PRXQWDLQ WRS

« ([SHULHQFHG /DQ]JKRX V FXOWXUH DQG
KRVSLWDOLW\

7KH ERRIFDP S Z IDSSHG XS Z W FHUMEDWV \P LBV DQG P RWIP SRMIQ® D VKDUHG FRP P W HQW
R EUQ) WHVH BMVRQV EDFN R Z RUN DQG FRP P XQUAV

7KH ORQJROLDQ (YDOXDWLRQ $VVRFLDWLRQ H[WHQGYV JUDWLWXGH WI

« /IDQ]JKRX 8QLYHUVLW)\ DRUGKRIV&()QJ DQG RUJDQL]LQJ WKLV LQVSLUL
« 2XU VSRQVRUV HYSHELDOO\ WR

« $OBHDNHUV DQGZKHRQWHRUHWRXVO\ VKDUHG WKHLU H[SHUWLVH

« (YHWOBDUWLFZBRQMW FXULRVLW\ DQG RSHQQHVV WXUQHG WKH ERRWF
« FRPPXQLW\
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RUOG (YDOXDWLRQ &DVH &RPSHWLWLRQ WK &RQVHFX

I1RYHPEHU
$ MRIQAMDP  UHSUHVHOWJ 0 RQJ RAED DQG & KLOQD SURXGD RN SDWQWH : RUG (| YDODWRQ & DVH
&RPSHWLWLRQ :(&& PW K NAIRQIVRIFXWLYH \HDU RI SDUWLFLSDWLRQ

7THDP BHUIRUPDQFH

e "HPRQVWUVWWRG@J \RXWK FROODERUDWLRQ
EHWZHHQ ORQJROLD DQG &KLQD 6KRZFDVHG
DQDO\WWLFDQ HYDROXDWLRQ PHWKRGRORJ\

e (PERGLHESMKHW RI HYDOXDWLRQ WKDW
WUDQVFHQGY ERUGHUYV

e %XLOW RQ SUHYLRXV VXFFHVVHVY ORQJROLD ZDV
$VLD &KDPSLRQ IRU FRQVHFXWLYH \HDUYV

7KH FRP SHWRQ FROMXHV R SURYIGH DQ IQFUHGE®!I RSSRUNMQW IRU\ RXQ) HYDODWRLY R DSS®
WHU NQRZ BIGIH Rl HYDODWRQ WHRY [Q UHDOZ RUB  KLIK WENHV FROM[ W Z KB FROQUMEXWY) R
RU DQJ DWRQV Z RINQJ RQ FUMFDOGHYHERSP HQWFKDABIQJ HV

(YDO<RXWK ORQJROLD OHQWRUVKLS 3URJUDPPH (<003

BURJUDPPH &RQFOXVLRQ 1RYHPEHU

2Q1RYHPEHU  ( YDA RXW 0 RQIRID SURXQD FROFAGHG WH 0 HORUKIS 3URIWDP P HZ W

\WH DQQRXQFHP HQADQG DZ DUEQI R WH FKDP SIRQ\WDP Rl WH 1IA) RQIRIDQ ( YDXDWRQ & DVH
&RPSHWLWLRQ

&RQIJUDWXODWLRQV WR 7HDP $WKHQD IRU WKHLU LPSUHVVL

BURJUDPPH +LJKOLJKWYV

« JRVWHU HGI WKHHQHUDWLRQ RIKHMRXOKDMWRIXEFWXUHG PHQWRUVKLS

« &XOPLQDWHEBQIRWKHQ (YDOXDWLRQ &DVH &RPSHWLWLRQ

« 3URYLGHG KDQGV RQ HYDOXDWLRQ H[SHULHQFH DQG SURIHVVLRQD
« &RPPLWPHQMO<RXWK ORQJROLD UHPDLQV FRPPLWWHG WR IRVWHUL
« HYDODWRY DQG WL LQUWMYH P DUW RQD \WH EHIIQQQ] R BQJ WP HIIRWW \R VWIHQI \WHQ\ RXW

« HQJDJHPHQW LQ WKH HYDOXDWLRQ ILHOG

2XU KHDUWJBOWLW XVGRHR X U

JHQHURXV VSRQVRUV DQG SDUWQHUV

« ORQJROLDQ (YDOXDWLRQ $VVRFLDWLRQ
« 6,&% ORQJROLD

« /RULQHW )RXQGDWLRQ

« &RJQRV ,QWHUQDWLRQDO //&

« (UQVW <RXQJ ORQJROLD
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IHDGHUVKLS DQG *RYHUQDQFH

Q 0($ VLIQLILARGWQEWSR D WV® U X FVWRFSEH RRYSH U D ©H RHQADW L YCHIAH V V
JRYHUQD®RHHS D Q ®HI® G H VY WKIXFWVRZDHF O ¥ @ HI\BEUHI L. QIR GOMK/DMWUGIRS\D U W
RI WKH SUHYLRXV ERDUG V IUDPHZRUN

(QKDQFHG %RDUG 6WUXFWXUH

'HGLFDWHG /HDGHUVKLS 5ROHYV
« &KDWRI ( YDOXDARQ &DSDFIW ' HYHRSP HQW / HDAQ) WDIQIQ) DQG SR HVMIRQDOGHYHBSP HQW

« LQLWLDWLYHV

« &KDWRI $GYRFDF\  3DUQHWKLS 3 URP RWY HYDOXDWRQ DWSRIF\ DQG QDWRQDOBIYHY DQG

« PDQDJLQJ UHODWLRQVKLSY ZLWK QDWLRQDO DQG LQWHUQDWLRQD
« &RPPXQLFDWLR@&KDVHHLQJ QHZVOHWWHUV VRFLDO PHGLD DQG
« &KDLU RI OHPEHUV (QJDDEPHQQN PHPEHU UHFUXLWPHQW UHWHQWL
« BHFUHWDBIRDUG DGPLQLVWUDWLRQ DQG UHFRUG NHHSLQJ

« 7UHDVXU\ &KIDQDQFLDO PDQDJHPHQW DQG VXVWDLQDELOLW\

<RXQJ DQG (PHUJLQJ (YDOXDWRUV LQ 'HFLVLRQ ODNLQJ

$VSDBRW($ WRPPLWREBRQWPRYWRXO@IQEFPHUIIDOXDWRVYWKRUIDQL]IDWLRQ
KDVHYVHUWZHB RRVYUWAVRD BGLUHFWRSWHW L I LFROOQUHSUHVHQW B\WR OV
WKDW FROQWLQXHV LQ WKH FXUUHQW WHUP

&XUUHQW <(( RDUG 5HSUHVHQWDWLYHYV

JWJIHPMLW *DQMNRXFEDLU Rl OHPEHU (QJDJHPHQW DQG &RPPXQL
« .KDOLXQDD %DWRIBKDRO RI &RPPXQLFDWLRQ

8\DQJDD OXQNKEDWKDLU RI OHPEHUV (QJDJHPHQW

« 0\DJPDUWVHUPDD 'HOJEBBVEKINKIDRI (YDOXDWLRQ &DSDFLW\ 'HY

7KV SRR HOVXUHV WDWA RXQJ) YRFHV DUH QRAVRQD KHDWG EXWDRYHO WKDSH \WH \ADWI LE

QUHAIRQ R WH DWRADIRQ 1Q @H Z W 0 ( $ V UHFRIQUIRQ DV D < RXWK 1Q ( YDODMRQ &KDP SIRQ
DQG/ HIDR &KDP SIRQ
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JLOQDQFLDO 3HUIRUPDQFH

0 ($ FROIMXHV R AHQI WHQ IW 1LCDQRIDOVXBICDELDMA WURXI K GYHWALHG UHYHQXH VWHDP V' 7 KH
RUDQ] DIWRQ IQWRGXFHG W P HP EHUKIS 1HH 1Q $SUO DQG IQ P HP EHY FRQIDXHG \R
VXSSRWKH RU DQJ DURQ WURXIK P HP EHUKLS UHQHZ DO

5 HYHQXH 6 WHDP V 1Q

0 HP EHUKIS ) HHV ,QAYIGXDADQG IQAMAIRCDO TRWAQFRP H
P HP EHUFRQMEXURQY
* LDQW $3( $ ( YDOQAJIHCRXV 6 HHG* IDQW

* HIP ICDWQ & DSDRW R, QA HQRXV

( YDODRY ) RUG) RXQEDMRQ VXSSRW
3 DWRHUWKIS 6 XSSRWV' ( YDOFKRDWAKISV IRU
6 XP P HUYRRWDP S WDIQQ) SIRIWDP VXSSRW
3LRMFW XQGIQJ & DSDAW EXICIQ) WDIQQ)
FRQADFW Z W RU DQ] DMRQV * RRG 1 HIKERXWY
ORQRD $' 5% 0 RJRID HW

6 SRQVRUWKISV 6XSSRWURP 6,&% 0 RQJRID
/ RUICHW RXQEDMRQ &RIQRV, QMUIDMRCDO / &
(DWW <RXQ 0 RQIRID IRUVXSSRUQ) <( (
IQUDMYHY

. H ([ SHOGWHS$ UDV

3 URWIPADQG P HP EHUDRIYMAV $ QQXD36 XP P HU( YDODWRQ YRRWDP S FRQHUIHQFHY WDIQQIV
6 HHG J IDQISURVIPAP SBP HQIMRQ ( GIYDUQ 7\VDDBQ9 REHV

&RP P XQEDIRQ DQG RANHDFK  Z HEVIWM XSCDW DQG P DIQMQDQFH JRRI ®1 VXIW

2 SHIDWRQDCH SHQHV %RDUG P HQIV

%DQN IHHV DQG W[ HV
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