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ý
ý)|UVlOMQLQJVXWYHFNOLQJHQýLQRPýGHQýODQWEUXNVDQNQXWQDýYHUNVDPKHWHQ
ý
)|UVlOMQLQJHQýLý0RQVDQWRý&RPSDQ\ñýVRPýlUýGHWýODQWEUXNVDQNQXWQDýGRWWHUERODJHWýWLOOý3KDUPDFLDñý|NDGH
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XSSJLFNýI|UýNYDUWDOHWýWLOOýçæèýPLOMRQHUýGROODUñýYLONHWýlUýQnJRWýOlJUHýlQýI|UHJnHQGHýnUïý+lUýLQJnUýHQýPLQVNQLQJ
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PHGýëìýPLOMRQHUýGROODUýLýNRVWQDGHUQDýI|Uý)R8ýLQRPýODQWEUXNVYHUNVDPKHWHQñýYLONHWýDYVSHJODUýI|UHWDJHWVýQ\D
IRNXVHULQJýSnýGHýYLNWLJDVWHýJU|GRUQDï
ý
ý)|UHWDJHWVýWRWDODýnUOLJDýHIIHNWLYDýVNDWWHVDWVýI|UýëíííýlUýêíýSURFHQWñýRUlNQDWýNRVWQDGHUýI|UýVDPJnHQGHýRFK
RPVWUXNWXUHULQJýRFKýYLVVDýDQGUDýSRVWHUï
ý
ý8WVLNWHU
ý
ý6RPýRYDQýQlPQWVýI|UHVNULYVýLý6$%ýìíìýI|UlQGULQJDUýLýUHGRYLVQLQJHQýDYýLQWlNWHUýI|UýGRWWHUERODJHW
0RQVDQWRý$Jïýý'HVVDýI|UlQGULQJDUýNRPPHUýDWWýSnYHUNDýI|UGHOQLQJHQýDYý3KDUPDFLDVýNYDUWDOVUHVXOWDWýXQGHU
ëíííñýPHQýLQWHýYLQVWHQýSHUýDNWLHýI|UýKHODýnUHWýSnýìñéèýGROODUïýý6HQDUHýXQGHUýIHEUXDULýNRPPHUýI|UHWDJHWýDWWýL
HWWýSUHVVPHGGHODQGHýSUHVHQWHUDýNYDUWDOVUHVXOWDWHQýI|UýëíííýRPUlNQDGHýHQOLJWýULNWOLQMHUQDýVDPWý\WWHUOLJDUH
LQIRUPDWLRQï
ý
ý)|UýëííìýI|UYlQWDUýVLJý3KDUPDFLDýIRUWVDWWýWYnVLIIULJýI|UVlOMQLQJV|NQLQJýI|UýOlNHPHGOHQýRFK
I|UVlOMQLQJV|NQLQJýSnýVDPPDýQLYnýVRPýXQGHUýëíííýI|UýODQWEUXNVSURGXNWHUQDïý)|UHWDJHWýEHG|PHUýDWW
NRQFHUQHQVýQHWWRUHVXOWDWýIUnQýSnJnHQGHýYHUNVDPKHWýXQGHUýëííìýNRPPHUýDWWý|NDýPHGýPHUýlQýëíýSURFHQWï
9LQVWHQýSHUýDNWLHýI|UYlQWDVý|NDýPHGýRPNULQJýëíýSURFHQWñýLQUlNQDWýXWVSlGQLQJVHIIHNWHQýDYýGHQýSDUWLHOOD
E|UVLQWURGXNWLRQHQýDYý0RQVDQWRVýODQWEUXNVYHUNVDPKHWýVRPýVNHGGHýXQGHUýIMlUGHýNYDUWDOHWýëíííïý,ýGHVVD
WLOOYl[WSURJQRVHUýKDUýLQWHýLQUlNQDWVýHIIHNWHUQDýDYýNRVWQDGHUýI|UýVDPJnHQGHýRFKýRPVWUXNWXUHULQJñýOLNVRP
lYHQýYLVVDýDQGUDýSRVWHUï
ý

$QGUDýKlQGHOVHU

ý,ýVOXWHWýDYýGHFHPEHUýJRGNlQGHý)'$ý'HWUROý/$ñýHWWýOlNHPHGHOýI|UýEHKDQGOLQJýDYý|YHUDNWLYýEOnVDýPHG
GRVHULQJýHQýJnQJýGDJOLJHQïý'HQQDýQ\DýGHSRWEHUHGQLQJýKDUýRFNVnýJRGNlQWVýLý6FKZHL]ñýGlUýGHQýNRPPHUýDWW
PDUNQDGVI|UDVýXQGHUýQDPQHWý'HWUXVLWROý65ïý)|UýQlUYDUDQGHýPDUNQDGVI|Uý3KDUPDFLDý'HWUROî'HWUXVLWROýI|U
GRFHULQJýWYnýJnQJHUýGDJOLJHQýLý|YHUýêíýOlQGHUï
ý
ý)|UHýnUVVNLIWHWýILFNýRFNVnýI|UHWDJHWýLý6YHULJHýGHWýI|UVWDýJRGNlQQDQGHWýJlOODQGHý;DOFRPñýHWWýQ\WW
EHKDQGOLQJVDOWHUQDWLYýI|UýJODXNRPýPHGý|SSHQýNDPPDUYLQNHOïý;DOFRPýlUýHQýIDVWýNRPELQDWLRQýDY
3KDUPDFLDVý;DODWDQýRFKýWLPROROñýHQýYDQOLJWýI|UHNRPPDQGHýEHWDEORFNHUDUHñýDYVHWWýI|UýSDWLHQWHUýVRPýNUlYHU
PHUýDJJUHVVLYýEHKDQGOLQJýI|UýDWWýVlQNDýGHWýLQWUDRNXOlUDýWU\FNHWïý0HGýJRGNlQQDQGHWýDYý;DOFRPýLý6YHULJH
LQOHGVý(8ãVýSURFHGXUýI|Uý|PVHVLGLJWýJRGNlQQDQGHï
ý
ý8QGHUýIMlUGHýNYDUWDOHWýKDGHý3KDUPDFLDýRFNVnýIRUWVDWWDýIUDPJnQJHUýPHGýYLNWLJDýDQV|NQLQJDUýRP
UHJLVWUHULQJïý,ýRNWREHUýLQOlPQDGHýI|UHWDJHWýWLOOý)'$ýHQýDQV|NDQýRPýQ\WWýOlNHPHGHOýJlOODQGH
SDUHFR[LEQDWULXPñýGHWýI|UVWDýLQMLFHUEDUDýVPlUWVWLOODQGHýPHGHOýVRPýEDVHUDVýSnýHQý&2;ðëðVSHFLILN
KlPPDQGHýVXEVWDQVï
ý
ý3KDUPDFLDýIXOOERUGDGHýRFNVnýGHQýSODQHUDGHýSDUWLHOODýE|UVLQWURGXNWLRQHQýõ,32ôýDYý0RQVDQWRV
ODQWEUXNVYHUNVDPKHWïý$NWLHUQDýLý0RQVDQWRýõ1<6(ãý021ôýE|UMDGHýQRWHUDVýSnýE|UVHQýLý1HZý<RUNýGHQýìå
RNWREHUïýý(IWHUýGHQQDýSDUWLHOODýE|UVLQWURGXNWLRQýLQQHKDUý3KDUPDFLDýRPNULQJýåèýSURFHQWýDYýDNWLHUQDýL
0RQVDQWRï
ý
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ý3KDUPDFLDý &RUSRUDWLRQý õ1<6(ã3+$ôý lUý HWWý OHGDQGHý JOREDOWý OlNHPHGHOVI|UHWDJý VRPý ELOGDWV
JHQRPýHQýIXVLRQýPHOODQý3KDUPDFLDý÷ý8SMRKQýRFKý0RQVDQWRý&RPSDQ\ýPHGýGHVVýOlNHPHGHOVGHO
*ï'ïý6HDUOHïý3KDUPDFLDýKDUýHQýEUHGýSURGXNWSRUWI|OMñýHWWýVWDUNWýWLOOIO|GHýDYýQ\DýOlNHPHGHOýRFKýHQ
nUOLJýEXGJHWýI|UýIRUVNQLQJýRFKýXWYHFNOLQJýDYýOlNHPHGHOýSnýPHUýlQýëýPLOMDUGHUýGROODUïý3KDUPDFLD
KDUýRFNVný Lý VLWWýGRWWHUERODJý0RQVDQWRýHQý LQWHJUHUDGý ODQWEUXNVDQNQXWHQý YHUNVDPKHWý VRPý WLOOK|U
GHýOHGDQGHýLýYlUOGHQï
ý
ý9LVVDýXSSJLIWHUýVRPýOlPQDVýLýGHWWDýSUHVVPHGGHODQGHñýWïýH[ïýXSSJLIWHUýRPýI|UHWDJHWVýI|UYlQWDGHýHNRQRPLVND
UHVXOWDWñýQ\DýRFKýH[LVWHUDQGHýSURGXNWHUVýUHVXOWDWñýOlNHPHGHOVJRGNlQQDQGHQñýYDOXWDNXUVHIIHNWHUýRFKýDQGUD
LFNHðKLVWRULVNDýIDNWDñýlUýI|UXWVlJHOVHUýRPýIUDPWLGHQýõVnýVRPýGHQQDýWHUPýGHILQLHUDVýLý3ULYDWHý6HFXULWLHVý/LWLJDWLRQ
5HIRUPý$FWýRIýìääèôïý(IWHUVRPýVnGDQDýI|UXWVlJHOVHUýJUXQGDVýSnýIDNWRUHUýVRPýNlQQHWHFNQDVýDYýULVNHUýRFK
RVlNHUKHWHUýNDQýGHýIDNWLVNDýUHVXOWDWHQýVNLOMDýVLJýDYVHYlUWýIUnQýGHPýVRPýýXWWU\FNVýHOOHUýXQGHUI|UVWnVýL
I|UXWVlJHOVHUQDïý)|UHWDJHWýI|UELQGHUýVLJýLQWHýDWWýXSSGDWHUDýQnJUDýI|UXWVlJHOVHUïý7LOOýGHýQlPQGDýIDNWRUHUQDýK|Uñ
EODQGýDQGUDãýOHGQLQJHQVýI|UPnJDýDWWýJHQRPI|UDýVWUDWHJLVNDýLQLWLDWLYâýI|UHWDJHWVýI|UPnJDýDWWýIUDPJnQJVULNW
PDUNQDGVI|UDýQ\DýRFKýH[LVWHUDQGHýSURGXNWHUýSnýQ\DýRFKýH[LVWHUDQGHýLQKHPVNDýRFKýXWOlQGVNDýPDUNQDGHUâ
IUDPJnQJDUýLýI|UHWDJHWVýIRUVNQLQJVðýRFKýXWYHFNOLQJVDNWLYLWHWHUýRFKýGHQýVQDEEKHWýPHGýYLONHQýP\QGLJKHWHUQDV
WLOOVWnQGVJLYQLQJýRFKýSURGXNWODQVHULQJDUQDýNDQýVNHâýIOXNWXDWLRQHUýLýYDOXWDNXUVHUQDâýHIIHNWHUQDýDYýI|UHWDJHWV
UHGRYLVQLQJVSROLF\ýRFKýDOOPlQQDýI|UlQGULQJDUýLýDOOPlQWýDFFHSWHUDGýUHGRYLVQLQJVSUD[LVâýI|UHWDJHWVýXWVDWWKHWýI|U
SURGXNWDQVYDUVSURFHVVHUýRFKýRI|UXWVHGGDýKlQGHOVHUýUHODWHUDGHýWLOOýYHUNOLJýHOOHUýSnVWnGGýPLOM|I|URUHQLQJâýGHQ
LQKHPVNDýRFKýXWOlQGVNDýVRFLDODñýMXULGLVNDýRFKýSROLWLVNDýXWYHFNOLQJHQñýIUDPI|UýDOOWýLýVDPEDQGýPHG
VMXNYnUGVUHIRUPñýSURGXNWDQVYDUýRFKýDQGUDýUlWWVOLJDýI|UIDUDQGHQâý|NDGýJHQHULVNýRFKýYDUXPlUNHVEDVHUDG
NRQNXUUHQVýI|UýI|UHWDJHWVýYl[WVN\GGVPHGHOý5RXQGXSýVHGDQýSDWHQWVN\GGHWýLý86$ýO|SWýXWýLýVHSWHPEHUýëíííâ
MRUGEUXNVYHUNVDPKHWHQVýVlVRQJVEHWRQDGHýNDUDNWlUñýGHýDOOPlQQDýHNRQRPLVNDýI|UKnOODQGHQDýRFK
I|UHWDJDQGHWVýYLOONRUâýI|UHWDJHWVýI|UPnJDýDWWýDWWUDKHUDýRFKýEHKnOODýQXYDUDQGHýOHGQLQJýRFKýDQGUDýPHGDUEHWDUHâ
VDPWýDQGUDýULVNHUýRFKýIDNWRUHUýVRPýSUHVHQWHUDVýLýGRNXPHQWýVRPýLQOlPQDWVýWLOOý6HFXULWLHVýDQGý([FKDQJH
&RPPLVVLRQñýLQNOXVLYHý)RUPýìíð.ýI|UýGHWýnUýVRPýO|SWHýXWýGHQýêìýGHFHPEHUýìäääï
ý
ý
ý0HGLDNRQWDNWHU $QDO\WLNHUNRQWDNWHU
ý
ý.RQFHUQHQýRFK .RQFHUQHQýRFK
ýOlNHPHGHOVð OlNHPHGHOVð
ýYHUNVDPKHWHQãý YHUNVDPKHWHQã
ý3DXOý)LW]KHQU\ &UDLJý7RRPDQ
ýòìðäíåðäíìðåææí òìðäíåðäíìðååèê
ý
ý0DULDQQHý+MHUWVWUDQG
ýíåðçäèýéçýéë
ýíæíçðäæýéçýéë
ý
ý/DQWEUXNVDQNQXWHQ /DQWEUXNVDQNQXWHQ
YHUNVDPKHWã YHUNVDPKHWã
ý/RULý-ïý)LVKHU $QG\ý.XFKDQ
ýòìðêìéðçäéðåèêè òìðêìéðçäéðæåçæ
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ý*HRJUDILVNýI|UGHOQLQJýDYýI|UVlOMQLQJHQýDYýOlNHPHGHOýXQGHUýIMlUGHýNYDUWDOHWýRFKýMDQXDUL¤
GHFHPEHUýëíííýõSnJnHQGHýYHUNVDPKHWô
ýõ(MýUHYLGHUDGô
ý

ý1HWWRI|UVlOMQLQJ
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SURFHQW

-DQðGHFýëííí
086'

-DQðGHFýìäää
086'

)|UlQGULQJ
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ìïý +HOnUHWýìäääýLQQHIDWWDUý086'ýëíýõ086'ýìêýHIWHUýVNDWWýHOOHUý86'ýíñíìýSHUýDNWLHôýVRPýKlQI|UýVLJýWLOOýHQ
VQDEEDUHýLQWHJUDWLRQýDYýYHUNVDPKHWýLQRPýODQWEUXNVNHPLNDOLHUýRFKýXWVlGHïýý,ýYlUGHQDýI|UýIMlUGHýNYDUWDOHW
ëíííýLQJnUý086'ýëåýõ086'ýìæýHIWHUýVNDWWýHOOHUý86'ýíñíìýSHUýDNWLHôýRFKýI|UýKHOnUHWýëíííýLQJnUý086'
çíýõ086'ýêæýHIWHUýVNDWWýHOOHUý86'ýíñíêýSHUýDNWLHôýIUlPVWýWLOOýI|OMGýDYýQHGVNULYQLQJýDYýYDUXODJHUýYLG
RPVWUXNWXUHULQJýDYýODQWEUXNVYHUNVDPKHWHQï

ëïý +HOnUHWýìäääýLQQHIDWWDUý086'ýëäýõ086'ýëçýHIWHUýVNDWWýHOOHUý86'ýíñíëýSHUýDNWLHôýVRPýKlQI|UýVLJýWLOO
QHGVNULYQLQJDUýLýVDPEDQGýPHGýDYVOXWDQGHýDYýSnJnHQGHýSURMHNWýWLOOýI|OMGýDYýVDPJnHQGHWýPHGý68*(1
RFKýI|UYlUYHWýDYý6HQVXVïý,ýYlUGHQDýI|UýIMlUGHýNYDUWDOHWýRFKýKHOnUHWýëíííýLQJnUý086'ýèýõ086'ýêýHIWHU
VNDWWñýLQJHQýSnYHUNDQýUlNQDWýSHUýDNWLHôýLýVDPEDQGýPHGýDYVOXWDQGHýDYýSnJnHQGHýSURMHNWýWLOOýI|OMGýDY
ELOGDQGHWýDYý3KDUPDFLDï

êïý )|UVWDýNYDUWDOHWýRFKýKHOnUHWýëíííýLQQHIDWWDUý086'ýìííýõ086'ýçëýHIWHUýVNDWWýHOOHUý86'ýíñíèýSHUýDNWLHô
I|UýELGUDJýWLOOýYlOJ|UDQGHýlQGDPnOï

éïý 7UHGMHýNYDUWDOHWýRFKýKHOnUHWýìäääýLQQHIDWWDUý086'ýåýõ086'ýèýHIWHUýVNDWWýHOOHUý86'ýíñíìýSHUýDNWLHôýL
VDPEDQGýPHGýODQWEUXNVYHUNVDPKHWHQVýSnVN\QGDGHýLQWHJUDWLRQýDYýYHUNVDPKHWýPHGýDJURNHPLýRFK
XWVlGHïýý,ýYlUGHQDýI|UýIMlUGHýNYDUWDOHWýëíííýLQJnUý086'ýéýõ086'ýéýHIWHUýVNDWWñýLQJHQýSnYHUNDQýSHU
DNWLHôýRFKýI|UýKHOnUHWýëíííý086'ýååýõ086'ýåæýHIWHUýVNDWWýHOOHUý86'ýíñíæýSHUýDNWLHôýLýVDPEDQGýPHG
QHGVNULYQLQJýDYýJRRGZLOOýYLGýRPVWUXNWXUHULQJýDYýODQWEUXNVYHUNVDPKHWHQï

èïý )MlUGHýNYDUWDOHWýRFKýKHOnUHWýìäääýLQQHIDWWDUý086'ýèìýõ086'ýéçýHIWHUýVNDWWýHOOHUý86'ýíñíéýSHUýDNWLHô
I|UýYLQVWýLýVDPEDQGýPHGýDY\WWULQJHQýDYý6WRQHYLOOHý3HGLJUHHGý6HHGý&RPSDQ\ñýDYUlNQDWýPRWýNRVWQDGHU
I|UýDYJnQJVYHGHUODJýRFKýDQQDWýHIWHUýGHQýHMýJHQRPI|UGDýVDPPDQVODJQLQJHQýDYýWLGLJDUHý0RQVDQWRýRFK
'HOWDýDQGý3LQHODQGý&RPSDQ\ïýý)MlUGHýNYDUWDOHWýRFKýKHOnUHWýëíííýLQQHIDWWDUý086'ýìíýõ086'ýçýHIWHU
VNDWWñýLQJHQýSnYHUNDQýSHUýDNWLHôýLýVDPEDQGýPHGýODQWEUXNVGHOHQVýERNI|UGDýI|UOXVWHUýYLGýHWWýPLVVO\FNDW
VDPULVNSURMHNWï

çïý .RVWQDGHUQDýI|UýIMlUGHýNYDUWDOHWýëíííýXSSJnUýWLOOý086'ýëåíýõ086'ýìçåýHIWHUýVNDWWýHOOHUý86'ýíñìéýSHU
DNWLHôýRFKýI|UýKHOnUHWýëíííýWLOOý086'ýìïíæåýõ086'ýæëæýHIWHUýVNDWWýHOOHUý86'ýíñèçýSHUýDNWLHôïýý.RVWQDGHU
I|UýVDPJnHQGHýRFKýRPVWUXNWXUHULQJýI|UýIMlUGHýNYDUWDOHWýìäääýlUý086'ýìêýõ086'ýäýHIWHUýVNDWWýHOOHU
86'ýíñíìýSHUýDNWLHôýRFKýI|UýKHOnUHWýìäääý086'ýèèýõ086'ýêçýHIWHUýVNDWWýHOOHUý86'ýíñíêýSHUýDNWLHôï

æïý )MlUGHýNYDUWDOHWýRFKýKHOnUHWýëíííýLQQHIDWWDUý086'ýäýHIWHUýVNDWWýõLQJHQýSnYHUNDQýSHUýDNWLHôýVRPýKlQI|U
VLJýWLOOýGHýRPQlPQGDýVlUVNLOGDýNRVWQDGHUýVRPýEXULWVýDYýODQWEUXNVGHOHQýXQGHUýNYDUWDOHWï

åïý (IIHNWHQýDYýULNWOLQMHUQDýLý6$%ýìíìýSnýUHVXOWDWHWýDYýSnJnHQGHýYHUNVDPKHWýLQRPýODQWEUXNVGHOHQýXQGHU
IMlUGHýNYDUWDOHWýëíííýLQQHEDUýHQýPLQVNQLQJýPHGý086'ýéçýõ086'ýéäýLýI|UVlOMQLQJýUHGXFHUDWýPHG
086'ýêýI|UýI|UVlOMQLQJVNRVWQDGHUôýõ086'ýëäýHIWHUýVNDWWýHOOHUý86'ýíñíëýSHUýDNWLHôïý)|UýKHOnUHWýëííí
XSSJLFNýHIIHNWHQýWLOOý086'ýåýõ086'ýèýHIWHUýVNDWWñýLQJHQýSnYHUNDQýSHUýDNWLHôï

äïý $YVHUýVNXOGUHJOHULQJýDYýVWLPXODQVðýRFKýNRQVXOWNRVWQDGHUï

ìíïý5DSSRUWHUDGýYLQVWýSHUýDNWLHýHIWHUýIXOOýXWVSlGQLQJVHIIHNWýLQNOXGHUDUýI|OMDQGHýEHORSSýVRPýlUýH[NOXGHUDGH
IUnQýMXVWHUDGýYLQVWýSHUýDNWLHýHIWHUýIXOOýXWVSlGQLQJVHIIHNWïý5DSSRUWHUDGýYLQVWýSHUýDNWLHýHIWHUýIXOOýXWVSlGQLQJ
I|UýKHOnUHWýëíííýRFKýMXVWHUDGýEDODQVýNRPPHUýLQWHýDWWý|YHUHQVVWlPPDýHIWHUýKlQV\QVWDJDQGHýWLOO
QHGDQVWnHQGHýSRVWHUñýSnýJUXQGýDYýXWVSlGQLQJVHIIHNWHQýDYýI|UVWDýNYDUWDOHWVýYLQVWýSHUýDNWLHýYLONHQýlU
H[NOXGHUDGýIUnQýNYDUWDOHWýPHQýLQNOXGHUDGýLýKHOnUVUHVXOWDWHWýSnýJUXQGýDYýI|UOXVWýI|UýNYDUWDOHWï

2NWREHU¤GHFHPEHU -DQXDUL¤GHFHPEHU9LQVWýSHUýDNWLHñý86'
ëííí ìäää ëííí ìäää

$FNXPXOHUDGHýNRVWQDGHUýI|U
VDPJnHQGHýRFKýRPVWUXNWXUHULQJ íñìè íñíì íñçç íñíæ
%LGUDJýWLOOýYlOJ|UDQGHýlQGDPnO ð ýýýýð íñíè ð
.RVWQDGHUýI|UýDY\WWULQJýRFKýHM
JHQRPI|UWýVDPJnHQGHýLQRP
ODQWEUXNVYHUNVDPKHWHQ

ð íñíê ð íñíê

,QYHUNDQýDYý6$%ýìíì íñíë ýýýýð ð íñíí
$YYHFNODGHýYHUNVDPKHWHU íñíì ýðýíñíë íñíê ðýíñíå
([WUDRUGLQlUDýSRVWHU íñíê ýýýð íñíê ð
bQGUDGHýUHGRYLVQLQJVSULQFLSHU ð ýýýð íñìè íñíë
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ý3+$50$&,$ý&25325$7,21ýI|UXWRPýGHQýODQWEUXNVDQNQXWQDýYHUNVDPKHWHQï
5HVXOWDWUlNQLQJýI|UýIMlUGHýNYDUWDOHWýRFKýKHOnUHWýýëíííýRFKýìäää
ýõ(MýUHYLGHUDGô
ý

ý ý2NWðGHF
ýëííí
ý086'

ý2NWðGHF
ýìäää
ý086'

ý)|UlQGU
ý

ýSURFHQW

ý-DQðGHF
ýëííí
ý086'

ý-DQðGHF
ýìäää
ý086'

ý)|UlQGU
ý

ýSURFHQW
ý1HWWRI|UVlOMQLQJýDYýOlNHPHGHOVSURGXNWHU ýêïêêæ ýêïíää ýå ýìëïçèì ýììïìææ ýìê

ý.RVWQDGHUýI|UýVnOGDýYDURU ýæìë ýæëè ý¤ýë ýëïååç ýëïæçê ýé

ý)RUVNQLQJýRFKýXWYHFNOLQJýìô ýèëê ýèìç ýì ýëïìçè ýëïìëí ýë

ý)|UVlOMQLQJñýDGPLQLVWUDWLRQýPýPýëô ýìïèìç ýìïêçæ ýìì ýèïéåç ýéïçêæ ýìå

ý$YVNULYQLQJýRFKýMXVWHULQJýI|UýJRRGZLOO ýêé ýëå ýëç ýììè ýìëí ý¤ýê

ýgYULJWñýQHWWR ý¤ýëè ý¤ýéç ý¤ó ý¤ýæê ý¤ýìåç ý¤ó

ý.RVWQDGHUýI|UýVDPJnHQGHýRFK
ýRPVWUXNWXUHULQJ

ý
ýëéé

ý
ýêí

ý
ý¤ó

ý
ýäæè

ý
ýêê

ý
ý¤ó

ý5HVXOWDWýI|UHýILQDQVLHOODýSRVWHUýRFKýVNDWW ýêêê ýéæä ý¤ýêì ýìïíäæ ýìïçäí ý¤ýêè

ý)LQDQVLHOODýNRVWQDGHUñýQHWWR ýêí ýè ýèëæ ýèå ýèè ýè

ý5HVXOWDWýI|UHýVNDWW ýêíê ýéæé ý¤ýêç ýìïíêä ýìïçêè ý¤ýêæ

ý$YVlWWQLQJýI|UýVNDWW ýèå ýìëì ý¤ýèê ýëêç ýéæä ý¤ýèì

ý0LQRULWHWVLQWUHVVHQýLýGRWWHUERODJñ
ýQHWWRýHIWHUýVNDWW

ý¤ýç ý¤ ý¤ó ý¤ýç ý¤ ý¤ó

ý5HVXOWDWýõSnJnHQGHýYHUNVDPKHWô ýëèì ýêèê ý¤ýëä ýåíä ýìïìèç ý¤ýêí

$YVNULYQLQJDUýXSSJLFNýWLOOý086'ýìèìýI|UýIMlUGHýNYDUWDOHWýRFKý086'ýçêíýI|UýKHOnUHWýëíííï

óýýýýýý(MýPHQLQJVIXOOýMlPI|UHOVHï
ý
ý
ý
ý
ý
ìïý +HOnUHWýìäääýLQQHIDWWDUý086'ýëäýõ086'ýëçýHIWHUýVNDWWýHOOHUý86'ýíñíëýSHUýDNWLHôýI|UýQHGVNULYQLQJDUýSn

JUXQGýDYýDYYHFNOLQJýDYýSURMHNWýLýVDPEDQGýPHGýVDPJnHQGHWýPHGý68*(1ýRFKýI|UYlUYHWýDYý6HQVXVï
)MlUGHýNYDUWDOHWýRFKýKHOnUHWýëíííýRPIDWWDUý086'ýèýõ086'ýêýHIWHUýVNDWWñýLQJHQýSnYHUNDQýSHUýDNWLHôýSn
JUXQGýDYýDWWýYLVVDýSnJnHQGHýSURMHNWýDYYHFNODGHVýLýVDPEDQGýPHGýVDPJnHQGHWýPHGý3KDUPDFLDï

ëïý )|UVWDýNYDUWDOHWýëíííýLQQHIDWWDUý086'ýìííýõ086'ýçëýHIWHUýVNDWWýHOOHUý86'ýíñíèýSHUýDNWLHôýI|UýELGUDJ
WLOOýYlOJ|UDQGHýlQGDPnOï
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ý.RVWQDGHUýI|UýVnOGDýYDURUýìô ýæêë ýçìç ýìä ýëïææí ýëïèèç ýå

ý)RUVNQLQJýRFKýXWYHFNOLQJ ýìèæ ýìæå ý¤ýìë ýèåå ýçäè ý¤ýìè

ý)|UVlOMQLQJñýDGPLQLVWUDWLRQýPýP ýëçè ýêìì ý¤ýìè ýìïëèê ýìïëêæ ýì

ý$YVNULYQLQJýRFKýMXVWHULQJýI|UýJRRGZLOOýëô ýêé ýêæ ý¤ýìì ýëìë ýìëå ýçè

ýgYULJWñýQHWWRýêô ýìé ýæí ýð ýéä ýìíé ýð

ý.RVWQDGHUýI|UýVDPJnHQGHýRFK
ýýRPVWUXNWXUHULQJ
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ý
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ý
ýð

ý
ýìíê

ý
ýëë

ý
ýð

ý5HVXOWDWýI|UHýILQDQVLHOODýSRVWHUýRFKýVNDWW ý¤ýæä ý¤ýçç ý¤ýìå ýèìå ýèíç ýê

ý)LQDQVLHOODýNRVWQDGHUñýQHWWR ý¤ýê ýèé ýð ýìåé ýëéê ý¤ýëé

ý5HVXOWDWýI|UHýVNDWW ý¤ýæç ý¤ýìëí ýêæ ýêêé ýëçê ýëæ

ý$YVlWWQLQJýI|UýVNDWW ý¤ýëé ý¤ýëå ý¤ýìé ýìèä ýììê ýéì

ý5HVXOWDWýõSnJnHQGHýYHUNVDPKHWôýéô ý¤ýèë ý¤ýäë ýéé ýìæè ýìèí ýìç

ý
ý$YVNULYQLQJDUýXSSJnUýWLOOý086'ýìêçýI|UýIMlUGHýNYDUWDOHWýRFKý086'ýèéçýI|UýKHOnUHWýëíííñýH[NOXGHUDWý086'
éýI|UýIMlUGHýNYDUWDOHWýRFKý086'ýååýI|UýKHOnUHWýDYVHHQGHýQHGVNULYQLQJýDYýJRRGZLOOï
ý

ìïý +HOnUHWýìäääýLQQHIDWWDUý086'ýëíýõ086'ýìêýHIWHUýVNDWWýHOOHUý86'ýíñíìýSHUýDNWLHôýVRPýKlQI|UýVLJýWLOOýHQ
VQDEEDUHýLQWHJUDWLRQýDYýYHUNVDPKHWHQýLQRPýODQWEUXNVNHPLNDOLHUýRFKýXWVlGHïý)MlUGHýNYDUWDOHWýëííí
LQQHIDWWDUý086'ýëåýõ086'ýìæýHIWHUýVNDWWýHOOHUý86'ýíñíìýSHUýDNWLHôýRFKýKHOnUHWýëíííýLQQHIDWWDUý086'
çíýõ086'ýêæýHIWHUýVNDWWýHOOHUý86'ýíñíêýSHUýDNWLHôýVRPýLýKXYXGVDNýKlQI|UýVLJýWLOOýQHGVNULYQLQJýDY
YDUXODJHUýLýVDPEDQGýPHGýRPVWUXNWXUHULQJýDYýODQWEUXNVYHUNVDPKHWHQï

ëïý 7UHGMHýNYDUWDOHWýìäääýLQQHIDWWDUý086'ýåýõ086'ýèýHIWHUýVNDWWýHOOHUý86'ýíñíìýSHUýDNWLHôýVRPýKlQI|UýVLJ
WLOOýHQýVQDEEDUHýLQWHJUDWLRQýDYýYHUNVDPKHWHQýLQRPýODQWEUXNVNHPLNDOLHUýRFKýXWVlGHïý)MlUGHýNYDUWDOHW
ëíííýLQQHIDWWDUý086'ýéýõ086'ýéýHIWHUýVNDWWñýLQJHQýLQYHUNDQýSHUýDNWLHôýRFKýKHOnUHWýëíííýLQQHIDWWDU
086'ýååýõ086'ýåæýHIWHUýVNDWWñýHOOHUý86'ýíñíæýSHUýDNWLHôýVRPýKlQI|UýVLJýWLOOýQHGVNULYQLQJýDYýJRRGZLOOýL
VDPEDQGýPHGýRPVWUXNWXUHULQJHQýDYýODQWEUXNVYHUNVDPKHWHQï

êïý )MlUGHýNYDUWDOHWýRFKýKHOnUHWýìäääýLQQHIDWWDUý086'ýèìýõ086'ýéçýHIWHUýVNDWWýHOOHUý86'ýíñíêýSHUýDNWLHôýL
VDPEDQGýPHGýDY\WWULQJHQýDYý6WRQHYLOOHý3HGLJUHHGý6HHGý&RPSDQ\ñýDYUlNQDWýPRWýNRVWQDGHUýI|U
DYJnQJVYHGHUODJýRFKýDQQDWýHIWHUýGHQýHMýJHQRPI|UGDýVDPPDQVODJQLQJHQýDYýWLGLJDUHý0RQVDQWRýRFK
'HOWDýDQGý3LQHODQGý&RPSDQ\ïýý)MlUGHýNYDUWDOHWýRFKýKHOnUHWýëíííýLQQHIDWWDUý086'ýìíýõ086'ýçýHIWHU
VNDWWñýLQJHQýSnYHUNDQýSHUýDNWLHôýLýVDPEDQGýPHGýODQWEUXNVGHOHQVýERNI|UGDýI|UOXVWHUýYLGýHWWýPLVVO\FNDW
VDPYHUNDQVSURMHNWï

éïý (IIHNWHQýDYýULNWOLQMHUQDýLý6$%ýìíìýSnýUHVXOWDWHWýDYýSnJnHQGHýYHUNVDPKHWýLQRPýODQWEUXNVGHOHQýXQGHU
IMlUGHýNYDUWDOHWýëíííýLQQHEDUýHQýPLQVNQLQJýPHGý086'ýéçýõ086'ýéäýUHGXFHUDWýPHGý086'ýêýI|U
I|UVlOMQLQJVNRVWQDGHUôýõ086'ýëäýHIWHUýVNDWWýHOOHUý86'ýíñíëýSHUýDNWLHôïý)|UýKHOnUHWýëíííýXSSJLFN
HIIHNWHQýWLOOý086'ýåýõ086'ýèýHIWHUýVNDWWñýLQJHQýSnYHUNDQýSHUýDNWLHôï

ý
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ý3UHVVPHGGHODQGHýëííìðíëðìëýýVLGDQýýýìì

ý6833/(0(17
ý
ý1HWWRI|UVlOMQLQJýDYýGHýYLNWLJDVWHýOlNHPHGHOVSURGXNWHUQDýXQGHUýIMlUGHýNYDUWDOHWýRFK
KHOnUHWýëíííýRFKýìäääïý086'
ý

ý
2NWðGHF
ëííí

2NWðGHF
ìäää

)|UlQGULQJ
SURFHQW

ý-DQðGHF
ëííí

ý-DQðGHF
ýìäää

)|UlQGULQJ
SURFHQW

ý ý86$ ý7RWDOW ý86$ ý7RWDOW ý86$ ý7RWDOW ý86$ ý7RWDOW ý86$ ý7RWDOW ý86$ ý7RWDOW

&HOHEUH[îý&HOHEUD èäæ ææë ééë éäæ êèø èèø ëïëíë ëïçìé ìïêèì ìïéæì çêø æåø

ý$PELHQ ëíç ëíæ ìåê ìåé ìêø ìêø æíí æíè èìä èëê êèø êèø

ý;DODWDQ äå ìäç åë ìèä ìäø ëêø êéê çäê ëæä èíæ ëêø êæø

*HQRWURSLQ ëí ìëë ìæ ìêè ììø ¤ýäø çä éçæ èé éçì ëæø ìø

&DPSWRVDU ìíè ììç ææ åê êæø éíø éíé ééì ëæë ëäê éäø èíø

'HWUROîý'HWUXVLWRO åé ììê æí äê ëíø ëìø êëé éêë ëèç êëä ëæø êìø

&OHRFLQîý'DODFLQ éì åç êå äí æø ¤ýéø ìèè êéí ìéè êéê æø ¤ýìø

;DQD[ ëç åí ìç æë çêø ììø ìíä êëæ ìíì êëí åø ëø

0HGURO ëç æç ëì ææ ëèø ¤ýëø åå ëåé åä ëäæ ¤ýìø ¤ýèø

'HSRð3URYHUD çæ åé éæ çé éêø êíø ëíç ëæë ìåå ëèë ìíø åø

$UWKURWHF ìä éé êê æè ¤ýéëø ¤ýéíø ìêì ëèì ìåä êéí ¤ýêíø ¤ýëçø

1LFRUHWWHýOLQH ëè èä ëé çì êø ý¤ýéø åå ëìå ìíê ëêé ¤ýìèø ¤ýæø

)UDJPLQ ìë èê å çí èìø ¤ýììø êæ ëìì ëé ëìê èéø ¤ýìø

3KDUPRUXELFLQîý(OOHQFH é éæ æ çí ¤ýèíø ¤ýëëø ä ìää æ ëíç ìèø ¤ýêø

$OGDFWRQHîý6SLURý/LQH ë éë ä çë ¤ýåíø ¤ýêëø ëè ìåæ éè ëëé ¤ýéèø ¤ýìæø

&RYHUDî&DODQî9HUDSDPLO ìé ìå êí êè ¤ýèèø ¤ýéæø ìêç ìèê ìéê ýýýýýìçì ¤ýèø ¤ýèø

'D\SUR ëå ëä êä éí ¤ýëäø ¤ýëæø ìéê ìéè ëìå ýýýýýëëë ¤ýêéø ¤ýêéø

5RJDLQHîý5HJDLQH ëæ êé ëå êå ¤ýæø ¤ýììø ìíê ìêé ìíæ ýýýýýìêä ¤ýéø ¤ýéø

+HDORQ å êé ä êå ¤ýéø ¤ýììø êí ìëæ êê ýýýýýìêç ¤ýäø ¤ýæø

&DEDVHUîý'RVWLQH[ ìé êä å ëé åéø çèø éí ìëé êì ýýýýýýýåê ëäø éäø

ý0LUDSH[ ëå êç ëê ëç ëèø êêø åå ììê æë ýýýýýýýåì ëêø êäø

ý
)|UVlOMQLQJýDYýOlNHPHGHOVSURGXNWHUýI|UGHODWýSnýYHUNVDPKHWVRPUnGHQýXQGHUýIMlUGH
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86$ 7RWDOW 86$ 7RWDOW 86$ 7RWDOW 86$ 7RWDOW 86$ 7RWDOW 86$ 7RWDOW

5HFHSWI|UVNULYQDýOlNHPHGHO ýìïçìå ëïååé ìïêéæ ýýýëïèäå ëíø ììø çïíèì ýìíïåëé ýýýéïæäì ýýýäïëèè ëçø ìæø

5HFHSWIULDýOlNHPHGHO åë ýýýýýýìçí åé ýýýýýýìæç ¤ýìø ¤ýäø êëæ ýýýýýýçéé ýýýýýýêèí ýýýýýýçåè ¤ýçø ¤ýçø

9HWHULQlUPHGLFLQ çë ýýýýýýììå çé ýýýýýýìëå ¤ýéø ¤ýäø ëêê ýýýýýýééë ýýýýýýëìí ýýýýýýéëì ììø èø

gYULJW æë ýýýýýýìæè åë ýýýýýýìäë ¤ýìëø ¤ýäø êëå ýýýýýýæêè ýýýýýýêìë ýýýýýýæéì èø ¤ýìø

gYULJDýOlNHPHGHOñýWRWDOW ëìç ýýýýýýéèê ëêí ýýýýýýéäç ¤ýçø ¤ýäø ååå ýýýìïåëì ýýýýýýåæë ýýýìïåéæ ëø ¤ýìø

/lNHPHGHOñýWRWDOW ìïåêé ýýýêïêêæ ìïèææ ýýýêïíäé ìçø åø çïäêä ýìëïçéè ýýýèïççê ýììïìíë ëêø ìéø

ý


