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3UHVVPHGGHODQGH

3KDUPDFLDý÷ý8SMRKQñý,QFïñýUDSSRUWHUDUýI|UVlOMQLQJýRFKýUHVXOWDW
I|UýIMlUGHýNYDUWDOHWýìäää

xý .RQFHUQHQýNDQýUHGRYLVDýHQýWYnVLIIULJýSURFHQWXHOOý|NQLQJýDYýEnGHýI|UVlOMQLQJýRFKýUHVXOWDW
XQGHUýIMlUGHýNYDUWDOHWýRFKýKHOnUHWýìäää

xý )|UVlOMQLQJHQýI|UýSnJnHQGHýYHUNVDPKHWý|NDGHýXQGHUýIMlUGHýNYDUWDOHWýPHGýìíýSURFHQWñýIUlPVW
JHQRPýDWWýI|UVlOMQLQJHQýLý86$ýDYýUHFHSWI|UVNULYQDýOlNHPHGHOý|NDGHýPHGýìåýSURFHQW

xý )RUWVDWWýVWDUNýWLOOYl[WýI|UýQ\FNHOSURGXNWHUã
¤ý ;DODWDQý|NDGHýWLOOýìçíýPLOMRQHUýGROODUýõòýèêøôýXQGHUýIMlUGHýNYDUWDOHWýRFKýQnGGHý|YHUýèíí

PLOMRQHUýGROODUýI|UýKHOnUHW
¤ý 'HWUROî'HWUXVLWROýQnGGHýHQýI|UVlOMQLQJýSnýäêýPLOMRQHUýGROODUýõòýêêøôýXQGHUýIMlUGH

NYDUWDOHWýRFKýêëäýPLOMRQHUýGROODUýI|UýKHOnUHW
¤ý )|UVlOMQLQJHQýDYý&DPSWRVDUý|NDGHýWLOOýåêýPLOMRQHUýGROODUýõòýéêøôýXQGHUýIMlUGHýNYDUWDOHW

RFKýëäêýPLOMRQHUýGROODUýI|UýKHOnUHWï

$QGUDýKlQGHOVHU
xý $PHULNDQVNDýOlNHPHGHOVP\QGLJKHWHQý)'$ýJHUýSULRULWHUDGýJUDQVNQLQJýDY

UHJLVWUHULQJVDQV|NDQýI|Uý=\YR[î=\YR[DñýHWWýQ\WWýDQWLELRWLNXPñý;DODWDQýRFKýWLPROROýLýIDVW
NRPELQDWLRQýI|UýEHKDQGOLQJýDYýJODXNRPýVDPWý&DPSWRVDUýI|UýI|UVWDKDQGVEHKDQGOLQJýDY
PHWDVWDVHUDQGHýNRORUHNWDOýFDQFHU

xý 6DPJnHQGHýPHOODQý3KDUPDFLDý÷ý8SMRKQýRFKý0RQVDQWRýKDUýI|UHVODJLWVýI|UýDWWýVNDSDýHWWýDY
YlUOGHQVýIUlPVWDýOlNHPHGHOVI|UHWDJ

(NRQRPLVN 2NWREHUðGHFHPEHU -DQXDULðGHFHPEHU

VDPPDQIDWWQLQJ ìäää ìääå )|UlQGULQJ ìäää ìääå )|UlQGULQJ
086' 086' SURFHQW 086' 086' SURFHQW

)|UVlOMQLQJ
õSnJnHQGHýYHUNVDPKHWâ
VHý§'HýVW|UVWDýSURGXNð
WHUQDVýI|UVlOMQLQJ§ô

ìïäêä ìïæçæ ìí æïìæå çïéìè ìë

1HWWRUHVXOWDW
õHIWHUýMXVWHULQJDUâýVH
§.RQFHUQUHVXOWDWUlNQLQJ§ô

ëçì ëêè ìì äéé åêì ìé

5HGRYLVDWýQHWWRUHVXOWDW ëìé ìëë ó åíê çêì ó

9LQVWýSHUýDNWLH
õHIWHUýIXOOýXWVSlGQLQJVð
HIIHNWñýHIWHUýMXVWHULQJDUâýVH
§.RQFHUQUHVXOWDWUlNQLQJ§ô

86'ýíñèí 86'ýíñéè ìì 86'ýìñåí 86'ýìñèå ìé

9LQVWýSHUýDNWLH
õHIWHUýIXOOýXWVSlGQLQJVð
HIIHNWô

86'ýíñéí 86'ýíñëë ó 86'ýìñéä 86'ýìñìæ ó

ó8SSJLIWHUýRPýGHQýnUOLJDýWLOOYl[WHQýLQQHIDWWDUýYLVVDýSRVWHUýVRPýSnYHUNDUýMlPI|UEDUKHWHQïý6HýDYVQLWWHW
§5|UHOVHUHVXOWDW§ýI|Uý\WWHUOLJDUHýLQIRUPDWLRQï
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3($3$&.ñý1(:ý-(56(<ñýGHQýìíýIHEUXDULýëííí

3KDUPDFLDý÷ý8SMRKQñý,QFïýUDSSRUWHUDUýDWWýQHWWRI|UVlOMQLQJHQýI|UýIMlUGHýNYDUWDOHWýìäääýXSSJLFN
WLOOýìñäýPLOMDUGHUýGROODUñýYLONHWýlUýHQý|NQLQJýPHGýìíýSURFHQWýMlPI|UWýPHGýPRWVYDUDQGHýSHULRG
ìääåýMXVWHUDWýI|UýGHýDY\WWULQJDUýDYýVWRUDýGHODUýDYýNRQFHUQHQVýQXWULWLRQVYHUNVDPKHWýVRP
JHQRPI|UGHVýìääåýRFKýìäääïý([NOXVLYHýYDOXWDHIIHNWHUý|NDGHýI|UVlOMQLQJHQýXQGHUýNYDUWDOHWýPHG
ìëýSURFHQWïý)|UHýMXVWHULQJDUýYDUýI|UVlOMQLQJV|NQLQJHQýèýSURFHQWýMlPI|UWýPHGýI|UVlOMQLQJHQ
XQGHUýIMlUGHýNYDUWDOHWýìääåï

)|UVlOMQLQJV|NQLQJHQýXQGHUýIMlUGHýNYDUWDOHWýE\JJHUýIUlPVWýSnýDWWýI|UVlOMQLQJHQýDY
UHFHSWI|UVNULYQDýOlNHPHGHOý|NDGHýPHGýìêýSURFHQWïý,ý86$ý|NDGHýI|UVlOMQLQJHQýDY
UHFHSWI|UVNULYQDýOlNHPHGHOýPHGýìåýSURFHQWïý-XVWHUDWýI|UýYDOXWDHIIHNWHUý|NDGHýI|UVlOMQLQJHQýL
(XURSDýPHGýììýSURFHQWýRFKýLý-DSDQýPHGýëëýSURFHQWïý3KDUPDFLDý÷ý8SMRKQýYDUýGHW
OlNHPHGHOVI|UHWDJýVRPýYl[WHýVQDEEDVWýLý-DSDQýXQGHUýìäääïý'HWWDýEHURGGHýIUlPVWýSn
IUDPJnQJVULNDýODQVHULQJDUýDYýQ\DýSURGXNWHUñýEODQGýDQQDWý;DODWDQï

)|UýKHOnUHWýXSSJLFNýQHWWRI|UVlOMQLQJHQýI|UýSnJnHQGHýYHUNVDPKHWýWLOOýæñëýPLOMDUGHUýGROODUñýYLONHW
lUýìëýSURFHQWýPHUýlQýXQGHUýìääåïý)|UHýMXVWHULQJDUý|NDGHýI|UVlOMQLQJHQýPHGýæýSURFHQWï

1HWWRUHVXOWDWHWýI|UýIMlUGHýNYDUWDOHWñýMXVWHUDWýI|UýYLVVDýSRVWHUýVRPýSnYHUNDUýMlPI|UEDUKHWHQýõVH
DYVQLWWHWý§5|UHOVHUHVXOWDW§ôñýXSSJLFNýWLOOýëçìýPLOMRQHUýGROODUýõíñèíýGROODUýSHUýDNWLHôýMlPI|UWýPHG
ëêèýPLOMRQHUýGROODUýõíñéèýGROODUýSHUýDNWLHôýXQGHUýPRWVYDUDQGHýSHULRGýìääåñýYLONHWýLQQHElUýHQ
|NQLQJýPHGýììýSURFHQWïý)|UýKHOnUHWýYDUýQHWWRUHVXOWDWHWýHIWHUýMXVWHULQJDUýäééýPLOMRQHUýGROODU
õìñåíýGROODUýSHUýDNWLHôñýHQý|NQLQJýPHGýìéýSURFHQWýMlPI|UWýPHGýìääåï

)|UHýMXVWHULQJDUýYDUýQHWWRUHVXOWDWHWýI|UýIMlUGHýNYDUWDOHWýëìéýPLOMRQHUýGROODUýõíñéíýGROODUýSHU
DNWLHôñýYLONHWýlUýæçýSURFHQWýK|JUHýlQýUHVXOWDWHWýI|UýIMlUGHýNYDUWDOHWýìääåñýGnýQHWWRUHVXOWDWHWýYDU
ìëëýPLOMRQHUýGROODUýõíñëëýGROODUýSHUýDNWLHôïý5HGRYLVDGHýUHVXOWDWýI|UýNYDUWDOHWýRFKýKHOnUHW
DYVSHJODUýI|UYlUYHWýDYý68*(1ñý,QFïýRFKýGHWWDýI|UHWDJVýU|UHOVHUHVXOWDWïý,ýUHVXOWDWHQýLQJnUýRFNVn
3KDUPDFLDý÷ý8SMRKQVýLQYHVWHULQJýLý6HQVXVý'UXJý'HYHORSPHQWý&RUSRUDWLRQýVRPýJMRUGHVýXQGHU
WUHGMHýNYDUWDOHWýìäääïý6RPýWLGLJDUHýUHGRYLVDWVýJDYýGHVVDýWUDQVDNWLRQHUýXSSKRYýWLOOýNRVWQDGHUýI|U
VDPJnHQGHýRFKýRPVWUXNWXUHULQJýVDPWýYLVVDýDQGUDýNRVWQDGHUýVRPýSnYHUNDUýMlPI|UEDUKHWHQï

,ýVLQýNRPPHQWDUýWLOOý3KDUPDFLDý÷ý8SMRKQVýUHVXOWDWýVlJHUýNRQFHUQHQVýYHUNVWlOODQGHýGLUHNW|U
)UHGý+DVVDQãý§9LýlUýP\FNHWýQ|MGDýPHGýUHVXOWDWHQýI|UýIMlUGHýNYDUWDOHWýRFKýKHOnUHWïý9LýIRUWVlWWHU
DWWýXSSI\OODýO|IWHWýRPýDWWýKnOODýUHVXOWDW|NQLQJHQýSnýHQýVWDELOýWYnVLIIULJýQLYnïý6lUVNLOW
WLOOIUHGVVWlOODQGHýlUýDWWýYLýKDUý|YHUWUlIIDWýGHýPnOýI|UýI|UVlOMQLQJVXWYHFNOLQJHQýVRPýYLýKDGHýVDWW
XSSýI|UýnUHWï§

)UHGý+DVVDQýIRUWVlWWHUãý§9LýVHUýQXýIUDPýHPRWýDWWýVOXWI|UDýVDPJnHQGHWýPHGý0RQVDQWRýRFK
GlUPHGýVNDSDýI|UXWVlWWQLQJHQýI|UýDWWýEOLýHWWýDYýGHýIUlPVWDýOlNHPHGHOVI|UHWDJHQýPHGýVWDUN
I|UVlOMQLQJVðýRFKýUHVXOWDWWLOOYl[Wï§

)|UVlOMQLQJVXWYHFNOLQJHQýI|UýYLNWLJDýOlNHPHGHOVSURGXNWHU

)|UVlOMQLQJHQýDYý;DODWDQñýHWWýQ\WWýPHGHOýI|UýEHKDQGOLQJýDYýJODXNRPñýIRUWVDWWHýDWWý|NDïý8QGHU
IMlUGHýNYDUWDOHWýQnGGHýI|UVlOMQLQJHQýìçíýPLOMRQHUýGROODUñýHQý|NQLQJýPHGýèêýSURFHQWýMlPI|UW
PHGýPRWVYDUDQGHýSHULRGýI|UHJnHQGHýnUïý)|UýKHOnUHWýXSSJLFNýI|UVlOMQLQJHQýDYý;DODWDQýWLOOýèíæ
PLOMRQHUýGROODUñýYLONHWýlUýèêýSURFHQWýPHUýlQýI|Uýìääåïý;DODWDQýKDUýEOLYLWýNRQFHUQHQVýVW|UVWD
SURGXNWýRFKýlUýYlUOGHQVýPHVWýVnOGDýPHGHOýI|UýEHKDQGOLQJýDYýJODXNRPïý8QGHUýNYDUWDOHW
LQOlPQDGHVýLý86$ýHQýUHJLVWUHULQJVDQV|NDQýI|UýHQýQ\ýEHKDQGOLQJýõ1'$ôýVRPýlUýHQýIDVW
NRPELQDWLRQýDYý;DODWDQýRFKýWLPROROïý)RRGýDQGý'UXJý$GPLQLVWUDWLRQýõ)'$ôýLý86$ýKDUýEHYLOMDW
SULRULWHUDGýJUDQVNQLQJýDYýGHQQDýDQV|NDQïý(QýDQV|NDQýI|UýUHJLVWUHULQJýDYýGHQýIDVWD
NRPELQDWLRQHQýLQOlPQDGHVýLý(XURSDýLýMDQXDULýëíííï
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'HWUROî'HWUXVLWROñýHQýLQQRYDWLYýEHKDQGOLQJýDYý|YHUDNWLYýEOnVDýPHGýV\PSWRPýVRPýEHVYlUDQGH
WUlQJQLQJDUñýIUHNYHQWDýEOnVW|PQLQJDUýRFKýRIULYLOOLJWýXULQOlFNDJHñýQnGGHýHQýI|UVlOMQLQJýSnýäê
PLOMRQHUýGROODUýXQGHUýIMlUGHýNYDUWDOHWýRFKýêëäýPLOMRQHUýGROODUýI|UýKHOnUHWïý.RQFHUQHQýKDU
YLGWDJLWýHWWýDQWDOýVWUDWHJLVNDýnWJlUGHUýI|UýDWWýVWlUNDýGHQýOHGDQGHýSRVLWLRQýVRPý'HWUROî'HWUXVLWRO
KDUýSnýPDUNQDGHQýI|UýEHKDQGOLQJýDYý|YHUDNWLYýEOnVDïý([HPSHOYLVýKDUýLý86$ýHQýNRPSOHWWHUDQGH
DQV|NDQýPHGýQ\DýGDWDýRPýHIIHNWLYLWHWýRFKýWROHUDQVýLQOlPQDWVïý,ýMDQXDULýëíííýWUlIIDGHVýHWWýDYWDO
PHGý6HDUOHýRPýJHPHQVDPýPDUNQDGVI|ULQJïý6HDUOHýlUýOlNHPHGHOVYHUNVDPKHWHQýLQRPý0RQVDQWR
&RPSDQ\ïý$YWDOHWýPHGI|UýDWWýVlOMNnUHQýLý86$ýI|Uý'HWUROýNRPPHUýDWWý|NDýWLOOýìïåííýSHUVRQHUï
6HQDUHýLýIHEUXDULýSODQHUDUý3KDUPDFLDý÷ý8SMRKQýDWWýLQOlPQDýDQV|NQLQJDUýLý86$ýRFKý(XURSDýI|U
'HWUROý;/ñýHQýEHUHGQLQJVIRUPýVRPýLQQHElUýWLOOI|UVHOýDYýOlNHPHGOHWýHQýJnQJýSHUýGDJï

*HQRWURSLQñýYlUOGHQVýOHGDQGHýWLOOYl[WKRUPRQñýXSSQnGGHýXQGHUýIMlUGHýNYDUWDOHWýHQýI|UVlOMQLQJýSn
ìêèýPLOMRQHUýGROODUñýHQý|NQLQJýPHGýìêýSURFHQWýMlPI|UWýPHGýIMlUGHýNYDUWDOHWýI|UHJnHQGHýnUïý)|U
KHOnUHWýYDUýI|UVlOMQLQJHQýDYý*HQRWURSLQýéçìýPLOMRQHUýGROODUñýHQý|NQLQJýPHGýìæýSURFHQWýIUnQ
ìääåïý*HQRWURSLQýIRUWVlWWHUýDWWýYl[DýVWDUNWýSnýPDUNQDGHQýLý86$ñýPHGýHQýI|UVlOMQLQJV|NQLQJýSn
çéýSURFHQWýXQGHUýnUHWïý3URGXNWHQýVYDUDUýI|UýPHUýlQýHQýWUHGMHGHOýDYýDOODýQ\DýI|UVNULYQLQJDUï
/DQVHULQJHQýLý86$ýLýMDQXDULýëíííýDYý*HQRWURSLQý0LQL4XLFNý|NDUýSURGXNWHQV
PDUNQDGVSRWHQWLDOýLý86$ï

)|UVlOMQLQJHQýDYý&DPSWRVDUýI|UýEHKDQGOLQJýDYýPHWDVWDVHUDQGHýNRORUHNWDOýFDQFHUýYDUýåê
PLOMRQHUýGROODUýXQGHUýIMlUGHýNYDUWDOHWñýHQý|NQLQJýPHGýéêýSURFHQWýMlPI|UWýPHGýVDPPDýNYDUWDO
I|UHJnHQGHýnUïý)|UVlOMQLQJHQýXQGHUýKHOnUHWýQnGGHýëäêýPLOMRQHUýGROODUñýèëýSURFHQWýPHUýlQýXQGHU
ìääåïý&DPSWRVDUýJHQRPJnUýMXVWýQXýSULRULWHUDGýJUDQVNQLQJýKRVý)'$ýVRPýNRPSRQHQWýL
I|UVWDKDQGVEHKDQGOLQJýYLGýPHWDVWDVHUDQGHýNRORUHNWDOýFDQFHUýI|UýDWWýGHWýI|UElWWUDU
|YHUOHYQDGVP|MOLJKHWHUQDýDYVHYlUWïý'HWýlUýI|UýQlUYDUDQGHýJRGNlQWýVRPýDQGUDKDQGVDOWHUQDWLYï

)UDJPLQñýNRQFHUQHQVýOnJPROHN\OlUDýKHSDULQýI|UýI|UHE\JJDQGHýDYýEORGSURSSñýQnGGHýXQGHU
IMlUGHýNYDUWDOHWýHQýI|UVlOMQLQJýSnýçíýPLOMRQHUýGROODUñýYLONHWýlUýHQý|NQLQJýPHGýëìýSURFHQWýMlPI|UW
PHGýVDPPDýNYDUWDOýìääåïý)|UýKHOnUHWýYDUýI|UVlOMQLQJHQýëìêýPLOMRQHUýGROODUñýHQý|NQLQJýPHGýìå
SURFHQWýIUnQýìääåïý)UDJPLQýNXQGHýXSSYLVDýHQýI|UVlOMQLQJV|NQLQJýSnýçíýSURFHQWýLý86$ýXQGHU
IMlUGHýNYDUWDOHWýWLOOýI|OMGýDYýDWWýQ\DýLQGLNDWLRQHUýRFKýEHUHGQLQJVIRUPHUýKDUýJRGNlQWVñýVDPWý|NDW
VlOMVW|Gï

)|UVlOMQLQJHQýLQRPýSURGXNWVRUWLPHQWHWý1LFRUHWWHñýI|UýEHKDQGOLQJýDYýWREDNVEHURHQGHñýXSSJLFN
WLOOýçìýPLOMRQHUýGROODUýXQGHUýIMlUGHýNYDUWDOHWñýYLONHWýlUýHQýPLQVNQLQJýPHGýæýSURFHQWï
0LQVNQLQJHQýEHURGGHýIUlPVWýSnýHQýVWDUNýI|UVlOMQLQJýXQGHUýIMlUGHýNYDUWDOHWýìääåñýSnýJUXQGýDY
ODJHUXSSE\JJQDGýLýVDPEDQGýPHGýODQVHULQJHQýLý86$ýDYý1LFRUHWWHýWXJJXPPLýPHGýPLQWVPDNï

5|UHOVHUHVXOWDW

%UXWWRPDUJLQDOHQýXQGHUýIMlUGHýNYDUWDOHWýI|UElWWUDGHVýPHGýéñæýSURFHQWýMlPI|UWýPHGýI|UHJnHQGH
nUñýIUnQýæìýSURFHQWýWLOOýæèñæýSURFHQWïý)|UElWWULQJHQýERWWQDUýLýHQýElWWUHýPL[ýDYýSURGXNWHUýRFK
YHUNVDPKHWHUýVDPWýLýNRQFHUQHQVýnWJlUGHUýI|UýDWWýPLQVNDýNRVWQDGHUQDï

5HGRYLVDWýQHWWRUHVXOWDWýRFKýYLQVWýSHUýDNWLHýHIWHUýIXOOýXWVSlGQLQJVHIIHNWýSnYHUNDVýDYýYLVVDýSRVWHU
VRPýKDUýLQYHUNDQýSnýMlPI|UEDUKHWHQïý5|UHOVHUHVXOWDWHWýI|UýIMlUGHýNYDUWDOHWýLQQHIDWWDUýNRVWQDGHU
I|UýVDPJnHQGHýRFKýRPVWUXNWXUHULQJýLýVDPEDQGýPHGýIXVLRQHQýPHGý68*(1ýXQGHUýWUHGMH
NYDUWDOHWñýVDPPDQODJWýêåýPLOMRQHUýGROODUýI|UHýVNDWWïý)|UýKHOnUHWýXSSJLFNýNRVWQDGHUQDýI|UHýVNDWW
I|UýVDPJnHQGHýRFKýRPVWUXNWXUHULQJýWLOOýæíýPLOMRQHUýGROODUñýYLONHWýWLOOýVW|UUHýGHOHQýXWJMRUGHVýDY
DYJnQJVYHGHUODJýWLOOýDQVWlOOGDýRFKýWUDQVDNWLRQVNRVWQDGHUýLýVDPEDQGýPHGýIXVLRQHQýPHG
68*(1ïý$QGUDýEHW\GDQGHýSRVWHUýI|UHýVNDWWýVRPýSnYHUNDUýMlPI|UEDUKHWHQýI|UýKHOnUHWýRFKýIMlUGH
NYDUWDOHWýRPIDWWDUý)R8ðNRVWQDGHUýRFKýDYVOXWDQGHýDYýYLVVDý)R8ðSURMHNWýõëäýPLOMRQHUýGROODUýI|U
KHOnUHWýRFKýíýGROODUýI|UýIMlUGHýNYDUWDOHWôýVDPWýU|UHOVHUHVXOWDWHWýI|Uý68*(1ýRFKýILQDQVLHULQJýDY
)R8ýLý6HQVXVýõìíêýPLOMRQHUýGROODUýI|UýKHOnUHWýRFKýêëýPLOMRQHUýGROODUýI|UýIMlUGHýNYDUWDOHWôï
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.RVWQDGHUýI|UýI|UVlOMQLQJýRFKýDGPLQLVWUDWLRQñýH[NOXVLYHýSnYHUNDQýDYý68*(1ñýXSSJLFNýWLOOýéíñì
SURFHQWýDYýI|UVlOMQLQJHQýXQGHUýNYDUWDOHWñýRFKýWLOOýêåñéýSURFHQWýDYýI|UVlOMQLQJHQýI|UýKHOnUHWï
'HVVDýQLYnHUýlUýK|JUHýlQýPRWVYDUDQGHýVLIIURUýI|UýI|UHJnHQGHýnUñýGHOYLVýVRPýHQýI|OMGýDYý|NDGH
PDUNQDGVI|ULQJVNRVWQDGHUýI|UýNRPPDQGHýSURGXNWODQVHULQJDUñýI|UVWlUNQLQJýDYýVlOMNnUHQýRFK
SURGXNWODQVHULQJVNRVWQDGHUïý.RVWQDGHUQDýI|UýIRUVNQLQJýRFKýXWYHFNOLQJñýH[NOXVLYHýLQYHUNDQýDY
68*(1ýRFKý6HQVXVñýYDUýìåñéýSURFHQWýDYýI|UVlOMQLQJHQýXQGHUýIMlUGHýNYDUWDOHWýRFKýìåñêýSURFHQW
DYýI|UVlOMQLQJHQýI|UýKHOnUHWï

$QGUDýKlQGHOVHU

8QGHUýIMlUGHýNYDUWDOHWýLQOlPQDGHVýDQV|NQLQJDUýRPýUHJLVWUHULQJýLý86$ýRFKý(XURSDýDY
NRQFHUQHQVýQ\DýDQWLELRWLNXPñý=\YR[î=\YR[DýõOLQH]ROLGôïý=\YR[î=\YR[DýWLOOK|UýHQýQ\ýNODVVýDY
DQWLELRWLNDñýGHQýI|UVWDýSný|YHUýêíýnUïý,ý86$ýKDUýSURGXNWHQýEHYLOMDWVýSULRULWHUDGýJUDQVNQLQJýDY
)'$ï

.RQFHUQHQýKDUýI|UVWlUNWýVLQýRQNRORJLYHUNVDPKHWýJHQRPýDWWýLý86$ýLQWURGXFHUDýWYnýQ\D
OlNHPHGHOýI|UýEHKDQGOLQJýDYýEU|VWFDQFHUïý(OOHQFHýõHSLUXELFLQK\GURNORULGðLQMHNWLRQVYlWVNDôñ
VRPýODQVHUDGHVýXQGHUýIMlUGHýNYDUWDOHWñýlUýHWWýQ\WWýPHGHOýVRPýLQJnUýYLGýDGMXYDQWýEHKDQGOLQJýDY
SULPlUýEU|VWFDQFHUïý,ýMDQXDULýëíííýODQVHUDGHVýNRQFHUQHQVýDQGUDýQ\DýEHKDQGOLQJVIRUPýYLG
EU|VWFDQFHUñý$URPDVLQýõH[HPHVWDQðWDEOHWWHUôñýI|UýDYDQFHUDGýEU|VWFDQFHUýKRVýNYLQQRUýHIWHU
PHQRSDXVHQï

8W|YHUýGHýDPHULNDQVNDýODQVHULQJDUQDýDYý(OOHQFHýRFKý$URPDVLQýKDUý3KDUPDFLDý÷ý8SMRKQýlYHQ
ODQVHUDWýHQýWUHGMHýSURGXNWñý3OHWDOýõFLORVWD]ROôýJHQRPýHWWýDYWDOýRPýJHPHQVDPýPDUNQDGVI|ULQJ
PHGý2WVXNDý$PHULFDý3KDUPDFHXWLFDOñý,QFïý3OHWDOýDQYlQGVýI|UýDWWýPLQVNDýEHVYlUHQýDY
I|QVWHUWLWWDUVMXNDýõFODXGLFDWLRýLQWHUPLWWHQVôï

,ýVOXWHWýDYýìäääýLQOlPQDGHVýLý86$ýHQýUHJLVWUHULQJVDQV|NDQýõ1'$ôýJlOODQGHý$[HUW
õDOPRWULSWDQôñýHWWýQ\WWýPHGHOýI|UýEHKDQGOLQJýDYýDNXWýPLJUlQï

'HQýìäýGHFHPEHUýìäääýWLOONlQQDJDYý3KDUPDFLDý÷ý8SMRKQýDWWýHWWýDYWDOýWUlIIDWVýRPýVDPJnHQGH
PHGý0RQVDQWRý&RPSDQ\ýI|UýDWWýVNDSDýHWWýG\QDPLVNWýRFKýNRQNXUUHQVNUDIWLJWýJOREDOW
OlNHPHGHOVI|UHWDJïý$YWDOHWýRPýVDPJnHQGHýVNDOOýJRGNlQQDVýDYýUHVSHNWLYHýI|UHWDJVýDNWLHlJDUHï
6DPJnHQGHWýI|UYlQWDVýYDUDýJHQRPI|UWýXQGHUýI|UVWDýKDOYnUHWýëíííï
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9LVVDýXSSJLIWHUýVRPýOlPQDVýLýGHWWDýSUHVVPHGGHODQGHýlUýI|UXWVlJHOVHUñýGlULEODQGýXWWDODQGHQýVRPýU|UýI|UHWDJHWV
U|UHOVHUHVXOWDWñýP\QGLJKHWVNRQWDNWHUýRFKýI|UYlQWDWýVOXWGDWXPýI|UýIXVLRQHQïý'HVVDýI|UXWVlJHOVHUýEDVHUDVýSn
QXYDUDQGHýI|UYlQWQLQJDUñýPHQýGHýYHUNOLJDýUHVXOWDWHQýNDQýPDWHULHOOWýDYYLNDýIUnQýI|UYlQWDGHýIUDPWLGDýKlQGHOVHU
HOOHUýUHVXOWDWïý9LVVDýIDNWRUHUýVRPýVNXOOHýNXQQDýSnYHUNDýI|UHWDJHWVýUHVXOWDWýDWWýDYYLNDýPDWHULHOOWýIUnQýI|UYlQWDGH
RFKýKLVWRULVNDýUHVXOWDWýILQQVýEHVNULYQDýLýI|UHWDJHWVýUDSSRUWHUýVRPýOlPQDWVýLQýWLOOý6HFXULWLHVýDQGý([FKDQJH
&RPPLVVLRQñýLQNOXVLYHýnUVUHGRYLVQLQJHQýI|UýìääåýSný)RUPýìíð.ýRFKýGlUWLOOý([KLELWVýääï

)|UHWDJHWýKDUýLQOlPQDWýHWWýSUHOLPLQlUWýJHPHQVDPWýSUR[\ýVWDWHPHQWîSURVSHNWýKRVý8QLWHGý6WDWHVý6HFXULWLHVýDQG
([FKDQJHý&RPPLVVLRQñý6(&ñýRFKýNRPPHUýDWWýWLOOý6(&ýOlPQDýLQýHWWýGHILQLWLYWýJHPHQVDPWýSUR[\ýVWDWHPHQWîSURVSHNW
RFKýDQGUDýHUIRUGHUOLJDýGRNXPHQWýDYVHHQGHýIXVLRQHQïý9,ý8330$1$5ý,19(67(5$5(ý$77ý/b6$ý'(7
'(),1,7,9$ý*(0(16$00$ý352;<ý67$7(0(17î35263(.7(7ý2&+ý$1'5$ý(5)25'(5/,*$
'2.80(17ý620ý.200(5ý$77ý5(*,675(5$6ý+26ý6(&ñý()7(5620ý'(ý,11(+c//(5ý9,.7,*
,1)250$7,21ïý,QYHVWHUDUHýNRPPHUýDWWýNXQQDýHUKnOODýGRNXPHQWHQýNRVWQDGVIULWWýSný6(&VýKHPVLGDñýZZZïVHFïJRYï
'HVVXWRPýNRPPHUýGRNXPHQWHQýVRPýUHJLVWUHUDWVýKRVý6(&ýDYý3KDUPDFLDý÷ý8SMRKQýDWWýILQQDVýWLOOJlQOLJD
NRVWQDGVIULWWýIUnQý&RUSRUDWHý6HFUHWDU\ýRIý3KDUPDFLDý÷ý8SMRKQñýìííý5RXWHýëíçñý1RUWKñý3HDSDFNñý1-ýíæäææñý86$ñ
WHOïýòìðåååðæçåðèèíìïý/b6ý'(7ý'(),1,7,9$ý*(0(16$00$ý352;<ý67$7(0(17î35263(.7(7
12**5$17ý,11$1ý1,ý)$77$5ý(77ý%(6/87ý*b//$1'(ý)86,21(1ï

3KDUPDFLDý÷ý8SMRKQVýVW\UHOVHOHGDP|WHUñýYHUNVWlOODQGHýFKHIHUýRFKýDQGUDýFKHIHUýVDPWýDQVWlOOGDýNDQýNRPPDýDWWýEH
RPýIXOOPDNWHUýIUnQý3KDUPDFLDý÷ý8SMRKQVýDNWLHlJDUHýI|UýDWWýU|VWDýI|UýIXVLRQHQïý,QIRUPDWLRQýU|UDQGHýYLOND
SHUVRQHUýVRPýNDQýEHJlUDýLQýIXOOPDNWHUýILQQVýLýGRNXPHQWDWLRQHQýXQGHUý5XOHýéëèñýVRPý3KDUPDFLDý÷ý8SMRKQ
UHJLVWUHUDGHýKRVý6(&ýGHQýëæýMDQXDULýëíííï

)|UHOLJJDQGHýSUHVVPHGGHODQGHýIUnQý3KDUPDFLDý÷ý8SMRKQñý,QFïýlUýHQý|YHUVlWWQLQJýIUnQýGHWýDPHULNDQVND
RULJLQDOHWï

0HGLDNRQWDNWñý6YHULJH

ýý0DULDQQHý%llUQKLHOP
ýý7HOãýíåðçäèýæëýåë
ýý0RELOãýíæíðêìäýèíýçí

ýý5ROIý*XOOLNVHQ
ýý7HOãýíåðçäèýæíýæí
ýý0RELOãýíæíðçíåýèçýêì
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'HýVW|UVWDýSURGXNWHUQDVýI|UVlOMQLQJýXQGHUýIMlUGHýNYDUWDOHWýRFKýMDQXDULððððGHFHPEHUýìäääýRFKýìääå
õ(MýUHYLGHUDGô

2NWREHUðGHFHPEHU -DQXDULðGHFHPEHU
ýìäää ìäää ìääå )|UlQGULQJñýø ýýýìäää ìäää ìääå )|UlQGULQJñýø

06(.ìô 086' 086'
([NOï
YDOXWDHIIó 06(.ìô 086' 086'

([NOï
YDOXWDHIIó

;DODWDQ ýýýìïêèè ìèäñè ìíéñé èëñå èêñä ýýýéïêìí èíæñê êêëñí èëñå èêñé
*HQRWURSLQ ýýýìïìèí ìêèñé ìëíñí ìëñå ìëñê ýýýêïäìè éçíñå êäèñì ìçñç ìéñí
&OHRFLQî'DODFLQ ýýýýýýæçé äíñí åçñí éñæ çñí ýýýëïäìê êéëñä êìéñí äñë ìíñí
'HWUROî'HWUXVLWRO ýýýýýýæäë äêñë çäñä êêñê êèñë ýýýëïæäé êëåñä ìëèñê ìçëñè ìçéñç
;DQD[ ýýýýýýçìç æëñè åèñí ðýìéñæ ðýìíñé ýýýëïæëí êëíñë êëíñå ¤ýíñë ëñì
0HGURO ýýýýýýçèè ææñì æêñå éñè èñé ýýýëïèëç ëäæñê ëçêñä ìëñæ ìëñë
&DPSWRVDU ýýýýýýæíè åêñí èåñí éêñì éèñí ýýýëïéäë ëäêñé ìäêñç èìñè èêñç
'HSRð3URYHUD ýýýýýýèéå çéñè èëñä ëìñä ëëñæ ýýýëïìéì ëèëñí ëëçñç ììñë ìëñí
1LFRUHWWH ýýýýýýèìä çìñì çèñå ðýæñì ¤ýëñæ ýýýìïäåé ëêêñç ëìêñì äñç ìëñä
)UDJPLQ ýýýýýýèíå èäñå éäñé ëìñì ëêñæ ýýýìïåìì ëìêñë ìåíñå ìæñä ìæñé
gYULJD ýýýåïåèæ ìïíéëñç ìïííìñè éñì çñè ýêêïêçå êïäëåñí êïåéäñç ëñí ëñæ
7RWDOýI|UVlOMQLQJ ýìçïéçä ìïäêåñæ ìïæççñæ äñæ ììñå ýçíïäæé æïìææñç çïéìéñå ììñä ìëñè
õSnJnHQGH
YHUNVDPKHWô
$Y\WWUDGH
YHUNVDPKHWHU ýýýýýýýýêæ éñê åêñë ðýëô ðýëô ýýýýýýçêæ æèñí êéêñç ðýëô ðýëô

1HWWRI|UVlOMQLQJñ
WRWDOW ýìçïèíç ìïäéêñí ìïåéäñä èñí æñì ýýçìïçìì æïëèëñç çïæèåñé æñê æñä

ýýýýýýóýý3URFHQWXHOOýI|UlQGULQJýERUWVHWWýIUnQýYDOXWDHIIHNWHU
ýýýýýýìôý2PUlNQLQJýDYýEHORSSHQýIUnQýGROODUýõ86'ôýWLOOýNURQRUýõ6(.ôýýSUHVHQWHUDVýHQGDVWýVRPýVW|GýI|UýOlVDUHQï

ýý.XUVHQý86'ýìñííý ý6(.ýåñéäèíýSHUýìäääðìëðêìýKDUýDQYlQWVï
ýýýýýýëôý(MýPHQLQJVIXOOýMlPI|UHOVH

ýýýý)|UVlOMQLQJHQVýJHRJUDILVNDýI|UGHOQLQJýI|UýIMlUGHýNYDUWDOHWýRFKýMDQXDULððððGHFHPEHUýìäääýRFKýìääå
õ(MýUHYLGHUDGô

2NWREHUðGHFHPEHU -DQXDULðGHFHPEHU
ýýýìäää ýýýìääå )|UlQGULQJñýø ýýýýýýýýýìäää ýýìääå )|UlQGULQJñýø

ýýýý086' ýýýý086'
([NOï
YDOXWDHIIó ýýýýýýýýýýýý086' ýýý086'

([NOï
YDOXWDHIIó

86$ æçäñí çäçñë ìíñè ìíñè ëïäìèñê ëïéæèñè ìæñå ìæñå
-DSDQ ëêìñê ìçæñæ êæñä ëíñí æêæñç èçëñí êìñë ìéñì
,WDOLHQ ììêñè ìëêñæ ¤ýåñë ìñä éëäñå éêéñì ¤ýìñí êñë
7\VNODQG äêñí ääñæ ðýçñæ êñæ êèçñæ êçéñí ¤ýëñí ëñí
6WRUEULWDQQLHQ åäñä åéñì çñä åñä êëåñë ëäèñç ììñí ìêñë
)UDQNULNH æíñí çåñê ëñè ìêñç ëæêñé ëèèñä çñå ìíñä
6YHULJH æíñë çæñæ êñæ æñå ëèçñç ëèäñæ ¤ýìñë ëñè
6SDQLHQ éèñä ééñç ëñä ìêñä ìæíñì ìèèñä äñì ìêñæ
gYULJDýYlUOGHQ éèèñä éìéñæ äñä ìçñé ìïæíäñä ìïçìëñì çñì ìíñé
7RWDOýI|UVlOMQLQJ ìïäêåñæ ìïæççñæ äñæ ììñå æïìææñç çïéìéñå ììñä ìëñè
õSnJnHQGHýYHUNVDPKHWô
$Y\WWUDGHýYHUNVDPKHWHU éñê åêñë ðýëô ðýëô æèñí êéêñç ðýëô ðýëô

1HWWRI|UVlOMQLQJñýWRWDOW ìïäéêñí ìïåéäñä èñí æñì æïëèëñç çïæèåñé æñê æñä

ýýýýýýóýý3URFHQWXHOOýI|UlQGULQJýERUWVHWWýIUnQýYDOXWDHIIHNWHU
ýýýýýýëôý(MýPHQLQJVIXOOýMlPI|UHOVH
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.RQFHUQUHVXOWDWUlNQLQJýI|UýIMlUGHýNYDUWDOHWýRFKýMDQXDULðGHFHPEHUýìäääýRFKýìääå
õ(MýUHYLGHUDGô

2NWREHUðGHFHPEHU -DQXDULðGHFHPEHU
ìäää ìäää ìääå )|UlQGU ìäää ìäää ìääå )|UlQGU

06(.ìô 086' 086' ø 06(.ìô 086' 086' ø

1HWWRI|UVlOMQLQJ ìçïèíç ìïäéê ìïåéä èñí çìïçìé æïëèê çïæèå æñê

.RVWQDGHUýI|UýVnOGDýYDURU éïííä éæë èêç ¤ýìëñì ìçïíåì ìïåäê ëïíêì ¤ýçñå
)RUVNQLQJýRFKýXWYHFNOLQJýëô êïëçë êåé êçè èñé ìëïìåë ìïéêé ìïëêé ìçñê
)|UVlOMQLQJñýDGPLQLVWUDWLRQ
PýPýêô çïçêè æåì çåê ìéñë ëêïæåç ëïåíí ëïèèë äñæ
6DPJnHQGHýRFKýRPVWUXNWXUHð
ULQJýPýP

êëê êå äë ¤ýèåñè èäé æí äë ¤ýëêñç

)LQDQVLHOODýSRVWHUñýQHWWR ¤ýêé ¤ýé ¤ýìç ¤ýæêñæ ¤ýìéé ¤ýìæ ¤ýçç ¤ýæêñä
gYULJWñýQHWWRýéô ¤ýëçê ðýêì ¤ýê ¤ó ¤ýçëä ðýæé ðýçë ëíñïä
5HVXOWDWýI|UHýVNDWW ëïèæé êíê ìäë èåñé äïæéé ìïìéæ äææ ìæñè

$YVlWWQLQJýI|UýVNDWWýèô æèç åä æí ëåñí ëïäëê êéé êéç ¤ýíñê
1HWWRUHVXOWDW ìïåìå ëìé ìëë æèñå çïåëì åíê çêì ëæñê

6(. 86' 86' 6(. 86' 86'
9LQVWýSHUýVWDPDNWLH
HIWHUýIXOOýXWVSlGQLQJVHIIHNW
1HWWRYLQVW êãéí íñéí íñëë åìñå ìëãçç ìñéä ìñìæ ëæñé

$QWDOýDNWLHUýYLGýEHUlNQLQJýDY
YLQVWýSHUýDNWLHñýPLOMRQWDOñ
HIWHUýIXOOýXWVSlGQLQJVHIIHNW èêè èêç èêé èêé

óý(MýPHQLQJVIXOOýMlPI|UHOVH

$YVNULYQLQJDUýXSSJLFNýI|UýIMlUGHýNYDUWDOHWýìäääýWLOOý086'ýìíêýRFKýI|UýKHOnUHWýìäääýWLOOý086'ýéíìï

ìôýý2PUlNQLQJýDYýEHORSSHQýIUnQýGROODUýõ86'ôýWLOOýNURQRUýõ6(.ôýýSUHVHQWHUDVýHQGDVWýVRPýVW|GýI|UýOlVDUHQïý.XUVHQ
86'ýìñííý ý6(.ýåñéäèíýSHUýìäääðìëðêìýKDUýDQYlQWVï

ëôýý+HOnUHWýìäääýKDUýEHODVWDWVýPHGýNRVWQDGHUýSný086'ýìíéýõ086'ýæèýHIWHUýVNDWWñýPRWVYDUDQGHý86'ýíñìéýSHU
DNWLHôýI|Uý)R8ðNRVWQDGHUýLý68*(1ñýI|UYlUYHWýDYý6HQVXVýRFKýDYVOXWDQGHWýDYýYLVVDýDQGUDýSURMHNWïý'HWWD
PRWVYDUDUýHQý|NQLQJýPHGý086'ýæëýýI|Uý)R8ðNRVWQDGHUýLý68*(1ýMlPI|UWýPHGýìääåýõ086'ýéæýHIWHUýVNDWW
HOOHUý86'ýíñíäýSHUýDNWLHôï

êô %HORSSHQýI|UýìääåýLQNOXGHUDUý086'ýçìýõ086'ýéìýQHWWRýHIWHUýVNDWWýHOOHUý86'ýíñíåýSHUýDNWLHôýI|UýOHJDO
XSSJ|UHOVHýPHGýDSRWHNýLý86$ýXQGHUýDQGUDýNYDUWDOHWïï

éôýý%HORSSHQýI|UýìääåýUHGXFHUDGHVýXQGHUýIMlUGHýNYDUWDOHWýLýRFKýPHGýDY\WWULQJHQýDYýVW|UUHýGHOHQýDY
QXWULWLRQVYHUNVDPKHWHQýõ086'ýèëýI|UHýVNDWWýHOOHUý086'ýêäýHIWHUýVNDWWñýPRWVYDUDQGHý86'ýíñíæýSHUýDNWLHôï

èôýýý'HQýEHUlNQDGHýnUOLJDýHIIHNWLYDýVNDWWHVDWVHQýI|UýìäääýlUýêíýSURFHQWïý'HQýHIIHNWLYDýVNDWWHVDWVHQýI|UýìääåýYDUýêè
SURFHQWï


