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%,//(58' ± 6WRUD (QVR RFK $VVL'RPlQ
ELOGDU JHPHQVDPW ERODJ I|U I|USDFNQLQJVSDSSHU

6WRUD (QVR RFK $VVL'RPlQ KDU WUlIIDW HQ SULQFLS|YHUHQVNRPPHOVH RP DWW ELOGD HWW
Q\WW 832830lJW ERODJ DY SDSSHUVEUXNHQ *UXY|Q +6WRUD (QVR, VDPW .DUOVERUJ RFK
6NlUEODFND +$VVL'RPlQ,1 6DPJnHQGHW RFK ELOGDQGHW DY GHW Q\D ERODJHW EHUlNQDV
IRUPHOOW VNH SHU 4 MDQXDUL 53341 %RODJHWV QDPQ SODQHUDV EOL %LOOHUXG1 6\QHUJLHIIHNWHUQD
XSSJnU WLOO 06(. 533 +0(85 57,1 $YVLNWHQ lU DWW DNWLHUQD L %LOOHUXG VND QRWHUDV YLG 20
6WRFNKROPVE|UVHQ1

%LOOHUXG EHUlNQDV In HQ KHOnUVRPVlWWQLQJ Sn FD 06(. 91533 +0(85 :63,1 3URIRUPD I|U 4<<<
XSSJLFN GHW VDPPDQODJGD U|UHOVHUHVXOWDWHW I|UH DYVNULYQLQJDU I|U GH WUH HQKHWHUQD WLOO
06(. 95< +0(85 :7,1 8QGHU I|UVWD KDOYnUHW 5333 XSSJnU U|UHOVHUHVXOWDWHW I|UH
DYVNULYQLQJDU WLOO FD 06(. :45 +0(85 ;7,1 $QWDOHW DQVWlOOGD EOLU FD 517331

%LOOHUXGV SURGXNWLRQVNDSDFLWHW EOLU WRWDOW FD 415;3 NWRQ SDSSHU RFK PDVVD1 %RODJHW NRPPHU
DWW WLOOYHUND YLWW I|USDFNQLQJVSDSSHU/ YLWW RFK EUXQW VlFNSDSSHU/ KDOYNHPLVN IOXWLQJ/ ZKLWH WRS
OLQHU VDPW DYVDOXPDVVD1

'HW UDWLRQHOOD PHG HWW VDPJnHQGH lU OLNKHWHUQD L SURGXNWSRUWI|OM PHOODQ EUXNHQ RFK GH
VNDOI|UGHODU VRP XSSVWnU1 +lU VNDSDV HWW ERODJ VRP YlO NDQ P|WD GH NUDY Sn NDSDFLWHW/
VWRUOHN RFK NYDOLWHW VRP GHQ SnJnHQGH NRQVROLGHULQJHQ DY GHQ JOREDOD I|USDFNQLQJVLQGXVWULQ
NUlYHU1 %LOOHUXG KDU JRGD I|UXWVlWWQLQJDU DWW Yl[D RFK EOL HQ JOREDO PDUNQDGVOHGDUH LQRP YLWD
I|USDFNQLQJVSDSSHU1 'HW VDPPDQVODJQD ERODJHW JHU RFNVn HQ EUD EDV I|U DUEHWHW PHG DWW
XWYHFNOD SURGXNWPL[HQ PRW PHU I|UlGODGH SURGXNWHU1

'H LQJnHQGH DQOlJJQLQJDUQD KnOOHU K|J WHNQLVN VWDQGDUG1 6DPPDQODJW KDU FD 06(. 8 333
+0(85 8<3, LQYHVWHUDWV XQGHU VHQDUH nU1 'HW LQQHElU DWW EHKRYHW DY VW|UUH LQYHVWHULQJDU
LQRP |YHUVNnGOLJ IUDPWLG lU OLWHW1

6DPRUGQLQJVYLQVWHU
.RPELQDWLRQHQ DY WUH EUXN PHG OLNDUWDG SURGXNWPL[ JHU VWRUD P|MOLJKHWHU WLOO HIIHNWLYLVHULQJ
RFK VDPRUGQLQJ1 6\QHUJLYLQVWHUQD EHUlNQDV XSSJn WLOO FD 06(. 533 +0(85 57, Sn nUVEDVLV
RFK YlQWDV In IXOO HIIHNW L UHVXOWDWHW nU 53361 6DPRUGQLQJVYLQVWHUQD XSSNRPPHU IUlPVW
JHQRP SURGXNWE\WHQ PHOODQ EUXNHQ RFK VSHFLDOLVHULQJ/ VDPW YLVV NRVWQDGVEHVSDULQJ L
DGPLQLVWUDWLRQ RFK I|UVlOMQLQJ1

9lUGHUHODWLRQ RFK ILQDQVLHOO VWlOOQLQJ
8SSJ|UHOVHQ LQQHElU HQ YlUGHUHODWLRQ I|U WLOOI|UGD WLOOJnQJDU RP 85/8 SURFHQW I|U $VVL'RPlQ
RFK 7:/8 SURFHQW I|U 6WRUD (QVR1 9lUGHVNLOOQDGHQ NRPPHU DWW UHJOHUDV JHQRP VWRUOHNHQ Sn
GH WLOOI|UGD UlQWHElUDQGH VNXOGHUQD L VDPEDQG PHG ELOGDQGHW DY GHW 832830lJGD ERODJHW1

%LOOHUXG InU HWW HJHW NDSLWDO Sn FD 06(. 51533 +0(85 593,1 'HQ UlQWHElUDQGH QHWWRVNXOGHQ
NRPPHU LQOHGQLQJVYLV DWW XSSJn WLOO FD 51983 06(. +0(85 646,1 ,QLWLDOW EHUlNQDV
VNXOGVlWWQLQJVJUDGHQ EOL FD 4/51 (Q YlODYYlJG QHWWRVNXOGVlWWQLQJVJUDG I|U HWW QRWHUDW %LOOHUXG
L HWW QRUPDOW NRQMXQNWXUOlJH EHG|PV OLJJD Sn QLYnQ 3/;1 %LOOHUXG NRPPHU VMlOYVWlQGLJW DWW
VYDUD I|U VLQ H[WHUQD ILQDQVLHULQJ1



%|UVQRWHULQJ
3DUWHUQD NRPPHU DWW lJD YDUGHUD 83 SURFHQW DY DNWLHUQD L %LOOHUXG1 'HW Q\D ERODJHW NRPPHU
DWW GULYDV VMlOYVWlQGLJW RFK VnOHGHV DWW GHNRQVROLGHUDV RFK UHGRYLVDV VRP UHVXOWDWDQGHO L
EnGH $VVL'RPlQ RFK 6WRUD (QVR1 $YVLNWHQ lU DWW GHWWD VND VNH SHU 4 MDQXDUL 53341

$NWLHUQD L %LOOHUXG VND QRWHUDV Sn 20 6WRFNKROPVE|UVHQ Vn VQDUW VRP P|MOLJW/ PHQ VHQDVW nU
53351 $VVL'RPlQV VW\UHOVH DYVHU DWW I|UHVOn RUGLQDULH ERODJVVWlPPD DWW GHOD XW
DNWLHLQQHKDYHW WLOO DNWLHlJDUQD L GLUHNW DQVOXWQLQJ WLOO QRWHULQJHQ +HQOLJW OH[ $VHD,1 6WRUD (QVR
DYVHU OnQJVLNWLJW DWW DY\WWUD KHOD VLWW LQQHKDY/ YDUDY 53( DY ERODJHW L DQVOXWQLQJ WLOO
E|UVQRWHULQJHQ +GYV 73( DY 6WRUD (QVRV LQQHKDY,1 9LG E|UVLQWURGXNWLRQHQ VND 6WRUD (QVR
V|ND SODFHUD GHVVD 53( KRV ILQDQVLHOOD LQVWLWXWLRQHU/ DOWHUQDWLYW VlOMD GHP WLOO $VVL'RPlQ1 ,
GHW IDOO 6WRUD (QVR VlOMHU WLOO $VVL'RPlQ NRPPHU lYHQ GHVVD DNWLHU DWW GHODV XW L VDPEDQG
PHG QRWHULQJHQ1 $YVLNWHQ lU DWW UHGDQ IUnQ E|UMDQ JH %LOOHUXG HQ EDODQVHUDG lJDUVWUXNWXU/
VDPW VNDSD I|UXWVlWWQLQJDU I|U HQ WLOOIUHGVWlOODQGH OLNYLGLWHW L DNWLHQ1 ,QLWLDOW HIWHU QRWHULQJ
NRPPHU VnOHGHV lJDQGHW L GHW Q\D ERODJHW DWW I|UGHODV Sn> 6WRUD (QVR 63(/ VYHQVND VWDWHQ
4:/8057/8(/ |YULJD 85/8078/8(1

6W\UHOVH
6RP VW\UHOVHRUGI|UDQGH I|UHVOnV ,QJYDU 3HWHUVVRQ/ 6(93 )LQDQFLDO 6HUYLFHV ) ,7/ 6WRUD
(QVR1 'lUXW|YHU I|UHVOnV I|OMDQGH SHUVRQHU LQJn L VW\UHOVHQ= 5RJHU $VVHUVWnKO/ 'HSXW\ &(2/
$VVL'RPlQ/ %M|UQ %M|UQVVRQ/ )LQDQVNRQVXOW/ VW\UHOVHOHGDPRW L $VVL'RPlQ/ 3HU /XQGEHUJ/
3DUWQHU RFK VW\UHOVHOHGDPRW L /HGVWLHUQDQ/ <QJYH 6WDGH/ 6(93 &RUSRUDWH 6XSSRUW/ 6WRUD
(QVR/ 3HNND 6XXUVDOPL/ 693 3DFNDJLQJ %RDUGV/ 6WRUD (QVR/ 0HJ 7LYpXV/ 9'/ 6YHQVND
6SHO1

%RODJHW InU VLWW VlWH RFK KXYXGNRQWRU L 6WRFNKROP1

*RGNlQQDQGH RFK WLOOVWnQG
$IIlUHQ I|UXWVlWWHU JRGNlQQDQGH DY EHU|UGD NRQNXUUHQVP\QGLJKHWHU1
$VVL'RPlQ NRPPHU DWW EHJlUD I|UKDQGVEHVNHG IUnQ VNDWWHP\QGLJKHWHQ RP WLOOlPSQLQJ DY
/H[ $VHD1

6WRFNKROP RFK +HOVLQJIRUV
533304305:

)|U \WWHUOLJDUH LQIRUPDWLRQ YlQOLJHQ NRQWDNWD
6WRUD (QVR= %M|UQ +lJJOXQG/ 'HSXW\ &(2
WHO 3;0946 99 33 %R (ULNVVRQ/ 693/ &RUSRUDWH &RQWUROOHU

3HNND 6XXUVDOPL/ 3DFNDJLQJ %RDUGV

$VVL'RPlQ= *XQQDU 3DOPH/ 3UHVLGHQW DQG &(2
7HO1= 3;0988 <3 33 5RJHU $VVHUVWnKO/ 'HSXW\ &(2

3HWHU 0nQVVRQ/ 93/ ,QYHVWRU 5HODWLRQV

,QWHUQDWLRQHOO WHOHIRQNRQIHUHQV KnOOV NO1 45133 +VYHQVN WLG,/ WHO1= .77 +3,53 ;573 ;5781
8SSVSHOQLQJ DY NRQIHUHQVHQ +WLOOJlQJOLJW 7; WLPPDU,=
(XURSD= .77 +3,53 ;5;; 778</ DFFHVV FRGH 944 7<5
86$= .4 636 ;37 4;88/ DFFHVV FRGH ;79 649

3UHVVPDWHULDO ILQQV WLOOJlQJOLJW IUnQ NO143133 +VYHQVN WLG, Sn LQWHUQHW ZZZ1VWRUDHQVR1FRP RFK
ZZZ1DVGR1VH/ GlU NDQ lYHQ WHOHIRQNRQIHUHQVHQ DYO\VVQDV1

%LODJRU



%LODJD 4

5HVXOWDWUlNQLQJ %LOOHUXG 352)250$/ SUHOLPLQlU

+06(., 4<<; 4<<< +4 5333
2PVlWWQLQJ 817;: 816<9 61533
(%,7'$ 954 95< :45
%UXWWRPDUJLQDO 44/6( 44/:( 55/5(

x (IWHU QHGVNULYQLQJ EHG|PV DYVNULYQLQJDU XSSJn WLOO L VWRUOHNVRUGQLQJHQ 06(. 6831

%DODQVUlNQLQJ %LOOHUXG 352)250$/ SUHOLPLQlU
+06(.,
$QOlJJQLQJVWLOOJnQJDU 71633
2PVlWWQLQJVWLOOJnQJDU 41983
6XPPD WLOOJnQJDU 81<83
(JHW NDSLWDO 51533
5lQWHElUDQGH VNXOGHU 51983
(M UlQWHElUDQGH VNXOGHU 41433
6XPPD HJHW NDSLWDO RFK VNXOGHU 81<83
5lQWHElUDQGH QHWWRVNXOG 51983
6NXOGVlWWQLQJVJUDG 4/5

%LODJD 5 0 )DNWD RP HQKHWHUQD

6WRUD (QVR/ *UXY|Q +*UXPV/ 6YHULJH,
DQWDO DQVWlOOGD= 41433
3URGXNWLRQVNDSDFLWHW=
x FRQWDLQHU ERDUG 6:31333 WRQ
x NUDIWSDSSHU 4:81333 ´
x DYVDOXPDVVD ;81333 ´

$VVL'RPlQ .DUOVERUJ +.DOL[/ 6YHULJH,
DQWDO DQVWlOOGD= 7:3
3URGXNWLRQVNDSDFLWHW=
x NUDIWSDSSHU 4431333 WRQ
x DYVDOXPDVVD 4:31333 ´

$VVL'RPlQ 6NlUEODFND +6NlUEODFND/ 6YHULJH,
DQWDO DQVWlOOGD= :83
3URGXNWLRQVNDSDFLWHW=
x NUDIWSDSSHU 5381333 WRQ
x FRQWDLQHU ERDUG <31333 ´
x DYVDOXPDVD :81333 ´

2PUlNQLQJVNXUV 4 (85  6(. ;/7:


