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'HOnUVUDSSRUW

-DQXDULýðýMXQLýìäää

x# )|UVlOMQLQJHQý|NDGHýPHGýìçýSURFHQWýWLOOýéýééíý06(.

x# 5|UHOVHUHVXOWDWHWý|NDGHýPHGýêçýSURFHQWýWLOOýååéý06(.

x# 3HULRGHQVýUHVXOWDWý|NDGHýPHGýèêýSURFHQWýWLOOýèéêý06(.

x# )RUWVDWWýVWDUNýRUJDQLVNýWLOOYl[WýI|Uý6QXVýRFKý&LJDUUHU

x# 3nWDJOLJDýRFKýEHVWnHQGHýNRVWQDGVVlQNQLQJDU

x# $YWDOýRPýI|UVlOMQLQJýDYýFLJDUHWWYHUNVDPKHWHQýI|Uýéýåííý06(.

x# 6ZHGLVKý0DWFKýWYnDýLýYlUOGHQýSný&LJDUUHUýHIWHUýI|UYlUYýLý86$

6ZHGLVK#0DWFKV#I|UVlOMQLQJ#|NDGH#XQGHU#I|UVWD#KDOYnUHW#PHG#49#SURFHQW/#YDUDY#I|UYlUY
VYDUDGH#I|U#43#SURFHQW/#WLOO#7#773#06(.#+6#;47,1#5|UHOVHUHVXOWDWHW#|NDGH#PHG#69
SURFHQW#IUnQ#983#06(.#WLOO#;;7#06(.#RFK#3HULRGHQV#UHVXOWDW#IUnQ#689#06(.#WLOO#876
06(./#HQ#|NQLQJ#PHG#86#SURFHQW1

6QXV#YLVDU#HQ#IRUWVDWW#NUDIWLJ#YRO\P|NQLQJ#Sn#IUDPI|UDOOW#GHQ#QRUGDPHULNDQVND
PDUNQDGHQ1#5|UHOVHUHVXOWDWHW#I|U#6QXV#|NDGH#PHG#56#SURFHQW#WLOO#6:4#06(.#+634,1

&LJDUUHU#YLVDU#HQ#NUDIWLJ#|NQLQJ#DY#VnYlO#I|UVlOMQLQJ#+77(,#VRP#U|UHOVHUHVXOWDW#+85(,/
EHURHQGH#Sn#RUJDQLVN#WLOOYl[W/#IUlPVW#L#9lVWHXURSD#RFK#I|UYlUY#L#86$1

3nJnHQGH#NRVWQDGVEHVSDULQJVSURJUDP#KDU#UHVXOWHUDW#L#EHVWnHQGH
NRVWQDGVVlQNQLQJDU1

,#OLQMH#PHG#GHQ#Q\D#VWUDWHJLQ/#LQQHElUDQGH#HQ#|NDG#IRNXVHULQJ#Sn#SURGXNWRPUnGHQ
PHG#JRGD#WLOOYl[WP|MOLJKHWHU#VnVRP#U|NIULD#WREDNVYDURU#+IUDPI|UDOOW#VQXV,#RFK#EUXQD
WREDNVYDURU#+FLJDUUHU#RFK#SLSWREDN,#KDU#I|UYlUY#RFK#DY\WWULQJDU#JHQRPI|UWV1#$YWDO#KDU
WUlIIDWV#RP#I|UVlOMQLQJ#DY#FLJDUHWWYHUNVDPKHWHQ#WLOO#$XVWULD#7DEDN#I|U#HQ#N|SHVNLOOLQJ
RP#7#;33#06(.1#9HUNVDPKHWHQ#LQJnU#L#6ZHGLVK#0DWFKV#ILQDQVLHOOD#UHGRYLVQLQJ#WLOO#RFK
PHG#63#MXQL#4<<<1#8QGHU#I|UVWD#KDOYnUHW#4<<<#I|UYlUYDGHV#HQ#EHW\GDQGH#GHO#DY
*HQHUDO#&LJDUV#FLJDUUYHUNVDPKHW#L#86$#PHG#HQ#nUOLJ#RPVlWWQLQJ#RP#;33#06(.1
.RQVROLGHULQJ#KDU#VNHWW#IUnQ#GHQ#4#PDM1#'lUHIWHU#KDU#HWW#NRPSOHWWHUDQGH#I|UYlUY#VNHWW
DY#SUHPLXPFLJDUUHU#L#86$1#.RQVROLGHULQJ#EHUlNQDV#VNH#IUnQ#GHQ#4#VHSWHPEHU1
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.RQFHUQHQVýUHVXOWDWUlNQLQJýLýVDPPDQGUDJ
06(.

)|UVWDýVH[ýPnQDGHUQD
ìäää ìääå

1HWWRRPVlWWQLQJ 7#773 6#;47
5|UHOVHUHVXOWDW ååé çèí
5HVXOWDW#HIWHU#ILQDQVQHWWR ##########;66 893
3HULRGHQVýUHVXOWDW èéê êèç

1HWWRRPVlWWQLQJýSHUýSURGXNWRPUnGH
06(.

)|UVWDýVH[ýPnQDGHUQD )|UlQGULQJ -XOLýìääåð +HOnU
ìäää ìääå Lýø MXQLýìäää ìääå

&KHZLQJ#7REDFFR 86< 865 4 4#3:8 4#39;
&LJDUHWWHV :5< 9<3 9 4#83: 4#79;
&LJDUV 8<7 745 77 4#3;7 <35
/LJKWHUV 66; 6;3 044 9<6 :68
0DWFKHV ;7< 99: 5: 4#:88 4#8:6
3LSH#7REDFFR 43; 438 6 554 54;
6QXII ::; 958 57 4#7<3 4#66:
gYULJ#YHUNVDPKHW 838 736 58 <<8 ;<6
3HULRGHQVýQHWWRRPVlWWQLQJ éýééí êýåìé ìç åýåëí åýìäé

5|UHOVHUHVXOWDWýSHUýSURGXNWRPUnGH
06(.

)|UVWDýVH[ýPnQDGHUQD )|UlQGULQJ -XOLýìääåð +HOnU
ìäää ìääå Lýø MXQLýìäää ìääå

&KHZLQJ#7REDFFR 479 4;3 04< 5<: 664
&LJDUHWWHV 588 4;7 6< 83< 76;
&LJDUV <9 96 85 483 44:
/LJKWHUV 09 4: 08 4;
0DWFKHV 96 98 06 465 467
3LSH#7REDFFR 5; 54 66 78 6;
6QXII 6:4 634 56 :44 974
gYULJ#YHUNVDPKHW 09< 0466 0497 055;
6XEWRWDO ååé çäå ëæ ìýçæè ìýéåä
-lPI|UHOVHVW|UDQGH#SRVWHU 0 07; 0 093 043;
3HULRGHQVýU|UHOVHUHVXOWDW ååé çèí êç ìýçìè ìýêåì
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7XJJWREDN

7XJJWREDNVYHUNVDPKHWHQ#EHGULYV#Sn#GHQ#QRUGDPHULNDQVND#PDUNQDGHQ/#IUlPVW#L#86$1

)|UVlOMQLQJHQ#XQGHU#GHW#I|UVWD#KDOYnUHW#4<<<#XSSJLFN#WLOO#86<#06(.#+865,1#8WWU\FNW#L
ORNDO#YDOXWD#JLFN#I|UVlOMQLQJHQ#QHG#PHG#5#SURFHQW1#)|UVlOMQLQJHQ#XQGHU#DQGUD#NYDUWDOHW
|NDGH#PHG#8#SURFHQW#WLOO#5:;#06(.#+598,1#7RWDOPDUNQDGHQ#I|U#WXJJWREDN#IRUWVlWWHU#DWW
PLQVND1

5|UHOVHUHVXOWDWHW#VM|QN#PHG#4<#SURFHQW#WLOO#479#06(.#+4;3,1#8QGHU#GHW#DQGUD#NYDUWDOHW
4<<<#XSSJLFN#U|UHOVHUHVXOWDWHW#WLOO#:4#06(.#+<7,1

&LJDUHWWHU

&LJDUHWWHU#VlOMV#Sn#GH#VYHQVND#RFK#HVWQLVND#PDUNQDGHUQD#RFK#Sn#WD[IUHH0PDUNQDGHQ1

8QGHU#GHW#DQGUD#NYDUWDOHW#WUlIIDGHV#DYWDO#RP#I|UVlOMQLQJ#DY#6ZHGLVK#0DWFKV
FLJDUHWWYHUNVDPKHW#I|U#7#;33#06(.#WLOO#$XVWULD#7DEDN1#9HUNVDPKHWHQ#|YHUOnWV#SHU#GHQ
4#MXOL#4<<<1

)|UVlOMQLQJHQ#I|U#GHW#I|UVWD#KDOYnUHW#|NDGH#PHG#9#SURFHQW##WLOO#:5<#06(.#+9<3,
8QGHU#GHW#DQGUD#NYDUWDOHW#|NDGH#I|UVlOMQLQJHQ#PHG#8#SURFHQW#WLOO#6:<#06(.#+695,1

gNQLQJHQ#lU#HQ#I|OMG#DY#YRO\P|NQLQJDU#I|U#FLJDUHWWHU#IUDPI|U#DOOW#Sn#GHQ#VYHQVND
PDUNQDGHQ1

5|UHOVHUHVXOWDWHW#I|U#SHULRGHQ#|NDGH#PHG#6<#SURFHQW#WLOO#588#06(.#+4;7,#RFK#XQGHU
DQGUD#NYDUWDOHW#WLOO#45;#06(.#+<5,1#gNQLQJHQ#lU#KlQI|UOLJ#WLOO#GH#K|JUH#YRO\PHUQD#RFK
NRVWQDGVEHVSDULQJDU1

&LJDUUHU

6ZHGLVK#0DWFK#lU#HQ#DY#YlUOGHQV#VW|UVWD#FLJDUUWLOOYHUNDUH1#'H#VW|UVWD#PDUNQDGHUQD#I|U
NRQFHUQHQ#lU#9lVWHXURSD#RFK#86$1#8QGHU#I|UVWD#NYDUWDOHW#4<<<#VO|WV#DYWDO#DYVHHQGH
I|UYlUY#DY#HQ#YlVHQWOLJ#GHO#DY#*HQHUDO#&LJDUV#YHUNVDPKHW#L#86$1#'HQ#I|UYlUYDGH
YHUNVDPKHWHQ#RPIDWWDU#WYn#WLOOYHUNQLQJVDQOlJJQLQJDU/##PDVNLQHU#RFK#XWUXVWQLQJ/
YDUXODJHU#RFK#YDUXPlUNHQ#WLOOVDPPDQV#PHG#HQ#VlOMNnU#RP#FLUND#:3#SHUVRQHU#RFK#WRWDOW
FLUND#4#333#DQVWlOOGD1#9HUNVDPKHWHQ#KDU#NRQVROLGHUDWV#L#6ZHGLVK#0DWFK#IUnQ#RFK#PHG
GHQ#4#PDM1#*HQRP#I|UYlUYHW#WLOOI|UV#6ZHGLVK#0DWFK#HQ#nUOLJ#RPVlWWQLQJ#Sn#;33#06(.
RFK##|NQLQJHQ#DY#YLQVW#SHU#DNWLH#EHG|PV#EOL#3/4803/53#6(.#IUnQ#nU#53331
%ODQG#GH#YDUXPlUNHQ#VRP#LQJnU#L#I|UYlUYHW#ILQQV#*DUFLD#\#9HJD/#:KLWH#2ZO/#7LSDULOOR
RFK#7LMXDQD#6PDOOV1

)|UVlOMQLQJHQ#XQGHU#GHW#I|UVWD#KDOYnUHW#I|U#FLJDUUYHUNVDPKHWHQ#XSSJLFN#WLOO#8<7#06(.
+745,#/#HQ#|NQLQJ#PHG#77#SURFHQW1#)|UYlUYDG#YHUNVDPKHW#XQGHU#SHULRGHQ#LQJnU#PHG
476#06(.1#'HQ#RUJDQLVND#WLOOYl[WHQ#lU#IUlPVW#HQ#I|OMG#DY#YRO\P|NQLQJDU#L#9lVWHXURSD
RFK#$XVWUDOLHQ1#8QGHU#GHW#DQGUD#NYDUWDOHW#|NDGH#I|UVlOMQLQJHQ#WLOO#6:3#06(.#+558,1
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5|UHOVHUHVXOWDWHW#|NDGH#XQGHU#SHULRGHQ#PHG#85#SURFHQW#WLOO#<9#06(.#+96,#RFK#XQGHU
DQGUD#NYDUWDOHW#WLOO#8:#06(.#+65,/#HQ#HIIHNW#IUlPVW#DY#I|UYlUY#RFK#K|JUH#YRO\PHU1

7lQGDUH

6ZHGLVK#0DWFK#lU#HQ#DY#YlUOGHQV#VW|UVWD#WLOOYHUNDUH#DY#HQJnQJVWlQGDUH1#'H#VW|UVWD
PDUNQDGHUQD#lU#(XURSD/#GHODU#DY#$VLHQ#RFK#86$1

)|UVlOMQLQJHQ#PLQVNDGH#WLOO#66;#06(.#+6;3,#XQGHU#I|UVWD#KDOYnUHW#RFK#XQGHU#DQGUD
NYDUWDOHW#WLOO#4:6#06(.#+4;7,1

5|UHOVHUHVXOWDWHW#XSSJLFN#WLOO#±9#06(.#+4:,#RFK#I|U#DQGUD#NYDUWDOHW#WLOO#±;#06(.#+6,1
(IIHNWLYLWHWVI|UOXVWHU#L#VDPEDQG#PHG#VWlQJQLQJHQ#DY#IDEULNHQ#L#/\RQ/#)UDQNULNH
SnYHUNDGH#UHVXOWDWHW#QHJDWLYW1

7lQGVWLFNRU

6ZHGLVK#0DWFK#lU#YlUOGHQV#HQGD#JOREDOD#WlQGVWLFNVWLOOYHUNDUH1#.RQFHUQHQV
KXYXGPDUNQDGHU#lU#(XURSD/#6\GDPHULND#RFK#$VLHQ1#,#YHUNVDPKHWHQ#LQJnU#lYHQ
WLOOYHUNQLQJ#DY#PDVNLQXWUXVWQLQJ#I|U#WlQGVWLFNVSURGXNWLRQ/#6ZHGLVK#0DWFK#$UHQFR1

,#E|UMDQ#DY#4<<<#VOXWI|UGH#6ZHGLVK#0DWFK#HWW#DYWDO#RP#I|UYlUY#DY#73#SURFHQW#DY
,QGRQHVLHQV#VW|UVWD#WLOOYHUNDUH#DY#WlQGVWLFNRU/#3171#-DYD#0DWFK#)DFWRU\1

)|UVlOMQLQJHQ#|NDGH#PHG#5:#SURFHQW#WLOO#;7<#06(.#+99:,#XQGHU#I|UVWD#KDOYnUHW#RFK
XQGHU#GHW#DQGUD#NYDUWDOHW#WLOO#734#06(.##+676,1#)|UVlOMQLQJV|NQLQJHQ#lU#IUlPVW
KlQI|UOLJ#WLOO##I|UYlUY##RFK#NRQVROLGHULQJ#DY#Q\D#HQKHWHU1

5|UHOVHUHVXOWDWHW##PLQVNDGH#WLOO#96#06(.#+98,#RFK#XQGHU#DQGUD#NYDUWDOHW#WLOO#67#06(.
+68,1#'HYDOYHULQJHQ#DY#GHQ#EUDVLOLDQVND#UHDOHQ#KDU#SnYHUNDW#U|UHOVHUHVXOWDWHW#QHJDWLYW
PHG#43#06(.#MlPI|UW#PHG#PRWVYDUDQGH#SHULRG#I|UHJnHQGH#nU1

3LSWREDN

6ZHGLVK#0DWFK#lU#HQ#DY#YlUOGHQV#VW|UVWD#WLOOYHUNDUH#DY#SLSWREDN1#+XYXGPDUNQDGHU#lU
1RUGDPHULND#RFK#1RUG0RFK#9lVWHXURSD1

)|UVlOMQLQJHQ#XSSJLFN#I|U#SHULRGHQ#WLOO#43;#06(.#+438,#RFK#XQGHU#DQGUD#NYDUWDOHW#WLOO
86#06(.#+8:,1

5|UHOVHUHVXOWDWHW#|NDGH#PHG#66#SURFHQW#WLOO#5;#06(.#+54,#RFK#XQGHU#DQGUD#NYDUWDOHW
WLOO#44#06(.#+<,1
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6QXV

6ZHGLVK#0DWFK#lU#GHQ#OHGDQGH#WLOOYHUNDUHQ#DY#VQXV#Sn#GH#VYHQVND#RFK#QRUVND
PDUNQDGHUQD#RFK#HQ#DY#I\UD#OHGDQGH#WLOOYHUNDUH#L#86$1
)|UVlOMQLQJHQ#XQGHU#GHW#I|UVWD#KDOYnUHW#4<<<#|NDGH#PHG#57#SURFHQW#WLOO#::;#06(.
+958,#RFK#XQGHU#GHW#DQGUD#NYDUWDOHW#PHG#55#SURFHQW#WLOO#735#06(.#+663,1#9RO\PHUQD
|NDGH#L#86$#PHG#84#SURFHQW#MlPI|UW#PHG#I|UVWD#KDOYnUHW#4<<;1#9RO\P|NQLQJHQ#Sn#GHQ
QRUGLVND#PDUNQDGHQ#LQNOXVLYH#WD[IUHH#XSSJLFN#WLOO#:#SURFHQW1

5|UHOVHUHVXOWDWHW#|NDGH#PHG#56#SURFHQW#WLOO#6:4#06(.#+634,#RFK#XQGHU#GHW#DQGUD
NYDUWDOHW#PHG#4:#SURFHQW#WLOO#4:;#06(.#+485,1

gYULJýYHUNVDPKHW

5HVXOWDWHW#XSSJLFN#WLOO#±9<#06(.#+0466,1#%HVWnHQGH#NRVWQDGVVlQNQLQJDU#KDU#XSSQnWWV1

)LQDQVQHWWR

5lQWHQHWWRW#I|U#I|UVWD#KDOYnUHW#XSSJLFN#WLOO#±9<#06(.#+04:,1#)|UVlPULQJHQ#DY
UlQWHQHWWRW#lU#L#KXYXGVDN#KlQI|UOLJ#WLOO#|NDG#XSSOnQLQJ#L#VDPEDQG#PHG#XQGHU#4<<;
JHQRPI|UW#LQO|VHQSURJUDP#Sn#4#549#06(.#RFK#I|UYlUY1
gYULJD#ILQDQVLHOOD#SRVWHU#XSSJnU#WLOO/#QHWWR#4;#06(.#+046,1

,QYHVWHULQJDU

.RQFHUQHQV#GLUHNWD#LQYHVWHULQJDU#L#PDWHULHOOD#DQOlJJQLQJVWLOOJnQJDU#XSSJLFN#WLOO#5;6
06(.#+487#06(.,1#,QYHVWHULQJDUQD#DYVHU#IUlPVW#HUVlWWQLQJV0#RFK
UDWLRQDOLVHULQJVLQYHVWHULQJDU#VDPW#|YHUWDJDQGH#DY#DQOlJJQLQJVWLOOJnQJDU#YLG
LQNUnPVI|UYlUY#XSSJnHQGH#WLOO#463#06(.1#'lUWLOO#KDU#XQGHU#SHULRGHQ#LQYHVWHUDWV#4#7;9
06(.#+466,#L#LPPDWHULHOOD#DQOlJJQLQJVWLOOJnQJDU1#'HVVD#DYVHU#IUlPVW#YDUXPlUNHQ#RFK
JRRGZLOO#L#VDPEDQG#PHG#I|UYlUYHW#DY#*HQHUDO#&LJDUV#FLJDUUYHUNVDPKHW#L#86$1
$YVNULYQLQJDUQD#HQOLJW#SODQ#XSSJLFN#WLOO#WRWDOW#4;5#06(.#+48<,1

,QYHVWHULQJDU#L#DVVRFLHUDGH#ERODJ#XSSJLFN#WLOO#83#06(.1

)LQDQVLHULQJýRFKýOLNYLGLWHW

1HWWRVNXOGHQ#YDU#YLG#SHULRGHQV#VOXW#6#3:<#06(./#HQ#XSSJnQJ#PHG#4#957#06(.
VHGDQ#GHFHPEHU#4<<;1#.DVVD#RFK#EDQN#LQNOXVLYH#NRUWIULVWLJD#SODFHULQJDU#YDU#YLG
SHULRGHQV#XWJnQJ#;8;#06(.#MlPI|UW#PHG#5#;:9#06(.#YLG#nUHWV#E|UMDQ1#'H#OLNYLGD
PHGOHQ#lU#SODFHUDGH#KRV#EDQNHU#VDPW#L#NRUWIULVWLJW#RPVlWWQLQJVEDUD#VWDWVSDSSHU1
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7REDNVVNDWW

,#6YHULJH#KDU#6ZHGLVK#0DWFK#XQGHU#GHQ#VHQDVWH#WROYPnQDGHUV#SHULRGHQ#EHWDODW
WREDNVVNDWW/#MlPWH#PHUYlUGHVVNDWW#Sn#GHQQD/#RP##;#;43#06(.#+<#;45,1

)|UYlUYýRFKýDY\WWULQJ

6ZHGLVK#0DWFK#KDU#DY\WWUDW#FLJDUHWWYHUNVDPKHWHQ#WLOO#$XVWULD#7DEDN#I|U#7#;33#06(.1
$IIlUHQ#JRGNlQGHV#DY#.RQNXUUHQVYHUNHW#GHQ#54#MXOL#4<<<1#$Y#N|SHVNLOOLQJHQ#KDU#4#333
06(.#HUODJWV#L#VOXWHW#DY#MXOL#RFK#VOXWDYUlNQLQJ#EHUlNQDV#VNH#GHQ#64#DXJXVWL#4<<<1
5HDYLQVWHQ#EHUlNQDV#XSSJn#WLOO#7#533#06(.1#6NDWWHEHODVWQLQJHQ#EHUlNQDV#WLOO#4
SURFHQW#DY#N|SHVNLOOLQJHQ1#9HUNVDPKHWHQ#|YHUI|UV#WLOO#$XVWULD#7DEDN##SHU#GHQ#4#MXOL
4<<<1

'HQ#5#MXOL#4<<<#WUlIIDGHV#DYWDO#RP#I|UYlUY#DY#(O#&UHGLWR#&LJDUV/#86$/#VRP#WLOOYHUNDU
RFK#PDUNQDGVI|U#SUHPLXPFLJDUUHU#I|U#KXYXGVDNOLJHQ#GHQ#DPHULNDQVND#PDUNQDGHQ1
)|UHWDJHWV#VW|UVWD#YDUXPlUNH#lU#/D#*ORULD#&XEDQD1#,#I|UYlUYHW#LQJnU
SURGXNWLRQVHQKHWHU#L#'RPLQLNDQVND#5HSXEOLNHQ#RFK#L#0LDPL/#)ORULGD/#PHG#683
DQVWlOOGD1#)|UHWDJHW#RPVDWWH#FD#44#086'#4<<;1#7LOOVDPPDQV#PHG#GHW#WLGLJDUH
I|UYlUYHW#DY#PDVVPDUNQDGVFLJDUUHU#IUnQ#*HQHUDO#&LJDU#WlFNV#QX#VDPWOLJD#SULVVHJPHQW
Sn#GHQ#QRUGDPHULNDQVND#PDUNQDGHQ1#.RQVROLGHULQJ#DY#(O#&UHGLWR#EHUlNQDV#VNH#IUnQ
GHQ#4#6HSWHPEHU#4<<<1

1\ýRUJDQLVDWLRQ

)UnQ#GHQ#4#IHEUXDUL#4<<<#KDU#6ZHGLVK#0DWFK#Q\#RUJDQLVDWLRQ#RFK#NRQFHUQOHGQLQJ1
.RQFHUQHQ#KDU#RPRUJDQLVHUDWV#WLOO#VH[#GLYLVLRQHU=#1RUWK#(XURSH/#&RQWLQHQWDO#(XURSH/
1RUWK#$PHULFD/#2YHUVHDV/#0DWFKHV#RFK#/LJKWHUV1#'LYLVLRQVFKHIHUQD#UDSSRUWHUDU#GLUHNW
WLOO#9'#RFK#LQJnU#L#NRQFHUQOHGQLQJHQ1#6\IWHW#PHG#RPRUJDQLVDWLRQHQ#lU#DWW#XSSQn#HQ
PHU#PDUNQDGVDQSDVVDG#RUJDQLVDWLRQ#PHG#W\GOLJW#UHVXOWDWDQVYDU/#VDPW#NRSSOD
NRQFHUQOHGQLQJHQ#GLUHNW#WLOO#GH#RSHUDWLYD#HQKHWHUQD1

(Q#|YHUV\Q#DY#DQWDOHW#NRQWRU#KDU#JMRUWV1#%HVOXW#KDU#EODQG#DQQDW#WDJLWV#DWW#VWlQJD
6ZHGLVK#0DWFKV#NRQWRU#L#1\RQ/#6FKZHL]1

0HGHODQWDOýDQVWlOOGDýLýNRQFHUQHQ

0HGHODQWDOHW#DQVWlOOGD#XQGHU#SHULRGHQ#YDU#44#:85#MlPI|UW#PHG#:#38:#XQGHU
PRWVYDUDQGH#SHULRG#4<<;1#8QGHU#I|UVWD#KDOYnUHW#4<<<#LQJnU#:LPFR/#,QGLHQ#PHG#7#7;:
DQVWlOOGD1#0HGHODQWDOHW#DQVWlOOGD#L#6YHULJH#XSSJLFN#WLOO#4#737#MlPI|UW#PHG#4#79:
I|UHJnHQGH#nU1



:

)|UEHUHGHOVHUýLQI|UýnUýëííí

6ZHGLVK#0DWFK#KDU#VHGDQ#E|UMDQ#DY#4<<:#DUEHWDW#PHG#DWW#VlNHUVWlOOD#DWW#NRQFHUQHQV
GDWDV\VWHP#SUREOHPIULWW#VND#NODUD#|YHUJnQJHQ#WLOO#GHW#Q\D#PLOOHQQLHW1#(Q#|YHUV\Q#L#VMX
VWHJ#J|UV#DY#GU\JW#583#V\VWHP1#9LG#XWJnQJHQ#DY#I|UVWD#KDOYnUHW#4<<<#KDGH#PHU#lQ#<8
SURFHQW#DY#V\VWHPHQ#JHQRPJnWW#VW|UUH#GHOHQ#DY#|YHUV\QHQ1#(QOLJW#SODQ#VNDOO#VDPWOLJD
V\VWHP#YDUD#IlUGLJWHVWDGH#RFK#L#SURGXNWLRQ#XQGHU#VHSWHPEHU#4<<<1#%HG|PQLQJHQ#lU
DWW#NRQFHUQHQ#KDU#JRG#EHUHGVNDS#LQI|U#PLOOHQQLHVNLIWHW1

gYULJýLQIRUPDWLRQ

'HQQD#UDSSRUW#KDU#LQWH#YDULW#I|UHPnO#I|U#VlUVNLOG#JUDQVNQLQJ#DY#ERODJHWV#UHYLVRUHU1

'HOnUVUDSSRUW#I|U#SHULRGHQ#MDQXDUL#0#VHSWHPEHU#4<<<#NRPPHU#DWW#SXEOLFHUDV#GHQ#5<
RNWREHU#4<<<1

/HQQDUW#6XQGpQ
9HUNVWlOODQGH#GLUHNW|U#RFK#.RQFHUQFKHI

1\FNHOWDO

-XOLýìääåð
MXQLýìäää

+HOnU
ìääå

5|UHOVHPDUJLQDO/#(##- 4</3 4;/5
$YNDVWQLQJ#Sn#RSHUDWLYW#NDSLWDO/#(##- 67/8 66/5
$YNDVWQLQJ#Sn#HJHW#NDSLWDO/#( 6;/: 5;/6
5lQWHWlFNQLQJVJUDG/#JnQJHU 9/9 :/9
6NXOGVlWWQLQJVJUDG/#( 47:/; 96/3
6ROLGLWHW/#( 53/; 54/<
,QYHVWHULQJDU#L#PDWHULHOOD
DQOlJJQLQJVWLOOJnQJDU/#06(.

855 6<6

0HGHODQWDO#DQVWlOOGD 44#:85 43#647

$NWLHGDWD
9LQVW#SHU#DNWLH#HIWHU#IXOO#VNDWW
)|UH#MlPI|UHOVHVW|UDQGH#SRVWHU/#6(. 5=65 4=<9
(IWHU#MlPI|UHOVHVW|UDQGH#SRVWHU/#6(. 5=43 4=8<

(JHW#NDSLWDO2DNWLH/#6(. 7=7; 8=33
$QWDO#DNWLHU#YLG#SHULRGHQV#XWJnQJ 764#66<#996 764#66<#996
9LQVW#SHU#DNWLH#HIWHU#IXOO#VNDWW#I|U#GHW#I|UVWD
KDOYnUHW#4<<<#XSSJLFN#WLOO#4=59#6(.#+3=:8,
-#I|UH#MlPI|UHOVHVW|UDQGH#SRVWHU



;

.RQFHUQHQVýUHVXOWDWUlNQLQJDUýLýVDPPDQGUDJ
06(.

)|UVWDýVH[ýPnQDGHUQD )|UlQGð -XOLýìääåð +HOnU
ìäää ìääå ULQJýLýø MXQLýìäää ìääå

1HWWRRPVlWWQLQJ#LQNO#WREDNVVNDWW ;#338 :#:4< 7 49#534 48#<48
$YJnU/#WREDNVVNDWW 06#898 06#<38 0< 0:#6;4 0:#:54
1HWWRRPVlWWQLQJ éýééí êýåìé ìç åýåëí åýìäé
.RVWQDG#I|U#VnOGD#YDURU 05#5;5 04#;;9 54 07#7<5 07#3<9
%UXWWRYLQVW ëýìèå ìýäëå ìë éýêëå éýíäå

)|UVlOMQLQJV10#RFK#DGP1#NRVWQ1#PP 04#5:< 04#569 7 05#996 05#953
5HVXOWDWDQGHODU#L#LQWUHVVHERODJ 8 9 04< 43 44

ååé çäå ëæ ìýçæè ìýéåä
-lPI|UHOVHVW|UDQGH#SRVWHU 0 07; 0 093 043;
5|UHOVHUHVXOWDW ååé çèí êç ìýçìè ìýêåì

5lQWHQHWWR 09< 04: 0467 0;5
gYULJD#ILQDQVLHOOD#SRVWHU/#QHWWR 4; 046 043 074
-lPI|UHOVHVW|UDQGH#SRVW 0 093 0 093
)LQDQVLHOOD#SRVWHU/#QHWWR 084 0<3 0477 04;6

5HVXOWDWýI|UHýLQNRPVWVNDWWHUýRFK
PLQRULWHWVDQGHODU

åêê èçí éä ìýéæì ììäå

6NDWWHU 05;; 0539 73 0897 07;5
0LQRULWHWVLQWUHVVH 05 5 9 43
3HULRGHQVýUHVXOWDW èéê êèç èê äìê æëç

.RQFHUQHQVýEDODQVUlNQLQJDUýLýVDPPDQGUDJ
06(.

êíýMXQLýìäää êìýGHFýìääå

,PPDWHULHOOD#DQOlJJQLQJVWLOOJnQJDU 5#696 ;<8
0DWHULHOOD#DQOlJJQLQJVWLOOJnQJDU 5#596 5#56<
$QGHODU#L#LQWUHVVHI|UHWDJ#PP1 55: 4;7
)LQDQVLHOOD#DQOlJJQLQJVWLOOJnQJDU 4;: 5:<
.RUWIULVWLJD#RSHUDWLYD#WLOOJnQJDU 6#<:4 6#::7
.RUWIULVWLJD#ILQDQVLHOOD#IRUGULQJDU 485 648
.RUWIULVWLJD#SODFHULQJDU 45 4#6;9
.DVVD#RFK#EDQN ;79 4#7<3
6XPPDýWLOOJnQJDU ìíýíëì ìíýèçë

(JHW#NDSLWDO 4#<65 5#493
0LQRULWHW 484 47;
$YVlWWQLQJDU 4#449 4#498
/nQJIULVWLJD#OnQ 6#35; 5#3<;
gYULJD#OnQJIULVWLJD#VNXOGHU 45; 59
.RUWIULVWLJD#OnQ <3< 5#566
gYULJD#NRUWIULVWLJD#VNXOGHU 747 673
.RUWIULVWLJD#RSHUDWLYD#VNXOGHU 5#676 5#6<5
6XPPDýHJHWýNDSLWDOýñýDYVlWWQLQJDUýRFK
VNXOGHU ìíýíëì ìíýèçë

2SHUDWLYW#NDSLWDO 9#7;4 7#:33
1HWWRVNXOG 6#3:< 4#788



<

.RQFHUQHQVýNDVVDIO|GHVDQDO\VýLýVDPPDQGUDJ
06(. -DQýðýMXQLýìäää -DQýðýMXQLýìääå

.DVVDIO|GHQýIUnQýU|UHOVHQ æíç êèè
,QYHVWHULQJDU
,QYHVWHULQJDU#L#IDVWLJKHWHU/#PDVNLQHU#RFK#LQYHQWDULHU 05;6 0487
)|UVlOMQLQJ#DY#IDVWLJKHW/#PDVNLQHU#RFK#LQYHQWDULHU 66 45
,QYHVWHULQJDU#L#LPPDWHULHOOD#WLOOJnQJDU 04#7;9 0466
,QYHVWHULQJDU#L#DVVRFLHUDGH#ERODJ/#I|UHWDJVI|UYlUY 083 0459
)|UlQGULQJ#DY#ILQDQVLHOOD#IRUGULQJDU#PP1 4;< 49
.DVVDIO|GHýIUnQýLQYHVWHULQJDU ðìýèäæ ðêåè

)LQDQVLHULQJ
)|UlQGULQJ#DY#OnQ 0946 ;73
8WGHOQLQJ#WLOO#DNWLHlJDUH 07:7 0843
.DVVDIO|GHýIUnQýILQDQVLHULQJ ðìýíåæ êêí
2PUlNQLQJVGLIIHUHQV#KlQI|UOLJ#WLOO#OLNYLGD#PHGHO 073 04
)|UlQGULQJýDYýOLNYLGDýPHGHO ðëýíìå ëää

/LNYLGD#PHGHO#YLG#nUHWV#E|UMDQ 5#;:9 896
/LNYLGDýPHGHOýYLGýSHULRGHQVýVOXW åèå åçë

.YDUWDOVUHVXOWDW
06(.

äæ4é äå4ì äå4ë äå4ê äå4é ää4ì ää4ë

1HWWRRPVlWWQLQJ#LQNOXVLYH#WREDNVVNDWW 6#;;6 6#:74 6#<:; 7#488 7#374 6#;6; 7#49:
$YJnU/#WREDNVVNDWW 04#<<; 04#<35 05#336 04#<65 04#;;7 04#:49 #04#;7<
1HWWRRPVlWWQLQJ ìýååè ìýåêä ìýäæè ëýëëê ëýìèæ ëýìëë ëýêìå
.RVWQDG#I|U#VnOGD#YDURU 0;;4 0;<7 0<<5 04#495 04#37; 04#3:9 04#539
%UXWWRYLQVW ìýííé äéè äåê ìýíçì ìýìíä ìýíéç ìýììë

)|UVlOMQLQJV0#RFK#DGP1#NRVWQ1#PP 0955 08<9 0973 099< 0:48 093< 09:3
5HVXOWDWDQGHODU#L#LQWUHVVHERODJ 6 6 6 6 5 6 5

6;8 685 679 6<8 6<9 773 777
-lPI|UHOVHVW|UDQGH#SRVWHU 0 0 07; 0 093 0 0
5|UHOVHUHVXOWDW êåè êèë ëäå êäè êêç ééí ýýýýééé

5lQWHQHWWR 07 07 046 06< 059 057 078
gYULJD#ILQDQVLHOOD#SRVWHU/#QHWWR 04; 0: 09 055 09 46 8
-lPI|UHOVHVW|UDQGH#SRVW 0 0 093 0 0 0 0
)LQDQVLHOOD#SRVWHU/#QHWWR 055 044 0:< 094 065 044 073

5HVXOWDWýI|UHýLQNRPVWVNDWWHUýRFK
PLQRULWHWVDQGHODU

êçê êéì ëìä êêé êíé éëä éíé

,QNRPVWVNDWWHU 0464 0444 0<8 044; 048; 0476 0478
0LQRULWHWVDQGHODU 4 3 5 9 5 7 09
3HULRGHQVýUHVXOWDW ëêê ëêí ìëç ëëë ìéå ëäí ëèê
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)|UVlOMQLQJýSHUýSURGXNWRPUnGH
06(.

äæ4ê äæ4é äå4ì äå4ë äå4ê äå4é ää4ì ää4ë

&KHZLQJ#7REDFFR 645 5;4 59: 598 5;3 589 594 5:;
&LJDUHWWHV 747 686 65; 695 734 6:: 683 6:<
&LJDUV 494 4<6 4;: 558 563 593 557 6:3
/LJKWHUV 543 4;: 4<9 4;7 4:: 4:; 498 4:6
0DWFKHV 5<: 683 657 676 7:6 766 77; 734
3LSH#7REDFFR 77 77 7; 8: 88 8; 88 86
6QXII 5;4 5<6 5<8 663 679 699 6:9 735
gYULJ#UHVXOWDW 568 4;7 4<7 53< 594 55< 576 595
6XPPD ìýäèé ìýååè ìýåêä ìýäæè ëýëëê ëýìèæ ëýìëë ëýêìå

5|UHOVHUHVXOWDWýSHUýSURGXNWRPUnGH
06(.

äæ4ê äæ4é äå4ì äå4ë äå4ê äå4é ää4ì ää4ë

&KHZLQJ#7REDFFR 456 433 ;9 <7 :6 :; :8 :4
&LJDUHWWHV 4:8 457 <5 <5 474 446 45: 45;
&LJDUV 6< 68 64 65 65 55 6< 8:
/LJKWHUV 49 47 47 6 06 7 5 0;
0DWFKHV 73 6; 63 68 5; 74 5< 67
3LSH#7REDFFR < 8 45 < ; < 4: 44
6QXII 46; 485 47< 485 4;5 48; 4<6 4:;
gYULJ#YHUNVDPKHW 0;3 0;6 095 0:4 099 05< 075 05:
6XEWRWDO éçí êåè êèë êéç êäè êäç ééí ééé
-lPI|UHOVHVW|UDQGH#SRVWHU ð ð 0 07; 0 093 0 0
6XPPD éçí êåè êèë ëäå êäè êêç ééí ééé

---
6ZHGLVKý0DWFKýlUýHQýLQWHUQDWLRQHOOýNRQFHUQýPHGýVlWHýLý6WRFNKROPïý)|UHWDJHWýWLOOYHUNDU
HWWýEUHWWýXWEXGýDYýWREDNVSURGXNWHUñýWlQGVWLFNRUýRFKýHQJnQJVWlQGDUHïý3URGXNWHUQDýVlOMV
LýìéíýOlQGHUïý%RODJHWVýWRWDODýRPVlWWQLQJýXSSJLFNýìääåýWLOOýFDýåïëííý06(.ïý6ZHGLVK
0DWFKðDNWLHQýlUýQRWHUDGýSný6WRFNKROPVý)RQGE|UVýõ6:0$ôýRFKýSný1DVGDTýõ6:0$<ôï

---

)|U#\WWHUOLJDUH#LQIRUPDWLRQ#YlQOLJHQ#NRQWDNWD=

/HQQDUW#6XQGpQ/#3UHVLGHQW#)#&KLHI#([HFXWLYH#2IILFHU 2IILFH#.79#;#98;#34#:8

6YHQ#+LQGULNHV/#6HQLRU#9LFH#3UHVLGHQW#)
&KLHI#)LQDQFLDO#2IILFHU 2IILFH#.79#;#98;#35#;5

%R#$XOLQ/#6HQLRU#9LFH#3UHVLGHQW/#&RUSRUDWH#$IIDLUV 2IILFH#.79#;#98;#36#97


