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XWYHFNOLQJ# DY# I|UYlUYDGH# YHUNVDPKHWHU/# YLOND# VYDUDGH# I|U# 48# SURFHQWHQKHWHU# DY
|NQLQJHQ1#5|UHOVHUHVXOWDWHW#GHW# I|UVWD#KDOYnUHW#YDU#K|JUH#lQ# WLGLJDUH#nU# I|U#VDPWOLJD
SURGXNWRPUnGHQ# XWRP# I|U# WlQGVWLFNRU/# GlU# HQ# EHW\GDQGH# RPVWUXNWXUHULQJ# SnJnU1
-lPI|UW# PHG# VDPPD# SHULRG# I|UHJnHQGH# nU# I|UElWWUDGHV# VnYlO# I|UVlOMQLQJ# VRP
U|UHOVHUHVXOWDW#GHW#DQGUD#NYDUWDOHW#I|U#VDPWOLJD#SURGXNWRPUnGHQ#XWRP#I|U#WlQGVWLFNRU1
6QXV#RFK#FLJDUUHU#VYDUDU#I|U#GHQ#VW|UVWD#GHOHQ#DY#WLOOYl[WHQ#DY#U|UHOVUHVXOWDWHW1
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6XPPD6XPPD6XPPD6XPPD 5#;:45#;:45#;:45#;:4 5#64;5#64;5#64;5#64; 8#5988#5988#5988#598 7#7737#7737#7737#773 4<4<4<4< 43#57843#57843#57843#578 <#753<#753<#753<#753 <<<<

5|UHOVHUHVXOWDW#SHU#SURGXNWRPUnGH5|UHOVHUHVXOWDW#SHU#SURGXNWRPUnGH5|UHOVHUHVXOWDW#SHU#SURGXNWRPUnGH5|UHOVHUHVXOWDW#SHU#SURGXNWRPUnGH

######$SULO0MXQL######$SULO0MXQL######$SULO0MXQL######$SULO0MXQL #####-DQXDUL0MXQL#####-DQXDUL0MXQL#####-DQXDUL0MXQL#####-DQXDUL0MXQL )|UlQGU)|UlQGU)|UlQGU)|UlQGU ##-XOL#4<<<0##-XOL#4<<<0##-XOL#4<<<0##-XOL#4<<<0 +HOnU+HOnU+HOnU+HOnU )|UlQGU)|UlQGU)|UlQGU)|UlQGU
06(. 5333533353335333 4<<<4<<<4<<<4<<< 5333533353335333 4<<<4<<<4<<<4<<< (((( MXQL#5333MXQL#5333MXQL#5333MXQL#5333 4<<<4<<<4<<<4<<< ((((

6QXV 574 4:; 783 6:4 54 <3: ;5; 43
7XJJWREDN ;6 :4 4:5 479 4; 656 5<: <
&LJDUUHU ;: 8: 46< <9 78 57< 539 54
3LSWREDN#RFK#7LOOEHK|U 85 44 434 5; 594 4;5 43< 9:
7lQGVWLFNRU 4; 67 76 96 065 ;: 43: 04<
7lQGDUH 4< 0; 68 09 88 47 5<6
gYULJ#YHUNVDPKHW 05< 05: 087 09< 0445 045:
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5|NIUL#WREDN5|NIUL#WREDN5|NIUL#WREDN5|NIUL#WREDN
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6QXV6QXV6QXV6QXV
6ZHGLVK# 0DWFK# lU# OHGDQGH# VQXVWLOOYHUNDUH# Sn# GHQ# QRUGLVND# PDUNQDGHQ# RFK# L
6\GDIULND# VDPW# lU# VW|UVW# LQRP# GHW# VQDEEW# Yl[DQGH# OnJSULVVHJPHQWHW# L#86$1#6WRUD
YDUXPlUNHQ#lU#*HQHUDO/#&DWFK#RFK#(WWDQ# L#6YHULJH/#7LPEHU#:ROI# L#86$#RFK#7D[L# L
6\GDIULND1# )|UVlOMQLQJHQ# GHW# I|UVWD# KDOYnUHW# |NDGH#PHG# 5:# SURFHQW# WLOO# <<3#06(.
+::;,1#'HW#I|UVWD#KDOYnUHW#|NDGH#YRO\PHQ#L#86$#PHG#53#SURFHQW#RFK#Sn#GHQ#QRUGLVND
PDUNQDGHQ# PHG# ;# SURFHQW1# )|UVlOMQLQJ# RFK# U|UHOVHUHVXOWDW# IRUWVDWWH# DWW# YLVD# HQ
WLOOIUHGVVWlOODQGH#XWYHFNOLQJ#L#6\GDIULND1

5|UHOVHUHVXOWDWHW#|NDGH#PHG#54#SURFHQW#WLOO#783#06(.#+6:4,# MlPI|UW#PHG#GHW#I|UVWD
KDOYnUHW#4<<<1#,#VOXWHW#DY#PDM#DYLVHUDGH#6ZHGLVK#0DWFK#HQ#SULVK|MQLQJ#RP#47#SURFHQW
Sn#GHW#VW|UVWD#YDUXPlUNHW#L#86$/#7LPEHU#:ROI1
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)|UVlOMQLQJHQ#GHW#DQGUD#NYDUWDOHW#YDU# 65#SURFHQW#ElWWUH# MlPI|UW#PHG#VDPPD#SHULRG
I|UHJnHQGH#nU#RFK#U|UHOVHUHVXOWDWHW#|NDGH#PHG#68#SURFHQW1#8WYHFNOLQJHQ#YDU#VWDELO# L
VnYlO#1RUGDPHULND#VRP#1RUGHXURSD1

6ZHGLVK#0DWFK#KDU#EHVOXWDW#DWW#|YHUNODJD#HWW#EHVOXW#DY#HQ#ORNDO#GRPVWRO#L#7\VNODQG#DWW
LQWH# OlQJUH# WLOOnWD# DWW# VYHQVNW# VQXV# VlOMV# Sn# GHQ# W\VND#PDUNQDGHQ1#6ZHGLVK#0DWFK
NRPPHU#RFNVn#DWW#EHJlUD/#DWW#IUnJDQ#RP#(8V#VQXVI|UEXG#lU#I|UHQOLJW#PHG#(80UlWWHQ/
KlQVNMXWV#WLOO#(XURSDGRPVWROHQ1

7XJJWREDN7XJJWREDN7XJJWREDN7XJJWREDN
7XJJWREDN#VlOMV# IUDPI|UDOOW#Sn#GHQ#QRUGDPHULNDQVND#PDUNQDGHQ1#6WRUD#YDUXPlUNHQ
lU# 5HG#0DQ# RFK# 6RXWKHUQ# 3ULGH1# 6ZHGLVK#0DWFK# lU# GHQ# OHGDQGH# WLOOYHUNDUHQ# DY
WXJJWREDN# L#86$1#)|UVlOMQLQJHQ#GHW# I|UVWD#KDOYnUHW#XSSJLFN# WLOO#933#06(.# +86<,/#HQ
|NQLQJ#PHG#44#SURFHQW1# ,# ORNDO#YDOXWD#YDU#|NQLQJHQ#8#SURFHQW1#5|UHOVHUHVXOWDWHW#GHW
I|UVWD# KDOYnUHW# |NDGH#PHG# 4;# SURFHQW# WLOO# 4:5#06(.1# 'HW# DQGUD# NYDUWDOHW# |NDGH
I|UVlOMQLQJHQ#PHG#47#SURFHQW#RFK#U|UHOVHUHVXOWDWHW#PHG#4:#SURFHQW/#HQ#I|OMG#DY#VW|UUH
I|UVlOMQLQJ#RFK#NRVWQDGVV\QHUJLHU#PHG#I|UYlUYDG#FLJDUUYHUNVDPKHW1

7XJJWREDNVPDUNQDGHQ#L#86$#KDU#PLQVNDW#PHG#607#SURFHQW#nUOLJHQ#GH#VHQDVWH#nUHQ1
6ZHGLVK# 0DWFKV# PDUNQDGVDQGHO# KDU# GRFN# |NDW# MlPI|UW# PHG# PRWVYDUDQGH# SHULRG
I|UHJnHQGH#nU1#6ZHGLVK#0DWFK#KDU#VOXWLW#DYWDO#RP# I|UYlUY#DY#YDUXPlUNHQ#RFK# ODJHU
IUnQ# 1DWLRQDO# 7REDFFR# YDUV# IUlPVWD# YDUXPlUNH# lU# %HHFK0QXW1# )|UYlUYHW# KDU# LQWH
JRGNlQWV#DY#GHQ#DPHULNDQVND#NRQNXUUHQVP\QGLJKHWHQ/#)HGHUDO#7UDGH#&RPPLVVLRQ1
6ZHGLVK#0DWFK#DYVHU#DWW#|YHUNODJD#EHVOXWHW1

%UXQ#WREDN%UXQ#WREDN%UXQ#WREDN%UXQ#WREDN
%UXQ# WREDN# +FLJDUUHU# RFK# SLSWREDN,# lU/# WLOOVDPPDQV# PHG# U|NIUL# WREDN/# HWW%UXQ# WREDN# +FLJDUUHU# RFK# SLSWREDN,# lU/# WLOOVDPPDQV# PHG# U|NIUL# WREDN/# HWW%UXQ# WREDN# +FLJDUUHU# RFK# SLSWREDN,# lU/# WLOOVDPPDQV# PHG# U|NIUL# WREDN/# HWW%UXQ# WREDN# +FLJDUUHU# RFK# SLSWREDN,# lU/# WLOOVDPPDQV# PHG# U|NIUL# WREDN/# HWW
Q\FNHORPUnGH# I|U# WLOOYl[W# I|U#6ZHGLVK#0DWFK1#'H# I|UYlUY# VRP# KDU# JMRUWV# XQGHU# GHWQ\FNHORPUnGH# I|U# WLOOYl[W# I|U#6ZHGLVK#0DWFK1#'H# I|UYlUY# VRP# KDU# JMRUWV# XQGHU# GHWQ\FNHORPUnGH# I|U# WLOOYl[W# I|U#6ZHGLVK#0DWFK1#'H# I|UYlUY# VRP# KDU# JMRUWV# XQGHU# GHWQ\FNHORPUnGH# I|U# WLOOYl[W# I|U#6ZHGLVK#0DWFK1#'H# I|UYlUY# VRP# KDU# JMRUWV# XQGHU# GHW
VHQDVWH# nUHW# LQRP# GHWWD# SURGXNWRPUnGH# XWJ|U# HQ# YlVHQWOLJ# GHO# DY# I|UVlOM0VHQDVWH# nUHW# LQRP# GHWWD# SURGXNWRPUnGH# XWJ|U# HQ# YlVHQWOLJ# GHO# DY# I|UVlOM0VHQDVWH# nUHW# LQRP# GHWWD# SURGXNWRPUnGH# XWJ|U# HQ# YlVHQWOLJ# GHO# DY# I|UVlOM0VHQDVWH# nUHW# LQRP# GHWWD# SURGXNWRPUnGH# XWJ|U# HQ# YlVHQWOLJ# GHO# DY# I|UVlOM0
QLQJV|NQLQJHQ# RFK# |NQLQJHQ# DY# U|UHOVHUHVXOWDWHW1#6ZHGLVK#0DWFK# lU# YlUOGHQV# QlVWQLQJV|NQLQJHQ# RFK# |NQLQJHQ# DY# U|UHOVHUHVXOWDWHW1#6ZHGLVK#0DWFK# lU# YlUOGHQV# QlVWQLQJV|NQLQJHQ# RFK# |NQLQJHQ# DY# U|UHOVHUHVXOWDWHW1#6ZHGLVK#0DWFK# lU# YlUOGHQV# QlVWQLQJV|NQLQJHQ# RFK# |NQLQJHQ# DY# U|UHOVHUHVXOWDWHW1#6ZHGLVK#0DWFK# lU# YlUOGHQV# QlVW
VW|UVWD#FLJDUUI|UHWDJ1VW|UVWD#FLJDUUI|UHWDJ1VW|UVWD#FLJDUUI|UHWDJ1VW|UVWD#FLJDUUI|UHWDJ1

&LJDUUHU&LJDUUHU&LJDUUHU&LJDUUHU
6ZHGLVK#0DWFK# lU# HQ# DY# YlUOGHQV# VW|UVWD# WLOOYHUNDUH# DY# FLJDUUHU# RFK# FLJDULOOHU# RFK
UlNQDV#VRP#QlVW#VW|UVW#EHWUlIIDQGH#I|UVlOMQLQJVYRO\P1#'H#YLNWLJDVWH#PDUNQDGHUQD#lU
1RUGDPHULND# RFK# 9lVWHXURSD# YLOND# WLOOVDPPDQV# XWJ|U# WUH# IMlUGHGHODU# DY# YlUOGHQV
FLJDUUPDUNQDG1#)|UHWDJHW#PDUNQDGVI|U#HWW#EUHWW#VRUWLPHQW#DY#FLJDUUPlUNHQ#VnVRP#/D
3D]/#/D#*ORULD#&XEDQD/#*DUFLD#\#9HJD/#:KLWH#2ZO/#-XVWXV#YDQ#0DXULN#RFK#:LQJV1
6ZHGLVK# 0DWFK# I|UYlUYDGH# Q\OLJHQ# 97# SURFHQW# L# *HQHUDO# &LJDU/# VRP# lU
PDUNQDGVOHGDQGH# Sn# SUHPLXPFLJDUUHU# L# 86$1# 'H# IUlPVWD# YDUXPlUNHQD# lU
0DFDQXGR/#3DUWDJDV# RFK#3XQFK1#%RODJHW# LQJnU# L#6ZHGLVK#0DWFKV# UHGRYLVQLQJ# SHU
GHQ#<#PDM1

)|UVlOMQLQJHQ#GHW#I|UVWD#KDOYnUHW#XSSJLFN#WLOO#4#384#06(.#+8<7,/#HQ#|NQLQJ#IUnQ#4<<<
PHG#::#SURFHQW1#'HQ#VW|UVWD#GHOHQ#DY#|NQLQJHQ#NRPPHU#IUnQ#I|UYlUYDG#YHUNVDPKHW1
5|UHOVHUHVXOWDWHW#|NDGH#GHW# I|UVWD#KDOYnUHW#PHG#78#SURFHQW# WLOO#46<#06(.# +<9,1#'HW
DQGUD# NYDUWDOHW# |NDGH# I|UVlOMQLQJHQ#PHG# :8# SURFHQW# RFK# U|UHOVHUHVXOWDWHW#PHG# 86
SURFHQW/#KXYXGVDNOLJHQ#EHURHQGH#Sn#JMRUGD#I|UYlUY1
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3LSWREDN#RFK#7LOOEHK|U3LSWREDN#RFK#7LOOEHK|U3LSWREDN#RFK#7LOOEHK|U3LSWREDN#RFK#7LOOEHK|U
6ZHGLVK#0DWFK#lU#GHQ# WUHGMH#VW|UVWD# WLOOYHUNDUHQ# L#YlUOGHQ#DY#SLSWREDN#RFK#SURGXN0
WHUQD#PDUNQDGVI|UV#|YHU#KHOD#YlUOGHQ1#6WRUD#YDUXPlUNHQ#lU#%RUNXP#5LII/#%R[HU#RFK
+DOI# DQG# +DOI1# 'H# YLNWLJDVWH# PDUNQDGHUQD# lU# YlVWUD# RFK# QRUUD# (XURSD# RFK
1RUGDPHULND1#)|UHWDJHW#KDU#lYHQ#HQ#EHW\GDQGH#QlUYDUR#L#6\GDIULND1

)|UVlOMQLQJHQ# GHW# I|UVWD# KDOYnUHW# |NDGH# WLOO# 68:# 06(.# +43;,1# gNQLQJHQ# EHURU
KXYXGVDNOLJHQ#Sn#NRQVROLGHULQJ#DY#GHW# I|UYlUY#VRP#JMRUGHV# L#6\GDIULND# I|UHJnHQGH
nU1#5|UHOVHUHVXOWDWHW# I|UElWWUDGHV# DYVHYlUW# WLOO# 434#06(.# +5;,1#'HW# DQGUD# NYDUWDOHW
|NDGH# I|UVlOMQLQJHQ# WLOO# 4;7# 06(.# +86,# RFK# U|UHOVHUHVXOWDWHW# WLOO# 85# 06(.# +44,1
gNQLQJHQ#NRPPHU#KXYXGVDNOLJHQ#IUnQ#I|UYlUY1

7lQGVWLFNRU#RFK#WlQGDUH7lQGVWLFNRU#RFK#WlQGDUH7lQGVWLFNRU#RFK#WlQGDUH7lQGVWLFNRU#RFK#WlQGDUH
6ZHGLVK# 0DWFK# WLOOYHUNDU# RFK# PDUNQDGVI|U# WlQGDUH# RFK# WlQGVWLFNRU# JOREDOW16ZHGLVK# 0DWFK# WLOOYHUNDU# RFK# PDUNQDGVI|U# WlQGDUH# RFK# WlQGVWLFNRU# JOREDOW16ZHGLVK# 0DWFK# WLOOYHUNDU# RFK# PDUNQDGVI|U# WlQGDUH# RFK# WlQGVWLFNRU# JOREDOW16ZHGLVK# 0DWFK# WLOOYHUNDU# RFK# PDUNQDGVI|U# WlQGDUH# RFK# WlQGVWLFNRU# JOREDOW1
3URGXNWHUQD#VlOMV#L#|YHU#473#OlQGHU13URGXNWHUQD#VlOMV#L#|YHU#473#OlQGHU13URGXNWHUQD#VlOMV#L#|YHU#473#OlQGHU13URGXNWHUQD#VlOMV#L#|YHU#473#OlQGHU1

7lQGVWLFNRU7lQGVWLFNRU7lQGVWLFNRU7lQGVWLFNRU
6ZHGLVK# 0DWFK# lU# OHGDQGH# Sn# YlUOGVPDUNQDGHQ1# 9DUXPlUNHQD# lU# KXYXGVDNOLJHQ
ORNDOD#RFK#P\FNHW#VWDUND# L#VLQD# UHVSHNWLYH#KHPOlQGHU1#6WRUD# YDUXPlUNHQ#lU#6ZDQ/
7KUHH#6WDUV#RFK#5HGKHDGV1#)|UVlOMQLQJHQ#GHW#I|UVWD#KDOYnUHW#PLQVNDGH# MlPI|UW#PHG
4<<<# #PHG#8#SURFHQW# WLOO#;38#06(.# +;7<,1#'HQ#HXURSHLVND#PDUNQDGHQ# IRUWVDWWH#DWW
PLQVND1#5|UHOVHUHVXOWDWHW#PLQVNDGH#PHG# 65# SURFHQW# WLOO# 76#06(.# +96,# GHW# I|UVWD
KDOYnUHW1#'HW#DQGUD#NYDUWDOHW#EHVOXWDGHV#RP#HQ#PLQVNQLQJ#DY#DQWDOHW#DQVWlOOGD# L#GHQ
HXURSHLVND# WlQGVWLFNVYHUNVDPKHWHQ#PHG# 4<3#SHUVRQHU# VRP#HQ#GHO# L#GHQ#RPVWUXN0
WXUHULQJ#VRP#V\IWDU#WLOO#DWW#I|UElWWUD#U|UHOVHPDUJLQDOHQ#L#WlQGVWLFNVYHUNVDPKHWHQ#WLOO#43
SURFHQW1#5|UHOVHUHVXOWDWHW#XQGHU#DQGUD# NYDUWDOHW#PLQVNDGH#PHG# 7:#SURFHQW#PHGDQ
I|UVlOMQLQJHQ#YDU#Sn#VDPPD#QLYn#VRP#I|UHJnHQGH#nU1

7lQGDUH7lQGDUH7lQGDUH7lQGDUH
6ZHGLVK#0DWFK#lU#GHQ#WUHGMH#VW|UVWD#WLOOYHUNDUHQ#L#YlUOGHQ#DY#WlQGDUH#RFK#GHW#IUlPVWD
YDUXPlUNHW#lU#&ULFNHW1#)|UVlOMQLQJHQ#GHW#I|UVWD#KDOYnUHW#|NDGH#PHG#5#SURFHQW#WLOO#677
06(.# +66;,1#5|UHOVHUHVXOWDWHW# IRUWVDWWH#DWW#SnWDJOLJW# I|UElWWUDV# WLOO#68#06(.# MlPI|UW
PHG#HQ# I|UOXVW#Sn# 9#06(.#GHW# I|UVWD#KDOYnUHW# 4<<<1#)|UElWWULQJHQ#DY# UHVXOWDW#RFK
YLQVWPDUJLQDO#lU#HWW#UHVXOWDW#DY#GHQ#RPVWUXNWXUHULQJ#VRP#JHQRPI|UGHV#4<<<#RFK#|NDG
IRNXVHULQJ#Sn#PHUD# O|QVDPPD#PDUNQDGHU#RFK#SURGXNWRPUnGHQ1#'HW#DQGUD#NYDUWDOHW
QnGGH#U|UHOVHUHVXOWDWHW#4<#06(.# MlPI|UW#PHG#HQ#I|UOXVW#Sn#;#06(.#I|UHJnHQGH#nU1
)|UVlOMQLQJHQ#YDU#RI|UlQGUDG#MlPI|UW#PHG#I|UHJnHQGH#nU1

gYULJ#YHUNVDPKHWgYULJ#YHUNVDPKHWgYULJ#YHUNVDPKHWgYULJ#YHUNVDPKHW
gYULJ# YHUNVDPKHW# LQQHIDWWDU# EO# D# GLVWULEXWLRQ# DY# WREDNVSURGXNWHU# Sn# GHQ# VYHQVND
PDUNQDGHQ# RFK# NRQFHUQJHPHQVDPPD# NRVWQDGHU1# 8QGHU# GHW# I|UVWD# KDOYnUHW# I|U0
ElWWUDGHV#UHVXOWDWHW/#QHWWR#WLOO#±87#06(.#+09<,1

)LQDQVQHWWR)LQDQVQHWWR)LQDQVQHWWR)LQDQVQHWWR
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5lQWHQHWWRW#GHW#I|UVWD#KDOYnUHW#XSSJLFN#WLOO#084#06(.#+09<,1#gYULJD#ILQDQVLHOOD#SRVWHU/
QHWWR/#XSSJLFN#WLOO#±;#06(.#+4;,1

6NDWWHU6NDWWHU6NDWWHU6NDWWHU
6NDWWHNRVWQDGHQ# I|U# I|UVWD# KDOYnUHW# XSSJLFN# WLOO# 5:6#06(.# +5;;,#PRWVYDUDQGH# HQ
VNDWWHVDWV#Sn#66#SURFHQW1

,QYHVWHULQJDU,QYHVWHULQJDU,QYHVWHULQJDU,QYHVWHULQJDU
.RQFHUQHQV# GLUHNWD# LQYHVWHULQJDU# L#PDWHULHOOD# DQOlJJQLQJVWLOOJnQJDU# XSSJLFN# WLOO# 435
06(.# +5;6,1# ,QYHVWHULQJDU# L# LPPDWHULHOOD# WLOOJnQJDU# XSSJLFN# XQGHU# SHULRGHQ# WLOO# ;
06(.#+4#7;9,1

7RWDOD#DYVNULYQLQJDU#XSSJLFN#WLOO#57:#06(.#+4;5,#DY#YLOND#DYVNULYQLQJDU#Sn#PDWHULHOOD
WLOOJnQJDU#XSSJLFN# WLOO# 459#06(.# +456,#RFK#DYVNULYQLQJDU# Sn# LPPDWHULHOOD# WLOOJnQJDU
XSSJLFN#WLOO#454#06(.#+8<,1

)LQDQVLHULQJ#RFK#OLNYLGLWHW)LQDQVLHULQJ#RFK#OLNYLGLWHW)LQDQVLHULQJ#RFK#OLNYLGLWHW)LQDQVLHULQJ#RFK#OLNYLGLWHW
9LG#VOXWHW#DY#SHULRGHQ#KDGH#NRQFHUQHQ#HQ#QHWWRVNXOG#RP#4#53<#06(.# MlPI|UW#PHG
HQ# QHWWRNDVVD# RP# 4# 59:#06(.# SHU# GHQ# 64# GHFHPEHU# 4<<<1#6W|UUH# XWEHWDOQLQJDU
DYVHHQGH# I|UYlUY#DY# 97#SURFHQW# L#*HQHUDO#&LJDU#RFK#XWGHOQLQJ# WLOO#6ZHGLVK#0DWFKV
DNWLHlJDUH#JMRUGHV#XQGHU#DQGUD#NYDUWDOHW1

.DVVD# RFK# EDQN# LQNOXVLYH# NRUWIULVWLJD# SODFHULQJDU# YDU# YLG# SHULRGHQV# XWJnQJ# 7# ;44
06(.# MlPI|UW#PHG#:#5<9#06(.#YLG#nUHWV#E|UMDQ1#'H# OLNYLGD#PHGOHQ#lU# L#KXYXGVDN
SODFHUDGH#L#NRUWIULVWLJW#RPVlWWQLQJVEDUD#YlUGHSDSSHU1

)|UYlUY)|UYlUY)|UYlUY)|UYlUY
,# IHEUXDUL# I|UYlUYDGH#6ZHGLVK#0DWFK#XWHVWnHQGH#PLQRULWHWVSRVW#RP#73#SURFHQW# L#GHW
WXUNLVND#GRWWHUERODJHW#6ZHGLVK#0DWFK#.$91

6ZHGLVK#0DWFK#RFK#*XP#7HFK#,QWHUQDWLRQDO#,QF1#KDU#WUlIIDW#VOXWOLJW#DYWDO#RP#ELOGDQGHW
DY# HWW# MRLQW# YHQWXUH# I|U# DWW# XWYHFNOD/# WLOOYHUND/# PDUNQDGVI|UD# # RFK# GLVWULEXHUD# LFNH
WREDNVEDVHUDGH#QLNRWLQSURGXNWHU1

8QGHU# DQGUD# NYDUWDOHW# XQGHUWHFNQDGHV# DYWDO# DYVHHQGH# I|UYlUY# DY# %UDVDQW
(QWHUSULVHV# +37<,# /WG# L#6\GDIULND1#%UDVDQW# lU# OHGDQGH# WREDNVGLVWULEXW|U# WLOO# WREDNV0
KDQGHO/# # GDJOLJYDUXKDQGHO# RFK# KRWHOO02UHVWDXUDQJEUDQVFKHQ1# )DNWXUHUDG# I|UVlOMQLQJ
4<<<#YDU#93#06(.1

'HQ#DPHULNDQVND#NRQNXUUHQVP\QGLJKHWHQ/#)HGHUDO#7UDGH#&RPPLVVLRQ/#XQGHUNlQGH
YLG# HWW# P|WH# L# MXQL# 6ZHGLVK# 0DWFKV# I|UYlUY# DY# 1DWLRQDO# 7REDFFRV# WXJJ0
WREDNVYHUNVDPKHW1# %nGH# 6ZHGLVK# 0DWFK# RFK# 1DWLRQDO# 7REDFFR# NRPPHU# DWW
KlQVNMXWD#lUHQGHW#WLOO#GHW#DPHULNDQVND#IHGHUDOD#GRPVWROVYlVHQGHW#I|U#SU|YQLQJ1

'HQ#4<#MXOL#I|UYlUYDGH#6ZHGLVK#0DWFK#XWHVWnHQGH#PLQRULWHWVSRVW#+8#SURFHQW,#L
6ZHGLVK#0DWFK#&LJDUV#%191#IUnQ#$UQROG#$QGUp1

7REDNVVNDWW7REDNVVNDWW7REDNVVNDWW7REDNVVNDWW
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'H#VHQDVWH#45#PnQDGHUQD#KDU#NRQFHUQHQ# L#6YHULJH#EHWDODW# WREDNVVNDWW# MlPWH#PHU0
YlUGHVVNDWW#Sn#GHQQD#RP#<#736#06(.#+;#;43,1

0HGHODQWDO#DQVWlOOGD#L#NRQFHUQHQ0HGHODQWDO#DQVWlOOGD#L#NRQFHUQHQ0HGHODQWDO#DQVWlOOGD#L#NRQFHUQHQ0HGHODQWDO#DQVWlOOGD#L#NRQFHUQHQ
0HGHODQWDOHW#DQVWlOOGD#L#NRQFHUQHQ#XQGHU#GHQ#VHQDVWH#450PnQDGHUVSHULRGHQ#YDU
45#79:#MlPI|UW#PHG#44#:<:#I|U#KHOnUHW#4<<<1

$NWLHVWUXNWXU$NWLHVWUXNWXU$NWLHVWUXNWXU$NWLHVWUXNWXU
8QGHU#GHW#DQGUD#NYDUWDOHW#HUEM|GV#DOOD#DNWLHlJDUH#DWW# O|VD# LQ#YDU#47=H#DNWLH# L#ERODJHW
I|U#NRQWDQW#6(.#681#,QO|VHQSURJUDPPHW#DYVOXWDGHV#L#MXOL#PHG#HQ#|YHUI|ULQJ#DY#4#378
06(.# WLOO# DNWLHlJDUQD# YLONHW#PRWVYDUDU# 5<# ;9<# 7:5# LQO|VWD# DNWLHU1# ,# VDPEDQG#PHG
LQO|VHQSURJUDPPHW# EHVO|W#6ZHGLVK#0DWFKV# VW\UHOVH# GHQ# 46# MXQL# DWW# JHQRPI|UD# HQ
ULNWDG#Q\HPLVVLRQ#RP#5#7:9#533#DNWLHU#WLOO#IHP#DY#ERODJHWV#VW|UVWD#DNWLHlJDUH1#9LGDUH
EHVO|WV#DWW#K|MD#GHW#QRPLQHOOD#YlUGHW#Sn#DNWLHQ# IUnQ#6(.#5153# WLOO#6(.#51731#'HVVD
nWJlUGHU#KDU#YLGWDJLWV#I|U#DWW#I|UKLQGUD#HQ#PLQVNQLQJ#DY#ERODJHWV#DNWLHNDSLWDO1

,#HQOLJKHW#PHG#GHW#PDQGDW#VRP#JDYV#DY#nUHWV#ERODJVVWlPPD#GHQ#5:#DSULO#DWW#JHQRP0
I|UD# nWHUN|S# DY#PD[LPDOW# 8# SURFHQW# DY# ERODJHWV# XWHVWnHQGH# DNWLHU# IUDP# WLOO# QlVWD
ERODJVVWlPPD#L#DSULO#5334/#KDU#ERODJHW#SHU#GHQ#63#MXQL#nWHUN|SW#4#4;4#333#DNWLHU#WLOO
HQ#JHQRPVQLWWOLJ#NXUV#DY#6(.#591<51

(IWHU#GHVVD#nWJlUGHU#lU#DQWDOHW#XWHVWnHQGH#DNWLHU#735#:98#6<41

8QGHU#GHW# I|UVWD#KDOYnUHW#XWVWlOOGHV#5#:<4#5;6#N|SRSWLRQHU#VRP#HQ#GHO# L#HWW#ERQXV0
SURJUDP# I|U# OHGDQGH# EHIDWWQLQJVKDYDUH1# .|SRSWLRQHUQD# NDQ# XWQ\WWMDV# IUnQ# GHQ# 46
PDUV#5336#WLOO#GHQ#47#PDUV#5338#RFK#O|VHQSULVHW#lU#6(.#681831#2SWLRQHUQD#NRPPHU/
RP#GH#XWQ\WWMDV/#DWW#LDQVSUnNWD#DNWLHU#LQN|SWD#JHQRP#nWHUN|SVSURJUDPPHW1



:

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

'HOnUVUDSSRUW#I|U#GH#I|UVWD#QLR#PnQDGHUQD#nU#5333#NRPPHU#DWW#SXEOLFHUDV#GHQ
59#RNWREHU#53331

6WRFNKROP#GHQ#58#MXOL#5333

/HQQDUW#6XQGpQ
9HUNVWlOODQGH#GLUHNW|U#RFK#NRQFHUQFKHI



;

1\FNHOWDO1\FNHOWDO1\FNHOWDO1\FNHOWDO
#########-DQXDUL0MXQL#########-DQXDUL0MXQL#########-DQXDUL0MXQL#########-DQXDUL0MXQL
5333533353335333 4<<<4<<<4<<<4<<<

-XOL#<<0-XOL#<<0-XOL#<<0-XOL#<<0
MXQL#33MXQL#33MXQL#33MXQL#33

+HOnU+HOnU+HOnU+HOnU
4<<<4<<<4<<<4<<<

5|UHOVHPDUJLQDO/#(- 49/; 4</< 49/8 4:/<
$YNDVWQLQJ#Sn#RSHUDWLYW#NDSLWDO/#(- 57/: 63/9
$YNDVWQLQJ#Sn#HJHW#NDSLWDO/#( 474/7 448/3

1HWWRVNXOGVlWWQLQJVJUDG/#( 55/; 47:/; 3RVLWLY
6ROLGLWHW/#( 63/3 53/; 69/9
,QYHVWHULQJDU#L#PDWHULHOOD#DQOlJJQ1WLOOJnQJDU/##06(. 435 5;6 5:4 785
(%,7'$#+I|UH#MlPI|UHOVHVW|UDQGH#SRVWHU, 4#467 4#399 5#46; 5#3:3
(%,7'$#+HIWHU#MlPI|UHOVHVW|UDQGH#SRVWHU, 4#467 4#399 8#;78 8#:::
0HGHODQWDO#DQVWlOOGD 45#79: 44#:85 44#:<:

$NWLHGDWD
9LQVW#SHU#DNWLH#HIWHU#VNDWW
)|UH#MlPI|UHOVHVW|UDQGH#SRVWHU/#6(. 4=5; 4=59 5=66 5=64
(IWHU#MlPI|UHOVHVW|UDQGH#SRVWHU/#6(. 4=5; 4=59 43=;4 43=:<

.RUULJHUDG#YLQVW#SHU#DNWLH
#####)|UH#DYVNULYQLQJDU#DY#LPPDWHULHOOD#WLOOJnQJDU#RFK
#####MlPI|UHOVHVW|UDQGH#SRVWHU/#6(.#-- 4=84 4=6; 5=:8 #5=95

(JHW#NDSLWDO#SHU#DNWLH/#6(. 44=8< 7=7; 46=::
$QWDO#DNWLHU#YLG#SHULRGHQV#XWJnQJ 735#:98#6<4 764#66<#996 735#:98#6<4 764#66<#996
$QWDO#XWHVWnHQGH#DNWLHU#,#JHQRPVQLWW#XQGHU#SHULRGHQ 764#7<9#776 764#66<#996 764#74;#386 764#66<#996
-##)|UH#MlPI|UHOVHVW|UDQGH#SRVWHU
--#3HULRGHQV#QHWWRYLQVW#MXVWHUDG#I|U#MlPI|UHOVHVW|UDQGH#SRVWHU#RFK#DYVNULYQLQJ#Sn#LPPDWHULHOOD#WLOOJnQJDU#QHWWR#HIWHU#VNDWW
###GLYLGHUDW#PHG#JHQRPVQLWWOLJW#DQWDO#XWHVWnHQGH#DNWLHU1

.RQFHUQHQV#UHVXOWDWUlNQLQJDU#L#VDPPDQGUDJ.RQFHUQHQV#UHVXOWDWUlNQLQJDU#L#VDPPDQGUDJ.RQFHUQHQV#UHVXOWDWUlNQLQJDU#L#VDPPDQGUDJ.RQFHUQHQV#UHVXOWDWUlNQLQJDU#L#VDPPDQGUDJ

###$SULO0MXQL###$SULO0MXQL###$SULO0MXQL###$SULO0MXQL ###-DQXDUL0MXQL###-DQXDUL0MXQL###-DQXDUL0MXQL###-DQXDUL0MXQL )|UlQGU)|UlQGU)|UlQGU)|UlQGU -XOL#4<<<#0-XOL#4<<<#0-XOL#4<<<#0-XOL#4<<<#0 +HOnU+HOnU+HOnU+HOnU )|UlQGU)|UlQGU)|UlQGU)|UlQGU
06(. 5333533353335333 4<<<4<<<4<<<4<<< 5333533353335333 4<<<4<<<4<<<4<<< (((( MXQL#5333MXQL#5333MXQL#5333MXQL#5333 4<<<4<<<4<<<4<<< ((((

1HWWRRPVlWWQLQJ#LQNO#WREDNVVNDWW 8#378 7#49: <#566 ;#338 48 4;/4;4 49#<86 :
$YJnU/#WREDNVVNDWW 05#4:7 04#;7< 06#<9; 06#898 44 0:#<69 0:#866 8
1HWWRRPVlWWQLQJ1HWWRRPVlWWQLQJ1HWWRRPVlWWQLQJ1HWWRRPVlWWQLQJ 5#;:45#;:45#;:45#;:4 5#64;5#64;5#64;5#64; 8#5988#5988#5988#598 7#7737#7737#7737#773 4<4<4<4< 43#57843#57843#57843#578 <#753<#753<#753<#753 <<<<
.RVWQDG#I|U#VnOGD#YDURU 04#987 04#539 06#36< 05#5;5 66 08#;<8 08#46; 48
%UXWWRYLQVW%UXWWRYLQVW%UXWWRYLQVW%UXWWRYLQVW 4#54:4#54:4#54:4#54: 4#4454#4454#4454#445 5#5595#5595#5595#559 5#48;5#48;5#48;5#48; 6666 7#6837#6837#6837#683 7#5;57#5;57#5;57#5;5 5555

)|UVlOMQLQJV0#RFK#DGP#NRVWQDGHU#PP 09;; 0967 04#568 04#553 4 05#7<5 05#7:: 4
$YVNULYQLQJ#LPPDWHULHOOD#WLOOJnQJDU 099 069 0454 08< 8 0554 048< 6<
5HVXOWDWDQGHODU#L#LQWUHVVHERODJ ; 5 49 8 553 87 76 59

7:47:47:47:4 777777777777 ;;9;;9;;9;;9 ;;7;;7;;7;;7 3333 4#9<44#9<44#9<44#9<4 4#9;<4#9;<4#9;<4#9;< 3333
-lPI|UHOVHVW|UDQGH#SRVWHU 0 0 0 0 6#:3: 6#:3:
5|UHOVHUHVXOWDW5|UHOVHUHVXOWDW5|UHOVHUHVXOWDW5|UHOVHUHVXOWDW 7:47:47:47:4 777777777777 ;;9;;9;;9;;9 ;;7;;7;;7;;7 3333 8#6<;8#6<;8#6<;8#6<; 8#6<98#6<98#6<98#6<9 3333

5lQWHQHWWR 074 078 084 09< 059 0446 0464 047
gYULJD#ILQDQVLHOOD#SRVWHU/#QHWWR 06 8 0; 4; 0477 044 48 04:6
)LQDQVLHOOD#SRVWHU/#QHWWR 077 073 08< 084 49 0457 0449 :

5HVXOWDW#I|UH#LQNRPVWVNDWWHU#RFK5HVXOWDW#I|UH#LQNRPVWVNDWWHU#RFK5HVXOWDW#I|UH#LQNRPVWVNDWWHU#RFK5HVXOWDW#I|UH#LQNRPVWVNDWWHU#RFK
PLQRULWHWVDQGHODUPLQRULWHWVDQGHODUPLQRULWHWVDQGHODUPLQRULWHWVDQGHODU 75:75:75:75: 737737737737 ;5:;5:;5:;5: ;66;66;66;66 04040404 8#5:78#5:78#5:78#5:7 8#5;38#5;38#5;38#5;3 3333
6NDWWHU 0469 0478 05:6 05;; 08 0956 096; 05
0LQRULWHWVDQGHODU 06 09 05 05 3 47 47 3
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