


© VKK VKH WIDUAR! 5DP DGDQ Z KLBI P RMIMAP V DUH FXUHQWD DYDIDE®! 1Q WH P DINHW VRP H [UHVK IWP V DUH EHFRP LQJ G DYDLDE®! VKRZ IQJ WH TP MMRQV RI
VXSS® DQG KLIK GHP DQG DQG UHVXADQWSUFH LOFUHDVHY 0 RWQRVDEQ®  FKLFNHQ HIJV DQG ] XFFKLQLKDYH GLVDSSHDUHG [ LRP VRP H P DUNHW DFLRW VIKH 6VULS
DQG WH SUFH Rl NH\ 1UAVK YHIHVBEGW LV LORIHDMQU ) RUH DP S® WH SUFH RI HIJV D NH SIRMQ VRXUAH KDV IQFHDVHG ILRP 1,6 R EHVE HHQ 1,6
GHSHQGIQI RQWH Z HIKWDQG TXDON Rl WH FDURQ FXFXP EHWKDYHUMHQIWRP 1,6 RXSWR 1,6 SHUNJ VRP DRHVILRP 1,6 \R 1.6

7KHSUFHVRI NH WES®N KDYH UHP DLOHG P RUH WIDE® DADURXQG SUH FHDVH ILH SUFHV Z IW WHUZ [GHUDYDIDELON

© W P RWMSUFHV UHP DIQIQJ KLIKHUWKDQ SUH FUMY GIYHY DWDQ\ Z KHIHXS VR~ SHUFHQWDQG XQHP S®\ P HOWQ* D] DDWRYHU  SHURHOWP RWKRXVHKR@V @FN
WH SXURKDMQJ SRZ HUVR DIIRUG P DQ\ Rl WHVH WP V' D FKDEIQIH R IRRG DFFHW  KLIK@IKVIQJ VIKH FUMIFDAW Rl GLI VIDOFDVK. WDQM HU SLRILDP V VIR VXSSRUN
DI | RUGDELOW

) RRG GLYHMW UHP DIQV I DUEH®RZ  SUHERQI QPWGIYHY \ HWMKH VWDG, P ROWGRE ROW [P SLIRYHP HQW LQ |RRG DYDIDELDON DQG FRQVXP SWRQ SDMALLY SRIQMR D
VBZ EXWP HDQUQJ I XOSDW VRZ DUG LHFRYHU 7KLY WHQG XQGHWFRUHV WH FUMFDOLR®I R P DUNHWLHYIVIET) DAWRQ DQG VXWILOHG KXP DQUVUDQ DWIMBQRH [Q P DIQVAQLQU
DQG DFFHBIDAQ) WLV SLRIUHW

7KH SUFH RI Z KHDW GRXUGHRHDVHG I XUMHULQ * D] D &W DQG. KDQ <RXQLY 1QWH VHFRQG Z HNRI ) HEKKDU  Z WK WH SUFHRI WH . J EDI WBQGQI DW 1,6 ,Q
' HLU$ O%DMK MDOR Z MPHWHG D GHRUHDVH Z MK WH SUFH Rl WH VDP HEDJ WBQGIQI DW 1,6

7KH GHFUHDVH LQ VKH SUFH Rl Z KHDW GRXUKDV EHHQ HQDE®G E\ LQFUHDVHG HQW RI VIKH FRP P RGIW ERVIK KXP DQIIDUDQ DQG FRP P HUFLDOVRXUFHV VIQFH WH
AHDVH ILH DQG Z KI®1 VRP H WRANV KDYH EHHQ EXI®KS D @FN RI WIELOW RI LQIBRZ V FRX@ VHH SUFHV WIDUMR | OXFVDVA DIDLQ $GGMRQDIM P RWF D] DQ AM] HQV
LH® RQ EUHDG [LRP  EDNHUHV GXH R LQVXI | LFLHQWI DV DQG HBPWLFIW VXSS® VR FRRN 1Q WHUS@FH Rl UMGHQRH 96X\ LQJ EUHDG ILRP \EMGI] HG EDNHUHV LV P XFK
FKHDSHUWDQ KRP H EDNQJ WHUH RUH LHGXAQJ IW GHP DQG | RUIBXUIRUKRP H SURGXPURQ

© KL®! WH SUFH Rl FKLFNHQ KDV UHP DIQHG @UWHO WRE® 1Q UHFHQAZ HH\V DZ KRBIFKINHQ 1,6 SHU. J FKIFNHQEUDWY 1,6 SHU. J FKIENHQZIQIV 1,6 SHU
.J AKIENHQ@MHU 1,6 SHU. J FKIFNHQWWKY 1,6 SHU. J Z W WHRQVHWRI 5DP DGDQD 1,6 LQFUHDVH SHUNJ LV EHIQJ Z IMPHW I RUILR] HQ JRRGV

,Q D UHFHOWARMWP HQAE\ WH 3HWROXP $XWRUW RQO  SHUFHOWRI VIKH VRVIDQU DV QHHGV DUH EHLQU P HW 7KLY VKRURIH Rl FRRNIQJ JDV VXSS® P HDQV WDWRQ
GD\V Z KHQ JDV LV DYDIME®! WH SUFH GHRUHDVHY DQG RQ GD\ V Z KHQ MY QRWIWMQFUHDVHY GHSHQGIQJ RQ GHP DQG : W GHP DQG RI FRRNIQJ JDV KLIK DV SHRS®!
WRANSL®! JDVIRUWH P RQW 5DP DGDQ DQG DQ LOFUHDVH LQ WH QXP EHURI UHDXUDQW UHRSHQIQJ | XUMHULQFUHDVHV 1Q WH SUFH RI FRRNLQU JDV DUH H| SHAMG

© KIB P RWMRI EX\ IQJ DQG VH@I WDQVDPARQY DUH GRQH RQ@OH WURXJK GLIIVBOFDVK WDQVHUEDQNIQU DSSV WH @TXIGIW SUREGP  SHUMW 1Q WH FROM WRI

@ WG HP S® P HOW FROQWMDIQHG DQG P DINHWM XQPMRQDON  &DVK Z IWGLDZ DOIHHY DUH VADMBQGIQ) DWDLRXQG SHUFHQW Z KIBI P RWWKRSV QR GRQIHU
GHP DQG | HHVRQ GLILVIDCSD\ P HQW/ILRP FXWRP HW/
&RQUXP SWRQ SDWMALDV DOR H BFWG SLRIHW + RXVHKR@V IHSRUMG DQ DYHIUH RI VZ R P HDOY SHUGD\ LQ ) HEUXDU FRP SDUHG \R RQH P HDOLQ -X® 6WD

RQH LQ | LYH KRXVHKRGBV FRQUXP HG RQ® RQH P HDOGDLO
SHUFHOAR! WH SRSXMARQ UHSRUMG UHO LQJ RQ Z DWH EXUQLQJ DV DQ DOMUQDAWYH VR FRRNIQU JDV 1Q ) HEUXDU.  ( QFRXUDJLQI® WH WKDUH Rl KRXVHKR@V 1Q WH

QRUKHUD JRYHLIORIDW XMQJ FRRNIQJ JDV WHDFKHG ~ SHUFHQW QD@ JWDGXDOLP SLRYHP HQW + RZ HYHU HQUXUQI D FRQUMMQADQG VXI I LAHQUWWXSS® RI
FRRNQJ JDV UHP DIQV DQ XLI HQASURUW VR UHGXFH UHIDQFH RQ XQVDI H SLDPWEHV DQG P MY DW DWRADWG KHDOK UM\



7KH: HVWADQN H SHUHQPHG D VHYHUH VKRUJIH RI FRRNLQJ JDV1Q -DQXDU DV D UIHVX@\RI WH UHGXFHG VXSSO [LRP |, VUDHOIRUDERXWA R Z HH\V 7KLV
VKRUE H FRIQAGHG Z I WH LOMOWLIFDWRQ Rl FR@ Z HDWHUDQG WH IQFUHDVH 1Q GHP DQG IUIRP AW HQV Z KIFK ®IG VR WH GHSGMRQ RI TXDQWAHV ILRP D
OUHQXP EHURI JDVWIMRQV DQG WHUFGRVXUH

*' 3 GHFIQHGE\  SHUFHQWQWH: HWEDONIQ FRP SDLIHG \R + RZ HYHU IMHRWGHG DVIKWOQRIHDVHRI  SHUFHQWARP SDUHG \R
7RCFRQUXP SWRQKDVGIRSSHGE\  SHUFHQWQWH: HWWOQNLQ FRP SDLIHG \R

,Q -DQXDU P DQ\ IRRG WP V\DZ LQFLHDVHV 1Q WH SUFHV IQ WH : HADQN P RAQRIE® WH SUFH RI &KLFNHQ Z KIFK IQAHDVHG B\ SHUFHQW
FRP SDIHG\R' HFHP EHU WH SUFH Rl VRP DVRHV Z KIFK IOAHDVHG E\~ SHUFHQWDQG WH SUFH RI FXFXP EHWY Z KIFK IQRHDVHG B\ SHUFHQWDOR
FRP SDUHG VR WH SUHYIRXV P RQW

0 HDQZ KIBI FRP SDUHG \R -DQXDU P DQ\ IRRG SUFHVDOR VDZ LQFUHDVHY P RWMQRE® WH SUFH RI FKIFNHQ HI1JV Z KIEK IQRIHDVHGE\  SHUFHQW
WH SUFH RI FKIFNHQ Z KIFK \DZ DQ IQAHDH B\ SHUFHQW WH SUFH RI JRDWP HDWZ KIFK IQRUHDVHG B\ SHUFHQWDQG WH SUFH Rl VIRP DVIRHV Z KIFK
IQUHDVHGE\  SHUFHQW

© W WH RQMWRI WH P RQM Rl 5DP DGDQ IWZ DV REVHYHG WDWP DQ\ SUFHV WIDUMG LOFUHDVIQJ P RWAQREE® FKLFNHQ DQG JRDWP HDW Z H Z I@

REVHUYH DQ\ FKDQUHV DQG LHSRUAP RUH 1Q WH QH WLHSRUVY

QWH: HWWON &3, Z MPHWHG DQ LOFLHDVH E\ SHUFHQWLQ -DQXDU FRP SDUHG \R ' HFHP EHU DQG DOR DQ LQFULHDVH E\ SHUFHQW
FRP SDUHG VR -DQXDU $GEMRQD® IWWDZ DQLQFLHDVHE\  SHUFHQWARP SDULHG VR SUH FUMY GIYHOBHSWP EHU
) RRG &3, LQWH: HWYDQN DOR Z MPHWHG DQ LOFUHDVH E\ SHUFHQWLQ -DQX DU, FRP SDIHG\R' HFHP EHU DQGE\  SHUFHQWFRP SDUHG

R -DQXDU ,VWDOR VDZ DQ LOFLHDVH E\ SHUFHOWFRP SDUHG VR SIH FUMY GIYHY 6HSWP EHU



2YHUYLL}

+LJKOLJ

O

? @
# o

Eﬁ
ol

[ []
< ~ C @
i FO)

Xl
. QD)
-

0o

&
=

:
fﬁ

+ XP_DOWIDUDO 6LVXDVIRQ 8 SGDVIA . HWADON
3&%6 _0 ROKQO &ROVXP HU3UFH OGH 1 XP EHWE\ 0 DNRU* LRXSVRI H SHOGIWXLH DOG 5HILRQ IRU-DOXDU ' HFHP EHU DOG 3HIFHOWRKDQIHVILRP -DOXDU ' HFHP EHU




Q WH 3DBMAQIDQ HARQRP \ UHFRUGHG D P RGHW  SHUFHQWQFUHDVH FRP SDUHG \R \ HFARYHD®@ ' 3 UHP DIQHG 1Q WHFHWIRQ GHFAQIQJ B\ SHUFHQW
FRP SDUHG VR *D|DV*' 3 IHDE\  SHUFHQWFRP SDUHG VR DQG E\ DQ DGGIMRQDO  SHUFHQWFRP SDUHG VR Z KIB WH : HWODOQNV * ' 3
GHFOQHGE\  SHUFHOWFRP SDUHG VR EXWHI IMMHG DVIKW  SHUFHQWQFUHDVH FRP SDUHG \R

2 YHD@WH 3DBMAQIDQ HARQRP \ UHP DIQV 1Q SLRARQIHG LHFHWIRQ Z W * D} D VXI1HUQI FDVDMAURSKLF FRADSVH DQG WH : HADQN HQGXUQJ GHHS FROWDPRQ

' HVSIW P LORULP SLRYHP HOW/IQ ERW UHJIRQVIDFH ®QUJ LHFRYHUY KRU] RQV Z KI®B! KXP DQMIUDQ FRQGIMRQVIQ* D} D DQG P RYHP HQAHWMPMRQVIQWH . HWW
YDQN FRQWOXH VR H DFHUEDW HARQRP [F DQG VRADCKDUGWKLS

* D] D &3, LQFUHDVHG LQ -DQXDU E\ SHUFHQWFRP SDIHG \R ' HFHP EHU P HDQZ KI®B! IMGHFUHDVHG E\ SHUFHQWFRP SDUHG R -DQXDU DGR
UHP DIQHG KLIKHUVKDQ SWH FUMY GIYHY 6HSWP EHU E\ SHUFHQW) RRG &3, LQ * D] D RQ WH RWHUKDQG GHFUHDVHG LQ -DQXDU E\  SHUFHQW
FRP SDIHG\R' HFHP EHUDQGE\ SHUFHQWARP SDUHG VR -DQXDU EXWMMAEIHP DLOHG KLIKHUWDQ SUH FUMY GIYHY 6HSWP EHU E\ SHUFHQW
QWH: HWODOQN &3, Z MPHWHG DQ LOFLHDVH E\ SHUFHQWLQ -DQXDU FRP SDUIHG R ' HFHP EHUDQG DOR DQ IQFUHDVHE\  SHUFHOWFRP SDUHG \R
-DQXDU $GEMRQD® IMAVDZ DQ LQFLHDVH B\ SHUFHQWFRP SDLHG VR SUH FUMY GIYHO 6HSWP EHU )RRG &3, 1Q WH : HW2DQN DOR Z MPHWHG DQ
LOFUHDVH E\ SHUFHQWQ -DQXDU FRP SDUIHGVR ' HFHP EHU DQGE\  SHUFHQWFRP SDUHG \R -DQXDU MDOR\DZ DQIQFUHDVHE\  SHUFHQW
FRP SDUHG \R SUH FUMY BIYHY 6HSWP EHU



7KH 3DGMAMQIDQ @ERU P DINHWFRQAOXHV VR 1DFH VLI QU LFDQWFKDAHQIHY GHVSIW VIKWIP SLRYHP HOW 1Q XQHP S®\ P HQWDQG @ERU IRUAH SDUARISDARQ

LOGIFDVRWY GXUQJ 2 YHID@! LI XUHV VWDIH GPAWHFHWIRQDU. FRQGIMIRQV DQG KLI K@ KWWKDUS GLVSDUMIHY EHVE HHQ WH : HARDQN DQG WH * D] D 6\MS

$SSWR] IP DWD KD Rl VKH QERUI RUFH 1Q 3DBMAQH Z DV GIMXSWG Z IW WH XQHP SE\ P HQADW UHDFKIQ)  SHUFHQWIQ SHUFHQWQ WH :  HWWDQN

DQG  SHUFHQWQWH* D] D6WS

QWH: HWZDON XQHP S® P HQWARRG DAP RUH VIKDQ GRXE®! WH SUHERQ @PABIYHCRI  SHUFHQW 7KLY LHSURVHQW D P RGHVAIP SIRYHP HQWLRP \WWH SHDNRI
SHUFHQWUHFRUGHG DVWIKH EHILQQIQ Rl WH FRQICEWDWMEXWQJ VR J UDGXDOLHFRYHU. 1Q WH GFDCHARQRP \

(P S\ P HOARI 3DBMAQIDQ MERUIQ MDHOKDV RQ® SDUAD® HERXQGHG Z WK D QRWIE®! VKLWRZ DUG IQIRUP DOVREV 3URUVR WH FRQICEWLRXIK®

3DBMAQIDQVZ HHHP S®\ HG LQ , DHO) RTRZ 1QJ WH FRQIGEWWH * RYHUP HOWRI |, DHOLHYRNHG P RWAZ RIN SHUP W IHGXALQJ WH QXP EHUVIR DERXW DQ
SHUFHOQWGHFOOH EHVEHHQ 4 DQG 4 R 610FH WHQ HP S®\ P HQWKDV SDUAD® HRYHHG E\ 4 o DSSLR] IP DWO 3DBMAQIDQ

FIRWERUGHUZ RINHWY Z HHHP S®\ HG 1Q MDHO

7KH OWMADYDIDE®! 1LJXUHV RQ SRYHUWV [ RUWH 3 DBMAQIDQ WIULMRUHY GHVFUEH D WDSIG VXWH ILRP SHUFHQWIQ WRQHDUWD  SHUFHQWE\ HDUD

3URUVR WH PXUHQAFUMY SRYHUV UDWAV 1Q WH * D} D 6WS H FHHGHG  SHUFHQW 5 HAHQWD  GXH VR WH RQIRIQI FUMY IQ WH * D] D 6\WS WH FRQFHSWRI
SRYHUWV KDV EHHQ VXUSDWHG Z W D® RWMD@VKH * D] DQ SRSXMVRQ @YLQJ LQ SRYHUN &RQHTXHOMD VRBOFRQUXP SWRQ 1Q 3DBMAOH KDV GLRSSHG E\
SHUFHQW  SHUFHQWQ WH: HWWOQNDQG  SHUFHQWIQ * DD 6WS 1Q FRP SDUHG Z WK IHGPWY D GILHPWP SDPARQ WH WEQGDLG Rl @MQJ [Q
3DBMACH

Q' HFHP EHU WH FRWRI WH 0 LQIP XP ([ SHQGLVUH %DWNHW 0 (% IQ WH : HWW/DON LOFLHDVHG B\ SHUFHQWIFRP SDUHG VR WH SUH FRQIGEW
EDVHIDH UMQJ IWRP 1,6 R 1,6 7KH IRRG FRP SROHQWR! WH 0 (% IQRHDVHG B\ SHUFHQW ILRP 1,6 R 1,6 ZKIBH WH VKHWHU
FRP SROHQWOQFUHDVHGE\  SHUFHQWILRP 1,6\ 1,6 2WHUFRP SROHQW VXFK DVHGXFDVIRQ DQG HOHU\  DORVDZ IQRHDVHY

,Q WH * D|D 6WIS WH 0 (% FRWWWDELD HG I XUKHU 1Q ' HFHP EHU Z W WH P SIRYHG HQM Rl IRRG DQG FRP P HUADOIWP V DQG DIWU UHDRKIQJ DQ
XQSUHFHGHOWG KLIK RI 1,6 1Q-X® MUHIIMMHG D FRWRI 1,6 1Q"' HFHP EHUZ KIFK LV VWODQ LQFUHDWH B\~ SHUFHQWFRP SDUHG VR WH SUH

FRQI CP\EDVHIRH R 1,6 7KHIRRG FRP SROHQMORHDVHGE\  SHUFHQWFRP SDUHG VR SUH FRQI @PWEDVHAQH |LRP 1,6WR 1,6 ZKIGIDORWH
HGXFDWRQ Z DVK DQG KHDMK FRP SRQHQW\DZ IQRUHDVHY FRP SDILHG VR SUH FRQI GPABGIYHY



,Q -DQXDU PDQ IRRG WP V\DZ LQFUHDVHV LQ VIKH SUFHV 1Q WH : HW\ROQN P RMQRWED &KLFNHQ Z KIFK IQRHDVHG B\ SHUFHQWIRP SDUHG \R
' HAHP EHU VRP DVRHV Z KIFK IQFUHDVHGE\  SHUFHQWDQG FXFXP EHUY Z KIFK IQFUHDVHG E\  SHUFHQWDOR FRP SDUHG VR WH SUHYLRXV P RQVK

0 HDQZ KIBI FRP SDUHG R -DQXDU P DQ\ IRRG SUFHV DOR \DZ LOFLHDVHY P RMQRE® HIJV Z KIFK LQFLHDVHG B\ SHUFHQW FKLENHQ Z KIFK VDZ DQ
IOFHDWHE\  SHUFHQWJRDWP HDWZ KIFK LQFUHDVHG E\  SHUFHQWDQG VRP DVRHV Z KIFK LQFUHDVHG B\~ SHUFHQW

&KDQIHV1Q SUFHV § ; §
LQ -DQXDU J @
* RDWP HDW| 9HJIHVDE®IRIO]  &XFXP EHU
&RP SDLHG VR
' HFHP EHU
&RP SDLHG VR
-DQXDU

7KHHVW D QN SHULHRFHGHUKR UWRIERRNUQ Y QD Q X DRADU HV ROMKWH G X FHKG SIOWR PV UDR B E R XWZ RH H NAK LWK R UWFIRLHQ FLG H G
ZLWKKIHQW HQ V L RIF B WGERDQV DIW/HKL Q FUHO® HP D QGR F L W L HKQLVFEEW R KBIH S O HRIT RQRQ W LMWRBIYD UQ KP EHRW D VWD WR A Q V

WKHLU FORVXUH DPLG ZDUQLQJV WKDW WKH FULVLV ZLOO FRQWLQXH LI VXSSO\ RSHUDWLRQV DUH QRW UHVXPHG UH.
2VDP DXV O HKI DRSIW KHD W W D VRIZRO® XD L R QV K:HH V \ D QWD VEK BAWK HKIE H HQF U L V QVKWHX S SROIYD W RV K:HH VW D QN RPVUDR® ZR

ZHHNM\Q RT XD QW KW YENHYX S S OGXHIG K EMW U LR [F H SRVMD Y H UAP D DXOD Q WZLKW FZKD \Q RM/Q R X DR Q M W D WOLR/MD B IR WW & DWK:HH V W
%DQMHHGY WRO®BDWKHGB\\DWHSHDRIFRQVXP SIWEZRQWAKL QT XD QW KW YEHNWHDX S S OW RVG:HH V% D QR W Z RH H NW[ F H SR\

DERXW WRQV WZR GD\V DJR ZKLFK LV OHVV WKDQ WKH DPRXQW QHHGHG IRU RQH GD\

5HJDUGLKUEHYV SR Q VR BDMWD WD Q @K HAVWR URIUHH VHTUXBIQ W I0W ¥ BW W D WIKG DAY WD WR QYD WHR U GLRYD Q Q XDAD® EHJD Q

W KEZ VQ WHHWD VR\Y W R UDL@OKHX D Q W UWK HRRX G-® Z H Y 16X MV RV KKID @ ¥ X S S O UIRWPV U D\M R\HW D WE IR DG D Z [RIWV K HILHWV H UYMW R F N V
ZKLFXHER/ KFHOR VX IDI® D UQKP E HRUW D V W D W 8 RNRR/D UENG L W L MKRVZ DR §XHXHYUR@WD G LVW ULEWWIWREB YUY HUQRUDWH V
ZDLWWRIDE HL O L Q GHRMF H QWK D W1 O RAMHQ J R VKR U WEIJLHWIKVE VS H U V L VRAZHHGH NAK HH Q H BBBIGV U R G M WK RDQ I R X Q7FKHXGJ V G D\
-DQXDWWKDW JDV VXSSOLHV KDG UHWXUQHG WR QRUPDO OHYHOV ZKLFK ZLOO HDVH WKH SUHVVXUH RQ ILOOLQJ VW
7KHWHWH JD VW D WILEGNWH V % D QINQ FO X\W Z&® W D WW R Q WHAW U X J JAKLGNHK\M R W V@& UMD §1D FRIW K\HW D WL RQMIDER XW W R @\WQ G

WKH FXUUHQW VWRFN LQ WKHP LV HVYWLPDWHG DW DERXW RI WKLV FDSDFLW\

*DVSULFAHYPDL YM® BOMW LR XDU\ ZLWKKSULRHD NLORJUDWP\OLQGWKPRVMRQVXPHEHDFKRBEXWVKHNKMGFRUGLRJ

SUHY LIRKS/FEEVWKSD (TW ZWES LMD U L ALKV K V %6 D GND YRIRIAL W Q H D& D QVHQPHOH X Q O ISNHH Y LIRDDVZK L P&V H\B R H F ROUGG

L Q F U HOR/HQ WHIUB G HF U HIDW XP PHUKKH DV HF W BWD O H VIWRI®ID J B EF R U GLEYHJ X O CBWR BAHRMR Q W E OV K*HH Q H BBIV UR G X WK R U L W\

ZLWK ILOOLQJ VWDWLRQV EHLQJ JLYHQ D IL[HG SURILW PDUJLQ IRU HDFK WRQ VROG



JRRGERQVXPSWQ@RQPDFRQWL QWHIGR HQFRXUDVLDBYLPSYRIPHQMWVKH UMWH YEM R I)HEUXDU\ VXVWDLRQKBJ
JDLREVHUYEBQXDWHW RBIWNBWLFHYGQFUHDRROYDLODED®& WL YIH@DR W L F HOHEFRY FHRIR S D WMBUEHDVHILUH
OHY HOW U DDKOE D WJIH | O HFWWAWH DIBHFR YHQRRGERQVXP S\S DRVQVH K QOHD SUHPDE@P S D UMW B UE R Q | OO HFF WH/OR/H
FRQVLVWHQW LPSURYHPHQWY KLJKOLJKW WKH SRVLWLYH LPSDFW RI KXPDQLWDULDQ DLG DQG WKH
'DLU\ FRQVXPSWLRQ KDV LPSURYHG WR DQ DYHUDJH Rl GD\®RMOZAHWMN FRPSDUHG WR GD\V SUH
&RQVXPSWLYRQHW DEQ@GNX LWHAP D LYGMO R Z HJH W DEWRHRQ VX PRI YHUD BD\SHBHHNRPSD WHARBG D\SHBHHN
SUH FRQIOLFW ZKLOH IUXLW FRQVXPSWLRQ LV YHU\ OLPLWHG DW KDOI GD\ SHU ZHHN GRZQ IURP
3URWHLQ VRXUFHV PHDW SRXOWU\ HJJV FRQVXPSWLRQ UHPDLQV OLPLWHG DW GD\ SHU ZHHN F
3XOVHV ZHUH FRQVXPHG DERXW GD®ROHULEMWHOH QHOW SUH

&HUHDOV FRQVXPSWLRQ UHPDLQV VWHDG\ DW GD\V SHU ZHHN FRQVLVWHQW ZLWK SUH FRQIOLFW



JRRG $YDLODELOLW\

SHORTAGE

)L &RP P HIFAIDOTWKFNV) ®RZ  * D|DBWAS  $XIXWW ) HEUXDU,
) HELXDU $ YHWDIH
1 RYHP EHU$ YHUDUH XQUOMH ™
e e &RP P HLFLDOWKXFNV
-DQXDU $ YHWDJIH SHUGD\
VUXENVSHUGO! &RP P HLFLDOWKXFNV
' HFHP EHU$ YHWDJH SHUGD\
2 FVREHUS YHUDIH GRP B HUFADC
VUXFNV SHUGD\
&RP P HLFLDO
VUXFNV SHUGD\

6HSWWP EHU$ YHLDJH
&RP P HUFIDO
VUXFNV SHUGD\

7RVIDCS YHLDIH
$XJ ) HE
&RP P HUFLDOWXFNV SHUGD\

6RXUFH RI GDVID | RUFRP P HUFLIDOWXFNV 3DAWIQLDQ 0 LOM RI 6VIDVIA IRUSHAHI $11DWV ILRP 2 FW 1 RY * D] D&KDP EHURI &RP P HLFH ,QGXWM | RUKXP DQIWVIDUDQ VWXFNV 8 1 0 ROWRUQJ  7WDENLQJ 5 HSRUNV
36 VRP HDYHDJIHVZ HH DAYWHG EDVHG RQ XSGDVAV P DGHE\ RKDP EHURI FRP P HIFH RQIQH SRUMO
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e W WHWBUARI 5DP DGDQ Z KIBI P RAMIMWP V DUH FXUHQAD DYDIDE®! Q WH P DUNHWVRP H I UHVK WP V DUH EHFRP LQJ G DYDIDE®! VKRZ IQJ WH @ MIMRQVRI
VXSSO DQG KLIK GHP DQG DQG UHVXGBQWSUFH IQFUHDVHY 0 RVAQRWE®  FKIFNHQ HIJV DQG | XFRKIQLKDYH GIVDSSHDUHG IURP VRP H P DUNHW DRLRW WH 6\WIS
DQG WH SUFHRI NH UK YHIHVBEGV LV [QFUHDMQJ

e 3UFRHVIRUWH P DRUW Rl IRRG WP V DUH FXUHQWD &Z HUWDQ SUH FHDVHILLH SUFHV 1Q WH 1IUAZ HHN R 2 AREHU +RZ HYHU P RWASUFHV UHP DIQ KLIKHU

WDQ SUH FUMYV GIYHY 6HSWAP EHU
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0 DUNHWDFFHW LQ WH * D] D 6\WIS FROQVIQXHG VR LP SLRYH LQ ) HEUXDU, |RARZ LQJ VKH 2 FVREHU FHDVHILH +RZHYHU  SHUFHQWRI VXUYH\ HG
KRXVHKR@V UHSRUMG Gl | LFXGMHV DFFHVWIQJ P DUNHW LQ WH @WWE R Z HH\V $P RQJ VKHP SHUFHQWFLVHG | LODQFLDOWUXJ J BV GXH VR FN Rl FDVK
DQG  SHUFHQWQGLFDWG KH\ FRX@ QRWDI | RUG EDVIF | RRG WP V GHVSIW SUFH UHGXPAWRQV VIQFH WKH FHDVHI LLH
3K\ IFDODFFHW VR IRRG VKRZ HG VW QV RI [P SIRYHP HQW-Q ) HELXKDU  SHUFHQWRI KRXVHKRGEV UHSRUMG EHWU DFFHW FRP SDUHG VR VIKH SUHYLRXV
PROK  SHUFHQMHSRUMG QR FKDQIH DQG  SHUFHQWUHSRUMG Z RUH DFFHW
&RQVXP SWRQ SDWAURV DOR UHI BIFWG SLRIUHW + RXVHKR@V LHSRUMG DQ DYHUWDJH RI VZ R P HDOY SHUGD\ LQ ) HEUXDU FRP SDUHG VR RQH P HDOLQ
X® 6WD RQH LQ ILYH KRXVHKRA@BV FRQVXP HG RQ® RQH P HDOGDLO $GGIMRQD®D SHUFHQWUHGXFHG P HDOSRUARQV ~ SHUFHQWGHFUHDVHG WKH
QXP EHURI GDI® P HDY DQG  SHUFHQWIP WG DGXOV | RRG LQVIENH VR SURUW H FKLABUHQ

SHUFHOWRI KRXVHKR@V LHSRUMG JRIQJ VR EHG KXQIU DWBIDWRQFH [Q WKH ~ GD\ V SUHFHGLQJ WKH VXUYH\ Z WK SHUFHOWH] SHUHQFLQJ WKLY P RWH
WDQ WIQ WP HV  SHUFHQMUHSRUMG FRP SGMAD XQQIQJ RXWRI IRRG DWKRP H Z W SHUFHQWH[ SHUHQFLQJ WKLV P RUH KDQ WIQ WP HV 1 HDUD
SHUFHQWHSRUMG JRIQJ DQ HQALH GD\ Z IMKRXWHDWQJ DWBIDWARQFH GXUQJ WH VDP H SHURG
2 YHWD® | RRG DFFHWIELOW DYDIDELDN DQG FRQVXP SIRQ SDWAURV VKRZ HG FRQUQXHG [P SLRYHP HQW LQ ) HELXDU FRP SDUHG VR WH P RQWV EHI RUH WH
FHDVHILLH + RZ HYHU VIKHVH J DLQV UHP DLQ | DI L3 DQG UWN UHYHUVDOU DLG GIYHOY DQG FRP P HUFLDOVUXFN HQWLHY LQVR * D] D GHF@QHG DI DLQ

" XUQJ WH IIBAW  GD\V RI ) HEWXDU  UHVILBILY LQ VIKH * D] D 6WIS FRQOWOXHG VR | DFH FKD@IQIHV 1Q LHWRFNIQI ' HVSIW WKHVH GL I LEXGIHY WH RYHLD@
P DINHWAKRZ HG KLIK DYDIMEION RI P RWMIRRGV Z KIFK FROMEXWG VR D LHGXPURQ 1Q SUFHV 6WD  SHUFHQWRI VXUYH\ HG UHVIDLBIWY UHSRUMG VKDW
VKHLUWRFN GIYH® UHP DLQ EH@RZ QRUP DO
6XSS® FKDLQ FROWDIOW UHP DIQ D SUIHWWMQJ IWXH  SHUFHQWRI VKRSV LHSRUMG Gl LEXAOMHY GXH VR @FN RI VXSS@HW Z KL KDO LOGIFDWG WDW
UHWRFNQJ FRWV DUH SWRKIEMYHD KLIK 7KLY UHI GIFW WASKPLDOERWBIOHFANY 1Q @RIMAFY DQG P SRUM®Z V' Z KHH HYHQ Z KHQ JRRGV DUH DYDLDE®!
DI | RUGDELDW RI UHSBIQVKP HQAWUHP DLQV D EDULHU

SHUFHQWRI VXUYH\ HG VKRSV AVMG GUDWIF SUFH | XFVWXDVIRQV P DNIQJ MKDUGHU | RU KRXVHKR@V VR SXUFKDVH JRRGV DQG | RU UHVDLBIL/ VR S@Q WRFN
P DQDIHP HQW
&DVK QT XLGIW VKRUMDIHV DOR GIVUXSVHG RSHUDVIRQV $V KDD RI VXUYH\ HG VKRSV LHSRUMG FDVK VKRUBIHV WLV P RQW QP IMQJ WHLUDELDNV VR UHWRFN
HYHQ Z KHQ JRRGV DUH DYDLDE®
6VRUDIH LQI LDWAKFW(UH UHP DIQV LOQDGHT XDV 2 QHOILG RI VKRSV KLI K@ KWIG Z HDNQHWHV LQ FRROQJ DQG LOVXOMRQ | DFLIMHV UHGXAQJ WH VKHD A H RI
SHUVKDE®! JRRGV DQG @P IMQJ WH GLYHUAW RI |RRG AP V DYDIDE®! VR FRQUXP HU/
&DVK Z IVKGLDZ DOl HHV DUH WAIDWBQGLQ) DWDURXQG © KL®{ P RWWKRSY QR GRQIHUGHP DQG | HHV RQ GLILVDOSD\ P HQW/ I LRP  FXWRP HW/
6VRFN FDSDFIW WHQGV VKRZ FDXVIRXV P SLRYHP HQW  SHUFHQWRI VKRSV LHSRUMG KRGLQJ GMW WDQ  SHUFHQWRI WKHWUFDSDAW ZKI®I  SHUFHQW
UHSRUMG KREBLQJ EHVE HHQ SHUFHQW&X UHQWWRFN B1YH® DUH JHQHLD@ VXI | LFLHOWVYR FRYHU DWGHDWWE R Z HHNV RI FXUHQWGHP DQG






ANNEX A

Market prices in Gaza Strip !
Gaza governorate

Table 1: Prices of Key food Commodities in Northern Governorates (NIS)

First Week
i First Week First Week of
Sep 2023 F;r;t Y\;%zlé Fourth First Second Third Fourth First of ofI::Seb/Fei(rest Ir;eb/ (IeDerec-)
(Pre- L Week Week of Week of Weekof  Weekof | Week of Feb/Fourth o
- (before the - ] ] ] ] Feb Week of week of Oct crisis (Sep
crisis) ceasefire ) of Dec an an an an e eek 0 2025 2023)
NET
Chickpeas 1KG 5.4 13 7 7 6 6 5 5 0% -62% -7%
Cucumbers 1KG 2.7 N/A 12 10 6 8 8 11 38% N/A 307%
Dry fava
fy fav 1KG 7 30 8 8 8 8 6 6 0% -80% -14%
beans
Eggplants 1KG 4 N/A 7 8 8 8 8 10 25% N/A 150%
Eggs 2 KG 14 600 27 24 24 23 23 26 13% -96% 86%
Egyptian rice 1 KG 6.2 5 2 2 2 1 1 1 0% -80% -84%
Flour 25 KG 475 180 25 25 25 25 15 15 0% -92% -68%
Bread 1KG 2.58 10 5 5 5 5 5 5 0% -50% 94%
Bread - WFP
rea 2KG 5.2 3 3 3 3 3 3 3 0% 0% -42%
Supported
Lentils -
entils 1KG 6.3 13 8 7 6 6 6 6 0% -54% 5%
Brown
Red-Lentils 1Kg 5 5 1 1 1 1 0.33 0.33 0% -93% -93%
Potatoes 1KG 25 25 4 35 35 3 3 3 0% -88% 20%
Dry onions 1KG 3.2 50 3 3.5 4 4 3 3 0% -94% -6%
Sunflower oil 3L 31 54 24 27 27 23 21 18 -14% -67% -42%
Tomatoes 1KG 3.6 55 12 10 10 12 10 9 -10% -84% 150%
Salt 1KG 15 6 3 3 3 3 3 3 0% -50% 100%
Sugar 1KG 3.9 12 4 5 5 4 4 35 -13% -71% -10%

1 The price comparison covers the pre -crisis prices in September 2023, the pre -ceasefire phase in the First week of October 2025, and the first week of
February 2026.



Table 2: Prices of Key non -food items in Gaza Governorate (NIS)

Feb 26 / Feb 26 /

Sep 23 Feb 25 Sep 25 IN[0)V2245) Dec 25 Jan 26 Feb 26 Jan 26 Sep 25
Energy
Wood 1 KG 1 2 6 4 5 5 5 0% -17% 400%
Coal 1 KG 4 15 20 20 20 15 12 -20% -40% 200%
Charging
from solar 1 hour N/A 1 1 1 1 1 1 0% 0% N/A
Energy
Cooking Gas 1 KG 5.9 50 N/A 80 90 90 80 -11% N/A 1256%
Diesel 1 Liter 6.5 30 N/A 40 50 35 35 0% N/A 438%
Gasoline 1 Liter 6.8 N/A N/A N/A 50 50 N/A N/A N/A N/A
Hygiene ltems
Sa;:gsry 16 pads 4 3 20 10 10 8 6 -25% 70% 50%
Baby Cartoon
Diapers . (40 18 25 250 25 20 20 20 0% -92% 11%
diapers)
Toilet Paper 1 roll 1 2 10 15 2 2 1 -33% -90% 0%
Detergent 1 Liter 6.5 15 35 17 15 17 15 -12% -57% 131%
Tissues 1 pack 2 5 20 5 5 4 4 0% -80% 100%
Toothpaste 100 ml 4.2 5 10 5 6 5 4 -20% -60% -5%
Toothbrush 1 brush 2 1 2 1 2 1 1 0% -50% -50%
Sh:n‘"f‘l';oo 750 ml 9 15 70 15 14 12 10 17% -86% 11%
(ci:gfilﬁZ) 1 Liter 15 7 15 10 5 10 15 50% 0% 900%
Hand Soap 1 Piece 2.5 2 10 4 5 4 3 -25% -70% 20%
Medical Iltems
Paracetamol 12 pills 3 3 10 v 5 5 5 0% -50% 67%
S';i't?jn 120 ml 7 10 15 10 10 9 8 11% 47% 14%
Other
Drinking .
Water 1.5 Liter 1 3 N/A 5 5 3 3 0% N/A 200%
Tent 24 M2 N/A 500 N/A 500 400 400 350 -13% N/A N/A




Deir Al Balah
Table 3: Prices of Key food Commodities in Deir Al -Balah (NIS)

First Week
i First Week First Week of
Sep 2023 F;r;t Y\;%zlé Second Third Fourth First of ofI::Seb/Fei(rest Ir;eb/ (IeDerec-)
(Pre- L Week of Week of  Weekof | Week of Feb/Fourth o
- (before the b ] P Feb Week of week of Oct crisis (Sep
crisis) ceasefire ) an an an e eek o 2025 2023)
NET
Chickpeas 1KG 5.4 9 7 8 7 8 6 7 17% -22% 30%
Cucumbers 1KG 2.7 32 11 6 8 7 9 6 -33% -81% 122%
Dry fava
fy fav 1KG 7.0 15 6 6 6 6 6 6 0% -60% -14%
beans
Eggplants 1KG 4.0 20 5 5 5 8 10 9 -10% -55% 125%
Eggs 2 KG 14.0 N/A 30 30 28 25 24 29 21% N/A 107%
Egyptian rice 1 KG 6.2 8 5 5 5 5 3 4 33% -50% -35%
Flour 25 KG 47.5 130 35 40 35 40 25 25 0% -81% -A7%
Bread 1KG 2.58 N/A 5 5 5 5 5 5 0% N/A 94%
Bread - WFP
2KG 5.16 N/A 3 3 3 3 3 3 0% N/A -42%
Supported
Lentils -
entils 1KG 6.3 25 10 8 8 8 6 7 17% 72% 11%
Brown
Red-Lentils 1Kg 5.0 8 4 4 3 4 3 3 0% -63% -40%
Potatoes 1KG 25 30 4 4 4 4 4 35 -13% -88% 40%
Dry onions 1KG 3.2 35 4 35 4 4 4 35 -13% -90% 9%
Sunflower oil 3L 31.3 66 24 27 30 27 24 24 0% -64% -23%
Tomatoes 1KG 3.6 38 11 12 13 12 10 10 0% -74% 178%
Salt 1KG 15 8 4 4 3 4 3 4 33% -50% 167%
Sugar 1KG 3.9 15 4 5 5 5 5 5 0% -67% 28%




Table 4: Prices of Key non -food items in Deir Al _-Balah (NIS)

Feb 26 / Feb 26 / Feb 26 /

Sep 23 Feb 25 Sep 25 Nov25 Dec 25 Jan 26 Sep 25 Sep 23
Energy
Wood 1 KG 0.8 2 7 5 4 5 4 -20% -43% 400%
Coal 1 KG 4 17 35 30 10 10 10 0% -71% 150%
Charging
from solar 1 hour N/A 1 1 1 1 1 1 0% 0% N/A
Energy
Cooking Gas 1 KG 5.9 35 N/A 85 90 95 75 -21% N/A 1171%
Diesel 1 Liter 6.5 25 120 50 50 40 30 -25% -75% 362%
Gasoline 1 Liter 6.8 100 N/A 90 120 120 N/A N/A N/A N/A
Hygiene ltems
Sa;::;y 16pads | 5.5 8 20 10 10 10 6 -40% -70% 9%
Baby Cartoon
Diapers . (40 19.8 25 280 25 20 25 25 0% -91% 26%
diapers)
Toilet Paper 1 roll 1 3 15 2 2 2 1.5 0% -90% 50%
Detergent 1 Liter 5 15 20 13 13 20 20 0% 0% 300%
Tissues 1 pack 2.3 5 18 5 4 4 4 0% -78% 74%
Toothpaste 100 ml 5.8 8 12 5 5 5 6 20% -50% 3%
Toothbrush 1 brush 4.5 2 3 1 2 2 2 0% -33% -56%
Sh:n‘:goo 750 ml 45 15 90 10 10 12 12 0% -87% 167%
(ci:sfiﬂ) 1 Liter 3 15 15 13 5 5 8 60% 47% 167%
Hand Soap 1 Piece 2 3 10 4 3 3 1.5 -50% -85% -25%
Medical Items
Paracetamol 12 pills 4 3 10 5 5 6 5 -17% -50% 25%
slglilt?:n 120 ml 5 10 12 10 10 8 6 -25% -50% 20%
Other
Drinking .
Water 1.5 Liter 2 3 N/A 5 4 4 4 0% N/A 100%
Tent 24 M2 N/A 250 1500 600 400 350 1500 329% 0% N/A




Khan Younis
Table 5: Prices of Key food Commodities in Khan Younis (NIS)

First Week

i First Week First Week of
Sep 2023 F;r;t Y\;%(;l; Second Third Fourth First of ofIrFseb/Fei(rast Ir;eb/ (IeDerec-)
(Pre- L Week of Week of  Weekof | Week of Feb/Fourth o
- (before the week of Oct crisis (Sep
Crisis) ceasefire ) NEL) Jan NE Feb W(éJ(;I(nof 2025 2023)
Chickpeas 1KG 5.4 8 5 5 5 5 4 6 50% -25% 11%
Cucumbers 1KG 2.7 N/A 9 9 9 8 8 5 -38% N/A 85%
Dt?é ;‘;a 1KG 7 15 8 8 8 7 7 7 0% -53% 0%
Eggplants 1KG 4 N/A 8 8 8 8 8 8 0% N/A 100%
Eggs 2 KG 14 N/A 25 25 25 23 23 27 17% N/A 93%
Egyptian rice 1 KG 6.2 15 5 5 5 5 3 3 0% -80% -52%
Flour 25 KG 475 75 20 20 35 25 15 15 0% -80% -68%
Bread 1KG 2.6 3 5 5 5 6 4 -33% N/A 55%
Bsrizgo_rt\é\:jFP 2KG 3 3 3 3 3 3 3 3 0% 0% 0%
E’:\:\'; ; 1KG 6.3 N/A 8 8 8 8 8 8 0% N/A 27%
Red-Lentils 1Kg 5 4 1 2 1 1 1 1 0% -75% -80%
Potatoes 1KG 25 15 3 3 3 3 3 3 0% -80% 20%
Dry onions 1KG 3.2 35 3 3 3 3 3 3 0% -91% -6%
Sunflower oil 3L 31.1 45 21 33 27 21 18 21 17% -53% -32%
Tomatoes 1KG 3.6 30 10 10 12 11 12 12 0% -60% 233%
Salt 1KG 15 5 2 2 3 2 2 3 50% -40% 100%
Sugar 1KG 3.9 10 4 6 6 5 5 5 0% -50% 28%




Table 6: Prices of Key non-food items in Khan Younis (NIS)

September Feb 26 / Feb 26 / Feb 26 /
Sep 23 Feb 25 Dec 25 Jan 26 Feb 26
P 25 Jan 26 Sep 25 Sep 23
Energy
Wood 1KG 1 3 7 4 5 5 5 0% -29% 400%
Coal 1KG 6.3 15 N/A 15 12 12 12 0% N/A 90%
Charging
from solar 1 hour N/A 1 1 1 1 1 1 0% 0% N/A
Energy
Cooking Gas 1KG 5.9 35 550 100 100 920 70 -2206 -87% 1086%
Diesel 1 Liter 6.5 30 100 55 50 45 25 -44% -75% 2850
Gasoline 1 Liter 6.8 120 400 100 120 140 75 -46% -81% 1003%
Hygiene ltems
Sanitar
P; dsy 16 pads 4.8 8 20 15 15 10 10 0% -50% 108%
Cartoon
Baby Diapers (40 18.3 25 300 30 30 25 30 20% -90% 64%
diapers)
Toilet Paper 1 roll 1.8 3 12 2 1 1 1 0% -92% -44%
Detergent 1 Liter 5 15 30 13 12 12 13 8% -57% 160%
Tissues 1 pack 2.3 5 20 6 5 3 5 67% -75% 117%
Toothpaste 100 ml 6.8 8 10 8 8 7 7 0% -30% 3%
Toothbrush 1 brush 15 2 4 5 4 3 3 0% -250 100%
=~
Shan‘i‘goo 750 ml 125 15 85 14 15 14 15 7% -82% 20%
Bleach 1 Liter 15 15 20 10 10 12 13 8% -35% 767%
(chlorine)
Hand Soap 1 Piece 2 3 15 5 3 3 3 0% -80% 50%
Medical Items
Paracetamol 12 pills 1 8 7 6 5 5 5 0% -29% 400%
Slcc))liltri]:n 120 ml 3 10 12 15 15 13 13 0% 8% 333%
Other
D\r/'vnakg? 1.5 Liter 2 5 12 5 5 4 4 0% -67% 100%
Tent 24 M2 N/A N/A 2500 650 350 350 400 14% -84% N/A




