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'HOnUVUDSSRUW I|U nUHWV I|UVWD QLR PnQDGHU

² (VVHOWHV UHVXOWDW I|UH VNDWW I|UElWWUDGHV PHG HOYD SURFHQW RFK XSSJLFN WLOO ��� 0NU

������

² )|UVlOMQLQJHQ YDU VH[ SURFHQW K|JUH lQ I|UHJnHQGH nU�

² 9LQVWHQ SHU DNWLH |NDGH WLOO ���� NURQRU �������

)|UVlOMQLQJ
(VVHOWH�NRQFHUQHQV I|UVlOMQLQJ XQGHU nUHWV I|UVWD QLR PnQDGHU XSSJLFN WLOO ����� 0NU ��������
5lNQDW L MlPI|UEDUD YDOXWRU RFK HQKHWHU |NDGH I|UVlOMQLQJHQ PHG IHP SURFHQW�
8QGHU WUHGMH NYDUWDOHW YDU I|UVlOMQLQJHQ ����� 0NU �������� HQ |NQLQJ PHG WUH SURFHQW IUnQ
PRWVYDUDQGH SHULRG I|UHJnHQGH nU YDUDY YDOXWDHIIHNWHU VYDUDU I|U HQ SURFHQWHQKHW�

5HVXOWDW
5HVXOWDWHW I|UH VNDWW EOHY ��� 0NU ������ YLONHW lU HOYD SURFHQW K|JUH lQ I|UHJnHQGH nUV I|UVWD
QLR PnQDGHU�
8QGHU WUHGMH NYDUWDOHW YDU UHVXOWDWHW L VWRUW RI|UlQGUDW MlPI|UW PHG PRWVYDUDQGH SHULRG
I|UHJnHQGH nU RFK XSSJLFN WLOO ��� 0NU ������

9LQVWHQ SHU DNWLH |NDGH PHG IHP SURFHQW WLOO ���� NU ������

)LQDQVQHWWR RFK VNDWWHU
)LQDQVLHOOD NRVWQDGHU |NDGH WLOO �� 0NU ����� gNQLQJHQ KlQI|U VLJ KXYXGVDNOLJHQ WLOO DWW
YLQVWHUQD IUnQ WHUPLQVNRQWUDNW PLQVNDW MlPI|UW PHG �����

6NDWWHQLYnQ KDU |NDW IUnQ �� WLOO �� SURFHQW DY UHVXOWDWHW I|UH VNDWW Sn JUXQG DY HQJnQJVHIIHNWHU
DY GHQ SnJnHQGH OHJDOD RPVWUXNWXUHULQJHQ DY (VVHOWH�NRQFHUQHQ�

.DVVDIO|GH

.DVVDIO|GH IUnQ U|UHOVHQ YDU �� 0NU XQGHU nUHWV I|UVWD QLR PnQDGHU LQNOXGHUDQGH LQYHVWHULQJDU
RP ��� 0NU RFK I|UYlUY RP ��� 0NU�

6WUXNWXUI|UlQGULQJDU
0HWR
6W\UHOVHQ KDU LGDJ EHVOXWDW DWW I|UHOlJJD RUGLQDULH ERODJVVWlPPD L DSULO ���� I|UVODJ WLOO
DYVNLOMQLQJ DY 0HWR�

1LHOVHQ 	 %DLQEULGJH
8WI|UVlOMQLQJHQ DY 1LHOVHQ 	 %DLQEULGJH NXQGH LQWH DYVOXWDV XQGHU WUHGMH NYDUWDOHW Sn JUXQG DY
RURQ Sn GH ILQDQVLHOOD PDUNQDGHUQD� $IIlUHQ NRPPHU DWW VOXWI|UDV XQGHU IMlUGH NYDUWDOHW �����
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(23 lU YlUOGHQV OHGDQGH OHYHUDQW|U DY SURGXNWHU VRP |NDU HIIHNWLYLWHWHQ L NRQWRUVDUEHWHW�

0nO
0nOHW I|U (23 lU DWW YDUD YlUOGHQV OHGDQGH WLOOYHUNDUH DY NRQWRUVYDURU RFK |ND DQGHOHQ DY
YlUOGVPDUNQDGHQ� 2PVDWW L ILQDQVLHOOD PnO Sn NRUW RFK PHGHOOnQJ VLNW LQQHElU GHW DWW nU ����
VNDOO I|UVlOMQLQJVWLOOYl[WHQ YDUD PLQVW WLR SURFHQW� U|UHOVHPDUJLQDOHQ nWWD SURFHQW RFK
DYNDVWQLQJHQ Sn V\VVHOVDWW NDSLWDO �� SURFHQW�

+XYXGVWUDWHJLHU
² *HRJUDILVN H[SDQVLRQ JHQRP I|UYlUY RFK RUJDQLVN WLOOYl[W�
² )|UlQGULQJ DY SURGXNWPL[HQ WLOO HQ VW|UUH DQGHO SURGXNWHU PHG K|JUH O|QVDPKHW VDPW

|NDG WDNW L ODQVHULQJHQ DY Q\D SURGXNWHU�
² (IIHNWLYLVHULQJ DY SURGXNWLRQ� GLVWULEXWLRQ RFK ORJLVWLN VDPW K|JUH NRVWQDGVHIIHNWLYLWHW�
² (Q RUJDQLVDWLRQVVWUXNWXU VRP lU DQSDVVDG WLOO HQ DOOWPHU NRQVROLGHUDG PDUNQDG RFK

XWQ\WWMDU JOREDOD WUDQVDNWLRQVV\VWHP I|U DWW EHWMlQD PDUNQDGHQ�

0DUNQDGHQ
9lUOGVPDUNQDGHQ I|U NRQWRUVYDURU �¨RIILFH VXSSO\ PDUNHW¨� XSSJnU WLOO �� PLOMDUGHU GROODU� 'HQ lU
XQGHU NRQVROLGHULQJ RFK HWW IOHUWDO VDPJnHQGHQ KDU RIIHQWOLJJMRUWV XQGHU WUHGMH NYDUWDOHW� (23 lU
OHGDQGH L GHQQD SURFHVV PHG IOHUD I|UYlUY XQGHU nUHW PHG IUDPI|U DOOW I|UYlUYHW DY /HLW] XQGHU
NYDUWDOHW� /HLW] lU GHW OHGDQGH NRQWRUVYDUXI|UHWDJHW L 7\VNODQG RFK NRPPHU DWW I|UVWlUND (23�V
VWlOOQLQJ L GHQ DOOWPHU NRQFHQWUHUDGH EUDQVFKHQ DY OHYHUDQW|UHU�

0DUNQDGVVHJPHQW
(23 lU OHGDQGH L YDUW RFK HWW DY GH VHJPHQW VRP PDQ DUEHWDU L� 7LOOYl[WP|MOLJKHWHUQD EHG|PV
VlUVNLOW JRGD LQRP SURGXNWRPUnGHQD ,GHQWLILFDWLRQ 6\VWHPV� &RPSXWHU 6XSSOLHV DQG $FFVVRULHV
RFK 3UHVHQWDWLRQ� (23 NRQFHQWUHUDU YHUNVDPKHWHQ LQRP RPUnGHQD )LOLQJ DQG 'HVNWRS
2UJDQL]DWLRQ 3URGXFWV YLONHW EHG|PV In JRGD HIIHNWHU� 3URGXNWRPUnGHW *UDSKLF 3URGXFWV
�/HWUDVHW� IRUWVlWWHU DWW PLQVND PHQ KDU IRUWIDUDQGH HQ VWDUN PDUNQDGVSRVLWLRQ RFK nWJlUGHU
YLGWDV I|U DWW NXQQD Yl[D LQRP YLVVD WLOOYl[WQLVFKHU�

7UHGMH NYDUWDOHW

9LNWLJDUH KlQGHOVHU
² )|UYlUYHW DY /HLW]

)|UYlUYHW VRP lU GHW VW|UVWD L NRQWRUVYDUXEUDQVFKHQ XQGHU VHQDUH nU RIIHQWOLJJMRUGHV L
DXJXVWL� /HLW] lU 7\VNODQGV OHGDQGH NRQWRUVYDUXWLOOYHUNDUH RFK HWW GH VWDUNDVWH
YDUXPlUNHQD L EUDQVFKHQ� *HQRP /HLW] InU (23 HQ VWDUN PDUNQDGVSRVLWLRQ L 7\VNODQG VRP
lU YlUOGHQV WUHGMH VW|UVWD NRQWRUVYDUXPDUNQDG� )|UYlUYHW lU I|UHPnO I|U SU|YQLQJ DY GH
W\VND NRQNXUUHQVP\QGLJKHWHUQD VRP YlQWDV PHGGHOD EHVOXW XQGHU IMlUGH NYDUWDOHW L nU�



² 3URGXNWLRQ� GLVWULEXWLRQ RFK ORJLVWLN �¨6XSSO\ &KDLQ¨�
5DWLRQDOLVHULQJVSURJUDPPHW VRP PHGGHODGHV XQGHU VHQDUH GHOHQ DY ���� RFK VRP
LQQHIDWWDU VDPRUGQLQJ DY SURGXNWLRQHQ� RPRUJDQLVDWLRQ DY GLVWULEXWLRQHQ VDPW
UDWLRQDOLVHULQJ DY DGPLQLVWUDWLRQHQ IRUWJnU HQOLJW SODQ RFK EHUlNQDV XSSQn IXOO HIIHNW
XQGHU �����

² 'HQ JOREDOD PDUNQDGVRUJDQLVDWLRQHQ
/HGQLQJHQ DY PDUNQDGVRUJDQLVDWLRQHQ KDU RPRUJDQLVHUDWV RFK SURGXNWOLQMHUQD
LQWHUQDWLRQDOLVHUDWV I|U DWW VYDUD PRW PDUNQDGHQV |NDGH EHKRY DY JOREDO QlUYDUR RFK I|U
DWW DQSDVVDV WLOO NRQVROLGHULQJHQ DY EUDQVFKHQ�

)|UVlOMQLQJ RFK UHVXOWDW
(23�V I|UVlOMQLQJ XQGHU nUHWV I|UVWD QLR PnQDGHU |NDGH PHG I\UD SURFHQW WLOO ����� 0NU ��������
%HUlNQDW L MlPI|UEDUD YDOXWDNXUVHU RFK HQKHWHU |NDGH I|UVlOMQLQJHQ PHG WUH SURFHQW�
8QGHU WUHGMH NYDUWDOHW |NDGH I|UVlOMQLQJHQ WLOO ����� 0NU ������� YLONHW L MlPI|UEDUD YDOXWDNXUVHU
LQQHElU HQ |NQLQJ PHG I\UD SURFHQW�

)|UVlOMQLQJHQ XQGHU NYDUWDOHW XWYHFNODGHV YlO L 86$ RFK L 6\GHXURSD� PHGDQ 6WRUEULWDQQLHQ RFK
7\VNODQG KDGH VYDJ I|UVlOMQLQJ� )|UVlOMQLQJHQ L $VLHQ� VRP XWJ|U PLQGUH lQ WUH SURFHQW DY KHOD
(23�V I|UVlOMQLQJ� YDU VYDJ�

$OOD KXYXGSURGXNWJUXSSHU I|UElWWUDGH I|UVlOMQLQJHQ ¥ 2UJDQL]DWLRQ 	 )LOLQJ� ,GHQWLILFDWLRQ
6\VWHPV� &RPSXWHU 6XSSOLHV DQG $FFHVVRULHV VDPW 3UHVHQWDWLRQ 3URGXFWV ¥PHGDQ GHQ PLQVNDGH L
LFNH�NlUQRPUnGHQD�

5|UHOVHUHVXOWDWHW |NDGH PHG I\UD SURFHQW WLOO ��� 0NU ������ )|U WUHGMH NYDUWDOHW YDU UHVXOWDWHW ��
0NU ����� 0LQVNQLQJHQ nWHUVSHJODU GHOV I|UVlOMQLQJHQ DY &KURQR� GHOV DWW GH OlJUH PDUJLQDOHUQD
Sn PRJQD SURGXNWHU lQQX LQWH KDU NRPSHQVHUDWV DY I|UlQGULQJDU L SURGXNWPL[HQ RFK
NRVWQDGVPLQVNQLQJDU�

5DWLRQDOLVHULQJVSURJUDPPHW VRP IDVWVWlOOGHV ���� lU XQGHU JHQRPI|UDQGH HQOLJW SODQ�
.RVWQDGVPLQVNQLQJDUQD E|UMDGH In HIIHNW XQGHU WUHGMH NYDUWDOHW�

5|UHOVHPDUJLQDOHQ I|U GH VHQDVWH �� PnQDGHUQD XSSJLFN WLOO ��� SURFHQW �H[NOXVLYH
MlPI|UHOVHVW|UDQGH SRVWHU�� )|U KHOnUHW ���� YDU GHQ ��� SURFHQW�
(23�V DYNDVWQLQJ Sn V\VVHOVDWW NDSLWDO I|U GH VHQDVWH WROY PnQDGHUQD �H[NOXVLYH
MlPI|UHOVHVW|UDQGH SRVWHU� YDU ���� SURFHQW� 0RWVYDUDQGH YlUGH I|U ���� YDU ���� SURFHQW�
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0HWR lU OHGDQGH OHYHUDQW|U DY DYDQFHUDGH HWLNHWWV\VWHP VRP VW|GMHU NXQGHUQDV I|UVlOMQLQJ

RFK KDQWHULQJ�

0nO
0HWRV PnO lU DWW EOL YlUOGHQV OHGDQGH OHYHUDQW|U DY HWLNHWWV\VWHP I|U ROLND WLOOlPSQLQJDU L
GHWDOMKDQGHOQ RFK GHVV OHYHUDQVV\VWHP RFK GlULJHQRP |ND VLQD PDUNQDGVDQGHODU� 0nOHW DWW
OlPQD �� SURFHQWV DYNDVWQLQJ Sn V\VVHOVDWW NDSLWDO lU XSSQnWW RFK Q\D PnO lU XQGHU XWDUEHWDQGH�

6WUDWHJL
² 6NDSD HQ JOREDO YHUNVDPKHW PHG nWHUNRPPDQGH I|UVlOMQLQJ DY NYDOLILFHUDGH HWLNHWWHU RFK

HWLNHWWV\VWHP KXYXGVDNOLJHQ LQULNWDG PRW GHWDOMKDQGHO RFK GHVV WRWDOD I|UV|UMQLQJV� RFK
OHYHUDQVV\VWHP

² %OL KXYXGOHYHUDQW|U WLOO LQWHUQDWLRQHOOD GHWDOMKDQGHOVNHGMRU JHQRP DWW WLOOJRGRVH GHUDV
EHKRY DY NYDOLILFHUDGH V\VWHP I|U LGHQWLILHULQJ� VW\UQLQJ RFK SURPRWLRQ�

² gND PDUNQDGVDQGHODUQD JHQRP HQ NRPELQDWLRQ DY RUJDQLVN WLOOYl[W RFK VWUDWHJLVND
I|UYlUY�

0DUNQDGHQ
0HWR I|UVHU PDUNQDGHQ PHG HWLNHWWV\VWHP I|U VSHFLHOOD WLOOlPSQLQJDU� LQWHJUHUDGH O|VQLQJDU PHG
KnUGYDUD RFK PMXNYDUD VRP P|MOLJJ|U LGHQWLILHULQJ� VW\UQLQJ� PlUNQLQJ RFK VN\GG DY NXQGHUQDV
SURGXNWHU JHQRP KHOD WLOOYHUNQLQJV� RFK GLVWULEXWLRQVNHGMDQ�

0HWRV SURGXNWHU RFK V\VWHP V\IWDU WLOO DWW |ND HIIHNWLYLWHWHQ L NXQGHUQDV V\VWHP I|U ORJLVWLN�
PLQVND VYLQQHW� I|UElWWUD GDWDLQVDPOLQJHQ VDPW I|UElWWUD PDUNQDGVI|ULQJHQ PHG KMlOS DY
SURGXNWPlUNQLQJ�

0DUNQDGVVHJPHQW
0HWRV PDUNQDGHU NlQQHWHFNQDV DY ROLND XWYHFNOLQJVWHQGHQVHU�

+DQGSULVPlUNQLQJPLQVNDU PHG VH[ WLOO VMX SURFHQW SHU nU� ,QI|UDQGHW DY (XUR PHGI|U EHKRY DY
GXEEHO SULVPlUNQLQJ RFK SnYHUNDU VHJPHQWHW SRVLWLYW�

0DUNQDGHQ I|U 6WUHFNNRGV\VWHP XWJ|UV DY VNULYDUH� XWUXVWQLQJ I|U GDWDOlVQLQJ RFK HWLNHWWHU�
(IWHUIUnJDQ Sn KnUGYDUD |NDU PHG PHU lQ WLR SURFHQW nUOLJHQ PHQ VMXQNHU VDPWLGLJW L SULV SHU
HQKHW� (WLNHWWHU RFK I|UEUXNQLQJVDUWLNODU Yl[HU I|U QlUYDUDQGH PLQGUH Sn GH IOHVWD PDUNQDGHU�

+DQGHOQ IRUWVlWWHU DWW LQYHVWHUD L 6W|OGVN\GGVV\WHP RFK GHQ HXURSHLVND PDUNQDGHQ Yl[HU PHG
QlUPDUH WLR SURFHQW SHU nU lYHQ RP GHW VNHU IUnQ HQ UHODWLYW OLWHQ EDV� 6W|OGVN\GGVPlUNQLQJ YLG
SURGXNWLRQVVWlOOHW |NDU L HIWHUIUnJDQ PHG PHU lQ �� SURFHQW lYHQ RP GHW VNHU IUnQ HQ OnJ EDV�



7UHGMH NYDUWDOHW

9LNWLJDUH KlQGHOVHU
² 8QGHU WUHGMH NYDUWDOHW I|UYlUYDGHV HWW PLQGUH HWLNHWWU\FNHUL L +HOVLQJERUJ� -LQQHVWnO�

*HQRP I|UYlUYHW NDQ 0HWR |ND VLQ PDUNQDGVDQGHO L 6NDQGLQDYLHQ�

² 0HWR KDU LQJnWW HQ SUHOLPLQlU |YHUHQVNRPPHOVH PHG HWLNHWWU\FNI|UHWDJHW 5DIODWDF VRP
LQJnU L ILQVND 830 .\PPHQH 2< GlU 5DIODWDF WDU |YHU 0HWRV ODPLQDWRU L 7\VNODQG L XWE\WH
PRW HWW OnQJVLNWLJW OHYHUDQVDYWDO� (WW NRQWUDNW NRPPHU DWW WHFNQDV XQGHU IMlUGH NYDUWDOHW�
'HWWD NRPPHU DWW In HQ J\QQVDP LQYHUNDQ Sn 0HWRV NDSLWDOELQGQLQJ�

² 'H OHGDQGH HXURSHLVND GHWDOMKDQGHOVNHGMRUQD I|UEHUHGHU VLJ I|U LQWURGXNWLRQHQ DY (XUR�
0HWR KDU XWYHFNODW HWW VSHFLHOOW YHUNW\J I|U GXEEHO SULVPlUNQLQJ� ¨(XRURNLW¨�
8WUXVWQLQJHQ LQWURGXFHUDGHV XQGHU NYDUWDOHW RFK EOHY P\FNHW YlO PRWWDJHQ DY
PDUNQDGHQ�

)|UVlOMQLQJ RFK UHVXOWDW
0HWRV I|UVlOMQLQJ |NDGH PHG VH[ SURFHQW WLOO ����� 0NU �������� , WUHGMH NYDUWDOHW |NDGH
I|UVlOMQLQJHQ PHG VMX SURFHQW WLOO ��� 0NU ������ 9DUDY YDOXWDHIIHNWHU VYDUD I|U WYn SURFHQW�

-XVWHUDW I|U YDOXWDHIIHNWHU |NDGH I|UVlOMQLQJHQ DY %DUFRGLQJ 6\VWHPV RFK $QWL�WKHIW 6\VWHPVPHG
�� UHVSHNWLYH �� SURFHQW� +DQG�KHOG SULFH PDUNLQJPLQVNDGH PHG WUH SURFHQW YLONHW LQQHElU HQ
ElWWUH I|UVlOMQLQJ lQ WUHQGHQ XWYLVDGH XQGHU I|UHJnHQGH NYDUWDO�

5|UHOVHUHVXOWDWHW |NDGH PHG �� SURFHQW WLOO ��� 0NU ������ )|UElWWULQJHQ XQGHU WUHGMH NYDUWDOHW
YDU �� SURFHQW WLOO �� 0NU �����

5|UHOVHPDUJLQDOHQ I|U GH VHQDVWH �� PnQDGHUQD XSSJLFN WLOO ��� SURFHQW� )|U KHOnUHW ���� YDU
GHQ ��� SURFHQW�
0HWRV DYNDVWQLQJ Sn V\VVHOVDWW NDSLWDO I|U GH VHQDVWH WROY PnQDGHUQD lU ���� SURFHQW DWW MlPI|UD
PHG ���� SURFHQW I|U KHOnUHW ����� /|QVDPKHWHQ YlQWDV IRUWVlWWD�

���������������������������

1lVWD ERNVOXWVUDSSRUW
3UHOLPLQlU UDSSRUW I|U KHOnUHW ���� EHUlNQDV VlQGDV XW �� IHEUXDUL �����

'HQQD UDSSRUW KDU LQWH YDULW I|UHPnO I|U UHYLVRUHUQDV JUDQVNQLQJ�

6WRFNKROP GHQ �� RNWREHU ����

-DQ .YDUQVWU|P
9HUNVWlOODQGH GLUHNW|U RFK NRQFHUQFKHI


