
*ÜWHERUJ 4<<<03804:

'HOÎUVUDSSRUW VHSWHPEHU 4<<; q PDUV 4<<<

$/)$6.23 $%
$OIDVNRS KDGH XQGHU SHULRGHQ HQ IRUWVDWW ÜNDG HIWHUIUÏJDQ SÏ WMÍQVWHU RFK SURGXNWHU1
2PVÍWWQLQJHQ IÜU VHSWHPEHU 4<<; 0 PDUV 4<<< ÜNDGH WLOO <7:/8 0NU +:39/5,1 'ÍUHPRW OÏJ
UHVXOWDWHW IÜU SHULRGHQ NODUW XQGHU IÜUYÍQWDQ RFK PLQVNDGH WLOO 7 0NU +55/;,1 6DWVQLQJDU SÏ
IRUWVDWW H[SDQVLRQ DY WMÍQVWHVLGDQ/ NRPSHWHQVXWYHFNOLQJ VDPW XWYHFNOLQJ DY HJQD DSSOLNDWLRQHU
KDU WLOOVDPPDQV PHG RPIDWWDQGH OHYHUDQVSUREOHP YLG HWW IÏWDO VWRUD SHUVRQDO03& DIIÍUHU EHODVWDW
UHVXOWDWHW QHJDWLYW1

'HW QHJDWLYD UHVXOWDWHW IÜU MDQXDUL RFK IHEUXDUL 09 0NU/ PHGGHODGHV DY VW\UHOVHQ L HQ H[WUD
NRPPXQLNÑ GHQ 56 PDUV1 3HULRGHQ DYVOXWDGHV PHG HWW SRVLWLYW UHVXOWDW IÜU PDUV PÏQDG
5 0NU1

$IIÍUVOÍJHW RFK IÜUPÏJDQ DWW DWWUDKHUD Q\D 0 RFK XWYHFNOD EHILQWOLJD q NXQGHU/ EHGÜPV VRP
RIÜUÍQGUDW SRVLWLY1 6W\UHOVHQV RFK $OIDVNRSV IÜUHWDJVOHGQLQJV EHGÜPQLQJ NYDUVWÏU GÍUIÜU DWW
UHVXOWDWHW IÜU GHW IÜUOÍQJGD UÍNHQVNDSVÏUHW <;2<< IÜUYÍQWDV EOL SRVLWLYW/ GRFN SÏ HQ OÍJUH QLYÏ ÍQ
IÜUHJÏHQGH YHUNVDPKHWVÏU1

3HULRGHQ L VDPPDQGUDJ +VHSWHPEHU 4<<: 0 PDUV 4<<; LQRP SDUHQWHV,

• 2PVÍWWQLQJ ÜNDGH PHG 67( WLOO <7; +:39, 0NU

• 7MÍQVWHVLGDQ ÜNDGH PHG 68( WLOO 4:: +464, 0NU

• 3URGXNWIÜUVÍOMQLQJHQ ÜNDGH 67( WLOO ::4 +8:8, 0NU

• 5HVXOWDW IÜUH VNDWW PLQVNDGH WLOO 7 +56, 0NU

• 9LQVWPDUJLQDOHQ IÜUH VNDWW PLQVNDGH WLOO 3/7( +6/5(,

• 6ROLGLWHWHQ XSSJLFN WLOO 65( +6:(,

• $QWDOHW PHGDUEHWDUH YDU L VQLWW 965 +798, RFK YLG SHULRGHQV VOXW 979 SHUVRQHU

• 3HUVRQDORPVÍWWQLQJHQ YDU FD 5( +7(,

9HUNVDPKHWHQ
7URWV DWW WMÍQVWHVLGDQ IRUWVÍWWHU DWW ÜND VWDGLJW ÍU NDSDFLWHWVXWQ\WWMDQGHW ÍQQX LQWH SÏ HQ WLOOIUHGVWÍOODQGH
QLYÏ IÜU KHOD NRQFHUQHQ1 ,QRP NRQFHUQHQ RFK GHVV DIIÍUVRPUÏGHQ JÜUV QX LQVDWVHU NULQJ VDPRUGQLQJ RFK
RUJDQLVDWLRQ IÜU DWW KÜMD XWQ\WWMDQGHJUDGHQ1 ([SDQVLRQHQ SÏ WMÍQVWHVLGDQ NRPPHU DWW IRUWVÍWWD1

8WELOGQLQJVVLGDQ XWYHFNODV YRO\PPÍVVLJWP\FNHW SRVLWLYW1 -ÍPIÜUW PHG VDPPD SHULRG IÜUHJÏHQGH ÏU KDU
RPVÍWWQLQJHQ ÜNDW PHG QÍUPDUH 83(/ IUÍPVW EHURHQGH SÏ ÜNDG HIWHUIUÏJDQ DY WHNQLVNW DYDQFHUDG
XWELOGQLQJ +0LFURVRIW &7(&/ &RPSXWHU $VVRFLDWHV 0 71* 8QLFHQWHU/ &LWUL[ $XWKRUL]HG /HDUQLQJ &HQWHU,1

3URGXNWVLGDQ KDU XQGHU SHULRGHQ ÜNDW HQOLJW IÜUYÍQWDQ1 (Q PHU IRNXVHUDG IÜUVÍOMQLQJ DY DYDQFHUDGH
SURGXNWHU KDU NRPSHQVHUDW HQ YÍQWDG PLQVNDG HIWHUIUÏJDQ DY SHUVRQDO03&1 'HQ QXYDUDQGH RUGHULQJÏQJHQ
W\GHU LQWH SÏ QÏJRQ GÍPSDG HIWHUIUÏJDQ LQIÜU PLOOHQLHVNLIWHW1

$OIDVNRSV IÜUVÍOMQLQJ YLD H0KDQGHO ÜNDGH PHG FD 53( RFK PRWVYDUDGH IÜU SHULRGHQ FD 43( DY
SURGXNWRPVÍWWQLQJHQ1 6WRUNXQGIÜUVÍOMQLQJHQ DY 0LFURVRIWV SURJUDP RFK V\VWHPSURGXNWHU ÜNDGH VWDGLJW
PHQ PHG OÍJUH PDUJLQDOHU1
.XQGHUQD VWÍOOHU W\GOLJD NUDY SÏ DWW NXQQD PÍWD Q\WWDQ RFK XSSQÏ ÜNDG NRQNXUUHQVNUDIW PHG VLQD
,70LQYHVWHULQJDU1 $OIDVNRS KDU LQWHQVLILHUDW VDWVQLQJHQ SÏ XSSE\JJQDGHQ DY GHQ Q\D DIIÍUVYHUNVDPKHWHQ/



$OIDVNRS %XVLQHVV 6ROXWLRQV1 9HUNVDPKHWHQ KDU HQ W\GOLJ NRQVXOWLQULNWQLQJ SÏ YHUNVDPKHWVUHODWHUDG
,70Q\WWD1

.RPSHWHQVXWYHFNOLQJHQ LQRP XWWDODGH IRNXVRPUÏGHQ RFK OÜVQLQJVNRQFHSW KDU VNHWW/ EO D LQRP 1HWZRUN
&RPSXWLQJ/ ZHEEDVHUDGH DSSOLNDWLRQHU/ GRNXPHQWKDQWHULQJ/ 6\VWHP 0DQDJHPHQW/ LQWHUDNWLY0 RFK WHNQLVN
DYDQFHUDG XWELOGQLQJ1 7LOO GHWWD NRPPHU XWE\JJQDG DY PMXND YÍUGHQ VRP PDUNQDGVIÜULQJ/
NYDOLWHWVVÍNULQJ DY SURFHVVHU/ PHWRGHU RFK UXWLQHU1 8QGHU SHULRGHQ KDU LQVDWVHUQD NRVWDW GU\JW
:/8 0NU/ HQ IÜUGXEEOLQJ MÍPIÜUW PHG PRWVYDUDQGH SHULRG IÜUHJÏHQGH ÏU1

)UDPWLGVXWVLNWHU
/HGQLQJHQV EHGÜPQLQJ ÍU DWW PDUNQDGHQ IÜU NYDOLILFHUDGH ,70WMÍQVWHU NRPPHU DWW YDUD OÏQJVLNWLJW IRUWVDWW
VWDUN1 'HWVDPPD JÍOOHU XWELOGQLQJVVLGDQ/ GÍU VÏYÍO DYDQFHUDG WHNQLVN VRP YHUNVDPKHWVDQSDVVDG RFK
ZHEEDVHUDG LQWHUDNWLY XWELOGQLQJ YÍQWDV IRUWVÍWWD DWW ÜND1

3URGXNWHU NRPPHU ÍYHQ IUDPJHQW XWJÜUD HQ YLNWLJ SODWWIRUP L GHQ GDWDWHNQLVND LQIUDVWUXNWXUHQ1 $OIDVNRS
NRPPHU W\GOLJDUH DWW VHJPHQWHUD IÜUVÍOMQLQJ DY SURGXNWHU1 (0KDQGHO NRPPHU DWW WD YÍVHQWOLJD DQGHODU
LQRP PRJQD SURGXNWVHJPHQW RFK YLG UHSHWLWLYD LQNÜS1 )ÜUVÍOMQLQJVLQVDWVHUQD IRNXVHUDV GÍU
SURGXNWIÜUVÜUMQLQJ LQJÏU L VWÜUUH ÏWDJDQGHQ RFK OÜVQLQJDU PHG VWDUN NRSSOLQJ WLOO YÏU WMÍQVWHVLGD1

,QYHVWHULQJDU
,QYHVWHULQJDU L DQOÍJJQLQJVWLOOJÏQJDU XSSJLFN XQGHU SHULRGHQ WLOO 55/; 0NU1

/LNYLGD PHGHO
/LNYLGD PHGHO XSSJLFN SHU 4<<<036064 WLOO 8;/9 0NU1

.RPPDQGH UDSSRUWHULQJVWLOOIÌOOHQ
• 'HOÏUVUDSSRUW IÜU SHULRGHQ DSULO q MXQL 4<<< OÍPQDV GHQ 56 DXJXVWL 4<<<1
• 'HOÏUVUDSSRUW IÜU SHULRGHQ MXOL q VHSWHPEHU 4<<< OÍPQDV GHQ 48 QRYHPEHU 4<<<1
• %RNVOXWVNRPPXQLNÑ IÜU VHSWHPEHU 4<<; q GHFHPEHU 4<<< OÍPQDV L IHEUXDUL 53331

*ÜWHERUJ GHQ 4: PDM 4<<<

+ÏNDQ 6WUÍQJ
9'2.RQFHUQFKHI

-DJ KDU ÜYHUVLNWOLJW JUDQVNDW GHQQD GHOÏUVUDSSRUW HQOLJW GHQ UHNRPPHQGDWLRQ VRP )ÜUHQLQJHQ
$XNWRULVHUDGH 5HYLVRUHU/ )$5/ XWIÍUGDW1 (Q ÜYHUVLNWOLJ JUDQVNQLQJ ÍU YÍVHQWOLJW EHJUÍQVDG MÍPIÜUW PHG HQ
UHYLVLRQ1 'HW KDU LQWH IUDPNRPPLW QÏJRW VRP W\GHU SÏ DWW GHOÏUVUDSSRUWHQ LQWH XSSI\OOHU NUDYHQ HQOLJW
EÜUV0 RFK ÏUVUHGRYLVQLQJVODJDUQD1

6WDIIDQ *DYHO
$XNWRULVHUDG UHYLVRU
(UQVW ) <RXQJ



5(68/7$75¯.1,1* )¿5 $/)$6.23.21&(51(1

6HSW <; 0 PDUV << 6HSW <: q PDUV <; +HOÎU VHSW <: q DXJ <;

1HWWRRPVÍWWQLQJ1HWWRRPVÍWWQLQJ1HWWRRPVÍWWQLQJ1HWWRRPVÍWWQLQJ <7:/8<7:/8<7:/8<7:/8 :39/5:39/5:39/5:39/5 41533/:41533/:41533/:41533/:
.RVWQDG YDURU RFK VÏOGD WMÍQVWHU 0;6</; 0946/3 041378/3
%UXWWRUHVXOWDW%UXWWRUHVXOWDW%UXWWRUHVXOWDW%UXWWRUHVXOWDW 43:/:43:/:43:/:43:/: <6/5<6/5<6/5<6/5 488/:488/:488/:488/:
ÀYULJD UÜUHOVHNRVWQDGHU 0437/; 0:4/3 0454/7
5ÜUHOVHUHVXOWDW5ÜUHOVHUHVXOWDW5ÜUHOVHUHVXOWDW5ÜUHOVHUHVXOWDW 5/<5/<5/<5/< 55/555/555/555/5 67/667/667/667/6
)LQDQVQHWWR 4/4 3/9 5/4
5HVXOWDW IÜUH VNDWW5HVXOWDW IÜUH VNDWW5HVXOWDW IÜUH VNDWW5HVXOWDW IÜUH VNDWW 7/37/37/37/3 55/;55/;55/;55/; 69/769/769/769/7
6NDWW 04/9 09/< 044/7
5HVXOWDW HIWHU VNDWW5HVXOWDW HIWHU VNDWW5HVXOWDW HIWHU VNDWW5HVXOWDW HIWHU VNDWW 5/75/75/75/7 48/<48/<48/<48/< 58/358/358/358/3
%UXWWRYLQVWPDUJLQDO 44/7( 46/5( 46/3(
9LQVWPDUJLQDO 3/7( 6/5( 6/3(

.RVWQDG VÏOGD YDURU RFK WMÍQVWHU LQQHIDWWDU H[WHUQD YDUXLQNÜS/ XQGHUNRQVXOWHU VDPW WRWDOD
SHUVRQDONRVWQDGHU LQNO1 XWELOGQLQJVNRVWQDGHU IÜU PHGDUEHWDUH L UHVSHNWLYH DIIÍUVRPUÏGH SOXV
IÜUVÍOMQLQJVDYGHOQLQJHQV IÜUGHODGH SHUVRQDONRVWQDGHU1

%$/$165¯.1,1* )¿5 $/)$6.23.21&(51(1 +0.5,

<<3664 <;3664 <;3;64
$QOÍJJQLQJVWLOOJÏQJDU :8/9 87/8 88/4
2PVÍWWQLQJVWLOOJÏQJDU 6:</< 658/5 57</:

6XPPD WLOOJÏQJDU6XPPD WLOOJÏQJDU6XPPD WLOOJÏQJDU6XPPD WLOOJÏQJDU 788/8788/8788/8788/8 6:</:6:</:6:</:6:</: 637/;637/;637/;637/;

(JHW NDSLWDO 477/9 473/: 47</;
$YVÍWWQLQJDU ;/; 8/8 9/8
/ÏQJIULVWLJD VNXOGHU 8/: 3/; 3/:
.RUWIULVWLJD VNXOGHU 5<9/7 565/: 47:/;

6XPPD VNXOGHU RFK HJHW NDSLWDO6XPPD VNXOGHU RFK HJHW NDSLWDO6XPPD VNXOGHU RFK HJHW NDSLWDO6XPPD VNXOGHU RFK HJHW NDSLWDO 788/8788/8788/8788/8 6:</:6:</:6:</:6:</: 637/;637/;637/;637/;

.$66$)/¿'(6$1$/<6 +0.5,

6HS <;0PDUV << KHOÎU <:2<;
/ÜSDQGH YHUNVDPKHWHQ 87/6 </7
,QYHVWHULQJVYHUNVDPKHWHQ 059/; 048/<
)LQDQVLHULQJVYHUNVDPKHWHQ 07/7 06/3
)ÜUÍQGULQJ OLNYLGD PHGHO 56/4 0</8



%587725(68/7$7 $))¯56205±'(1 +0.5,

VHSW <; 0 PDUV <<VHSW <; 0 PDUV <<VHSW <; 0 PDUV <<VHSW <; 0 PDUV << VHSW <: 0 PDUV <; KHOÏU 4<<:24<<;VHSW <: 0 PDUV <; KHOÏU 4<<:24<<;VHSW <: 0 PDUV <; KHOÏU 4<<:24<<;VHSW <: 0 PDUV <; KHOÏU 4<<:24<<;

$IIÌUVRPUÎGH 1HWWR0 %UXWWR %UXWWR0 1HWWR0 %UXWWR0 %UXWWR0 1HWWR0 %UXWWR0 %UXWWR0
RPV1 UHVXOWDW PDUJ1 RPV1 UHVXOWDW PDUJ1 RPV1 UHVXOWDW PDUJ1

6\VWHPV ,QWHJU 43</9 5;/: 59/5( ;</3 5:/9 64/3( 474/4 7;/9 67/7(

6\VWHPV 'HY1 43/6 5/9 58/5( 7/4 03/5 04/<( </9 4/8 48/9(

(GXFDWLRQ 89/: 49/3 5;/5( 6;/4 47/7 6:/;( 9613 53/5 65/4(

7MÍQVW WRWDOW7MÍQVW WRWDOW7MÍQVW WRWDOW7MÍQVW WRWDOW 4:9/94:9/94:9/94:9/9 7:/67:/67:/67:/6 59/;(59/;(59/;(59/;( 464/5464/5464/5464/5 74/;74/;74/;74/; 64/<(64/<(64/<(64/<( 546/:546/:546/:546/: :3/6:3/6:3/6:3/6 65/<(65/<(65/<(65/<(

3URGXNW ::3/< 93/7 :/;( 8:8/3 84/7 ;/<( <;:/3 ;8/7 ;/:(

7RWDOW7RWDOW7RWDOW7RWDOW <7:/8<7:/8<7:/8<7:/8 43:/:43:/:43:/:43:/: 44/7(44/7(44/7(44/7( :39/5:39/5:39/5:39/5 <6/5<6/5<6/5<6/5 46/5(46/5(46/5(46/5( 41533/:41533/:41533/:41533/: 488/:488/:488/:488/: 46/3(46/3(46/3(46/3(

.RVWQDG VÏOGD YDURU RFK WMÍQVWHU LQQHIDWWDU H[WHUQD YDUXLQNÜS/ XQGHUNRQVXOWHU VDPW WRWDOD
SHUVRQDONRVWQDGHU LQNO1 XWELOGQLQJVNRVWQDGHU IÜU PHGDUEHWDUH L UHVSHNWLYH DIIÍUVRPUÏGH SOXV
IÜUVÍOMQLQJVDYGHOQLQJHQV IÜUGHODGH SHUVRQDONRVWQDGHU1

1<&.(/7$/

6HS <; q PDUV << 6HS <: q PDUV <; KHOÎU 4<<:24<<;

)ÜUVÍOMQLQJ/ 0NU <7:/8 :39/5 41533/:
5HVXOWDW IÜUH VNDWW/ 0NU 7/3 55/; 69/7
%UXWWRYLQVWPDUJLQDO( 44/7( 46/5( 46/3(
9LQVWPDUJLQDO( 3/7( 6/5( 6/3(
$YNDVWQLQJ SÏ HJHW NDSLWDO( +IÜUH VNDWW, 7/:( 63/;( 59/5(
$YNDVWQLQJ SÏ HJHW NDSLWDO( +HIWHU VNDWW, 5/<( 54/8( 4;/3(
$YNDVWQLQJ SÏ V\VVHOVDWW NDSLWDO( 7/:( 64/6( 59/:(
6ROLGLWHW( 64/:( 6:/4( 7</5(
9LQVW SHU DNWLH IÜUH VNDWW/ NURQRU 4/39 9/38 </:3
9LQVW SHU DNWLH HIWHU VNDWW/ NURQRU 3/97 7/54 9/93
6XEVWDQVYÍUGH SHU DNWLH 6;/69 6:/65 6</:3
*HQRPVQLWWOLJW DQWDO DNWLHU 61:9<1<58 61:9<1<58 61:9<1<58

(IWHU NRQYHUWHULQJ DY XWHVWÏHQGH
WHFNQLQJVRSWLRQHU
9LQVW SHU DNWLH IÜUH VNDWW/ NU 4/5; 8/;5 </73
9LQVW SHU DNWLH HIWHU VNDWW/ NU 3/;3 7/43 9/83
(JHW NDSLWDO SHU DNWLH/ NU 73/:< 6</;3 75/63
ÀNQLQJ JHQRPVQLWWOLJW DQWDO DNWLHU 4;31333 4;31333 4;31333

9LQVW SHU DNWLH KDU EHUÍNQDWV SÏ JHQRPVQLWWOLJW DQWDO DNWLHU1 $QWDO DNWLHU 4<<<036064 XSSJLFN WLOO 61:9<1<581
9LG EHUÍNQLQJ DY HIIHNW DY XWHVWÏHQGH WHFNQLQJVRSWLRQHU KDU SHULRGHQV UHVXOWDW ÜNDWV PHG HQ EHUÍNQDG
DYNDVWQLQJ IÜUH VNDWW PHG 7( SÏ HPLVVLRQVOLNYLG1 (JHW NDSLWDO KDU ÜNDWV PHG HPLVVLRQVOLNYLG LQNOXVLYH
HUKÏOOHQ RSWLRQVSUHPLH1

)ÜU PHU LQIRUPDWLRQ NRQWDNWD 9'/ +ÎNDQ 6WUÌQJ>
7HO= 364 q ::4 6; :5
0RELO= 3:3< q 44 83 33

- - -


