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9(5.6$0+(7(1 , 6$00$1'5$*
• 5ÜUHOVHQV LQWÍNWHU ÜNDGH PHG 56( WLOO 41875 0NU +41585 0NU,1

• 5HVXOWDWHW IÜUH VNDWW PLQVNDGH WLOO q56/5 0NU +66/5 0NU,1 .RVWQDGHU L

VDPEDQG PHG IÜUÍQGULQJHQ DY NRQFHUQHQV RUJDQLVDWLRQ EHODVWDGH UHVXOWDWHW

PHG 47/: 0NU1

• 'HW RSHUDWLYD UHVXOWDWHW/ G Y V UHVXOWDWHW H[NOXVLYH NRVWQDGHU L VDPEDQG PHG

IÜUÍQGULQJHQ DY NRQFHUQHQV RUJDQLVDWLRQ/ EOHY q;/8 0NU +66/5 0NU,1

• $UEHWHW PHG RPVWUXNWXUHULQJHQ KDU LQWHQVLILHUDWV1 ([WHUQD SURMHNWNRVWQDGHU KDU

XSSJÏWW WLOO 8/5 0NU1 2PVOXWQLQJHQ KDU UHQVDWV IUÏQ RVÍNUD WLOOJÏQJVYÍUGHQ PHG

7/; 0NU1

• 'HW RSHUDWLYD UHVXOWDWHW IÜU VHSWHPEHU XSSJLFN WLOO 3/6 0NU +06/5 0NU,1

• 6ROLGLWHWHQ L VOXWHW DY SHULRGHQ XSSJLFN WLOO 66( +83(,1

9,.7,*$ +¯1'(/6(5 2&+ $))¯5(5 81'(5 75('-( .9$57$/(7 4<<<

)ÜUHWDJHWV RUJDQLVDWLRQ)ÜUHWDJHWV RUJDQLVDWLRQ)ÜUHWDJHWV RUJDQLVDWLRQ)ÜUHWDJHWV RUJDQLVDWLRQ
• )ÜUHWDJHW KDU IÏWW HQ Q\ NRQFHUQRUJDQLVDWLRQ PHG WUH QDWLRQHOOD GRWWHUERODJ IÜU

DIIÍUVRPUÏGHQD LQIUDVWUXNWXU/ XWELOGQLQJ RFK NRQVXOW VDPW HWW ILQDQVERODJ RFK
PRGHUERODJHW1

• (WW RPIDWWDQGH IÜUÍQGULQJVDUEHWH KDU JHQRPIÜUWV1 5HVWHUDQGH DUEHWH PHG DWW IÜUÍQGUD
IÜUHWDJHW WLOO HQ Q\ NRQFHUQRUJDQLVDWLRQ NRPPHU DWW DYVOXWDV XQGHU GHW IMÍUGH NYDUWDOHW1

• (Q DQSDVVQLQJ DY DQWDOHW PHGDUEHWDUH KDU JMRUWV L HQOLJKHW PHG EHKRYHQ L GHQ Q\D
RUJDQLVDWLRQHQ1 $QWDOHW DQVWÍOOGD YLG SHULRGHQV VOXW XSSJLFN WLOO 987 G Y V HQ PLQVNQLQJ
XQGHU WUHGMH NYDUWDOHW PHG 89 SHUVRQHU1

• )ÜUHWDJHWV WLOOJÏQJVPDVVD KDU YÍUGHNRUULJHUDWV L VDPEDQG PHG RUJDQLVDWLRQVIÜUÍQGULQJHQ1



$IIÍUHU$IIÍUHU$IIÍUHU$IIÍUHU
• ,QRP GHW VQDEEW YÍ[DQGH RPUÏGHW 1HWZRUN &RPSXWLQJ2WXQQD NOLHQWHU KDU $OIDVNRS WDJLW

HQ OHGDQGH SRVLWLRQ1 %ODQG NXQGHUQD ILQQV 3RVWHQ RFK HWW IOHUWDO ODQGVWLQJ RFK NRPPXQHU1
• 0LJUHULQJVSURMHNW DYVHHQGH ÜYHUJÏQJ WLOO :LQGRZV 53330SODWWIRUP SÏ 6$$% $% IÜU 833

DQYÍQGDUH1
• )OHUD VWÜUUH NRPSHWHQVXWYHFNOLQJVSURMHNW IÜU ,70SHUVRQDO KDU JHQRPIÜUWV SÏ EO D $%%/

5)9 RFK IOHUD ODQGVWLQJ1
• )ÜUVÍOMQLQJ DY $OIDVNRSV HJHQXWYHFNODGH/ LQWHUDNWLYD XWELOGQLQJV0 RFK WHVWYHUNW\J/

:HE$LP/:HE%RN PP1 1\D NXQGHU ÍU 5)9/ $VWUD/ NRPPXQHU P IO1
• :HEEDVHUDGH RFK NOLHQW2VHUYHU0EDVHUDGH OÜVQLQJDU NULQJ GRNXPHQWKDQWHULQJ SÏ

+ÍJJOXQGV1
• .RPPXQLNDWLRQVOÜVQLQJDU PHG 5DGLR/$1 WHNQLN IÜU VDPPDQNRSSOLQJ DY IOHUD QÍWYHUN

LQRP JHRJUDILVN QÍUKHW1

0$5.1$'(1
(IWHUIUÏJDQ SÏ ,70WMÍQVWHU KDU YDULW UHODWLYW NRQVWDQW XQGHU GHW WUHGMH NYDUWDOHW MÍPIÜUW PHG
VDPPD SHULRG IÜUHJÏHQGH ÏU1 (Q ÜNDG HIWHUIUÏJDQ SÏ WMÍQVWHVLGDQ IÜUYÍQWDV XQGHU GHW IMÍUGH
NYDUWDOHW1 $OIDVNRS KDU KDIW HQ UHVWULNWLY KÏOOQLQJ WLOO PLOOHQQLXP SUREOHPDWLNHQ YDUIÜU GHWWD
RPUÏGH HQGDVW XWJÜU HQ OLWHQ GHO DY GHQ OÜSDQGH YHUNVDPKHWHQ1 3Ï SURGXNWVLGDQ KDU GHQ
VWDJQHUDQGH 3&0PDUNQDGHQ NRPSHQVHUDWV DY Q\D SURGXNWHU VRP DGUHVVHUDU VDPPD PDUNQDG1

2PUÏGHQ VRP EHGÜPV YLVD HQ VWRU HIWHUIUÏJDQ IUDPÜYHU ÍU NRVWQDGVUHGXFHUDQGH OÜVQLQJDU
LQRP GHQ WHNQLVND LQIUDVWUXNWXUHQ +WXQQD NOLHQWHU2QHWZRUN FRPSXWLQJ/ $63, VDPW DIIÍUVQ\WWD
PHG HOHNWURQLVN KDQGHO LQWHJUHUDGH PHG EHILQWOLJD V\VWHP/ DQSDVVDG WHNQLVN RFK LQWHUDNWLY
XWELOGQLQJ VDPW SURMHNWOHGQLQJ1

206¯771,1*
2PVÍWWQLQJHQ IÜU SHULRGHQ ÜNDGH PHG 56( IUÏQ 41585 0NU WLOO 41875 0NU1

.RQVXOWWMÍQVWHU ÜNDGH PHG 65( WLOO 546 0NU1 8WELOGQLQJVVLGDQ ÜNDGH PHG 5<( WLOO ;; 0NU1
8QGHU SHULRGHQ KDU HQ ÜNQLQJ IUÍPVW VNHWW LQRP RPUÏGHQD WHNQLVN XWELOGQLQJ +&7(&/ &$/
&LWUL[, VDPW LQWHUDNWLY XWELOGQLQJ1

3URGXNWIÜUVÍOMQLQJHQ ÜNDGH PHG 54( WLOO 41575 0NU1 $OIDVNRSV EHVOXW DWW DYYHFNOD DIIÍUVIRNXV
UHODWHUDW WLOO SHUVRQDO03& IU R P ÏUVVNLIWHW <;2<< KDU UHVXOWHUDW L DWW IÜUVÍOMQLQJ LQRP GHWWD
RPUÏGH HQGDVW KDU XWJMRUW 8( DY SHULRGHQV WRWDOD SURGXNWYRO\P +45(,1 'HW LQQHEÍU DWW
$OIDVNRS KDU ÜNDW PDUNQDGVDQGHOHQ LQRP IÜUHWDJVVHJPHQWHW QÏJRW PHU ÍQ PDUNQDGHQV
WLOOYÍ[W XQGHU SHULRGHQ1 ÀNQLQJHQ NDQ KÍUOHGDV WLOO ÜNDG IÜUVÍOMQLQJ DY VHUYUDU/
SURJUDPYDUXOLFHQVHU VDPW WLOO SURGXNWHU UHODWHUDGH WLOO WXQQD NOLHQWOÜVQLQJDU1

5(68/7$7
7UHGMH NYDUWDOHW 4<<<7UHGMH NYDUWDOHW 4<<<7UHGMH NYDUWDOHW 4<<<7UHGMH NYDUWDOHW 4<<<
'HW WUHGMH NYDUWDOHWV UHVXOWDW IÜUH VNDWW XSSJLFN WLOO q55/6 0NU1 5HVXOWDWHW W\QJGHV GHOV DY
VHPHVWHUSHULRGHQ MXOL0DXJXVWL/ GHOV DY GHW RPIDWWDQGH IÜUÍQGULQJVDUEHWHW1 'H WRWDOD
NRVWQDGHUQD IÜU NRQFHUQHQV IÜUÍQGULQJVDUEHWH XSSJLFN WLOO 47/: 0NU/ YDUDY H[WHUQD NRVWQDGHU
VYDUDGH IÜU 8/5 0NU RFK QHGVNULYQLQJ DY RVÍNUD WLOOJÏQJDU VYDUDGH IÜU 7/; 0NU1 5HVXOWDWHW
H[NOXVLYH GHVVD NRVWQDGHU EOHY q:/9 0NU1 'HW RSHUDWLYD UHVXOWDWHW IÜU VHSWHPEHU XSSJLFN WLOO
3/6 0NU +06/5 0NU,1 , GHW RSHUDWLYD UHVXOWDWHW LQJÏU HM NRVWQDGHU VRP KDU VDPEDQG PHG
IÜUHWDJHWV IÜUÍQGULQJVDUEHWH1



3HULRGHQ VHSWHPEHU 4<<; q VHSWHPEHU 4<<< +46 PÏQDGHU,3HULRGHQ VHSWHPEHU 4<<; q VHSWHPEHU 4<<< +46 PÏQDGHU,3HULRGHQ VHSWHPEHU 4<<; q VHSWHPEHU 4<<< +46 PÏQDGHU,3HULRGHQ VHSWHPEHU 4<<; q VHSWHPEHU 4<<< +46 PÏQDGHU,
5HVXOWDWHW IÜUH VNDWW IÜU SHULRGHQ XSSJLFN WLOO q56/5 0NU +66/5 0NU,1 7RWDOW XQGHU SHULRGHQ KDU
NRVWQDGHUQD IÜU IÜUÍQGULQJVDUEHWHW XSSJÏWW WLOO 47/: 0NU/ YDUDY QHGVNULYQLQJ DY RVÍNUD
WLOOJÏQJDU VYDUDGH IÜU 7/; 0NU1 5HVXOWDWHW H[NOXVLYH GHVVD NRVWQDGHU EOHY q;/8 0NU1

5(68/7$7.200(17$5
5HVXOWDWHW KDU KHOD SHULRGHQ OHJDW XQGHU IÜUHJÏHQGH ÏU/ IUÍPVW WLOO IÜOMG DY HQ REDODQV L
UHVXUVGLPHQVLRQHULQJHQ YLONHW OHWW WLOO HQ VWÜUUH UHVXUVIÜUEUXNQLQJ ÍQ YDG VRP HIWHUIUÏJDWV DY
PDUNQDGHQ1 2EDODQVHQ ÍU WLOO HQ GHO HQ NRQVHNYHQV DY HQ PHGYHWHQ UHVXUVIÜUVWÍUNQLQJ LQRP
NRQVXOWYHUNVDPKHWHQ1 )ÜUVWÍUNQLQJHQ SÏ NRQVXOWVLGDQ NRPPHU VXFFHVVLYW DWW JH HWW YÍ[DQGH
UHVXOWDWWLOOVNRWW ÏU 53331

ÀYULJD IDNWRUHU VRP SÏYHUNDW UHVXOWDWHW QHJDWLYW XQGHU SHULRGHQ ÍU GHOV OÍJUH SURGXNW0
PDUJLQDOHU/ GHOV NRVWQDGHU IÜU H[WHUQD RFK LQWHUQD LQVDWVHU L VDPEDQG PHG NRQFHUQHQV
RPVWUXNWXUHULQJVDUEHWH XQGHU VRPPDUHQ RFK KÜVWHQ1

'H ÏWJÍUGHU VRP JHQRPIÜUWV RFK VRP IRUWIDUDQGH SÏJÏU IÜU DWW XSSQÏ RSWLPDO EDODQV PHOODQ
XWEXG RFK HIWHUIUÏJDQ/ YÍQWDV OHGD WLOO HQ SRVLWLY UHVXOWDWXWYHFNOLQJ PRWVYDUDQGH PLQVW 73 0NU
ÏU 53331

3(5621$/
$QWDO DQVWÍOOGD XSSJLFN YLG SHULRGHQV VOXW WLOO 9871 8QGHU GHW WUHGMH NYDUWDOHW VNHGGH HQ
SHUVRQDODQSDVVQLQJ PHG 89 SHUVRQHU WLOO IÜOMG DY GHQ Q\D RUJDQLVDWLRQHQ/ HQ ÜNDG IXQNWLRQHOO
VDPYHUNDQ RFK DYYHFNOLQJ DY RPUÏGHQ XWDQIÜU NÍUQYHUNVDPKHWHQ1 3HUVRQDORPVÍWWQLQJHQ
H[NOXVLYH RYDQVWÏHQGH DQSDVVQLQJ YDU 7( +;(,1

)5$07,'
%RODJHWV OHGQLQJ%RODJHWV OHGQLQJ%RODJHWV OHGQLQJ%RODJHWV OHGQLQJ
(Q Q\ VW\UHOVH YDOGHV SÏ GHQ H[WUD ERODJVVWÍPPDQ GHQ 48 RNWREHU1 $UEHWHW PHG DWW WLOOVÍWWD HQ
Q\ NRQFHUQFKHI EHUÍNQDV YDUD NODUW XQGHU GHW IMÍUGH NYDUWDOHW1 )ÜUXWRP RUGLQDULH NRQFHUQFKHI
ÍU NRQFHUQOHGQLQJHQ IXOOWDOLJ IU R P GHQ 48 QRYHPEHU GÏ 9' 3HU0$UQH 6YHQVVRQ IÜU $OIDVNRS
.RQVXOW $% WLOOWUÍGHU VLQ EHIDWWQLQJ1 3HU0$UQH NRPPHU IUÏQ HQ OHGDQGH EHIDWWQLQJ SÏ *HQHUDO
(OHFWULF &DSLWDO ,7 6ROXWLRQV L 86$1

$63 0 1\ DIIÍUVLQULNWQLQJ$63 0 1\ DIIÍUVLQULNWQLQJ$63 0 1\ DIIÍUVLQULNWQLQJ$63 0 1\ DIIÍUVLQULNWQLQJ
'H IOHVWD IÜUHWDJ VWUÍYDU HIWHU DWW VÍQND KÜJD RFK VYÏUEXGJHWHUDGH NRVWQDGHU IÜU XQGHUKÏOO/
GULIW RFK XWYHFNOLQJ DY 3&0QÍWYHUN1 6WÍQGLJD XSSJUDGHULQJDU DY Q\ WHNQLN VDPW NUDY SÏ KÜJUH
SUHVWDQGD SÏ DQYÍQGDUQDV VNULYERUG LQQHEÍU VWRUD LQYHVWHULQJDU1 'HW IÜUHWDJHQ HJHQWOLJHQ
HIWHUO\VHU ÍU WLOOJÍQJOLJKHW WLOO UÍWW DSSOLNDWLRQ2IXQNWLRQ/ L UÍWW WLG RFK SÏ UÍWW SODWV1

0HG GDJHQV WHNQLN RFK Q\D OLFHQVLHULQJVIRUPHU NDQ ROLND DSSOLNDWLRQHU VDPODV RFK NÜUDV IUÏQ
HWW VWÍOOH1 'HWWD ÜSSQDU PÜMOLJKHWHU IÜU HQ Q\ W\S DY DNWÜUHU SÏ PDUNQDGHQ VRP WLOOKDQGDKÏOOHU
WLOOJÍQJOLJKHW WLOO DSSOLNDWLRQHU1 , VWÍOOHW IÜU DWW HWW IÜUHWDJ LQYHVWHUDU L UHVXUVHU RFK KÏUGYDUD IÜU
DWW GULIWVÍWWD RFK GLVWULEXHUD HQ DSSOLNDWLRQ/ VÏ NDQ WLOOJÏQJ WLOO VDPPD DSSOLNDWLRQ K\UDV YLD
VSHFLILND HOOHU ÜSSQD QÍW +,QWHUQHW,1 (OOHU RP PDQ VÏ YLOO/ WUDGLWLRQHOO VHUYLFHE\UÏYHUNVDPKHW L
Q\ WDSSQLQJ1 'HQ W\S DY IÜUHWDJ VRP WLOOKDQGDKÏOOHU DSSOLNDWLRQHU SÏ GHWWD VÍWW EHQÍPQV $63
HOOHU $SSOLFDWLRQ 6HUYLFH 3URYLGHUV1

$OIDVNRS KDU VHGDQ L VRPUDV WLOOVDPPDQV PHG HWW DQWDO VDPDUEHWVSDUWQHU EHGULYLW
DIIÍUVSODQHULQJ NULQJ GHWWD Q\D DIIÍUVRPUÏGH1 'Ï HWW IOHUWDO DY $OIDVNRSV EHILQWOLJD WMÍQVWHU RFK
NRPSHWHQVHU NDQ DGGHUDV W H[ GULIW/ VÍNHUKHW/ EDFNXS/ IHOKDQWHULQJ/ PHGGHODQGHKDQWHULQJ/
RXWVRXUFLQJ/ KÏUGYDUD/ ILQDQVLHULQJ PP WLOO $63 NRPPHU $OIDVNRS DWW XWÜND VLWW ÏWDJDQGH
JHQWHPRW NXQG/ LQRP EHILQWOLJW YHUNVDPKHWVRPUÏGH 0 DWW WLOOKDQGDKÏOOD LQIUDVWUXNWXU1



6QDEEYÍ[DQGH PDUNQDG IÜU $636QDEEYÍ[DQGH PDUNQDG IÜU $636QDEEYÍ[DQGH PDUNQDG IÜU $636QDEEYÍ[DQGH PDUNQDG IÜU $63
, 86$ KDU $630PDUNQDGHQ UHGDQ HWDEOHUDW VLJ L WDNW PHG ,QWHUQHWV NRPPHUVLHOOD IUDPJÏQJDU1
$63 NDQ GÍUIÜU EHWUDNWDV VRP HQ Q\ PDUNQDG/ VRP KDU VNDSDWV JHQRP ,QWHUQHWV PÜMOLJKHWHU
PHQ GÍU IUDPIÜUDOOW KÜJD HOOHU VYÏUPÍWEDUD GULIWVNRVWQDGHU IÜU ,7 ÍU DYJÜUDQGH1 (QOLJW
DQDO\VIÜUHWDJHW ,'& YÍQWDV YÍUOGVPDUNQDGHQ IÜU $63 YDUD YÍUG 8/4 PLOMDUGHU 86' ÏU 53341

:$3 q HWW YHUNW\J IÜU PHGGHODQGHKDQWHULQJ:$3 q HWW YHUNW\J IÜU PHGGHODQGHKDQWHULQJ:$3 q HWW YHUNW\J IÜU PHGGHODQGHKDQWHULQJ:$3 q HWW YHUNW\J IÜU PHGGHODQGHKDQWHULQJ
:$3 q:LUHOHVV $SSOLFDWLRQ 3URWRFRO q VNDSDU Q\D PÜMOLJKHWHU DWW IÏ WLOOJÍQJOLJKHWHQ WLOO ROLND
IXQNWLRQHU YLD PRELOWHOHIRQ1 %ODQG SLRQMÍUHUQD L 6YHULJH ILQQV $OIDVNRS .RQVXOW $% GÍU
XWYHFNOLQJVDYGHOQLQJHQ XQGHU KÜVWHQ KDU XWYHFNODW QÏJUD :$30EDVHUDGH DSSOLNDWLRQHU VRP
VNDSDU ÜNDG LQIRUPDWLRQVÏWNRPVW WLOO NXQGHUQDV ,70YHUNW\J=
0 /ÍVD/ WD ERUW VDPW VNLFND H0SRVW
0 7LOOJÏQJ WLOO IÜUHWDJHWV JHPHQVDPPD NDOHQGHU26FKHGXOH
0 (QNÍWXQGHUVÜNQLQJDU PHG $OIDVNRSV PÍWV\VWHP 7\FN7LOO

:LQGRZV 5333 VRP KHOKHWVOÜVQLQJ:LQGRZV 5333 VRP KHOKHWVOÜVQLQJ:LQGRZV 5333 VRP KHOKHWVOÜVQLQJ:LQGRZV 5333 VRP KHOKHWVOÜVQLQJ
$OIDVNRS KDU SÏEÜUMDW HQ RPIDWWDQGH VDPDUEHWH PHG 0LFURVRIW NULQJ GHQ Q\D SODWWIRUPHQ
:LQGRZV 53331 'HWWD SURMHNW V\IWDU WLOO DWW YÍVHQWOLJW ÜND NXQGQ\WWDQ JHQRP DWW EÏGH WD
WLOOYDUD NXQGHUQDV WLGLJDUH LQYHVWHULQJDU RFK VDPPDQIÜUD ROLND GHOV\VWHP PHG Q\D
NRPSRQHQWHU WLOO HQ KHOKHWVOÜVQLQJ1 ,QRP $OIDVNRS ILQQV GHW VHGDQ OÍQJH HQ P\FNHW
RPIDWWDQGH NRPSHWHQV SÏ 0LFURVRIWV SURGXNWHU RFK WHNQLN VRP YL QX VDPPDQIÜU WLOO HWW
NRQFHUQJHPHQVDPW SURMHNW/ 0LOHVWRQH1

,GDJ ILQQV HJHQWOLJHQ LQJHQ L 6YHULJH VRP YHUNOLJHQ XWQ\WWMDU 0LFURVRIWV SURGXNWHU SÏ GHW VÍWW
GH ÍU WÍQNWD DWW IXQJHUD/ QÍPOLJHQ L HWW VDPVSHO GÍU ROLND SURGXNWHU XWQ\WWMDV SÏ HWW RSWLPDOW
VÍWW L HQ KHOKHWVOÜVQLQJ1 +ÍU DYVHU $OIDVNRS DWW WD HQ OHGDQGH SRVLWLRQ1

8WVLNWHU8WVLNWHU8WVLNWHU8WVLNWHU
'HW OÏQJVLNWLJD PÏOHW 0 DWW E\JJD HWW W\GOLJW NXQVNDSVIÜUHWDJ 0 NYDUVWÏU1 (Q W\GOLJDUH VW\UQLQJ
RFK SRVLWLRQHULQJ DY DIIÍUVLQULNWQLQJ NRPPHU DWW VNH LQRP $OIDVNRSV NÍUQYHUNVDPKHW1

$IIÍUV0 RFK RUGHUOÍJHW ÍU SRVLWLYW1 (Q VWÍQGLJ XWYHFNOLQJ DY NRPSHWHQV RFK LQULNWQLQJ WLOO DY
PDUNQDGHQ HIWHUIUÏJDGH OÜVQLQJDU RFK WMÍQVWHU YÍQWDV VNDSD IRUWVDWW ÜNDG HIWHUIUÏJDQ SÏ EÏGH
WMÍQVWHVLGDQ RFK LQRP YLVVD SURGXNWVHJPHQW1 'HWVDPPD JÍOOHU XWELOGQLQJVVLGDQ/ GÍU VÏYÍO
DYDQFHUDG WHNQLVN VRP YHUNVDPKHWVDQSDVVDG RFK ZHEEDVHUDG LQWHUDNWLY XWELOGQLQJ YÍQWDV
IRUWVÍWWD DWW ÜND1

%2/$*(1
)U R P GHQ 48 VHSWHPEHU ÍU NRQFHUQHQ LQGHODG HIWHU YHUNVDPKHW L QDWLRQHOOD ERODJ1

$OIDVNRS $%$OIDVNRS $%$OIDVNRS $%$OIDVNRS $%
0RGHUERODJHW IRNXVHUDU SÏ VWUDWHJLVN OHGQLQJ/ VDPRUGQLQJ RFK VDPYHUNDQ VDPW HNRQRPLVN
VW\UQLQJ RFK NRQWUROO1

$OIDVNRS .RQVXOW $%$OIDVNRS .RQVXOW $%$OIDVNRS .RQVXOW $%$OIDVNRS .RQVXOW $%
.RQFHUQHQV VWÜUVWD ERODJ PHG GU\JW 6;3 DQVWÍOOGD ÍU HWW UHQRGODW ,70NRQVXOWERODJ GÍU DOO
WMÍQVWHSURGXNWLRQ H[NOXVLYH XWELOGQLQJ ÍU VDPODG1 .RQVXOWERODJHW ÍU LQGHODW L I\UD
DYGHOQLQJDU=
• %XVLQHVV 6ROXWLRQV q PDQDJHPHQW NRQVXOWHU/ ,70VWUDWHJLHU2SODQHU NRSSODGH WLOO DIIÍUVPÏO
• ,7$ q GHVLJQ RFK IÜUVWXGLHU/ RPUÏGHVVSHFLDOLVWHU/ ,70DUNLWHNWHU/ SURMHNWOHGQLQJ
• ,QWHJUDWLRQ q V\VWHP RFK QÍWYHUN/ LQVWDOODWLRQ/ WHNQLNVSHFLDOLVWHU/ GULIW0 RFK VXSSRUWWMÍQVWHU
• 8WYHFNOLQJ q ZHEEDSSOLNDWLRQHU/ V\VWHPXWYHFNOLQJ2LQWHJUDWLRQ Q\D RFK EHILQWOLJD V\VWHP



$OIDVNRS ,QIUDVWUXNWXU $%$OIDVNRS ,QIUDVWUXNWXU $%$OIDVNRS ,QIUDVWUXNWXU $%$OIDVNRS ,QIUDVWUXNWXU $%
,QIUDVWUXNWXU VYDUDU IÜU IÜUVÍOMQLQJ DY WHNQLVN LQIUDVWUXNWXU GÍU ,70SURGXNWHU WLOOVDPPDQV PHG
NYDOLILFHUDGH WMÍQVWHU WLOOIÜU NXQGQ\WWD RFK VNDSDU KHOKHWVOÜVQLQJDU1 %RODJHW KDU FD 473
DQVWÍOOGD1 5HSHWLWLY IÜUVÍOMQLQJ VW\UV VXFFHVVLYW ÜYHU WLOO HIIHNWLYD (0KDQGHOV\VWHP RFK
RUGHUDGPLQLVWUDWLY KDQWHULQJ VDPW LQNÜS VDPRUGQDV1 )ÜUVÍOMQLQJVLQVDWVHUQD IRNXVHUDV GÍU
SURGXNWIÜUVÜUMQLQJ LQJÏU L VWÜUUH ÏWDJDQGHQ RFK L OÜVQLQJDU PHG VWDUN NRSSOLQJ WLOO YÏU
WMÍQVWHVLGD1

$OIDVNRS 8WELOGQLQJ $%$OIDVNRS 8WELOGQLQJ $%$OIDVNRS 8WELOGQLQJ $%$OIDVNRS 8WELOGQLQJ $%
8WELOGQLQJVVLGDQ PHG QÍUPDUH <3 DQVWÍOOGD DUEHWDU PHG KHOWÍFNDQGH NRPSHWHQVXWYHFNOLQJ
LQRP I\UD IRNXVRPUÏGHQ= WHNQLVN XWELOGQLQJ +0LFURVRIW &7(&/ &RPSXWHU $VVRFLDWHV 71*/
&LWUL[ :LQ20HWDIUDPH/ 2UDFOH,/ SURMHNWXWELOGQLQJDU/ LQWHUDNWLYD XWELOGQLQJDU VDPW
DQYÍQGDUXWELOGQLQJ1

$OIDVNRS )LQDQV $%$OIDVNRS )LQDQV $%$OIDVNRS )LQDQV $%$OIDVNRS )LQDQV $%
)LQDQVERODJHW ÍU HQ DIIÍUVVWÜGMDQGH YHUNVDPKHW PHG IRNXV SÏ DWW WLOOIÜUD NXQGHUQD GH
IÜUHWDJVHNRQRPLVNW PHVW IÜUGHODNWLJD ILQDQVLHOOD OÜVQLQJDUQD L IRUP DY IOH[LEOD XWE\WHVK\URU1

62/,',7(7
6ROLGLWHWHQ XSSJLFN WLOO 65/<( +83/8(,1

,19(67(5,1*$5
,QYHVWHULQJDU L PDWHULHOOD DQOÍJJQLQJVWLOOJÏQJDU XSSJLFN XQGHU SHULRGHQ WLOO 64/; 0NU1
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/LNYLGD PHGHO XSSJLFN SHU 4<<<03<063 WLOO 4:/6 0NU1
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• < IHEUXDUL 5333/ ERNVOXWVNRPPXQLNÑ IÜU 4<<<
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• PDM 5333/ GHOÏUVUDSSRUW/ IÜUVWD NYDUWDOHW
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-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
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5HVXOWDWUÌNQLQJ IÜU $OIDVNRSNRQFHUQHQ

%HORSS L 0NU%HORSS L 0NU%HORSS L 0NU%HORSS L 0NU VHSW <; 0 VHS <<VHSW <; 0 VHS <<VHSW <; 0 VHS <<VHSW <; 0 VHS << VHSW <: q VHS <;VHSW <: q VHS <;VHSW <: q VHS <;VHSW <: q VHS <; KHOÏUKHOÏUKHOÏUKHOÏU VHSW <: qVHSW <: qVHSW <: qVHSW <: q DXJ <;DXJ <;DXJ <;DXJ <;

1HWWRRPVÍWWQLQJ1HWWRRPVÍWWQLQJ1HWWRRPVÍWWQLQJ1HWWRRPVÍWWQLQJ 4875/64875/64875/64875/6 4585/74585/74585/74585/7 41533/:41533/:41533/:41533/:
.RVWQDG YDURU RFK VÏOGD WMÍQVWHU 0469;/: 043<4/: 041378/3
%UXWWRUHVXOWDW%UXWWRUHVXOWDW%UXWWRUHVXOWDW%UXWWRUHVXOWDW 4:6/94:6/94:6/94:6/9 493/:493/:493/:493/: 488/:488/:488/:488/:
%UXWWRYLQVWPDUJLQDO 44/6( 45/;( 46/3(
ÀYULJD UÜUHOVHNRVWQDGHU 04<:/6 045</: 0454/7
5ÜUHOVHUHVXOWDW5ÜUHOVHUHVXOWDW5ÜUHOVHUHVXOWDW5ÜUHOVHUHVXOWDW 056/:056/:056/:056/: 64/364/364/364/3 67/667/667/667/6
)LQDQVQHWWR 3/8 5/5 5/4
5HVXOWDW IÜUH VNDWW5HVXOWDW IÜUH VNDWW5HVXOWDW IÜUH VNDWW5HVXOWDW IÜUH VNDWW 056/5056/5056/5056/5 66/566/566/566/5 69/769/769/769/7
9LQVWPDUJLQDO 1HJ1 5/9( 6/3(
6NDWW 8/; 043/8 044/7
5HVXOWDW HIWHU VNDWW5HVXOWDW HIWHU VNDWW5HVXOWDW HIWHU VNDWW5HVXOWDW HIWHU VNDWW 04:/704:/704:/704:/7 55/:55/:55/:55/: 58/358/358/358/3

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

, UHVXOWDWHW IÜU SHULRGHQ VHSWHPEHU 4<<; q VHSWHPEHU 4<<< LQJÏU NRVWQDGHU L VDPEDQG PHG
IÜUÍQGULQJHQ DY NRQFHUQHQV RUJDQLVDWLRQ PHG 47/: 0NU1

%DODQVUÌNQLQJ IÜU $OIDVNRSNRQFHUQHQ

%HORSS L 0NU%HORSS L 0NU%HORSS L 0NU%HORSS L 0NU <<3<63<<3<63<<3<63<<3<63 <;3<63<;3<63<;3<63<;3<63 <;3;64<;3;64<;3;64<;3;64

$QOÍJJQLQJVWLOOJÏQJDU :9/< 89/8 88/4
2PVÍWWQLQJVWLOOJÏQJDU 635/4 568/9 57</:

6XPPD WLOOJÏQJDU6XPPD WLOOJÏQJDU6XPPD WLOOJÏQJDU6XPPD WLOOJÏQJDU 6:</36:</36:</36:</3 5<5/45<5/45<5/45<5/4 637/;637/;637/;637/;

(JHW NDSLWDO 457/; 47:/8 47</;
$YVÍWWQLQJDU :/9 8/9 9/8
/ÏQJIULVWLJD VNXOGHU 58/4 3/; 3/:
.RUWIULVWLJD VNXOGHU 554/8 46;/5 47:/;

6XPPD VNXOGHU RFK HJHW NDSLWDO6XPPD VNXOGHU RFK HJHW NDSLWDO6XPPD VNXOGHU RFK HJHW NDSLWDO6XPPD VNXOGHU RFK HJHW NDSLWDO 6:</36:</36:</36:</3 5<5/45<5/45<5/45<5/4 637/;637/;637/;637/;

.DVVDIOÜGHVDQDO\V

%HORSS L 0NU%HORSS L 0NU%HORSS L 0NU%HORSS L 0NU VHS <; 0 VHS <<VHS <; 0 VHS <<VHS <; 0 VHS <<VHS <; 0 VHS << KHOÏU <:2<;KHOÏU <:2<;KHOÏU <:2<;KHOÏU <:2<;

/ÜSDQGH YHUNVDPKHWHQ 9/8 </7
,QYHVWHULQJVYHUNVDPKHWHQ 06</9 048/<
)LQDQVLHULQJVYHUNVDPKHWHQ 47/< 06/3
)ÜUÍQGULQJ OLNYLGD PHGHO 04;/5 0</8



%UXWWRUHVXOWDW SHU DIIÌUVRPUÎGH2ERODJ SURIRUPD

%HORSS L 0NU%HORSS L 0NU%HORSS L 0NU%HORSS L 0NU VHS <; 0 VHS << VHS <: 0 VHS <; KHOÏU 4<<:24<<;VHS <; 0 VHS << VHS <: 0 VHS <; KHOÏU 4<<:24<<;VHS <; 0 VHS << VHS <: 0 VHS <; KHOÏU 4<<:24<<;VHS <; 0 VHS << VHS <: 0 VHS <; KHOÏU 4<<:24<<;

%RODJ%RODJ%RODJ%RODJ 1HWWR01HWWR01HWWR01HWWR0 %UXWWR%UXWWR%UXWWR%UXWWR %UXWWR0%UXWWR0%UXWWR0%UXWWR0 1HWWR01HWWR01HWWR01HWWR0 %UXWWR0%UXWWR0%UXWWR0%UXWWR0 %UXWWR0%UXWWR0%UXWWR0%UXWWR0 1HWWR01HWWR01HWWR01HWWR0 %UXWWR0%UXWWR0%UXWWR0%UXWWR0 %UXWWR0%UXWWR0%UXWWR0%UXWWR0
RPV1RPV1RPV1RPV1 UHVXOWDWUHVXOWDWUHVXOWDWUHVXOWDW PDUJ1PDUJ1PDUJ1PDUJ1 RPV1RPV1RPV1RPV1 UHVXOWDWUHVXOWDWUHVXOWDWUHVXOWDW PDUJ1PDUJ1PDUJ1PDUJ1 RPV1RPV1RPV1RPV1 UHVXOWDWUHVXOWDWUHVXOWDWUHVXOWDW PDUJ1PDUJ1PDUJ1PDUJ1

.RQVXOW 545/; 86/< 58/6( 494/: 84/8 64/;( 483/: 83/4 66/5(

8WELOGQLQJ ;:/8 54/7 57/8( 9;/3 54/; 65/4( 9613 53/5 65/4(

7MÍQVW WRWDOW7MÍQVW WRWDOW7MÍQVW WRWDOW7MÍQVW WRWDOW 633/6633/6633/6633/6 :8/6:8/6:8/6:8/6 58/4(58/4(58/4(58/4( 55</:55</:55</:55</: :6/6:6/6:6/6:6/6 64/<(64/<(64/<(64/<( 546/:546/:546/:546/: :3/6:3/6:3/6:3/6 65/<(65/<(65/<(65/<(

,QIUDVWUXNWXU 41575/3 <;/6 :/<( 41355/: ;:/7 ;/8( <;:/3 ;8/7 ;/:(

7RWDOW7RWDOW7RWDOW7RWDOW 41875/641875/641875/641875/6 4:6/94:6/94:6/94:6/9 44/6(44/6(44/6(44/6( 41585/741585/741585/741585/7 493/:493/:493/:493/: 45/;(45/;(45/;(45/;( 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\FNHOWDO

%HORSS L 0NU%HORSS L 0NU%HORSS L 0NU%HORSS L 0NU VHS <; qVHS <; qVHS <; qVHS <; q VHSW <<VHSW <<VHSW <<VHSW << VHS <: qVHS <: qVHS <: qVHS <: q VHSW <;VHSW <;VHSW <;VHSW <; KHOÏU 4<<:24<<;KHOÏU 4<<:24<<;KHOÏU 4<<:24<<;KHOÏU 4<<:24<<;

$YNDVWQLQJ SÏ HJHW NDSLWDO( +HIWHU VNDWW, QHJ1 49/8( 4;/3(
$YNDVWQLQJ SÏ V\VVHOVDWW NDSLWDO( QHJ1 57/9( 59/:(
6ROLGLWHW( 65/<( 83/8( 7</5(

3HUVRQDO3HUVRQDO3HUVRQDO3HUVRQDO
0HGHODQWDO DQVWÍOOGD 97: 835 7<5
$QWDOHW DQVWÍOOGD YLG SHULRGHQV VOXW 987 8;8 8<:
1HWWRRPVÍWWQLQJ SHU PHGHOWDO DQVWÍOOGD /
7NU

56;6 57<8 5773

'DWD SHU DNWLH'DWD SHU DNWLH'DWD SHU DNWLH'DWD SHU DNWLH
9LQVW SHU DNWLH IÜUH VNDWW/ NURQRU 09/43 ;/;3 </:3
9LQVW SHU DNWLH HIWHU VNDWW/ NURQRU 07/93 9/35 9/93
(JHW NDSLWDO SHU DNWLH 66/43 6</47 6</:3
*HQRPVQLWWOLJW DQWDO DNWLHU 61:9<1<58 61:9<<58 61:9<1<58

(IWHU NRQYHUWHULQJ DY XWHVWÏHQGH(IWHU NRQYHUWHULQJ DY XWHVWÏHQGH(IWHU NRQYHUWHULQJ DY XWHVWÏHQGH(IWHU NRQYHUWHULQJ DY XWHVWÏHQGH
WHFNQLQJVRSWLRQHUWHFNQLQJVRSWLRQHUWHFNQLQJVRSWLRQHUWHFNQLQJVRSWLRQHU
9LQVW SHU DNWLH IÜUH VNDWW/ NU 08/:3 ;/93 </73
9LQVW SHU DNWLH HIWHU VNDWW/ NU 07/63 8/<3 9/83
(JHW NDSLWDO SHU DNWLH/ NU 69/33 74/: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<<<03<063 XSSJLFN WLOO
61:9<1<58 VW1 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
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