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06(. 4<<< 4<<; 4<<:
1HWWRRPVlWWQLQJ 85#454 7<#89< 78#998
2PVlWWQLQJV|NQLQJ#+(, 8/5 ;/9 :/9
%UXWWRPDUJLQDO#+(, 59/4 5</3 56/3
5|UHOVHUHVXOWDW 8#<79 :#553 6#54;
5|UHOVHPDUJLQDO#+(, 44/7 47/9 :/3
5HVXOWDW#HIWHU#ILQDQVQHWWR 8#<;3 :#476 6#45;
5lQWHWlFNQLQJVJUDG#+JJU, ;/8 43/7 8/6
1HWWRUHVXOWDW 7#555 8#344 5#555
5HVXOWDW#SHU#DNWLH#+6(., 7;3 89< 585
,QYHVWHULQJDU 45#478 44#9;7 43#;45

'HF#64 'HF#64 'HF#64
06(. 4<<< 4<<; 4<<:
%DODQVRPVOXWQLQJ :8#<<4 9:#5:; 98#<43
6\VVHOVDWW#NDSLWDO 83#656 76#773 79#65<
2SHUDWLYW#NDSLWDO 6;#886 67#<54 6<#4<5
5lQWHElUDQGH#QHWWRVNXOG :#866 9#:99 47#93;
5lQWDELOLWHW#Sn#V\VVHOVDWW#NDSLWDO#+(, 47/8 4:/9 ;/9
5lQWDELOLWHW#Sn#HJHW#NDSLWDO#+(, 47/7 4</5 </6
6ROLGLWHW#+(, 73/8 74/8 69/;
6NXOGVlWWQLQJVJUDG#+JJU, 3/57 3/57 3/93
$QWDO#DQVWlOOGD 63/976 63/8<6 65/87<

.RQFHUQFKHIHQV#NRPPHQWDU
5HVXOWDWHW#I|U#4<<<#lU/#H[NOXVLYH#UHDOLVDWLRQVYLQVWHU/#7HOLD0
NRQFHUQHQV#ElVWD1#'HW#lU#VlUVNLOW#JOlGMDQGH#DWW#GH#Q\D# WLOO0
Yl[WRPUnGHQD#YLVDU#VWDUN#H[SDQVLRQ1#'HW#EHW\GHU#DWW#7HOLD
YlO#KlYGDU#VLJ#Sn#GHQ#Q\D#PDUNQDG#VRP#lU#XQGHU#IUDPYl[W/
VDPWLGLJW# VRP#YL#YLVDU# DWW#YL# I|UPnU# HIIHNWLYLVHUD# RFK# XW0
YHFNOD#lYHQ#GH#PHUD#WUDGLWLRQHOOD#YHUNVDPKHWHUQD1
(IWHU#GHQ#DYEUXWQD#IXVLRQHQ#PHG#7HOHQRU#JnU#7HOLD#QX#YL0
GDUH1#.RQFHUQHQV#Q\D#VWUDWHJLVND# LQULNWQLQJ# LQQHElU#DWW#YL
JHQRP#IRNXVHULQJ#NRPPHU#DWW#H[SORDWHUD#YnUD#XQLND#NRP0
SHWHQVHU#lYHQ#L#HWW#HXURSHLVNW#RFK#JOREDOW#SHUVSHNWLY1
%HVOXWHW#RP#DWW#NRQFHUQHQ#VNDOO# I|UEHUHGDV# I|U#HQ#E|UVLQ0
WURGXNWLRQ# lU#P\FNHW# JOlGMDQGH1# (Q# E|UVLQWURGXNWLRQ# JHU
RVV# WLOOJnQJ# WLOO#NDSLWDOPDUNQDGHQ#RFK#P|MOLJKHW# DWW# DJHUD
VQDEEW# Sn# VDPPD# YLOONRU# VRP# DQGUD# DNW|UHU# YLG# W1H[1
VWUXNWXUDIIlUHU1
8WVLNWHUQD# I|U# 5333# lU#JRGD1# -DJ# UlNQDU#PHG# IRUWVDWW# WLOO0
Yl[W#L#GHQ#HWDEOHUDGH#YHUNVDPKHWHQ1
6WRFNKROP/#5333036034
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9'#RFK#.RQFHUQFKHI
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)|UVlOMQLQJ#RFK#UHVXOWDW
7LOOYl[WHQ# Sn# WHOHNRPPDUNQDGHQ# IRUWVlWWHU1# ,QWHUQHWWUDIL0
NHQ#RFK#PRELOWHOHIRQLQ#VWnU#I|U#GHQ#NUDIWLJDVWH#WLOOYl[WHQ1#,
6YHULJH#|NDU#GHQ#PRELOD#PDUNQDGHQ#PHG#FLUND#55#SURFHQW
RFK#PDUNQDGHQ#I|U#IDVWD#WMlQVWHU#PHG#GU\JW#I\UD#SURFHQW1
)|UVlOMQLQJHQ# |NDU#PHG# GU\JW# VH[# SURFHQW# HIWHU# MXVWHULQJ
I|U# DY\WWUDG# YHUNVDPKHW1# )|UVlOMQLQJV|NQLQJHQ# JHQHUHUDV
DY#YRO\PWLOOYl[W1#3ULVHUQD#VlQNWHV#PHG#\WWHUOLJDUH#NQDSSW#9
SURFHQW#XQGHU#nUHW1
)|UVlOMQLQJHQ#Sn#PDUNQDGHU#XWDQI|U#6YHULJH#|NDU#WLOO#;#373
+9#39;,#06(./#HOOHU#GU\JW#48#SURFHQW#DY#RPVlWWQLQJHQ1#,Q0
NOXVLYH#7HOLDV#DQGHO#DY#LQWUHVVHERODJHQV#RPVlWWQLQJ#lU#DQ0
GHOHQ#XWODQGVI|UVlOMQLQJ#54#+54,#SURFHQW1
7HOLDV#I|UVlOMQLQJ#DY#IDVWD#WMlQVWHU#|NDU#PHG#I\UD#SURFHQW1#,
6YHULJH#lU#|NQLQJHQ#HQ#SURFHQW1#,QI|UDQGHW#DY#/LND#WLOOWUl0
GH#PHG# I|UYDO#GHQ# 44# VHSWHPEHU#JHU#HWW#YLVVW# LQWlNWVERUW0
IDOO/#IUlPVW# LQRP#SULYDWNXQGVVHJPHQWHW1#7LOOYl[WHQ# I|U# ,Q0
WHUQHW#RFK# WUDILN# WLOO#PRELOD#QlW#IRUWVlWWHU1#bYHQ#GHQ# WUDGL0
WLRQHOOD# GDWDNRPYHUNVDPKHWHQ# YLVDU# JRG# WLOOYl[W/# OLNVRP
YHUNVDPKHWHQ#Sn#|YULJD#PDUNQDGHU1
)|U#GH#PRELOD#WMlQVWHUQD#L#6YHULJH#|NDU#I|UVlOMQLQJHQ#PHG
HOYD# SURFHQW1# 7LOOYl[WHQ# VNHU# L# *60# JHQRP# GHOV# |NDG
NXQGWLOOVWU|PQLQJ/#GHOV#|NDG#WUDILN#SHU#NXQG1#7LOOYl[WHQ#lU
RFNVn#K|J#L#'DQPDUN1#107#L#6YHULJH#lU#XQGHU#DYYHFNOLQJ1
7HOLDV#NDWDORJYHUNVDPKHW#XWYHFNODV#SRVLWLYW/#PHGDQ#YDUX0
I|UVlOMQLQJ#RFK# LQVWDOODWLRQ#P|WHU#PLQVNDG#H[WHUQ#HIWHUIUn0
JDQ1
.RQNXUUHQVHQ# Sn# 6YHULJHPDUNQDGHQ# IRUWVlWWHU# DWW# SUHVVD
SULVHUQD#Sn#GH#PHVW#O|QVDPPD#WMlQVWH0#RFK#NXQGVHJPHQWHQ
LQRP#DOOD#DIIlUVYHUNVDPKHWHU1#9RO\PWLOOYl[WHQ#RFK# LQVDWWD
UDWLRQDOLVHULQJVnWJlUGHU# JHU# HPHOOHUWLG# SRVLWLY# HIIHNW1#5H0
VXOWDWHW# L# GHQ# VYHQVND# HWDEOHUDGH# YHUNVDPKHWHQ# I|UElWWUDV
MlPI|UW#PHG# I|UHJnHQGH#nU1#%UXWWRPDUJLQDOHUQD# L#GH# IDVWD
RFK#PRELOD#WMlQVWHUQD#OLJJHU#YlO#WLOO#L#MlPI|UHOVH#PHG#NRQ0
NXUUHUDQGH#MlPI|UEDUD#RSHUDW|UHU1
)|U#DWW#VlNUD# OnQJVLNWLJ# WLOOYl[W# LQYHVWHUDU#7HOLD# L#Q\D# I|U0
lGODGH# WMlQVWHU# RFK# L# JHRJUDILVN# H[SDQVLRQ1# 6DWVQLQJDUQD
JHU# |NDGH# NRVWQDGHU# I|U# WMlQVWH0# RFK# SURGXNWXWYHFNOLQJ1
%ODQG#DQQDW#J|UV#RPIDWWDQGH#VDWVQLQJDU#Sn#WMlQVWHU#EDVHUD0
GH#Sn#,QWHUQHW0#RFK#EUHGEDQGVWHNQLN1#'HQ#JHRJUDILVND#H[0
SDQVLRQHQ#RFK#PDUNQDGVSRVLWLRQHULQJHQ# VNDSDU# OnQJVLNWLJ
YlUGHWLOOYl[W#PHQ#JHU#Sn#NRUW#VLNW#HWDEOHULQJVNRVWQDGHU#I|U
VDPWOLJD#DIIlUVYHUNVDPKHWHU1
6DPPDQWDJHW#|NDU#GHW#RSHUDWLYD#UHVXOWDWHW#PHG#56#SURFHQW1

06(.# 4<<< 4<<; 4<<:
2SHUDWLYW#UHVXOWDW#RFK#U|UHOVHUHVXOWDW
0RELO 5#5<< 4#7;8 4#56:
&DUULHU#)#1lW 6#73< 7#74: 7#898
)|UHWDJ 9;3 859 45<
3ULYDW 4#964 4#4:5 6<;
(QWHUSULVHV 4#687 6<9 <4:
gYULJW/#NRQFHUQJHPHQVDPW 05#979 05#86: 05#6<8
2SHUDWLYW#UHVXOWDW 9#:5: 8#78< 7#;84
3HUVRQDORPVWUXNWXUHULQJ 0:55 05#7:6 04#;:4
&HQWUDOD#SHQVLRQHU#P1P1 4;< 047: 0974
cU#53330DQSDVVQLQJ 0937 087; 073
)XVLRQVNRVWQDGHU 0559 ± ±
5HDOLVDWLRQVUHVXOWDW 8;5 7#<5< <4<
5|UHOVHUHVXOWDW 8#<79 :#553 6#54;

7HOLD#KDU#XQGHU# HQ# WUHnUVSHULRG#JHQRPI|UW# HQ#RPIDWWDQGH
SHUVRQDORPVWUXNWXUHULQJ#L#DOOD#YHUNVDPKHWHU1#2PVWUXNWXUH0
ULQJHQ# KDU# KDQWHUDWV# JHQRP# HQ# SHUVRQDOI|UV|UMQLQJVGLYL0
VLRQ#L#PRGHUERODJHW1#$NWLYLWHWHUQD#L#GLYLVLRQHQ#lU#QX#L#VWRUW
VHWW# DYVOXWDGH# RFK# NRVWQDGHUQD# PLQVNDU# NUDIWLJW# MlPI|UW
PHG# I|UHJnHQGH# nU1#'H# FHQWUDOD# SHQVLRQVNRVWQDGHUQD# Sn0
YHUNDV# DY# HWW# I|UlQGUDW# UHDOUlQWHDQWDJDQGH# YLG# EHUlNQLQJ
DY#SHQVLRQVVNXOGHQ1
,QI|U#PLOOHQQLHVNLIWHW#KDU#HQ#RPIDWWDQGH#RPVWlOOQLQJ#DY#,70
V\VWHP# EHGULYLWV1# 2PVWlOOQLQJHQ# JHQRPI|UGHV# SODQHQOLJW
RFK#XWDQ#SUREOHP1#5|UHOVHUHVXOWDWHW#EHODVWDV#PHG# NRVWQD0
GHU# I|U# GHW# L# GHFHPEHU# DYEUXWQD# LQWHJUDWLRQVDUEHWHW#PHG
7HOHQRU1
7HOLD#UHQRGODU#RFK#NRQFHQWUHUDU#YHUNVDPKHWHQ1#8QGHU#nUHW
KDU#NRQVXOW0#RFK#SURJUDPYDUXI|UHWDJHW#$806\VWHP# OLNVRP
NRQFHUQHQV# KROOlQGVND# WHOHIRQNDWDORJU|UHOVH# RFK# GHQ# LQ0
WHUQD#IRUGRQVYHUNVDPKHWHQ#DY\WWUDWV1#6DPWOLJD#I|UVlOMQLQJ0
DU#JHQHUHUDU#UHDOLVDWLRQVYLQVWHU/#GRFN#LQWH#L#QLYn#PHG#I|UH0
JnHQGH# nUV# I|UVlOMQLQJ# DY# LWDOLHQVND#2PQLWHO# RFK# NRQFHU0
QHQV#LQQHKDY#DY#NRPPHUVLHOOD#IDVWLJKHWHU1

)LQDQVLHOO#VWlOOQLQJ
.RQFHUQHQV#ILQDQVLHOOD#VWlOOQLQJ#lU#IRUWVDWW#VWDELO1#.DSLWDO0
RPVlWWQLQJVKDVWLJKHWHQ# I|UVlPUDV# QnJRW# Gn# EDODQVRPVOXW0
QLQJHQ#|NDU#PHG#46#SURFHQW/# MlPI|UW#PHG#RPVlWWQLQJVWLOO0
Yl[WHQ#Sn# IHP#SURFHQW1#%DODQVOLNYLGLWHWHQ#|NDU#JHQRP#HWW
UHODWLYW# VHWW# K|JUH# DQGHO# RPVlWWQLQJVWLOOJnQJDU# UHVSHNWLYH
OnQJIULVWLJD#OnQ1
$QOlJJQLQJVWLOOJnQJDUQD# |NDU# XQGHU# nUHW# Gn# IRUWVDWW# JRG
WLOOYl[W# DY# OHDVLQJYHUNVDPKHWHQ# RFK# I|UElWWUDW# UHVXOWDW# L
LQWUHVVHERODJ#PHU#lQ#YlO#XSSYlJHU#I|UVlOMQLQJ#RFK#XWUDQJH0
ULQJ# DY#PDWHULHOOD# WLOOJnQJDU1#$QOlJJQLQJVWLOOJnQJDUQD# XW0
J|U#:3#+:6,#SURFHQW#DY#GHQ#WRWDOD#WLOOJnQJVPDVVDQ1#6lUVNLOW
GH# PDWHULHOOD# WLOOJnQJDUQDV# DQGHO# DY# EDODQVRPVOXWQLQJHQ
PLQVNDU# VRP# HQ# I|OMG# DY# GHQ# WHNQLVND# XWYHFNOLQJHQ#PHG
VMXQNDQGH# SULV2NDSDFLWHWVUHODWLRQ/# NRUWD# DYVNULYQLQJVWLGHU
RFK#DY\WWULQJ#DY#LFNH#VWUDWHJLVNW#YLNWLJD#WLOOJnQJDU1
bYHQ# RPVlWWQLQJVWLOOJnQJDUQD# |NDU/# EODQG# DQQDW# JHQRP
OHDVLQJYHUNVDPKHWHQV# WLOOYl[W#RFK#XWOnQLQJ# WLOO# LQWUHVVHER0
ODJ# I|U# I|UYlUY# DY# \WWHUOLJDUH# DNWLHU# L#(LUFRP1#.XQGIRUG0
ULQJDUQD#lU#43#96:#+<#834,#06(./#YLONHW#HIWHU#MXVWHULQJ#I|U
PHUYlUGHVVNDWW# XWJ|U# 49# +48,# SURFHQW# DY# RPVlWWQLQJHQ1
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,QNOXVLYH# LQWHULPVSRVWHU# lU# GH# WRWDOD# NXQGIRUGULQJDUQD
46#;8:# +45#477,#06(.1#.XQGI|UOXVWHUQD#PLQVNDU# WLOO# 665
+687,#06(./#PRWVYDUDQGH#3/9#+3/:,#SURFHQW#DY#RPVlWWQLQJ0
HQ1
,FNH# UlQWHElUDQGH# DYVlWWQLQJDU# |NDU# JHQRP# K|JUH# VNDWWH0
DYVlWWQLQJDU1# gNQLQJHQ# DY# U|UHOVHVNXOGHUQD# DYVHU# IUlPVW
LQNRPVW0# RFK#PHUYlUGHVNDWW# VDPW# I|UVNRWWVIDNWXUHULQJ# WLOO
NXQG1# )DNWXUHUDGH# RFK# XSSOXSQD# OHYHUDQW|UVVNXOGHU# |NDU
WLOO#7#;68#+7#8;8,#06(.1

)LQDQVLHULQJ
'HW# RSHUDWLYD# NDVVDIO|GHW# HIWHU# LQYHVWHULQJDU# lU# QHJDWLYW1
(IIHNWHQ# DY# HWW# K|JUH# U|UHOVHNDSLWDO# VDPW# |NDGH# UlQWHEl0
UDQGH#IRUGULQJDU#RFK#LQYHVWHULQJDU#XSSYlJV# LQWH#DY#HWW#SR0
VLWLYW#NDVVDIO|GH#IUnQ#YHUNVDPKHWHQ#L#|YULJW1

#06(. 4<<< 4<<; 4<<:
#2SHUDWLYW#NDVVDIO|GH 05#365 9#;75 6<7
#1HWWRNDVVDIO|GH 0:9: :#;75 04#3:7

3HQVLRQVVNXOGVDYVlWWQLQJHQ# |NDU# JHQRP# JRWWJ|UHOVH# IUnQ
SHQVLRQVVWLIWHOVHUQD1#cWJlUGHU#I|U#DWW#XQGYLND#Q\XSSOnQLQJ
L#VDPEDQG#PHG#PLOOHQQLHVNLIWHW#|NDU#WHPSRUlUW#.RUWIULVWLJD
SODFHULQJDU1#'HWWD# L# NRPELQDWLRQ#PHG# K|JUH# XWOnQLQJ# WLOO
LQWUHVVHERODJ#RFK#JRG# WLOOYl[W# L# OHDVLQJYHUNVDPKHWHQ#|NDU
GH#UlQWHElUDQGH#WLOOJnQJDUQD#WLOO#44#57<#+:#:4<,#06(.#RFK
EHJUlQVDU#WLOOYl[WHQ#DY#GHW#RSHUDWLYD#NDSLWDOHW1
8QGHU# nUHW# LQULNWDGHV# XSSOnQLQJVDNWLYLWHWHUQD# Sn# DWW# I|U0
OlQJD# VnYlO# NDSLWDOELQGQLQJ# VRP# UlQWHELQGQLQJ# Sn# OnQH0
VNXOGHQ/#VDPWLGLJW#VRP#GLYHUVLILHULQJVJUDGHQ#L#XSSOnQLQJHQ
|NDGH#L#RFK#PHG#DWW#7HOLDV#(XUR#0HGLXP#7HUP#1RWH#3UR0
JUDP#+(071,#I|U#I|UVWD#JnQJHQ#XWQ\WWMDGHV1
7HOLDV# VYHQVND# XSSOnQLQJVSURJUDP/# )OH[LEOH# 7HUP#1RWHV
+)71,/# VRP# KDU# HQ# SURJUDPUDP# RP# ;#333#06(./# VYDUDU
GRFN# WLOOVDPPDQV#PHG# (XUR#&RPPHUFLDO# 3DSHU# 3URJUDP
+(&3,#IRUWVDWW#I|U#KXYXGGHOHQ#DY#OnQHDNWLYLWHWHUQD1

,QYHVWHULQJDU
.RQFHUQHQV#WRWDOD#LQYHVWHULQJDU#|NDU#QnJRW/#IUlPVW#JHQRP
IRUWVDWWD# VDWVQLQJDU# L# WHOHNRPYHUNVDPKHWHQ# XWDQI|U# 1RU0
GHQ1#,#UHODWLRQ#WLOO#I|UVlOMQLQJHQ#YDU#LQYHVWHULQJDUQD#56#+56,
SURFHQW1
,QYHVWHULQJDUQD#L#6YHULJH#lU#9#599#+9#439,#06(.1#3n#PDUN0
QDGHUQD# XWDQI|U# 6YHULJH# PLQVNDU# DNWLYLWHWHUQD# L# |YULJD
1RUGHQ# WLOO# 4#466# +4#93:,#06(.#RFK#|NDU#XWDQI|U#1RUGHQ
WLOO#7#:79#+6#<:4,#06(.1
#cUHWV# DY0# RFK# QHGVNULYQLQJDU# XSSJnU# WLOO# :#985# +:#479,
06(.1# ,QJD# JHQHUHOOD# I|UlQGULQJDU# DY# DYVNULYQLQJVWLGHU
JHQRPI|UGHV#XQGHU#nUHW1#$YVNULYQLQJDUQD#L#SURFHQW#DY#RP0
VlWWQLQJHQ#YDU#48#+47,1
,QYHVWHULQJDUQD#L#LPPDWHULHOOD#RFK#PDWHULHOOD#DQOlJJQLQJV0
WLOOJnQJDU# OLJJHU# WRWDOW#VHWW# L#QLYn#PHG# I|UHJnHQGH#nU1#)DV0
WLJKHWVLQYHVWHULQJDUQD# PLQVNDU# HIWHU# DY\WWULQJHQ# DY# GH
NRPPHUVLHOOD# IDVWLJKHWHUQD1#)DVWQlWVLQYHVWHULQJDUQD#GRPL0
QHUDV#L#6YHULJH#DY#LQVDWVHU#I|U#DWW#nVWDGNRPPD#/LND#WLOOWUl0
GH# RFK#1XPPHUSRUWDELOLWHW# +PHG# HQ# WRWDO# LQYHVWHULQJ# RP
GU\JW#4#*6(.,#RFK# LQWHUQDWLRQHOOW#DY#VDWVQLQJHQ#Sn#9LNLQJ
1HWZRUN1

06(. 4<<< 4<<; 4<<:
,QYHVWHULQJDU
*RRGZLOO 668 556 83
gYULJD#LPPDWHULHOOD#WLOOJnQJDU 6:6 57; 566
)DVWLJKHWHU 86 6:3 4#7:;
)DVWWHOHIRQLDQOlJJQLQJDU 6#697 5#48; 6#356
0RELOWHOHIRQLDQOlJJQLQJDU 4#499 4#5:6 4#693
gYULJD#PDVNLQHU#RFK#LQYHQWDULHU 5#:78 6#893 6#7<4

0DVNLQHU#RFK#LQYHQWDULHU :#5:8 9#<<4 :#;:7
$NWLHU#RFK#DQGHODU 7#43< 6#;85 4#4::
7RWDOW 45#478 44#9;7 43#;45

,QYHVWHULQJDUQD# L# DNWLHU# RFK# DQGHODU# DYVHU# IUlPVW# DPHUL0
NDQVND# ,QIRQHW# 4#<36#06(./#7HVV# L#%UDVLOLHQ# 4#4<9#06(.
RFK#1HWLD#L#3ROHQ#973#06(.1

3HUVRQDO
$QWDOHW# DQVWlOOGD# L# NRQFHUQHQ# SHU# GHQ# 64# GHFHPEHU# lU
63#976#+63#8<6,#SHUVRQHU1#([NOXVLYH#GLYLVLRQ#3HUVRQDOI|U0
V|UMQLQJ#RFK# MXVWHUDW# I|U# DY\WWUDGH#YHUNVDPKHWHU#|NDU# DQ0
WDOHW# DQVWlOOGD# L# GHQ# RSHUDWLYD# YHUNVDPKHWHQ# PHG# 4#796
SHUVRQHU#WLOO#63#6661
9HUNVDPKHWHQ#L#6YHULJH#|NDU#PHG#656#SHUVRQHU#WLOO#58#85:
RFK#Sn#|YULJD#PDUNQDGHU#PHG#4#473#WLOO#7#;39#SHUVRQHU1

0DUNQDGVSRVLWLRQ
7HOLD#EHK|OO#XQGHU#nUHW#VLQ#OHGDQGH#SRVLWLRQ#Sn#GHQ#VYHQVND
PDUNQDGHQ#lYHQ#RP#PDUNQDGVDQGHODUQD#LQRP#YLVVD#RPUn0
GHQ#PLQVNDGH#QnJRW#WLOO#I|OMG#DY#I|UYDOVUHIRUPHQ#/LND#WLOO0
WUlGH#RFK#|NDW#NRQNXUUHQVWU\FN1#,#|YULJD#1RUGHQ#RFK#L#gV0
WHUVM|RPUnGHW# VWlUNWHV# NRQFHUQHQV# VWlOOQLQJ1#'HQ# LQWHUQD0
WLRQHOOD#FDUULHUYHUNVDPKHWHQ#XWYHFNODGHV#SRVLWLYW#RFK#7HOLD
KDU#Sn#NRUW#WLG#HWDEOHUDW#VLJ#VRP#HQ#DY#GH#VWRUD#QlWJURVVLV0
WHUQD#Sn#GHQ#JOREDOD#PDUNQDGHQ1

6WUDWHJLVN#LQULNWQLQJ
'HQ#QRUGLVND#,70PDUNQDGHQ#XSSYLVDU#HQ#VWDUN#XWYHFNOLQJ1
,'&2:RUOG#7LPHV#KDU#XWLIUnQ#HWW#DQWDO#SDUDPHWUDU/#NQXWQD
WLOO# ,70PRJQDGHQ/# MlPI|UW# 88# OlQGHU# RFK# UDQNDU# 6YHULJH
VRP#QXPPHU#4/#VWUD[#I|UH#86$1
7HOLD# lU# HQ# EHW\GDQGH# DNW|U# Sn# GHQ# VYHQVND#PDUNQDGHQ1
.RQFHUQHQ# NRPPHU# DWW# IRUWVlWWD# XSSDUEHWD# 6YHULJHPDUN0
QDGHQ#JHQRP#DWW#XWYHFNOD#WMlQVWHU#RFK#QlWSODWWIRUPDU#L#WHN0
QLNHQV#IUDPNDQW#RFK#DQYlQGD#GHQ#VWDUND#SRVLWLRQHQ# L#6YH0
ULJH#VRP#EDV#I|U#HQ#RPIDWWDQGH#LQWHUQDWLRQHOO#H[SDQVLRQ1
([SDQVLRQHQ#VNHU#L#WYn#GLPHQVLRQHU#0#JHRJUDILVN#GLPHQVLRQ
RFK#SURGXNWGLPHQVLRQ1#,#GHW#JHRJUDILVND#QlURPUnGHW#1RU0
GHQ# RFK#gVWHUVM|RPUnGHW# IXOOI|OMHU# 7HOLD# VWUDWHJLQ# DWW# HU0
EMXGD#HWW#EUHWW#VSHNWUXP#DY#WMlQVWHU#WLOO#VWRUD#NXQGJUXSSHU1
,QRP# H[SDQVLYD# WLOOYl[WRPUnGHQ/# GlU# NRQFHUQHQ# EHVLWWHU
XQLN#NRPSHWHQV/#VNDOO#H[SDQVLRQ#VNH#lYHQ#XWDQI|U#QlURP0
UnGHW/#Sn# HXURSHLVN# HOOHU# JOREDO# QLYn1#'H# WLOOYl[WRPUnGHQ
GlU#7HOLD#QX#VDWVDU#Sn#NUDIWIXOO#LQWHUQDWLRQDOLVHULQJ#lU#L#I|U0
VWD# KDQG# PRELO# NRPPXQLNDWLRQ/# ,QWHUQHW2,30EDVHUDGH
WMlQVWHU#VDPW#FDUULHUYHUNVDPKHWHQ1
'HQ# LQWHUQDWLRQHOOD# H[SDQVLRQHQ# NRPPHU# DWW# VNH# JHQRP
I|UHWDJVI|UYlUY/# SDUWQHUVNDS/# OLFHQVHU# VDPW# H[SRUW# DY
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WMlQVWHNRQFHSW1#7HOLD#RFK#2UDFOH#KDU#W1H[1#EHVOXWDW#DWW#ELOGD
HWW# JHPHQVDPW# ERODJ# I|U# XWYHFNOLQJ# DY# PRELOD# ,QWHUQHW0
WMlQVWHU#DYVHGGD#I|U#GHQ#JOREDOD#PDUNQDGHQ1#7HOLD#NRPPHU
DWW# XWQ\WWMD# Q\D# UHJXODWRULVND# VSHOUHJOHU# RFK# DOOW# |SSQDUH
YlUGHNHGMRU#WLOO#DWW#EO1D1#HUEMXGD#WMlQVWHU#GLUHNW#WLOO#VOXWNXQG
|YHU#DQGUD#RSHUDW|UHUV#QlW#RFK#WLOO#DWW#H[SDQGHUD#GHQ#HJQD
QlWDIIlUHQ1

gSSQD#YlUGHNHGMRU
8WYHFNOLQJHQ#JnU#PRW#DOOW#|SSQDUH#YlUGHNHGMRU1#'H# WUDGL0
WLRQHOOD# WHOHRSHUDW|UHUQD#DJHUDGH# LQRP# UDPHQ# I|U#HQ# LQWH0
JUHUDG#YlUGHNHGMD#RFK#SURGXFHUDGH#VMlOYD#DOOW#VRP#NUlYGHV
I|U#DWW#OHYHUHUD#NRPSOHWWD#WMlQVWHU#WLOO#VOXWNXQG1
$YUHJOHULQJHQ#RFK#GHQ# WHNQRORJLVND#XWYHFNOLQJHQ#KDU# OHWW
WLOO#HQ#VXFFHVVLY#|SSQLQJ#DY#YlUGHNHGMDQ#L#HWW#DQWDO#GHODIIl0
UHU/# W1H[1# DFFHVV/# DSSOLNDWLRQHU/# WUDQVSRUW/# LQVWDOODWLRQ# RFK
VHUYLFH1#'HW# lU# IUlPVW#Q\D# DNW|UHU# VRP#YlOMHU# DWW# HWDEOHUD
VLJ#Sn#HQVNLOGD#GHODIIlUHU#RFK#GlU#XSSDUEHWD#QLVFKNRPSH0
WHQVHU#RFK#VWDUND#PDUNQDGVSRVLWLRQHU1
gSSQD#YlUGHNHGMRU# VNDSDU#HQ#Q\#EUDQVFKVWUXNWXU#RFK#Q\D
PDUNQDGHU# PHG# GHOYLV# DQGUD# DIIlUVORJLNHU1# )UDP# Yl[HU
W1H[1#HQ#JURVVLVWPDUNQDG# I|U#QlWNDSDFLWHW#RFK#HQ#GHWDOMLVW0
PDUNQDG#I|U#DNW|UHU#VRP#SDNHWHUDU#RFK# LQWHJUHUDU# WMlQVWHU
I|U#VOXWNXQG1
'HQ# I|UlQGUDGH# EUDQVFKVWUXNWXUHQ# |NDU# DNWLYLWHWHQ# Sn
PDUNQDGHQ# RFK# GULYHU# Sn# WLOOYl[WHQ1# )|U# DWW# 7HOLD# VNDOO
NXQQD#DJHUD#IUDPJnQJVULNW#VRP#EnGH#JURVVLVW#RFK#GHWDOMLVW
RFK#PD[LPHUD#I|UVlOMQLQJHQ# LQRP#VDPWOLJD#VLQD#GHODIIlUHU
JMRUGHV#YLG#nUVVNLIWHW#YLVV#MXVWHULQJ#DY#NRQFHUQVWUXNWXUHQ1

.RQFHUQVWUXNWXU
)HP#DIIlUVRPUnGHQ#KDU#ELOGDWV# L#E|UMDQ#DY#5333#PHG#IXOOW
DQVYDU#I|U#GHQ#HJQD#DIIlUHQ/#LQNOXVLYH#LQWHUQDWLRQHOOD#DNWL0
YLWHWHU1#$IIlUVRPUnGHQD#)|UHWDJ# RFK#3ULYDW# IXQJHUDU# VRP
NRQFHUQHQV# GHWDOMLVWHU# +VHUYLFH# SURYLGHUV,# Sn# VOXWNXQGV0
PDUNQDGHQ1
7HOLD# KDU# YDOW# DWW# LQWH# ELOGD# HWW# VlUVNLOW# DIIlUVRPUnGH# I|U
,QWHUQHW2,30EDVHUDGH#WMlQVWHU1#2UVDNHQ#lU#GHW#SnJnHQGH#WHN0
QLNVNLIWHW/# VRP# J|U# DWW# VDPWOLJD# WHNQLNSODWWIRUPDU# RFK
WMlQVWHU# Sn# VLNW# NRPPHU# DWW# EDVHUDV# Sn# ,30WHNQRORJL1#'HW
LQQHElU# DWW# DIIlUVRPUnGHQD# XWYHFNODU# ,30EDVHUDGH# WMlQVWHU
I|U#VLQD#UHVSHNWLYH#NXQGVHJPHQW#RFK#IXQJHUDU#GlUPHG#VRP
,63#+,QWHUQHW#6HUYLFH#3URYLGHU,1#'H#IHP#Q\D#DIIlUVRPUnGH0
QD#lU=

02%,/
$QVYDUDU# I|U# GHQ# PRELOD# DIIlUHQ># PRELOD# QlW/# PRELOD
WMlQVWHU#RFK#DQGUD#WUnGO|VD#DSSOLNDWLRQHU1

&$55,(5#)#1b7
$QVYDUDU#I|U#QlWJURVVLVWDIIlUHQ# L#1RUGHQ#RFK#GHQ# LQWHUQD0
WLRQHOOD# FDUULHUYHUNVDPKHWHQ1# $IIlUVRPUnGHW# VlOMHU# QlWW0
MlQVWHU/# NDSDFLWHW# RFK# DFFHVVHU# WLOO# 7HOLDV# GHWDOMLVWHU# RFK
DQGUD#RSHUDW|UHU#RFK#GHWDOMLVWHU#+VHUYLFH#SURYLGHUV,1

)g5(7$*
8WYHFNODU# RFK# SDNHWHUDU# HJQD# RFK# DQGUDV# SURGXNWHU# WLOO
PnOJUXSSVDQSDVVDGH#HUEMXGDQGHQ#I|U#I|UHWDJVPDUNQDGHQ1

35,9$7
8WYHFNODU# RFK# SDNHWHUDU# HJQD# RFK# DQGUDV# SURGXNWHU# WLOO
PnOJUXSSVDQSDVVDGH# HUEMXGDQGHQ# I|U# SULYDWNXQGVPDUNQD0
GHQ1

(17(535,6(6
7LOO# DIIlUVRPUnGHW#K|U# DIIlUVHQKHWHUQD# ,QIRPHGLD/#6\VWHP
RFK#6HUYLFH/#)LQDQFLDO#6HUYLFHV#VDPW#WHOHNRPYHUNVDPKHWHQ
XWDQI|U#1RUGHQ1#'HVVXWRP# LQJnU#XWYHFNOLQJVHQKHWHUQD#7H0
OLD#5HVHDUFK#RFK#7HOLD#%XVLQHVV#,QQRYDWLRQ#VDPW#HWW#DQWDO
VXSSRUWHQKHWHU1

$IIlUV|YHUVLNW
.5$)7,*#(;3$16,21#,120#7,//9b;7205c'(1
7HOLDNRQFHUQHQ#KDGH# 4<<<# HQ# VDPPDQWDJHW#JRG# WLOOYl[W# L
YHUNVDPKHWHQ1# 7LOOYl[WRPUnGHQD# PRELO# NRPPXQLNDWLRQ/
,QWHUQHW2EUHGEDQG/# GDWDNRPPXQLNDWLRQ# RFK# ,QWHUQDWLRQDO
&DUULHU# XSSYLVDGH# VlUVNLOW# NUDIWLJ# WLOOYl[W1# )|UVlOMQLQJHQ
RFK#WLOOYl[WHQ#XSSJLFN#WLOO=
0#0RELO#NRPPXQLNDWLRQ 43#957#06(. +.43#SURFHQW,
0#,QWHUQHW2EUHGEDQG 4#954#06(. +.8;#SURFHQW,
0#'DWDNRPPXQLNDWLRQ 5#33<#06(. +.49#SURFHQW,
0#,QWHUQDWLRQDO#&DUULHU 6#799#06(. +.95#SURFHQW,
(WW#DQQDW# WLOOYl[WRPUnGH# lU#SRUWDOHU#GlU#7HOLD#KDU# HQ#RP0
IDWWDQGH#YHUNVDPKHW1#3RUWDOHUQD#lU#DWWUDNWLYD#LQIRUPDWLRQV0
RFK#PDUNQDGVSODWVHU#RFK#GUDU#WLOO#VLJ#DOOW#IOHU#EHV|NDUH1

3257$/(5
'H#KHOlJGD#SRUWDOHUQD# L#IDVWD#QlWHW#KDGH#YLG#VOXWHW#DY#nUHW
4#835#333#XQLND#EHV|NDUH#SHU#PnQDG#RFK#QnGGH#GlUPHG#74
SURFHQW#DY#GHQ#V1N1#ZHEESRSXODWLRQHQ#L#6YHULJH1#'HWWD#SOD0
FHUDU#7HOLD#Sn# IMlUGH# SODWV# EODQG# I|UHWDJHQ# L#6YHULJH1#'H
VW|UVWD#KHOlJGD#SRUWDOHUQD#lU=
?WHOLD1VH!#.XQGSRUWDO#I|U#LQIRUPDWLRQ/#VHUYLFH#RFK#I|UVlOM0
QLQJ1#8<;#333#XQLND#EHV|NDUH#SHU#PnQDG1
?0LQD# 6LGRU!# 3HUVRQDOLVHUDG# SRUWDO# Sn# WHOLD1VH# GlU# NXQ0
GHUQD# NDQ# I|OMD# VLWW# UlNQLQJVVDOGR# RFK# WHVWD# Q\D# WMlQVWHU1
533##333#UHJLVWUHUDGH#NXQGHU#XQGHU#4<<<1
?VWDUWVLGDQ1WHOLD1VH!# 6WDUWVLGD# I|U# 7HOLDV# ,QWHUQHWNXQGHU
RFK# NDQDO# I|U# Q\D# LQQHKnOOVWMlQVWHU# RFK# DSSOLNDWLRQHU1
676#333#XQLND#EHV|NDUH#SHU#PnQDG1
?JXOD#VLGRUQD1VH!#687#333#XQLND#EHV|NDUH#SHU#PnQDG1
?0\'2)!#1\ODQVHUDG#PRELO#,QWHUQHWSRUWDO1
7HOLD# lU# GlUXW|YHU# GHOlJDUH# L# HWW# DQWDO# SRUWDOHU# L#1RUGHQ/
YDUDY#VYHQVND#3DVVDJHQ#lU#GHQ#VW|UVWD#PHG#4#<49#333#XQL0
ND#EHV|NDUH#SHU#PnQDG1
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02%,/
0RELO#XSSYLVDGH#NUDIWLJ#WLOOYl[W1#)|UVlOMQLQJHQ#|NDGH#PHG
WLR#SURFHQW/#WURWV#SULVVlQNQLQJDU#PHG#L#JHQRPVQLWW#46#SUR0
FHQW1#'HW#EHW\GHU# HQ#YRO\P|NQLQJ#PHG# 56#SURFHQW#XQGHU
nUHW1# *RG# I|UVlOMQLQJVWLOOYl[W# VDPW# HIIHNWLYLVHULQJDU# I|U0
ElWWUDGH#GHW#RSHUDWLYD#UHVXOWDWHW#PHG#88#SURFHQW1#5HVXOWDW0
|NQLQJHQ# KlUU|U# IUlPVW# IUnQ# GHQ# VYHQVND# YHUNVDPKHWHQ1
5HVXOWDWHW#L#'DQPDUN#I|UElWWUDGHV#PHQ#lU#IRUWVDWW#QHJDWLYW1
,#)LQODQG#I|UVlPUDGHV#UHVXOWDWHW#EHURHQGH#Sn#VYnULJKHWHUQD
DWW#HUKnOOD#DYWDO#I|U#QDWLRQHOO#URDPLQJ1#'HQ#ILQVND#NRQNXU0
UHQVP\QGLJKHWHQ#JHU#GRFN#7HOLD#UlWW#WLOO#VnGDQD#DYWDO1

06(.# 4<<< 4<<; 4<<:
7RWDOW
1HWWRRPVlWWQLQJ 43#957 <#9;3 :#;<7
YDUDY#H[WHUQ ;#6<5 :#633 9#539

2SHUDWLY#EUXWWRPDUJLQDO#+(, 65/8 59/3 5:/5
2SHUDWLYW#UHVXOWDW 5#5<< 4#7;8 4#56:
,QYHVWHULQJDU 4#594 4#7<8 4#933
6YHULJH
1HWWRRPVlWWQLQJ 43#4<: <#7;< :#;63
YDUDY#H[WHUQ :#<:: :#4;4 9#538

2SHUDWLY#EUXWWRPDUJLQDO#+(, 6</5 68/5 5:/3

)|UVlOMQLQJV|NQLQJHQ#VNHGGH# IUlPVW# LQRP#*60/#GlU#NRQ0
WDQWNRUWHQ# VYDUDGH# I|U# WYn# WUHGMHGHODU# DY# NXQGWLOOVWU|P0
QLQJHQ1#$QWDOHW#NRUWNXQGHU#YDU#YLG#nUVVNLIWHW#<56#3331
'HW# WRWDOD# DQWDOHW# PRELONXQGHU# |NDGH# L# 6YHULJH# PHG
765#333# WLOO# 5#96;#3331# ,# 'DQPDUN# RFK# )LQODQG# |NDGH
NXQGDQWDOHW#IUnQ#453#333#WLOO#536#3331
(Q# UDG#Q\D# WMlQVWHU# LQWURGXFHUDGHV1# ,QRP# UDPHQ# I|U#YDUX0
PlUNHW#'2)# ODQVHUDGHV#HQ#DY#YlUOGHQV#DOOUD# I|UVWD#:$30
SRUWDOHU/#0\'2)1# 3RUWDOHQ/# VRP# XWYHFNODWV# L# VDPDUEHWH
PHG#2UDFOH/#JHU#WLOOJnQJ#WLOO#,QWHUQHWWMlQVWHU#IUnQ#PRELOWHOH0
IRQHQ1#0\'2)#KDU#YlFNW#VWRUW# LQWHUQDWLRQHOOW# LQWUHVVH1#(Q
DQQDQ#Q\# WMlQVW/#+RPH5XQ/#YlQGHU# VLJ# WLOO# DIIlUVUHVHQlUHU
RFK#HUEMXGHU#EUHGEDQGLJ/# WUnGO|V#DFFHVV# WLOO#KHPPDI|UHWD0
JHWV# HOHNWURQLVND# QlWYHUN# RFK# WLOO# ,QWHUQHW# IUnQ# W1H[1# IO\J0
SODWVHU#RFK#KRWHOO1
$IIlUVRPUnGHW#ILFN#XQGHU#nUHW#OLFHQV#L#)LQODQG#I|U#GHQ#Q\D
JHQHUDWLRQHQV#PRELOV\VWHP/#80761# ,#6YHULJH# I|UGHODV# OL0
FHQVHUQD#XQGHU#53341#,#VHSWHPEHU#ULQJGHV#GHW# I|UVWD#VDP0
WDOHW#L#GHW#VYHQVND# WHVWQlWHW# L#7HOLDV#RFK#(ULFVVRQV#JHPHQ0
VDPPD#80760FHQWHU#L#.LVWD1
$IIlUVRPUnGHWV# QlW# |SSQDGHV# XQGHU# nUHW# I|U# XWRPVWnHQGH
DNW|UHU1#7UH#VHUYLFH#SURYLGHUV#ILFN#WLOOJnQJ#WLOO#0RELOV#LQI0
UDVWUXNWXU# RFK# GlUPHG# P|MOLJKHW# DWW# HUEMXGD# WMlQVWHU# WLOO
VOXWNXQG1
$IIlUVRPUnGHW#KDU#KDIW#HQ#JRG#XWYHFNOLQJ#DY#FKXUQNXUYDQ/
G1Y1V1#NXQGHUQDV#EHQlJHQKHW#DWW#E\WD#PHOODQ#ROLND#RSHUDW|0
UHU1#8QGHU#nUHW#VM|QN#FKXUQ#IUnQ#47#SURFHQW#WLOO#QLR#SURFHQW1

&$55,(5#)#1b7
)|UVlOMQLQJHQ#|NDGH#PHG#WUH#SURFHQW1#3ULVVlQNQLQJDU#Sn#WLR
SURFHQW#LQQHEDU#HQ#YRO\P|NQLQJ#Sn#46#SURFHQW#XQGHU#nUHW1
0nOPHGYHWQD# VDWVQLQJDU# Sn# UDWLRQDOLVHULQJ# RFK# |YHUJnQJ
WLOO#Q\# WHNQLN#KDU#KDIW#HQ#SRVLWLY# LQYHUNDQ#Sn#NRVWQDGHUQD
RFK#JHWW#XWU\PPH#I|U#SULVVlQNQLQJDU1

.RVWQDGHUQD# |NDGH# JHQRP# XSSE\JJQDG# DY# HQ# I|UVlOM0
QLQJVRUJDQLVDWLRQ#I|U#FDUULHUYHUNVDPKHWHQ/#RPE\JJQDGHU#L
QlWHW# LQI|U#PLOOHQQLHVNLIWHW/#I|UYDOVUHIRUPHQ/#QXPPHUSRUW0
DELOLWHW# RFK# Q\WW# XWODQGVSUHIL[1#'HVVXWRP# JMRUGHV# HQ# I|U0
OXVWUHVHUYHULQJ# DYVHHQGH# RXWQ\WWMDG# NDSDFLWHW# L# HQ# WHOHVD0
WHOOLW1#6DPPDQWDJHW# VM|QN#GHW#RSHUDWLYD# UHVXOWDWHW#PHG# 56
SURFHQW1
)|U# DWW# XWYHFNOD# UROOHQ# VRP# QlWJURVVLVW# KDU# YHUNVDPKHWHQ
GHODWV#XSS#L#WUH#IULVWnHQGH#DIIlUHU=#1lWJURVVLVW/#,QWHUQDWLRQDO
&DUULHU#RFK#(QWUHSUHQDG1#8WEXGHW#DY#WMlQVWHU#KDU#SURGXNWL0
ILHUDWV# RFK# I|UlGODWV# VDPWLGLJW# VRP# DIIlUVRPUnGHW# YLGJDW
VLQ# OHYHUDQW|UVUROO# WLOO# DWW# L#|NDG# VNDOD#RPIDWWD#RSHUDW|UHU
RFK#VHUYLFH#SURYLGHUV#lYHQ#XWDQI|U#NRQFHUQHQ1

06(.# 4<<< 4<<; 4<<:
7RWDOW
1HWWRRPVlWWQLQJ 58#48< 57#65< 53#8<3
YDUDY#H[WHUQ 7#946 6#;<; 5#;<4

2SHUDWLY#EUXWWRPDUJLQDO#+(, 65/; 6:/7 77/3
2SHUDWLYW#UHVXOWDW 6#73< 7#74: 7#898
,QYHVWHULQJDU 8#399 6#<;3 7#8;<
6YHULJH
1HWWRRPVlWWQLQJ 56#:75 55#<89 53#334
YDUDY#H[WHUQ 6#94: 6#799 5#;67

2SHUDWLY#EUXWWRPDUJLQDO#+(, 66/8 6</; 77/6

(QKHWHQ#1lW#DQVYDUDU#I|U#QlWJURVVLVWDIIlUHQ#Sn#GHQ#QRUGLV0
ND#PDUNQDGHQ/#GlU#DIIlUVRPUnGHW#Sn#JURVVLVWEDVLV#HUEMXGHU
SURGXNWHU# RFK# WMlQVWHU# VRP# J|U# DWW# VHUYLFH# SURYLGHUV# RFK
RSHUDW|UHU#NDQ#ElUD#IUDP#VLQD#WMlQVWHU#WLOO#VOXWNXQG1
7UDILNWLOOYl[WHQ#L#GHQ#VYHQVND#JURVVLVWU|UHOVHQ#YDU#4:#SUR0
FHQW/#GHQ#VW|UVWD#WLOOYl[WHQ#QnJRQVLQ1#'ULYNUDIWHUQD#lU#|NDG
,QWHUQHWDQYlQGQLQJ/# |NDG# WUDILN# WLOO# RFK# IUnQ# PRELOD# QlW
VDPW# K|J# ,6'10WLOOYl[W1# ,QWHUQHWV# DQGHO# DY# ORNDOWUDILNHQ
YDU#6;#SURFHQW1#bYHQ#L#|YULJD#1RUGHQ#|NDGH#HIWHUIUnJDQ#Sn
QlWNDSDFLWHW#NUDIWLJW1
(Q# NUDIWIXOO# VDWVQLQJ# KDU# JMRUWV# Sn# XWE\JJQDG# DY# EUHG0
EDQGVDFFHVVHU#PHG#PnOHW#DWW#XQGHU#nU#5333#NXQQD#RIIHUHUD
EUHGEDQGVWMlQVWHU#WLOO#HQ#PLOMRQ#KXVKnOO#L#6YHULJH1#'HQ#I|U0
VWD#VWRUD#EUHGEDQGVDIIlUHQ#JMRUGHV#PHG#+6%#L#0DOP|1#$I0
IlUHQ#RPIDWWDU#68#333#DFFHVVHU#EDVHUDGH#Sn#/$1# L# IDVWLJ0
KHWHU#RFK#$'6/#L#NRSSDUQlWHW1
$QWDOHW# NLORPHWHU# ILEHUSDU# L# GHW# VYHQVND# QlWHW# KDU# GH# VH0
QDVWH#nUHQ#|NDW#PHG#63#SURFHQW#nUOLJHQ#RFK#XSSJLFN#WLOO#4/9
PLOMRQHU#NLORPHWHU# ILEHUSDU#YLG# VOXWHW#DY# 4<<<1#'HW# ILEHU0
RSWLVND#QlWHW#QnU#DOOD#NRPPXQHU1

06(.# 4<<< 4<<; 4<<:
1HWWRRPVlWWQLQJ#SHU#DIIlU
1lWJURVVLVW/#6YHULJH 54#758 53#5<7 4:#<93
1lWJURVVLVW/#gYULJD#1RUGHQ 4#8;; <5< 895
,QWHUQDWLRQDO#&DUULHU 6#799 5#476 4#;33
(QWUHSUHQDG 9#589 9#34: 9#833
$YJnU#LQWHUQI|UVlOMQLQJ 0:#8:9 08#9;7 09#565
7RWDOW 58#48< 57#65< 53#8<3
2SHUDWLY#EUXWWRPDUJLQDO#SHU#DIIlU#+(,
1lWJURVVLVW/#6YHULJH 66/6 73/8 7:/7
1lWJURVVLVW/#gYULJD#1RUGHQ 46/; 4/< 46/8
,QWHUQDWLRQDO#&DUULHU 53/7 53/5 55/5
(QWUHSUHQDG 6/8 5/: 4/<
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(WW#RPIDWWDQGH#RPE\JJQDGVDUEHWH#KDU#JMRUWV#L#QlWHW#I|U#DWW
I|UEHUHGD#|YHUJnQJHQ# WLOO#Q\WW#PLOOHQQLXP#RFK#JHQRPI|UD
UHIRUPHUQD#/LND# WLOOWUlGH#PHG# I|UYDO/#1XPPHUSRUWDELOLWHW
VDPW#Q\WW#XWODQGVSUHIL[1
,QWHUQDWLRQDO#&DUULHU#E\JJHU# LQIUDVWUXNWXU#RFK#VlOMHU# WUDQV0
SRUWWMlQVWHU# RFK# QlWNDSDFLWHW# WLOO# RSHUDW|UHU# RFK# VHUYLFH
SURYLGHUV#L#KHOD#YlUOGHQ#PHG#WRQYLNW#Sn#(XURSD#RFK#86$1
,QYHVWHULQJDUQD# ILQDQVLHUDV# GHOYLV# JHQRP# I|UVlOMQLQJ# DY
LQIUDVWUXNWXU1#0nOHW#lU#DWW#EOL#WUHGMH#VW|UVWD#FDUULHU#L#(XURSD
RFK#HQ#DY#YlUOGHQV#WUH#VW|UVWD#OHYHUDQW|UHU#DY#WUDQVDWODQWLVN
QlWNDSDFLWHW#JHQRP#VQDEE#HWDEOHULQJ#DY#HQ#NRVWQDGVHIIHN0
WLY#QlWSODWWIRUP1
(Q#RIIHQVLY# VDWVQLQJ#Sn# HXURSHLVN# LQIUDVWUXNWXU#KDU#JMRUWV
XQGHU# nUHW#PHG# LQYHVWHULQJDU# L# HWW# SDQ0HXURSHLVNW# ,30QlW/
9LNLQJ# 1HWZRUN1# ,QYHVWHULQJDU# KDU# RFNVn# JMRUWV# L# GHQ
WUDQVDWODQWLVND# 7$70470NDEHOQ# GlU# ,QWHUQDWLRQDO# &DUULHU
GLVSRQHUDU# 43# SURFHQW# DY# NDSDFLWHWHQ1# 8QGHU# 4<<<# KDU
lYHQ# HWW# VNDQGLQDYLVNW# K|JKDVWLJKHWVQlW/# 6FDQGLQDYLDQ
5LQJ/#E\JJWV#XSS1#9LG#VOXWHW#DY#nUHW#RPIDWWDGH#QlWHW# L#(X0
URSD# 7#3:3# NLORPHWHU# ILEHURSWLVN# NDEHO/# HQ# |NQLQJ# PHG
6#388#NLORPHWHU#MlPI|UW#PHG#I|UHJnHQGH#nU1
)|U# DWW# |ND# QlWHWV# WlFNQLQJ# E\WHU# DIIlUVRPUnGHW# NDSDFLWHW
PHG#DQGUD#RSHUDW|UHU1#(Q#VnGDQ#E\WHVDIIlU#KDU#EODQG#DQQDW
JHWW#WLOOJnQJ#WLOO#HWW#ILEHURSWLVNW#QlW#L#86$1

)g5(7$*
)|UVlOMQLQJHQ#|NDGH#PHG# WUH#SURFHQW1#8QGHU# nUHW# VlQNWHV
SULVQLYnQ#PHG# L#JHQRPVQLWW#VH[#SURFHQW/#YLONHW# LQQHElU#DWW
I|UVlOMQLQJVYRO\PHQ#|NDGH#PHG#QLR#SURFHQW1
5DWLRQDOLVHULQJ# RFK# HIIHNWLYLVHULQJ# L# SURGXNWLRQVDSSDUDW
RFK#GLVWULEXWLRQVOHG# VDPW# VlQNWD#SULVHU#Sn#GHQ# WUDILN# VRP
N|SV#IUnQ#DIIlUVRPUnGH#&DUULHU#)#1lW#JMRUGH#DWW#NRVWQDGV0
|NQLQJHQ#NXQGH#KnOODV#Sn#OnJ#QLYn1

06(.# 4<<< 4<<; 4<<:
7RWDOW
1HWWRRPVlWWQLQJ 47#97: 47#568 44#:54
YDUDY#H[WHUQ 44#7<7 44#374 43#543

2SHUDWLY#EUXWWRPDUJLQDO#+(, 9/7 8/9 6/5
2SHUDWLYW#UHVXOWDW 9;3 859 45<
6YHULJH
1HWWRRPVlWWQLQJ 46#;<5 46#843 44#498
YDUDY#H[WHUQ 43#994 43#6:4 <#998

2SHUDWLY#EUXWWRPDUJLQDO#+(, </4 ;/3 9/9

'HW# RSHUDWLYD# UHVXOWDWHW# |NDGH#PHG# 5<# SURFHQW1#5HVXOWDW0
I|UElWWULQJHQ# KlQI|UV# L# KXYXGVDN# WLOO# 6YHULJHPDUNQDGHQ1
/|QVDPKHWHQ# L# 'DQPDUN# RFK# )LQODQG# I|UElWWUDGHV/# PHQ
YHUNVDPKHWHQ# UHGRYLVDGH# IRUWIDUDQGH# QHJDWLYW# RSHUDWLYW
UHVXOWDW1
)|UVlOMQLQJV|NQLQJHQ#EHURU#Sn#NUDIWLJ# WLOOYl[W# LQRP# ,QWHU0
QHW#$FFHVV#RFK#GDWDNRPPXQLNDWLRQ1#)|UVlOMQLQJHQ# DY# ,Q0
WHUQHW#$FFHVV#|NDGH#PHG#<8#SURFHQW1#bYHQ#HIWHUIUnJDQ#Sn
EUHGEDQG#|NDGH#NUDIWLJW1#(Q# LQEU\WQLQJ#Sn#PDUNQDGHQ# I|U
HOHNWURQLVN#KDQGHO#JMRUGHV#RFK#HWW#DQWDO#YLNWLJD#DYWDO#VO|WV1
8QGHU#nUHW#LQI|UGHV#P|MOLJKHWHQ#DWW#YLD#$'6/#In#DFFHVV#WLOO
GHW# ULNVWlFNDQGH# $700QlWHW/# YLONHW# LQQHElU# PLQVNDGH
NRVWQDGHU#I|U#NXQGHUQD1

06(.# 4<<< 4<<; 4<<:
1HWWRRPVlWWQLQJ#SHU#DIIlU
)DVW#WHOHIRQL ;#545 :#;59 9#;;5
1lWNDSDFLWHW 4#;94 4#:38 4#869
,QWHUQHW2EUHGEDQG :<4 73; 5:3
'DWDNRPPXQLNDWLRQ 5#335 4#:59 4#697
gYULJW 4#:;4 5#8:3 4#99<
7RWDOW 47#97: 47#568 44#:54

)|UYDOVUHIRUPHQ#/LND# WLOOWUlGH#KDU# LQWH#SnYHUNDW#DIIlUVRP0
UnGHWV# WUDILNLQWlNWHU# L# VDPPD#XWVWUlFNQLQJ# VRP#3ULYDW1#(Q
I|UNODULQJ# lU# DWW# I|UHWDJVNXQGHUQD# YDULW# DNWLYD# L# YDOHW# DY
RSHUDW|U#UHGDQ#LQQDQ#UHIRUPHQ#JHQRPI|UGHV1
3n# GHQ# VYHQVND#PDUNQDGHQ#PLQVNDGH# WUDILNLQWlNWHUQD# I|U
IDVW# WHOHIRQL# PHG# nWWD# SURFHQW/# L# KXYXGVDN# UHVXOWDWHW# DY
SULVVlQNQLQJDU1#,QWlNWVPLQVNQLQJHQ#XSSYlJGHV#WLOO#VWRU#GHO
DY#|NDGH# LQWlNWHU# IUnQ# IDVWD# DYJLIWHU#JHQRP#|NDG# I|UVlOM0
QLQJ#DY#,6'10DERQQHPDQJ#RFK#QlWEDVHUDGH#Yl[HOIXQNWLR0
QHU/#VRP#&HQWUH[#RFK#YLUWXHOOD#FDOO#FHQWHU1#,#|YULJD#1RUGHQ
|NDGH#I|UVlOMQLQJHQ#PHG#4;#SURFHQW1

35,9$7
)|UVlOMQLQJHQ#PLQVNDGH#PHG# HQ# SURFHQW# XQGHU# nUHW1#'HQ
JHQRPVQLWWOLJD# SULVQLYnQ# VlQNWHV#PHG# WUH# SURFHQW/# YLONHW
EHW\GHU# DWW# I|UVlOMQLQJVYRO\PHQ# |NDGH# PHG# WYn# SURFHQW1
2PVlWWQLQJHQ#L#|YULJD#1RUGHQ#|NDGH#VDPPDQWDJHW#PHG#75
SURFHQW1#gNQLQJHQ#VNHGGH#L#'DQPDUN#RFK#1RUJH1
5DWLRQDOLVHULQJ#RFK#VlQNWD#SULVHU#Sn#GHQ#WUDILN#VRP#OHYHUH0
UDV# IUnQ# DIIlUVRPUnGH# &DUULHU# )# 1lW# PLQVNDGH# SURGXN0
WLRQVNRVWQDGHUQD1
$IIlUVRPUnGHWV# RSHUDWLYD# UHVXOWDW# |NDGH#PHG# 6<# SURFHQW
MlPI|UW#PHG#I|UHJnHQGH#nU1#5HVXOWDWHW#L#'DQPDUN#RFK#)LQ0
ODQG#YDU# IRUWIDUDQGH#QHJDWLYW#RFK#nWJlUGHU#KDU# VDWWV# LQ# I|U
DWW#HIIHNWLYLVHUD#YHUNVDPKHWHQ#RFK#|ND#I|UVlOMQLQJHQ1

06(.# 4<<< 4<<; 4<<:
7RWDOW
1HWWRRPVlWWQLQJ 4;#;8; 4<#464 4:#;64
YDUDY#H[WHUQ 4:#973 4:#8:: 49#595

2SHUDWLY#EUXWWRPDUJLQDO#+(, </4 9/9 5/8
2SHUDWLYW#UHVXOWDW 4#964 4#4:5 6<;
6YHULJH
1HWWRRPVlWWQLQJ 4;#6:7 4;#:;< 4:#:96
YDUDY#H[WHUQ 4:#4;4 4:#568 49#4<7

2SHUDWLY#EUXWWRPDUJLQDO#+(, 44/3 ;/3 6/6

,#GHQ#VYHQVND# WHOHIRQLU|UHOVHQ#VlQNWHV#SULVQLYnQ#Sn# WUDILN0
DYJLIWHU#PHG#IHP#SURFHQW#PHGDQ#SULVQLYnQ#Sn#IDVWD#DYJLIWHU
YDU# L# VWRUW# VHWW#RI|UlQGUDG1#6lQNWD# WUDILNSULVHU# L#NRPELQD0
WLRQ#PHG# I|UYDOVUHIRUPHQ#/LND# WLOOWUlGH# L# VHSWHPEHU# 4<<<
ELGURJ#WLOO#DWW#WUDILNLQWlNWHUQD#PLQVNDGH#PHG#WUH#SURFHQW1
$QWDOHW#SULYDWD/#IDVWD#DERQQHPDQJ#|NDGH#I|U#I|UVWD#JnQJHQ
Sn#PnQJD#nU1#'XR&RP/#HQ#SDNHWHUDG#O|VQLQJ#VRP#LQQHKnO0
OHU#,6'1/#7HOHVYDU/#1XPPHUSUHVHQWDWLRQ#RFK#,QWHUQHW#$F0
FHVV#XWYHFNODGHV#SRVLWLYW#RFK#GHQ#I|UVlOMQLQJVNDPSDQM#VRP
JHQRPI|UGHV#YLG#VOXWHW#DY#nUHW#JDY#69#833#EHVWlOOQLQJDU1
,QWHUQHWYHUNVDPKHWHQ# XWYHFNODGHV# IRUWVDWW# SRVLWLYW/# RFK
I|UVlOMQLQJHQ#DY#7HOLD#,QWHUQHW#$FFHVV#|NDGH#PHG#WRWDOW#67
SURFHQW#Sn#SULYDWNXQGVPDUNQDGHQ1



6LG#:

06(.# 4<<< 4<<; 4<<:
1HWWRRPVlWWQLQJ#SHU#DIIlU
)DVW#WHOHIRQL 49#484 49#468 48#4:8
,QWHUQHW2EUHGEDQG ;63 94< 58;
.XQGXWUXVWQLQJ <93 4#3<4 4#43:
gYULJW <4: 4#5;9 4#5<4
7RWDOW 4;#;8; 4<#464 4:#;64

:HEESODWVHQ#WHOLD1VH#KDU#XWYHFNODWV#WLOO#HQ#XSSVNDWWDG#NDQDO
RFK#SODFHUDGH#VLJ#Sn#nWWRQGH#SODWV#EODQG#GH#PHVW#IUHNYHQWH0
UDGH# I|UHWDJVVDMWHUQD#Sn#QlWHW1#'HQ#Q\D# WMlQVWHQ#0LQD#6L0
GRU#VRP#J|U#DWW#NXQGHUQD#NDQ#I|OMD#VLWW#UlNQLQJVVDOGR/#SUR0
YD#,30WHOHIRQL#RFK#JUDWLV#VNLFND#WH[WPHGGHODQGH#WLOO#PRELO0
WHOHIRQHQ#KDU#InWW#VWRU#XSSPlUNVDPKHW1

(17(535,6(6
,1)250$7,2167-b167(5
,QIRUPDWLRQVWMlQVWHUQD/# RUJDQLVHUDGH# L# DIIlUVHQKHWHQ# ,QIR0
PHGLD/# RPIDWWDU# L# KXYXGVDN# NDWDORJWMlQVWHU/# QXPPHUXSS0
O\VQLQJ/# FDOO# FHQWHU0WMlQVWHU/# SRUWDOHU# VDPW# WHOHYLVLRQV0
WMlQVWHU1
)|UVlOMQLQJHQ# |NDGH# PHG# QLR# SURFHQW1# 3ULVQLYnQ# K|MGHV
PHG#L#JHQRPVQLWW#I\UD#SURFHQW/#YLONHW#EHW\GHU#DWW#YRO\P|N0
QLQJHQ#YDU#IHP#SURFHQW1
'HW# RSHUDWLYD# UHVXOWDWHW# |NDGH# PHG# 95# SURFHQW1# .UDIWLJ
I|UVlOMQLQJV|NQLQJ# RFK# HIIHNWLYLVHULQJ# L# NDWDORJYHUNVDP0
KHWHQ/# I|UElWWUDG# O|QVDPKHW# LQRP# 1XPPHUXSSO\VQLQJHQ
VDPW# PLQVNDW# XQGHUVNRWW# L# 3RUWDOYHUNVDPKHWHQ# I|UNODUDU
PHUSDUWHQ#DY#UHVXOWDW|NQLQJHQ1

06(.# 4<<< 4<<; 4<<:
7RWDOW
1HWWRRPVlWWQLQJ 7#9<; 7#5<9 7#737
YDUDY#H[WHUQ 7#5;6 6#:;; 6#<3;

2SHUDWLY#EUXWWRPDUJLQDO#+(, 54/: 49/3 :/<
2SHUDWLYW#UHVXOWDW 9;: 757 89

.DWDORJYHUNVDPKHWHQ# L# 6YHULJH# YLVDU# VWDUN# WLOOYl[W# EODQG
DQQDW#Sn#JUXQG#DY#|NDGH#UHNODPLQWlNWHU#IUnQ#VnYlO# WU\FNWD
NDWDORJHU# VRP#*XOD# 6LGRUQD# Sn# ,QWHUQHW1# JXOD# VLGRUQD1VH/
VRP#XWQlPQWV#WLOO#cUHWV#%lVWD#6DMW#4<<</#KDGH#YLG#VOXWHW#DY
nUHW#687#333#XQLND#EHV|NDUH#SHU#PnQDG1
%HW\GDQGH#I|UVlOMQLQJV|NQLQJ#VNHGGH#lYHQ# LQRP#FDOO#FHQ0
WHU0YHUNVDPKHWHQ/#VRP#EHILQQHU#VLJ#L#XSSE\JJQDGVIDV1

06(.# 4<<< 4<<; 4<<:
1HWWRRPVlWWQLQJ#SHU#DIIlU
.DWDORJWMlQVWHU 6#479 5#;49 5#943
1XPPHUXSSO\VQLQJ#)#&DOO#&HQWHU <79 9<7 955
.DEHO079 ;3; :7: :9;
gYULJW/#LQWHUQHOLPLQHULQJ 0535 6< 77
7RWDOW 7#9<; 7#5<9 7#377

$IIlUVHQKHWHQ# HWDEOHUDGH# VLJ# WLGLJW# Sn#PDUNQDGHQ# I|U# ,Q0
WHUQHWSRUWDOHU1#3DVVDJHQ#lU#GHQ#VW|UVWD#VYHQVND#VDMWHQ#PHG
GU\JW# 4/<#PLOMRQHU#XQLND#EHV|NDUH#SHU#PnQDG1#'LVNXVVLR0
QHQ#PHG#7HOHQRU# RFK# 6FKLEVWHG# RP# DWW# VDPOD# I|UHWDJHQV
SRUWDOVDWVQLQJDU# L# 1RUGHQ# L# HQ# JHPHQVDPW# lJG# NRQFHUQ
VOXWI|UGHV#L#IHEUXDUL#5333/#YLONHW#LQQHElU#DWW#GH#WUH#ERODJHQ
lU#|YHUHQV#RP#YLOONRUHQ# I|U# DWW# VNDSD# HWW#QRUGLVNW#SRUWDO0
ERODJ#VRP#RFNVn#VNDOO#LQWURGXFHUDV#Sn#E|UVHQ1

,# GHQ# VYHQVND# NDEHO0790YHUNVDPKHWHQ# |NDGH# HIWHUIUnJDQ
Sn#GLJLWDO079#VHGDQ#NXQGHUQD# LVWlOOHW#I|U#DWW#N|SD#HUEM|GV
DWW#K\UD# VHW# WRS0ER[DU1#(Q#NUDIWIXOO# VDWVQLQJ#KDU#JMRUWV#Sn
XSSJUDGHULQJ# DY#EHILQWOLJD#QlW# WLOO#EUHGEDQG#RFK# LQRP# HQ
WUHnUVSHULRG#YlQWDV#PHUSDUWHQ# DY#NXQGHUQD# In# WLOOJnQJ# WLOO
LQWHUDNWLYD#EUHGEDQGVWMlQVWHU1
,# 'DQPDUN# JMRUGHV# HWW# JHQRPJULSDQGH# I|UlQGULQJVDUEHWH
I|U#DWW#I|UElWWUD#NXQGVHUYLFHQ#RFK#NXQQD#HUEMXGD#,QWHUQHW0
WMlQVWHU1#.DEHO0790QlWHQ#L#(VWODQG#RFK#/HWWODQG#E\JJGHV#XW
\WWHUOLJDUH#XQGHU#nUHW1#9LG# VOXWHW# DY# 4<<<# VO|WV# DYWDO#PHG
HQ# ORNDO# RSHUDW|U# L# 6=W# 3HWHUVEXUJ# RP# LQYHVWHULQJ# L# HWW
JHPHQVDPW#NDEHO0790QlW#L#6=W#3HWHUVEXUJ1
),1$16,(//$#7-b167(5
'H# ILQDQVLHOOD# WMlQVWHUQD# RPIDWWDU# NXQGILQDQVLHULQJ# RFK
WMlQVWHU#LQRP#NUHGLW0#RFK#EHWDOVHUYLFH1#.XQGILQDQVLHULQJHQ
XWJ|U#GHQ#GRPLQHUDQGH#GHOHQ#DY#YHUNVDPKHWHQ1

06(.# 4<<< 4<<; 4<<:
2UGHULQJnQJ#RFK#ILQDQVLHUDG#YRO\P
2UGHULQJnQJ/#7HOLDV#SURGXNWHU#RFK#WMlQVWHU 7#594 7#837 7#74<
2UGHULQJnQJ/#H[WHUQD#,70OHYHUDQW|UHU 5#<8: 5#955 4#675
YDUDY#KHP03& <<9 4#55; 57<

)LQDQVLHUDG#YRO\P ;#3:8 :#9<4 8#::;
5HVXOWDW
5HVXOWDW#HIWHU#ILQDQVQHWWR 679 59< 755
5lQWDELOLWHW#Sn#HJHW#NDSLWDO#+(, 57 4< 63

.XQGILQDQVLHULQJ#DY# IUlPVW# H[WHUQD# OHYHUDQW|UHUV#SURGXN0
WHU#KDU#|NDW#NUDIWLJW#GH#VHQDVWH#nUHQ1#'HQ#WRWDOD#NRQWUDNWH0
UDGH# I|UVlOMQLQJVYRO\PHQ# OnJ# 4<<<# Sn# VDPPD# K|JD# QLYn
VRP# 4<<;/#PHGDQ# I|UVlOMQLQJVYRO\PHQ# I|U# H[WHUQD# OHYH0
UDQW|UHU# |NDGH#PHG# 46# SURFHQW1#.RQWUDNWHQ#PHG# H[WHUQD
SDUWQHUV# XWJMRUGH# 74# SURFHQW# DY# YRO\PHQ1# )LQDQVLHULQJHQ
DY#GDWRUSDNHW#I|U#KHPPHQ#YDU#IRUWVDWW#VWDUN#lYHQ#RP#QLYnQ
YDU#OlJUH#lQ#4<<;#Gn#I|UVlOMQLQJHQ#QnGGH#HQ#NXOPHQ1#'HQ
K|JD#YRO\PWLOOYl[WHQ#PHGI|UGH#DWW# UlQWHQHWWRW# I|U#NXQGIL0
QDQVLHULQJ#|NDGH#PHG#4;#SURFHQW#XQGHU#nUHW1
.81'8758671,1*#2&+#6(59,&(
.XQGXWUXVWQLQJ# VSlQQHU# |YHU# HWW# EUHWW# RPUnGH/# IUnQ# I|UH0
WDJVV\VWHP# +NRQWRUVYl[ODU/# &7,/# VRP# LQWHJUHUDU# WHOHIRQL
RFK# GDWD/# FDOO# FHQWHUV#P1P1,/# IDVWLJKHWVQlW# RFK# ORNDOD# QlW
+/$1,# WLOO# HQNODUH# WHUPLQDOHU# I|U# NRQVXPHQWPDUNQDGHQ1
7LOO#RPUnGHW#K|U#lYHQ#VHUYLFH0#RFK#LQVWDOODWLRQVWMlQVWHU1
)|UVlOMQLQJHQ# |NDGH# PHG# HQ# SURFHQW1# 3ULVQLYnQ# VlQNWHV
PHG# L#JHQRPVQLWW#VMX#SURFHQW/#YLONHW# LQQHElU#HQ#|NDG# I|U0
VlOMQLQJVYRO\P#PHG#nWWD#SURFHQW1

06(.# 4<<< 4<<; 4<<:
7RWDOW
1HWWRRPVlWWQLQJ :#374 9#<:: 9#783
YDUDY#H[WHUQ 6#;:5 7#353 6#:4;

2SHUDWLY#EUXWWRPDUJLQDO#+(, 9/5 9/8 5/8
2SHUDWLYW#UHVXOWDW 665 684 <5

'HW# RSHUDWLYD# UHVXOWDWHW# PLQVNDGH# PHG# VH[# SURFHQW1
*HQRPI|UGD#HIIHNWLYLWHWVnWJlUGHU#LQQHEDU#DWW#O|QVDPKHWHQ#L
GHQ# VYHQVND# YHUNVDPKHWHQ# |NDGH# WURWV# EHW\GDQGH# SULV0
VlQNQLQJDU/# PHGDQ# HIIHNWLYLVHULQJVnWJlUGHUQD# lQQX# LQWH
KXQQLW#VOn#LJHQRP#L#GH#|YULJD#QRUGLVND#OlQGHUQD1



6LG#;

)|UVlOMQLQJ#DY#NXQGXWUXVWQLQJ#PLQVNDGH#WRWDOW#Sn#JUXQG#DY
OlJUH# HIWHUIUnJDQ# Sn# HQNODUH# WHUPLQDOHU#PHGDQ#PHU# NRP0
SOH[D# V\VWHP# |NDGH1#2PVlWWQLQJHQ# |NDGH# GRFN# Sn# JUXQG
DY#LQWHUQI|UVlOMQLQJ#DY#HQJnQJVNDUDNWlU/#FLUND#733#06(.1

06(.# 4<<< 4<<; 4<<:
1HWWRRPVlWWQLQJ#SHU#DIIlU
.XQGXWUXVWQLQJ2.RQVXOWLQJ 5#<:7 5#:63 5#:;;
6HUYLFH#,72/MXG2&7, 6#5:7 6#96; 6#538
,QVWDOODWLRQ#RFK#|YULJW :<6 93< 78:
7RWDOW :#374 9#<:: 9#783

(IWHUIUnJDQ#Sn#VHUYLFH#DY#WHOHIRQL0#RFK#GDWDSURGXNWHU#XSS0
YLVDGH# IRUWVDWW# NUDIWLJ# |NQLQJ/# PHQ# QHWWRRPVlWWQLQJHQ
PLQVNDGH#Sn#JUXQG#DY#EHW\GDQGH#SULVVlQNQLQJDU1#7HOLD#,70
6HUYLFH#JHQRPI|UGH#GHQ#KLWWLOOV#VW|UVWD#RXWVRXUFLQJDIIlUHQ
L#6YHULJH#JHQRP#DWW#|YHUWD#GULIWHQ#RFK#XSSJUDGHULQJHQ#DY
/lQVI|UVlNULQJDU#:DVDV# ,70DQOlJJQLQJDU1# /LNQDQGH# DYWDO
WHFNQDGHV#PHG#HWW#IOHUWDO#DQGUD#I|UHWDJVNXQGHU1
7HOLD#)|UHWDJV6HUYLFH# LQWURGXFHUDGH#HQ#Q\# WMlQVW# VRP#J|U
DWW#NXQGHUQD#NDQ#I|OMD#VLQ#VHUYLFHRUGHU#YLD#,QWHUQHW1#8QGHU
nUHW# JMRUGHV# LQEU\WQLQJ# Sn#PDUNQDGHQ# I|U# LQVWDOODWLRQ# DY
EUHGEDQG#L#IDVWLJKHWHU1
7(/(.209(5.6$0+(7#87$1)g5#125'(1
,QYHVWHULQJDUQD# L# IDVW# RFK#PRELO# WHOHIRQL# XWDQI|U#1RUGHQ
XWYHFNODGHV#SRVLWLYW1#(IWHUIUnJDQ#Sn# WHOHIRQLWMlQVWHU#|NDGH
NUDIWLJW#L#%DOWLNXP/#VlUVNLOW#Sn#GHW#PRELOD#RPUnGHW1#,#3ROHQ
I|UGXEEODGH#1HWLD/# VRP# WLOOKDQGDKnOOHU# IDVW# ORNDO# WHOHIRQL/
RPVlWWQLQJHQ#RFK#HUK|OO# L#E|UMDQ#DY# 5333# OLFHQV#lYHQ# I|U
HWDEOHULQJ#RFK#GULIW#DY#QDWLRQHOOW#QlW1

06(.# 4<<< 4<<; 4<<:
7RWDOW
1HWWRRPVlWWQLQJ 4#3;7 <36 4#353
YDUDY#H[WHUQ 4#354 ;<< <95

2SHUDWLYW#UHVXOWDW 5:: 0;98 0754
,QYHVWHULQJDU 7#588 7#349 4#499

bJDUDQGHOHQ# L# (LUFRP/# ,UODQGV# OHGDQGH# WHOHRSHUDW|U/# XW0
|NDGHV#OLNVRP#LQYHVWHULQJDUQD#L#7HVV/#VRP#E\JJHU#RFK#GUL0
YHU#QlW#I|U#PRELO#WHOHIRQL#L#6mR#3DXOR0UHJLRQHQ#L#%UDVLOLHQ1
'H#GHOlJGD#ERODJHQ#(LUFRP# +,UODQG,/#(HVWL#7HOHNRP# +(VW0
ODQG,/# 1HWLD# +3ROHQ,# VDPW# ,QIRQHW# 6HUYLFHV# &RUSRUDWLRQ
+86$,#E|UVQRWHUDGHV#PHG#JRWW#UHVXOWDW1
'HQ# NUDIWLJD# UHVXOWDWI|UElWWULQJHQ# EHURU# IUlPVW# Sn# XWI|U0
VlOMQLQJHQ#DY#8QLVRXUFHERODJHQ/#PHQ#lYHQ#YHUNVDPKHWHU0
QD#L#%DOWLNXP#RFK#,UODQG#KDU#LQYHUNDW#SRVLWLYW#Sn#UHVXOWDWHW1
2UHDOLVHUDGH#NXUVI|UOXVWHU#RFK#|NDG# lJDUDQGHO# L#7HVV# KDU
KDIW#HQ#QHJDWLY#UHVXOWDWSnYHUNDQ1

$YEUXWHQ#IXVLRQ#PHG#7HOHQRU
$YYHFNOLQJHQ# DY# IXVLRQHQ# PHOODQ# 7HOLD# RFK# 7HOHQRU
JHQRPI|UV#XWDQ#SUREOHP/#EHURHQGH#Sn#DWW#GH#DIIlUHU#VRP#GH
WYn# NRQFHUQHUQD# JMRUW# WLOOVDPPDQV# QDWXUOLJW# NDQ# KlQI|UDV
WLOO#HQGHUD#SDUWHQ#RFK#DWW#GHQ#IDNWLVND# LQWHJUDWLRQHQ#DY#DI0
IlUVRPUnGHQDV#YHUNVDPKHWHU#LQWH#JHQRPI|UWV1
7HOLDV#UHVXOWDW#KDU#EHODVWDWV#PHG#559#06(./#H[NOXVLYH#HJHW
DUEHWH1
,#VDPEDQG#PHG#(80NRPPLVVLRQHQV#SU|YQLQJ#DY#VDPJnHQ0
GHW# LNOlGGH#VLJ#7HOLD#YLVVD#nWDJDQGHQ/#EODQG#DQQDW#I|UVlOM0
QLQJ# DY# |YHUODSSDQGH# YHUNVDPKHW1# .RPPLVVLRQHQ# KDU
PHGGHODW#DWW#7HOLD#HM#OlQJUH#lU#EXQGHQ#DY#GHVVD#nWDJDQGHQ1

0RGHUERODJHW
,QRP#PRGHUERODJHW#7HOLD#$%/#YDUV# VW\UHOVH#KDU# VLWW# VlWH# L
6WRFNKROP/#EHGULYV# NRQFHUQHQV# YHUNVDPKHW# LQRP# XWYHFN0
OLQJ/#DQOlJJQLQJ#RFK#GULIW#DY#IDVWD#QlW#VDPW#JUXQGOlJJDQGH
QlWWMlQVWSURGXNWLRQ1#'HQ# 4# MDQXDUL# 4<<<# |YHUI|UGHV# I|UH0
WDJVVHUYLFH0# RFK# HQWUHSUHQDGYHUNVDPKHWHQ# WLOO# GRWWHUEROD0
JHW#7HOLD#6\VWHP#RFK#6HUYLFH#$%1#'lUXW|YHU# ILQQV# L#PR0
GHUERODJHW/# I|UXWRP# NRQFHUQOHGQLQJVIXQNWLRQHU/# HWW# DQWDO
VXSSRUWHQKHWHU#RFK#NRQFHUQHQV#LQWHUQEDQN1
1HWWRRPVlWWQLQJHQ#lU#58#<;6#+5;#;66,#06(./#YDUDY#55#83;
+58#8;7,#06(.# DYVHU# IDNWXUHULQJ# Sn# GRWWHUERODJ1#5HVXOWDW
I|UH# ERNVOXWVGLVSRVLWLRQHU# RFK# VNDWW# I|UElWWUDV# WLOO# ;#695
+8#934,#06(./#JHQRP#DYYHFNOLQJ#DY#SHUVRQDOI|UV|UMQLQJV0
GLYLVLRQHQ/#UHDOLVDWLRQVYLQVW#YLG#I|UVlOMQLQJ#DY#$806\VWHP
RFK#HWW#I|UElWWUDW#ILQDQVQHWWR1
5HGRYLVDW# UHVXOWDW# HIWHU#ERNVOXWVGLVSRVLWLRQHU#RFK# VNDWW# lU
8#3<8# +5#5<6,# 06(.1# (JHW# NDSLWDO# XSSJnU# WLOO# 4<#:6<
+49#377,#06(.# RFK# GH# GLVSRQLEOD# YLQVWPHGOHQ# WLOO# <#3;7
+8#6;<,#06(.1
%DODQVRPVOXWQLQJHQ#|NDU# WLOO#:6#:<4#+99#:79,#06(.1#.DV0
VDIO|GHW#IUnQ#O|SDQGH#YHUNVDPKHW#lU#6#385#+54;,#06(.#RFK
GHW#RSHUDWLYD#NDVVDIO|GHW#0:#8<8#+0<#<<7,#06(.1#1HWWROnQH0
VNXOGHQ#PLQVNDU#WLOO#46#;5;#+49#595,#06(.1#/LNYLGD#PHGHO
XSSJnU#WLOO#4#69;#+99,#06(.1
%DODQVOLNYLGLWHWHQ# lU# 4/3;# +3/;;,1# 6ROLGLWHWHQ# +LQNOXVLYH
HJHW#NDSLWDODQGHOHQ#DY#REHVNDWWDGH#UHVHUYHU,#I|UElWWUDV# WLOO
76/;#+6</3,#SURFHQW1
,QYHVWHULQJDU# L# DQOlJJQLQJVWLOOJnQJDU# XSSJnU# WLOO# ;#8<8
+;#897,#06(./#YDUDY# 6#833# +6#<:9,#06(.# L#PDVNLQHU# RFK
LQYHQWDULHU/# IUlPVW# WHOHDQOlJJQLQJDU1#gYULJD# LQYHVWHULQJDU
RP# 8#3<8# +7#8;;,#06(.# DYVHU# L# KXYXGVDN# NDSLWDOWLOOVNRWW
WLOO#GRWWHU0#RFK#LQWUHVVHERODJ1
$QWDOHW#DQVWlOOGD#GHQ#64#GHFHPEHU#lU#9#847#+;#943,#SHUVR0
QHU1#0LQVNQLQJHQ#EHURU#Sn#DYYHFNOLQJ#DY#SHUVRQDOI|UV|UM0
QLQJVGLYLVLRQHQ# RFK# |YHUI|ULQJ# DY# I|UHWDJVVHUYLFH0# RFK
HQWUHSUHQDGYHUNVDPKHWHQ#WLOO#GRWWHUERODJ1
6W\UHOVHQ# I|UHVOnU# ERODJVVWlPPDQ# HQ# XWGHOQLQJ# RP# 4#7:3
06(.1#%RODJVVWlPPD#KnOOV#GHQ#5:#DSULO#53331



6LG#<

.RQFHUQHQV#UHVXOWDWUlNQLQJ
06(. 4<<< 4<<; 4<<:
1HWWRRPVlWWQLQJ 85#454 7<#89< 78#998
3URGXNWLRQVNRVWQDGHU 064#539 063#<;; 05<#967
%UXWWRUHVXOWDW 53#<48 4;#8;4 49#364
)|UVlOMQLQJV02DGPLQLVWUDWLRQV02)R80NRVWQDGHU 047#;;: 048#378 046#789
gYULJD#LQWlNWHU2NRVWQDGHU/#QHWWR 0;38 7#6;; ;39
5HVXOWDWDQGHODU#L#LQWUHVVHERODJ :56 0:37 0496
5|UHOVHUHVXOWDW 8#<79 :#553 6#54;
)LQDQVLHOOW#QHWWR 67 0:: 0<3
5HVXOWDW#HIWHU#ILQDQVLHOOD#SRVWHU 8#<;3 :#476 6#45;
6NDWWHU 04#:87 05#3<5 0<79
0LQRULWHWVDQGHODU 07 073 73
1HWWRUHVXOWDW 7#555 8#344 5#555

.YDUWDOVXSSJLIWHU
4<<: 4<<; 4<<<

06(. .Y#7 .Y#4 .Y#5 .Y#6 .Y#7 .Y#4 .Y#5 .Y#6 .Y#7
1HWWRRPVlWWQLQJ 45#:6< 44#66; 45#7<9 44#;:4 46#;97 45#6:3 46#373 44#:8< 47#<85
2SHUDWLYW#UHVXOWDW 4#74; 4#493 4#838 4#4<7 4#933 :99 4#<8: 4#788 5#87<
5|UHOVHUHVXOWDW <45 :75 6#799 4#;<: 4#448 988 4#8;6 4#46; 5#8:3
5HVXOWDW#HIWHU#ILQDQVLHOOD#SRVWHU ;85 9;; 6#79< 4#;<5 4#3<7 :8; 4#98; 4#63: 5#58:

.RQFHUQHQV#EDODQVUlNQLQJ
64#GHF 64#GHF 64#GHF

06(. 4<<< 4<<; 4<<:
,PPDWHULHOOD#DQOlJJQLQJVWLOOJnQJDU 5#479 4#;77 4#899
0DWHULHOOD#DQOlJJQLQJVWLOOJnQJDU 66#64; 67#;34 6<#56<
)LQDQVLHOOD#DQOlJJQLQJVWLOOJnQJDU 4:#743 45#886 ;#999
9DUXODJHU#P1P <:4 <79 <;5
)RUGULQJDU 53#69< 49#784 46#;<;
.RUWIULVWLJD#SODFHULQJDU 4#597 535 84:
.DVVD#RFK#EDQN 846 7;4 4#375
6XPPD#WLOOJnQJDU :8#<<4 9:#5:; 98#<43
(JHW#NDSLWDO 65#5;3 5<#677 58#7;:
0LQRULWHWVDQGHODU 543 543 639
$YVDWW#WLOO#SHQVLRQHU 6#579 4#:66 9#<66
gYULJD#DYVlWWQLQJDU 9#95< 9#335 8#65<
/nQJIULVWLJD#OnQ <#456 9#7<4 :#3;5
.RUWIULVWLJD#OnQ 9#<67 :#395 :#:64
(M#UlQWHElUDQGH#VNXOGHU 4:#89< 49#769 46#375
6XPPD#HJHW#NDSLWDO#RFK#VNXOGHU :8#<<4 9:#5:; 98#<43

$YVWlPQLQJ#DY#HJHW#NDSLWDO
64#GHF 64#GHF 64#GHF 64#GHF 64#GHF

06(. 4<<< 4<<; 4<<: 4<<9 4<<8
7LGLJDUH#UHGRYLVDW#HJHW#NDSLWDO ± ± ± ± 4<#;75
(IIHNW#DY#lQGUDGH#EHG|PQLQJDU#RFK#WLOOlPSQLQJ#DY#,$6 ± ± ± ± 4#9:4
2PUlNQDW#HJHW#NDSLWDO/#LQJnHQGH#EDODQV 5<#677 58#7;: 57#746 56#3;6 54#846
8WGHOQLQJ 04#733 04#543 04#485 04#333 0<33
2PNODVVLILFHULQJ 54 043 9 6 0:
2PUlNQLQJVGLIIHUHQV <6 99 05 043 0:
3HULRGHQV#UHVXOWDW 7#555 8#344 5#555 5#66: 5#7;7
(JHW#NDSLWDO/#XWJnHQGH#EDODQV 65#5;3 5<#677 58#7;: 57#746 56#3;6
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.RQFHUQHQV#NDVVDIO|GHVDQDO\V
06(. 4<<< 4<<; 4<<:
5|UHOVH|YHUVNRWW 44#945 43#378 43#::8
)|UlQGULQJ#DY#U|UHOVHNDSLWDO 04#697 4#4:4 04#485
5lQWRU 495 0<48 0:36
.DVVDIO|GH#IUnQ#O|SDQGH#YHUNVDPKHW 43#743 43#634 ;#<53
.DVVDIO|GH#IUnQ#LQYHVWHULQJVYHUNVDPKHW 045#775 06#78< 0;#859
2SHUDWLYW#NDVVDIO|GH 05#365 9#;75 6<7
.DVVDIO|GH#IUnQ#ILQDQVLHULQJVYHUNVDPKHW 6#395 0:#;3< 07
3HULRGHQV#NDVVDIO|GH 4#363 0<9: 6<3

5lQWHElUDQGH#QHWWRVNXOG/#,% 9#:99 47#93; 46#867
)|UlQGULQJ#DY#QHWWROnQHVNXOG 0:79 05#975 7#577
)|UlQGULQJ#DY#SHQVLRQVVNXOG 4#846 08#533 06#4:3
5lQWHElUDQGH#QHWWRVNXOG/#8% :#866 9#:99 47#93;

.RQFHUQHQV#DIIlUHU#4<<<#+SUR#IRUPD,

06(.
1HWWRRP0
VlWWQLQJ

2SHUDWLYW
UHVXOWDW

5|UHOVH0
UHVXOWDW

,QYHVWH0
ULQJDU

2SHUDWLYW
NDSLWDO

$QWDO
DQVWlOOGD

0RELO ;#6<5 5#5<< 5#653 4#594 7#549 4#:67
&DUULHU#)#1lW 7#946 6#73< 6#638 8#399 58#:95 ;#54;
)|UHWDJ 44#7<7 9;3 7:: 54< 4#346 6#777
3ULYDW 4:#973 4#964 4#5;9 444 4#4:: 7#366
(QWHUSULVHV <#<64 4#687 4#654 8#789 45#74: 45#987
gYULJW/#NRQFHUQJHPHQVDPW 84 05#979 05#:96 65 09#365 893
7RWDOW 85#454 9#:5: 8#<79 45#478 6;#886 63#976

.RQFHUQHQV#DIIlUHU#4<<;#+SUR#IRUPD,

06(.
1HWWRRP0
VlWWQLQJ

2SHUDWLYW
UHVXOWDW

5|UHOVH0
UHVXOWDW

,QYHVWH0
ULQJDU

2SHUDWLYW
NDSLWDO

$QWDO
DQVWlOOGD

0RELO :#633 4#7;8 4#75: 4#7<8 7#7<5 4#<8<
&DUULHU#)#1lW 6#;<; 7#74: 6#<:< 6#<;3 59#3<< :#;9;
)|UHWDJ 44#374 859 665 745 5#:67 6#973
3ULYDW 4:#8:: 4#4:5 4#33< 44; ;35 6#<63
(QWHUSULVHV <#:36 6<9 8#456 8#98; ;#::3 44#;65
gYULJW/#NRQFHUQJHPHQVDPW 83 05#86: 07#983 54 0:#<:9 4#697
7RWDOW 7<#89< 8#78< :#553 44#9;7 67#<54 63#8<6

.RQFHUQHQV#JHRJUDILVND#PDUNQDGHU#4<<<

1H WWRRP V lWWQ LQJ

6YHULJH

gYU #1RUGHQ

gVWHUV M|Q

gYU #OlQGHU

,QYH V WH U LQJDU 2SH UDWLYW #N DS LWDO $Q WDO#DQV WlOOGD
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2SHUDWLY#LQIRUPDWLRQ
4<<< 4<<; 4<<: 4<<9 4<<8

,QIUDVWUXNWXU#RFK#PDUNQDGVGDWD
)DVW#WHOHIRQL/#3671/#DERQQHPDQJ#6YHULJH#+43330WDO, 8#;;< 8#<98 9#343 9#365 9#346
##YDUDY#SULYDWNXQGHU 7#885 7#85: 7#875 7#89< 7#8::
##YDUDY#I|UHWDJVNXQGHU 4#66: 4#76; 4#79; 4#796 4#769
)DVW#WHOHIRQL/#,6'1/#NDQDOHU#6YHULJH#+43330WDO, 963 757 577 45< 7<
##YDUDY#SULYDWNXQGHU 9; 56 ± ± ±
##YDUDY#I|UHWDJVNXQGHU 895 734 577 45< 7<
)DVW#WHOHIRQL/#QDWLRQHOOD#VDPWDO#6YHULJH#+PLOMRQHU#PLQXWHU, 66#933 66#;33 63#533 5<#333 5<#333
)DVW#WHOHIRQL/#LQWHUQDWLRQHOOD#VDPWDO#6YHULJH#+PLOMRQHU#PLQXWHU, 873 8:3 953 963 983
)DVW#WHOHIRQL/#VDPWDO#WLOO#PRELOWHOHIRQ#+PLOMRQHU#PLQXWHU, 4#753 4#4<3 4#383 ;73 :43
)DVW#WHOHIRQL/#SUHIL[0#RFK#DYWDOVNXQGHU#'DQPDUN#+43330WDO, 643 576 ;9 46 ±
)DVW#WHOHIRQL/#SUHIL[NXQGHU#)LQODQG#+43330WDO, 635 73: 6;3 ± ±
)DVW#WHOHIRQL/#DYWDOVNXQGHU#)LQODQG#+43330WDO, 6< 45 ± ± ±
,QWHUQHW/#DERQQHPDQJ#6YHULJH#+43330WDO, 946 78: 563 438 <
##YDUDY#SULYDWNXQGHU 76; 656 493 :6 9
##YDUDY#I|UHWDJVNXQGHU 4:8 467 :3 65 6
,QWHUQHW/#DERQQHPDQJ#'DQPDUN#+43330WDO, ;< 93 44 ± ±
0RELO#WHOHIRQL/#DERQQHPDQJ#6YHULJH#+43330WDO, 5#96; 5#539 4#<68 4#:78 4#76;
##YDUDY#NRQWDQWNRUW <56 646 ± ± ±
0RELO#WHOHIRQL/#FKXUQ#*60#6YHULJH#+(, < 47 45 Q2D Q2D
0RELO#WHOHIRQL/#JHQRPVQLWWOLJ#PnQDGVLQWlNW#SHU#DERQQHPDQJ#6YHULJH#+6(., 665 695 678 Q2D Q2D
##H[NOXVLYH#NRQWDQWNRUW 75: 6<3 678 Q2D Q2D
0RELO#WHOHIRQL/#DERQQHPDQJ#'DQPDUN#+43330WDO, 4:3 445 ± ± ±
0RELO#WHOHIRQL/#DERQQHPDQJ#)LQODQG#+43330WDO, 66 ; ± ± ±
.DEHO079/#DERQQHPDQJ#6YHULJH#+43330WDO, 4#67; 4#663 4#63; 4#5<4 4#5:8
.DEHO079/#DERQQHPDQJ#'DQPDUN#+43330WDO, 4:3 497 478 46: 468
.DEHO079/#DERQQHPDQJ#(VWODQG#+43330WDO, 74 57 47 44 ±
.DEHO079/#DERQQHPDQJ#/HWWODQG#+43330WDO, 64 4< : ± ±
3HUVRQDO
$QWDO#DQVWlOOGD 63#976 63#8<6 65#87< 67#4<5 66#398
0HGHODQWDO#DQVWlOOGD 5<#879 64#653 66#<63 67#364 65#;58

5HGRYLVQLQJVSULQFLSHU
,#VDPEDQG#PHG#IXVLRQVDUEHWHW#PHG#7HOHQRU#RFK#VRP#I|UEH0
UHGHOVH# LQI|U#HQ#E|UVLQWURGXNWLRQ#JHQRPI|UGHV#HQ#IXOOVWlQ0
GLJ# JHQRPO\VQLQJ# DY#7HOLDNRQFHUQHQV# UHGRYLVQLQJVSULQFL0
SHU#L#UHODWLRQ#WLOO#H[LVWHUDQGH#RFK#NRPPDQGH#UHNRPPHQGD0
WLRQHU# IUnQ# 5HGRYLVQLQJVUnGHW/# ,QWHUQDWLRQDO# $FFRXQWLQJ
6WDQGDUGV#&RPPLWWHH#RFK# DPHULNDQVND#)LQDQFLDO#$FFRXQ0
WLQJ#6WDQGDUGV#%RDUG1
*HQRPO\VQLQJHQ#KDU#OHWW#WLOO#EHVOXW#RP#I|UlQGULQJ#DY#XSS0
VNDWWQLQJDU# RFK# EHG|PQLQJDU# VDPW# E\WH# DY# YLVVD# UHGRYLV0
QLQJVSULQFLSHU1# ,#V\IWH#DWW#XQGHUOlWWD# LQWHUQDWLRQHOOD# MlPI|0
UHOVHU#KDU#YLGDUH#SULQFLSEHVOXW#IDWWDWV#RP#DWW#XSSUlWWD#7HOLD0
NRQFHUQHQV# ERNVOXW# L# HQOLJKHW#PHG# ,$61# 6DPWOLJD# I|UlQG0
ULQJDU#KDU#LQQHEXULW#HQ#|YHUJnQJ#WLOO#SULQFLSHU#VRP#I|URUGDV
DY#5HGRYLVQLQJVUnGHW#RFK# ,$6&1#3n#JUXQG# DY#RVlNHUKHW# L
IUnJDQ# RP# WLOOJnQJDU# L# VYHQVND# SHQVLRQVVWLIWHOVHU# lU# HOOHU
LQWH#lU#DWW#EHWUDNWD#VRP#I|UYDOWQLQJVWLOOJnQJDU#YLG#SHQVLRQV0
UHGRYLVQLQJ#KDU#GRFN#SHQVLRQVNRVWQDGHU#RFK#SHQVLRQVVNXOG
UHGRYLVDWV#HQOLJW#GH#SULQFLSHU#VRP#DQJHV#DY#)LQDQFLDO#$F0
FRXQWLQJ#6WDQGDUGV#%RDUG#+)$6#;:,1

3n#JUXQG#DY#RPVWlQGLJKHWHUQD#KDU/#PHG#DYVWHJ# IUnQ#JlO0
ODQGH#QRUPHU/#I|UlQGULQJDUQD#JHQRPI|UWV#L#nUVERNVOXWHW#I|U
4<<<1#6DPWOLJD# MlPI|UHOVHYlUGHQ# I|U# GH# VHQDVWH# IHP# nUHQ
KDU# RPUlNQDWV# WLOO# Q\D# XSSVNDWWQLQJDU/# EHG|PQLQJDU# RFK
SULQFLSHU1
5lNHQVNDSHUQD#I|U#PRGHUERODJHW#7HOLD#$%#KDU#XSSUlWWDWV
L#HQOLJKHW#PHG#VYHQVN#ODJVWLIWQLQJ#RFK#VYHQVN#JRG#UHGRYLV0
QLQJVVHG1# 7HOLDNRQFHUQHQV# UlNHQVNDSHU# KDU# XSSUlWWDWV# L
HQOLJKHW#PHG# GHQ# VYHQVND# nUVUHGRYLVQLQJVODJHQ# RFK#PHG
WLOOlPSQLQJ#DY#,QWHUQDWLRQDO#$FFRXQWLQJ#6WDQGDUGV#+,$6,1
5HNRPPHQGDWLRQHUQD# ,$6# 69# 1HGVNULYQLQJDU/# ,$6# 6:
$YVlWWQLQJDU#P1P# RFK# ,$6# 6;# ,PPDWHULHOOD# DQOlJJQLQJV0
WLOOJnQJDU# KDU# WLOOlPSDWV# I|UH# GHUDV# HJHQWOLJD# LNUDIWWUlGDQ0
GHGDWXP1# 5HNRPPHQGDWLRQHQ# ,$6# 6<# )LQDQVLHOOD# LQVWUX0
PHQW# WUlGHU# L#NUDIW#GHQ#4# MDQXDUL#53341#7LOOlPSQLQJ#DY#UH0
NRPPHQGDWLRQHQ#EHG|PV#LQWH#In#QnJRQ#YlVHQWOLJ#UHVXOWDWHI0
IHNW1
,#E|UMDQ#DY#5333#LQI|UGHV#HQ#Q\#DIIlUVRUJDQLVDWLRQ#L#NRQ0
FHUQHQ1# ,# GHQQD# UDSSRUW# DQJLYQD# DIIlUVRPUnGHVYlUGHQ# KDU
RPUlNQDWV#SUR#IRUPD1
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'HILQLWLRQHU
#2SHUDWLYW# UHVXOWDW1#5|UHOVHUHVXOWDW# I|UH# UHDOLVDWLRQVUHVXOWDW#RFK#NRVWQDGHU# I|U#SHUVRQDORPVWUXNWXUHULQJ# +LQNOXVLYH# DYWDOV0
SHQVLRQHU,/#JHPHQVDPPD#SHQVLRQVnWDJDQGHQ#RFK#nU#53330DQSDVVQLQJ#VDPW#NRVWQDGHU#I|U#GHQ#DYEUXWQD#IXVLRQHQ#PHG#7HOH0
QRU1
-XVWHUDW#HJHW#NDSLWDO1#5HGRYLVDW#HJHW#NDSLWDO#PLQVNDW#PHG#I|UHVODJHQ#XWGHOQLQJ1
6\VVHOVDWW#NDSLWDO1#%DODQVRPVOXWQLQJ#PLQVNDG#PHG#HM# UlQWHElUDQGH#VNXOGHU#RFK#DYVlWWQLQJDU#VDPW#PHG# I|UHVODJHQ#XWGHO0
QLQJ1
#2SHUDWLYW#NDSLWDO1#6\VVHOVDWW#NDSLWDO#PLQVNDW#PHG# ILQDQVLHOOD# WLOOJnQJDU#PHG#DQGHODU# L# LQWUHVVHERODJ#RFK#HM# UlQWHElUDQGH
IRUGULQJDU#nWHUODJGD1
5lQWHElUDQGH#QHWWRVNXOG1#5lQWHElUDQGH#VNXOGHU#PLQVNDGH#PHG#UlQWHElUDQGH#WLOOJnQJDU1
1HWWROnQHVNXOG1#5lQWHElUDQGH#VNXOGHU#PLQVNDGH#PHG#SHQVLRQVVNXOG#RFK#UlQWHElUDQGH#WLOOJnQJDU1
#2SHUDWLY#EUXWWRPDUJLQDO#+RSHUDWLY#(%,7'$0PDUJLQDO,1#2SHUDWLYW#UHVXOWDW#SOXV#DY0#RFK#QHGVNULYQLQJDU#XWWU\FNW#L#SURFHQW
DY#QHWWRRPVlWWQLQJ1
#%UXWWRPDUJLQDO#+(%,7'$0PDUJLQDO,1#5|UHOVHUHVXOWDW#SOXV#DY0#RFK#QHGVNULYQLQJDU#XWWU\FNW#L#SURFHQW#DY#QHWWRRPVlWWQLQJ1
#2SHUDWLY#PDUJLQDO#+RSHUDWLY#(%,70PDUJLQDO,1#2SHUDWLYW#UHVXOWDW#XWWU\FNW#L#SURFHQW#DY#QHWWRRPVlWWQLQJ1
#5|UHOVHPDUJLQDO#+(%,70PDUJLQDO,1#5|UHOVHUHVXOWDW#XWWU\FNW#L#SURFHQW#DY#QHWWRRPVlWWQLQJ1
5lQWDELOLWHW#Sn#V\VVHOVDWW#NDSLWDO1#5|UHOVHUHVXOWDW#SOXV# ILQDQVLHOOD# LQWlNWHU#XWWU\FNW# L#SURFHQW#DY#JHQRPVQLWWOLJW# V\VVHOVDWW
NDSLWDO1
5lQWDELOLWHW#Sn#HJHW#NDSLWDO1#1HWWRUHVXOWDW#XWWU\FNW#L#SURFHQW#DY#JHQRPVQLWWOLJW#MXVWHUDW#HJHW#NDSLWDO1
6ROLGLWHW1#-XVWHUDW#HJHW#NDSLWDO#XWWU\FNW#L#SURFHQW#DY#EDODQVRPVOXWQLQJHQ1
5lQWHWlFNQLQJVJUDG1#5|UHOVHUHVXOWDW#SOXV#ILQDQVLHOOD#LQWlNWHU#GLYLGHUDW#PHG#ILQDQVLHOOD#NRVWQDGHU1
#6NXOGVlWWQLQJVJUDG1#5lQWHElUDQGH#QHWWRVNXOG#GLYLGHUDG#PHG#MXVWHUDW#HJHW#NDSLWDO1
%DODQVOLNYLGLWHW1#2PVlWWQLQJVWLOOJnQJDU#GLYLGHUDGH#PHG#NRUWIULVWLJD#VNXOGHU1
1HWWRNDVVDIO|GH1#gNQLQJ#+0,#HOOHU#PLQVNQLQJ#+.,#DY#UlQWHElUDQGH#QHWWRVNXOG1
&KXUQ#*601#$QWDO#NXQGHU#VRP#OlPQDW#I|UHWDJHW#XWWU\FNW#L#SURFHQW#DY#JHQRPVQLWWOLJW#DQWDO#NXQGHU1

(NRQRPLVN#LQIRUPDWLRQ#IUnQ#7HOLD
(NRQRPLVND#UDSSRUWHU#SURGXFHUDV#Sn#VYHQVND#RFK#HQJHOV0
ND#DY#7HOLD#$%/#,QYHVWRU#5HODWLRQV1#)UnJRU#RP#LQQHKnOOHW#L
UDSSRUWHUQD#NDQ#VWlOODV# WLOO=#7HOLD#$%/#,QYHVWRU#5HODWLRQV/
456#;9#)DUVWD/#HOOHU#Sn#ID[#3;0<6#6;#341
5DSSRUWHUQD#NDQ#EHVWlOODV#IUnQ=#7HOLD#$%/#7U\FNVDNVODJUHW/
456#;9#)DUVWD/#HOOHU#Sn#ID[#3;0937#87#:51#'H#ILQQV#RFNVn
Sn#ZZZ1WHOLD1VH1

)|U#EHORSSVXSSJLIWHU#DQYlQGV#L#HQOLJKHW#PHG#VYHQVN#RFK
LQWHUQDWLRQHOO#VWDQGDUG#I|OMDQGH#EHWHFNQLQJDU=
9DOXWRU= VYHQVND#NURQRU 6(.
3UHIL[= PLOMRQHU 0

PLOMDUGHU *


