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VHUHVXOWDWHW1
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|NDGH#PHG#7<#SURFHQW1

([WHUQ#QHWWRRPVlWWQLQJ#SHU#WMlQVW
-DQ0PDU -DQ0PDU +HOnU

5333 4<<<# 4<<<
06(. ( 06(. 06(.

)DVWD#WMlQVWHU ;#6;3 06/4 ;#97: 67#376
##7HOHIRQL 8#794 0;/9 8#<:9 56#454
##+\UGD#I|UELQGHOVHU 6<9 3/6 6<8 4#893
##'DWDNRPPXQLNDWLRQ 773 04:/9 867 4#<4<
##,QWHUQHW2EUHGEDQG 68: 8/3 673 4#689
##,QWHUQDWLRQDO#&DUULHU 95< 7</4 755 5#46:
##1lWJURVVLVW/#1RUGHQ 9;: 6;/5 7<: 5#54;
##gYULJW 743 048/4 7;6 4#:65
0RELOD#WMlQVWHU 5#64: 57/: 4#;8; ;#6;9
,QIRUPDWLRQVWMlQVWHU ;4: 83/5 877 7#5;6
.XQGXWUXVWQLQJ#RFK#VHUYLFH :;9 0:/8 ;83 6#8;8
gYULJW 88: 44/; 7<; 4#;57
7RWDOW 45#;8: 6/: 45#6<: 85#454

1lWJURVVLVWYHUNVDPKHWHQ#L#1RUGHQ#|NDGH#I|UVlOMQLQJHQ#WLOO
RSHUDW|UHU#RFK#VHUYLFH#SURYLGHUV#PHG#6;#SURFHQW1
3n# VOXWNXQGVPDUNQDGHQ# L#1RUGHQ#PLQVNDGH# I|UVlOMQLQJHQ
DY#IDVW#WHOHIRQL#PHG#<#SURFHQW1#2P#KlQV\Q#WDV#WLOO#DWW#1RU0
JHYHUNVDPKHWHQ# DY\WWUDGHV# L# E|UMDQ# DY# 5333# YDU#PLQVN0
QLQJHQ#;#SURFHQW1#2UVDNHQ#lU#NUDIWLJD#SULVVlQNQLQJDU#L#6YH0
ULJH#RFK#GHQ#I|UYDOVUHIRUP#VRP#JHQRPI|UGHV#K|VWHQ#4<<<1
'H# PLQVNDGH# LQWlNWHUQD# L# VOXWNXQGVDIIlUHQ# NRPSHQVHUDV
WLOO#YLVV#GHO#DY#|NDGH#LQWlNWHU#IUnQ#VDPWUDILN#L#JURVVLVWDIIl0
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NDGH#UHVXOWDWHW# WLOO#I|OMG#DY#SULVVlQNQLQJDU#RFK#HQ#GlPSDG
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VXOWDW#lQ#4<<<1#,#GHQ#QRUGLVND#JURVVLVWDIIlUHQ#I|UElWWUDGHV
UHVXOWDWHW1# ,QWHUQDWLRQDO# &DUULHU# I|UVlPUDGH# UHVXOWDWHW# Sn
JUXQG#DY#H[SDQVLRQVNRVWQDGHU1

)LQDQVLHOO#VWlOOQLQJ
.RQFHUQHQV# ILQDQVLHOOD# VWlOOQLQJ# lU# JRG1# 6ROLGLWHWVQLYnQ
ELEHKnOOV# JHQRP# UHVXOWDWI|UElWWULQJ# L# OLQMH#PHG# WRWDONDSL0
WDOHWV#WLOOYl[W1#.DSLWDORPVlWWQLQJVKDVWLJKHWHQ#VMXQNHU#QnJRW
JHQRP#GHQ#GlPSDGH#RPVlWWQLQJVWLOOYl[WHQ1#%DODQVOLNYLGL0
WHWHQ#lU#RI|UlQGUDG1

# -DQ00PDU +HOnU +HOnU
#06(. 5333 4<<< 4<<;
#%DODQVUlNQLQJVWLOOYl[W#+(, ;/: 46/< 5/4
#.DSLWDORPVlWWQLQJVKDVWLJKHW#+JJU, 3/:3 3/:5 3/:7
#%DODQVOLNYLGLWHW#+JJU, 3/<: 3/<: 3/::
#6ROLGLWHW#+(, 73/3 74/3 74/8



3

%DODQVRPVOXWQLQJHQ#|NDU#PHG#QLR#SURFHQW#VHGDQ#nUVVNLIWHW1
7LOOYl[WHQ#lU#IUlPVW#KlQI|UOLJ#WLOO#LQYHVWHULQJDU#RFK#I|UElWW0
UDW#UHVXOWDW# L# LQWUHVVHERODJ1# ,QYHVWHULQJDUQD#KDU#JMRUWV#GHOV
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lQGUDGH/# Gn# LQYHVWHULQJDU# RFK# DYVNULYQLQJDU# OLJJHU# Sn
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QHQV#XWYHFNOLQJVHQKHWHU#RFK#HWW#DQWDO#VXSSRUWHQKHWHU1
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XOR1
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/X[HPEXUJ0EDVHUDGH#)LUVW#1DWLRQDO#+ROGLQJ#61$1#VRP#lJHU
DQGHODU#L#HWW#DQWDO#PRELO0#RFK#IDVWQlWVRSHUDW|UHU#L#QRUGYlVW0
UD#5\VVODQG1
,#E|UMDQ#DY#DSULO#JLFN#7HOLD#LQ#VRP#lJDUH#DY#44#SURFHQW#DY
DNWLHUQD#L#1HWLD#4#6S1#]#R1R1#%RODJHW/#L#YLONHW#7HOLDV#LQWUHV0
VHERODJ#1HWLD#+ROGLQJV# 61$1# lJHU# \WWHUOLJDUH# 6;# SURFHQW/
KDU#HUKnOOLW#HQ#OLFHQV#I|U#OnQJGLVWDQVWHOHIRQL#L#3ROHQ1
3HU#GHQ#4#MDQXDUL#5333#KDU#PHUSDUWHQ#DY#NRQFHUQHQV#YHUN0
VDPKHW# L#1RUJH# I|UVnOWV# WLOO#(QLWHO#$6$1#7HOLD# NRPPHU# L
YLVV#XWVWUlFNQLQJ#DWW#OHYHUHUD#WMlQVWHU#WLOO#(QLWHO1
6W\UHOVHQ# IDWWDGH# L# IHEUXDUL# LQULNWQLQJVEHVOXW#RP# DWW# E|UV0
QRWHUD# NRQFHUQHQV# NDWDORJYHUNVDPKHW# RFK# DWW# DY\WWUD# GHQ
VYHQVND# NDEHO0790YHUNVDPKHWHQ1# ,# PDUV# IDWWDGHV# LQULNW0
QLQJVEHVOXW#RP#DWW#DY\WWUD#lJDUDQGHOHQ#L#(LUFRP#SOF1
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(%,7'$0PDUJLQDO#+(, 5;/9 5</4 66/8
,QYHVWHULQJDU <:7 68: 4#594
6YHULJH
1HWWRRPVlWWQLQJ 5#9;5 5#5<9 43#33<
YDUDY#H[WHUQ 5#4;9 4#:;5 :#<:4

-lPI|UEDU#(%,7'$0PDUJLQDO#+(, 69/; 68/5 73/4
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'HQ#|NDGH#I|UVlOMQLQJHQ#JMRUGH#DWW#UHVXOWDWHW#I|UElWWUDGHV1
,#'DQPDUN#RFK#)LQODQG#YDU#UHVXOWDWHW#QHJDWLYW1#(Q#UHVXOWDW0
I|UElWWULQJ#VNHGGH#L#'DQPDUN#WLOO#I|OMG#DY#|NDG#I|UVlOMQLQJ1
$QWDOHW# NXQGHU# VWHJ# XQGHU# SHULRGHQ# IUnQ# 4:3#333# WLOO
4:<#3331# ,#)LQODQG#J|U# URDPLQJDYWDOHW#PHG#5DGLROLQMD#DWW
7HOLD#NDQ#HUEMXGD#QDWLRQHOO# WlFNQLQJ#I|U#VLQD# WMlQVWHU1#8Q0
GHU#SHULRGHQ#|NDGH#DQWDOHW#NXQGHU#NUDIWLJW/#IUnQ#66#333#WLOO
:;#3331#gNDGH#NRVWQDGHU# I|U#PDUNQDGVI|ULQJ#RFK# I|UVlOM0
QLQJ#SnYHUNDGH#VDPWLGLJW#UHVXOWDWHW#QHJDWLYW1

)RUWVDWW#NUDIWLJ#WLOOYl[W#Sn#6YHULJHPDUNQDGHQ
7LOOYl[WHQ# L# 6YHULJH# VNHGGH# L# *60/# GlU# DQWDOHW# NXQGHU
|NDGH# IUnQ# 5#67;#333# WLOO# 5#84:#3331#.RQWDQWNRUWHQ#7HOLD
5HILOO#VYDUDGH#I|U#GHQ#NUDIWLJDVWH# WLOOYl[WHQ1#)|UVlOMQLQJHQ
DY#NRQWDQWNRUW#SDVVHUDGH# XQGHU# NYDUWDOHW#PLOMRQVWUHFNHW# 0
DQWDOHW#NRUWNXQGHU#|NDGH#IUnQ#<56#333#WLOO#4#36<#333#0#YLO0
NHW#J|U#7HOLD#WLOO#GHQ#OHGDQGH#OHYHUDQW|UHQ#DY#NRQWDQWNRUW#L
6YHULJH1
$QWDOHW#1070NXQGHU#PLQVNDGH#\WWHUOLJDUH# 0# IUnQ# 5<3#333
WLOO#594#3331
'HW# WRWDOD#DQWDOHW#NXQGHU#Sn#6YHULJHPDUNQDGHQ#|NDGH#XQ0
GHU#SHULRGHQ#PHG#473#333#WLOO#5#::;#3331
9RO\PHQ#I|U#DYJnHQGH0#RFK#LQNRPPDQGH#WUDILN#L#DIIlUVRP0
UnGHWV#PRELOD# QlW# L#6YHULJH# |NDGH#PHG# 4<# UHVSHNWLYH# 59
SURFHQW1
$QWDOHW#WH[WPHGGHODQGHQ#+606,#|NDGH#NUDIWLJW1#8QGHU#I|U0
VWD# NYDUWDOHW# VlQGHV# 58# PLOMRQHU# WH[WPHGGHODQGHQ# IUnQ
DERQQHQWHU#L#*600QlWHW/#YLONHW#VNDOO#MlPI|UDV#PHG#FLUND#;
PLOMRQHU#XQGHU#PRWVYDUDQGH#SHULRG#4<<<1
)|U#DWW#VWLPXOHUD#DQYlQGQLQJHQ#DY#PRELOWHOHIRQ#\WWHUOLJDUH
XQGHU#OnJWUDILN#VlQNWHV#PLQXWSULVHW#NYlOODU#RFK#KHOJHU#IUnQ
5#±#5/83#NURQRU#WLOO#;3#|UH1

6WUDWHJLVND#DYWDO#PHG#SDUWQHUV
(WW#IOHUWDO#Q\D#WMlQVWHU#ODQVHUDGHV#VDPWLGLJW#VRP#VWUDWHJLVNW
YLNWLJD#DYWDO#WHFNQDGHV#PHG#SDUWQHUV1
)|U#DWW#|ND#NDSDFLWHWHQ#YLG#|YHUI|ULQJ#DY#PRELO#GDWD#LQOHG0
GHV# XQGHU# NYDUWDOHW# XSSJUDGHULQJ# DY#*600QlWHW#PHG# V#N
+LJK#6SHHG0WHNQLN/#YLONHW#|NDU#|YHUI|ULQJVKDVWLJKHWHQ#IUnQ
</9#NELW2V#WLOO#5;/;#NELW2V1

-DQ0PDU -DQ0PDU +HOnU
06(.# 5333 4<<< 4<<<
1HWWRRPVlWWQLQJ#SHU#DIIlU
6YHULJH 5#9;5 5#5<9 43#33<
0RELO#WHOHIRQL 5#878 5#54; <#979
##)DVWD#DYJLIWHU 674 638 4#569
##7UDILNDYJLIWHU 4#775 4#5;5 8#978
##6DPWUDILN#RFK#URDPLQJ :95 964 5#:98
3HUVRQV|NQLQJ#P1P 46: :; 696
gYULJD#1RUGHQ 475 :< 75:
'DQPDUN <8 9; 68:
)LQODQG 7: 44 :3
7RWDOW 5#;57 5#6:8 43#769

8QGHU#NYDUWDOHW# ODQVHUDGH#7HOLD/#VRP#HQ#DY#GH#I|UVWD#RSH0
UDW|UHUQD# L#YlUOGHQ/# WMlQVWHQ#*OREDO#$UHD#1HWZRUN/# HQ#Q\
JHQHUDWLRQ#VDWHOOLWWMlQVWHU#PHG#|YHUI|ULQJVKDVWLJKHWHU#PRW0
VYDUDQGH#,6'1#+97#NELW2V,1#7MlQVWHQ#EDVHUDV#Sn#,QPDUVDWV

VDWHOOLWV\VWHP# RFK# WlFNHU# GlUPHG# HQ#P\FNHW# VWRU# GHO# DY
MRUG\WDQ1
7LOOVDPPDQV#PHG#9ROYR# RFK# (ULFVVRQ# KDU# DIIlUVRPUnGHW
ELOGDW#HWW#ERODJ#I|U#XWYHFNOLQJ#DY#WUnGO|VD#DSSOLNDWLRQHU#WLOO
ELOLQGXVWULQ/#:LUHOHVV&DU#$%1# ,#DSULO# 5333# WUlIIDGHV#DYWDO
PHG#2UDFOH#RP#DWW#ELOGD#HWW#JHPHQVDPW#ERODJ#I|U#XWYHFN0
OLQJ#DY#PRELOD#,QWHUQHWWMlQVWHU#I|U#GHQ#JOREDOD#PDUNQDGHQ1
8QGHU# I|UVWD# NYDUWDOHW# I|UYlUYDGHV# 5</7# L# )LUVW# 1DWLRQDO
+ROGLQJ/#VRP#lJHU#;8#SURFHQW#L#GHW#U\VND#LQYHVWHULQJVEROD0
JHW#7HOHFRPLQYHVW1#.|SHVNLOOLQJHQ#XSSJLFN#WLOO#9<3#06(.1
7HOHFRPLQYHVW# KDU# LQWUHVVHQ# L# HWW# 630WDO# WHOHNRPERODJ# L
IUlPVW# QRUGYlVWUD# 5\VVODQG1# 'HW# VW|UVWD# ERODJHW# lU
1RUWK:HVW#*60/#GlU#7HOHFRPLQYHVW#lJHU#78#SURFHQW1

&$55,(5#)#1b7
$IIlUVRPUnGHWV# QHWWRRPVlWWQLQJ# OnJ# Sn# XQJHIlU# VDPPD
QLYn# VRP#PRWVYDUDQGH#SHULRG# nUHW# LQQDQ1#3ULVQLYnQ# VM|QN
PHG# L# JHQRPVQLWW# 43# SURFHQW/# YLONHW# LQQHElU# DWW# I|UVlOM0
QLQJVYRO\PHQ# VWHJ#PHG# 43#SURFHQW1#)|UVlOMQLQJHQ# WLOO# H[0
WHUQD#RSHUDW|UHU#RFK#VHUYLFH#SURYLGHUV#|NDGH#PHG#67#SUR0
FHQW/#PHGDQ#I|UVlOMQLQJHQ#WLOO#7HOLD#PLQVNDGH#PHG#9/7#SUR0
FHQW1

-DQ0PDU -DQ0PDU +HOnU
06(.# 5333 4<<< 4<<<
7RWDOW
1HWWRRPVlWWQLQJ 9#5:8 9#833 58#67:
YDUDY#H[WHUQ 4#6;< 4#369 7#94<

-lPI|UEDUW#U|UHOVHUHVXOWDW 4#3:6 4#4;5 6#6<5
5|UHOVHUHVXOWDW 4#6<8 4#4:6 6#5;;
-lPI|UEDU#(%,7'$0PDUJLQDO#+(, 67/6 68/9 65/8
(%,7'$0PDUJLQDO#+(, 77/6 73/: 65/4
,QYHVWHULQJDU 4#3;; <66 8#399
6YHULJH
1HWWRRPVlWWQLQJ 8#;<3 8#<<6 56#<63
YDUDY#H[WHUQ 4#3;7 ;:9 6#956

-lPI|UEDU#(%,7'$0PDUJLQDO#+(, 6:/5 6;/6 66/6

-lPI|UEDUW# U|UHOVHUHVXOWDW#PLQVNDGH1# ,QWHUQDWLRQDO#&DUULHU
XSSYLVDGH# HWW# I|UVlPUDW# UHVXOWDW# Sn# JUXQG# DY# H[SDQVLRQV0
NRVWQDGHU1#,#GHQ#QRUGLVND#QlWJURVVLVWYHUNVDPKHWHQ#I|UElWW0
UDGHV#UHVXOWDWHW#XQGHU#SHULRGHQ1

gNDG#HIWHUIUnJDQ#Sn#WUDQVSRUW#DY#,30WUDILN
,# GHQ# LQWHUQDWLRQHOOD# FDUULHUYHUNVDPKHWHQ# |NDGH# I|UVlOM0
QLQJHQ#PHG#;#SURFHQW#PHGDQ#SULVHW#VlQNWHV#PHG#L#JHQRP0
VQLWW#53#SURFHQW1#'HW#EHW\GHU#DWW#I|UVlOMQLQJVYRO\PHQ#|ND0
GH#PHG#68#SURFHQW#XQGHU#SHULRGHQ1
9RO\P|NQLQJHQ#EHURU#Sn#|NDG# WUDQVSRUW#DY# WHOHIRQL# L#(X0
URSD#RFK#Sn#NUDIWLJW#|NDG# HIWHUIUnJDQ#Sn# WUDQVSRUW# DY# ,30
WUDILN1#'HQ# ,30EDVHUDGH# WUDILNHQ# |NDGH#PHG# 83# SURFHQW# L
YRO\P1# 3ULVVlQNQLQJDU# L# PRWVYDUDQGH# VWRUOHN# JMRUGH# DWW
QHWWRRPVlWWQLQJHQ#OnJ#Sn#VDPPD#QLYn#VRP#nUHW#LQQDQ1
8QGHU# NYDUWDOHW# WUlIIDGHV# DYWDO# RP# I|UVlOMQLQJ# DY# LQIUD0
VWUXNWXU# I|U# 4/9#*6(.1#8W|YHU# GHWWD# OlPQDGHV# RIIHUWHU# Sn
\WWHUOLJDUH#5/8#*6(.1

%HVOXW#RP#VM|NDEHO#L#gVWHUVM|Q
,QYHVWHULQJDUQD# L# GHQ# LQWHUQDWLRQHOOD# FDUULHUYHUNVDPKHWHQ
XSSJLFN# WLOO# 6<8#06(./#YDUDY#PHUSDUWHQ# DYVnJ#XWE\JJQDG
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DY#GHW#SDQHXURSHLVND#ILEHUQlWHW#9LNLQJ#1HWZRUN1# ,#E|UMDQ
DY# nUHW# IDWWDGHV# EHVOXW# RP# XSSJUDGHULQJ# DY# QlWHW# WLOO# 5/7
*ELW2V1#%HVOXW#KDU#lYHQ#WDJLWV#RP#DWW#LQYHVWHUD#L#HQ#Q\#VM|0
NDEHO#PHOODQ#cER/#+DQJ|#RFK#+HOVLQJIRUV/# VRP#HQ# I|UVWD
HWDSS#L#HQ#EDOWLVN#QlWULQJ1

6ZDS#JHU#WLOOJnQJ#WLOO#QlW#L#1RUGDPHULND
)|U#DWW#|ND#QlWHWV#JHRJUDILVND#WlFNQLQJ#E\WHU#DIIlUVRPUnGHW
QlWNDSDFLWHW#PHG#DQGUD#QlWRSHUDW|UHU1#7Yn# VnGDQ#E\WHVDI0
IlUHU#KDU#KLWWLOOV#JHQRPI|UWV/#HQ#PHG#GHQ#NDQDGHQVLVND#QlW0
RSHUDW|UHQ#:RUOGZLGH#)LEHU#RFK#HQ#DQQDQ#PHG#GHQ#DPHUL0
NDQVND# RSHUDW|UHQ#:LOOLDPV# &RPPXQLFDWLRQV1# %\WHVDIIl0
UHUQD#JHU#DIIlUVRPUnGHW#WLOOJnQJ#WLOO#HWW#ILEHURSWLVNW#QlW#VRP
NRPPHU#DWW#WlFND#IOHUWDOHW#DY#GH#VW|UUH#VWlGHUQD#L#1RUGDPH0
ULND1

gNDG# I|UVlOMQLQJ# WLOO# RSHUDW|UHU# RFK# VHUYLFH# SURYLGHUV
XWDQI|U#7HOLD
,QRP#QlWJURVVLVWDIIlUHQ#L#1RUGHQ#OnJ#QHWWRRPVlWWQLQJHQ#Sn
QnJRW#OlJUH#QLYn#lQ#nUHW#LQQDQ1#3ULVHW#VlQNWHV#PHG#L#JHQRP0
VQLWW#nWWD#SURFHQW/#YLONHW# LQQHElU#HQ#YRO\P|NQLQJ#PHG# WYn
SURFHQW1

-DQ0PDU -DQ0PDU +HOnU
06(.# 5333 4<<< 4<<<
1HWWRRPVlWWQLQJ#SHU#DIIlU
1lWJURVVLVW/#6YHULJH 8#4;3 8#6<7 54#758
1lWJURVVLVW/#gYULJD#1RUGHQ 596 6;6 4#8;;
,QWHUQDWLRQDO#&DUULHU ;96 ;35 6#799
(QWUHSUHQDG 4#898 4#796 9#777
$YJnU#LQWHUQI|UVlOMQLQJ 04#8<9 04#875 0:#8:9
7RWDOW 9#5:8 9#833 58#67:

'HQ# WUDILNYRO\P# VRP# OHYHUHUDGHV# WLOO# 7HOLD# Sn# 6YHULJH0
PDUNQDGHQ#PLQVNDGH#PHG# WUH# SURFHQW#PHGDQ# WUDILNYRO\0
PHQ#WLOO#H[WHUQD#RSHUDW|UHU#RFK#VHUYLFH#SURYLGHUV#I|UGXEE0
ODGHV1#0HUSDUWHQ#DY#GHQ#H[WHUQD#I|UVlOMQLQJHQ#XWJMRUGHV#DY
VDPWUDILN# PHG# DQGUD# RSHUDW|UHU1# 0LQVNQLQJHQ# L# |YULJD
1RUGHQ#lU#HQ#I|OMG#DY#DY\WWULQJHQ#L#1RUJH1
,#PDUV#PnQDG#|SSQDGHV#GHW#IDVWD#DFFHVVQlWHW#I|U#XWRPVWn0
HQGH# DNW|UHU# Sn# NRPPHUVLHOOD# YLOONRU1# 7UH# UDPDYWDO# KDU
KLWWLOOV#VOXWLWV#PHG#RSHUDW|UHU#XWDQI|U#7HOLD1
8QGHU# NYDUWDOHW# LQOHGGHV# DUEHWHW# PHG# DWW# OHYHUHUD# EUHG0
EDQGVDFFHVVHU#WLOO#KXVKnOOHQ#Sn#6YHULJHPDUNQDGHQ1

)g5(7$*
1HWWRRPVlWWQLQJHQ#PLQVNDGH#PHG# 45# SURFHQW# RP# KlQV\Q
WDV# WLOO# DWW# YHUNVDPKHWHQ# L# 1RUJH# DY\WWUDGHV# L# E|UMDQ# DY
nUHW1#'HQ# VMXQNDQGH# I|UVlOMQLQJHQ# I|UNODUDV# DY# DWW# SULVQL0
YnQ# YDU# nWWD# SURFHQW# OlJUH# lQ# XQGHU#PRWVYDUDQGH# SHULRG
nUHW# LQQDQ# VDPW#JHQRPI|UDQGH# DY# I|UYDOVUHIRUPHQ#K|VWHQ
4<<<1
-lPI|UEDUW# U|UHOVHUHVXOWDW# I|UVlPUDGHV/# L# KXYXGVDN# EHUR0
HQGH#Sn#SULVVlQNQLQJDU#RFK#Sn#PLQVNDG# WUDILNYRO\P# LQRP
IDVW#WHOHIRQL#L#6YHULJH1
,#'DQPDUN#RFK#)LQODQG#YDU#UHVXOWDWHW#IRUWVDWW#QHJDWLYW#lYHQ
RP#O|QVDPKHWHQ#L#'DQPDUN#I|UElWWUDGHV#XQGHU#SHULRGHQ1
3n# 6YHULJHPDUNQDGHQ# |NDGH# WUDILNYRO\PHQ# IUnQ# IDVW# WLOO
PRELO#PHGDQ#QDWLRQHOO#WUDILN#RFK#XWODQGVWUDILN#PLQVNDGH1

9DQOLJD/# IDVWD# DERQQHPDQJ# |NDGH# L# 6YHULJH#PHG# 4<#333
WLOO#4#353#333#XQGHU#SHULRGHQ1

-DQ0PDU -DQ0PDU +HOnU
06(. 5333 4<<< 4<<<
7RWDOW
1HWWRRPVlWWQLQJ 6#6<5 6#<55 47#;:;
YDUDY#H[WHUQ 5#::8 6#36< 44#:53

-lPI|UEDUW#U|UHOVHUHVXOWDW 485 4;8 8:;
5|UHOVHUHVXOWDW ;99 475 6:8
-lPI|UEDU#(%,7'$0PDUJLQDO#+(, 9/9 9/< 8/:
(%,7'$0PDUJLQDO#+(, 5:/9 8/; 7/6
,QYHVWHULQJDU 445 6< 576
6YHULJH
1HWWRRPVlWWQLQJ 6#569 6#954 46#;<5
YDUDY#H[WHUQ 5#95; 5#:78 43#994

-lPI|UEDU#(%,7'$0PDUJLQDO#+(, ;/5 43/4 </4

gNDG#HIWHUIUnJDQ#Sn#,6'1
)|UVlOMQLQJHQ# DY# ,6'1# XWYHFNODGHV# IRUWVDWW# SRVLWLYW/# RFK
DQWDOHW#,6'10NDQDOHU#|NDGH#PHG#44#333#WLOO#779#3331#)|U0
VlOMQLQJHQ#DY#&HQWUH[/#7HOHP|WHQ#RFK#YLUWXHOOD#FDOO#FHQWHU
XSSYLVDGH# HQ# WLOOIUHGVVWlOODQGH# XWYHFNOLQJ# IUDPI|U# DOOW
LQRP# VHJPHQWHQ#PLQGUH# RFK#PHGHOVWRUD# I|UHWDJ1# )|UVlOM0
QLQJHQ#|NDGH#PHG# VDPPDQODJW# 67#SURFHQW# I|U#GHVVD#SUR0
GXNWHU1

-DQ0PDU -DQ0PDU +HOnU
06(.# 5333 4<<< 4<<<
1HWWRRPVlWWQLQJ#SHU#DIIlU
)DVW#WHOHIRQL 4#<49 5#347 ;#545
1lWNDSDFLWHW 756 798 4#;94
,QWHUQHW2EUHGEDQG 4:: 466 :<4
'DWDNRPPXQLNDWLRQ 767 886 5#335
gYULJW 775 :8: 5#345
7RWDOW 6#6<5 6#<55 47#;:;
1HWWRRPVlWWQLQJ#SHU#PDUNQDG
6YHULJH 6#569 6#954 46#;<5
'DQPDUN 44< 4:7 8::
)LQODQG 6: 79 474
1RUJH ± ;4 59;
7RWDOW 6#6<5 6#<55 47#;:;

(IWHUIUnJDQ# Sn# GDWDNRPPXQLNDWLRQ# YDU# QnJRW# OlJUH# lQ
4<<<1#bYHQ#Sn#NXQGXWUXVWQLQJ/#VRP# LQJnU# L#SRVWHQ#|YULJW/
VM|QN#HIWHUIUnJDQ1

gNDG#I|UVlOMQLQJ#DY#,QWHUQHWDFFHVV
)|UVlOMQLQJHQ# DY# ,QWHUQHWDFFHVV# |NDGH# PHG# 59# SURFHQW1
8QGHU# SHULRGHQ# ELOGDGH# DIIlUVRPUnGHW# HWW# VlUNLOW# ERODJ/
7HOLD# ,QWHUQHW#3DUWQHU/# I|U# XWYHFNOLQJ# DY# ,QWHUQHWEDVHUDGH
WMlQVWHU#RFK#LQIUDVWUXNWXU#Sn#I|UHWDJVPDUNQDGHQ1
,#E|UMDQ#DY#DSULO#WHFNQDGH#7HOLD#,QWHUQHW#3DUWQHU#DYWDO#PHG
,QWHUQHWNRQVXOWERODJHW#6SUD\/#VRP# LQQHElU#DWW#6SUD\#NRP0
PHU# DWW# DQYlQGD# 7HOLDV# DFFHVVWMlQVW# YLG# XSSNRSSOLQJ# DY
NXQGHU# WLOO#,QWHUQHW1#$YWDOHW# LQQHKnOOHU#lYHQ#HQ#DYVLNWVI|U0
NODULQJ#RP#VDPDUEHWH#NULQJ#Q\D#,QWHUQHWDSSOLNDWLRQHU1

$SSOLFDWLRQ#6HUYLFH#3URYLGHU
$IIlUVRPUnGHW# J|U# QX# VDWVQLQJDU# I|U# DWW# XWYHFNOD# UROOHQ
VRP# $SSOLFDWLRQ# 6HUYLFH# 3URYLGHU# +$63,/# YLONHW# LQQHElU
XWYHFNOLQJ# DY# DSSOLNDWLRQHU# VRP# NDQ# GLVWULEXHUDV# WLOO# DQ0
YlQGDUQD#|YHU#QlWHW1#6RP#HWW#I|UVWD#VWHJ#HUEMXGV#HQ#JUXSS
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VYHQVND#I|UHWDJ#DWW#K\UD#0LFURVRIW#2IILFH#2QOLQH#YLD#,QWHU0
QHW1
0HG#6WRUD#(QVR#WHFNQDGHV#DYWDO#RP#OHYHUDQV#DY#HWW#JOREDOW
,30EDVHUDW#QlW#VRP#NQ\WHU#VDPPDQ#48#333#DQYlQGDUH#LQRP
NRQFHUQHQ#L#VDPWOLJD#YlUOGVGHODU1

35,9$7
1HWWRRPVlWWQLQJHQ# PLQVNDGH# XQGHU# I|UVWD# NYDUWDOHW# PHG
VMX# SURFHQW# MlPI|UW#PHG#PRWVYDUDQGH# SHULRG# nUHW# LQQDQ/
EHURHQGH#Sn#SULVVlQNQLQJDU#PHG#L#JHQRPVQLWW#IHP#SURFHQW
VDPW#Sn#JHQRPI|UDQGHW#DY#I|UYDOVUHIRUPHQ#K|VWHQ#4<<<1

-DQ0PDU -DQ0PDU +HOnU
06(.# 5333 4<<< 4<<<
7RWDOW
1HWWRRPVlWWQLQJ 7#838 7#;89 4;#<55
YDUDY#H[WHUQ 7#549 7#8:< 4:#:37

-lPI|UEDUW#U|UHOVHUHVXOWDW 4;5 73; 4#8<:
5|UHOVHUHVXOWDW :76 6;9 4#579
-lPI|UEDU#(%,7'$0PDUJLQDO#+(, 7/8 ;/< ;/<
(%,7'$0PDUJLQDO#+(, 49/< ;/8 :/3
,QYHVWHULQJDU 54 49 444
6YHULJH
1HWWRRPVlWWQLQJ 7#744 7#:7< 4;#76;
YDUDY#H[WHUQ 7#459 7#7:7 4:#578

-lPI|UEDU#(%,7'$0PDUJLQDO#+(, 8/: 44/5 43/;

-lPI|UEDUW# U|UHOVHUHVXOWDW# PLQVNDGH# Sn# JUXQG# DY# VlQNWD
SULVHU# RFK# OlJUH# I|UVlOMQLQJVYRO\PHU# LQRP# IDVW# WHOHIRQL# L
6YHULJH1# 5HVXOWDWHW# L# 'DQPDUN# RFK# )LQODQG# I|UElWWUDGHV
PHQ#YDU#IRUWIDUDQGH#QHJDWLYW1
3n# 6YHULJHPDUNQDGHQ# |NDGH# WUDILNYRO\PHQ# IUnQ# IDVW# WLOO
PRELO#PHGDQ# QDWLRQHOO# WUDILN# RFK# XWODQGVWUDILN#PLQVNDGH1
$QWDOHW#YDQOLJD/#IDVWD#DERQQHPDQJ#PLQVNDGH#L#6YHULJH#PHG
7:#333#WLOO#7#;74#3331

-DQ0PDU -DQ0PDU +HOnU
06(.# 5333 4<<< 4<<<
1HWWRRPVlWWQLQJ#SHU#DIIlU
)DVW#WHOHIRQL 6#;34 7#485 49#487
,QWHUQHW2EUHGEDQG 567 544 ;63
.XQGXWUXVWQLQJ 58: 5:4 4#354
gYULJW 546 555 <4:
7RWDOW 7#838 7#;89 4;#<55
1HWWRRPVlWWQLQJ#SHU#PDUNQDG
6YHULJH 7#743 7#:7< 4;#76;
'DQPDUN ;7 98 5<7
)LQODQG 44 47 7;
1RUJH ± 5; 475
7RWDOW 7#838 7#;89 4;#<55

)RUWVDWW#NUDIWLJ#HIWHUIUnJDQ#Sn#,QWHUQHW#RFK#,6'1
$OOW# IOHU# NXQGHU# YlOMHU# DWW# XSSJUDGHUD# VLWW# IDVWD# DERQQH0
PDQJ#WLOO#,6'11#55#333#Q\D#,6'10DERQQHPDQJ#WHFNQDGHV
L# 6YHULJH/# YLONHW# LQQHElU# DWW# DQWDOHW# ,6'10NDQDOHU# |NDGH
IUnQ#4<8#333#WLOO#574#333#XQGHU#SHULRGHQ1
'HW#lU#L#I|UVWD#KDQG#EHKRYHW#DY#VQDEEDUH#,QWHUQHW#VRP#GUL0
YHU# HIWHUIUnJDQ# Sn# ,6'1# LQRP# SULYDWNXQGVVHJPHQWHW1#(I0
WHUIUnJDQ#Sn# ,QWHUQHWDFFHVV#YDU# IRUWVDWW# VWDUN1#8QGHU#NYDU0
WDOHW#VnOGH#DIIlUVRPUnGH#3ULYDW#QlUPDUH#73#333#Q\D# ,QWHU0
QHWDERQQHPDQJ/# 7HOLD# ,QWHUQHW# $FFHVV1# $QWDOHW# ,QWHUQHW0

NXQGHU# |NDGH# WLOO# 8<3#333/# RFK# DIIlUVRPUnGHW# EHIlVWHU
GlUPHG#VLQ#SRVLWLRQ#Sn#SULYDWNXQGVPDUNQDGHQ#L#6YHULJH1
(Q#VWRU#DQGHO#DY#GH#NXQGHU#VRP#HIWHUIUnJDU#VQDEEDUH#,QWHU0
QHW# YlOMHU# 'XR&RP/# HQ# SDNHWHUDG# O|VQLQJ# VRP/# I|UXWRP
,QWHUQHW# RFK# ,6'1/# lYHQ# LQQHKnOOHU# 7HOHVYDU# RFK# 1XP0
PHUSUHVHQWDWLRQ1#8QGHU# SHULRGHQ# |NDGH# DQWDOHW#'XR&RP
IUnQ#5<#633#WLOO#7:#3331

6lUVNLOW#ERODJ#I|U#,QWHUQHW#RFK#EUHGEDQG
'HQ#VWDUND#HIWHUIUnJDQ#Sn#EUHGEDQG#KDU#JMRUW#DWW#DIIlUVRP0
UnGHW#VDPODU#VLQD#UHVXUVHU#I|U#EUHGEDQG/#,QWHUQHW#RFK#LQQH0
KnOOVWMlQVWHU#L#HWW#VlUVNLOW#ERODJ1#%RODJHW#NRQFHQWUHUDU# L# LQ0
OHGQLQJVVNHGHW#VLQD#VDWVQLQJDU#Sn#XWYHFNOLQJ#DY#WMlQVWHU#I|U
JUXSSDQVOXWQLQJ# L# IOHUIDPLOMVKXV1# 8QGHU# VHQDUH# GHOHQ# DY
nUHW# NRPPHU# EUHGEDQGVO|VQLQJDU# DWW# HUEMXGDV# lYHQ# YLOOD0
lJDUH#RFK#DQGUD#W\SHU#DY#HQVNLOGD#KXVKnOO1
(WW# DQWDO# Q\D# WMlQVWHU# ODQVHUDGHV/# EODQG# DQQDW# LQWHUDNWLY
YLGHRNRQIHUHQV#YLD#ZHEEOlVDUH/# HQ#YlUOGVXQLN# O|VQLQJ# I|U
PXOWLPHGLDNRPPXQLNDWLRQ#YLD#,QWHUQHW/#VRP#DIIlUVRPUnGHW
XWYHFNODW#L#VDPDUEHWH#PHG#GHW#VYHQVND#SURJUDPYDUXI|UHWD0
JHW#.6$1
0HG#0LFURVRIW#WUlIIDGHV#DYWDO#RP#GLVWULEXWLRQ#YLD#QlWHW#DY
DSSOLNDWLRQHU#I|U#KHPPDEUXN/#EODQG#DQQDW#VSHO#Sn#EHVWlOO0
QLQJ1

(17(535,6(6
$IIlUVRPUnGH#(QWHUSULVHV/#GlU#HWW#IOHUWDO#ROLND#DIIlUVHQKHWHU
VDPODWV/# |NDGH# QHWWRRPVlWWQLQJHQ# PHG# 45# SURFHQW# WLOO
7#379#06(.1#-lPI|UEDUW#U|UHOVHUHVXOWDW#|NDGH1#5HVXOWDWI|U0
ElWWULQJHQ# KlQI|UV# WLOO# WHOHNRPLQYHVWHULQJDUQD# XWDQI|U
1RUGHQ1

,1)250$7,2167-b167(5
1HWWRRPVlWWQLQJHQ# |NDGH# PHG# 66# SURFHQW# MlPI|UW# PHG
PRWVYDUDQGH#SHULRG#I|UHJnHQGH#nU1#,QWlNWV|NQLQJHQ#EHURU#L
KXYXGVDN#Sn#DWW#XWJLYQLQJHQ#DY#HWW#DQWDO#WHOHNDWDORJHU#WLGL0
JDUHODJWV1
.DWDORJXWJLYQLQJHQ/#VRP#lU#GHQ#GRPLQHUDQGH#YHUNVDPKH0
WHQ# LQRP# LQIRUPDWLRQVWMlQVWHU/#JHQHUHUDU#PHUSDUWHQ# DY# LQ0
WlNWHUQD# I|UVW#PRW# VOXWHW# DY# nUHW#RFK#XSSYLVDU# GlUPHG# HWW
VYDJDUH#UHVXOWDW#L#E|UMDQ#DY#nUHW1

-DQ0PDU -DQ0PDU +HOnU
06(.# 5333 4<<< 4<<<
7RWDOW
1HWWRRPVlWWQLQJ ;:< 996 7#9<;
YDUDY#H[WHUQ ;4: 877 7#5;6

-lPI|UEDUW#U|UHOVHUHVXOWDW 0459 0449 9;:
5|UHOVHUHVXOWDW 0459 0445 :35
-lPI|UEDU#(%,7'$0PDUJLQDO#+(, QHJ QHJ 54/:
(%,7'$0PDUJLQDO#+(, QHJ QHJ 55/3
,QYHVWHULQJDU 4;: 95 66;

5HVXOWDWI|UVlPULQJHQ#XQGHU#SHULRGHQ#EHURU# L#KXYXGVDN#Sn
DWW# VWRUD# VDWVQLQJDU#QX#J|UV# LQRP#NDEHO0790YHUNVDPKHWHQ
I|U# DWW# GLJLWDOLVHUD# QlWHW/# |ND# EDQGEUHGGHQ# RFK# XWYHFNOD
LQWHUDNWLYD#WMlQVWHU1
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)RUWVDWW#SRVLWLY#XWYHFNOLQJ#DY#NDWDORJYHUNVDPKHWHQ
.DWDORJYHUNVDPKHWHQ# XWYHFNODGHV# IRUWVDWW# SRVLWLYW# PHG
|NDGH# UHNODPLQWlNWHU# IUnQ#VnYlO# WU\FNWD# VRP# ,QWHUQHWEDVH0
UDGH#NDWDORJHU1#2UGHULQJnQJHQ# I|U# I|UHWDJVNDWDORJHQ#(P0
IDV#RFK#'LQ#'HO#|NDGH#PHG#58#UHVSHNWLYH#63#SURFHQW1
$QWDOHW#XQLND#EHV|NDUH#Sn#JXODVLGRUQD1VH#|NDGH#\WWHUOLJDUH
RFK#VDMWHQ#KDU#QX#L#JHQRPVQLWW#783#333#XQLND#EHV|NDUH#SHU
PnQDG1

-DQ0PDU -DQ0PDU +HOnU
06(. 5333 4<<< 4<<<
1HWWRRPVlWWQLQJ#SHU#DIIlU
.DWDORJWMlQVWHU 79: 635 6#479
1XPPHUXSSO\VQLQJ#)#&DOO#&HQWHU 55< 4<7 <79
.DEHO079 555 4<; ;3;
gYULJW/#LQWHUQHOLPLQHULQJ 06< 064 0535
7RWDOW ;:< 996 7#9<;
1HWWRRPVlWWQLQJ#SHU#PDUNQDG
6YHULJH 9:; 789 6#94;
'DQPDUN 437 ;: 8<3
)LQODQG 69 54 539
1RUJH 4; 49 64
gVWHUVM|RPUnGHW 53 47 48<
gYULJD#OlQGHU 56 9< <7
7RWDOW ;:< 996 7#9<;

.DWDORJYHUNVDPKHWHQ#XWDQI|U#6YHULJH#XWYHFNODGHV# IRUWVDWW
SRVLWLYW1#8QGHU#NYDUWDOHW#WHFNQDGHV#HWW#VDPDUEHWVDYWDO#PHG
8NUDLQD#7HOHFRP/# VRP#J|U#7HOLD# WLOO#RIILFLHOO#XWJLYDUH# DY
WHOHNDWDORJHU#L#8NUDLQD1
,QRP# FDOO# FHQWHU0YHUNVDPKHWHQ/# VRP# EHILQQHU# VLJ# L# XSS0
E\JJQDGVIDV/#|NDU#I|UVlOMQLQJHQ1

6WUXNWXUI|UlQGULQJDU
7HOLD/#6FKLEVWHG#RFK#7HOHQRU#HQDGHV#XQGHU#SHULRGHQ#RP#DWW
VDPOD#VLQD#SRUWDOHU#L#HWW#QRUGLVNW#SRUWDOERODJ/#GlU#7HOLD#EH0
UlNQDV#lJD#59#SURFHQW1#$YVLNWHQ#lU#DWW#E|UVQRWHUD#ERODJHW1
8QGHU#NYDUWDOHW#IDWWDGHV#EHVOXW#RP#DWW#E|UVLQWURGXFHUD#ND0
WDORJYHUNVDPKHWHQ#RFK#DWW#DY\WWUD#GHQ# VYHQVND#NDEHO0790
YHUNVDPKHWHQ#XQGHU#LQQHYDUDQGH#nU1

),1$16,(//$#7-b167(5
'HQ# WRWDOD# RUGHULQJnQJHQ# XQGHU# I|UVWD# NYDUWDOHW# OnJ# 45
SURFHQW# XQGHU# PRWVYDUDQGH# SHULRG# 4<<<1# 2UGHULQJnQJHQ
I|U#ILQDQVLHULQJ#DY#7HOLDV#SURGXNWHU#RFK#WMlQVWHU#YDU#L#VWRUW
RI|UlQGUDG#PHGDQ# RUGHULQJnQJHQ# I|U# ILQDQVLHULQJ# DY# H[0
WHUQD#OHYHUDQW|UHUV#SURGXNWHU/#VRP#|NDW#NUDIWLJW#GH#VHQDVWH
nUHQ/#PLQVNDGH#PHG#57#SURFHQW1

-DQ0PDU -DQ0PDU +HOnU
06(.# 5333 4<<< 4<<<
2UGHULQJnQJ#RFK#ILQDQVLHUDG#YRO\P
2UGHULQJnQJ/#7HOLDV#SURGXNWHU#RFK#WMlQVWHU <36 <55 7#594
2UGHULQJnQJ/#H[WHUQD#,70OHYHUDQW|UHU 8<9 :;8 5#<8:
YDUDY#KHP03& 555 647 <<9

)LQDQVLHUDG#YRO\P 9#<3< :#;33 ;#3:8
5HVXOWDW
5HVXOWDW#HIWHU#ILQDQVQHWWR 63 454 695
5lQWDELOLWHW#Sn#HJHW#NDSLWDO#+(, ; 66 57

0LQVNQLQJHQ# DY# GHQ# ILQDQVLHUDGH# YRO\PHQ# EHURU# GHOV# Sn
GHQ# YlUGHSDSSHULVHULQJ# DY# OHDVLQJVWRFNHQ# RP# 4/4# *6(.

VRP#JHQRPI|UGHV#L#IHEUXDUL#L#nU/#GHOV#Sn#DWW#VWRFNHQ#DY#OHD0
VLQJELODU#RP#7::#06(.#DY\WWUDGHV#GHQ#63#VHSWHPEHU#4<<<
WLOO#*(#&DSLWDO1
5HVXOWDW# HIWHU# ILQDQVLHOOD# SRVWHU# RFK# UlQWDELOLWHW# Sn# HJHW
NDSLWDO#I|UVlPUDGHV1#5HVXOWDWPLQVNQLQJHQ#EHURU#WLOO#VW|UVWD
GHOHQ#Sn#NRVWQDGHU#I|U#NRQYHUWHULQJ#RFK#LQN|UQLQJ#DY#7HOL0
DV#Q\D#IDNWXUHULQJVV\VWHP1

.81'8758671,1*#2&+#6(59,&(
1HWWRRPVlWWQLQJHQ#PLQVNDGH#PHG# WYn#SURFHQW#RP#KlQV\Q
WDV# WLOO# LQWHUQI|UVlOMQLQJ# DY# HQJnQJVNDUDNWlU# VRP# JMRUGHV
4<<<# RFK# DWW# YHUNVDPKHWHQ# L# 1RUJH# DY\WWUDGHV1# 3ULVHUQD
VlQNWHV#PHG# I\UD#SURFHQW/#YLONHW# LQQHElU# HQ#YRO\P|NQLQJ
PHG#WYn#SURFHQW1

-DQ0PDU -DQ0PDU +HOnU
06(.# 5333 4<<< 4<<<
7RWDOW
1HWWRRPVlWWQLQJ 4#7<; 4#993 9#898
YDUDY#H[WHUQ :;9 ;79 6#8;8

-lPI|UEDUW#U|UHOVHUHVXOWDW ;9 98 785
5|UHOVHUHVXOWDW 4<8 78 653
-lPI|UEDU#(%,7'$0PDUJLQDO#+(, ;/8 8/6 ;/8
(%,7'$0PDUJLQDO#+(, 48/; 7/4 9/8
,QYHVWHULQJDU :: : 49:

(IWHUIUnJDQ#Sn#NXQGXWUXVWQLQJ#RFK#NRQVXOWLQJ#L#6YHULJH#YDU
QnJRW# VYDJDUH# lQ# nUHW# LQQDQ/# VRP# HQ# I|OMG# DY# nU# 53330
SUREOHPDWLNHQ/#YLONHQ#LQYHUNDW#GlPSDQGH#Sn#HIWHUIUnJDQ#DY
IUlPVW# V\VWHP# RFK# ORNDOD# QlWYHUN1#(IWHUIUnJDQ# Sn# VHUYLFH
|NDGH#XQGHU#SHULRGHQ1
,#)LQODQG# |NDGH# I|UVlOMQLQJHQ# DY#PRELOD# WHUPLQDOHU/# VRP
HQ#I|OMG#DY#GH#RIIHQVLYD#VDWVQLQJDU#VRP#DIIlUVRPUnGH#0R0
ELO#QX#J|U#I|U#DWW#E\JJD#HQ#QDWLRQHOO#NXQGEDV1
'HQ#I|UElWWUDGH#O|QVDPKHWHQ#lU#UHVXOWDWHW#DY#GH#WYn#VHQDVWH
nUHQV# HIIHNWLYLVHULQJVDUEHWH1#6DPWLGLJW#YLVDU#JMRUGD#NXQG0
PlWQLQJDU# DWW# EnGH# VHUYLFHQLYnHUQD# RFK# OHYHUDQVSUHFLVLR0
QHQ#I|UElWWUDGHV#XQGHU#SHULRGHQ1

-DQ0PDU -DQ0PDU +HOnU
06(.# 5333 4<<< 4<<<
1HWWRRPVlWWQLQJ#SHU#DIIlU
.XQGXWUXVWQLQJ2.RQVXOWLQJ 7<< 9;8 5#8:9
6HUYLFH#/MXG2&7, 5:6 58: 4#458
6HUYLFH#,7 847 834 5#3<5
,QVWDOODWLRQ#RFK#|YULJW 545 54: ::5
7RWDOW 4#7<; 4#993 9#898
1HWWRRPVlWWQLQJ#SHU#PDUNQDG
6YHULJH 4#695 4#884 8#<<6
)LQODQG 467 96 6;3
1RUJH ± 76 4:<
gYULJD#OlQGHU 5 6 46
7RWDOW 4#7<; 4#993 9#898

7(/(.20,19(67(5,1*$5#87$1)g5#125'(1
,QYHVWHULQJDUQD# L# IDVW#RFK#PRELO# WHOHNRPPXQLNDWLRQ#XWDQ0
I|U# 1RUGHQ# XWYHFNODV# SRVLWLYW1# -lPI|UEDUW# U|UHOVHUHVXOWDW
I|UElWWUDGHV#PHG# 4#847# 06(.# MlPI|UW# PHG# PRWVYDUDQGH
SHULRG#I|UHJnHQGH#nU1
'HQ# KXYXGVDNOLJD# RUVDNHQ# WLOO# UHVXOWDWI|UElWWULQJHQ# lU# DWW
ERODJHQ#LQRP#8QLVRXUFHJUXSSHQ#LQWH#OlQJUH#EHODVWDU#7HOLDV
UHVXOWDW# Gn#PHUSDUWHQ# DY# ERODJHQ# DY\WWUDGHV# XQGHU# 4<<<
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RFK# DWW#8QLVRXUFH#GRWWHUERODJ#'0SOXV# VnOWV/#YLONHW#JDY# HQ
UHDOLVDWLRQVYLQVW#RP#4#337#06(.#XQGHU#SHULRGHQ1

-DQ0PDU -DQ0PDU +HOnU
06(.# 5333 4<<< 4<<<
7RWDOW
1HWWRRPVlWWQLQJ 5;9 638 4#3;7
YDUDY#H[WHUQ 579 59< 4#354

-lPI|UEDUW#U|UHOVHUHVXOWDW 8:: 0<6: 5::
5|UHOVHUHVXOWDW 8:: 0<6: 5::
,QYHVWHULQJDU 4#9<9 4#54; 7#588

)DVWQlWVRSHUDW|UHQ# L# 3ROHQ/# 1HWLD/# I|UElWWUDGH# UHVXOWDWHW1
'HQ#JHQRPVQLWWOLJD#LQWlNWHQ#SHU#NXQG#|NDGH#VDPWLGLJW#VRP
UHVXOWDWHW#SnYHUNDGHV#SRVLWLYW#DY#YDOXWDNXUVYLQVWHU1
0HUSDUWHQ#DY# LQWUHVVHERODJHQ# L#7HOLD#2YHUVHDV0NRQFHUQHQ
XSSYLVDGH# I|UElWWUDGH# UHVXOWDW1#'HQ#VW|UVWD# UHVXOWDWI|UElWW0
ULQJHQ#KlQI|UV# WLOO#7HVV# L#%UDVLOLHQ/#GlU#DQWDOHW#PRELONXQ0
GHU#|NDGH#PHG# :9#333# WLOO# 754#333# XQGHU# SHULRGHQ1#7HVV
EHODVWDGHV#RFNVn#PHG#K|JD#NRVWQDGHU#L#IRUP#DY#YDOXWDNXUV0
I|UOXVWHU#XQGHU#4<<<1
0HUSDUWHQ# DY# LQYHVWHULQJDUQD# XQGHU# NYDUWDOHW# JMRUGHV# L
7HVV#I|U#DWW#ILQDQVLHUD#OLFHQVDYJLIWHU1
%HVOXW#IDWWDGHV#XQGHU#SHULRGHQ#RP#DWW#DY\WWUD#DNWLHLQQHKD0
YHW#L#(LUFRP1

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#'lUXW|YHU# ILQQV# L#PRGHUERODJHW/# I|U0

XWRP# NRQFHUQOHGQLQJVIXQNWLRQHU/# HWW# DQWDO# VXSSRUWHQKHWHU
RFK#NRQFHUQHQV#LQWHUQEDQNVYHUNVDPKHW1
1HWWRRPVlWWQLQJHQ# lU# 9#666# +9#88<,# 06(./# YDUDY# 8#5<6
+8#:34,# 06(.# DYVHU# IDNWXUHULQJ# Sn# GRWWHUERODJ1# 5HVXOWDW
I|UH# ERNVOXWVGLVSRVLWLRQHU# RFK# VNDWW# I|UElWWUDV# WLOO# 5#;<8
+<<8,# 06(./# JHQRP# lQGUDG# SULQFLS# I|U# UHGRYLVQLQJ# DY
PRWWDJQD#NRQFHUQELGUDJ#Sn#NYDUWDOVEDVLV1
5HGRYLVDW# UHVXOWDW# HIWHU#ERNVOXWVGLVSRVLWLRQHU#RFK# VNDWW# lU
5#488#+597,#06(.1#(JHW#NDSLWDO#XSSJnU#WLOO#54#;<7#+YLG#nUV0
VNLIWHW# 4<#:6<,# 06(.# RFK# GH# GLVSRQLEOD# YLQVWPHGOHQ# WLOO
44#5;7#+<#3;7,#06(.1
%DODQVRPVOXWQLQJHQ# |NDU# WLOO# :9#3:3# +YLG# nUVVNLIWHW
:6#:<4,# 06(.1# .DVVDIO|GHW# IUnQ# O|SDQGH# YHUNVDPKHW# lU
4#645# +0<;5,#06(.# RFK# GHW# RSHUDWLYD# NDVVDIO|GHW# ±9#;77
+05#;<:,#06(.1#1HWWROnQHVNXOGHQ#PLQVNDU# WLOO# 44#89<# +YLG
nUVVNLIWHW# 46#;5;,# 06(.1# /LNYLGD# PHGHO# XSSJnU# WLOO# 678
+4#69;,#06(.1
%DODQVOLNYLGLWHWHQ#lU#4/39#+YLG#nUVVNLIWHW#4/3;,1#6ROLGLWHWHQ
+LQNOXVLYH# HJHW# NDSLWDODQGHOHQ# DY# REHVNDWWDGH# UHVHUYHU,
I|UElWWUDV#WLOO#78/<#+76/;,#SURFHQW1
,QYHVWHULQJDU# L# DQOlJJQLQJVWLOOJnQJDU# XSSJnU# WLOO# 6#87<
+4#<:9,#06(./#YDUDY# :::# +;39,#06(.# L#PDVNLQHU# RFK# LQ0
YHQWDULHU/# IUlPVW# WHOHDQOlJJQLQJDU1# gYULJD# LQYHVWHULQJDU
RP# 5#::5# +4#4:3,#06(.# DYVHU# L# KXYXGVDN# NDSLWDOWLOOVNRWW
WLOO#GRWWHU0#RFK#LQWUHVVHERODJ1
$QWDOHW# DQVWlOOGD# GHQ# 64# PDUV# lU# 9#7;:# +YLG# nUVVNLIWHW
9#847,#SHUVRQHU1

*UDQVNQLQJVUDSSRUW
9L#KDU#|YHUVLNWOLJW#JUDQVNDW#GHQQD#GHOnUVUDSSRUW#RFK#GlUYLG#I|OMW#UHNRPPHQGDWLRQ#XWIlUGDG#DY#)|UHQLQJHQ#$XNWRULVHUDGH
5HYLVRUHU#)$51#(Q#|YHUVLNWOLJ#JUDQVNQLQJ#lU#YlVHQWOLJW#EHJUlQVDG#L#I|UKnOODQGH#WLOO#HQ#UHYLVLRQ1#'HW#KDU#LQWH#IUDPNRPPLW
QnJRW#VRP#W\GHU#Sn#DWW#GHOnUVUDSSRUWHQ#LQWH#XSSI\OOHU#NUDYHQ#HQOLJW#nUVUHGRYLVQLQJVODJHQ1
6WRFNKROP/#533303803;

(UQVW#)#<RXQJ#$% ##*XQQDU#:LGKDJHQ ########)LOLS#&DVVHO
####$XNWRULVHUDG#UHYLVRU #####$XNWRULVHUDG#UHYLVRU

##3HWHU#1RUEHUJ
$XNWRULVHUDG#UHYLVRU
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.RQFHUQHQV#UHVXOWDWUlNQLQJ

06(.
-DQ0PDU
5333

-DQ0PDU
4<<<

$SU#4<<<0
PDU#5333

+HOnU
4<<<

+HOnU
4<<;

1HWWRRPVlWWQLQJ 45#;8: 45#6<: 85#8;4 85#454 7<#89<
3URGXNWLRQVNRVWQDGHU 0:#:84 0:#5<9 064#994 064#539 063#<;;
%UXWWRUHVXOWDW 8#439 8#434 53#<53 53#<48 4;#8;4
)|UVlOMQLQJV02DGPLQLVWUDWLRQV02)R80NRVWQDGHU 06#;:9 06#;94 047#<35 047#;;: 048#378
gYULJD#U|UHOVHLQWlNWHU2U|UHOVHNRVWQDGHU/#QHWWR 4#843 9 9<< 0;38 7#6;;
5HVXOWDWDQGHODU#L#LQWUHVVHERODJ 975 0897 4#<5< :56 0:37
5|UHOVHUHVXOWDW 6#6;5 9;5 ;#979 8#<79 :#553
)LQDQVLHOOW#QHWWR 87 3 ;; 67 0::
5HVXOWDW#HIWHU#ILQDQVLHOOD#SRVWHU 6#769 9;5 ;#:67 8#<;3 :#476
6NDWWHU 04#37< 0539 05#8<: 04#:87 05#3<5
0LQRULWHWVDQGHODU 6 7 08 07 073
1HWWRUHVXOWDW 5#6<3 7;3 9#465 7#555 8#344

.YDUWDOVXSSJLIWHU
4<<; 4<<< 5333

06(. .Y#4 .Y#5 .Y#6 .Y#7 .Y#4 .Y#5 .Y#6 .Y#7 .Y4
1HWWRRPVlWWQLQJ 44#66; 45#7<9 44#;:4 46#;97 45#6<: 46#399 44#::4 47#;;: 45#;8:
-lPI|UEDUW#U|UHOVHUHVXOWDW 4#493 4#838 4#4<7 4#933 ;4: 4#<:4 4#756 5#849 5#399
(%,7'$ 5#887 8#5:6 6#:34 5#;6; 5#85; 6#7;4 6#373 7#87< 8#54;
5|UHOVHUHVXOWDW :75 6#799 4#;<: 4#448 9;5 4#93< 4#483 5#838 6#6;5
5HVXOWDW#HIWHU#ILQDQVLHOOD#SRVWHU 9;; 6#79< 4#;<5 4#3<7 9;5 4#93< 4#577 5#778 6#769
1HWWRUHVXOWDW 7;: 5#748 4#5<< ;43 7;3 4#44; ;9< 4#:88 5#6<3

.RQFHUQHQV#EDODQVUlNQLQJ

06(.
64#PDU
5333

64#PDU
4<<<

64#GHF
4<<<

64#GHF
4<<;

,PPDWHULHOOD#DQOlJJQLQJVWLOOJnQJDU 5#437 4#9:: 5#479 4#;77
0DWHULHOOD#DQOlJJQLQJVWLOOJnQJDU 66#766 67#594 66#64; 67#;34
)LQDQVLHOOD#DQOlJJQLQJVWLOOJnQJDU 54#;58 45#863 4;#356 45#886
9DUXODJHU#P1P 4#53< <5: <:4 <79
)RUGULQJDU 56#<48 4:#6;7 53#69< 49#784
.RUWIULVWLJD#SODFHULQJDU 63: 63< 4#597 535
.DVVD#RFK#EDQN 845 8:6 846 7;4
6XPPD#WLOOJnQJDU ;6#638 9:#994 :9#937 9:#5:;
(JHW#NDSLWDO 68#4;: 5<#853 65#;<6 5<#677
0LQRULWHWVDQGHODU 83; 9; 543 543
$YVDWW#WLOO#SHQVLRQHU 6#5;: 5#699 6#579 4#:66
gYULJD#DYVlWWQLQJDU :#336 8#;;6 9#95< 9#335
/nQJIULVWLJD#OnQ <#;94 9#753 <#456 9#7<4
.RUWIULVWLJD#OnQ 43#:66 <#857 9#<67 :#395
(M#UlQWHElUDQGH#VNXOGHU 49#:59 46#;;3 4:#89< 49#769
6XPPD#HJHW#NDSLWDO#RFK#VNXOGHU ;6#638 9:#994 :9#937 9:#5:;

$YVWlPQLQJ#DY#HJHW#NDSLWDO

06(.
-DQ0PDU
5333

-DQ0PDU
4<<<

64#GHF
4<<<

64#GHF
4<<;

(JHW#NDSLWDO/#LQJnHQGH#EDODQV 65#;<6 5<#677 5<#677 58#7;:
8WGHOQLQJ ± ± 04#733 04#543
.DSLWDOWLOOVNRWW#IUnQ#XWRPVWnHQGH ± ± 946 ±
5HVXOWDWDQGHO#L#WLGLJDUH#XWRPVWnHQGH#ERODJ 5< ± ± ±
.XUVGLIIHUHQV#YLG#RPUlNQLQJ#DY#XWOlQGVN#YHUNVDPKHW 0544 0674 4< 438
.XUVGLIIHUHQV#HIWHU#VNDWW#Sn#WHUPLQVNRQWUDNW#I|U#HTXLW\#KHGJH ;9 6: <8 07<
3HULRGHQV#UHVXOWDW 5#6<3 7;3 7#555 8#344
(JHW#NDSLWDO/#XWJnHQGH#EDODQV 68#4;: 5<#853 65#;<6 5<#677
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.RQFHUQHQV#NDVVDIO|GHVDQDO\V

06(.
64#PDU
5333

64#PDU
4<<<

$SU#4<<<0
PDU#5333

+HOnU
4<<<

+HOnU
4<<;

.DVVDIO|GH#I|UH#I|UlQGULQJ#DY#U|UHOVHNDSLWDO 4#655 5#;9; 43#839 45#385 43#378
)|UlQGULQJ#DY#U|UHOVHNDSLWDO 7;9 04#643 054 04#;4: 4#59:
5lQWRU 0<< 07; 445 496 0<48
.DVVDIO|GH#IUnQ#O|SDQGH#YHUNVDPKHW 4#:3< 4#843 43#8<: 43#6<; 43#6<:
.DVVDIO|GH#IUnQ#LQYHVWHULQJVYHUNVDPKHW 07#639 06#:<5 044#777 043#<63 0;#<58
2SHUDWLYW#NDVVDIO|GH 05#8<: 05#5;5 0;7: 0865 4#7:5
.DVVDIO|GH#IUnQ#ILQDQVLHULQJVYHUNVDPKHW 4#8<7 5#743 :68 4#884 05#76<
3HULRGHQV#NDVVDIO|GH 04#336 45; 0445 4#34< 0<9:

5lQWHElUDQGH#QHWWRVNXOG/#,% :#85: 9#:9: ;#93; 9#:9: 47#93<
)|UlQGULQJ#DY#QHWWROnQHVNXOG 88 4#:98 04#<39 0:86 05#975
)|UlQGULQJ#DY#SHQVLRQVVNXOG 74 :9 <54 4#846 08#533
5lQWHElUDQGH#QHWWRVNXOG/#8% :#956 ;#93; :#956 :#85: 9#:9:

.RQFHUQHQV#DIIlUVRPUnGHQ/#MDQ0PDU#5333

06(.
1HWWRRP0
VlWWQLQJ

([WHUQ#QHWWR0
RPVlWWQLQJ

$Y0#RFK#QHG0
VNULYQLQJDU

-lPI|UEDUW
U|UHOVHUHVXOWDW

5|UHOVH0
UHVXOWDW

,QYHVWH0
ULQJDU

2SHUDWLYW
NDSLWDO

$QWDO
DQVWlOOGD

0RELO 5#;57 5#64: 5<< 7<; 83< <:7 7#:63 4#;97
&DUULHU#)#1lW 9#5:8 4#6;< 4#493 4#3:6 4#6<8 4#3;; 58#398 ;#4;4
)|UHWDJ 6#6<5 5#::8 :4 485 ;99 445 4#738 6#735
3ULYDW 7#838 7#549 4< 4;5 :76 54 <9: 7#359
(QWHUSULVHV 7#379 5#467 595 877 4<6 5#77< 47#879 45#8;3
gYULJW/#NRQFHUQJHPHQVDPW 0;#4;8 59 58 06;6 0657 3 08#597 869
7RWDOW 45#;8: 4#;69 5#399 6#6;5 7#977 74#77< 63#8;<

.RQFHUQHQV#DIIlUVRPUnGHQ/#MDQ0PDU#4<<<#+SUR#IRUPD,

06(.
1HWWRRP0
VlWWQLQJ

([WHUQ#QHWWR0
RPVlWWQLQJ

$Y0#RFK#QHG0
VNULYQLQJDU

-lPI|UEDUW
U|UHOVHUHVXOWDW

5|UHOVH0
UHVXOWDW

,QYHVWH0
ULQJDU

2SHUDWLYW
NDSLWDO

$QWDO
DQVWlOOGD

0RELO 5#6:8 4#;8; 5:7 765 74: 68: 6#;7; 5#37:
&DUULHU#)#1lW 9#833 4#369 4#477 4#4;5 4#4:6 <66 58#8:: :#<34
)|UHWDJ 6#<55 6#36< ;: 4;8 475 6< 5#49; 6#9;7
3ULYDW 7#;89 7#8:< 58 73; 6;9 49 4#8:5 7#3:4
(QWHUSULVHV 6#958 4#;;3 637 0<56 08:8 4#79< 43#:79 45#475
gYULJW/#NRQFHUQJHPHQVDPW 0;#;;4 8 45 079: 0;94 ± 0:#8;8 :6<
7RWDOW 45#6<: 4#;79 ;4: 9;5 5#;47 69#659 63#8;7

.RQFHUQHQV#JHRJUDILVND#PDUNQDGHU/#MDQ0PDU#5333

1HWWRRPVlWWQLQJ

6YHULJH

gYU#1RUGHQ

gVWHUVM|Q

gYU#OlQGHU

,QYHV WHULQJDU 2SHUDWLYW#NDSLWDO $QWDO#DQVWlOOGD
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6WlOOGD#VlNHUKHWHU#RFK#DQVYDUVI|UELQGHOVHU )LQDQVLHOOD#VNXOGLQVWUXPHQW

06(.
64#PDU
5333

64#GHF
4<<<

%RNI|UW#YlUGH
64#PDU####64#GHF

0DUNQDGVYlUGH
64#PDU####64#GHF

6WlOOGD#VlNHUKHWHU 06(. 5333 4<<< 5333 4<<<
6SlUUDGH#EDQNPHGHO 74 74 #,#EDODQVUlNQLQJHQ # # # #
)DVWLJKHWVLQWHFNQLQJDU 5 5 #/nQJIULVWLJD#OnQ#+H[NO1#GHULYDW, #<#<76 #<#467 #43#4;< #<#74<
)|UHWDJVLQWHFNQLQJDU : : #.RUWIULVWLJD#OnQ#+H[NO1#GHULYDW, #43#:33 #9#<86 #43#:96 #:#3;7
$NWLHU#L#LQWUHVVHERODJ 59 59 #(UKnOOQD#UlQWHVZDSSHU #0833 #0;76 #056 #077
7RWDOW :9 :9 #%HWDOGD#UlQWHVZDSSDU #<76 #4#376 #9: #99
$QVYDUVI|UELQGHOVHU #(UKnOOQD#YDOXWDUlQWHVZDSSDU #08#9:< #08#8:5 #067< #0679
.UHGLW0#RFK#IXOOJ|UDQGH0 #%HWDOGD#YDOXWDUlQWHVZDSSHU #8#4;: #8#4;; #67< #679
JDUDQWLHU#P1P 4#4:< 4#4;5 #7RWDOW #53#8<7 #48#<36 #53#<<9 #49#858
)3*235, 498 494 8WDQI|U#EDODQVUlNQLQJHQ
gYULJD#DQVYDUVI|UELQGHOVHU 5:6 5:6 #.|SWD#YDOXWDGHULYDW #6#359 #6#6;5 #6#38: #6#755
7RWDOW 4#94: 4#949 #6nOGD#YDOXWDGHULYDW #;#566 #;#;6: #;#4;9 #;#;:7

2SHUDWLY#LQIRUPDWLRQ
64#PDU
5333

+HOnU
4<<<

+HOnU
4<<;

+HOnU
4<<:

+HOnU
4<<9

+HOnU
4<<8

,QIUDVWUXNWXU#RFK#PDUNQDGVGDWD
)DVW#WHOHIRQL/#3671/#DERQQHPDQJ#6YHULJH#+43330WDO, 8#;94 8#;;< 8#<98 9#343 9#365 9#346
##YDUDY#SULYDWNXQGHU 6#;<9 6#<4< 6#<34 6#<36 6#<4< 6#<55
##YDUDY#I|UHWDJVNXQGHU 4#<98 4#<:3 5#397 5#43: 5#446 5#3<4
)DVW#WHOHIRQL/#,6'1/#NDQDOHU#6YHULJH#+43330WDO, 9;: 963 757 577 45< 7<
##YDUDY#SULYDWNXQGHU ;3 86 56 ± ± ±
##YDUDY#I|UHWDJVNXQGHU 93: 8:: 734 577 45< 7<
)DVW#WHOHIRQL/#QDWLRQHOOD#VDPWDO#6YHULJH#+PLOMRQHU#PLQXWHU, ;#935 68#533 68#933 64#:33 63#833 63#833
)DVW#WHOHIRQL/#LQWHUQDWLRQHOOD#VDPWDO#6YHULJH#+PLOMRQHU#PLQXWHU, 464 8:3 933 993 9:3 9;3
)DVW#WHOHIRQL/#VDPWDO#WLOO#PRELOWHOHIRQ#+PLOMRQHU#PLQXWHU, 68: 4#7;3 4#5:3 4#443 ;<3 :83
,QWHUQHW/#DERQQHPDQJ#6YHULJH#+43330WDO, 98< 946 78: 563 438 <
##YDUDY#SULYDWNXQGHU 797 76; 656 493 :6 9
##YDUDY#I|UHWDJVNXQGHU 4<8 4:8 467 :3 65 6
0RELO#WHOHIRQL/#DERQQHPDQJ#6YHULJH#+43330WDO, 5#::; 5#96; 5#539 4#<68 4#:78 4#76;
##YDUDY#SULYDWNXQGHU 4#9:7 4#88: 4#536 <;8 <5: :<4
##YDUDY#I|UHWDJVNXQGHU 4#437 4#3;4 4#336 <83 ;4; 97:
##YDUDY#*60#DERQQHPDQJ 4#7:; 4#758 4#6<3 4#4;3 ;57 796
##YDUDY#*60#NRQWDQWNRUW 4#36< <56 646 ± ± ±
##YDUDY#107<33 438 463 649 875 9;9 :4;
##YDUDY#107783 489 493 4;: 546 568 58:
0RELO#WHOHIRQL/#DYJnHQGH#WUDILN#6YHULJH#+PLOMRQHU#PLQXWHU, 8;: 5#4;: 4#:78 4#887 4#554 4#379
0RELO#WHOHIRQL/#LQNRPPDQGH#WUDILN#6YHULJH#+PLOMRQHU#PLQXWHU, 6:: 4#749 4#3<4 ;;8 9:: 945
0RELO#WHOHIRQL/#6060PHGGHODQGHQ#6YHULJH#+43330WDO, 58#336 78#;43 46#49: 7#437 ± ±
0RELO#WHOHIRQL/#FKXUQ#6YHULJH#+(, < < 47 45 Q2D Q2D
0RELO#WHOHIRQL/#$538#6YHULJH#+6(., 647 665 695 678 69: 6<<
##H[NOXVLYH#NRQWDQWNRUW 76; 73: 6;4 678 69: 6<<
0RELO#WHOHIRQL/#DERQQHPDQJ#'DQPDUN#+43330WDO, 4:< 4:3 445 ± ± ±
0RELO#WHOHIRQL/#DERQQHPDQJ#)LQODQG#+43330WDO, :; 66 ; ± ± ±
3HUVRQDO
$QWDO#DQVWlOOGD 63#8;< 63#976 63#8<6 65#87< 67#4<5 66#398
0HGHODQWDO#DQVWlOOGD 5<#8:5 5<#879 64#653 66#<63 67#364 65#;58
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5HGRYLVQLQJVSULQFLSHU
7HOLDNRQFHUQHQV#UlNHQVNDSHU#KDU# I|U# I|UVWD#NYDUWDOHW#RFK# L
OLNKHW#PHG#VHQDVWH#nUVUHGRYLVQLQJ#XSSUlWWDWV#L#HQOLJKHW#PHG
GHQ#VYHQVND#nUVUHGRYLVQLQJVODJHQ#RFK#PHG# WLOOlPSQLQJ#DY
,QWHUQDWLRQDO#$FFRXQWLQJ#6WDQGDUGV# +,$6,1#,#EDODQVUlNQLQJ0
HQ# UHGXFHUDV# UHGRYLVDG# SHQVLRQVI|USOLNWHOVH# PHG# PDUN0
QDGVYlUGHW# DY#PHGHO# DYVDWWD# WLOO# 7HOLDV# SHQVLRQVVWLIWHOVHU1
5lNHQVNDSHUQD#I|U#PRGHUERODJHW#7HOLD#$%#KDU#XSSUlWWDWV#L
HQOLJKHW#PHG# VYHQVN# ODJVWLIWQLQJ# RFK# VYHQVN# JRG# UHGRYLV0
QLQJVVHG1
,$6#6<#´)LQDQFLDO#,QVWUXPHQWV´#WUlGHU#L#NUDIW#GHQ#4#MDQXDUL
53341#%HG|PQLQJ# DY# HYHQWXHOO# UHVXOWDWHIIHNW# YLG# WLOOlPS0
QLQJ#DY#,$6#6<#KDU#LQWH#JMRUWV1
9LG#NRQFHUQHQV#I|UVlOMQLQJ#DY#ILEHU#RFK#GXNWHU# LQRP# UD0
PHQ#I|U#GHQ# LQWHUQDWLRQHOOD#FDUULHUYHUNVDPKHWHQ#KDU# ODJID0
UHQ#lJDQGHUlWW#+%WUDQVIHU#RI#WLWOH%,#LQWH#|YHUI|UWV#WLOO#OHDVHWD0
JDUHQ1#,$6#4:#JHU#L#GHWWD#IDOO#LQWH#HQW\GLJD#UHJOHU#I|U#NODVVL0

ILFHULQJ#DY# LQJnQJQD#DYWDO#VRP#ILQDQVLHOO#HOOHU#RSHUDWLRQHOO
OHDVH1# 8161# *$$3# +),1#76,# I|UHVNULYHU# DWW# lJDQGHUlWWV|YHU0
JnQJ#PnVWH#VNH#I|U#DWW#I|UVlOMQLQJ#DY# %LQWHJUDO#HTXLSPHQW%
VNDOO#NXQQD# UHGRYLVDV#VRP# ILQDQVLHOO# OHDVH1# ,#NRQFHUQUHGR0
YLVQLQJHQ#KDU#7HOLD#PHG#EHDNWDQGH#DY#RYDQVWnHQGH#YDOW#DWW
UHGRYLVD#WUDQVDNWLRQHUQD#VRP#RSHUDWLRQHOOD#OHDVHDYWDO1
8QGHU# SHULRGHQ# YlUGHSDSSHULVHUDGHV# HQ# GHO# DY# NRQFHU0
QHQV# OHDVLQJIRUGULQJDU1# ,$60SUD[LV# +WLOOlPSQLQJ# DY# 6,&045,
lU#RVlNHU#RFK#XQGHU#XWYHFNOLQJ1#8161#*$$3# +)$6#458,# I|UH0
VNULYHU/#PHG#GH#YLOONRU#VRP#JlOOHU#I|U# LQJnQJQD#YlUGHSDS0
SHULVHULQJVDYWDO/#DWW#OHDVLQJIRUGULQJDUQD#VNDOO#NRQVROLGHUDV1
7HOLD# KDU# L# NRQFHUQUHGRYLVQLQJHQ# I|U# I|UVWD# NYDUWDOHW# YDOW
DWW#NRQVROLGHUD#GH#YlUGHSDSSHULVHUDGH#OHDVLQJIRUGULQJDUQD1
,#E|UMDQ#DY#5333#LQI|UGHV#HQ#Q\#DIIlUVRUJDQLVDWLRQ#L#NRQ0
FHUQHQ1#-lPI|UHOVHYlUGHQ# I|U#DIIlUVRPUnGHQ# L#GHQQD# UDSS0
RUW#KDU#RPUlNQDWV#SUR#IRUPD1

'HILQLWLRQHU
#-lPI|UEDUW#U|UHOVHUHVXOWDW1#5HVXOWDWQLYn#I|U#XSSI|OMQLQJ#DY#NRQFHUQHQV#DIIlUVVHJPHQW1#5|UHOVHUHVXOWDW#I|UH#UHDOLVDWLRQVUH0
VXOWDW#+H[NOXVLYH#UHDOLVDWLRQVUHVXOWDW#IUnQ#WHOHNRPLQYHVWHULQJDU#XWDQI|U#1RUGHQ,#RFK#NRVWQDGHU#I|U#SHUVRQDORPVWUXNWXUHULQJ
+LQNOXVLYH#DYWDOVSHQVLRQHU,/#JHPHQVDPPD#SHQVLRQVnWDJDQGHQ/#nU#53330DQSDVVQLQJ#VDPW#I|UEHUHGHOVHU#I|U# LQWHJUDWLRQ#PHG
7HOHQRU1
#(%,7'$1#5|UHOVHUHVXOWDW#PHG#DY0#RFK#QHGVNULYQLQJDU#nWHUODJGD1
#-XVWHUDW#HJHW#NDSLWDO1#5HGRYLVDW#HJHW#NDSLWDO#PLQVNDW#PHG#I|UHVODJHQ#XWGHOQLQJ1
#6\VVHOVDWW#NDSLWDO1#%DODQVRPVOXWQLQJHQ#PLQVNDG#PHG#UHGRYLVDGH#HM#UlQWHElUDQGH#VNXOGHU#RFK#DYVlWWQLQJDU#VDPW#PHG#I|UH0
VODJHQ#XWGHOQLQJ1
#2SHUDWLYW#NDSLWDO1#6\VVHOVDWW#NDSLWDO#PLQVNDW#PHG# ILQDQVLHOOD# WLOOJnQJDU#PHG#DQGHODU# L# LQWUHVVHERODJ#RFK#HM# UlQWHElUDQGH
IRUGULQJDU#nWHUODJGD1
#5lQWHElUDQGH#QHWWRVNXOG1#5lQWHElUDQGH# VNXOGHU#RFK# DYVlWWQLQJDU#PLQVNDGH#PHG# UlQWHElUDQGH# WLOOJnQJDU#PHG# DQGHODU# L
LQWUHVVHERODJ#nWHUODJGD1
#1HWWROnQHVNXOG1#5lQWHElUDQGH#VNXOGHU#PLQVNDGH#PHG#UlQWHElUDQGH#WLOOJnQJDU#PHG#DQGHODU#L#LQWUHVVHERODJ#nWHUODJGD1
#-lPI|UEDU#(%,7'$0PDUJLQDO# +MlPI|UEDU#EUXWWRPDUJLQDO,1# -lPI|UEDUW# U|UHOVHUHVXOWDW#SOXV# DY0# RFK# QHGVNULYQLQJDU# XW0
WU\FNW#L#SURFHQW#DY#QHWWRRPVlWWQLQJ1
#(%,7'$0PDUJLQDO#+EUXWWRPDUJLQDO,1#5|UHOVHUHVXOWDW#SOXV#DY0#RFK#QHGVNULYQLQJDU#XWWU\FNW#L#SURFHQW#DY#QHWWRRPVlWWQLQJ1
#5|UHOVHPDUJLQDO#+(%,70PDUJLQDO,1#5|UHOVHUHVXOWDW#XWWU\FNW#L#SURFHQW#DY#QHWWRRPVlWWQLQJ1
#.DSLWDORPVlWWQLQJVKDVWLJKHW1#1HWWRRPVlWWQLQJ#GLYLGHUDG#PHG#JHQRPVQLWWOLJ#EDODQVRPVOXWQLQJ1
#5lQWDELOLWHW#Sn#V\VVHOVDWW#NDSLWDO1#5|UHOVHUHVXOWDW#SOXV# ILQDQVLHOOD# LQWlNWHU#XWWU\FNW# L#SURFHQW#DY#JHQRPVQLWWOLJW# V\VVHOVDWW
NDSLWDO1
#5lQWDELOLWHW#Sn#HJHW#NDSLWDO1#1HWWRUHVXOWDW#XWWU\FNW#L#SURFHQW#DY#JHQRPVQLWWOLJW#MXVWHUDW#HJHW#NDSLWDO1
#6ROLGLWHW1#-XVWHUDW#HJHW#NDSLWDO#XWWU\FNW#L#SURFHQW#DY#EDODQVRPVOXWQLQJHQ1
#6NXOGVlWWQLQJVJUDG1#5lQWHElUDQGH#QHWWRVNXOG#GLYLGHUDG#PHG#MXVWHUDW#HJHW#NDSLWDO1
#5lQWHWlFNQLQJVJUDG1#5|UHOVHUHVXOWDW#SOXV#ILQDQVLHOOD#LQWlNWHU#GLYLGHUDW#PHG#ILQDQVLHOOD#NRVWQDGHU1
#%DODQVOLNYLGLWHW1#2PVlWWQLQJVWLOOJnQJDU#GLYLGHUDGH#PHG#NRUWIULVWLJD#VNXOGHU1
#1HWWRNDVVDIO|GH1#gNQLQJ#+0,#HOOHU#PLQVNQLQJ#+.,#DY#UlQWHElUDQGH#QHWWRVNXOG1
#'DWD#SHU#DNWLH1#5HVXOWDW#SHU#DNWLH#DYVHU#YlJW#JHQRPVQLWWOLJW#DQWDO#DNWLHU#PHGDQ#XWGHOQLQJ/#HJHW#NDSLWDO#UHVSHNWLYH#VXEVWDQV0
YlUGH#SHU#DNWLH#DYVHU#DQWDO#DNWLHU#YLG#SHULRGHQV#VOXW1
#,6'10NDQDOHU1#9DUMH#EDVDFFHVV#UlNQDV#VRP#WYn#NDQDOHU#RFK#YDUMH#SULPlUDFFHVV#VRP#63#NDQDOHU1
&KXUQ1#$QWDO#NXQGHU#VRP#OlPQDW#I|UHWDJHW#XWWU\FNW#L#SURFHQW#DY#JHQRPVQLWWOLJW#DQWDO#NXQGHU1
$5381#*HQRPVQLWWOLJ#PnQDGVLQWlNW#SHU#DERQQHPDQJ1

(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 *


