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%RNVOXWVUDSSRUWýI|Uýìääå

x# .RQFHUQHQVýI|UVlOMQLQJý|NDGHýWLOOýåýìäéý06(.ýõæýéçèô

x# 5|UHOVHUHVXOWDWHWýPLQVNDGHýWLOOýìýêåìý06(.ýõìýèåçôýRFKýKDUýEHODVWDWV
PHGýMlPI|UHOVHVW|UDQGHýSRVWHUýRPýQHWWRýìíåý06(.

x# .RVWQDGHUýI|UýRPVWUXNWXUHULQJýRFKýQ\ýNRQFHUQRUJDQLVDWLRQýLQJnUýL
MlPI|UHOVHVW|UDQGHýSRVWHUý¤ýJHUýEHVSDULQJDUýRPýëííý06(.ýnUOLJHQ

x# )RUWVDWWýVWDUNýWLOOYl[WýI|UýVQXV

x# 3RVLWLYýXWYHFNOLQJýI|UýFLJDUHWWHUýXQGHUýDQGUDýKDOYnUHWýHIWHU
VNDWWHVlQNQLQJHQ

x# 6W\UHOVHQýI|UHVOnUýRI|UlQGUDGýXWGHOQLQJýRPýìãìíý6(.ýSHUýDNWLH

.RQFHUQHQV#I|UVlOMQLQJ#I|U#4<<;#|NDGH#PHG#43#SURFHQW#WLOO#;#4<7#06(.#+:#798,/#YDUDY
I|UYlUY#VYDUDU#I|U#:#SURFHQW1

5|UHOVHUHVXOWDWHW#VM|QN#WLOO#4#6;4#06(.#+4#8;9,/#HQ#I|UVlPULQJ#PHG#538#06(.1
-lPI|UHOVHVW|UDQGH#SRVWHU#RP#QHWWR#±43;#06(.#KDU#EHODVWDW#U|UHOVHUHVXOWDWHW1

(Q#|YHUV\Q#DY#NRQFHUQHQV#VWUDWHJLVND#LQULNWQLQJ#RFK#DQDO\V#DY#ROLND#SURGXNWRPUnGHQV
YlUGH#XU#HWW#DNWLHlJDUSHUVSHNWLY#KDU#JMRUWV1#(Q#|NDG#IRNXVHULQJ#RFK#VDWVQLQJ#NRPPHU#DWW
VNH#Sn#SURGXNWRPUnGHQ#GlU#WLOOYl[W#RFK#O|QVDPKHWV#I|UXWVlWWQLQJDUQD#EHG|PV#YDUD#VW|UVW1
3DUDOOHOOW#PHG#LPSOHPHQWHULQJ#DY#GHQQD#VWUDWHJL#LQLWLHUDV#HWW#NRVWQDGVEHVSDULQJVSURJUDP
L#NRQFHUQHQ1#.RVWQDGVEHVSDULQJDU#RFK#RPVWUXNWXUHULQJDU#EHUlNQDV#In#IXOOW#JHQRPVODJ
IUnQ#DQGUD#KlOIWHQ#DY#nU#5333#PHG#FLUND#533#06(.#nUOLJHQ1#.RVWQDGHU#I|U#JHQRPI|UDQGHW
DY#GHVVD#EHVSDULQJVSURJUDP#KDU#ERNI|UWV#4<<;#RFK#LQJnU#L#MlPI|UHOVHVW|UDQGH#SRVWHU#1

5|UHOVHUHVXOWDWHW#I|U#6QXV#YLVDU#Sn#HQ#IRUWVDWW#WLOOYl[W#RFK#|NDGH#PHG#44<#06(.#WLOO#974
06(./#IUlPVW#EHURHQGH#Sn#HQ#YRO\P|NQLQJ#Sn#47#SURFHQW1#7XJJWREDN#YLVDU#HQ
UHVXOWDWI|UVlPULQJ#Sn#;<#06(.#WLOO#664#06(.#EHURHQGH#Sn#SULVSUHVV#RFK#YRO\PWDSS1
&LJDUHWWYHUNVDPKHWHQV#UHVXOWDW#VM|QN#PHG#<<#06(.#WLOO#76;#06(.#IUlPVW#EHURHQGH#Sn
I|UVlOMQLQJVQHGJnQJ#RUVDNDG#DY#VNDWWHVLWXDWLRQHQ#XQGHU#GH#I|UVWD#VMX#PnQDGHUQD/#K|JD
PDUNQDGVNRVWQDGHU#I|U#UHODQVHULQJ#DY#%OHQG#VDPW#H[SRUWVDWVQLQJ#5\VVODQG1#gYULJD
YHUNVDPKHWHU#YLVDU#HQ#I|UVlPULQJ#QHWWR#PHG#5;#06(.1
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.RQFHUQHQVýUHVXOWDWUlNQLQJýLýVDPPDQGUDJ
06(. ìääå ýýýýýìääæ

1HWWRRPVlWWQLQJ ;#4<7 :#798
5|UHOVHUHVXOWDW 4#6;4 4#8;9
5HVXOWDW#HIWHU#ILQDQVQHWWR 4#4<; 4#88;
cUHWVýUHVXOWDW æëç ìýíéè

1HWWRRPVlWWQLQJýSHUýSURGXNWRPUnGH
06(. ìääå ýýýìääæ ýø

&KHZLQJ#7REDFFR 4#39; #4#47< 0:
&LJDUHWWHV 4#79; ###4#879 08
&LJDUV <35 ######9<4 64
/LJKWHUV :68 ######;67 045
0DWFKHV 4#8:6 ###4#5<< 54
3LSH#7REDFFR 54; ######499 64
6QXII 4#66: ###4#3:< 57
gYULJ#YHUNVDPKHW ;<6 #######:34 5:
.RQFHUQHQVýQHWWRRPVlWWQLQJ åýìäé ýýýæýéçè ìí

5|UHOVHUHVXOWDWýSHUýSURGXNWRPUnGH
06(. ìääå ýýýìääæ ýýýýýýýýýø

&KHZLQJ#7REDFFR 664 ######753 054
&LJDUHWWHV 76; ######86: 04;
&LJDUV 44: ######464 044
/LJKWHUV 4; #######86 099
0DWFKHV 467 #####47: 0<
3LSH#7REDFFR 6; #######5; 69
6QXII 974 #####855 56
gYULJ#YHUNVDPKHW 055; ####0585
6XEWRWDO ìýéåä ýýýýýýìýèåç ðç
-lPI|UHOVHVW|UDQGH#SRVWHU 043; 0
.RQFHUQHQVýU|UHOVHUHVXOWDW ìýêåì ýýìýèåç ðìê

7XJJWREDN

9HUNVDPKHWHQ#I|U#&KHZLQJ#7REDFFR#EHGULYV#XWHVOXWDQGH#Sn#GHQ#QRUGDPHULNDQVND
PDUNQDGHQ/#IUlPVW#L#86$1

'H#VHQDVWH#nUHQ#KDU#NRQVXPWLRQHQ#I|U#WXJJWREDN#PLQVNDW#PHG#506#SURFHQW#SHU#nU#I|U#DWW
XQGHU#4<<:#RFK#4<<;#DFFHOHUHUD#WLOO#708#SURFHQW1#6ZHGLVK#0DWFKV#PDUNQDGVDQGHO#XSSJnU
WLOO#NQDSSW#73#SURFHQW1#0DUNQDGHQ#KDU#NlQQHWHFNQDWV#DY#HQ#KnUGDUH#SULVNRQNXUUHQV1#)|U
DWW#P|WD#NRQNXUUHQVHQ#ODQVHUDGH#6ZHGLVK#0DWFK#L#DXJXVWL#HQ#Q\#SURGXNW#L
OnJSULVVHJPHQWHW1

)|UVlOMQLQJHQ#XSSJLFN#WLOO#4#39;#06(.#+4#47<,/#HQ#QHGJnQJ#PHG#:#SURFHQW#MlPI|UW#PHG
I|UHJnHQGH#nU1#8WWU\FNW#L#ORNDO#YDOXWD#YDU#QHGJnQJHQ#44#SURFHQW1#)|UVlOMQLQJVQHGJnQJHQ
YDU#IUlPVW#KlQI|UOLJ#WLOO#WRWDOPDUNQDGHQV#QHGJnQJ#RFK#QnJRW#OlJUH#PDUNQDGVDQGHODU1

5|UHOVHUHVXOWDWHW#XSSJLFN#WLOO#664#06(.#+753,/#HQ#QHGJnQJ#PHG#54#SURFHQW1#8WWU\FNW#L
ORNDO#YDOXWD#YDU#QHGJnQJHQ#57#SURFHQW#Sn#JUXQG#DY#OlJUH#YRO\PHU#RFK#SULVSUHVV1

&LJDUHWWHU
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$Y#FLJDUHWWYHUNVDPKHWHQV#I|UVlOMQLQJ#DYVHU#:8#SURFHQW#I|UVlOMQLQJ#Sn#GHQ#VYHQVND
PDUNQDGHQ1#gYULJD#PDUNQDGHU#lU#(VWODQG/#WD[IUHH#VDPW#6WRUEULWDQQLHQ#+ILOWHU#RFK
FLJDUHWWSDSSHU,1

8QGHU#4<<:#K|MGHV#WREDNVVNDWWHQ#Sn#FLJDUHWWHU#L#6YHULJH#PHG#96#SURFHQW1#'HWWD
I|UDQOHGGH#HQ#NUDIWLJ#|NQLQJ#DY#GHQ#LOOHJDOD#KDQGHOQ1#'HQ#OHJDOD#FLJDUHWWI|UVlOMQLQJHQ
VM|QN#PHG#FLUND#58#SURFHQW#I|UVWD#KDOYnUHW#4<<;#MlPI|UW#PHG#PRWVYDUDQGH#SHULRG#4<<:1
0RW#EDNJUXQG#DY#GHQ#|NDGH#LOOHJDOD#KDQGHOQ#IDWWDGH#ULNVGDJHQ#EHVOXW#RP#DWW#VlQND
WREDNVVNDWWHQ#IUnQ#4#DXJXVWL#4<<;#PHG#FLUND#63#SURFHQW#YLG#Gn#JlOODQGH#SULVQLYn1#,
VDPEDQG#KlUPHG#MXVWHUDGH#lYHQ#6ZHGLVK#0DWFK#VLQD#SULVHU#+VH#QHGDQ,1#8QGHU#GHW#WUHGMH
RFK#IMlUGH#NYDUWDOHW#4<<;#YDU#GHQ#VYHQVND#OHJDOD#I|UVlOMQLQJHQ#4/9#PLOMDUGHU#FLJDUHWWHU#SHU
NYDUWDO#RFK#XQGHU#nUHW#YDU#WRWDOPDUNQDGHQ#8/:#PLOMDUGHU#FLJDUHWWHU#DWW#MlPI|UDV#PHG#9
PLOMDUGHU#XQGHU#4<<:1

)|UVlOMQLQJHQ#I|U#4<<;#XSSJLFN#WLOO#4#79;#06(.#+4#879,#HQ#QHGJnQJ#PHG#8#SURFHQW
MlPI|UW#PHG#4<<:1#6ZHGLVK#0DWFKV#PDUNQDGVDQGHO#I|U#KHOnUHW#YDU#GU\JW#7;#SURFHQW1

5|UHOVHUHVXOWDWHW#XSSJLFN#WLOO#76;#06(.#+86:,/#HQ#QHGJnQJ#PHG#4;#SURFHQW1#/lJUH
I|UVlOMQLQJ#RFK#NUDIWLJW#|NDGH#NRVWQDGHU#I|U#PDUNQDGVI|ULQJ#VDPW#KHOnUV#HIIHNW#DY
RPI|UKDQGODW#DYWDO#DYVHHQGH#3ULQFH#SnYHUNDGH#U|UHOVHUHVXOWDWHW#QHJDWLYW#VDPWLGLJW#VRP
SURGXNWLRQVUDWLRQDOLVHULQJDU#SnYHUNDGH#SRVLWLYW1#0DUNQDGVNRVWQDGHUQD#DYVHU#IUlPVW
UHODQVHULQJ#DY#%OHQG#VDPW#H[SRUWVDWVQLQJ#WLOO#5\VVODQG1

)|UVlOMQLQJVSULV
6ZHGLVK#0DWFK +DQGHOQV#PDUJLQDOHU 9DUXVNDWWHU#RFK#PRPV 3ULV#WLOO#NRQVXPHQW

)|UH#42; (IWHU#42; )|UH#42; (IWHU#42; )|UH#42; (IWHU#42; )|UH#42; (IWHU#42;
%OHQG#*XO
&LJDUHWWHU
+IDVW#K|JVWD#SULV,

8=5; 8=4: 8=73 7=<4 66=;5 57=75 77=83 67=83

&LJDUUHU

6ZHGLVK#0DWFK#lU#HQ#DY#YlUOGHQV#VW|UVWD#WLOOYHUNDUH#DY#FLJDUUHU#RFK#FLJDULOOHU1#'HQ
YLNWLJDVWH#PDUNQDGHQ#I|U#SURGXNWRPUnGHW#lU#9lVWHXURSD1

)|UVlOMQLQJHQ#XSSJLFN#WLOO#<35#06(.#+9<4,/#HQ#|NQLQJ#PHG#64#SURFHQW#XQGHU#nUHW1
)|UVlOMQLQJHQ#|NDGH#Sn#L#VWRUW#VHWW#DOOD#PDUNQDGHU1#8QGHU#4<<;#NRQVROLGHUDGHV#WYn#Q\D
YHUNVDPKHWHU=
0#,#VOXWHW#DY#4<<:#I|UYlUYDGH#6ZHGLVK#0DWFK#51-1#5H\QROGV#FLJDUUWLOOYHUNQLQJ#L#)LQODQG#RFK
NRP#GlULJHQRP#L#nWQMXWDQGH#DY#HQ#DQGHO#RP#GU\JW#93#SURFHQW#DY#GHQ#ILQVND
FLJDUUPDUNQDGHQ1
0#8QGHU#nUHW#I|UYlUYDGHV#$OH[DQGHU#*URXS#L#$XVWUDOLHQ1#%RODJHW#KDU#HWW#RPIDWWDQGH
QDWLRQHOOW#GLVWULEXWLRQVQlWYHUN#I|U#I|UVlOMQLQJ#DY#FLJDUUHU/#DQQDQ#WREDN#RFK#WREDNV
UHODWHUDGH#SURGXNWHU1

5|UHOVHUHVXOWDWHW#XSSJLFN#WLOO#44:#06(.#+464,/#HQ#QHGJnQJ#PHG#44#SURFHQW1#.UDIWLJD
PDUNQDGVVDWVQLQJDU#L#IUDPI|UDOOW#1RUGDPHULND#KDU#EHODVWDW#U|UHOVHUHVXOWDWHW1

8QGHU#4<<;#IO\WWDGHV#WLOOYHUNQLQJHQ#IUnQ#IDEULNHQ#L#-DNREVWDG#L#)LQODQG#WLOO#6ZHGLVK#0DWFKV
SURGXNWLRQVHQKHW#L#%HOJLHQ1

7lQGDUH

6ZHGLVK#0DWFK#lU#YlUOGHQV#WUHGMH#VW|UVWD#WLOOYHUNDUH#DY#HQJnQJVWlQGDUH1#'H#YLNWLJDVWH
PDUNQDGHUQD#lU#9lVWHXURSD/#gVWHXURSD/#86$#RFK#GHODU#DY#$VLHQ1
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)|UVlOMQLQJHQ#XSSJLFN#WLOO#:68#06(.#+;67,/#HQ#QHGJnQJ#PHG#45#SURFHQW1##0DUNQDGHQ
GUDEEDGHV#DY#HQ#EHW\GDQGH#QHGJnQJ#RUVDNDG#DY#GHQ#ILQDQVLHOOD#RURQ#L#6\GRVWDVLHQ#RFK
5\VVODQG1#'HWWD#PHGI|UGH#DWW#6ZHGLVK#0DWFKV#XWOHYHUHUDGH#YRO\PHU#VM|QN1#/HYHUDQVHUQD
WLOO#5\VVODQG#XSSK|UGH#L#SULQFLS#L#WUHGMH#NYDUWDOHW#PHQ#NRP#LJnQJ#PRW#VOXWHW#DY#nUHW#PHQ
Sn#HQ#EHW\GOLJW#OlJUH#QLYn#lQ#WLGLJDUH1

5|UHOVHUHVXOWDWHW#VM|QN#WLOO#4;#06(.#+86,1

6ZHGLVK#0DWFK#KDU#LQOHWW#I|UKDQGOLQJDU#DYVHHQGH#VWlQJQLQJ#DY#WlQGDUIDEULNHQ#L#/\RQ/
)UDQNULNH1

7lQGVWLFNRU

6ZHGLVK#0DWFK#lU#YlUOGHQV#HQGD#JOREDOD#WlQGVWLFNVWLOOYHUNDUH1#.RQFHUQHQ#VlOMHU
WlQGVWLFNRU#IUlPVW#L#(XURSD/#6\GDPHULND#RFK#$VLHQ/#PHQ#KDU#RFNVn#VWRUD#H[SRUWYRO\PHU
WLOO#HWW#KXQGUDWDO#OlQGHU1#6ZHGLVK#0DWFK#WLOOYHUNDU#lYHQ#PDVNLQXWUXVWQLQJ#I|U
WlQGVWLFNVWLOOYHUNQLQJ#JHQRP#6ZHGLVK#0DWFK#$UHQFR1

)|UVlOMQLQJHQ#|NDGH#PHG#54#SURFHQW#WLOO#4#8:6#06(.#+4#5<<,1#)|UVlOMQLQJV|NQLQJHQ#lU
KXYXGVDNOLJHQ#KlQI|UOLJ#WLOO#NRQVROLGHULQJ#DY#Q\I|UYlUYDGH#HQKHWHU1

8QGHU#nUHW#I|UYlUYDGHV#\WWHUOLJDUH#DNWLHU#L#3/$0#%XOJDUVNL#.LEULW#-6&2#L#%XOJDULHQ/
YDUHIWHU#6ZHGLVK#0DWFK#LQQHKDY#XSSJnU#WLOO#<5/8#SURFHQW1#6ZHGLVK#0DWFK#lJHU#93#SURFHQW
L#GHW#WXUNLVND#ERODJHW#6ZHGLVK#0DWFK#.$91#%RODJHW#KDU#NRQVROLGHUDWV#IUnQ#4#PDM#4<<;1
6ZHGLVK#0DWFKV#lJDUDQGHO#L#:LPFR#/WG/#,QGLHQ/#XSSJnU#WLOO#6<#SURFHQW1#'n#6ZHGLVK
0DWFK#KDU#EHVWlPPDQGH#LQIO\WDQGH#NRQVROLGHUDV#YHUNVDPKHWHQ#IUnQ#GHQ#4#DSULO#4<<;1

6ZHGLVK#0DWFK#KDU#XQGHU#nUHW#lYHQ#I|UYlUYDW#WlQGVWLFNV0/#WlQGDU0#RFK
EUDVWlQGDUYHUNVDPKHWHQ#DY#GHW#DXVWUDOLVND#I|UHWDJHW#%U\DQW#)#0D\/#GLVWULEXW|U#L
$XVWUDOLHQ#RFK#1\D#=HHODQG1#*HQRP#I|UYlUYHW#InU#6ZHGLVK#0DWFK#WLOOJnQJ#WLOO#YLNWLJD
GLVWULEXWLRQVNDQDOHU1

5|UHOVHUHVXOWDWHW#XSSJLFN#WLOO#467#06(.#+47:,/#HQ#QHGJnQJ#PHG#<#SURFHQW1#1nJRW#OlJUH
YRO\PHU#Sn#HWDEOHUDGH#PDUNQDGHU#ELGURJ#WLOO#UHVXOWDWI|UVlPULQJHQ1#)|UYlUYDGH#HQKHWHU
SnYHUNDGH#UHVXOWDWHW#PDUJLQHOOW1#,PSOHPHQWHULQJ#DY#UHVXOWDWI|UElWWUDQGH#nWJlUGHU#SnJnU#L
GHVVD#ERODJ1

8QGHU#nUHW#|YHUI|UGHV#SURGXNWLRQHQ#DY#WlQGVWLFNRU#I|U#UHNODPlQGDPnO#IUnQ
*HUDDUGVEHUJHQ#L#%HOJLHQ#WLOO#IDEULNHQ#L#6]HJHG/#8QJHUQ1

6ZHGLVK#0DWFK#KDU#L#E|UMDQ#DY#4<<<#VOXWI|UW#HWW#DYWDO#RP#I|UYlUY#DY#73#SURFHQW#DY
,QGRQHVLHQV#VW|UVWD#WLOOYHUNDUH#DY#WlQGVWLFNRU/#3171#-DYD#0DWFK#)DFWRU\1

3LSWREDN

6ZHGLVK#0DWFK#lU#HQ#DY#YlUOGHQV#VW|UVWD#WLOOYHUNDUH#DY#SLSWREDN1#'H#YLNWLJDVWH
PDUNQDGHUQD#I|U#NRFHUQHQ#lU#86$/#6YHULJH#VDPW#|YULJD#9lVWHXURSD1

)|UVlOMQLQJHQ#|NDGH#PHG#64#SURFHQW#WLOO#54;#06(.#+499,1#5|UHOVHUHVXOWDWHW#I|UElWWUDGHV
69#SURFHQW#WLOO#6;#06(.#+5;,1

gYHUWDJDQGHW#DY#UlWWHQ#WLOO#PDUNQDGVI|ULQJ#DY#%RUNXP#5LII#L#86$#SnYHUNDGH#VnYlO
I|UVlOMQLQJ#VRP#U|UHOVHUHVXOWDW#SRVLWLYW1
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6QXV

6W|UVWD#PDUNQDGHUQD#I|U#6QXV#lU#6YHULJH/#86$#RFK#GHQ#QRUGLVND#WD[IUHH0PDUNQDGHQ1

)|UVlOMQLQJHQ#XSSJLFN#WLOO#4#66:#06(.#+4#3:<,/#HQ#|NQLQJ#PHG#57#SURFHQW#XQGHU#4<<;1
gNQLQJHQ#DY#6ZHGLVK#0DWFKV#PDUNQDGVDQGHO#L#86$#IRUWVlWWHU#RFK#DQGHOHQ#XSSJLFN#I|U
4<<;#WLOO#8#SURFHQW#MlPI|UW#PHG#6#SURFHQW#I|U#4<<:1#9RO\PPlVVLJW#|NDGH#I|UVlOMQLQJHQ#L
86$#PHG#:3#SURFHQW1#.UDIWLJD#VNDWWHK|MQLQJDU#Sn#GHQ#VYHQVND#PDUNQDGHQ#KDU#PHGI|UW
DWW#WD[IUHHI|UVlOMQLQJHQ#L#1RUGHQ#|NDGH#PHG#78#SURFHQW1#'HQ#EHVNDWWDGH#VYHQVND
PDUNQDGHQ#|NDGH#PHG#HWW#SDU#SURFHQW1#6DPPDQWDJHW#YDU#YRO\P|NQLQJHQ#I|U#6QXV#47
SURFHQW#XQGHU#4<<;1

5|UHOVHUHVXOWDWHW#I|UElWWUDGHV#PHG#56#SURFHQW#WLOO#974#06(.#+855,#VRP#HQ#I|OMG#DY
YRO\P|NQLQJDUQD#RFK#HQ#I|UlQGUDG#SURGXNWPL[1

,#VOXWHW#DY#RNWREHU#4<<;#K|MGHV#SULVHW#Sn#6ZHGLVK#0DWFKV#OnJSULVVQXV#L#86$/#7LPEHU
:ROI/#PHG#43#FHQWV#WLOO#86'#4#SHU#GRVD1

gYULJýYHUNVDPKHW

1HWWRW#DY#|YULJ#YHUNVDPKHW#VM|QN#WLOO#055;#06(.#+0585,1#,#EHORSSHW#LQJnU#EODQG#DQQDW#HQ
UHDOLVDWLRQVYLQVW#Sn#78#06(./#NRVWQDGHU#I|U#GHOWDJDQGHW#VRP#VSRQVRU#L
YlUOGVNDSSVHJOLQJHQ#:KLWEUHDG#5RXQG#WKH#:RUOG#5DFH#VDPW#|YULJD#NRQFHUQNRVWQDGHU1

-lPI|UHOVHVW|UDQGHýSRVWHU

-lPI|UHOVHVW|UDQGH#SRVWHU/#QHWWR#XSSJnU#WLOO#043;#06(.1#$Y#GHVVD#XWJ|U#599#06(.#HQ
UHDOLVDWLRQVYLQVW#IUnQ#I|UVlOMQLQJHQ#DY#6ZHGLVK#0DWFKV#KXYXGNRQWRU#L#6WRFNKROP1
)DVWLJKHWHQ#DY\WWUDGHV#L#VOXWHW#DY#nUHW#I|U#:58#06(./#VDPWLGLJW#LQJLFNV#PHG#N|SDUHQ#HWW
OnQJIULVWLJW#K\UHVDYWDO1#,#MlPI|UHOVHVW|UDQGH#SRVWHU#LQJnU#GHVVXWRP#NRVWQDGHU#I|U
RPVWUXNWXUHULQJDU#DY#SURGXNWLRQ#4::#06(./#QHGVNULYQLQJ#DY#LPPDWHULHOOD#WLOOJnQJDU
XQGHU#nUHW#PHG#<:#06(.#VDPW#NRVWQDGHU#L#VDPEDQG#PHG#LQI|UDQGHW#DY#Q\
NRQFHUQRUJDQLVDWLRQ#433#06(.1

)LQDQVQHWWR

5lQWHQHWWRW#I|U#4<<;#XSSJLFN#WLOO#0;5#06(.#+04:,1#5lQWHNRVWQDGHUQD#|NDGH#JHQRP
XSSOnQLQJ#UHODWHUDG#WLOO#LQO|VHQ#DY#DNWLHU1#gYULJD#ILQDQVLHOOD#SRVWHU/#QHWWR#074#06(.
+044,/#LQQHIDWWDU#EODQG#DQQDW#NRVWQDGHU#I|U#DNWLHLQO|VHQSURJUDPPHW##RFK#NXUVGLIIHUHQVHU1
'lUWLOO#UHGRYLVDV#HQ#UHVHUYHULQJ#I|U#ULVN#RP#93#06(.#DYVHHQGH#NRQFHUQHQV#ILQDQVLHOOD
H[SRQHULQJ#L#6\GRVWDVLHQ1
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,QYHVWHULQJDU

.RQFHUQHQV#GLUHNWD#LQYHVWHULQJDU#L#DQOlJJQLQJVWLOOJnQJDU#XSSJLFN#WLOO#6<6#06(.#+5<5
06(.,1#,QYHVWHULQJDUQD#DYVHU#IUlPVW#HUVlWWQLQJV0#RFK#UDWLRQDOLVHULQJV#LQYHVWHULQJDU1
$YVNULYQLQJDUQD#HQOLJW#SODQ#XSSJLFN#WLOO#WRWDOW#665#06(.#+59;,1#,QYHVWHULQJDU#L
LPPDWHULHOOD#WLOOJnQJDU#XSSJLFN#WLOO#546#+57<#06(.,1#8QGHU#nUHW#KDU#GHVVXWRP#48:#06(.
+93,#LQYHVWHUDWV#L#I|UYlUY#DY#ERODJ1

)LQDQVLHULQJ

.RQFHUQHQV#KXYXGVDNOLJD#OnQHILQDQVLHULQJ#lU#HWW#VYHQVNW#NRUWIULVWLJW#FHUWLILNDWSURJUDP
YLONHW#YLG#XWJnQJHQ#DY#4<<;#YDU#XWQ\WWMDW#PHG#4#6;5#06(.#RFK#HWW#VYHQVNW
REOLJDWLRQVSURJUDP#YLONHW#YDU#XWQ\WWMDW#PHG#4#894#06(.1

(Q#|NDG#WRQYLNW#OlJJV#QX#Sn#DWW#|ND#DQGHOHQ#OnQJIULVWLJ#ILQDQVLHULQJ#L#NRQFHUQHQ1#,
VDPEDQG#KlUPHG#KDU#HQ#HWW#DYWDO#DYVHHQGH#XWJLYDQGH#DY#REOLJDWLRQHU#Sn
(XURPDUNQDGHQ#WUlIIDWV1

1HWWRVNXOGHQ#YDU#YLG#SHULRGHQV#VOXW#4#788#06(./#HQ#|NQLQJ#PHG#<;7#IUnQ#64#GHFHPEHU
4<<:/#IUlPVW#EHURHQGH#Sn#DNWLHLQO|VHQ#RP#4#549#06(.#XQGHU#nUHW1

/LNYLGLWHW

.DVVD#RFK#EDQN#LQNOXVLYH#NRUWIULVWLJD#SODFHULQJDU#YDU#YLG#XWJnQJHQ#DY#SHULRGHQ#5#;:9
06(.#MlPI|UW#PHG#896#06(.#YLG#nUHWV#E|UMDQ1#/LNYLG#I|U#IDVWLJKHWVI|UVlOMQLQJHQ#YLG
nUVVNLIWHW#LQJnU#PHG#:58#06(.1

'H#OLNYLGD#PHGOHQ#lU#SODFHUDGH#KRV#EDQNHU#VDPW#L#NRUWIULVWLJW#RPVlWWQLQJVEDUD
VWDWVSDSSHU1

6NDWWHU

cUHWV#UHVXOWDW#KDU#EHODVWDWV#PHG#LQNRPVWVNDWWHU#RP#7;5#06(./#PRWVYDUDQGH#73#SURFHQW1
6NDWWHVDWVHQ#KDU#|NDW#Sn#JUXQG#DY#DWW#L#YLVVD#OlQGHU#NRVWQDGHU#I|U#GHW#SnJnHQGH
VWUXNWXUSURJUDPPHW#VNDWWHPlVVLJW#LQWH#NXQQDW#XWQ\WWMDV#XQGHU#4<<;1#)|U#4<<<#I|UXWVHV
VNDWWHEHODVWQLQJHQ#EOL#65#SURFHQW1

7REDNVVNDWW

,#6YHULJH#KDU#6ZHGLVK#0DWFK#XQGHU#nUHW#I|U#FLJDUHWWHU#RFK#|YULJD#WREDNVSURGXNWHU#EHWDODW
WREDNVVNDWW/#MlPWH#PHUYlUGHVVNDWW#Sn#GHQQD/#RP#<#599#06(.#+<#6;:,1

)|UYlUY

8W|YHU#GH#I|UYlUY#VRP#UHGRYLVDWV#XQGHU#UHVSHNWLYH#SURGXNWRPUnGH#KDU#6ZHGLVK#0DWFK
I|UYlUYDW#01#%HUDKD#)#&R#/WG1/#HWW#GLVWULEXWLRQVI|UHWDJ#DY#WREDNVSURGXNWHU#L#+RQJ#.RQJ
RFK#0DFDR1



:

1\ý9'ýRFKýNRQFHUQFKHI

6W\UHOVHQ#XWVnJ#GHQ#43#DXJXVWL#4<<;#/HQQDUW#6XQGpQ#WLOO#Q\#9'#RFK#NRQFHUQFKHI#I|U
6ZHGLVK#0DWFK#PHG#WLOOWUlGH#GHQ#4#QRYHPEHU#4<<;1

1\ýRUJDQLVDWLRQ

)UnQ#GHQ#4#IHEUXDUL#4<<<#KDU#6ZHGLVK#0DWFK#Q\#RUJDQLVDWLRQ#RFK#NRQFHUQOHGQLQJ1
.RQFHUQHQ#KDU#RPRUJDQLVHUDWV#WLOO#VH[#GLYLVLRQHU=#1RUWK#(XURSH/#&RQWLQHQWDO#(XURSH/
1RUWK#$PHULFD/#2YHUVHDV/#0DWFKHV#RFK#/LJKWHUV1##'LYLVLRQVFKHIHUQD#UDSSRUWHUDU#GLUHNW#WLOO
9'#RFK#LQJnU#L#NRQFHUQOHGQLQJHQ1

6\IWHW#PHG#RPRUJDQLVDWLRQHQ#lU#DWW#XSSQn#HQ#PHU#PDUNQDGV#DQSDVVDG#RUJDQLVDWLRQ#PHG
W\GOLJW#UHVXOWDWDQVYDU/#VDPW#NRSSOD#NRQFHUQOHGQLQJHQ#GLUHNW#WLOO#GH#RSHUDWLYD#HQKHWHUQD1
'HQ#Q\D#RUJDQLVDWLRQHQ#IRNXVHUDU#Sn#6ZHGLVK#0DWFKV#YLNWLJDVWH#PDUNQDGHU#RFK
SURGXNWHU1#'HQ#NRPPHU#DWW#|ND#I|UXWVlWWQLQJDUQD#I|U#I|UElWWUDG#O|QVDPKHW#RFK
YlUGHWLOOYl[W#RFK#GHQ#VNDSDU#HWW#W\GOLJW#DQVYDU#Sn#DOOD#QLYnHU#PHG#NRQNUHWD#RFK#PlWEDUD
PnO#WLOO#OlJUH#NRVWQDG#lQ#GHQ#WLGLJDUH#VWUXNWXUHQ1

0HGHODQWDOýDQVWlOOGDýLýNRQFHUQHQ

0HGHODQWDOHW#DQVWlOOGD#L#NRQFHUQHQ#XQGHU#nUHW#YDU#43#647#MlPI|UW#PHG#9#79:#XQGHU#4<<:1
8QGHU#4<<;#LQJnU#:LPFR/#,QGLHQ/#PHG#6#3<<#DQVWlOOGD1#0HGHODQWDOHW#DQVWlOOGD#L#6YHULJH
XSSJLFN#WLOO#4#763#MlPI|UW#PHG#4#7;8#I|UHJnHQGH#nU1

,QO|VHQ

'HQ#:#MXOL#4<<;#IDWWDGH#HQ#H[WUD#ERODJVVWlPPD#L#6ZHGLVK#0DWFK#EHVOXW#RP#DWW#O|VD#LQ
67#:85#9;<#DNWLHU#PHG#HWW#LQO|VHQEHORSS#RP#68#NURQRU#SHU#DNWLH1#7RWDOW#LQO|VHQEHORSS
XSSJLFN#GlUPHG#WLOO#4#549#06(.#RFK#|YHUI|UGHV#L#VOXWHW#DY#MXOL#WLOO#GH#DNWLHlJDUH#VRP
DQPlOW#VLJ#I|U#LQO|VHQ1#'HQ#H[WUD#ERODJVVWlPPDQ#IDWWDGH#lYHQ#EHVOXW#RP#HQ
IRQGHPLVVLRQ#JHQRP#K|MQLQJ#DY#DNWLHQV#QRPLQHOOD#EHORSS#IUnQ#5#6(.#WLOO#5=53#6(.1#,
VDPEDQG#PHG#LQO|VHQ#JHQRPI|UGHV#lYHQ#HQ#ULNWDG#Q\HPLVVLRQ#Sn#9</8#06(.1#(IWHU
GHVVD#WUDQVDNWLRQHU#XSSJnU#DQWDOHW#DNWLHU#WLOO#764#66<#9961

5LNVVNDWWHYHUNHW#PHGGHODGH#GHQ#56#MXOL#4<<;#L#UHNRPPHQGDWLRQ#+,661#35;516;6:,#DWW#DY
DQVNDIIQLQJVYlUGHW#I|U#DNWLHU#L#6ZHGLVK#0DWFK#E|U#<<#SURFHQW#KlQI|UDV#WLOO#GHVVD#DNWLHU
RFK#HQ#+4,#SURFHQW#WLOO#HUKnOOQD#LQO|VHQUlWWHU1

)|UEHUHGHOVHUýLQI|UýnUýëííí

6ZHGLVK#0DWFK#KDU#VHGDQ#E|UMDQ#DY#4<<:#DUEHWDW#PHG#DWW#VlNHUVWlOOD#DWW#NRQFHUQHQV
GDWDV\VWHP#SUREOHPIULWW#VND#NODUD#|YHUJnQJHQ#WLOO#GHW#Q\D#PLOOHQLHW1#(Q#|YHUV\Q#L#VMX#VWHJ
J|UV#DY#GU\JW#583#V\VWHP1#9LG#XWJnQJHQ#DY#4<<;#KDGH#<8#SURFHQW#DY#V\VWHPHQ
JHQRPJnWW#VW|UUH#GHOHQ#DY#|YHUV\QHQ#RFK#83#SURFHQW#YDU#KHOW#JHQRPJnQJQD1#(QOLJW#SODQ
VNDOO#VDPWOLJD#V\VWHP#YDUD#IlUGLJWHVWDGH#RFK#L#SURGXNWLRQ#XQGHU#VHSWHPEHU#4<<<1
%HG|PQLQJHQ#lU#DWW#NRQFHUQHQ#KDU#JRG#EHUHGVNDS#LQI|U#PLOOHQLHVNLIWHW1

6W\UHOVHQVýI|UVODJýWLOOýXWGHOQLQJ



;

9LQVW#SHU#DNWLH#EOHY#4=8<#6(.#+#5=53,1#6W\UHOVHQ#KDU#EHVOXWDW#DWW#I|UHVOn#ERODJVVWlPPDQ
DWW#WLOO#DNWLHlJDUQD#XWGHOD#4=43#6(.#+#4=43,#SHU#DNWLH/#HOOHU#WRWDOW#7:706(.#+843,1#cUHWV
I|UHVODJQD#XWGHOQLQJ#PRWVYDUDU#9<#SURFHQW#DY#nUHWV#UHVXOWDW1

gYULJýLQIRUPDWLRQ

2UGLQDULH#ERODJVVWlPPD#KnOOV#L#6WRFNKROP#GHQ#59#DSULO#4<<<1#cUVUHGRYLVQLQJHQ#EHUlNQDV
SXEOLFHUDV#RFK#VNLFNDV#XW#XQGHU#YHFND#45/#4<<<1#5DSSRUW#|YHU#YHUNVDPKHWHQ#XQGHU#GH
WUH#I|UVWD#PnQDGHUQD#4<<<#SXEOLFHUDV#GHQ#59#DSULO1

6WRFNKROP#GHQ#45#IHEUXDUL#4<<<

6W\UHOVHQ

1\FNHOWDO

ýýýýýýýýýýýýìääå ýýýýýýýýýýýýýýýýìääæ

5|UHOVHPDUJLQDO/#(#- 4;/5 54/5
$YNDVWQLQJ#Sn#RSHUDWLYW#NDSLWDO/#(#- 66/5 75/:
$YNDVWQLQJ#Sn#HJHW#NDSLWDO/#( 5;/6 6</8
5lQWHWlFNQLQJVJUDG/#JJU :/9 57/<
6NXOGVlWWQLQJVJUDG/#( 96/3 48/:
6ROLGLWHW/#( 54/< 74/<
,QYHVWHULQJDU#L#PDWHULHOOD#WLOOJnQJDU/#06(. 6<6 5<5

0HGHODQWDO#DQVWlOOGD 43#647 9#79:

'DWDýSHUýDNWLH--
9LQVW#HIWHU#IXOO#VNDWW/#6(.
####)|UH#MlPI|UHOVHVW|UDQGH#SRVWHU/#6(. 4=<9 5=53
####(IWHU#MlPI|UHOVHVW|UDQGH#SRVWHU/6(. 4=8< 5=53
8WGHOQLQJ/#6(. ###############4=43--- 4=43
%|UVNXUV#YLG#nUHWV#VOXW/#6(. 5<=83 58=<3
(JHW#NDSLWDO/#6(. 8=33 9=59
32(0WDO#HIWHU#VNDWW 4;/: 44/;
$QWDO#DNWLHU#YLG#SHULRGHQV#XWJnQJ #764#66<#996 796#88;#585

##-##)|UH#MlPI|UHOVHVW|UDQGH#SRVWHU
#--#,#I|UHNRPPDQGH#IDOO#MXVWHUDW#I|U#IRQGHPLVVLRQVHOHPHQWHW#YLG#LQO|VHQ#DY#DNWLHU#4<<;1#*HQRPVQLWWOLJW#DQWDO#DNWLHU#XQGHU#4<<;
#####YDU#783#466#;731#)|U#4<<:#YDU#JHQRPVQLWWOLJW#DQWDO#DNWLHU#796#88;#5851
---#6W\UHOVHQV#I|UVODJ



<

.RQFHUQHQVýUHVXOWDWUlNQLQJýLýVDPPDQGUDJ
06(. ìääå ìääæ

1HWWRRPVlWWQLQJ#LQNO#WREDNVVNDWW 48#<48 48#564
$YJnU/#WREDNVVNDWW 0:#:54 0:#:99
1HWWRRPVlWWQLQJ åýìäé æýéçè
.RVWQDG#I|U#VnOGD#YDURU 07#3<9 06#948
%UXWWRYLQVW éýíäå êýåèí

)|UVlOMQLQJV0#RFK#DGP#NRVWQ#PP 05#953 05#5;4
5HVXOWDWDQGHODU#L#LQWUHVVHERODJ 44 4:

ìýéåä ìýèåç
-lPI|UHOVHVW|UDQGH#SRVWHU- 043; 0
5|UHOVHUHVXOWDW ìýêåì ìýèåç
5lQWHQHWWR 0;5 04:
gYULJD#ILQDQVLHOOD#SRVWHU/#QHWWR 074 044
-lPI|UHOVHVW|UDQGH#SRVW#- 093 0
)LQDQVLHOOD#SRVWHU/#QHWWR 04;6 05;

5HVXOWDWýI|UHýLQNRPVWVNDWWHUýRFK
PLQRULWHWVDQGHODU

ìýìäå ìýèèå

6NDWWHU 07;5 0845
0LQRULWHWVLQWUHVVH 43 04
cUHWVýUHVXOWDW æëç ìýíéè

#-##6H#VLGDQ#8

.RQFHUQHQVýEDODQVUlNQLQJýLýVDPPDQGUDJ
06(. êìýGHFýìääå êìýGHFýìääæ

,PPDWHULHOOD#DQOlJJQLQJVWLOOJnQJDU ;<8 :8:
0DWHULHOOD#DQOlJJQLQJVWLOOJnQJDU 5#756 5#559
)LQDQVLHOOD#DQOlJJQLQJVWLOOJnQJDU #5:< 63;
.RUWIULVWLJD#RSHUDWLYD#WLOOJnQJDU 6#::7 6#458
.RUWIULVWLJD#ILQDQVLHOOD#IRUGULQJDU #648 486
.RUWIULVWLJD#SODFHULQJDU 4#6;9 0
.DVVD#RFK#EDQN 4#7<3 896
6XPPDýWLOOJnQJDU ìíýèçë æýìêë

(JHW#NDSLWDO 5#493 5#<:5
0LQRULWHW 47; 53
$YVlWWQLQJDU 4#498 989
/nQJIULVWLJD#OnQ 5#3<; 53<
gYULJD#OnQJIULVWLJD#VNXOGHU 59 5:
.RUWIULVWLJD#OnQ 5#566 ;58
gYULJD#NRUWIULVWLJD#VNXOGHU 673 5<3
.RUWIULVWLJD#RSHUDWLYD#VNXOGHU 5#6<5 5#466
6XPPDýHJHWýNDSLWDOñýDYVlWWQLQJDUýRFKýVNXOGHU ìíýèçë æýìêë

2SHUDWLYW#NDSLWDO 7#:33 6#<:8
1HWWRVNXOG 4#788 7:4

.RQFHUQHQVýNDVVDIO|GHVDQDO\VýLýVDPPDQGUDJ
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06(. ìääå ýýýýýìääæ

.DVVDIO|GHQýIUnQýU|UHOVHQ ýæäé ææê
,QYHVWHULQJDU
,QYHVWHULQJDU#L#IDVWLJKHWHU/#PDVNLQHU#RFK#LQYHQWDULHU 06<6 05<5
,QYHVWHULQJDU#L#LPPDWHULHOOD#WLOOJnQJDU 0546 057<
)|UYlUY#DY#ERODJ 048: 093
)|UVlOMQLQJ#DY#IDVWLJKHW/#PDVNLQHU#RFK#LQYHQWDULHU ;7< 73
gYULJW ##07 ##0<4
.DVVDIO|GHýIUnQýLQYHVWHULQJDU ýåë ðçèë

)LQDQVLHULQJ
)|UlQGULQJ#DY#OnQ 6#3;7 054
8WGHOQLQJ#WLOO#DNWLHlJDUH 0843 0843
$NWLHLQO|VHQ/#QHWWR 04#47: 0
.DVVDIO|GHýIUnQýILQDQVLHULQJ ìýéëæ ðèêì
2PUlNQLQJVGLIIHUHQV#KlQI|UOLJ#WLOO#NDVVD#RFK#EDQN 43 64
0LQVNQLQJýõ|NQLQJôýDYýOLNYLGDýPHGHO ýëýêìê ðêæä

/LNYLGDýPHGHOýYLGýnUHWVýE|UMDQ 896 <75
/LNYLGDýPHGHOýYLGýnUHWVýVOXW ëýåæç èçê

.YDUWDOVUHVXOWDW

06(. äæ4ê äæ4é äå4ì äå4ë äå4ê äå4é

1HWWRRPVlWWQLQJ#LQNO#WREDNVVNDWW 7#4:6 6#;;6 6#:74 6#<:; 7#488 7#374
$YJnU/#WREDNVVNDWW 05#54< 04#<<; 04#<35 05#336 04#<65 04#;;7
1HWWRRPVlWWQLQJ ìýäèé ìýååè ìýåêä ìýäæè ëýëëê ëýìèæ
.RVWQDG#I|U#VnOGD#YDURU 0<8< 0;;4 0;<7 0<<5 04#495 ###04#37;
%UXWWRYLQVW ääè ìýííé äéè äåê ìýíçì ýýýýìýìíä

)|UVlOMQLQJV0#R1#DGP1NRVWQDGHU#PP 0873 0955 08<9 0973 099< ######0:48
5HVXOWDWDQGHODU#L#LQWUHVVHERODJ 8 6 6 6 6 5

793 6;8 685 679 6<8 6<9
-lPI|UHOVHVW|UDQGH#SRVWHU 0 0 0 07; 0 093
5|UHOVHUHVXOWDW éçí êåè êèë ëäå êäè êêç

5lQWHQHWWR 09 07 07 046 06< 059
gYULJD#ILQDQVLHOOD#SRVWHU/#QHWWR 04: 04; 0: 09 055 09
-lPI|UHOVHVW|UDQGH#SRVW 0 0 0 093 0 0
)LQDQVLHOOD#SRVWHU/#QHWWR 056 055 044 0:< 094 065

5HVXOWDWýI|UHýLQNRPVWVNDWWHUýRFK
PLQRULWHWVDQGHODU

éêæ êçê êéì ëìä êêé êíé

,QNRPVWVNDWWHU 0488 0464 0444 0<8 044; 048;
0LQRULWHWVDQGHODU 5 4 3 5 9 5
3HULRGHQVýUHVXOWDW ëåé ëêê ëêí ìëç ëëë ìéå
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)|UVlOMQLQJýSHUýSURGXNWRPUnGH

06(.
äæ4ì äæ4ë äæ4ê äæ4é äå4ì äå4ë äå4ê äå4é

&KHZLQJ#7REDFFR 5<8 594 645 5;4 59: 598 5;3 589
&LJDUHWWHV 67< 763 747 686 65; 695 734 6::
&LJDUV 484 4;9 494 4<6 4;: 558 563 593
/LJKWHUV 544 559 543 4;: 4<9 4;7 4:: 4:;
0DWFKHV 636 67< 5<: 683 657 676 7:6 766
3LSH#7REDFFR 6: 74 77 77 7; 8: 88 8;
6QXII 56; 59: 5;4 5<6 5<8 663 679 699
gYULJ#YHUNVDPKHW 433 4;5 568 4;7 4<7 53< 594 55<
6XPPD ìýçåé ìýäéë ìýäèé ìýååè ìýåêä ìýäæè ëýëëê ëýìèæ

5|UHOVHUHVXOWDWýSHUýSURGXNWRPUnGH

06(. äæ4ì äæ4ë äæ4ê äæ4é äå4ì äå4ë äå4ê äå4é

&KHZLQJ#7REDFFR 437 <6 456 433 ;9 <7 :6 :;
&LJDUHWWHV <7 477 4:8 457 <5 <5 474 446
&LJDUV 63 5: 6< 68 64 65 65 55
/LJKWHUV 43 46 49 47 47 6 06 7
0DWFKHV 59 76 73 6; 63 68 5; 74
3LSH#7REDFFR 8 < < 8 45 < ; <
6QXII 448 44: 46; 485 47< 485 4;5 48;
gYULJ#YHUNVDPKHW 083 06< 0;3 0;6 #######095 0:4 099 05<
6XEWRWDO êêé éíæ éçí êåè êèë êéç êäè ýýýýýýêäç
-lPI|UHOVHVW|UDQGH#SRVWHU ð ð ð ð ð 07; 0 093
6XPPD êêé éíæ éçí êåè êèë ëäå êäè êêç


