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'HQ�XDIK QJLJH�UHYLVRUV�HUNO ULQJHU�

7LO�NDSLWDOHMHUHQ�L�3RVW1RUG�6WUnOIRUV�$�6

3nWHJQLQJ�Sn�nUVUHJQVNDEHW
9L�KDU�UHYLGHUHW�nUVUHJQVNDEHW�IRU�3RVW1RUG�6WUnOIRUV�$�6�IRU�UHJQVNDEVnUHW����MDQXDU�������GHFHPEHU
������cUVUHJQVNDEHW�RPIDWWHU�DQYHQGW�UHJQVNDEVSUDNVLV��UHVXOWDWRSJ¡UHOVH��EDODQFH��HJHQNDSLWDORSJ¡�
UHOVH�RJ�QRWHU���cUVUHJQVNDEHW�XGDUEHMGHV�HIWHU�nUVUHJQVNDEVORYHQ�

/HGHOVHQV�DQVYDU�IRU�nUVUHJQVNDEHW

/HGHOVHQ�KDU� DQVYDUHW� IRU� XGDUEHMGHOVHQ� DI� HW� nUVUHJQVNDE�� GHU�JLYHU� HW� UHWYLVHQGH�ELOOHGH� L� RYHUHQV�
VWHPPHOVH� PHG� nUVUHJQVNDEVORYHQ�� /HGHOVHQ� KDU� HQGYLGHUH� DQVYDUHW� IRU� GHQ� LQWHUQH� NRQWURO�� VRP
OHGHOVHQ� DQVHU�Q¡GYHQGLJ� IRU� DW� XGDUEHMGH� HW� nUVUHJQVNDE�XGHQ�Y VHQWOLJ� IHMOLQIRUPDWLRQ��XDQVHW�RP
GHQQH�VN\OGHV�EHVYLJHOVHU�HOOHU�IHMO�

5HYLVRUV�DQVYDU

9RUW�DQVYDU�HU�DW�XGWU\NNH�HQ�NRQNOXVLRQ�RP�nUVUHJQVNDEHW�Sn�JUXQGODJ�DI�YRU�UHYLVLRQ��9L�KDU�XGI¡UW
UHYLVLRQHQ� L� RYHUHQVVWHPPHOVH�PHG� LQWHUQDWLRQDOH� VWDQGDUGHU� RP� UHYLVLRQ� RJ� \GHUOLJHUH� NUDY� LI¡OJH
GDQVN� UHYLVRUORYJLYQLQJ�� 'HWWH� NU YHU�� DW� YL� RYHUKROGHU� HWLVNH� NUDY� VDPW� SODQO JJHU� RJ� XGI¡UHU
UHYLVLRQHQ�IRU�DW�RSQn�K¡M�JUDG�DI�VLNNHUKHG�IRU��RP�nUVUHJQVNDEHW�HU�XGHQ�Y VHQWOLJ�IHMOLQIRUPDWLRQ�

(Q� UHYLVLRQ� RPIDWWHU� XGI¡UHOVH� DI� UHYLVLRQVKDQGOLQJHU� IRU� DW� RSQn� UHYLVLRQVEHYLV� IRU� EHO¡E� RJ
RSO\VQLQJHU� �L�nUVUHJQVNDEHW��'H�YDOJWH�UHYLVLRQVKDQGOLQJHU�DIK QJHU�DI�UHYLVRUV�YXUGHULQJ��KHUXQGHU
YXUGHULQJ�DI�ULVLFL�IRU�Y VHQWOLJ�IHMOLQIRUPDWLRQ�L�nUVUHJQVNDEHW��XDQVHW�RP�GHQQH�VN\OGHV�EHVYLJHOVHU
HOOHU�IHMO��9HG�ULVLNRYXUGHULQJHQ�RYHUYHMHU�UHYLVRU�LQWHUQ�NRQWURO��GHU�HU�UHOHYDQW�IRU�YLUNVRPKHGHQV�XG�
DUEHMGHOVH�DI�HW�nUVUHJQVNDE��GHU�JLYHU�HW�UHWYLVHQGH�ELOOHGH��)RUPnOHW�KHUPHG�HU�DW�XGIRUPH�UHYLVLRQV�
KDQGOLQJHU��GHU�HU�SDVVHQGH�HIWHU�RPVW QGLJKHGHUQH��PHQ�LNNH�DW�XGWU\NNH�HQ�NRQNOXVLRQ�RP�HIIHNWLYL�
WHWHQ�DI�YLUNVRPKHGHQV�LQWHUQH�NRQWURO��(Q�UHYLVLRQ�RPIDWWHU�HQGYLGHUH�YXUGHULQJ�DI��RP�OHGHOVHQV�YDOJ
DI�UHJQVNDEVSUDNVLV�HU�SDVVHQGH��RP�OHGHOVHQV�UHJQVNDEVP VVLJH�VN¡Q�HU�ULPHOLJH�VDPW�GHQ�VDPOHGH
SU VHQWDWLRQ�DI�nUVUHJQVNDEHW�

'HW� HU� YRU� RSIDWWHOVH�� DW� GHW� RSQnHGH� UHYLVLRQVEHYLV� HU� WLOVWU NNHOLJW� RJ� HJQHW� VRP�JUXQGODJ� IRU� YRU
NRQNOXVLRQ�

5HYLVLRQHQ�KDU�LNNH�JLYHW�DQOHGQLQJ�WLO�IRUEHKROG�

.RQNOXVLRQ

'HW�HU�YRU�RSIDWWHOVH��DW�nUVUHJQVNDEHW�JLYHU�HW�UHWYLVHQGH�ELOOHGH�DI�VHOVNDEHWV�DNWLYHU��SDVVLYHU�RJ�IL�
QDQVLHOOH�VWLOOLQJ�SU������GHFHPEHU������VDPW�DI�UHVXOWDWHW�DI�VHOVNDEHWV�DNWLYLWHWHU�IRU�UHJQVNDEVnUHW���
MDQXDU�������GHFHPEHU������L�RYHUHQVVWHPPHOVH�PHG�nUVUHJQVNDEVORYHQ�
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'HQ�XDIK QJLJH�UHYLVRUV�HUNO ULQJHU

8GWDOHOVH�RP�OHGHOVHVEHUHWQLQJHQ
9L� KDU� L� KHQKROG� WLO� nUVUHJQVNDEVORYHQ� JHQQHPO VW� OHGHOVHVEHUHWQLQJHQ��9L� KDU� LNNH� IRUHWDJHW� \GHU�
OLJHUH� KDQGOLQJHU� L� WLOO J� WLO� GHQ� XGI¡UWH� UHYLVLRQ� DI� nUVUHJQVNDEHW�� 'HW� HU� Sn� GHQQH� EDJJUXQG� YRU
RSIDWWHOVH��DW�RSO\VQLQJHUQH�L�OHGHOVHVEHUHWQLQJHQ�HU�L�RYHUHQVVWHPPHOVH�PHG�nUVUHJQVNDEHW�

.¡EHQKDYQ��GHQ�����PDM�����

.30*
6WDWVDXWRULVHUHW�5HYLVLRQVSDUWQHUVHOVNDE
&95�QU�������������

-RQ�%HFN
VWDWVDXW��UHYLVRU

1LHOV�9HQGHOER
VWDWVDXW��UHYLVRU
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6HOVNDEVRSO\VQLQJHU

6HOVNDEHW 3RVW1RUG�6WUnOIRUV�$�6
0LGWDJHU���
�����%U¡QGE\

&95�QU�� �����������
5HJQVNDEVnU� ���MDQXDU�������GHFHPEHU
6WLIWHW� ����PDUWV�����
+MHPVWHG� %U¡QGE\

%HVW\UHOVH $QQHPDULH�*DUGVKRO��IRUPDQG�������
8OI�$JQH�6YHQVVRQ�6N|OG
-RKDQQD�0DUMXNND�6WDUFN

'LUHNWLRQ 3HWHU�7KRPDV�.QXGVV¡Q��DGP��GLUHNW¡U�

5HYLVLRQ .30*
6WDWVDXWRULVHUHW�5HYLVLRQVSDUWQHUVHOVNDE
'DPSI UJHYHM���
������.¡EHQKDYQ��

.RQFHUQUHJQVNDE 6HOVNDEHW�LQGJnU�L�NRQFHUQUDSSRUWHQ�IRU�PRGHUVHOVNDEHW�3RVW1RUG
VWUnOIRUV�*URXS�$%��6WRFNKROP��6YHULJH

.RQFHUQUDSSRUWHQ�IRU�3RVW1RUG�6WUnOIRUV�*URXS�$%��6WRFNKROP�
6YHULJH�NDQ�UHNYLUHUHV�YHG�KHQYHQGHOVH�WLO�VHOVNDEHW�HOOHU�Sn
KMHPPHVLGHQ�ZZZ�SRVWQRUG�FRP�

*HQHUDOIRUVDPOLQJ 2UGLQ U�JHQHUDOIRUVDPOLQJ�DIKROGHV�����PDM�������Sn�VHOVNDEHWV
DGUHVVH�
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+RYHG��RJ�Q¡JOHWDO

6HW�RYHU�HQ���nULJ�SHULRGH�NDQ�VHOVNDEHWV�XGYLNOLQJ�EHVNULYHV�YHG�I¡OJHQGH�KRYHG��RJ�Q¡JOHWDO�

����
W�NU�

����
W�NU�

����
W�NU�

����
W�NU�

����
W�NU�

+RYHGWDO
1HWWRRPV WQLQJ ������� ������� ������� ������� �������
%UXWWRIRUWMHQHVWH ������ ������ ������ ������ ������
5HVXOWDW�I¡U�ILQDQVLHOOH�SRVWHU ����� ������� ����� ������ �������
5HVXOWDW�DI�ILQDQVLHOOH�SRVWHU ���� ���� ���� �� ���
cUHWV�UHVXOWDW ����� ������� ����� ������ ������
$QO JVDNWLYHU ������ ������ ������ ������ ������
2PV WQLQJVDNWLYHU ������ ������ ������ ������ ������
%DODQFHVXP ������ ������� ������� ������� �������
,QYHVWHULQJ�L�PDWHULHOOH�DQO JVDNWLYHU ��� ��� ����� ����� �����
$NWLHNDSLWDO ������ ������ ������ ������ ������
(JHQNDSLWDO ������ ������ ������ ������ ������
+HQVDWWH�IRUSOLJWHOVHU ����� ����� ������ � �
.RUWIULVWHGH�J OGVIRUSOLJWHOVHU ������ ������ ������ ������ ������

1¡JOHWDO
2YHUVNXGVJUDG ���� ������ ���� ����� �����
%UXWWRPDUJLQ ����� ����� ����� ����� �����
/LNYLGLWHWVJUDG ������ ������ ����� ������ ������
6ROLGLWHWVJUDG ����� ����� ����� ����� �����
)RUUHQWQLQJ�DI�HJHQNDSLWDO ����� ������� ���� ����� ������

1¡JOHWDOOHQH� HU� XGDUEHMGHW� L� RYHUHQVVWHPPHOVH�PHG�'HQ�'DQVNH�)LQDQVDQDO\WLNHUIRUHQLQJV�DQEHIDOLQJHU
RJ�YHMOHGQLQJ��'HU�KHQYLVHV�WLO�GHILQLWLRQHU�L�DIVQLWWHW�IRU�DQYHQGW�UHJQVNDEVSUDNVLV�
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/HGHOVHVEHUHWQLQJ

9LUNVRPKHGHQV�KRYHGDNWLYLWHW

3RVW1RUG� 6WUnOIRUV� $�6� HU� HW� ����� HMHW� GDWWHUVHOVNDE� DI� 3RVW1RUG� 6WUnOIRUV� *URXS� $%� L� 6YHULJH�
3RVW1RUG� 6WUnOIRUV�*URXS�$%� HU� HW� ����� HMHW� GDWWHUVHOVNDE� WLO� 3RVW1RUG�*URXS�$%�� VRP� LJHQ� HU� HW
�����HMHW�GDWWHUVHOVNDE� WLO�3RVW1RUG�$%��3RVW1RUG�$%�EOHY�HWDEOHUHW�YHG�VDPPHQO JQLQJHQ�DI�3RVW
'DQPDUN� $�6� RJ� 3RVWHQ� $%� L� ������ 0RGHUVHOVNDEHW� 3RVW1RUG� $%� HU� HW� VYHQVN� DNWLHVHOVNDE� PHG
NRQFHUQNRQWRU�L�6ROQD��3RVW1RUG�HMHV�DI�GHQ�GDQVNH�VWDW�����SFW���RJ�GHQ�VYHQVNH�VWDW�����SFW����'HU�HU
HQ�VWHPPHIRUGHOLQJ�Sn�������PHOOHP�HMHUQH�

3RVW1RUG�6WUnOIRUV�XGYLNOHU�RJ�WLOE\GHU�NRPPXQLNDWLRQVO¡VQLQJHU�VRP�VNDEHU�PXOLJKHG�IRU�VW UNHUH�RJ
PHUH� SHUVRQOLJH� NXQGHUHODWLRQHU� IRU� YLUNVRPKHGHU� PHG� VWRUH� NXQGHEDVHU�� 3RVW1RUG� 6WUnOIRUV� HU
PDUNHGVOHGHQGH�LQGHQIRU�VLW�RPUnGH�L�1RUGHQ�RJ�EHGULYHU�YLUNVRPKHG�L�\GHUOLJHUH���ODQGH�

9LUNVRPKHGHQV�IRUYHQWHGH�XGYLNOLQJ�

'HW�HU�OHGHOVHQV�IRUYHQWQLQJ�DW�GHQ�RUGLQ UH�GULIW�L�UHJQVNDEVnUHW������YLO�XGYLVH�HW�SRVLWLYW�UHVXOWDW�

%HW\GQLQJVIXOGH�K QGHOVHU��VRP�HU�LQGWUXIIHW�HIWHU�UHJQVNDEVnUHWV�DIVOXWQLQJ

'HU�HU�HIWHU�UHJQVNDEVnUHWV�DIVOXWQLQJ�LNNH�LQGWUXIIHW�EHJLYHQKHGHU��VRP�Y VHQWOLJW�YLO�NXQQH�SnYLUNH
VHOVNDEHWV�ILQDQVLHOOH�VWLOOLQJ�

8GYLNOLQJHQ�L�DNWLYLWHWHU�RJ�¡NRQRPLVNH�IRUKROG

6HOVNDEHWV� UHVXOWDWRSJ¡UHOVH� IRU� ����� XGYLVHU� HW� RYHUVNXG� Sn� ������ WNU�� ������� �������� WNU���� RJ
VHOVNDEHWV�EDODQFH�SU������GHFHPEHU������XGYLVHU�HQ�HJHQNDSLWDO�Sn�WNU�����������������������WNU��

6HOVNDEHWV�UHVXOWDW�RJ�¡NRQRPLVNH�XGYLNOLQJ�YDU�L������WLOIUHGVVWLOOHQGH�
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cUVUHJQVNDE����MDQXDU�������GHFHPEHU

$QYHQGW�UHJQVNDEVSUDNVLV

cUVUDSSRUWHQ� IRU� 3RVW1RUG� 6WUnOIRUV� $�6� IRU� ����� HU� DIODJW� L� RYHUHQVVWHPPHOVH� PHG� nUVUHJQ�
VNDEVORYHQV�EHVWHPPHOVHU�IRU�YLUNVRPKHGHU�L�UHJQVNDEVNODVVH�&��PHOOHP��

cUVUHJQVNDEHW�HU�DIODJW�HIWHU�VDPPH�UHJQVNDEVSUDNVLV�VRP�VLGVWH�nU�

0HG�KHQYLVQLQJ�WLO�nUVUHJQVNDEVORYHQV�������VWN�����HU�GHU� LNNH�XGDUEHMGHW�HQ�SHQJHVWU¡PVRSJ¡UHOVH�
LGHW� VHOVNDEHW� LQGJnU� L� SHQJHVWU¡PVRSJ¡UHOVHQ� L� NRQFHUQUHJQVNDEHW� IRU� 3RVW1RUG� $%�� 6WRFNKROP�
6YHULJH��

2PUHJQLQJ�DI�IUHPPHG�YDOXWD

7LOJRGHKDYHQGHU�� J OG� RJ� DQGUH� PRQHW UH� SRVWHU� L� IUHPPHG� YDOXWD� RPUHJQHV� WLO� EDODQFHGDJHQV
YDOXWDNXUV��)RUVNHOOHQ�PHOOHP�EDODQFHGDJHQV�NXUV�RJ�NXUVHQ�Sn�WLGVSXQNWHW�IRU�WLOJRGHKDYHQGHWV�HOOHU
J OGVIRUSOLJWHOVHQV�RSVWnHQ�HOOHU�LQGUHJQLQJ�L�VHQHVWH�nUVUHJQVNDE�LQGUHJQHV�L�UHVXOWDWRSJ¡UHOVHQ�XQGHU
ILQDQVLHOOH�LQGW JWHU�RJ�RPNRVWQLQJHU�

5HVXOWDWRSJ¡UHOVHQ
1HWWRRPV WQLQJ

,QGW JWHU�YHG�OHYHULQJ�DI�SULQW��NXYHUWHULQJ�RJ�EHVO JWHGH�RSJDYHU�LQGUHJQHV�L�QHWWRRPV WQLQJHQ�HIWHU
IDNWXUHULQJVNULWHULHW��OHYHULQJVWLGVSXQNWHW���

,QGW JWHU�YHG�OHYHULQJ�DI�VHUYLFH\GHOVHU�LQGUHJQHV�VRP�RPV WQLQJ�L�WDNW�PHG�OHYHULQJ�DI�\GHOVHQ��

9DUHIRUEUXJ

9DUHIRUEUXJ� YHGU¡UHU� RPNRVWQLQJHU� WLO� UnYDUHU� RJ� KM OSHPDWHULDOHU�� KYLONHW� SULP UW� NDQ�KHQI¡UHV� WLO
IRUEUXJVYDUHU�VRP�SDSLU��SULQW��NXYHUWHU�P�Y��VDPW�RPNRVWQLQJHU�WLO�XQGHUOHYHUDQG¡UHU�

$QGUH�GULIWVLQGW JWHU

$QGUH� GULIWVLQGW JWHU� LQGHKROGHU� UHJQVNDESRVWHU� DI� VHNXQG U� NDUDNWHU� L� IRUKROG� WLO� YLUNVRPKHGHQV
DNWLYLWHWHU��KHUXQGHU�IRUWMHQHVWH�RJ�WDE�YHG�DIK QGHOVH�DI�LPPDWHULHOOH�RJ�PDWHULHOOH�DQO JVDNWLYHU�

$QGUH�HNVWHUQH�RPNRVWQLQJHU

$QGUH�HNVWHUQH�RPNRVWQLQJHU�RPIDWWHU�RPNRVWQLQJHU�WLO�GLVWULEXWLRQ��VDOJ��UHNODPH��DGPLQLVWUDWLRQ��OR�
NDOHU��WDE�Sn�GHELWRUHU��RSHUDWLRQHOOH�OHDVLQJRPNRVWQLQJHU�P�Y�
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cUVUHJQVNDE����MDQXDU�������GHFHPEHU

$QYHQGW�UHJQVNDEVSUDNVLV

3HUVRQDOHRPNRVWQLQJHU

3HUVRQDOHRPNRVWQLQJHU�RPIDWWHU�O¡Q�RJ�JDJHU��LQNO��IHULHSHQJH�RJ�SHQVLRQHU�VDPW�DQGUH�RPNRVWQLQJHU
WLO�VRFLDO�VLNULQJ�P�Y��DI�VHOVNDEHWV�PHGDUEHMGHUH�

)LQDQVLHOOH�LQGW JWHU�RJ�RPNRVWQLQJHU

)LQDQVLHOOH�LQGW JWHU�RJ�RPNRVWQLQJHU�LQGHKROGHU�UHQWHU�VDPW�UHDOLVHUHGH�RJ�XUHDOLVHUHGH�NXUVJHYLQVWHU
RJ��WDE�YHGU¡UHQGH�J OG�RJ�WUDQVDNWLRQHU�L�IUHPPHG�YDOXWD�

6NDW�DI�nUHWV�UHVXOWDW

3RVW1RUG�6WUnOIRUV�$�6�LQGJnU�L�VDPEHVNDWQLQJHQ�PHG�3RVW�'DQPDUN�$�6�NRQFHUQHQ�

3RVW� 'DQPDUN�$�6� HU� DGPLQLVWUDWLRQVVHOVNDE� IRU� VDPEHVNDWQLQJHQ� RJ� DIUHJQHU� VRP� I¡OJH� KHUDI� DOOH
EHWDOLQJHU�DI�VHOVNDEVVNDW�PHG�VNDWWHP\QGLJKHGHUQH�

'HQ� DNWXHOOH� GDQVNH� VHOVNDEVVNDW� IRUGHOHV� YHG� DIUHJQLQJ� DI� VDPEHVNDWQLQJVELGUDJ� PHOOHP� GH
VDPEHVNDWWHGH�YLUNVRPKHGHU�L�IRUKROG�WLO�GLVVHV�VNDWWHSOLJWLJH�LQGNRPVWHU��,�WLONQ\WQLQJ�KHUWLO�PRGWDJHU
YLUNVRPKHGHU�PHG� VNDWWHP VVLJW�XQGHUVNXG� VDPEHVNDWQLQJVELGUDJ� IUD�YLUNVRPKHGHU��GHU�KDU�NXQQHW
DQYHQGH�GHWWH�XQGHUVNXG�WLO�QHGV WWHOVH�DI�HJHW�VNDWWHP VVLJW�RYHUVNXG�

cUHWV� VNDW�� VRP� EHVWnU� DI� nUHWV� DNWXHOOH� VNDW� RJ� IRUVN\GQLQJ� L� XGVNXGW� VNDW�� LQGUHJQHV� L
UHVXOWDWRSJ¡UHOVHQ�PHG�GHQ�GHO��GHU�NDQ�KHQI¡UHV�WLO�nUHWV�UHVXOWDW�
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cUVUHJQVNDE����MDQXDU�������GHFHPEHU

$QYHQGW�UHJQVNDEVSUDNVLV

%DODQFHQ
,PPDWHULHOOH�DQO JVDNWLYHU

Goodwill

(UKYHUYHW�JRRGZLOO�PnOHV�WLO�NRVWSULV�PHG�IUDGUDJ�DI�DNNXPXOHUHGH�DIVNULYQLQJHU��*RRGZLOO�DIVNULYHV
OLQH UW�RYHU�GHQ�YXUGHUHGH�¡NRQRPLVNH�EUXJVWLG��GHU�HU�YXUGHUHW�WLO����nU�

8GYLNOLQJVRPNRVWQLQJHU�RJ�VRIWZDUH

8GYLNOLQJVRPNRVWQLQJHU�RPIDWWHU�RPNRVWQLQJHU��JDJHU�RJ�DIVNULYQLQJHU��GHU�GLUHNWH�RJ�LQGLUHNWH�NDQ
KHQI¡UHV�WLO�VHOVNDEHWV�XGYLNOLQJVDNWLYLWHWHU�

8GYLNOLQJVSURMHNWHU�� GHU� HU� NODUW� GHILQHUHGH� RJ� LGHQWLILFHUEDUH�� KYRU� GHQ� WHNQLVNH� JHQQHPI¡UOLJKHG�
WLOVWU NNHOLJH� UHVVRXUFHU�RJ�HW�SRWHQWLHOW� IUHPWLGLJW�PDUNHG�HOOHU�XGYLNOLQJVPXOLJKHG� L�YLUNVRPKHGHQ
NDQ�SnYLVHV��RJ�KYRU�GHW�HU�KHQVLJWHQ�DW�IUHPVWLOOH��PDUNHGVI¡UH�HOOHU�DQYHQGH�SURMHNWHW��LQGUHJQHV�VRP
LPPDWHULHOOH� DQO JVDNWLYHU�� KYLV�NRVWSULVHQ�NDQ�RSJ¡UHV�SnOLGHOLJW�� RJ�GHU� HU� WLOVWU NNHOLJ� VLNNHUKHG
IRU��DW�GHQ�IUHPWLGLJH�LQGWMHQLQJ�NDQ�G NNH�SURGXNWLRQV���VDOJV��RJ�DGPLQLVWUDWLRQVRPNRVWQLQJHU�VDPW
XGYLNOLQJVRPNRVWQLQJHUQH�� �YULJH� XGYLNOLQJVRPNRVWQLQJHU� LQGUHJQHV� L� UHVXOWDWRSJ¡UHOVHQ�
HIWHUKnQGHQ�VRP�RPNRVWQLQJHUQH�DIKROGHV�

8GYLNOLQJVRPNRVWQLQJHU��GHU�HU�LQGUHJQHW�L�EDODQFHQ��PnOHV�WLO�NRVWSULV�PHG�IUDGUDJ�DI�DNNXPXOHUHGH
DI��RJ�QHGVNULYQLQJHU�

(IWHU� I UGLJJ¡UHOVHQ� DI� XGYLNOLQJVDUEHMGHW� DIVNULYHV� XGYLNOLQJVRPNRVWQLQJHU� OLQH UW� RYHU� GHQ
YXUGHUHGH�¡NRQRPLVNH�EUXJVWLG�

$IVNULYQLQJVSHULRGHQ�XGJ¡U ���nU�

6RIWZDUH�PnOHV� WLO� NRVWSULV�PHG� IUDGUDJ� DI� DNNXPXOHUHGH� DI�� RJ� QHGVNULYQLQJHU�� 6RIWZDUH� DIVNULYHV
OLQH UW�RYHU�GHQ�IRUYHQWHGH�EUXJVWLG�

$IVNULYQLQJVSHULRGHQ�XGJ¡U ����nU�

��
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0DWHULHOOH�DQO JVDNWLYHU

3URGXNWLRQVDQO J�RJ�PDVNLQHU��LQGUHWQLQJ�DI�OHMHGH�ORNDOHU�RJ�DQGUH�DQO J��GULIWVPDWHULDO�RJ�LQYHQWDU
PnOHV�WLO�NRVWSULV�PHG�IUDGUDJ�DI�DNNXPXOHUHGH�DI��RJ�QHGVNULYQLQJHU��

.RVWSULVHQ� RPIDWWHU� DQVNDIIHOVHVSULVHQ� RJ� RPNRVWQLQJHU� GLUHNWH� WLONQ\WWHW� DQVNDIIHOVHQ� LQGWLO� GHW
WLGVSXQNW��KYRU�DNWLYHW�HU�NODU�WLO�EUXJ�

$IVNULYQLQJVJUXQGODJHW�� GHU� RSJ¡UHV� VRP� NRVWSULVHQ� PHG� IUDGUDJ� DI� HYHQWXHO� UHVWY UGL�� DIVNULYHV
OLQH UW� RYHU� GHQ� IRUYHQWHGH� EUXJVWLG�� EDVHUHW� Sn� I¡OJHQGH� YXUGHULQJ� DI� DNWLYHUQHV� IRUYHQWHGH
EUXJVWLGHU�

�
3URGXNWLRQVDQO J�RJ�PDVNLQHU ���� nU
,QGUHWQLQJ�DI�OHMHGH�ORNDOHU �� nU
$QGUH�DQO J��GULIWVPDWHULHO�RJ�LQYHQWDU ����� nU

$IVNULYQLQJHU�LQGUHJQHV�L�UHVXOWDWRSJ¡UHOVHQ�XQGHU�DIVNULYQLQJHU�

)RUWMHQHVWH� RJ� WDE� YHG� DIK QGHOVH� DI� PDWHULHOOH� DQO JVDNWLYHU� RSJ¡UHV� VRP� IRUVNHOOHQ� PHOOHP
VDOJVSULVHQ� PHG� IUDGUDJ� DI� VDOJVRPNRVWQLQJHU� RJ� GHQ� UHJQVNDEVP VVLJH� Y UGL� Sn� VDOJVWLGVSXQNWHW�
)RUWMHQHVWH� HOOHU� WDE� LQGUHJQHV� L� UHVXOWDWRSJ¡UHOVHQ� XQGHU� DQGUH� GULIWVLQGW JWHU� KHQKROGVYLV� DQGUH
GULIWVRPNRVWQLQJHU�

)LQDQVLHOOH�DQO JVDNWLYHU

8QGHU�ILQDQVLHOOH�DQO JVDNWLYHU�HU�LQGUHJQHW�GHSRVLWD�YHGU¡UHQGH�OHMHPnO��'HSRVLWD�PnOHV�WLO�NRVWSULV�

9 UGLIRUULQJHOVH�DI�DQO JVDNWLYHU

'HQ� UHJQVNDEVP VVLJH� Y UGL� DI� LPPDWHULHOOH� RJ� PDWHULHOOH� DQO JVDNWLYHU� YXUGHUHV� nUOLJW� IRU
LQGLNDWLRQHU�Sn�Y UGLIRUULQJHOVH��XG�RYHU�GHW�VRP�XGWU\NNHV�YHG�DIVNULYQLQJ�

)RUHOLJJHU� GHU� LQGLNDWLRQHU� Sn� Y UGLIRUULQJHOVH�� IRUHWDJHV� QHGVNULYQLQJVWHVW� DI� KYHUW� HQNHOW� DNWLY
KHQKROGVYLV�JUXSSH�DI�IRUEXQGQH�DNWLYHU��'HU�IRUHWDJHV�QHGVNULYQLQJ�WLO�JHQLQGYLQGLQJVY UGLHQ��KYLV
GHQQH�HU�ODYHUH�HQG�GHQ�UHJQVNDEVP VVLJH�Y UGL�

6RP� JHQLQGYLQGLQJVY UGL� DQYHQGHV� GHQ� K¡MHVWH� Y UGL� DI� QHWWRVDOJVSULV� HOOHU� NDSLWDOY UGL�
.DSLWDOY UGLHQ� RSJ¡UHV� VRP� QXWLGVY UGLHQ� DI� GH� IRUYHQWHGH� QHWWRSHQJHVWU¡PPH� IUD� DQYHQGHOVHQ� DI
DNWLYHW�HOOHU�DNWLYJUXSSHQ� LQNO�� IRUYHQWHGH�QHWWRSHQJHVWU¡PPH�YHG�VDOJ�DI�DNWLYHW�HOOHU�DNWLYJUXSSHQ
HIWHU�HQGW�EUXJVWLG�

��
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$QYHQGW�UHJQVNDEVSUDNVLV

9DUHEHKROGQLQJHU

9DUHEHKROGQLQJHU�PnOHV� WLO� NRVWSULV� HIWHU�),)2�PHWRGHQ�� ,� WLOI OGH�� KYRU�QHWWRUHDOLVDWLRQVY UGLHQ�HU
ODYHUH�HQG�NRVWSULVHQ��QHGVNULYHV�WLO�GHQQH�ODYHUH�Y UGL�

7LOJRGHKDYHQGHU

7LOJRGHKDYHQGHU�PnOHV�WLO�DPRUWLVHUHW�NRVWSULV�

'HU� IRUHWDJHV� QHGVNULYQLQJ� WLO� LP¡GHJnHOVH� DI� WDE�� KYRU� GHU� YXUGHUHV� DW� Y UH� LQGWUXIIHW� HQ� REMHNWLY
LQGLNDWLRQ�Sn��DW�HW�WLOJRGHKDYHQGH�HU�Y UGLIRUULQJHW��

3HULRGHDIJU QVQLQJVSRVWHU

3HULRGHDIJU QVQLQJVSRVWHU��LQGUHJQHW�XQGHU�DNWLYHU��RPIDWWHU�DIKROGWH�RPNRVWQLQJHU�YHGU¡UHQGH�HIWHU�
I¡OJHQGH�UHJQVNDEVnU�

(JHQNDSLWDO

Udbytte

)RUHVOnHW� XGE\WWH� LQGUHJQHV� VRP� HQ� IRUSOLJWHOVH� Sn� WLGVSXQNWHW� IRU� YHGWDJHOVH� Sn� GHQ� RUGLQ UH
JHQHUDOIRUVDPOLQJ��GHNODUHULQJVWLGVSXQNWHW��

+HQVDWWH�IRUSOLJWHOVHU

+HQVDWWH�IRUSOLJWHOVHU�LQGUHJQHV��QnU�NRQFHUQHQ�VRP�I¡OJH�DI�HQ�WLGOLJHUH�EHJLYHQKHG�KDU�HQ�UHWOLJ�HOOHU
IDNWLVN� IRUSOLJWHOVH�� RJ� GHW� HU� VDQGV\QOLJW�� DW� LQGIULHOVH� DI� IRUSOLJWHOVHQ� YLO� PHGI¡UH� HW� IRUEUXJ� DI
VHOVNDEHWV�¡NRQRPLVNH�UHVVRXUFHU��+HQVDWWH�IRUSOLJWHOVHU�PnOHV�WLO�QHWWRUHDOLVDWLRQVY UGL�

+HQVDWWH�IRUSOLJWHOVHU�RPIDWWHU�IRUYHQWHGH�RPNRVWQLQJHU�WLO�KXVOHMHIRUSOLJWHOVHU�RJ�RPVWUXNWXUHULQJ�

6HOVNDEVVNDW�RJ�XGVNXGW�VNDW

$NWXHOOH�VNDWWHIRUSOLJWHOVHU�RJ� WLOJRGHKDYHQGH�DNWXHO� VNDW� LQGUHJQHV� L�EDODQFHQ�VRP�EHUHJQHW� VNDW�DI
nUHWV�VNDWWHSOLJWLJH�LQGNRPVW��UHJXOHUHW�IRU�VNDW�DI�WLGOLJHUH�nUV�VNDWWHSOLJWLJH�LQGNRPVWHU�RJ�IRU�EHWDOWH
DFRQWRVNDWWHU�

8GVNXGW� VNDW�PnOHV� HIWHU� GHQ� EDODQFHRULHQWHUHGH� J OGVPHWRGH� DI� DOOH�PLGOHUWLGLJH� IRUVNHOOH�PHOOHP
UHJQVNDEVP VVLJ�RJ�VNDWWHP VVLJ�Y UGL�DI�DNWLYHU�RJ�IRUSOLJWHOVHU�

��
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8GVNXGWH� VNDWWHDNWLYHU�� KHUXQGHU� VNDWWHY UGLHQ� DI� IUHPI¡UVHOVEHUHWWLJHGH� VNDWWHP VVLJH� XQGHUVNXG�
LQGUHJQHV� PHG� GHQ� Y UGL�� KYRUWLO� GH� IRUYHQWHV� DW� NXQQH� UHDOLVHUHV�� HQWHQ� YHG� XGOLJQLQJ� L� VNDW� DI
IUHPWLGLJ� LQGWMHQLQJ� HOOHU� YHG�PRGUHJQLQJ� L� XGVNXGWH� VNDWWHIRUSOLJWHOVHU� LQGHQ� IRU� VDPPH� MXULGLVNH
VNDWWHHQKHG��(YHQWXHOOH�XGVNXGWH�QHWWRVNDWWHDNWLYHU�PnOHV�WLO�QHWWRUHDOLVDWLRQVY UGL�

8GVNXGW�VNDW�PnOHV�Sn�JUXQGODJ�DI�VNDWWHUHJOHU�RJ�VNDWWHVDWVHU��GHU�PHG�EDODQFHGDJHQV�ORYJLYQLQJ�YLO
Y UH�J OGHQGH��QnU�GHQ�XGVNXGWH�VNDW�IRUYHQWHV�XGO¡VW�VRP�DNWXHO�VNDW���QGULQJ�L�XGVNXGW�VNDW�VRP
I¡OJH�DI� QGULQJHU�L�VNDWWHVDWVHU�LQGUHJQHV�L�UHVXOWDWRSJ¡UHOVHQ��

* OGVIRUSOLJWHOVHU

)LQDQVLHOOH�J OGVIRUSOLJWHOVHU�PnOHV�WLO�DPRUWLVHUHW�NRVWSULV���YULJH�J OGVIRUSOLJWHOVHU�PnOHV�WLO�QHWWR�
UHDOLVDWLRQVY UGL��

+RYHG��RJ�Q¡JOHWDOVRYHUVLJW
)RUNODULQJ�DI�Q¡JOHWDO�
2YHUVNXGVJUDG 5HVXOWDW�I¡U�ILQDQVLHOOH�SRVWHU�[�������1HWWRRPV WQLQJ

%UXWWRPDUJLQ %UXWWRUHVXOWDW�[�������1HWWRRPV WQLQJ

/LNYLGLWHWVJUDG 2PV WQLQJVDNWLYHU�[�����.RUWIULVWHW�J OG

6ROLGLWHWVJUDG (JHQNDSLWDO�XOWLPR�[�������6DPOHGH�DNWLYHU�XOWLPR

)RUUHQWQLQJ�DI�HJHQNDSLWDO 2UGLQ UW�UHVXOWDW�HIWHU�VNDW�[�������*HQQHPVQLWOLJ�HJHQNDSLWDO

��
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5HVXOWDWRSJ¡UHOVH�

1RWH ����
W�NU�

����
W�NU�

1HWWRRPV WQLQJ ������� �������

$QGUH�GULIWVLQGW JWHU �� �
9DUHIRUEUXJ ������� �������
$QGUH�HNVWHUQH�RPNRVWQLQJHU ������� �������

%UXWWRUHVXOWDW ������ ������

3HUVRQDOHRPNRVWQLQJHU � ������� �������
$I��RJ�QHGVNULYQLQJHU�DI�LPPDWHULHOOH�RJ�PDWHULHOOH�DQO JVDNWLYHU ������ �������

5HVXOWDW�I¡U�ILQDQVLHOOH�SRVWHU ����� �������

)LQDQVLHOOH�RPNRVWQLQJHU � ���� ����

5HVXOWDW�I¡U�VNDW ����� �������

6NDW�DI�nUHWV�UHVXOWDW � ������ ������

cUHWV�UHVXOWDW ����� �������

)RUVODJ�WLO�UHVXOWDWGLVSRQHULQJ

2YHUI¡UW�RYHUVNXG ����� �������

����� �������

��
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%DODQFH�

1RWH ����
W�NU�

����
W�NU�

$NWLYHU

) UGLJJMRUWH�XGYLNOLQJVSURMHNWHU ��� ���
6RIWZDUH ��� ���
*RRGZLOO ����� �����
.XQGHOLVWHU � �

,PPDWHULHOOH�DQO JVDNWLYHU � ����� �����

3URGXNWLRQVDQO J�RJ�PDVNLQHU ����� �����
$QGUH�DQO J��GULIWVPDWHULHO�RJ�LQYHQWDU �� ��
,QGUHWQLQJ�DI�OHMHGH�ORNDOHU ��� ���

0DWHULHOOH�DQO JVDNWLYHU � ����� �����

'HSRVLWD ����� �����

)LQDQVLHOOH�DQO JVDNWLYHU ����� �����

$QO JVDNWLYHU�L�DOW ������ ������

) UGLJYDUHU�RJ�KDQGHOVYDUHU ����� �����

9DUHEHKROGQLQJHU ����� �����

7LOJRGHKDYHQGHU�IUD�VDOJ�RJ�WMHQHVWH\GHOVHU ������ ������
7LOJRGHKDYHQGHU�KRV�WLONQ\WWHGH�YLUNVRPKHGHU ����� ������
$QGUH�WLOJRGHKDYHQGHU � ��
8GVNXGW�VNDWWHDNWLY ����� �����
6HOVNDEVVNDW ����� �����
3HULRGHDIJU QVQLQJVSRVWHU ����� �����

7LOJRGHKDYHQGHU ������ ������
/LNYLGH�EHKROGQLQJHU �� ��
2PV WQLQJVDNWLYHU�L�DOW ������ ������
$NWLYHU�L�DOW ������ �������

��
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%DODQFH�

1RWH ����
W�NU�

����
W�NU�

3DVVLYHU

6HOVNDEVNDSLWDO ������ ������
2YHUI¡UW�UHVXOWDW ������ ������

(JHQNDSLWDO ������ ������

$QGUH�KHQV WWHOVHU � ����� �����

+HQVDWWH�IRUSOLJWHOVHU�L�DOW ����� �����

/HYHUDQG¡UHU�DI�YDUHU�RJ�WMHQHVWH\GHOVHU ����� ������
* OG�WLO�WLONQ\WWHGH�YLUNVRPKHGHU ������ ������
$QGHQ�J OG � ������ ������

.RUWIULVWHGH�J OGVIRUSOLJWHOVHU ������ ������

* OGVIRUSOLJWHOVHU�L�DOW ������ ������

3DVVLYHU�L�DOW ������ �������

(YHQWXDOSRVWHU�P�Y� �
�

��
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(JHQNDSLWDORSJ¡UHOVH

�

6HOVNDEVNDSLWDO
2YHUI¡UW
UHVXOWDW ,�DOW

W�NU� W�NU� W�NU�
(JHQNDSLWDO����MDQXDU����� ������ ������ ������
cUHWV�UHVXOWDW � ����� �����
(JHQNDSLWDO�����GHFHPEHU����� ������ ������ ������

6HOVNDEVNDSLWDOHQ�EHVWnU�DI���������DNWLHU�j�QRPLQHOW�NU�������,QJHQ�DNWLHU�HU�WLOODJW�V UOLJH�UHWWLJKHGHU�

6HOVNDEHWV�DNWLHNDSLWDO�HU�X QGUHW�GH�VHQHVWH���nU�

��
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1RWHU�

����
W�NU�

����
W�NU�

� 3HUVRQDOHRPNRVWQLQJHU
/¡QQLQJHU ������ ������
3HQVLRQHU ����� �����
$QGUH�RPNRVWQLQJHU�WLO�VRFLDO�VLNULQJ ��� ���
$QGUH�SHUVRQDOHRPNRVWQLQJHU ��� ���

������ ������

*HQQHPVQLWOLJW�DQWDO�EHVN IWLJHGH�PHGDUEHMGHUH �� ���

9HGHUODJ�WLO�VHOVNDEHWV�OHGHOVH�RSO\VHV�LNNH�PHG�KHQYLVQLQJ�WLO�c5/�����E��VWN�����QU���

����
W�NU�

����
W�NU�

� )LQDQVLHOOH�RPNRVWQLQJHU
)LQDQVLHOOH�RPNRVWQLQJHU�WLONQ\WWHGH�YLUNVRPKHGHU ��� ���
$QGUH�ILQDQVLHOOH�RPNRVWQLQJHU ��� ��

� ��� ���

� 6NDW�DI�nUHWV�UHVXOWDW
6DPEHVNDWQLQJVELGUDJ ���� ������
�QGULQJ�L�DIVDW�XGVNXGW�VNDW ����� ������
5HJXOHULQJ�DI�VNDW�YHGU¡UHQGH�WLGOLJHUH�nU � ���
5HJXOHULQJ�DI�XGVNXGW�VNDW�WLGOLJHUH�nU ��� �

����� �������

��
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1RWHU�

� ,PPDWHULHOOH�DQO JVDNWLYHU
) UGLJJMRUW
H�XGYLNOLQJ
VSURMHNWHU 6RIWZDUH *RRGZLOO .XQGHOLVWHU ,�DOW

W�NU� W�NU� W�NU� W�NU� W�NU�

.RVWSULV����MDQXDU����� ������ ������ ������ ������ �������
$IJDQJ�L�nUHWV�O¡E � ������ � � ������
2YHUI¡UVOHU�L�nUHWV�O¡E � � � � �

.RVWSULV�����GHFHPEHU����� ������ ����� ������ ������ �������

$I��RJ�QHGVNULYQLQJHU����MDQXDU
���� ������ ������ ������ ������ �������
cUHWV�DIVNULYQLQJHU ��� ��� ��� � ���
7LOEDJHI¡UWH�DIVNULYQLQJHU�Sn�nUHWV
DIJDQJ � ������ � � ������
$I��RJ�QHGVNULYQLQJHU����
GHFHPEHU����� ������ ����� ������ ������ �������

5HJQVNDEVP VVLJ�Y UGL����
GHFHPEHU����� ��� ��� ����� � �����

$IVNULYHV�RYHU ��nU ��nU ���nU ���nU

��
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cUVUHJQVNDE����MDQXDU�������GHFHPEHU

1RWHU�

� 0DWHULHOOH�DQO JVDNWLYHU
3URGXNWLRQVDQ�
O J�RJ�PDVNL�

QHU

$QGUH�DQO J�
GULIWVPDWHULHO
RJ�LQYHQWDU

,QGUHWQLQJ�DI�OH�
MHGH�ORNDOHU ,�DOW

W�NU� W�NU� W�NU� W�NU�
.RVWSULV����MDQXDU����� ������ ����� ������ ������
7LOJDQJ�L�nUHWV�O¡E ��� � � ���
$IJDQJ�L�nUHWV�O¡E ������ � � ������

.RVWSULV�����GHFHPEHU����� ������ ����� ������ ������

$I��RJ�QHGVNULYQLQJHU����MDQXDU
���� ������ ����� ������ ������
cUHWV�DIVNULYQLQJHU ����� �� ��� �����
7LOEDJHI¡UWH�QHG��RJ
DIVNULYQLQJHU�Sn�DIK QGHGH
DNWLYHU ������ � � ������
$I��RJ�QHGVNULYQLQJHU����
GHFHPEHU����� ������ ����� ������ ������

5HJQVNDEVP VVLJ�Y UGL����
GHFHPEHU����� ����� �� ��� �����

$IVNULYHV�RYHU ����nU �����nU ��nU

��
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cUVUHJQVNDE����MDQXDU�������GHFHPEHU

1RWHU�

����
W�NU�

����
W�NU�

� $QGUH�KHQV WWHOVHU
6DOGR�SULPR����MDQXDU����� ����� �����
$QYHQGW�L�nUHW ���� ����

6DOGR�XOWLPR�����GHFHPEHU����� ����� �����

)RUIDOGVWLGVSXQNWHUQH�IRU�KHQVDWWH�IRUSOLJWHOVHU�IRUYHQWHV�DW�EOLYH�
,QGHQ�IRU���nU ����� �����
0HOOHP���RJ���nU ����� �����

����� �����

� $QGHQ�J OG
6N\OGLJ�PRPV�RJ�DIJLIWHU ����� �����
6N\OGLJ�O¡Q��$�VNDWWHU�RJ�VRFLDOH�ELGUDJ�PY� ����� �����
)HULHSHQJH ����� �����

������ ������

� (YHQWXDOSRVWHU�P�Y�

2SHUDWLRQHO�OHDVLQJ�RJ�OHMHDIWDOHU�
6HOVNDEHW� KDU� LQGJnHW� RSHUDWLRQHOOH� OHDVLQJ�� RJ� OHMHDIWDOHU� PHG� UHVWO¡EHWLG� Sn� ���� nU� RJ� HQ� VDPOHW
\GHOVH�Sn�������WNU���������������WNU���

(YHQWXDOIRUSOLJWHOVHU�

6HOVNDEHW�HU�VDPEHVNDWWHW�PHG�¡YULJH�GDQVNH�NRQFHUQYLUNVRPKHGHU��6RP�NRQFHUQYLUNVRPKHG�K IWHU
VHOVNDEHW� XEHJU QVHW� RJ� VROLGDULVN�PHG� ¡YULJH� NRQFHUQYLUNVRPKHGHU� IRU� GDQVNH� VHOVNDEVVNDWWHU� RJ
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