
3�0LOM¡�$S6
)UHMDVYHM

�
�����+HGHQVWHG

&95�QU�������������

cUVUDSSRUW�IRU�SHULRGHQ
���RNWREHU������WLO�����VHSWHPEHU�����

�����UHJQVNDEVnU�

cUVUDSSRUWHQ�HU�IUHPODJW�RJ�JRGNHQGW�Sn�VHOVNDEHWV
RUGLQ UH�JHQHUDOIRUVDPOLQJ�GHQ�����IHEUXDU�����

-HVSHU�6FKXOW]�5RVVHQ
GLULJHQW

/E�h^dZ/s�:�Ϯϰ
ϲϳϰϬ��Z�DD/E'

d�>�&KE�ϳϱϭϬ�ϮϮϭϳ
�sZ͘�EZ͘�ϭϬ�ϭϭ�Ϭϴ�Ϭϳ
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,QGKROGVIRUWHJQHOVH

6LGH
3nWHJQLQJHU
/HGHOVHVSnWHJQLQJ �
5HYLVRUV�HUNO ULQJ�RP�RSVWLOOLQJ�DI�nUVUDSSRUW �

/HGHOVHVEHUHWQLQJ
6HOVNDEVRSO\VQLQJHU �
/HGHOVHVEHUHWQLQJ �

cUVUHJQVNDE
$QYHQGW�UHJQVNDEVSUDNVLV �
5HVXOWDWRSJ¡UHOVH����RNWREHU������������VHSWHPEHU����� ��
%DODQFH�SU������VHSWHPEHU����� ��
(JHQNDSLWDORSJ¡UHOVH ��
1RWHU ��
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3�0,/-��$S6

/HGHOVHVSnWHJQLQJ

'LUHNWLRQHQ�KDU�GDJV�GDWR�EHKDQGOHW�RJ�JRGNHQGW�nUVUDSSRUWHQ�IRU�UHJQVNDEVnUHW����RNWREHU�����
������VHSWHPEHU������IRU�3�0LOM¡�$S6�

cUVUDSSRUWHQ�DIO JJHV�L�RYHUHQVVWHPPHOVH�PHG�nUVUHJQVNDEVORYHQ�

'HW�HU�PLQ�RSIDWWHOVH��DW�nUVUHJQVNDEHW�JLYHU�HW�UHWYLVHQGH�ELOOHGH�DI�VHOVNDEHWV�DNWLYHU��SDVVLYHU
RJ�ILQDQVLHOOH�VWLOOLQJ�SU������VHSWHPEHU������RJ�UHVXOWDWHW�DI�VHOVNDEHWV�DNWLYLWHWHU�IRU�UHJQVNDEV�
nUHW����RNWREHU������������VHSWHPEHU������

/HGHOVHVEHUHWQLQJHQ�LQGHKROGHU�HIWHU�PLQ�RSIDWWHOVH�HQ�UHWYLVHQGH�UHGHJ¡UHOVH�IRU�GH�IRUKROG��EH�
UHWQLQJHQ�RPKDQGOHU�

cUVUHJQVNDEHW�HU�LNNH�UHYLGHUHW��/HGHOVHQ�HUNO UHU��DW�EHWLQJHOVHUQH�KHUIRU�HU�RSI\OGW�

cUVUDSSRUWHQ�LQGVWLOOHV�WLO�JHQHUDOIRUVDPOLQJHQV�JRGNHQGHOVH�

+HGHQVWHG��GHQ�����MDQXDU�����

'LUHNWLRQ

-HVSHU�6FKXOW]�5RVVHQ
GLUHNW¡U
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3�0,/-��$S6

5HYLVRUV�HUNO ULQJ�RP�RSVWLOOLQJ�DI�nUVUDSSRUW

7LO�NDSLWDOHMHUHQ�L�3�0LOM¡�$S6
9L�KDU�RSVWLOOHW�nUVUDSSRUWHQ�IRU�3�0LOM¡�$S6�IRU�UHJQVNDEVnUHW����RNWREHU������������VHSWHPEHU
�����Sn�JUXQGODJ�DI�VHOVNDEHWV�ERJI¡ULQJ�RJ�¡YULJH�RSO\VQLQJHU��VRP�YLUNVRPKHGHQ�KDU�WLOYHMH�
EUDJW�

cUVUDSSRUWHQ�RPIDWWHU�DQYHQGW�UHJQVNDEVSUDNVLV��UHVXOWDWRSJ¡UHOVH��EDODQFH��HJHQNDSLWDORSJ¡UHO�
VH�RJ�QRWHU�

9L�KDU�XGI¡UW�RSJDYHQ�L�RYHUHQVVWHPPHOVH�PHG�,656�������2SJDYHU�RP�RSVWLOOLQJ�DI�ILQDQVLHOOH
RSO\VQLQJHU�

9L�KDU�DQYHQGW�YRU�IDJOLJH�HNVSHUWLVH�WLO�DW�DVVLVWHUH�YLUNVRPKHGHQ�PHG�DW�XGDUEHMGH�RJ�SU VHQWH�
UH� nUVUDSSRUWHQ� L� RYHUHQVVWHPPHOVH� PHG� nUVUHJQVNDEVORYHQ�� 9L� KDU� RYHUKROGW� UHOHYDQWH
EHVWHPPHOVHU� L� UHYLVRUORYHQ� RJ� ,QWHUQDWLRQDO� (WKLFV� 6WDQGDUGV� %RDUG� IRU� $FFRXQWDQWV¶
LQWHUQDWLRQDOH� UHWQLQJVOLQMHU� IRU�UHYLVRUHUV�HWLVNH�DGI UG��,(6%$�&RGH��KHUXQGHU�SULQFLSSHU�RP
LQWHJULWHW��REMHNWLYLWHW��SURIHVVLRQHO�NRPSHWHQFH�RJ�IRUQ¡GHQ�RPKX�

cUVUDSSRUWHQ�VDPW�Q¡MDJWLJKHGHQ�RJ�IXOGVW QGLJKHGHQ�DI�GH�RSO\VQLQJHU��GHU�HU�DQYHQGW� WLO�RS�
VWLOOLQJHQ�DI�nUVUDSSRUWHQ��HU�YLUNVRPKHGHQV�DQVYDU�

'D�HQ�RSJDYH�RP�RSVWLOOLQJ�DI�ILQDQVLHOOH�RSO\VQLQJHU�LNNH�HU�HQ�HUNO ULQJVRSJDYH�PHG�VLNNHU�
KHG��HU�YL�LNNH�IRUSOLJWHW�WLO�DW�YHULILFHUH�Q¡MDJWLJKHGHQ�HOOHU�IXOGVW QGLJKHGHQ�DI�GH�RSO\VQLQJHU�
YLUNVRPKHGHQ�KDU�JLYHW�RV� WLO� EUXJ� IRU�DW�RSVWLOOH�nUVUDSSRUWHQ��9L�XGWU\NNHU�GHUIRU� LQJHQ� UHYL�
VLRQV��HOOHU�UHYLHZNRQNOXVLRQ�RP��KYRUYLGW�nUVUDSSRUWHQ�HU�XGDUEHMGHW� L�RYHUHQVVWHPPHOVH�PHG
nUVUHJQVNDEVORYHQ�

%UDPPLQJ��GHQ�����MDQXDU�����

9(1'(/%2
VWDWVDXWRULVHUHW�UHYLVLRQVDQSDUWVVHOVNDE
&95�QU�������������

(VEHUQ�9HQGHOER�$QGHUVHQ
VWDWVDXWRULVHUHW�UHYLVRU
01(�QU��PQH����

�

P
e

n
n

e
o

 d
o

k
u

m
e

n
tn

ø
g

le
: 
E

C
I0

P
-H

V
M

8
E

-H
1

F
J
L

-3
A

3
E

T
-H

P
I4

D
-W

3
M

C
E



3�0,/-��$S6

6HOVNDEVRSO\VQLQJHU

6HOVNDEHW 3�0LOM¡�$S6
)UHMDVYHM
�
�����+HGHQVWHG

&95�QU�� �����������

5HJQVNDEVSHULRGH� ���RNWREHU������������VHSWHPEHU�����
6WLIWHW� ���DSULO�����
5HJQVNDEVnU� ����UHJQVNDEVnU

+MHPVWHG� 9HMOH

'LUHNWLRQ -HVSHU�6FKXOW]�5RVVHQ��GLUHNW¡U�

5HYLVRU 9(1'(/%2
VWDWVDXWRULVHUHW�UHYLVLRQVDQSDUWVVHOVNDE
,QGXVWULYHM���
������%UDPPLQJ
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3�0,/-��$S6

/HGHOVHVEHUHWQLQJ

6HOVNDEHWV�Y VHQWOLJVWH�DNWLYLWHWHU
6HOVNDEHWV�DNWLYLWHW�EHVWnU�L�DW�GULYH�YLUNVRPKHG�PHG�KDQGHO��QHGEU\GQLQJ�RJ�HQWUHSUHQ¡UDUEHMGH
VDPW�DQGHQ�YLUNVRPKHG�L�IRUELQGHOVH�KHUPHG�HIWHU�GLUHNWLRQHQV�VN¡Q�

8GYLNOLQJHQ�L�DNWLYLWHWHU�RJ�¡NRQRPLVNH�IRUKROG
6HOVNDEHWV� UHVXOWDWRSJ¡UHOVH� IRU� �������� XGYLVHU� HW� XQGHUVNXG� Sn� NU�� �������� RJ� VHOVNDEHWV
EDODQFH�SU������VHSWHPEHU������XGYLVHU�HQ�HJHQNDSLWDO�Sn�NU������������

/HGHOVHQ�DQVHU�nUHWV�UHVXOWDW�VRP�LNNH�WLOIUHGVVWLOOHQGH�

%HW\GQLQJVIXOGH�K QGHOVHU��VRP�HU�LQGWUXIIHW�HIWHU�UHJQVNDEVnUHWV�DIVOXWQLQJ
'HU�HU�HIWHU�UHJQVNDEVnUHWV�DIVOXWQLQJ�LNNH�LQGWUXIIHW�EHJLYHQKHGHU��VRP�Y VHQWOLJW�YLO�NXQQH�Sn�
YLUNH�VHOVNDEHWV�ILQDQVLHOOH�VWLOOLQJ�

)RUVNQLQJV��RJ�XGYLNOLQJVDNWLYLWHWHU�L�HOOHU�IRU�YLUNVRPKHGHQ
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3�0,/-��$S6

$QYHQGW�UHJQVNDEVSUDNVLV

cUVUDSSRUWHQ�IRU�3�0LOM¡�$S6�IRU���������HU�DIODJW�L�RYHUHQVVWHPPHOVH�PHG�nUVUHJQVNDEVORYHQV
EHVWHPPHOVHU�IRU�YLUNVRPKHGHU�L�UHJQVNDEVNODVVH�%�PHG�WLOYDOJ�DI�UHJOHU�IUD�UHJQVNDEVNODVVH�&�

'HQ�DQYHQGWH�UHJQVNDEVSUDNVLV�HU�X QGUHW�L�IRUKROG�WLO�VLGVWH�nU�

cUVUDSSRUWHQ�IRU���������HU�DIODJW�L�NU�

*HQHUHOW�RP�LQGUHJQLQJ�RJ�PnOLQJ
,�UHVXOWDWRSJ¡UHOVHQ�LQGUHJQHV�LQGW JWHU�L�WDNW�PHG��DW�GH�LQGWMHQHV��+HUXGRYHU�LQGUHJQHV�Y UGL�
UHJXOHULQJHU� DI� ILQDQVLHOOH� DNWLYHU� RJ� IRUSOLJWHOVHU�� ,� UHVXOWDWRSJ¡UHOVHQ� LQGUHJQHV� OLJHOHGHV� DOOH
RPNRVWQLQJHU��KHUXQGHU�DIVNULYQLQJHU�RJ�QHGVNULYQLQJHU��

$NWLYHU�LQGUHJQHV�L�EDODQFHQ��QnU�GHW�HU�VDQGV\QOLJW��DW�IUHPWLGLJH�¡NRQRPLVNH�IRUGHOH�YLO�WLOIO\GH
VHOVNDEHW��RJ�DNWLYHWV�Y UGL�NDQ�PnOHV�SnOLGHOLJW�

)RUSOLJWHOVHU� LQGUHJQHV� L�EDODQFHQ��QnU�GHW�HU� VDQGV\QOLJW��DW� IUHPWLGLJH�¡NRQRPLVNH�IRUGHOH�YLO
IUDJn�VHOVNDEHW��RJ�IRUSOLJWHOVHQV�Y UGL�NDQ�PnOHV�SnOLGHOLJW�

9HG�I¡UVWH�LQGUHJQLQJ�PnOHV�DNWLYHU�RJ�IRUSOLJWHOVHU�WLO�NRVWSULV��(IWHUI¡OJHQGH�PnOHV�DNWLYHU�RJ
IRUSOLJWHOVHU�VRP�EHVNUHYHW�IRU�KYHU�HQNHOW�UHJQVNDEVSRVW�QHGHQIRU�

9LVVH�ILQDQVLHOOH�DNWLYHU�RJ�IRUSOLJWHOVHU�PnOHV�WLO�DPRUWLVHUHW�NRVWSULV��KYRUYHG�GHU�LQGUHJQHV�HQ
NRQVWDQW�HIIHNWLY�UHQWH�RYHU�O¡EHWLGHQ��$PRUWLVHUHW�NRVWSULV�RSJ¡UHV�VRP�RSULQGHOLJ�NRVWSULV�PHG
IUDGUDJ�DI�HYHQWXHOOH�DIGUDJ�VDPW�WLOO J�IUDGUDJ�DI�GHQ�DNNXPXOHUHGH�DPRUWLVHULQJ�DI�IRUVNHOOHQ
PHOOHP�NRVWSULV�RJ�QRPLQHOW�EHO¡E��

9HG� LQGUHJQLQJ� RJ�PnOLQJ� WDJHV� KHQV\Q� WLO� IRUXGVLJHOLJH� WDE� RJ� ULVLFL�� GHU� IUHPNRPPHU�� LQGHQ
nUVUDSSRUWHQ�DIO JJHV��RJ�VRP�EH��HOOHU�DINU IWHU�IRUKROG��GHU�HNVLVWHUHGH�Sn�EDODQFHGDJHQ�

5HVXOWDWRSJ¡UHOVHQ
%UXWWRIRUWMHQHVWH
6HOVNDEHW�DQYHQGHU�EHVWHPPHOVHQ�L�nUVUHJQVNDEVORYHQV�������KYRUHIWHU�VHOVNDEHWV�RPV WQLQJ�LN�
NH�HU�RSO\VW�

%UXWWRIRUWMHQHVWH�HU�HW� VDPPHQGUDJ�DI�QHWWRRPV WQLQJ�� QGULQJ� L� ODJUH�DI� I UGLJYDUHU�RJ�YDUHU
XQGHU�IUHPVWLOOLQJ�VDPW�DQGUH�GULIWVLQGW JWHU�PHG�IUDGUDJ�DI�RPNRVWQLQJHU�WLO�UnYDUHU�RJ�KM OSH�
PDWHULDOHU�RJ�DQGUH�HNVWHUQH�RPNRVWQLQJHU�

1HWWRRPV WQLQJ
1HWWRRPV WQLQJHQ� PnOHV� WLO� GDJVY UGLHQ� DI� GHW� DIWDOWH� YHGHUODJ� HNVNO��PRPV�RJ� DIJLIWHU��$OOH
IRUPHU�IRU�DIJLYQH�UDEDWWHU�HU�IUDWUXNNHW�L�QHWWRRPV WQLQJHQ�
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3�0,/-��$S6

$QYHQGW�UHJQVNDEVSUDNVLV

2PNRVWQLQJHU�WLO�UnYDUHU�RJ�KM OSHPDWHULDOHU
2PNRVWQLQJHU�WLO�UnYDUHU�RJ�KM OSHPDWHULDOHU�LQGHKROGHU�GHW�IRUEUXJ�DI�UnYDUHU�RJ�KM OSHPDWHUL�
DOHU��GHU�HU�DQYHQGW�IRU�DW�RSQn�nUHWV�QHWWRRPV WQLQJ�

$QGUH�HNVWHUQH�RPNRVWQLQJHU
$QGUH�HNVWHUQH�RPNRVWQLQJHU�RPIDWWHU�RPNRVWQLQJHU� WLO�GLVWULEXWLRQ�� VDOJ�� UHNODPH��DGPLQLVWUD�
WLRQ��ORNDOHU��WDE�Sn�GHELWRUHU��RSHUDWLRQHOOH�OHDVLQJRPNRVWQLQJHU�PY�

3HUVRQDOHRPNRVWQLQJHU
3HUVRQDOHRPNRVWQLQJHU�RPIDWWHU�O¡Q�RJ�JDJHU��LQNOXVLYH�IHULHSHQJH�RJ�SHQVLRQHU�VDPW�DQGUH�RP�
NRVWQLQJHU�WLO�VRFLDO�VLNULQJ�PY��WLO�VHOVNDEHWV�PHGDUEHMGHUH��,�SHUVRQDOHRPNRVWQLQJHU�HU�IUDWUXN�
NHW�PRGWDJQH�JRGWJ¡UHOVHU�IUD�RIIHQWOLJH�P\QGLJKHGHU�

$I��RJ�QHGVNULYQLQJHU
$I��RJ�QHGVNULYQLQJHU� LQGHKROGHU�nUHWV�DI��RJ�QHGVNULYQLQJHU�DI� LPPDWHULHOOH�RJ�PDWHULHOOH�DQ�
O JVDNWLYHU�

)LQDQVLHOOH�LQGW JWHU�RJ�RPNRVWQLQJHU
)LQDQVLHOOH�LQGW JWHU�RJ�RPNRVWQLQJHU�LQGUHJQHV�L�UHVXOWDWRSJ¡UHOVHQ�PHG�GH�EHO¡E��GHU�YHGU¡UHU
UHJQVNDEVnUHW��)LQDQVLHOOH�SRVWHU�RPIDWWHU� UHQWHLQGW JWHU�RJ��RPNRVWQLQJHU�� ILQDQVLHOOH�RPNRVW�
QLQJHU�YHG�ILQDQVLHO�OHDVLQJ��UHDOLVHUHGH�RJ�XUHDOLVHUHGH�NXUVJHYLQVWHU�RJ��WDE�YHGU¡UHQGH�Y UGL�
SDSLUHU��J OG�RJ�WUDQVDNWLRQHU�L�IUHPPHG�YDOXWD��DPRUWLVHULQJ�DI�ILQDQVLHOOH�DNWLYHU�RJ�IRUSOLJWHO�
VHU�VDPW�WLOO J�RJ�JRGWJ¡UHOVH�XQGHU�DFRQWRVNDWWHRUGQLQJHQ�PY�

6NDW�DI�nUHWV�UHVXOWDW
9LUNVRPKHGHQ�HU�RPIDWWHW�DI�GH�GDQVNH�UHJOHU�RP�WYXQJHQ�VDPEHVNDWQLQJ�

'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�VHOVNDEVVNDW�RJ� QGULQJ�L�XGVNXGW�VNDW��LQGUHJQHV�L�UHVXO�
WDWRSJ¡UHOVHQ�PHG�GHQ�GHO��GHU�NDQ�KHQI¡UHV�WLO�nUHWV�UHVXOWDW��RJ�GLUHNWH�L�HJHQNDSLWDOHQ�PHG�GHQ
GHO��GHU�NDQ�KHQI¡UHV�WLO�SRVWHULQJHU�GLUHNWH�L�HJHQNDSLWDOHQ�

%DODQFHQ
0DWHULHOOH�DQO JVDNWLYHU
*UXQGH�RJ�E\JQLQJHU�PnOHV�WLO�NRVWSULV�PHG�IUDGUDJ�DI�DNNXPXOHUHGH�DI��RJ�QHGVNULYQLQJHU�
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3�0,/-��$S6

$QYHQGW�UHJQVNDEVSUDNVLV

$IVNULYQLQJVJUXQGODJHW�HU�NRVWSULV�PHG�IUDGUDJ�DI�IRUYHQWHW�UHVWY UGL�HIWHU�DIVOXWWHW�EUXJVWLG��'HU
DIVNULYHV�LNNH�Sn�JUXQGH�

.RVWSULV� RPIDWWHU� DQVNDIIHOVHVSULVHQ� RJ� RPNRVWQLQJHU� GLUHNWH� WLONQ\WWHW� DQVNDIIHOVHQ� LQGWLO� GHW
WLGVSXQNW��KYRU�DNWLYHW�HU�NODU�WLO�EUXJ��)RU�HJQH�IUHPVWLOOHGH�DNWLYHU�RPIDWWHU�NRVWSULVHQ�GLUHNWH
RJ�LQGLUHNWH�RPNRVWQLQJHU�WLO�PDWHULDOHU��NRPSRQHQWHU��XQGHUOHYHUDQG¡UHU�RJ�O¡Q�

'HU�IRUHWDJHV�OLQH UH�DIVNULYQLQJHU�EDVHUHW�Sn�I¡OJHQGH�YXUGHULQJ�DI�DNWLYHUQHV�IRUYHQWHGH�EUXJV�
WLGHU�RJ�UHVWY UGLHU�

$NWLYHU�PHG�HQ�NRVWSULV�Sn�XQGHU�NU���������RPNRVWQLQJVI¡UHV�L�DQVNDIIHOVHVnUHW�

(MHQGRP
(MHQGRPPHQ� PnOHV� WLO� NRVWSULV� PHG� IUDGUDJ� DI� DNNXPXOHUHGH� DI�� RJ� QHGVNULYQLQJHU�� $IVNULY�
QLQJVJUXQGODJHW�HU�NRVWSULV�PHG�IUDGUDJ�DI�IRUYHQWHW�UHVWY UGL�HIWHU�DIVOXWWHW�EUXJVWLG��'HU�DIVNUL�
YHV�LNNH�Sn�JUXQGHQ���+YLV�UHOHYDQW���.RVWSULVHQ�Sn�HQ�HMHQGRP�RSGHOHV�L�VHSDUDWH�EHVWDQGGHOH�
GHU�DIVNULYHV�KYHU�IRU�VLJ��KYLV�EUXJVWLGHQ�Sn�GH�HQNHOWH�EHVWDQGGHOH�HU�IRUVNHOOLJ��RJ�GHQ�HQNHOWH
EHVWDQGGHO�XGJ¡U�HQ�Y VHQWOLJ�GHO�DI�GHQ�VDPOHGH�NRVWSULV���

'HU�IRUHWDJHV�OLQH UH�DIVNULYQLQJHU�RYHU�GHQ�IRUYHQWHGH�EUXJVWLG��EDVHUHW�Sn�I¡OJHQGH�YXUGHULQJ�

%UXJVWLG�����nU

5HVWY UGL����

$IVNULYQLQJHU�LQGUHJQHV�L�UHVXOWDWRSJ¡UHOVHQ��YHGU��IXQNWLRQVRSGHOW�UHVXOWDWRSJ¡UHOVH��XQGHU�KHQ�
KROGVYLV�SURGXNWLRQV���GLVWULEXWLRQV��RJ�DGPLQLVWUDWLRQVRPNRVWQLQJHU����+YLV�UHOHYDQW��)RUWMHQH�
VWH�HOOHU�WDE�YHG�VDOJ�DI�HMHQGRPPHQ�LQGUHJQHV�L�UHVXOWDWRSJ¡UHOVHQ�XQGHU�DQGUH�GULIWVLQGW JWHU
KHQKROGVYLV�DQGUH�GULIWVRPNRVWQLQJHU��

(MHQGRPPHQ�QHGVNULYHV�WLO�JHQLQGYLQGLQJVY UGLHQ��KYLV�GHQQH�HU�ODYHUH�HQG�GHQ�UHJQVNDEVP V�
VLJH�Y UGL���(YHQWXHOW��*HQLQGYLQGLQJVY UGL�HU�GHQ�K¡MHVWH�Y UGL�DI�NDSLWDOY UGL�RJ�VDOJVY UGL
IUDWUXNNHW�IRUYHQWHGH�RPNRVWQLQJHU�YHG�HW�VDOJ��.DSLWDOY UGLHQ�RSJ¡UHV�VRP�QXWLGVY UGLHQ�DI�GH
IRUYHQWHGH�QHWWRSHQJHVWU¡PPH�IUD�DQYHQGHOVHQ�DI�DNWLYHW�RJ�IRUYHQWHGH�QHWWRSHQJHVWU¡PPH�YHG
VDOJ�DI�DNWLYHW�HIWHU�HQGW�EUXJVWLG�

7LOJRGHKDYHQGHU
7LOJRGHKDYHQGHU�PnOHV�WLO�DPRUWLVHUHW�NRVWSULV�
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3�0,/-��$S6

$QYHQGW�UHJQVNDEVSUDNVLV

7LOJRGHKDYHQGHU��KYRUSn�GHU�LNNH�IRUHOLJJHU�HQ�REMHNWLY�LQGLNDWLRQ�Sn�Y UGLIRUULQJHOVH�Sn�LQGLYL�
GXHOW�QLYHDX��YXUGHUHV�Sn�SRUWHI¡OMHQLYHDX�IRU�REMHNWLY�LQGLNDWLRQ�IRU�Y UGLIRUULQJHOVH��3RUWHI¡O�
MHUQH�EDVHUHV�SULP UW�Sn�GHELWRUHUQHV�KMHPVWHG�RJ�NUHGLWYXUGHULQJ�L�RYHUHQVVWHPPHOVH�PHG�VHO�
VNDEHWV� � � NUHGLWULVLNRVW\ULQJVSROLWLN��'H�REMHNWLYH� LQGLNDWRUHU�� VRP�DQYHQGHV� IRU�SRUWHI¡OMHU�� HU
IDVWVDW�EDVHUHW�Sn�KLVWRULVNH�WDEVHUIDULQJHU�

3HULRGHDIJU QVQLQJVSRVWHU
3HULRGHDIJU QVQLQJVSRVWHU��LQGUHJQHW�XQGHU�RPV WQLQJVDNWLYHU��RPIDWWHU�DIKROGWH�RPNRVWQLQJHU
YHGU¡UHQGH�HIWHUI¡OJHQGH�UHJQVNDEVnU�

/LNYLGH�EHKROGQLQJHU
/LNYLGH�EHKROGQLQJHU�RPIDWWHU�NDVVHEHKROGQLQJ�VDPW�LQGHVWnHQGH�L�SHQJHLQVWLWXWWHU�

(JHQNDSLWDO
8GE\WWH
)RUHVOnHW�XGE\WWH�YLVHV�VRP�HQ�V UVNLOW�SRVW�XQGHU�HJHQNDSLWDOHQ��8GE\WWH�LQGUHJQHV�VRP�HQ�IRU�
SOLJWHOVH�Sn�WLGVSXQNWHW�IRU�YHGWDJHOVH�Sn�JHQHUDOIRUVDPOLQJHQ�

6HOVNDEVVNDW�RJ�XGVNXGW�VNDW
6HOVNDEHW� HU� VDPEHVNDWWHW� PHG� NRQFHUQIRUEXQGQH� GDQVNH� VHOVNDEHU�� 'HQ� DNWXHOOH� VHOVNDEVVNDW
IRUGHOHV�PHOOHP�GH�VDPEHVNDWWHGH�VHOVNDEHU�L�IRUKROG�WLO�GLVVHV�VNDWWHSOLJWLJH�LQGNRPVWHU�RJ�PHG
IXOG� IRUGHOLQJ�PHG� UHIXVLRQ� YHGU¡UHQGH� VNDWWHP VVLJH�XQGHUVNXG��'H� VDPEHVNDWWHGH� VHOVNDEHU
LQGJnU�L�DFRQWRVNDWWHRUGQLQJHQ�

6N\OGLJH� RJ� WLOJRGHKDYHQGH� VDPEHVNDWQLQJVELGUDJ� LQGUHJQHV� L� EDODQFHQ� VRP� 
7LOJRGHKDYHQGH
VDPEHVNDWQLQJVELGUDJ
�HOOHU�
6N\OGLJH�VDPEHVNDWQLQJVELGUDJ
�

8GVNXGW�VNDW�PnOHV�HIWHU�GHQ�EDODQFHRULHQWHUHGH�J OGVPHWRGH�DI�PLGOHUWLGLJH�IRUVNHOOH�PHOOHP
UHJQVNDEVP VVLJ�RJ� VNDWWHP VVLJ�Y UGL� DI� DNWLYHU�RJ� IRUSOLJWHOVHU�RSJMRUW� Sn�JUXQGODJ� DI�GHQ
SODQODJWH�DQYHQGHOVH�DI�DNWLYHW�KHQKROGVYLV�DIYLNOLQJ�DI�IRUSOLJWHOVHQ��8GVNXGW�VNDW�PnOHV�WLO�QHW�
WRUHDOLVDWLRQVY UGL�

8GVNXGW�VNDW�PnOHV�Sn�JUXQGODJ�DI�GH�VNDWWHUHJOHU�RJ�VNDWWHVDWVHU��GHU�PHG�EDODQFHGDJHQV�ORYJLY�
QLQJ�YLO�Y UH�J OGHQGH��QnU�GHQ�XGVNXGWH�VNDW�IRUYHQWHV�XGO¡VW�VRP�DNWXHO�VNDW���QGULQJ�L�XG�
VNXGW�VNDW�VRP�I¡OJH�DI� QGULQJHU�L�VNDWWHVDWVHU�LQGUHJQHV�L�UHVXOWDWRSJ¡UHOVHQ�ERUWVHW�IUD�SRVWHU�
GHU�I¡UHV�GLUHNWH�Sn�HJHQNDSLWDOHQ�

8GVNXGWH� VNDWWHDNWLYHU�� KHUXQGHU� VNDWWHY UGLHQ� DI� IUHPI¡UVHOVEHUHWWLJHW� VNDWWHP VVLJW� XQGHU�
VNXG��PnOHV�WLO�GHQ�Y UGL��KYRUWLO�DNWLYHW�IRUYHQWHV�DW�NXQQH�UHDOLVHUHV��HQWHQ�YHG�XGOLJQLQJ�L�VNDW
DI�IUHPWLGLJ�LQGWMHQLQJ�HOOHU�YHG�PRGUHJQLQJ�L�XGVNXGWH�VNDWWHIRUSOLJWHOVHU�LQGHQ�IRU�VDPPH�MXUL�
GLVNH�VNDWWHHQKHG��(YHQWXHOOH�XGVNXGWH�QHWWRVNDWWHDNWLYHU�PnOHV�WLO�QHWWRUHDOLVDWLRQVY UGL�
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3�0,/-��$S6

$QYHQGW�UHJQVNDEVSUDNVLV

* OGVIRUSOLJWHOVHU
)LQDQVLHOOH�IRUSOLJWHOVHU�LQGUHJQHV�YHG�OnQRSWDJHOVH�WLO�GHW�PRGWDJQH�SURYHQX�HIWHU�IUDGUDJ�DI�DI�
KROGWH� WUDQVDNWLRQVRPNRVWQLQJHU�� ,� HIWHUI¡OJHQGH� SHULRGHU� PnOHV� GH� ILQDQVLHOOH� IRUSOLJWHOVHU� WLO
DPRUWLVHUHW�NRVWSULV�VYDUHQGH�WLO�GHQ�NDSLWDOLVHUHGH�Y UGL�YHG�DQYHQGHOVH�DI�GHQ�HIIHNWLYH�UHQWH�
Vn�IRUVNHOOHQ�PHOOHP�QHWWRSURYHQXHW�RJ�GHQ�QRPLQHOOH�Y UGL�LQGUHJQHV�L�UHVXOWDWRSJ¡UHOVHQ�RYHU
OnQHSHULRGHQ�

�YULJH�J OGVIRUSOLJWHOVHU��VRP�RPIDWWHU�J OG�WLO�OHYHUDQG¡UHU��WLONQ\WWHGH�YLUNVRPKHGHU�VDPW�DQ�
GHQ�J OG��PnOHV�WLO�DPRUWLVHUHW�NRVWSULV��KYLONHW�V GYDQOLJYLV�VYDUHU�WLO�QRPLQHO�Y UGL�

2PUHJQLQJ�DI�IUHPPHG�YDOXWD
7UDQVDNWLRQHU�L�IUHPPHG�YDOXWD�RPUHJQHV�YHG�I¡UVWH�LQGUHJQLQJ�WLO�WUDQVDNWLRQVGDJHQV�NXUV��9D�
OXWDNXUVGLIIHUHQFHU��GHU�RSVWnU�PHOOHP�WUDQVDNWLRQVGDJHQV�NXUV�RJ�NXUVHQ�Sn�EHWDOLQJVGDJHQ��LQG�
UHJQHV�L�UHVXOWDWRSJ¡UHOVHQ�VRP�HQ�ILQDQVLHO�SRVW��+YLV�YDOXWDLQVWUXPHQWHU�DQYHQGHV�WLO�VLNULQJ�DI
IUHPWLGLJH� SHQJHVWU¡PPH�� LQGUHJQHV� XUHDOLVHUHGH� Y UGLUHJXOHULQJHU� GLUHNWH� Sn� HJHQNDSLWDOHQ� L
GDJVY UGLUHVHUYHQ�
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3�0,/-��$S6

5HVXOWDWRSJ¡UHOVH����RNWREHU������������VHSWHPEHU�����

1RWH ���������
NU�

���������
NU�

%UXWWRIRUWMHQHVWH ������� �������

3HUVRQDOHRPNRVWQLQJHU � � �

5HVXOWDW�I¡U�DI��RJ�QHGVNULYQLQJHU��(%,7'$� ������� �������

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

5HVXOWDW�I¡U�ILQDQVLHOOH�SRVWHU��(%,7� ������� �������

)LQDQVLHOOH�RPNRVWQLQJHU � ������� ������

5HVXOWDW�I¡U�ILQDQVLHOOH�SRVWHU��(%7� ������� �������

6NDW�DI�nUHWV�UHVXOWDW � ������ �����

cUHWV�UHVXOWDW ������� �������

2YHUI¡UW�UHVXOWDW ������� �������

������� �������
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%DODQFH�SU������VHSWHPEHU�����

1RWH �������
NU�

�������
NU�

$NWLYHU

*UXQGH�RJ�E\JQLQJHU ��������� ���������

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

$QO JVDNWLYHU�L�DOW ��������� ���������

7LOJRGHKDYHQGHU�KRV�WLONQ\WWHGH�YLUNVRPKHGHU ������ �
$QGUH�WLOJRGHKDYHQGHU ������� ������
7LOJRGHKDYHQGH�VDPEHVNDWQLQJVELGUDJ ������ ������

7LOJRGHKDYHQGHU ������� �������

/LNYLGH�EHKROGQLQJHU ������� �������

2PV WQLQJVDNWLYHU�L�DOW ������� �������

$NWLYHU�L�DOW ��������� ���������
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%DODQFH�SU������VHSWHPEHU�����

1RWH �������
NU�

�������
NU�

3DVVLYHU

9LUNVRPKHGVNDSLWDO ������� �������
2YHUI¡UW�UHVXOWDW ������� �������

(JHQNDSLWDO ��������� ���������

+HQV WWHOVH�WLO�XGVNXGW�VNDW ������� ������

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

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

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

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

3DVVLYHU�L�DOW ��������� ���������

(YHQWXDOIRUSOLJWHOVHU �
3DQWV WQLQJHU�RJ�VLNNHUKHGVVWLOOHOVHU �
�
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(JHQNDSLWDORSJ¡UHOVH

�
9LUNVRPKHGV�

NDSLWDO
2YHUI¡UW
UHVXOWDW ,�DOW

(JHQNDSLWDO����RNWREHU����� ������� ������� ���������
cUHWV�UHVXOWDW � ������� �������
(JHQNDSLWDO�����VHSWHPEHU����� ������� ������� ���������
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1RWHU

���������
NU�

���������
NU�

� 3HUVRQDOHRPNRVWQLQJHU

*HQQHPVQLWOLJW�DQWDO�EHVN IWLJHGH�PHGDUEHMGHUH � �

���������
NU�

���������
NU�

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

� ������ �����

� 6NDW�DI�nUHWV�UHVXOWDW
cUHWV�DNWXHOOH�VNDW ������� �������
cUHWV�XGVNXGWH�VNDW ������ ������

������� ������

� 0DWHULHOOH�DQO JVDNWLYHU
*UXQGH�RJ
E\JQLQJHU

.RVWSULV����RNWREHU����� ���������
7LOJDQJ�L�nUHWV�O¡E �������
.RVWSULV�����VHSWHPEHU����� ���������

$I��RJ�QHGVNULYQLQJHU����RNWREHU����� ���������
cUHWV�DIVNULYQLQJHU �������
$I��RJ�QHGVNULYQLQJHU�����VHSWHPEHU����� ���������

5HJQVNDEVP VVLJ�Y UGL�����VHSWHPEHU����� ���������
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1RWHU

� 0DWHULHOOH�DQO JVDNWLYHU��IRUWVDW�

� (YHQWXDOIRUSOLJWHOVHU
6HOVNDEHW�HU�VDPEHVNDWWHW�PHG�PRGHUVHOVNDEHW�5RVVHQ�,QGXVWUL�$S6�$S6
�$GPLQLVWUDWLRQVVHOVNDE��RJ�K IWHU�EHJU QVHW�RJ�VXEVLGL UW�PHG�¡YULJH�VDPEHVNDWWHGH
VHOVNDEHU�IRU�EHWDOLQJ�DI�VHOVNDEVVNDW�IRU�LQGNRPVWnUHW������RJ�IUHP�VDPW�IRU�NLOGHVNDW�Sn
XGE\WWHU��UHQWHU�RJ�UR\DOWLHV�

� 3DQWV WQLQJHU�RJ�VLNNHUKHGVVWLOOHOVHU
7LO�VLNNHUKHG�IRU�EDQNJ OG��NU�����HU�GHU�JLYHW�SDQW�L�JUXQGH�RJ�E\JQLQJHU��KYLV�UHJQVNDEV�
P VVLJH�Y UGL�SU������VHSWHPEHU������XGJ¡U�W�NU��������

3DQWV WQLQJHU�RJ�VLNNHUKHGVVWLOOHOVHU�RYHU�IRU�PRGHUVHOVNDEHW�RJ�WLONQ\WWHGH�RJ�DVVRFLH�
UHGH�YLUNVRPKHGHU�VDPW�NDSLWDOLQWHUHVVHU
7LO�VLNNHUKHG�IRU�J OG�WLO�SHQJHLQVWLWXW�L�5RVVHQ�5HF\FOLQJ�&RPSDQ\�$�6��WLGOLJHUH
6NURWSULVHU�$S6��HU�GHU�DIJLYHW�VHOYVN\OGQHUNDXWLRQ�IRU�DOW�PHOOHPY UHQGH��'HQQH�J OG�YDU
SU������VHSWHPEHU������NU����
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