


,QGKROG

6,'(

/HGHOVHVSnWHJQLQJ«««««««««««««««««««««««««««�««««««««««««««««�««««««««««««««««««««««««««««����
'HQ�XDIK QJLJH�UHYLVRUV�UHYLVLRQVSnWHJQLQJ««««««««««««««««««««««««««««««�«««««««««««««««�
6HOVNDEVRSO\VQLQJHU«««««««««««««««««««««««««««««��«««««««««««««««««««««««««««�
/HGHOVHVEHUHWQLQJ«««««««««««««««««««««�«««««««««««««««««««««««««�
$QYHQGW�UHJQVNDEVSUDNVLV«««�«««««««««««««««««««««««««««««««««« �
5HVXOWDWRSJ¡UHOVH«««««««««««««««««««««««««««««««««««««««««� ��
%DODQFH«««««««««««««««««««««««««««««««««««««««««««««« ��
(JHQNDSLWDOIRUNODULQJ«««««««««««««««��««�««««««««�«««««««����«�������������������������������
1RWHU«««««««««��«««««««««««««««««««««««««««««««««««««««««���

7+(�)8//�6(59,&(�3523(57<�+286( 6LGH��







'HQ�XDIK QJLJH�UHYLVRUV�UHYLVLRQVSnWHJQLQJ

7LO�NRPPDQGLWLVWHUQH�L�.�6�-XYHQWXVYHM��

.RQNOXVLRQ

*UXQGODJ�IRU�NRQNOXVLRQ�

8DIK QJLJKHG

5HYLVRUV�DQVYDU�IRU�UHYLVLRQHQ�DI�nUVUHJQVNDEHW�

/HGHOVHQV�DQVYDU�IRU�nUVUHJQVNDEHW

9RUHV PnO HU DW RSQn K¡M JUDG DI VLNNHUKHG IRU� RP nUVUHJQVNDEHW VRP KHOKHG HU XGHQ Y VHQWOLJ IHMOLQIRUPDWLRQ�
XDQVHW RP GHQQH VN\OGHV EHVYLJHOVHU HOOHU IHMO� RJ DW DIJLYH HQ UHYLVLRQVSnWHJQLQJ PHG HQ NRQNOXVLRQ� +¡M JUDG
DI VLNNHUKHG HU HW K¡MW QLYHDX DI VLNNHUKHG� PHQ HU LNNH HQ JDUDQWL IRU� DW HQ UHYLVLRQ� GHU XGI¡UHV L
RYHUHQVVWHPPHOVH PHG LQWHUQDWLRQDOH VWDQGDUGHU RP UHYLVLRQ RJ GH \GHUOLJHUH NUDY� GHU HU J OGHQGH L
'DQPDUN� DOWLG YLO DIG NNH Y VHQWOLJ IHMOLQIRUPDWLRQ� QnU VnGDQ ILQGHV� )HMOLQIRUPDWLRQHU NDQ RSVWn VRP I¡OJH DI
EHVYLJHOVHU HOOHU IHMO RJ NDQ EHWUDJWHV VRP Y VHQWOLJH� KYLV GHW PHG ULPHOLJKHG NDQ IRUYHQWHV� DW GH HQNHOWYLV
HOOHU VDPOHW KDU LQGIO\GHOVH Sn GH ¡NRQRPLVNH EHVOXWQLQJHU� VRP UHJQVNDEVEUXJHUQH WU IIHU Sn JUXQGODJ DI
nUVUHJQVNDEHW�

6RP OHG L HQ UHYLVLRQ� GHU XGI¡UHV L RYHUHQVVWHPPHOVH PHG LQWHUQDWLRQDOH VWDQGDUGHU RP UHYLVLRQ RJ GH
\GHUOLJHUH NUDY� GHU HU J OGHQGH L 'DQPDUN� IRUHWDJHU YL IDJOLJH YXUGHULQJHU RJ RSUHWKROGHU SURIHVVLRQHO VNHSVLV
XQGHU�UHYLVLRQHQ��+HUXGRYHU��

 ,GHQWLILFHUHU RJ YXUGHUHU YL ULVLNRHQ IRU Y VHQWOLJ IHMOLQIRUPDWLRQ L nUVUHJQVNDEHW� XDQVHW RP GHQQH VN\OGHV
EHVYLJHOVHU HOOHU IHMO� XGIRUPHU RJ XGI¡UHU UHYLVLRQVKDQGOLQJHU VRP UHDNWLRQ Sn GLVVH ULVLFL VDPW RSQnU
UHYLVLRQVEHYLV� GHU HU WLOVWU NNHOLJW RJ HJQHW WLO DW GDQQH JUXQGODJ IRU YRUHV NRQNOXVLRQ� 5LVLNRHQ IRU LNNH DW
RSGDJH Y VHQWOLJ IHMOLQIRUPDWLRQ IRUnUVDJHW DI EHVYLJHOVHU HU K¡MHUH HQG YHG Y VHQWOLJ IHMOLQIRUPDWLRQ
IRUnUVDJHW DI IHMO� LGHW EHVYLJHOVHU NDQ RPIDWWH VDPPHQVY UJHOVHU� GRNXPHQWIDOVN� EHYLGVWH XGHODGHOVHU�
YLOGOHGQLQJ�HOOHU�WLOVLGHV WWHOVH�DI�LQWHUQ�NRQWURO�

9L KDU UHYLGHUHW nUVUHJQVNDEHW IRU .�6 -XYHQWXVYHM IRU UHJQVNDEVnUHW �� MDQXDU � ��� GHFHPEHU ����� GHU
RPIDWWHU DQYHQGW UHJQVNDEVSUDNVLV� UHVXOWDWRSJ¡UHOVH� EDODQFH� HJHQNDSLWDORSJ¡UHOVH RJ QRWHU� cUVUHJQVNDEHW
XGDUEHMGHV�HIWHU�nUVUHJQVNDEVORYHQ�

'HW HU YRUHV RSIDWWHOVH� DW nUVUHJQVNDEHW JLYHU HW UHWYLVHQGH ELOOHGH DI VHOVNDEHWV DNWLYHU� SDVVLYHU RJ ILQDQVLHOOH
VWLOOLQJ SU� ��� GHFHPEHU ����� VDPW DI UHVXOWDWHW DI VHOVNDEHWV DNWLYLWHWHU IRU UHJQVNDEVnUHW �� MDQXDU � ���
GHFHPEHU������L�RYHUHQVVWHPPHOVH�PHG�nUVUHJQVNDEVORYHQ�

9L KDU XGI¡UW YRUHV UHYLVLRQ L RYHUHQVVWHPPHOVH PHG LQWHUQDWLRQDOH VWDQGDUGHU RP UHYLVLRQ RJ GH \GHUOLJHUH
NUDY� GHU HU J OGHQGH L 'DQPDUN� 9RUHV DQVYDU LI¡OJH GLVVH VWDQGDUGHU RJ NUDY HU Q UPHUH EHVNUHYHW L
UHYLVLRQVSnWHJQLQJHQV DIVQLW �5HYLVRUV DQVYDU IRU UHYLVLRQHQ DI nUVUHJQVNDEHW�� 'HW HU YRUHV RSIDWWHOVH� DW GHW
RSQnHGH�UHYLVLRQVEHYLV�HU�WLOVWU NNHOLJW�RJ�HJQHW�VRP�JUXQGODJ�IRU�YRUHV�NRQNOXVLRQ�

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

9HG XGDUEHMGHOVHQ DI nUVUHJQVNDEHW HU OHGHOVHQ DQVYDUOLJ IRU DW YXUGHUH VHOVNDEHWV HYQH WLO DW IRUWV WWH GULIWHQ�
DW RSO\VH RP IRUKROG YHGU¡UHQGH IRUWVDW GULIW� KYRU GHWWH HU UHOHYDQW� VDPW DW XGDUEHMGH nUVUHJQVNDEHW Sn
JUXQGODJ DI UHJQVNDEVSULQFLSSHW RP IRUWVDW GULIW� PHGPLQGUH OHGHOVHQ HQWHQ KDU WLO KHQVLJW DW OLNYLGHUH VHOVNDEHW�
LQGVWLOOH�GULIWHQ�HOOHU�LNNH�KDU�DQGHW�UHDOLVWLVN�DOWHUQDWLY�HQG�DW�J¡UH�GHWWH�

9L�HU�XDIK QJLJH�DI�VHOVNDEHW�L�RYHUHQVVWHPPHOVH�PHG�LQWHUQDWLRQDOH�HWLVNH�UHJOHU�IRU�UHYLVRUHU��,(6%$
V�(WLVNH�
UHJOHU� RJ GH \GHUOLJHUH NUDY� GHU HU J OGHQGH L 'DQPDUN� OLJHVRP YL KDU RSI\OGW YRUHV ¡YULJH HWLVNH IRUSOLJWHOVHU
L�KHQKROG�WLO�GLVVH�UHJOHU�RJ�NUDY���
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'HQ�XDIK QJLJH�UHYLVRUV�UHYLVLRQVSnWHJQLQJ

.¡EHQKDYQ��GHQ�����DSULO�����

(5167�	�<281*
*RGNHQGW�5HYLVLRQVSDUWQHUVHOVNDE

&95�QU�������������

+HQULN�5HHGW]

VWDWVDXW��UHYLVRU

01(�QU���PQH�����

9L�NRPPXQLNHUHU�PHG�GHQ�¡YHUVWH�OHGHOVH�RP�EO�D��GHW�SODQODJWH�RPIDQJ�RJ�GHQ�WLGVP VVLJH�SODFHULQJ�DI�
UHYLVLRQHQ�VDPW�EHW\GHOLJH�UHYLVLRQVP VVLJH�REVHUYDWLRQHU��KHUXQGHU�HYHQWXHOOH�EHW\GHOLJH�PDQJOHU�L�LQWHUQ�
NRQWURO��VRP�YL�LGHQWLILFHUHU�XQGHU�UHYLVLRQHQ��

9RUHV NRQNOXVLRQ RP nUVUHJQVNDEHW RPIDWWHU LNNH OHGHOVHVEHUHWQLQJHQ� RJ YL XGWU\NNHU LQJHQ IRUP IRU
NRQNOXVLRQ�PHG�VLNNHUKHG�RP�OHGHOVHVEHUHWQLQJHQ�

, WLONQ\WQLQJ WLO YRUHV UHYLVLRQ DI nUVUHJQVNDEHW HU GHW YRUHV DQVYDU DW O VH OHGHOVHVEHUHWQLQJHQ RJ L GHQ
IRUELQGHOVH RYHUYHMH� RP OHGHOVHVEHUHWQLQJHQ HU Y VHQWOLJW LQNRQVLVWHQW PHG nUVUHJQVNDEHW HOOHU YRUHV YLGHQ
RSQnHW�YHG�UHYLVLRQHQ�HOOHU�Sn�DQGHQ�PnGH�V\QHV�DW�LQGHKROGH�Y VHQWOLJ�IHMOLQIRUPDWLRQ�

9RUHV DQVYDU HU GHUXGRYHU DW RYHUYHMH� RP OHGHOVHVEHUHWQLQJHQ LQGHKROGHU NU YHGH RSO\VQLQJHU L KHQKROG WLO
nUVUHJQVNDEVORYHQ�

%DVHUHW Sn GHW XGI¡UWH DUEHMGH HU GHW YRUHV RSIDWWHOVH� DW OHGHOVHVEHUHWQLQJHQ HU L RYHUHQVVWHPPHOVH PHG
nUVUHJQVNDEHW RJ HU XGDUEHMGHW L RYHUHQVVWHPPHOVH PHG nUVUHJQVNDEVORYHQV NUDY� 9L KDU LNNH IXQGHW Y VHQWOLJ
IHMOLQIRUPDWLRQ�L�OHGHOVHVEHUHWQLQJHQ�

8GWDOHOVH�RP�OHGHOVHVEHUHWQLQJHQ
/HGHOVHQ�HU�DQVYDUOLJ�IRU�OHGHOVHVEHUHWQLQJHQ��

 2SQnU YL IRUVWnHOVH DI GHQ LQWHUQH NRQWURO PHG UHOHYDQV IRU UHYLVLRQHQ IRU DW NXQQH XGIRUPH
UHYLVLRQVKDQGOLQJHU� GHU HU SDVVHQGH HIWHU RPVW QGLJKHGHUQH� PHQ LNNH IRU DW NXQQH XGWU\NNH HQ NRQNOXVLRQ
RP�HIIHNWLYLWHWHQ�DI�VHOVNDEHWV�LQWHUQH�NRQWURO��

 7DJHU YL VWLOOLQJ WLO� RP GHQ UHJQVNDEVSUDNVLV� VRP HU DQYHQGW DI OHGHOVHQ� HU SDVVHQGH� VDPW RP GH
UHJQVNDEVP VVLJH�VN¡Q�RJ�WLONQ\WWHGH�RSO\VQLQJHU��VRP�OHGHOVHQ�KDU�XGDUEHMGHW��HU�ULPHOLJH��

 .RQNOXGHUHU YL� RP OHGHOVHQV XGDUEHMGHOVH DI nUVUHJQVNDEHW Sn JUXQGODJ DI UHJQVNDEVSULQFLSSHW RP IRUWVDW
GULIW HU SDVVHQGH� VDPW RP GHU Sn JUXQGODJ DI GHW RSQnHGH UHYLVLRQVEHYLV HU Y VHQWOLJ XVLNNHUKHG IRUEXQGHW
PHG EHJLYHQKHGHU HOOHU IRUKROG� GHU NDQ VNDEH EHW\GHOLJ WYLYO RP VHOVNDEHWV HYQH WLO DW IRUWV WWH GULIWHQ� +YLV YL
NRQNOXGHUHU� DW GHU HU HQ Y VHQWOLJ XVLNNHUKHG� VNDO YL L YRUHV UHYLVLRQVSnWHJQLQJ J¡UH RSP UNVRP Sn
RSO\VQLQJHU KHURP L nUVUHJQVNDEHW HOOHU� KYLV VnGDQQH RSO\VQLQJHU LNNH HU WLOVWU NNHOLJH� PRGLILFHUH YRUHV
NRQNOXVLRQ� 9RUHV NRQNOXVLRQ HU EDVHUHW Sn GHW UHYLVLRQVEHYLV� GHU HU RSQnHW IUHP WLO GDWRHQ IRU YRUHV
UHYLVLRQVSnWHJQLQJ� )UHPWLGLJH EHJLYHQKHGHU HOOHU IRUKROG NDQ GRJ PHGI¡UH� DW VHOVNDEHW LNNH O QJHUH NDQ
IRUWV WWH�GULIWHQ��

 7DJHU YL VWLOOLQJ WLO GHQ VDPOHGH SU VHQWDWLRQ� VWUXNWXU RJ LQGKROG DI nUVUHJQVNDEHW� KHUXQGHU
QRWHRSO\VQLQJHUQH� VDPW RP nUVUHJQVNDEHW DIVSHMOHU GH XQGHUOLJJHQGH WUDQVDNWLRQHU RJ EHJLYHQKHGHU Sn HQ
VnGDQ�PnGH��DW�GHU�JLYHV�HW�UHWYLVHQGH�ELOOHGH�KHUDI��
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6HOVNDEVRSO\VQLQJHU

6HOVNDEHW .�6�-XYHQWXVYHM

F�R�1HZVHF�'DWHD�$�6

/\QJE\�+RYHGJDGH��

�����.JV��/\QJE\

&95�QXPPHU�������������

+MHPVWHG��/\QJE\�7DDUE N

5HJQVNDEVnU�����MDQXDU�������GHFHPEHU

5HYLVLRQ (5167�	�<281*

*RGNHQGW�5HYLVLRQVSDUWQHUVHOVNDE

2VYDOG�+HOPXWKV�9HM��

�����)UHGHULNVEHUJ

*HQHUDOIRUVDPOLQJ 2UGLQ U�JHQHUDOIRUVDPOLQJ�DIKROGHV

����DSULO������KRV�

+RIPDQ�(MHQGRPPH�$S6

5nGKXVSDUNHQ������WY

�����$OOHU¡G

%HVW\UHOVH )RUPDQG�6DP�%DURXG\ 6¡UHQ�+RIPDQ�/DXUVHQ

/DQJHEMHUJYHM��� 5nGKXVSDUNHQ������WY

�����1 UXP �����$OOHU¡G

%DQNIRUELQGHOVH $OP��%UDQG�%DQN

+RYHGDNWLYLWHW 8GOHMQLQJ�DI�IDVW�HMHQGRP
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/HGHOVHVEHUHWQLQJ

6HOVNDEHWV�DNWLYLWHW�RJ�UHVXOWDW

8GYLNOLQJ�L�VHOVNDEHWV�DNWLYLWHWHU
'HU�KDU�LNNH�Y UHW�QRJHQ�Q YQHY UGLJH�DNWLYLWHWHU�L�nUHWV�O¡E��(MHQGRPPHQV�OHMHU�EHWDOHU�WLO�WLGHQ�L�KHQKROG

WLO�NRQWUDNWHQ��,�HIWHUnUHW�DIKROGWH�EHVW\UHOVHQ�P¡GH�KYRUSn�GHW�EOHY�EHVOXWWHW��DW�GHU�VNXOOH�XGI UGLJHV�HW�

WLOO J�WLO�DGPLQLVWUDWLRQVDIWDOHQ�PHOOHP�.�6�-XYHQWXVYHM�RJ�%DU+RI�$SV��O\GHQGH�Sn��DW�.�6
HW�EHWDOHU�HW�

nUOLJW�YHGHUODJ�Sn�NU���������HNV�PRPV�WLO�%DU+RI�$S6��'HWWH�IRU�DW�XGOLJQH�XGJLIWHUQH�L�%DU+RI�$S6�

7LOO JJHW�WUnGWH�L�NUDIW�SU�������������

(MHQGRPPHQV�Y UGL
/HGHOVHQ�KDU�EHVOXWWHW��DW�HMHQGRPPHQV�Y UGL�IDVWV WWHV�WLO�DQVNDIIHOVHVVXPPHQ��VRP�Sn�HUKYHUYHOVHV�

WLGVSXQNWHW�VHSWHPEHU������DQGURJ�������PLR��NU��/HGHOVHQ�KDU�IDVWVDW�HQ�DIVNULYQLQJVSHULRGH�Sn����nU�

VYDUHQGH�WLO�HQ�DIVNULYQLQJVSURFHQW�Sn�����DI�N¡EVVXPPHQ�

%HJLYHQKHGHU�HIWHU�EDODQFHGDJHQ
(IWHU�UHJQVNDEVnUHWV�DIVOXWQLQJ�HU�GHU�LNNH�LQGWUXIIHW�EHW\GQLQJVIXOGH�K QGHOVHU��VRP�Y VHQWOLJW�YLO�NXQQH�
IRUU\NNH�VHOVNDEHWV�¡NRQRPLVNH�VWLOOLQJ�

6HOVNDEHWV�KRYHGDNWLYLWHW�HU�XGOHMQLQJ�DI�IDVW�HMHQGRP�

6HOVNDEHWV UHVXOWDWRSJ¡UHOVH XGYLVHU HW RYHUVNXG Sn W�NU� ����� RJ VHOVNDEHWV EDODQFH� SU� ��� GHFHPEHU ����
XGYLVHU�HQ�HJHQNDSLWDO�Sn�W�NU��������
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$QYHQGW�UHJQVNDEVSUDNVLV

*HQHUHOW

$QYHQGW�UHJQVNDEVSUDNVLV�

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

'HU�HU�L�¡YULJW�DQYHQGW�QHGHQVWnHQGH�YXUGHULQJVSULQFLSSHU��

5HVXOWDWRSJ¡UHOVHQ

/HMHLQGW JWHU

'ULIWVRPNRVWQLQJHU

$QGUH�HNVWHUQH�RPNRVWQLQJHU

$QGUH�HNVWHUQH�RPNRVWQLQJHU�RPIDWWHU�RPNRVWQLQJHU�WLO�OHGHOVH�RJ�DGPLQLVWUDWLRQ�DI�VHOVNDEHW�P�Y�

$IVNULYQLQJHU

$IVNULYQLQJHU�RPIDWWHU�nUHWV�DIVNULYQLQJ�DI�HMHQGRPPHQ�

cUVUDSSRUWHQ HU DIODJW L RYHUHQVVWHPPHOVH PHG nUVUHJQVNDEVORYHQV EHVWHPPHOVHU IRU NODVVH % YLUNVRPKHGHU�
VDPW�NRPPDQGLWVHOVNDEHWV�YHGW JWHU�

/HMHLQGW JWHU RPIDWWHU RSNU YHW OHMH YHG XGOHMQLQJ DI HMHQGRPPHQ� 2SNU YHGH ELGUDJ WLO G NQLQJ DI
I OOHVRPNRVWQLQJHU�P�Y��RSWDJHV�L�EDODQFHQ�

'ULIWVRPNRVWQLQJHU RPIDWWHU DOOH RPNRVWQLQJHU YHGU¡UHQGH GULIW DI HMHQGRPPHQ� KHUXQGHU VNDWWHU RJ DIJLIWHU�
IRUVLNULQJHU�RJ�YHGOLJHKROGHOVH�L�GHW�RPIDQJ�GLVVH�RPNRVWQLQJHU�LNNH�G NNHV�DI�I OOHVUHJQVNDEHW�
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$QYHQGW�UHJQVNDEVSUDNVLV���IRUWVDW

%DODQFHQ

0DWHULHOOH�DQO JVDNWLYHU

7LOJRGHKDYHQGHU

)LQDQVLHOOH�J OGVIRUSOLJWHOVHU

6NDW

5HVXOWDWIRUGHOLQJ�RJ�DQGHO�L�HJHQNDSLWDO

7LOJRGHKDYHQGHU�PnOHV�WLO�DPRULWVHUHW�NRVWSULV��GHU�V GYDQOLJYLV�VYDUHU�WLO�QRPLQHO�Y UGL��9 UGLHQ�UHGXFHUHV�
PHG�QHGVNULYQLQJHU�WLO�LP¡GHJnHOVH�DI�IRUYHQWHGH�WDE�

0DWHULHOOH�DQO JVDNWLYHU�PnOHV�YHG�I¡UVWH�LQGUHJQLQJ�WLO�NRVWSULV��

*UXQGH�RJ�E\JQLQJHU��GULIWVPDWHULHO�RJ�LQYHQWDU�PnOHV�HIWHUI¡OJHQGH�WLO�NRVWSULV�PHG�IUDGUDJ�DI�DNNXPXOHUHGH�
DIVNULYQLQJHU��'HU�DIVNULYHV�LNNH�Sn�JUXQGH��$IVNULYQLQJVJUXQGODJHW�RSJ¡UHV�XQGHU�KHQV\QVWDJHQ�WLO�DNWLYHWV�
UHVWY UGL�HIWHU�DIVOXWWHW�EUXJVWLG�RJ�UHGXFHUHV�PHG�HYHQWXHOOH�QHGVNULYQLQJHU��$IVNULYQLQJVSHULRGHQ�RJ
UHVWY UGLHQ�IDVWV WWHV�Sn�DQVNDIIHOVHVWLGVSXQNWHW�RJ�UHYXUGHUHV�nUOLJW��2YHUVWLJHU�UHVWY UGLHQ�DNWLYHWV�
UHJQVNDEVP VVLJH�Y UGL��RSK¡UHU�DIVNULYQLQJ�
9HG� QGULQJ�L�DIVNULYQLQJVSHULRGHQ�HOOHU�UHVWY UGLHQ�LQGUHJQHV�YLUNQLQJHQ�IRU�DIVNULYQLQJHU�IUHPDGUHWWHW�VRP�
HQ� QGULQJ�L�UHJQVNDEVP VVLJH�VN¡Q�

.RVWSULVHQ�RPIDWWHU�DQVNDIIHOVHVSULVHQ�RJ�RPNRVWQLQJHU�GLUHNWH�WLONQ\WWHW�DQVNDIIHOVHQ�LQGWLO�GHW�WLGVSXQNW��KYRU�
DNWLYHW�HU�NODU�WLO�EUXJ��,QGLUHNWH�SURGXNWLRQVRPNRVWQLQJHU�RJ�OnQHRPNRVWQLQJHU�LQGUHJQHV�LNNH�L�NRVWSULVHQ�
.RVWSULVHQ�Sn�HW�VDPOHW�DNWLY�RSGHOHV�L�VHSDUDWH�EHVWDQGGHOH��GHU�DIVNULYHV�KYHU�IRU�VLJ��KYLV�EUXJVWLGHQ�Sn�GH�
HQNHOWH�EHVWDQGGHOH�HU�IRUVNHOOLJH�
'HU�IRUHWDJHV�OLQ UH�DIVNULYQLQJHU�RYHU�GHQ�IRUYHQWHGH�EUXJVWLG��EDVHUHW�Sn�I¡OJHQGH�YXUGHULQJ�DI�DNWLYHUQHV�
IRUYHQWHGH�EUXJVWLGHU�

%\JQLQJHU����nU

)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�

cUHWV UHVXOWDW VDPW EDODQFHSRVWHU HU IRUGHOW EODQGW NRPPDQGLWLVWHUQH L IRUKROG WLO GHUHV DQGHO DI

NRPPDQGLWNDSLWDOHQ�

)LQDQVLHOOH IRUSOLJWHOVHU� VRP RPIDWWHU J OG WLO NUHGLWLQVWLWXWWHU� OHYHUDQG¡UJ OG VDPW DQGHQ J OG LQGUHJQHV YHG
OnQHRSWDJHOVHQ WLO NRVWSULV� VYDUHQGH WLO GHW PRGWDJQH SURYHQXH HIWHU IUDGUDJ DI DIKROGWH
WUDQVDNWLRQVRPNRVWQLQJHU��,�HIWHUI¡OJHQGH�SHULRGHU�PnOHV�GH�ILQDQVLHOOH�IRUSOLJWHOVHU�WLO�DPRUWLVHUHW�NRVWSULV��

$QGUH J OGVIRUSOLJWHOVHU� VRP RPIDWWHU GHSRVLWD� J OG WLO OHYHUDQG¡UHU� WLONQ\WWHGH VHOVNDEHU VDPW DQGHQ J OG�
PnOHV�WLO�DPRUWLVHUHW�NRVWSULV�

5HJQVNDEHW LQGHKROGHU LNNH VNDW� LGHW NRPPDQGLWVHOVNDEHW LNNH HU VHOYVW QGLJW VNDWWHSOLJWLJW� 'H HQNHOWH
NRPPDQGLWLVWHU�PHGWDJHU�UHVXOWDWHW�IUD�NRPPDQGLWVHOVNDEHW�L�GHUHV�UHVSHNWLYH�LQGNRPVWRSJ¡UHOVHU�

7+(�)8//�6(59,&(�3523(57<�+286( 6LGH��



5HVXOWDWRSJ¡UHOVH

���MDQXDU������������GHFHPEHU����� 1RWH ���� ����

NU� NU�

/HMHLQGW JWHU ��������� ����������

'ULIWVRPNRVWQLQJHU ������� ��������

$QGUH�HNVWHUQH�RPNRVWQLQJHU �������� ��������

%UXWWRIRUWMHQHVWH ��������� ���������

$IVNULYQLQJHU � ���������� ����������

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

)LQDQVLHULQJVLQGW JWHU ����� �����

)LQDQVLHULQJVRPNRVWQLQJHU ���������� ����������

��������� ���������

cUHWV�UHVXOWDW ��������� ���������

5HVXOWDWGLVSRQHULQJ

cUHWV�UHVXOWDW ��������� ���������

2YHUI¡UW�IUD�WLGOLJHUH�nU ��������� �������

7LO�GLVSRVLWLRQ ��������� ���������

)RUGHOHV�VnOHGHV�

2YHUI¡UW�UHVXOWDW ��������� ���������

'LVSRQHUHW ��������� ���������

7+(�)8//�6(59,&(�3523(57<�+286( 6LGH���



%DODQFH

3U�������GHFHPEHU����� 1RWH ���� ����

NU� NU�

$.7,9(5

$QO JVDNWLYHU

0DWHULHOOH�DQO JVDNWLYHU

,QYHVWHULQJVHMHQGRPPH ��� ����������� �����������

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

$1/�*6$.7,9(5�,�$/7 ����������� �����������

.RUWIULVWHGH�DNWLYHU

7LOJRGHKDYHQGHU ������� �������

7LOJRGHKDYHQGHU ������� �������

.257)5,67('(�$.7,9(5�,�$/7 ������� �������

$.7,9(5�,�$/7 ����������� �����������
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%DODQFH

3U�������GHFHPEHU����� 1RWH ���� ����

NU� NU�

3$66,9(5

(JHQNDSLWDO

�'HQ�WHJQHGH�NRPPDQGLWNDSLWDO�XGJ¡U�NU����������

2YHUI¡UW�UHVXOWDW�L�DOW ��������� ���������

(*(1.$3,7$/�,�$/7 ��������� ���������

)RUSOLJWHOVHU

/DQJIULVWHGH�IRUSOLJWHOVHU

* OG�WLO�UHDONUHGLWLQVWLWXWWHU � ���������� ����������

/DQJIULVWHGH�IRUSOLJWHOVHU ���������� ����������

.RUWIULVWHGH�IRUSOLJWHOVHU

3ULRULWHWVJ OG ��������� ���������

* OG�WLO�SHQJHLQVWLWXWWHU ���������� ����������

$QGHQ�J OG ��������� ���������

.RUWIULVWHGH�IRUSOLJWHOVHU ���������� ����������

)253/,*7(/6(5��,�$/7 ����������� �����������

3$66,9(5�,�$/7 ����������� �����������

3HUVRQDOHIRUKROG �

6LNNHUKHGVVWLOOHOVHU �

$QGUH�IRUSOLJWHOVHU �

1 UWVWnHQGH�SDUWHU �

7+(�)8//�6(59,&(�3523(57<�+286( 6LGH���



(JHQNDSLWDOIRUNODULQJ

���� ����

NU� NU�

2YHUI¡UW�UHVXOWDW�WLGOLJHUH�nU ��������� �������

2YHUI¡UW�DI�nUHWV�UHVXOWDW ��������� ���������

2YHUI¡UW�UHVXOWDW�L�DOW ��������� ���������

(JHQNDSLWDO�L�DOW ��������� ���������
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1RWHU�WLO�nUVUDSSRUWHQ

���� ����

NU� NU�

� $IVNULYQLQJHU
$IVNULYQLQJ�Sn�HMHQGRPPH ���������� ����������

$IVNULYQLQJHU ���������� ����������

� 3HUVRQDOHIRUKROG

'HU�KDU�LNNH�Y UHW�DQVDWWH�L�nUHWV�O¡E�

'HU�HU�LNNH�XGEHWDOW�YHGHUODJ�WLO�EHVW\UHOVHQ�

� ,QYHVWHULQJVHMHQGRPPH
6DOGR�SU���������� ����������� �����������

cUHWV�WLOJDQJ��E\JQLQJ � �

cUHWV�DIJDQJ��E\JQLQJ � �

.RVWSULV�SU������������ ����������� �����������

$IVNULYQLQJHU

$IVNULYQLQJHU�SU���������� ���������� �

cUHWV�DIVNULYQLQJ��E\JQLQJ ���������� ����������

$IVNULYQLQJHU�SU������������ ���������� ����������

5HJQVNDEVP VVLJ�Y UGL�SU������������ ����������� �����������

7LO�EUXJ�IRU�IDVWV WWHOVH�DI�HMHQGRPPHQV�Y UGL�HU�DQVNDIIHOVHVVXPPHQ�DQYHQGW��/HGHOVHQ�KDU�IDVWVDW�HQ�DIVNULYQLQJV�
SHULRGH�Sn����nU�KYLONHW�VYDUHU�WLO��DW�GHU�DIVNULYHV�PHG�����DI�DQVNDIIHOVHVVXPPHQ�
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1RWHU�WLO�nUVUDSSRUWHQ

���� ����

NU� NU�

� * OGVIRUSOLJWHOVH

� 6LNNHUKHGVVWLOOHOVHU
6HOVNDEHWV�HMHQGRP�HU�VWLOOHW�WLO�VLNNHUKHG�IRU�J OG�WLO�UHDONUHGLWLQVWLWXWWHU�RJ�NUHGLWLQVWLWXWWHU�

� $QGUH�IRUSOLJWHOVHU

� 1 UWVWnHQGH�SDUWHU
1 UWVWnHQGH�SDUWHU�PHG�EHVWHPPHQGH�LQGIO\GHOVH�

$OOH�WUDQVDNWLRQHU�HU�IRUHJnHW�Sn�PDUNHGVP VVLJH�YLONnU�

�YULJH Q UWVWnHQGH SDUWHU VRP .�6 -XYHQWXVYHM KDU KDIW WUDQVDNWLRQHU PHG L UHJQVNDEVnUHW� 0HOOHPUHJQLQJ
PHG�$S6�-XYHQWXVYHM�.RPSOHPHQWDU�

.�6�-XYHQWXVYHM��KDU�LQJHQ�Q UWVWnHQGH�SDUWHU�PHG�EHVWHPPHQGH�LQGIO\GHOVH�

.RPPDQGLWVHOVNDEHW KDU LNNH SnWDJHW VLJ NDXWLRQV�� JDUDQWL� HOOHU DQGUH HYHQWXDOIRUSOLJWHOVHU� XGRYHU KYDG GHU
HU�V GYDQOLJW�IRU�HW�HMHQGRPVVHOVNDE�RJ�L�¡YULJW�IUHPJnU�DI�nUVUDSSRUW�RJ�QRWHU�

$IGUDJ Sn ODQJIULVWHGH IRUSOLJWHOVHU XQGHU � nU XGJ¡U W�NU� ����� RJ ODQJIULVWHGH IRUSOLJWHOVHU RYHU � nU XGJ¡U W�NU�

�������
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