
6NURW�$GPLQ�$S6
)UHGVWHGYHM���
�����(JWYHG

&95�QU�������������

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

����UHJQVNDEVnU�

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

3RXO�(ULN�5RVVHQ
GLULJHQW

/E�h^dZ/s�:�Ϯϰ
ϲϳϰϬ��Z�DD/E'

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

<KEd�<dΛs�E��>�KͲZ�s/^/KE͘�<
ttt͘s�E��>�KͲZ�s/^/KE͘�<
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,QGKROGVIRUWHJQHOVH

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

/HGHOVHVEHUHWQLQJ
6HOVNDEVRSO\VQLQJHU �
/HGHOVHVEHUHWQLQJ �

cUVUHJQVNDE
$QYHQGW�UHJQVNDEVSUDNVLV �
5HVXOWDWRSJ¡UHOVH����RNWREHU������������VHSWHPEHU����� �
%DODQFH�SU������VHSWHPEHU����� �
(JHQNDSLWDORSJ¡UHOVH ��
1RWHU ��
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6.527�$'0,1�$S6

/HGHOVHVSnWHJQLQJ

'LUHNWLRQHQ�KDU�GDJV�GDWR�EHKDQGOHW�RJ�JRGNHQGW�nUVUDSSRUWHQ�IRU�UHJQVNDEVnUHW����RNWREHU�����
������VHSWHPEHU������IRU�6NURW�$GPLQ�$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�

(JWYHG��GHQ�����MDQXDU�����

'LUHNWLRQ

3RXO�(ULN�5RVVHQ
GLUHNW¡U
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6.527�$'0,1�$S6

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

7LO�NDSLWDOHMHUHQ�L�6NURW�$GPLQ�$S6
9L� KDU� RSVWLOOHW� nUVUDSSRUWHQ� IRU� 6NURW�$GPLQ� $S6� IRU� UHJQVNDEVnUHW� ��� RNWREHU� ����� �� ���
VHSWHPEHU������Sn�JUXQGODJ�DI�VHOVNDEHWV�ERJI¡ULQJ�RJ�¡YULJH�RSO\VQLQJHU��VRP�YLUNVRPKHGHQ
KDU�WLOYHMHEUDJW�

cUVUDSSRUWHQ� RPIDWWHU� OHGHOVHVSnWHJQLQJ�� OHGHOVHVEHUHWQLQJ�� DQYHQGW� UHJQVNDEVSUDNVLV�� UHVXOWDW�
RSJ¡UHOVH��EDODQFH��HJHQNDSLWDORSJ¡UHOVH�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�$QGHUVHQ
VWDWVDXWRULVHUHUHW�UHYLVRU
01(�QU��PQH����
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6.527�$'0,1�$S6

6HOVNDEVRSO\VQLQJHU

6HOVNDEHW 6NURW�$GPLQ�$S6
)UHGVWHGYHM���
�����(JWYHG

&95�QU�� �����������

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

+MHPVWHG� 9HMOH

'LUHNWLRQ 3RXO�(ULN�5RVVHQ��GLUHNW¡U�

5HYLVRU 9(1'(/%2
VWDWVDXWRULVHUHW�UHYLVLRQVDQSDUWVVHOVNDE
,QGXVWULYHM���
������%UDPPLQJ
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6.527�$'0,1�$S6

/HGHOVHVEHUHWQLQJ

6HOVNDEHWV�Y VHQWOLJVWH�DNWLYLWHWHU
6HOVNDEHWV� DNWLYLWHW� EHVWnU� L� DW� GULYH� YLUNVRPKHG� PHG� N¡E� RJ� VDOJ� DI� PHWDOVNURW� VDPW� GHUPHG
EHVO JWHW�YLUNVRPKHG�

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

/HGHOVHQ�DQVHU�nUHWV�UHVXOWDW�VRP�PHJHW�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�
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6.527�$'0,1�$S6

$QYHQGW�UHJQVNDEVSUDNVLV

cUVUDSSRUWHQ� IRU� 6NURW�$GPLQ� $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�

*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
,QGW JWHU�YHG�VDOJ�DI�KDQGHOVYDUHU�RJ�I UGLJYDUHU�LQGUHJQHV�L�UHVXOWDWRSJ¡UHOVHQ��KYLV�ULVLNRRYHU�
JDQJ��QRUPDOW�YHG�OHYHULQJ�WLO�N¡EHU��KDU�IXQGHW�VWHG��RJ�KYLV�LQGW JWHQ�NDQ�RSJ¡UHV�SnOLGHOLJW�RJ
IRUYHQWHV�PRGWDJHW�
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6.527�$'0,1�$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�RJ�ORNDOHU�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�

)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��UHDOLVHUHGH�RJ�XUHDOL�
VHUHGH�NXUVJHYLQVWHU�RJ��WDE�YHGU¡UHQGH�J OG�RJ�WUDQVDNWLRQHU�L�IUHPPHG�YDOXWD��DPRUWLVHULQJ�DI
ILQDQVLHOOH�DNWLYHU�RJ�IRUSOLJWHOVHU�VDPW�WLOO J�RJ�JRGWJ¡UHOVH�XQGHU�DFRQWRVNDWWHRUGQLQJHQ�PY�

6NDW�DI�nUHWV�UHVXOWDW
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
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�VDPW
IRU�EHWDOWH�DFRQWRVNDWWHU�

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�
8GVNXGW�VNDW�LQGUHJQHV�I¡UVW�L�EDODQFHQ��VnIUHPW�GHWWH�XGJ¡U�PHUH�HQG�W�NU�����
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6.527�$'0,1�$S6

$QYHQGW�UHJQVNDEVSUDNVLV

* OGVIRUSOLJWHOVHU
* OGVIRUSOLJWHOVHU�� VRP� RPIDWWHU� J OG� WLO� OHYHUDQG¡UHU� VDPW� DQGHQ� J OG�� PnOHV� WLO� DPRUWLVHUHW
NRVWSULV��KYLONHW�V GYDQOLJYLV�VYDUHU�WLO�QRPLQHO�Y UGL�
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6.527�$'0,1�$S6

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

1RWH ���������
NU�

���������
NU�

%UXWWRIRUWMHQHVWH ��������� �������

3HUVRQDOHRPNRVWQLQJHU � �������� ��������
)LQDQVLHOOH�RPNRVWQLQJHU � ������ �������

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

6NDW�DI�nUHWV�UHVXOWDW � �������� �

cUHWV�UHVXOWDW ��������� �������

2YHUI¡UW�UHVXOWDW ��������� �������

��������� �������
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6.527�$'0,1�$S6

%DODQFH�SU������VHSWHPEHU�����

1RWH �������
NU�

�������
NU�

$NWLYHU

) UGLJYDUHU�RJ�KDQGHOVYDUHU ������� �

9DUHEHKROGQLQJHU ������� �

7LOJRGHKDYHQGHU�IUD�VDOJ�RJ�WMHQHVWH\GHOVHU ��������� �������
$QGUH�WLOJRGHKDYHQGHU ������� �������

7LOJRGHKDYHQGHU ��������� �������

/LNYLGH�EHKROGQLQJHU ������� �������

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

$NWLYHU�L�DOW ��������� ���������
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6.527�$'0,1�$S6

%DODQFH�SU������VHSWHPEHU�����

1RWH �������
NU�

�������
NU�

3DVVLYHU

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

(JHQNDSLWDO ��������� �������

/HYHUDQG¡UHU�DI�YDUHU�RJ�WMHQHVWH\GHOVHU ������ ������
6HOVNDEVVNDW ������� �������
$QGHQ�J OG ��������� �������
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