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,QGKROGVIRUWHJQHOVH

6LGH
3nWHJQLQJHU
/HGHOVHVSnWHJQLQJ �
'HQ�XDIK QJLJH�UHYLVRUV�HUNO ULQJ�RP�XGYLGHW�JHQQHPJDQJ �

/HGHOVHVEHUHWQLQJ
6HOVNDEVRSO\VQLQJHU �
/HGHOVHVEHUHWQLQJ �

cUVUHJQVNDE
$QYHQGW�UHJQVNDEVSUDNVLV �
5HVXOWDWRSJ¡UHOVH����RNWREHU��������VHSWHPEHU ��
%DODQFH�����VHSWHPEHU ��
(JHQNDSLWDORSJ¡UHOVH ��
1RWHU ��
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5RVVHQ�,QGXVWUL�$S6

/HGHOVHVSnWHJQLQJ

'LUHNWLRQHQ�KDU�GDJV�GDWR�EHKDQGOHW�RJ�JRGNHQGW�nUVUDSSRUWHQ�IRU�UHJQVNDEVnUHW����RNWREHU�����
������VHSWHPEHU������IRU�5RVVHQ�,QGXVWUL�$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�

cUVUDSSRUWHQ�LQGVWLOOHV�WLO�JHQHUDOIRUVDPOLQJHQV�JRGNHQGHOVH�

9HMOH��GHQ����PDUWV�����

'LUHNWLRQ

-HVSHU�6FKXOW]�5RVVHQ
GLUHNW¡U
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5RVVHQ�,QGXVWUL�$S6

'HQ�XDIK QJLJH�UHYLVRUV�HUNO ULQJ�RP�XGYLGHW�JHQQHPJDQJ

7LO�NDSLWDOHMHUHQ�L�5RVVHQ�,QGXVWUL�$S6
.RQNOXVLRQ
9L�KDU�XGI¡UW�XGYLGHW�JHQQHPJDQJ�DI�nUVUHJQVNDEHW�IRU�5RVVHQ�,QGXVWUL�$S6�IRU�UHJQVNDEVnUHW���
RNWREHU������������VHSWHPEHU�������GHU�RPIDWWHU�DQYHQGW�UHJQVNDEVSUDNVLV��UHVXOWDWRSJ¡UHOVH��ED�
ODQFH��HJHQNDSLWDORSJ¡UHOVH�RJ�QRWHU��cUVUHJQVNDEHW�XGDUEHMGHV�HIWHU�nUVUHJQVNDEVORYHQ�

%DVHUHW�Sn�GHW�XGI¡UWH�DUEHMGH�HU�GHW�YRUHV�RSIDWWHOVH��DW�nUVUHJQVNDEHW�JLYHU�HW�UHWYLVHQGH�ELOOHGH
DI�VHOVNDEHWV�DNWLYHU��SDVVLYHU�RJ�ILQDQVLHOOH�VWLOOLQJ�SU������VHSWHPEHU������VDPW�DI�UHVXOWDWHW�DI
VHOVNDEHWV�DNWLYLWHWHU�IRU�UHJQVNDEVnUHW����RNWREHU������������VHSWHPEHU������L�RYHUHQVVWHPPHOVH
PHG�nUVUHJQVNDEVORYHQ�

*UXQGODJ�IRU�NRQNOXVLRQ
9L� KDU� XGI¡UW� YRUHV� XGYLGHGH� JHQQHPJDQJ� L� RYHUHQVVWHPPHOVH� PHG� (UKYHUYVVW\UHOVHQV� HUNO �
ULQJVVWDQGDUG� IRU� VPn�YLUNVRPKHGHU�RJ�)65� ��GDQVNH� UHYLVRUHUV� VWDQGDUG�RP�XGYLGHW�JHQQHP�
JDQJ�DI�nUVUHJQVNDEHU��GHU�XGDUEHMGHV�HIWHU�nUVUHJQVNDEVORYHQ��9RUHV�DQVYDU� LI¡OJH�GLVVH�VWDQG�
DUGHU�RJ�NUDY�HU�Q UPHUH�EHVNUHYHW�L�DIVQLWWHW�³5HYLVRUV�DQVYDU�IRU�GHQ�XGYLGHGH�JHQQHPJDQJ�DI
nUVUHJQVNDEHW³�� 9L� HU� XDIK QJLJH� DI� VHOVNDEHW� L� RYHUHQVVWHPPHOVH� PHG� ,QWHUQDWLRQDO� (WKLFV
6WDQGDUGV� %RDUG� IRU� $FFRXQWDQWV¶� LQWHUQDWLRQDOH� UHWQLQJVOLQMHU� IRU� UHYLVRUHUV� HWLVNH� DGI UG
�,(6%$�&RGH��RJ�GH�\GHUOLJHUH�HWLVNH�NUDY��GHU�HU�J OGHQGH�L�'DQPDUN��OLJHVRP�YL�KDU�RSI\OGW
YRUHV�¡YULJH�HWLVNH�IRUSOLJWHOVHU�L�KHQKROG�WLO�GLVVH�NUDY�RJ�,(6%$�&RGH��'HW�HU�YRUHV�RSIDWWHOVH�
DW�GHW�RSQnHGH�EHYLV�HU�WLOVWU NNHOLJW�RJ�HJQHW�VRP�JUXQGODJ�IRU�YRUHV�NRQNOXVLRQ�

/HGHOVHQV�DQVYDU�IRU�nUVUHJQVNDEHW
/HGHOVHQ�KDU�DQVYDUHW�IRU�XGDUEHMGHOVHQ�DI�HW�nUVUHJQVNDE��GHU�JLYHU�HW�UHWYLVHQGH�ELOOHGH�L�RYHU�
HQVVWHPPHOVH�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�IRUW�
V WWH�GULIWHQ��DW�RSO\VH�RP�IRUKROG�YHGU¡UHQGH�IRUWVDW�GULIW��KYRU�GHWWH�HU�UHOHYDQW��VDPW�DW�XGDU�
EHMGH�nUVUHJQVNDEHW�Sn�JUXQGODJ�DI�UHJQVNDEVSULQFLSSHW�RP�IRUWVDW�GULIW��PHGPLQGUH�OHGHOVHQ�HQW�
HQ�KDU� WLO�KHQVLJW�DW� OLNYLGHUH�VHOVNDEHW��LQGVWLOOH�GULIWHQ�HOOHU�LNNH�KDU�DQGHW�UHDOLVWLVN�DOWHUQDWLY
HQG�DW�J¡UH�GHWWH�

5HYLVRUV�DQVYDU�IRU�GHQ�XGYLGHGH�JHQQHPJDQJ�DI�nUVUHJQVNDEHW
9RUHV�DQVYDU�HU�DW�XGWU\NNH�HQ�NRQNOXVLRQ�RP�nUVUHJQVNDEHW��'HWWH�NU YHU��DW�YL�SODQO JJHU�RJ
XGI¡UHU� KDQGOLQJHU�PHG� KHQEOLN� Sn� DW� RSQn� EHJU QVHW� VLNNHUKHG� IRU�YRUHV� NRQNOXVLRQ� RP�nUV�
UHJQVNDEHW�RJ�GHUXGRYHU�XGI¡UHU�VSHFLILNW�NU YHGH�VXSSOHUHQGH�KDQGOLQJHU�PHG�KHQEOLN�Sn�DW�RS�
Qn�\GHUOLJHUH�VLNNHUKHG�IRU�YRUHV�NRQNOXVLRQ�
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5RVVHQ�,QGXVWUL�$S6

'HQ�XDIK QJLJH�UHYLVRUV�HUNO ULQJ�RP�XGYLGHW�JHQQHPJDQJ�

(Q�XGYLGHW�JHQQHPJDQJ�RPIDWWHU�KDQGOLQJHU��GHU�SULP UW�EHVWnU�DI�IRUHVS¡UJVOHU�WLO�OHGHOVHQ�RJ�
KYRU�GHW�HU�KHQVLJWVP VVLJW��DQGUH�L�YLUNVRPKHGHQ��DQDO\WLVNH�KDQGOLQJHU�RJ�GH�VSHFLILNW�NU Y�
HGH�VXSSOHUHQGH�KDQGOLQJHU�VDPW�YXUGHULQJ�DI�GHW�RSQnHGH�EHYLV�

2PIDQJHW�DI�KDQGOLQJHU��GHU�XGI¡UHV�YHG�HQ�XGYLGHW�JHQQHPJDQJ��HU�PLQGUH�HQG�YHG�HQ�UHYLVLRQ�
RJ�YL�XGWU\NNHU�GHUIRU�LQJHQ�UHYLVLRQVNRQNOXVLRQ�RP�nUVUHJQVNDEHW�

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

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

,�WLONQ\WQLQJ�WLO�YRUHV�XGYLGHGH�JHQQHPJDQJ�DI�nUVUHJQVNDEHW�HU�GHW�YRUHV�DQVYDU�DW�O VH�OHGHOVHV�
EHUHWQLQJHQ�RJ�L�GHQ�IRUELQGHOVH�RYHUYHMH��RP�OHGHOVHVEHUHWQLQJHQ�HU�Y VHQWOLJW�LQNRQVLVWHQW�PHG
nUVUHJQVNDEHW�HOOHU�YRUHV�YLGHQ�RSQnHW�YHG�GHQ�XGYLGHGH�JHQQHPJDQJ�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�RYHUHQVVWHPPHO�
VH�PHG�nUVUHJQVNDEHW�RJ�HU�XGDUEHMGHW�L�RYHUHQVVWHPPHOVH�PHG�nUVUHJQVNDEVORYHQV�NUDY��9L�KDU
LNNH�IXQGHW�Y VHQWOLJ�IHMOLQIRUPDWLRQ�L�OHGHOVHVEHUHWQLQJHQ�

%UDPPLQJ��GHQ����PDUWV�����

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

(VEHUQ�9HQGHOER�$QGHUVHQ
VWDWVDXWRULVHUHW�UHYLVRU
01(�QU��PQH����
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5RVVHQ�,QGXVWUL�$S6

6HOVNDEVRSO\VQLQJHU

6HOVNDEHW 5RVVHQ�,QGXVWUL�$S6
6QHUOHYHM��
�����9HMOH

&95�QU�� �����������

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

+MHPVWHG� 9HMOH

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

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

/HGHOVHVEHUHWQLQJ

6HOVNDEHWV�Y VHQWOLJVWH�DNWLYLWHWHU
6HOVNDEHWV�DNWLYLWHW�EHVWnU�L�DW�HMH�NDSLWDODQGHOH�L�EHVO JWHW�YLUNVRPKHG�HIWHU�GLUHNWLRQHQV�VN¡Q�

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�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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5RVVHQ�,QGXVWUL�$S6

$QYHQGW�UHJQVNDEVSUDNVLV

cUVUDSSRUWHQ� IRU� 5RVVHQ� ,QGXVWUL� $S6� IRU� �������� HU� DIODJW� L� RYHUHQVVWHPPHOVH� PHG
nUVUHJQVNDEVORYHQV�EHVWHPPHOVHU�IRU�YLUNVRPKHGHU�L�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
%UXWWRWDE
6HOVNDEHW�DQYHQGHU�EHVWHPPHOVHQ�L�nUVUHJQVNDEVORYHQV�������KYRUHIWHU�VHOVNDEHWV�RPV WQLQJ�LN�
NH�HU�RSO\VW�

%UXWWRWDE�HU�HW�VDPPHQGUDJ�DI�DQGUH�GULIWVLQGW JWHU�PHG�IUDGUDJ�DI�DQGUH�HNVWHUQH�RPNRVWQLQJHU�

$QGUH�GULIWVLQGW JWHU
$QGUH�GULIWVLQGW JWHU� LQGHKROGHU� UHJQVNDEVSRVWHU�DI�VHNXQG U�NDUDNWHU�L� IRUKROG�WLO�YLUNVRPKH�
GHQV�DNWLYLWHWHU��KHUXQGHU�IRUWMHQHVWH�YHG�VDOJ�DI�PDWHULHOOH�DQO JVDNWLYHU�
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5RVVHQ�,QGXVWUL�$S6

$QYHQGW�UHJQVNDEVSUDNVLV

$QGUH�HNVWHUQH�RPNRVWQLQJHU
$QGUH�HNVWHUQH�RPNRVWQLQJHU�RPIDWWHU�RPNRVWQLQJHU�WLO�DGPLQLVWUDWLRQ��ORNDOHU�PY�

$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��UHDOLVHUHGH�RJ�XUHDOL�
VHUHGH�NXUVJHYLQVWHU�RJ� �WDE�YHGU¡UHQGH�Y UGLSDSLUHU��J OG�RJ� WUDQVDNWLRQHU� L� IUHPPHG�YDOXWD�
DPRUWLVHULQJ�DI�ILQDQVLHOOH�DNWLYHU�RJ�IRUSOLJWHOVHU�VDPW�WLOO J�RJ�JRGWJ¡UHOVH�XQGHU�DFRQWRVNDWWH�
RUGQLQJHQ�PY�

,QGW JWHU�DI�NDSLWDODQGHOH�L�GDWWHUYLUNVRPKHGHU�RJ�DVVRFLHUHGH�YLUNVRPKHGHU
,�YLUNVRPKHGHQV�UHVXOWDWRSJ¡UHOVH�LQGUHJQHV�GHQ�IRUKROGVP VVLJH�DQGHO�DI�GH�HQNHOWH�GDWWHUYLUN�
VRPKHGHUV�UHVXOWDW�HIWHU�VNDW�HIWHU�IXOG�HOLPLQHULQJ�DI�LQWHUQ�DYDQFH�WDE�

,�YLUNVRPKHGHQV�UHVXOWDWRSJ¡UHOVH�LQGUHJQHV�GHQ�IRUKROGVP VVLJH�DQGHO�DI�GH�DVVRFLHUHGH�YLUN�
VRPKHGHUV�UHVXOWDW�HIWHU�VNDW�HIWHU�HOLPLQHULQJ�DI�IRUKROGVP VVLJ�DQGHO�DI�LQWHUQ�DYDQFH�WDE�

6NDW�DI�nUHWV�UHVXOWDW
9LUNVRPKHGHQ�HU�RPIDWWHW�DI�GH�GDQVNH�UHJOHU�RP�WYXQJHQ�VDPEHVNDWQLQJ�DI�NRQFHUQHQV�GDQVNH
GDWWHUYLUNVRPKHGHU��'DWWHUYLUNVRPKHGHU�LQGJnU�L�VDPEHVNDWQLQJHQ�IUD�GHW�WLGVSXQNW��KYRU�GH�LQG�
JnU�L�NRQVROLGHULQJHQ�L�NRQFHUQUHJQVNDEHW�RJ�IUHP�WLO�GHW�WLGVSXQNW��KYRU�GH�XGJnU�IUD�NRQVROLGH�
ULQJHQ�

9LUNVRPKHGHQ�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�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�
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5RVVHQ�,QGXVWUL�$S6

$QYHQGW�UHJQVNDEVSUDNVLV

%DODQFHQ
0DWHULHOOH�DQO JVDNWLYHU
*UXQGH�RJ�E\JQLQJHU�WLO�NRVWSULV�PHG�IUDGUDJ�DI�DNNXPXOHUHGH�DI��RJ�QHGVNULYQLQJHU�

$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�

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

%UXJVWLG�����nU

5HVWY UGL�����

$IVNULYQLQJHU� LQGUHJQHV� L� UHVXOWDWRSJ¡UHOVH���)RUWMHQHVWH�HOOHU� WDE�YHG�VDOJ�DI�HMHQGRPPHQ�LQG�
UHJQHV� L� UHVXOWDWRSJ¡UHOVHQ� XQGHU� DQGUH� GULIWVLQGW JWHU� KHQKROGVYLV� DQGUH� GULIWVRPNRVWQLQJHU�
'HU�DIVNULYHV�LNNH�Sn�HMHQGRPPH�L�DQVNDIIHOVHV�RPE\JQLQJVnUHW�

7LOJRGHKDYHQGHU
7LOJRGHKDYHQGHU�PnOHV�WLO�DPRUWLVHUHW�NRVWSULV�

/LNYLGH�EHKROGQLQJHU
/LNYLGHU�RPIDWWHU�OLNYLGH�LQGHVWnHQGHU�L�SHQJHLQVWLWXWWHU�
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5RVVHQ�,QGXVWUL�$S6

$QYHQGW�UHJQVNDEVSUDNVLV

(JHQNDSLWDO
5HVHUYH�IRU�QHWWRRSVNULYQLQJ�HIWHU�GHQ�LQGUH�Y UGLV�PHWRGH
5HVHUYH�IRU�QHWWRRSVNULYQLQJ�HIWHU�LQGUH�Y UGLV�PHWRGH�L�VHOVNDEHWV�nUVUHJQVNDE�RPIDWWHU�QHWWR�
RSVNULYQLQJ�DI�NDSLWDODQGHOH�L�GDWWHUYLUNVRPKHGHU�RJ�DVVRFLHUHGH�YLUNVRPKHGHU�L�IRUKROG�WLO�NRVW�
SULV�

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
5RVVHQ�,QGXVWUL�$S6�K IWHU�VRP�DGPLQLVWUDWLRQVVHOVNDE�IRU�GDWWHUYLUNVRPKHGHUQHV�VHOVNDEVVNDW�
WHU�RYHU�IRU�VNDWWHP\QGLJKHGHUQH�

$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�

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�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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5RVVHQ�,QGXVWUL�$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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5RVVHQ�,QGXVWUL�$S6

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

1RWH �������
NU�

�������
NU�

%UXWWRWDE ������ ������

3HUVRQDOHRPNRVWQLQJHU � � �
,QGW JWHU�DI�NDSLWDODQGHOH�L�WLONQ\WWHGH�YLUNVRPKHGHU ���������� ���������
,QGW JWHU�DI�NDSLWDODQGHOH�L�DVVRFLHUHGH�YLUNVRPKHGHU ������� �
)LQDQVLHOOH�LQGW JWHU � ������� �
)LQDQVLHOOH�RPNRVWQLQJHU � �������� �������

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

6NDW�DI�nUHWV�UHVXOWDW � ������ �����

cUHWV�UHVXOWDW ���������� ���������

)RUHVOnHW�XGE\WWH ������ ������
5HVHUYH�IRU�QHWWRRSVNULYQLQJ�HIWHU�GHQ�LQGUH�Y UGLV�PHWRGH ��������� �������
2YHUI¡UW�UHVXOWDW ���������� ���������

���������� ���������
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5RVVHQ�,QGXVWUL�$S6

%DODQFH�����VHSWHPEHU

1RWH �������
NU�

�������
NU�

$NWLYHU

*UXQGH�RJ�E\JQLQJHU ��������� �������

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

.DSLWDODQGHOH�L�WLONQ\WWHGH�YLUNVRPKHGHU � ��������� ���������

.DSLWDODQGHOH�L�DVVRFLHUHGH�YLUNVRPKHGHU � ������� �

)LQDQVLHOOH�DQO JVDNWLYHU ��������� ���������

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

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

7LOJRGHKDYHQGHU ���������� ����������

/LNYLGH�EHKROGQLQJHU ��������� �������

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

$NWLYHU�L�DOW ���������� ����������
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5RVVHQ�,QGXVWUL�$S6

%DODQFH�����VHSWHPEHU

1RWH �������
NU�

�������
NU�

3DVVLYHU

9LUNVRPKHGVNDSLWDO ������ ������
5HVHUYH�IRU�QHWWRRSVNULYQLQJ�HIWHU�GHQ�LQGUH�Y UGLV�PHWRGH ��������� ���������
2YHUI¡UW�UHVXOWDW ���������� ����������
)RUHVOnHW�XGE\WWH�IRU�UHJQVNDEVnUHW ������ ������

(JHQNDSLWDO ���������� ����������

/HYHUDQG¡UHU�DI�YDUHU�RJ�WMHQHVWH\GHOVHU ��������� ���������
* OG�WLO�WLONQ\WWHGH�YLUNVRPKHGHU ������ �
6HOVNDEVVNDW ��������� ���������
6N\OGLJW�VDPEHVNDWQLQJVELGUDJ ������ ������
$QGHQ�J OG ����� �����

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

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

3DVVLYHU�L�DOW ���������� ����������

(YHQWXDOIRUSOLJWHOVHU �
3DQWV WQLQJHU�RJ�VLNNHUKHGVVWLOOHOVHU �
�
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5RVVHQ�,QGXVWUL�$S6

(JHQNDSLWDORSJ¡UHOVH

�

9LUN�
VRPKHGV�
NDSLWDO

5HVHUYH�IRU
QHWWRRSVNULY�

QLQJ�HIWHU
GHQ�LQGUH

Y UGLV�PHWR�
GH

2YHUI¡UW
UHVXOWDW

)RUHVOnHW�XG�
E\WWH�IRU

UHJQVNDEV�
nUHW ,�DOW

(JHQNDSLWDO����RNWREHU����� ������ ��������� ���������� � ����������
cUHWV�UHVXOWDW � ��������� ���������� ������ ����������

(JHQNDSLWDO�����VHSWHPEHU����� ������ ��������� ���������� ������ ����������
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5RVVHQ�,QGXVWUL�$S6

1RWHU

�������
NU�

�������
NU�

� 3HUVRQDOHRPNRVWQLQJHU

*HQQHPVQLWOLJW�DQWDO�EHVN IWLJHGH�PHGDUEHMGHUH � �

�������
NU�

�������
NU�

� )LQDQVLHOOH�LQGW JWHU
5HQWHLQGW JWHU�IUD�WLONQ\WWHGH�YLUNVRPKHGHU ������ �
$QGUH�ILQDQVLHOOH�LQGW JWHU ������� �

� ������� �

�������
NU�

�������
NU�

� )LQDQVLHOOH�RPNRVWQLQJHU
1HGVNULYQLQJ�DI�ILQDQVLHOOH�DNWLYHU � �����
$QGUH�ILQDQVLHOOH�RPNRVWQLQJHU ������� �
5HQWHWLOO J�VHOVNDEVVNDW � ������

� ������� ������

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

������� ������
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5RVVHQ�,QGXVWUL�$S6

1RWHU

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

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

$I��RJ�QHGVNULYQLQJHU����RNWREHU����� �
$I��RJ�QHGVNULYQLQJHU�����VHSWHPEHU����� �

5HJQVNDEVP VVLJ�Y UGL�����VHSWHPEHU����� ���������
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5RVVHQ�,QGXVWUL�$S6

1RWHU

�������
NU�

�������
NU�

� .DSLWDODQGHOH�L�WLONQ\WWHGH�YLUNVRPKHGHU
.RVWSULV����RNWREHU����� ��������� ���������
7LOJDQJ�L�nUHWV�O¡E � �������
$IJDQJ�L�nUHWV�O¡E �������� �
.RVWSULV�����VHSWHPEHU����� ��������� ���������

9 UGLUHJXOHULQJHU����RNWREHU����� ��������� ���������
cUHWV�UHVXOWDW ���������� ���������
8GE\WWH�PRGWDJHW ����������� ����������
�YULJH�HJHQNDSLWDOEHY JHOVHU��QHWWR ����� �
$IVNULYQLQJ�Sn�JRRGZLOO �������� �
9 UGLUHJXOHULQJHU�����VHSWHPEHU����� ��������� ���������

5HJQVNDEVP VVLJ�Y UGL�����VHSWHPEHU����� ��������� ���������

5HVWHUHQGH�SRVLWLYW�IRUVNHOVEHO¡E��GHU�LQGJnU�L�RYHQVWnHQGH
UHJQVNDEVP VVLJH�Y UGL��XGJ¡U�����VHSWHPEHU����� �������

.DSLWDODQGHOH�L�WLONQ\WWHGH�YLUNVRPKHGHU�VSHFLILFHUHU�VLJ�VnOHGHV��
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