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*UDQW�7KRUQWRQ��6WDWVDXWRULVHUHW�5HYLVLRQVSDUWQHUVHOVNDE

/HGHOVHVSnWHJQLQJ

%HVW\UHOVH�RJ�GLUHNWLRQ�KDU�GDJV�GDWR�DIODJW�nUVUDSSRUWHQ�IRU�UHJQVNDEVnUHW����MDQXDU�������GHFHPEHU�����
IRU�15*�'HQPDUN�$�6�

cUVUDSSRUWHQ�HU�DIODJW�L�RYHUHQVVWHPPHOVH�PHG�nUVUHJQVNDEVORYHQ�

9L�DQVHU�GHQ�YDOJWH�UHJQVNDEVSUDNVLV�IRU�KHQVLJWVP VVLJ��RJ�HIWHU�YRUHV�RSIDWWHOVH�JLYHU�nUVUHJQVNDEHW�HW
UHWYLVHQGH�ELOOHGH�DI�VHOVNDEHWV�DNWLYHU��SDVVLYHU�RJ�ILQDQVLHOOH�VWLOOLQJ�SU������GHFHPEHU������VDPW�DI�UH�
VXOWDWHW�DI�VHOVNDEHWV�DNWLYLWHWHU�IRU�UHJQVNDEVnUHW����MDQXDU�������GHFHPEHU������

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

cUVUDSSRUWHQ�LQGVWLOOHV�WLO�JHQHUDOIRUVDPOLQJHQV�JRGNHQGHOVH�

.¡EHQKDYQ�.��GHQ�����MXQL�����

'LUHNWLRQ

%M|UQ�$QGHUV�(NHUKHLP

%HVW\UHOVH

%M|UQ�$QGHUV�(NHUKHLP .DUO�(ULN�3DWULN�/DUVVRQ &DUO�0DJQXV�5ROI�6FKZHULQ
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*UDQW�7KRUQWRQ��6WDWVDXWRULVHUHW�5HYLVLRQVSDUWQHUVHOVNDE

'HQ�XDIK QJLJH�UHYLVRUV�UHYLVLRQVSnWHJQLQJ

7LO�NDSLWDOHMHUQH�L�15*�'HQPDUN�$�6

.RQNOXVLRQ
9L�KDU�UHYLGHUHW�nUVUHJQVNDEHW�IRU�15*�'HQPDUN�$�6�IRU�UHJQVNDEVnUHW����MDQXDU�������GHFHPEHU������
GHU� RPIDWWHU� DQYHQGW� UHJQVNDEVSUDNVLV�� UHVXOWDWRSJ¡UHOVH�� EDODQFH�� HJHQNDSLWDORSJ¡UHOVH� RJ� QRWHU��cUV�
UHJQVNDEHW�XGDUEHMGHV�HIWHU�nUVUHJQVNDEVORYHQ�

'HW�HU�YRUHV�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�

*UXQGODJ�IRU�NRQNOXVLRQ
9L�KDU�XGI¡UW�YRUHV�UHYLVLRQ�L�RYHUHQVVWHPPHOVH�PHG�LQWHUQDWLRQDOH�VWDQGDUGHU�RP�UHYLVLRQ�RJ�GH�\GHUOL�
JHUH�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´��9L�HU�XDIK QJLJH�DI�VHO�
VNDEHW� 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�UHYLVLRQVEHYLV�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�RYHUHQVVWHP�
PHOVH�PHG�nUVUHJQVNDEVORYHQ��/HGHOVHQ�KDU�HQGYLGHUH�DQVYDUHW�IRU�GHQ�LQWHUQH�NRQWURO��VRP�OHGHOVHQ�DQ�
VHU�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�nUVUHJQ�
VNDEHW�Sn�JUXQGODJ�DI�UHJQVNDEVSULQFLSSHW�RP�IRUWVDW�GULIW��PHGPLQGUH�OHGHOVHQ�HQWHQ�KDU�WLO�KHQVLJW�DW�OL�
NYLGHUH�VHOVNDEHW��LQGVWLOOH�GULIWHQ�HOOHU�LNNH�KDU�DQGHW�UHDOLVWLVN�DOWHUQDWLY�HQG�DW�J¡UH�GHWWH�

5HYLVRUV�DQVYDU�IRU�UHYLVLRQHQ�DI�nUVUHJQVNDEHW
9RUHV�PnO�HU�DW�RSQn�K¡M�JUDG�DI�VLNNHUKHG�IRU��RP�nUVUHJQVNDEHW�VRP�KHOKHG�HU�XGHQ�Y VHQWOLJ�IHMOLQIRU�
PDWLRQ��XDQVHW�RP�GHQQH�VN\OGHV�EHVYLJHOVHU�HOOHU�IHMO��RJ�DW�DIJLYH�HQ�UHYLVLRQVSnWHJQLQJ�PHG�HQ�NRQNOX�
VLRQ��+¡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 O�
GHQGH�L�'DQPDUN��DOWLG�YLO�DIG NNH�Y VHQWOLJ�IHMOLQIRUPDWLRQ��QnU�VnGDQ�ILQGHV��)HMOLQIRUPDWLRQHU�NDQ�RS�
VWn�VRP�I¡OJH�DI�EHVYLJHOVHU�HOOHU�IHMO�RJ�NDQ�EHWUDJWHV�VRP�Y VHQWOLJH��KYLV�GHW�PHG�ULPHOLJKHG�NDQ�IRU�
YHQWHV��DW�GH�HQNHOWYLV�HOOHU�VDPOHW�KDU�LQGIO\GHOVH�Sn�GH�¡NRQRPLVNH�EHVOXWQLQJHU��VRP�UHJQVNDEVEUXJHU�
QH�WU IIHU�Sn�JUXQGODJ�DI�nUVUHJQVNDEHW�
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'HQ�XDIK QJLJH�UHYLVRUV�UHYLVLRQVSnWHJQLQJ

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�

x ,GHQWLILFHUHU�RJ�YXUGHUHU�YL�ULVLNRHQ�IRU�Y VHQWOLJ�IHMOLQIRUPDWLRQ�L�nUVUHJQVNDEHW��XDQVHW�RP�GHQ�
QH�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�NRQ�
NOXVLRQ��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 UJHO�
VHU��GRNXPHQWIDOVN��EHYLGVWH�XGHODGHOVHU��YLOGOHGQLQJ�HOOHU�WLOVLGHV WWHOVH�DI�LQWHUQ�NRQWURO�

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

x 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�

x .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�RS�
O\VQLQJHU� LNNH� HU� WLOVWU NNHOLJH��PRGLILFHUH�YRUHV�NRQNOXVLRQ��9RUHV�NRQNOXVLRQHU�HU�EDVHUHW�Sn
GHW� UHYLVLRQVEHYLV�� GHU� HU�RSQnHW� IUHP� WLO� GDWRHQ� IRU�YRUHV� UHYLVLRQVSnWHJQLQJ��)UHPWLGLJH�EHJL�
YHQKHGHU�HOOHU�IRUKROG�NDQ�GRJ�PHGI¡UH��DW�VHOVNDEHW�LNNH�O QJHUH�NDQ�IRUWV WWH�GULIWHQ�

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

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

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�
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,�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�YL�
GHQ�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�

.¡EHQKDYQ��GHQ�����MXQL�����

*UDQW�7KRUQWRQ
6WDWVDXWRULVHUHW�5HYLVLRQVSDUWQHUVHOVNDE
&95�QU�������������

6HEDVWLDQ�:LWK�5DXQVWUXS
VWDWVDXWRULVHUHW�UHYLVRU
PQH�����
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*UDQW�7KRUQWRQ��6WDWVDXWRULVHUHW�5HYLVLRQVSDUWQHUVHOVNDE

6HOVNDEVRSO\VQLQJHU

6HOVNDEHW 15*�'HQPDUN�$�6
)UHGHULNVERUJJDGH���
�����.¡EHQKDYQ�.

&95�QU�� �����������
6WLIWHW� ���VHSWHPEHU�����
+MHPVWHG� .¡EHQKDYQ
5HJQVNDEVnU� ���MDQXDU�������GHFHPEHU

%HVW\UHOVH %M|UQ�$QGHUV�(NHUKHLP
.DUO�(ULN�3DWULN�/DUVVRQ
&DUO�0DJQXV�5ROI�6FKZHULQ

'LUHNWLRQ %M|UQ�$QGHUV�(NHUKHLP

5HYLVLRQ *UDQW�7KRUQWRQ��6WDWVDXWRULVHUHW�5HYLVLRQVSDUWQHUVHOVNDE
6WRFNKROPVJDGH���
�����.¡EHQKDYQ��

0RGHUYLUNVRPKHG 15*�1RUGLF�5HWDLO�*URXS�$%
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*UDQW�7KRUQWRQ��6WDWVDXWRULVHUHW�5HYLVLRQVSDUWQHUVHOVNDE

/HGHOVHVEHUHWQLQJ

6HOVNDEHWV�Y VHQWOLJVWH�DNWLYLWHWHU
6HOVNDEHWV� DNWLYLWHW� KDU� L� OLJKHG� PHG� WLGOLJHUH� nU� EHVWnHW� DI� DW� GULYH� YLUNVRPKHG� PHG� XGOHMQLQJ� DI
SHUVRQDOH�RJ�GHUPHG�IRUEXQGHW�YLUNVRPKHG�

8GYLNOLQJ�L�DNWLYLWHWHU�RJ�¡NRQRPLVNH�IRUKROG
cUHWV�EUXWWRIRUWMHQHVWH�XGJ¡U��������W�NU��PRG��������W�NU��VLGVWH�nU��'HW�RUGLQ UH�UHVXOWDW�HIWHU�VNDW�XG
J¡U����W�NU��PRG�����W�NU��VLGVWH�nU��/HGHOVHQ�DQVHU�nUHWV�UHVXOWDW�IRU�WLOIUHGVVWLOOHQGH�

15*�'HQPDUN�$�6�ā�cUVUDSSRUW�IRU����� �



*UDQW�7KRUQWRQ��6WDWVDXWRULVHUHW�5HYLVLRQVSDUWQHUVHOVNDE

$QYHQGW�UHJQVNDEVSUDNVLV

cUVUDSSRUWHQ�IRU�15*�'HQPDUN�$�6�HU�DIODJW�L�RYHUHQVVWHPPHOVH�PHG�nUVUHJQVNDEVORYHQV�EHVWHPPHOVHU
IRU�HQ�NODVVH�%�YLUNVRPKHG��+HUXGRYHU�KDU�YLUNVRPKHGHQ�YDOJW�DW�I¡OJH�HQNHOWH�UHJOHU�IRU�NODVVH�&�YLUN�
VRPKHGHU�

cUVUDSSRUWHQ�HU�DIODJW�HIWHU�VDPPH�UHJQVNDEVSUDNVLV�VRP�VLGVWH�nU�RJ�DIO JJHV�L�GDQVNH�NURQHU�

*HQHUHOW�RP�LQGUHJQLQJ�RJ�PnOLQJ
,�UHVXOWDWRSJ¡UHOVHQ�LQGUHJQHV�LQGW JWHU�L�WDNW�PHG��DW�GH�LQGWMHQHV��+HUXQGHU�LQGUHJQHV�Y UGLUHJXOHULQ�
JHU�DI�ILQDQVLHOOH�DNWLYHU�RJ�IRUSOLJWHOVHU��,�UHVXOWDWRSJ¡UHOVHQ�LQGUHJQHV�OLJHOHGHV�DOOH�RPNRVWQLQJHU��KHU�
XQGHU� DIVNULYQLQJHU�� QHGVNULYQLQJHU� RJ� KHQVDWWH� IRUSOLJWHOVHU� VDPW� WLOEDJHI¡UVOHU� VRP� I¡OJH� DI� QGUHGH
UHJQVNDEVP VVLJH�VN¡Q�DI�EHO¡E��GHU�WLGOLJHUH�KDU�Y UHW�LQGUHJQHW�L�UHVXOWDWRSJ¡UHOVHQ�

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

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

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

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�HYHQ�
WXHOOH�DIGUDJ�VDPW�WLOO J�IUDGUDJ�DI�GHQ�DNNXPXOHUHGH�DPRUWLVHULQJ�DI�IRUVNHOOHQ�PHOOHP�NRVWSULV�RJ�QR�
PLQHOW�EHO¡E��+HUYHG�IRUGHOHV�NXUVWDE�RJ�NXUVJHYLQVW�RYHU�DNWLYHWV�HOOHU�IRUSOLJWHOVHQV�O¡EHWLG�

9HG�LQGUHJQLQJ�RJ�PnOLQJ�WDJHV�KHQV\Q�WLO�IRUXGVLJHOLJH�WDE�RJ�ULVLFL��GHU�IUHPNRPPHU�LQGHQ�nUVUDSSRU�
WHQ�DIO JJHV��RJ�VRP�YHGU¡UHU�IRUKROG��GHU�HNVLVWHUHGH�Sn�EDODQFHGDJHQ�

2PUHJQLQJ�DI�IUHPPHG�YDOXWD
7UDQVDNWLRQHU� L�IUHPPHG�YDOXWD�RPUHJQHV�WLO� WUDQVDNWLRQVGDJHQV�NXUV��9DOXWDNXUVGLIIHUHQFHU��GHU�RSVWnU
PHOOHP�WUDQVDNWLRQVGDJHQV�NXUV�RJ�NXUVHQ�Sn�EHWDOLQJVGDJHQ�� LQGUHJQHV� L�UHVXOWDWRSJ¡UHOVHQ�VRP�HQ�IL�
QDQVLHO�SRVW�

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

15*�'HQPDUN�$�6�ā�cUVUDSSRUW�IRU����� �



*UDQW�7KRUQWRQ��6WDWVDXWRULVHUHW�5HYLVLRQVSDUWQHUVHOVNDE

$QYHQGW�UHJQVNDEVSUDNVLV

5HVXOWDWRSJ¡UHOVHQ

%UXWWRIRUWMHQHVWH
%UXWWRIRUWMHQHVWH� LQGHKROGHU� QHWWRRPV WQLQJ�� YDUHIRUEUXJ�� DQGUH� GULIWVLQGW JWHU� VDPW� HNVWHUQH� RPNRVW�
QLQJHU�

1HWWRRPV WQLQJ� LQGUHJQHV� L� UHVXOWDWRSJ¡UHOVHQ��VnIUHPW� OHYHULQJ�RJ�ULVLNRRYHUJDQJ�WLO�N¡EHU�KDU�IXQGHW
VWHG�LQGHQ�nUHWV�XGJDQJ��RJ�VnIUHPW�LQGW JWHQ�NDQ�RSJ¡UHV�SnOLGHOLJW�RJ�IRUYHQWHV�PRGWDJHW��1HWWRRPV W�
QLQJHQ�LQGUHJQHV�HNVNOXVLYH�PRPV�RJ�DIJLIWHU�RJ�PHG�IUDGUDJ�DI�UDEDWWHU�L�IRUELQGHOVH�PHG�VDOJHW�

9DUHIRUEUXJ�RPIDWWHU�RPNRVWQLQJHU� WLO�N¡E�DI�UnYDUHU�RJ�KM OSHPDWHULDOHU�PHG�IUDGUDJ�DI�UDEDWWHU�VDPW
nUHWV�IRUVN\GQLQJ�L�YDUHEHKROGQLQJHU�

$QGUH�GULIWVLQGW JWHU� LQGHKROGHU� UHJQVNDEVSRVWHU�DI� VHNXQG U�NDUDNWHU� L� IRUKROG� WLO�YLUNVRPKHGHQV�KR�
YHGDNWLYLWHWHU��KHUXQGHU�IRUWMHQHVWH�YHG�VDOJ�DI�LPPDWHULHOOH�RJ�PDWHULHOOH�DQO JVDNWLYHU�

$QGUH�HNVWHUQH�RPNRVWQLQJHU�RPIDWWHU�RPNRVWQLQJHU�WLO�GLVWULEXWLRQ��VDOJ��UHNODPH��DGPLQLVWUDWLRQ��ORND�
OHU��WDE�Sn�GHELWRUHU�RJ�RSHUDWLRQHOOH�OHDVLQJRPNRVWQLQJHU�

3HUVRQDOHRPNRVWQLQJHU
3HUVRQDOHRPNRVWQLQJHU�RPIDWWHU�O¡Q�RJ�JDJHU��LQNOXVLYH�IHULHSHQJH�RJ�SHQVLRQHU�VDPW�DQGUH�RPNRVWQLQ�
JHU� WLO� VRFLDO� VLNULQJ�PY�� WLO� VHOVNDEHWV�PHGDUEHMGHUH�� ,� SHUVRQDOHRPNRVWQLQJHU� HU� IUDWUXNNHW�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�UHJQ�
VNDEVnUHW��)LQDQVLHOOH�SRVWHU�RPIDWWHU�UHQWHLQGW JWHU�RJ��RPNRVWQLQJHU��UHDOLVHUHGH�RJ�XUHDOLVHUHGH�NXUV�
JHYLQVWHU�RJ�NXUVWDE�YHGU¡UHQGH�ILQDQVLHOOH�DNWLYHU�RJ�IRUSOLJWHOVHU��DPRUWLVHULQJ�DI�ILQDQVLHOOH�DNWLYHU�RJ
IRUSOLJWHOVHU�VDPW�WLOO J�RJ�JRGWJ¡UHOVHU�XQGHU�DFRQWRVNDWWHRUGQLQJHQ�PY�

6NDW�DI�nUHWV�UHVXOWDW
cUHWV�VNDW��GHU�EHVWnU�DI�nUHWV�DNWXHOOH�VHOVNDEVVNDW�RJ� QGULQJ�L�XGVNXGW�VNDW��LQGUHJQHV�L�UHVXOWDWRSJ¡UHO�
VHQ�PHG�GHQ�GHO��GHU�NDQ�KHQI¡UHV�WLO�nUHWV�UHVXOWDW��RJ�GLUHNWH�L�HJHQNDSLWDOHQ�PHG�GHQ�GHO��GHU�NDQ�KHQ�
I¡UHV�WLO�SRVWHULQJHU�GLUHNWH�L�HJHQNDSLWDOHQ��

%DODQFHQ

)LQDQVLHOOH�DQO JVDNWLYHU
'HSRVLWD
'HSRVLWD�PnOHV�WLO�DPRUWLVHUHW�NRVWSULV�RJ�XGJ¡UHV�DI�KXVOHMHGHSRVLWD�PY�

15*�'HQPDUN�$�6�ā�cUVUDSSRUW�IRU����� �



*UDQW�7KRUQWRQ��6WDWVDXWRULVHUHW�5HYLVLRQVSDUWQHUVHOVNDE

$QYHQGW�UHJQVNDEVSUDNVLV

7LOJRGHKDYHQGHU
7LOJRGHKDYHQGHU�PnOHV� WLO�DPRUWLVHUHW�NRVWSULV��KYLONHW�V GYDQOLJYLV�VYDUHU� WLO�QRPLQHO�Y UGL��'HU�QHG�
VNULYHV�WLO�QHWWRUHDOLVDWLRQVY UGLHQ�PHG�KHQEOLN�Sn�DW�LP¡GHJn�IRUYHQWHGH�WDE�

3HULRGHDIJU QVQLQJVSRVWHU
3HULRGHDIJU QVQLQJVSRVWHU��VRP�HU� LQGUHJQHW�XQGHU�DNWLYHU��RPIDWWHU�DIKROGWH�RPNRVWQLQJHU�YHGU¡UHQGH
HIWHUI¡OJHQGH�UHJQVNDEVnU�

/LNYLGH�EHKROGQLQJHU
/LNYLGH�EHKROGQLQJHU�RPIDWWHU�LQGHVWnHQGHU�L�SHQJHLQVWLWXWWHU�

(JHQNDSLWDO
8GE\WWH
8GE\WWH��VRP�IRUYHQWHV�XGEHWDOW�IRU�nUHW��YLVHV�VRP�HQ�V UVNLOW�SRVW�XQGHU�HJHQNDSLWDOHQ�

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�DFRQWR�
VNDWWHU�

8GVNXGW� VNDW� PnOHV� HIWHU� GHQ� EDODQFHRULHQWHUHGH� J OGVPHWRGH� DI� PLGOHUWLGLJH� IRUVNHOOH� PHOOHP� UHJQ�
VNDEVP VVLJ�RJ�VNDWWHP VVLJ�Y UGL�DI�DNWLYHU�RJ�IRUSOLJWHOVHU�RSJMRUW�Sn�JUXQGODJ�DI�GHQ�SODQODJWH�DQ�
YHQGHOVH�DI�DNWLYHW�KHQKROGVYLV�DIYLNOLQJ�DI�IRUSOLJWHOVHQ��8GVNXGW�VNDW�PnOHV�WLO�QHWWRUHDOLVDWLRQVY UGL�

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

15*�'HQPDUN�$�6�ā�cUVUDSSRUW�IRU����� �



*UDQW�7KRUQWRQ��6WDWVDXWRULVHUHW�5HYLVLRQVSDUWQHUVHOVNDE

5HVXOWDWRSJ¡UHOVH����MDQXDU�������GHFHPEHU

���� ����
1RWH NU� NU�

%UXWWRIRUWMHQHVWH ���������� ����������

� 3HUVRQDOHRPNRVWQLQJHU ����������� �����������

'ULIWVUHVXOWDW ������� �������

�YULJH�ILQDQVLHOOH�RPNRVWQLQJHU �������� �������

5HVXOWDW�I¡U�VNDW ������ �������

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

cUHWV�UHVXOWDW ������ �������

)RUVODJ�WLO�UHVXOWDWGLVSRQHULQJ�

2YHUI¡UHV�WLO�RYHUI¡UW�UHVXOWDW ������ �������

'LVSRQHUHW�L�DOW ������ �������

15*�'HQPDUN�$�6�ā�cUVUDSSRUW�IRU����� ��



*UDQW�7KRUQWRQ��6WDWVDXWRULVHUHW�5HYLVLRQVSDUWQHUVHOVNDE

%DODQFH�����GHFHPEHU

$NWLYHU

���� ����
1RWH NU� NU�

$QO JVDNWLYHU

'HSRVLWD ����� �����
)LQDQVLHOOH�DQO JVDNWLYHU�L�DOW ����� �����

$QO JVDNWLYHU�L�DOW ����� �����

2PV WQLQJVDNWLYHU

7LOJRGHKDYHQGHU�IUD�VDOJ�RJ�WMHQHVWH\GHOVHU ��������� ���������
7LOJRGHKDYHQGHU�KRV�WLONQ\WWHGH�YLUNVRPKHGHU ��������� ���������
7LOJRGHKDYHQGH�VHOVNDEVVNDW � ������
$QGUH�WLOJRGHKDYHQGHU ����� �������
3HULRGHDIJU QVQLQJVSRVWHU ������� �������
7LOJRGHKDYHQGHU�L�DOW ��������� ����������

/LNYLGH�EHKROGQLQJHU ������� �������

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

$NWLYHU�L�DOW ��������� ����������

15*�'HQPDUN�$�6�ā�cUVUDSSRUW�IRU����� ��



*UDQW�7KRUQWRQ��6WDWVDXWRULVHUHW�5HYLVLRQVSDUWQHUVHOVNDE

%DODQFH�����GHFHPEHU

3DVVLYHU

���� ����
1RWH NU� NU�

(JHQNDSLWDO

9LUNVRPKHGVNDSLWDO ������� �������
2YHUI¡UW�UHVXOWDW ������� �������
(JHQNDSLWDO�L�DOW ������� �������

* OGVIRUSOLJWHOVHU

0RGWDJQH�IRUXGEHWDOLQJHU�IUD�NXQGHU ������� ���������
/HYHUDQG¡UHU�DI�YDUHU�RJ�WMHQHVWH\GHOVHU ������� �������
* OG�WLO�WLONQ\WWHGH�YLUNVRPKHGHU ��������� ���������
6HOVNDEVVNDW ������ ������
$QGHQ�J OG ��������� ���������
.RUWIULVWHGH�J OGVIRUSOLJWHOVHU�L�DOW ��������� ����������

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

3DVVLYHU�L�DOW ��������� ����������

� 6 UOLJH�SRVWHU
� 1 UWVWnHQGH�SDUWHU

15*�'HQPDUN�$�6�ā�cUVUDSSRUW�IRU����� ��



*UDQW�7KRUQWRQ��6WDWVDXWRULVHUHW�5HYLVLRQVSDUWQHUVHOVNDE

(JHQNDSLWDORSJ¡UHOVH���������������������

9LUNVRPKHGVND�
SLWDO

2YHUI¡UW�UHVXO�
WDW ,�DOW

NU� NU� NU�

(JHQNDSLWDO����MDQXDU����� ������� ������ �������
cUHWV�RYHUI¡UWH�RYHUVNXG�HOOHU�XQGHUVNXG � ������� �������
(JHQNDSLWDO����MDQXDU����� ������� ������� �������
cUHWV�RYHUI¡UWH�RYHUVNXG�HOOHU�XQGHUVNXG � ������ ������

������� ������� �������
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*UDQW�7KRUQWRQ��6WDWVDXWRULVHUHW�5HYLVLRQVSDUWQHUVHOVNDE

1RWHU

�� 6 UOLJH�SRVWHU

6RP�RPWDOW� L� OHGHOVHVEHUHWQLQJHQ�HU�VLGVWH�nUV� UHVXOWDW�SnYLUNHW�DI�HQ�U NNH�IRUKROG��VRP�DIYLJHU
IUD��KYDG�OHGHOVHQ�YXUGHUHU�VRP�HQ�GHO�DI�GHQ�SULP UH�GULIW�

6 UOLJH�SRVWHU�IRU�nUHW�HU�VSHFLILFHUHW�QHGHQIRU��KHUXQGHU�KYRU�GLVVH�HU�LQGUHJQHW�L�UHVXOWDWRSJ¡UHO�
VHQ�

���� ����
NU� NU�

,QGW JWHU�
&RYLG����O¡QNRPSHQVDWLRQ � �������

� �������

6 UOLJH�SRVWHU�LQGJnU�Sn�I¡OJHQGH�OLQMHU�L�nUVUHJQVNDEHW�
$QGUH�GULIWVLQGW JWHU � �������

5HVXOWDW�DI�V UOLJH�SRVWHU�QHWWR � �������

�� 3HUVRQDOHRPNRVWQLQJHU

/¡QQLQJHU�RJ�JDJHU ���������� ����������
3HQVLRQHU ������� �������
$QGUH�RPNRVWQLQJHU�WLO�VRFLDO�VLNULQJ ������� �������
3HUVRQDOHRPNRVWQLQJHU�L�¡YULJW ����� �

���������� ����������

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

�� 1 UWVWnHQGH�SDUWHU
.RQFHUQUHJQVNDE

6HOVNDEHW� LQGJnU� L� NRQFHUQUHJQVNDEHW� IRU�15*�1RUGLF� 5HWDLO�*URXS�$%��/LQQpJDWDQ� ��� ���� ��
6WRFNKROP��6YHULJH�
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