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*SVXWEXX XMPPZÇ\X SGL ¸OEHI QEVKMREPIV

x 2IXXSSQWÇXXRMRKIR YTT ¸ZIV �� TVSGIRX YRHIV JNÇVHI OZEVXEPIX r J¸V LIPÅVIX

IR ¸ORMRK QIH ¸ZIV �� TVSGIRX XMPP �� ��� ��� ���� 1OV

x 6¸VIPWIVIWYPXEXIX YTT �� TVSGIRX YRHIV WMWXE OZEVXEPIX �MROP IRKÅRKWTSWXIV

SQ RIXXS ��� 1OV� r J¸V ���� IR ¸ORMRK QIH ¸ZIV �� TVSGIRX �MROP

IRKÅRKWTSWXIV SQ RIXXS ��� 1OV� NÇQJ¸VX QIH ����

x 6IWYPXEX J¸VI WOEXX ��� ����� 1OV� IR YTTKÅRK QIH �� TVSGIRX NÇQJ¸VX

QIH ����
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2IXXSSQWÇXXRMRK� 1OV � ��� ��� � ��� �� ��� ��� �� ���

6¸VIPWIVIWYPXEX� 1OV ��� ��� ��� ��� ��� ����

6IWYPXEX J¸VI WOEXX� 1OV ��� ��� ��� ��� ��� ���
�

6¸VIPWIQEVKMREP� � ���� ��� ��� ���
%ZOEWXRMRK TÅ W]WWIPWEXX OETMXEP� � ���� �����

%ZOEWXRMRK TÅ IKIX OETMXEP� � ���� ����
�

7OYPHWÇXXRMRKWKVEH� � �� ��
�)|UH HQJnQJVYLQVW Sn �� 0NU
�([NOXVLYH HQJnQJVSRVWHU XSSJnU PDUJLQDOHQ WLOO ����

)|U \WWHUOLJDUH LQIRUPDWLRQ NRQWDNWD &HFLOLD /DJHU�
,QYHVWRU 5HODWLRQV 	 &RPPXQLFDWLRQ� WHO� ������ �����

5DSSRUWHQ ILQQV RFNVn WLOOJlQJOLJ Sn *UlQJHV KHPVLGD Sn ,QWHUQHW� ZZZ�JUDHQJHV�VH

*UlQJHV LQEMXGHU WLOO DQDO\WLNHU� RFK SUHVVLQIRUPDWLRQ
L VDPEDQG PHG KHOnUVUDSSRUWHQ� 'HQQD LQIRUPDWLRQ
KnOOV LGDJ NO� ����� Sn .XQJO ,QJHQM|UVYHWHQVNDSV�
DNDGHPLHQ ,9$ L 6WRFNKROP� $QPlODQ RP GHOWDJDQGH
J|UV Sn WHO� ������ �� ���
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*UlQJHV UHVXOWDW� RFK PDUJLQDOI|UElWWULQJ IRUWVlWWHU� 5|UHOVHUHVXOWDWHW� VRP I|U nUHW
XSSJLFN WLOO ��� 0NU� KDU SnYHUNDWV SRVLWLYW PHG QHWWR �� 0NU DY HQJnQJVSRVWHU� 'HVVD
HQJnQJVSRVWHU lU WLOO KXYXGVDN I|UVlNULQJVHUVlWWQLQJ L %DQG 	 )ROLH �EUDQG YLG YDOVYHUNHW
L 6NXOWXQD�� DYYHFNOLQJVNRVWQDGHU I|U IROLHYHUNHW L %HOJLHQ VDPW VWlQJQLQJVNRVWQDGHU I|U
$XWRSODVWLFVIDEULNHUQD L 2ORIVWU|P RFK .ULVWLQHKDPQ� 5|UHOVHUHVXOWDWHW I|UElWWUDGHV
PHG �� SURFHQW L I|UKnOODQGH WLOO U|UHOVHUHVXOWDWHW XQGHU ���� Sn ��� 0NU�
5|UHOVHPDUJLQDOHQ XSSJLFN GlUPHG WLOO ��� SURFHQW� DWW MlPI|UD PHG ��� SURFHQW XQGHU
����� ([NOXVLYH HQJnQJVSRVWHU XSSJLFN U|UHOVHPDUJLQDOHQ WLOO ��� SURFHQW� 5HVXOWDWHW
I|UElWWUDGHV LQRP VDPWOLJD WUH DIIlUVRPUnGHQ� 'HWWD NDQ IUlPVW KlQI|UDV WLOO K|JUH
YRO\PHU� |NDG HIIHNWLYLWHW VDPW JRG
SULV� RFK PL[XWYHFNOLQJ PRW
SURGXNWHU PHG K|JUH
I|UlGOLQJVPDUJLQDOHU� $IIlUVRPUnGH
$XWRSODVWLFV� VRP IRUWVlWWHU VLWW
UHVWUXNWXUHULQJVDUEHWH� XSSYLVDU HQ
VWDUN UHVXOWDWI|UElWWULQJ XQGHU IMlUGH
NYDUWDOHW ����� PHQ KHOnUVUHVXOWDWHW lU
IRUWIDUDQGH RWLOOIUHGVVWlOODQGH�

.RQFHUQHQV QHWWRRPVlWWQLQJ
VWHJ XQGHU nUHW PHG GU\JW �� SURFHQW
WLOO �� ��� 0NU ��� �����
0DUNQDGHUQD I|U *UlQJHV SURGXNWHU KDU YDULW JRGD XQGHU nUHW� .RQFHUQHQ KDU IRUWVDWW
DWW KnOOD OHGDQGH PDUNQDGVSRVLWLRQHU RFK Sn HWW IOHUWDO PDUNQDGHU XSSYLVDV |NDQGH
PDUNQDGVDQGHODU� 0DUNQDGHU VRP XWYHFNODWV VWDUNW lU IUDPI|U DOOW )UDQNULNH� 7\VNODQG�
3ROHQ RFK 1HGHUOlQGHUQD� $IIlUVRPUnGH $XWRSODVWLFV XSSYLVDU HQ I|UVlOMQLQJVWLOOYl[W Sn
�� SURFHQW MlPI|UW PHG ���� �GHQ IXVLRQHUDGH YHUNVDPKHWHQ IUnQ 1RUVN +\GUR VYDUDU
I|U GU\JW KlOIWHQ DY |NQLQJHQ��

9RO\PPlVVLJW OHYHUHUDGHV FLUND ��� ��� ���� ���� WRQ I|UlGODGH DOXPL�
QLXPSURGXNWHU XQGHU SHULRGHQ� HQ |NQLQJ PHG �� SURFHQW �I|U MlPI|UEDUD YHUN�
VDPKHWHU lU YRO\P|NQLQJHQ |YHU � SURFHQW�� 'HQ HXURSHLVND PDUNQDGHQ I|U SURILO� RFK
YDOVDW DOXPLQLXP KDU XQGHU PRWVYDUDQGH SHULRG |NDW PHG FD � SURFHQW�

5HVXOWDW HIWHU VNDWW EOHY ���
����� 0NU� LQQHElUDQGH HQ YLQVW SHU
DNWLH Sn ����� ������ NURQRU RFK
���� ������ SURFHQWV DYNDVWQLQJ Sn
HJHW NDSLWDO� $YNDVWQLQJHQ Sn
V\VVHOVDWW NDSLWDO XSSJLFN WLOO ����
������ SURFHQW �DOOD VLIIURU I|U ����
EHUlNQDGH I|UH HQJnQJVYLQVW Sn ��
0NU��

6NDWWHNRVWQDGHQ I|U
NRQFHUQHQ XSSJnU WLOO �� SURFHQW�

%ZOEWXRMRK W]WWIPWEXX OETMXEP SGL V¸VIPWIQEVKMREP
I\OP� +VÇRKIW 1IXEPP
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*NÇV*NÇVHHI OZEVXEI OZEVXEPPIXIX

1HWWRRPVlWWQLQJHQ XQGHU NYDUWDOHW
|NDGH PHG �� SURFHQW WLOO � ��� ��
���� 0NU� 5|UHOVHUHVXOWDWHW |NDGH
WLOO ��� ����� 0NU� ([NOXVLYH
HQJnQJVSRVWHU Sn ��� 0NU XSSJLFN
U|UHOVHUHVXOWDWHW WLOO ��� 0NU� HQ
|NQLQJ PHG �� SURFHQW LQQHElUDQGH
HQ U|UHOVHPDUJLQDO Sn ��� �����
SURFHQW� 8W|YHU |NDGH OHYHUDQVHU
���� SURFHQW� SnYHUNDGHV UHVXOWDWHW
XQGHU NYDUWDOHW SRVLWLYW DY |NDG
HIIHNWLYLWHW RFK JRG SULV� RFK
SURGXNWPL[ PHG K|JUH I|UlGOLQJVJUDG LQRP VDPWOLJD DIIlUVRPUnGHQ�

$IIlUVRPUnGH 3URILOHU XSSYLVDU IRUWVDWW VWDUN UHVXOWDWXWYHFNOLQJ Sn IOHUWDOHW PDUNQDGHU�
5|UHOVHUHVXOWDWHW I|U 3URILOHU XSSJLFN WLOO ��� ����� 0NU� PRWVYDUDQGH HQ PDUJLQDO RP
��� ����� SURFHQW�

,QRP %DQG 	 )ROLH ELEHKnOOHU +HDW 7UDQVIHU VLQ JRGD WLOOYl[WWDNW� 8QGHU NYDUWDOHW
KDU +HDW 7UDQVIHU KDIW HQ WLOOYl[W RP �� SURFHQW RFK HQ VWDUN UHVXOWDWI|UElWWULQJ� %DQG
	 )ROLH XSSQnGGH HWW U|UHOVHUHVXOWDW RP �� ���� 0NU� ([NOXVLYH HQJnQJVSRVWHU I|U
NYDUWDOHW Sn ��� 0NU XSSJLFN U|UHOVHUHVXOWDWHW WLOO �� 0NU� PRWVYDUDQGH HQ
U|UHOVHPDUJLQDO Sn ��� ����� SURFHQW�

$IIlUVRPUnGH $XWRSODVWLFV KDU IRUWVDWW YLVD VWDUN I|UVlOMQLQJVWLOOYl[W XQGHU NYDUWDOHW Sn
�� SURFHQW� YDUDY GHQ IXVLRQHUDGH YHUNVDPKHWHQ VWnU I|U GU\JW KlOIWHQ� 'HW RPIDWWDQGH
RPVWUXNWXUHULQJVDUEHWHW� VRP EHGULYLWV XQGHU nUHW� E|UMDU JH UHVXOWDW RFK $XWRSODVWLFV
XSSYLVDU YlVHQWOLJW K|JUH U|UHOVHUHVXOWDW I|U IMlUGH NYDUWDOHW� 5|UHOVHUHVXOWDWHW XSSJLFN
WLOO �� ���� 0NU� 5HQVDW I|U HQJnQJVNRVWQDGHU Sn �� 0NU XSSQnGGHV HWW U|UHOVHUHVXOWDW
Sn �� 0NU� PRWVYDUDQGH HQ U|UHOVHPDUJLQDO Sn ��� ����� SURFHQW�

���� ���� ���� ���� ���� ���� ���� ����

1HWWRRPVlWWQLQJ� 0NU � ��� � ��� � ��� � ��� � ��� � ��� � ��� � ���
5|UHOVHUHVXOWDW� 0NU ��� ��� ��� ��� ��� ��� ��� ���
5HVXOWDW I|UH VNDWW� 0NU ��� ��� ��� ��� ��� ��� ��� ����

5|UHOVHPDUJLQDO� � ���
�

��� ��� ��� ��� ��� ��� ���
�

/HYHUDQVHU� WRQ �� ��� �� ��� �� ��� �� ��� �� ��� �� ��� �� ��� �� ���
�)|UH HQJnQJVYLQVW Sn �� 0NU
�)|UH HQJnQJVSRVWHU XSSJnU PDUJLQDOHQ WLOO ����

*-*-2%2%27-)027-)000% 1% 1àà00
8QGHU nUHW KDU *UlQJHV Q\D ILQDQVLHOOD PnO NRPPXQLFHUDWV� 8W|YHU GHVVD PnO JlOODQGH
WLOOYl[W RFK O|QVDPKHW KDU lYHQ HWW DQWDO ILQDQVLHOOD UHVWULNWLRQHU IDVWVWlOOWV� 1HGDQ I|OMHU
HWW DQWDO PnOWDO RFK UHVXOWDWHQ I|U �����

0nO ���� ����

7LOOYl[W� � ����� �� ��

5|UHOVHPDUJLQDO� � � � ��� ���

1HWWRUPDUJLQDO� � � � ��� ���

52&(� � � �� ���� Q�D�

52(� � � �� ���� Q�D�

5lQWHWlFNQLQJVJUDG� JJU PLQ ��� ��� ���

6NXOGVlWWQLQJVJUDG� JJU PD[ ��� ���� Q�D�

(%,7'$�UlQWHNRVWQDGHU� JJU PLQ ��� ���� ����

1HWWRVNXOG�(%,7'$� JJU PD[ ��� ��� Q�D�

6¸VIPWIVIWYPXEX I\OP� +VÇRKIW 1IXEPP
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6NXOGVlWWQLQJVJUDGHQ XSSJnU WLOO �� SURFHQW ��� SURFHQW YLG IMlUGH NYDUWDOHWV E|UMDQ��
5lQWHNRVWQDGHUQD I|U SHULRGHQ YDU K|JUH lQ XQGHU PRWVYDUDQGH SHULRG ���� EHURHQGH
Sn I|UYlUYHW DY IUDQVND ,QWH[DOX� 5lQWHWlFNQLQJVJUDGHQ XSSJnU WLOO ����

.DVVDIO|GHW HIWHU LQYHVWHULQJDU XSSJLFN XQGHU ���� WLOO ��� 0NU� .DVVDIO|GHW KDU
SnYHUNDWV DY K|JD LQYHVWHULQJVQLYnHU VDPW |NDW U|UHOVHNDSLWDO WLOO I|OMG DY GHQ VQDEED
WLOOYl[WHQ� (IWHU HQ XWGHOQLQJ WLOO DNWLHlJDUQD RP FLUND ��� 0NU XSSJLFN NDVVDIO|GHW WLOO
���� 0NU�

(JHW NDSLWDO KDU XQGHU nUHW |NDW PHG ��� 0NU� 2PUlNQLQJVGLIIHUHQVHU KDU
SnYHUNDW GHW HJQD NDSLWDOHW QHJDWLYW PHG NQDSSW ��� 0NU�

--22:)78:)78))66-2-2++%6%6

.RQFHUQHQV LQYHVWHULQJDU �Q\� RFK HUVlWWQLQJVLQYHVWHULQJDU� XSSJLFN XQGHU nUHW WLOO ���
����� 0NU� YDUDY ��� 0NU LQRP 3URILOHU� ��� 0NU LQRP %DQG 	 )ROLH VDPW ��� 0NU
LQRP $XWRSODVWLFV� ,QRP 3URILOHU GRPLQHUDU LQYHVWHULQJDU L ODFNDQOlJJQLQJDU L 3ROHQ
RFK 1HGHUOlQGHUQD� EHDUEHWQLQJVPDVNLQHU L 6YHULJH VDPW XSSJUDGHUDGH SUHVVDU L
6WRUEULWDQQLHQ � ,QRP %DQG 	 )ROLH PlUNV LQYHVWHULQJHQ L .LQD VDPW XSSJUDGHULQJDU
YLG YDOVYHUNHW L )LQVSnQJ� 6YHULJH� $XWRSODVWLFV LQYHVWHULQJDU lU IUlPVW KlQI|UEDUD WLOO
Q\D DQOlJJQLQJDU L %HOJLHQ� 3ROHQ� ,WDOLHQ RFK 6SDQLHQ�
8QGHU IMlUGH NYDUWDOHW XSSJLFN LQYHVWHULQJDUQD WLOO ��� ����� 0NU�

4)674)673232%0%0

0HGHODQWDOHW DQVWlOOGD L *UlQJHVNRQFHUQHQ XSSJLFN ���� WLOO � ��� ������ � �����

98:)98:)''/0/0--2+ 42+ 4))6 %*6 %**â*â6736731166àà()()

4VSJM4VSJMPPIVIV
1HWWRRPVlWWQLQJHQ VWHJ PHG |YHU �� SURFHQW WLOO � ��� �� ���� 0NU� 5|UHOVHUHVXOWDWHW
I|UElWWUDGHV PHG |YHU �� SURFHQW WLOO ��� ����� 0NU� PRWVYDUDQGH HQ U|UHOVHPDUJLQDO Sn
��� SURFHQW ������ 8QGHU IMlUGH NYDUWDOHW |NDGH QHWWRRPVlWWWQLQJHQ PHG �� SURFHQW
RFK U|UHOVHUHVXOWDWHW I|UElWWUDGHV PHG �� SURFHQW� MlPI|UW PHG PRWVYDUDQGH NYDUWDO
����� 5|UHOVHPDUJLQDOHQ I|U IMlUGH NYDUWDOHW XSSJLFN GlUPHG WLOO ��� SURFHQW� 'HW
I|UElWWUDGH U|UHOVHUHVXOWDWHW NDQ IUlPVW KlQI|UDV WLOO |NDG YRO\P PHG ElWWUH
I|UlGOLQJVPDUJLQDOHU� K|JUH SURGXNWLYLWHW VDPW I|UYlUYHW DY ,QWH[DOX�

(IWHUIUnJDQ Sn DOXPLQLXPSURILOHU L (XURSD KDU YDULW VWDELO XQGHU ����� PHG HQ
EHUlNQDG WLOOYl[W RP � SURFHQW� 3URILOHU IRUWVlWWHU DWW XW|ND VLQ PDUNQDGVSHQHWUHULQJ
JHQRP |NDG I|UlGOLQJVJUDG RFK KDU K|MW VLQD YRO\PHU Sn IOHUWDOHW YlVHQWOLJD PDUNQDGHU
XQGHU SHULRGHQ� 7RWDOW OHYHUHUDGHV ��� ��� ���� ���� WRQ DOXPLQLXPSURILOHU� HQ
|NQLQJ PHG �� SURFHQW� )|U MlPI|UEDUD YHUNVDPKHWHU lU YRO\P|NQLQJHQ FLUND � SUR�
FHQW�

, RNWREHU LQYLJGHV GHQ Q\D ODFNHULQJVDQOlJJQLQJHQ L 3ROHQ� ,QYHVWHULQJHQ
NRPPHU |ND DIIlUVRPUnGHWV P|MOLJKHWHU WLOO YLGDUHI|UlGOLQJ I|U GHQ SROVND PDUNQDGHQ�

8QGHU IMlUGH NYDUWDOHW WRJ *UlQJHV VW\UHOVH EHVOXW DWW LQVWDOOHUD \WWHUOLJDUH HQ
SUHVVOLQMH YLG DQOlJJQLQJHQ XWDQI|U 7RORXVH� )UDQNULNH� ,QYHVWHULQJHQ NRPPHU JH 6DSD
WLOOWUlGH WLOO HWW Q\WW NXQGVHJPHQW DY VW|UUH SURILOHU VDPW HWW XW|NDW XWEXG DY I|UlGODGH
SURILOHU�

���� ���� ���� ���� ���� ���� ���� ����

1HWWRRPVlWWQLQJ� 0NU � ��� � ��� � ��� � ��� � ��� � ��� � ��� � ���
5|UHOVHUHVXOWDW� 0NU ��� ��� ��� ��� ��� ��� ��� ��

5|UHOVHPDUJLQDO� � ��� ��� ��� ��� ��� ��� ��� ���

/HYHUDQVHU� WRQ �� ��� �� ��� �� ��� �� ��� �� ��� �� ��� �� ��� �� ���
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1HWWRRPVlWWQLQJHQ XSSJLFN WLOO � ��� �� ���� 0NU� 5|UHOVHUHVXOWDWHW� H[NOXVLYH
HQJnQJVSRVWHUQD RP ��� 0NU� I|UElWWUDGHV WLOO ��� ����� 0NU� HQ |NQLQJ PHG ��
SURFHQW� 'HWWD PRWVYDUDU HQ U|UHOVHPDUJLQDO Sn ��� ����� SURFHQW� 8QGHU IMlUGH NYDUWDOHW
KDU QHWWRRPVlWWQLQJHQ |NDW PHG GU\JW �� SURFHQW WLOO ��� 0NU RFK U|UHOVHUHVXOWDWHW�
H[NOXVLYH HQJnQJVSRVWHU Sn ��� 0NU� I|UElWWUDWV PHG �� SURFHQW WLOO �� 0NU� 'HWWD JHU
HQ U|UHOVHPDUJLQDO RP ��� ����� SURFHQW� 'HQ I|UElWWUDGH O|QVDPKHWHQ lU HWW UHVXOWDW DY
K|JUH YRO\P� I|UElWWUDG SURGXNWPL[ RFK |NDG HIIHNWLYLWHW�

(IWHUIUnJDQ Sn %DQG 	 )ROLHV SURGXNWHU KDU YDULW JRG� 9lUPHYl[ODUEDQGHQ
IRUWVlWWHU DWW YLVD VWDUN WLOOYl[W� PHG HQ |NQLQJ XQGHU ���� Sn �� SURFHQW �I|U IMlUGH
NYDUWDOHW �� SURFHQW�� )DEULNHQ I|U YlUPHYl[ODUEDQG L 6KDQJKDL� VRP WDJLWV L GULIW XQGHU
DQGUD KDOYnUHW� XSSYLVDU I|UOXVW PHQ I|UYlQWDV Qn EUHDN�HYHQ XQGHU VHQDUH GHOHQ DY nU
����� )ROLHVLGDQ OLJJHU Sn XQJHIlU VDPPD QLYn VRP PRWVYDUDQGH SHULRG I|UHJnHQGH nU�

7RWDOW OHYHUHUDGHV ��� ��� ���� ���� WRQ DOXPLQLXPEDQG RFK IROLH�
8QGHU IMlUGH NYDUWDOHW WRJ *UlQJHV VW\UHOVH EHVOXW DWW J|UD HQ VWRULQYHVWHULQJ L

YDOVYHUNHW L )LQVSnQJ� 6YHULJH� ,QYHVWHULQJHQ� VRP XSSJnU WLOO FLUND ��� 0NU |YHU HQ
WUHnUVSHULRG� NRPPHU |ND GDJHQV NDSDFLWHW Sn �� ���²�� ��� WRQ PHG |YHU �� SURFHQW�

���� ���� ���� ���� ���� ���� ���� ����

1HWWRRPVlWWQLQJ� 0NU ��� ��� ��� ��� ��� ��� ��� ���
5|UHOVHUHVXOWDW� 0NU ��

� �� �� �� �� �� �� ��
5|UHOVHPDUJLQDO� � ����

� ��� ��� ��� ��� ��� ��� ���

/HYHUDQVHU� WRQ �� ��� �� ��� �� ��� �� ��� �� ��� �� ��� �� ��� �� ���
� ([NOXVLYH HQJnQJVSRVWHU lU UHVXOWDWHW �� 0NU RFK U|UHOVHPDUJLQDOHQ ����

%YXS%YXSTTPEPEWWXMGWXMGW

)|UVlOMQLQJVYRO\PHQ DY SODVWNRPSRQHQWHU RFK SODVWV\VWHP WLOO IRUGRQVLQGXVWULQ
KDU IRUWVDWW DWW YLVD VWDUN WLOOYl[W XQGHU nUHW� 1HWWRRPVlWWQLQJHQ I|U DIIlUVRPUnGHW VWHJ
PHG �� SURFHQW WLOO � ��� �� ���� 0NU� YDUDY GHQ IXVLRQHUDGH YHUNVDPKHWHQ IUnQ 1RUVN
+\GUR VWnU I|U FLUND KlOIWHQ DY |NQLQJHQ�

5|UHOVHUHVXOWDWHW XSSJLFN WLOO �� ���� 0NU� HIWHU HQJnQJVNRVWQDGHU Sn �� 0NU�
5|UHOVHPDUJLQDOHQ I|U nUHW XSSJLFN WLOO ��� ����� SURFHQW� )|UH HQJnQJVNRVWQDGHU
XSSQnGGHV HQ U|UHOVHPDUJLQDO RP ��� SURFHQW� $IIlUVRPUnGHWV UHVXOWDW KDU XQGHU nUHW�
I|UXWRP GH RYDQ QlPQGD HQJnQJVSRVWHUQD� EHODVWDWV DY XSSVWDUWQLQJVNRVWQDGHU I|U
DQOlJJQLQJDUQD L ,WDOLHQ� 3ROHQ RFK 6SDQLHQ VDPW GULIWVI|UOXVWHU I|U HQKHWHUQD XQGHU
DYYHFNOLQJ�

5|UHOVHUHVXOWDWHW I|U IMlUGH NYDUWDOHW XSSJLFN WLOO �� ���� 0NU� PRWVYDUDQGH HQ
U|UHOVHPDUJLQDO RP ��� ����� SURFHQW� )|UH HQJnQJVNRVWQDGHU I|U NYDUWDOHW Sn �� 0NU
XSSQnGGHV HQ U|UHOVHPDUJLQDO RP ��� SURFHQW�

'HW KLWWLOOV JHQRPI|UGD VWUXNWXUHULQJVDUEHWH VRP ODJWV QHG Sn DWW I|UElWWUD GH
H[WHUL|UD YHUNVDPKHWHUQD KDU E|UMDW JH UHVXOWDW� 5HVHUYGHOVNRQFHSWHW PHG EDV L 5DXIRVV�
1RUJH XWYHFNODV EUD� 'HQ LQWHUL|UD YHUNVDPKHWHQ KDU XQGHU K|VWHQ I|UQ\DW VLWW
SURGXNWSURJUDP RFK KDU SDVVHUDW LQWURGXNWLRQVIDVHQ� 3URGXNWLYLWHWHQ KDU GlUPHG
I|UElWWUDWV�

���� ���� ���� ���� ���� ���� ���� ����

1HWWRRPVlWWQLQJ� 0NU ��� ��� ��� ��� ��� ��� ��� ���

5|UHOVHUHVXOWDW� 0NU ��
� � �� � �� � �� ��

5|UHOVHPDUJLQDO� � ���
� ��� ��� ��� ��� Q�D� ��� ���

� ([NOXVLYH HQJnQJVNRVWQDGHU lU U|UHOVHUHVXOWDWHW �� 0NU RFK U|UHOVHPDUJLQDOHQ ����
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ÓÓ::6-+86-+8

*SP*SPMMIZIZIIVOWVOWEEQQLLIXIXIIR EZ]XXVEW r ]XXIVPMKER EZ]XXVEW r ]XXIVPMKEVVII VVIIRRSSHHPMPMRRKK
8QGHU QRYHPEHU PnQDG XQGHUWHFNQDGHV HQ SULQFLS|YHUHQVNRPPHOVH DWW VlOMD
IROLHYHUNVDPKHWHQ� (XURIRLO� WLOO GHW W\VND I|UHWDJHW 9$: DOXPLQLXP $* � $Y\WWULQJHQ
DY (XURIRLO lU HWW OHG L *UlQJHV VWUDWHJL DWW VWlUND ERODJHW JHQRP DWW \WWHUOLJDUH
NRQFHQWUHUD YHUNVDPKHWHQ�
(XURIRLO KDU HQ nUVRPVlWWQLQJ XSSJnHQGH WLOO FLUND ��� PLOMDUGHU NURQRU� (XURIRLO KDU
SURGXNWLRQVDQOlJJQLQJDU L 6NXOWXQD �6YHULJH�� )OHPDOOH �%HOJLHQ� RFK 'XGHODQJH
�/X[HPEXUJ�� cUOLJ SURGXNWLRQ DY WXQQ DOXPLQLXPIROLH XSSJnU WLOO FLUND �� ��� WRQ�

$IIlUHQ I|UYlQWDV VOXWI|UDV XQGHU I|UVWD NYDUWDOHW nU ���� RFK lU I|UHPnO I|U UHOHYDQWD
P\QGLJKHWHUV JRGNlQQDQGH�

2] O2] OSSRGRGIIVVRRSSVVKEKERRMWEXMSRMWEXMSR
0HG V\IWH DWW VWlUND NRQFHUQHQV PDQDJHPHQW RFK XQGHUOlWWD NRQFHUQHQV H[SDQVLRQ KDU
I|OMDQGH I|UlQGULQJDU VNHWW IUnQ MDQXDUL �����

� $IIlUVRPUnGH 3URILOHU GHODV XSS L WUH JHRJUDILVND DIIlUVHQKHWHU �1RUGHQ�%DOWLNXP�
.RQWLQHQWDOHXURSD RFK 8.�|YULJD YlUOGHQ�

� $IIlUVRPUnGH %DQG 	 )ROLH EOLU HIWHU I|UVlOMQLQJHQ DY IROLHYHUNVDPKHWHQ
DIIlUVRPUnGH +HDW 7UDQVIHU

3HU GHQ � MDQXDUL� ���� WLOOWUlGHU )UHGULN 5\VWHGW VRP Q\ HNRQRPL� RFK ILQDQVGLUHNW|U L
NRQFHUQHQ� )UHGULN 5\VWHGW HIWHUWUlGHU 8OI %HUJOXQG VRP DYJnU PHG SHQVLRQ GHQ ��
IHEUXDUL� �����

*UlQJHV NRQFHUQOHGQLQJ NRPPHU HIWHU GHVVD I|UlQGULQJDU DWW EHVWn DY I|OMDQGH SHUVRQHU�
9HUNVWlOODQGH OHGQLQJ�
6WDIIDQ %RKPDQ �NRQFHUQFKHI�� &ODHV�5� 6LPRQVRQ �99' 2SHUDWLRQV�� )UHGULN 5\VWHGW
�&)2� VDPW 6WLJ %UHKPHU �99' $GPLQLVWUDWLRQ��
$IIlUVOHGQLQJ�
7RUEM|UQ %URZDOO �+HDW 7UDQVIHU�� )UDQFRLV &RHIILF �3URILOHU .RQWLQHQWDOHXURSD��
5RELQ *UHHQVODGH �3URILOHU 8.�gYULJD YlUOGHQ�� &KULVWHU 3DOP �$XWRSODVWLFV� VDPW
.nUH :HWWHUEHUJ �3URILOHU 6NDQGLQDYLHQ�%DOWLNXP��
.RQFHUQVWDEVFKHIHU�
%R $VNYLN �)LQDQV�� &HFLOLD /DJHU �,5 	 &RPPXQLFDWLRQ�� 6WHIDQ 7KRUKHLP
�5HGRYLVQLQJ RFK 6NDWWHU�� .XUW :HVWHUOXQG �%XVLQHVV &RQWURO� VDPW 0DJQXV :LWWERP
�-XULGLN��

+VÇ+VÇRRKIW F]XIV REKIW F]XIV REQQR XMR XMPPP 7ETEP 7ETE
6W\UHOVHQ I|U *UlQJHV EHVOXWDGH GHQ �� GHFHPEHU ���� DWW I|UHVOn HQ H[WUD
ERODJVVWlPPD DWW IDWWD EHVOXW RP QDPQE\WH DY NRQFHUQHQ IUnQ *UlQJHV WLOO 6DSD�
%RODJVVWlPPDQ� VRP K|OOV GHQ �� MDQXDUL� IDWWDGH EHVOXW L HQOLJKHW PHG VW\UHOVHQV
I|UVODJ�

1DPQHW ILQQV UHGDQ LQRP NRQFHUQHQ VRP KXYXGYDUXPlUNH I|U SURILOYHUNVDPKHWHQ�
6DSD VWDUWDGHV Vn VHQW VRP ���� RFK lU HQ DY VHQDUH GHFHQQLXPV PHVW IUDPJnQJVULND
VYHQVND I|UHWDJVHWDEOHULQJDU� 3n �� nU KDU 6DSD XWYHFNODWV WLOO (XURSDV VW|UVWD IULVWnHQGH
I|UHWDJ LQRP XWYHFNOLQJ� SURGXNWLRQ RFK YLGDUHI|UlGOLQJ DY DOXPLQLXPSURILOHU�
3URILOYHUNVDPKHWHQ VWnU LGDJ I|U |YHU KlOIWHQ DY NRQFHUQHQV RPVlWWQLQJ RFK �� SURFHQW
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DY UHVXOWDWHW� 1DPQE\WHW W\GOLJJ|U GH YlUGHQ RFK GHQ YHUNVDPKHW VRP LGDJ XWJ|U
NRQFHUQHQV KXYXGLQULNWQLQJ�

'HW IRUPHOOD QDPQE\WHW VNHU L PLWWHQ DY IHEUXDUL Gn NRQFHUQHQV JUDILVND SURILO
RIIHQWOLJJ|UV RFK NRPPXQLFHUDV�

*UlQJHV $% �SXEO�
6WRFNKROP GHQ �� MDQXDUL ����

67$))$1 %2+0$1

9HUNVWlOODQGH GLUHNW|U

&MPEKSV�

/SRGIVRIRW VIWYPXEXVÇORMRK M WEQQERHVEK

/SRGIVRIRW FEPERWVÇORMRK

/SRGIVRIRW R]GOIPXEP M WEQQERHVEK

*MRERWMIPP MRJSVQEXMSR TIV EJJÇVWSQVÅHI

/SRGIVRIRW OEWWEJP¸HI

6%44368)6-2+78-(492/8)6 ����

%RODJVVWlPPD I|U ����� � DSULO ����

'HOnUVUDSSRUW MDQ�PDUV ����� �� DSULO ����
'HOnUVUDSSRUW MDQ�MXQL ����� �� MXOL ����
'HOnUVUDSSRUW MDQ�VHS ����� �� RNWREHU ����
%RNVOXWVUDSSRUW ����� -DQXDUL ����

3,�TVIWIRXEXMSR J¸V HIRRE OSQQYRMOÃ JMRRW EXX LÇQXE WSQ 4(*�JMP TÅ +VÇRKIW LIQWMHE TÅ

-RXIVRIX QIH EHVIWW� [[[�KVEIRKIW�WI� :ÇPN *MRERWMIPP MRJSVQEXMSR�4VIWIRXEXMSRIV�
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+6â2+)7/32')62)2

6IWYPXEXVÇORMRK

1OV 3OX�HIG

����

3OX�HIG
����

.ER�HIG

����

4VSJSVQE
NERrHIG
�����

2IXXSSQWÇXXRMRK � ����� � ����� �� ����� �� �����

/SWXREH J¸V WÅPHE ZEVSV �� ����� �� ����� �� ����� �� �����

&VYXXSVIWYPXEX ����� ����� � ����� � �����

*¸VWÇPNRMRKW� SGL EHQMRMWXVEXMSRWOSWXREHIV ������ ������ �� ����� �� �����

ÓZVMKE V¸VIPWIMRXÇOXIV��OSWXREHIV ���� ���� ���� ����

6¸VIPWIVIWYPXEX ����� ����� ����� �����

*MRERWMIPPE TSWXIV ����� ����� ����� �����
6IWYPXEX IJXIV JMRERWMIPPE TSWXIV ����� ����� ����� �����

7OEXX ����� ����� ������ ������

1MRSVMXIXIRW ERHIP M RIXXSVIWYPXEXIX ���� ��� ���� ���

2IXXSVIWYPXEX ����� ���� ����� �����
�*¸VI IRKÅRKWZMRWX TÅ �� 1OV

&EPERWVÇORMRK

1OV

�� HIG

����

�� HIG
����

-QQEXIVMIPPE ERPÇKKRMRKWXMPPKÅRKEV ����� ����

1EXIVMIPPE ERPÇKKRMRKWXMPPKÅRKEV � ����� � �����
*MRERWMIPPE ERPÇKKRMRKWXMPPKÅRKEV ���� ����
:EVYPEKIV � ����� � �����
/SVXJVMWXMKE JSVHVMRKEV � ����� � �����
0MOZMHE QIHIP ����� �����

7YQQE XMPPKÅRKEV � ����� � �����

)KIX OETMXEP � ����� � �����
6ÇRXIFÇVERHI WOYPHIV SGL EZWÇXXRMRKEV � ����� � �����

6ÇRXIJVME WOYPHIV SGL EZWÇXXRMRKEV � ����� � �����

7YQQE IKIX OETMXEP SGL WOYPHIV � ����� � �����

2]GOIPXEP SGL ¸ZVMK MRJSVQEXMSR
.ER�HIG

����

4VSJSVQE
NERrHIG
����

%ZOEWXRMRK TÅ IKIX OETMXEP� � ���� �����

%RXEP EOXMIV� 
��� �� ��� �� ���
:MRWX TIV EOXMI� OV ����� �����

:MRWX TIV EOXMI IJXIV JYPP OSRZIVXIVMRK� OV ����� ����
�

)KIX OETMXEP TIV EOXMI� OV ����� �����
%ZOEWXRMRK TÅ W]WWIPWEXX OETMXEP� � ���� �����

6¸VIPWIQEVKMREP� � ��� ����

/ETMXEPSQWÇXXRMRKWLEWXMKLIX� KKV ��� ����

7SPMHMXIX� � �� ��

7OYPHWÇXXRMRKWKVEH� � �� ��
2IXXSWOYPH� 1OV � ��� � ���
2]� SGL IVWÇXXRMRKWMRZIWXIVMRKEV� 1OV ��� ���
1IHIPXEP ERXEP ERWXÇPPHE � ��� � ���
�*¸VI IRKÅRKWZMRWX TÅ �� 1OV
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*MRERWMIPP MRJSVQEXMSR TIV

EJJÇVWSQVÅHI

1OV
SOX�HIG
����

SOX�HIG
����

NERrHIG
����

NER�HIG
����

4VSJMPIV

2IXXSSQWÇXXRMRK
6¸VIPWIVIWYPXEX

� �����

�����

� �����

�����

� �����

�����

� �����

�����

&ERH 	 *SPMI

2IXXSSQWÇXXRMRK
6¸VIPWIVIWYPXEX

�����

����

�����
����

� �����

�����

� �����
�����

%YXSTPEWXMGW
2IXXSSQWÇXXRMRK
6¸VIPWIVIWYPXEX

�����

����

�����

����

� �����

����

� �����

����

ÓZVMKE J¸VIXEK SGL
OSRGIVRTSWXIV
2IXXSSQWÇXXRMRK
-RXIVRPIZIVERWIV
6¸VIPWIVIWYPXEX

�����

�����

����

�����
�����
����

�����

������

�����

�����

������

�����
�

/SRGIVRIR

2IXXSSQWÇXXRMRK
6¸VIPWIVIWYPXEX

� �����

�����

� �����
�����

�� �����

�����

�� �����

�����
� *¸VI IRKÅRKWZMRWX TÅ �� 1OV

/EWWEJP¸HI

1OV

NERrHIG
����

NER�HIG
����

6¸VIPWIVIWYPXEX ����� ������

%ZWOVMZRMRKEV SGL ERHVE IN PMOZMHMXIXWTÅZIVOERHI TSWXIV ����� �����

)VLÅPPRE�FIXEPHE VÇRXSV ����� �����

&IXEPH MROSQWXWOEXX ������ ������

*¸VÇRHVMRKEV M V¸VIPWIOETMXEP ������ �����
/EWWEJP¸HI JVÅR P¸TERHI ZIVOWEQLIX ����� �����
2]� SGL IVWÇXXRMRKWMRZIWXIVMRKEV ������ ������

*¸VIXEKWJ¸VZÇVZ�EZ]XXVMRKEV ���� �����
ÓZVMKE ERPÇKKRMRKWXMPPKÅRKEV ���� ����

/EWWEJP¸HI IJXIV MRZIWXIVMRKEV ����� �����
9XHIPRMRK ������ �����
/EWWEJP¸HI IJXIV YXHIPRMRK ������ �����
�

)|UH HQJnQJVYLQVW Sn �� 0NU

/EWWEJP¸HIWEREP]WIR J¸V ���� LEV SQOPEWWMJMGIVEXW M IRPMKLIX QIH 66�

'HQQD UDSSRUW KDU HM YDULW I|UHPnO I|U UHYLVRUHUQDV JUDQVNQLQJ�

3URIRUPDUlNHQVNDSHUQD I|U ���� KDU XSSUlWWDWV H[NOXVLYH GH HQJnQJVHIIHNWHU VRP XSSQnV HIWHU DY\WWULQJHQ
DY *UlQJHV 0HWDOO $% SHU � MDQXDUL �����

*RRGZLOO VNULYV DY HQOLJW LQGLYLGXHOO EHG|PQLQJ |YHU GHQ HNRQRPLVND OLYVOlQJGHQ L XSS WLOO �� nU� +LWWLOOV
KDU HQGDVW I|UYlUYDG JRRGZLOO XQGHU ���� EHG|PWV KD HQ HNRQRPLVN OLYVOlQJG Sn �� nU�


