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2Q�� VW�$SULO�� � � � ��5DVKWUL\D�,QGLDQ�0 LOLWDU\ �&ROOHJH��5,0 &��KDG�WKH
KRQRXU�RI�ZHOFRPLQJ�/ W�* HQ�6XNULWL�6LQJK�' DKL\D��60 ��960 ��&KLHI�RI

6WDII��$575$&��7KH�YLVLW�RIIHUHG�D�FRPSUHKHQVLYH�RYHUYLHZ�RI�WKH
FROOHJHpV�IXQFWLRQLQJ��EHJLQQLQJ�ZLWK�D�VWUDWHJLF�EULHILQJ�RQ�RQJRLQJ

GHYHORSPHQWV��IROORZHG�E\ �D�ZLQGVKLHOG�WRXU�RI�WKH�H[SDQVLYH�FDPSXV
DQG�LWV�LQIUDVWUXFWXUH��' XULQJ�KLV�YLVLW��KH�H[SORUHG�NH\ �IDFHWV�RI�WKH

LQVWLWXWLRQ��LQFOXGLQJ�WKH�&ROOHJH�0 XVHXP��ZKHUH�KH�UHIOHFWHG�RQ
5,0 &pV�ULFK�OHJDF\��DQG�WKH�* LUOVp�' RUPLWRU\��UHSUHVHQWLQJ�WKH

LQVWLWXWLRQpV�SURJUHVVLYH�RXWORRN��+H�DOVR�YLVLWHG�WKH�/ LEUDU\ �DQG�WKH
6KRRWLQJ�5DQJH��REVHUYLQJ�WKH�FDGHWVp�DFDGHPLF�HQJDJHPHQW�DQG
PDUNVPDQVKLS�VNLOOV��$GGUHVVLQJ�WKH�&DGHW�%RG\��/ W�* HQ�' DKL\D
GHOLYHUHG�DQ�LQVSLULQJ�PHVVDJH��HPSKDVL]LQJ�WKH�LPSRUWDQFH�RI
UHVSRQVLELOLW\�DQG�OHDGHUVKLS��+H�UHPLQGHG�FDGHWV�WKDW�WKH\ �DUH

LQKHULWRUV�RI�D�SURXG�OHJDF\ �DQG�PXVW�VKDSH�LWV�IXWXUH�ZLWK�SXUSRVH
DQG�GHWHUPLQDWLRQ��+LJKOLJKWLQJ�,QGLDpV�SRVLWLRQ�DV�RQH�RI�WKH�\RXQJHVW
QDWLRQV�LQ�WKH�ZRUOG��KH�XUJHG�WKHP�WR�SUHSDUH�IRU�WKHLU�UROHV�DV�IXWXUH
OHDGHUV�RQ�WKH�JOREDO�VWDJH��HQVXULQJ�WKDW�WKH�H[FHOOHQFH�RI�WKH�SDVW

FRQWLQXHV�WR�LQVSLUH�WKH�DPELWLRQV�RI�WRPRUURZ�
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2Q�� � �0 DUFK��D�VL[ �PHPEHU�FRQWLQJHQW�IURP�WKH�5,0 &�6KRRWLQJ�7HDP�GHSDUWHG
IRU�0 KRZ�WR�SDUWLFLSDWH�LQ�WKH�SUHVWLJLRXV�� � WK�* HQ��-�-��6LQJK�6KRRWLQJ

&KDPSLRQVKLS��7KH�WHDP�FRPSULVHG�&DGHWV�$EKLSVKDD��-DQDYL��1L\DQWD��8WWDP�
DQG�. DQLVKN��DFFRPSDQLHG�E\ �0 V��6KDVKL�6KDUPD�DQG�&RDFK�+DY��5DMHVK

6LQJK��&DGHW�$U\D�MRLQHG�WKH�WHDP�RQ�� �$SULO�IRU�KHU�HYHQW��7KH�WHDP�UHDFKHG
&7: ��0 KRZ�E\ �GDZQ�WKH�IROORZLQJ�GD\�

+HOG�IURP�� �WR�� �$SULO��WKH�FKDPSLRQVKLS�VDZ�SDUWLFLSDWLRQ�IURP�,QGLDQ�$UP\
RIILFHUV�DQG�FDGHWV�IURP�1' $�DQG�&7: �LQ�WKH�8QGHU�� � �FDWHJRU\��7KH�HYHQWV

LQFOXGHG�$LU�5LIOH�DQG�$LU�3LVWRO�FRPSHWLWLRQV��FRQGXFWHG�RYHU�PXOWLSOH�VWDJHV�RI
3( 7��TXDOLILFDWLRQV��DQG�ILQDOV�

7KH�5,0 &�FRQWLQJHQW�GHOLYHUHG�DQ�H[FHOOHQW�SHUIRUPDQFH��ZLWK�DOO�JLUO�FDGHWV
TXDOLI\LQJ�IRU�WKH�ILQDOV��7KH\ �VHFXUHG�EURQ]H�PHGDOV�LQ�ERWK�WKH�$LU�5LIOH�DQG�$LU

3LVWRO�WHDP�HYHQWV��DORQJ�ZLWK�DQ�RYHUDOO�WKLUG�SODFH�ILQLVK�LQ�WKH�ZRPHQpV
FDWHJRU\�

$FKLHYHPHQWV�
$LU�3LVWRO�7HDP��: RPHQ��t �%URQ]H
�&DGHW�$EKLSVKDD��&DGHW�-DQDYL
$LU�5LIOH�7HDP��: RPHQ��t �%URQ]H

�&DGHW�$U\D��&DGHW�1L\DQWD
2YHUDOO�5DQNLQJ��: RPHQ���� UG�3ODFH

7KH�WHDP�UHWXUQHG�WR�FROOHJH�RQ�� � �$SULO�DIWHU�D�UHZDUGLQJ�DQG�HQULFKLQJ
FRPSHWLWLYH�H[SHULHQFH�

���Z�a���� �S�V�,�;��� �́����� �a�) ���� �S�V�,�;

�ð�õ



�����B�������S�V�,�;����������

�+�R�R�Y�H�V���	 ���+�R�Q�R�X�U�����7�K�H���,�Q�W�H�U���6�H�F�W�L�R�Q
�( �T�X�H�V�W�U�L�D�Q���&�K�D�O�O�H�Q�J�H

&KDPSLRQVKLS�5HVXOWV�DW�D�* ODQFH

) LUVW�3RVLWLRQ��5DQMLW�6HFWLRQ�ZLWK�� � �SRLQWV�

6HFRQG�3RVLWLRQ��6KLYDML�6HFWLRQ�ZLWK�� � �SRLQWV

7KLUG�3RVLWLRQ��3UDWDS�6HFWLRQ�ZLWK�� � �SRLQWV�

)RXUWK�3RVLWLRQ��&KDQGUDJXSWD�6HFWLRQ�ZLWK�� � �SRLQWV��

7KH�,QWHU�6HFWLRQ�( TXHVWULDQ�&KDPSLRQVKLS�� � � �
ZDV�FRQGXFWHG�ZLWK�JUHDW�HQWKXVLDVP�DQG

FRPSHWLWLYH�VSLULW��VKRZFDVLQJ�WKH�UHPDUNDEOH
ULGLQJ�VNLOOV��GLVFLSOLQH��DQG�FRRUGLQDWLRQ�RI�WKH

FDGHWV��7KH�HYHQW�EURXJKW�WRJHWKHU�SDUWLFLSDQWV
IURP�DOO�VHFWLRQV��HDFK�VWULYLQJ�WR�GHPRQVWUDWH

H[FHOOHQFH�LQ�KRUVHPDQVKLS��EDODQFH��DQG�FRQWURO�
7KH�DUHQD�UHVRQDWHG�ZLWK�HQHUJ\ �DV�ULGHUV

GLVSOD\HG�FRQILGHQFH�DQG�ILQHVVH��UHIOHFWLQJ�WKH
ULJRURXV�WUDLQLQJ�DQG�GHGLFDWLRQ�WKDW�GHILQH

HTXHVWULDQ�VSRUW�

�a�)�������)�V�H�B�,���;��

�ð�ö

5LGHUV�RI�' LVWLQFWLRQ
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7KH�3DUHQW�7HDFKHU�0 HHWLQJ�DW�5DVKWUL\D�,QGLDQ�0 LOLWDU\ �&ROOHJH��5,0 &���KHOG�RQ�� � t � � �$SULO�� � � � ��VHUYHG�DV
DQ�LPSRUWDQW�SODWIRUP�IRU�PHDQLQJIXO�LQWHUDFWLRQ�EHWZHHQ�SDUHQWV�DQG�IDFXOW\�PHPEHUV��7KH�WZR�GD\ �HYHQW

SURYLGHG�DQ�RSSRUWXQLW\�WR�GLVFXVV�WKH�DFDGHPLF�SURJUHVV��GLVFLSOLQH��DQG�RYHUDOO�GHYHORSPHQW�RI�WKH�FDGHWV�
3DUHQWV�ZHUH�DSSULVHG�RI�WKHLU�ZDUGVp�SHUIRUPDQFH�LQ�ERWK�VFKRODVWLF�DQG�FR�FXUULFXODU�GRPDLQV��UHIOHFWLQJ�WKH
LQVWLWXWLRQpV�KROLVWLF�DSSURDFK�WR�HGXFDWLRQ�DQG�WUDLQLQJ��)DFXOW\�PHPEHUV�RIIHUHG�FRQVWUXFWLYH�IHHGEDFN�DQG

JXLGDQFH��ZKLOH�DOVR�DGGUHVVLQJ�TXHULHV�DQG�FRQFHUQV�UDLVHG�E\ �SDUHQWV��7KH�370 �UHLQIRUFHG�WKH�VWURQJ
SDUWQHUVKLS�EHWZHHQ�WKH�LQVWLWXWLRQ�DQG�IDPLOLHV��HQVXULQJ�WKDW�FDGHWV�FRQWLQXH�WR�JURZ�LQWR�UHVSRQVLEOH�

GLVFLSOLQHG��DQG�FDSDEOH�LQGLYLGXDOV�SUHSDUHG�IRU�IXWXUH�FKDOOHQJHV�
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7KH�FDPSXV�RI�5DVKWUL\D�,QGLDQ�0 LOLWDU\
&ROOHJH�ZLWQHVVHG�D�KLJKO\ �HQJDJLQJ�DQG

SUDFWLFDO�OHDUQLQJ�H[SHULHQFH�RQ�� � �WK�RI�$SULO��
ZKHQ�D�ILUH�H[WLQJXLVKLQJ�FUHZ�RI�21* &�FDPH

IRU�GLVSOD\LQJ�D�ILUH�VDIHW\ �DZDUHQHVV�DQG
SHUIRUPHG�D�PRFN�GULOO��7KH\ �GHPRQVWUDWHG
KRZ�WR�VDIHO\ �HYDFXDWH�DQG�KDQGOH�VDOO�ILUHV
EHIRUH�WKH\ �VSUHDG�7KH�GHPRQVWUDWLRQ�DOVR

VKRZHG�WKH�LPSRUWDFH�RI�VWD\LQJ�FDOP�GXULQJ
HPHUJHQFLHV�DQG�IROORZLQJ�SURSHU�ILUH�H[LW

URXWHV�LQVWHDG�RI�SDQLFNLQJ��7KH�FDGHWV�OHDUQH
DERXWGLIIHUHQW�W\SHV�RI�ILUH�H[WLQJXLVKHUV�DQG

KRZ�HDFK�RQH�LV�XVHG�IRU�VSHFLILF�NLQGVRI
ILUHV��7KH�FDGHWV�DOVR�JRW�D�FKDQFH�WR

SUDFWLFDOO\ �SHUIRUP�D�PRFN�GULOO�ZKLFK�DFWXDOO\
LQFUHDVHG�WKHLU�DZDUHQHVV�RYHU�GDLO\ �EDVLV

VDIHW\ �PHDVXUHV�
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5,0 &�SDUWLFLSDWHG�LQ�/ H�0 RW�-XVWH��DQ�LQWHU�VFKRRO
OLWHUDU\ �FRPSHWLWLRQ�IHDWXULQJ�� � �VFKRROV��DQG
GHOLYHUHG�DQ�LPSUHVVLYH�SHUIRUPDQFH�DFURVV

HYHQWV��7KH�-XQLRU�( QJOLVK�' HEDWH�WHDP�TXDOLILHG
IRU�WKH�ILQDOV��ZKLOH�WKH�6HQLRU�( QJOLVK�' HEDWH

DQG�+LQGL�' HEDWH�WHDPV�VHFXUHG�VHFRQG
SRVLWLRQV��&GW�6KDUYL�ZDV�DZDUGHG�%HVW�5HEXWWDO
LQ�WKH�ILQDOV��&GW�6KDPEKDYL�UHFHLYHG�WKH�%HVW

6SHDNHU�DZDUG�LQ�WKH�SUHOLPV��DQG�&GW�0 HHUD�ZDV
UHFRJQLVHG�DV�WKH�0 RVW�3URPLVLQJ�SDUWLFLSDQW�LQ
WKH�-XQLRU�6SHOO�%HH��$OO�WKH�VSHDNHUV�SHUIRUPHG

FRPPHQGDEO\ �DQG�QDUURZO\ �PLVVHG�WKH�WRS
SRVLWLRQV�

&DGHWV�RI�5DVKWUL\D�,QGLDQ�0 LOLWDU\ �&ROOHJH�GHOLYHUHG�DQ�RXWVWDQGLQJ
SHUIRUPDQFH�DW�VHYHUDO�LQWHU�VFKRRO�OLWHUDU\ �DQG�GHEDWLQJ

FRPSHWLWLRQV��EULQJLQJ�ODXUHOV�WR�WKH�LQVWLWXWLRQ�
7KH�KLJKOLJKW�RI�WKHVH�DFKLHYHPHQWV�ZDV�5,0 &pV�YLFWRU\ �DW�WKH�� � WK
$VLDQ�&KDOOHQJH�,QWHU�6FKRRO�( QJOLVK�' HEDWH�&RPSHWLWLRQ��ZKHUH�WKH

FDGHWV�WULXPSKHG�RYHU�ILIWHHQ�UHSXWHG�LQVWLWXWLRQV�DW�WKH�: KLWH�+RXVH
&RXUW��' LVSOD\LQJ�H[FHSWLRQDO�FRQILGHQFH��LQWHOOHFW��DQG�RUDWRU\ �VNLOOV�
WKH�WHDP�VHFXUHG�WKH�FRYHWHG�5ROOLQJ�7URSK\ �DORQJ�ZLWK�D�FDVK�SUL]H
RI��U� � �� � � ��$GGLQJ�WR�WKH�JORU\��&GW��7ULMDO�0 DOLN�ZDV�DGMXGJHG�%HVW

6SHDNHU�2YHUDOO�IRU�KLV�UHPDUNDEOH�SHUIRUPDQFH�

)XUWKHU�DGGLQJ�WR�WKH�LQVWLWXWLRQpV
DFKLHYHPHQWV��&GW��$YLUDO�. DXUDY
VHFXUHG�VHFRQG�SUL]H�LQ�3RHWU\
&RPSRVLWLRQ�DW�7KH�/ DZUHQFH

6FKRRO��6DQDZDU�

5,0 &�FDGHWV�DOVR�LPSUHVVHG�DW�6PDULND�KRVWHG�E\
: HOKDP�* LUOVp�6FKRRO��,Q�WKH�( QJOLVK�GHEDWHV��&GW

6KRXU\D�5R\ �ZRQ�WKH�WLWOHV�RI�%HVW�6SHDNHU�DQG�0 RVW
3URPLVLQJ�6SHDNHU��ZKLOH�&GW�6KDUYL�ZDV�UHFRJQLVHG�DV�D

0 RVW�3URPLVLQJ�6SHDNHU�,Q�WKH�+LQGL�GHEDWHV��&GW�
5DMNXPDU�HDUQHG�WKH�%HVW�,QWHUORFXWRU�$ZDUG�LQ�WKH�VHPL�

ILQDOV��ZKLOH�&GW��&DSW��3DUWK�7LZDUL�VHFXUHG�WKH�%HVW
6SHDNHU��$JDLQVW��DZDUG��,Q�WKH�ILQDOV��&GW��7ULMDO�0 DOLN

ZDV�DGMXGJHG�%HVW�6SHDNHU��$JDLQVW��

7KHVH�DFFRPSOLVKPHQWV�UHIOHFW�WKH�FDGHWVp�GHGLFDWLRQ��HORTXHQFH��DQG�DFDGHPLF�H[FHOOHQFH��FRQWLQXLQJ
5,0 &pV�SURXG�OHJDF\ �RI�DFKLHYHPHQW�

7+( �&+521,&/ ( �ñ�ñ
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: RUOG�+HULWDJH�' D\ �&HOHEUDWLRQ�5LGH�t �5HSRUW
2Q�WKH�RFFDVLRQ�RI�: RUOG�+HULWDJH�' D\��5DVKWUDSDWL�1LNHWDQ�

' HKUDGXQ��RUJDQL]HG�D�+HULWDJH�&\FOH�5LGH�IRU�F\FOLVWV��&DGHWV
IURP�5,0 &�DFWLYHO\ �SDUWLFLSDWHG�LQ�WKH�HYHQW�

7KH�WHDP�UHFHLYHG�D�ZDUP�ZHOFRPH�IURP�WKH�RIILFLDOV�DW
5DVKWUDSDWL�1LNHWDQ��$IWHU�WKH�IODJ�RII��WKH�SDUWLFLSDQWV�SURFHHGHG
WRZDUGV�6KDKDQVKDKL�$VKUDP��ZKHUH�WKH\ �ZHUH�EULHIHG�DERXW�LWV
KLVWRULFDO�VLJQLILFDQFH��)ROORZLQJ�WKH�YLVLW��WKH�JURXS�UHWXUQHG�WR
5DVKWUDSDWL�1LNHWDQ��ZKHUH�WKH\ �ZHUH�RQFH�DJDLQ�ZHOFRPHG�E\

WKH�VWDII��7KH�FDGHWV�H[SORUHG�WKH�5DVKWUDSDWL�1LNHWDQ�DQG�ZHUH
JLYHQ�D�GHWDLOHG�EULHILQJ�RQ�LWV�KLVWRULFDO�EDFNJURXQG��$W�WKH�HQG
RI�WKH�YLVLW��SDUWLFLSDQWV�ZHUH�SUHVHQWHG�ZLWK�VRXYHQLUV�E\ �WKH

5DVKWUDSDWL�1LNHWDQ�DXWKRULWLHV�
$�WRWDO�RI�� � �FDGHWV��IURP�&ODVV�,�WR�,9�$��WRRN�SDUW�LQ�WKH�ULGH�
7KH�WHDP�ZDV�OHG�E\ �0 U��6DQMD\ �. XPDU��$UW�' HSDUWPHQW�DQG

$GYHQWXUH�&RRUGLQDWRU��5,0 &���DORQJ�ZLWK�6HFWLRQ�0 DVWHU�0 U��8��3�
' DOYL�DQG�0 V��6KDVKL�6KDUPD�

7KH�&RPPDQGDQW��5,0 &��&RO��5DKXO�$JDUZDO��DSSUHFLDWHG�WKH
FDGHWV�IRU�WKHLU�HQWKXVLDVWLF�SDUWLFLSDWLRQ�LQ�WKH�: RUOG�+HULWDJH

' D\ �&HOHEUDWLRQ�5LGH�
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2Q�� � �$SULO�� � � � ��WKH�1HZFRPHUV�RI�&ODVV�,��DOO�� � �FDGHWV��DORQJ�ZLWK
$UW�	 �+REE\ �FDGHWV�SDUWLFLSDWHG�LQ�DQ�HYHQLQJ�QDWXUH�WUHN�WR�6DQWDOD
' HYL��7KH�JURXS�ZDV�DFFRPSDQLHG�E\ �&ODVV�0 DVWHU�0 U��6DQMD\ �. XPDU�
$GYHQWXUH�&RRUGLQDWRU��6HFWLRQ�0 DVWHU�0 U��8��3��' DOYL��&RXQVHORU�0 V�

3UHUQD�* XODWL��9LFH�3ULQFLSDO�0 U��3��. ��6KDUPD���/ W�&GU�6QHKD�DQG
&RXQVHORU�0 V��3UHUQD�* XODWL

7KH�WUHN�RIIHUHG�DQ�HQULFKLQJ�H[SHULHQFH�DV�WKH�FDGHWV�H[SORUHG
WKH�QDWXUDO�VXUURXQGLQJV��WUHNNHG�XSKLOO�WHUUDLQ��FURVVHG�D�VPDOO

ZDWHU�VSULQJ��DQG�ZLWQHVVHG�WKH�VFHQLF�EHDXW\�RI�WKH�VXQVHW�RYHU
WKH�KLOOV��7KH�JURXS�DOVR�YLVLWHG�6DQWDOD�' HYL�0 DQGLU��ZKHUH�WKH\

SHUIRUPHG�D�EULHI�3XMD�

' XULQJ�WKH�WUHN��FDGHWV�HQJDJHG�LQ�ELUG�ZDWFKLQJ�DQG�FDSWXUHG�PHPRUDEOH�PRPHQWV�WKURXJK�JURXS
SKRWRJUDSKV��7KH�GHVFHQW�ZDV�FRPSOHWHG�VDIHO\��DQG�WKH�JURXS�UHWXUQHG�WR�WKH�FROOHJH�FDPSXV�ZLWK�D

VHQVH�RI�DFFRPSOLVKPHQW��MR\��DQG�ODVWLQJ�PHPRULHV�
&RPPDQGDQW�5,0 &��&RO�5DKXO�$JDUZDO��DSSUHFLDWHG�WKH�HIIRUWV�DQG�HQWKXVLDVP�RI�WKH�\RXQJ�FDGHWV
DQG�FRPPHQGHG�WKH�LQLWLDWLYH�WR�SURPRWH�QDWXUH�DZDUHQHVV�DQG�RXWGRRU�DFWLYLW\ �WKURXJK�WKH�6DQWDOD

' HYL�WUHN�



2Q�6XQGD\��� � �$SULO�� � � � ��WKH�%RUGHU�6HFXULW\�)RUFH��%6) ��RUJDQL]HG�WKH�' RRQ�0 DUDWKRQ�DW�WKH�,QWHUQDWLRQDO
5DMLY�* DQGKL�&ULFNHW�6WDGLXP��' HKUDGXQ�

$�WRWDO�RI�� � �FDGHWV�IURP�WKH�5DVKWUL\D�,QGLDQ�0 LOLWDU\ �&ROOHJH��5,0 &��SDUWLFLSDWHG�LQ�WKH�� � �NP �PDUDWKRQ��7KH
FRQWLQJHQW�ZDV�OHG�E\ �0 U��6DQMD\ �. XPDU��$UW�' HSDUWPHQW�	 �$GYHQWXUH�&RRUGLQDWRU���DORQJ�ZLWK�6HFWLRQ�0 DVWHU

0 U��8�3��' DOYL�DQG�RWKHU�VWDII�PHPEHUV��7KH�FDGHWV�FRPSHWHG�LQ�GLIIHUHQW�DJH�JURXS�FDWHJRULHV�
7KH�HYHQW�ZLWQHVVHG�D�ODUJH�QXPEHU�RI�SDUWLFLSDQWV�IURP�DOO�DJH�JURXSV��7KH�VWDGLXP�ZDV�ILOOHG�ZLWK�HQWKXVLDVP
DQG�HQHUJ\��PRWLYDWLQJ�\RXQJ�LQGLYLGXDOV�WR�WHVW�WKHLU�HQGXUDQFH�XQGHU�WKH�%6) �VORJDQ��q+XP�) LW�7RK�,QGLD�) LW�r �$OO

SDUWLFLSDQWV�ZHUH�DZDUGHG�H�FHUWLILFDWHV�DQG�PHGDOV�XSRQ�FRPSOHWLRQ�RI�WKH�HYHQW�
$OO�5,0 &�FDGHWV�DQG�VWDII�VXFFHVVIXOO\ �FRPSOHWHG�WKH�� � �NP �PDUDWKRQ��GLVSOD\LQJ�H[FHOOHQW�VSRUWVPDQVKLS�DQG

D�VWURQJ�VSLULW�RI�GHGLFDWLRQ�WRZDUGV�WKH�QDWLRQ�
7KH�&RPPDQGDQW��5,0 &��&RO��5DKXO�$JDUZDO��DSSUHFLDWHG�WKH�FDGHWV�IRU�WKHLU�HQWKXVLDVWLF�SDUWLFLSDWLRQ�DQG

FRPPHQGDEOH�SHUIRUPDQFH�LQ�WKH�%6) �' RRQ�0 DUDWKRQ�

�� � �³ �I �� �( �…�…�z ���x �� �« �� �Á�R �…�z
�Ð�Î �Ð�Ô
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�����7KH�,QWHU�6HFWLRQ�+RFNH\ �&RPSHWLWLRQ�IRU�WKH�-DQXDU\ �7HUP�ZDV�KHOG�IURP�� � t � � �$SULO�� � � � �LQ�WZR�FDWHJRULHV�
* LUOV�DQG�%R\V��7KLV�\HDU��WKH�JLUOV�SOD\HG�D�KLVWRULF�WRXUQDPHQW�RQ�D�IXOO�IOHGJHG�JURXQG��GHOLYHULQJ�VFLQWLOODWLQJ
SHUIRUPDQFHV�LQ�DOO�WKH�PDWFKHV�
������,Q�WKH�* LUOVp�&DWHJRU\��WKUHH�VHFWLRQV�ILQLVKHG�ZLWK�HTXDO�SRLQWV��%DVHG�RQ�JRDO�VFRUHG��3UDWDS�6HFWLRQ�ZDV
GHFODUHG�WKH�ZLQQHU�

�������,Q�WKH�%R\Vp�&DWHJRU\ ��3UDWDS�6HFWLRQ�RQFH�DJDLQ�FOLQFKHG�WKH�WURSK\ �GHIHDWLQJ�&KDQGUDJXSWD�VHFWLRQ�LQ�SHQDOW\
VKRRW�RXW�E\ �� � � �

���������2XWVWDQGLQJ�SHUIRUPDQFHV�ZHUH�UHFRJQL]HG�ZLWK�LQGLYLGXDO�DZDUGV�

���������������������������* LUOV�&DWHJRU\
%HVW�+RFNH\ �3OD\HU��&GW�5LVLND�3DO��,,�
%HVW�* RDONHHSHU��&GW�6KULVKWKL�6KDUPD��,�
0 RVW�8SFRPLQJ�3OD\HU��&GW�6DUD\X�5HGG\ ��,$�

����������������������������%R\V�&DWHJRU\
%HVW�+RFNH\ �3OD\HU��6HQLRU�7HDP���&GW�$NVKDQVK�<DGDY
%HVW�* RDONHHSHU��&GW�6DL�7HMDV
0 RVW�8SFRPLQJ�3OD\HU��6HQLRU���&GW�-D\HVK�3UDWDS�9LVKZDNDUPD

�������7KH�PDWFKHV�ZHUH�FRQGXFWHG�LQ�D�KLJKO\ �SURIHVVLRQDO�PDQQHU�ZLWK�WKH�DVVLVWDQFH�RI�WKH�37�VWDII�DQG�KRFNH\
FRDFKHV��7KH�WRXUQDPHQW�FRQFOXGHG�ZLWKRXW�DQ\ �LQMXULHV��6XSSRUW�IURP�WKH�DGPLQLVWUDWLRQ�IXUWKHU�HQKDQFHG�WKH
TXDOLW\�DQG�OHYHO�RI�FRPSHWLWLRQ�

�-�. ���A�-�3 ���� �4�6�,�0���-�+�-�2�6�' �8�+

�
�2�8�(�6�7�(�&�8�,�3�2���� �3�&�.�(�>���� �3�1�4�(�8�,�8�,�3�2

7+( �&+521,&/ ( �ñ�õ



6TXDVK�6XFFHVV�DW�WKH�� WK�' LVWULFW
&KDP SLRQVKLS�� � � �

� � ��� � �$SULO�� � � �WK WK

7KH�� WK�' LVWULFW�6TXDVK�&KDPSLRQVKLS�� � � � ��KHOG�DW�9DQWDJH�+DOO��' HKUDGXQ��VKRZFDVHG�WKH�JULW�
GLVFLSOLQH��DQG�FRPSHWLWLYH�H[FHOOHQFH�RI�WKH�SDUWLFLSDWLQJ�FDGHWV��&RPSHWLQJ�DFURVV�PXOWLSOH�FDWHJRULHV�

WKH\ �GLVSOD\HG�UHPDUNDEOH�VNLOO�DQG�GHWHUPLQDWLRQ��EULQJLQJ�SULGH�WR�WKH�LQVWLWXWLRQ�WKURXJK�FRQVLVWHQW
SHUIRUPDQFHV�LQ�ERWK�WHDP�DQG�LQGLYLGXDO�HYHQWV��7KHLU�DFKLHYHPHQWV�UHIOHFW�QRW�RQO\ �WHFKQLFDO

SURILFLHQF\ �EXW�DOVR�WKH�VSLULW�RI�SHUVHYHUDQFH�DQG�VSRUWVPDQVKLS�

0 HGDO�7DOO\ �
�* ROG�t ��
�6LOYHU�t ��

�%URQ] H�t ��

7HDP �( YHQWV�
�%R\ V�8�� � �t �* ROG
�%R\ V�8�� � �t �6LOYHU
�* LUOV�8�� � �t �6LOYHU

,QGLYLGXDO�( YHQWV�
�%R\ V�8�� � �t �6LOYHU�t �&GW�* XUNHHUDW
0 HQpV�2SHQ�t �6LOYHU�t �&GW�* XUNHHUDW

%R\ V�8�� � �t �%URQ] H�t �&GW�6XQQ\ �. XP DU
* LUOV�8�� � �t �%URQ] H�t �&GW�$JQHV

* LUOV�8�� � �t �%URQ] H�t �&GW�6KDP EKDYL
: RP HQpV�2SHQ�t �%URQ] H�t �&GW�6KDP EKDYL
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�0 �U���5�D�M�Q�L�V�K

�, �I�V�I�����]�S�Y���P�P�, �I�V�I�����]�S�Y���P�P
�H�M�W�G�S�Z�I�V�H�M�W�G�S�Z�I�V
�E�V�X�M�W�X�M�G�E�V�X�M�W�X�M�G

�F�V�M�P�P�M�E�R�G�I���X�L�E�X�F�V�M�P�P�M�E�R�G�I���X�L�E�X
�[ �M�P�P���Q�E�O�I���]�S�Y�[ �M�P�P���Q�E�O�I���]�S�Y
�G�S�R�X�I�Q�T�P�E�X�I�G�S�R�X�I�Q�T�P�E�X�I

�X�L�I���Z�I�V�]�X�L�I���Z�I�V�]
�J�E�F�V�M�G���S�J�J�E�F�V�M�G���S�J

�I�\�M�W�X�I�R�G�I�������I�\�M�W�X�I�R�G�I����������

�, �I�V�I�����]�S�Y���P�P
�H�M�W�G�S�Z�I�V
�E�V�X�M�W�X�M�G

�F�V�M�P�P�M�E�R�G�I���X�L�E�X
�[ �M�P�P���Q�E�O�I���]�S�Y
�G�S�R�X�I�Q�T�P�E�X�I

�X�L�I���Z�I�V�]
�J�E�F�V�M�G���S�J

�I�\�M�W�X�I�R�G�I��������
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�1�H�Z���$�U�W�L�F�O�H
�3�D�J�H������

�ñ�ø7+( �&+521,&/ (



�8�Q�G�H�U���W�K�H���P�R�R�Q�O�L�J�K�W�����,���V�D�W
�8�Q�G�H�U���W�K�H���V�N�\���I�X�O�O���R�I���V�W�D�U�V

�8�S�R�Q���P�D�Q�\���W�K�L�Q�J�V�����,���S�R�Q�G�H�U�H�G������
�%�X�W���D�W���P�R�V�W�����L�Q�W�R���P�\�V�H�O�I

�)�U�R�P���W�K�H���V�W�D�U�W���R�I���P�\���O�L�I�H��
�6�L�Q�F�H���L���R�S�H�Q�H�G���P�\���H�\�H�V��

�+�R�Z���Z�D�V���L�W���F�K�R�V�H�Q��
�7�K�H���S�D�W�K�V���,���W�U�D�Y�H�O�O�H�G��

�7�K�H���E�R�D�W�V���,���V�D�L�O�H�G

�: �K�R���G�H�F�L�G�H�G���L�W�����Z�D�V���L�W���,
�2�U���V�R�P�H�W�K�L�Q�J���X�Q�H�[�S�O�D�L�Q�D�E�O�H

�6�R�P�H�R�Q�H���X�Q�I�D�W�K�R�P�D�E�O�H

�%�X�W���L�W���L�V���F�O�H�D�U�����7�K�D�W���L�I���,
�: �H�U�H���W�R���E�H���J�L�Y�H�Q���D���V�H�F�R�Q�G���F�K�D�Q�F�H��

�,���Z�R�X�O�G���F�K�D�Q�J�H���Q�R�W���D���W�K�L�Q�J

�6�R�P�H���V�D�\���I�D�L�W�K��
�2�W�K�H�U�V���V�D�\���V�F�L�H�Q�F�H
�%�X�W���V�W�L�O�O���,���S�R�Q�G�H�U������

�,���S�R�Q�G�H�U���Z�K�\

�����&�G�W�������9�6�����$�U�\�D
�&�O�D�V�V�����,�,
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