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2PJHYLQJVGLHQVW�1RRUG]HHNDQDDOJHELHG
7�D�Y��GH�KHHU�0��YDQ�GHU�0HLM
3RVWEXV����
�����(( =$$1'$0

$PVWHUGDP�����MXQL�����

%HKDQGHOG�GRRU�� -HURHQ�*HHUGLQN
2Q]H�UHI��� �������������
3URMHFWQDDP�� 2QGHU]RHN�DDQZH]LJKHLG�&KURRP�9,� LQ�VODNNHQPDWHULDDO�+DUVFR

%HWUHIW�� %ULHIUDSSRUWDJH�RQGHU]RHNVUHVXOWDWHQ

*HDFKWH�KHHU�9DQ�GHU�0HLM�

,Q�XZ�RSGUDFKW�LV�GRRU�6*6�HHQ�RQGHU]RHN�XLWJHYRHUG�QDDU�GH�DDQZH]LJKHLG�YDQ�
&KURRP�9,��LQ�VODNNHQPDWHULDDO��DDQZH]LJ�RS�GH�ORFDWLH�YDQ�+DUVFR�0HWDOV�+ROODQG�%�9��
,Q�GH]H�EULHIUDSSRUWDJH�]LMQ�GH�RQGHU]RHNVZHUN]DDPKHGHQ�HQ�GH�UHVXOWDWHQ�NRUW�
EHVFKUHYHQ�

%DVLVLQIRUPDWLH
2S�GH�ORFDWLH�YDQ�+DUVFR�0HWDOV�+ROODQG�%�9�� JHVLWXHHUG�RS�KHW�WHUUHLQ�YDQ�7DWD�6WHHO��
ZRUGHQ�GH�VODNNHQ�RQWYDQJHQ�HQ�YHUZHUNW�GLH�HHQ�UHVWSURGXFW�]LMQ�YDQ�KHW�SURFHV�ZDDUELM�
7DWD�6WHHO�VWDDO�YDQ�UXZLM]HU�PDDNW��(HQ����WDO�PDWHULDDOVWURPHQ�ELQQHQ�KHW�EHGULMI�]LMQ�
DDQJHPHUNW�DOV�YHUGDFKW�RS�GH�DDQZH]LJKHLG�YDQ�==6��=HHU�=RUJZHNNHQGH�6WRIIHQ���

'RRU�6ZHFR 1HGHUODQG�%�9��LV�GH�NZDOLWHLW�YDQ�GH����PDWHULDDOVWURPHQ�RS�GH�ORFDWLH�YDQ�
+DUVFR�EHSDDOG��'H�RQGHU]RHNVZHUN]DDPKHGHQ�HQ��UHVXOWDWHQ�]LMQ�RSJHQRPHQ�LQ�GH�
UDSSRUWDJH�PHW�UHIHUHQWLHQXPPHU�6:1/���������G�G��������������FRQFHSW���'H]H�
UDSSRUWDJH�LV�DOV�ELMODJH�� ELMJHYRHJG��

2S�YHU]RHN�YDQ�GH�2PJHYLQJVGLHQVW�1RRUG]HHNDQDDOJHELHG�KHHIW�6*6�HHQ�
YHUYROJRQGHU]RHN�XLWJHYRHUG�QDDU�GH�PRJHOLMNH�DDQZH]LJKHLG�YDQ�&KURRP�9,��LQ�HHQ�
GULHWDO�PDWHULDDOVWURPHQ��WH�ZHWHQ�

x &RQYHUWHU�VODN�NODVVH����LQ�UDSSRUWDJH�6ZHFR��GHSRW ��
x &RQYHUWHU�VODN�NODVVH����LQ�UDSSRUWDJH�6ZHFR��GHSRW���
x 6OREVODN��LQ�UDSSRUWDJH�6ZHFR��GHSRW���

2QDIKDQNHOLMNKHLG�HQ�JHKHLPKRXGLQJ
6*6�6HDUFK�,QJHQLHXUVEXUHDX�%�9��YHUULFKW�GH�DGYLHVZHUN]DDPKHGHQ�RS�RQDIKDQNHOLMNH�
ZLM]H��%HKRXGHQV�ZHWWHOLMNH�YHUSOLFKWLQJHQ�ZRUGHQ�WHJHQRYHU�GHUGHQ�DOOH�JHJHYHQV�
ZDDURYHU�6*6�6HDUFK�,QJHQLHXUVEXUHDX�%�9��NHQQLV�QHHPW�DOV�JHYROJ�YDQ�KDDU�
ZHUN]DDPKHGHQ�JHKHLP�JHKRXGHQ�

6*6�6HDUFK�,QJHQLHXUVEXUHDX�%�9��KHHIW�RS�JHHQ�HQNHOH�ZLM]H�HHQ�UHODWLH�PHW�GH�
RSGUDFKWJHYHU�HQ�RI�GH�RQGHU]RHNVORFDWLH�SDUWLM�ZDDURS�KHW�RQGHU]RHN�EHWUHNNLQJ�KHHIW��
6*6�6HDUFK�,QJHQLHXUVEXUHDX�%�9��JDUDQGHHUW�KLHUPHH�GHUKDOYH�GDW�HHQ�YROOHGLJ�
RQDIKDQNHOLMN�HQ�RQSDUWLMGLJ�RQGHU]RHN�ZRUGW�XLWJHYRHUG�

8LWJHYRHUGH�ZHUN]DDPKHGHQ
'RRU�GH�HUNHQGH�PRQVWHUQHPHU��GH�KHHU�0�-�0��%DNNHU�YDQ�6*6�,QWURQ�%�9��
�FHUWLILFDDWQXPPHU�.�����������]LMQ�RS����HQ����MXQL������LQ�WRWDDO���PHQJPRQVWHUV�
VDPHQJHVWHOG YDQ�KHW�WH�RQGHU]RHNHQ�PDWHULDDO����PRQVWHUV�SHU�PDWHULDDO��GXSOR���
0RQVWHUQDPH�LV�JHVFKLHGW�PHW�EHKXOS�YDQ�HHQ�PRELHOH�NUDDQ�
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'H�JUHHS� HQ�PRQVWHUJURRWWH�]LMQ�EHSDDOG�RS�EDVLV�YDQ�GH�'����GH�VRRUWHOLMNH�PDVVD�HQ�
GH�EXONGLFKWKHLG�YDQ�KHW�ORVJHVWRUWH�PDWHULDDO�YROJHQV�GH�WDEHOOHQ�LQ�SDUDJUDDI�������
�SURWRFRO������� 2S�EDVLV�YDQ�GH�EHVFKLNEDUH��YRRU�LQIRUPDWLH�LV�HHQ�JUHHSJURRWWH�
JHKDQWHHUG�YDQ�PLQLPDDO�����NJ��KHWJHHQ�JHUHVXOWHHUG�KHHIW�LQ���PHQJPRQVWHUV�YDQ�HON�
��JUHSHQ�YDQ�FD������NJ �SHU�PDWHULDDOVWURRP���

'H�ZHUN]DDPKHGHQ�]LMQ�XLWJHYRHUG�RQGHU�KHW�FHUWLILFDDW�RS�JURQG�YDQ�GH�
%HRRUGHOLQJVULFKWOLMQ�%5/�6,.%������YHUVLH������'H�XLWYRHULQJ�KHHIW�SODDWVJHYRQGHQ�
FRQIRUP�GH�ZHUNZLM]H�]RDOV�EHVFKUHYHQ�LQ�9.%�SURWRFRO�������YHUVLH������

'H���PHQJPRQVWHUV�]LMQ�LQ�KHW�ODERUDWRULXP�YDQ�6*6�,QVWLWXW�)UHVHQLXV�*PE+�LQ�+HUWHQ�
�'XLWVODQG��RQGHU]RFKW�RS�GH�DDQZH]LJKHLG�YDQ�&KURRP�9,��LQ�KHW�PDWHULDDO��'H�
DQDO\VHV�RS�&KURRP�9,��]LMQ XLWJHYRHUG�YLD�NRXGH�H[WUDFWLH�HQ�IRWRPHWULVFKH�PHWLQJ�
FRQIRUP�GH�',1��������+HW�JHQRHPGH�ODERUDWRULXP�LV�KLHUYRRU�JHDFFUHGLWHHUG��

2QGHU]RHNVUHVXOWDWHQ
'H�DQDO\VHFHUWLILFDWHQ�]LMQ�RSJHQRPHQ�LQ�ELMODJH����,Q�RQGHUVWDDQGH�WDEHO�]LMQ�GH�
RQGHU]RHNVUHVXOWDWHQ�NRUW�VDPHQJHYDW�

7DEHO����2QGHU]RHNVUHVXOWDWHQ

0DWHULDDO 0RQVWHURPVFKULMYLQJ
$QDO\VHUHVXOWDDW

�PJ�NJ�G�V��

&RQYHUWHUVODN�NODVVH��
�������0+�0� ���

�������0+�0� ���

&RQYHUWHUVODN�NODVVH��
�������0+�0� ���

�������0+�0� ���

6ORE�VODN
�������0+�0� ���

�������0+�0� ���

,Q�JHHQ�YDQ�GH�RQGHU]RFKWH�PRQVWHUV�LV�HHQ�JHKDOWH�DDQ�&KURRP�9,��DDQJHWURIIHQ�LQ�HHQ�
JHKDOWH�ERYHQ�GH�GHWHFWLHJUHQV��

0HW�YULHQGHOLMNH�JURHW�
6*6�6HDUFK�,QJHQLHXUVEXUHDX�%�9�

-HURHQ�*HHUGLQN
6U��SURMHFWOHLGHU�± %XLOW�(QYLURQPHQW

%LMODJHQ������
�� $QDO\VHFHUWLILFDWHQ
�� 5DSSRUWDJH�6ZHFR�1HGHUODQG�%�9�
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'LVFODLPHU
%HKRXGHQV�DQGHUVOXLGHQGH�RYHUHHQNRPVW�ZRUGHQ�DOOH�RSGUDFKWHQ�HQ�GRFXPHQWHQ�
XLWJHYRHUG�HQ�XLWJHJHYHQ�RS�EDVLV�YDQ�RQ]H�DOJHPHQH�YRRUZDDUGHQ���'H�DDQGDFKW�ZRUGW�
JHYHVWLJG�RS�GH EHSHUNLQJ�YDQ�DDQVSUDNHOLMNKHLG��GH�YHUJRHGLQJV�HQ�
EHYRHJGKHLGVNZHVWLHV�EHSDDOG�GRRU�GH]H�YRRUZDDUGHQ��

(ONH�KRXGHU�YDQ�GLW�GRFXPHQW�GLHQW�WH�ZHWHQ�GDW�GH�LQIRUPDWLH�YHUYDW�LQ�GLW�GRFXPHQW�
HQNHO�GH�EHYLQGLQJHQ�YDQ�6*6�RS�KHW�RJHQEOLN�YDQ�KDDU�WXVVHQNRPVW HQ�ELQQHQ�GH�
JUHQ]HQ�YDQ�GH�HYHQWXHOH�LQVWUXFWLHV�YDQ�GH�RSGUDFKWJHYHU��EHYDW��6*6�LV�HQNHO�
DDQVSUDNHOLMN�WHQ�DDQ]LHQ�YDQ�KDDU�RSGUDFKWJHYHU�HQ�GLW�GRFXPHQW�VWHOW�GH�ELM�HHQ�
KDQGHOVWUDQVDFWLH�EHWURNNHQ�SDUWLMHQ�QLHW�YULM�YDQ�KXQ�SOLFKW�DO�KXQ�UHFKWHQ�HQ�
YHUSOLFKWLQJHQ�XLW�WH�RHIHQHQ�YRRUWNRPHQG�XLW�GH�KDQGHOVGRFXPHQWHQ���9HUPHQLJYXOGLJLQJ�
RI�SXEOLFDWLH�YDQ�GLW�GRFXPHQW�PDJ�DOOHHQ�LQ�]LMQ�JHKHHO�HQ�QD�VFKULIWHOLMNH�JRHGNHXULQJ�
YDQ�6*6�JHEHXUHQ��+HW�DDQEUHQJHQ�YDQ�DDQSDVVLQJHQ�HQ�RI�WRHYRHJLQJHQ�DDQ�GLW�
GRFXPHQW�LV�H[FOXVLHI�YRRUEHKRXGHQ�DDQ�6*6���(ONH�QLHW�GRRU�6*6�WRHJHVWDQH�ZLM]LJLQJ�
HYHQDOV�GH�QDPDDN�RI�YHUYDOVLQJ�YDQ�GH�LQKRXG�RI�KHW�XLW]LFKW�YDQ�GLW�GRFXPHQW�LV�
RQZHWWLJ�HQ�RYHUWUHGHUV�]XOOHQ�YHUYROJG�ZRUGHQ���

2QGDQNV�GH�]RUJYXOGLJKHLG�GLH�EHWUDFKW�ZRUGW��LV�6*6�QLHW�DDQVSUDNHOLMN�YRRU�VFKDGH��
ZHONH�GDQ�RRN��DOV�JHYROJ�YDQ�RQMXLVWKHGHQ�LQ�RI�SUREOHPHQ�YHURRU]DDNW�GRRU��
�HOHNWURQLVFKH��FRPPXQLFDWLH���

'LW�GRFXPHQW�EHYDW�YHUWURXZHOLMNH�LQIRUPDWLH��,QGLHQ�X�DOV�QLHW�JHDGUHVVHHUGH�GLW�UDSSRUW�
RQWYDQJW��ZRUGW�X�YHU]RFKW�GH�DI]HQGHU�KLHU�GLUHFW�RPWUHQW�WH�LQIRUPHUHQ�HQ�KHW�GRFXPHQW�
WH�YHUQLHWLJHQ�
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6*6�,167,787�)5(6(1,86�*PE+ �$P�7HFKQRORJLHSDUN��� �'�������+HUWHQ

6*6�6HDUFK�,QJHQLHXUVEXUHDX�%�9�
)������
0HHUVWUDDW��
�����=+��+((6:,-.��1�%5��
1,('(5/$1'(

FHUWLILFDWH��������
RUGHU�QR���������
FOLHQW�QR����������

0U��6WHIDQ�/HXVKDFNH
SKRQH������������������
ID[�����������������
6WHIDQ�/HXVKDFNH#VJV�FRP

(QYLURQPHQW��+HDOWK�DQG�6DIHW\

6*6�,167,787�)5(6(1,86�*PE+
$P�7HFKQRORJLHSDUN���
'�������+HUWHQ

+HUWHQ������������

\RXU�RUGHU�SURMHFW���������������
\RXU�RUGHU�������
GDWH�RI�RUGHU������������

WLPH�RI�LQYHVWLJDWLRQ�IURP������������XQWLO�����������
ILUVW�VDPSOH�QR������������
GDWH�RI�UHFHLSW�VDPSOH�����������

6*6�,167,787�)5(6(1,86�*PE+

L�$��6WHIDQ�/HXVKDFNH
&XVWRPHU�6HUYLFH

L�$��.DWMD�*UR�PDQQ
&XVWRPHU�6HUYLFH

SDJH���RI�����

6*6�,167,787�)5(6(1,86�*PE+ ,P�0DLVHO����'�������7DXQXVVWHLQ��W�����������������I������������������ZZZ�LQVWLWXW�IUHVHQLXV�VJVJURXS�GH

0HPEHU�RI�WKH�6*6�*URXS��6RFLHWp�*pQpUDOH�GH�6XUYHLOODQFH�

7KH�WHVW�UHVXOWV�UHIHU�H[FOXVLYHO\�WR�WKH�H[DPLQHG�WHVW�LWHPV�DQG�WKH�GDWH�RI�WKH�WHVW�XQGHU�WKH�WHVW�VSHFLILFDWLRQV��7KH�SXEOLFDWLRQ�DQG�GXSOLFDWLRQ�RI�RXU�WHVW�UHSRUWV�DQG�H[SHUW
RSLQLRQV�IRU�DGYHUWLVLQJ�SXUSRVHV�DV�ZHOO�WKHLU�XVH�IRU�DQ\�RWKHU�SXUSRVHV�LQ�H[WUDFWV�UHTXLUHV�RXU�ZULWWHQ�DSSURYDO�
*HVFKlIWVI�KUHU��6WHIDQ�6WHLQKDUGW��$XIVLFKWVUDWVYRUVLW]HQGHU��'LUN�+HOOHPDQV��6LW]�GHU�*HVHOOVFKDIW��7DXQXVVWHLQ��+5%�������$PWVJHULFKW�:LHVEDGHQ
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������������� FHUWLILFDWH�QR��������� SDJH���RI�����

����� RUGHU�QR��������� ����������

VHQW�E\�\RX PDWUL[��*UDYHO

VDPSOH�QR�
GHVFULSWLRQ

���������
�������0+�0�

���������
�������0+�0�

���������
�������0+�0�

GDWH�RI�UHFHLSW� ���������� ���������� ����������

SDUDPHWHU XQLW GHWHUPLQDWLRQ
OLPLW

PHWKRG ODE

7HVWLQJ�RI�VROLG��

'U\�VXEVWDQFH PDVV�� ���� ���� ���� ��� ',1�(1������ +(

&KURPLXP�9, PJ�NJ�'5 ��� ��� ��� � ',1������ +(

VHQW�E\�\RX PDWUL[��*UDYHO

VDPSOH�QR�
GHVFULSWLRQ

���������
�������0+�0�

���������
�������0+�0�

���������
�������0+�0�

GDWH�RI�UHFHLSW� ���������� ���������� ����������

SDUDPHWHU XQLW GHWHUPLQDWLRQ
OLPLW

PHWKRG ODE

7HVWLQJ�RI�VROLG��

'U\�VXEVWDQFH PDVV�� ���� ���� ���� ��� ',1�(1������ +(

&KURPLXP�9, PJ�NJ�'5 ��� ��� ��� � ',1������ +(

6XPPDU\�RI�XVHG�WHVW�PHWKRGV�
',1������ �������

',1�(1������ �������

7KH�ODERUDWRU\�VLWHV�RI�WKH�6*6�JURXS�*HUPDQ\�DFFRUGLQJ�WR�WKH�DEEUHYLDWLRQV�PHQWLRQHG�DERYH�LQFOXGLQJ�WKH�FRUUHVSRQGLQJ�DFFUHGLWDWLRQ
SURFHVV�QXPEHUV�DUH�OLVWHG�DW
KWWS���ZZZ�LQVWLWXW�IUHVHQLXV�GH�ILOHVWRUH����ODERUVWDQGRUWNXHU]HOVJV��SGI�




�(QG�RI�WHVW�UHSRUW�




7KLV�GRFXPHQW�LV�LVVXHG�E\�WKH�&RPSDQ\�VXEMHFW�WR�LWV�*HQHUDO�&RQGLWLRQV�RI�6HUYLFH��ZZZ�VJVJURXS�GH�DJE���$WWHQWLRQ�LV�GUDZQ�WR�WKH�OLPLWDWLRQV�RI�OLDELOLW\��LQGHPQLILFDWLRQ�DQG
MXULVGLFWLRQDO�LVVXHV�HVWDEOLVKHG�WKHUHLQ��7KLV�GRFXPHQW�LV�DQ�RULJLQDO��,I�WKH�GRFXPHQW�LV�VXEPLWWHG�GLJLWDOO\��LW�LV�WR�EH�WUHDWHG�DV�DQ�RULJLQDO�ZLWKLQ�WKH�PHDQLQJ�RI�8&3������$Q\�KROGHU�RI
WKLV�GRFXPHQW�LV�DGYLVHG�WKDW�LQIRUPDWLRQ�FRQWDLQHG�KHUHRQ�UHIOHFWV�WKH�&RPSDQ\
V�ILQGLQJV�DW�WKH�WLPH�RI�LWV�LQWHUYHQWLRQ�RQO\�DQG�ZLWKLQ�WKH�OLPLWV�RI�FOLHQW
V�LQVWUXFWLRQV��LI�DQ\��7KH
&RPSDQ\
V�VROH�UHVSRQVLELOLW\�LV�WR�LWV�FOLHQW�DQG�WKLV�GRFXPHQW�GRHV�QRW�H[RQHUDWH�SDUWLHV�WR�D�WUDQVDFWLRQ�IURP�H[HUFLVLQJ�DOO�WKHLU�ULJKWV�DQG�XQGHU�WKH�WUDQVDFWLRQ�GRFXPHQWV��$Q\
XQDXWKRUL]HG�DOWHUDWLRQ��IRUJHU\�RU�IDOVLILFDWLRQ�RI�WKH�FRQWHQW�RU�DSSHDUDQFH�RI�WKLV�GRFXPHQW�LV�XQODZIXO�DQG�RIIHQGHUV�PD\�EH�SURVHFXWHG�WR�WKH�IXOOHVW�H[WHQW�RI�WKH�ODZ�
1RWH��7KH�VDPSOH�V��WR�ZKLFK�WKH�ILQGLQJV�UHFRUGHG�KHUHLQ��WKH��ILQGLQJV����UHODWH�ZDV��ZHUH��SUREDEO\�GUDZQ�DQG���RU�SURYLGHG�E\�WKH�FOLHQW�RU�E\�D�WKLUG�SDUW\�DFWLQJ�DW�WKH�FOLHQW
V
GLUHFWLRQ��,Q�WKLV�FDVH�WKH�ILQGLQJV�FRQVWLWXWH�QR�ZDUUDQW\�RI�WKH�VDPSOH
V�UHSUHVHQWDWLYHQHVV�RI�DQ\�JRRGV�DQG�VWULFWO\�UHODWH�WR�WKH�VDPSOH�V���7KH�FRPSDQ\�DFFHSWV�QR�OLDELOLW\�ZLWK�UHJDUG
WR�WKH�RULJLQ�RU�VRXUFH�IURP�ZKLFK�WKH�VDPSOH�V��LV�DUH�VDLG�WR�EH�H[WUDFWHG�
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