
 

6SHFLDO�7RSLF�6WDWLVWLFDO�%XOOHWLQ�-� 
&29,'-��� 

,VVXH��������$XJXVW����� 

7KH�6SHFLDO�7RSLF�6WDWLVWLFDO�%XOOHWLQ�RQ�&29,'-���LQ�&$5,&20�&RXQWULHV�,VVXH������SURYLGHV�DQ�XSGDWH�
RI� WKH� WUDMHFWRU\� RI� WKH� &29,'-��� LQ� WKH�&$5,&20�5HJLRQ� XS� WR� ��� $XJXVW� ������ 7KH� %XOOHWLQ� SURYLGHV�����������
LQIRUPDWLRQ�RQ�WKH�SDWWHUQ�RI�WKH�GLVHDVH�RI�WKH�WRWDO�QXPEHU�RI�FRQILUPHG�FDVHV��QHZ�FDVHV�DQG�GHDWKV�IRU�HDFK�
FRXQWU\�DQG��WKH�WRWDO�IRU�&$5,&20��7KH�GDWD�DUH�SUHOLPLQDU\�DQG�ZLOO�EH�DGMXVWHG�DV�PRUH�UHOLDEOH�GDWD�DUH�
PDGH� DYDLODEOH�� �7KLV� ,VVXH� FRQWLQXHV� WR� H[SORUH� JUDSKLFDOO\�� WKH�PRYHPHQW� LQ� WKH� FXUYHV� IRU� WKH� QXPEHU� RI�����
FRQILUPHG�FDVHV�WR�GHGXFH�ZKHWKHU�WKH\�DUH��IODWWHQLQJ�RU�H[SDQGLQJ�XSZDUGV�DV�D�UHIOHFWLRQ�RI�WKH�WUDQVPLVVLRQ�
RI�WKH�YLUXV��7KH�6HFWLRQ��:KDW�GR�ZH� OHDUQ� IURP� WKH�'DWD"� LV�XSGDWHG�� �$�VXPPDU\�7DEOH��$�E\� FRXQWU\� LV��
SURYLGHG� WR�FRPSOHPHQW� WKH� VXPPDULHV� LQ�7DEOHV������DQG����7KH �3URMHFWLRQV�DUH�FRPSDUHG�ZLWK�WKH�DFWXDO������
YDOXHV� IRU� WKLV� UHSRUWLQJ� SHULRG�� ,Q� JHQHUDO�� WKHVH� � SURMHFWLRQV�PD\� EH� IDU� � UHPRYHG� IURP� WKH� UHDOLW\� RI� WKH��������
VLWXDWLRQV�LQ��FRXQWULHV�DQG�PD\�QRW�GHSLFW�WKH�DFWXDO�RXWFRPHV��/LPLWHG�GDWD�DUH�DYDLODEOH�RQ�6H[�DQG�E\�0RGH�
RI�7UDQVPLVVLRQ�RI�WKH�YLUXV���7KH�UHSDWULDWLRQ�RI�QDWLRQDOV�LQ�D�IHZ��FRXQWULHV��DQG�/RFDO�7UDQVPLVVLRQ�DUH���UH�
IOHFWHG�LQ�LQFUHDVHV�LQ�FRQILUPHG�FDVHV�LQ�WKH�UHVSHFWLYH�FRXQWULHV�DV�GHSLFWHG�LQ�WKH�&KDUWV�RQ�QHZ�DQG������FRQ�
ILUPHG�FDVHV��7KH�� WUHQGV�LQ�WKH�GDWD�RQ�WHVWLQJ�FRQWLQXH�WR�EH�FULWLFDO�WR� WUDFNLQJ�WKH�SDQGHPLF��7KH�SULPDU\�
DSSURDFK� WR�VRXUFLQJ� WKH�GDWD�FRQWLQXHV� WR�EH�ZHE-VFUDSLQJ�RI� LQIRUPDWLRQ�IURP�RIILFLDO�VRXUFHV�RI�FRXQWULHV���
3OHDVH�UHYLHZ�WKH�EDFN�LVVXHV�IRU�RWKHU�NH\�H[SODQDWLRQV�DERXW�WKH�GDWD� 
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7$%/(����6800$5<�$//�&28175,(6�-180%(5�2)�&21),50('�&$6(6��1(:�&$6(6�$1'�
'($7+6�-����-8/<�–����$8*867����� 

1RWH��7KH�1XPEHU �RI�&RQILUPHG�&DVHV�DQG�WKH�1XPEHU �RI�'HDWKV�DUH�FXPXODWLYH� YDOXHV�ZKLOH�WKH�1XPEHU�RI�
1HZ�&DVHV�LV�QRW�FXPXODWLYH�DQG�UHIOHFWV�WKH��GDLO\�QXPEHU�RI�FDVHV����3OHDVH�VHH�,VVXH����IRU�WKH�H[SODQDWLRQ�RQ�KRZ�
WKH�FXPXODWLYH�YDOXHV�DUH�GHULYHG����3OHDVH�FKHFN�SUHYLRXV�,VVXHV�IRU�WKH�GDWD�IURP����0DUFK—����-XO\������ 

��--XO ϭϬϭϰϱ ϭϭϮ ϮϰϬ 

��--XO ϭϬϯϭϬ ϭϲϱ Ϯϰϭ 

��--XO ϭϬϰϬϰ ϵϰ Ϯϰϭ 

��--XO ϭϬϱϮϴ ϭϮϰ Ϯϰϲ 

��--XO ϭϬϲϳϭ ϭϰϯ Ϯϰϵ 

��--XO ϭϬϴϮϬ ϭϰϵ Ϯϱϭ 

��--XO ϭϬϵϴϲ ϭϲϲ ϮϱϮ 

��--XO ϭϭϭϲϬ ϭϳϰ Ϯϱϰ 

��--XO ϭϭϮϵϬ ϭϯϬ Ϯϱϱ 

��--XO ϭϭϰϮϳ ϭϯϳ Ϯϱϲ 

��--XO ϭϭϱϲϭ ϭϯϰ Ϯϱϳ 

��--XO ϭϭϳϰϯ ϭϴϮ Ϯϱϵ 

��--XO ϭϭϴϰϮ ϵϵ Ϯϲϯ 

��--XO ϭϮϬϯϲ ϭϵϰ Ϯϲϱ 

��-$XJ ϭϮϭϳϰ ϭϯϴ Ϯϲϱ 

��-$XJ ϭϮϰϮϱ Ϯϱϭ Ϯϳϯ 

��-$XJ ϭϮϱϮϵ ϭϬϰ Ϯϳϯ 

��-$XJ ϭϮϳϱϯ ϮϮϰ Ϯϳϱ 

��-$XJ ϭϮϵϯϰ ϭϴϭ ϮϴϬ 

��-$XJ ϭϯϭϭϮ ϭϳϴ ϮϴϮ 

��-$XJ ϭϯϰϯϲ ϯϮϰ Ϯϴϯ 

��-$XJ ϭϯϳϮϭ Ϯϴϱ Ϯϴϵ 

��-$XJ ϭϯϵϬϭ ϭϴϬ Ϯϵϰ 

��-$XJ ϭϰϭϬϰ ϮϬϯ Ϯϵϴ 

��-$XJ ϭϰϯϰϯ Ϯϯϵ ϯϬϳ 

��-$XJ ϭϰϳϰϳ ϰϬϰ ϯϭϲ 

��-$XJ ϭϱϭϭϲ ϯϲϵ ϯϭϳ 

��-$XJ ϭϱϯϱϱ Ϯϯϵ ϯϮϯ 

��-$XJ ϭϱϴϰϮ ϰϴϳ ϯϮϴ 

��-$XJ ϭϲϭϬϵ Ϯϲϳ ϯϯϱ 

��-$XJ ϭϲϮϴϱ ϭϳϲ ϯϰϬ 

��-$XJ ϭϲϳϮϲ ϰϰϭ ϯϰϵ 

��-$XJ ϭϳϭϱϮ ϰϮϲ ϯϱϰ 

��-$XJ ϭϳϲϬϵ ϰϱϳ ϯϱϵ 

��-$XJ ϭϴϬϲϵ ϰϲϬ ϯϲϳ 

��-$XJ ϭϴϱϬϴ ϰϯϵ ϯϳϮ 

��-$XJ ϭϴϴϰϭ ϯϯϯ ϯϴϵ 

��-$XJ ϭϵϭϵϭ ϯϱϬ ϯϵϴ 

��-$XJ ϭϵϲϰϲ ϰϱϱ ϰϬϰ 

��-$XJ ϮϬϭϮϬ ϰϳϰ ϰϬϴ 

��-$XJ ϮϬϱϳϭ ϰϱϭ ϰϭϵ 

��-$XJ ϮϭϬϬϮ ϰϯϭ ϰϮϳ 

'DWH 
 

1R��RI�&RQILUPHG�&DVHV 
 

1R��RI�1HZ�&DVHV 
 

1R��RI�'HDWKV 
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�ŽƵŶƚƌǇ �ŽŶĮƌŵĞĚ�
�ĂƐĞƐ 

EĞǁ�
�ĂƐĞƐ 

�ĞĂƚŚƐ ZĞĐŽǀĞƌŝĞƐ 
��ĐƟǀĞ��ĂƐͲ
ĞƐ 

dĞƐƚƐ��ŽŶͲ
ĚƵĐƚĞĚ 

dŽƚĂů�DĞŵďĞƌ�^ƚĂƚĞƐ ϮϬ͕ϭϬϭ Ϯ͕ϳϳϱ ϰϭϯ ϭϮ͕Ϯϯϳ ϳ͕ϯϳϭ ϭϲϵ͕ϵϮϳ 

�ŶƟŐƵĂ�ĂŶĚ��ĂƌďƵĚĂ ϵϰ Ϭ ϯ ϴϵ Ϯ ϭϴϲϯ 

�ĂŚĂŵĂƐ ϮϬϱϳ ϯϱϰ ϱϬ ϳϱϱ ϭϮϰϱ ϭϬϵϭϳ 

�ĂƌďĂĚŽƐ ϭϲϲ ϵ ϳ ϭϰϭ ϭϴ ϭϲϱϯϴ 

�ĞůŝǌĞ ϴϳϬ ϮϮϮ ϭϮ ϵϯ ϳϲϱ ϳϲϮϮ 

�ŽŵŝŶŝĐĂ ϮϬ ϭ Ϭ ϭϴ Ϯ ϮϬϳϳ 

'ƌĞŶĂĚĂ Ϯϰ Ϭ Ϭ Ϯϰ Ϭ ϭϭϮϱ 

'ƵǇĂŶĂ ϭϭϴϬ Ϯϵϵ ϯϱ ϲϯϯ ϱϭϮ ϳϴϭϭ 

,ĂŝƟ ϴϭϲϭ ϭϰϱ ϮϬϭ ϱϳϰϯ ϮϮϭϳ ϮϯϭϭϮ 

:ĂŵĂŝĐĂ ϮϬϭϭ ϲϲϱ ϭϵ ϭϬϯϮ ϴϴϴ ϱϲϰϬϰ 

DŽŶƚƐĞƌƌĂƚ ϭϯ Ϭ ϭ ϭϭ Ϭ ϮϰϬ 

^ĂŝŶƚ�>ƵĐŝĂ Ϯϲ Ϭ Ϭ Ϯϱ ϭ ϱϰϮϳ 

^ƚ�<ŝƩƐ�ĂŶĚ�EĞǀŝƐ ϭϳ Ϭ Ϭ ϭϳ Ϭ ϭϱϲϰ 

^ƚ�sŝŶĐĞŶƚ�ĂŶĚ�ƚŚĞ�'ƌĞŶĂͲ
ĚŝŶĞƐ ϲϬ Ϯ Ϭ ϱϳ ϯ ϯϯϭϱ 

^ƵƌŝŶĂŵĞ ϯϴϰϴ ϯϴϴ ϲϲ Ϯϵϳϭ ϴϭϭ ϴϵϳϱ 

dƌŝŶŝĚĂĚ�ĂŶĚ�dŽďĂŐŽ ϭϱϱϰ ϲϵϬ ϭϵ ϲϮϴ ϵϬϳ ϮϮϵϯϳ 

dŽƚĂů��ƐƐŽĐŝĂƚĞ�DĞŵďĞƌƐ ϵϬϭ ϭϱϴ ϭϰ ϱϭϮ ϯϳϱ ϴϯ͕ϲϬϴ 

�ŶŐƵŝůůĂ ϯ Ϭ Ϭ ϯ Ϭ ϰϴϯ 

�ĞƌŵƵĚĂ ϭϲϴ ϭ ϵ ϭϱϭ ϴ ϰϮϳϭϬ 

�ƌŝƟƐŚ�sŝƌŐŝŶ�/ƐůĂŶĚƐ ϯϱ ϭϰ ϭ ϴ Ϯϲ Ϯϴϱϯ 

�ĂǇŵĂŶ�/ƐůĂŶĚƐ ϮϬϱ Ϭ ϭ ϮϬϮ ϯ ϯϱϭϵϱ 

dƵƌŬƐ�ĂŶĚ��ĂŝĐŽƐ�/ƐůĂŶĚƐ ϰϵϬ ϭϰϯ ϯ ϭϰϴ ϯϯϴ Ϯϯϲϳ 

dŽƚĂů���Z/�KD Ϯϭ͕ϬϬϮ Ϯ͕ϵϯϯ ϰϮϳ ϭϮ͕ϳϰϵ ϳ͕ϳϰϲ Ϯϱϯ͕ϱϯϱ 
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:KDW�GR�ZH�OHDUQ�IURP�WKH�'DWD" 
���������������������������������������������������������������������������������������>DV�DW����$XJXVW�����@ 
 
7KH�QXPEHU�RI�FRQILUPHG�FDVHV�PRYHG�IURP���������DGMXVWHG�� �DV�DW����$XJXVW� WR��������FDVHV�RQ����$XJXVW��7KH�QXPEHU�RI�
GHDWKV�PRYHG�IURP�����WR������7KHUH�ZHUH������QHZ�FDVHV�������QHZ�FDVHV��DGMXVWHG��IRU�WKH�ODVW�SHULRG��DQG����QHZ�GHDWKV�����
QHZ�GHDWKV�IRU�WKH�ODVW�SHULRG���7ULQLGDG�DQG�7REDJR��OHG�LQ�WKH�QXPEHU�RI�QHZ�FDVHV�ZLWK������IROORZHG�E\��-DPDLFD��ZLWK������
6XULQDPH�������7KH�%DKDPDV��������*X\DQD�������%HOL]H��������+DLWL������DQG�7XUNV�DQG�&DLFRV�,VODQGV�������� 
  
5HFRYHULHV�DV�DW����$XJXVW�VWRRG�DW��������DQG�DFWLYH�FDVHV�DW������DV�FRPSDUHG�WR���������UHFRYHULHV�DQG�������DFWLYH�FDVHV��RQ�
���$XJXVW� 
  
$FWLYH�&DVHV�>$FWLYH�&DVHV�DUH�&RQILUPHG�&DVHV�OHVV�UHFRYHULHV��OHVV�GHDWKV�DQG�OHVV�SHUVRQV�ZKR�WHVWHG�SRVLWLYH�DQG�ZKR��
PLJKW�KDYH�OHIW�WKH�FRXQWU\@�  
 

¨ ��7KHUH�DUH����IRXU������FRXQWULHV�ZLWK�QR�DFWLYH�FDVHV�DV�DW����$XJXVW��WKH�VDPH�DV�IRU�WKH�SUHYLRXV�UHSRUWLQJ�SHULRG����7KH�
FRXQWULHV�ZLWK�QR�DFWLYH�FDVHV�DUH�-�$QJXLOOD��*UHQDGD��0RQWVHUUDW��DQG�6W��.LWWV�DQG�1HYLV��� 

¨  )LYH������FRXQWULHV���6DLQW�/XFLD�������$QWLJXD�DQG�%DUEXGD�������'RPLQLFD������&D\PDQ�,VODQGV�������DQG�6W�9LQFHQW�
DQG�WKH�*UHQDGLQHV�����KDG��-��DFWLYH���FDVHV� 

¨  2QH������FRXQWU\-�%HUPXGD������KDG��-���DFWLYH�FDVHV�DQG�DOVR�RQH������FRXQWU\�–%DUEDGRV������KDG�C��-���FDVHV 
¨  2QH������FRXQWU\�KDG�JUHDWHU�WKDQ����EXW�OHVV�WKDQ����DFWLYH�FDVHV���%ULWLVK��9LUJLQ�,VODQGV������ 
 ¨   7KH�UHPDLQLQJ�HLJKW����� � FRXQWULHV�KDG������DFWLYH� �FDVHV�� �7XUNV�DQG�&DLFRV�,VODQGV� ������� �*X\DQD� �������%HOL]H�

�������6XULQDPH���������-DPDLFD��������7ULQLGDG�DQG�7REDJR�����������7KH�%DKDPDV��������DQG�+DLWL��������� 
  
5HFRYHULHV  
 

¨  �$V�PHQWLRQHG�HDUOLHU��WKHUH�ZHUH�IRXU�FRXQWULHV�IRU�ZKLFK�DOO�DFWLYH�FDVHV�KDG�UHFRYHUHG�DV�DW����$XJXVW� 
¨  $PRQJ�WKH�RWKHU�FRXQWULHV��+DLWL�KDG������UHFRYHULHV�����SHUFHQW�RI� LWV� WRWDO�FRQILUPHG�FDVHV���6XULQDPH��������������������

SHUFHQW���-DPDLFD������� ���� SHUFHQW��� 7KH�%DKDPDV�� ���� ���� SHUFHQW��� 7ULQLGDG� DQG�7REDJR� ���� ���� SHUFHQW�� DQG��
&D\PDQ�,VODQGV����������SHUFHQW��� 

  

&RQILUPHG�&DVHV 
� 

¨  ,Q�DEVROXWH�WHUPV�WKH�FRXQWULHV�ZLWK�WKH�KLJKHVW�QXPEHUV�RI�&RQILUPHG�&DVHV�DUH�+DLWL���������6XULQDPH����������7KH�%D�
KDPDV���������-DPDLFD���������7ULQLGDG�DQG�7REDJR��������*X\DQD��������%HOL]H�������7XUNV�DQG�&DLFRV�,VODQGV��������
&D\PDQ�,VODQGV�������%HUPXGD������DQG��%DUEDGRV������ 

¨  ,Q�UDWHV�SHU���������SRSXODWLRQ�IRU�FRXQWULHV�ZLWK�����FDVHV��7XUNV�DQG�&DLFRV�,VODQGV�LV�VWLOO��LQ�WKH�OHDG�ZLWK����������
IROORZHG�E\�6XULQDPH�ZLWK����������7KH�%DKDPDV�KDV�VXUSDVVHG�&D\PDQ�,VODQGV�DQG�LV�QRZ�DW���������&D\PDQ�,V�
ODQGV��ZLWK����������DQG��%HUPXGD�ZLWK���������FRPSOHWHV�WKH�WRS�ILYH�� 

¨  7KH�UDWH�IRU��%HOL]H�LV���������*X\DQD����������7ULQLGDG�DQG�7REDJR���������DQG��+DLWL�LV�DW��������0RQWVHUUDW��XQGHU�
���FDVHV���KDV�D�UDWH�RI����������FDVHV���>3OHDVH�VHH�7DEOH���IRU�UDWHV�IRU�RWKHU�FRXQWULHV@�� 

  
 'HDWKV 
  

¨  +DLWL�KDV�WKH�KLJKHVW�QXPEHU�RI�GHDWKV��DV�DW����$XJXVW��ZLWK������DQ�LQFUHDVH�RI���IURP����$XJXVW�� �6XULQDPH�LV�LQ�����
VHFRQG�SODFH�ZLWK�����������IROORZHG�E\�7KH�%DKDPDV�������������DQG��DQ�DGGLWLRQDO����QRQ-FRYLG-���UHODWHG��FDXVHV�RI�
GHDWK�IRU�FRQILUPHG�FDVHV���*X\DQD�����������-DPDLFD����������DQG�7ULQLGDG�DQG�7REDJR����������� 

¨  7KH�QXPEHU�RI�GHDWKV�SHU���������SRSXODWLRQ�LV�VWLOO�WKH�KLJKHVW�LQ�0RQWVHUUDW��ZLWK����������%HUPXGD�IROORZV�ZLWK�������
������7KH�%DKDPDV���������6XULQDPH���������IROORZHG�E\�7XUNV�DQG�&DLFRV�,VODQGV��������������7KH�UDWH�IRU�+DLWL�LV�������
DQG�*X\DQD������� 

¨  7KH�&DVH�)DWDOLW\�5DWH��QXPEHU�RI�GHDWKV�DV�D�SHUFHQWDJH�RI�WKH�QXPEHU�RI�FRQILUPHG�FDVHV��LV�WKH�KLJKHVW�LQ�0RQWVHUUDW�
ZLWK�����SHUFHQW�IROORZHG�E\�%HUPXGD�ZLWK�������%DUEDGRV��������$QWLJXD�DQG�%DUEXGD����������DQG�*X\DQD��������+DLWL�LV�
DW������SHUFHQW� 

  
7HVWLQJ-�>7UDFNLQJ��WKH�SDQGHPLF@ 
  

¨  �%HUPXGD��ZLWK�D�UDWH�SHU���������RI�WKH�QXPEHU�RI�WHVWV�FRQGXFWHG�RI������������������WHVWV���KDV�WKH�KLJKHVW�UDWH�IRO�
ORZHG�E\� �&D\PDQ�,VODQGV� �ZLWK����������������WHVWV��� � �%ULWLVK�9LUJLQ�,VODQGV�������������� WHVWV���%DUEDGRV���������
��������WHVWV��DQG�7XUNV�DQG�&DLFRV�,VODQGV�ZLWK��������������������-DPDLFD��KDV�FRQGXFWHG�WKH�KLJKHVW�QXPEHU�RI�WHVWV�
ZLWK��������EXW�LV�LQ�WKLUWHHQWK�SODFH��ZLWK��������WHVWV�SHU���������SRSXODWLRQ� 
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&+$57����6800$5<��$//�&28175,(6�-�180%(5�2)�&21),50('�&$6(6��1(:�&$6(6�
$1'�'($7+6�–����0$5&+�-����$8*867����� 

&+$57��$��180%(5�2)�&21),50('�&$6(6��,1�&$5,&20–�:,7+�$1'�:,7+287�+$,7,�
���0$5&+�-����$8*867����� 

1RWH��7KH�QXPEHU �RI�FRQILUPHG�FDVHV�PRYHG�IURP����������DGMXVWHG��DV�DW����$XJXVW�WR��������DV�DW����$XJXVW��LQFUHDV�
LQJ�E\������FDVHV��ZKLOH�WKH�QXPEHU�RI�GHDWKV�PRYHG�IURP�����WR������DQ�LQFUHDVH�RI������7KHUH�DUH���GHDWKV�IRU�7KH�%DKDPDV�
DQG���IRU�-DPDLFD�FODVVLILHG�DV�QRQ-&29,'-���UHODWHG�FDXVHV�WKDW�DUH�QRW�LQFOXGHG�LQ�WKLV�WRWDO� 
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&+$57��%��6800$5<��$//�&28175,(6�-�180%(5�2)�1(:�&$6(6�-� 
���0$5&+�-����$8*867����� 

&+$57��&��6800$5<��$//�&28175,(6�-�180%(5�2)�1(:�&$6(6�-�:,7+�$1'�������
:,7+287�+$,7,�-����0$5&+�-�����$8*867����� 

1RWH���7KH�WRWDO�QXPEHU�RI�QHZ�FDVHV�IRU�WKH�SHULRG���-���$XJXVW�LV������DV�FRPSDUHG�WR������ �DGMXVWHG��GXULQJ�WKH�ODVW�
UHSRUWLQJ��SHULRG���-���$XJXVW�� �DQ�LQFUHDVH�RI������ �7ULQLGDG�DQG�7REDJR��KDG�WKH�KLJKHVW�QXPEHU �RI�QHZ�FDVHV��ZLWK�
����������SHUFHQW�RI�WKH�WRWDO�IRU �&$5,&20��DSSUR[LPDWHO\������SHUFHQW�IRU �WKH�SUHYLRXV�SHU LRG���-DPDLFD��KDG�WKH�
VHFRQG�KLJKHVW�QXPEHU�RI�QHZ�FDVHV��ZLWK�����������SHUFHQW�� �IROORZHG�E\�6XULQDPH������������SHUFHQW���7KH�%DKDPDV������
������SHUFHQW����*X\DQD������ ������SHUFHQW�� ��%HOL]H�ZLWK����� �����SHUFHQW���+DLWL�ZLWK������ ����� �SHUFHQW���DQG�7XUNV�
DQG�&DLFRV�,VODQGV������������SHUFHQW�����7KH�LQFUHDVLQJ�WUHQG�LQ�WKH�QXPEHU�RI�QHZ�FDVHV�LV�HYLGHQW�LQ�&KDUWV��%�DQG�
�&�� 
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&+$57��$���83'$7('�352-(&7,21�86,1*�*52:7+�5$7(6�������������������������
���-���$8*867��2)��7+(��180%(5�2)�&21),50('�&$6(6�352-(&7('�83�

72���6(37(0%(5����� 

1RWH��7KH�QRQ-OLQHDU�WUHQGOLQH�JDYH�D��SURMHFWHG�YDOXH�IRU����$XJXVW�RI���������7KH�DFWXDO�YDOXH�LV��������ZKLFK�
LV�JUHDWHU�WKDQ�WR�WKH�SURMHFWHG�YDOXH�E\�������7KH��WUHQG�OLQH�KDV�EHHQ�XSGDWHG�DQG�WKH�SURMHFWHG�YDOXH�IRU���6HS�
WHPEHU��LV�������� 

1RWH��7KH�SURMHFWHG�YDOXH�IRU ����$XJXVW��ZDV����������7KH�DFWXDO�YDOXH�LV��������ZKLFK�LV�UHODWLYHO\��FORVH�WR�WKH�
SURMHFWHG�YDOXH��D�GLIIHUHQFH�RI���������7KH�SURMHFWHG�YDOXH�IRU���6HSWHPEHU�LV���������� 
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1RWH��7KH�SURMHFWHG�YDOXH�IRU � ����$XJXVW�ZDV��������DV�FRPSDUHG�WR�WKH�DFWXDO�YDOXH�RI� ��������� �ZKLFK�LV�YHU\�
FORVH�WR�WKH�SURMHFWHG�YDOXH�-�D�GLIIHUHQFH�RI���������7KH�SURMHFWHG���YDOXH�IRU���6HSWHPEHU�LV�������� 
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6800$5<�2)�&21),50('�&$6(6�$6�$7����$8*867������ 

 

+DLWL 
 

6XULQDPH 
 

7KH�%DKDPDV 
 

-DPDLFD 
 

7ULQLGDG�DQG�7REDJR 
 

*X\DQD 
 

%HOL]H 
 
 

7XUNV�DQG�&DLFRV�,VODQGV 

&D\PDQ�,VODQGV 
 

%HUPXGD 
 

%DUEDGRV 
 

$QWLJXD�DQG�%DUEXGD 
 

6W��9LQFHQW�DQG�WKH�*UHQDGLQHV 
 

%ULWLVK�9LUJLQ�,VODQGV 
 

6DLQW�/XFLD 

*UHQDGD 

'RPLQLFD 

6W�.LWWV�DQG�1HYLV 
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7RWDO�&RQILUPHG� 

&DVHV�������� 

&RXQWU\ �1XPEHU�
RI�'HDWKV 

+DLWL ��� 

6XULQDPH �� 

7KH�%DKDPDV� �� 

*X\DQD �� 

-DPDLFD �� 

7ULQLGDG�DQG�7REDJR �� 

��%HOL]H �� 

%HUPXGD � 

%DUEDGRV � 

$QWLJXD�DQG�%DUEXGD � 

7XUNV�DQG�&DLFRV�,VODQGV � 

%ULWLVK�9LUJLQ�,VODQGV � 

&D\PDQ�,VODQGV � 

0RQWVHUUDW � 

'RPLQLFD � 

*UHQDGD � 

6DLQW�/XFLD � 

6W��.LWWV�DQG�1HYLV � 

6W��9LQFHQW�DQG�WKH�*UHQDGLQHV � 

$QJXLOOD � 

7RWDO�'HDWKV����� 

1RWH��7KH�QXPEHU �RI�FRQILUPHG�FDVHV�LQ�+DLWL� LV�������ZKLFK� LV�DERXW�WZLFH� WKH�
QXPEHU�RI�FRQILUPHG�FDVHV�IRU�6XULQDPH���VHFRQG�SODFH���WKDW��KDV������FDVHV��7KH�
%DKDPDV���WKLUG��KDV������FDVHV�IROORZHG�E\�-DPDLFD��IRXUWK��ZLWK������FDVHV���$OO�
RI�WKHVH�FRXQWULHV�KDYH�������FDVHV���7ULQLGDG�DQG�7REDJR�KDV�QRZ�VXUSDVVHG�*X\�
DQD� WR� EH� LQ� ILIWK� SODFH�ZLWK������FDVHV��*X\DQD� �VL[WK�� � KDV������FDVHV�� � �%HOL]H�
�VHYHQWK���KDV������FDVHV��ZLWK�7XUNV�DQG�&DLFRV�,VODQGV�IROORZLQJ�ZLWK������ � �7KH�
%DKDPDV�KDG�DQG�DGGLWLRQDO�����GHDWKV���6XULQDPH�KDG�����DGGLWLRQDO�GHDWKV���%HOL]H�
DQG�7ULQLGDG�DQG�7REDJR�HDFK�KDG�����+DLWL�KDG�����*X\DQD�����-DPDLFD�KDG������DQG�
7XUNV�DQG�&DLFRV�,VODQGV��KDG���DGGLWLRQDO�GHDWK���FRQWULEXWLQJ�WR�DQ�LQFUHDVH�RI�����
GHDWKV�IRU�WKH�UHSRUWLQJ�SHULRG���1RW�LQFOXGHG�LQ�WKH�WRWDO�GHDWKV�DUH���GHDWKV��IRU�7KH�
%DKDPDV�DQG���IRU�-DPDLFD�WKDW�DUH�FODVVLILHG�DV�QRQ-&RYLG-���UHODWHG�GHDWKV�RI�
FRQILUPHG�FDVHV� 
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7$%/(����180%(5�2)�&21),50('�&$6(6�3(5���������3238/$7,21�,1�
&$5,&20�–6(/(&7('�&28175,(6–����-8/<�–����$8*867 

�����&DVHV�
SHU�

��������
3RSXODWLRQ 
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���� 
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����� 
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1RWH��3OHDVH�FKHFN�WKH�([SODQDWRU\�1RWHV�UHSHDWHG�LQ�WKLV�,VVXH�IRU�WKH�XVH�RI��UDWHV�SHU����������SRSXODWLRQ�LQ�FRPSDULQJ�YDOXHV�DFURVV�
FRXQWULHV�  
2I�WKH�FRXQWULHV�ZLWK������FRQILUPHG�FDVHV��WKH�WRS�ILYH�FRXQWULHV�IRU�WKH�QXPEHU�RI�FRQILUPHG�FDVHV�SHU���������SRSXODWLRQ�DV�DW������$X�
JXVW� DUH��7XUNV� DQG�&DLFRV� ,VODQGV� ����������� 6XULQDPH� � ���������� 7KH�%DKDPDV� ����������&D\PDQ� ,VODQGV� ��������� DQG�%HUPXGD�
������������%HOL]H�IROORZV�ZLWK������������*X\DQD�LV��RQ����������+DLWL¶V�UDWH�LV���������0RQWVHUUDW��OHVV�WKDQ����FRQILUPHG�FDVHV���QRW�
VKRZQ�LQ�WKLV�WDEOH�KDV�WKH��VL[WK�KLJKHVW�UDWH�ZLWK�����FDVHV�SHU����������SRSXODWLRQ��� 
  
,QIRUPDWLRQ�RQ�WKH�QXPEHU�RI�FRQILUPHG�FDVHV�SHU����������SRSXODWLRQ�FDQ�EH��UHTXHVWHG��3OHDVH�FKHFN�SUHYLRXV�,VVXHV�IRU�UDWHV�IRU�HDUOLHU�
SHULRGV� 

  

&28175< ��--XO ��--XO ��--XO ��-$XJ ��-$XJ ��-$XJ ��-$XJ 
&$5,&20�-$//�&28175,(6 ����� ����� ����� ����� ����� ����� ������ 
        

&$5,&20�(;&/'�+$,7, ����� ����� ����� ����� ������ ������ ������ 
        
$17,*8$�$1'�%$5%8'$ ����� ����� ����� ����� ����� ����� ����� 
        

7+(�%$+$0$6 ����� ����� ������ ������ ������ ������ ������ 
        
%$5%$'26 ����� ����� ����� ����� ����� ����� ����� 
        

%(508'$ ������ ������ ������ ������ ������ ������ ������ 
        

%(/,=( ����� ����� ����� ����� ����� ������ ������ 
        

&$<0$1�,6/$1'6 ������ ������ ������ ������ ������ ������ ������ 
        

*8<$1$ ����� ����� ����� ����� ����� ������ ������ 
        
+$,7, ����� ����� ����� ����� ����� ����� ����� 
        
-$0$,&$ ����� ����� ����� ����� ����� ����� ����� 
        
6$,17�/8&,$   ����� ����� ����� ����� ����� 
        

�67�9,1&(17�$1'�7+(��*5(1$',1(6 ����� ����� ����� ����� ����� ����� ����� 
        

685,1$0( ������ ������ ������ ������ ������ ������ ������ 
        
75,1,'$'�	�72%$*2 ����� ����� ����� ����� ����� ����� ������ 

        

785.6�$1'�&$,&26��,6/$1'6 ������ ������ ������ ������ ������ ������ ������� 

 � �'$7(� � � �  
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&+$57��(��180%(5�2)�&21),50('�&$6(6�3(5���������3238/$7,21� 
*8<$1$��-$0$,&$��75,1,'$'�$1'�72%$*2�$1'�685,1$0(�� 
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&+$57��)��180%(5�2)�&21),50('�&$6(6�3(5���������3238/$7,21� 
$17,*8$�$1'�%$5%8'$��%$5%$'26��67��9,1&(17�$1'�7+(�*5(1$',1(6�

$1'�6$,17�/8&,$� 
���0$5&+–����$8*867����� 
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1RWH��7KH��QXPEHU �RI�GHDWKV�SHU ���������SRSXODWLRQ��LV�DGMXVWHG�E\�WKH�FRU UHVSRQGLQJ�SRSXODWLRQ�RI�FRXQWU LHV��
3OHDVH�FKHFN�SUHYLRXV�LVVXHV�IRU�UDWHV�IRU�HDUOLHU�SHULRGV� 

   �'$7(� � � � �  

&28175< ��--XO ��--XO ��--XO ��-$XJ ��-$XJ ��-$XJ 

&$5,&20�-�$//� 
&28175,(6 ���� ���� ���� ���� ���� ���� 

        
&$5,&20�(;&/�� 
+$,7, ���� ���� ���� ���� ���� ���� 

        
$17,*8$�$1'� 
%$5%8'$ ���� ���� ���� ���� ���� ���� 

        

7+(�%$+$0$6 ���� ���� ���� ���� ���� ���� 

        

%$5%$'26 ���� ���� ���� ���� ���� ���� 

        

%(508'$ ����� ����� ����� ����� ����� ����� 
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,6/$1'6 ���� ���� ���� ���� ���� ���� 

        

&$<0$1�,6/$1'6 ���� ���� ���� ���� ���� ���� 

        

*8<$1$ ���� ���� ���� ���� ���� ���� 

        

+$,7, ���� ���� ���� ���� ���� ���� 

        

-$0$,&$ ���� ���� ���� ���� ���� ���� 

        

02176(55$7 ����� ����� ����� ����� ����� ����� 

        

685,1$0( ���� ���� ���� ���� ���� ���� 

        

75,1,'$'�	�72%$*2 ���� ���� ���� ���� ���� ���� 

        
785.6�$1'� 
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1RWH��7KH�QXPEHU �RI�GHDWKV�WR�FRQILUPHG�FDVHV�UHIOHFWV�D�IDWDOLW\�UDWH�WKDW�GRHV�QRW�WDNH�WKH�SRSXODWLRQ�VL]H�
LQWR��FRQVLGHUDWLRQ��3OHDVH�FKHFN��SUHYLRXV�LVVXHV�IRU�YDOXHV�IRU�HDUOLHU�SHULRGV� 

 'DWH� 

&28175< ��--XO ��--XO ��--XO ��-$XJ ��-$XJ ��-$XJ 

&$5,&20-$//�
&28175,(6 ��� ��� ��� ��� ��� ��� 

       

$17,*8$�$1'� 
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7XUNV�DQG�&DLFRV�,VODQGV 

%DUEDGRV 
 

%HOL]H 
 

$QWLJXD�DQG�%DUEXGD 

6W��9LQFHQW�DQG�WKH�*UHQDGLQHV 

6DLQW�/XFLD 

*UHQDGD 
 

'RPLQLFD 
 

6W��.LWWV�DQG�1HYLV 
 

0RQWVHUUDW 
 

%ULWLVK�9LUJLQ�,VODQGV 
 

$QJXLOOD 
 

 

+DLWL 

���� 

���� 

��� 

��� 
��� 

��� 

��� 

��� 

��� 

�� 

�� 

�� 

�� 

�� 

��� 

�� 

�� 

� 

� 

7RWDO�5HFRYHULHV�DV�
DW����$XJXVW������ 

������ 

�)25�&28175,(6�6+2:1�,1�25$1*(��$//�$&7,9(�&$6(6�+$9(�5(&29(5('�͘ 

���� 



��� 

 

6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

7$%/(�����180%(5��2)�&21),50('�&$6(6����5(&29(5,(6��$&7,9(�&$6(6��
180%(5�2)�7(676�&21'8&7('�$1'�+263,7$/,6$7,216�$6�$7����$8*867�

1RWH��7KH�WDEOH�LV�VRU WHG�E\�GHVFHQGLQJ�RUGHU �RI�UHFRYHU LHV�� 
  
$OO�DFWLYH�FDVHV�LQ�$QJXLOOD��*UHQDGD��0RQWVHUUDW�DQG�6W�.LWWV�DQG�1HYLV��KDYH�UHFRYHUHG�XS�WR�WKH�HQG�RI�WKH����UHSRUWLQJ�
SHULRG����$XJXVW�� 
  
7KH�IROORZLQJ�FRXQWULHV�KDG�QR�DFWLYH�FDVHV�LQ�SDVW�UHSRUWLQJ�SHULRGV�DQG�QRZ�KDYH�DFWLYH�FDVHV��%ULWLVK�9LUJLQ����,VODQGV�
������'RPLQLFD������6DLQW�/XFLD������&D\PDQ�,VODQGV������%HUPXGD������6W�9LQFHQW�DQG�WKH�*UHQDGLQHV��������%DUEDGRV�
�������7ULQLGDG�DQG�7REDJR��������7XUNV�DQG�&DLFRV�,VODQGV��������%HOL]H��������DQG�6XULQDPH������� 
  
$QWLJXD�DQG�%DUEXGD�KDV���DFWLYH�FDVHV����7KH�%DKDPDV�������*X\DQD�������-DPDLFD�������DQG�+DLWL��������� 
  

&28175< 
&21),50('� 

&$6(6 5(&29(5,(6 
$&7,9(� 
&$6(6 

12��2)�
7(676 

+263,�
7$/,6$7
,216 

+DLWL ϴϭϲϭ ϱϳϰϯ ϮϮϭϳ ϮϯϭϭϮ ϭϴϱ 

6XULQDPH ϯϴϰϴ Ϯϵϳϭ ϴϭϭ ϴϵϳϱ ϭϱϳ 

-DPDLFD ϮϬϭϭ ϭϬϯϮ ϴϴϴ ϱϲϰϬϰ ϲϲ 

7KH�%DKDPDV ϮϬϱϳ ϳϱϱ ϭϮϰϱ ϭϬϵϭϳ ϴϬ 

*X\DQD ϭϭϴϬ ϲϯϯ ϱϭϮ ϳϴϭϭ  

7ULQLGDG�ĂŶĚ�dŽďĂŐŽ ϭϱϱϰ ϲϮϴ ϵϬϳ ϮϮϵϯϳ ϭϴϮ 

&D\PDQ�,VODQGV ϮϬϱ ϮϬϮ ϯ ϯϱϭϵϱ  

%HUPXGD ϭϲϴ ϭϱϭ ϴ ϰϮϳϭϬ Ϭ 

7XUNV�DQG�&DLFRV�,V�
ODQGV ϰϵϬ ϭϰϴ ϯϯϴ Ϯϯϲϳ Ϯ 

%DUEDGRV ϭϲϲ ϭϰϭ ϭϴ ϭϲϱϯϴ  

%HOL]H ϴϳϬ ϵϯ ϳϲϱ ϳϲϮϮ  

$QWLJXD�DQG�%DUEXGD ϵϰ ϴϵ Ϯ ϭϴϲϯ  

6W�9LQFHQW�DQG�WKH�
*UHQDGLQHV ϲϬ ϱϳ ϯ ϯϯϭϱ  

6DLQW�/XFLD Ϯϲ Ϯϱ ϭ ϱϰϮϳ  

*UHQDGD Ϯϰ Ϯϰ Ϭ ϭϭϮϱ Ϭ 

'RPLQLFD ϮϬ ϭϴ Ϯ ϮϬϳϳ  

6W�.LWWV�DQG�1HYLV ϭϳ ϭϳ Ϭ ϭϱϲϰ Ϭ 

0RQWVHUUDW ϭϯ ϭϭ Ϭ ϮϰϬ Ϭ 

%ULWLVK�9LUJLQ�,VODQGV ϯϱ ϴ Ϯϲ Ϯϴϱϯ  

$QJXLOOD ϯ ϯ Ϭ ϰϴϯ Ϭ 

7RWDO Ϯϭ͕ϬϬϮ ϭϮ͕ϳϰϵ ϳ͕ϳϰϲ Ϯϱϯ͕ϱϯϱ  



��� 

 

6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

7DEOH����180%(5�2)�7(676�$1'�5$7(�3(5���������3238/$7,21�–�� 
$6�$7����$8*867������ 

1RWH��7KH�WRS�ILYH�FRXQWU LHV�EDVHG�RQ�WKH�QXPEHU �RI�WHVWV�SHU ���������SRSXODWLRQ�DUH���%HUPXGD�� ����������
&D\PDQ�,VODQGV��������������%ULWLVK�9LUJLQ�,VODQGV�����������%DUEDGRV����������DQG�7XUNV�DQG�&DLFRV�,VODQGV
���������LQ�WKDW�RUGHU��� 
  
,W� LV� QRW� NQRZQ� ZKHWKHU� WKHVH� WHVWV� DUH� D� PL[� RI� 5DSLG� 7HVWV� DQG� 3&5� RU� 3RO\PHUDVH� &KDLQ� 5HDFWLRQ� WHVWLQJ��������
:KHUHYHU�WKLV�LV�NQRZQ��WKH�5DSLG�7HVWV�DUH�UHPRYHG�IURP�WKH�WRWDO�QXPEHU�RI�WHVWV�FRQGXFWHG����+RZHYHU��D�IHZ�
FRXQWULHV�KDYH�EHHQ�DEOH�WR�REWDLQ�3&5-EDVHG�WHVWLQJ�HTXLSPHQW�IURP�RWKHU�FRXQWULHV�VXFK�DV�WKH�8QLWHG�.LQJGRP� 
 

�KhEdZz EK͘�K&�d�^d^ EK͘�K&�d�^d^�W�Z�ϭϬϬ͕ϬϬϬ 

�ŶŐƵŝůůĂ ϰϴϯ ϯϮϮϬ͘Ϭ 

�ŶƟŐƵĂ�ĂŶĚ��ĂƌďƵĚĂ ϭϴϲϯ ϭϵϲϬ͘ϴ 

�ĂŚĂŵĂƐ ϭϬϵϭϳ ϮϴϲϮ͘ϵ 

�ĂƌďĂĚŽƐ ϭϲϱϯϴ ϲϬϮϭ͘ϵ 

�ĞůŝǌĞ ϳϲϮϮ ϭϵϭϰ͘ϴ 

�ĞƌŵƵĚĂ ϰϮϳϭϬ ϲϲϳϲϮ͘ϱ 

�ƌŝƟƐŚ�sŝƌŐŝŶ�/ƐůĂŶĚƐ Ϯϴϱϯ ϵϳϴϳ͘Ϭ 

�ĂǇŵĂŶ�/ƐůĂŶĚƐ ϯϱϭϵϱ ϱϯϰϳϳ͘ϯ 

�ŽŵŝŶŝĐĂ ϮϬϳϳ Ϯϴϴϰ͘ϳ 

'ƌĞŶĂĚĂ ϭϭϮϱ ϭϬϬϵ͘ϯ 

'ƵǇĂŶĂ ϳϴϭϭ ϭϬϱϰ͘ϭ 

,ĂŝƟ ϮϯϭϭϮ ϮϬϮ͘ϱ 

:ĂŵĂŝĐĂ ϱϲϰϬϰ ϮϬϲϴ͘Ϭ 

DŽŶƚƐĞƌƌĂƚ ϮϰϬ ϰϴϬϬ͘Ϭ 

^ĂŝŶƚ�>ƵĐŝĂ ϱϰϮϳ ϯϬϯϭ͘ϴ 

^ƚ�<ŝƩƐ�ĂŶĚ�EĞǀŝƐ ϭϱϲϰ ϮϵϱϬ͘ϵ 

^ƚ�sŝŶĐĞŶƚ�ĂŶĚ�ƚŚĞ�'ƌĞŶĂĚŝŶĞƐ ϯϯϭϱ Ϯϵϴϲ͘ϱ 

^ƵƌŝŶĂŵĞ ϴϵϳϱ ϭϱϯϵ͘ϱ 

dƌŝŶŝĚĂĚ�ĂŶĚ�dŽďĂŐŽ ϮϮϵϯϳ ϭϲϴϳ͘ϱ 

dƵƌŬƐ�ĂŶĚ��ĂŝĐŽƐ�/ƐůĂŶĚƐ Ϯϯϲϳ ϱϳϯϭ͘Ϯ 



��� 

 

6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

&+$57����180%(5�2)�7(676�3(5����������3238/$7,21�-�6(/(&7('�&28175,(6–� 
%$5%$'26��75,1,'$'�$1'�72%$*2��-$0$,&$ 

 
���$35,/�-����$8*867����� 

&+$57��$��180%(5�2)�7(676�3(5����������3238/$7,21–�&$<0$1�,6/$1'6 
 

���$35,/—����$8*867����� 



��� 

 

6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

&+$57��%��180%(5�2)�5(&29(5,(6�-�%$5%$'26 
 

���$35,/�-���$8*867����� 

&+$57��&��180%(5�2)�$&7,9(�&$6(6�-�%$5%$'26 
 

���$35,/�-����$8*867����� 



��� 

 

6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

&+$57��'��180%(5�2)�7(676�&21'8&7('�-�%$5%$'26 
 

���$35,/�-����$8*867����� 

&+$57��(��180%(5�2)�7(676�&21'8&7('�3(5����������3238/$7,21�-�%$5%$'26 
 

���$35,/�-����$8*867����� 



��� 

 

6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

&+$57��)��180%(5�2)��5(&29(5,(6�-�-$0$,&$ 
���$35,/–����$8*867����� 

 

&+$57��*��180%(5�2)�$&7,9(�&$6(6�-�-$0$,&$ 
���$35,/�-���$8*867����� 



��� 

 

6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

&+$57��+��180%(5�2)��7(676�&21'8&7('�-�-$0$,&$ 
���$35,/�-����$8*867����� 

 

&+$57��,��180%(5�2)�7(676�&21'8&7('�3(5����������3238/$7,21�-�-$0$,&$ 
���$35,/�-����$8*867����� 



��� 

 

6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

&+$57��-��180%(5�2)��5(&29(5,(6�-�75,1,'$'�$1'�72%$*2 
���$35,/�-����$8*867����� 

&+$57��.��180%(5�2)��$&7,9(�&$6(6-�75,1,'$'�$1'�72%$*2 
���$35,/�-����$8*867����� 



��� 

 

6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

&+$57��/��180%(5�2)��7(676�&21'8&7('�-�75,1,'$'�$1'�72%$*2 
���$35,/�-����$8*867����� 

 

&+$57��0��180%(5�2)�7(676�&21'8&7('�3(5����������3238/$7,21�-�75,1,'$'�
$1'�72%$*2 

���$35,/�-����$8*867����� 



��� 

 

6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

&+$57��1��180%(5�2)��5(&29(5,(6�-�%(508'$ 
���$35,/�-����$8*867����� 

&+$57��2��180%(5�2)��$&7,9(�&$6(6�-�%(508'$ 
���$35,/�-����$8*867����� 



��� 

 

6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

&+$57��3��180%(5�2)�7(676�&21'8&7('�-�%(508'$ 
���$35,/�-����$8*867����� 

&+$57��4��180%(5�2)�7(676�&21'8&7('�3(5����������3238/$7,21�-�%(508'$ 
���$35,/�-����$8*867����� 



��� 

 

6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
1RWH�� ��&ROXPQ�����VKRZV�D�FRPELQDWLRQ�RI����&RPPXQLW\�7UDQVPLVVLRQ�DQG�/RFDO�8QNQRZQ�7UDQVPLVVLRQ�L�H��ZLWK�QR�(SLGHPLRORJL�
FDO�/LQN��+RZHYHU��WKH�FXUUHQW�FDVHV�WKDW�DUH�OLVWHG�LQ�WKDW��FROXPQ�IRU�DOO�FRXQWULHV�LQFOXGLQJ�7ULQLGDG�DQG�7REDJR�UHODWH�WR�/RFDO�7UDQVPLV�
VLRQ�XQNQRZQ��QR�HSLGHPLRORJLFDO�OLQN����,Q�WKH�FDVH�RI��-DPDLFD���DSSUR[LPDWHO\��������FDVHV�IURP�D�ZRUN�SODFH�FOXVWHU�LV�SODFHG�XQGHU�ORFDO�
WUDQVPLVVLRQ����$QWLJXD�DQG�%DUEXGD��FODVVLILHV�LWV�PRGH�RI�WUDQVPLVVLRQ�DV���LPSRUWHG��QRQ-LPSRUWHG��3OHDVH�VHH�,VVXH���IRU�H[SODQDWLRQV�RQ�
0RGH�RI�7UDQVPLVVLRQ�� �7KH�GLIIHUHQFHV�EHWZHHQ�WKH�ILJXUHV� LQ� WKH�7DEOH�DQG�WKH�WRWDO�FRQILUPHG�FDVHV� IRU� WKH�UHVSHFWLYH�FRXQWULHV��
UHSUHVHQW�XQFODVVLILHG�RU�QRW�VWDWHG��FDVHV�UHODWLYH�WR�PRGHV�RI�WUDQVPLVVLRQ� 

 
 

 
 
 
 
 
 
 
 
 

7$%/(����$3352;,0$7(�02'(�2)�75$160,66,21�-�6(/(&7('� 
&28175,(6�$6��$7����$8*867����� 

&RXQWU\ ,PSRUWHG� 
7UDQVPLVVLRQ� 

/RFDO� 
7UDQVPLVVLRQ� 

&RPPXQLW\��/7�
8QNQRZQ 

8QGHU� 
,QYHVWLJDWLRQ 

7ULQLGDG�DQG�7REDJRH ��� ��� � ��� 

*X\DQDH � ���� �� �� 

%HUPXGD �� �� �� � 

-DPDLFD ��� ��� ��� ��� 

6W��9LQFHQW�DQG�WKH�*UHQDGLQHV �� � - - 

%HOL]HH �� ��� � �� 

$QWLJXD�DQG�%DUEXGD �� ��   

+DLWLH ��� ����   

 
&RXQWU\ 

 
 
 
 
 
 

  
1RW�6WDWHG 

 

+DLWL ���� ����  

-DPDLFD ��� ����  

*X\DQD ��� ��� 

 
 

%HOL]H ��� ���  

7ULQLGDG�DQG�7REDJR�H ��� ���  

&D\PDQ�,VODQGV ��� ��  

%DUEDGRV �� ��  

%HUPXGDH �� ��  

7$%/(����&21),50('�&$6(6�%<�6(;�-�6(/(&7('� 
&28175,(6�$6��$7����$8*867����� 



��� 

 

6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

&+$57����$17,*8$�$1'�%$5%8'$ 

&+$57��$��$17,*8$�$1'�%$5%8'$ 

1RWH�� �$QWLJXD�DQG�%DUEXGD��KDG��QR�QHZ� FDVHV�GXU LQJ�WKH�FXU UHQW�UHSRU WLQJ�SHU LRG���-���$XJXVW� �DV�FRP�
SDUHG�WR���QHZ�FDVH�GXULQJ�WKH�ODVW�UHSRUWLQJ�SHULRG���-���$XJXVW���7KH�WRWDO��QXPEHU �RI�FDVHV�VWRRG�DW������DV�DW����
$XJXVW��ZLWK���DFWLYH�FDVHV 



��� 

 

6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

&+$57����7+(�%$+$0$6 

&+$57��$��7+(�%$+$0$6 

1RWH��7KH�%DKDPDV�KDG�����QHZ�FDVHV�IRU �WKH�FXU UHQW�UHSRU WLQJ�SHU LRG���-���$XJXVW��DV�FRPSDUHG�WR�������GXU�
LQJ���-���$XJXVW�������QHZ�FDVHV��GXULQJ��-���$XJXVW��������QHZ�FDVHV�GXULQJ��-��$XJXVW�DQG�����IRU �WKH�SHU L�
RG����-���-XO\�� �7KH��QXPEHU �RI�FRQILUPHG�FDVHV�LQFUHDVHG�WR������ �DV�DW� ��� �$XJXVW�� � FURVVLQJ� WKH������PDUN���
ZLWK�DFWLYH�FDVHV�LQFUHDVLQJ�WR�������IURP�����-WKH� ODVW�UHSRUWLQJ�SHULRG��DQG�GHDWKV�DW� ������������ �7KHUH�DUH�QRZ���
GHDWKV�RI�&29,'-���SDWLHQWV�WKDW�DUH�FODVVLILHG�DV�QRQ-&29,'-���UHODWHG�GHDWKV�DQG�DUH�WKHUHIRUH�QRW�LQFOXGHG�LQ�WKH�
���GHDWKV���7KH�VXEVWDQWLDO�LQFUHDVH�LQ�WKH�QXPEHU�RI�QHZ�FDVHV�IRU�7KH�%DKDPDV�IURP�HDUO\�-XO\�LV�HYLGHQW�LQ�&KDUW�
�$�� 



��� 

 

6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

&+$57��%��7+(�%$+$0$6 



��� 

 

6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

&+$57����%$5%$'26 

&+$57��$��%$5%$'26 

1RWH���%DUEDGRV�KDG���QHZ� FDVHV��GXU LQJ�WKH�FXU UHQW�UHSRU WLQJ�SHU LRG�����-���$XJXVW��ZKLFK�ZDV�WKH�VDPH�DV�
IRU���-���$XJXVW�� �7KH�QXPEHU �RI��FRQILUPHG�FDVHV��VWRRG�DW�������DV�DW����$XJXVW��ZLWK�����DFWLYH�FDVHV�� �7KH�LQ�
FUHDVH�LQ�WKH�QXPEHU�RI�QHZ�FDVHV��IURP�PLG--XO\�LV�HYLGHQW�LQ�&KDUW��$� 



��� 

 

6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

&+$57����%(/,=(�� 

&+$57��$��%(/,=(��� 

1RWH�����%HOL]H�KDG������QHZ�FDVHV�GXULQJ�WKH�FXUUHQW�UHSRUWLQJ�SHULRG���-���$XJXVW��DV�FRPSDUHG�WR�����QHZ�FDVHV�
GXULQJ���-���$XJXVW�DQG�����QHZ�FDVHV�GXU LQJ��-���$XJXVW�� �7KH�QXPEHU �RI�FRQILUPHG�FDVHV�LQFUHDVHG�WR�������
ZLWK�����DFWLYH�FDVHV��DQG����GHDWKV�������7KH�LQFUHDVH�LQ�WKH�QXPEHU�RI�QHZ�FDVHV�LV�HYLGHQW�LQ��&KDUW��$�� 
�� 



��� 

 

6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

&+$57�����'20,1,&$ 

&+$57���$��'20,1,&$ 

1RWH���'RPLQLFD�KDG���QHZ�FDVH�GXULQJ�WKH�FXUUHQW�UHSRUWLQJ�SHULRG���-���$XJXVW�VLPLODU �WR�WKH�ODVW�UHSRU WLQJ�SHUL�
RG����-���$XJXVW��7KHVH�QHZ�FDVHV�FDPH��DIWHU �D�ORQJ�SHU LRG�RI�DERXW�����GD\V�ZLWK�QR�QHZ�FDVHV��7KH�QXPEHU �
RI�FDVHV�VWRRG�DW�����DV�DW����$XJXVW�ZLWK���DFWLYH�FDVHV��� 



��� 

 

6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

&+$57�����*5(1$'$ 

&+$57���$��*5(1$'$ 

1RWH��*UHQDGD�KDG�QR�QHZ�FDVHV�GXULQJ�WKH�FXUUHQW�UHSRUWLQJ�SHULRG���-���$XJXVW�VLPLODU �WR�WKH�ODVW�WKUHH�UHSRUW�
LQJ�SHULRGV����7KH�QXPEHU�RI�FDVHV�VWRRG�DW����ZLWK�QR�DFWLYH�FDVHV�� 



��� 

 

6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

&+$57���$��*8<$1$ 

&+$57�����*8<$1$ 

1RWH��,Q�*X\DQD��WKHUH�ZHUH������QHZ�FDVHV�GXU LQJ�WKH�FXU UHQW�UHSRU WLQJ�SHU LRG���-���$XJXVW�DV�FRPSDUHG�WR�
����QHZ�FDVHV�GXULQJ���-���$XJXVW����� �7KH�QXPEHU�RI�FRQILUPHG�FDVHV�IRU�*X\DQD�LQFUHDVHG��WR������ZLWK������DF�
WLYH�FDVHV�DQG����GHDWKV��������7KH�LQFUHDVH�LQ�WKH�QXPEHU�RI�QHZ�FDVHV�LV�HYLGHQW�LQ��&KDUW���$�� 
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6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

&+$57���%��*8<$1$ 
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6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

&+$57���$��+$,7, 

&+$57�����+$,7, 

1RWH��+DLWL�KDG������QHZ� FDVHV�GXU LQJ�WKH�FXUUHQW�UHSRU WLQJ�SHU LRG����-���$XJXVW�� �DV�FRPSDUHG�WR�����QHZ�
FDVHV�GXU LQJ���-���$XJXVW�� � �7KH�WRWDO�QXPEHU �RI��FRQILUPHG�FDVHV�VWRRG�DW������ �DV�DW����$XJXVW�ZLWK� DFWLYH�
FDVHV�DW� ������ �7KH�QXPEHU�RI�GHDWKV�LQFUHDVHG�E\���DQG�LV�����DV�DW����$XJXVW��7KH�JHQHUDO� �GHFOLQLQJ� WUHQG� IRU�
+DLWL�LQ�WKH�QXPEHU�RI�QHZ�FDVHV�LV�HYLGHQW�LQ��&KDUW���$�� 



��� 

 

6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

&+$57���%��+$,7, 

&+$57���&��+$,7, 
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6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

&+$57�����-$0$,&$ 

&+$57���$��-$0$,&$� 

1RWH��-DPDLFD�KDG������QHZ�FDVHV��GXU LQJ�WKH�FXU UHQW�UHSRU WLQJ�SHU LRG���-���$XJXVW�DV�FRPSDUHG�WR�����QHZ�
FDVHV�GXU LQJ���-���$XJXVW���7KH�WRWDO�QXPEHU �RI�FRQILUPHG�FDVHV�VWRRG�DW�������ZLWK������DFWLYH�FDVHV�DQG����
GHDWKV�������7KH�LQFUHDVLQJ�WUHQG�LQ�WKH�QXPEHU�RI�QHZ�FDVHV�LV�HYLGHQW�LQ�&KDUW���$� 



��� 

 

&+$57�����02176(55$7 

6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

&+$57���$��02176(55$7 

1RWH��7KHUH�ZHUH�QR�QHZ�FDVHV� LQ�0RQWVHUUDW�GXULQJ�WKH�FXUUHQW�UHSRUWLQJ�SHULRG���-���$XJXVW�� �VLPLODU �WR�WKH�SDVW�
WKUHH��UHSRUWLQJ�SHULRGV����-���$XJXVW�� ��-��� �$XJXVW��DQG��-��$XJXVW��7KH�QXPEHU �RI�FRQILUPHG�FDVHV��VWRRG��DW��
���ZLWK�QR�DFWLYH�FDVHV�� 
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&+$57���$��6$,17�/8&,$ 

6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

&+$57�����6$,17�/8&,$ 

1RWH��7KHUH��ZHUH��QR�QHZ� FDVHV� LQ�6DLQW�/XFLD�GXU LQJ��WKH�FXUUHQW�UHSRUWLQJ�SHU LRG�� ��-���$XJXVW�� �DV�FRP�
SDUHG�WR�RQH�QHZ�FDVH��GXULQJ��-���$XJXVW���7KH�QXPEHU �RI�FRQILUPHG�FDVHV�VWRRG�DW�����ZLWK�RQH�DFWLYH�FDVH� 



��� 

 

6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

&+$57���%��6$,17�/8&,$ 
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6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

&+$57�����67��.,776�$1'�1(9,6 

&+$57���$��67��.,776�$1'�1(9,6 

1RWH��7KHUH�ZHUH�QR�QHZ�FDVHV�LQ�6W�.LWWV�DQG�1HYLV�GXULQJ�WKH�FXUUHQW�UHSRUWLQJ�SHULRG����-���$XJXVW��VLPLODU �WR�
WKH�SDVW� WKUHH�UHSRUWLQJ�SHULRGV����-��� $XJXVW�� �-���$XJXVW�DQG���-�� � $XJXVW��7KH�QXPEHU �RI�FRQILUPHG�FDVHV�
VWRRG�DW����ZLWK�QR�DFWLYH����FDVHV� 
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6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

&+$57�����67��9,1&(17�$1'�7+(�*5(1$',1(6 

&+$57���$��67��9,1&(17�$1'�7+(�*5(1$',1(6 

1RWH��7KHUH��ZHUH�WZR�QHZ� FDVHV�ZDV�LQ�6W�9LQFHQW�DQG�WKH�*UHQDGLQHV�GXU LQJ�WKH�FXU UHQW�UHSRUWLQJ�SHU LRG��
�� ���$XJXVW��DV�FRPSDUHG�WR�RQH��QHZ�FDVH�GXU LQJ���-���$XJXVW�����7KH�QXPEHU �RI��FRQILUPHG�FDVHV�LQ�6W�9LQ�
FHQW�DQG�WKH�*UHQDGLQHV�DV�DW����$XJXVW�ZDV�����ZLWK���DFWLYH�FDVHV� � 



��� 

 

6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

&+$57���%��67��9,1&(17�$1'�7+(�*5(1$',1(6 



��� 

 

6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

&+$57�����685,1$0( 

&+$57���$��685,1$0( 

1RWH��6XULQDPH� KDG� � ���� QHZ� FDVHV� � GXULQJ�WKH�FXU UHQW�UHSRUWLQJ�SHU LRG���-���$XJXVW��MXVW�RYHU �KDOI�RI�WKH�
QXPEHU�RI�FDVHV�������GXULQJ����-���$XJXVW�� ��7KH�QXPEHU �RI�FRQILUPHG���FDVHV�IRU �6XU LQDPH��VWRRG�DW������ZLWK�
����DFWLYH�FDVHV�DQG����GHDWKV��������7KH�LQFUHDVLQJ�WUHQG�LQ�WKH�QXPEHU�RI�QHZ�FDVHV�LV�HYLGHQW�LQ�&KDUW����$��
+RZHYHU�WKH�QXPEHU�RI�QHZ�FDVHV�DSSHDUV�WR�EH�GHFUHDVLQJ� 



��� 

 

6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

&+$57�����75,1,'$'�$1'�72%$*2�–727$/�&21),50('�&$6(6 

&+$57���$��75,1,'$'�$1'�72%$*2 

1RWH����7U LQLGDG�DQG�7REDJR�KDG������QHZ�FDVHV�GXU LQJ�WKH�FXU UHQW�UHSRU WLQJ�SHU LRG����-���$XJXVW���ZKLFK�ZDV�
WKH�KLJKHVW�QXPEHU�RI�QHZ�FDVHV��IRU�WKLV�SHULRG�������SHUFHQW�RI�WKH�WRWDO�QHZ�FDVHV�IRU�&$5,&20���7KHUH�ZHUH�����
QHZ�FDVHV�GXU LQJ���-������7KH��QXPEHU�RI�FRQILUPHG�FDVHV�VWRRG�DW�������ZLWK�����DFWLYH�FDVHV�DQG����GHDWKV�������
7KH�LQFUHDVLQJ�WUHQG�LQ�WKH�QXPEHU�RI�QHZ�FDVHV�LV�HYLGHQW�LQ�&KDUW���$�� 
� 
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6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

&+$57���%��75,1,'$'�$1'�72%$*2�-�&58,6(�3$66(1*(56� 

1RWH��7KH�FORVLQJ�RI�WKH�JDS�EHWZHHQ�WKH��FRQWU LEXWLRQ�WR�WKH�WRWDO�QXPEHU �RI�FRQILUPHG�FDVHV�RI�WKH�UHWXUQLQJ�
&UXLVH��6KLS�SDVVHQJHUV�WKDW�WHVWHG�SRVLWLYH��DURXQG�0DUFK�DQG�WKH��QXPEHU�RI�FDVHV�H[FOXGLQJ�WKHVH�SDVVHQJHUV�DV�
VHHQ� LQ�&KDUW� ��%�� � UHIOHFWV� WKH� VXEVWDQWLDO� LQFUHDVH� LQ� WKH� � �QXPEHU�RI�FRQILUPHG�FDVHV� � LQ� WKLV�FRXQWU\� LQ� UHFHQW�
ZHHNV� 
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&+$57�����$1*8,//$ 

6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

&+$57���$��$1*8,//$ 

1RWH��7KH�ODVW�SRVLWLYH�FDVH�RI�&29,'-���LQ�$QJXLOOD�ZDV���$SULO��D�SHULRG�RI� ����� GD\V� DV� DW� ��� $XJXVW�� �7KH���
QXPEHU�RI�FRQILUPHG�FDVHV�IRU�$QJXLOOD�LV����  
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6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

&+$57���$��%(508'$ 

&+$57�����%(508'$ 

1RWH���%HUPXGD�KDG���QHZ�FDVH�GXU LQJ�WKH�FXU UHQW�UHSRUWLQJ���-����$XJXVW�DV�FRPSDUHG�WR���QHZ�FDVHV�GXULQJ�
��-���$XJXVW���7KH��QXPEHU �RI�FRQILUPHG�FDVHV�IRU �%HUPXGD��VWRRG�DW�����DV�DW����$XJXVW�ZLWK����DFWLYH�FDVHV�� 



��� 

 

6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

&+$57�����%5,7,6+�9,5*,1�,6/$1'6 

&+$57���$��%5,7,6+�9,5*,1�,6/$1'6 

1RWH��,Q�WKH�%U LWLVK�9LUJLQ�,VODQGV��WKHUH��ZHUH����QHZ�FDVHV�GXU LQJ�WKH�FXUUHQW�UHSRU WLQJ�SHU LRG����-���$XJXVW��
DV�FRPSDUHG�WR����QHZ�FDVHV� �DGMXVWHG�� �GXULQJ���-���$XJXVW����7KH�WRWDO�QXPEHU �RI�FRQILUPHG�FDVHV�VWRRG�DW����
ZLWK����DFWLYH�FDVHV� 
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6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

&+$57�����&$<0$1�,6/$1'6 

&+$57���$��&$<0$1�,6/$1'6 

1RWH��7KHUH�ZHUH�QR�QHZ�FDVHV�Q�&D\PDQ�,VODQGV�GXU LQJ�WKH�FXU UHQW�UHSRUWLQJ�SHU LRG����-���$XJXVW�DV�FRP�
SDUHG�WR���QHZ�FDVHV�GXULQJ���-���$XJXVW��7KH�QXPEHU �RI�FRQILUPHG�FDVHV�VWRRG�DW�������ZLWK���DFWLYH�FDVHV� 
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6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

&+$57�����785.6�$1'�&$,&26�,6/$1'6 

&+$57���$��785.6�$1'�&$,&26�,6/$1'6 

1RWH��7XUNV�DQG�&DLFRV�,VODQGV�KDG������QHZ�FDVHV�GXU LQJ�WKH�FXU UHQW�UHSRUWLQJ�SHU LRG����-���$XJXVW�DV�FRP�
SDUHG�WR�� ���QHZ�FDVHV�GXULQJ���-���$XJXVW�� �7KH�QXPEHU �RI�FDVHV�VWRRG�DW�����ZLWK� �����DFWLYH� FDVHV��7KH� LQ�
FUHDVLQJ�WUHQG�LQ�WKH�QXPEHU�RI�QHZ�FDVHV�LV�HYLGHQW�LQ�&KDUW���$� 
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7$%/(����75(1'�,1�'28%/,1*�7,0(�–&$5,&20�$1'�6(/(&7('�&28175,(6 

&28175< 3(5,2' 12��2)�&$6(6 12��2)�'$<6 

$//�&28175,(6 
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�'28%/,1*�2)�&21),50('�&$6(6�,1�6(/(&7('�&28175,(6 
 
 

7KH�%DKDPDV 
'RXEOLQJ�����������GD\V����������������������������� 
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�'28%/,1*�2)�&21),50('�&$6(6�,1�6(/(&7('�&28175,(6 
 
 
 

6XULQDPH 
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7ULQLGDG�DQG�7REDJR� 
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6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

.H\�7HUP�,VVXHV ([SODQDWLRQ 

'DWD�RQ�7HVWLQJ 7HVWLQJ� IRU� WKH� RFFXUUHQFH� RI� &29,'-��� SURYLGHV� � DQ����������������
XQGHUVWDQGLQJ� RI� WKH� SDQGHPLF�� ,W� WHOOV� XV� KRZ� WKH� YLUXV� LV������
VSUHDGLQJ��7HVWLQJ�VKRXOG�EH�DEOH�WR�WHOO�XV�DERXW�WKH�WRWDO�QXPEHU�
RI� FDVHV� RU� SHUVRQV� LQIHFWHG�� +RZHYHU� JLYHQ� WKH� � DYDLODELOLW\� RU�
ODFN� WKHUHRI� RI� HTXLSPHQW� IRU� WHVWLQJ� DQG� WKH� HVWDEOLVKPHQW� RI�����
SURWRFROV� LQ� PDQ\� FRXQWULHV� WKDW� LQYDULDEO\� LPSOLHV� WKDW� SHUVRQV�
VKRXOG�IXOILO�VWDWHG�FULWHULD� WR�TXDOLI\�WR�EH�WHVWHG�� LW� LV� OLNHO\�WKDW�
WKH�WRWDO�QXPEHU�RI�FDVHV�DUH�XQNQRZQ� 
 
7KLV�GDWD�VHW�RQ�WHVWLQJ�KDV�LQFUHDVLQJO\�EHFRPH�DYDLODEOH�IRU�PRVW�
&$5,&20�FRXQWULHV�ZLWK� VRPH�FRXQWULHV� � FRQVLVWHQWO\� UHSRUWLQJ�
WKLV�LQIRUPDWLRQ��$�SRVVLEOH�GLIIHUHQFH�LQ�WKH�GDWD�LV�WKDW�WKH�WHVWV�
DUH�SHUIRUPHG�LQ�GLIIHUHQW�WHVWLQJ�ODERUDWRULHV�DFURVV�FRXQWULHV��,Q�
VRPH� FDVHV� WHVWLQJ� LV� GRQH� IRU� FRXQWULHV� RU� YDOLGDWHG� E\� WKH��������
&DULEEHDQ�3XEOLF�+HDOWK�$JHQF\��&$53+$��ZKLOH�LQ�RWKHU�FDVHV�
WKH\� DUH�FRQGXFWHG�DW�QDWLRQDO� ODERUDWRULHV��$QRWKHU�GLIIHUHQFH� LV�
WKDW� WHVWV� PD\� LQFOXGH� UHSHDWHG� WHVWLQJ� IRU� FRQILUPHG� FDVHV� WR�����
GHWHUPLQH� ZKHWKHU� WKHVH� SHUVRQV� KDYH� UHFRYHUHG�� � � ,W� LV� DOVR�������
SRVVLEOH�WKDW�GLIIHUHQW�W\SHV�RI�WHVWV�DUH�EHLQJ�UHSRUWHG� 
 
:K\�LV�GDWD�RQ�WHVWLQJ�QHHGHG" 
 
7KH�VLPSOH�DQVZHU� LV� WKDW�ZLWKRXW�GDWD�RQ�WHVWV�FRQGXFWHG�RQ� WKH�
&29,'-���ZH� FDQQRW� SRVVLEO\� XQGHUVWDQG� KRZ� WKH� SDQGHPLF� LV�
SURJUHVVLQJ��DQG�ZKLFK�FRQWDFWV�WR�WUDFH�DQG�WR�TXDUDQWLQH� 

3URMHFWLRQV 7KH�SURMHFWLRQV� LQ� WKLV� DQG� SUHYLRXV� ,VVXHV� ODUJHO\� UHO\� RQ� XVLQJ�
REVHUYHG�GRXEOLQJ�UDWHV��WKH�UDWHV�RI�FKDQJH�RI�WKH�ODWHVW�SHULRG�RI�
GDWD� �SULRU� WR� WKH� HVWLPDWLRQ�� RU� XVLQJ� ILWWHG� WUHQG� OLQHV�����������������
1R�VRSKLVWLFDWHG�PRGHOOLQJ�KDV�EHHQ�XWLOLVHG� 
 
)RU� H[DPSOH� LQ� WKH� FDVH� RI� � &KDUW� ��� D� OLQHDU� SURMHFWLRQ� LV������������
XQGHUWDNHQ� DQG� WKH� HTXDWLRQ� RI� WKDW� VWUDLJKW� OLQH� LV� JLYHQ� DV��������
IROORZV� 

�  
:KHUH� \� UHSUHVHQWV� WKH� QXPEHU� RI� FRQILUPHG� FDVHV� DQG� [� WKH����
QXPEHU�RI�WLPH�SHULRGV�IURP�WKH�FRPPHQFHPHQW�RI�WKH�ILUVW�FDVH�� 
 
6LPSO\�SXW�� LW� LV�SRVVLEOH� WR�XVH� WKLV�HTXDWLRQ� WR�REWDLQ�SUHGLFWHG�
YDOXHV��$VVXPLQJ� WKDW� LW� LV� QHFHVVDU\� WR� FDOFXODWH� WKH� QXPEHU� RI�
SUHGLFWHG� FDVHV� RQ� WKH� ��WK� $SULO� DV� SHU� WKH� OLQHDU� WUHQG�� WKH�����
QXPEHU�RI�WLPH�SHULRGV��[-�YDOXH��IURP�WKH����0DUFK�LV�URXJKO\����
VR�WKH�SUHGLFWHG�YDOXH�ZRUNV�RXW�DV�IROORZV� 
 
\S�� �-����������������[���� ���������-������� ��������� 
 
7KH�DFWXDO�YDOXH�IRU�WKLV�VDPH�SHULRG�LV������FRQILUPHG�FDVHV� 

7$%/(����(;3/$1$7,216 
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6SHFLDO�7RSLF�%XOOHWLQ�-�&29,'���     ���� 

.H\�7HUP�,VVXH ([SODQDWLRQ 

1XPEHU�RI�&DVHV�SHU��������������
SRSXODWLRQ 

7KH� � QXPEHU� RI� FDVHV� SHU� �������� SRSXODWLRQ� � LV� FDOFXODWHG� E\����
GLYLGLQJ� WKH� QXPEHU� RI� FDVHV� � E\� WKH� WRWDO� SRSXODWLRQ�� DQG� WKHQ�
PXOWLSO\LQJ� WKH� UHVXOW� E\� D� VWDQGDUG� SRSXODWLRQ� VL]H� � LQ� WKLV� FDVH��
��������� 
 

 

,W� LV� XVHIXO� IRU� FRPSDULQJ� FRXQWULHV�UHJLRQV� RI� YDU\LQJ��������������
SRSXODWLRQ�VL]HV�� 

)RU� YHU\� VPDOO� YDOXHV�VPDOO� SRSXODWLRQV� WKHVH� UDWHV� PD\� EH���������
XQVWDEOH�� 

7$%/(����(;3/$1$7,216 
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&$5,&20�7RGD\�-�KWWSV���WRGD\�FDULFRP�RUJ�FRYLG���UHJLRQDO�� 
 
5HJLRQDO�6WDWLVWLFV�3URJUDPPH��563���KWWS���VWDWLVWLFV�FDULFRP�RUJ�FRYLG��BEXOOHWLQ�KWPO� 
 
81�'$7$�+8%�-�KWWSV���FRYLG-��-UHVSRQVH�XQVWDWVKXE�RUJ�XVHIXO-OLQNV�LQWHUQDWLRQDO-RUJDQLVDWLRQV-
UHVRXUFHV�� 
 
&$53+$��&DULEEHDQ�3XEOLF�+HDOWK�$JHQF\��-�KWWSV���FDUSKD�RUJ�:KDW-:H-'R�3XEOLF-+HDOWK�1RYHO-
&RURQDYLUXV� 
 
$UWLFOH��7UDFNLQJ�WKH�&RYLG-���3DQGHPLF�LQ�&$5,&20–�6WDWLVWLFV�RI�D�3DQGHPLF 
 
KWWSV���WRGD\�FDULFRP�RUJ������������WUDFNLQJ-FRYLG-��-SDQGHPLF-LQ-FDULFRP�� 
 
 
3OHDVH�QRWH�WKDW��WKLV�1HZVOHWWHU��ZLOO�EH�RQ�WKH�5HJLRQDO�6WDWLVWLFV�3URJUDPPH¶V��563��ZHEVLWH��DV�
ZHOO�DV�RQ�WKH�81�'DWD�+XE� 


