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���2OXOLVHPDG�DQGPHG�3DLGH�OLQQD�NRKWD
$VXNRKW�MD�WHUULWRRULXP�i 3DLGH�DVXE�.HVN�(HVWLV��-lUYD�PDDNRQQD�NHVNRVDV��i 3DLGH�OLQQDV�DVXE�-lUYD�PDDNRQQD�NHVNXV�i 3LQGDOD�������NPð��OLQQD�SLQGDOD�PRRGXVWDE������-lUYDPDD���������� NPð��SLQGDODVW��i /LQQD�NHVNSXQNWL�NRRUGLQDDGLG�������¶�¶¶�S}KMDODLXVW�MD������¶�¶¶�LGDSLNNXVW���i 7HUULWRRULXPL�XODWXV��LGDVW�OllQGH������P��S}KMDVW�O}XQDVVH������P�
7DEHO����5DKYDDUY�� ���� ����NRNNX PHKHG 1DLVHG NRNNX PHKHG QDLVHGHODQLNH�DUY ������ ����� ����� ����� ����� �����RVDWlKWVXV���� ��� ���� ����� ���� ���� ����/LQQD�UDKYDVWLN�PRRGXVWDE�����-lUYDPDD���������HO���MD������(HVWL������������HO���UDKYDVWLNXVW��
7DEHO����$VXVWXVWLKHGXV �HODQLNNX�NPð������ ����3DLGH�OLQQ ������� �����-lUYDPDD ���� ����(HVWL ���� ����(HVWL�OLQQDG ������� �������
1DDEHURPDYDOLWVXVHG��i 3DLGH�YDOG��������NPð�������HO���i 7�UL�YDOG��������NPð�������HO���i 9llWVD�YDOG��������NPð�������HO���

2OXOLVHPDG�OLLNOXVVXXQDG�i 3DLGHW�OlELE�3lUQX�5DNYHUH�PDDQWHH�i 3DLGHVW���NP�� 7DOOLQQ�7DUWX�/XKDPDD�PDDQWHH��9LD�(VWLFD��i 3DLGHVW����NP�� 7DOOLQQ�7�UL�9LOMDQGL�UDXGWHH�
.DXJXV�P}QHGHVW�(HVWL�OLQQDGHVW MD�SLLULSXQNWLGHVW�7DOOLQQ����NP�7DUWX�����NP1DUYD�����NP.RKWOD�-lUYH�����NP3lUQX����NP�9LOMDQGL����NP�

5DNYHUH����NP9}UX�����NP�9DOJD�����NP.XUHVVDDUH�����NP+DDSVDOX�����NP5DSOD����NP

-}JHYD����NP3}OWVDPDD����NP2WHSll�����NP7�UL����NP,NOD�����NP/XKDPDD�����NP
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���7lKWVDPDG�P}LVWHG
$UHQJXNDYD� ± OlKLDDVWDWH� WHJHYXVL� NDYDQGDY� DUHQJXGRNXPHQW�� PLGD� YLLDNVH� HOOX�WHJHYXVNDYDV�VLVDOGXYDWH�WHJHYXVWH��SURMHNWLGH�MD�HHODUYH�NDXGX�
$UHQJXVWUDWHHJLD ± NRNNXOHSLWXG� HHVPlUNLGH� VDDYXWDPLVHNV� YLVLRRQLVW� OlKWXY� �OGLQH�WHRVWXVWHH��DUHQJXVXXQDG�MD�S}KLP}WWHG�
'HWDLOSODQHHULQJ ± SODQHHULQJ��PLV� NRRVWDWDNVH� YDOOD�Y}L� OLQQD� WHUULWRRULXPL� YlLNVHPD� RVD�NRKWD� MD�PLV�RQ� OlKLDDVWDWH� HKLWXVWHJHYXVH� DOXVHNV��.HKWHVWDWXG�GHWDLOSODQHHULQJ�RQ�DOXVHNV�HKLWLVWH� SURMHNWHHULPLVHOH� MD� XXWH� NLQQLVWXWH� PRRGXVWDPLVHOH� QLQJ� ROHPDVROHYDWH� NLQQLVWXWH�SLLULGH�PXXWPLVHOH�WLKHDVXVWXVHV�MD�GHWDLOSODQHHULPLVH�NRKXVWXVWHJD�DODGHO�KDMDDVXVWXVWHV�
)XQNWVLRQDDOQH� WVRQHHULPLQH ± WLQJLPXVHG�� PLV� RQ� DOXVHNV� GHWDLOSODQHHULQJXWH�NRRVWDPLVHNV� MD� SURMHNWHHULPLVHNV�� )XQNWVLRQDDOQH� WVRQHHULPLQH� PllUDE� WHUULWRRULXPL� Y}L�VHOOH� RVD� NDVXWDPLVH� MXKWIXQNWVLRRQL� HKLWXVOLNH� WLQJLPXVWH� PllUDPLVHNV� MD� PDDNDVXWXVH�VXXQDPLVHNV�
.HVNNRQQDP}MX ± NDYDQGDWDYD� WHJHYXVH� HOOXYLLPLVHJD� NDDVQHY� YDKHWX� Y}L� NDXGQH� P}MX�NHVNNRQQDOH��LQLPHVH�WHUYLVHOH�Y}L�YDUDOH�
.HVNNRQQDP}MXGH� KLQQDQJ ± NULLWLOLQH� KLQQDQJ� NDYDQGDWDYD� SROLLWLND�� SODQHHULQJX��SURJUDPPL�� SURMHNWL� Y}L� WHJHYXVH� WXOHPXVH� Y}LPDOLNXVW� P}MXVW� NHVNNRQQDOH��.HVNNRQQDP}MXGH� KLQGDPLVH� HHVPlUN� RQ� QlLGDWD� RWVXVWDYDOH� RUJDQLVDWVLRRQLOH� �ULLJLOH��RPDYDOLWVXVHOH��HWWHY}WMDOH��NDYDQGDWDYD�WHJHYXVH�Y}LPDOLNNH�P}MXVLG�MD�QHQGH�OHHYHQGDPLVH�YLLVH�
0DDNDVXWXVH�VWUDWHHJLD � �OGSODQHHULQJX�RVD��PLOOHJD�ILNVHHULWDNVH�PDD�DODGH�SODQHHULPLVH�MD��NDVXWXVH�S}KLP}WWHG�QLQJ��OGLVHG�VXXQDG��
0DDNRQQDSODQHHULQJ ± SODQHHULQJ��PLV�NRRVWDWDNVH�NRJX�PDDNRQQD�WHUULWRRULXPL�Y}L�VHOOH�RVD�NRKWD�
3ODQHHULQJ ± YDVWDYDOW�3ODQHHULPLV� MD�HKLWXVVHDGXVHOH�NRRVWDWXG�MD�NHKWHVWDWXG�PDDNDVXWXV�MD�DUHQJXWLQJLPXVL�UHJXOHHULY�GRNXPHQW�
5XXPLOLQH� DUHQJ ± OLQQD� WHUULWRRULXPL� DUHQJX� NDYDQGDPLQH� MD� SODQHHULPLQH�� PLV� OlKWXE�YLVLRRQLVW�MD�DUHQJXWHJXULWHVW�
6WUDWHHJLOLVHG�DUHQJXWHJXULG ± RPDYDOLWVXVH�ROHYLNNX�MD�WXOHYLNNX�P}MXWDYDG�Y}L�P}MXWDGD�Y}LYDG� WlKWVDPDG� DVMDROXG� MD� SURWVHVVLG�� $UHQJXW� P}MXWDYDG� QLL� RPDYDOLWVXVH� VLVHVHG� NXL�YlOLVHG�WHJXULG�



3DLGH�OLQQD��OGSODQHHULQJ

�

6:27�DQDO��V ± PHHWRG� DUHQJXWHJXULWH� YlOMDVHOJLWDPLVHNV�� WXJHYXVHG� �6WUHQJKWV��Q}UNXVHG �:HDNQHVVHV���Y}LPDOXVHG��2SSRUWXQLWLHV���RKXG��7KUHDWV��
6llVWHY�DUHQJ ± DUHQJ��PLV� WDJDE�QLL�SUDHJX�NXL� WXOHYLNXV� LQLPHVL� UDKXOGDYD�HOXNHVNNRQQD��MD� PDMDQGXVH� DUHQJXNV� YDMDOLNXG� UHVVXUVLG� ORRGXVNHVNNRQGD� ROXOLVHOW� NDKMXVWDPDWD� QLQJ�ORRGXVOLNNX�PLWPHNHVLVXVW�VlLOLWDGHV��
9LVLRRQ ± VRRYLWXG� WXOHYLNXSLOW�� PLOOH� SRROH� S��HOGDNVH� MD� PLGD� WDKHWDNVH� WHDWXG� DMDNV�VDDYXWDGD�
hOGSODQHHULQJ ± SODQHHULQJ��PLV�NRRVWDWDNVH�YDOOD�Y}L�OLQQD�WHUULWRRULXPL�NRKWD�
hOGSODQHHULQJX�NDDUW ± NDDUW��PLV�Y}WDE�NRNNX�DUHQJX� MD�HKLWDPLVWLQJLPXVHG�RPDYDOLWVXVH�WHUULWRRULXPLO��
hOHULLJLOLQH�SODQHHULQJ ± NRJX�ULLJL�WHUULWRRULXPL�NRKWD�NRRVWDWDY�WHUULWRULDDOVH�DUHQJX�NDYD�
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���3DLGH�OLQQD�DMDORROLQH��OHYDDGH
/LQQD� DMDORROLQH� WXXPLN� RQ� 3DLGH� YRRUH� NLUGHRVDV� DVXY�9DOOLPlJL� ������P��� VHOOHO� SDLNQHY�3DLGH� RUGXOLQQXV� QLQJ� 9DOOLPlHVW� HGHODV� DVXY� YDQDOLQQ�� 3DLGH� WHNNLPLVH� DOXVHNV� ROL� PDD�PDMDQGXVOLN� MD� SROLLWLOLQH� DUHQJ� ���� MD� ���� VDMDQGLO�� (HVWL� NHVNRVDV� DVXYDW� SXQNWL� OlELVLG�NDXEDQGXVOLNXG� �KHQGXVWHHG�PDD� O}XQD� MD� S}KMDRVDGH� YDKHO�� NDXEDQGXVWHHG� �KHQGDVLG� ND�NDXJHPDLG�PDLG��3DLGHW� OlELVLG�ND� LGD�OllQHVXXQDOLVHG�V}MDWHHG��6RELY�JHRJUDDILOLQH�DVHQG��DVXVWXVWLKHGXVH� MD� UDKYD� M}XNXVH�NDVY�QLQJ�VXKWHOLVHOW� VXXU� MXOJHROHN�VRRGXVWDVLG�3DLGH�NXL�OLQQDOLVH�DVXOD�WHNNLPLVW�MD�DUHQJXW��
3DLGH�YDOOLPlHOH�NXMXQHV�W}HQlROLVHOW�MXED�PXLQDVDMDO�HHVWODVWH�OLQQXV�MD�NDXSOHPLVNRKW��3HDOH�-lUYDPDD� YDOOXWDPLVW� WDDQODVWH� MD� VDNVODVWH� SRROW� DQWL� VHH� 6WHQVE\� OHSLQJX� ������� S}KMDO�/LLYLPDD�2UGXOH��$DVWDVW������SlULQHYDG�3DLGH�OLQQDVW�HVLPHVHG�NLUMDOLNXG�WHDWHG������QGDWH�NHVNSDLNX�HKLWDWXG�3DLGH�RUGXOLQQXV��:LWWHQVWHLQ��:HLVVHQVWHLQ�� OLQQXVH�MD�OLQQD�VDNVDNHHOQH�QLPL�� W}OJLWXG� HHVWLNHHOVHVW� QLPHVW�� ROL� �KWODVL� -lUYD� IRRJWNRQQD� KDOGXVNHVNXV�� 6HOOH� MXXUGH�WHNNLQXG�DVXODOH�DQWL�����VHSWHPEULO�������DDVWDO� OLQQD�}LJXVHG��-�UL||��OHVW}XVX�DMDO�KXNDWL�3DLGHV�WDOXSRHJDGH�MXKLG��

7DEHO����3DLGH�OLQQD�HODQLNH�DUYX�PXXWXPLQH�$DVWD (ODQLNNH���VDM�O}SS FD�������� ������� ��������� ��������� ��������� ��������� ��������� ��������� � ������� ��������� ��������� ��������� ��������� ��������� �������$OOLNDV��((���������
.HVNDHJQH�3DLGH�OLQQ�NXMXQHV�HVLDOJX�7DOOLQQD�MD�3lUQX�PDDQWHHGH�ULVWPLNXO�WXUXSODWVL��PEHU�NRRV�UDHNRMD��JLOGLPDMD��NDDOXNRMD��DSWHHJL��NDXSOXVWH�MD�3�KD 5LVWL�NLULNXJD��SUDHJXQH�NLULN�YDOPLV������D���/LQQDV�ROL�NHVNDMDO�����PDMD��NROP�NLULNXW��KDLJHPDMD��NRRO�MD�PLWPHG�PXXG�DVXWXVHG�� 3UDHJXQH� 3DLGH� NHVNOLQQD� WlQDYDWHY}UN� SlULQHE� NHVNDMDVW�� KLOMHP� RQ� V}GDGH� MD�WXOHNDKMXGH� W}WWX� KlYLQXG� KRRQHVWXVW� XXHQGDWXG�� 3DLGH� ROL� NHVNDMDO� QLL� ORRGXVOLNXOW� NXL�NXQVWOLNXOW�NLQGOXVWDWXG�OLQQ��/LLYL�V}MD�DMDO�YDOOXWDVLG�������D�OLQQXVH�9HQH�MD�������D�5RRWVL�YlHG��3RROD�5RRWVL�V}MD�DMDO�������D�3RROD�MD�������D�5RRWVL�YlHG�������D�NXVWXWDWL�V}GDGHV�SXUXVWDWXG�MD�HODQLNHWD�MllQXG�3DLGH�NLQGOXVWH�QLPHNLUMDVW�QLQJ�DOOXWDWL�PDD�DOD�0lR�P}LVDOH��
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3}KMDV}MDV� YDOOXWDVLG� ������ D� 3DLGH� 9HQH� YlHG� MD� OLQQ� KlYLV� YHHONRUG� WlLHOLNXOW�� ������ D�WDDVWDWL�3DLGH�OLQQD�}LJXVHG�MD�WD�VDL�PDDNRQQDNHVNXVHNV��
���� VDMDQGL� PDMDQGXVH� DUHQJ� DQGLV� (HVWLPDDO� XXH� W}XNH� YlLNHOLQQDGH� DUHQJXOH�� ������ D�UHIRUPLJD� PXXGHWL� 3DLGH� (HVWLPDD� NXEHUPDQJX� LVHVHLVYDNV� NUHLVLOLQQDNV�� ������ D� PllUDWL�NLQGODNV�XXHG�OLQQXVHSLLULG��OLLGHWL�XXVL�DODVLG��������D�OLQQDSODDQL�MlUJL�NDVYDV�OLQQD�PDD�DOD�NDKHNRUGVHNV��6HO�DMDO�WHNNLVLG�HQGLVH�YDOOLNUDDYL�NRKDOH�XXHG�WlQDYDG��UDMDWL�7DOOLQQD�WlQDY�NXL� SHDWlQDY�� ������ D� DOXVWDWL� XXH� NLYLVW� NLULNX� HKLWXVW� QLQJ� UDMDWL� ULGD� NLYLKRRQHLG� �NRROLPDMD��NRKWXKRRQH��SDVWRUDDW������VDMDQGL�O}SX�MD�����VDMDQGL�DOJXVH�MRRNVXO�NDVYDV�OLQQD�SLQGDOD� NDKHNRUGVHNV�� ND� KRRQHVWXV� WLKHQHV�� ������ D� YDOPLV� 3DLGH� HVLPHQH� DPHWOLN�OLQQDSODDQ�� ������ D� ROL� OLQQDV� ���� HOXPDMD�� 9DOGDY� RVD� OLQQDHODQLNHVW� ROLG� VHO� SHULRRGLO�VDNVODVHG��HHVWODVHG�ROLG�VXUXWXG�OLQQD�llUHRVDV�DVXYDWHVVH�HHVOLQQDGHVVH��(KNNL�OLQQDHODQLNH�DUY� NDVYDV� WXQGXYDOW�� SXXGXVLG� 3DLGHO� �HHVNlWW� UDXGWHH� SXXGXPLVH� W}WWX�� ROXOLVHG�DUHQJXSHUVSHNWLLYLG��3DLGH�MlL�HHON}LJH�S}OOXPDMDQGXVOLNXNV�OLQQDNV�

)RWR����3DLGH�OLQQD�YDQLP�VlLOLQXG�HODPX�
������D�DOXVWDWL�3DLGH�YDHVWHPDMDV�HHVWLNHHOVH�NRROLKDULGXVH�DQGPLVW��������D�DYDWL�HVLPHQH�DYDOLN� UDDPDWXNRJX�� ������ D� HVLPHQH� ODVWHDHG�� ���� VDMDQGL� DOJXVHV� ROL� 3DLGH� HQGLVHOW�SHDPLVHOW� S}OOXPDMDQGXVOLNX� NDOODNXJD� OLQQ�� ������ D�� DYDWL� 3DLGH�7�UL� NLWVDU||SPHOLQH�UDXGWHH� ������ SLNHQGDWL� 7DPVDOXQL��� PLV� VRRGXVWDV� OLQQD� PDMDQGXVOLNNX� DUHQJXW��5DXGWHHOLLNOXV� O}SHWDWL� ������ D�� ������ D� HKLWDWL� 3DLGH� HVLPHQH� VXXUHP� W||VWXVHWWHY}WH� �WXOHWLNXYDEULN� %DOWLND� �VXOHWL� ������� WHLVHG� HWWHY}WWHG� ROLG� VHO� DMDO� SRRONlVLW||QGXVOLNX�LVHORRPXJD��
������D�UDMDWL�NHVNYlOMDNX�llUGH�UDHNRGD��������D�DYDWL�-lUYD�PDDNRQQD�MD�3DLGH�OLQQD�SXX� MD�UDXDW||� NRRO�� PLV� QLPHWDWL� ����� 3DLGH� 7||VWXVNRROLNV� MD� ����� 3DLGH� 7||VWXVNHVNNRROLNV��������D�DYDWL�OLQQDV�UDKYDPDMD��(HVWL�9DEDULLJL�DMDO�DUHQHV�M}XGVDOW�LQGLYLGXDDOHODPXHKLWXV��������D��ROL�OLQQDV�����HOXPDMD�������NRUWHULW�� � SXXPDMX�ROL�����MD�NLYLPDMX�����������D�ROL�OLQQD�WlQDYDWH�SLNNXV�����NP��������D������NP��hOH�SRROWH�WlQDYDWHVW�ROL�PXQDNLYLVLOOXWLVHJD�
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,,�PDDLOPDV}MDV�MlL�3DLGH�ODKLQJXWHVW�VXKWHOLVHOW�N}UYDOH�MD�VDL�YlKH�NDQQDWDGD��N�OO�DJD�}KLWL������� D� 3DLGH� V�PEROLQD� WXQWXG� 9DOOLWRUQ�� ��� DXJXVWLVW� ����� NXQL� ���� VHSWHPEULQL� �����YDOLWVHV� 3DLGHV� 6DNVD� RNXSDWVLRRQ�� VHOOHOH� MlUJQHV� 1}XNRJXGH� RNXSDWVLRRQLDHJ�� ������ D�PXXGHWL� OLQQ� 3DLGH� UDMRRQL� NHVNXVHNV�� VHOOHVW� DMDVW� DOJDV� NLLUH� W||VWXVH� DUHQJ�� ������ D�NRRVWDWXG�3DLGH�JHQHUDDOSODDQL�NRUUHNWHHULWL�DDVWDWHO������MD���������
������D�DYDWL�ODVWH�PXXVLNDNRRO�������DOXVWDV�3DLGH��.HVNNRRO�W||G�XXHV�PDMDV��$LDYLOMD�WQ�������� DOXVWDV� W||G� 3DLGH� ���.HVNNRRO�� ����� YDOPLV� 3DLGH�0(.L� XXV� NHVNXVKRRQH�� ������ D�ORRGL� 3DLGH� YDQDOLQQD� NDLWVHWVRRQ� MD� DOXVWDWL� UHVWDXUHHULPLVW||GHJD� YDQDOLQQDV�� ������ D� ROL�OLQQD�HODPXIRQGLV��������Pð�HODPLVSLQGD��OLQQD�DUHQJ�SODQHHULWL�7�UL�SRROH��

)RWR����5DHNRGD�
1}XNRJXGH� SHULRRGLO� O}KXWL� DMDORROLVL� OLQQDVWUXNWXXUH�� SXLWHODPXNYDUWDOLWHVVH� S�VWLWDWL�PLWPHNRUUXVHOLVL�SORNN� MD�SDQHHOHODPXLG��������D�YDOPLV�YHHWRUQHODPX�� HVLPHVH�N}UJKRRQH�3DLGHV�� ������ D� DYDWL� 3DLGH� 3LLPDNRPELQDDW�� VHO� DMDO� PRRGVDLP� (HVWLV�� ������ D� VDL� OLQQ�WHKLVMlUYH�� ����� DOXVWDV� W||G� XXV� NXOWXXULPDMD�� ������ D� DYDWL� 6RRNXUH� ODVWHDHG��0(.L� XXV�VSRUGLKRRQH�MD�V||NOD������DSULOOLO�������D�WDDVWDWL�3DLGH�OLQQD�RPDYDOLWVXVVWDDWXV�
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���3DLGH�OLQQD�DUHQJXW�P}MXWDYDG�WHJXULG
�����0XXWXVHG�(HVWLV
hKH� SDLNNRQQD� DUHQJX� NlVLWOHPLVHNV� MD� SODQHHULPLVHNV� HL� SLLVD� YDLG� HQGD� VLVVH� YDDWDPLVHVW�� VHVW�WlQDSlHYD�PDDLOPDV� RQ� HQDPLN� QlKWXVL� RPDYDKHO� VHRWXG� MD� �NVWHLVW� VXXUHPDO� Y}L� YlKHPDO�PllUDO�P}MXWDYDG�� 6HHW}WWX� RQ� ND� 3DLGH� OLQQD� UXXPLOLVH� SODQHHULPLVH� SXKXO� WDUYLV� YDDGDWD� RPDYDOLWVXVH�WDVDQGLVW�NDXJHPDOH� � DUYHVWDGD�PDDLOPDV��(XURRSDV� MD�(HVWLV� WRLPXYDWH�DUHQJXWHJD��$UYHVVH� WXOHE�Y}WWD�QLL�LVH�NXOJHYDLG�NXL�NDYDQGDWXG��OGLVL�VXXQGXPXVL��DJD�ND�MXED�NRNNXOHSLWXG�S}KLP}WWHLG��
(HVWL� ULLJLV� RQ� DODWHV� HVLPHVHVW� LVHVHLVYXPLVHVW� ���� VDMDQGL� DOJXVHV� WRLPXQXG� VXXUHG� PXXWXVHG��,VHVHLVYD� S}OOXPDMDQGXVOLNX� VXXQLWOXVHJD� YlLNHULLJL� DVXVWXV�� PDMDQGXV�� LQIUDVWUXNWXXULG� MD�PDDNDVXWXV�PXXWXVLG�1}XNRJXGH� SHULRRGLO� YlJD� S}KMDOLNXOW�� 6HOOHVVH� DHJD� MlLG� VXXUULLJL� YDMDGXVWH�MlUJL� OlEL� YLLGXG� LQGXVWULDOLVHHULPLQH� MD� OLQQDVWXPLQH��PLOOH� WDJDMlUJHGHV�YHHO�SUDHJX� VXXUHO�PllUDO�HODWDNVH��(HVWL��OGLVW�DUHQJXW�PXXWLV�YlJD�WXJHYDOW�ULLJL�WDDVLVHVHLVYXPLQH�� �KLVNRQGOLN�YDEDQHPLQH��VXOHWXG� PDMDQGXVV�VWHHPL� MlUVN� DVHQGXPLQH� NDSLWDOLVWOLNX� YDEDWXUXPDMDQGXVHJD�� 6LLVNL� RQ� 3DLGHW��PEULWVHY�-lUYDPDD�S�VLQXG�OlEL�DHJDGH�ROXOLVH�S}OOXPDMDQGXVSLLUNRQQDQD�
(HVWL� WDDVLVHVHLVYXPLVH�HVLPHVW�N�PQHQGLW� LVHORRPXVWDYDG�VXXUHG�VRWVLDDOPDMDQGXVOLNXG�PXXWXVHG��WXUJXGH��PEHURULHQWHHULWXV�LGDVW�OllQGH��S}OOXPDMDQGXVH�MD�VXXUW||VWXVH�WDDQGXPLQH�WHHQLQGXVVHNWRUL�HHV�� VXXUH� RVD� NDSLWDOL� MD� HODQLNH� NRRQGXPLQH� 7DOOLQQD� �PEUXVHVVH�� V�YHQHYDG� VRWVLDDOVHG�SUREOHHPLG� �HOHQLNNRQQD� NLKLVWXPLQH�� W||SXXGXV�� QDUNRPDDQLD�� NXULWHJHYXV�� MQH��7DDVLVHVHLVYXQXG�(HVWLV� HL� ROH� M}XWXG� WHKD� SLLVDYDOW� LQYHVWHHULQJXLG� WHKQLOLVWHVVH� LQIUDVWUXNWXXULGHVVH�� PLV� V�YHQGDE�YHHOJL�VRWVLDDOPDMDQGXVOLNNH�NRQWUDVWH�SHDOLQQD�MD��OHMllQXG�(HVWL�QLQJ�NHVNXVWH�MD�llUHPDDGH�YDKHO��0DMDQGXVOLNXOW� DWUDNWLLYQH� 7DOOLQQ� PHHOLWDE� PXMDOW� (HVWLVW� lUD� DNWLLYVHPDLG� MD� KDULWXLG� LQLPHVL��NDKDQGDGHV� VHOOHJD� NRKDOLNNX� DUHQJXSRWHQWVLDDOL�� /lKLDDVWDWH� DUHQJXV� RQ� ROXOLVWHNV� (HVWL� DUHQJXW�P}MXWDYDWHNV�WHJXULWHNV�(XURRSD�/LLGX�Q}XGPLVHG�MD�VHDOW�SRROW�DYDQHYDG�Y}LPDOXVHG��
5DKYDVWLNX�DUHQJ�HL�ROH�OlKLWXOHYLNXV�(HVWL�MDRNV�VRRGQH��hOHULLJLOLVH�SODQHHULQJX�MlUJL�RQ�YlKHPDOW������� DDVWDQL� UDKYDDUYX� NDKDQHPLQH� MD� UDKYDVWLNX� YDQDQHPLQH� YlOWLPDWX�� 6HHJD� RQ� PDMDQGXVH�PRGHUQLVHHUXPLQH�(HVWLOH�ROXOLQH�QLL�VRWVLDDOVHOW��HODWXVWDVHPH�W}XV��UDKYDVWLNX�YDQDQHPLVHJD�VHRWXG�VRWVLDDONXOXWXVWH� NDVYX� Y}LPDOGDPLQH� MP�� NXL� GHPRJUDDILOLVHOW� �QRRUWHOH� SHUVSHNWLLYLND� W||K}LYH�NLQGOXVWDPLQH��� .DKDQHYD� UDKYDVWLNX� WLQJLPXVWHV� PXXWXE� YlJD� ROXOLVHNV� LJD� LQLPHVH� Y}LPHWHOH�YDVWDYDWH� UDNHQGXVY}LPDOXVWH� ORRPLQH�� 5LLJLVLVHVHV� UlQGHV� MllE� W}HQlROLVHOW� �OHNDDOX� QRRUWH�ODKNXPLQH� NHVNXVWHVVH�� 6DPDV� HL� VDD� ND� DWUDNWLLYVHPDG� NHVNXVHG� HULWL� NDVYDGD�� VHVW� SRVLWLLYQH�UlQGHVDOGR�NXOXE�VXXUHV�RVDV�QHJDWLLYVH�ORRPXOLNX�LLEH�NRUYDPLVHNV��
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�����2OXOLVHPDG�VXXQGXPXVHG�PDDLOPDV
(HVWL� HODE� VDUQDVHOW� HQDPLNX� PDDLOPD� ULLNLGHJD� DYDWXG� PDDLOPDV�� PHLG� P}MXWDYDG� MlUMHVW� URKNHP�PLWPHVXJXVHG� JOREDDOVHG� SURWVHVVLG� MD� VXXQGXPXVHG�� hOHULLJLOLVH� SODQHHULQJX� (HVWL� ����� MlUJLW}XVHYDG�ROXOLVHOW�WHLVWHVW�VXXQGXPXVWHVW�HVLOH�x JOREDOLVHHUXPLQH��NRRV�UHJLRQDDOWDVDQGL�NDDVQlKWXVWHJD��x LQIRWHKQRORRJLOLQH�UHYROXWVLRRQ�x VllVWYD�DUHQJX�Q}XGHG�
1LPHWDWXG�NROP�VXXQGXPXVW�LVHORRPXVWDYDG�WlQDSlHYD�PDDLOPD�MD�RQ��NVWHLVHJD�VHRWXG��.XMXQHYDV�PDDLOPDPDMDQGXVHV� RQ� SDUHPDG� DUHQJXY}LPDOXVHG� QHLO� SLLUNRQGDGHO� MD� ULLNLGHO�� NXV� W||M}X� N}UJH�KDULGXVWDVH� MD� NYDOLILNDWVLRRQ QLQJ� SLGHY� NRROLWXV��� XXULPLV� MD� DUHQGXVWHJHYXV �LQQRYDDWLOLVXV��NLQGOXVWDYDG�PDMDQGXVH�NLLUH�NRKDQHPLVH�PXXWXYDWH�WXUXYDMDGXVWHJD��
*OREDOLVHHUXPLVH� �KHNV� SHDPLVHNV� S}KLDOXVHNV� MD� NDVYDYD� WlKWVXVHJD� NRQNXUHQWVLIDNWRULNV� MllE�LQIRWHKQRORRJLD� MlWNXY� DUHQJ�� .DDVDHJVHWH� VLGHY}LPDOXVWH� ROHPDVROX PXXWXE� UDKYXVYDKHOLVWH�LQYHVWHHULQJXWH�VDDPLVH�KlGDYDMDOLNXNV�HHOWLQJLPXVHNV�� LQIRWHKQRORRJLD NXMXQHE��KD�HQDP�WRRWPLV�MD�WHHQLQGXVWHKQRORRJLDWH�YlOWLPDWXNV�NRRVWLVRVDNV�
*OREDDOVHG� |NRORRJLDSUREOHHPLG� MllYDG� VDPXWL� PDDLOPD� DUHQJXW� MlWNXYDOW� P}MXWDPD�� ,QLPHVWH�NHVNNRQQDWHDGOLNNXVH� W}XV� MD� URKHOLVH� P}WWHYLLVL� P}MXNXVH� NDVY� WLQJLYDG� �KD� UDQJHPDWH�NHVNNRQQDNDLWVHQ}XHWH� NHKWHVWDPLVW WRRWPLVHOH�� WRRGHWHOH� MD� HOXNHVNNRQQDOH�� DJD� ND� SXKWD� MD�HVWHHWLOLVHOW� QDXGLWDYD� �PEULWVHYD� ORRGXVH� YllUWXVWDPLVW� HOXSDLJDQD�� 6llVWYDVW� P}WOHPLVHVW� MD�WHJXWVHPLVHVW�QLQJ�KHDVW�NHVNNRQQDVHLVXQGLVW�VDDE��NV�ROXOLVL�NRQNXUHQWVLHHOLVHLG�
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�����7lKWVDPDG�UXXPLOLVH�DUHQJX�GRNXPHQGLG
�������(HVWL
hOHULLJLOLQH�SODQHHULQJ�(HVWL����� RQ�VXXQDWXG�MlUJPLVWH�HHVPlUNLGH VDDYXWDPLVHOH�x ,QLPHVWH� S}KLYDMDGXVWH �HOXNRKW�� W||NRKW�� KDULGXV�� WHHQXVHG�� SXKNXV�� UDKXOGDPLVH� UXXPLOLQH�WDJDPLQH LJDV�(HVWLPDD�SDLJDV� OlEL�OLLNXPLVY}LPDOXVWH�MD�NHVNNRQQDNYDOLWHHGL�SDUDQGDPLVH�QLQJ�LQLPHVH�YDOLNXY}LPDOXVWH�VXXUHQGDPLVH��x (HVWL�DVXVWXVV�VWHHPL� MD�PDDVWLNXVWUXNWXXUL�YllUWXVWH�VlLOLWDPLQH�MD�HGDVLDUHQGDPLQH�x $VXVWXVH� UXXPLOLQH� WDVDNDDOXVWDPLQH � (HVWL� HUL� SDLNDGH� NRQNXUHQWVLY}LPH� W}VWPLVHO� RQ� Y}UGVH�WlKWVXVHJD� W||K}LYH� PLWPHNHVLVWDPLQH�� NHVNXVWH� MD� SLLUNRQGDGH� VSHWVLLILOLVWH� HHOGXVWH� MD�Y}LPDOXVWH�lUDNDVXWDPLQH�QLQJ�HUL�SDLNDGH�YDKHOLVH�DHJ�UXXPLOLVWH�YDKHPDDGH�YlKHQGDPLQH�x (HVWL� KHD� UXXPLOLQH� VLGXPLQH� (XURRSDJD WUDQVSRUGL�KHQGXVWH� QLQJ� HQHUJLDY}UNXGH� NDXGX�SDUDQGDE�(HVWL�SRVLWVLRRQL�UDKYXVYDKHOLVHV�W||MDRWXVHV�MD�NLLUHQGDE�VLLQVHW�PDMDQGXVNDVYX�x /RRGXVNHVNNRQQD� KHD� VHLVXQGL� VlLOLWDPLQH� MD� SDUDQGDPLQH RQ� (HVWL� UXXPLOLVH� NRUUDOGXVH��DVXVWXVH��PDDNDVXWXVH��WUDQVSRUGL��HQHUJHHWLND�MD�NRJX�PDMDQGXVH�DUHQJX�ROXOLVL�EDDVWLQJLPXVL�
3DLGHW�NXL�PDDNRQQDNHVNXVW�SXXGXWDE�RWVHVHOW�hOHULLJLOLVHV�SODQHHULQJXV�VLVDOGXY�PDDNRQQDNHVNXVWH�WXJHYGDPLVHOH WRHWXY�VWUDWHHJLD��PLV�VLVDOGDE�PXXKXOJDV�MlUJQHYDW�0DDNRQQDNHVNXVWHVW�RQ�Y}LPDOLN�NXMXQGDGD�PDDNRQQD�HODQLNH�MDRNV�DWUDNWLLYQH�W||� MD�HOXNRKW�QLQJ�PDDNRQQD� DUHQGXVWHJHYXVH� WXXPLN�� 0DDNRQQDNHVNXVWH� WXJHYGDPLVHJD� RQ� RVDOLVHOW� Y}LPDOLN�ODKHQGDGD� ND� SUREOHHPLG�� PLV� VHRQGXYDG� S}OOXPDMDQGXVOLNX� W||K}LYH� YlKHQHPLVHJD�� 6RELYDOWNRUUDOGDWXG� �KLVWUDQVSRUW� Y}LPDOGDE� �PEUXVNRQQDVW� PDDNRQQDNHVNXVHVVH� W||OH� NlLD��0DDNRQQDNHVNXVWH� DUHQGDPLVHO�RQ�ROXOLQH�QLL�NRKDOLNH�RPDYDOLWVXVWH� WHJHYXV�NXL�ND� ULLJL�SROLLWLND��(HVWLV� WHUYLNXQD� WXOHE� VHDGD� HHVPlUJLNV�� HW� LJD� PDDNRQQDNHVNXV� OHLDNV OlKLDDVWDWHO� RPD�VSHWVLDOLVHHUXPLVDOD��PLOOHJD�Y}LNV�ND�UDKYXVYDKHOLVHOW�NRQNXUHHULGD��
hOHULLJLOLVH�SODQHHULQJX�HHVPlUNLGH�KXOND�WUDQVSRUGL�MD�HQHUJHHWLND RVDV�NXXOXYDG�x (HVWL�³DHJ�UXXPLOLQH�NRNNXVXUXPLQH´�� 7DOOLQQD�7DUWX�PDDQWHH�YlOMDHKLWDPLQH�,�NODVVL�PDDQWHHNV�YlKHQGDE�3DLGH�OLQQD�MDRNV�P}QHY}UUD�DMDOLVL�NDXJXVL��HHVNlWW�7DOOLQQDVW���x 3DLGHVVH� NDYDQGDWXG� JDDVLMXKH� QLQJ� Y}LPDOLN� HOHNWUL� MD� VRRMXVH� NRRVWRRWHMDDP �NRRVWRRWHMDDPDV�NDVXWDWDNVH�HOHNWULHQHUJLD�WRRWPLVHNV�YDMDOLNX�DXUX�MllNVRRMXV�lUD�NDXJN�WWHNV�PLV�W}VWDE�MDDPD�HIHNWLLYVXVW�MD�HQHUJHHWLND�VllVWYXVW��-}XMDDPD�VDDE�YDVWDYD�NDYD�MlUJL�SURMHNWHHULGD�JDDVL� MD�NRKDOLNXOH�N�WXVHOH���
(HVWL�PDMDQGXVH�DUHQJXNDYD����� �����$UHQJXNDYD� 3DLGH� OLQQD� RWVHVHOW� HL� NlVLWOH�� NXLG� HQHUJHHWLND� QLQJ� WUDQVSRUGL� MD� VLGHJD VHRWXG�MlUJPLVHG�HHVPlUJLG�SXXGXWDYDG�NRJX�(HVWLW�x .LQGOXVWDGD� WDUELMDWH� SLGHY� HQHUJLDJD� YDUXVWDPLQH�� WlLWHV� NYDOLWHHGLQ}XGHLG� QLQJ� Y}WWHV� DUYHVVH�UHJLRQDDOVHLG��NHVNNRQQD� MD�RKXDVSHNWH�x 7DJDGD�V}OWXPDWXV�LPSRUGLWDYDVW�HQHUJHHWLOLVHVW�UHVVXUVLVW�Y}LPDOLNXOW�VXXUHV�XODWXVHV�x ,QWHJUHHULWXG� MD� NRQNXUHQWVLY}LPHOLVH� WUDQVSRUGL� MD� VLGHV�VWHHPL� MlWNXY� YlOMDDUHQGDPLQH��S||UDWHV�VHHMXXUHV�HULOLVW�WlKHOHSDQX�RKXWXVH��NHVNNRQQDNDLWVH�MD�UHJLRQDDOVHWHOH�DVSHNWLGHOH�x (HVWLW� OlELYDWH� ��OHHXURRSDOLVVH� Y}UNX� NXXOXYDWH�� WUDQVSRUGLNRULGRULGH� YlOMDDUHQGDPLQH��VHDOKXOJDV�LGD�OllQH�VXXQDOLVH�WUDQVLLWOLLNOXVH�SULRULWHHWQH�HGHQGDPLQH��
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�������-lUYDPDD
-lUYDPDD�PDDNRQQDSODQHHULQJ �NHKWHVWDWXG������D�
$VXVWXV�� NHVNXVWH�Y}UJXVWLN.RRVW||UHJLRRQLGH�HKN�WHLVH�WDVDQGL�NHVNXVWHNV�NXMXQHYDG�$UDYHWH��-lUYD�-DDQL��.RHUX��.RLJL��3DLGHMD�7�UL��NXKX�NRRQGXYDG�PLWPHG�UHJLRQDDOVHG�ULLJLDVXWXVHG�MD�HWWHY}WWHG�
0DMDQGXV-lUYDPDDO� Y}LE� SURJQRRVLGD� ROXOLVW� UDKYDVWLNX� MD� PDMDQGXVDNWLLYVXVH� SRODULVHHUXPLVW� NHVNXVWH� MD�WXJHYDWH� S}OOXPDMDQGXVHWWHY}WHWH� MXXUGH�� 3DLGH�7�UL� NDNVLNNHVNXV� SHDE� WXOHYLNXV� VXXWPD�P}MXWDGD�PDMDQGXVOLNXOW� VXXUHPDW� SLLUNRQGD�� (HVWL� NHVNHO� SDLNQHPLVH� W}WWX� VXXUHQHE� VHOOH� UROO� WHHQLQGXV� MD�LQYHVWHHULPLVSLLUNRQQDQD��
+DULGXV$UHQGDWDNVH� NDDVDHJVHWHNV� NRROLHHOVH� NDVYDWXVH� NHVNXVWHNV� $UDYHWH�� 7�UL�� 3DLGH� MD� .RHUX�ODVWHSlHYDNRGXG�� NRRQGDGHV� NHVNXVWHVVH� HULYDMDGXVWHJD� ODVWH� WHHQLQGDPLQH�� ORJRSHHGLOLQH� MD�SV�KKLDDWULOLV�PHGLWVLLQLOLQH�WHHQLQGDPLQH��NDVYDWDMDWH��DPHWQLNH�MD�ODVWHYDQHPDWH�NRROLWDPLQH��
(QHUJHHWLNDx (KLWDWDNVH�$PEOD��-lQHGD��0lR�6LOODRWVD�MD�2LVX�5HWOD��������N9�DODMDDPDG��x (KLWDWDNVH�/RRULWVD�3DLGH�����N9�}KXOLLQ��$UYHVWDGHV�HHON}LJH�PDDJDDVL�YlKHVW�NHVNNRQQDRKWOLNNXVW��SODQHHULWDNVH�VHOOH�N�WXVHOLLJL�RVDWlKWVXVH�ROXOLVW�W}XVX��6HOOHNV�HKLWDWDNVH�YlOMD�9LQH]L�7DOOLQQ�JDDVLPDJLVWUDDOLOW�N}UJVXUYH�KDUXWRUXVWLN�VXXQDO�9LKLN�OD�3DLGH��
9HH�NYDOLWHHGL�SDUDQGDPLVH�HHVPlUJLO�x -lWNDWDNVH�3DLGH�OLQQD�SXKDVWXVVHDGPHWH�UHNRQVWUXHHULPLVW�MD�ODLHQGDPLVW��
3XKNHPDMDQGXVH�DUHQGDPLVH�HHVPlUJLO�x /XXDNVH�XXVL�}SSH� MD�PDWNDUDGDVLG�(QGOD�/RRGXVNDLWVHDODOH�-lUYD�PDDNRQQD�SLLUHVVH�QLQJ�3DLGH�OLQQD�OlKLVWHOH��
-lUYDPDD�DUHQJXVWUDWHHJLD�DDVWDQL�����
-lUYD� 0DDYDOLWVXVH� SRROW� �����D� NRRVWDWXG� VWUDWHHJLDGRNXPHQW� RQ� PDDNRQQD� RPDYDOLWVXVWHOH��HWWHY}WMDWHOH�� WHLVWHOH� ULLJLDVXWXVWHOH� MD� NROPDQGDOH� VHNWRULOH� VRRYLWXVOLN�� DUYHVWDPDNV�� PLOOLVWH�HOXYDOGNRQGDGH� MD� SDLNNRQGDGH� DUHQJXW� VWUDWHHJLDGRNXPHQGL� DOXVHO� VXXQDWDNVH�� 0DDNRQQD�DUHQJXVWUDWHHJLD� RQ� RPD� VLVXOW� VRWVLDDOVH� LVHORRPXJD�� NXQD� �OGLQH� HHVPlUN� RQ� SLLUNRQQD� VRWVLDDO�PDMDQGXVOLN� DUHQJ�� 6WUDWHHJLD WHDGYXVWDE� PXXKXOJDV� -lUYDPDD� SUREOHHPLG�� DUHQJXVXXQDG��DUHQJXHHOGXVHG�MD�LQYHVWHHULPLVVXXQDG�PDDNRQQD�N}LNLGHOH�SLLUNRQGDGHOH�MD�HODQLNHOH�
6WUDWHHJLD�DUHQJXYLVLRRQLV�RQ�NlVLWOHWXG�3DLGH�OLQQD�¡ -lUYD� PDDNRQG� VlLOLE� �KWVH� SLLUNRQQDQD� NHVNXVHJD� 3DLGH� OLQQDV�� 0DDNRQQD� S}KMD��� NXLG� ND�NHVNRVD��3DLGH�MD�7�UL�OLQQDQL��RQ�WHDGYXVWDWXG�7DOOLQQD�WDJDPDDQD�± UHNUHDWVLRRQL� MD�HOXNRKDQD��



3DLGH�OLQQD��OGSODQHHULQJ

��

¡ 3DLGH�OLQQ�RQ�KlVWL��KHQGDWXG�HHON}LJH�7DOOLQQD��7DUWX��1DUYD�MD�3lUQXJD��0DDNRQQD�N�ODNRQQDGRQ�RPDYDKHO�OlEL�NRKDOLNH�NHVNXVWH��KHQGDWXG�3DLGH�OLQQDJD�¡ 3DLGH� OLQQ�NXMXQHE�(HVWL�YLLHQGDNV��OLVDNV�7DOOLQQD��7DUWX��3lUQX��-}KYL�OLQQDGHOH��UHJLRQDDOVHNV�NHVNXVHNV�
$UHQJXVWUDWHHJLD� �KH� VWUDWHHJLOLVH� WHJHYXVH� � ³+DDNLPLVVWUDWHHJLD´� VLVXNV� RQ XXVHODPXHKLWXVH�VRRGXVWDPLQH�-lUYDPDD�S}KMDRVDV�MD�SLNL�7DOOLQQD�7DUWX�PDDQWHHNRULGRUL�DODWHV�3DLGHVW�
.ROPH�RPDYDOLWVXVH��3DLGH�OLQQD��3DLGH�YDOOD�MD�9llWVD�YDOOD��SODQHHULQJXOLVWH��KLVKXYLGH�NDDUGLVWDPLQH
1LPHWDWXG�GRNXPHQW�K}OPDE�NROPH�-lUYDPDD�RPDYDOLWVXVH��KLVKXYLVLG�MD�NRRVW||VRRYH�MlUJPLVWHV�YDOGNRQGDGHV��x WHHG��x NHVNNRQQDSUREOHHPLG��x KDULGXVY}UN��VRWVLDDOKRROHNDQQH��x HWWHY}WOXVH�V�VWHHPQH�DUHQGDPLQH��x WXULVPLY}UN��SXKNHPDMDQGXVWVRRQLG�
'RNXPHQGLV�RQ�V}QDVWDWXG�NROPH�RPDYDOLWVXVH��KLQH�YLVLRRQ�DDVWDNV������x 3LLUNRQQDV�WRLPLE�SHDNHVNXVH�MD�DOONHVNXVWHJD�DVXVWXVV�VWHHP�x 3LLUNRQQDJD�RQ�OLLWXQXG�9LLVX�N�OD�NRRV�RPD�WDJDPDDJD�x 7RLPLE��KWQH�DGPLQLVWUDWLLYV�VWHHP�NRRV��KLVDPHWQLNH���KLVRVDNRQGDGHJD��x 3LLUNRQQD�DUHQJ�WRLPXE�YDVWDYDOW��KWVHOH�WVRQHHULPLVVNHHPLOH�x 3LLUNRQG�RQ�VXXWHOLQH�LJDWL�lUD�NDVXWDPD�RPD�JHRJUDDILOLVH�DVHQGL�HHOLVHLG�x 6lLOLWDWXG�RQ�NRROLG�P}LVDKRRQHWHV�NXL�XQLNDDOQH�QlKWXV�(XURRSDV�
6�GDPDD������
$QWXG�GRNXPHQGL�SXKXO�RQ� WHJHPLVW�3DLGH� OLQQD��PEULWVHYDWH�RPDYDOLWVXVWH�HKN�-lUYDPDD�NHVNRVD�YLLH�YDOOD��,PDYHUH��.RLJL��3DLGH��5RRVQD�$OOLNX�MD�9llWVD�YDOG��DUHQJXNDYDJD��6�GDPDD�DUHQJXNDYD�VWUDWHHJLOLVHG�HHVPlUJLG�RQ��x 6�GDPDD�PDLQH�SDUDQGDPLQH��DYDWXVH�MD�DWUDNWLLYVXVH�VXXUHQGDPLQH�x (ODQLNH� HOXNYDOLWHHGL� SDUDQGDPLQH�� HOXSDLNDGH� NDDVDMDVWDPLQH�� DVXODWH� MD� N�ODGH�KHDNRUUDVWDPLQH�x $VXODNRKDVW�MD�ROHPDVROHYDVW�HGXNDVW�WRRWPLVW��ELVW�WXOHQHYD�NRQNXUHQWVLHHOLVH�NDVXWDPLQH��PDMDQGXVVWUXNWXXUL�PLWPHNHVLVWDPLQH��HWWHY}WOXVDNWLLYVXVH�MD��PRWLYDWVLRRQL�W}VWPLQH�x 2VNXVWH� NDDVDMDVWDPLQH�� W||M}X� NRQNXUHQWVLY}LPH� W}VWPLQH�� WRLPLYD� WlLVNDVYDQXWH�}SSHV�VWHHPL�ORRPLQH�x 7HHGH� MD� WlQDYDWH� V}LGHWDYXVH�SDUDQGDPLQH��SLLUNRQGD�NDWYD� MD� WRLPLYD�DQGPHVLGHV�VWHHPL�ORRPLQH�x 6LVHPLVHOH� MD� YlOLVHOH� NRRVW||OH� RULHQWHHULWXG�� SURIHVVLRQDDOVH� MD� WHHQLQGXVVXXWOLNX�RPDYDOLWVXVH�NXMXQGDPLQH�x ³0DDQWHHVWUDWHHJLD´�
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1DDEHURPDYDOLWVXVWH��OGSODQHHULQJXG
3DLGH�YDOOD��OGSODQHHULQJX�,�HWDSS������.HKWLYDV�YDOOD�SODQHHULQJXV�RQ�ROXOLVHPDWH�ULLNOLNX�WlKWVXVHJD�REMHNWLGHQD�YlOMD�WRRGXG�0lR�P||GDV}LW� MD� 3DLGH� OLQQD� JDDVL� N}UJVXUYH� KDUXWRUXVWLN�� 9DOOD� LQWHQVLLYVH� NDVXWXVHJD�SXKNHSLLUNRQQDQD�RQ�YlOMD� WRRGXG�7DUEMD�YHHKRLGOD��PLV�RQ�QLL�3DLGH�YDOOD�NXL� OLQQD� WlKWLV�VXSOXVNRKW�� 3DLGH� YDOOD� �OGSODQHHULQJXV� RQ� NlVLWOHWXG� 3DLGH� OLQQD� QDDEHUN�ODVLG�� 3UllPD��9LUDNVDDUH�� 7DUEMD�� 0lR�� 6LOODRWVD�� .ULLOHYlOMD�� 0�QGL�� .LULOD�� 3}KLOLVWH� DUHQJXHHOGXVWHJD�WLKHKRRQHVWXVDODG�RQ�QHQGH�KXOJDV�7DUEMD��0lR��6LOODRWVD��.ULLOHYlOMD�MD�0�QGL��PLOOH�NRKWD�RQ�NRRVWDWXG�ND�WVRQHHULPLVVNHHPLG��0�����������
x 7DUEMD� N�OD� 3DLGH� OLQQDJD� SLLUQHYDVVH� O}XQRVVVD� RQ� NDYDQGDWXG� OlKLSXKNXVH� PDD�DODG��SHUHHODPXWH�PDD�DOD�MD�VXSHOUDQG��7DUEMD�YHHKRLGOD�O}XQDWLSSX�RQ�NDYDQGDWXG�WRLWOXVWXVSXQNW�NRRV�WHONLPLVSODWVLJD�x 0lR� DVXOD� SHDNV� YDOOD� �OGSODQHHULQJX� MlUJL� DUHQHPD� WHHGHYDKHOLVHV� NROPQXUJDV� MD�NXMXQHPD� �KHNV� WlKWVDPDNV� lULNHVNXVHNV� SLLUNRQQDV�� 0lR� WHHGHYDKHOLVVH� NROPQXUND� RQ�SODQHHULQJXJD�HWWH�QlKWXG�WRRWPLVREMHNWLGH�MD�ODGXGH�PDD�DOD�N}UYDO��KLVNRQGOLNH�KRRQHWH�MD�WHHQLQGXVHWWHY}WHWH� PDD�DOD�� WXULVPLWHHQLQGXVH� PDD�DOD�� OlKLSXKNXVH� PDD�DOD�� SHUHHODPXWH�PDD�DOD�MD�WHKQRUDMDWLVWH�PDD�DOD�x 6LOODRWVD�N�OD�SHUHHODPXWH�PDD�DOD�ODLHQGXV�RQ�SODQHHULWXG�SLNL�0lR�PDDQWHHG��.DOPLVWX�ODLHQGXV�RQ�SODQHHULWXG�OllQH�VXXQDV��/LVDNV�RQ�N�ODV�SODQHHULWXG�WRRWPLVREMHNWLGH�MD�ODGXGH�PDD�DOD�x .ULLOHYlOMD�N�OD�SHUHHODPXWH�PDD�DODOH�RQ�SODQHHULWXG�ODLHQGXV�LGD�VXXQDV��.ULLOHYlOMDOH�RQ�OLVDNV�HWWH�QlKWXG�OlKLSXKNXVH�PDD�DOD�MD�VXSHOUDQG�x 0�QGLOH� XXWH� HODPLVY}LPDOXVWH� ORRPLQH� SHDNV� SODQHHULQJX� MlUJL� SRVLWLLYVHOW� P}MXWDPD�VHOOH� SLLUNRQQD� DUHQJXW�� 2OXOLVH� RVD� 0�QGL� SODQHHULWXG� PDD�DODVW� PRRGXVWDYDG�WRRWPLVREMHNWLGH�MD�ODGXGH�PDD�DODG�
�������3DLGH�OLQQ
3DLGH�OLQQD�DUHQJXNDYD�DDVWDWHNV�����������NXL�NHKWLY�OLQQD�DUHQJXW�NDYDQGDY�VWUDWHHJLOLQH�GRNXPHQW�RQ�NRRV�YLVLRRQLJD�DOXVHNV�OLQQD�DUHQJXS}KLP}WHWH�MD��OGSODQHHULQJX��PDDNDVXWXVH�VWUDWHHJLD� SDLNDSDQHPLVHOH�� hOGSODQHHULQJX� NRRVWDPLVHO� RQ� DUYHVWDWXG� ND� OLQQDV� NHKWLYDWH�GHWDLOSODQHHULQJXWHJD� .lHVROHY� 3DLGH� OLQQD� �OGSODQHHULQJ� RQ� DOXVHNV� RPDNRUGD� OLQQD�DUHQJXVWUDWHHJLD�MD�$JHQGD����NRRVWDPLVHOH�
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�����3DLGH�VWUDWHHJLOLVHG�DUHQJXWHJXULG
/LQQD� WXOHYLNX� VHLVXNRKDOW� RQ� ROXOLQH� PllUDWOHGD� WHPD� WXJHYDG� MD� Q}UJDG� N�OMHG�� VDPXWL�Y}LPDOXVHG� MD� RKXG�� 7XJHYXVWH� DELO� VDDE� �OHWDGD� Q}UNXVL�� Y}LPDOXVL� WHDGHV� RQ� Y}LPDOLN�YlOWLGD�RKWH��3DLGH�OLQQD��OGSODQHHULQJX�NRRVWDPLVH�NlLJXV�YLLGL�HULQHYDWHO�������������DDVWDO�WRLPXQXG�SODQHHULQJXVHPLQDULGHO� MD� W||JUXSSLGHV�PXXKXOJDV�ND� OlEL�6:27�DQDO��VLG�QLQJ�DUXWDWL� OLQQD�DUHQJXW�P}MXWDYDLG�SRVLWLLYVHLG� MD�QHJDWLLYVHLG� WHJXUHLG��/LVDNV�RQ�DQDO��VLWXG�ROHPDVROHYDW�ROXNRUGD�HULQHYDWH�YDOGNRQGDGH�NDXSD�QLQJ�HULQHYDLG�VWUDWHHJLOLVL�GRNXPHQWH��-lUJQHYDOW� RQ� DQDO��VLGH� WXOHPXVHG� ODKWL� VHOHWDWXG� SRVLWLLYVHWH� MD� QHJDWLLYVHWH� 3DLGH� OLQQD�DUHQJXW�P}MXWDYDWH�WHJXULWHQD�

)RWR����6NXOSWXXU�+llOHWDMD�® 3RVLWLLYVHG�DUHQJXWHJXULG
9 $VXNRKW (HVWL� NHVNHO� Y}LPDOGDE� KHD� MXXUGHSllVX� �OH� (HVWL�� PLV� DQQDE� HHOGXVHG�PLWPHVXJXVHNV�NRRVW||NV�MD�ORJLVWLND�DUHQGDPLVHNV��7lKWLV�WHJXU�OLQQD�MDRNV�RQ�7DOOLQQD�7DUWX�PDDQWHHWUDVVL�UHNRQVWUXHHULPLQH��PLV�DLWDE�NDDVD�WUDQVSRUGL�KHQGXVWH�PXXWXPLVHOH�NLLUHPDNV�
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9 3DLGH�RQ�-lUYD PDDNRQQDNHVNXV��VLLQ�HODE�YHHUDQG�PDDNRQQD�UDKYDVWLNXVW��/LQQDV�DVXYDG�PLWPHG�ROXOLVHG�PDDNRQGOLNXG� MD�SLLUNRQGOLNXG�DVXWXVHG� �0DDYDOLWVXV�� -lUYDPDD�KDLJOD��NHVNUDDPDWXNRJX��.HVN�(HVWL�1RRUWHNHVNXV���3DLGH�OLQQDO�RQ�PLWPHV�YDOGNRQQDV�NRRVW||�NRRUGLQHHULMD UROO��/LQQDO�RQ�Y}LPDOXV�NDDVD� DLGDWD�(HVWL� NHVNUHJLRRQL�NXMXQGDPLVHOH� MD�S�UJLGD�.HVN�(HVWL� NHVNXVHNV��0DDNRQQDNHVNXVHQD� S�VLPDMllPLQH� RQ� OLQQD� DUHQJX� �NV�Y}WPHN�VLPXVL�� 3DLGH� NXL� NHVNXVH� DUHQJXOH� DLWDNV�NDDVD�P}QH� VXXUHPD� ULLJLDVXWXVH�VLLD�WXOHN�� /LQQD� LJDSlHYDVWH� N�VLPXVWH� ODKHQGDPLVHO� QLQJ� WXOHYLNX� NDYDQGDPLVHO� RQ� WlKWLV�DUYHVWDGD�SRVLWLLYVH�PDLQH�NXMXQGDPLVH�MD�VlLOLWDPLVHS}KLP}WHWHWHJD��9 3DLGH� RQ� S}OOXPDMDQGXVSLLUNRQQD� NHVNXV � OLQQD� DVXNRKD� W}WWX� DYDQHYDG� Y}LPDOXVHG�S}OOXPDMDQGXVVDDGXVWH� W||WOHPLVH�� WRLGXDLQHW||VWXVH�� S}OOXPDMDQGXVOLNX� KDULGXVH� MD�Q}XVWDPLVH��S}OOXPDMDQGXVPDVLQDWH�WRRWPLVH�MD�KRROGXVH�RVDV��9 /LQQ� RQ� NRPSDNWQH� � VXKWHOLVHOW� YlLNVH� WHUULWRRULXPL� MXXUHV� HL� ROH� YDKHPDDG� VXXUHG� MD�HULQHYDWHOH�WHHQXVWHOH�RQ�KHD�MXXUGHSllV��9 /LQQD�WXJHYXVHNV�RQ��KWODQH�UDKYXVNRRVVHLV �HHVWODVL�FD������HHVWL�NHHOH�RVNDMDLG�YHHOJL�URKNHP��� 6LLVNL� WXOHE� WlKHOHSDQX� S||UDWD� ND� WHLVWHOH� UDKYXVWHOH� MD� QHQGH� SUREOHHPLGHOH�3DLGH�OLQQDV�9 3DLGH�RQ�N�OODOWNL�UDKXOLN��WXUYDOLQH�MD�SXKDV�QLQJ�NXXOXE�WHUYLVOLNH�OLQQDGH�NRRVW||Y}UNX�� QHHG� RQ� ROXOLVHG� WHJXULG� KHD�HOXNHVNNRQQD� NXMXQGDPLVHO�� -llWPHWH� ODGXVWDPLQH� YDVWDE�(XURRSD�/LLGX�Q}XHWHOH��OLQQDV�RQ�WHUYLVHNHVNXV��SXKDV�MRRJLYHVL��VXXUHP�WUDQVLLWOLLNOXV�HL�OlEL� OLQQD�� 7XUYDOLVHPD� MD� SXKWDPD� NHVNNRQQD� VDDYXWDPLVHNV� RQ� Y}LPDOXV� UDNHQGDGD�NRKDOLNNX�$JHQGDW�MD�QDDEULYDOYHW��hKHNV�ROXOLVLPDNV�OLQQD�WXOHYLNNX�P}MXWDYDNV�WHJXULNV�RQ� VllVWYD�DUHQJX�Q}XHWHJD� DUYHVWDPLQH QLL� HOXNHVNNRQQD� NXMXQGDPLVHO�NXL� HWWHY}WOXVH�DUHQGDPLVHO��9 +HD� KDULGXVY}UJX� ROHPDVROX �DOXVKDULGXV�� J�PQDDVLXPLG�� NXWVH}SH�� DQQDE� Y}LPDOXVH�KDULGXVH�HGDVLVHNV�DUHQJXNV�SRVLWLLYVHV�VXXQDV�9 +DULGXVH�N}UYDO�WXOHE�WlKHOHSDQX�S||UDWD�ND�WHDGXVHOH�MD�VHOOH�UDNHQGXVY}LPDOXVWHOHQLQJ�WHKD� VHOOHNV� NRRVW||G� N}UJNRROLGH� MD� WHDGXVDVXWXVWHJD�� /LQQD� Y}LPDOXVHNV� RQ�LQQRYDDWLOLVXV � XXWH� WHKQRORRJLDWH�� LGHHGH� MD� ODKHQGXVWH� YlOMDW||WDPLQH� MD� NDVXWDPLQH��6HDOMXXUHV� RQ� ROXOLQH� NDDVD� PLQQD� XXWH� WHKQRORRJLDWH �V�K�� LQIRWHKQRORRJLD�� SRROW�SDNXWDYDWH�Y}LPDOXVWHJD��HW�PLWWH�MllGD�PDKD��OGLVHVW�DUHQJXVW�9 (WWHY}WOXVNHVNNRQQD� DUHQJX MD� LQYHVWHHULQJXWH� VDDPLVH �XXWH� W||NRKWDGH� MD� WXOXGH�VXXUHQGDPLVH�� VHLVXNRKDOW� RQ� ROXOLVHG�NRPPXQLNDWVLRRQLWUDVVLGH�QLQJ YDEDGH� KRRQWH� MD�PDDGH� ROHPDVROX�� 1LPHWDWXG� Y}LPDOXVWHVW� WXOHE� Y}LPDOLNNH� LQYHVWRULHLG� ND� SLGHYDOW�WHDYLWDGD��/LQQD�YlLNVXV� WDJDE�HWWHY}WOXVH�VHLVXNRKDOW�VXKWHOLVHOW�NLLUH�DVMDDMDPLVH��3DLGH�MDRNV� RQ� WlKWLV� NRKDOLNH� HWWHY}WOLNH� LQLPHVWH� WRHWDPLQH�� 3DLGH� DUHQJXOH� DLWDE� NDDVD�DNWLLYVHPDWH� LQLPHVWH� WXOHN PDDNRQQDVW� MD� PXMDOW� (HVWLVW�� 3DLGHV� RQ� HWWHY}WOXVH�DUHQGDPLVHNV�ROHPDV�YDED�W||M}XGX�9 /LQQDO� WRLPLE� NRRVW||� �PEULWVHYDWH� RPDYDOLWVXVWHJD�� 9}LPDOXV� RQ� NRRVW||G� DUHQGDGD�HULQHYDWHO� WDVDQGLWHO� �HWWHY}WOXV�� �KLVHG� SURMHNWLG�� WXWYXVWDPLQH� MD� PDLQH� NXMXQGDPLQH��KDULGXVY}UN�� WUDQVSRUW� MQH��� (ULWL� SHUVSHNWLLYVHG� RQ� NRRVW||VXXQDG� 7�UL� OLQQD� MD� 0lR�SLLUNRQQDJD��W||VWXVN�OD���7lKWLV�RQ�ROOD�DYDWXG HULQHYDWHOH�NRRVW||VXXQGDGHOH���9 9DOOLPlJL��WHKLVMlUY�QLQJ�VlLOLQXG�NXOWXXUL� MD�DMDORRSlUDQG Y}LPDOGDYDG�DUHQGDGD�WXULVPL�MD� SXKNHPDMDQGXVW�� 6HDOMXXUHV� RQ� WlKWLV� NXOWXXUL� MD� DMDORRSlUDQGL� VlLOLWDPLQH� ND�WXOHYDVWHOH� S}OYNRQGDGHOH��1HOMD� NXQLQJD� OHJHQG��³(HVWLPDD�6�GD´�MD ³3DHSHDOLQQ´ RQ�PlUJLG��PLV�DQQDYDG�Y}LPDOXVL�OLQQD�SDUHPDNV�WXWYXVWDPLVHNV�MD�UHNODDPLPLVHNV��/LVDNV�RQ�Y}LPDOXVWHNV�WHKLVMlUYH�SDUHP�UDNHQGDPLQH��PlQJXYlOMDNXWH�Y}UJXVWLNX�UDMDPLQH��YDED�
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DMD�YHHWPLVH�Y}LPDOXVWH�SDUDQGDPLQH��SDUNLGH�DWUDNWLLYVHPDNV�PXXWPLQH��KDOMDVWXVH�RVDV�SDUHP� NRRVW||� NRUWHUL�KLVWXWHJD�� /LQQDV� RQ� ROHPDV� UXXPLG� VXXUHPDWH� VLVH�ULWXVWH� �V�K��PHVVLG��VHPLQDULG��NRQYHUHQWVLG��OlELYLLPLVHNV��VDPXWL�RQ�Y}LPDOXV�NRUUDOGDGD�VXXUHPDLG�YlOLV�ULWXVL�� 7XULVPL� HODYGDPLVHNV� RQ� Y}LPDOXV� DLGDWD� NDDVD� 3DLGHW� OlELYDWH�WXULVPLPDUVUXXWLGH�NXMXQGDPLVHOH�QLQJ�O�OLWDGD�3DLGH�P}QGD�WXULVPLNHWWL��9 ,QIUDVWUXNWXXULGH� DUHQGDPLVHO RQ� Y}LPDOXVWHNV� OLLNOXVVNHHPL� DUHQGDPLQH��WlQDYDYDOJXVWXVH� UHQRYHHULPLVH� WXOHPXVHQD�KDOGDPLVNXOXGH�NRNNXKRLG��PDGDOYDOJXVWXVH�SLLUNRQGDGH� ORRPLQH�� HKLWXVSLLUNRQGDGH� SULRULWHHWLGH� PllUDPLQH�� KRRQHVWXVWLQJLPXVWH�WlSVHP� PllUDWOHPLQH� P}QHV� SLLUNRQQDV� �YDQDOLQQ�� SHDWlQDYDWHJD� N�OJQHY� DOD���WHHNDWWHPlUJLVWXVH�VXXUHP�NDVXWDPLQH�MQH�
° 1HJDWLLYVHG�DUHQJXWHJXULG
9 3DLGH�UDKYDDUY�RQ (HVWL�WDDVLVHVHLVYXVSHULRRGLO�SLGHYDOW�YlKHQHQXG � DMDYDKHPLNXO����������� ODQJHV� HODQLNH� DUY� �OH� WXKDQGH� LQLPHVH� Y}UUD�� (ODQLNH� DUYX� ODQJXVWHPSR� RQ� N�OO�ROQXG� OlKHGDQH (HVWL� NHVNPLVHOH�� NXLG� UDKYDDUYX� HGDVLQH� YlKHQHPLQH� Y}LE� ROXOLVHOW�WDNLVWDGD�OLQQD�HGDVLVW�DUHQJXW�VRRYLWXG�VXXQDV��/lEL�PLWPHVXJXVWH�WRHWXVWH�MD�VRRGXVWXVWH�SDNNXPLVH�RQ�Y}LPDOLN�P}QHY}UUD�DLGDWD�NDDVD�V�QGLYXVH�NDVYXOH��7HUYLVOLN�MD�WXUYDOLQH�HOXNHVNNRQG� DLWDE� NDDVD� LQLPHVWH� HOXHD� SLNHQHPLVHOH�� 9LLPDVWH� DDVWDWH� V�QGLPXVH� MD�VXUHPXVH� VXXQGXPXVWH� MlWNXGHV� RQ� SHDPLQH� Y}LPDOXV� UDKYDDUYX� VXXUHQGDPLVHNV� VLLVNL�HODQLNH� VLVVHUlQQH�� (ODQLNH� MXXUGHPHHOLWDPLQH� HHOGDE� DJD� KHDG� HOXNHVNNRQGD� MD�PLWPHNHVLVHLG�W||Y}LPDOXVL�9 /LQQD� UDKYDVWLNX� HULSlUDNV� RQ� VXKWHOLVHOW� VXXU� QDLVWH� �OHNDDO ������� QDLVHG� MD� ������PHKHG��� YLLPDVHO� DDVWDN�PQHO� RQ�PHHVWH� DUY� YlKHQHQXG�PlUJDWDYDOW� URKNHP�NXL� QDLVWH�DUY��3DLGHV�RQ�VXXU�SHQVLRQLHDOLVWH�QDLVWH�RVDWlKWVXV��9 /LQQD� DVXNRKW RPDE� SRVLWLLYVH� WlKHQGXVH� N}UYDO� ND� QHJDWLLYVHW� YDUMXQGLW�� 3DLGH� RQ�7DOOLQQDOH�OLLJD�OlKHGDO��HW�HWWHY}WMDLG�VLLD�PHHOLWDGD��.XQD�7DOOLQQ�DVXE�N�OODOWNL�OlKHGDO��VLLV� SDOMXG� SUDHJX� SHDOLQQDV� W||O� NlLYDG� 3DLGH� HODQLNXG� NROLYDG DMDSLNNX� 7DOOLQQDVVH�S�VLYDOW�HODPD��6HOOHJD�NDRWDE�OLQQ�NYDOLILWVHHULWXG�MD�KDULWXG�HODQLNNH�9 -lUYD�PDDNRQQD�NDGXPLVHO�NDRWDNV�3DLGH�RPD�VHQLVH�PDDNRQQDNHVNXVH�SRVLWVLRRQL��VHOOH�WDJDMlUMHO� NDRNVLG� OLQQDVW� PLWPHG� ULLNOLNXG� MD� PDDNRQGOLNXG� DVXWXVHG� QLQJ� VXXUHQHNV�W||SXXGXV� MD� HODQLNH� YlOMDUlQQH�� 2KXNV� OLQQDOH� Y}LE� VDDGD� NRRVW||WDKWH� YlKHVXVPDDNRQQD� VHHV� MD� HULWL� QDDEHURPDYDOLWVXVWHJD�� PLV� YlKHQGDE� 3DLGH� NXL� NHVNXVH�SRVLWVLRRQL�9 /LQQDO� QDSLE� VWUDWHHJLOLVL� LQIUDVWUXNWXXUH � SXXGXYDG� VDGDP�� UDXGWHH� MD� OHQQXYlOL��1LPHWDWXG�SXXGXVWH�NRPSHQVHHULPLVHNV�WXOHE�VXXUW�WlKHOHSDQX�S||UDWD�PDDQWHHOLLNOXVH�MD�VLGHY}UNXGH�DUHQGDPLVHOH��3DLGH�MllE�0lRVW�VXKWHOLVHOW�N}UYDOH��UHNRQVWUXHHULWDY�7DOOLQQ�7DUWX� PDDQWHH� Y}LE� MlWWD� 3DLGH� PDDQWHHNRULGRULVW� N}UYDOHVHLVMDNV�� VDPDV� Y}LE� VHH� ND�VRRGXVWDGD� SHQGHOUlQQHW� HHVNlWW� 7DOOLQQDJD�� 2OXOLQH� RQ� OLQQD� PDDQWHH� llUHV�DWUDNWLLYVHPDOW�P||GDV}LWMDWHOH� WHDGYXVWDGD�� 7�UL� OLQQD� OlELY� UDXGWHH� DVXE� 3DLGHOH� VLLVNL�VXKWHOLVHOW�OlKHGDO��SHUVSHNWLLYLV�Y}LE�WHDWXG�Y}LPDOXVL�SDNNXGD�.RLJL�OHQQXYlOL��9 3DLGHO�SXXGXE�PlUJDWDY�RPDSlUD��OLQQ�HL�HULVWX�ROXOLVHOW�WHLVWHVW��.HVN���(HVWL�NHVNPLVWHVW�MD�YlLNVHPDWHVW�OLQQDGHVW��/LQQDV�RQ�YlKH�HULOLVL�YDDWDPLVYllUVXVL��WXULVWLGHO�QDSLE�YDED�DMD�
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YHHWPLVH� Y}LPDOXVL�� hKHNV� Y}LPDOXVHNV� RQ� ³(HVWLPDD� 6�GDPH´� LGHH� OlELP}HOGXG� MD�DNWLLYQH�HOOXYLLPLQH�9 /LQQ�RQ�VXXUWH�HWWHY}WHWH�WXOHNXNV�MD�VXXUWH�LGHHGH�HOOXUDNHQGDPLVHNV�OLLJD�YlLNH � DOOD�������� HODQLNXJD� RPDYDOLWVXVHV� QDSLE� QLL� SRWHQWVLDDOVHW� W||M}XGX� NXL� YDMDOLNNH� UHVVXUVVH��$QWXG� VLWXDWVLRRQLV� RQ� WlKWLV� 3DLGH� NXL� PDDNRQQDNHVNXVH� WXJHYGDPLQH�� NRRVW||� WHLVWH�RPDYDOLWVXVWHJD�QLQJ�XXWH�KDULWXG�MD�YDMDOLNH�RVNXVWHJD�HODQLNH�MXXUGHPHHOLWDPLQH��3DLGH�OLQQD� VHLVXNRKDOW� RQ� Y}LPDOLNXNV� RKXNV� YlKHQH� NRRVW||� 0lRJD� MD� HWWHY}WOXVH� DUHQJX�SHDWXPLQH�0lRV��9 3DLGH�Q}UNXVHNV�RQ�YDEDGH�W||NRKWDGH�YlKHVXV��WHLVHOW�SRRW�YDMDOLNH�RVNXVWHWD�MD�PDGDODNYDOLILNDWVLRRQLJD� W||HDOLVHG� LQLPHVHG�� hKD� YlKHQHYD� UDKYDVWLNX� WLQJLPXVWHV� SHDE�RPDYDOLWVXVHV�VDDPD�HHVPlUJLNV�LJDOH�W||Y}LPHOLVHOH�LQLPHVHOH�W||Y}LPDOXVWH�SDNNXPLQH��ND�OlEL�WlLHQG� MD��PEHU}SSH��YDVWDYDOW�WHPD�HHOGXVWHOH��9 6XKWHOLVHOW� PDGDODWH� SDONDGH� MXXUHV� RQ� OLQQDV� KLQQDWDVH� VXKWHOLVHOW� N}UJH� � HODQLNH�WDUELPLVNXOXWXVHG�RQ�Y}UUHOGHV�VLVVHWXOHNXWHJD�VXXUHG��9 /LQQD� VRWVLDDOVHW� NRRUPXVW� VXXUHQGDE�HODQLNNRQQD�YDQDQHPLQH��PLGD� VRRGXVWDYDG�YlLNH�V�QGLYXV��QRRUWH�ODKNXPLQH�OLQQDVW�QLQJ�SHQVLRQLHDOLVWH�LQLPHVWH�N�OODOWNL�VXXU�VLVVHUlQQH�7DOOLQQDVW��3UREOHHPVHNV�Y}LE�PXXWXGD�ND�PDGDOD�NYDOLILNDWVLRRQLJD�W||WXWH�NRRQGXPLQHPDDNRQQDVW�3DLGHVVH��9 7}VLVHOWY}HWDYD� RKXQD� WXOHE� NlVLWOHGD� DONRKROLVPL� MD QDUNRPDDQLD� OHYLNXW� �HULWL� QRRUWH�KXOJDV���PLOOHJD�NDDVQHYDG�NXULWHJHYXVH� NDVY MW� SUREOHHPLG��1RRUWH� SXKXO� WXOHE� WDROLVWH�SUREOHHPLGH� HQQHWDPLVHNV� SDNNXGD� QHLOH� HHON}LJH� PLWPHVXJXVHLG� RUJDQLVHHULWXG�SRVLWLLYVHLG� WHJHYXVL�QLQJ�DLGDWD�QHLG�SUREOHHPLGH�ODKHQGDPLVHO��.LQGODVWL� WXOHE�SLGHYDOW�WHJHOHGD�VSRUGL���PHHOHODKXWXV� MD�YDED�DMD�YHHWPLVH�NRKWDGH�PLWPHNHVLVWDPLVHJD�9 ,QIUDVWUXNWXXULGH� MD� NHVNNRQQDJD VHRQGXE�PLWPHLG�SXXGXVL��PLV�RKXVWDYDG� OLQQD�HOX� MD�HWWHY}WOXVNHVNNRQQD� DUHQJXW�� ODJXQHYDLG� WHLG� HL� M}XWD� NRUUDVWDGD�� YHH� MD�NDQDOLVDWVLRRQLWUDVVLGH� VHLVXNRUG RQ� SXXGXOLN�� VXXU� RVD� WlQDYDYDOJXVWXVHVW� YDMDE�UHQRYHHULPLVW�MD�YlOMDHKLWDPLVW��NRUUDOLNH�MDOJUDWWDWHHGH�MDRNV�HL�ROH�ROHPDVROHYDG�WlQDYDWH�PDD�DODG� SLLVDYD� ODLXVHJD�� OLQQD� �PEHUV}LW� RQ� YlOMD� HKLWDPDWD�� RVD� OLLNOXVPlUNLGHVW� HL�YDVWD�Q}XHWHOH��WHHNDWWHPlUJLVWXV��NRKDWL�ND�YLLGDQGXV��RQ�HEDSLLVDY��NHVNOLQQDV�HVLQHYDG�SDUNLPLVSUREOHHPLG�� N}UJKDOMDVWXVW� HL� ROH� XXHQGDWXG�� S}KMDYHVL� RQ� Q}UJDOW� NDLWVWXG��SXXGXYDG�VDGHPHYHHWUDVVLG��SUREOHHP�RQ�OLQQD�SXKDVWXVVHDGPHWHJD�
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)RWR����3DLGH�OLQQD�NHVNYlOMDN�Ö 3DLGH� OLQQD� HGDVLVH� DUHQJX� HVPDVHNV� HHOGXVHNV� RQ� NRKDOLNXG� HODQLNXG�� VHVW� UDKYDVWLNX�KllEXPLVHO� SHDWXE� ND� OLQQD� DUHQJ�� 2OHPDVROHYD� HODQLNNRQQD� VlLOLWDPLVH� MD� XXWH� HODQLNHSLLUNRQGD� WRRPLVH� DOXVHNV� RQ� HHON}LJH�KHD� HOXNHVNNRQG �V�K� SXKDV� MD� WHUYLVOLN� OLQQDUXXP��KDULGXVH�� NXOWXXUL�� WHUYLVKRLX� MW� WHHQXVWH� KHD� NlWWHVDDGDYXV�� SXKNXVH� MD� YDED� DMD� YHHWPLVH�Y}LPDOXVHG�� W||Y}LPDOXVHG� MQH��� 7||NRKWDGH� ORRPLVH�� DJD� ND� WHLVWH� HOXYDOGNRQGDGH�DUHQGDPLVH�SXKXO�RQ�YlJD�ROXOLQH�ND�KHD�MD�DWUDNWLLYVH�HWWHY}WOXVNHVNNRQQD ROHPDVROX��+HD�HOX� MD�HWWHY}WOXVNHVNNRQQD�YlJD�ROXOLVHNV�HHOGXVHNV�RQ�WHKQLOLVWH�LQIUDVWUXNWXXULGH��KRRQHG��WHHG��HOHNWHU��VLGH��YHVL�MD�NDQDOLVDWVLRRQ��VRRMDYDUXVWXV��ROHPDVROX�MD�KHDO�WDVHPHO�WRLPLPLQH��/LQQD�DUHQJX�VHLVXNRKDOW�RQ�YlJD� WlKWLV�NRRVW||��PEULWVHYDWH�RPDYDOLWVXVWHJD��VDPDV� WXOHE�WHLVL�RPDYDOLWVXVL�ND�NRQNXUHQWVL�RVDV�MlOJLGD�
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���9LVLRRQ�3DLGHVW�DDVWDO�����

3DLGH�OLQQ�RQ�WXUYDOLQH��������HODQLNXJD�RPDYDOLW VXV�NVXV��NXKX�NXXOXYDG�SHDOH�WLKHDVXVWXVDOD�ND�OlKLN�ODG��5HRSDOX��6LOODRWVD��.ULLOHYlOMD��9LUDNVDDUH��0lR��0�QGL��3UllPD��
(ODQLNNRQG�RQ�K}LYDWXG�SHDPLVHOW�W||VWXVH��WHHQLQGXVH�MD�NDXEDQGXVHJD��6XXUHQHQXG�OLQQD�WXOXEDDV�DQQDE�SLLVDYDG�Y}LPDOXVHG�LQIUDVWUXNWXXUL�SLGHYDNV�SDUHQGDPLVHNV�

6XXUHQHQXG�RQ�RPD�HUDPXV�HODYDWH�LQLPHVWH�DUY��6�QGLYXV�OLQQDV�RQ�WXQGXYDOW�VXXUHQHQXG�
+DULGXVDVXWXVWH�Y}UN�RQ�RSWLPHHULWXG��2Q�ORRGXG�HHOGXVHG��OGKDULGXVNRROLGH�PDWHULDDOVH�EDDVL�WXJHYQHPLVHOH��$OXV� MD�KXYLKDULGXV�RQ�HUDNlWHV�

(HVWL�6�GDPDD�NHVNXV�3DLGH�RQ�VDDQXG��OHULLJLOLVWH�V�QGPXVWH�NRKDNV��/LQQD�VXXUHQHQXG�WHUULWRRULXPLOH�RQ�ORRGXG�MXXUGH�HULQHYDLG�DNWLLYVH�SXKNXVH�NRKWL�
�9LVLRRQ�RQ�3DLGH�OLQQD�DUHQJXNDYDV�DDVWDWHNV�����������
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���.HVWYD�MD�VllVWYD�DUHQJX�S}KLP}WWHG
7HUULWRULDDO�PDMDQGXVOLNX� DUHQJX� NDYDQGDPLVH� SHDPLVHNV� HHVPlUJLNV� SHDE� ROHPD� LQLPHVH�HOXNHVNNRQQD� NYDOLWHHGL� W}VWPLQH� NRRV� ORRGXVNHVNNRQQD� WDVDNDDOX� VlLOLWDPLVHJD�� 6HOOHNV�WXOHE� MlUJLGD� VllVWYD� DUHQJX� S}KLP}WWHLG�� (HVWL� 9DEDULLJL� S}KLVHDGXVH� MlUJL� RQ� LJD�NV�NRKXVWDWXG� VllVWPD� HOX� MD� ORRGXVNHVNNRQGD� QLQJ� KRLGXPD� VHOOHOH� NDKMX� WHNLWDPLVHVW��/RRGXVNHVNNRQG�RQ�UHVVXUVV��PLGD�WXOHE�NDVXWDGD�OlELP}HOGXOW�MD�VllVWYDOW��5LLJLNRJX�SRROW�RQ� KHDNV� NLLGHWXG� (HVWL� NHVNNRQQDVWUDWHHJLD� �57� ,� ������ ���� ������ NXV� RQ� PllUDWOHWXG�ORRGXVNDVXWXVH�MD�NHVNNRQQDNDLWVH�DUHQJXVXXQDG�MD�S}KL�OHVDQGHG�DDVWDQL������

)RWR����/HPELWX�SDUN
3DLGH� OLQQD�KHDROX��KHNV�DOXVHNV�RQ�YllUWXVOLNX� ORRGXVNHVNNRQQD� WDDVWDPLQH� MD�VlLOLWDPLQH�QLL� OLQQDV� NXL� VHGD� �PEULWVHYDWHO� DODGHO�� /RRGXVNHVNNRQQD� KDOYHQHPLVHO� KDOYHQHE� ND�HOXNHVNNRQG�NRRV�W||� MD�SXKNHWLQJLPXVWHJD��6HHW}WWX�SHDE�OLQQD��OGSODQHHULQJ�DLWDPD�NDDVD�NHVNNRQQDVHLVXQGL��SDUDQGDPLVHOH��6HOOHNV�RQ�YDMDOLN�LJDOH�NRQNUHHWVHOH�NRKDOH�HHOLVWDGD�MXVW�VLQQD� VRELYDW�PDDNDVXWXVH� YRUPL� MD� XODWXVW�� -XKXO�� NXL� OLQQD��OGLVH� DUHQJX�QLPHO�RQJL�YDMD�NXKXJL�SDLJXWDGD�VDDVWDYDPD�LVHORRPXJD�REMHNWH��W||VWXVW�MPV���VLLV�Y}LE�VHGD�WHKD�HHON}LJH�VHDO�� NXV� NHVNNRQQDOH� WHNLWDWDY� NDKMX� RQ� N}LNL� NHVNNRQGD�P}MXWDYDLG� IDNWRUHLG� DUYHVWDGHV�N}LJH� YlLNVHP�� 9DVWDYDOW� 6llVWYD� DUHQJX� VHDGXVHOH �57� ,� ������ ���� ����� ������ ���� ����������� ���� ����� ������ ���� ��� �� Y}LE� RPDQGL� NlVXWDPLVH� MD� HWWHY}WOXVHJD� WHJHOHPLVH� }LJXVW�NRRVN}ODV� VHDGXVWHJD� NLWVHQGDGD�� VHGD� OlKWXGHV� YDMDGXVHVW� NDLWVWD� ORRGXVW�� NXL� LQLPNRQQD��KLVYDUD�MD�UDKYXVOLNNX�ULNNXVW�
$ODWHV������������NHKWLE�.HVNNRQQDP}MX�KLQGDPLVH�MD�NHVNNRQQDDXGLWHHULPLVH�VHDGXV��57�,������� ���� ������ 6HDGXV� VlWHVWDE�� HW N}LJLOH� SODQHHULQJXWHOH� NRRVWDWDNVH� VWUDWHHJLOLQH�
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NHVNNRQQDP}MXGH� KLQGDPLQH�� PLV� DYDOLNXVWDWDNVH� NRRV� SODQHHULQJX� DYDOLNXVWDPLVHJD�YDVWDYDOW�3ODQHHULPLV� MD�HKLWXVVHDGXVH Q}XHWHOH�
/LVDNV� VWUDWHHJLOLVHOH� NHVNNRQQDP}MX� KLQGDPLVHOH� RQ� MlUHOHYDOYHW� WHRVWDYDO� PDDYDQHPDO�YDVWDYDOW�3ODQHHULPLV� MD�HKLWXVVHDGXVH �57�,������������������������������������������������������������������������������������������������������������������������������� ����OJ���}LJXV�Q}XGD�WlLHQGDYDW�NHVNNRQQDP}MX�KLQGDPLVW�MlUHOHYDOYH�REMHNWLNV�ROHYDOH�SODQHHULQJXOH��PLV�YLLDNVH�OlEL�YDVWDYDOW�.HVNNRQQDP}MX�KLQGDPLVH�MD�NHVNNRQQDDXGLWHHULPLVH�VHDGXVHV�WRRGXG�NHVNNRQQDP}MX� KLQGDPLVH� NRUUDOH� 7lLHQGDYD� NHVNNRQQDP}MX� KLQGDPLVW� Y}LE� SLGDGD�RWVWDUEHNDNV� MXKXO�� NXL� PXXGHWDNVH� NlHVROHYDW� �OGSODQHHULQJXW� MD�Y}L� WHJHPLVW� RQ� GHWDLO�SODQHHULQJXWHJD�� PLOOH� DOXVHO� NDYDQGDWDNVH� Y}WWD� NDVXWXVHOH� PDLG� VDDVWDYDPD� ORRPXJD�W||VWXVH�YPV�MDRNV�
6llVWYD� DUHQJX� NRQNUHHWVHPDNV� NDYDQGDPLVHNV� WXOHE� OlKLDDVWDWHO� YlOMD� W||WDGD� 3DLGH� OLQQD�$JHQGD����
6llVWYD� DUHQJX� VHDGXVHVW MD� (HVWL� NHVNNRQQDVWUDWHHJLDVW WXOHQHYDG� �OGSODQHHULQJX�S}KLP}WWHG�
x 7HUYLVOLNX� HOXNHVNNRQQD� SODQHHULPLQH� �SXKDV� }KN�� SXKDV� YHVL�� UHRVWDPDWD� SLQQDV��NRUUDOGDWXG�MllWPHPDMDQGXV�MQH��x /LQQD� PDMDQGXVH� SODQHHULPLQH� NHVNNRQGD� VllVWYDV� VXXQDV�� UDKXOGDGHV� SUDHJXVH�HODQLNNRQQD�KXYH�MD�NDKMXVWDPDWD�MlUHOWXOHYDWH�S}OYNRQGDGH�KXYH�x 7||VWXVH� MD� HWWHY}WOXVH� SODQHHULPLVHO� NHVNNRQQD� NDKMXVWXVWH� HQQHWDPLQH� MD� YlOWLPLQH��S||UDWHV� WlKHOHSDQX� S}KMXVWHOH�� NXQD� WDJDMlUJHGH� OLNYLGHHULPLQH� RQ� WXQGXYDOW� NDOOLP� MD�NHVNNRQQDOH�NDKMXOLNXP�x .HVNNRQQDWHDGOLNNXVH�MD�NHVNNRQQDKRLGOLNX�WDUELPLVH�HGHQGDPLQH�x .HVNNRQQDKRLGOLNH�WHKQRORRJLDWH�DUHQGDPLQH�x 7HKLVNHVNNRQQD�PXXWPLQH�LQLPV}EUDOLNXPDNV�x 3XKNHY}LPDOXVWH�ORRPLQH�MD�VlLOLWDPLQH�x (QHUJHHWLND�QHJDWLLYVH�NHVNNRQQDP}MX�YlKHQGDPLQH�x ®KXNYDOLWHHGL�SDUDQGDPLQH��VHDOKXOJDV�V}LGXNLKHLWJDDVLGH�YlKHQGDPLQH�x -llWPHNlLWOXVH�DUHQGDPLQH��MllWPHWH�WHNNH�YlKHQGDPLQH�MD�WDDVNDVXWXVH�VWLPXOHHULPLQH�x -llNUHRVWXVH�OLNYLGHHULPLQH�x 3}KMDYHH�VllVWHY�NDVXWDPLQH�MD�NDLWVH�x 3LQQDYHHNRJXGH�MD�UDQQLNXPHUH�NDLWVH�QLQJ�YHHNRJXGH�UDWVLRQDDOQH�NDVXWDPLQH�x 0DDVWLNH�MD�HOXVWLNX�PLWPHNHVLVXVH�VlLOLWDPLQH�
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���0DDNDVXWXVH�VWUDWHHJLD
0DDNDVXWXVH� VWUDWHHJLD� SDLNDSDQHPLVHO� RQ� OlKWXWXG� -lUYDPDD� PDDNRQQDSODQHHULQJXVW��-lUYDPDD� DUHQJXVWUDWHHJLDVW� DDVWDQL� ������ 3DLGH� OLQQD� DUHQJXNDYDVW� DDVWDWHNV� �����������-lUYDPDD� NROPH� RPDYDOLWVXVH� �3DLGH� OLQQD�� 3DLGH� YDOOD� MD� 9llWVD� YDOOD�� SODQHHULQJXOLVWH��KLVKXYLGH� NDDUGLVWXVHVW� QLQJ� 3DLGH� �OGSODQHHULQJX� SURWVHVVL� VHPLQDULGH� MD� W||JUXSSLGH�DUXWHOXGH�W||GH�WXOHPXVWHVW��
3ODQHHULPLQH�
+HWNHROXNRUG�9 /LQQD� �OGSODQHHULQJXQD� NHKWLV� ������ D� NRRVWDWXG� 3DLGH� OLQQD� JHQHUDDOSODDQ� NRRV�NRUUHNWXXULGHJD�� *HQHUDDOSODDQL� S}KLP}WWHLG� RQ� VHOOH� NHKWLYXVH� DMD� MRRNVXO� �OGMRRQWHV�MlUJLWXG�� 3ODQHHULQJXWH� �OHYDDWXV� WRLPXE� UHJXODDUVHOW� YDVWDYDOW� VHDGXVHOH�� V�W�� KLOMHPDOW�NXXH�NXX�MRRNVXO�SlUDVW�NRKDOLNH�RPDYDOLWVXVWH�NRUUDOLVL�YDOLPLVL��9 3DLGH� OLQQD� MD� OlKLQDDEULWH� 3DLGH� MD� 9llWVD� YDOOD� SODQHHULQJXDODVHG� �KLVKXYLG� RQ�V}QDVWDWXG�MD�NDDUGLVWDWXG�9 /RRGXG�RQ�JHRLQIRV�VWHHP�NLQQLVWXWH�RVDV�

3ODQHHULPLVWHJHYXV�SHDE�3DLGH� OLQQDV�YDVWDPD�DYDOLNX� MD�VWUDWHHJOLVH�SODQHHULPLVH� WDYDGHOH��3ODQHHULPLQH� SHDE� ROHPD� DYDOLN� � WXOHE� WDJDGD� OLQQDHODQLNH�� HULQHYDWH� KXYLJUXSSLGH� MW�KXYLOLVWH�Y}LPDOXV�SODQHHULQJXSURWVHVVLV�RPD�VHLVXNRKWL�YlOMHQGDGD��3ODQHHULPLVWHJHYXV�SHDE�ROHPD�WXOHYLNNX�YDDWDY�QLQJ�DUYHVWDPD�HULQHYDLG��KLVNRQGOLNNH�VXXQGXPXVL�MD�S}KLP}WWHLG��
x 9DOPLVWDWDNVH� HWWH� �NRRVWDWDNVH�GHWDLOSODQHHULQJXG� MD� WUDVVLGH�YlOMDHKLWDPLVH� UDKDVWDPLVH�NDYDG�MD�DMDJUDDILNXG��PDD�DODG�YlLNHHODPXWH�HKLWDPLVHNV��x 6HOJLWDWDNVH� YlOMD� NLQQLVWXG�� NXKX� SURMHNWHHULPLVHO� RQ� YDMDOLN� DUKLWHNWXXULNRQNXUVL�NRUUDOGDPLQH�x 7||WDWDNVH� YlOMD� 3DLGH� YDQDOLQQD� NDLWVHWVRRQLV� ROHYDWH� NLQQLVWXWH� �OGLVHG�KRRQHVWXVWLQJLPXVHG�MD�MlWNDWDNVH�9DOOLPlH�NRUUDVWDPLVW�YDVWDYDOW�GHWDLOSODQHHULQJXOH��x 6XXUHPDPDKXOLVWH� SODQHHULQJXWH� NRRVWDPLVHO� OLVDWDNVH� SODQHHULQJX� MXXUGH� ND� VHOOH�WHRVWDPLVH�PDNVXPXV� �WUDVVLGH� MD� WHHGH� YlOMDHKLWDPLVH�NXOXG�� MD� OLQQD� HHODUYHVW� WXOHYDWH�YDKHQGLWH�RVD��x 7DJDWDNVH� YDMDOLNXG� SODQHHULQJXG�� HW� OLQQDO� ROHNV� SLGHYDOW� YlOMD� SDNNXGD� NUXQGLG�HODPXHKLWXVHNV��lUL���W||VWXV� MD�ODRKRRQHWH�HKLWDPLVHNV�
0DDNRUUDOGXV�MD�PDDNDVXWXV
x /XXDNVH� OLQQDOH�YDMDOLN�PDDUHVHUY��PDD�RPDQGDPLQH�QLQJ�YllUWXVWDPLQH�SODQHHULPLVH�MD�WUDVVLGH�YlOMDHKLWDPLVH�OlEL���
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x .DDUGLVWDWDNVH�QLL�RPDYDOLWVXVH�NlHV�NXL�HUDYDOGXVHV�ROHYDG�YDEDG�NUXQGLG�MD�KRRQHG�QLQJ�SDNXWDNVH�YlOMD�QHQGH�Y}LPDOLN�NDVXWDPLQH��NRRVWDWDNVH�LQYHVWHHULQJXWH�NDDUW��x 6HOJLWDWDNVH�YlOMD�OLQQD�KXYLGHV�SHUVSHNWLLYVHG�NUXQGLG��WDRWOHWDNVH�QHHG�OLQQD�RPDQGLVVH��7||WDWDNVH� YlOMD� S}KLP}WWHG� OLQQDOH� NXXOXYD� PDD� NDVXWXVVHDQGPLVH� MD� P��PLVH� NRKWD��7DRWOHWDNVH� PXQLWVLSDDORPDQGLVVH� WlQDYDWH�� SDUNODWH�� SDUNLGH�� SXKNHDODGH� MD� OLQQD�RPDQGXVHV�ROHYDWH�KRRQHWH�DOXQH�PDD��
3XKDV�YHVL��NDQDOLVDWVLRRQ�MD�VDGHYHVL�3DLGH� OLQQDO� RQ� ROHPDV� YHHYDUXVWXVH� MD� NDQDOLVDWVLRRQL� DUHQJXNDYD�� PLV� NRQNUHWLVHHULE�WHJHYXVHG�DQWXG�YDOGNRQQDV�x 0llUDWOHWDNVH� VDGHYHHWUDVVLGH� Y}UJXVWLNX� ODLHQGDPLVH� YDMDGXV� MD� NRRVWDWDNVH� QHQGH�YlOMDHKLWDPLVH�SLQJHULGD��
7HHG��WlQDYDG�MD�OLLNOXVNRUUDOGXV
x 7HRVWDWDNVH�WlQDYDWH�UHPRQW� MD�UHNRQVWUXHHULPLVW|LG�LQYHVWHHULQJXWH�SLQJHUHD�DOXVHO��x -lWNDWDNVH�OLQQD�WlQDYDWH�WROPXYDEDNV�PXXWPLVH�SURJUDPPL�x .RRVWDWDNVH� MDOJUDWWD�MDODNlLMDWH� WHHGH� VNHHP� DUYHVWDGHV� QDDEHURPDYDOLWVXVWH�SODQHHULQJXLG�� 2OHPDVROHYD� GHWDLOSODQHHULQJX� MlUJL� HKLWDWDNVH� YlOMD� -DDPD�.DVWDQL�MDOJUDWWD±MDODNlLMDWH� WHH�� .RRVWDWDNVH� SURMHNW� 6LOODRWVD� MD� -DDPD�.DVWDQL� MDOJUDWWD�MDODNlLMDWH� WHH� �KHQGDPLVHNV�� /XXDNVH� Y}LPDOXVHG� MDOJUDWDVWH� WXUYDOLVHNV� SDUNLPLVHNV��KRLGPLVHNV��NRRVW||V�3DLGH�OLQQD�HWWHY}WHWH�MD�DVXWXVWHJD�x 3DUHQGDWDNVH� ROHPDVROHYDWH� N}QQLWHHGH� ROXNRUGD�� /XXDNVH� MDODNlLMDWHOH� SDUHPDG�OLLNXPLVY}LPDOXVHG�HODPXNYDUWDOLWHVVH�MD�HODPXNYDUWDOLWH�VHHV�x (KLWDWDNVH� YlOMD�9lLNH�$LD� WlQDYD�� -lUYDPDD�.HVNUDDPDWXNRJX� �/DL� WQ����� MD�3DUNDOL� WQ��9DOOLPlH�N�ODVWDMDWHOH��SDUNODG��
+DOMDVWXV�MD�KHDNRUG
x -lWNDWDNVH�MD�YLLDNVH�O}SXOH�9DOOLPlH�OLQQXVHYDUHPHWH�RVDOLVH�WDDVWDPLQH�MD�UHQRYHHULPLQH�QLQJ�WHRVWDWDNVH�QHQGH�NRQVHUYHHULPLQH��x 7lLHQGDWDNVH�/HPELWX�SDUNL�KDOMDVWXVH�YlLNHYRUPLGHJD�MD�SDUJLLQYHQWDULJD��x $OXVWDWDNVH�MD�YLLDNVH�O}SXOH�3HHWUL�SDUJL�NXMXQGDPLQH� SDUJLNV�x $UHQGDWDNVH� MD� KHDNRUUDVWDWDNVH�3DLGH� WHKLVMlUYH�SLLUNRQGD�YDVWDYDOW� GHWDLOSODQHHULQJXOH��9LLDNVH�O}SXOH�WHKLVMlUYH�llUVH�YDED}KXODYD�HKLWDPLQH�x -lWNDWDNVH� OLQQD� SXLVWX� NRUUDVWDPLVW� NXMXQGXV� MD� QRRUHQGXVO}LNXVH� NRUUDV�� -lWNDWDNVH�OLQQD��PEULWVHYD�SXKNH± MD�YLUJHVWXVWVRRQL�NRUUDVWDPLVW�N�WWHSXXGH�YDUXPLVH�DELO��x 5HNRQVWUXHHULWDNVH�7||VWXVH�MD�3}OOX�WlQDYD�N}UJKDOMDVWXV�
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(QHUJLDPDMDQGXV
x .RRVW||V� $6�JD� (HVWL� (QHUJLD� NRRVWDWDNVH� SODQHHULWXG� SHUVSHNWLLYVHWHOH� DUHQHYDWHOH�SLLUNRQGDGHOH�3DLGH�OLQQDV�HOHNWULYDUXVWXVH�HHOSURMHNWLG��x /}SHWDWDNVH� 3DLGH� OLQQDOH� PLWWHNXXOXYDWHO� PDD�NVXVWHO� DVXYDWH� YDOJXVSXQNWLGH�UDKDVWDPLQH��x 3DLJDOGDWDNVH�XXHG�HOHNWULOLLQLG�PDDNDDEOLWHVVH�
6RRMDPDMDQGXV
x 7||WDWDNVH�YlOMD�DDVWDWHO�����������VRRMXVH�VllVWOLNXPD�WRRWPLVH��MDRWDPLVH�MD�WDUELPLVH�SURJUDPP��PLV�NLQGOXVWDE�NDXJN�WWH�DUHQJX�3DLGH�OLQQDV��x -lWNDWDNVH�VRRMDWUDVVLGH�MD�VRRMDV}OPHGH�UHQRYHHULPLVW�x 6RRMDPDMDQGXVH� DUHQJXV� OlKWXWDNVH� XXULQJXVW� ³3DLGH� OLQQDV� VRRMXVHQHUJLD� WRRWPLVH�UHNRQVWUXHHULPLQH��3DLGH�NHVNNDWODPDMD�ELRN�WWHOH��OHYLLPLVH�WDVXYXVXXULQJ´�
(ODPXPDMDQGXV
x $OXVWDWDNVH�-RRGLO�DVXYD�XXH�HODPXUDMRRQL�SODQHHULPLVHJD��
-llWPHPDMDQGXV��NHVNNRQQD± MD�ORRGXVKRLG�
x 9lKHQGDWDNVH�3DLGH�OLQQDVW�3lUQX�M}NNH�NDQGXYDW�SLQQDYHHUHRVWXVW��x 5DMDWDNVH�0�QGL�WlQDYD�VDGHYHHVXXEODOH�UHRVWXVW}NH�MD�OLNYLGHHULWDNVH�MllNUHRVWXV���x /LNYLGHHULWDNVH�6LOODRWVD�$%7�WHUULWRRULXPL�MllNUHRVWXV��NXQD�WHUULWRRULXP�MllE�3DLGH�XXH�YHHKDDUGH�YDKHWXVVH�OlKHGXVVH��
+DULGXV
/LQQD� UDKYDVWLNXSURJQRRV� QlLWDE� NRROLHDOLVWH� ODVWH� DUYX� ODQJXVW� 3DLGH� OLQQDV� DDVWDQL� ������3DLGH� OLQQDV�YlKHQHE� ODVWHDLDU�KPDGH�DUY� LJDO� DDVWDO��KH� U�KPD�Y}UUD��6HHW}WWX�HL�ROH�XXWH�KDULGXVDVXWXVWH�HKLWDPLQH�OLQQDV�YDMDOLN��3DLGH�NRROLY}UJX��PEHUNXMXQGDPLVH�RVDV�RQ�3DLGH�OLQQD�� 3DLGH� YDOOD� MD� 9llWVD� YDOOD� SODQHHULQJXOLVWH� �KLVKXYLGH� NDDUGLVWDPLVH� NlLJXV� YlOMD�W||WDWXG�YLLV�Y}LPDOLNNX�WXOHYLNXPXGHOLW�DODWHV������������}SSHDDVWDVW��
x 9}HWDNVH�VXXQG�ODVWHDLDWHHQXVH�RVWPLVHNV�HUDVWUXNWXXULGHOW��x 9DMDOLN�RQ�ODVWHDLD�WHNNLPLQH�5LVWLNX�WQ�SLLUNRQGD��x 9DMDOLN�RQ�NXMXQGDGD�NRROLY}UN��PLV�WDJDE�NRQNXUHQWVLY}LPHOLVH�KDULGXVH�DQGPLVH�OLQQDV�
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.XOWXXU
x 3DLGH�.XOWXXULNHVNXV�RQ�MlWNXYDOW�MD�YHHO�DNWLLYVHPDOW�NRJX�3DLGH�NXOWXXULHOX�MXKWLPLVH�MD�NRUUDOGDPLVH�NHVNXV��x $UHQGDWDNVH�HGDVL�3DLGH�OLQQDOH�NXXOXYDW�NDXEDPlUNL�³3DLGH�± (HVWLPDD�V�GD´��x $LGDWDNVH�NDDVD�((/.�3DLGH�3�KD�5LVWL�NLULNX�NXL�����VDMDQGLVW�SlULQHYD�DUKLWHNWXXUL� MD�NXQVWLPlOHVWLVH�VlLOLPLVHOH��
7HUYLVHWHJHYXV�MD�VSRUGLHOX�
x (KLWDWDNVH�YlOMD�3DLGH�OLQQD�VWDDGLRQ�
6RWVLDDOKRROHNDQQH
(HVPlUN�� OLQQDHODQLNH� VRWVLDDOQH� WXUYDOLVXV� � LQLPHVH� Y}LPDOLNXOW� LVHVHLVYD� WRLPHWXOHNX�WRHWDPLQH�x /XXDNVH� DODOLVHOW� WRLPLY� WXUYDNRGX� YlJLYDOODRKYULWH�� WlQDYDODVWH� MD� WHLVWH� DMXWLVW�SDLJXWDPLVW�YDMDYDWHOH�LVLNXWH�DMXWLVHNV�SDLJXWDPLVHNV�x 7lQDYDWH� MD� N}QQLWHHGH� UHNRQVWUXHHULPLVHO� Y}L� UDMDPLVHO� DUYHVWDWDNVH� UDWDVWRROL� MD�ODSVHYDQNUL�NDVXWDMDWH�OLLNXPLVY}LPDOXVWH�SDUDQHPLVHJD��x 7RHWDWDNVH�UDWDVWRROLWHHGH�HKLWDPLVW�WHLVWH�VRWVLDDO� MD�WHUYLVKRLXDVXWXVWH�MXXUGH�
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���)XQNWVLRQDDOQH�WVRQHHULPLQH
.lHVROHY� SHDW�NN� RQ� VXXQDWXG� 3DLGH� OLQQD� HKLWXVOLNH� WLQJLPXVWH� PllUDPLVHNV� MD� PDDNDVXWXVH�VXXQDPLVHNV�� $QWXG� SHDW�NL� WLQJLPXVHG� RQ� DOXVHNV� GHWDLOSODQHHULQJXWH� NRRVWDPLVHNV� MD�SURMHNWHHULPLVHNV�� .lHVROHY� SHDW�NN� NHKWLE� NRRV� 3DLGH� OLQQD� HKLWXVPllUXVHJD�� 3DLGH� YDQDOLQQD�PXLQVXVNDLWVHDOD� NDLWVHY||QGL� NDLWVHHHVNLUMDJD� QLQJ� 3DLGH� NHVNOLQQD� KRRQHVWDPLVH� MD� HKLWDPLVH�WLQJLPXVWHJD�

)RWR����3DLGH�NHVNOLQQ�
�����(ODPXPDD��(��± HODPX���DLDQGXV� MD�VXYLODNUXQWLGH�PDD�.RNNX� RQ� 3DLGH� OLQQDV� �OGSODQHHULQJX� MlUJL� ���� KD� HODPXPDDG�� (ODPXUHVHUYLNV� WXOHE�DUYHVWDGD�ND�PDD�DODVLG��PLV�OLVDQGXYDG�QDDEHUN�ODGH�OLLWXPLVHO�3DLGH�OLQQDJD��6DPXWL�WXOHE�DUYHVWDGD� VXXUH� SLQGDODJD� HODPXPDD� NLQQLVWXWH� MDJDPLVHO� WHNNLYDLG� NUXQWH� �KRRQHVWXVH�WLKHQGDPLQH��
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9lLNHHODPXPDD��((� � WHUYLNNUXQGLO�SDLNQHYDWH�NXQL���NRUWHULJD�HODPXWH�MD�JDUDDåLNUXQWLGH�PDD�� VXYLOD� MD� DLDQGXVNUXQWLGH� PDD� QLQJ� ULGDHODPXWH� MD� NDKHNRUUXVHOLVW� NROPH� MD� HQDPD�NRUWHULJD�NRUWHUHODPXWH�PDD� ��KHSHUHHODPXPDD�� HODPX�HKLWDPLVHNV�HUDOGDWXG�PDD� �NDNVLNHODPXPDD�� NDKH�NUXQGL�SLLULOH�HKLWDWXG�YlLNHHODPXWH�PDD� �ULGDHODPXPDD� NROPH�Y}L�HQDPD�NLQQLVHO�KRRQHVWXVYLLVLO��NVWHLVH�N�OJH�HKLWDWXG��KHSHUHHODPX�PDD� �NDKHNRUUXVHOLVWH�NROPH�MD�HQDPD�NRUWHULJD�NRUWHUHODPXPDD� �PDDSHDOVHWH�JDUDDåLGH�NUXQWLGH�PDD� �DLDQGXV� MD�VXYLODNUXQWLGH�PDD�
8XHG�SHUVSHNWLLYVHG�HODPXPDDG�3DLGH�OLQQDV�RQ�SODQHHULWXG�� 3UllPD�WHH�SLLUNRQGD�� 3lUQD�WQ�SLLUNRQGD��3lUQD�WQ�SLLUNRQQD�SHUVSHNWLLYVHLG�NUXQWH�RQ�DUYHVWDWXG�ND�3DLGH�3DHOLQQD�NYDUWDOLQD��3DHOLQQD�SURMHNW�HHOGDE�YlLNHHODPX�NUXQWH�PLQLPDDOVH�VXXUXVHJD������P� NXQL������P� MD�HKLWXVPDWHUMDOLQD�SHDE�ROHPD�NDVXWDWXG�HKLWXVSDDVL�� .DHYX�WQ�SLLUNRQG��SHUVSHNWLLYQH��ROHPDV�NHKWLY�GHWDLOSODQHHULQJ�� -RRGL�HODPXUDMRRQL�VHQL�KRRQHVWDPDWD�DODOH��ROHPDV�NHKWLY�GHWDLOSODQHHULQJ�� .DVWDQL�WQ�SLLUNRQG�ROHPDV�NHKWLY�GHWDLOSODQHHULQJ��ULGDHODPXG��� -DDPD�WQ�llUQH�PDD�DOD��ROHPDV�NHKWLY�GHWDLOSODQHHULQJ�
.RUUXVHODPXPDD��(.��± NROPH� Y}L�HQDPNRUUXVHOLVWH�NRUWHUHODPXWH�PDD �NROPH� NXQL�YLLHNRUUXVHOLVWH�NRUWHUHODPXWH�PDD��(.���� �NXXH� NXQL��KHNVDNRUUXVHOLVWH�NRUWHUHODPXWH�PDD��(.����
8XV� SHUVSHNWLLYQH� NRUUXVHODPXPDD� RQ� SODQHHULWXG� 3lUQD� WQ� SLLUNRQGD�� 3lUQD� WQ� ��NRUUXVHODPX� WDJXVHOH�PDD�DODOH�� 3HUVSHNWLLYVHOW� Y}LNV� VLQQD� HKLWDGD� NXQL� NROP�NROPH�NXQL� YLLHNRUUXVHOLVW� NRUUXVHODPXW�� 2OHPDVROHYDWHOH� NRUUXVHODPX� NUXQWLGHOH� WXOHNV�SHUVSHNWLLYLV� NRRVWDGD� GHWDLOSODQHHULQJXG�� HW� NDDVDMDVWDGD� PDDNDVXWXV� MD� YLLD� VHH�YDVWDYXVVH� UHDDOVHWH� YDMDGXVWHJD�� 6XXUW� WlKHOHSDQX� WXOHE� S||UDWD� SDUNLPLVNRKWDGH�VXXUHQGDPLVHOH�QLQJ�MllWPHPDMDQGXVH�NRUUDOGDPLVHOH�
7LQJLPXVHG�HODPXPDDGH�GHWDLOSODQHHULQJXWH�MD�SURMHNWLGH�NRRVWDPLVHNV
(ODPXPDDO� OXEDWXG�N}UYDOIXQNWVLRRQ�KRRQH�S}UDQGDSLQQDVW�NXQL������.}UYDOIXQNWVLRRQLQD�RQ� VRRYLWXVOLN� NDV� lULPDD� Y}L� VRWVLDDOPDD� � WLQJLPXVHO�� NXL� VHH� HL� WRR� NDDVD� OLLJVHW�P�UD��O}KQD�� WROPX�� YLEUDWVLRRQL�� VDPXWL� HL� WRKL� DXWROLLNOXV� ROXOLVHOW� VXXUHQHGD� N}UYDOIXQNWVLRRQL�WXOHPXVHQD�QLQJ�SDUNLPLQH�ODKHQGDGD�RPDO�NUXQGLO�
3DLGH�OLQQD�HKLWDWDYDWH�HODPXWH�SURMHNWHHULPLQH�WRLPXE�YDVWDYDOW�NRRVWDWXG�SURMHNWLOH�3URMHNWLV�WXOHE�PllUDWD�NUXQGL�KHDNRUUDVWDPLVH�S}KLP}WWHG�(ODPXNUXQWLGH�UDMDPLVHO�N}UJKDOMDVWDWXG� DODOH� WXOHE� NUXQGLO� ROHYDVW� N}UJKDOMDVWXVHJD� DODVW� YlKHPDOW� ����VlLOLWDGD�
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(ODPXWH� SURMHNWHHULPLVHO� MXED� KRRQHVWDWXG� DODOH� RQ� VRRYLWDWDY� �KHV� SLLUNRQQDV� Y}L�HODPXNYDUWDOLV�NDVXWDGD�SLLUDWXG�DUYX�NDWXVHNDOGHLG��QlLWHNV�NRUUDJD����������MD������9lOWLGD�WXOHNV�N}UYXWL�UDMDWDYDWH�PDMDGH�SXKXO�YlJD�YlLNHVH�NDWXVHNDOGH�HULQHYXVL��QlLWHNV�����MD�����Y}L� ���� MD� ���� Y}L� YHHOJL� YlLNVHPDG� YDKHG��� VHVW� VHH� MlWDE� OlELP}WOHPDWD� MD� NRUUDSlUDWX��OGLOPH�
+RRQHWH� SURMHNWHHULPLVHO� MD� HKLWDPLVHO� SHDNV� HHOLVWDPD� QDWXUDDOVHLG� PDWHUMDOH �SXLW��NLYL��EHWRRQ��PHWDOO��NDWXVHNLYL��YDOWVSOHNN�NDWXV���
9DQDGH� SXLWKRRQHWH� UHNRQVWUXHHULPLVHO� WXOHNV� YlOWLGD� QDWXUDDOVHLG� PDWHUMDOH� LPLWHHULYDLG�PDWHUMDOH �SODVWYRRGULG��SXLGXLPLWDWVLRRQLJD�SODVWDNQDG� MPV���3XLWHODPXWHO�HL�ROH�VRRYLWDWDY�NDVXWDGD� SODVWDNQDLG�� 6HH� ULNXE� KRRQH� QLLVNXVUHåLLPL� MD� WHNLWDE� KDLJH� PDMD V�QGURRPL��3ODVWDNQDLG�RQ�VRRYLWDWDY�SXLWKRRQHO�NDVXWDGD�DLQXOW�VXQGYHQWLODWVLRRQL�ROHPDVROXO�
2OHPDVROHYDWH� HODPXWH� �VK� ND� NRUWHUHODPXWH�� DNHQGH� YlOMDYDKHWDPLVHO� WXOHE� MlUJLGD�ROHPDVROHYDWH�DNHQGH�MDRWXVW��DNQD�LPSRVWLGH�ODLXV��DNQD�UDDPL�ODLXV�MQH���$NHQGH�MDRWXVW�RQ�OXEDWXG� PXXWD� YDLG� NRJX� KRRQHO� NRUUDJD� 3DLGH� /LQQDYDOLWVXVHJD� NRRVN}ODVWDWXG� SURMHNWL�DOXVHO�
8XWH� YlLNHHODPXWH� HKLWDPLVHO� 3DLGH� OLQQDV RQ� NHHODWXG� PRRGXVWDGD� YlLNVHPDLG� NXL������ Pð� HODPXNUXQWH� �VLLD� KXOND� HL� NXXOX� MXED� NHKWLYD� GHWDLOSODQHHULQJXJD� PllUDWXG�NUXQGLG��� 9lLNVHPDWHOH� NUXQWLGHOH� WLKHDVXVWXVDODO� WXOHNV� UDMDGD� NLYL� Y}L�NDUNDVVNDQGHNRQVWUXNWVLRRQLJD�SXLW� Y}L�NLYLYRRGULJD�KRRQHLG��
2OHPDVROHYDWHV� HODPXSLLUNRQGDGHV� WXOHE� KRRQHWH� UHNRQVWUXHHULPLVHO� MD� XXWH� KRRQHWH�SURMHNWHHULPLVHO� OlKWXGD� NRQNUHHWVH� SLLUNRQQD� HKLWXVWUDGLWVLRRQLVW� MD� NXMXQHQXG�KLQQDHKLWXVOLNXVW�PLOM||VW�
.UXQGL�YDOGDMDO�ODVXE�NRKXVWXV�WDJDGD�NUXQWLGHO�WHNNLYDWH�MllWPHWH�NRJXPLQH�SU�JLNDVWLGHVVH�Y}L�NRQWHLQHULWHVVH�QLQJ�RUJDQLVHHULGD�QHQGH�UHJXODDUQH�lUDYHGX��bUDYHR�RVDV�WXOHE�V}OPLGD�OHSLQJ� P}QH� VHGD� WHHQXVW� SDNNXYD� ILUPDJD� QLQJ� MllWPHWH� O}SOLN� ODGXVWDPLVSXQNW� SHDE�YDVWDPD�3DLGH�OLQQD�MllWPH�HHVNLUMDJD�VlWHVWDWXVW�
�����bULPDD��b��� NRQWRULWH��lULGH�MD�WHHQLQGXVRWVWDUEHOLVWH�HKLWLVWH�DOXQH�MD�QHQGH�WHHQLQGXVPDD� �NDXSOXVWH��WXUJXGH�MW��MDHP��JLHWWHY}WHWH�PDD� �NDXEDEDDVLGH��WXUXVWXVRUJDQLVDWVLRRQLGH�MW��KXOJLP��JLHWWHY}WHWH�PDD� �WRLWOXVWXVHWWHY}WHWH�PDD�± UHVWRUDQLGH��EDDULGH��NRKYLNXWH�MW��WRLWOXVWXVHWWHY}WHWH�PDD� �PDMXWXVHWWHY}WHWH�PDD�± KRWHOOLGH��PRWHOOLGH��NlPSLQJXWH�MW��PDMXWXVHWWHY}WHWH�PDD� �SXKNHNRGXGH�MD�VDQDWRRULXPLGH�PDD�± NDVXPLW�WDRWOHYDWH�VDQDWRRULXPLGH�MD�SXKNHNRGXGH�PDD� �WXULVPLILUPDGH�MD�NDVXPLW�WDRWOHYDWH�SXKNH� MD�VSRUGLEDDVLGH�PDD� �EHQVLLQLMDDPDGH�PDD�
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 �NRNNXRVWXODGXGH�MD�ODRSODWVLGH�PDD� �ROPHWHHQLQGXVHWWHY}WHWH�PDD� �QlLWXVHSDYLOMRQLGH�DOXQH�MD�QHQGH�WHHQLQGDPLVHNV�YDMDOLN�PDD� �SDQJDKRRQHWH�DOXQH�MD�QHQGH�WHHQLQGDPLVHNV�YDMDOLN�PDD� � VLGHDVXWXVWH� PDD� ± VLGHNRQWRULWH�� WHOHIRQL� MD� WHOHJUDDILDVXWXVWH� DOXQH� MD� QHQGH�WHHQLQGDPLVHNV�YDMDOLN�PDD� � NRQWRULWH� MD�E�URRGH�PDD�± NDVXPLW� WDRWOHYDWH�NRQWRULWH�� E�URRGH� MD� UHNODDPLDJHQWXXULGH�WHHQLQGDPLVHNV�YDMDOLN�PDD� � PDVVLNRPPXQLNDWVLRRQLGH� PDD� ± UDDGLR�� WHOHYLVLRRQL� MD� DMDNLUMDQGXVH� NDVXWXVHV� ROHY� MD�QHQGH�WHHQLQGDPLVHNV�YDMDOLN�PDD�
bULGH�MD�E�URRGH�PDD�DODG3DLGH� OLQQD� lUL� MD� E�URRGH� PDDG� RQ� NRRQGXQXG� NHVNOLQQD� SLLUNRQGD�� SODQHHULQJXSHULRRGL�MRRNVXO� RQ� HWWHQlKWXG� NHVNOLQQD� lUL� MD� E�URRSLQGDVLG� MXXUGH� HKLWDGD� YDLG� SDDULOH� YDEDOH�NUXQGLOH�� PLOOH� WlSVHPDG� KRRQHVWXVWLQJLPXVHG� SDQQDNVH� SDLND� SHUVSHNWLLYLV� NRRVWDWDYDWH�NHVNOLQQD� KRRQHVWXVWLQJLPXVWHJD�� 6DPXWL� QlKDNVH� SODQHHULQJXJD� HWWH� lULPDLG� XXWH� MD�ROHPDVROHYDWH� HODPX� MD� W||VWXVSLLUNRQGDGH� YDKHWXVVH� OlKHGXVVH�� $UYHVWDWXG� RQ� lULGH�WHHQLQGDPLVHNV�SLLVDYDOW�KHD�WUDQVSRUGL� OLJLSllVXJD��DVXNRKD�OLQQDHKLWXVOLNH�WLQJLPXVWHJD�MD�SHUVSHNWLLYVHWH� YDMDGXVWHJD�� 6DPXWL� RQ� DUYHVWDWXG� VHQL� YlKHVHO� PllUDO� HVLQGDWXG�lULYDOGNRQGDGH� KRRJXVWXPLVW� 3DLGHV �DXWRGH� P��N�� UHJLRQDDOVHG� WHHQLQGXVNHVNXVHG� MQH���bULPDDO�Y}LE�NXQL�����XODWXVHV�NDVXWDGD�N}UYDOPDDNDVXWXVH�VLKWRWVWDUYHW�
8XHG�lULGH�MD�E�URRGH�PDD�DODG�DVXYDG��� 7DOOLQQD�WQ�ULQJWHH�S}KMDSRROVHV�N�OMHV��� .DUMD�WQ�llUHV�5XXEDVVDDUH�WHH�MD�.DUMD�WQ�YDKHOLVHO�DODO�� 3lUQXYlOMD�WlQDYDO��� 5DNYHUH�3lUQX�PQW�llUHV�-RRGL�VLVVHV}LGX�YDVWDV��� 0DNVLPDUNHWL�WDJXVHO�PDD�DODO��� 3UllPD�WHH�llUHV�HQGLVH�3DLGH�3LLPDNRPELQDDGL�YDVWDV��� 3UllPD�WHH�llUHV�$5.�NHVNXVH�N}UYDO��� 6XXU�.DDUH�WlQDYD�DOJXVHV�
%HQVLLQLMDDPDG� 8XWH� EHQVLLQLMDDPDGH� HKLWDPLVHO� 3DLGH� OLQQD� WXOHE� DUYHVWDGD� MlUJPLVWH�WLQJLPXVWHJD�x (L� WRKL� DVXGD� HODPXWH� MD� NRROLGH�ODVWHDHGDGH� YDKHWXV� OlKHGXVHV� �NDXJXV� HODPXWHVW�VRRYLWDYDOW����PHHWULW��x /LQQDHKLWXVOLNXOW�VRELY�DVXNRKWx +HD�MXXUGHSllV�WUDQVSRUGLOH�x 3LLVDYDG�NHVNNRQQDWLQJLPXVHG�REMHNWL�RKWXNV�NDVXWDPLVHNV�x 0DNVLPDDOQH�WDQNODWH�DUY�3DLGH�OLQQDV�� ��
3HUVSHNWLLYVHG�EHQVLLQLMDDPD�NUXQGLG�3DLGH�OLQQDV�DVXYDG��� -DDPD�MD�7||VWXVH�WQ�ULVWPLN��� 3XXYLOMD�MD�/DLD�WlQDYD�llUQH�DOD��� $LDYLOMD�MD�.DUMD�WlQDYD�ULVWPLN��� -lUYH�WHH�MD�7DOOLQQD�WlQDYD�ULVWPLN�
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�� 5DNYHUH�3lUQX�PDDQWHH�QLQJ�-RRGL�WlQDYD�ULVWPLN��� $LDYLOMD�MD�3lUQX�WQ�ULVWPLN��RVDOLVHOW�SUDHJXQH�NXOWXXULNHVNXVH�SDUNOD��
�����7RRWPLVPDD��7�
������7RRWPLVKRRQHWH�PDD� �7K� ± WRRWPLVKRRQHWH� DOXQH� MD� QHQGH� WHHQLQGDPLVHNV� YDMDOLN�PDD� � W||VWXVHWWHY}WHWH� PDD� NRRV� DELWRRWPLVH�� ODGXGH� QLQJ� ROPH� MD� WHHQLQGXVKRRQHWH�WHHQLQGDPLVHNV�YDMDOLNX�PDDJD� �HOHNWULMDDPDGH��DODMDDPDGH�MD�WHLVWH�HQHUJLDW�WRRWYDWH�DVXWXVWH�PDD� �NDWODPDMDGH�PDD� �N�OPKRRQHWH��WHUDYLOMDKRLGODWH��MXXUYLOMDEDDVLGH�MD ODRNRPSOHNVLGH�PDD� �HKLWXVHWWHY}WHWH�PDD� �PHWVDSXQNWLGH�PDD�MD�VDHNDDWULWH�PDD� �DXWREDDVLGH�MD�DXWRPDMDQGLWH�PDD� �VDGDPDWH�PDD�
.}LJL� XXWH� W||VWXV� MD� WRRWPLVKRRQHWH� SURMHNWHHULPLQH� 3DLGH� OLQQDV� WRLPXE� DLQXOW�GHWDLOSODQHHULQJX� DOXVHO�� 'HWDLOSODQHHULQJXV� WXOHE� ODKHQGDGD� OLVDNV� VHDGXVHJD�PllUDWXOH�x MXXUGHSllVXWHHGH�ODKHQGDPLQH��NRJX�SODQHHULQJX�P}MXDODO�x DQGD�KLQQDQJ�NHVNNRQQD�ROXNRUUD�PXXWXPLVHOH�VHRVHV�NDYDQGDWDYD�W||VWXVH�MD�VHGD�WHHQLQGDYD�WUDQVSRUGL�MPV�HULSlUDJD�
3DLGH�OLQQDV�WXOHE�XXWH�WRRWPLVDODGH�UDMDPLVHOH�HHOLVWDGD�YDQDGH�NRUUDVWDPLVW�MD�YDUHP�SODQHHULWXWH� NDVXWXVHOH� Y}WPLVW�� 7RRWPLVPDD� YDOGDMDO� ODVXE� NRKXVWXV� WDJDGD� RPD�WHUULWRRULXPL�NRUUDVKRLG��
.HVNNRQGD� RKXVWDGD� Y}LYD� W||VWXVH� Y}L� WHHQLQGXVH� UDMDPLVHO� WXOHE� NRRV�GHWDLOSODQHHULQJX� NRRVWDPLVHJD� NRRVWDGD� ND� NHVNNRQQDP}MX� KLQQDQJ�� NXVW� VHOJXNVLG�OHHYHQGDYDG�PHHWPHG�Y}LPDOLNHOH�NHVNNRQQDSUREOHHPLGHOH��6HH�RQ�YDMDOLN��HW�lUD�KRLGD�Y}LPDOLNNX�NHVNNRQQDVDDVWH�WHNNLPLVH�RKWX�
3HDOH� 3DLGH� OLQQDV� ROHYDOH� WRRWPLVPDDOH� SHDNV� DUYHVWDPD� ND� OlKL�PEUXVHV� DVXYDLG�SHUVSHNWLLYVHLG� WRRWPLVPDLG� �6LOODRWVD�� 0lR�� 3UllPD�� 5HRSDOX� MQH��� 6XXUHPDWH�WRRWPLVHWWHY}WHWH� UDMDPLVHO�� PLV� KlLULYDG� �PEULWVHYDW� NHVNNRQGD� MD� OLQQDUXXPL�� WXOHNV�NDDOXGD� �KH� DOWHUQDWLLYLQD� OLQQD� OlKL�PEUXVH� NDDVDPLVW�� 7RRWPLVPDD� N}UYDOIXQNWVLRRQLQD�WRKLE�ROOD�NXQL�����lULPDDG��WLQJLPXVHO�HW�WDJDWDNVH�Q}XHWHNRKDQH�SDUNLPLQH�RPDO�NUXQGLO�
3ODQHHULWDYDG�WRRWPLVPDDG�DVXYDG��� 5XXEDVVDDUH�WHH�± 5DXGWHH�± 0�QGL�± 7||VWXVH�� .DUMD�WQ�YDKHOLQH�PDD�DOD��0�QGL�WQ����NUXQGLOH�RQ�SODQHHULWXG�OLKD�HVPDVH�W||WOHPLVH�WHKDV��� 5DXGWHH�� -DDPD� WQ�± 5XXEDVVDDUH� WHH�YDKHOLQH�PDD�DOD��PLV�RQ�UHVHUYHHULWXG�3DLGH�OLQQD�XXH�NDWODPDMD�HKLWDPLVHNV��
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9lLNHWRRWPLV� MD�lULPDDG�6LLD� KXOND� NXXOXE� KXOJLP��JL� MD� YlLNHWRRWPLVHJD� K}LYDWXG� VHJDHKLWXV�� 3DLGH� OLQQD��OGSODQHHULQJXJD RQ�YlLNHWRRWPLV� MD�lULPDDG�PllUDWXG�MlUJPLVWHOH�NUXQWLGHOH��� 3lUQX�WQ������� -lUYH�WHH�llUQH�PDD�DOD��� 5XXEDVVDDUH�WHH�± 5DXGWHH�± 0�QGL�± 7||VWXVH�� .DUMD�WQ�YDKHOLQH�PDD�DOD�
bULPDDGH�MD�WRRWPLVPDDGH�SURMHNWHHULPLVH�QLQJ�HKLWXVWLQJLPXVHG
3URMHNWL�DOXVHO RQ� OXEDWXG�ROHPDVROHYDWH� W||VWXV� MD� WRRWPLVKRRQHWH� UHNRQVWUXHHULPLQH�QLQJ��PEHUHKLWDPLQH��.XL��PEHUHKLWXVW||GH�NlLJXV�HL�PXXWX�KRRQH�HKLWXVDOXQH�SLQGDOD�HQDP�NXL�����VHQLVHVW�HKLWXVDOXVHVW�SLQGDODVW��GHWDLOSODQHHULQJXW�HQQH�SURMHNWHHULPLVW�HL�Q}XWD�
2OHPDVROHYDWH� NRQWRUL��� E�URR� MW� lULKRRQHWH� DNHQGH� YlOMDYDKHWDPLVHO� WXOHE� MlUJLGD�ROHPDVROHYDWH�DNHQGH�MDRWXVW��DNQD�LPSRVWLGH�ODLXV��DNQD�UDDPL�ODLXV�MQH���$NHQGH�MDRWXVW�RQ�OXEDWXG� PXXWD� YDLG� NRJX� KRRQHO� NRUUDJD� 3DLGH� /LQQDYDOLWVXVHJD� NRRVN}ODVWDWXG� SURMHNWL�DOXVHO�
.UXQGL�YDOGDMDO�ODVXE�NRKXVWXV�WDJDGD�NUXQWLGHO�WHNNLYDWH�MllWPHWH�NRJXPLQH�SU�JLNDVWLGHVVH�Y}L�NRQWHLQHULWHVVH�QLQJ�RUJDQLVHHULGD�QHQGH�UHJXODDUQH�lUDYHGX��bUDYHR�RVDV�WXOHE�V}OPLGD�OHSLQJ�P}QH�VHGD�WHHQXVW�SDNNXYD�ILUPDJD�
3DUNLPLQH� lUL� MD� WRRWPLVDODGHO� WXOHE� ODKHQGDGD� NUXQWLGH� VLVHVHOW�� 3DUNODWHVW� NRJXQHYDG�VDMXYHHG� RQ� VRRYLWDWDY� MXKWLGD� OlEL� }OLS��QLVH�� 9DVWDY� ODKHQGXV� WXOHNV� YlOMD� W||WDGD�SDUNODWHOH�VDGHYHWH�NDQDOLVDWVLRRQL�SURMHNWHHULPLVHO�
�����6RWVLDDOPDD��h�
� NXOWXXUL��� KDULGXV��� WHUYLVKRLX� MD� VRWVLDDOVIllUL� HKLWLVWH� DOXQH� QLQJ� QHQGH� WHHQLQGXVPDD��VDPXWL�SXKNXVH�MD�YDED�DMD�YHHWPLVHNV�HWWHQlKWXG�PDD�
������ hKLVNRQGOLNH� KRRQHWH�PDD� �hK�� ± NDVXPLW�PLWWHWDRWOHYDWH� VRWVLDDOVIllULDVXWXVWH� MD�YDOLWVXVDVXWXVWH�DOXQH�QLQJ�QHQGH�WHHQLQGDPLVHNV�YDMDOLN�PDD� �NXOWXXUL� MD�VSRUGLDVXWXVWH�PDD� � VDNUDDODVXWXVWH� PDD� ± NLULNXWH� MD� SDOYHPDMDGH� DOXQH� QLQJ� QHQGH� WHHQLQGDPLVHNV� YDMDOLN�PDD� �NRROLHHOVHWH�ODVWHDVXWXVWH�PDD� �KDULGXVDVXWXVWH�PDD� �WHDGXVDVXWXVWH�PDD� �NDVXPLW�PLWWHWDRWOHYDWH�WHUYLVKRLX� MD�YHWHULQDDUDVXWXVWH�PDD� �VRWVLDDOKRROGHDVXWXVWH�PDD� � YDOLWVXV� MD� RPDYDOLWVXVDVXWXVWH� PDD�� YlOMD� DUYDWXG� 6LVHPLQLVWHHULXPL� MD�.DLWVHPLQLVWHHULXPL�PDD�
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 �HODPX� MD�NRPPXQDDOHWWHY}WHWH�PDD�
.lHVROHYD�SODQHHULQJXJD�RQ�XXHG�VRWVLDDOPDDG�PllUDWXG��� 3DLGH�hKLVJ�PQDDVLXPL�YDKHWXVVH�OlKHGXVVH�.RROL�WlQDYD�llUVHOH�PDD�DODOH��� 7DOOLQQD�WQ���MD�7DOOLQQD�WQ����QRRUWHPDMD�DVXWDPLVH�HHVPlUJLO��� -lUYDPDD� KDLJOD� �PEHUNXMXQGDPLQH� PDDNRQQD� KDLJODNV� QLQJ� VHRVHV� VHOOHJD�MXXUGHHKLWXVHG�KDLJOD�NUXQGLO��� 9DQXULWH�KRROGXVNRGX�UDMDPLQH�.DHYX�WlQDYDOH�
3HUVSHNWLLYLV� RQ� HWWHQlKWXG� �KH� VRWVLDDOPDMD� UDMDPLQH� 3DLGH� OLQQD� WHUULWRRULXPLOH�� DVXNRKW�VHOJLWDWDNVH�SHUVSHNWLLYLV�
������hOGPDD��hP�± PDD��PLOOHOW�HL�WDRWOHWD�NDVXPLW� �PHWHRURORRJLDMDDPDGH�MD�±YDDWOXVSXQNWLGH�PDD� VWDDGLRQLGH�PDD� �VXSHOUDQGDGH�PDD� �YDED}KXPXXVHXPLGH�PDD� �ODXOXYlOMDNXWH�PDD� �NDOODVUDGDGH�DOXQH�PDD� �UDKYDSHR� MD�NRNNXWXOHNXYlOMDNXWH�PDD� �UDQQDODXWULWH�PDD�MD�YlLNHXMXYYDKHQGLWH�SDLJXWXV� QLQJ�UDQGXPLVPDD� � SDUNLGH� MD�PXUXYlOMDNXWH�PDD�± NDWDVWUL�NVXVHQD� NDWDVWULVVH� NDQWDYDWH� KDOMDVDODGH� DOXQH�PDD� �NDOPLVWXWH�PDD�
2OHPDVROHYDWHOH� SDUNLGHOH� MD� KDOMDVDODGHOH� QlKDNVH� SHUVSHNWLLYLV� HWWH� OLQQD� URKHOLVH�Y}UJXVWLNX� ORRPLVW� MD� URKHOLVH� Y||QGL� NRUUDVWDPLVW�� hOGSODQHHULQJXV� QlLGDWXG� �OGPDDG� RQ�N}LN�DYDOLNXNV�NDVXWDPLVHNV�
0lQJXYlOMDNXG0lQJXYlOMDNXWH� ORRPLVHO� RQ� DUYHVWDWXG� HULQHYDWH� HODPXUDMRRQLGH� SDLNQHPLVW�� WXUYDOLVXVW� MD�KHDG�MXXUGH�SllVX�QLL�MDOJVL�NXL�MDOJUDWWDJD�.lHVROHYD��OGSODQHHULQJXJD�RQ�PllUDWXG�MlUJPLVHG�PlQJXYlOMDNXWH�DVXNRKDG��� 5LVWLNX�NYDUWDOL�PlQJXYlOMDN��� .DUMD�WQ�PlQJXYlOMDN��� 6XXU�$LD�WQ�PlQJXYlOMDN��� 6RR�WQ�PlQJXYlOMDN��� /HPELWX�SDUJL�PlQJXYlOMDN��� 3lUQX�WQ����NUXQGLO��6NDWH�SDUN���� 3XXYLOMD�WQ�PlQJXYlOMDN��� -RRGL�WQ�PlQJXYlOMDN��� $DVD�WQ�PlQJXYlOMDN�
6SRUGLUDMDWLVHG�� 6LOODRWVD�SDUNOD��WHQQLVHYlOMDN���� 9DOJXVWDWXG�VXXVDUDGD�OLQQD�URKHOLVHV�Y||QGLV��DVXNRKW�YDMDOLN�WlSVXVWDGD��
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�� 3DLGH�hKLVJ�PQDDVLXPL�VWDDGLRQLVW�NXMXQGDWDNVH�-lUYD�0DDNRQQD�VWDDGLRQ��� 3DLGH�OLQQD�hOHM}H�VWDDGLRQLVW�NXMXQGDWDNVH�PDDNRQGOLNX�WlKWVXVHJD�MDOJSDOOLVWDDGLRQ�
.DOPLVWXG3ODQHHULQJX�SHULRRGL�MRRNVXO�HL�QlKWD�HWWH�3DLGH�OLQQD�XXH�NDOPLVWX�UDMDPLVW�/HPPLNORRPDGH�PDWPLVSDLN�ODKHQGDWDNVH�5HRSDOX�NDOPLVWX�EDDVLO�
$YDOLN�UDQG$YDOLNX� UDQQDQD� QlKDNVH� HWWH� 3DLGH� WHKLVMlUYH�� XXWH� DYDOLNH� UDQGDGH� UDMDPLQH�SODQHHULQJXSHULRRGLO HL�ROH�RWVWDUEHNDV�
�����9HHNRJXGH�PDD��9�
� LVHVHLVYDW�NDWDVWUL�NVXVW�PRRGXVWDYD�M}H��MlUYH��YHHKRLGOD�MP�YHHNRJX�DOXQH�MD�VHOOH�MXXUGH�NXXOXY�PDD�
 �YHHNRJXGH�DOXQH�PDD�± LVHVHLVYD�NDWDVWUL�NVXVH�PRRGXVWDY�UDQQDYHH��M}H��MlUYH��YHHKRLGOD�MP�YHHNRJX�DOXQH�PDD�
3DLGH� OLQQD� YHHNRJXGH� PDD� RQ� 3DLGH� WHKLVMlUY�� SODQHHULQJXJD� XXVL� YHHNRJXGH� PDLG� HL�PllUDWD�
�����7UDQVSRUGLPDD��/�
� OLLNOXVHNV� MD� WUDQVSRUGLNV� �PDDQWHH��� UDXGWHH��� YHH��� }KX� MD� WRUXWUDQVSRUW�� HWWHQlKWXG�PDD�NRRV� RKXWXVH� WDJDPLVHNV� MD� VHOOH PDD� NRUUDVKRLXNV� HWWHQlKWXG� HKLWLVWH� DOXVH� QLQJ� QHQGH�HKLWLVWH�WHHQLQGXVPDD�
 � WlQDYDWH�� N}QQLWHHGH�� YLDGXNWLGH�� EXVVLSHDWXVWH�� RRWHSDYLOMRQLGH� MW�� OLLNOXVHNV� YDMDOLNH�UDMDWLVWH�PDD� � YlOMDNXWH� MD� SODWVLGH� PDD� � YlOMDNXWH�� SDUNLPLVSODWVLGH�� }SSHYlOMDNXWH�� DXWREXVVLGH�VHLVXSODWVLGH��EXVVLMDDPDGH�MQH�DOXVH�PDDJD�
.}LN�3DLGH�OLQQD�WHHGHUHJLVWULV�DVXYDG�WHHG�NXXOXYDG�WUDQVSRUGLPDD�KXOND�
3DLGH�OLQQD�XXHG�SHUVSHNWLLYVHG�V}LGXWHHG��� 5LVWLNX�WQ�SLNHQGXV��� 3XXYLOMD�WQ�OlELPXUUH��SLNHP�SHUVSHNWLLY���� 3DLGH�OLQQD��PEHUV}LW��SLNHP�SHUVSHNWLLY���� 7LLJL�WQ�ODLHQGXV��� .DHYX�WQ���� 5XXEDVVDDUH�WHH�SDUDOOHHO�



3DLGH�OLQQD��OGSODQHHULQJ

��

�� 5DXGWHH�WQ�SLNHQGXV��SLNHP�SHUVSHNWLLY���� 6WDDGLRQL�WQ��PDDNRQQD�VWDDGLRQL�MXXUGH���� .LWVD�WQ�OlELPXUUH�
3DLGH�OLQQD�XXHG�SHUVSHNWLLYVHG�MDOJUDWWDWHHG3DLGH�OLQQD�SHUVSHNWLLYVHG�MDOJUDWWDWHHG�Y}LE�MDJDGD�RPD�HKLWXVOLNH�S}KLP}WHWH�W}WWX�NDKHNV��(VLPHVHV� YDULDQGLV� ODKHQGDWDNVH� ROHPDVROHYDWH� WHHGH� EDDVLO� WHHNDWWH� PlUJLVWXVHJD�� 7HLVHV�YDULDQGLV� QlKDNVH� HWWH� WlLHVWL� XXWH� VHOOHNV� HWWHQlKWXG� MDOJUDWWDWHHGH� UDMDPLVW�� 8XHG�SHUVSHNWLLYVHG�MDOJUDWWDWHHG�RQ�MlUJPLVHG��� -DDPD�WQ�llUHV��� .DHYX�WQ�llUHV��� 5LVWLNXOW�-RRGLOH��� -}H�WlQDYDOW�-lUYH�WHHOH��� 3LND�WQ�SLNHQGXV�hOHM}H�VWDDGLRQLOH�MD�VHDOW�.ULLOHYlOMD�N�OOD��� 3XXYLOMD�WQ�ODLHQGXV��� 3DLGHVW�0lRVVH�
-DOJUDWWDWHHGHVW� WXOHE�YHHO� lUD�PlUNLGD�(XUR�9HOR��PLV� OlELE�3DLGH� OLQQD�QLQJ�3DLGH� OLQQDVW�DOJXVH� VDDY� 6�GDPDD�.}UYHPDD� MDOJUDWWDUDGD�� 6�GDPDD� .}UYHPDD� MDOJUDWWDUDMD� NDXGX� RQ�Y}LPDOLN�PDWNDWD� 3DLGHVW�0DWVLPlHOH�� VHDOW� .}UJHPlHOH��$UGXVVH��9RRVHOH��$OEXVVH�� 3XUWL�QLQJ� OlEL� 7DUEMD� XXHVWL� 3DLGHVVH�� 6�GDPDD�.}UYHPDD� MDOJUDWWDUDMD� DUHQGDPLQH� WRLPXE� LJDO�DDVWDO� MD� ORRGHWDYDVWL� DDVWDWH� SlUDVW� VDDE� VHOOHVW� NRUUDOLNX� WlKLVWXVHJD� MD� KlVWL� WRLPLYD�WHHQLQGXVHJD�MDOJUDWWDUDGD�
.RRVW||V�7�UL�OLQQDJD�QlKDNVH�HWWH�MDOJUDWWDUDMD�UDMDPLVW�PDUVUXXGLOH�3DLGH�7�UL�
3DLGH�OLQQD�XXHG�SHUVSHNWLLYVHG�SDUNODG��� 7DOOLQQD�WQ�MD�.DHYX�WQ�ULVWPLNXO��� .DHYX�MD�9HVNL�WQ�ULVWPLNXO��� 9DOOLPlH�WDJXQH�SDUNOD��� 9lLNH�$LD�WQ�MD�7DOOLQQD�WQ�YDKHOLQH�SDUNOD��� $5.�HVLQH�SDUNOD�3lUQX�PQW�llUHV��� 6WDDGLRQL�MXXUHV�ROHY�SDUNOD�
3DUNODWH� SURMHNWHHULPLVHO� MD� HKLWDPLVHO� WXOHE� NRRVWDGD� YHUWLNDDOSODQHHULQJ� NRRV� VDGHPHYHWH�NDQDOLVDWVLRRQLJD��3DUNODWH�UDMDPLVHO�WXOHE�HVPDOW�VDGHYHVL�MXKWLGD�OlEL�}OL�S��QLVH�
%XVVLMDDP.lHVROHYD��OGSODQHHULQJXJD�RQ�EXVVLMDDPD�SHUVSHNWLLYVHNV�DVXNRKDNV�PllUDWXG�3}OOX�WQ����NLQQLVWX��SHDOH�3llVWHDPHWL�NROLPLVW�SHUVSHNWLLYVHOH�-lUYH�WHH�NUXQGLOH�
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�����-llWPHKRLGOD�PDD��-�
� WRRWPLV� MD� ROPHMllWPHWH� ODGXVWDPLVSODWVL�� HWWHY}WWH� VDQLWDDUWVRRQL� QLQJ� KHLWYHH�SXKDVWXVVHDGPHWH�DOXQH�QLQJ�VHOOH�WHHQLQGXVPDD� �HWWHY}WHWH�VDQLWDDUWVRRQLGH�PDD� �WRRWPLV� MD�ROPHMllWPHWH�ODGXVWDPLVSODWVLGH�PDD�
hOGSODQHHULQJXJD�HL�QlKWD�HWWH�XXH�MllWPHKRLGODPDD�UDMDPLVW��(QGLQH�SU�JLPlJL�NDHWDNVH�MD�SHDOH�VHGD�DQWDNVH�XXV�NDVXWXVIXQNWVLRRQ�� VRRYLWDYDOW��OGPDD�UHNUHDWLLYVHO�HHVPlUJLO�
�����5LLJLNDLWVHPDD��5��
� ULLJL�NDLWVHM}XGXGH��SLLUYDOYH��WROOL��SROLWVHL��NLQQLSLGDPLVNRKWDGH�MW�YDOLWVHGD�ROHY�PDD�
 � NDLWVHM}XGH� NDVXWXVHV� ROHY� PDD� ± NDVDUPXWH�� SLLULNDLWVHNRUGRQLWH�� }SSHNHVNXVWH� MW��ULLJLNDLWVH�HHVPlUNL�WHHQLYDWH�UDMDWLVWH�DOXQH�MD�QHQGH�WHHQLQGDPLVHNV�YDMDOLN�PDD� �NLQQLSLGDPLVNRKWDGH�PDD� �WXOHW}UMH� MD�NRUUDNDLWVHDVXWXVWH�PDD� �WROOLSXQNWLGH�DOXQH�MD�QHQGH�WHHQLQGDPLVHNV�YDMDOLN�PDD� �SROLWVHL� MD� OLLNOXVSROLWVHL�NDVXWXVHV�ROHYDWH�KRRQHWH�DOXQH�MD�QHQGH�WHHQLQGDPLVHNV�YDMDOLN�PDD� �.DLWVHOLLGX�NDVXWXVHV�ROHYDWH�KRRQHWH�DOXQH�MD�QHQGH�WHHQLQGDPLVHNV�YDMDOLN�PDD� �6LVHPLQLVWHHULXPL�MD�.DLWVHPLQLVWHHULXPL�PDD�
hOGSODQHHULQJXJD� QlKDNVH� HWWH� 3llVWHDPHWL� NUXQGL� OLQQDVW� YlOMDYLLPLVW�� 8XHNV�SHUVSHNWLLYVHNV�DVXNRKDNV�RQ�-lUYH�WHH�llUQH�PDD�DOD�7DOOLQQD�ULQJL�OlKLVWHO�
�����0DDWXOXQGXVPDD��0�
� S}OOXPDMDQGXVVDDGXVWH�WRRWPLVHNV�MD�PHWVDNDVYDWXVHNV�HWWHQlKWXG�PDD� �S}OOXPDMDQGXVPDD��KDULWDY�PDD�MD�ORRGXVOLN�URKXPDD�� �PHWVDPDD� �PXX�PDD� �}XHPDD�
hOGSODQHHULQJXJD�HL�QlKWD�HWWH��KWHJL�XXW PDDWXOXQGXVPDDG��SLJHP�WXOHNV�PDDWXOXQGXVPDD�VLKWRWVWDUYH�DMD�MRRNVXO�YLLD�YDVWDYXVVH�OLQQDOLVWH�VLKWRWVWDUYHWHJD�
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3}KLOLVWH�WHKQRY}UNXGH�WUDVVLG�MD�WHKQRUDMDWLVWH�DVXNRKDG
6RRMXVHQHUJHHWLND
3ODQHHULQJXSHULRRGL� MRRNVXO� RQ� DUYHVWDWXG� XXH�� ELRN�WWHO� W||WDYD�� NDWODPDMD� HKLWDPLQH��.DWODPDMD�DVXNRKDNV�RQ�YDOLWXG�-DDPD�WQ�MD�5DXGWHH�WQ�llUQH�PDD�DOD��
8XWH� SHUVSHNWLLYVHWH� NYDUWDOLWH� HKLWDPLVHO� WXOHE� DUYHVWDGD� �KLVH� VRRMDY}UJXJD� OLLWPLVHJD��/lKLDDVWDWHO� RQ� SURJQRRVLWDY� P}QLQJDQH� VRRMDWDUELPLVH� YlKHQHPLQH� VHRVHV� KRRQHWH�OLVDVRRMXVWDPLVHJD�MD�WHLVWH�DOWHUQDWLLYVHWH�N�WWHY}LPDOXVWH�NDVXWDPLVHJD��
+HWNHO�NlLE�W||�VRRMXVUDVVLGH�DUYHOHY}WPLVHNV�MD�3DLGH�OLQQD�RPDQGLVVH�DQGPLVHNV��$DVWDNV������WXOHE�N}LNLGHOH�OLQQD�RPDQGLV�ROHYDWHOH�WUDVVLGHOH�VHDGD�UHDDOVHUYLWXXGLG��YlOMD�DUYDWXG�MXKXO��NXL�WUDVV�DVXE�OLQQD�NLQQLVWXO�
9HVL�MD�NDQDOLVDWVLRRQ
3DLGH�OLQQDV�NHKWLE��KLVYHHYlUJL�MD�± NDQDOLVDWVLRRQL�DUHQJXNDYD�DDVWDQL�����
hOGSODQHHULQJXJD� WHKDNVH� HWWHSDQHN� �KLVYHHYlUJL� MD� ± NDQDOLVDWVLRRQL� DUHQJXNDYD�PXXWPLVHNV�MlUJPLVWH�SXQNWLGHJD��� /LLWD�OLQQD�YHH� MD�NDQDOLVDWVLRRQL�Y}UJXJD�-RRGL�HODPXUDMRRQ��� /LLWD�OLQQD�YHH� MD�NDQDOLVDWVLRRQL�Y}UJXJD�.ULLOHYlOMD�N�OD�
9lOMDY}WH�SDLGH�OLQQD��KLVYHHYlUJL�MD� �NDQDOLVDWVLRRQL�DUHQJXNDYDVW

$� hKLVYHHYlUJL� ODLHQGDPLQH� MD� UHQRYHHULPLQH�� PLOOH� WXOHPXVHQD� NXMXQHE� NRJX� OLQQD�WHUULWRRULXPL�K}OPDY��KLVYHHY}UJX�ULQJV�VWHHP������ DDVWD� O}SXVW� KDNNDE� OLQQD� YHHY}UN� WRLWXPD�.DHYX� WQ�� ,,� DVWPH� SXPEDMDDPDVW��VHHJD� RQ� YDMD� NLQGOXVWDGD� YHH� M}XGPLQH� ND� OLQQD� �KLVYHHY}UJX� �NlHVROHYDO� DMDO�NHVNOLQQD� ULQJY}UJXVWLNX�� NDXJHPDWHVVH� SXQNWLGHVVH� YDMDOLNX� VXUYHJD�� /LVDNV��KHQGDWDNVH� NHVNOLQQD� �KLVYHHYlUJLJD� 5LVWLNX� WQ� MD� 3lUQXYlOMD� WQ� YHHY}UJXG��hKLVYHHY}UJXJD� YDUXVWDGD� RQ� YDMD� HUDPXWHSLLUNRQG�� PLV� MllE� 5LQJWHH�� 6XXU�.DDUH��.DVWDQL�� 9DNVDOL� MD� 7LLJL� WlQDYDWH� YDKHOLVHOH� DODOH�� .XQD� 3DLGHV� RQ� �KLVYHHYlUJL� MD��KLVNDQDOLVDWVLRRQL�NDQDOLVHHULWXVH�DVWH�HQDPYlKHP�Y}UGQH�QLQJ�NDWWXE�ND�SLLUNRQQLWL��VLLV� RQ� Y}LPDOLN� MD� ND� RWVWDUEHNDV� �KLWDGD� QLL� YHH� NXL� NDQDOLVDWVLRRQLWRUXVWLNH�UDMDPLQH�
8XHG�UDMDWDYDG�YHHWRUXVWLNXG�RQ�NDYDV�UDMDGD�ROHQHYDOW�WLQJLPXVWHVW�MD�RWVWDUEHVW��NDV�8SRWHQ�3(+��3(/0��8SRQ\O�39&�Y}L�P}QH�WHLVH�ILUPD�DQDORRJVHWHVW�WRUXGHVW�5HQRYHHULWDYDG� YHHWRUXVWLNXG� DVHQGDWDNVH� VXXUHPDOW� MDROW� 3(+�PDWHUMDOLVW� WRUXGHJD�QLQJ�UHQRYHHULPLVPHHWRGLWHVW�HHOLVWDWDNVH�PLWWH�NDHYH�PHHWRGLW�
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3URMHNWL�UDDPHV�WHKWDYDWHNV�W||GHNV�ROHNVLG�
�� 9HHY}UJXVWLNX� UDMDPLQH� HUDPXWH� SLLUNRQQDOH�� PLV� MllE� 1RRUXVH�� /DLD�� 7LLJL� MD�7XOHYLNX� WlQDYDWH� YDKHOLVHOH� DODOH�� .XQD� SLLUNRQG� RQ� ND� �KLVNDQDOLVDWVLRRQLJD�YDUXVWDPDWD�� RQ� RWVWDUEHNDV� YHHYDUXVWXVHJD� SDUDOOHHOVHOW� UDMDGD� SLLUNRQGD�NDQDOLVDWVLRRQLWRUXVWLN�
�� 3DUNDOL�5��WOL�WlQDYDWH�YDKHOLVHO�DODO�SXXGXE�YHHYDUXVWXV�9DLQX�WQ�9DLQX� WQ� UDMDWDNVH� YHHWRUXVWLN�� PLV� �KHQGDNV� 3DUNDOL� WQ� YHHWUDVVL� .HYDGH� WQ�YHHWUDVVLJD�� 9DLQX� WQ� YHHWRUXVWLNX� HKLWXVW� RQ� P}WWHNDV� WHRVWDGD� NRRV� SLLUNRQQD�NDQDOLVDWVLRRQLWRUXVWLNH�HKLWXVHJD�
�� 9HHY}UJXVWLNX�UDMDPLQH�HUDPXWH�SLLUNRQQDOH��PLV�MllE�1RRUXVH��/DLD��6XXU�.DDUH�MD�5DKX� WlQDYDWH� YDKHOLVHOH� DODOH�� 9HHWRUXVWLNHJD� YDUXVWDWDNVH� .XX�� 9LGHYLNX��+lPDULNX��1XUPH�MD�5DXGWHH��WlQDYDG��.XQD�SLLUNRQG�RQ�OLQQD��KLVNDQDOLVDWVLRRQLJD�YDUXVWDPDWD�� RQ� RWVWDUEHNDV� YHHYDUXVWXVHJD� SDUDOOHHOVHOW� UDMDGD� SLLUNRQGD�NDQDOLVDWVLRRQLWRUXVWLN�
�� 9HHY}UJXVWLNX� UDMDPLQH� HUDPXWH� SLLUNRQQDOH��PLV� MllE�/DLD�� 6XXU�.DDUH��.DVWDQL� MD�9DNVDOL� � WlQDYDWH� YDKHOLVHOH� DODOH�� (VPDOW� UDMDWDNVH� YHHWRUXVWLN�P||GD�8XW� WlQDYDW�NXQL� 8XH�9DNVDOL� ULVWLQL� QLQJ� P||GD� 9DNVDOL� WQ� NXQL� /DLD� WQ� YHHWRUXVWLNXQL� QLQJ�YHHWRUXVWLN� /DLD� � 6XXU�.DDUH� WQ� ULVWLVW� NXQL� 8XH� WlQDYDQL�� � 6HHMlUHO� UDMDWDNVH�YHHWRUXVWLNXG� P||GD� 3UllPD� WHHG�� 5XXEDVVDDUH� WHHG�� 1XUPH�� 6}SUXVH� MD� 3lUQX�WlQDYDLG�� .XQD� SLLUNRQG� RQ� YDUXVWDPDWD� � NDQDOLVDWVLRRQLJD�� RQ� RWVWDUEHNDV�YHHYDUXVWXVHJD� SDUDOOHHOVHOW� UDMDGD� SLLUNRQGD� NDQDOLVDWVLRRQLWRUXVWLN�� .D� RQ� DQWXG�SURMHNWL�UDDPHV�RWVWDUEHNDV�UDMDGD�VDGHYHHNDQDOLVDWVLRRQ�3lUQX�WlQDYDOH�
�� 3lUQXYlOMD�SLLUNRQQD�YHHWRUXVWLNX��KHQGDPLQH�OLQQD��KLVYHHY}UJXJD�
�� -RRGL� SLLUNRQQD� YHHWUDVVL� �KHQGDPLQH� OLQQD� �KLVYHHY}UJXVWLNXJD� QLQJ� VLQQD�NDQDOLVDWVLRRQL� UDMDPLQH�HL�ROH� OlKLWXOHYLNXV�RWVWDUEHNDV��NXQD�NlHVROHYDO�DMDO� WDUELE�SLLUNRQQDV��KLVYHHYlUJL��-RRGL�SXXUNDHYX��YHWW�YLLV�HUDPXW��6DPDV�HL�YlOLVWDWD�-RRGL�HODPXUDMRRQL�DUHQHGHV�SLLUNRQQD��KHQGDPLVW�OLQQD��KLVYHHYlUJLJD��

-RRGL� HODPXSLLUNRQQD�PXXWXPLVHJD�N�OODOWNL� DWUDNWLLYVHNV�� WXOHNV�NDDOXGD�Y}LPDOXVW�DQWXG�SLLUNRQQD�OLLWPLVW�MXED�Q��G��KLVYHHYlUJLJD
�� /LQQD��KLVYHHYlUJL�UHQRYHHULPLQH�D� UHQRYHHULPLVW� YDMDYDG� YHHY}UJX� DPRUWLVHHUXQXG� YHHWRUXVWLNXG�� /LJL� ��� NP�YHHWRUXVWLNHVW�RQ�YDQHPDG�NXL����DDVWDW�QLQJ�YHHNDGXGH�RVDNDDO�YHHYlUJLVW�RQ�OLJL�������6HHJD�YDMDYDG�YDQHPDG�YHHWRUXVWLNXG�MlUN�MlUJXOW�UHQRYHHULPLVW�E� YlOMDYDKHWDPLVW�YDMDYDG�PLWWHW||WDYDG��OLJL������VLLEULNDHYXG�F� OLQQD� YHHY}UJXV� SDLNQHYDG� YDQDG� WXOHW}UMHK�GUDQGLG� RQ� YDMD� YDKHWDGD� XXWH�VRRYLWDWDY� PDDSHDOVHWH� K�GUDQWLGH� YDVWX�� 3llVWHDPHWLOH� PLWWHYDMDOLNXG�WXOHW}UMHK�GUDQGLG�Q}XDYDG�OLNYLGHHULPLVW�
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G� OLQQD� �KLVYHHYlUJL� DUHQJX� NlLJXV� SHDNVLG� OLNYLGHHUXPD� �KLVYHHY}WXNRKDG��.lHVROHYD�DMDO�RQ�OLQQDV�FD�����KLVYHHY}WXNRKWD�
%� hKLVNDQDOLVDWVLRRQL�ODLHQGDPLQH�MD�UHQRYHHULPLQH��UHRYHH��OHSXPSODWH�UHQRYHHULPLQH

/LQQD� �KLVNDQDOLVDWVLRRQLJD� YDMDYDG� YDUXVWDPLVW� HUDPXWHSLLUNRQG� 5LQJWHH�� 6XXU�.DDUH��.DVWDQL��9DNVDOL�MD�7LLJL�WlQDYDWH�YDKHOLVHOH�DODOH��-}H��9DLQX��9HH��9DKH�MD�3}LN�WQ�SLLUNRQG�QLQJ� 7DOOLQQD� WQ� LGDSRROVHG� HODPXG�� 5HHJOLQD� RQ� OLQQD� NDQDOLVHHULPDWD� SLLUNRQQDG�YDUXVWDPDWD� ND� �KLVYHHYlUJLJD�� VHHW}WWX� RQ� PDMDQGXVOLNXOW� RWVWDUEHNDV� UDMDGD� YHH� MD�NDQDOLVDWVLRRQLYDUXVWXV�SLLUNRQQLWL�NlVLNlHV�5DMDPLVW�YDMDE�SXUJLPLVV}OP�OLQQD�NRJXPLVNDHYXGHVW�YHHWDYD�UHRYHH�YDVWXY}WXNV��/LNYLGHHULPLVW� YDMDE� 3lUQXYlOMD� SLLUNRQQD� UHRYHHSXKDVWL� �%,2����� QLQJ� �KHQGDPLVW� OLQQD��KLVNDQDOLVDWVLRRQLJD�SLLUNRQQD�NDQDOLVDWVLRRQ�5HQRYHHULPLVW� �VHDGPHWH�� DXWRPDDWLND� XXHQGDPLVW�� YDMDYDG� OLQQD� MD� 3LLPDNRPELQDDGL�VXXUHPDG�UHRYHH��OHSXPSODG�
8XHG� UDMDWDYDG� NDQDOLVDWVLRRQLWRUXVWLNXG� RQ� NDYDV� HKLWDGD� ROHQHYDOW� WLQJLPXVWHVW� MD�RWVWDUEHVW��LVHYRROQH�NDQDOLVDWVLRRQL�RVD�8SRQDO�39&��8SRQDO�8OWUD�39&��:DYLQ�8OWUD�39&�Y}L� DQDORRJVHWHVW� P}QH� WHLVH� ILUPD� 39&� WRUXGHVW� QLQJ� VXUYHNDQDOLVDWVLRRQ� 8SRQ\O� 39&��8SRWHQ� 3(+� Y}L� P}QH� WHLVH� ILUPD� DQDORRJVHWH� RPDGXVWHJD� WRUXGHVW�� 9DDWOXVNDHYXG� RQ�UHJXOHHULWDYD�N}UJXVHJD�WHOHVNRRSVHG�39&�SODVWNDHYXG��8SRQRU�Y}L�DQDORRJVHG��OlELP}}GXV�'1�����QLQJ�YDUXVWDWXG�PDOPOXXNLGHJD��NDQGHY}LPHJD��HQDPMXKXO�����W�5HQRYHHULWDYDG� NDQDOLVDWVLRRQLWRUXVWLNXG� YDKHWDWDNVH� YlOMD� VXXUHPDOW� MDROW� NDV� 3(+�PDWHUMDOLVW� WRUXGHJD YDQDGHVVH� WRUXGHVVH� VLVVHW}PEDPLVH� WHHO� Y}L� ,16,78)250�PHHWRGLO�QQ���VXNDPHHWRGLO��
3URMHNWL�UDDPHV�WHKWDYDWHNV�W||GHNV�ROHNVLG�
�� 3HDOH�3DUNDOL� WlQDYDOH�NDQDOLVDWVLRRQLNROOHNWRUL� UDMDPLVW�RQ�Y}LPDOLN� ODKHQGDGD�-}H��9DLQX��9HH��3}LNL�MD�9DKH�WlQDYDWH�NDQDOLVHHULPLQH�9DLQX�� 9HH� MD� 9DKH� WlQDYDWHOH� UDMDWDY� NDQDOLVDWVLRRQ� MXKLWDNVH� LVHYRROVHOW� 3DUNDOL� WQ��NDQDOLVDWVLRRQL��� -}H� WQ�� UDMDWDY� NDQDOLVDWVLRRQ� VXXQDWDNVH� 3DUNDOL� WQ��NDQDOLVDWVLRRQLNROOHNWRULVVH� �OHSXPSOD� DELO�� 6DPDDHJVHOW� SLLUNRQQD� NDQDOLVHHULPLVHJDUDMDWDNVH�YHHWRUXVWLN�9DLQX�WQ��� 3XUJLPLVV}OPH�UDMDPLQH�$UHQJXNDYD�NRRVWDMDG�RQ�VHLVXNRKDO��HW�NDQDOLVDWVLRRQLWD�HODQLNNRQQD�WHHQLQGDPLVHNV�SLLVDNV�OLQQDV��KHVW�SXUJLPLVV}OPHVW��3XUJLPLVV|OPH�DVXNRKDNV�RQ�VRELOLNXG�7||VWXV� 0�QGL�UHRYHH��OHSXPSOD��5XXEDVVDDUH�WHH�UHRYHH��OHSXPSOD�Y}L�OLQQD�UHRYHHSXKDVWL�WHUULWRRULXP���� (UDPXWH�SLLUNRQQD��5LQJWHH���6XXU� .DDUH��.DVWDQL��9DNVDOL�MD�7LLJL�WlQDYDWH�YDKHOLQH�DOD��NDQDOLVHHULPLQH�.XQD� SLLUNRQG� RQ� YDUXVWDPDWD� ND� �KLVYHHYlUJLJD�� WRLPXNV� NDQDOLVDWVLRRQL� UDMDPLQH�SDUDOOHHOVHOW�YHHY}UJXVWLNX�UDMDPLVHJD��� 7DOOLQQD� WQ� LGDSRROVHWH� HODPXWH� MD� 9HVNL� WQ� HODPXWH� NDQDOLVHHULPLQH� QLQJ�VDGHYHHNDQDOLVDWVLRRQL�UDMDPLQH�.HVNYlOMDNXOH�MD�7DOOLQQD�WlQDYDOH�
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7DOOLQQD� WQ� LGDSRROVHG� HODPXG� MD� 9HVNL� WQ� HODPXG� �FD� ��� HODPXW�� RQ� NDQDOLVDWVLRRQLJD�YDUXVWDPDWD�� 6DPXWL� SXXGXE� 9HVNL� WlQDYDO� �KLVYHHYlUN� MD� 7DOOLQQD� WlQDYDO�VDGHYHHNDQDOLVDWVLRRQ�QLQJ�7DOOLQQD�WlQDYD����DDVWDW�YDQD�YHHWRUXVWLN�YDMDE�UHQRYHHULPLVW��7||GH� NRPSOHNVHNV� OlELYLLPLVHNV� WXOHE� SDUDOOHHOVHOW� 7DOOLQQD� WlQDYDOH� NDQDOLVDWVLRRQL� MD�VDGHYHHNDQDOLVDWVLRRQL� UDMDPLVHJD� UHQRYHHULGD� WlQDYDO� SDLNQHY� YHHWRUXVWLN�� 3lUDVW� W||GH�O}SSX�7DOOLQQD�WlQDYDO�UDMDWDNVH�YHHWRUXVWLN�MD�NDQDOLVDWVLRRQ�9HVNL�WlQDYDOH���� 3lUQXYlOMD� SLLUNRQQD� HUDOGLSDLNQHYD� NDQDOLVDWVLRRQLV�VWHHPL� �KHQGDPLQH� OLQQD�NDQDOLVDWVLRRQLY}UJXJD�MD�%,2����OLNYLGHHULPLQH�5HRYHHSXKDVWL� �%,2����� RQ� OLJL� ��� DDVWDW� YDQD� QLQJ� DPRUWLVHHUXQXG� �SXKDVWL� PHWDOOYDQQ�URRVWHV� MD� OHNLE��� 5HRYHHSXKDVWLVW� ORRGXVHVVH� MXKLWDY� KHLWYHVL� HL� YDVWD� Q}XWXG�SXKDVWXVDVWPHOH�� 5HRYHHSXKDVWLNRPSOHNV� ��OHSXPSOD�� SXKXULWHKRRQH�� %,2�����OLNYLGHHULWDNVH�QLQJ�SLLUNRQQD�UHRYHVL�MXKLWDNVH��OHSXPSDPLVH�DELO�OLQQD��KLVNDQDOLVWDVLRRQL���
&� 6DGHYHHNDQDOLVDWVLRRQL�ODLHQGDPLQH��OLQQD�NHVNRVD�MD�NRUUXVHODPXWH�SLLUNRQQDG�

6DGHYHHNDQDOLVDWVLRRQLJD�YDUXVWDPLVW�YDMDYDG�7DOOLQQD��3LNND��3lUQX��7LLJL��6RR��6XXU�$LD�MD�$LDYlOMD� WlQDYDG�� 6DGHYHHNDQDOLVDWVLRRQL� ODLHQGDPLVH� NlLJXV� RQ� SODQHHULWXG� UDMDGD� OLJL� ����NP�VDGHYHH�WRUXVWLNNX�
'� /LQQD��$6�3DLGH�3LLPDNRPELQDDW��UHRYHHSXKDVWL�PXGDW||WOXVH�YlOMDHKLWDPLQH�

3DLGH� UHRYHHSXKDVWLO� YDMDE� YlOMD� HKLWDPLVW� PXGDW||WOXV�� 5HRYHHSXKDVWXVH� NlLJXV� WHNNLYD�MllNPXGD� W||WOXVH� ODKHQGDPLVHNV� RQ� YDMDOLN� HKLWDGD� PXGD� YHHWXVWDPLVH� KRRQH� NRRV�VHDGPHWHJD�� UHQRYHHULGD� ROHPDVROHYDG�PXGDYlOMDNXG� MD� HKLWDGD�XXV�NRPSRVWHHULPLVYlOMDN��3XKDVWL� YDOGDMDO� RQ� ROHPDV� 3,&� (HVWL�$6� SRROW� WHKWXG� MllNPXGD� W||WOXVH� V}OPL� NlVLWOHYDG�YDOPLPLVMlUJXV�SURMHNWLG�
(OHNWULY}UN
.}LNLGH�ROHPDVROHYDWH�DODMDDPDGH�DVXNRKDG�VlLOLWDWDNVH��8XWH�OLLQLGH�HKLWDPLVHO�QlKDNVH�HWWH�PDDNDDEOLWH� SDLJDOGDPLVW�� 8XWH� DODMDDPDGH� UDMDPLVHO� WXOHE� DUYHVWDGD� WHKQRNRULGRULGH�SDLJXWXVW�QLQJ�OLQQDHKLWXVOLNNH�WLQJLPXVL��
6LGHY}UN
6LGHY}UNX� DUHQGDWDNVH� $'6/� V�VWHHPLVW�� .RRVWDGD� WXOHE� VLGHY}UJX� DUHQJXVNHHP��$UHQJXVNHHP�PllUDWOHE�NDDEHOOHYLY}UJX�NDVXWDPLVH��PDDSHDOVHWH�UDMDWLVWH�SODQHHULPLVH�QLQJ�ROHPDVROHYDWH�MD�SHUVSHNWLLYVHWH�VDDWMDWHY}UJX�UDMDPLVH�S}KLP}WWHG�
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���0DD� MD�YHHDODGH�NDVXWXVS}KLP}WWHG�QLQJ�NHKWLYDG�SLLUDQJXG
0DD� MD� YHHDODGH� NDVXWDPLVH� S}KLP}WWHG� MXKLQGXYDG� �KHOW� SRROW� VHDGXVDQGOXVH� SRROW�NLQGODNV�PllUDWXG�SLLUDQJXWHVW��QLQJ�WHLVDOW�MXED�HNVLVWHHULYDVW�PDDNDVXWXVHVW�MD�NHVNNRQQDVW�

)RWR����3DLGH�WHKLVMlUY�
�����.HKWLYDG�SLLUDQJXG
6HOOHV� �OGSODQHHULQJX�SHDW�NLV� RQ� YlOMD� WRRGXG�SLLUDQJXW�NHKWHVWDY� VHDGXV�Y}L�PllUXV�QLQJ�SLLUDQJX� �OGLVHORRP�� 7lSVHPDNV� SLLUDQJXWH� UDNHQGDPLVHNV� Y}L� QHQGHJD� S}KMDOLNXPDOW�WXWYXPLVHNV�RQ�YDMDOLN�VLLQ�WRRGXG�VHDGXVWH�MD�PllUXVWHJD�YDKHWX�WXWYXPLQH�
3HDW�NL� O}SXRVD� NDMDVWDE� PDD� UHVHUYHHULPLVH� WlKHQGXVW� MD� DODVLG�� NXV� RQ� YllUWXVOLNNH�PLOM||VLG� Y}L� ORRGXVNRRVOXVL�� VHHJD� SLLUNRQGL�� NXV� WlLHQGDY� PDD� NDVXWXVHOHY}WW� YDMDE�OLVDWlKHOHSDQX�MD�KRROLNDW�OlELP}WOHPLVW�
�����5LLNOLNX�NDLWVH�DOO�ROHYD�PlOHVWLVH�NDLWVHY||QG�

$OXV�� 0XLQVXVNDLWVH�VHDGXV����������������57�������1U�����
.LQQLVPlOHVWLVH� NDLWVHNV� NHKWHVWDWDNVH� NDLWVHY||QG�� PLOOHOH� ODLHQHYDG� NDLWVHNRKXVWXVHV�HVLWDWXG� NLWVHQGXVHG�� .XL� PlOHVWLVHNV� WXQQLVWDPLVH� DNWLV� HL� ROH� PlUJLWXG� WHLVLWL�� RQ�NDLWVHY||QGLNV����P ODLXQH�PDD�DOD�PlOHVWLVH�YlOLVNRQWXXULVW�Y}L�SLLULVW�DUYDWHV��
0XLQVXVNDLWVHDPHWL�ORDWD�RQ�PlOHVWLVH�MD�VHOOH�NDLWVHY||QGL�DODO�NHHODWXG�
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x PDDKDULPLQH�� HKLWXVWH� S�VWLWDPLQH�� WHHGH�� NUDDYLGH�� WUDVVLGH� UDMDPLQH�� PXXG� PXOOD� MD�HKLWXVW||G�x SXXGH�MD�S}}VDVWH�LVWXWDPLQH��PDKDY}WPLQH�MD�MXXULPLQH�
.HHODWXG�RQ�NLQQLVPlOHVWLVWH��PEHUSDLJXWDPLQH���PEHU� MD�VLVVHHKLWDPLQH��NRQVHUYHHULPLQH��UHVWDXUHHULPLQH�� UHPRQWLPLQH�� PlOHVWLVHOH� VHGD� NDKMXVWDYDWH� Y}L� LOPHW� PXXWYDWH� REMHNWLGH�SDLJDOGDPLQH��VDPXWL�PXXO�YLLVLO�PlOHVWLVH�LOPH�PXXWPLQH�0XXGDWXVL�NLWVHQGXVWHV�Y}LE�WHKD�DLQXOW�VHDGXVWH�DOXVHO��
3DLGH� OLQQDV� RQ� NHKWHVWDWXG� YDQDOLQQD� PXLQVXVNDLWVHDOD� NRRV� NDLWVHY||QGLJD��������������D��99�PllUXV�QU�������
3DLGH� YDQDOLQQD� PXLQVXVNDLWVHDOD� NRRVQHE� ���� VDMDQGL� HVLPHVHO� SRROHO� YlOMDNXMXQHQXG�OLQQDWXXPLNXVW� NRRV�NHVNDHJVH� RUGXOLQQXVH� DODJD��0XLQVXVNDLWVHDOD�K}OPDE�7DOOLQQD��/DLD��9lLNH�$LD��6XXU�$LD��3LND��5��WOL��9HH��3DUNDOL�MD�.DHYX�WlQDYDWHJD��QHQGH�YlOLPLVHO�VHUYDO�SDLNQHYDWH�NLQQLVWXWH�ODLXVHOW��SLLUQHYD�DOD�YDVWDYDOW�SODDQLOH�
0XLQVXVNDLWVHDOD� HHVPlUJLNV� RQ� VHOOH� NXL� DMDORROLVHOW� NXMXQHQXG� OLQQDHKLWXVOLNX� WHUYLNX� MD�VHGD�NXMXQGDYDWH� HKLWLVWH�� SODQHHULQJX�� WlQDYDWHY}UJX��KDOMDVWXVH�� DUKHRORRJLOLVH�NXOWXXUNLKL�MD�PLOM||OLVH�HULSlUD�VlLOLWDPLQH�MD�NRUUDVWDPLQH�
3DLGH� OLQQD� DUKLWHNWXXUL� MD� DMDORRPlOHVWLVHG� RQ� WRRGXG� OLVDV�� .}LN� NDLWVHY||QGHLG�PRRGXVWDYDG� REMHNWLG� MD� YDQDOLQQD� PXLQVXVNDLWVHDOD� RQ� NDQWXG� �OGSODQHHULQJX�PDDNDVXWXVNLWVHQGXVL�NlVLWOHYDOH�NDDUGLOH�
�����9HHNDLWVHY||QGLG�MD�YHHNRJX�HKLWXVNHHOXDODG�

$OXV�� 5DQQD�MD�NDOGD�NDLWVH�VHDGXV���������������57�������1U�����9HHVHDGXV ��������������57�������1U������$YDOLNXOW� NDVXWDWDYDWH� YHHNRJXGH� QLPHNLUMD� NLQQLWDPLQH� �99P� 57� ,� ������ ����������/}KLODVWH� �O}KH��PHULIRUHOO�� M}HIRUHOO�� KDUMXV�� NXGHPLV� MD� HOXSDLNDGH� QLPLVWX� �57/����������������
5DQQD�MD�NDOGD�XODWXV�.lHVROHYD��OGSODQHHULQJXJD�PllUDWDNVH�NDOGD�XODWXVHG�MlUJQHYDOW�3lUQX�M}JL�± ����P�5HRSDOX�M}JL�± ����P�(VQD�M}JL�± ���P�9RGMD�M}JL�± ���P�
5DQQD�MD�NDOGD�XODWXVH�YlKHQGDPLVHNV�RQ�YDMD�NHVNNRQQDPLQLVWUL�Q}XVROHNXW�
(KLWXVNHHOXY||QGLWH� XODWXV� .DOGD�DODGH� LOPH� VlLOLWDPLVHNV� RQ� M}JHGH� MD� RMDGH� llUHV��YDOJDOD�RQ��OH����NP������P ODLXQH�HKLWXVNHHOXY||QG��-}HG�MD�RMDG��PLOOH�YDOJDOD�RQ��OH����NP���NXLG�DOOD����NP���RQ����P ODLXVH�HKLWXVNHHOXY||QGLJD��
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9HHNDLWVHY||QGLG�� 9HH� MD� YHH�HOXVWLNX� NDLWVHNV� QLQJ� NDOGD�DODGH� LOPH� VlLOLWDPLVHNV� RQ�M}JHGH�MD�RMDGH�llUHV��YDOJDOD�RQ��OH����NP������P ODLXVHG�YHHNDLWVHY||QGLG��
hOHMllQXG�YHHNRJXGH�YHHNDLWVHY||QGL�ODLXV�RQ���P�7DEHO����9HHNRJXG�MD�QHLG�LVHORRPXVWDYDG�QlLWDMDG�-}H�QLPHWXV 3LNNXV��NP� 9DOJDOD��NP�� (KLWXVNHHOX�Y||QG��P� 9HHNDLWVH�Y||QG��P� 6XXEOD
3lUQX�M}JL ��� ���� �� �� 3lUQX�ODKW9RGMD�M}JL �� ���� �� �� 3lUQX�M}JL(VQD�M}JL �� ��� �� �� 3lUQX�M}JL5HRSDOX�M}JL �� ��� �� �� 3lUQX�M}JL3lUQX��9RGMD� MD�(VQD� M}JL�NXXOXYDG�3DLGH� OLQQD� WHUULWRRULXPL�XODWXVHV�O}KLODVWH�NXGHPLV� MD�HOXSDLNDGH�QLPLVWXVVH�
.}LN�3DLGH�OLQQD�SLLULGHVVH�MllYDG�M}HG�RQ�DYDOLNXNV�NDVXWDPLVHNV�
.DOODVUDMDG�� .DOODVUDMD� XODWXV� DYDOLNXNV� NDVXWDPLVHNV� ROHYDWHO� YHHNRJXGHO RQ �� P��9HHNRJXGH� NDOGDLG� �NDOODVUDGD�� WXOHE� KRLGD� OlELWDYDQD�� 6XXUYHH� DMDO�� NXL� NDOODVUDGD� RQ��OHXMXWDWXG��Y}LE�YDEDOW� MD� WDNLVWDPDWXOW� OLLNXGD���P ODLXVHO�NDOGDULEDO��7DYDOLQH�YHHSLLU�RQ�PDDNDWDVWUL�NDDUGLO�PlUJLWXG�YHHNRJX�SLLU�
$YDOLN�VXSHOUDQG.lHVROHYD�SODQHHULQJXJD�PllUDWDNVH�DYDOLNXNV�VXSHOUDQQDNV�3DLGH�WHKLVMlUY�MD�VHOOH��PEUXV��$YDOLNXV� VXSHOUDQQDV� YLLELPLQH� RQ� WDVXWD�� $YDOLNX� VXSHOUDQQD� SLLULWOHPLVH�� NDVXWDPLVH� MD�KRROGDPLVH� NRUUD� NHKWHVWDE� MD� DYDOLNXVWDE� NRKDOLN� RPDYDOLWVXV�NVXV�� 6XSHOUDQGD�WHHQLQGDYDWH� UDMDWLVWH� LVHORRPX� MD� SDLJXWXVH� PllUDE� NRKDOLN� RPDYDOLWVXV�NVXV�GHWDLOSODQHHULQJXJD� Y}L� VHOOH� SXXGXPLVHO� HKLWXVPllUXVHJD�� +HWNHO� NHKWLE� 3DLGH� WHKLVMlUYH�PDD�DODO� ³0�QGL� SDLVMlUYH� PDD�DOD� GHWDLOSODQHHULQJ´� �3DLGH� /LQQDYROLNRJX� ����������� QU������$YDOLNXO�VXSHOUDQQDO�HL�ROH�YHHNDLWVHY||QGLW�
�����0HWVD�NDLWVHNDWHJRRULD

$OXV�� 0HWVDVHDGXV��5.V�57�,����������������������
0HWVDNV�ORHWDNVH�SXLWWDLPHVWLNX�NDVYXNRKWD�SLQGDODJD�����KD�Y}L�HQDP��PLV�YDVWDE�YlKHPDOW��KHOH�DOOMlUJQHYDWHVW�Q}XHWHVW����� VHDO� NDVYDYDG� SXXG� N}UJXVHJD� YlKHPDOW� ���� P� MD� SXXY}UDGH� OLLWXVHJD� YlKHPDOW� ���SURWVHQWL����� VHGD� PDMDQGDWDNVH� SXLGX� MD� WHLVWH� PHWVDVDDGXVWH� VDDPLVHNV� Y}L� VHDO� VlLOLWDWDNVH�SXLWWDLPHVWLNNX�NlHVROHYDV�VHDGXVHV�QLPHWDWXG�YLLVLGHO�NDVXWDPLVHNV��
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0HWVDV� WRLPXYD� MD� PHWVDJD� VHRWXG� LQLPWHJHYXVH� UHJXOHHULPLVHNV� MDJDWDNVH� PHWVDG� NROPH�NDWHJRRULDVVH�� KRLXPHWVDG�� NDLWVHPHWVDG� �QHLV� NDKHV� NHKWLYDG� PHWVDNDVXWXVH� SLLUDQJXG�� MD�WXOXQGXVPHWVDG�
+RLXPHWV � VLLD� NDWHJRRULDVVH� NXXOXYDG� HULOLVW� NDLWVHW� MD� SLNHPDDMDOLVW� VlLOLWDPLVW� YDMDYDG�PHWVDG� QLQJ� UHVHUYDDGLG�� +RLXPHWVDGHNV� RQ� UDKYXVSDUJL� MD� ORRGXVNDLWVHDODGH� PHWVDG��SDUNPHWVDG��KDUXOGDVWH�OLQGXGH�MD�ORRPDGH�HOXSDLJDG��KDUXOGDVWH�WDLPHGH�NDVYXDODG��ORRGXV�MD� NXOWXXULPlOHVWLVWH� �PEHU� SDLNQHYDG� PHWVDRVDG� MQH��0HWVDYDUXPLVHO� RQ� VHOOH� NDWHJRRULD�MXXUHV�WHLVHMlUJXOLQH�WlKHQGXV�QLQJ�VHH�Y}LE�ND�KRRSLV�NHHODWXG�ROOD��+RLXPHWVDV�RQ�OXEDWXG�DOD� MXKWIXQNWVLRRQL� WlLWPLVHNV� YDMDOLN� KRROGXV��� YDOLN� MD� O}SSUDLH� WXUEHUDLHQD� Y}L� NLWVDVWH�ODQNLGHQD��YlOMD�DUYDWXG�UHVHUYDDGLG��NXV�PDMDQGXVWHJHYXV�RQ�NHHODWXG�
.DLWVHPHWV � VLLD�NDWHJRRULDVVH�NXXOXYDG�SHDPLVHOW�PXOGD��YHWW��DVXODLG��WHLG��PDDVWLNNH�QLQJ�WHLVL� REMHNWH� NDLWVYDG� PHWVDG�� .DLWVHPHWVDV� RQ� OXEDWXG� KRROGXV��� YDOLN� MD� O}SSUDLH�� NXLG�UDLXPLVHO� WXOHE� WlLHQGDYDOW� WlKHOHSDQX� S||UDWD� ODQNLGH� SDLJXWDPLVHOH�� UDLHDHJDGHOH��LQWHQVLLYVXVHOH� MD� PXXGH� NRQNUHHWVHVW� NRKDVW� V}OWXYDWHOH� DVMDROXGHOH�� /}SSUDLH� RQ� OXEDWXG�WXUEHUDLHQD�Y}L�NLWVDVWH�ODQNLGHQD��
+RLXPHWV� ± VLLD� NXXOXYDG� ORRGXVREMHNWLGH� KRLGPLVHNV� PlUDWXG� PHWVDG�� NDLWVHDOD�ORRGXVUHVHUYDDGLV��NDLWVHDOD�VLKWNDLWVHY||QGLV��NXV�NDLWVWDYDWH�ORRGXVREMHNWLGH�VHDGXVH��57�,������� ���� ����� ������ ������� ����� DOXVHO� NHKWHVWDWXG� NDLWVHDOD� NDLWVH �HHVNLUMDJD� �HGDVSLGL�NDLWVHDOD�NDLWVH�HHVNLUL��RQ�PDMDQGXVWHJHYXV�NHHODWXG��QLQJ�VHOOHJD�Y}UGVXVWDWXG�DODO�+RLXPHWVD� NDVXWDPLVH� YLLVLGHNV� RQ�� ORRGXVH� NDLWVH�� NHVNNRQQDNDLWVH�� WHDGXV� MD� }SSHW||��WHLVHG� NlHVROHYD� VHDGXVH� ��V� ��� QLPHWDWXG� PHWVD� NDVXWDPLVH� YLLVLG�� NXL� QHHG� RQ� OXEDWXG�NDLWVHDOD�NDLWVH�HHVNLUMDJD��+RLXPHWVD� PDMDQGDPLVH� NLWVHQGXVHG� WXOHQHYDG� NDLWVWDYDWH� ORRGXVREMHNWLGH� VHDGXVHVW� MD�NDLWVHDOD�NDLWVH�HHVNLUMDVW�
3DLGH�OLQQD�WHUULWRRULXPLO�KRLXPHWVDG�SXXGXYDG�
.DLWVHPHWV� ± VLLD� NXXOXYDG� NHVNNRQQDVHLVXQGL� NDLWVPLVHNV� PllUDWXG� PHWVDG�� .DLWVHPHWV�SDLNQHE�� NDLWVHDOD� VLKWNDLWVHY||QGLV�� NXV� PDMDQGXVWHJHYXV� RQ� NDLWVHDOD� NDLWVH�HHVNLUMDJD�OXEDWXG�� MD� SLLUDQJXY||QGLV�� UDQGDGHO� MD� NDOODVWHO�� DOOLNDWH� llUHV� MD� VXUYHOLVH� S}KMDYHHJD�DODGHO�� LQILOWUDWVLRRQLDODGHO�� MRRJLYHHKDDUHWHO�� XXULVWXV� MD� WXXOHRKWOLNHO� DODGHO�� ORRDODGHO��PXLQVXVNDLWVH�REMHNWLGHO��PXXGHO�SODQHHULQJXJD�PllUDWXG�DODGHO��.DLWVHPHWVDV� RQ� PHWVD� NDVXWDPLVH� OXEDWXG� YLLVLGHNV�� ORRGXVH� NDLWVH�� NHVNNRQQDNDLWVH��VDQLWDDUNDLWVH�� WHDGXV� MD� }SSHW||�� WHLVHG� NlHVROHYD� VHDGXVH� ��V� ��� QLPHWDWXG� PHWVD�NDVXWDPLVH� YLLVLG�� NXL� QHHG� HL� ROH� SODQHHULPLV� MD� HKLWXVVHDGXVH� DOXVHO� NHKWHVWDWXG�SODQHHULQJXJD�YDVWXROXV�Y}L�}LJXVDNWLJD�NHHODWXG��.DLWVHPHWVD� PDMDQGDPLVHO� HL� WRKL�� ODJHUDLHODQJL� ODLXV� �OHWDGD� ��� P� MD� SLQGDOD� �� KD��WXUEHUDLHODQJL�SLQGDOD��OHWDGD����KD��
.lHVROHYD��OGSODQHHULQJXJD�PllUDWDNVH�N}LN�3DLGH�OLQQD�KDOGXVWHUULWRRULXPLOH�MllYDG�PHWVDG�NDLWVHPHWVD�NDWHJRRULDVVH��YlOMD�DUYDWXG�HUDPHWVDG��
+RLX� Y}L�NDLWVHPHWVDNV�PllUDPDWD�PHWV�RQ�WXOXQGXVPHWV�
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�����0DDQWHH�NDLWVHWVRRQ
$OXV� 7HHVHDGXV��57�,����������������������������������������������������������7HH�MD�WHH�NDLWVHY||QGL�NDVXWDPLVH�MD�NDLWVPLVH�Q}XGHG��57/������������������5LLJLPDDQWHHGH�QLPHNLUL�MD�ULLJLPDDQWHHGH�OLLJLG��57/����������������

7HH�RQ�PDDQWHH�� WlQDY�� MDOJWHH� MD� MDOJUDWWDWHH�Y}L�PXX�V}LGXNLWH�Y}L� MDODNlLMDWH� OLLNOHPLVHNV�NDVXWDWDY�UDMDWLV��PLV�Y}LE�ROOD� ULLJL�Y}L�NRKDOLNX�RPDYDOLWVXVH�Y}L�PXX�MXULLGLOLVH�LVLNX�Y}L�I��VLOLVH�LVLNX�RPDQGLV��7HHPDD�RQ�PDD��PLV�}LJXVDNWLGHJD�NHKWHVWDWXG�NRUUDV�RQ�PllUDWXG�WHH�NRRVVHLVXV�ROHYDWH�UDMDWLVWH�SDLJXWDPLVHNV�MD�WHHKRLX�NRUUDOGDPLVHNV�
$YDOLNXOW�NDVXWDWDYDG�WHHG�RQ�ULLJLPDDQWHH��NRKDOLN�PDDQWHH�MD�WlQDY��7lQDY�RQ�OLQQDV��DOHYLV�Y}L� DOHYLNXV� SDLNQHY� UDMDWLV�� PLV� RQ� HKLWDWXG� Y}L� NRKDQGDWXG� V}LGXNLWH� Y}L� MDODNlLMDWH�OLLNOHPLVHNV�
7HH� NDLWVHNV�� WHHKRLX� NRUUDOGDPLVHNV�� OLLNOXVRKXWXVH� WDJDPLVHNV� QLQJ� WHHOW� OlKWXYDWH�NHVNNRQQDNDKMXOLNH� MD� LQLPHVHOH� RKWOLNH� P}MXGH� YlKHQGDPLVHNV� UDMDWDNVH� WHH� llUGH�NDLWVHY||QG�

x 5LLJLPDDQWHHGH �S}KLPDDQWHHGH�� WXJLPDDQWHHGH� MD� N}UYDOPDDQWHHGH��NDLWVHY||QGL� ODLXV� P}OHPDO� SRRO� V}LGXUDMD� WHOJH� MD� PLWPH� V}LGXUDMD� NRUUDO�P}OHPDO�SRRO�llUPLVH�V}LGXUDMD�WHOJH�RQ �� P�x .RKDOLNX�PDDQWHH NDLWVHY||QGL�ODLXV P}OHPDO�SRRO�V}LGXUDMD�WHOJH�MD�PLWPH�V}LGXUDMD�NRUUDO�P}OHPDO�SRRO�llUPLVH�V}LGXUDMD�WHOJH�RQ��� P NXQL��� P�x (UDWHH NDLWVHY||QGL� ODLXV� P}OHPDO� SRRO� V}LGXUDMD� WHOJH� MD� PLWPH� V}LGXUDMD�NRUUDO�P}OHPDO�SRRO�llUPLVH�V}LGXUDMD�WHOJH�RQ��� P NXQL��� P�x 7lQDYD NDLWVHY||QGL�ODLXV�RQ�WHHPDD�SLLULVW�NXQL��� P��Y||QGL�ODLXV�QlKDNVH�HWWH�GHWDLOSODQHHULQJXJD�
7HHO�MD�WHH�NDLWVHY||QGLV�RQ�WHH�RPDQLNX�Q}XVROHNXWD�NHHODWXG�x PDKD� Y}WWD�� �PEHU� W}VWD�� MXXUGH� SDQQD� Y}L� NLQQL� NDWWD� OLLNOXVPlUNH� MD�PXLG�OLLNOXVNRUUDOGXVYDKHQGHLG�Y}L�HHPDOGDGD�QHQGHOW�NDWWHLG�x WHKD� WHHO� LOPD� HKLWXVORDWD� WHHKRLXW|LG�� VDPXWL� PLVWDKHV� WHHKRLXYlOLVHLG� W|LG��SDLJXWDGD�VLQQD�W||YDKHQGHLG��PDWHUMDOH�MPV��WHJHYXVHJD�NDLWVHY||QGLV�HL�WRKL�KDOYHQGDGD�OLLNOXVWLQJLPXVL�WHHO�x HKLWDGD�QlKWDYXVW�SLLUDYDLG�KRRQHLG�Y}L�UDMDWLVL�QLQJ�UDMDGD�LVWDQGLNNX�x HKLWDGD� NLLUHQGXV� Y}L� DHJOXVWXVUDGD�� SHDOH� Y}L� PDKDV}LGXWHHG�� DODOLVW� Y}L�DMXWLVW�P��JLSXQNWL�Y}L�PXXG�WHHQLQGXVNRKWD�x WDNLVWDGD�MDODNlLMDWH�OLLNOHPLVW�QHLG�KlLULYD�WHJHYXVHJD�x SDLJDOGDGD�YDOJXVWXVVHDGHW�Y}L�WHDEH� MD�UHNODDPLYDKHQGLW�x NRUUDOGDGD�VSRUGLY}LVWOXVW�Y}L�PXXG�UDKYD�ULWXVW�x NDHYDQGDGD�PDDYDUD�MD�PDD�DLQHVW�x WHKD�PHWVD�XXHQGDPLVHNV�ODJHUDLHW�
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x WHKD� YHHUH]KLLPL� PXXWXVW� S}KMXVWDYDW� PDDSDUDQGXV� Y}L� PXXG� WHHKRLXYlOLVW�W||G�
.}LN� WHHO� MD� WHH� NDLWVHY||QGLV� NDYDQGDWDYDG� WHHKRLXYlOLVHG� MD� WHHKRLXW||G� WXOHE� WHH�RPDQLNXJD� NRRVN}ODVWDGD� QHQGH� SURMHNWHHULPLVH� DMDO� 0DDQWHH�DPHWLJD�� -lUYDPDD�7HHGHYDOLWVXVHJD�Y}L�3DLGH�/LQQDYDOLWVXVHJD�
7HH�NDLWVHY||QGL�PDD�RPDQLN�Y}L�NDVXWDMD�RQ�NRKXVWDWXG�x KRLGPD� NRUUDV� WHHPDDJD� N�OJQHYD� NDLWVHY||QGL� PDD�DOD� MD� VHOOHO� SDLNQHYD�UDMDWLVH�x OXEDPD�N}UYDOGDGD�QlKWDYXVW�SLLUDYD�LVWDQGLNX��SXX��S}}VD�Y}L�PXX�OLLNOXVHOH�RKWOLNX�UDMDWLVH�x SHDE� Y}LPDOGDPD� SDLJDOGDGD� WHHJD� N�OJQHYDOH� NDLWVHY||QGL� NLQQLVWXOH�WDOLKRROGHW||GHNV� DMXWLVL� OXPHW}NNHLG�� UDMDGH� OXPHYDOOH�� MD� NUDDYH� WXLVNOXPH�W}NHVWDPLVHNV�QLQJ�SDLVDWD�OXQG�YlOMDSRROH�WHHPDDG��NXL�QLPHWDWXG�WHJHYXV�HL�WDNLVWD�MXXUGHSllVX�WHPD�HOXNRKDOH�MD�YDUDOH�
7HHPDDO� MD� WHHPDDJD� N�OJQHYDO� DODO� PXOOD��� PDDKDULPLV��� HKLWXV� MD� WHLVL� W|LG� WHJHYDG�MXULLGLOLVHG� MD� I��VLOLVHG� LVLNXG� YDVWXWDYDG� VHOOH� HHVW�� HW� V}LGXNLG� HL� NDQQDNV� WHHOH� SRUL��V}QQLNXW�MPV�Y}L�WDJDYDG�VHOOH�SLGHYD�NRULVWDPLVH�V}LGXWHHOW��KRLDWDGHV��KWODVL�OLLNOHMDLG�WHHO�HVLQHYDVW�RKXVW�
�����7lQDYDPDD�SLLULG

$OXV� /LQQDWlQDYDG��(31�����(7��������������
7lQDYDPDD�SLLULG�HKN�SXQDVWH�MRRQWH�YDKHNDXJXV�PllUDWDNVH�V}LGXWHH�MD�N�OJY||QGLWH�ODLXVWH�VXPPDQD�� +RRQHVWXVMRRQ� Y}LE� SDLNQHGD� SXQDVHO� MRRQHO� Y}L� VHOOHVW� YlOMDVSRRO�� NXVMXXUHV�KRRQHVWXVMRRQH� NDXJXV� SXQDVHVW� MRRQHVW� V}OWXE� SXQDVWH� MRRQWH� YDKHNDXJXVHVW�� KRRQHVWXVH�N}UJXVHVW�MD�WXOHRKXWXVNXMDGHVW�
7XOHYLNXQ}XGHLG�DUYHVWDYD�V}LGXWHH�YlOLVVHUYDGHVW�YlOMDSRROH�WXOHE�MlWWD�V}LGXWHHVW�P}OHPDOH�SRROH� Y||QG� ULVWSURILLOL� HOHPHQWLGH� �N}QQLWHHG�� MDOJWHHG�� HUDOGXVULEDG� MQH�� WDUEHNV� YDVWDYDOW�MlUJQHYDOH�WDEHOLOH��WDEHO����± SXQDVWH�MRRQWH�YlKLP�NDXJXV�V}LGXWHH�GH��YlOLVVHUYDVW�7DEHO����3XQDVWH�MRRQWH�YlKLP�NDXJXV�V}LGXWHH�YlOLVVHUYDVW

7lQDYD��WHH��OLLN 9||QGL�ODLXV�V}LGXWHH�YlOLVVHUYDVW�SXQDVH�MRRQHQL��P�
+HD 5DKXOGDY (UDQGOLN.LLUWHH �� � �3}KLWlQDY �� � �-DRWXVWlQDY � � �.}UYDOWlQDY � � �9HRWlQDY � � �-DOJWHH � � �
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�����/LLQLNRULGRULG�NLQQLVDVMDO
$OXV� $VMD}LJXVVHDGXV��57�,����������������������������������������������

2PDQLN� SHDE� OXEDPD� SDLJXWDGD� RPD NLQQLVDVMDOH� PDDSLQQDO�� PDDS}XHV� MD� }KXUXXPLV�WHKQRY}UNH� MD� �UDMDWLVL� �WHKQRUDMDWLVL��� NXL� QHQGH� HKLWDPLQH� HL� ROH� NLQQLVDVMD� NDVXWDPDWD�Y}LPDOLN�Y}L�NXL�QHQGH�HKLWDPLQH�WHLVHV�NRKDV�S}KMXVWDE��OHPllUDVHLG�NXOXWXVL��6DPXWL�SHDE�RPDQLN� OXEDPD� WHRVWDGD� RPD� NLQQLVDVMDO� VHDGXVOLNXO� DOXVHO� SDLNQHYD� WHKQRUDMDWLVH�WHHQLQGDPLVHNV�YDMDOLNNH�W|LG��$YDULLW|LG�Y}LE�WHKD�RPDQLNXJD�HHOQHYDOW�NRNNX�OHSSLPDWD�
7HLVHOH�LVLNXOH�NXXOXYDO�NLQQLVDVMDO�SDLNQHYDG�WHKQRUDMDWLVHG�HL�ROH�NLQQLVDVMD�ROXOLVHG�RVDG�
/LLQLVHUYLWXXW� DQQDE� }LJXVH� MXKWLGD� OlEL� Y}}UD� NLQQLVDVMD� RPD� NLQQLVDVMDOH� JDDVL��� HOHNWUL���VLGH� MD�PXLG�OLLQH������7HOHY}UNXGH�NDLWVHY||QGLG

$OXV� 7HOHNRPPXQLNDWVLRRQLVHDGXV��57�,�������������������������������������������������
7HOHNRPPXQLNDWVLRRQLWHHQXV� VHLVQHE� VLJQDDOLGH� HGDVWDPLVHV� Y}L� VXXQDPLVHV�WHOHNRPPXQLNDWVLRRQLY}UJXV� QLQJ� �KHQGXVWH� ORRPLVHV� WHOHNRPPXQLNDWVLRRQLY}UJX� O}SS�SXQNWLGH�YDKHO�
7HOHNRPPXQLNDWVLRRQL� OLLQLUDMDWLV� RQ� PDDSLQQD� Y}L� YHHNRJX� S}KMDJD� S�VLYDOW� �KHQGDWXG�WHOHNRPPXQLNDWVLRRQLY}UJX� RVD�� PLOOHNV� RQ� NDDEOLWXQQHO� Y}L� �NDQDOLVDWVLRRQ� Y}L� SRVWLGHOH�SDLJXWDWXG�NDDEOLWH�Y}L�MXKWPHWH�NRJXP��/LLQLUDMDWLVHNV�RQ�ND�UDDGLRVLGHPDVW�
/LLQLUDMDWLVH�NDLWVHY||QG�RQ�DOD��PLV�RQ�PllUDWOHWXG�OLLQLUDMDWLVH�NHVNMRRQHVW�P}OHPDOH�SRROH�Y}L� UDDGLRPDVWL� NHVNSXQNWLVW� UDDGLXVHJD�� /LLQLUDMDWLVH� NDLWVHY||QGL� P}}WPHG� PDLVPDDO� RQ�� P�
/LLQLUDMDWLVH� NDLWVHY||QGLV� RQ� OLLQLUDMDWLVH� RPDQLNX� ORDWD� NHHODWXG� LJDVXJXQH� WHJHYXV�� PLV�Y}LE� RKXVWDGD� OLLQLUDMDWLVW�� /LLQLUDMDWLVH� NDLWVHY||QGLV� NDVYDYDWH� SXXGH� RNVWH� O}LNDPLVH�NRKXVWXV�RQ�PDDYDOGDMDO��NHOOH�PDD�SHDO�QHHG�SXXG�NDVYDYDG��6HOOHJD�VHRWXG�NXOXG�NDQQDE�OLLQLUDMDWLVH�RPDQLN��NXL�WHPD�MD�PDDYDOGDMD�HL�ROH�NRNNX�OHSSLQXG�WHLVLWL�
�����.}UJHSLQJH�}KXOLLQLGH�NDLWVHY||QG�$OXV� (QHUJLDVHDGXV��57�,�������������������������� �����(OHNWUL���JDDVL� MD�NDXJN�WWHY}UJX�NDLWVHY||QGLWH�XODWXV��57�,������������������������
(OHNWULY}UJX�NDLWVHY||QGLWH�XODWXV�NHKWHVWDWDNVH��� SLNL� }KXOLLQH� PDD�DOD� MD� }KXUXXPLQD�� PLGD� SLLUDYDG� P}WWHOLVHG� YHUWL�NDDOWDVDQGLG��PLV�DVXYDG�OLLQL�WHOMHVW�P}OHPDO�SRRO�DOOD � N9�SLQJHJD�OLLQLGH�NRUUDO � � P�
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NXQL �� N9�SLQJHJD�OLLQLGH�NRUUDO � �� P��������N9�SLQJHJD�OLLQLGH�NRUUDO� � ���P��������N9�SLQJHJD�OLLQLGH�NRUUDO� � ���P��� SLNL� PDDNDDEHOOLLQH� ± PDD�DOD�� PLGD� SLLUDYDG� P}OHPDO� SRRO� OLLQL� � PNDXJXVHO�llUPLVWHVW�NDDEOLWHVW�SDLNQHYDG�P}WWHOLVHG�YHUWLNDDOWDVDQGLG��� DODMDDPDGH� MD� MDRWXVVHDGPHWH� �PEHU� ± PDD�DOD� � P NDXJXVHO� SLLUGHDLDVW��VHLQDVW�Y}L�QHQGH�SXXGXPLVHO�VHDGPHVW�
(OHNWULY}UJX� NDLWVHY||QGLV� RQ� NHHODWXG� W}NHVWDGD� MXXUGHSllVX� HOHNWULY}UJX� HKLWLVWHQL��ODGXVWDGD� MllWPHLG�� WXOHRKWOLNNH� PDWHUMDOH� MD� DLQHLG�� WHKD� WXOG�� S}KMXVWDGD� RPD� WHJHYXVHJD�HOHNWULY}UJX� HKLWLVWH� VDDVWDPLVW� MD� NRUURVLRRQL�� NRUUDOGDGD� �OH� ���� 9� SLQJHJD� HOHNWULY}UJX�}KXOLLQLGH�NDLWVHY||QGLV�PDVVL�ULWXVL�
(OHNWULY}UJX�NDLWVHY||QGLV�RQ�NHHODWXG�LOPD�Y}UJXHWWHY}WMD�ORDWD�x HKLWDGD�� UHNRQVWUXHHULGD� Y}L� ODPPXWDGD� KRRQHLG� MD� UDMDWLVL�� WHKD��PLV� WDKHV�PlH���ODDGLPLV���V�YHQGXV���O}KNDPLV����OHXMXWXV���QLLVXWXV� MD�PDDSDUDQGXVW|LG��LVWXWDGD�MD�ODQJHWDGD�SXLG�MD�S}}VDLG�x V}LWD� PDVLQDWH� MD� PHKKDQLVPLGHJD� }KXOLLQL� NDLWVHY||QGLV�� PLOOH� �OGN}UJXV�PDDSLQQDVW�NRRV�YHRVHJD�Y}L�LOPD�RQ��OH���� P�x �OH� � ��� 9� SLQJHJD� }KXOLLQLGH� NDLWVHY||QGLV� UDMDGD� NDUMDDHGX�� WUDDWWDUDVLG� MD�ORRPDGH�MRRJLNRKWL�x PDDNDDEHOOLLQLGH� NDLWVHY||QGLV� W||WDGD� O||NPHKKDQLVPLGHJD�� SODQHHULGD� SLQQDVW��WHKD�PXOODW|LG� V�JDYDPDO�� NXL���� P�� N�QWDYDO�PDDO� V�JDYDPDO�� NXL� ���� P�QLQJ�ODGXVWDGD�MD�WHLVDOGDGD�UDVNXVL�
5DMDWDYDG�HKLWLVHG�MD�W||G�NDLWVHWVRRQLGHV�RQ�OXEDWXG�(HVWL�(QHUJLD�$6�-lUYDPDD�(OHNWHU�ORDO��/LLQLNRULGRULV� Y}LE� WHJHOHGD� S}OOXQGXVHJD��$HGDGHV� HL� WRKL� YLOMDSXXGH� N}UJXV� �OHWDGD� � P��.RNNXOHSSHO�OLLQL�YDOGDMDJD�Y}LE�NDVYDWDGD�LVWLNXLG��M}XOXNXXVNL�MD�HQHUJHHWLOLVW�Y}VD�
������3XXUNDHYXGH�VDQLWDDUNDLWVHWVRRQ

$OXV� 9HHVHDGXV��57�,���������������������������������������������������������������������������������������������������������������������������������������9HHKDDUGH� VDQLWDDUNDLWVHDOD� PRRGXVWDPLVH� MD� SURMHNWHHULPLVH� NRUUD�NHKWHVWDPLQH��57/ ����� �� ���
3}KMDYHHKDDUGHOH�PRRGXVWDWDNVH�VDQLWDDUNDLWVHDOD���OGMXKXO��� P UDDGLXVHV��PEHU�SXXUNDHYXY}L� �� P NDXJXVHOH� P}OHPDOH� SRROH� NDHYXVLG� �KHQGDYDVW� VLUJMRRQHVW� MD� �� P UDDGLXVHV��PEHU�SXXUNDHYXGH�UHD�RWVPLVWH�SXXUNDHYXGH��6DQLWDDUNDLWVHDOD�HL�PRRGXVWDWD��NXL�NDVXWDWDY�S}KMDYHVL� HL� VREL� RPDGXVWHOW� ROPHYHHNV� Y}L� NXL� YHWW� Y}HWDNVH� S}KMDYHHNLKLVW� DOOD� �� P�||SlHYDV��KH�NLQQLVDVMD�YDMDGXVHNV�
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9HHKDDUGH� VDQLWDDUNDLWVHDOD� XODWXVW� Y}LE� YlKHQGDGD� .HVNNRQQDPLQLVWHU� YHHVHDGXVHV� ����WRRGXG�MXKWXGHO�
3}KMDYHHKDDUGH� VDQLWDDUNDLWVHDODO� RQ� NHHODWXG� PDMDQGXVWHJHYXV�� YlOMD� DUYDWXG�YHHKDDUGHUDMDWLVWH� WHHQLQGDPLQH�� PHWVD� KRROGDPLQH�� KHLQWDLPHGH� QLLWPLQH� MD� YHHVHLUH��9HHKDDUGH� RPDQLN� Y}L� YDOGDMD� Y}LE� NHHODWD� YHHKDDUGHUDMDWLVH� WHHQLQGDPLVHJD� PLWWHVHRWXG�LVLNXWH�YLLELPLVH�YHHKDDUGHUDMDWLVH�VHDGPHWHO�
������5LLNOLNX�NDLWVH�DOO�ROHYD�ORRGXVREMHNWL�NDLWVHY||QG

$OXV� .DLWVWDYDWH�ORRGXVREMHNWLGH�VHDGXV��57�,����������������������������������������������������������������������������������$VMD}LJXVVHDGXV��57�,����������������������������������������������9DEDULLJL� 9DOLWVXVH� ��� PDL� ����� D� PllUXV�� QU ���� .DLWVHDOXVWH� SDUNLGH� NDLWVH�HHVNLUL��57�,����������������.HVNNRQQDPLQLVWUL� �� GHWVHPEUL� ����� D� PllUXV� QU ���� .DLWVHDODGH� MD� NDLWVWDYDWH�ORRGXVH��NVLNREMHNWLGH�YDOLWVHPLVH�YROLWXVWH�DQGPLQH��57/����������������
/RRGXVNDLWVHDOXVHVW� REMHNWLVW� WXOHQHYDG� NLWVHQGXVHG� PDDRPDQLNXOH� RQ� WRRGXG� VHDGXVHV��/LVDNV� ROHPDVROHYDWHOH� ORRGXVNDLWVHDOXVWHOH� REMHNWLGHOH� VDDGDE� NHVNNRQQDPLQLVWHU� ,�NDWHJRRULD� NDLWVHDOXVH� OLLJL� VHQL� NDLWVPDWD� NDVYXNRKD� Y}L� SHVDSDLJD� �S�VLHOXSDLJD��DYDVWDPLVWHDWH�VDDPLVHO�PDDRPDQLNXOH�Y}L��YDOGDMDOH�NDLWVHNRKXVWXVH�WHDWLVH�WlLWD�VHDGXVHV�,�NDWHJRRULD�NDLWVHDOXVH�OLLJL�NDLWVHNV�VlWHVWDWXG�Q}XGHLG�
/RRGXVNDLWVHDOXVH� �NVLNREMHNWL� NDLWVH� DOOD� Y}WPLVHJD� PRRGXVWXE� VHOOH� �PEHU� NXQL� �� PNDXJXVHQL�SLLUDQJXY||QG��NXL�NDLWVH�HHVNLUMDJD�SROH�NHKWHVWDWXG�WHLVLWL�
3DLGH OLQQDV�SXXGXYDG�ORRGXVNDLWVH��NVLNREMHNWLG�
hNVLNREMHNWLQL�YLLYDG�HUDWHHG�RQ�SlLNHVH�W}XVXVW�ORRMDQJXQL�DYDOLNXNV�NDVXWDPLVHNV�
3DUJL� PDD�DOD� RQ� SLLUDQJXY||QG� MD� YlOLVSLLU� NLQQLWDWDNVH� 9DEDULLJL� 9DOLWVXVH� SRROW�� 3DUJL�SLLULG�NDQWDNVH�ULLNOLNXVVH�PDDNDWDVWULVVH�
3DUN� RQ� DYDOLNXNV� NDVXWDPLVHNV QLQJ� RPDQLNXO� HL� ROH� }LJXVW� NHHODWD� SDUJL� PDD�DODO�HUDWHHGH� MD� UDGDGH� DYDOLNNX� NDVXWDPLVW� SlLNHVHW}XVXVW� SlLNHVHORRMDQJXQL�� YlOMD� DUYDWXG�}XHPDDO��®XHPDDOH�SllVHE�RPDQLNX�ORDO�
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������0�UDQRUPLG
$OXV� 6RWVLDDOPLQLVWUL� ����������� D� PllUXV� QU ���� 0�UD� QRUPWDVHPHG� HOX� MD�SXKNHDODO�� HODPXWHV� QLQJ� �KLVNDVXWXVHJD� KRRQHWHV� MD�P�UDWDVHPH�P}}WPLVH�PHHWRGLG��57/����������������9DEDULLJL�9DOLWVXVH�PllUXV�QU ���(OXUXXPLGHOH�HVLWDWDYDG�Q}XGHG�������������57�,������������������������������������������������������

0�UD�QRUPWDVHPHWH�NHKWHVWDPLVHO�OlKWXWDNVH�x SlHYDVHVW������±�������MD�|LVHVW�������±������DMDYDKHPLNXVW�x P�UDDOOLNDVW�� DXWR��� UDXGWHH� MD� OHQQXOLLNOXV�� YHHV}LGXNLWH� OLLNOXV�� W||VWXV���WHHQLQGXV� MD� NDXEDQGXVHWWHY}WWHG�� VSRUGLYlOMDNXG� MD� PHHOHODKXWXVSDLJDG��HKLWXVW||G�� HODPXWH� MD� �OGNDVXWXVHJD� KRRQHWH� WHKQRVHDGPHG�� QDDEULWH� P�UD��ROPHP�UD��x P�UD�LVHORRPXVW��S�VLYD�Y}L�PXXWXYD�WDVHPHJD�P�UD�x YlOLVP�UD�QRUPLPLVHO��KRRQHVWDWXG�Y}L�KRRQHVWDPDWD�DOD�NDWHJRRULDVW��
+RRQHVWDWXG�Y}L�KRRQHVWDPDWD�DODG�MDRWDWDNVH��OGSODQHHULQJX�DOXVHO�,�NDWHJRRULD�� ORRGXVOLNXG�SXKNHDODG�MD�UDKYXVSDUJLG��SXKNH� MD�WHUYLVKRLXDVXWXVWH�SXKNHDODG�,,�NDWHJRRULD�� ODVWH� MD�}SSHDVXWXVHG��WHUYLVKRLX� MD�KRROHNDQGHDVXWXVHG��HODPXDODG��SXKNHDODG�MD�SDUJLG�OLQQDGHV�QLQJ�DVXODWHV�,,,�NDWHJRRULD�� VHJDDOD��HODPXG�MD��KLVNDVXWXVHJD�KRRQHG��NDXEDQGXV���WHHQLQGXV� MD�WRRWPLVHWWHY}WWHG��,9�NDWHJRRULD�� W||VWXVDOD�
9lOLVP�UD� MD� UXXPLGHV� OXEDWXG� P�UD� RVDV� WXOHE� OlKWXGD� 6RWVLDDOPLQLVWUL� ����������� D�PllUXVHVW� QU ���� 0�UD� QRUPWDVHPHG� HOX� MD� SXKNHDODO�� HODPXWHV� QLQJ� �KLVNDVXWXVHJD�KRRQHWHV� MD�P�UDWDVHPH�P}}WPLVH�PHHWRGLG WRRGXG� DUYXOLVWHVW� VXXUXVWHVW�� 6LLQNRKDO� RQ�PllUXVHVW�YlOMD�WRRGXG�DLQXOW�WDRWOXVWDVHPH�DUYVXXUXVHG�XXWHO�SODQHHULWDYDWHO�DODGHO�
���/LLNOXVP�UD��DXWR���UDXGWHH���OHQQX�YHHV}LGXNLWH�OLLNOXV��HNYLYDOHQWWDVH�/S$�HT�7��G%SlHYDO ||VHO,�NDWHJRRULD �� ��,,�NDWHJRRULD �� ��,,,�NDWHJRRULD �� ��,9�NDWHJRRULD �� ��
���7||VWXVHWWHY}WHWH�P�UD�HNYLYDOHQWWDVH�/S$�HT�7��G%SlHYDO ||VHO,�NDWHJRRULD �� ��,,�NDWHJRRULD �� ��,,,�NDWHJRRULD �� ��,9�NDWHJRRULD �� ��
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��� .DXEDQGXV� MD� WHHQLQGXVHWWHY}WHWH�� VSRUGLYlOMDNXWH� MD� PHHOHODKXWXVSDLNDGH� WHJHYXVHVW�S}KMXVWDWXG� P�UD� WDRWOXVWDVH� RQ� VDPDQH� W||VWXVP�UD� WDRWOXVWDVHPH� DUYVXXUXVHJD� XXWHO�SODQHHULWDYDWHO�DODGHO�
3URMHNWHHULPLVWLQJLPXVWH�PllUDPLVHO� WXOHE� OlKWXGD� 6RWVLDDOPLQLVWUL� ����������� D�PllUXVHV�QU ����0�UD� QRUPWDVHPHG� HOX� MD� SXKNHDODO�� HODPXWHV� QLQJ� �KLVNDVXWXVHJD� KRRQHWHV� MD�P�UDWDVHPH�P}}WPLVH�PHHWRGLG WRRGXG�DUYXOLVWHVW�VXXUXVWHVW�
������9lOLV}KX�VDDVWHNDLWVH

$OXV� 9lOLV}KX�NDLWVH� VHDGXV� �57� ,� ������ ������� ����� ������ ���� ����� ���� ����� ������������������������
6DDVWHDOOLNDV� RQ� VDDVWHDLQHLG� YlOLV}KNX� VXXQDY� Y}L� HUDOGDY� REMHNW�� 6DDVWHDOOLNDG� MDJXQHYDG�SDLNVHWHNV� MD� OLLNXYDWHNV� VDDVWHDOOLNDWHNV�� 3DLNQH� VDDVWHDOOLNDV� RQ� S�VLYD� DVXNRKDJD�VDDVWHDOOLNDV� /LLNXY� VDDVWHDOOLNDV� RQ� PRRWRUV}LGXN� Y}L� OLLNXUPDVLQ�� PLV� NDVXWDE� JDDVLOLVW��YHGHODW�Y}L�WDKNHW�N�WXVW�
3DLNVH�VDDVWHDOOLND�YDOGDMDOH�DQQDE�VDDVWHORD�VDDVWHDOOLND�DVXNRKDMlUJQH�NHVNNRQQDWHHQLVWXV��NXL� VDDVWHDLQHWH� YlOMXPLVN}UJXV� RQ�NXQL� ��� P PDDSLQQDVW� QLQJ� .HVNNRQQDPLQLVWHHULXP��NXL� VDDVWHDLQHWH� YlOMXPLVN}UJXV� YlKHPDOW� �KHVW� VDDVWHDOOLND� YDOGDMD� YDOGXVHV� ROHYDVW�VDDVWHDOOLNDVW�RQ��OH���� PPDDSLQQDVW�
3DLNVH� VDDVWHDOOLND� YDOGDMD� NRKXVWXVHG� YlOLV}KX� NYDOLWHHGL� MlOJLPLVHNV� VDDVWHDOOLND�P}MXSLLUNRQQDV� MD� QHQGH� DQGPHWH� HVLWDPLVH� NRUG� YlOLV}KX� NYDOLWHHGL� ULLNOLNNX� VHLUHVW�NRUUDOGDYDOH� LVLNXOH� PllUDWDNVH� VDDVWHORDJD�� 6DDVWHDOOLND� YDOGDMD� RQ� NRKXVWDWXG� RWVHNRKH�WHDWDPD� VDDVWHORD� YlOMDDQGMDOH� MD� DVXNRKDMlUJVHOH� RPDYDOLWVXVHOH� N}LJLVW� PXXGDWXVWHVW�WRRWPLVHV� Y}L� WHKQRORRJLDV�� PLV� VXXUHQGDYDG� VDDVWHDLQHWH� KHLWNRJXVHLG� Y}L� KDOYHQGDYDG�ROXOLVHOW�QHQGH�KDMXPLVWLQJLPXVL�
3DLNVH� VDDVWHDOOLND� YDOGDMD� SHDE� NDYDQGDPD� PHHWPHLG� YlOLV}KNX� HUDOGXYDWH� VDDVWHDLQHWH�NRJXVWH� SLLUDPLVHNV�� HW� YlKHQGDGD� VDDVWHWDVHW� HEDVRRGVDWH� LOPDVWLNXWLQJLPXVWH� SXKXO��.RUUDOGXVH�VDDVWHDLQHWH�HUDOGXPLVH�SLLUDPLVHNV�DQQDE�RPDYDOLWVXV�
.XL� VDDVWHDOOLND� YDOGDMDO� RQ� WHKQLOLVWHO� Y}L� PDMDQGXVOLNHO� S}KMXVWHO� Y}LPDWX� YlOWLGD�VDDVWHWDVHPH� SLLUYllUWXVH� �OHWDPLVW� YlOMDVSRRO� RPD� WHUULWRRULXPL�� Y}LE� WD� WDRWOHGD�VDQLWDDUNDLWVHDOD�PRRGXVWDPLVW�VDDVWHDOOLND��PEHU��6DQLWDDUNDLWVHDOD�RQ�PDD�DOD�VDDVWHDOOLND��PEHU�� PLOOH� SLLUHV� NHKWLYDG� VRWVLDDOPLQLVWUL� PllUXVHJD� NHKWHVWDWDYDG� HULWLQJLPXVHG� QLQJ�PLOOH� NRKDO� ROHYDV� }KXV� Y}LE� VDDVWHWDVHPH� SLLUYllUWXVW� �OHWDGD�� 6DQLWDDUNDLWVHDOD� SLLULG�PllUDE�RPDYDOLWVXV�NRNNXOHSSHO�VDDVWHDOOLNDJD�SLLUQHYDWH�PDDYDOGDMDWHJD�
2EMHNWL�YDOGDMD�RQ�NRKXVWDWXG�UDNHQGDPD�DELQ}XVLG��YlOWLPDNV�x WROPX�MD�SUDKL�OHYLNXW�WlQDYDWHOW�MD�WHHGHOW�x WROPX�MD�SUDKL�OHYLNXW�SXLVWHPDWHUMDOLGH�YHRYDKHQGLWHOW�MD�ODGXVWDPLVNRKWDGHOW�
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