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� h/',67
$ODWHV������������ D�SHDE�YDVWDYDOW�.HVNNRQQDP}MX�KLQGDPLVH�MD�NHVN�NRQQDDXGLWHHULPLVH�VHDGXVHOH� �57� ,���������������ROHPD�SODQHHULQJX�DOXVHO� NDYDQGDWDYD� WHJHYXVH� NHVNNRQQDP}MX� KLQQDWXG� SODQHHULQJX�NRRVWDPLVH�NlLJXV��
.HVNNRQQDP}MXGH� KLQGDPLVH� HHVPlUN� RQ� SODQHHULQJX� HOOXYLLPLVHVW�WXOHQHYDWH� RWVHVWH� MD� NDXGVHWH� NHVNNRQQD� PXXGDWXVWH� DQDO��VLPLQH��Y}LPDOLNH� NDKMXOLNH� P}MXGH� SURJQRRVLPLQH� QLQJ� YDMDGXVHO�OHHYHQGDYDWH�PHHWPHWH�YlOMDSDNNXPLQH�
.HVNNRQQDP}MX� KLQGDPLVH� OlELYLLPLVH� YDMDGXVH� WLQJLE� HHON}LJH�Y}LPDOLNH DOWHUQDWLLYLGH� RPDYDKHOLQH� Y}UGOHPLQH� OlKWXGHV� QHQGH�NHVNNRQQDV}EUDOLNNXVHVW�
.lHVROHYD�$6�(QWHF�SRROW�NRRVWDWXG�NHVNNRQQDP}MX�KLQGDPLVH�NlLJXV�OlKWXWL� OLVDNV� �OGSODQHHULQJX� HVNLLVLOH� YHHO�3DLGH� OLQQD� DUHQJXNDYDVW������������3DLGH OLQQD��KLVYHHYlUJL�MD�±NDQDOLVDWVLRRQL�DUHQJXNDYDVWQLQJ� 3DLGH� OLQQD� NRKWD� ROHPDVROHYDVW� PXXVW� LQIRUPDWVLRRQLVW��.DVXWDGD� ROQXG� PDWHUMDO� Y}LPDOGDV� VDDGD� �OGLVH� �OHYDDWH� OLQQD�ROXNRUUDVW�MD�NDYDQGDWDYDWHVW�DUHQJXVXXQGDGHVW�
(HVPlUN� ROL� PLWWH� GXEOHHULGD� �OGSODQHHULQJXV� WRRGXW� MD� NlVLWOHGD�HHON}LJH� NHVNNRQQDP}MXVLG�� PLV� WXOHQHYDG� RWVHVHOW� �OGSODQHHULQJXJD�NDYDQGDWXG� PXXGDWXVWHVW� MD� RQ� ROXOLVHG� 3��WL� YlOWLGD� OLLJVHW�LQIRUPDWVLRRQL�� PLOOHO� SXXGXE� SUDNWLOLQH� YDMDGXV� MD� RWVHQH� VHRV�NlHVROHYD� �OGSODQHHULQJX� HHVPlUNLGH� MD� S}KLP}WHWHJD�� 7lLHQGDYDOW�S��WL� DYDGD�YDOGNRQGL��PLGD��OGSODQHHULQJ�RWVHVHOW� HL� NlVLWOHQXG�� DJD�PLV�Y}LNV�ROOD�ROXOLQH�MXVW�NHVNNRQQDDVSHNWLGHVW�OlKWXYDOW�
.HVNNRQQDP}MX�KLQGDPLVHO� OlKWXWL�(HVWL�9DEDULLJL� VHDGXVDQGOXVHVW� MD�3DLGH� /LQQDYROLNRJX� SRROW� NHKWHVWDWXG� NHVNNRQQDNDLWVHW� NlVLWOHYDWH�PllUXVWH�Q}XHWHVW�
.lHVROHY� NHVNNRQQDP}MX� KLQGDPLVH� RVD� NXXOXE� �OGSODQHHULQJX�VHOHWXVNLUMD�MXXUGH�QLQJ�HL�ROH�P}HOGXG�NDVXWDPLVHNV�VHOOHVW�HUDOGL��6HHSlUDVW� SROH� OLVDWXG� GXEOHHULYDW� LOOXVWUHHULYDW� SODDQLPDWHUMDOL�QLQJ� WHNVWLV� YLLGDWXG� WlQDYDWH� MD� REMHNWLGH�QLPHWXVHG�RQ� OHLWDYDG��OGSODQHHULQJX�MXXUHV�ROHYDWHOW�NDDUWLGHOW�
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� h/'3/$1((5,1*8�/b+7(6(,68.2+$'
/LQQD� �OGSODQHHULQJXQD� NHKWLE� KHWNHO� �����D�� NRRVWDWXG� 3DLGH� OLQQD�JHQHUDDOSODDQ� NRRV� NRUUHNWXXULGHJD�� PLGD� RQ� OLQQD� DUHQJXV� VHQL��OGMRRQWHV�ND�MlUJLWXG��
3DLGH� OLQQD� XXH� �OGSODQHHULQJX� NRRVWDPLQH� RQ� YDMDOLN� VDDYXWDPDNV�SDULPDW� OLQQD� WHUULWRRULXPL� NDVXWDPLVW� MD� VHH� OlKWXE� OlKLPD� ���� ���DDVWD� SHUVSHNWLLYLVW�� hOGSODQHHULQJ� WXJLQHE�3DLGH� OLQQD� DUHQJXNDYDVWRRGXG� WXOHYLNXYLVLRRQLGHOH�QLQJ�VWUDWHHJLDWHOH� MD� ORRE�HHOGXVHG� OLQQD�KRLGPLVHNV�VRRYLWXG�DUHQJX�WHHO��
/LQQD� DUHQHPLVH� MD� HKLWXVWHJHYXVH� KRRJXVWXPLQH� V}OWXE� VXXUHVWL��OGLVHVW� PDMDQGXVNDVYXVW�� PLV� DQQDE� ORRWXVW� NDYDQGDWXG�WXOHYLNXSODDQLGH� HOOXYLLPLVHNV�� 7lKWLV� RQ�� HW� OLQQ� WDJDNV� VRRGVD�HWWHY}WOXVNOLLPD� QLQJ� SODQHHULNV� SHUVSHNWLLYVHWH� WHJHYXVWH�NDYDQGDPLVW�
3DLGH� OLQQD� HGDVLVH� DUHQJX� HVPDVHNV� HHOGXVHNV� RQ� HODQLNXG��2OHPDVROHYD�HODQLNNRQQD�VlLOLWDPLVH�MD�XXWH�HODQLNH�SLLUNRQGD�WRRPLVH�DOXVHNV�RQ�HHON}LJH�KHD�HOXNHVNNRQG��V�K��SXKDV�MD�WHUYLVOLN�OLQQDUXXP��SXKNXVH� MD� YDED� DMD� YHHWPLVH� Y}LPDOXVHG�� W||K}LYH�� WHHQXVWH�NlWWHVDDGDYXV�MD�PXXG�VRWVLDDO�PDMDQGXVOLNXG�WLQJLPXVHG���
,JD� �OGSODQHHULQJ� WlKHQGDE� HHON}LJH� NRNNXOHSSHLG�� 6HOOH� NRRVWDPLVH�NlLJXV� �ULWDWDNVH� OHLGD� SDULP� ODKHQGXV� YDVWXROXGHOH� YlOWLPLVHNV�HULQHYDWH� KXYLGH� HVLQGDMDWH� YDKHO�� 9DVWXY}HWXG� �OGSODQHHULQJ� RQ�RPDNRUGD� DOXVHNV� GHWDLOSODQHHULQJXWH� NRRVWDPLVHOH�� hOGSODQHHULQJX�DNWXDDOVXVH� VlLOLWDPLVHNV� SHDE� NHKWLYDW� �OGSODQHHULQJXW� SHULRRGLOLVHOW��OH� YDDWDPD� �QlLWHNV� LJD� �� DDVWD� MlUHO�� MD� YDMDGXVHO� OlEL� XXWH�GHWDLOSODQHHULQJXWH�Y}L�NRUGXYD��OGSODQHHULQJX�SURWVHVVLJD� WlLHQGDPD�Y}L�XXHQGDPD�
3DLGHV� RQ� Y}LPDOLN� W}KXVWDGD� ND� ORRGXVV}EUDOLNX� WXULVPL� MD�SXKNHPDMDQGXVH�DUHQGDPLVW��1lLWHNV�(HVWLPDD�6�GD MD�3DHSHDOLQQ RQ�PlUJLG�� PLV� DQQDYDG� Y}LPDOXVL� OLQQD� SDUHPDNV� WXWYXVWDPLVHNV� MD�UHNODDPLPLVHNV��.D�WHKLVMlUYH�Y}LPDOXVL�VDDE�SDUHPLQL�lUD�NDVXWDGD�
3DLGH� OLQQD� �OGSODQHHULQJX� DOJDWDPLVHO� MD� NRRVWDPLVHO� RQ�U}KXWDWXG� MD� LJDWL� DUYHVWDWXG� 6llVWYD� DUHQJX� VHDGXVHVW MD� (HVWL�NHVNNRQQDVWUDWHHJLDVW WXOHQHYDWH�S}KLP}WHWHJD�
3DLGH� NXXOXE� WHUYLVOLNH� OLQQDGH� NRRVW||Y}UNX�� /LQQD� VllVWYD� DUHQJX�NRQNUHHWVHPDNV�NDYDQGDPLVHNV�RQ�OlKLDDVWDWHO�NDYDV�YlOMD� W||WDGD�ND�3DLGH�OLQQD�$JHQGD����



3DLGH�OLQQD��OGSODQHHULQJX�NHVNNRQQDP}MX�KLQGDPLQH

���������� �

� .$9$1'$7$9$'�088786('�
hOGSODQHHULQJX� S}KLHHVPlUJLNV� RQ� WHDWDYDVWL OLQQDNHVNNRQQD�SLNDDMDOLVH� DUHQJX� NDYDQGDPLQH�� /LQQDVW� NXMXQGDWDNVH� YHHOJL�PHHOGLYDP� MD� LQLPV}EUDOLNXP� HOXNHVNNRQG�� NXV� RQ� SXKDV� }KN� MD�MRRJLYHVL�� WRLPLY� MllWPHPDMDQGXV�� DWUDNWLLYVHG� SXKNHDODG�� KRROGDWXG�NUXQGLG� MQH�� $UHQJXW� VXXQDWDNVH� NRRVN}ODV� WDVDNDDOXVWDWXG� MD�DODOKRLGOLNH� NHVNNRQQDV}EUDOLNH� SULQWVLLSLGHJD�� PLV� YDVWXSLGLVHOW�P}QLNRUG�OHYLQXG�DUXVDDPDGHOH�HL�VHD�DODWL�SLLUDQJXLG�PDMDQGXVOLNXOH�DUHQJXOH�� YDLG� YDVWXSLGL�� DLWDYDG� NDDVD� N}UJHPD� HOXNYDOLWHHGL�VDDYXWDPLVHOH�NHVNNRQGD�VllVWYDO�PRHO��
3ODQHHULQJX�UDNHQGDPLVH�WXOHPXVHNV�SHDNV�ROHPD�VLLQVHWH�HODQLNH�UDKXOROX� RPD� NRGXOLQQDJD� MD� VHOOHJD� NDDVQHY� VHQLVHVW� SDUHP�WHUYLV�� PLV� NXMXQHE� LQLPHVWH� MD� ORRGXVH� YDKHOLVWH� VXKHWH� HGDVLVH�WDVDNDDOXVWDPLVH�NDXGX��
3DLGH�OLQQDV�HHOQHYDOW�NHKWHVWDWXG�SODQHHULQJXWH�NRRVWDPLVH�NlLJXV�RQ�NDDVQHYDWH� NHVNNRQQDP}MXGH� YlKHQGDPLVHOH� MD� OHHYHQGDPLVHOH� MXED�YDMDOLNNX�WlKHOHSDQX�S||UDWXG�QLQJ�NHVNNRQQD�VHLVXNRKDVW�YlJD�ROXOLVL�WHUULWRULDDOVHLG�PXXGDWXVL�XXH��OGSODQHHULQJXJD�HWWH�HL�QlKWD��(HON}LJH��ULWDWDNVH� OXXD� HHOGXVHG� ROHPDVROHYD� VLWXDWVLRRQL� SDUHPDNV�NDVXWDPLVHNV� OlKWXYDOW� MXED� YlOMD� NXMXQHQXG� HKLWXV� MD�PDDNDVXWXVWUDGLWVLRRQLGHVW��
8XVL� VXXUHPDLG� UHRVWXVREMHNWH� SROH� OlKLDMDO� RRGDWD��'HWDLOSODQHHULQJXJD�RQ�MXED�HWWH�QlKWXG�VHDOLKD�HVPDVH�W||WOHPLVH�WHKDV�QLQJ�PDD�UHVHUYHHU LWDNVH�ND��XXH�NDWODPDMD�HKLWDPLVHNV�
.RRVW||� QDDEHUYDOGDGHJD� RQ� KHD� MD� DUHQJXV� DUYHVWDWDNVH� PXXKXOJDV�OLQQD� OlKL�PEUXVH� SHUVSHNWLLYVHWH� WRRWPLVPDDGH� �6LOODRWVD�� 0lR��3UllPD��5HRSDOX�MQH��NDVXWDPLVH�Y}LPDOXVWHJD�
8XVL� YlLNHWRRWPLV � MD� lULPDLG SODQHHULWDNVH� HODPX� MD�W||VWXVSLLUNRQGDGH� YDKHWXVVH� OlKHGXVVH�� 0llUDWOHWXG� RQ� Y}LPDOLNXG�VRELYDG� DVXNRKDG� ND� XXWH� EHQVLLQLMDDPDGH� UDMDPLVHNV�� NXLG�PDNVLPDDOVHOW� HL� QlKWD� 3DLGHV� HWWH� �OH� � �� NDDVDHJVH� MD� Q}XHWHNRKDVH�WDQNOD�� .XQD� WHJHPLVW� RQ� .HPLNDDOLVHDGXVH P}LVWHV� RKWOLNH�HWWHY}WHWHJD��HL�WRKL�QHHG�DVXGD�HODPXWH�YDKHWXV�OlKHGXVHV�MD�DUYHVWDGD�WXOHE� QLL� ORRGXVOLNH� WLQJLPXVWH� NXL� DLQD� UDQJHPDNV� PXXWXYDWH�NHVNNRQQDQRUPLGHJD��+HWNHO�RQ�3DLGHV���WDQNODW�
8XWH� W||VWXVDODGH� UDMDPLVHOH� HHOLVWDWDNVH� YDQDGH� NRUUDVWDPLVW� QLQJNDVXWDWDNVH�lUD�MXED�ROHPDVROHYDLG�Y}L�SRROHOLROHYDLG�HKLWLVL�MD�UDMDWLVL�
.}LNLGH� XXWH� WRRWPLV � MD� W||VWXVDODGH� NDVXWXVHOHY}WW� RQ� Y}LPDOLN�DLQXOW� OlEL� GHWDLOSODQHHULQJX� SURWVHVVL� �NRRV� NHVNNRQQDP}MXGH�KLQGDPLVHJD��� 1LL� WDJDWDNVH� W}KXV� NRQWUROO� HKLWDPLVH �OH� MD��HQQHWDWDNVH�NHVNNRQQDSUREOHHPLGH�WHNHW�
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� .(6..211$0®-8'
hOGSODQHHULQJXJD� NDYDQGDWXG� WHJHYXVHG� DYDOGDYDOW� YDOGDYDOW�HHOGDWDYDW�SRVLWLLYVHW�P}MX���1HQGH�HOOXYLLPLVHO�Y}LE�SDUDWDPDWXOW�HVLQHGD� DJD� P}QLQJDLG� NHVNNRQQDOH� QHJDWLLYVHLG� P}MXVLG��3RVLWLLYVHNV� ORHWDNVH� �OGLVHOW� VHOOLVHG� WHJXULG�� PLV� DLWDYDG� NDDVD�NHVNNRQQD� MD� VllVWYD� DUHQJX� HHVPlUNLGH� VDDYXWDPLVHOH�� QHJDWLLYVHG�RQ� NHVNNRQQDOH� HEDVRRGVDG� P}MXG�� PLV� WLKWL� NDDVQHYDG� S�VWLWDWXG�YDMDOLNH� DUHQJXHHVPlUNLGH� VDDYXWDPLVHJD� QLQJ� YDMDYDG� OHHYHQGDPLVWY}L�PLQLPLVHHULPLVW�
hOGSODQHHULQJX� UDNHQGDPLVH� �NV� SHDPLVL� HHVPlUNH� RQ� LQLPHVH�HOXNHVNNRQQD� NYDOLWHHGL� W}VWPLQH� NRRV� ORRGXVNHVNNRQQD� WDVDNDDOX�VlLOLWDPLVHJD�� 6llVWYDVW� P}WOHPLVHVW� MD� WHJXWVHPLVHVW� QLQJ� KHDVW�NHVNNRQQDVHLVXQGLVW�VDDE�DLQD�HQDP��NV�ROXOLVL�NRQNXUHQWVLHHOLVHLG�
3DLGH� OLQQD� HGDVLVH� KHDROX� �KHNV� DOXVHNV� RQ� YllUWXVOLNX�ORRGXVNHVNNRQQD� WDDVWDPLQH� MD� VlLOLWDPLQH� QLL� OLQQDV� NXL� VHGD��PEULWVHYDWHO� DODGHO�� 9DVWDVHO� NRUUDO� KDOYHQHE� NRRV�ORRGXVNHVNNRQQDJD� ND� HOXNHVNNRQG� QLQJ� OLQQDHODQLNXG� KDNNDYDG�RWVLPD� SDUHPDLG� W||� MD� SXKNHWLQJLPXVL� PXMDOW�� 6HHW}WWX� SHDE� OLQQD��OGSODQHHULQJ� DLWDPD�PLWWH� DLQXOW� YlOWLGD� XXVL� SUREOHHPH�� YDLG� NDDVD�DLWDPD�NHVNNRQQDVHLVXQGL��SLGHYDOH�SDUDQGDPLVHOH��

��� /22'86/,.8'�2/8'
3DLGH� OLQQD� DVXE� 3DQGLYHUH� N}UJXVWLNX� MD� 7�UL� YRRUHVWLNX� SLLUGHDODO�0DDSLQG� RQ� VLLQ� Q}UJDOW� ODLQMDV�� ODQJXJD� S}KMDVW� O}XQDVVH��0DDSLQQD�DEVROXXWVHG�N}UJXVHG�RQ�YDKHPLNXV���� ���PHHWULW��
$QGPHG�3DLGH�OLQQD�JHRORRJLOLVH�DOXVS}KMD�NRKWD�SlULQHYDG������±WHO�DDVWDWHO� OLQQD� HULQHYDWHV� SLLUNRQGDGHV� OlELYLLGXG�HKLWXVJHRORRJLOLVWHVW�XXULQJXWHVW�� 9DOGDYDOW� RQ� 3DLGHV� WHJHPLVW� OXEMDNLYLO� ODVXYDWH�JODWVLDDOVHWH� VHWHWHJD� �VDYLOLLYPRUHHQ��� NRKDWL� OHLGXE� ND� WXUYDVW��3LQQDNDWH� RQ� YDOGDYDOW� }KXNH� MD S}KMDYHH� ORRGXVOLN� NDLWVH�VHHSlUDVW�Q}UN�

����� 3}KMDYHVL
3DLGH� OLQQD� WHUULWRRULXPLO� OHYLE� N}LJH� �OHPLVH� YHHNLKLQD� VLOXUL�YHHKRULVRQW�� PLOOH� SDNVXVHNV� RQ� NXQL� ��� PHHWULW�� 6HOOHVW� KRULVRQGLVW�VDDYDG� YHH� PDGDODG� SXXU� MD� VDOYNDHYXG�� 9HHNYDOLWHHW� RQ� QHQGHV�NDHYXGHV� KDOE� QLQJ� RQ� WlKHOGDWXG� IRRQLOLVHVW� WDVHPHVW� VXXUHPDW�62���QLWUDDWLGH MD�QLWULWLWH�VLVDOGXVW�QLQJ�ND�EDNWHULRORRJLOLVW�UHRVWXVW��/LQQDV�RQ�OLJLNDXGX����VDOYNDHYX�MD�����PDGDODW�LQGLYLGXDDOSXXUNDHYX�
hKLVYHHYDUXVWXVH� YHVL� Y}HWL� NXQL� ������ DDVWDQL� RUGRYLLWVLXPL�YHHKRULVRQGLVW�� NXV� RQ� DJD� �OHPllUD� N}UJH� UDXD�� IOXRUL�� ERRUL� MD
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YllYHOYHVLQLNX�VLVDOGXV��������D��O}SXO�VDL�YDOPLV�XXV�3DLGH�YHHKDDUH��9HWW�Y}HWDNVH�Q��G�VLOXUL�YHHKRULVRQGLVW�OLQQDVW�XPEHV�����NP�7DOOLQQ�7DUWX� PDDQWHH� SRROH� MllYDOW� DODOW�� 9HHKDDUH� NRRVQHE� ���� ��� PHHWUL�V�JDYXVWHVW���WDUEHSXXUNDHYXVW�MD���VHLUHSXXUNDHYXVW��
3}KMDYHH� YDUXGHNV� RQ� NLQQLWDWXG� ��� DDVWDNV� ����� P��||SlHYDV��3UDHJXVHO�KHWNHO� RQ� OLQQD�YHHWDUELPLQH� DOOD������P��||SlHYDV�� VHHJD�OlKLDMD�DUHQJXSHUVSHNWLLYLGHNV�YHHYDUXGHVW�SLLVDE�

����� 3LQQDYHVL
3DLGH� NXXOXE� 3lUQX� M}H� YDOJDODVVH� ������ NP���� PLOOH� VXXUXV� OLQQD�SLLUHV��ODOSRRO�5HRSDOX� M}H� VXXHW�RQ�����NP�� MD�NHVNPLQH�YRROXKXON������P��V��
3lUQX� M}JL� RQ� HHVYRROXNV� 3DLGH� OLQQD� KHLWYHWHOH�� 5HRYHHSXKDVWLVW�VXXEXE� 3lUQX� M}NNH� ||SlHYDV� NHVNPLVHOW� ����� P� Q}XHWHNRKDVHOW�SXKDVWDWXG�KHLWYHWW���
/LQQD�SLLUHV�VXXEXYDG�3lUQX�M}NNH�(VQD�M}JL��YDOJDOD�����NP����9RGMD�M}JL�����NP���MD�5HRSDOX�M}JL������NP����PLV�N}LN�NXXOXYDG�5DQQD�MD�NDOGD� NDLWVH� VHDGXVH� DOXVHO� NHVNNRQQDPLQLVWUL� �����������PllUXVHJD�QU����NHKWHVWDWXG�/}KLODVWH�NXGHPLV� MD�HOXSDLNDGH�QLPLVWXVVH�
.RJX� 3lUQX� M}H� YDOJDOD� NDLWVHW� NlVLWOHE� YHHO� ������ DDVWDO� NRRVWDWXG��9HHNDVXWXVNDYD�
hOGSODQHHULQJX� �NV� NDXGVHLG� HHVPlUNH� RQ� YlKHQGDGD� 3DLGH�OLQQDVW� O}SSNRNNXY}WWHV� 3lUQX� M}NNH� NDQGXYDW� SLQQDYHHUHRVWXVW�QLL� NDQDOLVDWVLRRQL� MD� SXKDVWXVVHDGPHWH� UHNRQVWUXHHULPL VH� NXL�ROHPDVROHYD�MllNUHRVWXVH�OLNYLGHHULPLVH�W}KXVWDPLVH�WHHO�
3DLGH�OLQQD�NDJXRVDV��-lUYH�WHH��0�QGL�WHH��(VQD�M}H�MD�.ULLOHYlOMD�N�OD�YDKHOLVHO�DODO��(VQD�M}H�VXXGPH�OlKHGDO�DVXE�3DLGH�WHKLVMlUY �SLQGDOD������KD��NHVNPLQH�V�JDYXV������P���PLV�RQ� OLQQDHODQLNH�SXKNH� QLQJ�VXSOXVSDLJDNV�� -lUYHYHH� VHLVXNRUG� RQ� KHD�� 6XYLVHO� DMDO� Y}HWDNVH�WHKLVMlUYHVW�UHJXODDUVHOW�YHHDQDO��VH�PLNURELRORRJLOLVWHNV�XXULQJXWHNV��
7HKLVMlUY� DVXE� OLQQD� �PEULWVHYDV� KDOMDVY||QGLV�� 9DOGDY� RVD� MlUYH��PEULWVHYDVW� DODVW� RQ� SODQHHULWXG DYDOLNX� NDVXWXVHJD� SXKNHDODNV�YDVWDYDOW� 3DLGH� /LQQDYROLNRJX� PllUXVHJD� ����������� QU� ���NHKWHVWDWXG� 0�QGL� SDLVMlUYH� PDD�DOD� GHWDLOSODQHHULQJXOH�$UKLWHNWXXULE�URR� 5�$�(�� 2h�� 3DLGH�� ������� 3DLVMlUYH� �PEULWVHYDO�SXKNHDODO�RQ�NDNV�DYDOLNNX�VXSHOUDQGD�
7HKLVMlUYH�OlKHGDO�DVXE����HODQLNXJD�.ULLOHYlOMD�N�OD��3DLGH�YDOG���NXV�SXXGXE� �KLVYHH� MD� NDQDOLVDWVLRRQLY}UN�� 7HKLVMlUYH� YHHNYDOLWHHGL�VWDELLOVXVH� MD� S}KMDYHH� NYDOLWHHGL� SDUDQGDPLVH� P}WWHV� RQ� N�OD�SODQHHULWXG�OLLWD�OLQQD��KLVY}UJXJD��
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hOGSODQHHULQJ� VlWHVWDE� Y DVWDYDOW� 5DQQD� MD� NDOGD� NDLWVH� VHDGXVHOH3DLGH� OLQQD� WHUULWRRULXPLO� DVXYDWH� M}JHGH� �V}OWXYDOW� YDOJDOD�SLQGDODVW�� MD� WHKLVMlUYH� NDOODVWH� XODWXVH� QLQJ� HKLWXVNHHOXY||QGL�6HDGXV NHKWHVWDE� NDOGDO� DVXYDWH� NLQQLVDVMDGH� RPDQLNH� MD� YDOGDMDWH�NRKXVWXVHG��PLOOH� MlUJL� SHDYDG� QDG� KRLGPD� YHHNRJX� NDOGDG� SXKWDQD���KRROGDPD�NDOODVUDGD�MD�WDJDPD�UDMDO�LQLPHVWHOH�YDED�OlELSllVX��(KLWLVWH�MD� SXKNHNRKWDGH� UDMDPLVH� QLQJ�PXX�PDMDQGXVWHJHYXVH� NDYDQGDPLVHO�WXOHE�DUYHVWDGD�VHDGXVHVW�WXOHQHYDWH�NLWVHQGXVWH�MD�NRKXVWXVWHJD��
����� .HVNNRQQDRKWOLNXG�REMHNWLG

3DLGH� OLQQDV� RQ� �OGLVHOW� KHDG� HKLWXVJHRORRJLOLVHG� WLQJLPXVHG�� NXLG�VDPDV� ND� VXXU� UHRVWXVWXQGOLNNXV�� 6HQLQH� UHRVWXV� RQ� VLLVNL� YDOGDYDOW�WHNLWDWXG� YDUDVHPDWHO� DDVWDWHO��/LQQDV� RQ� PLWPHLG� UHRVWXVRKWOLNNH�REMHNWH��PLV�RKXVWDYDG�OLQQDNHVNN RQQD�MD�XXH�YHHKDDUGH�S}KMDYHH�NYDOLWHHWL�
x 3DLGH� SU�JLOD ± MllWPHWH� ODGHVWDPLQH� RQ� O}SHWDWXG� MD� NlLYDG�VXOJHPLVW||G�-lUYD� 7HUPLQDDOL� WHUULWRRULXP ± RQ� WHNNLQXG� QDIWDVDDGXVWH�UHRVWXV�� PLOOH� XODWXVH� YlOMDVHOJLWDPLVHNV� DOXVWDWL� XXULQJXWHJD������� DDVWDO�� 3LQQDVHUHRVWXV� RQ� OHYLQXG� NRKDWL� �� PHHWUL�V�JDYXVHQL�� S}KMDYHH� DQDO��VLVW� OHLWL� QRUPLGHVW� ����� NRUGD�VXXUHP�WRNVLOLVH�EHQVHHQL�VLVDOGXV��8XULQJXWH�NlLJXV�VHOJXQXG�UHRVWXVNROGHG�OLNYLGHHULWL�������DDVWD�RNWRREULNV��QDIWDVDDGXVWH�YlOMDSXPSDPLQH� S}KMDYHHVW� O}SHWDWL� QRYHPEULV�� 2EMHNWL�NHVNNRQQDVHLUH� MlWNDPLVHNV� ROHNV� ROHPDVROHYDWHVW�SXXUDXNXGHVW� YDMDOLN� Y}WWD� S}KMDYHH� DQDO��VH� QDIWDVDDGXVWH�PllUDPLVHNV�x (7�3DLGH�0DVLQDWHKDV ± NDWODPDMD�PDKXWLSDUN��MD�S}OHYNLYL}OL�MllJLG� RQ� XWLOLVHHULWXG� ����� DDVWDO�� 7|LG� WHRVWDV� $6� (SOHU� 	�/RUHQ]�x $6�(7.�/HLE�3DLGH� OHLYDWHKDVH� W||WDY�YHGHON�WWH�NDWODPDMD��PDKXWLWHSDUJL� ��� [� ��� �� ��� WRQQL�� WHUULWRRULXPLO� SXXGXYDG�VDGHPHYHWH� SXKDVWDPLVHNV� }OLS��GMDG� HQQH� YlOMDODVNX�OLQQDWUDVVL��.DYDV�RQ�}OLS��GMD�UDMDGD�x $6�3DLGH�3LLPDNRPELQDDGL� HQGLQH� NDWODPDMD ± PDVXXGLN�WWHO�W||WDQXG� NDWODPDMD� PDKXWLSDUN� NRRVQHV� �� [� ���� WRQQLVHVW�PDKXWLVW��5DMDWLVHG�HL�YDVWD�NHVNNRQQDNDLWVH�Q}XHWHOH��9DMDOLN�RQ� N�WWHMllNLGH� NRJXVH� MD� Y}LPDOLNX� SLQQDVHUHRVWXVH�YlOMDVHOJLWDPLQH�� 1DIWDVDDGXVWH� MllJLG� MD� PDKXWLWH�SHVHPLVMllJLG�WXOHE�XWLOLVHHULGD�x $6�$VVRWUDQV�NDWODPDMD�PDKXWLSDUN ���[���WRQQL��MD�DXWRSHVXOD�± PLWWHW||WDYD�NDWODPDMD�PDKXWLG�DVXYDG�KRRQHV�EHWRRQYDQQLV��WHUULWRRULXPLO� RQ� DMXWLQH� GLLVHON�WXVH� WDQNOD�� 6DGHPH� MD�DXWRSHVXOD� YHHG� MXKLWDNVH� HQQH� HHVYRROX� VXXQDPLVW� OlEL� }OL�PXGDS��GMD� 93���� 6DGHPHYHWH� HHVYRROXNV� RQ� ��� PHHWUL�SLNNXQH�NUDDY��PLV�RPDNRUGD�VXXEXE�3lUQX� M}NNH��9DMDOLN�RQ�
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XWLOLVHHULGD� N�WWHPDKXWLWH� MllJLG� MD� PDKXWLG� SHVWD��7HUULWRRULXPL�VDGHPHYHHV�VWHHP�YDMDE�UHNRQVWUXHHULPLVW��WXOHE�YlKHQGDGD�}OLS��GMDOH� VXXQDWDYDW� VDGHPHYHH�NRJXVW��PLGD�RQ�QlLWHNV� VXXUWHO� VDMXSHULRRGLGHO� MD� NHYDGLVHO�OXPHVXODPLVSHULRRGLO� Y}LPDOLN� RVDOLVHOW� MXKWLGD� SLQQDVHVVH��VHVW� YDVWDVHO� NRUUDO� �OHWDWDNVH� }OLS��GMD� NRRUPXV� MD�QDIWDVDDGXVHG�SllVHYDG�M}NNH�x (QGLVH�3DLGH�OLKDNRPELQDDGL�NDWODPDMD��N�WWHKRLGOD����[�����������WRQQL���YDQD�VRRODODGX�QLQJ�YDQD�PDD� DOXQH�N�WWHKRLGOD �SDLNQHYDG� 3lUQX� M}H� YDKHWXV� OlKHGXVHV�� 9DMDOLN� RQ� NLQGODNV�WHKD� QDIWDVDDGXVWH� MD� VRROD� MllNNRJXVHG� MD� XWLOLVHHULGD� QHHG��VDPXWL�SHVWD�PDKXWLG��x 3DLGH�0(.�L� NDWODPDMD� MD� VHOOH� N�WXVHKRLGOD�PDKXWLSDUN� ��� [����� WRQQL� ± QHLG� HL� NDVXWDWD� MXED� SLNHPDW� DHJD�� 9DMDOLN� RQ�OLNYLGHHULGD� N�WWHMllJLG� PDKXWLWHVW�� VHOJLWDGD� �PEUXVH�SLQQDVHVDDVWDWXVH�WDVH�QLQJ�OLNYLGHHULGD�MllNUHRVWXV�x 3}KMD�(OHNWULY}UNXGH� DODMDDP ± WUDIRGH� MDKXWXVV�VWHHPLV�NDVXWDWDNVH� VXXUWHV� NRJXVWHV� WUDIR}OL� ��� [� ��� WRQQL� MD� �� [� ���WRQQL���7UDIRGH�EHWRRQLVW�DOXVYDQQLG�RQ�UDMDWXG����DDVWDW�WDJDVL��6�VWHHP�HL�ROH�NLQGHO�Y}LPDOLNX�DYDULL�NRUUDO��NDDVDMD�Q}XHWHOH�YDVWDYDOW� SHDYDG� YDQQLG� ROHPD� PHWDOOLVW�� YHGHOLNXNLQGODG� MD�PDKXWDPD� NRJX� YlOMDYRRODQXG� }OL�� $ODMDDP� WXOHNV�UHNRQVWUXHHULGD�x 3DLGH� OLQQD� NHHPLOLQH� SXKDVWXV �3LNN� ���� ± W||� O}SHWDQXG�NDWODPDMD� UHRVWXVMllJLG� MD� � N�WXVHKRLGOD� QDIWDVDDGXVWH� MllJLG�WXOHE� XWLOLVHHULGD�� 6DPXWL� RQ� YDMDOLNXG� WHUULWRRULXPL�SLQQDVHUHRVWXVH�XXULQJXG��x 6LOODRWVD� $%7� MllNUHRVWXV� ± ������ MD� ������ DDVWDO� WHRVWDWL�HHOQHYDWH� XXULQJXWH� NlLJXV� OHLWXG� QDIWDVDDGXVWH� MllNUHRVWXVH�OLNYLGHHULPLQH�� 6RROD�OLLYD� VHJDPLVH� SODWVL� NDVXWDPLQH� VRROD�OLLYD� VHJDPLVHNV� MD� KRLGPLVHNV� RQ� O}SHWDWXG� ������ DDVWDO�7HUULWRRULXP�DVXE�3DLGH�XXH�YHHKDDUGH�VDQLWDDUDOD�,,,��WVRRQLV�x 3lUQXYlOMD� WlQDYD� O}SXV� HQGLQH� YHGHON�WWHODGX � ���� P�WHUULWRRULXPLO� ODR� HNVSOXDWDWVLRRQLDMDO� ODDGLPLVH� NlLJXV�PDKDYDOJXQXG�N�WWHVW�S}KMXVWDWXG�SLQQDVHUHRVWXV�XODWXE�NXQL���PHHWUL�V�JDYXVHQL��3}KMDYHH�UHRVWXVH�lUDKRLGPLVHNV�RQ�YDMDOLN�UHRVWXQXG�SLQQDV�YlOMD�NDHYDWD�MD�NRPSRVWHHULGD��x $6�2LOVWRS��5DXGWHH�����MD�$6�®OLWlKW��7DOOLQQD�����WDQNODG ±UDMDWXG�NHVNNRQQDQ}XHWHOH�YDVWDYDOW��NXLG�YDMDOLN�RQ�NRUUDOGDGD�NHVNNRQQDVHLUHW��NXQD�WHJHPLVW�RQ�UHRVWXVRKWOLNH�REMHNWLGHJD�x $6� )DYRUD� WDQNOD� 0lRV� ± ROXNRUG� RQ� KHD�� UDMDWXG� VDPXWL�WlQDSlHYD�NHVNNRQQDQ}XGHLG�DUYHVWDGHV��/LQQD�SLLULGHVW�YlOMDV��NXLG�3DLGH�YHHKDDUGH�OlKHGXVHV�
7lSVHPDLG� MD� DMDNRKDVHPDLG� DUYDQGPHLG� UHRVWXVH� VXXUXVH� MD�RKWOLNH� DLQHWH� S LLUDUYXGH� NRKWD� SLQQDVHV� Y}L� SLQQDYHHV�NHVNNRQQDP}MX�KLQGDPLVH�NlLJXV�NDVXWDGD�SROQXG�QLQJ�WHJHOLNXOW�HL�ROH�QHHG�ND��OGSODQHHULQJX�WDVHPH�KLQGDPLVHO�RWVHVHOW�YDMDOLNXG��
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(HOGDWDYDOW� UHRVWXQXG� DODGH� NDVXWXVHOHY}WXO� WXOHE� HGDVSLGL�GHWDLOSODQHHULQJX� NRRVWDP LVH� NlLJXV� WHRVWDGD� SLQQDVH� MD�SLQQDVHYHH�UHRVWXVXXULQJXG�QLQJ�YDMDGXVHO�QlKD�HWWH�NRQNUHHWVHG�PHHWPHG�NHVNNRQQDVHLVXQGL�SDUDQGDPLVHNV�
��� /22'86(�.$,76(��+$/-$6786�-$�+($.25'

3DLGH�RQ� VXKWHOLVHOW� URKHOLQH�YlLNHOLQQ��(ULQHYDWHVW� URKHVWUXNWXXULGHVW�PRRGXVWXYD� MlWNXYD� �KWVH� SXKNHDOD� YllUWXVL� RQ� ND� �OGSODQHHULQJXV�U}KXWDWXG�� 0llUDWOHWXG� RQ� OLQQD� YllUWXVOLNH� ORRGXVPDDVWLNH� MD�NRRVOXVWH� VlLOLWDPLVH� WLQJLPXVHG� QLQJ� �OGNDVXWXVHV� ROHYDWH�SXKNHDODGH�UHVHUYHHULPLVH��
3DLGH�OLQQDV�SXXGXYDG�ORRGXVNDLWVH��NVLNREMHNWLG�MD��OGSODQHHULQJXJD�XXVL�ORRGXVNDLWVHDODVGLG�MD�NDLWVHDOXVHLG��NVLNREMHNWH�HL�NDYDQGDWD�
3HDPLVHNV� OLQQDKDOMDVWXVOLNXNV� HHVPlUJLNV� RQ� VHDWXG� HULQHYDWH�ROHPDVROHYDWH� URKHVWUXNWXXULGH� VlLOLWDPLQH��PLV�N}LJH�RSWLPDDOVHPDOW�WDJDNV� QHQGH� SRROW� WlLGHWDYDWH� IXQNWVLRRQLGH� �|NRORRJLOLQH�� SXKNH���HVWHHWLOLQH� MP��HOOXYLLPLVH��DUYHVWDGHV�ND�NDDVDHJVH� OLQQD� WLQJLPXVL� MD�ORRGXVWHDGXVOLNNH� VHLVXNRKWL�� 2OHPDVROHYDWHOH� SDUNLGHOH� MD�KDOMDVDODGHOH� QlKDNVH� SHUVSHNWLLYLV� HWWH� OLQQD� URKHOLVH� Y}UJXVWLNX�ORRPLVW�MD�URKHOLVH�Y||QGL�NRUUDVWDPLVW�
3DLGH� OLQQDV� RQ� QHOL� SDUNL� �/HPELWX� SDUN�� 9DOOLPlJL�� 5DKX� SDUN� MD�3HHWUL�SDUN�NRJXSLQGDODJD���������Pð���NXLG�URKHVWUXNWXXULGHNV�VDDE�SLGDGD�N}LNL�ORRGXVOLNNH�MD�SRRO�ORRGXVOLNNH�WDLPHNRRVOXVL��ROHQHPDWD�NRQNUHHWVHVW� OLLJLOLVHVW� NRRVWLVHVW�� PDDNDVXWXVHVW� Y}L� PDDRPDQGLVW��5RKHVWUXNWXXULG� WHUYLNXQD� PRRGXVWDYDG� NDWNHPDWX� |NRORRJLOLVH��URKHOLVH�� Y}UJXVWLNX�� NXQD� QLL� KRROGDWXG� DYDOLNXG� SDUJLG��DVXPLKDOMDVWXV�NXL�ND�LVHJL�MllWPDDGH�Y}VD�HWHQGDYDG�DQDORRJVHW�UROOL�HULQHYDWH� VDDVWHDLQHWH� �DXWROLLNOXV�� W||VWXVVDDVWH�� QHXWUDOLVHHULPLVHO��/lKWXWDNVH� S}KLP}WWHVW�� HW� ULEDVWUXNWXXULGH� �WlQDYDllUVHG� DOOHHG� MD�KDOMDVULEDG�� DELO� WXOHE� RPDYDKHO� VLGXGD� N}LN� OLQQDV� SDLNQHYDG�KDOMDVWXG��3ROH�ROXOLQH��NDV�Y}UJXVWLNX�SHDNRULGRU�DVXE�OLQQD���HUD� Y}L�ULLJLPDDGHO��SHDPLQH�RQ�NRULGRULNV�ILNVHHULWXG�DODO�KDOMDVWXVH�VlLOLPLVH�WDJDPLQH�� .DVXWDPDNV� HIHNWLLYVHOW� OLQQDUXXPL� QLQJ� KDOMDVWXVH�KRROGDPLVH� YDKHQGHLG� VDDE� Y}UJXVWLNX� NRULGRUH� lUD� NDVXWDGD� QLL�SXKNHDODGHQD�� OLQQDNXMXQGXVHV� NXL� UHRVWXVH� QHXWUDOLVHHULPLVHO��5RKHOLVH� Y}UJXVWLNX� NRULGRULG� VXXEXYDG� OLQQD� NHVNPHVW� YlOMD� QLQJ�KDDNXYDG�OLQQD�SLLULGHV�MD�YlOMDVSRRO�SDLNQHYDWH�PHWVDDODGHJD�
+DOMDV� MD� SXKNHDODG� RQ� WLKHGDOW� VHRWXG� NDYDQGDWDYDWH� XXWH�MDOJUDWWDWHHGH� MD� MDOJUDGDGHJD�� PLV� Y}LPDOXVHO� YDOJXVWDWDNVH� MD�NDVXWDWDNVH� VXXVDUDGDGHQD� ND� WDOYHO�� 3XKNHDODGH� DWUDNWLLYVXVH�W}VWPLVHNV� MD� NDVXWXVY}LPDOXVWH� PLWPHNHVLVWDPLVHNV� NRUUDOGDWDNVH�VLQQD� NHUJWUDQVSRUGL� K}OEXV� OLJLSllV�� UDMDWDNVH� VRELYDG�DMDYLLWHYDKHQGLG��LVWHSLQJLG��ODVWH�PlQJXYlOMDNXG�QLQJ�WDJDWDNVH�QHQGH�WXUYDOLVXV�
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2OXOLQH� RQ�� HW� DNWLLYQH� SXKNHWHJHYXV� ND� OLQQD� OlKLNHVNNRQQDOH�OLLJD� HL� WHHNV� MD� VHHSlUDVW� WXOHNV� HQQHWDGD� VWLLKLOLVW�SXKNXVHYHHWPLVW� ORRGXVHV�� 6DPXWL� RQ� KHD�� HW� | NRORRJLOLVWH�IXQNWVLRRQLGH� VHLVXNRKDVW� WlKWVDLG� MD� SXKNHRWVWDUEHNV� VRELYDLG�DODVLG� RQ� KRLWXG OLLJVHOW� DVXVWDPDVW � 8XWH� HOXUDMRRQLGH� �PEHU�VlLOLYDG SLLVDYD� VXXUXVHJD� KDOMDVY||QGLG��PLV� RQ� VHRWXG�ND� WHLVWHSXKNHDODGHJD ��
(ODPXNUXQWLGH� UDMDPLVHO� N}UJKDOMDVWDWXG� DODOH� WXOHE� NUXQGLO� ROHYDVW�N}UJKDOMDVWXVHJD� DODVW� YlKHPDOW� ���� VlLOLWDGD�� (KLWXVSURMHNWLGHVPllUDWDNVH�ND�NUXQGL�KHDNRUUDVWDPLVH�S}KLP}WWHG��
3DLGH�SDUJLG� MD�KDOMDVDODG�RQ�N�OODOW�PLWPHNHVLVHG� MD�KHDV� VHLVXV�QLQJ� QRUPDDOVHOW� KRROGDWXG�� � hOGSODQHHULQJX� UDNHQGDPLVHNV� RQ�NDYDV� NRRVWDGD� NRJX� OLQQD� KDOMDVWXVSURMHNW�� /LQQDSXLVWX�YDOGNRQQDV� LQYHQWDUL VHHULWDNVH� 3DLGH� OLQQD� N}UJKDOMDVWXV�SLLUNRQGDGH�MlUJL��

��� /,,./86.255$/'86�
3DLGH�HHOLVHNV�RQ��HW�OLQQD�HL�OlEL�VXXUW�WUDQVLLWOLLNOXVW��hOGSODQHHULQJXV�WRRGXG� ODKHQGXVWHJD� WDJDWDNVH� RSWLPDDOVHPD� OLLNOXVVNHHPL�NXMXQHPLQH� OLQQDV�� PLOOH� WDJDMlUMHQD� Y}LE� HHOGDGD� O�KHPDW� GLVWDQWVL�LJDO�NRQNUHHWVHO�WHHNRQQDO�QLQJ�V}LGX�SDUHPDW�VXMXYXVW��PLOOH�WDJDMlUMHO�YlKHQHYDG�NRNNXY}WWHV�OLLNOXVH�QHJDWLLYVHG�P}MXG��
hOGSODQHHULQJXJD�RQ�PllUDWXG�ND� OLQQD�EXVVLMDDPD�XXV�SHUVSHNWLLYQH�DVXNRKW��3}OOX�WQ����NLQQLVWX��

����� 7HHG�MD�WlQDYDG
hOGSODQHHULQJXV� RQ� lUD� WRRGXG� 3DLGH� OLQQD� XXHG� YDMDOLNXG� V}LGXWHHG�QLL�O�KHPDV�NXL�SLNHPDV�SHUVSHNWLLYLV�
6XXULPD� HHOGDWDYD� �HULWL� HKLWXVDHJVH�� P}MXJD� Y}LE� ROOD� SLNHPDV�SHUVSHNWLLYLV NDYDQGDWXG� XXH� �PEHUV}LGXWHH� UDMDPLQH�� PLV� DJD�SRVLWLLYVH� Q�DQVLQD� HL� O}LND� ROHPDV�ROHYDLG� HOXUDMRRQH� QLQJ� WDJDE�OLVDNV� ND� KHD� MXXUGHSllVX� OLQQD� WRRWPLVSLLUNRQGDGHOH� LOPD� NHVNOLQQD�OlELPDWD��hOGSODQHHULQJ�PllUDWOHE� �PEHUV}LGXWHH� WUDVVL� YlJD� �OGLVHOW�MD� VHHSlUDVW� HL� ROH� Y}LPDOLN� LOPD� GHWDLOVHPDWH� XXULQJXWHWD� �KHVHOW�KLQQDWD�N}LNL�VHOOH�WHH�UDMDPLVHJD�NDDVQHYDLG�P}MXVLG��6DPXWL�SXXGXE�WlSVHP� LQIRUPDWVLRRQ� MD� NRQNUHHWVHG� NHVNNRQQDXXULQJXG� HHOQHYDOW�NlVLWOHWXG� PXXGH� WUDVVLYDULDQWLGH� NRKWD�� PLGD� VDDNV� DOWHUQDWLLYLGH�RPDYDKHOLVHO�Y}UGOXVHO�NDVXWDGD�
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����� .HUJOLLNOXVH�WHHG��MDOJU DWWDWHHG�
hOGSODQHHULQJX� MlUJL� WXOHE� ROHPDVROHYDG� SXKNHDODG�� HOXUDMRRQLG�MD� �KLVNRQGOLNXG� REMHNWLG� RPDYDKHO� VLGXGD� NHUJOLLNOXVWHHGHJD ��(HVPlUN�SHDNV�ROHPD� OLQQD� WHUYLNOLN� UDWWD� MD�N}QQLWHHGHY}UN��NXV�RQ�WXUYDOLQH� OLLJHOGD� QLL� YDQXULWHO�� ODVWHO�� UDWDVWRROL� NDVXWDMDWHO��UXOOXLVXWDMDWHO�QLQJ�PLV�KDDNXE��KLVWUDQVSRUGLV}OPHGHJD�MD�LJDSlHYDVWH�WHHQLQGXVDVXWXVWHJD� 3DLGH�NXL�VXKWHOLVHOW�YlLNHVH�OLQQD�SXKXO�RQ�VXXU�RVD� LQLPHVWH� LJDSlHYDVWHVW� OLLNXPLVWUDMHNWRRULGHVW� SLLVDYDOW� O�KLNHVHG��HW�HHOLVWDGD�NHUJWUDQVSRUWL DXWROH�MD�YlKHQGDGD�QLL��OGLVW�OLLNOXVVDDVWHW��
+HWNHO� RQ� 3DLGH� OLQQDV� YDLG� �NV�PllUDWOHWXG� MDOJUDWWDWHH��PLV� NXOJHE�7DOOLQQD�WlQDYD�ULQJWHHVW�NXQL�6LOODRWVDQL�
3DLGH� OLQQD� XXHG�SHUVSHNWLLYVHG� NDYDQGDWDYDG� MDOJUDWWDWHHG Y}LE�MDJDGD� RPD� HKLWXVOLNH� S}KLP}WHWH� W}WWX� NDKHNV�� (VLPHVHO� MXKXO�ODKHQGDWDNVH� NHUJOLLNOXV� ROHPDVROHYDWH� WHHGH� EDDVLO� WHHNDWWH� YDVWDYD�PlUJLVWXVHJD��7HLVHO� MXKXO�QlKDNVH�HWWH� WlLHVWL�XXWH� VHOOHNV�HWWHQlKWXG�MDOJUDWWDWHHGH�UDMDPLVW��
/LVDNV�OLQQDVLVHVWHOH�MDOJUDWWDWHHGHOH�YllULYDG�SRVLWLLYVHW�lUDPlUNLPLVW�YHHO�PDUVUXXW� 3DLGHVW�0lRVVH� QLQJ� 3DLGHW� OlELYD� QQ� (XUR�9HOR� QLQJ�3DLGH� OLQQDVW� DOJXVH� VDDY� 6�GDPDD�.}UYHPDD� MDOJUDWWDUDGD�� PLV�Y}LPDOGDE� PDWNDWD� 3DLGHVW� 0DWVLPlHOH�� VHDOW� .}UJHPlHOH�� $UGXVVH��9RRVHOH�� $OEXVVH�� 3XUWL� QLQJ� OlEL� 7DUEMD� XXHVWL� 3DLGHVVH�� 6�GDPDD�.}UYHPDD� MDOJUDWWDUDMD� HGDVLDUHQGDPLQH� WRLPXE� LJDO� DDVWDO� MD�ORRGHWDYDVWL� DDVWDWH� SlUDVW� VDDE� VHOOHVW� NRUUDOLNX� WlKLVWXVHJD� MD� KlVWL�WRLPLYD� WHHQLQGXVHJD� MDOJUDWWDUDGD�� 9HHO� QlKDNVH� HWWH� MDOJUDWWDWHH�UDMDPLVW�PDUVUXXGLO�3DLGH�7�UL�NRRVW||V�7�UL�OLQQDJD�
-DOJUDWWDWHHGH� UDMDPLQH� ROXOLVW� MD� OHHYHQGDPLVW� YDMDYDW�NHVNNRQQDP}MX�HL�S}KMXVWD��SLJHP�RQ�YDMDOLN�WlKHOHSDQX�S||UDWD�OLLNOHMDWH� RKXWXVHOH� 2OHPDVROHYDWHO� VRELOLNHO� WlQDYDWHO� RQ� OLKWVDLP�WHHGH� ULVWXPLVNRKWDGHO� ODVWD� DOOD� WlQDYD� llUHNLYLG� MD� HUDOGDGD�NHUJOLLNOXVH�WVRRQLG��OHMllQXG�OLLNOXVHVW��2OHPDVROHYDWHO�WlQDYDWHO�VDDE�MDOJUDWWDJD�V}LWPLVW�VRRGXVWDGD�ND�NLLUXVSLLUDQJXWHJD��VHVW�������NP�K�HODPXUDMRRQLGHV� ORHWDNVH� SLLULNV�� NXV� MDOJUDWWDJD� VDPDO� WlQDYDO�OLLNOHPLQH�RQ�RKXWX�QLQJ�SROH�YDMD�HUDOGL�MDOJUDWWDWHHG�HKLWDGD�
9}LPDOLNNH�SUDNWLOLVL�VRRYLWXVL�MDOJUDWWDWHHGH�UDMDPLVHNV�

x 3HDWlQDYDWH� N}UYDOWlQDYDWHJD� ULVWXPLVH� NRKWDGHVVH� UDMDGD�ODXJHG�MDOJUDWDVWH�PDKDV}LGXG�x -DOJUDWWDWHH� V}LGXWHHVW� HUDOGDPLVHNV� NDVXWDGD� RKXWXVH�WDJDPLVHNV� OLVDNV� SLGHYDOH� MRRQHOH� ND� RWVH� WHHNDWWHOH�SDLJDOGDWDYDLG�UHOMHHIVHLG�HOHPHQWH�x -DOJUDWWDWHHG�WXOHNV�PlUJLVWDGD�YDVWDYDWH�OLLNOXVPlUNLGHJD�x 9}LPDOGDGD� MDOJUDWDVWHOH� WXUYDOLVHG� SDUNLPLV� MD� KRLXNRKDG�N}LJL��OGNDVXWDWDYDWH�KRRQHWH�MXXUGH��
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����� 3DUNLPLQH
3DLGHV� HVLQHYDG SDUNLPLVSUREOHHPLG� S}KLOLVHOW� NHVNOLQQDV�� 6XXUW�WlKHOHSDQX� WXOHE� S||UDWD� SDUNLPLVNRKWDGH� VXXUHQGDPLVHOH�WHHQLQGXVDVXWXVWH�MD�ROHPDVROHYDWH�NRUWHUHODPXWH�MXXUHV�
hOGSODQHHULQJXV� RQ� lUD� WRRGXG� �� SHDPLVHOW� 3DLGH� OLQQD�NDYDQGDWDYDWH� XXWH� KRRQHWH� MD� UDMDWLVWH JD� VHRWXG� WlLHQGDYDW�SHUVSHNWLLYVHW� SDUNODW�� 3DUNODWH� SURMHNWHHULPLVH� DOXVWDPLVHNV� MD�YlOMDHKLWDPLVHNV� NRRVWDWDNVH� YHUWLNDDOSODQHHULQJ�� NXV� SHDE� VXXUW�WlKHOHSDQX� S||UDPD� VDGHPHYHHNDQDOLVDWVLRRQL� ODKHQGXVHOH�� 3DUNODWH�VDGHPHYHVL�WXOHE�HHOQHYDOW�ODVWD�OlEL�HHOSXKDVWXVH��}OLS��QLV��

����� 0�UD
,JD� XXH� WHHWUDVVL� MD� WlQDYDWH� NRQNUHHWVH O}LJX� SDLNQHPLQH� QDJX� ND�WRRWPLVREMHNWLGH� WHKQLOLQH� ODKHQGXV� HHOGDE� VSHWVLLILOLVHPDW�NHVNNRQQDP}MX� KLQGDPLVW� NDV� GHWDLOSODQHHULQJX� Y}L� HHOSURMHNWL�VWDDGLXPLV�
(ULWL�ROXOLQH�RQ� OLQQDV MlUJLGD�NHKWLYDLG�P�UDQRUPH�ND�ROHPDVROHYDWH�HODPXWH� MD� KRRQHWH� �PEHUSURMHNWHHULPLVHO� QLQJ� UHNRQVWUXHHULPLVHO�N}UJH�P�UDWDVHPHJD�SLLUNRQGDGHV �HODYD�OLLNOXVHJD�WlQDYDWH�llUHV���
.XXOPLQH� RQ� WHDWDYDVWL� LQLPHVHO� �NV� WXQGOLNXPDLG� PHHOL� MD� N}UJH�P�UDWDVHPHJD RQ�VHHSlUDVW�VHRWXG�PLWPHG�SUREOHHPLG�

x VWUHVV� MD� WHUYLVHKlLUHG� �N}UJHQGDWXG� YHUHU}KN�� SV��KLOLVHG�KlLUHG��XQHKlLUHG��x W||PRWLYDWVLRRQL�MD�W||Y}LPH�ODQJXV�x VXKWOHPLVY}LPH�ODQJXV��HULWL�WlQDYDWHO��x ODVWH�}SSLPLVY}LPH�ODQJXV�x HEDPHHOGLYDG�W||� MD�HODPLVWLQJLPXVHG�x UHDNWVLRRQLY}LPH�ODQJXV��PLV�S}KMXVWDE�}QQHWXVL�x VXXUHQHY�NXWVHKDLJXVWH�MD�YLEUDWVLRRQL�DOO�NDQQDWDYDWH�LQLPHVWH�DUY�
.HVNNRQQDP�UD�RQJL��NV� OHYLQXPDLG�NRKDOLNNH� NHVNNRQQDSUREOHHPH�QLQJ� S}KMXVWDE� �KD� HQDP� HODQLNH� NDHEXVL�� 6DPDV� RQ� WHDYH� �OGLVWXVWHWHJHPLVHNV� HED�KWODQH� QLQJ� HULQHYDWH� P}}WPLVPHWRRGLNDWH� MD� �PXGHOLWH� W}WWX� UDVNHVWL� Y}UUHOGDY�� 0�UD� WDMXPLQH� RQ� KHOL� YDVWXY}WXO�VXXUHO� PllUDO� VXEMHNWLLYQH� QLQJ� V}OWXE� LQLPHVH� KllOHVWDWXVHVW� P�UD�VXKWHV�
9DVWDYDOW�6RWVLDDOPLQLVWUL������������ D�PllUXVHOH�QU ����0�UD�QRUP�WDVHPHG�HOX� MD�SXKNHDODO�� HODPXWHV�QLQJ��KLVNDVXWXVHJD�KRRQHWHV� MD�P�UDWDVHPH� P}}WPLVH� PHHWRGLG OlKWXWDNVH� P�UD� QRUPWDVHPHWH�NHKWHVWDPLVHO�
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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�NDWH�JRRULDVW�
0llUXVHJD�RQ�YlOLVP�UD�QRUPWDVH�KRRQHVWDWXG�Y}L�KRRQHVWDPDWD�DODGHO� NHKWHVWDWXG� YlOLVP�UDDOOLNDWHVW� DXWR ��� UDXGWHH� MD� OHQQX�OLLNOXVHOH�� YHHV}LGXNLWH� OLLNOXVHOH�� W||VWXVHWWHY}WHWHOH�P�UDWHNLWDYDWHOH� NDXEDQ GXV� MD� WHHQLQGXVHWWHY}WHWHOH��VSRUGLYlOMDNXWHOH�MD�PHHOHODKXWXVSDLNDGHOH��HKLWXV W||GHOH�
5HJXODDUVHVW� OLLNOXVHVW� S}KMXVWDWXG�P�UD� QRUPWDVHPHWH� NHKWHVWDPLVHO�UXXPLGHV� RQ� QLPHWDWXG� PllUXVHV� DUYHVWDWXG� NHVNPLVH�OLLNOXVVDJHGXVHJD� DDVWDULQJVHOW� Y}L� UHJXODDUVH� OLLNOXVHJD� SHULRRGL�YlOWHO�
0�UD�OHYLN�YDEDV�UXXPLV�HULQHE�ROXOLVHOW�P�UD�OHYLNXVW�ROXNRUUDV��NXV�P�UDDOOLND� MD� P}MXWDWDYD� SXQNWL� YDKHO� QLQJ� OlKHGXVHV� SDLNQHYDG�PLWPHVXJXVHG� REMHNWLG� �KRRQHG�� SLQQDYRUPLG�� KDOMDVWXV� MPV��� +HOLOHYLNX� WHHO� ROHYDG� SLQQDG� Y}LYDG� S}KMXVWDGD� KHOL� SHHJHOGXPLVW��DEVRUEWVLRRQL� MD� VXPEXPLVW�� .D� P}MXWDYDG� PDDSLQQD� RPDGXVHG�ROXOLVHOW� P�UD� OHYLNXW� MD� VHOOH� WXJHYXVW�� $NXVWLOLVHOW� SHKPH� PDD��QlLWHNV�PXUXSLQG��UHHJOLQD�VXPPXWDE��N}YD�SLQG��QlLWHNV�NLYL��DVIDOW��YHHSLQG�� WDYDOLVHOW� Y}LPHQGDE� KHOL� WXJHYXVW� Y}UUHOGHV� VHOOH� OHYLNXJD�YDEDV� UXXPLV�� 7DLPHVWLN� S}KMXVWDE� KHOLODLQHWH� SHHJHOGXPLVW� MD�VXPEXPLVW�QLQJ�Y}LE�DODQGDGD�KHOLWXJHYXVW��NXL�KDOMDVULED�RQ�SLLVDYDOW�WLKH�MD�ODL��
+HWNHO� SROH� KDOMDVWXVH� QlRO� P�UDW}N NHLG� QlLWHNV� OLQQD� VXXULPD�PDJLVWUDDOL� 3lUQX �5DNYHUH� PDDQWHH� llUHV� 6DPDV� DJD� KLQQDWDNVH��SXLVWX� P�UDVXPPXWXVHIHNWL� KDULOLNXOW� WXJHYDVWL� �OH�� VHVW� KDOMDVWXVH�P�UDVXPPXWXVY}LPH� V}OWXE� NRQNUHHWVHOW� YlJD� HULQHYDWHVW� WHJXULWHVW��KDOMDVULED�OLLJLOLVHVW�NRRVWLVHVW��DDVWDDMDVW��ULQGHOLVXVHVW�MQH��
7}KXVDLPDNV� P�UDWDVHPH� DODQGDPLVH� Y}LPDOXVHNV� RQ�VLVHUXXPLGHV� REMHNWL� HQGD� NDLWVPLQH� HKLWXVOLNH� YDKHQGLWHJD ��+RRQHWH�HEDUDKXOGDYDG�HKLWXV�I��VLNDOLVHG�RPDGXVHG�MD�PLWWHYDVWDYXV�NHKWLYDWHOH� VRRMD� MD� KHOLSLGDYXVH Q}XHWHOH� RQ� ROXOLVHNV� S}KMXVHNV��PLNV�HOXUXXPLGHV�RQ�NXXOGD�KlLULYDW�WUDQVSRUGLP�UD��VHGD�HULWL�||VHO�
$NQDG�RQ�WDYDOLVHOW�YlOLVVHLQWH�N}LJH�KDOYHPLQL�KHOL�OHYLNXW�W}NHVWDYDG�RVDG��0LWWH�LJDVXJXQH�DNHQ�HL�DQQD�P�UD�VXKWHV�DJD�VRRYLWXG�WXOHPXVL��(IHNWLLYVHLP� RQ� ���� V�VWHHPLV� ��NRUGQH� DNHQ� Y}L� VSHWVLDDOVHWH�SDNVXGH�NODDVLGHJD������ PP��DNHQ�
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��� -bb70(0$-$1'86
hOGSODQHHULQJXJD� HL� QlKWD� HWWH� XXWH� MllWPHKRLGOD� PDDGH� UDMDPLVW��.lLPDV� RQ� OLQQD� HQGLVH� SU�JLPlH� VXOJHPLQH�� SU�JLPlH� ILOWUDDWYHWH�SLQQDVHVVH� LPEXPLVH� O}SHWDPLQH� QLQJ� SU�JLPlH� NDWPLQH� PXOODJD� MD��KDOMDVWDPLQH��3HDOH�VHGD�DQWDNVH�PDDOH�XXV�NDVXWXVIXQNWVLRRQ���OGPDD�� UHNUHDWLLYVHO�HHVPlUJLO��
/LQQD� MllWPHLG� ODGHVWDWDNVH� Q��G�9llWVD� SU�JLODVVH��PLGD� RSHUHHULYD�DNWVLDVHOWVL�MXKWLPLVHV�RVDOHE�ND�3DLGH�OLQQ��
/RRGXG� RQ� Y}LPDOXVHG� WDDVNDVXWDWDYDWH� MllWPHWH� OLLJLWL� NRJXPLVHNV��6DPXWL� RQ� RUJDQLVHHULWXG� RKWOLNH� MllWPHWH� YDVWXY}WPLQH��.RPSRVWHHULWDYDLG� RUJDDQLOLVL� ROPHMllWPHLG� RQ� NRNNXOHSSH� NRUUDV�Y}LPDOLN� YLLD� OLQQD� SXKDVWXVVHDGPHWH� MllNPXGD�NRPSRVWHHULPLVYlOMDNXOH��
-llWPHKRROGXVH� WHPDDWLNDW� NlVLWOHE� GHWDLOVHOW� 3DLGH� OLQQD�MllWPHKRROGXVHHVNLUL �NHKWHVWDWXG� 3DLGH� /LQQDYROLNRJX� ��� ���� �����PllUXVHJD� QU ���� PXXGHWXG� ������� ����� PllUXVHJD� QU ��� MD� YLLPDWL�������� ����� PllUXVHJD� QU� ����� 3DLGH� OLQQ� �HJD� -lUYD� 0DDNRQG�NHKWHVWDWXG�MllWPHNDYD�VHQL��HL�RPD�
/LQQD� VHLVXNRKDOW� RQ� ODLHPDWHNV� HHVPlUNLGHNV� MllWPHWHNNH�HGDVLQH� YlKHQGDPLQH� MD� MllWPHWH� WDDVNDVXWXVH� ODLHQGDPLQH ��6HOOHNV� WXOHNV� UDMDGD� MllWPHWH�VRUWHHULPLVNHVNXV�HULQHYDWH�PDWHUMDOLGH�DMXWLVHNV� KRLGPLVHNV�� MllWPHWHVW� HUDOGDPLVHNV�� SUHVVLPLVHNV� MD�SDNNLPLVHNV��
2OXOLQH� RQ� ND� MllWPHWH� RPDDOJDWXVOLNX� ODGXVWDPLVH� MD� ULVXVWDPLVH�YlOWLPLQH��HULWL�OLQQD�llUHDODGHO�

��� 9((9$586786�-$�.$1$/ ,6$76,221
������-RRJLYHH�NYDOLWHHW�MD�OLQQD��KLVYHHY}UN

3DLGH� OLQQDV� VLVDOGDE� V�JDYDWH� YHHNLKWLGH� YHVL� �OHPllUDVHOW�PLNURNRPSRQHQWH� �IOXRUL� MD� ERRUL��� 6HHSlUDVW� YLLGL� 3DLGH� YHHKDDUH�OLQQDVW� YlOMD�� 8XH� 3DLGH� YHHKDDUGH� NlLYLWXPLVHJD� Y}HWDNVH� ������KLVYHHYlUJL� YHVL� � VHDOW� MD� ��� 3lUQX� WQ� MD� -RRGL� SXXUNDHYXVW��2OHPDVROHYDWHVW��KLVY}UJX�NDHYXGHVW�MlHWDNVH�UHVHUYNDHYXGHNV�.DHYX�MD� 3HHWUL� WlQDYD� SXXUNDHYXG�� �OHMllQXG� WDPSRQHHULWDNVH�Q}XHWHNRKDVHOW���
/LQQD� �KLVYHHY}UJX� SLNNXVHNV� RQ� FD� ��� NP� MD� YHHWDUELMDLG� OLJL� ����HODQLNHVW�� 9HHWHHQXVW� RVXWDE� OLQQDV� $6� 3DLGH� 9HVL�� hOHMllQXG� ����
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HODQLNHVW� VDDYDG� YHH PDGDODWHVW� SXXU� MD� VDOYNDHYXGHVW� QLQJ��KLVYHHY}WXNRKWDGHVW�OLQQDV�����SXQNWL���/LJL� ��� NP�YHHWRUXVWLNHVW� RQ� YDQHPDG�NXL� ��� DDVWDW� QLQJ� YHHNDGXGH�RVDNDDO�YHHYlUJLVW�RQ�OLJL�������6HHJD�YDMDYDG�YDQHPDG�YHHWRUXVWLNXG�MlUN�MlUJXOW�UHQRYHHULPLVW�
(HVPlUN� RQ OLQQD� �KLVYHHYlUJL� ODLHQGDPLQH� MD� UHQRYHHULPLQH��PLOOH� WXOHPXVHQD� NXMXQHNV� NRJX� OLQQD� WHUULWRRULXPL� K}OPDY��KLVYHHY}UJX� ULQJV�VWHHP� .XQD� 3DLGHV� RQ� �KLVYHHYlUJL� MD��KLVNDQDOLVDWVLRRQL� NDQDOLVHHULWXVH� DVWH� HQDPYlKHP� Y}UGQH� QLQJ�NDWWXE� ND� SLLUNRQQLWL�� RQ� LJDWL� RWVWDUEHNDV� �KLWDGD� MRRJLYHH� MD�NDQDOLVDWVLRRQLWRUXVWLNH�UDMDPLQH��

����� hKLVNDQDOLVDWVLRRQ�MD�UHRYHH�SXKDVWDPLQH
/LQQD��KLVNDQDOLVDWVLRRQLV�VWHHPLV�RQ��KHNVD�UHRYHH��OHSXPSODW�� OLJL����NP�UHRYHH� MD�����NP�VDGHPHYHHWUDVVH��/LQQD��KLVNDQDOLVDWVLRRQLJD�RQ OLLWXQXG������OLQQDHODQLNHVW��.DQDOLVDWVLRRQLWHHQXVW�RVXWDYDG�OLQQDV�$6� 3DLGH� 9HVL� MD� $6� 3DLGH� 3LLPDNRPELQDDW�� hKLVNDQDOLVDWVLRRQLJD�YDUXVWDPDWD� HODQLNNRQG� ������ NRJXE� UHRYHH� NRJXPLVNDHYXGHVVH��PLOOHGH� W�KMHQGDPLQH� WRLPXE� lUDYHR� MD� SXUJLPLVHJD��KLVNDQDOLVDWVLRRQL�
/LQQD� NDQDOLVDWVLRRQ� RQ� SRROODKNYRROQH�� ROPH� MD� WRRWPLVUHRYHVL�SXKDVWDWDNVH� VXXUHV� RVDV� OLQQD� UHRYHHSXKDVWLV�� VDGHPHYHVL� MXKLWDNVH�SHDPLVHOW�OLQQDOlKHGDVWHVVH�NUDDYLGHVVH�Y}L�LPEXE�lUD�SLQQDVHVVH�
3DLGH�OLQQDV�RQ�NDNV�UHRYHHSXKDVWXVVHDGHW�

x ���� OLQQDV� IRUPHHUXYDVW� UHRYHHVW� SXKDVWDWDNVH� $6� 3DLGH�3LLPDNRPELQDDGLOH� NXXOXYDV� UHRYHHSXKDVWLV�� PLV� RQ� UDMDWXG������� DDVWDO�� 3URMHNWLMlUJQH� Y}LPVXV� RQ� ���� P��� ||SlHYDV��WHJHOLN� SXKDVWDWDY� UHRYHHNRJXV� RQ� ����� P��� ||SlHYDV���3XKDVWLW� RQ� UHQRYHHULWXG� ���������� DDVWDWHO�� .DYDV� RQ�UHQRYHHULGD�YHHO�OLLYDS��GMDG�MD�PXGDW||WOXV��x NXQL� ��� �YlLNHVH� RVD� OLQQD� HODPXWVRRQL�� NDQDOLVHHULWDYDVW�UHRYHHVW� SXKDVWDWDNVH� 3DLGH� 3}KMD� .}UJHSLQJHY}UJX�SXKDVWXVVHDGPHV� %,2����� 3XKDVWL� RQ� ��� DDVWDW� YDQD��DPRUWLVHHUXQXG� �SXKDVWL� URRVWHV� PHWDOOYDQQ� OHNLE�� MD� VHOOH�SXKDVWXVHIHNW� RQ� PDGDO�� 6XXEODVVH� MXKLWDY� KHLWYHVL� HL� YDVWD�Q}XWXG� SXKDVWXVDVWPHOH�� 5HRYHHSXKDVWLNRPSOHNV� ��OHSXPSOD��SXKXULWHKRRQH�� %,2����� OLNYLGHHULWDNVH� WXOHYLNXV� QLQJ�SLLUNRQQD� UHRYHVL� MXKLWDNVH� �OHSXPSDPLVH� DELO� OLQQD��KLVNDQDOLVDWVLRRQL��
5HNRQVWUXHHULWDY� $6� 3DLGH� 3LLPDNRPELQDDGL� UHRYHHSXKDVWLDQQDE� Y}LPDOXVH� XXWH� HODPXSLLUNRQGDGH� MD� WRRWPLVH� DUHQJXNV�3DLGH� OLQQDV�� VDPDV� SLLVDE� XXH� SXKDVWL� Y}LPVXVHVW� ND�OlKLSLLUNRQQD�DVXVWDWXG�SXQNWLGH�UHRYHWH�SXKDVWDPLVHNV�



3DLGH�OLQQD��OGSODQHHULQJX�NHVNNRQQDP}MX�KLQGDPLQH

���������� ��

6DGHPHYHHNDQDOLVDWVLRRQL ODLHQGDPLVH� NlLJXV� RQ� SODQHHULWXG� UDMDGD�OLJL� ���� NP� VDGHPHYHH WRUXVWLNNX�� 3ODDQLV� RQ� PllUDWOHGD� N}LJHSHDOW�VDGHPHYHHWUDVVLGH� Y}UJXVWLNX� ODLHQGDPLVH� YDMDGXV� MD� NRRVWDGD� QHQGH�YlOMDHKLWDPLVH�SLQJHULGD��
(VPDMlUMHNRUUDV� UDMDWDNVH�KlGDYDMDOLNXG� WUDVVLG� VDGHPHYHWH� VDWWXPLVH�YlOWLPLVHNV�UHRYHHNDQDOLVDWVLRRQL��WlQDYDWH�ODJXQHPLVH�SHDWDPLVHNV�MD�PDD�DODGH��OHXMXWDPLVWH�N}UYDOGDPLVHNV��-lWNDWDNVH�ND�ROHPDVROHYDWH�VDGHPHYHHWUDVVLGH� MD� ±NDHYXGH� NRUUDVWDPLVW�� HW� YlKHQGDGD� 3DLGH�OLQQDVW� 3lUQX� M}NNH� NDQGXYDW� SLQQDYHHUHRVWXVW�� 0�QGL� WlQDYD�VDGHYHHVXXEODOH�UDMDWDNVH�UHRVWXVW}NH��SXKYHUWLLN��
3DLGH�OLQQD�YHHYDUXVWXVH�MD�NDQDOLVDWVLRRQL�DUHQJXNDYD DDVWDQL�����DQQDE�S}KMDOLNX��OHYDDWH�OlKLDDVWDWHO�HHV�VHLVYDWHVW�YHHNDLWVHOLVWHVW�HHVPlUNLGHVW� QLQJ� NlVLWOHE� ND� QHQGHJD� NDDVQHYDLG�NHVNNRQQDN�VLPXVL�NLWVDPDOW��
hOGSODQHHULQJXJD� WHKDNVH� HWWHSDQHN��KLVYHHYlUJL� MD�± NDQDOLVDWVLRRQL�DUHQJXNDYD�PXXWPLVHNV�MlUJPLVWH�ROXOLVWH�SXQNWLGHJD�

x /LLWD�OLQQD�YHH� MD�NDQDOLVDWVLRRQL�Y}UJXJD�-RRGL�HODPXUDMRRQ�x /LLWD�OLQQD�YHH� MD�NDQDOLVDWVLRRQL�Y}UJXJD�.ULLOHYlOMD�N�OD�
��� 622-$0$-$1'86�-$�9b/ ,6®+8�.$,76(

3DLGH�OLQQD�YDUXVWDE�VRRMXVHQHUJLDJD�OLQQDOH�NXXOXY�MD�$6�3RJL�SRROW�KDOODWDY� 3HHWUL� NDWODPDMD� �NHVNNDWODPDMD��� .XQL� NlHVROHYD� DMDQL�NDVXWDWDNVH� 3HHWUL� NDWODPDMDV� VRRMXVH� WRRWPLVHNV� UDVNHLG� N�WWH}OLVLG��PLV� VHDE� OLQQD� V}OWXYXVVH�YHGHON�WXVWH�KLQQDPXXWXVWHVW�PDDLOPDWXUXO�QLQJ� Q}XDE� VXXUL� NXOXWXVL� SLGHYDOW� NDVYDYDWHOH� NHVNNRQQDPDNVXGHOH��6RRMXVHQHUJLD� KLQQDW}XVX� SHDWDPLVHNV� MD� ND� NHVNNRQQDV}EUDOLNXPDWH�ODKHQGXVWH�OHLGPLVHNV�RQ�3DLGH�/LQQDYDOLWVXVH�SRROW�WHOOLWXG�W||�3DLGH�OLQQDV�VRRMXVHQHUJLD�WRRWPLVH�UHNRQVWUXHHULPLQH��3DLGH�NHVNNDWODPDMD�ELRN�WWHOH��OHYLLPLVH�WDVXYXVXXULQJ�
7HRVWDWXG� DQDO��VL� WXOHPXVHQD� VRRYLWDWL� NDWODPDMD� UHNRQVWUXHHULGD�ELRN�WXVWH�� SXLGXKDNNH�� SXLGXMllWPHWH� MD� WXUED� NDVXWDPLVHNV��.DWODPDMD� RSHUDDWRUILUPD� NXXOXWDV� NDWODPDMD� �PEHUHKLWDPLVHNV� YlOMD�ULLJLKDQNHNRQNXUVL��PLOOH�Y}LWMD�SHDE�ELRN�WWHO�NDWODPDMD�NlLNX�ODVNPD��OlKLDDVWDWHO��
3HHWUL� NDWODPDMD� VRRMXVWUDVVLGH� NRJXSLNNXV� RQ� a��� NP� MD� YDQXV�RULHQWHHUXYDOW��� DDVWDW��7UDVVLGH�ROXNRUG�RQ��VQD�HULQHY��NXLG�WUDVVLGH�DUYXWXVOLN� VRRMXVNDGX� RQ� SUDHJX� a����� 6HHSlUDVW� RQ� NDYDV�VRRMDV}OPHGH� MD� VRRMDWUDVVLGH� UHQRYHHULPLVH� MlWNDPLQH� NXQL� NRJX�VRRMXVY}UJX� YlOMDYDKHWDPLVHQL� XXH� NDDVDHJVH� HHOLVROHHULWXG� WRUXGHVW�VRRMXVWUDVVL�YDVWX�
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/lKLDDVWDWHO� HHV� VHLVYDWH� �OHVDQQHWH� SDUHPDNV� WlLWPLVHNV� MD�SHUVSHNWLLYVHWH� LQYHVWHHULQJXWH� SODQHHULPLVHNV� RQ� NDYDV� W||WDGD� YlOMD�XXV� (QHUJHHWLNDNRQWVHSWVLRRQ� MlUJPLVHNV� ��� DDVWDNV�� 6DPXWL� RQ�NDXJN�WWH�DUHQJX�NLQGOXVWDPLVHNV�OlKLPDNV���DDVWDNV�YDMDOLN�NRRVWDGD�6RRMXVH�VllVWOLNXPD�WRRWPLVH��MDRWDPLVH�MD�WDUELPLVH�SURJUDPP��
hOGSODQHHULQJX� SHULRRGL� MRRNVXO� RQ� DUYHVWDWXG� XXH� ELRN�WWHO�W||WDYD� NDWODPDMD� HKLWDPLQH�� .DWODPDMD� DVXNRKDNV� RQ� YDOLWXG�-DDPD�WQ�MD�5DXGWHH�WQ�llUQH�PDD �DOD��
3DLGHQL� RQ� NDYDQGDWXG� YlOMD� HKLWDGD� ND� N}UJVXUYH� JDDVLMXKH� QLQJ�QlKDNVH� WXOHYLNXV� HWWH� Y}LPDOXVW� NDVXWDGD� NRRVWRRWHMDDPDV� JDDVL� NXL�NHVNNRQQDV}EUDOLNXPDW� N�WXVW�� 0DDJDDVL� KDUXWUDVVL� WRRPLQH�3DLGHVVH� MllE�HHOGDWDYDOW�DJD�NlHVROHYD��OGSODQHHULQJX�NHKWLYXVH�DMDVW�YlOMD��
(VLDOJX� Y}LE� OlKLDDVWDWHO� SURJQRRVLGD� N�OO� P}QLQJDVW� VRRMDWDUELPLVH�YlKHQHPLQH�VHRVHV�ROHPDVROHYDWH�KRRQHWH�OLVDVRRMXVWDPLVHJD�MD�WHLVWH�DOWHUQDWLLYVHWH� N�WWHY}LPDOXVWH� NDVXWDPLVHJD�� 3LNHPDV� SHUVSHNWLLYLV�WXOHNV�3DLGHV�XXWH�SODQHHULWDYDWH�SLLUNRQGDGH�YlOMDHKLWDPLVHO�YlOLV}KX�NDLWVH�KXYLGHV�HHOLVWDGD�WVHQWUDDOVH�NDXJN�WWHY}UJXJD�OLLWXPLVW��
®KXUHRVWXVH�Y}LPDOLNXG�DOOLNDG�RQ�OLVDNV�NDWODPDMDOH�SHDPLVHOW�VHRWXG�DXWRWUDQVSRUGLJD�WLKHGDPD�OLLNOXVHJD�WlQDYDWHO��6LLVNL�Y}LE�3DLGH�OLQQD�YlOLV}KX� ROXNRUGD� SLGDGD� �OGLVHOW� KHDNV�� ����� DDVWD� PlUWVLV�DSULOOLV�WHRVWDWL�YlOLV}KX�VHLUHXXULQJ�2LOVWRSL�EHQVLLQLMDDPD� MXXUHV��0}}GHWXG�VDDVWHNRPSRQHQGLG� MlLG� PLWPHLG� NRUGL� PDGDODPDOH� OXEDWXG�SLLUYllUWXVWHVW�� (GDVSLGL� RQ� NDYDV� WHOOLGD� OLQQDVLVHVHLG�� VXXUHPDWH�OLLNOXVV}OPHGH�}KXVDDVWHXXULQJXLG��
8XWH�NDWODPDMDGH��WDQNODWH�MD�WHLVWH�YlOLV}KNX�VDDVWDYDWH�REMHNWLGH�UDMDPLVH�HHOVHOW�WXOHE�W HRVWDGD�HUDOGXYDWH�VDDVWHDLQHWH�KHLWNRJXVWH��MD� QHQGH� KDMXYXVH� DUYXWXVHG WDJDPDNV�� HW� HL� S}KMXVWDWD� YlOLV}KX�VDDVWHWDVHPH� SLLUYllUWXVWH� �OHWDPLVW� LVHJL� PLWWH� N}LJH� HEDVRRGVDWHO�LOPDVWLNXWLQJLPXVWHO�� $UYXWXVHG� RQ� YDMDOLNXG� ND� YDVWDYDOW.HVNNRQQDPLQLVWUL�PllUXVHOH�QU����� �����������9lOLV}KX�VDDVWHORD�MD�HULVDDVWHORD�WDRWOHPLVH�QLQJ�YlOMDDQGPLVH�NRUG�
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� h/'3/$1((5,1*8�5$.(1'$0,6(�0®-8'�
.XQD�YDOGDYDOW�SROH�OlKLDMDO�3DLGHV�HWWH�QlKD�VXXUL�NHVNNRQGD�ROXOLVHOW�P}MXWDYDLG� PXXWXVL� MD� VHHJD� ND� SROH� Y}LPDOLN� NlVLWOHGD� MD� Y}UUHOGD�HULQHYDLG�NRQNUHHWVHLG�DOWHUQDWLLYH��OLVDNV�QXOODOWHUQDWLLYLOH���RQ�S��WXG�OLQQD� DUHQGDPLVHJD� VHRWXG� P}MXGH� HULQHYDLG� N�OJL� DQDO��VLGD�DOOMlUJQHYDWHV��OGLVWHV�WDEHOLWHV�7DEHO�� 8XWH�KRRQHWH�MD�UDMDWLVWH�S�VWLWDPLVHVW�WXOHQHGD�Y}LYDG�P}MXG

3RVLWLLYVHG�P}MXG 1HJDWLLYVHG�P}MXG /HHYHQGXVYDULDQGLGx HOXNHVNNRQQD�NYDOL�WHHW�MD�HODPLVWLQJL�PXVHG�SDUDQHYDGx OLQQDSRROVHWH� VHOJHWH�HKLWXVUHHJOLWH� NHKWHV�WDPLQH� WDJDE� � UDQJH�NRQWUROOL� HKLWXV�WHJHYXVH��OHx Y}LPDOXV�PDMDQ�GXVOLNX�DUHQJX�LQWHQVLLYLVWXPLVHNVx Y}LPDOLN�XXWH�HODQLNH�WXOHN�OLQQD��VXXUHQGDE�QLL�OLQQD�NXL�WHHQXVWH�SDNNXMDWH�WXOXVLG

x Y}LPDOLN�ORRGXVPDDVWLNX�RVDOLQH�DVHQGXPLQH�WHKLVPDDVWLNXJD�MD�NRRVOXVWH�KlYLPLQHx ORRGXVOLNX�UHOMHHIL�PXXWPLQH��P}MXG�SLQQDVHOH��WUDQVSRUW��SLQQDVHW||G�MQH�x SLQQD� MD�S}KMDYHH�UHRVWXVRKWx YLVXDDOVH�UHRVWXVH�RKW

x VlLOLWDGD�HKLWXVDODGHO�YllUWXVOLNNX�KDOMDVWXVW�MD�ORRGXVOLNNX�SLQQDUHOMHHIL�x HKLWDPLVHO�YllUWXVOLNX�ORRGXVHJD�SLLNRQQDV�WXOHE�NDVXWDGD�NHUJHLG�HKLWXV�PDVLQDLGx HHOLVWDGD�ORRGXV�V}EUDOLNNX�HKLWXVYLLVL��NDVXWDGHV�|NRORRJLOLVL�PDWHUMDOH�MD�WHKQRORRJLDLGx QlKD�HWWH�HKLWXVSUDKL�NRULVWDPLVH�WLQJLPXVHGx UDNHQGDGD�WXJHYDW�NRQW�UROOL�HKLWXVWHJHYXVH��OH�
7DEHO� � (WWHY}WOXVHVW� �VK� SXKNHPDMDQGXVH� DUHQGDPLQH�� WXOHQHYDG�NHVNNRQQDP}MXG

3RVLWLLYVHG�P}MXG 1HJDWLLYVHG�P}MXG /HHYHQGXVYDULDQGLGx PDMDQGXVOLNXVW�DWUDN�WLLYVXVHVW�WXOHQHY�Y}L�PDOLN�NHVNNRQQD�NYDOLWHHGL�SDUDQHPLQHx HWWHY}WOXVH�DUHQGD�PLQH�MD�PLWPHNHVLV�WDPLQH�DQQDE�HUL�QHYDLG�WHJXWVHPLV�Y}LPDOXVL�MD�DOWHU�QDWLLYVH�VLVVHWXOHNX�x YlKHQHE�HGDVLQH�YDMDGXV�XXWH�VXXUWH�W||VWXVDODGH�MlUJL

x ORRGXVUHVVXUVVLGH�WDU�ELPLVH�VXXUHQHPLQH��YHVL�MPV�x NRQWUROOLPDWX�SXKNDPLVH�RKW�ORRGXVHV�x DMXWLQH�VXXU�VXUYH�ORRGXVHOH��VXYHO�LOXVD�LOPDJD�

x UHJXOHHULGD�WHJHYXVL�OlEL�GHWDLOSODQHHULQJXWH�MD�NHVNNRQQDP}MX�KLQGDPLVHx YlOWLGD�WXJHYDOW�NHVN�NRQGD�NDKMXVWDGD�Y}LYDLG�XXVL�WRRWPLVKDUXVLG���NHHPLDW||VWXV�YPV�x YlKHQGDGD�WDDVWXPDWXWH�UHVVXUVVLGH�NDVXWDPLQH�x VlLOLWDGD�ROHPDVROHYDWH�PDDVWLNH�ELRORRJLOLVW�PLWPHNHVLVXVWx UDMDGD�PlUJLVWDWXG�SXKNHNRKDG��NXV�ROHNV�ROHPDV�SU�JLNDVWLG�MPV
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7DEHO�� ,QIUDVWUXNWXXULVW�WXOHQHYDG�NHVNNRQQDP}MXG
3RVLWLLYVHG�P}MXG 1HJDWLLYVHG�P}MXG /HHYHQGXVYDULDQGLGx DUHQJXY}LPDOXVWH�SDUHQHPLQH� OlEL� UHR�YHHSXKDVWXVV�VWHHPL��YHH� MD� VRRMDWUDVVLGH�QLQJ�HOHNWUL� QLQJ�VLGH�Y}UNXGH�UHQRYHHULPLVHx XXWH� MXXUGHSllVX�WHHGH� ORRPLQH��OLLNXPLVWLQJLPXVWH�SDUDQHPLQH��

x UDMDWLVWH��WUDVVLGH�MD�WHHGH�HKLWXVW||GH�NlLJXV�HVLQHYDG�ORNDDOVHG�P}MXG�MD�KlLULQJXGx Y}LGDNVH�KlLULGD�SLQQDVH�QLLVNXVUHåLLPL

x WUDVVLGH�MD�WHHGH�UDMDPLVHO�VlLOLWDGD�PDNVLPDDOVHOW�ROHPDVROHYDLG�SXLG�MD�KDOMDVWXVWx WHHGH�UDMDPLVHO�WDJDGD�YDMDOLNH�NXLYHQGXVNUDD�YLGH�UDMDPLQH�QLQJ�YlOWLGD�ROHPDVROHYDWH�WUXXSLGH�XPPLVWDPLVW

� .2..89®7(
.RQNUHHWVHWH� WXOHYLNXV� UDMDWDYDWH� REMHNWLGH� WHKQLOLVWH� ODKHQGXVWH�DQGPLQH� SROHJL� �OGSODQHHULQJX� �OHVDQQH� QLQJ� VHHSlUDVW� HL� SHD� HJD�VDDJL� NHVNNRQQDP}MX� KLQGDPLQH� GHWDLOVHPDOW� NlVLWOHGD� DOOHV� KLOMHP�VHOJXYDWHVW� WHKQLOLVWHVW� �NVLNDVMDGHVW� Y}L� HKLWXVW||GH� WHRVWDPLVHVW�ROHQHYDLG� NHVNNRQQDP}MXVLG�� 6HOOLVWH� REMHNWLGH� Q}XHWHNRKDQH�NHVNNRQQDP}MX� KLQGDPLQH� WHRVWDWDNVH� NDV� GHWDLOSODQHHULQJX� Y}L�SURMHNWL�VWDDGLXPLV�
.lHVROHY��OGSODQHHULQJ�PllUDE�lUD�3DLGH�OLQQD�HKLWXVOLNXG�WLQJLPXVHG�MD� VXXQDE� PDDNDVXWXVW� QLQJ� VHOOH� HOOXYLLPLQH� OHHYHQGDE� ORRGHWDYDVWL�PLWPHLG� VHQLVHLG�3DLGH� OLQQD� SUREOHHPH YLLHV� ROXNRUUD� VHOJHQHPLVHOH�QLQJ� SDUDQHPLVHOH� Y}UUHOGHV� ROHPDVROHYDJD�� 3RVLWLLYQH� RQ� HHOGDWDY�PDMDQGXVOLNX� DUHQJX� LQWHQVLLYLVWXPLQH� MD� NRKDOLNX� W||K}LYH�VXXUHQHPLQH�� PLVW}WWX� HODPLVWLQJLPXVWH� SDUDQHPLVHJD� VXXUHQHE�WHHQXVWH�SDNNXPLQH�MD� LQYHVWHHULQJXWH�WXOHN�OLQQD�QLQJ�W}XVHE�ND�HOX�NHVNNRQQD�NYDOLWHHW��OGLVHOW��
/lKWXGHV�NlHVROHYDVW�NHVNNRQQDP}MX�KLQGDPLVHVW�Y}LE�W}GHGD��HW�3DLGH�OLQQD �OGSODQHHULQJX�HOOXYLLPLQH�HL�WRR�NDDVD�ROXOLVHV�PDKXV�QHJDWLLYVHLG� NHVNNRQQDP}MXVLG�� NXL DUYHVWDWDNVH� N}LNLGH� NHKWLYDWH�NHVNNRQQDNDLWVHOLVWH�Q}XHWH�MD�KHDGH�WDYDGHJD�QLQJ�VDPXWL�NlHVROHYDV�DUXDQGHV�VRRYLWDWXG�OHHYHQGDYDWH�PHHWPHWHJD�
3DLGH� /LQQDYDOLWVXVHO� WXOHE� �OGSODQHHULQJ� DYDOLNXOW� YlOMD� SDQQD� NRRV�NlHVROHYD� �VWUDWHHJLOLVH�� NHVNNRQQDP}MX� KLQGDPLVH� DUXDQGHJD�� HW�WDJDGD� DYDOLNNXVHOH� Y}LPDOXV� WXWYXGD� OLVDNV� SODQHHULQJXOH� ND� VHOOH�Y}LPDOLNH� NHVNNRQQDP}MXGH� SXXGXPLVH� Y}L� ROHPDVROXJD�� 9LLPDVHO�MXKXO� RQ� YlJD� WlKWLV� Y}LPDOLNH� DOWHUQDWLLYLGH� NlVLWOXV� MD� QHJDWLLYVHWH�P}MXGH�OHHYHQGXVDELQ}XHWH�WXWYXVWDPLQH�


