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5RSND W||VWXVUDMRRQ � �
5RSNDP}LVD ���� ����
6XSLOLQQ ���� ����
7lKWYHUH ���� ����
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�7HHQLQGXV�� MD� NDXEDQGXVHWWHY}WHWH� PDDG� RQ� SODQHHULWXG� �OGNHVNXVHV�� $QQHOLQQD� NHVNXVWHV�-DDPD±6}SUXVH� SVW�� NHVNXVHV�� 5lSLQD� PQW�±1}OYDNX� NHVNXVHV�� 9DQD�1DUYD� PQW�²5DDGLNHVNXVHV�� 3XLHVWHH� WQ��� 6}SUXVH� SVW�².DOGD� WHH� NHVNXVHV�9DULNX� NHVNXVHV�� ,OPDWVDOX±5DYLOD� WQ�NHVNXVHV��)U��7XJODVH²)U��5��.UHXW]ZDOGL�WQ��NHVNXVHV��9LWDPLLQL±1lLWXVH�WQ��ULVWPLNX��PEUXVHV�5DXGWHHMDDPD�NHVNXVHV��5LLD�PQW�±.DVWDQL�WQ�±9DNVDOL�WQ��NHVNXVHV���5lQLOLQQD�DVXPLV�5LQJWHH�MD5LLD�PQW��ULVWPLNX��PEUXVHV��$DUGOD�WQ�� MD�9}UX�WQ��ULVWPLNX��PEUXVHV��6}SUXVH�VLOOD� MD�7XUX� WQ�ULVWPLNX��PEUXVHV��$QQH�NDQDOL�MD�(PDM}H�YDKHOLVHO�DODO���SXKNHRWVWDUEHOLQH�KRRQHVWXV���
�bULWlQDYDWHNV�RQ��5LLD�PQW��NXQL�YLDGXNWLQL��9}UX�WQ��NXQL�.DVWDQL�WlQDYDQL��.DOGD�WHH��1DUYDPQW�� NXQL� 3XLHVWHH� WlQDYDQL�� 9DNVDOL� WQ�� 5LLD²-�� 7}QLVVRQL� O}LJXO�� 7lKH� WQ��� 5DDWXVH� WQ�� NXQL-DDPD�WlQDYDQL��$OHNVDQGUL�WQ��NXQL�$LGD�WlQDYDQL�
�(WWHY}WOXVDODG�RQ�HVLWDWXG�VNHHPLO���³)XQNWVLRQDDOQH�WVRQHHHULPLQH´�
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(HVWL�3}OOXPDMDQGXV�OLNRROL�PDDG(HVWL� 3}OOXPDMDQGXV�OLNRROL� WHUULWRULDDOVHNV� DUHQJXVXXQDNV� RQ� }SSH�� MD� PDMXWXVNRPSOHNVLWHUYLNOLN� YlOMDDUHQGDPLQH�7lKWYHUH� DVXPLV�)U��7XJODVH� MD� )U��5��.UHXW]ZDOGL� WlQDYDWH� MD� UDXGWHHYDKHOLVHO� DODO�� 7HUULWRRULXPL� SLLULG� 7lKWYHUH� DVXPLV� WlSVXVWDWDNVH� GHWDLOSODQHHULQJXJD�� (UDOGLPDDQD MllYDG�S}OOXPDMDQGXV�OLNRROLOH�5DMD�WQ�����DHG�MD�$NDGHHPLD�WQ����NUXQGL�WHUULWRRULXP�
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�������7DUWX�hOLNRROL�.OLLQLNXPL�PDDG
6lLOLWDWDNVH� VHQLQH� PDDNDVXWXV� QLQJ� QlKDNVH� HWWH� WlLHQGDYDG� PDD�DODG� 0DDUMDP}LVD� DVXPLVYDVWDYDOW�VNHHPLOH����³.}UJNRROLG�MD�NOLLQLNXP´��
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7HUYLVKRLXDVXWXVWH�PDDG7DUWX� OLQQD� WHUYLVKRLXV�VWHHPL� NXMXQGDPLVHO� RQ� DOXVHNV� ,� HWDSL� DUVWLDEL� NRUUDOGDPLQH� OLQQDHODQLNHOH��/LQQD�WHUYLVKRLXDVXWXVHG�MDJXQHYDG��DOOMlUJQHYDOW���� SHUHDUVWLNHVNXVHG��� HULDUVWLDELDVXWXVHG��� VRWVLDDO�SV�KKRORRJLOLVHG�Q}XVWDPLVNHVNXVHG�7HUYLVKRLXDVXWXVWH�PDDG�RQ�� VHQLVHV�NDVXWXVHV�ROHYDG�PDDG� ��/��3XXVHSD� WQ�����/XQLQL� WQ�� ���5LLD� WQ�� �����5DMD� WQ�� ���.XSHUMDQRYL�WQ�����5DHNRMD�SODWV����/RVVL�WQ������2UX�WQ�����3LNN�WQ���������9DOOLNUDDYL�WQ�����*LOGLWQ�����5DHNRMD�SODWV�����/��3XXVHSD�WQ���D��6WDDGLRQL�WQ������� HULDUVWLDELDVXWXV�NDYDQGDWDNVH�7DUWX�/LQQD�3ROLNOLLQLNX�KRRQHVVH��*LOGL�WQ������ WlLHQGDYDG� PDDG� NRPSOHNVVHOH� VRWVLDDOREMHNWLOH�� NXKX� NXXOXE� ND� SHUHDUVWLNHVNXV�UHVHUYHHULWDNVH�$QQH����DVXPLV��3LNDDMDOLVH�MD�KRROGXVUDYL�NRUUDOGDPLVHNV�UHVHUYHHULWDNVH�KRRQHG/� 3XXVHSD�WQ����MD���7lLHQGDYDOW�NDYDQGDWDNVH�MXXUGH�NRNNX����YRRGLNRKWD�7HUYLVKRLXDVXWXVWH�PDDG�RQ�HVLWDWXG�VNHHPLO���³)XQNWVLRQDDOQH�WVRQHHULPLQH³�

�������+DULGXVDVXWXVWH�MD�NRROLHHOVHWH�ODVWHDVXWXVWH�PDDG
+DULGXVDVXWXVWH� WHUULWRULDDOQH� DUHQJ� WXJLQHE� 7DUWX� OLQQD� KDULGXVH� DUHQJXNDYDOH� �7DUWX
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�������.XOWXXUL��MD�VSRUGLDVXWXVWH�PDDG
.XOWXXULDVXWXVWH�PDDG
� 6HQLVHV�NDVXWXVHV�ROHYDG�NXOWXXULDVXWXVWH�PDDG�VlLOLWDWDNVH��(HVWL�5DKYD�0XXVHXP��9HVNLWQ������-��/LLYL�WQ�����1DUYD�PQW�������-��.XSHUMDQRYL�WQ������(HVWL�.LUMDQGXVPXXVHXP��9DQHPXLVHWQ�� ����� ³9DQHPXLVH³� WHDWUL� VXXU� PDMD� MD� NRQWVHUGLPDMD� �9DQHPXLVH� WQ�� ���� ³9DQHPXLVH³� WHDWULYlLNH�PDMD� �9DQHPXLVH� WQ�� ��D���7DUWX�hOLNRROL� UDDPDWXNRJX� �:��6WUXYH� WQ�� ����7DUWX�.LUMDQLNH0DMD� �9DQHPXLVH� WQ�� �����7DUWX�.XQVWLPDMD� �9DQHPXLVH� WQ�� �����7LLJL� 6HOWVLPDMD� �7LLJL� WQ�� ����7DUWX� .XOWXXUL�OLNRRO� �3HSOHUL� WQ�� ���� 7DPSHUH�0DMD� �-DDQL� WQ�� ���� 8SSVDOD�0DMD� �-DDQL� WQ�� ���/LQQDNRGDQLNX�0DMD� �-DDQL� WQ�� ����� 7DUWX�.XQVWLPXXVHXP� �9DOOLNUDDYL� WQ�� �����.LYLVLOOD� JDOHULL�5DHNRMD�SODWV������7h�$MDORRPXXVHXP��/RVVL�WQ�������7DUWX�/DXOXODYD��/DXOXSHR�SVW�������MD�(HVWL6SRUGL��MD�3RVWLPXXVHXP��5��WOL�WQ������
� WlLHQGDYDOW�UHVHUYHHULWDNVH�PDDG�MlUJPLVWH�NXOWXXULDVXWXVWH�UDMDPLVHNV�����7LLJL�6HOWVLPDMD�MXXUGHHKLWXV�MD�7LLJL�6HOWVLPDMD�SXKNHSDUJL�QLQJ�N}ODNRMD�HKLWXV��7LLJL� WQ�����
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hOGNHVNXV/LQQD��OGNHVNXV�RQ��GRPLQHHULYDOW�DYDOLNNH�MXKWIXQNWVLRRQH�NDQGHY�PDD�DOD�/LQQD��OGNHVNXV�SLLUQHE�3DUJL�W�±�$LGD�W���(PDM}H��3DMX�W�±�3LND�W�±�6DXQD�W�±�/DLD�W���.�(�Y��%DHUL�9DOOLNUDDYL�W���-��.XSHUMDQRYL�W�±�3HSOHUL�W�MD�9lLNH��7lKH�W��WlQDYDJD�� �KLVNRQGOLNH� KRRQHWH�PDD�� NHVNXVDOD�PDDNDVXWXVH� MXKWIXQNWVLRRQL�� �KLVNRQGOLNH� KRRQHWHPDD��RVDWlKWVXV�HL�WRKL�VLLQ�ROOD�YlLNVHP�NXL������ HODPXPDD�� HODPXSLLUNRQGDGH� PDDNDVXWXVH� MXKWIXQNWVLRRQL�� HODPXPDD�� RVDWlKWVXV� HL� ROHYlLNVHP�NXL������ lULPDD�� GRPLQHHULYDOW� XXVKRRQHVWXVDOD�� PLOOH� PDDNDVXWXVH� MXKWIXQNWVLRRQL� V�R�� lULPDDRVDWlKWVXV�HL�ROH�YlLNVHP�NXL������ �OGPDD��DYDOLNXV�NDVXWXVHV�ROHY�SXKNHRWVWDUEHOLQH�PDD��HUDOGL�NDWDVWUL�NVXVHQD�NDWDVWULVVHNDQWDYDWH� KDOMDVDODGH� REMHNWLGH� DOXQH�� ERWDDQLNDDHGDGH�� NDOODVUDGDGH�� ORRGXV�� MDPXLQVXVNDLWVHREMHNWLGH�DOXQH�PDD���hOGPDD�RVDWlKWVXV�RQ������� ORRGXV�� MD� PXLQVXVNDLWVHDOD�� �KLVNRQGOLNH� KRRQHWH� DOXQH� PDD�� ORRGXVNDLWVH�� MDPXLQVXVNDLWVHDOD��NXV�PDDNDVXWXVH� WHLVH�PDDNDVXWXVH� MXKWIXQNWVLRRQLQD�RQ� OXEDWXG��KLVNRQGOLNH
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KRRQHWH�PDD� DUKLWHNWXXULQ}XGHG�� KRRQHWH� SURMHNWHHULPLVHO� ULLJL�� MD� RPDYDOLWVXVH� PDDGHOH� NRUUDOGDWDNVHDYDOLNXG�DUKLWHNWXXULY}LVWOXVHG��RPDYROLOLVL�HKLWLVL�HL�VHDGXVWDWD�� 3DUNLPLQH��OGNHVNXVHV�DVXYDWH�YDEDGH�DODGH�KRRQHVWDPLVH�Y}L�VHQLVH�PDDNDVXWXVH�VLKWRWVWDUEHPXXWPLVHO� S}KLQHE� Q}XGHO�� HW� SDUNODG� SHDYDG� ROHPD� DYDOLNXV� NDVXWXVHV� �HL� DUYHVWDWD� SLLUDWXGNDVXWXVHJD�SDUNODLG�����3DUNLPLVWLQJLPXVHG��OGNHVNXVHV�RQ�HVLWDWXG�WDEHOLV���hOGNHVNXVH�SLLULG��IXQNWVLRQDDOQH�WVRQHHULPLQH�MD�OLLNOXVVNHHP�RQ�HVLWDWXG�VNHHPLGHO���������MD���
³hOGNHVNXVH� N}UJKRRQHVWXVDODG´�� ³hOGNHVNXVH� IXQNWVLRQDDOQH� WVRQHHULPLQH´� MD� ³hOGNHVNXVHOLLNOXVVNHHP´�

7DEHO �� 3DUNLPLVQRUPLG��SDUNLPLVNRKWL�VXOHWXG�EUXWRSLQQD�UXXWPHHWUL�NRKWD��
(KLWLVH�OLLN hKLVNRQGOLN

NHVNXV
(ODPXSLLUNRQG bULNHVNXV

5LLJL��MD�RPDYDOLWVXVHKRRQHG��SDQJDG ����� ����� �����
7HDWULG� NRQWVHUGLVDDOLG ����� ����� �����
+RWHOOLG ����� ����� �����
.}UJNRROLG ����� ����� �����
*�PQDDVLXPLG ����� ����� �
.DXSOXVHG ����� ���� ����
+DLJODG� SROLNOLLQLNXG ����� ����� �
3DDGLVDGDPDG� ���� ���� ����
hKLVHODPXG ����� ����� �����
.LQRG��NLULNXG ����� ����� �����
7DQNODG � ���� ����
5HVWRUDQLG��NRKYLNXG ����� ����� �����
1lLWXVHVDDOLG��PXXVHX�PLG ����� ����� �
5DDPDWXNRJXG ����� ����� �
6SRUGLVDDOLG��XMXODG ����� ����� �����

 3DUNLPLVH� EUXWRSLQG� DUYXWDWDNVH� NRUUXVH� YlOLVSDUDPHHWULWH� DOXVHO�� VK�� HL� DUYHVWDWDNHVNN�WWHV}OPHJD�� HOHNWULDODMDDPDJD� KRRQH� PDKXV� QLQJ� SU�JLNRQWHLQHUL� UXXPLJD�� 6HOOH� QlLWDMDDOXVHO�PllUDWDNVH�GHWDLOSODQHHULQJXWHV�SDUNLPLVNRKWDGH�DUY�hOGSODQHHULQJXJD�QlKDNVH��OGNHVNXVHV�HWWH�MlUJPLVWH�SDUNLPLVPDMDGH�UDMDPLQH���� 9DQHPXLVH� NRQWVHUGLPDMD� MD� 7DUWX� hOLNRROL� UDDPDWXNRJX� YDKHOLVHOH� DODOH� ����SDUNLPLVNRKWD���� NDKHWDVDQGLOLVH� SHDOHV}LGX� UDMDPLVHO� 5DDWXVH� WlQDYDOW� 9}LGX� VLOODOH� ²YLDGXNWLDOXVHOH�DODOH������SDUNLPLVNRKWD���� (PDM}H�bULNHVNXVH�WHLVHV�HWDSLV������SDUNLPLVNRKWD���� +DQVDNYDUWDOLV������SDUNLPLVNRKWD���� .DXEDPDMD�SDUNLPLVPDMD�6RROD�WQ����9lOMD� WXOHE� HKLWDGD� .HVNOLQQD� RVD�OGSODQHHULQJXJD� MD� NHKWHVWDWXG� GHWDLOSODQHHULQJXWHJD
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NDYDQGDWXG�SDUNLPLVDODG��OGNHVNXVHV�
�����9HH�DODG7DUWX OLQQDV�DVXYDG��YHH�PDD�DODG�RQ�(PDM}JL��$QQH�NDQDO��6XSLOLQQD�WLLN�MD��5DDGL�MlUY�

�� 3XKNH��MD�YLUJHVWXVDODG
hOGSODQHHULQJXJD� RQ� NDYDQGDWXG� �OGNDVXWDWDYDWH� SXKNH�� MD� YLUJHVWXVDODGH� PDD�DOD� VXXUXVHNV������KHNWDULW�V�R�����P����HODQLNX�NRKWD��5RSND�OLQQDRVD��HODQLNH�SXKNHDODGHNV��SLGDGD��hOHQXUPHYDOOD�SRROW�NDYDQGDWXG��$DUGOD�SROGUL�SXKNHNHVNXVW�
��6lLOLWDWDNVH�MlUJPLVWH�OLQQD�HVLQGXVKDOMDVWXWH��PDDNDVXWXV����� SDUJLG���7RRPHPlJL�NRRV�.DVVLWRRPHJD��.HVNSDUN��%DUFOD\�SODWV��9DEDGXVH�SXLHVWLN��hOHM}HSDUN�� +ROPL� SDUN�� .UDDPLWXUX� NDOGDSHDOQH�� .DQDOL� SDUN�� 6XYHDHG�� .DUORYD� SDUN�� )RUVHOLXVHSDUN�� /LOOHPlJL�� /HPELWX� W� SDUN�� 5RSNDP}LVD� SDUN�� 1DUYDPlH� SODWV�� 3XXNRROL� SDUN�6DQDWRRULXPL�SDUN��/XQLQL�3XXVHSD�SDUN��9DQHPXLVH�WHDWUL�HVLQH�SODWV�MD��-DDQL�NLULNX�DHG���� SXLHVWHHG� MP�� WlQDYDDODG� ±�� 8XV�7XUX� SODWV�� .DOGD� WHH� KDOMDVDOD�� 7DDUD� SVW��� 7DPPH� SVW�(PDM}H� W� DOOHH��5LLD�PQW�DOOHH��3XLHVWHH� W� DOOHH��1lLWXVH� W� DOOHH��5DYLOD� W� DOOHH��6}SUXVH�SVW� ±7XUX�ULVWPLN��.HVN�W��� OLNYLGHHULWDNVH� MlUJPLVWH� KDOMDVWXG�� .HVNSDUN� HQGLVH� .DXEDKRRYL� PDD� XODWXVHV� �� SlUDVW�OGSODQHHULQJX�DUYHVWXVSHULRRGL����-DNREL�PlH�KDOMDVWX��� VlLOLWDWDNVH� N}LNLGH� �OHOLQQDOLVWH� SDUNPHWVDGH� VHQLQH� PDDNDVXWXV� MlUJQHYDOW�� ,KDVWH� PHWVDG�'HQGURSDUN��5DDGL�SDUN��5DMD�W��SDUNPHWV��� UDMDWDYDG� Y}L� UHNRQVWUXHHULWDYDG� SDUJLG� RQ��0DDUMDP}LVD� SDUN��PDD�DODG�(HV��.DUORYD� DVXPLV5HEDVH����PDDHUDOGXVHO��5HEDVH� W� ��(PDM}H� MD� VDGDPD� UDXGWHH�YDKHOLQH� DOD���8MXOD� W� VXSHOUDQQDSDUN��$QQH�NDQDOL�SXKNHNHVNXV�$QQH�NDQDOL�MD�(PDM}H�YDKHO��2D�W�MD�(PDM}H�YDKHOLQH�DOD��PDD�DOD7HJXUL�W����RVDV�MD�$QQHP}LVD�SDUN��� UDMDWDYDG� Y}L� UHNRQVWUXHHULWDYDG� SDUNPHWVDG� MD� KDOMDVDODG� RQ� HQGLVHG� 5DDGL� NUXXVDNDUMllULG�$QQH� �� DVXPL� SDUNPHWV�� � KDOMDVDOD� 3}KMD� SVW� MD� 9DKL� W� SLNHQGXVH� YDKHO�� .YLVVHQWDOL� OXKDDODG�KDOMDVDODG�5lQL�DVXPLV���SXKNHDODGHNV�HL� ORHWD��.YLVVHQWDOL� OXKWD��7XUX�W� � MD�(PDM}H�YDKHOLVW�DOD�VDGDPD�PDD�DODVW�NXQLOLQQD�SLLULQL��N}UJHSLQJHOLLQLGH�DOXVW�MD�NDLWVHY||QGLVVH�MllYDW�PDD�DOD�MD�,KDVWH�OXKWD�5RSND��,KDVWHNDLWVHDOD�SLLUHV���VlLOLWDWDNVH�N}LNLGH�VXSHOUDQGDGH�VHQLQH�PDDNDVXWXV��$QQH�NDQDO��(PDM}H�VXSHOUDQQDG�6XSLOLQQDMD�hOHM}H�DVXPLV���WlLHQGDYDOW�UHVHUYHHULWDNVH�PDD�VXSHOUDQQDOH�5DDGL�MlUYH��MD�$QQH�NDQDOL�NDOGDO�6XSHOUDQQD�PDD�DODVVH�NXXOXE�ND�VXSOHMDWHOH�NDVXWDPLVHNV�SLLUDWXG�YHH�PDD�DOD��.}LN�VXSHOUDQQDGRQ� � DYDOLNXNV� NDVXWDPLVHNV�� 6XSHOUDQQD� PDD�DOD� HL� WRKL� MDRWDGD� PLWPHNV� NLQQLVWXNV�� 8MXOD� MD7XJODVH� W� VXSOXVUDQGDGH� NDLWVHDOD� SLLULG� RQ� � �� NP��OHVYRROX� ����P� ODLXVHOW� NXPPDOJL� NDOGDO� MDYHHNRJX� RVDV� NRJX� XODWXVHV� YDVWDYDOW� VNHHPLOH� ³� (ULRWVWDUEHOLVHG� REMHNWLG� MD� NDOPLVWXG´�� � $QQHNDQDOL�MD�5DDGL�MlUYH�VDQLWDDUNDLWVHWVRRQ�RQ�NRJX�DNYDWRRULXPL�XODWXVHV��hOGSODQHHULQJXJD� NHKWHVWDWXG� SXKNH�� MD� YLUJHVWXVDODG� RQ� HVLWDWXG� VNHHPLO� � �� ³3XKNH�� MD
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YLUJHVWXVDODG´��hOGSODQHHULQJXJD�HWWH�QlKWXG�VXSHOUDQQDG�RQ�HVLWDWXG�VNHHPLO���³�)XQNWVLRQDDOQHWVRQHHULPLQH�³�

��� 3}KLOLVWH� WlQDYDWH�� UDXGWHHGH�� OHQQXYlOMD� MD� VDGDPDWH� DVXNRKDG� QLQJ� OLLNOXVNRUUDOGXVH
�OGLVHG�S}KLP}WWHG
�����/LLNOXVVNHHPhOGSODQHHULQJXJD��RQ�OLQQD�WlQDYDG�OLLJLWDWXG�
0DJLVWUDDOWlQDY��WlQDY��PLV��KHQGDE�OLQQDNHVNXVW�S}KLOLVWH�OLQQDRVDGH�MD�PDDQWHHGHJD��SURMHNWHHULPLVQRUPLGHV�S}KLWlQDY���
3}KLWlQDY��OLQQDRVD�NYDUWDOHLG�MD�OLQQDRVDVLG��KHQGDY�WlQDY��SURMHNWHHULPLVQRUPLGHV�S}KLWlQDY���
-DRWXVWlQDY��NYDUWDOLWH�MD�OLQQDRVD�VLVHQH�WlQDY�
-DOJWlQDY���WlQDY�MDODNlLMDWHOH�MD�NHUJOLLNOXVHOH�hOGSODQHHULQJXJD� NHKWHVWDWDNVH� UHNRQVWUXHHULWDYDWH� QLQJ� UDMDWDYDWH� �PDJLVWUDDO�� MD� S}KLWlQDYDWH�QHQGHJD� VHRWXG� ULVWPLNH� MD� VLOGDGH� DVXNRKDG� QLQJ� YlOMDHKLWDPLVH� HWDSLG�� hOGSODQHHULQJXJDNHKWHVWDWXG� WlQDYDWH� MD� ULVWPLNH� UDMDPLQH� QLQJ� UHNRQVWUXHHULPLQH�� VLOGDGH� � DVXNRKDG� QLQJHKLWXVMlUMHNRUG� RQ� HVLWDWXG� VNHHPLO� ��� ³� /LLNOXVVNHHP�� SDUNLPLQVDODG� ³�� hOGSODQHHULQJXJDNHKWHVWDWDNVH� PDJLVWUDDO�� MD� S}KLWlQDYDWH� ODLXVHG� YDVWDYDOW� WDEHOLOH� ��� ³� 7DUWX� OLQQD� WlQDYDWHUXXPLYDMDGXV�³hOGSODQHHULQJXJD�NHKWHVWDWDNVH��MDOJUDWWDWHHGH��UDMDPLVH�S}KLP}WWHG�YDVWDYDOW�VNHHPLOH����³�-DOJUDWWDWHHG´�QLQJ�WHJHYXVNDYDQD�MDOJUDWWDWHHGH�,,�HWDSL�YlOMDW||WDPLQH�hOGSODQHHULQJXJD�NHKWHVWDWDNVH�SDUNLPLVH�S}KLP}WWHG�NHVNXVDODGHO�MD�NRUUXVHODPXWH�SLLUNRQGDGHVYDVWDYDOW�WDEHOLOH���MD�VNHHPLGHOH����MD����³�hOGNHVNXVH�OLLNOXV��MD�SDUNLPLVNRUUDOGXV´��QLQJ³�/LLNOXVVNHHP��SHUVSHNWLLYVHG�SDUNLPLVDODG´�7lQDYDWH� UHNRQVWUXHHULPLQH� MD� UDMDPLQH� WRLPXE� SDUDOOHHOVHOW� WlQDYD�DOXVWH� WHKQRY}UNXGHYlOMDHKLWDPLVHJD�hOGSODQHHULQJXJD�RQ�NDYDQGDWXG���WlQDYDWH�UHNRQVWUXHHULPLQH�MD�UDMDPLQH�DUYHVWXVSHULRRGLO��$DUGOD�W��9}UX�W�7lKH�W�O}LJXV���-DDPDW��2D�W��1DUYD�PQW��3LNN�W��3DMX�W��5DDWXVH�W���3}KMD�SVW��6}SUXVH�SVW��5DDWXVH� W�5LQJWHH� �7lKH� W�9}UX�W���7XUX�W��7HKDVH�W��5RSND�WHH���8MXOD�W��9DKL�W��3XLHVWHH�W��3}KMD�SVW���9DNVDOL�W��9LWDPLLQL�W�MD��7lKH�W��5LQJWHH�W�ULVWPLNXOW�.XUHSDOX�WHHQL���WlQDYDWH�UDMDPLQH�SlUDVW�DUYHVWXVSHULRRGL��3LNN� W� ��5DDWXVH� W��1DUYD�PQW� ���9DNVDOL� W� ��7LNVRMDULVWPLN�� )U�� 7XJODVH� W� MD� 9lLNH�� .DDUH� W�� 9}UX� W��� 9DKL� W� �� 3}KMD� SVW�� 5lSLQD� PQW�� MD� 6DGDPDUDXGWHH�DVHPHO�UDMDWDY�WlQDY���9}UX�W��7XUX�W������WDVDQGLOLVWH��ULVWPLNH�MD�VLOGDGH�UDMDPLQH���� 9DNVDOL� MD� 5LLD� WlQDYDWH� ��� WDVDQGLOLVH� ULVWPLN� NRRV� 5LLD� MD� 9}UX� WlQDYDWH�KHQGDPLVHJD�9DNVDOL�W�SLNHQGXVHQD����� -DODNlLMDWH�VLOG�6RROD�W�MD�3DMX�W�VLKLV��OH�(PDM}H���� 6LOODG�)U��7XJODVH�MD�5RSND�WlQDYDWH�VLKLV���� 5LQJWHH�MD�3HWVHUL�UDXGWHH���WDVDQGLOLVH�ULVWPLN�
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��� 9}LGX�VLOOD�MD�5DDWXVH�WlQDYD��KHQGDPLQH����WDVDQGLOLVH�ULVWPLNXJD���� -DODNlLMDWH�VLOG�(PDM}HOH��/XEMD�W���MD�0DUMD�W��VLKLV�
5LQJWHH� MD� /DLD� W� SLNHQGXVHOH� DXWRVLOOD� UDMDPLVHNV� UHVHUYHHULWDNVH� �OGSODQHHULQJXJD� VLOOD� MDSHDOHV}LGXWHHGH�NRULGRULG��YlOMDHKLWDPLVW�DUYHVWXVSHULRRGLO�HL�NDYDQGDWD�

7DEHO����7DUWX�WlQDYDWH�UXXPLYDMDGXV
1U� 7lQDY 7lQDYDO}LN /LLNOXV�LQWHQVLLYVXV 6}LGXWHH�ODLXVPHHWULWHV .}QQLWHH�ODLXVPHHWULWHV
� $DUGOD 5LLD�W���5DXGWHH�W ��� � ���������
� $DUGOD 5DXGWHH�W���9}UX�W ���� ���� �����
� $DUGOD 9}UX�W���7lKH�W ��� �� �����
� .�(�Y�%DHUL 9DOOLNUDDYL�W���-DNREL�W ��� � �����
� %HWRRQL 9DNVDOL�W��5DYLOD�W ��� � �����
� %HWRRQL 5DYLOD�W��5LQJWHH � �
� )LORVRRIL 5LLD�W��9}UX�W ��� � �����
� )RUWXXQD 1DUYD�PQW��3LNN�W ��� ��� �
� +HUQH .URRQXDLD�W��7XJODVH�W � �����
�� +LSRGURRPL .DVHVDOX�W��,KDVWH�WHH � �����
�� ,KDVWH�WHH +LSRGURRPL�W��.DOGD�WHH � �
�� ,OPDWVDOX %HWRRQL�W��1lLWXVH�W ��� � �����
�� -DDPD 1DUYD�PQW����5DDWXVH�W ��� � �����
�� -DDPD 5DDWXVH�W���3XLHVWHH�W ��� � �����
�� -DDPD 3XLHVWHH�W��6}SUXVH�SVW� ��� � �����
�� -DDPD 6}SUXVH�SVW����$QQH�W ��� � �����
�� -DDPD $QQH�W��1}OYDNX�W ��� �� �����
�� -DNREL /DL�W�9HVNL�W ��� ��� �����
�� .DEHOL 5DXGWHH�W��9}UX�W � �
�� .DOGD�WHH 6}SUXVH�SVW��.DXQDVH�SVW ���� �� �����
�� .DOGD�WHH .DXQDVH�SVW����0}LVDYDKH�W ���� �� �����
�� .DOHYL 5LLD�WQ����7HKDVH�W ��� � �����
�� .DVHVDOX /LQQD�SLLULVW���+LSRGURRPL�W � �����
�� .DVWDQL 9DQHPXLVH�W���5LLD�W ��� � �����
�� .DVWDQL 5LLD�W���9}UX�W ��� ���� �����
�� .DXQDVH�SVW .DOGD�WHH���-DDPD�W �� �����
�� )U�5�.UHXW]ZDOGL /LQQD�SLLULVW���)�5�7XJODVH�W � �����
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�� )U�5�.UHXW]ZDOGL )U�7XJODVH�W���-DNREL�W ��� � �
�� .URRQXDLD -DNREL�W���9DEDGXVH�SVW ��� � �����
�� /DL -DNREL�W���9DEDGXVH�SVW ��� � �����
�� /DPPL�WHH 0}LVDYDKH�W���3DOODVH�SVW� �� �����
�� /XEMD 3XLHVWHH�W���6WDDGLRQL�W ��� � �����
�� 0}LVDYDKH .DOGD�WHH���1}OYDNX�W �� �����
�� 1DUYD�PQW 9DKL�W���3XLHVWHH�W ��� ���� �����
�� 1DUYD�PQW 3XLHVWHH�W���3LNN�W ��� ���� �����
�� 1DUYD�PQW 3LNN�W���.LYL�W ��� ���� �����
�� 1DUYD�PQW .LYL�W���)RUWXXQD�W ���� �� �����
�� 1XUPH 9DKL�W���3XLHVWHH � �����
�� 1lLWXVH ,OPDWVDOX�W���.�(�Y�%DHUL�W ��� � �����
�� 1}OYDNX 0}LVDYDKH�W���-DDPD�W �� �����
�� 1}OYDNX -DDPD�W���9DKL�W �� �����
�� 2D .URRQXDLD�W���)�5�7XJODVH�W ��� � �����
�� 3DOODVH�SVW /DPPL�WHH���1��7ULLJL � �����
�� 3XLHVWHH /LQQD�SLLULVW���3}OOX ��� � �����
�� 3XLHVWHH 3}OOX�W���1DUYD�PQW ��� � �����
�� 3XLHVWHH 1DUYD�PQW���-DDPD ��� � �����
�� 3XXVHSD 1lLWXVH�WQ����5LLD�WQ� ��� � �����
�� 3}KMD�SVW -DDPD�W���9DKL �� �����
�� 3}LN��3DMX��.LYL�� 5DDWXVH�W���)RUWXXQD ��� � �����
�� 5DDWXVH 1DUYD�PQW���3LNN ��� � �����
�� 5DDWXVH 3LNN�W���3XLHVWHH ��� �� �����
�� 5DXD 6}SUXVH�SVW���7HKDVH ��� � �����
�� 5DXGWHH $DUGOD�W��5LLD ��� � �����
�� 5DYLOD 5LQJWHH���,OPDWVDOX �� �����
�� 5DYLOD ,OPDWVDOX�W���5LLD ��� � �����
�� 5LLD 5LQJWHH���5DMD ��� �� �����
�� 5LLD 5DMD�WQ����5DYLOD ��� �� �����
�� 5LLD 5DYLOD�WQ����5DXGWHH ��� �� �����
�� 5LLD 5DXGWHH�WQ����$NDGHHPLD ���� �� �����
�� 5LLD $NDGHHPLD�W��7XUX ���� �� �����
�� 5LQJWHH ,OPDWVDOX�W���7XUX ��� 9DVWDYDOWNRRVWDWDYDOHSODQHHULQJXLOH
�� 5RSND�WHH 7lKH�W���7XUX �� �����
�� 6DXQD 6WDDGLRQL�W��.URRQXDLD � �����
�� 6HSD 7lKH�W���7XUX � �����
�� 6RLQDVWH 5LLD�W���5DXGWHH ��� � �����
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�� 6RROD .DOHYL�W���7XUX � �����
�� 6RROD 7XUX�W���9lLNH�7XUX �� �����
�� 6WDDGLRQL /XEMD�W���1DUYD�PQW ��� ��� �����
�� 6}EUD 9}UX�W���7XUX ��� ��� �����
�� 6}SUXVH�SVW .DOGD�WHH���-DDPD ��� �� �����
�� 7HJXUL 7lKH�W���7XUX ��� ���� �����
�� 7HKDVH 7lKH�W���7XUX ��� � �����
�� )U�7XJODVH 2D�W���)U�5�.UHXW]ZDOGL ��� �� �����
�� )U�7XJODVH )U�5�.UHXW]ZDOGL�W���9DNVDOL ��� �� �����
�� 7XUX 5LQJWHH���7HJXUL ��� �� �����
�� 7XUX 7HJXUL�W���5LLD ��� �� �����
�� 7lKH 5LLD�W���9DED ��� � �����
�� 7lKH $DUGOD�W���5LQJWHH ��� ��� �����
�� 1��7ULLJL 3DOODVH�SVW���OLQQD�SLLULQL � �����
�� 8MXOD DODWHV�6DXQD ��� � �����
�� 9DED 9}UX�W���5DXD ��� �� �����
�� 9DEDGXVH�SVW 5LLD�W���5DHNRMD�YlOMDN ��� �� �����
�� 9DEDGXVH�SVW 5DHNRMD�YlOMDN���.URRQXDLD ��� ���� �����
�� 9DKL /LQQD�SLLULVW���1DUYD�PQW �� � �����
�� 9DKL 3}KMD�SVW���1DUYD�PQW �� �����
�� 9DNVDOL 7XJODVH�W���1lLWXVH �� �����
�� 9DNVDOL 1lLWXVH�W���5LLD ��� �� �����
�� 9DNVDOL 5LLD�W���9}UX ��� �� �����
�� 9DQHPXLVH 9DNVDOL�W��hOLNRROL ��� ��� �����
�� 9}UX 5LQJWHH���$DUGOD ��� ��� �����
�� 9}UX $DUGOD�W���5LLD ���� �� �����
�� 9lLNH�7XUX 6RROD�W��7XUX � �����
�� 9lLNH�7lKH 5LLD�W���9}UX ��� � �����
�� /LLNOXVLQWHQVLLYVXVHG� YDVWDYDOW� W||V� ³7DUWX� WlQDYDY}UJX� DUHQJXYDULDQWLGH� PRGHOOHHULPLQH� ³WRRGXG�DQGPHWHOH��WlQDYDO}NX�OlELYDWH�DXWRGH�DUY�WLSSWXQQLV�SURJQRRVLWXQD�DDVWDO��������.RRVWDMD$6��675$780��7DOOLQQ�������
���KHO���WHLVHO�SRRO�N}QQLWHHG��WlQDYD�ODLXV����SHUVSHNWLLYQH�SDUNLPLVDOD
3DUNLPLVH�S}KLP}WWHG3DUNLPLVWLQJLPXVHG�NHVNXVDODGHO�RQ�HVLWDWXG�S������3HUVSHNWLLYVHG� SDUNLPLVNRKDG� NRUWHUHODPXWH� DODGHO� MD� PDVVL�ULWXVWH� NRUUDOGDPLVH� NRKWDGHV� RQHVLWDWXG�VNHHPLO�����³/LLNOXVVNHHP��3DUNLPLVDODG´��

�����5DXGWHHG
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7DUWX�OLQQD�WHUULWRRULXPLO�RQ�UDXGWHHG���MDRWDWXG���� DYDOLNHNV�UDXGWHHGHNV���� PLWWHDYDOLNXNV�UDXGWHHNV�0LWWHDYDOLNXNV�UDXGWHHNV�RQ�QQ��VDGDPD�UDXGWHH��5DXGWHH�NDLWVHY||QGL�ODLXVHNV�RQ����P�llUPLVHU||SPH� WHOMHVW�� 5DXGWHH� WHHQLQGDPLVHNV� HWWH� QlKWXG� PDD�DOD� RQ� HVLWDWXG� VNHHPLO� ��³)XQNWVLRQDDOQH�WVRQHHULPLQH´��hOGSODQHHULQJXJD�QlKDNVH�HWWH�WHJHYXVNDYD�YlOMDW||WDPLQH�GHSRRMD�VRUWHHULPLVMDDPD��YlOMDYLLPLVHNV�5DXGWHH�PDDG�RQ�DQWXG�VNHHPLO���³�)XQNWVLRQDDOQH�WVRQHHULPLQH�³�

�����6DGDPDG�MD�YlLNHXMXYYDKHQGLWH�SDLJXWXVDODG��7DUWX�OLQQD�UHJLVWULVDGDPDWHNV�RQ���� SXKNHRWVWDUEHOLQH�VDGDP�6RROD�W������� W||VWXVOLNX� LVHORRPXJD� VDGDP�ROHPDVROHYDWH�7HJXUL� W� ����5RSND� WHH� ��� MD� ��NUXQWLGH�XODWXVHV��6DGDPD� WHUULWRRULXP� MD� DNYDWRRULXP� RQ� PllUDWXG� GHWDLOSODQHHULQJXWHJD�� 6DGDPD� PDD�� DODNlVLWOHWDNVH�YHHOLLNOXVREMHNWLGH�WHHQLQGDPLVHNV�YDMDOLNX�PDD�DODQD�
��YlLNHXMXYYDKHQGLWH�SDLJXWXVDODGHNV�(PDM}H�NDOODVWHO�RQ�MlUPLVHG�WHUULWRRULXPLG���� 9lLNH���7XUX�W������ .DUWXOL�MD�0DUMD�W�YDKHOLVHO�O}LJXO�(PDM}H�W�MD�(PDM}H�YDKHOLVHO�DODO���� 5DQQD�SVW�MD�(PDM}H�YDKHOLQH�DOD�.URRQXDLD�VLOODVW�NXQL�/XEMD�WlQDYDQL���� 6}SUXVH�VLOOD�MD�7HJXUL�W����NUXQGL�YDKHOLQH�DOD���� 9}LGX�VLOOD�MD�.DDUVLOOD�YDKHOLQH�DOD�(PDM}H�YDVDNNDOGDO��$OXVWH�WDOYLQH�KRLGPLQH��HL�WRKL�WDNLVWDGD�NDOGDDODO�OLLNXPLVW�(PDM}H�UHJLVWULVDGDPDWH�MD�YlLNHXMXYYDKHQGLWH�VLOGXPLVDODG�RQ�DQWXG�VNHHPLO�����³�(PDM}H�NDOGD�DODGH�NDVXWXVWLQJLPXVHG�³�

�����/HQQXYlOL7DUWX� OLQQD� OlKLPDNV� OHQQXYlOMDNV� MllE� hOHQXUPH� OHQQXYlOL�� /HQQXYlOMD� DVXNRKW� RQ� HVLWDWXGWHHPDSODQHHULQJXV�� ³� 7DUWX� OLQQD� MD� VHOOH� OlKLDODGH� WHUULWRULDDOVHG� VHRVHG´�� � /HQQXYlOMDHNVSOXDWDWVLRRQLVW� HL� WXOHQH� NHVNNRQGD� KlLULYDW�P}MX� SXKNHDODGHOH� MD� DLDQGXV�� MD� VXYLODNUXQWLGHPDDOH�

���(ULRWVWDUEHOLVHG�DODG
�����.DOPLVWXG7DUWX� OLQQD� WHUULWRRULXPLO�NDOPLVWXWH� ODLHQGDPLVW� HJD� XXWH� UDMDPLVW� HWWH� HL� QlKWD��0DWPLVNRKWDGHUHVHUY�DUYHVWXVSHULRRGL�MRRNVXO�RQ�WDJDWXG�7XLJR�MD�5DKXPlH�NDOPLVWXWH�PDD�DODO�7DUWX�OLQQD�NDOPLVWXWHNV�RQ����5DDGL� NDOPLVWXG�.DOPLVWX� WQ�� ��� ��9DQD�-DDQL�� 3HHWUL�� 6}MDYlH��8VSHQVNL��0DDUMD�
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9DQD�-XXGL�NDOPLVWX���6DQLWDDUNDLWVH�WVRRQ����P���� 3XLHVWHH� SLLUNRQQD� NDOPLVWXG� �%DSWLVWL� MD� 9DQD�3HHWUL� NDOPLVWX� ²� 3XLHVWHH� WQ���8XV�3HHWUL� NDOPLVWX� ²� 0XUX� WQ�� �D�� 8XV�-DDQL� NDOPLVWX� ²� 3XLHVWHH� WQ�� �D��6DQLWDDUNDLWVH�WVRRQ����P���� 9}UX� WQ�� ��F� NDOPLVWXG� �3DXOXVH� MD� $OHNVDQGHU� 1HYVNL� NDOPLVWX��� 6DQLWDDUNDLWVHWVRRQ����P����7XLJR�NDOPLVWX�+DDVODYD�YDOODV��6DQLWDDUNDLWVH�WVRRQ�����P���� 5DKXPlH� NDOPLVWX� /XXQMD� YDOODV�� 7DRWOHGD� /XXQMD� 9DOODYDOLWVXVHOW� 5DKXPlHNDOPLVWX�ODLHQGDPLVW�NXQL�SHUVSHNWLLYVH�9DKL�WlQDYDQL����9DQDXVXOLVWH�MD�9DQD�-XXGL�NDOPLVWXG�5RRVL�WQ������6DQLWDDUNDLWVH�WVRRQ����P�.DOPLVWXWH�VDQLWDDUNDLWVHWVRRQLV�HL�ROH�OXEDWXG�UDMDGD�HODPXLG��KDULGXV��MD�VRWVLDDODELDVXWXVL�9lLNHORRPDGH�NDOPLVWX�(WWH�QlKD�YlLNHORRPDGH�NDOPLVWX�PDD�-DDPDP}LVD�DVXPLV�

������3U�JL�ODGXVWDPLVH�MD�OXPH�PDKDSDQHNX�DODG
/XPH�PDKDSDQHNX�NRKDG�RQ���� 9HHULNX�OLQQDRVDV��N}UJHSLQJHOLLQL�NRULGRULV���� HQGLVH�V}MDYlHOLQQDNX�WDJXQH�PDD�-DDPDP}LVD�DVXPLV���� 5RSND�LQHUWVHWH�MllWPHWH�PDKDSDQHNX�PDD�
3�VLMllWPHWH� ODGHVWDPLVH� � DODG� � DVXYDG� �OGSODQHHULQJXJD� HWWH� QlKWXG� KRRQHVWXV�� Y}L� WlQDYDWHPDDGHO�� 3�VLMllWPHWH� ODGHVWDPLVH� DODG� RQ� DMXWLVHG��� V�W�� RQ� NDVXWDWDYDG� NXQL� HKLWLVWH� UDMDPLVHQL�3�VLMllWPHWH�ODGHVWDPLVH�DODG�RQ������ 5RSND�W||VWXVUDMRRQLV�YDVWDYDOW�VNHHPLOH���� �$QQH���DVXPLV�MD�YDVWDYDOW�VNHHPLOH���� 3HUVSHNWLLYVH� 9DKL� W�� SHUVSHNWLLYVH� 9DNVDOL� W� MD� SHUVSHNWLLYVH� 5RSND� VLOODSHDOHV}LGXWHH�DOXVHG�PDDG
2KWOLNH�MllWPHWH��NRJXPLVSXQNWL�PDDG�RQ�����5DYLOD� W� ��� NUXQGLO�� 2KWOLNH� MllWPHWH� KRLGODW� RQ� Y}LPDOLN� UDMDGD� WLQJLPXVHO�� HW� KRLGODJDSLLUQHYDWH�HWWHY}WHWH�WRRWPLVPDD�MXKWIXQNWVLRRQL��NRKDQH�WHJHYXV�HL�ROH�WDNLVWDWXG������7lKH�W�����NUXQGLO�
7DYDMllWPHWH�SU�JLOD�DVXNRKW�RQ�+DDVODYD�YDOODV�$DUGODSDOXV�
hOGSODQHHULQJXJD� QlKDNVH� HWWH� WHJHYXVNDYD� NUXQGLO� 6RLQDVWH� W� �D� DVXYDWHVW� VDDWMDWHVW� OlKWXYDY}LPDOLNX�WHUYLVHRKX��XXULQJ�QLQJ�VHOOH�LOPQHPLVHO�VDDWMDWH�YlOMDYLLPLVHNV�
hOGSODQHHULQJXJD� QlKDNVH� HWWH� WHJHYXVNDYD� HWDSLYLLVLOLVH� ULVNLDQDO��VL� WHRVWDPLVHNV� LJDOHOLQQDRVDOH� QLQJ� VHOOH� DOXVHO� HQQHWXVPHHWPHWH� YlOMDW||WDPLVHNV�� 9}LPDOLNX� RKWX� NXMXWDYDWHWHJHYXVWH�NDYDQGDPLVHO�OLQQD�WHUULWRRULXPLOH�RQ�Q}XWDY�ULVNLDQDO��VL�WHRVWDPLQH�GHWDLOSODQHHULQJXNlLJXV�
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.DOPLVWXWH�� SU�JL� ODGXVWDPLVH� MD� OXPH�PDKDSDQHNX� DODG� RQ� DQWXG� VNHHPLO� ��� ³� (ULRWVWDUEHOLVHGPDD�DODG�MD�VDQLWDDUNDLWVHWVRRQL�RPDYDG�REMHNWLG�³�

����0DDNRQQDSODQHHULQJXV�DQWXG�WLKHDVXVWXVH�MD�KDMDDVXVWXVH�SLLUL�WlSVXVWDPLQH7DUWX�OLQQD�WLKHDVXVWXVH�SLLU�ODQJHE�NRNNX�OLQQD�DGPLQLVWUDWLLYVH�SLLULJD�7DUWX� OLQQD� OlKLDODNV� RQ� �� NP� ODLXQH� WVRRQ� OLQQD� SLLULVW�� 7DUWX� OLQQD� KXYLG� OlKLDODGHO�� V�K�WLKHDVXVWXVDOD� MD� KDMDDVXVWXVDOD� SLLULG�� WlSVXVWDWDNVH� WHHPDSODQHHULQJXJD� ³7DUWX� OLQQD� MD� WHPDOlKLDODGH�VHRVHG´�
���9HHNRJXGH�NDOGDDODG��(PDM}H�NDOGD�XODWXV�SDUHPNDOGDO�RQ���� GHQGURSDUJL� )U�5�.UHXW]ZDOGL� W� SRROQH� SLLU�� )U�7XJODVH� W� SLNHQGXV�� 2D� WSLNHQGXV��2D�W�.DUWXOL�WlQDYDQL��.DUWXOL�W��(PDM}H�W�9DEDGXVH�SVW�7XUX�WlQDYDQL��9}LGXVLOODVW�NXQL�6}SUXVH�VLOODQL����P��XODWXVHV��6}SUXVH�VLOODVW�5RSND�WHH�SLNHQGXVHQL����PXODWXVHV���� 5RSND�WHH�SLNHQGXVHVW�OLQQD�SLLULQL����P�XODWXVHV�
��(PDM}H�NDOGD�XODWXV��YDVDNNDOGDO�RQ�����$UXN�OD�W�KRRQHVWXVDOD�SLLU�����'HYRQL�SDOMDQGL�Q}OY�����8MXOD�W��8MXOD�W����NXQL����NUXQWLGH�M}H��SRRROQH�N�OJ�����/XEMD�W��5DQQD�WHH�NXQL�/LLYD�W�����8MXOD�W���KRRQH�M}H�SRROQH�N�OJ�����6DXQD�W���KRRQH�M}H�SRROQH�N�OJ�����1DUYD�PQW�����NUXQGL�M}H�SRROQH�SLLU�����1DUYD�PQW��NXQL�9}LGX�VLOODQL��)RUWXXQD�W��3LNN�W��NXQL�6}SUXVH�VLOODQL��$QQH�NDQDO����PXODWXVHV�����,KDVWH�WHH��NXQL�6DOXWlKH�W��+LSRGURRPL�W���,KDVWH�VXYLODUDMRRQL�WLKHDVXVWXVDOD�SLLU����hOGSODQHHULQJXJD�WlSVXVWDWDNVH�NHOODVWH�HKLWXVNHHOXY||QGLW�MlUJPLVHOW���� (PDM}H� NDOGD� HKLWXVNHHOXY||QGLW� VXXUHQGDWDNVH� � .YLVVHQWDOLV�� ,KDVWHV�'HQGURSDUJL�SLLUNRQQDV��NXQL�����P���� .DOGD�HKLWXVNHHOXY||QGLW��YlKHQGDWDNVH���5DQQD�SVW��O}LJXO�6XSHOUDQG���/XEMD�W�(PDM}H� W�SLNHQGXVHO�.DUWXOL� W� ��0HORQL� W��3DMX� MD�3lUQD� W�YDKHO�YDVWDYDOW�VNHHPLOH���PHHWULQL��+RRQH�1DUYD�PQW�����MD�6DXQD�W�YDKHOLVHO�DODO����PHHWULQL���� $QQH�NDQDOL�MD�5DDGL�MlUYH�HKLWXVNHHOXY||QG�RQ����P���(PDM}H�NDOGD�DODGHO�NHKWLYDG�MlUJPLVHG��OGLVHG�HKLWXV��MD�NDVXWXVWLQJLPXVHG���� (PDM}H� NDOGD�DODO� RQ� NUXQWLGH� PDDNDVXWXVH� SULRULWHHWLGHNV� �OGPDD��KLVNRQGOLNH�KRRQHWH�PDD�� lULPDD� �NDXSOXVHG�� WRLWOXVWXVHWWHY}WWHG��PDMXWXVHWWHY}WWHG�SXKNHNRGXG���YlLNHHODPXPDD��NDLWVHDOXQH�PDD���� NDOGDDODO� NUXQWLGH� SLLULGH� PllUDPLVHO� PLWWH� DQGD� PDDNDVXWXVH� VLKWRWVWDUEHNVWRRWPLV���MllWPHNlLWOXV��MD�OLLNOXVPDDG��Y�D�VLOGDGHOH�V}LGXG�QLQJ�VDGDPD�PDD�DODG������ XXWH� WRRWPLVPDDGH�NDYDQGDPLVHO� NDOGDDODGHOH� SHDE� ROHPD� HHOGXVHNV� HWWHY}WWHWHKQRORRJLOLVH� WHJHYXVH� VHRWXV�YHH�DODJD��.DOGD�DOD�KRRQHVWDPDWD�PDD�DODGH� NUXQWLGHPRRGXVWDPLVHO� PllUDWD� PDDNDVXWXVH� VLKWRWVWDUEHNV� PLWWH� YlKHP� NXL� ��� P� XODWXVHV
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�OGPDD� �Y�D�� VDGDPDWH� PDD�DOD�� DODWHV� NDOGDVW�� .DOGDDODGHO� Y}LE� HWWH� QlKDMDRWXVWlQDYDLG�� MXXUGHSllVXWHLG� MD� MDOJWlQDYDLG�� � /XEDWXG� RQ� � VLOGDGHOH� SHDOHV}LWXGHUDMDPLQH��.DOGDDODGH��OGPDD�VLKWRWVWDUEHJD�PDDGHOH�SDUNODLG�PLWWH�UDMDGD���� �KRRQHWH�HVLQGXVIDVVDDG�HKLWDWDNVH�M}H�SRROVHOH�N�OMHOH���� � KRRQHWH� WHHQLQGXVVLVVHSllVXG� QLQJ� SDUNLPLQH� ODKHQGDGD� NUXQGL� PDDSRROVHODODO��� 7HKLVNDOODVWH� UDMDPLVH� � � SLLUNRQQDG� RQ� � 6DXQD� W� NXQL� /XEMD� W�� 9}LGX� VLOODVW� NXQL� .HVNOLQQDDODMDDPD�NUXQGLQL���7HKLVNDOGD�UHQRYHHULPLQH�QlKDNVH�HWWH��(PDM}H�WlQDYDO�.URRQXDLD�WlQDYDVW�NXQL�0DUMD�WlQDYDQL�.DDUVLOODVW�NXQL�.URRQXDLD�VLOODQL�M}H�P}OHPDO�NDOGDO�MD�)RUWXXQD�W�SLLUQHY��NDOGDDOD�(PDM}H�NDOODVWH�HKLWXVNHHOXY||QG�RQ�HVLWDWXG�VNHHPLO�³�.DOGD�DODGH�HKLWXVNHHOXY||QG�´7HKLVNDOODVWH��NDOODVUDGDGH�MD�NDOGDDODGH�HKLWXVNHHOXY||QGLG�RQ�DQWXG�VNHHPLGHO����³�.DOGDDODGHHKLWXVNHHOXY||QG�MD����³�(PDM}H�NDOGDDODGH�NDVXWXVWLQJLPXVHG�³�
��/LQQD�VXXVDUDMDG�DOJDYDG��OLQQD�NHVNXVHVW��9DVDNNDOGDO�.DDUVLOODVW�.YLVVHQWDOL�VXXQDV�NDWNHPDWXUDMDQD�� ,KDVWH� WHHVW� ,KDVWH� SDUNPHWVDGHQL� NDWNHPDWX� UDMDQD�� 3DUHPNDOGDO� .DDUVLOODVW� NXQLGHQGURSRSDUJLQL�NDWNHPDWX�UDMDQD��5RSND�WHHVW�NXQL�OLQQD�SLLULQL�NDWNHPDWX�UDMDQD�

����5LLJLNDLWVHPDDG�5LLJLNDLWVH�REMHNWLGH�DOXVHG�MD�QHQGH�WHHQLQGDPLVHNV�YDMDOLNXG�PDD�DODG�RQ�.DLWVHPLQLVWHHULXPL�NUXQGLG�5LLD� W����MD� �3XLHVWHH������YDQJOD�7XUX� W�����DUHVWLPDMD�5LLD� W����D7DUWXPDD�3llVWHWHHQLVWXVH�NHVNXV�.DXQDVH�SVW����D�MD��SROLWVHLSUHIHNWXXU��9DQHPXLVH�W���D�YW��VNHHP���³)XQNWVLRQDDOQH�WVRQHHULPLQH´�
���� 0XLQVXVNDLWVH��� ORRGXVNDLWVH�� MD� PXXG� NDLWVHDOXVHG� DODG� MD� REMHNWLG� QLQJ� QHQGH
NDVXWDPLVWLQJLPXVHG�� (WWHSDQHNXG� NDLWVH�HHVNLUMDGH� Y}L� S}KLPllUXVWH� WlSVXVWDPLVHNV� Y}L
PDD�DODGH�MD��NVLNREMHNWLGH�NDLWVH�DOOD�Y}WPLVHNV

�������$UKHRORRJLD��MD�DUKLWHNWXXULPlOHVWLVHG7DUWX� YDQDOLQQD� PXLQVXVNDLWVHDOD� MD� � OLQQDHKLWXVOLNXG� NDLWVHDODG� NRRV� �NVLNREMHNWLGHJD� � RQHVLWDWXG� VNHHPLO� ��� ³$UKHRORRJLD�� MD� DUKLWHNWXXULPlOHVWLVHG� ´�� 9DEDULLNOLNX� NDLWVH� DOO� ROHYDWHPlOHVWLVWH�QLPHNLUMDG�RQ�HVLWDWXG��OGSODQHHULQJX�VHOHWXVNLUMDV�7DUWX�OLQQD��OGSODQHHULQJXJD��� VlLOLWDWDNVH� YDQDOLQQD� PXLQVXVNDLWVHDOD� MD� VHOOH� NDLWVHY||QG� YDVWDYDOW� 9DEDULLJL� 9DOLWVXVH����������PllUXVHOH�QU��������1lKDNVH�HWWH�WHJHYXVNDYD�NDLWVH�DOO�ROHYDWH��NVLNREMHNWLGH�ORHWHOX�NRUULJHHULPLVHNV���NXOWXXULPLQLVWUL�����������PllUXV��QU������� VlLOLWDWDNVH� OLQQDHKLWXVOLNXG� NDLWVHDODG� MD� DUKHRORRJLOLQH� NDLWVHY||QG� NHKWLYDWHV� SLLULGHV�WDJDWDNVH� 7DUWX� /LQQDYDOLWVXVH� PllUXVWHV� ���������� QU�� ������ ���������� QU� ��� ���������� QU� ��������������QU������������������QU���NLQQLWDWXG��S}KLP}WHWH�HOOXYLLPLQH���NHKWHVWDWDNVH�Q}XH���NVLNREMHNWLGH�PDNVLPDDOVH�HNVSRQHHULWXVH� WDJDPLVHNV�GHWDLOSODQHHULQJXWHNRRVWDPLVHO�
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������/RRGXVNDLWVHDODG�MD���REMHNWLG7DUWX� OLQQDV� RQ� ULLNOLNX� NDLWVH� DOO� ��� ORRGXVNDLWVHREMHNWL�� .DLWVWDYDWH� ORRGXVREMHNWLGH� VHDGXVHDOXVHO� RQ� LJDO� NDLWVWDYDO� ORRGXVH� �NVLNREMHNWLO� SLLUDQJXY||QG�� PLV� RQ� REMHNWLVW� NXQL� ��� PNDXJXVHQL��NXL�NDLWVH��HHVNLUMDJD�HL�VlWHVWDWD� WHLVLWL�� �hOGSODQHHULQJXJD� WHKDNVH�HWWHSDQHN�N}LNLGHREMHNWLGH�NDLWVH�DOOD�MlWPLVHNV��MD�NDLWVHPHHWPHWH�UDNHQGDPLVH�NRUUDOGDPLVHNV�YDVWDYDOW�NHKWLYDOHVHDGXVDQGOXVHOH� QLQJ� 5RSND�� ,KDVWH� NDLWVHDOD� PRRGXVWDPLVHNV� MD� 5DDGL� SDUJL� NDLWVHDODODLHQGDPLVHNV��®LJXVDNWLGHJD�NDLWVH�DOOD�Y}HWXG�OLLNLGH�HOX��MD�SHVLWVXVNRKWDGH�NDLWVH�WXOHE�WDJDGDNRRVN}ODV�NHKWLYD�VHDGXVDQGOXVHJD�.DLWVWDYDWH� ORRGXVREMHNWLGH� ORHQG� RQ� WRRGXG� OLVDV� �� QLQJ� DVXNRKDG� RQ� HVLWDWXG� VNHHPLO� ��³/RRGXVNDLWVHDODG�MD��REMHNWLG´�

����(WWHSDQHNXG�NHKWLYD�PDDNRQQDSODQHHULQJX�WlSVXVWDPLVHNV7DUWX�OLQQD��OGSODQHULQJXJD�WHKDNVH�HWWHSDQHN�NDOGD�HKLWXVNHHOXY||QGL�WlSVXVWDPLVHNV�YDVWDYDOW�S����MD�HQGLVHO�5DDGL�OHQQXYlOMDO�UHJXODDUVH�OHQQXOLLNOXVH�NHHOXVWDPLVHNV�

����3}KLOLVWH�WHKQRY}UNXGH�WUDVVLG�MD�WHKQRUDMDWLVWH�DVXNRKDG
������6RRMXVHQHUJHHWLND$UYHVWXVSHULRRGLO�QlKDNVH�HWWH�NDXJN�WWH�RVDV��� NDXJN�WWH� VRRMXVWUDVVLGH� �KHQGDPLQH� ULQJV�VWHHPLNV� OLQQD� N}LJL� NDXJN�WWH� SLLUNRQGDGH� YDKHO7XUX� W� ±� $QQH� W� MD� $6� 7DUNRQL� NDXJN�WWH� SLLUNRQQDG� QLQJ� )U�� 7XJODVH� W� MD� 7XOEL� W� ±� $DUGOD� WNDXJN�WWH�SLLUNRQQDG��� 3lUDVW� DUYHVWXVSHULRRGL�� � )U�7XJODVH� W� MD� $QQH� W� �� 7XUX� W� QLQJ� 5RSND� W� MD� 7XOEL� W� �� $DUGOD� WVRRMXVWUDVVLGH��KHQGDPLQH���7lLHQGDYDWH�NDXJN�WWH�NDWODPDMDGH�UDMDPLVW�HWWH�HL�QlKWD�*DDVLY}UJX�NHVNVXUYH�PDJLVWUDDOWUDVVLG�QlKDNVH�HWWH�YlOMD�HKLWDGD���9DDULND�MD�5DXGWHH�W�YDKHO��$DUGOD�NDWODPDMDVW�SHUVSHNWLLYVHWH�ORNDDON�WWHJD�WHHQLQGXVSLLUNRQGDGHQL��6}SUXVH�SVW�VW�NXQL�SHUVSHNWLLYVHWH�ORNDDON�WWHJD�WHHQLQGXVSLLUNRQGDGHQL��3}OOX�W�NXQL�SHUVSHNWLLYVHWH�ORNDDON�WWHJD�WHHQLQGXVSLLUNRQGDGHQL��5DYLOD�W�NXQL�SHUVSHNWLLYVHWH�ORNDDON�WWHJD�WHHQLQGXVSLLUNRQGDGHQL�7DUWX� OLQQD� �OGSODQHHULQJXJD� NHKWHVWDWDNVH� N�WWHSLLUNRQQDG� YDVWDYDOW� VNHHPLGHOH� ��� MD� ��� �³2OHPDVROHY�MD�SHUVSHNWLLYQH�VRRMXVY}UN´�QLQJ�³2OHPDVROHY�MD�SHUVSHNWLLYQH�JDDVLY}UN´�
�����9HVL�MD�NDQDOLVDWVLRRQ
9HH�� MD� NDQDOLVDWVLRRQLY}UNXGH� UHNRQVWUXHHULPLVH� MD� YlOMDHKLWDPLVH� QLQJ� WDPSRQHHULWDYDWHSXXUNDHYXGH�DVXNRKDG�RQ�DQWXG�VNHHPLGHO����MD����³�9HHYDUXVWXVH�VNHHP�´��QLQJ³�.DQDOLVDWVLRRQLNROOHNWRULWH�YDOJDODG�´9HHYDUXVWXVH�S}KLY}UJX��OGSODQHHULQJXJD�UHDOLVHHULWDYDG�W||G�
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�� YHHY}UJX�UHNRQVWUXHHULPLQH�DUYHVWDGHV�WDUELPLVH�SURJQRRVLWXG�NDVYX�5RSND��$DUGOD�MD�5lQLOLQQDDVXPLWHV��� 9DQD�,KDVWH�YHHY}UJX�WlQDYDWH�PDJLVWUDDOWRUXVWLNH�YlOMDHKLWDPLQH�� $QQH�YHHKDDUGH�PDKXWLWH�HKLWXV��PDKXWLWH�UDMDPLVH�DOXVWDPLQH�OLQQD�OllQHRVVD�QLQJ�PDKXWLWHMXXUGH�YDMDOLNH�SXKDVWXVVHDGPHWH�UDMDPLVH�DOXVWDPLQH�
�� -RRJLYHHYDUXVWXVH�V�VWHHPL���HULQHYD�VXUYHWVRRQL�ORRPLQH�� 6XSLOLQQD�YHHYDUXVWXVV�VWHHPL�UHNRQVWUXHHULPLQHhOGSODQHHULQJXJD�UHDOLVHHULWDYDG�NDQDOLVDWVLRRQL�S}KLY}UJX�W||G��� .DQDOLVDWVLRRQLNROOHNWRUL��PLNURWXQQHOL�7XUX�W�NXQL�.DXQD�W��YlOMDHKLWDPLQH�� 3LND�W�NROOHNWRUL�OlELODVNHY}LPH�VXXUHQGDPLQH�� 3XLHVWHH�WlQDYDO�NDQDOLVDWVLRRQLWRUXVWLNX�UDMDPLQH�� 8MXOD� W� NDQDOLVDWVLRRQL� YlOMDHKLWDPLQH� VXXEXPLVHJD�/XEMD� W� RWVD� NRKDOH� UDMDWDYD� G��NUL� NDXGX6XSLOLQQD�DOO�SDLNQHYDVVH�SODQHHULWXG�PLNURWXQQHOLVVH�� 6XSLOLQQD�NDQDOLVDWVLRRQLV�VWHHPL�UHNRQVWUXHHULPLQH�� 5LQJWHH�NROOHNWRUL�UDMDPLQH�9}UX�PQW�ROHPDVROHYD�NROOHNWRUL�SLNHQGXVHQD�NXQL�5LQJWHH�YDOJDODDOJXVHQL��5LQJWHH�NROOHNWRUL�YDOJDOD�9}UX�WlQDYDVW�5DMD�W�SLLUNRQQDQL��� NDQDOLVDWVLRRQL��OHSXPSDPLVMDDPDGH�YlOMDHKLWDPLQH�,KDVWH�DLDPDMDGH�SLLUNRQQDV��NDNV�SXPSODW5DQQD� SVW�O� MD� �NV�0HWVKDOGMD� W�� VXUYHWRUXVWLNXG� 0HWVKDOGMD� W� SLLUNRQQD� �OHSXPSDPLVMDDPDVWNXQL�ROHPDVROHYD� ,KDVWH�NROOHNWRULQL� �,KDVWH�YDOJDOD� DHGOLQQDRVD�� MD� �+LSRGURRPL� QLQJ�$LDllUHWlQDYDWHO��� .DOGD� WHH� YDOJDOD� VDGHPHYHWH� SXKDVWDPLVHNV� OLLYD�� }OLS��GXUL� UDMDPLQH� MD� .DOGD� WHHNDQDOLVDWVLRRQLWRUXVWLN�UHNRQVWUXHHULPLQH��� 9DED� W� NROOHNWRUL� NRRUPXVH� YlKHQGDPLVHNV� UDMDWDNVH�PLNURWXQQHO� /HPELWX� MD� 5LLD� W� ULVPLNXVWSLNL�5DXGWHH�WlQDYDW�NXQL�ULVWXPLVHQL�9lLNH��NDDUH�WlQDYDJD
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