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�����2OHPDVROHYD�ROXNRUUD�NLUMHOGXV
3ODQHHULWDYD� DOD� VXXUXV� RQ� ������ Pð� ������� Pð� PDLVPDDG������ Pð�DNYDWRRULXPL���$OD�MllE�7DUWX�NHVNOLQQDVW�����NP�O}XQDVVH��$OD�SLLUQHE�O}XQDVW�7XUX�WQ�����OllQHVW�7XUX�WQ����MD�5RSND�WHH����NLQQLVWXWHJD��S}KMDVW�SODQHHULWXG�5RSND� OlELPXUGHJD�� LGDVW� 6XXU�(PDM}HJD�� 9DDGHOGDYDO� DODO� DVXV� 7DUWX�.DODNRPELQDDW��KLOLVHP�SDQNURWLVWXQXG�$6�9DOHVWRU��
�$ODO�DVXYDG�KRRQHG�MD�UDMDWLVHG�RQ����� $GPLQKRRQH�NRRV�SllVODJD�SLQGDODJD�����P�ð���� .RQVHUYLWVHKK������P�ð���� 3XLGXW||NRGD�MD�DODMDDP�������P�ð���� .DWMDPDMD�����P�ð���� 6XLWVXWVHKK�����P�ð���� /DGX�����P�ð���� 7||NRGD�NRRV�SXKDVWLJD�����P�ð���� 6RRODODGX������P�ð���� 0��JLNLRVN����P�ð�����3XPEDPDMD����P�ð�����(QGLVH�DODMDDP�KRRQH����P�ð�����/DGX�������P�ð�����.�OPKRRQH�������P�ð�����9HHPDKXWL�����P�ð�����.�WXVHKRLGOD�����P�ð�����3RROHOLROHY�SXKDVWXVVHDGH�
�3ODQHHULWDY� DOD� MllE� N}UJXVYDKHPLNNX� �����«������� 9DVWDYDOW� 6XXU�(PDM}H�YHHVHLVXGH�XXULQJXWHOH�RQ�����OHXMXWXVH�W}HQlRVXV������P��6HOOHVW�OlKWXYDOW�RQ�a���������KD��SODQHHULWDYDVW�DODVW�Y}LPDOLNX��OHXMXWXVH�RKXV��
�������������
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���3/$1((5,0,6(77(3$1(.������)XQNWVLRQDDOVHG�VHRVHG�OLQQDJD��3ODQHHULWDY� DOD� RQ� MlWN� ROHPDVROHYDWHOH� VDGDPDDODGHOH� (PDM}H� SDUHPNDOGDO��9DVWDYDOW� NHKWLYDOH� 7DUWX� OLQQD� �OGSODQHHULQJXOH� NlVLWOHWDNVH� SODQHHULWDYDW� DOD�VlLOLYD� WRRWPLVPDDQD� MD� VDGDPDDODQD�� .lHVROHY� SODQHHULQJ� PXXGDE��OGSODQHHULQJXV� PllUDWOHWXG� PDDNDVXWXVVLKWRWVWDUYHW�� VXXUHQGDGHV� lULPDD�RVDNDDOX�� 3ODQHHULWDY� DOD� RQ� 7XUX� WlQDYD� NDXGX� �KHQGXVHV� OLQQD�WlQDYDWHY}UJXJD��PLV� WDJDE�YlOMDSllVX�5LQJWHHOH� MD�6}SUXVH� VLOOD� NDXGX��OHM}H�OLQQDRVVD��9DVWDYDOW�7DUWX� OLQQD� �OGSODQHHULQJXOH� SHDE�7DUWX� OLQQD�YHHNRJXGHO�ROHPD�NDWNHPDWX�NDOODVUDGD��/lKWXGHV�NRRVWDWXG�7HJXUL� WQ�����5RSND�WHH����MD�7XUX� WQ� YDKHOLVH� DOD� GHWDLOSODQHHULQJXVW� RQ� NDOODVUDGD� WRRGXG� MlWNXQD� P||GD�5RSND� WHH�SLNHQGXVW�7XUX�WlQDYD�llUGH��$OD�SLLUQHE�S}KMDVW�SODQHHULWXG�5RSND�OlELPXUGHJD��
������.UXQWLPLQH�
�3ODQHHULWDYDOH� DODO� RQ�NXXV�NUXQWL��RPDQLNHJD�2h�6$/29$,� �3RV�QU���������Pð���$6�5,67$$5� �3RV�QU����������Pð�� MD�$6�+$16$/,,6,1*��NHOOH� NlHVW�OLLVLYDG�PDDG�$6�0$$*��3RV�QU����������Pð���$6�0$7&20��3RV�QU����������Pð���2h�030�9$5$'��3RV�QU���������Pð���2h�7,$/��3RV�QU���������Pð���
������.UXQGL�HKLWXV}LJXV�
�� 6LKWRWVWDUEHG��3RV�QU��� 5RSND� WHH� ��� ««��� $6� 0$$*� �VLKWRWVWDUYH��lULPDD�WRRWPLVPDD�� VLKWRWVWDUEHWlKLV��b�7�� VLKWRWVWDUEH� RVDNDDO�� �������NUXQGL�SLQGDOD���������Pð��3RV�QU��� 5RSND�WHH����«««�� $6�5,67$$/��VLKWRWVWDUYH��lULPDD��WRRWPLVPDD�� VLKWRWVWDUEHWlKLV��� b�7�� VLKWRWVWDUEH� RVDNDDO�� �������NUXQGL�SLQGDOD��������Pð��3RV�QU��� 5RSND�WHH����«««�� 2h� 7,$/� �VLKWRWVWDUYH��WRRWPLVPDD��VLKWRWVWDUEHWlKLV��7��NUXQGL�SLQGDOD�������Pð��3RV�QU��� 5RSND�WHH����««��� 2h�030�9$5$'��VLKWRWVWDUYH��lULPDD��WRRWPLVPDD�� VLKWRWVWDUEHWlKLV��b�7�� VLKWRWVWDUEH� RVDNDDO�� �������NUXQGL�SLQGDOD�������Pð��3RV�QU��� 5RSND�WHH����«««� $6� 0$7&20� �VLKWRWVWDUYH��WRRWPLVPDD��VLKWRWVWDUEHWlKLV��7��NUXQGL�SLQGDOD��������Pð��3RV�QU��� 5RSND�WHH����«««�� 2h� 6$/29$,� �VLKWRWVWDUYH��WRRWPLVPDD��VLKWRWVWDUEHWlKLV��7��NUXQGL�SLQGDOD�������Pð��.UXQWLGH�DDGUHVVLG�WlSVXVWDWDNVH�7DUWX�/LQQDYDOLWVXVH�SRROW��
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� /XEDWXG�PDNVLPDDOQH�HKLWLVWH�DUY�NUXQGLO�NXQL��3RV�QU���������3RV�QU��������3RV�QU��������3RV�QU��������3RV�QU��������3RV�QU���������(KLWLVWH�VXXULP�HKLWXVDOXQH�SLQG���NUXQGLSLQQDVW�NXQL��3RV�QU����������3RV�QU����������3RV�QU����������3RV�QU����������3RV�QU����������3RV�QU����������� (KLWLVWH� OXEDWXG� VXXULP� N}UJXV� PDDSLQQDVW� YDVWDYDOW� SURMHNWLOH� �WHKQLOLVWH�KRRQHWHO�NXQL����P���(KLWLVWH�OXEDWXG�VXXULP�NRUUXVWH�DUY���NRUUXVW��(KLWLVWHYDKHOLQH� WXOHRKXWXVNXMD� RQ� ���P�� NUXQGLSLLULVW� ��P� MD� MXXUGHSllVX�WHHGHVW���P��������$UKLWHNWXXULQ}XGHG�MD�HKLWLVHG�QLQJ�UDMDWLVHG��������� 2OHPDVROHYDWHVW� KRRQHWHVW� NXXOXYDG� VlLOLWDPLVHOH� N�OPKRRQH��NDODNRPELQDDGL�NRQWRU��DODMDDPD�³.DOD´�KRRQH��NDWODPDMD�KRRQH��VXLWVXWVHKK��NDNV� ODGX�� 5HNRQVWUXHHULPLVHOH� NXXOXE� SRROHOLROHY� �� NRUUXVHOLQH� KRRQH��/DPPXWDWDYDWHNV� UDMDWLVWHNV� RQ� NDODNRPELQDDGL� PDKXWL� MD� N�WXVHWVLVWHUQLG��.RQVHUYHHULPLVHOH� MD� RVDOLVHOH� VlLOLWDPLVHOH� NXXOXYDG� NDODNRPELQDDGL�NRQVHUYLWVHKK��NDODNRPELQDDGL�NDODW||WOHPLVWVHKK�QLQJ�HQGLQH�DODMDDP���8XWH�HKLWLVWH�SURMHNWHHULPLVHO�SHDE�DUYHVWDPD�NDWDVWURRILOLVH�YHHVHLVXJD�������MD� DOD� MlUN�MlUJXOLVH� WlLWPLVHJD� ������ PHHWUL� N}UJXVMRRQHQL�� (KLWLVWH�DUKLWHNWXXULQ}XGHG� ODKHQGDWDNVH� SURMHNWHHULPLVH� NlLJXV�� 3ODQHHULWDYDOH� DODOH�UDMDWDYDWH�SLLUHWH�N}UJXV�HL�WRKL��OHWDGD���PHHWULW��/XEDWXG�NDWXVHNDOOH�NXQL���������
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� .UXQGLNDVXWXVH�LQIR��WDEHO���� � � � � � � �

3RV��QU�� 9DOGDMD� 5HQWQLN� $DGUHVV� 6LKW�RWVWDUYH�
6LKW�RWVWDUEH�RVDNDDO��� .UXQGL�VXXUXV�Pð�

+RRQHWH�PDNV��NRUUXVHOLVXV���N}UJXV�P� +RRQHWH�DUY�
.UXQGL�WlLVHKLWXV�SURWVHQW���

(WWHSDQHN�NLWVHQGXVWH��VHUYLWXXGLG�MD�QDDEUXV}LJXVWH�NHKWHVWDPLVHNV�

�� $6�+DQVDOLLVLQJ� $6�0DDJ� 5RSND���� b�7� ������ ������ ������ �� ���
.��.���.��.��.��6W�6Y�6N�6H�6V��6YH��6VH��6VD��6J��6W�

�� $6�5LVWDDU� �� 5RSND���� b�7� ������ ������ ������ �� ��� .��.��.��6Y�6H�6V�6YH�
�� $6�+DQVDOLLVLQJ� 2h�7LDO� 5RSND���� 7� ���� ����� ������ �� ��� .��.��6Y�6H�6YH�6VD��
�� $6�+DQVDOLLVLQJ� 2h�030�9DUDG� 5RSND���� b�7� ������ ����� ������ �� ��� .��.��6W�6N�6Y�6YH�6VD��6J�
�� $6�+DQVDOLLVLQJ� $6�0DWFRP� 5RSND���� 7� ���� ������ ������ �� ��� .��.��.��6W�6Y�6N�6H6YH�6VD�
�� 2h�6DORYDL� �� 5RSND���� 7� ���� ����� ������ �� ��� .��.��.��6N�6VD�6VH�6V�

� � � � � � � � � � �
� 3LLUDQJXG� � � � � � � � � �
� .LWVHQGXVHG�� � � � � � � � � �
� .��SLNL�PDDNDDEHOOLLQH���PDD�DOD�PLGD�SLLUDYDG�P}OHPDO�SRRO�OLLQL��P�NDXJXVHO�llUPLVWHVW�NDDEOLWHVW�SDLNQHYDG�YHUWLNDDOWDVDQGLG�
� .��SLNL�}KXOLLQH���PDD�DOD��PLGD�SLLUDYDG�OLLQL�WHOMHVW�P}OHPDO�SRRO�SDLNQHYDG�YHUWLNDDOWDVDQGLG�DOOD��N9�SLQJH�NRUUDO��P� �
� .������NXQL���N9�SLQJH�NRUUDO���P� � � � � � � � �
� .�������������N9�SLQJH�NRUUDO���P� � � � � � � � �
� .���������������N9�SLQJH�NRUUDO���P��� � � � � � � � �
� .��DODMDDPDGH�MD�MDRWXVVHDGPHWH��PEHU���PDD�DOD��P�NDXJXVHO�SLLUGHDLDVW��VHLQDVW�Y}L�QHQGH�SXXGXPLVHO�VHDGPHVW� �
� .��UDQQD�MD�NDOGD�XODWXV� � � � � � � � �
� .��JDDVLY}UJX�NDLWVHY||QG�S����P� � � � � � � � �
� 6HUYLWXXGLG� � � � � � � � � �
� 6W��7HHVHUYLWXXW� � � � 6H��/LLQLVHUYLWXXW�HOHNWULNDDEOLOH�Y}L�}KXOLLQLOH� 6VH��6HLQDVHUYLWXXW�MD�WRHVHVHUYLWXXW�
� 6Y��9HHWRUXVWLNX�VHUYLWXXW� � � 6V��/LLQLVHUYLWXXW�VLGHOLLQLOH� � 6VD��6DGHPHVHUYLWXXW�
� 6N��.DQDOLVDWVLRRQLWRUXVWLNX�VHUYLWXXW� � � 6YH��9HHMXKWLPLVVHUYLWXXW� � 6J��*DDVLWRUXVWLNX�VHUYLWXXW� �
� 6W��6RRMDWUDVVL�VHUYLWXXW� � � � � � � � � �
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�������6DGDP�MD�VHOOH�UDMDWLVHG�� ���������2OHPDVROHY�VLWXDWVLRRQ�3ODQHHULWDYDO�DODO�DVXE�WlLHOLNXOW�DPRUWLVHHUXQXG�NDODNRPELQDDGL�NDL��.DL�YDMDE�UHNRQVWUXHHULPLVW��9DDGHOGDYD�NDL��OGSLNNXV�RQ����PHHWULW��.DLSHDOQH�N}UJXVDUY�RQ�������P��0DDSLQQD�N}UJXVDUYXG�NDL�WDJD�RQ�YDOGDYDOW�FD�������P��.DL� O}XQDSRROVH� RVDJD� SDUDOOHHOVHOW� FD� �� PHHWUL� NDXJXVHO� SDLNQHE� HQGLQH� $6�9DOHVWRU�NDODW||WOHPLVWVHKK���
�� ���������3ODQHHULWDY�VLWXDWVLRRQ�6DGDPDDOD��OGSLQGDODJD��������P�� �������P��PDLVPDD������P��DNYDWRRULXP��K}OPDE� NDKWH� NDXEDQGXVOLNX� PHUHV}LGX� �OHVDQQHWHJD� VDGDPDW� NRRV�DNYDWRRULXPLJD� 3RV�QU���� $6� 0DWFRP� ������P�� �������P�� MD� �����P��� MD�3RV�QU���� 2h� 6DORYDL� ������P�� ������P�� MD� ����� P��� NUXQWLGHO�� 9DVWDYDOW�6DGDPDVHDGXVHOH� RQ� P}OHPD� VDGDPD� VDGDPDDNYDWRRULXPL� ODLXV� ���� (PDM}H�ODLXVHVW�� RULHQWHHUXYDOW� ���P�NDLVW�� 3ODQHHULWDYDWH� VDGDPDWH� YDOGDMDWHNV� RQ�2h�6DORYDL�MD�$6�0DWFRP��.RNNX�RQ�NDKHV�SODQHHULWDYDV�VDGDPDV�NDLOLLQL�YDVWDYDOW�����P� MD� ���P�� 3RV�QU��� NUXQGLOH�� $6� 0DWFRPL� YDOODWXG� VDGDPDVVH� RQ�SODQHHULWXG� VOLSS�� 6DGDPDNDLGH� HKLWXV� MD� DNYDWRRULXPL� V�JDYXVWH� SDUDPHHWULG�PllUDWDNVH� HGDVLVH� SURMHNWHHULPLVH� NlLJXV�� 6DGDPDSURMHNWLOH� WXOHE� NRRVWDGD�NHVNNRQQDHNVSHUWLLV��6DGDPD�YDOGDMD�RQ�NRKXVWDWXG�NRUUDOGDPD�MlUJPLVWH�ODHYDKHLWPHWH�YDVWXY}WX����� }OLMllWPHWHQD�PDVLQDUXXPL�SLOVLYHVL����� PDVLQDUXXPLVW�Y}L�YHRPDKXWLVW�SlULW�}OLMllWPHG����� ODVWLMllWPHG�� PLV� VLVDOGDYDG� �/DHYDGHOW� SLOVLYHH��IHNDDOYHH� MD� PXXGH� VDDVWHDLQHWH� YDVWXY}WPLVH� NRUG�760�����MXXOL�������D��QU����� OLVD����QLPLVWXV�ROHYDLG�VDDVWHDLQHLG����� SU�JL����� IHNDDOYHWW��9DVWDYDOW�ODHYDGHOW�SLOVLYHH��IHNDDOYHH�MD�PXXGH�VDDVWHDLQHWH�YDVWXY}WPLVH�NRUG�760�����MXXOL�������D�QU���������O}LJH���SHDE�MllWPHWH�YDVWXY}WMDO�ROHPD�RKWOLNH�MllWPHWH� NlLWOXVOLWVHQWV�� /LLJLWL� NRJXWXG� ODHYDKHLWPHWH� YDVWXY}WPLVHO� WXOHE�YlOWLGD� HULQHYDWH� KHLWPHWH� VHJXQHPLVW�� 9DVWDYDOW� ODHYDKHLWPHWH� OLLJLWXVHOH� MD�QHQGH� YDVWDYXVHOH� MllWPHWH� QLPLVWXOH� Y}LE� MXKWLGD� NDQDOLVDWVLRRQL� IHNDDOYHWW��7HLVL�ODHYDKHLWPHLG�NlVLWOHWDNVH�NXL�RKWOLNNH�MllWPHLG��
������7lQDYDWH�PDD�DODG��OLLNOXVNRUUDOGXV��SDUNLPLQH�

�3ODQHHULQJX�HVNLLVODKHQGXVHO�RQ�PlUJLWXG�S}KLOLVHG�MXXUGHSllVXWHHG�NUXQWLGHOH��/LVDNV� ROHPDVROHYDOH� MXXUGHSllVXWHHOH� 7XUX� WQ� RQ� SODQHHULWXG� XXV� MXXUGHSllV�7XUX� WQ� ��� NUXQGLOW�� -XXUGHSllVXWHHGH� ODLXVHNV� RQ� �� PHHWULW�� PLV� WDJDE� NDKH�YHRDXWR� P||GDSllVX� ���NP� WXQQLNLLUXVH� MXXUHV�� -XXUGHSllVXWHHGHOH� NHKWLE�
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WHHVHUYLWXXW�� 3DUNLPLQH� ODKHQGDWDNVH� NUXQGL� VLVHVHOW� NUXQGL� KRRQHVWXVH�YlOMDHKLWDPLVH� NlLJXV�� 3ODQHHULQJX� MRRQLVWHO� RQ� WRRGXG� HVLDOJQH�SDUNLPLVODKHQGXV� DUYHVWDGHV� MXXUGHSllVXWHLG� MD� WHHVHUYLWXXWL�� 3ODQHHULWDYD� DOD�SDUNLPLVQRUPDWLLYLNV� RQ� YDVWDYDOW� (HVWL� (KLWXVWHDEH� (7��� ���������� (HVWL�3URMHNWHHULPLVQRUPLGHOH� (31� ���� �� DXWRNRKW����P�ð� VXOHWXG� EUXWRSLQQDOH��W||VWXVHWWHY}WHWH�PDD�llUHOLQQDV���.UXQGLO� SRVLWVLRRQLQXPEULJD� �� SHDE� WDJDPD� MXXUGHSllVX� NUXQGL� WHLVHOH� RVDOH��ROHPDVROHYD�KRRQH�YDVWDYD�UHNRQVWUXHHULPLVHJD��
������+HDNRUG�MD�KDOMDVWXV�� 3ODQHHULWDYDO� DOD� HL� DVX� VlLOLWDPLVW� YllULYDW� KDOMDVWXVW�� 8XVKDOMDVWXV�ODKHQGDWDNVH� NUXQWLGH� KRRQHVWXVH� SURMHNWHHULPLVH� MD� YlOMDHKLWDPLVH� NlLJXV��.HVNNRQQDVHLVXQGL� SDUDQGDPLVHNV� WXOHE� VXXUHQGDGD� N}UJKDOMDVWXVH� PDKWX��SLGDGHV� VLOPDV� VHOOH� SDLNQHPLVW�� OLLJLOLVXVH� V�VWHHPVXVW� MD� DUYHVWDGHV� NUXQWLGHO�WRLPXYDLG� WHJHYXVL� �QW�� OLLYDWXLVX� W}NH���+DOMDVWXVH�RVDNDDO�SHDE�XODWXPD������NUXQGL�SLQGDODVW��

������7HKQRY}UJXG�
��������6DGHYHH�NDQDOLVDWVLRRQ�� ���������2OHPDVROHY�ROXNRUG�3ODQHHULWDYDO� DODO� HL� ROH� UDMDWXG� VDGHYHH� NDQDOLVDWVLRRQL�� 6DGHYHHG� MXKLWDNVH�UHRYHH�NDQDOLVDWVLRRQL�Y}L�RWVH�M}NNH���� ���������3ODQHHULQJX�HWWHSDQHN�3ODQHHULQJXJD� RQ� HWWH� QlKWXG� VDGHYHWH� MXKWLPLQH� OlEL� ODKNYRROVH�NDQDOLVDWVLRRQLV�VWHHPL� MD� }OLS��GXULWH�(PDM}NNH��(PDM}NNH� MXKLWDY�YHVL� SHDE�YDVWDPD�YHHNRJXVVH�Y}L�SLQQDVHVVH�MXKLWDYD�KHLWYHH�NRKWD�HVLWDWDYDWHOH�Q}XHWHOH��99�PllUXV�QU���������GHWV������D���
��������5HRYHH�NDQDOLVDWVLRRQ�� ���������2OHPDVROHY�ROXNRUG�3ODQHHULWDYDO�DODO�RQ�UDMDWXG�UHRYHH�NDQDOLVDWVLRRQ�HULQHYDWHO�DMDMlUNXGHO�MD�VHOOH�VHLVXNRUG� RQ� PLWWHUDKXOGDY�� .DQDOLVDWVLRRQLV�VWHHP� HL� ROH� �KHQGDWXG� OLQQD�WVHQWUDDOVHVVH� NDQDOLVDWVLRRQLV�VWHHPL�� $6� 9DOHVWRUL� WHJHYXVH� DMDO� SXKDVWDWL�UHRYHVL� ORNDDOSXKDVWLV� �$6�.REUDV� W||�QU�'����� MD� MXKLWL�(PDM}NNH�� 3HDOH�$6�9DOHVWRUL� SDQNURWWL� SXKDVWLW� HL� NDVXWDWD� MD� UHRYHVL� YRRODE� RWVH� (PDM}NNH��.DQDOLVDWVLRRQLNDHYXG� RQ� RVDOLVHOW� XXULWXG� $6� .REUDVH� SRROW� W||� QU�� '����NlLJXV��
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�� ���������3ODQHHULQJX�HWWHSDQHN�� ,�HWDSS�(VLPHQH� HWDSS� NlVLWOHE� NDQDOLVDWVLRRQLV�VWHHPL� ROHPDVROHYDWH� UDMDWLVWH� DOXVHO��$QWXG� HWDSL� NlLYLWDPLVHOH� RQ� ROXOLQH� �KHQGDGD� ROHPDVROHY�NDQDOLVDWVLRRQLV�VWHHP�OLQQD�WVHQWUDDOY}UNXGHJD�YDVWDYDOW�$6�.REUDV�SURMHNWLOH�QU� '����� 6HHMlUHO� SDQQD� W||OH� ROHPDVROHY� SXPSOD� 36������� 5DMDGD� XXHG�NDQDOLVDWVLRRQLWRUXVWLNXG�3RV�QU����2h�030�9DUDG���3RV�QU����$6�5LVWDDU�� MD�3RV�QU��� �2h�7LDO��NUXQWLGHOH��3RV�QU��� �$6�0DDJ���3RV�QU��� �$6�6DORYDL�� MD�3RV�QU����$6�0DWFRPL�� NUXQWLGH� NDQDOLVDWVLRRQLV�VWHHP� ODKHQGDGD� ROHPDV�ROHYDWH�WRUXVWLNH�EDDVLO���� ,,�HWDSS�$QWXG� HWDSS� OlKWXE� WlLHOLNXOW� XXH� NDQDOLVDWVLRRQLV�VWHHPL� UDMDPLVHVW�SODQHHULQJXDOD� VHUYLWXXGLDODGHOH�� $QWXG� ODKHQGXV� Y}LPDOGDE� �KHQGDGD� LJD�NUXQGL�V�VWHHP�HUDOGLVHLVYDOW�NDQDOLVDWVLRRQL�V�VWHHPL�SHDNROOHNWRULVVH�����������9HHYDUXVWXV�� ���������2OHPDVROHY�VLWXDWVLRRQ�2OHPDVROHY� YHHYDUXVWXV� RQ� ODKHQGDWXG� SODQHHULWDYDO� DODO� SXXUNDHYX� EDDVLO��/lKLP� OLQQD� WVHQWUDDOY}UJX� KDUX� RQ� SODQHHULWDYD� DOD� S}KMDRVDV� 5RSND� WHH�SLNHQGXVHO��
�� ���������3ODQHHULQJX�HWWHSDQHN�3ODQHHULQJ� QlHE� HWWH� YHHYDUXVWXVH� ODKHQGDPLVH� OLQQD� WVHQWUDDOY}UJX� EDDVLO��3ODQHHULWDYDW�DOD�MllE�YDUXVWDPD�ULQJWRUXVWLN��KHQGXVWHJD�5RSND�WHH�SLNHQGXVHO�MD�7XUX�WQ�PDJLVWUDDO��.UXQWH�YDUXVWDWDNVH�ULQJWRUXVWLNXVW��2OHPDVROHY�SXXUNDHY�WDPSRQHHULWDNVH��WDPSRQHHULPLVH�WLQJLPXVHG�DQWXG�YW�ON������
��������*DDVLYDUXVWXV�� ���������2OHPDVROHY�VLWXDWVLRRQ�3ODQHHULWDYDO�DODO�HL�DVX�JDDVLY}UNH��/lKLP�JDDVLY}UN�RQ�DVXNRKDJD�$DUGOD�WQ�MD�7lKH� WQ� ULVW� ����P��� *DDVLY}UJX� YlOMDHKLWDPLVHNV� RQ� OlELYLLGXG� JHRORRJLOLQH�XXULQJ�VXXQDO�7lKH�ULQJ��5RSND�WHH��.DODNRPELQDDGL�WHUULWRRULXP���
�� ���������3ODQHHULQJX�HWWHSDQHN�9DVWDYDOW�7HJXUL�WQ�����5RSND�WHH����MD�7XUX�WQ�YDKHOLVH�DOD�GHWDLOSODQHHULQJXOH�UDMDWDNVH� W||VWXVOLN� JDDVLYDUXVWXV� 5RSND� WHH� SLNHQGXVHOW�� *DDVLWRUXVWLN�SDLJXWDWDNVH�WHHVHUYLWXXGL�DOD�DOOD���
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��������(OHNWULYDUXVWXV�� ���������2OHPDVROHY�VLWXDWVLRRQ�3ODQHHULWDYDW�DOD�WHHQLQGDE�DODMDDP�.DOD��$ODMDDP�QU����³.DOD´�YDOGDMD�RQ�$6�0DDJ� �NUXQGL� 3RV�� QU�� �� RPDQLN��� $6� (HVWL� (QHUJLD� DQGPHWHO� RQ� DODMDDP�DPRUWLVHHUXQXG��$6�0DDJL�N�OPKRRQHW�WHHQLQGDE�DODMDDP�QU�����³.�OPXWL´��
� ���������3ODQHHULQJX�HWWHSDQHN�3ODQHHULWDYDW� DOD� YDUXVWDE� WXOHYLNXV� NROP� XXW� DODMDDPD� MD� �NV� ROHPDVROHY�DODMDDP� ³.�OPXWL´�� 3ODQHHULQJX� MRRQLVWHO� RQ� PllUDWOHWXG� Y}LPDOLNH� XXWH�DODMDDPDGH� DVXNRKDG�� (VLDOJVHLG� Y}LPVXVL� HL� ROH� YlOMD� DUYXWDWXG�� NXQD�NUXQGLRPDQLNXG� HL� RVND� PllUDWOHGD� RPD� WHJHYXVL� MD� QHQGH� XODWXVW��(OHNWULNDDEOLG� RQ� SDLJXWDWXG� VHUYLWXXGL� DODOH�� 6HUYLWXXGL� PDDOW� YlOMD� MllYDG�NDDEOLG� RQ� NDLWVWXG� OLLQLVHUYLWXXGLJD�� $ODMDDPDGH� DOXVHOH� PDDOH� NRRV�WHHQLQGXVPDDJD� Y}LE� VHDGD� KRRQHVWXV}LJXVH� $6� (HVWL� (QHUJLD� NDVXNV��3ODQHHULWDYD� DOD� YlOLVYDOJXVWXV� ODKHQGDWDNVH� HGDVLVH� SURMHNWHHULPLVH� NlLJXV�YDVWDYDOW�NHKWLYDWHOH�QRUPDWLLYLGHOH����������6RRMDYDUXVWXV�� ���������2OHPDVROHY�VLWXDWVLRRQ�3ODQHHULWDYDW�DOD�WHHQLQGDV�.DODNRPELQDDGL�NDWODPDMD��6HLVXJD�QRYHPEHU������RQ�NDWODPDMD� VXOHWXG� �DPRUWLVHHUXQXG���3ODQHHULWDYDO�DODO� DVXYDWH�KRRQHWH�N�WH�RQ�ODKHQGDWXG�OlEL�HOHNWULN�WWH��.DWODPDMD�NXXOXE�VXOJHPLVHOH���� ���������3ODQHHULQJX�HWWHSDQHN�9DVWDYDOW�7DUWX� OLQQD�h3�OH�QlKDNVH�SODQHHULQJXJD�K}OPDWDYDV�SLLUNRQQDV� HWWH�VRRMDYDUXVWXVH� ODKHQGDPLQH� NDXJN�WWH� EDDVLO�� .XQD� SODQHHULWDYDO� DODO� SXXGXE�NDXJN�WWH� WRUXVWLN�� Y}LE� ROHPDVROHYDWH� KRRQHWH� VRRMDYDUXVWXVH� ODKHQGDGD��SXLGXKDNNH�� PDVXXGL� Y}L� HOHNWUL� EDDVLO�� DUYHVWXVHJD� �OHPLQHNXNV� NDXJN�WWHOH��.XQL� NDXJN�WWHY}UJX� YlOMDDUHQGDPLVHQL� WRLPXE� SODQHHULWDYDWH� KRRQHWH�YDUXVWDPLQH�NDXJN�WWHY}UJX�KDOGDMD�SRROW����������6LGHYDUXVWXV�� ���������2OHPDVROHY�VLWXDWVLRRQ�3ODQHHULWDYD�DOD�VLGHYDUXVWXV�RQ�ODKHQGDWXG�}KXOLLQLGH�NDXGX��� ���������3ODQHHULQJX�HWWHSDQHN�3ODQHHULWDYDOH� DODOH� UDMDWDNVH� VLGHNDQDOLVDWVLRRQ� �KHQGXVNRKDJD� 5RSND� WHH�SLNHQGXV��
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������.HVNNRQQDNDLWVH�DELQ}XG���������2OHPDVROHYD�NHVNNRQQDVHLVXQGL�MD�KDOMDVWXVH�VHLVXNRUUD�DQDO��V�
� ���������*HRORRJLOLQH�HKLWXV�
5RSND� 7HH� ��� JHRORRJLOLQH� HKLWXV� RQ� HVLWDWXG� YDVWDYDOW� HKLWXVJHRORRJLOLVWHOH�W||GHOH����� � � �� �� ��� � � ����������� � �� � � �� � � �� � ������������ 7DUWX� NDODNRPELQDDGL� KHLWYHWH� SXKDVWXVVHDGH�� (KLWXVJHRORRJLD� DUXDQQH��53,�³(HVWL�7||VWXVSURMHNW´��7DOOLQQ���������
�'HWDLOSODQHHULQJX�DOD�SDLNQHE�5DDGL�5RSND�PDHWXG�YDJXPXVHO��3ODQHHULQJX�DOD�PDDSLQQD�DEVROXXWVHG�N}UJXVHG�RQ�YDOGDYDOW���������P��$OD�RQ�DDVWDWH� MRRNVXO�WlLGHWXG�� 7HKQRJHHQVHG� VHWWHG� �W,9�� HVLQHYDG� SDLJXWL� SHDDHJX� NRJX� DODO�SDNVXVHJD� ����������P�� 6RRVHWWHG� �E,9���PLV� RQ� HVLQGDWXG� WXUEDJD� MD� MlUYHOXEL��O,9�� PRRGXVWDYDG� �KWVH� NRPSOHNVL�� SDNVXVHJD� ���������� P�� -lUYHOXEMD� NLKL�NHVNPLQH� SDNVXV� RQ� ���� P�� 6RRVHWWHLG� NDWDE� SDLJXWL� NDVYXNLKW� �,9�� PXOG���6RRVHWHWH�DOO�HVLQHYDG�M}HOLVHG�VHWWHG��D,,,�,9���PLV�RQ�HVLQGDWXG�OLLYD��VDYLOLLYD�MD� OLLYVDYLJD�� SDNVXVHJD� ���������� P�� .YDWHUQDDULVHWHWH� DOXPLVH� NLKL�� PLV� RQ�OlELWXG�LQVHQHUJHRORRJLOLVWH�XXULQJXWH�NlLJXV��PRRGXVWDYDG�JODWVLJHHQVHG�VHWWHG��PRUHHQLG�� J,,,��� PLV� RQ� OlELWXG� ���������� P� SDNVXVHV�� 9DOGDYDOW� RQ� WHJX�SXQDNDVSUXXQL� VDYLOLLYPRUHHQLJD�� NXLG� V�JDYDPDO� HVLQHE� ND� OLLYVDYLPRUHHQL��3ODQHHULQJX� DOD� JHRORRJLOLVH� DOXVS}KMD� PRRGXVWDYDG� .HVNGHYRQL� $UXN�OD�ODGHPH� OLLYDNLYLG� �'�DU��� PLOOH� V�JDYXV� DQWXG� NRKDV� SROH� WlSVHOW� WHDGD��(KLWXVJHRORRJLOLVHG� WLQJLPXVHG� RQ� GHWDLOSODQHHULQJX� DODO� NHHUXOLVHG�� PLV� RQ�WLQJLWXG� DDVWDULQJVHOW� N}UJHO� DVXYDVW� YHHWDVHPHVW� MD� HKLWXVDOXVHNV� HEDVRELYDWH�SLQQDVWH��WXUYDV��MlUYHOXEL��HVLQHPLVHVW��
� ���������(PDM}H�K�GURORRJLOLVHG�WLQJLPXVHG�
�9DVWDYDOW� � � � �� ���� � ������ ���RQ� P}}WHSXQNWL� DVXNRKDJD� 7DUWX� DQGPHWHO� 6XXU�(PDM}H� YHHWDVHPHWH� ����OHXMXWXVH� W}HQlRVXV� ������ MD� ��� �OHXMXWXVH� W}HQlRVXV� RQ� �������NDWDVWURRILOLQH���
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�� ���������+DOMDVWXVH�VHLVXNRUG�
�3ODQHHULWDY� DOD� DVXE� Y}VDVWXQXG� (PDM}H� ODPPLDODO�� $ODO� HL� DVX� VLOPDSDLVWYDW�N}UJKDOMDVWXVW��.}UJH�S}KMDYHH�VHLVX�W}WWX�RQ�DOD�VRRVWXQXG��
�� ���������.HKWLYDG�NHVNNRQQDNDLWVH�NLWVHQGXVHG�
�(PDM}H� NDOGD� XODWXV� SDUHPNDOGDO� RQ� YDVWDYDOW� NHKWLYDOH� 7DUWX� OLQQD��OGSODQHHULQJXOH� ���P� (PDM}H� WDYDOLVHVW� YHHSLLULVW� YDKHPLNXV� 5RSND� WHH�SLNHQGXV�NXQL�OLQQD�SLLU���$ODO�NHKWLE����PHHWULQH�SXXUNDHYXGH�NDLWVHY||QG�SXXUNDHYXGHOH�7XUX�WQ�llUHV�MD� NUXQGLO� 3RV� QU� ��� $6� 0DDJ� WHUULWRRULXPLO� �WDPSRQHHULPLVH� WLQJLPXVHG�YW�ON������ .UXQGLO� 3RV� QU� �� RQ� 7DUWX� /9� .HVNNRQQDWHHQLVWXVH� DQGPHWHO�ROHPDVROHYDV�SXPSODV��NV�WDPSRQHHULWXG�SXXUNDHY��9DVWDYDOW� NHKWLYDOH� �OGSODQHHULQJXOH� RQ� SODQHHULWDYDO� DOD� NRKXVWXVOLN�PRRGXVWDGD� NDWNHPDWX� NDOODVUDGD�� .DOODVUDMD� ODLXV� SODQHHULWDYDO� DODO� RQ�YDVWDYDOW� 9HHVHDGXVHOH� ��� P�� /lKWXGHV� SODQHHULWDYD� DOD� IXQNWVLRRQLGHVW��WRRWPLV��MD�VDGDPDDODG��RQ�NDOODVUDGD�YLLGXG�5RSND�WHH�SLNHQGXVW�P||GD�7XUX�WQ�llUGH��YW�VLWXDWVLRRQL�VNHHPL�ON������7DUWX� OLQQD� �OGSODQHHULQJX� NRKDVHOW� HL� NHKWL� SODQHHULWDYDO� DODO� NDOGDOD�HKLWXVNHHOXY||QGLW����������3ODQHHULWXG�NHVNNRQQDNDLWVH��� 6HRVHV� VDGDPDWHV� WRLPXYD� WHJHYXVHJD� RQ� ROXOLQH� NLQGOXVWDGD� (PDM}H�YDVWDVNDOODV�HURVLRRQL�P}MXGH�HHVW��� 9DVWDYDOW� 6DGDPDVHDGXVHOH� SHDE� VDGDPD� YDOGDMD� WDJDPD� NHVNNRQQDQ}XHWH�WlLWPLVH� VDGDPD� WHUULWRRULXPLO�� 6DGDPDVHDGXVH� MlUJL� SHDE� VDGDPD� YDOGDMD�NRUUDOGDPD� ODHYDGHOW� SLOVLYHH�� IHNDDOYHH�� SU�JL� MD� PXXGH� VDDVWHDLQHWH�YDVWXY}WPLVH��YW�S������$UKLWHNWXXULQ}XGHG�MD�HKLWLVHG�QLQJ�UDMDWLVHG����� 6�YHQGXVW||GH� OXEDPLQH� WRLPXE� YDVWDYDOW� JHRORRJLOLVWHOH� XXULQJXWHOH��9HHNRJXGH� V�YHQGXVW||G� WHKDNVH� HUDOGL� SURMHNWL� DOXVHO� MD� NXXOXYDG� ROXOLVH�NHVNNRQQDP}MX� DOOD�� 3ODQHHULWXG� NDL� UDMDPLVH� NlLJXV� HL� WRLPX� ROXOLVW�UDQQDMRRQH�PXXWPLVW��6DGDPD�SURMHNWHHULPLVHO�WXOHE�DUYHVWDGD�PRRGXVWDWDYD�5RSND�,KDVWH�NDLWVHDODJD��
� 2OHPDVROHYDWH�KRRQHWH� MD� UDMDWLVWH� ODPPXWDPLVHO�Y}LE�VHOJXGD�� HW�SLQQDV�RQ�UHRVWXQXG�QDIWDSURGXNWLGHJD��.XL�REMHNWLGH�ODPPXWDPLVHO�DYDVWDWDNVH�UHRVWXV�WXOHE� VHH� OLNYLGHHULGD� �NDWODPDMD� PDD�DOXVH� PDKXWL� SLQQDVHUHRVWXV� WXOHE�N}UYDOGDGD���5HRVWXVH�OLNYLGHHULPLVH�NRUUDOGDE�REMHNWL�YDOGDMD��.UXQGLO� 3RV� QU� �� �YDOGDMD�$6�0$$*�� WHUULWRRULXPLO� DVXY�SXXUNDHY� NXXOXE�WDPSRQHHULPLVHOH� MD� YHHYDUXVWXV� YLLDNVH� �OH� OLQQD� WVHQWUDDOY}UNXGHOH��
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3XXUNDHYX� WDPSRQHHULPLVHJD� NDRE� SXXUNDHYX� ��� PHHWULQH�VDQLWDDUNDLWVHY||QG�� 3XXUNDHYXG� OLNYLGHHULWDNVH� WDPSRRQLPLVH� WHHO� SURMHNWL�DOXVHO�� PLOOH� WHOOLE� NDHYX� RPDQLN� Y}L� YDOGDMD�� 3XXUNDHYX� OLNYLGHHULPLVH�SURMHNW� NRRVN}ODVWDWDNVH� DVXNRKDMlUJVHV� ULLNOLNXV� NHVNNRQQDWHHQLVWXVHV��3}KMDYHH� XXULPLVH�� NDVXWDPLVH� MD� NDLWVH� NRUUD� QLQJ� SXXUNDHYXGH�SURMHNWHHULPLVH��
SXXULPLVH�� NRQVHUYHHULPLVH� MD�OLNYLGHHULPLVH� NRUUD� NHKWHVWDPLQH� .HVNNRQQDPLQLVWUL�����MDDQXDUL� ������D�� PllUXV� QU���� �� /LVD� �� 3XXUNDHYXGH� SURMHNWHHULPLVH�� SXXULPLVH��NRQVHUYHHULPLVH�MD�OLNYLGHHULPLVH�NRUG� .HKWHVWDWXG� NHVNNRQQDPLQLVWUL� ����MDDQXDUL�������D��PllUXVHJD�QU������ 6DGDPDWH�SURMHNWLGHOH�WXOHE�NRRVWDGD�NHVNNRQQDP}MXGH�KLQGDPLQH��������6HUYLWXXGLG�MD�QDDEUXV}LJXVWH�VHDGPLQH��3ODQHHULWDYDO� DODO� NHKWLYDG� OLLQLVHUYLWXXGLG�� MXXUGHSllVX� VHUYLWXXGLG��YHHMXKWLPLVVHUYLWXXGLG�� MW� NLQQLVDVMD� NDVXWDPLVH� NLWVHQGXVHG�� 3LLUDQJXG� RQ�WRRGXG�YlOMD�WDEHOLV���ON�����

�������$UKHRORRJLD�
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