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6LVVHMXKDWXV�
'HWDLOSODQHHULQJX� DOD� K}OPDE� 7DUWXV�� NUXQWL� 5LQJWHH� ��� QLQJ� RVDOLVHOW� 5LQJWHH� MD� 7XUX� WlQDYD�NRULGRUH�� 3ODQHHULQJXDOD� VXXUXVHNV� RQ� ����KD�� 'HWDLOSODQHHULQJX� DOXVHNV� RQ� 7DUWX� /LQQDYDOLWVXVH�OLQQDSODQHHULPLVH�MD�PDDNRUUDOGXVH�RVDNRQQD�SRROW�NRRVWDWXG�OlKWH�OHVDQQH���3ODQHHULQJX�HHVPlUNLGHNV�RQ��
�DQGD� Y}LPDOXV� ROHPDVROHYD� 5LQJWHH� ��� NUXQGL� MDJDPLVHNV� MD� WHNNLYDWHOH� NUXQWLGHOH� HKLWXV}LJXVH�PllUDPLQH��
�ODKHQGDGD�WHKQRY}UNXGHJD�YDUXVWDWXV����
3ODQHHULQJX�OlKWHGRNXPHQGLG�MD�NLUMDYDKHWXV�
3ODQHHULQJX�OlKWHGRNXPHQGLNV�RQ�7DUWX�/LQQDYDOLWVXVH�NRUUDOGXVH�����������QU������OLVDQD�LOPXQXG�OlKWH�OHVDQQH���
$UYHVWDPLVHOH�NXXOXYDG�PDWHUMDOLG�
9DUDVHPDG�SODQHHULQJXG����7DUWX� OLQQD��OGSODQHHULQJ� ������ NHKWHVWDWXG� 7DUWX� /LQQDYROLNRJX� ��� RNWRREUL� ������ D�� PllUXVHJD�QU��������7DUWX�OLQQD��OGSODQHHULQJX�WHHPDSODQHHULQJ��7DUWX�OLQQD�MDOJUDWWDWHHGH�DUHQJXVNHHP���NHKWHVWDWXG�7DUWX�/LQQDYROLNRJX�����PDL�������D��PllUXVHJD�QU���������7DUWX�5RSND�W||VWXVV}OPH�,,�HKLWXVMlUN��DXWRU��53,��(HVWL�7||VWXVSURMHNW��W||�QU�������REMHNW��W||VWXVV}OP�MRRQLV��JHQHUDDOSODDQL�VNHHP�SURMHNWHHULMD��/LLYDPlJL�� ������NXXSlHY����������7DUWXV��5LQJWHH�����5LQJWHH���$��7lKH����$��7lKH����%�MD�7lKH����&�DOD�GHWDLOSODQHHULQJ����DXWRU��$6�.	+���W||�QU�����'3������WHOOLMD��$6�$VWUD�,QYHVW���SODQHHULMD��0DUW�+LRE���NXXSlHY������������
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�������7DUWXV��5LQJWHH�������� WHUULWRRULXPL�GHWDLOSODQHHULPLQH� �5LQJWHH� MD�7XUX� WQ�� QXUJDO� DVXYD�NUXQGL�GHWDLOSODQHHULQJ������DXWRU��$UKLWHNWXXULE�URR�6LLP�	�3}OOXPDD�2h��LQVHQHULRVDG�$6�.RPPXQDDOSURMHNW����W||�QU������������SODQHHULMD��-�UL�6LLP�����5LQJWHH����NUXQGL�MD�WHPD�OlKL�PEUXVH��SLLULGHV�7XUX�WQ���5LQJWHH����NUXQW��OLQQDSLLU�MD�ROHPDVROHY�����N9�N}UJHSLQJHOLLQ��GHWDLOSODQHHULQJ��SODQHHULWXG�YDQJOD�DOD�GHWDLOSODQHHULQJ������DXWRU��7DUWX�/9�0(�7DUWX�$UKLWHNWXXULE�URR��YlOLVY}UJXG�$6�.RPPXQDDOSURMHNW����W||�QU��$%����������WHOOLMD��-XVWLLWVPLQLVWHHULXP����SODQHHULMD��5RPDQ�6PXVKNLQ����NXXSlHY��MXXQL����������5LQJWHH����NUXQGL�MD�OlKLDOD�GHWDLOSODQHHULQJ����DXWRU��$6�.	+����W||�QU�����'3�������WHOOLMD��(HVWL�(OHNWULY}UNXGH�(KLWXVH�$6����SODQHHULMD��0DUW�+LRE����NXXSlHY�����������
.LUMDYDKHWXV�
3ODQHHULQJX� NlLJXV� WRLPXQXG� NLUMDYDKHWXV� DPHWNRQGDGH� MD� HUDLVLNXWHJD� DVXE� WHLVHV� NDXVWDV� ±�SODQHHULQJX�OLVDG����
3ODQHHULPLVH�ODKHQGXV�
$OXVSODDQ�
$OXVNDDUGLNV� RQ� Y}HWXG� $6� .REUDV� SRROW� ������ DDVWD� MXXQLV� P}}GHWXG� GLJLWDDOQH� DOXVSODDQ�WlSVXVDVWPHJD�������NRRV�PDDDOXVWH�WHKQRY}UNXGH�GLJLWDDOVHWH�MRRQLVWHJD��W||�QU�N����������
3ODQHHULQJXDOD�OLQQDHKLWXVOLNXG�VHRVHG�
3ODQHHULQJXDOD� NXXOXE� VXXUHPDVVH� W||VWXVUDMDWLVWH� NRPSOHNVL�� PLV� NDQQDE� QLPH� 5RSND�W||VWXVUDMRRQ��0DMDG�RQ�VLLQ�YDOGDYDOW�LOPHWXG��PLQLPDDOVH�YlOLVYLLPLVWOXVHJD�WHOOLV��Y}L�SDQHHONDUELG��9LLPDVWHO� DDVWDWHO� RQ� VHH� YDDWHSLOW� P}QLQJDO� PllUDO� PXXWXQXG� ±� KRRQHLG� RQ� UHQRYHHULWXG� MD� ND�MXXUGH� HKLWDWXG�� 6DPDV� RQ� SLLUNRQQD� W||VWXVOLN� �OGLOPH� VlLOLQXG�� 6HGD� HL� ROH� VRRYLWXG� ND� VHOOH�SODQHHULQJXJD�PXXWD���/lKLPDG� WlQDYDG�� 5LQJWHH� MD� 7XUX�� RQ� ODLDG�� VXXUHV� RVDV� QHOMD� V}LGXUHDJD� S}KLWlQDYDG� �YDVWDYDOW�WlQDYDWH�SURMHNWHHULPLVQRUPLGHOH���OGSODQHHULQJXV�QLPHWDWXG�PDJLVWUDDO�WlQDYDWHNV���.D�7lKH�WlQDY�RQ� Y}UGOHPLVL� PDVWDDSQH� NDKHUHDOLQH� MDRWXVWlQDY� ��OGSODQHHULQJXV� QLPHWDWXG� S}KLWlQDYDNV���3ODQHHULQJXDOD�VLGH� OLQQDNHVNXVHJD�RQ�KHD��P||GD�7XUX��7lKH�Y}L�9}UX� WlQDYDW���.D� OLQQDVW�YlOMD�YLLY� 9}UX� PDDQWHH� DVXE� VXKWHOLVHOW� OlKHGDO�� 7DUWX� �OGSODQHHULQJXV� NDYDQGDWXG� YlOLVH� ULQJWHH�WHRVWXPLVHO�PXXWXE�SODQHHULQJXDOD�VLGH�KHDNV�ND�1DUYD�MD�7DOOLQQD�VXXQDO���+RRQHWH�N}UJXV�N}LJXE�SLLUNRQQDV��KHVW�VHLWVPH�NRUUXVHQL��GRPLQHHULYDG�ODPH��Y}L�YlLNHVH�NDOGHJD�NDWXVHG��5LQJWHH�WlQDYD�llUHV�RQ�NLQQL�SHHWXG��KWVHVW�HKLWXVMRRQHVW��NXLG�VHH�HL�ORR�VLLVNL�NRUUDOLNNX�WlQDYDW��VHVW�WlQDYDPDDDOD�RQ�YLLGXG�HEDORRPXOLNXOW� ODLDNV��7lQDYDUXXPL�ORRPLVHNV�RQ�NlHVROHYDV�SODQHHULQJXV�HWWH�QlKWXG�N}UJKDOMDVWXVHJD�UXXPL�SLLUDPLQH���
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3ODQHHULQJXDOD� OlKHGXVVH� �OH� 5LQJWHH� MllYDG� WDQNOD� �5LQJWHH� ���� MD� 7XUX� WlQDYD� llUGH� UDMDWDNVH�7DUWX� YDQJODW� �7XUX� ����� 3ODQHHULQJXDODVW� O}XQDVVH�� $6� 7DUWX� 9HHYlUN� NUXQGLO� 7lKH� ���� DVXYDG�7DUWX�SXKDVWXVVHDGPHG�QLQJ� LGDV��5LQJWHH� ���NUXQGLO�SHDSXPEDMDDP��-DODND� MD�5LQJWHH� WQ� QXUJDO�DVXE�5RSND�NDWODPDMD��PLV�NXXOXE�NRQWVHUQL�$6�7DUWX�(QHUJLD���
2OHPDVROHYD�ROXNRUUD�LVHORRPXVWXV�
3UDHJXVHO� KHWNHO� DVXYDG� NUXQGLO� $6�L� 3LQGLVDLQ� WRRWPLVKRRQHG� 5LQJWHH� WQ� llUHV� QLQJ� $6�L� 9LSH[�7DUWX�ILOLDDOL� ODRKRRQHG�HHOSRROQLPHWDWXG�KRRQHWH�MD�$6�LOH�7DUWX�9HHYlUN�NXXOXYD�7lKH�����NUXQGL�YDKHO�� $6�9LSH[� WHJHOHE�HKLWXVPDWHUMDOLGH�KXOJLP��JLJD��.UXQGL� LGDRVD�RQ�YlOMDHKLWDPDWD� MllWPDD��PLOOHO�DVXE�VDGHPHYHHNDQDOLVDWVLRRQL�WRUXVWLN��3ODQHHULQJXDODVW�LWWD�MllY�7XUX�WQ�RQ�YlOMD�HKLWDPDWD���7HKQRY}UNXGHVW� DVXYDG� SODQHHULQJXDODO� UHRYHHNDQDOLVDWVLRRQ�� YHHWRUXVWLN�� VLGHNDQDOLVDWVLRRQ� QLQJ�HOHNWULOLLQLG��$6�L�3LQGLVDLQ�KRRQHV�DVXE�DPRUWLVHHUXQXG�DODMDDP��7lKH�����NUXQWL�MD�7XUX�WQ�NRULGRUL�OlELE�NDXJN�WWHWRUXVWLN���
.UXQWLGHNV�MDRWDPLQH�MD�NUXQWLGH�HKLWXV}LJXV�
3ODQHHULQJXJD� NDYDWVHWDNVH� ROHPDVROHY� � 5LQJWHH� ��� NUXQW� ���� ���� P��� MDJDGD� �� NUXQGLNV��3ODQHHULWDYDWH�NUXQWLGH�HKLWXV}LJXV�RQ�lUD�WRRGXG�DOOMlUJQHYDV�WDEHOLV���

NUXQGL�DDGUHVV� SODQHHULWXG�NLQQLVWX�
SLQGDOD��P��

SODQHHUL�WXG�NLQQLV�WX�VLKW�RWVWDUYH�

OXEDWXG�HKLWLVWH�DUY�NUXQGLO��OXEDWXG�NRUUXVHOLVXV�

NUXQGL�WlLVHKL�WXVSURWVHQW���OXEDWXG�HKLWXVDOXQH�SLQG�

PDDSLQQD�DEV�N}UJXVWH�YDKHPLN��KRRQHWH�VXK�WHOLQH�N}UJXV�

NLWVHQGXVHG�

3RVLWVLRRQ��� ������� ����b�����7K� NXQL������������������NXQL���N�
NXQL�����

NXQL������P��
�������������������NXQL����P� WHHVHUYLWXXW�OLLQLVHUYLWXXW
�

3RVLWVLRRQ��� ����� ����b�����7K� NXQL�������������������NXQL���N�
NXQL�����

NXQL������P��
�������������������NXQL����P� WHHVHUYLWXXW�

3RVLWVLRRQ��� ����� ����b�����7K� NXQL�����������������������N�
NXQL�����

NXQL������P��
�������������������������P� ��

3RVLWVLRRQ��� ����� ����b�����7K� NXQL����������������NXQL���N�
NXQL�����

NXQL������P��
�������������������NXQL���P� ��

3RVLWVLRRQ��� ����� ����b�����7K� NXQL������������������NXQL���N�
NXQL�����

NXQL������P��
�������������������NXQL���P� WHHVHUYLWXXW�OLLQLVHUYLWXXW
�

3RVLWVLRRQ��� ����� ����b�����7K� NXQL�������������������NXQL���N�
NXQL�����

NXQL������P��
�������������������NXQL����P� ��

3RVLWVLRRQ��� ��� �����7K� �����������������������N�
NXQL�����

NXQL����P��
�������������������NXQL���P� ��


�OLLQLVHUYLWXXGL�DVHPHO�Y}LE�WHDWXG�MXKWXGHO�VHDGD�ND�LVLNOLNX�NDVXWXV}LJXVH��YW�SHDW�NN�������b�����lULPDD������YDVWDYDOW�9DEDULLJL�9DOLWVXVH�PllUXVHOH�QU����.DWDVWUL�NVXVH�VLKWRWVWDUYHWH�OLLJLG�MD�QHQGH�PllUDPLVH�DOXVHG��7K�����WRRWPLVKRRQHWH�PDD��������3ODQHHULQJXJD� RQ� NDYDV� DQGD� Y}LPDOXV� NUXQWLGHOH� S�VWLWDGD� XXHG� lUL�� MD�Y}L� WRRWPLVKRRQHG��+RRQHVWXVH�DUKLWHNWXXUVHWHVW�Q}XHWHVW�RQ�SODQHHULQJXJD�SLLULWOHWXG����NDWXVHNDOOH� � � YDED����S}KLOLVHG�YlOLVYLLPLVWOXV�� � NLYL��PHWDOO��NODDV��NURKY��SXLW��
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��PDWHUMDOLG���SLLUHWH�W��ELG� � � PHWDOOY}UNDHG��DYDXVWHJD�SOHNN��MD�NLYLDHG���PLQLPDDOQH�WXOHS�VLYXVDVWH� 73�����HKLWXVMRRQ� � � � NRKXVWXVOLN�5LQJWHH�WlQDYD�VXKWHV��SRV������MD������-RRQLVHO�RQ�HKLWXVDOD�QlLGDWXG�VXXUHPDQD�NXL�PDNVLPDDOQH�WlLVHKLWXVSURWVHQW��NXLG�WHJHOLNXOW� WRKLE�WlLV� HKLWDGD� VLLVNL� YDLG� PDNVLPDDOVHOW� OXEDWXG� SLQQD� NUXQGL� SLQGDODVW�� 6XXUHP� HKLWXVDOD� OXEDE�YDEDPDOW�YDOLGD�KRRQHWH�DVXNRKWD��5LQJWHH�WlQDYD�NRKXVWXVOLNX�HKLWXVMRRQHJD�NUXQWLGHO��SRV������MD����WXOHE�HQQH�NUXQGL�VLVHDODOH�HKLWDPLVW�UDMDGD�KRRQHG�NRKXVWXVOLNXOH�HKLWXVMRRQHOH���-XKXO� NXL� KRRQH� MD� NUXQGLSLLUL� YDKHOH� MllE� YlKHP� NXL� �� PHHWULW� �WXOHRKXWXVNODVVL� 73�� NXXOXYDWH�KRRQHWH�SXKXO���P���SHDYDG�OlKHPDOH�MllYDG�KRRQHRVDG�YDVWDPD�WXOHP��UL�Q}XHWHOH���3ODQHHULWDYD� DOD� LGDSRROQH� RVD� RQ� OllQHSRROVHWH� MD� S}KMDSRROVHWH� DODGHJD� Y}UUHOGHV� VXKWHOLVHOW�PDGDO�MD�VRLQH��1LPHWDWXG�DOD�RQ�MXED�WlLGHWXG�MD�VRRYLWDY�ROHNV�VHGD�YHHOJL�W}VWD��VHOOHNV�HW�YlOWLGD��OHXMXWDPLVW�MD�OLLJQLLVNXVW���
/LLNOXVNRUUDOGXV�
-XXUGHSllV�NUXQWLGHOH�SRV���������MD���RQ�WDJDWXG�RWVH�5LQJWHHOW��NUXQWLGHOH�SRV���MD���RWVH�7XUX�WQ�SLNHQGXVHOW�� .UXQWLGHOH� SRV� �� MD� �� RQ� MXXUGHSllV� WDJDWXG� OlEL� NUXQGL� SRV� ��� /LVDNV� MXXUGHSllVXOH�7XUX�WQ�SLNHQGXVHOW�RQ�NUXQWLGHOH�SRV���MD���SODQHHULQJXJD�WDJDWXG�MXXUGHSllV�ND�OlEL�NUXQWLGH�SRV���MD����9LLPDWLPDLQLWXG� MXXUGHSllV�RQ�HHON}LJH�P}HOGXG� MXKXNV��NXL�HL�ROH�YHHO�YlOMD�HKLWDWXG�7XUX� WQ�SLNHQGXVW��.UXQGL�SRV���O}XQDSRROVHWH�KRRQHWH�MXXUGHSllV�RQ�WDJDWXG�VDPXWL�OlEL�NUXQGL�SRV�����3||UHWH� VRRULWDPLVHO� RQ� NHHODWXG� YDVDNS||UH� 5LQJWHH� WlQDYDOH� 7XUX� WQ� SRROW� OXJHGHV� HVLPHVHO� MD�WHLVHO�SHDOHV}LGXO��.ROPDQGDV��KHQGXVNRKDV�5LQJWHH�WlQDYDJD��NUXQGL�SRV���MXXUHV��RQ�OXEDWXG�ND�YDVDNS||UH�� PLOOH� OXEDWDYXV� V}OWXE� VLLVNL� YDVWDYDWH� OLLNOXVROXGH� ROHPDVROXVW�� MXKXO� NXL� YDVDNS||UH�PXXWXE� OLLNOXVNRUUDOGXVOLNXOW� HEDNRKDVHNV�� VLLV� WXOHE� VHH� ND� NHHODWD�� 5LQJWHH� MD� 7XUX� WlQDYD�SLNHQGXVWH�MD�QHQGHYDKHOLVH�ULVWPLNX�YlOMDHKLWDPLVHO�UDMDWDNVH�ND�YDVDNS||UGH�Y}LPDOXV�5LQJWHHOH���3DUNLPLQH� RQ� S}KLP}WWHOLVHOW� HWWH� QlKWXG� NUXQGLVLVHVHOW�� 3ODQHHULQJXJD� RQ� HWWH� QlKWXG�SDUNLPLVSODWVLG� ND� 5LQJWHH� WlQDYDDODOH�� 0DLQLWXG� SDUNLPLVSODWVLGHJD� RQ� DUYHVWDWXG� QRUPLNRKDVH�SDUNLPLVNRKWDGH�DUYX�VDDYXWDPLVHO��7lQDYDDODOH�HWWH� QlKWXG�SDUNLPLVSODWVLG�5LQJWHH� WlQDYD� llUGH�WXOHE�UDMDGD�NUXQGL�YDOGDMDWHO��NHV�VRRYLYDG�QHLG�SODWVH�NDVXWDGD��VHVW�7DUWX�OLQQD�OlKHPDWH�DDVWDWH�PDMDQGXVOLNXG� Y}LPDOXVHG� MD� HHOLVWXVHG� VHGD� HL� Y}LPDOGD�� 6DPXWL� WXOHE� SDUNOD� DOOD� MllYDG� NDDEOLG�NLQGOXVWDGD� Y}L� �PEHU� W}VWD� SDUNOD� UDMDMDWHO�� 7lQDYDDODOH� MllYDWH� SDUNODWH� KRROGDPLQH� WRLPXE�YDVWDYDOW�7DUWX� OLQQD�KHDNRUUD�HHVNLUMDOH��5LQJWHH�WlQDYD�V}LGXUDGDGHO�RQ�SDUNLPLQH�NHHODWXG��7XUX�WQ�SLNHQGXVHO�Y}LE�WXOHYLNXV�SDUNLPLVW�NHHODWD�YDVWDYDOW�YDMDGXVHOH���0LQLPDDOQH�SDUNLPLVNRKWDGH�DUY�RQ�DUYXWDWXG�YDVWDYDOW�VRRYLWXVOLNHOH�SURMHNWHHULPLVQRUPLGHOH���

NUXQW� PDNV��VXOHWXG�EUXWRSLQG� QRUPHHULWXG�SDUNLPLVNRKWL� WHJHOLNXOW�SDUNLPLVNRKWL�NUXQGLO� SDUNLPLVNRKWL�WlQDYDDODO�
3RVLWVLRRQ��� ����� ���� ��� ���
3RVLWVLRRQ��� ����� ��� ��� ���
3RVLWVLRRQ��� ����� ��� ��� ���
3RVLWVLRRQ��� ����� ��� ��� ���
3RVLWVLRRQ��� ����� ��� ��� ���
3RVLWVLRRQ��� ����� ��� ��� ��
3RVLWVLRRQ��� ��� �� �� ��
.RNNX� ������� ���� ���� ����
�.XQD�SUDHJXVHO�KHWNHO�HL�ROH�WHDGD�VXXUHPD�RVD�NUXQWLGH�WlSQH�NDVXWXV��HL�SUXXJL�N}LNL�
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SDUNLPLVHNV�UHVHUYHHULWXG�SLQGX�YlOMD�HKLWDGD��6DPDV�WXOHE�HKLWDPLVHO�NLQGODVWL�DUYHVWDGD�SDUNLPLVQRUPDWLLYLJD��HW�QRUPLNRKDQH�SDUNLPLVY}LPDOXV�ROHNV�WDJDWXG��
�-DODNlLMDWH� OLLNXPLVVXXQDG� RQ� QlLGDWXG� S}KLMRRQLVHO�� 9DVWDYDOW� 7DUWX� OLQQD� �OGSODQHHULQJX�WHHPDSODQHHULQJXOH� �7DUWX� OLQQD� MDOJUDWWDWHHGH� DUHQJXVNHHP�� UDMDWDNVH� 7XUX� WlQDYDOH� MD� VHOOH�SLNHQGXVHOH�MDOJUDWWDWHH��3UDHJXVH�SODQHHULQJX�NRKDVHOW�RQ�MDOJUDWWDWHH�HWWH�QlKWXG�SDUDOOHHOVHOW�ND�5LQJWHH�WlQDYD�N}QQLWHHJD��5LQJWHH�WlQDYD�llUVHWHV�SDUNODWHV�SDUNODVLVHVWH�V}LGXWHHGHJD�ULVWXPLVHO�WXOHE�V}LGXWHH�W}VWD�MDODNlLMDWH�MD�MDOJUDWWXULWH�WHH�WDVDSLQGD��VW�HW�MDODNlLMDWH�MD�MDOJUDWWXULWH�WHH�SHDE�NXOJHPD� SLGHYDOW� VDPDV� WDVDSLQQDV��� -DODNlLMDWH� OLLNXPLQH� �OH� 5LQJWHH� WlQDYD� WRLPXE� YDVWDYDOW�/LLNOXVHHVNLUMDOH�� /lKLP� PlUJLVWDWXG� MDODNlLMDWH� �OHNlLN� RQ� NDYDQGDWXG� 7lKH� WQ� ULVWPLNXOH� MD�NDXJHPDV� WXOHYLNXV� UDMDWDYDOH� 7XUX� WQ� ULVWPLNXOH�� NXLG� MDODNlLMDWH� YRRJXGH� NDVYDPLVHO� DQWXG�SLLUNRQQDV�WXOHE�ND�5LQJWHH����HVLVH�EXVVLSHDWXVH�OlKHGXVVH�UDMDGD�PlUJLVWDWXG�MDODNlLMDWH��OHNlLN��hOHNlLJX�UDMDPLVH�RWVXVWDE�7DUWX�/LQQDYDOLWVXV���
+DOMDVWXV�
3ODQHHULQJXJD�RQ�HWWH�QlKWXG�VlLOLWDGD�ROHPDVROHY�N}UJKDOMDVWXV�RVDOLVHOW�NUXQGLO�SRV���±�PDKD�RQ�OXEDWXG� Y}WWD� WHKQRUDMDWLVWH� NDLWVHY||QGLV� QLQJ� KRRQHWHOH� YlJD� OlKHGDO� NDVYDYDG� SXXG�� 5LQJWHH� MD�7XUX� WlQDYD� llUGH� RQ� SODQHHULWXG� SXXGHULYL�� PLV� WXOHE� UDMDGD� SDUNODWH� MD�Y}L� WlQDYD� YlOMDHKLWDPLVH�NlLJXV��5LQJWHH�WlQDYD�llUGH�NDYDQGDWXG�SDUNODLG�HL�ROH�OXEDWXG�HKLWDGD�LOPD�SXXGHULYL�LVWXWDPDWD���3ODQHHULQJXJD� RQ� HWWH� QlKWXG� ND� KDOMDVWXVH� UDMDPLQH� NUXQWLGHOH� SRV� ��� �� MD� �� QLQJ� YLLPDVH� NDKH�YDKHOLVHOH�SLLULOH��/XEDWXG�MD�VRRYLWDY�RQ�ND�WlLHQGDYD�KDOMDVWXVH�UDMDPLQH�NUXQWLGHOH���
7HKQRY}UJXG�
3ODQHHULQJXJD�RQ�ODKHQGDWXG�NUXQWLGH�WHKQRY}UNXGHJD�YDUXVWDWXV���
9HHYDUXVWXV��NDQDOLVDWVLRRQ�MD�VDGHYHVL�
9HHYDUXVWXV� RQ� SODQHHULWXG� OLQQD� Y}UJXVW�� 6DPXWL� VXXQDWDNVH� UHR�� MD� VDGHPHYHVL� OLQQD�NDQDOLVDWVLRRQLY}UNX��3UDHJXVHO� KHWNHO�DVXE� DODO� �KLVYRROQH�NDQDOLVDWVLRRQ��NXLG�$6�7DUWX�9HHYlUN�NDYDQGDE�DODOH�ODKNYRROVHW�NDQDOLVDWVLRRQL���9HHYDUXVWXV� RQ� NDYDV� WDJDGD� 5LQJWHH� WlQDYD� YHHWRUXVWLNXVW�� 5HRYHVL� MD� VDGHPHYHVL� MXKLWDNVH�HVLPHVHV� HWDSLV� 5LQJWHH� NROOHNWRULVVH�� NXLG� WXOHYLNXV� NDYDQGDWDNVH� 5LQJWHH� WlQDYDOH� HUDOGL�VDGHPHYHHNDQDOLVDWVLRRQL�� .UXQGLOH� SRV� �� UDMDWDNVH� YHH�KHQGXV� 7XUX� WQ� SLNHQGXVHO� SDLNQHYDVW�YHHWRUXVWLNXVW���9HHWRUXVWLNX�SODQHHULPLVHO�RQ�OlKWXWXG�QHOMDVW�HHOGXVHVW����YHHYDUXVWXVHJD�SHDE�WDJDPD�NYDOLWHHWVH�MRRJLYHH�LJDO�DMDKHWNHO����UDKXOGDWXG�SHDE�ROHPD�WXOHW}UMHYHHJD�YDUXVWDWXV����LJDOH�NUXQGLOH�SHDNV�ROHPD�Y}LPDOGDWXG�LVHVHLVHY�YHH�KHQGXV����YHHYDUXVWXVH�YlOMDHKLWXV�SHDE�ROHPD�PDMDQGXVOLNXOW�RSWLPDDOQH���-RRJLYHH� NYDOLWHHGL� RVDV� Y}LE� SUREOHHPH� WHNNLGD� SODQHHULWDYDWH� NLQQLVWXWHJD�� PLV� HL� DVX� 5LQJWHH�WlQDYD�HJD�7XUX�WlQDYD�SLNHQGXVH�llUHV�±�SRVLWVLRRQLG���MD���±��NXLG�NXKX�Y}LE�RVXWXGD�YDMDOLNXNV�K�GUDQGL�UDMDPLQH��9HH�NYDOLWHHGL�MD�WXOHW}UMHYHH�YDUXVWXVH�WDJDPLVHNV�RQ�PLWX�Y}LPDOXVW����5LQJWHH� WlQDYDOW� Y}LE� HKLWDGD� NDNV� WRUXVWLNNX�� PLOOHVW� SHHQHP� ROHNV� LJDSlHYDVH� YHHYDMDGXVH�UDKXOGDPLVHNV� MD� MlPHGDP� WXOHW}UMYHH� YDUXVWXVH� WDJDPLVHNV� KlGDROXNRUUDV�� 7XOHW}UMHWRUX�HKLWDWDNVH� YlOMD� MD� VXOHWDNVH� 5LQJWHH� WlQDYDO� VLLEULJD�� PLV� SORPPLWDNVH�� +lGDROXNRUUDV� Y}L�NRUUDOLVHNV� NRQWUROOLNV� YDVWDYDOW� NHKWHVWDWXG� NRUUDOH� DYDWDNVH� VLLEHU� MD� K�GUDQGLG� RQ�NDVXWXVYDOPLV����YHHWRUXVWLN�ULQJLVWDWDNVH�NUXQGLVLVHVHOW��OH�NUXQWLGH�SRVLWVLRRQ���QLQJ�SRVLWVLRRQ������YHHWRUXVWLN� ULQJLVWDWDNVH� NUXQGLVLVHVHOW� �OH� NUXQWLGH� SRVLWVLRRQ� ��� SRVLWVLRRQ� �� QLQJ� SRVLWVLRRQ� ���PLV�WDJDE�MD�NUXQGLO�SRVLWVLRRQ���DVXYD�K�GUDQGL�NDKHSRROVH�YDUXVWDWXVH��
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��YHHWRUXVWLN� ULQJLVWDWDNVH� NUXQGLVLVHVHOW� �OH� NUXQWLGH� SRVLWVLRRQ� �� QLQJ� SRVLWVLRRQ� ��� PLV� WDJDE�Y}LPDOLNX�NUXQGLO�SRVLWVLRRQ���SDLNQHYD�K�GUDQGL�NDKHSRROVH�YDUXVWDWXVH����YHHWRUXVWLN� ULQJLVWDWDNVH� NUXQGLVLVHVHOW� �OH� NUXQWLGH� SRVLWVLRRQ� ��� SRVLWVLRRQ� �� QLQJ� SRVLWVLRRQ� ���PLV�WDJDE�Y}LPDOLNX�NUXQGLO�SRVLWVLRRQ���SDLNQHYD�K�GUDQGL�NDKHSRROVH�YDUXVWDWXVH����YHHWRUXVWLN� ULQJLVWDWDNVH� NUXQGLVLVHVHOW� �OH� NUXQWLGH� SRVLWVLRRQ� ��� SRVLWVLRRQ� �� QLQJ� SRVLWVLRRQ� ���PLV�WDJDE�Y}LPDOLNX�NUXQGLO�SRVLWVLRRQ���SDLNQHYD�K�GUDQGL�NDKHSRROVH�YDUXVWDWXVH���9HHYDUXVWXVH� YlOMDHKLWDPLVH� ODKHQGXV� RWVXVWDWDNVH� SURMHNWHHULPLVH� MD� YHHY}UJXJD� �KLQHPLVH�NlLJXV�� hKLQHPLQH� YHHY}UJXJD� SHDNV� NUXQWLGHO� SRVLWVLRRQ� �� MD� �� WRLPXPD� VXXUWH� OLLWXPLVWDVXGH�HULQHYXVWH� YlOWLPLVHNV� �KHDHJVHOW�� 9DVWDVHO� NRUUDO� WXOHE� HVPDOLLWXMDO� WDVXGD� NRJX� XXH� YHHWRUXVWLNX�YlOMDHKLWDPLVH�NXOXG�QLQJ�WHLVH�OLLWXPLQH�WXOHE�WXQGXYDOW�RGDYDP���6DGHPHYHVL� WXOHE� SDUNLPLVSODWVLGHOW� MD� PXXGHOW� N}YDSLQGDGHOW� NRJXGD� MD� MXKWLGD� HVLPHVHV� HWDSLV��KLVYRROVHVVH�� SlUDVW� ODKNYRROVH� NDQDOLVDWVLRRQL� YlOMDHKLWDPLVW� ODKNYRROVHVVH� NDQDOLVDWVLRRQL��3DUNODWHVW� OlKWXY� VDGHPHYHVL� WXOHE� HQQH� NDQDOLVDWVLRRQL� VXXQDPLVW� MXKWLGD� OlEL� }OLS��GXULWH��2OHPDVROHY�VDGHPHYHHNDQDOLVDWVLRRQ��PLV�OlELE�NUXQWH�SRV������������MD���WXOHE�VXOJHGD�NUXQGLO�SRV���QLQJ�MXKWLGD�UDMDWDYDVVH�VDGHPHYHHNDQDOLVDWVLRRQL���7XOHW}UMH� YHHYDUXVWXV� RQ� ODKHQGDWXG� OlKWXGHV� (KLWLVWH� SURMHNWHHULPLVQRUPLGHV� �(31����� WRRGXG�RULHQWHHUXYDWH� WXOHW}UMHK�GUDQWLGH� YlLNVHLPDLVW� YDKHNDXJXVWHVW�� W||VWXVHWWHY}WHWH� MD� ODGXGH�SLLUNRQQDV�����P��NRJXQHPLV��MD�E�URRKRRQHWH�SLLUNRQQDV�����P��7XOHW}UMHK�GUDQGLG�RQ�SODQHHULWXG�5LQJWHHOH�MD�7XUX�WlQDYD�SLNHQGXVHOH��/LVDNV�RQ�K�GUDQGLG�HWWH�QlKWXG�ND�NUXQWLGHOH�SRV���MD�SRV����-XKXO�NXL�NUXQWLGH�SRV������MD���WRRWPLVKRRQHG�HKLWDWDNVH�YlOMDSRROH�WHKQRY}UNXGH�MRRQLVHO�QlLGDWXG�K�GUDQWLGH� ��� P� UDDGLXVHJD� WRLPHDOD� �lULKRRQHWH� SXKXO� ��� P� UDDGLXVHJD� WRLPHDOD��� WXOHE� UDMDGD�K�GUDQGLG�ND�QLPHWDWXG�NUXQWLGHOH��5LQJY}UJX�UDMDPLVH�Y}LPDOGDPLVHNV�RQ�DQWXG�NUXQWLGHOH�QlLGDWXG�PLWX��KHQGXVW�YHHY}UJXJD��7XOHW}UMH�YHHYDUXVWXV�WXOHE�WlSVHPDOW�ODKHQGDGD��NRRV�YRROXKXONDGHJD��WRUXVXXUXVWHJD��HKLWLVWH�NDVXWXVHJD�MQH��SURMHNWHHULPLVH�MlUJXV�YDVWDYDOW�QRUPDWLLYGRNXPHQWLGHOH�MD�3llVWHWHHQLVWXVH�Q}XGPLVWHOH���
6RRMDYDUXVWXV�
9DVWDYDOW�7DUWX�HQHUJHHWLND�DUHQJXNDYD�,,�HWDSLOH��2h�$$0�(QHUJHHWLNDE�URR��7DOOLQQ�PlUWV�������MD�7DUWX�OLQQD��OGSODQHHULQJXOH�RQ�NlHVROHY�DOD�SODQHHULWXG�NDXJN�WWHDODQD��6RRMDYDUXVWXV�WDJDWDNVH�ROHPDVROHYDVW� VRRMDWRUXVW�� PLV� OlELE� 7lKH� ���� NUXQWL� QLQJ� 7XUX� WQ� SLNHQGXVH� NRULGRUL�� 2OHPDVROHY�VRRMD�KHQGXV�NUXQGLOH�SRV���NXXOXE�UHNRQVWUXHHULPLVHOH���/LVDNV� RQ� SODQHHULWXG� XXV� VRRMDWRUXVWLN� 5LQJWHH� WlQDYDOH�� NXVW� ROHNV� Y}LPDOLN� UDMDGD� �KHQGXVHG�NUXQWLGHOH� SRV� ��� �� MD� ��� -RRQLVHO� QlLGDWXG� �KHQGXVNRKDG� RQ� S}KLP}WWHOLVHG�� .UXQGLRPDQLNH� MD�VRRMDY}UJX� YDOGDMD� NRNNXOHSSHO� RQ� OXEDWXG� ND� MRRQLVHO� QlLGDWXVW� HULQHYDWH� �KHQGXVWH� ORRPLQH�� NXL�VHH�HL�WDNLVWD�WHLVWH�SODQHHULQJXMlUJVHWH�WHKQRUDMDWLVWH�YlOMDHKLWDPLVW���.XQL�NDXJN�WWH�VRRMD�KHQGXVH�UDMDPLVHQL�RQ�OXEDWXG�VlLOLWDGD�ROHPDVROHY�N�WWHYLLV���
(OHNWULYDUXVWXV�MD�WlQDYDYDOJXVWXV�
(OHNWULJD� YDUXVWDWXVH� WDJDE� SODQHHULWDY� DODMDDP� PRRGXVWDWDYDO� NUXQGLO� SRVLWVLRRQ� ��� 1LPHWDWXG�DODMDDPDVW�YDUXVWDWDNVH�HOHNWULHQHUJLDJD�N}LNL�SODQHHULQJXDODVVH�MllYDLG�NUXQWH�QLQJ�NUXQWL�5LQJWHH����� .UXQWLGH� SLLULGHOH� UDMDWDNVH� NDDEOLNDSLG�� PLV� MllYDG� OLLWXPLVSXQNWLGHNV�� .}LNLGHOH� ���� N9�NDDEOLNDSSLGHOH� RQ� HWWH� QlKWXG� ULQJWRLGH�� 2OHPDVROHY� KRRQHVLVHQH� ������ N9� DODMDDP� 5LQJWHH� ���NUXQGLO�NXXOXE�OLNYLGHHULPLVHOH�MD�N}LN����N9�MD�����N9�NDDEHOOLLQLG�WXOHE��OH�YLLD�XXGH�DODMDDPD���.D� WlQDYDYDOJXVWXV� 5LQJWHHO� MD� 7XUX� WQ� SLNHQGXVHO� QLQJ� SDUNODYDOJXVWXV� RQ� Y}LPDOLN� ODKHQGDGD�QLPHWDWXG� DODMDDPD� EDDVLO�� 6HOOHNV� RQ� DODMDDPD� HWWH� QlKWXG� YDOJXVWXVNLOS�� 7lQDYDODPELG� 5LQJWHHO�VlLOLYDG�RPD�SUDHJXVHV�DVXNRKDV��NXLG�WlQDYDYDOJXVWXVNDDEHO�WXOHE�RVDOLVHOW��PEHU�W}VWD��NXQD�VHH�MllE�P}QHV�NRKDV�SODQHHULWDYDWH�SDUNODWH�DOOD��.UXQGLVLVHQH�YDOJXVWXV�RQ�ODKHQGDWXG�KRRQHWH�N�OJH�NLQQLWDWXG�YDOJXVWLWHJD�MD��NVLNXWH�YDOJXVWXVPDVWLGHJD��5LQJWHHO�RQ�YDOJXVWXVPDVWLGH�N}UJXVHNV�NXQL����P��7XUX�WQ�SLNHQGXVHO� MD�NUXQGLVLVHVHOW�NXQL���P��3ODQHHULWXG�YDOJXVWXVNODVV�RQ�5LQJWHH�WlQDYDO�$��MD�7XUX�WQ�SLNHQGXVHO�$���
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�.}LN�HOHNWULOLLQLG�WXOHE�UDMDGD�PDDDOXVWHQD���
6LGHYDUXVWXV�
6LGHNDQDOLVDWVLRRQ� DVXE� 5LQJWHHO� MD� 7XUX� WlQDYD� SLNHQGXVHO�� 1LPHWDWXG� VLGHNDQDOLVDWVLRRQLVW�UDMDWDNVH� �KHQGXVHG� NUXQWLGHOH�� PLOOHO� SXXGXE� VLGH�KHQGXV� �SRVLWVLRRQ� ��� ��� �� MD� ���� 2OHPDVROHY�VLGHNDQDOLVDWVLRRQ��PLV�OlELE�5LQJWHH����NUXQWL��WXOHE�YDMDGXVHO�W}VWD�WlQDYDDODOH�NUXQGLYDOGDMD�NXOXO��6LGHNDQDOLVDWVLRRQL� SURMHNWHHULPLVHO� WXOHE� OlKWXGD� $6�L� (HVWL� 7HOHIRQ� SRROW� YlOMDVWDWXG� WHKQLOLVWHVW�WLQJLPXVWHVW���
*DDVLYDUXVWXV�
*DDVL�KHQGXV� UDMDWDNVH� 5LQJWHH� WlQDYDOH� SODQHHULWXG� JDDVLWRUXVW� �NDYDQGDWXG� YDUDVHPDWHV�GHWDLOSODQHHULQJXWHV���*DDVLYDUXVWXV�RQ�P}HOGXG�YDLG�WHKQRORRJLOLVHNV�WDUEHNV��PLWWH�N�WWHNV���
.HVNNRQQDNDLWVH�DELQ}XG�
3ODQHHULWDYDO� DODO� HL� ROH� NHVNNRQQDRKWOLNNH� REMHNWH� HJD� NDLWVHY||QGLW� Q}XGYDLG� UDMDWLVL�� .UXQGLO� HL�HVLQH�PDDSLQQDO�}OL�YPV�RKWOLNNH�MllWPHLG��$UYHVWDGHV�NUXQGL�YDUDVHPDW�NDVXWXVW�HL�ROH�DOXVW�DUYDWD��HW�Y}LPDOLNXG�YDUDVHPDG�RKWOLNXG� MllWPHG�ROHNV�Y}LQXG�SLQQDVHVVH� LPEXGD��6DPXWL�HL�RPD�RKWOLNH�MllWPHWH� NRKWD� DQGPHLG� NUXQGL� RPDQLNXG� HJD� 7DUWX� /LQQDYDOLWVXVH� OLQQDPDMDQGXVH� RVDNRQQD�NHVNNRQQDWHHQLVWXV���.UXQGLO��SHDPLVHOW�SRVLWVLRRQLO���DVXYDG�PLWPHG�ULVXKXQQLNXG��PLV�KlLULYDG�HVWHHWLOLVW�YDDWHSLOWL��NXLG�VDPDV�HL�ROH�VHH�ULVX�QlKWDY�WlQDYDOH�MD�KlLULYDG�VHHJD�YDLG�NUXQGL�NDVXWDMDLG��+RRQHG�SRVLWVLRRQLO���QlHYDG� NXOXQXG� YlOMD� QLQJ� MXKXO� NXL� UHQRYHHULWDNVH� KRRQHG�� NRULVWDWDNVH� ORRGHWDYDVWL� ND� NUXQW�MllWPHWHVW���.RJX� SODQHHULQJXDOD� DVXE� 7DUWX� OLQQD� UHRYHHSXKDVWL� ���� P� NXMD� SLLUNRQQDV�� NXV� Y}LE� HVLQHGD�HEDPHHOGLYDOW�O}KQD���.}YDNDWWHJD�SODWVLGHOW�WXOHE�VDGHPHYHVL�MXKWLGD�NDQDOLVDWVLRRQL��PLWWH�ODVWD�YRRODWD�QDDEHUNUXQWLGHOH��®OL�� MD� PXXG� RKWOLNXG� MllWPHG�� VDPXWL� ROPHMllWPHG� WXOHE� NRJXGD� NLQQLVWHVVH� YDVWDYDWHVVH�NRQWHLQHULWHVVH��-llWPHWH�lUDYHGX�Y}LE�WHRVWDGD�YDVWDYDW�OLWVHQWVL�RPDY�HWWHY}WH��3DUNLPLVSODWVLG�RQ�YDMD� PDDSLQQDUHRVWXVH� YlOWLPLVHNV� NDWWD� N}YDNDWWHJD� QLQJ� SDUNODWHVW� OlKWXY� VDGHYHVL� WXOHE� HQQH�NDQDOLVDWVLRRQL�VXXQDPLVW�MXKWLGD�OlEL�}OLS��GXULWH���
6HUYLWXXWLGH�MD�QDDEUXV}LJXVWH�VHDGPLVH�YDMDGXV�
3ODQHHULQJXJD�RQ�YDMD�VHDGD�MlUJPLVHG�UHDDOVHUYLWXXGLG��
�WHHVHUYLWXXW��$VMD}LJXVVHDGXV����������PLV�MDJXQHE�V}LGXWHHVHUYLWXXGLNV��$VMD}LJXVVHDGXV�������������MD�MDOJWHHVHUYLWXXGLNV��$VMD}LJXVVHDGXV��������������
�OLLQLVHUYLWXXW��$VMD}LJXV�VHDGXV������������$6� (HVWL� (QHUJLD� HOHNWULOLLQLGHOH� �QLL� N}UJH�� NXL� ND� PDGDOSLQJHOLLQLGHOH�� MXXUGHSllVX� WDJDPLVHNV�WHKDNVH� NlHVROHYD� SODQHHULQJXJD� HWWHSDQHN� VHDGD� LVLNOLN� NDVXWXV}LJXV� �$VMD}LJXVVHDGXV�� �� ������NXLG� P}QHO� SXKXO� Y}LE� RVXWXGD� RWVWDUEHNDPDNV� OLLQLVHUYLWXXGL� VHDGPLQH� �VHO� MXKXO� VHDWDNVH�OLLQLVHUYLWXXW� VHOOH� NLQQLVDVMD� NDVXNV�� NXKX� HOHNWULOLLQ� VXXQGXE�� PLWWH� WLQJLPDWD� $6�L� (HVWL� (QHUJLDOH�NXXOXYD�NLQQLVWX�NDVXNV����3ODQHHULQJXJD�WHKDNVH�HWWHSDQHN�MlUJPLVWH�VHUYLWXXWLGH�VHDGPLVHNV���

VHUYLWXXW� WHHQLY�NLQQLVDVL��PLOOHOH�VHDWDNVH�VHUYLWXXW
�
YDOLWVHY�NLQQLVDVL�LVLN��NHOOH�NDVXNV�RQ�VHUYLWXXW�VHDWXG
�

PlUNXVHG�

V}LGXWHHVHUYLWXXW� 3RVLWVLRRQ��� 5LQJWHH���� MXXUGHSllVXNV�NUXQGLOH�
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VHUYLWXXW� WHHQLY�NLQQLVDVL��PLOOHOH�VHDWDNVH�VHUYLWXXW
�
YDOLWVHY�NLQQLVDVL�LVLN��NHOOH�NDVXNV�RQ�VHUYLWXXW�VHDWXG
�

PlUNXVHG�

²���²� 3RVLWVLRRQ��� 3RVLWVLRRQ��� MXXUGHSllVXNV�NUXQGLOH�
²���²� ²���²� 3RVLWVLRRQ��� MXXUGHSllVXNV�NUXQGLOH�
²���²� 3RVLWVLRRQ��� 3RVLWVLRRQ��� MXXUGHSllVXNV�NUXQGLOH�
²���²� ²���²� 3RVLWVLRRQ��� MXXUGHSllVXNV�NUXQGLOH�
²���²� ²���²� 3RVLWVLRRQ��� MXXUGHSllVXNV�NUXQGLOH�
²���²� ²���²� 3RVLWVLRRQ��� MXXUGHSllVXNV�NUXQGLOH�
²���²� ²���²� 3RVLWVLRRQ��� MXXUGHSllVXNV�NUXQGLOH�

OLLQLVHUYLWXXW�Y}L�LVLNOLN�NDVXWXV}LJHV� 3RVLWVLRRQ��� 5LQJWHH���� YHHWRUXVWLNX��NDQDOLVDWVLRRQL��HOHNWULNDDEOLWH��VLGHNDQDOLVDWVLRRQL��JDDVLWRUXVWLNX�WHHQLQGDPLVHNV�
²���²� ²���²� 3RVLWVLRRQ��� YHHWRUXVWLNX�WHHQLQGDPLVHNV�
²���²� ²���²� $6�(HVWL�(QHUJLD

� N}UJHSLQJHNDDEOL�WHHQLQGDPLVHNV�
²���²� 3RVLWVLRRQ��� 3RVLWVLRRQ��� YHHWRUXVWLNX�MD�PDGDOSLQJHNDDEOL�WHHQLQGDPLVHNV�
²���²� ²���²� 3RVLWVLRRQ��� YHHWRUXVWLNX�MD�PDGDOSLQJHNDDEOL�WHHQLQGDPLVHNV�
²���²� 3RVLWVLRRQ��� 3RVLWVLRRQ��� VDGHPHYHHNDQDOLVDW�VLRRQL�WHHQLQGDPLVHNV�
²���²� ²���²� 3RVLWVLRRQ��� VDGHPHYHHNDQDOLVDW�VLRRQL�WHHQLQGDPLVHNV�
²���²� 3RVLWVLRRQ��� 3RVLWVLRRQ��� YHHWRUXVWLNX�WHHQLQGDPLVHNV�
²���²� ²���²� 3RVLWVLRRQ��� YHHWRUXVWLNX�MD�VDGHPHYHHNDQDOLVDW�VLRRQL�WHHQLQGDPLVHNV�
²���²� 3RVLWVLRRQ��� 3RVLWVLRRQ��� YHHWRUXVWLNX�MD�NDQDOLVDWVLRRQL�WHHQLQGDPLVHNV�
²���²� ²���²� 3RVLWVLRRQ��� YHHWRUXVWLNX�MD�PDGDOSLQJHNDDEOL�WHHQLQGDPLVHNV�
²���²� ²���²� 3RVLWVLRRQ��� YHHWRUXVWLNX�MD�PDGDOSLQJHNDDEOL�WHHQLQGDPLVHNV�
²���²� ²���²� 3RVLWVLRRQ��� YHHWRUXVWLNX�MD�VDGHPHYHHNDQDOLVDW�VLRRQL�WHHQLQGDPLVHNV�
²���²� ²���²� 3RVLWVLRRQ��� YHHWRUXVWLNX�MD�PDGDOSLQJHNDDEOL�WHHQLQGDPLVHNV�
²���²� ²���²� $6�(HVWL�(QHUJLD

� N}UJHSLQJHNDDEOL�WHHQLQGDPLVHNV�
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VHUYLWXXW� WHHQLY�NLQQLVDVL��PLOOHOH�VHDWDNVH�VHUYLWXXW
�
YDOLWVHY�NLQQLVDVL�LVLN��NHOOH�NDVXNV�RQ�VHUYLWXXW�VHDWXG
�

PlUNXVHG�

²���²� 3RVLWVLRRQ��� 3RVLWVLRRQ��� NDQDOLVDWVLRRQL�WHHQLQGDPLVHNV�

� UHDDOVHUYLWXXW� VHDWDNVH� WHHQLYDOH� NLQQLVDVMDOH� YDOLWVHYD� NLQQLVDVMD� NDVXNV�� LVLNOLNX� NDVXWXV}LJXVH�SXKXO�VHDWDNVH�VHUYLWXXW�LVLNX�NDVXNV�

� NUXQWL� OlELYDWHOH� HOHNWULOLLQLGHOH� Y}LE� VHDGD� LVLNOLNX� NDVXWXV}LJXVH� $6� (HVWL� (QHUJLD� NDVXNV� Y}L�OLLQLVHUYLWXXGL�DODMDDPD�NUXQGL�NDVXNV��
3ODQHHULQJX�NHKWHVWDPLVHVW�WXOHQHYDWH�Y}LPDOLNH�NDKMXGH�K�YLWDMD�
3ODQHHULQJXJD� HL� WRKL� NROPDQGDWHOH� RVDSRROWHOH� S}KMXVWDGD� NDKMXVLG�� 6HOOHNV� WXOHE� WDJDGD�� HW�UDMDWDYDG�KRRQHG�NUXQGLO�SRVLWVLRRQ���HL�NDKMXVWDNV�7lKH�����HJD�WHLVWH�QDDEHUNUXQWLGH�NDVXWDPLVH�Y}LPDOXVL��NDDVD�DUYDWXG�KDOMDVWXVW��HL�HKLWDPLVH�HJD�HNVSOXDWDWVLRRQL�NlLJXV����(KLWDPLVH�Y}L�HNVSOXDWDWVLRRQL�NlLJXV�WHNLWDWXG�NDKMXG�WXOHE�WHNLWDMD�SRROW�K�YLWDGD�NRKHVHOW���
3ODQHHULQJX�UDNHQGDPLVH�Y}LPDOXVHG�
$VMD}LJXVVHDGXVH� �� �� OJ� �� VlWHVWDWXG� DYDOLNX� DVMD�� DQWXG� MXKXO� 7XUX� WQ� SLNHQGXVH�� UDMDYDG� DMXWLVH�MXXUGHSllVX� WDVHPHO� NUXQGLYDOGDMDG�� 7DUWX� OLQQDOH� MllE� VDPDV� NRKXVWXV� DQWXG� WlQDYDO}LN� YlOMD�HKLWDGD� WlLHV� PDKXV� YDVWDYDOW� SODQHHULQJXOH� MlUJLGHV� WlQDYDWH� UDMDPLVH� MD� UHNRQVWUXHHULPLVH� NDYD��5LQJWHH�WQ�llUVH�SXXGHULYL�UDMDE�5LQJWHH�WQ�SDUNOD�HKLWDMD�Y}L�7DUWX�OLQQ�5LQJWHH�WQ�UHNRQVWUXHHULPLVH�NlLJXV���7HKQRY}UJXUDMDWLVHG�HKLWDWDNVH�YDVWDYDOW�NHKWLYDWHOH�}LJXVDNWLGHOH���
1}XGHG�SURMHNWHHULPLVHOH�SODQHHULQJXDODO�
'HWDLOSODQHHULQJ�RQ�SHDOH�NHKWHVWDPLVW�DOXVHNV�SODQHHULQJXDODO�HGDVSLGL�NRRVWDWDYDWHOH�HKLWXVOLNHOH�SURMHNWLGHOH�� 3URMHNWHHULPLVHO� WXOHE� DUYHVWDGD� (HVWL� 9DEDULLJLV� NHKWLYDWH� SURMHNWHHULPLVQRUPLGHJD��.RKDOLN� RPDYDOLWVXV� Y}LE� DQGD� YlOMD� NHKWHVWDWXG� GHWDLOSODQHHULQJX� Q}XGHLG� WlSVXVWDYDLG�SURMHNWHHULPLVWLQJLPXVL�� 3URMHNWH� WRKLYDG� NRRVWDGD� ILUPDG� MD� LVLNXG� YDVWDYDOW� (HVWL� 9DEDULLJL�}LJXVDNWLGHOH���7HKQRY}UNXGH� YDOGDMDWHOW� WXOHE� WHOOLGD� YDMDOLNXG� WHKQLOLVHG� WLQJLPXVHG�� 3URMHNWL� NRRVVHLV� SHDE�VLVDOGDPD�VHOHWXVNLUMD��DVHQGLSODDQL�JHRGHHWLOLVHO�DOXVHO��YDDWHLG��NRUUXVWH�SODDQH�MD�O}LNHLG��3URMHNWL�NRRVVHLVXV�WXOHE�DQGD�ODKHQGXVHG�NRQVWUXNWLLYVHOH�VNHHPLOH�MD�MlUJPLVWHOH�HULRVDGHOH��YHHYDUXVWXV��NDQDOLVDWVLRRQ��NXLYHQGXV��N�WH��HOHNWUL��MD�VLGHYDUXVWXV���3URMHNWLOH��DVHQGLSODDQLOH����HNVHPSODULV��Y}WWD�Q}XWDYDG�NRRVN}ODVWXVHG��� NUXQGL�RPDQLNXOW��NDDVRPDQLNHOW���� OLQQDDUKLWHNWLOW��� 7DUWX�/LQQDYDOLWVXVH�OLQQDSODQHHULPLVH�MD�PDDNRUUDGOXVH�RVDNRQQD�MXKDWDMDOW��� 7DUWX�/LQQDYDOLWVXVH�OLQQDPDMDQGXVH�RVDNRQQD�MXKDWDMDOW��� 7DUWX�3llVWHDPHWLOW��� 7DUWX�7HUYLVHNDLWVHWDOLWXVHOW���3URMHNW� HVLWDGD� NRRVN}ODVWDPLVHNV� MD� HKLWXVORD� WDRWOHPLVHNV� 7DUWX� /LQQDYDOLWVXVH� DUKLWHNWXXUL� MD�HKLWXVH�RVDNRQQDOH��
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0DDNDVXWXVH�ELODQVL�MD�WHKQRY}UNXGH�UDMDPLVH�NRRQGWDEHO�
�0DDNDVXWXVH�ELODQVV��

NUXQW� SO��HHOQH�SLQGDOD� SO��MlUJQH�SLQGDOD� SO��HHOQH�PDDNDVXWXV� SO��MlUJQH�PDDNDVXWXV�
5LQJWHH���� ������� �� �����7K� ��
3RVLWVLRRQ��� �� ������� �����7K� �����b������7K�
3RVLWVLRRQ��� �� ����� �����7K� �����b������7K�
3RVLWVLRRQ��� �� ����� �����7K� �����b������7K�
3RVLWVLRRQ��� �� ����� �����7K� �����b������7K�
3RVLWVLRRQ��� �� ����� �����7K� �����b������7K�
3RVLWVLRRQ��� �� ����� �����7K� �����b������7K�
3RVLWVLRRQ��� �� ��� �����7K� �����7K�
���7HKQRY}UNXGH�SODQHHULQJXDODO�UDMDPLVH�NRRQGWDEHO��

WUDVV� OLJLNDXGQH�SLNNXV� VK�WlQDYDDODO�
YHHWRUXVWLN� ����P� ����P�
�KLVYRROQH�NDQDOLVDWVLRRQ� ����P� ����P�
VDGHPHYHHNDQDOLVDWVLRRQ� �����P� ����P�
VRRMDWRUXVWLN� ����P
� ����P�
PDDDOXQH�PDGDOSLQJHHOHNWULOLLQ� �����P

� ����P�
PDDDOXQH�N}UJHSLQJHHOHNWULOLLQ� ����P


� ���P�
VLGHNDQDOLVDWVLRRQ� ����P


� ����P�
JDDVLWRUXVWLN� ����P
� ����P�

�NDDVD�DUYDWXG�5LQJWHH�WQ�SODQHHULWDY�WRUXVWLN�

�NDDVD�DUYDWXG�WlQDYDYDOJXVWXV�MD�NDDEOLWH��PEHUW}VWPLQH�



�NDDVD�DUYDWXG�OLLQLGH��PEHUW}VWPLQH��
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� .RRVN}ODVWXVWH�NRNNXY}WH�
� ����7DUWX�/LQQDYDOLWVXVH�OLQQDPDMDQGXVH�RVDNRQQD�MXKDWDMD�5HLQ�+DDN������������MRRQLV���3}KLMRRQLV����7DUWX�/LQQDYDOLWVXVH�DUKLWHNWXXUL�MD�HKLWXVH�RVDNRQQD�MXKDWDMD�5DLYR�0lQGPDD��������������������������������������������������������������������������������������������������������������������������������������������������$6L�7DUWX�9HHYlUN�LQIR��MD�DUHQGXVRVDNRQQD�DUHQGXVMXKW�$QGUHV�$UXKHLQ�����������MRRQLV���7HKQRY}UJXG����(HVWL�(QHUJLD�$6L�MDRWXVY}UJX�7DUWX�SLLUNRQQD�MXKWLYVSHWVLDOLVW�(QQ�.LWVQLN����������MRRQLV���7HKQRY}UJXG��WLQJLPXV��W||SURMHNWLG�NRRVN}ODVWDGD�WlLHQGDYDOW����$6�(HVWL�7HOHIRQ�7HOHY}UJXG�9DOGXU�/LQWV�����������MRRQLV���7HKQRY}UJXG��WLQJLPXV��W||SURMHNWLG�NRRVN}ODVWDGD�WlLHQGDYDOW����$6�7DUWX�.HVNNDWODPDMD�Y}UJXKDOGXVRVDNRQG�hODU�5RRVH������������MRRQLV���7HKQRY}UJXG����$6�(HVWL�*DDV�3HHWHU�-DQVRQV�����������MRRQLV���7HKQRY}UJXG����7DUWX�7HUYLVHNDLWVHWDOLWXVH�YDQHPDUVW�7LLX�$UU����������MRRQLV���3}KLMRRQLV����7DUWXPDD�3llVWHWHHQLVWXVH�SHDLQVSHNWRU�3MRWU�9RUREMRY�����������MRRQLV���3}KLMRRQLV��
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