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�����3ODQHHULQJX�OLQQDHKLWXVOLN�S}KMHQGXV��9DUHPNRRVWDWXG� GHWDLOSODQHHULQJXJD� RQ� PllUDWXG� .LWVDV� �� KRRQHVWXVH� N}UJXVHNV�PD[���NRUUXVW�MD�UDMDWDY���WDVDQGLOLQH�SDUNLPLVKRRQH�SDUNLPLVSODWVL�DVHPHOH�NXQL���P SUDHJXVHVW�WDVDSLQQDVW�N}UJHPDOH����3ODQHHULQJX� NRUUHNWXXUL� WHOOLMD�� .LWVDV� �� RPDQLNX� VRRYLO� RQ� RWVLWXG� Y}LPDOXVL� MD�WHKWXG� HWWHSDQHN� PDMDQGXVOLNXOW� RWVWDUEHND� MD� DVXNRKD� HHOLVHLG� PDNVLPDDOVHOW�lUDNDVXWDYD�KRWHOOLNRPSOHNVL�QLQJ�SDUNLPLVKRRQH�UDMDPLVHNV��9DVWXSLGLVHOW�RPDQLNX�HVLDOJVHOH� VRRYLOH� UDMDGD� ������NRUUXVHOLQH� N}UJKRRQH� PLV� PXXWXNV� OLQQD� �KHNV�GRPLQDQGLNV��RQ�SODQHHULQJX�NRRVWDMD�DUYHVWXVWH�MD�HWWHSDQHNXWH�NRKDVHOW�PllUDWXG�KRRQH� PDNVLPDDOVHNV� N}UJXVHNV� OlKLQDDEUXVHV� DVXYD� 9DQHPXLVH� WHDWULKRRQH�ODYDWRUQL�N}UJXV�±�������DEV��NP��9}WWHV�KRRQH������ ��������RQ�Y}LPDOLN�UDMDGD���NRUUXVHOLQH�KRWHOO��hOHPLVWHOW�NRUUXVWHOW�DYDQHNV�YDDGH�OLQQDOH��OH�KDOMDVDODO�DVXYDWH�SDUJLSXXGH�� $UYHVWDGHV� HKLWXVJHRORRJLOLVL� WLQJLPXVL� QLQJ� YDMDGXVW� OXXD� KRWHOOLOH�MXXUGHSllV� 9DQHPXLVH� WlQDYDOW�� RQ� VRRYLWDWDY� SDUNLPLVKRRQH� UDMDGD�SDUNODWDVDSLQQDVW� DOODSRROH�� 2OXOLVH� PRPHQGLQD� RQ� VlLOLQXG� Y}LPDOXV� UDMDGD�
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MDODNlLMDWH� VLOG� �OH�9DQHPXLVH� WlQDYD�� OLVDQGXQXG�RQ�RPDQLNHYDKHOLVH� NRNNXOHSSH�DOXVHO�9DQHPXLVH�.RQWVHUGLPDMD�QLQJ�KRWHOOLNRPSOHNVL��KHQGXVJDOHULL��������.UXQGLMDRWXVSODDQ���NUXQWLGH�VLKWRWVWDUEHG��MRRQLV�����GHWDLOSODQHHULQJXJD� RQ� �PEHUNRUUDOGDWXG� ROHPDVROHYDLG� NUXQWH� MD� PRRGXVWDWXG�HWWHDQWXG�DOD�SLLUHV�MlUJPLVHG�NUXQGLG��NUXQGL�DDGUHVV� � NUXQGL�VXXUXV�� PDDNDVXWXVH�VLKWRWVWDUYH��UDMDWLV��.LWVDV��� � � �����P�� VRWVLDDOPDD� � SDUN�.LWVDV�����9DQHPXLVH���� �����P�� lULPDD� � KRWHOO�9DQHPXLVH���� � �������P�� WRRWPLVPDD� � WUDIRDODMDDP�9DQHPXLVH���� � �����P�� WUDQVSRUGLPDD� SDUNLPLVKRRQH�.LWVDV�WlQDY�� � ������P�� WUDQVSRUGLPDD� MXXUGHSllVXWHH��.LWVDV� �� NUXQGL� VXXUHQGDPLQH� �:�� 6WUXYH� �D� NUXQGLJD� OLLWXPLVHO�� RQ� YDMDOLN�NDVXWXVIXQNWVLRRQLGH� �KHQGDPLVH� QLQJ� HKLWXVDOD� RWVWDUEHNDPD� SDLJXWXVH� MD�MXXUGHSllVXGH� NRUUDOGDPLVH� W}WWX�� 0RRGXVWDWXG� RQ� XXV� NUXQW� WUDIRDODMDDPD�UDMDPLVHNV��
������.UXQWLGH�HKLWXV}LJXV��$UKLWHNWXXUVHG�Q}XGHG��MRRQLV����3ODQHHULQJ� DQQDE� Y}LPDOXVH� UDMDGD� KRRQHVWXV� .LWVDV� �� �� 9DQHPXLVH� ��� QLQJ�9DQHPXLVH����MD����NUXQWLGHOH��.LWVDV���NUXQW�MllE�SDUJLDODNV���9DQHPXLVH� �� NUXQGLOH� UDMDWDY� WUDIRDODMDDP� WHKD� Q}OYDVLVHQH�� NDWWD� SHDOW�EHWRRQNLYLVLOOXWLVH� Y}L�MD� PXUXNDPDUDJD� NRRVN}ODVWDWXOW� .LWVDV� �� MD� ��SURMHNWODKHQGXVWHJD�� DODMDDPD� IDVVDDG� VXODQGDGD� PDDNLYLP��ULWLVVH� PLQLPDDOVHOW�YDMDOLNH�WHUDVXVWHJD���9DQHPXLVH� �� SDUNLPLVKRRQH� UDMDGD� S}KLRVDV� ���� NRUUXVW� PDD�DOXVHQD�� PRQROLLW�EHWRRQNRQVWUXNWVLRRQLV�� PDKXWDYXVHJD� ����� ���� V}LGXDXWRW�� 5DDPDWXNRJX� SRROQH�RVD� NRRV� VLVVHV}LGX� QLQJ� HYDNXDWVLRRQLNlLJXJD� RQ� HWWH� QlKWXG� PDDSHDOVHQD��9DMDGXVHO� RQ� Y}LPDOLN� PDD�DOXVH� SDUNLPLVPDMD� �KHQGDPLQH� PDD�DOXVH� NlLJXJD�KRWHOOLJD��+RRQH�SHDE�ROHPD�WXOHS�VLY�73���.LWVDV�����9DQHPXLVH��� NUXQGLOH�RQ�NDYDV�UDMDGD�FD������WRDOLQH�KRWHOO��(HVPlUJLJD�OXXD� QRUPDDOQH� DVHQG� UDMDWDYDOH� KRRQHOH�� RQ� PXXGHWXG� MD� OLLGHWXG� RPDQLNH�NRNNXOHSSHO�NDNV�N}UYXWLDVHWVHYDW�NUXQWL��+RWHOOL�N}UJHP�KRRQHPDKW�SHDE�DVHWVHPD�9DQHPXLVH�WHDWUL��MD�NRQWVHUWVDDOL�PRQXPHQWDDOVH�PDKXJD��KHO�HKLWXVMRRQHO��VHOOHJD�VDDE� KRWHOOL� VLVVHSllVX� SDUHPLQL� QlKWDYDNV� QLQJ� WHNLYDG� SDUHPDG� Y}LPDOXVHG��KHQGXVJDOHULL� UDMDPLVHNV� KRWHOOLNRPSOHNVL� QLQJ� 9DQHPXLVH� NRQWVHUWVDDOL� YDKHO��+RWHOOLNRPSOHNVL�NXQL�����HKLWXVDOXVH�SLQQD� �FD�����P���NRUUXVHOLVXV�RQ� OXEDWXG�NXQL � NRUUXVW��NXQL�����P��NRUUXVH�EUXWRSLQQDJD�KRRQHRVD�N}UJXVHNV�RQ�OXEDWXG���NRUUXVW��VW��PD[�������DEV�NP����/XEDWDY�RQ�VXYHDLD��YDED}KXWHUUDVV�SllVXJD�KRWHOOL�UHVWRUDQLVW�Y}L�EDDULVW��SODQHHULPLQH�.LWVDV���SDUJLDODOH��9lOLVYLLPLVWOXVHNV�NDVXWDGD�EHWRRQL��NLYL��SRO�PHHUNURKYL��NODDVL�MD�PHWDOOL���+RRQH�SHDE�ROHPD�WXOHS�VLY�73���.UXQGLYDOGDMDWHO� NRUUDOGDGD� SDULPD� DUKLWHNWXXUVH� MD� OLQQDHKLWXVOLNX� ODKHQGXVH� MD�SURMHNWHHULMD�WH�� OHLGPLVHNV� HHOQHYDOW� DUKLWHNWXXULY}LVWOXV� NDV� DYDOLN� Y}L� NXWVXWXG�RVDOHMDWHJD���
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���/LLNOXVNRUUDOGXV��SDUNLPLQH��MRRQLV���MD�����3DUNLPLVDOD�� ��� HWDSLV� ODLHQGDGD� MD� RUJDQLVHHULGD� �PEHU�� PDKXWDYXVHNV� FD� ���V}LGXDXWRW�� 3llV� SDUNODVVH�SDUNLPLVKRRQHVVH� 9DQHPXLVH� WlQDYDOW� MllE� VDPDOH�NRKDOH��NXVMXXUHV�DUYHVWDGD�WXOHE�V}LGXDXWRGH�MD�WXULVPLEXVVLGH�HWWHV}LGXJD�.LWVDV���NUXQGLOH� SODQHHULWXG� KRWHOOLOH�� 3DUNLPLVKRRQH� UDMDGD� PDD�DOXVHQD�� NXVMXXUHV�SDUNLPLVSLQQDG� RQ� ND� NDWXVHO�� 3DUNLPLVKRRQH� NLUGHRVD� NDWXV�SLQG� SURMHNWHHULGD��������3ODQHHULQJXJD�ORRGXG�OLLNOXVDOD�DQQDE�Y}LPDOXVH�WHLVHNV�YlOMDSllVXNV�.LWVDV�WlQDYDOH���9DMDOLNXG� WHHQLQGXVSllVXG� KRWHOOLOH� QLQJ� YDMDGXVHO� SllV� KRRQH� PDKXV� UDMDWDYDVVH�SDUNODVVH�ODKHQGDGD�.LWVDV�WlQDYD�SRROVHVW�N�OMHVW��MXXUGHV}LGXJD�9DQHPXLVH�WlQDYD�SRROW�� 7DJDGD� �� WXULVPLEXVVL�� �� LQYDDXWR� QLQJ� �� V}LGXDXWR� HWWHV}LW� KRWHOOLOH� QLQJ�SDUNLPLQH� .LWVDV� �� NUXQGLO�� 3URMHNWHHULPLVH� NlLJXV� NDDOXGD� SDUNLPLVNRKWDGH� DUYX�VXXUHQGDPLVW� .LWVDV� �� NUXQGLO� RVDOLVHOW� KRRQH� PDKXV� �NRNNX� FD� ����� 9DVWDYDOW�0DMDQGXVPLQLVWUL� ���� QRYHPEUL� ������ D� PllUXVHOH� QU� ��� ³0DMXWXVHWWHY}WHWHOH�HVLWDWDYDG�NRKXVWXVOLNXG�Q}XGHG´��SHDE�KRWHOOL�WHHQLQGDPLVHNV�ROHPD�SDUNLPLVNRKWL����� WXEDGH� DUYXVW�� DVXNRKDJD� ���P� UDDGLXVHV� KRWHOOLVW�� +RWHOOLOH� Q}XHWHNRKDVH�N�ODVWDMDWH�SDUNODNRKWDGH�WDJDPLVHNV�RQ�WLQJLPXV��HW�KRRQH�NDVXWXVORD�YlOMDVWDPLVHO�RQ UDMDWXG� KRWHOOL� WHHQLQGDY�� ������ NRKDOLQH� UHVHUYHHULWDY� SDUNOD� 9DQHPXLVH� ��D�NUXQGLO��9DQHPXLVH� WlQDYDW��OHWDYD� MDODNlLMDWH��KHQGXVJDOHULL�QLQJ� MDODNlLMDWH� VLOOD�DOW�SHDE�MllPD�SXKDVW�V}LGXWHH�DYD�N}UJXVW�PLQ�������P���.LWVDV�WlQDYD�DOJXVRVD�NXQL�.LWVDV���NUXQGLQL�RQ�MDODNlLMDWH�WlQDY������+DOMDVWXV��KHDNRUG���MRRQLV�����7HHG� MD� SODWVLG� NDWWD� EHWRRQNLYL�� Y}L� DVIDOWNDWWHJD�� 3LLUHWH� SDLJDOGDPLQH� NUXQGL�SLLULGHOH�HL�ROH�OXEDWXG��YlOMDDUYDWXG�RKXWXVSLLUH�WXJLP��ULOH�SLNL�9DQHPXLVH�WlQDYDW�N}QQLWHH� llUGH�� 7DJDGD� P��ULSHDOQH� N}QQLWHH� :�� 6WUXYH� WlQDYD� SRROW� SLNL�P��ULSHDOVHW� OlEL� SDUJL� .LWVDV� WlQDYDOH�� .RRVWDGD� .LWVDV� �� SDUJLNXMXQGXV�SURMHNW�QLQJ�QlKD�HWWH�KHDNRUUDW||G�MD�SXKDVWDPLQH�PRRGXVWXYDVW�Y}VDVW��6DPDDHJVHOW�KRWHOOL�UDMDPLVHJD�RQ�NRKXVWDWXG�.LWVDV���NUXQGL�RPDQLN�YlOMD�HKLWDPD�9DQHPXLVH� ��� SDUNOD� ODLHQGXVH�� YDMDOLNXG� MXXUGHSllVXWHHG� QLQJ� N}QQLWHH� SLNL�P��ULSHDOVHW��.LWVDV��� MD���YDKHOH�MllYD�OLLNOXVPDD�HKLWDPLVH�MD�KRROGXVH�NRKXVWXV�RQ .LWVDV���NUXQGL�RPDQLNXO���
�� .HVNNRQQDNDLWVH�DELQ}XG��3ODQHHULWXG� KRRQHG� HL� ROH� NHVNNRQQDRKWOLNXG�� +RRQH� N�WPLVHNV� NDVXWDWDNVH�WVHQWUDDON�WHW�� 7lQDYDWH� VDGHYHHG� RQ� NDQDOLVHHULWXG� MD� UDMDWDYDWH� � SDUNLPLVSODWVLGH�VDGHYHHG� MXKWLGD� OlEL� PXGD�}OLS��QLVWH� �KLVYRROVHVVH� NDQDOLVDWVLRRQL�� .||JL�UHRYHHG�SHDYDG�OlELPD�UDVYDS��GXUL��2OPHMllWPHWH� NRJXPLVH� MD� VRUWHHULPLVH� NRKDG� WXOHE� ODKHQGDGD� SURMHNWLJD� NUXQGL�SLLUHV��lUDYHGX�NRUUDOGDGD�YDVWDYDW�OLWVHQWVL�RPDYD�ILUPD�SRROW����� ,QVHQHUY}UJXG��MRRQLV������7HKQRY}UNXGH� SDLJXWXVH� DOXVHNV� RQ� YDUDVHPD� GHWDLOSODQHHULQJXJD� PllUDWXG�WUDVVLGH�DVXNRKDG��YDVWDYDOW�PXXWXQXG�VLKWRWVWDUEHOH�RQ�DUYHVWDWXG�XXWH�NRRUPXVWH�
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9((9$586786��6HRVHV� SODQHHULWXG�PDD�DOXVH� SDUNLPLVKRRQHJD� WXOHE� �PEHU� W}VWD� HWWHMllY� YHHWRUX�:��6WUXYH� WlQDYDOH��3ODQHHULWXG�KRWHOOLOH� UDMDGD�YHHVLVHVWXVHG�9DQHPXLVH� MD�.LWVDV�WlQDYDOW�� $UYXWXVOLN� YHHYDMDGXV� RQ� ����P��� K�� WXOHW}UMHYHH� WDJDPLVHNV� YHHYDMDGXV��YlKHPDOW����O��VHN��.LWVDV�����9DQHPXLVH����NUXQGLO� WDJDGD�WXOHW}UMHYHH�PDD�DOXVH�KRLGOD��PEHUW}VWPLQH�Y}L�XXH�UDMDPLQH�OLJLSllVXJD�SDUNOD�NUXQGLOW���YW��MRRQLV�����
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(/(.75,9$586786��9b/,69$/*86786��'HWDLOSODQHHULQJX� DODOH� WXOHE� HKLWDGD� DODMDDP� Y}LPVXVHJD� ���� N9$� 9DQHPXLVH�WlQDYD� llUGH� Q}OYD� VLVVH�� $ODMDDPD� WRLGH� Y}WWD� VLVVHO}LNHQD� 9DQHPXLVH� WlQDYDO�SDLNQHYDVW�$NDGHHPLD�9DQHPXLVH�DODMDDPDGH�YDKHOLVHVW�N}UJHSLQJHNDDEOLVW��7HLQH�WRLGH�WXOHE��KHQGDGD�³(PDM}HNHVNXVH´�DODMDDPDJD��6HRVHV� SDUNOD� UHNRQVWUXHHULPLVHJD� QLQJ� .LWVDV� �� KRRQHVWDPLVHJD� UDMDGD� XXV�WlQDYDYDOJXVWXV�� 3DUJL� NRUUDVWDPLVH� NlLJXV� SDLJDOGDGD� ND� SDUJLYDOJXVWXV��7lQDYDYDOJXVWXVH� MDRWXVY}UN� SDLJDOGDGD� PDD�DOXVWH� NDDEOLWHJD� SLNL� N}QQLWHLG��MXKWLPLVNLOS�SDLJDOGDGD�WUDIRDODMDDPD�MXXUGH���
6,'(9$586786��.LWVDV���VLGH�KHQGXV�WHKD�9DQHPXLVH�WlQDYDO�DVXYDVW�PDD�DOXVHVW�VLGHOLLQLVW��
*$$6,9$586786��3ODQHHULWDYDOH�DODOH�HL�ROH�JDDVLYDUXVWXVW�HWWH�QlKWXG������1}XGHG�SURMHNWHHULPLVHOH�SODQHHULQJXDODO��'HWDLOSODQHHULQJ� RQ� SHDOH� NHKWHVWDPLVW� DOXVHNV� SODQHHULQJXDODO� HGDVSLGL�NRRVWDWDYDWHOH� HKLWXVOLNHOH� SURMHNWLGHOH�� .RKDOLN� RPDYDOLWVXV� Y}LE� DQGD� YlOMD�NHKWHVWDWXG� GHWDLOSODQHHULQJX� Q}XGHLG� WlSVXVWDYDLG� SURMHNWHHULPLVWLQJLPXVL��7HKQRY}UNXGH� YDOGDMDWHOW� WXOHE� WHOOLGD� YDMDOLNXG� WHKQLOLVHG� WLQJLPXVHG�� 3URMHNWH�Y}LYDG�NRRVWDGD�YDVWDYDW�OLWVHQWVL�RPDYDG�ILUPDG�Y}L�LVLNXG��(KLWXVSURMHNWL�NRRVVHLV�YDVWDYDOW�(HVWLV�NHKWLYDWHOH�QRUPGRNXPHQWLGHOH�MD�NRRVN}ODV�³(KLWXVORD�WDRWOHPLVHO�HKLWXVSURMHNWLOH�HVLWDWDYDWH�Q}XHWHJD´���������������99�PllUXV�QU�������3URMHNWLOH� ��� HNVHPSODUL� DVHQGLSODDQLOH�� Y}WWD� Q}XWDYDG� NRRVN}ODVWXVHG�� NUXQGL�RPDQLNXOW� �NDDVRPDQLNHOW��� 7DUWXPDD� 3llVWHDPHWLOW�� 7DUWX� 7HUYLVHNDLWVHWDOLWXVHOW��0XLQVXVNDLWVHLQVSHNWVLRRQL�7DUWX�PDDNRQQD�LQVSHNWRULOW��WHKQRY}UNXGH�YDOGDMDWHOW��3URMHNW�HVLWDGD�NRRVN}ODVWDPLVHNV�MD�HKLWXVORD�WDRWOHPLVHNV�7DUWX�/9�DUKLWHNWXXUL�MD�HKLWXVH�RVDNRQQDOH��



�



�

.226.®/$67867(�.2..89®7(��
��� 7DUWX�/9�PDDNRUUDOGXVH�RVDNRQG��MXKDWDMD�DVHWlLWMD��SHDJHRGHHW�$LQ�0DUMDPlJL��DOONLUL������������0}}GLVWXVHG�HVLWDWXG��ROHPDVROHYDG�NUXQGLSLLULG�NRQWUROOLWXG�� OHKW �� WXJLSODDQ��� .226.®/$67$78'��YDQHPLQVSHNWRU�7��$UU��DOONLUL��7DUWX�7HUYLVHNDLWVHWDOLWXV���� DSULOO������� � � � � � � � �� OHKW �� S}KLMRRQLV�� 7DUWXPDD��3llVWHWHHQLVWXV��SHDLQVSHNWRU�3MRWU�9RUREMRY��DOONLUL��������������� OHKW �� S}KLMRRQLV�� 7DUWX /9�DUKLWHNWXXUL�MD�HKLWXVH�RVDNRQG�MXKDWDMD�OLQQDDUKLWHNW�5DLYR�0lQGPDD��DOONLUL������������� � � � � � � � �� OHKW �� S}KLMRRQLV�� .226.®/$67$78'�����RNW�������D��8UPDV�,YDVN��DOONLUL��7DUWX�/9�OLQQDPDMDQGXVH�RVDNRQQD�MXKDWDMD���SU��1U���������������D�� � � �� MRRQLV �� WHKQRY}UJXG��� .RRVN}ODVWDWXG�QU��������$NWVLDVHOWV�³7DUWX�*DDV´���������������D��SHDLQVHQHU��DOONLUL��� � � � � � � MRRQLV����WHKQRY}UJXG��� .RRVN}ODVWDWXG�������������D��QU�������$6�(HVWL�7HOHIRQ�7HOHY}UNXGHJD�WLQJLPXVWHO��W||MRRQLVHG NRRVN}ODVWDGD�WlLHQGDYDOW���DOONLUL�� � MRRQLV����WHKQRY}UJXG��� .RRVN}ODVWDWXG�7DUWX�OLQQD�HOHNWULY}UJXJD�WLQJLPXVHO��W||SURMHNWLG�WlLHQGDYDOW�NRRVN}ODVWDGD��DOONLUL��7DUWX�OLQQD�HOHNWULY}UJX�MXKDWDMD���������������D��QU�������� MRRQLV �� WHKQRY}UJXG�
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