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����6,66(-8+$786��5DDGL�OHQQXYlOMD�MD�VHOOH�OlKLDODGH��OGSODQHHULQJ�RQ�NRRVWDWXG�7DUWX�5DDGL�/HQQXMDDP�$6�WHOOLPXVHO��3ODQHHULQJX�DOJDWDMDNV�RQ������7DUWX�/LQQDYDOLWVXV�7HUULWRRULXPL�RVDV��PLV�DVXE�7DUWX�OLQQD�KDOGXVWHUULWRRULXPLO���7DUWX�9DOODYDOLWVXV� 7HUULWRRULXPL�RVDV��PLV�DVXE�7DUWX�YDOOD�KDOGXVWHUULWRRULXPLO���/XXQMD�9DOODYDOLWVXV� 7HUULWRRULXPL�RVDV��PLV�DVXE�/XXQMD�YDOOD�KDOGXVWHUULWRRULXPLO���hOGSODQHHULQJ�RQ�NRRVWDWXG�SODQHHULQJX�DOJDWDQXG�RPDYDOLWVXVWH�SRROW�NLQQLWDWXG�/lKWH�OHVDQQHWH�DOXVHO�����5DDGL�/HQQXYlOMD�MD�VHOOH�OlKLDODGH��OGSODQHHULQJX�/lKWH�OHVDQQH��.LQQLWDWXG�7DUWX�/LQQDYROLNRJX�����MXXQL������D��RWVXVHJD�QU�����������5DDGL�/HQQXYlOMD�MD�VHOOH�OlKLDODGH��OGSODQHHULQJX�/lKWH�OHVDQQH��.LQQLWDWXG�7DUWX�YDOODYROLNRJX�RWVXVHJD�QU�����������������D������5DDGL�OHQQXYlOMD�MD�VHOOH�OlKLDODGH��OGSODQHHULQJX�OlKWH�OHVDQGH�PXXWXV��.LQQWDWXG�7DUWX�YDOODYROLNRJX�RWVXVHJD�QU�������QRYHPEULO������D������5DDGL�OHQQXYlOMD�MD�VHOOH�OlKLDODGH��OGSODQHHULQJX�/lKWH�OHVDQQH��.LQQLWDWXG�/XXQMD�YDOODYROLNRJX�RWVXVHJD�����MXXQLO������D��QU�����������3ODQHHULQJX�NRRVWDPLVH�HHVPlUNLGHNV�RQ�SODQHHULWDYD�DOD�DUHQJXSLLUNRQGDGH�MD�QHQGH�YlOMDHKLWDPLVH�PDMDQGXVOLNH�Y}LPDOXVWH�PllUDWOHPLQH�DUYHVWDGHV�ROHPDVROHYDWH�WHKQRY}UNXGH�MD�WHHGH�PDNVLPDDOVHW�NDVXWXVW��PDD�DOD�IXQNWVLRQDDOQH�WVRQHHULPLQH��KRRQHVWDWDYDWH�MD�KDOMDVWDWDYDWH�DODGH�PllUDPLQH���3ODQHHULWDYD�PDD�DOD�JHRGHHWLOLQH�DOXVSODDQ�RQ�NRRVWDWXG�2h��*HR�0HWULD��SRROW������·�����DDVWDO�QLQJ�UHJLVWUHHULWXG�7DUWX�/LQQDYDOLWVXVH�0DDNRUUDOGXVH�RVDNRQQDV���
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����5$$',�/(1189b/-$�-$�6(//(�/b+,$/$'(�h/'3/$1((5,1*8����.2267$0,6(�.b,*867��5DDGL�/HQQXYlOMD�MD�VHOOH�OlKLDODGH��OGSODQHHULQJX�NRRVWDPLVW�DOXVWDWL�������DDVWDO�7DUWX�/LQQDYROLNRJX�SRROW�����MXXQLO�������DDVWDO��RWVXV�QU�������NLQQLWDWXG�/lKWH�OHVDQGH�DOXVHO��9DVWDYDOW�/lKWH�OHVDQGHOH�WXOL�SODQHHULQJX��OGLGHH�DOXVHNV�Y}WWD�'(0&20��������D��6WVHQDDULXP�QU������DUHQGDGD�SODQHHULWDYDO�DODO�YlOMD�OHQQXYlOL���NDXEDOHQQXYlOL���NDXEDQGXV���H[SR����W||VWXVSDUN���WHDGXVSDUN���NRPPHUWVNHVNXV���SDUN�SXKNHDOD�5DDGL�MlUYH��PEUXVHV���'(0&20��������D��VWVHQDDULXPLG�YDOPLVLG�HHOQHYDWH�XXULQJXWH�MD�YDOLWXG�W||U�KPD�SRROW�WHRVWDWXG�62&�DQDO��VL�WXOHPXVHQD���hOGSODQHHULQJX�NRRVWDMD�YDOLWL������D��VHSWHPEULV�WRLPXQXG�ULLJLKDQNH�SDNNXPLVWH�DOXVHO��PLOOH�Y}LWMDNV�RVXWXV�$6��(HVWL�3URMHNW���hOGSODQHHULQJX�HVLDOJQH�NRQWVHSWVLRRQ�DQWL�WHOOLMDOH��OH�VHLVXNRKDY}WXNV�MD�DUXWHOXGH�NRUUDOGDPLVHNV�GHWVHPEULV������D���PLOOHOH�MlUJQHVLG�DUXWHOXG�WHHGHY}UJX�NXMXQGDPLVH��ULLJLNDLWVHPDD�VXXUXVH�MD�SLLULGH�QLQJ�5DDGL�P}LVDNRPSOHNVL�MD�MlUYH�QLQJ�QHQGH���PEUXVH�SODQHHULPLVH�SUREOHHPLGH��OH���-XED�GHWVHPEULV������D��DYDOGDV�7DUWX�OLQQDSHD�$�$QVLS�DMDNLUMDQGXVHV�VHLVXNRKWL�5DDGLOH�OHQQXYlOMD�UDMDPLVH�YDVWX��7DUWX�/LQQDYDOLWVXVH�LVWXQJLO�QU�����PLV�WRLPXV�����YHHEUXDULO������D��RWVXVWDWL�SLGDGD�PLWWHRWVWDUEHNDNV�OLQQD��OGSODQHHULQJX�NRRVWDPLVH�NlLJXV�5DDGLOH�OHQQXYlOMD�SODQHHULPLVW���7DUWX�/LQQDYROLNRJX�RWVXVHJD�����DSULOOLVW������D���5DDGL�OHQQXYlOMD�MD�VHOOHJD�SLLUQHYDWH�OlKLDODGH��OGSODQHHULQJX�NRRVWDPLVHVW��RWVXVWDWL���3LGDGD�HEDRWVWDUEHNDNV�MlWNDWD�5DDGLOH�OHQQXYlOMD�SODQHHULPLVW�YDVWDYDOW�7DUWX�/LQQDYROLNRJX�����MXXQL������D��RWVXVHJD�QU������NLQQLWDWXG��5DDGL�OHQQXYlOMD�MD�VHOOH�OlKLDODGH��OGSODQHHULQJX�OlKWH�OHVDQGHOH�����7DUWX�/LQQDYDOLWVXVH�MD�/LQQDYROLNRJX�RWVXVWHOH�MlUJQHV�����DSULOOLO������D��7DUWX�5DDGL�/HQQXMDDP�$6�HUDNRUUDOLQH��GNRRVROHN��NXV�DUXWDWL�NXMXQHQXG�ROXNRUGD�MD�RWVXVWDWL����0LWWH�MlWNDWD�5DDGLOH�OHQQXYlOMD�SODQHHULPLVW���.XX�DMD�MRRNVXO�WXOHE�NRKDOLNHO�RPDYDOLWVXVWHO�HVLWDGD�RPD�KDOGXVDODGH�SLLUHV�HWWHSDQHNXG�SODQHHULPLV�OHVDQGH�PXXWPLVHNV���hKLQH�VHLVXNRKW�ROL�N}LJLO�RPDYDOLWVXVWH�HVLQGDMDWHO��HW�SODQHHULPLQH�WXOHE�LJDO�MXKXO�O}SXOH�YLLD���0XXGHWXG�5DDGL�OHQQXYlOMD�MD�VHOOH�OlKLDODGH��OGSODQHHULQJX�OlKWH�OHVDQGHG�RQ�7DUWX�OLQQD���7DUWX�YDOOD��QLQJ�/XXQMD�YDOODYROLNRJXV�NHKWHVWDWXG������D��MXXQL�O}SXO���7DUWX�OLQQDYROLNRJX�RWVXV����MXXQLVW������DDVWDVW�QU�������7DUWX�YDOODYROLNRJX�RWVXV�����MXXQLVW������D��QU�����/XXQMD�YDOODYROLNRJX�RWVXV�����MXXQLVW������D��QU���������7DUWX�YDOODYROLNRJX�RWVXVHJD�QU��������QRYHPEULVW������D��PXXGHWL�RVD�YDUHPNHKWHVWDWXG�OlKWH�OHVDQGH�SXQNWH��5DDGL�OHQQXYlOMD�MD�VHOOH�OlKLDODGH��OGSODQHHULQJX�S}KLDOXVHG�RQ�YlOMD�W||WDWXG�NRRVW||V�$6�7DUWX�5DDGL�/HQQXMDDP�MXKWNRQQD��7DUWX�OLQQD��7DUWX�YDOOD�QLQJ�/XXQMD�YDOOD�DPHWQLNHJD�QLQJ�WXWYXVWDWXG�YDVWDYDWHV�YROLNRJXGHV��3ODQHHULQJX�WXWYXVWDPLVHNV�ODLHPDOH�DYDOLNNXVHOH�RQ�RUJDQLVHHULWXG�SODQHHULQJXSlHY��OLVDNV�
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RQ�7DUWX�YDOG�SODQHHULQJX�DODO�DVXYDWH�NLQQLVWXWH�RPDQLNHOH�NLUMDOLNXOW�WHDWDQXG�WRLPXYDVW�SODQHHULQJXVW�QLQJ�RUJDQLVHHULQXG�NRKWXPLVL�PDDRPDQLNHJD��5DDGL�OHQQXYlOMD�NDVXWDPLVW�ULQJUDMDV}LWXGHNV�RQ�NDWVHWDWXG�DODWHV������D��V�JLVHVW�QLQJ�NlHVROHYDNV�DMDNV�RQ�VHDO�SHHWXG�PLWPHLG�Y}LVWOXVL�QLL�����P�SLNNXVHO�ULQJUDMDO�NXL�ND�HQGLVH�NUXXVDDXJX�EDDVLO�UDMDWDYDWHO�NURVVLUDGDGHO���5DDGL�P}LVDNHVNXVHV�RQ�RUJDQLVHHULWXG�PLWPHLG�WlKWSlHYDGHJD�VHRWXG�UDKYD�ULWXVL�QDJX�QlLWHNV�M�UL||�MRRNVXG��MDDQLSlHYDG�MQH���6HHJD�RQ��OGSODQHHULQJX�DOXVHNV�Y}HWXG�LGHLG�MXED�RVDOLVHOW�SUDNWLNDV�NDWVHWDWXG�������
����2/(0$62/(9$�2/8.255$�,6(/22086786�� ������3/$1((5,7$9�$/$��$6(1'��7(55,725,$$/6('�6(26('�h0%586(*$���7DUWX�5DDGL�OHQQXYlOMD�MD�VHOOH�OlKLDODGH��OGSODQHHULQJX�DOD��VXXUXVHJD�FD�����KD��DVXE�RVDOLVHOW�7DUWX�OLQQD�NLUGHRVDV��RVDOLVHOW�7DUWX�OLQQDVW�S}KMD�MD�NLUGH�SRRO�7DUWX�YDOOD�QLQJ�/XXQMD�YDOOD�WHUULWRRULXPLO����3ODQHHULWDYD�DOD�SLLULGHNV�RQ��3XLHVWHH�����NUXQGL�LGDSLLU���3XLHVWHH�WlQDY���.DVDUPX�WlQDY���-lQHVH�WlQDY���7DUWX�7DUELMDWH�.RRSHUDWLLYLOH�NXXOXYD�NUXQGL�LGD��MD�S}KMDSLLU���-lQHVH�WlQDY���NUXQGL�S}KMDSLLU���1DUYD�PQW��NXQL�9DKL�WlQDYDQL���9DKL�WlQDY�NXQL�1XUPH�WlQDYDQL���7DUWX�YDOOD�SLLU�NXQL�-}JHYD�MD�-}KYL�PDDQWHH�ULVWXPLVHQL���-}KYL�PDDQWHH�NXQL�ULVWXPLVHQL�9DQD�1DUYD�PDDQWHHJD���9DQD�1DUYD�PDDQWHH�NXQL�7DUWX�5DDGL�/HQQXMDDP�$6�WHHQLQGXVPDD�SLLULQL���7DUWX�5DDGL�/HQQXMDDP�$6�WHHQLQGXVPDD�SLLU�NXQL�OLQQD�SLLULQL���-DDPDP}LVD�ROHPDVROHYD�JDUDD]LOLQQDNX�OllQHSLLU���3XLHVWHH�����NUXQGL�LGDSLLU���.UXQWLGH�SLLULGHQD�RQ�NlVLWOHWXG�/lKWH�OHVDQGH�NRRVWDPLVH�DMDO�NHKWLQXG�}LJXVOLNH�PDDNDVXWXVWH�SLLUH����3ODQHHULWDY�DOD�N�OJQHE�O}XQD�MD�HGHOD�RVDV�7DUWX�OLQQDJD��ORRGHV�9DKL�N�ODJD��S}KMDSRROVHNV�OlKLQDDEULNV�RQ�7DUWX�YDOOD�NHVNXV�.}UYHN�OD�DOHYLN��9DOGDY�RVD�SODQHHULQJXDOD�S}KMD��NLUGH��LGD�MD�NDJXRVDVW�RQ��PEULWVHWXG�7DUWX�Y}L�/XXQMD�YDOODV�DVXYD�KDMDDVXVWXVHJD����7DUWX�OLQQDJD�RQ�SODQHHULQJXDOD�VHRWXG�3XLHVWHH�WlQDYD��1DUYD�PDDQWHH�QLQJ�9DKL�WlQDYD�NDXGX��9DKL�N�OD�MD�.}UYHN�OD�DOHYLNXJD�RQ��KHQGXV�7DUWX�9DKL�MD�-}KYL�7DUWX�PDDQWHHG�P||GD��7DUWXVW�RWVH�.}UYHN�OOD�YLLY�1DUYD�PDDQWHH�RQ�YlKH�NDVXWDWDY��NXQD�RQ�DXNOLN�NUXXVDWHH��3ODQHHULQJXDOD�LGDRVVD�SllVHE�5}}PX�9LLUD�NRKDOLNXOW�PDDQWHHOW����
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������5$$',�3,,5.211$�$-$/2267��$MDORROLVWH�SODDQLGH�DOXVHO�NXMXWDV�SODQHHULWDY�DOD�YHHO�HHOPLVH�VDMDQGL�O}SXO�MD�NlHVROHYD�DOJXVHV�HQGDVW�S}OOXPDMDQGXVPDDVWLNNX��PLGD�LOPHVWDV�5DDGL�P}LVDNRPSOHNV�NRRV�5DDGL�MlUYHJD��1DJX� QLPLJL� �WOHE�� NXXOXV�5DDGL�P}LV� NRRV�PLWPHWH� QDDEHUP}LVDGHJD� NHVNDMDO� 7DUWX� UDHOH�� ������ DDVWDO�� NXL�/LLYLPDD�3RROD�Y}LPX�DOOD�OlNV��DUYDWL�P}LV�3RROD�NXQLQJD�PDMDQGXVP}LVDGH�NRRVVHLVX���3HDOH� *XVWDI� ,,� $GROIL� SRROW� SRRODNDWH� YDOLWVXVH� /LLYLPDDO� YlOMDYDKHWDPLVW� URRWVODVWH� YDVWX�� OlNV� 5DDGL� P}LV�NLQGUDONXEHUQHU� %HQJW� 2[HQVWHUQDOH�� 7HPD� VXUPD� MlUHO� VDL� P}LV� ������ DDVWDO� +DQV� YRQ� )UHVHQLOH�� )UHVHQL�RPDQGXVVH�MlL�5DDGL�P}LV�NXQL�P}LVDGH�UHGXNWVLRRQLQL�������D���PLO�VHH�ULLJLVWDWL��3HDOH�/LLYLPDD�MD�(HVWLPDD�������D��8XVLNDXSXQJL�UDKXOHSLQJXJD�9HQH�NHLVULULLJLOH��OHPLQHNXW��NLQNLV�NHLVULQQD�.DWDULLQD� ,� P}LVD� NLQGUDO�OHLWQDQW�� U��WHO� ,YDQ� ,YDQRYLWV� %LELNRYLOH�� %LELNRYL� SRMDG� P��VLG� 5DDGL� P}LVD� ���DSULOOLO�������DDVWDO��������UXEOD�HHVW�&DUO�YRQ�/LSKDUWLOH��&DUO�YRQ�/LSKDUW�WHJL�5DDGL�P}LVDVW�MD�9DVWVHOLLQD�ORVVLVW�����VHSWHPEULO������DDVWDO�SHUHNRQQDP}LVD��PLV�NXQL�������DDVWD�PDDUHIRUPLQL�QHQGH�RPDQGXVVH�MlL��&DUOL�MlUHOWXOLMDNV�ROL�SRHJ�5HLQKROG�:LOKHOP�YRQ�/LSKDUW�����������������9LLPDQH�5DDGL�P}LVDKlUUD�ROL�5HLQKROG�.DUO�YRQ�/LSKDUW������������������$DVWDLO� ����� �������NlLV�P}LVDV�YLOJDV� NXOWXXULHOX�P}LVDKlUUDG�ROLG�NXQVWLNRJXMDG�� WHJHOHVLG� LVH�PDDOLPLVH� MD�MRRQLVWDPLVHJD�� PXXVLNDJD�� M}XWL� ROOD� ND� SROLLWLNDV� WHJHYDG�� 9LLH� S}OYNRQQD� /LSKDUWLGH� ORRGXG� %DOWLPDDGH�YllUWXVOLNXLPD� NXQVWLNRJX� UDMDMDNV� ROL� 5HLQKROG� :LOKHOP� Y�� /LSKDUW�� ������ DDVWDO� NRUUDOGDV� WD� SUDQWVODVHVW�DUKLWHNWL� )DQJXHCJD�P}LVD� KlUUDVWHPDMD� �PEHUHKLWXVH��7HPD�SRHJ�&DUO�*RWWKDUG� DQGLV� ������ DDVWDO� LWDDOODVHVW�DUKLWHNWL�%RWWD�DELJD�KlUUDVWHPDMDOH�SUDQWVXVH�LWDDOLD�KLOLVEDURNVH�YlOLPXVH��9LLPDWLVH�NXMX�RPDQGDV�ORVV�DDVWDWHO������������PLO�HKLWDWL�UDDPDWXNRJXOH�LWDDOLDSlUDQH�NXSSHOWRUQ���������� DDVWDVW� SlULQHYD� NLUMHOGXVH� S}KMDO� NXXOXV� 5DDGL� P}LVDOH� DXUXM}XMDDPDJD�PHLHUHL�� PLOOH� SURGXNWH� 7DUWXV�WXUXVWDWL�� SXLGXVW� MD� NLYLVW� WXXOHYHVNLG�� DXUXM}XO� W||WDY� }OL�� MD� V||GDYHVNL� MD� WHOOLVHWHKDV�� 2OL� KREXVHNDVYDWXV��YHLVHNDVYDWXV� MD� VHDNDVYDWXV�� DXUXSUHVVLJD� WXUEDO}LNDPLQH�� DXUXM}XMDDPDJD�PDVLQDSDUDQGXVW||NRGD��YLLQDN||N�QLQJ�LOXDHG�RUKLGHHNDVYDWXVHJD��0}LVDPDDO�ROL�NDNV�N}UWVL��.YLVVHQWDOLV�MD�5RMDVLOODO��0}LV�K}OPDV�PDD�DOD������KD�������/RIVWHOOHQ���0}LVDV�ROL�P}LVDYDOLWVHMD��PHWVQLN�MD�UDDPDWXSLGDMD��NHV�ND�SROLWVHLQLNX�NRKXVWXVL�WlLWLV��.XQDJLVW�P}LVDV�GDQW�� ORVVL�N}UYDOKRRQHWHJD���PELWVHV�NHQD��PDDVWLNNX�DUYHVWDYDOW�NXMXQGDWXG�SDUN��3UDHJXJL�YHHO� DLPDWDY� SDUJLNXMXQGXV� SlULQHE� ORVVL� ������ DDVWD� �PEHUHKLWXVH� DMDVW� MD� VHOOH� ORRMDNV� RQ� ROQXG� WXQWXG�PDDVWLNXNXMXQGDMD�3HWHU�-RVHSK�/HQQHC����������������$JD�ND�MXED�YDUDVHPDG�NXMXQGXVHG�RQ�ODLHPDOW�WXQWXG�MD�LPHWOHWXG�ROQXG��5DDGL�P}LVD�SDUJL�NXMXQGXVHV�RQ�ROQXG�VXXU�RVD�PDDVWLNXO��MlUYH�VXXQDV�ODQJHYDO�UHOMHHILO�MD�5DDGL�MlUYHO��/RVVL��PEUXV� MlUYH� S}KMDNDOGDO� RQ� ROQXG� UHJXODDUVH� SODQHHULQJXJD�� MlUYH� VXXQDV� DODQHYDWH� WHUUDVVLGH� MD� NRUUDSlUDVH�KDOMDVWXVHJD� �S�JDWXG� SXXG� MD� OLOOHSDUWHULG��/RVVLVW� NDXJHPDOH� MllYDG� SDUJLDODG� ROLG� YDEDV�� LQJOLVH� SDUJLVWLLOLV��0}LVD�SHDVLVVHSllVX�MXXUHVW�YLLV�SlUQDDOOHH�7DUWX�OLQQDQL�����
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(VLPHVH�0DDLOPDV}MD�DMDO�ROL�ORVVLV�YHQH�ODDWVDUHW��������DDVWDO�DQWL�P}LVDPDDG�MD�PDMDQGXVKRRQHG�7h�S}OOXPDMDQGXVWHDGXVNRQQDOH�������D��ROL�P}LVDO�������KD�PDDG���$DVWDLO� ����� �� ������ VDL� (HVWL� 5DKYD� 0XXVHXP� HQGD� NlWWH� 5DDGL� ORVVL�� NXV� DYDWL� ������ D�� QHOMDV� WRDV� HHVWL�HWQRJUDDILD� HNVSRVLWVLRRQ�� XODWXVOLN� YDDWHNRJX� ���V� VDDOLV� YDOPLV� ������ DDVWD� O}SXNV�� 5DDGL� P}LVD� NHVNXV� ROL�NDKH�PDDLOPDV}MD�YDKHOLVHO�SHULRRGLO��NV�WDUWODVWH�MD�7DUWX�N�ODOLVWH�SRSXODDUVHPDLG�YDED�DMD�YHHWPLVH�NRKWL��5DDGL�P}LVDNRPSOHNVLVW�NDJX�SRRO��WHLVHO�SRRO�5RRVL�WlQDYDW��DVXVLG�(9�DMDO�/HPELWX�NDVDUPXG�MD�OHQQXYlOL�������� D�� S}OHV� ORVV� V}MDWXOHV��1}XNRJXGH� DMDO� HKLWDWL� 5DDGLOH� Y}LPDV� V}MDYlHOHQQXYlOL� QLQJ� FD� ���KD� VXXUXQH�PDD�DOD� PXXGHWL� NLQQLVHNV� WHUULWRRULXPLNV�� HKLWDWL� OHQQXUDMDG�� OHQQXNLWH� VHLVXSODWVLG� QLQJ� DUKLWHNWXXUVHOW�YlKHYllUWXVOLNXG�DELKRRQHG��.lHVROHYDO�DMDO�RQ�5DDGL�ORVV�YDUHPHWHV��SDUJLDUKLWHNWXXU�KlYLQXG�MD�OHQQXYlOMD�DOD�ULVXVWDWXG�YlKHYllUWXVOLNH�KRRQHWH�YDUHPHWHJD�����.DVXWDWXG�NLUMDQGXV��(��7KRPVRQ��6FKORVV�5DWVKRI�LQ�(VWODQG��9RP�0XVHQKRI�]XP�1DWLRQDOPXVHXP��/�QHEXUJ�������� �
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������/22'86/,.(�7,1*,0867(�h/',6(/22086786�� ��������./,,0$��.OLLPD�7DUWX��PEUXVHV��NXV�SODQHHULWDY�DOD�SDLNQHE��RQ�QLLVNH��VRRMD�SLND�V�JLVH��P}}GXNDOW�N�OPD�WDOYH��MDKHGD�NHYDGH�MD�P}}GXNDOW�VRRMD�VXYHJD��.HVNPLQH�DDVWDWHPSHUDWXXU�RQ�������$DVWD�N}LJH�N�OPHP�NXX�RQ�YHHEUXDU��NHVNPLVH�NXXWHPSHUDWXXULJD��������.}LJH�VRRMHP�RQ�MXXOL��NHVNPLVH�NXXWHPSHUDWXXULJD��������3lLNH�SDLVWDE�7DUWX��PEUXVHV�NHVNPLVHOW������WXQGL�DDVWDV��6HOJHW�LOPD�RQ�N}LJH�URKNHP�NHYDGHO�MD�VXYHO��V�JLVHO�MD�WDOYHO�RQ�YDOGDYDOW�SLOYLQH��$DVWD�NHVNPLQH�VDGHPHWH�KXON�RQ�����PP��6HOOHVW�ODQJHE�WDOYHNXXGHOH��QRY�����PlUWV��NHVNPLVHOW�����PP���OHMllQXG�VXYHNXXGHOH��DSU�����RNW����6XXULP�VDGHPHWHKXON�ODQJHE�PDKD�DXJXVWLV����PP���YlLNVHLP�PlUWVLV����PP���/XPLNDWWHJD�SlHYDGH�DUY�RQ������/XPLNDWWH�NHVNPLQH�SDNVXV���FP��PD[�SDNVXV����FP��7XLVNDE�NHVNPLVHOW����SlHYD�DDVWDV��$DVWD�NHVNPLQH�VXKWHOLQH�}KXQLLVNXV�RQ�YDKHPLNXV������������6XXULP�RQ�}KXQLLVNXV�QRYHPEULV���GHWVHPEULV��YlLNVHLP�PDLV��3LQQDVH�PDNVLPDDOQH�N�OPXPLVV�JDYXV�PlUWVLV���DSULOOLV�XODWXE����FP�QL��NHVNPLQH�RQ���FP��$DVWD�NHVNPLQH�WXXOHNLLUXV��P�V��GRPLQHHULYDG�OllQH��MD�HGHODWXXOHG��7DUWX�OLQQD�WXXOWHURRV�RQ�QlLGDWXG�VHOHWXVNLUMD�MRRQLVHO�QU�����QLQJ�/lKWHSODDQLO�MD�3}KLMRRQLVWHO�� � � � ��� � � � � MRRQLV�QU���� � � � � � �
� � � � � �����������1�
�����������������
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��������*(2/22*,/,6('�7,1*,086('��3,11$022'��3ODQHHULWDYD�DOD�DOXVS}KMDNV�RQ�/}XQD�(HVWL�GHYRQL�ODYDPDD�YDOGNRQQD�$UXN�OD�ODGHPH�OLLYDNLYLG��hUJUHOMHHILYRUPLGHVW�RQ�DOD�OllQHRVDV�RVDOLVHOW�5DDGL���5RSND�MD�5DDGL���0DDUMDP}LVD�YDJXPXVHG��5DDGL�MlUYH�OlKHGDOH�MllE�YDJXPXVWH��KLQHPLVNRKW��9DJXPXVHG�RQ�PDWWXQXG�IOXYLRJODWVLDDOVHWHVVH�VHWHWHVVH��OLLY��NUXXV��YHHULVHG����3LQQDNDWWH�PRRGXVWDYDG�VDYLOLLY��MD�OLLYVDYLPRUHHQ��VHJD���NHVN���MlPH��MD�NUXXVOLLYDG���0XOGNDWWHV�RQ�HQDPDVWL�QlLYOHHWXQXG�VDYLOLLYPXOODG�OLLYVDYLO�MD�OLLYVDYLPXOODG���5HOMHHI�RQ�VXKWHOLVHOW�WDVDQH��(PDM}H�VXXQDV�ODQJHY��6XXUHPDG�DEVROXXWVHG�N}UJXVHG�������P��MllYDG�DOD�NDJXRVVD��YlLNVHPDG�ORRGHRVVD�������P���0DDSLQQD�MlUVHPDG�ODQJXVHG�RQ�5DDGL�MlUYH�NLUGHNDOGDO��$ODO�RQ�SDOMX�LQLPWHNNHOLVL�SLQQDYRUPH���NUXXVDNDUMllULG�MD�N�QNDG��YDOOLG��ORKXG��WDVDQGLG���� ��������9((.2*8'��3,11$��-$�3®+-$9(('��3ODQHHULWDYDO�DODO�DVXYDG�5DDGL�MlUYHG��PLOOHVW�YlLNVHPDG�RQ�RVDOLVHOW�NLQQL�NDVYDQXG�MD�SUDKWL�WlLV�ORRELWXG��VXXUHP�PXGDQH�QLQJ�W}HQlROLVHOW�ULVXVWDWXG�PXWWD�YDMXQXG�MD�Y}LEROOD�ND�O}KNH��Y}L�UHRVWXVRKWOLNH�REMHNWLGHJD��(QGLVH�5DDGL�OHQQXYlOMD�LGDRVDV�DVXE�.LWVHRMD��OHPMRRNV��3ODQHHULWDYDW�DOD�ULLYDE�O}XQD�SRROW�-DDPDP}LVD�RMD���5DDGL�OHQQXYlOMDO�Y}LE�HUDOGDGD�YLLV�YDOJDOD��5DDGL�MlUYH��9DKL�SHDNUDDYL��-DDPDP}LVD�RMD��0XULVRR�SHDNUDDYL�MD�.LWVHRMD�YDOJDODG��7HKLVYHHMXKWPHWH�V�VWHHPL�MD�HKLWLVWH�W}WWX�RQ�ORRGXVOLNXG�YDOJDODGH�SLLULG�WXJHYDVWL�PXXGHWXG��'HWDLOVHP�DQDO��V�YDOJDODGH�NRKWD�RQ�WRRGXG�HUDOGL�SHDW�NLV����������������DDVWDO�WHRVWDV�5DDGL�OHQQXYlOMDO�$6�.REUDV�NHVNNRQQDVHLUHW��PLOOH�NlLJXV�MlOJLWL�SLQQDYHHNYDOLWHHWL�5DDGL�MlUYHV�MD�-DDPDP}LVD�RMDV�QLQJ�S}KMDYHH�NYDOLWHHWL�NUXXVDDXJX�SXXUNDHYXV��$UXDQGHV�Y}HWDNVH�OLVDNV�NRNNX�ND�WHLVWH�YDUDVHPDWH�XXULQJXWH�WXOHPXVHG��6HLUH�WXOHPXVHQD�VHOJXV��HW�SLQQD��MD�S}KMDYHVL�HL�ROH�UHRVWXQXG��
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������2/(0$62/(9�7$,0(6786��3ODQHHULWDYD�DOD�PDDVWLNXOLVH�LOPH�RQ�NXMXQGDQXG�VHDO�WHJXWVHQXG�V}MDYlHOHQQXYlOL��6XXUH�RVD�DODVW�Y}WDE�OHQQXUDGD�NRRV�Q}XHWHNRKDVHOW�ODJHGDQD�KRLWXG��PEUXVHJD��5DMDVW�O}XQDVVH�MllYDG�OHQQXYlOMDOH�YDMDOLNXG�KRRQHG�MD�UDMDWLVHG��.}LN�VHH�RQ�DODOH�DOOHV�MlWQXG�YlKH�ORRPXOLNNX�ORRGXVOLNNX�PDDVWLNNX��/HQQXYlOMDDHJVHLG�N}UJHPD�KDOMDVWXVHJD�RVDVLG�RQ�DOD�NHVNRVDV��P}QH�HKLWLVH��PEUXVHV�MD�DOD�llUHDODGHO��NXV�QHHG�SROH�ROQXG�WDNLVWXVHNV�OHQQXQGXVHOH�MD�RQ�ROQXG�P�UDW}NNHNV���/HQQXYlOMDOH�YDMDOLNX�KRROGXVH�ODNNDPLQH�YLLPDVWHO�DDVWDWHO�RQ�DQGQXG�Y}LPDOXVH�ORRGXVHO�RPDVRRGX�DUHQHGD��.LLUHOW�RQ�OHYLQXG�NDVHG��OHSDG��SDMXG��3XLVWXG�RQ�M}XGVDOW�ODLHQHQXG��$OD�LGD��MD�OllQHRVDV�RQ�NDNV�UHNXOWLYHHULPDWD�NUXXVDNDUMllUL��/LQQDSRROVHV�RVDV��NXV�NXQDJLVWH�KRRQHWH�MD�UDMDWLVWH�RVDNDDO�RQ�ROQXG�VXXUHP��ODLXYDG�HULQHYD���ODJXQHPLV��MD�ODPPXWXVDVWPHJD�YDUHG�QLQJ�SUDKWDODG��/RRGXVOLNX�SLQQDNDWWHJD�DODGHOH�RQ�DUHQHQXG�NRKDWL�QRRUW�Y}VD��(OXKRRQHWH�MD�ROXOLVHPDWH�REMHNWLGH�OlKL�PEUXVHV�RQ�VlLOLQXG�V}MDYlHODVWH�SRROW�UDMDWXG�KDOMDVWXVW��SDSOL��MD�NDVHUHDG��NXXVHJUXSLG���NVLNXG�SODWVLG�ODLHPD�SXXGH�MD�S}}VDVWH�YDOLNXJD��$OD�ORRGHSRROVHVVH�RWVD�MllE�S}OOXPDMDQGXVOLNX�RWVWDUEHJD�PDDVWLN��3}OOXG�YDKHOGXYDG�YLOMDSXX��MD�PDUMDDHGDGHJD��3}OGH�SLLUDYDG�NXLYHQGXVNUDDYLG��PLOOHGH�VHUYD�RQ�MlHWXG�PDDVWLNNX�YDKHOGXVW�WRRYDG�S}}VD��Y}L�SXXGHUHDG��0DUMDDHGX�llULVWDYDG�NRKDWL�SDSOLUHDG��$ODGHO�RQ�SDDU�PDMDSLGDPLVW��5DDGL�P}LVDNHVNXVH�DODORQ�VlLOXQXG�RVDOLVHOW�ORRGXVNDLWVH�DOO�ROHY�SDUJLSXLVWX���-RRQLVHO�QU����RQ�YlOMD�WRRGXG�MlUJPLVHG�HULQHYD�WDLPNDWWHJD�RVDG���NXOWXXUPDDG�
÷SDUN��KDOMDVDOD��NRUUDSlUDVHOW�MD�YlHP�KRROGDWDY�DOD��
÷DLDG�
÷S}OOXG�
÷PDUMDDLDG��
÷}XHG��WHHVHUYDG��MllWPDDG�
÷SUDKL���SU�JLDODG�
÷HQGLVHG�OLLYD�MD�NUXXVDNDUMllULG�
÷NRKDWL�NRRULWXG�MD�NXKMDWXG�SLQQDVHJD�SLGHYD�WDLPNDWWHJD�DODG��ORRGXVOLNXG�MD�LQLPP}MX�ODNNDPLVH�W}WWX�ORRGXVOLNXNV�PXXWXYDG�DODG�
÷KDOOL�OHSD�HQDPXVHJD�SXLVWX�
÷NDVHG��SDMXG�
÷SDMXS}}VDVWLN�
÷YDUHP�NRUUDSlUDVHOW�QLLGHWXG��KDUYDGH�QRRUWH�SDMXGH�MD�NDVNHGHJD�ODJH�DOD��
÷QLLVNHWH�SLOOLURRVWXQXG�ORKNXGHJD�ODJH�DOD��
÷QLLVNHG�YHHNRJXllUVHG�DODG�



���

7$578�5$$',�/(1189b/-$�-$�6(//(�/b+,$/$'(�h/'3/$$1� WW�������

������2/(0$62/(9�$686786����.RPSDNWVH�KRRQHVWXVHJD�DODG��hOGSODQHHULQJXDOD� NRPSDNWVH� KRRQHVWXVHJD� RVDNV� Y}LE� OXJHGD� 7DUWX� OLQQD� WHUULWRRULXPLO�DVXYDW� 9DKL� WlQDYD� �� 5RRVL� MD� .DVDUPX� WlQDYDWH� �� 3XLHVWHH� WlQDYD� QLQJ� SODQHHULWDYD� DOD�LGDSLLUL� YDKHOLVW� SLLUNRQGD�� VDPXWL� 7DUWX� YDOOD� SLLUHV� 9DKL� WlQDYD� S}KMDN�OMHO� DVXYDLG�WLKHGDPDLG�KRRQHJUXSSH�����+DMDDVXVWXVDODG��9DOGDYD� RVD� �OGSODQHHULQJXDODVW�PRRGXVWDE� 7DUWX� MD� /XXQMD� YDOOD� WHUULWRRULXPLO� ROHY� KDMD�DVXVWXV�� PLOOHVW� W��SLOLVHP� RVD� �S}OOXPDDG�� LVWDQGXVHG�� �NVLNXG� WDOXG�� RQ� 9DKL� WlQDYD� ��3XLHVWHH� WlQDYD� �� -}KYL�7DUWX� PDDQWHH� QLQJ� 1DUYD� PDDQWHH� YDKHOLQH� WHUULWRRULXP�� 1DUYD�PDDQWHHVW� LGD� SRRO� DVXY� � 5DDGL� OHQQXYlOMD� WHHQLQGXVPDD� RQ� HQGLQH� NLQQLQH� DOD�� NXV� RQ�VlLOXQXG�EHWRRQEORNNLGHVW� OHQQX�� MD� UXOHHULPLVUDMDG��KDMXVDOW�SDLNQHYDG�PDGDOD�NYDOLWHHGLJD�KRRQHG� Y}L� YDUHPHG�� PLOOHGH� YDKHO� RQ� KRROGDPDWD� URKXPDDG�� Y}VDVWXQXG� DODG� QLQJ�OHQQXYlOMDJD�VHRWXG�WHJHYXVH�W}WWX�PXXGHWXG�MD�ULNXWXG�PDDVWLN���� ������2/(0$62/(9�0$$.$68786��9DOGDY�RVD�SODQHHULWDYDVW�DODVW������KD�DVXE�7DUWX�YDOOD�WHUULWRRULXPLO��SODQHHULWDYD�DOD�LGDRVD������KD�DVXE�/XXQMD�YDOODV��O}XQDRVD�����KD�7DUWX�OLQQD�PDD�DODO��6XXUH�RVD�SODQHHULWDYDVW�DODVW�Y}WDYDG�HQGD�DOOD�HQGLVH�HULRWVWDUEHOLVH�OHQQXYlOMDJD�VHRWXG�UDMDWLVHG���EHWRRQSORNNLGHJD�NDHWXG�OHQQXNLWH�W}XVX��MD�PDDQGXPLVUDMDG��UXOHHULPLVUDMDG��PXOGYDOOLJD��PEULWVHWXG�OHQQXNLWH�VHLVXSODWVLG��SRROYDUHPHWHV�Y}L�YDUHPHWHV�KRRQHG��PLOOHGHOH�WHHQLQGXVPDD�PllUDPLQH�RQ�YDLGOXVWDWXG���(QGLVH�OHQQXYlOMDJD�VHRWXG�KRRQHG�RQ�RVDOLVHOW�NDVXWXVHO�lULGH��DXWRWHHQLQGXVDVXWXVWH�Y}L�ODGXGHQD��3ODQHHULWDYDO�DODO�SDLNQHE�KDMXVDOW�PDDWXOXQGXVPDDQD�WDJDVWDWXG�NDWDVWULVVH�NDQWXG�NLQQLVWXLG��VHDOKXOJDV�$6�5DDGL�OHQQXMDDP�SRROW�WDRWOHWDYDO�WHHQLQGXVPDDO���7DUWX�OLQQD�MD�YDOOD�WHUULWRRULXPLO�RQ�YlKHVHO�PllUDO�HODPX����OG���lUL��Y}L�WRRWPLVPDDG���7DUWX�OLQQDV�DVXY�V}MDYlHRVD�NDVXWDE�DPHWOLNXVW�PDDNDVXWXVHVW�WXQGXYDOW�VXXUHPDW�WHUULWRRULXPL��5DDGL�P}LVDNHVNXV�RQ�RVDOLVHOW�(HVWL�5DKYD�0XXVHXPL��RVDOW�$6�7DUWX�5DDGL�/HQQXMDDP�PDDNDVXWXVHV���� ��������(/$080$$��.XQD�5DDGLO�WHJXWVHV�DDVWDLG�VXOHWXG�WHUULWRRULXPLJD�PLOLWDDUOHQQXYlOL��PLV�RPD�P�UDJD�P}MXWDV���PEULWVHYDLG�DODVLG��VLLV�RQ�SODQHHULQJXDODO�YlKH�HODPXPDLG��7DUWX�OLQQD�WHUULWRRULXPL�RVDV�RQ�YlLNH�YDQHPDWH���·���NRUUXVHOLVWH�SXLWHODPXWH�JUXSS��-lQHVH�MD�5RRVL�WlQDYDWH�QXUJDO���3XLHVWHH�WlQDY����D�DVXE���NRUUXVHOLQH�NRUWHUHODPX���7DUWX�YDOOD�WHUULWRRULXPLO�RQ�P}QHG�HODPXG�NHUNLQXG�3XLHVWHH�MD�9DKL�WlQDYD�QXUJD�OlKHGDOH���FD����VW�NLQQLVWXVW�NRRVQHY�XXHP�YlLNHHODPXJUXSS��NRRV�NDKH�YDQHPD���NRUUXVHOLVH�HODPXJD�DVXE�9DKL�WlQDYDVW�S}KMD�SRRO�1DUYD�PDDQWHH�QXUJD�OlKHGDO��
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9DKL� WlQDYD� �� 3XLHVWHH� WlQDYD� �� -}KYL�7DUWX�PDDQWHH� QLQJ�1DUYD�PDDQWHH� YDKHOLVHO� DODO� RQ����NVLNXLG�PDDWXOXQGXVPDDJD��PEULWVHWXG�WDOXPDMX���� ��������0$$78/81'860$$��3ODQHHULWDYDO�DODO�RQ�7DUWX�QLQJ�/XXQMD�YDOODV�WDJDVWDWXG�NLQQLVWXWH�VLKWRWVWDUEHNV�S}KLOLVHOW��PDDWXOXQGXVPDDC���hOGSODQHHULQJX�MDRNV�NRRVWDWXG�JHRGHHWLOLVHOH�DOXVSODDQLOH�RQ�NDQWXG�7DUWX�PDDNDWDVWULV�UHJLVWUHHULWXG�P}}GLVWDWXG�Y}L�SODDQL�MlUJL�PRRGXVWDWXG�PDD�NVXVWH�SLLULG��3ODQHHULQJX�NRRVWDPLVHO�RQ��OGSODDQL�OlKWHSODDQL�WlLHQGDWXG�7DUWX�PDDNDWDVWULVW�VDDGXG�DQGPHWHJD��OGSODQHHULQJX�NRRVWDPLVH�DMDO�WDJDVWDWXG�PDD�NVXVWH�NRKWD��7DJDVWDWXG�PDD�NVXVL�RQ�KDMXVDOW�NRJX�SODQHHULWDYDO�DODO��VHDOKXOJDV�ND�5DDGL�OHQQXYlOMD�UDGDGH�YDKHO��WDJDVWDWXG��OGSODQHHULQJX�NRRVWDPLVH�DMDO���3ODQHHULWDYDO� DODO� DVXYDLG�PDDWXOXQGXVPDLG� HL� ROH� YHHO� NDVXWXVHOH� Y}HWXG��7HJHPLVW� RQ�NDV�V||WLV�S}OOXPDDGH��Y}VDVWXQXG�DODGH�Y}L�YDUDVHPDVW�DMDVW�VlLOXQXG�PDUMDLVWDQGLNHJD��� ��������6276,$$/0$$��3ODQHHULWDYD�DOD�WXXPLNXV��7DUWX�OLQQD�WHUULWRRULXPLO��DVXE�5DDGL�P}LVD�NHVNXV��PLV�RQ�SUDHJX�(HVWL�5DKYD�0XXVHXPL�ELODQVLV��5DDGL�P}LVD�NHVNXV�ROL�NDKH�PDDLOPDV}MD�YDKHOLVHO�SHULRRGLO��NV�WDUWODVWH�MD�7DUWX�N�ODOLVWH�SRSXODDUVHPDLG�YDED�DMD�YHHWPLVH�NRKWL��5DDGL�P}LVDKRRQHV�DVXV�(HVWL�5DKYD�0XXVHXP�NRRV�RPD�S�VLHNVSRVLWVLRRQL�VDDOLGHJD��KRRQHW��PEULWVHV�KHDNRUUDVWDWXG�SDUJLNRPSOHNV��7HLVH�PDDLOPDV}MD�WXOHPXVHQD�MlL�5DDGL�P}LV�YDUHPHWHVVH�MD�(50�OHLGLV�HQGDOH�XXHG�DMXWLVHG�KRRQHG��PLOOHVW�HQDPLN�KRLGODSLQGX�RQ�DQWXG�(50�LOH�WlKWDMDOLVHOW�NDVXWDGD��(50�L�XXV�KRRQH�RQ�RWVXVWDWXG�HKLWDGD�7RRPHPlH�YHHUXOH��6DPDV�RQ�(50�KXYLWDWXG�ND�HGDVLVHVW�5DDGL�P}LVDV�GDPH�WHUULWRRULXPL�KDOGDPLVHVW�QDJX�WD�RQ�WHLQXG�WlQDVHQL��5DDGL�ORVVL�DELKRRQHV�DVXYDG�PXXVHXPL�ODRG��(50�L�KXYL�5DDGL�WXOHYLNX�VXKWHV�VHRVWXE�VLLVNL�HHON}LJH�P}LVDV�GDPH�VlLOLWDPLVHJD�NXOWXXUL��OLQQDUDKYD�MD�7DUWX�N�ODOLVWH�YDMDGXVWHNV��(HVWL�5DKYD�0XXVHXP�NRRV�(50�L�6}SUDGH�6HOWVL�MD�7DUWX�0DDVSRUGL�/LLGXJD�RQ�S��GQXG�5DDGLW�UDKYD�WHDGYXVHV�WDDVWDGD��NRUUDOGDGHV�VHDO�PLWPHVXJXVHLG�UDKYD�ULWXVL��PLKNOL���M�UL��MD�MDDQLSlHYDG��UDKYDMRRNVXG��UDKYDOLNXG�NRQWVHUGLG�MQH��.HVNNRQQDIRQGLVW�VDDGXG�DELJD�RQ�WHKWXG�W|LG�Y}VD�OLNYLGHHULPLVHO�MD�P}LVDKRRQH�SRROVH�MlUYHNDOGD�SXKDVWDPLVHO��7DDVWDWXG�RQ�5DDGL�P}LVDNRPSOHNVL�1DUYD�PDDQWHH�SRROW�SLLUDY�P��U�NRRV�YlUDYDKRRQHJD��9DDWDPDWD�HHOSRROQLPHWDWXG�W||GHOH�HL�VDD�P}LVDNRPSOHNVL�MD�VHGD��PEULWVHYD�DOD�ROXNRUGD�KHDNV�SLGDGD�����0}LVDKRRQH�YDUHPHG�RQ�NRQVHUYHHULPDWD����0}LVDV�GDPH�DODO�QLQJ�VHOOH�QDDEUXVHV�RQ�NRULVWDPDWD�YDUHPHLG�QLQJ�YlKHYllUWXVOLNNH�KRRQHLG��NDDVD�DUYDWXG�SXLGXVW�DMXWLVHG�NlLPODG����0DVVL�ULWXVWH�RUJDQLVHHULPLVHNV�RQ�MXXUGHSllVXWHHG�YLOHWVDG�QLQJ�SXXGXYDG�SDUNODG����3DUJLV�RQ�WHKWXG�KRROGXVW|LG�YDLG�PLQLPDDOVHV�XODWXVHV�QLQJ�LOPD�SURMHNWLWD����3DUJLQD�NlVLWOHWDY�DOD�PRRGXVWDE�YDLG�RVD�5DDGL�MlUYH��PEUXVHVW���OHMllQXG�DOD�RQ�WlLHVWL�NRUUDVWDPDWD�Y}L�ULVXVWDWXG�YlKHYllUWXVOLNH�KRRQHWHJD����5DDGL�MlUY�RQ�SXKDVWDPDWD��NDOGDG�VXXUHV�RVDV�Y}VDVWXQXG��NDOGDPXGDV�Y}LE�ROOD�O}KNHNHKL����5DDGL�WHLVHG�MlUYHG�RQ�RVDOLVHOW�Y}L�WlLHOLNXOW�NLQQL�NDVYDQXG�MD�SUDKWL�WlLV�ORRELWXG��
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��������b5,0$$��3ODQHHULWDYD�DOD�7DUWX�YDOOD�WHUULWRRULXPLO�RQ�lULPDDG�1DUYD�PDDQWHH�QLQJ�9DKL�WlQDYD�QXUJD�SLLUNRQQDV��lUL��MD�WHHQLQGXVHWWHY}WWHG��QLQJ�9DKL�WlQDYD�llUHV��WDQNOD���/}XQDSRROVH� ��P� ODLXVH� OHQQXUDMD� OLQQDSRROVHV� RWVDV� WHJXWVHE� DXWRWXUJ�� PLOOHO� SXXGXE�DPHWOLNXOW�YRUPLVWDWXG�NUXQW��.D�7DUWX�OLQQD�WHUULWRRULXPL�RVDV�RQ�YlKHYllUWXVOLNHV�KRRQHWHV�SDLNQHYDLG�lUL��MD�WHHQLQGXVHWWHY}WWHLG��PLOOHOH�DPHWOLNNH�NUXQWH�SROH�YRUPLVWDWXG���� ��������72270,60$$��3ODQHHULWDYDO� DODO� VXXUHPDLG� ROHPDVROHYDLG� WHJXWVHYDLG� WRRWPLVHWWHY}WWHLG� HL� ROH�� 0}QHG�5DDGL�OHQQXYlOMDVW�VlLOXQXG�KRRQHG�RQ�NDVXWXVHO�ODGXGH�Y}L�W||NRGDGHQD��5RRVL�WlQDYD�llUHV�DVXE�WUDIRDODMDDP���� ��������5,,*,.$,76(0$$��3XLHVWHH��.DVDUPX��5RRVL�MD�9DKL�WlQDYDWH�QLQJ�SODQHHULWDYD�DOD�LGDSLLUL�YDKHO�DVXE�7DUWX�h-3�NDVXWXVHV�ROHY�ULLJLNDLWVH�RWVWDUEHJD�WHUULWRRULXP�.DLWVHPLQLVWHHULXPL�NlHV�ROHYDG�HKLWLVHG�MD�UDMDWLVHG� XODWXYDG� YlOMDSRROH� DPHWOLNXOW� }LJXVOLNXO� DOXVHO� NDVXWDWDYDW� WHUULWRRULXPL� QLQJ�QHQGHV� SDLNQHYDG� DMDWHHQLMDWH� NDVDUPXNRPSOHNV� MD� �KLVNRQGOLNXG� KRRQHG� �V||NOD�� NOXEL��VWDDGLRQ��� RKYLWVHULGH� �KLVHODPX�� V||NOD� QLQJ� NOXEL�� VDPXWL� ND� WHKQRUDMDWLVHG� �NDWODPDMD��UHVHUYXDDULG�� MD�JDUDD]LG��(9�.DLWVHPLQLVWHHULXP�RQ�WDRWOHQXG�SDWDOMRQL�DUHQGDPLVHNV�7DUWX�OLQQDOW� WlLHQGDYDOW�PDDG��PLOOH� SLLULGH� WlSVXVWDPLVHNV� RQ� OlELUllNLPLVL� SHHWXG� ND� NlHVROHYD��OGSODQHHULQJX�NRRVWDPLVH�NlLJXV���� ��������75$16325',0$$��(QGLVH�5DDGL�OHQQXYlOMD�DODOH�RQ�WHKWXG�HKLWXVH�WHHQLQGXVPDD�SLLULGH�HWWHSDQHN��VLKWRWVWDUEHJD��WUDQVSRUGLPDD���PLOOH�NRKWD�$6�7DUWX�5DDGL�/HQQXMDDP�RQ�HVLWDQXG�RVWXHHV}LJXVHJD�HUDVWDPLVH�WDRWOXVH�QLQJ�PDNVDE�ND�PDDPDNVX��3ODQHHULQJX�NRRVWDPLVH�DMDO�RQ�$6�7DUWX�5DDGL�/HQQXMDDP�SRROW�WDRWOHWDYDOH�OHQQXUDMDWLVWH�WHHQLQGXVPDDOH�7DUWX�9DOODYROLNRJX�RWVXVHJD�WDJDVWDWXG�PDD�NVXVHG��VLKWRWVWDUEHJD��PDDWXOXQGXVPDD���PLV�Y}LE�UDVNHQGDGD�OHQQXUDGDGH�NDVXWXVHOH�Y}WPLVW�WHKQLNDVSRUGL�HHVPlUJLO��
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������2/(0$62/(9$'�+221('�-$�5$-$7,6('�� ��������5$$',�/(1189b/-$*$�6(278'�+221('�-$�5$-$7,6('��5DDGL�HQGLVH�V}MDYlHOHQQXYlOMD�UDMDWLVHG��PLV�SDLNQHYDG�FD�����KD�VXXUXVHO�PDD�DODO��DVXYDG�YDOGDYDV�RVDV�7DUWX�YDOOD�WHUULWRRULXPLO��7DUWX�OLQQD�MllE�RVD�PLOLWDDUOHQQXYlOMDJD�VHRWXG�DUKLWHNWXXUVHOW�YlKHYllUWXVOLNNH�DPRUWLVHHUXQXG�KRRQHLG��/XXQMD�YDOGD�XODWXE�RVD�PXOGYDOOLJD��PEULWVHWXG�SODDWWHHGHJD��KHQGDWXG�OHQQXNL�VHLVXSODWVH��5DDGL�OHQQXYlOMDO�RQ�OHQQX��MD�UXOHHULPLVUDGDVLG��OH���NP��1HQGH�DQGPHG�RQ�MlUJPLVHG��MRRQ���������� � OHQQXUDGD� � � � OHQQXUDMD�SLNHQGXV� � -RRQ������� � ��5�� � 5�� � �5�� � ��5���� � � � � �����5�� � � � ��5��� � � SHUURRQ����
÷OHQQXUDGD� � � � SLNNXV�����P�ODLXV���P�ROXNRUG�KHD�
÷OHQQXUDMD�LGDSRROQH�SLNHQGXV� SLNNXV������P�ODLXV���P�ROXNRUG�YlJD�KHD�
÷UXOHHULPLVUDGD��� � � SLNNXV������P�ODLXV���P�ROXNRUG�UDKXOGDY�
÷UXOHHULPLVUDGD��� � � SLNNXV������P�ODLXV���P�ROXNRUG�YlJD�KDOE�
÷UXOHHULPLVUDGD��� � � SLNNXV������P�ODLXV���P�ROXNRUG�KDOE�
÷UXOHHULPLVUDGD��� � � SLNNXV������P�ODLXV���P�ROXNRUG�UDKXOGDY�
÷UXOHHULPLVUDGD��� � � SLNNXV������P�ODLXV���P�ROXNRUG�YlJD�KHD�
÷UXOHHULPLVUDGD��� � � SLNNXV�����P�ODLXV���P�ROXNRUG�YlJD�KHD�
÷SHUURRQ� � � � SLNNXV�����P�ODLXV���P�ROXNRUG�YlJD�KHD���1DYLJDWVLRRQL��MD�YDOJXVWXVVHDGPHG�UDGDGHO�SXXGXYDG��6XXUHP�RVD�5DDGL�OHQQXYlOMD�KRRQHVWXVHVW�RQ�YDUHPHWHV�MD�PDKD�MlHWXG���RVD�LOPD�NDWXVHWD��RVD�DNHQGHWD�MD�XVWHWD��.RQWRULKRRQHQD�RQ�NDVXWXVHO�HQGLQH�DGPLQLVWUDWLLYKRRQH��PLV�RQ�ND�DUKLWHNWXXUVHOW�DLQXV�VlLOLWDPLVYllUQH�HKLWXV��hOHMllQXG�KRRQHG�RQ�KDOYDVWL�HKLWDWXG�QLQJ�DUKLWHNWXXUVHOW�YlKHYllUWXVOLNXG���(QGLVH�5DDGL�OHQQXYlOMDJD�VHRWXG�KRRQHVWXVHVW�RQ�RVDOLVHOW�NDVXWXVHO�ND�7DUWX�OLQQDV�3XLHVWHH�����NUXQGLO�DVXYDG�DUKLWHNWXXUVHOW�YlKHYllUWXVOLNXG���NRUUXVHOLVHG�KRRQHG��NXV�DVXE�KXON�YlLNHVL�lUL���WHHQLQGXVHWWHY}WWHLG�MD�W||NRGDVLG��
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��������+221('�-$�5$-$7,6('�7$578�-$�/881-$�9$//$�7(55,7225,80,/��.RNNXY}WH�5DDGL�OHQQXYlOMDJD�VHRWXG�UDMDWLVWHVW��PLV�Y}WDYDG�HQGD�DOOD�NRJX�SODQHHULWDYD�DOD�LGDRVD��VHDOKXOJDV�SODQHHULQJXDOD�/XXQMD�YDOODJD�VHRWXG�WHUULWRRULXPL��RQ�WRRGXG�HHOPLVHV�SXQNWLV��3ODQHHULQJXDOD�7DUWX�YDOOD�WHUULWRRULXPLO�DVXYDV�OllQHRVDV��1DUYD�PQW���9DKL�WlQDYD��3XLHVWHH�WlQDYD���7DUWX�-}KYL�PDDQWHH�YDKHOLQH�DOD��SDLNQHE�KRRQHVWXV��NVLNXWH�YlLNHVWH�JUXSSLGHQD������3XLHVWHH�WlQDYD���9DKL�WlQDYD�QXUJD�SLLUNRQG���6LLD�RQ�S�VWLWDWXG�XXV�QHXWUDDOVH�DUKLWHNWXXULJD��(OX�6}QD��NLULN�MD�P}QHG�XXHPDG�YlLNHHODPXG��9DKL�WlQDYD�llUHV�DVXE���NRUUXVHOLVWHVW�NRUUDOLNHVW�KRRQHWHVW�NRRVQHY�YHWHULQDDUUDYLOD������1DUYD�PDDQWHH���9DKL�WlQDYD�QXUJD�SLLUNRQG���+RRQHVWXV� NRRVQHE� lULKRRQHWHQD� NDVXWXVHOH� Y}HWXG� DUKLWHNWXXU�DMDORROLVHOW� WlKHOHSDQX�YllULYDWHVW� 5DDGL� P}LVD� DELKRRQHWHVW�� PLOOH� OlKHGDOH� RQ� S�VWLWDWXG� JUXSS� NDDUKDOOH� ��W||NRGDVLG��VDPXWL����VW�XXHVW�YlLNHHODPXVW�QLQJ�EHQVLLQLMDDPDVW������.RJX�PDD�DODO�SDLNQHE�KDMXVDOW��NVLNXLG�WDOXVLG���� ��������+221('�-$�5$-$7,6('�7$578�/,11$�7(55,7225,80,/��3ODQHHULWDYD�DOD�7DUWX�OLQQD�WHUULWRRULXPLO�DVXY�KRRQHVWXV�RQ�YDOGDYDOW�PLOLWDDUVH�SlULWROXJD��7DUWX�h-3�SRROW�NDVXWDWDYDO�PDD�DODO�RQ�VlLOXQXG�(9�DHJVHWH�/HPELWX�.DVDUPXWH�KRRQHLG��RVDOLVHOW�YDUHPHWHV���5RRVL�WlQDYD�llUHV�DVXYDG�DUKLWHNWXXULDMDORROLVHOW�KXYLSDNNXYDG�(9�DHJVH�OHQQXYlOMD�DQJDDULG��169�/LLGX�PLOLWDDUKRRQHVWXV�RQ�YDOGDYDV�RVDV�����NRUUXVHOLQH��DUKLWHNWXXUVHOW�YllUWXVHWX�MD�KDOYDVWL�HKLWDWXG��NXLG�P}QHG�����NRUUXVHOLVHG�NLYLVW�KRRQHG�VHDOKXOJDV���NRUUXVHOLQH�HODPX��RPDYDG�NDSLWDDOVXVH�YllUWXVW�MD�RQ�UHQRYHHULPLVN}OEOLNXG��$UKLWHNWXXULPlOHVWLVWHNV�WXQQLVWDWXG�5DDGL�P}LVDNRPSOHNVL�NXXOXYDG�KRRQHG�RQ�YDUHPHWHV��WDDVWDWXG�RQ�YDLG�RVD�SLLUGHDHGD�MD�YlUDYDKRRQH��-lQHVH�MD�5RRVL�WlQDYD�QXUJDO�RQ�YlLNH�JUXSS�����NRUUXVHOLVL�DPRUWLVHHUXQXG�HODPXLG���
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������7(('(9®5.��5DDGL�OHQQXYlOMD�MD�VHOOH�OlKLDODGH��OGSODQHHULQJXDOD�OlELYDG�Y}L�SLLUDYDG�MlUJPLVHG�PDDQWHHG�Y}L�WHHG����3}KLPDDQWHH�QU����-}KYL�7DUWX�9DOJD��DVIDOWNDWWHJD��ODLXV����P����.}UYDOPDDQWHH�QU��������7DUWX�9DKL��DVIDOWNDWWHJD��ODLXV����P����.}UYDOPDDQWHH�QU��������5}}PX�9LLUD��SODQHHULWDYD�DO�NRKDO�NUXXVNDWWHJD����1DUYD�PDDQWHH��NUXXVDNDWWHJD��DXNOLN��ODLXV���·���P����9DKL�WlQDY��RVDOLVHOW�DVIDOWNDWWHJD��RVDOLVHOW�NUXXVDNDWWHJD��ODLXV����P����3XLHVWHH�WlQDY�QLQJ�VHOOH�SLNHQGXVHQD�WXJLPDDQWHH�QU������7DUWX�-}JHYD�$UDYHWH��DVIDOWNDWWHJD��ODLXV����P����5RRVL�WlQDY��NUXXVDNDWWHJD��ODLXV���·��P����.DVDUPX�WlQDY��NUXXVDNDWWHJD��ODLXV��P����-lQHVH�WlQDY��DVIDOWNDWWHJD��ODLXV��P�����5DDGL�OHQQXYlOMD�MXXUGHSllVXWHH��RVDOLVHOW�DVIDOW���RVDOLVHOW�SODDWNDWWHJD��ODLXV���·��P�����5DDGL�OHQQXYlOMD�OHQQX��MD�UXOHHULPLVUDMDG��SODDWNDWWHJD��WlSVHPDG�DQGPHG�HUDOGL�SHDW�NLV�QU���������2OHPDVROHYDG�KRRQHG�MD�UDMDWLVHG����/HQQXYlOMD�WHHQLQGXVPDD�NRKWD�RQ�ROHPDV�SLLULHWWHSDQHN�PDD�VLKWRWVWDUEHJD�WUDQVSRUGLPDD��PLV�SUDHJXVH�VHLVXJD�DPHWOLNXOW�HL�NHKWL��.XQD�YDOGDY�RVD��OGSODQHHULQJXDODVW�MllE�7DUWX�Y}L�/XXQMD�YDOOD�WHUULWRRULXPLOH��VLLV�VLLD�7DUWX�OLQQD�DXWREXVVLOLLQLG�HL�XODWX��/lKLPDG�DXWREXVVLSHDWXVHG�RQ�3XLHVWHH�WlQDYDO��1DUYD�PDDQWHHO�MD�.UXXVDPlH�WlQDYDO��OLLQLG�QU��������������PLOOHGH�WHHQLQGXVUDDGLXVHVVH�MllE�9DKL�WlQDYD�llUQH�KRRQHVWXV��3LNL�-}KYL�7DUWX�9DOJD�PDDQWHHG�V}LGDYDG�PDDOLLQLDXWREXVVLG��PLV�SHDWXYDG�9DKLN�OD�MD�.}UYHN�OD�SLLUNRQQDV���



���

7$578�5$$',�/(1189b/-$�-$�6(//(�/b+,$/$'(�h/'3/$$1� WW�������

������08,1686.$,76($/$6('�.,11,60b/(67,6('�-$�0b5.,0,67�9bb5,9$'�2%-(.7,'��3ODQHHULWDYDO� DODO� DVXYDG� MlUJPLVHG� NLQQLVPlOHVWLVHG�� PLOOH� SXKXO� RQ� ROXOLQH� QHQGH� VLOXHWL�QlKWDYXVH�MD�YDDGHOGDYXVH�WDJDPLQH������5DDGL�P}LVD�SDUN�SHDKRRQH�YDUHPHJD� UHJ�QU��������������������DUKLWHNWXXULPlOHVWLV����5DDGL�P}LVD�YlUDYDKRRQH� � � UHJ�QU���������������������DUKLWHNWXXULPlOHVWLV��0lUNLPLVW�YllULYDG�YHHO�MlUJPLVHG�P}LVDNRPSOHNVL�NXXOXYDG�KRRQHG�MD�UDMDWLVHG����HQGLQH�N}UYDOKRRQH��(50�L�YDOGXVHV��NDVXWXVHO�ODRKRRQHQD����HQGLVHG�N}UYDOKRRQHG�VLVVHV}LGXWHH�llUHV���NLYLVW�N}UYDOKRRQH�YDUHPHG�SLLUGHDLD�WDJD���HQGLVH�YLLQDYDEULNX�YDUHPHG�MD�NRUVWHQ�WLLJL�llUHV���NLYLVW�SLLUGHDHG��UHNRQVWUXHHULWXG����DOOHHG��1DUYD�PQW��MD�VLVVHV}LGXWHH�llUHV�����$VXODNRKW�5DDGL�P}LVD�SHDKRRQH��PEHU���P�UDDGLXVHV� � UHJ�QU��������������������� � � � � � � � � DUKHRORRJLDPlOHVWLV��$UKHRORRJLOLQH�NDLWVHY||QG�RQ�NHKWHVWDWXG�7DUWX�/LQQDYDOLWVXVH�0llUXVHJD�QU���������PlUWVLO������D��5DDGL�P}LVDNRPSOHNV�RQ�Y}HWXG�DUYHOH�DMDORROLVH�P}LVDNRPSOHNVLQD��PLOOHJD�VHRVHV�RQ�WHRVWDWXG�HQGLVWH�P}LVDKRRQHWH�DUKLWHNWXXULDMDORROLQH�LQYHQWDULVHHULPLQH�MD�HWWHSDQHNXG�QHLOH��KLVH�NDLWVHY||QGL�NHKWHVWDPLVHNV��$6�$5&�3URMHNW���PLGD�YHHO�VLLDQL�HL�ROH�WHKWXG��hOGSODQHHULQJX�OlKWHSODDQLOH�MD�S}KLMRRQLVWHOH��MRRQLVHG�QU�����������RQ�NDQWXG�PlOHVWLVWH�QU�������MD�������5DDGL�P}LVD�SDUN��RULHQWHHUXY�XODWXV��PLV�YDVWDE�0XLQVXVNDLWVHLQVSHNWVLRRQL�7DUWX�PDDNRQQD�LQVSHNWRULOW�VDDGXG�SLLULNLUMHOGXVHOH���.DLWVHY||QGL�XODWXV�MD�SLLULG�YDMDYDG�WlSVXVWDPLVW��hOGMRRQWHV�K}OPDE�PlOHVWLVWH�QU�������MD������NDLWVHY||QG�DOD�P}LVD�VLVVHV}LGXWHH��9DQD�1DUYD�PDDQWHH��YDVDNXO�N�OMHO�NRRV�WHH�llUGH�MllYDWH�HQGLVWH�P}LVDKRRQHWHJD��.DLWVHY||QGL�SLLU�NXOJHE�1DUYD�PQW��MD�9DKL�WlQDYD�QXUJDOW��QLPHWDWXG�KRRQHWH�WDJDQW�MD�MlWNXE�SLNL�WHH�YDVDNXW�VHUYD�NXQL�P}LVD�SLLUGHP��ULQL�NXQL�VHOOH�O}SXQL��VHDOW�HGDVL�NXQL�Q}OYDNXVW�DOOD�VXXQGXYD�WHHQL�MD�HGDVL�P||GD�VHOOH�WHH�VLVHN�OJH�NXQL�SUDHJXVWH�ODRKRRQHWH�WHUULWRRULXPLQL��YDMDE�WlSVXVWDPLVW���6HDOW�HGDVL�SLNL�MlUYH�NDOODVUDMD�MD�ODRKRRQHWH�WHUULWRRULXPL�YDKHOLVW�SLLUL�NXQL�9DKL�WlQDYD�SLNHQGXVHQL���OHWDE�VHOOH��NXOJHE�SLNL�OLLYDDXJX�NRQWXXUL�NXQL�1DUYD�PDDQWHHQL��K}OPDE�NLWVD�ULEDQD�1DUYD�PQW��llUVH�SXLHVWHH�MD�VXXQGXE�SLNL�1DUYD�PDDQWHHG�WDJDVL�NXQL�9DKL�WlQDYD�QXUJDQL��M}XGHV�WDJDVL�DOJXVSXQNWL��2OXOLVHPDG�YDDWHG�P}LVDNRPSOHNVLOH�RQ�9DKL�WQ��MD�-}KYL�PQW���KHQGDYDOW�PDDQWHHO}LJXOW��OH�P}LVDYlOMDGH�SDUJL�SHDYlUDYDOH�MD�YlUDYDHKLWLVHOH�QLQJ��OH�MlUYH��NXQDJLVH��ORVVL�HVLN�OMHOH���5DDGL�SDUJLV�NRUUDOGDWDNVH�PLWPHVXJXVHLG�UDKYD�ULWXVL��QlLWHNV�MDDQL���M�UL��MD�PLKNOLSlHYDG��M�UL||�MRRNVXG�QLQJ�WHKDNVH�YlKHVHO�PllUDO�KRROGXV��MD�NRUUDVWXVW|LG��9DDWDPDWD�VHOOHOH�RQ�SDUN�NXL�DUKLWHNWXXULPlOHVWLV�UDKYD�ULWXVWH�MDRNV�OLLJD�YlKH�HWWH�YDOPLVWDWXG�QLQJ�YDMDE�VXXUL�NDSLWDDOPDKXWXVL��$UKLWHNWXXULDMDORR�VHLVXNRKDOW�KXYLSDNNXYDG�RQ�ND�HQGLVHG�OHQQXNLDQJDDULG�5RRVL�WQ������0XLQVXVNDLWVHREMHNWLGHJD�VHRWXG�SLLUDQJXG�RQ�NHKWHVWDWXG��0XLQVXVNDLWVHVHDGXVHJD��MD�
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�������/22'86��-$�.(6..211$.$,76(�� ���������.$,767$9$'�/22'862%-(.7,'�����5DDGL�SDUN�NRRV�GHQGURSDUJLJD��.DLWVH�DOOD�Y}HWXG�7DUWX�/LQQD�761�7.������������D��RWVXVHJD�QU�������GHQGURSDUJL�RVD��MD�7DUWX�/LQQD�561�7.������������D��RWVXVHJD�QU�������SDUJL�RVD����$UYHVWDGHV�DMDORROLVW�ROXNRUGD��SLLUQHV�SDUJLNDLWVHDOD�Q}XNRJXGH�V}MDYlH�WHUULWRRULXPLJD��HJD�K}OPDQXG�NRJX�HQGLVW�VXXUHMRRQHOLVHOW�UDMDWXG�SDUJLDOD��.lHVROHYDNV�DMDNV�5DDGL�SDUJL�NDLWVHDOD�SLLUH�PXXGHWXG�HL�ROH��NXLG�RQ�NRRVWDWXG�P}LVDSDUJL�IXQNWVLRQDDOQH�WVRQHHULQJ��DLQXOW�P}LVDSDUJL�P��ULJD�SLLUDWXG�RVDOH��DUKLWHNW�.HUVWL�/RRWXV��/RRGXVNDLWVHREMHNWLGHJD�VHRWXG�SLLUDQJXG�RQ�NHKWHVWDWXG��.DLWVWDYDWH�ORRGXVREMHNWLGH�VHDGXVHJD��MD��$VMD}LJXVVHDGXVHJD���9DVWDYDOW�NDLWVWDYDWH�ORRGXVREMHNWLGH�VHDGXVHOH�RQ�UDKYD�ULWXVHG�NDLWVHDODGHO�VHOOHNV�HWWHYDOPLVWDPDWD�NRKWDGHV�NHHODWXG��(WWHYDOPLVWDWXG�NRKW�SHDE�HQGDV�VLVDOGDPD�SDUJLYDOJXVWXVW��NRUUDVWDWXG�OLLNXPLVUDGDVLG�MDOXWDMDWHOH�QLQJ�WHUYLVHVSRUWODVWHOH��YDED}KXHWHQGXVWH�DQGPLVH�NRKWD��WXDOHWWH��P��JLNRKWL�MQH���DUYHVWDGHV�DMDORROLVHOW�YlOMDNXMXQHQXG�SDUJLDQVDPEOLJD��.lHVROHYDO�DMDO�HHOSRROWRRGXG�HWWHYDOPLVWXVL�5DDGL�SDUJL�NDLWVHDODO�HL�ROH�SLLVDYDOW�WHKWXG���� ���������2/(0$62/(9�.(6..211$6(,681'��3ODQHHULWDYD�DOD�NHVNNRQQDVHLVXQGLW�RQ�DODWHV�������DDVWDVW�SDOMX�NRUGL�XXULWXG�QLQJ�RQ�WHRVWDWXG�ND�UHRVWXVH�OLNYLGHHULPLVH�W|LG��6XXUHP�RVD�NHVNNRQQDVHLVXQGL�KLQQDQJX�W||GHVW�RQ�WHKWXG�$6�.REUDVH�SRROW��VHDOKXOJDV�DOD��OGLVW�NHVNNRQQDVHLVXQGLW�KLQGDYDG�W||G��SLQQD��QLQJ�S}KMDYHH�VHLUHG�MD�QDIWDSURGXNWLGHJD�UHRVWXVH�XXULQJXG��6DPLLQLUHRVWXVW�RQ�XXULQXG�2h�*HRUHPHVW�QLQJ�$6�(&2�3UR��6DPLLQLUHRVWXVW�OLNYLGHHULV�((67,�5(&,�$6��$6�0DYHV�RQ�XXULQXG�5DDGL�MlUYH�SLLUNRQQD�NHVNNRQQDVHLVXQGLW��7DUWX�hOLNRROL�*HRJUDDILD�,QVWLWXXW�RQ�OlEL�YLLQXG�XXULQJXLG�UDVNHPHWDOOLGHJD�UHRVWXVH�VHOJLWDPLVHNV����.lHVROHYD��OGSODQHHULQJX�MDRNV�NRRVWDV�NHVNNRQQDP}MXGH�KLQGDPLVH��2h�.HVNNRQQDHNVSHUW���/LWVHQWV��..0�������7||�RQ�HUDOGL�NDXVWDV��5DDGL�OHQQXYlOMD�MD�VHOOH�OlKLDODGH�NHVNNRQQDP}MXGH�KLQGDPLQH���.HVNNRQQDVHLVXQGL�KLQGDPLQH�RQ�S}KLOLVHOW�WHKWXG�HHOQHYDWH�XXULQJXWH�S}KMDO��OLVDNV�XXULWL�YlOMDV�OHHOLVHOLVW�UHRVWXVW�PDDQGXPLVUDMD�LGDSRROVHV�RWVDV��.HVNNRQQDXXULQJXWH�DQGPHWHO�RQ�HQGLVHO�5DDGL�OHQQXYlOMD�DODO�S}KLOLVHNV�SUREOHHPLNV�169�/LLGX�V}MDYlH�SRROW�PDKD�MlHWXG�MllNUHRVWXV��3UREOHHPLGHNV�RQ�����3LQQDVH�MllNUHRVWXV�QDIWDSURGXNWLGHJD���/LNYLGHHULWXG�VDPLLQLUHRVWXVHJD�DODG�QLQJ�UHRVWXQXG�SLQQDVH�NRPSRVWYlOL����6XXUWHV�KXONDGHV�HKLWXVSU�JL�QLQJ�OHQQXNLWH�VHLVXSODWVLGH�llUWHV�ROHYDG�YDOOVHOMDNXG����9DOJDODGH�ORRGXVOLNXG�SLLULG�RQ�PXXGHWXG�WHKLVYHHMXKWPHWHJD��
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5HRVWDWXG�SLQQDVHJD�NRKDG�RQ�QlLGDWXG�/lKWHSODDQLO��3}KLMRRQLVWHO��MRRQLVHG�QU����������QLQJ�NHVNNRQQDP}MXGH�KLQGDPLVH�NDXVWD�MRRQLVWHO������1DIWDUHRVWXV���5DDGL�OHQQXYlOMD�MD�VHOOH�OlKLDODGH�NHVNNRQQDP}MXGH�KLQGDPLVH��DQGPHWHO�RQ�QDIWDUHRVWXVW�XXULWXG�MD�NLQGODNV�WHKWXG���HO�DODO���,�N�WXVHWHUPLQDDO��UHRVWXQXG�DOD�VXXUXV�����KD��V�JDYXV�NXQL���PHHWULW���,,�N�WXVHWHUPLQDDO��UHRVWXQXG�DOD�VXXUXV�����KD��V�JDYXV�NXQL���PHHWULW���,,,�N�WXVHWHUPLQDDO��UHRVWXQXG�DOD�VXXUXV����·����KD��V�JDYXV�NXQL�����PHHWUL���.DLWVHM}XGXGH�DXWREDDV��UHRVWXQXG�DOD�VXXUXV�����KD��V�JDYXV��OH���PHHWUL���-XKWLPLVNHVNXVH�EHQVLLQLMDDP��UHRVWXQXG�DOD�VXXUXV�����KD��V�JDYXV��OH���PHHWULW��� hOHMllQXG�UHRVWXVSXQNWLGHV�RQ�UHRVWXV�NLQGODNV�WHKWXG�YDLG�YLVXDDOVHO�YDDWOXVHO��NRNNX�ROL�VHOOLVHLG�REMHNWH�����OLVDNV�YHHO�PDKDMlHWXG�DODMDDPDG��NXV�RQ�SXUXVWDWXG�Y}L�}OLVW�W�KMDNV�YRRODQXG�WUDIRG�����5HRVWXV�VDPLLQLJD��2h�*HRUHPHVWL�XXULQJXWH�DQGPHWHO�HUDOGDWL�YlOMD�NDNV�VDPLLQLJD�UHRVWXQXG�DOD��UDNHWLN�WXVH�WHUPLQDDO�MD�UDNHWLEDDVL�HULN�WXVHKRLGODG��/lKWXYDOW�HHOSRRO�WRRGXG�XXULQJXWHVW�YLLV�5(&,�((67,�$6�������DDVWDO�OlEL�VDPLLQLUHRVWXVH�OLNYLGHHULPLVH�W||G�SLQQDVHVW��2h�(HVWL�.HVNNRQQDXXULQJXWH�.HVNXV�NLQQLWXVHO�RQ�VDPLLQLUHRVWXV�OLNYLGHHULWXG��6DPLLQLJD�UHRVWXQXG�SLQQDV�WUDQVSRUGLWL�VSHWVLDDOVHOW�HWWHYDOPLVWDWXG�NRPSRVWHHULPLVYlOMDNXOH��PLV�UDMDWL�HQGLVHOH�OHQQXNLVHLVXSODWVLOH�VXXUXVHJD���������P�QLQJ�NDHWL�WXUEDNLKLJD�����(KLWXVSU�JL���RQ�N}LJH�XODWXVOLNXP�MllNUHRVWXV�5DDGL�OHQQXYlOMDO���V�W��YDQDG�ODJXQHQXG�KRRQHG�QLQJ�OHQQXSODWVLGH�VHUYDGHVVH�NXKMDWXG�YDOOVHOMDNXG��9DOOVHOMDNXWH�OLNYLGHHULPLVH�YDMDGXV�RQ�SUREOHPDDWLOLQH��N}QH�DOOD�WXOHE�ND�QHQGH�RVDOLQH�Y}L�WlLHOLN�VlLOLWDPLQH�����7HKLVYHHMXKWPHWHJD�QLQJ�HKLWLVWH�MD�ND�WHHGHJD�RQ�ORRGXVOLNXG�YDOJDODGH�SLLULG�ULNXWXG�QLQJ�VDGHPHWHVW�NRJXQHYDW�SLQQDYHWW�MXKLWDNVH�DODOW�YlOMD�GUHQDD]LJD��'UHQDD]�RQ�DDVWDLG�ROQXG�KRROGXVHWD�QLQJ�VHHW}WWX�ND�W}HQlROLVHOW�NRKDWL�XPPLVWXQXG��PLGD�W}HQGDE�OLLJQLLVNHWH�SLQQDVWH�ROHPDVROX���
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�������9$/*$/$'��/,,*1,,6.('�$/$'�-$�'5(1$$=��3®+-$9((�2/8.25'�1,1*�.$,76786���3ODQHHULWDY�DOD�DVXE�NRKDOLNXO�YHHODKNPHO��NXVMXXUHV�VXXEODNV�RQ�LNNDJL�(PDM}JL��9DOJDODG�YW��MRRQLV�QU���MD�����3LQQDYHHG�WHPD�OllQHRVDVW���3XLHVWHH�MD�1XUPH�WQ��SLNHQGXVWH�YDKHOLVHOW�DODOW���VXXQGXYDG�OlEL�7DUWX�OLQQD��OGSODDQLV�NDYDQGDWXG�.YLVVHQWDOL�HODPXSLLUNRQQD�YRRODYD�NUDDYL�NDXGX�(PDM}NNH��9DOJDOD�SLQGDOD�SODQHHULWDYD�DOD�RVDV�RQ�OLJL�����NPð��3LQQDYHHG�SODQHHULWDYD�DOD�S}KMDRVDVW�YRRODYDG�(PDM}NNH�9DKL�SHDNUDDYL�MD�0XULVRR�SHDNUDDYL�NDXGX��6HOOH�YDOJDOD�SLQGDOD�RQ�OLJL�����NPð��3LQQDYHHG�SODQHHULWDYD�DOD�LGDRVDVW�YRRODYDG�.LWVHRMD�NDXGX�(PDM}NNH��.LWVHRMD�YDOJDODVVH�NXXOXYD�SODQHHULWDYD�DOD�SLQGDOD�RQ�OLJL�����NPð��3ODQHHULWDYD�DOD�NHVN��MD�O}XQDRVDV�YRRODYDG�SLQQDYHHG�NDV�-DDPDP}LVD�RMMD�Y}L�5DDGL�MlUYH��6HOOHVW�DODVW�NXXOXE�5DDGL�MlUYH�YDOJDODVVH�����NPð�MD�-DDPDP}LVD�RMD�YDOJDODVVH�����NPð��6HHMXXUHV�RQ�-DDPDP}LVD�RMD�NRJX�YDOJDOD�SLQG�OLJL�����NPð��3LQQDYHH�YDOJDODGH�ORRGXVOLNXG�SLLULG�HQGLVH�V}MDYlHOHQQXYlOMDO�RQ�WHKLVYHHMXKWPHWHJD�QLQJ�HKLWLVWH�MD�WHHGHJD�ULNXWXG��6HOOH�QQ���ORRGXVH��PEHUNXMXQGDPLVH��WDJDMlUMHO�RQ�WHNNLQXG�SODQHHULWDYDOH�DODOH�DUYXNDOW�YlLNHVL�VHLVYDLG�YHHNRJXVLG��������D��V�JLVHO�P}}GLVWDWXG�JHRGHHWLOLVHO�DOXVSODDQLO�Y}LE�HQGLVH�V}MDYlHOHQQXYlOMD�DODO�ORHQGDGD�URKNHP�NXL�����PLWPHVXJXVH�VXXUXVHJD�WLLNL��ORPSL�MPV��YHHNRJX��6HOOHJD�NDDVQHYDG�SDUDWDPDWXOW�ND�OLLJQLLVNHG�DODG��YW��MRRQLV�QU���/lKWHSODDQ�,���6}MDYlHOHQQXYlOMD�UDMDPLVHO�RQ�VLQQD�HKLWDWXG�XODWXVOLN�GUHQDDÞLNROOHNWRULWH�Y}UN��6HOOH�NRJXSLNNXV�RQ�OLJL����NP��6HOOHOH�OLVDNV�RQ�HQGLVH�V}MDYlHOHQQXYlOMD�DODO�VlLOXQXG�P}QHG�KRROGDPDWD�NXLYHQGXVNUDDYLG�Y}L�QHQGH�RVDG��'UHQDDÞLNROOHNWRULWH�YDOJDODG��YW��MRRQLV�QU���MD����RQ��OGLVHOW�DQDORRJVHG�ORRGXVOLNH�SLQQDYHH�YDOJDODGHJD��NXLG�SLLULG�RQ�VLLVNL�HULQHYDG���YW��MRRQLV���MD����'UHQDD]�RQ�DDVWDLG�ROQXG�KRROGXVHWD�MD�VHHW}WWX�Y}LE�NRKDWL�ROOD�XPPLVWXQXG��5LGD�GUHQDDÞLNROOHNWRULWH�NRQWUROONDHYH�RQ�NDGXQXG��V�R���NDV�NDHYXGH�NDDQHG�RQ�SLQQDVHJD�Y}L�HKLWXVSUDKLJD�NDHWXG�Y}L�RQ�QHHG�NDHYXG�SLQQDVW�WlLV�DHWXG��(QGLVH�V}MDYlHOHQQXYlOMD�ROHPDVROHYD�GUHQDD]LY}UJX�W||�HEDHIHNWLLYVXVHVW�DQQDYDG�WXQQLVWXVW�OLLJQLLVNHG�DODG�MD�QLL�P}QHGNL�ROHPDVROHYD�GUHQDD]LNROOHNWRUL�NRKDO�ROHYDG�WLLJLG�MD�ORLJXG��1DJX�QlLWDYDG�VHQL�OlELYLLGXG�XXULPLVW||G��RQ�ROHPDVROHYDVW�GUHQDD]LV�VWHHPLVW�YRRODY�YHVL�SXKDV��V�W��YDED�}OLUHRVWXVHVW�MD�UDVNHPHWDOOLGHVW��DJD�-DDPDP}LVD�RMMD�YlOMDYRRODY�GUHQDD]��KDDUDE�RPD�YHH�ND�QDIWDUHRVWXVHJD�DODGHOW��PLOOHNV�RQ�HQG���������MD����N�WXVHWHUPLQDDOL�MD�OHQQXYlOMD�MXKWLPLVNHVNXVH�EHQVLLQLMDDP��1DIWDWRRGHWHJD�UHRVWXQXG�DODGH�VXXUXV�RQ�����KD�MD�UHRVWXQXG�SLQQDVH�PDKW��OHWDE��������Pñ��2VD�GUHQDD]LVW�YRRODE�RWVH�OLQQD�NDQDOLVDWVLRRQL�OlEL�(9�NDLWVHM}XGXGH�WHUULWRRULXPL�5DDWXVH�WQ��SLNHQGXVHO��6HDO���NDLWVHM}XGXGH�DXWREDDVLV�RQ�QDIWDWRRGHWHJD�OlEL�LPEXQXG�NXQL��������Pñ�SLQQDVW�����KD�VXXUXVHO�PDD�DODO��0DDSLQGD�P||GD�YDOJXE�SLQQDYHVL�VHDOW�-DDPDP}LVD�RMMD��®OLUHRVWXVHJD�SLQQDV�WXOHE�HQQH�YDVWDYD�PDD�DOD�VLKWRWVWDUEHOLVW�NDVXWXVHOHY}WWX�QHQGHVW�YDOJDODGHVW�N}UYDOGDGD�MD�YHGDGD��PEHUW||WOHPLVHNV�NRKWD��NXV�QDIWDWRRGHWH�VDWWXPLQH�S}KMDYHWWH�ROHNV�YlOGLWXG��/}SXNV�WXOHNV�YHHO�PlUNLGD��HW�NXQL�������DDVWDQL��NXL�DOJDV�V}MDYlHOHQQXYlOMD�HKLWDPLQH��ROL�SHDDHJX�NRJX�OHQQXYlOMD�DOXQH�DOD�YlJD�NRUUDOLNXOW�NXLYHQGDWXG�MD�YLOMDNDV�S}OOXPDD��(UDQGL�PRRGXVWDVLG�-DDPDP}LVD�RMD�llUVHG�KHLQDPDDG��PLV�RQ�WlQDVHNV�Y}VVD�NDVYDQXG��6HHJD���SUDNWLOLVHOW�N}LN�OLLJQLVNHG�DODG�RQ�WHKLVOLNXG�V��R��SRROH�VDMDQGL�MRRNVXO�WRLPXQXG�YLVD�LQLPWHJHYXVH�WDJDMlUJ��
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�������h5*25*8'(67��7DUWX�OLQQDV�RQ�NDNV�PDWWXQXG��UJRUJX��V�R��5DDGL�0DDUMDP}LVD�MD�5DDGL�5RSND�VXXQDOLQH��5DDGL�SLLUNRQQDV�P}OHPDG�RUXG��KLQHYDG��7DUWX�OLQQDOH�MRRJLYHWW�DQGHY�0HOWVLYHVNL�YHHKDDUH�SDLNQHE�5DDGL�0DDUMDP}LVD��UJRUX�NRKDO��2UJ�O}LNXE�NXQL����P�V�JDYXVHQL�NHVNGHYRQL�OLLYDNLYLVVH��2UX�NHVNPLQH�ODLXV�RQ�����������P��2UJX�WlLWYDG�VHWWHG�RQ�HULQHYD�YDQXVHJD���PRVNYD�MD�YDOGDL�MllWXPLVH�DHJDGHVW��3HDPLVHNV�YHWWVLVDOGDYDNV�NLKLNV�RQ�MllM}H�VHWWHG��PLV�NRRVQHYDG�HULWHUDOLVHVW�OLLYDVW�NUXXVD�MD�YHHULVWH�YDKHNLKWLGHJD��(PDM}HVW�HHPDOGXGHV�WlKHOGDWDNVH�MlPHGD�IUDNWVLRRQL�YlKHQHPLVW�OLLYDGHVW��.UXXV�MD�YHHULVWLN�DVHQGXE�SHHQHWHUDOLVH�OLLYDJD��1HQGHV�RUX�O}LNXGHV��NXV�OLLYDG�ODVXYDG�PRUHHQLO��RQ�MllM}H�VHWHWH�S}KMDYHVL�HUDOGDWXG�NHVNGHYRQL�S}KMDYHHVW�VXKWHOLVH�YHHSLGHPHJD��(QDPDVWL��OHPLQH�YHHSLGH�SXXGXE�MD�OLLYDG�DYDQHYDG�RWVH�PDDSLQQDO��6HOOH�W}WWX�RQ�YHHNLKW�LJDVXJXVHOH�UHRVWXVHOH�WlLHVWL�DYDWXG��3}KMDYHH�YRRO�WRLPXE�M}H�SRROH��9HHNLKWL�GUHHQLYDG�0HOWVLYHVNL�YHHKDDUH�MD�M}JL��9HHNLKW�WRLWXE�VDGHPHWH�DUYHO��NXLG��UJRUJ�GUHHQLE�ND��PEULWVHYDW�OLLYDNLYL�YHHNLKWL��.UXXVDGHJD�WlLGHWXG��UJRUJ�NRJXE�NRNNX�VDGHPHG��UJRUX�HQHVH�SLLUHVW��VHOOHJD�SLLUQHYDOW�DODOW��OLJL�����P��UJRUX�VHUYDVW��MD�5DDGL�MlUYH�YDOJDOD�YHH��3}KMDYHVL�RQ��UJRUX�WRLWHDODO�NDLWVPDWD��5DDGL�MlUY�LVH�RQ�S}KMDVW�LVROHHULWXG�YHWWSLGDYDWH�VHWHWHJD��PXGD��WXUYDV���NXLG�MlUYH�ORRGHRVDV�YRRODE�MlUYH�YHVL�WHLVHOSRRO�WDPPL�YDEDOW��PDWWXQXG��RUX�YHHNLKWL��3}KMDYHH�NDLWVWXV�RQ�N}LJH�KDOYHP�1DUYD�PQW��OlKHGXVHV�ROHYDWH�NDUMllULGH�S}KMDGHV��NXV�S}KMDYHVL�RQ�YlJD�PDDSLQQD�OlKHGDO��.DUMllULGHVW�MllE�SODQHHULWDYDOH�DODOH�LGDSRROQH�NDUMllU��NXV�SDLNQHE�HQG���.RRSHUDDWRUL��W�HKKL�MP��SU�JL�PDKDSDQHNX�NRKW��7lLWHNLKL�SDNVXV�NXQL���P��3LQQDVHSURRYLG�QlLWDYDG�SU�JL�UHRVWDWXVW�MD�VHH�WXOHNV�NDUMllULVW�lUD�NRULVWDGD��6HQL�VlLOLQXG�WRRWPLVKRRQHG�NDUMllULGHV�WXOHE�HGDVSLGL�OLNYLGHHULGD��6HQL�SHDE�NRQWUROOLPD�ND�SHUVRQDOL�MP��UHRYHH�lUDVWDPLVW��.D�LQHUWVH�SU�JL�PDKDSDQHN�NDUMllULV�RQ��OGMXKXO�OXEDPDWX��VHVW�WDYDOLVHOW�SROH�Y}LPDOLN�SU�JL�NRRVWLVW�NRQWUROOLGD��.DUMllUL�WlLWPLQH�VDYLND�PDWHUMDOLJD�Y}LE�WHNLWDGD��ODYHWW��PLOOHVVH�MllYDVW�SU�JLVW�OHRVWXYDG�YlOMD�P�UJLVHG�DLQHG��.DUMllULG�WXOHNV�SlUDVW�QHQGH�NRUUDVWDPLVW�NXMXQGDGD�SDUJLNV��
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�������5$$',�-b59(67��-lUY�RQ�����P�SLNN������P�ODL�MD�SLQGDOD�OLJL���KD��PDNVLPDDOQH�V�JDYXV���P��YDOJDOD�SLQGDOD�OLJL�����NPð��-lUYH�WRLPXE�SLGHY�MXXUGHYRRO�MlUYH�NDJXRVDVW�VXXEXYD�NUDDYL�NDXGX�HQGLVH�V}MDYlHOHQQXYlOMD�PDD�DOD�GUHQDD]LVW��-lUYH�YHHWDVH�RQ�������������P��9lOMDYRRO�MlUYHVW�DOJDE�YHHWDVHPH������MXXUHV�MlUYH�OllQHRVDVW�YDQD�WUXXEL�DOW��0DGDODPD�YHHWDVHPH�MXXUHV�WRLPXE�LOPVHOW�P}QLQJDQH�HNVILOWUDWVLRRQ�OLLYDGHVVH��9lOMDYRRO�WRLPXE�S}KMDYHH�NLKWL��PLGD�NDVXWDE�0HOWVLYHVNL�YHHKDDUH��-lUYH�S}KMDVHWWHG�NRRVQHYDG�NDKHVW�NLKLVW��$OXPLQH��PLV�ODVXE�PLQHUDDOVHO�S}KMDO��RQ�WXUYDV�MD�VDSURSHHO��6HOOH�NLKL�SDNVXV�RQ�NXQL���P��hOHPLVH�NLKL�PRRGXVWDE�Q}UJDOW�NRQVROLGHHUXQXG�PXGD�PLOOH�SDNVXV�XODWXE�NXQL�����PHHWULQL��2UJDDQLNDNLKLV�RQ�N}GXQHPDWD�SXLWX��-lUYHQ}JX�SDLNQHE�YDOGDYDOW�VXKWHOLVHOW�YHWWSLGDYDO�VDYLOLLYPRUHHQLO��-lUYH�ORRGHRWVDV�SLQGPLQH�PRUHHQLNLKW�VXLGXE�YlOMD��3}KMDYHH�WDVH�NUXXVDGHV�RQ�OLJL����P�MlUYH�YHHWDVHPHVW�V�JDYDPDO��VHHMlUHO�LQILOWUHHUXE�MlUYH�YHVL��OH�YHWWSLGDYD�NDXVL�VHUYD�YRRODWHV�NLLUHOW��UJRUX�NUXXVD��-lUYH�YHVL�ROL�1��/LLGX�DMDO�WXJHYDVWL�VDDVWDWXG�OlPPDVWLNX�KHQGLWH��QDIWDSURGXNWLGHJD�MPV��-lUYH�MXKLWL�UHRYHWW�MlUYHVW�NLUGH�SRRO�DVXQXG�HKLWXVYlHRVDVW�MD�NDJX�SRRO�DVXYDVW�V}MDYlH�DXWREDDVLVW��0LWPHVXJXVHLG�QDIWDWRRWHLG�YRRODV�V}MDYlHOHQQXYlOMDOW�MlUYH�NRRV�VDGH��MD�GUHQDD]LYHHJD��-lUYH�YHH�UHRVWDWXVW�NLQQLWDVLG�S}KMDOLNXG�MD�XODWXVOLNXG�XXULPLVW||G��PLGD�YLLVLG�OlEL�������D��5358,�(HVWL�0DDSDUDQGXVSURMHNW�������D��$6�0DYHV�MD������������D��$6�.REUDV����HULQHYDW�XXULPLV��MD�SURMHNWHHULPLVW||G���1HQGHV�W||GHV�YlOMDW||WDWXG�SURMHNWHWWHSDQHNXG�RQ�MllQXG�VXXUHV�RVDV�VHQL�HOOX�YLLPDWD�������D��NRRVWDWXG�W||V��5DDGL�OHQQXYlOMD�MD�VHOOH�OlKLDODGH�NHVNNRQQDP}MXGH�KLQGDPLQH��NRQVWDWHHULE�2h�.HVNNRQQDHNVSHUW�$6�.REUDVH�������D��W||GHOH�YLLGDWHV��HW�5DDGL�HQGLVH�V}MDYlHOHQQXYlOMD�SLLUNRQQDV�OlEL�YLLGXG�VHLUH�WXOHPXVHQD�VHOJXV��HW�SLQQD��MD�S}KMDYHVL�HL�ROH�UHRVWXQXG��6HOOHVW�Y}LE�MlUHOGDGD��HW�ND�5DDGL�MlUYH�YHH�NYDOLWHHGL�RVDV�RQ�WRLPXQXG�MlUVN�QLKH�SDUHPXVH�SRROH��5DDGL�MlUYH�YHH�NYDOLWHHGL��KHNV�SUREOHHPLNV�RQ�WHPD�NDOGDO�ROQXG�HQGLVH�5DDGL�DXWREDDVL�WHUULWRRULXPLO�QDIWDWRRGHWHJD�UHRVWXQXG��OH��������Pñ�SLQQDVW�����KD�VXXUXVHO�PDD�DODO��5HRVWXQXG�RQ�ND�MlUYH�NDOODV��(QQH�VHOOH�DOD�VLKLSlUDVHOW�NDVXWXVHOH�Y}WPLVW�WXOHE�UHRVWDWXG�SLQQDV�VHDOW�N}UYDOGDGD��7HLVHNV�SUREOHHPLNV�RQ�MD�VDGHYHHJD�MlUYH�NDQWDY�UHRVWXV��.XQD�SHDDHJX�NRJX�MlUYH�YRRODY�YHVL�YRRODE�OlEL�NDJX�SRROH�MllYD�YHHNRJX�5DDGL����VLLV�WXOHNV�NDDOXGD�VHOOH�HWWH�VDGHYHH�SXKDVWL�HKLWDPLVW��
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÷6XXUHPD�XODWXVHJD��OHSD�HQDPXVHJD�SXLVWXW�KDUYHQGDGD��DOOHV�MlWWD�NDVHG��LVWXWDGD�NXXVNH��
÷.DVH�MD�SDMX�HQDPXVHJD�SXLVWXV�YlKHQGDGD�SDMX��LVWXWDGD�NXXVNH�
÷3DMXS}}VDVWLNXJD�DODGHO�SDMXG�HHPDOGDGD��DOOHV�MlWWD�OHLGXYDG�YllUWXVOLNXPDG�OLLJLG��NDVHG��SLKODNDG��SlUQDG��NXXVHG�MPV��,VWXWDGD�NXXVNH��PlQGL��
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����)81.76,21$$/6(�7621((5,0,6(�3®+,0®77('��0$$��-$�9(($/$'(�h/',6('�(+,786��-$�.$687867,1*,086('��0DD�DODGH�MXKWIXQNWVLRRQLGH�OLLJLWDPLVHO�RQ�OlKWXWXG�(HVWL�9DEDULLJL�9DOLWVXVH�����MDDQXDUL������D��PllUXVHVW�QU������.DWDVWUL�NVXVWH�VLKWRWVWDUYHWH�OLLNLGH�MD�QHQGH�PllUDPLVH�DOXVWH�NLQQLWDPLQH��MD�(HVWL�9DEDULLJL�9DOLWVXVH�����DSULOOL������D��PllUXVHVW�QU�������.DWDVWUL�NVXVH�VLKWRWVWDUYHWH�OLLNLGH�MD�QHQGH�PllUDPLVH�DOXVWH�PXXWPLQH����57���������������MD����������������0DDGH�NDVXWDPLQH�RQ�HVLWDWXG�VHLVXJD�����DSULOO������D��NHKWLQXG�}LJXVOLNXO�PDDNDVXWXVHO��5DDGL�OHQQXYlOMD�MD�VHOOH�OlKLDODGH�IXQNWVLRQDDOQH�WVRQHHULPLQH�RQ�HVLWDWXG�MRRQLVHO�QU�����)XQNWVLRQDDOQH�WVRQHHULPLQH���0DD��MD�YHHDODGH��OGLVHG�HKLWXV��MD�NDVXWXVWLQJLPXVHG�RQ�HVLWDWXG�MRRQLVHO�QU�����0DD�DODGH���OGLVHG�HKLWXV��MD�NDVXWXVWLQJLPXVHG���3ODQHHULWDYD�DOD�DVXPLWHNV�MDRWDPLQH�RQ�QlLGDWXG�MRRQLVHO�QU������� ������(/$080$$��((��(.���hOGSODQHHULQJXV�RQ�HODPXPDDG�PlUJLWXG�NDKH�HULQHYD�WlKLVHJD���
÷((���YlLNHHODPXPDD�6LLD�RQ�OXEDWXG�HKLWDGD�SHUHHODPXLG��ULGDHODPXLG��NXQL�NDKHNRUUXVHOLVL�NRUWHUHODPXLG�MD�JDUDDÞH��
÷(.���NRUUXVHODPXPDD�6LLD�RQ�OXEDWXG�HKLWDGD�������NRUUXVHOLVL�NRUWHUHODPXLG���hOGSODQHHULQJ�VlLOLWDE�ROHPDVROHYDG�HODPXPDDG�7DUWX�OLQQDV�MD�7DUWX�YDOODV��YlOMD�DUYDWXG�OLLNOXVVNHHPLJD�HWWH�QlKWXG�WlQDYDWH�MD�ULVWPLNH�DOXVHG�PDDG�QLQJ��(OX�6}QD��NLULNX�DOXQH�PDD��hOGSODQHHULQJ�QlHE�HWWH�XXHG�HODPXHKLWXVPDDG�7DUWX�YDOODV�9DKL�WlQDYD��3XLHVWHH�WlQDYD��-}KYL�7DUWX�PDDQWHH�QLQJ�1DUYD�PDDQWHH�YDKHOLVHO�DODO��(ODPXPDLG�RQ�NDYDQGDWXG�MlUJPLVWHVVH�DVXPLWHVVH��DVXPL�QXPEULG�YDVWDYDOW��0DD�DOD�MDRWXVH�VNHHPLOH��MRRQLV�QU���������9DKL�WlQDYD���3XLHVWHH�WlQDYD���-}KYL�7DUWX�PDDQWHH�MD�7DUWX�9DKL�PDDQWHH�YDKHOLQH�DOD���7DUWX�YDOG����� 9lLNHHODPXPDD�VXXUXV� � � �����KD�� .DYDQGDWXG�NUXQWLGH�VXXUXV� � � �����·������Pð�� .UXQWLGH�DUY� � � � � ����� (ODQLNH�DUY� � � � � ����� +RRQHWH�PDNVLPDDOQH�NRUUXVHOLVXV� � ��� .UXQWLGH�PDNVLPDDOQH�WlLVHKLWXVH�SURWVHQW� ������
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���

7$578�5$$',�/(1189b/-$�-$�6(//(�/b+,$/$'(�h/'3/$$1� WW�������

������0$$78/81'860$$��0���hOGSODQHHULQJ�QlHE�HWWH�PDDWXOXQGXVPDDGH�VlLOLWDPLVH�7DUWX�9DKL�PDDQWHH���-}KYL�7DUWX�PDDQWHH���1DUYD�PDDQWHH�MD�9DKL�WlQDYD�llUVH�HODPXPDD�YDKHO��NRNNX�������KD��hOHMllQXG�PDDWXOXQGXVPDDG�RQ�HWWH�QlKWXG�MlUN�MlUJXOW�PXXWD�PXX�MXKWIXQNWVLRRQLJD�PDDGHNV��HODPXPDD��lUL��MD�WRRWPLVPDD���OGPDD�MQH������ ������0(76$0$$��00���7HKQLND��MD�DXWR�PRWRVSRUGL�DOD�RQ�S}KMD�SRROW�HWWH�QlKWXG�SLLUDWD�PHWVDULEDJD��PLV�MlWNXE�ND�YlOMDVSRRO�SODQHHULWDYDW�WHUULWRRULXPL�QLQJ�PRRGXVWDE�P�UD�YlKHQGDYD�KDOMDVHNUDDQL�DXWR�PRWRVSRUGL�DOD�QLQJ�QDDEHUDODGH�YDKHO��0HWVDPDDNV�RQ�UHVHUYHHULWXG�ND�9DKL�WlQDYD�MD�W||VWXVWHUULWRRULXPL�YDKHOLQH�DOD��PLV�PRRGXVWDE�URKHOLVH�NRULGRUL�5DDGL�SDUJL��PEUXVH�SXKNHDOD��-DDPDP}LVD�RMD�llUVH�KDOMDVDOD�MD�/XXQMD�YDOGD�NDYDQGDWXG�PHWVDDOD�YDKHO����� ������h+,6.21'/,.(�+221(7(�0$$���6LLD�RQ�OXEDWXG�HKLWDGD�NDVXPLW�PLWWH�WRRWYDLG�NXOWXXUL���VSRUGL���KDULGXV��MD�ODVWH���WHDGXV���WHUYLVKRLX���VRWVLDDOKRROHNDQGH��QLQJ�VDNUDDOHKLWLVL��VDPXWL�YDOLWVXV��MD�RPDYDOLWVXVDVXWXVL���hOGSODQHHULQJX�S}KLMRRQLVWHO�RQ��KLVNRQGOLNH�KRRQHWH�PDDG�WlKLVWDWXG�WlKWHGHJD��hK���VSRUGLKRRQHG��ODVWHDVXWXVHG��WHUYLVKRLX��MD�VRWVLDDOKRROHNDQGHDVXWXVHG��VDNUDDOHKLWXVHG��YDOLWVXV��MD�RPDYDOLWVXVDVXWXVHG�hK����PXXVHXPLG�NRRV�YDED}KXHNVSRVLWVLRRQLJD���3ODQHHULQJXDOD�7DUWX�OLQQDV�DVXYDV�RVDV�RQ��KLVNRQGOLNH�KRRQHWH�PDDNV�UHVHUYHHULWXG�5RRVL�WQ�����HQGLVWH�OHQQXNLDQJDDULGH�KRRQHG��PLOOH�EDDVLO�RQ�HWWH�QlKWXG�UDMDGD�VSRUGLREMHNWLG��3ODQHHULWDYDO��KLVNRQGOLNH�KRRQHWH�PDDO�RQ�KRRQHWH�PDNVLPDDOQH�NRUUXVHOLVXV����NUXQGL�PDNVLPDDOQH�WlLVHKLWXV������PDD�DOD�VXXUXV�����KD���5DDGL�P}LVDKRRQHWH�RVDOLVH�Y}L�WlLHOLNX�WDDVWDPLVHJD�RQ�HWWH�QlKWXG�P}LVDV�GD�NDVXWXVHOH�Y}WWD�PXXVHXPL�HNVSRVLWVLRRQL�SLQQDQD�QLQJ�UDKYD�ULWXVWH�RUJDQLVHHULPLVH��MD�YDED�DMD�YHHWPLVH�NRKDQD��YDDWD�ND�SXQNW������������1LL�5RRVL�WQ�����DQJDDULGH��PEHUHKLWXVHG�NXL�ND�5DDGL�P}LVDV�GDPH�SODQHHULPLQH�MD�KRRQHWH�WDDVWDPLQH�WXOHE�NRRVN}ODVWDGD�PXLQVXVNDLWVH�RUJDQLWHJD��3ODQHHULQJXDOD�7DUWX�OLQQD�RVDV�RQ��KLVNRQGOLNH�KRRQHWH�PDDG�UHVHUYHHULWXG��hK�������KD�hK��������KD��hKLVNRQGOLNH�KRRQHWH�PDD�NUXQGL�PDNVLPDDOQH�WlLVHKLWXVH�SURWVHQW�RQ����·�����HUDQGL�PRRGXVWDE�VLLQ�5DDGL�P}LVDNRPSOHNVL�DOD��NXV�KRRQHWH�WDDVWDPLVHO�WXOHE�OlKWXGD�DMDORROLVHVW�KRRQHWH�SDLJXWXVHVW�QLQJ�PXLQVXVNDLWVH�Q}XHWHVW����
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�����08,1686.$,76(���0XLQVXVNDLWVH�REMHNWLGHJD�VHRWXG�SLLUDQJXG�RQ�NHKWHVWDWXG��0XLQVXVNDLWVH�VHDGXVH��QLQJ��$VMD}LJXVVHDGXVHJD���0lOHVWLVWH�QU�������5DDGL�P}LVD�SDUN�SHDKRRQH�YDUHPHJD��QLQJ�QU�������5DDGL�P}LVD�YlUDYDKRRQH��NDLWVHY||QG�K}OPDE�NRJX�DMDORROLVH�SDUJL�QLQJ�KRRQHVWXVDOD��6DPDO�DODO�DVXE�ND�DUKHRORRJLDPlOHVWLV�QU��������$VXODNRKW�5DDGL�P}LVD�SHDKRRQH��PEHU���.RJX�SURMHNWHHULPLV��QLQJ�HKLWXVWHJHYXV�5DDGL�P}LVDNRPSOHNVL�DODO��VHDOKXOJDV�ND�HQGLVWH�N}UYDOKRRQHWH��SLLUGHDHGDGH�QLQJ�DOOHHGHJD�VHRWXG�WHJHYXV��SHDE�ROHPD�NRRVN}ODVWDWXG�PXLQVXVNDLWVHJD��6DPXWL�WXOHE�PXLQVXVNDLWVHJD�NRRVN}ODVWDGD�HQGLVWH�OHQQXNLDQJDDULGHJD�5RRVL�WQ�����VHRWXG�SURMHNWHHULPLV��MD�HKLWXVWHJHYXV��.lHVROHYD��OGSODQHHULQJXJD�QlKDNVH�HWWH�ROXOLVWH�YDDGHWH�VlLOLWDPLVH�P}LVDNRPSOHNVLOH��UHVHUYHHULGHV�SDUJL�QDDEUXVVH�MllYD�DOD�SXKNHPDDVWLNXNV�QLQJ�QlKHV�HWWH�SXLHVWHHGH�UDMDPLVH�SDUJL�YlUDYDWH�VXXQDV��VDPXWL�5DDGL�MlUYH�O}XQDN�OMHO�ROHYD�YlKHYllUWXVOLNX�KRRQHVWXVH�ODPPXWDPLVH��.XQD�NHKWHVWDWXG�7DUWX�OLQQD��OGSODQHHULQJXJD�PXXWXE�1DUYD�PDDQWHH�PDJLVWUDDOWlQDYDNV�QLQJ�YLLDNVH�YlOMD�-}KYL�PDDQWHHQL��WHKDNVH�NlHVROHYD��OGSODQHHULQJXJD�HWWHSDQHN�YLLD�XXV�WHHWUDVV�P}LVDNRPSOHNVL�YlUDYDWHVW�MD�SLLUGHDLDVW�NDXJHPDOH��VlLOLWDGHV�ROHPDVROHYD�DMDORROLVH�WHH�NRRV�SXLHVWHHJD�MDODNlLMDWHOH�QLQJ�MDOJUDWWXULWHOH��8ODWXVOLNX�SXKNHPDDVWLNX�UDMDPLQH�5DDGL�P}LVDNRPSOHNVL�QDDEUXVVH�VXXUHQGDE�DOD�NDVXWXVY}LPDOXVL���KWODVL�YlKHQGDE�PXLQVXVNDLWVH�DOO�ROHYDOH�SDUJLOH�ODQJHYDW�NRRUPXVW�QLQJ�Y}LPDOGDE�DMDORROLVVH�NHVNNRQGD�PLWWHVRELYDG�UDMDWLVHG�HKLWDGD�YlOMDSRROH�PlOHVWLVH�DOD��hOGSODQHHULQJ�QlHE�HWWH�5DDGL�P}LVDNRPSOHNVL�KRRQHVWXVH�MlUN�MlUJXOLVH�WDDVWDPLVH�(HVWL�5DKYD�0XXVHXPL�RVDQD�QLQJ�UDKYD�ULWXVWH�MD�SXKNHNRKD�WHHQLQGDPLVHNV���
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�����/22'86��-$�.(6..211$.$,76(��/RRGXVNDLWVHREMHNWLGHJD�VHRWXG�SLLUDQJXG�RQ�NHKWHVWDWXG��.DLWVWDYDWH�ORRGXVREMHNWLGH�VHDGXVHJD��MD��$VMD}LJXVVHDGXVHJD���3ODQHHULWDYDO�DODO�DVXYD�NDLWVWDYD�ORRGXVREMHNWL��5DDGL�SDUN�NRRV�GHQGURSDUJLJD��SLLU�RQ�HWWH�QlKWXG�NRNNX�YLLD�5DDGL�P}LVD�SDUJL�PXLQVXVNDLWVHY||QGL�SLLULJD���5DDGL�SDUJL��WVRQHHULQJX�SDUDQGDPLVHNV�RQ�YDMDOLN�WHOOLGD�ODLHPDW�DOD�K}OPDY�IXQNWVLRQDDOVH�WVRQHHULPLVH�NDYD��NXQD�VLLDQL�WHKWX�NlVLWOHE�YDLG�(HVWL�5DKYD�0XXVHXPLOH�NXXOXYDW�SDUJLRVD��PLWWH�NRJX�PlOHVWLVH�NDLWVHWVRRQL��.XQD�5DDGLO�WRLPXYDG�XODWXVOLNXG�UDKYD�ULWXVHG�QLQJ��OGSODQHHULQJ�QlHE�HWWH�VXXUHPD�PDDVWLNXSDUJL�NXMXQGDPLVH��PEHU�P}LVDV�GDPLNX��RQ�Y}LPDOLN�RVD�UDMDWLVL�SDLJXWDGD�YlOMDSRROH�NDLWVHDOXVW�SDUNL�QLQJ�VLGXGD�QHHG�SDUJL�DMDORROLVH�WHHGHY}UJXJD�MD�YlOMDNXMXQHQXG�KDOMDVWXVHJD������������.(6..21'$�+b,5,9$'�0®-8'�-$�1(1'(�9b+(1'$0,6(77(3$1(.8'�� �������0h5$��5DDGL�OHQQXUDGDGH�NDVXWDPLQH�DXWR�PRRWRUVSRUGLNV�MD�SXULOHQGDPLVHNV�WHNLWDE�P�UD��$XWR�PRWR�ULQJUDMD��MD�NURVVLV}LGX�Y}LVWOXVHG�WRLPXYDG�S}KLOLVHOW�SXKNHSlHYLWL�SlHYDVHO�DMDO��DXWR�PRWR�WUHHQLQJXG�MD�SXULOHQGDPLQH�ND�QlGDOD�VHHV��.DYDQGDWXG�DXWR�PRWRVSRUGL�ULQJUDGDGH�MD�NURVVLUDGDGH�NDXJXV�HODPXDODGHVW�RQ�VXXUHP�NXL������PHHWULW��PLV�YDVWDE�WHUYLVHNDLWVHLQVSHNWVLRRQL�NLUMDOH������������QU�����������3URMHNWHHULWXG� NLLUHQGXVUDMD� NDXJXV� OlKLPDVW� HODPXDODVW� RQ� �OH� ���� PHHWUL�� 9DVWDYDOW�Y}LVWOXVDXWRGH� NLLUHQGXVV}LGX� GHPRQVWUDWVLRRQL� DMDO� WHRVWDWXG� P�UD� NRQWUROOP}}WPLVH�SURWRNROOLOH� QU�� ����������� ���MXXQLVW� ����� DDVWDVW� HL� �OHWDQXG� P�UDWDVH� OlKLPDO�SURMHNWHHULWXG� HODPLVDODO� QRUPDWLLYVHW�� 0�UD� OHYLNXW� HODPXDODGHOH� YlKHQGDYDG� YDVWDYDOW�WXXOWHURRVLOH�7DUWX� SLLUNRQQDV� YDOGDYDOW� OllQHNDDUWHVW� SXKXYDG� WXXOHG��0�UD� YlKHQGDPLVHNV��OGSODQHHULQJXJD�NDYDQGDWXG�HODPX��MD�VRWVLDDOPDDGHO�RQ�HWWH�QlKWXG�MlUJPLVHG�DELQ}XG�����7HKQLND�� MD� DXWR�PRRWRUVSRUGL� DODGH� �PEULWVHPLQH� PLWPHNHVLVH� OLLJLOLVH� NRRVWLVHJD�SXLVWXJD� �ROHPDVROHYDLG� OHKWSXX� HQDPXVHJD� SXLVWXLG� WXOHE� ULNDVWDGD� RNDVSXXGHJD�� Y}L�P�UDYDOOLGH�MD��VHLQWHJD�ROHPDVROHYDWH�WDOXGH�OlKHGXVHV������.LLUHQGXVUDGDGHO� MD� ULQJUDGDGHO� NDVXWDWDYDWH� DXWRGH� MD� PRRWRUUDWDVWH� P�UDWDVH� HL� WRKL��OHWDGD�UDKYXVYDKHOLVHOW�NHKWHVWDWXG�QRUPDWLLYH�����3XULOHQQXNHLG��OHV�YHGDYDWH�OHQQXNLWH�P�UDWDVH�HL�WRKL��OHWDGD����GE�����7LKHGD�OLLNOXVHJD�PDDQWHHGH��7DUWX�-}JHYD�-}KYL�7DUWX��QLQJ�WlQDYDWH�MD�HODPXDODGH�YDKHOH�RQ� HWWH� QlKWXG� UDMDGD� P�UDW}NNHG�� PLV� NRRVQHYDG� PXOGYDOOLGHVW� P�UDHNUDDQLGHVW� MD��PLWPHULQGHOLVHVW�KDOMDVWXVHVW�Y}L�QHQGH�NRPELQDWVLRRQLGHVW��0�UDW}NHWH�UDMDPLQH�RQ�YDMDOLN��MXKXO�NXL� HODPLVSLLUNRQGDGHJD�N�OJQHYDWHO� WHHGHO� WUDQVSRUGL�SRROW�S}KMXVWDWXG�P�UDWDVH�/E��$�� HT� �OHWDE� ��� G%�� .RQNUHHWVHG� DELQ}XG� YDOLWDNVH� MD� SURMHNWHHULWDNVH� MlUJQHYDWHV�SURMHNWHHULPLVH�VWDDGLXPLWHV��OlKWXGHV�NXMXQHYDWHVW�WLJLPXVWHVW��
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0�UDW}NNHG�WXOHE�UDMDGD�NRRV�WHH�HKLWDPLVHJD�Y}L�OLLNOXVNRRUPXVH�W}XVXJD�ROHPDVROHYDO�WHHO�����3XKNXVHNV� MD� VSRUGLNV� SODQHHULWXG� �OGPDDG� �PEULWVHWDNVH� WHHGH� MD� P�UD�DOOLNDWH� SRROW�WLKHGD�PLWPHULQGHOLVH�SXLVWXJD���� �������$872�02725,1*5$'$'(�2+8$/$'��9}LVWOHMDWH�MD�SHDOWYDDWDMDWH�RKXWXVH�WDJDPLVHNV�RQ�ULQJUDGDGH�VLUJHWHOH�O}LNXGHOH�HWWH�QlKWXG���·��P� ODLXQH� RKXWXVDOD�� YlOLVNXUYLV� VLUJH� O}SXO� RQ� RKXDOD� ODLXV� NLLUXVHð������ VHH� RQ�SUDHJXVWH� ULQJUDMDO� QlLGDWXG� NLLUXVWH� SXKXO� FD� ���P�� YRUPHOLUDGDGH� SXKXO� LVHJL� ���P��5LQJUDMD� VLVHNXUYLV� SHDE� ROHPD� QlKWDYXV� WDJDWXG� DODWHV� SLGXUGXVPDD� DOJXVHVW� V�R�� FD� ���P�SLNNXVHV��5LQJUDGDGH�RKXWXVDODG�RQ�HWWH�QlKWXG�SLLUDWD�FD��P�N}UJXVH�SLQQDVHYDOOLJD��PLOOH�WDJD�RQ��P�N}UJXQH�Y}UNDHG���� �������72270,6(77(9®7(7(�0®-8�h0%5,76(9$7(/(�$/$'(/(��hOGSODQHHULQJXJD� NDYDQGDWXG� WRRWPLVHWWHY}WHWH�P}MX� �PEULWVHYDWHOH� DODGHOH� HL� WRKL� YlOMXGD�MRRQLVWHO�QlLGDWXG� W||VWXVDODGH�SLLULGHVW��7RRWPLVPDDGH� WHH�NDLWVHWVRRQL� MllYDG�RVDG�RQ�HWWH�QlKWXG�KDOMDVWDGD���� �������385,/(1'$0,6(*$�6(278'�3,,5$1*8'��5DDGL�OHQQXYlOMD�DOD�NDVXWDPLQH�SXULOHQGDPLVHNV�WLQJLE�N}UJXVHSLLUDQJXLG��PEULWVHYDWH�DODGH�KRRQHVWXVHOH�� VDPXWL� ND� PHWVDOH�� YDVWDYDOW� 9DEDULLJL� 9DOLWVXVH� PllUXVHJD� ��DSULOOLVW� ������DDVWDVW� QU�� ���� �/HQQXYlOMD� OlKL�PEUXVH� PllUDWOHPLVH� MD� NDVXWDPLVH� NRUG�� OHQQXRKXWXVH�WDJDPLVHNV�NHKWHVWDWXG�NRUUDOH�MD��(7��������������/HQQXWDNLVWXVHG��OHQQXRKXWXVH�Q}XHWHOH��3XULOHQGDPLVHJD�VHRWXG�N}UJXVHSLLUDQJXG�RQ�QlLGDWXG�MRRQLVWHO���MD�����
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�����9((9$586786��3ODQHHULWDYD�DOD�YHHWDUELPLVW�RQ�NHHUXNDV�SURJQRRVLGD��.DYDQGDWDYDWHO�lUL��MD�WRRWPLVPDDGHO�SXXGXYDG� NRQNUHHWVHWH� lULSODDQLGHJD� LQYHVWHHULMDG�� ,JDVXJXVWH� DQGPHWH� SXXGXPLQH� WDNLVWDE�ND�(HVWL�NDLWVHYlH�SRROW�MlUJQHYDWHO�DDVWDWHO�WDUELWDYD�YHH�NRJXVH�PllUDPLVW���/LJLNDXGVHWH�DUYXWXVWH� WXOHPXVHQD�Y}LE�HHOGDGD��HW�SODQHHULWDYDO�DODO� MRRJLYHH�SHUVSHNWLLYQH�WDUELPLQH�XODWXE�NXQL�������������Pñ�G�MD�WLSSWXQQL�WDUELPLQH�NXQL�����Pð�K���6HOOHOH�OLVDQGXE�WDUEHYHVL�DHGDGH��KDOMDVDODGH��VSRUGLYlOMDNXWH�MP��NDVWPLVHNV��6HHMXXUHV�Y}LE�HHOGDGD��HW�WDUEHYHVL�HODPXDHGDGH�NDVWPLVHNV�Y}HWDNVH�NRKDOLNHVW�NDHYXGHVW�MD�WLLNLGHVW��
�7DUWX� �OGSODDQL� DQGPHWHO� �OHWDYDG� 7DUWXV� MRRJLYHH� WRRWPLVH� Y}LPVXVHG� OLQQD� SRROW� WDUELWDYDW� NRJXVW�� 6HOOHVW�OlKWXGHV� RQ� RWVWDUEHNDV� SODQHHULWDY� DOD� YHHJD� YDUXVWDGD� 7DUWX� OLQQD� YHHY}UJXVW�� 3ODQHHULWDYD� YHHWRUXVWLNX��KHQGXVNRKDNV�RQ�9DKL� WlQDYDO� MD�3}KMD�SXLHVWHHO� ROHYDG� OLQQD�YHHWRUXVWLNXG� ����� ��������� �1HQGH� WRUXVWLNH�OlELODVNHY}LPH�RQ�SLLVDY�SODQHHULWDYD�DOD�YDUXVWDPLVHNV�MRRJLYHHJD���9DLG� .}UYHN�OD� DVXOD� OlKHGDOH� SODQHHULWDY� YlLNH� HODPXJUXSS� �� ��� NUXQWL� �� Y}LNV� VDDGD�MRRJLYHH�.}UYHN�OD�YHHY}UJXVW��PLGD�WRLGDE�7DUWX�YDOODPDMD�N}UYDO�DVXY�SXXUNDHY���9HHWRUXVWLNX� SODDQLOLQH� NDYDQG� NRRV� YlOMDY}WWHJD� 7DUWX� OLQQD� �OGSODDQLV� NLQGODNV�PllUDWXG�YHHYDUXVWXVH� ODKHQGXVHVW� RQ� HVLWDWXG� MRRQLVHO� QU�� ���� $UYXWDGHV� WXOHW}UMHYDMDGXVL�� DJD� ND�VHOOHNV��HW�YlOWLGD� WRUXVWLNXV�YHH�VHLVNXPLVW� MD� VHOOHJD�NDDVQHYDW�YHH�NYDOLWHHGL�KDOYHQHPLVW��RQ�WRUXVWLN�NDYDQGDWXG�ULQJY}UJXQD��7RUXVWLNX�OlELP}}GXNV�SODVWLNWRUXGH�NDVXWDPLVHO�RQ�HWWH�QlKWXG�'1�����������7RUXVWLNXG�YDUXVWDWDNVH�WXOHW}UMHK�GUDQWLGHJD��2OHPDVROHYDWH� SXXUNDHYXGH� VDQLWDDUWVRRQ� RQ� ��P�� 9DQD� OHQQXUDMD� RWVD� OlKHGDO� �DXWRWXUX�MXXUHV�� DVXY� SXXUNDHY� WXOHE� ODKWL� SXXULGD� MD� VLLV� WDPSRQHHULGD�� 3lUDVW� NRUUDOLNNX�WDPSRQHHULPLVW�NDRE�WHPD�VDQLWDDUNDLWVHWVRRQ��
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�����5(29((��-$�6$'(9((.$1$/,6$76,221��5DDGLVW�NXQL�-}JHYD�PDDQWHHQL�SODQHHULWDYDO�DODO�RQ�NDYDQGDWXG��KLVYRROXNDQDOLVDWVLRRQ��QLL�QDJX�VHH�RQ�N}UYDODVXYDV�OLQQDRVDV���-}JHYD�PDDQWHH�llUGH�SODQHHULWDYDV�HUDPXSLLUNRQQDV�WXOHE�ROHPDVROHY�NUDDYLGHY}UN�VlLOLWDGD�MD� QHQGHOH� NUDDYLGHOH� VHUYLWXXGLG� YRUPLVWDGD�� 6HOOHVVH� SLLUNRQGD� NDYDQGDWDYDWH� �VQD� VXXUWH�NUXQWLGH�VDGHYHVL�MD�GUHQDDÞYHVL�WXOHNV�lUD�MXKWLGD�QHQGH�NUDDYLGH�NDXGX�N}LJH�O�KHPDW�WHHG�VXXEODVVH� �� (PDM}NNH�� hKLVYRROXNDQDOLVDWVLRRQL� RQ� HWWH� QlKWXG� MXKWLGD� UHRYHVL� MD� WlQDYDOW�NRJXQHY�VDGHYHVL���.UDDYLG�OlKHYDG�(PDM}NNH�OlEL�7DUWX�OLQQD�SRROW�SODQHHULWXG�.YLVVHQWDOL�HUDPXNYDUWDOL��6HOOH�YlOMDHKLWDPLVHO�RQ�7DUWX�OLQQD��OGSODDQLV�HWWH�QlKWXG�(PDM}H�llUGH�VDGHYHHSXKDVWL�UDMDPLQH���YW��MRRQLV�QU������
��7DUWX� �OGSODDQLV� RQ� SODQHHULWXG� .YLVVHQWDOL� HUDPXSLLUNRQQDVW� OLQQD� SRROH� WXOHPD� NDQDOLVDWVLRRQLNROOHNWRU�OlELP}}GXJD� ���PP�� 6HH� RQ� N�OODOGDQH� YDVWX� Y}WPD� ND� NlHVROHYD� SODQHHULQJXJD� KDDUDWDYD� DOD� UHRYHH��ODONLUMHOGDWXG�WLQJLPXVWHO���.}UYHN�OD� OlKHGDOH� SODQHHULWDYD� YlLNHVH� HODPXNYDUWDOL� UHRYHVL� RQ� RWVWDUEHNDV� SXPEDWD� .}UYHN�OD�NDQDOLVDWVLRRQLWRUXVWLNNX�� .}UYHN�OD� UHRYHHSXKDVWL� SDLNQHE� 0XULVRR� SHDNUDDYL� llUHV�� 3XKDVWLVW� RQ� VlLOLQXG�ELRORRJLOLQH�WLLN��.}UYHN�OD�UHRYHHSXKDVWL�RQ�HWWH�QlKWXG�UHNRQVWUXHHULGD���YlOMD�HKLWDGD��7DUWX�YDOODO�RQ�YDVWDY�HHONDYDQG�ROHPDV���9DKL� WlQDYD�llUGH�SODQHHULWDYD�DOD�NDQDOLVDWVLRRQ�NXQL�5DDGLQL��KHQGDWDNVH�9DKL� WlQDYDO� � � � OLQQD�ROHPDVROHYD��KLVYRROXNROOHNWRULJD�MD�1DUYD�PQW���KLVYRROXNROOHNWRULJD���1DUYD� PDDQWHHVW� LGD� SRROH� MllYD� HQGLVH� V}MDYlHOHQQXYlOMD� DOD� NDQDOLVDWVLRRQLV�VWHHP� RQ� SODQHHULWXG�ODKNYRROVHQD��6HOOH�NDQDOLVDWVLRRQLV�VWHHPL�NDYDQGDPLVHO�RQ�DOXVHNV�Y}HWXG�7DUWX� OLQQD��OGSODDQL�NRRVWDPLVHO�YlOMDW||WDWXG� NDQDOLVDWVLRRQLODKHQGXV�� VHVW� SODQHHULWDYD� HQG�� V}MDYlHOHQQXYlOMD� DOD� UHRYHH� MD� ND� VDGHYHH�lUDMXKWLPLVHO� RQ� SDUDWDPDWXNV� HHVYRROXNV� OLQQD� NDQDOLVDWVLRRQ�� 9lOMDY}WH� OLQQD� �OGSODDQLV� NLQGODNVPllUDWXG�NDQDOLVDWVLRRQLODKHQGXVHVW�RQ�HVLWDWXG�MRRQLVHO�QU�������/LQQD� SLLULVW�� V�� R�� 9DKL� WlQDYD� SLNHQGXVHVW�� HGHOD� SRROH� MllYD� MD� NlHVROHYDO� DMDO� RVDOLVHOW� KRRQHVWDWXG� DOD�NDQDOLVHHULPLQH� RQ� HWWH� QlKWXG� 5RRVL� MD� 3XLHVWHH� WlQDYDOH� 7DUWX� �OGSODDQLV� NDYDQGDWXG� XXWH�ODKNYRROXNROOHNWRULWH� NDXGX�� 3XLHVWHH� WlQDYDOH� HKLWDWDYDG� UHRYHHNROOHNWRU�'1���� MD� VDGHYHHNROOHNWRU�'1����VXXEXYDG� YDVWDYDOW� 3DMX� WlQDYDOH� SODQHHULWXG� �KLVYRROXNROOHNWRULVVH� '1����� MD� ROHPDVROHYDVVH�VDGHYHHNROOHNWRULVVH� ������ 9LLPDVH� OlELODVNHY}LPH� VXXUHQGDPLVHNV� RQ� �OGSODDQL� NRKDVHOW� WDOOH� NDYDQGDWXG�HGDVSLGL�YlOMD�HKLWDGD�YHHO�SDUDOOHHONROOHNWRU�'1�����NXQL�(PDM}HQL��(QGLVH� V}MDYlHOHQQXYlOMD� DODO�� QDJX� HHVSRRO�PlUJLWXG�� RQ� HWWH� QlKWXG� UDMDGD� ODKNYRROXNDQDOLVDWVLRRQ��5HRYHH�lUDMXKWLPLVHNV�RQ�SODQHHULWXG�S}KLNROOHNWRU�'1����������WXXD�SLNL�OHQQXYlOMD�SHDKRRQH�MXXUGH�YLLYDW�WHHG�NXQL�9DKL� WlQDYDQL�� .XQD� 5DDWXVH� WlQDYD� OlELPXUUX� WUDVV� RVXWXV� OlKLWXOHYLNXV� WHRVWDPDWXNV�� VLLV� MXKLWDNVH�SODQHHULWDYDOW� DODOW� NRJXQHY� UHRYHVL�9DKL� WlQDYD� llUGH� HKLWDWDYD� SXPSHUUDMDWLVH� NDXGX� 3}KMD� SXLHVWHHOH� 7DUWX��OGSODDQLV���NDYDQGDWXG�UHRYHHNROOHNWRULVVH�'1�������
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(QGLVH� OHQQXYlOMD� DOD� UHRYHHNROOHNWRUL� �KHQGDPLVHO� OLQQD� V�VWHHPL� RQ� DOWHUQDWLLYVHNV� WUDVVLNV� 5DDWXVH� WlQDYD�SLNHQGXV��� MXKXO��NXL�VDDYXWDWDNVH�YDVWDY�NRNNXOHSH�.DLWVHPLQLVWHHULXPL� MD�+DOMDVWXVWHHQLVWXVHJD�QLQJ� OHLWDNVH�Y}LPDOXV�WlQDYDOH�HWWHMllYD�YDQD�NDWODPDMD�DVHPHOH�HKLWDGD�XXV���hOGSODDQL�DOD����MD����SLLUNRQQD�UHRVWXVNRRUPXV�VDDE�W}HQlROLVHOW�ROHPD�XPEHV������LH�������SLLUNRQQDV�XPEHV�����LH��3LLUNRQQDG��������D�MD���NXXOXYDG�7DUWX�OLQQD�SLLUHVVH�MD�YDVWDYDG�DQGPHG�VDDE�7DUWX�OLQQD��OGSODDQLVW��3LLUNRQGDGHV������������� MD����VDDE�NRRUPXVL�HQQXVWDGD�DOOHV� VLL�� NXL�PDDRPDQLNHO� WHNNLYDG�LQYHVWHHULPLVSODDQLG���3ODQHHULWDYDO� OHQQXYlOMD� DODO� RQ� NLQQLVH� VDGHYHH� lUDYRROXV�VWHHPLJD� WlQDYDNV� NDYDQGDWXG� YDLG� 9DKL� WlQDYD�SLNHQGXV�MD�1DUYD�PDDQWHH�5DDGL�SDUJL�NRKDO��7HLVWHO�WlQDYDWHO�MD�WHHGHO�RQ�SODQHHULWXG�VDGHYHH�lUDMXKWLPLVHNV�NUDDYLG�� 1HLG� NUDDYH� VDDE� HGDVSLGL�� NDXJHPDV� WXOHYLNXV�� NXL� VHOOHNV� YDMDGXV� WHNLE� MD� PDMDQGXVOLNXG� ROXG�Y}LPDOGDYDG��DVHQGDGD�NLQQLVH�VDGHYHHNDQDOLVDWVLRRQLJD��(VLDOJX�RQ�NUDDYLG�YlKHP� W||PDKXNDG� MD�RGDYDPDG�HKLWDGD�� 6HOOHOH� OLVDNV� VXPPXWDE� NUDDYLGH� V�VWHHP�P}QHY}UUD� ND� lUDYRROXWLSSH� HHVYRROXV� �� -DDPDP}LVD� RMDV��.UDDYLGHV�VWHHPL� UDMDPLQH� �YW�� MRRQ�� QU�� ���� RQ� �KHNV� HVLPHVHNV� W||NV� SODQHHULWDYD� DOD� OLLJQLLVNHWH� SLQGDGH�NXLYHQGDPLVHO���1DJX�HHVSRRO��YW��S�����������RQ�NLUMHOGDWXG��RQ�SODQHHULWDYDO�DODO�SUDNWLOLVHOW�N}LN�NlHVROHYDO�DMDO�OLLJQLLVNHG�DODG�YLLPDVH����������DDVWD�YlOWHO�WRLPXQXG�LQWHQVLLYVH�LQLPWHJHYXVH�WDJDMlUMHO�VLQQD�WHNNLQXG��6HHW}WWX�Q}XDE�QHQGH�OLLJQLLVNHWH� DODGH� NXLYHQGDPLQH�XODWXVOLNNX� W||G� MD�KlVWL� OlELP}HOGXG� WHJHYXVW��$VMD�PXXGDE�NHHUXNDPDNV� ND�YDKHSHDO�WHNNLQXG�PDD�HUDRPDQGXV�MD�RPDQLNH�HULQHYDG�lULSODDQLG���6HQL�� NXQL� PLGDJL� SDUHPDW� DVHPHOH� HL� ROH� HKLWDWXG�� WXOHNV� S��GD� VlLOLWDGD� MD� NRUGD� WHKD� HQGLVH� OHQQXYlOMD�NXLYHQGXVNROOHNWRULWH�Y}UN��YW��MRRQLV�QU��������6HOOHNV�RQ�YDMDOLN�NRJX�GUHQDD]Y}UN�SODDQLVWDGD��LQYHQWDULVHHULGD�MD�NLQGODNV�PllUDWD�WHPD�WHKQLOLQH�VHLVXNRUG��.RQWUROONDHYXG�WXOHE�YlOMD�RWVLGD��SXKDVWDGD�MD�NRUUDVWDGD��GUHQDD]LXPPLVWXVHG�N}UYDOGDGD����7||NV� YDMDOLNHOH� GUHQDDÞLNROOHNWRULWHOH� RQ� YDMDOLN� NHKWHVWDGD� VHUYLWXXGLG�� hOH� RQ� WDUYLV� YDDGDWD� MD� YDMDGXVHO�NRUUDVWDGD�ND�.LWVHRMD��0XULVRR��9DKL�MW��SHDNUDDYLG�MD�QHQGHJD�VHRWXG�UDMDWLVHG���-lUNMlUJXOW� WXOHE� UDMDGD� SODQHHULWXG� WlQDYDY}UN� NRRV� VDGHYHHNUDDYLGH� MD� XXWH� NXLYHQGXVNROOHNWRULWH� Y}UJXJD��6HOOH� WHNNLPLVHO� VDDE� ROHPDVROHYDW� OlEL� NUXQWLGH� PLQHYDW� V�VWHHPL� MlUN�MlUJXOW� OLNYLGHHULGD� MD� DVHQGDGD�RWVWDUEHNDPDJD���-DDPDP}LVD� RMD� NRRV� NROOHNWRULJD� NXQL� (PDM}HQL� WXOHE� NRUUDVWDGD� MD� NLQGOXVWDGD� WHPD� YDMDOLN� OlELODVNHY}LPH�YDVWDYDOW�7DUWX� OLQQD��OGSODDQLV�HWWHQlKWXOH��/LQQD��OGSODDQLV�RQ�HWWH�QlKWXG�DVHQGDGD�-DDPDP}LVD�RMD�NLQQLVH�VXXUH� OlELODVNHY}LPHJD� NROOHNWRULJD� QLQJ� 3XLHVWHH� MD� 3DMX� WQ�� ULVWPLNXOW� NXQL� (PDM}HQL� HKLWDGD� XXV�VDGHYHHNROOHNWRU� '1������ 6HH� ROHNV� �VQD� W||PDKXNDV� MD� NDOOLV� HWWHY}WPLQH�� (ULWL� NHHUXNDV� RQ� VHOOHOH�VXXUHP}}GXOLVHOH�NROOHNWRULOH�VRELYD�WUDVVL�OHLGPLQH���7DUWX� �OGSODDQL� HOOXYLLPLVH� NlLJXV� Y}LNV� DOWHUQDWLLYLQD� NDDOXGD� ORRGXVOLNXOW� NDXQL� -DDPDP}LVD� RMD� VlLOLWDPLVW�ODKWLVHQD�� NRUUDVWDGHV� WHPD� NDOGDG� MD� �PEUXVH�� UDMDGHV� WHPD� WUDVVLOH� SXKYHUPDKWH� �WLLNH�� WLSSYRROXKXOJD�UHJXOHHULPLVHNV��2Q�PXLGXJL�YlKHW}HQlROLQH��HW�OLJHPDWHO�DDVWDWHO�YDOLQJYLKPDG�VXXUL��OHXMXWXVL�-DDPDP}LVD�RMD�
YDOJDOD�DOXPLVHV�RVDV��V��R��OLQQDV��Y}LNVLG�S}KMXVWDGD��2Q�MX�WHPD�YDOJDOD�OHQQXYlOMD�RVDV��SLQGDOD��OH���NP���VDGHYHH� lUDYRRO� KlVWL� UHJXOHHULWXG��1lLWHNV� RQ� VHDO� URKNHP� NXL� ���� WLLNL� MP�� VDMXYHH� NRNNXYRROX� DHJOXVWDYDW�YHHNRJX� �YW�� ND� S�� ���������� bUDYRROX� WLSSH� VXPPXWDE� VXXUHSlUDVHOW� ND� DDVWDLG� QLLWPDWD� KHLQ�� 7XOHE� VLLVNL�DUYHVWDGD��HW�HGDVSLGL��VHRVHV�SODQHHULWDYD�DOD�KHDNRUUDVWDPLVHJD�MD�YlOMDHKLWDPLVHJD�NDVYDYDG�ND�lUDYRROXWLSXG��PLV�Y}LYDG�XODWXGD�-DDPDP}LVD�VDGHYHHNROOHNWRUL�DOXPLVHV�RVDV�LVHJL�NXQL�������Pñ�V��6LLV�RQ�OLQQDV��OHXMXWXVWH�YlOWLPLVHNV�YDMDOLN�7DUWX��OGSODDQLV�HWWHQlKWXG�DELQ}XVLG�UDNHQGDGD���
hVQD�PlUNLPLVYllUQH�RVD�OHQQXYlOMD�GUHQDDÞLYHHVW�YRRODE�QQ��5DDGL���NDXGX�5DDGL�MlUYH��YDOJDOD�OLJL�����NP����(W� 5DDGL� MlUYH� YHHYDKHWXVW� SDUDQGDGD�� WXOHNV� VLQQD� YRRODYD� GUHQDD]YHH� NRJXVW� LJDWL� S��GD� VXXUHQGDGD���KHQGDGHV�VLQQD�XXVL�UDMDPLVHOH�WXOHYDLG�GUHQDD]WRUXVWLNNH��7XOHNV�NDDOXGD�ND�QlLWHNV�NlHVROHYDO�DMDO� OHQQXYlOMDOW�5RRVL� WlQDYD�NDQDOLVDWVLRRQL�YlOMDYRRODYD� GUHQDDÞLNROOHNWRUL� YHH� �PEHUVXXQDPLVW� 5DDGL� MlUYH� YHVLNRQGD�� 7XQGXE�� HW� VLLQ� RVXWXNV�PDMDQGXVOLNXOW�}LJXVWDWXNV�ND�YlLNHVH�GUHQDDÞLSXPSOD�UDMDPLQH��
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�2h� .HVNNRQQDHNVSHUW� NLQQLWDE� RPD� �����D�� W||V� �5DDGL� OHQQXYlOMD� MD� VHOOH� OlKLDODGH� NHVNNRQQDP}MXGH�KLQGDPLQH��� HW� QDJX� �����D�� OlELYLLGXG� NHVNNRQQDVHLUH� WXOHPXVHQD� VHOJXV�� HL� ROH� SLQQD�� MD� S}KMDYHVL� HQGLVH�V}MDYlHOHQQXYlOMD�DODO� UHRVWXQXG��6HHMXXUHV�ROL�NRNNX�Y}HWXG�ND� WHLVWH�YDUDVHPDWH�XXULQJXWH� WXOHPXVHG��3XKDV�SLGL�ROHPD�ND�5DDGL�MlUYH�MD�WHPD�YDOJDODGH�YHVL��.XLG� �����D�� O}SXO� YDOPLV� (HVWL� .HVNNRQQDXXULQJXWH�.HVNODERUL� WHOOLPLVHO� $6�.REUDV� M}XGXGHJD� W||SURMHNW��PLOOHJD�ROL�5DDGL�MlUYH�MD�5DDGL���YDKHOLVHO�DODO�HWWH�QlKWXG�HKLWDGD�}OLS��GXU��6HOOH�W||SURMHNWL�VHOHWXVNLUMDV�RQ�PlUJLWXG�� HW� YLVXDDOVHOW� RQ� 5DDGL��� SXKDV�� NXLG� SLLVDE� MlUYHV� 5DDGL��� YlLNHVHVW� SLQQDVH� OLLJXWDPLVHVW�� NXL�LOPXYDG�WLLJL�SLQQDOH�}OLODLJXG��(W�5DDGL���RQ� OHQQXYlOMDOW� lUDYRRODYD�VDGH�� MD�GUHQDD]YHH�VXXEODNV�ROQXG� MXED�DODWHV�������DDVWDVW�NXL�HKLWDWL�7DUWX�V}MDYlHOHQQXYlOMD�HVLPHQH�MlUN��VLLV�Y}LE�DUYDWD��HW�VHOOHVVH�YHHNRJXVVH�RQ�VDWWXQXG�SLLVDYDOW�QDIWDWRRWHLG��6HOOH� W}HQlRVXVW� NLQQLWDE� ND� DVMDROX�� HW� 5DDGL��� MD� 5DDGL� MlUYH� YDKHOH� HKLWDWL� MXED� V}MDYlHOHQQXYlOMD� DMDO�}OLS��GXU��PLOOH�YDUHPHG�RQ�VHDO�ROHPDV��1lKWDYDVWL�ROL�5DDGL���OLLJD�PlUJDWDYDOW�}OLQH���.XL�VHH�DUXWOXV�RVXWXE�W}HVHNV��VLLV�Y}LE�DUYDWD��HW�MlUYHV�5DDGL���ROHY�PXGD�RQ�WXJHYDVWL�UHRVWXQXG�MD�VLVDOGDE�QDIWDWRRWHLG�� 7XQGXE�� HW� RWVWDUEHNDV� RQ� W}VLVHOW� NDDOXGD� MlUYHVW� 5DDGL��� }OLVH� PXGD� HHPDOGDPLVW� MD� VHOOH�SXKDVWDPLVW� QDIWDWRRGHWHVW�� QDJX� VHH� RQ� HWWH� QlKWXG� WHKD� WHLVWHO� QDIWDWRRGHWHJD� UHRVWXQXG� DODGHO� �YW�� S���������·�������MD�����������
�
-XKXO��NXL�HHONLUMHOGDWX�SHDNV�WHRNV�VDDPD��VLLV�Y}LNV�NDDOXGD�MlUYHVW�5DDGL���WlQDVH�SRULVWH�MD�SU�JLVWH�NDOODVWHJD�VXXUH� ORPEL� DVHPHO� NRUUDOLNX� VXSOXVSDLJD� UDMDPLVW�� (HVNXMXNV� Y}LNV� ROOD� WHJHYXV� $QQH� NDQDOL� UDMDPLVHO��$VMDROXGH� NRNNXODQJHPLVHO� Y}LE� VLLQ� VXSOXVNRKD� UDMDPLQH� ROOD� LVHJL� VRRGVDP� NXL� OLJL� �P� V�JDYD� MD� PXGDVH�S}KMDJD�5DDGL�MlUYH�llUGH�VHOOH�WHJHPLQH��6HHMXXUHV�SHDE�5DDGL���LNND�MllPD�HQGLVH�OHQQXYlOMD�DODOW�lUDYRRODYD�GUHQDD]YHH�VXXEODNV��VHVW�VHH�NLQGOXVWDE�YHHYDKHWXVH�SUDNWLOLVHOW�SXKWD�YHHJD��3LQQDYHH�MXKWLPLVHO�MlUYH�5DDGL���RQ� YDMDOLN� HQQH� VXXEXPLVNRKWD� UDMDGD� NRUUDOLN� VDGHYHHSXKDVWL�� 5DDGL��� YDOJDODOH� UDMDWDYDG� SDUNODG� WXOHE�YDUXVWDGD� VHWWH�}OLS��GXULWHJD� YDVWDYDOW� 7DUWXPDD� .HVNNRQQDWHHQLVWXVH� HWWHNLUMXWXVHOH� QU�� ���������������������D���
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�����(/(.75,9$586786�� �������3®+,9®5.��7DUWX�5DDGL�OHQQXMDDPD�MD�VHOOH�OlKL�PEUXVH��OGSODQHHULQJX�PDKXV�HWWH�QlKWXG�REMHNWL��GH�HOHNWULYDUXVWXV�ODKHQGDWDNVH�UHNRQVWUXHHULWDYD�hOHM H�DODMDDPD�EDDVLO��YDVWDYDOW�(HVWL�(QHUJLD�WHKQLOLVWHOH�HHOWLQJLPXVWHOH������������D���hOHM H�DODMDDP�W||WDE�SUDHJX�SLQJHO�������N9��WRLWHJD�NDKH����N9� KXOLLQL�NDXGX�7DUWX�MD�.HVNOLQQD�DODMDDPDGHVW����7DUWX� OLQQD� �OGSODQHHULQJX� HOHNWULYDUXVWXVH� DUHQJXVNHHPL� �DDVWDQL� ������ NRKDVHOW��UHNRQVWUXHHULWDNVH�hOHM H�DODMDDP�SLQJHOH��������N9���������������������������������������������������������������7DUWX���hOHM H����N9� KXOLLQ�UHNRQVWUXHHULWDNVH�SLQJHOH�����N9�MD�HKLWDWDNVH�XXV����N9�KXOLLQ�$QQH���hOHM H���$QQH���hOHM H�YDKHOLQH�����N9� KXOLLQ�RQ�SURMHNWHHULWXG�$6�(OSHF�SRROW������D��NXLG�RQ� NlHVROHYDNV� DMDNV� YlOMD� HKLWDPDWD� NRKWXYDLGOXVH� W WWX�� (HO HOGXG� KXOLLQL� WUDVVL� VRRYLV�KLOMHP�PXXWD�ND�7DUWX�OLQQ��HW�HKLWDWDY� KXOLLQ�MllNV��KHOH�SRROH�SHUVSHNWLLYVHW�WHHG����$QQH���hOHM H�����N9� KXOLLQL�XXV�WUDVV�RQ�WRRGXG��OGSODQHHULQJX�HOHNWULYDUXVWXVH�MRR��QLVHO�QLQJ�WD�RQ�DOXVHNV�OLLQL�XXWH�W||MRRQLVWH�NRRVWDPLVHO���hOHM H�MD�.HVNOLQQD�DODMDDPDGH�YDKHOLQH����N9� KXOLLQ�OLNYLGHHULWDNVH���$UHQJXVNHHPLV��RQ�HWWH�QlKWXG�ND�.HVNOLQQD�DODMDDPD�UHNRQVWUXHHULPLQH�SLQJHOH�������������N9��VHOOHNV�RQ�HWWH�QlKWXG�HKLWDGD�����N9�NDDEHOOLLQ�7DUWX�MD�.HVNOLQQD�DOD��MDDPDGH�YDKHOH�QLQJ�XXV�(PDM H��������N9�DODMDDP���(PDM H�MD�hOHM H�DODMDDPDGH�YDKHOH�RQ�HWWH�QlKWXG�����N9�NDDEHOOLLQ���5HNRQVWUXHHULWXG�hOHM H��������N9�DODMDDPD�����N9�SRRO�MllE�(HVWL�(QHUJLD�3 KLY U��JXOH��PXX�RVD�(HVWL�(QHUJLD�-DRWXVY UJXOH���� �
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�������-$27869®5.��hOGSODQHHULQJX�REMHNWLGH�YDUXVWDPLVHNV�HOHNWULHQHUJLDJD�WXOHE�REMHNWLGH�WHUULWRRULXPL��GHOH�HKLWDGD��������N9�WUDIRDODMDDPDG�MD�NDDEHOOLLQLG�hOHM H�DODMDDPDVW���.lHVROHYD��OGSODQHHULQJX�MRRQLVHO�1�����QlLGDWXG����N9�Y UJX�ODKHQGXV�RQ�S KLP WWHOLQH���(GDVLVWH�GHWDLOSODQHHULQJXWH�NlLJXV�WlSVXVWDWDNVH�VNHHPL��VDPXWL�PllUDWDNVH�DODMDDPD��GH�NUXQGLG�QLQJ�����N9�HOHNWULOLLQLGH�SDLJXWXV�MD�WHRVWDPLVH�S KLP WWHG���hOGSODQHHULQJXJD� RQ� ODKHQGDWXG� WHUULWRRULXPLGH� MDRWXV� REMHNWLGH� YDKHO�� NXVMXXUHV� REMHNWLGH�PDKXG�MD�GHWDLOVHP�LVHORRPXVWXV�RQ�PllUDPDWD��6HOOHVW�OlKWXGHV�HL�ROH�ND�Y LPDOLN�DUYXWDGD�REMHNWLGH�HQDP�YlKHP�WHJHOLNNH�HOHNWULNRRUPXVL���5DMRRQLGH�HOHNWULNRRUPXVWH�WDEHOLV�(7��WRRGXG�VXXUXVHG�RQ�RULHQWHHUXYDG���(OHNWULNRRUPXVWH�MDRWXV�WDUELMDOLLNLGH�MlUJL�ROHNV�MlUJPLQH���������������������������������(ODPXG���������������������������������������������������������N:�������������������������������hKLVNRQGOLNH�KRRQHWH�PDD���������������������������N:�������������������������������bULPDD����������������������������������������������������������N:�������������������������������bUL��MD�WRRWPLVPDD����������������������������������������N:������������������������������7||VWXVPDD����������������������������������������������������N:������������������������������(ULRWVWDUEHOLQH�PDD����������������������������������������N:�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������N:������������������������������$UYXWXVOLN�NRRUPXV�������������������������������KHDHJVXVWHJXU�N� �����������������������������������N:��9lLNHHODPXWH�HOHNWULNRRUPXVHNV�RQ�Y HWXG�NHVNPLVHOW����N:�HODPX�NRKWD��2Q�DUYHVWDWXG��HW�RVD�HODPXLG�Y LE�WDUYLWDGD�HOHNWHUN�WHW�����N9�Y UJX�HKLWXVW||GH�PDKXG�UDMRRQLGH�NDXSD�RQ�WRRGXG�SURMHNWL�|NRQRRPLOLVHV�RVDV���5DMRRQLGH��HOHNWULNRRUPXVHG������������������������������������������������������������������������������������7DEHO��(7��
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