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� (HVV}QD
.lHVROHY� KRPRORJHHULPLVH� NlVLUDDPDW� RQ� KHDNV� DELYDKHQGLNV�KRPRORJHHULPLVLQVSHNWRULWHOH�� PXUGPDDVXXVDUDGDGH� SURMHNWHHULMDWHOH� QLQJ�VXXU�ULWXVWH� �WDOLRO�PSLDPlQJXG�� PDDLOPDPHLVWULY}LVWOXVHG� PXUGPDDVXXVDWDPLVHV��MXXQLRULGH� PDDLOPDPHLVWULY}LVWOXVHG� PXUGPDDVXXVDWDPLVHV��PDDLOPDNDULNDY}LVWOXVHG�� NRUUDOGDMDWHOH�� .lVLUDDPDWXV� VLVDOGXY� WHDYH� QLQJ�KRPRORJHHULPLQH� NXL� SURWVHVV� SHDNVLG� DLWDPD� SDUHPLQL� P}LVWD� VXXVDWDPLVH�UDKYXVYDKHOLVWH�Y}LVWOXVPllUXVWH��590��PXUGPDDUDGDVLG�NlVLWOHYDLG�QRUPH�
.lVLUDDPDWX�DOXVHNV�RQ�590�DUWLNOLG���������������MD�����
.lVLUDDPDWX� �� SHDW�NN� VLVDOGDE� �ODOQLPHWDWXG� DUWLNOHLG� ����� D�� VHLVXJD��&KULVWFKXUFK��8XV�0HUHPDD���
.lVLUDDPDW� S}KLQHE� SDOMXGH� KRPRORJHHULPLVLQVSHNWRULWH� MD� WHLVWH� VSHWVLDOLVWLGH� QLQJ�VSRUWODVWH� MD� WUHHQHULWH�NRJHPXVWHO��PLOOH� WDOOHWDPLQH�RQ� WRLPXQXG�DODWHV�������DDVWD�00�Y}LVWOXVWHVW�2EHUVGRUILV�
6LLQNRKDO�VRRYLQ�WlQDGD�NlVLUDDPDWX�NRRVWDMDLG�
+HUP|G�%M|UNHVW|O��1RUUD�� +DQV�(QTYLVW��5RRWVL��� 'DJ�.DDV��1RUUD��$O�0DGGR[��.DQDGD�� 3HWHU�3HWULFHN��6ORYHHQLD�
/RRGDQ��HW�NlHVROHY�MXKHQG�DLWDE�NDDVD�PXUGPDDVXXVDWDPLVH�HGDVLVHOH�DUHQJXOH�
5DKYXVYDKHOLVH�6XXVDOLLGX�0XUGPDDVXXVDWDPLVH�.RPLWHH�QLPHO
2GG�0DUWLQVHQ��HVLPHHV
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� +RPRORJHHULPLVH�HHVPlUN
+RPRORJHHULPLQH� NXMXWDE� HQGDVW� KLQGDPLVV�VWHHPL�� PLOOH� MlUJL� � WXOHNV� MXKLQGXGD�PXUGPDDVXXVDUDGDGH�NDYDQGDPLVHO�QLQJ�DUHQGDPLVHO��7HJX�SROH�OLKWVDOW�QXPEULWH� MD�VWDQGDUGLWH�NRJXPLJD��YDLG� VHUWLILWVHHULPLVPHQHWOXVHJD��PLOOH��OH� DUXWOHYDG� MlWNXYDOW�Y}LVWOXVWH� RUJDQLVHHULMDG�� 5DKYXVYDKHOLQH� 6XXVDOLLW� �),6�� MD�KRPRORJHHULPLVLQVSHNWRULG�
+RPRORJHHULPLQH�HL�SLLUGX�DLQXOW�UDGDGH�KLQGDPLVHJD��YDLG�K}OPDE�ND�VWDDGLRQL�QLQJ�NRJX�LQIUDVWUXNWXXUL��9lOMDVWDWDY�VHUWLILNDDW�WlKHQGDE�),6�L�KHDNVNLLWX��YLLGDWHV�VHOOHOH��HW� Y}LVWOXVSDLN� VRELE� ),6�L� HJLLGL� DOO� WRLPXYDWH� UDKYXVYDKHOLVWH� Y}LVWOXVWH�OlELYLLPLVHNV�
8XWH�UDGDGH�KLQGDMDNV�RQ�WDYDOLVHOW�),6�L�SRROW�PllUDWXG�LQVSHNWRU���XVXWDYDVWL�RQ�VHH�KHDNV� JDUDQWLLNV�� HW� VXXVDUDGDGH� SURMHNWHHULPLVHO� DUYHVWDWDNVH� KRPRORJHHULPLVH�VWDQGDUGLWHJD�DOJXVHVW�SHDOH��-XED�ROHPDVROHYDWH�UDGDGH�KLQGDPLVHO�YLLDNVH�WDYDOLVHOW�VLVVH� P}QLQJDLG� PXXGDWXVL�� SDUDQGDPDNV� UDGDGH� SURILLOL�� WHDWDYDW� W��SL� W}XVXGH�MDRWXVW�Y}L�VWDDGLRQL�SDLJXWXVW�
.XL�NRUUDOGDMD� DYDOGDE� VRRYL� UDKYXVYDKHOLVH�Y}LVWOXVH�NRUUDOGDPLVHNV�Y}L�YDOPLVWXE�NRUUDOGDPD�UDKYXVYDKHOLVW�Y}LVWOXVW��RQ�WDYDOLVHOW�YDMD�SDUDQGDGD�VWDDGLRQL�Y}L�PXXGH�UDMDWLVWH�ROXNRUGD��1LPHWDWXG�WHJHYXV�SHDNV�WRLPXPD�),6�L�KRPRORJHHULPLVLQVSHNWRUL�MlUHOHYDOYH�DOO�
+RPRORJHHULPLVUHHJOLWH� �OGLQH� HHVPlUN� RQ� DLGDWD� OXXD� PLWPHNHVLVHLG� MD� KlLG�VXXVDUDGX�� PLV� Q}XDYDG� KHDG� VXXVDWDPLVRVNXVW� QLQJ� HULVWDYDG� YlJD� KHD� VXXVDWDMD�NHVNSlUDVHVW� VXXVDWDMDVW�� 590�V� ORHWOHWXG� WLQJLPXVHG� RQ� S}KMDOLNXOW� OlEL� DUXWDWXG�SDULPDWH� VSRUWODVWHJD� QLQJ� NXMXWDYDG� HQGDVW� QlLWDMDLG�� PLOOH� SLLULGHV� WXOHE� YDOLGD��HULQHYDWH� PDDVWLNXW��SLGH� YDKHO�� 7}XVXW��SLGH� MDRWXV� RQ� lUD� WRRGXG� 590� DUWLNOLV����������7XOHE U}KXWDGD��HW�KRPRORJHHULPLVH�HHVPlUJLNV�HL�ROH�DEVROXXWVHOW�N}LNLGHOH�UHHJOLWHOH�YDVWDYD� UDMD�NXMXQGDPLQH��3DULPDG�VXXVDWDMDG�HL� VHOJX� LOPWLQJLPDWD�N}LJH�MlUVHPDO�W}XVXO�
6HHW}WWX� RQ� SDULPDG� UDMDG� MXVW� VHOOLVHG�� NXV� OHLGXE� N}LNL� W}XVXW��SH�� ,GHDDOQH� RQ�QlLWHNV�VHOOLQH�UDGD��NXV�RQ��NV�S}KLW}XV�NDOODNXJD�����WHLQH�����QLQJ�NROPDV����
0}QHGH� PXUGPDDVXXVDNHVNXVWH� UDGDVLG� HL� ROH� Y}LPDOLN� KRPRORJHHULGD�� VHVW�NDVXWDWDY�PDDVWLN�HL�ROH�SLLVDYD�N}UJXVWH�YDKHJD�
0XUGPDDVXXVDUDMD� SURMHNWHHULPLVHO� WXOHE� SLGDGD� OlELUllNLPLVL� PDDRPDQLNH� MD�Y}LPXHVLQGDMDWHJD�
9lJD� ROXOLQH� RQ� NLQGOXVWDGD� VHDGXVSlUDQH� MXXUGHSllV� UDGDGH� QLQJ� VWDDGLRQL�HKLWDPLVHNV�YDMDOLNXOH�PDDOH�
6DPXWL� RQ� WlKWLV�� HW� PXUGPDDVXXVDUDGDGH� SURMHNWHHULPLVHO� Y}HWDNV� DUYHVVH�NHVNNRQQDNDLWVHOLVL�DVSHNWH�
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� 5DGDGH�SURMHNWHHULPLVH�NULWHHULXPLG
��� hOGLVHG�Q}XGHG
$UWLNNHO� �������� K}OPDE� NXXW� SHDPLVW� UDMD� SURMHNWHHULPLVH� NULWHHULXPL�� PLOOHVW�KRPRORJHHULPLVLQVSHNWRU� LJD� �NVLNX� UDMD� KLQGDPLVHO� OlKWXE�� .ULWHHULXPLG� RQ�MlUJPLVHG�
0XUGPDDVXXVDUDGD�x SHDE�SDQHPD�SURRYLOH�VXXVDWDMD�WHKQLOLVHG��WDNWLNDOLVHG�MD�I��VLOLVHG�Y}LPHGx SHDE�YDVWDPD�UDVNXVDVWPHOH��PLV�VRELE�DQWXG�Y}LVWOXVH�WDVHPHJDx SHDE� ROHPD� Y}LPDOLNXOW� ORRGXVOlKHGDQH� QLQJ� PDDVWLNX� VXKWHV� WDVDNDDOXVWDWXG�YDVWDYDOW�DUWLNOLWHOH�����MD����x SHDE� DVXPD� PHWVDV� Y}LPDOLNXOW� VXXUHV� XODWXVHV�� UDMD� NXMXQGDPLVHO� SHDE� ROHPD�DUYHVVH�Y}HWXG�VHOOH�P}MX�NHVNNRQQDOHx HL�WRKL�VHJDGD�VXXVDWDMD�U�WPL�OLLJD�MlUVNXGH�W}XVXGH�Y}L�OLLJD�MlUVNXGH�S||UHWHJDx SHDE�ROHPD�RKXWX�ND�YlKHVWHV�OXPHROXGHV�Y}L�MlLVHQDx SHDE�OLJLNDXGX�YDVWDPD�MlUJPLVHOH�MDRWXVHOH� ����W}XVXG����ODVNXPLVHG����YDKHOGXY�PDDVWLN
590� DUWLNOLWH� �������� MD� ���� �OHMllQXG� SDUDJUDKYLG� VLVDOGDYDG� WXJHYDOW� VRRYLWDYD�LVHORRPXJD�MXKLVHLG�QLQJ�QRUPH��PLOOHOH�SHDNV�Y}LVWOXVSDLN�YDVWDPD��2Q�DUXVDDGDY��HW�P}QLQJDG�N}UYDOHNDOGHG�QLPHWDWXG�QRUPLGHVW��Y}LYDG�RVXWXGD�YDMDOLNXNV��2PHWL�WXOHE�VLOPDV� SLGDGD�� HW� NXL� UDMD� SDUDPHHWULG� P}QHV� NRKDV� MllYDG� HWWHQlKWXG� QRUPLGHVW�N}UJHPDOH�Y}L�PDGDODPDOH��WXOHE�VHH�NRPSHQVHHULGD�P}QHV�WHLVHV�UDMD�SXQNWLV�
7DYDOLVHOW�SHDNVLG�$�W}XVXG�PRRGXVWDPD���������UDMD�NRJXW}XVXVW��1HLVW�SLLULGHVW�Y}LE� VLLVNL� �OH� PLQQD�� NXL� RQ� Y}HWXG� DUYHVVH� NRJX� UDGD� LVHORRPXVWDYDLG� �OGLVL�QlLWDMDLG�
��� 6llVWOLNNXV
0XUGPDDVXXVDUDMD�DVHWXV�SHDNV�Y}LPDOGDPD�x VllVWOLNNH�ODKHQGXVL�NRUUDOGDMDOH��VHH�WlKHQGDE�O�KLNHVL�YDKHPDLG�HOHNWULMXKWPHWH�QLQJ�DMDY}WXNV�YDMDOLNH�NDDEOLWH�SDLJDOGDPLVHNV�MPVx RSWLPDDOVHW� MD�Y}LPDOLNXOW�YlKH�NXOXNDW� WHOH�OHNDQQHW�� �KH�EXVVLJD�SHDNV�ROHPD�Y}LPDOLN�WHKD��OHNDQGHLG�UDMD�PLWPHWHVW�SXQNWLGHVWx VSRUWODVWH�WHHQLQGDPLVW�Y}LPDOLNXOW�YlKHVH�DUYX�LQLPHVWH�DELOx SHDOWYDDWDMDWHOH�QLQJ�SUHVVLOH�OLKWVDW�OLJLSllVX�UDMD�HULQHYDWHOH�RVDGHOH
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7HDWHY}LVWOXV� QLQJ� MlOLWXVV}LW� YLLDNVH� OlEL� ��NLORPHHWULVHO� UDMDO�� 6HOOLVHVW� UDMDVW� RQ�SHDDHJX� WlLHV� XODWXVHV� Y}LPDOLN� WRRWD� WHOHSLOWL�� .D� VHO� MXKXO� WXOHE� VLOPDV� SLGDGD�� HW�NXOXWXVHG�ROHNVLG�Y}LPDOLNXOW�YlLNVHG�
��� 6XXVDUDGDGH��NDWHJRRULDG
.DWHJRRULD +RPRORJHHULWXG�QLPHWDWXG�Y}LVWOXVH�MDRNV$ ,QGLYLGXDDOGLVWDQWV� ./$66,.$/,6(6� WHKQLNDV�� WHDWHV}LW�./$66,.$/,6(6�WHKQLNDV��UDMD�ODLXV�YlKHPDOW���P�% 6DPD� QDJX� $�� OLVDNV� LQGLYLGXDDOGLVWDQWV� 9$%$7(+1,.$6� �UDMD��ODLXV�YlKHPDOW���P�& 6DPD� QDJX� %�� OLVDNV� WHDWHV}LW� 9$%$7(+1,.$6� �UDMD� ODLXV�YlKHPDOW���P�' 6DPD� QDJX� &�� OLVDNV� MlOLWXVV}LW� 9$%$7(+1,.$6� �UDMD� ODLXV�YlKHPDOW���P�( 6DPD� QDJX� '�� OLVDNV� NRPELQHHULWXG� WHDWHV}LW� ��� NODVVLNDOLVHV� �� ��YDEDWHKQLNDV��NDKHO�HULQHYDO���NLORPHHWULVHO�UDMDO�$��MD�&

���� ���� ���NP�LQGLYLGXDDO�GLVWDQWVL�NRUUDOGDPLVHNV�VRELY�����������NP�SLNNXQH�QlLGLVUDGD
1LPHWDWXG� GLVWDQWVLGHO� DVXYDG�NDDPHUDG�WDYDOLVHOW���������MD�����NLORPHHWULO
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� 5DGDGH�SURMHNWHHULPLQH
��� 7}XVXG
6XXVDUDGDGH� SURMHNWHHULMDG� MD� LQVSHNWHHULMDG� SHDYDG� Y}WPD� DUYHVVH�� HW� W}XVXGH�UDVNXVDVWHW�P}MXWDYDLG� IDNWRUHLG�RQ�SDOMX��5DMD�SURMHNWHHULPLVHO�WXOHE� W}XVXGH�SXKXO�U}KXWDGD� HULQHYDLG� Y}LPDOXVL�� -lUJQHYDOW� RQ� WRRGXG� P}QLQJDG� QlLWHG�� PLV� SHDNVLG�K}OEXVWDPD�W}XVXGH�NDYDQGDPLVW�
����� 7}XV��PLGD�HL�KRPRORJHHULWD

6HOOLVW� W}XVX� HL� VDD� KRPRORJHHULGD� S}KLW}XVXQD�� NXQD� NHVNPLQH� W}XVXQXUN� VHOOHOW}XVXO� RQ� VXXUHP�NXL���������� �590��DUW�� ����������.lVLWOHWXG� W}XVX�SXKXO� WXOHNV�O�KLNHVWH� NDWNHVWXVWH� DELO� W}XVX� SLNHQGDGD� � VHH� DLWDNV� W}XVX� NHVNPLVW� W}XVXQXUND�YlKHQGDGD�
����� 7}XV��PLV�KRPRORJHHULWDNVH�S}KLW}XVXQD�


�.RJXW}XV�RQ�UDMD�N}LNLGH�W}XVXGH�N}UJXVWH�YDKHGH�VXPPD�
7}XVX� NDWNHVWXV� NRRVQHE� YDKHOGXYD� PDDVWLNXJD� O}LNXGHVW�� 6HHW}WWX� Y}LE� S}KLW}XVX�NRRVVHLVX�Y}WWD�YlLNHVH�ODVNXPLVH��PLOOH�N}UJXVWH�YDKH�RQ�YlLNVHP�NXL����P�

(ULQHYDWH�O}LNXGH W}XVXQXUN�����7}XVX�NHVNPLQH�W}XVXQXUN������7}XVX�N}UJXVWH�YDKH������P7}XV�OLVDE�UDMD�NRJXW}XVXOH�����P���� ���P
����P

(ULQHYDWH�O}LNXGH�W}XVXQXUN�������MD�����7}XVX�NHVNPLQH�W}XVXQXUN�������7}XVX�N}UJXVWH�YDKH������P7}XV�OLVDE�UDMD�NRJXW}XVXOH�����P����������P�
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����� 7}XV��PLGD�HL�KRPRORJHHULWD�S}KLW}XVXQD�

hODOWRRGXG�QlLGH�VHOJLWDE��PLNV�HQDPXV�W}XVYDLG�O}LNH�S}KLW}XVXGHO�RQ�W}XVXQXUJDJD���� � ��� �� �590� ���������� .XPENL� NDKHVW� W}XVXQXUJDVW� ���� MD� ��� ��� HL� PDKX�HWWHDQWXG� YDKHPLNNX�� HKNNL� NHVNPLQH� W}XVXQXUN� RQ� �� �� MD� ��� �� YDKHO�� 6LLQ� RQ�WHJHPLVW�KDOYDVWL�NRQVWUXHHULWXG�W}XVXJD��NXQD������W}XVXQXUJDJD�O}LN�RQ�OLLDOW�SLNN��6HOOLQH� W}XV� WXOHE� MDJDGD� PLWPHNV� YDKHOGXYD� SURILLOLJD� O}LJXNV� Y}L� MlWWD� WHUYHV�XODWXVHV� �OGVH� UDMDOW� YlOMD�� -lUVXG� &�W��SL� W}XVXG�� PLOOH� W}XVXQXUN� RQ� �OH� ������ HL�WRKLNV�ROOD�SLNHPDG�NXL����P�QLQJ�QHQGH�O}LNXGH�N}UJXVWH�YDKH�HL�WRKLNV�ROOD�VXXUHP�NXL� ��� P�� 9lJD� ROXOLQH� RQ�� HW� WDROLVHG� &�W}XVXG� ROHNVLG� O�KLNHVHG� MD� PLWWH� �OHDUX�SLNDG��HW� VXXVDWDMD� VDDNV� VlLOLWDGD�RPD� U�WPL� MD� WHPSR�ND�KRROLPDWD� OLVDSLQJXWXVHVW��PLV�RQ�DQWXG�W}XVX�OlELPLVHNV�WHKQLOLVHOW�MD�WDNWLNDOLVHOW�YDMDOLN�
������ 7}XV��PLGD�HL�KRPROJHHULWD��KH�S}KLW}XVXQD

$QWXG�MRRQLVHO�RQ�NDNV�%�W}XVX�QLQJ��NV�$�W}XV��.XL�N}UJXVWH�YDKH�DQWXG�QlLWHV�ROHNV�DOOD����P��VLLV�ROHNV�WHJHPLVW�YDKHOGXYD�PDDVWLNXJD�
����� 9DKHOGXY�PDDVWLN��W}XV��������S}KLW}XVX�RVDQD
3}KLW}XVXGH� DOO� P}LVWHWDNVH� W}XVH�� PLOOH� W}XVXQXUN� RQ� �� �� � ��� ��� .HVNPLQH�W}XVXQXUN�S}KLW}XVXO�SHDE�ROHPD������ ������VHHJD�Y}LE�W}XV�K}OPDWD�ND�YDKHOGXYDW�PDDVWLNNX��7HJHOLNNXVHV� RQJL� WDYDOLVHOW� S}KLW}XVXGH� NRRVVHLVX� Y}HWXG� ND� YDKHOGXYD�PDDVWLNXJD� O}LJXG�� 6HOOLVHG� O}LJXG� Y}LYDG� HVLQHGD� S}KLW}XVX� DOJXVHV�� NHVNRVDV� Y}L�O}SXV�

(ULQHYDWH�O}LNXGH�W}XVXQXUN�����MD����7}XVX�NHVNPLQH�W}XVXQXUN��������7}XVX�N}UJXVWH�YDKH������P7}XV�OLVDE�UDMD�NRJXW}XVXOH�����P����������P�
���� ���P

���P
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(ULQHYDWH� O}LNXGH� W}XVXQXUN������������MD�����7}XVX�NHVNPLQH�W}XVXQXUN��������7}XVX�N}UJXVWH�YDKH������P7}XV�OLVDE�UDMD�NRJXW}XVXOH����P���������������P�
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9DKHOGXYD� PDDVWLNX� O}LNXGH� VRELYXV� S}KLW}XVX� NRRVVHLVX� V}OWXE� QHQGH� DVXNRKDVW�QLQJ� SLNNXVHVW�� 3}KLW}XVX� VLVVH� Y}HWXG� YDKHOGXYD� PDDVWLNX� O}LN� ORHWDNVH� PDDVWLNX��OGLVH�MDRWXVH�DUYHVWDPLVHO�W}XVXNV�
.�OODOW�OLKWQH�RQ�ROXNRUG�VLLV��NXL�YDKHOGXY�O}LN�DVXE�W}XVX�NHVNRVDV��.XL�VHOOLVH�O}LJX�SLNNXV�RQ�DOOD�����PHHWUL�Y}L�NXL�VHOOHO�DVXYD�ODVNXPLVH�N}UJXVWH�YDKH�RQ�DOOD����P��VLLV�ORHWDNVH��HW�W}XV�HL�ROH�NDWNHQXG�QLQJ�DQWXG�W}XVX�N}UJXVWH�YDKH�Y}HWDNVH�DUYHVVH�VHOOH� W}XVX� NHVNPLVH� W}XVXQXUJD� DUYXWDPLVHO�� .XL� DJD� YDKHOGXY� O}LN� DVXE� W}XVX�DOJXVHV� Y}L� O}SXV�� WXOHE� WDROLVWH� O}LNXGH� VRELYXVH� �OH� RWVXVWDPLVHO� OlKWXGD� NROPHVW�S}KLP}WWHVW�D� NDV�YDKHOGXYD�PDDVWLNX�O}LJX�VLVVHDUYHVWDPLVHO�RQ�W}XVX�NHVNPLQH�W}XVXQXUN������ �����E� �KWODVH� W}XVXQXUJDJD� O}LJXG� WXOHE�NDV� WHUYHV�XODWXVHV�VLVVH�Y}WWD�Y}L� WlLHVWL�YlOMD�MlWWD�F� NDV� YDKHOGXYD� PDDVWLNX� O}LJX� OLVDPLQH� Q}XDE� VXXVDWDMDOW� SLLVDYDOW� WXJHYDW�SLQJXWXVW�
9LLPDQH� S}KLP}WH� RQ� KRPRORJHHULMDOH� RWVXVWDPLVH� DOXVHNV� MXKXO�� NXL� NHVNPLQH�W}XVXQXUN�OlKHQHE�OXEDWXG�DODP� Y}L��OHPSLLULOH��VW�����Y}L�������
5DMD�QlLGLVSURILLOLG

����� hPEULWVHYD�PDDVWLNX�P}MX�W}XVXOH
5DGDGH�SURMHNWHHULMDG�QLQJ�KRPRORJHHULMDG�SHDYDG�VLOPDV�SLGDPD��HW� MlUJQHYDG�QHOL�QlLGHW�SXXGXWDYDG� W}XVH��PLOOHVW� LJD� MlUJPLQH�RQ�VXXVDWDMD� MDRNV� UDVNHP��NXLG�PHLH�KRPRORJHHULPLVV�VWHHPL�NRKDVHOW�RQ�QHHG�N}LN�$�� Y}L�%�W}XVXG������OLVH�NHVNPLVH�W}XVXQXUJDJD�QLQJ�N}UJXVWH�YDKHJD����P�

7DYDOLVHOW�OXEDWXG�HHOGXVHO��HW�����O}LN�HL�ROH�OLLDOW�SLNN

3}KLW}XV�RQ�DLQXOW�SXQNWLVW�%�SXQNWLQL�'�� 3XQNWLGH�$� MD�%� N}UJXVWH� YDKHW� HL��ORHWD� S}KLW}XVX� KXOND�� $%� RQ� UDMD�YDKHOGXYD� PDDVWLNXJD� O}LN� MD� VHOOH�O}LJX� NRJXW}XV� OLVDWDNVH� UDMD�NRJXW}XVXOH�
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.}LN�QHHG�W}XVXG�VRELNVLG�LJDOH�UDMDOH�NXL�LJDWL�KHDG�$�� W}XVXG��7}XVXOH�HHOQHYDVW�MD�MlUJQHYDVW� UDMDO}LJXVW� HL� V}OWX� W}XVX� LVHORRPXVWDYDG� QlLWDMDG�� NXLG� QHHG� P}MXWDYDG�ROXOLVHOW�W}XVX�OlELPLVW��0XUGPDDVXXVDUDMD�SURMHNWHHULPLVH��NV�SHDPLVL�HHVPlUNH�RQ�KHD� VXXVDWDMD� HULVWDPLQH� YlKHP Y}LPHNDVW� VSRUWODVHVW�� 6HOOLQH� S}KLW}XV��PLV� YDVWDE��ODOWRRGXG�MRRQLVHO�QXPEHU���JD�WlKLVWDWXG�W}XVXOH��SHDNV�ROHPD�LJDO�KHDO�VXXVDUDMDO��,VHJL�NXL�N}LNLGH�VLLQNRKDO�QlLGDWXG�W}XVXGH�WHKQLOLVHG�DQGPHG�RQ�VDPDG��WXOHE�VLLVNL�WXQQLVWDGD�� HW� QXPEHU� �� RQ� VXXVDWDMD� MDRNV� SDOMX� UDVNHP� NXL� WHLVHG�� MD� VHGD� W}XVXOH�HHOQHYD�QLQJ�MlUJQHYD�PDDVWLNX�W}WWX�
����� .RJXW}XVX�WlKWVXV
590� DUWLNOLV� �������� RQ� WRRGXG� W}XVXGH� WDEHO�� 3UDNWLNDV� WXOHNV� WDEHOLW� UDNHQGDGD�SDLQGOLNXOW�����NP�UDMD�MDRNV�P}HOGXG�WDEHO�VRELE�NDVXWDPLVHNV�ND������NP�ULQJLOH�����NP� GLVWDQWVLO��� 6HHW}WWX� SHDNV� ��� � ���� P� S}KLW}XVH� ROHPD� NDNV�� $UWLNNHO� ��������DQQDE�MXKLVHG�W}XVXGH�DVHWXVH�NRKWD��.XL�QlLWHNV�WXOHNV�NDYDQGDGD�P}}GXNDOW�UDVNH���NP�UDGD��VLLV�SHDNV�NRJXW}XV�ROHPD�URKNHP�NXL�����P��6HH�WlKHQGDE�NDKWH�S}KLW}XVX�NRJXW}XVXJD� � ������ P�� .XL� �NV� QHLVW� RQ� PDNVLPXPLOlKHGDQH� ���� P��� SHDNV� WHLQH�ROHPD�������P�YDKHO�� OXEDWXG�RQ�ND� WHLVHG�VDUQDVHG�NRPELQDWVLRRQLG��6HOOLVHO� MXKXO�SHDE�PDDVWLNX�N}UJXVWH�YDKH�ROHPD�YlKHPDOW����P��PLV�Y}LPDOGDNV�UDGD�SDLQGOLNXOW�SURMHNWHHULGD��3LNHPDWH�UDGDGH�SXKXO�SHDE�N}UJXVWH�YDKH�ROHPD����P�Y}L�HQDP�
$�W}XVXGHOH� SHDNV� WDYDOLVHOW� ODQJHPD� ����� NXQL� ����� UDMD� NRJXW}XVXVW��.RJX� UDMD�QlLWDMDLG� VLOPDV� SLGDGHV� Y}LE� QHLG� SLLUH� VLLVNL� ND� WHDWDYDO� PllUDO� �OHWDGD�� 5HHJOLG�Y}LPDOGDYDG� UDGDGH� SURMHNWHHULPLVHO� NDVXWDGD� PLWPHLG� YDULDQWH�� /}SOLNX� RWVXVH�ODQJHWDYDG�UDMD�SURMHNWHHULMD�MD�KRPRORJHHULMD�RPD�lUDQlJHPLVH�MlUJL�
.RJHPXV� RQ� QlLGDQXG�� HW� PDDLOPDNDULNDY}LVWOXVWH� WDVHPHOH� YDVWDYDG� UDMDG� SHDNV�ROHPD�MlUJPLVH�NRJXW}XVXJD���NP ����� ��� P���NP� ����� ����P���NP ����� ����P���NP ����� �����P���NP ������ �����P5DGD�� PLV� Y}LPDOGDE� SURRYLOH� SDQQD� VXXVDWDMD� Y}LPHG�� HW� SHD� YDVWDPD�PDNVLPDDOVHWHOH� QlLWDMDWHOH�� 2Q� WHUYH� KXON� PXLG� IDNWRUHLG�� PLOOHVW� V}OWXE� UDMD�NYDOLWHHW�
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����� 7}XVXGH�DVHWXV�UDMDO
7}XVXGH� DVXNRKW� UDMDO� RQ� VDPD� WlKWLV� NXL� QHQGH� N}UJXVWH� YDKH�� 1HHG� WHJXULG� NRRV�P}MXWDYDG� QLL� VXXVDWDMD� WHKQLNDW� NXL� ND� VHGD�� PLOODO� VXXVDWDMD� SHDE� RPD� I��VLOLVL�Y}LPHLG� PDNVLPDDOVHOW� UDNHQGDPD�� 590� DUWLNOLG� �������� MD� �������� VLVDOGDYDG�VRRYLWXVL S}KLW}XVXGH� DVHWXVHNV� UDMDO��.XQD�PDDVWLNNX� HQQDVW� ROXOLVHOW�PXXWD� HL� ROH�Y}LPDOLN�� RQ� P}QLQJDQH� N}UYDOHNDOGXPLQH� QHLVW� QRUPLGHVW� OXEDWXG�� HW� UDGD� VRELNV�DQWXG�PDDVWLNXOH�QLQJ�HW�P}MX�NHVNNRQQDOH�ROHNV�PLQLPDDOQH�3}KLW}XVXGH�DVHWXVH�NDYDQGDPLVHO�SHDNV�DUYHVWDPD�HHON}LJH�VWDDGLRQL�DVXNRKDJD��QLL�HW�NRJX�UDMD�XODWXVHV�ROHNV�NLQGOXVWDWXG�KHD�MD�PXJDY�MXXUGHSllV�UDMD�KXYLWDYDLPDWHOH�O}LNXGHOH�� 3DULP� ODKHQGXV� ROHNV� VWDDGLRQL� SDLJXWDPLQH� UDMD� N}UJHLPD� MD�PDGDODLPD�SXQNWL�YDKHOH��6HOOLQH�SDLJXWXV�Y}LPDOGDE�UDMD�SURMHNWHHULPLVHO�WHDWDYDW�SDLQGOLNNXVW�
��� 9DKHOGXY�PDDVWLN
9DKHOGXYD� PDDVWLNX� GHILQLWVLRRQ� RQ� DQWXG� 590� DUWLNOLV� �������� QLQJ� VHGD� Y}LE�PllUDWOHGD� NXL� �UXOOXYDW� PDDVWLNNX��� PLV� NRRVQHE� O�KLNHVWHVW� W}XVXGHVW� MD�ODVNXPLVWHVW� QLQJ� WDVDVWHVW� O}LNXGHVW�� � 7}XVHY�PDDVWLN��PLOOH� W}XVXQXUN� RQ� YlLNVHP�NXL������ORHWDNVH�KRPRORJHHULPLVH�NlLJXV�YDKHOGXYDNV�PDDVWLNXNV��&�W}XVXG���OH�������N}UJXVWH�YDKHJD�DOOD����P�MD�SLNNXVHJD�DOOD����P��MD�WHLVHG�O�KLNHVHG�W}XVXG���������� N}UJXVWH� YDKHJD� DOOD� ��� P�� NXXOXYDG� VDPXWL�YDKHOGXYD� PDDVWLNX� DOOD�� QDJX� ND�O�KLNHVHG�ODVNXPLVHG��PLOOH�N}UJXVWH�YDKH�RQ�DOOD����P���1DJX�YDUHP�PDLQLWXG��SHDNV�S}KLW}XVXG�K}OPDPD�ND� YDKHOGXYDW�PDDVWLNNX��5DMD�NRJXW}XVX�DUYXWDPLVHO� OlKHYDG�DUYHVVH�N}LN�YDKHOGXYDO�PDDVWLNXO�DVXYDG�N}UJHQGLNXG��
��� /DVNXPLVHG
/DVNXPLVWH�NDYDQGDPLVHO�WXOHE�OlKWXGD�N}LNLGHVW�RKXWXVQ}XHWHVW��/DVNXPLVHG�SHDYDG�SURRYLOH� SDQHPD� QLL� VXXVDWDMD� WHKQLOLVL� NXL� WDNWLNDOLVL� Y}LPHLG�� +HDO�PXUGPDDVXXVDUDMDO� RQ� PLWXW� HULQHYDW� W��SL� ODVNXPLVL�� SLNNL� MD� O�KLNHVL�� MlUVNH� MD�ODXJHLG��2OXOLQH�RQ�YDOOLGH�ROHPDVROX�NXUYLGHV�
/�KLNHVHG�ODVNXPLVHG�RQ�QHHG��PLOOH�N}UJXVWH�YDKH�RQ�������P��3LNNDGH�ODVNXPLVWH�N}UJXVWH� YDKH� RQ� �OH� ��� P�� -lUVNXGH� ODVNXPLVWH� NDYDQGDPLVHO� WXOHE� DUYHVVH� Y}WWD�VHGD��HW� ODVNXPLQH�SDQHNV�SURRYLOH�VXXVDWDMD� WHKQLOLVHG RVNXVHG�QLQJ�HW�VDPDV�ROHNV�WlLGHWXG�ND�RKXWXVQ}XGHG�
/DVNXPLVHO� Y}LE� ROOD� ND� YDKHOGXYD�PDDVWLNX� O}LNH��.XL� VHOOLVH� O}LJX� SLNNXV� RQ� DOOD�����P�� ORHWDNVH� VHH� ODVNXPLVH� RVDNV�� .XL� VHOOHO� O}LJXO� RQ� O�KLNHVL� W}XVH�� Y}HWDNVH�QHQGH�N}UJHQGLNH�W}XV�DUYHVVH�UDMD NRJXW}XVX�DUYXWDPLVHO��
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� 0LWPHVW�ULQJLVW�NRRVQHY�UDGD�
590� DUWLNNHO� �������� NlLE� �KHVW� ULQJLVW� NRRVQHYDWH� UDGDGH� NRKWD��7DOLRO�PSLDPlQJXGH�QLQJ�VXXVDWDPLVH�PDDLOPDPHLVWULY}LVWOXVWHO�WXOHE�������MD����NP�LQGLYLGXDDOGLVWDQWVLG�OlEL�YLLD��KHVW�ULQJLVW�NRRVQHYDO�UDMDO��-lOLWXVV}LW��WHDWHY}LVWOXV�MD�SLNHPDG�GLVWDQWVLG�YLLDNVH�OlEL�PLWPHVW�ULQJLVW�NRRVQHYDO�UDMDO�
0DDLOPDNDULNDY}LVWOXVWHO� RQ� Y}LPDOLN� KRPRORJHHULGD� ND� ��� NP� MD� ��� NP� UDGX��PLV�NRRVQHYDG�PLWPHVW���NLORPHHWULVHVW�ULQJLVW��6HOOLVHO�MXKXO�RQ�KRPRORJHHULPLVHNV�YDMD�HVLWDGD� DLQXOW� �� NP� UDGD�� /RRPXOLNXOW� SHDYDG� VHOOH� UDMD� W}XVXG� YDVWDPD� HVLWDWXG�Q}XHWH��OHPSLLULOH��HW����NP�MD����NP�Y}LVWOXVGLVWDQWVLG�QLL�WHKQLOLVWH��WDNWLNDOLVWH�NXL�I��VLOLVWH�SDUDPHHWULWH�SRROHVW�ROHNVLG�NRRVN}ODV�N}LJL�S}KLOLVWH�Q}XHWHJD��PLOOHOH��NV�KHD�UDGD�SHDE�YDVWDPD�
2OXOLQH� RQ� VLOPDV� SLGDGD�� HW� QHLO� UDGDGHO�� PLGD� NDVXWDWDNVH� PLWPHWH� HULQHYDWH�Y}LVWOXVGLVWDQWVLGH� OlELYLLPLVHNV�� SHDNVLG� W}XVXG�ROHPD�NDYDQGDWXG�QLL�� HW� S}KLW}XVH�ROHNV� Y}LPDOLN� VXXUHQGDGD� Y}L� YlKHQGDGD� NDWNHVWXVWH� Y}L� DOWHUQDWLLYVHWH� UDMDO}LNXGH�DELO��
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� 6WDDGLRQLDOD
��� 6XXUXV��DVXNRKW��NRUUDOGXV
590�DUWLNNHO����� ORHWOHE�Q}XGHG��PLOOHOH� VWDDGLRQ�SHDE�YDVWDPD��3HDPLQH�HHVPlUN�RQ� NDYDQGDGD� VWDDGLRQ� VHOOLVHOW�� HW� SHDOWYDDWDMDG� VDDNVLG� QlKD� MD� QDXWLGD� S}QHYDW�Y}LVWOXVPLOM||G���6HH�WlKHQGDE��HW�VWDDGLRQ�HL�WRKLNV�ROOD�VXXUHP�NXL�YDMD��VW�XPEHV����P�ODL�MD���������P�SLNN��6HOOLVHO�MXKXO�RQ�Y}LPDOLN�KRLGD�KHDG�NRQWDNWL�Y}LVWOHMDWH�MD�SHDOWYDDWDMDWH�YDKHO�
6WDDGLRQL� DVXNRKWD� SODQHHULGHV� SHDE� DUYHVVH� Y}WPD� N}LNLGH� VWDDGLRQLOH� OLJLSllVX�YDMDYDWH� LQLPHVWH� OLLNXPLVW� MD� IXQNWVLRRQH�� � ,GHDDOLV� SHDNV� VWDDGLRQ� DVXPD� UDMD�N}UJHLPD� MD� PDGDODLPD� SXQNWL� YDKHO�� 6HH� K}OEXVWDNV� UDMD� SURMHNWHHULPLVW��Y}LPDOGDGHV� OLJLSllVX� HULQHYDW� W��SL� PDDVWLNXRVDGHOH�� .D� VWDDGLRQL� �PEHU� SHDNV�ROHPD� SLLVDYDOW� UXXPL�� Y}LPDOGDPDNV� NLLUHW� MD� OLKWVDW� OLJLSllVX� PHHGLDOH� HUDOGDWXG�DODOH�� KRROGHPDMDGH� MXXUGH�� VRRMHQGXVDODOH�� VXXVNDGH� WHVWLPLVH� DODOH� QLQJ� VWDUWL���6WDDGLRQL� DWPRVIllUL� P}MXWDE� ND� VHOOH� DVXNRKW�� PLV� Y}LNV� ROOD� Y}LPDOLNXOW�SlLNHVHSDLVWHOLVHV NRKDV�� � 6WDDGLRQ� SHDNV� ROHPD� SODQHHULWXG� QLL�� HW� SHDOWYDDWDMDWHOH�P}HOGXG� DOD� RQ� SlLNHVH� NlHV� QLQJ� VSRUWODVHG� ILQLãHHULYDG� QlRJD� SlLNHVH� SRROH��7DYDOLVHOW�RQ�VRRYLWDWDY�NDYDQGDGD�SHDOWYDDWDMDWH�DOD�P}OHPDOH�SRROH�VWDDGLRQLW�
��� )XQNWVLRQDDOVXV
6SRUWODVWH MDRNV�RQ�N}LJH�ROXOLVHPDG�MlUJPLVHG�DVSHNWLG�
x KHD��KHQGXV�WHHQLQGXVDOD��VRRMHQGXVUDMD�QLQJ�VWDUGL�YDKHOx Y}UGVHG� VWDUGL� MD� ILQLãLROXG� N}LNLGHO� Y}LVWOXVWHO� �LQGLYLGXDDOGLVWDQWV� ���VHNXQGLOLVH�LQWHUYDOOLJD��YLLWVWDUW���KLVVWDUW��WHDWHY}LVWOXV�x ILQLãLDOD SHDNV� ���� P� XODWXVHV� ROHPD� NHUJHOW� W}XVHY� ����� ���� 0}QHG� YlLNVHG�ORRGXVOLNXG�N}UJHQGLNXG�RQ�OXEDWXGx YDKHWXOW�HQQH�ILQLãLDOD�HL�WRKLNV�ROOD�ODVNXPLVWx KHDG�WLQJLPXVHG�ULLHWH�YDKHWDPLVHNV�MD�MRRWPLVHNVx SLLVDYDOW�UXXPL�WUHHQHULWHOH��Y}LVWOXVYDUXVWXVHOH��DOD�Y}LVWOXVHHOVHNV�VRRMHQGXVHNVx KHD�QlKWDYXV�WDEORROHx SLLVDYDOW�UXXPL�WHLVHVW�VSRUWODVHVW�P||GXPLVHNV�QLQJ�WHDWHYDKHWXVHNV
79� MD� PXX� SUHVVL� MDRNV� RQ� ROXOLQH� OXXD� Y}LPDOXVHG� Y}LVWOXVWH� NDMDVWDPLVHNV�VWDUGLMRRQH��ILQLãLMRRQH��ILQLãLNRULGRUL�QLQJ�WHDWHYDKHWXVH�DOD OlKHGXVHV�
/RHWOHWXG�WLQJLPXVWH�VDDYXWDPLVHNV�WXOHE�NLQGOXVWDGD�x KHDG�NDDPHUDSRVLWVLRRQLGx UDMDWLVHG�IRWRJUDDILGHOH��DMDNLUMDQLNHOH��UDDGLR� MD�WHOHUHSRUWHULWHOH��1HQGH�UDMDWLVWH�WlSVHP�NRUUDOGXV� WXOHE� VWDUGL� MD� ILQLãLDOD� NDMDVWDYD� SUHVVL� HVLQGDMDWHJD�HHOQHYDOW�NRNNX�OHSSLGD
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x VWDUGL� MD� ILQLãLDOD� OlKHGXVHV� DVXYDG� UXXPLG� DMDNLUMDQLNHOH� QLQJ� UXXPLG�SUHVVLNRQYHUHQWVLGH�NRUUDOGDPLVHNVx SLLVDYDO�KXOJDO�HOHNWULY}LPVXVWx SDUNLPLVSODWV�79�EXVVLGHOH��00�LO�MD�20�LO�����Pð�x OLVDNV� SDNNXGD� PLGDJL� VHOOLVW�� PLV� DQQDE� VWDDGLRQLOH� RPD� HULSlUD� WHLVWH�VWDDGLRQLGHJD�Y}UUHOGHV
/LVDNV�SHDE�ROHPD�PllUDWOHWXG�QQ�VHJDWVRRQ�x WHOH�OHNDQGH�WRRWMDOH�x WHOH� MD�UDDGLR�OHNDQGH�}LJXVWH�RPDMDOHx HOHNWURRQLOLVH�DMDY}WX�NRUUDOGDMDWHOHx IRWRJUDDILGHOHx NLUMXWDYD�SUHVVL�HVLQGDMDWHOHx VXXVDYDUXVWXVW�WRRWYDWH�ILUPDGH�HVLQGDMDWHOH
.}LNLGHOH��ODOQLPHWDWXG�Q}XHWHOH�YDVWDYD�VWDDGLRQL�SODQHHULPLQH��NXL�S}KLWlKHOHSDQX�RQ�VXXQDWXG�HHON}LJH�VSRUWODVWH�YDMDGXVWHOH��HHOGDE�N}LJL�VWDDGLRQLO� W||WDYDWH� LVLNXWH�WLKHGDW� NRRVW||G�� 6HHMXXUHV� WXOHE� DODWL� NDVXNV� WXWYXPLQH� WHLVWH� NRUUDOGDMDWH�YDUDVHPDWH�HGXNDWH�NRJHPXVWHJD��
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� Y}LVWOHMDG�VDDYDG�VHDOW�PLWX�NRUGD�OlEL�PLQQD� Y}LVWOHMDG��NRKWXQLNXG��PHHGLDHVLQGDMDG�� WHHQLQGDY�SHUVRQDO� MD�SXEOLN�SllVHYDG�K}OSVDVWL�QHLOH�PllUDWXG�DODGHOH� RQ� SLLVDYDOW� UXXPL� LQGLYLGXDDO� MD� WHDWHY}LVWOXVH� OlELYLLPLVHNV�QLQJ� ILQLã� YDVWDE� SLNNXVQ}XHWHOH� �DUW�� ��������� ������������������
������� 9}LVWOHMDG�SHDYDG�VHJDPDWXOW�SllVHPD�MlUJQHYDWHOH�DODGHOH�

� Y}LVWNRQGDGH�HWWHYDOPLVWXVDOD��KRROGHPDMDG�� VRRMHQGXVUDGD� VXXVNDGH�PDUNHHULQJ�MD�YDUXVWXVH�NRQWUROO� NRKW�VRRMHQGXVULLHWH�MlWPLVHNV� VWDUGLDOD� MlUJPLVHOH�ULQJLOH�PLQHNX�NRKW��WHDWHYDKHWXV��YlOMDSllVXJD�� ILQLãLDOD� ILQLãLMlUJQH�VXXVNDGH�NRQWUROO� ILQLãLMlUJQH�KRROGHDOD��ULLGHG��MRRJLG�� YlOMDSllV
����� 7||WLQJLPXVHG
������� .RKWXQLNHO� MD�å�ULL� OLLNPHWHO� SHDYDG�ROHPD�NRUUDOLNXG� W||WLQJLPXVHG��7UHHQHULWHO�� NRKWXQLNHO�� PHHGLDHVLQGDMDWHO� MD� WHHQLQGDYDO� SHUVRQDOLO�SHDYDG� ROHPD� YDVWDYDG� W||SLLUNRQQDG�� PLV� Y}LPDOGDNV� QRUPDDOVHLG�W||WLQJLPXVL� QLQJ� HL� WDNLVWDNV� VWDUWL� MD� ILQLVLW�� � /RHWOHWXG� LVLNXWH SllV�VWDDGLRQLOH�SHDE�ROHPD�UHJXOHHULWXG�DNUHGLWHHULPLVW}HQGLWHJD�
������� $MDY}WW�MD�WXOHPXVWH�DUYXWDPLQH�SHDYDG�WRLPXPD�KRRQHV��NXVW�RQ�KHD��OHYDDGH�VWDUGL� MD�ILQLãLDODVW�
������� 6WDUW� MD� ILQLã� SHDNVLG� WDYDOLVHOW� ROHPD� �KHO� MRRQHO�� (OHNWURRQLOLVH�DMDY}WX� NRUUDO� SHDE� VWDUGLYlUDY� ROHPD� VWDUGLMRRQHO� MD� IRWRV�VWHHP�ILQLãLMRRQHO�� �5LQJLGH�YDKHDHJDGH�P}}WPLQH�SHDE� WRLPXPD� VWDUGL�Y}L�ILQLãL�N}UYDO�MD�VWDUGLDOD�SHDE�ROHPD�WXUYDOLQH�QLQJ�YlKHPDOW���PHHWULW�ODL�
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������� 20�O��00�O�MD�0.�O�SHDE�),6�L�DPHWLLVLNXWHO�MD�å�ULL�OLLNPHWHO�ROHPD�Y}LPDOLN�NDVXWDGD�W||UXXPL�VWDUGL�YDKHWXV�OlKHGXVHV�
������� 9}LVWOXVWH� DUVWL� NlVXWXVHV� SHDE� ROHPD� N|HWDY� W||UXXP� VWDDGLRQL�OlKHGDO�
����� /LVDUDMDWLVHG
������� 6RRMHQGXVUDMDG� SHDYDG� YLLPD� VWDDGLRQLOH�� � 9}LVWOHMDWH�� WUHHQHULWH� MD�NRKWXQLNH�MDRNV�SHDYDG�ROHPD�HWWH�YDOPLVWDWXG�VWDDGLRQLOW�YlOMD�YLLYDG�UDMDG��PLV�SHDYDG�ROHPD�DLDJD� HUDOGDWXG�QLQJ�PLOOHOH�SllVHYDG� DLQXOW�DNUHGLWHHULWXG�LVLNXG�
������� 20� MD� 00� SXKXO� SHDE� VWDDGLRQL� YDKHWXV� OlKHGXVHV� DVHWVHPD�Y}LVWNRQGDGHOH� P}HOGXG� HWWHYDOPLVWXVDOD� NRRV� KRROGHPDMDGHJD��1LPHWDWXG�DODO�Y}LYDG�YDUXVWXVHWRRWMDG�UHQWLGD�SLQGD�Y}L�KRROGHPDMX��
������� 9}LVWOHMDWHOH� P}HOGXG� WXDOHWLG� MD� SHVXUXXPLG� SHDYDG� ROHPD� UDMDWXG�VWDDGLRQL�OlKHGDOH�MD�ROHPD�VWDDGLRQLOW�NHUJHVWL�OLJLSllVHWDYDG�
����� -RRNVYD�LQIR�UDMDWLVHG
������� 7HDGHWHWDKYHO� }KX� MD� OXPHWHPSHUDWXXUL� MDRNV�� ,QIR� }KX� MD�OXPHWHPSHUDWXXUL� NRKWD� WXOHE� DYDOGDGD� MlUJQHYDOW�� � NDNV� WXQGL� HQQH�VWDUWL���NV� WXQG�HQQH�VWDUWL��SRRO� WXQGL�HQQH�VWDUWL�� HVLPHVH� VWDUGL�DMDO��SRRO�WXQGL�SlUDVW�VWDUWL���NV�WXQG�SlUDVW�VWDUWL�
������� 7HPSHUDWXXUL� WXOHE� P}}WD� VWDDGLRQLO� MD� NRKWDGHV�� NXV� Y}LE� HVLQHGD�VXXUHPDLG� HULQHYXVL� �N}UJHLP�PDGDODLP� NRKW�� WXXOLVHLP�� YDUMXOLVLP��HULWL�SlLNHVHOLQH�NRKW��WHPSHUDWXXULVW�VWDDGLRQLO�
������� 9DKHDHJDGH� MD� PLWWHDPHWOLNH� WXOHPXVWH� DYDOGDPLVHNV� SHDE� NDVXWDPD�WDEORRG�
������� 9}LVWOXVWH� NRPPHQWHHULPLVHNV� MD� MRRNVYD� LQIR� DYDOGDPLVHNV� WXOHE�NDVXWDGD�YDOMXKllOGDMDLG�
������� 9}LVWOHMDWH��WUHHQHULWH�MD�SHDOWYDDWDMDWH�LQIRUPHHULPLVHNV�WXOHE�NDVXWDGD�OLVDNV�RUJDQLVHHULMDPDD� NHHOHOH�YHHO�YlKHPDOW� �KWH�Y}}UNHHOW� �LQJOLVH��VDNVD�Y}L�SUDQWVXVH��
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� /LVDG
��� +RPRORJHHULPLVLQVSHNWRUL�PHHOHVSHD�
(VLPHQH�HWDSS�
2OHPDVROHYDWH�UDGDGH�KRPRORJHHULPLVHNV�HVLWDE�NRUUDOGXVNRPLWHH��..��LQVSHNWRULOH�MlUJPLVHG�GRNXPHQGLG�x NDDUW�P}}WNDYDV����������QLQJ����P�N}UJXVMRRQWHJD��PLOOHO�RQ�WlKLVWDWXG�UDMDGx O}LNXGH�NDXSD�UDMD�OlELPLVH�NLUMDOLN�MXKLVx UDMD� OlELPLVH� JUDDILOLQH� SLOW� P}}WNDYDV� ����� NRRV� UDMD� SURILLOL� LVHORRPXVWDYDWH�DQGPHWHJD��VRRYLWXV��SLNNXV�����������N}UJXV���������x VWDDGLRQL�SODDQ�P}}WNDYDV�������MD�IXQNWVLRQDDOQH�NLUMHOGXV
6XXVDNHVNXVWHV�� NXV� NDYDQGDWDNVH� XXVL� UDGX� Y}L� PXXGHWDNVH� ROXOLVHO� PllUDO�ROHPDVROHYDLG�UDMDWLVL��SHDNV�NRRVW||�UDMD�SURMHNWHHULMDWH�MD�LQVSHNWRUL�YDKHO�WRLPXPD�MXED� SODQHHULPLVH� IDDVLV�� PLV� Y}LPDOGDE� NRKHVHOW� DUYHVVH� Y}WWD�KRPRORJHHULPLVQ}XGHLG��7DYDOLVHOW�RQ�VHOOHNV�WDUYLV�YlKHPDOW��KWH�YLVLLWL�NRKDSHDOH�
7HLQH�HWDSS�
,QVSHNWRU� NRQWUROOLE� YDMDOLNH� GRNXPHQWLGH� ROHPDVROX� QLQJ� YDMDGXVHO� SDOXE� ..�O�HVLWDGD� SXXGXYDG� GRNXPHQGLG� Y}L� DQGPHG�� .XL� HVLWDWXG� GRNXPHQWLGHV� VLVDOGXYDWH�DQGPHWH� DOXVHO� SROH� UDGD� Y}LPDOLN� KRPRORJHHULGD�� WHDWDE� LQVSHNWRU� VHOOHVW� ..�OH�NLUMDOLNXOW��ORHWOHGHV�VHOJHOW�N}LN�Q}XGHG��PLV�RQ�MllQXG�WlLWPDWD�
.ROPDV�HWDSS�
..� VDDGDE� LQVSHNWRULOH� YDMDPLQHYDG� GRNXPHQGLG� QLQJ� SRROHG� OHSLYDG� NRNNX�KRPRORJHHULPLVH�DMDV�
1HOMDV�HWDSS�
+RPRORJHHULPLQH�YLLDNVH�OlEL�NRKDSHDO��� 5DMD� SURILLOL� NLUMHOGXVH� YDVWDYXVH� NRQWUROOLPLVHNV� P}}GHWDNVH� PDDVWLN� WlLHV�XODWXVHV��OH��3DUDQGXVHG�YLLDNVH�VLVVH�WDRWOHMDJD�NRRVN}ODVWDWXOW��� 5DMD�SURILLOL�JUDDILN�YLLDNVH�NRRVN}OOD�P}}WPLVWXOHPXVWHJD��� .RQWUROOLWDNVH�SODDQL�YDVWDYXVW�UDMDOH�QLQJ�YDMDGXVHO�WlSVXVWDWDNVHSODDQL��� 0}}WPLVWH�DELO�NRQWUROOLWDNVH�VWDDGLRQL�SODDQL�WlSVXVW�QLQJ�YDMDGXVHO�YLLDNVH�VLVVH�SDUDQGXVHG��� +LQQDWDNVH�NRJX�Y}LVWOXVDOD�IXQNWVLRQHHULPLVW�
9LLHV�HWDSS�
7lLWHV�VHOOHNV�HWWHQlKWXG�DQNHHGL��NRRVWDE�LQVSHNWRU�HVLDOJVH�UDSRUWL�QLQJ�HVLWDE�VHOOH�..�OH�� ,QVSHNWRU� ORHWOHE�N}LN�SDUDQGXVHG�QLQJ�WlSVXVWXVHG��PLV�RQ�YDMDOLNXG�O}SOLNX�KRPRORJHHULPLVWDRWOXVH� HVLWDPLVHNV�� 7DRWOXV� UDMD� KRPRORJHHULPLVHNV� WXOHE� HVLWDGD�



��

),6�L�0XUGPDDVXXVDWDPLVH�5HHJOLWH�MD�-lUHOHYDOYH�$ODNRPLWHH�OLLNPHOH��NHV�YDVWXWDE�DQWXG�YDOGNRQQD�HHVW�
.XXHV�HWDSS�
..� WHRVWDE� NRNNXOHSLWXG� PXXGDWXVHG� MD� WlSVXVWXVHG� QLQJ� VDDGDE� LQVSHNWRULOH�DOOMlUJQHYDG�GRNXPHQGLG�NROPHV�HNVHPSODULV�
UDMD�SURILLOL�NLUMHOGXVUDMD� SURILLOL� JUDDILN� P}}WNDYDV� ��KRULVRQWDDOVHOW����� �YHUWLNDDOVHOW��� NDDVD� DUYDWXG�DQGPHG�$���%� MD�&�W}XVXGH�W}XVXQXUJD�NRKWDUDGDGH�SODDQ�P}}WNDYDV���������VWDDGLRQL�SODDQ�P}}WNDYDV������UDMD�SURILLO��UDMD�SODDQ�MD�VWDDGLRQL�SODDQ�Y}LVWNRQGDGHOH�HVLWDPLVHNV�P}HOGXG�NXMXO
6HLWVPHV�HWDSS�
,QVSHNWRU�NRRVWDE�O}SOLNX�KRPRORJHHULPLVUDSRUWL�QLQJ�VDDGDE�VHOOH�NDKHV�HNVHPSODULV�),6�L�0XUGPDDVXXVDWDPLVH�5HHJOLWH�MD�-lUHOHYDOYH�$ODNRPLWHH�OLLNPHOH���NHV�YDVWXWDE�KRPRORJHHULPLVH�NRRUGLQHHULPLVH�HHVW��5DSRUWLOH�WXOHE�OLVDGD��MlUJPLVHG�GRNXPHQGLG�
QLPHNLUL�KRPRORJHHULPLVH�NlLJXV�WHKWXG�PXXGDWXVWHVWUDMD�NLUMHOGXV��SODDQ�MD�SURILLO��QDJX�QLPHWDWXG�NXXHQGDV�HWDSLV
0b5.86��),6�L�SRROW� LQVSHNWRUL�PllUDPLVHO� WHDYLWDE� LQVSHNWRULW�VHOOHVW�),6�1RUGLF�2IILFH�� 7DRWOHMD� �..�� Y}WDE� LQVSHNWRULJD� �KHQGXVW�� .XL� LQVSHNWRU� RVDOHE� XXH�Y}LVWOXVNHVNXVH� UDMDPLVHO� HHOQHE� HVLPHVHOH� HWDSLOH� LQVSHNWRUL� YLVLLW� NRKDSHDOH�PDDVWLNX�S}KMDOLNXNV�KLQGDPLVHNV�
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��� 085'0$$6886$5$-$�+202/2*((5,0,6(�35276('885
����� 5DKYXVOLNH� VXXVDOLLWXGH� WDRWOXVHG� PXUGPDDVXXVDUDGDGH� KRPRORJHHULPLVHNV�SHDYDG�),6�L�E�URRVVH�M}XGPD�����DSULOOLNV��7DRWOXVHV�SHDE�ROHPD�PlUJLWXG��PLOOLVHO�WDVHPHO� Y}LVWOXVH� NRUUDOGDPLVHNV� VRRYLWDNVH� VXXVDUDGX� KRPRORJHHULGD��WDOLRO�PSLDPlQJXG� �720��� VXXVDWDPLVH� PDDLOPDPHLVWULY}LVWOXVHG� �600���PDDLOPDNDULNDY}LVWOXVHG� �0.��� MXXQLRULGH� PDDLOPDPHLVWULY}LVWOXVHG� VXXVDWDPLVHV��-006���NRQWLQHQWDDONDULNDY}LVWOXVHG��.2.��Y}L�),6�L�Y}LVWOXVHG�
����� ),6�L� E�URR� HGDVWDE� N}LN� WDRWOXVHG� 0XUGPDDVXXVDWDPLVH� 5HHJOLWH� MD�-lUHOHYDOYH� $ODNRPLWHH� �5-�� HVLPHKHOH�� .RRSLDG� 720�� 600�� 0.� MD� -006�NRUUDOGDPLVH�WDRWOXVWHVW�HGDVWDWDNVH�ND�QLPHWDWXG�Y}LVWOXVWH�UDGDGH�KRPRORJHHULPLVH�HHVW� YDVWXWDYDOH� NRPLWHH� OLLNPHOH�� .RRSLDG� .2.� Y}L� ),6�L� Y}LVWOXVWH� NRUUDOGDPLVH�WDRWOXVWHVW�HGDVWDWDNVH�YDVWDYD�UHJLRRQL�HHVW�YDVWXWDYDOH�LVLNXOH�
����� .lHVROHYDO�DMDO�RQ�YDVWXWDYDG�LVLNXG�MlUJPLVHG�
'DJ�.DDV��1RUUD 720��600��0.�MD�-006$O�0DGGR[��.DQDGD .2.� MD� ),6�L� Y}LVWOXVHG� 3}KMD�$PHHULNDV�� $DVLDV�� $XVWUDDOLDV� MD� 8XV�0HUHPDDO&KULVWLDQ�(JOL��âYHLWV .2.�MD�),6�L�Y}LVWOXVHG�.HVN�(XURRSDV3HWHU�3HWULFHN��6ORYHHQLD .2.�MD�),6�L�Y}LVWOXVHG�,GD�(XURRSDV+HUPRG�%M|UNHVW|O��1RUUD .2.�MD�),6�L�Y}LVWOXVHG�6NDQGLQDDYLDV�.2.� MD� ),6�L� Y}LVWOXVWH� UDGDGH� O}SOLN�NRQWUROO
����� +RPRORJHHULPLVLQVSHNWRULG��+,��QLPHWDE�5-�$ODNRPLWHH��ODOORHWOHWXG�LVLNXWH�HWWHSDQHNXWH� DOXVHO�� -XKXO�� NXL� RQ� YDMDOLN� KRPRORJHHULPLVH� OlELYLLPLQH�NLLUNRUUDV��Y}LE�LQVSHNWRUL�QLPHWDGD�ND�5-�$ODNRPLWHH�HVLPHHV�NRRVN}ODVWDWXOW�YDVWXWDYD�LVLNXJD�
����� +,�QLPHWDPLVHVW�WHDWDE�),6� UDKYXVOLNXOH�VXXVDOLLGXOH� Y}LVWOXVWH�NRUUDOGDMDOH� KRPRORJHHULPLVLQVSHNWRULOH

QLQJ� YROLWDE� Y}LVWOXVWH� NRUUDOGDMDW� Y}WPD� �KHQGXVW� LQVSHNWRULJD��+RPRORJHHULPLVLQVSHNWRU�MXKLQGXE�RPD�HGDVLVWHV�WRLPLQJXWHV�OLVDV�����WRRGXG�PHHOHVSHDVW�
����� .XL�LQVSHNWRU�RQ�UDMDG�MD�VWDDGLRQL�KHDNV�NLLWQXG��VDDGDE�WD�RPD�UDSRUWL
720��600��0.�MD�-006�MDRNV DQWXG� WDVHPHJD� UDGDGH� KRPRORJHHULPLVH�HHVW�YDVWXWDYDOH�LVLNXOH��������.2.�MD�),6�L�Y}LVWOXVWH�MDRNV DQWXG� UHJLRRQL� HHVW� YDVWXWDYDOH� LVLNXOH���������� NHV� HGDVWDE� DOONLUMDVWDWXG� UDSRUWL�O}SOLNX� KHDNVNLLGX� VDDPLVHNV� DQWXG�YDOGNRQQD� HHVW� YDVWXWDYDOH� LVLNXOH� Y}L�
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WDJDVWDE� UDSRUWL� LQVSHNWRULOH� HGDVLVWH�SDUDQGXVWH�WHJHPLVHNV�UDMDO
����� 0}OHPDG�KRPRORJHHULPLVUDSRUWL�O}SOLNX�KHDNVNLLWPLVH�HHVW�YDVWXWDYDG�LVLNXG�NRQWUROOLYDG� HQQH� RWVXVH� ODQJHWDPLVW� KRPRORJHHULPLVH� GRNXPHQWH�� 5DSRUWL�KHDNVNLLWPLVH�NRUUDO�YDOPLVWDYDG�QDG�HWWH�VHUWLILNDDGL�YlOMDVWDPLVHNV�YDMDOLNX�PDWHUMDOL�� .XL� UDSRUWLW� HL� NLLGHWD� KHDNV�� WDJDVWDWDNVH� UDSRUW� LQVSHNWRULOH� QLQJ�VHOOHVW� LQIRUPHHULWDNVH� UHJLRQDDOVHW�.2.� MD� ),6�L� Y}LVWOXVWH� HHVW� YDVWXWDYDW�LVLNXW�
����� 6HUWLILNDDGL� YlOMDVWDPLVHNV� VLVHVWDWDNVH� NDDUGLPDWHUMDO� QLQJ� SURILLOLMRRQLVHG�DUYXWLVVH�� 720�� 600�� 0.� MD� -006� MDRNV� SHDE� NDDUW� ROHPD� YlUYLOLQH��9}LPDOXVHO� SHDYDG� SURILLOL� MRRQLVHG� QLQJ� NDDUW� ROHPD� DUYXWLGLVNHWLO� /}SOLNX�KHDNVNLLGX�VDDPLVHO�WXOHE�VHUWLILNDDW�DOONLUMDVWDWXQD�VDDWD�),6�L�E�URRVVH�
����� 3lUDVW�VHUWLILNDDGL�NlWWHVDDPLVW�VDDGDE�),6�DUYH�UDKYXVOLNXOH�VXXVDOLLGXOH�QLQJ�DUYH�NRRSLD�Y}LVWOXVWH�NRUUDOGDMDOH��+RPRORJHHULPLVH�HHVW�WXOHE�WDVXGD�âYHLWVL�IUDQNLGHV��&+)��WlSVHV�VXPPDV�MlUJPLVHOH�SDQJDDUYHOH�

6FKZHL]HULVFKHU�%DQNYHUHLQ��&+������%HUQ$UYH�QU���������������YLLWH�QU��������
������ .RUUDOGDMDPDD� UDKYXVOLN� VXXVDOLLW� WDVXE� DUYH� QLQJ� VDDGDE� PDNVHNRUUDOGXVH�NRRSLD�),6�L�E�URRVVH�
������ 0DNVHNRUUDOGXVH� QLQJ� ODHNXPLVW� NLQQLWDYD� YlOMDWU�NL� DOXVHO� YlOMDVWDE� ),6�L�E�URR�UDKYXVOLNXOH�VXXVDOLLGXOH�VHUWLILNDDGL�
������ 5DGDGH� SXKXO�� PLGD� SROH� YLLPDVH� YLLH� Y}L� URKNHPD� DDVWD� MRRNVXOKRPRORJHHULWXG�� WHDYLWDE� ),6�L� E�URR� UDKYXVOLNNX� VXXVDOLLWX� XXH� VHUWLILNDDGL�YlOMDVWDPLVH� YDMDGXVHVW� YLLPDVH� WDRWOXVH� DOXVHO�� .XL� UDKYXVOLN� VXXVDOLLW� HL�VDDGD� NROPH� NXX� MRRNVXO� WDRWOXVW� XXH� VHUWLILNDDGL� VDDPLVHNV�� NDRWDE� YDQD�VHUWLILNDDW�NHKWLYXVH�
������ 6HUWLILNDDWLGH�SLNHQGDPLVH�Y}L�XXH�KRPRORJHHULPLVH�OlELYLLPLVH�YDMDGXVH��OH�RWVXVWDE� 5-� DODNRPLWHH�� 0.� UDGDGH� SXKXO� RQ� RWVXVH� DOXVHNV� 0.� MXKL�HWWHSDQHN� MD� WHKQLOLVH� GHOHJDDGL� �7'�� UDSRUW��.2.� MD�),6�L� Y}LVWOXVWH� UDGDGH�RVDV�YDOPLVWDYDG�RWVXVH�HWWH�UHJLRQDDOVHG�YDVWXWDMDG�
������ 8XH� KRPRORJHHULPLVH� NRUUDO� WXOHE� WRLPLGD� NlHVROHYDWH� MXKHQGLWH� MlUJL��+RPRORJHHULPLVH� NHKWLYXVH� SLNHQGDPLVH� NRUUDO� WXOHE� YlOMDVWDGD� XXV�VHUWLILNDDW�
,JD� HHOROHYD�KRRDMD�NXOXGH�KLQGDPLVHNV�HVLWDYDG�DUWLNOLV������� ORHWOHWXG� LVLNXG�),6�L�E�URROH� ��� PDLNV� RPD� NXOXGH� HHODUYH�� +RRDMD� O}SXO� HVLWDYDG�PDLQLWXG� LVLNXG� ),6�L�E�URROH� UDSRUWL� RPD� WHJHYXVH� QLQJ� UDKDOLVWH� NXOXWXVWH� NRKWD�� ),6�L� E�URR� YDOPLVWDE�HWWH�LQIR�WHHPD�DUXWDPLVHNV�5-�DODNRPLWHHV�QLQJ�0XUGPDDVXXVDWDPLVH�NRPLWHHV�
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��� 6(57,),.$$7�+202/2*((5,78'�085'0$$6886$5$-$�.2+7$
),6�L�0850$$6886$7$0,6(�.20,7((5HHJOLWH�MD�-lUHOHYDOYH�$ODNRPLWHH6(57,),.$$7�+202/2*((5,78'�085'0$$6886$5$-$�.2+7$

��� UHJLVWUHHULPLVQXPEHU���� Y}LVWOXVSDLJD�DVXNRKW���� NRUUDOGDMD���� UDKYXVOLN�VXXVDOLLW���� NRQWDNWLVLN�NRUUDOGXVNRPLWHHV���� KRPRORJHHULPLVLQVSHNWRU���� UDMD�QLPL���� UDMD�NLUMHOGXV�5LQJH'LVWDQWV�NP $UY NP +'P 00P 07P 0DGDODLP�SXQNWP .}UJHLP�SXQNWP
��� W}XVXGH�DUY QU +' �07�VWS}KLW}XVXG�����P�+'O�KLNHVHG�W}XVXG���P�� ��P�+'MlUVXG�W}XVXG �OH������W}XVXQXUJDJDQLQJ�YDKHOGXY�PDDVWLN
����VWDDGLRQLDODS�VLY�VWDDGLRQ� ««« � DMXWLQH�VWDDGLRQ� «««� �S�VLUDMDWLVHG ««« � DMXWLVHG�UDMDWLVHG «««� �VLVHUXXP DMDY}WXNV «««� �DUYXWXVWHNV «««� �PXXNV�RWVWDUEHNV ««�� �SLLVDYDOW�UXXPL��KLVVWDUGLNV «««««««««««««��� �KHD�LQIUDVWUXNWXXU��OLJLSllV��SDUNLPLVY}LPDOXV��PHHGLD�««««««��VXXVNDGH�WHVWLPLVH�DOD�VWDDGLRQL�OlKHGDO��«««««««««««« �VRRMHQGXVUDGD�VWDDGLRQL�OlKHGDO���«««««««««««««««�
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