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+DQVD�)LQDQFLDOV

.DVVD
.DVVDPRRGXOLV UHJLVWUHHULWDNVH HULQHYDG VXODUDKDWRLPLQJXG� 9}LG LJDVXODUDKDWRLPLQJX UHJLVWUHHULGD HUDOGL Y}L VLVHVWDGD NRJX SlHYD ODHNXPLVHG�KH WRLPLQJXQD HHOGXVHO� HW QHLO N}LJLO RQ NDVXWDWXG VDPD 0��JL� MD .DVVD�Y}L�3DQJDNRQWRW��6DPXWL�Y}LG�N}LN�SlHYD�WDVXPLVHG��KHVNRRV�UHJLVWUHHULGD�.DVVD VLVVHWXOHNXWH MD YlOMDPLQHNXWH UHJLVWUHHULPLQH RQ OLKWVDP NXL µ6XODUDKD¶7DVXPLVWLQJLPXVHJD $UYHWH MD 2VWXDUYHWH VLVHVWDPLQH� HULWL NXL UHJLVWUHHULGN}LN SlHYD WRLPLQJXG NRUUDJD� 6LLQ DJD HL SHHWD DUYHVWXVW P��GXG MD RVWHWXGNDXSDGH �OH� PLVW}WWX QHLG UHJLVWUHLG NDVXWDWDNVH HQDPDVWL WRLPLQJXWH SXKXO�PLV�HL�SXXGXWD�/DGX�6HDGLVWXVHG
.DVVDPRRGXOLV�RQ�MlUJPLVHG�VHDGLVWXVHG²
6HDGLVWXVH PXXWPLVHNV PLQH .DVVDPRRGXOLVVH MD DYD NDXVW >6HDGLVWXVHG@3}KLDNQDV Y}L YDOL µ6HDGLVWXVHG¶ )LOH�PHQ��VW� $YDQHE DOOWRRGXG DNHQVHDGLVWXVWH�QLPHNLUMDJD��7HH�VRRYLWXG�UHDO�WRSHOWNO}SV�

.DVVDUDDPDWX�VHDGLVWXVHG
6HOOHV VHDGLVWXVHV RQ P}QHG YDOLNXG� PLV PllUDYDG .DVVD VLVVHWXOHNXWH MD�YlOMDPLQHNXWH�UHJLVWULWH�WRLPLPLVH�0LQH .DVVDPRRGXOLVVH MD DYD NDXVW >6HDGLVWXVHG@ 3}KLDNQDV Y}L YDOLµ6HDGLVWXVHG¶ )LOH�PHQ��VW� 7HH WRSHOWNO}SV UHDO µ.DVVDUDDPDWX VHDGLVWXVHG¶�$YDQHE�DNHQ�µ.DVVDUDDPDWX�VHDGLVWXVHG��9DDWD¶�
.0�NRRG��YDLNLPLVL&WUO�(QWHU .0�NRRGLGH�VHDGLVWXV.0 NRRGLGHJD PllUDWDNVH� PLOOLVW .0 NRQWRWNDVXWDWDNVH .DVVD VLVVHWXOHNXWHVW MD YlOMDPLQHNXWHVWNRRVWDWXG .DQQHWHO QLQJ PLOOLVH SURWVHQGLJD NlLEHPDNV
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&KDSWHU����&DVK�%RRN���6HWWLQJV
DUYHVWDWDNVH� .0 NRRGLG NLUMHOGDWDNVH .0 NRRGLGHVHDGLVWXVHV�6LVHVWD VLLD .DVVD VLVVHWXOHNXWHO MD YlOMDPLQHNXWHOYDLNLPLVL NDVXWDWDY .0 NRRG� .XL HWWHY}WH RQ .0NRKXVODQH� RQ VHOOHNV NlLEHPDNVX VWDQGDUGPllUD WlKLVWDY.0 NRRG� 0XXO MXKXO VLVHVWD VLLD NlLEHPDNVX QXOOPllUDWlKLVWDY�.0�NRRG�hKLVHG�QXPEULVHHULDG%DOWL ULLNLGHV SHDYDG N}LN VXODUDKD VLVVHWXOHNXG ROHPDUHJLVWUHHULWXG VDPDVVH QXPEULVHHULDVVH V}OWXPDWDUHJLVWULVW �VW QLL $UYHG� .DVVD VLVVHWXOHNXG NXL/DHNXPLVHG�� 6DPD NHKWLE ND YlOMDPLQHYDWHVXODUDKDWRLPLQJXWH NRKWD �VW 2VWXDUYHG� .DVVDYlOMDPLQHNXG MD 7DVXPLVHG�� .XL VRRYLG VHGDIXQNWVLRRQL�NDVXWDGD��PlUJL�DQWXG�YDOLN�1XPEULVHHULDG NLUMHOGDWDNVH 7DVXPLVYLLVLGH VHDGLVWXVHV7DVXPLVYLLVL NDDUGL RVDO & YlOMDGHO $ODWHV�.XQL �YW0��JLUHVNRQWUR SHDW�NN MXKHQGL �� UDDPDWXV��6LVVHWXOHYDG VXODUDKDWRLPLQJXG NDVXWDYDGYDVDNSRROVHWHO YlOMDGHO PllUDWXG QXPEULVHHULDW QLQJYlOMDPLQHYDG SDUHPSRROVHWHO YlOMDGHO PllUDWXGQXPEULVHHULDW� ,JDOH 7DVXPLVYLLVLOH WXOHE NLUMHOGDGDHULQHYDG�QXPEULVHHULDG��1HLG�QXPEULVHHULDLG�NDVXWDWDNVHHQQH 1XPEULVHHULDWH VHDGLVWXVHV NLUMHOGDWXGQXPEULVHHULDLG�.XL PLQJLO WRLPLQJXO 7DVXPLVYLLVL PXXGHWDNVH�DVHQGDWDNVH DQWXG WRLPLQJX VHHULDQXPEHU DXWRPDDWVHOWQXPEULJD VHOOHOH 7DVXPLVWLQJLPXVHOH PllUDWXGQXPEULVHHULDVW� $UYHWHO MD 2VWXDUYHWHO WXOHE 7DVXPLVYLLVVLVHVWDGD 7DVXPLVWLQJLPXVH YlOMDOH� $UYH Y}L 2VWXDUYHNLQQLWDPLVHO ORHWDNVH VHH WDVXWXNV QLQJ 0��JL� HJD2VWXY}OJDGH�NRQWROH�NRQWHHULQJXW�HL�WHKWD��6HOOHNV�SHDGNDVXWDPD 7DVXPLVYLLVLGH MD 7DVXPLVWLQJLPXVWH SXKXOHULQHYDLG NRRGH� .XL NDVXWDG QW NRRGL ³&´ P}OHPDVVHDGLVWXVHV MD VLVHVWDG VHOOH $UYH 7DVXPLVWLQJLPXVHYlOMDOH� NlVLWOHWDNVH VHGD 7DVXPLVWLQJLPXVHQD MD PLWWHWDVXPLVYLLVLQD� $UYH QXPEULW HL PXXGHWD QLQJ V}OWXYDOWDQWXG 7DVXPLVWLQJLPXVHVW Y}LGDNVH $UYHW PLWWH NlVLWOHGDWDVXWXQD�
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+DQVD�)LQDQFLDOV
.XL VHH YDOLN RQ PlUNLPDWD� NDVXWDWDNVH 7DVXPLVYLLVLGH& RVDOH VLVHVWDWXG QXPEULVHHULDLG N�OO .DVVDVLVVHWXOHNXWHO MD YlOMDPLQHNXWHO� 7DVXPLVWHO MD/DHNXPLVWHO �HQQH YDVWDYDWHV 1XPEULVHHULDWHVHDGLVWXVWHV NLUMHOGDWXG QXPEULVHHULDLG�� NXLG 6D HL VDDNDVXWDGD 7DVXPLVYLLVH $UYHWH MD 2VWXDUYHWH7DVXPLVWLQJLPXVH�YlOMDGHO�.RQWHHUL�.0 .XL .DVVD VLVVHWXOHNXG MD YlOMDPLQHNXG NLQQLWDWDNVH�NRRVWDWDNVH QHLVW WDYDOLVHOW .DQGHG )LQDQWVL �NXL ROHGWHLQXG YDVWDYDG PllUDWOXVHG )LQDQWVL VHDGLVWXVHVµ$OOV�VWHHPLG¶�� .XL VRRYLG QHLO .DQQHWHO QlKD HUDOGLNlLEHPDNVXVXPPDW� PlUJL DQWXG YDOLN� .0 VXPPDMDRNV NDVXWDWDYD NRQWR PllUDE .DVVD VLVVHWXOHNXO Y}LYlOMDPLQHNXO�NDVXWDWXG�.0�NRRG�2VXWD�>2.@�VHDGLVWXVWH�VDOYHVWDPLVHNV�Y}L�VXOH�DNHQ�VXOJHPLVUXXGXVW�

.RUUHVSRQGHHUXPLVYLLVLG
.RUUHVSRQGHHUXPLVYLLVLGHJD PllUDWDNVH NRQWRG� PLGD NUHGLWHHULWDNVH .DVVDVLVVHWXOHNXWHVW NRRVWDWXG .DQQHWHO QLQJ GHELWHHULWDNVH .DVVD YlOMDPLQHNXWHVWNRRVWDWXG .DQQHWHO� 7DYDOLVHOW RQ QHHG NRQWRG� PLOOHO UHJLVWUHHULWDNVH HULQHYRVW�MD�P��N�0LQH .DVVDPRRGXOLVVH MD DYD NDXVW >6HDGLVWXVHG@ 3}KLDNQDV Y}L YDOLµ6HDGLVWXVHG¶ )LOH�PHQ��VW� 7HH WRSHOWNO}SV UHDO µ.RUUHVSRQGHHUXPLVYLLVLG¶�$YDQHE DNHQ µ.RUUHVSRQGHHUXPLVYLLVLG� 6LUYL¶� PLOOHV QlHG YDUHP VLVHVWDWXG.RUUHVSRQGHHUXPLVYLLVH�
.DDUGL�PXXWPLVHNV�WHH�WRSHOWNO}SV�VRRYLWXG�UHDO��8XH�OLVDPLVHNV�RVXWD�>8XV@�
.RRG $QQD .RUUHVSRQGHHUXPLVYLLVLOH NRRG� .DVXWDGD Y}LQ QLLQXPEUHLG�NXL�WlKWL�.RPPHQWDDU .RUUHVSRQGHHUXPLVYLLVL NLUMHOGXV� PLGD QlHG DNQDVµ.RUUHVSRQGHHUXPLVYLLVLG� 6LUYL¶ MD &WUO�(QWHUYDOLNXDNQDV�.RQWR &WUO�(QWHU .RQWRGH�UHJLVWHU6LVHVWD VLLD NRQWR� PLGD NUHGLWHHULWDNVH� NXL VHGD.RUUHVSRQGHHUXPLVYLLVL NDVXWDWDNVH .DVVD VLVVHWXOHNXO
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&KDSWHU����&DVK�%RRN���6HWWLQJV
MD GHELWHHULWDNVH� NXL VHGD NDVXWDWDNVH .DVVDYlOMDPLQHNXO�.XL .RUUHVSRQGHHUXPLVYLLV RQ VLVHVWDWXG� VDOYHVWD VHH RVXWDGHV >2.@ MD VXOHDNHQ�VXOJHPLVUXXGXVW��6XOH�ND�VLUYLPLVDNHQ�

1XPEULVHHULDG�±�.DVVD�VLVVHWXOHNXG
,JDO .DVVD VLVVHWXOHNXO RQ RPD NRUGXPDWX QXPEHU� 8XH .DVVD VLVVHWXOHNXVLVHVWDPLVHO NDVXWDWDNVH MlUJPLVW YDED QXPEULW QXPEULVHHULDV� 6RRYL NRUUDOY}LG NLUMHOGDGD PLWX HULQHYDW QXPEULVHHULDW QW HULQHYDWHNV DDVWDWHNV Y}LHULQHYDWHOH�RVDNRQGDGHOH�1XPEULVHHULDG NLUMHOGDWDNVH 1XPEULVHHULDWH VHDGLVWXVHV� (ULQHYDGQXPEULVHHULDG HL WRKL RPDYDKHO NDWWXGD� .XL QXPEULVHHULDLG HL ROHNLUMHOGDWXG��DOXVWDWDNVH�QXPPHUGDPLVW��KHVW��OHVSRROH�.DVVD VLVVHWXOHNX VLVHVWDPLVHO DQWDNVH VHOOHOH YDLNLPLVL MlUJPLQH YDED QXPEHUQXPEULVHHULDVW� VHGD VDD YDMDGXVHO PXXWD NDVXWDGHV &WUO�(QWHUNODKYLNRPELQDWVLRRQL�,JD QXPEULVHHULD SXKXO VDDG YDOLGD� NDV VHOOHVVH VHHULDVVH NXXOXYDWHVWGRNXPHQWLGHVW NRRVWDWDNVH DXWRPDDWVHOW .DQGHG )LQDQWVL Y}L PLWWH� 9lOMDOµ.DQQH¶ VDDG &WUO�(QWHULJD YDOLGD NDKH YDOLNX YDKHO� µ.RRVWD NDQGHLG¶ Y}LµbUD NRRVWD NDQGHLG¶� 9DOL HVLPHQH� NXL VRRYLG� HW .DQGHG NRRVWDWDNVH MDWHLQH� NXL 6D VHGD HL VRRYL� 6LVXOLVHOW VDDG WHDWXG QXPEULVHHULD SXKXO .DQQHWHNRRVWDPLVH YDLG lUD NHHODWD� .XL )LQDQWVL VHDGLVWXVHV µ$OOV�VWHHPLG¶ HL ROHUHJLVWULOH .DQQHWH NRRVWDPLVH YDOLN PlUJLWXG� HL VDD VHGD ND VLLQ WHDWXGQXPEULVHHULDOH�PllUDWD�7RSHOWNO}SV�UHDO�µ1XPEULVHHULDG�±�.DVVD�VLVVHWXOHNXG¶�DYDE�MlUJPLVH�DNQD²
6LVHVWD XXV QXPEULVHHULD HVLPHVHO YDEDOH UHDOH QLQJ RVXWD >2.@ VHDGLVWXVHVDOYHVWDPLVHNV�

1XPEULVHHULDG�±�.DVVD�YlOMDPLQHNXG
6HOOHV�VHDGLVWXVHV�NLUMHOGDWDNVH�QXPEULVHHULDG�.DVVD�YlOMDPLQHNXWH�MDRNV��6HHVHDGLVWXV WRLPLE VDPDPRRGL QDJX �ODONLUMHOGDWXG .DVVD VLVVHWXOHNXWHQXPEULVHHULDWH�VHDGLVWXV�
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+DQVD�)LQDQFLDOV

7DVXPLVYLLVLG
6HOOH VHDGLVWXVH NRKWD ORH SDOXQ 0��JLUHVNRQWUR SHDW�NLVW MXKHQGL ��UDDPDWXV�
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.DVVD�±�.DVVD�VLVVHWXOHNXWH�MD�YlOMDPLQHNXWH�UHJLVWULG

.DVVD�VLVVHWXOHNXWH�MD�YlOMDPLQHNXWH�UHJLVWULG
.DVVD VLVVHWXOHNXWH MD YlOMDPLQHNXWH UHJLVWULWHV UHJLVWUHHULWDNVHVXODUDKDWRLPLQJXG� PLOOH SXKXO HL NRRVWDWD $UYHW Y}L 2VWXDUYHW� .DVVDVLVVHWXOHNXWH UHJLVWULV UHJLVWUHHULWDNVH VXODUDKD ODHNXPLVHG �UDKD� PLV 6LQXHWWHY}WH VDDE� QLQJ .DVVD YlOMDPLQHNXWH UHJLVWULV VXODUDKD WDVXPLVHG�9DVWDYDG�.DQGHG�)LQDQWVL�NRRVWDWDNVH�DXWRPDDWVHOW�9}LG VLVHVWDGD LJD ODHNXPLVH HUDOGL Y}L NRJX SlHYD ODHNXPLVHG �KH .DVVDVLVVHWXOHNXQD HHOGXVHO� HW QHLO N}LJLO NDVXWDWDNVH VDPD 0��JL� MD .DVVD� Y}L3DQJDNRQWRW��6DPXWL�VDDG�UHJLVWUHHULGD�WDVXPLVHG�.DVVD VLVVHWXOHNXWH MD YlOMDPLQHNXWH UHJLVWULG WRLPLYDG YlJD VDUQDVHOW� 6HOOHVO}LJXV NlVLWOHPH P}OHPDLG UHJLVWUHLG� NXLG QlLWHG RQ Y}HWXG .DVVDVLVVHWXOHNXWH UHJLVWULVW� OLVDWXG RQ YLLWHG Y}LPDOLNHOH HULQHYXVWHOH .DVVDYlOMDPLQHNXWH UHJLVWUL SXKXO� hKHNV HULQHYXVHNV RQ � HW .DVVD VLVVHWXOHNXWHUHJLVWUHHULPLVHNV RQ NDNV Y}LPDOXVW� RWVH .DVVD VLVVHWXOHNXWH UHJLVWULVVH� Y}LNDVXWDGHV $UYH 6SHWVLDDO�PHQ�� NlVNOXVW µ.RRVWD .62¶� .DVVDYlOMDPLQHNXLG RQ Y}LPDOLN VLVHVWDGD DLQXOW RWVH .DVVD YlOMDPLQHNXWHUHJLVWULVVH�.DVVD VLVVHWXOHNXWH UHJLVWUL NDVXWDPLVHNV PLQH .DVVDPRRGXOLVVH MD YDOLµ.DVVD�VLVVHWXOHNXG¶�5HJLVWULG�PHQ��VW�Y}L�DYD�NDXVW�>.62@�.DVVD YlOMDPLQHNXWH UHJLVWUL NDVXWDPLVHNV PLQH .DVVDPRRGXOLVVH MD YDOLµ.DVVD�YlOMDPLQHNXG¶�5HJLVWULG�PHQ��VW�Y}L�DYD�NDXVW�>.92@�$YDQHE�VLUYLPLVDNHQ��PLOOHV�QlHG�YDUHP�VLVHVWDWXG�NDVVDRUGHUHLG�
7RLPLQJXG RQ UHDVWDWXG QXPEULWH MlUMHNRUUDV� PLOOHOH MlUJQHE VHOOHUHJLVWUHHULPLVH�NXXSlHY�MD�NRPPHQWDDU�1DJX N}LJL VLUYLPLVDNHQGH SXKXO VDDG ULGX MlUMHVWDGD LJD WXOED SHDONLUMD MlUJLVHOOHOH RVXWDGHV� 7XOED �PEHUMlUMHVWDPLVHNV RVXWD YHHONRUG SHDONLUMDOH�/LLNXGD VDDG ND DNQD SDUHPDV VHUYDV ROHYDWH QRROWH DELO� .RQNUHHWVHW NDDUWLVDDG RWVLGD VLVHVWDGHV Y}WPHV}QD YlOMDOH DNQD YDVDNXV DOOQXUJDV� +DQVD RWVLEHVLPHVH�VRELYD�NDDUGL�VHOOH�WXOED�MlUJL��PLOOH�SHDONLUL�RQ�DOOD�MRRQLWXG�
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.DVVDRUGHUL�VLVHVWDPLQH

8XH NDVVDRUGHUL VLVHVWDPLVHNV DYD .DVVD VLVVHWXOHNXWH Y}L YlOMDPLQHNXWHVLUYLPLVDNHQ� 2VXWD >8XV@ Y}L NDVXWD &WUO�1 �:LQGRZV� Y}L ð�1 �0DFLQWRVK�NODKYLNRPELQDWVLRRQL� 9}LG ND YDOLGD MXED VLVHVWDWXG NDVVDRUGHUL�PLOOHVDUQDVW�VRRYLG�NRRVWDGD�MD�WHKD�VHOOHVW�NRRSLD�RVXWDGHV�>.RRSLD@�$YDQHE DNHQ µ.DVVD VLVVHWXOHN� 8XV¶ Y}L µ.DVVD YlOMDPLQHN� 8XV¶� PLV RQW�KL� NXL RVXWDVLG >8XV@ Y}L NRRSLD NDDUGLVW� PLGD NRSHHULVLG� 7lLGD NDDUW�VDOYHVWD�VHH�RVXWDGHV�>2.@�MD�VXOH�DNHQ��6XOH�VLUYLPLVDNHQ�VXOJHPLVUXXGXVW�
.DDUW RQ MDJDWXG NDKHNV RVDNV� PLOOH YDKHO OLLNXPLVHNV RVXWD QXPEULWHOH � MD���.DDUGLO�RQ�MlUJPLVHG�YlOMDG²3lLV1U� &WUO�(QWHU 9DOL�QXPEULVHHULDWHVW.DVVDRUGHUL QXPEHU� +DQVD VLVHVWDE HVLPHVH YDEDQXPEUL HVLPHVHVW QXPEULVHHULDVW VHDGLVWXVHVµ1XPEULVHHULDG ± NDVVD VLVVHWXOHNXG¶ Y}L µ1XPEULVHHULDG± NDVVD YlOMDPLQHNXG¶� 6HGD VDDG YDMDGXVHO PXXWD� DJDPLWWH�MXED�NDVXWDWXG�QXPEUL�YDVWX��.XL ROHG NLUMHOGDQXG 7DVXPLVYLLVLGH VHDGLVWXVHV LJDOH7DVXPLVYLLVLOH HULQHYD QXPEULVHHULD� DQWDNVHNDVVDWRLPLQJXOH QXPEHU YDVWDYDOW VLVHVWDWXG7DVXPLVYLLVLOH� .XL PXXGHWDNVH 7DVXPLVYLLVL� PXXWXEDXWRPDDWVHOW ND QXPEHU� 7DVXPLVYLLVLGH VHDGLVWXVHVNLUMHOGDWXG�QXPEULVHHULDLG�HL�VDD &WUO�(QWHULJD�YDOLGD�.XXSlHY &WUO�(QWHU +HWNH�NXXSlHY.DVVDRUGHUL NXXSlHY� $XWRPDDWVHOW VLVHVWXE KHWNHNXXSlHY YDVWDYDOW DUYXWLNHOODO� 6DPD NXXSlHYDJDNRRVWDWDNVH�NDVVDRUGHULVW�ND�.DQQH�.LQQLWD .LQQLWDPLVHO MD VDOYHVWDPLVHO NRRVWDWDNVH NDVVDRUGHULVW)LQDQWVL .DQQH� NXL ROHG YDVWDYDOW PllUDQXG )LQDQWVLVHDGLVWXVHV µ$OOV�VWHHPLG¶� 6HHW}WWX HL ROH NLQQLWDWXG.DVVDRUGHULW�HQDP�Y}LPDOLN�PXXWD�.DQQHWH�NRKWD�ORH�SDOXQ�O}LJXVW�µ.DQGHG�NDVVDRUGHULWHVW¶DOOSRRO�
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.DVVD�±�.DVVD�VLVVHWXOHNXWH�MD�YlOMDPLQHNXWH�UHJLVWULG
2VD�7DVXPLVYLLV &WUO�(QWHU 7DVXPLVYLLVLGH VHDGLVWXV�0��JL�2VWXUHVNRQWUR�.DVVDPRRGXO7DVXPLVYLLVLJD PllUDWDNVH NRQWR� PLGD GHELWHHULWDNVH�.62� Y}L NUHGLWHHULWDNVH �.92� NDVVDRUGHUL VXPPDV�7DYDOLVHOW�RQ�VHOOHNV�.DVVD��Y}L�3DQJDNRQWR�9}LG UHJLVWUHHULGD NRJX SlHYD VXODUDKDODHNXPLVHG MD±WDVXPLVHG �KH NDVVDRUGHULQD HHOGXVHO� HW QHLONDVXWDWDNVH VDPD 7DVXPLVYLLVL �VW VDPD .DVVD� Y}L3DQJDNRQWRW��7DVXPLVYLLV�WXOHE�PllUDWD�HQQH�NDVVDRUGHUL�VDOYHVWDPLVW�.XL ROHG 7DVXPLVYLLVLGH VHDGLVWXVHV NLUMHOGDQXG LJDOH7DVXPLVYLLVLOH HULQHYD QXPEULVHHULD� DQWDNVHNDVVDRUGHULOH QXPEHU YDVWDYDOW VHOOHO NDVXWDWXG7DVXPLVYLLVLOH QLQJ VHH PXXGHWDNVH DXWRPDDWVHOW� NXLPXXGHWDNVH�7DVXPLVYLLVL�7||WDMD &WUO�(QWHU ,VLNXWH�UHJLVWHU��hOGLQH�PRRGXO7||WDMD LQLWVLDDOLG� NHV RQ DQWXG NDVVDRUGHUL HHVWYDVWXWDY� .XL NDVXWDG YDVWDYDW .RUUHVSRQGHHUXPLVYLLVL�Y}LG VHGD YlOMD NDVXWDGD ND VXODUDKDYlOMDPDNVHWH Y}L�ODHNXPLVWH�UHJLVWUHHULPLVHNV�W||WDMDWHOW�.RUUHVS���.� &WUO�(QWHU .RUUHVSRQGHHUXPLVYLLVLGHVHDGLVWXV��.DVVDPRRGXO.RUUHVSRQGHHUXPLVYLLVLJD PllUDWDNVH NRQWR� PLGDNUHGLWHHULWDNVH �.62� Y}L GHELWHHULWDNVH �.92�NDVVDRUGHUL VXPPDV �Y}L .0 VXPPD Y}UUD YlLNVHPDVVXPPDV� NXL .0 NRKWD WHKDNVH HUDOGL NRQWHHULQJ��7DYDOLVHOW RQ VHOOHNV 0��JLNRQWR �.62� Y}L .XOXNRQWR�.92� Y}L W||WDMDWHOH WHKWXG YlOMDPDNVHWH Y}LODHNXPLVWH NRUUDO .XOXWXVWH NRQWR� .XL .0 YlOMDO RQVXPPD QLQJ .DVVDUDDPDWX VHDGLVWXVWHV RQ PlUJLWXGYDOLN�µ.RQWHHUL�.0¶�WHKDNVH�HUDOGL�.0�NRQWHHULQJ�9}LG UHJLVWUHHULGD NRJX SlHYD VXODUDKDODHNXPLVHG MD±WDVXPLVHG �KH NDVVDRUGHULQD HHOGXVHO� HW QHLONDVXWDWDNVH VDPD .RUUHVSRQGHHUXPLVYLLVL �VW VDPD0��JL��Y}L�2VWXNRQWRW��
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+DQVD�)LQDQFLDOV
.RUUHVSRQGHHUXPLVYLLV WXOHE VLVHVWDGD HQQH NDVVDRUGHULVDOYHVWDPLVW�.RUUHVS��YLLV� 6LVHVWXE�YDLNLPLVL .RUUHVSRQGHHUXPLVYLLV.RUUHVSRQGHHUXPLVYLLVL NLUMHOGDY WHNVW� 6HGD WHNVWL VDDGLJDO�NDVVDRUGHULO�YDEDOW�PXXWD�.OLHQW &WUO�(QWHU .OLHQWLGH�UHJLVWHU7HDWXG .OLHQGL ODHNXPLVH UHJLVWUHHULPLVHNV VLVHVWD VLLD.OLHQGL NRRG NDVXWDGHV YDMDGXVHO &WUO�(QWHUNODKYLNRPELQDWVLRRQL� (QWHULW YDMXWDGHV VLVHVWXYDG.OLHQGL QLPL� DDGUHVV MP .OLHQWL SXXGXWDY LQIRUPDWVLRRQ�.OLHQGL VLVHVWDPLQH HL ROH WLQJLPDWD YDMDOLN� MlWD VHH YlOLWlLWPDWD� NXL VRRYLG UHJLVWUHHULGD NRJX SlHYD ODHNXPLVHGNRUUDJD�6HH�YlOL�RQ�DLQXOW�.DVVD�VLVVHWXOHNXRUGHULO�+DQNLMD &WUO�(QWHU +DQNLMDWH�UHJLVWHU7HDWXG +DQNLMD WDVXPLVH UHJLVWUHHULPLVHNV VLVHVWD VLLD+DQNLMD NRRG NDVXWDGHV YDMDGXVHO &WUO�(QWHUNODKYLNRPELQDWVLRRQL� (QWHULW YDMXWDGHV VLVHVWXYDG+DQNLMD QLPL� DDGUHVV MP +DQNLMDW SXXGXWDYLQIRUPDWVLRRQ� +DQNLMD VLVHVWDPLQH HL ROH WLQJLPDWDYDMDOLN� MlWD VHH YlOL WlLWPDWD� NXL VRRYLG UHJLVWUHHULGDNRJX�SlHYD�WDVXPLVHG�NRUUDJD�6HH�YlOL�RQ�DLQXOW�.DVVD�YlOMDPLQHNXRUGHULO�9LLGH 6HOOHOH YlOMDOH Y}LG VLVHVWDGD QW .OLHQGL Y}L +DQNLMDSRROW�WDVXPLVHOH�DQWXG�QXPEUL�1LPL .OLHQGL�Y}L�+DQNLMD�QLPL�VLVHVWXE�DXWRPDDWVHOW�$DGUHVV� .OLHQGL�Y}L�+DQNLMD�DDGUHVV�VLVHVWXE�DXWRPDDWVHOW�$OXV 6LLD VLVHVWDWXG NRPPHQWDDUL QlHG ND NDVVDRUGHULWHVLUYLPLVDNQDV�2EMHNWLG &WUO�(QWHU 2EMHNWLGH UHJLVWHU� hOGLQHPRRGXO6LVHVWXE�YDLNLPLVL .OLHQGLOW�Y}L�+DQNLMDOW.DVVDRUGHULOH VDDG VLVHVWDGD NXQL �� NRPDGHJDHUDOGDWXG 2EMHNWL� PLV NDQWDNVH DXWRPDDWVHOW NDYDVWDYDOH .DQGHOH� 2EMHNWLGHJD VDDG WlKLVWDGD HULQHYDLG

��



.DVVD�±�.DVVD�VLVVHWXOHNXWH�MD�YlOMDPLQHNXWH�UHJLVWULG
RVDNRQGL� NXOXNRKWL Y}L WRRWHW��SH� 2EMHNWLGY}LPDOGDYDG�)LQDQWVLV�DUXDQGOXVW�SDLQGOLNXOW�OLLJHQGDGD.DVVDRUGHULVW NRRVWDWXG .DQGHO NDQWDNVH OLVDWDNVH VLLDVLVHVWDWXG 2EMHNWLG NUHHGLWNRQWHHULQJXOH �.62� Y}LGHHEHWNRQWHHULQJXOH��.92�.RNNX .DVVDRUGHUL NRJXVXPPD NRRV NlLEHPDNVXJD� 6HHVXPPD SHDE ROHPD VDPDV 9DOXXWDV� PLOOH ROHG PllUDQXGRUGHUL����RVDO�.0�NRRG &WUO�(QWHU .0�NRRGLGH�VHDGLVWXV6LVHVWXE�YDLNLPLVL .DVVDUDDPDWX�VHDGLVWXVWHVW6LLD VLVHVWDWXG .0 NRRG PllUDE NDVXWDWDYDNlLEHPDNVXPllUD�.XL VRRYLG .DQGHO NlLEHPDNVX HUDOGL YlOMD WXXD� PlUJL.DVVDUDDPDWX VHDGLVWXVWHV YDOLN µ.RQWHHUL .0¶� .XL VHHYDOLN RQ PlUJLWXG� NUHGLWHHULWDNVH .0 VXPPDV .0NRRGLJD PllUDWXG 0��JL .0 NRQWRW �.62� Y}LGHELWHHULWDNVH�2VWXNRQWRW��.92��.0 .DVVDRUGHUL NlLEHPDNVXVXPPD� VHGD VXPPDWPXXGHWDNVH� NXL PXXGHWDNVH NRJXVXPPDW Y}L .0NRRGL� 6HH VXPPD SHDE ROHPD VDPDV 9DOXXWDV� PLOOHROHG�PllUDQXG�RUGHUL����RVDO�1HWR .DVVDRUGHUL NRJXVXPPD LOPD NlLEHPDNVXWD� 6HH VXPPDDUYXWDWDNVH DXWRPDDWVHOW� NXL VLVHVWDWDNVH NRJXVXPPDY}L PXXGHWDNVH .0 NRRGL� 6HH VXPPD SHDE ROHPDVDPDV�9DOXXWDV��PLOOH�ROHG�PllUDQXG�RUGHUL����RVDO�0DNV 6HGD YlOMD NDVXWDWDNVH 9HQHPDDO� NXVVXODUDKDODHNXPLVWHOW WXOHE WDVXGD P��JLPDNVX� 6HH YlOLRQ�DLQXOW�.DVVD�VLVVHWXOHNXRUGHULWHO�.XL .DVVD VLVVHWXOHNXO NDVXWDWDNVH 7DVXPLVYLLVL� PLOOH (RVDO RQ PllUDWXG 0DNVX �� .DVVDNRQWR MD 0DNVXNRQWR�VLVHVWXE VHOOHOH YlOMDOH WHDWXG SURWVHQW NRJXVXPPDVW�YDVWDYDOW 7DVXPLVYLLVLO PllUDWXG 0DNVXSURWVHQGLOH��.XL NDVVDRUGHU NLQQLWDWDNVH� NUHGLWHHULWDNVHPDNVXVXPPDV 0DNVXNRQWRW MD GHELWHHULWDNVH.DVVDNRQWRW�

��



+DQVD�)LQDQFLDOV
2VD��
9DOXXWD &WUO�(QWHU 9DOXXWDGH UHJLVWHU� hOGLQHPRRGXO6LVHVWXE�YDLNLPLVL .OLHQGL NDDUGLOW Y}L (HOLVWDWXGEDDVYDOXXWD.DVVDRUGHUL 9DOXXWD HVLWDWDNVH NRRV YDKHWXVNXUVLJD�PLGD VDDG YDMDGXVHO NRQNUHHWVH NDVVDRUGHUL MDRNV PXXWD�.XL VRRYLG WHKD NDVVDRUGHUL NRKDOLNXV 9DOXXWDV� MlWD VHHYlOL WlLWPDWD �MXKXO NXL 6D HL ROH VHDGLVWDQXG (HOLVWDWXGEDDVYDOXXWDW� PLGD PXLGX SDNXWDNV YDLNLPLVL MDNlVLWOHWDNV NRKDOLNX 9DOXXWDQD�� .XL .OLHQGLOH �.62�Y}L +DQNLMDOH �.92� RQ PllUDWXG 9DOXXWD� VLVHVWXE VHHYDLNLPLVL��NXLG�YDMDGXVHO�VDDG�VHGD�PXXWD�9DOXXWDNXUVLG 6LVHVWXE�YDLNLPLVL %DDVYDOXXWD NXUVVLGH VHDGLVWXVMD�Y}L 9DOXXWDNXUVVLGH UHJLVWHU�hOGLQH�PRRGXO6LLD VLVHVWDE +DQVD YDOLWXG 9DOXXWD KHWNHNXUVLG�.DVXWDWDNVH �KWH NDKHVW NRQYHUWHHULPLVH PHHWRGLVW�7RSHOWYDOXXWDGH V�VWHHPL NDVXWDWDNVH WHKLQJXWH SXKXO�PLOOHV YlKHPDOW �NV RVDSRRO DVXE (XURRSD /LLWX �(/�NXXOXYDV ULLJLV� NXV RQ NDVXWXVHO (XUR� 6HH V�VWHHP Y}LEROOD VRELY ND ILUPDGHOH� NHOOHO RQ NRQWRULG NDKHV HULQHYDVULLJLV� PLV SHDYDG HVLWDPD DUXDQGOXVW P}OHPDV 9DOXXWDVQLQJ ILUPDGHOH� NHV WHJXWVHYDG ULLNLGHV� NXV RQ NlLEHOYHHO WHLQH 9DOXXWD �WDYDOLVHOW RQ VHOOHNV 86'� OLVDNVUDKYXVOLNXOH 9DOXXWDOH� 7HLQH PHHWRG RQ OLKWQHNRQYHUWHHULPLQH YlOLVYDOXXWDVW NRKDOLNNX 9DOXXWDVVH�PLGD NDVXWDWDNVH HQDPXVH WHKLQJXWH SXKXO NRJXPDDLOPDV ULLNLGHV� NHV HL ROH (/ OLLNPHG QLQJ HL NDXSOH(/�ULLNLGHJD��1HQGHVW�PHHWRGLWHVW�WXOHE�MXWWX�HGDVSLGL�

9DOXXWDNXUVLG��7RSHOWYDOXXWDGH�V�VWHHP�hODOWRRGXG QlLWHV RQ $UYH NRRVWDWXG ),0�LGHV�%DDVYDOXXWD � RQ NRKDOLN 9DOXXWD �((.� MD%DDVYDOXXWD � RQ (XUR� 9DVDNSRROVHG YlOMDGQlLWDYDG NDKH %DDVYDOXXWD YDKHOLVW NXUVVL�Y}HWDNVH YLLPDQH VLVHVWXV %DDVYDOXXWD NXUVVLGHVHDGLVWXVHVW�� 3DUHPSRROVHG YlOMDG QlLWDYDG
��



.DVVD�±�.DVVD�VLVVHWXOHNXWH�MD�YlOMDPLQHNXWH�UHJLVWULG
YlOLVYDOXXWD MD %DDVYDOXXWD � YDKHOLVW NXUVVL�Y}HWDNVH YLLPDQH VLVHVWXV 9DOXXWDNXUVVLGHUHJLVWULVW�� 3LOGLO QlHG NDKHDVWPHOLVW 9DOXXWDGHNRQYHUVLRRQL� PLGD NDVXWDWDNVH NDKH (/ PDDYDKHOLVWH WHKLQJXWH SXKXO� SDUHPSRROVHWHO YlOMDGHOQlHG� HW ����� ),0�L YDVWDE �KHOH (XUROH�%DDVYDOXXWD ��� YDVDNSRROVHWHO YlOMDGHO QlHG� HW�KHOH (XUROH YDVWDE ������ ((. �%DDVYDOXXWD ���VLLW�WXOHQHE�),0�L�MD�((.�L�YDKHOLQH�NXUVV�3HD PHHOHV� HW (XURRSD 5DKDOLLGX �(08�HHVNLUMDG VlWHVWDYDG� HW NXUVLG SHDYDG DODWLQlLWDPD NXL PLWX �KLNXW NRKDOLNNX Y}LYlOLVYDOXXWDW�YDVWDE��KHOH�(XUROH�9DOXXWDNXUVLG��/LKWQH�NRQYHUWHHULPLVH�V�VWHHP�/LKWVD 9DOXXWDGH NRQYHUWHHULPLVH V�VWHHPL SXKXONDVXWDWDNVH DLQXOW .XUVL YlOMD MD SDUHPSRROVHW%DDVYDOXXWD � YlOMD� PLOOHO QlLGDWDNVH YlOLV� MDNRKDOLNX 9DOXXWD YDKHOLQH NXUVV� $OOWRRGXG QlLWHVRQ NRKDOLNXNV 9DOXXWDNV ((. QLQJ YlOLVYDOXXWDNVLWDDOLD�OLLU��/,7����������/,7�LOH�YDVWDE������((.�

.DVVDRUGHULWH�YlOMD�WU�NNLPLQH
.DVVDRUGHUL Y}LG YlOMD WU�NNLGD NRQWUROOLPLVHNV HQQH NLQQLWDPLVW� HQGDUDDPDWXSLGDPLVH�MDRNV�Y}L�.OLHQGLOH�VDDWPLVHNV�hNVLNX NDVVDRUGHUL WU�NNLPLVHNV RVXWD 3ULQWHUL LNRRQLOH� NXL RUGHU RQ HNUDDQLODYDWXG� .XL VRRYLG QlKD YlOMDWU�NL QlLGLVW HNUDDQLO� KRLD 6KLIW�NODKYL DOO MDRVXWD�3ULQWHUL�LNRRQLOH�6XXUHPD�KXOJD�NDVVDRUGHULWH�YlOMD�WU�NNLPLVHNV�WRLPL�MlUJPLVHOW²�� 0LQH .DVVDPRRGXOLVVH MD YDOL µ'RNXPHQGLG¶ )LOH�PHQ��VW Y}L DYD NDXVW>'RNXPHQGLG@ 3}KLDNQDV� 7HH WRSHOWNO}SV UHDO µ.DVVD VLVVHWXOHN¶ Y}Lµ.DVVD�YlOMDPLQHN¶��� $YDQHE DNHQ µ0llUD NDVVD VLVVHWXOHN¶ Y}L µ0llUD NDVVD YlOMDPLQHN¶�ROHQHYDOW�VHOOHVW��NXPPD�GRNXPHQGL�YDOLVLG��

��



+DQVD�)LQDQFLDOV
�� 6LVHVWD NDVVDRUGHUL QXPEHU Y}L NRRORQLJD HUDOGDWXG QXPEULYDKHPLN�PLGD�VRRYLG�YlOMD�WU�NNLGD��� 2VXWD�>2.@�NDVVDRUGHULWH�WU�NNLPLVHNV�Y}L�VXOH�DNHQ�VXOJHPLVUXXGXVW�hNVN}LN NXPED PHHWRGLW NDVXWDG� NDVXWDWDY GRNXPHQGLPDOO PllUDWDNVH LNND�KWYLLVL²�� .XMXQGD NDVVDRUGHULWHOH PDOOLG hOGLVH PRRGXOL 'RNXPHQGLPDOOLGHUHJLVWULV MD DQQD QHLOH QLPHNV QW µ.62¶ MD µ.92¶� 0llUDGRNXPHQGLW��ELNV YDVWDYDOW µ.DVVDVLVVHWXOHN¶ MD µ.DVVDYlOMDPLQHN¶6SHWVLDDO�PHQ�� YDOLNXV µ,QIR¶� +DQVDJD RQ NDDVDV P}QHGQlLGLVGRNXPHQGLPDOOLG� PLGD VDDG PXXWD RPD YDMDGXVWHOH YDVWDYDOW�/lKHPDOW ORH 'RNXPHQGLPDOOLGH UHJLVWUL NDVXWDPLVHVW hOGLVW PRRGXOLWNlVLWOHYDVW�SHDW�NLVW�MXKHQGL��� UDDPDWXV��� 0LQH�.DVVDPRRGXOLVVH��� $YD 'RNXPHQWLGH UHJLVWHU 3}KLDNQDVW Y}L )LOH�PHQ��VW� $YDQHE DNHQµ'RNXPHQGLG¶��PlUJL�lUD�µ.DVVD�VLVVHWXOHN¶�Y}L�µ.DVVD�YlOMDPLQHN¶��� 9DOL�6SHWVLDDO�PHQ��VW�NlVNOXV�µ.LUMHOGD�GRNXPHQW¶��� $YDQHQXG DNQDV VLVHVWD YlOMDOH µ'RN�PDOO¶ NDVVDRUGHULOH NXMXQGDWXGGRNXPHQGLPDOOL NRRG �NDVXWD &WUO�(QWHU NODKYLNRPELQDWVLRRQLVLVHVWXVYLJDGH�YlOWLPLVHNV���� 2VXWD >2.@ DNQD VDOYHVWDPLVHNV� 1��GVHVW WU�NLWDNVH NDVVDRUGHU DODWLVLLQ�PllUDWXG�PDOOLOH�

.DQGHG�NDVVDRUGHULWHVW
.XL NDVVDRUGHU RQ NLQQLWDWXG MD VDOYHVWDWXG� NRRVWDWDNVH VHOOHVW DXWRPDDWVHOW.DQQH )LQDQWVL� NXL ROHG YDVWDYDOW VHDGLVWDQXG )LQDQWVL VHDGLVWXVHµ$OOV�VWHHPLG¶�.XL WHJHPLVW RQ .DVVD VLVVHWXOHNXJD� GHELWHHULWDNVH VHOOHVW NRRVWDWXG.DQGHJD 7DVXPLVYLLVLO PllUDWXG NRQWRW MD NUHGLWHHULWDNVH.RUUHVSRQGHHUXPLVYLLVLJD PllUDWXG NRQWRW� .XL .DVVDUDDPDWX VHDGLVWXVWHVRQ PlUJLWXG YDOLN µ.RQWHHUL .0¶� NUHGLWHHULWDNVH NlLEHPDNVXVXPPDV ND .0NRRGLJD�PllUDWXG�0��JL�.0�NRQWRW�.XL WHJHPLVW RQ .DVVD YlOMDPLQHNXJD� NUHGLWHHULWDNVH VHOOHVW NRRVWDWXG.DQGHJD 7DVXPLVYLLVLO PllUDWXG NRQWRW MD GHELWHHULWDNVH.RUUHVSRQGHHUXPLVYLLVLJD PllUDWXG NRQWR� .XL .DVVDUDDPDWX VHDGLVWXVWHV RQ

��



.DVVD�±�.DVVD�VLVVHWXOHNXWH�MD�YlOMDPLQHNXWH�UHJLVWULG
PlUJLWXG YDOLN µ.RQWHHUL .0¶� GHELWHHULWDNVH NlLEHPDNVXVXPPDV ND .0NRRGLJD�PllUDWXG�2VWX�.0�NRQWRW�3LOGLO QlHG .DVVD VLVVHWXOHNXVW NRRVWDWXG NDQQHW� NXV NRQWHHULWDNVH NDNlLEHPDNV²
.XL .DQQH RQ NRRVWDWXG� VDDG VHGD NRKH YDDGDWD NDVXWDGHV µ6SHWVLDDO�PHQ��NlVNOXVW�µ$YD�NDQQH¶�

6SHWVLDDO�PHQ��
.XL NDVVDRUGHU RQ HNUDDQLO DYDWXG� VDDG NDVXWDGD VHOOH 6SHWVLDDO�PHQ��G�6SHWVLDDO�PHQ�� RQ .DVVD VLVVHWXOHNXWHO MD .DVVD YlOMDPLQHNXWHO VDPD QLQJVLVDOGDE�YDLG��KWH�NlVNOXVW�$YD�NDQQH.XL NDVVDRUGHU RQ NLQQLWDWXG MD VDOYHVWDWXG� NRRVWDWDNVH VHOOHVW )LQDQWVLNDQQH��NXL�ROHG�YDVWDYDOW�VHDGLVWDQXG�)LQDQWVL�VHDGLVWXVH�µ$OOV�VWHHPLG¶��6HOOHNlVNOXVHJD�VDDG�VHGD�.DQQHW�YDDGDWD�.DQQH�DYDWDNVH�HNUDDQLO�HUDOGL�DNQDV�/DHNXPLVWH�UHJLVWHU
6HOOH�UHJLVWUL�NRKWD�ORH�SDOXQ�0��JLUHVNRQWUR�SHDW�NLVW�MXKHQGL����UDDPDWXV�7DVXPLVWH�UHJLVWHU
6HOOH�UHJLVWUL�NRKWD�ORH�SDOXQ�2VWXUHVNRQWUR�SHDW�NLVW�MXKHQGL����UDDPDWXV�9lOMDPDNVHWH�UHJLVWHU
6HOOH�UHJLVWUL�NRKWD�ORH�SDOXQ�.XOXWXVWH�PRRGXOLW�NlVLWOHYDVW�SHDW�NLVW�

��



+DQVD�)LQDQFLDOV6LPXODWVLRRQLGH�UHJLVWHU
6HOOH�UHJLVWUL�NRKWD�ORH�SDOXQ�)LQDQWVL�SHDW�NLVW�MXKHQGL����UDDPDWXV�.RQWRGH�Y}UGOXVH�UHJLVWHU
6HOOH�UHJLVWUL�NRKWD�ORH�SDOXQ�)LQDQWVL�SHDW�NLVW�MXKHQGL����UDDPDWXV�

��



.DVVD���'RNXPHQGLG

'RNXPHQGLG
)XQNWVLRRQ µ'RNXPHQGLG¶ Y}LPDOGDE GRNXPHQWH Y}L GRNXPHQGLPDOOHNRUUDJD VXXUHO KXOJDO YlOMD WU�NNLGD� 6HOOHNV YDOL µ'RNXPHQGLG¶ )LOH�PHQ��VWY}L�DYD�NDXVW�>'RNXPHQGLG@�3}KLDNQDV�)XQNWVLRRQL YDOLPLVHO DYDQHE DOOWRRGXG DNHQ� PLOOHV QlHG GRNXPHQWH� PLGDRQ Y}LPDOLN .DVVDPRRGXOLVW YlOMD WU�NNLGD� ,JD GRNXPHQW WU�NLWDNVH RPDGRNXPHQGLPDOOLOH�
'RNXPHQGL�YlOMD�WU�NNLPLVHNV�WRLPL�MlUJQHYDOW²�� 7HH�YDOLWXG�ULGD�DNQDV�µ'RNXPHQGLG¶�DNWLLYVHNV��� .DVXWDGHV 6SHWVLDDO�PHQ��G PllUD� NXKX GRNXPHQW VDDGHWDNVH�9DLNLPLVL VDDGHWDNVH GRNXPHQW YlOMD WU�NNLPLVHNV YDOLWXG SULQWHULOH�7HLVHG YDOLNXG RQ 3ULQWHUL MlUMHNRUG �VHOOH YDOLNX NRKWD ORH SHDW�NLVWµ0HQ��G MD DODP�PHQ��G¶ MXKHQGL �� UDDPDWXV� Y}L )DNV �NXL NDVXWDWDYULLVWYDUD�VHGD�Y}LPDOGDE���� 2VXWD >2.@� $YDQHE DNHQ� PLOOHV VDDG PllUDWD YlOMD WU�NLWDYDGGRNXPHQGLG �QW PLOOLVHG .DVVD VLVVHWXOHNXRUGHULG WU�NLWDNVH�� 6HOOHVWPllUDPLVDNQDVW�WXOHE�HGDVSLGL�HUDOGL�MXWWX��� 2VXWD�>2.@�GRNXPHQGL�WU�NNLPLVHNV��� 6XOH�DNHQ�µ'RNXPHQGLG¶�VXOJHPLVUXXGXVW�'RNXPHQGLPDOOL PllUDPLVHNV LJDOH GRNXPHQGLOH WRLPL MlUJQHYDOW �+DQVDJDRQ�NDDVDV�P}QHG�QlLGLVGRNXPHQGLPDOOLG�²�� .XMXQGD LJDOH GRNXPHQGLOH GRNXPHQGLPDOOLG �Y}L PXXGDQlLGLVGRNXPHQGLPDOOH YDVWDYDOW RPD YDMDGXVWHOH� NDVXWDGHV hOGLVHPRRGXOL UHJLVWULW >'RNXPHQGLPDOOLG@� 'RNXPHQGLPDOOLGH NXMXQGDPLVHVWRQ�OlKHPDOW�MXWWX�hOGLVW�PRRGXOLW�NlVLWOHYDV�SHDW�NLV�MXKHQGL����UDDPDWXV��� 0LQH .DVVDPRRGXOLVVH MD YDOL µ'RNXPHQGLG¶ )DLO�PHQ��VW Y}L DYD NDXVW>'RNXPHQGLG@�3}KLDNQDV��� 7HH LJD ULGD DNWLLYVHNV MD YDOL 6SHWVLDDO�PHQ��VW NlVNOXV µ.LUMHOGDGRNXPHQW¶� $YDQHQXG DNQDV VDDG GRNXPHQGLOH PllUDWD PDOOL �Y}L PLWXPDOOL�� 'RNXPHQGL VLGXPLVHVW PDOOLJD ORH SHDW�NL µ0HQ��G MD DODP�

��



+DQVD�)LQDQFLDOV
PHQ��G¶ RVDVW µ'RNXPHQGLG¶ MXKHQGL �� UDDPDWXV� 1lLWHNV VDDG VLGXGDGRNXPHQGL PLWPH HULNHHOVH PDOOLJD NHHOHNRRGLGH DELO Y}L VLGXGDHULQHYDG�PDOOLG�HULQHYDWH�QXPEULVHHULDWHJD��� 'RNXPHQGLOH SHDG YDVWDYD GRNXPHQGLPDOOL PllUDPD YDLG �KH NRUUD�(GDVSLGL�NDVXWDWDNVH�VHGD�GRNXPHQGL�WU�NNLPLVHO�DXWRPDDWVHOW�7U�NLWDYD GRNXPHQGL PllUDPLVHVW WXOHE MXWWX HGDVSLGL� $ODWL� NXL VRRYLG YlOMDWU�NNLGD N}LN UHJLVWULV ROHYDG GRNXPHQGLG� MlWD PllUDPLVDNQDV YlOMDGWlLWPDWD� .XL VRRYLG YlOMD WU�NNLGD YDLG WHDWXG GRNXPHQWH� WlLGD YlOMDG QDJXNLUMHOGDWXG�HGDVSLGL�7LKWL RQ Y}LPDOLN YlOMD WU�NNLGD GRNXPHQWLGH YDKHPLN� 6HOOHNV VLVHVWDYDKHPLNX HVLPHQH MD YLLPDQH QXPEHU QLQJ HUDOGD QHHG NRRORQLJD� 1lLWHNV.OLHQWLGH ��� NXQL ��� SXKXO VLVHVWDG YDVWDYDOH YlOMDOH µ�������¶� 6}OWXYDOWYlOMDVW Y}LE QXPPHUGDPLQH WRLPXGD DOIDEHHWLOLVHOW Y}L QXPEULOLVHOW�$OIDEHHWLOLVVH�YDKHPLNNX�����KDDUDWDNVH�ND�QXPEULG�������������MQH�

.DVVD�VLVVHWXOHN��.DVVD�YlOMDPLQHN
1HQGH GRNXPHQWLGH DELO VDDG YlOMD WU�NNLGD .DVVD VLVVHWXOHNXLG MD .DVVDYlOMDPLQHNXLG� +DQVDJD RQ NDDVD GRNXPHQGLPDOOLG NRRGLGHJD ³.62´ MD³.92´� PLOOH GRNXPHQGLW��ELG RQ YDVWDYDOW ³.DVVDVLVVHWXOHN´ MD³.DVVDYlOMDPLQHN´� 'RNXPHQGLW��S PllUDWDNVH GRNXPHQGLPDOOL6SHWVLDDOPHQ���YDOLNXV�µ,QIR¶�.DVVDRUGHULWH�WU�NNLPLVHNV�RQ�PLWPHLG�Y}LPDOXVL��� .XL .DVVD VLVVHWXOHN Y}L .DVVD YlOMDPLQHN RQ HNUDDQLO DYDWXG� RVXWD3ULQWHUL LNRRQLOH� .XL VRRYLG QlKD YlOMDWU�NL QlLGLVW HNUDDQLO� KRLD 6KLIW�NODKYL�DOO�MD�RVXWD�3ULQWHUL�LNRRQLOH��� 9DOL DNQDV µ.DVVD VLVVHWXOHNXG� 6LUYL¶ Y}L µ.DVVD YlOMDPLQHNXG� 6LUYL¶�NV Y}L PLWX .DVVDRUGHULW MD RVXWD 3ULQWHUL LNRRQLOH� 9DOLWXG GRNXPHQGLGWU�NLWDNVH�0LWPH UHD PlUNLPLVHNV KRLD 6KLIW�NODKYL DOO QLQJ PlUJL YDKHPLNXHVLPHQH�MD�YLLPDQH�ULGD��� $YD NDXVW >'RNXPHQGLG@ 3}KLDNQDV Y}L YDOL µ'RNXPHQGLG¶ )LOH�PHQ��VW��7HH�WRSHOWNO}SV�UHDO�µ.DVVD�VLVVHWXOHN¶�Y}L�µ.DVVD�YlOMDPLQHN¶�

��



.DVVD���'RNXPHQGLG
$YDQHE DNHQ µ0llUD NDVVD VLVVHWXOHN¶ Y}L µ0llUD NDVVD YlOMDPLQHN¶�ROHQHYDOW�VHOOHVW�NXPPD�GRNXPHQGL�YDOLVLG��

�� 6LVHVWD NDVVDRUGHUL QXPEHU Y}L NRRORQLJD HUDOGDWXG QXPEULYDKHPLN�PLGD�VRRYLG�YlOMD�WU�NNLGD��� 2VXWD�>2.@�NDVVDRUGHULWH�WU�NNLPLVHNV�Y}L�VXOH�DNHQ�VXOJHPLVUXXGXVW�
.DVVD�VLVVHWXOHN���DUYH��.DVVD�VLVVHWXOHN���/DHNXPLQH��.DVVDYlOMDPLQHN���RVWXDUYH��.DVVD�YlOMDPLQHN���WDVXPLQH��.DVVDYlOMDPLQHN���YlOMDPDNVH

%DOWL ULLNLGHV SHDYDG N}LJL NDVVDWRLPLQJXWH NRKWD ROHPD ND YlOMDWU�NLG�6HOOHNV RQ +DQVDV NDVVDRUGHUL WU�NNLPLVH IXQNWVLRRQLG QLL $UYH� /DHNXPLVH�2VWXDUYH��7DVXPLVH�NXL�9lOMDPDNVH�6SHWVLDDO�PHQ��V�'RNXPHQWLGH QLPHNLUMDV VDDG LJDVW UHJLVWULVW YlOMD WU�NLWDYDWHOH RUGHULWHOHPllUDWD YDVWDYDG GRNXPHQGLPDOOLG� 6HOOHNV PlUJL YDVWDY ULGD 'RNXPHQWLGHQLPHNLUMDV MD YDOL 6SHWVLDDO�PHQ��VW NlVNOXV µ.LUMHOGD GRNXPHQW¶� ,JDVWUHJLVWULVW YlOMD WU�NLWDYDG NDVVDRUGHULG NDVXWDYDG HULQHYDLG GRNXPHQGLPDOOH�VHHW}WWX WXOHE QHHG N}LN ND HUDOGL PllUDWD� 9DVWDVHO MXKXO DQQDE +DQVDIXQNWVLRRQL µ7U�NL NDVVDRUGHU¶ YDOLPLVHO 6SHWVLDDO�PHQ��VW YHDWHDWH µ(L OHLDGRNXPHQWL¶�'RNXPHQGLG�MD�UHJLVWULG���PLOOHVW�QHHG�YlOMD�WU�NLWDNVH²'RNXPHQW 5HJLVWHU.DVVD�VLVVHWXOHN��DUYH $UYHG.DVVD�VLVVHWXOHN���ODHNXPLQH /DHNXPLVHG.DVVD�YlOMDPLQHN���RVWXDUYH 2VWXDUYHG.DVVD�YlOMDPLQHN���WDVXPLQH 7DVXPLVHG.DVVD�YlOMDPLQHN���YlOMDPDNVH 9lOMDPDNVHG��.XOXWXVWH�PRRGXO�1HQGH GRNXPHQWLGH DELO VDDG NDVVRUGHUHLG YDVWDYDWHVW UHJLVWULWHVW NDVXXUHPDO KXOJDO NRUUDJD YlOMD WU�NNLGD� .XL VRRYLG QW WU�NNLGD KXOJDNDVVDRUGHUHLG $UYHWHVW� WHH 'RNXPHQWLGH QLPHNLUMDV WRSHOWNO}SV UHDO µ.DVVDVLVVHWXOHN �DUYH¶� $YDQHQXG PllUDPLVDNQDV VLVHVWD $UYHWH YDKHPLNX HVLPHQHMD YLLPDQH QXPEHU HUDOGDGHV QHHG NRRORQLJD MD RVXWD >2.@� 7U�NLWDNVH N}LNYDKHPLNNX�NXXOXYDG�$UYHG�V}OWXPDWD�QHLO�NDVXWDWXG�7DVXPLVWLQJLPXVWHVW�
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+DQVD�)LQDQFLDOV

$UXDQGHG
1DJX WHLVWHVNL PRRGXOLWHV� YDOL DUXDQGH WU�NNLPLVHNV µ$UXDQGHG¶ )DLO�PHQ��VW Y}L DYD NDXVW >$UXDQGHG@ 3}KLDNQDV� 6DPXWL Y}LG NDVXWDGDNODKYLO�KHQGHLG &WUO�5 Y}L ð�5��7HH�VRRYLWXG�ULGD�DNWLLYVHNV�.DVVDPRRGXOLV�RQ�MlUJPLVHG�DUXDQGHG²
.DVXWDGHV 6SHWVLDDO�PHQ��G� PllUD� NXKX DUXDQQH VDDGHWDNVH �YDLNLPLVLHVLWDWDNVH DUXDQQH HNUDDQLO�� 9}LG DUXDQGH N}LJHSHDOW HNUDDQLOH WHOOLGD MDVHHMlUHO VHOOH YlOMD WU�NNLGD RVXWDGHV 3ULQWHUL LNRRQLOH� .XL ROHG YDOLQXG� NXKXDUXDQQH�VDDGHWDNVH��RVXWD�>2.@�$YDQHE PllUDPLVDNHQ� NXV VDDG PllUDWD� PLOOLVHG DQGPHG DUXDQGHVVHNDDVDWDNVH��2VXWD�>2.@�MD�DUXDQQH�WU�NLWDNVH�YlOMD�.XL VRRYLG DUXDQQHW N}LJL UHJLVWULV ROHYDWH GRNXPHQWLGH NRKWD� MlWDPllUDPLVDNQDV YlOMDG WlLWPDWD� .XL VRRYLG DUXDQQHW SLLULWOHGD� WlLGD YlOMDGQDJX�QlLGDWXG�HGDVSLGL�LJD�DUXDQQHW�NlVLWOHYDV�MXKHQGL�RVDV�7LKWL RQ Y}LPDOLN DUXDQQHW WHOOLGD WHDWXG YDKHPLNX NRKWD� 6HOOHNV VLVHVWDYDKHPLNX HVLPHQH MD YLLPDQH QXPEHU QLQJ HUDOGD QHHG NRRORQLJD� 1lLWHNV.OLHQWLGH ��� NXQL ��� SXKXO VLVHVWDG YDVWDYDOH YlOMDOH µ�������¶� 6}OWXYDOWYlOMDVW Y}LE QXPPHUGDPLQH WRLPXGD DOIDEHHWLOLVHOW Y}L QXPEULOLVHOW�$OIDEHHWLOLVVH�YDKHPLNNX�����KDDUDWDNVH�ND�QXPEULG�������������MQH�.XL DUXDQQH RQ HNUDDQLOH WHOOLWXG QLQJ DOJDQGPHWHV WHKDNVH PXXGDWXVL� RQY}LPDOLN ODVWD DUXDQQH �PEHU DUYXWDGD NDVXWDGHV 6SHWVLDDO�PHQ�� NlVNOXVWµ$UYXWD��PEHU¶�

.DVVD�VLVVHWXOHNXWH�QLPHNLUL
6HOOHV DUXDQGHV HVLWDWDNVH NURQRORRJLOLQH QLPHNLUL PllUDWXG SHULRRGLOUHJLVWUHHULWXG�.DVVD�VLVVHWXOHNXWHVW�
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.DVVD���$UXDQGHG
1U� 9DKHPLN 1XPEULOLQH.XL VRRYLG QLPHNLUMD WHDWXG .DVVD VLVVHWXOHNXWHYDKHPLNXVW� VLVHVWD VHOOH YDKHPLNX HVLPHQH MD YLLPDQHQXPEHU HUDOGDGHV QHHG NRRORQLJD� .XL MlWDG VHOOH YlOMDW�KMDNV� HVLWDWDNVH DUXDQGHV N}LN PllUDWXG SHULRRGL.DVVD�VLVVHWXOHNXG�3HULRRG &WUO�(QWHU $UXDQQHWH SHULRRGLGH VHDGLVWXV�hOGLQH�PRRGXO0llUD DUXDQGH SHULRRG IRUPDDGLV µ�����������������¶�.XL NDVXWDG QHOMDNRKDOLVL DDVWDDUYH� VLVHVWXYDG VDMDQGLGDXWRPDDWVHOW� .XL VRRYLG DUXDQQHW �KH SlHYD NRKWD�VLVHVWD VRRYLWXG NXXSlHY� +DQVD WHLVHQGDE VHOOH LVHSHULRRGL IRUPDDWL� 9DLNLPLVL VLVHVWXE VLLD HVLPHQHSHULRRG�$UXDQQHWH�SHULRRGLGH�VHDGLVWXVHVW�.OLHQW &WUO�(QWHU .OLHQWLGH�UHJLVWHU9DKHPLN $OIDEHHWLOLQH.XL VRRYLG DUXDQQHW WHDWXG .OLHQGL .DVVD VLVVHWXOHNXWHNRKWD��VLVHVWD�VLLD�VHOOH�.OLHQGL�NRRG�2EMHNW &WUO�(QWHU 2EMHNWLGH UHJLVWHU� hOGLQHPRRGXO6LVHVWD 2EMHNW� NXL VRRYLG DUXDQQHW WHDWXG 2EMHNWLNDQGYDWH .DVVD VLVVHWXOHNXWH NRKWD� .XL VLVHVWDG PLWXNRPDGHJD HUDOGDWXG 2EMHNWL� NDDVDWDNVH DUXDQGHVVH YDLGQHHG .DVVD VLVHWXOHNXG� PLV NDQQDYDG PllUDWXG2EMHNWLGH�NRPELQDWVLRRQL�.RUUHVS��YLLV &WUO�(QWHU .RUUHVSRQGHHUXPLVYLLVLGHVHDGLVWXV��.DVVDPRRGXO.XL VRRYLG DUXDQQHW WHDWXG .RUUHVSRQGHHUXPLVYLLVLNDQGYDWH�.DVVD�VLVVHWXOHNXWH�NRKWD��VLVHVWD�VHH�VLLD�9DOL 0llUD�QHQGH�YDOLNXWHJD�DUXDQGH�GHWDLOVXV�.RNNXY}WH 6HOOH YDOLNXJD HVLWDWDNVH QLPHNLUL� NXV QlHG LJD.DVVD VLVVHWXOHNX QXPEULW� NXXSlHYD� .OLHQWL MD9DOXXWDW� NRJXVXPPDW� .0 VXPPDW MDQHWRVXPPDW�'HWDLOQH 6HOOH YDOLNXJD QlHG OLVDNV 7DVXPLVYLLVL�.RUUHVSRQGHHUXPLVYLLVL�MD�.OLHQGL�DDGUHVVL�
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+DQVD�)LQDQFLDOV
+HWNHVHLV $UXDQGHVVH VDDG NDDVDWD QLL NLQQLWDWXG NXL NLQQLWDPDWD.DVVD VLVVHWXOHNXG� 0lUNLPD SHDG YlKHPDOW �KH QHLVWYDOLNXWHVW��PXLGX�HVLWDWDNVH�W�KL�DUXDQQH�9llUWXVHG .XL NDVXWDG WRSHOWYDOXXWDGH V�VWHHPL� Y}LG YllUWXVHGWHOOLGD DUXDQGHVVH �NVN}LN NXPPDV %DDVYDOXXWDV� 0llUDQHQGH YDOLNXWHJD� NXPPDV %DDVYDOXXWDV DUXDQQHWVRRYLG� .XL 6LQX ULLN RQ (08 OLLJH� SHDG ROHPD YDOPLVYlOMDVWDPD ILQDQWVDUXDQGHLG QLL NRKDOLNXV 9DOXXWDV NXL(XURV�.XL 6D HL NDVXWD WRSHOWYDOXXWDGH V�VWHHPL� PlUJL YDOLNµ%DDVYDOXXWDV �¶� PLOOHJD NRRVWDWDNVH DUXDQQH NRKDOLNXV9DOXXWDV�

.DVVD�YlOMDPLQHNXWH�QLPHNLUL
6HOOHV DUXDQGHV HVLWDWDNVH NURQRORRJLOLQH QLPHNLUL PllUDWXG SHULRRGLOUHJLVWUHHULWXG�.DVVD�YlOMDPLQHNXWHVW�
1U� 9DKHPLN 1XPEULOLQH.XL VRRYLG QLPHNLUMD WHDWXG .DVVD YlOMDPLQHNXWHYDKHPLNXVW� VLVHVWD VHOOH YDKHPLNX HVLPHQH MD YLLPDQHQXPEHU HUDOGDGHV QHHG NRRORQLJD� .XL MlWDG VHOOH YlOMDW�KMDNV� HVLWDWDNVH DUXDQGHV N}LN PllUDWXG SHULRRGL.DVVD�YlOMDPLQHNXG�3HULRRG &WUO�(QWHU $UXDQQHWH SHULRRGLGH VHDGLVWXV�hOGLQH�PRRGXO0llUD DUXDQGH SHULRRG IRUPDDGLV µ�����������������¶�.XL NDVXWDG QHOMDNRKDOLVL DDVWDDUYH� VLVHVWXYDG VDMDQGLGDXWRPDDWVHOW� .XL VRRYLG DUXDQQHW �KH SlHYD NRKWD�VLVHVWD VRRYLWXG NXXSlHY� +DQVD WHLVHQGDE VHOOH LVHSHULRRGL IRUPDDWL� 9DLNLPLVL VLVHVWXE VLLD HVLPHQHSHULRRG�$UXDQQHWH�SHULRRGLGH�VHDGLVWXVHVW�+DQNLMD &WUO�(QWHU +DQNLMDWH�UHJLVWHU9DKHPLN $OIDEHHWLOLQH.XL VRRYLG DUXDQQHW WHDWXG +DQNLMD .DVVD YlOMDPLQHNXWHNRKWD��VLVHVWD�VLLD�VHOOH�+DQNLMD�NRRG�
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.DVVD���$UXDQGHG
2EMHNW &WUO�(QWHU 2EMHNWLGH UHJLVWHU� hOGLQHPRRGXO6LVHVWD 2EMHNW� NXL VRRYLG DUXDQQHW WHDWXG 2EMHNWLNDQGYDWH .DVVD YlOMDPLQHNXWH NRKWD� .XL VLVHVWDG PLWXNRPDGHJD HUDOGDWXG 2EMHNWL� NDDVDWDNVH DUXDQGHVVH YDLGQHHG .DVVD YlOMDPLQHNXG� PLV NDQQDYDG PllUDWXG2EMHNWLGH�NRPELQDWVLRRQL�.RUUHVS��YLLV &WUO�(QWHU .RUUHVSRQGHHUXPLVYLLVLGHVHDGLVWXV��.DVVDPRRGXO.XL VRRYLG DUXDQQHW WHDWXG .RUUHVSRQGHHUXPLVYLLVLNDQGYDWH�.DVVD�YlOMDPLQHNXWH�NRKWD��VLVHVWD�VHH�VLLD�9DOL 0llUD�QHQGH�YDOLNXWHJD�DUXDQGH�GHWDLOVXV�.RNNXY}WH 6HOOH YDOLNXJD HVLWDWDNVH QLPHNLUL� NXV QlHG LJD.DVVD YlOMDPLQHNX QXPEULW� NXXSlHYD� +DQNLMDWMD 9DOXXWDW� NRJXVXPPDW� .0 VXPPDW MDQHWRVXPPDW�'HWDLOQH 6HOOH YDOLNXJD QlHG OLVDNV 7DVXPLVYLLVL�.RUUHVSRQGHHUXPLVYLLVL�MD�+DQNLMD�DDGUHVVL�+HWNHVHLV $UXDQGHVVH VDDG NDDVDWD QLL NLQQLWDWXG NXL NLQQLWDPDWD.DVVD YlOMDPLQHNXG� 0lUNLPD SHDG YlKHPDOW �KH QHLVWYDOLNXWHVW��PXLGX�HVLWDWDNVH�W�KL�DUXDQQH�9llUWXVHG .XL NDVXWDG WRSHOWYDOXXWDGH V�VWHHPL� Y}LG YllUWXVHGWHOOLGD DUXDQGHVVH �NVN}LN NXPPDV %DDVYDOXXWDV� 0llUDQHQGH YDOLNXWHJD� NXPPDV %DDVYDOXXWDV DUXDQQHWVRRYLG� .XL 6LQX ULLN RQ (08 OLLJH� SHDG ROHPD YDOPLVYlOMDVWDPD ILQDQWVDUXDQGHLG QLL NRKDOLNXV 9DOXXWDV NXL(XURV�.XL 6D HL NDVXWD WRSHOWYDOXXWDGH V�VWHHPL� PlUJL YDOLNµ%DDVYDOXXWDV �¶� PLOOHJD NRRVWDWDNVH DUXDQQH NRKDOLNXV9DOXXWDV�
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+DQVD�)LQDQFLDOV

.DVVDUDDPDW
$UXDQGHV HVLWDWDNVH YDOLWXG SHULRRGL .DVVD VLVVHWXOHNX� MD YlOMDPLQHNXRUGHULGQLQJ�SHULRRGL�DOJ��MD�O}SSVDOGRG�
3HULRRG &WUO�(QWHU $UXDQQHWH SHULRRGLGH VHDGLVWXV�hOGLQH�PRRGXO0llUD DUXDQGH SHULRRG HUDOGDGHV DOJXV� MD O}SXNXXSlHYDNRRORQLJD�7DVXPLVYLLV� &WUO�(QWHU 7DVXPLVYLLVLGH VHDGLVWXV�0��JL�2VWXUHVNRQWUR�.DVVDPRRGXO6LVHVWD 7DVXPLVYLLV� DUXDQGHV HVLWDWDNVH DQWXG7DVXPLVYLLVLJD�.DVVDRUGHULG�.OLHQW &WUO�(QWHU .OLHQWLGH�UHJLVWHU9DKHPLN $OIDEHHWLOLQH.XL VRRYLG DUXDQQHW WHDWXG .OLHQGL NRKWD� VLVHVWD VLLDVHOOH�.OLHQGL�NRRG�2EMHNW &WUO�(QWHU 2EMHNWLGH UHJLVWHU� hOGLQHPRRGXO6LVHVWD 2EMHNW� NXL VRRYLG DUXDQQHW WHDWXG 2EMHNWLNDQGYDWH .DVVDRUGHULWH NRKWD� .XL VLVHVWDG PLWXNRPDGHJD HUDOGDWXG 2EMHNWL� NDDVDWDNVH DUXDQGHVVH YDLGQHHG .DVVDRUGHULG� PLV NDQQDYDG PllUDWXG 2EMHNWLGHNRPELQDWVLRRQL�
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.DVVD���$UXDQGHG
.DVVDSLGDMD 6LVHVWD NDVVDSLGDMD QLPL� 6LVHVWXE DUXDQGH O}SSXYDOLNXJD�µ.RNNXY}WH¶�5DDPDWXSLGDMD 6LVHVWD UDDPDWXSLGDMD QLPL� 6LVHVWXE DUXDQGH O}SSXYDOLNXJD�µ.RNNXY}WH¶�9DOL�.LQQLWDWXG�.LQQLWDPDWD9DOL� NDV DUXDQGHVVH NDDVDWDNVH NLQQLWDWXG MD�Y}LNLQQLWDPDWD .DVVDRUGHULG� 9lKHPDOW �NV YDOLN SHDEROHPD�PlUJLWXG��PXLGX�HVLWDWDNVH�W�KL�DUXDQQH�9DOL�.RNNXY}WH�'HWDLOQH1HQGH YDOLNXWHJD VDDG PllUDWD DUXDQGH GHWDLOVXVH�5DDPDWXSLGDMD MD NDVVDSLGDMD QLPHG WU�NLWDNVH DUXDQGHO}SSX�DLQXOW�YDOLNX�µ.RNNXY}WH¶�SXKXO�

.DVVDUDDPDW��/lWL�
6HH DUXDQQH RQ Y}LPDOLN WHOOLGD NDVVDRUGHULWH Y}L QHLVW NRRVWDWXGILQDQWVNDQQHWH�S}KMDO��$UXDQQH�RQ�Y}LPDOLN�WHOOLGD�ND�9DOXXWDV�
3HULRRG &WUO�(QWHU $UXDQQHWH SHULRRGLGH VHDGLVWXV�hOGLQH�PRRGXO0llUD DUXDQGH SHULRRG HUDOGDGHV DOJXV� MD O}SXNXXSlHYDNRRORQLJD�7DVXPLVYLLV� &WUO�(QWHU 7DVXPLVYLLVLGH VHDGLVWXV�0��JL�2VWXUHVNRQWUR�.DVVDPRRGXO6LVHVWD 7DVXPLVYLLV� DUXDQGHV HVLWDWDNVH DQWXG7DVXPLVYLLVLJD�.DVVDRUGHULG�$UXDQQHW�HL�NRRVWDWD��NXL�7DVXPLVYLLVL�HL�ROH�VLVHVWDWXG�2EMHNW &WUO�(QWHU 2EMHNWLGH UHJLVWHU� hOGLQHPRRGXO6LVHVWD 2EMHNW� NXL VRRYLG DUXDQQHW WHDWXG 2EMHNWLNDQGYDWH .DVVDRUGHULWH NRKWD� .XL VLVHVWDG PLWXNRPDGHJD HUDOGDWXG 2EMHNWL� NDDVDWDNVH DUXDQGHVVH YDLG
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+DQVD�)LQDQFLDOV
QHHG .DVVDRUGHULG� PLV NDQQDYDG PllUDWXG 2EMHNWLGHNRPELQDWVLRRQL�2EMHNWLW��S &WUO�(QWHU 2EMHNWLW��SLGH VHDGLVWXV�)LQDQWV6LVHVWD 2EMHNWLW��S� NXL VRRYLG DUXDQQHW WHDWXG2EMHNWLW��EL DOOD NXXOXYDLG 2EMHNWH NDQGYDWH.DVVDRUGHULWH�NRKWD�$LQXOW�WHNVWLJD 7HNVW�.DVVDRUGHUL�$OXVH�YlOMDOW�6XPPDG 9DOL��PLOOLVHV�9DOXXWDV�VXPPDG�DUXDQGHV�HVLWDWDNVH�$OXV $UXDQGH VDDG WHOOLGD .DVVDRUGHULWH Y}L QHLVW NRRVWDWXG.DQQHWH�S}KMDO�3LNDG�WHNVWLG 9DOL��NXLGDV�DUXDQGHV�SLNDG�WHNVWLG�HVLWDWDNVH�.DQGHG�NRRGLGHJD0lUJL VHH YDOLN� NXL VRRYLG� HW DUXDQGHV HVWDWDNVNDQGHQXPEULG�NRRV�SUHILNVLWHJD�.�D��VLPXODWVLRRQLG0lUJL VHH YDOLN� NXL VRRYLG DUXDQGHVVH NDDVDWD ND6LPXODWVLRRQLG�1lLWD�REMHNWL 6HOOH�YDOLNXJD�HVLWDWDNVH�DUXDQGHV�ND�2EMHNWLG�1lLWD�YDOXXWDVLG 6HOOH YDOLNXJD HVLWDWDNVH DUXDQGHV ND .DVVDRUGHULYDOXXWD�1lLWD�YLLWHLG 6HOOH�YDOLNXJD�HVLWDWDNVH�DUXDQGHV�ND�YLLGH�.DVVDRUGHULOW

.RUUHVSRQGHHUXYDWH�NRQWRGH�QLPHNLUL
6HOOHV DUXDQGHV HVLWDWDNVH QLPHNLUL NRUUHVSRQGHHUXPLVYLLVLGHVW� .XL HNUDDQLODYDQHE�W�KL�PllUDPLVDNHQ��RVXWD�>2.@�DUXDQGH�YlOMDVWDPLVHNV�

/LNYLLGVXVSURJQRRV
6HOOH�DUXDQGH�NRKWD�ORH�SDOXQ�)LQDQWVL�SHDW�NLVW�MXKHQGL����UDDPDWXV�
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