
1¾YUK�SRMLVWQÆ�VPORXY\
úÊVOR�Q¾YUKX�36�������������_�1$k(�$872
k��6XSHUE�6XSHUE�_��$0}����

ú62%�3RMLxŊRYQD��D��V���ûOHQ�KROGLQJX�ú62%�
0DVDU\NRYR�Q¾P��������=HOHQÆ�3ŀHGPĉVWÊ���������3DUGXELFH�_�,ú2�����������
]DSVDQ¾�Y�REFKRGQÊP�UHMVWŀÊNX�X�.6�+UDGHF�.U¾ORYÆ��VSLV��]Q��%����
,QIROLQND�����}���}����_�ZZZ�FVRESRM�F]�_�H�PDLO��LQIR#FVRESRM�F]

&62%3�.���+��5� 2.&�=

��_��úÊVOR
VPORXY\ ����������

3RMLVWLWHO
ú62% 3RMLxŊRYQD� D� V�� ûOHQ KROGLQJX ú62%� 0DVDU\NRYR Q¾PĉVWÊ ����� =HOHQÆ 3ŀHGPĉVWÊ� ��� �� 3DUGXELFH� úHVN¾ UHSXEOLND�
,ú2�}��������� ]DSVDQ¾ Y REFKRGQÊP UHMVWŀÊNX X .6 +UDGHF .U¾ORYÆ� VSLV� ]Q� % ���� LQIROLQND�}���}���}���� ZZZ�FVRESRM�F]�
H�PDLO�}LQIR#FVRESRM�F]

3RMLVWQÊN
,ú2 1¾]HY�SU¾YQLFNÆ�RVRE\��REFKRGQÊ�ILUPD�SU¾YQLFNÆ�RVRE\�QHER�R]QDûHQÊ�I\]LFNÆ�RVRE\�SRGQLNDWHOH
�������� 9ÚFKRYQÚ�×VWDY��GĉWVNÚ�GRPRY�VH�xNRORX��VWŀHGLVNR�YÚFKRYQÆ�SÆûH��]¾NODGQÊ�xNROD�D

VWŀHGQÊ�xNROD�.RVWRPODW\�SRG�0LOHxRYNRX��VW¾WQÊ�SŀÊVSĉYNRY¾�RUJDQL]DFH

$GUHVD�E\GOLxWĉ�QHER�VÊGOD�t�XOLFH�D�û�S� 36ú 2EHF
3R{¾UQLFN¾���� ���}�� .RVWRPODW\�SRG�0LOHxRYNRX

7HOHIRQ (�PDLO

8YHGHQÆ�×GDMH�VORX{Ê�NH�Y]¾MHPQÆ�NRPXQLNDFL��7HOHIRQ�D�H�PDLO�EXGRX�SRX{LW\�NH�]ŀÊ]HQÊ�SŀÊVWXSX�GR�VOX{E\��NWHU¾�XPR{ĳXMH�EH]SHûQĉ�VSUDYRYDW
VPORXY\�RQOLQH�

3RMLVWQÚ�]¾MHP
9R]LGOR�MH�YH�YODVWQLFWYÊ�SRMLVWQÊND�

9ODVWQÊN�YR]LGOD
9ODVWQÊN�YR]LGOD�MH�VKRGQÚ�V�SRMLVWQÊNHP�

3URYR]RYDWHO��GU{LWHO��YR]LGOD
3URYR]RYDWHO�YR]LGOD�MH�VKRGQÚ�V�SRMLVWQÊNHP�

3RMLVWQ¾�GRED
'DWXP�Y\KRWRYHQÊ�Q¾YUKX�SRMLVWQÆ�VPORXY\ 3Rû¾WHN�SRMLxWĉQÊ 9�KRGLQ
���}��}���� ���}��}����

3RMLxWĉQÊ�VH�VMHGQ¾Y¾�QD�GREX�QHXUûLWRX�

·GDMH�R�YR]LGOH

5HJLVWUDûQÊ�]QDûND 6ÆULH�D�ûÊVOR�WHFK�

SUŔND]X�úÊVOR�259
=SŔVRE�SRX{LWÊ .DWHJRULH 'UXK�YR]LGOD úÊVOR�NDURVHULH��9,1���U¾PX��YÚUREQÊ�ûÊVOD

�$0}���� � � 2VREQÊ 70%$(��7�&�������

7RY¾UQÊ�]QDûND 7\S�D�SURYHGHQÊ 2EMHP�PRWRUX�Y�FP� 9ÚNRQ�PRWRUX�Y�N: &HON��KP��Y�.J
k��6XSHUE 6XSHUE �}��� ��� �}���

'DWXP�XYHGHQÊ�GR�SURYR]X 3DOLYR 3RûHW�PÊVW
��}���}���� QDIWD �

6SHFLILNDFH�YÚEDY\�YR]LGOD

9ĉF NV
�� ,PRELOL]ÆU

&HQD�PLPRŀ¾GQÆ�YÚEDY\�FHONHP��.û�
�



ú62%�3RMLxŊRYQD��D��V���ûOHQ�KROGLQJX�ú62%�_�0DVDU\NRYR�Q¾P��������=HOHQÆ�3ŀHGPĉVWÊ���������3DUGXELFH�
,ú2�����������_�]DSVDQ¾�Y�REFKRGQÊP�UHMVWŀÊNX�X�.6�+UDGHF�.U¾ORYÆ��VSLV��]Q��%����
,QIROLQND�����}���}����_�ZZZ�FVRESRM�F]�_�H�PDLO��LQIR#FVRESRM�F] ��_��úÊVOR

VPORXY\ ����������

3RMLVWQ¾�KRGQRWD��SRMLVWQ¾�û¾VWND
3RMLVWQ¾�KRGQRWD 3RMLVWQ¾�û¾VWND�YûHWQĉ�PLPRŀ��YÚEDY\
REY\NO¾�FHQD ���}���}.û

3RYLQQÆ�UXûHQÊ

3RMLxWĉQÊ�RGSRYĉGQRVWL�]D�×MPX�]SŔVREHQRX�SURYR]HP�YR]LGOD
9DULDQWD�SRMLxWĉQÊ
'RPLQDQW

(YLGRYDQÚ�SRûHW�xNRG 3RX{LWÚ�SRûHW�xNRG (YLGRYDQ¾�GRED�SRMLxWĉQÊ 3RX{LW¾�GRED�SRMLxWĉQÊ
� � ��� ���

/LPLW�SRMLVWQÆKR�SOQĉQÊ�t�×MPD�QD�]GUDYÊ�×MPD�QD�YĉFHFK�D�XxOÆP�]LVNX
������������.û���������������.û

5RûQÊ�SRMLVWQÆ
3RMLxWĉQÊ�VH�ŀÊGÊ�933�.39����� �}���}.û

3RMLxWĉQÚP�MH�RVRED�XYHGHQ¾�Y������RGVW����]¾NRQD�û����������6E���YH�]QĉQÊ�SR]GĉMxÊFK�SŀHGSLVŔ�

= 9¾PL XKUD]HQÆKR SRMLVWQÆKR QD SRMLxWĉQÊ RGSRYĉGQRVWL ]D xNRGX ]SŔVREHQRX SURYR]HP YR]LGOD RGY¾GÊPH Y VRXODGX VH ]¾NRQHP �� GR
)RQGX ]¾EUDQ\ xNRG� 3URVWŀHGN\ VORX{Ê SŀHGHYxÊP N ×KUDGĉ Q¾NODGŔ QD SRŀÊ]HQÊ WHFKQLN\� YĉFQÚFK SURVWŀHGNŔ D WHFKQRORJLÊ KDVLûVNÆKR
]¾FKUDQQÆKR�VERUX�

+DYDULMQÊ�SRMLxWĉQÊ

3RMLxWĉQÊ�YR]LGOD�W\SX�.DVNR
9DULDQWD�SRMLxWĉQÊ
3RMLxWĉQÊ�YR]LGOD�W\SX�NDVNR�'RPLQDQW

(YLGRYDQÚ�SRûHW�xNRG 3RX{LWÚ�SRûHW�xNRG (YLGRYDQ¾�GRED�SRMLxWĉQÊ 3RX{LW¾�GRED�SRMLxWHQÊ
� � ��� ���

6SROX×ûDVW
�}���}.û

5RûQÊ�SRMLVWQÆ
3RMLxWĉQÊ�VH�ŀÊGÊ�933�.39����� ��}���}.û

'RSOĳNRY¾�SRMLxWĉQÊ

·UD]RYÆ�SRMLxWĉQÊ�SŀHSUDYRYDQÚFK�RVRE
1¾VREHN�]¾NODGQÊFK�SRMLVWQÚFK�û¾VWHN 5RûQÊ�SRMLVWQÆ
�[ ���}.û

·UD]RYÆ�SRMLxWĉQÊ�SŀHSUDYRYDQÚFK�RVRE�VH�ŀÊGÊ�933�.39�����

3RMLxWĉQÊ�RNHQQÊFK�VNHO�YR]LGOD
/LPLW�SRMLVWQÆKR�SOQĉQÊ 6SROX×ûDVW 5RûQÊ�SRMLVWQÆ
��}���}.û ���� �}���}.û

3RMLxWĉQÊ�RNHQQÊFK�VNHO�YR]LGOD�VH�ŀÊGÊ�933�.39�����

6OHY\
6RXEĉK�KODYQÊFK�SRMLxWĉQÊ ���

2EFKRGQÊ�VOHYD ����

5RûQÊ�ûHWQRVW ���

&HONRY¾�VOHYD ����



ú62%�3RMLxŊRYQD��D��V���ûOHQ�KROGLQJX�ú62%�_�0DVDU\NRYR�Q¾P��������=HOHQÆ�3ŀHGPĉVWÊ���������3DUGXELFH�
,ú2�����������_�]DSVDQ¾�Y�REFKRGQÊP�UHMVWŀÊNX�X�.6�+UDGHF�.U¾ORYÆ��VSLV��]Q��%����
,QIROLQND�����}���}����_�ZZZ�FVRESRM�F]�_�H�PDLO��LQIR#FVRESRM�F] ��_��úÊVOR

VPORXY\ ����������

5HNDSLWXODFH�SRMLVWQÆKR

&HONRYÆ�URûQÊ�SRMLVWQÆ�]D�VMHGQDQ¾�SRMLxWĉQÊ ��}����.û

&HONRYÆ�URûQÊ�SRMLVWQÆ�]D�VMHGQDQ¾�SRMLxWĉQÊ�YûHWQĉ�VOHY ��}����.û

9ÚxH�VSO¾WN\�SRMLVWQÆKR�GOH�VMHGQDQÆ�ûHWQRVWL�SODFHQÊ ��}����.û

3ODFHQÊ�SRMLVWQÆKR

)RUPD�SODFHQÊ
=�×ûWX

úHWQRVW�SODFHQÊ
5RûQÊ

3RMLVWQÆ
��}���}.û

úÊVOR�×ûWX�SŀÊMHPFH

9DULDELOQÊ�V\PERO

3RMLVWQÆ�MH�VSODWQÆ�N�SUYQÊPX�GQL�SRMLVWQÆKR�REGREÊ��NWHUÚP�MH�Y{G\�����GHQ�NDOHQG¾ŀQÊKR�PĉVÊFH�GOH�]YROHQÆ�ûHWQRVWL�SODFHQÊ��

/KŔWD�N�SŀLMHWÊ�1¾YUKX�36��N�]DSODFHQÊ�SUYQÊKR�SRMLVWQÆKR�

3RMLVWLWHO�VWDQRYXMH�OKŔWX�N�SŀLMHWÊ�1¾YUKX�36��N�]DSODFHQÊ�SUYQÊKR�SRMLVWQÆKR��GR�������������3RMLVWQ¾�VPORXYD�MH�X]DYŀHQD��SRNXG�MH�SUYQÊ
SRMLVWQÆ�]DSODFHQR�ŀ¾GQĉ�D�YûDV�

3ŀÊORK\�N�SRMLVWQÆ�VPORXYĉ
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8MHGQ¾QÊ�SRMLVWQÊND�D�SRMLVWLWHOH�R�HOHNWURQLFNÆ�NRPXQLNDFL�D�IRUPĉ�SU¾YQÊFK
MHGQ¾QÊ�WÚNDMÊFÊFK�VH�SRMLxWĉQÊ

(OHNWURQLFN¾�NRPXQLNDFH�
�� 9 VRXODGX V XVWDQRYHQÊPL � ���� � ��� D Q¾VO� D � ���� REûDQVNÆKR ]¾NRQÊNX� SRMLVWLWHO D SRMLVWQÊN YÚVORYQĉ GHNODUXMÊ� {H YHxNHU¾ SÊVHPQ¾

SU¾YQÊ�MHGQ¾QÊ�WÚNDMÊFÊ�VH�SRMLxWĉQÊ�PRKRX�EÚW�XûLQĉQD�WDNÆ�HOHNWURQLFNÚPL�SURVWŀHGN\�
�� 1D {¾GRVW SRMLVWQÊND VWYU]HQRX SŀLMHWÊP Q¾YUKX SRMLVWQÆ VPORXY\� SRMLVWLWHO D SRMLVWQÊN VMHGQ¾YDMÊ� {H SU¾YQÊ MHGQ¾QÊ SRMLVWLWHOH DGUHVRYDQ¾

×ûDVWQÊNŔP SRMLxWĉQÊ D XûLQĉQ¾ HOHNWURQLFNRX SRxWRX VH SRYD{XMÊ ]D GRUXûHQ¾� EH] RKOHGX QD WR� ]GD VH V MHMLFK REVDKHP DGUHV¾W VNXWHûQĉ
VH]Q¾PLO��RNDP{LNHP��NG\�E\OD�GRUXûHQD�

D� QD�H�PDLORYRX�DGUHVX�×ûDVWQÊND�SRMLxWĉQÊ�XYHGHQRX�Y�SRMLVWQÆ�VPORXYĉ�
E� QD�H�PDLORYRX�DGUHVX�×ûDVWQÊND�SRMLxWĉQÊ�VGĉOHQRX�SURND]DWHOQĉ�SRMLVWLWHOL�NG\NROLY�Y�GREĉ�WUY¾QÊ�SRMLxWĉQÊ�
F� GR GDWRYÆKR SURVWRUX Y LQWHUQHWRYÆ DSOLNDFL HOHNWURQLFNÆKR EDQNRYQLFWYÊ úHVNRVORYHQVNÆ REFKRGQÊ EDQN\� D� V�� SŀÊVWXSQÆKR

×ûDVWQÊNRYL�SRMLxWĉQÊ�]�WLWXOX�MHKR�VPOXYQÊKR�Y]WDKX�V�úHVNRVORYHQVNRX�REFKRGQÊ�EDQNRX��D��V���QHER
G� GR GDWRYÆKR SURVWRUX Y LQWHUQHWRYÆ DSOLNDFL SRMLVWLWHOH e2QOLQH NOLHQWVN¾ ]ÐQDq SŀÊVWXSQÆ ×ûDVWQÊNRYL SRMLxWĉQÊ QD LQWHUQHWRYÆ DGUHVH

SRMLVWLWHOH�qZZZ�FVRESRM�F]q�]�WLWXOX�X]DYŀHQÊ�WÆWR�SRMLVWQÆ�VPORXY\�

6SHFL¾OQÊ�XMHGQ¾QÊ�R�IRUPĉ�SU¾YQÊFK�MHGQ¾QÊ�WÚNDMÊFÊFK�VH�SRMLxWĉQÊ�
�� 9 VRXODGX V XVWDQRYHQÊP � � RGVW� � REûDQVNÆKR ]¾NRQÊNX SRMLVWLWHO D SRMLVWQÊN YÚVORYQĉ VMHGQ¾YDMÊ� {H RGFK\OQĉ RG XVWDQRYHQÊ � ����

REûDQVNÆKR ]¾NRQÊNX PRKRX EÚW ]FHOD YxHFKQD SU¾YQÊ MHGQ¾QÊ WÚNDMÊFÊ VH SRMLxWĉQÊ� EH] RKOHGX QD ]¾YD{QRVW MHMLFK REVDKX D EH] RKOHGX QD
SU¾YQÊ GŔVOHGN\ V SU¾YQÊP MHGQ¾QÊP VRXYLVHMÊFÊ� XûLQĉQ¾ ×ûDVWQÊN\ SRMLxWĉQÊ YHGOH SÊVHPQÆ IRUP\ WDNÆ Y QĉNWHUÆ ] Q¾VOHGXMÊFÊFK IRUHP�
UHVSHNWLYH�QĉNWHUÚP�]�Q¾VOHGXMÊFÊFK�]SŔVREŔ�

D� HOHNWURQLFNRX SRxWRX IRUPRX SURVWÚFK H�PDLORYÚFK ]SU¾Y �W]Q� H�PDLORYÚFK ]SU¾Y QHY\{DGXMÊFÊFK RSDWŀHQÊ ]DUXûHQÚP HOHNWURQLFNÚP
SRGSLVHP��

E� ×VWQĉ�SURVWŀHGQLFWYÊP�WHOHIRQX��Y�WDNRYÆP�SŀÊSDGĉ�YxDN�YÚKUDGQĉ�SURVWŀHGQLFWYÊP
s WHOHIRQQÊKR�ûÊVOD�SRMLVWLWHOH����}���}����QHER
s MLQÚFK WHOHIRQQÊFK ûÊVHO SRMLVWLWHOH �QLNROLY QDSŀ� WHOHIRQQÊFK ûÊVHO SRMLxŊRYDFÊKR ]SURVWŀHGNRYDWHOH ûLQQÆKR SUR SRMLVWLWHOH�

]YHŀHMQĉQÚFK D XUûHQÚFK SRMLVWLWHOHP N WHOHIRQQÊ NRPXQLNDFL V ×ûDVWQÊN\ SRMLxWĉQÊ YH YĉFL Y]QLNX� ]PĉQ\ ûL ]¾QLNX SRMLxWĉQÊ
QHER YH YĉFL xHWŀHQÊ xNRGQÚFK XG¾ORVWÊ� ]D SRGPÊQN\� {H R WHOHIRQQÊFK KRYRUHFK UHDOL]RYDQÚFK SURVWŀHGQLFWYÊP WĉFKWR
WHOHIRQQÊFK ûÊVHO MH SRMLVWLWHOHP SRŀL]RY¾Q ]YXNRYÚ ]¾]QDP� R MHKR{ SRŀÊ]HQÊ MH ND{G¾ RVRED YRODMÊFÊ QD WDWR WHOHIRQQÊ ûÊVOD
KODVRYÚP�DXWRPDWHP�SRMLVWLWHOH�LQIRUPRY¾QD�SŀHG�]DK¾MHQÊP�]D]QDPHQ¾YDQÆKR�WHOHIRQQÊKR�KRYRUX�

F� HOHNWURQLFNÚPL SURVWŀHGN\ SURVWŀHGQLFWYÊP LQWHUQHWRYÆ DSOLNDFH e2QOLQH NOLHQWVN¾ ]ÐQDq �]ŀÊ]HQÆ D SURYR]RYDQÆ SRMLVWLWHOHP D
GRVWXSQÆ ×ûDVWQÊNRYL SRMLxWĉQÊ QD LQWHUQHWRYÆ DGUHVH SRMLVWLWHOH ZZZ�FVRESRM�F]� ]DEH]SHûHQÆKR LQWHUQHWRYÆKR SŀÊVWXSX� N QĉPX{
×ûDVWQÊN�SRMLxWĉQÊ�REGU{HO�RG�SRMLVWLWHOH�DNWLYDûQÊ�NOÊû��G¾OH�WDNÆ�MHQ�eLQWHUQHWRY¾�DSOLNDFH��

�� 'DOxÊ XMHGQ¾QÊ D LQIRUPDFH N IRUPĉ SU¾YQÊFK MHGQ¾QÊ D R]Q¾PHQÊ WÚNDMÊFÊFK VH SRMLxWĉQÊ MVRX XYHGHQD YH YxHREHFQÚFK SRMLVWQÚFK
SRGPÊQN¾FK��NWHUÆ�MVRX�QHGÊOQRX�VRXû¾VWÊ�WRKRWR�Q¾YUKX�SRMLVWQÆ�VPORXY\�
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3URKO¾xHQÊ�]¾MHPFH�R�SRMLxWĉQÊ��UHVSHNWLYH�SRMLVWQÊND��SŀLMDO�OL�]¾MHPFH�R�SRMLxWĉQÊ
WHQWR�Q¾YUK�SRMLVWQÆ�VPORXY\���NH�]SUDFRY¾QÊ�RVREQÊFK�×GDMŔ

3URKODxXML�D�SŀLMHWÊP�WRKRWR�Q¾YUKX�SRMLVWQÆ�VPORXY\�VWYU]XML��{H�

D� MVHP E\O SŀHG SŀLMHWÊP Q¾YUKX SRMLVWQÆ VPORXY\ �MHxWĉ Y SUŔEĉKX SRVN\WQXWÊ ×GDMŔ SRWŀHEQÚFK SUR Y\KRWRYHQÊ WRKRWR Q¾YUKX SRMLVWQÆ
VPORXY\ SRMLVWQÊNHP SRMLVWLWHOL SURVWŀHGQLFWYÊP LQWHUQHWRYÆ DSOLNDFH SRMLVWLWHOH� LQWHUQHWRYÆ DSOLNDFH SRMLxŊRYDFÊKR ]SURVWŀHGNRYDWHOH ûLQQÆKR
SUR SRMLVWLWHOH QHER SURVWŀHGQLFWYÊP WHOHIRQLFNÆKR KRYRUX V SRMLVWLWHOHP QHER SRMLxŊRYDFÊP ]SURVWŀHGNRYDWHOHP ûLQQÚP SUR SRMLVWLWHOH�� ]FHOD
Y VRXODGX V XVWDQRYHQÊP ûO� �� D ûO� �� 1DŀÊ]HQÊ (YURSVNÆKR SDUODPHQWX D 5DG\ �(8� û� �������� ]H GQH ��� GXEQD ���� R RFKUDQĉ
I\]LFNÚFK RVRE Y VRXYLVORVWL VH ]SUDFRY¾QÊP RVREQÊFK ×GDMŔ D R YROQÆP SRK\EX WĉFKWR ×GDMŔ D R ]UXxHQÊ VPĉUQLFH ������(6 �REHFQÆ
QDŀÊ]HQÊ R RFKUDQĉ RVREQÊFK ×GDMŔ� G¾OH WDNÆ MHQ e*'35q�� SRMLVWLWHOHP ŀ¾GQĉ D GHWDLOQĉ VH]Q¾PHQ V ,QIRUPDFHPL R ]SUDFRY¾QÊ RVREQÊFK
×GDMŔ��W]Y��,QIRUPDûQÊP�PHPRUDQGHP��

E� EHUX QD YĉGRPÊ D MVHP VUR]XPĉQ V LQIRUPDFÊ SRMLVWLWHOH R WRP� {H ,QIRUPDûQÊ PHPRUDQGXP MH D EXGH ]¾MHPFL R SRMLxWĉQÊ� UHVS� SRMLVWQÊNRYL�
D MLQÆPX ×ûDVWQÊNRYL SRMLxWĉQÊ N GLVSR]LFL QD LQWHUQHWRYÚFK �ZHERYÚFK� VWU¾QN¾FK SRMLVWLWHOH QD DGUHVH ZZZ�FVRESRM�F] QHER QD Y\{¾G¾QÊ
SRMLVWQÊND�QHER�MLQÆKR�×ûDVWQÊND�SRMLxWĉQÊ�QD�NWHUÆPNROLY�REFKRGQÊP�PÊVWĉ�SRMLVWLWHOH�

3URKO¾xHQÊ�]¾MHPFH�R�SRMLxWĉQÊ��UHVSHNWLYH�SRMLVWQÊND��SŀLMDO�OL�]¾MHPFH�R�SRMLxWĉQÊ
WHQWR�Q¾YUK�SRMLVWQÆ�VPORXY\���N�X]DYÊUDQÆ�SRMLVWQÆ�VPORXYĉ�D�VMHGQ¾YDQÚP�SRMLxWĉQÊP

3URKODxXML�D�SŀLMHWÊP�WRKRWR�Q¾YUKX�SRMLVWQÆ�VPORXY\�VWYU]XML��{H�

D� MVHP E\O SŀHG SŀLMHWÊP WRKRWR Q¾YUKX SRMLVWQÆ VPORXY\ �MHxWĉ Y SUŔEĉKX SRVN\WQXWÊ ×GDMŔ SRWŀHEQÚFK SUR Y\KRWRYHQÊ WRKRWR Q¾YUKX SRMLVWQÆ
VPORXY\ SRMLVWLWHOL SURVWŀHGQLFWYÊP LQWHUQHWRYÆ DSOLNDFH SRMLVWLWHOH� LQWHUQHWRYÆ DSOLNDFH SRMLxŊRYDFÊKR ]SURVWŀHGNRYDWHOH ûLQQÆKR SUR
SRMLVWLWHOH QHER SURVWŀHGQLFWYÊP PÆKR WHOHIRQLFNÆKR KRYRUX V SRMLVWLWHOHP QHER SRMLxŊRYDFÊP ]SURVWŀHGNRYDWHOHP ûLQQÚP SUR SRMLVWLWHOH��
]FHOD Y VRXODGX V XVWDQRYHQÊPL � ���� D � ���� REûDQVNÆKR ]¾NRQÊNX SRMLVWLWHOHP ŀ¾GQĉ D GHWDLOQĉ �FR GR Y\VYĉWOHQÊ REVDKX D YÚ]QDPX
YxHFK SRGVWDWQÚFK XVWDQRYHQÊ� VH]Q¾PHQ V LQIRUPDFHPL REVD{HQÚPL Y ,QIROLVWX SURGXNWX D Y ,QIRUPDûQÊP GRNXPHQWX R SRMLVWQÆP
SURGXNWX� V UR]VDKHP SRMLxWĉQÊ D V YxHREHFQÚPL SRMLVWQÚPL SRGPÊQNDPL �G¾OH WDNÆ MHQ eSRMLVWQÆ SRGPÊQN\q�� NWHUÆ MVRX QHGÊOQRX VRXû¾VWÊ
WRKRWR Q¾YUKX SRMLVWQÆ VPORXY\ D G¾OH MVHP E\O SŀHG SŀLMHWÊP WRKRWR Q¾YUKX SRMLVWQÆ VPORXY\ Y U¾PFL SŀHGVPOXYQÊ I¾]H XSR]RUQĉQ QD
SŀÊSDGQÆ�QHVURYQDORVWL�PH]L�PÚPL�SR{DGDYN\�D�QDEÊ]HQÚP�SRMLxWĉQÊP�GOH�XVWDQRYHQÊ��������]¾NRQD�û����������6E���REûDQVNÆKR�]¾NRQÊNX�

E� VRXûDVQĉ V WÊPWR Q¾YUKHP SRMLVWQÆ VPORXY\ �WHG\ MHxWĉ SŀHG WÊP� QH{ MVHP VH V¾P VYRERGQĉ UR]KRGO WHQWR Q¾YUK SRMLVWQÆ VPORXY\
SŀLMPRXW� D WHG\ SŀHG X]DYŀHQÊP SRMLVWQÆ VPORXY\� PQĉ E\O SRMLVWLWHOHP QD PRX DGUHVX �NRUHVSRQGHQûQÊ DGUHVX QHER DGUHVX E\GOLxWĉ� SRGOH
WRKR� FR MVHP ]YROLO�� NWHURX MVHP VGĉOLO SRMLVWLWHOL SŀHG Y\KRWRYHQÊP Q¾YUKX SRMLVWQÆ VPORXY\ D XYHGHQRX Y Q¾YUKX SRMLVWQÆ VPORXY\�
GRUXûHQ�,QIROLVW�SURGXNWX�

F� MVHP VH SŀHG SŀLMHWÊP WRKRWR Q¾YUKX SRMLVWQÆ VPORXY\ SRGUREQĉ VH]Q¾PLO VH YxHPL Y\EUDQÚPL XVWDQRYHQÊPL SRMLVWQÚFK SRGPÊQHN ]YO¾xŊ
XYHGHQÚPL Y GRNXPHQWX e,QIROLVW SURGXNWXq� NWHU¾ E\ PRKOD EÚW SRYD{RY¾QD ]D XVWDQRYHQÊ QHRûHN¾YDQ¾ YH VP\VOX XVWDQRYHQÊ � ����
REûDQVNÆKR�]¾NRQÊNX��D�VRXKODVÊP�V�QLPL�

G� MVHP SUR SRVN\WQXWÊ =¾]QDPX ] MHGQ¾QÊ� ,QIRUPDûQÊKR GRNXPHQWX R SRMLVWQÆP SURGXNWX D SRMLVWQÚFK SRGPÊQHN ]H VWUDQ\ SRMLVWLWHOH GRVWDO
SŀHG X]DYŀHQÊP SRMLVWQÆ VPORXY\ QD YÚEĉU PH]L OLVWLQQRX SRGRERX D LQWHUQHWRYRX VWU¾QNRX� ]FHOD YĉGRPĉ D GREURYROQĉ MVHP ]YROLO
LQWHUQHWRYRX VWU¾QNX D EHUX QD YĉGRPÊ D MVHP VUR]XPĉQ V WÊP� {H =¾]QDP ] MHGQ¾QÊ� SRMLVWQÆ SRGPÊQN\ D ,QIRUPDûQÊ GRNXPHQW R SRMLVWQÆP
SURGXNWX MVRX D EXGRX PQĉ D MLQÆPX ×ûDVWQÊNX SRMLxWĉQÊ �X QĉM PLPR =¾]QDPX ] MHGQ¾QÊ� N GLVSR]LFL QD LQWHUQHWRYÚFK �ZHERYÚFK� VWU¾QN¾FK
SRMLVWLWHOH QD DGUHVH ZZZ�FVRESRM�F] �QD XYHGHQÚFK LQWHUQHWRYÚFK VWU¾QN¾FK QD SŀHVQÆP PÊVWĉ SRG RGND]HP
KWWSV���ZZZ�FVRESRM�F]�GRNXPHQW\�NH�VWD]HQL� QHER QD Y\{¾G¾QÊ PÆ QHER MLQÆKR ×ûDVWQÊND SRMLxWĉQÊ �X QĉM PLPR =¾]QDPX ] MHGQ¾QÊ� QD
NWHUÆPNROLY�REFKRGQÊP�PÊVWĉ�SRMLVWLWHOH�

H� Y]KOHGHP N WRPX� {H SŀLMHWÊ ûL QHSŀLMHWÊ �YûHWQĉ SŀÊSDGQÆKR RNDP{LNX SŀLMHWÊ� WRKRWR Q¾YUKX SRMLVWQÆ VPORXY\ VSRûÊYDOR QD PÆP ]FHOD
VYRERGQÆP UR]KRGQXWÊ� E\O PQĉ SR VH]Q¾PHQÊ VH V REVDKHP YxHFK SŀHGVPOXYQÊFK D VPOXYQÊFK GRNXPHQWŔ D SŀHG SŀLMHWÊP WRKRWR Q¾YUKX
SRMLVWQÆ VPORXY\ G¾Q QDSURVWR GRVWDWHûQÚ ûDVRYÚ SURVWRU SUR YODVWQÊ VH]Q¾PHQÊ VH V REVDKHP D YÚ]QDPHP WĉFKWR GRNXPHQWŔ D SUR
]RGSRYĉ]HQÊ�YxHFK��PÚFK�SŀÊSDGQÚFK�GRWD]Ŕ�N�WĉPWR�GRNXPHQWŔP�SURVWŀHGQLFWYÊP�NRQWDNWRY¾QÊ�SRMLVWLWHOH�

I� E\OR D MH PRX VYRERGQRX D Y¾{QRX YŔOÊ SŀLMPRXW WHQWR Q¾YUK SRMLVWQÆ VPORXY\ D X]DYŀÊW SRMLVWQRX VPORXYX L V YĉGRPÊP� {H REVDK SRMLVWQÚFK
SRGPÊQHN QHQÊ XYHGHQ �Y\M¾GŀHQ� SŀÊPR Y OLVWLQQÆP Y\KRWRYHQÊ WRKRWR Q¾YUKX SRMLVWQÆ VPORXY\ DQL PL QHE\O GRUXûHQ Y SRGREĉ VDPRVWDWQÆ
OLVWLQ\ �SŀÊORK\ WRKRWR Q¾YUKX SRMLVWQÆ VPORXY\� SŀHG ûL SŀL X]DYŀHQÊ SRMLVWQÆ VPORXY\� D L SŀHVWR SRMLVWQÆ SRGPÊQN\ SRYD{XML ]D QHGÊOQRX D
]¾YD]QRX�VRXû¾VW�WRKRWR�Q¾YUKX�SRMLVWQÆ�VPORXY\�

J� Y VRXODGX V XVWDQRYHQÊP � ��� RGVW� � ]¾NRQD û� �������� 6E�� R SRMLxŊRYQLFWYÊ� YH ]QĉQÊ SR]GĉMxÊFK SŀHGSLVŔ� XGĉOXMH SRMLVWLWHOL VRXKODV V
SRVN\WQXWÊP�LQIRUPDFÊ�WÚNDMÊFÊFK�VH�SRMLxWĉQÊ�

s ûOHQŔP�VNXSLQ\�ú62%��MHMLFK{�VH]QDP�MH�XYHGHQ�QD�LQWHUQHWRYÚFK�VWU¾QN¾FK�ZZZ�FVRE�F]�VNXSLQD�
s RVWDWQÊP�VXEMHNWŔP�SRGQLNDMÊFÊP�Y�SRMLxŊRYQLFWYÊ�D�]¾MPRYÚP�VGUX{HQÊP�ûL�NRUSRUDFÊP�WĉFKWR�VXEMHNWŔ�

3URKO¾xHQÊ
9�SŀÊSDGĉ�VMHGQ¾QÊ�SRMLxWĉQÊ�RGSRYĉGQRVWL�]�SURYR]X�YR]LGOD�
SURKODxXML��{H�MVHP�SŀHY]DO�]HOHQRX�NDUWX�ûÊVOR�&=��������������������

=¾YĉUHûQ¾�XMHGQ¾QÊ
7HQWR Q¾YUK SRMLVWQÆ VPORXY\ MH XûLQĉQ SRGOH ]¾NRQD û� ������� 6E�� REûDQVNÚ ]¾NRQÊN� YH ]QĉQÊ SR]GĉMxÊFK SŀHGSLVŔ� D VSROX V SŀÊORKDPL WYRŀÊ
QHGÊOQÚ FHOHN� 3RMLVWQ¾ VPORXYD MH X]DYÊU¾QD GLVWDQûQÊP ]SŔVREHP ]D SRX{LWÊ SURVWŀHGNŔ NRPXQLNDFH QD G¾ONX� 7HQWR Q¾YUK SRMLVWQÆ VPORXY\
SRMLVWLWHO Y\KRWRYLO QD ]¾NODGĉ ×GDMŔ� NWHUÆ ]¾MHPFH R SRMLxWĉQÊ XYHGO Y LQWHUQHWRYÆ DSOLNDFL SRMLVWLWHOH� Y LQWHUQHWRYÆ DSOLNDFL SRMLxŊRYDFÊKR
]SURVWŀHGNRYDWHOH ûLQQÆKR SUR SRMLVWLWHOH QHER NWHUÆ XYHGO Y U¾PFL WHOHIRQLFNÆKR KRYRUX V SRMLVWLWHOHP QHER SRMLxŊRYDFÊP ]SURVWŀHGNRYDWHOHP
ûLQQÚP SUR SRMLVWLWHOH� 1¾YUK SRMLVWQÆ VPORXY\ Y\KRWRYLO SRMLVWLWHO YH GYRX VWHMQRSLVHFK� ] QLFK{ MHGHQ VL SRQHFKDO SRMLVWLWHO D MHGHQ E\O GRUXûHQ
]¾MHPFL�R�SRMLxWĉQÊ��UHVSHNWLYH�SRMLVWQÊNRYL�



�������
ú62%�3RMLxŊRYQD��D��V���ûOHQ�KROGLQJX�ú62%�_�0DVDU\NRYR�Q¾P��������=HOHQÆ�3ŀHGPĉVWÊ���������3DUGXELFH�
,ú2�����������_�]DSVDQ¾�Y�REFKRGQÊP�UHMVWŀÊNX�X�.6�+UDGHF�.U¾ORYÆ��VSLV��]Q��%����
,QIROLQND�����}���}����_�ZZZ�FVRESRM�F]�_�H�PDLO��LQIR#FVRESRM�F] ��_��úÊVOR

VPORXY\ ����������

=¾YĉUHûQ¾�XMHGQ¾QÊ
9 SŀÊSDGĉ VMHGQ¾QÊ GRSOĳNRYÆKR SRMLxWĉQÊ RNHQQÊFK VNHO GOH 933 .39 ���� VH SRMLxWĉQÚ SRGÊOÊ QD SRMLVWQÆP SOQĉQÊ ]D SRMLVWQRX XG¾ORVW
QDVWDORX�GR�WŀÊ�PĉVÊFŔ�RG�SRû¾WNX�SRMLxWĉQÊ�VSROX×ûDVWÊ�YH�YÚxL����

3RYLQQRVW�SURKOÊGN\�D�IRWRGRNXPHQWDFH�SRMLxWĉQÆKR�YR]LGOD�D�ûHNDFÊ�GRED

�� 9 VRXYLVORVWL VH VMHGQ¾QÊP SRMLxWĉQÊ YR]LGOD W\SX .DVNR D�QHER SRMLxWĉQÊ RGFL]HQÊ YR]LGOD� MH SRMLVWQÊN SRYLQHQ �DŊ V¾P VYÚPL VLODPL QHER
SURVWŀHGQLFWYÊP SRMLxŊRYDFÊKR PDNOÆŀH SRMLVWQÊND� SURYÆVW SU¾Yĉ D MHQ Y GHQ GRUXûHQÊ Q¾YUKX SRMLVWQÆ VPORXY\ IRWRGRNXPHQWDFL
SRMLxWĉQÆKR�YR]LGOD��G¾OH�WDNÆ�MHQ�eIRWRGRNXPHQWDFHq��Y�Q¾VOHGXMÊFÊP�UR]VDKX�

D� )RWRGRNXPHQWDFH PXVÊ EÚW SURYHGHQD SRX]H SURVWŀHGQLFWYÊP HOHNWURQLFNÚFK �GLJLW¾OQÊFK� EDUHYQÚFK IRWRJUDILÊ R PLQLP¾OQÊP UR]OLxHQÊ
����GSL�

E� )RWRGRNXPHQWDFH�PXVÊ�EÚW�SURYHGHQD�]D�SOQÆKR�GHQQÊKR�VYĉWOD�
F� )RWRGRNXPHQWDFH�PXVÊ�EÚW�SURYHGHQD�V�SRX{LWÊP�WHFKQRORJLH�]¾]QDPX�GDWD�D�ûDVX�Y\WYRŀHQÊ�ND{GÆ�MHGQRWOLYÆ�IRWRJUDILH�
G� )RWRGRNXPHQWDFH�PXVÊ�EÚW�SURYHGHQD�Y�PLQLP¾OQÊP�SRûWX���NV�IRWRJUDILÊ��]�QLFK{�Y{G\�MHGQD�VDPRVWDWQ¾�IRWRJUDILH�]DEÊU¾

s SŀHGQÊ û¾VW SRMLxWĉQÆKR YR]LGOD ] ûHOQÊKR SRKOHGX �QD IRWRJUDILL PXVÊ EÚW ]DKUQXWD FHO¾ xÊŀND REU\VX YR]LGOD� FHO¾ YÚxND REU\VX
YR]LGOD�RG�YR]RYN\�SR�QHMY\xxÊ�ERG�VWŀHFK\�YR]LGOD�D�ûLWHOQ¾�WDEXOND�VH�VW¾WQÊ�SR]Q¾YDFÊ�]QDûNRX�SRMLxWĉQÆKR�YR]LGOD��

s ]DGQÊ û¾VW SRMLxWĉQÆKR YR]LGOD ]H ]DGQÊKR SŀÊPÆKR SRKOHGX �QD IRWRJUDILL PXVÊ EÚW ]DKUQXWD FHO¾ xÊŀND REU\VX YR]LGOD� FHO¾
YÚxND REU\VX YR]LGOD RG YR]RYN\ SR QHMY\xxÊ ERG VWŀHFK\ YR]LGOD D ûLWHOQ¾ WDEXOND VH VW¾WQÊ SR]Q¾YDFÊ ]QDûNRX SRMLxWĉQÆKR
YR]LGOD���

s OHY¾ û¾VW SRMLxWĉQÆKR YR]LGOD ] OHYÆKR SŀÊPÆKR SRKOHGX �QD IRWRJUDILL PXVÊ EÚW ]DKUQXWD FHO¾ GÆOND REU\VX YR]LGOD D FHO¾ YÚxND
REU\VX�YR]LGOD�RG�YR]RYN\�SR�QHMY\xxÊ�ERG�VWŀHFK\�YR]LGOD��

s SUDY¾ û¾VW SRMLxWĉQÆKR YR]LGOD ] SUDYÆKR SŀÊPÆKR SRKOHGX �QD IRWRJUDILL PXVÊ EÚW ]DKUQXWD FHO¾ GÆOND REU\VX YR]LGOD D FHO¾
YÚxND�REU\VX�YR]LGOD�RG�YR]RYN\�SR�QHMY\xxÊ�ERG�VWŀHFK\�YR]LGOD��

s SRKOHG QD VWŀHGRYÚ SDQHO RYO¾GDFÊFK SUYNŔ SDOXEQÊ GHVN\ V YÚEDYRX �QDSŀ� QDYLJDFH� DXWRU¾GLR� NOLPDWL]DFH DSRG�� QHMOÆSH IRWLW
]�SURVWŀHGNX�]DGQÊ�ŀDG\�VHGDGHO��

s WX û¾VW SRMLxWĉQÆKR YR]LGOD� QD QÊ{ MH SHYQĉ XPÊVWĉQ xWÊWHN V W]Y� 9,1�NÐGHP SRMLxWĉQÆKR YR]LGOD �QD IRWRJUDILL PXVÊ EÚW ]DKUQXW
FHOÚ�xWÊWHN�V�ûLWHOQÚP�W]Y��9,1�NÐGHP�SRMLxWĉQÆKR�YR]LGOD��O]H�QDKUDGLW�9,1�NÐGHP�YR]LGOD�]D�ûHOQÊP�VNOHP��

s G¾OH�SDN�GHWDLO�SŀÊSDGQÆKR�SRxNR]HQÊ�YR]LGOD�
Ŀ¾GQRX D ×SOQRX SRMLVWQÊNHP SRŀÊ]HQRX IRWRGRNXPHQWDFL SRMLxWĉQÆKR YR]LGOD MH SRMLVWQÊN SRYLQHQ QHMSR]GĉML GR � SUDFRYQÊFK GQŔ RGH GQH
X]DYŀHQÊ SRMLVWQÆ VPORXY\ GRUXûLW SRMLVWLWHOL HOHNWURQLFNRX FHVWRX YOR{HQÊP YÚxH XYHGHQÚFK GLJLW¾OQÊFK IRWRJUDILÊ QD RGND] ]DVODQÚ
SRMLVWQÊNRYL QD MÊP XYHGHQRX NRQWDNWQÊ H�PDLORYRX DGUHVX �Y SŀÊSDGĉ WHFKQLFNÚFK SRWÊ{Ê ûL QHGRUXûHQÊ RGND]X SDN QD HPDLORYRX
DGUHVX�LQIR#FVRESRM�F]��

�� 9 Q¾YD]QRVWL QD SRYLQQRVW SRMLVWQÊND SURYÆVW IRWRGRNXPHQWDFL SRMLxWĉQÆKR YR]LGOD SRGOH SŀHGFKR]ÊKR RGVWDYFH VH SRMLxWĉQÊ YR]LGOD W\SX
.DVNR D SRMLxWĉQÊ RGFL]HQÊ YR]LGOD VMHGQ¾Y¾ V ûHNDFÊ GRERX Y GÆOFH RG RNDP{LNX SRû¾WNX SRMLxWĉQÊ GR GQH GRUXûHQÊ ŀ¾GQÆ D ×SOQÆ
IRWRGRNXPHQWDFH SRMLxWĉQÆKR YR]LGOD SRMLVWQÊNHP SRMLVWLWHOL SRGOH SŀHGFKR]ÊKR RGVWDYFH� PD[LP¾OQĉ YxDN Y GÆOFH � PĉVÊFŔ RGH GQH
SRû¾WNX SRMLxWĉQÊ� 3RMLVWLWHO QHQÊ SRYLQHQ SRVN\WQRXW SRMLVWQÆ SOQĉQÊ ] SRMLxWĉQÊ YR]LGOD W\SX .DVNR D ] SRMLxWĉQÊ RGFL]HQÊ YR]LGOD ]H
xNRGQÚFK�XG¾ORVWÊ�QDVWDOÚFK�YH�VMHGQDQÆ�ûHNDFÊ�GREĉ�

�� %H] RKOHGX QD SRYLQQRVW SRMLVWQÊND SURYÆVW IRWRGRNXPHQWDFL SRMLxWĉQÆKR YR]LGOD SRGOH RGVWDYFH �� WRKRWR ûO¾QNX SRMLVWQÆ VPORXY\
SRMLVWLWHO D SRMLVWQÊN YÚVORYQĉ VMHGQ¾YDMÊ� {H SRMLVWLWHO MH RSU¾YQĉQ �L SURVWŀHGQLFWYÊP SRMLVWLWHOHP SRYĉŀHQÚFK WŀHWÊFK RVRE� NG\NROLY Y GREĉ
RGH GQH X]DYŀHQÊ SRMLVWQÆ VPORXY\ D{ GR GQH SŀÊSDGQÆKR ]¾QLNX SRMLxWĉQÊ YR]LGOD W\SX .DVNR D SRMLxWĉQÊ RGFL]HQÊ YR]LGOD SURYÆVW SURKOÊGNX
D IRWRGRNXPHQWDFL SRMLxWĉQÆKR YR]LGOD D SRMLVWQÊN MH SRYLQHQ SRVN\WQRXW SRMLVWLWHOL ]D ×ûHOHP SURYHGHQÊ SURKOÊGN\ D IRWRGRNXPHQWDFH
SRMLxWĉQÆKR YR]LGOD YHxNHURX SRWŀHEQRX VRXûLQQRVW �D WR L Y SŀÊSDGĉ� {H SRMLVWQÊN MH RVRERX RGOLxQRX RG YODVWQÊND SRMLxWĉQÆKR YR]LGOD�� .
UHDOL]DFL VYÆKR RSU¾YQĉQÊ SRGOH SŀHGFKR]Ê YĉW\ �W]Q� N SURYHGHQÊ SURKOÊGN\ D IRWRGRNXPHQWDFH SRMLxWĉQÆKR YR]LGOD� MH SRMLVWLWHO SRYLQHQ
Y\]YDW SRMLVWQÊND QHMPÆQĉ � SUDFRYQÊ GQ\ SŀHGHP� D WR YÚ]YRX GRUXûHQRX ûL VGĉOHQRX SRMLVWLWHOHP SRMLVWQÊNRYL WHOHIRQLFN\ ûL HOHNWURQLFNRX
SRxWRX QD WHOHIRQQÊ ûÊVOR QHER QD H�PDLORYRX DGUHVX XYHGHQÆ SRMLVWQÊNHP SRMLVWLWHOL Y SRMLVWQÆ VPORXYĉ� SŀÊSDGQĉ Y U¾PFL MHMLFK Y]¾MHPQÆ
SŀHGVPOXYQÊ�NRPXQLNDFH�SŀHGFK¾]HMÊFÊ�X]DYŀHQÊ�SRMLVWQÆ�VPORXY\�

]D�ú62%�3RMLxŊRYQX��D�V���ûOHQD�KROGLQJX�ú62%
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,QJ��-DURVODY�.U¾O

ŀHGLWHO�RGERUX�SRMLxWĉQÊ�YR]LGHO

'DWXP�Y\KRWRYHQÊ�Q¾YUKX�SRMLVWQÆ�VPORXY\�������������




