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6W|G�WLOO�ORNDOI|UYDOWDQGH�RUJDQLVDWLRQHU�I|U�nU�����

%LIDOO +DQGOlJJDUH��-RKDQ�.HOORNXPSX
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7LWHO��5LQNHE\�)RONHWV�+XV�����

'LDULHQXPPHU���������������
,QNRP������������

)|UVODJ��%LIDOO
ZZZ�ULQNHE\IRONHWVKXV�VH

5LQNHE\�)RONHWV�+XV�lU�HQ�I|UHQLQJ�PHG�VDPOLQJVORNDOHU�L�5LQNHE\�FHQWUXP��L�KXVHW�ILQQV�lYHQ�GHW�ORNDOD�ELEOLRWHNHW��/RNDO\WRUQD�RPIDWWDU�
����NYP�RFK�KDU�VMX�ERNQLQJVEDUD�UXP�LQNOXVLYH�HQ�OMXGVWXGLR��5LQNHE\�)RONHWV�+XV�lU�HQ�DY�GH�DNW|UHU�VRP�KDU�K|JVW�XSSOnWHOVH�WLOO�
QROOWD[HI|UHQLQJDU�PHG�EDUQ��RFK�XQJGRPVJUXSSHU��6WRUD�VDOHQ�KDU�RIWD�DQYlQWV�I|U�NXOWXU�RFK�VWRUD�P|WHQ��)|UHQLQJHQ�KDU�HWW�,23�PHG�
VWDGVGHOVI|UYDOWQLQJHQ�RFK�KDU�JMRUW�P\FNHW�YHUNVDPKHW�XWDQI|U�KXVHW��9HUNVDPKHWHQ�LQQH�L�KXVHW�KDU�JnWW�Sn�VSDUOnJD�XQGHU�����nU�SJD�HQ�
XWGUDJHQ�UHQRYHULQJ�DY�VWRUD�VDOHQ��YLONHW�L�VLQ�WXU�JMRUW�DWW�GH�NODUDW�SDQGHPLQ�YlO��'H�KDU�RFNVn�YDULW�HQJDJHUDGH�XQGHU�VRPPDUHQ�L�QlWYHUN�
VRP�VW|WWDW�5LQNHE\ERU�VRP�GUDEEDWV�DY�SDQGHPLQ�RFK�GHVV�HIIHNWHU��8QGHU������VDWVDU�KXVHW�Sn�HQ�Q\VWDUW�PHG�YHUNVDPKHWHU�LQRP�VSUnN��
NXOWXU��WHDWHU�RFK�GHVVXWRP�DWW�VWlUND�RFK�YnUGD�UHODWLRQHQ�PHG�PHGOHPVI|UHQLQJDUQD��'H�V|NHU�RFNVn�VW|G�IUnQ�%RYHUNHW�I|U�DWW�VNDSD�HWW�
GLJLWDOW�OlUDQGHFHQWUXP��GHWWD�L�VDPDUEHWH�PHG�.7+�RFK�GH�LGHHOOD�I|UHQLQJDUQD�.RGFHQWUXP�RFK�+HOOR�:RUOG��PHG�V\IWH�XWYHFNOD�UHVXUVHU�
RFK�QlWYHUN�YDG�JlOOHU�GLJLWDOD�NXQVNDSHU�EODQG�XQJD�L�5LQNHE\�

6W|GKLVWRULN�
�����*UXQGVW|G�� ��� ����NURQRU��.RPSHQVDWLRQVVW|G���� ����NURQRU�
�����*UXQGVW|G����� ����NURQRU��.RPSHQVDWLRQVVW|G���� ����NURQRU��

'HQ�VWRUD�VDOHQ�lU�QX�HQ�PRGHUQ�RFK�YlO�UXVWDG�VDPOLQJVORNDO��6DPWLGLJW�EHG|PHU�I|UYDOWQLQJHQ�DWW�I|UHQLQJHQ�KDU�I|UVYDJDWV�RFK�
I|UYDOWQLQJHQ�I|UYlQWDU�VLJ�DWW�I|UHQLQJHQ�OlJJHU�VWRUW�HQJDJHPDQJ�RFK�NUDIW�Sn�DWW�XQGHU������I\OOD�KXVHW�PHG�YHUNVDPKHW��8QGHU������DYVHU�
I|UYDOWQLQJHQ�DWW�QlUD�I|OMD�I|UHQLQJHQV�XWYHFNOLQJVDUEHWH��

6|NW�EHORSS�RPIDWWDU�JUXQGVW|G�RP�� ��� ����NURQRU�RFK�NRPSHQVDWLRQVVW|G�RP���� ����NURQRU�

)|UYDOWQLQJHQ�I|UHVOnU�HWW�JUXQGVW|G�RP�� ��� ����NURQRU�I|U������RFK�HWW�NRPSHQVDWLRQVVW|G�RP���� ����NU��

6DPPDQIDWWQLQJ�RFK�EHG|PQLQJ

$NWLYLWHW
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����������
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9HUNVDPKHWHQ�XSSI\OOHU�YLOONRUHQ�RFK�P|WHU�EHG|PQLQJVJUXQGHUQD�Sn�HWW�EUD�VlWW��
0RWLYHULQJ
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6W|G ,QWlNWHU .RVWQDGHU

��������� ��������� ���������

�����



672&.+2/06�.8/785)g59$/71,1*
.XOWXUQlPQGHQ������������

����������%HVOXWVGDWXP�

6W|G�WLOO�ORNDOI|UYDOWDQGH�RUJDQLVDWLRQHU�I|U�nU�����

%LIDOO +DQGOlJJDUH��-RKDQ�.HOORNXPSX
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7LWHO��1\D�5nJVYHGV�)RONHWV�KXV�����

'LDULHQXPPHU���������������
,QNRP������������

)|UVODJ��%LIDOO
ZZZ�Q\DUDJVYHGVIRONHWVKXV�VH

1\D�5nJVYHGV�)RONHWV�KXV�L�5nJVYHGV�FHQWUXP�lU�HQ�YLNWLJ�P|WHVSODWV�L�VWDGVGHOHQ��HQ�GHO�DY�6WRFNKROP�VRP�Yl[HU�VWDUNDVW��/RNDO\WDQ�
RPIDWWDU�����NYP�RFK�KDU�nWWD�ERNQLQJVEDUD�UXP��'H�KDU�HQ�RPIDWWDQGH�NXOWXUYHUNVDPKHW�PHG�VWXGLHFLUNODU��ILOPYLVQLQJDU��NRQVWXWVWlOOQLQJDU��
EDUQWHDWHU��I|UHGUDJ�RFK�PXVLNHYHQHPDQJ��'HUDV�PXVLNSURMHNW�I|U�XQJD�KDU�Yl[W�RFK�\WWHUOLJDUH�ORNDOHU�NQ\WV�WLOO�I|UHQLQJHQ�I|U�VWXGLR��PXVLN��
GHVLJQ�RFK�UHSORNDOHU��1lWYHUNHW�lU�VWRUW�RFK�GH�VDPDUEHWDU�PHG�IDVWLJKHWVlJDUQD�L�5nJVYHG��WU\JJKHWVYDQGULQJDUQD��WU\JJKHWVQlWYHUN��KDU�
DNWLYLWHWHU�I|U�lOGUH�PHG�VHUYLFHKXVHW��PHG�I|UVNRORUQD�RFK�|SSQD�I|UVNRODQ�PHG�EDUQWHDWHU��&RURQDSDQGHPLQ�KDU�GUDEEDW�I|UHQLQJHQ�KnUW�RFK�
GVWRUD�GHODU�DY�SHUVRQDOJUXSSHQ�KDU�SHUPLWWHUDWV�HOOHU�VDJWV�XSS�RFK�HQEDUW�����WMlQVW�lU�NYDU��6WRUD�LQWlNWHU�KDU�JnWW�I|UORUDW�RFK�GH�VWlOOHU�RP�
YHUNVDPKHWHQ�LQI|U������

6W|GKLVWRULN�
�����*UXQGVW|G�� ��� ����NURQRU��.RPSHQVDWLRQVVW|G��� ����NURQRU��.XOWXUVW|G���� ����NURQRU��8WYHFNOLQJVVW|G���� ����NURQRU��
�����*UXQGVW|G�� ��� ����NURQRU��.RPSHQVDWLRQVVW|G��� ����NURQRU��7LOOIlOOLJW�VW|G�I|U�LQWlNWVERUWIDOO���� ����NURQRU��

)|UHQLQJHQ�KDU�HWW�EUHWW�QlWYHUN��VWRU�SURJUDPYHUNVDPKHW��HQ�VWDUN�I|UPnJD�DWW�GULYD�YHUNVDPKHWHQ�HIIHNWLYW�RFK�WLOOJlQJOLJD�ORNDOHU�PHG�JRG�
VHUYLFH��

6|NW�EHORSS�RPIDWWDU�HWW�JUXQGVW|G�RP�� ��� �����HWW�NRPSHQVDWLRQVVW|G�RP���� ����NURQRU�RFK�HWW�LQYHVWHULQJVVW|G�RP���� ����NURQRU��

)|UYDOWQLQJHQ�I|UHVOnU�HWW�JUXQGVW|G�RP�� ��� ����NURQRU�I|U������RFK�HWW�NRPSHQVDWLRQVVW|G�RP��� ����NURQRU��%HVOXW�RP�LQYHVWHULQJVVW|G�
WDV�VHQDUH�

6DPPDQIDWWQLQJ�RFK�EHG|PQLQJ

$NWLYLWHW

����������
����������

6WDUWGDWXP�
6OXWGDWXP�

gYULJW+XYXGVDNOLJW�NRQVWRPUnGH�

6WDGVGHO� (QVNHGH�cUVWD�9DQW|U

(NRQRPL
6|NW�EHORSS������������NU

9HUNVDPKHWHQ�XSSI\OOHU�YLOONRUHQ�RFK�P|WHU�EHG|PQLQJVJUXQGHUQD�Sn�HWW�P\FNHW�EUD�VlWW��
0RWLYHULQJ

%HYLOMDW�EHORSS������������NU

%XGJHW�VXPPD
6W|G ,QWlNWHU .RVWQDGHU
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����������%HVOXWVGDWXP�

6W|G�WLOO�ORNDOI|UYDOWDQGH�RUJDQLVDWLRQHU�I|U�nU�����

%LIDOO +DQGOlJJDUH��-RKDQ�.HOORNXPSX
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7LWHO��6|GHUJnUGHQ�����

'LDULHQXPPHU���������������
,QNRP������������

)|UVODJ��%LIDOO
ZZZ�VRGHUJDUGHQ�RUJ

6|GHUJnUGHQ��VRP�KDU�IDVWLJKHWVNRQWRUHW�VRP�K\UHVYlUG��OLJJHU�Sn�6|GHUPDOP�L�*|WJDWVEDFNHQ��L�HWW�JDPPDOW�KXV�RFK�RPIDWWDU�����NYP�PHG�
���ERNQLQJVEDUD�UXP��/RNDOHUQD�NRPPHU�DWW�EHK|YDV�UXVWDV�XSS�L�HQ�IUDPWLG�PHQ�LQJHW�VRP�lU�KHOW�EHVWlPW�L�GDJVOlJHW��)|UHQLQJHQ�KDU�HQ�
EUHG�IRONELOGQLQJV��RFK�NXOWXUYHUNVDPKHW�L�IRUP�DY�NRQVHUWHU��ERNFLUNODU��I|UHOlVQLQJDU��GDQVNYlOODU��VWDGVYDQGULQJDU��GDWDXWELOGQLQJDU�RFK�
UHVRU��'H�VDPDUEHWDU�PHG�KHOD�6|GHUPDOPV�I|UHQLQJVOLY�RFK�NRPPXQDOD�YHUNVDPKHWHU��GH�KDU�lYHQ�HQ�VWRU�XQJGRPVYHUNVDPKHW�LQULNWDG�Sn�
PXVLN��NXOWXU�RFK�+%74��3n�YDUGDJDU�EHGULYHU�KHPJnUGHQ�HQ�|SSHQ�YHUNVDPKHW�I|U�Q\DQOlQGD�RFK�I|UHQLQJHQV�PHGOHPVDQWDO�KDU�WUHGXEEODWV�
GH�VHQDVWH�nUHQ��'H�KDU�HQ�EUHG�HNRQRPL��KDU�XSSGUDJ�DY�6|GHUPDOPV�VWDGVGHOVI|UYDOWQLQJ�RFK�bOGUHI|UYDOWQLQJHQ�RFK�KDU�GlUPHG�NODUDW�
SDQGHPLQ�YlO�

6W|GKLVWRULN�
�����*UXQGVW|G�� ��� ����NURQRU��.RPSHQVDWLRQVVW|G��� ����NURQRU�
�����*UXQGVW|G�� ��� ����NURQRU��.RPSHQVDWLRQVVW|G��� ����NURQRU��7LOOIlOOLJW�VW|G�I|U�LQWlNWVERUWIDOO���� ����NURQRU�

0HG�HQ�VWDUN�ORNDO�I|UDQNULQJ�RFK�HQ�EUHG�HNRQRPL�lU�YHUNVDPKHWHQV�XWYHFNOLQJVP|MOLJKHWHU�JRGD��(Q�UHQRYHULQJ�KDU�K|MW�K\UHVNRVWQDGHQ�
VRP�U\PV�L�YHUNVDPKHWHQV�EXGJHW��

6|NW�EHORSS�RPIDWWDU�JUXQGVW|G�RP�� ��� ����NURQRU�RFK�NRPSHQVDWLRQVVW|G�RP��� ����NURQRU�

)|UYDOWQLQJHQ�I|UHVOnU�HWW�JUXQGVW|G�RP�� ��� ����NURQRU�I|U�������HQ�K|MQLQJ�PHG���� ����NURQRU�MlPI|UW�PHG�������RFK�HWW�
NRPSHQVDWLRQVVW|G�RP��� ����NURQRU��

6DPPDQIDWWQLQJ�RFK�EHG|PQLQJ

$NWLYLWHW

����������
����������

6WDUWGDWXP�
6OXWGDWXP�

gYULJW+XYXGVDNOLJW�NRQVWRPUnGH�

6WDGVGHO� %URPPD��)DUVWD��+lVVHOE\�9lOOLQJE\��1RUUPDOP��6NDUSQlFN��6SnQJD�7HQVWD��(QVNHGH�cUVWD�9DQW|U��+lJHUVWHQ�
/LOMHKROPHQ��.XQJVKROPHQ��5LQNHE\�.LVWD��6NlUKROPHQ��6|GHUPDOP��gVWHUPDOP

(NRQRPL
6|NW�EHORSS������������NU

9HUNVDPKHWHQ�XSSI\OOHU�YLOONRUHQ�RFK�P|WHU�EHG|PQLQJVJUXQGHUQD�Sn�HWW�P\FNHW�EUD�VlWW��
0RWLYHULQJ

%HYLOMDW�EHORSS������������NU

%XGJHW�VXPPD
6W|G ,QWlNWHU .RVWQDGHU
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����������%HVOXWVGDWXP�

6W|G�WLOO�ORNDOI|UYDOWDQGH�RUJDQLVDWLRQHU�I|U�nU�����

%LIDOO +DQGOlJJDUH��-RKDQ�.HOORNXPSX

67,)7(/6(1�%,5.$*c5'(1

7LWHO��%LUNDJnUGHQ�����

'LDULHQXPPHU���������������
,QNRP������������

)|UVODJ��%LIDOO
ZZZ�ELUNDJDUGHQ�VH

%LUNDJnUGHQ�OLJJHU�Sn�.DUOEHUJVYlJHQ�L�1RUUPDOPV�VWDGVGHOVRPUnGH��)DVWLJKHWHQ�lJV�DY�)DEDULV�$%�VRP�lU�HWW�GRWWHUERODJ�WLOO�6WLIWHOVHQ�
%LUNDJnUGHQ��/RNDOHUQD�KDU����ERNQLQJVEDUD�UXP��6WLIWHOVHQ�%LUNDJnUGHQ�GULYHU�I|UVNROD��IULWLGVNOXEE��VDJRYHUNVWDG��NROOR��
XQJGRPVYHUNVDPKHW�RFK�NDIp�VDPW�K\U�XW�ORNDOHU�RFK�DUUDQJHUDU�NXUVHU��,�KXVHW�ILQQV�lYHQ�HQ�IRONK|JVNROD�VRP�VWLIWHOVHQ�lU�KXYXGPDQ�I|U�
WLOOVDPPDQV�PHG�$%)�6WRFNKROP��+XVHW�KDU�nUOLJHQ�|YHU���� ����EHV|NDUH��6WLIWHOVHQ�KDU�HQ�VWDUN�RFK�EUHG�HNRQRPL�RFK�KDU�NODUDW�SDQGHPLQ�
UHODWLYW�YlO��GH�KDU�KDIW�|SSHW�RFK�DQSDVVDW�YHUNVDPKHWHQ�

6W|GKLVWRULN�
�����*UXQGVW|G�� ��� ����NURQRU��.RPSHQVDWLRQVVW|G��� ����NURQRU
�����*UXQGVW|G�� ��� ����NURQRU��.RPSHQVDWLRQVVW|G��� ����NURQRU��7LOOIlOOLJW�VW|G�I|U�LQWlNWVERUWIDOO���� ����NURQRU�

%LUNDJnUGHQ�KDU�HWW�EUHWW�NXOWXUSURJUDP�RFK�HWW�RPIDWWDQGH�VDPDUEHWH�PHG�DNW|UHU�L�VWDGVGHOHQ��IXQJHUDU�VRP�HWW�ORNDOW�NXOWXUKXV�RFK�I|UPnJDQ�
DWW�GULYD�YHUNVDPKHWHQ�HIIHNWLYW�RFK�KD�JRG�DGPLQLVWUDWLY�RUGQLQJ�EHG|PV�VRP�P\FNHW�JRG��

6|NW�EHORSS�RPIDWWDU�HWW�JUXQGVW|G�RP�� ��� ����NURQRU��HWW�NRPSHQVDWLRQVVW|G�RP��� ����NURQRU�RFK�HWW�LQYHVWHULQJVVW|G�RP���� ���
NURQRU�

)|UYDOWQLQJHQ�I|UHVOnU�HWW�JUXQGVW|G�RP�� ��� ����NURQRU�I|U������RFK�HWW�NRPSHQVDWLRQVVW|G�RP��� ����NU��%HVOXW�RP�LQYHVWHULQJVVW|G�WDV�
VHQDUH�

6DPPDQIDWWQLQJ�RFK�EHG|PQLQJ

$NWLYLWHW

����������
����������

6WDUWGDWXP�
6OXWGDWXP�

gYULJW+XYXGVDNOLJW�NRQVWRPUnGH�

6WDGVGHO� 1RUUPDOP

(NRQRPL
6|NW�EHORSS������������NU

9HUNVDPKHWHQ�XSSI\OOHU�YLOONRUHQ�RFK�P|WHU�EHG|PQLQJVJUXQGHUQD�Sn�HWW�P\FNHW�EUD�VlWW��
0RWLYHULQJ

%HYLOMDW�EHORSS������������NU

%XGJHW�VXPPD
6W|G ,QWlNWHU .RVWQDGHU
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����������%HVOXWVGDWXP�

6W|G�WLOO�ORNDOI|UYDOWDQGH�RUJDQLVDWLRQHU�I|U�nU�����

%LIDOO +DQGOlJJDUH��-RKDQ�.HOORNXPSX

c6g�)g5(1,1*65c'

7LWHO��3XPSDQ�����

'LDULHQXPPHU���������������
,QNRP������������

)|UVODJ��%LIDOO
ZZZ�DVR�QX

3XPSDQ��VRP�GULYV�DY�cV|�I|UHQLQJVUnG��lU�HQ�VDPOLQJVORNDO�L�1RUUD�+DPPDUE\KDPQHQ��/RNDOHUQD�OLJJHU�L�ERWWHQSODQ�DY�HQ�IDVWLJKHW�lJG�DY�
HQ�ERVWDGVUlWWVI|UHQLQJ��3XPSDQ�lU�HQ�P|WHVSODWV�I|U�VnYlO�EDUQ�RFK�XQJGRPDU��IXQNWLRQVYDULHUDGH��I|UHQLQJDU�RFK�SHQVLRQlUHU��0|WHVSODWVHQ�
KDU�lU�|SSHQ�IUnQ������WLOO�������YHFNDQV�DOOD�GDJDU��cV|�I|UHQLQJVUnG�KDU�PnQJD�EHV|NDUH��FLUND��� ����SHU�nU��RFK�HQ�VWRU�GHO�DY�XSSOnWHOVHQ�
lU�WLOO�QROOWD[DGH�JUXSSHU�RFK�VHQLRUHU��7URWV�HQ�VWRU�DQGHO�VHQLRUHU�KDU�I|UHQLQJHQ�NODUDW�SDQGHPLQ�VNDSOLJW�RFK�KDIW�|SSHW�KHOD�WLGHQ��
0HGOHPVI|UHQLQJDUQD�DUUDQJHUDU�|SSQD�SURJUDP�L�PLQGUH�XWVWUlFNQLQJ��I|UHQLQJHQ�KDU�LQJHQ�HJHQ�SURJUDPYHUNVDPKHW��/RNDOHUQD�lU�LQWH�KHOW�
lQGDPnOVHQOLJD�I|U�NXOWXU�RFK�VFHQNRQVW��GHW�VDNQDV�HQ�VW|UUH�VFHQ�RFK�ORNDO�

6W|GKLVWRULN�
�����*UXQGVW|G���� ����NURQRU��.RPSHQVDWLRQVVW|G���� ����NURQRU��
�����*UXQGVW|G���� ����NURQRU��.RPSHQVDWLRQVVW|G���� ����NURQRU��7LOOIlOOLJW�VW|G�I|U�LQWlNWVERUWIDOO���� ����NURQRU�RFK���� ����NURQRU�

(Q�OnQJGUDJHQ�WYLVW�PHG�ERVWDGVUlWWI|UHQLQJHQ�L�IUnJD�RP�K\UHVQLYnHU�J|U�DWW�OlJHW�I|U�HQ�IRUWVlWWQLQJ�L�EHILQWOLJD�ORNDOHU�WUROLJHQ�LQWH�lU�P|MOLJ�
Sn�OlQJUH�VLNW�HQOLJW�I|UHQLQJHQ��8QGHU������DYVHU�I|UYDOWQLQJHQ�DWW�QlUD�I|OMD�I|UHQLQJHQV�XWYHFNOLQJVDUEHWH�

6|NW�EHORSS�RPIDWWDU�HWW�JUXQGVW|G�RP�� ��� ����NURQRU�HWW�NRPSHQVDWLRQVVW|G�RP���� ����NURQRU�RFK�HWW�LQYHVWHULQJVVW|G�RP���� ���
NURQRU��

)|UYDOWQLQJHQ�I|UHVOnU�HWW�JUXQGVW|G�RP���� ����NURQRU�I|U������RFK�HWW�NRPSHQVDWLRQVVW|G�RP���� ����NURQRU��%HVOXW�RP�LQYHVWHULQJVVW|G�
WDV�VHQDUH�

6DPPDQIDWWQLQJ�RFK�EHG|PQLQJ

$NWLYLWHW

����������
����������

6WDUWGDWXP�
6OXWGDWXP�

gYULJW+XYXGVDNOLJW�NRQVWRPUnGH�

6WDGVGHO� 6|GHUPDOP

(NRQRPL
6|NW�EHORSS������������NU

9HUNVDPKHWHQ�XSSI\OOHU�YLOONRUHQ�RFK�P|WHU�EHG|PQLQJVJUXQGHUQD�Sn�HWW�EUD�VlWW��
0RWLYHULQJ

%HYLOMDW�EHORSS������������NU

%XGJHW�VXPPD
6W|G ,QWlNWHU .RVWQDGHU
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����������%HVOXWVGDWXP�

6W|G�WLOO�ORNDOI|UYDOWDQGH�RUJDQLVDWLRQHU�I|U�nU�����

%LIDOO +DQGOlJJDUH��-RKDQ�.HOORNXPSX

$/9,.6�.8/785+86

7LWHO��$OYLNV�.XOWXUKXV�����

'LDULHQXPPHU���������������
,QNRP������������

)|UVODJ��%LIDOO
ZZZ�DOYLNVNXOWXUKXV�VH

$OYLNV�NXOWXUKXV�OLJJHU�L�VWDGVGHOHQ�%URPPD��P\FNHW�QlUD�WXQQHOEDQD�RFK�WYlUEDQD��/RNDOHUQD�lJV�RFK�I|UYDOWDV�DY�IDVWLJKHWVNRQWRUHW�RFK�
RPIDWWDU�����NYP�RFK�WUH�ERNQLQJVEDUD�UXP�VDODU��/RNDOHUQD�UHQRYHUDGHV�������KDU�KDIW�JRG�EHOlJJQLQJ��K\UV�RIWD�I|U�IHVW�RFK�DQYlQGV�
IUDPI|U�DOOW�WLOO�ROLND�GDQVI|UHQLQJDU�PHQ�lYHQ�WLOO�N|UYHUNVDPKHW�RFK�EULGJH���0nOJUXSSHQ�lU�IUlPVW�VHQLRUHU�RFK�HIIHNWHUQD�DY�&RYLG����KDU�
GlUPHG�GUDEEDW�YHUNVDPKHWHQ�KnUW��6lQNQLQJDU�DY�IUlPVW�SHUVRQDONRVWQDGHU�RFK�DQSDVVQLQJ�DY�YHUNVDPKHWHQ�J|U�DWW�I|UHQLQJHQ�EHG|PV�NODUD�
DY�DWW�GULYD�YHUNVDPKHWHQ������

6W|GKLVWRULN
�����*UXQGVW|G�� ��� ����NURQRU��.RPSHQVDWLRQVVW|G���� ����NURQRU�
������*UXQGVW|G�� ��� ����NURQRU��.RPSHQVDWLRQVVW|G���� ����NURQRU��7LOOIlOOLJW�VW|G�I|U�LQWlNWVERUWIDOO���� ����NURQRU�RFK���� ����NURQRU�

%DVHUDW�Sn�GHQ�JHRJUDILVND�SODFHULQJHQ�RFK�GH�EUD�NRPPXQLNDWLRQHUQD�VDPW�XWYHFNOLQJHQ�YDG�JlOOHU�HWDEOHULQJ�DY�Q\D�ERVWlGHU�L�RPUnGHW�
EHG|PV�YHUNVDPKHWHQ�KD�JRGD�XWYHFNOLQJVP|MOLJKHWHU��2UJDQLVDWLRQHQ�EHG|PV�VRP�VnUEDU�RFK�EHK|YHU�VWlUNDV�RFK�GHVVXWRP�QnU�
YHUNVDPKHWHQ�LQWH�XSS�WLOO�VLQ�IXOOD�SRWHQWLDO�DYVHHQGH�SURJUDPYHUNVDPKHW��VDPDUEHWHQ�RFK�I|UDQNULQJ�L�VWDGVGHOHQ��8QGHU������DYVHU�
I|UYDOWQLQJHQ�DWW�QlUD�I|OMD�I|UHQLQJHQV�XWYHFNOLQJVDUEHWH��

6|NW�EHORSS�RPIDWWDU�JUXQGVW|G�RP�� ��� ����NURQRU��NRPSHQVDWLRQVVW|G�RP���� ����RFK�LQYHVWHULQJVVW|G�RP���� ����NURQRU�

)|UYDOWQLQJHQ�I|UHVOnU�HWW�JUXQGVW|G�RP�� ��� ����NURQRU�I|U������RFK�HWW�NRPSHQVDWLRQVVW|G�RP���� ����NURQRU��%HVOXW�RP�LQYHVWHULQJVVW|G�
WDV�VHQDUH�

6DPPDQIDWWQLQJ�RFK�EHG|PQLQJ

$NWLYLWHW

����������
����������

6WDUWGDWXP�
6OXWGDWXP�

gYULJW+XYXGVDNOLJW�NRQVWRPUnGH�

6WDGVGHO� %URPPD

(NRQRPL
6|NW�EHORSS������������NU

9HUNVDPKHWHQ�XSSI\OOHU�YLOONRUHQ�RFK�P|WHU�EHG|PQLQJVJUXQGHUQD�WLOO�YLVV�GHO�
0RWLYHULQJ

%HYLOMDW�EHORSS������������NU

%XGJHW�VXPPD
6W|G ,QWlNWHU .RVWQDGHU

��������� ��������� ���������

�����



672&.+2/06�.8/785)g59$/71,1*
.XOWXUQlPQGHQ������������

����������%HVOXWVGDWXP�

6W|G�WLOO�ORNDOI|UYDOWDQGH�RUJDQLVDWLRQHU�I|U�nU�����

%LIDOO +DQGOlJJDUH��-RKDQ�.HOORNXPSX

)g5(1,1*(1�0,'6200$5*c5'(1

7LWHO��0LGVRPPDUJnUGHQ�����

'LDULHQXPPHU���������������
,QNRP������������

)|UVODJ��%LIDOO
PLGVRPDUJDUGHQ�VH

0LGVRPPDUJnUGHQ�RPIDWWDU�� ����NYP�I|UGHODG�Sn����ERNQLQJVEDUD�UXP��)|UHQLQJHQ�KDU�GH�VHQDVWH�nUHQ�KDIW�HQ�SRVLWLY�XWYHFNOLQJ�RFK�
HPRWWRJ�L�nU������6WRFNKROP�VWDGV�1(/621�0$1'(/$�SULV��0LGVRPPDUJnUGHQ�OLJJHU�L�7HOHIRQSODQ��HWW�DY�GH�RPUnGHQ�VRP�
EHIRONQLQJVPlVVLJW�Yl[HU�VWDUNDVW�L�6WRFNKROP��'H�KDU�HQ�VWDUN�HNRQRPL�RFK�HQ�EUHG�YHUNVDPKHWVLGp�GlU�EnGH�VWRUD�HYHQHPDQJ�RFK�VPn�
DNWLYLWHWHU�U\PV��GlU�GH�VDPDUEHWDU�PHG�VWXGLHI|UEXQG��DQGUD�I|UHQLQJDU�RFK�RUJDQLVDWLRQHU�RFK�VWRUD�NXOWXULQVWLWXWLRQHU��'HVVXWRP�PHG�HQ�
VWDELO�XWK\UQLQJ�DY�ORNDOHUQD�WLOO�NXUVHU��P|WHQ��SXEOLND�HYHQHPDQJ�RFK�SULYDWD�IHVWHU��0LGVRPPDUJnUGHQ�VDPYHUNDU�PHG�J\PQDVLHVlUVNRODQ�
.XQJ�6DJD�$%�RP�ORNDOHU��XQGHUKnOO��YHUNVDPKHW�RFK�LQYHQWDULHU�YLONHW�JHU�HQ�HNRQRPLVN�VWDELOLWHW�YLONHW�YDULW�YLNWLJW�XQGHU�SDQGHPLQ��8QGHU�
VRPDUHQ�KDU�I|UHQLQJHQ�KDIW�ULNWDG�XQJRPVYHUNVDPKHW��

6W|GKLVWRULN�
�����*UXQGVW|G�� ��� ����NURQRU��
�����*UXQGVW|G�� ��� ����NURQRU��7LOOIlOOLJW�VW|G�I|U�LQWlNWVERUWIDOO���� ����NURQRU�RFK��� ����NURQRU�

.YDOLWHWHQ�Sn�ORNDOHU�RFK�VHUYLFH�EHG|PV�VRP�JRG��VDPPD�JlOOHU�I|UPnJDQ�DWW�GULYD�YHUNVDPKHWHQ�HIIHNWLYW�RFK�IUDPnWULNWDW��$UUDQJ|UVNDS�
RFK�SURJUDPXWEXG�EHG|PV�KnOOD�K|J�NYDOLWHW�PHG�HWW�JHQHUDWLRQV|YHUVNULGDQGH�RFK�EUHWW�SURJUDP�RFK�XWYHFNOLQJVP|MOLJKHWHUQD�lU�JRGD��

6|NW�EHORSS�RPIDWWDU�JUXQGVW|G�RP��� ��� ����NURQRU�RFK�LQYHVWHULQJVVW|G�RP���� ����NURQRU�

)|UYDOWQLQJHQ�I|UHVOnU�HWW�JUXQGVW|G�RP�� ��� ����NURQRU�I|U�������HQ�K|MQLQJ�PHG���� ����NURQRU�MlPI|UW�PHG��������%HVOXW�RP�
LQYHVWHULQJVVW|G�WDV�VHQDUH�

6DPPDQIDWWQLQJ�RFK�EHG|PQLQJ

$NWLYLWHW

����������
����������

6WDUWGDWXP�
6OXWGDWXP�

gYULJW+XYXGVDNOLJW�NRQVWRPUnGH�

6WDGVGHO� +lJHUVWHQ�/LOMHKROPHQ

(NRQRPL
6|NW�EHORSS������������NU

9HUNVDPKHWHQ�XSSI\OOHU�YLOONRUHQ�RFK�P|WHU�EHG|PQLQJVJUXQGHUQD�XWPlUNW��
0RWLYHULQJ

%HYLOMDW�EHORSS������������NU

%XGJHW�VXPPD
6W|G ,QWlNWHU .RVWQDGHU

��������� ��������� ���������

�����



672&.+2/06�.8/785)g59$/71,1*
.XOWXUQlPQGHQ������������

����������%HVOXWVGDWXP�

6W|G�WLOO�ORNDOI|UYDOWDQGH�RUJDQLVDWLRQHU�I|U�nU�����

%LIDOO +DQGOlJJDUH��-RKDQ�.HOORNXPSX

)g5(1,1*(1�7,00(50$16*c5'(1

7LWHO��7LPPHUPDQVJnUGHQ�����

'LDULHQXPPHU���������������
,QNRP������������

)|UVODJ��%LIDOO
ZZZ�WLPPHUPDQVJDUGHQ�VH

7LPPHUPDQVJnUGHQ�OLJJHU�Sn�6|GHUPDOP�L�HQ�E\JJQDG�IUnQ������WDOHW�GlU�PDQ�GLVSRQHUDU�����NYP�RFK�IHP�ERNQLQJVEDUD�UXP�LQNOXVLYH�HQ�
VW|UUH�ORNDO�I|U�SURJUDPYHUNVDPKHW��/RNDOHUQD�IXQJHUDU�VRP�HWW�ORNDOW�NXOWXUKXV�Sn�6|GHUPDOP�RFK�KDU�|SSHW�I|U�VWRFNKROPDUH�L�DOOD�nOGUDU��
'H�KDU�HWW�FDIp��HQ�YlYVWXJD�RFK�ELEOLRWHN�VRP�P|WHVSODWV��+HPJnUGHQ�HUEMXGHU�IOHUD�IULD�DNWLYLWHWHU�GDJOLJHQ�RFK�K\U�XW�ORNDOHUQD�WLOO�ROLND�
I|UHQLQJDU��DQRUGQDU�VWXGLHFLUNODU�RFK�DUUDQJHUDU�|YHU�����NXOWXUSURJUDP�SHU�nU��)|UHQLQJHQ�EHGULYHU�HQ�IULWLGVYHUNVDPKHW�L�VDPYHUNDQ�PHG�
6|GHUPDOPV�VWDGVGHOVI|UYDOWQLQJ�GlU�IOLFNRU�lU�L�PDMRULWHW�EODQG�EHV|NDUQD��'H����PHGOHPVRUJDQLVDWLRQHUQD�XWJ|UV�EODQG�DQQDW�DY�ORNDOD�
NXOWXUI|UHQLQJDU��VWXGLHI|UEXQGHW�1%9��HQ�NROOHNWLYKXVI|UHQLQJ�VDPW�)U\VKXVHW��7URWV�HQ�VWRU�PnOJUXSS�lOGUH�KDU�7LPPHUPDQVJnUGHQ�NODUDW�
HIIHNWHUQD�DY�SDQGHPLQ�YlO�RFK�DQSDVVDW�YHUNVDPKHWHQ��EOD�KDU�GH�|SSQDW�HWW�SRSXS�ELEOLRWHN�XWRPKXV�I|U�VHQLRUHU�

6W|GKLVWRULN�
�����*UXQGVW|G�� ��� ����NURQRU��
�����*UXQGVW|G�� ��� ����NURQRU��

)|UHQLQJHQ�KDU�HWW�VWRUW�SURJUDPXWEXG��HQ�EUHG�RFK�VWDELO�EUHG�HNRQRPL��lU�ORNDOW�I|UDQNUDGH�RFK�KDU�GlUPHG�JRGD�XWYHFNOLQJVP|MOLJKHWHU��

6|NW�EHORSS�RPIDWWDU�HQEDUW�JUXQGVW|G�

)|UYDOWQLQJHQ�I|UHVOnU�HWW�JUXQGVW|G�RP�� ��� ����NURQRU�I|U�������

6DPPDQIDWWQLQJ�RFK�EHG|PQLQJ

$NWLYLWHW

����������
����������

6WDUWGDWXP�
6OXWGDWXP�

gYULJW+XYXGVDNOLJW�NRQVWRPUnGH�

6WDGVGHO� 6|GHUPDOP

(NRQRPL
6|NW�EHORSS������������NU

9HUNVDPKHWHQ�XSSI\OOHU�YLOONRUHQ�RFK�P|WHU�EHG|PQLQJVJUXQGHUQD�Sn�HWW�EUD�VlWW��
0RWLYHULQJ

%HYLOMDW�EHORSS������������NU

%XGJHW�VXPPD
6W|G ,QWlNWHU .RVWQDGHU

��������� ��������� ���������

�����



672&.+2/06�.8/785)g59$/71,1*
.XOWXUQlPQGHQ������������

����������%HVOXWVGDWXP�

6W|G�WLOO�ORNDOI|UYDOWDQGH�RUJDQLVDWLRQHU�I|U�nU�����

%LIDOO +DQGOlJJDUH��-RKDQ�.HOORNXPSX

0b67(5�2/2)6*c5'(1

7LWHO��0lVWHU�2ORIVJnUGHQ�����

'LDULHQXPPHU���������������
,QNRP������������

)|UVODJ��%LIDOO
PDVWHURORIVJDUGHQ�VH

0lVWHU�2ORIVJnUGHQ�OLJJHU�Sn�6YDUWPDQJDWDQ�L�*DPOD�VWDQ�RFK�GULYV�DY�HQ�LGHHOO�I|UHQLQJ��/RNDOHUQD�RPIDWWDU�WRWDOW�� ����NYP�RFK�KDU�VH[�
ERNQLQJVEDUD�UXP�VRP�XSSOnWV�WLOO�I|UHOlVQLQJDU��IHVWHU��VSHOQLQJDU��I|UHQLQJVP|WHQ�RFK�NXUVHU�L�FDSRHLUD��\RJD�RFK�PDJGDQV��9HUNVDPKHWHQ�
KDU�HQ�EUHG�ORNDO�I|UDQNULQJ��GH�VDPDUEHWDU�PHG�HQ�VWRU�PlQJG�I|UHQLQJDU�L�*DPOD�6WDQ�PHG�RPQHMG��'H�KDU�HWW�HJHW�NXOWXUSURJUDP��EODQG�
DQQDW�DUUDQJHUDU�GH�GHQ�OHYDQGH�MXONDOHQGHUQ��.XOWXU��RFK�IULWLGVYHUNVDPKHW�lU�FHQWUDOW��EODQG�DQQDW�GULYHU�GH�IULWLGVNOXEE�RFK�IULWLGVJnUG�I|U�
XQJD�PHOODQ�������nU�Sn�XSSGUDJ�DY�6|GHUPDOPV�VWDGVI|UYDOWQLQJ��9HUNVDPKHWHQ�'|UUHQ��lU�HQ�NUHDWLY�P|WHVSODWV�VRP�HUEMXGHU�JUDWLV�DWHOMpHU�
I|U�XQJD�PHOODQ�������nU�RFK�I|U�Q\DQOlQGD��JDY�0lVWHU�2ORIVJnUGHQ�1HOVRQ�0DQGHODSULVHW�������9HUNVDPKHWHQ�KDU�DQSDVVDWV�YlO�HIWHU�
SDQGHPLQ�RFK�XQGHU������lU�PnOHW�DWW�Qn�IOHU�VHQLRUHU�YLOND�LGDJ�lU�XQGHUUHSUHVHQWHUDGH��'H�VND�RFNVn�VNDSD�HQ�Q\�NXOWXUVFHQ�NDOODG�+MlUWDW���
HWW�UXP�Sn�PDUNSODQ�PHG�V\IWH�DWW�|ND�GHODNWLJKHWHQ��HQJDJHPDQJHW�RFK�WLOOJlQJOLJKHWHQ�WLOO�YHUNVDPKHWHQ��

6W|GKLVWRULN�
�����*UXQGVW|G�� ��� ����NURQRU��
�����*UXQGVW|G�� ��� ����NURQRU��7LOOIlOOLJW�VW|G�I|U�LQWlNWVERUWIDOO���� ����NURQRU��

)|UHQLQJHQ�EHGULYHU�HQ�EUHG�YHUNVDPKHW�I|U�DOOD�nOGUDU�RFK�KDU�VWRUD�XWYHFNOLQJVP|MOLJKHWHU��'H�VWlOOGH�VQDEEW�RP�QlU�SDQGHPLQ�NRP�RFK�KDU�
EHGULYLW�P\FNHW�YHUNVDPKHW�GLJLWDOW�YLONHW�YLVDU�Sn�HQ�HIIHNWLY�RFK�JRG�RUJDQLVDWLRQ��

6|NW�EHORSS�RPIDWWDU�HWW�JUXQGVW|G�RP�� ��� ����NURQRU�RFK�HWW�LQYHVWHULQJVVW|G�RP���� ����NURQRU��)|UYDOWQLQJHQ�I|UHVOnU�HWW�JUXQGVW|G�RP�
� ��� ����NURQRU�I|U������%HVOXW�RP�LQYHVWHULQJVVW|G�WDV�VHQDUH�

6DPPDQIDWWQLQJ�RFK�EHG|PQLQJ

$NWLYLWHW

����������
����������

6WDUWGDWXP�
6OXWGDWXP�

gYULJW+XYXGVDNOLJW�NRQVWRPUnGH�

6WDGVGHO� *DPOD�VWDQ

(NRQRPL
6|NW�EHORSS������������NU

9HUNVDPKHWHQ�XSSI\OOHU�YLOONRUHQ�RFK�P|WHU�EHG|PQLQJVJUXQGHUQD�Sn�HWW�P\FNHW�EUD�VlWW�
0RWLYHULQJ

%HYLOMDW�EHORSS������������NU

%XGJHW�VXPPD
6W|G ,QWlNWHU .RVWQDGHU

��������� ��������� ���������

�����



672&.+2/06�.8/785)g59$/71,1*
.XOWXUQlPQGHQ������������

����������%HVOXWVGDWXP�

6W|G�WLOO�ORNDOI|UYDOWDQGH�RUJDQLVDWLRQHU�I|U�nU�����

%LIDOO +DQGOlJJDUH��-RKDQ�.HOORNXPSX

g67(50$/06�)g5(1,1*65c'

7LWHO��gVWHUPDOPV�I|UHQLQJVUnG

'LDULHQXPPHU���������������
,QNRP������������

)|UVODJ��%LIDOO
ZZZ�ORNRPDOP�VH

gVWHUPDOPV�I|UHQLQJVUnG�KDU�ORNDOHU�L�)lOW|YHUVWHQ�YLG�.DUODSODQ��.XOWXUI|UYDOWQLQJHQ�K\U�ORNDOHUQD�DY�$0)�VRP�I|UVWDKDQGVK\UHVJlVW�RFK�
K\U�XW�WLOO�gVWHUPDOPV�I|UHQLQJVUnG��/RNDOHUQD�RPIDWWDU�����NYP�RFK�KDU�VH[�ERNQLQJVEDUD�UXP��8WQ\WWMDQGHJUDGHQ�DY�ORNDOHUQD�lU�K|J��PHQ�
Gn�VDPOLQJVORNDOHQ�OLJJHU�L�HQ�ERVWDGVIDVWLJKHW�lU�P|MOLJKHWHUQD�DWW�K\UD�XW�WLOO�IHVWHU�RFK�DUUDQJHPDQJ�XQGHU�KHOJHU�EHJUlQVDG��)|UHQLQJHQ�
VDNQDU�HWW�HJHW�SURJUDPXWEXG��EULVWHU�L�PDUNQDGVI|ULQJHQ�RFK�KDU�XQGHU�IOHUD�nU�KDIW�VYnUW�DWW�In�EDODQV�L�HNRQRPLQ��GH�KDU�RFNVn�HQ�UHODWLYW�K|J�
K\UD��

6W|GKLVWRULN�
�����*UXQGVW|G�� ��� ����NURQRU��.RPSHQVDWLRQVVW|G��� ����NURQRU�
�����*UXQGVW|G�� ��� ����NURQRU��.RPSHQVDWLRQVVW|G��� ����NURQRU��7LOOIlOOLJW�VW|G�I|U�LQWlNWVERUWIDOO���� ����NURQRU�RFK���� ����NURQRU�

'n�ORNDOHUQD�WLOO�PHVWDGHOV�Q\WWMDV�DY�VHQLRUHU�KDU�HIIHNWHUQD�DY�&RYLG����GUDEEDW�YHUNVDPKHWHQ�KnUW��7URWV�HWW�VWRUW�WLOOIlOOLJW�VW|G�IUnQ�
NXOWXUQlPQGHQ�lU�HNRQRPLQ�YlOGLJW�RVlNHU��I|UHQLQJHQ�KDU�LQOHWW�HWW�DUEHWH�VRP�GHOV�KDQGODU�RP�DWW�I|UV|ND�O|VD�HNRQRPLQ�L�EHILQWOLJD�ORNDOHU�
RFK�GHOV�DWW�V|ND�Q\D�ORNDOHU��8QGHU������DYVHU�I|UYDOWQLQJHQ�DWW�QlUD�I|OMD�I|UHQLQJHQV�XWYHFNOLQJVDUEHWH�

6|NW�EHORSS�RPIDWWDU�HWW�JUXQGVW|G�RP�� ��� ����NURQRU��HWW�NRPSHQVDWLRQVVW|G�RP��� ����NURQRU�RFK�HWW�LQYHVWHULQJVVW|G�RP���� ���
NURQRU��

)|UYDOWQLQJHQ�I|UHVOnU�HWW�JUXQGVW|G�RP�� ��� ����NURQRU�I|U������RFK�HWW�NRPSHQVDWLRQVVW|G�RP��� ����NURQRU��%HVOXW�RP�LQYHVWHULQJVVW|G�
WDV�VHQDUH�

3n�JUXQG�DY�GHQ�VWRUD�RVlNHUKHWHQ�YDG�JlOOHU�HNRQRPLQ�I|UHVOnU�I|UYDOWQLQJHQ�DWW�XWEHWDOQLQJHQ�DY�VW|GHW�WLOO�gVWHUPDOPV�I|UHQLQJVUnG�VNHU�L�
WYn�RPJnQJDU��8WEHWDOQLQJ�DY�GHQ�I|UVWD�KDOYDQ�DY�GHW�I|UHVODJQD�VW|GHW�J|UV�HIWHU�QlPQGHQV�EHVOXW�RP�VW|G��'HW�UHVWHUDQGH�DY�VW|GHW�XWEHWDODV�
VHQDVW�MXQL������HIWHU�DWW�I|UHQLQJHQ�WLOO�I|UYDOWQLQJHQ�UHGRYLVDW�HQ�YHUNVDPKHW�RFK�HNRQRPL�L�EDODQV��

6DPPDQIDWWQLQJ�RFK�EHG|PQLQJ

$NWLYLWHW

����������
����������

6WDUWGDWXP�
6OXWGDWXP�

gYULJW+XYXGVDNOLJW�NRQVWRPUnGH�

6WDGVGHO� gVWHUPDOP

(NRQRPL
6|NW�EHORSS������������NU

9HUNVDPKHWHQ�XSSI\OOHU�YLOONRUHQ�RFK�P|WHU�EHG|PQLQJVJUXQGHUQD�WLOO�YLVV�GHO�
0RWLYHULQJ

%HYLOMDW�EHORSS������������NU

%XGJHW�VXPPD
6W|G ,QWlNWHU .RVWQDGHU

��������� ��������� ���������

������



672&.+2/06�.8/785)g59$/71,1*
.XOWXUQlPQGHQ������������

����������%HVOXWVGDWXP�

6W|G�WLOO�ORNDOI|UYDOWDQGH�RUJDQLVDWLRQHU�I|U�nU�����

%LIDOO +DQGOlJJDUH��-RKDQ�.HOORNXPSX

)2/.(76�+86%<

7LWHO��)RONHWV�+XVE\�����

'LDULHQXPPHU���������������
,QNRP������������

)|UVODJ��%LIDOO
ZZZ�IRONHWVKXVE\�VH

)RONHWV�+XVE\�OLJJHU�L�+XVE\�FHQWUXP�RFK�U\PPHU�����NYP�PHG�VH[�ERNQLQJVEDUD�P|WHVUXP��)DVWLJKHWHQ�lJV�RFK�I|UYDOWDV�DY�6YHQVND�
%RVWlGHU��)RONHWV�+XVE\��VRP�GULYHU�YHUNVDPKHWHQ�VHGDQ�������KDU�P\FNHW�JRG�ORNDO�I|UDQNULQJ�RFK�HWW�W\GOLJW�IRNXV�Sn�XQJGRPDU�RFK�XQJD�
YX[QD��PHQ�lYHQ�VHQLRUHU�H[�352�Q\WWMDU�ORNDOHUQD��'H�|SSQD�NXOWXUSURJUDPPHQ�H[HPSHOYLV�SRHVL��RFK�ILOPNYlOODU�VDPODU�P\FNHW�IRON��'H�
EHGULYHU�Ol[KMlOS�ZRUNVKRSV�LQRP�SRGG��PXVLN�RFK�ILOP�L�HQ�PHGLHVWXGLR�RFK�KDU�HQ�|SSHQ�KXE�I|U�HQWUHSUHQ|UVVNDS��GH�KDU�VDPPDQODJW���
����EHV|NDUH�nUOLJHQ��'H�VDPDUEHWDU�EUHWW�PHG�I|UHQLQJDU�Sn�-lUYD�RFK�NXOWXUDNW|UHU�VnVRP�&LQHPDIULFD��,QWlNWVEDVHQ�lU�EUHG�PHG�VW|G�IUnQ�
5LQNHE\�.LVWD�VGI�RFK�5HJLRQ�6WRFNKROP��8QGHU������KDU�I|UHQLQJHQ�FRURQDDQSDVVDW�VLQ�YHUNVDPKHW�RFK�EHGULYLW�HQ�VWRU�KMlOSYHUNVDPKHW�L�
KXVHW�UHODWHUDW�WLOO�SDQGHPLQ��

6W|GKLVWRULN�
�����*UXQGVW|G���� ����NURQRU��.RPSHQVDWLRQVVW|G��� ����NURQRU��
�����*UXQGVW|G�� ��� ����NURQRU��.RPSHQVDWLRQVVW|G��� ����NURQRU��7LOOIlOOLJW�VW|G�I|U�LQWlNWVERUWIDOO���� ����NURQRU�

)RONHWV�+XVE\V�SURJUDPXWEXG�NlQQHWHFNQDV�DY�K|J�UHOHYDQV�I|U�PnOJUXSSHQ��VDPDUEHWHW�RFK�GHQ�ORNDOD�I|UDQNULQJHQ�lU�P\FNHW�K|JW��
ORNDOHUQD�lU�WLOOJlQJOLJD�RFK�IUlVFKD�RFK�I|UHQLQJHQ�KDU�JRG�DGPLQLVWUDWLY�I|UPnJD�HQOLJW�I|UYDOWQLQJHQV�EHG|PQLQJ��

6|NW�EHORSS�RPIDWWDU�JUXQGVW|G�RP�� ��� ����NURQRU�RFK�NRPSHQVDWLRQVVW|G�RP��� ����NURQRU��

)|UYDOWQLQJHQ�I|UHVOnU�HWW�JUXQGVW|G�RP�� ��� ����NURQRU�I|U�������HQ�K|MQLQJ�PHG��� ����NURQRU�MlPI|UW�PHG�������RFK�HWW�
NRPSHQVDWLRQVVW|G�RP��� ����NURQRU��

6DPPDQIDWWQLQJ�RFK�EHG|PQLQJ

$NWLYLWHW

����������
����������

6WDUWGDWXP�
6OXWGDWXP�

gYULJW+XYXGVDNOLJW�NRQVWRPUnGH�

6WDGVGHO� 5LQNHE\�.LVWD

(NRQRPL
6|NW�EHORSS������������NU

9HUNVDPKHWHQ�XSSI\OOHU�YLOONRUHQ�RFK�P|WHU�EHG|PQLQJVJUXQGHUQD�XWPlUNW�
0RWLYHULQJ

%HYLOMDW�EHORSS������������NU

%XGJHW�VXPPD
6W|G ,QWlNWHU .RVWQDGHU

��������� ��������� ���������

������



672&.+2/06�.8/785)g59$/71,1*
.XOWXUQlPQGHQ������������

����������%HVOXWVGDWXP�

6W|G�WLOO�ORNDOI|UYDOWDQGH�RUJDQLVDWLRQHU�I|U�nU�����

%LIDOO +DQGOlJJDUH��-RKDQ�.HOORNXPSX

+b*(567(16c6(16�
0('%25*$5+86)g5(1,1*

7LWHO��+lJHUVWHQV�0HGERUJDUKXV�����

'LDULHQXPPHU���������������
,QNRP������������

)|UVODJ��%LIDOOPHGERUJDUKXVHW�VH

+lJHUVWHQVnVHQV�PHGERUJDUKXV�OLJJHU�L�VWDGVGHOHQ�+lJHUVWHQ�RFK�KDU�IDVWLJKHWVNRQWRUHW�VRP�K\UHVYlUG��/RNDOHUQD�RPIDWWDU�� ����NYP�RFK�KDU�
���ERNQLQJVEDUD�UXP�L�WUH�SODQ��+XVHW�KDU�HQ�KLVWRULVN�FKDUP�PHQ�lU�RFNVn�HIWHUVDWW��8QGHU������JHQRPI|UGHV�UHQRYHULQJDU�PHG�VW|G�IUnQ�
VWDGHQ�RFK�%RYHUNHW��EODQG�DQQDW�LQVWDOOHUDGHV�HQ�Q\�KDQGLNDSSWRDOHWW��0HGERUJDUKXVHW�KDU�HQ�LQJHQ�HJHQ�SURJUDPYHUNVDPKHW�RFK�In�
VDPDUEHWHQ�PHQ�HUEMXGHU�HQ�P|WHVSODWV�I|U�GHW�ORNDOD�I|UHQLQJVOLYHW�RFK�ORNDOHU�WLOO�SULYDWD�IHVWHU��)|UHQLQJHQ�EHGULYHU�HQ�HQNHO�
FDIpYHUNVDPKHW��8SSOnWHOVHQ�WLOO�QROOWD[HYHUNVDPKHW�lU�RPIDWWDQGH��VlUVNLOW�WLOO�EDUQ��XQJGRPDU�RFK�SHUVRQHU�PHG�IXQNWLRQVQHGVlWWQLQJ��

�����*UXQGVW|G���� ����NURQRU��.RPSHQVDWLRQVVW|G���� ����NURQRU��
�����*UXQGVW|G���� ����NURQRU��.RPSHQVDWLRQVVW|G���� ����NURQRU��7LOOIlOOLJW�VW|G�I|U�LQWlNWVERUWIDOO�RP���� ����NURQRU�RFK���� ���
NURQRU��

)|UYDOWQLQJHQ�EHG|PHU�DWW�YHUNVDPKHWHQ�KDU�EHW\GHOVH�I|U�I|UHQLQJVOLYHW�L�6WRFNKROP��)|UYDOWQLQJHQ�EHG|PHU�VDPWLGLJW�DWW�
PHGERUJDUKXVI|UHQLQJHQ�VWnU�LQI|U�XWPDQLQJDU�Sn�IOHUD�RPUnGHQ��'HW�JlOOHU�VnYlO�YHUNVDPKHWHQV�LQQHKnOO�VRP�GHQ�ORNDOD�I|UDQNULQJHQ��VDPW�
GHQ�HNRQRPLVND�JUXQGHQ��

6|NW�EHORSS�RPIDWWDU�JUXQGVW|G�RP�� ��� ����NURQRU��NRPSHQVDWLRQVVW|G�RP���� ����NURQRU�RFK�LQYHVWHULQJVVW|G�RP���� ����NURQRU��

)|UYDOWQLQJHQ�I|UHVOnU�HWW�JUXQGVW|G�RP���� ����NURQRU�I|U������RFK�HWW�NRPSHQVDWLRQVVW|G�RP���� ����NURQRU��%HVOXW�RP�LQYHVWHULQJVVW|G�
WDV�VHQDUH�

6DPPDQIDWWQLQJ�RFK�EHG|PQLQJ

$NWLYLWHW

����������
����������

6WDUWGDWXP�
6OXWGDWXP�

gYULJW+XYXGVDNOLJW�NRQVWRPUnGH�

6WDGVGHO� +lJHUVWHQ�/LOMHKROPHQ

(NRQRPL
6|NW�EHORSS������������NU

9HUNVDPKHWHQ�XSSI\OOHU�YLOONRUHQ�RFK�P|WHU�EHG|PQLQJVJUXQGHUQD�WLOO�YLVV�GHO�
0RWLYHULQJ

%HYLOMDW�EHORSS������������NU

%XGJHW�VXPPD
6W|G ,QWlNWHU .RVWQDGHU

��������� ��������� ���������

������
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.XOWXUQlPQGHQ������������

����������%HVOXWVGDWXP�

6W|G�WLOO�ORNDOI|UYDOWDQGH�RUJDQLVDWLRQHU�I|U�nU�����

%LIDOO +DQGOlJJDUH��-RKDQ�.HOORNXPSX

9b//,1*%<�)2/.(76+86)g5(1,1*

7LWHO��9lOOLQJE\�)RONHWV�+XV�����

'LDULHQXPPHU���������������
,QNRP������������

)|UVODJ��%LIDOO
YDOOLQJE\IK�VH

9lOOLQJE\�)RONHWVKXVI|UHQLQJ�EHGULYHU�YHUNVDPKHW�L�9lOOLQJE\�FHQWUXP��IUlPVW�L�ORNDOHUQD�VRP�NDOODV�7UDSSDQ�$QQH[HW��+\UHVYlUG�lU�
6YHQVND�ERVWlGHU�RFK�GH�EHGULYHU�lYHQ�YHUNVDPKHW�L�7UDSSDQ�VRP�VNHU�L�VDPDUEHWH�PHG�.XOWXUKXVHW�6WDGVWHDWHUQ��'H�GLVSRQLEOD�\WRUQD�L�
DQQH[HW�RPIDWWDU�����NYP�PHG�VH[�ERNQLQJVEDUD�UXP��)|UHQLQJHQ�XSSOnWHU�ORNDOHU�I|U�EDUQI|UHVWlOOQLQJDU��WlYOLQJVEULGJH��MD]]NOXEE��
I|UHOlVQLQJDU��VNULYDUFLUNODU��GDQVVNRORU�RFK�KDU�HWW�HJHW�EUHWW�NXOWXUSURJUDP��W�H[�DUUDQJHUDU�GH�NRQVWXWVWlOOQLQJDU�L�7UDSSDQ��)|UHQLQJHQ�KDU�
RFNVn�YDULW�YLNWLJ�L�ORNDOD�GHPRNUDWLIUnJRU�RFK�VDPODW�ERHQGH�I|U�VDPWDO�RFK�VHPLQDULHU��*HQRP�VDPDUEHWHW�PHG�.XOWXUKXVHW�6WDGVWHDWHUQ�
ILQQV�I|UXWVlWWQLQJDU�DWW�K|MD�DUUDQJ|UVNRPSHWHQVHQ��%ODQG�|YULJD�VDPDUEHWVSDUWQHU�ILQQV�EODQG�DQQDW��'DQVLVWDQ��$%)��0XVLNFHQWUXP�gVW��
6YHQVND�N\UNDQ�RFK�+lVVHOE\�9lOOLQJE\�VWDGVGHOVI|UYDOWQLQJ��/RNDOHUQD�L�DQQH[HW�lU�LQWH�KHOW�lQGDPnOVHQOLJD�Gn�GH�H[HPSHOYLV�LQWH�NDQ�K\UDV�
XW�WLOO�IHVW�HIWHUVRP�ORNDOHUQD�OLJJHU�L�HWW�ERVWDGVKXV��7LOOJlQJOLJKHWHQ�lU�LQWH�KHOOHU�WLOOUlFNOLJ��)|UHQLQJHQ�XSSOHYHU�DWW�GH�EHK|YHU�KLWWD�Q\D�
ORNDOHU�I|U�DWW�NXQQD�XWYHFNODV��)|UHQLQJHQ�KDU�KDQWHUDW�SDQGHPLQ�YlO��IUlPVW�YLD�NRUWWLGVSHUPLWWHULQJDU�RFK�HQ�HQJDJHUDG�VW\UHOVH�

6W|GKLVWRULN�
�����*UXQGVW|G�� ��� ����NURQRU��.RPSHQVDWLRQVVW|G��� ����NURQRU�
�����*UXQGVW|G�� ��� ����NURQRU��.RPSHQVDWLRQVVW|G��� ����NURQRU��

)|UHQLQJHQ�lU�ORNDOW�I|UDQNUDG��KDU�HWW�EUHWW�SURJUDP�RFK�JRG�I|UPnJD�DWW�GULYD�YHUNVDPKHWHQ�HIIHNWLYW�

6|NW�EHORSS�RPIDWWDU�HWW�JUXQGVW|G�RP�� ��� ����NURQRU��HWW�NRPSHQVDWLRQVVW|G�RP��� ����NURQRU�RFK�HWW�LQYHVWHULQJVVW|G�RP���� ���
NURQRU��

)|UYDOWQLQJHQ�I|UHVOnU�HWW�JUXQGVW|G�RP�� ��� ����NURQRU�I|U������RFK�HWW�NRPSHQVDWLRQVVW|G�RP��� ����NURQRU��%HVOXW�RP�LQYHVWHULQJVVW|G�
WDV�VHQDUH�

6DPPDQIDWWQLQJ�RFK�EHG|PQLQJ

$NWLYLWHW

����������
����������

6WDUWGDWXP�
6OXWGDWXP�

gYULJW+XYXGVDNOLJW�NRQVWRPUnGH�

6WDGVGHO� +lVVHOE\�9lOOLQJE\

(NRQRPL
6|NW�EHORSS������������NU

9HUNVDPKHWHQ�XSSI\OOHU�YLOONRUHQ�RFK�P|WHU�EHG|PQLQJVJUXQGHUQD�Sn�HWW�EUD�VlWW��
0RWLYHULQJ

%HYLOMDW�EHORSS������������NU

%XGJHW�VXPPD
6W|G ,QWlNWHU .RVWQDGHU

��������� �������� ���������

������
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.XOWXUQlPQGHQ������������

����������%HVOXWVGDWXP�

6W|G�WLOO�ORNDOI|UYDOWDQGH�RUJDQLVDWLRQHU�I|U�nU�����

%LIDOO +DQGOlJJDUH��-RKDQ�.HOORNXPSX

.ULVWLQHKRYV�PDOPJnUG�HNRQRPLVN�I|UHQLQJ

7LWHO��.ULVWLQHKRYV�0DOPJnUG�����

'LDULHQXPPHU���������������
,QNRP������������

)|UVODJ��%LIDOO
ZZZ�NULVWLQHKRYVPDOPJDUG�VH

.ULVWLQHKRYV�0DOPJnUG�OLJJHU�Sn�6|GHUPDOP�RFK�KDU�$%�6WDGVKROPHQ�VRP�K\UHVYlUG��/RNDO\WDQ�RPIDWWDU�����NYP�RFK�KDU�nWWD�ERNQLQJVEDUD�
UXP��9HUNVDPKHWHQV�XWK\UQLQJ�RFK�SURJUDP�XWJnU�IUnQ�PDOPJnUGHQV�VMXWWRQKXQGUDWDOVPLOM|�RFK�ORNDOHUQD�K\UV�I|U�P|WHQ��GRS��IHVWHU�RFK�
EU|OORS��(Q�YLNWLJ�EHV|NVJUXSS�lU�$$�U|UHOVHQ��VRP�KDU�HWW�VWRUW�ORNDOEHKRY�L�RPUnGHW��8W|YHU�ORNDOXSSOnWHOVH�DUUDQJHUDU�PDOPJnUGHQ�HQ�UDG�
NXOWXU��RFK�ELOGQLQJVSURJUDP�L�VDPDUEHWH�PHG�VLQD�PHGOHPVI|UHQLQJDU�RFK�DQGUD�DNW|UHU��GlU�XQLYHUVLWHW�RFK�DNDGHPL�lU�nWHUNRPPDQGH�
VDPDUEHWVSDUWQHUV��3DQGHPLQ�KDU�XWVDWW�I|UHQLQJHQ�I|U�VWRU�SUHVV�RFK�IUDPI|U�DOOW�KDU�SHUVRQDONRVWQDGHUQD�PLQVNDWV��3n�VRPPDUKDOYnUHW�
DUUDQJHUDV�HQ�RPIDWWDQGH�YHUNVDPKHW�Sn�JnUGHQ�PHG�GU\JW���� ����EHV|N�SHU�nU��HWW�EHV|NVDQWDO�VRP�|NDW�GH�VHQDVWH�nUHQ��GHQQD�VRPPDU�KDU�
EHV|NVDQWDOHW�|NDW�NUDIWLJW�SJD�SDQGHPLQ�Gn�IRON�YLOO�YDUD�XWH��

6W|GKLVWRULN
�����*UXQGVW|G���� ����NURQRU��.RPSHQVDWLRQVVW|G���� ����NURQRU�
�����*UXQGVW|G���� ����NURQRU��.RPSHQVDWLRQVVW|G���� ����NURQRU��7LOOIlOOLJW�VW|G�I|U�LQWlNWVERUWIDOO���� ����NURQRU�RFK���� ����NURQRU�

)|UYDOWQLQJHQ�EHG|PHU�DWW�YHUNVDPKHWHQ�KDU�HQ�VWDELO�HNRQRPLVN�RFK�DGPLQLVWUDWLY�JUXQG�VDPWLGLJW�VRP�I|UHQLQJHQ�DUEHWDU�V\VWHPDWLVNW�I|U�
DWW�XWYHFNOD�YHUNVDPKHWHQ�RFK�Qn�Q\D�PnOJUXSSHU�

6|NW�EHORSS�RPIDWWDU�HWW�JUXQGVW|G�RP���� ����NURQRU��HWW�NRPSHQVDWLRQVVW|G�RP���� ����NURQRU�RFK�HWW�LQYHVWHULQJVVW|G�RP���� ����NURQRU��

)|UYDOWQLQJHQ�I|UHVOnU�HWW�JUXQGVW|G�RP���� ����NURQRU�I|U������RFK�HWW�NRPSHQVDWLRQVVW|G�RP���� ����NURQRU��%HVOXW�RP�LQYHVWHULQJVVW|G�
WDV�VHQDUH�

6DPPDQIDWWQLQJ�RFK�EHG|PQLQJ

$NWLYLWHW

����������
����������

6WDUWGDWXP�
6OXWGDWXP�

gYULJW+XYXGVDNOLJW�NRQVWRPUnGH�

6WDGVGHO� 6|GHUPDOP

(NRQRPL
6|NW�EHORSS������������NU

9HUNVDPKHWHQ�XSSI\OOHU�YLOONRUHQ�RFK�P|WHU�EHG|PQLQJVJUXQGHUQD�Sn�HWW�EUD�VlWW��
0RWLYHULQJ

%HYLOMDW�EHORSS����������NU

%XGJHW�VXPPD
6W|G ,QWlNWHU .RVWQDGHU

��������� ��������� ���������

������
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.XOWXUQlPQGHQ������������

����������%HVOXWVGDWXP�

6W|G�WLOO�ORNDOI|UYDOWDQGH�RUJDQLVDWLRQHU�I|U�nU�����

%LIDOO +DQGOlJJDUH��-RKDQ�.HOORNXPSX

)2/.

7LWHO��)2/.�L�6NlUKROPHQ�����

'LDULHQXPPHU���������������
,QNRP������������

)|UVODJ��%LIDOO
ZZZ�IRONLVNDUKROPHQ�VH

)2/.�L�6NlUKROPHQ�lU�HQ�XQJ�IRONHWVKXVI|UHQLQJ�VRP�VWDUWDGH�������(IWHU�DWW�XQGHU�QnJUD�nU�GHODW�ORNDOHU�PHG�5|GD�.RUVHWV�IRONK|JVNROD�L�
6NlUKROPHQV�FHQWUXP�KDU�PDQ�XQGHU������IO\WWDW�LQ�L�HJQD�ORNDOHU�L�6NlUKROPHQV�J\PQDVLXP�L�lQGDPnOVHQOLJD�UXP�I|U�P|WHQ�RFK�
NXOWXUSURJUDP��)|UHQLQJHQ�DUUDQJHUDU�NRQVWXWVWlOOQLQJDU��NRQVHUWHU��VDPWDOVFDIpHU��ZRUNVKRSV�RFK�VWXGLHFLUNODU��RIWD�PHG�DNWXHOOW�ORNDOW�WHPD��
'HVVXWRP�VDPYHUNDU�GH�L�XWnWULNWDGH�YHUNVDPKHWHU�L�VDPYHUNDQ�PHG�VLQD�PHGOHPVI|UHQLQJDU�EOD�L�HWW�SURMHNW�PHG�VW|G�DY�'HOHJDWLRQHQ�PRW�
VHJUHJDWLRQ��)|UHQLQJHQ�VDPDUEHWDU�YlO�PHG�I|UHQLQJVOLYHW�L�RPUnGHW�RFK�PHG�6NlUKROPHQV�VWDGVGHOVI|UYDOWQLQJ��)|UHQLQJHQ�KDU�KDQWHUDW�
SDQGHPLQ�YlO�RFK�DUUDQJHUDW�YHUNVDPKHW�XWRPKXV�RFK�DQSDVVDW�LQRPKXVDNWLYLWHWHUQD��3n�JUXQG�DY�VWRUD�RPE\JJQDWLRQHU�L�6NlUKROPHQ�PnVWH�
I|UHQLQJHQ�HYHQWXHOOW�IO\WWD�LJHQ��GHWWD�NRPPHU�DWW�XWUHGDV�XQGHU������

6W|GKLVWRULN�
�����*UXQGVW|G���� ����NURQRU��
�����*UXQGVW|G���� ����NURQRU��7LOOIlOOLJW�VW|G�I|U�LQWlNWVERUWIDOO���� ����NURQRU�

7URWV�RURQ�PHG�ORNDOHUQD�Vn�KDU�GHQ�UHODWLYW�XQJD�I|UHQLQJHQ�P|MOLJKHW�DWW�Yl[D�RFK�HWDEOHUD�VLQ�YHUNVDPKHW��6NlUKROPHQ�lU�HWW�IRNXVRPUnGH�L�
VWDGHQV�|YHUVLNWVSODQ��I|UHQLQJHQ�KDU�HQ�VWDUN�I|UDQNULQJ�L�VWDGVGHOHQ�RFK�KDU�XQGHU������KDIW�HQ�VWRU�DNWLYLWHW�VlUVNLOW�ULNWDG�PRW�XQJD�L�
6NlUKROPHQ��6lWUD�RFK�%UHGlQJ��

6|NW�EHORSS�RPIDWWDU�HQEDUW�JUXQGVW|G��

)|UYDOWQLQJHQ�I|UHVOnU�HWW�JUXQGVW|G�RP���� ����NURQRU��HQ�K|MQLQJ�PHG���� ����NURQRU�MlPI|UW�PHG�������

6DPPDQIDWWQLQJ�RFK�EHG|PQLQJ

$NWLYLWHW

����������
����������

6WDUWGDWXP�
6OXWGDWXP�

gYULJW+XYXGVDNOLJW�NRQVWRPUnGH�

6WDGVGHO� 6NlUKROPHQ

(NRQRPL
6|NW�EHORSS������������NU

9HUNVDPKHWHQ�XSSI\OOHU�YLOONRUHQ�RFK�P|WHU�EHG|PQLQJVJUXQGHUQD�Sn�HWW�P\FNHW�EUD�VlWW�
0RWLYHULQJ

%HYLOMDW�EHORSS����������NU

%XGJHW�VXPPD
6W|G ,QWlNWHU .RVWQDGHU

��������� �������� ���������

������
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.XOWXUQlPQGHQ������������

����������%HVOXWVGDWXP�

6W|G�WLOO�ORNDOI|UYDOWDQGH�RUJDQLVDWLRQHU�I|U�nU�����

%LIDOO +DQGOlJJDUH��-RKDQ�.HOORNXPSX

)$567$�)g5(1,1*65c'

7LWHO��)DUVWD�*nUG�����

'LDULHQXPPHU���������������
,QNRP������������

)|UVODJ��%LIDOO
ZZZ�IDUVWDJDUG�VH

)DUVWD�JnUG�OLJJHU�YLG�VM|Q�0DJHOXQJHQ�QlUD�)DUVWD�FHQWUXP��LGURWWVKDOO�RFK�UHNUHDWLRQVRPUnGH��*nUGHQ�KDU�$%�6WDGVKROPHQ�VRP�K\UHVYlUG��
3URJUDPYHUNVDPKHWHQ�EHVWnU�DY�P\FNHW�PXVLN�IUDPI|U�DOOW�PHG�HQ�lOGUH�PnOJUXSS��)|UHQLQJHQ�KDU�LQOHWW�VDPDUEHWH�PHG�
UHSORNDOVYHUNVDPKHWHQ�Sn�IULWLGVJnUGHQ�7XEHQ�RFK�lPQDU�VDPDUEHWD�PHG�NXOWXUVNROQD�L�)DUVWD��)|UHQLQJHQ�KDU�HWW�,23�PHG�)DUVWD�
VWDGVGHOVI|UYDOWQLQJ�YDG�JlOOHU�GHUDV�P\FNHW�YlOEHV|NWD�ILUDQGHQ�DY�PLGVRPPDU�RFK�QDWLRQDOGDJHQ��'H�DUUDQJHUDU�lYHQ�MXOPDUNQDG�RFK�HQ�
VWRU�ORSSPDUNQDG��6WDGHQ�KDU�UHQRYHUDW�SDUNHQ�XQGHU������RFK�VW\UHOVHQ�KDU�XWYHFNODW�GHW�LQWHUQD�DUEHWHW�RFK�EODQG�DQQDW�E\WW�XW�
UHVWDXUDQJHQWUHSUHQ|UHQ��)|UHQLQJHQ�KDU�NODUDW�SDQGHPLQ�YlO�PHG�DUEHWVQPDUNQDGVVW|G�RFK�DQSDVVDW�YHUNVDPKHWHQ�

6W|GKLVWRULN�
�����*UXQGVW|G���� ����NURQRU��.RPSHQVDWLRQVVW|G��� ����NURQRU�
�����*UXQGVW|G���� ����NURQRU��.RPSHQVDWLRQVVW|G��� ����NURQRU��7LOOIlOOLJW�VW|G�I|U�LQWlNWVERUWIDOO���� ����NURQRU�

)DUVWD�lU�HWW�IRNXVRPUnGH�L�VWDGHQV�|YHUVLNWVSODQ��)|UHQLQJHQ�lU�Sn�UlWW�YlJ�YDG�JlOOHU�SURJUDPXWYHFNOLQJHQ��GHQ�ORNDOD�I|UDQNULQJHQ�KDU�
I|UElWWUDWV�RFK�I|UYDOWQLQJHQ�EHG|PHU�DWW�YHUNVDPKHWHQ�GULYV�PHG�JRG�RUGQLQJ��

6|NW�EHORSS�RPIDWWDU�JUXQGVW|G�RP����� ����NURQRU��NRPSHQVDWLRQVVW|G�RP��� ����RFK�LQYHVWHULQJVVW|G�RP���� ����NURQRU�

)|UYDOWQLQJHQ�I|UHVOnU�HWW�JUXQGVW|G�RP���� ����NURQRU�I|U������RFK�HWW�NRPSHQVDWLRQVVW|G�RP��� ����NURQRU��%HVOXW�RP�LQYHVWHULQJVVW|G�WDV�
VHQDUH�

6DPPDQIDWWQLQJ�RFK�EHG|PQLQJ

$NWLYLWHW

����������
����������

6WDUWGDWXP�
6OXWGDWXP�

gYULJW+XYXGVDNOLJW�NRQVWRPUnGH�

6WDGVGHO� )DUVWD

(NRQRPL
6|NW�EHORSS������������NU

9HUNVDPKHWHQ�XSSI\OOHU�YLOONRUHQ�RFK�P|WHU�EHG|PQLQJVJUXQGHUQD�Sn�HWW�EUD�VlWW�
0RWLYHULQJ

%HYLOMDW�EHORSS����������NU

%XGJHW�VXPPD
6W|G ,QWlNWHU .RVWQDGHU

��������� ��������� ���������

������



672&.+2/06�.8/785)g59$/71,1*
.XOWXUQlPQGHQ������������

����������%HVOXWVGDWXP�

6W|G�WLOO�ORNDOI|UYDOWDQGH�RUJDQLVDWLRQHU�I|U�nU�����

%LIDOO +DQGOlJJDUH��-RKDQ�.HOORNXPSX

)g5(1,1*(1�-b59$�)2/.(76�3$5.

7LWHO��(JJHE\�*nUG�����

'LDULHQXPPHU���������������
,QNRP������������

)|UVODJ��%LIDOO
ZZZ�HJJHE\�VH

-lUYD�)RONHWV�3DUN�OLJJHU�Sn�-lUYDIlOWHWV�V|GUD�GHO�QlUD�5LQNHE\�RFK�7HQVWD�RFK�EHVWnU�DY�HWW�DQWDO�E\JJQDGHU�VRP�XQGHU������WDOHW�XWJMRUGH�
(JJHE\�JnUG��/RNDOHUQD��VRP�RPIDWWDU�� ����NYP�RFK�VH[�ERNQLQJVEDUD�UXP��K\UV�XW�WLOO�NRQIHUHQVHU��IHVWHU�RFK�P|WHQ�VDPW�WLOO�SHUPDQHQWD�
K\UHVJlVWHU��-lUYD�)RONHWV�3DUN�HUEMXGHU�FDIp��RFK�NXOWXUYHUNVDPKHW�PHG�EODQG�DQQDW�PRWRUFDIp��EDUQWHDWHU�RFK�XWVWlOOQLQJDU��,�
NXUVYHUNVDPKHWHQ�XWJ|U�KlOVD�RFK�ELRGOLQJ�YLNWLJD�WHPDQ��6HGDQ������SnJnU�Q\VWDUWVSURFHVV�GlU�GH�MREEDU�PHG�HWW�JHQHUDWLRQVVNLIWH�L�SDUNHQ�
PHG�V\IWH�DWW�I|UDQNUD�YHUNVDPKHWHQ�L�RPUnGHW�RFK�DWW�VNDSD�HWW�UHOHYDQW�SURJUDPXWEXG�I|U�GH�VRP�ERU�L�-lUYD��)|UHQLQJHQ�KDU�XQGHU�SDQGHPLQ�
DQSDVVDW�YHUNVDPKHWHQV�NRVWQDGHU��IUlPVW�PHG�NRUWWLGVSHUPLWWHULQJDU�RFK�DQSDVVDW�YHUNVDPKHWHQ�YlO��

6W|GKLVWRULN�
�����*UXQGVW|G���� ����NURQRU��
�����*UXQGVW|G���� ����NURQRU��7LOOIlOOLJW�VW|G�I|U�LQWlNWVERUWIDOO��� ����NURQRU�RFK��� ����NURQRU�

9HUNVDPKHWHQV�XWYHFNOLQJVP|MOLJKHWHU�EHG|PV�VRP�JRGD�PHG�WDQNH�Sn�HWW�|NDW�NXQGXQGHUODJ�L�RFK�PHG�GHW�Q\D�QlUOLJJDQGH�XWRPKXVEDGHW�
RFK�GH�XSSIUlVFKQLQJDU�DY�SDUNHQ�VRP�SnJnU��)|UPnJDQ�DWW�GULYD�YHUNVDPKHWHQ�HIIHNWLYW�RFK�L�JRG�DGPLQLVWUDWLY�RUGQLQJ�EHG|PV�VRP�JRG�

6|NW�EHORSS�RPIDWWDU�HQEDUW�JUXQGVW|G�

)|UYDOWQLQJHQ�I|UHVOnU�HWW�JUXQGVW|G�RP���� ����NURQRU�

6DPPDQIDWWQLQJ�RFK�EHG|PQLQJ

$NWLYLWHW

����������
����������

6WDUWGDWXP�
6OXWGDWXP�

gYULJW+XYXGVDNOLJW�NRQVWRPUnGH�

6WDGVGHO� +lVVHOE\�9lOOLQJE\��6SnQJD�7HQVWD��5LQNHE\�.LVWD

(NRQRPL
6|NW�EHORSS������������NU

9HUNVDPKHWHQ�XSSI\OOHU�YLOONRUHQ�RFK�P|WHU�EHG|PQLQJVJUXQGHUQD�Sn�HWW�EUD�VlWW��
0RWLYHULQJ

%HYLOMDW�EHORSS����������NU

%XGJHW�VXPPD
6W|G ,QWlNWHU .RVWQDGHU

��������� ��������� ���������

������



672&.+2/06�.8/785)g59$/71,1*
.XOWXUQlPQGHQ������������

����������%HVOXWVGDWXP�

6W|G�WLOO�ORNDOI|UYDOWDQGH�RUJDQLVDWLRQHU�I|U�nU�����

%LIDOO +DQGOlJJDUH��-RKDQ�.HOORNXPSX

+86%<�.2167�	�+$179(5.6)g5(1,1*

7LWHO��+XVE\�*nUG�����

'LDULHQXPPHU���������������
,QNRP������������

)|UVODJ��%LIDOO
ZZZ�KXVE\JDUG�QX

+XVE\�JnUG�I|UYDOWDV�DY�IDVWLJKHWVNRQWRUHW�RFK�GULYV�DY�+XVE\�.RQVW�	�+DQWYHUNVI|UHQLQJ�PHG�LQULNWQLQJ�Sn�NRQVW��NRQVWKDQWYHUN�RFK�NXOWXU��
6DPOLQJVORNDOHUQD�RPIDWWDU�����NYP�RFK�KDU�WUH�ERNQLQJVEDUD�UXP��/RNDOHUQD�DQYlQGV�I|U�PHGOHPPDUQDV�NRQVWQlUOLJD�YHUNVDPKHW�PHG�
DUEHWVORNDOHU�RFK�XWVWlOOQLQJVP|MOLJKHWHU��)|UHQLQJHQ�GULYHU�HWW�NDIp��K\U�XW�ORNDOHU�WLOO�P|WHQ��IHVWHU�RFK�NRQIHUHQVHU��KDU�DUEHWVWUlQLQJ�I|U�
DUEHWVV|NDQGH�YX[QD��DQRUGQDU�ORYYHUNVDPKHW�I|U�EDUQ�RFK�NXUVYHUNVDPKHW��'H�KDU�KDQWHUDW�SDQGHPLQ�YlO��KDU�NXQQDW�VWlOOD�RP�RFK�KDU�KDIW�
YHUNVDPKHWHQ�RFK�NDIpHW�|SSHW�I|U�+XVE\ERUQD��)|UHQLQJHQ�lU�YlO�I|UDQNUDG�L�ORNDOVDPKlOOHW�RFK�LQJnU�L�IOHUD�QlWYHUN�Sn�-lUYD�RFK�VDPDUEHWDU�
PHG�VWDGVGHOVI|UYDOWQLQJDUQD�Sn�-lUYD��PHG�6YHQVND�ERVWlGHU��I|UVNRORU�RFK�VNRORU��DUEHWVI|UPHGOLQJDU�RFK�I|UHQLQJDU�

�����*UXQGVW|G���� ����NURQRU��
�����*UXQGVW|G���� ����NURQRU��7LOOIlOOLJW�VW|G�I|U�LQWlNWVERUWIDOO��� ����NURQRU��

)|UHQLQJHQ�lU�VWDUNW�I|UDQNUDG�L�RPUnGHW��NYDOLWHWHQ�Sn�DUUDQJ|UVNDS�RFK�SURJUDPXWEXG�EHG|PV�VRP�K|J�RFK�I|UPnJDQ�DWW�GULYD�YHUNVDPKHWHQ�
HIIHNWLYW�RFK�L�JRG�DGPLQLVWUDWLY�RUGQLQJ�EHG|PV�VRP�JRG��

6|NW�EHORSS�RPIDWWDU�JUXQGVW|G�RP����� ����NURQRU�RFK�LQYHVWHULQJVVW|G�RP���� ����NURQRU��

)|UYDOWQLQJHQ�I|UHVOnU�HWW�JUXQGVW|G�RP���� ����NURQRU�I|U�������HQ�|NQLQJ�PHG���� ����NURQRU�MlPI|UW�PHG��������%HVOXW�RP�
LQYHVWHULQJVVW|G�WDV�VHQDUH��

6DPPDQIDWWQLQJ�RFK�EHG|PQLQJ

$NWLYLWHW

����������
����������

6WDUWGDWXP�
6OXWGDWXP�

gYULJW+XYXGVDNOLJW�NRQVWRPUnGH�

6WDGVGHO� %URPPD��6SnQJD�7HQVWD��5LQNHE\�.LVWD

(NRQRPL
6|NW�EHORSS������������NU

9HUNVDPKHWHQ�XSSI\OOHU�YLOONRUHQ�RFK�P|WHU�EHG|PQLQJVJUXQGHUQD�Sn�HWW�P\FNHW�EUD�VlWW��
0RWLYHULQJ

%HYLOMDW�EHORSS����������NU

%XGJHW�VXPPD
6W|G ,QWlNWHU .RVWQDGHU

��������� ��������� ���������

������



672&.+2/06�.8/785)g59$/71,1*
.XOWXUQlPQGHQ������������

����������%HVOXWVGDWXP�

6W|G�WLOO�ORNDOI|UYDOWDQGH�RUJDQLVDWLRQHU�I|U�nU�����

%LIDOO +DQGOlJJDUH��-RKDQ�.HOORNXPSX

)g5(1,1*(1�)2/..8/785&(17580

7LWHO��+MRUWKDJHQV�.XOWXUKXV�����

'LDULHQXPPHU���������������
,QNRP������������

)|UVODJ��%LIDOO
IRONNXOWXUFHQWUXP�VH

+MRUWKDJHQV�NXOWXUKXV�OLJJHU�QlUD�5RSVWHQV�WXQQHOEDQHVWDWLRQ�L�FHQWUDOD�+MRUWKDJHQ�L�HQ�IDVWLJKHW�VRP�lJV�RFK�I|UYDOWDV�DY�6WRFNKROPVKHP��
/RNDOHUQD�KDU�HQ�WRWDO�\WD�Sn�����NYP�RFK�VH[�ERNQLQJVEDUD�UXP��)|UHQLQJHQ�YHUNDU�I|U�HQ�IRONOLJ�NXOWXU�RFK�KDU�HWW�EUHWW�SURJUDP���8W|YHU�VLQ�
IXQNWLRQ�VRP�P|WHVSODWV�PHG�Q\UHQRYHUDW�N|N�RFK�FDIp�HUEMXGHU�PDQ�HWW�ULNW�XWEXG�DY�NXUV��RFK�SURJUDPYHUNVDPKHW�LQRP�NRQVW��GDQV��WHDWHU�
RFK�PXVLN��)|UHQLQJHQ�KDU�JRG�ORNDO�I|UDQNULQJ��VDPDUEHWDU�PHG�NXOWXUVNRODQ�RFK�KDU�HWW�VW|G�DY�gVWHUPDOPV�VWDGVGHOVI|UYDOWQLQJ��6DPWLGLJW�
EHGULYV�YHUNVDPKHWHQ�RIWD�WLOOVDPPDQV�PHG�SURIHVVLRQHOOD��DNW|UHU�LQRP�NXOWXUOLYHW��9HUNVDPKHWHQ�KDU�DQSDVVDWV�WLOO�IRONKlOVRP\QGLJKHWHQV�
UHVWULNWLRQHU�RFK�lU�|SSHQ�P\FNHW�WDFN�YDUH�YRORQWlUHU�

6W|GKLVWRULN�
�����*UXQGVW|G���� ����NURQRU��
�����*UXQGVW|G���� ����NURQRU��7LOOIlOOLJW�VW|G�I|U�LQWlNWVERUWIDOO���� ����NURQRU�

9HUNVDPKHWHQ�EHG|PV�KD�JRGD�XWYHFNOLQJVP|MOLJKHWHU�PHG�WDQNH�Sn�HQJDJHPDQJHW�RFK�NXOWXUNRPSHWHQVHQ�LQRP�I|UHQLQJHQ��)|UHQLQJHQ�
EHG|PV�KD�JRG�I|UPnJD�DWW�GULYD�YHUNVDPKHWHQ�HIIHNWLYW�RFK�L�JRG�DGPLQLVWUDWLY�RUGQLQJ��

6|NW�EHORSS�RPIDWWDU�HQEDUW�JUXQGVW|G�

)|UYDOWQLQJHQ�I|UHVOnU�HWW�JUXQGVW|G�RP���� ����NURQRU�

6DPPDQIDWWQLQJ�RFK�EHG|PQLQJ

$NWLYLWHW

����������
����������

6WDUWGDWXP�
6OXWGDWXP�

>9lOM@+XYXGVDNOLJW�NRQVWRPUnGH�

6WDGVGHO� gVWHUPDOP

(NRQRPL
6|NW�EHORSS������������NU

9HUNVDPKHWHQ�XSSI\OOHU�YLOONRUHQ�RFK�P|WHU�EHG|PQLQJVJUXQGHUQD�Sn�HWW�EUD�VlWW��
0RWLYHULQJ

%HYLOMDW�EHORSS����������NU

%XGJHW�VXPPD
6W|G ,QWlNWHU .RVWQDGHU

��������� �������� ���������

������



672&.+2/06�.8/785)g59$/71,1*
.XOWXUQlPQGHQ������������

����������%HVOXWVGDWXP�

6W|G�WLOO�ORNDOI|UYDOWDQGH�RUJDQLVDWLRQHU�I|U�nU�����

%LIDOO +DQGOlJJDUH��-RKDQ�.HOORNXPSX

0$5,$�+g*$/,'6�)g5(1,1*65c'

7LWHO��+DUWZLFNVND�KXVHW�����

'LDULHQXPPHU���������������
,QNRP������������

)|UVODJ��%LIDOO
ZZZ�KDUWZLFNVND�VH

+DUWZLFNVND�+XVHW�OLJJHU�Sn�6|GHUPDOP�RFK�KDU�$%�6WDGVKROPHQ�VRP�K\UHVYlUG��/RNDO\WDQ�RPIDWWDU�FD�����NYP�RFK�KDU����ERNQLQJVEDUD�
UXP��.lOODUHQV�IHVWYnQLQJ�K\UV�XW�I|U�IHVW��,�|YULJW�KDU�YHUNVDPKHWHQ�KDU�HQ�VWDUN�VRFLDO�LQULNWQLQJ�RFK�ORNDOHUQD�ERNDV�WLOO�VW|UVWD�GHOHQ�DY�
DQRQ\PD�JUXSSHU��QROOWD[HI|UHQLQJDU��YLONHW�JHQHUHUDU�HWW�K|JW�NRPSHQVDWLRQVVW|G��)|U�GHVVD�JUXSSHU�lU�KXVHW�HQ�YLNWLJ�SODWV�L�FHQWUDOD�
6WRFNKROP��QlUD�WXQQHOEDQD�RFK�SHQGHOWnJ��8QGHU�SDQGHPLQ�KDU�JUXSSHUQD�IRUWVDWW�DWW�WUlIIDV�PHG�ORNDODQSDVVQLQJDU��,�|YULJW�KDU�KXVHW�NODUDW�
SDQGHPLQ�PHQ�JnU�Sn�VSDUOnJD��

6W|GKLVWRULN�
�����*UXQGVW|G���� ����NURQRU��.RPSHQVDWLRQVVW|G���� ����NURQRU�
�����*UXQGVW|G���� ����NURQRU��.RPSHQVDWLRQVVW|G���� ����NURQRU��7LOOIlOOLJW�VW|G�I|U�LQWlNWVERUWIDOO���� ����NURQRU�

)|UHQLQJHQ�KDU�LQJHQ�NXOWXU��HOOHU�SURJUDPYHUNVDPKHW��)|UHQLQJHQ�SUHVHQWHUDU�LQWH�KHOOHU�QnJUD�SODQHU�I|U�DWW�YDUH�VLJ�I|UQ\D�YHUNVDPKHWHQ��
I|UElWWUD�DGPLQLVWUDWLRQHQ�HOOHU�EUHGGD�ILQDQVLHULQJHQ��8QGHU������DYVHU�I|UYDOWQLQJHQ�DWW�QlUD�I|OMD�I|UHQLQJHQV�XWYHFNOLQJVDUEHWH��

6|NW�EHORSS�RPIDWWDU�HWW�JUXQGVW|G�RP���� ����NURQRU�RFK�HWW�NRPSHQVDWLRQVVW|G�RP���� ����NURQRU�

)|UYDOWQLQJHQ�I|UHVOnU�HWW�JUXQGVW|G�RP���� ����NURQRU�I|U�������HQ�PLQVNQLQJ�PHG���� ����NURQRU�MlPI|UW�PHG�������RFK�HWW�
NRPSHQVDWLRQVVW|G�RP���� ����NURQRU�

6DPPDQIDWWQLQJ�RFK�EHG|PQLQJ

$NWLYLWHW

����������
����������

6WDUWGDWXP�
6OXWGDWXP�

gYULJW+XYXGVDNOLJW�NRQVWRPUnGH�

6WDGVGHO� 1RUUPDOP��.XQJVKROPHQ��6|GHUPDOP��gVWHUPDOP

(NRQRPL
6|NW�EHORSS������������NU

9HUNVDPKHWHQ�XSSI\OOHU�YLOONRUHQ�RFK�P|WHU�EHG|PQLQJVJUXQGHUQD�WLOO�YLVV�GHO�
0RWLYHULQJ

%HYLOMDW�EHORSS����������NU

%XGJHW�VXPPD
6W|G ,QWlNWHU .RVWQDGHU

��������� ��������� ���������

������



672&.+2/06�.8/785)g59$/71,1*
.XOWXUQlPQGHQ������������

����������%HVOXWVGDWXP�

6W|G�WLOO�ORNDOI|UYDOWDQGH�RUJDQLVDWLRQHU�I|U�nU�����

%LIDOO +DQGOlJJDUH��-RKDQ�.HOORNXPSX

)g5(1,1*(1�-$.2%6%(5*6�*c5'

7LWHO��-DNREVEHUJV�JnUG�����

'LDULHQXPPHU���������������
,QNRP������������

)|UVODJ��%LIDOO
MDNREVEHUJVJDUGHQ�VH

-DNREVEHUJV�*nUG�OLJJHU�L�%UHGlQJ�L�HQ�NXOWXUKLVWRULVNW�YlUGHIXOO�IDVWLJKHW�IUnQ������WDOHW�VRP�I|UYDOWDV�DY�$%�6WDGVKROPHQ��'HQ�
ERNQLQJVEDUD�\WDQ�lU�����NYP�RFK�RPIDWWDU�VMX�UXP��'H����PHGOHPVRUJDQLVDWLRQHUQD�UHSUHVHQWHUDU�WLOO�VWRU�GHO�YHUNVDPKHWHU�I|U�VHQLRUHU�
VnVRP�352�DNWLYLWHWHU��YLVNDIp��GUDJVSHOVNOXEE��EOnVRUNHVWHU�PHQ�I|UHQLQJHQ�QnU�lYHQ�\QJUH�JUXSSHU��IUlPVW�YLD�GHQ�XSSVNDWWDGH�
PXVLNVWXGLRQ���HQ�PRGHUQ�VWXGLR�E\JJG�PHG�KMlOS�DY�%RYHUNVPHGHO��'H�VDPDUEHWDU�PHG�)2/.�RFK�6NlUKROPHQV�VWDGVGHOVI|UYDOWQLQJ��
)|UHQLQJHQ�KDU�HQ�OLWHQ�RUJDQLVDWLRQ�RFK�P\FNHW�YRORQWlUW�DUEHWH�YLONHW�JMRUW�DWW�GH�NODUDW�DQSDVVQLQJHQ�WLOO�SDQGHPLQ�YlO�

6W|GKLVWRULN�
�����*UXQGVW|G���� ����NURQRU��.RPSHQVDWLRQVVW|G��� ����NURQRU
�����*UXQGVW|G���� ����NURQRU��.RPSHQVDWLRQVVW|G��� ����NURQRU��7LOOIlOOLJW�VW|G�I|U�LQWlNWVERUWIDOO��� ����NURQRU�RFK��� ����NURQRU�

)|UHQLQJHQ�lU�YlO�I|UDQNUDG�L�%UHGlQJ��HQ�GHO�DY�IRNXVRPUnGHW�6NlUKROPHQ��RFK�VDPDUEHWDU�EUHWW��8WYHFNOLQJVP|MOLJKHWHUQD�lU�JRGD�Gn�
I|UHQLQJHQ�YlQW�HQ�WLGLJDUH�VYnU�HNRQRPLVN�VLWXDWLRQ�RFK�QX�|NDW�VLQ�PnOJUXSS�RFK�lYHQ�DWWUDKHUDU�XQJGRPDU��

6|NW�EHORSS�RPIDWWDU�JUXQGVW|G�RP��� ��� ����NURQRU��NRPSHQVDWLRQVVW|G�RP��� ����RFK�LQYHVWHULQJVVW|G�RP���� ����NURQRU�

)|UYDOWQLQJHQ�I|UHVOnU�HWW�JUXQGVW|G�RP���� ����NURQRU�I|U�������HQ�|NQLQJ�PHG���� ����NURQRU�MlPI|UW�PHG�������RFK�HWW�
NRPSHQVDWLRQVVW|G�Sn��� ����NURQRU��%HVOXW�RP�LQYHVWHULQJVVW|G�WDV�VHQDUH�

6DPPDQIDWWQLQJ�RFK�EHG|PQLQJ

$NWLYLWHW

����������
����������

6WDUWGDWXP�
6OXWGDWXP�

gYULJW+XYXGVDNOLJW�NRQVWRPUnGH�

6WDGVGHO� 6NlUKROPHQ��'HOWDJDUH�NRPPHU�lYHQ�IUnQ�KHOD�6WRFNKROP

(NRQRPL
6|NW�EHORSS������������NU

9HUNVDPKHWHQ�XSSI\OOHU�YLOONRUHQ�RFK�P|WHU�EHG|PQLQJVJUXQGHUQD�Sn�HWW�P\FNHW�EUD�VlWW�
0RWLYHULQJ

%HYLOMDW�EHORSS����������NU

%XGJHW�VXPPD
6W|G ,QWlNWHU .RVWQDGHU

��������� �������� ��������

������



672&.+2/06�.8/785)g59$/71,1*
.XOWXUQlPQGHQ������������

����������%HVOXWVGDWXP�

6W|G�WLOO�ORNDOI|UYDOWDQGH�RUJDQLVDWLRQHU�I|U�nU�����

%LIDOO +DQGOlJJDUH��-RKDQ�.HOORNXPSX

)g5(1,1*(1�6.(336+2/06*c5'(1

7LWHO��6NHSSVKROPVJnUGHQ�����

'LDULHQXPPHU���������������
,QNRP������������

)|UVODJ��%LIDOO
KWWSV���VNHSSVKROPVJDUGHQ�VH�

6NHSSVKROPVJnUGHQ�KDU�ORNDOHU�Sn�6NHSSVKROPHQ�RFK�LQNOXGHUDU�lYHQ�WYn�WLOOK|UDQGH�EnWDU��+HPJnUGHQV�ODQGEDVHUDGH�ORNDOHU�lJV�RFK�
I|UYDOWDV�DY�6WDWHQV�IDVWLJKHWVYHUN�RFK�RPIDWWDU�����NYP��YDUDY�FD�����NYP�lU�DOOPlQ�VDPOLQJVORNDO��'HQ�DOOPlQD�VDPOLQJVORNDOHQ�KDU�YDULW�
VWlQJG�XQGHU�VW|UUH�GHOHQ�DY�������6NHSSVKROPVJnUGHQV�YHUNVDPKHW�EHVWnU�WLOO�VWRU�GHO�DY�NXUVHU�LQRP�KDQWYHUN�RFK�VM|PDQVNDS��8QGHU�
VRPPDUVlVRQJHQ�JHQRPI|U�KHPJnUGHQ�VHJOLQJDU�I|U�EDUQ�RFK�XQJGRPDU��8QGHU�YLQWHUVlVRQJHQ�EHGULYV�|SSHQ�YHUNVWDGVYHUNVDPKHW�I|U�
XQJGRPDU�VDPW�NXUVHU�RFK�VWXGLHFLUNODU�L�IUlPVW�KDQWYHUN���)|UHQLQJHQ�KDU�HQ�VWDELO�YHUNVDPKHW�RFK�KDU�KDQWHUDW�SDQGHPLQ�YlO�RFK�KDIW�|SSHW�
KHOD�nUHW�

6W|GKLVWRULN�
�����*UXQGVW|G���� ����NURQRU��
�����*UXQGVW|G���� ����NURQRU�

)|UYDOWQLQJHQ�EHG|PHU�DWW�I|UHQLQJHQ�KDU�VYnUW�DWW�WLOO�IXOOR�XSSI\OOD�NULWHULHUQD�I|U�ORNDOI|UYDOWDQGH�RUJDQLVDWLRQHU�L�RFK�PHG�ORNDOHUQDV�
XWIRUPQLQJ��IRNXVHULQJHQ�Sn�NXUVHU�RFK�GHQ�JUXSSLQULNWDGH�NDUDNWlUHQ��/RNDOXSSOnWHOVHQ�WLOO�DOOPlQKHWHQ�RFK�I|UHQLQJVOLYHW�lU�DY�QDWXUOLJD�
VNlO�P\FNHW�EHJUlQVDG�Gn�ORNDOHUQD�lU�DY�YHUNVWDGVNDUDNWlU�

6|NW�EHORSS�RPIDWWDU�HQEDUW�JUXQGVW|G��

)|UYDOWQLQJHQ�I|UHVOnU�HWW�JUXQGVW|G�RP���� ����NURQRU�I|U�������HQ�VlQNQLQJ�RP���� ����NURQRU�MlPI|UW�PHG��������

6DPPDQIDWWQLQJ�RFK�EHG|PQLQJ

$NWLYLWHW

����������
����������

6WDUWGDWXP�
6OXWGDWXP�

gYULJW+XYXGVDNOLJW�NRQVWRPUnGH�

6WDGVGHO� %URPPD��)DUVWD��+lVVHOE\�9lOOLQJE\��1RUUPDOP��6NDUSQlFN��6SnQJD�7HQVWD��(QVNHGH�cUVWD�9DQW|U��+lJHUVWHQ�
/LOMHKROPHQ��.XQJVKROPHQ��5LQNHE\�.LVWD��6NlUKROPHQ��6|GHUPDOP��gVWHUPDOP

(NRQRPL
6|NW�EHORSS����������NU

9HUNVDPKHWHQ�XSSI\OOHU�YLOONRUHQ�RFK�P|WHU�EHG|PQLQJVJUXQGHUQD�WLOO�YLVV�GHO�
0RWLYHULQJ

%HYLOMDW�EHORSS����������NU

%XGJHW�VXPPD
6W|G ,QWlNWHU .RVWQDGHU

�������� ��������� ���������

������



672&.+2/06�.8/785)g59$/71,1*
.XOWXUQlPQGHQ������������

����������%HVOXWVGDWXP�

6W|G�WLOO�ORNDOI|UYDOWDQGH�RUJDQLVDWLRQHU�I|U�nU�����

%LIDOO +DQGOlJJDUH��-RKDQ�.HOORNXPSX

.,67$�632576&/8%�.)80

7LWHO��$NDOOD�%\�����

'LDULHQXPPHU���������������
,QNRP������������

)|UVODJ��%LIDOO
�����������

.LVWD�6&�.)80�GULYHU�YHUNVDPKHWHQ�$NDOOD�E\�VRP�OLJJHU�Sn�-lUYDIlOWHW�L�5LQNHE\�.LVWD�VWDGVGHOVRPUnGH�RFK�XWJ|UV�DY�HQ������WDOVJnUG�
VRP�lJV�DY�IDVWLJKHWVNRQWRUHW��/RNDOHUQD�RPIDWWDU�FD�����NYP�RFK�WYn�ERNQLQJVEDUD�UXP�VRP�K\UV�XW�WLOO�I|UHOlVQLQJDU��GDQV�RFK�WHDWHU��
)|UHQLQJHQ�DUUDQJHUDU�lYHQ�HJHQ�|SSHQ�SURJUDPYHUNVDPKHW�VnVRP�K|JWLGVRULHQWHUDGH�SURJUDP�I|U�ERHQGH��PHQ�lYHQ�EDUQWHDWHU��SURYD�Sn�
FLUNXV�RFK�N|UYHUNVDPKHW��)|UHQLQJHQ�VDWVDU�Sn�WMHMYHUNVDPKHW�RFK�QnU�QlUPDUH�����WMHMHU�PHG�VLQ�YHUNVDPKHW��'H�VDPDUEHWDU�EUHWW�PHG�
ORNDOI|UHQLQJDU�RFK�DQGUD�VnVRP�)U\VKXVHW��5)68�RFK�GH�KDU�HWW�,23�PHG�5LQNHE\�.LVWD�VWDGVGHOVI|UYDOWQLQJ��

6W|GKLVWRULN�
�����*UXQGVW|G���� ����NURQRU��.RPSHQVDWLRQVVW|G��� ����NURQRU
�����*UXQGVW|G���� ����NURQRU��.RPSHQVDWLRQVVW|G���� ����NURQRU��7LOOIlOOLJW�VW|G�I|U�LQWlNWVERUWIDOO��� ����NURQRU�

)|UHQLQJHQ�lU�VWDELO�RFK�KDU�NODUDW�DWW�DQSDVVD�YHUNVDPKHWHQ�HIWHU�SDQGHPLQ�YlO��.YDOLWHWHQ�Sn�ORNDOHU�RFK�VHUYLFH�EHG|PV�VRP�
WLOOIUHGVVWlOODQGH�RFK�YHUNVDPKHWHQV�XWYHFNOLQJVP|MOLJKHWHU�EHG|PV�VRP�JRGD�PHG�WDQNH�Sn�GHQ�VWDUND�I|UDQNULQJHQ�EODQG�RPUnGHWV�XQJD��

6|NW�EHORSS�RPIDWWDU�JUXQGVW|G�RP���� ����NURQRU��NRPSHQVDWLRQVVW|G�RP���� ����NURQRU�RFK�LQYHVWHULQJVVW|G�RP���� ����NURQRU���

)|UYDOWQLQJHQ�I|UHVOnU�HWW�JUXQGVW|G�RP���� ����NURQRU�I|U������RFK�HWW�NRPSHQVDWLRQVVW|G�RP���� ����NURQRU��%HVOXW�RP�LQYHVWHULQJVVW|G�
WDV�VHQDUH�

6DPPDQIDWWQLQJ�RFK�EHG|PQLQJ

$NWLYLWHW

����������
����������

6WDUWGDWXP�
6OXWGDWXP�

gYULJW+XYXGVDNOLJW�NRQVWRPUnGH�

6WDGVGHO� 5LQNHE\�.LVWD

(NRQRPL
6|NW�EHORSS����������NU

9HUNVDPKHWHQ�XSSI\OOHU�YLOONRUHQ�RFK�P|WHU�EHG|PQLQJVJUXQGHUQD�Sn�HWW�EUD�VlWW��
0RWLYHULQJ

%HYLOMDW�EHORSS����������NU

%XGJHW�VXPPD
6W|G ,QWlNWHU .RVWQDGHU

��������� �������� ���������

������



672&.+2/06�.8/785)g59$/71,1*
.XOWXUQlPQGHQ������������

����������%HVOXWVGDWXP�

6W|G�WLOO�ORNDOI|UYDOWDQGH�RUJDQLVDWLRQHU�I|U�nU�����

%LIDOO +DQGOlJJDUH��-RKDQ�.HOORNXPSX

6.g1'$/6�$//$.7,9,7(76+86

7LWHO��6N|QGDOVJnUGHQ�����

'LDULHQXPPHU���������������
,QNRP������������

)|UVODJ��%LIDOO
ZZZ�VNRQGDOVJDUGHQ�VH

)|UHQLQJHQ�6N|QGDOVJnUGHQ�OLJJHU�L�FHQWUDOD�6N|QGDO�RFK�lU�Q\�DNW|U�LQRP�VW|GRPUnGHW�VHGDQ�������/RNDO\WDQ�XSSJnU�WLOO�����NYP�RFK�GHW�
ILQQV�IHP�ERNQLQJVEDUD�UXP��9HUNVDPKHWHQ�KDU�IXQQLWV�L�IOHUD�nU�RFK�GUHYV�WLGLJDUH�PHG�HWW�OLWHW�VW|G�IUnQ�VWDGVGHOVI|UYDOWQLQJHQ�RFK�LGHHOOD�
NUDIWHU��'HW�|SSQD�SURJUDPXWEXGHW�lU�VWRUW�PHG�WDQNH�Sn�DWW�YHUNVDPKHWHQ�WLOO�VWRU�GHO�YLODU�Sn�LGHHOOD�LQVDWVHU��)|UHQLQJVP|WHQ��VHQLRUJ\PSD��
ROLND�XQJGRPVDNWLYLWHWHU��NXOWXUVNRODQ�WHDWHUJUXSSHU��XQJGRPVGLVFR��I|UlOGUDXWELOGQLQJ��PXVLNFDIp��$PELWLRQHQ�lU�|ND�SURJUDPYHUNVDPKHWHQ�
RFK�XWYHFNODV�WLOO�HQ�VDPOLQJVORNDO�I|U�GHW�ORNDOD�I|UHQLQJVOLYHW�RFK�PHGERUJDUH�L�ROLND�nOGUDU��0DQ�WHFNQDGH������HWW�IHPnUVDYWDO�PHG�
IDVWLJKHWVlJDUHQ�6WHQD�)DVWLJKHWHU�VRP�LQQHElU�DWW�I|UHQLQJHQ�NDQ�GULYD�YHUNVDPKHW�L�ORNDOHUQD�XWDQ�K\UHV��HOOHU�GULIWVNRVWQDGHU��)|UHQLQJHQ�
KDU�DQSDVVDW�YHUNVDPKHWHQ�YlO�HIWHU�SDQGHPLQ��

6W|GKLVWRULN�
�����*UXQGVW|G���� ����NURQRU��.RPSHQVDWLRQVVW|G��� ����NURQRU��
�����*UXQGVW|G���� ����NURQRU��.RPSHQVDWLRQVVW|G��� ����NURQRU��

9HUNVDPKHWHQV�XWYHFNOLQJVP|MOLJKHWHU�EHG|PV�VRP�P\FNHW�JRGD��)|UHQLQJHQ�KDU�VWDUN�I|UDQNULQJ�L�6N|QGDO�RFK�PDQ�KDU�nVWDGNRPPLW�
P\FNHW�PHG�LGHHOOD�NUDIWHU�RFK�VNXOOH�NXQQD�Yl[D�DYVHYlUW�PHG�HQ�EHPDQQLQJ�VRP�VYDUDU�I|U�SODQHULQJ�RFK�O|SDQGH�GULIW��

6|NW�EHORSS�RPIDWWDU�HWW�JUXQGVW|G�RP���� ����NURQRU�RFK�HWW�NRPSHQVDWLRQVVW|G�RP��� ����NURQRU��

)|UYDOWQLQJHQ�I|UHVOnU�HWW�JUXQGVW|G�RP���� ����NURQRU�I|U�������HQ�K|MQLQJ�PHG���� ����NURQRU�MlPI|UW�PHG�������RFK�HWW�
NRPSHQVDWLRQVVW|G�RP��� ����NU�

6DPPDQIDWWQLQJ�RFK�EHG|PQLQJ

$NWLYLWHW

����������
����������

6WDUWGDWXP�
6OXWGDWXP�

gYULJW+XYXGVDNOLJW�NRQVWRPUnGH�

6WDGVGHO� )DUVWD

(NRQRPL
6|NW�EHORSS����������NU

9HUNVDPKHWHQ�XSSI\OOHU�YLOONRUHQ�RFK�P|WHU�EHG|PQLQJVJUXQGHUQD�Sn�HWW�EUD�VlWW��
0RWLYHULQJ

%HYLOMDW�EHORSS����������NU

%XGJHW�VXPPD
6W|G ,QWlNWHU .RVWQDGHU

�������� �������� ��������

������



672&.+2/06�.8/785)g59$/71,1*
.XOWXUQlPQGHQ������������

����������%HVOXWVGDWXP�

6W|G�WLOO�ORNDOI|UYDOWDQGH�RUJDQLVDWLRQHU�I|U�nU�����

%LIDOO +DQGOlJJDUH��-RKDQ�.HOORNXPSX

63c1*$�0('%25*$5+86)g5(1,1*

7LWHO��6SnQJD�)RONDQ�����

'LDULHQXPPHU���������������
,QNRP������������

)|UVODJ��%LIDOO
ZZZ�VSDQJDIRONDQ�VH

6SnQJD�)RONDQ�OLJJHU�VHGDQ������L�HWW�YLOODRPUnGH�L�VWDGVGHOHQ�6ROKHP�L�6SnQJD�7HQVWD�RFK�KDU�IDVWLJKHWVNRQWRUHW�VRP�K\UHVYlUG��/RNDOHUQD�
VRP�RPIDWWDU�����NYP�KDU�WUH�ERNQLQJVEDUD�UXP��(QOLJW�I|UHQLQJHQ�lU�ORNDOHUQD�LQWH�lQGDPnOVHQOLJD�RFK�L�VWRUW�EHKRY�DY�UHQRYHULQJ��
)|UHQLQJHQ�KDU�HQEDUW�HQ�SURJUDPYHUNVDPKHW��VHGDQ�IOHUD�nU�YLVDU�PDQ�XQJHIlU���JnQJ�L�PnQDGHQ�GLJLWDOD�VlQGQLQJDU�IUnQ�QDWLRQHOOD�RFK�
LQWHUQDWLRQHOOD�I|UHVWlOOQLQJDU��IUlPVW�RSHUD�RFK�EDOHWW��)|UHQLQJHQ�K\U�XW�WLOO�6SnQJD�7HQVWD�VWDGVGHOVI|UYDOWQLQJ�I|U�IULWLGVJnUGVYHUNVDPKHW��

6W|GKLVWRULN
�����*UXQGVW|G���� ����NURQRU��.RPSHQVDWLRQVVW|G��� ����NURQRU��
�����*UXQGVW|G���� ����NURQRU��.RPSHQVDWLRQVVW|G��� ����NURQRU��7LOOIlOOLJW�VW|G�I|U�LQWlNWVERUWIDOO��� ����NURQRU�

)|UHQLQJHQ�KDU�VYDJ�SURJUDPYHUNVDPKHW��HQEDUW�HQ�DQVWlOOG�RFK�YHUNVDPKHWHQV�XWYHFNOLQJVP|MOLJKHWHU�lU�OnJD��)|UPnJDQ�DWW�GULYD�
YHUNVDPKHWHQ�HIIHNWLYW�RFK�L�JRG�DGPLQLVWUDWLY�RUGQLQJ�EHG|PV�VRP�JRG�L�GDJVOlJHW��)|UYDOWQLQJHQ�VHU�GRFN�DWW�HQ�I|UlQGULQJ�PnVWH�VNH�L�
QlUWLG�I|U�DWW�YHUNVDPKHWHQ�VND�NXQQD�IRUWVlWWD��

6|NW�EHORSS�RPIDWWDU�HWW�JUXQGVW|G�RP���� ����NURQRU�RFK�HWW�NRPSHQVDWLRQVVW|G�RP��� ����NURQRU�

)|UYDOWQLQJHQ�I|UHVOnU�HWW�JUXQGVW|G�RP���� ����NURQRU�I|U������RFK�HWW�NRPSHQVDWLRQVVW|G�RP��� ����NURQRU�

6DPPDQIDWWQLQJ�RFK�EHG|PQLQJ

$NWLYLWHW

����������
����������

6WDUWGDWXP�
6OXWGDWXP�

>9lOM@+XYXGVDNOLJW�NRQVWRPUnGH�

6WDGVGHO� 6SnQJD�7HQVWD

(NRQRPL
6|NW�EHORSS����������NU

9HUNVDPKHWHQ�XSSI\OOHU�YLOONRUHQ�RFK�P|WHU�EHG|PQLQJVJUXQGHUQD�WLOO�YLVV�GHO�
0RWLYHULQJ

%HYLOMDW�EHORSS����������NU

%XGJHW�VXPPD
6W|G ,QWlNWHU .RVWQDGHU

�������� ��������� ���������

������
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.XOWXUQlPQGHQ������������

����������%HVOXWVGDWXP�

6W|G�WLOO�ORNDOI|UYDOWDQGH�RUJDQLVDWLRQHU�I|U�nU�����

%LIDOO +DQGOlJJDUH��-RKDQ�.HOORNXPSX

%\JJQDGVI|UHQLQJHQ�bOYVM|�PHG�2PQHMG�X�S�D�

7LWHO��bOYVM|�3DUN�)RONHWV�+XV�����

'LDULHQXPPHU���������������
,QNRP������������

)|UVODJ��%LIDOO
SDUNIRONHWVKXV�QX

´%\JJQDGVI|UHQLQJHQ�bOYVM|�PHG�RPQHMG�XSD´�lJHU�RFK�GULYHU�3DUN�)RONHWV�+XV�L�HQ�IDVWLJKHW�IUnQ������L�VWDGVGHOHQ�bOYVM|��9HUNVDPKHWHQ�lU�
L�VLQ�QXYDUDQGH�IRUP�XQJ��PHQ�lU�WURWV�GHW�YlO�HWDEOHUDG�L�QlURPUnGHW��3URJUDPXWEXGHW�EHVWnU�DY�ILOPYLVQLQJ�I|U�EDUQ�RFK�YX[QD��OLYHVlQG�
RSHUD��NRQVHUWHU��/DQ�VSHO��EDUQWHDWHU��VDPW�NRQVWXWVWlOOQLQJDU��8QGHU������KDU�I|UHQLQJHQ�XSSJUDGHUDW�WHNQLNHQ�RFK�LQVWDOOHUDW�HQ�Q\�SURMHNWRU�
RFK�GLJLWDOLVHUDW�VW\UQLQJ�DY�WHNQLNHQ�L�KXVHW���)|UHQLQJHQ�KDU�KDQWHUDW�HIIHNWHUQD�DY�SDQGHPLQ�YlO��GHW�PHVWD�KDU�DQSDVVDWV�HOOHU�IO\WWDW�IUDP�
PHQ�GH�VDWVDU�Sn�DWW�IRUWVlWWD�XWYHFNOD�YHUNVDPKHWHQ�XQGHU������

6W|GKLVWRULN�
�����*UXQGVW|G���� ����NURQRU��
�����*UXQGVW|G���� ����NURQRU��.RPSHQVDWLRQVVW|G������NURQRU��7LOOIlOOLJW�VW|G�I|U�LQWlNWVERUWIDOO���� ����NURQRU�

)|UHQLQJHQ�KDU�HQ�VWDUN�IUDPnWULNWQLQJ��YHUNVDPKHWHQV�XWYHFNOLQJVP|MOLJKHWHU�EHG|PV�VRP�JRGD�RFK�I|UPnJDQ�DWW�GULYD�YHUNVDPKHWHQ�
HIIHNWLYW�RFK�L�JRG�DGPLQLVWUDWLY�RUGQLQJ�EHG|PV�VRP�JRG�WURWV�HQEDUW�HQ�����I|UHVWnQGDUWMlQVW��

6|NW�EHORSS�RPIDWWDU�JUXQGVW|G�RP����� ����NURQRU��NRPSHQVDWLRQVVW|G�RP�� ����RFK�LQYHVWHULQJVVW|G�RP���� ����NURQRU�

)|UYDOWQLQJHQ�I|UHVOnU�HWW�JUXQGVW|G�RP���� ����NURQRU�I|U�������HQ�K|MQLQJ�PHG���� ����NURQRU�MlPI|UW�PHG�������RFK�HWW�
NRPSHQVDWLRQVVW|G�RP������NURQRU�%HVOXW�RP�LQYHVWHULQJVVW|G�WDV�VHQDUH�

6DPPDQIDWWQLQJ�RFK�EHG|PQLQJ

$NWLYLWHW

����������
����������

6WDUWGDWXP�
6OXWGDWXP�

gYULJW+XYXGVDNOLJW�NRQVWRPUnGH�

6WDGVGHO� +lJHUVWHQ�/LOMHKROPHQ

(NRQRPL
6|NW�EHORSS����������NU

9HUNVDPKHWHQ�XSSI\OOHU�YLOONRUHQ�RFK�P|WHU�EHG|PQLQJVJUXQGHUQD�Sn�HWW�P\FNHW�EUD�VlWW�
0RWLYHULQJ

%HYLOMDW�EHORSS����������NU

%XGJHW�VXPPD
6W|G ,QWlNWHU .RVWQDGHU

�������� ��������� ���������

������


