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+.�5XRNDWDOR�2\M�NLQQLWXVHG���������������������������������������������������������������������������������������������������������������� �

3DNNXPLVH�UDKDVWDPLQH ��������������������������������������������������������������������������������������������������������������������������� �

2VWXKLQQD�PllUDWOHPLVH�DOXVHG�������������������������������������������������������������������������������������������������������������� �

.RRVN}ODVWDWXOW�WHJXWVHYDG�LVLNXG ��������������������������������������������������������������������������������������������������������� �

$6�5DNYHUH�/LKDNRPELQDDW�MXKDWXVH�DUYDPXV�+.�5XRNDWDOR�2\M�SDNNXPLVH�NRKWD����������������������� �
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3$..80,6(�7,1*,086('

.lHVROHYDJD� WHHE� +.� 5XRNDWDOR� 2\M� SDNNXPLVH� $6� 5DNYHUH� /LKDNRPELQDDW� DNWVLRQlULGHOH
DNWVLDWH�RVWXNV�DOOMlUJQHYDWHO�WLQJLPXVWHO�

3DNNXMD�� +.�5XRNDWDOR�2\M�� UHJ�� NRRG� ��������� DDGUHVV�.DLYRNDWX� ���
7XUNX��6RRPH��7HJHYXVDODG��OLKD��MD�PXX�WRLGXDLQHW||VWXV�

6LKWHPLWHQW� $6�5DNYHUH�/LKDNRPELQDDW��UHJ��NRRG�����������DDGUHVV�1lSL
N�OD��6}PHUX�YDOG��/llQH���9LUXPDD���HPLWHHULWXG�OLKWDNWVLDWH�DUY
�����������

2VWHWDYDWH�DNWVLDWH�DUY�� 3DNNXPLQH� NHKWLE� N}LNLGHOH� $6� 5DNYHUH� /LKDNRPELQDDW
DNWVLRQlULGHOH� N}LJLOH� QHLOH� NXXOXYDWH� $6� 5DNYHUH
/LKDNRPELQDDW�DNWVLDWH�RVDV�

3DNNXPLVH�NHKWLYXV�� 3DNNXPLQH� NHKWLE� ���� YHHEUXDU� ����� NHOOD� ������VW� NXQL� ���
PlUWV������NHOOD�������QL�

3DNNXPLVH�KLQG�� 3DNXWDY�KLQG�RQ������((.�DNWVLD�NRKWD�

9llUWXVSlHY�� 3DNNXPLVH� YllUWXVSlHY� RQ� ���� PlUWV� ������ PLO� WRLPXYDG
UDKDOLVHG�DUYHOGXVHG�QLQJ�YllUWSDEHULWH��OHNDQGPLQH�

(HOWRRGXG� WLQJLPXVWHO� WHKLQJX� VRRYL� NRUUDO� SHDE� DNWVLRQlU� S||UGXPD� RPD� YllUWSDEHULNRQWR
KDOGXUSDQND�� NHOOH� NDXGX� RQ� DNWVLRQlU� DYDQXG� RPD� YllUWSDEHULNRQWR� (HVWL� 9llUWSDEHULWH
.HVNGHSRVLWRRULXPLV� QLQJ� NXV� WD� KRLDE� $6� 5DNYHUH� /LKDNRPELQDDW� DNWVLDLG�� $NWVLRQlUH
WHHQLQGDYDWHNV� NRQWRKDOGXUSDQNDGHNV� RQ� +DQVDSDQN�� (HVWL� hKLVSDQN�� (HVWL� .UHGLLGLSDQN� MD
2SWLYD� 3DQN�� $NWVLDWH� P��PLVHNV� NlHVROHYDV� SDNNXPLVHV� VlWHVWDWXG� WLQJLPXVWHO� WXOHE
NRQWRKDOGXUSDQJDV�UHJLVWUHHULGD�WHKLQJXNRUUDOGXV�DNWVLDWH�P��JLNV�+.�5XRNDWDOR�2\M�OH�

7HKLQJXNRUUDOGXV

7HKLQJXNRUUDOGXV��PLV�SHDE�ROHPD�YllUWSDEHULNRQWR�KDOGXUSDQJDOH�HVLWDWXG�KLOMHPDOW�����PlUWVLO
������DDVWDO�NHOOD�������NV��SHDE�VLVDOGDPD�DOOMlUJQHYDW�LQIRW�

9llUSDEHU�� ����$6�5DNYHUH�/LKDNRPELQDDW�DNWVLDW

,6,1�.RRG�� ((����������

7HKLQJX�KLQG�DNWVLD�NRKWD�� �����((.

9DVWDVSRRO�� +.�5XRNDWDOR�2\M

9DVWDVSRROH�NRQWRKDOGXUSDQN�� hKLVSDQN

7HKLQJX�YllUWXVSlHY�� ����PlUWV�����

7HKLQJX�DUYHOGXVW��S�� PDNVH�YDVWX

7HKLQJX�YllUWXVSlHYDOH�HHOQHYDO�SDQJDSlHYDO�DQQDE�+.�5XRNDWDOR�2\M�RPD�NRQWRKDOGXUSDQJD
NDXGX� SDNNXPLVH� WLQJLPXVWHOH� YDVWDYDWH� P��JLNRUUDOGXVWH� UHDOLVHHULPLVHNV� YDMDOLNXG
YDVWXNRUUDOGXVHG�� 7HKLQJX� YllUWXVSlHYDO� ����� PlUWVLO� ������ DDVWDO�� NDQQDE� DNWVLRQlUL
NRQWRKDOGXUSDQN� DNWVLDWH� P��JLVW� ODHNXQXG� VXPPD� P��MD� YllUWSDEHULNRQWRJD� VHRWXG
DUYHOGXVNRQWROH�
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�

3$..80,6(�((60b5.�-$�3¯+-(1'86

.lHVROHYD� SDNNXPLVH� WHJHPLVH� KHWNHNV� RQ� +.� 5XRNDWDOR� 2\M� $6�L� 5DNYHUH� /LKDNRPELQDDW
������� DNWVLDWH� RPDQLN�� +.� 5XRNDWDOR� 2\M� RPDQGDV� HQDPXVRVDOXVH� $6�LV� 5DNYHUH
/LKDNRPELQDDW� DXJXVWLV� �����D�� RPDQGDGHV� ������� HWWHY}WWHVW� QLQJ� WDVXGHV� VHOOH� HHVW� NRNNX
OLJLNDXGX� ���� PLOMRQLW� 6RRPH� PDUND�� .lHVROHYDJD� WHHE� +.� 5XRNDWDOR� 2\M� N}LNLGHOH
DNWVLRQlULGHOH�DYDOLNX�SDNNXPLVH�DNWVLDWH�RVWXNV�HHOWRRGXG�WLQJLPXVWHO�

((60b5.

3DNNXPLVH�HHVPlUJLNV�RQ�VDDYXWDGD������OLQH�NRQWUROO�$6�5DNYHUH�/LKDNRPELQDDW�DNWVLDWH��OH�
$UYHVWDGHV��HW�+.�5XRNDWDOR�2\M��´+.�5XRDNDWDORµ��DNWVLDG�RQ�QRWHHULWXG�+HOVLQJL�E|UVLO�QLQJ
QRWHHULPLQH�NDKHO�E|UVLO�PXXGDE�NHHUXOLVHNV�VXKWHG�E|UVLJD�QLQJ�+.�5XRNDWDOR�VWUDWHHJLD�HL�QlH
HWWH�W�WDUHWWHY}WHWH�QRWHHULPLVW��HL�ROH�+.�5XRNDWDOR�KXYLWDWXG�ND�$6�L�5DNYHUH�/LKDNRPELQDDW
DNWVLDWH� QRWHHULPLVHVW�� 6HOOHJD� VHRVHV� RQ� SODDQLV� O}SHWDGD� $6�L� 5DNYHUH� /LKDNRPELQDDW� DNWVLDWH
QRWHHULPLQH�7DOOLQQD�9llUWSDEHULE|UVLO��´79%µ��

6HRVHV� VHOOHJD�� HW� NRQWUROORVDOXV� $6�LV� 5DNYHUH� /LKDNRPELQDDW� RQ� NRQWVHQWUHHUXQXG� +.
5XRNDWDOR�NlWWH��RQ�YlKHQHQXG��OHMllQXG�DNWVLRQlULGH�Y}LPDOXV�P}MXWDGD�HWWHY}WWH�MXKWLPLVW�QLQJ
RWVXVWH�YDVWXY}WPLVW�DNWVLRQlULGH��OGNRRVROHNXO��3lUDVW�HWWHY}WWH�DNWVLDWH�QRWHHULPLVH� O}SHWDPLVW
79%�O�YlKHQHYDG�DNWVLRQlULGH�Y}LPDOXVHG�RPD�DNWVLDG�YllUWSDEHULWXUXO�UDKXOGDYDWHO� WLQJLPXVWHO
P��D��6DPXWL�HL�JDUDQWHHUL�+.�5XRNDWDOR�2\M�GLYLGHQGLGH�PDNVPLVW�MlUJQHYD�SDDUL�DDVWD�MRRNVXO
DUYHVWDGHV� VXXUL� NDYDQGDWDYDLG� LQYHVWHHULQJXLG� W||VWXVH� YDVWDYXVVH� YLLPLVHNV�(/�Q}XHWHJD�QLQJ
VHDNDVYDWXVH�NDDVDMDVWDPLVHNV�

7XOHQHYDOW�HHOQHYDWHVW�DVMDROXGHVW��KHDVW�lULWDYDVW�QLQJ�79%�L�SRROW�NDYDQGDWDYDWHVW�Q}XHWHVW��RQ
+.� 5XRNDWDOR� 2\M� VHLVXNRKDO�� HW� NlHVROHYD� SDNNXPLVH� WLQJLPXVHG� RQ� DNWVLRQlULGH� VXKWHV
}LJODVHG��Y}LPDOGDGHV�QHLO�P��D�NXXH�QlGDOD�MRRNVXO�RPD�DNWVLDG�}LJODVH�KLQQDJD�

3¯+-(1'86

+.�5XRNDWDOR�6WUDWHHJLD

+.� 5XRNDWDOR� RWVLE� DNWLLYVHOW� HULQHYDLG� Y}LPDOXVL� UDKYXVYDKHOLVHNV� ODLHQHPLVHNV�� SHDPLVHOW
HNVSRUWLGHV�RPD�WRRWHLG�HULQHYDWHOH�YlOLVWXUJXGHOH��hKHNV�VWUDWHHJLOLVHNV�VXXQDNV�+.�5XRNDWDOR
WHJHYXVHV� RQ� ODLHQHGD� OlEL� �KLQHPLVWH� QLL� 6RRPHV� NXL� YlOMDVSRRO� 6RRPHW�� SHDPLVHOW� DUHQHYDWHO
OlKLWXUJXGHO�QDJX�9HQHPDD�MD�%DOWLNXP��(W�RPDGD�SDUHPDW�NRQWUROOL�W�WDUHWWHY}WHWH�WHJHYXVH��OH
QLQJ� OLKWVXVWDGD� W�WDUHWWHY}WHWH� MXKWLPLVW��RQ�+.�5XRNDWDOR� VWUDWHHJLD�ROQXG�RPDGD������RPD
W�WDUHWWHY}WHWH� NDSLWDOLVW�� �������OLQH� RVDOXV� $6�LV� 5DNYHUH� /LKDNRPELQDDW� DQQDE� +.
5XRNDWDOROH�Y}LPDOXVH�WlLHOLNXOW�NRQWUROOLGD�RWVXVWH�ODQJHWDPLVH�SURWVHVVL�QLQJ�RPDQGDGHV�����
$6�L� 5DNYHUH� /LKDNRPELQDDW� DNWVLDWHVW�� DQQDE� +.� 5XRNDWDOR� Y}LPDOXVH� YlLNHDNWVLRQlULGHO
HWWHY}WWHVW�YlOMXGD�

$6�5DNYHUH�/LKDNRPELQDDW�NRPSHWHQWVXV

+.�5XRNDWDOR�RQ�RVDOHQXG�$6�L�5DNYHUH�/LKDNRPELQDDW� MXKWLPLVHV� DODWHV������� DDVWD� DXJXVWLVW
QLQJ� RQ� YHHQGXQXG�� HW� WlQDQH� $6�L� 5DNYHUH� /LKDNRPELQDDW� MXKWNRQG� RQ� NRPSHWHQWQH� QLQJ
NRJHQXG�� .D� HWWHY}WWH� W||WDMDVNRQG� SDLVWDE� VLOPD� RPD� NRPSHWHQWVXVHJD� MD� SLNDDMDOLVWH
NRJHPXVWHJD��+HD�MXKWNRQQD�QLQJ�W||WDMDWH�YDKHOLQH�PHHVNRQQDW||�ORRE�VXXUHSlUDVH�Y}LPDOXVH
NDVYDGD�%DOWLNXPL�MXKWLYDNV�OLKDW||VWXVHWWHY}WWHNV�+.�5XRNDWDOR�2\M�W�WDUILUPDQD�
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+.�582.$7$/2�2<-�.,11,786('

+.� 5XRNDWDOR� 2\M� HL� RPD� NRQILGHQWVLDDOVHW� LQIRUPDWVLRRQL�� PLV� ROHNV� $6�L� 5DNYHUH
/LKDNRPELQDDW�DNWVLRQlULGHOH�ROXOLQH�NlHVROHYD�SDNNXPLVH�KLQGDPLVHO�

.lHVROHYD� SDNNXPLVH� WXOHPXVHQD� HL� NDYDQGD� +.� 5XRNDWDOR� 2\M� MlUJPLVH� DDVWD� MRRNVXO
PXXGDWXVL� $6�L� 5DNYHUH� /LKDNRPELQDDW� MXKWNRQQDV� HJD� SODDQL� YlKHQGDGD� W||WDMDWH� DUYX�
3DNNXPLVHJD� VHRVHV� HL� ROH� SODDQLV�PXXWD� Q}XNRJX� NRRVVHLVX��+.�5XRNDWDOR�2\M� DOJDWXVHO� RQ
PXXGHWXG� $6�L� 5DNYHUH� /LKDNRPELQDDW� Q}XNRJX� NRRVVHLVX� ������ DDVWDO� MD� MXKDWXVH� NRRVVHLVX
������DDVWDO�

.lHVROHYDJD�NLQQLWDE�+.�5XRNDWDOR�2\M��HW�MlUJLE�RPD�SDNNXPLVHV�N}LNL�(HVWL�9DEDULLJL�VHDGXVL
QLQJ� 79%�L� UHHJOHLG� MD� HWWHNLUMXWXVL�� NDDVDDUYDWXG� 79%�L� SRROW� NDYDQGDWDYDLG
´hOHY}WWPLVSDNNXPLVH�UHHJOHLGµ�

9DVWDYDOW� HHOQLPHWDWXG� ´hOHY}WPLVSDNNXPLVH� UHHJOLWHOHµ� Y}LYDG� SDNNXPLVH� DGUHVVDDGLNV� ROHYDG
YllUWSDEHULWH� YDOLWVHMDG� WDJDQHGD� RPD� DNWVHSWLVW� MXKXO�� NXL� HVLQHE� UHHJOLWHV� VlWHVWDWXG
WDJDVLXODWXYDOW� NHKWLYDLG� }LJXVWRLPLQJXLG� Y}L� NXL� SDNNXPLVH� WlKWDMD� MRRNVXO� WHKDNVH� Y}LVWOHY
SDNNXPLQH��´hOHY}WPLVSDNNXPLVH�UHHJOLWHµ�SXQNWLG�������MD��������

3$..80,6(�5$+$67$0,1(

3DNNXPLVH� UDKDVWDPLVH� DOOLNDWHNV� RQ� +.� 5XRNDWDOR� 2\M� RPDYDKHQGLG�� 2VWXSDNNXPLVW� HL
ILQDQWVHHUL�MD�ILQDQWVHHULPLVW�HL�JDUDQWHHUL�$6�5DNYHUH�/LKDNRPELQDDW�

2678+,11$�0bb5$7/(0,6(�$/86('

3DNNXPLVKLQG�MD�$6�5DNYHUH�/LKDNRPELQDDW�DNWVLDKLQG�7DOOLQQD�9llUWSDEHULE|UVLO

.lHVROHYD� SDNNXPLVH� UDDPHV� $6�L� 5DNYHUH� /LKDNRPELQDDW� DNWVLRQlULGHOH� +.� 5XRNDWDOR� 2\M
SRROW�SDNXWDY������((.�LJD�DNWVLD�HHVW��OHWDE�$6�L�5DNYHUH�/LKDNRPELQDDW�DNWVLD�YLLPDVH���NXX
NHVNPLVW� NDDOXWXG� KLQGD� ������� ((.�� 79%�O� ������� Y}UUD�� 9LLPDVHO� ��� E|UVLSlHYDO� HQQH
NlHVROHYD� SDNNXPLVH� WLQJLPXVWH� DYDOLNXVWDPLVW�� ���� MDDQXDU� ����� ²� ���� MDDQXDU� ������ ROL� $6�L
5DNYHUH�/LKDNRPELQDDW�DNWVLD�NHVNPLQH�NDDOXWXG�KLQG�79%�O������((.��PLV�RQ�+.�5XRNDWDOR
2\M� SRROW� SDNXWXG� KLQQDVW� ������ N}UJHP�� 9LLPDVHO� ��� E|UVLSlHYDO� HQQH� NlHVROHYD� SDNNXPLVH
DOJXVW������MDDQXDU�²�����MDDQXDU�������ROL�$6�L�5DNYHUH�/LKDNRPELQDDW�DNWVLD�NHVNPLQH�NDDOXWXG
KLQG�79%�O������((.��PLV�RQ�SDNNXPLVKLQQDVW�������N}UJHP�

.226.¯/$67$78/7�7(*876(9$'�,6,.8'

.lHVROHYD�SDNNXPLVH�YROLWDWXG�NRUUDOGDMD�RQ�$6�7ULJRQ�&DSLWDO��PLOOH� UHJLVWUHHULPLVQXPEHU�RQ
��������� MD� DDGUHVV� 3lUQX� PQW� ���� 7DOOLQQ�� $6�L� 7ULJRQ� &DSLWDO� WHJHYXVDODNV� RQ
LQYHVWHHULPLVSDQJDQGXV�� 6HLVXJD� ���� MDDQXDU� ����� HL� RPD� $6� 7ULJRQ� &DSLWDO� $6�L� 5DNYHUH
/LKDNRPELQDDW� DNWVLDW�� $6�L� 7ULJRQ� &DSLWDO� W�WDUHWWHY}WH� 7ULJRQ� 6HFXULWLHV� RPDE� ���� MDDQDXUL
VHLVXJD�RPD�NOLHQWLGH�QLPHO��������$6�L�5DNYHUH�/LKDNRPELQDDW�DNWVLDW��PLV�PRRGXVWDE������
HWWHY}WWH�NDSLWDOLVW�

.lHVROHY�SDNNXPLQH�RQ�DYDOLN�QLQJ�JDUDQWHHULE�WDVX�DNWVLDWH�HHVW�YDVWDYDOW�HVLWDWXG�WLQJLPXVWHOH�
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�

$6�5$.9(5(�/,+$.20%,1$$7�-8+$786(�$59$086�+.�582.$7$/2
2<-�3$..80,6(�.2+7$

+.�5XRNDWDOR�2\M� RQ� ROQXG�$6�L�5DNYHUH�/LKDNRPELQDDW� VXXUDNWVLRQlU� DODWHV� DXJXVWLVW� �����
DDVWDO�� 6HOOH� DMD� MRRNVXO� RQ� +.� 5XRNDWDOR� RVDOHQXG� DNWLLYVHOW� HWWHY}WWH� VWUDWHHJLOLVWH� SODDQLGH
NXMXQGDPLVHO�MD�HOOXYLLPLVHO�

$6�L�5DNYHUH�/LKDNRPELQDDW�MXKDWXV�RQ�VHLVXNRKDO��HW�SUDHJXVHNV�YlOMDNXMXQHQXG�ROXNRUUDV��NXV
HWWHY}WWHO� RQ� �NV� QLL� P}MXNDOW� GRPLQHHULY� VWUDWHHJLOLQH� LQYHVWRU�� RQ� HWWHY}WWH� UROO� NHVNHQGXGD
NRQWVHUQL�VWUDWHHJLDWH�HOOXYLLPLVHOH�QLQJ�HPDHWWHY}WWH�SRROW�GHILQHHULWXG��OHVDQQHWH�WlLWPLVHOH�

7DOOLQQD�9llUWSDEHULE|UVLO� NDXEHOGDYDWH�$6�L� 5DNYHUH� /LKDNRPELQDDW� DNWVLDWH� RVDNDDO� RQ� YlLNH
QLQJ�KXYL�$6�L�5DNYHUH�/LKDNRPELQDDW�DNWVLDWH�YDVWX�RQ�ROQXG�WDJDVLKRLGOLN�

.}LN� HHOSRROWRRGX� HL� ROH� SDNNXQXG� YlLNHDNWVLRQlULGHOH� SLLVDYDOW� Y}LPDOXVL� HWWHY}WWH� MXKWLPLVHV
RVDOHGD�HJD�RPDQLNHULQJLVW�YlOMXGD��$6�L�5DNYHUH�/LKDNRPELQDDW�MXKDWXV�OHLDE��HW�NXQD�HWWHY}WWHO
RQ�SODDQLV�O}SHWDGD�DNWVLDWH�QRWHHULPLQH�E|UVLO��RQ�+.�5XRNDWDOR�2\M�SRROW�DNWVLRQlULGHOH�WHKWXG
SDNNXPLQH� DNWVLDWH� RVWXNV� }LJODQH� Y}LPDOGDGHV� YlLNHDNWVLRQlULGHO� HWWHY}WWHVW� YlOMXGD�� -XKWNRQG
SHDE� ROXOLVHNV� ND� IDNWL�� HW� YlLNHDNWVLRQlULGHOH� WHKWDY� DYDOLN� SDNNXPLQH� RQ� NRRVN}ODV� 7DOOLQQD
9llUWSDEHULE|UVL�SRROW�NDYDQGDWDYD��OHY}WPLVSDNNXPLVH�NRUUDJD�

+.�5XRNDWDOR�2\M� SRROW� WHKWDYD� SDNNXPLVH� NDDOXPLVHO� RQ� DNWVLRQlULGHO� Y}LPDOLN� WXWYXGD�+.
5XRNDWDOR�2\M�SRROW�NRRVWDWXG�SDNNXPLVH�PDWHUMDOLGHJD�$6�L�5DNYHUH�/LKDNRPELQDDW�NRQWRULV�
1lSL�N�ODV��6}PHUX�YDOODV��/llQH�9LUXPDDO�

������������D�

3HHWHU�0DVSDQRY

-XKDWXVH�(VLPHHV



+.�5XRNDWDOR�2\M�DYDOLN�SDNNXPLQH�$6�L�5DNYHUH�/LKDNRPELQDDW�DNWVLRQlULGHOH

�

+.�582.$7$/2�*5833

+.�5XRNDWDOR�2\�DVXWDWL�������DDVWDO�QLQJ�RQ�UHJLVWUHHULWXG�UHJLVWULQXPEUL�DOO����������(WWHY}WWH
DDGUHVV�RQ�.DLYRNDWX�����7XUNX��6RRPH�

������ DDVWDO� PXXGHWL� HWWHY}WH� SLLUDWXG� YDVWXWXVHJD� DNWVLDVHOWVLNV� QLQJ� HWWHY}WWH� QLPHNV� VDL� +.
5XRNDWDOR�2\M�

+.�5XRNDWDOR�*UXSS� �+.�5XRNDWDOR�2\M� NRRV� W�WDUHWWHY}WHWHJD� HGDVSLGL� ´*UXSSµ�� RQ� MXKWLY
WXQQXVWDWXG�NDXEDPlUNL�NDQGYDWH�YlUVNHWH�WRLGXDLQHWH�WRRWMD�6RRPHV��7RRWHYDOLN�VLVDOGDE�OLJL����
WRRWHDUWLNOLW�YlUVNHLG�OLKDWRRWHLG��OLQQXOLKDWRRWHLG�MD�HHOYDOPLVWDWXG�WRLWH�

3HDPLVHG�+.�5XRNDWDOR�WRRWHLG�HVLQGDYDG�NDXEDPlUJLG�RQ�

(QDPXV� WRRWHLG�P��DNVH�RWVH� MDHP��JLV��(UDSRROHWX�$�&��1LHOVHQL� WXUXXXULQJ�QlLWDE�HW�SDOMXG
QLPHWDWXG�NDXEDPlUNLGHVW�RQ�RPD�YDOGNRQQDV�WXUXOLLGULG�

0,66,221�-$�((60b5*,'

+.�5XRDNDWDOR�PLVVLRRQ�MD�SHDPLQH�HHVPlUN�RQ�UDKXOGDGD�NOLHQWLGH�WRLWDLQHYDMDGXVL�MD�SDNNXGD
PHHOGHMllYDLG� PDLWVHHODPXVL� WRRWHV� MD� WXUXVWDGHV� WRLGXVDDGXVL� QLL� KXOJL�� NXL� MDHNOLHQWLGHOH�� QLL
WRLWOXVWXVDVXWXVWHOH� NXL� W||VWXVWHOH�� QLL� 6RRPHV� NXL� ND� UDKYXVYDKHOLVWHO� WXUJXGHO�� (WWHY}WH� RQ
S�KHQGXQXG�NDVXPL�WHHQLPLVHOH�Y}WWHV�DUYHVVH�QLL�RPDQLNH�NXL�WHLVWH�KXYLJUXSSLGH�KXYH�

)LQDQWVHHVPlUN

+.�5XRNDWDOR�HHVPlUJLNV�RQ�KRLGD�LQYHVWHHULQJXWH�WDVXYXV��UHWXUQ�RQ�LQYHVWPHQW��YlKHPDOW�����MD
RPDNDSLWDOL�PllU��HTXLW\�UDWLR������

9llUWXVH�HHVPlUN

+.�5XRNDWDOR�HHVPlUN�RQ�OLVDGD�NDV�PDWHULDDOVHW�Y}L�LPPDWHULDDOVHW�YllUWXVW�RPDQLNHOH�MD�WHLVWHOH
SHDPLVWHOH�KXYLJUXSSLGHOH�QLL��HW�QHQGH�VXKWXPLQH�+.�5XRDNDWDORVVH�ROHNV�VRRVLY�MD�SRVLWLLYQH�
SDUDQGDGHV�VHHOlEL�RPD�lULWHJHYXVW�

675$7((*,$

2PD�HHVPlUNLGH�VDDYXWDPLVHNV�WlLGDE�+.�5XRNDWDOR�MlUJPLVL�VWUDWHHJLOLVL��OHVDQGHLG�

9lUVNHG�OLKDWRRWHG

7||GHOGXG�OLKDWRRWHG

´+.µ���HHOYDOPLVWDWXG�WRLGXG

/LQQXOLKDWRRWHG

��

/HPPLNORRPDWRLGXG



+.�5XRNDWDOR�2\M�DYDOLN�SDNNXPLQH�$6�L�5DNYHUH�/LKDNRPELQDDW�DNWVLRQlULGHOH

�

.DXEDPlUJL�DUHQGXV

+.�5XRNDWDOR� MlWNDE� LQYHVWHHULQJXLG� VHOOLVWH� NDXEDPlUNLGH� DUHQGDPLVVH� MD� KDOGDPLVVH�� PLV� RQ
VXXQDWXG�NLQGODWHVVH�WXUXVHNWRULWHVVH��(WWHY}WH�XVXE��HW�NDVXPOLNX�lULWHJHYXVH�DUHQGDPLVHO�WXOHE
NHVNHQGXGD�HULQHYDWHOH�NDXEDPlUNLGHOH�WHDWXG�WXUXVHNWRUL�VLVHVHOW�HW�YlKHQGDGD�NDVXPL�V}OWXYXVW
�KHVW� NDXEDPlUJLVW��(WWHY}WH� XVXE� ND�� HW� MlWNXY� HGX� NDXEDPlUNLGH� DUHQGDPLVHO� NLQGOXVWDE� KHD
SRVLWVLRRQL�MDHNDXEDQGXVHV�

.DVYDYDG�WXUXG

+.� 5XRNDWDOR� VXXQDE� RPD� WHJHYXVH� MlWNXYDOW� NDVYDYDWHOH� WXUXVHNWRULWHOH� 6RRPHV�� PLOOHNV� RQ
YlUVNHG�HHOYDOPLVWDWXG�WRLGXG��OLQQXOLKDWRRWHG�MD�SDNLWXG�YlUVNH�OLKD�

8XHG�WRRWHG

+.�5XRNDWDOR� RQ�PLWPHNHVLVWDQXG� RPD� WRRWHYDOLNXW� YLLPDVH� SDDUL� DDVWD� MRRNVXO� MD� RQ� WXOQXG
YlOMD� PLWPH� XXH� LQQRYDWLLYVH� WRRWHJD�� PLV� RQ� VXXQDWXG� WDUELMDWH� PXXWXYDWH� PDLWVHWH� MD
WRLWDLQHYDMDGXVWH� UDKXOGDPLVHOH��(WWHY}WH�SDQHE�SDQXVH� QHQGH� WRRGHWH� HGDVLVHOH� HGXOH� MD� MlWNDE
XXWH�WRRGHWH�DUHQGDPLVW�MD�WXUXOH�WRRPLVW�

+RUPRRQL��MD�OLVDDLQHWHYDEDG�WRRWHG

+.� 5XRNDWDOR� RQ� NHVNHQGXQXG� RPD� WRRGHWH� WRRWPLVHO� N}UJHOH� NYDOLWHHGLOH� MD� YlJD� KHDGHOH
K�JLHHQLWLQJLPXVWHOH� WRRWPLVHV� QLQJ� XVXE�� HW� YlOMDW||WDWXG� NYDOLWHHGLVWDQGDUGLG� UDKXOGDYDG
WDUELMDWH�NDVYDYDW�KXYL�WHUYLVOLNX�WRLWXPLVH�YDVWX��(WWHY}WWH�.DVVOHUL� WRRWHJUXSL��/62��������PLV
RQ�WRRGHWXG�ORRGXVOLNXO�V||GDO�NDVYDWDWXG�WRRUDLQHVW��SURJUDPPL�HGX�RQ�ORRQXG�KHD�DOXVH�VHOOH
VXXQD�MlWNDPLVHNV�

5DKYXVYDKHOLQH�ODLHQHPLQH

+.�5XRNDWDOR�RWVLE� MlWNXYDOW�Y}LPDOXVL� ODLHQHGD� UDKYXVYDKHOLVWHO� WXUJXGHO� OlEL� HNVSRUWWHJHYXVH�
(WWHY}WH� HNVSRUGLE� YlUVNHW� OLKD�� W||GHOGXG� OLKD�� HHOYDOPLVWDWXG� WRLWX�� OLQQXOLKDWRRWHLG� MD
OHPPLNORRPDWRLWX�NDVXWDGHV�ROHPDVROHYDLG�WHDGPLVL��RVNXVL�� WRRWHDUHQGXVH�Y}LPDOXVL�� WXUXVWXVW�
WHKQRORRJLDW�MD�WRRUDLQH�WRRWPLVW�

hOHY}WPLQH

+.�5XRNDWDOR� MlWNDE�DNWLLYVHOW�ROHPDVROHYDWH� WRRWPLVY}LPVXVWH��OHY}WPLVH� Y}LPDOXVWH�RWVLPLVW
QLL�6RRPHV�NXL�YlOLVWXUJXGHO��HULWL�OlKLPDWHO�DUHQHYDWHO�WXUJXGHO�QDJX�9HQHPDD�MD�%DOWLNXP�

+.�582.$7$/2�6758.7885

+.�5XRNDWDOR�2\M�O�RQ���W�WDUHWWHY}WHW��NHOOHVW�HQDPXVHV�RQ������OLQH�RVDOXV�

%URLOHUWDOR�2\

�����

+.�5XRNDWDOR�2\M

$6�5DNYHUH
/LKDNRPELQDDW

�����

+.�,QWHUQDWLRQDO
$%��6ZHGHQ)

����

/62�)RRGV�2\

����

)RRG�.XOMHWXV�2\

����



+.�5XRNDWDOR�2\M�DYDOLN�SDNNXPLQH�$6�L�5DNYHUH�/LKDNRPELQDDW�DNWVLRQlULGHOH

�

%URLOHUWDOR�2\�RQ�OLQQXOLKDWRRWHLG�YDOPLVWDY�W�WDUHWWHY}WH�DVXNRKDJD�(XUDV��6RRPHV��PLV�DOXVWDV
WHJHYXVW�������DDVWDO��+.�5XRNDWDOR�RVDOXV�%URLOHUWDOR�2\�V�RQ��������/LQQXOLKDWRRGHWH�WXUJ�RQ
YLLPDVWHO�DDVWDWHO�QlLGDQXG�W}XVXWUHQGL�QLQJ�������DDVWDO� W}XVLV�6RRPHV� OLQQXOLKD�WDUELPLQH�����
PLOMRQL�WRQQLQL��PLV�RQ�������DDVWDJD�Y}UUHOGHV�������HQDP��%URLOHUWDOR�2\�WRRGDQJ�������DDVWDO
XODWXV���PLOMRQL� WRQQLQL��(WWHY}WWH� WRRWPLVSURWVHVVLGH�XXHQGDPLQH� O}SSHV� ������ DDVWDO� QLQJ� VHH
SHDNV�RPDNRUGD�DYDOGDPD�P}MX�WRRGHWH�NYDOLWHHGLOH�

)RRG� .XOMHWXV� 2\� RQ� +N� 5XRNDWDOR� WUDQVSRUGLJD� WHJHOHY� W�WDUHWWHY}WH�� )RRG� .XOMHWXV� 2\
YDVWXWDE� *UXSL� WUDQVSRUGLRSHUDWVLRRQLGH� HHVW� NLQGOXVWDGHV� NYDOLWHHWVH� MD� HIHNWLLYVH
WUDQVSRUGLWHHQXVH�� ������ DDVWD� O}SXV� ROL� HWWHY}WWHV� ���� YHRNLW� *UXSL� WUDQVSRUGLYDMDGXVWH
UDKXOGDPLVHNV�� ������ DDVWD� NlLYH� ROL� �����PLOMRQLW� (XURW�� PLV� NDVYDV� HHOPLVH� DDVWDJD� Y}UUHOGHV
�������6HOOLQH�NDVY�ROL�WLQJLWXG�*UXSL�WUDQVSRUGL�YDMDGXVWH�WVHQWUDOLVHHULPLVHJD�HWWHY}WWHVVH������
DDVWDO�

/62�)RRGV�2<�YDVWXWDE�*UXSL�WRRUDLQH�YDUXPLVH�HHVW��YlOMDDUYDWXG� OLQQXOLKD��/62�)RRGV�2\
V}OPLE�OHSLQJXG�OLKDWRRWMDWHJD�QLQJ�YDVWXWDE�ORRPDGH�WUDQVSRUGL�HHVW��HVPDWRRGDQJX�DUHQGDPLVH
HHVW� QLQJ� NDVYDYDWH� ORRPDGH� KHDROX� HHVW�� VDPXWL� MXKLE� VXKWHLG� WRRWMDWHJD�� 3}KLVXXQLWOXV� RQ
MXKWLGD� WlKHOHSDQX� NDVYDYDWH� ORRPDGH� KHDROXOH� QLQJ� ORRPDGH� WHUYLVHOH� QLQJ� HGHQGDGD� YDLG
ORRGXVOLNXO�V||GDO�S}KLQHYDW�OLKDWRRWPLVW�

+.�,QWHUQDWLRQDO�$%�RQ�+.�5XRNDWDR�W�WDUHWWHY}WH��PLV�HVLQGDE�*UXSL�WRRWHLG�5RRWVLV�

$6�5DNYHUH�/LKDNRPELQDDW� RQ�+.�5XRNDWDOR� W�WDUHWWHY}WH�(HVWLV�� Y�W�� SHDW�NN�$6�5DNYHUH
/LKDNRPELQDDW�ON�����

+.�5XRNDWDOR�*UXSL�RSHUDWVLRRQLVWUXNWXXU

*UXSL�WHJHYXV�RQ�MDRWDWXG�WHJHYXVYDOGNRQGDGH�MlUJL�HULQHYDWHNV��NVXVWHNV�

+.�582.$7$/2�-8+7,0,66758.7885

+.�5XRNDWDOR�2\M�WHJHYXVW�MXKLE�MXKDWXV��PLV�NRRVQHE�����OLLNPHVW��-XKDWXVH�OLLNPHG�PllUDWDNVH
DPHWLVVH� �KHNV� DDVWDNV� DNWVLRQlULGH� LJDDDVWDVHO� �OGNRRVROHNXO�� -XKDWXV� PllUDE� HQGD� KXOJDVW
MXKDWXVH�HVLPHKH�MD�MXKDWXVH�DVHHVLPHKH�

+.�/LKD

6HD��MD
ORRPDOLKD
NRNNXRVW�
W||WOHPLQH�
P��N�MD
WXUXVWXV�

+.�5XRNDWDOR�*UXSS

*UXSL�MXKWLPLQH��ILQDQWVHHULPLQH�MD�DGPLQLVWUDWVLRRQ

+.�6XXUWDORXV

�+.
7RLWOXVWDPLQH�

7RRGHWH�P��N�MD
WXUXVWXV
WRLWOXVWXV�
DVXWXVWHOH

+.�)RRGV

(NVSRUW��LPSRUW
MD

UDKYXVYDKHOLVHG
RSHUDWVLRRQLG�

%URLOHUWDOR
2\

/LQQXOLKD�
WRRGHWH
WRRWPLQH�
P��N�MD
WXUXVWXV�

+.�5XRND

�+.��7RLW�

9lUVNHWH
OLKDWRRGHWH�
HHOYDOPLVWDWXG

WRRGHWH
WRRWPLQH�
P��N�MD
WXUXVWXV�

7RRWHDUHQGXV�

$6�5DNYHUH
/LKD�

NRPELQDDW

7RRWPLQH�
P��N�MD
WXUXVWXV

%DOWLNXPLV�



+.�5XRNDWDOR�2\M�DYDOLN�SDNNXPLQH�$6�L�5DNYHUH�/LKDNRPELQDDW�DNWVLRQlULGHOH

��

-XKDWXV�QLPHWDE�DPHWLVVH�WHJHYGLUHNWRUL�MD�SDQHE�SDLND�WLSSMXKWNRQQD�SDOJD��MD�ERRQXVV�VWHHPL�

-XKDWXVH�OLLNPHG�

0DUFXV�+��%RUJVWU|P� �����²� MXKDWXVH� HVLPHHV� DODWHV� ������ DDVWDVW�� MXKDWXVH� OLLJH� DODWHV� �����
DDVWDVW�� +U�� %RUJVWU|PLO� RQ�PDJLVWULNUDDG� S}OOXPDMDQGXVHV� MD� PHWVDQGXVHV�� +U�� %RUJVWU|P� RQ
6LSRRVW� SlULW� WDOXSLGDMD�� 7D� RQ� ROQXG� 3DXOLJ� 2\� MXKDWXVH� OLLJH� ����������� NXXOXQXG� /62�
RVXXVNXQWD� HVLQGDMDWHNRWWD� DODWHV� ������ DDVWDVW� QLQJ� YLLPDVHO� VHLWVPHO� DDVWDO� ROQXG� VHOOH� MXKDWXVH
HVLPHHV�� /LVDNV� WHJHYXVHOH� +.� 5XRNDWDOR� MXKDWXVHV� RQ� KU� %RUJVWU|P� ND� ,Wl�8XGHQPDDQ
2VXXVSDQNNL� Q}XNRJX� HVLPHHV�� 6YHQVN�)LQODQG� ,QVXUDQFH� &RPSDQ\� MXKDWXVH� OLLJH�� 2VXXVNDXSSD
9DXERGHQ�Q}XNRJX� OLLJH��7D�RQ�ND�&2*(&$��7KH�*HQHUDO�&RPPLWWHH� IRU�$JULFXOWXUDO�&RRSHUDWLRQ� LQ
(8��$VHSUHVLGHQW��)LQODQGV�6YHQVND�$QGHOVI|UEXQG�HVLPHHV�QLQJ�3HOOHUYR�6HXUD�MXKDWXVH�DVHHVLPHHV�

3HQWWL�9LUWDQHQ������²�MXKDWXVH�DVHHVLPHHV�DODWHV�������DDVWDVW��MXKDWXVH�OLLJH�DODWHV�������DDVWDVW�
+U�� 9LUWDQHQLO� RQ� EDNDODXUHXVHNUDDG� S}OOXPDMDQGXVHV�� +U�� 9LUWDQHQ� RQ� +XLWWLQHQLVW� SlULW
WDOXSLGDMD��7D�RQ�+XLWWLVHQ�2VVXVSDQNNL�MXKDWXVH�HVLPHHV�MD�/62�RVXXVNXQWD�MXKDWXVH�OLLJH�

0DUNNX�$DOWR������²�MXKDWXVH�OLLJH�DODWHV�������DDVWDVW��+U��$DOWR�RQ�-lPLMlUYLOW�SlULW�WDOXSLGDMD�
7D�NXXOXE�ND�/62�RVXXVNXQWD�MXKDWXVVH�

/DUV�'DQHOO������²�MXKDWXVH�OLLJH�DODWHV�������DDVWDVW��+U��'DQHOO�RQ�5RRWVL�HWWHY}WWH�6ZHGLVK�0HDWV
HN� I|U� DUHQGXVGLUHNWRU��9DUHP�RQ�W||WDQXG�6ODNWHULI|UEXQGL� WHJHYGLUHNWRULQD��/LVDNV�VHOOHOH�RQ�KU�
'DQHOO�MXKDWXVH�OLLJH�MlUJPLVWHV�HWWHY}WHWHV��'XNDW�/LYVPHGHO�$%��$JUR�6KLSSLQJ�$%��$NWLHERODJHW�2�
$QQHUVWHGW��.RQWUROOKXGDU�,QWHUQDWLRQDO�HN�I|U�MD�(OOFR�)RRG�$%�

7XRPR� /lKGHVPlNL� ����� ²� MXKDWXVH� OLLJH� ������ DDVWDVW�� +U�� /lKGHVPlNLO� RQ� PDJLVWULNUDDG
WHKQRORRJLDV� MD� lULMXKWLPLVHV�� +U�� /lKGHVPlNL� RQ� (OFRWHT� 1HWZRUN� &RUSRUDWLRQL� WHJHYGLUHNWRU�
9DUHP�RQ�W||WDQXG�MXKWLYDWH�NRKWDGHO�VHOOLVWHV�HWWHY}WHWHV�QDJX�1RNLD�0RELOH�3KRQHV�������²������
MD� 6ZDWFK� $*� �60+� *UXSL� HWWHY}WH� 6YHLWVLV�� ������������ ���������� W||WDV� /HLUDV� 2\
WHJHYGLUHNWRULQD� MD� ���������� ROL� WHJHY�+XKWDPlNL� *UXSL� MXKDWXVH� OLLNHPHQD�� .lHVROHYDO� KHWNHO
WHJXWVHE�ND�7XUNX�8QLYHUVLW\�)RXQGDWLRQ�L�MXKDWXVH�HVLPHKHQD�

5HLMR�0\\ULQPDD� ����� ²� MXKDWXVH� OLLJH� DODWHV� ������ DDVWDVW�� ���������� MD� ���������� MXKDWXVH
HVLPHHV� QLQJ� ���������� MXKDWXVH� DVHHVLPHHV�� +U�� 0\\ULQPDDO� RQ� EDNDODXUHXVHNUDDG
S}OOXPDMDQGXVHV�� +U�� 0\\ULQPDD� RQ� 1XUPLMlUYLOW� SlULW� WDOXSLGDMD�� (QQH� S�KHQGXPLVW
WDOXSLGDPLVHOH� WHJXWVHV� SDQJDQGXVYDOGNRQQDV� QLQJ� RQ� ROQXG� 1XUPLMlUYL� RPDYDOLWVXVH� OLLJH� MD
YDOLWXG� HVLQGDMD� 8XVLPDD� 5HJLRQDDOVH� $UHQJX� $VVRWVLDWVLRRQLV� MD� 5HJLRQDDOQ}XNRJXV�� 6DPXWL
NXXOXQXG�0DDWDORXVWXRWWDMDLQ�8XGHQPDDQ� OLLGX� MXKWNRQGD� DODWHV� ������ DDVWDVW��+U��0\\ULQPDD� RQ
/62�RVXXVNXQWD�MXKDWXVH�HVLPHHV�

6LPR� 3DORNDQJDV� ����� ²� MXKDWXVH� OLLJH� ������ DDVWDVW�� +U�� 3DORNDQJDVHO� RQ� PDJLVWULNUDDG
S}OOXPDMDQGXVHV��+U��3DORNDQJDV�RQ�WHJXWVHQXG�WRLGXDLQHW||VWXVHV��OH����DDVWD��7D�RQ�ROQXG�+.
5XRNDWDOR�2\M� WHJHYGLUHNWRU� �&(2�� DODWHV� ������ DDVWDVW��/LVDNV� VHOOHOH�RQ� WD� ND�/62�RVXXVNXQWD
WHJHYGLUHNWRU� MD� MXKDWXVH� OLLJH� DODWHV� �����DDVWDVW�� 7D� RQ� $6� 5DNYHUH� /LKDNRPELQDDW� Q}XNRJX
HVLPHHV�DODWHV�������DDVWD�DXJXVWLVW��7D�ROL�/62�)RRGV�2\�WHJHYGLUHNWRU�NXQL�QRYHPEULQL������
��������ROL�KU��3DORNDQJDV�0XQDNXQWD� WHJHYGLUHNWRU����������/lQQHQ�7HKWDDW�2\� WHJHYGLUHNWRU� MD
MXKDWXVH� HVLPHHV�� 3UDHJX� WHJXWVHE� KU�� 3DORNDQJDV� YHHO� 7DSLROD� &RUSRUDWH� /LIH� ,QVXUDQFH� &RPSDQ\
Q}XNRJX�OLLNPHQD��7XUNX�8QLYHUVLW\�)RXQGDWLRQL�MXKDWXVH�OLLNPHQD�MD�7XUXQ�0HVVXNHVNXV�2\�Q}XNRJX
OLLNPHQD�



+.�5XRNDWDOR�2\M�DYDOLN�SDNNXPLQH�$6�L�5DNYHUH�/LKDNRPELQDDW�DNWVLRQlULGHOH

��

+.� 5XRNDWDOR� *UXSL� MXKWLPLVW� NRRUGLQHHULE� .RUSRUDWLLYQ}XNRJX� �&RUSRUDWH� 0DQDJHPHQW
&RPPLWWHH���NXKX�OLVDNV�KU��6LPR�3DORNDQJDVHOH�NXXOYDG�YHHO�

0DWWL�3HUNRQRMD� ����� ²�+.�)RRG��+.�/LKD� MD�+.�7RLWOXVWDPLQH� �NVXVWH� GLUHNWRU� QLQJ�+.
5XRNDWDOR� 2\M� WHJHYGLUHNWRUL� DVHWlLWMD�� +U�� 3HUNRQRMD� RQ� W||WDQXG� OLKDW||VWXVHV� �OH� ��� DDVWD�
(QQH�SUDHJXVW�SRVLWVLRRQL�ROL�+.�5XRNDWDOR�2\L�NRPPHUWVGLUHNWRU�MD�HQQH�VHGD�%URLOHUWDOR�2<
WHJHYGLUHNWRU��+U��3HUNRQRMD�NXXOXE�ND�$6�5DNYHUH�/LKDNRPELQDDW�Q}XNRJXVVH�

-XNND�$KRQHQ������²�+.�5XRNDWDOR�2\M�ILQDQWVGLUHNWRU��&)2���+U��$KRQHQLO�RQ�EDNDODXUHXVH
NUDDG�PDMDQGXVHV�� W||WDQXG� SUDHJXVHO� SRVLWVLRRQLO� DODWHV� ������ DDVWD� VHSWHUPEULVW�� �������� ROL
0XQDNXQWD� WHJHYGLUHNWRU��+U��$KRQHQ� NXXOXE� ND�$6�5DNYHUH� /LKDNRPELQDDW� Q}XNRJXVVH� QLQJ
3HOOHUYR�,QVWLWXXWWL�2\�MXKDWXVVH�

),1$176$58$1'('

+.�5XRNDWDOR�*UXSL�NRQVROLGHHULWXG�NDVXPLDUXDQQH

(85�¶��� ���� ���� �������NXXG

.lLYH ������� ������� �������

0XXG�lULWXOXG ����� �����

7RRUDLQH�MD�WHHQXVHG ������� �������

7||M}XNXOXG ������ ������

$PRUWLVDWVLRRQ ������ ������

0XXG�lULNXOXG ������ ������

.XOXG�NRNNX ������� ������ �������

7HJHYXVNDVXP ������ ����� �����

1HWR�ILQDQWVWXOXG�NXOXG ������ ������

1HWR�HUDNRUUDOLVHG�WXOXG �� ���

.DVXP�HQQH�UHVHUYH�MD�PDNVH ����� ������ ���

0DNVXG�QHWR ����� ����

9lKHPXVRVDOXV �� ���

1HWRNDVXP ����� ���� ���
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+.�5XRNDWDOR�*UXSL�NRQVROLGHHULWXG�ELODQVV

(85�¶��� ���� ���� ����������

$NWLYD

,PPDWHULDDOQH�YDUD ������ ������

0DWHULDDOQH�S}KLYDUD ������� �������

3LNDDMDOLVHG�ILQDQWVLQYHVWHHULQJXG ����� �����

.RNNX�S}KLYDUD ������� ������� �������

/DGX ������ ������

2VWMDWH�WDVXPDWD�DUYHG ������ ������

/DHQXG ��� ��

(WWHPDNVWXG�WXOHYDVWH�SHULRRGLGH�NXOXG ����� �����

0XXG�O�KLDMDOLVHG�Q}XGHG ��� ���

3LNDDMDOLVHG�JUXSLVLVHVHG�Q}XGHG �� ��

/�KLDMDOLVHG�JUXSLVLVHVHG�Q}XGHG �� ���

.DVVD�MD�SDQJDNRQWRG ������ ������

.RNNX�NlLEHYDUDG ������ ������ ������

/�KLDMDOLVHG�ILQDQWVLQYHVWHHULQJXG ��� ��� ������

.RNNX�DNWLYDG ������� ������� �������

3DVVLYD

$NWVLDNDSLWDO ������ ������

$D]LR � ������

5HVHUYLG�MD�IRQGLG ����� �����

(HOPLVWH�SHULRRGLGH�NDVXP�NDKMXP ������ ������

$DVWD�NDVXP�NDKMXP ����� ����

.RQYHUWHHULWDY�Y}ODNRKXVWXV ������ ������ ������

.RNNX�RPDNDSLWDO ������ ������� �������

9lKHPXVRVDOXV �� ����� �����

3URYLVMRQLG ���

(GDVLO�NNXQXG�PDNVXNRKXVWXV ����� �����

3LNDDMDOLVHG�Y}ODG�ILQDQWVDVXWXVWHVW ������ ������

3LNDDMDOLVHG�SHQVLRQLNRKXVWXVHG ������ ������

0XXG�SLNDDMDOLVHG�Y}OJQHYXVHG �� ���

.RNNX�SLNDDMDOLVHG�Y}OJQHYXVHG ������� ������� �������

/�KLDMDOLVHG�ODHQXG�ILQDQWVDVXWXVWHVW ������ ������

/�KLDMDOLVHG�SHQVLRQLNRKXVWXVHG ����� �����

2VWMDWH�HWWHPDNVHG �� ���

+DQNLMDWHOH�WDVXPDWD�DUYHG ������ ������

/�KLDMDOLVHG�NRKXVWXVHG�RPDQLNH�HHV ����� �����

9LLWY}OJQHYXVHG ������ ������

0XXG�O�KLDMDOLVHG�Y}OJQHYXVHG ����� �����

.RNNX�O�KLDMDOLVHG�Y}OJQHYXVHG ������ ������ ������

.RNNX�SDVVLYD ������� ������� �������
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+.�5XRNDWDOR�2\M�UHJLVWUHHULWXG�DNWVLDNDSLWDO�������DDVWD�����GHWVHPEUL�VHLVXJD�RQ������������
6RRPH�PDUND�� $NWVLDNDSLWDO� MDJXQHE� ��� ���� ���� $�DNWVLDNV� MD� �� ���� ���� .�DNWVLDNV�� .}LNLGH
DNWVLDWH� QLPLYllUWXV� RQ� ��� 6RRPH�PDUNH� DNWVLD� NRKWD��9DVWDYDOW� S}KLNLUMDOH� DQQDE� LJD�$�DNWVLD
WHPD�RPDQLNXOH�����KH��KllOH�MD�LJD�.�DNWVLD�����NDNVN�PPHQG��KllOW��.}LN�.�DNWVLDG�NXXOXYDG
/62�RVXXVNXQWDOH�

������DDVWD�����GHWVHPEUL�VHLVXJD�ROL�HWWHY}WWHO�������UHJLVWUHHULWXG�DNWVLRQlUL�

6XXUHPDG�DNWVLRQlULG�������������VHLVXJD

$�DNWVLDG .�DNWVLDG ��NDSLWDOLVW ��KllOWHVW

/62�RVXXVNXQWD ��������� ��������� ����� �����

6DPSR� *URXS� ,QVXUDQFH
&RPSDQ\

��������� ���� ����

9DUPD�6DPSR� 0XWXDO� 3HQVLRQ
,QVXUDQFH�&RPSDQ\

������� ���� ����

.RKDOLNH� 2PDYDOLWVXVWH
3HQVLLRQLLQVWLWXWVLRRQ

������� ���� ����

07.�²�3}OOXPDMDQGXVWRRWMDWHMD
0HWVDRPDQLNH�.HVN�KLVWX

������� ���� ����

9HUGDQGL� 3HQVLRQ� ,QVXUDQFH
&RPSDQ\

������� ���� ����

$OIUHG� %HUJ� )LQODQG� 2\
LQYHVWHHULPLVIRQGLG

������� ���� ����

$UWR�+HLNNLOl�LQYHVWHHULQJXG ������ ���� ����

.DM�.XVWLOD ������ ���� ����

7XUNX�/LQQD�.LQGOXVWXVIRQG ������ ���� ����

.DXSOHPLVNRQWRG ��������� ����� ����

9lLNHDNWVLRQlULG ��������� ����� ����

.}LN�NRNNX ���������� ��������� ����� �����
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5DNYHUH� /LKDNRPELQDDW� RQ� %DOWL� ULLNLGH� VXXULP� MD� �NV� ,GD�(XURRSD� NDDVDHJVHPD� VLVVHVHDGHJD
OLKDNRPELQDDWH��5DNYHUHV�RQ�HGXNDOW��KHQGDWXG�XXV�WHKQRORRJLD� MD� OLKDW||WOHPLVH� WUDGLWVLRRQLG�
)LUPD� DMDOXJX� XODWXE� ������ DDVWDVVH�� HQW� WHKQRORRJLOLQH� EDDV� SlULQHE� DDVWDVW� ������ .DDVDHJQH
WHKQRORRJLD� Y}LPDOGDE� YDOPLVWDGD� NLQGOD� NYDOLWHHGLJD� PDLWVYDLG� OLKDWRRWHLG�� 5DNYHUH
/LKDNRPELQDDGL�WRRWHG�RQ�NRUGXYDOW�WXQQLVWDWXG�(HVWL�SDULPDWHNV�OLKDWRRGHWHNV�

)LUPD� SHDPLVHNV� WRRGDQJXNV� RQ� NHHGXYRUVWLG�� YLLQHULG�� VDUGHOOLG�JULOOYRUVWLG�� SLKYLG�
VXLWVXWXVVDDGXVHG�� VXLWVX�� MD� NHHGXVLQJLG�� VXLWVXYRUVWLG�� 5DNYHUH� YLLQHU� RQ� MXED� DDVWDLG� ROQXG
5DNYHUH�/LKDNRPELQDDGL�SRSXODDUVHLPDNV� WRRWHNV��9LLPDVWHO� DDVWDWHO� RQ� HWWHY}WH� WXUXOH� WRRQXG
PLWPHLG�XXVL�WRRWHLG��VRRYLGHV�WDUELMDOH�SDNNXGD��KD�XXVL�PDLWVHHODPXVL�

5DNYHUH� /LKDNRPELQDDW� RQ� /lWL� VXXULPD� OLKDW||WOHMD� 5LJDV� 0LHVQLHNV�� VDPXWL� VHDNDVYDWXVHJD
WHJHOHYD� $6� (NVHNR� MD� OLQQXOLKDWRRGHWH�P��JLJD� WHJHOHYD� $6� /LQQXOLKDWRRWHG� VXXULP� RPDQLN�
5DNYHUH�/LKDNRPELQDDGL�MD�WHPD�RPDQGXVHV�ROHYDWH�HWWHY}WHWH�NRQVROLGHHULWXG�NlLYH�������D��ROL
�OH�������PLOMRQL�NURRQL��.RQWVHUQL�WRRGDQJXVW�P��GL�������D��������(HVWLV��������/lWLV������
8NUDLQDV�������/HHGXV�������9HQHPDDO�MD������WHLVWHV�ULLNLGHV�

$6�,�5$.9(5(�/,+$.20%,1$$7�6758.7885

-8+7.21'

$6�5DNYHUH�/LKDNRPELQDDW�1}XNRJX

$6� 5DNYHUH� /LKDNRPELQDDW� Q}XNRJX� SUDHJXQH� NRRVVHLV� NLQQLWDWL� HUDNRUUDOLVH� DNWVLRQlULGH
NRRVROHNX�RWVXVHJD�����DXJXVWLO�������1}XNRJX�PllUDWDNVH�YLLHNV�DDVWDNV�

6LPR�3DORNDQJDV�²�Q}XNRJX�HVLPHHV�

1}XNRJX�OLLNPHG�²�-XNND�$KRQHQ��7LLW�.}XKNQD��7RRPDV�.}XKNQD�MD�0DWWL�3HUNRQRMD�

$6�5DNYHUH�/LKDNRPELQDDW�-XKDWXV

$6�5DNYHUH�/LKDNRPELQDDW�MXKDWXV�SUDHJXQH�NRRVVHLV�WHJXWVHE�DODWHV�����DJXVWLVW�������$PHWOLN
MXKDWXVH�WHJHYXVH�WlKWDHJ�RQ�NROP�DDVWDW�

$6�(NVHNR

�(HVWL�
�����

$6�5DNYHUH�/LKDNRPELQDDW

5LJDV
0LHVQLHNV
7UDGLQJ�$�V

�/lWL�
����

5DNYHUHV�0HVRV
3URGXNWDL�9LOQLXV

�/HHGX�
����

5LJDV
0LHVQLHNV�$�V

�/lWL�
�����

$6�/LQQX�
OLKDWRRWHG
�(HVWL�
�����

2h�([KDXVW
�(HVWL�
����
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3HHWHU� 0DVSDQRY� ²� MXKDWXVH� HVLPHHV�� +U�� 0DVSDQRY� RQ� 5DNYHUH� /LKDNRPELQDDGL� *UXSL
SHDGLUHNWRU� DODWHV� PDLVW� ������ (QQH� VHGD� ROL� KU�� 0DVSDQRY� $6�L� 5DNYHUH� /LKDNRPELQDDW
SHDGLUHNWRU�DODWHV�������DDVWDVW��+U��0DVSDQRY�RQ�ND�5LJDV�0LHVQLHNV�$�V�MXKDWXVH�HVLPHHV�

,ONND� +l\Kl� ²� MXKDWXVH� OLLJH�� +U�� +l\Kl� RQ� $6� 5DNYHUH� /LKDNRPELQDDW� DMXWLQH� SHDGLUHNWRU
DODWHV� ������ DDVWD�PDLVW��7HPD�SHDPLVHNV� �OHVDQGHNV� RQ� lULWHJHYXVH� DUHQGDPLQH�5DNYHUHV��+U�
+l\Kl�RQ�ROQXG�YDVWXWDY�+.�5XRNDWDOR�*UXSL�UDKYXVYDKHOLVWH�SURMHNWLGH�HHVW�DODWHV�MXXQLVW�����
MD�WD�RQ�W||WDQXG�QLL�5DNYHUH�/LKDNRPELQDDGLV�NXL�ND�5LJDV�0LHVQLHNVLV��+U��+l\Kl�RQ�HHOQHYDOW
ROQXG�%URLOHUWDOR�2\�WHJHYGLUHNWRU�

7HHW�6RRUP�²�MXKDWXVH�OLLJH��+U��6RRUP�RQ�$6�L�5DNYHUH�/LKDNRPELQDDGL�ILQDQWVGLUHNWRU�DODWHV
VHSWHPEULVW������

8QR� 9DOOQHU� ²� MXKDWXVH� OLLJH�� +U�� 9DOOQHU� RQ� $6�L� 5DNYHUH� /LKDNRPELQDDW� WRRWPLV�� MD
WHKQLNDGLUHNWRU� DODWHV� ������ DDVWD� YHHEUXDULVW�� (QQH� VHGD� W||WDV� KU�� 9DOOQHU� $6�L� 5DNYHUH
/LKDNRPELQDDW�SHDLQVHQHULQD�������DDVWD�MDDQXDULVW�

$.76,$.$3,7$/

$6�L� 5DNYHUH� /LKDNRPELQDDW� UHJLVWUHHULWXG� DNWVLDNDSLWDO� RQ� ���� ���� ���� (HVWL� NURRQL�� PLV
MDJXQHE� ��� ���� ���� QLPHOLVHNV� OLKWDNWVLDNV�� (WWHY}WWHO� RQ� DLQXOW� �KWH� OLLNL� DNWVLDLG� MD� LJD� DNWVLD
DQQDE�WHPD�RPDQLNXOH�����KH��KllOH�

����MDDQXDUL������VHLVXJD�ROL�HWWHY}WWHO�������DNWVLRQlUL���������DNWVLDWHVW�NXXOXE�+.�5XRNDWDOR
2\M�OH��NROPHO�DNWVLRQlULO�ROL�DNWVLDLG��OH�����NXLG�DOOD����QLQJ�������O�DNWVLRQlULO�ROL�DNWVLDLG�DOOD
���

6XXUHPDG�DNWVLRQlULG�VHLVXJD�����MDDQXDU������

$NWVLRQlU $NWVLDWH�DUY 2VDOXV���

+.�5XRNDWDOR�2\M ���������� ������

2NREDQN�NOLHQGLNRQWRG ��������� �����

0HULWD�%DQN�NOLHQGLNRQWRG ������� �����

=LPFR�+ROGLQJV�,QF� ������� �����

9lLNHDNWVLRQlULG��DOOD��� ��������� ������

.}LN�NRNNX ���������� ����

$6�L�5DNYHUH�/LKDNRPELQDDW�DNWVLD�7DOOLQQD�9llUWSDEHULE|UVLO

$6�L� 5DNYHUH� /LKDNRPELQDDW� DNWVLDWHJD� DOXVWDWL� NDXSOHPLVW� 7DOOLQQD� 9llUWSDEHULE|UVL� �´79%µ�
9DEDWXUXO�����VHSWHPEULVW�������$ODWHV�����MXXOLVW�������RQ�$6�L�5DNYHUH�/LKDNRPELQDDW�DNWVLDG
QRWHHULWXG�79%�OLVDQLPHNLUMDV�

$MDORROLVHOW�N}UJHLP�$6�L�5DNYHUH�/LKDNRPELQDDW�DNWVLD�HHVW�PDNVWXG�KLQG�79%�O�ROL�����MDDQXDULO
�����DDVWDO� �� ������ ((.� DNWVLD� HHVW� QLQJ� DMDORROLVHOW� PDGDODLP� WHKLQJXKLQG� ILNVHHULWL� ���
VHSWHPEULO�������DDVWDO��������((.�DNWVLD�HHVW�
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$6�5$.9(5(�/,+$.20%,1$$7�DNWVLD�NlLYH�MD�
VXOJHPLVKLQG������������������������D�
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+LQG��((.

.DXSOHPLVH�PDKW 7DOVH�PXXWXV $NWVLD�KLQG

$OOLNDV��7DOOLQQD�9llUWSDEHULE|UV
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$6�L�5DNYHUH�/LKDNRPELQDDW���NXX�NRQVROLGHHULWXG�NlLYH�ROL�������PLOMRQLW�NURRQL��PLV�RQ������
Y}UUD� YlKHP�NXL� HHOPLVHO� DDVWDO� VDPDO�SHULRRGLO� ��� NXX�NlLYH� ������ D�� ROL� ������PLOMRQLW�((.��
.RQWVHUQL�SXKDVNDVXP�������DDVWD���NXX�WXOHPXVHQD�ROL������PLOMRQLW�NURRQL�

(PDHWWHY}WMD� NRQVROLGHHULPDWD� NlLYH� ROL� ������ PLOMRQLW� NURRQL�� PLV� ROL� ������ DDVWD� VDPD
SHULRRGLJD� Y}UUHOGHV� YlKHQHQXG� ������ Y}UUD� ��� NXX� NlLYH� ������ D�� ROL� ������ PLOMRQLW� ((.��
(PDHWWHY}WMD�SXKDVNDVXP�ROL������PLOMRQLW�NURRQL�

.RJX� 5DNYHUH� /LKDNRPELQDDGL� *UXSL� NlLEH� ODQJXV� ������ DDVWDJD� Y}UUHOGHV� RQ� WLQJLWXG
HNVSRUGLPDKWXGH� YlKHQHPLVHVW� 8NUDLQDVVH� MD� 9HQHPDDOH� QLQJ� /lWL� SRROW� NHKWHVWDWXG� ���
WROOLSLLUDQJXWHVW�VHDOLKDOH��������DDVWD���NXXJD�HNVSRUWLV�5DNYHUH�/LKDNRPELQDDW� WRRGDQJXW�����
PLOMRQL� NURRQL� HHVW�� ������ DDVWD� VDPDO� SHULRRGLO� XODWXV� VHH� VXPPD� DJD� ������PLOMRQL� NURRQLQL�
(NVSRUW�RQ�VHHJD�YlKHQHQXG�OLJL�����

.RNNXY}WH�$6�5DNYHUH�/LKDNRPELQDDW�NDVXPLDUXDQQHWHVW

0LOMRQLW�((.�L ���� ���� ��NXXG�����

.RQWVHUQ $6�5DNYHUH
/LKDNRPELQDDW

.RQWVHUQ $6�5DNYHUH
/LKDNRPELQDDW

.RQWVHUQ $6�5DNYHUH
/LKDNRPELQDDW

1HWRNlLYH ��� ��� ��� ��� ��� ���

bULNDVXP � �� ��� � �� ��

3XKDVNDVXP �� ��� ��� ��� �� ��

Aktsia hind

Talse muutus
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.RNNXY}WH�$6�5DNYHUH�/LKDNRPELQDDW�ELODQVLVW

0LOMRQLW�((.�L ���������� ���������� ����������

.RQWVHUQ $6�5DNYHUH
/LKDNRPELQDDW

.RQWVHUQ $6�5DNYHUH
/LKDNRPELQDDW

.RQWVHUQ $6�5DNYHUH
/LKDNRPELQDDW

$NWLYD

.lLEHYDUDG ��� ��� ��� ��� ��� ���

3}KLYDUDG ��� ��� ��� ��� ��� ���

.RNNX�DNWLYD ��� ��� ��� ��� ��� ���

3DVVLYD

/�KLDMDOLVHG
NRKXVWXVHG

��� ��� ��� ��� �� ��

3LNDDMDOLVHG
NRKXVWXVHG

�� �� �� �� ��� ���

.RKXVWXVHG
NRNNX

��� ��� ��� ��� ��� ���

2PDNDSLWDO ��� ��� ��� ��� ��� ���

9lKHPXVRVD � � � � � �

3DVVLYD�NRNNX ��� ��� ��� ��� ��� ���


