
/$035,$,' �
6J{S�\�&\QOOXQ�*ZHLWKUHGRO��0DH
U� &\QOOXQ� *ZHLWKUHGRO� \PD� \Q� WUDIRG� ODPSUDL
U� P{U� �3HWURP\]RQ� PDULQXV��� ODPSUDL
U� DIRQ� �/DPSHWUD�IOXYLDWLOLV��D�ODPSUDL
U�QDQW��/DPSHWUD�SODQHUL����6()<//)$�%5(6(112/����'HGGIZULDHWK�D�VWDWZV�EODHQRULDHWK�5K\QJZODGRO &\IDUZ\GGLDHWK�&\QHILQRHGGD �$WRGOHQ�,,�,�*<'��$WRGOHQ�9�² ODPSUDL
U�DIRQ�&RQIHQVLZQ�%HUQH��$WRGLDG�,,,�'8�D�&K\PUX 5KHROLDGDX�&\QHILQE �$WRGOHQ���² ODPSUDL
U�DIRQ��6R&&F*Z\QHGG 'LP
����6HI\OOID�\QJ�1JK\PUX�D�WKX�KZQW0DH
U�WDLU�UK\ZRJDHWK�\Q�J\IIUHGLQ�\P�0KU\GDLQ�² RQG�PHZQ�SHU\JO��ODPSUDL
U�DIRQ��DF�\Q�IUHJXV��ODPSUDL
U�QDQW�D
U�P{U��\Q�(ZURSG�����6HI\OOID�\QJ�1JZ\QHGG H
1LG�RHV�XQUK\Z�ZDLWK�DUROZJ�DUZ\GGRFDRO�ZHGL�GLJZ\GG�\QJ�1JZ\QHGG��EOH�JZ\GG\V�IRG�\�WDLU�UK\ZRJDHWK�\PD�\Q�E\Z��0DH�SREORJDHWKDX�\�JZ\GG\V�DPGDQ\QW�\Q�F\QQZ\V�x /DPSUDL
U�P{U�² $IRQ�6HLRQW��RHGROLRQ���DEHU\�)DZGGDFK��'\IL�x /DPSUDL
U�DIRQ�² *Z\UIDL��HVW\QLDGDX�JZDHORG�L
U�FDQRO���GLP�PDQ\OLRQ�DU�JDHO�x /DPSUDL
U�QDQW�² *Z\UIDL��6HLRQW��/O\IQL��GLP�PDQ\OLRQ�DU�JDHO����))$&725$8�6<''�<1�())(,7+,2�$5�<�5+<:2*$(7+�<0$�<1*�1*:<1('' I
x /O\JUHGG�G�U��\Q�F\QQZ\V�JRIHULDG�DPDHWK\GGRO�JZDVJDUHGLJ�R�EU\IOOHLGGLDLG��QLWUDGDX��JZDVWUDII�IIHUP��OO\JUHGG� SZ\QW� II\QKRQQHOO� \Q� F\QQZ\V� GDGOZ\WKLDG� FDUWKIIRVLDHWK�� GUDHQLR� R� ZHLWKIH\GG� FKZDUHO� D�PZ\QJORGGLR�� � PDH
U� HIIHLWKLDX� \Q� XQLRQJ\UFKRO� �HIIHLWKLDX� JZHQZ\QLJ�� DF� DQXQLRQJ\UFKRO��GDGRFVLJHQHLGGLR�G�U�GUZ\�HZWURIIHLGGLDG�x /ODLG� ZHGL� HU\GX� R� VDIOHRHGG� F\IDJRV� �R� JDQO\QLDG� L� DUIHULRQ� UKHRODHWK� PHZQ� GDUQDX� R� DIRQ\GG�� HU�HQJKUDLIIW�JRUERUL��FRHGZLJDHWK��\Q JDOOX�P\JX�F\QHILQRHGG�FHQKHGOX�SZ\VLJ�x *ZDLWK�DIRQ\GG�\Q�JDOOX�DFKRVL�GLUDGGLDG�F\QHILQRHGG��V\
Q�DUEHQQLJ�R�EZ\VLJ�\Q�DFKRV�VDIOHRHGG�HSLOLR��QHX�JUHX�UKZ\VWUDX�L�E\VJRG�GG\FKZHO\G��H�H��FRULGDX�QHX�DUJDHDX�DEHURO��

D *RUFK\P\Q�&\QJRU�������((& ���0DL������DU�JDGZUDHWK�F\QHILQRHGG�QDWXULRO�L�DQLIHLOLDLG�D�EORGDX�JZ\OOW�E 5KHROLDGDX�&DGZUDHWK�(ZURSHDLGG��&\QHILQRHGG�1DWXULRO������F 5KHVWU�3U\GHU�&DGZUDHWK�5K\ZRJDHWK�3U\GDLQG %LRGLYHUVLW\�² $�6SHFLHV�$XGLW�IRU�:DOHV��H 2�IHZQ�\�GGRJIHQ�\PD�PDH
U�WHUP�
*Z\QHGG
�\Q�F\IHLULR�DW�DUGDORHGG�WX�DOODQ�L�%DUF�&HQHGODHWKRO�(U\UL��RQLEDL�HL�IRG�\Q�QRGL�L
U�JZUWKZ\QHEI *ZHOHU�KHI\G�&*&DX�F\V\OOWLHGLJ�DP�IIDFWRUDX�PZ\�F\IIUHGLQRO�V\GG�\Q�HIIHLWKLR�DU�J\QHILQRHGG�\�UK\ZRJDHWKDX�\PD



/$035,$,' �
���&*5�$�&*&�3(57+1$62/�<1*�1*:<1(''
*ZDVWDGHGGDX�OOHLGLRJ��&RULGRUDX�DIRQ\GG���/O\QQRHGG��S\OODX�D�IIRV\GG��'\IUJL��/O\JRGHQ�GG�U� (RJLDLG��0LVJOHQ�EHUORJ�\U�DIRQ��'�U�/\ULDG�QRILDGZ\��3HOHQOO\V���&$0$8�&<)5('2/�<1*�1*:<1(''����'LRJHOX�VDIOHRHGG�D�FK\QHILQRHGGx *DOO�ODPSUDL�IRGROL�PHZQ�F\QHILQRHGG�\�JHOOLG�HX�JDOZ
Q�VDIOHRHGG�%\Z\G�*Z\OOW�SRVLEO��QHX
Q�GG\QRGHGLJ�\Q� 6R'*$�� <PJHLV\GG� $&$� QHX� $*$�� � &\QKZ\VZ\G� ERGRODHWK� ODPSUDL
U� P{U� R� IHZQ� \� UKHV\PHJ� GURV�GG\QRGL�$EHU�\U�DIRQ�0DZGGDFK�\Q�6R'*$��K\VE\VZ\G������������5KHRODHWK�D�&K\QOOXQLDX�*ZHLWKUHGXx %\GG�UKDL�SREORJDHWKDX�ZHGL�FDHO�PDQWDLV�R�I\OFKDX�S\VJRG�D�WKZQHODX�GDUJ\IHLULR�D DGHLODGZ\G�DU�J\IHU�UK\ZRJDHWKDX�HUDLOO�x &\QK\UFKZ\G�F\QOOXQLDX�JZHLWKUHGX�GUDIIW�DU�J\IHU�\�WDLU�UK\ZRJDHWK�IHO�VDLO�L�IHVXUDX�FDGZUDHWK�SHOODFK�x 5KRGGLU� JZ\ERGDHWK�DP� ODPSUDL� D�PDWHULRQ�FDGZUDHWK�F\V\OOWLHGLJ�PHZQ�WDIOHQ�Z\ERGDHWK�GGZ\LHLWKRJ��/DPSUDL�² QHJHV�JDGZULDHWKRO���V\
Q�DQQRJ�\�F\KRHGG�L�K\VE\VX
U�$VLDQWDHWK�\U�$PJ\OFKHGG�DP�GGDOLDGDX�DF�DUV\OOLDGDX�DFKO\VXURO��x 0DH�0HQWHU�3\VJRWD�&\QDOLDGZ\�*Z\QHGG�\Q�GHIQ\GGLR�F\OOLG�$PFDQ���L�ZHOOD�F\QHILQ�UKDQQDX�R�DIRQ\GG�*Z\QHGG�V\
Q�EZ\VLJ�L�E\VJRGIH\GGx 0DH
U�<PGGLULHGRODHWKDX�%\Z\G�*Z\OOW�\Q�UKHGHJ�SURVLHFW�'�U�L�)\Z\G�*Z\OOW��J\QW�\Q�%URVLHFW�'\IUJZQ�DF�$IRQ\GG��DU�GUDZV�\�'H\UQDV�8QHGLJ��DF�PDH
Q�DPFDQX�DW�J\QQDO�JZDLWK�FDGZUDHWKRO�J\GD�FK\PXQHGDX�OOHRO�PHZQ�F\QHILQRHGG�JODQQDX�DIRQ\GG�D�WKLU�JZO\E���$U�K\Q�R�EU\G��PDH�UKHROZU�L�*\PUX��D�E\GG�VZ\GGRJ�SURVLHFW�*RJOHGG�&\PUX�\Q�\PXQR�J\GDJ�HI�\Q�IXDQ�x 0DH� �� JUZS� JRIDO� DIRQ� DU� K\Q� R� EU\G� \QJ� 1JZ\QHGG� IHO� UKDQ� R� EURVLHFW� DIRQ\GG� *OkQ� �&DGZ� &\PUX·Q�'DFOXV��x ,V�GGHGGIDX�3\VJRGIH\GG�0{U�/OHRO����$UROZJ��\PFKZLOLR�D�PRQLWURx &\QKHOLU�DVHVLDGDX�DQVDZGG�F\IIUHGLQRO�ERE�SXP�PO\QHGG�JDQ�\U�$VLDQWDHWK�\U�$PJ\OFKHGG�V\
Q�G\QRGL�DQVDZGG�\�G�U�D
U�DQLIHLOLDLG�GL�DVJZUQ�FHIQ�D�JHLU�\Q�\U�KROO�EULI�GG\IUII\UGG���$0&$1,21�<�&<1//81�*:(,7+5('8
����,�VHI\GOX�VWDWZV�D�GRVEDUWKLDG�SUHVHQQRO�\�WDLU�UK\ZRJDHWK�J\QKHQLG�R�ODPSUDL�\QJ�1JZ\QHGG��� � ,� GGLRJHOX�� F\QQDO� D� JZHOOD
U� SREORJDHWKDX� ODPSUDL� SUHVHQQRO� D
X� F\QHILQRHGG� F\V\OOWLHGLJ�� \Q�HQZHGLJ� \U�DUGDORHGG�HSLOLR�D�PDJX����,�J\Q\GGX�\PZ\E\GGLDHWK�\P\VJ�S\VJRWZ\U�D�GHIQ\GGZ\U�KDPGGHQ�HUDLOO�R�JRULGRUDX�DIRQ\GG��DEHURHGG�D�OO\QQRHGG�V\
Q�J\V\OOWLHGLJ�k�ODPSUDL����,�GGHIQ\GGLR�ODPSUDL�IHO�UK\ZRJDHWK DUEHQQLJ�L�JRGL�\PZ\E\GGLDHWK�DP�EZ\VLJUZ\GG�UKHRODHWK�EULRGRO�R
U�F\QHILQRHGG�F\V\OOWLHGLJ



/$035,$,' �
���&$0$8�$5)$(7+(',*&{G &DPDX 3DUWQHU�LDLG�J3ROLVL�D�'HGGIZULDHWK� 'HIQ\GGLR�DPRGDX�F\QOOXQLR�L�VLFUKDX�IRG�GDWEO\JLDGDX�PHZQ�PDQQDX�VHQVLWLI�\Q�F\GI\QG�k�FKDGZUDHWK�ODPSUHLRG7$5*('��$06(5/(1��&\IUHGRO

&*��3DUWQHULDLG�3HUWKQDVRO
� &\QQZ\V�JZHLWKUHGLDGDX�FDGZUDHWKRO�DU�J\IHU�ODPSUDL�\Q�KROO�J\QOOXQLDX�SULRGRO�\U�$$�D�J\KRHGGLU�\Q�\�G\IRGRO7$5*('��$PVHUOHQ��&\IUHGRO

$$�
� 6LFUKDX�IRG�F\QOOXQLDX�$$�SHUWKQDVRO�\Q�HX�OOH�DU�J\IHU�6R'G*DX�EOH�\�JZ\GG\V�ERG�ODPSUDL
Q�EUHVHQQRO�7$5*('��$06(5/(1��&\IUHGRO

&&*&��$$
5KHROL�D�'LRJHOX�5K\ZRJDHWKDX���&\QHILQRHGG
� 3DQ�PDH�E\OFKDX�S\VJRG�\Q�ERGROL��VLFUKDX�HX�F\QQDO�D
X�GLRJHOX�RGGL�ZUWK�EUREOHPDX�SRVLE�R
U�DIRQ�XZFKODZ��\Q�F\QQZ\V�W\QLDGDX7$5*('��$06(5/(1��&\IUHGRO $$� &&*&�
� <VW\ULHG�GDUSDUX�E\OFKDX�S\VJRG�\FKZDQHJRO�\Q�GLE\QQX�DU�JDQO\QLDGDX�DURO\JRQ�S\VJRG�\Q�\�G\IRGRO7$5*('��$06(5/(1��&\IUHGRO

$$� &&*&
&\QJRU 'LP$UROZJ��\PFKZLO�D�PRQLWUR� 3DQ�\Q�EULRGRO�DF�\Q�ERVLE��F\QRUWKZ\R�L�GGDWEO\JX�GXOOLDX�DURO\JX�L�EHQGHUI\QX�SREORJDHWKDX�LHXDQF�DU�J\IHU�ERE�UK\ZRJDHWK�DU�ZDKkQ7$5*('��&\IUHGRO

$$� &&*&�&(+��&3&
� 7UHIQX�DUROZJ�F\FKZ\QQRO�R�U\ZRJDHWK�\�ODPSUDL�\QJ�1JZ\QHGG7$5*('��$06(5/(1��L·Z�EHQQX &&*&��$$
� $GQDERG�DQJKHQLRQ�L
U�G\IRGRO�DP�DURO\JRQ�D�GLRJHOZFK�\U�DUGDORHGG�DOOZHGGRO�\Q�VJLO�FDQO\QLDGDX
U�DUROZJ�F\FKZ\QQRO��DF�R�JRIQRGLRQ�JDQ�E\VJRWZ\U�DF�HUDLOO�R�GGDOLDGDX�DF�DUV\OOLDGDX�DFKO\VXURO��7$5*('��$06(5/(1��L·Z�EHQQX

$$��&&*&��&*

&\IDWKUHELDHWK�D�FK\KRHGGXVUZ\GG� &RGL�\PZ\E\GGLDHWK�\PKOLWK�S\VJRWZ\U�D�GHIQ\GGZ\U�KDPGGHQ�HUDLOO�R
U�F\QHILQRHGG�SHUWKQDVRO�R
U�PDWHULRQ�FDGZULDHWKRO�V\
Q�J\V\OOWLHGLJ�k�ODPSUDL��\Q�HQZHGLJ�\�SUREOHPDX�R
X�GHIQ\GGLR�IHO�DEZ\G�E\Z�QHX�IDUZ��DX�KDQQRJ�L�JRIQRGL�JZHOG�QHX�GGDO�ODPSUHLDLG�E\Z�WUZ\�J\OFKX
U�GDIOHQ��/DPSUDL�² QHJHV�JDGZULDHWKRO��L�KROO�JO\ELDX�S\VJRWD��JUZSLDX�*RIDO�$IRQ\GG��D�FKDQROIDQQDX�&KZDUDHRQ�'�U�\QJ�1JZ\QHGG�7$5*('��F\OFKX�WDIOHQQL��ZHGL�HX�KDGGDVX�L�J\QQZ\V�JZ\ERGDHWK�F\V\OOWX�k
U�$$�\Q�OOHRO��*ZDQZ\Q������

$$��&*��&&'�

J <�SULI�EDUWQHU�DU�J\IHU�\�JZHLWKUHGX�\PD�ZHGL�HL�QRGL�J\GDJ�\VJULIHQ�G\Z\OO��JZHOHU�UKDQ�����DP�HJOXUKDG�R·U�E\U�IRGGDX



/$035,$,' �
��3$571(5,$,'�$�&+<)/(21����3ULI�EDUWQHU�DU�J\IHU�&*5��$VLDQWDHWK�$PJ\OFKHGG�&\PUX��$$�����3DUWQHULDLG�DOOZHGGRO�&DQROIDQ�(FROHJ�D�+\GUROHJ��&(+�&\QJRU�&HIQ�*ZODG�&\PUX��&&*&�&\QJRU�*Z\QHGG��&*�&DGZ�&\PUX·Q�'DFOXV��&&'�����&\IOHRQ'HIQ\GGZ\U�+DPGGHQ��S\VJRWZ\U��JUZSLDX�3URVLHFW�$IRQ\GG�*ODQ
���',2/&+,$'$8
3ULI�$ZGXU� 1LFROD�/HZLV�&\G�DZGXU� 7LQH�6HKHPHU<PJ\QJKRUL��5LFKDUG�%UDVVLQJWRQ��$$��'DUOXQLDX���(QJOLVK�1DWXUH
���%<5)2''$8
&*%�� &\QOOXQ� *ZHLWKUHGX� %LRDPU\ZLDHWK�� &*&�� &\QOOXQ� *ZHLWKUHGX� &\QHILQ�� &*5�� &\QOOXQ� *ZHLWKUHGX�5K\ZRJDHWK��6R'G*$��6DIOH�R�'GLGGRUGHE�*Z\GGRQRO�$UEHQQLJ


