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LHM>;;;&^e
:KDWÓV�LQ�RXU�GRFXPHQWDWLRQ

Af�l`]�^gddgoaf_�dakl�g^�\g[me]flYlagf$�o]�mk]�l`]k]�a[gfk2

%�YnYadYZd]�gf�l`]�;<

%�YnYadYZd]�af�hjafl&

Hjg\m[l�J]Y\E]�^ad] ^gj�Y\eafakljYlgjk ^gj�mk]jk

• �hjg\m[l�j]imaj]e]flk

• afklYddYlagf�afkljm[lagfk

• [j]Ylaf_�[da]fl�afklYddYlagf�\akc]ll]k

?]llaf_�KlYjl]\ ^gj�Y\eafakljYlgjk ^gj�mk]jk

• afklYddYlagf�afkljm[lagfk

• afalaYd�[gf^a_mjYlagf�afkljm[lagfk

9\eafakljYlgj¾k�?ma\]�^gj�
>;;;

^gj�Y\eafakljYlgjk ^gj�mk]jk

• da[]fkaf_�qgmj�hgkl�g^^a[]

• fYeaf_�k]jn]jk

• [gf^a_mjaf_�f]logjc�Yf\�eg\]e�k]kkagfk

• [gf^a_mjaf_�>;AK�Yf\�Afl]jf]l�K]jna[]k

• mkaf_�l`]�>ajkl;dYkk�AfljYf]l�K]jn]j

• ]pYehd]k�g^�[gf^]j]f[]k$�[gf^]j]f[]�_jgmhk$�mk]j�_jgmhk$�
[Yd]f\Yjk$�_Yl]oYqk$�Yf\�eg\]d�<]kclghk

• [j]Ylaf_�Y�o]Z�kal]

9\eafakljYlgj¾k�J]^]j]f[] ^gj�Y\eafakljYlgjk ^gj�mk]jk

• \]lYadk�YZgml�>ajkl;dYkk�AfljYf]l�Lggdk

• \]lYadk�YZgml�l`]�k]jn]j�Yf\�Afl]jf]l�K]jna[]k�[gfkgd]k

• \]lYadk�YZgml�l`]�Y\eafakljYlgj¾k�<]kclgh�Yf\�e]fm

• \]lYadk�YZgml�^a]d\k�gf�Y\eafakljYlagf�^gjek

• \]lYadk�YZgml�Afl]jf]l�K]jna[]k

• \]lYadk�YZgml�[j]Ylaf_�Y�o]Z�kal]$�dYf_mY_]k$�emdlahd]�kal]k$�
k]jn]j�ka\]�af[dm\]k$�Yf\�;?A

• ljgmZd]k`gglaf_�lahk�^gj�Y\eafakljYlgjk



LHM>;;;&^e
;mklgearaf_�>ajkl;dYkk ^gj�Y\eafakljYlgjk ^gj�mk]jk

• mkaf_�>ajkl;dYkk�<]ka_f]j

• [mklgearaf_�>ajkl;dYkk�^gjek

• [mklgearaf_�l]ehdYl]k�lg�j]f\]j�^gjek�lg�l`]�o]Z

• mkaf_�^gjek�lg�ogjc�oal`�\YlYZYk]k

Mkaf_�>;;; ^gj�Y\eafakljYlgjk ^gj�mk]jk

• [gff][laf_�lg�qgmj�k]jn]j

• mkaf_�l`]�>ajkl;dYkk�[da]fl

• mkaf_�Y�o]Z�Zjgok]j�oal`�>;;;

• mkaf_�>ajkl;dYkk�H]jkgfYd�lg�ogjc�g^^daf]

• mkaf_�l`]�>ajkl;dYkk�F]logjc�Fgla^a]j

>;;;�Ima[c�J]^]j]f[] ^gj�Y\eafakljYlgjk ^gj�mk]jk

• Zja]^�gn]jna]o�g^�[gff][laf_�lg�qgmj�k]jn]j$�mkaf_�l`]�
>ajkl;dYkk�[da]fl$�Yf\�mkaf_�Y�o]Z�Zjgok]j�oal`�>;;;

9\n;gf^&h\^ ^gj�Y\eafakljYlgjk ^gj�mk]jk

• Y\nYf[]\�[gf^a_mjYlagf�^gj�>ajkl;dYkk�[gff][lagfk

• [gff][lagf�k[jahlk

• eg\]e�[gf[]hlk�Yf\�klYf\Yj\k

• `go�>ajkl;dYkk�ogjck�oal`�qgmj�eg\]e

KE9HA&h\^ ^gj�Y\eafakljYlgjk ^gj�mk]jk

• mkaf_�l`]�Kaehd]�E9HA�[da]fl

>gd\]jk&h\^ ^gj�Y\eafakljYlgjk ^gj�mk]jk

• \]k[jahlagf�g^�>ajkl;dYkk�kqkl]e�^gd\]jk�Yf\�l`]�&afa�^ad]

Mkaf_�>ajkl;dYkk�af�l`]�
=\m[Ylagf�;geemfalq

^gj�Y\eafakljYlgjk�Yf\�
l]Y[`]jk

^gj�mk]jk

• Y\na[]�gf�f]laim]ll]�^gj�k[`ggdk

• ]pYehd]k�g^�k[`ggd�mk]j�hgda[a]k

• [gf\m[laf_�\aklYf[]�]\m[Ylagf

• eYfY_af_�Y�d]Yjfaf_�[geemfalq

• l]Y[`af_�oal`�>ajkl;dYkk
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LHM>;;;&^e
8VLQJ�)&&&

Kg^l9j[�Af[&
)((�9ddklYl]�HYjcoYq
EYjc`Ye$�GflYjag$�;YfY\Y
D+J�.@+

1(-%,)-%/(((�gj�)%0((%KG>L9J;
O]Z2�ooo&]\m[Ylagf&^ajkl[dYkk&[ge
=%eYad2af^g8^ajkl[dYkk&[ge$�
kYd]k8^ajkl[dYkk&[ge

Hjafl]\�af�;YfY\Y

;ghqja_`l��)11/$�)111�Zq�Kg^l9j[�Af[&



LHM>;;;&^e
'LVWULEXWLRQ

A^�qgm�Yj]�l`]�gof]j�gj�Y�d]_alaeYl]�mk]j�g^�Y�j]_akl]j]\�[ghq�g^�l`]�>ajkl;dYkk�AfljYf]l�K]jn]j�gj�
>ajkl;dYkk�;gddYZgjYlan]�;dYkkjgge$�qgm�[Yf�\akljaZml]�[gha]k�g^�>ajkl;dYkk�\g[me]flYlagf�
hjgna\]\�qgm�^gddgo�l`]k]�jmd]k2

• L`]�\g[me]fl� `Yj\[ghq�gj�gfdaf]!�ak�mf[`Yf_]\�Yf\�af[dm\]k�l`ak�\akljaZmlagf�Yf\�
j]hjg\m[lagf�fgla[]&

• L`]�Y\eafakljYlagf�eYfmYdk�Yj]�\akljaZml]\�kgd]dq�lg�Y\eafakljYlgjk�Yf\�kmZY\eafakljYlgjk&

• L`]�[da]fl�\g[me]flYlagf�ak�\akljaZml]\�kgd]dq�lg�d]_alaeYl]�mk]jk�g^�qgmj�kqkl]e&

• L`]�]\m[Ylagf�eYfmYd�ak�\akljaZml]\�kgd]dq�lg�l]Y[`]jk']\m[Ylgjk�gf�qgmj�kqkl]e&

• L`]�\g[me]flk�Yj]�fgl�hmZda[dq�\akljaZml]\�fgj�mhdgY\]\�lg�Y�hmZda[�gfdaf]�kqkl]e� ^gj�
]pYehd]$�9e]ja[Y�Gfdaf]!&

• Fg�[`Yj_]�o`Ylkg]n]j� fgl�]n]f�Y�^]]�lg�j][gn]j�j]hjg\m[lagf�[gklk!�ak�eY\]&

5HSURGXFWLRQ

A^�qgm�Yj]�l`]�gof]j�gj�Y�d]_alaeYl]�mk]j�g^�Y�j]_akl]j]\�[ghq�g^�l`]�>ajkl;dYkk�AfljYf]l�K]jn]j�gj�
>ajkl;dYkk�;gddYZgjYlan]�;dYkkjgge$�qgm�[Yf�af[dm\]�hgjlagfk�g^�gmj�\g[me]flYlagf�af�qgmj�gof�
eYfmYdk�hjgna\]\�qgm�^gddgo�l`]k]�jmd]k2

• Qgm�`Yn]�[gehd]l]\�Yf\�`Y\�Y[[]hl]\�l`]�<g[me]flYlagf�Af[dmkagf�gj�9dl]jYlagf�^gje&

• Qgm�̀ Yn]�hYa\�l`]�̂ ]]�g^��-((�̂ gj�l`]�̂ ajkl�hY_]�g^�]Y[`�Kg^l9j[�\g[me]fl�Yf\��*�̂ gj�]n]jq�hY_]�
l`]j]Y^l]j� l`ak�ak�Y�̂ dYl�̂ ]]�l`Yl�gfdq�Yhhda]k�gf[]�lg�l`]�\g[me]fl k!�gmldaf]\�af�l`]�<g[me]fl�
Af[dmkagf�gj�9dl]jYlagf�^gje!&

• A^�qgmj�\g[me]fl�ak�[`Yf_]\�af�Yfq�^mlmj]�j]hjafl$�al�emkl�Z]�k]fl�lg�Kg^l9j[�^gj�YhhjgnYd�Yf\�
l`]�l]jek�g^�l`]�hj]nagmk�Y_j]]e]fl�oadd�Z]�j]na]o]\&

• L`]�\g[me]fl�emkl�[d]Yjdq�af\a[Yl]�l`Yl�hgjlagfk�g^�l`]�l]pl�Yj]�^jge�Kg^l9j[�\g[me]flYlagf$�
daklaf_�l`gk]�Kg^l9j[�\g[me]flk�Yf\�gmj�[ghqja_`l&

• 9�[ghq�g^�l`]�\g[me]fl k!�qgm�Yj]�hjg\m[af_�emkl�Z]�k]fl�lg�Kg^l9j[�^gj�YhhjgnYd�Z]^gj]�al�ak�
j]hjg\m[]\�Yf\�\akljaZml]\&

• Gf[]�Yhhjgn]\�Yf\�\akljaZml]\$�qgm�emkl�k]f\�Y�^afYd�[ghq�g^�l`]�\g[me]fl k!�lg�Kg^l9j[&�

Qgm�eYq�[`Yj_]�qgmj�mk]jk�Y�^]]�^gj�l`ak�\g[me]flYlagf&

7UDGHPDUNV

9dd�ja_`lk�j]k]jn]\&��>ajkl;dYkk$�>ajkl;dYkk�;gddYZgjYlan]�;dYkkjgge$�>ajkl;dYkk�AfljYf]l�K]jn]j$�
Kg^l9j[$�Kg^l9j[�L`]�E]kkY_af_�;gehYfq$�l`]�>ajkl;dYkk�dg_gk$�Yf\�l`]�Kg^l9j[�dg_g�Yj]�
ljY\]eYjck�g^�Kg^l9j[�Af[&��9dd�gl`]j�ljY\]eYjck�Yj]�hjgh]jlq�g^�l`]aj�j]kh][lan]�gof]jk&

L`ak�]\alagf�Yhhda]k�lg�J]d]Yk]�-&-�K]jna[]�HY[c�+�g^�>ajkl;dYkk�Yf\�lg�Ydd�kmZk]im]fl�j]d]Yk]k�Yf\�
eg\a^a[Ylagfk�mflad�gl`]joak]�af\a[Yl]\�af�f]o�]\alagfk&�L`ak�\g[me]fl�ak�Zgmf\�Zq�afl]jfYlagfYd�
[ghqja_`l�dYo�Yf\�l`]�>ajkl;dYkk�Kg^loYj]�Da[]fk]�9_j]]e]fl�Yf\�Daeal]\�OYjjYflq�af[dm\]\�oal`�
]n]jq�>ajkl;dYkk�hjg\m[l&
HYjl�FmeZ]j2�KG>+)*+&)



M>;;;LG;&^e
&RQWHQWV

)LJXUHV�[YLL

*HWWLQJ�VWDUWHG
� Afljg\m[lagf +

Gmj�Ykkmehlagfk�YZgml�qgm +
O`Yl�qgm�f]]\�lg�j]Y\ ,
AfklYddaf_�>ajkl;dYkk ,
F]o�af�l`ak�j]d]Yk] ,
<g[me]flYlagf�[gfn]flagfk -
;`Yf_]k�lg�e]fm�[geeYf\k -

� >;;;�ZYka[k /
>;;;�gZb][lk /

E]kkY_]k /
<g[me]flk /
MhdgY\]\�^ad]k 0
>gd\]jk 0
;gf^]j]f[]k 0
;Yd]f\Yjk 1

9Zgml�l`]�>;;;�kqkl]e 1
K]jn]j 1
;da]fl 1

� 9�ima[c�lgmj�g^�>;;;�e]kkY_af_ ))
9�ima[c�lgmj�mkaf_�>ajkl;dYkk ))
9�ima[c�lgmj�mkaf_�Y�o]Z�Zjgok]j )1

� ;gff][laf_�lg�Y�k]jn]j */
Dg__af_�af�mkaf_�>ajkl;dYkk */

L`]�^ajkl�lae]�qgm�dg_�af */
Dg__af_�af�Yk�Y�j]_akl]j]\�mk]j *0
9mlgj]_akl]jaf_ *1
Dg__af_�af�Yk�Y�_m]kl�mk]j +)

Dg__af_�af�mkaf_�Y�o]Z�Zjgok]j +)
Dg__af_�af�mkaf_�Y�j]_akl]j]\�mk]j�A< +*
9mlgj]_akl]jaf_ +*

Dg__af_�af�mkaf_�Yf�AE9H�[da]fl ++
EYcaf_�Y�[gff][lagf�l`]�\]^Ymdl +,
;gff][laf_�\aj][ldq�lg�Y�hYjla[mdYj�oaf\go +,
K]llaf_k�^ad]k +-
8VLQJ�)&&&������YLL



M>;;;LG;&^e
Mh\Ylaf_�k]llaf_k�^ad]k +-
;d]Yjaf_�j]kgmj[]k�^jge�l`]�k]llaf_k�^ad] +.
;d]Yjaf_�k]llaf_k�^ad]k�^jge�l`]�Dg_af�k[j]]f +.

;`Yf_af_�qgmj�hYkkogj\ +/
;gff][laf_�lg�emdlahd]�k]jn]jk +0
Dg__af_�af�oal`�emdlahd]�mk]j�A<k +0
Dg__af_�af�^jge�emdlahd]�[gehml]jk +1
;`][caf_�qgmj�[gff][lagfk +1
<ak[gff][laf_�^jge�Y�k]jn]j ,(

<ak[gff][laf_�mkaf_�>ajkl;dYkk ,(
Klgjaf_�[gff][lagf�af^gjeYlagf ,(
J][gff][laf_�lg�Y�k]jn]j ,)
<ak[gff][laf_�mkaf_�Y�o]Z�Zjgok]j ,*

� Mkaf_�>ajkl;dYkk�[geeYf\k ,+
>ajkl;dYkk�lggdZYjk ,,

K`goaf_�Yf\�`a\af_�Y�lggdZYj ,,
K`goaf_�Yf\�`a\af_�l`]�klYlmk�ZYj ,,
9\\af_�lggdZYj�Zmllgfk ,,
;`Yf_af_�l`]�gj\]j�g^�lggdZYj�Zmllgfk ,-
J]egnaf_�lggdZYj�Zmllgfk ,.
;`Yf_af_�lggdZYj�hgkalagf ,.
9\\af_�dafck�lg�Y�lggdZYj ,.

C]qZgYj\�k`gjl[mlk ,/
� Ogjcaf_�oal`�oaf\gok -)

FYna_Ylaf_�oaf\gok -*
Gh]faf_�oaf\gok -*
?gaf_�lg�l`]�<]kclgh -*
?gaf_�lg�l`]�EYadZgp -*
?gaf_�lg�qgmj�`ge]�dg[Ylagf -+
?gaf_�lg�Yfgl`]j�oaf\go -+
?gaf_�lg�Yfgl`]j�Y[lan]�[gff][lagf -+
9\\alagfYd�EY[�GK�fYna_Ylagf -+
9\\alagfYd�o]Z�Zjgok]j�fYna_Ylagf -+

Karaf_�oaf\gok -+
;`Yf_af_�oaf\go�Yhh]YjYf[] -,

;`Yf_af_�l`]�khdal�ZYj�hgkalagf --
Koal[`af_�Z]lo]]f�+<�Yf\�fgf%+< --
;`Yf_af_�ZY[c_jgmf\k -.
Lmjfaf_�gf�Y[lan]�k[jgddaf_ -/
;`Yf_af_�l]pl�eY_fa^a[Ylagf -/

>;;;�a[gfk -0
� ;`Yf_af_�l`]�dggc�g^�Y�oaf\go�hYf] .)

;`Yf_af_�l`]�na]o .*
YLLL������&RQWHQWV



M>;;;LG;&^e
;`Yf_]k�qgm�[Yf�eYc]�af�Ydd�na]ok .+
;`Yf_af_�l]pl�hjgh]jla]k .+
;`Yf_af_�ZY[c_jgmf\�hjgh]jla]k .+

;`Yf_]k�qgm�[Yf�eYc]�af�a[gf�na]ok .,
Egnaf_�a[gfk .,
9da_faf_�a[gfk�lg�l`]�_ja\ .,
Dg[caf_�a[gf�hgkalagfk .,
:d]f\af_�a[gf�lald]k�oal`�l`]�ZY[c_jgmf\ .,
@a\af_�a[gf�lald]k .,

;`Yf_]k�qgm�[Yf�eYc]�af�Dakl�na]o .-
@a\af_�[gdmef�`]Y\af_k .-
J]karaf_�[gdmefk .-
;`Yf_af_�[gdmef�gj\]j .-
K`goaf_�_ja\daf]k .-
K`goaf_�jgo�fmeZ]jk .-
Kgjlaf_�Zq�[gdmef .-
?jgmhaf_�al]ek ./

8VLQJ�FRQIHUHQFHV
� 9Zgml�[gf^]j]f[]k /)

HmZda[�[gf^]j]f[]k /*
;gf^]j]f[]�h]jeakkagfk /*

H]jkgfYd�[gf^]j]f[]k /*
� H]jkgfYd�[gf^]j]f[]k /+

;j]Ylaf_�Y�h]jkgfYd�[gf^]j]f[] /+
K]llaf_�[gf^]j]f[]�h]jeakkagfk /,

K]llaf_�af\ana\mYd�h]jeakkagfk //
9f�]pYehd]�g^�[gf^]j]f[]�h]jeakkagfk /1

Hjgna\af_�af^gjeYlagf�YZgml�l`]�[gf^]j]f[] 0(
Mh\Ylaf_�l`]�[gf^]j]f[]¾k�<aj][lgjq�]fljq 0)
J]khgf\af_�lg�eYadaf_�daklk 0)

KmZk[jaZaf_�lg�eYadaf_�daklk 0)
Ojalaf_�lg�eYadaf_�daklk 0*
K]f\af_�[geeYf\k�lg�eYadaf_�daklk 0*

�� Ogjcaf_�oal`�[gf^]j]f[]k 0+
Kge]�mk]k�^gj�h]jkgfYd�[gf^]j]f[]k 0+
9hhjgnaf_�e]kkY_]k�af�[gf^]j]f[]k 0,

:RUNLQJ�ZLWK�PHVVDJHV
�� J]Y\af_�e]kkY_]k 0/

Qgmj�>;;;�EYadZgp 0/
8VLQJ�)&&&������L[



M>;;;LG;&^e
Gh]faf_�e]kkY_]k 00
?]llaf_�Y\\alagfYd�af^gjeYlagf 01

?]llaf_�af^gjeYlagf�YZgml�l`]�k]f\]j 01
Na]oaf_�Afl]jf]l�`]Y\]j�af^gjeYlagf 01

Ogjcaf_�oal`�afk]jl]\�^ad]k 01
@a\af_�afk]jl]\�aeY_]k 01
K`goaf_�`a\\]f�aeY_]k 01
Gh]faf_�afk]jl]\�^ad]k 1(
KYnaf_�afk]jl]\�^ad]k 1(

Gh]faf_�kh][a^a[�e]kkY_]k 1(
Gh]faf_�e]kkY_]k�k]im]flaYddq 1(
Gh]faf_�gfdq�mfj]Y\�e]kkY_]k 1(

Lmjfaf_�mfj]Y\�^dY_k�g^^�Yf\�gf 1)
J]egnaf_�Ydd�mfj]Y\�^dY_k 1)

K`goaf_�gfdq�mfj]Y\�e]kkY_]k 1)
<]Ydaf_�oal`�bmfc�eYad 1*
Hjaflaf_�e]kkY_]k 1+
KYnaf_�e]kkY_]k 1+

;`Yf_af_�l`]�]phajq�\Yl] 1+
KYnaf_�e]kkY_]k�Yk�l]pl�^ad]k 1,

�� ;j]Ylaf_�f]o�e]kkY_]k 1-
O`Yl�`Yhh]fk�o`]f�qgm�[j]Yl]�Y�e]kkY_] 1-
;j]Ylaf_�Y�klYf\Yj\�e]kkY_] 1.
Gl`]j�e]kkY_]�^gjek 1/

Gh]faf_�Yfgl`]j�e]kkY_]�^gje� >ajkl;dYkk! 1/
Gh]faf_�Yfgl`]j�e]kkY_]�^gje� o]Z! 1/

KlYlagf]jq�hY\k 1/
H]jkgfYd�klYlagf]jq 10

�� 9\\j]kkaf_�e]kkY_]k )()
L`]�>;;;�<aj][lgjq )(*

Gh]faf_�l`]�<aj][lgjq� >ajkl;dYkk! )(*
Gh]faf_�l`]�<aj][lgjq� o]Z! )(+
Na]oaf_�Y\\alagfYd�af^gjeYlagf )(,

9\\j]kkaf_�e]kkY_]k�lg�j][aha]flk�af�l`]�<aj][lgjq )(,
Mkaf_�l`]�<aj][lgjq� >ajkl;dYkk! )(,
Mkaf_�l`]�<aj][lgjq� o]Z! )(-

9\\j]kkaf_�e]kkY_]k�lg�j][aha]flk�gmlka\]�qgmj�kqkl]e )(-
J][aha]flk�[gff][l]\�Zq�_Yl]oYqk )(-
Afl]jf]l�Y\\j]kk]k )(.

9\\j]kkaf_�e]kkY_]k�Zq�[da[caf_�gj�\jY__af_ )(.
9\\j]kk]k�af�>ajkl;dYkk�e]kkY_]k�gj�\g[me]flk )(.
9\\j]kk]k�af�]pl]jfYd�^ad]k )(.

J]egnaf_�j][aha]flk )(.
[������&RQWHQWV



M>;;;LG;&^e
;`Yf_af_�l`]�e]kkY_]�a[gf )(/
�� 9\\af_�e]kkY_]�[gfl]fl )(1

Mkaf_�]paklaf_�[gfl]fl )(1
Egnaf_�Yf\�[ghqaf_ )(1
Mkaf_�[gfl]fl�^jge�gl`]j�kgmj[]k )(1

>gjeYllaf_�e]kkY_]�l]pl ))(
K]d][laf_�l]pl ))(
;`Yf_af_�l]pl�^gjeYllaf_ )))

Mf\gaf_�l]pl�]\alaf_�[`Yf_]k ))*
J]\gaf_�l]pl�]\alaf_ ))*

Kh][a^qaf_�l`]�\]^Ymdl�^gjeYl ))*
Kh]dd�[`][caf_�e]kkY_]�l]pl ))*

Kh][a^qaf_�kh]dd�[`][caf_�hj]^]j]f[]k )),
K]Yj[`af_�^gj�l]pl ))-
J]hdY[af_�l]pl )).
Afk]jlaf_�aeY_]k ))/

;`Yf_af_�aeY_]�hjgh]jla]k ))0
Afk]jlaf_�`gjargflYd�jmd]k ))1

>gjeYllaf_�`gjargflYd�jmd]k )*(
9\\af_�Y�ka_fYlmj] )*)

;j]Ylaf_�Y�ka_fYlmj] )*)
9\\af_�Y�ka_fYlmj]�eYfmYddq )*)

Gfdaf]�]laim]ll] )**
�� K]f\af_�e]kkY_]k )*+

Mfk]f\af_�e]kkY_]k )*+
Kh][aYd�e]kkY_]�`Yf\daf_ )*,

;`Yf_af_�e]kkY_]�hjagjalq )*,
J]im]klaf_�fgla^a[Ylagf�g^�e]kkY_]�j][]ahl )*-
Hj]n]flaf_�_]f]jYlagf�g^�fgf\]dan]jq�fgla[]k )*-
K]llaf_�e]kkY_]�k]fkalanalq )*-

;`][caf_�o`]l`]j�Y�e]kkY_]�`Yk�Z]]f�j]Y\ )*.
EYcaf_�>ajkl;dYkk�qgmj�Afl]jf]l�eYad�[da]fl )*.

�� >gjoYj\af_�e]kkY_]k )*1
>gjoYj\af_�e]kkY_]k�YmlgeYla[Yddq )*1
>gjoYj\af_�e]kkY_]k�lg�qgmj�hY_af_�kqkl]e )+(

�� J]hdqaf_�lg�e]kkY_]k )++
Kh][a^qaf_�qgmj�j]hdq�hj]^]j]f[] )++
J]hdqaf_�lg�qgmj�\]^Ymdl�j][aha]flk )+,
Kh][a^qaf_�j]hdq�j][aha]flk )+,

J]hdqaf_�lg�]n]jqgf] )+,
J]hdqaf_�lg�l`]�k]f\]j�gfdq )+,
J]hdqaf_�lg�l`]�gja_afYd�k]f\]j�gfdq )+,
J]hdqaf_�lg�l`]�[gf^]j]f[]�gfdq )+-
8VLQJ�)&&&������[L



M>;;;LG;&^e
Imglaf_�l`]�gja_afYd�e]kkY_] )+-
Imglaf_�hYjl�g^�Y�e]kkY_] )+-
Imglaf_�l`]�o`gd]�e]kkY_] )+-
Kh][a^qaf_�qgmj�imgl]\�l]pl�hj]^]j]f[] )+.

J]hdqaf_�YmlgeYla[Yddq )+.
Na]oaf_�j]dYl]\�e]kkY_]k )+/

>gddgoaf_�e]kkY_]�l`j]Y\k )+0
K]d][laf_�j]dYl]\�e]kkY_]k )+0

�� KYnaf_�Y\\j]kk]k�^gj�^mlmj]�mk] ),)
9\\af_�fYe]k�lg�qgmj�Y\\j]kk�Zggc ),)
;j]Ylaf_�eYad�daklk ),+
Mh\Ylaf_�Y\\j]kk�Zggc�]flja]k ),,

7UDQVIHUULQJ�ILOHV
�� >ad]k�YllY[`]\�lg�e]kkY_]k ),1

9llY[`af_�^ad]k�lg�e]kkY_]k ),1
9llY[`af_�^ad]k� o]Z! )-(

Hj]na]oaf_�YllY[`]\�^ad]k )-)
9llY[`af_�j][gj\af_k�lg�e]kkY_]k )-)
<gofdgY\af_�YllY[`]\�^ad]k )-*
Kh][a^qaf_�l`]�\]^Ymdl�^gd\]j�^gj�\gofdgY\]\�^ad]k )-+

�� >ad]k�klgj]\�\aj][ldq�gf�Y�k]jn]j )--
MhdgY\af_�^ad]k )--

O`]f�^ad]�ljYfk^]j�Z]_afk )-.
;`Yf_af_�l`]�kmZb][l )-.

<gofdgY\af_�mhdgY\]\�^ad]k )-.
�� Afl]jjmhl]\�^ad]�ljYfk^]jk )-1

Afl]jjmhlaf_�^ad]�ljYfk^]jk )-1
J]kmeaf_�^ad]�ljYfk^]jk�lg�k]jn]jk )-1
J]kmeaf_�^ad]�ljYfk^]jk�lg�qgmj�[gehml]j ).(

8VLQJ�FDOHQGDUV
�� 9Zgml�[Yd]f\Yjk ).+

Na]oaf_�[Yd]f\Yjk ).,
FYna_Ylagf )..
;mklgearaf_�qgmj�[Yd]f\Yj�na]ok )./

;Yd]f\Yj�j]eaf\]jk )./
>gjoYj\af_�j]eaf\]jk�lg�hY_af_�kqkl]ek ).0

L`]�Lg\Yq�dakl ).0
�� Ogjcaf_�oal`�[Yd]f\Yj�]n]flk ).1

9\\af_�[Yd]f\Yj�]n]flk ).1
[LL������&RQWHQWV



M>;;;LG;&^e
9\\af_�]n]flk�^jge�gl`]j�[Yd]f\Yjk )/-
Na]oaf_�[Yd]f\Yj�]n]flk )/-
Mh\Ylaf_�[Yd]f\Yj�]n]flk )/.
J]khgf\af_�lg�[Yd]f\Yj�]n]flk )/.
K]f\af_�]n]fl�afnalYlagfk�gn]j�l`]�Afl]jf]l )//

�� Ogjcaf_�oal`�[Yd]f\Yj�lYkck )/1
9\\af_�[Yd]f\Yj�lYkck )/1

;`Yf_af_�qgmj�eaf\ )0*
9\\af_�lYkck�^jge�gl`]j�[Yd]f\Yjk )0*

Na]oaf_�[Yd]f\Yj�lYkck )0*
Mh\Ylaf_�[Yd]f\Yj�lYkck )0+

;`Yf_af_�l`]�lYkc�klYlmk )0+
�� ;j]Ylaf_�hmZda[�[Yd]f\Yjk )0-

K]llaf_�[Yd]f\Yj�h]jeakkagfk )0.
K]llaf_�af\ana\mYd�h]jeakkagfk )0/

Hjgna\af_�af^gjeYlagf�YZgml�l`]�[Yd]f\Yj )00
Mh\Ylaf_�l`]�[Yd]f\Yj¾k�<aj][lgjq�]fljq )00

2WKHU�ZD\V�WR�FRPPXQLFDWH�ZLWK�XVHUV
�� ;`Yllaf_�oal`�gl`]j�mk]jk )1)

K]llaf_�[`Yl�hj]^]j]f[]k )1)
J]khgf\af_�lg�[`Yl�afnalYlagfk )1*
;gfljaZmlaf_�lg�[`Ylk )1+
Bgafaf_�hmZda[�[`Ylk )1,
KlYjlaf_�hjanYl]�[`Ylk )1-

�� Ogjcaf_�oal`�\g[me]flk )1/
;j]Ylaf_�klYf\Yj\�\g[me]flk )1/
;j]Ylaf_�\g[me]flk�mkaf_�kh][aYd�^gjek )11
Mh\Ylaf_�\g[me]flk )11
KYnaf_�\g[me]flk�Yk�l]pl�^ad]k *((

�� Hjgna\af_�af^gjeYlagf�YZgml�qgmjk]d^ *()
;j]Ylaf_�qgmj�j�kme� *()

Mh\Ylaf_�j�kme�k *(*
Na]oaf_�gl`]jk¾�j�kme�k� >ajkl;dYkk! *(*
Na]oaf_�gl`]jk¾�j�kme�k� o]Z! *(+

;j]Ylaf_�Y�`ge]�hY_] *(+
;j]Ylaf_�[gfl]fl�^gj�qgmj�`ge]�hY_] *(+

Na]oaf_�gl`]jk¾�`ge]�hY_]k *(-
8VLQJ�)&&&������[LLL



M>;;;LG;&^e
2UJDQL]LQJ�REMHFWV
�� >gd\]jk *(1

;j]Ylaf_�^gd\]jk *(1
Egnaf_�e]kkY_]k�aflg�^gd\]jk *)(

�� FYna_Ylagf�Ya\k *))
<]kclgh�k`gjl[mlk *))
MJD�dafck�af�e]kkY_]k�Yf\�\g[me]flk *)*

9\\af_�MJD�dafck�^gj�o]Z�hY_]k *)*
9\\af_�MJD�dafck�^gj�k]jn]jk *)*
@go�MJD�dafck�Z]`Yn]�af�\g[me]flk *)*
@go�MJD�dafck�Z]`Yn]�af�e]kkY_]k *)+

Dafc�gZb][lk *)+
9\\af_�dafc�gZb][lk�^gj�o]Z�hY_]k *)+
9\\af_�dafc�gZb][lk�^gj�>;;;�k]jn]jk *)-

�� Ogjcaf_�oal`�gZb][lk *)1
;`Yf_af_�gZb][l�af^gjeYlagf *)1

;`Yf_af_�af^gjeYlagf�^gj�gZb][lk�af�emdlahd]�dg[Ylagfk *)1
Egnaf_�Yf\�[ghqaf_�gZb][lk **)
Gh]faf_�gZb][lk�oal`�Y�kaf_d]�[da[c ***
<]d]laf_�gZb][lk ***

<]d]laf_�gZb][lk� >ajkl;dYkk! ***
<]d]laf_�gZb][lk� o]Z! **+

K]Yj[`af_�^gj�gZb][lk **,
A^�qgm�Yj]�mkaf_�>ajkl;dYkk�lg�k]Yj[` **.
A^�qgm�Yj]�mkaf_�Y�o]Z�Zjgok]j�lg�k]Yj[` **.

)XQFWLRQDOLW\�\RX�FDQ�DGG�WR�)LUVW&ODVV
�� Ogjcaf_�g^^daf] **1

AfklYddaf_�>ajkl;dYkk�H]jkgfYd *+(
KlYjlaf_�>ajkl;dYkk�H]jkgfYd *+)
K]llaf_�mh�qgmj�g^^daf]�[gf^]j]f[]k *+)

Kh][a^qaf_�qgmj�g^^daf]�[gf^]j]f[]k *+*
J]egnaf_�g^^daf]�[gf^]j]f[]k *+*

Ogjcaf_�oal`�e]kkY_]k�g^^daf] *++
J]Y\af_�Yf\�j]khgf\af_�lg�e]kkY_]k *++
K]f\af_�e]kkY_]k *++

;gf^a_mjaf_�>ajkl;dYkk�H]jkgfYd *++
Qgmj�H]jkgfYd�hgkl�g^^a[] *+/

:Y[caf_�mh�qgmj�H]jkgfYd�hgkl�g^^a[] *+0
�� >ajkl;dYkk�F]logjc�Fgla^a]j *+1

@go�>ajkl;dYkk�F]logjc�Fgla^a]j�ogjck *+1
[LY������&RQWHQWV



M>;;;LG;&^e
AfklYddaf_�>ajkl;dYkk�F]logjc�Fgla^a]j *,(
;gf^a_mjaf_�>ajkl;dYkk�F]logjc�Fgla^a]j� Oaf\gok! *,(
;gf^a_mjaf_�>ajkl;dYkk�F]logjc�Fgla^a]j� EY[�GK! *,)

&RQILJXULQJ�\RXU�)LUVW&ODVV�FRQQHFWLRQ
�� Qgmj�[gff][lagf�hjglg[gd *,-

F]logjc�[gff][lagfk *,-
Eg\]e�[gff][lagfk *,.
Hjglg[gd�lqh]k *,/

9\\alagfYd�fgl]k�gf�hjglg[gdk *,/
L`]�af^gjeYlagf�qgm�f]]\�lg�kmhhdq *,0

O`]j]�af^gjeYlagf�ak�kYn]\ *-(
9^l]j�_Yl`]jaf_�qgmj�[gff][lagf�hjglg[gd�af^gjeYlagf *-(

�� ;gf^a_mjaf_�k]jna[]�k]lmh�af^gjeYlagf *-)
;gf^a_mjaf_�k]jna[]�k]lmh�af^gjeYlagf *-)
9^l]j�qgm�`Yn]�[gf^a_mj]\�k]jna[]�k]lmh�af^gjeYlagf *--

�� ;gf^a_mjaf_�[gff][lagf�af^gjeYlagf *-/
;gf^a_mjaf_�L;H'AH�gj�M<H'AH�[gff][lagfk *-/
;gf^a_mjaf_�Oaf\gok� L9HA!�eg\]e�[gff][lagfk *-1
;gf^a_mjaf_�>ajkl;dYkk'k]jaYd�eg\]e�[gff][lagfk *.(
;gf^a_mjaf_�;gee�LggdZgp�[gff][lagfk *.*
;gf^a_mjaf_�Oaf\gok�AK<F� ;9HA!�[gff][lagfk *.+

7URXEOHVKRRWLQJ
�� HgkkaZd]�hjgZd]ek *./

HjgZd]ek�[gff][laf_�gn]j�Y�f]logjc *./
HjgZd]ek�[gff][laf_�mkaf_�Y�eg\]e *.0
HjgZd]ek�mkaf_�>ajkl;dYkk�H]jkgfYd */(
HjgZd]ek�mkaf_�Y�o]Z�Zjgok]j */*

�� LjgmZd]k`gglaf_�Ya\k */+
>ajkl;dYkk�ljY[]�af^gjeYlagf */+
>ajkl;dYkk�H]jkgfYd�ljgmZd]k`gglaf_�lggdk */,

>ajkl;dYkk�H]jkgfYd�[gfkgd] */-
>ajkl;dYkk�H]jkgfYd�dg_ */-

,QGH[����
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M>;;;9HD&^e
)LJXUHV

+<�oaf\go --
9\\j]kk�:ggc� >ajkl;dYkk! ),,
9\\j]kk�:ggc� o]Z! ),-
9\\j]kk]\�e]kkY_]� >ajkl;dYkk! ).
9\nYf[]\�k]llaf_k� ;gee�

LggdZgp! *.*
9\nYf[]\�k]llaf_k� AK<F�%�

9\nYf[]\! *.,
9\nYf[]\�k]llaf_k� AK<F�%�

;gff][lagf! *.+
9\nYf[]\�k]llaf_k� k]jaYd�eg\]e! *.(
9\nYf[]\�k]llaf_k� L;H'AH! *-0
9\nYf[]\�k]llaf_k� Oaf\gok�

eg\]e! *-1
9llY[`�>ad]�\aYdg_�Zgp� >ajkl;dYkk! ).
9llY[`�>ad]�\aYdg_�Zgp� o]Z! *,
9llY[`]\�^ad]� >ajkl;dYkk! )/
9llY[`]\�^ad]� o]Z! *-
9mlgeYla[�j]hdq�hj]^]j]f[]k )+/
9mlgeYla[Yddq�^gjoYj\�hj]^]j]f[]k )+(
9mlgj]_akljYlagf�>gje� >ajkl;dYkk! +(
9mlgj]_akljYlagf�>gje� o]Z! ++
:ggceYjc�af^g *).
:ggceYjck�^gd\]j *)/
;Yd]f\Yj�\Yadq�na]o� >ajkl;dYkk! )..
;Yd]f\Yj�\Yl]�k]d][lgj�Zmllgf )./
;Yd]f\Yj�]n]fl�^gje�%�:Yka[�af^gjeYlagf�

 o]Z! )/(
;Yd]f\Yj�]n]fl�^gje�%�=n]fl�lYZ�

 >ajkl;dYkk! )/(
;Yd]f\Yj�]n]fl�̂ gje�%�HYjla[ahYflk�k][lagf�

 o]Z! )/+
;Yd]f\Yj�]n]fl�^gje�%�HYjla[ahYflk�lYZ�

 >ajkl;dYkk! )/+
;Yd]f\Yj�]n]fl�^gje�%�J]eaf\]jk�k][lagf�

 o]Z! )/,
;Yd]f\Yj�]n]fl�^gje�%�J]eaf\]jk�lYZ�

 >ajkl;dYkk! )/,
;Yd]f\Yj�]n]fl�^gje�%�J]h]Yl�k][lagf�

 o]Z! )/*
;Yd]f\Yj�]n]fl�^gje�%�J]h]Yl�lYZ�

 >ajkl;dYkk! )/*
;Yd]f\Yj�egfl`dq�na]o� >ajkl;dYkk! ).-
;Yd]f\Yj�lYkc�^gje�%�:Yka[�af^gjeYlagf�

 o]Z! )0(
;Yd]f\Yj�lYkc�^gje�%�J]eaf\]j�k][lagf�

 o]Z! )0*
;Yd]f\Yj�lYkc�^gje�%�J]eaf\]j�lYZ�

 >ajkl;dYkk! )0)
;Yd]f\Yj�lYkc�^gje�%�LYkc�lYZ�

 >ajkl;dYkk! )/1
;Yd]f\Yj�o]]cdq�na]o� >ajkl;dYkk! ).-
;Yd]f\Yj�o]]cdq�na]o� o]Z! )..
;`Yf_]�HYkkogj\�k[j]]f� >ajkl;dYkk! +/
;`Yl�afhml�Yj]Y� >ajkl;dYkk! )1,
;`Yl�afnalYlagf )1*
;`Yl�ljYfk[jahl )1,
;`Yl�oaf\go� >ajkl;dYkk! )1+
;`Yl�oaf\go� o]Z! )1+
;gf^]j]f[]� >ajkl;dYkk! )+
;gf^]j]f[]� o]Z! *(
;gf^]j]f[]�<aj][lgjq�]fljq 0)
;gf^]j]f[]�h]jeakkagfk�]pYehd] 0(
;gf^]j]f[]�oal`�j]hdq� >ajkl;dYkk! ),
;gf^]j]f[]�oal`�j]hdq� o]Z! *)
;gf^ajeYlagf *)
;gff][lagfk�Dakl +1
;mklgear]�LggdZYj�k[j]]f ,-
<]d]l]\�gZb][lk **+
<]kclgh� >ajkl;dYkk! )*
<]kclgh� >ajkl;dYkk! -)
<]kclgh� o]Z! *(
<]kclgh� o]Z! -*
<aj][lgjq� >ajkl;dYkk! )(+
<aj][lgjq� >ajkl;dYkk! )-
<aj][lgjq� o]Z! )(+
<aj][lgjq� o]Z! )1.
<aj][lgjq� o]Z! *+
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M>;;;9HD&^e
>af\�\aYdg_�Zgp ))-
>ajkl;dYkk�YdaYk ))
>ajkl;dYkk�F]logjc�Fgla^a]j�hghmh *+1
>ajkl;dYkk�F]logjc�Fgla^a]j�

K]llaf_k *,)
>ajkl;dYkk�F]logjc�Fgla^a]j�K]lmh *,(
>ajkl;dYkk�H]jkgfYd�[gfkgd] */-
>ajkl;dYkk�H]jkgfYd�a[gf */-
>ajkl;dYkk�H]jkgfYd�K]llaf_k *+,
>gje�ZY[c_jgmf\�]pYehd] -/
>gjeYl�@gjargflYd�Jmd]�\aYdg_�Zgp )*(
>gjeYl�AeY_]�\aYdg_�Zgp ))0
>gjeYl�L]pl�\aYdg_�Zgp )))
>gjeYll]\�dafc *)+
>gjoYj\]\�e]kkY_]� >ajkl;dYkk! )1
>gjoYj\]\�e]kkY_]� o]Z! *+
>gjoYj\]\�e]kkY_]�mfY\\j]kk]\�

 >ajkl;dYkk! )0
>gjoYj\]\�e]kkY_]�mfY\\j]kk]\�

 o]Z! **
?jgmh�Zq�fYe] ./
@]dh�Zmllgf� o]Z! -*
@]dh�Zmllgf -*
@aklgjq� >ajkl;dYkk! )*.
@aklgjq� o]Z! )*.
@ge]�hY_]�^gd\]j� >ajkl;dYkk! *(,
@ge]�hY_]�^gd\]j� o]Z! *(,
@gjargflYd�jmd] )*(
A[gf�lald]�oal`�o`al]�ZY[c_jgmf\ .,
Af[gehd]l]�^ad]�ljYfk^]j�a[gf )-1
Af^g�oaf\go **(
DYj_]�a[gf�na]o .*
Dafc�gZb][l� lg�k]jn]j! *)-
Dafc�gZb][l� lg�o]Z! *),
Dafc�gZb][l�af^g� lg�k]jn]j! *)/
Dafc�gZb][l�af^g� lg�o]Z! *),
Dafc�l]pl�hj]^]j]f[]k *)+
Dakl�na]o .*
Dg_af�k[j]]f� Ymlgj]_akl]jaf_! *1
Dg_af�k[j]]f� >ajkl;dYkk! )*
Dg_af�k[j]]f� _m]kl�mk]jk! +)
Dg_af�k[j]]f� j]_akl]j]\�mk]jk! *0
Dg_af�k[j]]f� o]Z! )1

Dg_af�k[j]]f� o]Z! +*
EYadZgp� >ajkl;dYkk! )0
EYadZgp� >ajkl;dYkk! 0/
EYadZgp� o]Z! **
EYadZgp� o]Z! 0/
E]kkY_]� >ajkl;dYkk! )+
E]kkY_]� >ajkl;dYkk! 00
E]kkY_]� o]Z! *(
E]kkY_]� o]Z! 00
E]kkY_]�YllY[`e]fl�af�[gf^]j]f[] )/
E]kkY_]�]fn]dgh] )()
E]kkY_]�af�EYadZgp� >ajkl;dYkk! )0
E]kkY_]�af�EYadZgp� o]Z! **
E]kkY_]�oal`�YllY[`e]fl )-(
F]o�\g[me]fl�^gje� o]Z! )10
F]o�e]kkY_]� >ajkl;dYkk! )-
F]o�e]kkY_]� o]Z! *,
F]o�H]jkgfYd�9\\j]kk� >ajkl;dYkk! ),*
F]o�H]jkgfYd�9\\j]kk� o]Z! ),+
F]o�H]jkgfYd�EYad�Dakl ),,
Fgf%+<�oaf\go -.
G^^daf]�;gf^]j]f[]k�a[gf *+*
G^^daf]�<]kclgh *+)
HY_af_�hj]^]j]f[]k� >ajkl;dYkk! )+(
HYf]�ZY[c_jgmf\ .+
H]jeakkagfk�^gje� [Yd]f\Yj! )0.
H]jeakkagfk�^gje� [gf^]j]f[]! /,
Hj]^]j]f[]k�oaf\go -,
HmZda[�[`Yl�a[gf )1,
HmZda[�[`Yl�oal`�hYjla[ahYflk�

 >ajkl;dYkk! )1,
Imgl]�af�Y�j]hdq� >ajkl;dYkk! )+-
Imgl]�af�Y�j]hdq� o]Z! )+-
Imgl]\�l]pl�hj]^]j]f[]k )+.
J][gj\]j�hYf]d )-*
J]_akljYlagf�;gf^aje]\�k[j]]f�

 >ajkl;dYkk! +(
J]eaf\]j�a[gf )/-
J]eaf\]j�a[gf )0*
J]h]Yl�a[gf )/*
J]hdY[]�\aYdg_�Zgp )).
J]hdq� >ajkl;dYkk! ),
J]hdq� o]Z! *)
[YLLL������)LJXUHV



M>;;;9HD&^e
J�kme�� >ajkl;dYkk! *()
J�kme�� o]Z! *(*
K]Yj[`�ghlagfk� >ajkl;dYkk! **,
K]Yj[`�ghlagfk� o]Z! **,
K]Yj[`�kmeeYjq�oaf\go�

 >ajkl;dYkk! **.
K]Yj[`�kmeeYjq�oaf\go� o]Z! **.
K]jna[]�K]lmh� 9hhd]LYdc! *-,
K]jna[]�K]lmh� AHP! *--
K]jna[]�K]lmh� eg\]ek�Yf\�AK<F! *--
K]jna[]�K]lmh� L;H'AH! *-,
KeYdd�a[gf�na]o .*
Kgjl�Zq�fYe] ..
Kgjl�Zq�kmZb][l .-
Kh]dd�;`][c]j�\aYdg_�Zgp ))+
KlYf\Yj\�e]kkY_]�^gje� >ajkl;dYkk! 1.
KlYf\Yj\�e]kkY_]�^gje� o]Z! 1.
KlYlagf]jq�hY\ 1/
KmeeYjar]\�e]kkY_]k )+1
LjYfkhYj]fl�a[gf�lald] .,
MhdgY\]\�^ad] )-.
Na]o�Hjgh]jla]k�oaf\go .)
O`g¾k�Gfdaf] )1-
8VLQJ�)&&&������[L[



M>;;;9HD&^e
[[������)LJXUHV
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LH?K&^e



�

,QWURGXFWLRQ

AM>;;;&^e
)
,QWURGXFWLRQ

L`]�>ajkl;dYkk®�;gddYZgjYlan]�;dYkkjgge� >;;;!�ak�Yf�]Ykq%lg%
mk]$�Y\nYf[]\�[geemfa[Ylagfk�Yf\�af^gjeYlagf�kqkl]e&�Oal`�
>;;;$�qgm�[Yf2

• k]f\�Yf\�j][]an]�]d][ljgfa[�eYad� ]%eYad!

• ljYfk^]j�l]pl�Yf\�_jYh`a[k�^ad]k�kg�l`Yl�gl`]j�mk]jk�[Yf�Y[[]kk�
l`]e

• Zjgok]�Yf\�k]f\�e]kkY_]k�lg�gfdaf]�^gjmek

• gj_Yfar]�al]ek�^gj�]Ykq�Y[[]kk

• hmZdak`�af^gjeYlagf�gf�l`]�Ogjd\�Oa\]�O]Z� o]Z!&

L`ak�Zggc�\]k[jaZ]k�Ydd�l`]�l`af_k�l`Yl�[Yf�Z]�\gf]�oal`�>;;;&�
<]h]f\af_�gf�qgmj�>;;;�da[]fk]�Yf\�l`]�oYq�qgmj�
Y\eafakljYlgj�̀ Yk�k]l�mh�qgmj�mk]j�Y[[gmfl$�qgm�eYq�fgl�Z]�YZd]�
lg�mk]�Ydd�l`]k]�^]Ylmj]k&�>gj�]pYehd]$�qgm�eYq�Z]�YZd]�lg�j]Y\�
e]kkY_]k�af�[]jlYaf�Yj]Yk$�Zml�fgl�\]d]l]�l`]e&

A^�qgm�Yj]�mf[d]Yj�YZgml�o`]l`]j�qgm�k`gmd\�Z]�YZd]�lg�mk]�Y�
hYjla[mdYj�^]Ylmj]$�[gflY[l�qgmj�Y\eafakljYlgj&

2XU�DVVXPSWLRQV�DERXW�\RX

L`ak�Zggc�ak�afl]f\]\�^gj�h]ghd]�mkaf_�>ajkl;dYkk�gj�Y�o]Z�
Zjgok]j�km[`�Yk�F]lk[Yh]®�;geemfa[Ylgj�gj�Ea[jgkg^l®�
Afl]jf]l�=phdgj]j�lg�ogjc�oal`�>;;;&

O]�Ykkme]�l`Yl�qgm�Yj]�^YeadaYj�oal`2

• qgmj�gh]jYlaf_�kqkl]e� Oaf\gok® or Mac™ OS)

• a^�qgm�Yj]�mkaf_�Y�o]Z�Zjgok]j�lg�ogjc�oal`�>;;;
ZYka[�o]Z�Zjgok]j�mk]&
8VLQJ�)&&&�������



:KDW�\RX�QHHG�WR�UHDG

AM>;;;&^e
:KDW�\RX�QHHG�WR�UHDG

L`ak�Zggc�[gn]jk�Y�fmeZ]j�g^�lgha[k�l`Yl�qgm�eYq�fgl�f]]\&�9l�
Y�eafaeme$�o]�km__]kl�qgm�j]Y\2

• ;`Yhl]j *$�»>;;;�ZYka[k¼

• ;`Yhl]j +$�»9�ima[c�lgmj�g^�>;;;�e]kkY_af_¼

• ;`Yhl]j ,$�»;gff][laf_�lg�Y�k]jn]j¼

Qgm�gfdq�f]]\�lg�j]Y\�YZgml�l`]�ZYka[�dg__af_�af�hjg[]\mj]�
l`Yl�h]jlYafk�lg�qgm&�L`]�dYll]j�hYjl�g^�l`ak�[`Yhl]j�[gf[]jfk�
egj]�Y\nYf[]\�lgha[k�[gn]jaf_�emdlahd]�dg_afk&

• ;`Yhl]j 0$�»9Zgml�[gf^]j]f[]k¼

• l`]�[`Yhl]jk�af�l`]�»Ogjcaf_�oal`�e]kkY_]k¼�k][lagf�l`Yl�
[gf[]jf�j]Y\af_$�[j]Ylaf_$�Yf\�j]hdqaf_�lg�e]kkY_]k&

,QVWDOOLQJ�)LUVW&ODVV

>gj�>ajkl;dYkk�[da]fl�kqkl]e�j]imaj]e]flk�Yf\�afklYddYlagf�
afkljm[lagfk$�k]]�l`]�J]Y\E]�^ad]�gf�l`]�>;;;�;<&

1HZ�LQ�WKLV�UHOHDVH
�Mk]�Y�h]jkgfYd�gfdaf]�[Yd]f\Yj�lg�c]]h�ljY[c�g^�e]]laf_k$�

Yhhgafle]flk$�Yf\�kg�gf$�Yk�o]dd�Yk�l`af_k�qgm�f]]\�lg�\g&

�Mk]�hmZda[�[Yd]f\Yjk�lg�kqf[`jgfar]�ogjc�Yf\�lg�Zggc�
j]kgmj[]k�Yf\�dg[Ylagfk&

�Kh][a^q�qgmj�EYadZgp�gj�Y�[gf^]j]f[]�gj�^gd\]j�oaf\go�Yk�
qgmj�`ge]�dg[Ylagf&�Qgm�[Yf�[gff][l�\aj][ldq�lg�l`ak�dg[Ylagf�
o`]f�qgm�dg_�aflg�Y�k]jn]j&

�;d]Yj�Ydd�Zml�l`]�k]d][l]\�k]llaf_k�^ad]�^jge�)LOH�gf�l`]�Dg_af�
k[j]]f&

�>gjoYj\�e]kkY_]k�lg�qgmj�hY_af_�kqkl]e&

�Afk]jl�̂ ad]k�af�e]kkY_]k�Yf\�\g[me]flk$�Yf\�YllY[`�j][gj\af_k�
lg�e]kkY_]k&

�>gjeYl�l]pl�ima[cdq�mkaf_�Y�L]pl�Hjgh]jla]k�\aYdg_�Zgp&
�������*HWWLQJ�VWDUWHG



�

,QWURGXFWLRQ

AM>;;;&^e
�<]^Ymdl�l]pl�kar]�[j]Yl]k�)(�hgafl�l]pl�af�Oaf\gok�Yf\�1�hgafl�
l]pl�gf�EY[�GK&

�;j]Yl]�\g[me]flk�mkaf_�kh][aYd�^gjek�l`Yl�]fkmj]�_gg\�
j]kmdlk�o`]f�na]o]\�oal`�Y�o]Z�Zjgok]j&

�Kh][a^q�k]hYjYl]�e]kkY_]�^gjoYj\�Yf\�j]hdq�hj]^]j]f[]k�^gj�
\a^^]j]fl�[Yl]_gja]k�g^�eYad&

�Mk]�>ad]�6�MhdgY\�lg�mhdgY\�l]pl�^ad]k�Yk�>ajkl;dYkk�
\g[me]flk&

�;gff][l�mkaf_�M<H'AH�gj�Y�F]lk[Yh]�gj�Ea[jgkg^l�AE9H�[da]fl�
km[`�Yk�Gmldggc�=phj]kk&

'RFXPHQWDWLRQ�FRQYHQWLRQV

0HQX�LWHPV =Y[`�d]n]d�g^�e]fm�al]ek�ak�k]hYjYl]\�Zq�6&�>gj�]pYehd]$�l`]�
;d]Yj�al]e�mf\]j�l`]�=\al�e]fm�ak�k`gof�Yk�=\al�6�;d]Yj&

9DULDEOHV L]pl�af�alYda[k�j]hj]k]flk�nYjaYZd]k�^gj�o`a[`�qgm�emkl�lqh]�qgmj�
gof�nYdm]&

&KDQJHV�WR�PHQX�FRPPDQGV

3UHYLRXV�UHOHDVH 7KLV�UHOHDVH

>ad]�6�F]o�6�F]o�E]kkY_] E]kkY_]�6�F]o�E]kkY_]
>ad]�6�F]o�6�F]o�<g[me]fl E]kkY_]�6�F]o�<g[me]fl
>ad]�6�F]o�6�dakl�g^�e]kkY_]�
^gjek

E]kkY_]�6�F]o�E]kkY_]�
Kh][aYd�6�dakl�g^�^gjek

>ad]�6�HY_]�K]lmh� Oaf\gok! >ad]�6�Hjafl�K]lmh� Oaf\gok!
=\al�6�9\\�6�9\\�lg�9\\j]kk�
:ggc

;gf^]j]f[af_�6�9\\�lg�
9\\j]kk�:ggc

=\al�6�9\\�6�9\\�lg�<]kclgh ;gf^]j]f[af_�6�9\\�lg�
<]kclgh

=\al�6�9\\�6�9\\�lg�
:ggceYjck

;gf^]j]f[af_�6�9\\�lg�
:ggceYjck

=\al�6�>gfl&&&� Oaf\gok! =\al�6�>gjeYl�L]pl
8VLQJ�)&&&�������



&KDQJHV�WR�PHQX�FRPPDQGV

AM>;;;&^e
�������*HWWLQJ�VWDUWHG



�

)&&&�EDVLFV

:M>;;;&^e
*
)&&&�EDVLFV

L`ak�[`Yhl]j�hjgna\]k�Yf�gn]jna]o�g^�l`]�>;;;�kqkl]e�Yf\�l`]�
gZb][lk�qgm�oadd�mk]�o`]f�ogjcaf_�oal`�>;;;&

)&&&�REMHFWV

0HVVDJHV E]kkY_]k�Yj]�ha][]k�g^�]%eYad�l`Yl�Yj]�k]fl�l`jgm_`�>;;;&�
E]kkY_]k�eYq�Z]�k]fl2

• dg[Yddq�gf�l`]�kYe]�>;;;�k]jn]j

• l`jgm_`�Y�_Yl]oYq�l`Yl�[gff][lk�lg�Yfgl`]j�>;;;�k]jn]j�gj�
Yfgl`]j�e]kkY_af_�kqkl]e

• l`jgm_`�l`]�Afl]jf]l�lg�Yfqgf]�o`g�[Yf�j][]an]�]%eYad&

=n]jq�>;;;�mk]j�`Yk�Y�EYadZgp&�Qgmj�EYadZgp�klgj]k�Ydd�
e]kkY_]k�k]fl�lg�qgm$�Yk�o]dd�Yk�[gha]k�g^�e]kkY_]k�l`Yl�qgm�
k]f\&

'RFXPHQWV Qgm�[Yf�[j]Yl]�\g[me]flk�gf�>;;;�em[`�Yk�qgm�\g�e]kkY_]k&�
L`]k]�Yj]�l`]�\a^^]j]f[]k�Z]lo]]f�Y�e]kkY_]�Yf\�Y�\g[me]fl2

$�PHVVDJH $�GRFXPHQW

ak�afl]f\]\�^gj�eYadaf_�lg�
kge]gf]�]d][ljgfa[Yddq$�Yf\�
l`]j]^gj]�af[dm\]k�Yf�]fn]dgh]�
Yj]Y�oal`�khY[]�^gj�Y\\j]kk�
af^gjeYlagf

ak�afl]f\]\�^gj�hgklaf_�
\aj][ldq�lg�Yf�Yj]Y�o`]j]�
gl`]jk�[Yf�k]]�al$�Yf\�
l`]j]^gj]�\g]k�fgl�af[dm\]�Yf�
]fn]dgh]�Yj]Y

[Yffgl�Z]�]\al]\�Y^l]j�Z]af_�
k]fl� Ydl`gm_`�>;;;�\g]k�d]l�
qgm�mfk]f\�Y�e]kkY_]!

[Yf�Z]�]\al]\�Y^l]j�al�̀ Yk�Z]]f�
hgkl]\

]phaj]k�Y^l]j�Y�[]jlYaf�h]jag\�Zq�
\]^Ymdl

f]n]j�]phaj]k�Zq�\]^Ymdl
8VLQJ�)&&&�������



)&&&�REMHFWV

:M>;;;&^e
8SORDGHG�ILOHV L`]j]�Yj]�k]n]jYd�oYqk�lg�ljYfk^]j�l]pl�Yf\�_jYh`a[k�^ad]k�kg�l`Yl�
l`]q�Yj]�YnYadYZd]�lg�gl`]jk&�Qgm�[Yf�YllY[`�l`]k]�^ad]k�lg�
e]kkY_]k� gj�afk]jl�l`]e�af�e]kkY_]�Zg\a]k!$�l`]f�eYad�l`]�
e]kkY_]k$�gj�[ghq�l`]�^ad]k�\aj][ldq�lg�>;;;&�9�^ad]�l`Yl�`Yk�Z]]f�
[gha]\�\aj][ldq�lg�>;;;�ak�[Ydd]\�Yf�mhdgY\]\�^ad]&

)ROGHUV >;;;�̂ gd\]jk�ogjc�bmkl�dac]�gl`]j�̂ gd\]jk�qgm�Yj]�mk]\�lg�gf�qgmj�
gh]jYlaf_�kqkl]e&�Qgm�[Yf�[j]Yl]�Yf\�fYe]�^gd\]jk$�l`]f�hml�
e]kkY_]k�Yf\�\g[me]flk�af�l`]e�lg�gj_Yfar]�qgmj�ogjc�Yj]Y�̂ gj�
]Ykq�Y[[]kk&

Af�Y\\alagf$�qgmj�Y\eafakljYlgj�eYq�[j]Yl]�]pl]jfYd�^gd\]jk�l`Yl�
Y[l�Yk�dafck�lg�^gd\]jk�gmlka\]�l`]�>;;;�kqkl]e&

&RQIHUHQFHV 9l�^ajkl�_dYf[]$�>;;;�[gf^]j]f[]k�dggc�bmkl�dac]�^gd\]jk&�9�
[gf^]j]f[]�k]jn]k�l`]�kYe]�hmjhgk]�g^�hmllaf_�al]ek�oal`�Y�
[geegf�lgha[�aflg�gf]�hdY[]$�Zml�l`]j]�Yj]�kge]�aehgjlYfl�
\a^^]j]f[]k2

ak�YmlgeYla[Yddq�fYe]\�oal`�
l`]�fYe]�g^�l`]�k]f\]j� ^gj�
eYad�j][]an]\!�gj�j][aha]fl� ^gj�
eYad�k]fl!

emkl�Z]�fYe]\�mkaf_�Y�
kh][aYd�\aYdg_�Zgp

$�PHVVDJH $�GRFXPHQW

$�FRQIHUHQFH $�IROGHU

ak�afl]f\]\�eYafdq�Yk�Yf�gfdaf]�
^gjme�^gj�l`]�]p[`Yf_]�g^�
af^gjeYlagf

ak�afl]f\]\�eYafdq�Yk�Yf�
gj_YfarYlagfYd�Ya\

`Yk�[gfljgdd]\�Y[[]kk3�mk]jk�f]]\�
l`]�YhhjghjaYl]�h]jeakkagf�lg�k]]�al

\g]k�fgl�`Yn]�\aj][ldq�
[gfljgdd]\�Y[[]kk3�l`]�
gZb][l�oal`af�o`a[`�l`]�
^gd\]j�oYk�[j]Yl]\�
\]l]jeaf]k�l`]�^gd\]j¾k�
Y[[]kk

[Yf�Z]�l`]�j][aha]fl�g^�e]kkY_]k [Yf�gfdq�`gd\�e]kkY_]k�
l`Yl�`Yn]�Z]]f�egn]\�
l`]j]

ak�^dY__]\�o`]f�al�[gflYafk�mfj]Y\�
eYad

\g]k�fgl�af\a[Yl]�l`Yl�al�
[gflYafk�mfj]Y\�eYad
�������*HWWLQJ�VWDUWHG



�

)&&&�EDVLFV

:M>;;;&^e
A^�qgmj�Y\eafakljYlgj�`Yk�[j]Yl]\�Y�\]k[jahlagf�g^�Y�[gf^]j]f[]$�
qgm�[Yf�k]]�l`ak�\]k[jahlagf�Zq�k]d][laf_�l`]�[gf^]j]f[]$�l`]f�
[`ggkaf_�;gf^]j]f[af_�6�9Zgml�;gf^]j]f[]&

>gj�egj]�af^gjeYlagf�YZgml�[gf^]j]f[]k$�k]]�l`]�»Mkaf_�
[gf^]j]f[]k¼�k][lagf�g^�l`ak�Zggc&

&DOHQGDUV >;;;�af[dm\]k�gfdaf]�[Yd]f\Yjk�l`Yl�j][gj\�lae]�[geeale]flk$�
km[`�Yk�e]]laf_k$�Yf\�lYkck�l`Yl�qgm�f]]\�lg�[gehd]l]&�Af�
Y\\alagf�lg�qgmj�gof�h]jkgfYd�[Yd]f\Yj$�qgm�eYq�̀ Yn]�Y[[]kk�lg�
hmZda[�[Yd]f\Yjk�l`Yl�d]l�qgm�k[`]\md]�e]]laf_k�Yl�emlmYddq�
[gfn]fa]fl�lae]k&

>gj�egj]�af^gjeYlagf�YZgml�[Yd]f\Yjk$�k]]�l`]�»Mkaf_�[Yd]f\Yjk¼�
k][lagf�g^�l`ak�Zggc&

$ERXW�WKH�)&&&�V\VWHP

L`]j]�Yj]�log�hYjlk�lg�l`]�>;;;�kqkl]e2�Y�k]jn]j�Yf\�Y�[da]fl&

6HUYHU 9f�>;;;�k]jn]j�klgj]k�Ydd�qgmj�e]kkY_]k�Yf\�\g[me]flk$�Yf\�l`]�
EYadZgp$�[gf^]j]f[]�Yf\�^gd\]j�kljm[lmj]�l`Yl�[gflYafk�l`]k]�
al]ek&�Al�Ydkg�[gflYafk�af^gjeYlagf�YZgml�Ydd�l`]�mk]jk�cfgof�lg�
l`]�k]jn]j&

O`]f�qgm�dg_�aflg�>;;;$�qgm�[gff][l�lg�Y�k]jn]j&�Qgmj�k[`ggd�
eYq�`Yn]�emdlahd]�k]jn]jk$�Yf\�qgm�eYq�Z]�YZd]�lg�[gff][l�lg�
kge]�g^�l`]k]�k]jn]jk�Yk�o]dd&�Gf�]Y[`�k]jn]j$�qgm�oadd�k]]�l`]�
[gf^]j]f[]k�l`Yl�l`]�Y\eafakljYlgj�^gj�l`Yl�k]jn]j�`Yk�_an]f�qgm�
h]jeakkagf�lg�k]]&�L`]�k]jn]j�lg�o`a[`�qgm�fgjeYddq�[gff][l�ak�
[gfka\]j]\�qgmj�`ge]�k]jn]j&

&OLHQW ;da]fl�kg^loYj]�jmfk�gf�qgmj�[gehml]j&�Al�[gff][lk�lg�Yf�>;;;�
k]jn]j$�Yf\�hjgna\]k�l`]�afl]j^Y[]� km[`�Yk�e]fm�[geeYf\k!�
l`Yl�d]lk�qgm�ogjc�oal`�>;;;�gZb][lk&

Qgm�mk]�gf]�g^�l`]�^gddgoaf_�>;;;�[da]flk�lg�[gff][l�lg�Y�k]jn]j2

• >ajkl;dYkk

• Y�o]Z�Zjgok]j&
8VLQJ�)&&&�������



$ERXW�WKH�)&&&�V\VWHP

:M>;;;&^e
>ajkl;dYkk�^gj�Oaf\gok�gj�EY[�GK�Yf\�o]Z�Zjgok]jk�ogjc�oal`�
>;;;�af�kaeadYj�oYqk$�Yf\�Ydd�Yj]�\]k[jaZ]\�af�l`ak�Zggc&
��������*HWWLQJ�VWDUWHG



�

$�TXLFN�WRXU�RI�)&&&�PHVVDJLQJ

ILM>;;;&^e
+
$�TXLFN�WRXU�RI�)&&&�PHVVDJLQJ

L`ak�[`Yhl]j�hjgna\]k�Y�ima[c�lgmj�g^�l`]k]�[geegf�e]kkY_af_�
lYkck2

• j]Y\af_�Y�e]kkY_]

• j]hdqaf_�lg�Y�e]kkY_]

• ^gjoYj\af_�Y�e]kkY_]

• [j]Ylaf_�Y�f]o�e]kkY_]

• YllY[`af_�Y�^ad]�lg�Y�e]kkY_]&

L`ak�lgmj�ak�_an]f�loa[]2�^ajkl�^gj�mk]jk�g^�l`]�>ajkl;dYkk�[da]fl$�
Yf\�k][gf\�^gj�o]Z�Zjgok]j�mk]jk&

L`]�j]kl�g^�l`ak�Zggc�hjgna\]k�\]lYad]\�af^gjeYlagf�YZgml�Ydd�l`]�
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Qgmj�Y\eafakljYlgj�hjgna\]\�qgm�oal`�Y�h]jkgfYd�mk]j�A<�Yf\�
hYkkogj\&

• Y�mk]j�o`g�[Yf�Ymlgj]_akl]j

Qgmj�Y\eafakljYlgj�k]l�mh�l`]�k]jn]j�lg�Yddgo�Ymlgj]_akljYlagf&�
Gf[]�qgm�`Yn]�Ymlgj]_akl]j]\$�qgm�dg_�af�l`]j]Y^l]j�Yk�Y�
j]_akl]j]\�mk]j&

• Y�_m]kl�mk]j&

Qgmj�Y\eafakljYlgj�hjgna\]\�qgm�oal`�Y�mk]j�A<�Yf\�hYkkogj\�
l`Yl�Y[[]kk]k�Y�_m]kl�Y[[gmfl&�?m]klk�Yj]�_]f]jYddq�egj]�
daeal]\�af�o`Yl�l`]q�[Yf�\g�l`Yf�j]_akl]j]\�mk]jk&

/RJJLQJ�LQ�XVLQJ�)LUVW&ODVV

7KH�ILUVW�WLPH�\RX�ORJ�LQ L`]�^ajkl�lae]�qgm�klYjl�>ajkl;dYkk$�qgm�Yj]�Ykc]\�lg�^add�af�l`]�
K]jna[]�K]lmh�^gje&�Qgm�[Yf�\g�gf]�g^�l`]�^gddgoaf_2

• mk]�l`]�k]llaf_k�^ad]�kmhhda]\�Zq�qgmj�Y\eafakljYlgj

;da[c�;Yf[]d$�l`]f�[`ggk]�l`ak�k]llaf_k�^ad]�Yl�)LOH&�>gj�
af^gjeYlagf�gf�k]llaf_k�^ad]k$�k]]�»K]llaf_k�^ad]k¼�gf�hY_] +-&

• [gf^a_mj]�l`]�[gff][lagf�lg�l`]�k]jn]j�qgmjk]d^

>gj�afkljm[lagfk$�k]]�l`]�»;gf^a_mjaf_�qgmj�>ajkl;dYkk�
[gff][lagf¼�k][lagf�g^�l`ak�Zggc&
8VLQJ�)&&&��������



/RJJLQJ�LQ�XVLQJ�)LUVW&ODVV

DAM>;;;&^e
• dg_�aflg�>ajkl;dYkk&[ge$�>ajkl;dYkk¾�gof�k]jn]j&

;da[c�;Yf[]d$�l`]f�[`ggk]�^ajkl[dYkk&^[�Yl�)LOH&�L`ak�k]llaf_k�^ad]�
ak�[gf^a_mj]\�lg�[gff][l�mkaf_�L;H'AH&�A^�qgm�`Yn]�Y�\a^^]j]fl�
[gff][lagf�lqh]$�[gf^a_mj]�l`ak�[gff][lagf�Yk�\]k[jaZ]\�af�l`]�
»;gf^a_mjaf_�qgmj�>ajkl;dYkk�[gff][lagf¼�k][lagf�g^�l`ak�Zggc&

/RJJLQJ�LQ�DV�D�
UHJLVWHUHG�XVHU

Lg�dg_�aflg�Yf�>;;;�k]jn]j�Yk�Y�j]_akl]j]\�mk]j$�qgm�emkl�`Yn]2

• Y�nYda\�mk]j�A<�Yf\�hYkkogj\

• Y�k]llaf_k�^ad]�l`Yl�[gflYafk�[gff][lagf�af^gjeYlagf�^gj�l`]�
k]jn]j&

>gj�af^gjeYlagf�gf�k]llaf_k�^ad]k$�k]]�»K]llaf_k�^ad]k¼�gf�
hY_] +-&

Lg�dg_�af2

�� <gmZd]%[da[c�l`]�>ajkl;dYkk�a[gf&

/RJLQ�VFUHHQ��UHJLVWHUHG�XVHUV�

�� >add�af�l`]�^gddgoaf_�^a]d\k�gf�l`]�Dg_af�k[j]]f2

)LOH l`]�k]llaf_k�^ad]�^gj�l`]�k]jn]j�lg�o`a[`�qgm�
oYfl�lg�[gff][l

A^�l`]�k]llaf_k�^ad]�ak�fgl�dakl]\�`]j]$�[da[c�
:jgok]�lg�k]Yj[`�^gj�l`]�^ad]&�;da[c�Gh]f�oal`�
l`]�^ad]�k]d][l]\&

5HJLVWHUHG�
XVHU

eYc]�kmj]�l`ak�^a]d\�ak�k]d][l]\

8VHU�,' lqh]�qgmj�mk]j�A<$�a^�l`ak�af^gjeYlagf�ak�eakkaf_
3DVVZRUG lqh]�qgmj�hYkkogj\$�a^�l`ak�af^gjeYlagf�ak�

eakkaf_
��������*HWWLQJ�VWDUWHG



�

&RQQHFWLQJ�WR�D�VHUYHU

DAM>;;;&^e
Qgm�[Yf�kYn]�qgmj�mk]j�A<�Yf\'gj�hYkkogj\�af�l`]�k]llaf_k�
^ad]�Zq�[da[caf_�KYn]�Y^l]j�qgm�lqh]�l`ak�af^gjeYlagf&�A^�qgm�
\g�l`ak$�qgm�oadd�fgl�`Yn]�lg�lqh]�l`ak�af^gjeYlagf�^gj�^mlmj]�
dg_afk�o`]f�qgm�[`ggk]�l`ak�k]jn]j&

1RWH >gj�k][mjalq�j]Ykgfk$�o]�\g�fgl�j][gee]f\�l`Yl�
qgm�kYn]�qgmj�hYkkogj\�af�l`]�k]llaf_k�^ad]&

�� ;da[c�Dg_af�lg�gh]f�qgmj�>;;;�<]kclgh&

$XWRUHJLVWHULQJ Lg�dg_�aflg�Yf�>;;;�k]jn]j�Yf\�j]_akl]j$�qgm�emkl�̀ Yn]�Y�k]llaf_k�
^ad]�l`Yl�[gflYafk�[gff][lagf�af^gjeYlagf�^gj�l`]�k]jn]j&�>gj�
af^gjeYlagf�gf�k]llaf_k�^ad]k$�k]]�»K]llaf_k�^ad]k¼�gf�hY_] +-&

Lg�Ymlgj]_akl]j2

�� <gmZd]%[da[c�l`]�>ajkl;dYkk�a[gf&

/RJLQ�VFUHHQ��DXWRUHJLVWHULQJ�

�� >add�af�l`]�^gddgoaf_�^a]d\k�gf�l`]�Dg_af�k[j]]f2

�� ;da[c�Dg_af&

)LOH l`]�k]llaf_k�^ad]�^gj�l`]�k]jn]j�lg�o`a[`�qgm�
oYfl�lg�[gff][l

A^�l`]�k]llaf_k�^ad]�ak�fgl�dakl]\�`]j]$�[da[c�
:jgok]�lg�k]Yj[`�^gj�l`]�^ad]&�;da[c�Gh]f�oal`�
l`]�^ad]�k]d][l]\&

5HJLVWHUHG�
XVHU

eYc]�kmj]�l`ak�^a]d\�ak�k]d][l]\

8VHU�,' l`]�mk]j�A<�qgm�oYfl�lg�j]_akl]j
3DVVZRUG l`]�hYkkogj\�qgm�oYfl�lg�j]_akl]j
8VLQJ�)&&&��������



/RJJLQJ�LQ�XVLQJ�)LUVW&ODVV

DAM>;;;&^e
�� >add�af�l`]�9mlgj]_akljYlagf�>gje&

$XWRUHJLVWUDWLRQ�)RUP��)LUVW&ODVV�

�� ;da[c�J]_akl]j&

�� J][gj\�qgmj�mk]j�A<�Yf\�hYkkogj\�^jge�l`]�[gf^ajeYlagf�
k[j]]f&

5HJLVWUDWLRQ�&RQILUPHG�VFUHHQ
�)LUVW&ODVV�

�� ;da[c�gf]�g^�l`]�^gddgoaf_2

2. gh]fk�qgmj�>;;;�<]kclgh
��������*HWWLQJ�VWDUWHG



�

&RQQHFWLQJ�WR�D�VHUYHU

DAM>;;;&^e
/RJJLQJ�LQ�DV�D�JXHVW�
XVHU

Lg�dg_�aflg�Y�_m]kl�Y[[gmfl�gf�Yf�>;;;�k]jn]j$�qgm�emkl�`Yn]�Y�
k]llaf_k�^ad]�l`Yl�[gflYafk�[gff][lagf�af^gjeYlagf�^gj�l`]�k]jn]j&�
>gj�af^gjeYlagf�gf�k]llaf_k�^ad]k$�k]]�»K]llaf_k�^ad]k¼�gf�hY_] +-&

Lg�dg_�af2

�� <gmZd]%[da[c�l`]�>ajkl;dYkk�a[gf&

/RJLQ�VFUHHQ��JXHVW�XVHUV�

�� >add�af�l`]�^gddgoaf_�^a]d\k�gf�l`]�Dg_af�k[j]]f2

�� ;da[c�Dg_af�lg�gh]f�l`]�_m]kl�>;;;�<]kclgh&

/RJJLQJ�LQ�XVLQJ�D�ZHE�EURZVHU

Lg�dg_�aflg�Yf�>;;;�k]jn]j�mkaf_�Y�o]Z�Zjgok]j$�qgm�emkl�cfgo�
l`]�Afl]jf]l�Y\\j]kk� MJD!�g^�l`]�k]jn]j&�L`ak�MJD�oadd�dggc�

6DYH gh]fk�qgmj�>;;;�<]kclgh$�Yf\�kYn]k�qgmj�
mk]j A<�Yf\�hYkkogj\�af�l`]�k]llaf_k�^ad]

A^�qgm�[da[c�KYn]$�qgmj�mk]j�A<�Yf\�hYkkogj\�oadd�
Z]�\akhdYq]\�gf�l`]�Dg_af�k[j]]f�l`]�f]pl�lae]�
qgm�[`ggk]�l`ak�k]jn]j&�A^�qgm�\g�fgl�oYfl�l`ak�
af^gjeYlagf�\akhdYq]\�YmlgeYla[Yddq$�[da[c�GC�
afkl]Y\&

)LOH l`]�k]llaf_k�^ad]�^gj�l`]�k]jn]j�lg�o`a[`�qgm�
oYfl�lg�[gff][l

A^�l`]�k]llaf_k�^ad]�ak�fgl�dakl]\�`]j]$�[da[c�
:jgok]�lg�k]Yj[`�^gj�l`]�^ad]&�;da[c�Gh]f�oal`�
l`]�^ad]�k]d][l]\&

*XHVW eYc]�kmj]�l`ak�^a]d\�ak�k]d][l]\
8VLQJ�)&&&��������



/RJJLQJ�LQ�XVLQJ�D�ZHE�EURZVHU

DAM>;;;&^e
kge]l`af_�dac]�l`ak2
`llh2''k]jn]j�fYe]�gj�Y\\j]kk'dg_af

>gj�]pYehd]$�lg�Y[[]kk�>ajkl;dYkk&[ge�gn]j�l`]�o]Z$�lqh]2
KWWS���ZZZ�ILUVWFODVV�FRP�ORJLQ

1RWH A^�qgm�`Yn]�Y�\aYd%mh�[gff][lagf$�[Ydd�qgmj�Afl]jf]l�
K]jna[]�Hjgna\]j� AKH!$�dg_�af$�l`]f�klYjl�qgmj�o]Z�
Zjgok]j&

/RJJLQJ�LQ�XVLQJ�D�
UHJLVWHUHG�XVHU�,'

Lg�dg_�aflg�]al`]j�qgmj�gof�h]jkgfYd�Y[[gmfl�gj�Y�_m]kl�Y[[gmfl$�
qgm�emkl�`Yn]2

• Y�nYda\�mk]j�A<�Yf\�hYkkogj\

• l`]�MJD�^gj�l`]�k]jn]j&

Lg�dg_�af2

�� =fl]j�l`]�MJD�g^�l`]�k]jn]j�af�qgmj�o]Z�Zjgok]j�lg�gh]f�l`]�
Dg_af�k[j]]f&

/RJLQ�VFUHHQ��ZHE�

�� Lqh]�l`]�mk]j�A<�Yf\�hYkkogj\&

�� ;da[c�GC�lg�gh]f�l`]�>;;;�<]kclgh&

$XWRUHJLVWHULQJ Lg�dg_�aflg�Yf�>;;;�k]jn]j�Yf\�j]_akl]j$�qgm�emkl�cfgo�l`]�MJD�
^gj�l`]�k]jn]j&

Lg�Ymlgj]_akl]j2

�� =fl]j�l`]�MJD�g^�l`]�k]jn]j�af�qgmj�o]Z�Zjgok]j&

<g�fgl�lqh]��ORJLQ�Yl�l`]�]f\�g^�l`ak�MJD&

�� ;da[c�l`]�9mlgj]_akl]j�dafc&
��������*HWWLQJ�VWDUWHG



�

&RQQHFWLQJ�WR�D�VHUYHU

DAM>;;;&^e
�� >add�af�l`]�9mlgj]_akljYlagf�>gje&

Kmhhdq�l`]�mk]j�A<�Yf\�hYkkogj\�l`Yl�qgm�oYfl�lg�j]_akl]j�
Yk�hYjl�g^�l`ak�af^gjeYlagf&

$XWRUHJLVWUDWLRQ�)RUP��ZHE�

�� ;da[c�J]_akl]j&

�� J][gj\�qgmj�mk]j�A<�Yf\�hYkkogj\�^jge�l`]�[gf^ajeYlagf�
hY_]&

�� lg�_g�lg�qgmj�<]kclgh
;da[c�<]kclgh�lg�gh]f�l`]�Dg_af�k[j]]f$�l`]f�dg_�af�Yk�Y�
j]_akl]j]\�mk]j&

/RJJLQJ�LQ�XVLQJ�DQ�,0$3�FOLHQW

A^�qgm�`Yn]�Y�[da]fl�l`Yl�kmhhgjlk�l`]�AE9H,j]n)�klYf\Yj\�
 F]lk[Yh]�AE9H�[da]fl$�gj�Y�Ea[jgkg^l�AE9H�[da]fl�km[`�Yk�
Gmldggc�=phj]kk!$�qgm�[Yf�mk]�l`ak�[da]fl�lg�[gff][l�lg�Yf�>;;;�
k]jn]j&�>gj�afkljm[lagfk$�k]]�qgmj�[da]fl�\g[me]flYlagf&
8VLQJ�)&&&��������



0DNLQJ�D�FRQQHFWLRQ�WKH�GHIDXOW

DAM>;;;&^e
0DNLQJ�D�FRQQHFWLRQ�WKH�GHIDXOW

9hhda]k�lg�>ajkl;dYkk�gfdq&

A^�qgm�oadd�mkmYddq�[gff][l�lg�Y�hYjla[mdYj�k]jn]j$�qgm�[Yf�eYc]�
l`]�k]llaf_k�^ad]�^gj�l`Yl�k]jn]j�l`]�\]^Ymdl�[`ga[]�af�l`]�Dg_af�
k[j]]f&�Lg�\g�l`ak2

�� ;`ggk]�=\al�6�Hj]^]j]f[]k&

�� ;`ggk]�l`]�k]llaf_k�^ad]�qgm�oYfl�Yl�'HIDXOW�VHWWLQJV�ILOH�gf�
l`]�;gff][lagf�lYZ&

�� ;da[c�GC&

L`]�k]jn]j�kh][a^a]\�af�l`ak�k]llaf_k�^ad]�oadd�Ydkg�Z]�mk]\�Yk�l`]�
j]lmjf�Y\\j]kk�^gj�e]kkY_]k�l`Yl�qgm�k]f\�^jge�>ajkl;dYkk�gml�
gn]j�l`]�Afl]jf]l&

1RWH >gj�Ydd�hj]^]j]f[]k$�qgm�[Yf�[da[c�9hhdq�lg�kYn]�qgmj�
[`Yf_]k�oal`gml�[dgkaf_�l`]�Hj]^]j]f[]k�oaf\go$�gj�
[da[c�<]^Ymdl�lg�j]klgj]�]n]jq�hj]^]j]f[]�lg�l`]�
>ajkl;dYkk�\]^Ymdl&

&RQQHFWLQJ�GLUHFWO\�WR�D�SDUWLFXODU�ZLQGRZ

9hhda]k�lg�>ajkl;dYkk�gfdq&

O`]f�qgm�̂ ajkl�[gff][l�lg�Y�k]jn]j$�l`]�<]kclgh�fgjeYddq�gh]fk&�
Qgm�[Yf�eYc]�Yfgl`]j�oaf\go$�km[`�Yk�qgmj�EYadZgp�gj�Y�
kh][a^a[�[gf^]j]f[]$�gh]f�afkl]Y\&�Lg�\g�l`ak2

�� Gh]f�l`]�YhhjghjaYl]�oaf\go&

�� ;`ggk]�;gff][lagf�6�EYc]�Oaf\go�Eq�@ge]�Dg[Ylagf&

�� ;`ggk]�=\al�6�Hj]^]j]f[]k&

�� K]d][l�&RQQHFW�DXWRPDWLFDOO\�gf�l`]�;gff][lagf�lYZ&

1RWH +RPH�ORFDWLRQ�k`gok�l`]�dg[Ylagf�g^�l`]�oaf\go�
qgm�[`gk]�Yk�qgmj�`ge]�dg[Ylagf&�Lg�[`Yf_]�qgmj�
`ge]�dg[Ylagf�lg�>ajkl;dYkk¾�\]^Ymdl$�o`a[`�ak�
>ajkl;dYkk&[ge$�[da[c�Mk]�<]^Ymdl�Dg[Ylagf&
��������*HWWLQJ�VWDUWHG



�

&RQQHFWLQJ�WR�D�VHUYHU

DAM>;;;&^e
�� ;da[c�GC&

6HWWLQJV�ILOHV

9hhda]k�lg�>ajkl;dYkk�gfdq&

>ajkl;dYkk�klgj]k�l`]�af^gjeYlagf�f]]\]\�lg�[gff][l�lg�Yf�>;;;�
k]jn]j�af�Y�k]llaf_k�^ad]&�K]llaf_k�^ad]k�[Yf�Ydkg�klgj]�j]kgmj[]k�
mk]\�Zq�>ajkl;dYkk�lg�j]f\]j�>;;;�[gfl]fl$�km[`�Yk�^gjek$�
ha[lmj]k$�Yf\�kgmf\k&�Af�Oaf\gok$�k]llaf_k�^ad]k�YdoYqk�]f\�af�
&^[&

O`]f�qgm�^ajkl�afklYdd�>ajkl;dYkk$�qgm�`Yn]�log�k]llaf_k�^ad]k2

• `ge]&^[

L`ak�ak�l`]�\]^Ymdl�k]llaf_k�^ad]&

• ^ajkl[dYkk&^[

L`ak�[gff][lk�qgm�lg�>ajkl;dYkk&[ge&

Af�Y\\alagf$�qgmj�>;;;�Y\eafakljYlgj�eYq�`Yn]�hjgna\]\�qgm�
oal`�Y�k]llaf_k�^ad]�l`Yl�[gflYafk�l`]�f][]kkYjq�af^gjeYlagf�^gj�
dg__af_�aflg�qgmj�k]jn]j&�A^�l`ak�ak�l`]�[Yk]$�hml�l`ak�^ad]�af�l`]�
K]llaf_k�^gd\]j�afka\]�l`]�>ajkl;dYkk�Yhhda[Ylagf�^gd\]j&

8SGDWLQJ�VHWWLQJV�ILOHV A^�qgm�f]]\�lg�[`Yf_]�[gff][lagf�af^gjeYlagf�^gj�Yf�]paklaf_�
k]llaf_k�^ad]$�[da[c�K]lmh�gf�l`]�Dg_af�k[j]]f$�[`Yf_]�l`]�
af^gjeYlagf�Yk�j]imaj]\$�l`]f�[da[c�KYn]&�>gj�af^gjeYlagf�gf�
`go�lg�[gf^a_mj]�Y�[gff][lagf$�k]]�l`]�»;gf^a_mjaf_�qgmj�
>ajkl;dYkk�[gff][lagf¼�k][lagf�g^�l`ak�Zggc&

Qgmj�Y\eafakljYlgj�eYq�eYad�qgm�Yf�mh\Yl]\�n]jkagf�g^�qgmj�
k]llaf_k�^ad]$�gj�mhdgY\�l`ak�k]llaf_k�^ad]�lg�l`]�k]jn]j&�Lg�
af[gjhgjYl]�l`]k]�mh\Yl]k�aflg�qgmj�[ghq�g^�l`]�k]llaf_k�^ad]2

�� Dg_�aflg�>;;;�mkaf_�l`]�k]llaf_k�^ad]�l`Yl�qgm�oYfl�lg�
mh\Yl]&

�� <gmZd]%[da[c�l`]�Y\eafakljYlgj¾k�k]llaf_k�^ad]&

A^�l`ak�k]llaf_k�^ad]�ak�YllY[`]\�lg�Y�e]kkY_]$�qgm�[Yf�\gmZd]%
[da[c�al�\aj][ldq�^jge�l`]�e]kkY_]&
8VLQJ�)&&&��������



6HWWLQJV�ILOHV

DAM>;;;&^e
�� ;da[c�Mh\Yl]�Yl�l`]�J]kgmj[]�Mh\Yl]j�k[j]]f&

1RWH A^�l`]�k]llaf_k�^ad]�ak�dYj_]�gj�qgm�Yj]�gf�Y�kdgo�
[gff][lagf$�qgm�eYq�`Yn]�lg�oYal�^gj�l`ak�k[j]]f�lg�
gh]f&

&OHDULQJ�UHVRXUFHV�IURP�
WKH�VHWWLQJV�ILOH

>ajkl;dYkk�[Yf�aehgjl�Y�ha[lmj]�gj�̂ gje�j]kgmj[]�̂ jge�qgmj�k]jn]j�
Yk�qgm�f]]\�al3�`go]n]j$�al�oadd�gfdq�\g�kg�a^�qgm�\g�fgl�Ydj]Y\q�
`Yn]�Y�[ghq�g^�l`]�j]kgmj[]�af�qgmj�k]llaf_k�^ad]&

A^�qgm�cfgo�l`]j]�Yj]�mh\Yl]\�j]kgmj[]k�gf�l`]�k]jn]j$�Yf\�qgm�
oYfl�lg�aehgjl�l`]e$�qgm�emkl�[d]Yj�qgmj�gd\�j]kgmj[]k�^jge�
qgmj�k]llaf_k�^ad]&�Lg�\g�l`ak2

�� Gh]f�l`]�Dg_af�k[j]]f&

�� EYc]�kmj]�l`]�k]llaf_k�^ad]�qgm�oYfl�lg�[d]Yj�ak�\akhdYq]\�Yl�
)LOH&

�� ;da[c�K]lmh&

�� ;da[c�>dmk`�;Y[`]&

L`]�[gff][lagf�af^gjeYlagf�af�qgmj�k]llaf_k�^ad]�ak�fgl�Y^^][l]\�
o`]f�qgm�[d]Yj�l`]�^ad]�j]kgmj[]k&

&OHDULQJ�VHWWLQJV�ILOHV�
IURP�WKH�/RJLQ�VFUHHQ

9k�qgm�k]d][l�Yf\�[j]Yl]�nYjagmk�k]llaf_k�^ad]k$�l`]�dakl�g^�^ad]k�
_jgok�Yl�)LOH�gf�l`]�Dg_af�k[j]]f&�A^�l`ak�dakl�Z][ge]k�mfoa]d\q$�
qgm�[Yf�[d]Yj�al&

Lg�[d]Yj�Ydd�Zml�l`]�k]d][l]\�k]llaf_k�^ad]�^jge�l`]�dakl�g^�^ad]k2

• ja_`l%[da[c�l`ak�^a]d\$�l`]f�[`ggk]�;d]Yj� Oaf\gok!

¹�gj�¹

• lYZ�lg�l`ak�^a]d\$�l`]f�[`ggk]�=\al�6�;d]Yj� EY[�GK!&

L`]�[d]Yj]\�k]llaf_k�̂ ad]k�j]eYaf�af�>ajkl;dYkk¾�K]llaf_k�̂ gd\]j$�kg�
qgm�[Yf�kladd�Zjgok]�lg�k]d][l�l`]e&
��������*HWWLQJ�VWDUWHG



�

&RQQHFWLQJ�WR�D�VHUYHU

DAM>;;;&^e
&KDQJLQJ�\RXU�SDVVZRUG

A^�qgm�Yj]�Y�j]_akl]j]\�mk]j$�qgmj�Y\eafakljYlgj�hjgna\]\�qgm�
oal`�Yf�>;;;�hYkkogj\&�>gj�k][mjalq�j]Ykgfk$�o]�j][gee]f\�
l`Yl�qgm�[`Yf_]�l`ak�hYkkogj\�lg�kge]l`af_�gfdq�qgm�cfgo&

EYc]�qgmj�hYkkogj\�\a^^a[mdl�lg�_m]kk&�;gfka\]j�eapaf_�fmeZ]jk�
Yf\�d]ll]jk&�<g�fgl�mk]�qgmj�gof�fYe]�gj�mk]j�A<$�gj�Yfq�gl`]j�
]Ykadq�_m]kk]\�ogj\$�km[`�Yk�qgmj�Zajl`�\Yl]�gj�l`]�fYe]�g^�Y�
^Yeadq�e]eZ]j�gj�h]l&�HYkkogj\k�[Yf�Z]�mh�lg�)*�[`YjY[l]jk&

Lg�[`Yf_]�qgmj�hYkkogj\2

�� Dg_�aflg�l`]�k]jn]j�^gj�o`a[`�qgm�oYfl�lg�[`Yf_]�qgmj�
hYkkogj\&

�� >ajkl;dYkk
;`ggk]�;gff][lagf�6�;`Yf_]�HYkkogj\&

o]Z
;da[c�Hj]^]j]f[]k$�l`]f�;`Yf_]�HYkkogj\&

&KDQJH�3DVVZRUG�VFUHHQ
�)LUVW&ODVV�

�� >add�af�l`]�^gddgoaf_�af^gjeYlagf�gf�l`]�;`Yf_]�HYkkogj\�
k[j]]f2

�� ;da[c�GC� >ajkl;dYkk!�gj�;`Yf_]� o]Z!&

2OG�SDVVZRUG qgmj�[mjj]fl�hYkkogj\
1HZ�SDVVZRUG l`]�hYkkogj\�qgm�oYfl�lg�mk]
5HW\SH�SDVVZRUG qgmj�f]o�hYkkogj\�Y_Yaf$�^gj�n]ja^a[Ylagf
8VLQJ�)&&&��������



&RQQHFWLQJ�WR�PXOWLSOH�VHUYHUV

DAM>;;;&^e
&RQQHFWLQJ�WR�PXOWLSOH�VHUYHUV

A^�qgm�`Yn]�Y[[]kk�lg�emdlahd]�k]jn]jk$�qgm�[Yf�[gff][l�lg�egj]�
l`Yf�gf]�Yl�l`]�kYe]�lae]&�A^�qgm�Yj]�[gff][l]\�lg�emdlahd]�
k]jn]jk$�qgm�oadd�k]]�Y�<]kclgh�^gj�]Y[`�gf]&

Lg�[gff][l�lg�emdlahd]�k]jn]jk�mkaf_�>ajkl;dYkk2

�� Dg_�af�Yk�qgm�fgjeYddq�\g$�[`ggkaf_�l`]�k]llaf_k�^ad]�^gj�l`]�
^ajkl�k]jn]j�Yl�)LOH�gf�l`]�Dg_af�k[j]]f&

�� ;`ggk]�;gff][lagf�6�;gff][l�lg�gh]f�l`]�Dg_af�k[j]]f�
Y_Yaf&

�� Dg_�af�Yk�qgm�fgjeYddq�\g$�[`ggkaf_�l`]�k]llaf_k�^ad]�^gj�l`]�
k][gf\�k]jn]j�Yl�)LOH&

�� J]h]Yl�Yk�eYfq�lae]k�Yk�j]imaj]\&

A^�qgm�[Yf�klYjl�emdlahd]�k]hYjYl]�o]Z�Zjgok]j�k]kkagfk$�qgm�[Yf�
dg_�aflg�Y�\a^^]j]fl�k]jn]j�oal`�]Y[`�k]kkagf&

/RJJLQJ�LQ�ZLWK�PXOWLSOH�XVHU�,'V

A^�qgm�`Yn]�emdlahd]�mk]j�A<k$�gj�[Yf�Ymlgj]_akl]j$�qgm�[Yf�gh]f�
emdlahd]�[gff][lagfk�lg�l`]�kYe]�k]jn]j�oal`�l`]k]�mk]j�A<k&�A^�
qgm�Yj]�[gff][l]\�mkaf_�emdlahd]�mk]j�A<k$�qgm�oadd�k]]�Y�
<]kclgh�^gj�]Y[`�gf]&

Lg�dg_�af�oal`�emdlahd]�mk]j�A<k�mkaf_�>ajkl;dYkk2

�� Dg_�aflg�l`]�k]jn]j�Yk�qgm�fgjeYddq�\g$�mkaf_�l`]�^ajkl�
mk]j A<�Yf\�hYkkogj\�oal`�o`a[`�qgm�oYfl�lg�[gff][l&

�� ;`ggk]�;gff][lagf�6�;gff][l�lg�gh]f�l`]�Dg_af�k[j]]f�
Y_Yaf&

�� Dg_�af�mkaf_�l`]�k][gf\�mk]j�A<�Yf\�hYkkogj\�oal`�o`a[`�
qgm�oYfl�lg�[gff][l&

�� J]h]Yl�Yk�eYfq�lae]k�Yk�j]imaj]\&

A^�qgm�[Yf�klYjl�emdlahd]�k]hYjYl]�o]Z�Zjgok]j�k]kkagfk$�qgm�[Yf�
dg_�af�mkaf_�Y�\a^^]j]fl�mk]j�A<�^gj�]Y[`�k]kkagf&
��������*HWWLQJ�VWDUWHG



�

&RQQHFWLQJ�WR�D�VHUYHU

DAM>;;;&^e
/RJJLQJ�LQ�IURP�PXOWLSOH�FRPSXWHUV

Qgmj�Y\eafakljYlgj�eYq�Yddgo�qgm�lg�dg_�aflg�l`]�kYe]�k]jn]j�
mkaf_�l`]�kYe]�mk]j�A<�Yf\�hYkkogj\�^jge�emdlahd]�[gehml]jk&�
A^�qgm�Yj]�[gff][l]\�emdlahd]�lae]k�mkaf_�l`]�kYe]�mk]j�A<$�Yf\�
qgmj�Y\eafakljYlgj�`Yk�daeal]\�l`]�d]f_l`�g^�lae]�qgm�[Yf�
[gff][l�h]j�\Yq$�Z]�YoYj]�l`Yl�l`]�lae]�kh]fl�Zq�Ydd�[gff][lagfk�
ak�Y\\]\�lg_]l`]j�Yf\�[gmfl]\�Y_Yafkl�qgmj�\Yadq�lae]�Yddgle]fl&�
>gj�]pYehd]$�a^�qgmj�^ajkl�[gff][lagf�`Yk�Z]]f�Y[lan]�^gj�+(�
eafml]k$�Yf\�qgmj�k][gf\�[gff][lagf�`Yk�Z]]f�Y[lan]�^gj�)-�
eafml]k$�qgm�Yj]�[gfka\]j]\�lg�̀ Yn]�mk]\�mh�,-�eafml]k�g^�qgmj�
\Yadq�lae]�Yddgle]fl&

7LS A^�qgm�`Yn]�Y�n]jq�daeal]\�\Yadq�lae]�Yddgle]fl$�Yf\�
qgm�bmkl�oYfl�lg�h]j^gje�ZYka[�lYkck�km[`�Yk�j]Y\af_�
Yf\�k]f\af_�e]kkY_]k$�[gfka\]j�[gff][laf_�mkaf_�Y�
o]Z�Zjgok]j&�L`]�o]Z�Zjgok]j�gfdq�[gff][lk�o`]f�
l`]j]�ak�\YlY�lg�]p[`Yf_]�oal`�l`]�k]jn]j$�Yf\�l`]f�
gfdq�klYqk�[gff][l]\�dgf_�]fgm_`�̂ gj�l`]�\YlY�lg�Z]�
k]fl&

Lg�dg_�af�^jge�emdlahd]�[gehml]jk$�kaehdq�dg_�af�^jge�]Y[`�gf]�
Yk�qgm�fgjeYddq�\g&

&KHFNLQJ�\RXU�FRQQHFWLRQV

9hhda]k�lg�>ajkl;dYkk�gfdq&

Lg�k]]�Y�dakl�g^�Ydd�>;;;�k]jn]jk�lg�o`a[`�qgmj�[gehml]j�ak�
[gff][l]\$�Yf\�Ydd�mk]j�A<k�mk]\�^gj�l`]k]�[gff][lagfk$�[`ggk]�
;gff][lagf�6�Dakl�;gff][lagfk&�L`]�;gff][lagfk�Dakl�gh]fk&

&RQQHFWLRQV�/LVW

=Y[`�jgo�af�l`ak�dakl�j]hj]k]flk�gf]�Y[lan]�[gff][lagf$�Yf\�k`gok�
l`]�^gddgoaf_�af^gjeYlagf2

6LWH�1DPH l`]�k]jn]j�lg�o`a[`�qgm�Yj]�[gff][l]\
8VLQJ�)&&&��������



'LVFRQQHFWLQJ�IURP�D�VHUYHU

DAM>;;;&^e
L`]j]�Yj]�k]n]jYd�oYqk�qgm�[Yf�ogjc�oal`�[gff][lagfk�̂ jge�l`ak�
dakl2

'LVFRQQHFWLQJ�IURP�D�VHUYHU

'LVFRQQHFWLQJ�XVLQJ�
)LUVW&ODVV

9k�o]dd�Yk�mkaf_�l`]�;gff][lagfk�Dakl�lg�\ak[gff][l�̂ jge�Y�k]jn]j$�
qgm�[Yf�\g�gf]�g^�l`]�^gddgoaf_2

6WRULQJ�FRQQHFWLRQ�
LQIRUPDWLRQ

Af�qgmj�>ajkl;dYkk�[gff][lagf�[Y[`af_�hj]^]j]f[]k$�qgm�[Yf�l]dd�
>ajkl;dYkk�lg�klgj]� [Y[`]!�qgmj�[gff][lagf�af^gjeYlagf�^gj�Y�
kh][a^a[�d]f_l`�g^�lae]&�A^�qgm�\g�l`ak$�l`]f�[dgk]�Ydd�gh]f�

8VHU�,' l`]�mk]j�A<�oal`�o`a[`�qgm�Yj]�[gff][l]\�lg�
l`ak�k]jn]j

&RQQHFW�7LPH l`]�d]f_l`�g^�lae]�qgm�̀ Yn]�Z]]f�[gff][l]\$�af�
``2ee2kk�^gjeYl

7LPH�/HIW l`]�d]f_l`�g^�lae]�qgm�̀ Yn]�d]^l�Z]^gj]�qgm�oadd�
Z]�YmlgeYla[Yddq�dg__]\�g^^

Qgmj�Y\eafakljYlgj�eYq�`Yn]�\]^af]\�Y�
eYpaeme�lae]�l`Yl�qgm�[Yf�Z]�[gff][l]\�h]j�
\Yq&�A^�Y�\Yk`�k`gok�`]j]$�qgm�\g�fgl�`Yn]�Y�
\Yadq�[gff][lagf�lae]�daeal�^gj�l`ak�k]jn]j&

,WHPV l`]�fmeZ]j�g^�oaf\gok�gh]f�^gj�l`ak�
[gff][lagf

7R 'R�WKLV

Zjaf_�Ydd�oaf\gok�̂ gj�Y�hYjla[mdYj�
[gff][lagf�lg�l`]�^gj]_jgmf\$�af�
l`]�gj\]j�l`]q�o]j]�gh]f]\

\gmZd]%[da[c�l`]�[gff][lagf

]f\�Y�[gff][lagf k]d][l�l`]�[gff][lagf$�l`]f�
[da[c�<ak[gff][l�K]d][l]\

]f\�Ydd�[gff][lagfk [da[c�<ak[gff][l�9dd

7R 'R�WKLV

]f\�qgmj�[mjj]fl�
[gff][lagf

[`ggk]�;gff][lagf�6�<ak[gff][l

¹�gj�¹

[dgk]�Ydd�gh]f�oaf\gok�^gj�l`ak�
[gff][lagf

]f\�Ydd�[gff][lagfk�
Yf\�imal�>ajkl;dYkk

[`ggk]�>ad]�6�=pal� Oaf\gok!�gj�Imal�
 EY[�GK!
��������*HWWLQJ�VWDUWHG



�

&RQQHFWLQJ�WR�D�VHUYHU

DAM>;;;&^e
oaf\gok�^gj�Y�[gff][lagf$�qgm�[Yf�j][gff][l�lg�l`]�k]jn]j�
oal`af�l`ak�lae]�h]jag\�oal`gml�`Ynaf_�lg�dg_�af�Y_Yaf&

Lg�[Y[`]�[gff][lagf�af^gjeYlagf2

�� ;`ggk]�=\al�6�Hj]^]j]f[]k&

�� K]d][l�&DFKH�FRQQHFWLRQ�LQIRUPDWLRQ�gf�l`]�;gff][lagf�lYZ&

�� Kh][a^q�l`]�d]f_l`�g^�lae]�qgm�oYfl�>ajkl;dYkk�lg�[Y[`]�l`ak�
af^gjeYlagf�Yl�7LPH�WR�FDFKH&

�� ;da[c�GC&

5HFRQQHFWLQJ�WR�D�VHUYHU A^�qgm�\ak[gff][l]\�̂ jge�Y�k]jn]j�gj�[dgk]\�Ydd�gh]f�oaf\gok�̂ gj�
Y�[gff][lagf�oal`gml�l]ddaf_�>ajkl;dYkk�lg�[Y[`]�[gff][lagf�
af^gjeYlagf$�qgm�Yj]�\ak[gff][l]\�aee]\aYl]dq&�Qgm�emkl�dg_�af�
Y_Yaf�lg�j][gff][l&

A^�qgm�lgd\�>ajkl;dYkk�lg�[Y[`]�[gff][lagf�af^gjeYlagf$�Yf\�qgm�
[dgk]\�Ydd�gh]f�oaf\gok�^gj�Y�[gff][lagf$�qgm�[Yf�j]gh]f�l`]�
<]kclgh�g^�l`Yl�[gff][lagf�oal`gml�dg__af_�af�Y_Yaf&�Qgm�emkl�
\g�l`ak�Z]^gj]�l`]�[gff][lagf�[Y[`af_�afl]jnYd�l`Yl�qgm�kh][a^a]\�
af�qgmj�hj]^]j]f[]k�`Yk�]dYhk]\&

Lg�j][gff][l2

�� <g�gf]�g^�l`]�^gddgoaf_2

• Oaf\gok�1-'10'FL
ja_`l%[da[c�l`]�>ajkl;dYkk�a[gf�af�l`]�lYkcZYj

• Oaf\gok�+&)
[da[c�l`]�>ajkl;dYkk�a[gf$�l`]f�[`ggk]�J]klgj]

• EY[�GK
[`ggk]�;gff][lagf&

�� <g�gf]�g^�l`]�^gddgoaf_2

• a^�[gff][lagf�af^gjeYlagf�ak�fgl�[Y[`]\
[`ggk]�;gff][l�^jge�l`]�e]fm$�l`]f�dg_�af

• a^�[gff][lagf�af^gjeYlagf�ak�[Y[`]\
[`ggk]�l`]�k]jn]j�^jge�l`]�e]fm�lg�j]gh]f�l`]�<]kclgh&
8VLQJ�)&&&��������



'LVFRQQHFWLQJ�IURP�D�VHUYHU

DAM>;;;&^e
'LVFRQQHFWLQJ�XVLQJ�D�
ZHE�EURZVHU

9dl`gm_`�Y�o]Z�Zjgok]j�gfdq�[gff][lk�lg�l`]�k]jn]j�o`]f�l`]j]�
ak�\YlY�lg�]p[`Yf_]$�^gj�k][mjalq�j]Ykgfk$�o]�km__]kl�l`Yl�qgm�
[dgk]�qgmj�Zjgok]j�o`]f�qgm�Yj]�^afak`]\�oal`�l`]�k]jn]j&�L`ak�
^gj[]k�gl`]j�mk]jk�oal`�Y[[]kk�lg�qgmj�[gehml]j�lg�kmhhdq�Y�
mk]j A<�Yf\�hYkkogj\�lg�j][gff][l�lg�l`]�k]jn]j&
��������*HWWLQJ�VWDUWHG



�

8VLQJ�)LUVW&ODVV�FRPPDQGV

O>;M>;;;&^e
-
8VLQJ�)LUVW&ODVV�FRPPDQGV

L`ak�[`Yhl]j�\]k[jaZ]k�l`]�ZYka[�>ajkl;dYkk�[geeYf\�afl]j^Y[]&�
L`]j]�Yj]�g^l]f�k]n]jYd�oYqk�qgm�[Yf�h]j^gje�l`]�kYe]�lYkc�oal`�
>ajkl;dYkk&�>gj�]pYehd]$�qgm�[Yf�\]d]l]�k]d][l]\�l]pl�af�Y�
e]kkY_]�qgm�Yj]�[gehgkaf_�Zq2

• [`ggkaf_�=\al�6�;d]Yj�^jge�l`]�e]fm

• hj]kkaf_�<]d]l]�gf�l`]�c]qZgYj\

• ja_`l%[da[caf_� Oaf\gok!$�[da[caf_�Yf\�`gd\af_�l`]�egmk]�
Zmllgf� EY[�GK!$�gj�;gfljgd%[da[caf_� EY[�GK�/&.�Yf\�dYl]j!$�
l`]f�[`ggkaf_�;d]Yj�^jge�l`]�k`gjl[ml�e]fm&

Lg�gh]f�Y�[gf^]j]f[]�gj�̂ gd\]j$�Yf\�egn]�Y�e]kkY_]$�\g[me]fl$�
gj�^ad]�lg�al$�qgm�[Yf2

• gh]f�l`]�lYj_]l�[gf^]j]f[]�gj�^gd\]j�Zq�\gmZd]%[da[caf_�al$�
l`]f�\jY_�l`]�gZb][l�lg�l`]�lYj_]l

• \jY_�l`]�gZb][l�Yf\�`gn]j�gn]j�l`]�lYj_]l�mflad�al�gh]fk&

Af�kge]�[Yk]k$�qgm�[Yf�Ydkg�[da[c�Y�lggdZYj�gj�\aYdg_�Zgp�Zmllgf$�
gj�mk]�Y�c]qZgYj\�k`gjl[ml&

O`]f�l`]j]�ak�Y�e]fm�[geeYf\�^gj�Y�lYkc$�l`Yl�ak�l`]�e]l`g\�
\]k[jaZ]\�af�l`ak�Zggc&�O`]j]�Yhhda[YZd]$�[gfn]fa]fl�\gmZd]%
[da[c�gj�\jY_�ghlagfk�Yj]�Ydkg�\]k[jaZ]\&

1RWH Qgmj�gh]jYlaf_�kqkl]e�eYq�daeal�o`Yl�gh]jYlagfk�
qgm�[Yf�h]j^gje&�>gj�]pYehd]$�Oaf\gok�+&)�\g]k�
fgl�kmhhgjl�\jY_%Yf\%\jgh�gh]jYlagfk&
8VLQJ�)&&&��������



)LUVW&ODVV�WRROEDUV

O>;M>;;;&^e
)LUVW&ODVV�WRROEDUV

=Y[`�>ajkl;dYkk�oaf\go�`Yk�alk�gof�lggdZYj&�LggdZYj�Zmllgfk�
hjgna\]�k`gjl[mlk�lg�Y�fmeZ]j�g^�[geegf�>ajkl;dYkk�lYkck&�L`]k]�
Zmllgfk�Yj]�Yf�Ydl]jfYlan]�lg�[`ggkaf_�Y�lYkc�̂ jge�l`]�e]fm&�Qgm�
[Yf�kh][a^q�o`a[`�Zmllgfk�Yj]�gf�Y�lggdZYj$�Yf\�l`]�gj\]j�af�
o`a[`�l`]q�Yhh]Yj&

Lg�k]]�Y�\]k[jahlagf�g^�Y�lggdZYj�Zmllgf$�`gn]j�gn]j�l`]�Zmllgf&�
L`]�Zmllgf�fYe]�hghk�mh$�Yf\�Y�̂ mdd]j�\]k[jahlagf�ak�hjgna\]\�af�
l`]�klYlmk�ZYj�l`Yl�jmfk�Ydgf_�l`]�Zgllge�g^�Y�>ajkl;dYkk�oaf\go&

6KRZLQJ�DQG�KLGLQJ�D�
WRROEDU

Lg�k`go�Y�lggdZYj$�[`ggk]�Na]o�6�LggdZYjk�6�K`go�LggdZYj&

Lg�`a\]�Y�lggdZYj$�[`ggk]�Na]o�6�LggdZYjk�6�@a\]�LggdZYj&

6KRZLQJ�DQG�KLGLQJ�WKH�
VWDWXV�EDU

Lg�k`go�l`]�klYlmk�ZYj$�[`ggk]�Na]o�6�LggdZYjk�6�K`go�KlYlmk�
:Yj&

Lg�`a\]�l`]�klYlmk�ZYj$�[`ggk]�Na]o�6�LggdZYjk�6�@a\]�KlYlmk�
:Yj&

$GGLQJ�WRROEDU�EXWWRQV Lg�Y\\�Y�Zmllgf�lg�Y�lggdZYj2

�� ;`ggk]�Na]o�6�LggdZYjk�6�;mklgear]�LggdZYj�lg�gh]f�l`]�
;mklgear]�LggdZYj�k[j]]f&
��������*HWWLQJ�VWDUWHG



�

8VLQJ�)LUVW&ODVV�FRPPDQGV

O>;M>;;;&^e
&XVWRPL]H�7RROEDU�VFUHHQ

�� Dg[Yl]�l`]�Zmllgf�qgm�oYfl�Zq�[`ggkaf_�l`]�YhhjghjaYl]�
[Yl]_gjq�Yl�&DWHJRULHV&

>gj�]pYehd]$�lg�dg[Yl]�l`]�;d]Yj�Zmllgf$�[`ggk]�=\al&

9k�̂ gj�Zmllgfk�Ydj]Y\q�gf�l`]�lggdZYj$�qgm�[Yf�̀ gn]j�gn]j�l`]�
Zmllgfk�af�l`ak�k[j]]f�lg�k]]�l`]�Zmllgf�fYe]k�hgh�mh&�L`]�
^mdd]j�\]k[jahlagfk�Yj]�\akhdYq]\�Yl�'HVFULSWLRQ&

�� <jY_�l`]�Zmllgf�qgm�oYfl�lg�l`]�\]kaj]\�dg[Ylagf�gf�l`]�
lggdZYj&

Lg�Y\\�Y�khY[]j�Z]lo]]f�Zmllgfk$�\jY_�l`]�khY[]j�kqeZgd�
mf\]j�6SDFHU�lg�l`]�\]kaj]\�dg[Ylagf�gf�l`]�lggdZYj&

�� ;da[c�;dgk]&

&KDQJLQJ�WKH�RUGHU�RI�
WRROEDU�EXWWRQV

Lg�[`Yf_]�l`]�gj\]j�g^�Zmllgfk�gf�Y�lggdZYj2

�� ;`ggk]�Na]o�6�LggdZYjk�6�;mklgear]�LggdZYj�lg�gh]f�l`]�
;mklgear]�LggdZYj�k[j]]f&

�� <jY_�l`]�Zmllgfk�Yf\�khY[]jk�gf�l`]�lggdZYj�lg�l`]aj�f]o�
dg[Ylagfk&

�� ;da[c�;dgk]&
8VLQJ�)&&&��������



)LUVW&ODVV�WRROEDUV

O>;M>;;;&^e
5HPRYLQJ�WRROEDU�
EXWWRQV

Lg�j]egn]�Y�Zmllgf�^jge�Y�lggdZYj2

�� ;`ggk]�Na]o�6�LggdZYjk�6�;mklgear]�LggdZYj�lg�gh]f�l`]�
;mklgear]�LggdZYj�k[j]]f&

�� <jY_�l`]�Zmllgf�^jge�l`]�lggdZYj�lg�l`]�%XWWRQV�k][lagf�g^�
l`]�;mklgear]�LggdZYj�k[j]]f&

Qgm�\g�fgl�f]]\�lg�_g�lg�l`]�[Yl]_gjq�l`Yl�[gflYafk�l`ak�
Zmllgf&

Lg�j]egn]�Y�khY[]j$�\jY_�al�^jge�l`]�lggdZYj�lg�l`]�6SDFHU�
k][lagf�g^�l`]�;mklgear]�LggdZYj�k[j]]f&

�� ;da[c�;dgk]&

&KDQJLQJ�WRROEDU�
SRVLWLRQ

Lg�[`Yf_]�l`]�hgkalagf�g^�Y�lggdZYj$�\jY_�l`]�`Yf\d]�Yl�l`]�d]^l�
ka\]�g^�l`]�lggdZYj� gj�Yl�l`]�lgh$�a^�l`]�lggdZYj�ak�n]jla[Yd!&

Qgm�[Yf�\jY_�l`]�lggdZYj�lg�l`]�lgh$�Zgllge$�d]^l$�gj�ja_`l�ka\]�g^�
l`]�oaf\go&

$GGLQJ�OLQNV�WR�D�WRROEDU Qgm�[Yf�Y\\�dafc�gZb][lk�lg�Y�lggdZYj&�9�dafc�gZb][l�gh]fk�Yf�
>;;;�gZb][l� km[`�Yk�Y�[gf^]j]f[]$�^gd\]j$�e]kkY_]$�gj�
\g[me]fl!�gj�Y�o]Z�hY_]&�Dafc�gZb][lk�Yj]�\]k[jaZ]\�af�»Dafc�
gZb][lk¼�gf�hY_] *)+&

Lg�Y\\�Y�dafc�gZb][l�^gj�Yf�>;;;�gZb][l�lg�Y�lggdZYj$�\jY_�l`]�
gZb][l�lg�l`]�lggdZYj&

Lg�Y\\�Y�dafc�gZb][l�^gj�Y�o]Z�hY_]�lg�Y�lggdZYj$�_g�lg�Y�dg[Ylagf�
l`Yl�[gflYafk�Y�MJD�dafc�lg�l`Yl�o]Z�hY_]&�Qgm�emkl�_g�lg�Y�
dg[Ylagf�oal`�Y�dafc�lg�l`]�o]Z�hY_]3�qgm�[Yffgl�_g�\aj][ldq�lg�
l`]�o]Z�hY_]�lg�kYn]�Y�dafc�lg�al&�<jY_�l`]�MJD�dafc�lg�l`]�
lggdZYj&

Qgm�[Yf�j]egn]�dafc�gZb][lk�^jge�lggdZYjk�bmkl�Yk�qgm�ogmd\�
lggdZYj�Zmllgfk&
��������*HWWLQJ�VWDUWHG



�

8VLQJ�)LUVW&ODVV�FRPPDQGV

O>;M>;;;&^e
.H\ERDUG�VKRUWFXWV

0HQX 0HQX�LWHP :LQGRZV�VKRUWFXW
0DF�26�
VKRUWFXW

)LOH 9llY[`�>ad]'MhdgY\ ;ljd#L ;e\#L
;dgk] ;ljd#>, ;e\#O
<]d]l] ;ljd#< ;e\#<
=pal'Imal 9dl#K`a^l#>, ;e\#I
Gh]f�9\\j]kk�:ggc ;ljd#* ;e\#*
Gh]f�:ggceYjck ;ljd#+ ;e\#+
Gh]f�;Yd]f\Yj ;ljd#. ;e\#.
Gh]f�<]kclgh ;ljd#( ;e\#(
Gh]f�@ge]�HY_] ;ljd#, ;e\#,
Gh]f�EYadZgp ;ljd#) ;e\#)
Gh]f�J�kme� ;ljd#- ;e\#-
Gh]f�K]d][l]\ ;ljd#G ;e\#G
Hjafl ;ljd#H ;e\#H
Hjgh]jla]k'?]l�Af^g 9dl#=fl]j ;e\#A
KYn]�9k ;ljd#K ;e\#K

(GLW ;`][c�Kh]ddaf_ ;ljd#K`a^l#D K`a^l#�
;e\#D

;gdgj�:dY[c Ghlagf#�
;e\#C

;gdgj�:dm] Ghlagf#�
;e\#:

;gdgj�:jgof Ghlagf#�
;e\#O

;gdgj�?jYq Ghlagf#�
;e\#=

;gdgj�?j]]f Ghlagf#�
;e\#?

;gdgj�EY_]flY Ghlagf#�
;e\#E

;gdgj�GjYf_] Ghlagf#�
;e\#G

;gdgj�J]\ Ghlagf#�
;e\#J
8VLQJ�)&&&��������



.H\ERDUG�VKRUWFXWV

O>;M>;;;&^e
;gdgj�Q]ddgo Ghlagf#�
;e\#Q

;ghq ;ljd#;
;ljd#Afk

;e\#;

;ml ;ljd#P ;e\#P
>af\ ;ljd#> ;e\#>
>af\�F]pl >+ ;e\#?
>gfl�DYj_]j ;ljd#U ;e\#U
>gfl�KeYdd]j ;ljd#S ;e\#S
>gjeYl�k]d][lagf ;ljd#E ;e\#E
Afk]jl�>ad] ;ljd#K`a^l#L K`a^l#�

;e\#L
Afk]jl�@gjargflYd�
Jmd]

;ljd#K`a^l#@ K`a^l#�
;e\#@

Afk]jl�HY_]�:j]Yc ;ljd#=fl]j
K`a^l#=fl]j

K`a^l#�
J]lmjf

Afk]jl�Ka_fYlmj] ;ljd#K`a^l#K K`a^l#�
;e\#K

HYkl] ;ljd#N
K`a^l#Afk

;e\#N

hYkl]�Yk�imgl]\ ;ljd#K`a^l#N Ghlagf#�
;e\#N

J]\g ;ljd#Q ;e\#Q
J]hdY[] ;ljd#K`a^l#> K`a^l#�

;e\#>
K]d][l�9dd ;ljd#9 ;e\#9
Klqd]�:gd\ ;ljd#K`a^l#: K`a^l#�

;e\#:
Klqd]�AlYda[ ;ljd#K`a^l#A K`a^l#�

;e\#A
Klqd]�HdYaf ;ljd#K`a^l#H K`a^l#�

;e\#H
Klqd]�Imgl]\ ;ljd#K`a^l#¾ K`a^l#�

;e\#¾

0HQX 0HQX�LWHP :LQGRZV�VKRUWFXW
0DF�26�
VKRUWFXW
��������*HWWLQJ�VWDUWHG



�

8VLQJ�)LUVW&ODVV�FRPPDQGV

O>;M>;;;&^e
Af�Y\\alagf$�qgm�[Yf2

• k[jgdd�l`jgm_`�Y�oaf\go¾k�[gfl]flk�gf]�k[j]]f�Yl�Y�lae]�Zq�
hj]kkaf_�HY_]�Mh�gj�HY_]�<gof

• egn]�Z]lo]]f�hYf]k�Zq�hj]kkaf_�;gfljgd� Oaf\gok!�gj�
;geeYf\� EY[�GK!�Yf\�l`]�mh�gj�\gof�Yjjgo

Klqd]�Mf\]jdaf] ;ljd#K`a^l#M K`a^l#�
;e\#M

Mf\g ;ljd#R ;e\#R
0HVVDJH >gjoYj\ ;ljd#K`a^l#5 K`a^l#�

;e\#5
@aklgjq ;ljd#@ ;e\#@
F]o�E]kkY_] ;ljd#F ;e\#F
J]hdq ;ljd#J ;e\#J
J]hdq�oal`�Imgl] ;ljd#¾ ;e\#¾
K]f\ ;ljd#= ;e\#=
K]f\�Yf\�;dgk] ;ljd#K`a^l#= K`a^l#�

;e\#=
K`go'@a\]�:[[ ;ljd#: ;e\#:
Mfj]Y\ ;ljd#% ;e\#%

&RQIHUHQFLQJ 9hhjgn] ;ljd#½ ;e\#½
<aj][lgjq ;ljd#D ;e\#D
F]pl�af�L`j]Y\ >* ;e\#'
F]pl�Mfj]Y\ ;ljd#M ;e\#M
H]jeakkagfk ;ljd#3 ;e\#3
Hj]nagmk�af�L`j]Y\ K`a^l#>* Ghlagf#�

;e\#'
&RQQHFWLRQ ;gff][l'<ak[gff][l ;ljd#C ;e\#C
9LHZ F]pl�Oaf\go ;e\#$

KeYjl�Rgge'Rgge�
Oaf\go

;ljd#5 ;e\#5

+HOS ;gfl]flk K`a^l#>)

0HQX 0HQX�LWHP :LQGRZV�VKRUWFXW
0DF�26�
VKRUWFXW
8VLQJ�)&&&��������



.H\ERDUG�VKRUWFXWV

O>;M>;;;&^e
• klgh�Y[lanala]k�km[`�Yk�^ad]�ljYfk^]jk$�k]Yj[`]k$�gj�l`]�^addaf_�g^�
oaf\go�[gfl]flk�Zq�hj]kkaf_�;gfljgd%:j]Yc� Oaf\gok!�gj�
;geeYf\%&� EY[�GK!&
��������*HWWLQJ�VWDUWHG



�

:RUNLQJ�ZLWK�ZLQGRZV

OOM>;;;&^e
.
:RUNLQJ�ZLWK�ZLQGRZV

Gf[]�qgm�Yj]�[gff][l]\�lg�Yf�>;;;�k]jn]j$�qgmj�<]kclgh�gh]fk&�
Al�[gflYafk�qgmj�EYadZgp�hdmk�Yfq�[gf^]j]f[]k$�^gd\]jk$�gj�gl`]j�
gZb][lk�l`Yl�qgm�gj�qgmj�Y\eafakljYlgj�`Yn]�hdY[]\�gf�qgmj�
<]kclgh&

'HVNWRS��)LUVW&ODVV�

L`]�<]kclgh�k`gof�af�gmj�]pYehd]�ak�Y�lqha[Yd�>;;;�oaf\go�Yk�
k]]f�oal`�l`]�>ajkl;dYkk�EY[�GK�[da]fl&�Al�̀ Yk�Yf�mhh]j�Yf\�dgo]j�
hYf]�\ana\]\�Zq�Y�khdal�ZYj&�L`]�[gfl]flk�g^�l`]�mhh]j�hYf]�Yj]�
\akhdYq]\�Zq�a[gf$�Yf\�l`gk]�g^�l`]�dgo]j�Yj]�\akhdYq]\�Yk�Y�
emdla%[gdmef�dakl&�Qgmj�<]kclgh�eYq�\a^^]j$�Z][Ymk]�Zgl`�qgm�
Yf\�qgmj�Y\eafakljYlgj�[Yf�mk]�>ajkl;dYkk�lg�[mklgear]�l`]�oYq�
oaf\gok�dggc&

1RWH L`ak�Zggc�mk]k�l`]�klYf\Yj\�mhh]j�hYf]'dgo]j�hYf]�
dggc�af�alk�]pYehd]k&

>;;;�oaf\gok�dggc�kda_`ldq�\a^^]j]fl�o`]f�qgm�mk]�Y�o]Z�
Zjgok]j$�Yf\�qgm�[Yffgl�[mklgear]�l`]k]�oaf\gok�af�l`]�kYe]�
8VLQJ�)&&&��������



1DYLJDWLQJ�ZLQGRZV

OOM>;;;&^e
oYq�qgm�[Yf�oal`�>ajkl;dYkk&�L`]�^gddgoaf_�ak�Yf�]pYehd]�g^�Y�
<]kclgh�Yk�k]]f�o`]f�mkaf_�Y�o]Z�Zjgok]j2

'HVNWRS��ZHE�

Lg�k]]�Y�\]k[jahlagf�g^�o]Z�lggdZYj�Zmllgfk$�[da[c�l`]�@]dh�
Zmllgf2

+HOS�EXWWRQ��ZHE� +HOS�EXWWRQ

1DYLJDWLQJ�ZLQGRZV

2SHQLQJ�ZLQGRZV Lg�gh]f�Yfq�gZb][l�gf�l`]�<]kclgh$�\gmZd]%[da[c�al� >ajkl;dYkk!�
gj�[da[c�al� o]Z!&�Af�>ajkl;dYkk$�Y�f]o�oaf\go�gh]fk�lg�\akhdYq�
l`ak�gZb][l&

Qgm�[Yf�Ydkg�k]d][l�l`]�gZb][l�mkaf_�>ajkl;dYkk$�l`]f�[`ggk]�>ad]�
6�Gh]f�6�Gh]f�K]d][l]\&

*RLQJ�WR�WKH�'HVNWRS Lg�k]]�qgmj�>ajkl;dYkk�<]kclgh�o`]f]n]j�al�ak�Z]`af\�gl`]j�
oaf\gok�gj�eafaear]\$�[`ggk]�>ad]�6�Gh]f�6�<]kclgh&�Lg�k]]�
qgmj�<]kclgh�gf�l`]�o]Z$�[da[c�<]kclgh&

*RLQJ�WR�WKH�0DLOER[ Lg�k]]�qgmj�>ajkl;dYkk�EYadZgp�o`]f]n]j�al�ak�Z]`af\�gl`]j�
oaf\gok�gj�eafaear]\$�[`ggk]�>ad]�6�Gh]f�6�EYadZgp&�Lg�k]]�
qgmj�EYadZgp�gf�l`]�o]Z$�[da[c�EYadZgp&
��������*HWWLQJ�VWDUWHG



�

:RUNLQJ�ZLWK�ZLQGRZV

OOM>;;;&^e
*RLQJ�WR�\RXU�KRPH�
ORFDWLRQ

9hhda]k�lg�>ajkl;dYkk�gfdq&

A^�qgm�kh][a^a]\�Y�`ge]�dg[Ylagf$�Yk�\]k[jaZ]\�af�»;gff][laf_�
\aj][ldq�lg�Y�hYjla[mdYj�oaf\go¼�gf�hY_] +,$�qgm�[Yf�_g�lg�l`ak�
oaf\go�Yl�Yfq�lae]�Zq�[`ggkaf_�;gff][lagf�6�;gff][l�lg�@ge]�
Dg[Ylagf&

*RLQJ�WR�DQRWKHU�
ZLQGRZ

9hhda]k�lg�>ajkl;dYkk�gfdq&

Lg�_g�\aj][ldq�lg�Y�kh][a^a[�oaf\go$�[da[c�l`]�oaf\go�Yk�qgm�
fgjeYddq�\g�̂ gj�qgmj�gh]jYlaf_�kqkl]e� Oaf\gok!$�gj�[`ggk]�l`]�
oaf\go�^jge�l`]�Na]o�e]fm� EY[�GK!&

*RLQJ�WR�DQRWKHU�DFWLYH�
FRQQHFWLRQ

9hhda]k�lg�>ajkl;dYkk�gfdq&

Lg�_g�lg�l`]�egkl�j][]fldq�na]o]\�oaf\go�af�Yfgl`]j�Y[lan]�
[gff][lagf$�[`ggk]�l`]�k]jn]j�^jge�l`]�;gff][lagf�e]fm&

$GGLWLRQDO�0DF�26�
QDYLJDWLRQ

9hhda]k�lg�>ajkl;dYkk�gfdq&

Lg�[q[d]�l`jgm_`�Ydd�gh]f�oaf\gok$�[`ggk]�Na]o�6�F]pl�
Oaf\go&

Qgm�[Yf�Ydkg�\akhdYq�oaf\gok�af�oYqk�l`Yl�eYc]�l`]e�]Ykq�lg�
k]]�gj�k]d][l&�Lg�kar]�Ydd�gh]f�oaf\gok�kg�l`Yl�l`]q�\g�fgl�
gn]jdYh$�[`ggk]�Na]o�6�Lad]�Oaf\gok&�Lg�klY[c�oaf\gok�gf�lgh�
g^�]Y[`�gl`]j�oal`�Ydd�lald]�ZYjk�nakaZd]$�[`ggk]�Na]o�6�KlY[c�
Oaf\gok&

$GGLWLRQDO�ZHE�EURZVHU�
QDYLJDWLRQ

Lg�_g�lg�l`]�f]pl�d]n]d�mh�^jge�qgmj�[mjj]fl�oaf\go$�[da[c�Mh�
gf]�d]n]d&

Lg�_g�lg�l`]�o]Z�`ge]�hY_]�g^�l`]�k]jn]j�qgm�Yj]�[gff][l]\�lg$�
[da[c�@ge]&

6L]LQJ�ZLQGRZV

9hhda]k�lg�>ajkl;dYkk�gfdq&

Qgm�[Yf�kar]�>;;;�oaf\gok�bmkl�Yk�qgm�ogmd\�Yfq�gl`]j�
oaf\gok&�Af�Y\\alagf$�qgm�[Yf�ghlaear]�l`]�kar]�g^�Y�oaf\go�kg�
8VLQJ�)&&&��������



&KDQJLQJ�ZLQGRZ�DSSHDUDQFH

OOM>;;;&^e
l`Yl�al�bmkl�^alk�l`]�oaf\go�[gfl]flk&�Lg�\g�l`ak$�[`ggk]�Na]o�6�
KeYjl�Rgge� Oaf\gok!�gj�Rgge�Oaf\go� EY[�GK!&

&KDQJLQJ�ZLQGRZ�DSSHDUDQFH

9hhda]k�lg�>ajkl;dYkk�gfdq&

L`]j]�Yj]�Y�fmeZ]j�g^�oYqk�qgm�[Yf�[mklgear]�l`]�Yhh]YjYf[]�
g^�qgmj�oaf\gok&�<]h]f\af_�gf�`go�qgmj�Y\eafakljYlgj�`Yk�k]l�
mh�l`]�[gf^]j]f[]�gj�^gd\]j�qgm�Yj]�na]oaf_$�qgmj�[`Yf_]k�eYq�
Z]�kYn]\�^gj�^mlmj]�k]kkagfk$�gj�qgm�eYq�k]]�l`]�\]^Ymdl�
Yhh]YjYf[]�^gj�l`ak�oaf\go�af�^mlmj]�k]kkagfk&

=p[]hl�^gj�[`Yf_af_�l`]�khdal�ZYj�hgkalagf$�l`]�[mklgearYlagf�
^]Ylmj]k�\]k[jaZ]\�af�l`]�j]kl�g^�l`ak�[`Yhl]j�afngdn]�[`Yf_af_�
qgmj�hj]^]j]f[]k&�Lg�\g�l`ak2

�� ;`ggk]�=\al�6�Hj]^]j]f[]k�lg�gh]f�l`]�Hj]^]j]f[]k�oaf\go&

3UHIHUHQFHV�ZLQGRZ

�� ;da[c�l`]�lYZ�l`Yl�[gflYafk�l`]�hj]^]j]f[]�qgm�oYfl�lg�
[`Yf_]&

�� EYc]�l`]�[`Yf_]$�l`]f�[da[c�GC&
��������*HWWLQJ�VWDUWHG



�

:RUNLQJ�ZLWK�ZLQGRZV

OOM>;;;&^e
Lg�[`Yf_]�Y�hj]^]j]f[]�oal`gml�[dgkaf_�l`]�Hj]^]j]f[]k�oaf\go$�
[da[c�9hhdq�afkl]Y\�g^�GC&�Lg�eYc]�Ydd�hj]^]j]f[]k�af�l`ak�
oaf\go�j]n]jl�lg�l`]�>ajkl;dYkk�\]^Ymdlk$�[da[c�<]^Ymdl&

1RWH :]�[Ymlagmk�YZgml�[da[caf_�<]^Ymdl&�9dd�qgmj�
hj]^]j]f[]k�oadd�j]n]jl�lg�l`]�>ajkl;dYkk�\]^Ymdlk$�fgl�
bmkl�l`]�gf]k�k`goaf_�gf�l`]�gh]f�lYZ&

&KDQJLQJ�WKH�VSOLW�EDU�
SRVLWLRQ

9�>ajkl;dYkk�oaf\go�[gfkaklk�g^�gf]�gj�log�hYf]k&

O`]f�l`]j]�Yj]�log�hYf]k$�gf]�[gflYafk�^gd\]jk�Yf\�
[gf^]j]f[]k$�Yf\�l`]�gl`]j�[gflYafk�e]kkY_]k$�\g[me]flk$�Yf\�
mhdgY\]\�̂ ad]k&�L`]�hYf]k�Yj]�\ana\]\�Zq�Y�khdal�ZYj&�L`ak�ZYj�[Yf�
Z]�`gjargflYd�gj�n]jla[Yd&�Al�[Yf�Ydkg�Z]�dg[Yl]\�Yl�l`]�lgh$�
Zgllge$�d]^l$�gj�ja_`l�g^�l`]�oaf\go$�kg�l`Yl�qgm�gfdq�k]]�gf]�
hYf]&

Qgm�[Yf�egn]�l`]�khdal�ZYj�Zq�\jY__af_�al$�gj�af�l`]�^gddgoaf_�
oYqk2

A^�qgm�[j]Yl]�Y�f]o�^gd\]j$�l`]j]�ak�fg�khdal�ZYj�Zq�\]^Ymdl&

6ZLWFKLQJ�EHWZHHQ��'�
DQG�QRQ��'

9�>ajkl;dYkk�oaf\go�dggck�dac]�l`ak�af�+<2

�'�ZLQGRZ

7R�GR�WKLV &KRRVH

eYc]�l`]�khdal�ZYj�n]jla[Yd Na]o�6�Khdal�6�Khdal�N]jla[Yd
eYc]�l`]�khdal�ZYj�`gjargflYd Na]o�6�Khdal�6�Khdal�@gjargflYd
j]egn]�l`]�khdal�ZYj$�kg�l`Yl�
l`]j]�ak�gfdq�gf]�hYf]

Na]o�6�Khdal�6�Fg�Khdal
8VLQJ�)&&&��������



&KDQJLQJ�ZLQGRZ�DSSHDUDQFH

OOM>;;;&^e
Yf\�dac]�l`ak�af�fgf%+<2

1RQ��'�ZLQGRZ

Lg�k]]�oaf\gok�af�+<$�k]d][l��'�ORRN�gf�l`]�?]f]jYd�lYZ�g^�l`]�
Hj]^]j]f[]k�oaf\go&

&KDQJLQJ�EDFNJURXQGV Qgm�[Yf�Yhhdq�Y�ZY[c_jgmf\�aeY_]�lg�[]jlYaf�Yj]Yk�g^�>ajkl;dYkk�
oaf\gok$�km[`�Yk2

• lggdZYjk

• [gdmef�`]Y\af_k

• klYlmk�ZYj

• []jlYaf�\aYdg_�Zgp]k&

Lg�\g�l`ak2

• qgm�emkl�\akhdYq�l`]k]�oaf\gok�af�+<

• l`]�aeY_]k�qgm�oYfl�emkl�Z]�klgj]\�gf�qgmj�k]jn]j$�af�l`]�
>ajkl;dYkk�AeY_]k�^gd\]j$�gj�af�qgmj�k]llaf_k�^ad]&

1RWH Lg�[`Yf_]�l`]�ZY[c_jgmf\�g^�l`]�\YlY�Yj]Y�g^�qgmj�
EYadZgp$�Y�[gf^]j]f[]$�gj�Y�^gd\]j$�qgm�emkl�eYc]�
l`]�[`Yf_]�gf�Y�hYf]%Zq%hYf]�ZYkak&�>gj�
afkljm[lagfk$�k]]�»;`Yf_af_�ZY[c_jgmf\�hjgh]jla]k¼�
gf�hY_] .+&

Lg�Yhhdq�Y�ZY[c_jgmf\�aeY_]2

�� K]d][l�8VH�IRUPV�EDFNJURXQG�gf�l`]�?]f]jYd�lYZ�g^�l`]�
Hj]^]j]f[]k�oaf\go&
��������*HWWLQJ�VWDUWHG



�

:RUNLQJ�ZLWK�ZLQGRZV

OOM>;;;&^e
�� ;`ggk]�l`]�aeY_]�qgm�oYfl�Yl�,PDJH&

A^�qgm�d]Yn]�l`ak�̂ a]d\�ZdYfc$�l`]�\]^Ymdl�ZY[c_jgmf\�ak�mk]\&�
L`]�^gddgoaf_�]pYehd]�k`gok�l`]�Yj]Yk�af�Y�oaf\go�
Y^^][l]\�Zq�l`]�8VH�IRUPV�EDFNJURXQG�^a]d\2

)RUP�EDFNJURXQG�H[DPSOH

1RWH A^�qgm�fgla[]�l`Yl�>ajkl;dYkk�ak�kdgo]j�Y^l]j�qgm�Yhhdq�
Y�ZY[c_jgmf\�aeY_]$�qgm�eYq�oYfl�lg�j]egn]�l`ak�
aeY_]&�Al�lYc]k�Y�dalld]�egj]�lae]�lg�gh]f�Y�oaf\go�
[gflYafaf_�Yf�aeY_]&

7XUQLQJ�RQ�DFWLYH�
VFUROOLQJ

L`ak�gfdq�Yhhda]k�lg�EY[�GK&

Lg�eYc]�l`]�[gfl]flk�g^�oaf\gok�k[jgdd�Yk�qgm�\jY_�l`]�k[jgdd�
Zgp$�k]d][l�$FWLYH�VFUROOLQJ�gf�l`]�?]f]jYd�lYZ�g^�l`]�Hj]^]j]f[]k�
oaf\go&

&KDQJLQJ�WH[W�
PDJQLILFDWLRQ

Lg�eYc]�l]pl�dggc�Za__]j�gj�keYdd]j�o`]f�qgm�j]Y\�e]kkY_]k�
Yf\�\g[me]flk$�lqh]�l`]�h]j[]fl�qgm�oYfl�lg�]fdYj_]�gj�j]\m[]�
l]pl�Yl�7H[W�PDJQLILFDWLRQ�gf�l`]�;gfl]fl�%�<akhdYq�lYZ�g^�l`]�
Hj]^]j]f[]k�k[j]]f&�9�nYdm]�d]kk�l`Yf�)((�k`jafck�l]pl3�_j]Yl]j�
l`Yf�)((�]fdYj_]k�l]pl&

L`ak�hj]^]j]f[]�gfdq�Y^^][lk�l`]�l]pl�kar]�Yk�na]o]\�gf�k[j]]f&�
L`]�gja_afYd�l]pl�kar]�ak�mk]\�o`]f�e]kkY_]k�Yf\�\g[me]flk�Yj]�
hjafl]\&
8VLQJ�)&&&��������



)&&&�LFRQV

OOM>;;;&^e
)&&&�LFRQV

L`]k]�Yj]�kge]�g^�l`]�klYf\Yj\�a[gfk�l`Yl�qgm�eYq�k]]�af�>;;;�
oaf\gok2

qgmj�EYadZgp

[gf^]j]f[]

^gd\]j

`]dh

L`ak�^gd\]j�mkmYddq�[gflYafk�gfdaf]�`]dh$�km[`�
Yk�afkljm[lagfk�gf�mkaf_�>ajkl;dYkk&
f]ok

L`ak�[gf^]j]f[]�mkmYddq�[gflYafk�_]f]jYd�
Yffgmf[]e]flk�l`Yl�Yj]�[gfka\]j]\�lg�Z]�g^�
afl]j]kl�lg�Yfqgf]�[gff][laf_�lg�l`ak�k]jn]j&
[Yd]f\Yj

[Yd]f\Yj�]n]fl

[Yd]f\Yj�lYkc

Y\\j]kk�Zggc

L`ak�^gd\]j�[gflYafk�qgmj�h]jkgfYd�]%eYad�
Y\\j]kk]k&
ZggceYjck

L`ak�̂ gd\]j�[gflYafk�dafck�lg�oaf\gok�qgm�̀ Yn]�
ZggceYjc]\&
`ge]�hY_]

L`ak�^gd\]j�[gflYafk�\g[me]flk�qgm�[j]Yl]\�
^gj�mk]�gf�l`]�o]Z&
dafc�gZb][l

L`ak�[gflYafk�Y�MJD�dafc�lg�Y�o]Z�hY_]�gj�Yf�
>;;;�k]jn]j&
��������*HWWLQJ�VWDUWHG



�

:RUNLQJ�ZLWK�ZLQGRZV

OOM>;;;&^e
A^�qgm�gj�qgmj�Y\eafakljYlgj�`Yk�[mklgear]\�>;;;$�qgm�eYq�k]]�
\a^^]j]fl�a[gfk�^gj�l`]k]�gZb][lk&

mfj]Y\�^dY_

L`ak�j]\�^dY_�af\a[Yl]k�l`Yl�Y�e]kkY_]$�
\g[me]fl$�gj�mhdgY\]\�^ad]�ak�mfj]Y\&
mfk]fl�^dY_

L`ak�`gddgo�^dY_�af\a[Yl]k�l`Yl�Y�e]kkY_]�ak�
mfk]fl&
YllY[`e]fl

L`ak�a[gf�Yhh]Yjk�Z]ka\]�mhdgY\]\�^ad]k�Yf\�
e]kkY_]k�oal`�YllY[`e]flk&
\]d]l]\�al]e

O`]f�qgm�k`go�\]d]l]\�al]ek$�l`ak�a[gf�
Yhh]Yjk�Z]ka\]�al]ek�l`Yl�qgm�̀ Yn]�eYjc]\�̂ gj�
\]d]lagf&
j]_mdYj�mk]j

L`ak�ak�Y�mk]j�lqh]�ZYk]\�gf�>;;;�da[]fk]�
YjjYf_]e]flk&
j]egl]�mk]j

L`ak�ak�Y�mk]j�lqh]�ZYk]\�gf�>;;;�da[]fk]�
YjjYf_]e]flk&
h]jkgfYd�Y\\j]kk

L`ak�ak�Y�h]jkgfYd�]%eYad�Y\\j]kk�l`Yl�qgm�̀ Yn]�
Y\\]\&
j]egl]�fYe]

L`ak�ak�Y�mk]j�o`g�ak�gf�Yfgl`]j�k]jn]j&
_Yl]oYq

L`ak�ak�kg^loYj]�l`Yl�[gff][lk�qgmj�k]jn]j�oal`�
gl`]j�k]jn]jk&
8VLQJ�)&&&��������



)&&&�LFRQV

OOM>;;;&^e
��������*HWWLQJ�VWDUWHG



�

&KDQJLQJ�WKH�ORRN�RI�D�ZLQGRZ�SDQH

ONM>;;;&^e
/
&KDQJLQJ�WKH�ORRN�RI�D�ZLQGRZ�SDQH

Qgm�[Yf�[`Yf_]�l`]�dggc�^gj�Y�hYf]�g^�qgmj�<]kclgh$�EYadZgp$�Y�
[gf^]j]f[]$�gj�Y�^gd\]j&�;`Yf_]k�eY\]�lg�Y�oaf\go�hYf]�Y^^][l�
gfdq�l`Yl�hYf]&�>gj�af^gjeYlagf�gf�k]llaf_�hj]^]j]f[]k�l`Yl�Yhhdq�
lg�Ydd�oaf\gok$�k]]�»;`Yf_af_�oaf\go�Yhh]YjYf[]¼�gf�hY_] -,&

1RWH <]h]f\af_�gf�`go�qgmj�Y\eafakljYlgj�k]l�mh�qgmj�
mk]j�Y[[gmfl$�Yf\�l`]�kh][a^a[�oaf\go�qgm�Yj]�
[`Yf_af_$�qgmj�[`Yf_]k�eYq�Z]�h]jeYf]fl�gj�gfdq�
af�]^^][l�mflad�qgm�[dgk]�l`]�oaf\go&

,I�\RX�DUH�XVLQJ�
)LUVW&ODVV

L`ak�[`Yhl]j�eYc]k�^j]im]fl�j]^]j]f[]�lg�l`]�Na]o�Hjgh]jla]k�
oaf\go&�Lg�mk]�l`ak�oaf\go2

�� ;da[c�l`]�oaf\go�hYf]�qgm�oYfl�lg�[mklgear]&

�� ;`ggk]�Na]o�6�;`Yf_]�Na]o�Hjgh]jla]k�lg�gh]f�l`]�Na]o�
Hjgh]jla]k�oaf\go&

9LHZ�3URSHUWLHV�ZLQGRZ

�� ;da[c�l`]�lYZ�l`Yl�[gflYafk�l`]�hjgh]jlq�qgm�oYfl�lg�[`Yf_]&

�� EYc]�l`]�[`Yf_]$�l`]f�[da[c�GC&
8VLQJ�)&&&��������



&KDQJLQJ�WKH�YLHZ

ONM>;;;&^e
Lg�[`Yf_]�Y�hjgh]jlq�oal`gml�[dgkaf_�l`]�Na]o�Hjgh]jla]k�
oaf\go$�[da[c�9hhdq�afkl]Y\�g^�GC&�Lg�eYc]�Ydd�hjgh]jla]k�af�l`ak�
oaf\go�j]n]jl�lg�l`]�>ajkl;dYkk�\]^Ymdlk$�[da[c�<]^Ymdl&

1RWH :]�[Ymlagmk�YZgml�[da[caf_�<]^Ymdl&�9dd�qgmj�na]o�
hjgh]jla]k�oadd�j]n]jl�lg�l`]�>ajkl;dYkk�\]^Ymdlk$�fgl�
bmkl�l`]�hjgh]jla]k�k`goaf_�gf�l`]�gh]f�lYZ&

&KDQJLQJ�WKH�YLHZ

9hhda]k�lg�>ajkl;dYkk�gfdq&

Qgm�[Yf�na]o�l`]�al]ek�af�Y�oaf\go�hYf]�Yk�dYj_]�a[gfk$�keYdd�
a[gfk$�gj�Y�emdla%[gdmef�dakl&

/DUJH�LFRQ�YLHZ

6PDOO�LFRQ�YLHZ

/LVW�YLHZ

FgjeYddq$�Y�log%hYf]�oaf\go�oal`�Y�`gjargflYd�khdal�ZYj�k`gok�
al]ek�af�l`]�mhh]j�hYf]�Yk�dYj_]�a[gfk�Yf\�al]ek�af�l`]�dgo]j�
hYf]�Yk�Y�dakl&

Lg�[`Yf_]�l`]�na]o�^gj�Y�hYf]2

�� ;da[c�l`]�hYf]�qgm�oYfl�lg�[`Yf_]&

�� Kh][a^q�l`]�na]o�qgm�oYfl2

Qgm�[Yf�Ydkg�[`ggk]�l`]�na]o�qgm�oYfl�Yl�l`]�'LVSOD\�IRUPDW�̂ a]d\�
gf�l`]�Kgjlaf_�lYZ�g^�l`]�Na]o�Hjgh]jla]k�oaf\go&

7R�VHH�WKLV�YLHZ &KRRVH�WKLV

dYj_]�a[gfk Na]o�6�Na]o�Zq�A[gf
keYdd�a[gfk Na]o�6�Na]o�Zq�KeYdd�A[gf
emdla%[gdmef�dakl Na]o�6�Na]o�Zq�Dakl
��������*HWWLQJ�VWDUWHG



�

&KDQJLQJ�WKH�ORRN�RI�D�ZLQGRZ�SDQH

ONM>;;;&^e
&KDQJHV�\RX�FDQ�PDNH�LQ�DOO�YLHZV

9hhda]k�lg�>ajkl;dYkk�gfdq&

O`]l`]j�qgm�na]o�Y�hYf]�Zq�a[gf�gj�dakl$�qgm�[Yf�[`Yf_]�l`]�l]pl�
Yf\�ZY[c_jgmf\�hjgh]jla]k&

&KDQJLQJ�WH[W�
SURSHUWLHV

Lg�[`Yf_]�l`]�l]pl�Yhh]YjYf[]�^gj�Y�hYf]$�^add�af�l`]�^gddgoaf_�
^a]d\k�gf�l`]�<akhdYq�lYZ�g^�l`]�Na]o�Hjgh]jla]k�oaf\go2

&KDQJLQJ�EDFNJURXQG�
SURSHUWLHV

A^�qgm�`Yn]�ZY[c_jgmf\�aeY_]k�klgj]\�gf�qgmj�k]jn]j$�af�l`]�
>ajkl;dYkk�AeY_]k�^gd\]j$�gj�af�qgmj�k]llaf_k�^ad]$�qgm�[Yf�[`Yf_]�
l`]�ZY[c_jgmf\�g^�l`]�\YlY�Yj]Y�̂ gj�Y�hYf]&�Lg�\g�l`ak$�̂ add�af�l`]�
^gddgoaf_�^a]d\k�gf�l`]�:Y[c_jgmf\�lYZ�g^�l`]�Na]o�Hjgh]jla]k�
oaf\go2

L`]�^gddgoaf_�]pYehd]�k`gok�Y�lgh�hYf]�oal`�Y�[mklgear]\�
ZY[c_jgmf\2

3DQH�EDFNJURXQG

)RQW l`]�^gfl�^Yeadq
6L]H l`]�^gfl�kar]

<]^Ymdl�eYc]k�l`]�^gfl�)(�hgafl�af�Oaf\gok�Yf\�
1 hgafl�af�EY[�GK&

8VH�FRORU l`]�^gfl�[gdgj

Lg�mk]�Yfql`af_�gl`]j�l`Yf�ZdY[c$�qgm�emkl�k]d][l�
Zgl`�l`ak�^a]d\�Yf\�l`]�[gdgj�qgm�oYfl&

,PDJH l`]�aeY_]�qgm�oYfl�lg�mk]�Yk�Y�ZY[c_jgmf\

A^�qgm�d]Yn]�l`ak�ZdYfc$�l`]�\]^Ymdl�ZY[c_jgmf\�
ak�mk]\&

8VH�EDFNJURXQG�
SLFWXUH

mk]k�l`]�aeY_]�qgm�[`gk]

7LOH�EDFNJURXQG�
SLFWXUH

eYc]k�l`]�aeY_]�j]h]Yl�]fgm_`�lae]k�lg�^add�
l`]�hYf]
8VLQJ�)&&&��������



&KDQJHV�\RX�FDQ�PDNH�LQ�LFRQ�YLHZV

ONM>;;;&^e
&KDQJHV�\RX�FDQ�PDNH�LQ�LFRQ�YLHZV

9hhda]k�lg�>ajkl;dYkk�gfdq&

O`]f�qgm�na]o�Y�hYf]�Zq�dYj_]�gj�keYdd�a[gf$�qgm�[Yf�[gfljgd�
l`]�hgkalagf�g^�a[gfk$�l`]aj�lald]k$�Yf\�`go�lg�gh]f�l`]�
[gf^]j]f[]k�Yf\�^gd\]jk�l`]q�j]hj]k]fl&

0RYLQJ�LFRQV Qgm�[Yf�egn]�a[gfk�Zq�\jY__af_�l`]e&�>gj�^af]j�[gfljgd$�hj]kk�
;gfljgd%K`a^l� Oaf\gok!�gj�Ghlagf� EY[�GK!�o`ad]�fm\_af_�l`]�
k]d][l]\�a[gf�mkaf_�l`]�Yjjgo�c]qk&

$OLJQLQJ�LFRQV�WR�WKH�JULG Af�A[gf�gj�KeYdd�A[gf�na]o$�qgm�[Yf�la\q�mh�l`]�a[gfk�Zq�Yda_faf_�
l`]e�lg�Yf�afnakaZd]�_ja\&�Lg�\g�l`ak2

�� ;da[c�l`]�hYf]&

�� ;`ggk]�Na]o�6�Daf]�Mh�A[gfk�lg�?ja\&

/RFNLQJ�LFRQ�SRVLWLRQV Lg�dg[c�a[gfk�af�hgkalagf�kg�l`Yl�l`]q�[Yffgl�Z]�egn]\�gf[]�qgm�
`Yn]�hdY[]\�l`]e�o`]j]�qgm�oYfl$�k]d][l�/RFN�LFRQ�SRVLWLRQV�gf�
l`]�A[gfk�lYZ�g^�l`]�Na]o�Hjgh]jla]k�oaf\go&

%OHQGLQJ�LFRQ�WLWOHV�ZLWK�
WKH�EDFNJURXQG

A^�qgm�Yhhdq�Y�ZY[c_jgmf\�aeY_]�lg�Y�hYf]$�qgm�oadd�fgla[]�l`Yl�
a[gf�lald]k�`Yn]�Y�o`al]�ZY[c_jgmf\&�9k�qgm�[Yf�k]]�^jge�l`]�
]pYehd]$�l`ak�ak�mk]^md�^gj�j]Y\YZadalq�o`]f�ZY[c_jgmf\k�Yj]�
\Yjc�gj�Zmkq2

,FRQ�WLWOH�ZLWK�ZKLWH�EDFNJURXQG

A^�qgm�\g�fgl�oYfl�l`ak�o`al]�ZY[c_jgmf\$�k]d][l�7UDQVSDUHQW�WH[W�
gf�l`]�:Y[c_jgmf\�lYZ�g^�l`]�Na]o�Hjgh]jla]k�oaf\go&

7UDQVSDUHQW�LFRQ�WLWOH

+LGLQJ�LFRQ�WLWOHV A^�qgm�\g�fgl�oYfl�lg�k]]�a[gf�lald]k�Yl�Ydd$�k]d][l�+LGH�LFRQ�WLWOHV�
gf�l`]�A[gfk�lYZ�g^�l`]�Na]o�Hjgh]jla]k�oaf\go&
��������*HWWLQJ�VWDUWHG



�

&KDQJLQJ�WKH�ORRN�RI�D�ZLQGRZ�SDQH

ONM>;;;&^e
&KDQJHV�\RX�FDQ�PDNH�LQ�/LVW�YLHZ

Af�Dakl�na]o$�qgm�[Yf�[`Yf_]�l`]�Yhh]YjYf[]�g^�l`]�dakl$�Yf\�kgjl�
Yf\�_jgmh�l`]�af^gjeYlagf�af�l`]�dakl&�9dd�g^�l`]k]�[`Yf_]k$�
]p[]hl�j]n]jkaf_�kgjl�gj\]j$�Yhhdq�lg�>ajkl;dYkk�gfdq&

+LGLQJ�FROXPQ�KHDGLQJV :q�\]^Ymdl$�Dakl�na]o�k`gok�`]Y\af_k�Yl�l`]�lgh�g^�]Y[`�[gdmef&�
A^�qgm�\g�fgl�oYfl�[gdmef�̀ ]Y\af_k$�[d]Yj�6KRZ�FROXPQ�WLWOHV�gf�
l`]�<akhdYq�lYZ�g^�l`]�Na]o�Hjgh]jla]k�oaf\go&

5HVL]LQJ�FROXPQV Lg�[`Yf_]�l`]�oa\l`�g^�Y�[gdmef$�hgkalagf�l`]�[mjkgj�gn]j�l`]�
]\_]�g^�l`]�[gdmef�`]Y\]j$�l`]f�\jY_�l`]�]\_]�lg�eYc]�l`]�
[gdmef�oa\]j�gj�fYjjgo]j&

&KDQJLQJ�FROXPQ�RUGHU Lg�[`Yf_]�l`]�gj\]j�af�o`a[`�[gdmefk�Yj]�\akhdYq]\$�\jY_�
[gdmef�`]Y\af_k�lg�l`]�\]kaj]\�dg[Ylagf&

6KRZLQJ�JULGOLQHV Lg�k`go�̀ gjargflYd�_ja\daf]k�l`Yl�k]hYjYl]�l`]�jgok�af�Dakl�na]o$�
k]d][l�6KRZ�KRUL]RQWDO�JULGOLQHV�gf�l`]�<akhdYq�lYZ�g^�l`]�Na]o�
Hjgh]jla]k�oaf\go&

Lg�k`go�n]jla[Yd�_ja\daf]k�l`Yl�k]hYjYl]�l`]�[gdmefk�af�Dakl�na]o$�
k]d][l�6KRZ�YHUWLFDO�JULGOLQHV�gf�l`]�kYe]�lYZ&

6KRZLQJ�URZ�QXPEHUV Lg�k`go�jgo�fmeZ]jk�lg�l`]�d]^l�g^�jgok�af�Dakl�na]o$�k]d][l�
6KRZ�URZ�QXPEHUV�gf�l`]�<akhdYq�lYZ�g^�l`]�Na]o�Hjgh]jla]k�
oaf\go&

Lg�j]n]jk]�jgo�gj\]j$�[da[c�l`]�jgo�fmeZ]jk�[gdmef�`]Y\af_&

6RUWLQJ�E\�FROXPQ Af�Dakl�na]o$�qgm�[Yf�kh][a^q�o`a[`�[gdmef�qgm�oYfl�lg�kgjl�gf�
Zq�[da[caf_�l`]�YhhjghjaYl]�[gdmef�`]Y\af_&

>gj�]pYehd]$�l`ak�ak�Y�EYadZgp�kgjl]\�Zq�kmZb][l2

6RUW�E\�VXEMHFW

Yf\�l`ak�ak�l`]�kYe]�EYadZgp�Y^l]j�l`]�FYe]�[gdmef�`]Y\af_�
oYk�[da[c]\2
8VLQJ�)&&&��������



&KDQJHV�\RX�FDQ�PDNH�LQ�/LVW�YLHZ

ONM>;;;&^e
6RUW�E\�QDPH

L`]j]�Yj]�Y�^]o�>ajkl;dYkk�kgjlaf_�jmd]k�lg�fgl]2

5HYHUVLQJ�VRUW�RUGHU Lg�j]n]jk]�l`]�kgjl�gj\]j�g^�l`]�[gdmef�gf�o`a[`�qgm�Yj]�kgjlaf_$�
[da[c�l`]�[gdmef�`]Y\af_&

Qgm�[Yf�Ydkg�[`ggk]�l`]�[gdmef�qgm�oYfl�lg�kgjl�gf$�Yf\�
o`]l`]j�lg�j]n]jk]�l`]�kgjl�gj\]j$�Yl�l`]�6RUW�RQ�Yf\�5HYHUVH�VRUW�
^a]d\k�gf�l`]�Kgjlaf_�lYZ�g^�l`]�Na]o�Hjgh]jla]k�oaf\go&�A^�qgm�
[`ggk]�Fgf]�Yl�6RUW�RQ$�al]ek�Yj]�dakl]\�af�l`]�gj\]j�l`]q�o]j]�
[j]Yl]\&

Lg�j]n]jk]�l`]�kgjl�gj\]j�kg�l`Yl�l`]�f]o]kl�al]e�ak�dakl]\�^ajkl2

>ajkl;dYkk

�� ;`ggk]�=\al�6�Hj]^]j]f[]k&

�� K]d][l�6KRZ�LWHPV�LQ�UHYHUVH�RUGHU�gf�l`]�Na]oaf_�lYZ&

�� ;da[c�GC&

O]Z

�� ;da[c�Hj]^]j]f[]k$�l`]f�Hj]^]j]f[]k�Y_Yaf&

,I�\RX�VRUW�RQ�WKLV )LUVW&ODVV�GRHV�WKLV

FYe] kgjlk�al]ek�Zq�l`]�fYe]�g^�l`]�k]f\]j� ^gj�
af[geaf_�e]kkY_]k!�gj�j][]an]j� ^gj�
gml_gaf_�e]kkY_]k!

>dY_ kgjlk�al]ek�af�l`ak�gj\]j2

• mfk]fl�e]kkY_]k

• mj_]fl�af[geaf_�e]kkY_]k$�Zq�\Yl]

• fgjeYd�af[geaf_�e]kkY_]k$�Zq�\Yl]

• mj_]fl�gml_gaf_�e]kkY_]k$�Zq�\Yl]

• fgjeYd�gml_gaf_�e]kkY_]k$�Zq�\Yl]
9llY[`e]fl daklk�e]kkY_]k�l`Yl�af[dm\]�YllY[`e]flk�^ajkl
��������*HWWLQJ�VWDUWHG



�

&KDQJLQJ�WKH�ORRN�RI�D�ZLQGRZ�SDQH

ONM>;;;&^e
�� ;`ggk]�Q]k�Yl�6KRZ�LWHPV�LQ�UHYHUVH�RUGHU�af�l`]�Na]oaf_�
k][lagf&

�� ;da[c�KYn]&

*URXSLQJ�LWHPV Af�Dakl�na]o$�qgm�[Yf�_jgmh�al]ek�bmkl�Yk�qgm�[Yf�kgjl�l`]e&�Lg�
_jgmh�gf�Y�[gdmef$�;gfljgd%[da[c� Oaf\gok!�gj�Ghlagf%[da[c�
 EY[�GK!�l`]�[gdmef�`]Y\af_�g^�l`]�[gdmef�qgm�oYfl�lg�_jgmh&

>gj�]pYehd]$�l`ak�ak�Y�EYadZgp�_jgmh]\�Zq�fYe]2

*URXS�E\�QDPH

9�_jgmh�[gdmef�ak�\akhdYq]\�lg�l`]�d]^l�g^�l`]�FYe]�[gdmef�af�
l`ak�]pYehd]&�L`]�_jgmh�[gdmef�k`gok�lj]]�na]o�Zmllgfk�
 Oaf\gok!�gj�\ak[dgkmj]�ljaYf_d]k� EY[�GK!�Z]ka\]�_jgmh]\�
al]ek&�Qgm�[Yf�mk]�l`]�_jgmh�[gdmef�af�l`]�^gddgoaf_�oYqk2

L`]j]�Yj]�log�>ajkl;dYkk�_jgmhaf_�jmd]k�lg�fgl]2

7R 'R�WKLV

[gddYhk]�Y�_jgmh�kg�l`Yl�qgm�gfdq�
k]]�l`]�^ajkl�al]e�af�l`]�_jgmh

¹�gj�¹

]phYf\�Y�[gddYhk]\�_jgmh

[da[c�l`]�Zmllgf�gj�ljaYf_d]�
Z]ka\]�l`]�_jgmh

[gddYhk]�gj�]phYf\�Ydd�_jgmhk [da[c�l`]�_jgmh�[gdmef�
`]Y\af_

j]egn]�_jgmhaf_ ;gfljgd%[da[c�gj�Ghlagf%
[da[c�l`]�_jgmh�[gdmef�
`]Y\af_

,I�\RX )LUVW&ODVV�GRHV�WKLV

mk]�Zgl`�
kgjlaf_�Yf\�
_jgmhaf_

c]]hk�_jgmhk�lg_]l`]j�Yf\�kgjlk�l`]�dakl�Yk�Y�
o`gd]�Zq�l`]�^ajkl�al]e�af�]Y[`�_jgmh

Al]ek�Yj]�Ydkg�kgjl]\�oal`af�]Y[`�_jgmh&
_jgmh�l`]�
KmZb][l�
[gdmef

_jgmhk�e]kkY_]k�Zq�e]kkY_]�l`j]Y\k$�jYl`]j�
l`Yf�Ydh`YZ]la[Yddq�Zq�kmZb][l

9�e]kkY_]�l`j]Y\�[gfkaklk�g^�Yf�afalaYd�e]kkY_]�
Yf\�Ydd�gl`]j�e]kkY_]k�l`Yl�j]hdq�lg�al&
8VLQJ�)&&&��������



&KDQJHV�\RX�FDQ�PDNH�LQ�/LVW�YLHZ

ONM>;;;&^e
Qgm�[Yf�Ydkg�mk]�^a]d\k�gf�l`]�Kgjlaf_�lYZ�g^�l`]�Na]o�Hjgh]jla]k�
oaf\go�lg2

• [`ggk]�l`]�[gdmef�qgm�oYfl�lg�_jgmh� *URXS�LWHPV�RQ�^a]d\!

• [gddYhk]�gj�]phYf\�Ydd�_jgmhk� &ROODSVH�DOO�JURXSV�^a]d\!&
��������*HWWLQJ�VWDUWHG



LH;G&^e
8VLQJ�FRQIHUHQFHV



LH;G&^e
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$ERXW�FRQIHUHQFHV

M;M>;;;&^e
0
$ERXW�FRQIHUHQFHV

Gf]�g^�l`]�egkl�[gfn]fa]fl�^]Ylmj]k�g^�>;;;�ak�[gf^]j]f[af_&�9�
[gf^]j]f[]�d]lk�Y�fmeZ]j�g^�mk]jk�]p[`Yf_]�af^gjeYlagf�gfdaf]&�
Qgm�[Yf�k]f\�Y�hmZda[�e]kkY_]�lg�Y�[gf^]j]f[]�bmkl�Yk�qgm�ogmd\�
k]f\�Y�hjanYl]�e]kkY_]�lg�Yfgl`]j�mk]j&�Qgm�[Yf�Ydkg�gh]f�Y�
[gf^]j]f[]�Yf\�j]Y\�l`]�e]kkY_]k�hgkl]\�l`]j]�Zq�gl`]jk&�L`ak�
eYc]k�Y�[gf^]j]f[]�Yf�a\]Yd�hdY[]�̂ gj�gf_gaf_�gfdaf]�\ak[mkkagfk�
o`]f]n]j�egj]�l`Yf�log�h]ghd]�Yj]�afngdn]\&�>gj�]pYehd]$�qgm�
eYq�`Yn]�Y�:m\_]lk�[gf^]j]f[]�l`Yl�ak�mk]\�Zq�Ydd�h]ghd]�o`g�
Yj]�afngdn]\�af�l`]�Zm\_]laf_�hjg[]kk&

9�[gf^]j]f[]�YmlgeYla[Yddq�c]]hk�Ydd�j]dYl]\�[gjj]khgf\]f[]�af�
l`]�kYe]�hdY[]&�A^�qgm�o]j]�mkaf_�hjanYl]�eYad�afkl]Y\$�e]kkY_]k�
gf�Y�hYjla[mdYj�lgha[�ogmd\�Z]�k[Yll]j]\�l`jgm_`gml�qgmj�
EYadZgp&�9�[gf^]j]f[]�a[gf�ak�^dY__]\�o`]f�l`]�[gf^]j]f[]�
[gflYafk�mfj]Y\�eYad$�o`a[`�e]Yfk�qgm�[Yf�egfalgj�l`]�
[gf^]j]f[]�^gj�mfj]Y\�eYad�Yl�Y�_dYf[]&�Qgm�[Yf�]n]f�eYc]�
[gha]k�g^�[gf^]j]f[]�a[gfk�l`Yl�Yj]�f]kl]\�oal`af�gl`]j�
[gf^]j]f[]k�Yf\�hdY[]�l`]e�ja_`l�gf�qgmj�<]kclgh$�kg�l`Yl�qgm�
k]]�l`]�[gf^]j]f[]k�Yk�kggf�Yk�qgm�[gff][l�lg�qgmj�k]jn]j&

Mkaf_�[gf^]j]f[]k�[Yf�Ydkg�kYn]�qgm�eYafl]fYf[]�lae]&�
9dl`gm_`�al�ak�hgkkaZd]�lg�[j]Yl]�Y�eYad�dakl�^gj�k]f\af_�emdlahd]�
e]kkY_]k�lg�l`]�kYe]�_jgmh�g^�h]ghd]$�qgm�`Yn]�lg�[j]Yl]�l`]�
eYad�dakl�qgmjk]d^$�Yf\�mh\Yl]�al�Yk�h]ghd]�]fl]j�Yf\�d]Yn]�l`]�
_jgmh&�Af�l`]�[Yk]�g^�[gf^]j]f[]k�hjgna\]\�Zq�qgmj�
Y\eafakljYlgj$�l`]�bgZ�g^�eYcaf_�kmj]�l`]�ja_`l�h]ghd]�[Yf�k]]�
qgmj�e]kkY_]k�ak�\gf]�^gj�qgm&
8VLQJ�)&&&��������



3XEOLF�FRQIHUHQFHV

M;M>;;;&^e
3XEOLF�FRQIHUHQFHV

HmZda[�[gf^]j]f[]k�Yj]�[j]Yl]\�Zq�qgmj�Y\eafakljYlgj&�
;gf^]j]f[]k�l`Yl�Yj]�afl]f\]\�̂ gj�]n]jqgf]�lg�k]]�Yj]�dg[Yl]\�af�
Y�kh][aYd�[gf^]j]f[]�gf�qgmj�<]kclgh&�:q�\]^Ymdl$�l`ak�
[gf^]j]f[]�ak�[Ydd]\�;gf^]j]f[]k&�A^�qgm�\g�fgl�k]]�l`ak�
[gf^]j]f[]$�Ykc�qgmj�Y\eafakljYlgj�^gj�l`]�fYe]�g^�l`]�
[gf^]j]f[]&

Qgmj�Y\eafakljYlgj�eYq�Ydkg�[j]Yl]�j]klja[l]\�[gf^]j]f[]k�l`Yl�
Yj]�gfdq�afl]f\]\�^gj�[]jlYaf�mk]jk&�Qgm�oadd�gfdq�k]]�l`gk]�
[gf^]j]f[]k�lg�o`a[`�qgmj�Y\eafakljYlgj�̀ Yk�_an]f�qgm�Y[[]kk�Zq�
kmZk[jaZaf_�qgm&�L`]k]�[gf^]j]f[]k�oadd�Yhh]Yj�\aj][ldq�gf�qgmj�
<]kclgh$�fgl�oal`af�l`]�;gf^]j]f[]k�[gf^]j]f[]&�A^�l`]j]�ak�
Yfgl`]j�[gf^]j]f[]�l`Yl�qgm�oYfl�lg�k]]$�Ykc�qgmj�Y\eafakljYlgj�
lg�kmZk[jaZ]�qgm�lg�al&

&RQIHUHQFH�SHUPLVVLRQV Qgmj�Y\eafakljYlgj�\]l]jeaf]k�o`Yl�qgm�[Yf�\g�af�Y�hmZda[�
[gf^]j]f[]�Zq�Ykka_faf_�qgm�[gf^]j]f[]�h]jeakkagfk&�>gj�
]pYehd]$�qgm�eYq�gfdq�Z]�YZd]�lg�j]Y\�e]kkY_]k�af�Y�[gf^]j]f[]�
l`Yl�[gn]jk�h]jkgff]d�hgda[a]k$�Zml�Z]�YZd]�lg�k]f\�e]kkY_]k�lg�Y�
[gf^]j]f[]�l`Yl�\]Ydk�oal`�Y�hjgb][l�l`Yl�qgm�Yj]�ogjcaf_�gf&�Af�
l`ak�[Yk]$�l`]�h]jkgff]d�[gf^]j]f[]�k]jn]k�Yk�Y�oYq�lg�ZjgY\[Ykl�
af^gjeYlagf&�L`]�hjgb][l�[gf^]j]f[]�d]lk�]n]jqgf]�afngdn]\�af�
l`]�hjgb][l�\ak[mkk�al&

3HUVRQDO�FRQIHUHQFHV

Qgm�eYq�Z]�YZd]�lg�[j]Yl]�qgmj�gof�[gf^]j]f[]k�Yf\�_an]�h]ghd]�
Y[[]kk�lg�l`]e&�L`]k]�[gf^]j]f[]k�ogjc�bmkl�dac]�j]klja[l]\�
hmZda[�[gf^]j]f[]k&�>gj�af^gjeYlagf�gf�h]jkgfYd�[gf^]j]f[]k$�
k]]�;`Yhl]j 1$�»H]jkgfYd�[gf^]j]f[]k¼&
��������8VLQJ�FRQIHUHQFHV



�

3HUVRQDO�FRQIHUHQFHV

H;M>;;;&^e
1
3HUVRQDO�FRQIHUHQFHV

9hhda]k�lg�>ajkl;dYkk�gfdq&

Bmkl�Yk�qgmj�Y\eafakljYlgj�[j]Yl]k�l`]�hmZda[�[gf^]j]f[]k�l`Yl�
qgm�k]]�af�>;;;$�qgm�eYq�Z]�YZd]�lg�[j]Yl]�qgmj�gof�h]jkgfYd�
[gf^]j]f[]k$�Yf\�_jYfl�gl`]jk�h]jeakkagf�lg�mk]�qgmj�
[gf^]j]f[]k&

A^�qgm�̀ Yn]�ljgmZd]�_]llaf_�qgmj�h]jkgfYd�[gf^]j]f[]k�lg�ogjc�Yk�
qgm�]ph][l$�[gflY[l�qgmj�Y\eafakljYlgj&

&UHDWLQJ�D�SHUVRQDO�FRQIHUHQFH

Lg�[j]Yl]�Y�h]jkgfYd�[gf^]j]f[]2

�� Gh]f�l`]�dg[Ylagf� ^gj�]pYehd]$�Y�[gf^]j]f[]!�o`]j]�qgm�
oYfl�l`]�[gf^]j]f[]&

�� ;`ggk]�>ad]�6�F]o�6�F]o�;gf^]j]f[]&

�� ;`ggk]�>ad]�6�Hjgh]jla]k� Oaf\gok!�gj�?]l�Af^g� EY[�GK!�
oal`�l`]�[gf^]j]f[]�k]d][l]\&

�� Lqh]�l`]�[gf^]j]f[]�fYe]�Yl�1DPH&

6KRUWFXW ;da[c�l`]�fYe]�g^�l`]�F]o�;gf^]j]f[]�a[gf�loa[]�lg�
eYc]�al�]\alYZd]$�lqh]�l`]�[gf^]j]f[]�fYe]$�l`]f�
hj]kk�LYZ&

�� ghlagfYd
Lqh]�Y�k`gjl�\]k[jahlagf�g^�l`]�[gf^]j]f[]�Yl�6XEMHFW&

�� ;dgk]�l`]�Af^g�oaf\go�Yf\�kYn]�qgmj�[`Yf_]k&
8VLQJ�)&&&��������



6HWWLQJ�FRQIHUHQFH�SHUPLVVLRQV

H;M>;;;&^e
6HWWLQJ�FRQIHUHQFH�SHUPLVVLRQV

9^l]j�qgm�`Yn]�[j]Yl]\�Y�h]jkgfYd�[gf^]j]f[]$�qgm�f]]\�lg�
kh][a^q�_]f]jYd�[gf^]j]f[]�hjgh]jla]k$�Yf\�_an]�gl`]jk�
h]jeakkagf�lg�mk]�qgmj�[gf^]j]f[]&�Lg�\g�l`ak2

�� ;`ggk]�;gf^]j]f[af_�6�H]jeakkagfk�oal`�l`]�[gf^]j]f[]�
k]d][l]\&

3HUPLVVLRQV�IRUP��FRQIHUHQFH�

�� >add�af�l`]�^gddgoaf_�^a]d\k�gf�l`]�H]jeakkagfk�^gje2

&RQIHUHQFH�LV�
D�PHPEHU�RI�
WKHVH�JURXSV

A_fgj]�l`ak�^a]d\3�al�ak�mk]\�Zq�qgmj�
Y\eafakljYlgj�o`]f�[j]Ylaf_�hmZda[�
[gf^]j]f[]k&

0HVVDJHV�
UHTXLUH�
DSSURYDO

EYc]k�Ydd�e]kkY_]k�k]fl�lg�qgmj�[gf^]j]f[]�
j]imaj]�YhhjgnYd�Zq�Y�eg\]jYlgj$�Z]^gj]�
gl`]jk�[Yf�gh]f�l`]e&

$WWDFKPHQWV�
UHTXLUH�
DSSURYDO

EYc]k�Ydd�e]kkY_]k�oal`�YllY[`e]flk$�Yf\�
Ydd�̂ ad]k�mhdgY\]\�\aj][ldq�lg�qgmj�[gf^]j]f[]$�
j]imaj]�YhhjgnYd&
��������8VLQJ�FRQIHUHQFHV
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3HUVRQDO�FRQIHUHQFHV

H;M>;;;&^e
/LPLW�
PHVVDJHV�
DERYH

L`]�eYpaeme�kar]�^gj�e]kkY_]k� l]pl�hdmk�
YllY[`e]flk!�hgkl]\�lg�qgmj�[gf^]j]f[]&�A^�
qgm�\g�fgl�oYfl�lg�aehgk]�Y�kar]�daeal$�lqh]�
r]jg&

+DQGOLQJ gfdq�Yhhda[YZd]�a^�qgm�aehgk]\�Y�kar]�daeal�gf�
e]kkY_]k
Kh][a^q�`go�lg�`Yf\d]�e]kkY_]k�l`Yl�Yj]�
dYj_]j�l`Yf�l`]�kar]�daeal�qgm�kh][a^a]\2
5HMHFW�ZLWK�
1'1

j]b][lk�l`]�e]kkY_]�Yf\�j]lmjfk�
Y�fgf\]dan]jq�fgla[]�lg�l`]�
k]f\]j

5HTXLUHV�
$SSURYDO

Y[[]hlk�l`]�e]kkY_]$�Zml�eYc]k�
al�mfYhhjgn]\

5HMHFW�
4XLHWO\

j]b][lk�l`]�e]kkY_]�Yf\�lYc]k�fg�
^mjl`]j�Y[lagf&

([SLUH�ROG�
PHVVDJHV�
ZKHQ�QXPEHU�
RI�LWHPV�
UHDFKHV

L`]�eYpaeme�fmeZ]j�g^�al]ek�Yddgo]\�af�
qgmj�[gf^]j]f[]&

9^l]j�l`ak�eYpaeme�ak�]p[]]\]\$�>;;;�
Z]_afk�lg�\]d]l]�l`]�al]ek�oal`�l`]�gd\]kl�
]phajq�\Yl]k&

'HIDXOW�
PHVVDJH�
H[SLU\

L`]�fmeZ]j�g^�\Yqk�Yf�al]e�[Yf�klYq�af�qgmj�
[gf^]j]f[]�Z]^gj]�]phajaf_&�L`]�nYdm]�
<]^Ymdl�mk]k�l`]�\]^Ymdl�]phajq�h]jag\�^gj�
qgmj�k]jn]j&

)RUP�WR�XVH L`]�\]^Ymdl�^gje�lg�gh]f�o`]f�mk]jk�[`ggk]�
E]kkY_]�6�F]o�E]kkY_]�oal`af�qgmj�
[gf^]j]f[]&

A^�qgm�\g�fgl�oYfl�l`ak�H]jeakkagfk�^gje�lg�
\a[lYl]�l`]�\]^Ymdl�e]kkY_]�^gje$�d]Yn]�l`]�
\Yk`�af�l`ak�^a]d\&

5HSO\�
SUHIHUHQFH

L`]�\]^Ymdl�e]l`g\�^gj�Y\\j]kkaf_�j]hda]k�lg�
qgmj�[gf^]j]f[]2
5HSO\�6HQGHU j]hda]k�lg�l`]�k]f\]j�gfdq
'HIDXOW mk]k�l`]�j]hdq�hj]^]j]f[]�k]l�^gj�

l`]�_jgmh$�a^�l`ak�[gf^]j]f[]�ak�Y�
e]eZ]j�g^�Y�[gf^]j]f[]�_jgmh

$XWRPDWLF mk]\�a^�l`]j]�ak�fg�j]hdq�
hj]^]j]f[]�k]l�^gj�l`]�
[gf^]j]f[]�_jgmh&
8VLQJ�)&&&��������



6HWWLQJ�FRQIHUHQFH�SHUPLVVLRQV

H;M>;;;&^e
8VH�/LVW�YLHZ�
OD\RXW�IURP�
VHUYHU

EYc]k�l`]�kgjlaf_�Yf\�_jgmhaf_�\]^Ymdlk�af�
Dakl�na]o�[ge]�^jge�l`]�k]jn]j$�jYl`]j�l`Yf�
l`]�mk]jk¾�na]o�hjgh]jla]k&

FgjeYddq$�qgm�d]Yn]�l`ak�^a]d\�lmjf]\�g^^$�
kaf[]�qgm�Yj]�aehgkaf_�qgmj�\]^Ymdlk�gf�
gl`]jk�o`]f�al�ak�lmjf]\�gf&

:KR L`]�fYe]k�g^�l`]�mk]jk�Yf\�mk]j�_jgmhk�^gj�
o`ge�qgm�oYfl�lg�kh][a^q�Y[[]kk�d]n]dk�^gj�
qgmj�[gf^]j]f[]&�Lg�Y\\�Y�fYe]$�lqh]�al$�l`]f�
hj]kk�=fl]j�gj�J]lmjf&

L`]�gj\]j�af�o`a[`�qgm�dakl�mk]jk�Yf\�mk]j�
_jgmhk�eYll]jk&�J]Y\�l`]�af^gjeYlagf�YZgml�
Y[[]kk�d]n]dk�Z]dgo$�Z]^gj]�\][a\af_�l`]�
gj\]j�af�o`a[`�lg�dakl�l`]k]�fYe]k&�O`]f�Y�
mk]j�gh]fk�qgmj�[gf^]j]f[]$�>;;;�[`][ck�
l`ak�dakl�^jge�l`]�lgh&�O`]f�al�^af\k�l`]�^ajkl�
g[[mjj]f[]�g^�l`]�mk]j�gj�_jgmh�lg�o`a[`�l`]�
mk]j�Z]dgf_k$�al�mk]k�l`Yl�Y[[]kk�d]n]d�^gj�l`]�
mk]j&�L`ak�e]Yfk�l`Yl�a^�l`]�̂ ajkl�l`af_�qgm�dakl�
ak�l`]�9dd�Mk]jk�_jgmh$�Yf\�eYc]�l`]�Y[[]kk�
d]n]d�^gj�l`ak�_jgmh�<akYddgo]\$�fg�gf]�oadd�
Z]�YZd]�lg�Y[[]kk�qgmj�[gf^]j]f[]&�>gj�egj]�
af^gjeYlagf�gf�`go�lg�k]l�mh�qgmj�
[gf^]j]f[]�h]jeakkagfk$�[gflY[l�qgmj�
Y\eafakljYlgj&

Lg�afk]jl�Y�fYe]$�[da[c�Yl�l`]�]f\�g^�l`]�fYe]�
qgm�oYfl�YZgn]�l`]�afk]jl]\�fYe]$�l`]f�
hj]kk�=fl]j�gj�J]lmjf&

Lg�j]egn]�Y�fYe]$�k]d][l�al$�l`]f�hj]kk�=fl]j�
gj�J]lmjf&

$FFHVV ;`ggk]�l`]�Y[[]kk�d]n]d�^gj�]Y[`�mk]j�Yf\�
_jgmh�qgm�]fl]j]\�Yl�:KR&�=Y[`�d]n]d�̀ Yk�l`]�
h]jeakkagfk�g^�l`]�d]n]d�Z]^gj]�al$�hdmk�l`]�
h]jeakkagfk�\]k[jaZ]\�^gj�al2
'LVDOORZHG \]fa]k�Y[[]kk�lg�qgmj�[gf^]j]f[]
6XPPDU\ [Yf�dggc�Yl�l`]�dakl�g^�[gf^]j]f[]�

al]ek$�Zml�[Yffgl�gh]f�l`]e
%URZVHU [Yf�gh]f�e]kkY_]k
5HDGHU [Yf�\gofdgY\�YllY[`e]flk$�

na]o�al]e�`aklgja]k$�Yf\�k]Yj[`
��������8VLQJ�FRQIHUHQFHV
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3HUVRQDO�FRQIHUHQFHV

H;M>;;;&^e
�� ;dgk]�l`]�H]jeakkagfk�^gje&

Qgmj�[`Yf_]k�Yj]�kYn]\�YmlgeYla[Yddq&

6HWWLQJ�LQGLYLGXDO�
SHUPLVVLRQV

L`]�a[gfk�af�l`]�3HUPLVVLRQV�[gdmef�g^�l`]�[gf^]j]f[]¾k�
H]jeakkagfk�^gje�j]hj]k]fl�af\ana\mYd�h]jeakkagfk&�L`]�Y[[]kk�
d]n]dk�l`Yl�qgm�[Yf�[`ggk]�Yl�$FFHVV�Yj]�hj]\]^af]\�k]lk�g^�l`]k]�
h]jeakkagfk&

&RQWULEXWRU [Yf�k]f\�e]kkY_]k�lg�l`]�
[gf^]j]f[]$�\]d]l]�al]ek�l`]q�
k]fl$�Yf\�na]o�l`ak�H]jeakkagfk�
^gje

$SSURYHU [Yf�j]Y\�Yf\�Yhhjgn]�
mfYhhjgn]\�al]ek

0RGHUDWRU [Yf�\]d]l]�Yfq�al]ek$�egn]�
al]ek�lg�kmZ^gd\]jk$�hgkl�
e]kkY_]k�l`Yl�]p[]]\�l`]�kar]�
daeal$�]\al�\g[me]flk�Yf\�
klYlagf]jq$�[j]Yl]�Yf\�egn]�
kmZ^gd\]jk$�Yf\�egn]�
kmZ[gf^]j]f[]k

&UHDWRU [Yf�egn]�Yf\�j]kar]�l`]�
[gf^]j]f[]�oaf\go$�[`Yf_]�l`]�
[gf^]j]f[]�na]o�Yf\�kgjl�gj\]j$�
Yf\�[j]Yl]�kmZ[gf^]j]f[]k

&RQWUROOHU [Yf�]\al�l`ak�H]jeakkagfk�^gje$�
Yf\�]\al�e]kkY_]k�k]fl�Zq�gl`]jk

&XVWRP d]lk�qgm�[mklgear]�l`]�Y[[]kk�
d]n]d�Zq�k]llaf_�af\ana\mYd�
h]jeakkagfk$�Yk�\]k[jaZ]\�af�
»K]llaf_�af\ana\mYd�
h]jeakkagfk¼&

/LVW�RI�
VXEVFULEHUV

L`]�fYe]k�g^�l`]�mk]jk�lg�o`ge�
qgm�oYfl�lg�_an]�Y[[]kk�lg�qgmj�
[gf^]j]f[]&�=fl]j�l`]k]�fYe]k�
bmkl�Yk�qgm�\a\�o`]f�Y\\af_�
fYe]k�Yl�:KR&

O`]f�qgm�kmZk[jaZ]�mk]jk�lg�
qgmj�[gf^]j]f[]$�al�Yhh]Yjk�gf�
l`]aj�<]kclghk&
8VLQJ�)&&&��������



6HWWLQJ�FRQIHUHQFH�SHUPLVVLRQV

H;M>;;;&^e
A^�l`]�hj]\]^af]\�Y[[]kk�d]n]dk�Yj]�fgl�kmalYZd]$�qgm�[Yf�k]d][l�
af\ana\mYd�h]jeakkagfk�lg�[j]Yl]�Y�[mklge�Y[[]kk�d]n]d&�9k�kggf�
Yk�qgm�k]d][l�Yf�af\ana\mYd�h]jeakkagf$�$FFHVV�[`Yf_]k�lg�
;mklge&

Lg�k]]�o`Yl�]Y[`�h]jeakkagfk�a[gf�e]Yfk$�̀ gn]j�l`]�[mjkgj�gn]j�
al&�Lg�lg__d]�Yf�af\ana\mYd�h]jeakkagf�gf�Yf\�g^^$�[da[c�l`]�a[gf&

1RWH ;]jlYaf�h]jeakkagfk�gfdq�ogjc�a^�l`]�Y\eafakljYlgj�
`Yk�_an]f�l`]�mk]j�Yml`gjalq�lg�h]j^gje�Ykkg[aYl]\�
lYkck&�A^�Y�mk]j�[Yffgl�\g�kge]l`af_�af�qgmj�
[gf^]j]f[]$�Yf\�qgm�_Yn]�l`Yl�mk]j�h]jeakkagf$�l]dd�
l`]�mk]j�lg�[gflY[l�l`]�Y\eafakljYlgj&

L`]k]�Yj]�l`]�af\ana\mYd�h]jeakkagfk�^jge�o`a[`�qgm�[Yf�
[`ggk]2

7KLV�SHUPLVVLRQ /HWV�XVHUV�GR�WKLV�ZLWKLQ�\RXU�FRQIHUHQFH

=\al�h]jeakkagfk ]\al�l`ak�H]jeakkagfk�^gje

L`ak�af[dm\]k�Y\\af_�mk]jk�Yf\�_jgmhk�Yl�
:KR$�Yf\�Y\\af_�mk]jk�Yl�/LVW�RI�VXEVFULEHUV&

Eg\]jYlgj Yhhjgn]�al]ek�af�eg\]jYl]\�[gf^]j]f[]k
<]d]l]�Yfq�al]e • \]d]l]�Yfq�al]e$�af[dm\af_�al]ek�k]fl�Zq�

gl`]jk

• egn]�al]ek�lg�^gd\]jk�gj�kmZ[gf^]j]f[]k
;j]Yl]�al]ek • [j]Yl]�\g[me]flk�Yf\�^gd\]jk

• egn]�al]ek�aflg�l`]�[gf^]j]f[]

• hgkl�gn]jkar]�e]kkY_]k

• mhdgY\�^ad]k�\aj][ldq
=\al�j]Y\%gfdq�
al]ek

]\al�al]ek�l`Yl�Yj]�fgl�fgjeYddq�]\alYZd]$�
km[`�Yk�k]fl�e]kkY_]k

>gj�l`ak�h]jeakkagf�lg�ogjc$�l`]��=\al�al]ek��
h]jeakkagf�emkl�Ydkg�Z]�k]d][l]\&�:]�
[Ymlagmk�YZgml�k]d][laf_��=\al�j]Y\%gfdq�
al]ek�$�Z][Ymk]�al�gn]jja\]k�fgjeYd�>;;;�
gh]jYlagf&

=\al�al]ek • ]\al�Yfq�\g[me]fl

• eg\a^q�klYlagf]jq

• egn]�^gd\]jk�Yf\�kmZ[gf^]j]f[]k
��������8VLQJ�FRQIHUHQFHV
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3HUVRQDO�FRQIHUHQFHV

H;M>;;;&^e
$Q�H[DPSOH�RI�
FRQIHUHQFH�SHUPLVVLRQV

9f\j]Y�>Yjf`Ye$�Dgm�CgklY$�=\oYj\�B]fk]f$�Yf\�EYja]�<g`]jlq�
Yj]�Ydd�ogjcaf_�gf�Y�kh][aYd�]pljY[mjja[mdYj�Y[lanala]k�hjgb][l&�
9f\j]Y�oYflk�lg�[j]Yl]�Y�h]jkgfYd�[gf^]j]f[]�o`]j]�l`]q�[Yf�Ydd�
]p[`Yf_]�af^gjeYlagf�gf�l`ak�lgha[&

9k�gof]j�g^�l`]�[gf^]j]f[]$�9f\j]Y�oYflk�lg�[gfljgd�Ydd�Ykh][lk�
g^�al$�Zml�k`]�oYflk�Dgm�lg�Z]�YZd]�lg�gj_Yfar]�al]ek�af�l`]�
[gf^]j]f[]�aflg�kmZ^gd\]jk&�=n]jqgf]�]dk]�gf�l`]�hjgb][l�f]]\k�lg�
Z]�YZd]�lg�j]Y\�e]kkY_]k�af�l`]�[gf^]j]f[]�Yf\�hgkl�l`]aj�gof�
e]kkY_]k&

KYn]�oaf\go�
Yf\�na]o�
hjgh]jla]k

• [`Yf_]�l`]�\]^Ymdl�hgkalagf�Yf\�kar]�g^�l`]�
oaf\go

• egn]�l`]�\]^Ymdl�khdal�ZYj�hgkalagf

• [`Yf_]�l`]�\]^Ymdl�na]o�Yf\�kgjl�gj\]j
9hhjgn]�al]ek gh]f�Yf\�Yhhjgn]�mfYhhjgn]\�e]kkY_]k

E]kkY_]k�k]fl�Zq�mk]jk�oal`�l`ak�h]jeakkagf�
Yj]�YmlgeYla[Yddq�Yhhjgn]\&

<]d]l]�gof�
al]ek

\]d]l]�Yf\�[`Yf_]�l`]�hjgh]jla]k�g^�l`]aj�
gof�al]ek

Gh]f�[gf^]j]f[] gh]f�l`]�[gf^]j]f[]

L`ak�d]lk�mk]jk�k]]�l`]�dakl�g^�al]ek�af�l`]�
[gf^]j]f[]$�Zml�\g]k�fgl�Yddgo�mk]jk�lg�gh]f�
l`]k]�al]ek&

K]Yj[`�al]ek k]Yj[`�l`]�[gf^]j]f[]
K]f\�al]ek hgkl�e]kkY_]k
Gh]f�al]ek gh]f�e]kkY_]k�Yf\�\g[me]flk
;j]Yl]�
kmZ[gf^]j]f[]k

[j]Yl]�kmZ[gf^]j]f[]k

<gofdgY\�^ad]k�
��YllY[`e]flk

\gofdgY\�YllY[`]\�^ad]k�Yf\�^ad]k�l`Yl�o]j]�
mhdgY\]\�\aj][ldq�lg�l`]�[gf^]j]f[]

Na]o�
h]jeakkagfk

na]o�l`ak�H]jeakkagfk�^gje

Na]o�`aklgjq na]o�l`]�`aklgjq�g^�e]kkY_]k

7KLV�SHUPLVVLRQ /HWV�XVHUV�GR�WKLV�ZLWKLQ�\RXU�FRQIHUHQFH
8VLQJ�)&&&��������



3URYLGLQJ�LQIRUPDWLRQ�DERXW�WKH�FRQIHUHQFH

H;M>;;;&^e
9f\j]Y�k]lk�`]j�Y[[]kk�d]n]dk�dac]�l`ak2

9f\j]Y�\][a\]k�l`Yl�k`]�\g]k�fgl�oYfl�Dgm�lg�Z]�YZd]�lg�\]d]l]�
al]ek$�kg�k`]�[da[ck�l`]��<]d]l]�Yfq�al]e��h]jeakkagf�a[gf�lg�lmjf�
g^^�l`ak�h]jeakkagf&�Dgm¾k�Y[[]kk�d]n]d�YmlgeYla[Yddq�[`Yf_]k�lg�
;mklge&

Lg�c]]h�h]ghd]�gmlka\]�l`]�hjgb][l�^jge�Y[[]kkaf_�l`ak�
[gf^]j]f[]$�9f\j]Y�l`]f�Y\\k�9dd�Mk]jk�oal`�Y�<akYddgo]\�Y[[]kk�
d]n]d&�:q�\]^Ymdl$�]n]jqgf]�Z]dgf_k�lg�Y�mk]j�_jgmh�[Ydd]\�9dd�
Mk]jk&�<akYddgoaf_�9dd�Mk]jk�hj]n]flk�gl`]jk�^jge�k]]af_�l`]�
[gf^]j]f[]�af�l`]aj�<aj][lgjq&

>afYddq$�9f\j]Y�daklk�l`]�gl`]j�l`j]]�e]eZ]jk�g^�l`]�hjgb][l�Yl�
/LVW�RI�VXEVFULEHUV�lg�hml�l`]�[gf^]j]f[]�a[gf�gf�l`]aj�<]kclghk&

&RQIHUHQFH�SHUPLVVLRQV�H[DPSOH

3URYLGLQJ�LQIRUPDWLRQ�DERXW�WKH�FRQIHUHQFH

Qgm�[Yf�hjgna\]�gl`]j�mk]jk�oal`�af^gjeYlagf�YZgml�qgmj�
[gf^]j]f[]�Zq�[j]Ylaf_�Y�j�kme�&�Lg�\g�l`ak$�gh]f�l`]�
H]jeakkagfk�^gje$�l`]f�[da[c�9Zgml&�>gj�afkljm[lagfk�gf�^addaf_�af�
l`]�j�kme�$�k]]�»;j]Ylaf_�qgmj�j�kme�¼�gf�hY_] *()&

$QGUHD�JLYHV�
WKLV�SHUVRQ 7KLV�DFFHVV�OHYHO ,Q�RUGHU�WR

`]jk]d^ ;gfljgdd]j \g�]n]jql`af_�oal`af�l`]�
[gf^]j]f[]

Dgm�CgklY Eg\]jYlgj [j]Yl]�kmZ^gd\]jk�Yf\�egn]�al]ek�
aflg�l`]e

=\oYj\�
B]fk]f

;gfljaZmlgj j]Y\�Yf\�k]f\�e]kkY_]k

EYja]�
<g`]jlq

;gfljaZmlgj j]Y\�Yf\�k]f\�e]kkY_]k
��������8VLQJ�FRQIHUHQFHV
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H;M>;;;&^e
8SGDWLQJ�WKH�FRQIHUHQFHÓV�'LUHFWRU\�HQWU\

Lg�k]]�l`]�<aj][lgjq�]fljq�^gj�qgmj�h]jkgfYd�[gf^]j]f[]$�gh]f�
l`]�H]jeakkagfk�^gje$�l`]f�[da[c�<aj][lgjq&�L`]�<aj][lgjq�]fljq�
oaf\go�k`gok�qgm�l`]�[gf^]j]f[]�fYe]�Yf\�dg[Ylagf&�Af�
Y\\alagf$�qgm�[Yf�mh\Yl]�[]jlYaf�[gf^]j]f[]�af^gjeYlagf&

&RQIHUHQFH�'LUHFWRU\�HQWU\

Lg�klgh�l`ak�[gf^]j]f[]�^jge�Z]af_�dakl]\�af�l`]�<aj][lgjq$�k]d][l�
8QOLVWHG&�O]�j][gee]f\�l`Yl�qgm�mfdakl�qgmj�h]jkgfYd�
[gf^]j]f[]k&

Lg�Ykka_f�Yf�YdaYk�lg�l`ak�[gf^]j]f[]$�lqh]�l`]�fYe]�Yl�$OLDV&�L`ak�
ak�mk]^md�^gj�_anaf_�Y�f]ok_jgmh�fYe]�km[`�Yk�
DOW�EXVLQHVV�VSUHDGVKHHWV�lg�[gf^]j]f[]k�l`Yl�eYq�Z]�hgkl]\�lg�Zq�
Mk]f]l�f]ok_jgmhk&

5HVSRQGLQJ�WR�PDLOLQJ�OLVWV

Qgm�[Yf�kmZk[jaZ]�qgmj�[gf^]j]f[]�lg�Yf�Afl]jf]l�eYadaf_�dakl&�
O`]f�qgm�\g�l`ak$�e]kkY_]k�k]fl�lg�l`]�eYadaf_�dakl�oadd�Yhh]Yj�
af�qgmj�[gf^]j]f[]&

6XEVFULELQJ�WR�PDLOLQJ�
OLVWV

=Y[`�eYadaf_�dakl�`Yk�alk�gof�afkljm[lagfk�^gj�kmZk[jaZaf_&�Af�
kge]�[Yk]k$�qgm�k]f\�Y�kmZk[jahlagf�j]im]kl�Yf\�l`]�eYadaf_�dakl�
j]lmjfk�Y�j]hdq�kYqaf_�qgmj�[gf^]j]f[]�ak�kmZk[jaZ]\&�Af�gl`]j�
[Yk]k$�qgm�emkl�j]khgf\�lg�l`]�eYadaf_�dakl¾k�j]hdq�Z]^gj]�qgmj�
[gf^]j]f[]�ak�kmZk[jaZ]\&

Lg�kmZk[jaZ]�lg�Y�eYadaf_�dakl2

�� Gh]f�l`]�H]jeakkagfk�^gje&

�� ;da[c�DaklK]jn]j�E]kkY_]�lg�gh]f�Y�f]o�e]kkY_]�^gje&
8VLQJ�)&&&��������



5HVSRQGLQJ�WR�PDLOLQJ�OLVWV

H;M>;;;&^e
�� K]f\�l`]�kmZk[jahlagf�j]im]kl�Yk�afkljm[l]\�Zq�l`]�eYadaf_�
dakl&

L`]�eYadaf_�dakl�oadd�k]f\�Y�j]hdq�lg�qgmj�[gf^]j]f[]&

A^�qgm�f]]\�lg�j]khgf\�lg�l`ak�j]hdq2

�� ;ghq�l`]�l]pl�g^�l`]�eYadaf_�dakl¾k�j]hdq&

�� ;da[c�DaklK]jn]j�E]kkY_]�af�l`]�H]jeakkagfk�^gje&

�� HYkl]�l`]�[gha]\�l]pl�aflg�qgmj�j]khgfk]&

A^�f][]kkYjq$�[ghq�Yf\�hYkl]�l`]�kmZb][l�daf]�Yk�o]dd&

�� K]f\�l`]�j]khgfk]&

:ULWLQJ�WR�PDLOLQJ�OLVWV Kge]�eYadaf_�daklk�d]l�Yfqgf]�ojal]�lg�l`]e&�Af�l`ak�[Yk]$�qgm�Yf\�
gl`]jk�mkaf_�qgmj�[gf^]j]f[]�[Yf�bmkl�k]f\�e]kkY_]k�lg�l`]�
eYadaf_�daklk$�gj�j]khgf\�lg�eYadaf_�dakl�e]kkY_]k�af�qgmj�
[gf^]j]f[]&

Gl`]j�eYadaf_�daklk�gfdq�d]l�j]_akl]j]\�mk]jk�ojal]�lg�l`]e&�
EYadaf_�daklk�[gfka\]j�qgmj�[gf^]j]f[]�lg�Z]�l`]�j]_akl]j]\�mk]j$�
fgl�qgm�gj�gl`]jk�mkaf_�qgmj�[gf^]j]f[]&�L`ak�e]Yfk�l`Yl�qgm�
[Yffgl�k]f\�e]kkY_]k�\aj][ldq�lg�Y�eYadaf_�dakl$�gj�j]khgf\�lg�
eYadaf_�dakl�e]kkY_]k�\aj][ldq�^jge�qgmj�[gf^]j]f[]&�Lg�ojal]�lg�
l`]k]�eYadaf_�daklk$�qgm�emkl�mk]�l`]�DaklK]jn]j�E]kkY_]�Zmllgf&

6HQGLQJ�FRPPDQGV�WR�
PDLOLQJ�OLVWV

9k�o]dd�Yk�k]f\af_�e]kkY_]k�lg�eYadaf_�daklk$�qgm�[Yf�k]f\�
[geeYf\k�km[`�Yk�`]dh�[geeYf\k�gj�j]im]klk�^gj�af^gjeYlagf�
gf�o`g�ak�kmZk[jaZ]\&�L`]k]�[geeYf\k�emkl�Z]�k]fl�mkaf_�l`]�
DaklK]jn]j�E]kkY_]�Zmllgf&
��������8VLQJ�FRQIHUHQFHV
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:RUNLQJ�ZLWK�FRQIHUHQFHV

LH;M>;;;&^e
)(
:RUNLQJ�ZLWK�FRQIHUHQFHV

6RPH�XVHV�IRU�SHUVRQDO�FRQIHUHQFHV
�<]d]_Yl]�ogjc�lg�Yfgl`]j�mk]j&

KmZk[jaZ]�l`]�mk]j�lg�qgmj�[gf^]j]f[]$�l`]f�egn]�e]kkY_]k�
l`Yl�qgm�oYfl�l`ak�mk]j�lg�`Yf\d]�lg�l`]�[gf^]j]f[]&

A^�qgm�kaehdq�^gjoYj\]\�e]kkY_]k�lg�qgmj�\]d]_Yl]$�qgm�
ogmd\�fgl�Z]�YZd]�lg�l]dd�^jge�l`]�e]kkY_]�`aklgja]k�o`]l`]j�
l`]�e]kkY_]k�`Y\�Z]]f�j]Y\3�e]kkY_]�`aklgja]k�ogmd\�]f\�
oal`�qgm�̂ gjoYj\af_�l`]�e]kkY_]k&�:q�hmllaf_�l`]�e]kkY_]k�af�
qgmj�[gf^]j]f[]$�qgm�[Yf�[`][c�e]kkY_]�̀ aklgja]k�lg�k]]�a^�l`]�
e]kkY_]k�`Yn]�Z]]f�j]Y\&�E]kkY_]�`aklgja]k�Yj]�\]k[jaZ]\�af�
»;`][caf_�o`]l`]j�Y�e]kkY_]�`Yk�Z]]f�j]Y\¼�gf�hY_] )*.&

�H]j^gje�[gddYZgjYlan]�ogjc&

A^�qgm�_an]�h]jeakkagf�lg�]\al�hgkl]\�e]kkY_]k�lg�l`]�h]ghd]�
qgm�kmZk[jaZ]�lg�qgmj�[gf^]j]f[]$�k]n]jYd�h]ghd]�[Yf�ogjc�gf�
Y�e]kkY_]�af�l`]�[gf^]j]f[]� Ydl`gm_`�gfdq�gf]�h]jkgf�Yl�Y�
lae]�[Yf�gh]f�l`]�e]kkY_]�^gj�]\alaf_!&

�K]f\�e]kkY_]k�mf\]j�Y�_]f]ja[�fYe]&

H]j`Yhk�qgm�ogjc�af�l`]�=f_dak`�\]hYjle]fl$�Yf\�qgm�oYfl�Y�
e]kkY_]�lg�Yhh]Yj�lg�[ge]�^jge�l`Yl�\]hYjle]fl�jYl`]j�l`Yf�
^jge�qgm�h]jkgfYddq&�Qgm�[Yf�\g�l`ak�Zq�[j]Ylaf_�Y�h]jkgfYd�
[gf^]j]f[]�[Ydd]\�=f_dak`�<]hl$�l`]f�mkaf_�l`]�DaklK]jn]j�
E]kkY_]�Zmllgf�gf�l`ak�[gf^]j]f[]¾k�H]jeakkagfk�^gje�lg�
[j]Yl]�l`]�e]kkY_]&

A^�qgm�oYfl�emdlahd]�mk]jk�lg�ogjc�gf�l`]�e]kkY_]$�[dgk]�al�
oal`gml�k]f\af_�al$�l`]f�\jY_�al�^jge�qgmj�EYadZgp�lg�l`]�
[gf^]j]f[]&�Mk]jk�oal`�]\al�hgkl]\�e]kkY_]k�h]jeakkagf�[Yf�
l`]f�mh\Yl]�l`]�e]kkY_]&
8VLQJ�)&&&��������



$SSURYLQJ�PHVVDJHV�LQ�FRQIHUHQFHV

LH;M>;;;&^e
�Hjgna\]�Y�^gje�^gj�emdlahd]�mk]jk�lg�mh\Yl]&

H]j`Yhk�qgm�oYfl�h]ghd]�lg�j]_akl]j�^gj�Y�[gmjk]&�Lg�hjgna\]�
Y�ka_f%mh�̂ gje�̂ gj�l`ak�[gmjk]$�qgm�[Yf�hgkl�Y�e]kkY_]�lg�qgmj�
[gf^]j]f[]$�gj�[j]Yl]�Y�\g[me]fl�l`]j]&�Mk]jk�oal`�]\al�
hgkl]\�e]kkY_]k�gj�]\al�\g[me]flk�h]jeakkagf�[Yf�l`]f�
mh\Yl]�l`]�^gje�lg�ka_f�mh&

�C]]h�e]kkY_]k�af\]^afal]dq&

Qgm�[gmd\�j]egn]�l`]�]phajq�\Yl]k�^jge�e]kkY_]k�
af\ana\mYddq$�Zml�al�ak�d]kk�ogjc�lg�[j]Yl]�Y�[gf^]j]f[]�oal`�Y�
\]^Ymdl�e]kkY_]�]phajq�\Yl]�g^�F]n]j$�l`]f�bmkl�egn]�
e]kkY_]k�aflg�l`ak�[gf^]j]f[]&�L`]�e]kkY_]k¾�]phajq�\Yl]k�
[`Yf_]�YmlgeYla[Yddq�lg�l`]�[gf^]j]f[]�\]^Ymdl&

�K]l�mh�qgmj�gof�j]l]flagf�k[`]\md]k&

Qgm�[gmd\�[j]Yl]�emdlahd]�[gf^]j]f[]k�oal`�\a^^]j]fl�]phajq�
\Yl]k�lg�]klYZdak`�Y�h]jkgfYd�j][gj\k�eYfY_]e]fl�kqkl]e&

:KHQ�\RX�VXEVFULEH�
XVHUV�WR�\RXU�FRQIHUHQFH

:]^gj]�qgm�kmZk[jaZ]�h]ghd]�lg�qgmj�[gf^]j]f[]$�d]l�l`]e�cfgo&�
L`ak�Ynga\k�kmjhjakaf_�qgmj�kmZk[jaZ]jk�oal`�Y�f]o�a[gf�gf�l`]aj�
<]kclghk&

$SSURYLQJ�PHVVDJHV�LQ�FRQIHUHQFHV

L`ak�af^gjeYlagf�ak�gfdq�Yhhda[YZd]�a^�qgm�`Yn]�j]khgfkaZadalq�^gj�
Yhhjgnaf_�l`]�e]kkY_]k�af�Y�[gf^]j]f[]&

9�[gf^]j]f[]�eYq�Z]�eg\]jYl]\&�L`ak�e]Yfk�l`Yl�e]kkY_]k�k]fl�
lg�l`]�[gf^]j]f[]�[Yffgl�Z]�j]Y\�mflad�Y�eg\]jYlgj�gh]fk�Yf\�
Yhhjgn]k�l`]e&�MfYhhjgn]\�e]kkY_]k�Yhh]Yj�af�alYda[k�af�l`]�dakl�
g^�[gf^]j]f[]�al]ek&

Lg�Yhhjgn]�Y�e]kkY_]$�k]d][l�al$�l`]f�[`ggk]�;gf^]j]f[af_�6�
9hhjgn]&
��������8VLQJ�FRQIHUHQFHV



LHM=&^e
:RUNLQJ�ZLWK�PHVVDJHV



LHM=&^e



��

5HDGLQJ�PHVVDJHV

JEM>;;;&^e
))
5HDGLQJ�PHVVDJHV

>;;;�d]lk�qgm�ogjc�oal`�Zgl`�hmZda[�Yf\�hjanYl]�e]kkY_]k&�
HmZda[�e]kkY_]k�Yj]�k]fl�lg�[gf^]j]f[]k$�o`]j]�l`]q�[Yf�Z]�j]Y\�
Zq�Yfqgf]�o`g�`Yk�Y[[]kk�lg�l`]�[gf^]j]f[]k&�HjanYl]�e]kkY_]k�
Yj]�Y\\j]kk]\�\aj][ldq�lg�af\ana\mYdk&�O`]l`]j�e]kkY_]k�Yj]�
hmZda[�gj�hjanYl]$�qgm�j]Y\�Yf\�j]hdq�lg�l`]e$�Yf\�k]f\�qgmj�gof�
e]kkY_]k$�af�l`]�kYe]�oYq&

<RXU�)&&&�0DLOER[

Qgmj�>;;;�EYadZgp�ak�Y�[]fljYd�j]hgkalgjq�l`Yl�[gflYafk2

• hjanYl]�e]kkY_]k�l`Yl�`Yn]�Z]]f�k]fl�lg�qgm

• [gha]k�g^�Ydd�hmZda[�Yf\�hjanYl]�e]kkY_]k�l`Yl�qgm�`Yn]�k]fl

• mfk]fl�e]kkY_]k&

L`]k]�Yj]�]pYehd]k�g^�lqha[Yd�EYadZgp]k2

0DLOER[��)LUVW&ODVV�

0DLOER[��ZHE�
8VLQJ�)&&&��������



2SHQLQJ�PHVVDJHV

JEM>;;;&^e
Gf]�hYf]� >ajkl;dYkk!�gj�^jYe]� o]Z!�af�l`]k]�]pYehd]k�k`go�
e]kkY_]k&�L`]�gl`]j�k`gok�^gd\]jk�[j]Yl]\�^gj�gj_Yfaraf_�eYad&�
>gd\]jk�Yj]�\]k[jaZ]\�af�egj]�\]lYad�af�;`Yhl]j *1$�»>gd\]jk¼&

2SHQLQJ�PHVVDJHV

Lg�gh]f�Y�e]kkY_]$�\gmZd]%[da[c�al� >ajkl;dYkk!�gj�[da[c�al� o]Z!&

0HVVDJH��)LUVW&ODVV�

0HVVDJH��ZHE�

L`]�mhh]j�hgjlagf�g^�Y�e]kkY_]�ak�[Ydd]\�l`]�]fn]dgh]&�Al�
[gflYafk�Y\\j]kkaf_�af^gjeYlagf�Yf\�\]lYadk�YZgml�o`]f�l`]�
e]kkY_]�oYk�k]fl&

1RWH A^�qgm�k]]�Y�[gf^]j]f[]�e]kkY_]�af�alYda[k$�al�e]Yfk�
l`Yl�l`]�e]kkY_]�̀ Yk�fgl�q]l�Z]]f�Yhhjgn]\�^gj�qgm�
lg�j]Y\&�Qgm�[Yffgl�gh]f�Yf�mfYhhjgn]\�e]kkY_]&
��������:RUNLQJ�ZLWK�PHVVDJHV



��

5HDGLQJ�PHVVDJHV

JEM>;;;&^e
*HWWLQJ�DGGLWLRQDO�LQIRUPDWLRQ

9hhda]k�lg�>ajkl;dYkk�gfdq&

*HWWLQJ�LQIRUPDWLRQ�
DERXW�WKH�VHQGHU

A^�l`]�k]f\]j�g^�Y�e]kkY_]�ak�cfgof�lg�>;;;$�qgm�[Yf�na]o�
af^gjeYlagf�YZgml�l`ak�h]jkgf&�Lg�\g�l`ak$�\gmZd]%[da[c�l`]�
k]f\]j¾k�fYe]�af�l`]�]fn]dgh]&�Qgm�[Yf�na]o�af^gjeYlagf�YZgml�
gl`]j�j][aha]flk�g^�l`ak�e]kkY_]�af�l`]�kYe]�oYq&

Lg�k]]�o`g�Z]dgf_k�lg�Y�eYad�dakl$�k]d][l�al$�l`]f�[`ggk]�Gh]f�
Mk]j�Af^g�>gje�^jge�l`]�k`gjl[ml�e]fm&

9LHZLQJ�,QWHUQHW�KHDGHU�
LQIRUPDWLRQ

Lg�k]]�`]Y\]j�af^gjeYlagf�l`Yl�\]k[jaZ]k�l`]�jgml]�lYc]f�Zq�Y�
e]kkY_]�j][]an]\�gn]j�l`]�Afl]jf]l$�[`ggk]�E]kkY_]�6�K`go�
Afl]jf]l�@]Y\]j&�L`]�`]Y\]j�af^gjeYlagf�gh]fk�YZgn]�l`]�
e]kkY_]�Zg\q&�Lg�`a\]�`]Y\]j�af^gjeYlagf$�[`ggk]�l`ak�e]fm�
[geeYf\�Y_Yaf&

:RUNLQJ�ZLWK�LQVHUWHG�ILOHV

9f�>;;;�e]kkY_]�[Yf�[gflYaf�^ad]k�l`Yl�Yj]�afk]jl]\�\aj][ldq�af�
l`]�e]kkY_]�Zg\q&�A^�>;;;�kmhhgjlk�l`]�^ad]�lqh]�g^�Yf�afk]jl]\�
^ad]$�l`]�^ad]�[gfl]flk�Yj]�\akhdYq]\3�gl`]joak]$�Y�hdY[]`gd\]j�ak�
\akhdYq]\&

Mkaf_�Y�o]Z�Zjgok]j$�qgm�[Yf�gfdq�na]o�afk]jl]\�^ad]k&

+LGLQJ�LQVHUWHG�LPDJHV O`]f�>ajkl;dYkk�ak�^ajkl�afklYdd]\$�afk]jl]\�aeY_]k�Yj]�k`gof�Zq�
\]^Ymdl&�Qgm�[Yf�`a\]�afk]jl]\�aeY_]k�Zq�\]^Ymdl$�a^�qgm�oYfl�lg�
kh]]\�mh�l`]�lae]�al�lYc]k�lg�gh]f�e]kkY_]k&�O`]f�qgm�`a\]�
aeY_]k$�l`]q�Yj]�af\a[Yl]\�Zq�hdY[]`gd\]jk&

Lg�`a\]�afk]jl]\�aeY_]k2

�� ;`ggk]�=\al�6�Hj]^]j]f[]k&

�� ;d]Yj�$OZD\V�VKRZ�LPDJHV�gf�l`]�;gfl]fl�%�<akhdYq�lYZ&

�� ;da[c�GC&

6KRZLQJ�KLGGHQ�LPDJHV Lg�k`go�Ydd�afk]jl]\�aeY_]k�af�Y�e]kkY_]$�[`ggk]�Na]o�6�K`go�
AeY_]k�oal`�l`]�e]kkY_]�gh]f&
8VLQJ�)&&&��������



2SHQLQJ�VSHFLILF�PHVVDJHV

JEM>;;;&^e
Lg�k`go�Y�kh][a^a[�afk]jl]\�aeY_]$�[da[c�l`]�hdY[]`gd\]j$�l`]f�
[`ggk]�K`go�K]d][l]\�^jge�l`]�k`gjl[ml�e]fm&

1RWH L`]�f]pl�lae]�qgm�gh]f�l`ak�e]kkY_]$�l`]�aeY_]k�
Yj]�`a\\]f�Y_Yaf&

2SHQLQJ�LQVHUWHG�ILOHV >ajkl;dYkk�[Yffgl�\akhdYq�^ad]k�oal`�mfkmhhgjl]\�^ad]�^gjeYlk&�Lg�
k]]�l`]�[gfl]flk�g^�Yf�afk]jl]\�̂ ad]�l`Yl�>ajkl;dYkk�[Yffgl�\akhdYq$�
k]d][l�l`]�^ad]$�l`]f�[`ggk]�K`go�K]d][l]\�^jge�l`]�k`gjl[ml�
e]fm&

L`]�̂ ad]�ak�kYn]\�lg�qgmj�\]^Ymdl�\gofdgY\�̂ gd\]j$�l`]f�ak�gh]f]\�
af�l`]�Yhhda[Ylagf�Ykkg[aYl]\�oal`�al&�>gj�]pYehd]$�Y�&[\j�^ad]�ak�
gh]f]\�af�;gj]d<J9O$�a^�qgm�`Yn]�l`ak�Yhhda[Ylagf&

6DYLQJ�LQVHUWHG�ILOHV Lg�kYn]�Yf�afk]jl]\�^ad]�lg�qgmj�[gehml]j2

�� ;da[c�l`]�afk]jl]\�^ad]&

�� ;`ggk]�>ad]�6�KYn]�K]d][l]\&

�� K]d][l�l`]�^gd\]j�o`]j]�qgm�oYfl�l`]�^ad]�lg�Z]�kYn]\&

�� ;da[c�KYn]&

L`]�^ad]�ak�kYn]\�af�l`]�^gjeYl�af�o`a[`�al�oYk�afk]jl]\&

2SHQLQJ�VSHFLILF�PHVVDJHV

2SHQLQJ�PHVVDJHV�
VHTXHQWLDOO\

9hhda]k�lg�>ajkl;dYkk�gfdq&

Lg�gh]f�l`]�f]pl�e]kkY_]�af�qgmj�EYadZgp$�[`ggk]�;gf^]j]f[af_�
6�FYna_Ylagf�6�F]pl�Al]e&�Lg�gh]f�l`]�hj]nagmk�e]kkY_]$�
[`ggk]�;gf^]j]f[af_�6�FYna_Ylagf�6�Hj]nagmk�Al]e&

2SHQLQJ�RQO\�XQUHDG�
PHVVDJHV

Lg�gh]f�l`]�f]pl�mfj]Y\�e]kkY_]�af�qgmj�EYadZgp$�[`ggk]�
;gf^]j]f[af_�6�FYna_Ylagf�6�F]pl�Mfj]Y\� >ajkl;dYkk!�gj�[da[c�
F]pl�Mfj]Y\� o]Z!&�Lg�gh]f�l`]�hj]nagmk�mfj]Y\�e]kkY_]$�
[`ggk]�;gf^]j]f[af_�6�FYna_Ylagf�6�Hj]nagmk�Mfj]Y\�
 >ajkl;dYkk!�gj�[da[c�Hj]nagmk�Mfj]Y\� o]Z!&
��������:RUNLQJ�ZLWK�PHVVDJHV



��

5HDGLQJ�PHVVDJHV

JEM>;;;&^e
7XUQLQJ�XQUHDG�IODJV�RII�DQG�RQ

9hhda]k�lg�>ajkl;dYkk�gfdq&

O`]f�Y�e]kkY_]�ak�mfj]Y\$�Y�j]\�^dY_�ak�\akhdYq]\�Z]ka\]�al&�Qgm�
oadd�Ydkg�k]]�Y�j]\�^dY_�Z]ka\]�l`]�a[gf�^gj�qgmj�EYadZgp�gj�Y�
[gf^]j]f[]�l`Yl�[gflYafk�mfj]Y\�e]kkY_]k&

9^l]j�qgm�gh]f�Yf�mfj]Y\�e]kkY_]$�l`]�j]\�^dY_�Z]ka\]�l`]�
e]kkY_]�\akYhh]Yjk&�A^�qgm�oYfl�l`ak�e]kkY_]�lg�YlljY[l�qgmj�
Yll]flagf�af�l`]�^mlmj]$�qgm�eYq�Z]�YZd]�lg�hml�l`]�^dY_�ZY[c&�Lg�
\g�l`ak$�[`ggk]�E]kkY_]�6�Mfj]Y\&

6KRUWFXW ;gfljgd%[da[c� Oaf\gok!�gj�Ghlagf%[da[c� EY[�GK!�
l`]�e]kkY_]�af�l`]�^dY_�[gdmef&

Lg�lg__d]�l`]�^dY_�ZY[c�g^^$�\g�l`]�kYe]�l`af_&

A^�qgm�k]d][l�Y�Zdg[c�g^�eap]\�j]Y\�Yf\�mfj]Y\�e]kkY_]k$�l`]f�
[`ggk]�E]kkY_]�6�Mfj]Y\$�gfdq�l`]�mfj]Y\�e]kkY_]k�Yj]�
Y^^][l]\3�l`]aj�^dY_k�Yj]�j]egn]\&

5HPRYLQJ�DOO�XQUHDG�
IODJV

Lg�j]egn]�Ydd�mfj]Y\�^dY_k�af�qgmj�EYadZgp�gj�Y�[gf^]j]f[]$�
k]d][l�l`]�YhhjghjaYl]�a[gf�gf�qgmj�<]kclgh$�l`]f�[`ggk]�
E]kkY_]�6�Mfj]Y\&

A^�qgm�[`ggk]�E]kkY_]�6�Mfj]Y\�Y_Yaf�o`ad]�l`]�a[gf�ak�k]d][l]\$�
Ydd�e]kkY_]k�l`Yl�o]j]�k]fl�lg�qgm�Yj]�eYjc]\�Yk�mfj]Y\$�fgl�bmkl�
l`]�gf]k�l`Yl�o]j]�gja_afYddq�mfj]Y\&

6KRZLQJ�RQO\�XQUHDG�PHVVDJHV

Qgm�[Yf�l]dd�>ajkl;dYkk�lg�k`go�gfdq�mfj]Y\�e]kkY_]k�af�qgmj�
EYadZgp�gj�Y�[gf^]j]f[]&�L`ak�[Yf�Z]�mk]^md�̂ gj�[mllaf_�\gof�l`]�
lae]�al�lYc]k�lg�k]]�l`]�dakl�g^�e]kkY_]k�o`]f�qgm�[gff][l�Zq�
eg\]e&

O`]f�qgm�k`go�gfdq�mfj]Y\�e]kkY_]k2

• l`]�fmeZ]j�g^�j]Y\�e]kkY_]k�fgl�\akhdYq]\�ak�af\a[Yl]\�gf�l`]�
kmeeYjq�ZYj� o`]j]�l`]q�Yj]�j]^]jj]\�lg�Yk�̀ a\\]f�e]kkY_]k!

• qgm�oadd�kladd�k]]�Ydd�e]kkY_]k�l`Yl�qgm�k]fl�af�qgmj�EYadZgp&
8VLQJ�)&&&��������



'HDOLQJ�ZLWK�MXQN�PDLO

JEM>;;;&^e
Lg�k`go�gfdq�mfj]Y\�e]kkY_]k2

>ajkl;dYkk

�� ;`ggk]�=\al�6�Hj]^]j]f[]k&

�� K]d][l�6KRZ�RQO\�XQUHDG�LWHPV�gf�l`]�Na]oaf_�lYZ&

�� ;da[c�GC&

O]Z

�� ;da[c�Hj]^]j]f[]k$�l`]f�Hj]^]j]f[]k�Y_Yaf&

�� ;`ggk]�Q]k�Yl�6KRZ�RQO\�XQUHDG�LWHPV�af�l`]�Na]oaf_�
k][lagf&

�� ;da[c�KYn]&

'HDOLQJ�ZLWK�MXQN�PDLO

>;;;�[Yf�Zdg[c�[]jlYaf�lqh]k�g^�eYad�YmlgeYla[Yddq�gf�l`]�
Ykkmehlagf�l`Yl�al�ak�mfkgda[al]\�]%eYad$�g^l]f�[Ydd]\�bmfc�eYad&�
Qgm�[Yf�\][a\]�o`]l`]j�lg�Y[[]hl�gj�j]b][l�l`ak�eYad&

1RWH Af�Y\\alagf$�qgmj�Y\eafakljYlgj�eYq�`Yn]�\]^af]\�
gl`]j�eYad�Yk�bmfc$�km[`�Yk�eYad�[geaf_�^jge�Y�
hYjla[mdYj�Y\\j]kk&�Qgm�oadd�fgl�k]]�l`ak�eYad&

Lg�kh][a^q�`go�lg�`Yf\d]�l`]�eYad�l`Yl�>;;;�[gfka\]jk�bmfc2

>ajkl;dYkk

�� ;`ggk]�=\al�6�Hj]^]j]f[]k&

�� ;`ggk]�l`]�ghlagf�qgm�oYfl�Yl�-XQN�PDLO�KDQGOLQJ�gf�l`]�
E]kkY_af_�%�EYad�Jmd]k�lYZ&

L`]�nYdm]�9[[]hl�Y[[]hlk�bmfc�eYad&�<]d]l]�Kad]fldq�\]d]l]k�
bmfc�eYad�Yk�al�ak�j][]an]\&

�� ;da[c�GC&

O]Z

�� ;da[c�Hj]^]j]f[]k$�l`]f�Hj]^]j]f[]k�Y_Yaf&
��������:RUNLQJ�ZLWK�PHVVDJHV



��

5HDGLQJ�PHVVDJHV

JEM>;;;&^e
�� ;`ggk]�l`]�ghlagf�qgm�oYfl�Yl�-XQN�PDLO�KDQGOLQJ�af�l`]�
E]kkY_af_�%�EYad�Jmd]k�k][lagf&

L`]�nYdm]�9[[]hl�Y[[]hlk�bmfc�eYad&�<]d]l]�Kad]fldq�\]d]l]k�
bmfc�eYad�Yk�al�ak�j][]an]\&

�� ;da[c�KYn]&

3ULQWLQJ�PHVVDJHV

3ULQWLQJ�XVLQJ�)LUVW&ODVV Lg�hjafl�Y�e]kkY_]$�k]d][l�gj�gh]f�al$�l`]f�[`ggk]�>ad]�6�Hjafl&

A^�qgm�k]d][l]\�Yf�mfgh]f]\�e]kkY_]$�qgm�Yj]�Ykc]\�o`]l`]j�
qgm�oYfl�lg�hjafl�l`]�k]d][l]\�e]kkY_]�gj�l`]�dakl�g^�al]ek�af�l`]�
oaf\go&

Lg�k]l�mh�qgmj�hjafl]j�ghlagfk$�[`ggk]�>ad]�6�Hjafl�K]lmh�
 Oaf\gok!�gj�HY_]�K]lmh� EY[�GK!&�L`ak�gh]fk�l`]�klYf\Yj\�
Hjafl�K]lmh'HY_]�K]lmh�\aYdg_�Zgp&

3ULQWLQJ�XVLQJ�D�ZHE�
EURZVHU

Lg�hjafl�Y�e]kkY_]�mkaf_�Y�o]Z�Zjgok]j$�mk]�qgmj�Zjgok]j¾k�
klYf\Yj\�hjafl�^]Ylmj]&

6DYLQJ�PHVVDJHV

9hhda]k�lg�>ajkl;dYkk�gfdq&

FgjeYddq$�e]kkY_]k�]phaj]�Y^l]j�Y�[]jlYaf�fmeZ]j�g^�\Yqk$�Yf\�
Yj]�j]egn]\�^jge�qgmj�EYadZgp�gj�Y�[gf^]j]f[]&�A^�qgm�`Yn]�l`]�
Yml`gjalq$�qgm�[Yf�[`Yf_]�Y�e]kkY_]¾k�]phajq�\Yl]�kg�l`Yl�al�oadd�
]phaj]�em[`�dYl]j$�gj�f]n]j�]phaj]&

Qgm�[Yf�Ydkg�kYn]�Y�e]kkY_]�Yk�Y�hdYaf�l]pl�^ad]�gf�qgmj�
[gehml]j&�L`ak�fgl�gfdq�kYn]k�l`]�e]kkY_]�[gfl]flk$�Zml�eYc]k�
l`]�af^gjeYlagf�mkYZd]�Zq�gl`]j�Yhhda[Ylagfk$�km[`�Yk�Y�ogj\�
hjg[]kkgj&�:][Ymk]�l`]�e]kkY_]�ak�kYn]\�af�hdYaf�l]pl$�Yfq�
^gjeYllaf_�ak�dgkl&

&KDQJLQJ�WKH�H[SLU\�
GDWH

Lg�[`Yf_]�l`]�]phajq�\Yl]�g^�Y�e]kkY_]2

�� K]d][l�l`]�e]kkY_]&
8VLQJ�)&&&��������



6DYLQJ�PHVVDJHV

JEM>;;;&^e
�� ;`ggk]�>ad]�6�Hjgh]jla]k� Oaf\gok!�gj�?]l�Af^g� EY[�GK!&

�� ;`ggk]�l`]�]phajq�h]jag\�Yl�([SLU\�SHULRG&

L`]�nYdm]�<]^Ymdl�j]hj]k]flk�l`]�fmeZ]j�g^�\Yqk�\]^af]\�Zq�
qgmj�Y\eafakljYlgj�Yk�l`]�\]^Ymdl�]phajq�h]jag\&

A^�qgm�[`ggk]�Gl`]j$�]fl]j�l`]�fmeZ]j�g^�\Yqk�qgm�oYfl�Yk�
Yf�]phajq�h]jag\�Yl�'D\V�OHIW&�L`ak�af^gjeYlagf�ak�a_fgj]\�^gj�
Ydd�gl`]j�]phajq�h]jag\�[`ga[]k&

�� ;dgk]�l`]�Af^g�oaf\go�Yf\�kYn]�qgmj�[`Yf_]k&

6DYLQJ�PHVVDJHV�DV�WH[W�
ILOHV

Lg�kYn]�Y�e]kkY_]�Yk�Y�l]pl�̂ ad]$�gh]f�al$�l`]f�[`ggk]�>ad]�6�KYn]�
9k&�Qgm�emkl�gh]f�l`]�e]kkY_]$�jYl`]j�l`Yf�bmkl�k]d][laf_�al$�gj�
l`]�dakl�[gflYafaf_�l`]�e]kkY_]�oadd�Z]�kYn]\�afkl]Y\&�KYn]�l`]�
^ad]�bmkl�Yk�qgm�ogmd\�Yfq�gl`]j�^ad]&
��������:RUNLQJ�ZLWK�PHVVDJHV



��

&UHDWLQJ�QHZ�PHVVDJHV

KFEM>;;;&^e
)*
&UHDWLQJ�QHZ�PHVVDJHV

>ajkl;dYkk�af[dm\]k�k]n]jYd�e]kkY_]�̂ gjek�l`Yl�qgm�[Yf�mk]�o`]f�
qgm�k]f\�e]kkY_]k&�L`]�a[gf�Ykkg[aYl]\�oal`�Y�e]kkY_]�j]^d][lk�
l`]�e]kkY_]�^gje�mk]\�lg�[j]Yl]�l`]�e]kkY_]&

L`]k]�Yj]�l`]�kl]hk�afngdn]\�af�k]f\af_�Y�e]kkY_]2

• klYjl�l`]�e]kkY_]�Zq�gh]faf_�Y�[ghq�g^�l`]�e]kkY_]�^gje�qgm�
oYfl�lg�mk]

O`]f�qgm�gh]f�Y�e]kkY_]�^gje$�Y�[ghq�g^�l`]�e]kkY_]�ak�
hdY[]\�af�qgmj�EYadZgp&

• ^add�af�l`]�Y\\j]kkaf_�af^gjeYlagf�af�l`]�]fn]dgh]

• lqh]�l`]�Zg\q�g^�l`]�e]kkY_]

• k]f\�l`]�e]kkY_]&

L`ak�[`Yhl]j�\]k[jaZ]k�`go�lg�gh]f�Y�e]kkY_]�^gje&�L`]�
[`Yhl]jk�aee]\aYl]dq�^gddgoaf_�\]k[jaZ]�l`]�gl`]j�kl]hk�af�
k]f\af_�Y�e]kkY_]&

:KDW�KDSSHQV�ZKHQ�\RX�FUHDWH�D�PHVVDJH

O`]f�qgm�k]f\�Y�e]kkY_]�lg�k]n]jYd�h]ghd]$�gfdq�gf]�[ghq�g^�l`]�
e]kkY_]�ak�[j]Yl]\&�Al�ak�klgj]\�gf�l`]�k]jn]j$�Yf\�hgafl]jk�lg�al�
Yj]�klgj]\�af�qgmj�EYadZgp�Yf\�l`]�EYadZgp]k�g^�Ydd�j][aha]flk&

Qgm�[Yf�[`Yf_]�l`]�hjgh]jla]k�g^�qgmj�gof�hgafl]j$�gj�]n]f�
\]d]l]�al$�oal`gml�Y^^][laf_�l`]�hgafl]jk�af�gl`]jk¾�EYadZgp]k&�L`]�
Y[lmYd�e]kkY_]�klYqk�gf�l`]�k]jn]j�Yk�dgf_�Yk�l`]j]�Yj]�Yfq�
hgafl]jk�lg�al&
8VLQJ�)&&&��������



&UHDWLQJ�D�VWDQGDUG�PHVVDJH

KFEM>;;;&^e
&UHDWLQJ�D�VWDQGDUG�PHVVDJH

L`]�klYf\Yj\�>ajkl;dYkk�e]kkY_]�^gje�dggck�dac]�l`ak2

6WDQGDUG�PHVVDJH�IRUP��)LUVW&ODVV�

Lg�gh]f�Y�[ghq�g^�l`ak�^gje$�[`ggk]�E]kkY_]�6�F]o�E]kkY_]&

L`]�klYf\Yj\�o]Z�e]kkY_]�^gje�dggck�dac]�l`ak2

6WDQGDUG�PHVVDJH�IRUP��ZHE�

Lg�gh]f�Y�[ghq�g^�l`ak�^gje$�[da[c�F]o&�A^�qgm�\g�fgl�k]]�l`ak�
Zmllgf$�[da[c�F]o�E]kkY_]&
��������:RUNLQJ�ZLWK�PHVVDJHV



��

&UHDWLQJ�QHZ�PHVVDJHV

KFEM>;;;&^e
2WKHU�PHVVDJH�IRUPV

>;;;�af[dm\]k�Y�fmeZ]j�g^�kh][aYdar]\�e]kkY_]�̂ gjek�Yk�o]dd�Yk�
l`]�klYf\Yj\�e]kkY_]�̂ gje&�Af�Y\\alagf$�qgmj�Y\eafakljYlgj�eYq�
[j]Yl]�[mklgear]\�e]kkY_]�^gjek&

2SHQLQJ�DQRWKHU�
PHVVDJH�IRUP�
�)LUVW&ODVV�

Lg�gh]f�Y�[ghq�g^�gf]�g^�l`]k]�^gjek�mkaf_�>ajkl;dYkk$�[`ggk]�
E]kkY_]�6�F]o�E]kkY_]�Kh][aYd$�l`]f�l`]�YhhjghjaYl]�^gje&�
Qgm�[Yf�mk]�l`ak�e]l`g\�lg�hj]na]o�l`]�^gjek3�kaehdq�[`ggk]�
>ad]�6�<]d]l]�a^�qgm�\g�fgl�oYfl�lg�mk]�l`]�^gje�lg�k]f\�Y�
e]kkY_]&

2SHQLQJ�DQRWKHU�
PHVVDJH�IRUP��ZHE�

Lg�gh]f�Y�[ghq�g^�gf]�g^�l`]k]�^gjek�mkaf_�Y�o]Z�Zjgok]j$�[da[c�
l`]�0HVVDJH�\jgh\gof�^a]d\$�[`ggk]�l`]�^gje�qgm�oYfl$�l`]f�
[da[c�F]o&�A^�qgm�\g�fgl�k]]�l`]�0HVVDJH�^a]d\$�_g�lg�Y�hY_]�l`Yl�
[gflYafk�al$�km[`�Yk�qgmj�<]kclgh�gj�EYadZgp&

6WDWLRQHU\�SDGV

9hhda]k�lg�>ajkl;dYkk�gfdq&

Qgmj�Y\eafakljYlgj�eYq�`Yn]�[j]Yl]\�e]kkY_]�^gjek�Yk�
klYlagf]jq�hY\k&�9�klYlagf]jq�hY\�Y[lk�bmkl�dac]�Y�hYh]j�hY\�g^�
e]kkY_]�^gjek3�qgm��l]Yj�gf]�g^^��Yf\�^add�al�gml&�FgjeYddq$�Y�
klYlagf]jq�^gje�ak�hYjlaYddq�^add]\�gml$�g^l]f�oal`�l`]�Y\\j]kk�lg�
o`a[`�l`]�e]kkY_]�oadd�Z]�k]fl&�<]h]f\af_�gf�`go�qgmj�
Y\eafakljYlgj�k]l�mh�l`]�klYlagf]jq�hY\$�qgm�eYq�fgl�Z]�YZd]�lg�
[`Yf_]�af^gjeYlagf�af�l`]�hj]^add]\�^a]d\k&

KlYlagf]jq�hY\k�Yhh]Yj�af�l`]�lgh�hYf]$�Yf\�dggc�kge]l`af_�dac]�
l`ak2

6WDWLRQHU\�SDG

8VLQJ�D�VWDWLRQHU\�SDG� Lg�mk]�Y�klYlagf]jq�hY\2

�� <gmZd]%[da[c�l`]�hY\�lg�gh]f�l`]�e]kkY_]�^gje&

�� >add�af�l`]�eakkaf_�af^gjeYlagf�af�l`]�̂ gje�Yf\�k]f\�al�Yk�qgm�
ogmd\�Yfq�gl`]j�e]kkY_]&
8VLQJ�)&&&��������



3HUVRQDO�VWDWLRQHU\

KFEM>;;;&^e
3HUVRQDO�VWDWLRQHU\

9hhda]k�lg�>ajkl;dYkk�gfdq&

Qgm�[Yf�[j]Yl]�h]jkgfYd�klYlagf]jq�l`Yl�ogjck�dac]�l`]�klYlagf]jq�
hY\k�[j]Yl]\�Zq�qgmj�Y\eafakljYlgj&�A^�qgm�k]f\�Y�dgl�g^�e]kkY_]k�
oal`�[geegf�af^gjeYlagf$�km[`�Yk�e]kkY_]k�Y\\j]kk]\�lg�l`]�
kYe]�h]jkgf�gj�[gf^]j]f[]$�gj�gf�l`]�kYe]�kmZb][l$�qgm�oadd�̂ af\�
h]jkgfYd�klYlagf]jq�Y�[gfn]fa]fl�k`gjl[ml�o`]f�[j]Ylaf_�l`]k]�
e]kkY_]k&

&UHDWLQJ�SHUVRQDO�
VWDWLRQHU\

Lg�[j]Yl]�h]jkgfYd�klYlagf]jq2

�� Gh]f�qgmj�EYadZgp&

�� ;j]Yl]�Y�f]o�e]kkY_]$�mkaf_�o`a[`]n]j�e]kkY_]�^gje�qgm�
oYfl$�Yf\�^add�af�Yfq�^a]d\k�qgm�oYfl�hj]^add]\&

Qgm�[Yf�Ydkg�mk]�Y�k]fl�e]kkY_]�Yk�l`]�ZYkak�^gj�qgmj�
klYlagf]jq&

�� ;dgk]�l`]�e]kkY_]�oal`gml�k]f\af_�al&

�� ;`ggk]�>ad]�6�Hjgh]jla]k� Oaf\gok!�gj�?]l�Af^g� EY[�GK!�
oal`�l`]�e]kkY_]�k]d][l]\&

�� K]d][l�6WDWLRQHU\&

�� ;dgk]�l`]�Af^g�oaf\go�Yf\�kYn]�qgmj�[`Yf_]&

9f�a[gf�^gj�l`]�klYlagf]jq�ak�hdY[]\�af�l`]�lgh�hYf]�g^�qgmj�
EYadZgp&

8VLQJ�SHUVRQDO�
VWDWLRQHU\

Lg�mk]�h]jkgfYd�klYlagf]jq2

�� <gmZd]%[da[c�l`]�klYlagf]jq�a[gf�lg�gh]f�l`]�e]kkY_]�^gje&

�� >add�af�l`]�eakkaf_�af^gjeYlagf�af�l`]�̂ gje�Yf\�k]f\�al�Yk�qgm�
ogmd\�Yfq�gl`]j�e]kkY_]&

&KDQJLQJ�SHUVRQDO�
VWDWLRQHU\

Lg�[`Yf_]�h]jkgfYd�klYlagf]jq2

�� ;da[c�l`]�klYlagf]jq�a[gf&

�� ;`ggk]�>ad]�6�Hjgh]jla]k� Oaf\gok!�gj�?]l�Af^g� EY[�GK!&
��������:RUNLQJ�ZLWK�PHVVDJHV



��

&UHDWLQJ�QHZ�PHVVDJHV

KFEM>;;;&^e
�� ;d]Yj�6WDWLRQHU\�Yf\�3URWHFWHG&

�� ;dgk]�l`]�Af^g�oaf\go�Yf\�kYn]�qgmj�[`Yf_]k&

�� <gmZd]%[da[c�l`]�klYlagf]jq�a[gf�lg�gh]f�l`]�e]kkY_]�^gje&

�� ;`Yf_]�l`]�af^gjeYlagf�af�l`ak�^gje�Yk�j]imaj]\&

�� ;dgk]�l`]�e]kkY_]�oal`gml�k]f\af_�al&

�� Gh]f�l`]�Af^g�oaf\go�Y_Yaf$�k]d][l�6WDWLRQHU\$�l`]f�[dgk]�
Yf\�kYn]�qgmj�[`Yf_]&
8VLQJ�)&&&��������



3HUVRQDO�VWDWLRQHU\

KFEM>;;;&^e
���������:RUNLQJ�ZLWK�PHVVDJHV



��

$GGUHVVLQJ�PHVVDJHV

9EM>;;;&^e
)+
$GGUHVVLQJ�PHVVDJHV

Lg�Y\\j]kk�Y�e]kkY_]$�qgm�^add�af�l`]�^a]d\k�af�l`]�e]kkY_]�
]fn]dgh]2

0HVVDJH�HQYHORSH

1RWH A^�qgm�Yj]�mkaf_�Y�o]Z�Zjgok]j$�>;;;�\g]k�fgl�
[`][c�o`]l`]j�qgmj�j][aha]flk¾�fYe]k�Yj]�nYda\�
o`]f�qgm�]fl]j�l`]e&

)URP L`ak�^a]d\�ak�YmlgeYla[Yddq�^add]\�af�oal`�qgmj�fYe]&
6XEMHFW Lqh]�Y�kmZb][l�^gj�qgmj�e]kkY_]&
7R =fl]j�l`]�fYe]k�g^�l`]�j][aha]flk&�Lg�Y\\�Yfgl`]j�

j][aha]fl$�hj]kk�=fl]j�gj�J]lmjf&�Lg�egn]�lg�l`]�&F�
^a]d\�o`]f�mkaf_�>ajkl;dYkk$�hj]kk�LYZ&

&F =fl]j�l`]�fYe]k�g^�Yfq�j][aha]flk�qgm�oYfl�[gha]\�
gf�l`ak�e]kkY_]&

%FF Yhhda]k�lg�>ajkl;dYkk�gfdq
L`ak�^a]d\�ak�fgl�afalaYddq�nakaZd]�lg�Y�e]kkY_]�[j]Ylgj$�
Yf\�ak�f]n]j�nakaZd]�lg�l`]�7R�Yf\�&F�j][aha]flk&�Al�
Yddgok�qgm�lg�[ghq�h]ghd]�oal`gml�qgmj�gl`]j�
j][aha]flk�Z]af_�YoYj]�g^�l`]k]�[gha]k&

Lg�k`go�l`]�%FF�^a]d\$�[`ggk]�E]kkY_]�6�K`go�:[[&�
Qgm�[Yf�`a\]�l`ak�^a]d\�o`ad]�]\alaf_�l`]�e]kkY_]�Zq�
[`ggkaf_�E]kkY_]�6�@a\]�:[[&
8VLQJ�)&&&���������



7KH�)&&&�'LUHFWRU\

9EM>;;;&^e
Qgm�[Yf�Ydkg�]fl]j�j][aha]fl�fYe]k�Zq�mkaf_�l`]�>;;;�<aj][lgjq$�
gj�Zq�[da[caf_�Yf\�\jY__af_�fYe]k�Yk�\]k[jaZ]\�af�»9\\j]kkaf_�
e]kkY_]k�Zq�[da[caf_�gj�\jY__af_¼�gf�hY_] )(.&

Qgm�[Yf�Y\\j]kk�Y�e]kkY_]�lg�Y�[gf^]j]f[]�Zq�gh]faf_�l`]�
[gf^]j]f[]$�l`]f�[j]Ylaf_�l`]�e]kkY_]&�L`]�e]kkY_]�ak�
YmlgeYla[Yddq�Y\\j]kk]\�lg�l`]�[gf^]j]f[]&

7KH�)&&&�'LUHFWRU\

L`]�<aj][lgjq�gf�qgmj�>;;;�k]jn]j�[gflYafk�Y�dakl�g^�Y\\j]kk]k�
^gj2

• Ydd�dg[Yd�mk]jk

>gj�]pYehd]$�a^�qgmj�k[`ggd�`Yk�gf]�>;;;�k]jn]j$�Ydd�mk]jk�af�
qgmj�k[`ggd�o`g�Yj]�j]_akl]j]\�gf�qgmj�k]jn]j�Yj]�dakl]\&

• mk]jk�gmlka\]�qgmj�k[`ggd�o`g�Yj]�j]_akl]j]\�gf�qgmj�k]jn]j

• h]jkgfYd�[gflY[lk�Yf\�eYad�daklk�[j]Yl]\�Zq�qgm

Mk]jk�gfdq�k]]�l`]�h]jkgfYd�af^gjeYlagf�l`Yl�l`]q�Y\\]\&�>gj�
af^gjeYlagf�gf�Y\\af_�h]jkgfYd�af^gjeYlagf$�k]]�;`Yhl]j )0$�
»KYnaf_�Y\\j]kk]k�^gj�^mlmj]�mk]¼&

• [gf^]j]f[]k$�_Yl]oYqk$�Yf\�[Yd]f\Yjk�cfgof�lg�l`]�k]jn]j&

1RWH Kge]�<aj][lgjq�]flja]k�eYq�fgl�Z]�nakaZd]�lg�qgm�
Z][Ymk]�qgmj�Y\eafakljYlgj�[Yf�[mklgear]�qgmj�
na]o�g^�l`]�<aj][lgjq&�Af�Y\\alagf$�Yfq�]flja]k�
\]^af]\�Yk�mfdakl]\�\g�fgl�Yhh]Yj�af�l`]�<aj][lgjq&�
=flja]k�af�alYda[k�oadd�fgl�Y[[]hl�[`Yl�afnalYlagfk&

2SHQLQJ�WKH�'LUHFWRU\�
�)LUVW&ODVV�

Lg�gh]f�l`]�<aj][lgjq�mkaf_�>ajkl;dYkk$�[`ggk]�;gf^]j]f[af_�6�
<aj][lgjq&
���������:RUNLQJ�ZLWK�PHVVDJHV



��

$GGUHVVLQJ�PHVVDJHV

9EM>;;;&^e
'LUHFWRU\��)LUVW&ODVV�

1DUURZLQJ�WKH�OLVW Qgm�[Yf�fYjjgo�l`]�<aj][lgjq�dakl�Zq2

• j]im]klaf_�gfdq�[]jlYaf�[Yl]_gja]k

• j]im]klaf_�gfdq�fYe]k�l`Yl�eYl[`�Y�k]Yj[`�hYll]jf&

L`]�<aj][lgjq�hjgna\]k�[`][cZgp]k�^gj�l`j]]�[Yl]_gja]k2�dg[Yd�
mk]jk� j]_mdYj�mk]jk�o`g�Yj]�gf�qgmj�k]jn]j!$�j]egl]�fYe]k$�Yf\�
[gf^]j]f[]k&�Lg�dakl�gfdq�gf]�gj�log�g^�l`]k]�[Yl]_gja]k$�[d]Yj�
/RFDO$�5HPRWH$�gj�&RQIHUHQFHV�Yk�YhhjghjaYl]&

Lg�dakl�gfdq�fYe]k�l`Yl�eYl[`�Y�k]Yj[`�hYll]jf$�lqh]�l`]�k]Yj[`�
hYll]jf�Yl�3DWWHUQ&�>gj�]pYehd]$�lg�dakl�gfdq�l`gk]�]flja]k�oal`�Y�
^ajkl�gj�dYkl�fYe]�g^�9dYf$�lqh]�kge]l`af_�dac]�DO&�Lg�^af\�l`]�
]fljq�^gj�9dYf�?jY\q$�lqh]�l`]�]flaj]�fYe]�gj�kge]l`af_�dac]�
DO JU&

7LS Qgm�[Yf�gh]f�Y�k`gjl[ml�e]fm�^jge�Y�mk]j¾k�fYe]�
l`Yl�d]lk�qgm�na]o�mk]j�af^gjeYlagf$�k]f\�Y�e]kkY_]�
lg�l`]�mk]j$�Yf\�kg�gf&

2SHQLQJ�WKH�'LUHFWRU\�
�ZHE�

Lg�gh]f�l`]�<aj][lgjq�mkaf_�Y�o]Z�Zjgok]j$�[da[c�<aj][lgjq&

'LUHFWRU\��ZHE�
8VLQJ�)&&&���������



$GGUHVVLQJ�PHVVDJHV�WR�UHFLSLHQWV�LQ�WKH�'LUHFWRU\

9EM>;;;&^e
/LVWLQJ�QDPHV L`]�<aj][lgjq�\g]k�fgl�dakl�Yfq�fYe]k�mflad�qgm�[da[c�K]Yj[`&�Lg�
dakl�Ydd�fYe]k�af�l`]�<aj][lgjq$�d]Yn]�1DPH�ZdYfc&�Lg�dakl�gfdq�
fYe]k�[gflYafaf_�[]jlYaf�[`YjY[l]jk$�lqh]�l`]�[`YjY[l]jk�Yl�
1DPH$�l`]f�[da[c�K]Yj[`&

9LHZLQJ�DGGLWLRQDO�
LQIRUPDWLRQ

Qgm�[Yf�na]o�Y�<aj][lgjq�]fljq¾k�j�kme��gj�̀ ge]�hY_]&�:gl`�eYq�
hjgna\]�Y\\alagfYd�af^gjeYlagf�YZgml�l`]�]fljq&�J�kme�k�Yf\�
`ge]�hY_]k�Yj]�\]k[jaZ]\�af�;`Yhl]j *0$�»Hjgna\af_�af^gjeYlagf�
YZgml�qgmjk]d^¼&

Af�>ajkl;dYkk$�gh]f�Y�j�kme��Zq�k]d][laf_�l`]�]fljq$�l`]f�[da[caf_�
J�kme�&�Gh]f�Y�`ge]�hY_]�Zq�[da[caf_�@ge]�HY_]&�A^�l`]�mk]j�
`Yk�fgl�[j]Yl]\�Y�`ge]�hY_]$�qgm�oadd�k]]�l`]�j�kme�&

1RWH A^�qgm�`Yn]�l`]�Yml`gjalq�lg�]\al�mk]j�af^gjeYlagf$�
qgm�oadd�k]]�l`]�mk]j¾k�af^gjeYlagf�^gje�afkl]Y\�g^�
l`]�j�kme�&

Mkaf_�Y�o]Z�Zjgok]j$�qgm�[Yf�gh]f�]al`]j�Y�j�kme��gj�`ge]�
hY_]�Zq�[da[caf_�l`]�]fljq¾k�fYe]� l`]�^ajkl�[gdmef!$�a^�l`]�fYe]�
ak�Y�dafc&�O`]j]�Y�`ge]�hY_]�]paklk$�l`Yl�ak�o`Yl�qgm�k]]3�
gl`]joak]$�qgm�k]]�l`]�j�kme�&

$GGUHVVLQJ�PHVVDJHV�WR�UHFLSLHQWV�LQ�WKH�'LUHFWRU\

A^�qgmj�j][aha]fl�ak�dakl]\�af�l`]�<aj][lgjq$�qgm�[Yf�mk]�l`]�
<aj][lgjq�lg�Y\\j]kk�e]kkY_]k�Zgl`�af�>ajkl;dYkk�Yf\�l`jgm_`�Y�
o]Z�Zjgok]j&

8VLQJ�WKH�'LUHFWRU\�
�)LUVW&ODVV�

Lg�kh][a^q�Y�j][aha]fl�o`g�ak�af�l`]�<aj][lgjq2

• lqh]�l`]�j][aha]fl¾k�^mdd�fYe]�gj�hYjl�g^�l`]�fYe]

¹�gj�¹

• [`ggk]�;gf^]j]f[af_�6�<aj][lgjq&

A^�qgm�lqh]�Y�hYjlaYd�fYe]$�Yf\�al�ak�mfaim]�af�l`]�<aj][lgjq$�l`]�
j]kl�g^�l`]�fYe]�ak�^add]\�af�^gj�qgm�Y^l]j�qgm�hj]kk�LYZ$�=fl]j$�gj�
J]lmjf&�A^�l`]�hYjlaYd�fYe]�ak�fgl�mfaim]$�l`]�<aj][lgjq�gh]fk�
oal`�Y�dakl�g^�Ydd�fYe]k�l`Yl�eYl[`&
���������:RUNLQJ�ZLWK�PHVVDJHV



��

$GGUHVVLQJ�PHVVDJHV

9EM>;;;&^e
>jge�l`]�<aj][lgjq$�k]d][l�l`]�fYe]�qgm�oYfl$�l`]f�[da[c�Lg$�;[$�
gj�:[[�lg�hml�l`]�fYe]�af�l`]�YhhjghjaYl]�^a]d\�af�l`]�e]kkY_]&�
L`]k]�Zmllgfk�Yj]�gfdq�\akhdYq]\�o`]f�qgm�gh]f�l`]�<aj][lgjq�
^jge�Y�f]o�e]kkY_]&

6KRUWFXW <jY_�Y�fYe]�^jge�l`]�<aj][lgjq�lg�l`]�YhhjghjaYl]�
^a]d\�af�qgmj�f]o�e]kkY_]&

8VLQJ�WKH�'LUHFWRU\�
�ZHE�

Lg�kh][a^q�Y�j][aha]fl�o`g�ak�af�l`]�<aj][lgjq2

• lqh]�l`]�j][aha]fl¾k�^mdd�fYe]

¹�gj�¹

• [da[c�<aj][lgjq$�l`]f�dakl�l`]�j][aha]fl�qgm�oYfl&

;da[c�l`]�Y\\j]kk� l`]�k][gf\�[gdmef!�g^�l`]�j][aha]fl�lg�gh]f�
Y�f]o�e]kkY_]�l`Yl�ak�Y\\j]kk]\�lg�l`Yl�j][aha]fl&�Qgm�[Yf�
gfdq�mk]�l`ak�e]l`g\�lg�Y\\�gf]�fYe]�lg�l`]�7R�^a]d\&

1RWH Qgmj�Y\eafakljYlgj�eYq�fgl�h]jeal�qgm�lg�j]Y\�gj�
[gfljaZml]�lg�[gf^]j]f[]k�o`]f�qgm�Yj]�mkaf_�Y�o]Z�
Zjgok]j&

$GGUHVVLQJ�PHVVDJHV�WR�UHFLSLHQWV�RXWVLGH�\RXU�V\VWHP

H]ghd]�Yf\�[gf^]j]f[]k�fgl�dakl]\�af�l`]�<aj][lgjq�Yj]�
[gfka\]j]\�lg�Z]�gmlka\]�qgmj�kqkl]e&�L`]q�eYq�Z]�j]_akl]j]\�gf�
Yfgl`]j�>;;;�k]jn]j�gj�Y�kqkl]e�l`Yl�ak�[gff][l]\�lg�qgmj�k]jn]j�
l`jgm_`�kh][aYd�[geemfa[Ylagfk�kg^loYj]� Y�_Yl]oYq!$�gj�Yl�
]%eYad�Y\\j]kk]k�l`Yl�qgm�Y[[]kk�gn]j�l`]�Afl]jf]l&

5HFLSLHQWV�FRQQHFWHG�E\�
JDWHZD\V

Lg�kh][a^q�Y�j][aha]fl�o`g�ak�[gff][l]\�lg�qgmj�k]jn]j�l`jgm_`�Y�
_Yl]oYq$�lqh]�l`]�Y\\j]kk�af�l`]�^gjeYl
j][aha]fl¾k�fYe]$_Yl]oYq�fYe]

L`]�j][aha]fl¾k�fYe]�ak�l`]�mk]j�fYe]�gj�Y\\j]kk�g^�l`]�j][aha]fl�
Yk�\]^af]\�gf�l`]�gl`]j�kqkl]e&�L`]�_Yl]oYq�fYe]�ak�l`]�fYe]�
mk]\�Zq�l`]�gl`]j�kqkl]e&�>gj�af^gjeYlagf�gf�l`]�_Yl]oYqk�lg�
o`a[`�qgm�[Yf�Y\\j]kk�e]kkY_]k$�[gflY[l�qgmj�Y\eafakljYlgj&

1RWH >;;;�\g]k�fgl�[`][c�o`]l`]j�l`ak�lqh]�g^�Y\\j]kk�ak�
nYda\&
8VLQJ�)&&&���������



$GGUHVVLQJ�PHVVDJHV�E\�FOLFNLQJ�RU�GUDJJLQJ

9EM>;;;&^e
([DPSOH�RI�D�JDWHZD\�
DGGUHVV

Lg�k]f\�Y�e]kkY_]�lg�9eYf\Y�@g�l`jgm_`�l`]�N]jal][�Lgjgflg�
_Yl]oYq$�lqh]
$PDQGD�+R�9HULWHF�7RURQWR

,QWHUQHW�DGGUHVVHV Lg�kh][a^q�Y�j][aha]fl�o`]f�l`]�e]kkY_]�oadd�_g�gn]j�l`]�
Afl]jf]l$�lqh]�l`]�j][aha]fl¾k�]%eYad�Y\\j]kk� ^gj�]pYehd]$�
DPDQGDBKR#YHULWHF�FRP!&�>;;;�j][g_far]k�Yfq�Y\\j]kk�
[gflYafaf_�8�Yk�Yf�Afl]jf]l�Y\\j]kk&

$GGUHVVLQJ�PHVVDJHV�E\�FOLFNLQJ�RU�GUDJJLQJ

9hhda]k�lg�>ajkl;dYkk�gfdq&

A^�l`]�j][aha]fl¾k�Y\\j]kk�ak�af�Yfgl`]j�e]kkY_]�gj�\g[me]fl$�gj�
af�Yf�]pl]jfYd�^ad]�km[`�Yk�Y�Ogj\�\g[me]fl$�qgm�[Yf�[da[c�gj�
\jY_�l`]�Y\\j]kk�lg�hml�al�af�qgmj�e]kkY_]&

$GGUHVVHV�LQ�)LUVW&ODVV�
PHVVDJHV�RU�GRFXPHQWV

Lg�mk]�Yf�Y\\j]kk�^jge�Yf�]paklaf_�e]kkY_]�gj�\g[me]fl$�\jY_�
al�lg�l`]�YhhjghjaYl]�^a]d\�g^�qgmj�f]o�e]kkY_]&

>gj�Y\\j]kk]k�af�l`]�Zg\q�g^�Y�e]kkY_]�gj�\g[me]fl�l`Yl�Yj]�
^gjeYll]\�Yk�dafck$�qgm�[Yf�[j]Yl]�Y�f]o�klYf\Yj\�e]kkY_]�
Y\\j]kk]\�lg�gf]�g^�l`]k]�Y\\j]kk]k�Zq�[da[caf_�l`]�dafc&�>gj�
egj]�af^gjeYlagf�gf�dafck$�k]]�»MJD�dafck�af�e]kkY_]k�Yf\�
\g[me]flk¼�gf�hY_] *)*&

A^�qgm�Yj]�mkaf_�Y�o]Z�Zjgok]j$�qgm�[Yf�[da[c�Y�fYe]�af�l`]�
]fn]dgh]�g^�Y�k]fl�e]kkY_]�lg�[j]Yl]�Y�f]o�e]kkY_]�Y\\j]kk]\�
lg�l`ak�h]jkgf&

$GGUHVVHV�LQ�H[WHUQDO�
ILOHV

Lg�mk]�Yf�Y\\j]kk�^jge�Yf�]pl]jfYd�^ad]�km[`�Yk�Y�Ogj\�
\g[me]fl$�k]d][l�l`]�Y\\j]kk$�l`]f�;gfljgd%\jY_� Oaf\gok!�gj�
\jY_� EY[�GK!�al�lg�l`]�YhhjghjaYl]�^a]d\�af�qgmj�f]o�e]kkY_]&

5HPRYLQJ�UHFLSLHQWV

Lg�j]egn]�kge]gf]�̂ jge�l`]�dakl�g^�j][aha]flk$�k]d][l�l`]e$�l`]f�
hj]kk�<]d]l]&�A^�qgm�Yj]�mkaf_�>ajkl;dYkk$�hj]kk�LYZ�lg�[gehd]l]dq�
[d]Yj�l`]�daf]&
���������:RUNLQJ�ZLWK�PHVVDJHV



��

$GGUHVVLQJ�PHVVDJHV

9EM>;;;&^e
&KDQJLQJ�WKH�PHVVDJH�LFRQ

9hhda]k�lg�>ajkl;dYkk�gfdq&

Lg�[`Yf_]�l`]�a[gf�l`Yl�ak�Ykkg[aYl]\�oal`�l`ak�e]kkY_]$�[da[c�l`]�
\]^Ymdl�a[gf�af�l`]�mhh]j�d]^l�[gjf]j$�l`]f�[`ggk]�Yf�a[gf�^jge�
l`]�hghmh�e]fm&
8VLQJ�)&&&���������



&KDQJLQJ�WKH�PHVVDJH�LFRQ

9EM>;;;&^e
���������:RUNLQJ�ZLWK�PHVVDJHV
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$GGLQJ�PHVVDJH�FRQWHQW

9ELM>;;;&^e
),
$GGLQJ�PHVVDJH�FRQWHQW

Lg�lqh]�qgmj�e]kkY_]�mkaf_�>ajkl;dYkk$�[da[c�af�l`]�Zgllge�
k][lagf�g^�l`]�e]kkY_]&�Qgm�[Yf2

• mk]�klYf\Yj\�]\alaf_�^mf[lagfk�km[`�Yk�[ghq$�[ml$�Yf\�hYkl]

• ^gjeYl�Yf\�kh]dd�[`][c�qgmj�e]kkY_]�l]pl

• afk]jl�l`]�[gfl]flk�g^�^ad]k

• afk]jl�aeY_]k&

>;;;�kYn]k�qgmj�e]kkY_]�Yl�afl]jnYdk�Yk�qgm�lqh]�al&�A^�l`]j]�ak�Y�
[gff][lagf�hjgZd]e$�km[`�Yk�Y�[geemfa[Ylagfk�gj�hgo]j�̂ Yadmj]$�
qgmj�e]kkY_]�Yk�dYkl�kYn]\�oadd�Z]�hj]k]jn]\�af�qgmj�EYadZgp�Yk�
Yf�mfk]fl�e]kkY_]&

Lg�lqh]�qgmj�e]kkY_]�mkaf_�Y�o]Z�Zjgok]j$�[da[c�af�l`]�Zg\q�
k][lagf�g^�l`]�e]kkY_]$�l`]f�lqh]�qgmj�l]pl&

8VLQJ�H[LVWLQJ�FRQWHQW

9hhda]k�lg�>ajkl;dYkk�gfdq&

0RYLQJ�DQG�FRS\LQJ Lg�egn]�[gfl]fl� km[`�Yk�l]pl�gj�Yf�aeY_]!�^jge�gf]�hdY[]�af�
qgmj�e]kkY_]�lg�Yfgl`]j$�k]d][l�al$�l`]f�\jY_�al�lg�l`]�\]kaj]\�
dg[Ylagf&�A^�qgm�hj]kk�;gfljgd� Oaf\gok!�gj�Ghlagf� EY[�GK!�Yk�
qgm�\jY_$�qgm�oadd�[ghq�l`]�[gfl]fl�afkl]Y\�g^�egnaf_�al&

8VLQJ�FRQWHQW�IURP�
RWKHU�VRXUFHV

Lg�[ghq�[gfl]fl�^jge�Yfgl`]j�e]kkY_]$�Y�\g[me]fl$�gj�Yf�
]pl]jfYd�^ad]�^jge�Yfgl`]j�Yhhda[Ylagf$�k]d][l�al$�l`]f�;gfljgd%
\jY_� Oaf\gok!�gj�Ghlagf%\jY_� EY[�GK!�l`]�l]pl�lg�qgmj�f]o�
e]kkY_]&
8VLQJ�)&&&���������



)RUPDWWLQJ�PHVVDJH�WH[W

9ELM>;;;&^e
Lg�[gfljgd�l`]�̂ gjeYl�af�o`a[`�>ajkl;dYkk�hYkl]k�[gfl]fl�̂ jge�l`]�
[dahZgYj\$�[`ggk]�=\al�6�HYkl]�Kh][aYd$�l`]f�[`ggk]�l`]�^gjeYl�
qgm�oYfl�Yf\�[da[c�GC&

1RWH A^�qgm�bmkl�\jY_�[gfl]fl�^jge�Yf�mfk]fl�e]kkY_]$�Y�
\g[me]fl�o`a[`�qgm�Yj]�Yddgo]\�lg�]\al$�gj�Yf�
]pl]jfYd�^ad]$�qgm�oadd�egn]�al�afkl]Y\�g^�[ghqaf_�al&

,QVHUWLQJ�D�ILOH Qgm�[Yf�afk]jl�l]pl�^ad]k$�aeY_]�^ad]k$�gj�^ad]k�l`Yl�[gflYaf�Zgl`�
l]pl�Yf\�aeY_]k&�>gj�egj]�af^gjeYlagf�gf�afk]jlaf_�aeY_]k$�k]]�
»Afk]jlaf_�aeY_]k¼�gf�hY_] ))/&

Lg�[ghq�l`]�]flaj]�[gfl]flk�g^�Y�^ad]�Yf\�afk]jl�l`]e�aflg�qgmj�
e]kkY_]2

�� ;da[c�af�l`]�e]kkY_]�Zg\q�o`]j]�qgm�oYfl�l`]�^ad]�[gfl]flk�
lg�Yhh]Yj&

�� ;`ggk]�=\al�6�Afk]jl�6�Afk]jl�>ad]&

�� K]d][l�l`]�^ad]�qgm�oYfl�lg�afk]jl&

�� ;da[c�Gh]f&

1RWH A^�>ajkl;dYkk�kmhhgjlk�l`]�^ad]�lqh]$�l`]�[gfl]flk�Yj]�
\akhdYq]\�af�qgmj�e]kkY_]&�A^�l`]�^ad]�lqh]�ak�fgl�
kmhhgjl]\$�Y�hdY[]`gd\]j�ak�\akhdYq]\&�J][aha]flk�
[Yf�kYn]�afk]jl]\�^ad]k�Yf\�na]o�l`]e�oal`�l`]�
YhhjghjaYl]�Yhhda[Ylagf&

)RUPDWWLQJ�PHVVDJH�WH[W

9hhda]k�lg�>ajkl;dYkk�gfdq&

>ajkl;dYkk�ogjck�af�Y�kaeadYj�eYff]j�lg�egkl�ogj\�hjg[]kkaf_�
kg^loYj]&�Lg�^gjeYl�Y�Zdg[c�g^�l]pl$�k]d][l�al$�l`]f�[`ggk]�l`]�
YhhjghjaYl]�^gjeYllaf_�[geeYf\&

6HOHFWLQJ�WH[W Lg�k]d][l�Y�kaf_d]�ogj\$�\gmZd]%[da[c�al&�Lg�k]d][l�Y�o`gd]�
hYjY_jYh`$�ljahd]%[da[c�al&�Lg�k]d][l�l`]�]flaj]�Zg\q�g^�l`]�
e]kkY_]$�[`ggk]�=\al�6�K]d][l�9dd&
���������:RUNLQJ�ZLWK�PHVVDJHV
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$GGLQJ�PHVVDJH�FRQWHQW

9ELM>;;;&^e
&KDQJLQJ�WH[W�
IRUPDWWLQJ

Lg�[`Yf_]�l`]�̂ gfl�g^�k]d][l]\�l]pl$�[`ggk]�=\al�6�>gfl$�l`]f�l`]�
^gfl�qgm�oYfl&

Lg�[`Yf_]�l`]�kar]�g^�k]d][l]\�l]pl$�[`ggk]�=\al�6�Kar]$�l`]f�l`]�
kar]�qgm�oYfl&�KeYdd]j�eYc]k�l`]�kar]�gf]�hgafl�keYdd]j3�DYj_]j�
eYc]k�al�gf]�hgafl�dYj_]j&�Gf�l`]�EY[�GK$�Gl`]j�d]lk�qgm�kh][a^q�
Y�̂ gfl�kar]�fgl�af[dm\]\�af�l`]�e]fm&�Af�Ydd�n]jkagfk�g^�>ajkl;dYkk$�
qgm�[Yf�\g�l`]�kYe]�l`af_�mkaf_�l`]�>gfl�Kar]�[gfljgd�gf�l`]�
lggdZYj&

Lg�[`Yf_]�l`]�klqd]�g^�k]d][l]\�l]pl$�[`ggk]�=\al�6�Klqd]$�l`]f�
l`]�klqd]�qgm�oYfl&�Qgm�[Yf�mk]�l`]k]�klqd]k�af�[geZafYlagf&�
HdYaf�j]lmjfk�l`]�k]d][l]\�l]pl�lg�l`]�\]^Ymdl�^gjeYl&�Dal]jYd�
@LED�ak�mk]\�o`]f�qgm�Yj]�[j]Ylaf_�[gfl]fl�^gj�qgmj�`ge]�
hY_]$�Yk�\]k[jaZ]\�af�»;j]Ylaf_�Y�`ge]�hY_]¼�gf�hY_] *(+&

Lg�[`Yf_]�l`]�[gdgj�g^�k]d][l]\�l]pl$�[`ggk]�=\al�6�;gdgj$�l`]f�
l`]�[gdgj�qgm�oYfl&�;`ggk]�Gl`]j�;gdgj�lg�k]]�egj]�[gdgjk�gj�
[j]Yl]�[mklge�[gdgjk&

Lg�eYc]�Y�[geZafYlagf�g^�^gjeYllaf_�[`Yf_]k�Yl�gf[]$�[`ggk]�
=\al�6�>gjeYl�L]pl&

)RUPDW�7H[W�GLDORJ�ER[

9k�qgm�eYc]�[`Yf_]k$�l`]q�Yj]�hj]na]o]\�af�qgmj�e]kkY_]&�Lg�
j]n]jl�lg�l`]�^gjeYllaf_�kh][a^a]\�af�qgmj�hj]^]j]f[]k$�[da[c�
<]^Ymdl&�Lg�j]n]jl�lg�l`]�gja_afYd�^gjeYllaf_$�[da[c�;Yf[]d&�
>gjeYllaf_�hj]^]j]f[]k�Yj]�\]k[jaZ]\�af�»Kh][a^qaf_�l`]�\]^Ymdl�
^gjeYl¼�gf�hY_] ))*&

O`]f�qgm�Yj]�^afak`]\�^gjeYllaf_�l]pl$�[da[c�GC�lg�eYc]�qgmj�
[`Yf_]k�h]jeYf]fl&
8VLQJ�)&&&���������



8QGRLQJ�WH[W�HGLWLQJ�FKDQJHV

9ELM>;;;&^e
8QGRLQJ�WH[W�HGLWLQJ�FKDQJHV

9hhda]k�lg�>ajkl;dYkk�gfdq&

Aee]\aYl]dq�Y^l]j�qgm�`Yn]�eY\]�Y�[`Yf_]�af�l`]�Zg\q�g^�Y�
e]kkY_]$�qgm�[Yf�mf\g�al�Zq�[`ggkaf_�=\al�6�Mf\g&�L`]�fmeZ]j�
g^�[`Yf_]k�qgm�[Yf�mf\g�ak�daeal]\�Zq�qgmj�hj]^]j]f[]k&�
;`ggkaf_�Y�`a_`]j�fmeZ]j�eYc]k�]\alaf_�egj]�[gfn]fa]fl$�Zml�
eYq�daeal�l`]�Yegmfl�g^�e]egjq�YnYadYZd]�gf�qgmj�[gehml]j&

Lg�[`Yf_]�l`ak�fmeZ]j2

�� ;`ggk]�=\al�6�Hj]^]j]f[]k&

�� =fl]j�l`]�fmeZ]j�g^�[`Yf_]k�qgm�oYfl�lg�Z]�YZd]�lg�mf\g�Yl�
0D[LPXP�XQGRDEOH�HGLWV�gf�l`]�;gfl]fl�%�=\alaf_�lYZ&

�� ;da[c�GC&

5HGRLQJ�WH[W�HGLWLQJ Lg�j]\g�]\alaf_�l`Yl�qgm�`Yn]�bmkl�mf\gf]$�[`ggk]�=\al�6�J]\g&

6SHFLI\LQJ�WKH�GHIDXOW�IRUPDW

9hhda]k�lg�>ajkl;dYkk�gfdq&

O`]f]n]j�qgm�[j]Yl]�Y�f]o�e]kkY_]�gj�\g[me]fl$�>ajkl;dYkk�
mk]k�qgmj�hj]^]j]f[]k�lg�k]l�l`]�\]^Ymdl�l]pl�^gjeYllaf_&�Lg�
[`Yf_]�l`]k]�\]^Ymdlk2

�� ;`ggk]�=\al�6�Hj]^]j]f[]k&

�� Kh][a^q�l`]�^gfl$�kar]$�Yf\�[gdgj�l`Yl�qgm�oYfl�Yk�qgmj�
\]^Ymdlk�Yl�'HIDXOW�WH[W�VW\OH�gf�l`]�;gfl]fl�%�=\alaf_�lYZ&

�� ;da[c�GC&

6SHOO�FKHFNLQJ�PHVVDJH�WH[W

9hhda]k�lg�>ajkl;dYkk�gfdq&

Lg�[`][c�l`]�kh]ddaf_�g^�Y�e]kkY_]�Z]^gj]�k]f\af_�al$�[`ggk]�=\al�
6�;`][c�Kh]ddaf_�oal`�l`]�e]kkY_]�gh]f&�Lg�kh]dd�[`][c�gfdq�
���������:RUNLQJ�ZLWK�PHVVDJHV



��

$GGLQJ�PHVVDJH�FRQWHQW

9ELM>;;;&^e
hYjl�g^�l`]�e]kkY_]�l]pl$�k]d][l�l`Yl�hYjl�Z]^gj]�[`ggkaf_�l`ak�
[geeYf\&

>ajkl;dYkk�[`][ck�kh]ddaf_�ZYk]\�gf�l`]�hj]^]j]f[]k�\]k[jaZ]\�af�
»Kh][a^qaf_�kh]dd�[`][caf_�hj]^]j]f[]k¼�gf�hY_] )),&�
@qh`]fYl]\�ogj\k�Yj]�[`][c]\�Yk�k]hYjYl]�ogj\k&

A^�>ajkl;dYkk�]f[gmfl]jk�Y�ogj\�al�\g]k�fgl�cfgo$�al�gh]fk�l`]�
Kh]dd�;`][c]j�\aYdg_�Zgp&�L`ak�\aYdg_�Zgp�[gflYafk�[`ga[]k�^gj�
`Yf\daf_�l`]�ogj\&

6SHOO�&KHFNHU�GLDORJ�ER[

;da[c�gf]�g^�l`]�^gddgoaf_2

6NLS d]Yn]k�l`ak�g[[mjj]f[]�g^�l`]�ogj\�Yk�ak
6NLS�$OO d]Yn]k�Ydd�g[[mjj]f[]k�g^�l`]�ogj\�Yk�l`]q�Yj]
5HSODFH j]hdY[]k�l`ak�g[[mjj]f[]�g^�l`]�ogj\�oal`�l`]�ogj\�

af�l`]�:LWK�^a]d\

Qgm�[Yf�Y[[]hl�l`]�ogj\�k`gof�af�l`ak�̂ a]d\$�lqh]�Y�
f]o�ogj\$�gj�[da[c�Y�km__]kl]\�ogj\�lg�hml�al�af�l`]�
^a]d\&

5HSODFH�$OO j]hdY[]k�Ydd�g[[mjj]f[]k�g^�l`]�ogj\�oal`�l`]�ogj\�
af�l`]�:LWK�^a]d\

$GG�:RUG Y\\k�l`]�mfcfgof�ogj\�lg�l`]�kh]dd�[`][c]j�
\a[lagfYjq

6HQG�1RZ gfdq�\akhdYq]\�a^�qgmj�hj]^]j]f[]k�l]dd�>ajkl;dYkk�lg�
kh]dd�[`][c�e]kkY_]k�YmlgeYla[Yddq�o`]f�qgm�k]f\�
l`]e
klghk�kh]dd�[`][caf_�Yf\�k]f\k�l`]�e]kkY_]�
aee]\aYl]dq
8VLQJ�)&&&���������



6SHOO�FKHFNLQJ�PHVVDJH�WH[W

9ELM>;;;&^e
1RWH L`]�Ghlagfk�lYZ�g^�l`]�Kh]dd�;`][c]j�\aYdg_�Zgp�
[gflYafk�qgmj�kh]dd�[`][caf_�hj]^]j]f[]k&�Qgm�[Yf�
[`Yf_]�l`]k]�hj]^]j]f[]k�gf�l`ak�lYZ&�O`]f�qgm�
[da[c�KYn]$�qgmj�hj]^]j]f[]k�Yj]�mh\Yl]\�̂ gj�l`]�j]kl�
g^�l`ak�kh]dd�[`][caf_�k]kkagf�Yf\�^gj�Ydd�^mlmj]�kh]dd�
[`][ck&

6SHFLI\LQJ�VSHOO�FKHFNLQJ�
SUHIHUHQFHV

Lg�[`Yf_]�qgmj�kh]dd�[`][caf_�hj]^]j]f[]k2

�� ;`ggk]�=\al�6�Hj]^]j]f[]k&

�� K]d][l�l`]�hj]^]j]f[]k�qgm�oYfl�gf�l`]�;gfl]fl�%�=\alaf_�
lYZ2

�� ;da[c�GC&

,JQRUH�TXRWHG�WH[W \g]k�fgl�kh]dd�[`][c�l]pl�l`Yl�ak�af�
imgl]\�klqd]

,JQRUH�85/V \g]k�fgl�kh]dd�[`][c�l]pl�l`Yl�ak�hYjl�g^�
Yf�Afl]jf]l�Y\\j]kk�gj�MJD

L`ak�l]pl�[geegfdq�[gflYafk�8�gj�2''&
6SOLW�FRQWUDFWHG�
ZRUGV

[`][ck�]Y[`�hYjl�g^�Y�[gfljY[l]\�ogj\�
k]hYjYl]dq

L`ak�ak�mk]^md�^gj�[`][caf_�dYf_mY_]k�
km[`�Yk�>j]f[`� ogj\k�dac]��d¾YjZj]�!&

(QDEOH�VXJJHVWLRQV daklk�km__]kl]\�Ydl]jfYlan]k�̂ gj�mfcfgof�
ogj\k

Kh]dd�[`][caf_�jmfk�^Ykl]j�oal`gml�l`ak�
lmjf]\�gf&

,JQRUH�ZRUGV�ZLWK�
QXPEHUV

\g]k�fgl�kh]dd�[`][c�ogj\k�l`Yl�[gflYaf�
fmeZ]jk� km[`�Yk�+<!

,JQRUH�ZRUGV�LQ�
833(5&$6(

\g]k�fgl�kh]dd�[`][c�ogj\k�l`Yl�Yj]�Ydd�
[YhalYdk� km[`�Yk�;<!

6SOLW�FRPSRXQG�
ZRUGV

[`][ck�]Y[`�hYjl�g^�Y�[gehgmf\�ogj\�
k]hYjYl]dq

L`ak�ak�mk]^md�^gj�[`][caf_�dYf_mY_]k$�
km[`�Yk�?]jeYf$�l`Yl�[gflYaf�eYfq�
[gehgmf\�ogj\k&

$XWRPDWLFDOO\�FKHFN�
RQ�VHQG

klYjlk�kh]dd�[`][caf_�YmlgeYla[Yddq�o`]f�
qgm�k]f\�e]kkY_]k
���������:RUNLQJ�ZLWK�PHVVDJHV



��

$GGLQJ�PHVVDJH�FRQWHQW

9ELM>;;;&^e
6HDUFKLQJ�IRU�WH[W

1RWH L`ak�af^gjeYlagf�Yhhda]k�lg�>ajkl;dYkk&�A^�qgm�Yj]�
mkaf_�Y�o]Z�Zjgok]j$�mk]�qgmj�Zjgok]j¾k�klYf\Yj\�
^af\�^]Ylmj]&

Qgm�[Yf�k]Yj[`�^gj�kh][a^a[�l]pl�af�qgmj�e]kkY_]k&�Lg�\g�l`ak2

�� Gh]f�l`]�e]kkY_]�qgm�oYfl�lg�k]Yj[`&

�� ;`ggk]�=\al�6�>af\&

)LQG�GLDORJ�ER[

�� Lqh]�l`]�l]pl�qgm�oYfl�lg�^af\�Yl�)LQG&

�� K]d][l�l`]�YhhjghjaYl]�ghlagfk2

�� ;da[c�>af\�F]pl�lg�k]Yj[`�̂ gjoYj\$�gj�>af\�Hj]nagmk�lg�k]Yj[`�
ZY[coYj\&

>ajkl;dYkk�k[jgddk�lg�l`]�^ajkl�g[[mjj]f[]�al�^af\k�g^�qgmj�l]pl�
Yf\�`a_`da_`lk�al&

0DWFK�ZKROH�
ZRUGV�RQO\

j]lja]n]k�gfdq�[gehd]l]�ogj\k

L`]�k]Yj[`�l]pl�VXQ�oadd�fgl�j]lja]n]�
VXQVKLQH&

0DWFK�FDVH j]lja]n]k�gfdq�l]pl�l`Yl�eYl[`]k�l`]�
[YhalYdarYlagf�g^�qgmj�k]Yj[`�l]pl

,JQRUH�TXRWHG�
WH[W

\g]k�fgl�j]lja]n]�l]pl�l`Yl�ak�af�imgl]\�klqd]

,JQRUH�WH[W�LQ�
,QWHUQHW�
DGGUHVVHV

\g]k�fgl�j]lja]n]�l]pl�l`Yl�ak�hYjl�g^�Yf�
Afl]jf]l�Y\\j]kk�gj�MJD

L`ak�l]pl�[geegfdq�[gflYafk�8�gj�2''&
8VLQJ�)&&&���������



5HSODFLQJ�WH[W

9ELM>;;;&^e
�� ;gflafm]�[da[caf_�>af\�F]pl�gj�>af\�Hj]nagmk�mflad�1RQH�
IRXQG�ak�\akhdYq]\�af�l`]�^af\�\aYdg_�Zgp&

�� ;da[c�;Yf[]d�lg�[dgk]�l`]�^af\�\aYdg_�Zgp&

5HSODFLQJ�WH[W

9hhda]k�lg�>ajkl;dYkk�gfdq&

Qgm�[Yf�j]hdY[]�Ydd�g[[mjj]f[]k�g^�kh][a^a[�l]pl�af�qgmj�e]kkY_]k�
oal`�f]o�l]pl&�Lg�\g�l`ak2

�� Gh]f�l`]�e]kkY_]�qgm�oYfl�lg�mh\Yl]&

�� ;`ggk]�=\al�6�J]hdY[]&

1RWH A^�qgm�`Yn]�l`]�^af\�\aYdg_�Zgp�gh]f$�qgm�[Yf�bmkl�
[da[c�J]hdY[]&

5HSODFH�GLDORJ�ER[

�� Lqh]�l`]�l]pl�qgm�oYfl�lg�j]hdY[]�Yl�)LQG&

�� Lqh]�l`]�l]pl�qgm�oYfl�af�alk�hdY[]�Yl�5HSODFH�ZLWK&

�� K]d][l�l`]�YhhjghjaYl]�ghlagfk2

0DWFK�ZKROH�
ZRUGV�RQO\

j]hdY[]k�gfdq�[gehd]l]�ogj\k

L`]�f]o�l]pl�VXQ�oadd�fgl�j]hdY[]�VXQVKLQH&
0DWFK�FDVH j]hdY[]k�gfdq�l]pl�l`Yl�eYl[`]k�l`]�

[YhalYdarYlagf�g^�qgmj�gd\�l]pl
,JQRUH�TXRWHG�
WH[W

\g]k�fgl�j]hdY[]�l]pl�l`Yl�ak�af�imgl]\�klqd]
���������:RUNLQJ�ZLWK�PHVVDJHV



��

$GGLQJ�PHVVDJH�FRQWHQW

9ELM>;;;&^e
�� ;da[c�J]hdY[]�9dd�lg�j]hdY[]�Ydd�g[[mjj]f[]k�g^�l`]�gd\�l]pl�
YmlgeYla[Yddq&

¹�gj�¹

;da[c�>af\�F]pl�gj�>af\�Hj]nagmk�lg�^af\�l`]�^ajkl�g[[mjj]f[]�
g^�l`]�gd\�l]pl$�l`]f�[da[c�J]hdY[]�lg�j]hdY[]�l`ak�l]pl$�gj�>af\�
F]pl'>af\�Hj]nagmk�Y_Yaf�lg�kcah�l`ak�l]pl&

1RQH�IRXQG�ak�\akhdYq]\�af�l`]�\aYdg_�Zgp�o`]f�l`]j]�Yj]�fg�
egj]�g[[mjj]f[]k�g^�l`]�gd\�l]pl&

�� ;da[c�;Yf[]d�o`]f�qgm�Yj]�^afak`]\�oal`�l`ak�\aYdg_�Zgp&

,QVHUWLQJ�LPDJHV

9hhda]k�lg�>ajkl;dYkk�gfdq&

Qgm�eYq�Z]�YZd]�lg�afk]jl�aeY_]�^ad]k�aflg�e]kkY_]�Zg\a]k&�A^�
kge]gf]�j]Y\af_�qgmj�e]kkY_]�`Yk�Y�[da]fl�l`Yl�\g]k�fgl�
kmhhgjl�qgmj�aeY_]�^gjeYl$�Y�hdY[]`gd\]j�oadd�Z]�\akhdYq]\�
afkl]Y\$�Yf\�l`]�aeY_]�^ad]�oadd�Yhh]Yj�Yk�Yf�YllY[`e]fl&

Lg�afk]jl�Yf�aeY_]�aflg�qgmj�e]kkY_]2

�� ;da[c�af�l`]�e]kkY_]�Zg\q�o`]j]�qgm�oYfl�l`]�aeY_]�lg�
Yhh]Yj&

�� ;`ggk]�=\al�6�Afk]jl�6�Afk]jl�>ad]&

�� K]d][l�l`]�^ad]�qgm�oYfl�lg�afk]jl$�l`]f�[da[c�Gh]f&

6KRUWFXW <jY_�Yf�aeY_]�̂ ad]�lg�l`]�e]kkY_]�Zg\q&�A^�l`]�aeY_]�
`Yk�Z]]f�[gha]\�lg�l`]�[dahZgYj\$�qgm�[Yf�Ydkg�hYkl]�
al�aflg�qgmj�e]kkY_]�Zq�[`ggkaf_�=\al�6�HYkl]�gj�
HYkl]�Kh][aYd&

,JQRUH�WH[W�LQ�
,QWHUQHW�
DGGUHVVHV

\g]k�fgl�j]hdY[]�l]pl�l`Yl�ak�hYjl�g^�Yf�
Afl]jf]l�Y\\j]kk�gj�MJD

L`ak�l]pl�[geegfdq�[gflYafk�8�gj�2''&
8VLQJ�)&&&���������



,QVHUWLQJ�LPDJHV

9ELM>;;;&^e
+RZ�LPDJHV�DUH�LQVHUWHG L`]�^ad]�^gjeYl�g^�Yf�afk]jl]\�aeY_]�\]h]f\k�gf�`go�qgm�
afk]jl]\�l`]�aeY_]2

&KDQJLQJ�LPDJH�
SURSHUWLHV

Lg�[`Yf_]�hjgh]jla]k�km[`�Yk�l`]�kar]�g^�Yf�afk]jl]\�aeY_]2

�� K]d][l�l`]�aeY_]�Zq�[da[caf_�al&

�� ;`ggk]�=\al�6�>gjeYl�AeY_]&

)RUPDW�,PDJH�GLDORJ�ER[

�� >add�af�l`]�^gddgoaf_�^a]d\k�Yk�j]imaj]\2

,I�\RX�GLG�WKLV 7KH�LPDJH�ILOH�IRUPDW�LV

[`gk]�Afk]jl�>ad] l`]�kYe]�^gjeYl�Yk�l`]�gja_afYd
\jY__]\�l`]�aeY_]�lg�
l`]�e]kkY_]�Zg\q

l`]�kYe]�^gjeYl�Yk�l`]�gja_afYd

[`gk]�HYkl] l`]�Z]kl�^gjeYl�Yk�\]l]jeaf]\�Zq�
>ajkl;dYkk� g^l]f�&hf_!

[`gk]�HYkl]�Kh][aYd l`]�^gjeYl�[`gk]f�Zq�qgm�o`]f�qgm�
hYkl]\�l`]�aeY_]

%RUGHU l`]�fmeZ]j�g^�hap]dk�g^�ZdYfc�khY[]�
kmjjgmf\af_�l`]�aeY_]

$OLJQPHQW [`ggk]�gf]�g^�l`]�^gddgoaf_2
5LJKW Yda_fk�l`]�aeY_]�lg�l`]�ja_`l

L]pl�ojYhk�lg�l`]�d]^l�g^�l`]�aeY_]&
/HIW Yda_fk�l`]�aeY_]�lg�l`]�d]^l

L]pl�ojYhk�lg�l`]�ja_`l�g^�l`]�aeY_]&
���������:RUNLQJ�ZLWK�PHVVDJHV



��

$GGLQJ�PHVVDJH�FRQWHQW

9ELM>;;;&^e
Qgm�[Yf�Ydkg�[da[c�l`]�^gddgoaf_2

�� ;da[c�GC&

,QVHUWLQJ�KRUL]RQWDO�UXOHV

9hhda]k�lg�>ajkl;dYkk�gfdq&

Qgm�[Yf�afk]jl�Y�`gjargflYd�jmd]�lg�nakmYddq�Zj]Yc�mh�e]kkY_]�
[gfl]fl&�Lg�\g�l`ak$�[`ggk]�=\al�6�Afk]jl�6�Afk]jl�@gjargflYd�
Jmd]&�9�`gjargflYd�daf]�ak�\jYof�Z]dgo�l`]�[mjj]fl�[mjkgj�
hgkalagf$�Yf\�l`]�[mjkgj�Yf\�Yfq�kmZk]im]fl�[gfl]fl�\jgh�Z]dgo�
l`ak�daf]&

@gjargflYd�jmd]k�Yj]�mk]^md�^gj�egnaf_�Z]dgo�afk]jl]\�aeY_]k&�
O`]f�qgm�afk]jl�Yf�aeY_]$�l`]�[mjkgj�ak�hdY[]\�ja_`l�Y^l]j�l`]�

,QOLQH�7RS Yda_fk�l`]�lgh�g^�l`]�aeY_]�oal`�l`]�
lgh�g^�l`]�l]pl�daf]3�l`]�aeY_]�^dgok�
oal`�l`]�l]pl

,QOLQH�
%RWWRP

Yda_fk�l`]�Zgllge�g^�l`]�aeY_]�oal`�
l`]�l]pl�ZYk]daf]3�l`]�aeY_]�^dgok�
oal`�l`]�l]pl

,QOLQH�
&HQWHU

[]fl]jk�l`]�aeY_]�n]jla[Yddq�gf�l`]�
l]pl�daf]3�l`]�aeY_]�^dgok�oal`�l`]�
l]pl

2ULJLQDO�
VL]H

eYc]k�l`]�aeY_]�l`]�kYe]�kar]�Yk�l`]�gja_afYd

+HLJKW l`]�`]a_`l�g^�l`]�aeY_]�af�hap]dk
:LGWK l`]�oa\l`�g^�l`]�aeY_]�af�hap]dk
0DLQWDLQ�
DVSHFW�UDWLR

eYc]k�l`]�aeY_]�l`]�kYe]�j]dYlan]�\ae]fkagfk�
Yk�l`]�gja_afYd

A^�qgm�k]d][l�l`ak$�l`]f�[`Yf_]�]al`]j�l`]�̀ ]a_`l�
gj�oa\l`$�l`]�gl`]j�\ae]fkagf�oadd�[`Yf_]�
YmlgeYla[Yddq&

6DYH kYn]k�l`]�aeY_]�^ad]�lg�qgmj�[gehml]j
9LHZ \akhdYqk�l`]�aeY_]�^ad]�af�alk�gof�oaf\go
5HSODFH d]lk�qgm�j]hdY[]�l`]�aeY_]�̂ ad]�oal`�Yfgl`]j�̂ ad]
$SSO\ d]lk�qgm�hj]na]o�qgmj�[`Yf_]k�oal`gml�[dgkaf_�

l`ak�\aYdg_�Zgp
8VLQJ�)&&&���������



,QVHUWLQJ�KRUL]RQWDO�UXOHV

9ELM>;;;&^e
aeY_]� ^gj�]pYehd]$�lg�l`]�ja_`l�g^�Y�d]^l%Yda_f]\�aeY_]!&�Qgm�
[Yf�lqh]�l]pl�Yl�l`ak�dg[Ylagf$�gj�klYjl�qgmj�l]pl�Z]dgo�l`]�aeY_]$�
Yl�l`]�d]^l�eYj_af&�9�̀ gjargflYd�jmd]�ak�Y�[gfn]fa]fl�oYq�lg�egn]�
Z]dgo�l`]�aeY_]�oal`gml�]fl]jaf_�emdlahd]�hYjY_jYh`�Zj]Yck&

+RUL]RQWDO�UXOH

)RUPDWWLQJ�KRUL]RQWDO�
UXOHV

Lg�[`Yf_]�l`]�Yhh]YjYf[]�g^�Y�`gjargflYd�jmd]2

�� K]d][l�l`]�`gjargflYd�jmd]&

�� ;`ggk]�=\al�6�>gjeYl�@gjargflYd�Jmd]&

)RUPDW�+RUL]RQWDO�5XOH�GLDORJ�ER[

�� >add�af�l`]�^gddgoaf_�^a]d\k�Yk�j]imaj]\2

�� ;da[c�GC&

+HLJKW l`]�jmd]�l`a[cf]kk
9LVLEOH [d]Yj�l`ak�^a]d\�a^�qgm�\g�fgl�oYfl�l`]�jmd]�lg�

k`go
:LGWK l`]�h]j[]flY_]�g^�l`]�oaf\go�oa\l`�̂ add]\�Zq�l`]�

jmd]

L`ak�\]l]jeaf]k�l`]�_Yhk�Yl�l`]�d]^l�Yf\�ja_`l�
ka\]k&

&RORU l`]�[gdgj�g^�l`]�jmd]
���������:RUNLQJ�ZLWK�PHVVDJHV
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$GGLQJ�PHVVDJH�FRQWHQW

9ELM>;;;&^e
$GGLQJ�D�VLJQDWXUH

O`]f�qgm�[j]Yl]�Y�f]o�e]kkY_]$�qgm�[Yf�Y\\�Y�ka_fYlmj]�lg�l`]�
Zgllge�g^�l`]�e]kkY_]�Zg\q&�Ka_fYlmj]k�Yj]�mk]\�lg�j]h]Yl�qgmj�
fYe]$�af\a[Yl]�qgmj�lald]�gj�]%eYad�Y\\j]kk$�gj�]n]f�[al]�Y�
^Yngjal]�imgl]&

&UHDWLQJ�D�VLJQDWXUH Lg�[j]Yl]�qgmj�ka_fYlmj]�l]pl2

>ajkl;dYkk

�� ;`ggk]�=\al�6�Hj]^]j]f[]k&

�� Lqh]�qgmj�ka_fYlmj]�l]pl�Yl�6LJQDWXUH�WH[W�gf�l`]�E]kkY_af_�
%�Ka_fYlmj]�lYZ&

�� lg�Y\\�qgmj�ka_fYlmj]�YmlgeYla[Yddq�lg�Ydd�f]o�e]kkY_]k
K]d][l�$XWRPDWLFDOO\�DGG�VLJQDWXUH�WR�QHZ�PHVVDJHV&

�� ;da[c�GC&

O]Z

�� ;da[c�Hj]^]j]f[]k$�l`]f�Hj]^]j]f[]k�Y_Yaf&

�� ;`ggk]�Q]k�Yl�$XWRPDWLFDOO\�DGG�VLJQDWXUH�WR�QHZ�PHVVDJHV�af�
l`]�Ka_fYlmj]�k][lagf&

�� Lqh]�qgmj�ka_fYlmj]�l]pl�Yl�6LJQDWXUH�WH[W&

�� ;da[c�KYn]&

$GGLQJ�D�VLJQDWXUH�
PDQXDOO\

9hhda]k�lg�>ajkl;dYkk�gfdq&

A^�qgm�\g�fgl�l]dd�>ajkl;dYkk�lg�YmlgeYla[Yddq�Y\\�qgmj�ka_fYlmj]�
l]pl�lg�l`]�Zgllge�g^�Ydd�f]o�e]kkY_]k$�qgm�[Yf�Y\\�l`ak�l]pl�lg�
Yf�af\ana\mYd�e]kkY_]�Zq�[`ggkaf_�=\al�6�Afk]jl�6�Afk]jl�
Ka_fYlmj]&
8VLQJ�)&&&���������



2QOLQH�HWLTXHWWH

9ELM>;;;&^e
2QOLQH�HWLTXHWWH

J]e]eZ]j�l`Yl�l`]�j]Y\]jk�g^�qgmj�e]kkY_]k�[Yffgl�k]]�qgmj�
^Y[aYd�]phj]kkagfk�gj�Zg\q�dYf_mY_]&�Af�l`]�[Yk]�g^�hmZda[�
e]kkY_]k�k]fl�lg�[gf^]j]f[]k$�qgm�\g�fgl�YdoYqk�cfgo�o`g�qgmj�
j]Y\]jk�oadd�Z]&

Lg�Ynga\�g^^]f\af_�qgmj�j]Y\]jk$�c]]h�l`]k]�jmd]k�g^�gfdaf]�
]laim]ll]�af�eaf\�o`]f�[gehgkaf_�Y�e]kkY_]2

�EYc]�qgmj�kmZb][l�[d]Yj&�Al�ak�l`]�gfdq�af^gjeYlagf�YZgml�Y�
e]kkY_]¾k�[gfl]flk�l`Yl�gl`]jk�[Yf�k]]�oal`gml�gh]faf_�l`]�
e]kkY_]&

�<g�fgl�k]f\�Y�e]kkY_]�oal`�Y�hjagjalq�g^�mj_]fl�mfd]kk�l`]�
kalmYlagf�j]Yddq�[Yddk�^gj�l`ak&

�Mk]�eap]\�[Yk]�^gj�]Yk]�g^�j]Y\af_$�Yf\�Ynga\�mkaf_�Ydd�
mhh]j[Yk]&�9dd�mhh]j[Yk]�ak�fgl�gfdq�`Yj\�lg�j]Y\$�Zml�ak�g^l]f�
[gfka\]j]\�k`gmlaf_&

�9nga\�`m_]�ka_fYlmj]k&

�EYc]�l`]�e]kkY_]�k`gjl�Yf\�lg�l`]�hgafl&

�Imgl]�gj�j]h`jYk]�o`]f�j]hdqaf_$�lg�eYc]�l`]�[gfl]pl�[d]Yj$�
Zml�Ynga\�mff][]kkYjadq�dgf_�imgl]k&

�9[cfgod]\_]�imgl]k$�Yf\�j]kh][l�[ghqja_`lk�Yf\�da[]fk]�
Y_j]]e]flk&

�J]kh][l�]%eYad�[gf^a\]flaYdalq&

�9nga\�bYj_gf&�C]]h�afl]jfYlagfYd�j]Y\]jk$�o`g�eYq�gfdq�̀ Yn]�
Y�ZYka[�mf\]jklYf\af_�g^�qgmj�dYf_mY_]$�af�eaf\&

�Ojal]�hjm\]fldq�Yf\�hgdal]dq$�Yk�a^�Ydd�e]kkY_]k�o]j]�hmZda[2

• Ykc�qgmjk]d^�a^�qgm�ogmd\�kYq�l`ak�lg�l`]�h]jkgf¾k�^Y[]

• Ynga\�kYj[Yke�Yf\�ajgfq3�ajgfq�[Yf�Z]�eakafl]jhj]l]\�
oal`gml�nakmYd�[m]k

• [Yde�\gof�Z]^gj]�j]khgf\af_�lg�Y�e]kkY_]�l`Yl�`Yk�
g^^]f\]\�qgm

• j]Y\�qgmj�e]kkY_]�loa[]�Z]^gj]�k]f\af_�al&
���������:RUNLQJ�ZLWK�PHVVDJHV
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6HQGLQJ�PHVVDJHV

KEM>;;;&^e
)-
6HQGLQJ�PHVVDJHV

9^l]j�qgm�`Yn]�Y\\j]kk]\�qgmj�e]kkY_]�Yf\�lqh]\�l`]�e]kkY_]�
l]pl$�qgm�Yj]�j]Y\q�lg�k]f\�al&�A^�qgm�Yj]�mkaf_�>ajkl;dYkk$�qgm�[Yf�
j]im]kl�kh][aYd�e]kkY_]�`Yf\daf_$�Yk�\]k[jaZ]\�af�l`ak�[`Yhl]j$�
Z]^gj]�qgm�k]f\�l`]�e]kkY_]&

Af�>ajkl;dYkk$�lg�k]f\�qgmj�e]kkY_]�Yf\�d]Yn]�l`]�e]kkY_]�gh]f$�
[`ggk]�E]kkY_]�6�K]f\&�Lg�k]f\�l`]�e]kkY_]�Yf\�[dgk]�al$�
[`ggk]�E]kkY_]�6�K]f\�Yf\�;dgk]&

A^�qgm�Yj]�mkaf_�Y�o]Z�Zjgok]j$�k]f\�qgmj�e]kkY_]�Zq�[da[caf_�
K]f\&

9^l]j�qgm�k]f\�Y�e]kkY_]$�>;;;�Y\\k�Y�hgkleYjc�a[gf�lg�l`]�
e]kkY_]�]fn]dgh]&

6HQGLQJ�PHVVDJHV�ODWHU�
�)LUVW&ODVV�

Lg�[dgk]�Y�e]kkY_]�Yf\�d]Yn]�al�mfk]fl$�bmkl�[dgk]�l`]�e]kkY_]�
oaf\go&�L`]�e]kkY_]�klYqk�af�qgmj�EYadZgp�oal`�Yf�mfk]fl�̂ dY_�
Z]ka\]�al&�Qgm�[Yf�gh]f�l`ak�e]kkY_]�dYl]j�lg�mh\Yl]�Yf\�l`]f�
k]f\�al$�gj�bmkl�k]d][l�al�af�qgmj�EYadZgp�Yf\�k]f\�al&�A^�qgm�\g�fgl�
oYfl�l`]�e]kkY_]�af�qgmj�EYadZgp$�\]d]l]�al�o`ad]�al�ak�kladd�gh]f&

8QVHQGLQJ�PHVVDJHV

Af�[]jlYaf�[aj[meklYf[]k$�qgm�[Yf�mfk]f\�Y�e]kkY_]&�L`ak�eYc]k�
l`]�e]kkY_]�\akYhh]Yj�̂ jge�l`]�EYadZgp�gj�[gf^]j]f[]�lg�o`a[`�
qgm�k]fl�al&

1RWH :]�YoYj]�l`Yl�l`]�e]kkY_]�eYq�`Yn]�Ydj]Y\q�Z]]f�
j]Y\&�>gj�afkljm[lagfk�gf�[`][caf_�o`]l`]j�l`]�
e]kkY_]�`Yk�Z]]f�j]Y\$�k]]�»;`][caf_�o`]l`]j�Y�
e]kkY_]�`Yk�Z]]f�j]Y\¼�gf�hY_] )*.&

Qgm�[Yffgl�mfk]f\�Y�e]kkY_]�l`Yl�oYk2
8VLQJ�)&&&���������



6SHFLDO�PHVVDJH�KDQGOLQJ

KEM>;;;&^e
• k]fl�l`jgm_`�l`]�Afl]jf]l�gj�Y�_Yl]oYq

• egn]\�aflg�Y�^gd\]j�gj�\]d]l]\�Zq�l`]�j][aha]fl&

Lg�mfk]f\�Y�e]kkY_]�l`Yl�qgm�k]fl�lg�Y�[gf^]j]f[]$�mk]�l`]�[ghq�
g^�l`]�e]kkY_]�l`Yl�ak�af�qgmj�EYadZgp&�Qgm�[Yffgl�mfk]f\�Y�
e]kkY_]�\aj][ldq�^jge�l`]�[gf^]j]f[]&

Lg�mfk]f\�Y�e]kkY_]�af�>ajkl;dYkk$�k]d][l�al$�l`]f�[`ggk]�
E]kkY_]�6�Mfk]f\&

Lg�mfk]f\�Y�e]kkY_]�mkaf_�Y�o]Z�Zjgok]j$�gh]f�l`]�e]kkY_]$�
l`]f�[da[c�Mfk]f\&

9f�mfk]fl�^dY_�ak�\akhdYq]\�Z]ka\]�l`]�e]kkY_]�af�qgmj�EYadZgp&

6SHFLDO�PHVVDJH�KDQGOLQJ

>ajkl;dYkk�d]lk�qgm2

• [`Yf_]�l`]�hjagjalq�oal`�o`a[`�Y�e]kkY_]�ak�k]fl

• j]im]kl�fgla^a[Ylagf�g^�e]kkY_]�j][]ahl

• hj]n]fl�_]f]jYlagf�g^�fgf\]dan]jq�fgla[]k

• k]l�e]kkY_]�k]fkalanalq&

9�o]Z�Zjgok]j�d]lk�qgm2

• [`Yf_]�l`]�hjagjalq�g^�Y�e]kkY_]�lg�Mj_]fl

• j]im]kl�fgla^a[Ylagf�o`]f�Y�e]kkY_]�ak�j]Y\&

&KDQJLQJ�PHVVDJH�
SULRULW\

:q�\]^Ymdl$�Ydd�e]kkY_]k�Yj]�Ykka_f]\�Y�FgjeYd�hjagjalq&�Qgm�[Yf�
[`Yf_]�l`ak�hjagjalq�lg�Mj_]fl� >ajkl;dYkk�gj�o]Z!�gj�:mdc�
 >ajkl;dYkk�gfdq!&

Mj_]fl�hjagjalq�[Ymk]k�l`]�e]kkY_]�lg�Yhh]Yj�af�Zgd\�af�l`]�
j][aha]fl¾k�EYadZgp�gj�l`]�[gf^]j]f[]&�O`]j]�Yhhda[YZd]$�al�Ydkg�
afngc]k�kh][aYd�_Yl]oYq�`Yf\daf_&�Lg�[`Yf_]�l`]�hjagjalq�lg�
Mj_]fl$�[`ggk]�E]kkY_]�6�Hjagjalq�6�Hjagjalq�Mj_]fl�
 >ajkl;dYkk!�gj�k]d][l�8UJHQW�PHVVDJH� o]Z!&

:mdc�hjagjalq�ak�mk]\�Zq�kge]�_Yl]oYqk�^gj�dgo�hjagjalq�eYad&�
;`][c�oal`�qgmj�Y\eafakljYlgj�lg�k]]�a^�l`ak�ghlagf�ak�mk]^md�lg�
���������:RUNLQJ�ZLWK�PHVVDJHV
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6HQGLQJ�PHVVDJHV

KEM>;;;&^e
qgm&�Lg�[`Yf_]�l`]�hjagjalq�lg�:mdc$�[`ggk]�E]kkY_]�6�Hjagjalq�
6�Hjagjalq�:mdc&

5HTXHVWLQJ�QRWLILFDWLRQ�
RI�PHVVDJH�UHFHLSW

O`]f�qgm�k]f\�kge]gf]�Y�hjanYl]�e]kkY_]$�qgm�[Yf�l]dd�>;;;�
lg�fgla^q�qgm�g^�l`]�e]kkY_]�klYlmk&�Fgla^a[Ylagfk�Yj]�hdY[]\�af�
qgmj�EYadZgp&�L`]�e]kkY_]�ak�eYjc]\�Yk�J]_akl]j]\&

Lg�Z]�fgla^a]\�o`]f�l`]�j][aha]fl�j]Y\k�qgmj�e]kkY_]$�[`ggk]�
E]kkY_]�6�J][]ahl�6�J][]ahl�gf�J]Y\� >ajkl;dYkk!�gj�k]d][l�
5HFHLSW�RQ�UHDG� o]Z!&

Lg�Z]�fgla^a]\�o`]f�qgmj�e]kkY_]�ak�\]dan]j]\�lg�l`]�j][aha]fl¾k�
EYadZgp$�[`ggk]�E]kkY_]�6�J][]ahl�6�J][]ahl�gf�<]dan]jq&�L`ak�
ghlagf�ak�mk]^md�o`]f�l`]�j][aha]fl�ak�gf�Yfgl`]j�>;;;�k]jn]j3�al�
oadd�fgl�ogjc�gf�egkl�gl`]j�eYad�kqkl]ek&

Lg�Z]�fgla^a]\�]Y[`�lae]�qgmj�e]kkY_]�ak�\]dan]j]\�lg�Yfgl`]j�
k]jn]j�gf�alk�jgml]$�[`ggk]�E]kkY_]�6�J][]ahl�6�J][]ahl�gf�
Jgml]&�L`ak�ghlagf�ak�mk]^md�^gj�\]l][laf_�hjgZd]ek�af�
emdlak]jn]j�>;;;�eYad�kqkl]ek3�al�oadd�fgl�ogjc�gf�egkl�gl`]j�
eYad�kqkl]ek&

3UHYHQWLQJ�JHQHUDWLRQ�
RI�QRQGHOLYHU\�QRWLFHV

:q�\]^Ymdl$�qgmj�>;;;�hgkl�g^^a[]�_]f]jYl]k�Y�fgf\]dan]jq�fgla[]�
 F<F!�o`]f�qgmj�e]kkY_]�[Yffgl�Z]�\]dan]j]\&�L`ak�fgla[]�ak�
hdY[]\�af�qgmj�EYadZgp&

A^�qgm�\g�fgl�oYfl�lg�j][]an]�Y�fgf\]dan]jq�fgla[]�̂ gj�Y�hYjla[mdYj�
e]kkY_]$�[`ggk]�E]kkY_]�6�J][]ahl�6�Kmhhj]kk�F<F&

6HWWLQJ�PHVVDJH�
VHQVLWLYLW\

;mjj]fldq$�e]kkY_]�k]fkalanalq�`Yk�fg�]^^][l�gf�`go�>;;;�
`Yf\d]k�e]kkY_]k&�Al�ak�hjgna\]\�Yk�af^gjeYlagf�̂ gj�l`]�j][aha]fl$�
Yf\�[gmd\�Z]�mk]\�Zq�l`aj\%hYjlq�_Yl]oYqk

:q�\]^Ymdl$�e]kkY_]k�Yj]�Ykka_f]\�FgjeYd�k]fkalanalq&�Lg�[`Yf_]�
k]fkalanalq$�[`ggk]�E]kkY_]�6�K]fkalanalq�6�K]fkalanalq�H]jkgfYd$�
K]fkalanalq�HjanYl]$�gj�K]fkalanalq�;gehYfq&
8VLQJ�)&&&���������



&KHFNLQJ�ZKHWKHU�D�PHVVDJH�KDV�EHHQ�UHDG

KEM>;;;&^e
&KHFNLQJ�ZKHWKHU�D�PHVVDJH�KDV�EHHQ�UHDG

>;;;�ljY[ck�l`]�`aklgjq�g^�]Y[`�e]kkY_]&�L`ak�`aklgjq�af[dm\]k�
o`]f�al�oYk�[j]Yl]\$�o`g�`Yk�j]Y\�al�Yf\�o`]f$�Yf\�o`]l`]j�al�
oYk�ogjc]\�oal`�af�Yfq�gl`]j�oYq� ^gj�]pYehd]$�^gjoYj\]\!&

Lg�k]]�l`]�`aklgjq�g^�Y�e]kkY_]�af�>ajkl;dYkk$�k]d][l�gj�gh]f�l`]�
e]kkY_]$�l`]f�[`ggk]�E]kkY_]�6�@aklgjq&

+LVWRU\��)LUVW&ODVV�

Af�l`]�̀ aklgjq�oaf\go$�qgm�[Yf�\gmZd]%[da[c�Y�mk]j¾k�fYe]�lg�k]]�
l`]�j�kme��^gj�l`Yl�mk]j&�J�kme�k�Yj]�\]k[jaZ]\�af�»;j]Ylaf_�
qgmj�j�kme�¼�gf�hY_] *()&�A^�qgm�\gmZd]%[da[c�Y�_Yl]oYq�
 �Jgml]\�lg�!$�qgm�oadd�k]]�af^gjeYlagf�YZgml�l`Yl�_Yl]oYq&

Lg�k]]�l`]�`aklgjq�g^�Y�e]kkY_]�mkaf_�Y�o]Z�Zjgok]j$�gh]f�l`]�
e]kkY_]$�l`]f�[da[c�@aklgjq&

+LVWRU\��ZHE�

L`]�fYe]k�g^�:[[�j][aha]flk�\g�fgl�Yhh]Yj�af�l`]�̀ aklgjq$�]p[]hl�
lg�l`]ek]dn]k�Yf\�lg�l`]�e]kkY_]�k]f\]j&

0DNLQJ�)LUVW&ODVV�\RXU�,QWHUQHW�PDLO�FOLHQW

:q�\]^Ymdl$�>ajkl;dYkk�ak�fgl�mk]\�lg�k]f\�Yf\�j][]an]�Afl]jf]l�
eYad3�al�ak�c]hl�k]hYjYl]�^jge�qgmj�Afl]jf]l�[gff][lagf&�A^�qgm�
eYc]�>ajkl;dYkk�qgmj�Afl]jf]l�eYad�[da]fl$�>ajkl;dYkk2

• k]f\k�Yf\�j][]an]k�Afl]jf]l�eYad

• [Yf�mk]�eYadlg2�dafck� dafck�af�>ajkl;dYkk�e]kkY_]k�gj�
\g[me]flk$�gj�gf�o]Z�hY_]k$�l`Yl�gh]f�hj]Y\\j]kk]\�
e]kkY_]k!&
���������:RUNLQJ�ZLWK�PHVVDJHV
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Lg�mk]�>ajkl;dYkk�lg�k]f\�Yf\�j][]an]�Afl]jf]l�eYad2

�� ;`ggk]�=\al�6�Hj]^]j]f[]k&

�� K]d][l�5HJLVWHU�)LUVW&ODVV��DV�GHIDXOW�,QWHUQHW�PDLO�FOLHQW�gf�l`]�
?]f]jYd�lYZ&

�� ;da[c�GC&

,I�\RX�FKDQJH�\RXU�PLQG A^�qgm�eY\]�>ajkl;dYkk�qgmj�Afl]jf]l�eYad�[da]fl$�Zml�fgo�oYfl�lg�
mk]�qgmj�Zjgok]j�afkl]Y\$�klYjl�mh�qgmj�Zjgok]j$�l`]f�eYc]�al�
qgmj�eYad�\]^Ymdl&
8VLQJ�)&&&���������
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KEM>;;;&^e
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)RUZDUGLQJ�PHVVDJHV

Qgm�eYq�Z]�YZd]�lg�^gjoYj\�Y�e]kkY_]�qgm�`Yn]�j][]an]\�lg�
Yfgl`]j�mk]j�gj�Y�[gf^]j]f[]&�Lg�\g�l`ak2

�� K]d][l� >ajkl;dYkk�gfdq!�gj�gh]f�l`]�e]kkY_]&

�� ;`ggk]�E]kkY_]�6�>gjoYj\� >ajkl;dYkk!�gj�[da[c�>gjoYj\�
 o]Z!&

L`ak�[j]Yl]k�Y�[ghq�g^�l`]�e]kkY_]$�af[dm\af_�Yfq�
YllY[`e]flk&�L`]�6XEMHFW�̂ a]d\�[gflYafk�)ZG��Yf\�l`]�kmZb][l�
g^�l`]�gja_afYd�e]kkY_]&�Qgmj�fYe]$�Yf\�l`]�fYe]�g^�l`]�
gja_afYd�k]f\]j$�Yj]�af�l`]�)URP�^a]d\&

�� 9\\j]kk�l`]�e]kkY_]&

�� ghlagfYd
EYc]�Yfq�[`Yf_]k�qgm�oYfl�lg�l`]�e]kkY_]�Zg\q&

�� K]f\�l`]�e]kkY_]&

)RUZDUGLQJ�PHVVDJHV�DXWRPDWLFDOO\

Qgm�eYq�Z]�YZd]�lg�^gjoYj\�qgmj�e]kkY_]k�lg�Yfgl`]j�mk]j�gj�Y�
[gf^]j]f[]�YmlgeYla[Yddq&�L`ak�ak�mk]^md�o`]f�qgm�_g�gf�
nY[Ylagf�Yf\�qgm�oYfl�qgmj�eYad�Yfko]j]\�Zq�kge]gf]�]dk]&

Lg�^gjoYj\�qgmj�e]kkY_]k�YmlgeYla[Yddq2

�� ;`ggk]�=\al�6�Hj]^]j]f[]k� >ajkl;dYkk!�gj�[da[c�Hj]^]j]f[]k$�
l`]f�Hj]^]j]f[]k�Y_Yaf� o]Z!&

�� ;`ggk]�l`]�lqh]k�g^�eYad�qgm�oYfl�^gjoYj\]\�gf�l`]�
E]kkY_af_�%�EYad�Jmd]k�lYZ� >ajkl;dYkk!�gj�k][lagf� o]Z!&
8VLQJ�)&&&���������



)RUZDUGLQJ�PHVVDJHV�WR�\RXU�SDJLQJ�V\VWHP

O=M>;;;&^e
�� >gj�]Y[`�lqh]�g^�eYad$�[`ggk]�Q]k�lg�^gjoYj\�Ydd�eYad�gj�
Mj_]fl�Gfdq�lg�^gjoYj\�bmkl�mj_]fl�eYad&

$XWRPDWLFDOO\�IRUZDUG�SUHIHUHQFHV

1RWH A^�qgm�j][]an]�e]kkY_]k�^jge�Yf�YmlgeYl]\�
daklk]jn]j$�Z]�[Ymlagmk�YZgml�^gjoYj\af_�Afl]jf]l�
eYad&�=n]jq�e]kkY_]�qgm�j][]an]�^jge�l`]�daklk]jn]j�
oadd�Z]�^gjoYj\]\&

�� =fl]j�l`]�fYe]k�g^�l`]�h]ghd]�lg�o`ge�qgm�oYfl�qgmj�
e]kkY_]k�^gjoYj\]\$�af�l`]�kYe]�oYq�qgm�ogmd\�Y\\j]kk�
eYad$�Yl�)RUZDUG�WR&

�� ;da[c�GC� >ajkl;dYkk!�gj�KYn]� o]Z!&

)RUZDUGLQJ�PHVVDJHV�WR�\RXU�SDJLQJ�V\VWHP

>;;;�eYq�Z]�YZd]�lg�fgla^q�qgm�g^�f]o�e]kkY_]k�l`jgm_`�qgmj�
hY_]j$�a^�qgm�`Yn]�Yf�]%eYad%ZYk]\�hY_af_�kqkl]e&�Lg�^gjoYj\�
f]o�e]kkY_]k�lg�qgmj�hY_af_�kqkl]e2

�� ;`ggk]�=\al�6�Hj]^]j]f[]k� >ajkl;dYkk!�gj�[da[c�Hj]^]j]f[]k$�
l`]f�Hj]^]j]f[]k�Y_Yaf� o]Z!&

�� >add�af�l`]�^gddgoaf_�^a]d\k�gf�l`]�E]kkY_af_�%�HY_af_�lYZ�
 >ajkl;dYkk!�gj�k][lagf� o]Z!2

3DJLQJ�SUHIHUHQFHV��)LUVW&ODVV�

3DJHU�H�PDLO�
DGGUHVV

l`]�]%eYad�Y\\j]kk�g^�qgmj�hY_af_�kqkl]e
���������:RUNLQJ�ZLWK�PHVVDJHV



��

)RUZDUGLQJ�PHVVDJHV

O=M>;;;&^e
�� ;da[c�GC� >ajkl;dYkk!�gj�KYn]� o]Z!&

0D[�SDJHU�
FKDUDFWHUV

l`]�kar]�g^�qgmj�hY_]j�\akhdYq

>;;;�oadd�ljq�lg�̂ gjeYl�l`]�e]kkY_]�lg�̂ al�l`ak�
kar]&

,QIRUPDWLRQ�WR�
LQFOXGH�ZKHQ�
SDJLQJ

l`]�e]kkY_]�af^gjeYlagf�qgm�oYfl�
^gjoYj\]\�lg�qgmj�hY_af_�kqkl]e

Gf�l`]�o]Z$�[`ggk]�Q]k�lg�k]d][l�Y�hYjla[mdYj�
lqh]�g^�af^gjeYlagf&

,WHPV�WR�
IRUZDUG�WR�
SDJHU

l`]�lqh]k�g^�eYad�qgm�oYfl�̂ gjoYj\]\�lg�qgmj�
hY_af_�kqkl]e

>gj�]Y[`�lqh]�g^�eYad$�[`ggk]�Q]k�lg�^gjoYj\�
Ydd�eYad�gj�Mj_]fl�Gfdq�lg�^gjoYj\�bmkl�
mj_]fl�eYad&
8VLQJ�)&&&���������



)RUZDUGLQJ�PHVVDJHV�WR�\RXU�SDJLQJ�V\VWHP

O=M>;;;&^e
���������:RUNLQJ�ZLWK�PHVVDJHV



��

5HSO\LQJ�WR�PHVVDJHV

JLEM>;;;&^e
)/
5HSO\LQJ�WR�PHVVDJHV

Qgm�[Yf�k]f\�Y�e]kkY_]�j]hdq�lg2

• l`]�k]f\]j�hdmk�Ydd�gl`]j�j][aha]flk�g^�l`]�e]kkY_]

• bmkl�l`]�k]f\]j

• bmkl�l`]�[gf^]j]f[]�l`Yl�[gflYafk�l`]�e]kkY_]&

Fg�eYll]j�`go�qgm�\][a\]�lg�\aj][l�qgmj�j]hdq$�qgm�[Yf�mh\Yl]�
l`]�j][aha]flk�g^�qgmj�j]hdq�bmkl�Yk�qgm�ogmd\�^gj�Yfq�gl`]j�
e]kkY_]&

9�e]kkY_]�j]hdq�ak�_an]f�Y�kmZb][l�g^�5H��hdmk�l`]�kmZb][l�g^�l`]�
gja_afYd�e]kkY_]&

6SHFLI\LQJ�\RXU�UHSO\�SUHIHUHQFH

>;;;�d]lk�qgm�kh][a^q�o`g�qgm�oYfl�lg�j][]an]�j]hda]k�Zq�\]^Ymdl&�
Lg�k]l�l`ak�\]^Ymdl2

�� ;`ggk]�=\al�6�Hj]^]j]f[]k� >ajkl;dYkk!�gj�[da[c�Hj]^]j]f[]k$�
l`]f�Hj]^]j]f[]k�Y_Yaf� o]Z!&

�� ;`ggk]�gf]�g^�l`]�^gddgoaf_�Yl�5HSO\�SUHIHUHQFH�gf�l`]�
E]kkY_af_�%�EYad�Jmd]k�lYZ� >ajkl;dYkk!�gj�k][lagf� o]Z!2�

$XWRPDWLF ^gj�Y�hjanYl]�e]kkY_]
Y\\j]kk]k�l`]�j]hdq�lg�l`]�k]f\]j�Yf\�Ydd�
gl`]j�j][aha]flk

^gj�Y�e]kkY_]�af�Y�[gf^]j]f[]
Y\\j]kk]k�l`]�j]hdq�lg�l`]�[gf^]j]f[]�gfdq

5HSO\�$OO Y\\j]kk]k�l`]�j]hdq�lg�l`]�k]f\]j�Yf\�Ydd�
j][aha]flk$�^gj�Zgl`�hjanYl]�e]kkY_]k�Yf\�
e]kkY_]k�af�[gf^]j]f[]k
8VLQJ�)&&&���������



5HSO\LQJ�WR�\RXU�GHIDXOW�UHFLSLHQWV

JLEM>;;;&^e
�� ;da[c�GC� >ajkl;dYkk!�gj�KYn]� o]Z!&

5HSO\LQJ�WR�\RXU�GHIDXOW�UHFLSLHQWV

Lg�j]hdq�lg�l`]�j][aha]flk�qgm�kh][a^a]\�af�qgmj�hj]^]j]f[]k2

�� K]d][l� >ajkl;dYkk�gfdq!�gj�gh]f�l`]�e]kkY_]&

�� ;`ggk]�E]kkY_]�6�J]hdq� >ajkl;dYkk!�gj�[da[c�J]hdq� o]Z!&

�� Lqh]�Yf\�k]f\�qgmj�j]hdq�Yk�qgm�ogmd\�Yfq�e]kkY_]&

6SHFLI\LQJ�UHSO\�UHFLSLHQWV

A^�qgm�\g�fgl�oYfl�lg�k]f\�Y�j]hdq�lg�qgmj�\]^Ymdl�j][aha]flk$�qgm�
[Yf�\aj][l�qgmj�j]hdq�lg2

• l`]�k]f\]j�Yf\�Ydd�gl`]j�j][aha]flk

• l`]�k]f\]j�gfdq

• l`]�gja_afYd�k]f\]j$�af�l`]�[Yk]�g^�Y�^gjoYj\]\�e]kkY_]

• l`]�[gf^]j]f[]�gfdq&

1RWH A^�qgm�Yj]�mkaf_�Y�o]Z�Zjgok]j$�qgm�[Yf�gfdq�\g�l`ak�
Zq�eYfmYddq�mh\Ylaf_�l`]�e]kkY_]�]fn]dgh]&

5HSO\LQJ�WR�HYHU\RQH Lg�j]hdq�lg�l`]�k]f\]j�Yf\�Ydd�gl`]j�j][aha]flk$�[`ggk]�E]kkY_]�
6�J]hdq�Kh][aYd�6�J]hdq�9dd&�L`]�k]f\]j¾k�fYe]�ak�hdY[]\�af�l`]�
7R�̂ a]d\�g^�l`]�j]hdq&�L`]�fYe]k�g^�Ydd�gl`]j�j][aha]flk�Yj]�hdY[]\�
af�l`]�&F�^a]d\&

5HSO\LQJ�WR�WKH�VHQGHU�
RQO\

Lg�j]hdq�lg�bmkl�l`]�k]f\]j$�[`ggk]�E]kkY_]�6�J]hdq�Kh][aYd�6�
J]hdq�K]f\]j&

5HSO\LQJ�WR�WKH�RULJLQDO�
VHQGHU�RQO\

Lg�j]hdq�lg�bmkl�l`]�gja_afYd�k]f\]j�g^�Y�^gjoYj\]\�e]kkY_]$�
[`ggk]�E]kkY_]�6�J]hdq�Kh][aYd�6�J]hdq�Gja_afYd�9ml`gj&

5HSO\�6HQGHU Y\\j]kk]k�l`]�j]hdq�lg�l`]�k]f\]j�gfdq$�^gj�
Zgl`�hjanYl]�e]kkY_]k�Yf\�e]kkY_]k�af�
[gf^]j]f[]k
���������:RUNLQJ�ZLWK�PHVVDJHV



��

5HSO\LQJ�WR�PHVVDJHV

JLEM>;;;&^e
5HSO\LQJ�WR�WKH�
FRQIHUHQFH�RQO\

Lg�j]hdq�lg�bmkl�l`]�[gf^]j]f[]�l`Yl�[gflYafk�Y�e]kkY_]$�[`ggk]�
E]kkY_]�6�J]hdq�Kh][aYd�6�J]hdq�;gf^]j]f[]&

4XRWLQJ�WKH�RULJLQDO�PHVVDJH

O`]f�qgm�j]hdq�lg�Y�e]kkY_]�mkaf_�Y�o]Z�Zjgok]j$�l`]�gja_afYd�
e]kkY_]�ak�imgl]\�Zq�\]^Ymdl&�L`]�fYe]�g^�l`]�gja_afYd�
e]kkY_]¾k�k]f\]j�ak�af[dm\]\�af�l`]�j]hdq&

4XRWH�LQ�D�UHSO\��ZHE�

O`]f�qgm�j]hdq�lg�Y�e]kkY_]�mkaf_�>ajkl;dYkk$�l`]�gja_afYd�
e]kkY_]�ak�fgl�imgl]\�Zq�\]^Ymdl$�Zml�qgm�[Yf�imgl]�hYjl�gj�Ydd�
g^�l`ak�e]kkY_]&�L`]�fYe]�g^�l`]�gja_afYd�e]kkY_]¾k�k]f\]j�ak�
af[dm\]\�af�Y�j]hdq�l`Yl�af[dm\]k�Y�imgl]&

Imgl]\�l]pl�ak�fgjeYddq�^gjeYll]\�af�Y�kh][aYd�oYq$�lg�
\a^^]j]flaYl]�al�^jge�qgmj�j]hdq�l]pl&�:q�\]^Ymdl$�>ajkl;dYkk�
^gjeYlk�imgl]\�l]pl�Yk�ZdY[c�l]pl�gf�Y�_jYq�ZY[c_jgmf\&�Qgm�[Yf�
[`Yf_]�l`ak�^gjeYllaf_�\]^Ymdl�Yk�\]k[jaZ]\�af�»Kh][a^qaf_�qgmj�
imgl]\�l]pl�hj]^]j]f[]¼�gf�hY_] )+.&

4XRWH�LQ�D�UHSO\��)LUVW&ODVV�

4XRWLQJ�SDUW�RI�D�
PHVVDJH

Lg�hYjlaYddq�imgl]�Y�e]kkY_]2

�� Gh]f�l`]�e]kkY_]�lg�o`a[`�qgm�oYfl�lg�j]hdq&

�� K]d][l�l`]�l]pl�qgm�oYfl�lg�imgl]&

�� ;`ggk]�E]kkY_]�6�J]hdq&

�� Hj]hYj]�Yf\�k]f\�l`]�j]hdq�Yk�mkmYd&

Qgm�[Yf�lqh]�qgmj�j]hdq�YZgn]$�Z]dgo$�gj�afl]jkh]jk]\�
oal`af�l`]�imgl]\�l]pl&

4XRWLQJ�WKH�ZKROH�
PHVVDJH

Lg�imgl]�Ydd�g^�Y�e]kkY_]2

�� Gh]f�l`]�e]kkY_]�lg�o`a[`�qgm�oYfl�lg�j]hdq&
8VLQJ�)&&&���������



5HSO\LQJ�DXWRPDWLFDOO\

JLEM>;;;&^e
�� ;`ggk]�E]kkY_]�6�J]hdq�Kh][aYd�6�J]hdq�oal`�Imgl]&

�� Hj]hYj]�Yf\�k]f\�l`]�j]hdq�Yk�mkmYd&

Qgm�[Yf�lqh]�qgmj�j]hdq�YZgn]$�Z]dgo$�gj�afl]jkh]jk]\�
oal`af�l`]�imgl]\�l]pl&

1RWH A^�qgm�oYfl�lg�\aj][l�qgmj�j]hdq�mkaf_�e]fm�
[geeYf\k�km[`�Yk�J]hdq�K]f\]j$�jYl`]j�l`Yf�
k]f\af_�al�lg�qgmj�\]^Ymdl�j][aha]flk�gj�mh\Ylaf_�l`]�
j]hdq�]fn]dgh]$�qgm�emkl�k]d][l�l`]�l]pl�qgm�oYfl�lg�
imgl]&�Qgm�[Yffgl�[`ggk]�Zgl`�J]hdq�oal`�Imgl]�
Yf\�Y�\aj][l]\�j]hdq�e]fm�[geeYf\&

6SHFLI\LQJ�\RXU�TXRWHG�
WH[W�SUHIHUHQFH

9hhda]k�lg�>ajkl;dYkk�gfdq&

>ajkl;dYkk�d]lk�qgm�kh][a^q�`go�imgl]\�l]pl�oadd�Z]�^gjeYll]\�af�
qgmj�j]hda]k&�Lg�k]l�l`ak�hj]^]j]f[]2

�� ;`ggk]�=\al�6�Hj]^]j]f[]k&

�� Kh][a^q�l`]�^gfl�YlljaZml]k�qgm�oYfl�Yl�4XRWHG�WH[W�gf�l`]�
;gfl]fl�%�<akhdYq�lYZ&

K]d][laf_�l`]�[`][cZgp�Yl�6HW�IRQW$�6HW�VL]H$�gj�6HW�FRORU�l]ddk�
>ajkl;dYkk�lg�mk]�l`]�nYdm]�qgm�k]d][l�af�l`]�[gjj]khgf\af_�
^a]d\&

4XRWHG�WH[W�SUHIHUHQFHV

�� ;da[c�GC&

5HSO\LQJ�DXWRPDWLFDOO\

Qgm�eYq�Z]�YZd]�lg�eYc]�>;;;�j]hdq�YmlgeYla[Yddq�lg�]n]jq�
e]kkY_]�qgm�j][]an]&�L`ak�ak�mk]^md$�^gj�]pYehd]$�a^�qgm�oYfl�lg�
af^gje�h]ghd]�l`Yl�qgm�Yj]�fgl�Yl�k[`ggd&

Lg�lmjf�gf�YmlgeYla[�j]hdq2
���������:RUNLQJ�ZLWK�PHVVDJHV



��

5HSO\LQJ�WR�PHVVDJHV

JLEM>;;;&^e
�� ;`ggk]�=\al�6�Hj]^]j]f[]k� >ajkl;dYkk!$�gj�[da[c�Hj]^]j]f[]k$�
l`]f�Hj]^]j]f[]k�Y_Yaf� o]Z!&

�� ;`ggk]�l`]�lqh]k�g^�eYad�^gj�o`a[`�qgm�oYfl�lg�_]f]jYl]�
YmlgeYla[�j]hda]k�gf�l`]�E]kkY_af_�%�EYad�Jmd]k�lYZ�
 >ajkl;dYkk!�gj�k][lagf� o]Z!&

>gj�]Y[`�lqh]�g^�eYad$�[`ggk]�Q]k�lg�j]hdq�lg�Ydd�eYad�gj�
Mj_]fl�Gfdq�lg�j]hdq�lg�bmkl�mj_]fl�eYad&

$XWRPDWLF�UHSO\�SUHIHUHQFHV

1RWH A^�qgm�j][]an]�e]kkY_]k�^jge�Yf�YmlgeYl]\�
daklk]jn]j$�Z]�[Ymlagmk�YZgml�j]hdqaf_�YmlgeYla[Yddq�
lg�Afl]jf]l�eYad&�Qgmj�YmlgeYla[�j]hdq�oadd�Z]�
j]lmjf]\�^gj�]n]jq�e]kkY_]�qgm�j][]an]�^jge�l`]�
daklk]jn]j&

�� Lqh]�qgmj�YmlgeYla[�j]hdq�Yl�5HSO\�WH[W&

�� ;da[c�GC� >ajkl;dYkk!�gj�KYn]� o]Z!&

9LHZLQJ�UHODWHG�PHVVDJHV

E]kkY_]k�eYq�Z]�j]dYl]\�Y[[gj\af_�lg�Yfq�[jal]jaY3�l`]q�eYq�
`Yn]�l`]�kYe]�Yml`gj$�l`]�kYe]�kmZb][l$�gj�o]j]�k]fl�gf�l`]�
kYe]�\Yq&

Af�Y\\alagf$�e]kkY_]k�l`Yl�Yj]�k]fl�af�j]khgfk]�lg�gl`]j�
e]kkY_]k�Yj]�j]dYl]\&�9k�mk]jk�j]hdq�lg�Y�e]kkY_]�qgm�k]fl$�gj�lg�
Y�e]kkY_]�af�Y�[gf^]j]f[]$�l`]q�[j]Yl]�Y�l`j]Y\�g^�j]dYl]\�
e]kkY_]k&�=Y[`�j]hdq�af�l`]�l`j]Y\�ak�fmeZ]j]\3�Zq�\]^Ymdl$�l`]�
kmZb][l�g^�l`]�̂ ajkl�j]hdq�klYjlk�oal`��J]2�$�l`]�kmZb][l�g^�l`]�j]hdq�
lg�l`ak�j]hdq�klYjlk�oal`��J] *!2�$�Yf\�kg�gf&�O`]f�qgm�_jgmh�
e]kkY_]k�Zq�kmZb][l�af�Dakl�na]o$�Ydd�gd\]j�e]kkY_]k�af�Y�l`j]Y\�
Yj]�_jgmh]\�mf\]j�l`]�egkl�j][]fl�e]kkY_]&
8VLQJ�)&&&���������



9LHZLQJ�UHODWHG�PHVVDJHV

JLEM>;;;&^e
)ROORZLQJ�PHVVDJH�
WKUHDGV

A^�qgm�gh]f�gj�k]d][l�Y�e]kkY_]�l`Yl�ak�hYjl�g^�Y�l`j]Y\�af�
>ajkl;dYkk$�qgm�[Yf�gh]f�l`]�f]pl�e]kkY_]�af�l`]�l`j]Y\�Zq�
[`ggkaf_�;gf^]j]f[af_�6�FYna_Ylagf�6�F]pl�af�L`j]Y\&

Lg�gh]f�l`]�hj]nagmk�e]kkY_]�af�l`ak�l`j]Y\$�[`ggk]�
;gf^]j]f[af_�6�FYna_Ylagf�6�Hj]nagmk�af�L`j]Y\&

O`]f�l`]j]�Yj]�fg�egj]�e]kkY_]k�af�l`]�l`j]Y\$�>ajkl;dYkk�Yd]jlk�
qgm&

A^�qgm�Yj]�mkaf_�Y�o]Z�Zjgok]j$�qgm�[Yf�gh]f�Y�e]kkY_]�l`Yl�ak�
hYjl�g^�Y�l`j]Y\$�l`]f�[da[c�F]pl�af�L`j]Y\�gj�Hj]nagmk�af�L`j]Y\&�
Qgm�Yj]�lgd\�o`]f�l`]j]�Yj]�fg�egj]�e]kkY_]k�af�l`]�l`j]Y\&

6HOHFWLQJ�UHODWHG�
PHVVDJHV

9hhda]k�lg�>ajkl;dYkk�gfdq&

Qgm�[Yf�k]d][l�e]kkY_]k�ZYk]\�gf�Y�[geegf�YlljaZml]$�km[`�Yk�
l`]�kYe]�Yml`gj�gj�kYe]�\Yl]&�Lg�\g�l`ak$�;gfljgd%K`a^l%[da[c�
 Oaf\gok!�gj�;geeYf\%K`a^l%[da[c� EY[�GK!�Y�e]kkY_]�oal`�
l`]�YlljaZml]�qgm�oYfl�lg�k]d][l&�;da[c�af�l`]�[gdmef�l`Yl�
j]hj]k]flk�l`ak�YlljaZml]&�>gj�]pYehd]$�lg�k]d][l�Ydd�e]kkY_]k�
oal`�Y�[geegf�kmZb][l$�[da[c�gf]�g[[mjj]f[]�g^�l`ak�kmZb][l&

:RUNLQJ�ZLWK�VHOHFWHG�
PHVVDJHV

Lg�gh]f�emdlahd]�k]d][l]\�e]kkY_]k$�[`ggk]�>ad]�6�Gh]f�6�
Gh]f�K]d][l]\&

Lg�hjafl�emdlahd]�k]d][l]\�e]kkY_]k$�[`ggk]�>ad]�6�Hjafl&

Lg�na]o�l`]�[geZaf]\�[gfl]flk�g^�emdlahd]�k]d][l]\�e]kkY_]k�af�
Y�kaf_d]�oaf\go$�[`ggk]�;gf^]j]f[af_�6�KmeeYjar]�K]d][l]\�
E]kkY_]k&�L`]�e]kkY_]k�Yj]�\akhdYq]\�gf]�Y^l]j�l`]�gl`]j�af�Y�
l]ehgjYjq�\g[me]fl�l`Yl�ak�fg�dgf_]j�Y[[]kkaZd]�gf[]�qgm�[dgk]�
al&
���������:RUNLQJ�ZLWK�PHVVDJHV
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5HSO\LQJ�WR�PHVVDJHV

JLEM>;;;&^e
6XPPDUL]HG�PHVVDJHV

Lg�k]Yj[`�l`ak�\g[me]fl�̂ gj�kh][a^a[�l]pl$�[`ggk]�=\al�6�>af\&�Lg�
hjafl�l`ak�\g[me]fl$�[`ggk]�>ad]�6�Hjafl&�Lg�kYn]�l`ak�\g[me]fl�
Yk�Y�hdYaf�l]pl�^ad]$�[`ggk]�>ad]�6�KYn]�9k$�l`]f�kYn]�al�Yk�qgm�
fgjeYddq�ogmd\&
8VLQJ�)&&&���������
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JLEM>;;;&^e
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K9>M>;;;&^e
)0
6DYLQJ�DGGUHVVHV�IRU�IXWXUH�XVH

>;;;�d]lk�qgm�[j]Yl]�Yf�Y\\j]kk�Zggc�^gj�klgjaf_2

• h]jkgfYd�]%eYad�Y\\j]kk]k

Qgm�[Yf�klgj]�Y\\j]kk]k�Yf\�gl`]j�h]jkgfYd�af^gjeYlagf�^gj�
Yfqgf]�qgm�[gflY[l�mkaf_�>;;;&�Qgmj�h]jkgfYd�Y\\j]kk]k�[Yf�
Z]�h]ghd]�o`g�Yj]�fgl�[mjj]fldq�j]_akl]j]\�oal`�qgmj�>;;;�
k]jn]j$�gj�h]ghd]�o`g�Yj]�j]_akl]j]\$�Zml�o`ge�qgm�oYfl�lg�
Y[[]kk�af�Y�\a^^]j]fl�oYq$�^gj�]pYehd]�Zq�fa[cfYe]&

• eYad�daklk�l`Yl�d]l�qgm�k]f\�Y�e]kkY_]�lg�Y�hj]\]^af]\�_jgmh�g^�
j][aha]flk&

7LS O]�j][gee]f\�l`Yl�qgm�[gfka\]j�[j]Ylaf_�Y�
h]jkgfYd�[gf^]j]f[]�jYl`]j�l`Yf�Y�eYad�dakl$�a^�Ydd�l`]�
j][aha]flk�ogmd\�`Yn]�Y[[]kk�lg�qgmj�[gf^]j]f[]&�
>gj�af^gjeYlagf�gf�l`]�Z]f]^alk�g^�[gf^]j]f[]k$�Yf\�
`go�lg�[j]Yl]�Y�h]jkgfYd�[gf^]j]f[]$�k]]�l`]�»Mkaf_�
[gf^]j]f[]k¼�k][lagf�g^�l`ak�Zggc&

Lg�gh]f�qgmj�Y\\j]kk�Zggc$�[`ggk]�>ad]�6�Gh]f�6�9\\j]kk�:ggc�
 >ajkl;dYkk!�gj�[da[c�al� o]Z!&�Af�>ajkl;dYkk$�Yf�Y\\j]kk�Zggc�ak�
hdY[]\�gf�qgmj�<]kclgh$�a^�al�ak�fgl�Ydj]Y\q�l`]j]&�Al�eYq�Ydkg�Z]�
hdY[]\�gf�qgmj�<]kclgh�o`]f�qgm�Y\\�qgmj�^ajkl�h]jkgfYd�
Y\\j]kk�gj�eYad�dakl&

<g�fgl�egn]�qgmj�Y\\j]kk�Zggc�g^^�qgmj�<]kclgh$�gj�al�oadd�fg�
dgf_]j�ogjc&�A^�qgm�afY\n]jl]fldq�egn]�qgmj�Y\\j]kk�Zggc�g^^�
qgmj�<]kclgh$�qgm�[Yf�egn]�al�ZY[c$�Yf\�al�oadd�ogjc�Y_Yaf&

$GGLQJ�QDPHV�WR�\RXU�DGGUHVV�ERRN

O`]f�qgm�Y\\�Yf�]%eYad�Y\\j]kk�lg�qgmj�Y\\j]kk�Zggc$�l`Yl�
Y\\j]kk�ak�Y\\]\�lg�qgmj�na]o�g^�l`]�<aj][lgjq�gf�qgmj�>;;;�
8VLQJ�)&&&���������



$GGLQJ�QDPHV�WR�\RXU�DGGUHVV�ERRN

K9>M>;;;&^e
k]jn]j� gl`]j�mk]jk�oadd�fgl�k]]�qgmj�h]jkgfYd�Y\\j]kk]k�o`]f�
l`]q�na]o�l`]�<aj][lgjq!&

$GGLQJ�HQWULHV�
�)LUVW&ODVV�

Lg�Y\\�Yf�]fljq�lg�qgmj�Y\\j]kk�Zggc�mkaf_�>ajkl;dYkk2

�� ;`ggk]�>ad]�6�F]o�6�F]o�H]jkgfYd�9\\j]kk&

6KRUWFXW A^�l`]�Y\\j]kk�qgm�oYfl�lg�Y\\�ak�af�Yf�>;;;�
e]kkY_]�gj�\g[me]fl$�`a_`da_`l�al$�l`]f�[`ggk]�
;gf^]j]f[af_�6�9\\�lg�9\\j]kk�:ggc&�A^�qgm�\g�l`ak$�
l`]�af^gjeYlagf�af�l`]�f]pl�log�kl]hk�ak�hj]^add]\&

1HZ�3HUVRQDO�$GGUHVV��)LUVW&ODVV�

�� Lqh]�l`]�h]jkgf¾k�fYe]�Yk�qgm�oYfl�al�lg�Yhh]Yj�af�l`]�
<aj][lgjq�Yl�1DPH&

�� Kmhhdq�l`]�h]jkgf¾k�]%eYad�Y\\j]kk�Yl�(�PDLO�DGGUHVV&

A^�l`]�fYe]�ak�fgl�q]l�af�l`]�<aj][lgjq$�lqh]�l`]�Y\\j]kk�Yf\�
hj]kk�LYZ&

A^�l`]�fYe]�ak�af�l`]�<aj][lgjq$�qgm�[Yf�lqh]�Y�hYjlaYd�fYe]$�
bmkl�Yk�qgm�ogmd\�o`]f�Y\\j]kkaf_�Y�e]kkY_]$�gj�[da[c�<AJ$�
lg�gh]f�l`]�<aj][lgjq&�K]d][l�l`]�h]jkgf�af�l`]�<aj][lgjq�dakl$�
l`]f�[da[c�K]d][l&

�� ghlagfYd
9\\�h]jkgfYd�af^gjeYlagf�Yk�\]kaj]\�gf�l`]�;gflY[l�Af^g$�
H`gf]�FmeZ]jk$�Yf\�Fgl]k�lYZk&

�� ;dgk]�l`]�F]o�H]jkgfYd�9\\j]kk�^gje�Yf\�kYn]�qgmj�
[`Yf_]k&
���������:RUNLQJ�ZLWK�PHVVDJHV
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6DYLQJ�DGGUHVVHV�IRU�IXWXUH�XVH

K9>M>;;;&^e
$GGLQJ�HQWULHV��ZHE� Lg�Y\\�Yf�]fljq�lg�qgmj�Y\\j]kk�Zggc�mkaf_�Y�o]Z�Zjgok]j2

�� ;da[c�F]o�H]jkgfYd�9\\j]kk&

6KRUWFXW A^�l`]�Y\\j]kk�qgm�oYfl�lg�Y\\�ak�l`]�k]f\]j�g^�Yf�
>;;;�e]kkY_]$�gh]f�l`Yl�e]kkY_]$�l`]f�[da[c�F]o�
H]jkgfYd�9\\j]kk&�A^�qgm�\g�l`ak$�l`]�af^gjeYlagf�af�
l`]�f]pl�log�kl]hk�ak�hj]^add]\&

1HZ�3HUVRQDO�$GGUHVV��ZHE�

�� Lqh]�l`]�h]jkgf¾k�fYe]�Yk�qgm�oYfl�al�lg�Yhh]Yj�af�l`]�
<aj][lgjq�Yl�1DPH&

�� Lqh]�l`]�h]jkgf¾k�]%eYad�Y\\j]kk�Yl�(�PDLO�DGGUHVV&

�� ghlagfYd
9\\�h]jkgfYd�af^gjeYlagf�Yk�\]kaj]\�af�l`]�j]kl�g^�l`]�
9\\j]kk�:ggc�^gje&

�� ;da[c�KYn]&

&UHDWLQJ�PDLO�OLVWV

9hhda]k�lg�>ajkl;dYkk�gfdq&

A^�qgm�jgmlaf]dq�k]f\�eYad�lg�l`]�kYe]�_jgmh�g^�mk]jk$�qgm�[Yf�
[j]Yl]�Y�eYad�dakl�l`Yl�[gflYafk�l`]k]�mk]jk&�O`]f�qgm�k]f\�Y�
e]kkY_]$�qgm�bmkl�Y\\j]kk�al�lg�l`]�eYad�dakl$�Yf\�Ydd�mk]jk�af�l`]�
dakl�j][]an]�l`]�e]kkY_]&�Qgmj�h]jkgfYd�eYad�daklk$�bmkl�dac]�qgmj�
h]jkgfYd�Y\\j]kk]k$�oadd�Z]�k`gof�af�qgmj�na]o�g^�l`]�>;;;�
<aj][lgjq&

Lg�Y\\�Y�eYad�dakl2

�� ;`ggk]�>ad]�6�F]o�6�F]o�H]jkgfYd�EYad�Dakl&
8VLQJ�)&&&���������
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K9>M>;;;&^e
1HZ�3HUVRQDO�0DLO�/LVW

�� Lqh]�l`]�fYe]�g^�l`]�eYad�dakl�Yk�qgm�oYfl�al�lg�Yhh]Yj�af�l`]�
<aj][lgjq�Yl�1DPH&

�� 9\\�mk]j�fYe]k�Yl�0HPEHUV�af�Yfq�g^�l`]�oYqk�qgm�ogmd\�
mk]�lg�Y\\j]kk�Y�e]kkY_]&

Lg�gh]f�l`]�<aj][lgjq$�[da[c�<AJ&�K]d][l�l`]�fYe]k�qgm�oYfl�
^jge�l`]�<aj][lgjq�dakl$�l`]f�[da[c�K]d][l&

�� ;dgk]�l`]�F]o�H]jkgfYd�EYad�Dakl�^gje�Yf\�kYn]�qgmj�
[`Yf_]k&

8SGDWLQJ�DGGUHVV�ERRN�HQWULHV

O`]f�qgm�Y\\�Y�f]o�h]jkgfYd�Y\\j]kk�gj�eYad�dakl$�l`]�]fljq�ak�
\akhdYq]\�af�qgmj�h]jkgfYd�Y\\j]kk�Zggc�oaf\go&

8SGDWLQJ�HQWULHV�
�)LUVW&ODVV�

Lg�mh\Yl]�Yf�Y\\j]kk�Zggc�]fljq�mkaf_�>ajkl;dYkk$�\gmZd]%[da[c�
al&�;`Yf_]�l`]�af^gjeYlagf�af�l`]�^gje�Yk�j]imaj]\$�l`]f�[dgk]�
Yf\�kYn]�qgmj�[`Yf_]k&

$GGUHVV�%RRN��)LUVW&ODVV�

Lg�\]d]l]�Yf�Y\\j]kk�Zggc�]fljq$�k]d][l�al$�hj]kk�<]d]l]$�l`]f�[da[c�
<]d]l]�Yl�l`]�[gf^ajeYlagf&
���������:RUNLQJ�ZLWK�PHVVDJHV
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K9>M>;;;&^e
8SGDWLQJ�HQWULHV��ZHE� Lg�mh\Yl]�Yf�Y\\j]kk�Zggc�]fljq�mkaf_�Y�o]Z�Zjgok]j2

$GGUHVV�%RRN��ZHE�

�� ;da[c�l`]�]fljq&

�� ;da[c�=\al�>gje&

�� ;`Yf_]�l`]�af^gjeYlagf�Yk�j]imaj]\&

�� ;da[c�KYn]&
8VLQJ�)&&&���������
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K9>M>;;;&^e
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)LOHV�DWWDFKHG�WR�PHVVDJHV

>9EM>;;;&^e
)1
)LOHV�DWWDFKHG�WR�PHVVDJHV

L`]j]�Yj]�k]n]jYd�oYqk�lg�ljYfk^]j�^ad]k$�km[`�Yk�ogj\�hjg[]kkaf_�
gj�_jYh`a[k�^ad]k$�lg�gl`]j�mk]jk�gj�[gf^]j]f[]k&�L`ak�[`Yhl]j�
\ak[mkk]k�ljYfk^]jjaf_�^ad]k�Zq�YllY[`af_�l`]e�lg�e]kkY_]k&

1RWH Fg�eYll]j�`go�^ad]k�Yj]�ljYfk^]jj]\$�l`]q�Yj]�^ajkl�
[gha]\�lg�l`]�k]jn]j� mhdgY\]\!&�O`]f�mk]jk�kYn]�
 \gofdgY\!�mhdgY\]\�^ad]k�lg�l`]aj�[gehml]jk$�l`]�
^ad]k�Yj]�[gha]\�^jge�l`]�k]jn]j&

>ad]�ljYfk^]jk�lYc]�hdY[]�af�l`]�ZY[c_jgmf\3�o`ad]�
l`]q�Yj]�_gaf_�gf$�qgm�[Yf�h]j^gje�gl`]j�>ajkl;dYkk�
lYkck$�af[dm\af_�afalaYlaf_�Y\\alagfYd�^ad]�ljYfk^]jk&

A^�qgm�gj�qgmj�e]kkY_]�j][aha]flk�mk]�eg\]ek$�[gfka\]j�
[gehj]kkaf_�Y�dYj_]�^ad]�Z]^gj]�YllY[`af_�al&�;gehj]kk]\�^ad]k�
g^l]f�ljYfk^]j�^Ykl]j�Yf\�lYc]�mh�d]kk�khY[]&

Qgm�eYq�Ydkg�Z]�YZd]�lg�j][gj\�Y�khgc]f�e]kkY_]�gj�gl`]j�kgmf\�
Yf\�YllY[`�al�lg�qgmj�e]kkY_]�Yk�Y�̂ ad]&�>gj�afkljm[lagfk�gf�\gaf_�
l`ak$�k]]�»9llY[`af_�j][gj\af_k�lg�e]kkY_]k¼�gf�hY_] )-)&

$WWDFKLQJ�ILOHV�WR�PHVVDJHV

Qgm�[Yf�YllY[`�^ad]k�Zgl`�af�>ajkl;dYkk�Yf\�mkaf_�Y�o]Z�Zjgok]j&

$WWDFKLQJ�ILOHV�
�)LUVW&ODVV�

Lg�YllY[`�Y�^ad]�lg�Y�e]kkY_]�mkaf_�>ajkl;dYkk2

�� ;j]Yl]�Y�f]o�e]kkY_]�Yk�mkmYd&

K]n]jYd�g^�l`]�klYf\Yj\�e]kkY_]�^gjek�Y[[geeg\Yl]�
YllY[`]\�̂ ad]k&�L`]�>ad]�LjYfk^]j�̂ gje�ak�kh][a^a[Yddq�\]ka_f]\�
^gj�l`ak�hmjhgk]&

�� ;`ggk]�>ad]�6�9llY[`�>ad]&
8VLQJ�)&&&���������
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>9EM>;;;&^e
A^�qgm�Yj]�mkaf_�l`]�>ad]�LjYfk^]j�^gje$�[da[c�9llY[`�>ad]&

6KRUWFXW Qgm�[Yf�\jY_�Y�^ad]�lg�l`]�e]kkY_]�]fn]dgh]�lg�
YllY[`�al&�Mkaf_�l`ak�e]l`g\$�qgm�[Yf�k]d][l�Yf\�\jY_�
emdlahd]�^ad]k�kaemdlYf]gmkdq&�A^�qgm�\jY_�^ad]k$�kcah�
l`]�j]eYafaf_�kl]hk3�^ad]�ljYfk^]j�Z]_afk�
aee]\aYl]dq&

�� ;`ggk]�l`]�^ad]�qgm�oYfl�lg�YllY[`&

�� ;da[c�Gh]f&

Lg�j]egn]�Yf�YllY[`e]fl$�k]d][l�al$�l`]f�hj]kk�<]d]l]&

:KHQ�ILOH�WUDQVIHU�EHJLQV O`ad]�>ajkl;dYkk�ak�ljYfk^]jjaf_�Y�̂ ad]$�Y�hjg_j]kk�ZYj�ak�\akhdYq]\&�
<g�fgl�k]f\�gj�[dgk]�l`]�e]kkY_]�mflad�l`]�hjg_j]kk�ZYj�
\akYhh]Yjk&

9^l]j�Y�^ad]�ak�ljYfk^]jj]\$�al�ak�\akhdYq]\�af�l`]�$WWDFKPHQWV�^a]d\�
g^�qgmj�e]kkY_]&�A^�l`ak�^a]d\�ak�fgl�nakaZd]$�\jY_�l`]�khdal�ZYj�
\gof&

0HVVDJH�ZLWK�DWWDFKPHQW

9^l]j�qgm�`Yn]�YllY[`]\�Ydd�l`]�^ad]k�qgm�oYfl$�k]f\�l`]�e]kkY_]�
Yk�mkmYd&�:]^gj]�qgm�k]f\�l`]�e]kkY_]$�qgm�[Yf�\]d]l]�Yf�
YllY[`e]fl�bmkl�Yk�qgm�ogmd\�Y�j][aha]fl&

$WWDFKLQJ�ILOHV��ZHE� Lg�YllY[`�Y�^ad]�lg�Y�e]kkY_]�mkaf_�Y�o]Z�Zjgok]j2

�� ;j]Yl]�Y�f]o�e]kkY_]�Yk�mkmYd&
���������7UDQVIHUULQJ�ILOHV
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>9EM>;;;&^e
�� ;da[c�:jgok]&

�� ;`ggk]�l`]�^ad]�qgm�oYfl�lg�YllY[`&

�� ;da[c�Gh]f&

Lg�YllY[`�emdlahd]�^ad]k$�qgm�emkl�mk]�Y�e]kkY_]�^gje�l`Yl�
kmhhgjlk�emdlahd]�YllY[`e]flk&�L`]�klYf\Yj\�e]kkY_]�̂ gje�l`Yl�
k`ahk�oal`�>;;;�gfdq�Yddgok�qgm�lg�YllY[`�gf]�^ad]&

Lg�j]egn]�Yf�YllY[`e]fl$�k]d][l�al$�l`]f�hj]kk�<]d]l]&

3UHYLHZLQJ�DWWDFKHG�ILOHV

9hhda]k�lg�>ajkl;dYkk�gfdq&

>ajkl;dYkk�d]lk�qgm�hj]na]o�Yf�YllY[`]\�̂ ad]�Z]^gj]�qgm�\gofdgY\�
al&�Lg�\g�l`ak$�k]d][l�l`]�YllY[`e]fl$�l`]f�[`ggk]�>ad]�6�Na]o�
>ad]&

6KRUWFXW <gmZd]%[da[c�l`]�YllY[`e]fl&

A^�l`]�^ad]�\gofdgY\k�jYl`]j�l`Yf�hj]na]oaf_$�qgmj�>ajkl;dYkk�
[da]fl�\g]k�fgl�af[dm\]�Y�na]o]j�l`Yl�[Yf�\akhdYq�l`ak�lqh]�g^�^ad]&

$WWDFKLQJ�UHFRUGLQJV�WR�PHVVDJHV

9hhda]k�lg�>ajkl;dYkk�gfdq&

A^�qgmj�[gehml]j�ak�[gff][l]\�lg�Y�ea[jgh`gf]$�qgm�eYq�Z]�YZd]�
lg�mk]�>ajkl;dYkk�lg�j][gj\�Y�khgc]f�e]kkY_]�gj�Yfq�gl`]j�kgmf\�
Yf\�YllY[`�l`ak�j][gj\af_�lg�Y�e]kkY_]�Yk�Y�&oYn�^ad]&�Qgm�[Yf�
gfdq�YllY[`�Y�kaf_d]�j][gj\af_&

Lg�YllY[`�Y�j][gj\af_2

�� ;j]Yl]�l`]�e]kkY_]�af�l`]�mkmYd�oYq&

�� ;`ggk]�=\al�6�Afk]jl�6�Afk]jl�Nga[]&

9�j][gj\]j�hYf]d�ak�Y\\]\�lg�qgmj�e]kkY_]&
8VLQJ�)&&&���������
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>9EM>;;;&^e
5HFRUGHU�SDQHO

�� ;da[c�J][gj\�gf�l`ak�hYf]d&

�� Mk]�qgmj�ea[jgh`gf]�lg�j][gj\�qgmj�e]kkY_]�gj�kgmf\&

�� ;da[c�Klgh�o`]f�qgm�Yj]�^afak`]\�j][gj\af_&

Lg�j]na]o�l`]�j][gj\af_$�[da[c�HdYq&�Qgm�[Yf�Y\bmkl�l`]�ngdme]�
mkaf_�l`]�kda\]j�gf�l`]�ja_`l�g^�l`]�j][gj\]j�hYf]d&

Lg�[`Yf_]�l`]�j][gj\af_$�\]d]l]�l`]�&oYn�YllY[`e]fl�Yf\�j]h]Yl�
l`ak�hjg[]\mj]&

'RZQORDGLQJ�DWWDFKHG�ILOHV

Qgm�[Yf�\gofdgY\�YllY[`]\�^ad]k�Zgl`�af�>ajkl;dYkk�Yf\�mkaf_�Y�
o]Z�Zjgok]j&

1RWH A^�Y�[gf^]j]f[]�e]kkY_]�oal`�Yf�YllY[`e]fl�
Yhh]Yjk�af�alYda[k$�al�̀ Yk�fgl�q]l�Z]]f�Yhhjgn]\&�Qgmj�
Y\eafakljYlgj�eYq�`Yn]�k]l�mh�>;;;�lg�j]imaj]�
YhhjgnYd�g^�e]kkY_]k�oal`�YllY[`e]flk�lg�Ynga\�l`]�
khj]Y\�g^�najmk]k&�Qgm�[Yffgl�\gofdgY\�^ad]k�^jge�
Yf�mfYhhjgn]\�e]kkY_]&

'RZQORDGLQJ�DWWDFKHG�
ILOHV��)LUVW&ODVV�

Lg�\gofdgY\�Yf�YllY[`e]fl�mkaf_�>ajkl;dYkk2

�� K]d][l�l`]�YllY[`e]fl�af�l`]�e]kkY_]�]fn]dgh]&

�� ;`ggk]�>ad]�6�KYn]�9llY[`e]fl&

6KRUWFXW <jY_�l`]�YllY[`e]fl�lg�l`]�\]kaj]\�dg[Ylagf�gf�qgmj�
[gehml]j&�A^�qgm�\jY_�l`]�YllY[`e]fl$�kcah�l`]�
j]eYafaf_�kl]hk3�^ad]�ljYfk^]j�Z]_afk�aee]\aYl]dq&

�� K]d][l�l`]�^gd\]j�o`]j]�qgm�oYfl�l`]�YllY[`]\�^ad]�lg�Z]�
kYn]\&
���������7UDQVIHUULQJ�ILOHV



��

)LOHV�DWWDFKHG�WR�PHVVDJHV

>9EM>;;;&^e
�� ;da[c�KYn]&

'RZQORDGLQJ�DWWDFKHG�
ILOHV��ZHE�

Lg�\gofdgY\�Yf�YllY[`e]fl�mkaf_�Y�o]Z�Zjgok]j$�[da[c�l`]�
YllY[`e]fl�af�l`]�e]kkY_]�]fn]dgh]&

6SHFLI\LQJ�WKH�GHIDXOW�IROGHU�IRU�GRZQORDGHG�ILOHV

9hhda]k�lg�>ajkl;dYkk�gfdq&

O`]f�qgm�\gofdgY\�Y�̂ ad]$�>ajkl;dYkk�km__]klk�Y�\]^Ymdl�̂ gd\]j�Yk�
l`]�\]klafYlagf&�Lg�[`Yf_]�l`]�\]^Ymdl�\]klafYlagf�^gd\]j�^gj�
\gofdgY\]\�^ad]k2

�� ;`ggk]�=\al�6�Hj]^]j]f[]k&

�� K]d][l�l`]�^gd\]j�qgm�oYfl�Yk�l`]�\]^Ymdl�Yl�'RZQORDG�IROGHU�
gf�l`]�?]f]jYd�lYZ&

;da[c�:jgok]�lg�k]]�Y\\alagfYd�^gd\]jk&

�� ;da[c�GC&
8VLQJ�)&&&���������



6SHFLI\LQJ�WKH�GHIDXOW�IROGHU�IRU�GRZQORDGHG�ILOHV

>9EM>;;;&^e
���������7UDQVIHUULQJ�ILOHV



��

)LOHV�VWRUHG�GLUHFWO\�RQ�D�VHUYHU

>KKM>;;;&^e
*(
)LOHV�VWRUHG�GLUHFWO\�RQ�D�VHUYHU

9k�o]dd�Yk�eYcaf_�̂ ad]k�YnYadYZd]�lg�gl`]j�mk]jk�Zq�YllY[`af_�l`]e�
lg�e]kkY_]k$�Yk�\ak[mkk]\�af�;`Yhl]j )1$�»>ad]k�YllY[`]\�lg�
e]kkY_]k¼$�qgm�[Yf�k]f\� mhdgY\!�l`]e�\aj][ldq�lg�Yf�>;;;�
k]jn]j&

L`]�Y\nYflY_]�lg�mhdgY\af_�^ad]k�\aj][ldq�lg�k]jn]jk�ak�l`Yl�l`]q�
Yj]�YnYadYZd]�lg�Yfqgf]�oal`�Y[[]kk�lg�l`]�[gf^]j]f[]k�gj�̂ gd\]jk�
lg�o`a[`�qgm�mhdgY\�l`]�^ad]k&�L`]�\akY\nYflY_]�ak�l`Yl�qgm�\g�
fgl�`Yn]�Y�e]kkY_]�Zg\q�af�o`a[`�lg�Y\\�\]k[jahlan]�
af^gjeYlagf$�Yf\�qgm�[Yffgl�dYl]j�^gjoYj\�l`]�^ad]�lg�kge]gf]�
]dk]�Yk�]Ykadq�Yk�qgm�[gmd\�a^�al�o]j]�YllY[`]\�lg�Y�e]kkY_]&

A^�qgm�oYfl�lg�mhdgY\�dYj_]�^ad]k$�[gfka\]j�[gehj]kkaf_�l`]e�
^ajkl&�;gehj]kk]\�^ad]k�lYc]�mh�d]kk�khY[]�gf�l`]�k]jn]j&

8SORDGLQJ�ILOHV

9hhda]k�lg�>ajkl;dYkk�gfdq&

Lg�mhdgY\�Y�^ad]�lg�Y�[gf^]j]f[]�gj�^gd\]j2

�� Gh]f�l`]�[gf^]j]f[]�gj�^gd\]j&

�� ;`ggk]�>ad]�6�MhdgY\&

�� K]d][l�l`]�^ad]�qgm�oYfl�lg�mhdgY\&

�� ;da[c�Gh]f&

Lg�mhdgY\�Y�hdYaf�l]pl�^ad]�Yf\�[gfn]jl�al�YmlgeYla[Yddq�lg�Y�
>ajkl;dYkk�\g[me]fl$�\jY_�al�lg�l`]�YhhjghjaYl]�[gf^]j]f[]�gj�
^gd\]j&
8VLQJ�)&&&���������



'RZQORDGLQJ�XSORDGHG�ILOHV

>KKM>;;;&^e
:KHQ�ILOH�WUDQVIHU�
EHJLQV

O`ad]�>ajkl;dYkk�ak�ljYfk^]jjaf_�Y�^ad]$�Y�hjg_j]kk�ZYj�ak�\akhdYq]\&

9^l]j�Y�^ad]�ak�ljYfk^]jj]\$�al�ak�\akhdYq]\�af�l`]�dakl�^gj�l`]�
[gf^]j]f[]�gj�^gd\]j&�A^�al�oYk�fgl�[gfn]jl]\�lg�Y�>ajkl;dYkk�
\g[me]fl$�al�`Yk�l`]�kmZb][l�MhdgY\]\�>ad]&

8SORDGHG�ILOH

&KDQJLQJ�WKH�VXEMHFW Qgm�[Yf�[`Yf_]�l`]�kmZb][l�lg�eYc]�al�egj]�\]k[jahlan]&�Lg�\g�
l`ak2

�� K]d][l�l`]�mhdgY\]\�^ad]&

�� ;`ggk]�>ad]�6�Hjgh]jla]k� Oaf\gok!�gj�?]l�Af^g� EY[�GK!&

�� Lqh]�l`]�kmZb][l�qgm�oYfl�Yl�6XEMHFW&

�� ;dgk]�l`]�Af^g�oaf\go�Yf\�kYn]�qgmj�[`Yf_]&

'RZQORDGLQJ�XSORDGHG�ILOHV

Qgm�[Yf�[ghq� \gofdgY\!�Yf�mhdgY\]\�^ad]�lg�qgmj�[gehml]j&

1RWH A^�Yf�mhdgY\]\�^ad]�Yhh]Yjk�af�alYda[k$�al�`Yk�fgl�q]l�
Z]]f�Yhhjgn]\&�Qgmj�Y\eafakljYlgj�eYq�̀ Yn]�k]l�mh�
>;;;�lg�j]imaj]�YhhjgnYd�g^�mhdgY\]\�^ad]k�lg�Ynga\�
l`]�khj]Y\�g^�najmk]k&�Qgm�[Yffgl�\gofdgY\�
mfYhhjgn]\�mhdgY\]\�^ad]k&

'RZQORDGLQJ�XSORDGHG�
ILOHV��)LUVW&ODVV�

Lg�\gofdgY\�Yf�mhdgY\]\�^ad]�mkaf_�>ajkl;dYkk2

�� K]d][l�l`]�^ad]&

�� ;`ggk]�>ad]�6�<gofdgY\&

�� K]d][l�l`]�^gd\]j�o`]j]�qgm�oYfl�l`]�mhdgY\]\�^ad]�lg�Z]�
kYn]\&

>ajkl;dYkk�\akhdYqk�Y�\]^Ymdl�^gd\]j&�Qgm�[Yf�[`Yf_]�l`ak�
\]^Ymdl�Yk�\]k[jaZ]\�af�»Kh][a^qaf_�l`]�\]^Ymdl�^gd\]j�^gj�
\gofdgY\]\�^ad]k¼�gf�hY_] )-+&
���������7UDQVIHUULQJ�ILOHV



��

)LOHV�VWRUHG�GLUHFWO\�RQ�D�VHUYHU

>KKM>;;;&^e
�� ghlagfYd
J]fYe]�l`]�^ad]&

�� ;da[c�KYn]&

1RWH A^�qgm�Yj]�\gofdgY\af_�Y�>ajkl;dYkk�\g[me]fl$�al�ak�
YmlgeYla[Yddq�[gfn]jl]\�lg�Y�hdYaf�l]pl�^ad]&

'RZQORDGLQJ�XSORDGHG�
ILOHV��ZHE�

Lg�\gofdgY\�Yf�mhdgY\]\�̂ ad]�mkaf_�Y�o]Z�Zjgok]j$�[da[c�l`]�̂ ad]&
8VLQJ�)&&&���������



'RZQORDGLQJ�XSORDGHG�ILOHV

>KKM>;;;&^e
���������7UDQVIHUULQJ�ILOHV



��

,QWHUUXSWHG�ILOH�WUDQVIHUV

A>LM>;;;&^e
*)
,QWHUUXSWHG�ILOH�WUDQVIHUV

9hhda]k�lg�>ajkl;dYkk�gfdq&

>ajkl;dYkk�d]lk�qgm�afl]jjmhl�^ad]�ljYfk^]jk�Z]^gj]�l`]q�Yj]�
[gehd]l]$�Yf\�j]kme]�l`]k]�ljYfk^]jk�^jge�l`]�hgafl�l`]q�o]j]�
afl]jjmhl]\&�Qgm�[Yf�Ydkg�j]kme]�^ad]�ljYfk^]jk�l`Yl�o]j]�
afl]jjmhl]\�\m]�lg�hjgZd]ek�km[`�Yk�hgo]j�^Yadmj]k&

,QWHUUXSWLQJ�ILOH�WUDQVIHUV

Qgm�[Yf�afl]jjmhl�Y�̂ ad]�ljYfk^]j�Yk�dgf_�Yk�l`]�hjg_j]kk�ZYj�ak�kladd�
\akhdYq]\&�Lg�afl]jjmhl�l`]�^ad]�ljYfk^]j$�[da[c�;Yf[]d�af�l`]�
hjg_j]kk�ZYj�\akhdYq&

A^�qgm�ljq�lg�\ak[gff][l�^jge�l`]�k]jn]j�gj�imal�>ajkl;dYkk�Z]^gj]�
Y�^ad]�`Yk�Z]]f�ljYfk^]jj]\$�qgm�Yj]�fgla^a]\�g^�l`]�^ad]�ljYfk^]j&�
Lg�klYq�[gff][l]\�Yf\�[gflafm]�l`]�̂ ad]�ljYfk^]j$�[da[c�;Yf[]d&�Lg�
\ak[gff][l�aee]\aYl]dq�Yf\�afl]jjmhl�l`]�^ad]�ljYfk^]j$�[da[c�
<ak[gff][l�Fgo&�A^�qgm�\g�fgl`af_$�l`]�̂ ad]�ljYfk^]j�ak�[gehd]l]\�
Z]^gj]�qgm�Yj]�\ak[gff][l]\�gj�>ajkl;dYkk�imalk&

9�^ad]�l`Yl�`Yk�fgl�Z]]f�[gehd]l]dq�ljYfk^]jj]\�`Yk�l`ak�a[gf2

,QFRPSOHWH�ILOH�WUDQVIHU�LFRQ

5HVXPLQJ�ILOH�WUDQVIHUV�WR�VHUYHUV

O`]l`]j�qgm�Yj]�mhdgY\af_�Y�̂ ad]�\aj][ldq�lg�Y�k]jn]j�gj�YllY[`af_�
Y�^ad]�lg�Y�e]kkY_]$�>ajkl;dYkk�[gfka\]jk�qgm�lg�Z]�ljYfk^]jjaf_�Y�
^ad]�lg�l`]�k]jn]j&�Af�Zgl`�[Yk]k$�qgm�[Yf�j]kme]�l`]�^ad]�ljYfk^]j&�
A^�l`]�^ad]�oYk�Z]af_�YllY[`]\�lg�Y�e]kkY_]$�qgm�[Yf�j]kme]�l`]�
^ad]�ljYfk^]j�Yk�dgf_�Yk�l`]�e]kkY_]�ak�mfk]fl&
8VLQJ�)&&&���������



5HVXPLQJ�ILOH�WUDQVIHUV�WR�\RXU�FRPSXWHU

A>LM>;;;&^e
Lg�j]kme]�Y�^ad]�ljYfk^]j$�k]d][l�l`]�hYjlaYddq�ljYfk^]jj]\�^ad]$�
l`]f�j]h]Yl�l`]�^ad]�ljYfk^]j�hjg[]\mj]�qgm�^gddgo]\�gja_afYddq&�
L`]�ZYdYf[]�g^�l`]�^ad]�ak�ljYfk^]jj]\&

5HVXPLQJ�ILOH�WUDQVIHUV�WR�\RXU�FRPSXWHU

Lg�j]kme]�Y�^ad]�\gofdgY\�lg�qgmj�[gehml]j$�j]h]Yl�l`]�
\gofdgY\�hjg[]\mj]�qgm�̂ gddgo]\�gja_afYddq$�k]d][laf_�l`]�kYe]�
\]klafYlagf�Yk�qgm�\a\�Z]^gj]$�Yf\�j]hdY[af_�l`]�]paklaf_�^ad]�
o`]f�hjgehl]\&�L`]�ZYdYf[]�g^�l`]�^ad]�ak�\gofdgY\]\&
���������7UDQVIHUULQJ�ILOHV



LHM;&^e
8VLQJ�FDOHQGDUV



LHM;&^e



��

$ERXW�FDOHQGDUV

9;M>;;;&^e
**
$ERXW�FDOHQGDUV

9f�>;;;�[Yd]f\Yj�ak�dac]�qgmj�h]jkgfYd�\aYjq3�al�j][gj\k�lae]�
[geeale]flk$�km[`�Yk�e]]laf_k�gj�ZYf\�hjY[la[]� [Yd]f\Yj�
]n]flk!$�Yf\�lYkck�l`Yl�qgm�f]]\�lg�[gehd]l]$�km[`�Yk�kmZeallaf_�
Y�j]hgjl� [Yd]f\Yj�lYkck!&

Mfdac]�qgmj�h]jkgfYd�\aYjq$�Yf�>;;;�[Yd]f\Yj�[Yf�Z]�na]o]\�Yf\�
mh\Yl]\�Zq�gl`]j�mk]jk&�L`ak�Yddgok�]n]jqgf]�lg�k[`]\md]�
e]]laf_k�Yl�emlmYddq�[gfn]fa]fl�lae]k&�Lg�na]o�Yfgl`]j�mk]j¾k�
[Yd]f\Yj$�k]d][l�l`]�mk]j�^jge�l`]�<aj][lgjq�daklaf_$�l`]f�[`ggk]�
Gh]f�Mk]j�;Yd]f\Yj�^jge�l`]�k`gjl[ml�e]fm� >ajkl;dYkk!�gj�dakl�
l`]�mk]j�af�l`]�<aj][lgjq$�l`]f�[da[c�l`]�Na]o�;Yd]f\Yj�Zmllgf�
Z]ka\]�l`]�mk]j� o]Z!&

>;;;�kmhhgjlk�l`]�^gddgoaf_�lqh]k�g^�[Yd]f\Yjk2

SHUVRQDO�
FDOHQGDU

qgmj�gof�[Yd]f\Yj

Qgm�[Yf�daeal�o`Yl�gl`]jk�[Yf�k]]�gf�qgmj�h]jkgfYd�
[Yd]f\Yj&

JURXS�
FDOHQGDU

Y�hmZda[�[Yd]f\Yj�l`Yl�]fYZd]k�Y�kh][a^a[�_jgmh�g^�
h]ghd]�lg�[ggj\afYl]�l`]aj�lae]�Yf\�lYkck

UHVRXUFH�
FDOHQGDU

Y�hmZda[�[Yd]f\Yj�l`Yl�j]hj]k]flk�Y�kh][a^a[�
j]kgmj[]$�km[`�Yk�Y�hjgb][lgj

9�j]kgmj[]�[Yd]f\Yj�ak�fgjeYddq�mh\Yl]\�o`]f�
mk]jk�Zggc�l`]�j]kgmj[]�Yk�hYjl�g^�[j]Ylaf_�Y�
[Yd]f\Yj�]n]fl&�A^�qgm�mh\Yl]�Y�j]kgmj[]�[Yd]f\Yj�
\aj][ldq$�Y�f]o�]n]fl�ak�[j]Yl]\�gf�l`]�kYe]�\Yl]�af�
qgmj�h]jkgfYd�[Yd]f\Yj&

ORFDWLRQ�
FDOHQGDU

Y�hmZda[�[Yd]f\Yj�l`Yl�j]hj]k]flk�Y�kh][a^a[�
j]kgmj[]$�km[`�Yk�l`]�KlY^^�Jgge

Dg[Ylagf�[Yd]f\Yjk�Yj]�mh\Yl]\�bmkl�dac]�j]kgmj[]�
[Yd]f\Yjk&
8VLQJ�)&&&���������



9LHZLQJ�FDOHQGDUV

9;M>;;;&^e
>;;;�[Yd]f\Yjk�ogjc�em[`�dac]�[gf^]j]f[]k&�Qgmj�Y\eafakljYlgj�
[Yf�[j]Yl]�_jgmh$�j]kgmj[]$�Yf\�dg[Ylagf�[Yd]f\Yjk&

1RWH A^�qgm�Yj]�mkaf_�Y�o]Z�Zjgok]j$�qgm�f]]\�lg�`Yn]�
BYnYK[jahl�]fYZd]\�lg�mk]�Ydd�l`]�[Yd]f\Yj�^]Ylmj]k&

9LHZLQJ�FDOHQGDUV

Lg�gh]f�qgmj�h]jkgfYd�[Yd]f\Yj�mkaf_�>ajkl;dYkk$�[`ggk]�>ad]�6�
Gh]f�6�;Yd]f\Yj&�9�h]jkgfYd�[Yd]f\Yj�ak�hdY[]\�gf�qgmj�
<]kclgh$�a^�al�ak�fgl�Ydj]Y\q�l`]j]&

Lg�gh]f�qgmj�h]jkgfYd�[Yd]f\Yj�mkaf_�Y�o]Z�Zjgok]j$�[da[c�
;Yd]f\Yj&

Qgm�[Yf�dggc�Yl�Y�[Yd]f\Yj�mkaf_�l`]�kYe]�na]ok�Yk�qgm�mk]�^gj�
[gf^]j]f[]k&�O`ad]�af�l`]k]�na]ok$�qgm�[Yf�\g�l`]�kYe]�l`af_k�
qgm�\g�oal`�e]kkY_]k&�>gj�]pYehd]$�af�Dakl�na]o�qgm�[Yf�kgjl�
[Yd]f\Yj�]n]flk&

Af�Y\\alagf$�l`]j]�Yj]�l`]�^gddgoaf_�kh][aYdar]\�[Yd]f\Yj�na]ok2

• egfl`dq� k`gok�l`]�d]Ykl�\]lYad!

• o]]cdq

• \Yadq� k`gok�l`]�egkl�\]lYad!&

A^�qgm�[`ggk]�Na]o�6�Na]o�Zq�Egfl`� >ajkl;dYkk!�gj�[da[c�Na]o�
Zq�Egfl`� o]Z!$�qgmj�[Yd]f\Yj�oadd�dggc�kge]l`af_�dac]�l`ak2
���������8VLQJ�FDOHQGDUV



��

$ERXW�FDOHQGDUV

9;M>;;;&^e
&DOHQGDU�PRQWKO\�YLHZ��)LUVW&ODVV�

Af�>ajkl;dYkk$�l`]�[mjj]fl�\Yq�ak�`a_`da_`l]\&

A^�qgm�[`ggk]�Na]o�6�Na]o�Zq�O]]c� >ajkl;dYkk!�gj�[da[c�Na]o�Zq�
O]]c� o]Z!$�qgmj�[Yd]f\Yj�oadd�dggc�kge]l`af_�dac]�l`ak2

&DOHQGDU�ZHHNO\�YLHZ��)LUVW&ODVV�
8VLQJ�)&&&���������



9LHZLQJ�FDOHQGDUV

9;M>;;;&^e
&DOHQGDU�ZHHNO\�YLHZ��ZHE�

Af�>ajkl;dYkk$�l`]�[mjj]fl�\Yq�ak�`a_`da_`l]\&

A^�qgm�[`ggk]�Na]o�6�Na]o�Zq�<Yq� >ajkl;dYkk!�gj�[da[c�Na]o�Zq�
<Yq� o]Z!$�qgmj�[Yd]f\Yj�oadd�dggc�kge]l`af_�dac]�l`ak2

&DOHQGDU�GDLO\�YLHZ��)LUVW&ODVV�

1DYLJDWLRQ L`]�fYna_Ylagf�Zmllgfk�af�l`]�[Yd]f\Yj�na]ok�d]l�qgm�k[jgdd�
ZY[coYj\�Yf\�^gjoYj\�l`jgm_`�[Yd]f\Yj�hY_]k&�Qgm�[Yf�Ydkg�
j]lmjf�lg�l`]�[mjj]fl�egfl`$�o]]c$�gj�\Yq$�gj�_g�lg�l`]�hY_]�
[gflYafaf_�Y�kh][a^a[�\Yl]&

A^�qgm�Yj]�mkaf_�Y�o]Z�Zjgok]j$�qgm�[Yf�[da[c�Y�\Yl]�gf�l`]�
o]]cdq�gj�egfl`dq�[Yd]f\Yj�lg�_g�lg�l`]�\Yadq�na]o�^gj�l`Yl�\Yl]&
���������8VLQJ�FDOHQGDUV



��

$ERXW�FDOHQGDUV

9;M>;;;&^e
*RLQJ�WR�D�VSHFLILF�GDWH�
�)LUVW&ODVV�

Lg�_g�lg�l`]�hY_]�[gflYafaf_�Y�kh][a^a[�\Yl]$�[da[c2

&DOHQGDU�GDWH�VHOHFWRU�EXWWRQ

;da[c�l`]�\Yl]�qgm�oYfl�gf�l`]�hghmh�[Yd]f\Yj$�l`]f�[da[c�GC&

*RLQJ�WR�D�VSHFLILF�GDWH�
�ZHE�

Lg�_g�lg�l`]�hY_]�[gflYafaf_�Y�kh][a^a[�\Yl]$�[`ggk]�l`]�
YhhjghjaYl]�nYdm]k�̂ jge�l`]�\Yl]�\jgh\gof�̂ a]d\k$�l`]f�[da[c�?g&

*RLQJ�WR�WKH�ILUVW�XQUHDG�
LWHP

9hhda]k�lg�>ajkl;dYkk�gfdq&

Qgm�[Yf�gh]f�l`]�^ajkl�mfj]Y\�[Yd]f\Yj�al]e�Zq�[`ggkaf_�
;gf^]j]f[af_�6�FYna_Ylagf�6�F]pl�Mfj]Y\&

&XVWRPL]LQJ�\RXU�
FDOHQGDU�YLHZV

Yhhda]k�lg�>ajkl;dYkk�gfdq
Qgm�[Yf�[mklgear]�qgmj�egfl`dq�Yf\�o]]cdq�[Yd]f\Yj�na]ok�af�
l`]�^gddgoaf_�oYqk2

• \akhdYq�o]]c�fmeZ]jk

• [`Yf_]�l`]�\Yq�gf�o`a[`�l`]�o]]c�klYjlk&

Lg�[mklgear]�qgmj�[Yd]f\Yj�na]ok2

�� ;`ggk]�=\al�6�Hj]^]j]f[]k&

�� EYc]�l`]�[`Yf_]k�qgm�oYfl�lg�l`]�^gddgoaf_�^a]d\k�gf�l`]�
;Yd]f\Yj�lYZ2

�� ;da[c�GC&

&DOHQGDU�UHPLQGHUV

O`]f�qgm�[j]Yl]�Y�[Yd]f\Yj�]n]fl�gj�lYkc$�qgm�[Yf�l]dd�>;;;�lg�
_]f]jYl]�Y�j]eaf\]j&�9�j]eaf\]j�Yhh]Yjk�Yk�Y�\aYdg_�Zgp�a^�qgm�
Yj]�mkaf_�>ajkl;dYkk�Yf\�Yj]�dg__]\�aflg�Yf�>;;;�k]jn]j&�L`ak�

6KRZ�ZHHN�
QXPEHUV

\akhdYqk�o]]c�fmeZ]jk

Lg�mk]�l`ak$�qgm�emkl�[`ggk]�Egf\Yq�Yk�qgmj�
o]]c�klYjl�\Yq&

:HHN�VWDUW�GD\ l`]�\Yq�gf�o`a[`�qgm�oYfl�l`]�o]]c�lg�klYjl
8VLQJ�)&&&���������



7KH�7RGD\�OLVW

9;M>;;;&^e
\aYdg_�Zgp�[gflYafk�Y�<]lYadk�Zmllgf�l`Yl�gh]fk�l`]�]n]fl�gj�lYkc�
\]lYadk�o`]f�[da[c]\&

A^�qgm�Yj]�fgl�dg__]\�af�gj�Yj]�mkaf_�Y�o]Z�Zjgok]j$�l`]�j]eaf\]j�
ak�k]fl�lg�qgmj�EYadZgp�Yk�Y�e]kkY_]&

)RUZDUGLQJ�UHPLQGHUV�
WR�SDJLQJ�V\VWHPV

Qgm�[Yf�̂ gjoYj\�j]eaf\]jk�lg�qgmj�hY_af_�kqkl]e�bmkl�Yk�qgm�\g�
e]kkY_]k&�>gj�afkljm[lagfk$�k]]�»>gjoYj\af_�e]kkY_]k�lg�qgmj�
hY_af_�kqkl]e¼�gf�hY_] )+(&�:]�kmj]�lg�[`ggk]�Y�nYdm]�gl`]j�
l`Yf�Fg�Yl�&DOHQGDU�LWHPV&

7KH�7RGD\�OLVW

<Yadq�Yf\�o]]cdq�[Yd]f\Yj�na]ok�af[dm\]�Y�Lg\Yq�dakl&�L`ak�dakl�
`a_`da_`lk�Ydd�l`]�[Yd]f\Yj�]n]flk�Yf\�lYkck�l`Yl�Yj]�g^�[gf[]jf�
lg�qgm�lg\Yq� ]n]flk�l`Yl�lYc]�hdY[]�lg\Yq$�Yf\�lYkck�l`Yl�klYjl�
lg\Yq�gj�Yj]�kladd�gf_gaf_!&

Lg\Yq¾k�lYkck�egn]�^jge�l`]�[Yd]f\Yj�lg�l`]�Lg\Yq�dakl&�Lg\Yq¾k�
]n]flk�Yj]�k`gof�af�Zgl`�hdY[]k&

1RWH ;gehd]l]\�lYkck�Yj]�k`gof�gfdq�gf�l`]�[Yd]f\Yj$�gf�
l`]�\Yl]k�l`]q�o]j]�[gehd]l]\&�LYkck�l`Yl�`Yn]�fgl�
q]l�klYjl]\�Yj]�Ydkg�k`gof�gfdq�gf�l`]�[Yd]f\Yj$�gf�
l`]aj�klYjl�\Yl]k&�LYkck�oal`�fg�klYjl�\Yl]�Yj]�k`gof�
gfdq�gf�l`]�Lg\Yq�dakl&
���������8VLQJ�FDOHQGDUV
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:RUNLQJ�ZLWK�FDOHQGDU�HYHQWV

O;=M>;;;&^e
*+
:RUNLQJ�ZLWK�FDOHQGDU�HYHQWV

;Yd]f\Yj�]n]flk�Yj]�lae]�[geeale]flk�km[`�Yk�e]]laf_k$�ZYf\�
hjY[la[]$�Yhhgafle]flk$�Yf\�kg�gf&�Qgm�[Yf�Y\\�]n]flk�lg�qgmj�
gof�[Yd]f\Yjk$�Yf\�eYq�Z]�YZd]�lg�na]o�gj�Y\\�]n]flk�gf�gl`]jk¾�
[Yd]f\Yjk&

$GGLQJ�FDOHQGDU�HYHQWV

7LS A^�qgm�Yj]�mkaf_�Y�o]Z�Zjgok]j�Yf\�oadd�Z]�Zggcaf_�
Y�j]kgmj[]�gj�dg[Ylagf�^gj�l`]�]n]fl$�qgm�[Yf�[`][c�
alk�YnYadYZadalq�^ajkl�Zq�dggcaf_�Yl�alk�[Yd]f\Yj&�Lg�\g�
l`ak$�dakl�l`]�j]kgmj[]�gj�dg[Ylagf�af�l`]�<aj][lgjq$�
l`]f�[da[c�l`]�Na]o�;Yd]f\Yj�Zmllgf�Z]ka\]�l`]�
]fljq&

Lg�Y\\�Yf�]n]fl�lg�Y�[Yd]f\Yj2

�� Gh]f�l`]�[Yd]f\Yj&

�� ;`ggk]�E]kkY_]�6�F]o�;Yd]f\Yj�=n]fl� >ajkl;dYkk!�gj�[da[c�
F]o�;Yd]f\Yj�=n]fl� o]Z!&

6KRUWFXW Lg�[j]Yl]�Yf�]n]fl�l`Yl�klYjlk�gf�Y�hYjla[mdYj�\Yq�
o`]f�mkaf_�>ajkl;dYkk$�\gmZd]%[da[c�]al`]j�oal`af�
l`]�ZdYfc�khY[]�mf\]j�l`]�\Yq�qgm�oYfl�gj�gf�l`]�
\Yl]�alk]d^&

O`]f�mkaf_�Y�o]Z�Zjgok]j$�[da[c�l`]�F]o�=n]fl�
a[gf�lg�l`]�ja_`l�g^�l`]�\Yl]&

�� >add�af�l`]�̂ gddgoaf_�ZYka[�af^gjeYlagf�gf�l`]�[Yd]f\Yj�]n]fl�
^gje2
8VLQJ�)&&&���������



$GGLQJ�FDOHQGDU�HYHQWV

O;=M>;;;&^e
&DOHQGDU�HYHQW�IRUP���(YHQW�WDE
�)LUVW&ODVV�

&DOHQGDU�HYHQW�IRUP���%DVLF
LQIRUPDWLRQ��ZHE�

1RWH O`]j]�l`]j]�Yj]�\jgh\gof�^a]d\k�gf�l`]�o]Z�
n]jkagf�g^�l`]�^gje$�[da[c�l`]e�lg�[`ggk]�
YhhjghjaYl]�nYdm]k&

'HVFULSWLRQ l`]�]n]fl�\]k[jahlagf�Yk�qgm�oYfl�lg�k]]�al�gf�
l`]�[Yd]f\Yj�Yf\�af�Yfq�j]eaf\]jk

/RFDWLRQ l`]�dg[Ylagf�^gj�l`]�]n]fl

Gfdq�lqh]�Y�dg[Ylagf�`]j]�a^�al�ak�fgl�af�l`]�
<aj][lgjq&�>gj�dg[Ylagfk�af�l`]�<aj][lgjq$�mk]�l`]�
5HVRXUFHV�WR�ERRN�^a]d\&�A^�qgm�d]Yn]�l`ak�^a]d\�
ZdYfc$�l`]f�Zggc�Y�dg[Ylagf�Yl�5HVRXUFHV�WR�
ERRN$�l`]�dg[Ylagf�ak�^add]\�af�`]j]&
���������8VLQJ�FDOHQGDUV



��

:RUNLQJ�ZLWK�FDOHQGDU�HYHQWV

O;=M>;;;&^e
6WDUWV�DW l`]�klYjl�\Yl]�Yf\�lae]�^gj�l`]�]n]fl

>ajkl;dYkk2�;da[c�l`ak�^a]d\�lg�gh]f�Y�hghmh�
[Yd]f\Yj$�[da[c�l`]�klYjl�\Yl]$�[`ggk]�gj�lqh]�Y�
klYjl�lae]$�l`]f�[da[c�GC&�L`ak�hj]^addk�(QGV�DW�
ZYk]\�gf�l`]�'XUDWLRQ�nYdm]&�Qgm�[Yf�[`Yf_]�
]al`]j�'XUDWLRQ�gj�(QGV�DW$�Yf\�l`]�[`Yf_]�oadd�
Z]�j]^d][l]\�af�l`]�gl`]j�^a]d\&

Mkaf_�>ajkl;dYkk$�qgm�[Yf�Ydkg�̀ gn]j�qgmj�[mjkgj�
gn]j�l`]�\akhdYq]\�\Yl]�Yf\�lae]�lg�[`Yf_]�
nYdm]k&�O`]f�l`]�[mjkgj�[`Yf_]k�lg�Y�[Yd]f\Yj$�
\jY_�al�mh�gj�\gof�lg�[`Yf_]�l`]�\Yl]�gf]�\Yq�
Yl�Y�lae]&�O`]f�l`]�[mjkgj�[`Yf_]k�lg�Y�[dg[c$�
\jY_�al�mh�gj�\gof�lg�[`Yf_]�l`]�lae]�Zq�)-%
eafml]�af[j]e]flk&

(QGV�DW Yhhda]k�lg�>ajkl;dYkk�gfdq
l`]�]f\�\Yl]�Yf\�lae]�^gj�l`]�]n]fl

;da[c�l`ak�^a]d\�lg�gh]f�Y�hghmh�[Yd]f\Yj$�l`]f�
k]l�l`]�\Yl]�Yf\�lae]�Yk�^gj�6WDUWV�DW&

'XUDWLRQ l`]�d]f_l`�g^�lae]�l`]�]n]fl�ak�k[`]\md]\�lg�dYkl

;`ggk]�Y�nYdm]�gj�lqh]�qgmj�gof&�A^�qgm�\g�fgl�
kh][a^q�Y�mfal$�km[`�Yk�eafml]k�gj�\Yqk$�>;;;�
Ykkme]k�`gmjk&

3ULRULW\ Zq�\]^Ymdl$�l`]�hjagjalq�ak�FgjeYd

A^�qgm�[`Yf_]�l`]�hjagjalq�lg�Mj_]fl$�l`]�]n]fl�
Yhh]Yjk�af�Zgd\�gf�l`]�[Yd]f\Yj&

>ajkl;dYkk2�Lg�[`Yf_]�l`]�hjagjalq�lg�Mj_]fl$�
[`ggk]�E]kkY_]�6�Hjagjalq�6�Hjagjalq�Mj_]fl&

&RORU l`]�ZY[c_jgmf\�[gdgj�^gj�l`ak�]n]fl�gf�l`]�
[Yd]f\Yj

Qgm�eYq�oYfl�lg�[gdgj�[g\]�[]jlYaf�]n]flk&�>gj�
]pYehd]$�qgm�[gmd\�_an]�Ydd�e]]laf_k�Y�Zdm]�
ZY[c_jgmf\&�Mk]jk�o`g�[Yffgl�]\al�l`]�[Yd]f\Yj�
oadd�gfdq�k]]�Y�_jYq�ZY[c_jgmf\&

&DWHJRU\ l`]�lqh]�g^�]n]fl

;`ggk]�Y�[Yl]_gjq�gj�lqh]�qgmj�gof$�a^�\]kaj]\&
8VLQJ�)&&&���������



$GGLQJ�FDOHQGDU�HYHQWV

O;=M>;;;&^e
�� lg�eYc]�l`]�]n]fl�k`go�mh�j]h]Yl]\dq�gf�l`]�[Yd]f\Yj
;da[c�l`]�J]h]Yl�lYZ� >ajkl;dYkk!�gj�_g�lg�l`]�J]h]Yl�k][lagf�
 o]Z!�Yf\�^add�af�l`]�^gddgoaf_�^a]d\k2

&DOHQGDU�HYHQW�IRUP���5HSHDW�WDE
�)LUVW&ODVV�

&DOHQGDU�HYHQW�IRUP���5HSHDW
VHFWLRQ��ZHE�

A^�qgm�eYc]�l`]�]n]fl�j]h]Yl$�l`ak�a[gf�ak�\akhdYq]\�Z]ka\]�
l`]�]n]fl2

5HSHDW�LFRQ

6KRZ�WLPH�
DV

qgmj�d]n]d�g^�YnYadYZadalq�̂ gj�gl`]j�[geeale]flk�
\mjaf_�l`ak�]n]fl

A^�qgm�[`ggk]�:mkq$�l`]f�k[`]\md]�Yfgl`]j�]n]fl�
Yl�l`]�kYe]�lae]$�Y�j]\�ZYj�lg�l`]�d]^l�g^�l`]�
Y^^][l]\�]n]flk�af\a[Yl]k�l`Yl�qgm�`Yn]�Y�lae]�
[gf^da[l&

6HQVLWLYLW\ l`]�]n]fl�k]fkalanalq

=n]flk�oal`�FgjeYd�k]fkalanalq�Yj]�k]]f�Zq�
gl`]jk�na]oaf_�l`]�[Yd]f\Yj&�<]h]f\af_�gf�
[Yd]f\Yj�h]jeakkagfk$�]n]flk�oal`�Yfq�gl`]j�
k]fkalanalq�eYq�k`go�gfdq�l`]�lae]�o`]f�na]o]\�
Zq�gl`]jk&�Oal`�l`ak�]p[]hlagf$�k]fkalanalq�ogjck�
bmkl�Yk�al�\g]k�^gj�e]kkY_]k&

5HSHDW�
LQWHUYDO

o`]f�l`ak�]n]fl�oadd�Z]�j]h]Yl]\

J]h]Yl]\�]n]flk�Yj]�k`gof�gf�Ydd�YhhjghjaYl]�
\Yqk�gf�l`]�[Yd]f\Yj&

5HSHDW�
XQWLO

l`]�dYkl�\Yl]�lg�j]h]Yl�l`ak�]n]fl

>ajkl;dYkk2�;da[c�l`ak�^a]d\�lg�gh]f�Y�hghmh�
[Yd]f\Yj$�[da[c�l`]�^afYd�\Yl]$�l`]f�[da[c�GC&
���������8VLQJ�FDOHQGDUV
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:RUNLQJ�ZLWK�FDOHQGDU�HYHQWV

O;=M>;;;&^e
�� lg�afnal]�hYjla[ahYflk
;da[c�l`]�HYjla[ahYflk�lYZ� >ajkl;dYkk!�gj�_g�lg�l`]�
HYjla[ahYflk�k][lagf� o]Z!�Yf\�^add�af�l`]�^gddgoaf_�^a]d\k2

&DOHQGDU�HYHQW�IRUP���3DUWLFLSDQWV
WDE��)LUVW&ODVV�

&DOHQGDU�HYHQW�IRUP���3DUWLFLSDQWV
VHFWLRQ��ZHE�

3DUWLFLSDQWV�
WR�LQYLWH

Yfq�mk]jk�l`Yl�qgm�oYfl�fgla^a]\�g^�l`ak�]n]fl

9\\�mk]jk�gj�eYad�daklk�bmkl�Yk�qgm�ogmd\�o`]f�
Y\\j]kkaf_�Y�e]kkY_]&�A^�Y�hYjla[ahYfl�`Yk�Y�
h]jkgfYd�[Yd]f\Yj$�l`ak�]n]fl�ak�Y\\]\�lg�l`Yl�
[Yd]f\Yj&�A^�Y�hYjla[ahYfl�\g]k�fgl�`Yn]�Y�
h]jkgfYd�[Yd]f\Yj$�l`ak�^gje�ak�k]fl�lg�l`]�
hYjla[ahYfl¾k�EYadZgp�Yk�Y�e]kkY_]&

$VN�
SDUWLFLSDQWV�
WR�UHVSRQG

\akhdYqk�9[[]hl�Yf\�<][daf]�Zmllgfk�gf�l`ak�
^gje�o`]f�l`]�hYjla[ahYflk�na]o�al
8VLQJ�)&&&���������



$GGLQJ�FDOHQGDU�HYHQWV

O;=M>;;;&^e
�� lg�_]f]jYl]�j]eaf\]jk
;da[c�l`]�J]eaf\]jk�lYZ� >ajkl;dYkk!�gj�_g�lg�l`]�J]eaf\]jk�
k][lagf� o]Z!�Yf\�^add�af�l`]�^gddgoaf_�^a]d\k2

&DOHQGDU�HYHQW�IRUP���5HPLQGHUV
WDE��)LUVW&ODVV�

&DOHQGDU�HYHQW�IRUP���5HPLQGHUV
VHFWLRQ��ZHE�

5HVRXUFHV�WR�
ERRN

Yfq�j]kgmj[]k�gj�dg[Ylagfk�l`Yl�qgm�oYfl�lg�
Zggc�^gj�l`ak�]n]fl

J]kgmj[]k�Yf\�dg[Ylagfk�emkl�Z]�af�l`]�
<aj][lgjq&�9\\�l`]e�bmkl�Yk�qgm�ogmd\�o`]f�
Y\\j]kkaf_�Y�e]kkY_]�lg�kge]gf]�af�l`]�
<aj][lgjq&�O`]f�qgm�Zggc�Y�j]kgmj[]�gj�
dg[Ylagf$�l`Yl�al]e¾k�[Yd]f\Yj�ak�YmlgeYla[Yddq�
mh\Yl]\&

>ajkl;dYkk2�Qgm�[Yf�na]o�Y�j]kgmj[]�gj�dg[Ylagf�
[Yd]f\Yj$�lg�[`][c�o`]l`]j�l`]�j]kgmj[]�gj�
dg[Ylagf�ak�^j]]$�Zq�\gmZd]%[da[caf_�l`]�
j]kgmj[]�gj�dg[Ylagf�Y^l]j�qgm�]fl]j�al&

5HPLQGHUV o`g�lg�j]eaf\2
5HPLQG�PH gfdq�_]f]jYl]k�Y�j]eaf\]j�^gj�

qgmjk]d^
5HPLQG�DOO�
SDUWLFLSDQWV

_]f]jYl]k�j]eaf\]jk�^gj�Ydd�
hYjla[ahYflk

7LPH�
EHIRUH�
HYHQW

`go�dgf_�Z]^gj]�l`]�]n]fl�lg�_]f]jYl]�
j]eaf\]jk

;`ggk]�Y�nYdm]�gj�lqh]�qgmj�gof&�A^�qgm�\g�fgl�
kh][a^q�Y�mfal$�km[`�Yk�eafml]k�gj�\Yqk$�>;;;�
Ykkme]k�`gmjk&
���������8VLQJ�FDOHQGDUV
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O;=M>;;;&^e
A^�qgm�Y\\�j]eaf\]jk�lg�l`]�]n]fl$�l`ak�a[gf�ak�\akhdYq]\�
Z]ka\]�l`]�]n]fl2

5HPLQGHU�LFRQ

�� ghlagfYd
9llY[`�^ad]k�gj�Y\\�Y�e]kkY_]�Zg\q�bmkl�Yk�qgm�ogmd\�^gj�Y�
e]kkY_]&

�� ;dgk]�l`]�[Yd]f\Yj�]n]fl�^gje� >ajkl;dYkk!�gj�[da[c�KYn]�
 o]Z!�lg�Y\\�l`ak�]n]fl�lg�l`]�[Yd]f\Yj&

&KDQJLQJ�\RXU�PLQG A^�qgm�Yj]�[j]Ylaf_�Y�[Yd]f\Yj�]n]fl�Yf\�\][a\]�qgm�\g�fgl�oYfl�
al$�qgm�[Yf�[Yf[]d�al�bmkl�Yk�qgm�ogmd\�Y�e]kkY_]&

A^�qgm�\]d]l]�Yf�]n]fl�l`Yl�qgm�[j]Yl]\�hj]nagmkdq$�l`]�]n]fl�ak�
j]egn]\�^jge�Ydd�hYjla[ahYflk¾�[Yd]f\Yjk&

$GGLQJ�HYHQWV�IURP�
RWKHU�FDOHQGDUV

Yhhda]k�lg�>ajkl;dYkk�gfdq
Qgm�eYq�Z]�YZd]�lg�[ghq�]n]flk�^jge�gf]�[Yd]f\Yj�lg�Yfgl`]j&�
L`ak�[Yf�Z]�mk]^md�^gj�Y\\af_�]n]flk�^jge�_jgmh�[Yd]f\Yjk�lg�
qgmj�h]jkgfYd�[Yd]f\Yj&�Lg�[ghq�Yf�]n]fl�lg�Yfgl`]j�[Yd]f\Yj$�
\jY_�al�^jge�l`]�kgmj[]�[Yd]f\Yj�lg�l`]�YhhjghjaYl]�\Yl]�gf�l`]�
lYj_]l�[Yd]f\Yj&

9LHZLQJ�FDOHQGDU�HYHQWV

9k�ak�l`]�[Yk]�̂ gj�e]kkY_]k$�Y�[Yd]f\Yj�]n]fl�ak�̂ dY__]\�Yk�mfj]Y\�
mflad�qgm�gh]f�al�gj�lmjf�l`]�mfj]Y\�^dY_�g^^&�Gh]faf_�l`]�]n]fl�
d]lk�qgm�na]o�Ydd�alk�\]lYadk&

Qgm�[Yf�na]o�]n]fl�`aklgjq$�bmkl�Yk�qgm�ogmd\�l`]�`aklgjq�g^�Y�
e]kkY_]$�lg�[`][c�o`]l`]j�hYjla[ahYflk�`Yn]�Y[[]hl]\�gj�
\][daf]\�afnalYlagfk&

Mkaf_�>ajkl;dYkk$�qgm�[Yf�Ydkg�k]]�kge]�\]lYadk�^gj�Yf�]n]fl�af�Y�
hghmh�oaf\go�Zq�`gn]jaf_�qgmj�[mjkgj�gn]j�l`]�]n]fl&

Yhhda]k�lg�>ajkl;dYkk�gfdq
A^�l`]�]n]fl�af[dm\]k�Y�eYad�dakl�Yk�Y�hYjla[ahYfl$�qgm�[Yf�k]]�o`g�
8VLQJ�)&&&���������



8SGDWLQJ�FDOHQGDU�HYHQWV

O;=M>;;;&^e
Z]dgf_k�lg�l`]�eYad�dakl�Zq�k]d][laf_�al�^jge�l`]�HYjla[ahYflk�lYZ$�
l`]f�[`ggkaf_�Gh]f�Mk]j�Af^g�>gje�^jge�l`]�k`gjl[ml�e]fm&

8SGDWLQJ�FDOHQGDU�HYHQWV

Lg�[`Yf_]�\]lYadk�YZgml�Yf�]n]fl$�gh]f�al$�eYc]�qgmj�[`Yf_]k$�
l`]f�[dgk]�l`]�^gje� >ajkl;dYkk!�gj�[da[c�KYn]� o]Z!&

A^�qgm�[`Yf_]�l`]�klYjl�\Yl]$�l`]�]n]fl�oadd�egn]�lg�l`]�f]o�\Yl]�
gf�l`]�[Yd]f\Yj&

6KRUWFXWV Yhhdq�lg�>ajkl;dYkk�gfdq
Lg�egn]�Yf�]n]fl$�qgm�[Yf�\jY_�al�lg�l`]�f]o�\Yl]&�
<jY__af_�Yf�]n]fl�lg�l`]�Lg\Yq�dakl�ak�l`]�kYe]�Yk�
\jY__af_�al�lg�lg\Yq¾k�\Yl]�gf�l`]�[Yd]f\Yj&

Lg�[`Yf_]�l`]�lae]�g^�Yf�]n]fl$�qgm�[Yf�`gn]j�l`]�
[mjkgj�gn]j�al�Yf\�\jY_$�bmkl�Yk�qgm�[Yf�af�Yf�gh]f]\�
]n]fl�^gje&

A^�qgm�\]d]l]�Y�hYjla[ahYfl$�l`]�]n]fl�ak�j]egn]\�^jge�l`Yl�
hYjla[ahYflk¾�[Yd]f\Yj&

5HVSRQGLQJ�WR�FDOHQGDU�HYHQWV

A^�kge]gf]�afnal]k�qgm�lg�Yf�]n]fl$�l`]�]n]fl�ak�Y\\]\�lg�qgmj�
[Yd]f\Yj&�A^�qgm�k]]�9[[]hl�Yf\�<][daf]�Zmllgfk�gf�l`]�]n]fl�
^gje$�[da[c�l`]�YhhjghjaYl]�Zmllgf2

7KLV�EXWWRQ 'RHV�WKLV

9[[]hl Y[[]hlk�l`]�afnalYlagf"
9[[]hl�oal`�
J]hdq

Y[[]hlk�l`]�afnalYlagf�Yf\�Ydkg�[j]Yl]k�Y�j]hdq�lg�
l`]�]n]fl�k]f\]j

L`ak�Yddgok�qgm�lg�Y\\�^mjl`]j�[gee]flk�gj�
im]klagfk&

<][daf] \][daf]k�l`]�afnalYlagf"
<][daf]�oal`�
J]hdq

\][daf]k�l`]�afnalYlagf�Yf\�Ydkg�[j]Yl]k�Y�j]hdq�lg�
l`]�]n]fl�k]f\]j
���������8VLQJ�FDOHQGDUV



��

:RUNLQJ�ZLWK�FDOHQGDU�HYHQWV

O;=M>;;;&^e
"�A^�l`]�h]jkgf�o`g�afnal]\�qgm�ak�fgl�gf�qgmj�dg[Yd�k]jn]j� Yf\�
l`]j]^gj]�[Yffgl�na]o�l`]�]n]fl�`aklgjq�lg�[`][c�o`]l`]j�qgm�
Y[[]hl]\�gj�\][daf]\!$�Y�e]kkY_]�ak�_]f]jYl]\�^gj�l`Yl�h]jkgf&

6HQGLQJ�HYHQW�LQYLWDWLRQV�RYHU�WKH�,QWHUQHW

A^�qgm�afnal]�kge]gf]�oal`�Yf�Afl]jf]l�Y\\j]kk� ^gj�]pYehd]$�
YeYf\YW`g8n]jal][&[ge!�lg�hYjla[ahYl]�af�qgmj�]n]fl$�l`]�
j][aha]fl�oadd�j][]an]�Y�e]kkY_]�oal`�Y�n;Yd]f\Yj�YllY[`e]fl&�
L`ak�YllY[`e]fl�[Yf�Z]�aehgjl]\�aflg�l`]�j][aha]fl¾k�gof�
[Yd]f\Yjaf_�Yhhda[Ylagf&
8VLQJ�)&&&���������



6HQGLQJ�HYHQW�LQYLWDWLRQV�RYHU�WKH�,QWHUQHW

O;=M>;;;&^e
���������8VLQJ�FDOHQGDUV
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:RUNLQJ�ZLWK�FDOHQGDU�WDVNV

O;LM>;;;&^e
*,
:RUNLQJ�ZLWK�FDOHQGDU�WDVNV

;Yd]f\Yj�lYkck�Yj]�l`af_k�l`Yl�qgm�f]]\�lg�[gehd]l]$�km[`�Yk�
kmZeallaf_�Y�j]hgjl�gj�hj]hYjaf_�Yf�Y_]f\Y�^gj�Y�e]]laf_&�Qgm�
[Yf�Y\\�lYkck�lg�qgmj�gof�[Yd]f\Yjk$�Yf\�eYq�Z]�YZd]�lg�na]o�gj�
Y\\�lYkck�gf�gl`]jk¾�[Yd]f\Yjk&

$GGLQJ�FDOHQGDU�WDVNV

Lg�Y\\�Y�lYkc�lg�Y�[Yd]f\Yj2

�� Gh]f�l`]�[Yd]f\Yj&

�� ;`ggk]�E]kkY_]�6�F]o�;Yd]f\Yj�LYkc� >ajkl;dYkk!$�gj�[da[c�
F]o�;Yd]f\Yj�LYkc�gj�l`]�F]o�LYkc�a[gf�af�l`]�Lg\Yq�dakl�
 o]Z!&

6KRUWFXW Af�>ajkl;dYkk$�\gmZd]%[da[c�oal`af�l`]�ZdYfc�khY[]�af�
l`]�Lg\Yq�dakl&

�� >add�af�l`]�^gddgoaf_�ZYka[�af^gjeYlagf�gf�l`]�[Yd]f\Yj�lYkc�
^gje2

&DOHQGDU�WDVN�IRUP���7DVN�WDE
�)LUVW&ODVV�
8VLQJ�)&&&���������



$GGLQJ�FDOHQGDU�WDVNV

O;LM>;;;&^e
&DOHQGDU�WDVN�IRUP���%DVLF
LQIRUPDWLRQ��ZHE�

1RWH O`]j]�l`]j]�Yj]�\jgh\gof�^a]d\k�gf�l`]�o]Z�
n]jkagf�g^�l`]�^gje$�[da[c�l`]e�lg�[`ggk]�
YhhjghjaYl]�nYdm]k&

'HVFULSWLRQ l`]�lYkc�\]k[jahlagf�Yk�qgm�oYfl�lg�k]]�al�gf�l`]�
[Yd]f\Yj�Yf\�af�Yfq�j]eaf\]jk

7DVN�VWDWH l`]�klYlmk�g^�l`]�lYkc

:q�\]^Ymdl$�l`]�klYlmk�g^�Y�f]o�lYkc�ak�Fgl�
;gehd]l]\&

&RPSOHWHG�
RQ

d]Yn]�l`ak�̂ a]d\�ZdYfc�mflad�l`]�lYkc�ak�[gehd]l]\

3ULRULW\ Zq�\]^Ymdl$�l`]�hjagjalq�ak�FgjeYd

A^�qgm�[`Yf_]�l`]�hjagjalq�lg�Mj_]fl$�l`]�lYkc�
Yhh]Yjk�af�Zgd\�gf�l`]�[Yd]f\Yj�Yf\�ak�k`gof�
Yl�l`]�lgh�g^�l`]�lYkck�af�l`]�Lg\Yq�dakl&

6WDUWV�DW l`]�klYjl�\Yl]�^gj�l`]�lYkc$�a^�Yhhda[YZd]

>ajkl;dYkk2�A^�l`]j]�ak�fg�kh][a^a[�klYjl�\Yl]$�
Y[[]hl�Fgf]&�A^�l`]j]�ak�Y�kh][a^a[�klYjl�\Yl]$�
[da[c�l`ak�^a]d\�lg�gh]f�Y�hghmh�[Yd]f\Yj$�[da[c�
l`]�klYjl�\Yl]$�l`]f�[da[c�GC&

Mkaf_�>ajkl;dYkk$�a^�qgm�kh][a^q�Y�\Yl]�af�l`ak�
^a]d\$�qgm�[Yf�`gn]j�qgmj�[mjkgj�gn]j�l`]�\Yl]�
lg�[`Yf_]�al�gf]�\Yq�Yl�Y�lae]&�O`]f�l`]�[mjkgj�
[`Yf_]k�lg�Y�[Yd]f\Yj$�\jY_�al�mh�gj�\gof�lg�
[`Yf_]�l`]�\Yl]&
���������8VLQJ�FDOHQGDUV



��

:RUNLQJ�ZLWK�FDOHQGDU�WDVNV

O;LM>;;;&^e
�� lg�_]f]jYl]�Y�j]eaf\]j�^gj�Y�lYkc�oal`�Y�\m]�\Yl]
;da[c�l`]�J]eaf\]j�lYZ� >ajkl;dYkk!�gj�_g�lg�l`]�J]eaf\]j�
k][lagf� o]Z!�Yf\�^add�af�l`]�^gddgoaf_�^a]d\k2

&DOHQGDU�WDVN�IRUP���5HPLQGHU�WDE
�)LUVW&ODVV�

'XH�DW l`]�\m]�\Yl]�Yf\�lae]�̂ gj�l`]�lYkc$�a^�Yhhda[YZd]

>ajkl;dYkk2�A^�l`]j]�ak�fg�kh][a^a[�\m]�\Yl]$�
Y[[]hl�Fgf]&�A^�l`]j]�ak�Y�kh][a^a[�\m]�\Yl]$�
]fl]j�al�af�l`]�kYe]�oYq�Yk�l`]�klYjl�\Yl]&�
;`ggk]�gj�lqh]�Y�lae]�af�l`]�hghmh�[Yd]f\Yj$�a^�
f][]kkYjq&

Mkaf_�>ajkl;dYkk$�a^�qgm�kh][a^q�Y�\Yl]�Yf\�lae]�
af�l`ak�^a]d\$�qgm�[Yf�`gn]j�qgmj�[mjkgj�gn]j�
l`]k]�nYdm]k�lg�[`Yf_]�l`]e&�;`Yf_]�l`]�\Yl]�
af�l`]�kYe]�oYq�Yk�l`]�klYjl�\Yl]&�Lg�[`Yf_]�
l`]�lae]�af�)-%eafml]�af[j]e]flk$�oYal�mflad�
l`]�[mjkgj�[`Yf_]k�lg�Y�[dg[c$�l`]f�\jY_�al�mh�gj�
\gof&

&RORU l`]�ZY[c_jgmf\�[gdgj�^gj�l`ak�lYkc�gf�l`]�
[Yd]f\Yj

Qgm�eYq�oYfl�lg�[gdgj�[g\]�[]jlYaf�lYkck&�>gj�
]pYehd]$�qgm�[gmd\�_an]�Ydd�h]jkgfYd�lYkck�Y�
hafc�ZY[c_jgmf\&�Mk]jk�o`g�[Yffgl�]\al�l`]�
[Yd]f\Yj�oadd�gfdq�k]]�Y�_jYq�ZY[c_jgmf\&

&DWHJRU\ l`]�lqh]�g^�lYkc

;`ggk]�Y�[Yl]_gjq�gj�lqh]�qgmj�gof$�a^�\]kaj]\&
6HQVLWLYLW\ l`]�lYkc�k]fkalanalq

LYkck�oal`�FgjeYd�k]fkalanalq�Yj]�k]]f�Zq�
gl`]jk�na]oaf_�l`]�[Yd]f\Yj&�<]h]f\af_�gf�
[Yd]f\Yj�h]jeakkagfk$�lYkck�oal`�Yfq�gl`]j�
k]fkalanalq�eYq�k`go�gfdq�l`]�lae]�o`]f�
na]o]\�Zq�gl`]jk&�Oal`�l`ak�]p[]hlagf$�
k]fkalanalq�ogjck�bmkl�Yk�al�\g]k�^gj�e]kkY_]k&
8VLQJ�)&&&���������



9LHZLQJ�FDOHQGDU�WDVNV

O;LM>;;;&^e
&DOHQGDU�WDVN�IRUP���5HPLQGHU
VHFWLRQ��ZHE�

A^�qgm�Y\\�Y�j]eaf\]j�lg�l`]�lYkc$�l`ak�a[gf�ak�\akhdYq]\�
Z]ka\]�l`]�lYkc2

5HPLQGHU�LFRQ

�� ghlagfYd
9llY[`�^ad]k�gj�Y\\�Y�e]kkY_]�Zg\q�bmkl�Yk�qgm�ogmd\�^gj�Y�
e]kkY_]&

�� ;dgk]�l`]�[Yd]f\Yj�lYkc�̂ gje� >ajkl;dYkk!�gj�[da[c�KYn]� o]Z!�
lg�Y\\�l`ak�lYkc�lg�l`]�[Yd]f\Yj&

&KDQJLQJ�\RXU�PLQG A^�qgm�Yj]�[j]Ylaf_�Y�[Yd]f\Yj�lYkc�Yf\�\][a\]�qgm�\g�fgl�oYfl�
al$�qgm�[Yf�[Yf[]d�al�bmkl�Yk�qgm�ogmd\�Y�e]kkY_]&

$GGLQJ�WDVNV�IURP�RWKHU�
FDOHQGDUV

Yhhda]k�lg�>ajkl;dYkk�gfdq
Qgm�eYq�Z]�YZd]�lg�[ghq�lYkck�^jge�gf]�[Yd]f\Yj�lg�Yfgl`]j&�
L`ak�[Yf�Z]�mk]^md�̂ gj�Y\\af_�lYkck�̂ jge�_jgmh�[Yd]f\Yjk�lg�qgmj�
h]jkgfYd�[Yd]f\Yj&�Lg�[ghq�Y�lYkc�lg�Yfgl`]j�[Yd]f\Yj$�\jY_�al�
^jge�l`]�kgmj[]�[Yd]f\Yj�lg�l`]�YhhjghjaYl]�\Yl]�gf�l`]�lYj_]l�
[Yd]f\Yj&

9LHZLQJ�FDOHQGDU�WDVNV

*HQHUDWH�
UHPLQGHU

_]f]jYl]k�Y�j]eaf\]j�g^�l`]�lYkc

O]Z2�;`ggk]�Q]k�lg�_]f]jYl]�l`ak�j]eaf\]j&
7LPH�EHIRUH�
GXH�GDWH

`go�dgf_�Z]^gj]�l`]�\m]�\Yl]�lg�_]f]jYl]�l`]�
j]eaf\]j

;`ggk]�Y�nYdm]�gj�lqh]�qgmj�gof&�A^�qgm�\g�fgl�
kh][a^q�Y�mfal$�km[`�Yk�eafml]k�gj�\Yqk$�>;;;�
Ykkme]k�`gmjk&
���������8VLQJ�FDOHQGDUV



��

:RUNLQJ�ZLWK�FDOHQGDU�WDVNV

O;LM>;;;&^e
Mkaf_�>ajkl;dYkk$�qgm�[Yf�Ydkg�k]]�kge]�\]lYadk�^gj�Y�lYkc�af�Y�
hghmh�oaf\go�Zq�`gn]jaf_�qgmj�[mjkgj�gn]j�l`]�lYkc&

Gn]j\m]�lYkck�Yj]�k`gof�af�j]\&�;gehd]l]\�lYkck�̀ Yn]�Y�j]\�daf]�
\jYof�l`jgm_`�l`]e&

8SGDWLQJ�FDOHQGDU�WDVNV

Lg�[`Yf_]�\]lYadk�YZgml�Y�lYkc$�gh]f�al$�eYc]�qgmj�[`Yf_]k$�l`]f�
[dgk]�l`]�^gje� >ajkl;dYkk!�gj�[da[c�KYn]� o]Z!&

A^�qgm�[`Yf_]�l`]�klYjl�\Yl]$�l`]�lYkc�oadd�egn]�lg�l`]�
YhhjghjaYl]�\Yl]�gf�l`]�[Yd]f\Yj&

6KRUWFXW Yhhda]k�lg�>ajkl;dYkk�gfdq
Lg�egn]�Y�lYkc$�qgm�[Yf�\jY_�al�lg�l`]�f]o�klYjl�
\Yl]&�<jY__af_�Y�lYkc�lg�l`]�Lg\Yq�dakl�ak�l`]�kYe]�
Yk�\jY__af_�al�lg�lg\Yq¾k�\Yl]�gf�l`]�[Yd]f\Yj&

&KDQJLQJ�WKH�WDVN�VWDWXV Lg�[`Yf_]�l`]�klYlmk�g^�Y�lYkc$�[`ggk]�l`]�YhhjghjaYl]�klYlmk�Yl�
7DVN�VWDWH�gf�l`]�[Yd]f\Yj�lYkc�^gje&

A^�qgm�[`ggk]�;gehd]l]\$�lg\Yq¾k�\Yl]�Yhh]Yjk�Yl�&RPSOHWHG�RQ&�
Qgm�[Yf�[`Yf_]�l`ak�\Yl]�a^�f][]kkYjq&�Af�>ajkl;dYkk$�[da[c�
&RPSOHWHG�RQ�lg�gh]f�Y�hghmh�[Yd]f\Yj&�A^�qgm�\jY_�Y�[gehd]l]\�
lYkc�lg�Yfgl`]j�\Yl]�mkaf_�>ajkl;dYkk$�l`]�&RPSOHWHG�RQ�\Yl]�
[`Yf_]k�Y[[gj\af_dq&

6KRUWFXW A^�qgm�Yj]�mkaf_�>ajkl;dYkk�Yf\�qgm�\g�fgl�Ydj]Y\q�
`Yn]�l`]�lYkc�gh]f$�qgm�[Yf�[`Yf_]�l`]�lYkc�klYlmk�
lg�;gehd]l]\�Zq�[da[caf_�l`]�lYkc�a[gf&�;da[caf_�l`ak�
a[gf�Y_Yaf�[`Yf_]k�l`]�klYlmk�ZY[c�lg�Fgl�
;gehd]l]\&
8VLQJ�)&&&���������



8SGDWLQJ�FDOHQGDU�WDVNV

O;LM>;;;&^e
���������8VLQJ�FDOHQGDUV



��

&UHDWLQJ�SXEOLF�FDOHQGDUV

;;M>;;;&^e
*-
&UHDWLQJ�SXEOLF�FDOHQGDUV

9hhda]k�lg�>ajkl;dYkk�gfdq&

Qgm�eYq�Z]�YZd]�lg�[j]Yl]�_jgmh$�j]kgmj[]$�Yf\�dg[Ylagf�
[Yd]f\Yjk�bmkl�Yk�qgmj�Y\eafakljYlgj�\g]k&

Lg�[j]Yl]�Y�hmZda[�[Yd]f\Yj2

�� Gh]f�l`]�dg[Ylagf� ^gj�]pYehd]$�Y�[gf^]j]f[]!�o`]j]�qgm�
oYfl�l`]�[Yd]f\Yj&

�� ;`ggk]�>ad]�6�F]o$�l`]f�l`]�YhhjghjaYl]�lqh]�g^�[Yd]f\Yj&

L`]�f]o�[Yd]f\Yj�gh]fk&

�� ghlagfYd
J]fYe]�l`]�[Yd]f\Yj&

;`ggk]�>ad]�6�Hjgh]jla]k� Oaf\gok!�gj�?]l�Af^g� EY[�GK!&�
Lqh]�l`]�[Yd]f\Yj�fYe]�Yl�1DPH�Yf\�Y�k`gjl�\]k[jahlagf$�a^�
\]kaj]\$�Yl�6XEMHFW&�;dgk]�l`]�Af^g�oaf\go�Yf\�kYn]�qgmj�
[`Yf_]k&

6KRUWFXW Lg�j]fYe]�l`]�[Yd]f\Yj$�[da[c�l`]�a[gf�fYe]�loa[]�
lg�eYc]�al�]\alYZd]$�lqh]�l`]�f]o�fYe]$�l`]f�hj]kk�
LYZ&

�� K]l�[Yd]f\Yj�h]jeakkagfk�lg�_an]�gl`]jk�YhhjghjaYl]�Y[[]kk�
lg�l`]�[Yd]f\Yj&

1RWH Qgm�[Yf�Ydkg�[`Yf_]�h]jeakkagfk�^gj�qgmj�h]jkgfYd�
[Yd]f\Yj�a^�qgm�oYfl�lg�_an]�gl`]j�mk]jk�egj]�gj�d]kk�
h]jeakkagf�lg�mk]�qgmj�[Yd]f\Yj�l`Yf�ak�Yddgo]\�Zq�
l`]�\]^Ymdl�h]jeakkagfk&
8VLQJ�)&&&���������



6HWWLQJ�FDOHQGDU�SHUPLVVLRQV

;;M>;;;&^e
6HWWLQJ�FDOHQGDU�SHUPLVVLRQV

9^l]j�qgm�̀ Yn]�[j]Yl]\�Y�hmZda[�[Yd]f\Yj$�qgm�f]]\�lg�_an]�gl`]jk�
h]jeakkagf�lg�mk]�l`ak�[Yd]f\Yj&�Lg�\g�l`ak2

�� ;`ggk]�;gf^]j]f[af_�6�H]jeakkagfk�oal`�l`]�[Yd]f\Yj�gh]f�
gj�k]d][l]\&

3HUPLVVLRQV�IRUP��FDOHQGDU�

�� >add�af�l`]�^gddgoaf_�^a]d\k2

&DOHQGDU�LV�D�
PHPEHU�RI�
WKHVH�JURXSV

A_fgj]�l`ak�^a]d\3�al�ak�mk]\�Zq�qgmj�
Y\eafakljYlgj�o`]f�[j]Ylaf_�hmZda[�
[Yd]f\Yjk&

,WHP�H[SLU\ L`]�fmeZ]j�g^�\Yqk�Yf�]n]fl�gj�lYkc�[Yf�
klYq�gf�qgmj�[Yd]f\Yj�Z]^gj]�]phajaf_&

:KR >add�af�l`ak�̂ a]d\�bmkl�Yk�qgm�ogmd\�a^�qgm�o]j]�
[j]Ylaf_�Y�h]jkgfYd�[gf^]j]f[]&�>gj�
af^gjeYlagf$�k]]�»K]llaf_�[gf^]j]f[]�
h]jeakkagfk¼�gf�hY_] /,&

$FFHVV ;`ggk]�l`]�Y[[]kk�d]n]d�^gj�]Y[`�mk]j�Yf\�
_jgmh�qgm�]fl]j]\�Yl�:KR2
1R�$FFHVV \]fa]k�Y[[]kk�lg�l`]�[Yd]f\Yj
6HH�7LPHV [Yf�dggc�Yl�l`]�[Yd]f\Yj$�Zml�

gfdq�k]]�l`]�lae]k�k]l�Yka\]�^gj�
]n]flk�Yf\�lYkck
���������8VLQJ�FDOHQGDUV



��

&UHDWLQJ�SXEOLF�FDOHQGDUV

;;M>;;;&^e
�� ;dgk]�l`]�H]jeakkagfk�^gje&

Qgmj�[`Yf_]k�Yj]�kYn]\�YmlgeYla[Yddq&

6HWWLQJ�LQGLYLGXDO�
SHUPLVVLRQV

Qgm�[Yf�k]l�af\ana\mYd�h]jeakkagfk�bmkl�Yk�qgm�[Yf�^gj�h]jkgfYd�
[gf^]j]f[]k&�>gj�af^gjeYlagf$�k]]�»K]llaf_�af\ana\mYd�
h]jeakkagfk¼�gf�hY_] //&

Af�Y\\alagf�lg�h]jeakkagfk�\]k[jaZ]\�mf\]j�h]jkgfYd�
[gf^]j]f[]k$�l`]j]�Yj]�h]jeakkagfk�kh][a^a[�lg�[Yd]f\Yjk2

6FKHGXOH�
2QO\

[Yf�Y\\�]n]flk�lg�l`]�[Yd]f\Yj�
af\aj][ldq

9f�]n]fl�ak�Y\\]\�lg�Y�j]kgmj[]�
gj�dg[Ylagf�[Yd]f\Yj�af\aj][ldq�
o`]f�Y�mk]j�[j]Yl]k�Yf�]n]fl�af�
Yfgl`]j�[Yd]f\Yj�Yf\�Zggck�l`ak�
dg[Ylagf�gj�j]kgmj[]&

6FKHGXOH��
7LPHV

[Yf�dggc�Yl�l`]�[Yd]f\Yj� lae]k�
gfdq!�Yf\�Y\\�]n]flk�af\aj][ldq

6FKHGXOH��
'HWDLOV

[Yf�k]]�\]lYadk�gf�l`]�[Yd]f\Yj�
Yf\�Y\\�]n]flk�af\aj][ldq

(GLWRU `Yk�Ydd�hj]nagmk�h]jeakkagfk$�
Yf\�[Yf�gh]f�[Yd]f\Yj�al]ek$�
]\al�Yf\�\]d]l]�al]ek$�\gofdgY\�
YllY[`e]flk$�Yf\�na]o�al]e�
`aklgjq

&XVWRP d]lk�qgm�[mklgear]�l`]�Y[[]kk�
d]n]d�Zq�k]llaf_�af\ana\mYd�
h]jeakkagfk$�Yk�\]k[jaZ]\�af�
»K]llaf_�af\ana\mYd�
h]jeakkagfk¼

/LVW�RI�
VXEVFULEHUV

L`]�fYe]k�g^�l`]�mk]jk�lg�o`ge�qgm�oYfl�
lg�_an]�Y[[]kk�lg�l`]�[Yd]f\Yj&�=fl]j�l`]k]�
fYe]k�bmkl�Yk�qgm�\a\�o`]f�Y\\af_�fYe]k�Yl�
:KR&

O`]f�qgm�kmZk[jaZ]�mk]jk�lg�l`]�[Yd]f\Yj$�al�
Yhh]Yjk�gf�l`]aj�<]kclghk&

7KLV�SHUPLVVLRQ /HWV�XVHUV�GR�WKLV

Na]o�mfj]klja[l]\�
\]lYadk

k]]�l`]�\]lYadk�g^�al]ek�oal`�Y�k]fkalanalq�g^�
FgjeYd
8VLQJ�)&&&���������



3URYLGLQJ�LQIRUPDWLRQ�DERXW�WKH�FDOHQGDU

;;M>;;;&^e
>gj�Yf�]pYehd]�g^�`go�h]jeakkagfk�ogjc$�k]]�»9f�]pYehd]�g^�
[gf^]j]f[]�h]jeakkagfk¼�gf�hY_] /1&

3URYLGLQJ�LQIRUPDWLRQ�DERXW�WKH�FDOHQGDU

Qgm�[Yf�hjgna\]�gl`]j�mk]jk�oal`�af^gjeYlagf�YZgml�l`]�[Yd]f\Yj�
Zq�[j]Ylaf_�Y�j�kme�&�Lg�\g�l`ak$�gh]f�l`]�H]jeakkagfk�^gje$�
l`]f�[da[c�9Zgml&�>gj�afkljm[lagfk�gf�^addaf_�af�l`]�j�kme�$�k]]�
»;j]Ylaf_�qgmj�j�kme�¼�gf�hY_] *()&

8SGDWLQJ�WKH�FDOHQGDUÓV�'LUHFWRU\�HQWU\

Qgm�[Yf�na]o�l`]�<aj][lgjq�]fljq�^gj�l`]�[Yd]f\Yj$�eYc]�al�
mfdakl]\$�Yf\�_an]�al�Yf�YdaYk$�bmkl�Yk�qgm�[Yf�^gj�Y�h]jkgfYd�
[gf^]j]f[]&�>gj�egj]�af^gjeYlagf$�k]]�»Mh\Ylaf_�l`]�
[gf^]j]f[]¾k�<aj][lgjq�]fljq¼�gf�hY_] 0)&

9\\�hYjla[ahYflk Yhhda]k�lg�j]kgmj[]�Yf\�dg[Ylagf�[Yd]f\Yjk
mh\Yl]�l`]�[Yd]f\Yj�Zq�Zggcaf_�l`]�
j]kgmj[]�gj�dg[Ylagf�o`]f�[j]Ylaf_�Yf�
]n]fl�af�Yfgl`]j�[Yd]f\Yj

Gh]f�[Yd]f\Yj gh]f�l`]�[Yd]f\Yj

L`ak�d]lk�mk]jk�k]]�l`]�lae]k�̂ gj�]n]flk�Yf\�
lYkck$�Zml�fg�gl`]j�\]lYadk&

7KLV�SHUPLVVLRQ /HWV�XVHUV�GR�WKLV
���������8VLQJ�FDOHQGDUV



LHGO&^e
2WKHU�ZD\V�WR�FRPPXQLFDWH�ZLWK
XVHUV



LHGO&^e



��

&KDWWLQJ�ZLWK�RWKHU�XVHUV

;GMM>;;;&^e
*.
&KDWWLQJ�ZLWK�RWKHU�XVHUV

9�[`Yl�ak�Yf�gfdaf]�[gfn]jkYlagf�Yegf_�mk]jk�o`g�Yj]�[mjj]fldq�
[gff][l]\�lg�Yf�>;;;�k]jn]j&�L`]�[`Yl�oaf\go�[gflYafk�Y�[`Yl�
ljYfk[jahl�l`Yl�j][gj\k�]n]jqgf]¾k�[gfljaZmlagfk�lg�l`]�[`Yl&�Qgm�
eYq�Z]�afnal]\�lg�bgaf�hmZda[�[`Ylk�k]l�mh�Zq�qgmj�Y\eafakljYlgj�
gj�hjanYl]�[`Ylk�klYjl]\�Zq�[gogjc]jk&�Qgm�[Yf�Ydkg�klYjl�qgmj�
gof�hjanYl]�[`Ylk&

6HWWLQJ�FKDW�SUHIHUHQFHV

Qgm�[Yf�hj]n]fl�gl`]j�mk]jk�̂ jge�akkmaf_�[`Yl�afnalYlagfk�lg�qgm$�
Yf\�lmjf�g^^�[`Yl�kgmf\k&�Lg�\g�l`ak2

>ajkl;dYkk

�� ;`ggk]�=\al�6�Hj]^]j]f[]k&

�� K]d][l�[`Yl�hj]^]j]f[]k�Yk�\]kaj]\�gf�l`]�E]kkY_af_�%�;`Yl�
lYZ2

�� ;da[c�GC&

O]Z

�� ;da[c�Hj]^]j]f[]k$�l`]f�Hj]^]j]f[]k�Y_Yaf&

'R�QRW�DFFHSW�
LQYLWDWLRQV

hj]n]flk�gl`]j�mk]jk�^jge�afnalaf_�qgm�lg�
[`Yl

Qgmj�fYe]�ak�alYda[ar]\�af�l`]�<aj][lgjq&
6RXQGV�GXULQJ�
FKDW�DQG�LQYLWH

Y[lanYl]k�kgmf\k�\mjaf_�[`Ylk

Qgm�[Yf�gn]jja\]�l`ak�hj]^]j]f[]�^gj�
af\ana\mYd�[`Ylk�mkaf_�(QDEOH�VRXQGV�af�l`]�
[`Yl�oaf\go&
8VLQJ�)&&&���������



5HVSRQGLQJ�WR�FKDW�LQYLWDWLRQV

;GMM>;;;&^e
�� K]d][l�[`Yl�hj]^]j]f[]k�Yk�\]kaj]\�af�l`]�E]kkY_af_�%�;`Yl�
k][lagf2

�� ;da[c�KYn]&

5HVSRQGLQJ�WR�FKDW�LQYLWDWLRQV

A^�qgm�Yj]�afnal]\�lg�[`Yl$�Y�[`Yl�afnalYlagf�ak�\akhdYq]\�l`Yl�
k`gok�l`]�fYe]�g^�l`]�mk]j�afnalaf_�qgm�lg�[`Yl&

&KDW�LQYLWDWLRQ

Lg�\][daf]�l`]�[`Yl�afnalYlagf$�[da[c�<][daf]&�HYjla[ahYflk�Yj]�fgl�
fgla^a]\�l`Yl�qgm�`Yn]�\][daf]\�l`]�afnalYlagf&

Lg�bgaf�l`]�[`Yl$�[da[c�9[[]hl&�L`]�[`Yl�oaf\go�gh]fk�Yf\�qgmj�
fYe]�ak�Y\\]\�lg�l`]�3DUWLFLSDQWV�dakl�af�l`]�[`Yl�oaf\gok�g^�Ydd�
gl`]j�hYjla[ahYflk&

7LS Af�>ajkl;dYkk$�Z]^gj]�qgm�j]khgf\�lg�Y�[`Yl�
afnalYlagf$�gj�\mjaf_�l`]�[`Yl$�qgm�[Yf�gh]f�l`]�
j�kme��g^�l`]�h]jkgf�o`g�afnal]\�qgm$�gj�Yfq�gl`]j�
hYjla[ahYfl$�lg�k]]�egj]�af^gjeYlagf�YZgml�l`]e&�Lg�
\g�l`ak$�\gmZd]%[da[c�l`]�h]jkgf¾k�fYe]�af�l`]�
3DUWLFLSDQWV�dakl&

$FFHSW�
LQYLWDWLRQV

Yddgok�gl`]j�mk]jk�lg�afnal]�qgm�lg�[`Yl

;`ggk]�Q]k�lg�Y[[]hl�afnalYlagfk&�A^�qgm�
[`ggk]�Fg$�qgmj�fYe]�ak�alYda[ar]\�af�l`]�
<aj][lgjq&

6RXQGV�GXULQJ�
FKDW�DQG�LQYLWH

Y[lanYl]k�kgmf\k�\mjaf_�[`Ylk

;`ggk]�Q]k�lg�Y[lanYl]�[`Yl�kgmf\k&�Qgm�[Yf�
gn]jja\]�l`ak�hj]^]j]f[]�^gj�af\ana\mYd�[`Ylk�
mkaf_�(QDEOH�VRXQGV�af�l`]�[`Yl�oaf\go&
���������2WKHU�ZD\V�WR�FRPPXQLFDWH�ZLWK�XVHUV



��

&KDWWLQJ�ZLWK�RWKHU�XVHUV

;GMM>;;;&^e
&KDW�ZLQGRZ��)LUVW&ODVV�

&KDW�ZLQGRZ��ZHE�

A^�qgm�Yj]�]f_Y_]\�af�emdlahd]�[`Ylk�af�>ajkl;dYkk$�qgm�[Yf�koal[`�
Z]lo]]f�l`]e�Zq�[da[caf_�l`]�YhhjghjaYl]�[`Yl�oaf\go&

&RQWULEXWLQJ�WR�FKDWV

Lg�[gfljaZml]�lg�Y�[`Yl2

�� Lqh]�qgmj�[gee]fl�af�l`]�afhml�Yj]Y�g^�l`]�[`Yl�oaf\go&
8VLQJ�)&&&���������



-RLQLQJ�SXEOLF�FKDWV

;GMM>;;;&^e
&KDW�LQSXW�DUHD��)LUVW&ODVV�

�� ;da[c�K]f\&

9k�hYjla[ahYflk�]fl]j�l`]�[`Yl�Yf\�[gfljaZml]�lg�al$�l`]�[`Yl�
ljYfk[jahl�^addk�oal`�af^gjeYlagf&

&KDW�WUDQVFULSW

Qgm�[Yf�[Yhlmj]�l`]�[`Yl�ljYfk[jahl�Zq�[ghqaf_�al�lg�l`]�[dahZgYj\�
gj$�af�>ajkl;dYkk$�kYnaf_�al�Yk�Y�hdYaf�l]pl�^ad]&�Lg�kYn]�al�Yk�Y�l]pl�
^ad]$�[`ggk]�>ad]�6�KYn]�9k&

Qgm�[Yf�Ydkg�afnal]�gl`]j�mk]jk�lg�bgaf�l`]�[`Yl$�Yk�\]k[jaZ]\�af�
»KlYjlaf_�hjanYl]�[`Ylk¼�gf�hY_] )1-&

O`]f�qgm�Yj]�^afak`]\�oal`�l`]�[`Yl$�d]Yn]�al�Zq�[dgkaf_�l`]�[`Yl�
oaf\go� >ajkl;dYkk!�gj�_gaf_�lg�Yfgl`]j�hY_]� o]Z!&�Gl`]j�[`Yl�
hYjla[ahYflk�Yj]�fgla^a]\�l`Yl�qgm�`Yn]�d]^l�l`]�[`Yl&

-RLQLQJ�SXEOLF�FKDWV

HmZda[�[`Ylk�Yj]�g^l]f�mk]\�lg�\ak[mkk�Y�hYjla[mdYj�lgha[&�O`]f�
qgmj�Y\eafakljYlgj�[j]Yl]k�hmZda[�[`Ylk$�l`]q�Yhh]Yj�afka\]�
[gf^]j]f[]k�gj�^gd\]jk&

3XEOLF�FKDW�LFRQ

O`]f�Y�hmZda[�[`Yl�`Yk�Y[lan]�hYjla[ahYflk$�l`]j]�ak�Y�j]\�[`Yl�
ZYddggf�Z]ka\]�alk�a[gf� >ajkl;dYkk!�gj�al�ak�^dY__]\� o]Z!&

3XEOLF�FKDW�ZLWK�SDUWLFLSDQWV
�)LUVW&ODVV�

Lg�bgaf�l`]�[`Yl$�\gmZd]%[da[c�al� >ajkl;dYkk!�gj�[da[c�al� o]Z!&
���������2WKHU�ZD\V�WR�FRPPXQLFDWH�ZLWK�XVHUV



��

&KDWWLQJ�ZLWK�RWKHU�XVHUV

;GMM>;;;&^e
6WDUWLQJ�SULYDWH�FKDWV

Qgm�[Yf�klYjl�hjanYl]�[`Ylk�Zgl`�af�>ajkl;dYkk�Yf\�mkaf_�Y�o]Z�
Zjgok]j&

6WDUWLQJ�SULYDWH�FKDWV�
�)LUVW&ODVV�

Lg�klYjl�Y�hjanYl]�[`Yl�mkaf_�>ajkl;dYkk2

�� ;`ggk]�>ad]�6�Gh]f�6�HjanYl]�;`Yl&

�� ;da[c�Afnal]�lg�afnal]�mk]jk�lg�qgmj�[`Yl&

L`]�O`g¾k�Gfdaf]�oaf\go�gh]fk$�daklaf_�mk]jk�o`g�Yj]�
[mjj]fldq�[gff][l]\�lg�qgmj�k]jn]j�Yf\�oadd�Y[[]hl�[`Yl�
afnalYlagfk&�9k�ak�l`]�[Yk]�^gj�l`]�<aj][lgjq$�qgm�[Yf�na]o�
l`]k]�mk]jk¾�j�kme�k�Yf\�`ge]�hY_]k�^jge�l`]�dakl&

:KRnV�2QOLQH

1RWH Qgm�[Yf�\akhdYq�Y�dakl�g^�o`g¾k�gfdaf]�Yl�Yfq�lae]�Zq�
[`ggkaf_�;gf^]j]f[af_�6�O`g¾k�Gfdaf]&

�� K]d][l�l`]�mk]jk�qgm�oYfl�lg�afnal]&

A^�qgm�Yj]�mkaf_�Y�[`Yl�lqh]�gl`]j�l`Yf�l]pl$�qgm�[Yf�gfdq�
afnal]�mk]jk�o`gk]�fYe]k�Yj]�mf\]jdaf]\&�>gj�egj]�
af^gjeYlagf�gf�l`]�lqh]k�g^�[`Ylk�YnYadYZd]�lg�qgm$�[gflY[l�
qgmj�Y\eafakljYlgj&

�� ;da[c�K]d][l&

K]d][l]\�mk]jk�j][]an]�[`Yl�afnalYlagfk&�A^�l`]q�Y[[]hl$�l`]aj�
fYe]k�Yhh]Yj�af�l`]�[`Yl�ljYfk[jahl&�A^�l`]q�\][daf]$�fg�j]khgfk]�
Yhh]Yjk&

6WDUWLQJ�SULYDWH�FKDWV�
�ZHE�

Lg�klYjl�Y�hjanYl]�[`Yl�mkaf_�Y�o]Z�Zjgok]j2

�� ;da[c�;`Yl&

�� ;da[c�Afnal]�lg�afnal]�mk]jk�lg�qgmj�[`Yl&
8VLQJ�)&&&���������



6WDUWLQJ�SULYDWH�FKDWV

;GMM>;;;&^e
L`]�<aj][lgjq�oaf\go�gh]fk$�daklaf_�mk]jk�o`g�Yj]�[mjj]fldq�
[gff][l]\�lg�qgmj�k]jn]j&

'LUHFWRU\��ZHE�

�� K]d][l�l`]�mk]j�qgm�oYfl�lg�afnal]&

�� ;da[c�K]d][l&

1RWH Qgm�[Yf�Ydkg�afnal]�kge]gf]�lg�[`Yl�^jge�l`]�
<aj][lgjq�gj�O`g¾k�Gfdaf]�hY_]&�Lg�\g�l`ak$�[da[c�l`]�
;`Yl�Zmllgf�Z]ka\]�l`]�h]jkgf�qgm�oYfl�lg�afnal]&

L`]�k]d][l]\�mk]j�j][]an]k�Y�[`Yl�afnalYlagf&�A^�l`]�mk]j�Y[[]hlk$�
qgm�oadd�k]]�l`]�mk]j¾k�fYe]�Yhh]Yj�af�l`]�[`Yl�ljYfk[jahl&�A^�l`]�
mk]j�\][daf]k$�fg�j]khgfk]�Yhh]Yjk&
���������2WKHU�ZD\V�WR�FRPPXQLFDWH�ZLWK�XVHUV



��

:RUNLQJ�ZLWK�GRFXPHQWV

;<M>;;;&^e
*/
:RUNLQJ�ZLWK�GRFXPHQWV

9k�\]k[jaZ]\�af�;`Yhl]j *$�»>;;;�ZYka[k¼$�qgm�[Yf�[j]Yl]�
\g[me]flk�Yk�o]dd�Yk�e]kkY_]k&�:][Ymk]�\g[me]flk�\g�fgl�
]phaj]�Zq�\]^Ymdl$�Yf\�[Yf�Z]�mh\Yl]\�Y^l]j�l`]q�Yj]�[j]Yl]\$�
l`]q�Yj]�mk]^md�̂ gj�hgklaf_�af^gjeYlagf�gf�Y�h]jeYf]fl�ZYkak� ^gj�
]pYehd]$�af^gjeYlagf�YZgml�l`]�hmjhgk]�g^�Y�[gf^]j]f[]!&

Qgm�[Yf�[j]Yl]�Y�\g[me]fl�af�Y�[gf^]j]f[]$�^gd\]j$�qgmj�
EYadZgp$�gj�qgmj�<]kclgh&�Qgm�[Yf�mk]�l`]�klYf\Yj\�\g[me]fl�
^gje$�o`a[`�`Yk�Y�ZdYfc�Zg\q$�gj$�mkaf_�>ajkl;dYkk$�Y�kh][aYd�
\g[me]fl�^gje�oal`�hj]k]l�^a]d\k&

&UHDWLQJ�VWDQGDUG�GRFXPHQWV

&UHDWLQJ�GRFXPHQWV�
�)LUVW&ODVV�

Lg�[j]Yl]�Y�klYf\Yj\�\g[me]fl�mkaf_�>ajkl;dYkk2

�� Gh]f�l`]�gZb][l� ^gj�]pYehd]$�[gf^]j]f[]!�o`]j]�qgm�oYfl�
lg�klgj]�l`]�\g[me]fl&

�� ;`ggk]�E]kkY_]�6�F]o�<g[me]fl&

�� Lqh]�Yf\�^gjeYl�l`]�\g[me]fl�l]pl�Yk�qgm�ogmd\�l`]�Zg\q�
g^�Y�e]kkY_]&

Lg�afk]jl�Y�hY_]�Zj]Yc$�[`ggk]�=\al�6�Afk]jl�6�Afk]jl�HY_]�
:j]Yc&

�� ;dgk]�l`]�\g[me]fl&

�� ghlagfYd
?an]�qgmj�\g[me]fl�Y�fYe]$�kmZb][l$�YZkljY[l$�Yf\�
c]qogj\k&
8VLQJ�)&&&���������



&UHDWLQJ�VWDQGDUG�GRFXPHQWV

;<M>;;;&^e
Hmdd�\gof�l`]�khdal�ZYj�Yf\�^add�af�l`]�^a]d\k�qgm�oYfl&�L`]�
$EVWUDFW�Yf\�.H\ZRUGV�^a]d\k�`]dh�j]^af]�k]Yj[`]k&�K]hYjYl]�
c]qogj\k�oal`�khY[]k&

A^�qgm�\a\�fgl�^add�af�l`]�1DPH�Yf\�6XEMHFW�^a]d\k�gf�l`]�\g[me]fl�
^gje2

�� ;`ggk]�>ad]�6�Hjgh]jla]k� Oaf\gok!�gj�?]l�Af^g� EY[�GK!�
lg�fYe]�l`]�\g[me]fl�Yf\�_an]�al�Y�kmZb][l&

�� ;dgk]�l`]�Af^g�oaf\go�Yf\�kYn]�qgmj�[`Yf_]k&

&UHDWLQJ�GRFXPHQWV�
�ZHE�

Lg�[j]Yl]�Y�klYf\Yj\�\g[me]fl�mkaf_�Y�o]Z�Zjgok]j2

�� Gh]f�l`]�gZb][l� ^gj�]pYehd]$�[gf^]j]f[]!�o`]j]�qgm�oYfl�
lg�klgj]�l`]�\g[me]fl&

�� ;da[c�F]o�<g[me]fl&

1HZ�GRFXPHQW�IRUP��ZHE�

�� >add�af�l`]�^gddgoaf_�^a]d\k�Yk�\]kaj]\2

1RWH L`]k]�̂ a]d\k�Yj]�gfdq�nakaZd]�o`]f�qgm�[j]Yl]�gj�]\al�
Y�\g[me]fl&

1DPH l`]�\g[me]fl�fYe]
6XEMHFW l`]�\g[me]fl�kmZb][l
.H\ZRUGV af\]p�l]jek�lg�`]dh�j]^af]�k]Yj[`]k

K]hYjYl]�]Y[`�l]je�oal`�Y�khY[]&
$EVWUDFW Y�\g[me]fl�kmeeYjq�lg�`]dh�j]^af]�k]Yj[`]k
���������2WKHU�ZD\V�WR�FRPPXQLFDWH�ZLWK�XVHUV



��

:RUNLQJ�ZLWK�GRFXPHQWV

;<M>;;;&^e
�� Lqh]�l`]�\g[me]fl�l]pl�af�l`]�afhml�Yj]Y&

�� ;da[c�KYn]&

&UHDWLQJ�GRFXPHQWV�XVLQJ�VSHFLDO�IRUPV

9hhda]k�lg�>ajkl;dYkk�gfdq&

Lg�[j]Yl]�Y�\g[me]fl�mkaf_�Y�kh][aYd�^gje2

�� Gh]f�l`]�gZb][l� ^gj�]pYehd]$�[gf^]j]f[]!�o`]j]�qgm�oYfl�
lg�klgj]�l`]�\g[me]fl&

�� ;`ggk]�E]kkY_]�6�F]o�<g[me]fl�Kh][aYd$�l`]f�l`]�^gje�
qgm�oYfl�lg�mk]�lg�[j]Yl]�l`ak�\g[me]fl&

9k�^gj�e]kkY_]k$�qgm�[Yf�\g�l`ak�lg�hj]na]o�l`]�YnYadYZd]�
\g[me]fl�^gjek&�A^�qgm�\g�fgl�oYfl�lg�[gflafm]�[j]Ylaf_�Y�
\g[me]fl�oal`�Y�hYjla[mdYj�^gje$�[`ggk]�>ad]�6�<]d]l]�oal`�
l`]�\g[me]fl�kladd�gh]f&

�� >add�af�l`]�^gje&

�� ;dgk]�l`]�\g[me]fl&

�� ;`ggk]�>ad]�6�Hjgh]jla]k� Oaf\gok!�gj�?]l�Af^g� EY[�GK!�
lg�fYe]�l`]�\g[me]fl�Yf\�_an]�al�Y�kmZb][l&

�� ;dgk]�l`]�Af^g�oaf\go�Yf\�kYn]�qgmj�[`Yf_]k&

8SGDWLQJ�GRFXPHQWV

Lg�mh\Yl]�Y�\g[me]fl�mkaf_�>ajkl;dYkk$�kaehdq�gh]f�al$�eYc]�
qgmj�[`Yf_]k$�l`]f�[dgk]�al&�A^�qgm�Yj]�fgl�YZd]�lg�eYc]�[`Yf_]k$�
l`]�\g[me]fl�eYq�Z]�hjgl][l]\&�>gj�af^gjeYlagf�gf�`go�lg�
mfhjgl][l�Y�\g[me]fl�dgf_�]fgm_`�lg�mh\Yl]�al$�k]]�»;`Yf_af_�
gZb][l�af^gjeYlagf¼�gf�hY_] *)1&

Lg�mh\Yl]�Y�\g[me]fl�mkaf_�Y�o]Z�Zjgok]j2

�� Gh]f�l`]�\g[me]fl&

�� ;da[c�=\al�>gje&
8VLQJ�)&&&���������



6DYLQJ�GRFXPHQWV�DV�WH[W�ILOHV

;<M>;;;&^e
�� EYc]�qgmj�[`Yf_]k&

�� ;da[c�KYn]&

6DYLQJ�GRFXPHQWV�DV�WH[W�ILOHV

9hhda]k�lg�>ajkl;dYkk�gfdq&

Qgm�[Yf�kYn]�Y�\g[me]fl�lg�qgmj�[gehml]j�Yk�Y�hdYaf�l]pl�̂ ad]�af�
l`]�kYe]�oYq�qgm�ogmd\�Y�e]kkY_]&�>gj�\]lYadk$�k]]�»KYnaf_�
e]kkY_]k�Yk�l]pl�^ad]k¼�gf�hY_] 1,&
���������2WKHU�ZD\V�WR�FRPPXQLFDWH�ZLWK�XVHUV



��

3URYLGLQJ�LQIRUPDWLRQ�DERXW�\RXUVHOI

HAQM>;;;&^e
*0
3URYLGLQJ�LQIRUPDWLRQ�DERXW�\RXUVHOI

Qgm�[Yf�hjgna\]�gl`]j�mk]jk�oal`�af^gjeYlagf�YZgml�qgmjk]d^�Zq�
[j]Ylaf_�Y�j�kme�&�Mkaf_�>ajkl;dYkk$�qgm�[Yf�Ydkg�[j]Yl]�Y�`ge]�
hY_]�l`Yl�mk]jk�[Yf�na]o�oal`�Y�o]Z�Zjgok]j&

&UHDWLQJ�\RXU�U¥VXP¥

=n]jq�>;;;�mk]j�`Yk�Y�j�kme�&�Qgmj�j�kme��ak�ZdYfc�mflad�qgm�
mh\Yl]�al&

&UHDWLQJ�U¥VXP¥V�
�)LUVW&ODVV�

Lg�Y\\�h]jkgfYd�af^gjeYlagf�lg�qgmj�j�kme��mkaf_�>ajkl;dYkk2

�� ;`ggk]�>ad]�6�Gh]f�6�J�kme�&

5ÀVXPÀ��)LUVW&ODVV�

�� Lqh]�qgmj�fYe]�af�l`]�lgh�afhml�Yj]Y�g^�l`]�j�kme�&

�� a^�qgm�oYfl�lg�Y\\�qgmj�ha[lmj]
HYkl]�qgmj�ha[lmj]�^jge�l`]�[dahZgYj\�aflg�l`]�lgh�d]^l�
[gjf]j&

�� Lqh]�Yfq�af^gjeYlagf�l`Yl�qgm�l`afc�ogmd\�Z]�mk]^md�lg�
gl`]j�mk]jk�af�l`]�Zgllge�afhml�Yj]Y�g^�l`]�j�kme�&

>gj�a\]Yk�YZgml�o`Yl�lg�ojal]$�dggc�Yl�gl`]j�mk]jk¾�j�kme�k&
8VLQJ�)&&&���������



&UHDWLQJ�\RXU�UÀVXPÀ

HAQM>;;;&^e
&UHDWLQJ�U¥VXP¥V��ZHE� Lg�Y\\�h]jkgfYd�af^gjeYlagf�lg�qgmj�j�kme��mkaf_�Y�o]Z�
Zjgok]j2

�� ;da[c�Hj]^]j]f[]k$�l`]f�=\al�J�kme�&

5ÀVXPÀ��ZHE�

�� Lqh]�qgmj�fYe]�af�l`]�lgh�afhml�Yj]Y�g^�l`]�j�kme�&

�� Lqh]�Yfq�af^gjeYlagf�l`Yl�qgm�l`afc�ogmd\�Z]�mk]^md�lg�
gl`]j�mk]jk�af�l`]�Zgllge�afhml�Yj]Y&

>gj�a\]Yk�YZgml�o`Yl�lg�ojal]$�dggc�Yl�gl`]j�mk]jk¾�j�kme�k&

�� ;da[c�KYn]&

8SGDWLQJ�U¥VXP¥V Qgm�[Yf�mh\Yl]�qgmj�j�kme��Yl�Yfq�lae]�Zq�^gddgoaf_�l`]�kYe]�
hjg[]\mj]�Yk�qgm�\a\�^gj�[j]Ylaf_�al&

9LHZLQJ�RWKHUVÓ�U¥VXP¥V�
�)LUVW&ODVV�

Lg�na]o�Yfgl`]j�mk]j¾k$�Y�[gf^]j]f[]¾k$�gj�Y�[Yd]f\Yj¾k�j�kme��
mkaf_�>ajkl;dYkk2

�� K]d][l�l`]�YhhjghjaYl]�fYe]�af2

• l`]�<aj][lgjq� [`ggk]�;gf^]j]f[af_�6�<aj][lgjq!

• Y�O`g¾k�Gfdaf]�dakl� [`ggk]�;gf^]j]f[af_�6�O`g¾k�
Gfdaf]!

• l`]�7R$�&F$�gj�%FF�^a]d\k�g^�Y�e]kkY_]

• l`]�3DUWLFLSDQWV�dakl�af�Y�[`Yl�oaf\go

• Y�e]kkY_]�gj�[Yd]f\Yj�]n]fl�`aklgjq&

�� ;`ggk]�>ad]�6�Gh]f�6�J�kme�&
���������2WKHU�ZD\V�WR�FRPPXQLFDWH�ZLWK�XVHUV



��

3URYLGLQJ�LQIRUPDWLRQ�DERXW�\RXUVHOI

HAQM>;;;&^e
6KRUWFXW <gmZd]%[da[c�l`]�fYe]&

9LHZLQJ�RWKHUVÓ�U¥VXP¥V�
�ZHE�

Mkaf_�Y�o]Z�Zjgok]j$�qgm�eYq�Z]�YZd]�lg�na]o�Yfgl`]j�mk]j¾k$�Y�
[gf^]j]f[]¾k$�gj�Y�[Yd]f\Yj¾k�j�kme��l`jgm_`�l`]�<aj][lgjq&�L`ak�
ak�\]k[jaZ]\�af�»Na]oaf_�Y\\alagfYd�af^gjeYlagf¼�gf�hY_] )(,&

&UHDWLQJ�D�KRPH�SDJH

1RWH Mkaf_�Y�o]Z�Zjgok]j$�qgm�[Yffgl�[j]Yl]�Y�`ge]�
hY_]�^gd\]j3�`go]n]j$�qgm�[Yf�[j]Yl]�\g[me]flk�
oal`af�l`ak�^gd\]j&

9�`ge]�hY_]�^gd\]j�[gflYafk�eYl]jaYd�qgm�oYfl�gl`]jk�lg�na]o�
mkaf_�l`]aj�o]Z�Zjgok]jk&�>;;;�hmZdak`]k�l`]�[gfl]flk�g^�qgmj�
`ge]�hY_]�^gd\]j�gf�l`]�o]Z&

Qgm�[Yf�gfdq�`Yn]�gf]�`ge]�hY_]�^gd\]j&�Qgm�[Yf�j]fYe]�gj�
\]d]l]�l`ak�^gd\]j$�Zml�\g�fgl�egn]�al�g^^�qgmj�<]kclgh$�gj�al�oadd�
fgl�ogjc�hjgh]jdq&�A^�qgm�afY\n]jl]fldq�egn]�l`ak�̂ gd\]j�g^^�qgmj�
<]kclgh$�qgm�[Yf�egn]�al�ZY[c$�Yf\�al�oadd�ogjc�Y_Yaf&

Lg�gh]f�qgmj�`ge]�hY_]�^gd\]j�mkaf_�>ajkl;dYkk$�[`ggk]�>ad]�6�
Gh]f�6�@ge]�HY_]&�9�`ge]�hY_]�^gd\]j�ak�hdY[]\�gf�qgmj�
<]kclgh$�a^�al�ak�fgl�Ydj]Y\q�l`]j]&

&UHDWLQJ�FRQWHQW�IRU�
\RXU�KRPH�SDJH

Lg�[j]Yl]�[gfl]fl�^gj�qgmj�`ge]�hY_]$�qgm�[Yf2

• \jY_�>;;;�̂ gd\]jk$�\g[me]flk$�Yf\�e]kkY_]k$�Yk�o]dd�Yk�dafck�
lg�gl`]j�o]Z�hY_]k�gj�>;;;�k]jn]jk� MJD�dafck!�aflg�qgmj�
`ge]�hY_]�^gd\]j

>gj�af^gjeYlagf�gf�MJD�dafck$�k]]�»MJD�dafck�af�e]kkY_]k�Yf\�
\g[me]flk¼�gf�hY_] *)*&

• klgj]�k`gjl[mlk�lg�[gf^]j]f[]k�Zq�hj]kkaf_�K`a^l�o`ad]�qgm�
\jY_�l`]e�lg�qgmj�`ge]�hY_]�^gd\]j

O]Z�mk]jk�oadd�gfdq�Z]�YZd]�lg�na]o�[gf^]j]f[]k�a^�qgmj�
Y\eafakljYlgj�`Yk�k]l�mh�l`]k]�[gf^]j]f[]k�lg�Yddgo�l`ak&�O]Z�
mk]jk�o`g�Yj]�fgl�j][g_far]\�Zq�l`]�>;;;�k]jn]j�oadd�Z]�Ykc]\�
lg�dg_�af�o`]f�l`]q�ljq�lg�Y[[]kk�Y�j]klja[l]\�[gf^]j]f[]&

• mhdgY\�hdYaf�l]pl�^ad]k�\aj][ldq�lg�qgmj�`ge]�hY_]
8VLQJ�)&&&���������



&UHDWLQJ�D�KRPH�SDJH

HAQM>;;;&^e
L`]k]�^ad]k�[Yf�[gflYaf�@LED�[g\]&

• [j]Yl]�\g[me]flk�\aj][ldq�af�qgmj�`ge]�hY_]�^gd\]j&

L`]k]�\g[me]flk�[Yf�[gflYaf�@LED�[g\]&�O`]f�qgm�[j]Yl]�
l`]k]�\g[me]flk�mkaf_�>ajkl;dYkk$�qgm�eYq�^af\�kh][aYd�
\g[me]fl�^gjek�mk]^md$�Z][Ymk]�l`]k]�^gjek�Yj]�\]ka_f]\�lg�
dggc�_gg\�o`]f�na]o]\�oal`�Y�o]Z�Zjgok]j&�>gj�afkljm[lagfk�
gf�mkaf_�l`]k]�^gjek$�k]]�»;j]Ylaf_�\g[me]flk�mkaf_�kh][aYd�
^gjek¼�gf�hY_] )11&

+RPH�SDJH�IROGHU��)LUVW&ODVV�

+RPH�SDJH�IROGHU��ZHE�

+70/�GRFXPHQWV <g[me]flk�[gflYafaf_�@LED�[g\]�l`Yl�Yj]�af�qgmj�`ge]�hY_]�
^gd\]j�dggc�dac]�kgmj[]�[g\]�o`]f�qgm�[j]Yl]�l`]e$�Zml�Yj]�
j]f\]j]\�Yk�fgjeYd�o]Z�hY_]k�o`]f�gh]f]\�oal`�Y�o]Z�
Zjgok]j&

Lg�hYkk�@LED�[g\]�lg�Y�o]Z�Zjgok]j�mfYdl]j]\$�kg�l`Yl�al�oadd�
j]f\]j�hjgh]jdq�gf�l`]�o]Z$�^gjeYl�l`]�@LED�[g\]�Zq�k]d][laf_�
al$�l`]f�[`ggkaf_�=\al�6�Klqd]�6�Dal]jYd�@LED&�A^�qgm�na]o�l]pl�
^gjeYll]\�oal`�l`ak�klqd]�af�>ajkl;dYkk$�al�ak�af�^ap]\%hal[`$�hdYaf�
l]pl&

9f�@LED�\g[me]fl�[Yf�af[dm\]�MJD�dafck�lg�gl`]j�\g[me]flk�
Yf\�aeY_]�^ad]k�l`Yl�Yj]�dg[Yl]\�af�qgmj�`ge]�hY_]�^gd\]j$�Yk�
o]dd�Yk�aeY_]k�afk]jl]\�mkaf_�>ajkl;dYkk&

6SHFLI\LQJ�D�GHIDXOW�
GRFXPHQW

Qgm�[Yf�\]ka_fYl]�Yf�@LED�\g[me]fl�Yk�qgmj�\]^Ymdl�
\g[me]fl&�L`ak�\g[me]fl�oadd�Z]�l`]�^ajkl�gf]�gh]f]\�o`]f�
���������2WKHU�ZD\V�WR�FRPPXQLFDWH�ZLWK�XVHUV



��

3URYLGLQJ�LQIRUPDWLRQ�DERXW�\RXUVHOI

HAQM>;;;&^e
mk]jk�Y[[]kk�qgmj�`ge]�hY_]�gn]j�l`]�o]Z$�Yf\�qgm�[Yf�\]ka_f�
al�lg�dafc�lg�l`]�gl`]j�[gfl]flk�g^�qgmj�`ge]�hY_]�^gd\]j&

A^�qgm�\g�fgl�\]ka_fYl]�Y�\]^Ymdl�@LED�\g[me]fl$�Yfqgf]�
gh]faf_�qgmj�`ge]�hY_]�gn]j�l`]�o]Z�oadd�k]]�l`]�]flaj]�
[gfl]flk�g^�qgmj�`ge]�hY_]�^gd\]j$�bmkl�Yk�qgm�k]]�l`]e�af�
>ajkl;dYkk&

Lg�eYc]�Yf�@LED�\g[me]fl�l`]�\]^Ymdl$�qgm�emkl�_an]�al�gf]�
g^�l`]�^gddgoaf_�fYe]k2

• af\]p&`le�gj�af\]p&`led

• `ge]&`le�gj�`ge]&`led

• \]^Ymdl&`le�gj�\]^Ymdl&`led&

Lg�eYc]�Y�\g[me]fl�l`Yl�oYk�[j]Yl]\�mkaf_�Y�kh][aYd�\g[me]fl�
^gje�l`]�\]^Ymdl$�qgm�emkl�fYe]�al�KRPH�SDJH&

9LHZLQJ�RWKHUVÓ�KRPH�SDJHV

9k�\]k[jaZ]\�af�»Na]oaf_�Y\\alagfYd�af^gjeYlagf¼�gf�hY_] )(,$�
qgm�[Yf�k]]�l`]�[gfl]flk�g^�Y�mk]j¾k�`ge]�hY_]�^gd\]j�l`jgm_`�
l`]�<aj][lgjq&�9fq�@LED�[g\]�na]o]\�l`ak�oYq�oadd�dggc�dac]�
kgmj[]�[g\]&

Lg�na]o�Y�mk]j¾k�̀ ge]�hY_]�j]f\]j]\�hjgh]jdq�gn]j�l`]�o]Z$�qgm�
f]]\�lg�cfgo�l`]�mk]j�fYe]�gj�eYad�YdaYk�Yf\�l`]�\geYaf�fYe]�
g^�l`]�k]jn]j�^gj�l`ak�mk]j&�Lqh]�l`]�`ge]�hY_]�Y\\j]kk�af�l`]�
Y\\j]kk�^a]d\�g^�qgmj�o]Z�Zjgok]j$�mkaf_�l`]�^gddgoaf_�^gjeYl2
`llh2''\geYaffYe]'v^ajklfYe]WdYklfYe]'
¹�gj�¹
`llh2''\geYaffYe]'vYdaYk'

([DPSOHV�RI�YLHZLQJ�
KRPH�SDJHV

Lg�k]]�Ea[`Y]d�@add¾k�̀ ge]�hY_]�Yl�ooo&^ajkl[dYkk&[ge$�mkaf_�̀ ak�
mk]j�fYe]$�qgm�ogmd\�lqh]
KWWS���ZZZ�ILUVWFODVV�FRP�a0LFKDHOB+LOO�

Lg�k]]�Ea[`Y]d¾k�`ge]�hY_]�mkaf_�`ak�eYad�YdaYk� `ak�]%eYad�
Y\\j]kk�ak�ea[`Y]d`8^ajkl[dYkk&[ge!$�qgm�ogmd\�lqh]
KWWS���ZZZ�ILUVWFODVV�FRP�aPLFKDHOK�
8VLQJ�)&&&���������



9LHZLQJ�RWKHUVn�KRPH�SDJHV

HAQM>;;;&^e
���������2WKHU�ZD\V�WR�FRPPXQLFDWH�ZLWK�XVHUV



LHGG&^e
2UJDQL]LQJ�REMHFWV



LHGG&^e



��

)ROGHUV

>M>;;;&^e
*1
)ROGHUV

9hhda]k�lg�>ajkl;dYkk�gfdq&

Qgm�eYq�Z]�YZd]�lg�[j]Yl]�^gd\]jk�lg�klgj]�Yf\�gj_Yfar]�qgmj�
e]kkY_]k�Yf\�\g[me]flk&�L`]k]�^gd\]jk�ogjc�dac]�l`]�gf]k�qgm�
Yj]�mk]\�lg�af�Oaf\gok�gj�EY[�GK&�Qgm�[Yf�f]kl�^gd\]jk�oal`af�
^gd\]jk�gj�[gf^]j]f[]k&�L`]j]�Yj]�kge]�daealYlagfk�lg�l`]�oYq�
^gd\]jk�ogjc�[gehYj]\�lg�[gf^]j]f[]k&�>gj�Y�[gehYjakgf�g^�l`]�
log$�k]]�»;gf^]j]f[]k¼�gf�hY_] 0&

&UHDWLQJ�IROGHUV

Lg�[j]Yl]�Y�^gd\]j2

�� Gh]f�qgmj�EYadZgp$�gj�Y�[gf^]j]f[]�gj�^gd\]j�o`]j]�qgm�
`Yn]�l`]�Yml`gjalq�lg�[j]Yl]�kmZ^gd\]jk&

�� ;`ggk]�>ad]�6�F]o�6�F]o�>gd\]j&

9�F]o�>gd\]j�a[gf�ak�\akhdYq]\�af�l`]�mhh]j�hYf]�g^�l`]�
oaf\go&

�� FYe]�qgmj�f]o�^gd\]j&

K]d][l�l`]�F]o�>gd\]j�a[gf$�[`ggk]�>ad]�6�Hjgh]jla]k�
 Oaf\gok!�gj�?]l�Af^g� EY[�GK!$�l`]f�lqh]�l`]�̂ gd\]j�fYe]�
Yl�1DPH&

6KRUWFXW ;da[c�l`]�fYe]�g^�l`]�F]o�>gd\]j�a[gf�loa[]�lg�
eYc]�al�]\alYZd]$�lqh]�l`]�^gd\]j�fYe]$�l`]f�hj]kk�
LYZ&

�� ghlagfYd
;`Yf_]�gl`]j�af^gjeYlagf�YZgml�l`]�^gd\]j�Yk�f][]kkYjq&
8VLQJ�)&&&���������



0RYLQJ�PHVVDJHV�LQWR�IROGHUV

>M>;;;&^e
>gj�afkljm[lagfk�gf�[`Yf_af_�l`ak�af^gjeYlagf$�k]]�
»;`Yf_af_�gZb][l�af^gjeYlagf¼�gf�hY_] *)1&

�� ;dgk]�l`]�Af^g�oaf\go�Yf\�kYn]�qgmj�[`Yf_]k&

0RYLQJ�PHVVDJHV�LQWR�IROGHUV

Qgm�[Yffgl�Y\\j]kk�e]kkY_]k�\aj][ldq�lg�^gd\]jk&�L`]�gfdq�oYq�
lg�_]l�e]kkY_]k�aflg�^gd\]jk�ak�lg�egn]�l`]e�l`]j]&�>gj�
af^gjeYlagf�gf�egnaf_�e]kkY_]k$�k]]�»Egnaf_�Yf\�[ghqaf_�
gZb][lk¼�gf�hY_] **)&

L`]�\]^Ymdl�]phajq�\Yl]�̂ gj�e]kkY_]k�af�Y�̂ gd\]j�ak�\]l]jeaf]\�Zq�
l`]�\]^Ymdl�k]l�^gj�l`]�[gf^]j]f[]�oal`af�o`a[`�l`]�^gd\]j�ak�
dg[Yl]\&
���������2UJDQL]LQJ�REMHFWV



��

1DYLJDWLRQ�DLGV

F9M>;;;&^e
+(
1DYLJDWLRQ�DLGV

9hhda]k�lg�>ajkl;dYkk�gfdq&

L`]j]�Yj]�k]n]jYd�oYqk�>ajkl;dYkk�d]lk�qgm�gh]f�gZb][lk�\aj][ldq2

• <]kclgh�k`gjl[mlk�gh]f�[gf^]j]f[]k�gj�̂ gd\]jk�l`Yl�Yj]�f]kl]\�
oal`af�gl`]j�[gf^]j]f[]k

• MJD�dafck�lg�>;;;�k]jn]jk�gj�o]Z�hY_]k�[Yf�Z]�hdY[]\�af2

• e]kkY_]k�gj�\g[me]flk

• dafc�gZb][lk�l`Yl�qgm�[j]Yl]�af�[gf^]j]f[]k�gj�^gd\]jk

• dafc�gZb][lk�l`Yl�qgm�[j]Yl]�af�Y�kh][aYd�ZggceYjck�^gd\]j&

'HVNWRS�VKRUWFXWV

A^�qgm�egfalgj�Y�[gf^]j]f[]�gj�^gd\]j�^j]im]fldq$�qgm�eYq�oYfl�
lg�hml�Y�[ghq�g^�alk�a[gf�\aj][ldq�gf�qgmj�<]kclgh&�L`ak�[ghq�Y[lk�
em[`�dac]�Y�klYf\Yj\�Oaf\gok�k`gjl[ml�gj�EY[�GK�YdaYk$�_anaf_�
qgm�\aj][l�Y[[]kk�o`]f�qgm�\gmZd]%[da[c�l`]�a[gf&�Al�ak�^dY__]\�
o`]f�l`]j]�ak�mfj]Y\�eYad&

Lg�Y\\�Y�k`gjl[ml�lg�qgmj�<]kclgh2

�� K]d][l�l`]�[gf^]j]f[]�gj�^gd\]j�^gj�o`a[`�qgm�oYfl�Y�
k`gjl[ml&

�� ;`ggk]�;gf^]j]f[af_�6�9\\�lg�<]kclgh&

6KRUWFXW Hj]kk�K`a^l�Yf\�\jY_�l`]�[gf^]j]f[]�gj�̂ gd\]j�lg�qgmj�
<]kclgh&�Qgm�[Yf�Ydkg�[j]Yl]�k`gjl[mlk�af�^gd\]jk�
mkaf_�l`ak�e]l`g\&

A^�qgm�\]d]l]�Y�<]kclgh�k`gjl[ml$�al�`Yk�fg�]^^][l�gf�l`]�gja_afYd�
[gf^]j]f[]�gj�^gd\]j&
8VLQJ�)&&&���������



85/�OLQNV�LQ�PHVVDJHV�DQG�GRFXPHQWV

F9M>;;;&^e
Lg�^af\�gml�o`]j]�l`]�gja_afYd�[gf^]j]f[]�gj�^gd\]j�ak�dg[Yl]\$�
k]d][l�l`]�k`gjl[ml$�l`]f�[`ggk]�>ad]�6�Hjgh]jla]k� Oaf\gok!�gj�
?]l�Af^g� EY[�GK!&�L`]�hYl`�lg�l`]�gja_afYd�ak�k`gof�Yl�:KHUH&

85/�OLQNV�LQ�PHVVDJHV�DQG�GRFXPHQWV

MJD�dafck�Yj]�Y\\j]kk]k�^gj�o]Z�hY_]k$�gj�^gj�[gf^]j]f[]k�gj�
^gd\]jk�gf�>;;;�k]jn]jk&�O`]f�Y�MJD�dafc�ak�[da[c]\�gj�\gmZd]%
[da[c]\$�>;;;�gh]fk�l`]�o]Z�hY_]$�[gf^]j]f[]$�gj�^gd\]j&�
:ggceYjck�Yj]�Y�lqh]�g^�MJD�dafc&�Af�l`]�[Yk]�g^�dafck�lg�o]Z�
hY_]k$�[da[caf_�l`]�dafc�[Ymk]k�qgmj�o]Z�Zjgok]j�lg�dYmf[`�Yf\�
gh]f�l`]�YhhjghjaYl]�o]Z�hY_]&

Qgm�[Yf�mk]�MJD�dafck�oal`af�l`]�l]pl�g^�e]kkY_]k�Yf\�
\g[me]flk�lg�dafc�lg�>;;;�k]jn]jk�gj�o]Z�hY_]k&�E]kkY_]�
j][aha]flk�emkl�Ydkg�Z]�jmffaf_�>;;;�^gj�l`]k]�dafck�lg�ogjc&

$GGLQJ�85/�OLQNV�IRU�ZHE�
SDJHV

Lg�af[dm\]�Y�MJD�dafc�lg�Y�o]Z�hY_]�af�Y�e]kkY_]�gj�\g[me]fl$�
lqh]�l`]�MJD�af�l`]�YhhjghjaYl]�^gjeYl&

>gj�]pYehd]$�lg�dafc�lg�>ajkl;dYkk¾�o]Z�hY_]$�lqh]2
ZZZ�ILUVWFODVV�FRP
¹�gj�¹
KWWS���ZZZ�ILUVWFODVV�FRP

$GGLQJ�85/�OLQNV�IRU�
VHUYHUV

Lg�af[dm\]�Y�MJD�dafc�lg�Y�[gf^]j]f[]�gj�^gd\]j�af�Y�e]kkY_]�gj�
\g[me]fl$�lqh]�l`]�dafc�af�l`]�^gddgoaf_�^gjeYl2
^[h2''k]jn]j�fYe]'[gf^]j]f[]�gj�^gd\]j

>gj�]pYehd]$�lg�dafc�lg�Y�:m\_]lk�[gf^]j]f[]�Yl�9nYdgf$�qgm�
ogmd\�lqh]2
IFS���IF�DYDORQ�FRP�EXGJHWV

+RZ�85/�OLQNV�EHKDYH�LQ�
GRFXPHQWV

Af�Y�\g[me]fl$�l`]�[mjkgj�[`Yf_]k�lg�Y�`Yf\�o`]f�al�ak�gn]j�Y�
MJD�dafc&

Lg�Y[lanYl]�Y�dafc�o`ad]�l`]�\g[me]fl�ak�af�]\al�eg\]$�[da[c�l`]�
dafc$�l`]f�[`ggk]�>ad]�6�Gh]f�6�Gh]f�Dafc&

Lg�Y[lanYl]�Y�dafc�o`]f�qgm�[Yffgl�]\al�l`]�\g[me]fl$�[da[c�l`]�
dafc&
���������2UJDQL]LQJ�REMHFWV



��

1DYLJDWLRQ�DLGV

F9M>;;;&^e
+RZ�85/�OLQNV�EHKDYH�LQ�
PHVVDJHV

Af�Y�e]kkY_]$�Y�MJD�dafc�ak�̂ gjeYll]\�Y[[gj\af_�lg�l`]�j][aha]fl¾k�
dafc�klqd]�hj]^]j]f[]k&�>gjeYllaf_�\g]k�fgl�lYc]�hdY[]�mflad�l`]�
e]kkY_]�ak�k]fl&

)RUPDWWHG�OLQN

Lg�Y[lanYl]�Y�dafc�Z]^gj]�Y�e]kkY_]�ak�k]fl$�[da[c�l`]�dafc$�l`]f�
[`ggk]�>ad]�6�Gh]f�6�Gh]f�Dafc&

Lg�Y[lanYl]�Y�dafc�Y^l]j�Y�e]kkY_]�ak�k]fl$�[da[c�l`]�dafc&�A^�qgm�Yj]�
dafcaf_�lg�Yfgl`]j�k]jn]j$�l`]�Dg_af�k[j]]f�^gj�l`Yl�k]jn]j�gh]fk&

&KDQJLQJ�WKH�OLQN�VW\OH Lg�[`Yf_]�l`]�oYq�MJD�dafck�dggc�af�e]kkY_]k�l`Yl�qgm�j][]an]2

�� ;`ggk]�=\al�6�Hj]^]j]f[]k&

�� ;`ggk]�l`]�^gfl�YlljaZml]k�qgm�oYfl�Yl�/LQN�WH[W�gf�l`]�
;gfl]fl�%�<akhdYq�lYZ&

K]d][laf_�l`]�[`][cZgp�Yl�6HW�FRORU�l]ddk�>ajkl;dYkk�lg�mk]�l`]�
[gdgj�l`Yl�qgm�k]d][l�af�l`]�[gjj]khgf\af_�^a]d\&

/LQN�WH[W�SUHIHUHQFHV

�� ;da[c�GC&

/LQN�REMHFWV

Qgm�[Yf�[j]Yl]�dafc�gZb][lk�oal`af�[gf^]j]f[]k�Yf\�^gd\]jk&�9�
dafc�gZb][l�[gflYafk�Y�MJD�dafc�lg�Y�o]Z�hY_]�gj�Yf�gZb][l�gf�Yf�
>;;;�k]jn]j$�Yf\�hjgna\]k�[gfn]fa]fl�Y[[]kk�lg�l`]�dafc�\aj][ldq�
^jge�l`]�[gf^]j]f[]�gj�^gd\]j&

Lg�mk]�l`]�MJD�dafc�af�Y�dafc�gZb][l$�\gmZd]%[da[c�l`]�dafc�gZb][l&

$GGLQJ�OLQN�REMHFWV�IRU�
ZHE�SDJHV

Lg�Y\\�Y�o]Z�hY_]�dafc�gZb][l�lg�Y�[gf^]j]f[]�gj�^gd\]j2

�� Gh]f�l`]�[gf^]j]f[]�gj�^gd\]j�o`]j]�qgm�oYfl�lg�kYn]�l`]�
dafc�gZb][l&
8VLQJ�)&&&���������



/LQN�REMHFWV

F9M>;;;&^e
�� ?g�lg�Y�dg[Ylagf�l`Yl�[gflYafk�l`]�MJD�dafc�qgm�oYfl�lg�klgj]�
af�l`]�dafc�gZb][l&

Qgm�emkl�_g�lg�Y�dg[Ylagf�oal`�Y�dafc�lg�l`]�o]Z�hY_]3�qgm�
[Yffgl�_g�\aj][ldq�lg�l`]�o]Z�hY_]�lg�kYn]�Y�dafc�lg�al&

�� <jY_�l`]�dafc�lg�l`]�dgo]j�hYf]�g^�l`]�[gf^]j]f[]�gj�^gd\]j�
oaf\go&

/LQN�REMHFW��WR�ZHE�

&KDQJLQJ�OLQN�REMHFW�
LQIRUPDWLRQ��WR�ZHE�

Qgm�[Yf�[`Yf_]�l`]�fYe]�gj�]phajq�\Yl]�g^�qgmj�dafc�gZb][l$�Yf\�
Y\\�Y�kmZb][l$�Yk�\]k[jaZ]\�af�»;`Yf_af_�gZb][l�af^gjeYlagf¼�gf�
hY_] *)1&�Af�Y\\alagf$�dafc�gZb][lk�`Yn]�Yf�9\nYf[]\�lYZ�af�l`]�
Af^g�oaf\go�l`Yl�d]lk�qgm�[`Yf_]�l`]�Y\\j]kk�g^�l`]�MJD�dafc&

/LQN�REMHFW�LQIR��WR�ZHE�

Lg�[`Yf_]�l`]�MJD�dafc�Y\\j]kk$�lqh]�l`]�f]o�Y\\j]kk�af�l`]�
afhml�Yj]Y�g^�l`]�9\nYf[]\�lYZ$�gj�\jY_�Y�\a^^]j]fl�o]Z�hY_]�dafc�
lg�l`ak�Yj]Y&

1RWH A^�qgm�Yj]�mkaf_�EY[�GK$�eYc]�kmj]�l`]�afhml�Yj]Y�
ak�fgl�k]d][l]\�Z]^gj]�\jY__af_�Y�dafc$�gj�qgm�oadd�
Yhh]f\�l`]�dafc�jYl`]j�l`Yf�j]hdY[af_�l`]�gd\�dafc&
���������2UJDQL]LQJ�REMHFWV



��

1DYLJDWLRQ�DLGV

F9M>;;;&^e
,QWHUQHW�85/�ak�YmlgeYla[Yddq�k]d][l]\�^gj�qgm�Yl�7\SH�RI�85/&

$GGLQJ�OLQN�REMHFWV�IRU�
)&&&�VHUYHUV

Qgm�[Yf�Y\\�Y�dafc�lg�Yfgl`]j�>;;;�gZb][l$�km[`�Yk�Y�[gf^]j]f[]$�
^gd\]j$�gj�e]kkY_]&�L`ak�gZb][l�[Yf�Z]�dg[Yl]\�gf�Yfgl`]j�>;;;�
k]jn]j�gj�gf�qgmj�gof�k]jn]j&

$GGLQJ�OLQNV�WR�DQRWKHU�
VHUYHU

Lg�Y\\�Y�dafc�gZb][l�^gj�Yf�gZb][l�gf�Yfgl`]j�>;;;�k]jn]j2

�� Gh]f�l`]�[gf^]j]f[]�gj�^gd\]j�o`]j]�qgm�oYfl�lg�kYn]�l`]�
dafc�gZb][l&

�� Dg_�aflg�l`]�k]jn]j�l`Yl�[gflYafk�l`]�gZb][l�lg�o`a[`�qgm�
oYfl�lg�dafc� l`]�dafc�lYj_]l!&

�� <jY_�l`]�lYj_]l�gZb][l�lg�l`]�dgo]j�hYf]�g^�l`]�oaf\go�
o`]j]�qgm�oYfl�lg�kYn]�l`]�dafc�gZb][l&

/LQN�REMHFW��WR�VHUYHU�

$GGLQJ�OLQNV��ERRNPDUNV��
WR�\RXU�RZQ�VHUYHU

Qgm�klgj]�dafc�gZb][lk�̂ gj�gZb][lk�gf�qgmj�gof�k]jn]j�af�Y�kh][aYd�
ZggceYjck�^gd\]j&�Dafc�gZb][lk�af�l`]�ZggceYjck�^gd\]j�Yj]�
[Ydd]\�ZggceYjck&

7LS A^�qgm�oYfl�lg�c]]h�Ydd�qgmj�dafc�gZb][lk�af�gf]�
hdY[]$�qgm�[Yf�Ydkg�[j]Yl]�dafc�gZb][lk�̂ gj�o]Z�hY_]k�
Yf\�gl`]j�k]jn]jk�af�qgmj�ZggceYjck�^gd\]j&�;j]Yl]�
l`]k]�dafc�gZb][lk�Yk�qgm�ogmd\�Yfq�gl`]j�dafc�
gZb][lk�^gj�o]Z�hY_]k�Yf\�gl`]j�k]jn]jk&

Lg�[j]Yl]�Y�ZggceYjc�lg�Yf�gZb][l�gf�qgmj�gof�k]jn]j2

�� K]d][l�l`]�gZb][l�qgm�oYfl�lg�ZggceYjc&

�� ;`ggk]�;gf^]j]f[af_�6�9\\�lg�:ggceYjck&

L`]�Af^g�oaf\go�gh]fk�oal`�Y�\]k[jahlagf�g^�l`]�ZggceYjc&
8VLQJ�)&&&���������



/LQN�REMHFWV

F9M>;;;&^e
%RRNPDUN�LQIR

�� a^�qgm�\g�fgl�oYfl�l`]�\]^Ymdl�ZggceYjc�fYe]
Lqh]�l`]�f]o�ZggceYjc�fYe]�Yl�1DPH&

�� ghlagfYd
Kmhhdq�Y�kmZb][l�Yl�6XEMHFW&

�� ;dgk]�l`]�Af^g�oaf\go�Yf\�kYn]�Yfq�[`Yf_]k&

L`]�ZggceYjc�ak�Y\\]\�lg�qgmj�ZggceYjck�^gd\]j&�A^�l`ak�ak�l`]�
^ajkl�ZggceYjc�qgm�`Yn]�[j]Yl]\$�Yf\�Y�ZggceYjck�^gd\]j�ak�fgl�
Ydj]Y\q�gf�qgmj�<]kclgh$�Y�^gd\]j�ak�hdY[]\�l`]j]&�L`ak�^gd\]j�
eYq�Ydkg�Z]�Y\\]\�lg�qgmj�<]kclgh�o`]f�qgm�[`ggk]�>ad]�6�
Gh]f�6�:ggceYjck&

8VLQJ�ERRNPDUNV Lg�mk]�Y�ZggceYjc2

�� ;`ggk]�>ad]�6�Gh]f�6�:ggceYjck�gj�\gmZd]%[da[c�l`]�
ZggceYjck�^gd\]j&
���������2UJDQL]LQJ�REMHFWV



��

1DYLJDWLRQ�DLGV

F9M>;;;&^e
%RRNPDUNV�IROGHU

�� <gmZd]%[da[c�l`]�ZggceYjc�^gj�l`]�gZb][l�qgm�oYfl�lg�gh]f&

&KDQJLQJ�OLQN�REMHFW�
LQIRUPDWLRQ��WR�VHUYHUV�

Qgm�[Yf�[`Yf_]�l`]�fYe]�gj�]phajq�\Yl]�g^�qgmj�dafc�gZb][l$�Yf\�
Y\\�Y�kmZb][l$�Yk�\]k[jaZ]\�af�»;`Yf_af_�gZb][l�af^gjeYlagf¼�gf�
hY_] *)1&�Af�Y\\alagf$�dafc�gZb][lk�`Yn]�Yf�9\nYf[]\�lYZ�af�l`]�
Af^g�oaf\go�l`Yl�d]lk�qgm�[`Yf_]�l`]�Y\\j]kk�Yf\�gl`]j�k]jn]j�
af^gjeYlagf�g^�l`]�MJD�dafc&

/LQN�REMHFW�LQIR��WR�VHUYHU�

Lg�[`Yf_]�l`]�MJD�dafc�Y\\j]kk$�lqh]�l`]�f]o�Y\\j]kk�af�l`]�
mhh]j�afhml�Yj]Y�g^�l`]�9\nYf[]\�lYZ$�gj�\jY_�Y�\a^^]j]fl�gZb][l$�
km[`�Yk�Y�[gf^]j]f[]$�lg�l`ak�Yj]Y&�A^�qgm�\jY_�Y�\a^^]j]fl�gZb][l�
lg�l`]�lYZ$�af^gjeYlagf�gf�l`]�lYZ�ak�mh\Yl]\�YmlgeYla[Yddq&

1RWH A^�qgm�Yj]�mkaf_�EY[�GK$�eYc]�kmj]�l`]�afhml�Yj]Y�
ak�fgl�k]d][l]\�Z]^gj]�\jY__af_�Y�dafc$�gj�qgm�oadd�
Yhh]f\�l`]�dafc�jYl`]j�l`Yf�j]hdY[af_�l`]�gd\�dafc&
8VLQJ�)&&&���������



/LQN�REMHFWV

F9M>;;;&^e
Qgm�[Yf�Ydkg�mh\Yl]�l`]�^gddgoaf_�^a]d\k�gf�l`ak�lYZ2

7\SH�RI�85/ )LUVW&ODVV�SULYDWH�85/�ak�YmlgeYla[Yddq�k]d][l]\�^gj�
qgm

L`ak�e]Yfk�gfdq�qgm�[Yf�mk]�l`ak�dafc�gZb][l&�A^�qgm�
oYfl�l`ak�dafc�gZb][l�lg�Z]�mkYZd]�Zq�gl`]jk$�k]d][l�
)LUVW&ODVV�SXEOLF�85/&�A^�qgm�\g�l`ak$�l`]�8VHU�,'�Yf\�
3DVVZRUG�^a]d\k�Yj]�j]egn]\&

6LWH�QDPH l`]�k]jn]j�\geYaf�fYe]

6LWH�,' l`]�k]jaYd�fmeZ]j�g^�l`]�k]jn]j
3DWK l`]�hYl`�lg�l`]�lYj_]l�[gf^]j]f[]�gj�^gd\]j
8VHU�,' l`]�mk]j�A<�qgm�mk]�lg�dg_�aflg�l`ak�k]jn]j
3DVVZRUG l`]�hYkkogj\�qgm�mk]�lg�dg_�aflg�l`ak�k]jn]j

>gj�k][mjalq$�qgm�\g�fgl�f]]\�lg�hjgna\]�l`ak�
af^gjeYlagf&
���������2UJDQL]LQJ�REMHFWV



��

:RUNLQJ�ZLWK�REMHFWV

OOGM>;;;&^e
+)
:RUNLQJ�ZLWK�REMHFWV

L`ak�[`Yhl]j�\]k[jaZ]k2

• [`Yf_af_�gZb][l�af^gjeYlagf

• egnaf_�Yf\�[ghqaf_�gZb][lk

• gh]faf_�gZb][lk�oal`�Y�kaf_d]�[da[c

• \]d]laf_� Yf\�mf\]d]laf_!�gZb][lk

• k]Yj[`af_�^gj�gZb][lk&

&KDQJLQJ�REMHFW�LQIRUPDWLRQ

9hhda]k�lg�>ajkl;dYkk�gfdq&

Qgm�eYq�Z]�YZd]�lg�[`Yf_]�kge]�af^gjeYlagf$�km[`�Yk�fYe]$�
a[gf$�Yf\�]phajq�\Yl]$�^gj�Yf�gZb][l&

&KDQJLQJ�LQIRUPDWLRQ�
IRU�REMHFWV�LQ�PXOWLSOH�
ORFDWLRQV

A^�qgm�hgkl�Y�e]kkY_]�lg�log�[gf^]j]f[]k$�l`]�e]kkY_]�ak�klgj]\�
af�qgmj�EYadZgp$�oal`�dafck�lg�l`ak�e]kkY_]�af�l`]�log�
[gf^]j]f[]k&�=Y[`�afklYf[]�g^�l`]�e]kkY_]$�o`]l`]j�l`]�Y[lmYd�
[ghq�gj�Y�dafc$�`Yk�alk�gof�k]l�g^�af^gjeYlagf&

;`Yf_af_�l`]�af^gjeYlagf�af�gf]�g^�l`]k]�dg[Ylagfk�\g]k�fgl�
[`Yf_]�l`]�kYe]�af^gjeYlagf�af�Yfq�gl`]j�dg[Ylagfk&�Qgm�eYq�
[`Yf_]�l`]�kmZb][l�g^�l`]�e]kkY_]�af�qgmj�EYadZgp$�Zml�l`]�
gja_afYd�kmZb][l�oadd�j]eYaf�af�l`]�[gf^]j]f[]k&�9dkg$�qgm�eYq�
fgl�̀ Yn]�Yml`gjalq�lg�[`Yf_]�af^gjeYlagf�af�[]jlYaf�[gf^]j]f[]k$�
]n]f�l`gm_`�qgm�k]fl�l`]�e]kkY_]&

A^�qgm�f]]\�lg�[`Yf_]�af^gjeYlagf�af�Ydd�dg[Ylagfk$�_g�lg�qgmj�
EYadZgp�Yf\�mfk]f\�l`]�e]kkY_]$�[`Yf_]�l`]�af^gjeYlagf$�l`]f�
k]f\�l`]�e]kkY_]�Y_Yaf&
8VLQJ�)&&&���������



&KDQJLQJ�REMHFW�LQIRUPDWLRQ

OOGM>;;;&^e
&KDQJLQJ�REMHFW�
LQIRUPDWLRQ

Lg�[`Yf_]�af^gjeYlagf�YZgml�Yf�gZb][l2

�� K]d][l�l`]�gZb][l&

�� ;`ggk]�>ad]�6�Hjgh]jla]k� Oaf\gok!�gj�?]l�Af^g� EY[�GK!�
lg�gh]f�l`]�Af^g�oaf\go&

,QIR�ZLQGRZ

�� ;`Yf_]�af^gjeYlagf�Yk�j]imaj]\�af�l`ak�oaf\go&

L`]k]�Yj]�_ma\]daf]k�^gj�^a]d\k�l`Yl�eYq�fgl�Z]�gZnagmk2

1DPH Lqh]�Y�eYpaeme�g^�*+�[`YjY[l]jk&

Af�l`]�[Yk]�g^�Y�e]kkY_]�gj�[gf^]j]f[]�al]e$�
l`ak�ak�gja_afYddq�l`]�k]f\]j�gj�j][aha]fl&

,FRQ Lg�[`Yf_]�Yf�a[gf$�[da[c�al$�l`]f�[da[c�l`]�a[gf�
qgm�oYfl�af�l`]�hghmh�dakl&

([SLU\�SHULRG fgl�Yhhda[YZd]�lg�^gd\]jk
>;;;�Ykka_fk�Yf�]phajq�\Yl]�lg�]n]jq�gZb][l�
o`]f�al�ak�[j]Yl]\&�9^l]j�l`ak�\Yl]$�>;;;�
\]d]l]k�l`]�gZb][l&�Qgmj�Y\eafakljYlgj�
\]^af]k�l`]�\]^Ymdl�fmeZ]j�g^�\Yqk�Y^l]j�
o`a[`�Yf�gZb][l�oadd�]phaj]&

Lg�[`Yf_]�l`]�]phajq�\Yl]$�[`ggk]�l`]�d]f_l`�
g^�lae]�qgm�oYfl�lg�c]]h�l`ak�gZb][l&�A^�qgm�
[`ggk]�Gl`]j$�lqh]�l`]�fmeZ]j�g^�\Yqk�Y^l]j�
o`a[`�qgm�oYfl�l`]�gZb][l�lg�]phaj]�Yl�'D\V�
OHIW&�>gj�Ydd�gl`]j�[`ga[]k$�l`]�fmeZ]j�g^�\Yqk�
ak�a_fgj]\&
���������2UJDQL]LQJ�REMHFWV



��

:RUNLQJ�ZLWK�REMHFWV

OOGM>;;;&^e
�� ;dgk]�l`]�Af^g�oaf\go�Yf\�[da[c�KYn]&

0RYLQJ�DQG�FRS\LQJ�REMHFWV

9hhda]k�lg�>ajkl;dYkk�gfdq&

Qgm�[Yf�egn]�Yf\�[ghq�gZb][lk�Yk�qgm�\g�af�gl`]j�klYf\Yj\�
Yhhda[Ylagfk&�Lg�egn]�Yf�gZb][l$�\jY_�al&�Lg�egn]�Yf�gZb][l�gf]�
hap]d�Yl�Y�lae]$�k]d][l�al$�l`]f�mk]�l`]�Yjjgo�c]qk�o`ad]�hj]kkaf_�
;gfljgd%K`a^l� Oaf\gok!�gj�Ghlagf� EY[�GK!&�Lg�[ghq�Yf�gZb][l$�
hj]kk�;gfljgd� Oaf\gok!�gj�Ghlagf� EY[�GK!�o`ad]�\jY__af_�al&

1RWH A^�qgmj�Y\eafakljYlgj�`Yk�fgl�_an]f�qgm�h]jeakkagf�
lg�egn]�Y�hYjla[mdYj�̂ gd\]j�gj�[gf^]j]f[]$�>;;;�oadd�
ljq�lg�[j]Yl]�Y�k`gjl[ml�lg�l`]�gZb][l�afkl]Y\&�
K`gjl[mlk�Yj]�\]k[jaZ]\�af�»<]kclgh�k`gjl[mlk¼�gf�
hY_] *))&

O`]f�qgm�egn]�Y�e]kkY_]�aflg�Y�[gf^]j]f[]�gj�qgmj�EYadZgp$�
l`]�e]kkY_]¾k�]phajq�\Yl]�[`Yf_]k�lg�l`]�\]^Ymdl�]phajq�\Yl]�^gj�
gZb][lk�af�l`Yl�[gf^]j]f[]�gj�qgmj�EYadZgp&�Qgm�[Yf�j]k]l�l`]�
[`Yf_]\�]phajq�\Yl]�Yk�\]k[jaZ]\�af�»;`Yf_af_�gZb][l�
af^gjeYlagf¼�gf�hY_] *)1&

3URWHFWHG Hjgl][lk�l`]�gZb][l$�kg�l`Yl�fg�gf]�[Yf�
[`Yf_]$�egn]$�gj�\]d]l]�al&

$XWR�RSHQ EYc]k�l`]�gZb][l�gh]f�YmlgeYla[Yddq�a^�al�ak�
mfj]Y\&

6WDWLRQHU\ Lmjfk�Y�e]kkY_]�aflg�h]jkgfYd�klYlagf]jq&�
>gj�af^gjeYlagf�gf�h]jkgfYd�klYlagf]jq$�k]]�
»H]jkgfYd�klYlagf]jq¼�gf�hY_] 10&

7KHVH�ILHOGV�DUH�GLVSOD\�RQO\

.LQG l`]�gZb][l�lqh]

GZb][lk�oal`�Y�lqh]�g^�>ad]�Yj]�mhdgY\]\�̂ ad]k&�
L`]q�[Yffgl�Z]�na]o]\�\aj][ldq$�Zml�[Yf�Z]�
\gofdgY\]\�lg�qgmj�[gehml]j�gj�YllY[`]\�lg�
e]kkY_]k&

:KHUH l`]�hYl`�lg�l`]�gZb][l¾k�dg[Ylagf
&KDUDFWHU�VHW l`]�[`YjY[l]j�k]l�mk]\�o`]f�l`]�gZb][l�oYk�

[j]Yl]\
8VLQJ�)&&&���������



2SHQLQJ�REMHFWV�ZLWK�D�VLQJOH�FOLFN

OOGM>;;;&^e
2SHQLQJ�REMHFWV�ZLWK�D�VLQJOH�FOLFN

9hhda]k�lg�>ajkl;dYkk�gfdq&

FgjeYddq$�qgm�gh]f�Yf�gZb][l�Zq�\gmZd]%[da[caf_�al&�Lg�eYc]�
gZb][lk�af�Y�hYjla[mdYj�oaf\go�hYf]�gh]f�oal`�Y�kaf_d]�[da[c2

�� ;da[c�l`]�hYf]�qgm�oYfl�lg�Y^^][l&

�� ;`ggk]�Na]o�6�;`Yf_]�Na]o�Hjgh]jla]k&

�� ;da[c�l`]�A[gfk�lYZ&

�� K]d][l�2SHQ�LFRQV�ZLWK�VLQJOH�FOLFN&

�� ;da[c�GC&

1RWH Gfdq�l`]�a[gf�hgjlagf�g^�Yf�gZb][l�ak�Y^^][l]\�Zq�l`ak�
hj]^]j]f[]&�Lg�k]d][l�Yf�gZb][l�afkl]Y\�g^�gh]faf_�al$�
[da[c�Yfq�l]pl�Ykkg[aYl]\�oal`�l`]�gZb][l� km[`�Yk�Yf�
a[gf¾k�fYe]!&�Lg�egn]�Yf�gZb][l$�\jY_�alk�fYe]&

'HOHWLQJ�REMHFWV

Qgm�[Yf�\]d]l]�gZb][lk�af�Zgl`�>ajkl;dYkk�Yf\�mkaf_�Y�o]Z�
Zjgok]j3�`go]n]j$�oal`�Y�o]Z�Zjgok]j$�qgm�[Yf�gfdq�\]d]l]�
e]kkY_]k$�\g[me]flk$�Yf\�[Yd]f\Yj�]n]flk�Yf\�lYkck&

O`]f�qgm�\]d]l]�Yf�gZb][l$�l`Yl�gZb][l�ak�eYjc]\�^gj�\]d]lagf$�
Zml�ak�fgl�aee]\aYl]dq�j]egn]\�^jge�l`]�k]jn]j&�>;;;�
h`qka[Yddq�j]egn]k�\]d]l]\�gZb][lk�o`]f�al�[gdd][lk�l`]�ljYk`&�
Qgmj�Y\eafakljYlgj�k[`]\md]k�ljYk`�[gdd][lagf�lae]k&

'HOHWLQJ�REMHFWV�
�)LUVW&ODVV�

Lg�\]d]l]�Yf�gZb][l�mkaf_�>ajkl;dYkk2

�� K]d][l�l`]�gZb][l&

�� ;`ggk]�>ad]�6�<]d]l]$�gj�hj]kk�<]d]l]&

�� ;da[c�<]d]l]�o`]f�hjgehl]\&

A^�hjgehl]\�Y_Yaf$�[da[c�<]d]l]�gf[]�egj]&

O`]f�qgm�\]d]l]�Y�^gd\]j$�[gf^]j]f[]$�gj�[Yd]f\Yj$�qgm�Ydkg�
\]d]l]�Ydd�gZb][lk�[gflYaf]\�oal`af&
���������2UJDQL]LQJ�REMHFWV



��

:RUNLQJ�ZLWK�REMHFWV

OOGM>;;;&^e
7LS A^�qgm�f]]\�lg�\]d]l]�Y�e]kkY_]�l`Yl�qgm�k]fl�lg�
k]n]jYd�[gf^]j]f[]k$�_g�lg�qgmj�EYadZgp�Yf\�mfk]f\�
l`]�e]kkY_]$�l`]f�\]d]l]�l`]�e]kkY_]&�A^�qgm�\g�fgl�
mfk]f\�l`]�e]kkY_]�^ajkl$�qgm�oadd�`Yn]�lg�\]d]l]�al�
^jge�]n]jq�dg[Ylagf�lg�o`a[`�qgm�k]fl�al&�Af�
Y\\alagf$�qgm�eYq�fgl�`Yn]�Yml`gjalq�lg�\]d]l]�al�
^jge�Ydd�[gf^]j]f[]k&

,I�\RX�FDQQRW�GHOHWH�DQ�
REMHFW

A^�qgm�[Yffgl�\]d]l]�Yf�gZb][l$�Yf\�qgm�cfgo�l`Yl�qgmj�
Y\eafakljYlgj�̀ Yk�_an]f�qgm�Yml`gjalq�lg�\]d]l]�al$�l`]�gZb][l�eYq�
Z]�hjgl][l]\&�Lg�mfhjgl][l�l`]�gZb][l�kg�l`Yl�qgm�[Yf�\]d]l]�al$�
[d]Yj�3URWHFWHG�af�l`]�Af^g�oaf\go�Yk�\]k[jaZ]\�af�»;`Yf_af_�
gZb][l�af^gjeYlagf¼�gf�hY_] **(&

5HVWRULQJ�GHOHWHG�REMHFWV :]^gj]�l`]�ljYk`�ak�[gdd][l]\$�qgm�[Yf�j]klgj]�Y�\]d]l]\�gZb][l&�Lg�
\g�l`ak2

�� Gh]f�l`]�oaf\go�l`Yl�[gflYaf]\�l`]�\]d]l]\�gZb][l&

�� ;`ggk]�Na]o�6�K`go�<]d]l]\�Al]ek&

9dd�\]d]l]\�gZb][lk�l`Yl�`Yn]�fgl�q]l�Z]]f�j]egn]\�\mjaf_�
ljYk`�[gdd][lagf�Yj]�\akhdYq]\$�oal`�ljYk`�[Yf�a[gfk�Z]ka\]�
l`]e&

'HOHWHG�REMHFWV

1RWH Qgm�[Yffgl�gh]f�Yf�gZb][l�l`Yl�ak�eYjc]\�^gj�
\]d]lagf&

�� K]d][l�l`]�gZb][l�qgm�oYfl�lg�j]klgj]&

�� ;`ggk]�>ad]�6�Mf\]d]l]&

O`]f�qgm�`Yn]�^afak`]\�j]klgjaf_�\]d]l]\�gZb][lk$�qgm�[Yf�`a\]�
l`]�gZb][lk�l`Yl�Yj]�kladd�eYjc]\�̂ gj�\]d]lagf�Zq�[`ggkaf_�Na]o�6�
@a\]�<]d]l]\�Al]ek&

'HOHWLQJ�REMHFWV��ZHE� Lg�\]d]l]�Yf�gZb][l�mkaf_�Y�o]Z�Zjgok]j2

�� Gh]f�l`]�gZb][l&
8VLQJ�)&&&���������



6HDUFKLQJ�IRU�REMHFWV

OOGM>;;;&^e
�� ;da[c�<]d]l]&

5HVWRULQJ�GHOHWHG�REMHFWV Qgm�[Yf�j]klgj]�Y�\]d]l]\�gZb][l$�Yk�dgf_�Yk�al�ak�kladd�gh]f&�Lg�\g�
l`ak$�[da[c�Mf\]d]l]&

6HDUFKLQJ�IRU�REMHFWV

Qgm�[Yf�k]Yj[`�qgmj�EYadZgp$�[gf^]j]f[]k$�̂ gd\]jk$�Yf\�]pl]jfYd�
^gd\]jk�gj�\jan]k�̂ gj�e]kkY_]k$�\g[me]flk$�gj�mhdgY\]\�̂ ad]k�l`Yl�
[gflYaf�kh][a^a[�l]pl&�Lg�\g�l`ak2

�� Gh]f�l`]�oaf\go�qgm�oYfl�lg�k]Yj[`&

�� ;`ggk]�=\al�6�>af\� >ajkl;dYkk!�gj�[da[c�Dg[Yd�K]Yj[`� o]Z!�
lg�gh]f�l`]�k]Yj[`�ghlagfk&

1RWH Gf�l`]�o]Z$�Dg[Yd�K]Yj[`�k]Yj[`]k�l`]�gh]f�
[gf^]j]f[]�gj�^gd\]j�Yf\�Ydd�alk�kmZ[gf^]j]f[]k�Yf\�
kmZ^gd\]jk&�Lg�k]Yj[`�l`]�o`gd]�o]Z�kal]$�[da[c�Kal]�
K]Yj[`�afkl]Y\&

6HDUFK�RSWLRQV��)LUVW&ODVV�

6HDUFK�RSWLRQV��ZHE�

�� Lqh]�l`]�l]pl�qgm�oYfl�lg�^af\�Yl�)LQG� >ajkl;dYkk!�gj�6HDUFK�
IRU� o]Z!&
���������2UJDQL]LQJ�REMHFWV



��

:RUNLQJ�ZLWK�REMHFWV

OOGM>;;;&^e
�� Kh][a^q�qgmj�k]Yj[`�ghlagfk$�c]]haf_�af�eaf\�l`Yl�l`]�egj]�
fYjjgodq�qgm�^g[mk�l`]�k]Yj[`�Zq�lmjfaf_�gf�l`]k]�ghlagfk$�
l`]�egj]�j]d]nYfl�l`]�k]Yj[`�j]kmdlk�Yj]�dac]dq�lg�Z]2

�� ;da[c�>af\� >ajkl;dYkk!�gj�K]Yj[`� o]Z!&

L`]�k]Yj[`�kmeeYjq�oaf\go�gh]fk&�9k�al]ek�Yj]�^gmf\$�l`]q�
Yj]�dakl]\�af�l`ak�oaf\go&

6HDUFK�VXEMHFW�
ILOH�QDPH

k]Yj[`]k�l`]�kmZb][lk�g^�e]kkY_]k�gj�
\g[me]flk$�Yf\�l`]�fYe]k�g^�mhdgY\]\�
^ad]k

6HDUFK�
VXEFRQIHUHQFHV�	�
IROGHUV

k]Yj[`]k�Ydd�al]ek$�kmZ[gf^]j]f[]k$�Yf\�
kmZ^gd\]jk�af�l`]�oaf\go

L`ak�eYq�af[j]Yk]�k]Yj[`�lae]�
ka_fa^a[Yfldq&

6HDUFK�FRQWHQW�RI�
GRFXPHQWV

k]Yj[`]k�l`]�[gfl]flk�g^�e]kkY_]k�Yf\�
\g[me]flk

L`ak�eYq�af[j]Yk]�k]Yj[`�lae]�
ka_fa^a[Yfldq&

/LVW�RQO\�LWHPV�
FRQWDLQLQJ�DOO�
ZRUGV

j]lja]n]k�gfdq�al]ek�l`Yl�[gflYaf�]n]jq�
ogj\�af�qgmj�k]Yj[`�l]pl

A^�l`ak�ak�[d]Yj]\$�qgmj�k]Yj[`�l]pl�ak�lj]Yl]\�
Yk�Y�h`jYk]$�Yf\�>;;;�oadd�gfdq�j]lja]n]�
al]ek�l`Yl�[gflYaf�]pY[ldq�l`ak�h`jYk]&

6HDUFK�
DWWDFKPHQW�
QDPHV

fgl�Yhhda[YZd]�lg�]pl]jfYd�^gd\]jk�gj�\jan]k
k]Yj[`]k�l`]�fYe]k�g^�^ad]k�YllY[`]\�lg�
e]kkY_]k

Lg�^af\�Ydd�e]kkY_]k�oal`�YllY[`e]flk$�
k]d][l�l`ak�Yf\�d]Yn]�)LQG'6HDUFK�IRU�ZdYfc&

6HDUFK��)URP��
QDPH

fgl�Yhhda[YZd]�lg�]pl]jfYd�^gd\]jk�gj�\jan]k
k]Yj[`]k�e]kkY_]�k]f\]jk¾�fYe]k

L`ak�ak�mk]^md�^gj�̂ af\af_�Ydd�e]kkY_]k�k]fl�
Zq�Y�kh][a^a[�h]jkgf&

6HDUFK��7R�&F��
QDPHV

fgl�Yhhda[YZd]�lg�]pl]jfYd�^gd\]jk�gj�\jan]k
k]Yj[`]k�j][aha]flk¾�fYe]k�af�l`]�7R�Yf\�&F�
^a]d\k�g^�e]kkY_]k

,QFOXGH�LWHPV�
FUHDWHG�RU�
PRGLILHG�LQ�WKH�
ODVW

[`ggk]�Y�lae]�h]jag\$�gj�lqh]�l`]�fmeZ]j�
g^�\Yqk$�lg�j]lja]n]�gfdq�al]ek�[j]Yl]\�gj�
eg\a^a]\�\mjaf_�l`ak�h]jag\
8VLQJ�)&&&���������



6HDUFKLQJ�IRU�REMHFWV

OOGM>;;;&^e
6HDUFK�VXPPDU\�ZLQGRZ
�)LUVW&ODVV�

6HDUFK�VXPPDU\�ZLQGRZ��ZHE�

,I�\RX�DUH�XVLQJ�
)LUVW&ODVV�WR�VHDUFK

O`]f�k]Yj[`af_�^gj�gZb][lk�mkaf_�>ajkl;dYkk2

• l`]�fYe]�g^�l`]�gZb][l�[mjj]fldq�Z]af_�k]Yj[`]\�ak�\akhdYq]\�
af�l`]�lgh�ja_`l�[gjf]j�g^�l`]�k]Yj[`�kmeeYjq�oaf\go

• qgm�[Yf�gh]f�al]ek�af�l`]�k]Yj[`�kmeeYjq�oaf\go�Z]^gj]�l`]�
k]Yj[`�^afak`]k

• k]Yj[`af_�lYc]k�hdY[]�af�l`]�ZY[c_jgmf\3�qgm�[Yf�\g�gl`]j�
l`af_k�af�>ajkl;dYkk�\mjaf_�Y�k]Yj[`

• >ajkl;dYkk�fgla^a]k�qgm�o`]f�l`]�k]Yj[`�ak�[gehd]l]

• qgm�[Yf�[Yf[]d�Y�k]Yj[`�af�hjg_j]kk�Zq�[dgkaf_�l`]�k]Yj[`�
kmeeYjq�oaf\go&

,I�\RX�DUH�XVLQJ�D�ZHE�
EURZVHU�WR�VHDUFK

Lg�[d]Yj�Ydd�k]Yj[`�ghlagfk$�[da[c�;d]Yj&
���������2UJDQL]LQJ�REMHFWV



LH>9&^e
)XQFWLRQDOLW\�\RX�FDQ�DGG�WR
)LUVW&ODVV



LH>9&^e



��

:RUNLQJ�RIIOLQH

OGM>;;;&^e
+*
:RUNLQJ�RIIOLQH

Fgl�YnYadYZd]�af�Oaf\gok�+&)&

FgjeYddq$�qgm�emkl�Z]�[gff][l]\�lg�Yf�>;;;�k]jn]j�lg�ogjc�
oal`�l`]�gZb][lk�gf�qgmj�<]kclgh&�Gn]j�]ph]fkan]�
[geemfa[Ylagf�dafck�km[`�Yk�dgf_%\aklYf[]�l]d]h`gf]�
[gff][lagfk$�l`ak�[Yf�Z][ge]�[gkldq&�>gj�l`ak�j]Ykgf$�Kg^l9j[�
hjgna\]k�Y�>ajkl;dYkk�H]jkgfYd�Yhhda[Ylagf�l`Yl�d]lk�qgm�\g�eYfq�
g^�l`]�l`af_k�qgm�fgjeYddq�\g$�oal`gml�Z]af_�[gff][l]\�lg�Y�
k]jn]j�^mdd�lae]&

1RWH Qgm�[Yf�gfdq�mk]�>ajkl;dYkk�H]jkgfYd�a^�qgm�`Yn]�Y�
j]_mdYj�mk]j�da[]fk]&�A^�qgm�`Yn]�Y�j]egl]�mk]j�
da[]fk]$�qgm�[Yffgl�mk]�l`ak�[gehgf]fl&

A^�qgm�Yj]�mfkmj]�o`]l`]j�qgm�[Yf�mk]�>ajkl;dYkk�
H]jkgfYd$�[gflY[l�qgmj�Y\eafakljYlgj&

>ajkl;dYkk�H]jkgfYd�[j]Yl]k�[gha]k�g^�qgmj�EYadZgp$�[gf^]j]f[]k�
l`Yl�qgm�oYfl�lg�k]]�g^^daf]$�Yf\�l`]�<aj][lgjq�af^gjeYlagf�qgm�
oYfl�lg�k]]�g^^daf]�af�Y�H]jkgfYd�hgkl�g^^a[]�gf�qgmj�[gehml]j&

>ajkl;dYkk�H]jkgfYd�[gff][lk�lg�qgmj�k]jn]j�Yl�l`]�lae]k�qgm�
kh][a^q&�O`]f�[gff][l]\$�l`ak�Yhhda[Ylagf�j]lja]n]k�af^gjeYlagf�
 km[`�Yk�f]o�e]kkY_]k�gj�<aj][lgjq�af^gjeYlagf!�̂ jge�l`]�k]jn]j�
Yf\�hdY[]k�al�af�qgmj�H]jkgfYd�hgkl�g^^a[]&�L`ak�ak�[Ydd]\�
j]hda[Ylagf&

1RWH A^�qgm�`Yn]�Yf�]ph]fkan]�[gff][lagf$�[`][c�l`]�
>ajkl;dYkk�H]jkgfYd�[gf^a_mjYlagf�lg�eYc]�kmj]�qgm�
oadd�fgl�[gff][l�egj]�̂ j]im]fldq�l`Yf�qgm�oYfl&�>gj�
af^gjeYlagf�gf�[`][caf_�Yf\�[`Yf_af_�
[gf^a_mjYlagf�nYdm]k$�k]]�»;gf^a_mjaf_�>ajkl;dYkk�
H]jkgfYd¼�gf�hY_] *++&
8VLQJ�)&&&���������



,QVWDOOLQJ�)LUVW&ODVV�3HUVRQDO

OGM>;;;&^e
L`]k]�Yj]�l`]�l`af_k�qgm�[Yf�\g�oal`�>ajkl;dYkk�H]jkgfYd2

• [j]Yl]�e]kkY_]k$�mkaf_�l`]�fgjeYd�e]kkY_]�^gjek

• j]Y\�e]kkY_]k�Yf\�[gf^]j]f[]�al]ek

• YllY[`�^ad]k�lg�e]kkY_]k$�Yf\�kYn]�^ad]k�YllY[`]\�lg�e]kkY_]k

• k]Yj[`�qgmj�EYadZgp�gj�[gf^]j]f[]k

• k]f\�Yf\�j]lja]n]�e]kkY_]k

• mk]�[Yd]f\Yjaf_

• [j]Yl]�Yf\�mk]�Yf�g^^daf]�Y\\j]kk�Zggc�Yf\�Y�ZggceYjck�
^gd\]j&

L`]k]�Yj]�l`af_k�qgm�[Yffgl�\g�oal`�>ajkl;dYkk�H]jkgfYd2

• hYjla[ahYl]�af�[`Ylk

• mhdgY\�^ad]k�\aj][ldq�aflg�^gd\]jk&

1RWH Lg�mk]�^]Ylmj]k�g^�>ajkl;dYkk�l`Yl�Yj]�gfdq�YnYadYZd]�
oal`�kh][aYd�da[]fkaf_$�qgm�emkl�`Yn]�Y�[gehYlaZd]�
n]jkagf�g^�l`]�>ajkl;dYkk�[da]fl�afklYdd]\�gf�qgmj�
[gehml]j$�Yf\�qgm�emkl�Z]�[gff][l]\�lg�Y�k]jn]j�
l`Yl�ak�da[]fk]\�^gj�l`gk]�^]Ylmj]k&�A^�qgm�Yj]�mfkmj]�
o`]l`]j�qgm�[Yf�h]j^gje�[]jlYaf�lYkck�g^^daf]$�
[`][c�oal`�qgmj�Y\eafakljYlgj&

,QVWDOOLQJ�)LUVW&ODVV�3HUVRQDO

A^�qgm�[`gk]�l`]�=Ykq�AfklYdd� EY[�GK!�gj�Lqha[Yd�k]lmh�
 Oaf\gok!�o`]f�qgm�afklYdd]\�l`]�>ajkl;dYkk�[da]fl�gf�l`]�
[gehml]j�^jge�o`a[`�qgm�oYfl�lg�jmf�>ajkl;dYkk�H]jkgfYd$�l`ak�
Yhhda[Ylagf�`Yk�Ydj]Y\q�Z]]f�afklYdd]\&�9dd�qgm�f]]\�lg�\g�ak�
eYc]�kmj]�qgm�`Yn]�Y�hjgh]jdq�[gf^a_mj]\�[gff][lagf�lg�l`]�
>;;;�k]jn]j&

Lg�afklYdd�>ajkl;dYkk�H]jkgfYd$�jmf�l`]�>ajkl;dYkk�[da]fl�[mklge�
afklYddYlagf&�AfklYdd�Zgl`�l`]�>ajkl;dYkk�H]jkgfYd�Yhhda[Ylagf�Yf\�
H]jkgfYd�Hgkl�G^^a[]&
���������)XQFWLRQDOLW\�\RX�FDQ�DGG�WR�)LUVW&ODVV



��

:RUNLQJ�RIIOLQH

OGM>;;;&^e
6WDUWLQJ�)LUVW&ODVV�3HUVRQDO

Lg�klYjl�>ajkl;dYkk�H]jkgfYd�a^�qgm�Yj]�[mjj]fldq�ogjcaf_�gfdaf]$�
[`ggk]�;gff][lagf�6�Ogjc�G^^daf]�6�;gff][l�G^^daf]$�l`]f�[da[c�
Dg_af�Yl�l`]�Ogjc�G^^daf]�Dg_af�k[j]]f&

Lg�klYjl�>ajkl;dYkk�H]jkgfYd�a^�qgm�Yj]�fgl�[mjj]fldq�ogjcaf_�
gfdaf]$�klYjl�>ajkl;dYkk�lg�gh]f�l`]�>;;;�Dg_af�k[j]]f&�Kmhhdq�
l`]�k]llaf_k�^ad]$�mk]j�A<$�Yf\�hYkkogj\�l`Yl�qgm�oYfl�lg�mk]�lg�
[gff][l�lg�l`]�k]jn]j�o`]f�ogjcaf_�g^^daf]$�l`]f�[da[c�Ogjc�
G^^daf]&

A^�l`ak�ak�l`]�^ajkl�lae]�qgm�`Yn]�mk]\�>ajkl;dYkk�H]jkgfYd$�l`]�
J]_akljYlagf�^gje�gh]fk$�k`goaf_�l`]�k]llaf_k�^ad]$�mk]j�A<$�Yf\�
hYkkogj\�oal`�o`a[`�qgm�dg__]\�af&�=fkmj]�l`Yl�l`ak�ak�`go�qgm�
oYfl�lg�[gff][l�lg�l`]�k]jn]j�o`]f�ogjcaf_�g^^daf]$�l`]f�[da[c�
GC&

Qgmj�g^^daf]�<]kclgh�gh]fk&

2IIOLQH�'HVNWRS

Qgmj�g^^daf]�<]kclgh�dggck�em[`�dac]�qgmj�gfdaf]�<]kclgh&�Al�
[gflYafk�Yf�g^^daf]�n]jkagf�g^�qgmj�EYadZgp�Yf\�Yf�G^^daf]�
;gf^]j]f[]k�^gd\]j&�>gj�af^gjeYlagf�gf�k]llaf_�mh�g^^daf]�
[gf^]j]f[]k$�k]]�»Kh][a^qaf_�qgmj�g^^daf]�[gf^]j]f[]k¼�gf�
hY_] *+*&

1RWH L`]�^ajkl�lae]�qgm�ogjc�g^^daf]$�>ajkl;dYkk�H]jkgfYd�
eYq�lYc]�k]n]jYd�eafml]k�lg�j]hda[Yl]�af^gjeYlagf�
g^^daf]&

6HWWLQJ�XS�\RXU�RIIOLQH�FRQIHUHQFHV

Lg�kYn]�\akc�khY[]$�>ajkl;dYkk�H]jkgfYd�\g]k�fgl�YmlgeYla[Yddq�
k`go�Ydd�l`]�[gf^]j]f[]k�lg�o`a[`�qgm�`Yn]�Y[[]kk�gfdaf]&�Qgm�
emkl�l]dd�>ajkl;dYkk�H]jkgfYd�o`a[`�[gf^]j]f[]k�qgm�oYfl�lg�
8VLQJ�)&&&���������



6HWWLQJ�XS�\RXU�RIIOLQH�FRQIHUHQFHV

OGM>;;;&^e
ogjc�oal`�g^^daf]&�Qgm�oadd�`Yn]�l`]�kYe]�h]jeakkagfk�^gj�Y�
[gf^]j]f[]�g^^daf]�Yk�qgm�\g�gfdaf]3�a^�qgm�Yj]�fgl�Yddgo]\�lg�
hgkl�lg�Y�[gf^]j]f[]�gfdaf]$�qgm�oadd�fgl�Z]�YZd]�lg�\g�kg�g^^daf]&

6SHFLI\LQJ�\RXU�RIIOLQH�
FRQIHUHQFHV

Lg�l]dd�>ajkl;dYkk�H]jkgfYd�o`a[`�[gf^]j]f[]k�lg�k`go�g^^daf]2

�� Dg_�aflg�qgmj�>;;;�k]jn]j&

�� a^�qgm�`Yn]�fgl�q]l�klYjl]\�>ajkl;dYkk�H]jkgfYd
;`ggk]�;gff][lagf�6�Ogjc�G^^daf]�6�Gh]f�G^^daf]�
;gf^]j]f[]k&

L`]�G^^daf]�;gf^]j]f[]k�oaf\go�gh]fk$�Yf\�l`ak�^gd\]j�ak�
hdY[]\�gf�qgmj�<]kclgh$�a^�al�ak�fgl�Ydj]Y\q�l`]j]&

2IIOLQH�&RQIHUHQFHV�LFRQ

�� K]d][l�Y�[gf^]j]f[]�l`Yl�qgm�oYfl�lg�Y[[]kk�g^^daf]&

�� ;`ggk]�;gf^]j]f[af_�6�9\\�lg�<]kclgh&

�� <jY_�l`]�f]odq�[j]Yl]\�[gf^]j]f[]�a[gf�^jge�qgmj�<]kclgh�
lg�l`]�G^^daf]�;gf^]j]f[]k�^gd\]j&

�� 9\\�a[gfk�lg�qgmj�<]kclgh�Yf\�\jY_�l`]e�lg�qgmj�G^^daf]�
;gf^]j]f[]k�^gd\]j�mflad�qgm�`Yn]�kh][a^a]\�Ydd�l`]�
[gf^]j]f[]k�qgm�oYfl�lg�ogjc�oal`�g^^daf]&

L`]�f]pl�lae]�qgm�ogjc�g^^daf]$�>ajkl;dYkk�H]jkgfYd�j]hda[Yl]k�
Yfq�mfj]Y\�e]kkY_]k�l`Yl�Yj]�af�l`]k]�[gf^]j]f[]k&�Oal`af�l`]�
g^^daf]�n]jkagf�g^�qgmj�G^^daf]�;gf^]j]f[]k�^gd\]j$�qgm�oadd�gfdq�
k]]�l`gk]�[gf^]j]f[]k�l`Yl�[gflYaf�mfj]Y\�eYad&�>ajkl;dYkk�
H]jkgfYd�gfdq�[j]Yl]k�l`]k]�[gf^]j]f[]k�g^^daf]�o`]f�l`]q�
[gflYaf�mfj]Y\�eYad&

1RWH >ajkl;dYkk�H]jkgfYd�\g]k�fgl�j]hda[Yl]�mhdgY\]\�
^ad]k&�Al�\g]k�j]hda[Yl]�^ad]k�YllY[`]\�lg�e]kkY_]k&

5HPRYLQJ�RIIOLQH�
FRQIHUHQFHV

A^�qgm�fg�dgf_]j�oYfl�lg�Y[[]kk�Y�[gf^]j]f[]�g^^daf]$�\]d]l]�al�
^jge�Zgl`�l`]�g^^daf]�Yf\�gfdaf]�n]jkagfk�g^�qgmj�G^^daf]�
;gf^]j]f[]k�^gd\]j&
���������)XQFWLRQDOLW\�\RX�FDQ�DGG�WR�)LUVW&ODVV
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:RUNLQJ�RIIOLQH

OGM>;;;&^e
:RUNLQJ�ZLWK�PHVVDJHV�RIIOLQH

5HDGLQJ�DQG�UHVSRQGLQJ�
WR�PHVVDJHV

Qgm�[Yf�j]Y\$�kYn]$�hjafl$�^gjoYj\$�gj�j]hdq�lg�e]kkY_]k�bmkl�Yk�
qgm�ogmd\�o`]f�qgm�ogjc�gfdaf]&

Qgm�j][]an]�f]o�eYad�o`]f�>ajkl;dYkk�H]jkgfYd�[gff][lk�lg�qgmj�
k]jn]j&�9l�l`Yl�lae]$�[gha]k�g^�mfj]Y\�e]kkY_]k�Yj]�j]hda[Yl]\�lg�
qgmj�g^^daf]�EYadZgp�Yf\�[gf^]j]f[]k&�9^l]j�j]hda[Ylagf$�l`]�
gfdaf]�[gha]k�g^�l`]k]�e]kkY_]k�Yj]�fg�dgf_]j�^dY__]\�Yk�mfj]Y\&

A^�qgm�\]d]l]�Y�e]kkY_]�^jge�qgmj�g^^daf]�EYadZgp�gj�Yf�g^^daf]�
[gf^]j]f[]$�l`ak�\g]k�fgl�Y^^][l�l`]�gfdaf]�[ghq�g^�l`]�e]kkY_]&

6HQGLQJ�PHVVDJHV Qgm�[Yf�k]f\�e]kkY_]k�bmkl�Yk�qgm�ogmd\�o`]f�qgm�ogjc�gfdaf]&�
O`]f�qgm�Yj]�Y\\j]kkaf_�e]kkY_]k�lg�mk]jk�jYl`]j�l`Yf�lg�
[gf^]j]f[]k$�qgm�[Yf�mk]�qgmj�g^^daf]�<aj][lgjq�lg�Y\\j]kk�l`]k]�
e]kkY_]k�af�l`]�kYe]�oYq�qgm�ogmd\�gfdaf]&

1RWH FYe]k�l`Yl�Yhh]Yj�dg[Yd�o`]f�qgm�ogjc�gfdaf]�dggc�
j]egl]�o`]f�qgm�ogjc�g^^daf]&�>gj�]pYehd]$�Dgm�
CgklY�Z][ge]k�Dgm�CgklY$9nYdgf�af�qgmj�g^^daf]�
<aj][lgjq&

Qgmj�f]o�e]kkY_]k�Yj]�k]fl�o`]f�>ajkl;dYkk�H]jkgfYd�[gff][lk�
lg�qgmj�k]jn]j&�Lg�\]dan]j�Y�e]kkY_]�aee]\aYl]dq$�[`ggk]�
;gff][lagf�6�Ogjc�G^^daf]�6�J]hda[Yl]�Fgo&

&RQILJXULQJ�)LUVW&ODVV�3HUVRQDO

>ajkl;dYkk�H]jkgfYd�afklYddk�oal`�\]^Ymdl�k]llaf_k�l`Yl�qgm�eYq�
f]n]j�f]]\�lg�[`Yf_]&�A^�qgm�\g�oYfl�lg�[`Yf_]�>ajkl;dYkk�
H]jkgfYd�Z]`Ynagj2

�� ?g�lg�qgmj�g^^daf]�<]kclgh&

�� ;`ggk]�;gff][lagf�6�Ogjc�G^^daf]�6�;gf^a_mj]�G^^daf]&
8VLQJ�)&&&���������



&RQILJXULQJ�)LUVW&ODVV�3HUVRQDO

OGM>;;;&^e
)LUVW&ODVV�3HUVRQDO�6HWWLQJV

�� >add�af�l`]�^gddgoaf_�^a]d\k�Yk�j]imaj]\2

*HQHUDO�FRQQHFWLRQ�LQIRUPDWLRQ

0DLQ�VHWWLQJV�ILOH l`]�fYe]�g^�l`]�k]llaf_k�^ad]�qgm�
fgjeYddq�mk]�lg�[gff][l�lg�qgmj�k]jn]j

6HFRQGDU\�VHWWLQJV�
ILOH

l`]�fYe]�g^�Y�ZY[cmh�k]llaf_k�̂ ad]�lg�mk]�
lg�[gff][l�lg�l`]�k]jn]j$�af�[Yk]�
>ajkl;dYkk�H]jkgfYd�[Yffgl�[gff][l�
mkaf_�qgmj�eYaf�k]llaf_k�^ad]

L`]�[gff][lagf�hjglg[gd$�k]jn]j�
a\]fla^a[Ylagf$�Yf\�kg�gf$�eYq�Z]�
\a^^]j]fl�af�l`ak�k]llaf_k�^ad]&

+RVW�XVHU�,' qgmj�mk]j�A<�gf�l`ak�k]jn]j
���������)XQFWLRQDOLW\�\RX�FDQ�DGG�WR�)LUVW&ODVV



��

:RUNLQJ�RIIOLQH

OGM>;;;&^e
+RVW�SDVVZRUG qgmj�hYkkogj\�gf�l`ak�k]jn]j

A^�qgm�[`Yf_]�qgmj�hYkkogj\�o`ad]�
ogjcaf_�gfdaf]$�Z]�kmj]�lg�[`Yf_]�l`ak�
^a]d\�Yk�o]dd&

6FKHGXOLQJ�VHWWLQJV�WKDW�FRQWURO�ZKHQ�)LUVW&ODVV�3HUVRQDO�FRQQHFWV�WR�
WKH�VHUYHU

&RQQHFW�ZKHQ�PDLO�
LV�ZDLWLQJ�WR�EH�VHQW

[gff][lk�lg�l`]�k]jn]j�o`]f]n]j�qgm�
k]f\�eYad

&RQQHFW�ZKHQ�
)LUVW&ODVV�3HUVRQDO�
VWDUWV�XS

[gff][lk�lg�l`]�k]jn]j�o`]f�>ajkl;dYkk�
H]jkgfYd�klYjlk

&RQQHFW�ZKHQ�
)LUVW&ODVV�3HUVRQDO�
VKXWV�GRZQ

[gff][lk�lg�l`]�k]jn]j�o`]f�qgm�imal�
>ajkl;dYkk�H]jkgfYd

&RQQHFW�HYHU\ lg�[gff][l�lg�l`]�k]jn]j�gf�Y�j]_mdYj�ZYkak
kh][a^q�l`]�fmeZ]j�g^�`gmjk�gj�eafml]k�
lg�oYal�Z]lo]]f�[gff][lagfk

L`]�K]llaf_k�oaf\go�Ydkg�[gflYafk�Y�
;gff][l�Fgo�Zmllgf�l`Yl�d]lk�qgm�
[gff][l�lg�l`]�k]jn]j�gf�\]eYf\&

Qgm�[Yf�Ydkg�[gff][l�eYfmYddq�Zq�
[`ggkaf_�;gff][lagf�6�Ogjc�G^^daf]�6�
J]hda[Yl]�Fgo&

5HSOLFDWLRQ�VHWWLQJV�WKDW�FRQWURO�WKH�LQIRUPDWLRQ�WKDW�LV�FRSLHG�IURP�
WKH�VHUYHU�WR�\RXU�FRPSXWHU

*HW�P\�SULYDWH�
XQUHDG�PHVVDJHV�
RQ�HDFK�FRQQHFWLRQ

j]hda[Yl]k�mfj]Y\�eYad�^jge�qgmj�
EYadZgp�o`]f]n]j�>ajkl;dYkk�H]jkgfYd�
[gff][lk�lg�l`]�k]jn]j

5HSOLFDWH�P\�
FDOHQGDU�RQ�HDFK�
FRQQHFWLRQ

j]hda[Yl]k�h]jkgfYd�[Yd]f\Yj�al]ek�
o`]f]n]j�>ajkl;dYkk�H]jkgfYd�[gff][lk�
lg�l`]�k]jn]j

5HSOLFDWH�RIIOLQH�
FRQIHUHQFHV�RQ�HDFK�
FRQQHFWLRQ

j]hda[Yl]k�[gf^]j]f[]�e]kkY_]k�
o`]f]n]j�>ajkl;dYkk�H]jkgfYd�[gff][lk�
lg�l`]�k]jn]j

8SGDWH�P\�
'LUHFWRU\�
LQIRUPDWLRQ

[`ggk]�l`]�<aj][lgjq�af^gjeYlagf�qgm�
oYfl�j]hda[Yl]\�lg�qgmj�g^^daf]�
<aj][lgjq�o`]f]n]j�>ajkl;dYkk�H]jkgfYd�
[gff][lk�lg�l`]�k]jn]j2
8VLQJ�)&&&���������



&RQILJXULQJ�)LUVW&ODVV�3HUVRQDO

OGM>;;;&^e
1RQH fg�<aj][lgjq�af^gjeYlagf�ak�
j]hda[Yl]\

5RXWHV�
2QO\

j]hda[Yl]k�jgmlaf_�af^gjeYlagf�
^jge�l`]�<aj][lgjq

5RXWHV�
DQG�
1DPHV

j]hda[Yl]k�Zgl`�jgmlaf_�
af^gjeYlagf�Yf\�mk]j�fYe]k�
^jge�l`]�<aj][lgjq

;gf^]j]f[]�Yf\�eYad�dakl�fYe]k�Yj]�fgl�
j]hda[Yl]\&

'R�QRW�UHSOLFDWH�
PHVVDJHV�RYHU

kh][a^q�l`]�dYj_]kl�e]kkY_]�kar]� af�
cadgZql]k!�l`Yl�qgm�oYfl�j]hda[Yl]\�
o`]f�>ajkl;dYkk�H]jkgfYd�[gff][lk�lg�
l`]�k]jn]j

'LVSOD\�UHSOLFDWLRQ�
VWDWXV�ZLQGRZ

[`ggk]�o`]f�qgm�oYfl�lg�k]]�Y�oaf\go�
l`Yl�af\a[Yl]k�o`]l`]j�>ajkl;dYkk�
H]jkgfYd�ak�[mjj]fldq�j]hda[Ylaf_�
af^gjeYlagf

L`ak�ak�l`]�oaf\go�qgm�k]]�Zq�\]^Ymdl�
o`]f�qgm�klYjl�>ajkl;dYkk�H]jkgfYd&�Qgm�
[Yf�[`ggk]�lg�k]]�l`ak�oaf\go�Ydd�l`]�
lae]$�f]n]j$�gj�gfdq�o`]f�j]hda[Ylagf�ak�
lYcaf_�hdY[]&

0HVVDJH�FOHDQXS�VHWWLQJV�WKDW�FRQWURO�WKH�DPRXQW�RI�GLVN�VSDFH�XVHG�
E\�)LUVW&ODVV�3HUVRQDO

/HDYH�PDLO�RQ�KRVW�
VHUYHU�DIWHU�UHDGLQJ

c]]hk�Y�[ghq�g^�j]Y\�eYad�gf�l`]�k]jn]j

3ULYDWH�PDLO�H[SLUHV�
DIWHU

l`]�fmeZ]j�g^�\Yqk�Z]^gj]�e]kkY_]k�af�
qgmj�g^^daf]�EYadZgp�]phaj]

L`ak�\g]k�fgl�Y^^][l�qgmj�EYadZgp�gf�l`]�
k]jn]j&

&RQIHUHQFH�LWHPV�
H[SLUH�DIWHU

l`]�fmeZ]j�g^�\Yqk�Z]^gj]�al]ek�af�qgmj�
g^^daf]�[gf^]j]f[]k�]phaj]

L`ak�\g]k�fgl�Y^^][l�l`]�[gf^]j]f[]k�gf�
l`]�k]jn]j&
���������)XQFWLRQDOLW\�\RX�FDQ�DGG�WR�)LUVW&ODVV
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:RUNLQJ�RIIOLQH

OGM>;;;&^e
�� ;dgk]�l`]�K]llaf_k�oaf\go�Yf\�kYn]�qgmj�[`Yf_]k&

<RXU�3HUVRQDO�SRVW�RIILFH

9dd�qgmj�g^^daf]�af^gjeYlagf�ak�[gflYaf]\�af�l`]�H]jkgfYd�hgkl�
g^^a[]�̂ gd\]j&�L`ak�̂ gd\]j�ak�[Ydd]\�H]jkgfYd�Hgkl�G^^a[]�gf�EY[�GK�
Yf\�HHG�af�Oaf\gok&

Al�ak�aehgjlYfl�l`Yl�qgm�fgl�eYc]�Yfq�[`Yf_]k�\aj][ldq�lg�l`ak�
^gd\]j�gj�alk�[gfl]flk$�gj�>ajkl;dYkk�H]jkgfYd�eYq�klgh�jmffaf_&�
Af�l`ak�[Yk]$�qgm�ea_`l�`Yn]�lg�j]afklYdd�>ajkl;dYkk�H]jkgfYd&

<g�fgl2

• j]fYe]�l`]�^gd\]j

0LQLPXP�IUHH�GLVN�
VSDFH

l`]�eafaeme�Yegmfl�g^�̂ j]]�\akc�khY[]�
gf�qgmj�[gehml]j

A^�l`]�Yegmfl�g^�^j]]�\akc�khY[]�\jghk�
Z]dgo�l`ak�nYdm]$�qgm�[Yffgl�k]f\�eYad$�
Yf\�>ajkl;dYkk�H]jkgfYd�fg�dgf_]j�
j]hda[Yl]k�af^gjeYlagf&�L`ak�k]llaf_�ak�
afl]f\]\�lg�Ynga\�l`]�hjgZd]ek�l`Yl�[Yf�
g[[mj�o`]f�qgmj�\akc�jmfk�gml�g^�khY[]&

O]�j][gee]f\�l`Yl�qgm�kh][a^q�Yl�d]Ykl�
*��g^�qgmj�lglYd�YnYadYZd]�\akc�khY[]&

$GYDQFHG�DGGUHVVLQJ�VHWWLQJV�WKDW�SHUPLW�\RX�WR�VHQG�PDLO�WR�XVHUV�
DQG�VHUYHUV�QRW�LQ�\RXU�RIIOLQH�'LUHFWRU\

$XWRPDWLFDOO\�
DSSHQG�KRVW�VLWH�
QDPH

k]f\k�eYad�lg�mk]jk�o`g�Yj]�af�l`]�
k]jn]j¾k�<aj][lgjq$�Zml�fgl�af�qgmj�
g^^daf]�<aj][lgjq

O`]f�qgm�Y\\j]kk�eYad�lg�gf]�g^�l`]k]�
mk]jk$�>ajkl;dYkk�H]jkgfYd�Y\\k�l`]�
fYe]�g^�qgmj�k]jn]j&�>gj�]pYehd]$�l`]�
mk]j�fYe]�9f\j]Y�>Yjf`Ye�ogmd\�Z]�
[`Yf_]\�lg�9f\j]Y�>Yjf`Ye$9nYdgf&

9DOLGDWH�VLWH�QDPHV�
RQ�WKH�KRVW�VHUYHU

k]f\k�eYad�lg�h]ghd]�gj�[gf^]j]f[]k�l`Yl�
Yj]�af�qgmj�k]jn]j¾k�<aj][lgjq$�Zml�fgl�af�
qgmj�g^^daf]�<aj][lgjq
8VLQJ�)&&&���������



<RXU�3HUVRQDO�SRVW�RIILFH

OGM>;;;&^e
• egn]�l`]�^gd\]j�lg�Y�\a^^]j]fl�ngdme]� EY[�GK!�gj�^gd\]j�
 Oaf\gok!$�mfd]kk�qgm�Ydkg�egn]�l`]�>ajkl;dYkk�^gd\]j�lg�l`]�
kYe]�dg[Ylagf

• [`Yf_]$�\]d]l]$�gj�egn]�Yfql`af_�oal`af�l`]�^gd\]j

• Y\\�̂ ad]k�lg�Yfq�kmZ^gd\]jk�oal`af�l`]�̂ gd\]j$�mfd]kk�afkljm[l]\�
lg�Zq�qgmj�Y\eafakljYlgj&

%DFNLQJ�XS�\RXU�
3HUVRQDO�SRVW�RIILFH

:]�kmj]�qgm�ZY[c�mh�qgmj�H]jkgfYd�hgkl�g^^a[]�gf�Y�j]_mdYj�ZYkak&�
O]�j][gee]f\�Yl�d]Ykl�gf[]�Y�o]]c&�L`ak�ak�Y�kY^]_mYj\�Y_Yafkl�
dgkaf_�qgmj�e]kkY_]k�Yf\�g^^daf]�<aj][lgjq�af^gjeYlagf�af�l`]�
]n]fl�g^�`Yj\oYj]�^Yadmj]�gj�\YlY�[gjjmhlagf&

L`]�]Yka]kl�oYq�lg�ZY[c�mh�qgmj�H]jkgfYd�hgkl�g^^a[]�ak�lg�[ghq�
l`]�H]jkgfYd�hgkl�g^^a[]�^gd\]j�lg�Y�\akc]ll]&
���������)XQFWLRQDOLW\�\RX�FDQ�DGG�WR�)LUVW&ODVV



��

)LUVW&ODVV�1HWZRUN�1RWLILHU

>FFM>;;;&^e
++
)LUVW&ODVV�1HWZRUN�1RWLILHU

>ajkl;dYkk�F]logjc�Fgla^a]j�d]lk�qgm�cfgo�l`Yl�qgm�̀ Yn]�j][]an]\�
eYad�o`]f]n]j�qgm�Yj]�[gff][l]\�lg�qgmj�f]logjc$�]n]f�a^�qgm�
Yj]�fgl�[gff][l]\�lg�Yf�>;;;�k]jn]j&�L`ak�Yhhda[Ylagf�ogjck�
o`]f�qgm�Yj]�fgl�jmffaf_�>ajkl;dYkk&�Qgm�[Yf�gfdq�mk]�>ajkl;dYkk�
F]logjc�Fgla^a]j�gn]j�Yf�9hhd]LYdc�gj�AHP%[gehYlaZd]�f]logjc3�
al�[Yffgl�Z]�mk]\�gn]j�L;H'AH�f]logjck�gj�j]egl]�[gff][lagfk&

+RZ�)LUVW&ODVV�1HWZRUN�1RWLILHU�ZRUNV

:q�\]^Ymdl$�>ajkl;dYkk�F]logjc�Fgla^a]j�fgla^a]k�qgm�g^�f]o�eYad�
Zq�Z]]haf_�Yf\�gh]faf_�Y�hghmh�oaf\go�dac]�l`ak2

)LUVW&ODVV�1HWZRUN�1RWLILHU�SRSXS

Qgm�[Yf�[`Yf_]�l`ak�Z]`Ynagj�o`]f�qgm�[gf^a_mj]�>ajkl;dYkk�
F]logjc�Fgla^a]j&

1RWH A^�qgm�Yj]�mkaf_�Y�k[j]]f�kYn]j�hjg_jYe�l`Yl�
j]imaj]k�Y�hYkkogj\�lg�j]Y[lanYl]�qgmj�k[j]]f$�l`]�
hghmh�oaf\go�eYq�[Ymk]�qgmj�[gehml]j�lg�dg[c�
mh&�Lg�Ynga\�l`ak�hgl]flaYd�hjgZd]e$�]al`]j�lmjf�g^^�
l`]�hghmh�oaf\go�o`]f�qgm�[gf^a_mj]�>ajkl;dYkk�
F]logjc�Fgla^a]j$�gj�lmjf�g^^�hYkkogj\�hjgl][lagf�af�
qgmj�k[j]]f�kYn]j�hjg_jYe&
8VLQJ�)&&&���������



,QVWDOOLQJ�)LUVW&ODVV�1HWZRUN�1RWLILHU

>FFM>;;;&^e
,QVWDOOLQJ�)LUVW&ODVV�1HWZRUN�1RWLILHU

A^�qgm�[`gk]�l`]�=Ykq�AfklYdd� EY[�GK!�gj�Lqha[Yd�k]lmh�
 Oaf\gok!�o`]f�qgm�afklYdd]\�l`]�>ajkl;dYkk�[da]fl$�>ajkl;dYkk�
F]logjc�Fgla^a]j�`Yk�Ydj]Y\q�Z]]f�afklYdd]\&�9dd�qgm�f]]\�lg�\g�
ak�[gf^a_mj]�al&

Lg�afklYdd�>ajkl;dYkk�F]logjc�Fgla^a]j$�jmf�l`]�>ajkl;dYkk�[da]fl�
[mklge�afklYddYlagf&

&RQILJXULQJ�)LUVW&ODVV�1HWZRUN�1RWLILHU��:LQGRZV�

Lg�[gf^a_mj]�>ajkl;dYkk�F]logjc�Fgla^a]j2

�� KlYjl�>ajkl;dYkk�F]logjc�Fgla^a]j&

L`]�Yhhda[Ylagf�klYjlk�eafaear]\&

�� EYpaear]�l`]�Fgla^a]j�oaf\go$�l`]f�[`ggk]�K]lmh&

)LUVW&ODVV�1HWZRUN�1RWLILHU�6HWXS

�� >add�af�l`]�^gddgoaf_�^a]d\k2

�� ;da[c�GC&

6HUYHU l`]�fYe]�g^�qgmj�k]jn]j

A^�qgm�\g�fgl�cfgo�l`]�fYe]�g^�qgmj�k]jn]j$�
[gflY[l�qgmj�Y\eafakljYlgj&

8VHU�,' qgmj�mk]j�A<�gf�l`ak�k]jn]j
3DVVZRUG qgmj�hYkkogj\�gf�l`ak�k]jn]j
3RSXS \akhdYqk�l`]�>ajkl;dYkk�F]logjc�Fgla^a]j�hghmh�

oaf\go�o`]f�qgm�`Yn]�f]o�eYad
6RXQG Z]]hk�o`]f�qgm�`Yn]�f]o�eYad
���������)XQFWLRQDOLW\�\RX�FDQ�DGG�WR�)LUVW&ODVV



��

)LUVW&ODVV�1HWZRUN�1RWLILHU

>FFM>;;;&^e
�� J]klYjl�Oaf\gok&

1RWH A^�qgm�oYfl�>ajkl;dYkk�F]logjc�Fgla^a]j�lg�klYjl�
o`]f]n]j�qgm�klYjl�Oaf\gok$�Y\\�al�lg�qgmj�KlYjl�
e]fm�gj�KlYjlmh�hjg_jYe�_jgmh&

&RQILJXULQJ�)LUVW&ODVV�1HWZRUN�1RWLILHU��0DF�26�

Lg�[gf^a_mj]�>ajkl;dYkk�F]logjc�Fgla^a]j2

�� ;`ggk]�;`ggk]j�^jge�l`]�9hhd]�e]fm&

�� K]d][l�>ajkl;dYkk��Fgla^q&

�� ;`ggk]�l`]�^gddgoaf_2

�� ;da[c�K]lmh&

)LUVW&ODVV�1HWZRUN�1RWLILHU�6HWWLQJV

�� >add�af�l`]�^gddgoaf_�^a]d\k2

$SSOH7DON�=RQHV l`]�rgf]�af�o`a[`�qgmj�>;;;�k]jn]j�ak�
dg[Yl]\

6HOHFW�D�
)LUVW&ODVVn�VHUYHU

qgmj�>;;;�k]jn]j

A^�qgm�\g�fgl�k]]�qgmj�k]jn]j�dakl]\$�gj�\g�
fgl�cfgo�alk�fYe]$�[gflY[l�qgmj�
Y\eafakljYlgj&

8VHU�,' qgmj�mk]j�A<�gf�l`ak�k]jn]j
3DVVZRUG qgmj�hYkkogj\�gf�l`ak�k]jn]j
6RXQG Z]]hk�o`]f�qgm�`Yn]�f]o�eYad
)ODVKLQJ�PHQX�
EDU�LFRQ

\akhdYqk�Y�̂ dYk`af_�eYad�a[gf�gf�l`]�e]fm�ZYj�
o`]f�qgm�`Yn]�f]o�eYad
8VLQJ�)&&&���������



&RQILJXULQJ�)LUVW&ODVV�1HWZRUN�1RWLILHU��0DF�26�

>FFM>;;;&^e
�� ;da[c�GC&

�� a^�qgm�Yj]�jmffaf_�Kqkl]e�/&-�gj�dYl]j
=fkmj]�l`Yl�l`]�>ajkl;dYkk�Fgla^q�]pl]fkagf�ak�k]d][l]\�af�l`]�
=pl]fkagfk�eYfY_]j&

�� J]klYjl�EY[�GK&

3RSXS�ZLQGRZ \akhdYqk�l`]�>ajkl;dYkk�F]logjc�Fgla^a]j�
hghmh�oaf\go�o`]f�qgm�`Yn]�f]o�eYad
���������)XQFWLRQDOLW\�\RX�FDQ�DGG�WR�)LUVW&ODVV



LH;;&^e
&RQILJXULQJ�\RXU�)LUVW&ODVV
FRQQHFWLRQ



LH;;&^e



��

<RXU�FRQQHFWLRQ�SURWRFRO

<;LM>;;;&^e
+,
<RXU�FRQQHFWLRQ�SURWRFRO

O`]f�qgm�mk]�>ajkl;dYkk$�qgm�[gff][l�lg�Yf�>;;;�k]jn]j�af�gf]�
g^�log�oYqk2

• gn]j�Y�f]logjc

• mkaf_�Y�eg\]e�gj�AK<F�daf]&

1RWH O]�Ykkme]�l`Yl�qgmj�[gff][lagf�ak�Ydj]Y\q�k]l�mh�
Yf\�ogjcaf_�hjgh]jdq&�L`ak�Zggc�bmkl�\ak[mkk]k�̀ go�
lg�l]dd�>ajkl;dYkk�YZgml�qgmj�[gff][lagf&�A^�qgm�\g�
fgl�cfgo�o`Yl�[gff][lagf�hjglg[gd�lg�mk]$�[gflY[l�
qgmj�Y\eafakljYlgj&

1HWZRUN�FRQQHFWLRQV

Af�Y�f]logjc�]fnajgfe]fl$�qgmj�[gehml]j�ak�hdm__]\�aflg�Y�dg[Yd�
f]logjc�l`Yl�Yddgok�qgm�lg�[geemfa[Yl]�oal`�Yfq�gl`]j�
[gehml]j�oal`af�l`]�f]logjc&

L`ak�ak�l`]�egkl�[geegf�e]l`g\�^gj�h]ghd]�[gff][laf_�^jge�
e]\ame�lg�dYj_]�kar]\�Zmkaf]kk]k&

9�f]logjc�[gff][lagf�mk]k�gf]�g^�l`]�^gddgoaf_�hjglg[gdk2

• L;H'AH

• M<H'AH

• 9hhd]LYdc

• AHP&
8VLQJ�)&&&���������



0RGHP�FRQQHFWLRQV

<;LM>;;;&^e
0RGHP�FRQQHFWLRQV

A^�qgm�Yj]�mkaf_�Y�eg\]e�[gff][lagf�\aj][l�lg�qgmj�>;;;�k]jn]j$�
l`]�eg\]e�mk]\�Zq�qgmj�[gehml]j�mk]k�Y�l]d]h`gf]�daf]�lg�
[geemfa[Yl]�oal`�Y�eg\]e�Yl�l`]�k]jn]j�kal]&

9�eg\]e�[gff][lagf�mk]k�gf]�g^�l`]�^gddgoaf_�hjglg[gdk2

• Oaf\gok�eg\]e

• >ajkl;dYkk'k]jaYd�eg\]e

• ;gee�LggdZgp

• AK<F

• Afl),�K]jaYd

• F9KA�K]jaYd&
���������&RQILJXULQJ�\RXU�)LUVW&ODVV�FRQQHFWLRQ



��

<RXU�FRQQHFWLRQ�SURWRFRO

<;LM>;;;&^e
3URWRFRO�W\SHV

L`ak�[`Yjl�af\a[Yl]k�YhhjghjaYl]�hjglg[gdk�^gj�]Y[`�[gff][lagf�
lqh]�Yf\�kqkl]e2

$GGLWLRQDO�QRWHV�RQ�
SURWRFROV

7&3�,3 Mk]�l`ak�hjglg[gd�a^�qgm�Yj]�mkaf_�Y�eg\]e�lg�[gff][l�l`jgm_`�
Yf�Afl]jf]l�K]jna[]�Hjgna\]j� AKH!�gn]j�l`]�Afl]jf]l&

8'3�,3 L`ak�ak�Yf�Ydl]jfYlan]�lg�L;H'AH�o`]f�qgmj�[gff][lagf�ak�kdgo&�Al�
ghlaear]k�\YlY�^dgo�lg�hjgna\]�Z]ll]j�afl]jY[lan]�j]khgfk]&�L`ak�
hjglg[gd�gfdq�ogjck�gf�HH;�[gehml]jk3�al�\g]k�fgl�ogjc�gf�.0C�
eY[`af]k&

:LQGRZV�PRGHP Oaf\gok�FL�,&($�Oaf\gok�1-$�gj�dYl]j�af[dm\]�L9HA$�Y�
l][`fgdg_q�l`Yl�d]lk�qgm�[gf^a_mj]�eg\]e�[gff][lagfk�mkaf_�
kqkl]e�af^gjeYlagf�Ydj]Y\q�cfgof�lg�Oaf\gok&

&RQQHFWLRQ�
W\SH

6\VWHP�

:LQGRZV 0DF�26

Afl]jf]l • L;H'AH

• M<H'AH

• L;H'AH

• M<H'AH� HH;!
f]logjc • L;H'AH

• M<H'AH

• 9hhd]LYdc
 Oaf\gok�FL!

• AHP

• L;H'AH

• M<H'AH� HH;!

• 9hhd]LYdc

eg\]e • Oaf\gok�eg\]e�
 L9HA!
 Oaf\gok�1-'10'FL!

• >ajkl;dYkk�eg\]e

• Afl),�K]jaYd
 Oaf\gok�+&)!

• F9KA�K]jaYd
 Oaf\gok�+&)!

• k]jaYd�eg\]e

• ;gee�LggdZgp

• ;gee�LggdZgp�
K]jaYd

AK<F • AK<F� ;9HA! • ;gee�LggdZgp
8VLQJ�)&&&���������



7KH�LQIRUPDWLRQ�\RX�QHHG�WR�VXSSO\

<;LM>;;;&^e
)LUVW&ODVV�PRGHP Mk]�l`ak�hjglg[gd�a^�qgm�oYfl�lg�mk]�>;;;¾k�gof�Oaf\gok�
eg\]e�`Yf\daf_&�Qgm�oadd�`Yn]�lg�kmhhdq�egj]�af^gjeYlagf�
l`Yf�qgm�ogmd\�^gj�Y�Oaf\gok�eg\]e�[gff][lagf&

,6'1 AK<F�ak�Y�\a_alYd�l]d]h`gf]�daf]�l`Yl�hjgna\]k�_j]Yl]j�kh]]\�l`Yf�
Y�j]_mdYj�l]d]h`gf]�daf]&

,QW���6HULDO�1$6,�6HULDO L`]k]�hjglg[gdk�Yj]�jYj]dq�mk]\�lg\Yq&�L`]q�Yhhdq�lg�k`Yj]\�
eg\]ek�af�eg\]e�hggdk&�Afl),�K]jaYd�ak�mk]\�oal`�l`]�[geegf�
H;�:AGK�afl]jjmhl�),&�F9KA�K]jaYd�ak�mk]\�oal`�Fgn]dd�f]logjck&�
>gj�af^gjeYlagf�gf�k]llaf_�mh�>ajkl;dYkk�^gj�l`]k]�hjglg[gdk$�
[gflY[l�qgmj�Y\eafakljYlgj&

7KH�LQIRUPDWLRQ�\RX�QHHG�WR�VXSSO\

L`]j]�Yj]�log�lqh]k�g^�af^gjeYlagf�qgm�f]]\�lg�kmhhdq�o`]f�
[gf^a_mjaf_�Y�[gff][lagf2

• k]jna[]�k]lmh�af^gjeYlagf

L`ak�af[dm\]k�af^gjeYlagf�km[`�Yk�l`]�[gff][lagf�hjglg[gd�qgm�
oadd�mk]$�Yf\�l`]�k]jn]j�qgm�oYfl�lg�Y[[]kk&

• [gff][lagf�af^gjeYlagf&

L`ak�af[dm\]k�af^gjeYlagf�km[`�Yk�l`]�hgjl$�eg\]e�lqh]$�gj�
h`gf]�lqh]�qgm�mk]&

Fgl�Ydd�[gff][lagf�hjglg[gdk�j]imaj]�qgm�lg�kmhhdq�[gff][lagf�
af^gjeYlagf&

:KDW�\RX�QHHG�WR�NQRZ A^�qgm�\g�fgl�`Yn]�l`]�^gddgoaf_�af^gjeYlagf$�[gflY[l�qgmj�
Y\eafakljYlgj&
���������&RQILJXULQJ�\RXU�)LUVW&ODVV�FRQQHFWLRQ



��

<RXU�FRQQHFWLRQ�SURWRFRO

<;LM>;;;&^e
)RU�WKLV�
SURWRFRO <RX�QHHG�WR�NQRZ

L;H'AH
M<H'AH

• o`]l`]j�qgm�Yj]�[gff][laf_�\aj][ldq�lg�l`]�
k]jn]j�gj�l`jgm_`�Y�hjgpq�k]jn]j� qgmj�
[gehYfq�eYq�mk]�Y�hjgpq�k]jn]j�a^�qgmj�
afl]jfYd�f]logjc�ak�hjgl][l]\�Zq�Y�^aj]oYdd!

• l`]�k]jn]j¾k�AH�Y\\j]kk�gj�\geYaf�fYe]

• l`]�hgjl�fmeZ]j�g^�l`]�k]jn]j

• a^�qgm�Yj]�[gff][laf_�l`jgm_`�Y�hjgpq�k]jn]j
l`]�hjgpq�k]jn]j¾k�AH�Y\\j]kk�Yf\�hgjl�fmeZ]j

9hhd]LYdc • l`]�k]jn]j¾k�f]logjc�fYe]

• l`]�fYe]�g^�l`]�9hhd]LYdc�rgf]�af�o`a[`�l`]�
k]jn]j�ak�dg[Yl]\$�a^�al�ak�\a^^]j]fl�^jge�qgmj�
[gehml]j¾k�rgf]

AHP • l`]�k]jn]j¾k�f]logjc�fYe]
Oaf\gok�
eg\]e�
 L9HA!

• l`]�k]jn]j¾k�h`gf]�fmeZ]j

• a^�qgm�̀ Yn]�emdlahd]�eg\]ek�[gf^a_mj]\�gf�qgmj�
[gehml]j
l`]�eg\]e�qgm�oYfl�lg�mk]�^gj�l`ak�
[gff][lagf

• a^�qgm�j]imaj]�Y�kh][aYd�[gff][lagf�k[jahl
l`]�fYe]�g^�qgmj�[gff][lagf�k[jahl�^ad]� l`]k]�
Yj]�\]k[jaZ]\�af�9\n;gf^&h\^�gf�l`]�>;;;�
;<!

• a^�qgmj�eg\]e�kmhhgjlk�emdlahd]�daf]k
l`]�daf]�fmeZ]j�qgm�oYfl�lg�mk]�^gj�l`ak�
[gff][lagf

>ajkl;dYkk'
k]jaYd�
eg\]e

• l`]�k]jn]j¾k�h`gf]�fmeZ]j

• qgmj�eg\]e�lqh]

• l`]�hgjl�lg�o`a[`�qgmj�eg\]e�ak�[gff][l]\

• qgmj�h`gf]�lqh]� \aYd�gj�lgm[`�lgf]!

• a^�qgm�j]imaj]�Y�kh][aYd�[gff][lagf�k[jahl
l`]�fYe]�g^�qgmj�[gff][lagf�k[jahl�^ad]� l`]k]�
Yj]�\]k[jaZ]\�af�9\n;gf^&h\^�gf�l`]�>;;;�
;<!
8VLQJ�)&&&���������



$IWHU�JDWKHULQJ�\RXU�FRQQHFWLRQ�SURWRFRO�LQIRUPDWLRQ

<;LM>;;;&^e
:KHUH�LQIRUPDWLRQ�LV�
VDYHG

K]jna[]�k]lmh�af^gjeYlagf�ak�klgj]\�af�qgmj�k]llaf_k�^ad]&�K]llaf_k�
^ad]k�Yj]�dg[Yl]\�af�>ajkl;dYkk¾�K]llaf_k�^gd\]j&

;gff][lagf�af^gjeYlagf�ak�klgj]\�af�l`]�&^[h�̂ ad]k�l`Yl�Yj]�dg[Yl]\�
af�>ajkl;dYkk¾�>;H�^gd\]j&�L`]j]�ak�gf]�&^[h�^ad]�^gj�]Y[`�
[gff][lagf�lqh]&�FgjeYddq$�Ydd�k]llaf_k�^ad]k�l`Yl�mk]�l`]�kYe]�
[gff][lagf�lqh]�gZlYaf�l`]aj�[gff][lagf�af^gjeYlagf�^jge�l`]�
kYe]�&^[h�^ad]&

A^�qgm�f]]\�\a^^]j]fl�Z]`Ynagjk�̂ gj�l`]�kYe]�[gff][lagf�lqh]� ^gj�
]pYehd]$�eg\]e�[gff][lagfk�oal`�l`]�kh]Yc]j�gf�af�gf]�[Yk]�
Yf\�g^^�af�Yfgl`]j!$�qgm�[Yf�[j]Yl]�Y\\alagfYd�&^[h�^ad]k�Yk�
\]k[jaZ]\�af�l`]�Y\nYf[]\�[gf^a_mjYlagf�af^gjeYlagf�l`Yl�ak�
af[dm\]\�af�9\n;gf^&h\^�gf�l`]�>;;;�;<&

$IWHU�JDWKHULQJ�\RXU�FRQQHFWLRQ�SURWRFRO�LQIRUPDWLRQ

Gf[]�qgm�`Yn]�Ydd�l`]�af^gjeYlagf�j]imaj]\�^gj�qgmj�[gff][lagf�
hjglg[gd$�_g�lg�;`Yhl]j +-$�»;gf^a_mjaf_�k]jna[]�k]lmh�
af^gjeYlagf¼�Yf\�^gddgo�l`]�afkljm[lagfk�l`]j]�lg�kmhhdq�qgmj�
k]jna[]�k]lmh�af^gjeYlagf&

>gj�l`gk]�hjglg[gdk�l`Yl�j]imaj]�Y\\alagfYd�[gff][lagf�
af^gjeYlagf$�l`Yl�[`Yhl]j�oadd�d]Y\�qgm�lg�l`]�afkljm[lagfk�^gj�
kmhhdqaf_�l`]�[gff][lagf�af^gjeYlagf�^gj�qgmj�hjglg[gd&

;gee�
LggdZgp

• l`]�k]jn]j¾k�h`gf]�fmeZ]j

• ^gj�gl`]j�af^gjeYlagf�qgm�f]]\$�k]]�qgmj�
;gee�LggdZgp�\g[me]flYlagf

AK<F • l`]�k]jn]j¾k�h`gf]�fmeZ]j

• l`]�AK<F�hjglg[gdk�l`Yl�Yj]�YhhjghjaYl]�^gj�
qgmj�AK<F�Y\Yhl]j�Yf\�l`]�k]jn]j�lg�o`a[`�
qgm�Yj]�[gff][laf_

)RU�WKLV�
SURWRFRO <RX�QHHG�WR�NQRZ
���������&RQILJXULQJ�\RXU�)LUVW&ODVV�FRQQHFWLRQ



��

&RQILJXULQJ�VHUYLFH�VHWXS�LQIRUPDWLRQ

;KKM>;;;&^e
+-
&RQILJXULQJ�VHUYLFH�VHWXS�LQIRUPDWLRQ

9^l]j�qgm�`Yn]�\]l]jeaf]\�qgmj�[gff][lagf�hjglg[gd$�Yk�
\]k[jaZ]\�af�;`Yhl]j +,$�»Qgmj�[gff][lagf�hjglg[gd¼$�l`]�f]pl�
kl]h�af�[gf^a_mjaf_�qgmj�[gff][lagf�ak�lg�kmhhdq�l`]�k]jna[]�k]lmh�
af^gjeYlagf�YhhjghjaYl]�^gj�[gff][laf_�lg�l`]�>;;;�k]jn]j&

&RQILJXULQJ�VHUYLFH�VHWXS�LQIRUPDWLRQ

Lg�[gf^a_mj]�k]jna[]�k]lmh�af^gjeYlagf2

�� Gh]f�l`]�>;;;�Dg_af�k[j]]f&

�� EYc]�kmj]�l`]�k]llaf_k�^ad]�qgm�oYfl�lg�[gf^a_mj]�ak�k]d][l]\�
Yl�)LOH&

A^�l`]�k]llaf_k�^ad]�^gj�l`]�k]jn]j�ak�fgl�dakl]\�`]j]$�\g�gf]�g^�
l`]�^gddgoaf_2

• [da[c�:jgok]�lg�^af\�Yf\�k]d][l�al

• mh\Yl]�`ge]&^[

• [j]Yl]�Y�f]o�k]llaf_k�^ad]�^gj�l`]�k]jn]j&

Lg�[j]Yl]�Y�f]o�k]llaf_k�̂ ad]$�lqh]�l`]�fYe]�qgm�oYfl�lg�_an]�
l`]�k]llaf_k�^ad]�Yl�)LOH&�A^�qgm�mk]�Oaf\gok$�eYc]�kmj]�l`]�
fYe]�]f\k�af�&^[&

�� ;da[c�K]lmh&
8VLQJ�)&&&���������



&RQILJXULQJ�VHUYLFH�VHWXS�LQIRUPDWLRQ

;KKM>;;;&^e
�� >add�af�l`]�^gddgoaf_�^a]d\k2

&RQQHFW�YLD qgmj�[gff][lagf�lqh]

^gj�L;H'AH
[`ggk]�gf]�g^�l`]�^gddgoaf_2

• L;H%AH&>;H�%�^gj�\aj][l�[gff][lagfk

• L;HAHO9F&>;H�%�^gj�Oaf\gok�
[gff][lagfk�l`jgm_`�Y�hjgpq�k]jn]j

• L;H%AH�O9F&>;H�%�^gj�EY[�GK�
[gff][lagfk�l`jgm_`�Y�hjgpq�k]jn]j

^gj�M<H'AH
[`ggk]�M<H%AH&>;H

^gj�9hhd]LYdc
[`ggk]�9hhd]LYdc&>;H

^gj�AHP
[`ggk]�AHP&>;H

^gj�eg\]ek�Yf\�AK<F
[`ggk]�EG<=E&>;H

8VHU�,' lqh]�qgmj�mk]j�A<�a^�qgm�\g�fgl�oYfl�lg�lqh]�
al�]n]jq�lae]�qgm�dg_�aflg�l`ak�k]jn]j

3DVVZRUG lqh]�qgmj�hYkkogj\�a^�qgm�\g�fgl�oYfl�lg�
lqh]�al�]n]jq�lae]�qgm�dg_�aflg�l`ak�k]jn]j

Al�ak�Y�k]jagmk�k][mjalq�akkm]�lg�kYn]�qgmj�
hYkkogj\�af�qgmj�k]llaf_k�^ad]$�]kh][aYddq�a^�
qgmj�[gehml]j�ak�Y[[]kkaZd]�lg�gl`]jk&�>gj�
l`ak�j]Ykgf$�o]�j][gee]f\�l`Yl�qgm�d]Yn]�
l`ak�^a]d\�ZdYfc&

/RJ�LQ�DV�JXHVW k]d][l�l`ak�a^�qgm�Yj]�fgl�Y�j]_akl]j]\�mk]j
/RJ�LQ�
DXWRPDWLFDOO\

gfdq�Yhhda[YZd]�a^�qgm�̂ add]\�af�qgmj�mk]j�A<�Yf\�
hYkkogj\
dg_k�aflg�l`]�k]jn]j�YmlgeYla[Yddq�Yk�kggf�Yk�
l`]�k]llaf_k�^ad]�ak�gh]f]\

Qgm�[Yf�\akYZd]�YmlgeYla[�dg_af�Zq�hj]kkaf_�
;gfljgd� Oaf\gok!�gj�Ghlagf� EY[�GK!�
o`ad]�qgm�gh]f�l`]�k]llaf_k�^ad]&
���������&RQILJXULQJ�\RXU�)LUVW&ODVV�FRQQHFWLRQ



��

&RQILJXULQJ�VHUYLFH�VHWXS�LQIRUPDWLRQ

;KKM>;;;&^e
([DPSOHV�RI�FRPSOHWHG�
6HUYLFH�6HWXS�ZLQGRZV

O`]f�qgm�`Yn]�^afak`]\�^addaf_�af�l`]�K]jna[]�K]lmh�oaf\go$�al�
oadd�dggc�kge]l`af_�dac]�l`ak2

5HWU\�ORJLQ gfdq�Yhhda[YZd]�a^�qgm�k]d][l]\�/RJ�LQ�
DXWRPDWLFDOO\
l`]�fmeZ]j�g^�lae]k�>ajkl;dYkk�oadd�j]ljq�
dg_af�Yll]ehlk� eYpaeme�)-!�o`]f�l`]�
kqkl]e�ak�Zmkq

5HWU\�GHOD\ gfdq�Yhhda[YZd]�a^�qgm�k]d][l]\�/RJ�LQ�
DXWRPDWLFDOO\
l`]�\]dYq� af�k][gf\k!�Z]lo]]f�dg_af�j]lja]k

6HUYHU ^gj�L;H'AH�gj�M<H'AH
l`]�k]jn]j¾k�AH�Y\\j]kk�gj�\geYaf�fYe]

^gj�9hhd]LYdc�gj�AHP
l`]�k]jn]j¾k�f]logjc�fYe]

^gj�Ydd�gl`]j�[gff][lagf�lqh]k
d]Yn]�ZdYfc

1HWZRUN ^gj�9hhd]LYdc
l`]�fYe]�g^�l`]�9hhd]LYdc�rgf]�af�o`a[`�l`]�
k]jn]j�ak�dg[Yl]\

A^�qgm�Yj]�gf�Y�kaf_d]�rgf]�f]logjc$�gj�Yj]�af�
l`]�kYe]�rgf]�Yk�l`]�k]jn]j$�lqh]�&

^gj�Ydd�gl`]j�[gff][lagf�lqh]k
d]Yn]�ZdYfc

3KRQH�� ^gj�eg\]ek�Yf\�AK<F
l`]�k]jn]j¾k�h`gf]�fmeZ]j

Af[dm\]�l`]�\aYdaf_�hj]^ap]k�qgm�ogmd\�mk]�a^�
qgm�o]j]�h`gfaf_�l`ak�fmeZ]j&�=pYehd]k�g^�
hj]^ap]k�Yj]2�1� ^gddgo]\�Zq�Y�[geeY!�lg�\aYd�
gml�g^�qgmj�g^^a[]$�)�̂ gj�dgf_�\aklYf[]$�Yf\�Yf�
Yj]Y�[g\]&

^gj�Ydd�gl`]j�[gff][lagf�lqh]k
d]Yn]�ZdYfc
8VLQJ�)&&&���������



&RQILJXULQJ�VHUYLFH�VHWXS�LQIRUPDWLRQ

;KKM>;;;&^e
6HUYLFH�6HWXS��7&3�,3�

6HUYLFH�6HWXS��$SSOH7DON�
���������&RQILJXULQJ�\RXU�)LUVW&ODVV�FRQQHFWLRQ



��

&RQILJXULQJ�VHUYLFH�VHWXS�LQIRUPDWLRQ

;KKM>;;;&^e
6HUYLFH�6HWXS��,3;�

6HUYLFH�6HWXS��PRGHPV�DQG�,6'1�

$IWHU�\RX�KDYH�FRQILJXUHG�VHUYLFH�VHWXS�LQIRUPDWLRQ

Gf[]�qgm�̀ Yn]�̂ add]\�af�l`]�K]jna[]�K]lmh�oaf\go$�\g�gf]�g^�l`]�
^gddgoaf_2

)RU�WKLV�FRQQHFWLRQ�W\SH 'R�WKLV

L;H'AH
M<H'AH

?g�lg�»;gf^a_mjaf_�L;H'AH�gj�M<H'AH�
[gff][lagfk¼�gf�hY_] *-/&
8VLQJ�)&&&���������



$IWHU�\RX�KDYH�FRQILJXUHG�VHUYLFH�VHWXS�LQIRUPDWLRQ

;KKM>;;;&^e
9hhd]LYdc ;da[c�KYn]�lg�j]lmjf�lg�l`]�Dg_af�k[j]]f&�
Qgmj�[gff][lagf�ak�fgo�[gf^a_mj]\&

AHP ;da[c�KYn]�lg�j]lmjf�lg�l`]�Dg_af�k[j]]f&�
Qgmj�[gff][lagf�ak�fgo�[gf^a_mj]\&

Oaf\gok� L9HA!�
eg\]e

?g�lg�»;gf^a_mjaf_�Oaf\gok� L9HA!�
eg\]e�[gff][lagfk¼�gf�hY_] *-1&

>ajkl;dYkk'k]jaYd�
eg\]e

?g�lg�»;gf^a_mjaf_�>ajkl;dYkk'k]jaYd�
eg\]e�[gff][lagfk¼�gf�hY_] *.(&

;gee�LggdZgp ?g�lg�»;gf^a_mjaf_�;gee�LggdZgp�
[gff][lagfk¼�gf�hY_] *.*&

AK<F ?g�lg�»;gf^a_mjaf_�Oaf\gok�AK<F�
 ;9HA!�[gff][lagfk¼�gf�hY_] *.+&

)RU�WKLV�FRQQHFWLRQ�W\SH 'R�WKLV
���������&RQILJXULQJ�\RXU�)LUVW&ODVV�FRQQHFWLRQ



��

&RQILJXULQJ�FRQQHFWLRQ�LQIRUPDWLRQ

;;AM>;;;&^e
+.
&RQILJXULQJ�FRQQHFWLRQ�LQIRUPDWLRQ

L`ak�[`Yhl]j�gfdq�Yhhda]k�lg�L;H'AH$�M<H'AH$�eg\]e$�;gee�
LggdZgp$�Yf\�AK<F�[gff][lagfk&

9^l]j�qgm�̀ Yn]�[gf^a_mj]\�k]jna[]�k]lmh�af^gjeYlagf�Yk�\]k[jaZ]\�
af�;`Yhl]j +-$�»;gf^a_mjaf_�k]jna[]�k]lmh�af^gjeYlagf¼$�l`]�̂ afYd�
kl]h�af�[gf^a_mjaf_�qgmj�[gff][lagf�ak�lg�kmhhdq�[gff][lagf�
af^gjeYlagf&

1RWH A^�qgm�k]]�^a]d\k�l`Yl�Yj]�fgl�\]k[jaZ]\�`]j]$�d]Yn]�
l`]e�mf[`Yf_]\&�L`]q�]al`]j�\g�fgl�Yhhdq�lg�qgmj�
[gff][lagf$�gj�l`]�YhhjghjaYl]�nYdm]k�`Yn]�Z]]f�
YmlgeYla[Yddq�k]l&�Gfdq�[`Yf_]�l`]k]�nYdm]k�a^�
afkljm[l]\�lg�Zq�qgmj�Y\eafakljYlgj&

&RQILJXULQJ�7&3�,3�RU�8'3�,3�FRQQHFWLRQV

Lg�[gf^a_mj]�[gff][lagf�af^gjeYlagf�^gj�L;H'AH�gj�M<H'AH2

�� ;da[c�9\nYf[]\�Yl�l`]�K]jna[]�K]lmh�oaf\go&

�� ;da[c�l`]�9\nYf[]\�lYZ&
8VLQJ�)&&&���������



&RQILJXULQJ�7&3�,3�RU�8'3�,3�FRQQHFWLRQV

;;AM>;;;&^e
$GYDQFHG�VHWWLQJV��7&3�,3�

�� >add�af�l`]�^gddgoaf_�^a]d\k2

3RUW�QXPEHU l`]�L;H'AH�gj�M<H'AH�hgjl�gf�l`]�k]jn]j

A^�qgm�[`Yf_]�l`]�\]^Ymdl$�qgm�[`Yf_]�al�^gj�
]n]jq�k]llaf_k�^ad]�l`Yl�mk]k�l`]�L;H'AH�gj�
M<H'AH�[gff][lagf&

3UR[\�SRUW gfdq�Yhhda[YZd]�a^�qgm�[gff][l�l`jgm_`�Y�hjgpq�
k]jn]j
l`]�hgjl�mk]\�lg�[gff][l�lg�l`]�hjgpq�k]jn]j

L`]�<]^Ymdl�nYdm]�g^�)(0(�ak�l`]�fgjeYd�
hjgpq�k]jn]j�hgjl&

3UR[\�,3�
DGGUHVV

gfdq�Yhhda[YZd]�a^�qgm�[gff][l�l`jgm_`�Y�hjgpq�
k]jn]j
l`]�hjgpq�k]jn]j¾k�AH�Y\\j]kk

A^�qgm�\g�fgl�mk]�Y�hjgpq�k]jn]j$�d]Yn]�l`ak�Yl�
(&(&(&(&

%XIIHU�VL]H kh][a^q�Z]lo]]f�.(((�Yf\�.,(((

L`]�dYj_]j�l`]�Zm^^]j$�l`]�Z]ll]j�l`]�
\gofdgY\�h]j^gjeYf[]$�Zml�l`]�egj]�
e]egjq�qgm�oadd�f]]\�gf�l`]�[gehml]j�
o`]j]�l`]�>ajkl;dYkk�[da]fl�ak�afklYdd]\&�L`]�
\]^Ymdl�g^�)((((�ak�fgjeYddq�Y\]imYl]&
���������&RQILJXULQJ�\RXU�)LUVW&ODVV�FRQQHFWLRQ



��

&RQILJXULQJ�FRQQHFWLRQ�LQIRUPDWLRQ

;;AM>;;;&^e
�� ;da[c�KYn]�loa[]�lg�j]lmjf�lg�l`]�Dg_af�k[j]]f&

Qgmj�[gff][lagf�ak�fgo�[gf^a_mj]\&

&RQILJXULQJ�:LQGRZV��7$3,��PRGHP�FRQQHFWLRQV

Lg�[gf^a_mj]�[gff][lagf�af^gjeYlagf�^gj�Y�Oaf\gok�eg\]e2

�� ;da[c�9\nYf[]\�Yl�l`]�K]jna[]�K]lmh�oaf\go&

$GYDQFHG�VHWWLQJV��:LQGRZV
PRGHP�

�� >add�af�l`]�^gddgoaf_�^a]d\k2

3URWRFRO [`ggk]�Oaf\gok�Eg\]e
:LQGRZV�
�7$3,��PRGHP�
WR�XVH�IRU�
FRQQHFWLRQ

gfdq�Yhhda[YZd]�a^�qgm�`Yn]�emdlahd]�L9HA�
eg\]ek�[gf^a_mj]\�gf�qgmj�[gehml]j
l`]�eg\]e�lg�mk]�^gj�l`ak�[gff][lagf

6FULSW a^�qgm�j]imaj]�Y�kh][aYd�[gff][lagf�k[jahl�lg�
[gff][l�lg�l`]�k]jn]j
qgmj�[gff][lagf�k[jahl�^ad]

>gj�af^gjeYlagf�gf�[gff][lagf�k[jahlk$�k]]�
9\n;gf^&h\^�gf�l`]�>;;;�;<$�gj�[gflY[l�
qgmj�Y\eafakljYlgj&
8VLQJ�)&&&���������



&RQILJXULQJ�)LUVW&ODVV�VHULDO�PRGHP�FRQQHFWLRQV

;;AM>;;;&^e
1RWH L`]�Zmllgfk�gf�l`ak�^gje�lYc]�qgm�lg�Oaf\gok�
eg\]e�k]lmh�oaf\gok&�L`]q�Yj]�gfdq�f][]kkYjq�a^�
qgm�f]]\�lg�j][gf^a_mj]�qgmj�L9HA�eg\]e&�L`]k]�
oaf\gok�Yj]�\]k[jaZ]\�af�qgmj�Oaf\gok�
\g[me]flYlagf&

�� ;da[c�KYn]�loa[]�lg�j]lmjf�lg�l`]�Dg_af�k[j]]f&

Qgmj�[gff][lagf�ak�fgo�[gf^a_mj]\&�Mfd]kk�qgm�afklYdd�Y�\a^^]j]fl�
lqh]�g^�eg\]e$�gj�[gff][l�l`]�eg\]e�lg�Y�\a^^]j]fl�k]jaYd�hgjl$�
qgm�oadd�f]n]j�f]]\�lg�j][gf^a_mj]�l`]�[gff][lagf�af^gjeYlagf&

&RQILJXULQJ�)LUVW&ODVV�VHULDO�PRGHP�FRQQHFWLRQV

Lg�[gf^a_mj]�[gff][lagf�af^gjeYlagf�^gj�Y�>ajkl;dYkk'k]jaYd�
eg\]e2

�� ;da[c�9\nYf[]\�Yl�l`]�K]jna[]�K]lmh�oaf\go&

$GYDQFHG�VHWWLQJV��VHULDO�PRGHP�

/LQH�WR�XVH a^�l`ak�^a]d\�ak�\akhdYq]\
l`]�daf]�lg�mk]�^gj�l`ak�[gff][lagf
���������&RQILJXULQJ�\RXU�)LUVW&ODVV�FRQQHFWLRQ



��

&RQILJXULQJ�FRQQHFWLRQ�LQIRUPDWLRQ

;;AM>;;;&^e
�� >add�af�l`]�^gddgoaf_�^a]d\k2

3URWRFRO >ajkl;dYkk�Eg\]e�ak�k]d][l]\�̂ gj�qgm�a^�qgm�Yj]�
gf�Oaf\gok&�K]jaYd�ak�k]d][l]\�^gj�qgm�a^�qgm�
Yj]�mkaf_�EY[�GK&

0RGHP l`]�lqh]�g^�eg\]e�qgm�Yj]�mkaf_

A^�qgmj�eg\]e�\g]k�fgl�Yhh]Yj�af�l`]�dakl$�
[`ggk]�Y�[gehYlaZd]�eg\]e�oal`�l`]�kYe]�
kh]]\�Yk�qgmj�eg\]e&�>gj�]pYehd]$�a^�qgm�
`Yn]�Y�N&+*Zak�eg\]e$�[`ggk]�@Yq]k�
;gehYlaZd]�),,((&

Yhhda]k�lg�EY[�GK�gfdq
A^�qgm�[Yffgl�^af\�Y�kmalYZd]�eg\]e�lqh]�af�
l`ak�dakl$�qgm�[Yf�Y\\�l`]�lqh]�qgm�f]]\�lg�l`]�
dakl&�Lg�\g�l`ak$�\gmZd]%[da[c�l`]�Gl`]j�^ad]�gf�
l`]�>;;;�;<&�L`ak�[j]Yl]k�Yf�Gl`]j�Eg\]ek�
^gd\]j�l`Yl�[gflYafk�Y\\alagfYd�eg\]e�lqh]k&�
<jY_�l`]�eg\]e�lqh]�qgm�oYfl�^jge�l`ak�
^gd\]j�lg�>ajkl;dYkk¾�Eg\]ek�^gd\]j&�<jY_�gfdq�
l`]�eg\]e�lqh]�qgm�f]]\$�gj�>ajkl;dYkk�oadd�
lYc]�Y�dgf_�lae]�lg�hjg\m[]�l`]�dakl�g^�eg\]e�
lqh]k&

A^�qgm�kladd�[Yffgl�^af\�Y�kmalYZd]�eg\]e�lqh]$�
[gflY[l�qgmj�Y\eafakljYlgj&

3RUW l`]�hgjl�lg�o`a[`�qgmj�eg\]e�ak�[gff][l]\�
 ^gj�]pYehd]$�;GE*�^gj�Oaf\gok�gj�Eg\]e�
Hgjl�^gj�EY[�GK!

3KRQH qgmj�h`gf]�daf]�lqh]

a^�qgm�`Yn]�Y�\aYd�h`gf]
[`ggk]�Hmdk]

a^�qgm�`Yn]�Y�lgm[`�lgf]�h`gf]
[`ggk]�Lgf]

6SHDNHU o`]l`]j�qgm�oYfl�l`]�eg\]e�kh]Yc]j�lmjf]\�
gf�gj�g^^�\mjaf_�\aYdaf_�Yf\�f]_glaYlagf

Kge]�eg\]ek�Yj]�fgl�Y^^][l]\�Zq�l`ak�[`ga[]&
8VLQJ�)&&&���������



&RQILJXULQJ�&RPP�7RROER[�FRQQHFWLRQV

;;AM>;;;&^e
�� ;da[c�KYn]�loa[]�lg�j]lmjf�lg�l`]�Dg_af�k[j]]f&

Qgmj�[gff][lagf�ak�fgo�[gf^a_mj]\&�Mfd]kk�qgm�afklYdd�Y�\a^^]j]fl�
lqh]�g^�eg\]e$�gj�[gff][l�l`]�eg\]e�lg�Y�\a^^]j]fl�k]jaYd�hgjl$�
qgm�oadd�f]n]j�f]]\�lg�j][gf^a_mj]�l`]�[gff][lagf�af^gjeYlagf&

&RQILJXULQJ�&RPP�7RROER[�FRQQHFWLRQV

Lg�[gf^a_mj]�[gff][lagf�af^gjeYlagf�^gj�Y�;gee�LggdZgp�
[gff][lagf2

�� ;da[c�9\nYf[]\�Yl�l`]�K]jna[]�K]lmh�oaf\go&

$GYDQFHG�VHWWLQJV��&RPP�7RROER[�

6FULSW a^�qgm�j]imaj]�Y�kh][aYd�[gff][lagf�k[jahl�lg�
[gff][l�lg�l`]�k]jn]j
qgmj�[gff][lagf�k[jahl�^ad]

>gj�af^gjeYlagf�gf�[gff][lagf�k[jahlk$�k]]�
9\n;gf^&h\^�gf�l`]�>;;;�;<$�gj�[gflY[l�qgmj�
Y\eafakljYlgj&

+�:�
KDQGVKDNH

a^�qgmj�eg\]e�kmhhgjlk�̀ Yj\oYj]�̀ Yf\k`Ycaf_$�
Yf\�Gf�ak�j][gee]f\]\�af�l`]�;gee]flk�
k][lagf
Y[[]hl�l`]�\]^Ymdl�Gf
���������&RQILJXULQJ�\RXU�)LUVW&ODVV�FRQQHFWLRQ



��

&RQILJXULQJ�FRQQHFWLRQ�LQIRUPDWLRQ

;;AM>;;;&^e
�� ;`ggk]�;gee�LggdZgp�Yl�3URWRFRO&

A^�qgmj�;gee�LggdZgp�[Yffgl�\aj][ldq�Y[[]kk�l`]�k]jaYd�[Yj\�
af�qgmj�[gehml]j$�[`ggk]�;gee�LggdZgp�K]jaYd$�l`]f�^add�af�
l`]�̂ a]d\k�gf�l`]�;gff][lagf�lYZ�Yk�afkljm[l]\�Zq�qgmj�;gee�
LggdZgp�\g[me]flYlagf&

�� ;da[c�l`]�9\nYf[]\�lYZ&

�� ;da[c�K]lmh�;gee�LggdZgp�Yf\�[gf^a_mj]�l`]�;gee�
LggdZgp�k]llaf_k�Yk�afkljm[l]\�Zq�qgmj�;gee�LggdZgp�
\g[me]flYlagf&

�� ;da[c�KYn]�loa[]�lg�j]lmjf�lg�l`]�Dg_af�k[j]]f&

Qgmj�[gff][lagf�ak�fgo�[gf^a_mj]\&

&RQILJXULQJ�:LQGRZV�,6'1��&$3,��FRQQHFWLRQV

Lg�[gf^a_mj]�[gff][lagf�af^gjeYlagf�^gj�AK<F2

�� ;da[c�9\nYf[]\�Yl�l`]�K]jna[]�K]lmh�oaf\go&

$GYDQFHG�VHWWLQJV��,6'1��
&RQQHFWLRQ�

�� >add�af�l`]�^gddgoaf_�^a]d\k2

3URWRFRO [`ggk]�AK<F� ;9HA!�9\Yhl]j
8VLQJ�)&&&���������



&RQILJXULQJ�:LQGRZV�,6'1��&$3,��FRQQHFWLRQV

;;AM>;;;&^e
�� ;da[c�l`]�9\nYf[]\�lYZ&

$GYDQFHG�VHWWLQJV��,6'1��
$GYDQFHG�

�� ;`ggk]�qgmj�:)$�:*$�Yf\�:+�hjglg[gdk�Yl�,6'1�RSWLRQV&

A^�qgm�`Yn]�fgl�j][]an]\�l`]�YhhjghjaYl]�hjglg[gd�nYdm]k�
^jge�qgmj�Y\eafakljYlgj$�ljq�Y[[]hlaf_�l`]�\]^Ymdlk�^ajkl&�A^�
l`]�[gff][lagf�\g]k�fgl�ogjc$�ljq�[`ggkaf_�LjYfkhYj]fl�Yl�
%��SURWRFRO&

�� ;da[c�KYn]�loa[]�lg�j]lmjf�lg�l`]�Dg_af�k[j]]f&

Qgmj�[gff][lagf�ak�fgo�[gf^a_mj]\&

,6'1��&$3,��
DGDSWHU�WR�XVH�
IRU�FRQQHFWLRQ

gfdq�Yhhda[YZd]�a^�qgm�`Yn]�emdlahd]�AK<F�
Y\Yhl]jk�[gf^a_mj]\�gf�qgmj�[gehml]j
l`]�Y\Yhl]j�lg�mk]�^gj�l`ak�[gff][lagf

6FULSW a^�qgm�j]imaj]�Y�kh][aYd�[gff][lagf�k[jahl�lg�
[gff][l�lg�l`]�k]jn]j
qgmj�[gff][lagf�k[jahl�^ad]

>gj�af^gjeYlagf�gf�[gff][lagf�k[jahlk$�k]]�
9\n;gf^&h\^�gf�l`]�>;;;�;<$�gj�[gflY[l�
qgmj�Y\eafakljYlgj&
���������&RQILJXULQJ�\RXU�)LUVW&ODVV�FRQQHFWLRQ



LHLJ&^e
7URXEOHVKRRWLQJ



LHLJ&^e



��

3RVVLEOH�SUREOHPV

HHM>;;;&^e
+/
3RVVLEOH�SUREOHPV

L`ak�[`Yhl]j�\]k[jaZ]k�hjgZd]ek�qgm�eYq�]f[gmfl]j2

• o`]f�ljqaf_�lg�[gff][l�lg�Y�k]jn]j�gn]j�Y�f]logjc

• o`]f�ljqaf_�lg�[gff][l�lg�Y�k]jn]j�mkaf_�Y�eg\]e

• o`]f�mkaf_�>ajkl;dYkk�H]jkgfYd�lg�ogjc�g^^daf]

• o`]f�mkaf_�Y�o]Z�Zjgok]j&

A^�qgm�f]]\�Y\\alagfYd�`]dh$�[gflY[l�qgmj�Y\eafakljYlgj&

3UREOHPV�FRQQHFWLQJ�RYHU�D�QHWZRUN

:]�kmj]�lg�j]Y\�l`]�»;gf^a_mjaf_�qgmj�>ajkl;dYkk�[gff][lagf¼�
k][lagf�g^�l`ak�Zggc�lg�k]l�mh�qgmj�f]logjc�[gff][lagf&

A^�qgm�[Yffgl�[gff][l�lg�Yf�>;;;�k]jn]j�gn]j�Y�f]logjc$�[`][c�
o`]l`]j2

• qgmj�k]llaf_k�^ad]�ak�af[gjj][ldq�[gf^a_mj]\

>gj�]pYehd]$�l`]�k]jn]j�\geYaf�fYe]�ak�ojgf_&

• l`]�YhhjghjaYl]�&^[h�^ad]�ak�eakkaf_�^jge�>ajkl;dYkk¾�>;H�^gd\]j

A^�l`ak�ak�l`]�[Yk]$�[gflY[l�qgmj�Y\eafakljYlgj�^gj�Y�[ghq�g^�l`]�
^ad]&

• l`]�k]jn]j�ak�fgl�jmffaf_

Lg�[`][c�o`]l`]j�l`ak�ak�l`]�[Yk]$�[gflY[l�qgmj�Y\eafakljYlgj&

• Ydd�k]kkagfk�gf�l`]�k]jn]j�Yj]�af�mk]

L`]�k]jn]j�ak�k]l�mh�lg�`Yf\d]�Y�daeal]\�fmeZ]j�g^�
kaemdlYf]gmk�[gff][lagfk&�Ljq�Y_Yaf�dYl]j&�A^�qgm�kladd�[Yffgl�
[gff][l$�[gflY[l�qgmj�Y\eafakljYlgj&
8VLQJ�)&&&���������



3UREOHPV�FRQQHFWLQJ�XVLQJ�D�PRGHP

HHM>;;;&^e
• qgmj�f]logjc�afl]j^Y[]�[Yj\� FA;!�ak�[gf^a_mj]\�af[gjj][ldq$�
gj�al�gj�l`]�[YZd]�ak�\]^][lan]&

>gj�af^gjeYlagf�gf�[gf^a_mjaf_�qgmj�FA;$�k]]�l`]�
\g[me]flYlagf�hjgna\]\�oal`�al&

3UREOHPV�FRQQHFWLQJ�XVLQJ�D�PRGHP

:]�kmj]�lg�j]Y\�l`]�»;gf^a_mjaf_�qgmj�>ajkl;dYkk�[gff][lagf¼�
k][lagf�g^�l`ak�Zggc�lg�k]l�mh�qgmj�eg\]e�[gff][lagf&

Lg�l]kl�qgmj�eg\]e�[gf^a_mjYlagf$�[gff][l�lg�Yfgl`]j�eg\]e�
mkaf_�Y�l]jeafYd�]emdYlagf�hY[cY_]$�km[`�Yk�Oaf\gok�L]jeafYd&�
>gj�egj]�af^gjeYlagf$�k]]�qgmj�eg\]e�\g[me]flYlagf&

O`]j]�l`]�hjgZd]ek�\ak[mkk]\�`]j]�Yj]�j]hgjl]\�Zq�>ajkl;dYkk$�
l`]�>ajkl;dYkk�]jjgj�fmeZ]j�ak�af[dm\]\&

1R�UHVSRQVH�IURP�WKH�
PRGHP�������

L`ak�hjgZd]e�g[[mjk�o`]f�>ajkl;dYkk�k]f\k�l`]�eg\]e�Y�
[geeYf\$�Zml�\g]k�fgl�j][]an]�Yf�GC�j]khgfk]�^jge�l`]�
eg\]e&�HgkkaZd]�j]Ykgfk�^gj�l`ak�]jjgj�Yj]2

• l`]�eg\]e�ak�fgl�lmjf]\�gf

• l`]�eg\]e�`Yk�klghh]\�ogjcaf_�Yf\�f]]\k�lg�Z]�j]k]l

Lmjf�l`]�eg\]e�g^^�Yf\�gf�Y_Yaf&

• l`]�eg\]e�ak�fgl�[gff][l]\�lg�l`]�k]jaYd�hgjl�l`Yl�oYk�
kh][a^a]\�o`]f�qgm�[gf^a_mj]\�[gff][lagf�af^gjeYlagf

• l`]�eg\]e�[YZd]�ak�fgl�[gff][l]\�hjgh]jdq$�ak�\]^][lan]$�gj�
\g]k�fgl�kmhhgjl�`Yj\oYj]�`Yf\k`Ycaf_

• l`]�ZYm\�jYl]�l`Yl�oYk�kh][a^a]\�o`]f�qgm�[gf^a_mj]\�
[gff][lagf�af^gjeYlagf�ak�afYhhjghjaYl]�^gj�l`ak�lqh]�g^�
eg\]e

• `Yj\oYj]�`Yf\k`Ycaf_�ak�]fYZd]\$�Zml�qgmj�k]jaYd�[YZd]�\g]k�
fgl�kmhhgjl�`Yj\oYj]�`Yf\k`Ycaf_

=al`]j�j][gf^a_mj]�qgmj�[gff][lagf�af^gjeYlagf�lg�kh][a^q�Y�
eg\]e�lqh]�l`Yl�\g]k�fgl�kmhhgjl�̀ Yj\oYj]�̀ Yf\k`Ycaf_$�gj�
gZlYaf�l`]�[gjj][l�[YZd]&
���������7URXEOHVKRRWLQJ



��

3RVVLEOH�SUREOHPV

HHM>;;;&^e
• l`]�eg\]e�Yf\�Yfgl`]j�\]na[]�`Yn]�Z]]f�Ykka_f]\�l`]�kYe]�
Afl]jjmhl�J]im]kl� AJI!�fmeZ]j&

0RGHP�UHWXUQHG�DQ�
HUURU�������

L`ak�hjgZd]e�g[[mjk�Z][Ymk]�qgm�kh][a^a]\�l`]�ojgf_�eg\]e�
lqh]�^gj�qgmj�eg\]e�o`]f�qgm�[gf^a_mj]\�[gff][lagf�
af^gjeYlagf&

1R�UHVSRQVH�IURP�WKH�
VHUYHUÓV�PRGHP

HgkkaZd]�j]Ykgfk�^gj�l`ak�]jjgj�Yj]2

• l`]�eg\]e�Yl�l`]�gl`]j�]f\�ak�fgl�[gff][l]\�lg�Yf�>;;;�
kqkl]e

EYc]�kmj]�qgm�Yj]�kh][a^qaf_�l`]�[gjj][l�eg\]e�h`gf]�
fmeZ]j$�oal`�Yfq�f][]kkYjq�\aYdaf_�hj]^ap]k$�af�qgmj�k]jna[]�
k]lmh�af^gjeYlagf&

• qgmj�eg\]e�ak�af[gehYlaZd]�oal`�l`]�k]jn]j¾k�eg\]e

L`ak�ak�]kh][aYddq�[geegf�^gj�eg\]ek�l`Yl�g^^]j�`a_`�kh]]\k�
gj�Y\nYf[]\�hjglg[gdk&�Ljq�dgo]jaf_�l`]�ZYm\�jYl]�af�qgmj�
[gff][lagf�af^gjeYlagf&

• Y�hggj�h`gf]�[gff][lagf�ak�[Ymkaf_�daf]�fgak]

L`ak�ak�[geegf�^gj�dgf_�\aklYf[]�[Yddk&�Ljq�l`]�[Ydd�Y_Yaf&

• qgm�kh][a^a]\�l`]�ojgf_�eg\]e�lqh]�^gj�qgmj�eg\]e�o`]f�
qgm�[gf^a_mj]\�[gff][lagf�af^gjeYlagf

• l`]�nYdm]�g^�l`]�[gff][l�lae]gml�j]_akl]j� K/!�ak�lgg�k`gjl&

Mk]�Y�l]pl�]\algj�lg�gh]f�l`]�eg\]e� E<E!�̂ ad]�qgm�Yj]�mkaf_�
Yf\�[`Yf_]�l`]�EDLG�nYdm]&�L`ak�nYdm]�ak�af�.(l`k�g^�Y�
k][gf\&�Ljq�1(�k][gf\k� EDLG5-,((!&�Qgmj�nYdm]�`]j]�oadd�
eYh�lg�l`]�K/�j]_akl]j&�>gj�egj]�af^gjeYlagf�gf�l`]�K/�
j]_akl]j$�k]]�qgmj�eg\]e�\g[me]flYlagf&

+RVW�GRHV�QRW�DSSHDU�WR�
EH�DQ�)&&&�VHUYHU

HgkkaZd]�j]Ykgfk�^gj�l`ak�]jjgj�Yj]2

• l`]�log�eg\]ek�f]_glaYl]\$�Zml�l`]�kqkl]e�Yl�l`]�gl`]j�]f\�
\a\�fgl�j]khgf\�lg�l`]�>ajkl;dYkk�dg_af�j]im]kl

EYc]�kmj]�qgm�Yj]�kh][a^qaf_�l`]�[gjj][l�eg\]e�h`gf]�
fmeZ]j$�oal`�Yfq�f][]kkYjq�\aYdaf_�hj]^ap]k$�af�qgmj�k]jn]j�
k]lmh�af^gjeYlagf&

• l`]j]�Yj]�`Yj\oYj]�`Yf\k`Ycaf_�hjgZd]ek� EY[�GK!&
8VLQJ�)&&&���������



3UREOHPV�XVLQJ�)LUVW&ODVV�3HUVRQDO

HHM>;;;&^e
EYc]�kmj]�qgm�`Yn]�Y�[YZd]�l`Yl�kmhhgjlk�`Yj\oYj]�
`Yf\k`Ycaf_&�>gj�egj]�af^gjeYlagf�gf�`Yj\oYj]�
`Yf\k`Ycaf_$�k]]�9\n;gf^&h\^�gf�l`]�>;;;�;<&

&RPPXQLFDWLRQ�IDLOHG�
ZKLOH�FRQQHFWHG

O`]f�Y�eg\]e�[gff][lagf�^Yadk�o`ad]�Y�[Ydd�ak�af�hjg_j]kk$�l`]�
[Ymk]�[Yf�Z]�\a^^a[mdl�lg�a\]fla^q&�HgkkaZd]�j]Ykgfk�Yj]2

• Y�hggj�h`gf]�[gff][lagf�ak�[Ymkaf_�daf]�fgak]

L`ak�ak�[geegf�^gj�dgf_�\aklYf[]�[Yddk&�Ljq�l`]�[Ydd�Y_Yaf&

• Yfgl`]j�Yhhda[Ylagf$�km[`�Yk�Y�k[j]]f�kYn]j$�_jYh`a[k�
Yhhda[Ylagf$�gj�^ad]�[gehj]kkagf�mladalq$�jmffaf_�gf�qgmj�
[gehml]j�ak�mkaf_�mh�YnYadYZd]�kqkl]e�j]kgmj[]k

Imal�gl`]j�Yhhda[Ylagfk�Yf\�ljq�Y_Yaf&

• a^�qgm�`Yn]�Y�`a_`%kh]]\�eg\]e�Yf\�Yj]�Ydkg�[gff][l]\�lg�Y�
f]logjc
l`]�f]logjc�hY[c]lk�eYq�Z]�afl]j^]jaf_�oal`�l`]�k]jaYd�hgjl

<akYZd]�l`]�f]logjc�[gff][lagf�Yf\�ljq�Y_Yaf&

• l`]�ZYm\�jYl]�l`Yl�oYk�kh][a^a]\�o`]f�qgm�[gf^a_mj]\�
[gff][lagf�af^gjeYlagf�ak�lgg�`a_`&

3UREOHPV�XVLQJ�)LUVW&ODVV�3HUVRQDO

A^�Yf�]jjgj�g[[mjk�o`ad]�qgm�Yj]�ogjcaf_�g^^daf]$�>ajkl;dYkk�
H]jkgfYd�j]hgjlk�l`]�]jjgj�af�Y�e]kkY_]�k]fl�lg�qgmj�g^^daf]�
EYadZgp&�>gj�egj]�af^gjeYlagf�gf�Y�kh][a^a[�]jjgj$�[gflY[l�qgmj�
Y\eafakljYlgj&

:]�kmj]�lg�j]Y\�;`Yhl]j +*$�»Ogjcaf_�g^^daf]¼�̂ gj�af^gjeYlagf�gf�
>ajkl;dYkk�H]jkgfYd&

<RX�FDQQRW�ZRUN�RIIOLQH EYc]�kmj]�l`Yl�>ajkl;dYkk�H]jkgfYd�`Yk�Z]]f�afklYdd]\�[gjj][ldq&�
:gl`�l`]�>ajkl;dYkk�H]jkgfYd�Yhhda[Ylagf�Yf\�qgmj�h]jkgfYd�hgkl�
g^^a[]�^gd\]j�emkl�Z]�af�l`]�>ajkl;dYkk�Yhhda[Ylagf�^gd\]j&

)LUVW&ODVV�3HUVRQDO�GRHV�
QRW�FRQQHFW�WR�WKH�VHUYHU

HgkkaZd]�j]Ykgfk�^gj�l`ak�]jjgj�Yj]2

• qgmj�k]llaf_k�^ad]�ak�fgl�[gf^a_mj]\�[gjj][ldq
���������7URXEOHVKRRWLQJ



��

3RVVLEOH�SUREOHPV

HHM>;;;&^e
:]�kmj]�lg�j]Y\�l`]�»;gf^a_mjaf_�qgmj�>ajkl;dYkk�[gff][lagf¼�
k][lagf�g^�l`ak�Zggc�̂ gj�af^gjeYlagf�gf�[gf^a_mjaf_�qgmj�k]jn]j�
[gff][lagf&

• >ajkl;dYkk�H]jkgfYd�ak�fgl�[gf^a_mj]\�[gjj][ldq

EYc]�kmj]�l`]�mk]j�A<�Yf\�hYkkogj\�Yj]�[gjj][l�af�>ajkl;dYkk�
H]jkgfYd¾k�k]llaf_k&

• Y�eg\]e�[gff][lagf�^Yad]\&

1R�VHUYHU�ZLWK�WKDW�
QDPH�������

Qgm�eYq�fgl�`Yn]�]fgm_`�e]egjq�lg�jmf�Zgl`�l`]�>ajkl;dYkk�
[da]fl�Yf\�>ajkl;dYkk�H]jkgfYd&�Lg_]l`]j$�l`]k]�Yhhda[Ylagfk�
j]imaj]�0�e]_YZql]k�YnYadYZd]�J9E&

1R�PDWFKLQJ�QDPHV�
IRXQG�LQ�'LUHFWRU\

O`]f�qgm�Yj]�Y\\j]kkaf_�Y�e]kkY_]$�l`ak�]jjgj�eYq�g[[mj�
Z][Ymk]2

• qgm�]fl]j]\�l`]�fYe]�af[gjj][ldq

• qgm�\g�fgl�̀ Yn]�Yf�g^^daf]�[ghq�g^�l`]�<aj][lgjq$�gj�al�ak�gml�g^�
\Yl]&

A^�qgm�kh][a^a]\�l`Yl�qgm�\a\�fgl�oYfl�lg�j]hda[Yl]�<aj][lgjq�
af^gjeYlagf�g^^daf]$�qgm�emkl�[gf^a_mj]�>ajkl;dYkk�H]jkgfYd�lg�
Y[[]hl�mfcfgof�fYe]k&

<RX�GR�QRW�KDYH�DFFHVV�WR�
D�FRQIHUHQFH

HgkkaZd]�j]Ykgfk�^gj�l`ak�]jjgj�Yj]2

• [gf^]j]f[]�j]hda[Ylagf�ak�fgl�k]l�mh�[gjj][ldq

J]e]eZ]j�lg�[j]Yl]�Y�[ghq�af�l`]�gfdaf]�n]jkagf�g^�qgmj�
G^^daf]�;gf^]j]f[]k�^gd\]j�^gj�]n]jq�[gf^]j]f[]�qgm�oYfl�lg�
Y[[]kk�mkaf_�>ajkl;dYkk�H]jkgfYd&

• YmlgeYla[�[gf^]j]f[]�j]hda[Ylagf�ak�\akYZd]\

=al`]j�j][gf^a_mj]�>ajkl;dYkk�H]jkgfYd�lg�kh][a^q�l`Yl�qgm�oYfl�
[gf^]j]f[]k�lg�j]hda[Yl]�gf�]Y[`�[gff][lagf$�gj�[gff][l�
eYfmYddq&

• qgmj�Y\eafakljYlgj�`Yk�f]n]j�_jYfl]\�qgm�Y[[]kk�lg�l`]�
[gf^]j]f[]

;gflY[l�qgmj�Y\eafakljYlgj�lg�n]ja^q�o`]l`]j�qgm�`Yn]�Y�
kmZk[jahlagf�lg�l`ak�[gf^]j]f[]&
8VLQJ�)&&&���������



3UREOHPV�XVLQJ�D�ZHE�EURZVHU

HHM>;;;&^e
• qgm�\g�fgl�`Yn]�l`]�Yml`gjalq�lg�k]]�l`]�[gf^]j]f[]&

Qgm�`Yn]�l`]�kYe]�Y[[]kk�h]jeakkagfk�g^^daf]�Yk�qgm�\g�
gfdaf]$�kg�qgm�oadd�fgl�Z]�YZd]�lg�na]o�[gf^]j]f[]k�af�
>ajkl;dYkk�H]jkgfYd�l`Yl�qgm�[Yffgl�na]o�gfdaf]&

<RX�JHW�DQ�HUURU�ZKHQ�
)LUVW&ODVV�3HUVRQDO�WULHV�
WR�UHSOLFDWH

;`][c�oal`�qgmj�Y\eafakljYlgj�lg�eYc]�kmj]�l`Yl�qgmj�mk]j�
hjanad]_]k�af[dm\]�ogjcaf_�g^^daf]&

3UREOHPV�XVLQJ�D�ZHE�EURZVHU

<RX�JHW�D�/RJLQ�VFUHHQ�
ZKHQ�\RX�DUH�DOUHDG\�
ORJJHG�LQ

Qgm�eYq�`Yn]�lja]\�lg�\g�kge]l`af_�^gj�o`a[`�qgm�Yj]�fgl�
Yml`gjar]\&�Af�l`ak�[Yk]$�qgmj�Zjgok]j�eYq�Ykc�qgm�lg�dg_�af�Yk�
kge]gf]�oal`�l`]�YhhjghjaYl]�Yml`gjalq&�Lg�_]l�gml�g^�l`ak�klYl]$�
[Yf[]d�l`]�Dg_af�k[j]]f$�l`]f�ZY[c�mh�mflad�qgm�Yj]�gml�g^�l`]�
lYkc�qgm�o]j]�ljqaf_�lg�h]j^gje&

<RX�FDQQRW�VHH�ROGHU�
PHVVDJHV�LQ�D�WKUHDG

L`]j]�ak�Y�daeal�lg�l`]�fmeZ]j�g^�>;;;�e]kkY_]k�l`Yl�[Yf�Z]�
\akhdYq]\�oal`�Y�o]Z�Zjgok]j&�Gfdq�l`]�egkl�j][]fl�e]kkY_]k�
Yj]�k`gof&�Lg�k]]�Yf�gd\]j�e]kkY_]�af�Y�l`j]Y\$�gh]f�Y�egj]�
j][]fl�e]kkY_]$�l`]f�[da[c�Hj]nagmk�af�L`j]Y\&
���������7URXEOHVKRRWLQJ



��

7URXEOHVKRRWLQJ�DLGV

L9M>;;;&^e
+0
7URXEOHVKRRWLQJ�DLGV

L`ak�[`Yhl]j�\]k[jaZ]k�lggdk�YnYadYZd]�lg�`]dh�qgm�ljgmZd]k`ggl�
>ajkl;dYkk�Yf\�>ajkl;dYkk�H]jkgfYd�hjgZd]ek&

)LUVW&ODVV�WUDFH�LQIRUPDWLRQ

LjY[]�af^gjeYlagf�l]ddk�qgm�`go�l`]�[gff][lagf�Z]lo]]f�qgmj�
>ajkl;dYkk�[da]fl�Yf\�Yf�>;;;�k]jn]j�ak�gh]jYlaf_&�Qgm�[Yf�mk]�
l`ak�af^gjeYlagf�lg�̀ ]dh�qgm�kgdn]�qgmj�hjgZd]e�gf�qgmj�gof$�gj�
oal`�l`]�`]dh�g^�qgmj�Y\eafakljYlgj&

LjY[]�af^gjeYlagf�[Yf�Z]�dg__]\�^gj�nYjagmk�[gff][lagf�]n]flk&�
L`ak�af^gjeYlagf�ak�klgj]\�af�l`]�>ajkl;dYkk�[da]fl�dg_�^ad]�
 >;A;&dg_�af�Oaf\gok$�>ajkl;dYkk�&dg_�gf�l`]�EY[�GK!$�o`a[`�ak�
[j]Yl]\�o`]f�qgm�jmf�>ajkl;dYkk&

1RWH Af�Oaf\gok$�>ajkl;dYkk�kYn]k�l`]�dg_�^ad]�oal`�Yf�
]pl]fkagf�g^�&gd\�o`]f�qgm�imal&�Gf�l`]�EY[�GK$�
>ajkl;dYkk�gn]jojal]k�l`]�dg_�̂ ad]�]Y[`�lae]�qgm�klYjl�
l`]�[da]fl&�Lg�kYn]�dg_�af^gjeYlagf�h]jeYf]fldq$�
kYn]�l`]�dg_�^ad]�Z]^gj]�qgm�imal�>ajkl;dYkk&

O`]f�qgm�kmhhdq�[gff][lagf�af^gjeYlagf�Yk�hYjl�g^�[gf^a_mjaf_�
qgmj�[gff][lagf$�qgm�[Yf�kh][a^q�l`]�]n]flk�^gj�o`a[`�qgm�oYfl�
ljY[]�af^gjeYlagf�dg__]\&�>gj�af^gjeYlagf�gf�[gf^a_mjaf_�qgmj�
[gff][lagf�af^gjeYlagf$�k]]�;`Yhl]j +.$�»;gf^a_mjaf_�
[gff][lagf�af^gjeYlagf¼&

Lg�kh][a^q�l`]�ljY[]�af^gjeYlagf�lg�dg_2

�� Gh]f�l`]�>;;;�Dg_af�k[j]]f&
8VLQJ�)&&&���������



)LUVW&ODVV�3HUVRQDO�WURXEOHVKRRWLQJ�WRROV

L9M>;;;&^e
�� EYc]�kmj]�Y�k]llaf_k�^ad]�ak�k]d][l]\�l`Yl�mk]k�l`]�lqh]�g^�
[gff][lagf� ^gj�]pYehd]$�L;H'AH!�̂ gj�o`a[`�qgm�oYfl�lg�dg_�
ljY[]�af^gjeYlagf&

1RWH LjY[]�af^gjeYlagf�oadd�Z]�dg__]\�^gj�]n]jq�k]llaf_k�
^ad]�l`Yl�mk]k�l`ak�lqh]�g^�[gff][lagf&

�� ;da[c�K]lmh�lg�gh]f�l`]�K]jna[]�K]lmh�oaf\go&

Qgm�[Yf�n]ja^q�l`Yl�qgm�Yj]�[gf^a_mjaf_�l`]�[gjj][l�
[gff][lagf�lqh]�Zq�dggcaf_�Yl�l`]�nYdm]�af�&RQQHFW�YLD��>gj�
]pYehd]$�lg�dg_�ljY[]�af^gjeYlagf�^gj�Y�eg\]e�[gff][lagf$�
l`ak�^a]d\�k`gmd\�kYq�EG<=E&>;H&

�� ;da[c�9\nYf[]\�lg�gh]f�l`]�Y\nYf[]\�k]llaf_k�oaf\go&

�� ;da[c�l`]�9\nYf[]\�lYZ&

�� K]d][l�l`]�]n]flk�^gj�o`a[`�qgm�oYfl�ljY[]�af^gjeYlagf�Yl�
7UDFH�RSWLRQV2

"�K]d][laf_�l`ak�eYq�\][j]Yk]�qgmj�dafc�kh]]\�ka_fa^a[Yfldq$�
Z][Ymk]�al�afkljm[lk�>ajkl;dYkk�lg�ojal]�Y�_j]Yl�\]Yd�g^�\YlY�lg�
\akc&

�� ;da[c�KYn]�loa[]�lg�j]lmjf�lg�l`]�Dg_af�k[j]]f&

�� ^gj�Oaf\gok�mk]jk�gfdq
9\\�l`]�^gddgoaf_�daf]�af�l`]�S>;K]lmhU�k][lagf�g^�l`]�
>;A;&afa�^ad]�af�qgmj�Oaf\gok�^gd\]j2
GHEXJ �

)LUVW&ODVV�3HUVRQDO�WURXEOHVKRRWLQJ�WRROV

>ajkl;dYkk�H]jkgfYd�dg_k�g^^daf]�Y[lanalq�af�log�hdY[]k2

• l`]�>ajkl;dYkk�H]jkgfYd�[gfkgd]

7KLV�RSWLRQ 5HFRUGV�LQIRUPDWLRQ�DERXW

;gff][l [gff][lagf�e]kkY_]k
K]f\ hY[c]lk�k]fl"
Eg\]e'K[jahlk eg\]e�Yf\�k[jahlaf_�[geeYf\k
J][]an] hY[c]lk�j][]an]\"
=jjgjk hY[c]l�]jjgjk
���������7URXEOHVKRRWLQJ



��

7URXEOHVKRRWLQJ�DLGV

L9M>;;;&^e
• l`]�>ajkl;dYkk�H]jkgfYd�dg_&

)LUVW&ODVV�3HUVRQDO�
FRQVROH

L`]�>ajkl;dYkk�H]jkgfYd�[gfkgd]�mh\Yl]k�Yk�qgm�mk]�>ajkl;dYkk�
H]jkgfYd&�Qgm�[Yf�na]o�[gfkgd]�af^gjeYlagf�af�l`]�^gddgoaf_�
oYqk2

• af�Oaf\gok
;da[c�l`]�>ajkl;dYkk�H]jkgfYd�a[gf�gf�l`]�lYkcZYj&

• gf�EY[�GK
<gmZd]%[da[c�l`]�>ajkl;dYkk�H]jkgfYd�a[gf�af�l`]�>ajkl;dYkk�
[da]fl�^gd\]j$�l`]f�[`ggk]�H]jkgfYd�6�K`go�H]jkgfYd�;gfkgd]&

)LUVW&ODVV�3HUVRQDO�LFRQ

L`]�>ajkl;dYkk�H]jkgfYd�[gfkgd]�oaf\go�gh]fk&

)LUVW&ODVV�3HUVRQDO�FRQVROH

Lg�j][gj\�egj]�\]lYad�af�l`]�[gfkgd]$�[`ggk]�gf]�g^�l`]�
^gddgoaf_2

• H]jkgfYd�6�LjY[]�;gff][lagf�9[lanalq

J][gj\k�\]lYad]\�af^gjeYlagf�YZgml�[gff][lagf�Y[lanalq&

• H]jkgfYd�6�=fYZd]�J]hda[Ylagf�Dg_&

J][gj\k�\]lYad]\�af^gjeYlagf�YZgml�j]hda[Ylagf&

)LUVW&ODVV�3HUVRQDO�ORJ L`]�>ajkl;dYkk�H]jkgfYd�dg_�j][gj\k�l`]�kYe]�Y[lanalq�Yk�l`]�
[gfkgd]$�Zml�af�Y�l]pl�^ad]�l`Yl�qgm�[Yf�na]o�oal`�Yfq�Yhhda[Ylagf�
l`Yl�\akhdYqk�hdYaf�l]pl�^ad]k&

Af�Oaf\gok$�l`ak�dg_�ak�[Ydd]\�^[khjY&dg_$�Yf\�ak�dg[Yl]\�af�qgmj�
>;A;OAF�^gd\]j&

Gf�EY[�GK$�l`ak�dg_�ak�[Ydd]\�>ajkl;dYkk�H]jkgfYd&dg_$�Yf\�ak�
dg[Yl]\�af�qgmj�>ajkl;dYkk��AfljYf]l�;da]fl�^gd\]j&
8VLQJ�)&&&���������



)LUVW&ODVV�3HUVRQDO�WURXEOHVKRRWLQJ�WRROV

L9M>;;;&^e
���������7URXEOHVKRRWLQJ



M>;;;AP&^e
,QGH[

$
9Zgml�Zmllgf 0(, )00
9Zgml�;gf^]j]f[]�[geeYf\ 1
9ZkljY[l�^a]d\ )10
9[[]hl�Zmllgf )/+, )/., )1*
9[[]hl�afnalYlagfk�^a]d\ )1*
9[[]hl�oal`�J]hdq�Zmllgf )/.
9[[]hlaf_�[Yd]f\Yj�]n]flk )/.
9[[]kk�^a]d\ /.–//, )0.
9[[]kk�d]n]dk$�;mklge /0
9[lan]�k[jgddaf_ -/
9[lan]�k[jgddaf_�^a]d\ -/
9\\�hYjla[ahYflk�h]jeakkagf )00
9\\�lg�9\\j]kk�:ggc�[geeYf\ ),*
9\\�lg�:ggceYjck�[geeYf\ *)-
9\\�lg�<]kclgh�[geeYf\ *)), *+*
9\\�Ogj\�Zmllgf ))+
9\\af_

;Yd]f\Yj�]n]flk ).1
;Yd]f\Yj�lYkck )/1
=n]flk�^jge�gl`]j�[Yd]f\Yjk )/-
Dafck�lg�lggdZYjk ,.
HYjla[ahYflk�lg�[Yd]f\Yj�]n]flk )/+
H]jkgfYd�Y\\j]kk]k ),)
Ka_fYlmj]k )*)
LYkck�^jge�gl`]j�[Yd]f\Yjk )0*
L]pl�^jge�Yfgl`]j�kgmj[] )(1
LggdZYj�Zmllgfk ,,

9\\j]kk�:ggc�[geeYf\ ),)
9\\j]kk�Zggc�a[gf -0
9\\j]kk�Zggck ),)

9\\af_�]flja]k ),)
<]d]laf_�]flja]k ),,
Mh\Ylaf_�]flja]k ),,

9\\j]kk]k )(*
;`Yf_af_�^gj�dafc�gZb][lk *),, *)/

9\\j]kkaf_�e]kkY_]k )()
:q�[da[caf_�gj�\jY__af_ )(.
Lg�[gf^]j]f[]k )(*

Lg�_Yl]oYqk )(-
Lg�Afl]jf]l�Y\\j]kk]k )(.
Mkaf_�l`]�<aj][lgjq )-, *+

9\nYf[]\�Zmllgf *-/, */,
9daYk�^a]d\ 0)
9daYk]k$�<]kclgh *))
9da_faf_�aeY_]k ))0
9da_fe]fl�^a]d\ ))0
9doYqk�k`go�aeY_]k�^a]d\ 01
9hhd]LYdc�hjglg[gd *,-
9hhd]LYdc�Rgf]k�^a]d\ *,)
9hhdq�Zmllgf +,, --, .*, ))1
9hhjgn]�[geeYf\ 0,
9hhjgn]�al]ek�h]jeakkagf /1
9hhjgn]j�Y[[]kk�d]n]d //
9hhjgnaf_�e]kkY_]k 0,
9jjYf_af_�a[gfk .,
9kc�hYjla[ahYflk�lg�j]khgf\�^a]d\ )/+
9llY[`�>ad]�Zmllgf )-(
9llY[`�>ad]�[geeYf\ )., ),1
9llY[`]\�^ad]k

<gofdgY\af_ *-, )-*
Hj]na]oaf_ )-)
J]egnaf_�^jge�mfk]fl�

e]kkY_]k )-(–)-)
n;Yd]f\Yj )//

9llY[`af_�^ad]k�lg�e]kkY_]k )., *,, ),1
J][gj\af_k )-)

9llY[`e]fl�^a]d\ *,
9llY[`e]fl�a[gf -1
9llY[`e]flk�^a]d\ )., )-(
9llY[`e]flk�j]imaj]�YhhjgnYd�^a]d\ /,
9m\ag�^ad]k )-)
9mlg�gh]f�^a]d\ **)
9mlgeYla[�^gjoYj\ )*1
9mlgeYla[�j]hda]k )+.
9mlgeYla[Yddq�Y\\�ka_fYlmj]�lg�f]o�

e]kkY_]k�^a]d\ )*)
9mlgeYla[Yddq�Yhh]f\�`gkl�kal]�fYe]�
8VLQJ�)&&&���������



M>;;;AP&^e
^a]d\ *+/
9mlgeYla[Yddq�[`][c�gf�k]f\�^a]d\ )),
9mlgj]_akl]j]\�mk]jk */

Dg__af_�af *1, +*
9mlgj]_akljYlagf�>gje +(

%
:Y[c_jgmf\k -.

>gj�hYf]k .+
:Y[caf_�mh�H]jkgfYd�hgkl�g^^a[]k *+0
:[[�Zmllgf )(-
:[[�^a]d\ )(), *(*
:ggceYjck

;j]Ylaf_ *)-
Mkaf_ *).

:ggceYjck�[geeYf\ *).
:ggceYjck�^gd\]j *).
:ggceYjck�a[gf -0, *).
:gj\]j�^a]d\ ))0
:jaf_af_�oaf\gok�lg�^gj]_jgmf\ ,(
:jgok]�Zmllgf *,, *0–*1, +), )-), )-+, 

*-)
:jgok]j�Y[[]kk�d]n]d /.
:jgok]jk$�O]Z�k]]�O]Z�Zjgok]jk
:m^^]j�kar]�^a]d\ *-0
:mdc�hjagjalq )*-
:mllgfk$�FYna_Ylagf )..
:mllgfk$�LggdZYj ,,

9\\af_ ,,
;`Yf_af_�gj\]j ,-
J]egnaf_ ,.
O]Z -*

&
;Y[`]�[gff][lagf�af^gjeYlagf�^a]d\ ,)
;Yd]f\Yj�Zmllgf ).,
;Yd]f\Yj�[geeYf\ ).,
;Yd]f\Yj�]n]fl�a[gf -0
;Yd]f\Yj�]n]flk ).+, ).1

9\\af_ ).1
9\\af_�^jge�gl`]j�[Yd]f\Yjk )/-
Egnaf_ )/.

Gh]faf_�f]pl�mfj]Y\ )./
J]eaf\]jk )/,
J]khgf\af_�lg )/.
K]f\af_�gn]j�l`]�Afl]jf]l )//
Mh\Ylaf_ )/.
Na]oaf_ )/-

;Yd]f\Yj�a[gf -0
;Yd]f\Yj�ak�Y�e]eZ]j�g^�l`]k]�_jgmhk�

^a]d\ )0.
;Yd]f\Yj�al]ek�^a]d\ ).0
;Yd]f\Yj�j]eaf\]jk )./

>gjoYj\af_�lg�hY_af_�kqkl]ek ).0
?]f]jYlaf_ )/,, )0)

;Yd]f\Yj�lYkc�a[gf -0
;Yd]f\Yj�lYkck ).+, )/1

9\\af_ )/1
9\\af_�^jge�gl`]j�[Yd]f\Yjk )0*
;`Yf_af_�klYlmk )0+
<]d]laf_�mfY\\]\ )0*
Gh]faf_�f]pl�mfj]Y\ )./
J]eaf\]jk )0)
Mh\Ylaf_ )0+
Na]oaf_ )0*

;Yd]f\Yj�na]ok ).,
;mklgearaf_ )./
<Yadq )..
Egfl`dq ).,
O]]cdq ).-

;Yd]f\Yjk 1, ).+
;j]Ylaf_ )0-
<aj][lgjq�]flja]k )00
FYna_Ylagf�Zmllgfk )..
J�kme�k )00
K]llaf_�h]jeakkagfk )0.
Lg\Yq�dakl ).0
Na]oaf_�gl`]j�mk]jk¾�[Yd]f\Yjk ).+

;9HA�k]]�AK<F�hjglg[gd
;Yl]_gja]k�^a]d\ ,-
;Yl]_gjq�^a]d\ )/), )0)
;[�Zmllgf )(-
;[�^a]d\ )(), *(*
;`Yf_]�HYkkogj\�Zmllgf +/
;`Yf_]�HYkkogj\�[geeYf\ +/
���������,QGH[



M>;;;AP&^e
;`Yf_]�HYkkogj\�k[j]]f +/
;`Yf_]�Na]o�Hjgh]jla]k�[geeYf\ .), 

***
;`Yf_af_

:Y[c_jgmf\k -.
;Yd]f\Yj�]n]flk )/.
;Yd]f\Yj�lYkck )0+
;gdmef�gj\]j .-
=phajq�\Yl]k 1+, **(
>gfl�[gdgjk )))
>gfl�kar] )))
>gfl�klqd] )))
>gflk )))
>gflk�af�hYf]k .+
A[gfk )(/, **(
AeY_]�hjgh]jla]k ))0
Dafc�gZb][l�af^gjeYlagf *),, *)/
FYe]k **(
GZb][l�af^gjeYlagf *)1
HYf]�ZY[c_jgmf\k .+
HYkkogj\k +/
H]jkgfYd�klYlagf]jq 10
K]llaf_k�^ad]k +-
Kar]�g^�^gflk )))
KmZb][lk )-.
LYkc�klYlmk )0+
LggdZYj�Zmllgf�gj\]j ,-
LggdZYj�hgkalagf ,.

;`YjY[l]j�k]l�^a]d\ **)
;`Yl�Zmllgf )1-–)1.
;`Ylk )1)

9[[]hlaf_�afnalYlagfk )1*
<][dafaf_�afnalYlagfk )1*
Hj]^]j]f[]k )1)
KlYjlaf_ )1-

;`][c�Kh]ddaf_�[geeYf\ ))+
;`][caf_

;gff][lagfk +1
Kh]ddaf_ ))*

;`ggk]j�[geeYf\ *,)
;d]Yj�Zmllgf **.
;d]Yj�[geeYf\ +.

;d]Yjaf_
J]kgmj[]k�^jge�k]llaf_k�^ad]k +.
K]llaf_k�^ad]k�^jge�Dg_af�k[j]]f +.

;da[caf_ ***
;da]flk 1
;dgk]�[geeYf\ ),, )/
;dgkaf_

;gf^]j]f[]k )/, *)
E]kkY_]k ),
Mfk]fl�e]kkY_]k )*+

;gddYhk]�Ydd�_jgmhk�^a]d\ .0
;gddYhkaf_�_jgmhk ./
;gdgj�^a]d\ )*(, )/), )0)
;gdgjk$�>gfl )))
;gdmef�`]Y\af_k .-

:Y[c_jgmf\�^gj -.
;gdmefYj�dakl�na]o .*
;gdmefk .-
;geZafaf_�k]d][l]\�e]kkY_]k )+0
;gee�LggdZgp�[gff][lagfk *.*
;gee�LggdZgp�hjglg[gd *,.
;geeYf\k$�K]f\af_�lg�eYadaf_�daklk 0*
;gehYfq�k]fkalanalq )*-
;gehd]l]\�gf�^a]d\ )0(, )0+
;gehml]jk$�Emdlahd] +1
;gf^]j]f[]�a[gfk -0
;gf^]j]f[]�ak�Y�e]eZ]j�g^�l`]k]�_jgmhk�

^a]d\ /,
;gf^]j]f[]�al]ek�]phaj]�Y^l]j�^a]d\ *+.
;gf^]j]f[]k 0, /)

k]]�Ydkg�H]jkgfYd�[gf^]j]f[]k
9\\af_�lg�lggdZYjk ,.
9\\j]kkaf_�e]kkY_]k�lg ),, )(*
9hhjgnaf_�e]kkY_]k 0,
;dgkaf_ )/, *)
;gf^]j]f[]�_jgmhk /,
<]d]laf_ ***
Eg\]jYlgjk 0,
Gh]faf_ )*, *(, ,+
H]jeakkagfk /*, /,, //
H]jkgfYd�[gf^]j]f[]k /*–/+, 0+
HmZda[�[gf^]j]f[]k /*
J]hdqaf_�lg�e]kkY_]k�af )+-
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M>;;;AP&^e
J]n]jkaf_�kgjl�gj\]j�af ..
K]Yj[`af_ **,
K]llaf_�mh�g^^daf] *+)
KmZk[jaZaf_ /*, //
Na]ok .)

;gf^]j]f[]k�[gf^]j]f[] /*
;gf^]j]f[]k�^a]d\ )(+
;gf^a_mj]�G^^daf]�[geeYf\ *++
;gf^a_mjaf_

;gee�LggdZgp�[gff][lagfk *.*
;gff][lagf�af^gjeYlagf *-/
>ajkl;dYkk�eg\]e�[gff][lagfk *.(
>ajkl;dYkk�F]logjc�Fgla^a]j� EY[�

GK! *,)
>ajkl;dYkk�F]logjc�Fgla^a]j�

 Oaf\gok! *,(
>ajkl;dYkk�H]jkgfYd *++
AK<F�[gff][lagfk *.+
K]jaYd�eg\]e�[gff][lagfk *.(
K]jna[]�k]lmh�af^gjeYlagf *-)
L;H'AH�[gff][lagfk *-/
M<H'AH�[gff][lagfk *-/
Oaf\gok� L9HA!�eg\]e�

[gff][lagfk *-1
;gff][l�YmlgeYla[Yddq�^a]d\ +,
;gff][l�[geeYf\ +0, ,)
;gff][l�]n]jq�^a]d\ *+-
;gff][l�^a]d\ */,
;gff][l�Fgo�Zmllgf *+-
;gff][l�G^^daf]�[geeYf\ *+)
;gff][l�Lae]�[gdmef ,(
;gff][l�lg�@ge]�Dg[Ylagf�

[geeYf\ -+
;gff][l�naY�^a]d\ *-*, */,
;gff][l�o`]f�>ajkl;dYkk�H]jkgfYd�k`mlk�

\gof�^a]d\ *+-
;gff][l�o`]f�>ajkl;dYkk�H]jkgfYd�klYjlk�

mh�^a]d\ *+-
;gff][l�o`]f�eYad�ak�oYalaf_�lg�Z]�k]fl�

^a]d\ *+-
;gff][laf_ )), )1

>jge�emdlahd]�[gehml]jk +1
Gf�\]eYf\ *+-

Lg�Y�hYjla[mdYj�oaf\go +,
Lg�emdlahd]�k]jn]jk +0
Oal`�emdlahd]�mk]j�A<k +0

;gff][lagf�[Y[`af_�hj]^]j]f[]k ,)
;gff][lagf�af^gjeYlagf *,0

Klgjaf_ ,(
;gff][lagf�lae]�daealk +1
;gff][lagf�lqh]k *,-
;gff][lagfk

;`][caf_ +1
;gee�LggdZgp *.*
;gf^a_mjaf_ *-), *-/
=f\af_�Ydd ,(
=f\af_�k]d][l]\ ,(
>ajkl;dYkk�eg\]e *.(
AHP *-)
AK<F *.+
Eg\]e *,.
F]logjc *,-
HgkkaZd]�hjgZd]ek *./
J][gff][laf_ ,)
K]jaYd�eg\]e *.(
L;H'AH *-/
M<H'AH *-/
Oaf\gok� L9HA! *-1

;gfkgd]$�>ajkl;dYkk�H]jkgfYd */-
;gfljaZml]j�Y[[]kk�d]n]d //
;gfljgdd]j�Y[[]kk�d]n]d //
;gfn]jlaf_�l]pl�^ad]k�lg�\g[me]flk )--
;ghqaf_

AeY_]k )(1
E]kkY_]k **)
GZb][lk **)
L]pl )(1

;j]Yl]�al]ek�h]jeakkagf /0
;j]Yl]�kmZ[gf^]j]f[]k�h]jeakkagf /1
;j]Ylaf_

:ggceYjck *)-
;Yd]f\Yjk )0-
<]kclgh�k`gjl[mlk *))
<g[me]flk )1/, )11
>gd\]jk *(1
@ge]�hY_]k *(+
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M>;;;AP&^e
E]kkY_]k ),
H]jkgfYd�[gf^]j]f[]k /+
J�kme�k *()
Ka_fYlmj]k )*)

;j]Ylgj�Y[[]kk�d]n]d //
;mklgear]�LggdZYj�[geeYf\ ,,–,.
;mklgear]�LggdZYj�k[j]]f ,,
;mklgearaf_

9[[]kk�d]n]dk //–/0
;Yd]f\Yj�na]ok )./
;gdgjk )))
Na]ok .)
Oaf\go�Yhh]YjYf[] -,

;q[daf_�l`jgm_`�oaf\gok -+

'
<Yadq�[Yd]f\Yj�na]ok )..
<Yadq�lae]�[gff][lagf�daealk +1
<Yqk�d]^l�^a]d\ 1,, **(
<]Zm_�[geeYf\ */,
<][daf]�Zmllgf )/+, )/., )1*
<][daf]�oal`�J]hdq�Zmllgf )/.
<][dafaf_�[Yd]f\Yj�]n]flk )/.
<]^Ymdl�Zmllgf +,, --, .*, )))
<]^Ymdl�@LED�\g[me]flk *(-
<]^Ymdl�e]kkY_]�]phajq�^a]d\ /-
<]^Ymdl�k]llaf_k�^ad] +,
<]^Ymdl�k]llaf_k�^ad]�^a]d\ +,
<]^Ymdl�l]pl�klqd]�hj]^]j]f[]k ))*
<]^Ymdlk

J]klgjaf_�^gj�hj]^]j]f[]k +,
Kh][a^qaf_ )-+

<]d]l]�Yfq�al]e�h]jeakkagf /0
<]d]l]�Zmllgf **,
<]d]l]�[geeYf\ 1/, )11
<]d]l]�gof�al]ek�h]jeakkagf /1
<]d]l]\�al]e�a[gf -1
<]d]laf_

9\\j]kk�Zggc�]flja]k ),,
E]kkY_]�j][aha]flk )(.
E]kkY_]k�oal`�o]Z�Zjgok]jk **+
GZb][lk ***

G^^daf]�[gf^]j]f[]k *+*
MfY\\]\�[Yd]f\Yj�lYkck )0*
Mfk]fl�e]kkY_]k )*+

<]k[jahlagf�^a]d\ ,-, )/(, )0(
<]kclgh�Zmllgf -*
<]kclgh�[geeYf\ -*
<]kclgh�k`gjl[mlk *))
<]kclghk )*, -)

O]Z�Zjgok]j�na]o )1, -*
<]lYadk�Zmllgf ).0
<aYdg_�Zgp]k$�:Y[c_jgmf\k�^gj -.
<AJ�Zmllgf ),*, ),,
<aj][lgjq )-, )(*, ),*

;Yd]f\Yj�]flja]k )00
FYjjgoaf_�dakl )(+
Gh]faf_ )-, *+, )(*–)(+
J]hda[Ylaf_�g^^daf] *+-

<aj][lgjq�Zmllgf *+, 0), )(+, )(-
<aj][lgjq�[geeYf\ )(*, )(,, *(*
<aj][lgjq�oaf\go� o]Z! )1.
<akYddgo]\�Y[[]kk�d]n]d /.
<ak[gff][l�[geeYf\ ,(
<ak[gff][l�Fgo�Zmllgf )-1
<ak[gff][laf_ )1, *-, ,(

9dd�[gff][lagfk ,(
<akhdYq�^gjeYl�^a]d\ .*
<akhdYq�j]hda[Ylagf�klYlmk�oaf\go�

^a]d\ *+.
<akhdYqaf_

@a\\]f�aeY_]k 01
KlYlmk�ZYj ,,
LggdZYj ,,

<g�fgl�Y[[]hl�afnalYlagfk�^a]d\ )1)
<g�fgl�j]hda[Yl]�e]kkY_]k�gn]j�

^a]d\ *+.
<g[me]fl�^gjek )11
<g[me]flk /

;j]Ylaf_ )1/, )11
<]d]laf_ ***
?jgmhaf_ ./
@LED *(,
Afk]jlaf_�aeY_]k ))/
Afk]jlaf_�l]pl�^ad]k ))(
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M>;;;AP&^e
KYnaf_�Yk�l]pl�^ad]k *((
K]Yj[`af_�^gj **,
Mh\Ylaf_ )11

<gofdgY\�[geeYf\ )-.
<gofdgY\�^ad]k���YllY[`e]flk�

h]jeakkagf /1
<gofdgY\�^gd\]j�^a]d\ )-+
<gofdgY\af_ ),1

9llY[`]\�^ad]k )/, *-, )-*
<]^Ymdl�^gd\]j )-+
Afk]jl]\�^ad]k 1(
J]kmeaf_ ).(
MhdgY\]\�^ad]k )-.

<jY_%Yf\%\jadd ,+
<m]�Yl�^a]d\ )0)
<mjYlagf�^a]d\ )/)

(
=\al�>gje�Zmllgf ),-, )11
=\al�al]ek�h]jeakkagf /0
=\al�h]jeakkagfk�h]jeakkagf /0
=\al�j]Y\%gfdq�al]ek�h]jeakkagf /0
=\al�J�kme��Zmllgf *(*
=\algj�Y[[]kk�d]n]d )0/
=%eYad�Y\\j]kk�^a]d\ ),*–),+
=%eYad$�Ogjcaf_�oal`�g^^daf] *++
=fYZd]�J]hda[Ylagf�Dg_�[geeYf\ */-
=fYZd]�kgmf\k�^a]d\ )1)–)1*
=fYZd]�km__]klagfk�^a]d\ )),
=f\af_�[gff][lagfk�k]]�<ak[gff][laf_
=f\k�Yl�^a]d\ )/)
=fdYj_af_�k]]�Karaf_
=fn]dgh]k 00, )()
=jjgjk�^a]d\ */,
=laim]ll]$�Gfdaf] )**
=n]flk$�;Yd]f\Yj�k]]�;Yd]f\Yj�]n]flk
=pal�[geeYf\ )1, ,(
=phYf\af_�_jgmhk ./
=phaj]�gd\�e]kkY_]k�o`]f�fmeZ]j�g^�

al]ek�j]Y[`]k�^a]d\ /-
=phajq�\Yl]k$�;`Yf_af_ 1+, **(
=phajq�h]jag\�^a]d\ 1,, **(

=pl]jfYd�^gd\]jk 0
K]Yj[`af_ **,

)
>;A;&afa */,
>;A;&dg_ */+
&^[h�^ad]k *-(
>;H�^gd\]j *-(
^[khjY&dg_ */-
>ad]�^a]d\ *0–*1, +), +., +0, *-)

;d]Yjaf_�k]llaf_k�^ad]k +.
>ad]�LjYfk^]j�^gje ),1
>ad]�ljYfk^]jk )., *,

Afl]jjmhlaf_ )-1
J]kmeaf_ )-1–).(

>ad]�MhdgY\�\aYdg_�Zgp *,
>ad]k

9llY[`af_�lg�e]kkY_]k *,, ),1
<gofdgY\af_�YllY[`]\�^ad]k )/, *-, 

)-*
<gofdgY\af_�mhdgY\]\�^ad]k )-.
Afk]jlaf_�aflg�e]kkY_]k ))(
Hj]na]oaf_�YllY[`]\�^ad]k )-)
K]llaf_k�^ad]k +-
LjYfk^]jjaf_ ),1, )--
MhdgY\]\ 0
MhdgY\af_ )--
Ogjcaf_�oal`�afk]jl]\�^ad]k 01

>adl]jaf_�bmfc�eYad 1*
>af\�Zmllgf **-
>af\�[geeYf\ ))-, )+1, **,
>af\�^a]d\ ))-–))., **,
>af\�F]pl�Zmllgf ))-, ))/
>af\�Hj]nagmk�Zmllgf ))-, ))/
>ajkl;dYkk�eg\]e�[gff][lagfk$�

;gf^a_mjaf_ *.(
>ajkl;dYkk�eg\]e�hjglg[gd *,.
>ajkl;dYkk�F]logjc�Fgla^a]j *+1

;gf^a_mjaf_� EY[�GK! *,)
;gf^a_mjaf_� Oaf\gok! *,(
AfklYddaf_ *,(

>ajkl;dYkk�H]jkgfYd **1
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M>;;;AP&^e
;gf^a_mjaf_ *++
AfklYddaf_ *+(
HgkkaZd]�hjgZd]ek */(
KlYjlaf_ *+)
LjgmZd]k`gglaf_�lggdk */,

>ajkl;dYkk�H]jkgfYd�[gfkgd] */-
>ajkl;dYkk�H]jkgfYd�dg_ */-
>ajkl[dYkk&^[ *0, +-
>ajkl;dYkk&dg_ */+
>allaf_�oaf\go�kar]�lg�[gfl]flk -+
>dY_k$�Mfj]Y\ )*, *(, 1)
>dYk`af_�e]fm�ZYj�a[gf�^a]d\ *,)
>dmk`�;Y[`]�Zmllgf +.
>gd\]j�a[gf -0
>gd\]jk 0

9\\af_�lg�lggdZYjk ,.
:ggceYjck *).
;j]Ylaf_ *(1
<]^Ymdl�^gj�\gofdgY\k )-+
<]d]laf_ ***
=pl]jfYd 0
@ge]�hY_] *(+
Egnaf_�e]kkY_]k�aflg *)(
FYeaf_ *(1
Gh]faf_ ,+
K]Yj[`af_ **,
Na]ok .)

>gfl�[geeYf\ )))
>gfl�^a]d\ .+
>gfl�Kar]�[gfljgd )))
>gflk )))

;`Yf_af_ )))
;`Yf_af_�[gdgjk )))
;`Yf_af_�klqd] )))
Kh][a^qaf_�^gj�hYf]k .+

>gje�lg�mk]�^a]d\ /-
>gjeYl�@gjargflYd�Jmd]�[geeYf\ )*(
>gjeYl�AeY_]�[geeYf\ ))0
>gjeYl�L]pl�[geeYf\ )))
>gjeYllaf_

<]^Ymdl�l]pl�klqd] ))*
@gjargflYd�jmd]k )*(
L]pl ))(

MJD�dafck *)+
>gjek

;d]Yjaf_�^jge�k]llaf_k�^ad]k +.
<g[me]fl )11
>ad]�LjYfk^]j ),1
E]kkY_] 1.
H]jkgfYd�klYlagf]jq 10
KlYlagf]jq�hY\k 1/

>gjoYj\�Zmllgf **, )*1
>gjoYj\�[geeYf\ )0, )*1
>gjoYj\�lg�^a]d\ )+(
>gjoYj\af_�e]kkY_]k )0, **, )*1

9mlgeYla[�^gjoYj\ )*1
Lg�hY_af_�kqkl]ek )+(

>jge�^a]d\ )(), )*1

*
?Yl]oYq�a[gf -1
?Yl]oYqk$�9\\j]kkaf_�e]kkY_]k�lg )(-
?]f]jYl]�j]eaf\]j�^a]d\ )0*
?]l�Af^g�[geeYf\ /+, 1,, )-., )0-, 

)10–)11, *(1, *)*, **(
?]l�eq�hjanYl]�mfj]Y\�e]kkY_]k�gf�]Y[`�

[gff][lagf�^a]d\ *+-
?g�Zmllgf )./
?jYh`a[k�k]]�AeY_]k
?ja\daf]k�af�Dakl�na]o .-
?ja\$�9da_faf_�a[gfk�lg .,
?jgmh�[Yd]f\Yjk ).+
?jgmh�al]ek�gf�^a]d\ .0
?jgmhaf_ ./

Mf_jgmhaf_ ./
?jgmhk$�;gf^]j]f[] /,
?m]kl�^a]d\ +)
?m]kl�mk]jk */

Dg__af_�af +)

+
@Yf\daf_�^a]d\ /-
@]Y\]j�af^gjeYlagf$�Na]oaf_ 01
@]Y\af_k$�;gdmef .-
@]a_`l�^a]d\ ))1–)*(
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M>;;;AP&^e
@]dh�Zmllgf -*
@]dh�^gd\]j�a[gf -0
@a\\]f�aeY_]k$�K`goaf_ 01
@a\]�:[[�[geeYf\ )()
@a\]�<]d]l]\�Al]ek�[geeYf\ **+
@a\]�a[gf�lald]k�^a]d\ .,
@a\]�KlYlmk�:Yj�[geeYf\ ,,
@a\]�LggdZYj�[geeYf\ ,,
@a\af_

;gdmef�`]Y\af_k .-
A[gf�lald]k .,
Afk]jl]\�aeY_]k 01

@aklgjq
;Yd]f\Yj�]n]flk )/-
E]kkY_]k )*.

@aklgjq�Zmllgf )*.
@aklgjq�[geeYf\ )*.
@ge]�Zmllgf -+
@ge]�dg[Ylagf -+
@ge]�dg[Ylagf�^a]d\ +,
@ge]�HY_]�Zmllgf )(,
@ge]�HY_]�[geeYf\ *(+
@ge]�hY_]�^gd\]jk *(+
@ge]�hY_]�a[gf -0, *(+
@ge]�hY_]k

;j]Ylaf_ *(+
<]^Ymdl�\g[me]flk *(-
Na]oaf_ )(,, *(-

@ge]&^[ +-
@gjargflYd�_ja\daf]k .-
@gjargflYd�jmd]k ))1

>gjeYllaf_ )*(
@gjargflYd�khdal�ZYj --
@gkl�hYkkogj\�^a]d\ *+-
@gkl�mk]j�A<�^a]d\ *+,
@LED�\g[me]flk *(,

<]^Ymdl�\g[me]flk *(-
@'O�`Yf\k`Yc]�^a]d\ *.*

,
A[gf�^a]d\ **(

A[gfk
9\\j]kk�Zggc ),)
9da_faf_�lg�_ja\ .,
:ggceYjck *).
;Yd]f\Yj ).+–).,
;`Yf_af_ )(/, **(
;gf^]j]f[]�h]jeakkagfk //
>;;; -0
@ge]�hY_] *(+
Af[gehd]l]�^ad]�ljYfk^]j )-1
DYj_] .*
Dg[caf_�hgkalagfk .,
Egnaf_ .,
F]o�=n]fl ).1
F]o�>gd\]j *(1
F]o�LYkc )/1
G^^daf]�;gf^]j]f[]k *+*
KeYdd .*
Lald]k .,

A_fgj]�imgl]\�l]pl�^a]d\ )),–)).
A_fgj]�l]pl�af�Afl]jf]l�Y\\j]kk]k�

^a]d\ ))-, ))/
A_fgj]�MJDk�^a]d\ )),
A_fgj]�ogj\k�af�MHH=J;9K=�^a]d\ )),
A_fgj]�ogj\k�oal`�fmeZ]jk�^a]d\ )),
AeY_]�^a]d\ -/, .+
AeY_]k

9k�ZY[c_jgmf\k -.
;ghqaf_ )(1
@a\af_�afk]jl]\�aeY_]k 01
Afk]jlaf_�aflg�e]kkY_]k ))/
Egnaf_ )(1
Hjgh]jla]k ))0
J]hdY[af_ ))1
KYnaf_ ))1
K`goaf_�`a\\]f�aeY_]k 01

AeY_]k�^gd\]j -.
AE9H�[da]flk$�Dg__af_�af�oal` ++
Af[dm\]�al]ek�[j]Yl]\�gj�eg\a^a]\�af�l`]�

dYkl�^a]d\ **-
Af[gehd]l]�^ad]�ljYfk^]jk )-1
Af^g�oaf\go **(
Af^gjeYlagf�lg�af[dm\]�o`]f�hY_af_�
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M>;;;AP&^e
^a]d\ )+)
Af^gjeYlagf$�;`Yf_af_ *)1
Afk]jl�>ad]�[geeYf\ ))(, ))/
Afk]jl�@gjargflYd�Jmd]�[geeYf\ ))1
Afk]jl�HY_]�:j]Yc�[geeYf\ )1/
Afk]jl�Ka_fYlmj]�[geeYf\ )*)
Afk]jl]\�^ad]k 01
Afk]jl]\�aeY_]k 01

>ad]�^gjeYlk ))0
Afk]jlaf_

>ad]k�aflg�e]kkY_]k ))(
@gjargflYd�jmd]k ))1
AeY_]k�aflg�e]kkY_]k ))/

AfklYddaf_
>ajkl;dYkk ,
>ajkl;dYkk�F]logjc�Fgla^a]j *,(
>ajkl;dYkk�H]jkgfYd *+(

Afl]jf]l
9\\j]kk]k )(.
;gff][laf_�naY *,/
EYad�[da]fl )*.
EYadaf_�daklk 0)
K]f\af_�[Yd]f\Yj�]n]flk�gn]j )//
Na]oaf_�`]Y\]j�af^gjeYlagf 01

Afl]jf]l�eYad
>gjoYj\af_�YmlgeYla[Yddq )+(
J]hdqaf_�YmlgeYla[Yddq )+/
J]lmjf�Y\\j]kk�^gj +,

Afl]jjmhlaf_�^ad]�ljYfk^]jk )-1
Afl),�K]jaYd�hjglg[gd *,.
AfnalYlagfk$�;`Yl )1*
Afnal]�Zmllgf )1-
AHP�hjglg[gd *,-
AK<F�ghlagfk�k][lagf *.,
AK<F�hjglg[gd *,.

;gf^a_mjaf_ *.+
AK<F� ;9HA!�Y\Yhl]j�lg�mk]�^gj�

[gff][lagf�^a]d\ *.,
Al]e�]phajq�^a]d\ )0.
Al]ek�[gdmef ,(
Al]ek�lg�^gjoYj\�lg�hY_]j�^a]d\ )+)

-
Bmfc�eYad 1*
Bmfc�eYad�`Yf\daf_�^a]d\ 1*–1+

.
C]qZgYj\�k`gjl[mlk ,/
C]qogj\k�^a]d\ )10
Caf\�^a]d\ **)

/
DYj_]�a[gf�na]o .*
DYj_]j�[geeYf\ )))
D]Yn]�eYad�gf�`gkl�k]jn]j�Y^l]j�j]Y\af_�

^a]d\ *+.
Daeal�e]kkY_]k�YZgn]�^a]d\ /-
Daf]�lg�mk]�^a]d\ *.(
Daf]�Mh�A[gfk�lg�?ja\�[geeYf\ .,
Dafaf_�mh�a[gfk .,
Dafc�gZb][l�a[gfk -0
Dafc�gZb][lk

;`Yf_af_�af^gjeYlagf *),, *)/
Lg�k]jn]jk *)-
Lg�o]Z�hY_]k *)+

Dafc�l]pl�^a]d\k *)+
Dafck *(+

9\\af_�lg�lggdZYjk ,.
Dafck$�MJD *)*
Dakl�;gff][lagfk�[geeYf\ +1
Dakl�g^�kmZk[jaZ]jk�^a]d\ //–/0, 0(, )0/
Dakl�gfdq�al]ek�[gflYafaf_�Ydd�ogj\k�

^a]d\ **-
Dakl�na]o .*

?ja\daf]k .-
?jgmhaf_�al]ek ./
Jgo�fmeZ]jk .-
Karaf_�[gdmefk .-
Kgjlaf_ .-

Daklaf_�[gff][lagfk +1
DaklK]jn]j�E]kkY_]�Zmllgf 0)
Dal]jYd�@LED�[geeYf\ *(,
Dal]jYd�@LED�klqd] )))
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M>;;;AP&^e
Dg[Yd�^a]d\ )(+
Dg[Yd�K]Yj[`�Zmllgf **,
Dg[Yd�mk]jk )(+
Dg[Ylaf_

GZb][lk **)
K]jn]jk *0–*1, +)
K]llaf_k�^ad]k *0–*1, +)

Dg[Ylagf�[Yd]f\Yjk ).+
Dg[Ylagf�^a]d\ )/(
Dg[c�a[gf�hgkalagfk�^a]d\ .,
Dg_�^ad]k

>;A;&dg_ */+
>ajkl;dYkk�H]jkgfYd */-
>ajkl;dYkk&dg_ */+

Dg_�af�Yk�_m]kl�^a]d\ *-*
Dg_�af�YmlgeYla[Yddq�^a]d\ *-*
Dg__af_�af ))

9mlgj]_akl]jaf_ *1, +*
>jge�emdlahd]�[gehml]jk +1
?m]kl�mk]jk +)
AfalaYd�k]llaf_k�^ad] */
J]_akl]j]\�mk]jk *0, +*
O]Z�mk]jk )1, +)
Oal`�AE9H�[da]flk ++
Oal`�emdlahd]�mk]j�A<k +0

Dg_af�k[j]]f ))
9mlgj]_akl]j]\�mk]jk *1
?m]kl�mk]jk +)
J]_akl]j]\�mk]jk *0
O]Z�mk]jk )1, +*

0
EY_fa^a[Ylagf$�L]pl -/
EYad�[da]fl$�Afl]jf]l )*.
EYad�daklk ),+

;`][caf_�o`g�ak�af�Y�dakl 01, )/.
<]d]laf_ ),,
Mh\Ylaf_ ),,

EYad�jmd]k 1*, )*1, )++, )+/
EYadZgp�Zmllgf *), -*
EYadZgp�[geeYf\ -*
EYadZgp�a[gf -0

EYadZgp]k /, 0/
Gh]faf_ )/, *)
K]Yj[`af_ **,
Na]ok .)

EYadaf_�daklk$�Afl]jf]l 0)
EYad$�Bmfc 1*
EYaf�k]llaf_k�^ad]�^a]d\ *+,
EYaflYaf�Ykh][l�jYlag�^a]d\ ))1
EYc]�Oaf\go�Eq�@ge]�Dg[Ylagf�

[geeYf\ +,
EYl[`�[Yk]�^a]d\ ))-–)).
EYl[`�o`gd]�ogj\k�gfdq�^a]d\ ))-–)).
EYp�hY_]j�[`YjY[l]jk�^a]d\ )+)
EYpaeme�mf\gYZd]�]\alk�^a]d\ ))*
E]eZ]jk�^a]d\ ),,
E]kkY_]�^a]d\ 1/
E]kkY_]�l`j]Y\k ./
E]kkY_]k /, 0/, 1-

9\\j]kkaf_ )-, *+, )()
9hhjgnaf_ 0,
9llY[`af_�^ad]k )., ),1
;`Yf_af_�a[gfk )(/
;dgkaf_ ),
;ghqaf_ **)
;j]Ylaf_ ),, 1.
<]d]laf_ ***
<]d]laf_�mfk]fl )*+
<]d]laf_�oal`�o]Z�Zjgok]jk **+
=fn]dgh]k 00
=phajaf_�gd\�e]kkY_]k /-
>gjeYllaf_�l]pl ))(
>gjoYj\af_ )0, **, )*1
>gjoYj\af_�YmlgeYla[Yddq )*1
>gjoYj\af_�lg�hY_af_�kqkl]ek )+(
?jgmhaf_ ./
@aklgjq )*.
Afk]jlaf_�aeY_]k ))/
Afk]jlaf_�l]pl�^ad]k ))(
Afl]jf]l�j]lmjf�Y\\j]kk +,
Bmfc�eYad 1*
Daealaf_�kar] /-
Egnaf_ **)
Egnaf_�aflg�^gd\]jk *)(
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M>;;;AP&^e
Gh]faf_ )+, *(, 00
Gh]faf_�k]im]flaYddq 1(
Gh]faf_�mfj]Y\ 1(
Hjaflaf_ 1+
Hjagjalq )*,
Imglaf_ )+-
J]Y\af_ 00
J][]ahlk )*-
J]_akl]j]\ )*-
J]egnaf_�YllY[`e]flk )-(–)-)
J]egnaf_�j][aha]flk )(.
J]hdqaf_�lg�[gf^]j]f[] )+, )+-
J]hdqaf_�lg�]n]jqgf] )+,
J]hdqaf_�lg�gja_afYd�k]f\]j )+,
J]hdqaf_�lg�l`]�k]f\]j )+,
J]hdqaf_�mkaf_�o]Z�Zjgok]jk *)
KYnaf_ 1+
K]Yj[`af_�^gj **,
K]d][laf_�j]dYl]\�e]kkY_]k )+0
K]f\af_ )+, *), )*+
K]f\af_�dYl]j )*+
K]fkalanalq )*-
K`goaf_�mfj]Y\�gfdq 1)
KlYf\Yj\�^gje 1.
L`j]Y\k )+/
Mfk]f\af_ )*+
Na]oaf_�j]dYl]\�e]kkY_]k )+/
Ogjcaf_�oal`�g^^daf] *++

E]kkY_]k�j]imaj]�YhhjgnYd�^a]d\ /,
E]kkY_]k$�K]d][l]\

;geZafaf_ )+0
Gh]faf_ )+0
Hjaflaf_ )+0

Eafaeme�^j]]�\akc�khY[]�^a]d\ *+/
EDLG *.1
Eg\]e�[gff][lagfk *,.

;gee�LggdZgp *.*
>ajkl;dYkk *.(
HgkkaZd]�hjgZd]ek *.0
K]jaYd *.(
Oaf\gok� L9HA! *-1

Eg\]e�^a]d\ *.)
Eg\]e'K[jahlk�^a]d\ */,

Eg\]jYlgj�Y[[]kk�d]n]d //
Eg\]jYlgj�h]jeakkagf /0
Eg\]jYlgjk 0,
Egfl`dq�[Yd]f\Yj�na]o ).,
Egnaf_

;Yd]f\Yj�]n]flk )/.
A[gfk .,
AeY_]k )(1
E]kkY_]k **)
E]kkY_]k�aflg�^gd\]jk *)(
GZb][lk **)
Khdal�ZYj --
L]pl )(1
LggdZYj ,.

Emdlahd]�[gehml]jk$�Dg__af_�af�^jge +1
Emdlahd]�k]jn]jk$�;gff][laf_�lg +0
Emdlahd]�mk]j�A<k$�;gff][laf_�oal` +0

1
FYe]�^a]d\ *+, /+, )(,, ),*–),,, )0-, 

)10, *(1, *)., **(
FYeaf_�^gd\]jk *(1
F9KA�K]jaYd�hjglg[gd *,.
FYna_Ylagf�Zmllgfk )..
F<Fk )*-
F]laim]ll] )**
F]logjc�[gff][lagfk *,-

HgkkaZd]�hjgZd]ek *./
F]logjc�^a]d\ *-+
F]o�Zmllgf 1.–1/
F]o�;Yd]f\Yj�=n]fl�Zmllgf ).1
F]o�;Yd]f\Yj�=n]fl�[geeYf\ ).1
F]o�;Yd]f\Yj�LYkc�Zmllgf )/1
F]o�;Yd]f\Yj�LYkc�[geeYf\ )/1
F]o�;gf^]j]f[]�[geeYf\ /+
F]o�<g[me]fl�Zmllgf )10
F]o�<g[me]fl�[geeYf\ )1/
F]o�<g[me]fl�Kh][aYd�[geeYf\ )11
F]o�=n]fl�a[gf ).1
F]o�>gd\]j�[geeYf\ *(1
F]o�>gd\]j�a[gf *(1
F]o�E]kkY_]�Zmllgf 1.
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M>;;;AP&^e
F]o�E]kkY_]�[geeYf\ ),, 1.
F]o�E]kkY_]�Kh][aYd�[geeYf\ 1/
F]o�hYkkogj\�^a]d\ +/
F]o�H]jkgfYd�9\\j]kk�Zmllgf ),+
F]o�H]jkgfYd�9\\j]kk�[geeYf\ ),*
F]o�H]jkgfYd�EYad�Dakl�[geeYf\ ),+
F]o�LYkc�a[gf )/1
F]ok�[gf^]j]f[]�a[gf -0
F]ok_jgmh�YdaYk]k�^gj�[gf^]j]f[]k 0)
F]pl�af�L`j]Y\�Zmllgf )+0
F]pl�af�L`j]Y\�[geeYf\ )+0
F]pl�Al]e�[geeYf\ 1(
F]pl�Mfj]Y\�Zmllgf 1(
F]pl�Mfj]Y\�[geeYf\ 1(, )./
F]pl�Oaf\go�[geeYf\ -+
Fg�9[[]kk�Y[[]kk�d]n]d )0.
Fg�Khdal�[geeYf\ --
Fgf\]dan]jq�fgla[]k )*-
Fgf]�ghlagf ..
FgjeYd�hjagjalq )*,
FgjeYd�k]fkalanalq )*-
Fgla^a]j *+1
Fm\_af_�gZb][lk **)

2
GZb][lk

;`Yf_af_�af^gjeYlagf *)1
<]d]laf_ ***
Dg[Ylaf_ **)
Hjgl][laf_ **)
J]klgjaf_�\]d]l]\ **+
K]Yj[`af_�^gj **,

G^^daf]�[gf^]j]f[]k *+)
J]egnaf_ *+*

G^^daf]�ogjc **1, *++
HgkkaZd]�hjgZd]ek */(

Gd\�hYkkogj\�^a]d\ +/
Gh]f�Zmllgf )., *,, )-(–)-), )--
Gh]f�[Yd]f\Yj�h]jeakkagf )00
Gh]f�[gf^]j]f[]�h]jeakkagf /1
Gh]f�\aYdg_�Zgp ).
Gh]f�a[gfk�oal`�kaf_d]�[da[c�^a]d\ ***

Gh]f�al]ek�h]jeakkagf /1
Gh]f�Dafc�[geeYf\ *)*–*)+
Gh]f�G^^daf]�;gf^]j]f[]k�

[geeYf\ *+*
Gh]f�K]d][l]\�[geeYf\ -*, )+0
Gh]f�Mk]j�;Yd]f\Yj�[geeYf\ ).+
Gh]f�Mk]j�Af^g�>gje�[geeYf\ 01, )/.
Gh]faf_

9\\j]kk�Zggck ),)
9mlg�gh]faf_�gZb][lk **)
:ggceYjck�^gd\]jk *).
;gf^]j]f[]k�Yf\�^gd\]jk ,+
<]kclghk -*
@ge]�hY_]�^gd\]jk *(+
Afk]jl]\�^ad]k 1(
EYadZgp]k )/, *), -*
E]kkY_]k )+, *(, 00, 1(
H]jkgfYd�[Yd]f\Yjk ).,
J�kme�k *(*
K]d][l]\�e]kkY_]k )+0
K`gjl[ml�e]fmk ,+
Oaf\gok -*
Oal`�Y�kaf_d]�[da[c ***

Ghlaearaf_�oaf\go�kar] -+
Gj\]j$�;`Yf_af_�^gj�[gdmefk .-
Gja_afYd�kar]�^a]d\ ))1
Gl`]j�;gdgj�[geeYf\ )))
Gl`]j�[geeYf\ )))

3
HY_]�Zj]Yck$�Afk]jlaf_ )1/
HY_]�K]lmh�[geeYf\ 1+
HY_]j�]%eYad�Y\\j]kk�^a]d\ )+(
HY_af_�kqkl]ek

>gjoYj\af_�[Yd]f\Yj�j]eaf\]jk�
lg ).0

>gjoYj\af_�e]kkY_]k�lg )+(
HYf]k$�Oaf\go --

:Y[c_jgmf\k .+
;mklgearaf_�na]ok .)
>gflk .+

HYjlaYd�imgl]k )+-
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M>;;;AP&^e
HYjla[ahYflk
9\\af_�lg�[Yd]f\Yj�]n]flk )/+
;`][caf_�j]khgfk]k�lg�]n]fl�

afnalYlagfk )/-
J]egnaf_�^jge�[Yd]f\Yj�

]n]flk )/.
HYjla[ahYflk�^a]d\ )1*, *(*
HYjla[ahYflk�lg�afnal]�^a]d\ )/+
HYkkogj\�^a]d\ *0–*1, +*, +0, *)0, *,(–

*,), *-*
HYkkogj\k +/
HYkl]�[geeYf\ ))/
HYkl]�Kh][aYd�[geeYf\ ))(, ))/
HYl`�^a]d\ *)0
HYll]jf�^a]d\ )(+
H]jeakkagfk

;Yd]f\Yj )0.
;gf^]j]f[] /*, /,, //

H]jeakkagfk�[gdmef //
H]jeakkagfk�[geeYf\ /,, )0.
H]jkgfYd�Y\\j]kk�a[gf -1
H]jkgfYd�Y\\j]kk]k

9\\af_ ),)
<]d]laf_ ),,
Mh\Ylaf_ ),,

H]jkgfYd�[Yd]f\Yjk ).+
H]jkgfYd�[gf^]j]f[]k /*, 0+

9daYk]k 0)
;j]Ylaf_ /+
<aj][lgjq�]flja]k 0)
J�kme�k 0(
K]llaf_�h]jeakkagfk /,
KmZk[jaZaf_ //

H]jkgfYd�eYad�daklk ),+
<]d]laf_ ),,
Mh\Ylaf_ ),,

H]jkgfYd�hgkl�g^^a[]k **1, *+/
:Y[caf_�mh *+0

H]jkgfYd�k]fkalanalq )*-
H]jkgfYd�klYlagf]jq 10, **)
H]jkgfYd$�>ajkl;dYkk **1
H`gf]�^a]d\ *.)
H`gf]���^a]d\ *-+

Ha[lmj]k
:Y[c_jgmf\ -.
;d]Yjaf_�^jge�k]llaf_k�^ad]k +.

HdYaf�klqd] )))
HdYq�Zmllgf )-*
Hghmh�^a]d\ *,(
Hghmh�oaf\go�^a]d\ *,*
Hgjl�^a]d\ *.)
Hgjl�fmeZ]j�^a]d\ *-0
Hgkalagfaf_�a[gfk .,
Hgkl�g^^a[]k$�H]jkgfYd **1, *+/
Hj]^]j]f[]k ))*, )),

9hhdqaf_ +,
J]klgjaf_�\]^Ymdlk +,

Hj]^]j]f[]k�Zmllgf +/, .., 1*, )*), 
)*1–)+(, )++, )+/, )1)

Hj]^]j]f[]k�[geeYf\ +,, ,), -,, .., 
01, 1*, ))*, )),, )*), )*/, )*1–)+(, 
)++, )+.–)+/, )-+, )./, )1), *)+

Hj]^]j]f[]k�oaf\go -,
Hj]na]oaf_�YllY[`]\�^ad]k )-)
Hj]nagmk�af�L`j]Y\�Zmllgf )+0
Hj]nagmk�af�L`j]Y\�[geeYf\ )+0
Hj]nagmk�Al]e�[geeYf\ 1(
Hj]nagmk�Mfj]Y\�Zmllgf 1(
Hj]nagmk�Mfj]Y\�[geeYf\ 1(
Hjafl�[geeYf\ 1+, )+0–)+1
Hjafl�K]lmh�[geeYf\ 1+
Hjaflaf_

E]kkY_]k 1+
K]d][l]\�e]kkY_]k )+0

Hjagjalq�:mdc�[geeYf\ )*-
Hjagjalq�^a]d\ )/), )0(
Hjagjalq�g^�e]kkY_]k )*,
Hjagjalq�Mj_]fl�[geeYf\ )*,, )/)
HjanYl]�;`Yl�[geeYf\ )1-
HjanYl]�[`Ylk )1)

KlYjlaf_ )1-
HjanYl]�eYad�]phaj]k�Y^l]j *+.
HjanYl]�k]fkalanalq )*-
Hjgh]jla]k�[geeYf\ /+, 1,, )-., )0-, 

)10–)11, *(1, *)*, **(
Hjgh]jla]k$�AeY_] ))0
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M>;;;AP&^e
Hjgl][l]\�^a]d\ 11, **)
Hjglg[gd�^a]d\ *-1, *.), *.+
Hjglg[gdk$�;gff][lagf

Eg\]e *,.
F]logjc *,-

Hjglg[gdk$�AK<F *.,
Hjgpq�AH�Y\\j]kk�^a]d\ *-0
Hjgpq�hgjl�^a]d\ *-0
HmZda[�[`Ylk )1)

Bgafaf_ )1,
HmZda[�[gf^]j]f[]k /*

4
Imal�[geeYf\ )1, ,(
Imgl]\�l]pl�^a]d\k )+.
Imglaf_�e]kkY_]k )+-

5
J]Y\]j�Y[[]kk�d]n]d /.
J]Y\af_�e]kkY_]k 00
J][]ahl�gf�<]dan]jq�[geeYf\ )*-
J][]ahl�gf�J]Y\�[geeYf\ )*-
J][]ahl�gf�j]Y\�^a]d\ )*-
J][]ahl�gf�Jgml]�[geeYf\ )*-
J][]ahlk$�E]kkY_] )*-
J][]an]�^a]d\ */,
J][aha]flk$�J]egnaf_ )(.
J][gff][laf_�lg�k]jn]jk ,)
J][gj\�Zmllgf )-*
J][gj\af_k$�9llY[`af_ )-)
J]\g�[geeYf\ ))*
J]\gaf_ ))*
J]^j]k`af_�k]llaf_k�^ad]k +-
J]_akl]j�Zmllgf +(, ++
J]_akl]j�>ajkl;dYkk�Yk�\]^Ymdl�Afl]jf]l�

eYad�[da]fl�^a]d\ )*/
J]_akl]j]\�e]kkY_]k )*-
J]_akl]j]\�mk]j�^a]d\ *0–*1
J]_akl]j]\�mk]jk */

Dg__af_�af *0, +*
J]_akl]jaf_�YmlgeYla[Yddq *1, +*
J]_mdYj�mk]j�a[gf -1

J]dYl]\�e]kkY_]k
K]d][laf_ )+0
Na]oaf_ )+/

J]eaf\]jk�^a]d\ )/,
J]eaf\]jk$�;Yd]f\Yj�k]]�;Yd]f\Yj�

j]eaf\]jk
J]egl]�^a]d\ )(+
J]egl]�fYe]�a[gf -1
J]egl]�mk]j�a[gf -1
J]egnaf_

9llY[`e]flk )-(–)-)
?jgmhaf_ ./
E]kkY_]�j][aha]flk )(.
G^^daf]�[gf^]j]f[]k *+*
HYjla[ahYflk�^jge�[Yd]f\Yj�

]n]flk )/.
Khdal�ZYj --
KlYlmk�ZYj ,,
LggdZYj ,,
LggdZYj�Zmllgfk ,.

J]h]Yl�afl]jnYd�^a]d\ )/*
J]h]Yl�mflad�^a]d\ )/*
J]hdY[]�9dd�Zmllgf ))+, ))/
J]hdY[]�Zmllgf ))+, )).–))/, ))1
J]hdY[]�[geeYf\ )).
J]hdY[]�oal`�^a]d\ )).
J]hdY[af_

Afk]jl]\�aeY_]k ))1
L]pl )).

J]hda[Yl]�eq�[Yd]f\Yj�gf�]Y[`�
[gff][lagf�^a]d\ *+-

J]hda[Yl]�Fgo�[geeYf\ *++, *+-
J]hda[Yl]�G^^daf]�;gf^]j]f[]k�gf�]Y[`�

[gff][lagf�^a]d\ *+-
J]hda[Ylagf **1
J]hdq�9dd�[geeYf\ )+,
J]hdq�Zmllgf *), )+,
J]hdq�[geeYf\ )+, )+,–)+-
J]hdq�;gf^]j]f[]�[geeYf\ )+-
J]hdq�Gja_afYd�9ml`gj�[geeYf\ )+,
J]hdq�Hj]^]j]f[]�^a]d\ )++
J]hdq�hj]^]j]f[]�^a]d\ /-, )++
J]hdq�hj]^]j]f[]k )++
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M>;;;AP&^e
J]hdq�K]f\]j�[geeYf\ )+,
J]hdq�l]pl�^a]d\ )+/
J]hdq�oal`�Imgl]�[geeYf\ )+.
J]hdqaf_

9mlgeYla[�j]hda]k )+.
Lg�[gf^]j]f[] )+, )+-
Lg�]n]jqgf] )+,
Lg�gja_afYd�k]f\]j )+,
Lg�l`]�k]f\]j )+,
Mkaf_�o]Z�Zjgok]jk *)

J]hgkalagfaf_�l`]�lggdZYj ,.
J]karaf_�k]]�Karaf_
J]kgmj[]�[Yd]f\Yjk ).+
J]kgmj[]�Mh\Yl]j�k[j]]f +.
J]kgmj[]k�lg�Zggc�^a]d\ )/,
J]kgmj[]k$�;d]Yjaf_�^jge�k]llaf_k�

^ad]k +.
J]khgf\af_�lg�[Yd]f\Yj�]n]flk )/.
J]klgjaf_�\]d]l]\�gZb][lk **+
J�kme��Zmllgf )(,
J�kme��[geeYf\ *()–*(*
J�kme�k

;Yd]f\Yj )00
;gf^]j]f[] 0(
;j]Ylaf_ *()
Na]oaf_ )(,, )1*, *(*

J]kmeaf_�^ad]�ljYfk^]jk )-1–).(
J]ljY[laf_�k]fl�e]kkY_]k )*+
J]ljq�\]dYq�^a]d\ *-+
J]ljq�dg_af�^a]d\ *-+
J]lmjf�Y\\j]kk�^gj�Afl]jf]l�

e]kkY_]k +,
J]lqh]�hYkkogj\�^a]d\ +/
J]n]jk]�kgjl�^a]d\ ..
J]n]jkaf_

Jgo�gj\]j .-
Kgjl�gj\]j ..

Jgo�fmeZ]jk$�K`goaf_ .-
Jgo�gj\]j$�J]n]jkaf_ .-
Jmd]k$�@gjargflYd ))1
Jmd]k$�EYad 1*, )*1, )++, )+/

6
KYn]�9k�[geeYf\ 1,, )+1, )1,
KYn]�9llY[`e]fl�[geeYf\ )/, )-*
KYn]�K]d][l]\�[geeYf\ 1(
KYn]�oaf\go�Yf\�na]o�hjgh]jla]k�

h]jeakkagf /1
KYnaf_

<g[me]flk�Yk�l]pl�^ad]k *((
Afk]jl]\�^ad]k 1(
Afk]jl]\�aeY_]k ))1
E]kkY_]k 1+

K[`]\md]�Gfdq�Y[[]kk�d]n]d )0/
K[`]\md]#<]lYadk�Y[[]kk�d]n]d )0/
K[`]\md]#Lae]k�Y[[]kk�d]n]d )0/
K[jahl�^a]d\ *-1, *.*, *.,
K[jgddaf_

9[lan]�k[jgddaf_ -/
;Yd]f\Yj�hY_]k )..

K]Yj[`�YllY[`e]fl�fYe]k�^a]d\ **-
K]Yj[`�Zmllgf *+, )(,, **-
K]Yj[`�[gfl]fl�g^�\g[me]flk�^a]d\ **-
K]Yj[`�^gj�^a]d\ **,
K]Yj[`�al]ek�h]jeakkagf /1
K]Yj[`�kmZ[gf^]j]f[]k���^gd\]jk�

^a]d\ **-
K]Yj[`�kmZb][l'^ad]�fYe]�^a]d\ **-
K]Yj[`��>jge��fYe]�^a]d\ **-
K]Yj[`��Lg';[��fYe]k�^a]d\ **-
K]Yj[`af_

>gj�gZb][lk **,
K]llaf_k�^ad]k *0–*1, +)
L]pl ))-

K][gf\Yjq�k]llaf_k�^ad]�^a]d\ *+,
K]]�Lae]k�Y[[]kk�d]n]d )0.
K]d][l�Y�>ajkl;dYkk��k]jn]j�^a]d\ *,)
K]d][l�9dd�[geeYf\ ))(
K]d][l�Zmllgf ),*, ),,, )1-–)1.
K]d][l]\�e]kkY_]k�k]]�E]kkY_]k$�K]d][l]\
K]d][laf_

J]dYl]\�e]kkY_]k )+0
L]pl ))(

K]f\�Yf\�;dgk]�[geeYf\ )*+
K]f\�[geeYf\ )+, )/, )1, )*+
8VLQJ�)&&&���������



M>;;;AP&^e
K]f\�^a]d\ */,
K]f\�al]ek�h]jeakkagf /1
K]f\�Fgo�Zmllgf ))+
K]f\]jk$�J]hdqaf_�lg )+,
K]f\af_

;geeYf\k�lg�eYadaf_�daklk 0*
E]kkY_]k )+, *), )*+
G^^daf]�e]kkY_]k *++

K]fkalanalq�;gehYfq�[geeYf\ )*-
K]fkalanalq�^a]d\ )/*, )0)
K]fkalanalq�H]jkgfYd�[geeYf\ )*-
K]fkalanalq�HjanYl]�[geeYf\ )*-
K]jaYd�eg\]e�[gff][lagfk *.(
K]jaYd�eg\]e�hjglg[gd *,.
K]jn]j�^a]d\ *,(, *-+
K]jn]jk 1

;gff][laf_�lg�emdlahd] +0
<ak[gff][laf_�^jge ,(
Dafc�gZb][lk�lg *)-
Dg[Ylaf_ *0–*1, +)
J][gff][laf_�lg ,)
MhdgY\af_�^ad]k�lg )--
MJD�dafck�lg *)*

K]jna[]�k]lmh�af^gjeYlagf *,0, *-)
K]l�[gdgj�^a]d\ )+., *)+
K]l�^gfl�^a]d\ )+.
K]l�kar]�^a]d\ )+.
K]llaf_k�^ad]k +-

;d]Yjaf_�^jge�Dg_af�k[j]]f +.
;d]Yjaf_�j]kgmj[]k +.
<]^Ymdl�^ad] +,
Dg[Ylaf_ *0–*1, +)
Mh\Ylaf_ +-

K]llaf_k�^gd\]j *-(
K]lmh�Zmllgf +., *,), *-), */,
K]lmh�;gee�LggdZgp�Zmllgf *.+
K]lmh�[geeYf\ *,(
K`gjl[ml�e]fmk$�Gh]faf_ ,+
K`gjl[mlk

<]kclgh *))
>ajkl;dYkk ))
C]qZgYj\ ,/

K`go�:[[�[geeYf\ )()

K`go�[gdmef�lald]k�^a]d\ .-
K`go�<]d]l]\�Al]ek�[geeYf\ **+
K`go�`gjargflYd�_ja\daf]k�^a]d\ .-
K`go�AeY_]k�[geeYf\ 01
K`go�Afl]jf]l�@]Y\]j�[geeYf\ 01
K`go�al]ek�af�j]n]jk]�gj\]j�^a]d\ ..–./
K`go�gfdq�mfj]Y\�al]ek�^a]d\ 1*
K`go�H]jkgfYd�;gfkgd]�[geeYf\ */-
K`go�jgo�fmeZ]jk�^a]d\ .-
K`go�K]d][l]\�[geeYf\ 1(
K`go�KlYlmk�:Yj�[geeYf\ ,,
K`go�lae]�Yk�^a]d\ )/*
K`go�LggdZYj�[geeYf\ ,,
K`go�n]jla[Yd�_ja\daf]k�^a]d\ .-
K`go�o]]c�fmeZ]jk�^a]d\ )./
K`jafcaf_�k]]�Karaf_
Ka_fYlmj]�l]pl�^a]d\ )*)
Ka_fYlmj]k )*)
Kal]�A<�^a]d\ *)0
Kal]�FYe]�[gdmef +1
Kal]�fYe]�^a]d\ *)0
Kal]�K]Yj[`�Zmllgf **,
Kar]�[geeYf\ )))
Kar]�^a]d\ .+
Kar]$�;`Yf_af_�^gj�^gflk )))
Karaf_

;gdmefk .-
@gjargflYd�jmd]k )*(
AeY_]k ))0
Oaf\gok -+

Kcah�9dd�Zmllgf ))+
Kcah�Zmllgf ))+
KeYdd�a[gf�na]o .*
KeYdd]j�[geeYf\ )))
KeYjl�Rgge�[geeYf\ -,
Kgjl�gf�^a]d\ ..
Kgjl�gj\]j$�J]n]jkaf_ ..
Kgjlaf_�Zq�[gdmef .-
Kgmf\�^a]d\ *,(–*,)
Kgmf\�^ad]k )-)
Kgmf\k�\mjaf_�[`Yl�Yf\�afnal]�

^a]d\ )1)–)1*
KhY[]j�^a]d\ ,-
���������,QGH[



M>;;;AP&^e
KhY[]jk
9\\af_�lg�lggdZYj ,-
J]egnaf_�^jge�lggdZYj ,.

Kh]Yc]j�^a]d\ *.)
Kh]dd�[`][caf_ ))*

Hj]^]j]f[]k )),
Khdal�ZYjk

@gjargflYd�khdal --
Egnaf_ --
Fg�khdal --
N]jla[Yd�khdal --

Khdal�[gehgmf\�ogj\k�^a]d\ )),
Khdal�[gfljY[l]\�ogj\k�^a]d\ )),
Khdal�@gjargflYd�[geeYf\ --
Khdal�N]jla[Yd�[geeYf\ --
KlY[c�Oaf\gok�[geeYf\ -+
KlYf\Yj\�e]kkY_]�^gje 1.
KlYjl�\Yq�^gj�[Yd]f\Yjk )./
KlYjlaf_

>ajkl;dYkk�H]jkgfYd *+)
HjanYl]�[`Ylk )1-

KlYjlk�Yl�^a]d\ )/), )0(
KlYlagf]jq�^a]d\ 10–11, **)
KlYlagf]jq�hY\k 1/
KlYlagf]jq$�H]jkgfYd 10, **)
KlYlmk�ZYj ,,

:Y[c_jgmf\�^gj -.
KlYlmk�g^�e]kkY_]k$�;`][caf_ )*.
KlYlmk�g^�lYkck$�;`Yf_af_ )0+
Klgh�Zmllgf )-*
Klgjaf_�[gff][lagf�af^gjeYlagf ,(
Klqd]�[geeYf\ )))
Klqd]k$�>gfl )))
KmZb][l�^a]d\ )-, *+, /+, )(), )*1, )-., 

)0-, )10, *).
KmZb][lk$�;`Yf_af_ )-.
KmZk[jaZaf_

Lg�[gf^]j]f[]k /*, //
Lg�eYadaf_�daklk 0)

KmeeYjar]�K]d][l]\�E]kkY_]k�
[geeYf\ )+0

KmeeYjq�Y[[]kk�d]n]d /.
Kmhhj]kk�F<F�[geeYf\ )*-

K/�j]_akl]j *.1

7
LYZmdYj�dakl�na]o .*
L9HA�k]]�Oaf\gok�eg\]e�hjglg[gd
LYkc�klYl]�^a]d\ )0(, )0+
LYkck$�;Yd]f\Yj�k]]�;Yd]f\Yj�lYkck
L;H'AH�[gff][lagfk *-/
L;H'AH�hjglg[gd *,-
L]pl

9\\af_�^jge�Yfgl`]j�kgmj[] )(1
;ghqaf_ )(1
>gjeYllaf_ ))(
Egnaf_ )(1
J]hdY[af_ )).
K]Yj[`af_�^gj ))-
K]d][laf_ ))(
Kh][a^qaf_�^gj�hYf]k .+

L]pl�]\alaf_
J]\gaf_ ))*
Mf\gaf_ ))*

L]pl�^ad]k
KYnaf_�\g[me]flk�Yk *((
KYnaf_�e]kkY_]k�Yk 1,

L]pl�eY_fa^a[Ylagf -/
L]pl�eY_fa^a[Ylagf�^a]d\ -/
L`j]Y\k$�E]kkY_] ./, )+/
Lad]�ZY[c_jgmf\�ha[lmj]�^a]d\ .+
Lad]�Oaf\gok�[geeYf\ -+
Lae]�Z]^gj]�\m]�\Yl]�^a]d\ )0*
Lae]�D]^l�[gdmef ,(
Lae]�lg�[Y[`]�^a]d\ ,)
Lae]gmlk

;gff][lagf�[Y[`af_ ,)
<Yadq +1

Lald]�ZYjk$�Na]oaf_ -+
Lald]k

@a\af_�gf�a[gfk .,
EYcaf_�ljYfkhYj]fl .,

Lg�Zmllgf )(-
Lg�^a]d\ )-, )1, *+, )(), *(*
Lg\Yq�dakl ).0
8VLQJ�)&&&���������



M>;;;AP&^e
Lg__daf_�mfj]Y\�^dY_k 1)
LggdZYjk ,,

9\\af_�Zmllgfk ,,
9\\af_�dafck ,.
:Y[c_jgmf\�^gj -.
:mllgfk� >ajkl;dYkk! ,,
:mllgfk� o]Z! -*
;`Yf_af_�Zmllgf�gj\]j ,-
@a\af_ ,,
J]egnaf_�Zmllgfk ,.
J]hgkalagfaf_ ,.
K`goaf_ ,,

LjY[]�;gff][lagf�9[lanalq�
[geeYf\ */-

LjY[]�af^gjeYlagf */+
LjYfk^]jjaf_�^ad]k )--
LjYfk^]jk$�>ad] ),1

J]kmeaf_ )-1–).(
LjYfkhYj]fl�l]pl�^a]d\ .,
LjgmZd]k`gglaf_ *./, */+
Lqh]�g^�MJD�^a]d\ *)-, *)0

8
M<H'AH�[gff][lagfk *-/
M<H'AH�hjglg[gd *,-
Mf\]d]l]�Zmllgf **,
Mf\]d]l]�[geeYf\ **+
Mf\g�[geeYf\ ))*
Mf\gaf_ ))*
Mf_jgmhaf_ ./
Mfdakl]\�^a]d\ 0)
Mfhjgl][laf_�gZb][lk **+
Mfj]Y\�[Yd]f\Yj�al]ek$�Gh]faf_ )./
Mfj]Y\�[geeYf\ 1)
Mfj]Y\�^dY_�a[gf -1
Mfj]Y\�^dY_k )*, *(, 1)
Mfj]Y\�e]kkY_]k

9mlg�gh]faf_ **)
Gh]faf_ 1(
K`goaf_ 1)

Mfk]f\�Zmllgf )*,
Mfk]f\�[geeYf\ )*,

Mfk]f\af_�e]kkY_]k )*+
Mfk]fl�^dY_�a[gf -1
Mfk]fl�e]kkY_]k$�<]d]laf_ )*+
Mh�gf]�d]n]d�Zmllgf -+
Mh\Yl]�eq�<aj][lgjq�af^gjeYlagf�

^a]d\ *+-
Mh\Ylaf_

9\\j]kk�Zggc�]flja]k ),,
;Yd]f\Yj�]n]flk )/.
;Yd]f\Yj�lYkck )0+
<g[me]flk )11
K]llaf_k�^ad]k +-

MhdgY\�[geeYf\ )--
MhdgY\]\�^ad]k 0

;`Yf_af_�kmZb][lk )-.
<gofdgY\af_ )-.
K]Yj[`af_�^gj **,

MhdgY\af_ ),1
>ad]k )--
J]kmeaf_�mhdgY\k )-1

Mj_]fl�eYad
>gjoYj\af_�YmlgeYla[Yddq )+(
>gjoYj\af_�lg�hY_af_�kqkl]ek )+)
J]hdqaf_�YmlgeYla[Yddq )+/

Mj_]fl�e]kkY_]�^a]d\ )*,
Mj_]fl�hjagjalq

;Yd]f\Yj�]n]flk )/)
;Yd]f\Yj�lYkck )0(
E]kkY_]k )*,

MJD�dafc�a[gfk -0
MJD�dafck *(+

>gjeYllaf_ *)+
Af�e]kkY_]k�Yf\�\g[me]flk *)*
Dafc�gZb][lk *)+

Mk]�ZY[c_jgmf\�ha[lmj]�^a]d\ .+
Mk]�[gdgj�^a]d\k .+
Mk]�<]^Ymdl�Dg[Ylagf�Zmllgf +,
Mk]�^gjek�ZY[c_jgmf\�^a]d\ -.
Mk]�Dakl�na]o�dYqgml�̂ jge�k]jn]j�̂ a]d\ /.
Mk]j�A<�[gdmef ,(
Mk]j�A<�^a]d\ *0–*1, +0, *)0, *,(–*,), 

*-*
Mk]j�A<k$�Emdlahd] +0
���������,QGH[



M>;;;AP&^e
Mk]j�af^gjeYlagf 01
Mk]j�fYe]�^a]d\ +*
Mk]j�lqh]k */
Mk]jk$�K]d][laf_�^gj�[`Ylk )1-

9
NYda\Yl]�kal]�fYe]k�gf�l`]�`gkl�k]jn]j�

^a]d\ *+/
n;Yd]f\Yj�YllY[`e]flk )//
N]jla[Yd�_ja\daf]k .-
N]jla[Yd�khdal�ZYj --
Na]o�Zmllgf ))1
Na]o�Zq�<Yq�Zmllgf )..
Na]o�Zq�<Yq�[geeYf\ )..
Na]o�Zq�A[gf�[geeYf\ .*
Na]o�Zq�Dakl�[geeYf\ .*
Na]o�Zq�Egfl`�Zmllgf ).,
Na]o�Zq�Egfl`�[geeYf\ ).,
Na]o�Zq�KeYdd�A[gf�[geeYf\ .*
Na]o�Zq�O]]c�Zmllgf ).-
Na]o�Zq�O]]c�[geeYf\ ).-
Na]o�;Yd]f\Yj�Zmllgf ).+, ).1
Na]o�>ad]�[geeYf\ )-)
Na]o�`aklgjq�h]jeakkagf /1
Na]o�h]jeakkagfk�h]jeakkagf /1
Na]o�Hjgh]jla]k�oaf\go .)
Na]o�mfj]klja[l]\�\]lYadk�

h]jeakkagf )0/
Na]oaf_

9llY[`]\�^ad]k )-)
;Yd]f\Yj�]n]flk )/-
;Yd]f\Yj�lYkck )0*
;Yd]f\Yjk ).,
@a\\]f�aeY_]k 01
@ge]�hY_]k *(-
Afl]jf]l�`]Y\]j�af^gjeYlagf 01
Gl`]j�mk]jk¾�[Yd]f\Yjk ).+
J]dYl]\�e]kkY_]k )+/
J�kme�k )1*, *(*

Na]ok .*
;mklgearaf_ .)

NakaZd]�^a]d\ )*(

Nga[]�^ad]k )-)

:
&oYn�^ad]k )-)
O]Z�Zjgok]jk )1

Dg__af_�af�^jge )1, +)
HgkkaZd]�hjgZd]ek */*
Oaf\go�Yhh]YjYf[] -*

O]Z�hY_]k
9\\af_�dafck�lg�lggdZYjk ,.
Dafc�gZb][lk�lg *)+
MJD�dafck�lg *)*

O]Z$�;j]Ylaf_�`ge]�hY_]k�^gj *(+
O]]c�fmeZ]jk$�K`goaf_ )./
O]]c�klYjl�\Yq�^a]d\ )./
O]]cdq�[Yd]f\Yj�na]o ).-
O`]j]�^a]d\ *)*, **)
O`g�^a]d\ /., /0, )0.
O`g¾k�Gfdaf]�[geeYf\ )1-, *(*
O`g¾k�Gfdaf]�oaf\go )1-
Oa\l`�^a]d\ ))1–)*(
Oa\l`$�;gdmef .-
Oaf\gok

:jaf_af_�lg�^gj]_jgmf\ ,(
;mklgearaf_�Yhh]YjYf[] -,
;q[daf_�l`jgm_` -+
>;;; -)
FYna_Ylaf_ -*
Gh]faf_ -*
HYf]k --
Karaf_ -+
KlY[caf_ -+
Ladaf_ -+

Oaf\gok�eg\]e�hjglg[gd *,.
;gf^a_mjaf_ *-1

Oaf\gok� L9HA!�eg\]e�lg�mk]�^gj�
[gff][lagf�^a]d\ *-1

Oal`�^a]d\ ))+
Ogjc�G^^daf]�Zmllgf *+)
Ogjcaf_�g^^daf] **1, *++

HgkkaZd]�hjgZd]ek */(
8VLQJ�)&&&���������



M>;;;AP&^e
=
Rgge�Oaf\go�[geeYf\ -,
Rggeaf_�l]pl -/

1XPHULFV
+<�dggc --
+<�dggc�^a]d\ -.
���������,QGH[


	Contents
	Figures
	Getting started
	Introduction
	Our assumptions about you
	What you need to read
	Installing FirstClass
	New in this release
	Documentation conventions
	Changes to menu commands

	FCCC basics
	FCCC objects
	Messages
	Documents
	Uploaded files
	Folders
	Conferences
	Calendars

	About the FCCC system
	Server
	Client


	A quick tour of FCCC messaging
	A quick tour using FirstClass
	A quick tour using a web browser

	Connecting to a server
	Logging in using FirstClass
	The first time you log in
	Logging in as a registered user
	Autoregistering
	Logging in as a guest user

	Logging in using a web browser
	Logging in using a registered user ID
	Autoregistering

	Logging in using an IMAP client
	Making a connection the default
	Connecting directly to a particular window
	Settings files
	Updating settings files
	Clearing resources from the settings file
	Clearing settings files from the Login screen

	Changing your password
	Connecting to multiple servers
	Logging in with multiple user IDs
	Logging in from multiple computers
	Checking your connections
	Disconnecting from a server
	Disconnecting using FirstClass
	Storing connection information
	Reconnecting to a server
	Disconnecting using a web browser


	Using FirstClass commands
	FirstClass toolbars
	Showing and hiding a toolbar
	Showing and hiding the status bar
	Adding toolbar buttons
	Changing the order of toolbar buttons
	Removing toolbar buttons
	Changing toolbar position
	Adding links to a toolbar

	Keyboard shortcuts

	Working with windows
	Navigating windows
	Opening windows
	Going to the Desktop
	Going to the Mailbox
	Going to your home location
	Going to another window
	Going to another active connection
	Additional Mac OS navigation
	Additional web browser navigation

	Sizing windows
	Changing window appearance
	Changing the split bar position
	Switching between 3D and non-3D
	Changing backgrounds
	Turning on active scrolling
	Changing text magnification

	FCCC icons

	Changing the look of a window pane
	Changing the view
	Changes you can make in all views
	Changing text properties
	Changing background properties

	Changes you can make in icon views
	Moving icons
	Aligning icons to the grid
	Locking icon positions
	Blending icon titles with the background
	Hiding icon titles

	Changes you can make in List view
	Hiding column headings
	Resizing columns
	Changing column order
	Showing gridlines
	Showing row numbers
	Sorting by column
	Grouping items



	Using conferences
	About conferences
	Public conferences
	Conference permissions

	Personal conferences

	Personal conferences
	Creating a personal conference
	Setting conference permissions
	Setting individual permissions
	An example of conference permissions

	Providing information about the conference
	Updating the conference’s Directory entry
	Responding to mailing lists
	Subscribing to mailing lists
	Writing to mailing lists
	Sending commands to mailing lists


	Working with conferences
	Some uses for personal conferences
	Approving messages in conferences


	Working with messages
	Reading messages
	Your FCCC Mailbox
	Opening messages
	Getting additional information
	Getting information about the sender
	Viewing Internet header information

	Working with inserted files
	Hiding inserted images
	Showing hidden images
	Opening inserted files
	Saving inserted files

	Opening specific messages
	Opening messages sequentially
	Opening only unread messages

	Turning unread flags off and on
	Removing all unread flags

	Showing only unread messages
	Dealing with junk mail
	Printing messages
	Saving messages
	Changing the expiry date
	Saving messages as text files


	Creating new messages
	What happens when you create a message
	Creating a standard message
	Other message forms
	Opening another message form (FirstClass)
	Opening another message form (web)

	Stationery pads
	Personal stationery

	Addressing messages
	The FCCC Directory
	Opening the Directory (FirstClass)
	Opening the Directory (web)
	Viewing additional information

	Addressing messages to recipients in the Directory
	Using the Directory (FirstClass)
	Using the Directory (web)

	Addressing messages to recipients outside your system
	Recipients connected by gateways
	Internet addresses

	Addressing messages by clicking or dragging
	Addresses in FirstClass messages or documents
	Addresses in external files

	Removing recipients
	Changing the message icon

	Adding message content
	Using existing content
	Moving and copying
	Using content from other sources

	Formatting message text
	Selecting text
	Changing text formatting

	Undoing text editing changes
	Redoing text editing

	Specifying the default format
	Spell checking message text
	Specifying spell checking preferences

	Searching for text
	Replacing text
	Inserting images
	Changing image properties

	Inserting horizontal rules
	Formatting horizontal rules

	Adding a signature
	Creating a signature
	Adding a signature manually

	Online etiquette

	Sending messages
	Unsending messages
	Special message handling
	Changing message priority
	Requesting notification of message receipt
	Preventing generation of nondelivery notices
	Setting message sensitivity

	Checking whether a message has been read
	Making FirstClass your Internet mail client

	Forwarding messages
	Forwarding messages automatically
	Forwarding messages to your paging system

	Replying to messages
	Specifying your reply preference
	Replying to your default recipients
	Specifying reply recipients
	Replying to everyone
	Replying to the sender only
	Replying to the original sender only
	Replying to the conference only

	Quoting the original message
	Quoting part of a message
	Quoting the whole message
	Specifying your quoted text preference

	Replying automatically
	Viewing related messages
	Following message threads
	Selecting related messages


	Saving addresses for future use
	Adding names to your address book
	Creating mail lists
	Updating address book entries


	Transferring files
	Files attached to messages
	Attaching files to messages
	Attaching files (web)

	Previewing attached files
	Attaching recordings to messages
	Downloading attached files
	Specifying the default folder for downloaded files

	Files stored directly on a server
	Uploading files
	When file transfer begins
	Changing the subject

	Downloading uploaded files

	Interrupted file transfers
	Interrupting file transfers
	Resuming file transfers to servers
	Resuming file transfers to your computer


	Using calendars
	About calendars
	Viewing calendars
	Navigation
	Customizing your calendar views

	Calendar reminders
	Forwarding reminders to paging systems

	The Today list

	Working with calendar events
	Adding calendar events
	Adding events from other calendars

	Viewing calendar events
	Updating calendar events
	Responding to calendar events
	Sending event invitations over the Internet

	Working with calendar tasks
	Adding calendar tasks
	Changing your mind
	Adding tasks from other calendars

	Viewing calendar tasks
	Updating calendar tasks
	Changing the task status


	Creating public calendars
	Setting calendar permissions
	Setting individual permissions

	Providing information about the calendar
	Updating the calendar’s Directory entry


	Other ways to communicate with users
	Chatting with other users
	Setting chat preferences
	Responding to chat invitations
	Contributing to chats
	Joining public chats
	Starting private chats

	Working with documents
	Creating standard documents
	Creating documents using special forms
	Updating documents
	Saving documents as text files

	Providing information about yourself
	Creating your résumé
	Updating résumés
	Viewing others’ résumés (FirstClass)
	Viewing others’ résumés (web)

	Creating a home page
	Creating content for your home page

	Viewing others’ home pages


	Organizing objects
	Folders
	Creating folders
	Moving messages into folders

	Navigation aids
	Desktop shortcuts
	URL links in messages and documents
	Adding URL links for web pages
	Adding URL links for servers
	How URL links behave in documents
	How URL links behave in messages

	Link objects
	Adding link objects for web pages
	Adding link objects for FCCC servers


	Working with objects
	Changing object information
	Changing information for objects in multiple locations

	Moving and copying objects
	Opening objects with a single click
	Deleting objects
	Deleting objects (FirstClass)
	Deleting objects (web)

	Searching for objects
	If you are using FirstClass to search
	If you are using a web browser to search



	Functionality you can add to FirstClass
	Working offline
	Installing FirstClass Personal
	Starting FirstClass Personal
	Setting up your offline conferences
	Specifying your offline conferences
	Removing offline conferences

	Working with messages offline
	Reading and responding to messages
	Sending messages

	Configuring FirstClass Personal
	Your Personal post office
	Backing up your Personal post office


	FirstClass Network Notifier
	How FirstClass Network Notifier works
	Installing FirstClass Network Notifier
	Configuring FirstClass Network Notifier (Windows)
	Configuring FirstClass Network Notifier (Mac OS)


	Configuring your FirstClass connection
	Your connection protocol
	Network connections
	Modem connections
	Protocol types
	Additional notes on protocols

	The information you need to supply
	Where information is saved

	After gathering your connection protocol information

	Configuring service setup information
	Configuring service setup information
	After you have configured service setup information

	Configuring connection information
	Configuring TCP/IP or UDP/IP connections
	Configuring Windows (TAPI) modem connections
	Configuring FirstClass/serial modem connections�
	Configuring Comm Toolbox connections
	Configuring Windows ISDN (CAPI) connections


	Troubleshooting
	Possible problems
	Problems connecting over a network
	Problems connecting using a modem
	Problems using FirstClass Personal
	Problems using a web browser

	Troubleshooting aids
	FirstClass trace information
	FirstClass Personal troubleshooting tools
	FirstClass Personal console
	FirstClass Personal log


	Index

	Index

