
(YDOXDWLRQ�RI�'LJLWDO�3URWRW\SH
�=EJ��AOECJ��U?HA

��	�¾»»»Ã��JPAN=?PERA��A?DJKHKCU��NKFA?P


NKQL�¼

�=J=IE�	QFEG=S=���¼»ÃÁÁÄ»

�E?KH=��KKIAU���ÄÄ¿¼Ä¾

�=NEO��?GANP���¼»Ã¼»½½

�=I��QNJAN���¼»½ÃÂ¾Ä

�=EOD=HE��=EN���ÄÃ¿Ã¿À



(;(&87,9(�6800$5<

�DEO NALKNP EJEPE=HHU ?H=NEBEAO PDA I=EJ @AOECJ ?KJ?ALP SDE?D QOAO PDA BEJ@EJCO KB PDA LNAREKQO NALKNP =O EPO

BKQJ@=PEKJ� �DEO I=EJ @AOECJ ?KJ?ALP KQPHEJAO PDA GAU OD=NADKH@ANO EJRKHRA@� PDA L=N=@KT PD=P ATEOPO >APSAAJ

PDAI =J@ DKS PDEO @AOECJ EO EJPAJ@A@ PK =HHARE=PA PDEO BNQOPN=PEKJ� �DEHA PDEO AOP=>HEODAO PDA ?KJ?ALPQ=H >=OEO KB

PDA @AOECJ� = NAREAS KB PDA NAHAR=JP PA?DJKHKCU ATLHKNAO PDA LDUOE?=H RE=>EHEPU KB PDA LNKPKPULA SDEHA OAAGEJC

EJOLEN=PEKJ�BNKI�HAOOAN�?KJJA?PA@�PA?DJKHKCEAO�

�PEHEOEJC PDA BEJ@EJCO KB PDAOA PSK OA?PEKJO� GAU BA=PQNAO KB PDA @AOECJ SANA @ARAHKLA@ =J@ LNKPKPULA@ >ABKNA

>AEJC ?KJOKHE@=PA@ EJPK KJA ?KDAOERA LNKPKPULA� �DA @AOECJ KB PDEO =LLHE?=PEKJ S=O PDAJ ?KJ?ALPQ=HHU NAEJBKN?A@

>U PDA QO=>EHEPU @AOECJ N=PEKJ=HA SDE?D ATLHKNAO PDA LNKPKPULA BNKI =J =?=@AIE? O?KLA� 	QNPDANIKNA� LANOKJ=O

=J@ O?AJ=NEKO SANA @ARAHKLA@� NABEJEJC PDA KRAN=HH @AOECJ� �U LH=?EJC PDA LNKPKPULA EJPK PDAOA BE?PEKJ=H�

OPNAJQKQO OEPQ=PEKJO� PDA CNKQL S=O =>HA PK E@AJPEBU LKOOE>HA LKEJPO KB SA=GJAOO� �DAOA O?AJ=NEKO ?KHHA?PERAHU

EJBKNIA@�PDA�LDKPK�O?AJ=NEKO�SDE?D�=HHKSA@�=J�EJPAN=?PEKJ�SEPD�PDA�@AOECJ�PK�>A�ATLHKNA@�EJ�@ALPD�

	EJ=HHU� PDA NALKNP AR=HQ=PAO PDA I=EJ @AOECJ LNKPKPULA PDNKQCD QOAN PAOPEJC =J@ K>OANR=PEKJ PK NARA=H PDA

QOABQHJAOO� QO=>EHEPU =J@ QOAN ATLANEAJ?A KB PDA @AOECJ� �DA BEJ@EJCO EHHQOPN=PA PD=P PDEO =LLHE?=PEKJ EO QOABQH =J@

=BBKN@O = LKEJP KB LNKCNAOOEKJ PKS=N@O = JAS �KRE@ JKNI=H SDEHA DECDHECDPEJC GAU QO=>EHEPU BH=SO� �DEO LNKRE@AO

= >=OEO KB BQNPDAN @ARAHKLIAJP SDEHA ?KJBENIEJC = CAJAN=HHU AJFKU=>HA QOAN ATLANEAJ?A� �RAN=HH� PDEO NALKNP BEJ@O

PD=P PDEO =LLHE?=PEKJ EO JKP KJHU = RE=>HA OKHQPEKJ PK PDA ?KJ?ANJA@ L=N=@KT >QP =HOK = GAU IKIAJP KB HA=NJEJC

PDNKQCD�@AOECJ�
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�DA�I=EJ�@AOECJ�?KJ?ALP�EO�PK�@AOECJ�=J�=LLHE?=PEKJ�PD=P�I=GAO�?DA?GEJC�EJ�IKNA�IKPER=PEKJ=H�>U�BENOPHU�

EILHAIAJPEJC�=�P=L�EJ�OUOPAI�PD=P�EO�MQE?G�=J@�OEILHA�QOEJC��	��PA?DJKHKCU��=J@�OA?KJ@HU�EO�EJREPEJC�PDNKQCD

?KIIQJEPU�BK?QOA@�=AOPDAPE?O���QN�E@A=�EO�PK�?NA=PA�=J�=LLHE?=PEKJ�PD=P�?EPEVAJO�?=J�@KSJHK=@�KJPK�PDAEN�LDKJA�

�DAJ�=�?EPEVAJ�NA=?DAO�=�?DA?G�EJ�HK?=PEKJ� BKN�AT=ILHA�=�RAJQA�KN�NAP=EH�OPKNA¡�PDAU�OEILHU�KLAJ�PDA�=LL�=J@

P=L�KJ�PDA�?DA?G�EJ�LKEJP�EJ�KN@AN�PK�?DA?G�EJ�

�DA�I=EJ�@AOECJ�?KJ?ALP�=EIO�PK�=HHARE=PA�PDA�L=N=@KT�PD=P�ATEOPO�>APSAAJ�PDA�CKRANJIAJP�=J@�PDA�?EPEVAJO

SDANA�PDA�CKRANJIAJP�S=JPO�?EPEVAJO�PK�?KJOEOPAJPHU�?DA?G�EJ�PK�RAJQAO�EJ�KN@AN�PK�ABBA?PERAHU�?KJP=?P�PN=?A��>QP

?EPEVAJO�>AEJC�DAOEP=JP�=J@�H=VU�PK�?DA?G�EJ�>QP�OPEHH�S=JPEJC�PK�NAPQNJ�PK��KRE@�JKNI=H��SDE?D�NAMQENAO�BKN�PDAI

PK�?DA?G�EJ�=J@�BKHHKS�PDA�NAOPNE?PEKJ�CQE@AHEJAO�=LLNKLNE=PAHU�

�DEO�I=EJ�@AOECJ�?KJ?ALP�EO�@ARAHKLA@�EJ�NAOLKJOA�PK�PDA�?KJ?HQOEKJO�NA=?DA@�EJ�PDA�H=OP�NALKNP�SEPD�Ã»Î�KB

OP=GADKH@AN�EJPANREASAA�O�ATLNAOOEJC�BNQOPN=PEKJ�=>KQP�PDA�?QNNAJP�OP=PA�KB�PDA�?DA?G�EJ�LNK?AOO���O�DECDHECDPA@

>U��=NG� �¼¡��=�RAJQA�I=J=CAN��OP=PEJC���EP®O�JKP�RANU�ABBA?PERA��=J@�PD=P�OKIA�?QOPKIANO��=?PERAHU�=RKE@A@

?DA?GEJC�EJ��

�O�EHHQOPN=PA@�EJ�PDA�NE?D�LE?PQNA�=J@�NAEJBKN?A@�>U�PDA�OP=GADKH@AN�EJPANREASO��PDEO�EO�=J�EJ?NA@E>HU�?KILHAT

EOOQA�SEPD�OP=GADKH@ANO�OQ?D�=O�PDA�
KRANJIAJP���A=HPD?=NA���QOEJAOOAO�=J@��EPEVAJO�?KIEJC�EJPK�?KJBHE?P���LKJ

BQNPDAN�EJRAOPEC=PEKJ��PDEO�?KJBHE?P�K??QNO�JKP�KJHU�>APSAAJ�PDAOA�OP=GADKH@AN�CNKQLO�>QP�=HOK�SEPDEJ�PDAI��SEPD

I=JU�IAI>ANO�KB�PDA�?EPEVAJ�CNKQL�D=REJC�?KJBHE?PEJC�>AHEABO�=J@�IKPER=PEKJO�

6WDNHKROGHU 1HHGV�DQG�FRQFHUQV +RZ�.H\����DGGUHVVHV�WKHLU�WKHLU�QHHGV

&LWL]HQV
�3ULPDU\
XVHUV�

Ɣ �=JP�PK�OP=U�?KRE@�O=BA�
Ɣ �K�JKP�S=JP�PK�>A�EIL=?PA@�>U��KRE@

EJ�PDAEN�@=EHU�HEBA�
Ɣ �ECDP�JKP�?=NA��@K�JKP�D=RA�PEIA��@K

JKP�D=RA�PDA�IA=JO�KN�@K�JKP�D=RA
PDA�=>EHEPU� A�C�@K�JKP�KSJ�=
OI=NPLDKJA¡�PK�?DA?G�EJ�QOEJC�PDA
?QNNAJP����?K@A�OUOPAI�

Ɣ �EHH�BAAH�HAOO�EIL=?PA@�>U��KRE@�¼Ä�EJ
PDAEN�ARANU@=U�HERAO�=O�?DA?GEJC�EJ
SEHH�>A�=O�OEILHA�=O�I=GEJC�=J�ABPLKO
L=UIAJP�

Ɣ �KSAN�?EPEVAJO®�OAJOA�KB�BNQOPN=PEKJ
OQNNKQJ@EJC�?DA?GEJC�EJ�

*RYHUQPHQW Ɣ �JBKN?EJC�=HH�REOEPKNO�=J@�SKNGANO�=P
SKNGLH=?AO�PK�?DA?G�EJ� �QNNAJPHU
QOEJC�PDA��ANRE?A��E?PKNE=�����K@A
=LL¡�

Ɣ �DA�A=OA�KB�?DA?GEJC�EJ�PD=P�GAU�¼Ä
>NEJCO�SEHH�AJ?KQN=CA�IKNA�LAKLHA�PK
?DA?G�EJ�=J@�BKHHKS�PDA��KRE@�O=BA
NAOPNE?PEKJO�

&RQWDFW
WUDFHUV

Ɣ �J�KN@AN�PK�I=J=CA�PDA�OLNA=@�KB
�KRE@�¼Ä��?KJP=?P�PN=?ANO�S=JP
ARANUKJA�PK�?DA?G�EJ�PK�=OOEOP�PDA

Ɣ �DA�A=OA�KB�?DA?GEJC�EJ�PD=P�GAU�¼Ä
>NEJCO�SEHH�AJ?KQN=CA�IKNA�LAKLHA�PK
?DA?G�EJ���O�=�NAOQHP�EP�SEHH�DAECDPAJ
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ABBE?EAJ?U�=J@�ABBA?PERAJAOO�KB
?KJP=?P�PN=?EJC�

Ɣ �KJ?ANJA@�=>KQP�LAKLHA�JKP
?DA?GEJC�EJ�PDANABKNA�I=GEJC
?KJP=?P�PN=?EJC�D=N@AN�

PDA�=??QN=?U�KB�=J@�EJ?NA=OA�PDA
=??QN=?U�=J@�OLAA@�KB�?KJP=?P�PN=?EJC�

%XVLQHVV Ɣ �K�JKP�S=JP�PK�O=?NEBE?A�PDAEN�OP=BB�PK
?DA?G�EB�=HH�REOEPKNO�D=RA�?DA?GA@�EJ�

Ɣ �K�JKP�S=JP�PK�O=?NEBE?A�=�OP=BB
IAI>AN�PK�?KQJP�PDA�JQI>AN�KB
LAKLHA�EJ�PDAEN�OPKNA�PK�?KILHU�SEPD
@AJOEPU�HEIEPO�

Ɣ �>OANRA�=J@�D=RA�PK�@A=H�SEPD
?QOPKIANO�BNQOPN=PA@�=>KQP
?DA?GEJC�EJ�

Ɣ �EHH�JKP�D=RA�PK�=OOEOP�=O�I=JU�LAKLHA
?DA?G�EJ�=J@�JKP�D=RA�PK�@A=H�SEPD
?QOPKIANO�BNQOPN=PEKJ�OQNNKQJ@EJC
PDA�?QNNAJP�?DA?G�EJ�OUOPAI�

+HDOWKFDUH Ɣ �=JP�PDA�CAJAN=H�LQ>HE?�PK�OP=U
?KRE@�O=BA�PK�HKSAN�PDA�LNAOOQNA�KJ
PDA�DA=HPD?=NA�OUOPAI�

Ɣ �J?NA=OA@�=??QN=?U�KB�?KJP=?P�PN=?EJC
SEHH�HKSAN�PDA�LNAOOQNA�KJ�PDA
DA=HPD?=NA�OUOPAI�

�=NHU�=PPAILPO�PK�=HHARE=PA�PDEO�EOOQA�NAOQHPA@�EJ�PDA�@ARAHKLIAJP�KB�=J�A�P=C�OUOPAI��SDE?D�S=O�DECDHECDPA@�EJ

PDA�LNKPKPULA�EJPANREASO�=O�PDA�IKOP�QOABQH�?KJ?ALP���O��KOA�OP=PAO�����SKQH@�BAAH�HAOO�EIL=?PA@�>U��KRE@�¼Ä�EJ

IU�@=EHU�HEBA���P�SKQH@�=HOK�NA@Q?A�PDA�PEIA�OLAJP�>U�IA�=J@�IU�?KHHA=CQAO�=OGEJC�=J@�DAHLEJC�LAKLHA�?DA?G�EJ��

�AU�BA=PQNAO�PD=P�I=@A�PDEO�OUOPAI�OK�=PPN=?PERA�S=O�PDA�IEJEI=H�=IKQJP�KB�ABBKNP�NAMQENA@��PDA�EJ?NA=OA@

=??QN=?U�KB�A=?D�?DA?GEJ�=J@�=�CNA=PAN�?KJPNKH�KB�EJBKNI=PEKJ�

�DA�?KJ?ALP�EO�PK�?NA=PA�=J�=LL�PD=P�EO��BQJ@=IAJP=HHU�@EBBANAJP�BNKI�PDA��KRE@��=BA�=LL�PD=P�PDA�
KRANJIAJP

H=QJ?DA@�=P�PDA�OP=NP�KB�PDA�UA=N���DEO�=LLHE?=PEKJ�S=O�@AOECJA@�PK�IKPER=PA�PDA�QOAN�KQP�KB�=�OAJOA�KB�?KIN=@ANU

=J@�?KIIQJEPU�N=PDAN�PD=J�BA=N�=J@�@=JCAN���DEO�PULA�KB�@AOECJ�PDEJGEJC�S=O�EJBHQAJ?A@�>U��KNOP�O�SNEPEJC�EJ

	N=IA��JJKR=PEKJO� ½»¼À¡�=O�SA�>AHEARA�PD=P�PDA�OKHQPEKJ�PK�PDEO�EOOQA�@E@J�P�HEA�EJ�=JU�LDUOE?=H�=OLA?P�KB�PDA

=LLHE?=PEKJ�>QP�EJ�PDA�QOAN�O�NAH=PEKJODEL�SEPD�EP�
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�QE?=�EO�=�LNAL=E@�NA?D=NCA=>HA�?KJP=?PHAOO�OI=NP�?=N@��AHA?PNKJE?�IKJAU�QOA@�=O�=�B=NA�?=N@�KJ�LQ>HE?
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	ECQNA�¼���QE?=�NA?D=NCA=>HA�?=N@

�J�=L=J��SDANA�PDA�I=FKNEPU�?KIIQPA�QOEJC�LQ>HE?�PN=JOLKNP�=J@�NQOD�DKQN

?KJOEOPO�KB�IEHHEKJO�KB�LAKLHA�L=OOEJC�PDNKQCD�PDA�C=PAO�EJ�PN=EJ�OP=PEKJO�

PA?DJKHKCU�SEPD�DECD�@=P=�PN=JOIEOOEKJ�N=PA�=J@�ODKNP�@=P=�LNK?AOOEJC�PEIA

S=O�@AI=J@A@���DA��=OP�=L=J�N=EHS=U�?KIL=JU�EJPNK@Q?A@��QE?=�QOEJC�=
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	AHE�=��A?DJKHKCU�

�HIKOP�=HH�=L=JAOA�?KJP=?PHAOO�OI=NP�?=N@O�=NA�EILHAIAJPA@�>U�	AHE�=���K

OKHRA�PDA�?KJCAOPEKJ�IAJPEKJA@�=>KRA�����=OP�EJREPA@�PAJ@ANO�BKN�PDA�?=N@

OUOPAI�SDE?D�?=J�AT=IEJA�KJA�?=N@�EJ�»�¼�OA?KJ@���D=P�EO��EP�D=O�PK

?KIIQJE?=PA�=P�½¼¼�ÃÂÀ�G>EP�O�

	ECQNA�½���T=ILHA�KB����?DEL�=J@

=JPAJJ=

�P�?=J�=HOK�KLAN=PA�SEPDKQP�=�>=PPANU�QOEJC�AHA?PNKI=CJAPE?�EJ@Q?PEKJ���DQO�EP�EO�PDEJ�=J@�HECDP�EJ�SAECDP���DA�?KEH

HEGA�=�HA=B�ODKSJ�EJ�PDA�BECQNA�EO�=J�=JPAJJ=���DA�HA=B�BKNI�EO�=�@ARE?A�BKN�NA=@EJC�PSK�KN�IKNA�?=N@O���DAJ�PDA
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LKOOE>HU�=�?NA@EP�?=N@�PD=P�D=O�>AAJ�EOOQA@�EJ�=L=J¡�

�EIEP=PEKJO�

� �=JCQ=CA�>=NNEAN�SEPDEJ�PDA�=LL� A�C���O=EBQ��AEP=E¡

� �KJ?AOOEKJ�?=N@��OLA?EBE?�NACEKJ�?=N@�KJHU�=R=EH=>HA�PK�NAOE@AJPO�KB�=L=J
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�DA BEJ@EJCO KB PDEO NALKNP =NA ?KJ?ANJA@ SEPD PDA KRAN=HH QOABQHJAOO� QO=>EHEPU =J@ QOAN ATLANEAJ?A KB PDA

=LLHE?=PEKJ SDE?D S=O @ARAHKLA@� �DAOA PDNAA MQ=HEPEAO� SDEHA EJPANNAH=PA@ =J@ EJPAN@ALAJ@AJP� =NA QOABQH

IA=OQNAIAJPO�KB�=J�=LLHE?=PEKJ�O�OQ??AOO�>A?=QOA�SEPDKQP�=HH�PDNAA�MQ=HEPEAO��=�@AOECJ�EO�HEGAHU�PK�B=EH�

�OABQHJAOO� SDE?D EO @ABEJA@ =O PDA =LLHE?=PEKJ�O =>EHEPU PK B=?EHEP=PA PDA QOAN EJ =?DEAREJC PDAEN LQNLKOA� S=O PDA

HA=@EJC ?NEPANEKJ BKN PDEO =LLHE?=PEKJ�O @AOECJ� �DEO EO @QA PK PDA B=?P PD=P PDANA S=O =HNA=@U =J ATEOPEJC

=LLHE?=PEKJ PD=P NALNAOAJPO = OECJEBE?=JP EJRAOPIAJP >U PDA �QOPN=HE=J CKRANJIAJP SDE?D @E@ JKP OQ??AA@� �DA

NAOQHPO ODKS PD=P PDA =LLHE?=PEKJ S=O QOABQH EJ JKP KJHU EJ?NA=OEJC PDA =??QN=?U =J@ A=OA KB ?DA?GEJC�EJ >QP =HOK

=??KIIK@=PAO CNKQLO =J@ EJBKNI=H OK?E=H C=PDANEJCO� �DAOA BEJ@EJCO SANA NABHA?PA@ EJ PDA L=NPE?EL=JP�O IKOP

HEGAHU QOA@ BA=PQNA SDE?D S=O LNA@KIEJ=JPHU PDA P=L�EJ BA=PQNA SDE?D ?KJBENIO PDA BEJ@EJCO KB PDA A=NHEAOP

LNKPKPULA EJPANREAS PD=P S=O ?KJ@Q?PA@ EJ PDA A=NHEAN NALKNP� �JA KB PDA GAU BEJ@EJCO SDE?D S=O JKP ATLA?PA@

S=O PD=P L=NPE?EL=JPO SAH?KIA@ PDA @AOECJ =O =J EJ@E?=PEKJ KB LNKCNAOOEKJ EJPK = �KRE@ JKNI=H� SDE?D EJ@E?=PAO

PDA RE=>EHEPU KB PDA @AOECJ� �DA SA=GJAOOAO KB EPO QOABQHJAOO SANA ATLA?PA@ SEPD PDA LNEI=NU ?KJ?ANJ >AEJC PDA

QLP=GA�KB�PDA�=LLHE?=PEKJ�SEPD�KJA�L=NPE?EL=JP�ATLHE?EPHU�NABANAJ?EJC�PDA��KRE@��=BA�=LLHE?=PEKJ�

�O=>EHEPU EO PDA A=OA SEPD SDE?D = QOAN ?=J ?KILHAPA PDAEN P=OG� �DA BEJ@EJCO DECDHECDPA@ PD=P PDA =LLHE?=PEKJ S=O

A=OU PK HA=NJ =J@ QOA >A?=QOA KB EPO OEILHE?EPU =J@ B=IEHE=NEPU� �DEO S=O @QA PK =J EJPAJPEKJ=H @AOECJ ?DKE?A PK

AILHKU ATEOPEJC IAJP=H IK@AHO KB OK?E=H IA@E= =J@ ?DA?G�EJ =LLHE?=PEKJO� �DA QO=>EHEPU KB PDA @AOECJ EO EPO

SA=GAOP MQ=HEPU DKSARAN� SEPD L=NPE?EL=JPO DECDHECDPEJC PD=P PDAU SKQH@ HEGA PK OAA OKIA LNK?AOOAO OPNA=IHEJA@

SDEHA KPDANO S=JPA@ CNA=PAN ?H=NEBE?=PEKJ KB PDA LNK?AOO� �PDAN EOOQAO EJ?HQ@A =J QJATLA?PA@ EJPANB=?A SEPD PDA

D=I>QNCAN IAJQ =J@ = H=?G KB CNKQL A@EPEJC SDAJ DKOPEJC� �DAOA EOOQAO DECDHECDP PDA EILKNP=J?A KB �EAHOAJ®O

�AQNEOPE?O  ¼ÄÄ¿¡ =J@ �KNI=J�O �NEJ?ELHAO  ½»¼¾¡ EJ PDA @AOECJ LNK?AOO =J@ BKNI PDA >=OEO KB EILNKRAIAJP EJ

PDA�JATP�EPAN=PEKJ�

�=OPHU� PDA QOAN ATLANEAJ?A BK?QOAO KJ SDAPDAN PDA ATLANEAJ?A KB QOEJC PDA =LLHE?=PEKJ EO @AOEN=>HA BKN EPO

?KJPATP� �DEO S=O ?KJOE@ANA@ PK >A KJA KB PDA @AOECJ�O OPNKJCAOP MQ=HEPEAO SEPD B=RKQN=>HA ?KIIAJPO BNKI PDA

L=NPE?EL=JPO DECDHECDPEJC PDA SAH?KIEJC =LLA=N=J?A� LHA=O=JP =J@ AJC=CEJC @AOECJ� =J@ =LLNKLNE=PA QOA KB

?KHKQN� �DAOA @AOECJ ?DKE?AO SANA ?KJ?ANJA@ SEPD ?D=JCEJC PDA QOAN�O NAH=PEKJODEL SEPD PDA =LLHE?=PEKJ SEPD PDA

=AOPDAPE?O >AEJC PDA >=OEO BKN PDEO� �EGA �KNOP  ½»¼À¡� EP S=O BAHP PD=P �KRE@��=BA�O B=EHQNA S=O JKP @QA PK =JU

QO=>EHEPU�EOOQAO��>QP�PDA�QOAN�O�NAH=PEKJODEL�SEPD�EP�

�DEO =NA= KB @AOECJ S=O EJPANAOPEJC >A?=QOA KB PDA ?D=JCEJC H=J@O?=LA EJ SDE?D EP S=O @ARAHKLA@� �RAN PDA

?KQNOA KB PDEO LNKFA?P� ?KEJ?E@AJP=H OEIEH=NEPEAO D=RA K??QNNA@ >APSAAJ PDA CNKQL�O @AOECJ =J@ NA=H�SKNH@

=LLHE?=PEKJO OQ?D =O HEJGA@ R=??EJ=PEKJ OP=PQO PK PD=P EJ �ANRE?A �E?PKNE= =LLHE?=PEKJ KN =AOPDAPE? OEIEH=NEPEAO PK

�EJC=LKNA�O �N=?A�KCAPDAN� �DANABKNA� JKP KJHU @KAO PDEO NALKNP OQ??AOOBQHHU AR=HQ=PA PDA @AOECJ�O QO=>EHEPU�

��



QOABQHJAOO =J@ QOAN ATLANEAJ?A SDEHA LNKRE@EJC = >=OEO BKN BQPQNA EILNKRAIAJP� >QP EP =HOK NALNAOAJPO =J

EILKNP=JP�=NPEB=?P�KB�HA=NJEJC�PDNKQCD�@AOECJ�
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�DEO��REASA@�½ÀPD �ALPAI>AN�½»½¼�
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DKS�PK�BET�PDEO�¼¿½½»ÄÕ�

�NEOP>=J@���	����NEOP>=J@O�BKN�
UI��REASA@�¾N@��ALPAI>AN�½»½¼�
ÔDPPLO���SNEOP>=J@HU�?KI�NBE@�SNEOP>=J@O�BKN�CUI�Õ�

�=H=JOG=����½»½»���O=>EHEPU��AOPEJC��QAOPEKJO���ELO�x��T=ILHAO�
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$SSHQGL[����)XOO�7HVW�3URWRFRO

3URFHGXUH�

�=?D�K>OANR=PEKJ=H�AR=HQ=PEKJ�SEHH�P=GA�=LLNKTEI=PAHU�¾»�IEJQPAO���AHKS�KQPHEJAO�PDA�KN@AN�KB�PDA�P=OGO�PD=P
SEHH�>A�?KILHAPA@�

¼� �JPNK@Q?PEKJ� ¾�IEJQPAO¡
½� �JBKNIA@�?KJOAJP�BKNI� ½�IEJQPAO¡
¾� �=OG�EJPNK@Q?PEKJ� ¼�IEJQPA¡
¿� �=OG�O?AJ=NEK�NQJ�PDNKQCD�Ï�@EO?QOOEKJ�Ï�BAA@>=?G� ¾�IEJQPAO�LAN�O?AJ=NEK��Â�O?AJ=NEKO�EJ�PKP=H¡
À� �KOP�PAOP�MQAOPEKJJ=ENA� ¿�IEJQPAO¡
Á� �A>NEAB� ¼�IEJQPA¡

2EVHUYHU�QRWH�WDNLQJ�WDEOH�

3DUWLFLSDQW�QDPH� 7LPH�DQG�GDWH�RI
LQWHUYLHZ�

7DVN 3UREOHP &RPPHQWV $VSHFW�RI�DSS�ZLWK
LVVXH

A�C����¼

3UH�HYDOXDWLRQ�FKHFN�OLVW�

�AJ@�PDA�EJPANREASAA�PDA�EJREP=PEKJ�PK�L=NPE?EL=PA�EJ�PDA�EJPANREAS�

�=O�PDA�L=NPE?EL=JP�BEHHA@�KQP�PDA�����BKNI�PD=P�S=O�EJ?HQ@A@�EJ�PDA�EJREP=PEKJ�
�AO����K

�=O�PDA�L=NPE?EL=JP�BEHHA@�KQP�PDA�?KJOAJP�BKNI�PD=P�S=O�EJ?HQ@A@�EJ�PDA�EJREP=PEKJ�
�AO����K

�KAO�PDA�L=NPE?EL=JP�D=RA�=LLNKLNE=PA�=??AOO�PK�PDA�LNKPKPULA�

�B�PDA�L=NPE?EL=JPO�D=RA�BEHHA@�PDA�NAMQENA@�@K?QIAJPO��LNK?AA@�PK�O?DA@QHA�PDA�EJPANREAS

�=GA�OQNA�=Q@EK�=J@�RE@AK�NA?KN@EJC�@ARE?AO�=NA�SKNGEJC�LNKLANHU

�K�UKQ�D=RA�JKPA�P=GEJC�I=PANE=HO�EJ�?=OA�PDA�L=NPE?EL=JP�@KAO�JKP�?KJOAJP�PK�=Q@EK�NA?KN@EJCO�
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�AHHK�¢�=NPE?EL=JP�O�J=IA£��IU�J=IA�EO�¢�JPANREASAN�O��=IA£�=J@���SEHH�>A�UKQN�EJPANREASAN�BKN�PK@=U���D=JG�UKQ
BKN�P=GEJC�OKIA�PEIA�KQP�PK�L=NPE?EL=PA�EJ�PDEO�EJPANREAS�

�DEO�EJPANREAS�EO�BKN�=J�=OOECJIAJP�BNKI�PDA��JERANOEPU�KB��AH>KQNJA�BKN�PDA��JPAN=?PERA��A?DJKHKCU��NKFA?P
?KQNOA���DA�=OOECJIAJP�NAMQENAO�QO�PK�@AOECJ�=J�EJPAN=?PERA�PA?DJKHKCU�=J@�SA�D=RA�@A?E@A@�PK�P=?GHA
?KIIQJE?=PEKJ�=>KQP��KRE@�¼Ä�@QNEJC�PDA�L=J@AIE?���DA�LQNLKOA�KB�PDEO�EJPANREAS�EO�PK�QJ@ANOP=J@�DKS�QOANO
SKQH@�EJPAN=?P�SEPD�PDA�?QNNAJP�RANOEKJ�KB�=J�=LLHE?=PEKJ�I=@A�KJ�PDEO�PKLE?���DA�LNKPKPULA�EO�IA=JP�PK�=?P�=O�=
R=??EJ=PEKJ�L=OOLKNP�=J@�=�?DA?G�EJ�=LLHE?=PEKJ���A�SEHH�>A�EJOPNQ?PEJC�UKQ�PDNKQCD�=�OANEAO�KB�P=OGO�PK�ATA?QPA
=J@�=OG�UKQ�PK�PDEJG�=HKQ@�UKQN�BAAHEJCO�=J@�KLEJEKJO�=>KQP�PDA�LNKPKPULA���DEO�EO�FQOP�=�LNAHEIEJ=NU�LNKPKPULA�
OK�@K�JKP�DAOEP=PA�PK�CERA�JAC=PERA�BAA@>=?G��EP�SKQH@�DAHL�QO�PNAIAJ@KQOHU�EJ�NABEJEJC�PDA�=LL�H=PAN�KJ���HA=OA
@K�JKP�DAOEP=PA�PK�=OG�QO�MQAOPEKJO�=P�=JU�LKEJP�EB�UKQ�BAAH�?KJBQOA@�KN�?QNEKQO���DEO�EO�����=�PAOP�KB�UKQN�OGEHHO
=J@�=>EHEPEAO�

�DEO�EJPANREAS�ODKQH@�P=GA�=NKQJ@�¾»�IEJQPAO����SKQH@�=HOK�HEGA�PK�NAIEJ@�UKQ�PD=P�PDA�=Q@EK�=J@�PDA�RE@AK�KB
PDEO�EJPANREAS�EO�>AEJC�NA?KN@A@�=O�NABANAJ?AO�BKN�NAHAR=JP�NAOA=N?D�=J@�=J=HUOEO�SEPDEJ�PDEO�LNKFA?P���KQN
EJBKNI=PEKJ�SEHH�>A�GALP�BQHHU�?KJBE@AJPE=H�=J@�SEHH�JKP�>A�OD=NA@�SEPD�KQPOE@A�KB�PDA�LNKFA?P���B�=P�=JU�LKEJP�UKQ
BAAH�QJ?KIBKNP=>HA��HAP�QO�GJKS�=J@�SA�SEHH�SN=L�QL�=LLNKLNE=PAHU�

�=J�UKQ�LHA=OA�?KJBENI�PD=P�UKQ�D=RA�NA=@�=J@�QJ@ANOPKK@�PDA�?KJOAJP�BKNI�=J@�PD=P�UKQ�=NA�?KIBKNP=>HA�SEPD
LNK?AA@EJC�SEPD�PDA�EJPANREAS���D=HH�SA�>ACEJ�

&RQVHQW�IRUP

��SEHH�JKS�LNKRE@A�UKQ�SEPD�=�?KJOAJP�BKNI����?=J�?KJBENI�PD=P�=HH�EJBKNI=PEKJ�PD=P�UKQ�LNKRE@A�SEHH�>A�QOA@
=JKJUIKQOHU�=J@�SEHH�JKP�>A�OD=NA@�SEPD�=JUKJA�>AUKJ@�PDEO�LNKFA?P���=J�UKQ�LHA=OA�NA=@�PDA�BKNI�=J@�?KJBENI
PD=P�UKQ�CERA�LANIEOOEKJ�BKN�PDA�=Q@EK�KB�PDEO�EJPANREAS�PK�>A�NA?KN@A@�

7DVN�LQWURGXFWLRQ

�KS���=I�CKEJC�PK�=OOEOP�UKQ�PK�SKNG�PDNKQCD�OKIA�P=OGO�PD=P�SA�D=RA�?NA=PA@�PK�AR=HQ=PA���J�PKP=H�PDANA�=NA
OARAJ�P=OGO��	ENOPHU���SEHH�>ACEJ�A=?D�P=OG�>U�NA=@EJC�PDA�>ACEJJEJC�KB�PDA�O?AJ=NEK�PK�UKQ���HA=OA�EI=CEJA�PD=P
UKQ�=NA�PDA�LANOKJ�EJ�PDA�O?AJ=NEK���DAJ���SEHH�EJOPNQ?P�UKQ�PDNKQCD�A=?D�OPAL�KB�KQN�O?NELPA@�OAMQAJ?A�PAHHEJC
UKQ�SD=P�PK�LNAOO�=J@�SDU�=P�A=?D�OPAL�

�ABKNA�=J@�=BPAN�A=?D�OPAL���I=U�=OG�UKQ�OKIA�MQAOPEKJO��	AAH�BNAA�PK�CERA�=JU�BAA@>=?G�@QNEJC�PDA�P=OGO�KN�=OG
=JU�MQAOPEKJO�PD=P�UKQ�I=U�D=RA�

7DVN��
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�KQ�D=RA�FQOP�DA=N@�=>KQP�=�JAS�=LL�?=HHA@��AU�¼Ä�PD=P�DAHLO�I=GA�?DA?GEJC�EJ�OEILHA�=J@�ABBA?PERA���KQ�D=RA
FQOP�@KSJHK=@A@�PDA�=LL�=J@�@A?E@A�PK�OECJ�QL�BKN�=J�=??KQJP�=J@�?DA?G�UKQN�LNKBEHA�L=CA�

7DVN���ZDONWKURXJK�VWHSV��VKRXOG�ZH�LQFOXGH�VFUHHQVKRWV"�

¼� �P=NP�KJ�PDA�HKCEJ�L=CA
½� �HE?G���ECJ��L�
¾� �=HGPDNKQCD�PDA���J>K=N@EJC�
¿� �HE?G�KJ�IAJQ�E?KJ
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7DVN���ZDONWKURXJK�VWHSV

¼� �=REC=PA�>=?G�PK�DKIA�L=CA
½� �=REC=PA�PK��DA?G�EJ�L=CA
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7DVN���ZDONWKURXJK�VWHSV
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À� �=L�EJ
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7DVN��
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7DVN���ZDONWKURXJK�VWHSV
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7DVN���ZDONWKURXJK�VWHSV

¼� �KCEJ�PK�=??KQJP
½� 
K�PK�DKIA�L=CA
¾� �HE?G���KOP��>QPPKJ
¿� �AP�QL�HK?=PEKJ�PK���JEIAH>�OKQPD�H=SJ��=J@�OQ>QN>�PK���=NGREHHA�
À� �HE?G�����
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Ã� ��KJBENI�?DA?G�EJ�@AP=EHO
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7DVN��
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BQPQNA�

7DVN���ZDONWKURXJK�VWHSV
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¼� �HE?G�D=I>QNCAN�E?KJ
½� �HE?G���DA?G�EJ�DEOPKNU�
¾� �A=@�PDA�L=OP�?DA?G�EJO�=J@�HK?=PA�UAN��D=@OPKJA  ATLH=EJ�PDANA�SEHH�>A�=�BEHPAN�BQJ?PEKJ�>QP�SA

D=RAJ®P�EILHAIAJPA@�PDEO�UAP¡
¿� �KKG�=P�?KHKQN��=J@�OAA�EB�EP�EO�=J�ATLKOQNA�OEPA

'H�EULHI

�D=JG�UKQ�BKN�S=HGEJC�PDNKQCD�=HH�PDA�P=OGO���A�JKS�SKQH@�HEGA�PK�=OG�UKQ�PK�?KILHAPA�PDA�LKOP�AR=HQ=PEKJ
MQAOPEKJJ=ENA�=J@�PDA�@AIKCN=LDE?�OQNRAU���HA=OA�LNKRE@A�QO�SEPD�=O�IQ?D�EJBKNI=PEKJ�=J@�BAA@>=?G�=O�UKQ
SKQH@�HEGA�

3RVW�HYDOXDWLRQ�4XHVWLRQQDLUH

¼� �HA=OA�N=PA��AU�¼Ä�QOEJC�PDA�BKHHKSEJC�O?=HAO�

6WURQJO\
GLVDJUHH

0RGHUDWHO\
GLVDJUHH

1HLWKHU
GLVDJUHH�QRU

DJUHH

0RGHUDWHO\
DJUHH

6WURQJO\
DJUHH

¼����PDEJG�PD=P���SKQH@�HEGA�PK�QOA�PDEO
OUOPAI�BNAMQAJPHU�

½����BKQJ@�PDA�OUOPAI�QJJA?AOO=NEHU
?KILHAT�

¾����PDKQCDP�PDA�OUOPAI�S=O�A=OU�PK
QOA�

¿����PDEJG���SKQH@�JAA@�PDA�OQLLKNP�KB
=�PA?DJE?=H�LANOKJ�PK�>A�=>HA�PK�QOA
PDEO�OUOPAI�

À����BKQJ@�PDA�R=NEKQO�BQJ?PEKJO�EJ�PDEO
OUOPAI�SANA�SAHH�EJPACN=PA@�

Á����PDKQCDP�PDANA�S=O�PKK�IQ?D
EJ?KJOEOPAJ?U�EJ�PDEO�OUOPAI�

Â����SKQH@�EI=CEJA�PD=P�IKOP�LAKLHA
SKQH@�HA=NJ�PK�QOA�PDEO�OUOPAI�RANU
MQE?GHU�

Ã����BKQJ@�PDA�OUOPAI�RANU
?QI>ANOKIA�PK�QOA�

Ä����BAHP�RANU�?KJBE@AJP�QOEJC�PDA
OUOPAI�

¼»����JAA@A@�PK�HA=NJ�=�HKP�KB�PDEJCO
>ABKNA���?KQH@�CAP�CKEJC�SEPD�PDEO
OUOPAI�
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¢�@=LPA@�BNKI��������UOPAI��O=>EHEPU��?=HA���ARAHKLA@�>U�KDJ��NKKGA�=P��ECEP=H��MQELIAJP��KNLKN=PEKJ�£

¢�LAJ�AJ@A@�MQAOPEKJO�=>KQP�QO=>EHEPU��QOABQHJAOO�=J@���£

3RVW�LQWHUYLHZ�TXHVWLRQV

¼� �KQH@�UKQ�QOA��AU�¼Ä�EJ�UKQN�@=EHU�HEBA���O�EP�QOABQH���KS�@KAO�EP�EIL=?P�PDAI�=O�=�?EPEVAJ�DA=HPD�?=NA
SKNGAN�CKRANJIAJP�AILHKUAA�

½� �DE?D�=OLA?P�KB�PDA�=LL�SKQH@�UKQ�QOA�PDA�IKOP�=J@�SDU�
¾� �D=P�@E@�UKQ�HEGA�=>KQP�PDA�LNKPKPULA���KS�S=O�UKQN�ATLANEAJ?A�
¿� �KS�@E@�UKQ�BAAH�=>KQP�PDA�EJPANB=?A���KHKQN���AOECJ�
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