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bƻǘƛŎŜ ǘƻ ǊŜŀŘŜǊǎ 
¢Ƙƛǎ 9ƴƎƭƛǎƘ ǾŜǊǎƛƻƴ ŀƴƴǳŀƭ ǊŜǇƻǊǘ ƛǎ ŀ ǎǳƳƳŀǊȅ ǘǊŀƴǎƭŀǘƛƻƴ ƻŦ ǘƘŜ /ƘƛƴŜǎŜ ǾŜǊǎƛƻƴ ŀƴŘ 
ƛǎ ƴƻǘ ŀƴ ƻŦŦƛŎƛŀƭ ŘƻŎǳƳŜƴǘ ƻŦ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ƳŜŜǘƛƴƎΦ LŦ ǘƘŜǊŜ ƛǎ ŀƴȅ ŘƛǎŎǊŜǇŀƴŎȅ 
ōŜǘǿŜŜƴ ǘƘŜ 9ƴƎƭƛǎƘ ǾŜǊǎƛƻƴ ŀƴŘ /ƘƛƴŜǎŜ ǾŜǊǎƛƻƴΣ ǘƘŜ /ƘƛƴŜǎŜ ǾŜǊǎƛƻƴ ǎƘŀƭƭ ǇǊŜǾŀƛƭΦ 

 
Â Spokesperson 

bŀƳŜΥ ¢ƻŘŘ /ƘŜƴ 
¢ƛǘƭŜΥ tǊŜǎƛŘŜƴǘ 
¢ŜƭΥ уусπнπнуооπфффф ŜȄǘΦ млноу 
9πƳŀƛƭΥ ƛǊϪŎǘŎƛΦŎƻƳ 

Â Deputy Spokesperson 
bŀƳŜΥ aƛƴƎπ/ƘŜƴƎ Iǎƛŀƻ 
¢ƛǘƭŜΥ 9ȄŜŎǳǘƛǾŜ ±ƛŎŜ tǊŜǎƛŘŜƴǘ 
¢ŜƭΥ уусπнπнуооπфффф ŜȄǘΦ мллфф 
9πƳŀƛƭΥ ƛǊϪŎǘŎƛΦŎƻƳ 

Â Headquarters 
!ŘŘǊŜǎǎΥ уфΣ {ŜŎΦ сΣ ½ƘƻƴƎǎƘŀƴ bƻǊǘƘ wŘΦΣ ¢ŀƛǇŜƛΣ ¢ŀƛǿŀƴ 
¢ŜƭΥ уусπнπнуооπфффф 

Â Branches 
/¢/L /ƻǊǇƻǊŀǘƛƻƴ !ōǳ 5Ƙŀōƛ .ǊŀƴŎƘ 
!ŘŘǊŜǎǎΥ {ƘŀƛƪƘ {ǳƭǘŀƴ .ƛƴ {ǊƻǳǊ !ƭ 5ƘŀƘŜǊƛ .ǳƛƭŘƛƴƎΣ !ƭ {ŀƭŀƳ {ǘǊŜŜǘΣ !ōǳ 5Ƙŀōƛ 
¢ŜƭΥфтмπнстмπмртн 
 
/¢/L /ƻǊǇƻǊŀǘƛƻƴ vŀǘŀǊ .ǊŀƴŎƘ 
!ŘŘǊŜǎǎΥ hŦŦƛŎŜ bƻΦсΣ мǎǘ CƭƻƻǊΣ !ƭπ9ƳŀŘƛ .ǳǎƛƴŜǎǎ /ŜƴǘǊŜΣ /πwƛƴƎ wƻŀŘΣ 5ƻƘŀ /ƛǘȅΣ {ǘŀǘŜ ƻŦ 

vŀǘŀǊ tΦhΦ .ƻȄΥ олнсм 
¢ŜƭΥ фтпπппрмπтоуо 
 
/¢/L /ƻǊǇƻǊŀǘƛƻƴ Lǘŀƭȅ .ǊŀƴŎƘ 
!ŘŘǊŜǎǎΥ tƛŀȊȊŀ ¢ǊŜ ¢ƻǊǊƛ ƴΦнΣ нлмпр aƛƭŀƴƻΣ Lǘŀƭȅ 
¢ŜƭΥ офπлнπфмслπроун 
 

Â Stock Transfer Agent 
YDL {ŜŎǳǊƛǘƛŜǎ /ƻΦ [ǘŘΦ 
!ŘŘǊŜǎǎΥ рǘƘ CƭΦΣ bƻΦнΣ {ŜŎΦ мΣ /ƘǳƴƎ /ƘƛƴƎ {ƻǳǘƘ wŘΦΣ ¢ŀƛǇŜƛΣ ¢ŀƛǿŀƴ 
²ŜōǎƛǘŜΥ ƘǘǘǇΥκκǿǿǿΦƪƎƛŜǿƻǊƭŘΦŎƻƳΦǘǿ 
¢ŜƭΥ уусπнπноуфπнффф 
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Â Auditors 
tǊƛŎŜ²ŀǘŜǊIƻǳǎŜ/ƻƻǇŜǊǎ 
!ǳŘƛǘƻǊǎΥ ¸ƛπCŀƴ [ƛƴΣ {Ƙǳπ/ƘƛǳƴƎ /ƘŀƴƎ 
!ŘŘǊŜǎǎΥ нтǘƘ CƭΦΣ bƻΦоооΣ {ŜŎΦ мΣ YŜŜƭǳƴƎ wŘΦΣ ¢ŀƛǇŜƛΣ ¢ŀƛǿŀƴ 
²ŜōǎƛǘŜΥ ƘǘǘǇΥκκǿǿǿΦǇǿŎΦǘǿ 
¢ŜƭΥ уусπнπнтнфπсссс 

Â Overseas Trade Places for Listed Negotiable Securities 
bƻƴŜΦ 

Â Corporate Website 
ƘǘǘǇΥκκǿǿǿΦŎǘŎƛΦŎƻƳ 
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мл 

оΦм hǊƎŀƴƛȊŀǘƛƻƴ мл 

оΦн 5ƛǊŜŎǘƻǊǎ ŀƴŘ aŀƴŀƎŜƳŜƴǘ ¢ŜŀƳ мр 

оΦо wŜƳǳƴŜǊŀǘƛƻƴ ƻŦ 5ƛǊŜŎǘƻǊǎ ŀƴŘ 

aŀƴŀƎŜƳŜƴǘ ¢ŜŀƳ 
оп 

оΦп LƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ /ƻǊǇƻǊŀǘŜ 

DƻǾŜǊƴŀƴŎŜ 
пн 

оΦр LƴŦƻǊƳŀǘƛƻƴ ƻƴ /t!Ωǎ CŜŜǎ ммп 

оΦс !ƭǘŜǊƴŀǘƛƻƴ ƻŦ /t! ммр 

оΦт ¢ƘŜ /ƻƳǇŀƴȅϥǎ /ƘŀƛǊƳŀƴΣ tǊŜǎƛŘŜƴǘ ŀƴŘ 

ŀƴȅ aŀƴŀƎŜǊƛŀƭ hŦŦƛŎŜǊ ƛƴ ŎƘŀǊƎŜ ƻŦ 

CƛƴŀƴŎŜ ƻǊ !ŎŎƻǳƴǘƛƴƎ ƳŀǘǘŜǊǎ Ƙŀǎ ƘŜƭŘ 

ŀ Ǉƻǎƛǘƛƻƴ ǿƛǘƘƛƴ /¢/LΩǎ /t! ŦƛǊƳ ƻǊ ƛǘǎ 

ŀŦŦƛƭƛŀǘŜŘ ŜƴǘŜǊǇǊƛǎŜ ƛƴ ǘƘŜ Ƴƻǎǘ ǊŜŎŜƴǘ 

ȅŜŀǊ 

ммр 

оΦу /ƘŀƴƎŜǎ ƛƴ {ƘŀǊŜƘƻƭŘƛƴƎ ƻŦ 5ƛǊŜŎǘƻǊǎΣ 

aŀƴŀƎŜǊǎ ŀƴŘ aŀƧƻǊ {ƘŀǊŜƘƻƭŘŜǊǎ 
ммр 

оΦф wŜƭŀǘƛƻƴǎƘƛǇ ŀƳƻƴƎ ǘƘŜ ¢ƻǇ ¢Ŝƴ 

{ƘŀǊŜƘƻƭŘŜǊǎ 

ммф 

оΦмл hǿƴŜǊǎƘƛǇ ƻŦ {ƘŀǊŜǎ ƛƴ !ŦŦƛƭƛŀǘŜŘ 

9ƴǘŜǊǇǊƛǎŜǎ 

мнл 

L±Φ  Capital Overview мнм 

пΦм /ŀǇƛǘŀƭ ŀƴŘ {ƘŀǊŜǎ мнм 

пΦн /ƻǊǇƻǊŀǘŜ .ƻƴŘǎ мнс 

пΦо tǊŜŦŜǊǊŜŘ {ƘŀǊŜǎ мнт 

пΦп Dƭƻōŀƭ 5ŜǇƻǎƛǘƻǊȅ wŜŎŜƛǇǘǎ мнт 

пΦр 9ƳǇƭƻȅŜŜ {ǘƻŎƪ hǇǘƛƻƴǎ мну 

пΦс 9ƳǇƭƻȅŜŜ wŜǎǘǊƛŎǘŜŘ {ǘƻŎƪ мом 

пΦт {ǘŀǘǳǎ ƻŦ bŜǿ {ƘŀǊŜǎ LǎǎǳŀƴŎŜ ƛƴ 

/ƻƴƴŜŎǘƛƻƴ ǿƛǘƘ aŜǊƎŜǊǎ ŀƴŘ 

!Ŏǉǳƛǎƛǘƛƻƴǎ 

мом 

пΦу CƛƴŀƴŎƛƴƎ tƭŀƴǎ ŀƴŘ LƳǇƭŜƳŜƴǘŀǘƛƻƴ 

 

мом 

±Φ  Operational Highlights мон 
рΦм .ǳǎƛƴŜǎǎ !ŎǘƛǾƛǘƛŜǎ мон 

рΦн aŀǊƪŜǘ ŀƴŘ {ŀƭŜǎ hǾŜǊǾƛŜǿ моф 

рΦо IǳƳŀƴ wŜǎƻǳǊŎŜǎ мпс 

рΦп 9ƴǾƛǊƻƴƳŜƴǘŀƭ tǊƻǘŜŎǘƛƻƴ 9ȄǇŜƴŘƛǘǳǊŜ мрл 

рΦр [ŀōƻǊ wŜƭŀǘƛƻƴǎ мрл 

рΦс LƳǇƻǊǘŀƴǘ /ƻƴǘǊŀŎǘǎ мсл 

±LΦ  Financial Information мсо 
сΦм CƛǾŜπ¸ŜŀǊ CƛƴŀƴŎƛŀƭ {ǳƳƳŀǊȅ мсо 

сΦн CƛǾŜπ¸ŜŀǊ CƛƴŀƴŎƛŀƭ !ƴŀƭȅǎƛǎ мст 

сΦо !ǳŘƛǘ /ƻƳƳƛǘǘŜŜΩǎ wŜǾƛŜǿ wŜǇƻǊǘ ƛƴ ǘƘŜ 

aƻǎǘ wŜŎŜƴǘ ¸ŜŀǊ 
мтл 

сΦп !ƴƴǳŀƭ /ƻƴǎƻƭƛŘŀǘŜŘ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘ ƛƴ 

ǘƘŜ aƻǎǘ wŜŎŜƴǘ ¸ŜŀǊ 

мтм 

сΦр !ƴƴǳŀƭ tŀǊŜƴǘ /ƻƳǇŀƴȅ ƻƴƭȅ CƛƴŀƴŎƛŀƭ 

wŜǇƻǊǘ ƛƴ ǘƘŜ aƻǎǘ wŜŎŜƴǘ ¸ŜŀǊ 
мтм 

сΦс LƳǇŀŎǘ ƻŦ ǘƘŜ CƛƴŀƴŎƛŀƭ 5ƛǎǘǊŜǎǎ 

hŎŎǳǊǊŜŘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ !ŦŦƛƭƛŀǘŜǎ 

ƛƴ ǘƘŜ wŜŎŜƴǘ ¸ŜŀǊǎ ǳƴǘƛƭ ǘƘŜ !ƴƴǳŀƭ 

wŜǇƻǊǘ ōŜƛƴƎ ǇǳōƭƛǎƘŜŘ 

мтм 

±LLΦ  Review of Financial 
Conditions, Financial 

Performance, and Risk 
Management 

мтн 

тΦм !ƴŀƭȅǎƛǎ ƻŦ CƛƴŀƴŎƛŀƭ {ǘŀǘǳǎ мтн 

тΦн !ƴŀƭȅǎƛǎ ƻŦ CƛƴŀƴŎƛŀƭ tŜǊŦƻǊƳŀƴŎŜ мто 

тΦо !ƴŀƭȅǎƛǎ ƻŦ /ŀǎƘ Cƭƻǿ мтп 

тΦп aŀƧƻǊ /ŀǇƛǘŀƭ 9ȄǇŜƴŘƛǘǳǊŜ LǘŜƳǎ мтр 

тΦр LƴǾŜǎǘƳŜƴǘ tƻƭƛŎȅ ƛƴ ǘƘŜ aƻǎǘ wŜŎŜƴǘ 

¸ŜŀǊΣ aŀƛƴ /ŀǳǎŜǎ ŦƻǊ tǊƻŦƛǘǎ ƻǊ [ƻǎǎŜǎΣ 

LƳǇǊƻǾŜƳŜƴǘ tƭŀƴǎ ŀƴŘ ǘƘŜ LƴǾŜǎǘƳŜƴǘ 

tƭŀƴǎ ŦƻǊ ǘƘŜ /ƻƳƛƴƎ ¸ŜŀǊ 

мтр 

тΦс !ƴŀƭȅǎƛǎ ƻŦ wƛǎƪ aŀƴŀƎŜƳŜƴǘ мтр 

тΦт hǘƘŜǊ LƳǇƻǊǘŀƴǘ LƴŦƻǊƳŀǘƛƻƴ муп 
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±LLLΦ  Special Disclosure мур 
уΦм {ǳƳƳŀǊȅ ƻŦ !ŦŦƛƭƛŀǘŜŘ /ƻƳǇŀƴƛŜǎ мур 

уΦн tǊƛǾŀǘŜ tƭŀŎŜƳŜƴǘ {ŜŎǳǊƛǘƛŜǎ ƛƴ ǘƘŜ aƻǎǘ 

wŜŎŜƴǘ ¸ŜŀǊ 

нлф 

уΦо ¢ƘŜ {ƘŀǊŜǎ ƛƴ ǘƘŜ /ƻƳǇŀƴȅ IŜƭŘ ƻǊ 

5ƛǎǇƻǎŜŘ ƻŦ ōȅ {ǳōǎƛŘƛŀǊƛŜǎ ƛƴ ǘƘŜ aƻǎǘ 

wŜŎŜƴǘ ¸ŜŀǊ 

нлф 

уΦп hǘƘŜǊ {ǳǇǇƭŜƳŜƴǘŀǊȅ LƴŦƻǊƳŀǘƛƻƴ нмп 

L·Φ  Appendices нмс 

фΦм !ƴƴǳŀƭ /ƻƴǎƻƭƛŘŀǘŜŘ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘ ƛƴ 

ǘƘŜ aƻǎǘ wŜŎŜƴǘ ¸ŜŀǊ 

нмс 

фΦн !ƴƴǳŀƭ tŀǊŜƴǘ /ƻƳǇŀƴȅ ƻƴƭȅ CƛƴŀƴŎƛŀƭ 

wŜǇƻǊǘ ƛƴ ǘƘŜ aƻǎǘ wŜŎŜƴǘ ¸ŜŀǊ 
опм 
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I. Letter to Shareholders 

 
5ŜŀǊ {ƘŀǊŜƘƻƭŘŜǊǎΣ 
 
Lƴ ǘƘŜ ŦŀŎŜ ƻŦ ǎŜǾŜǊŜ ŎƘŀƭƭŜƴƎŜǎ ōǊƻǳƎƘǘ ōȅ ǘƘŜ Ǝƭƻōŀƭ /h±L5πмф ƻǳǘōǊŜŀƪ ƛƴ нлнлΣ /¢/L Ƙŀǎ 

ǳǇƘŜƭŘ ǘƘŜ Ϧaƻǎǘ wŜƭƛŀōƭŜϦ ōǊŀƴŘ ǎǇƛǊƛǘ ōȅ ƧƻƛƴƛƴƎ ƘŀƴŘǎ ǿƛǘƘ ƻǿƴŜǊǎΣ ǇŀǊǘƴŜǊǎΣ ŀƴŘ ǎǳǇǇƭƛŜǊǎΦ 
bƻǘ ƻƴƭȅ ƘŀǾŜ ǿŜ ƳƛǘƛƎŀǘŜŘ ǘƘŜ ƛƳǇŀŎǘΣ ōǳǘ ǿŜ ƘŀǾŜ ŀƭƭƻǿŜŘ ōǳǎƛƴŜǎǎ ƻǇŜǊŀǘƛƻƴǎ ǿƻǊƭŘǿƛŘŜ ǘƻ 
Ǝƻ ƻƴ ǳƴƛƴǘŜǊǊǳǇǘŜŘΦ IƻǿŜǾŜǊΣ ǿŜ ǎǘƛƭƭ ŦŜƭƭ ǎƘƻǊǘ ƻŦ ŜȄǇŜŎǘŀǘƛƻƴǎ ƛƴ ǘŜǊƳǎ ƻŦ ǊŜǾŜƴǳŜǎ ƛƴ нлнл 
ǿƛǘƘ ŀƭƭ ǘƘŜ ƘŀǊŘ ǿƻǊƪΦ ¢ƘŜ ƎƻƻŘ ƴŜǿǎ ƛǎ ǘƘŀǘ ǘƘŜ ŎƻƴǘǊŀŎǘ ŀƳƻǳƴǘ ǎŜŎǳǊŜŘ ōȅ /¢/L DǊƻǳǇ ƘŀǾŜ 
ōǊƻƪŜƴ ƘƛǎǘƻǊƛŎŀƭ ǊŜŎƻǊŘǎΣ ŀƴ ŀŎƘƛŜǾŜƳŜƴǘ ƳŀŘŜ ōȅ ŀƭƭ ƻǳǊ ŎƻƭƭŜŀƎǳŜǎΦ 
 
L ǿƻǳƭŘ ƘŜǊŜōȅ ƭƛƪŜ ǘƻ ǊŜǇƻǊǘ ǘƻ ȅƻǳ ƻǳǊ нлнл ōǳǎƛƴŜǎǎ ǊŜǾƛŜǿ ŀǎ ǿŜƭƭ ŀǎ ƻǳǊ нлнм ǎǘǊŀǘŜƎƛŎ 

Ǉƭŀƴ ŀƴŘ ōƭǳŜǇǊƛƴǘ ŦƻǊ /¢/LΣ ǿƘƛŎƘ ŀǊŜ ŀǎ ŦƻƭƭƻǿǎΥ 
 

мΦ нлнл .ǳǎƛƴŜǎǎ wŜǾƛŜǿ 
¢ƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ǎŀƭŜǎ ǊŜǾŜƴǳŜ ŦƻǊ нлнл ŀƳƻǳƴǘŜŘ ǘƻ ¢²5ррΦрр ōƛƭƭƛƻƴΣ ŘŜŎǊŜŀǎŜŘ ōȅ 
¢²5нΦср ōƛƭƭƛƻƴΣ ƻǊ ŀ пΦрс҈Σ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŀǘ ƻŦ нлмфΦ ¢ƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ƻǇŜǊŀǘƛƴƎ ŜȄǇŜƴǎŜǎ 
ǿŜǊŜ ¢²5мΦру ōƛƭƭƛƻƴΣ ǿƘƛƭŜ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ƴƻƴπƻǇŜǊŀǘƛƴƎ ŜȄǇŜƴǎŜ ǿŀǎ ¢²5нфоΦн ƳƛƭƭƛƻƴΦ 
¢ƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ƴŜǘ ƛƴŎƻƳŜ ǿŀǎ ǊŜǇƻǊǘŜŘ ŀǘ ¢²5тссΦр ƳƛƭƭƛƻƴΣ ŀƴŘ ǘƘŜ ŜŀǊƴƛƴƎǎ ǇŜǊ ǎƘŀǊŜ 
ό9t{ύ ǿŀǎ ŀǘ ¢²5мΦлмΦ ¢ƘŜ ƳŀƧƻǊ ǊŜŀǎƻƴ ŦƻǊ ǘƘŜ ŘŜŎǊŜŀǎŜŘ ŀƳƻǳƴǘ ƻŦ ŎƻƴǎƻƭƛŘŀǘŜŘ ǎŀƭŜǎ 
ǊŜǾŜƴǳŜ ƛǎ ǘƘŀǘ ƛƳǇŀŎǘŜŘ ōȅ ǘƘŜ /h±L5πмф ǇŀƴŘŜƳƛŎΣ ǎƻƳŜ ƻŦ ƻǳǊ ǇǊƻƧŜŎǘǎ ōŜƛƴƎ ŜȄŜŎǳǘŜŘ 
ƘŀǾŜ ōŜŜƴ ƘŀƭǘŜŘ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ƭŀǿǎ ŘǳŜ ǘƻ ƭƻŎƪŘƻǿƴ ƻŦ ǘƘŜ ǊŜƎƛƻƴκŎƻǳƴǘǊȅ ǿƘŜǊŜ ǇǊƻƧŜŎǘǎ 
ŀǊŜ ƭƻŎŀǘŜŘΦ ¢ƘǳǎΣ ǊŜǾŜƴǳŜǎ ŦƻǊ Ƴŀƴȅ ŎƻƴǘǊŀŎǘǎ ƘŀǾŜ ƴƻǘ ȅŜǘ ōŜŜƴ ǊŜŎƻƎƴƛȊŜŘΦ 
 
¦ƴŘŜǊ ǘƘŜ Ƨƻƛƴǘ ŜŦŦƻǊǘǎ ƻŦ ŀƭƭ DǊƻǳǇ ŎƻƭƭŜŀƎǳŜǎΣ ǿŜ ōǊƻƪŜ ƘƛǎǘƻǊƛŎŀƭ ǊŜŎƻǊŘǎ ƛƴ ōƻǘƘ ōŀŎƪƭƻƎǎ 
ŀƴŘ ŀƴƴǳŀƭ ŎƻƴǘǊŀŎǘ ŀƳƻǳƴǘΣ ǿƛǘƘ ǘƻǘŀƭ ŎƻƴǘǊŀŎǘ ŀƳƻǳƴǘ ǎǘŀƴŘǎ ŀǘ ¢²5 молΦн ōƛƭƭƛƻƴΣ ǿƘƛƭŜ 
ŎƻƴǘǊŀŎǘ ōŀŎƪƭƻƎ ŎƻƳŜǎ ǘƻ нссΦл ōƛƭƭƛƻƴΣ ǊŜŀŎƘƛƴƎ ŀ Ƴǳƭǘƛπōƛƭƭƛƻƴ ŘƻƭƭŀǊ ŎƻƴǘǊŀŎǘ Ǝƻŀƭ ƛƴ нлнлΦ 
aŀƧƻǊ ƴŜǿ ŎƻƴǘǊŀŎǘǎ ƛƴ нлнл ƛƴŎƭǳŘŜ /t/ ¢ŀƭƛƴ ¢ŀƴƪ CŀǊƳ пм ¢ŀƴƪǎ tYDπт 9t/ tǊƻƧŜŎǘΣ /t/ 
¢ŀƭƛƴ ¢ŀƴƪ CŀǊƳ ¦ǘƛƭƛǘȅ ϧ hŦŦǎƛǘŜ tYDπн 9t/ tǊƻƧŜŎǘΣ /t/ оǊŘ [bD wŜŎŜƛǾƛƴƎ ¢ŜǊƳƛƴŀƭ wŜƎŀǎ 
9t/ tǊƻƧŜŎǘΣ ¢t/ ¢ŀƛŎƘǳƴƎ /ƻƳōƛƴŜŘ /ȅŎƭŜ tƻǿŜǊ tƭŀƴǘ tǊƻƧŜŎǘΣ ¢t/ Iǎƛƴǘŀ /ƻƳōƛƴŜŘ /ȅŎƭŜ 
tƻǿŜǊ tƭŀƴǘ 9t// tǊƻƧŜŎǘΣ ¢t/ ¢ŀƛŎƘǳƴƎ [bD wŜƎŀǎ 9t// tǊƻƧŜŎǘΣ /D¢5/κ¢{w/ .ǳǘŀŘƛŜƴŜ 
¢ŀƴƪ 9t/ tǊƻƧŜŎǘΣ L5. {ƭǳŘƎŜ LƴŎƛƴŜǊŀǘƛƻƴ tƭŀƴǘ .h¢ tǊƻƧŜŎǘΣ ŀƴŘ ¢ŀƛǇŜƛ a/¢ ²ŀƴŘŀ [ƛƴŜ 9ϧa 
{ȅǎǘŜƳ tƘŀǎŜ LL 9t// tǊƻƧŜŎǘΦ 
 
Lƴ нлнлΣ ōŀǎŜŘ ƻƴ ǘƘŜ ƳŀƧƻǊ ŘŜǾŜƭƻǇƳŜƴǘ Ǝƻŀƭǎ ƻŦ ŘŜƭƛǾŜǊƛƴƎ ƛƴǘŜƭƭƛƎŜƴǘ 9t/ όƛ9t/ύ ǘǳǊƴƪŜȅ 
ǇǊƻƧŜŎǘǎΣ /¢/LΩǎ wŜǎŜŀǊŎƘ ŀƴŘ LƴƴƻǾŀǘƛƻƴ /ŜƴǘŜǊ ŘŜǾŜƭƻǇŜŘ ŀƴ ƛƴπƘƻǳǎŜ ƛƴƴƻǾŀǘƛǾŜ ŘƛƎƛǘŀƭ 
ŜƴƎƛƴŜŜǊƛƴƎ ǇƭŀǘŦƻǊƳΦ ¢ƘŜ ǇƭŀǘŦƻǊƳ ŀƛƳǎ ǘƻ ŀŎƘƛŜǾŜ ŘƛƎƛǘŀƭ ǘǊŀƴǎŦƻǊƳŀǘƛƻƴ ƻŦ 9t/ ǘǳǊƴƪŜȅ 
ǇǊƻƧŜŎǘ ŜȄŜŎǳǘƛƻƴǎ ŀƴŘ ǊŜŦƻǊƳ ǘƘŜ ƻǇŜǊŀǘƛƻƴ ǇǊƻŎŜǎǎ ōȅ ƻǾŜǊŎƻƳƛƴƎ ǘƘŜ ǾŀǊƛƻǳǎ ŎƘŀƭƭŜƴƎŜǎ 
ŀǊƛǎƛƴƎ ŘǳǊƛƴƎ ǇǊƻƧŜŎǘ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴΦ {ǇŜŎƛŦƛŎŀƭƭȅΣ ǿŜ ƘŀǾŜ ōŜŜƴ ǘŀǊƎŜǘƛƴƎ ŜŦŦƻǊǘǎ ƻƴ ōǊƛŘƎƛƴƎ 
ōŜǘǿŜŜƴ ŜƴƎƛƴŜŜǊƛƴƎΣ ǇǊƻŎǳǊŜƳŜƴǘΣ ŎƻƴǎǘǊǳŎǘƛƻƴΣ ŀƴŘ ŎƻƳƳƛǎǎƛƻƴƛƴƎ ǇƘŀǎŜǎΣ ǿƘƛŎƘ ǿŜǊŜ 
ƛƴŘŜǇŜƴŘŜƴǘ ǎȅǎǘŜƳǎ ŜŀŎƘΣ ŀƴŘ ƳŀƪŜ ǇǊƻƧŜŎǘ ŜȄŜŎǳǘƛƻƴǎ ǿƻǊƭŘǿƛŘŜ ƳƻǊŜ ǘǊŀƴǎǇŀǊŜƴǘΣ ǎŀŦŜǊΣ 
ōŜǘǘŜǊ ƻǇǘƛƳƛȊŜŘΣ ƳƻǊŜ ŜŦŦƛŎƛŜƴǘΣ ŀƴŘ ǿƛǘƘ ƘƛƎƘŜǊ ǉǳŀƭƛǘȅΦ !ŘŘƛǘƛƻƴŀƭƭȅΣ ƛǘ ŀƭǎƻ ŀǎǎƛǎǘǎ ŘŜŎƛǎƛƻƴπ
ƳŀƪƛƴƎ ŀƴŘ ŜƴŀōƭŜǎ ƻǳǊ ƳŀƴŀƎŜƳŜƴǘ ǘŜŀƳ ǘƻ ǎǘǊŜŀƳƭƛƴŜ ƳŀƴπƘƻǳǊ ŀƴŘ Ŏƻǎǘ ŀƭƭƻŎŀǘƛƻƴǎΣ ŀƴŘ 
ǇǊŜǾŜƴǘ ŎƻƴǎǘǊǳŎǘƛƻƴ ŘŜƭŀȅǎΦ !ǾŀƛƭŜŘ ōȅ ǘƘŜ ŘƛƎƛǘŀƭ ǘǊŀƴǎŦƻǊƳŀǘƛƻƴ ƛ9t/ ōǊƛƴƎǎΣ ƴƻǘ ƻƴƭȅ Ƙŀǎ 
/¢/LΩǎ Ǝƭƻōŀƭ ŎƻƳǇŜǘƛǘƛǾŜƴŜǎǎ ōŜŜƴ ǎǘǊŜƴƎǘƘŜƴŜŘΣ ōǳǘ ƛǘ ŀƭǎƻ ŀƭƭƻǿǎ /¢/L ǘƻ ŘƛŦŦŜǊŜƴǘƛŀǘŜ ƻǳǊ 
ǎŜǊǾƛŎŜǎ ŦǊƻƳ ŎƻƳǇŜǘƛǘƻǊǎΣ ŀƴŘ ōǊŜŀƪ ŀ ƴŜǿ ƎǊƻǳƴŘ ŦƻǊ /¢/LΦ 
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¦Ǉ ǳƴǘƛƭ ǘƻŘŀȅΣ ƛ9t/ Ƙŀǎ ōŜŜƴ ǿƛŘŜƭȅ ǳǎŜŘ ƛƴ /¢/LΩǎ ǇǊƻƧŜŎǘ ŜȄŜŎǳǘƛƻƴǎΣ ǿƘŜǘƘŜǊ ƛƴ ŦǊƻƴǘπŜƴŘ 
ŜƴƎƛƴŜŜǊƛƴƎ ŘŜǎƛƎƴ όC995ύΣ ǇǊƻŎǳǊŜƳŜƴǘΣ ƻǊ ŎƻƴǎǘǊǳŎǘƛƻƴΦ Lƴ ǘƘŜ ŜƴƎƛƴŜŜǊƛƴƎ ǎǘŀƎŜΣ ǿƛǘƘ ǘƘŜ 
ŘƛƎƛǘƛȊŀǘƛƻƴ ƻŦ ŜƴƎƛƴŜŜǊƛƴƎ ƛƴŦƻǊƳŀǘƛƻƴΣ ǎǳŎƘ ŀǎ ǳǎƛƴƎ !L ǘƻƻƭǎ ǘƻ ŀǎǎƛǎǘ ƛƴ ŎƻƳǇƻƴŜƴǘǎ 
ǊŜŎƻƎƴƛǘƛƻƴ ƛƴ ƳŜŎƘŀƴƛŎŀƭ Ŧƭƻǿ ŘƛŀƎǊŀƳǎ ŀƴŘ ƳŀǘŜǊƛŀƭ ǘŀƪŜ ƻŦŦΣ ŎŀǇǘǳǊƛƴƎ Řŀǘŀ ŦǊƻƳ 
ŘŀǘŀǎƘŜŜǘǎΣ ŀƴŘ  ŎǊŜŀǘƛƴƎ ǎǘǊǳŎǘǳǊŜŘ ŘŀǘŀΣ ŀƴŘ ǊŜŘǳŎƛƴƎ ǊŜǇŜǘƛǘƛǾŜ ǘŀǎƪǎ ƻŦ Ƴŀƴǳŀƭ ŜƴǘǊƛŜǎΦ 
.ŜǎƛŘŜǎΣ ǿƛǘƘ ¢ŀƎ tƭŀǘŦƻǊƳΣ ŘŜƭƛǾŜǊȅ ƻŦ Řŀǘŀ ƴƻǿ ǎǇŜŜŘǎ ǳǇ ŀƴŘ ǉǳŀƭƛǘȅ ƻŦ ŜƴƎƛƴŜŜǊƛƴƎ ŘŜǎƛƎƴ 
ƛǎ ŜƴǎǳǊŜŘΦ  
 
hǘƘŜǊ ƛƴƴƻǾŀǘƛǾŜ ŘƛƎƛǘƛȊŀǘƛƻƴ ŀǇǇƭƛŎŀǘƛƻƴǎ ŀǊŜ о5 ƳƻŘŜƭƛƴƎΣ ǎƛƳǳƭŀǘƛƻƴ ŀƴŀƭȅǎƛǎ ŀƴŘ 
ŎŀƭŎǳƭŀǘƛƻƴǎ ǇŜǊŦƻǊƳŜŘ ǿƛǘƘ ǇŀǊŀƳŜǘǊƛŎ ŘŜǎƛƎƴ ŀƴŘ ǊƻōƻǘƛŎ ǇǊƻŎŜǎǎ ŀǳǘƻƳŀǘƛƻƴΦ ²ƘŜƴ 
ŀǇǇƭƛŜŘ ǘƻ ǇǊƻŎǳǊŜƳŜƴǘ ǘŀǎƪǎΣ ǘƘŜ ŘƛƎƛǘƛȊŜŘ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ ƛƴǘŜƎǊŀǘŜŘ Řŀǘŀ ƳŀƪŜ ǎŜƭŜŎǘƛƻƴ 
ƻŦ ǾŜƴŘƻǊ ƳƻǊŜ ŀŎŎǳǊŀǘŜƭȅ ǇŜǊŦƻǊƳŜŘ ŀƴŘ ŎƻƴǘǊŀŎǘ ƴŜƎƻǘƛŀǘƛƻƴ ŎƻƳǇƭŜǘŜŘ ŦŀǎǘŜǊΦ ¢ƘǊƻǳƎƘ 
ƛƴŦƻǊƳŀǘƛƻƴ ŜȄŎƘŀƴƎŜǎ ōŜǘǿŜŜƴ /¢/L ŀƴŘ ǎǳǇǇƭƛŜǊǎΣ ǿŜ Ŏŀƴ ƪŜŜǇ ǘǊŀŎƪ ƻŦ ǘƘŜ ƻǊŘŜǊ ǎǘŀǘǳǎ ŀƴŘ 
ŜƴǎǳǊŜ ǘƘŜ ǘƛƳŜƭȅ ŀǊǊƛǾŀƭ ƻŦ ǇǊƻŎǳǊŜŘ ŜǉǳƛǇƳŜƴǘ ǿƛǘƘ ŜȄǇŜŎǘŜŘ ǉǳŀƭƛǘȅΦ !ǎ ŦƻǊ ǘƘŜ 
ŎƻƴǎǘǊǳŎǘƛƻƴ ǇƘŀǎŜΣ ǿŜ ƳŀƪŜ ƎƻƻŘ ǳǎŜ ƻŦ ƳƻōƛƭŜ ŘŜǾƛŎŜǎ ŀƴŘ ǿƛǊŜƭŜǎǎ ǇƻǎƛǘƛƻƴƛƴƎ ǘŜŎƘƴƻƭƻƎȅ 
ǘƻ ŀǎǎƛǎǘ ǿƻǊƪŜǊ ƳŀƴŀƎŜƳŜƴǘΤ ǘƘŜ ǎŀƛŘ ǘŜŎƘƴƻƭƻƎȅ ŀƭǎƻ ŀƭƭƻǿǎ ǳǎ ǘƻ ƭƻƻƪ ƻǾŜǊ ǘƘŜ ƭŀǘŜǎǘ 
ŎƻƴǎǘǊǳŎǘƛƻƴ ŘǊŀǿƛƴƎǎΣ ŀƴŘ ŎƘŜŎƪ ƭƻŎŀǘƛƻƴ ŀƴŘ ǉǳŀƴǘƛǘȅ ƻŦ ŜǉǳƛǇƳŜƴǘΣ ƳŀƪƛƴƎ ŎƻƴǎǘǊǳŎǘƛƻƴ 
ǿƻǊƪǎ ǎƳƻƻǘƘŜǊ ŀƴŘ ƛƳǇǊƻǾŜ ǘƘŜ ŜŦŦƛŎƛŜƴŎȅ ƻŦ ŦƛŜƭŘ ǿƻǊƪΦ 
 
Lƴ ǘŜǊƳǎ ƻŦ ǇǊƻŦŜǎǎƛƻƴŀƭ ŜȄǇŜǊǘƛǎŜΣ ǿŜ ŎƻƴǘƛƴǳŜ ǘƻ ǊŜŦƛƴŜ ƻǳǊ ŜƴƎƛƴŜŜǊƛƴƎ ŎŀǇŀōƛƭƛǘƛŜǎ ǘƘǊƻǳƎƘ 
[Ŝǎǎƻƴǎ [ŜŀǊƴŜŘ ŀƴŘ ŎŀǇŀōƛƭƛǘȅ ƛƴǾŜƴǘƻǊȅΦ .ȅ ƴƻǿΣ ǿŜ ƘŀǾŜ ŘŜǾŜƭƻǇŜŘ ǇǳǊŜ ǿŀǘŜǊ ǇǊƻŎŜǎǎƛƴƎ 
ǎȅǎǘŜƳǎΣ ǎƭǳŘƎŜ ǘǊŜŀǘƳŜƴǘ ǎȅǎǘŜƳΣ ǇŀŎƪŀƎŜ ǎȅǎǘŜƳ ŘŜǎƛƎƴǎΣ ŎǊȅƻƎŜƴƛŎ ǘŀƴƪ ŘŜǎƛƎƴǎΣ ŀƴŘ 
ƭƛƎƘǘƴƛƴƎ ŜƭŜŎǘǊƻƳŀƎƴŜǘƛŎ ƛƴǘŜǊŦŀŎŜ ǊŜǎŜŀǊŎƘΦ ¢ƘǊƻǳƎƘ ƛƴŘǳǎǘǊȅπŀŎŀŘŜƳƛŀ ŎƻƭƭŀōƻǊŀǘƛƻƴǎ ŀƴŘ 
ǎŜƭŦπǊŜǎŜŀǊŎƘΣ ǿŜ ƛƳǇǊƻǾŜ ƻǳǊ ŜƴƎƛƴŜŜǊƛƴƎ ǎƪƛƭƭǎ ŀƴŘ ǉǳŀƭƛǘƛŜǎ ƻŦ ŜƴƎƛƴŜŜǊƛƴƎ ǊŜǾƛŜǿǎΣ ŀƴŘ 
ǳǇŘŀǘŜ ŘŜǎƛƎƴ ƎǳƛŘŜƭƛƴŜǎ ŀƴŘ ǎǇŜŎƛŦƛŎŀǘƛƻƴǎΦ !ƭǎƻΣ ǿƻǊƪǎƘƻǇǎ ŀƴŘ ǘǊŀƛƴƛƴƎ ŎƻǳǊǎŜǎ ŀǊŜ 
ŎƻƴŘǳŎǘŜŘ ǘƻ ǎǘǊŜƴƎǘƘŜƴ 9t/ ǇǊƻƧŜŎǘ ŜȄŜŎǳǘƛƻƴ ŎŀǇŀōƛƭƛǘƛŜǎΣ ƳŀƪƛƴƎ ǇǊƻƧŜŎǘ ŜȄŜŎǳǘƛƻƴǎ ŦŀǎǘŜǊΣ 
ōŜǘǘŜǊΣ ƳƻǊŜ ǇǊŜŎƛǎŜ ŀƴŘ ŎƻƳǇŜǘƛǘƛǾŜƭȅ ǘƻ ƳŜŜǘ ǘƘŜ ŘŜƳŀƴŘǎ ƛƴ ǘƘŜ Ŧŀǎǘ ŎƘŀƴƎƛƴƎ ƳŀǊƪŜǘǎΦ 
 
 

нΦ hǳǊ .ǳǎƛƴŜǎǎ Dƻŀƭǎ ŀƴŘ tǊƻǎǇŜŎǘ 
Lƴ нлнмΣ ǳƴŘŜǊ ǘƘŜ Ŏƻƴǘƛƴǳƻǳǎ ƛƳǇŀŎǘ ƻŦ ǘƘŜ ǇŀƴŘŜƳƛŎ ŀƴŘ Ǝƭƻōŀƭ ŜŎƻƴƻƳƛŎ ŦƭǳŎǘǳŀǘƛƻƴǎΣ 
ƛƴŘǳǎǘǊƛŜǎ ŀǊŜ ǎǘƛƭƭ ŦŀŎŜŘ ǿƛǘƘ ǘƻǳƎƘ ŎƘŀƭƭŜƴƎŜǎΦ ¢ƘǳǎΣ ŦƻǊ ǘƘŜ DǊƻǳǇ ǘƻ ƎǊƻǿ ǎǳǎǘŀƛƴŀōƭȅΣ ŀƴŘ 
ǘƻ ƎŜǘ ǇǊŜǇŀǊŜŘ ǿŜƭƭ ƛƴ ŀŘǾŀƴŎŜΣ ǿŜ ǎƘŀƭƭ ŘƛǊŜŎǘ ƻǳǊ ŜŦŦƻǊǘǎ ǘƻǿŀǊŘǎ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǘƘǊŜŜ ƳŀƧƻǊ 
ŘƛǊŜŎǘƛƻƴǎ ǘƻ ƻǇŜƴ ǳǇ ƴŜǿ ǇǊƻǎǇŜŎǘǎ ŦƻǊ ŀ ōǳƳǇŜǊ ƘŀǊǾŜǎǘΦ 

όмύ {ǘŀȅ !ƘŜŀŘ ƻŦ ǘƘŜ ¢ǊŜƴŘ ǘƻ tŜƴŜǘǊŀǘŜ ƛƴǘƻ ǘƘŜ !ŘǾŀƴŎŜŘ ¢ŜŎƘƴƻƭƻƎȅ CŀŎƛƭƛǘȅ .ǳǎƛƴŜǎǎ 

¢ƘŜ ƘƛƎƘπǘŜŎƘ ƛƴŘǳǎǘǊȅ ƛǎ ƴƻǿ ŘŜǾŜƭƻǇƛƴƎ ǊŀǇƛŘƭȅ ŀǊƻǳƴŘ ǘƘŜ ǿƻǊƭŘΦ ¢ƘŜ ¦{π/Ƙƛƴŀ ǘǊŀŘŜ ǿŀǊ 
Ƙŀǎ ƭŜŘ ǘƻ ǘƘŜ ǊƛǎŜ ƻŦ ŘŜπƎƭƻōŀƭƛȊŀǘƛƻƴ ŀƴŘ ŀ ŘƛŦŦŜǊŜƴǘ ǎǳǇǇƭȅ ŎƘŀƛƴ ƭŀƴŘǎŎŀǇŜΦ [ƻƴƎ ŎƘŀƛƴǎ 
ƴƻǿ ōŜŎƻƳŜ ǎƘƻǊǘ ŎƘŀƛƴǎΣ ŎǊŜŀǘƛƴƎ ǊŜƎƛƻƴŀƭ ŘŜǾŜƭƻǇƳŜƴǘ ƻǇǇƻǊǘǳƴƛǘƛŜǎΦ Lǘ ƛǎ ŀƎŀƛƴǎǘ ǘƘƛǎ 
ōŀŎƪŘǊƻǇ ǘƘŀǘ /¢/L ōǊŀƴŎƘŜǎ ƻǳǘ ƛƴǘƻ ǘƘŜ ƘƛƎƘπǘŜŎƘ ōǳǎƛƴŜǎǎΦ ²Ŝ ƘŀǾŜ ƛƴǘŜƎǊŀǘŜŘ ƻǳǊ ƎǊƻǳǇ 
ǊŜǎƻǳǊŎŜǎ ŀƴŘ ŜȄǇŜǊƛŜƴŎŜǎ ŀƴŘ ǎŜǘ ǳǇ ŀ ƴŜǿ ǳƴƛǘ ŎŀƭƭŜŘ !ŘǾŀƴŎŜŘ ¢ŜŎƘƴƻƭƻƎȅ CŀŎƛƭƛǘƛŜǎ 
.ǳǎƛƴŜǎǎ hǇŜǊŀǘƛƻƴǎΣ ƻǊ !¢C.hΣ ƛƴ ŀƴ ŀƎƎǊŜǎǎƛǾŜ ōƛŘ ŦƻǊ ōǳǎƛƴŜǎǎŜǎ ƛƴ ŦƛǾŜ ƳŀƧƻǊ ŀǊŜŀǎΥ 
ƛƴǘŜƎǊŀǘŜŘ ŎƛǊŎǳƛǘǎ όL/ύΣ ǇǊŜŎƛǎƛƻƴ ǘŜǎǘƛƴƎΣ ƻǇǘƻŜƭŜŎǘǊƻƴƛŎǎΣ ŎƻƳǇǳǘŜǊǎ ŀƴŘ ǇŜǊƛǇƘŜǊŀƭǎΣ ŀƴŘ 
ŎƻƳƳǳƴƛŎŀǘƛƻƴǎΦ ¢Ƙƛǎ ƛǎ ŀ ƘǳƎŜ ǘǊŀƴǎŦƻǊƳŀǘƛƻƴ ŀƴŘ ƛǘ ŀƭǎƻ ƻŦŦǎŜǘǎ ǘƘŜ ŘǿƛƴŘƭƛƴƎ 
ƘȅŘǊƻŎŀǊōƻƴ ōǳǎƛƴŜǎǎ ƻǇǇƻǊǘǳƴƛǘƛŜǎΣ ŀƴŘ Ŧƛƭƭ ǘƘŜ ƎŀǇ ŦǊƻƳ ǘƘŜǊƳŀƭ ǇƻǿŜǊ Ǉƭŀƴǘǎ 
ŎƻƴǎǘǊǳŎǘƛƻƴǎ ƛƴŎǊŜŀǎƛƴƎƭȅ ǊŜǇƭŀŎŜŘ ōȅ ǘƘŜ ǘǊŜƴŘ ǘƻ ŀ ǘǊŀƴǎƛǘƛƻƴ ǘƻ ǊŜƴŜǿŀōƭŜ ŜƴŜǊƎȅ 
ǎƻǳǊŎŜǎΣ ǳƭǘƛƳŀǘŜƭȅ ƭŀȅƛƴƎ ŀ ŦƻǳƴŘŀǘƛƻƴ ŦƻǊ ǘƘŜ DǊƻǳǇΩǎ ǎǳǎǘŀƛƴŀōƭŜ ƎǊƻǿǘƘΦ 
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Lƴ ŀŘŘƛǘƛƻƴΣ ōȅ ŘǊŀǿƛƴƎ ƻƴ ǎȅƴŜǊƎƛŜǎ ƻŦ ƻǳǊ ǘƘǊŜŜ ōǳǎƛƴŜǎǎ ƎǊƻǳǇǎΣ ǿŜ ǿƛƭƭ ǎŜŜƪ ōǳǎƛƴŜǎǎ 
ƻǇǇƻǊǘǳƴƛǘƛŜǎ ƛƴ ǘƘŜ ƘƛƎƘπǘŜŎƘ ƛƴŘǳǎǘǊȅ ǎǳǇǇƭȅ ŎƘŀƛƴ ŀƴŘ ǊŜƭŀǘŜŘ ǿŀǎǘŜ ǘǊŜŀǘƳŜƴǘ ōǳǎƛƴŜǎǎΦ 
¢Ƙƛǎ ǿƛƭƭ ƘŜƭǇ ŎǊŜŀǘŜ ŀ ƴŜǿ ōǳǎƛƴŜǎǎ ƳƻŘŜƭ ŦƻǊ /¢/L ǘƘŀǘ ōǊƛƴƎǎ ǎǘŀōƭŜ ǊŜǾŜƴǳŜǎΦ 

όнύ LƴǘŜƎǊŀǘŜ DǊƻǳǇ wŜǎƻǳǊŎŜǎ ϧ /ƻƳƳƛǘ ǘƻ /ƛǊŎǳƭŀǊ 9ŎƻƴƻƳȅ 

5ǊƛǾŜƴ ŦƻǊǿŀǊŘ ōȅ ǘƘŜ Ǝƭƻōŀƭ ŀǘǘŜƴǘƛƻƴ ƻƴ ǎǳǎǘŀƛƴŀōƛƭƛǘȅΣ ǘƘŜ ƛŘŜŀ ƻŦ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅ ƛǎ 
ōŜŎƻƳƛƴƎ ƛƴŎǊŜŀǎƛƴƎƭȅ ǇƻǇǳƭŀǊ ŀƳƻƴƎ ǘƘŜ ǿƻǊƭŘΦ DǳƛŘŜŘ ōȅ ǘƘŜ ¦ƴƛǘŜŘ bŀǘƛƻƴΩǎ 
{ǳǎǘŀƛƴŀōƛƭƛǘȅ 5ŜǾŜƭƻǇƳŜƴǘ Dƻŀƭǎ ό{5DǎύΣ ƎƻǾŜǊƴƳŜƴǘǎ ŀǊŜ ŘŜǾƻǘŜŘ ǘƻ ƳŀƪƛƴƎ ŀ ŦǳǘǳǊŜ ǿƛǘƘ 
ȊŜǊƻπǿŀǎǘŜ ǿƘŜǊŜ ǊŜǎƻǳǊŎŜ ǳǎŜ ƛǎ ŎƻƳǇŀǘƛōƭŜ ǿƛǘƘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǎǳǎǘŀƛƴŀōƛƭƛǘȅΦ ¦ƴŘŜǊ ǘƘƛǎ 
ŎƻƴǘŜȄǘΣ ŎƭŜŀƴ ŀƴŘ ǊŜƴŜǿŀōƭŜ ŜƴŜǊƎȅ ŘŜǾŜƭƻǇƳŜƴǘ Ƙŀǎ ōŜŎƻƳŜ ŀ ƪŜȅ ŦƻŎǳǎ ŦƻǊ ǘƘŜ ǊŜƭŀǘŜŘ 
ƛƴŘǳǎǘǊƛŜǎΦ ²Ŝ Ƴǳǎǘ ǘŀƪŜ ǘƘƛǎ ƻǇǇƻǊǘǳƴƛǘȅ ǘƻ ǘǊŀƴǎŦƻǊƳ ƻǳǊǎŜƭǾŜǎ ōȅ ǇǊƻŀŎǘƛǾŜƭȅ 
ǎǘǊŜƴƎǘƘŜƴƛƴƎ ŎŀǇŀōƛƭƛǘƛŜǎ ƛƴ ŘŜƭƛǾŜǊƛƴƎ ƎǊŜŜƴ ǇƻǿŜǊ ŀƴŘ ƭƻǿ ŎŀǊōƻƴ ǇǊƻƧŜŎǘǎΦ Lƴ ǎƻ ŘƻƛƴƎΣ 
ǿŜ ŎƻǳƭŘ ǊŜŀƭƛȊŜ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅ ǿƛǘƘ ƻǳǊ ŎƻƳǇŜǘŜƴŎƛŜǎ ŀƴŘ ŜƴƘŀƴŎŜ ƻǳǊ ƛƳǇŀŎǘ ǘƻ 
ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǿƻǊƭŘǿƛŘŜ ǿƛǘƘ ǘƘŜ ƎǊŜŜƴ ǇǊƻƧŜŎǘǎ ŜȄŜŎǳǘŜŘΦ 

²Ŝ ƘŀǾŜ ŀƭǎƻ ƛƴǘŜƎǊŀǘŜŘ ƎǊƻǳǇ ǊŜǎƻǳǊŎŜǎ ǘƻ ƳŜŜǘ ƻǳǊ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅ ǎǘǊŀǘŜƎƛŎ ƎƻŀƭΣ 
ǿƘƛŎƘ Ƙŀǎ ǎŜŜƴ ŦǊǳƛǘŦǳƭ ǊŜǎǳƭǘǎ ƛƴ ǾŀǊƛƻǳǎ ŦƛŜƭŘǎΦ CƻǊ ƛƴǎǘŀƴŎŜΣ ƛƴ ǘƘŜ ŜƴŜǊƎȅπŦǊƻƳπǿŀǎǘŜ 
ǎŜŎǘƻǊΣ ǿŜ ŀǊŜ ŀŎǘƛǾŜƭȅ ŜƴƎŀƎƛƴƎ ƛƴ ŀŘƻǇǘƛƴƎ ŀŘǾŀƴŎŜŘ ǘŜŎƘƴƻƭƻƎƛŜǎ ǘƻ ŜƴƘŀƴŎŜ ǇƻǿŜǊ 
ƎŜƴŜǊŀǘƛƻƴ ŜŦŦƛŎƛŜƴŎȅΦ !ǎ ŦƻǊ ǎƻƭŀǊ t± ōǳǎƛƴŜǎǎΣ ƻǳǊ ǘǊŀŎƪ ǊŜŎƻǊŘǎ ǇŜǊŦƻǊƳŀƴŎŜΣ ǿŜ ƘŀǾŜ Ƙƛǘ 
ƴŀǘƛƻƴŀƭ ǊŜŎƻǊŘ ƛƴ ǘŜǊƳǎ ƻŦ ƭŀǊƎŜǎǘ ƛƴǎǘŀƭƭŜŘ t± ǇŀƴŜƭ ŎŀǇŀŎƛǘȅ ŀǘ ǎŜŀǇƻǊǘǎΣ ǊŜǎǘƻǊŜŘ ƭŀƴŘŦƛƭƭǎΣ 
ŀƴŘ Ǌŀƛƭ ǘǊŀƴǎƛǘ ǎǘŀǘƛƻƴǎ ŀŎǊƻǎǎ ¢ŀƛǿŀƴΦ hƴ ǘƘŜ ƻǘƘŜǊ ƘŀƴŘΣ ǿŜ ŀǊŜ ŀƭǎƻ ŀŎǘƛǾŜƭȅ ŜǎǘŀōƭƛǎƘƛƴƎ 
ƻǳǊǎŜƭǾŜǎ ŦƻǊ ƎǊŜŜƴ ǇƻǿŜǊ ǘǊŀƴǎŀŎǘƛƻƴ ƛƴ ǇǊŜǇŀǊŀǘƛƻƴ ŦƻǊ ǘƘŜ Ǝƭƻōŀƭ ǘǊŜƴŘǎ ƻŦ ŎŀǊōƻƴ 
ƴŜǳǘǊŀƭƛǘȅ ŀƴŘ w9млл ƛƴƛǘƛŀǘƛǾŜΦ  

Lƴ ǘƘŜ ŀǊŜŀ ƻŦ ŎƭŜŀƴ ŜƴŜǊƎȅ ǊŜƭŀǘŜŘ ǇǊƻƧŜŎǘǎΣ ǿŜ ƴƻǘ ƻƴƭȅ ŎƻƳǇƭŜǘŜŘ ƻǳǊ ŦƛǊǎǘ ōŀǘŎƘ ƻŦ ƳŀŘŜπ
ƛƴπ¢ŀƛǿŀƴ Ǉƛƴ ǇƛƭŜǎ ƻŦ ǿƛƴŘ ǘǳǊōƛƴŜǎ ŦƻǊ ƻŦŦǎƘƻǊŜ ǿƛƴŘ ŦŀǊƳǎΣ ǿŜ ƘŀǾŜ ŀƭǎƻ ŜȄǘŜƴŘŜŘ 
ǎŜǊǾƛŎŜǎ ǘƻ ŘŜǘŀƛƭŜŘ ŘŜǎƛƎƴ ŦƻǊ ƻƴǎƘƻǊŜ ŎŀōƭŜǎ ƘƻǊƛȊƻƴǘŀƭ ŘƛǊŜŎǘƛƻƴŀƭ ŘǊƛƭƭƛƴƎ όI55ύΦ 
aƻǊŜƻǾŜǊΣ ǿŜ ǎŜŎǳǊŜŘ Ǉƭŀƴǘ ŎƻƴǎǘǊǳŎǘƛƻƴ ŎƻƴǘǊŀŎǘǎ ŦǊƻƳ /t/ /ƻǊǇƻǊŀǘƛƻƴ ŀƴŘ ¢ŀƛǇƻǿŜǊΣ 
ōƻǘƘ ǿƛǘƘ ŀƴ ŀƛƳ ǘƻ ŜŦŦŜŎǘƛǾŜƭȅ ƭƻǿŜǊ ŎŀǊōƻƴ ŜƳƛǎǎƛƻƴǎ ǿƛǘƘƛƴ ǘƘŜ ŦǊŀƳŜǿƻǊƪ ƻŦ ǘƘŜ 
ƎƻǾŜǊƴƳŜƴǘΩǎ ŎƭŜŀƴ ŜƴŜǊƎȅ ǇƻƭƛŎƛŜǎΦ !ƭǎƻΣ ǿŜ ƘŀǾŜ ǇƭŜƴǘƛŦǳƭ ŜȄǇŜǊƛŜƴŎŜǎ ƛƴ ǿŀǘŜǊ ǊŜǎƻǳǊŎŜ 
ǇǊƻƧŜŎǘǎΣ ǎǇŜŎƛŦƛŎŀƭƭȅ ƛƴ ǘƘŜ ŎƻƴǎǘǊǳŎǘƛƻƴ ŀƴŘ hϧa ƻŦ ǿŀǘŜǊ ǊŜǎƻǳǊŎŜ ǊŜŎȅŎƭƛƴƎ ŎŜƴǘŜǊǎΣ 
ǎŜǿŀƎŜ ǘǊŜŀǘƳŜƴǘ ǇƭŀƴǘǎΣ ŀƴŘ ǿŀǎǘŜǿŀǘŜǊ ǊŜŎƭŀƳŀǘƛƻƴ ǇƭŀƴǘǎΦ 

¢ƘŜ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅ ǘǊŜƴŘ ƛǎ ǘŀƪƛƴƎ ǘƘŜ ǿƻǊƭŘ ōȅ ǎǘƻǊƳΣ ŀƴŘ ƛǘ ƛǎ ōǊƛƴƎƛƴƎ ƴŜǿ ŘŜƳŀƴŘǎ 
ŀƴŘ ŎƘŀƭƭŜƴƎŜǎΦ ¢ƻ ōŜ ŀōƭŜ ǘƻ ƻōǘŀƛƴ ƳƻǊŜ ƎǊŜŜƴ ōǳǎƛƴŜǎǎ ƻǇǇƻǊǘǳƴƛǘƛŜǎΣ ŀƭƭ ōǳǎƛƴŜǎǎ ƎǊƻǳǇǎ 
ǎƘŀƭƭ ǿƻǊƪ ǎȅƴŜǊƎƛǎǘƛŎŀƭƭȅ ǘƻ ƳŜŜǘ ǘƘŜ ŎƘŀƭƭŜƴƎŜ ŀƴŘ ōǊŜŀƪ ƴŜǿ ƎǊƻǳƴŘΦ 

όоύ IƻƴƻǊ hǳǊ /ƻƳƳƛǘƳŜƴǘ ŀƴŘ /ƻǊǇƻǊŀǘŜ /ǳƭǘǳǊŜ 

ϦtǊƻŦŜǎǎƛƻƴŀƭƛǎƳΣ LƴǘŜƎǊƛǘȅΣ ¢ŜŀƳǿƻǊƪΣ LƴƴƻǾŀǘƛƻƴϦ ŘŜŦƛƴŜǎ ƻǳǊ ŎƻǊǇƻǊŀǘŜ ŎǳƭǘǳǊŜΣ ŀƴŘ ƛǘ ƛǎ 
ŀ ǉǳŀƭƛǘȅ ǘƘŀǘ ŜǾŜǊȅ /¢/L ƳŜƳōŜǊ Ƴǳǎǘ ŜǉǳƛǇ ƘƛƳǎŜƭŦκƘŜǊǎŜƭŦ ǿƛǘƘΦ hƴƭȅ ǿƘŜƴ ǿŜ ƘŀǾŜ 
ǘŜŎƘƴƻƭƻƎƛŎŀƭ ǇǊƻŦŜǎǎƛƻƴŀƭƛǎƳΣ ƛƴƴƻǾŀǘƛƻƴ ƛƴ ǿƻǊƪ ōŜƘŀǾƛƻǊǎΣ ǎǘǊƻƴƎ ǘŜŀƳ ǎǇƛǊƛǘǎΣ ŎƻǳǇƭŜŘ 
ǿƛǘƘ ŀƴ ŀǘǘƛǘǳŘŜ ƻŦ ƛƴǘŜƎǊƛǘȅ ǿƛƭƭ ŎƭƛŜƴǘǎ ǘǊǳǎǘ ǳǎ ǿƛǘƘ ǘƘŜƛǊ ǿƻǊƪǎΦ  

LƴǘŜƎǊƛǘȅ ƛǎ ǘƘŜ ŦƻǳƴŘŀǘƛƻƴ ōŀǎŜŘ ƻƴ ǿƘƛŎƘ ŜƴǘŜǊǇǊƛǎŜǎ Ƴŀȅ Ǝƻ ǎǳǎǘŀƛƴŀōƛƭƛǘȅΣ ŀƴŘ ǘƘŜ ōŜǎǘ 
ǿŀȅ ǘƻ ŀŎǘ ǿƛǘƘ ƛƴǘŜƎǊƛǘȅ ƛǎ ǘƻ ƘƻƴƻǊ ŎƻƳƳƛǘƳŜƴǘǎΦ ¢Ƙŀǘ ƛǎ ǘƻ ǎŀȅΣ ƛƴǘŜǊƴŀƭƭȅ ƻǊ ŜȄǘŜǊƴŀƭƭȅΣ 
ǿƘŜƴ ŀ ŎƻƳƳƛǘƳŜƴǘ ƛǎ ƳŀŘŜΣ ǿŜ Ƴǳǎǘ ƳŀƪŜ ǎǳǊŜ ƻǳǊ ŀŎǘƛƻƴǎ ŎƻǊǊŜǎǇƻƴŘ ǿƛǘƘ ƻǳǊ ǿƻǊŘǎ 
ŀƴŘ Ŏŀƴ ŘŜƭƛǾŜǊ ǿƘŀǘ ǿŜ ǇǊƻƳƛǎŜΦ ²ƘŜƴ ǇǊƻōƭŜƳǎ ƻŎŎǳǊΣ ǿŜ ƘŀǾŜ ǘƻ ǎŜŜƪ ƻǳǘ ǎƻƭǳǘƛƻƴǎ ƛƴ 
ŀ ǘǊŀƴǎǇŀǊŜƴǘ ŀƴŘ ƻǇŜƴ ƳŀƴƴŜǊΣ ƘŜƴŎŜ ŘŜƳƻƴǎǘǊŀǘƛƴƎ ƻǳǊ ōǊŀƴŘ ǎǇƛǊƛǘ ƻŦ ōŜƛƴƎ άǘƘŜ Ƴƻǎǘ 
ǊŜƭƛŀōƭŜΦέ !ǎ LΩǾŜ ŀƭǿŀȅǎ ǊŜƳƛƴŘŜŘ ǘƘŜ ǘƻǇ ƳŀƴŀƎŜǊǎ άǘƻ ƭŜŀŘ ōȅ ŜȄŀƳǇƭŜΣ ƘŀǾŜ ƳƻǊŀƭ 
ƛƴǘŜƎǊƛǘȅΣ ōŜ ǎƳŀǊǘ ŀƴŘ ǿƛǎŜΣ ǿƘƛƭŜ ǎǘŀȅƛƴƎ ƧǳǎǘΣ ƻǇŜƴΣ ŀƴŘ ŦŀƛǊ ƛƴ ŜǾŜǊȅ ŀŎǘƛƻƴ ǘŀƪŜƴΦέ hƴƭȅ 
ǿƘŜƴ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ǘŜŀƳ Ŏŀƴ ŜȄŜƳǇƭƛŦȅ ǘǊŀƴǎǇŀǊŜƴǘ ƳŀƴŀƎŜƳŜƴǘΣ ŦŀƛǊƭȅ ŎƻƳƳǳƴƛŎŀǘŜ 
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ǿƛǘƘ ƻǘƘŜǊǎΣ ŀƴŘ ƪƴƻǿ ǎǳōƻǊŘƛƴŀǘŜǎ ǿŜƭƭ Ŏŀƴ /¢/L ŎǊŜŀǘŜ ŀ ǿƻǊƪ ŀǘƳƻǎǇƘŜǊŜ ǘƘŀǘ ŀƭƭ Ŏŀƴ 
ǘǊǳǎǘ ŀƴŘ ǊŜƭȅ ƻƴ ŜŀŎƘ ƻǘƘŜǊΦ ¢Ƙƛǎ ƛǎ ǘƘŜ ǿŀȅ ǘƻ ǎǘǊŜƴƎǘƘŜƴ ŀƭƭ ǎǘŀŦŦΩǎ ŎƻƘŜǊŜƴŎŜ ǘƻ ŦǳǊǘƘŜǊ 
ƻǳǊ ŜƴŘŜŀǾƻǊ ǳƴŘŜǊ ǘƘŜ ƳŀƴǘǊŀ ƻŦ άƻƴŜ ǘŜŀƳΣ ƻƴŜ ǎǇƛǊƛǘΣ ƻƴŜ ƎƻŀƭΦέ 

 

ά²ƛǘƘ ŎƘŀƴƎŜ ŎƻƳŜǎ ƻǇǇƻǊǘǳƴƛǘƛŜǎΦ Lǘ ƛǎ ƴŜǾŜǊ ǘƻƻ ƭŀǘŜ ǘƻ ǘǊŀƴǎŦƻǊƳ ƻǳǊǎŜƭǾŜǎ ǘƻ ƎǊŀǎǇ ǘƘŜƳΦέ 
¢ƻ ŎƻƳǇŜǘŜ ǿƛǘƘ ǘƘŜ ǘƻǇπƴƻǘŎƘ ŜƴƎƛƴŜŜǊƛƴƎ ŦƛǊƳǎ ƛƴ 9ǳǊƻǇŜΣ ǘƘŜ ¦Φ{Φ ŀƴŘ WŀǇŀƴ ƛƴ ǘƘŜ ƘƛƎƘƭȅ 
ŎƻƳǇŜǘƛǘƛǾŜ ƳŀǊƪŜǘΣ ǿŜ Ƴǳǎǘ ƪƴƻǿ ǿŜƭƭ ǘƘŜ ŜǾŜǊπŎƘŀƴƎƛƴƎ Ǝƭƻōŀƭ ƛƴŘǳǎǘǊȅ ǘǊŜƴŘǎ ŀƴŘ ǘǊŀƴǎŦƻǊƳ 
ƻǳǊǎŜƭǾŜǎ ǿƘŜƴ ƴŜŎŜǎǎŀǊȅΦ 9ǉǳŀƭƭȅ ƛƳǇƻǊǘŀƴǘ ƛǎ ǘƘŀǘ ŀƭƭ ƻŦ ǳǎ Ƴǳǎǘ ƘƻƴƻǊ ƻǳǊ ƛƴǘŜƎǊƛǘȅ ŎƻǊǇƻǊŀǘŜ 
ŎǳƭǘǳǊŜ ǘƻ ǇǊƻŎŜŜŘ ƛƴ ǘƘŜ ǊƛƎƘǘ ŘƛǊŜŎǘƛƻƴΣ ŀƴŘ ǿƛƴ ǾƛŎǘƻǊƛŜǎΦ 

²ƛǘƘ ǘƘŜ ƛƴǘŜƴǘƛƻƴ ƻŦ ŦŀŎƛƭƛǘŀǘƛƴƎ ŦǳǘǳǊŜ ƎǊƻǿǘƘ ŀƴŘ ǎǳǎǘŀƛƴŀōƭŜ ƻǇŜǊŀǘƛƻƴǎΣ ƛƴ нлмсΣ ǿŜ ōŜƎŀƴ 
ǘƻ ŎŀǊǊȅ ƻǳǘ ƻǊƎŀƴƛȊŀǘƛƻƴŀƭ ǊŜǎǘǊǳŎǘǳǊƛƴƎ ŀǘ ǳƴǇǊŜŎŜŘŜƴǘŜŘ ǎŎŀƭŜΦ !ǎ ǇŀǊǘ ƻŦ ǘƘŜ ǊŜǎǘǊǳŎǘǳǊƛƴƎ 
ǇƭŀƴΣ ǿŜ ŜǎǘŀōƭƛǎƘŜŘ ǘƘŜ 9ȄŜŎǳǘƛǾŜ /ƻƳƳƛǘǘŜŜ ό9·/hύΣ ǘƘǊŜŜ ōǳǎƛƴŜǎǎ ƎǊƻǳǇǎΣ ŀƴŘ ŀ DǊƻǳǇ 
{ƘŀǊŜŘ {ŜǊǾƛŎŜǎΣ ǎƻ ǘƘŀǘ ƳƻǊŜ>ǎŜƴƛƻǊ ƭŜǾŜƭ ƳŀƴŀƎŜǊǎ Ŏŀƴ Ƨƻƛƴ ǘƘŜ DǊƻǳǇΩǎ ƻǇŜǊŀǘƛƻƴǎΣ ǘŀƪŜ ǇŀǊǘ 
ƛƴ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎΣ ŀǎǎǳƳŜ ƳƻǊŜ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎΣ ŀƴŘ Ǝƻ ǘƘǊƻǳƎƘ ǎƻƭƛŘ ǘǊŀƛƴƛƴƎǎΦ [ŀǘŜǊ ƛƴ нлнлΣ 
ǿŜ ŦƛƴŀƭƛȊŜŘ ƭŜŀŘŜǊǎƘƛǇ ǘǊŀƴǎƛǘƛƻƴ ŀƴŘ ƘŀŘ ƴŜǿ ǎǳŎŎŜǎǎƻǊǎ ǊŜŀŘȅ ŦƻǊ ǘƻǇ ƳŀƴŀƎŜƳŜƴǘ ǊƻƭŜǎΦ ²Ŝ 
ōŜƭƛŜǾŜ ǘƘŀǘ ǘƘŜ ƴŜǿ ǎǳŎŎŜǎǎƻǊǎ ǿƛƭƭ ƻǇŜƴ ŀ ƴŜǿ ŎƘŀǇǘŜǊ ƛƴ /¢/LΩǎ ōǳǎƛƴŜǎǎ ǊŜŎƻǊŘǎΦ 

[Ŝǘ ǳǎ ōŜ ǇǊŜǇŀǊŜŘ ŦƻǊ ǘƘŜ ŎƘŀƭƭŜƴƎŜǎ ŀǘ ǘƘŜ ƴŜǿ ȅŜŀǊΦ ²Ŝ ǎƘŀƭƭ ŎƻƳƳƛǘ ƻǳǊǎŜƭǾŜǎ ǘƻ ǊŜŀƭƛȊƛƴƎ 
ǘƘŜ Ǿƛǎƛƻƴ ƻŦ ōŜƛƴƎ άǘƘŜ aƻǎǘ wŜƭƛŀōƭŜ Dƭƻōŀƭ 9ƴƎƛƴŜŜǊƛƴƎ {ŜǊǾƛŎŜǎ tǊƻǾƛŘŜǊέ ŦƻǊ ŀ ōǊƻŀŘŜǊΣ 
ōǊƛƎƘǘŜǊ ŦǳǘǳǊŜΦ 
 

L ǿƛǎƘ ŀƭƭ ƻŦ ȅƻǳ ƎƻƻŘ ƘŜŀƭǘƘ ŀƴŘ ǇǊƻǎǇŜǊƛǘȅΦ  
 

 
 
 
 

{ƛƴŎŜǊŜƭȅΣ 

 

 

 

aƛŎƘŀŜƭ ¸ŀƴƎ 

/ƘŀƛǊƳŀƴ 
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II. Company Profile 

2.1 Date of Incorporation: April 6, 1979 
 
2.2 Company History 

нлнлΦлр 

/¢/LΣ /¢/L !ŘǾŀƴŎŜŘ {ȅǎǘŜƳǎ ŀƴŘ 9/h±9 9ƴǾƛǊƻƴƳŜƴǘ ŦƛƴƛǎƘŜŘ ŀǎ ¢ƻǇ р҈ ƛƴ ǘƘŜ 
άнлнл /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ 9Ǿŀƭǳŀǘƛƻƴ {ȅǎǘŜƳέΤ /¢/L ŀƴŘ 9/h±9 9ƴǾƛǊƻƴƳŜƴǘ 
ŦƛƴƛǎƘŜŘ ƛƴ ǘƘŜ ǘƻǇ мл҈ ƻŦ ƭƛǎǘŜŘ ŎƻƳǇŀƴƛŜǎ ƛƴ ǘƘŜ ƴƻƴπŦƛƴŀƴŎŜ ŀƴŘ ƴƻƴπŜƭŜŎǘǊƻƴƛŎǎ 
ƛƴŘǳǎǘǊȅ ǿƛǘƘ ŀ ƳŀǊƪŜǘ ǾŀƭǳŜ ƻŦ мл ōƛƭƭƛƻƴ ¢²5 ƻǊ ƳƻǊŜΦ 

нлнлΦлр 
Lƴ ǘŜǊƳǎ ƻŦ ǘƘŜ ƻǾŜǊŀƭƭ ǊŀƴƪƛƴƎ ƛƴ ǘƘŜ ¢ƻǇ срл {ŜǊǾƛŎŜ 9ƴǘŜǊǇǊƛǎŜǎ ōȅ /ƻƳƳƻƴ 
²ŜŀƭǘƘ aŀƎŀȊƛƴŜ ƛƴ нлнлΣ /¢/L ǊŀƴƪŜŘ ŀǎ олǘƘ ŀƴŘ ǊŜǘŀƛƴŜŘ ¢ƻǇ м ǎǇƻǘ ƛƴ ǘƘŜ 
ŎƻƴǘǊŀŎǘƻǊ ǎŜŎǘƻǊ ŦƻǊ ȅŜŀǊǎ ƛƴ ŀ ǊƻǿΦ 

нлнлΦлр 

/¢/L /ƻǊǇƻǊŀǘƛƻƴ ƘŜƭŘ ƛǘǎ !ƴƴǳŀƭ DŜƴŜǊŀƭ aŜŜǘƛƴƎ ƻŦ {ƘŀǊŜƘƻƭŘŜǊǎ ƻƴ aŀȅ нуΣ нлнл 
ŀƴŘ ǘƘŜ мн ŘƛǊŜŎǘƻǊǎ όƛƴŎƭǳŘƛƴƎ п ƛƴŘŜǇŜƴŘŜƴǘ ŘƛǊŜŎǘƻǊǎύ ŦƻǊ ǘƘŜ мрǘƘ ¢ŜǊƳ .ƻŀǊŘ ƻŦ 
5ƛǊŜŎǘƻǊǎ ǿŜǊŜ ŜƭŜŎǘŜŘ ƛƴ ǘƘŜ aŜŜǘƛƴƎΦ !ǘ ǘƘŜ ǎŀƳŜ ŘŀȅΣ ŦƻǊ ǎǳŎŎŜǎǎƛƻƴ ǇƭŀƴƴƛƴƎΣ 
ŦƻǊƳŜǊ tǊŜǎƛŘŜƴǘ aƛŎƘŀŜƭ ¸ŀƴƎ ǿŀǎ ŜƭŜŎǘŜŘ ŀǎ /ƘŀƛǊƳŀƴ ŀƴŘ ŦƻǊƳŜǊ 9ȄŜŎǳǘƛǾŜ ±ƛŎŜ 
tǊŜǎƛŘŜƴǘ ¢ƻŘŘ /ƘŜƴ ǿŀǎ ŀǇǇƻƛƴǘŜŘ ŀǎ tǊŜǎƛŘŜƴǘΦ 

нлнлΦлф 

/¢/L ǊŀƴƪŜŘ ǘƘŜ мсǘƘ ƛƴ ǘƘŜ ƭŀǊƎŜ ŜƴǘŜǊǇǊƛǎŜ ŎŀǘŜƎƻǊȅΣ 9/h±9 9ƴǾƛǊƻƴƳŜƴǘ ŀƴŘ /¢/L 
!ŘǾŀƴŎŜŘ {ȅǎǘŜƳǎ ǊŀƴƪŜŘ ǘƘŜ оǊŘ ŀƴŘ млǘƘ ƛƴ ǘƘŜ ƳƛŘπǎƛȊŜ ŜƴǘŜǊǇǊƛǎŜ ŎŀǘŜƎƻǊƛŜǎ 
ǊŜǎǇŜŎǘƛǾŜƭȅ ƛƴ /ƻǊǇƻǊŀǘŜ {ƻŎƛŀƭ wŜǎǇƻƴǎƛōƛƭƛǘȅέ ōȅ /ƻƳƳƻƴ ²ŜŀƭǘƘ aŀƎŀȊƛƴŜ ƛƴ 
нлнлΦ 

нлнлΦмл 
/¢/L ƎǊƻǳǇ ǊŀƴƪŜŘ ǘƘŜ усǘƘ ŀƳƻƴƎ ά¢ƘŜ LƴǘŜǊƴŀǘƛƻƴŀƭ 5ŜǎƛƎƴ CƛǊƳǎέΣ ǘƘŜ трǘƘ ŀƳƻƴƎ 
ά¢ƘŜ LƴǘŜǊƴŀǘƛƻƴŀƭ /ƻƴǘǊŀŎǘƻǊǎέ ŀƴŘ ǘƘŜ мспǘƘ ŀƳƻƴƎ ά¢ƘŜ Dƭƻōŀƭ /ƻƴǘǊŀŎǘƻǊǎέ ƛƴ 
ǘƘŜ нлнл 9ƴƎƛƴŜŜǊƛƴƎ bŜǿǎπwŜŎƻǊŘό9bwύ wŀƴƪƛƴƎǎΦ 

нлнлΦмм 

/¢/L ǎŜƭŜŎǘŜŘ ŀǎ ŀ ƳŜƳōŜǊ ƻŦ ǘƘŜ 5ƻǿ WƻƴŜǎ {ǳǎǘŀƛƴŀōƛƭƛǘȅ LƴŘŜȄ ό5W{Lύ ŎƻƳǇƻƴŜƴǘ 
ŦƻǊ с ȅŜŀǊǎ ƛƴ ŀ ǊƻǿΣ Ǌŀƴƪǎ нƴŘ ǇƭŀŎŜ ƛƴ ǘƘŜ 9ƴƎƛƴŜŜǊƛƴƎ ϧ /ƻƴǎǘǊǳŎǘƛƻƴ LƴŘǳǎǘǊȅ 
ŎŀǘŜƎƻǊȅΣ ŀƴŘ Ǌŀƴƪ ǘƻǇ ǇƭŀŎŜ ƛƴ ǘƘŜ 9ŎƻƴƻƳƛŎ ŀƴŘ нƴŘ ǇƭŀŎŜ ƛƴ {ƻŎƛŀƭ 5ƛƳŜƴǎƛƻƴ 
ŀƳƻƴƎ Ǝƭƻōŀƭ ǇŜŜǊǎΣ ǎǳǎǘŀƛƴƛƴƎ ƛǘǎ Ǉƻǎƛǘƛƻƴ ŀǎ ŀƴ ƛƴŘǳǎǘǊȅ ƭŜŀŘŜǊ ƛƴ ¢ŀƛǿŀƴΦ 

нлнлΦмм 

/¢/L ōŀƎǎ му ŀǿŀǊŘǎ ƛƴ ǘƘŜ нлнл ¢ŀƛǿŀƴ /ƻǊǇƻǊŀǘŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ !ǿŀǊŘǎ ό¢/{!ύΦ Lǘ 
ƛǎ ŀƭǎƻ ǘƘŜ ƻƴƭȅ ŜƴƎƛƴŜŜǊƛƴƎ ŦƛǊƳ ǎŜƭŜŎǘŜŘ ŦƻǊ ǘƘƛǎ ƘƻƴƻǊ ƛƴ ¢ŀƛǿŀƴΦ  
WƻƘƴ ¢Φ ¸ǳΣ /¢/L DǊƻǳǇ /ƘŀƛǊƳŀƴΣ Ƙŀǎ ōŜŜƴ ǎŜƭŜŎǘŜŘ ŀǎ Dƭƻōŀƭ /ƻǊǇƻǊŀǘŜ 
{ǳǎǘŀƛƴŀōƛƭƛǘȅ !ǿŀǊŘǎ όD/{!ύ hǳǘǎǘŀƴŘƛƴƎ tǊƻŦŜǎǎƛƻƴŀƭ ŦƻǊ Ƙƛǎ ǎǳǇŜǊƛƻǊ ƭŜŀŘŜǊǎƘƛǇ 
ŀƴŘ ǇŜǊŦƻǊƳŀƴŎŜΦ 
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III. Corporate Governance Report 

3.1 Organization 
оΦмΦм hǊƎŀƴƛȊŀǘƛƻƴ /ƘŀǊǘ 
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оΦмΦн hǇŜǊŀǘƛƻƴǎ ŀƴŘ ŦǳƴŎǘƛƻƴǎ ƻŦ ǘƘŜ ǾŀǊƛƻǳǎ ŘŜǇŀǊǘƳŜƴǘǎ 
5ŜǇŀǊǘƳŜƴǘ hǇŜǊŀǘƛƻƴǎ ϧ CǳƴŎǘƛƻƴǎ 

LƳƳŜŘƛŀǘŜ 
.ƻŀǊŘ ƻŦ 
5ƛǊŜŎǘƻǊǎ 

{ŜŎǊŜǘŀǊƛŀǘ ƻŦ 
¢ƘŜ .ƻŀǊŘ 

wŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŦǳǊƴƛǎƘƛƴƎ ƛƴŦƻǊƳŀǘƛƻƴ ǊŜǉǳƛǊŜŘ ŦƻǊ 
ōǳǎƛƴŜǎǎ ŜȄŜŎǳǘƛƻƴ ōȅ ŘƛǊŜŎǘƻǊǎΣ ŀǎǎƛǎǘƛƴƎ ŘƛǊŜŎǘƻǊǎ ǿƛǘƘ 
ƭŜƎŀƭ ŎƻƳǇƭƛŀƴŎŜΣ ŀƴŘ ƘŀƴŘƭƛƴƎ ƳŀǘǘŜǊǎ ǊŜƭŀǘƛƴƎ ǘƻ 
ŦǳƴŎǘƛƻƴŀƭ ŎƻƳƳƛǘǘŜŜǎ ƳŜŜǘƛƴƎǎΣ ōƻŀǊŘ ƳŜŜǘƛƴƎǎ ŀƴŘ 
ǎƘŀǊŜƘƻƭŘŜǊǎ ƳŜŜǘƛƴƎǎ ŀŎŎƻǊŘƛƴƎ ǘƻ ƭŀǿǎΦ 

!ǳŘƛǘ 5ŜǇǘΦ wŜǎǇƻƴǎƛōƭŜ ŦƻǊ ƛƴǎǇŜŎǘƛƴƎ ŀƴŘ ǊŜǾƛŜǿƛƴƎ ŘŜŦŜŎǘǎ ƛƴ ǘƘŜ 
ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ǎȅǎǘŜƳǎ ŦƻǊ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ ƛǘǎ 
ǎǳōǎƛŘƛŀǊƛŜǎΩ ōǳǎƛƴŜǎǎ ŎƻƴǘƛƴǳƛǘȅΣ ǇǊƻǾƛŘƛƴƎ ǘƛƳŜƭȅ 
ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎ ŦƻǊ ƛƳǇǊƻǾŜƳŜƴǘǎ ǘƻ ǊŜŀǎƻƴŀōƭȅ ŜƴǎǳǊŜ 
ǘƘŜ ǎǳǎǘŀƛƴŜŘ ƻǇŜǊŀǘƛƴƎ ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ ǘƘŜ ǎȅǎǘŜƳǎΦ 

LƳƳŜŘƛŀǘŜ 
tǊŜǎƛŘŜƴǘ 

I{9 
aŀƴŀƎŜƳŜƴǘ 
5ŜǇǘΦ 

wŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǘƘŜ ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ ŜǎǘŀōƭƛǎƘƛƴƎ ŀƴŘ 
ƳŀƛƴǘŀƛƴƛƴƎ ǘƘŜ /ƻƳǇŀƴȅϥǎ I{9 ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳΣ 
ƘŀƴŘƭƛƴƎ I{9 ŀǳŘƛǘ ƻǇŜǊŀǘƛƻƴǎ ƻŦ ǾŀǊƛƻǳǎ ǇŜǊƳŀƴŜƴǘ 
ŘŜǇŀǊǘƳŜƴǘǎ ŀƴŘ ǇǊƻƧŜŎǘǎΣ ǊŜǎŜŀǊŎƘƛƴƎ ŀƴŘ Ŏƻƴǘƛƴǳƻǳǎƭȅ 
ƛƳǇǊƻǾƛƴƎ ǘƘŜ I{9 ƳŀƴŀƎŜƳŜƴǘ ƻǇŜǊŀǘƛƻƴ ƳŜŎƘŀƴƛǎƳΣ 
ŀƴŘ ǎǳǇŜǊǾƛǎƛƴƎ ǘƘŜ I{9 ƳŀƴŀƎŜƳŜƴǘ ƻǇŜǊŀǘƛƻƴǎ ƻŦ ǘƘŜ 
ƎǊƻǳǇΦ 

vǳŀƭƛǘȅ 
aŀƴŀƎŜƳŜƴǘ 
5ŜǇǘΦ 

wŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǘƘŜ ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ ŜǎǘŀōƭƛǎƘƛƴƎ ŀƴŘ 
ƳŀƛƴǘŀƛƴƛƴƎ ǘƘŜ /ƻƳǇŀƴȅϥǎ vǳŀƭƛǘȅ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳΣ 
ƘŀƴŘƭƛƴƎ vǳŀƭƛǘȅ ŀǳŘƛǘ ƻǇŜǊŀǘƛƻƴǎ ƻŦ ǾŀǊƛƻǳǎ ǇŜǊƳŀƴŜƴǘ 
ŘŜǇŀǊǘƳŜƴǘǎ ŀƴŘ ǇǊƻƧŜŎǘǎΣ ǊŜǎŜŀǊŎƘƛƴƎ ŀƴŘ Ŏƻƴǘƛƴǳƻǳǎƭȅ 
ƛƳǇǊƻǾƛƴƎ ǘƘŜ vǳŀƭƛǘȅ ƳŀƴŀƎŜƳŜƴǘ ƻǇŜǊŀǘƛƻƴ ƳŜŎƘŀƴƛǎƳΣ 
ŀƴŘ ǎǳǇŜǊǾƛǎƛƴƎ ǘƘŜ vǳŀƭƛǘȅ ƳŀƴŀƎŜƳŜƴǘ ƻǇŜǊŀǘƛƻƴǎ ƻŦ ǘƘŜ 
ƎǊƻǳǇΦ 

wŜǎŜŀǊŎƘ ŀƴŘ 
LƴƴƻǾŀǘƛƻƴ 
/ŜƴǘŜǊ 

wŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŀǇǇƭȅƛƴƎ ƛƴƴƻǾŀǘƛǾŜ ǘŜŎƘƴƻƭƻƎȅΣ 
ŘŜǾŜƭƻǇƛƴƎ ƛƴǘŜƭƭƛƎŜƴǘ ǇƭŀǘŦƻǊƳ ŀƴŘ ǊŜǎŜŀǊŎƘƛƴƎ ƴŜǿ 
ƻǇŜǊŀǘƛƴƎ ǘŜŎƘƴƻƭƻƎȅΦ 

9ƴƎƛƴŜŜǊƛƴƎ 
aŀƴŀƎŜƳŜƴǘ 
5ƛǾƛǎƛƻƴ 

wŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŜȄŜŎǳǘƛƴƎ ǉǳŀƭƛǘȅΣ I{9 ŀƴŘ Ŏƻǎǘ ŎƻƴǘǊƻƭ ƻŦ 
ǇǊƻƧŜŎǘ ŜƴƎƛƴŜŜǊƛƴƎ ƳŀƴŀƎŜƳŜƴǘΦ 

9ƴƎƛƴŜŜǊƛƴƎ 
5ƛǾƛǎƛƻƴ 

wŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŎƻƻǊŘƛƴŀǘƛƴƎ ŀƴŘ ƛƴǘŜƎǊŀǘƛƴƎ ǘƘŜ ƘǳƳŀƴ 
ǊŜǎƻǳǊŎŜǎΣ ǉǳƻǘŀǘƛƻƴΣ ŜȄŜŎǳǘƛƻƴ ƻŦ ǇǊƻƧŜŎǘǎΣ ŀƴŘ Ƴǳƭǘƛπ
ŘŜǇŀǊǘƳŜƴǘŀƭ ǘŜŎƘƴƻƭƻƎȅ ƻŦ ǾŀǊƛƻǳǎ ŘŜǎƛƎƴ ŘŜǇŀǊǘƳŜƴǘǎ 
ŀƴŘ IȅŘǊƻŎŀǊōƻƴ ǇǊƻƧŜŎǘǎΩ ŎƻƳƳƛǎǎƛƻƴƛƴƎΣ ŀƭǎƻ ǇƭŀƴƴƛƴƎ 
ŀƴŘ ŜȄŜŎǳǘƛƴƎ ǘƘŜ ǘǊŀƛƴƛƴƎ ǇǊƻƎǊŀƳǎ ŦƻǊ ǾŀǊƛƻǳǎ ǇǊƻƧŜŎǘǎΦ 

tǊƻŎǳǊŜƳŜƴǘ 
5ƛǾƛǎƛƻƴ 

wŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǘƘŜ ǇǊƻŎǳǊŜƳŜƴǘΣ ƛƴǎǇŜŎǘƛƻƴ ŀƴŘ 
ǘǊŀƴǎǇƻǊǘŀǘƛƻƴ ōǳǎƛƴŜǎǎΣ ŀƴŘ ǎǳǇŜǊǾƛǎƛƴƎ ŀƴŘ ŎƻƴŦƛǊƳƛƴƎ 
ǘƘŜ ǉǳŀƭƛǘȅκI{9 ǊŜǉǳƛǊŜƳŜƴǘǎ ŀōƻǳǘ ŀƭƭ ƻŦ ǘƘŜ ǇǊƻŎǳǊŜƳŜƴǘ 
ŘƻŎǳƳŜƴǘǎΦ 
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5ŜǇŀǊǘƳŜƴǘ hǇŜǊŀǘƛƻƴǎ ϧ CǳƴŎǘƛƻƴǎ 
/ƻƴǎǘǊǳŎǘƛƻƴ 
5ƛǾƛǎƛƻƴ 

wŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǎǳǇǇƻǊǘƛƴƎ ƛƴǘŜǊŀŎǘƛƻƴ ƻŦ ǾŀǊƛƻǳǎ ōǳǎƛƴŜǎǎ 
ŘƛǾƛǎƛƻƴǎ ŀƴŘ ǎǳōǎƛŘƛŀǊƛŜǎΣ ŀƴŘ ǎǳǇŜǊǾƛǎƛƴƎ ǘƘŜ ŎƻƳǇƭƛŀƴŎŜ 
ƻŦ ǾŀǊƛƻǳǎ ǉǳƻǘŀǘƛƻƴǎ ŀƴŘ ǇǊƻƧŜŎǘ ǎƛǘŜ ƻǇŜǊŀǘƛƻƴǎ ǿƛǘƘ ǘƘŜ 
/ƻƳǇŀƴȅΩǎ ǊŜǉǳƛǊŜƳŜƴǘΦ 

9ȄŜŎǳǘƛǾŜ 
aŀƴŀƎŜƳŜƴǘ 
hǇŜǊŀǘƛƻƴǎ 
ό9ahύ 

L¢ 5ƛǾƛǎƛƻƴ wŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŘŜŦƛƴƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƛƴŦƻǊƳŀǘƛƻƴ ǇƻƭƛŎȅΣ 
ǇƭŀƴƴƛƴƎ ŀƴŘ ǇǊƻƳƻǘƛƴƎ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ǎȅǎǘŜƳǎΣ 
ǎǳǇŜǊǾƛǎƛƴƎ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŘŜǇǘΦ ŀŦŦŀƛǊǎ ƻŦ ǾŀǊƛƻǳǎ 
ŀŦŦƛƭƛŀǘŜǎΦ 

[ŜƎŀƭ 5ŜǇǘΦ wŜǎǇƻƴǎƛōƭŜ ŦƻǊ ƘŀƴŘƭƛƴƎ ŘƛǎǇǳǘŜǎΣ ƭƛǘƛƎŀǘƛƻƴΣ ŀǊōƛǘǊŀǘƛƻƴΣ 
ƴƻƴπƭƛǘƛƎŀǘƛƻƴΦ 

/ƻƴǘǊŀŎǘ 
aŀƴŀƎŜƳŜƴǘ 
5ŜǇǘΦ 

wŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŎƻƴǘǊŀŎǘ ǊŜǾƛŜǿƛƴƎΦ 

/ƻǊǇƻǊŀǘŜ 
!ŘƳƛƴƛǎǘǊŀǘƛƻƴ 
5ŜǇǘΦ 

wŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŀǳŘƛǘƛƴƎ ǘƘŜ ǇǊƻƧŜŎǘ ŎƻǎǘΣ ǊŜƭŜŀǎƛƴƎ 
ŎƻƳƳƻŘƛǘȅ ǇǊƛŎŜ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ ƘŜƭǇƛƴƎ ǘƘŜ ŎƻǎǘπǊŜƭŀǘŜŘ 
ǎȅǎǘŜƳ ŘŜǾŜƭƻǇƳŜƴǘΦ 

CƛƴŀƴŎŜ 5ŜǇǘΦ wŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǎǳǇǇƻǊǘƛƴƎ ǘƘŜ ǇǊƻƧŜŎǘΩǎ ŀŎƘƛŜǾŜƳŜƴǘ ƻŦ 
ŦƛƴŀƴŎƛŀƭ ƻōƧŜŎǘƛǾŜǎΣ ǇƭŀƴƴƛƴƎ ŀƴŘ ŜȄŜŎǳǘƛƴƎ ƛƳǇƻǊǘŀƴǘ 
ŦƛƴŀƴŎƛŀƭ ǘŀǎƪǎ ŀƴŘ ŎƻƴǘǊƻƭƭƛƴƎ ǘƘŜ ǇǊƻƧŜŎǘ Ǌƛǎƪ ǘƻ ƛƴŎǊŜŀǎŜ 
ǘƘŜ /ƻƳǇŀƴȅΩǎ ŜŀǊƴƛƴƎǎΦ 

!ŎŎƻǳƴǘƛƴƎ 
5ŜǇǘΦ 

wŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǾŜǊƛŦȅƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƛƴŎƻƳŜΣ ǇǊƻǾƛŘƛƴƎ 
ǘƘŜ ŀŎǘǳŀƭ ŀŎŎƻǳƴǘƛƴƎ ƛƴŦƻǊƳŀǘƛƻƴ ƛƴ ŀ ǘƛƳŜƭȅ ƳŀƴƴŜǊΣ ŀƴŘ 
ǿŜƭƭπŦƻǳƴŘƛƴƎ ǾŀǊƛƻǳǎ ŦƛƴŀƴŎƛŀƭ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳǎΦ 

IǳƳŀƴ 
wŜǎƻǳǊŎŜǎ 
5ŜǇǘΦ 

wŜǎǇƻƴǎƛōƭŜ ŦƻǊ ƘǳƳŀƴ ǊŜǎƻǳǊŎŜΩǎ ǎǘǊŀǘŜƎƛŜǎ ŀƴŘ 
ƳŀƴŀƎŜƳŜƴǘΣ ǇǊƻǾƛŘƛƴƎ ǘƘŜ ǘŀƭŜƴǘǎ ŎƻǊǇƻǊŀǘŜ ƴŜŜŘǎ ǘƻ 
ƳŜŜǘ ŎƻǊǇƻǊŀǘŜΩǎ ƳƛǎǎƛƻƴΦ 

{ŜŎǊŜǘŀǊȅ 
5ŜǇǘΦ 

wŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǘƘŜ ƻǇǘƛƳƛȊŀǘƛƻƴ ƻŦ ǘƘŜ ƳŀƴǇƻǿŜǊ ƻŦ ǘƘŜ 
ǎŜŎǊŜǘŀǊȅΦ 

!ŘƳƛƴƛǎǘǊŀǘƛƻƴ 
ϧ DŜƴŜǊŀƭ 
{ŜǊǾƛŎŜǎ 5ŜǇǘΦ 

wŜǎǇƻƴǎƛōƭŜ ŦƻǊ ƳŀƴŀƎƛƴƎ ǘƘŜ ƎŜƴŜǊŀƭ ŀŘƳƛƴƛǎǘǊŀǘƛǾŜ 
ŀŦŦŀƛǊǎ ŀƴŘ ǊŜƭŀǘŜŘ ǇǳōƭƛŎ ŀŦŦŀƛǊǎ ŎƻƴǘŀŎǘǎΣ ǘƻ ŜƴǎǳǊŜ 
ŎƻǊǇƻǊŀǘŜ ŀŘƳƛƴƛǎǘǊŀǘƛƻƴ ǊǳƴƴƛƴƎ ǿŜƭƭ ŀƴŘ ƪŜŜǇ ƎƻƻŘ 
ǊŜƭŀǘƛƻƴǎƘƛǇ ǿƛǘƘ ǊŜƭŀǘŜŘ ƎƻǾŜǊƴƳŜƴǘ ŀƎŜƴŎƛŜǎΦ 

tǊƻƧŜŎǘ {ƛǘŜ 
!ŘƳƛƴƛǎǘǊŀǘƛƻƴ 
5ŜǇǘΦ 

wŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǘƘŜ ŀŘƳƛƴƛǎǘǊŀǘƛǾŜ ƎŜƴŜǊŀƭ ŀŦŦŀƛǊǎ ƻŦ 
ƻǾŜǊǎŜŀǎ ŀƴŘ ŘƻƳŜǎǘƛŎ ŎƻƴǎǘǊǳŎǘƛƻƴ ǇǊƻƧŜŎǘ ǎƛǘŜǎ ǘƻ ŜƴǎǳǊŜ 
ǘƘŜ ƻǇŜǊŀǘƛƻƴ ƻŦ ŀŘƳƛƴƛǎǘǊŀǘƛǾŜ ƳŀƴŀƎŜƳŜƴǘ ŀǘ ǘƘŜ ǎƛǘŜΦ 

{ǳǎǘŀƛƴŀōƛƭƛǘȅ 
ϧ .ǊŀƴŘ 5ŜǇǘΦ 

wŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŜǎǘŀōƭƛǎƘƛƴƎ ŀ ǎǘǊǳŎǘǳǊŜ ŦƻǊ ōǊŀƴŘƛƴƎ ŀƴŘ 
ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǘƘŜ DǊƻǳǇΣ 
ŘŜǾŜƭƻǇƛƴƎκǇǊƻƳƻǘƛƴƎ ōǊŀƴŘ ŀƴŘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ 
ƳŀƴŀƎŜƳŜƴǘ ǎǘǊŀǘŜƎƛŜǎΣ ŀƴŘ ƻǊƎŀƴƛȊƛƴƎ ŜȄǘŜǊƴŀƭ ōǊŀƴŘ 
ƳŀǊƪŜǘƛƴƎ ŀƴŘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǊŜƭŀǘŜŘ ŎŀƳǇŀƛƎƴǎΦ 
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5ŜǇŀǊǘƳŜƴǘ hǇŜǊŀǘƛƻƴǎ ϧ CǳƴŎǘƛƻƴǎ 
IȅŘǊƻŎŀǊōƻƴ 
.ǳǎƛƴŜǎǎ 
hǇŜǊŀǘƛƻƴǎ 
όI.hύ 

aŀǊƪŜǘƛƴƎ ϧ 
{ŀƭŜǎ 5ƛǾƛǎƛƻƴ 

wŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŘŜǾŜƭƻǇƛƴƎ ǘƘŜ ƳŀǊƪŜǘΣ ŎƻƭƭŜŎǘƛƴƎ ōǳǎƛƴŜǎǎ 
ƛƴŦƻǊƳŀǘƛƻƴΣ ŜǎǘŀōƭƛǎƘƛƴƎ ŎƻƻǇŜǊŀǘƛǾŜ ǊŜƭŀǘƛƻƴǎΣ ǎǘǊƛǾƛƴƎ ŦƻǊ 
ōƛŘŘƛƴƎ ŀƴŘ ǿƛƴƴƛƴƎ ƻǇǇƻǊǘǳƴƛǘƛŜǎΣ ŀƴŀƭȅȊƛƴƎ ŎƻƳǇŜǘƛǘƻǊǎΩ 
ǎǘŀǘǳǎΣ ǇƭŀƴƴƛƴƎ ǎǘǊŀǘŜƎƛŎ ŀƭƭƛŀƴŎŜǎΣ ǇǊŜǇŀǊƛƴƎ ǉǳŀƭƛŦƛŎŀǘƛƻƴ 
ǇǊƻǇƻǎŀƭǎ ŀƴŘ ǊŜǾƛŜǿƛƴƎ ϧ ǎǳƎƎŜǎǘƛƴƎ ǘŜƴŘŜǊ 
ŘƻŎǳƳŜƴǘŀǘƛƻƴΣ ǇŀǊǘƛŎƛǇŀǘƛƴƎ ƛƴ ǘŜƴŘŜǊ ƻǇŜƴƛƴƎΣ 
ƴŜƎƻǘƛŀǘƛƴƎ ŦƻǊ ŎƻƴǘǊŀŎǘǎ ŀƴŘ ƳŀƛƴǘŀƛƴƛƴƎ ŀŦǘŜǊπǎŀƭŜǎ 
ǎŜǊǾƛŎŜΦ 

tǊƻƧŜŎǘ 
5ƛǾƛǎƛƻƴ L 

wŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŜȄŜŎǳǘƛƴƎ ǾŀǊƛƻǳǎ ǇǊƻƧŜŎǘǎ ƛƴ ¢ŀƛǿŀƴ ŀƴŘ 
aŀƛƴƭŀƴŘ /ƘƛƴŀΦ 

tǊƻƧŜŎǘ 
5ƛǾƛǎƛƻƴ LL 

wŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŜȄŜŎǳǘƛƴƎ ǾŀǊƛƻǳǎ ǇǊƻƧŜŎǘǎ ƛƴ {ƻǳǘƘ 9ŀǎǘ 
!ǎƛŀ ŀƴŘ LƴŘƛŀΦ 

tǊƻƧŜŎǘ 
5ƛǾƛǎƛƻƴ LLL 

wŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŜȄŜŎǳǘƛƴƎ ǾŀǊƛƻǳǎ ǇǊƻƧŜŎǘǎ ƛƴ ǘƘŜ aƛŘŘƭŜ 
9ŀǎǘΦ 

[bD tǊƻƧŜŎǘ 
5ƛǾƛǎƛƻƴ 

wŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŜȄŜŎǳǘƛƴƎ [bD ǇǊƻƧŜŎǘǎ ŀƴŘ ǇǊƻǇƻǎŀƭ 
ǊŜƭŀǘŜŘ ōǳǎƛƴŜǎǎΦ 

tǊƻƧŜŎǘ {ŜǊǾƛŎŜ 
5ƛǾƛǎƛƻƴ 

wŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŎƻƴǘǊƻƭƭƛƴƎ ǘƘŜ ǾŀǊƛƻǳǎ ƛƴŦƻǊƳŀǘƛƻƴ ŀōƻǳǘ 
ǊŜŦƛƴƛƴƎ ŀƴŘ ǇŜǘǊƻπŎƘŜƳƛŎŀƭ ǇǊƻƧŜŎǘǎΣ ŀƴŘ ŀŎƘƛŜǾƛƴƎ ǘƘŜ 
ƻōƧŜŎǘƛǾŜǎ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ǘƘŜ ǇǊƻƧŜŎǘǎΦ 

tǊƻǇƻǎŀƭ ϧ 
9ǎǘƛƳŀǘƛƴƎ 
5ƛǾƛǎƛƻƴ 

wŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŘŜŦƛƴƛƴƎ ǘƘŜ ǉǳƻǘŀǘƛƻƴ ǎǘǊŀǘŜƎƛŜǎ ŀƴŘ ǿƻǊƪ 
ǇƭŀƴǎΣ ƻǊƎŀƴƛȊƛƴƎ ǘƘŜ ǉǳƻǘŀǘƛƻƴ ǘŀǎƪŦƻǊŎŜΣ ŘǊŀŦǘƛƴƎ ǘƘŜ 
ǇǊƻƧŜŎǘ ŜȄŜŎǳǘƛƻƴ ǎǘǊŀǘŜƎƛŜǎ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ŜȄŜŎǳǘƛƻƴ 
ǇƭŀƴΣ ŜȄŜŎǳǘƛƴƎ ǘƘŜ ǇǊƻƧŜŎǘ Ǌƛǎƪ ŀǎǎŜǎǎƳŜƴǘΣ ǇǊŜǇŀǊƛƴƎ 
ǘŜŎƘƴƛŎŀƭ ŀƴŘ ōǳǎƛƴŜǎǎ ǘŜƴŘŜǊ ŘƻŎǳƳŜƴǘŀǘƛƻƴΣ ŎƭŀǊƛŦȅƛƴƎ 
ŀƴŘ ƴŜƎƻǘƛŀǘƛƴƎ ŀŦǘŜǊ ǘŜƴŘŜǊ ǎǳōƳƛǎǎƛƻƴΣ ŀƴŘ ǇǊŜǇŀǊƛƴƎ 
ŎŀǎŜ ŎƭƻǎǳǊŜ ǊŜǇƻǊǘ ƻŦ ǘƘŜ ǉǳƻǘŀǘƛƻƴΦ 

LƴŦǊŀǎǘǊǳŎǘǳǊŜΣ 
9ƴǾƛǊƻƴƳŜƴǘ 
ϧ tƻǿŜǊ 
.ǳǎƛƴŜǎǎ 
hǇŜǊŀǘƛƻƴǎ 
όL9t.hύ 

aŀǊƪŜǘƛƴƎ ϧ 
{ŀƭŜǎ 5ƛǾƛǎƛƻƴ 

wŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŘŜǾŜƭƻǇƛƴƎ ǘƘŜ ƳŀǊƪŜǘΣ ŎƻƭƭŜŎǘƛƴƎ ōǳǎƛƴŜǎǎ 
ƛƴŦƻǊƳŀǘƛƻƴΣ ŜǎǘŀōƭƛǎƘƛƴƎ ŎƻƻǇŜǊŀǘƛǾŜ ǊŜƭŀǘƛƻƴǎΣ ǎǘǊƛǾƛƴƎ ŦƻǊ 
ōƛŘŘƛƴƎ ŀƴŘ ǿƛƴƴƛƴƎ ƻǇǇƻǊǘǳƴƛǘƛŜǎΣ ŀƴŀƭȅȊƛƴƎ ŎƻƳǇŜǘƛǘƻǊǎΩ 
ǎǘŀǘǳǎΣ ǇƭŀƴƴƛƴƎ ǎǘǊŀǘŜƎƛŎ ŀƭƭƛŀƴŎŜǎΣ ǇǊŜǇŀǊƛƴƎ ǉǳŀƭƛŦƛŎŀǘƛƻƴ 
ǇǊƻǇƻǎŀƭǎ ŀƴŘ ǊŜǾƛŜǿƛƴƎ ϧ ǎǳƎƎŜǎǘƛƴƎ ǘŜƴŘŜǊ 
ŘƻŎǳƳŜƴǘŀǘƛƻƴΣ ǇŀǊǘƛŎƛǇŀǘƛƴƎ ƛƴ ǘŜƴŘŜǊ ƻǇŜƴƛƴƎΣ 
ƴŜƎƻǘƛŀǘƛƴƎ ŦƻǊ ŎƻƴǘǊŀŎǘǎ ŀƴŘ ƳŀƛƴǘŀƛƴƛƴƎ ŀŦǘŜǊπǎŀƭŜ 
ǎŜǊǾƛŎŜΦ 

LƴŦǊŀǎǘǊǳŎǘǳǊŜ 
5ƛǾƛǎƛƻƴ 

wŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŜȄŜŎǳǘƛƴƎ ǘƘŜ ǇǊƻƧŜŎǘǎ ŀōƻǳǘ aw¢Σ I{wΣ 
ƭƛƎƘǘ ǊŀƛƭΣ ǎǘŜŜƭ ǇƭŀƴǘΣ ŀƴŘ ŀƛǊ ǎŜǇŀǊŀǘƛƻƴ ǇƭŀƴǘΦ 

tƻǿŜǊ ϧ 
9ƴŜǊƎȅ 
5ƛǾƛǎƛƻƴ 

wŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŜȄŜŎǳǘƛƴƎ ǘƘŜ ǇǊƻƧŜŎǘǎ ŀōƻǳǘ Ǝŀǎ ǇƻǿŜǊ 
ǇƭŀƴǘǎΣ ŎƻƎŜƴŜǊŀǘƛƻƴ ǇƭŀƴǘǎΣ ŎƻŀƭπŦƛǊŜŘ ǇƻǿŜǊ ǇƭŀƴǘǎΣ 
ƛƴŎƛƴŜǊŀǘƻǊǎΣ ǎŜǿŀƎŜ ŀƴŘ ǇǳǊŜ ǿŀǘŜǊ ǘǊŜŀǘƳŜƴǘ ǇƭŀƴǘǎΣ 
ǿŀǘŜǊ ǊŜŎȅŎƭƛƴƎ ŀƴŘ ǎŜŀǿŀǘŜǊ ŘŜǎŀƭƛƴŀǘƛƻƴ ǇƭŀƴǘǎΦ 
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5ŜǇŀǊǘƳŜƴǘ hǇŜǊŀǘƛƻƴǎ ϧ CǳƴŎǘƛƻƴǎ 
9ƴǾƛǊƻƴƳŜƴǘ 
wŜǎƻǳǊŎŜǎ 
5ƛǾƛǎƛƻƴ 

wŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŜȄŜŎǳǘƛƴƎ ǘƘŜ ǇǊƻƧŜŎǘǎ ŀōƻǳǘ ŎƻŀƭπŦƛǊŜŘ 
ǇƻǿŜǊ ǇƭŀƴǘǎΣ ŘŜǎǳƭŦǳǊŀǘƛƻƴ ŀƴŘ 5ŜπbhȄΦ 

!ŘǾŀƴŎŜŘ 
¢ŜŎƘƴƻƭƻƎȅ 
CŀŎƛƭƛǘƛŜǎ 
.ǳǎƛƴŜǎǎ 
hǇŜǊŀǘƛƻƴ 
ό!¢C.hύ 

aŀǊƪŜǘƛƴƎ ϧ 
{ŀƭŜǎ 5ƛǾƛǎƛƻƴ 

wŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŘŜǾŜƭƻǇƛƴƎ ǘƘŜ ƳŀǊƪŜǘΣ ŎƻƭƭŜŎǘƛƴƎ ōǳǎƛƴŜǎǎ 
ƛƴŦƻǊƳŀǘƛƻƴΣ ŜǎǘŀōƭƛǎƘƛƴƎ ŎƻƻǇŜǊŀǘƛǾŜ ǊŜƭŀǘƛƻƴǎΣ ǎǘǊƛǾƛƴƎ ŦƻǊ 
ōƛŘŘƛƴƎ ŀƴŘ ǿƛƴƴƛƴƎ ƻǇǇƻǊǘǳƴƛǘƛŜǎΣ ŀƴŀƭȅȊƛƴƎ ŎƻƳǇŜǘƛǘƻǊǎΩ 
ǎǘŀǘǳǎΣ ǇƭŀƴƴƛƴƎ ǎǘǊŀǘŜƎƛŎ ŀƭƭƛŀƴŎŜǎΣ ǇǊŜǇŀǊƛƴƎ ǉǳŀƭƛŦƛŎŀǘƛƻƴ 
ǇǊƻǇƻǎŀƭǎ ŀƴŘ ǊŜǾƛŜǿƛƴƎ ϧ ǎǳƎƎŜǎǘƛƴƎ ǘŜƴŘŜǊ 
ŘƻŎǳƳŜƴǘŀǘƛƻƴΣ ǇŀǊǘƛŎƛǇŀǘƛƴƎ ƛƴ ǘŜƴŘŜǊ ƻǇŜƴƛƴƎΣ 
ƴŜƎƻǘƛŀǘƛƴƎ ŦƻǊ ŎƻƴǘǊŀŎǘǎ ŀƴŘ ƳŀƛƴǘŀƛƴƛƴƎ ŀŦǘŜǊπǎŀƭŜ 
ǎŜǊǾƛŎŜΦ 

¢ŜŎƘƴƻƭƻƎȅ 
5ƛǾƛǎƛƻƴ  

wŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŀǇǇƭƛŎŀǘƛƻƴ ƻŦ ǘŜŎƘƴƻƭƻƎȅ ƛƴ ǾŀǊƛƻǳǎ ŦƛŜƭŘǎ 
ŀōƻǳǘ ŀŘǾŀƴŎŜŘ ǘŜŎƘƴƻƭƻƎȅ ŦŀŎƛƭƛǘƛŜǎ ŀƴŘ ŀǎǎƛǎǘ ǘƘŜ ǇǊƻƧŜŎǘ 
ǘƻ ǇŜǊŦƻǊƳ 9t/ ƻǇŜǊŀǘƛƻƴǎΦ 

tǊƻƧŜŎǘ 
5ƛǾƛǎƛƻƴ 

wŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǇǊƻƧŜŎǘ ƳŀƴŀƎŜƳŜƴǘ ŀōƻǳǘ ŀŘǾŀƴŎŜŘ 
ǘŜŎƘƴƻƭƻƎȅ ŦŀŎƛƭƛǘƛŜǎ ŀƴŘ ŀŎƘƛŜǾƛƴƎ ǘƘŜ ƻōƧŜŎǘƛǾŜǎ ǘƻƎŜǘƘŜǊ 
ǿƛǘƘ ǘƘŜ ǇǊƻƧŜŎǘǎΦ 

tǊƻƧŜŎǘ 
/ƻƴǘǊƻƭ 
5ƛǾƛǎƛƻƴ 

wŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŎƻƴǘǊƻƭƭƛƴƎ ǘƘŜ ǾŀǊƛƻǳǎ ƛƴŦƻǊƳŀǘƛƻƴ ŀōƻǳǘ 
ŀŘǾŀƴŎŜŘ ǘŜŎƘƴƻƭƻƎȅ ŦŀŎƛƭƛǘƛŜǎ ǇǊƻƧŜŎǘǎΣ ŀƴŘ ŀŎƘƛŜǾƛƴƎ ǘƘŜ 
ƻōƧŜŎǘƛǾŜǎ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ǘƘŜ ǇǊƻƧŜŎǘǎΦ 
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3.2 Directors and Management Team 
оΦнΦм 5ƛǊŜŎǘƻǊǎ aŀǊŎƘ омǎǘΣ нлнм 

¢ƛǘƭŜ bŀǘƛƻƴŀƭƛǘȅ bŀƳŜ DŜƴŘŜǊ 5ŀǘŜ 9ƭŜŎǘŜŘ 
¢ŜǊƳ 
ό¸ŜŀǊǎύ 

5ŀǘŜ CƛǊǎǘ 9ƭŜŎǘŜŘ 
όwŜǇΦ ƻŦ ƧǳǊƛŘƛŎŀƭ 
ǇŜǊǎƻƴύ 

{ƘŀǊŜƘƻƭŘƛƴƎ 
ǿƘŜƴ 9ƭŜŎǘŜŘ 

/ǳǊǊŜƴǘ {ƘŀǊŜƘƻƭŘƛƴƎ 
όwŜǇΦ ƻŦ ƧǳǊƛŘƛŎŀƭ 
ǇŜǊǎƻƴύ 

{ǇƻǳǎŜ ϧ aƛƴƻǊ 
{ƘŀǊŜƘƻƭŘƛƴƎ 

{ƘŀǊŜƘƻƭŘƛƴƎ 
ōȅ bƻƳƛƴŜŜ 
!ǊǊŀƴƎŜƳŜƴǘ 

9ȄǇŜǊƛŜƴŎŜ 
ό9ŘǳŎŀǘƛƻƴύ 

hǘƘŜǊ 
tƻǎƛǘƛƻƴ 

9ȄŜŎǳǘƛǾŜǎΣ 5ƛǊŜŎǘƻǊǎ ƻǊ 
{ǳǇŜǊǾƛǎƻǊǎ ǿƘƻ ŀǊŜ 
ǎǇƻǳǎŜǎ ƻǊ ǿƛǘƘƛƴ ǘǿƻ 
ŘŜƎǊŜŜǎ ƻŦ ƪƛƴǎƘƛǇ 

{ƘŀǊŜǎ ҈ {ƘŀǊŜǎ ҈ {ƘŀǊŜǎ ҈ {ƘŀǊŜǎ ҈ ¢ƛǘƭŜ bŀƳŜ wŜƭŀǘƛƻƴ 

/ƘŀƛǊƳŀƴ wΦhΦ/Φ 

aƛŎƘŀŜƭ ¸ŀƴƎ 
όwŜǇΦ ƻŦ /¢/L 
5ŜǾŜƭƻǇƳŜƴǘ 
/ƻǊǇƻǊŀǘƛƻƴύ 

aŀƭŜ aŀȅ нуΣ нлнл о 
CŜōΦ уΣ нллн 
όaŀǊΦ тΣ нлмсύ фмнΣмтл лΦмн фмнΣмтл 

όпнΣлллύ 
лΦмн 
όлΦлмύ 

плтΣлфт лΦлр л л bƻǘŜ м bƻǘŜ н bƻƴŜ bƻƴŜ bƻƴŜ 

5ƛǊŜŎǘƻǊ wΦhΦ/Φ 

WƻƘƴ ¢Φ ¸ǳ 
όwŜǇΦ ƻŦ /¢/L 
5ŜǾŜƭƻǇƳŜƴǘ 
/ƻǊǇƻǊŀǘƛƻƴύ 

aŀƭŜ aŀȅ нуΣ нлнл о 
CŜōΦ уΣ нллн 
όCŜōΦ фΣ мфффύ фмнΣмтл лΦмн фмнΣмтл 

όфтоΣптмύ 
лΦмн 
όлΦмоύ 

мΣуфлΣллл лΦнр л л bƻǘŜ о bƻǘŜ п bƻƴŜ bƻƴŜ bƻƴŜ 

5ƛǊŜŎǘƻǊ wΦhΦ/Φ vǳƛƴǘƛƴ ²ǳ aŀƭŜ aŀȅ нуΣ нлнл о WǳƴΦ ноΣ нллс л л л л л л л л bƻǘŜ р bƻǘŜ с bƻƴŜ bƻƴŜ bƻƴŜ 

5ƛǊŜŎǘƻǊ wΦhΦ/Φ WƻƘƴƴȅ {ƘƛƘ aŀƭŜ aŀȅ нуΣ нлнл о 
CŜōΦ уΣ нллн 
όbƻǘŜ тύ л л л л л л л л bƻǘŜ у bƻǘŜ ф bƻƴŜ bƻƴŜ bƻƴŜ 

5ƛǊŜŎǘƻǊ wΦhΦ/Φ ¸ŀƴŎŜȅ Iŀƛ aŀƭŜ aŀȅ нуΣ нлнл о CŜōΦ уΣ нллн л л л л л л л л bƻǘŜ мл bƻǘŜ мм bƻƴŜ bƻƴŜ bƻƴŜ 

5ƛǊŜŎǘƻǊ wΦhΦ/Φ 

!ƴπtƛƴƎ /ƘŀƴƎ 
όwŜǇΦ ƻŦ ¢ŀƛǿŀƴ 
/ŜƳŜƴǘ 
/ƻǊǇƻǊŀǘƛƻƴύ 

aŀƭŜ aŀȅ нуΣ нлнл о 
aŀȅ нуΣ нлнл 
όWǳƴΦ нуΣ нлмтύ фΣлрпΣорл мΦмф фΣлрпΣорл 

όлύ 
мΦмф 
όлύ л л л л bƻǘŜ мн bƻǘŜ мо bƻƴŜ bƻƴŜ bƻƴŜ 

5ƛǊŜŎǘƻǊ wΦhΦ/Φ 
tŀǳƭ /ƘŜƴ 
όwŜǇΦ ƻŦ /¢/L 
CƻǳƴŘŀǘƛƻƴύ 

aŀƭŜ aŀȅ нуΣ нлнл о 
!ǇǊΦ сΣ мфтф 
όCŜōΦ мΣ нлнлύ слΣуснΣлрм тΦфт слΣуснΣлрм 

όлύ 
тΦфт 
όлΦллύ мнлΣллл лΦлн л л bƻǘŜ мп bƻǘŜ мр bƻƴŜ bƻƴŜ bƻƴŜ 
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¢ƛǘƭŜ bŀǘƛƻƴŀƭƛǘȅ bŀƳŜ DŜƴŘŜǊ 5ŀǘŜ 9ƭŜŎǘŜŘ 
¢ŜǊƳ 
ό¸ŜŀǊǎύ 

5ŀǘŜ CƛǊǎǘ 9ƭŜŎǘŜŘ 
όwŜǇΦ ƻŦ ƧǳǊƛŘƛŎŀƭ 
ǇŜǊǎƻƴύ 

{ƘŀǊŜƘƻƭŘƛƴƎ 
ǿƘŜƴ 9ƭŜŎǘŜŘ 

/ǳǊǊŜƴǘ {ƘŀǊŜƘƻƭŘƛƴƎ 
όwŜǇΦ ƻŦ ƧǳǊƛŘƛŎŀƭ 
ǇŜǊǎƻƴύ 

{ǇƻǳǎŜ ϧ aƛƴƻǊ 
{ƘŀǊŜƘƻƭŘƛƴƎ 

{ƘŀǊŜƘƻƭŘƛƴƎ 
ōȅ bƻƳƛƴŜŜ 
!ǊǊŀƴƎŜƳŜƴǘ 

9ȄǇŜǊƛŜƴŎŜ 
ό9ŘǳŎŀǘƛƻƴύ 

hǘƘŜǊ 
tƻǎƛǘƛƻƴ 

9ȄŜŎǳǘƛǾŜǎΣ 5ƛǊŜŎǘƻǊǎ ƻǊ 
{ǳǇŜǊǾƛǎƻǊǎ ǿƘƻ ŀǊŜ 
ǎǇƻǳǎŜǎ ƻǊ ǿƛǘƘƛƴ ǘǿƻ 
ŘŜƎǊŜŜǎ ƻŦ ƪƛƴǎƘƛǇ 

{ƘŀǊŜǎ ҈ {ƘŀǊŜǎ ҈ {ƘŀǊŜǎ ҈ {ƘŀǊŜǎ ҈ ¢ƛǘƭŜ bŀƳŜ wŜƭŀǘƛƻƴ 

5ƛǊŜŎǘƻǊ wΦhΦ/Φ ²ŜƴŜƴǘ tŀƴ aŀƭŜ aŀȅ нуΣ нлнл о 
!ǇǊΦ мΣ нлмн 
όbƻǘŜ мсύ л л олΣллл лΦлл л л л л bƻǘŜ мт bƻǘŜ му bƻƴŜ bƻƴŜ bƻƴŜ 

LƴŘŜǇŜƴŘŜƴǘ 
5ƛǊŜŎǘƻǊ wΦhΦ/Φ 

¸Ŝƴπ{ƘƛŀƴƎ 
{ƘƛƘ aŀƭŜ 

aŀȅ нуΣ 
нлнл о WǳƴΦ нуΣ нлмт л л л л л л л л bƻǘŜ мф bƻǘŜ нл bƻƴŜ bƻƴŜ bƻƴŜ 

LƴŘŜǇŜƴŘŜƴǘ 
5ƛǊŜŎǘƻǊ wΦhΦ/Φ CǊŀƴƪ Cŀƴ aŀƭŜ aŀȅ нуΣ нлнл о WǳƴΦ нсΣ нлмп л л л л л л л л bƻǘŜ нм bƻƴŜ bƻƴŜ bƻƴŜ bƻƴŜ 

LƴŘŜǇŜƴŘŜƴǘ 
5ƛǊŜŎǘƻǊ wΦhΦ/Φ 9Ǿƻƴ /ƘŜƴ CŜƳŀƭŜ aŀȅ нуΣ нлнл о aŀȅ нуΣ нлнл л л л л л л л л bƻǘŜ нн bƻƴŜ но bƻƴŜ bƻƴŜ bƻƴŜ 

LƴŘŜǇŜƴŘŜƴǘ 
5ƛǊŜŎǘƻǊ  wΦhΦ/Φ WŀŎƪ IǳŀƴƎ aŀƭŜ aŀȅ нуΣ нлнл о WǳƴΦ нсΣ нлмп л л л л л л л л bƻǘŜ нп bƻǘŜ нр bƻƴŜ bƻƴŜ bƻƴŜ 

bƻǘŜΥ /ƘŀƛǊƳŀƴ ŀƴŘ tǊŜǎƛŘŜƴǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŀǊŜ ƴƻǘ ǘƘŜ ǎŀƳŜ ǇŜǊǎƻƴΣ ǎǇƻǳǎŜǎ ƻǊ ǊŜƭŀǘƛǾŜǎ ǿƛǘƘƛƴ ǘƘŜ ŦƛǊǎǘ ŘŜƎǊŜŜ ƻŦ ƪƛƴǎƘƛǇΦ 

bƻǘŜ мΥ 

9a.!Σ .ǳǎƛƴŜǎǎ !ŘƳƛƴƛǎǘǊŀǘƛƻƴΣ bŀǘƛƻƴŀƭ ¢ŀƛǿŀƴ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ {ŎƛŜƴŎŜ ŀƴŘ ¢ŜŎƘƴƻƭƻƎȅ κ aΦ{ΦΣ aŜŎƘŀƴƛŎŀƭ 9ƴƎƛƴŜŜǊƛƴƎΣ bŀǘƛƻƴŀƭ ¢ŀƛǿŀƴ ¦ƴƛǾŜǊǎƛǘȅ κ .Φ{ΦΣ aŜŎƘŀƴƛŎŀƭ ŜƴƎƛƴŜŜǊƛƴƎΣ 

¢ŀǘǳƴƎ ¦ƴƛǾŜǊǎƛǘȅ κ tǊŜǎƛŘŜƴǘΣ /¢/L /ƻǊǇƻǊŀǘƛƻƴ 

bƻǘŜ нΥ 

/ƘŀƛǊƳŀƴΣ /¢/L /ƻǊǇƻǊŀǘƛƻƴ κ /ƘŀƛǊƳŀƴΣ /¢/L hǾŜǊǎŜŀǎ /ƻǊǇƻǊŀǘƛƻƴ [ƛƳƛǘŜŘ κ 5ƛǊŜŎǘƻǊΣ /¢/L hǾŜǊǎŜŀǎ ό.±Lύ /ƻǊǇƻǊŀǘƛƻƴ κ/ƘŀƛǊƳŀƴΣ /Ǌƻǿƴ !ǎƛŀ н LƴǾŜǎǘƳŜƴǘ [ƛƳƛǘŜŘ κ 5ƛǊŜŎǘƻǊΣ /¢/L 

9ŘǳŎŀǘƛƻƴ CƻǳƴŘŀǘƛƻƴ κ 5ƛǊŜŎǘƻǊΣ /¢/L !ƳŜǊƛŎŀǎΣ LƴŎΦ κ 5ƛǊŜŎǘƻǊΣ aL9 LƴŘǳǎǘǊƛŀƭ {ŘƴΦ .ƘŘΦ 

bƻǘŜ оΥ 

ta5 смΣ IŀǊǾŀǊŘ .ǳǎƛƴŜǎǎ {ŎƘƻƻƭΣ ¦{! κ .Φ{ΦΣ 9ƭŜŎǘǊƛŎŀƭ 9ƴƎƛƴŜŜǊƛƴƎΣ bŀǘƛƻƴŀƭ ¢ŀƛǿŀƴ ¦ƴƛǾŜǊǎƛǘȅ κ /ƘŀƛǊƳŀƴΣ /¢/L /ƻǊǇƻǊŀǘƛƻƴ 
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bƻǘŜ пΥ 

5ƛǊŜŎǘƻǊΣ /¢/L /ƻǊǇƻǊŀǘƛƻƴ κ /ƘŀƛǊƳŀƴΣ /¢/L 5ŜǾŜƭƻǇƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ κ5ƛǊŜŎǘƻǊΣ /¢/L hǾŜǊǎŜŀǎ /ƻǊǇƻǊŀǘƛƻƴ [ƛƳƛǘŜŘ κ 5ƛǊŜŎǘƻǊΣ /¢/L 9ŘǳŎŀǘƛƻƴ CƻǳƴŘŀǘƛƻƴ κ aŀƴŀƎƛƴƎ 5ƛǊŜŎǘƻǊΣ /¢/L 

CƻǳƴŘŀǘƛƻƴ κ 5ƛǊŜŎǘƻǊΣ ¢ŀƛǿŀƴ /ŜƳŜƴǘ /ƻΦΣ [ǘŘΦ κ 5ƛǊŜŎǘƻǊΣ ¢{w/ /ƻǊǇƻǊŀǘƛƻƴ κ 5ƛǊŜŎǘƻǊΣ 5ȅƴŀƳƛŎ 9ǾŜǊ LƴǾŜǎǘƳŜƴǘǎ [ƛƳƛǘŜŘ κ 5ƛǊŜŎǘƻǊΣ 9ǾŜǊ ±ƛŎǘƻǊȅ Dƭƻōŀƭ [ƛƳƛǘŜŘ 

bƻǘŜ рΥ 

/ƘŀƛǊƳŀƴΣ ¦{L /ƻǊǇƻǊŀǘƛƻƴ 

bƻǘŜ сΥ 

/ƘŀƛǊƳŀƴΣ ¦{L /ƻǊǇƻǊŀǘƛƻƴ κ /ƘŀƛǊƳŀƴΣ /Ƙƛƴŀ DŜƴŜǊŀƭ tƭŀǎǘƛŎǎ /ƻǊǇƻǊŀǘƛƻƴ κ /ƘŀƛǊƳŀƴΣ !ǎƛŀ tƻƭȅƳŜǊ /ƻǊǇƻǊŀǘƛƻƴ κ /ƘŀƛǊƳŀƴΣ ¢ŀƛǘŀ /ƘŜƳƛŎŀƭ /ƻƳǇŀƴȅΣ [ƛƳƛǘŜŘ κ /ƘŀƛǊƳŀƴΣ !ŎƳŜ 

9ƭŜŎǘǊƻƴƛŎǎ /ƻǊǇƻǊŀǘƛƻƴ 

bƻǘŜ тΥ 

aǊΦ WƻƘƴƴȅ {ƘƛƘ ƛǎ ƴƻǘ ǘƘŜ ŘƛǊŜŎǘƻǊ ƻǊ ǎǳǇŜǊǾƛǎƻǊ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŘǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘ ŦǊƻƳ WǳƴΦ мрΣ нллр ǘƻ WǳƴΦ нрΣ нлмпΦ 

bƻǘŜ уΥ 

aŀǎǘŜǊ ƛƴ /ƻƳǇǳǘŜǊ {ŎƛŜƴŎŜ ŀƴŘ .ǳǎƛƴŜǎǎ !ŘƳƛƴƛǎǘǊŀǘƛƻƴΣ /ƻƭǳƳōƛŀ ¦ƴƛǾŜǊǎƛǘȅΣ ¦{! κ ±ƛŎŜ /ƘŀƛǊƳŀƴΣ CŀǊ ŜŀǎǘŜǊƴ LƴǘŜǊƴŀǘƛƻƴŀƭ .ŀƴƪ 

bƻǘŜ фΥ 

±ƛŎŜ /ƘŀƛǊƳŀƴΣ CŀǊ 9ŀǎǘŜǊƴ bŜǿ /ŜƴǘǳǊȅ /ƻǊǇƻǊŀǘƛƻƴ κ ±ƛŎŜ /ƘŀƛǊƳŀƴΣ hǊƛŜƴǘŀƭ ¦ƴƛƻƴ /ƘŜƳƛŎŀƭ /ƻǊǇƻǊŀǘƛƻƴ κ /ƘŀƛǊƳŀƴΣ 9ǾŜǊŜǎǘ ¢ŜȄǘƛƭŜ /ƻƳǇŀƴȅ [ƛƳƛǘŜŘ κ 5ƛǊŜŎǘƻǊΣ !ǎƛŀ /ŜƳŜƴǘ 

/ƻǊǇƻǊŀǘƛƻƴ 

bƻǘŜ млΥ 

aŀǎǘŜǊΩǎ 5ŜƎǊŜŜ ƛƴ LƴǘŜǊƴŀǘƛƻƴŀƭ .ǳǎƛƴŜǎǎ aŀƴŀƎŜƳŜƴǘΣ ǘƘŜ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ ¢ŜȄŀǎ ŀǘ 5ŀƭƭŀǎ κ /ƻǳƴǘǊȅ aŀƴŀƎŜǊΣ DΦ9Φ /ŀǇƛǘŀƭ κ ±ƛŎŜ /ƘŀƛǊƳŀƴ ŀƴŘ /9hΣ 5Ŝƭǘŀ 9ƭŜŎǘǊƻƴƛŎǎΣ LƴŎΦ 

bƻǘŜ ммΥ 

/ƘŀƛǊƳŀƴΣ 5Ŝƭǘŀ 9ƭŜŎǘǊƻƴƛŎǎ LƴŎΦ κ /ƘŀƛǊƳŀƴ ƻŦ {ǘǊŀǘŜƎƛŎ {ǘŜŜǊƛƴƎ /ƻƳƳƛǘǘŜŜΣ 5Ŝƭǘŀ 9ƭŜŎǘǊƻƴƛŎǎΣ LƴŎΦ κ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊΣ ¦{L /ƻǊǇƻǊŀǘƛƻƴ κ  

LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊ ŀƴŘ /ƻƳǇŜƴǎŀǘƛƻƴ /ƻƳƳƛǘǘŜŜ ƳŜƳōŜǊΣ ¢ŀƛǿŀƴ {ŜƳƛŎƻƴŘǳŎǘƻǊ aŀƴǳŦŀŎǘǳǊƛƴƎ /ƻΦΣ [ǘŘΦ κ 5ƛǊŜŎǘƻǊΣ 5Ŝƭǘŀ 9ƭŜŎǘǊƻƴƛŎǎ ό{ƘŀƴƎƘŀƛύ /ƻΦΣ [ǘŘΦ κ  

5ƛǊŜŎǘƻǊΣ /ȅƴǘŜŎ /ƻΦΣ [ǘŘΦ κ 5ƛǊŜŎǘƻǊΣ 5Ŝƭǘŀ bŜǘǿƻǊƪǎΣ LƴŎΦ κ 5ƛǊŜŎǘƻǊΣ 5Ŝƭǘŀ 9ƭŜŎǘǊƻƴƛŎǎ /ŀǇƛǘŀƭ /ƻƳǇŀƴȅ κ 5ƛǊŜŎǘƻǊΣ 5Ŝƭǘŀ 9ƭŜŎǘǊƻƴƛŎǎ tƻǿŜǊ ό5ƻƴƎƎǳŀƴύ /ƻΦΣ [ǘŘΦ 

bƻǘŜ мнΥ 

a.!Σ bŜǿ ¸ƻǊƪ ¦ƴƛǾŜǊǎƛǘȅΣ ¦Φ{Φ! κ ±ƛŎŜ /ƘŀƛǊƳŀƴΣ ¢ŀƛǿŀƴ /ŜƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ κ /ƘŀƛǊƳŀƴΣ /Ƙƛŀ Iǎƛƴ /ŜƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
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bƻǘŜ моΥ 

/ƘŀƛǊƳŀƴΣ ¢ŀƛǿŀƴ /ŜƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴό¢//ύ κ/ƘŀƛǊƳŀƴΣ ¢// LƴǘŜǊƴŀǘƛƻƴŀƭ IƻƭŘƛƴƎǎ [ǘŘΦ κ /ƘŀƛǊƳŀƴΣ IƻƴƎ YƻƴƎ /ŜƳŜƴǘ aŀƴǳŦŀŎǘǳǊƛƴƎ /ƻΦΣ [ǘŘΦ κ  

LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊΣ {ȅƴƴŜȄ ¢ŜŎƘƴƻƭƻƎȅ LƴǘŜǊƴŀǘƛƻƴŀƭ /ƻǊǇƻǊŀǘƛƻƴ κ aŀƴŀƎƛƴƎ 5ƛǊŜŎǘƻǊΣ hπ.ŀƴƪ /ƻΦΣ [ǘŘΦ κ 5ƛǊŜŎǘƻǊΣ ¢ŀƛǿŀƴ {ǘƻŎƪ 9ȄŎƘŀƴƎŜ /ƻǊǇƻǊŀǘƛƻƴ 

bƻǘŜ мпΥ 

9a.!Σ ¢ƘǳƴŘŜǊōƛǊŘ {ŎƘƻƻƭ ƻŦ Dƭƻōŀƭ aŀƴŀƎŜƳŜƴǘΣ ¦{! κ /ƘŀƛǊƳŀƴΣ Yǳƻ YǳŀƴƎ tƻǿŜǊ /ƻΦΣ [ǘŘΦ 

bƻǘŜ мрΥ 

/9hΣ /¢/L CƻǳƴŘŀǘƛƻƴ 

bƻǘŜ мсΥ  

aǊΦ ²ŜƴŜƴǘ tŀƴ ƛǎ ƴƻǘ ǘƘŜ ŘƛǊŜŎǘƻǊ ƻǊ ǎǳǇŜǊǾƛǎƻǊ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŘǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘ ŦǊƻƳ !ǳƎΦ мΣ нлмн ǘƻ WǳƴΦ нрΣ нлмпΦ 

bƻǘŜ мтΥ 

aΦ{Φ ϧ tƘΦ5ΦΣ /ƘŜƳƛŎŀƭ 9ƴƎƛƴŜŜǊƛƴƎΣ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ ²ȅƻƳƛƴƎΣ ¦{! κ tǊŜǎƛŘŜƴǘ ϧ /ƘŀƛǊƳŀƴΣ /t/ /ƻǊǇƻǊŀǘƛƻƴ κ /ƘŀƛǊƳŀƴ ϧ /9hΣ Yǳƻ YǳŀƴƎ tƻǿŜǊ /ƻΦΣ [ǘŘΦ 

bƻǘŜ муΥ 

/ƘŀƛǊƳŀƴΣ /¢/L CƻǳƴŘŀǘƛƻƴ κ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊΣ ¦t/ ¢ŜŎƘƴƻƭƻƎȅ /ƻǊǇƻǊŀǘƛƻƴ κ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊΣ /Ƙƛƴŀ tŜǘǊƻŎƘŜƳƛŎŀƭ 5ŜǾŜƭƻǇƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ κ 

LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊΣ ¦πaƛƴƎ ¢ǊŀƴǎǇƻǊǘ /ƻǊǇƻǊŀǘƛƻƴ 

bƻǘŜ мфΥ 

tƘΦ5ΦΣ /ƘŜƳƛǎǘǊȅΣ aŀǎǎŀŎƘǳǎŜǘǘǎ LƴǎǘƛǘǳǘŜ ƻŦ ¢ŜŎƘƴƻƭƻƎȅΣ ¦Φ{Φ!Φ κ tǊƻŦŜǎǎƻǊ ŀƴŘ /ƘƛŜŦ ƻŦ /ƘŜƳƛŎŀƭ 9ƴƎƛƴŜŜǊƛƴƎΣ bŀǘƛƻƴŀƭ ¢ŀƛǿŀƴ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ {ŎƛŜƴŎŜ ŀƴŘ ¢ŜŎƘƴƻƭƻƎȅ κ  

5ƛǊŜŎǘƻǊ DŜƴŜǊŀƭΣ {Ƴŀƭƭ ŀƴŘ aŜŘƛǳƳ 9ƴǘŜǊǇǊƛǎŜ !ŘƳƛƴƛǎǘǊŀǘƛƻƴΣ aƛƴƛǎǘǊȅ ƻŦ 9ŎƻƴƻƳƛŎ !ŦŦŀƛǊǎ όah9!ύ κ 5ƛǊŜŎǘƻǊ DŜƴŜǊŀƭΣ LƴŘǳǎǘǊƛŀƭ 5ŜǾŜƭƻǇƳŜƴǘ .ǳǊŜŀǳΣ ah9! κ  

aƛƴƛǎǘŜǊ ϧ ±ƛŎŜ aƛƴƛǎǘŜǊ ϧ 5ŜǇǳǘȅ aƛƴƛǎǘŜǊΣ ah9! κ 5ƛǊŜŎǘƻǊ DŜƴŜǊŀƭΣ ¢ŀƛǿŀƴ ¢ƻōŀŎŎƻ ϧ ²ƛƴŜ .ǳǊŜŀǳ κ /ƘŀƛǊƳŀƴΣ {ƛƴƻǘŜŎƘ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƴǎǳƭǘŀƴǘǎΣ LƴŎΦ 

bƻǘŜ нлΥ 

/ƘŀƛǊ tǊƻŦŜǎǎƻǊΣ /ƘǳƴƎ ¸ǳŀƴ /ƘǊƛǎǘƛŀƴ ¦ƴƛǾŜǊǎƛǘȅ κ tƻƭƛŎȅ !ŘǾƛǎƻǊΣ ¢ŀƛǿŀƴ 9ƭŜŎǘǊƛŎŀƭ ŀƴŘ 9ƭŜŎǘǊƻƴƛŎ aŀƴǳŦŀŎǘǳǊŜǊǎΩ !ǎǎƻŎƛŀǘƛƻƴ κ  

/ƘŀƛǊƳŀƴΣ {ǳǎǘŀƛƴŀōƭŜ /ƛǊŎǳƭŀǘƛƻƴ 9ŎƻƴƻƳȅ 5ŜǾŜƭƻǇƳŜƴǘ !ǎǎƻŎƛŀǘƛƻƴ κ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊΣ !¦ hǇǘǊƻƴƛŎǎ /ƻǊǇΦ κ  

5ƛǊŜŎǘƻǊΣ ¢ŀƛǿŀƴ LƴǎǘƛǘǳǘŜ ƻŦ 9ŎƻƴƻƳƛŎ wŜǎŜŀǊŎƘ κ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊΣ CƻǊƳƻǎŀ tƭŀǎǘƛŎǎ /ƻǊǇƻǊŀǘƛƻƴκ 5ƛǊŜŎǘƻǊΣ ¢ŀƛǿŀƴ wŜǎŜŀǊŎƘ LƴǎǘƛǘǳǘŜ 

bƻǘŜ нмΥ 

aΦ{ΦΣ LƴǎǘƛǘǳǘŜ ƻŦ ǘǊŀŦŦƛŎ ŀƴŘ ¢ǊŀƴǎǇƻǊǘŀǘƛƻƴΣ bŀǘƛƻƴŀƭ /Ƙƛŀƻ ¢ǳƴƎ ¦ƴƛǾŜǊǎƛǘȅ κ aƛƴƛǎǘŜǊ ǿƛǘƘƻǳǘ tƻǊǘŦƻƭƛƻ ϧ /ƘŀƛǊǇŜǊǎƻƴ ƻŦ tǳōƭƛŎ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƳƳƛǎǎƛƻƴΣ 9ȄŜŎǳǘƛǾŜ ¸ǳŀƴ 
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bƻǘŜ ннΥ 

aΦ{Φ !ŎŎƻǳƴǘƛƴƎΣ {ƻƻŎƘƻǿ ¦ƴƛǾŜǊǎƛǘȅ κ [ŜŎǘǳǊŜǊΣ !ŎŎƻǳƴǘƛƴƎΣ {ƻƻŎƘƻǿ ¦ƴƛǾŜǊǎƛǘȅ κ 5ŜǇǳǘȅ /ƘŀƛǊƳŀƴΣ tǿ/ κ {ǳǇŜǊǾƛǎƻǊΣ ±9 ²hbD /ƻǊǇƻǊŀǘƛƻƴ κ  

{ǳǇŜǊǾƛǎƻǊΣ ¢ŀƛǿŀƴ [ƛǇƻǎƻƳŜ /ƻƳǇŀƴȅΣ [ǘŘΦ κ {ǳǇŜǊǾƛǎƻǊΣ Lbbh[¦· /ƻǊǇƻǊŀǘƛƻƴ κ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊΣ {ƛƴǘǊƻƴƛŎ ¢ŜŎƘƴƻƭƻƎȅ LƴŎΦ κ  

{ǳǇŜǊǾƛǎƻǊΣ bŀǘǳǊŜ²ƛǎŜ .ƛƻǘŜŎƘ ϧ aŜŘƛŎŀƭǎ /ƻǊǇƻǊŀǘƛƻƴ κ aŀƴŀƎƛƴƎ 5ƛǊŜŎǘƻǊΣ ǘƘŜ bŀǘƛƻƴŀƭ CŜŘŜǊŀǘƛƻƴ ƻŦ /t! !ǎǎƻŎƛŀǘƛƻƴǎ ƻŦ ǘƘŜ wΦhΦ/ΦόbC/t!!ύ 

bƻǘŜ ноΥ 

/ƘŀƛǊƳŀƴΣ ¸ƛCŀƴƎ /t! CƛǊƳ κ {ǳǇŜǊǾƛǎƻǊΣ ¸YY ¢ŀƛǿŀƴ /ƻΦ [ǘŘΦ κ {ǳǇŜǊǾƛǎƻǊΣ ¸YY !t ¢ŀƛǿŀƴ /ƻΦΣ [ǘŘΦ  

bƻǘŜ нпΥ 

{ΦWΦ5ΦΣ IŀǊǾŀǊŘ ¦ƴƛǾŜǊǎƛǘȅ κ !ǘǘƻǊƴŜȅπŀǘπ[ŀǿΣ WƻƴŜǎ 5ŀȅ ¢ŀƛǇŜƛ hŦŦƛŎŜ 

bƻǘŜ нрΥ 

CƻǳƴŘŜǊ ϧ /ƘŀƛǊƳŀƴΣ ¢ŀƛǿŀƴ wŜƴŀƛǎǎŀƴŎŜ /ƻǊǇΦ κ {ǇŜŎƛŀƭ !ŘǾƛǎƻǊ ǘƻ ǘƘŜ /9hΣ ¸ǳƭƻƴ DǊƻǳǇ κ LƴŘŜǇŜƴŘŜƴǘ ŘƛǊŜŎǘƻǊΣ ²tD IƻƭŘƛƴƎǎ [ƛƳƛǘŜŘ κ  

LƴŘŜǇŜƴŘŜƴǘ ŘƛǊŜŎǘƻǊΣ {ȅǎǘŜȄ /ƻǊǇƻǊŀǘƛƻƴ κ 5ƛǊŜŎǘƻǊΣ ¸ǳƭƻƴ aƻǘƻǊ /ƻΦΣ [ǘŘΦ κ 5ƛǊŜŎǘƻǊΣ ¢ŀƛǿŀƴƛŀ /ŀǇƛǘŀƭ aŀƴŀƎŜƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ κ 5ƛǊŜŎǘƻǊΣ ¢ŀƛǿŀƴƛŀ /ŀǇƛǘŀƭ .ǳŦŦŀƭƻ CǳƴŘ /ƻΦΣ [ǘŘΦ κ 

5ƛǊŜŎǘƻǊΣ ¢ŀƛǿŀƴƛŀ /ŀǇƛǘŀƭ .ƛƻǘŜŎƘƴƻƭƻƎȅ /ƻǊǇƻǊŀǘƛƻƴ 
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aŀƧƻǊ ǎƘŀǊŜƘƻƭŘŜǊǎ ƻŦ ǘƘŜ ƛƴǎǘƛǘǳǘƛƻƴŀƭ ǎƘŀǊŜƘƻƭŘŜǊǎ 
aŀǊŎƘ омǎǘΣ нлнм 

bŀƳŜ ƻŦ ƛƴǎǘƛǘǳǘƛƻƴŀƭ 
ǎƘŀǊŜƘƻƭŘŜǊǎ 

aŀƧƻǊ ǎƘŀǊŜƘƻƭŘŜǊǎ ƻŦ ǘƘŜ ƛƴǎǘƛǘǳǘƛƻƴŀƭ ǎƘŀǊŜƘƻƭŘŜǊǎ 

/¢/L 5ŜǾŜƭƻǇƳŜƴǘ 
/ƻǊǇƻǊŀǘƛƻƴ 

/¢/L /ƻǊǇƻǊŀǘƛƻƴ όмлл҈ύ 

¢ŀƛǿŀƴ /ŜƳŜƴǘ  
/ƻǊǇƻǊŀǘƛƻƴ 

/ƘƛƴŀǘǊǳǎǘ LƴǾŜǎǘƳŜƴǘ /ƻΦΣ [ǘŘΦ όпΦлл҈ύȳ/Ƙƛŀ Iǎƛƴ /ŜƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ όоΦсл҈ύȳ¢ŀƛǿŀƴ [ƛŦŜ LƴǎǳǊŀƴŎŜ /ƻΦΣ [ǘŘΦ 
όнΦлн҈ύȳhƭŘ [ŀōƻǊ tŜƴǎƛƻƴ {ŎƘŜƳŜ CǳƴŘ όмΦфл҈ύȳ/ŀǘƘŀȅ [ƛŦŜ LƴǎǳǊŀƴŎŜ /ƻΦΣ[ǘŘΦ όмΦус҈ύȳ/Ƙƛƴŀ [ƛŦŜ LƴǎǳǊŀƴŎŜ 
/ƻΦΣ [ǘŘΦ όмΦуо҈ύȳbŜǿ [ŀōƻǊ tŜƴǎƛƻƴ {ŎƘŜƳŜ CǳƴŘ όмΦул҈ύȳ¢ƻƴƎ ¸ŀƴƎ /Ƙƛŀ Iǎƛƴ LƴǘŜǊƴŀǘƛƻƴŀƭ /ƻǊǇƻǊŀǘƛƻƴ όмΦтр҈ύȳ
Cǳōƻƴ [ƛŦŜ LƴǎǳǊŀƴŎŜ /ƻΦΣ [ǘŘΦ όмΦтп҈ύȳLƴǘŜǊƴŀǘƛƻƴŀƭ /{w/ LƴǾŜǎǘƳŜƴǘ IƻƭŘƛƴƎǎ /ƻΦΣ [ǘŘΦ όмΦтм҈ύ 

/¢/L CƻǳƴŘŀǘƛƻƴ 

/t/ /ƻǊǇƻǊŀǘƛƻƴ όпΦпп҈ύȳ¢ŀƛǿŀƴ {ǳƎŀǊ /ƻǊǇƻǊŀǘƛƻƴ όпΦпп҈ύȳ¢ŀƛǿŀƴ tƻǿŜǊ /ƻƳǇŀƴȅ όпΦпп҈ύȳ¢ŀƛǿŀƴ CŜǊǘƛƭƛȊŜǊ 
/ƻΦΣ [ǘŘΦ όпΦпп҈ύȳ.9{ 9ƴƎƛƴŜŜǊƛƴƎ /ƻǊǇƻǊŀǘƛƻƴ όпΦпп҈ύȳ¢ŀƛǿŀƴ ƛƴŘǳǎǘǊƛŀƭ 5ŜǾŜƭƻǇƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴόпΦпп҈ύȳ¢ŀǘǳƴƎ 
/ƻƳǇŀƴȅ όпΦпп҈ύȳ¢ŀƛǿŀƴ /ŜƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ όпΦпп҈ύȳ¸¦[hb aƻǘƻǊ /ƻΦΣ [ǘŘΦ όпΦпп҈ύȳ/Ƙƛƴŀ aŀƴπaŀŘŜ CƛōŜǊ 
/ƻǊǇƻǊŀǘƛƻƴ όпΦпп҈ύȳCƻǊƳƻǎŀ tƭŀǎǘƛŎǎ /ƻǊǇƻǊŀǘƛƻƴ όпΦпп҈ύȳ!ǎƛŀ /ŜƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ όпΦпп҈ύȳ{9{h5! /ƻǊǇƻǊŀǘƛƻƴ 
όпΦпп҈ύȳtƛƻƴŜŜǊ /ƘŜƳƛŎŀƭ /ƻǊǇƻǊŀǘƛƻƴ όпΦпп҈ύ 

 
aŀƧƻǊ ǎƘŀǊŜƘƻƭŘŜǊǎ ƻŦ ǘƘŜ ƳŀƧƻǊ ǎƘŀǊŜƘƻƭŘŜǊǎ ǘƘŀǘ ŀǊŜ ƧǳǊƛŘƛŎŀƭ ǇŜǊǎƻƴǎ 

aŀǊŎƘ омǎǘΣ нлнм 

bŀƳŜ ƻŦ ƧǳǊƛŘƛŎŀƭ ǇŜǊǎƻƴǎ aŀƧƻǊ ǎƘŀǊŜƘƻƭŘŜǊǎ ƻŦ ǘƘŜ ƧǳǊƛŘƛŎŀƭ ǇŜǊǎƻƴǎ 

/¢/L /ƻǊǇƻǊŀǘƛƻƴ 

/¢./ .ŀƴƪ /ƻΦΣ [ǘŘΦ ό/¢/L /ƻǊǇƻǊŀǘƛƻƴ 9ƳǇƭƻȅŜŜ {ǘƻŎƪ hǿƴŜǊǎƘƛǇ ¢ǊǳǎǘύόуΦрр҈ύȳ/¢/L CƻǳƴŘŀǘƛƻƴ όтΦфт҈ύȳCǳōƻƴ 
[ƛŦŜ LƴǎǳǊŀƴŎŜ /ƻΦΣ [ǘŘΦόтΦуу҈ύȳ/¢./ .ŀƴƪ /ƻΦΣ [ǘŘΦ ό{ǳǎǘŀƛƴŀōƛƭƛǘȅ 9ƳǇƭƻȅŜŜ {ǘƻŎƪ hǿƴŜǊǎƘƛǇ ¢ǊǳǎǘύόпΦфл҈ύȳ 
9ŀǎǘǎǇǊƛƴƎ LƴǾŜǎǘƳŜƴǘǎ π Dƭƻōŀƭ 9ƳŜǊƎƛƴƎ aŀǊƪŜǘǎ /ǳǎǘƻƳƛȊŜŘ 9ǉǳƛǘȅ CǳƴŘόнΦму҈ύȳ/ƘǳƴƎƘǿŀ tƻǎǘ /ƻΦΣ 
[ǘŘΦόнΦмн҈ύȳ¦{L /ƻǊǇƻǊŀǘƛƻƴόмΦфу҈ύȳ!ǎƛŀ tƻƭȅƳŜǊ /ƻǊǇƻǊŀǘƛƻƴόмΦуф҈ύȳ¦ƴƛƻƴ /ŜƳŜƴǘ ¢ǊŀŘŜǊǎ LƴŎΦόмΦтр҈ύȳbŀƴ 
{Ƙŀƴ [ƛŦŜ LƴǎǳǊŀƴŎŜ /ƻΦΣ [ǘŘΦόмΦрс҈ύ 
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bŀƳŜ ƻŦ ƧǳǊƛŘƛŎŀƭ ǇŜǊǎƻƴǎ aŀƧƻǊ ǎƘŀǊŜƘƻƭŘŜǊǎ ƻŦ ǘƘŜ ƧǳǊƛŘƛŎŀƭ ǇŜǊǎƻƴǎ 

/ƘƛƴŀǘǊǳǎǘ LƴǾŜǎǘƳŜƴǘ 
 /ƻΦΣ [ǘŘΦ 

IŜƴƎ vƛŀƴƎ LƴǾŜǎǘƳŜƴǘ /ƻΦΣ [ǘŘΦόноΦоу҈ύȳ Cǳ tƛƴ LƴǾŜǎǘƳŜƴǘ /ƻΦΣ [ǘŘΦόноΦоо҈ύȳ ¢ŀƛǿŀƴ /ŜƳŜƴǘ 
/ƻǊǇƻǊŀǘƛƻƴόфΦос҈ύȳLƴǘŜǊƴŀǘƛƻƴŀƭ /{w/ LƴǾŜǎǘƳŜƴǘ IƻƭŘƛƴƎǎ /ƻΦΣ [ǘŘΦόпΦпу҈ύȳ¢// LƴǾŜǎǘƳŜƴǘ /ƻΦΣ [ǘŘόоΦпр҈ύȳ
IƻǇƛƴƎ LƴŘǳǎǘǊƛŀƭ tƻǊǘ /ƻǊǇƻǊŀǘƛƻƴόоΦом҈ύȳYǳƴ vƛƴƎ LƴǘŜǊƴŀǘƛƻƴŀƭ 5ŜǾŜƭƻǇƳŜƴǘ [ǘŘΦόнΦфт҈ύȳvƛŀƻ ¢ŀƛ LƴǾŜǎǘƳŜƴǘ 
/ƻΦΣ [ǘŘΦόнΦту҈ύȳ/ƘǳƴƎ Iƻ ¢ŜȄǘƛƭŜ /ƻΦΣ [ǘŘΦόнΦом҈ύȳ¢ŀπIƻ aŀǊƛǘƛƳŜ /ƻǊǇƻǊŀǘƛƻƴόнΦлф҈ύ 

/Ƙƛŀ Iǎƛƴ /ŜƳŜƴǘ 
/ƻǊǇƻǊŀǘƛƻƴ 

¢ƻƴƎ ¸ŀƴƎ /Ƙƛŀ Iǎƛƴ LƴǘŜǊƴŀǘƛƻƴŀƭ /ƻǊǇƻǊŀǘƛƻƴόмсΦпп҈ύȳ{ǳƴƎ Wǳ LƴǾŜǎǘƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴόуΦуу҈ύȳ¸ǳƴƎπtƛƴƎ 
/ƘŀƴƎόрΦоф҈ύȳ¢ŀƛǿŀƴ /ŜƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴόоΦрп҈ύȳ¢ŀπIƻ aŀǊƛƴŜǘƛƳŜ /ƻǊǇƻǊŀǘƛƻƴόоΦон҈ύȳbǳǘǊƛ ±ƛǘŀ LƴŎΦόнΦнт҈ύȳ
/Ƙŀƛ Iǎƛƴ CƻǳƴŘŀǘƛƻƴόмΦфн҈ύȳLƴǘŜǊƴŀǘƛƻƴŀƭ /Ƙƛŀ Iǎƛƴ /ƻǊǇƻǊŀǘƛƻƴόмΦуф҈ύȳDǳƻπIǳŜƛ DǳόмΦтп҈ύȳ/Ƙƛŀ Iǎƛƴ wŜŀŘȅπ
aƛȄŜŘ /ƻƴŎǊŜǘŜ /ƻǊǇƻǊŀǘƛƻƴόмΦтл҈ύ 

¢ŀƛǿŀƴ [ƛŦŜ LƴǎǳǊŀƴŎŜ  
/ƻΦΣ [ǘŘΦ 

/¢./ CƛƴŀƴŎƛŀƭ IƻƭŘƛƴƎ /ƻΦΣ [ǘŘΦόмлл҈ύ 

hƭŘ [ŀōƻǊ  
tŜƴǎƛƻƴ {ŎƘŜƳŜ CǳƴŘ 

bƻƴŜ 

/ŀǘƘŀȅ [ƛŦŜ LƴǎǳǊŀƴŎŜ 
/ƻΦΣ[ǘŘΦ 

/ŀǘƘŀȅ CƛƴŀƴŎƛŀƭ IƻƭŘƛƴƎ /ƻΦΣ [ǘŘΦόмлл҈ύ 

/Ƙƛƴŀ [ƛŦŜ LƴǎǳǊŀƴŎŜ /ƻΦΣ [ǘŘΦ 
/Ƙƛƴŀ 5ŜǾŜƭƻǇƳŜƴǘ CƛƴŀƴŎŜ IƻƭŘƛƴƎ /ƻǊǇƻǊŀǘƛƻƴόптΦол҈ύȳYDL {ŜŎǳǊƛǘƛŜǎ /ƻΦΣ [ǘŘΦόуΦсс҈ύȳ±ƛŘŜƻƭŀƴŘ LƴŎΦόнΦпн҈ύȳ
/ŀǘƘŀȅ [ƛŦŜ LƴǎǳǊŀƴŎŜ /ƻΦΣ [ǘŘόмΦнт҈ύȳ[ƛƴπ[ŀƴƎ /ƘŀƴόмΦнп҈ύȳDǳŀƴƎπaƛƴƎ {ƻƴƎόлΦтн҈ύȳƛ{ƘŀǊŜǎ a{/L ¢ŀƛǿŀƴ 
9¢CόлΦсс҈ύȳ{ƘƛƘπWƛƴ /ƘŜƴόлΦсо҈ύȳbƻǊƎŜǎ .ŀƴƪόлΦсл҈ύȳtŜƛπwǳ IǳŀƴƎόлΦсл҈ύ 

bŜǿ [ŀōƻǊ  
tŜƴǎƛƻƴ {ŎƘŜƳŜ CǳƴŘ 

bƻƴŜ 

¢ƻƴƎ ¸ŀƴƎ /Ƙƛŀ Iǎƛƴ 
LƴǘŜǊƴŀǘƛƻƴŀƭ /ƻǊǇƻǊŀǘƛƻƴ 

/Ƙƛŀ Iǎƛƴ /ŜƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴόутΦму҈ύȳ/Ƙƛŀ Iǎƛƴ /ƻƴǎǘǊǳŎǘƛƻƴ ϧ 5ŜǾŜƭƻǇƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴόмлΦпм҈ύȳ/Ƙƛŀ aƛƴ 
/ƻǊǇƻǊŀǘƛƻƴόлΦрн҈ύȳ{ǳƴƎ Wǳ LƴǾŜǎǘƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴόлΦпн҈ύȳWǳπtƛƴƎ /ƘŀƴƎόлΦнр҈ύȳ¸ǳƴƎπtƛƴƎ /ƘŀƴƎόлΦнн҈ύȳ
/ƘǳƴƎπ[ƛŜƴ /ƘǳƴƎόлΦмф҈ύȳLƴǘŜǊƴŀǘƛƻƴŀƭ /Ƙƛŀ Iǎƛƴ /ƻǊǇƻǊŀǘƛƻƴόлΦмс҈ύȳ!ƴπtƛƴƎ /ƘŀƴƎόлΦмн҈ύȳ/ΦYΦ ²ŀƴƎόлΦмм҈ύ 

Cǳōƻƴ [ƛŦŜ LƴǎǳǊŀƴŎŜ  
/ƻΦΣ [ǘŘΦ 

Cǳōƻƴ CƛƴŀƴŎƛŀƭ IƻƭŘƛƴƎ /ƻΦΣ [ǘŘΦόмлл҈ύ 
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bŀƳŜ ƻŦ ƧǳǊƛŘƛŎŀƭ ǇŜǊǎƻƴǎ aŀƧƻǊ ǎƘŀǊŜƘƻƭŘŜǊǎ ƻŦ ǘƘŜ ƧǳǊƛŘƛŎŀƭ ǇŜǊǎƻƴǎ 

LƴǘŜǊƴŀǘƛƻƴŀƭ /{w/ 
LƴǾŜǎǘƳŜƴǘ IƻƭŘƛƴƎǎ  

/ƻΦΣ [ǘŘΦ 

¢ŀƛǿŀƴ /ŜƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴόмрΦрф҈ύȳ/ƘƛƴŀǘǊǳǎǘ LƴǾŜǎǘƳŜƴǘ /ƻΦΣ [ǘŘΦόтΦфн҈ύȳ¢// LƴǾŜǎǘƳŜƴǘ /ƻΦΣ [ǘŘΦόнΦно҈ύȳ
Cǳ tƛƴ LƴǾŜǎǘƳŜƴǘ /ƻΦΣ [ǘŘΦόмΦтн҈ύȳ¢ŀƛǿŀƴ [ƛŦŜ LƴǎǳǊŀƴŎŜ /ƻΦΣ [ǘŘΦόмΦрн҈ύȳ/{ 5ŜǾŜƭƻǇƳŜƴǘ ϧ LƴǾŜǎǘƳŜƴǘ 
/ƻΦόмΦрл҈ύȳbƻǊƎŜǎ .ŀƴƪόмΦпл҈ύȳWtaƻǊƎŀƴ /ƘŀǎŜ .ŀƴƪ bΦ!ΦΣ ¢ŀƛǇŜƛ .ǊŀƴŎƘ ƛƴ ŎǳǎǘƻŘȅ ŦƻǊ ±ŀƴƎǳŀǊŘ ¢ƻǘŀƭ 
LƴǘŜǊƴŀǘƛƻƴŀƭ {ǘƻŎƪ LƴŘŜȄ CǳƴŘΣ ŀ ǎŜǊƛŜǎ ƻŦ ±ŀƴƎǳŀǊŘ {ǘŀǊ CǳƴŘǎόмΦнф҈ύȳ±ŀƴƎǳŀǊŘ 9ƳŜǊƎƛƴƎ aŀǊƪŜǘǎ {ǘƻŎƪ LƴŘŜȄ 
CǳƴŘΣ ! {ŜǊƛŜǎ ƻŦ ±ŀƴƎǳŀǊŘ LƴǘŜǊƴŀǘƛƻƴŀƭ 9ǉǳƛǘȅ LƴŘŜȄ CǳƴŘǎόмΦно҈ύȳ¦ƴƛƻƴ /ŜƳŜƴǘ ¢ǊŀŘŜǊǎ  LƴŎΦόмΦмс҈ύ 

/t/ /ƻǊǇƻǊŀǘƛƻƴ aƛƴƛǎǘǊȅ ƻŦ 9ŎƻƴƻƳƛŎ !ŦŦŀƛǊǎ wΦhΦ/Φόмлл҈ύ 

¢ŀƛǿŀƴ {ǳƎŀǊ /ƻǊǇƻǊŀǘƛƻƴ 
όbƻǘŜύ 

aƛƴƛǎǘǊȅ ƻŦ 9ŎƻƴƻƳƛŎ !ŦŦŀƛǊǎ wΦhΦ/ΦόусΦмр҈ύȳbƻǊǘƘŜǊƴ wŜƎƛƻƴ .ǊŀƴŎƘΣ bŀǘƛƻƴŀƭ tǊƻǇŜǊǘȅ !ŘƳƛƴƛǎǘǊŀǘƛƻƴΣ 
ahCόфΦфн҈ύȳCƛǊǎǘ /ƻƳƳŜǊŎƛŀƭ .ŀƴƪόлΦтр҈ύȳ/ƘŀƴƎ Iǿŀ /ƻƳƳŜǊŎƛŀƭ .ŀƴƪΣ [ǘŘΦόлΦпм҈ύȳ.ŀƴƪ ƻŦ ¢ŀƛǿŀƴόлΦос҈ύȳ
¢ŀƛǿŀƴ .ǳǎƛƴŜǎǎ .ŀƴƪ /ƻΦΣ [ǘŘΦόлΦол҈ύȳ Iǳŀ bŀƴ /ƻƳƳŜǊŎƛŀƭ .ŀƴƪΣ [ǘŘΦόлΦмп҈ύȳ /ŜƴǘǊŀƭ LƴǾŜǎǘƳŜƴǘ 
/ƻǊǇƻǊŀǘƛƻƴόлΦмп҈ύȳaŜƎŀ LƴǘŜǊƴŀǘƛƻƴŀƭ /ƻƳƳŜǊŎƛŀƭ .ŀƴƪ /ƻΦΣ [ǘŘΦόлΦмо҈ύȳ[ŀƴŘ .ŀƴƪ ƻŦ ¢ŀƛǿŀƴόлΦлу҈ύȳ¢ŀƛǿŀƴ 
/ƻƻǇŜǊŀǘƛǾŜ .ŀƴƪόлΦлу҈ύ 

¢ŀƛǿŀƴ tƻǿŜǊ /ƻƳǇŀƴȅ 
όbƻǘŜύ 

aƛƴƛǎǘǊȅ ƻŦ 9ŎƻƴƻƳƛŎ !ŦŦŀƛǊǎ wΦhΦ/ΦόфпΦлп҈ύȳ.ŀƴƪ ƻŦ ¢ŀƛǿŀƴόнΦсн҈ύȳCƛǊǎǘ /ƻƳƳŜǊŎƛŀƭ .ŀƴƪόлΦуп҈ύȳ/ƘŀƴƎ Iǿŀ 
/ƻƳƳŜǊŎƛŀƭ .ŀƴƪΣ [ǘŘΦόлΦтм҈ύȳIǳŀ bŀƴ /ƻƳƳŜǊŎƛŀƭ .ŀƴƪΣ [ǘŘΦόлΦпр҈ύȳ¢ŀƛǿŀƴ /ƻƻǇŜǊŀǘƛǾŜ .ŀƴƪόлΦнп҈ύȳ[ŀƴŘ 
.ŀƴƪ ƻŦ ¢ŀƛǿŀƴόлΦмс҈ύȳ¢ŀƛǿŀƴ tǊƻǾƛƴŎƛŀƭ 9ŘǳŎŀǘƛƻƴ !ǎǎƻŎƛŀǘƛƻƴ aǳǘǳŀƭ !ƛŘ {ƻŎƛŜǘȅόлΦмм҈ύȳ¢ŀƛǇŜƛ /ƛǘȅ 
DƻǾŜǊƴƳŜƴǘόлΦмл҈ύȳ¢ŀƛǿŀƴ wŀƛƭǿŀȅǎ !ŘƳƛƴƛǎǘǊŀǘƛƻƴ {ǘŀŦŦ ²ŜƭŦŀǊŜ /ƻƳƳƛǘǘŜŜόлΦлу҈ύ 

¢ŀƛǿŀƴ CŜǊǘƛƭƛȊŜǊ /ƻΦΣ [ǘŘΦ 
όbƻǘŜύ 

/ƻǳƴŎƛƭ ƻŦ !ƎǊƛŎǳƭǘǳǊŜΣ 9ȄŜŎǳǘƛǾŜ ¸ǳŀƴ wΦhΦ/ΦόнпΦлт҈ύȳ/Ƙƛƴŀ [ƛŦŜ LƴǎǳǊŀƴŎŜ /ƻΦΣ [ǘŘΦόнΦпр҈ύȳLƴǾŜǎǘƳŜƴǘ ŀŎŎƻǳƴǘ 
ƻŦ aŀ {ƘƛƘ LƴǾŜǎǘƳŜƴǘ CǳƴŘ /ƻƳǇŀƴȅ ǳƴŘŜǊ ǘƘŜ ŎǳǎǘƻŘȅ ƻŦ .ŀƴƪ ƻŦ ¢ŀƛǿŀƴόнΦом҈ύȳ±ŀƴƎǳŀǊŘ ¢ƻǘŀƭ LƴǘŜǊƴŀǘƛƻƴŀƭ 
{ǘƻŎƪ LƴŘŜȄ CǳƴŘΣ ŀ ǎŜǊƛŜǎ ƻŦ ±ŀƴƎǳŀǊŘ {ǘŀǊ CǳƴŘǎΣ ƛƴ ŎǳǎǘƻŘȅ ƻŦ WtaƻǊƎŀƴ /ƘŀǎŜ .ŀƴƪ bΦ!ΦΣ ¢ŀƛǇŜƛ .ǊŀƴŎƘ όмΦпу҈ύȳ
bŀƴ {Ƙŀƴ [ƛŦŜ LƴǎǳǊŀƴŎŜ /ƻΦΣ [ǘŘΦόмΦпм҈ύȳW¦b LƴǾŜǎǘƳŜƴǘ LƴǘŜǊƴŀǘƛƻƴŀƭ /ƻΦΣ [ǘŘΦόмΦон҈ύȳbƻǊƎŜǎ .ŀƴƪόмΦнт҈ύȳ
LƴǾŜǎǘƳŜƴǘ ŀŎŎƻǳƴǘ ƻŦ ±ŀƴƎǳŀǊŘ ŜƳŜǊƎƛƴƎ ƳŀǊƪŜǘ ŦǳƴŘ ǳƴŘŜǊ ǘƘŜ ŎǳǘƻŘȅ ƻŦ Wt aƻǊƎŀƴόмΦлф҈ύȳ¢ŀƛǿŀƴ [ƛŦŜ 
LƴǎǳǊŀƴŎŜ /ƻΦΣ [ǘŘΦόмΦлф҈ύȳ/ƘŜƴπ[ǳƴƎ ²ǳόмΦлс҈ύ 
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bŀƳŜ ƻŦ ƧǳǊƛŘƛŎŀƭ ǇŜǊǎƻƴǎ aŀƧƻǊ ǎƘŀǊŜƘƻƭŘŜǊǎ ƻŦ ǘƘŜ ƧǳǊƛŘƛŎŀƭ ǇŜǊǎƻƴǎ 

.9{ 9ƴƎƛƴŜŜǊƛƴƎ /ƻǊǇƻǊŀǘƛƻƴ 
όbƻǘŜύ 

/Ƙƛƴŀ tŜǘǊƻŎƘŜƳƛŎŀƭ 5ŜǾŜƭƻǇƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴόмлΦтор҈ύȳ²Ŝƛ Wƛƴ 5ŜǾŜƭƻǇƳŜƴǘ /ƻΦΣ [ǘŘΦόнΦнот҈ύȳ²Ŝƴπ¸ŀƴƎ [ƛƴ 
όнΦмуф҈ύȳ±ŀƴƎǳŀǊŘ ¢ƻǘŀƭ LƴǘŜǊƴŀǘƛƻƴŀƭ {ǘƻŎƪ LƴŘŜȄ CǳƴŘΣ ŀ ǎŜǊƛŜǎ ƻŦ ±ŀƴƎǳŀǊŘ {ǘŀǊ CǳƴŘǎΣ ƛƴ ŎǳǎǘƻŘȅ ƻŦ WtaƻǊƎŀƴ 
/ƘŀǎŜ .ŀƴƪ bΦ!ΦΣ ¢ŀƛǇŜƛ .ǊŀƴŎƘ όмΦррр҈ύȳ¢ƻƴȅ 5ŜǾŜƭƻǇƳŜƴǘ LƴŘǳǎǘǊƛƻǳǎ /ƻΦΣ [ǘŘΦόмΦофм҈ύȳYǳƻπ/ƘƛƴƎ LƴǾŜǎǘƳŜƴǘ 
/ƻΦΣ [ǘŘΦόмΦоту҈ύȳLƴǾŜǎǘƳŜƴǘ ŀŎŎƻǳƴǘ ƻŦ ±ŀƴƎǳŀǊŘ ŜƳŜǊƎƛƴƎ ƳŀǊƪŜǘ ŦǳƴŘ ǳƴŘŜǊ ǘƘŜ ŎǳǘƻŘȅ ƻŦ Wt aƻǊƎŀƴ 
όмΦмлл҈ύȳ/ƛǘƛōŀƴƪ ό¢ŀƛǿŀƴύ ŀǎ ŎǳǎǘƻŘƛŀƴ ƻŦ 5ƛƳŜƴǎƛƻƴŀƭ CǳƴŘ !ŘǾƛǎƻǊǎϥ 9ƳŜǊƎƛƴƎ aŀǊƪŜǘǎ /ƻǊŜ tƻǊǘŦƻƭƛƻ 
LƴǾŜǎǘƳŜƴǘ !ŎŎƻǳƴǘόлΦфпл҈ύȳ/ƛǘƛōŀƴƪ ό¢ŀƛǿŀƴύ ŀǎ ŎǳǎǘƻŘƛŀƴ ƻŦ 5ƛƳŜƴǎƛƻƴ 9ƳŜǊƎƛƴƎ aŀǊƪŜǘ 9Ǿŀƭǳŀǘƛƻƴ CǳƴŘ 
LƴǾŜǎǘƳŜƴǘ !ŎŎƻǳƴǘόлΦупс҈ύȳ{ƘŜŜƴ /ƘǳŜƴπ/Ƙƛ ϧ 9ŘǳŎŀǘƛƻƴŀƭ CƻǳƴŘŀǘƛƻƴόлΦуор҈ύ 

¢ŀǘǳƴƎ /ƻƳǇŀƴȅ 
όbƻǘŜύ 

/ŀǇƛǘŀƭ {ŜŎǳǊƛǘƛŜǎ /ƻǊǇƻǊŀǘƛƻƴ .ǊƻƪƛƴƎ /ŀǇƛǘŀƭ {ŜŎǳǊƛǘƛŜǎ κCǳǘǳǊŜǎόIYύ [ǘŘπ !κ/ /ƭƛŜƴǘǎ όуΦто҈ύȳ[ǳƻ 5Ŝ LƴǾŜǎǘƳŜƴǘ 
/ƻΦΣ [ǘŘΦόсΦтр҈ύȳ¢ŀǘǳƴƎ ¦ƴƛǾŜǊǎƛǘȅ wŜǇǊŜǎŜƴǘŀǘƛǾŜόсΦмф҈ύȳI{./ .ǊƻƪƛƴƎ LbD !ǎƛŀ tǊƛǾŀǘŜ .ŀƴƪ [ƛƳƛǘŜŘόрΦут҈ύȳ
{ŀƴ ¸ŀ LƴǾŜǎǘƳŜƴǘ /ƻΦΣ [ǘŘΦόпΦнл҈ύȳ²Ŝƴπ¸ƛ ½ƘŜƴƎόоΦор҈ύȳ/Ƙƛƴŀ ¢Ǌǳǎǘ /ƻƳƳŜǊŎƛŀƭ .ŀƴƪΩǎ ǘǊǳǎǘ ŘƛǾƛǎƛƻƴ ƛƴ ŎǳǎǘƻŘȅ 
ŦƻǊ ¢ŀǘǳƴƎ /ƻƳǇŀƴȅΩǎ ŜƳǇƭƻȅŜŜ ǎǘƻŎƪƘƻƭŘƛƴƎ ǘǊǳǎǘ ŀŎŎƻǳƴǘόоΦом҈ύȳIǎōŎ .ǊƻƪƛƴƎ {ŜŎǳǊƛǘƛŜǎ ό!ǎƛŀύ [ƛƳƛǘŜŘόнΦпл҈ύȳ
.Ŝƛ Wƛ LƴǾŜǎǘƳŜƴǘ /ƻΦΣ [ǘŘΦόнΦлл҈ύȳ·ƛƴπ¢ŀǘǳƴƎ LƴǾŜǎǘƳŜƴǘ /ƻƴǎǳƭǘƛƴƎ [ǘŘΦόмΦус҈ύ 

¢ŀƛǿŀƴ /ŜƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 

/ƘƛƴŀǘǊǳǎǘ LƴǾŜǎǘƳŜƴǘ /ƻΦΣ [ǘŘΦ όпΦлл҈ύȳ/Ƙƛŀ Iǎƛƴ /ŜƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ όоΦсл҈ύȳ¢ŀƛǿŀƴ [ƛŦŜ LƴǎǳǊŀƴŎŜ /ƻΦΣ [ǘŘΦ 
όнΦлн҈ύȳhƭŘ [ŀōƻǊ tŜƴǎƛƻƴ {ŎƘŜƳŜ CǳƴŘ όмΦфл҈ύȳ/ŀǘƘŀȅ [ƛŦŜ LƴǎǳǊŀƴŎŜ /ƻΦΣ[ǘŘΦ όмΦус҈ύȳ/Ƙƛƴŀ [ƛŦŜ LƴǎǳǊŀƴŎŜ 
/ƻΦΣ [ǘŘΦ όмΦуо҈ύȳbŜǿ [ŀōƻǊ tŜƴǎƛƻƴ {ŎƘŜƳŜ CǳƴŘ όмΦул҈ύȳ¢ƻƴƎ ¸ŀƴƎ /Ƙƛŀ Iǎƛƴ LƴǘŜǊƴŀǘƛƻƴŀƭ /ƻǊǇƻǊŀǘƛƻƴ 
όмΦтр҈ύȳCǳōƻƴ [ƛŦŜ LƴǎǳǊŀƴŎŜ /ƻΦΣ [ǘŘΦ όмΦтп҈ύȳLƴǘŜǊƴŀǘƛƻƴŀƭ /{w/ LƴǾŜǎǘƳŜƴǘ IƻƭŘƛƴƎǎ /ƻΦΣ [ǘŘΦ όмΦтм҈ύ 

¸ǳƭƻƴ aƻǘƻǊ /ƻΦΣ [ǘŘΦ  
όbƻǘŜύ 

¢ŀƛπ¸ǳŜƴ ¢ŜȄǘƛƭŜ /ƻΦΣ [ǘŘΦόмуΦмм҈ύȳ/Ƙƛƴŀ aƻǘƻǊ /ƻǊǇƻǊŀǘƛƻƴόмсΦст҈ύȳYŜƴƴŜǘƘ YΦ ¢Φ ¸ŜƴόмлΦму҈ύȳaŜǊŎǳǊƛŜǎ [ƛŦŜ 
LƴǎǳǊŀƴŎŜ /ƻΦΣ [ǘŘΦόрΦмн҈ύȳCŀƴŘŜ LƴǾŜǎǘƳŜƴǘ /ƻΦΣ [ǘŘΦόмΦру҈ύȳ±ŀƴƎǳŀǊŘ ¢ƻǘŀƭ LƴǘŜǊƴŀǘƛƻƴŀƭ {ǘƻŎƪ LƴŘŜȄ CǳƴŘΣ ŀ 
ǎŜǊƛŜǎ ƻŦ ±ŀƴƎǳŀǊŘ {ǘŀǊ CǳƴŘǎΣ ƛƴ ŎǳǎǘƻŘȅ ƻŦ WtaƻǊƎŀƴ /ƘŀǎŜ .ŀƴƪ bΦ!ΦΣ ¢ŀƛǇŜƛ .ǊŀƴŎƘ όмΦмо҈ύȳ¸Ŝƴ /ƘƛƴƎ [ƛƴƎ 
LƴŘǳǎǘǊƛŀƭ 5ŜǾŜƭƻǇƳŜƴǘ CƻǳƴŘŀǘƛƻƴόмΦлф҈ύȳ!ƭƭƛŀƴȊ Dƭƻōŀƭ LƴǾŜǎǘƻǊǎ ¢ŀƛǿŀƴ ¢ŜŎƘƴƻƭƻƎȅ CǳƴŘόлΦфо҈ύȳLƴǾŜǎǘƳŜƴǘ 
ŀŎŎƻǳƴǘ ƻŦ ±ŀƴƎǳŀǊŘ ŜƳŜǊƎƛƴƎ ƳŀǊƪŜǘ ŦǳƴŘ ǳƴŘŜǊ ǘƘŜ ŎǳǘƻŘȅ ƻŦ Wt aƻǊƎŀƴόлΦум҈ύȳt!h[¸¢! LƴǾŜǎǘƳŜƴǘ /ƻΦΣ [ǘŘΦ 
όлΦтф҈ύ 
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bŀƳŜ ƻŦ ƧǳǊƛŘƛŎŀƭ ǇŜǊǎƻƴǎ aŀƧƻǊ ǎƘŀǊŜƘƻƭŘŜǊǎ ƻŦ ǘƘŜ ƧǳǊƛŘƛŎŀƭ ǇŜǊǎƻƴǎ 

CƻǊƳƻǎŀ tƭŀǎǘƛŎǎ /ƻǊǇƻǊŀǘƛƻƴ 
όbƻǘŜύ 

/ƘŀƴƎ DǳƴƎ aŜŘƛŎŀƭ CƻǳƴŘŀǘƛƻƴόфΦпп҈ύȳCƻǊƳƻǎŀ /ƘŜƳƛŎŀƭǎ ϧ CƛōǊŜ /ƻǊǇΦόтΦср҈ύȳ/ǊŜŘƛǘ {ǳƛǎǎŜ !Dπ/ǊŜŘƛǘ {ǳƛǎǎŜ 
{ƛƴƎŀǇƻǊŜ .ǊŀƴŎƘόсΦнс҈ύȳbŀƴȅŀ tƭŀǎǘƛŎǎ /ƻǊǇΦόпΦсо҈ύȳ/ƘƛƴŘǿŜƭƭ LƴǘŜǊƴŀǘƛƻƴŀƭ LƴǾŜǎǘƳŜƴǘ /ƻǊǇΦόпΦмс҈ύȳ±ŀƴǎƻƴ 
LƴǘŜǊƴŀǘƛƻƴŀƭ LƴǾŜǎǘƳŜƴǘ /ƻΦΣ [ǘŘΦόоΦлр҈ύȳ CƻǊƳƻǎŀ tŜǘǊƻŎƘŜƳƛŎŀƭ /ƻǊǇΦόнΦлт҈ύȳ DƻǾŜǊƴƳŜƴǘ ƻŦ 
{ƛƴƎŀǇƻǊŜόмΦпс҈ύȳaƛƴƎ /Ƙƛ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ ¢ŜŎƘƴƻƭƻƎȅόмΦпо҈ύȳbŀƴ {Ƙŀƴ [ƛŦŜ LƴǎǳǊŀƴŎŜ /ƻΦΣ [ǘŘΦ όмΦпл҈ύ 

/Ƙƛƴŀ aŀƴπaŀŘŜ  
CƛōŜǊ /ƻǊǇƻǊŀǘƛƻƴ 

όbƻǘŜύ 

tŀƴ !ǎƛŀ /ƘŜƳƛŎŀƭ /ƻǊǇƻǊŀǘƛƻƴόмрΦрм҈ύȳ{I99b w9b YƴƛǘǘƛƴƎ CŀŎǘƻǊȅ /ƻΦΣ [ǘŘΦ όпΦос҈ύȳ/Ƙƻǳ /Ƙƛƴ LƴŘǳǎǘǊƛŀƭ /ƻΦΣ 
[ǘŘΦ όоΦср҈ύȳtŀƴ !ǎƛŀ LƴǾŜǎǘƳŜƴǘ /ƻΦΣ [ǘŘΦ όоΦмм҈ύȳ/ƘǳƴƎ /ƘƛŜƴ LƴǾŜǎǘƳŜƴǘ /ƻΦΣ [ǘŘΦόнΦсм҈ύȳWt aƻƎŀƴ /ƘŀǎŜ 
bΦ!ΦΣ ¢ŀƛǇŜƛ .ǊŀƴŎƘ ŀǎ ŀ ŎǳǎǘƻŘƛŀƴ ŦƻǊ ±ŀƴƎǳŀǊŘ ¢ƻǘŀƭ LƴǘŜǊƴŀǘƛƻƴŀƭ {ǘƻŎƪ LƴŘŜȄ CǳƴŘ όмΦос҈ύȳLƴǾŜǎǘƳŜƴǘ ŀŎŎƻǳƴǘ 
ƻŦ ±ŀƴƎǳŀǊŘ ŜƳŜǊƎƛƴƎ ƳŀǊƪŜǘ ŦǳƴŘ ǳƴŘŜǊ ǘƘŜ ŎǳǘƻŘȅ ƻŦ Wt aƻǊƎŀƴόмΦом҈ύȳDŀƻπIǳŀƴƎ [ƛƴόмΦлс҈ύȳ/ƛǘƛōŀƴƪ 
ό¢ŀƛǿŀƴύ ŀǎ ŎǳǎǘƻŘƛŀƴ ƻŦ 5ƛƳŜƴǎƛƻƴ 9ƳŜǊƎƛƴƎ aŀǊƪŜǘ 9Ǿŀƭǳŀǘƛƻƴ CǳƴŘ LƴǾŜǎǘƳŜƴǘ !ŎŎƻǳƴǘόлΦфс҈ύȳ/ƛǘƛōŀƴƪ 
ό¢ŀƛǿŀƴύ ŀǎ ŎǳǎǘƻŘƛŀƴ ƻŦ 5ƛƳŜƴǎƛƻƴŀƭ CǳƴŘ !ŘǾƛǎƻǊǎϥ 9ƳŜǊƎƛƴƎ aŀǊƪŜǘǎ /ƻǊŜ tƻǊǘŦƻƭƛƻ LƴǾŜǎǘƳŜƴǘ !ŎŎƻǳƴǘ όлΦфс҈ύ 

!ǎƛŀ /ŜƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
όbƻǘŜύ 

CŀǊ 9ŀǎǘŜǊƴ bŜǿ /ŜƴǘǳǊȅ /ƻǊǇΦόннΦоо҈ύȳCŀǊ 9ŀǎǘŜǊƴ aŜŘƛŎŀƭ CƻǳƴŘŀǘƛƻƴόрΦпл҈ύȳ[ŀōƻǊ tŜƴǎƛƻƴ CǳƴŘ /ƻƳƳƛǘǘŜŜ 
ƻŦ CŀǊ 9ŀǎǘŜǊƴ bŜǿ /ŜƴǘǳǊȅ /ƻǊǇƻǊŀǘƛƻƴόмΦрр҈ύȳ¸ǳŀƴ 5ƛƴƎ LƴǾŜǎǘƳŜƴǘ /ƻƳǇŀƴȅόмΦро҈ύȳ¸ǳŀƴǘŀκtπǎƘŀǊŜǎ ¢ŀƛǿŀƴ 
5ƛǾƛŘŜƴŘ tƭǳǎ 9¢C όмΦрм҈ύȳCŀǊ 9ŀǎǘŜǊƴ 5ŜǇŀǊǘƳŜƴǘ {ǘƻǊŜǎ /ƻΦΣ [ǘŘΦόмΦпф҈ύȳ̧ ǳŀƴπ½Ŝ ¦ƴƛǾŜǊǎƛǘȅόмΦпм҈ύȳCŀǊ 9ŀǎǘŜǊƴ 
aŜƳƻǊȅ CƻǳƴŘŀǘƛƻƴόмΦом҈ύȳ¸ǳ ¸ǳŀƴ LƴǾŜǎǘƳŜƴǘ /ƻΦΣ [ǘŘΦόмΦнф҈ύȳ¸ǳ /ƘŀƴƎ LƴǾŜǎǘƳŜƴǘ /ƻƳǇŀƴȅόмΦнс҈ύ 

{9{h5! /ƻǊǇƻǊŀǘƛƻƴ 
όbƻǘŜύ 

WL!bπY!L tǊƻǇŜǊǘȅ aŀƴŀƎŜƳŜƴǘ /ƻΦΣ [ǘŘΦόтΦпс҈ύȳ/ƘŜƴƎ tŀƴƎ LƴǾŜǎǘƳŜƴǘ /ƻΦΣ [ǘŘΦόсΦпс҈ύȳ¸ƛƴƎπtƛŀƻ /ƘǳόрΦлу҈ύȳ
/ƘƛƘ Cǳ LƴǾŜǎǘƳŜƴǘ /ƻΦΣ [ǘŘΦόпΦтп҈ύȳ/Ƙƛƴŀ ¢Ǌǳǎǘ /ƻƳƳŜǊŎƛŀƭ .ŀƴƪΩǎ aŀǎǘŜǊƭƛƴƪ {ŜŎǳǊƛǘƛŜǎ όIƻƴƎ YƻƴƎύ /ƻΦΣ [ǘŘΦ 
ǎǘƻŎƪƘƻƭŘƛƴƎ ǘǊǳǎǘ ŀŎŎƻǳƴǘόоΦнн҈ύȳCƻǊōǎƻƴ LƴǘŜǊƴŀǘƛƻƴŀƭ /ƻΦΣ [ǘŘΦόоΦмл҈ύȳCǳōƻƴ [ƛŦŜ LƴǎǳǊŀƴŎŜ /ƻΦΣ [ǘŘΦόнΦтп҈ύȳ
{ŀƴŘŜ LƴǘŜǊƴŀǘƛƻƴŀƭ LƴǾŜǎǘƳŜƴǘ /ƻΦΣ [ǘŘΦόнΦмт҈ύȳ/ƘǳƴƎπ[ƛ ²ǳόмΦтн҈ύȳ²ǳ /ƘǳƴƎπ¸ŀ 9ŘǳŎŀǘƛƻƴ /ƘŀǊƛǘȅ 
CƻǳƴŘŀǘƛƻƴόмΦсф҈ύ 

tƛƻƴŜŜǊ /ƘŜƳƛŎŀƭ /ƻǊǇΦ 
όbƻǘŜύ 

¢ƘŜ DǊŜŀǘ ¢ŀƛǇŜƛ Dŀǎ /ƻǊǇƻǊŀǘƛƻƴόнсΦрр҈ύȳ/ƛŀƴ 5ŀƻ LƴǾŜǎǘƳŜƴǘ /ƻΦΣ [ǘŘΦόуΦто҈ύȳaƛŀƴ Iŀƻ LƴŘǳǎǘǊƛŀƭ /ƻΦΣ 
[ǘŘΦόсΦоо҈ύȳ.ŀƛ {ȅǳƴ LƴǾŜǎǘƳŜƴǘ /ƻΦΣ [ǘŘΦόрΦсп҈ύȳIŜǊǳƛ LƴŘǳǎǘǊƛŀƭ /ƻΦΣ [ǘŘΦόрΦло҈ύȳIŀƴπ5ƻƴƎ [ƛƴόпΦлт҈ύȳ¢ŀƛ 
CǳƴƎ LƴǾŜǎǘƳŜƴǘ /ƻΦΣ [ǘŘΦόоΦоп҈ύȳ¢ŀƛǿŀƴ Dƭŀǎǎ LƴŘǳǎǘǊȅ /ƻǊǇΦόоΦол҈ύȳIǳƴƎ {Ƙƛƴ LƴŘǳǎǘǊƛŀƭ /ƻΦΣ [ǘŘΦόнΦну҈ύȳ
IǳŜƛπ²ǳƴ [ƛƴόмΦфо҈ύ 

bƻǘŜΥ ¢ƘŜ ƭŀǘŜǎǘ ǇǳōƭƛŎ ƛƴŦƻǊƳŀǘƛƻƴ ŘƛǎŎƭƻǎŜŘ ōȅ ŜŀŎƘ ŎƻƳǇŀƴȅ ŀǎ ƻŦ aŀǊŎƘ омΣ нлнмΦ  
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tǊƻŦŜǎǎƛƻƴŀƭ ǉǳŀƭƛŦƛŎŀǘƛƻƴǎ ŀƴŘ ƛƴŘŜǇŜƴŘŜƴŎŜ ŀƴŀƭȅǎƛǎ ƻŦ ŘƛǊŜŎǘƻǊǎ 

/ǊƛǘŜǊƛŀ 
 
 
 
 
 
 

bŀƳŜ 

aŜŜǘ hƴŜ ƻŦ ǘƘŜ CƻƭƭƻǿƛƴƎ tǊƻŦŜǎǎƛƻƴŀƭ vǳŀƭƛŦƛŎŀǘƛƻƴ wŜǉǳƛǊŜƳŜƴǘǎΣ 
¢ƻƎŜǘƘŜǊ ǿƛǘƘ ŀǘ [Ŝŀǎǘ CƛǾŜ ¸ŜŀǊǎ ²ƻǊƪ 9ȄǇŜǊƛŜƴŎŜ LƴŘŜǇŜƴŘŜƴŎŜ /ǊƛǘŜǊƛŀόbƻǘŜύ 

bǳƳōŜǊ ƻŦ hǘƘŜǊ 
tǳōƭƛŎ /ƻƳǇŀƴƛŜǎ 
ƛƴ ²ƘƛŎƘ ǘƘŜ 
LƴŘƛǾƛŘǳŀƭ ƛǎ 
/ƻƴŎǳǊǊŜƴǘƭȅ 
{ŜǊǾƛƴƎ ŀǎ ŀƴ 
LƴŘŜǇŜƴŘŜƴǘ 
5ƛǊŜŎǘƻǊ 

!ƴ LƴǎǘǊǳŎǘƻǊ ƻǊ IƛƎƘŜǊ 
tƻǎƛǘƛƻƴ ƛƴ ŀ 
5ŜǇŀǊǘƳŜƴǘ ƻŦ 
/ƻƳƳŜǊŎŜΣ [ŀǿΣ 

CƛƴŀƴŎŜΣ !ŎŎƻǳƴǘƛƴƎΣ ƻǊ 
hǘƘŜǊ !ŎŀŘŜƳƛŎ 

5ŜǇŀǊǘƳŜƴǘ wŜƭŀǘŜŘ ǘƻ 
ǘƘŜ .ǳǎƛƴŜǎǎ bŜŜŘǎ ƻŦ 
ǘƘŜ /ƻƳǇŀƴȅ ƛƴ ŀ tǳōƭƛŎ 
ƻǊ tǊƛǾŀǘŜ WǳƴƛƻǊ /ƻƭƭŜƎŜΣ 
/ƻƭƭŜƎŜ ƻǊ ¦ƴƛǾŜǊǎƛǘȅ 

! WǳŘƎŜΣ tǳōƭƛŎ 
tǊƻǎŜŎǳǘƻǊΣ !ǘǘƻǊƴŜȅΣ 
/ŜǊǘƛŦƛŜŘ tǳōƭƛŎ 

!ŎŎƻǳƴǘŀƴǘΣ ƻǊ hǘƘŜǊ 
tǊƻŦŜǎǎƛƻƴŀƭ ƻǊ ¢ŜŎƘƴƛŎŀƭ 
{ǇŜŎƛŀƭƛǎǘ ²Ƙƻ Ƙŀǎ tŀǎǎŜŘ 
ŀ bŀǘƛƻƴŀƭ 9ȄŀƳƛƴŀǘƛƻƴ 
ŀƴŘ ōŜŜƴ !ǿŀǊŘŜŘ ŀ 
/ŜǊǘƛŦƛŎŀǘŜ ƛƴ ŀ tǊƻŦŜǎǎƛƻƴ 
bŜŎŜǎǎŀǊȅ ŦƻǊ ǘƘŜ .ǳǎƛƴŜǎǎ 

ƻŦ ǘƘŜ /ƻƳǇŀƴȅ 

IŀǾŜ ²ƻǊƪ 
9ȄǇŜǊƛŜƴŎŜ ƛƴ 
ǘƘŜ !ǊŜŀǎ ƻŦ 
/ƻƳƳŜǊŎŜΣ 
[ŀǿΣ CƛƴŀƴŎŜΣ 
ƻǊ !ŎŎƻǳƴǘƛƴƎΣ 
ƻǊ hǘƘŜǊǿƛǎŜ 
bŜŎŜǎǎŀǊȅ ŦƻǊ 
ǘƘŜ .ǳǎƛƴŜǎǎ ƻŦ 
ǘƘŜ /ƻƳǇŀƴȅ 

м н о п р с т у ф мл мм мн 

aƛŎƘŀŜƭ ¸ŀƴƎ   ĵ   ĵ  ĵ ĵ ĵ ĵ ĵ ĵ ĵ  л 

WƻƘƴ ¢Φ ¸ǳ   ĵ      ĵ ĵ ĵ ĵ ĵ ĵ  л 

vǳƛƴǘƛƴ ²ǳ   ĵ ĵ  ĵ ĵ ĵ ĵ ĵ ĵ ĵ ĵ ĵ ĵ л 

WƻƘƴƴȅ {ƘƛƘ   ĵ ĵ  ĵ ĵ ĵ ĵ ĵ ĵ ĵ ĵ ĵ ĵ л 

¸ŀƴŎŜȅ Iŀƛ   ĵ ĵ  ĵ ĵ ĵ ĵ ĵ ĵ ĵ ĵ ĵ ĵ н 

!ƴπtƛƴƎ /ƘŀƴƎ   ĵ ĵ  ĵ ĵ  ĵ ĵ ĵ ĵ ĵ ĵ  м 

tŀǳƭ /ƘŜƴ   ĵ ĵ  ĵ ĵ  ĵ ĵ ĵ ĵ ĵ ĵ  л 

²ŜƴŜƴǘ tŀƴ   ĵ ĵ  ĵ ĵ  ĵ ĵ ĵ ĵ ĵ ĵ ĵ о 

¸Ŝƴπ{ƘƛŀƴƎ {ƘƛƘ ĵ  ĵ ĵ ĵ ĵ ĵ ĵ ĵ ĵ ĵ ĵ ĵ ĵ ĵ н 

CǊŀƴƪ Cŀƴ   ĵ ĵ ĵ ĵ ĵ ĵ ĵ ĵ ĵ ĵ ĵ ĵ ĵ л 

9Ǿƻƴ /ƘŜƴ ĵ ĵ ĵ ĵ ĵ ĵ ĵ ĵ ĵ ĵ ĵ ĵ ĵ ĵ ĵ л 

WŀŎƪ IǳŀƴƎ ĵ ĵ ĵ ĵ ĵ ĵ ĵ ĵ ĵ ĵ ĵ ĵ ĵ ĵ ĵ н 
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мΦ bƻǘ ŀƴ ŜƳǇƭƻȅŜŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ƻǊ ŀƴȅ ƻŦ ƛǘǎ ŀŦŦƛƭƛŀǘŜǎΦ 
нΦ bƻǘ ŀ ŘƛǊŜŎǘƻǊ ƻǊ ǎǳǇŜǊǾƛǎƻǊ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ƻǊ ŀƴȅ ƻŦ ƛǘǎ ŀŦŦƛƭƛŀǘŜǎΦ ¢ƘŜ ǎŀƳŜ ŘƻŜǎ ƴƻǘ ŀǇǇƭȅΣ ƘƻǿŜǾŜǊΣ ƛƴ ŎŀǎŜǎ ǿƘŜǊŜ ƛƴŘŜǇŜƴŘŜƴǘ ŘƛǊŜŎǘƻǊǎ ŀǇǇƻƛƴǘŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ 
{ŜŎǳǊƛǘƛŜǎ ŀƴŘ 9ȄŎƘŀƴƎŜ !Ŏǘόά!Ŏǘέύ ƻǊ ǘƘŜ ƭŀǿǎ ŀƴŘ ǊŜƎǳƭŀǘƛƻƴǎ ƻŦ ǘƘŜ ƭƻŎŀƭ ŎƻǳƴǘǊȅ ōȅΣ ŀƴŘ ŎƻƴŎǳǊǊŜƴǘƭȅ ǎŜǊǾƛƴƎ ŀǎ ǎǳŎƘ ŀǘΣ ŀ ǇǳōƭƛŎ ŎƻƳǇŀƴȅ ŀƴŘ ƛǘǎ ǇŀǊŜƴǘ ƻǊ ǎǳōǎƛŘƛŀǊȅ ƻǊ ŀ 
ǎǳōǎƛŘƛŀǊȅ ƻŦ ǘƘŜ ǎŀƳŜ ǇŀǊŜƴǘΦ 

оΦ bƻǘ ŀ ƴŀǘǳǊŀƭπǇŜǊǎƻƴ ǎƘŀǊŜƘƻƭŘŜǊ ǿƘƻ ƘƻƭŘǎ ǎƘŀǊŜǎΣ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ǘƘƻǎŜ ƘŜƭŘ ōȅ ǘƘŜ ǇŜǊǎƻƴΩǎ ǎǇƻǳǎŜΣ ƳƛƴƻǊ ŎƘƛƭŘǊŜƴΣ ƻǊ ƘŜƭŘ ōȅ ǘƘŜ ǇŜǊǎƻƴ ǳƴŘŜǊ ƻǘƘŜǊǎΩ ƴŀƳŜǎΣ ƛƴ ŀƴ ŀƎƎǊŜƎŀǘŜ 
ŀƳƻǳƴǘ ƻŦ м҈ ƻǊ ƳƻǊŜ ƻŦ ǘƘŜ ǘƻǘŀƭ ƴǳƳōŜǊ ƻŦ ƻǳǘǎǘŀƴŘƛƴƎ ǎƘŀǊŜǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ƻǊ ǊŀƴƪƛƴƎ ƛƴ ǘƘŜ ǘƻǇ мл ƛƴ ƘƻƭŘƛƴƎǎΦ 

пΦ bƻǘ ŀ ǎǇƻǳǎŜΣ ǊŜƭŀǘƛǾŜ ǿƛǘƘƛƴ ǘƘŜ ǎŜŎƻƴŘ ŘŜƎǊŜŜ ƻŦ ƪƛƴǎƘƛǇΣ ƻǊ ƭƛƴŜŀƭ ǊŜƭŀǘƛǾŜ ǿƛǘƘƛƴ ǘƘŜ ǘƘƛǊŘ ŘŜƎǊŜŜ ƻŦ ƪƛƴǎƘƛǇΣ ƻŦ ŀƴȅ ƻŦ ǘƘŜ ƳŀƴŀƎŜǊƛŀƭ ƻŦŦƛŎŜǊǎ ƛƴ ǘƘŜ ǇǊŜŎŜŘƛƴƎ ƛǘŜƳ мΣ ƻǊ ŀƴȅ ƻŦ 
ǘƘŜ ǇŜǊǎƻƴǎ ƛƴ ǘƘŜ ǇǊŜŎŜŘƛƴƎ ƛǘŜƳ н ƻǊ оΦ 

рΦ bƻǘ ŀ ŘƛǊŜŎǘƻǊΣ ǎǳǇŜǊǾƛǎƻǊΣ ƻǊ ŜƳǇƭƻȅŜŜ ƻŦ ŀ ŎƻǊǇƻǊŀǘŜ ǎƘŀǊŜƘƻƭŘŜǊ ǘƘŀǘ ŘƛǊŜŎǘƭȅ ƘƻƭŘǎ р҈ ƻǊ ƳƻǊŜ ƻŦ ǘƘŜ ǘƻǘŀƭ ƴǳƳōŜǊ ƻŦ ƻǳǘǎǘŀƴŘƛƴƎ ǎƘŀǊŜǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ ƻǊ ǘƘŀǘ Ǌŀƴƪǎ ŀƳƻƴƎ 
ǘƘŜ ǘƻǇ ŦƛǾŜ ƛƴ ǎƘŀǊŜƘƻƭŘƛƴƎǎΣ ƻǊ ǘƘŀǘ ŘŜǎƛƎƴŀǘŜǎ ƛǘǎ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜ ǘƻ ǎŜǊǾŜ ŀǎ ŀ ŘƛǊŜŎǘƻǊ ƻǊ ǎǳǇŜǊǾƛǎƻǊ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ǳƴŘŜǊ !ǊǘƛŎƭŜ нтΣ ǇŀǊŀƎǊŀǇƘ м ƻǊ н ƻŦ ǘƘŜ /ƻƳǇŀƴȅ !ŎǘΦ ¢ƘŜ 
ǎŀƳŜ ŘƻŜǎ ƴƻǘ ŀǇǇƭȅΣ ƘƻǿŜǾŜǊΣ ƛƴ ŎŀǎŜǎ ǿƘŜǊŜ ƛƴŘŜǇŜƴŘŜƴǘ ŘƛǊŜŎǘƻǊǎ ŀǇǇƻƛƴǘŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ !Ŏǘ ƻǊ ǘƘŜ ƭŀǿǎ ŀƴŘ ǊŜƎǳƭŀǘƛƻƴǎ ƻŦ ǘƘŜ ƭƻŎŀƭ ŎƻǳƴǘǊȅ ōȅΣ ŀƴŘ ŎƻƴŎǳǊǊŜƴǘƭȅ 
ǎŜǊǾƛƴƎ ŀǎ ǎǳŎƘ ŀǘΣ ŀ ǇǳōƭƛŎ ŎƻƳǇŀƴȅ ŀƴŘ ƛǘǎ ǇŀǊŜƴǘ ƻǊ ǎǳōǎƛŘƛŀǊȅ ƻǊ ŀ ǎǳōǎƛŘƛŀǊȅ ƻŦ ǘƘŜ ǎŀƳŜ ǇŀǊŜƴǘΦ 

сΦ bƻǘ ŀ ŘƛǊŜŎǘƻǊΣ ǎǳǇŜǊǾƛǎƻǊΣ ƻǊ ŜƳǇƭƻȅŜŜ ƻŦ ǘƘŀǘ ƻǘƘŜǊ ŎƻƳǇŀƴȅ ƛŦ ŀ ƳŀƧƻǊƛǘȅ ƻŦ ǘƘŜ /ƻƳǇŀƴȅϥǎ ŘƛǊŜŎǘƻǊ ǎŜŀǘǎ ƻǊ ǾƻǘƛƴƎ ǎƘŀǊŜǎ ŀƴŘ ǘƘƻǎŜ ƻŦ ŀƴȅ ƻǘƘŜǊ ŎƻƳǇŀƴȅ ŀǊŜ ŎƻƴǘǊƻƭƭŜŘ ōȅ 
ǘƘŜ ǎŀƳŜ ǇŜǊǎƻƴΦ ¢ƘŜ ǎŀƳŜ ŘƻŜǎ ƴƻǘ ŀǇǇƭȅΣ ƘƻǿŜǾŜǊΣ ƛƴ ŎŀǎŜǎ ǿƘŜǊŜ ƛƴŘŜǇŜƴŘŜƴǘ ŘƛǊŜŎǘƻǊǎ ŀǇǇƻƛƴǘŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ !Ŏǘ ƻǊ ǘƘŜ ƭŀǿǎ ŀƴŘ ǊŜƎǳƭŀǘƛƻƴǎ ƻŦ ǘƘŜ ƭƻŎŀƭ ŎƻǳƴǘǊȅ 
ōȅΣ ŀƴŘ ŎƻƴŎǳǊǊŜƴǘƭȅ ǎŜǊǾƛƴƎ ŀǎ ǎǳŎƘ ŀǘΣ ŀ ǇǳōƭƛŎ ŎƻƳǇŀƴȅ ŀƴŘ ƛǘǎ ǇŀǊŜƴǘ ƻǊ ǎǳōǎƛŘƛŀǊȅ ƻǊ ŀ ǎǳōǎƛŘƛŀǊȅ ƻŦ ǘƘŜ ǎŀƳŜ ǇŀǊŜƴǘΦ 

тΦ bƻǘ ŀ ŘƛǊŜŎǘƻǊ όƻǊ ƎƻǾŜǊƴƻǊύΣ ǎǳǇŜǊǾƛǎƻǊΣ ƻǊ ŜƳǇƭƻȅŜŜ ƻŦ ǘƘŀǘ ƻǘƘŜǊ ŎƻƳǇŀƴȅ ƻǊ ƛƴǎǘƛǘǳǘƛƻƴ ƛŦ ǘƘŜ ŎƘŀƛǊǇŜǊǎƻƴΣ ƎŜƴŜǊŀƭ ƳŀƴŀƎŜǊΣ ƻǊ ǇŜǊǎƻƴ ƘƻƭŘƛƴƎ ŀƴ ŜǉǳƛǾŀƭŜƴǘ Ǉƻǎƛǘƛƻƴ ƻŦ ǘƘŜ 
/ƻƳǇŀƴȅ ŀƴŘ ŀ ǇŜǊǎƻƴ ƛƴ ŀƴȅ ƻŦ ǘƘƻǎŜ Ǉƻǎƛǘƛƻƴǎ ŀǘ ŀƴƻǘƘŜǊ ŎƻƳǇŀƴȅ ƻǊ ƛƴǎǘƛǘǳǘƛƻƴ ŀǊŜ ǘƘŜ ǎŀƳŜ ǇŜǊǎƻƴ ƻǊ ŀǊŜ ǎǇƻǳǎŜǎΦ ¢ƘŜ ǎŀƳŜ ŘƻŜǎ ƴƻǘ ŀǇǇƭȅΣ ƘƻǿŜǾŜǊΣ ƛƴ ŎŀǎŜǎ ǿƘŜǊŜ 
ƛƴŘŜǇŜƴŘŜƴǘ ŘƛǊŜŎǘƻǊǎ ŀǇǇƻƛƴǘŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ !Ŏǘ ƻǊ ǘƘŜ ƭŀǿǎ ŀƴŘ ǊŜƎǳƭŀǘƛƻƴǎ ƻŦ ǘƘŜ ƭƻŎŀƭ ŎƻǳƴǘǊȅ ōȅΣ ŀƴŘ ŎƻƴŎǳǊǊŜƴǘƭȅ ǎŜǊǾƛƴƎ ŀǎ ǎǳŎƘ ŀǘΣ ŀ ǇǳōƭƛŎ ŎƻƳǇŀƴȅ ŀƴŘ ƛǘǎ 
ǇŀǊŜƴǘ ƻǊ ǎǳōǎƛŘƛŀǊȅ ƻǊ ŀ ǎǳōǎƛŘƛŀǊȅ ƻŦ ǘƘŜ ǎŀƳŜ ǇŀǊŜƴǘΦ 

уΦ bƻǘ ŀ ŘƛǊŜŎǘƻǊΣ ǎǳǇŜǊǾƛǎƻǊΣ ƻŦŦƛŎŜǊΣ ƻǊ ǎƘŀǊŜƘƻƭŘŜǊ ƘƻƭŘƛƴƎ ŦƛǾŜ ǇŜǊŎŜƴǘ ƻǊ ƳƻǊŜ ƻŦ ǘƘŜ ǎƘŀǊŜǎΣ ƻŦ ŀ ǎǇŜŎƛŦƛŜŘ ŎƻƳǇŀƴȅ ƻǊ ƛƴǎǘƛǘǳǘƛƻƴ ǘƘŀǘ Ƙŀǎ ŀ ŦƛƴŀƴŎƛŀƭ ƻǊ ōǳǎƛƴŜǎǎ ǊŜƭŀǘƛƻƴǎƘƛǇ ǿƛǘƘ 
ǘƘŜ /ƻƳǇŀƴȅΦ ¢ƘŜ ǎŀƳŜ ŘƻŜǎ ƴƻǘ ŀǇǇƭȅΣ ƘƻǿŜǾŜǊΣ ƛƴ ŎŀǎŜǎ ǿƘŜǊŜ ƛǘ ƘƻƭŘǎ нл ǇŜǊŎŜƴǘ ƻǊ ƳƻǊŜ ŀƴŘ ƴƻ ƳƻǊŜ ǘƘŀƴ рл ǇŜǊŎŜƴǘ ƻŦ ǘƘŜ ǘƻǘŀƭ ƴǳƳōŜǊ ƻŦ ƛǎǎǳŜŘ ǎƘŀǊŜǎ ƻŦ ǘƘŜ ǇǳōƭƛŎ 
ŎƻƳǇŀƴȅ ŀƴŘ ƛƴŘŜǇŜƴŘŜƴǘ ŘƛǊŜŎǘƻǊǎ ŀǇǇƻƛƴǘŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ !Ŏǘ ƻǊ ǘƘŜ ƭŀǿǎ ŀƴŘ ǊŜƎǳƭŀǘƛƻƴǎ ƻŦ ǘƘŜ ƭƻŎŀƭ ŎƻǳƴǘǊȅ ōȅΣ ŀƴŘ ŎƻƴŎǳǊǊŜƴǘƭȅ ǎŜǊǾƛƴƎ ŀǎ ǎǳŎƘ ŀǘΣ ŀ ǇǳōƭƛŎ 
ŎƻƳǇŀƴȅ ŀƴŘ ƛǘǎ ǇŀǊŜƴǘ ƻǊ ǎǳōǎƛŘƛŀǊȅ ƻǊ ŀ ǎǳōǎƛŘƛŀǊȅ ƻŦ ǘƘŜ ǎŀƳŜ ǇŀǊŜƴǘΦ 

фΦ bƻǘ ŀ ǇǊƻŦŜǎǎƛƻƴŀƭ ƛƴŘƛǾƛŘǳŀƭ ǿƘƻΣ ƻǊ ŀƴ ƻǿƴŜǊΣ ǇŀǊǘƴŜǊΣ ŘƛǊŜŎǘƻǊΣ ǎǳǇŜǊǾƛǎƻǊΣ ƻǊ ƻŦŦƛŎŜǊ ƻŦ ŀ ǎƻƭŜ ǇǊƻǇǊƛŜǘƻǊǎƘƛǇΣ ǇŀǊǘƴŜǊǎƘƛǇΣ ŎƻƳǇŀƴȅΣ ƻǊ ƛƴǎǘƛǘǳǘƛƻƴ ǘƘŀǘΣ ǇǊƻǾƛŘŜǎ ŀǳŘƛǘƛƴƎ 
ǎŜǊǾƛŎŜǎ ǘƻ ǘƘŜ ŎƻƳǇŀƴȅ ƻǊ ŀƴȅ ŀŦŦƛƭƛŀǘŜ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΣ ƻǊ ǘƘŀǘ ǇǊƻǾƛŘŜǎ ŎƻƳƳŜǊŎƛŀƭΣ ƭŜƎŀƭΣ ŦƛƴŀƴŎƛŀƭΣ ŀŎŎƻǳƴǘƛƴƎ ƻǊ ǊŜƭŀǘŜŘ ǎŜǊǾƛŎŜǎ ǘƻ ǘƘŜ ŎƻƳǇŀƴȅ ƻǊ ŀƴȅ ŀŦŦƛƭƛŀǘŜ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅ 
ŦƻǊ ǿƘƛŎƘ ǘƘŜ ǇǊƻǾƛŘŜǊ ƛƴ ǘƘŜ Ǉŀǎǘ н ȅŜŀǊǎ Ƙŀǎ ǊŜŎŜƛǾŜŘ ŎǳƳǳƭŀǘƛǾŜ ŎƻƳǇŜƴǎŀǘƛƻƴ ŜȄŎŜŜŘƛƴƎ ¢²5рллΣлллΣ ƻǊ ŀ ǎǇƻǳǎŜ ǘƘŜǊŜƻŦΤ ǇǊƻǾƛŘŜŘΣ ǘƘƛǎ ǊŜǎǘǊƛŎǘƛƻƴ ŘƻŜǎ ƴƻǘ ŀǇǇƭȅ ǘƻ ŀ 
ƳŜƳōŜǊ ƻŦ ǘƘŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ŎƻƳƳƛǘǘŜŜΣ ǇǳōƭƛŎ ǘŜƴŘŜǊ ƻŦŦŜǊ ǊŜǾƛŜǿ ŎƻƳƳƛǘǘŜŜΣ ƻǊ ǎǇŜŎƛŀƭ ŎƻƳƳƛǘǘŜŜ ŦƻǊ ƳŜǊƎŜǊκŎƻƴǎƻƭƛŘŀǘƛƻƴ ŀƴŘ ŀŎǉǳƛǎƛǘƛƻƴΣ ǿƘƻ ŜȄŜǊŎƛǎŜǎ ǇƻǿŜǊǎ ǇǳǊǎǳŀƴǘ 
ǘƻ ǘƘŜ !Ŏǘ ƻǊ ǘƻ ǘƘŜ .ǳǎƛƴŜǎǎ aŜǊƎŜǊǎ ŀƴŘ !Ŏǉǳƛǎƛǘƛƻƴǎ !Ŏǘ ƻǊ ǊŜƭŀǘŜŘ ƭŀǿǎ ƻǊ ǊŜƎǳƭŀǘƛƻƴǎΦ 

млΦ bƻǘ ƘŀǾƛƴƎ ŀ ƳŀǊƛǘŀƭ ǊŜƭŀǘƛƻƴǎƘƛǇΣ ƻǊ ŀ ǊŜƭŀǘƛǾŜ ǿƛǘƘƛƴ ǘƘŜ ǎŜŎƻƴŘ ŘŜƎǊŜŜ ƻŦ ƪƛƴǎƘƛǇ ǘƻ ŀƴȅ ƻǘƘŜǊ ŘƛǊŜŎǘƻǊ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ 
ммΦ bƻǘ ōŜŜƴ ŀ ǇŜǊǎƻƴ ƻŦ ŀƴȅ ŎƻƴŘƛǘƛƻƴǎ ŘŜŦƛƴŜŘ ƛƴ !ǊǘƛŎƭŜ ол ƻŦ ǘƘŜ /ƻƳǇŀƴȅ [ŀǿΦ 
мнΦ bƻǘ ŀ ƎƻǾŜǊƴƳŜƴǘŀƭΣ ƧǳǊƛŘƛŎŀƭ ǇŜǊǎƻƴ ƻǊ ƛǘǎ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜ ŀǎ ŘŜŦƛƴŜŘ ƛƴ !ǊǘƛŎƭŜ нт ƻŦ ǘƘŜ /ƻƳǇŀƴȅ [ŀǿΦ  
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оΦнΦн aŀƴŀƎŜƳŜƴǘ ¢ŜŀƳ 
aŀǊŎƘ омǎǘΣ нлнм 

¢ƛǘƭŜ bŀǘƛƻƴŀƭƛǘȅ bŀƳŜ DŜƴŘŜǊ 5ŀǘŜ 9ŦŦŜŎǘƛǾŜ 
{ƘŀǊŜƘƻƭŘƛƴƎ {ǇƻǳǎŜ ϧ aƛƴƻǊ {ƘŀǊŜƘƻƭŘƛƴƎ 

{ƘŀǊŜƘƻƭŘƛƴƎ  
ōȅ bƻƳƛƴŜŜ 
!ǊǊŀƴƎŜƳŜƴǘ 9ȄǇŜǊƛŜƴŎŜό9ŘǳŎŀǘƛƻƴύ hǘƘŜǊ tƻǎƛǘƛƻƴ 

aŀƴŀƎŜǊǎ ǿƘƻ ŀǊŜ ǎǇƻǳǎŜǎ 
ƻǊ ǿƛǘƘƛƴ ǘǿƻ ŘŜƎǊŜŜǎ ƻŦ 

ƪƛƴǎƘƛǇ 
{ƘŀǊŜǎ ҈ {ƘŀǊŜǎ ҈ {ƘŀǊŜǎ ҈ ¢ƛǘƭŜ bŀƳŜ wŜƭŀǘƛƻƴ 

±ƛŎŜ 
/ƘŀƛǊǇŜǊǎƻƴ ƻŦ  
aŀƴŀƎŜƳŜƴǘ 
{ǘǊŀǘŜƎȅ 
/ƻƳƳƛǘǘŜŜ 

wΦhΦ/Φ !ƴŘȅ {ƘŜǳ όbƻǘŜ мύ aŀƭŜ WǳƴΦ ноΣ нллф мΣломΣнум лΦмп мΣфсс лΦлл л л 

πa.!Σ 9a.! tǊƻƎǊŀƳ ƛƴ LƴǘŜǊƴŀǘƛƻƴŀƭ 
.ǳǎƛƴŜǎǎ aŀƴŀƎŜƳŜƴǘΣ bŀǘƛƻƴŀƭ ¢ŀƛǿŀƴ 
¦ƴƛǾŜǊǎƛǘȅ 
π.Φ{ΦΣ tƻǿŜǊ aŜŎƘŀƴƛŎŀƭ 9ƴƎƛƴŜŜǊƛƴƎΣ 
bŀǘƛƻƴŀƭ ¢ǎƛƴƎπIǳŀ ¦ƴƛǾŜǊǎƛǘȅ 
πaŀƴŀƎƛƴƎ 5ƛǊŜŎǘƻǊΣ /¢/L ό¢ƘŀƛƭŀƴŘύ /ƻΦΣ [ǘŘΦ 
π tǊŜǎƛŘŜƴǘΣ /¢/L /ƻǊǇƻǊŀǘƛƻƴ 

bƻƴŜ π π π 

±ƛŎŜ 
/ƘŀƛǊǇŜǊǎƻƴ ƻŦ  
aŀƴŀƎŜƳŜƴǘ 
{ǘǊŀǘŜƎȅ 
/ƻƳƳƛǘǘŜŜ 

wΦhΦ/Φ aƛŎƘŀŜƭ ¸ŀƴƎ aŀƭŜ aŀȅ нуΣ нлнл пнΣллл лΦлм плтΣлфт лΦлр л л 

π9a.!Σ .ǳǎƛƴŜǎǎ !ŘƳƛƴƛǎǘǊŀǘƛƻƴΣ bŀǘƛƻƴŀƭ 
¢ŀƛǿŀƴ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ {ŎƛŜƴŎŜ ŀƴŘ ¢ŜŎƘƴƻƭƻƎȅ 
πaΦ{ΦΣ aŜŎƘŀƴƛŎŀƭ 9ƴƎƛƴŜŜǊƛƴƎΣ bŀǘƛƻƴŀƭ 
¢ŀƛǿŀƴ ¦ƴƛǾŜǊǎƛǘȅ 
π.Φ{ΦΣ aŜŎƘŀƴƛŎŀƭ ŜƴƎƛƴŜŜǊƛƴƎΣ ¢ŀǘǳƴƎ 
¦ƴƛǾŜǊǎƛǘȅ 
πtǊŜǎƛŘŜƴǘΣ /¢/L /ƻǊǇƻǊŀǘƛƻƴ 

π/ƘŀƛǊƳŀƴΣ /¢/L hǾŜǊǎŜŀǎ /ƻǊǇƻǊŀǘƛƻƴ 
[ƛƳƛǘŜŘ 
π5ƛǊŜŎǘƻǊΣ /¢/L hǾŜǊǎŜŀǎ ό.±Lύ /ƻǊǇƻǊŀǘƛƻƴ 
π5ƛǊŜŎǘƻǊΣ /¢/L !ƳŜǊƛŎŀǎΣ LƴŎΦ 
π/ƘŀƛǊƳŀƴΣ /Ǌƻǿƴ !ǎƛŀ н LƴǾŜǎǘƳŜƴǘ 
[ƛƳƛǘŜŘ 
π5ƛǊŜŎǘƻǊΣ /¢/L 9ŘǳŎŀǘƛƻƴ CƻǳƴŘŀǘƛƻƴ 
π5ƛǊŜŎǘƻǊΣ aL9 LƴŘǳǎǘǊƛŀƭ {ŘƴΦ .ƘŘΦ 

π π π 

tǊŜǎƛŘŜƴǘ wΦhΦ/Φ ¢ƻŘŘ /ƘŜƴ aŀƭŜ aŀȅ нуΣ нлнл л л мутΣлфф лΦлн л л 

πaΦ{ΦΣ aŜŎƘŀƴƛŎŀƭ 9ƴƎƛƴŜŜǊƛƴƎΣ bŀǘƛƻƴŀƭ 
/Ƙƛŀƻ ¢ǳƴƎ ¦ƴƛǾŜǊǎƛǘȅ 
π.Φ{ΦΣ aŜŎƘŀƴƛŎŀƭ 9ƴƎƛƴŜŜǊƛƴƎΣ bŀǘƛƻƴŀƭ 
/Ƙƛŀƻ ¢ǳƴƎ ¦ƴƛǾŜǊǎƛǘȅ 
π 9ȄŜŎǳǘƛǾŜ ±ƛŎŜ tǊŜǎƛŘŜƴǘΣ /¢/L /ƻǊǇƻǊŀǘƛƻƴ 

π/ƘŀƛǊƳŀƴΣ /¢/L LƴǾŜǎǘƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
πtǊŜǎƛŘŜƴǘΣ /¢/L 5ŜǾŜƭƻǇƳŜƴǘ 
/ƻǊǇƻǊŀǘƛƻƴ 
π/ƘŀƛǊƳŀƴΣ /¢/L ό¢ƘŀƛƭŀƴŘύ /ƻΦΣ [ǘŘΦ 
π5ƛǊŜŎǘƻǊΣ /¢/L hǾŜǊǎŜŀǎ /ƻǊǇƻǊŀǘƛƻƴ 
[ƛƳƛǘŜŘ 
π5ƛǊŜŎǘƻǊΣ /¢/L /ƘŜƳƛŎŀƭǎ /ƻǊǇƻǊŀǘƛƻƴ 
π5ƛǊŜŎǘƻǊΣ /¢/L .ŜƛƧƛƴƎ /ƻΦΣ [ǘŘΦ 
π/ƘŀƛǊƳŀƴΣ /¢/L ±ƛŜǘƴŀƳ /ƻƳǇŀƴȅ 
[ƛƳƛǘŜŘ 
π5ƛǊŜŎǘƻǊΣ /¢/L !ƳŜǊƛŎŀǎΣ LƴŎΦ 
π/ƘŀƛǊƳŀƴΣ /¢/L !Ǌŀōƛŀ [ǘŘΦ 
π/ƘŀƛǊƳŀƴΣ {ǳǇŜǊƛƻǊƛǘȅ ό¢ƘŀƛƭŀƴŘύ /ƻΦΣ 
[ǘŘΦ 
π/ƘŀƛǊƳŀƴΣ /Lb5! 9ƴƎƛƴŜŜǊƛƴƎ ϧ 
/ƻƴǎǘǊǳŎǘƛƻƴ tǊƛǾŀǘŜ [ƛƳƛǘŜŘ 
πtǊŜǎƛŘŜƴǘ 5ƛǊŜŎǘƻǊΣ t¢ /¢/L LƴǘŜǊƴŀǘƛƻƴŀƭ 
LƴŘƻƴŜǎƛŀ 

π π π 
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¢ƛǘƭŜ bŀǘƛƻƴŀƭƛǘȅ bŀƳŜ DŜƴŘŜǊ 5ŀǘŜ 9ŦŦŜŎǘƛǾŜ 
{ƘŀǊŜƘƻƭŘƛƴƎ {ǇƻǳǎŜ ϧ aƛƴƻǊ {ƘŀǊŜƘƻƭŘƛƴƎ 

{ƘŀǊŜƘƻƭŘƛƴƎ  
ōȅ bƻƳƛƴŜŜ 
!ǊǊŀƴƎŜƳŜƴǘ 9ȄǇŜǊƛŜƴŎŜό9ŘǳŎŀǘƛƻƴύ hǘƘŜǊ tƻǎƛǘƛƻƴ 

aŀƴŀƎŜǊǎ ǿƘƻ ŀǊŜ ǎǇƻǳǎŜǎ 
ƻǊ ǿƛǘƘƛƴ ǘǿƻ ŘŜƎǊŜŜǎ ƻŦ 

ƪƛƴǎƘƛǇ 
{ƘŀǊŜǎ ҈ {ƘŀǊŜǎ ҈ {ƘŀǊŜǎ ҈ ¢ƛǘƭŜ bŀƳŜ wŜƭŀǘƛƻƴ 

9ȄŜŎǳǘƛǾŜ ±ƛŎŜ 
tǊŜǎƛŘŜƴǘ wΦhΦ/Φ aΦ IΦ ²ŀƴƎ όbƻǘŜ нύ aŀƭŜ WŀƴΦ мΣ нлмо л л омтΣнмн лΦлп л л 

πa.!Σ /ƘǳƭŀƭƻƴƎƪƻǊƴ ¦ƴƛǾŜǊǎƛǘȅΣ ¢ƘŀƛƭŀƴŘ 
π.Φ{ΦΣ aŜŎƘŀƴƛŎŀƭ 9ƴƎƛƴŜŜǊƛƴƎ 
CŜƴƎ /Ƙƛŀ ¦ƴƛǾŜǊǎƛǘȅ 
π{ŜƴƛƻǊ ±ƛŎŜ tǊŜǎƛŘŜƴǘΣ /¢/L /ƻǊǇƻǊŀǘƛƻƴ 
πaŀƴŀƎƛƴƎ 5ƛǊŜŎǘƻǊΣ /¢/L ό¢ƘŀƛƭŀƴŘύ /ƻΦΣ [ǘŘΦ 

bƻƴŜ π π π 

9ȄŜŎǳǘƛǾŜ ±ƛŎŜ 
tǊŜǎƛŘŜƴǘ 
ϧ CƛƴŀƴŎƛŀƭ 
hŦŦƛŎŜǊ ϧ /ƘƛŜŦ 
/ƻǊǇƻǊŀǘŜ 
DƻǾŜǊƴŀƴŎŜ 
hŦŦƛŎŜǊ 

wΦhΦ/Φ aƛƴƎπ/ƘŜƴƎ Iǎƛŀƻ aŀƭŜ WŀƴΦ мΣ нлмс фΣллл лΦлл мрфΣллл лΦлн л л 

πa.!Σ 9a.! tǊƻƎǊŀƳ ƛƴ !ŎŎƻǳƴǘƛƴƎΣ 
bŀǘƛƻƴŀƭ ¢ŀƛǿŀƴ ¦ƴƛǾŜǊǎƛǘȅ 
πtƘΦ5ΦΣ /ƘŜƳƛŎŀƭ 9ƴƎƛƴŜŜǊƛƴƎΣ bŀǘƛƻƴŀƭ ¢ǎƛƴ 
Iǳŀ ¦ƴƛǾŜǊǎƛǘȅ 
πaΦ{ΦΣ /ƘŜƳƛŎŀƭ 9ƴƎƛƴŜŜǊƛƴƎΣ bŀǘƛƻƴŀƭ ¢ǎƛƴ 
Iǳŀ ¦ƴƛǾŜǊǎƛǘȅ 
π.Φ{ΦΣ /ƘŜƳƛŎŀƭ 9ƴƎƛƴŜŜǊƛƴƎ ¢ŀƳƪŀƴƎ 
¦ƴƛǾŜǊǎƛǘȅ 
πtƻǎǘŘƻŎǘƻǊŀƭ ǇƻǎƛǘƛƻƴΣ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ 
/ŀƭƛŦƻǊƴƛŀΣ 5ŀǾƛǎ 
πtǊŜǎƛŘŜƴǘΣ ¦ƴƛǎǳǊǇŀǎǎ ¢ŜŎƘƴƻƭƻƎȅ /ƻΦΣ [ǘŘΦ 
πtǊŜǎƛŘŜƴǘΣ ¦ƴƛǇƭǳǎ 9ƭŜŎǘǊƻƴƛŎǎ /ƻΦΣ [ǘŘΦ 
π{ŜƴƛƻǊ ±ƛŎŜ tǊŜǎƛŘŜƴǘΣ /¢/L /ƻǊǇƻǊŀǘƛƻƴ 

π/ƘŀƛǊƳŀƴΣ /Lt9/ /ƻƴǎǘǊǳŎǘƛƻƴ LƴŎΦ 
π5ƛǊŜŎǘƻǊΣ /¢/L !ƳŜǊƛŎŀǎΣ LƴŎΦ 
π/ƘŀƛǊƳŀƴΣ ¦ƴƛǾŜǊǎŀƭ 9ƴƎƛƴŜŜǊƛƴƎ ό.±Lύ 
/ƻǊǇƻǊŀǘƛƻƴ 
π/ƘŀƛǊƳŀƴΣ !ŎŎǳǊŀŎȅ LƴǘŜǊƴŀǘƛƻƴŀƭ LƴŎΦ 
π5ƛǊŜŎǘƻǊΣ 9/h±9 {ƻƭŀǊ 9ƴŜǊƎȅ /ƻǊǇƻǊŀǘƛƻƴ 
π5ƛǊŜŎǘƻǊΣ /Ǌƻǿƴ !ǎƛŀ н LƴǾŜǎǘƳŜƴǘ 
[ƛƳƛǘŜŘ 

π π π 

9ȄŜŎǳǘƛǾŜ ±ƛŎŜ 
tǊŜǎƛŘŜƴǘ wΦhΦ/Φ ¢ƛƴƎπYǳƻ [ƛ aŀƭŜ WŀƴΦ мΣ нлнм мрсΣтрм лΦлн л л л л 

π.Φ{ΦΣ aŜŎƘŀƴƛŎŀƭ ŜƴƎƛƴŜŜǊƛƴƎΣ ¢ŀǘǳƴƎ 
¦ƴƛǾŜǊǎƛǘȅ 
π{ŜƴƛƻǊ ±ƛŎŜ tǊŜǎƛŘŜƴǘΣ /¢/L /ƻǊǇƻǊŀǘƛƻƴ 

π/ƘŀƛǊƳŀƴΣ /¢/LπI59/ ό/ƘǳƴƎƭƛύ 
/ƻǊǇƻǊŀǘƛƻƴ 
π5ƛǊŜŎǘƻǊǎ ŀƴŘ tǊŜǎƛŘŜƴǘΣ /¢/L 
LƴǾŜǎǘƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
π5ƛǊŜŎǘƻǊΣ aŜǘǊƻ /ƻƴǎǳƭǘƛƴƎ {ŜǊǾƛŎŜ 
/ƻǊǇƻǊŀǘƛƻƴ 
π5ƛǊŜŎǘƻǊΣ 9±9w 9/h±9 /ƻǊǇƻǊŀǘƛƻƴ 
π5ƛǊŜŎǘƻǊΣ I59/π/¢/L ό[ƛƴƎƘŀƛύ 
/ƻǊǇƻǊŀǘƛƻƴ 
π/ƘŀƛǊƳŀƴΣ /¢/L 9ƴƎƛƴŜŜǊƛƴƎ ϧ 
/ƻƴǎǘǊǳŎǘƛƻƴ {ŘƴΦ .ƘŘΦ 
π5ƛǊŜŎǘƻǊΣ WƛƴƎ 5ƛƴƎ DǊŜŜƴ 9ƴŜǊƎȅ 
¢ŜŎƘƴƻƭƻƎȅΣ /ƻΦΣ [ǘŘΦ 

π π π 
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¢ƛǘƭŜ bŀǘƛƻƴŀƭƛǘȅ bŀƳŜ DŜƴŘŜǊ 5ŀǘŜ 9ŦŦŜŎǘƛǾŜ 
{ƘŀǊŜƘƻƭŘƛƴƎ {ǇƻǳǎŜ ϧ aƛƴƻǊ {ƘŀǊŜƘƻƭŘƛƴƎ 

{ƘŀǊŜƘƻƭŘƛƴƎ  
ōȅ bƻƳƛƴŜŜ 
!ǊǊŀƴƎŜƳŜƴǘ 9ȄǇŜǊƛŜƴŎŜό9ŘǳŎŀǘƛƻƴύ hǘƘŜǊ tƻǎƛǘƛƻƴ 

aŀƴŀƎŜǊǎ ǿƘƻ ŀǊŜ ǎǇƻǳǎŜǎ 
ƻǊ ǿƛǘƘƛƴ ǘǿƻ ŘŜƎǊŜŜǎ ƻŦ 

ƪƛƴǎƘƛǇ 
{ƘŀǊŜǎ ҈ {ƘŀǊŜǎ ҈ {ƘŀǊŜǎ ҈ ¢ƛǘƭŜ bŀƳŜ wŜƭŀǘƛƻƴ 

{ŜƴƛƻǊ ±ƛŎŜ 
tǊŜǎƛŘŜƴǘ ϧ /Ch wΦhΦ/Φ 

tŀǘǊƛŎƪ [ƛƴ 
όbƻǘŜ оύ aŀƭŜ WŀƴΦ мΣ нлмт соΣнул лΦлм нтуΣллл лΦлп л л 

πa.!Σ 9a.! tǊƻƎǊŀƳ ƛƴ CƛƴŀƴŎŜΣ bŀǘƛƻƴŀƭ 
¢ŀƛǿŀƴ ¦ƴƛǾŜǊǎƛǘȅ 
πa.!Σ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ aŀǎǎŀŎƘǳǎŜǘǘǎπ.ƻǎǘƻƴΣ 
¦{! 
π.Φ{ΦΣ .ǳǎƛƴŜǎǎ !ŘƳƛƴƛǎǘǊŀǘƛƻƴΣ ¢ŀƳƪŀƴƎ 
¦ƴƛǾŜǊǎƛǘȅ 
π5ƛǊŜŎǘƻǊΣ CƛƴŀƴŎƛŀƭ 5ƛǾƛǎƛƻƴΣ /ƻǊŜǘǊƻƴƛŎ 
/ƻǊǇƻǊŀǘƛƻƴ 
πaŀƴŀƎŜǊΣ CƛƴŀƴŎƛŀƭ 5ƛǾƛǎƛƻƴΣ tƻǿŜǊŎƘƛǇ 
¢ŜŎƘƴƻƭƻƎȅ /ƻǊǇƻǊŀǘƛƻƴ 
π5ƛǊŜŎǘƻǊΣ {ƻŎƛŜǘŜ DŜƴŜǊŀƭŜ /ƻǊǇƻǊŀǘŜ ϧ 
LƴǾŜǎǘƳŜƴǘ .ŀƴƪƛƴƎ 
π±ƛŎŜ tǊŜǎƛŘŜƴǘΣ /¢/L /ƻǊǇƻǊŀǘƛƻƴ 

bƻƴŜ π π π 

{ŜƴƛƻǊ ±ƛŎŜ 
tǊŜǎƛŘŜƴǘ wΦhΦ/Φ /ŀǎŜȅ ¸ŜƘ όbƻǘŜ пύ aŀƭŜ bƻǾΦ нΣ нлмт пнΣллл лΦлм л л л л 

πaΦ{ΦΣ LƴŘǳǎǘǊƛŀƭ 9ƴƎƛƴŜŜǊƛƴƎ ŀƴŘ 
aŀƴŀƎŜƳŜƴǘΣ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ LƻǿŀΣ ¦Φ{Φ!Φ 
π.Φ{ΦΣ !ŜǊƻƴŀǳǘƛŎŀƭ 9ƴƎƛƴŜŜǊƛƴƎΣ bŀǘƛƻƴŀƭ 
/ƘŜƴƎ YǳƴƎ ¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ 
π{ŜƴƛƻǊ tǊƻƎǊŀƳ aŀƴŀƎŜǊΣ !ǳǘƻŘŜǎƪ  
π{ŜƴƛƻǊ tǊƻƎǊŀƳ aŀƴŀƎŜǊΣ YŀǎǇƛŎƪ ϧ 
/ƻƳǇŀƴȅ 
π{ŜƴƛƻǊ 9ƴƎƛƴŜŜǊƛƴƎ aŀƴŀƎŜǊΣ LƴǘǳƛǘΣ 
aƻǳƴǘŀƛƴ ±ƛŜǿ 
π5ƛǊŜŎǘƻǊ Σ ±L{! 

bƻƴŜ π π π 

{ŜƴƛƻǊ 
±ƛŎŜ tǊŜǎƛŘŜƴǘ wΦhΦ/Φ {ƘƛƘπ²Ŝƛ /ƘǳƴƎ aŀƭŜ WŀƴΦ мΣ нлнм осΣлоо лΦлл рмнΣллл лΦлт л л 

πaŜŎƘŀƴƛŎŀƭ 9ƴƎƛƴŜŜǊƛƴƎΣ bŀǘƛƻƴŀƭ 
YŀƻƘǎƛǳƴƎ LƴŘǳǎǘǊƛŀƭ ƻŦ LƴǎǘƛǘǳǘŜ 
π±ƛŎŜ tǊŜǎƛŘŜƴǘΣ /¢/L /ƻǊǇƻǊŀǘƛƻƴ 

π/ƘŀƛǊƳŀƴΣ /¢/L hǾŜǊǎŜŀǎ ό.±Lύ 
/ƻǊǇƻǊŀǘƛƻƴ 
π5ƛǊŜŎǘƻǊΣ /¢/L 5ŜǾŜƭƻǇƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
π5ƛǊŜŎǘƻǊΣ //W± tм 9ƴƎƛƴŜŜǊƛƴƎ ϧ 
/ƻƴǎǘǊǳŎǘƛƻƴ {ŘƴΦ .ƘŘΦ 

π π π 

±ƛŎŜ tǊŜǎƛŘŜƴǘ wΦhΦ/Φ {ǘŜǾŜ WŜŀƴ aŀƭŜ WŀƴΦ мΣ нлмм нΣллл лΦлл номΣллл лΦло л л 

π9a.!Σ 9ȄŜŎǳǘƛǾŜ aŀǎǘŜǊ ƻŦ .ǳǎƛƴŜǎǎ 
!ŘƳƛƴƛǎǘǊŀǘƛƻƴ ƻŦ bŀǘƛƻƴŀƭ /ƘŜƴƎ /Ƙƛ 
¦ƴƛǾŜǊǎƛǘȅ 
πaΦ{ΦΣ aŜŎƘŀƴƛŎŀƭ 9ƴƎƛƴŜŜǊƛƴƎΣ bŀǘƛƻƴŀƭ 
/ŜƴǘǊŀƭ ¦ƴƛǾŜǊǎƛǘȅ 
π.Φ{ΦΣ /ƛǾƛƭ 9ƴƎƛƴŜŜǊƛƴƎΣ bŀǘƛƻƴŀƭ ¢ŀƛǇŜƛ 
LƴǎǘƛǘǳǘŜ ƻŦ ¢ŜŎƘƴƻƭƻƎȅ 
πDŜƴŜǊŀƭ 5ƛǊŜŎǘƻǊΣ /¢/L ±ƛŜǘƴŀƳ /ƻƳǇŀƴȅ 
[ƛƳƛǘŜŘ 

bƻƴŜ π π π 
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¢ƛǘƭŜ bŀǘƛƻƴŀƭƛǘȅ bŀƳŜ DŜƴŘŜǊ 5ŀǘŜ 9ŦŦŜŎǘƛǾŜ 
{ƘŀǊŜƘƻƭŘƛƴƎ {ǇƻǳǎŜ ϧ aƛƴƻǊ {ƘŀǊŜƘƻƭŘƛƴƎ 

{ƘŀǊŜƘƻƭŘƛƴƎ  
ōȅ bƻƳƛƴŜŜ 
!ǊǊŀƴƎŜƳŜƴǘ 9ȄǇŜǊƛŜƴŎŜό9ŘǳŎŀǘƛƻƴύ hǘƘŜǊ tƻǎƛǘƛƻƴ 

aŀƴŀƎŜǊǎ ǿƘƻ ŀǊŜ ǎǇƻǳǎŜǎ 
ƻǊ ǿƛǘƘƛƴ ǘǿƻ ŘŜƎǊŜŜǎ ƻŦ 

ƪƛƴǎƘƛǇ 
{ƘŀǊŜǎ ҈ {ƘŀǊŜǎ ҈ {ƘŀǊŜǎ ҈ ¢ƛǘƭŜ bŀƳŜ wŜƭŀǘƛƻƴ 

±ƛŎŜ tǊŜǎƛŘŜƴǘ wΦhΦ/Φ aΦ DΦ [ŜŜ όbƻǘŜ рύ aŀƭŜ WŀƴΦ мΣ нлмо л л муоΣлнф лΦлн л л 

πaΦ{ΦΣ aŀƴŀƎŜƳŜƴǘΣ bŀǘƛƻƴŀƭ ¢ŀƛǿŀƴ 
¦ƴƛǾŜǊǎƛǘȅ ƻŦ {ŎƛŜƴŎŜ ŀƴŘ ¢ŜŎƘƴƻƭƻƎȅ 
π.Φ{ΦΣ aƛƴƎ /Ƙƛ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ ¢ŜŎƘƴƻƭƻƎȅ 
π{ŜƴƛƻǊ DŜƴŜǊŀƭ aŀƴŀƎŜǊΣ /¢/L /ƻǊǇƻǊŀǘƛƻƴ 

bƻƴŜ π π π 

±ƛŎŜ tǊŜǎƛŘŜƴǘ wΦhΦ/Φ ¢ǎŀƛπaƛƴƎ ²ŀƴƎ όbƻǘŜ сύ aŀƭŜ !ǇǊΦ мΣ нлмп л л омсΣтст лΦлп л л 

π.Φ{ΦΣ aŜŎƘŀƴƛŎŀƭ 9ƴƎƛƴŜŜǊƛƴƎΣ ¢ŀƳƪŀƴƎ 
¦ƴƛǾŜǊǎƛǘȅ  
π/ƘŜƳƛŎŀƭ 9ƴƎƛƴŜŜǊƛƴƎΣ bŀǘƛƻƴŀƭ ¢ŀƛǇŜƛ 
LƴǎǘƛǘǳǘŜ ƻŦ ¢ŜŎƘƴƻƭƻƎȅ 
π{ŜƴƛƻǊ DŜƴŜǊŀƭ aŀƴŀƎŜǊΣ /¢/L /ƻǊǇƻǊŀǘƛƻƴ 

bƻƴŜ π π π 

±ƛŎŜ tǊŜǎƛŘŜƴǘ wΦhΦ/Φ aƛƴπ[ƛ [ŜŜ aŀƭŜ !ǇǊΦ мΣ нлмп фрΣмрс лΦлм тфΣллл лΦлм л л 

πaΦ{ΦΣ /ƘŜƳƛŎŀƭ 9ƴƎƛƴŜŜǊƛƴƎΣ bŀǘƛƻƴŀƭ 
/ŜƴǘǊŀƭ ¦ƴƛǾŜǊǎƛǘȅ 
π.Φ{ΦΣ /ƘŜƳƛŎŀƭ 9ƴƎƛƴŜŜǊƛƴƎΣ /ƘǳƴƎπ¸ǳŀƴ 
/ƘǊƛǎǘƛŀƴ ¦ƴƛǾŜǊǎƛǘȅ 
π{ŜƴƛƻǊ DŜƴŜǊŀƭ aŀƴŀƎŜǊΣ /¢/L /ƻǊǇƻǊŀǘƛƻƴ 

π5ƛǊŜŎǘƻǊΣ /¢/L /ƘŜƳƛŎŀƭǎ /ƻǊǇƻǊŀǘƛƻƴ π π π 

±ƛŎŜ tǊŜǎƛŘŜƴǘ wΦhΦ/Φ ̧Φ {Φ [ƛŀƻ όbƻǘŜ тύ aŀƭŜ aŀǊΦ мнΣ нлмр л л фуΣллл лΦлм л л 

π.Φ{Φ ƛƴ bǳŎƭŜŀǊ 9ƴƎƛƴŜŜǊƛƴƎΣ bŀǘƛƻƴŀƭ ¢ǎƛƴƎπ
Iǳŀ ¦ƴƛǾŜǊǎƛǘȅ 
πtǊŜǎƛŘŜƴǘΣ /¢/L {ƳŀǊǘ 9ƴƎƛƴŜŜǊƛƴƎ 
/ƻǊǇƻǊŀǘƛƻƴ 

bƻƴŜ π π π 

±ƛŎŜ tǊŜǎƛŘŜƴǘ wΦhΦ/Φ {ΦIΦ [ƛƴ όbƻǘŜ уύ aŀƭŜ WŀƴΦ мΣ нлмт фΣллл лΦлл нмлΣспф лΦло л л 
π9a.!Σ bŀǘƛƻƴŀƭ /ƘŜƴƎŎƘƛ ¦ƴƛǾŜǊǎƛǘȅ 
π.Φ{ΦΣ !ŎŎƻǳƴǘƛƴƎΣ {ƻƻŎƘƻǿ ¦ƴƛǾŜǊǎƛǘȅ 
π{ŜƴƛƻǊ DŜƴŜǊŀƭ aŀƴŀƎŜǊΣ /¢/L /ƻǊǇƻǊŀǘƛƻƴ 

bƻƴŜ π π π 

±ƛŎŜ tǊŜǎƛŘŜƴǘ wΦhΦ/Φ /ƻƴƴƛŜ [ƛƴ CŜƳŀƭŜ aŀȅ мнΣ нлмт унΣллл лΦлм л л л л 

πa.!Σ 9a.! ƻŦ bŀǘƛƻƴŀƭ /ŜƴǘǊŀƭ 
¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ 
π.Φ{ΦΣ LƴǘŜǊƴŀǘƛƻƴŀƭ .ǳǎƛƴŜǎǎ ŀƴŘ ¢ǊŀŘŜΣ 
/ƘƛƴŜǎŜ /ǳƭǘǳǊŜ ¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ 
πIw /ƻƴǎǳƭǘŀƴǘΣ 5Ŝƭǘŀ wŜǎŜŀǊŎƘ LƴǎǘƛǘǳǘŜ 
5Ŝƭǘŀ 9ƭŜŎǘǊƻƴƛŎǎΣ LƴŎΦ 
π{ŜƴƛƻǊ Iw aŀƴŀƎŜǊΣ /ƻǊǇΦ IwΣ 5Ŝƭǘŀ 
9ƭŜŎǘǊƻƴƛŎǎΣ LƴŎΦ 

π{ǳǇŜǊǾƛǎƻǊΣ /¢/L {ƳŀǊǘ 9ƴƎƛƴŜŜǊƛƴƎ 
/ƻǊǇƻǊŀǘƛƻƴ π π π 

±ƛŎŜ tǊŜǎƛŘŜƴǘ wΦhΦ/Φ Iƻπ/ƘǳŀƴƎ [ŜŜ όbƻǘŜ фύ aŀƭŜ WŀƴΦ мΣ нлму л л нпрΣлтс лΦло л л 

πa.!Σ 9a.! tǊƻƎǊŀƳ ƛƴ LƴŘǳǎǘǊƛŀƭ 
aŀƴŀƎŜƳŜƴǘΣ bŀǘƛƻƴŀƭ ¢ŀƛǿŀƴ ¦ƴƛǾŜǊǎƛǘȅ 
ƻŦ {ŎƛŜƴŎŜ ŀƴŘ ¢ŜŎƘƴƻƭƻƎȅΣ ¢ŀƛǿŀƴ 
π.Φ{ΦΣ aŀǊƛƴŜ 9ƴƎƛƴŜŜǊƛƴƎΣ bŀǘƛƻƴŀƭ ¢ŀƛǿŀƴ 
hŎŜŀƴ ¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ 
π{ŜƴƛƻǊ DŜƴŜǊŀƭ aŀƴŀƎŜǊΣ /¢/L /ƻǊǇƻǊŀǘƛƻƴ 

π5ƛǊŜŎǘƻǊ ŀƴŘ tǊŜǎƛŘŜƴǘΣ /¢/L .ŜƛƧƛƴƎ /ƻΦΣ 
[ǘŘΦ 
π5ƛǊŜŎǘƻǊ ŀƴŘ tǊŜǎƛŘŜƴǘΣ /¢/L {ƘŀƴƎƘŀƛ 
/ƻΦΣ [ǘŘΦ 

π π π 
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¢ƛǘƭŜ bŀǘƛƻƴŀƭƛǘȅ bŀƳŜ DŜƴŘŜǊ 5ŀǘŜ 9ŦŦŜŎǘƛǾŜ 
{ƘŀǊŜƘƻƭŘƛƴƎ {ǇƻǳǎŜ ϧ aƛƴƻǊ {ƘŀǊŜƘƻƭŘƛƴƎ 

{ƘŀǊŜƘƻƭŘƛƴƎ  
ōȅ bƻƳƛƴŜŜ 
!ǊǊŀƴƎŜƳŜƴǘ 9ȄǇŜǊƛŜƴŎŜό9ŘǳŎŀǘƛƻƴύ hǘƘŜǊ tƻǎƛǘƛƻƴ 

aŀƴŀƎŜǊǎ ǿƘƻ ŀǊŜ ǎǇƻǳǎŜǎ 
ƻǊ ǿƛǘƘƛƴ ǘǿƻ ŘŜƎǊŜŜǎ ƻŦ 

ƪƛƴǎƘƛǇ 
{ƘŀǊŜǎ ҈ {ƘŀǊŜǎ ҈ {ƘŀǊŜǎ ҈ ¢ƛǘƭŜ bŀƳŜ wŜƭŀǘƛƻƴ 

±ƛŎŜ tǊŜǎƛŘŜƴǘ wΦhΦ/Φ LπYŀƴƎ Iƻ aŀƭŜ !ǇǊΦ мΣ нлмф млуΣрпо лΦлм л л л л 

πtƘΦ5ΦΣ {ǘǊǳŎǘǳǊŀƭ 9ƴƎƛƴŜŜǊƛƴƎΣ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ 
/ƛƴŎƛƴƴŀǘƛΣ ¦{! 
πaΦ{ΦΣ /ƛǾƛƭ 9ƴƎƛƴŜŜǊƛƴƎΣ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ 
/ƛƴŎƛƴƴŀǘƛΣ ¦{! 
π.Φ{ΦΣ /ƛǾƛƭ 9ƴƎƛƴŜŜǊƛƴƎΣ bŀǘƛƻƴŀƭ /ƘŜƴƎ 
YǳƴƎ ¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ 
π{ŜƴƛƻǊ DŜƴŜǊŀƭ aŀƴŀƎŜǊΣ /¢/L /ƻǊǇƻǊŀǘƛƻƴ 

π5ƛǊŜŎǘƻǊΣ /¢/L ό¢ƘŀƛƭŀƴŘύ /ƻΦΣ [ǘŘΦ π π π 

±ƛŎŜ tǊŜǎƛŘŜƴǘ wΦhΦ/Φ tŀǳƭ ²ǳ aŀƭŜ !ǇǊΦ мΣ нлмф мусΣлфс лΦлн л л л л 

πaΦ{ΦΣ 9ƭŜŎǘǊƛŎŀƭ 9ƴƎƛƴŜŜǊƛƴƎΣ bŀǘƛƻƴŀƭ 
¢ŀƛǇŜƛ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ ¢ŜŎƘƴƻƭƻƎȅΣ ¢ŀƛǿŀƴ 
π!ǎǎƻŎƛŀǘŜ .ŀŎƘŜƭƻǊ ƻŦ 9ƭŜŎǘǊƛŎŀƭ 
9ƴƎƛƴŜŜǊƛƴƎΣ ¢ŀƛǇŜƛ LƴǎǘƛǘǳǘŜ ƻŦ ¢ŜŎƘƴƻƭƻƎȅΣ 
¢ŀƛǿŀƴ 
π{ŜƴƛƻǊ DŜƴŜǊŀƭ aŀƴŀƎŜǊΣ /¢/L /ƻǊǇƻǊŀǘƛƻƴ 

π5ƛǊŜŎǘƻǊΣ /¢/L {ƘŀƴƎƘŀƛ /ƻΦΣ [ǘŘΦ π π π 

±ƛŎŜ tǊŜǎƛŘŜƴǘ wΦhΦ/Φ ¢Φ/Φ [ƛ aŀƭŜ !ǇǊΦ мΣ нлмф слл лΦлл мурΣмун лΦлн л л 

π!ǎǎƻŎƛŀǘŜ .ŀŎƘŜƭƻǊ ƻŦ !ǊŎƘƛǘŜŎǘǳǊŜΣ /Ƙƛƴŀ 
WǳƴƛƻǊ /ƻƭƭŜƎŜ ƻŦ LƴŘǳǎǘǊƛŀƭ ŀƴŘ /ƻƳƳŜǊŎƛŀƭ 
aŀƴŀƎŜƳŜƴǘΣ ¢ŀƛǿŀƴ 
π{ŜƴƛƻǊ DŜƴŜǊŀƭ aŀƴŀƎŜǊΣ /¢/L /ƻǊǇƻǊŀǘƛƻƴ 

π5ƛǊŜŎǘƻǊΣ /¢/L 9ƴƎƛƴŜŜǊƛƴƎ ϧ 
/ƻƴǎǘǊǳŎǘƛƻƴ {ŘƴΦ .ƘŘΦ π π π 

±ƛŎŜ tǊŜǎƛŘŜƴǘ wΦhΦ/Φ ̧Φ{Φ Yǳŀƴ aŀƭŜ !ǇǊΦ мΣ нлмф мртΣлол лΦлн л л л л 

π .ŀŎƘŜƭƻǊ ƻŦ LƴŘǳǎǘǊƛŀƭ aŀƴŀƎŜƳŜƴǘΣ 
bŀǘƛƻƴŀƭ ¢ŀƛǿŀƴ ǳƴƛǾŜǊǎƛǘȅ ƻŦ {ŎƛŜƴŎŜ ŀƴŘ 
¢ŜŎƘƴƻƭƻƎȅ 
π{ŜƴƛƻǊ DŜƴŜǊŀƭ aŀƴŀƎŜǊΣ /¢/L /ƻǊǇƻǊŀǘƛƻƴ 

π{ǳǇŜǊǾƛǎƻǊΣ /¢/L aŀŎƘƛƴŜǊȅ /ƻǊǇƻǊŀǘƛƻƴ π π π 

±ƛŎŜ tǊŜǎƛŘŜƴǘ wΦhΦ/Φ Dƛƴƻ ¢ǎŀƛ aŀƭŜ !ǇǊΦ мΣ нлмф нулΣолс лΦлп л л л л 

πa.!Σ 9a.! !ŘǾŀƴŎŜŘ aŀƴŀƎŜƳŜƴǘ 
aŀǎǘŜǊϥǎ tǊƻƎǊŀƳΣ bŀǘƛƻƴŀƭ ¢ŀƛǿŀƴ 
¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ 
πa.!Σ 9a.! .ǳǎƛƴŜǎǎ ƳŀƴŀƎŜƳŜƴǘΣ aƛƴƎ 
/Ƙǳŀƴ ¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ 
πaΦ{ΦΣ LƴŦƻǊƳŀǘƛƻƴ ƳŀƴŀƎŜƳŜƴǘΣ aƛƴƎ 
/Ƙǳŀƴ ¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ 
π!ǎǎƻŎƛŀǘŜ .ŀŎƘŜƭƻǊ ƻŦ 9ƭŜŎǘǊƻƴƛŎ 
9ƴƎƛƴŜŜǊƛƴƎΣ ¢ŀƛǇŜƛ LƴǎǘƛǘǳǘŜ ƻŦ ¢ŜŎƘƴƻƭƻƎȅΣ 
¢ŀƛǿŀƴ 
π{ŜƴƛƻǊ DŜƴŜǊŀƭ aŀƴŀƎŜǊΣ /¢/L /ƻǊǇƻǊŀǘƛƻƴ 

π{ǳǇŜǊǾƛǎƻǊΣ /¢/L wŜǎƻǳǊŎŜǎ 9ƴƎƛƴŜŜǊƛƴƎ 
LƴŎΦ π π π 

±ƛŎŜ tǊŜǎƛŘŜƴǘ wΦhΦ/Φ ±ƛƴŎŜƴǘ [ƛǳ aŀƭŜ 5ŜŎΦ ммΣ нлмф фоΣтпм лΦлм л л л л 

πaΦ{ΦΣ /ƘŜƳƛŎŀƭ 9ƴƎƛƴŜŜǊƛƴƎΣ bŀǘƛƻƴŀƭ 
¢ŀƛǿŀƴ ¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ 
π.Φ{ΦΣ /ƘŜƳƛŎŀƭ 9ƴƎƛƴŜŜǊƛƴƎΣ bŀǘƛƻƴŀƭ 
/ŜƴǘǊŀƭ ¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ 
πtǊŜǎƛŘŜƴǘΣ /¢/L !ŘǾŀƴŎŜŘ {ȅǎǘŜƳǎ LƴŎΦ 

π5ƛǊŜŎǘƻǊΣ /Lt9/ /ƻƴǎǘǊǳŎǘƛƻƴΣ LƴŎΦ 
π5ƛǊŜŎǘƻǊΣ !ŎŎǳǊŀŎȅ LƴǘŜǊƴŀǘƛƻƴŀƭΣ LƴŎΦ π π π 
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¢ƛǘƭŜ bŀǘƛƻƴŀƭƛǘȅ bŀƳŜ DŜƴŘŜǊ 5ŀǘŜ 9ŦŦŜŎǘƛǾŜ 
{ƘŀǊŜƘƻƭŘƛƴƎ {ǇƻǳǎŜ ϧ aƛƴƻǊ {ƘŀǊŜƘƻƭŘƛƴƎ 

{ƘŀǊŜƘƻƭŘƛƴƎ  
ōȅ bƻƳƛƴŜŜ 
!ǊǊŀƴƎŜƳŜƴǘ 9ȄǇŜǊƛŜƴŎŜό9ŘǳŎŀǘƛƻƴύ hǘƘŜǊ tƻǎƛǘƛƻƴ 

aŀƴŀƎŜǊǎ ǿƘƻ ŀǊŜ ǎǇƻǳǎŜǎ 
ƻǊ ǿƛǘƘƛƴ ǘǿƻ ŘŜƎǊŜŜǎ ƻŦ 

ƪƛƴǎƘƛǇ 
{ƘŀǊŜǎ ҈ {ƘŀǊŜǎ ҈ {ƘŀǊŜǎ ҈ ¢ƛǘƭŜ bŀƳŜ wŜƭŀǘƛƻƴ 

±ƛŎŜ tǊŜǎƛŘŜƴǘ 
ϧ !ŎŎƻǳƴǘƛƴƎ 
hŦŦƛŎŜǊ 

wΦhΦ/Φ !ƛπ/ƘŜƴƎ Iƻ aŀƭŜ !ǇǊΦ мΣ нлнл руΣннр лΦлм орΣллл лΦлл л л 

πa.!Σ 9a.! tǊƻƎǊŀƳ ƛƴ CƛƴŀƴŎŜΣ bŀǘƛƻƴŀƭ 
¢ŀƛǿŀƴ ¦ƴƛǾŜǊǎƛǘȅ 
πa.! ƛƴ CƛƴŀƴŎŜΣ ²Ŝǎǘ /ƻŀǎǘ ¦ƴƛǾŜǊǎƛǘȅΣ 
/ŀƭƛŦƻǊƴƛŀΣ ¦{! 
π{ŜƴƛƻǊ DŜƴŜǊŀƭ aŀƴŀƎŜǊΣ /¢/L /ƻǊǇƻǊŀǘƛƻƴ 

π/ƘŀƛǊƳŀƴΣ /¢/L {ƛƴƎŀǇƻǊŜ tǘŜΦ [ǘŘΦ 
π{ǳǇŜǊǾƛǎƻǊΣ 9±9w 9/h±9 /ƻǊǇƻǊŀǘƛƻƴ 
π{ǳǇŜǊǾƛǎƻǊΣ /¢/L .ŜƛƧƛƴƎ /ƻΦΣ [ǘŘΦ 
π5ƛǊŜŎǘƻǊΣ /ŜƴǘǳǊȅ !ƘŜŀŘ [ǘŘΦ 
π{ǳǇŜǊǾƛǎƻǊΣ /¢/L !ŘǾŀƴŎŜŘ {ȅǎǘŜƳǎ 
{ƘŀƴƎƘŀƛ LƴŎΦ 
π5ƛǊŜŎǘƻǊΣ tŀƴ !ǎƛŀ /ƻǊǇƻǊŀǘƛƻƴ 
π{ǳǇŜǊǾƛǎƻǊΣ /¢/L ¢ǊŀŘƛƴƎ {ƘŀƴƎƘŀƛ /ƻΦΣ 
[ǘŘΦ 

π π π 

±ƛŎŜ tǊŜǎƛŘŜƴǘ wΦhΦ/Φ aƛƴƎπ{Ƙȅŀƴ [ŜŜ aŀƭŜ !ǇǊΦ мΣ нлнл срΣннл лΦлм млΣллл лΦлл л л 

πa.!Σ 9a.! tǊƻƎǊŀƳΣ bŀǘƛƻƴŀƭ {ǳƴ ¸ŀǘπ
ǎŜƴ ¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ 
π.Φ{ΦΣ aŀǊƛƴŜ 9ƴƎƛƴŜŜǊƛƴƎΣ ¢ŀƳƪŀƴƎ 
¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ 
π{ŜƴƛƻǊ DŜƴŜǊŀƭ aŀƴŀƎŜǊΣ /¢/L /ƻǊǇƻǊŀǘƛƻƴ 

π5ƛǊŜŎǘƻǊΣ /¢/L /a/9 W± {ŘƴΦ .ƘŘΦ 
π5ƛǊŜŎǘƻǊΣ /Lb5! 9ƴƎƛƴŜŜǊƛƴƎ ϧ 
/ƻƴǎǘǊǳŎǘƛƻƴ tǊƛǾŀǘŜ [ƛƳƛǘŜŘ 
π5ƛǊŜŎǘƻǊΣ t¢ /¢/L LƴǘŜǊƴŀǘƛƻƴŀƭ LƴŘƻƴŜǎƛŀ 

π π π 

±ƛŎŜ tǊŜǎƛŘŜƴǘ wΦhΦ/Φ ²Ŝƴπtƛƴ [ƻ aŀƭŜ !ǇǊΦ мΣ нлнл поΣтно лΦлм л л л л 
π.Φ{ΦΣ aŜŎƘŀƴƛŎŀƭ 9ƴƎƛƴŜŜǊƛƴƎΣ bŀǘƛƻƴŀƭ 
/ƘŜƴƎ YǳƴƎ ¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ  
π/ƘƛŜŦ 9ƴƎƛƴŜŜǊΣ /¢/L /ƻǊǇƻǊŀǘƛƻƴ 

π5ƛǊŜŎǘƻǊΣ /¢/L 5ŜǾŜƭƻǇƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ π π π 

±ƛŎŜ tǊŜǎƛŘŜƴǘ wΦhΦ/Φ 9ƭƭŀ ¢ǎŀƛ CŜƳŀƭŜ bƻǾΦ пΣ нлнл осΣллл лΦлл моΣллл лΦлл л л 

π.Φ{ΦΣ 9ƭŜŎǘǊƛŎŀƭ 9ƴƎƛƴŜŜǊƛƴƎΣ bŀǘƛƻƴŀƭ 
YŀƻƘǎƛǳƴƎ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ {ŎƛŜƴŎŜ ŀƴŘ 
¢ŜŎƘƴƻƭƻƎȅΣ ¢ŀƛǿŀƴ 
π/ƻǊƴƛƴƎ Dƭŀǎǎ ¢ŜŎƘƴƻƭƻƎȅ DƭƻōŜ 
9ȄǇŀƴǎƛƻƴ tǊƻƎǊŀƳ 5ƛǊŜŎǘƻǊ Dƭŀǎǎ 
¢ŜŎƘƴƻƭƻƎȅ 5ƛǾƛǎƛƻƴΣ /ƻǊƴƛƴƎ LƴŎΦ 

bƻƴŜ π π π 

±ƛŎŜ tǊŜǎƛŘŜƴǘ wΦhΦ/Φ WŀƳŜǎ ²ŀƴƎ aŀƭŜ WŀƴΦ мΣ нлнм пмΣффф лΦлм л л л л 

π aΦ{ΦΣ /ƛǾƛƭ 9ƴƎƛƴŜŜǊƛƴƎΣ /ƘǳƴƎ ¸ǳŀƴƎ 
¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ 
π .Φ{ΦΣ /ƛǾƛƭ 9ƴƎƛƴŜŜǊƛƴƎΣ /ƘǳƴƎ ¸ǳŀƴƎ 
¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ  
π {ŜƴƛƻǊ DŜƴŜǊŀƭ aŀƴŀƎŜǊΣ /¢/L 
/ƻǊǇƻǊŀǘƛƻƴ 

π5ƛǊŜŎǘƻǊΣ /¢/L ±ƛŜǘƴŀƳ /ƻƳǇŀƴȅ 
[ƛƳƛǘŜŘ π π π 

±ƛŎŜ tǊŜǎƛŘŜƴǘ wΦhΦ/Φ {ƘŀǊƻƴ /ƘƛŀƴƎ CŜƳŀƭŜ WŀƴΦ мΣ нлнм мфрΣллс лΦло л л л л 

πaΦ{ΦΣ /ƛǾƛƭ ŀƴŘ /ƻƴǎǘǊǳŎǘƛƻƴ 9ƴƎƛƴŜŜǊƛƴƎΣ 
bŀǘƛƻƴŀƭ ¢ŀƛǿŀƴ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ {ŎƛŜƴŎŜ ŀƴŘ 
¢ŜŎƘƴƻƭƻƎȅΣ ¢ŀƛǿŀƴ 
π.Φ{ΦΣ /ƛǾƛƭ ŀƴŘ /ƻƴǎǘǊǳŎǘƛƻƴ 9ƴƎƛƴŜŜǊƛƴƎΣ 
bŀǘƛƻƴŀƭ ¢ŀƛǿŀƴ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ {ŎƛŜƴŎŜ ŀƴŘ 
¢ŜŎƘƴƻƭƻƎȅΣ ¢ŀƛǿŀƴ 
π{ŜƴƛƻǊ DŜƴŜǊŀƭ aŀƴŀƎŜǊΣ /¢/L /ƻǊǇƻǊŀǘƛƻƴ 

π{ǳǇŜǊǾƛǎƻǊΣ /¢/L {ƘŀƴƎƘŀƛΣ /ƻΦΣ [ǘŘΦ π π π 

±ƛŎŜ tǊŜǎƛŘŜƴǘ wΦhΦ/Φ WŀŎƪ IǳƴƎ aŀƭŜ WŀƴΦ мΣ нлнм ффΣлсл лΦлм л л л л 
π .Φ{ΦΣ bŀǾŀƭ !ǊŎƘƛǘŜŎǘǳǊŜ 9ƴƎƛƴŜŜǊƛƴƎΣ 
bŀǘƛƻƴŀƭ /ƘŜƴƎ YǳƴƎ ¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ 
π{ŜƴƛƻǊ DŜƴŜǊŀƭ aŀƴŀƎŜǊΣ /¢/L /ƻǊǇƻǊŀǘƛƻƴ 

πaŀƴŀƎƛƴƎ 5ƛǊŜŎǘƻǊΣ /¢/Lό¢ƘŀƛƭŀƴŘύ /ƻΦΣ 
[ǘŘΦ 
π5ƛǊŜŎǘƻǊΣ {ǳǇŜǊƛƻǊƛǘȅ ό¢ƘŀƛƭŀƴŘύ /ƻΦΣ [ǘŘΦ 

π π π 
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¢ƛǘƭŜ bŀǘƛƻƴŀƭƛǘȅ bŀƳŜ DŜƴŘŜǊ 5ŀǘŜ 9ŦŦŜŎǘƛǾŜ 
{ƘŀǊŜƘƻƭŘƛƴƎ {ǇƻǳǎŜ ϧ aƛƴƻǊ {ƘŀǊŜƘƻƭŘƛƴƎ 

{ƘŀǊŜƘƻƭŘƛƴƎ  
ōȅ bƻƳƛƴŜŜ 
!ǊǊŀƴƎŜƳŜƴǘ 9ȄǇŜǊƛŜƴŎŜό9ŘǳŎŀǘƛƻƴύ hǘƘŜǊ tƻǎƛǘƛƻƴ 

aŀƴŀƎŜǊǎ ǿƘƻ ŀǊŜ ǎǇƻǳǎŜǎ 
ƻǊ ǿƛǘƘƛƴ ǘǿƻ ŘŜƎǊŜŜǎ ƻŦ 

ƪƛƴǎƘƛǇ 
{ƘŀǊŜǎ ҈ {ƘŀǊŜǎ ҈ {ƘŀǊŜǎ ҈ ¢ƛǘƭŜ bŀƳŜ wŜƭŀǘƛƻƴ 

±ƛŎŜ tǊŜǎƛŘŜƴǘ wΦhΦ/Φ WŜŦŦ Iǎǳ aŀƭŜ WŀƴΦ мΣ нлнм молΣуто лΦлн л л л л 

πaΦ{ΦΣ /ƛǾƛƭ 9ƴƎƛƴŜŜǊƛƴƎΣ bŀǘƛƻƴŀƭ /ƘǳƴƎ 
IǎƛƴƎ ¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ 
π.Φ{ΦΣ /ƛǾƛƭ 9ƴƎƛƴŜŜǊƛƴƎΣ bŀǘƛƻƴŀƭ /ƘǳƴƎ 
IǎƛƴƎ ¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ  
π{ŜƴƛƻǊ DŜƴŜǊŀƭ aŀƴŀƎŜǊΣ /¢/L /ƻǊǇƻǊŀǘƛƻƴ 

π5ƛǊŜŎǘƻǊΣ /¢/LπI59/ ό/ƘǳƴƎƭƛύ 
/ƻǊǇƻǊŀǘƛƻƴ 
π5ƛǊŜŎǘƻǊΣ .ƭǳŜ ²ƘŀƭŜ /ƻǊǇƻǊŀǘƛƻƴ 
π{ǳǇŜǊǾƛǎƻǊΣ /¢/L 5ŜǾŜƭƻǇƳŜƴǘ 
/ƻǊǇƻǊŀǘƛƻƴ 

π π π 

±ƛŎŜ tǊŜǎƛŘŜƴǘ wΦhΦ/Φ ¢ƛƎŜǊ ¢ǎŀƛ aŀƭŜ WŀƴΦ мΣ нлнм мпсΣсло лΦлн рΣллл лΦлл л л 

πaΦ{ΦΣ /ƘŜƳƛŎŀƭ 9ƴƎƛƴŜŜǊƛƴƎΣ bŀǘƛƻƴŀƭ 
¢ŀƛǇŜƛ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ ¢ŜŎƘƴƻƭƻƎȅΣ ¢ŀƛǿŀƴ 
π.Φ{ΦΣ /ƘŜƳƛŎŀƭ 9ƴƎƛƴŜŜǊƛƴƎΣ /ƘǳƴƎ ¸ǳŀƴƎ 
¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ 
π{ŜƴƛƻǊ DŜƴŜǊŀƭ aŀƴŀƎŜǊΣ /¢/L /ƻǊǇƻǊŀǘƛƻƴ 

π5ƛǊŜŎǘƻǊΣ /¢/LπI59/ ό/ƘǳƴƎƭƛύ 
/ƻǊǇƻǊŀǘƛƻƴ 
π5ƛǊŜŎǘƻǊΣ /¢/L .ŜƛƧƛƴƎ /ƻΦΣ [ǘŘΦ 

π π π 

±ƛŎŜ tǊŜǎƛŘŜƴǘ wΦhΦ/Φ WŜƴǉπ{ƘȅƻƴƎ /ƘǳƴƎ aŀƭŜ WŀƴΦ мΣ нлнм мумΣнун лΦлн рΣллл лΦлл л л 

πaΦ{ΦΣ bŀǾŀƭ !ǊŎƘƛǘŜŎǘǳǊŜΣ bŀǘƛƻƴŀƭ ¢ŀƛǿŀƴ 
¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ 
π.Φ{ΦΣ bŀǾŀƭ !ǊŎƘƛǘŜŎǘǳǊŜ 9ƴƎƛƴŜŜǊƛƴƎΣ 
bŀǘƛƻƴŀƭ /ƘŜƴƎ YǳƴƎ ¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ 
π/ƘƛŜŦ 9ƴƎƛƴŜŜǊΣ /¢/L /ƻǊǇƻǊŀǘƛƻƴ 

π5ƛǊŜŎǘƻǊΣ /¢/L aŀƭŀȅǎƛŀ {ŘƴΦ .ƘŘΦ 
π5ƛǊŜŎǘƻǊΣ /¢/L 9ƴƎƛƴŜŜǊƛƴƎ ϧ 
/ƻƴǎǘǊǳŎǘƛƻƴ {ŘƴΦ .ƘŘΦ 

π π π 

bƻǘŜΥ /ƘŀƛǊƳŀƴ ŀƴŘ tǊŜǎƛŘŜƴǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŀǊŜ ƴƻǘ ǘƘŜ ǎŀƳŜ ǇŜǊǎƻƴΣ ǎǇƻǳǎŜǎ ƻǊ ǊŜƭŀǘƛǾŜǎ ǿƛǘƘƛƴ ǘƘŜ ŦƛǊǎǘ ŘŜƎǊŜŜ ƻŦ ƪƛƴǎƘƛǇΦ 

bƻǘŜ мΥ ±ƛŎŜ /ƘŀƛǊǇŜǊǎƻƴ ƻŦ aŀƴŀƎŜƳŜƴǘ {ǘǊŀǘŜƎȅ /ƻƳƳƛǘǘŜŜ !ƴŘȅ {ƘŜǳ ƛǎ ŘƛǎƳƛǎǎŜŘ ƻƴ WǳƭΦ мпΣ нлнлΣ ŀƴŘ ŘƛǎŎƭƻǎŜ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŘǳǊƛƴƎ Ƙƛǎ ǘŜƴǳǊŜ ƻŦ ƻŦŦƛŎŜ ƻƴƭȅΦ 

bƻǘŜ нΥ 9±t aΦ IΦ ²ŀƴƎ ƛǎ ŘƛǎƳƛǎǎŜŘ ƻƴ WǳƭΦ нрΣ нлнлΣ ŀƴŘ ŘƛǎŎƭƻǎŜ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŘǳǊƛƴƎ Ƙƛǎ ǘŜƴǳǊŜ ƻŦ ƻŦŦƛŎŜ ƻƴƭȅΦ 

bƻǘŜ оΥ {±t ϧ /Ch tŀǘǊƛŎƪ [ƛƴ ƛǎ ŘƛǎƳƛǎǎŜŘ ƻƴ CŜōΦ мфΣ нлнмΣ ŀƴŘ ŘƛǎŎƭƻǎŜ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŘǳǊƛƴƎ Ƙƛǎ ǘŜƴǳǊŜ ƻŦ ƻŦŦƛŎŜ ƻƴƭȅΦ 

bƻǘŜ пΥ {±t /ŀǎŜȅ ¸ŜƘ ƛǎ ŘƛǎƳƛǎǎŜŘ ƻƴ aŀǊΦ нмΣ нлнлΣ ŀƴŘ ŘƛǎŎƭƻǎŜ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŘǳǊƛƴƎ Ƙƛǎ ǘŜƴǳǊŜ ƻŦ ƻŦŦƛŎŜ ƻƴƭȅΦ 

bƻǘŜ рΥ ±t aΦ DΦ [ŜŜ ƛǎ ŘƛǎƳƛǎǎŜŘ ƻƴ WǳƭΦ нмΣ нлнлΣ ŀƴŘ ŘƛǎŎƭƻǎŜ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŘǳǊƛƴƎ Ƙƛǎ ǘŜƴǳǊŜ ƻŦ ƻŦŦƛŎŜ ƻƴƭȅΦ 

bƻǘŜ сΥ ±t ¢ǎŀƛπaƛƴƎ ²ŀƴƎ ƛǎ ŘƛǎƳƛǎǎŜŘ ƻƴ aŀȅ мΣ нлнлΣ ŀƴŘ ŘƛǎŎƭƻǎŜ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŘǳǊƛƴƎ Ƙƛǎ ǘŜƴǳǊŜ ƻŦ ƻŦŦƛŎŜ ƻƴƭȅΦ 

bƻǘŜ тΥ ±t ¸Φ {Φ [ƛŀƻ ƛǎ ŘƛǎƳƛǎǎŜŘ ƻƴ WŀƴΦ ннΣ нлнлΣ ŀƴŘ ŘƛǎŎƭƻǎŜ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŘǳǊƛƴƎ Ƙƛǎ ǘŜƴǳǊŜ ƻŦ ƻŦŦƛŎŜ ƻƴƭȅΦ 

bƻǘŜ уΥ ±t {ΦIΦ [ƛƴ ƛǎ ŘƛǎƳƛǎǎŜŘ ƻƴ WǳƴΦ мсΣ нлнлΣ ŀƴŘ ŘƛǎŎƭƻǎŜ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŘǳǊƛƴƎ Ƙƛǎ ǘŜƴǳǊŜ ƻŦ ƻŦŦƛŎŜ ƻƴƭȅΦ 

bƻǘŜ фΥ ±t Iƻπ/ƘǳŀƴƎ [ŜŜ ƛǎ ŘƛǎƳƛǎǎŜŘ ƻƴ !ǇǊΦ сΣ нлнлΣ ŀƴŘ ŘƛǎŎƭƻǎŜ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŘǳǊƛƴƎ Ƙƛǎ ǘŜƴǳǊŜ ƻŦ ƻŦŦƛŎŜ ƻƴƭȅΦ 
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3.3 Remuneration of Directors and Management Team 
оΦоΦм wŜƳǳƴŜǊŀǘƛƻƴ ƻŦ 5ƛǊŜŎǘƻǊǎ 

5ŜŎŜƳōŜǊ омǎǘΣ нлнлΤ ¦ƴƛǘΥ ¢²5 ǘƘƻǳǎŀƴŘǎΤ ǘƘƻǳǎŀƴŘ ǎƘŀǊŜǎ 

¢ƛǘƭŜ bŀƳŜ 

/ƻƳǇŜƴǎŀǘƛƻƴ wŀǘƛƻ ƻŦ ǘƻǘŀƭ 
ǊŜƳǳƴŜǊŀǘƛƻƴ 
ό!Ҍ.Ҍ/Ҍ5ύ ǘƻ ƴŜǘ 
ƛƴŎƻƳŜ ό҈ύ 

wŜƭŜǾŀƴǘ ǊŜƳǳƴŜǊŀǘƛƻƴ ǊŜŎŜƛǾŜŘ ōȅ ŘƛǊŜŎǘƻǊǎ  
ǿƘƻ ŀǊŜ ŀƭǎƻ ŜƳǇƭƻȅŜŜǎ 

wŀǘƛƻ ƻŦ ǘƻǘŀƭ 
ŎƻƳǇŜƴǎŀǘƛƻƴ 
ό!Ҍ.Ҍ/Ҍ5Ҍ9ҌCҌ

Dύ  
ǘƻ ƴŜǘ ƛƴŎƻƳŜό҈ύ 

/ƻƳǇŜƴǎŀǘƛƻƴ 
ǇŀƛŘ ǘƻ 

ŘƛǊŜŎǘƻǊǎ ŦǊƻƳ 
ŀƴ ƛƴǾŜǎǘŜŘ 
ŎƻƳǇŀƴȅ ƻǘƘŜǊ 
ǘƘŀƴ ǘƘŜ 
/ƻƳǇŀƴȅΩǎ 
ǎǳōǎƛŘƛŀǊȅ ƻǊ 
tŀǊŜƴǘ 
/ƻƳǇŀƴȅ 

.ŀǎŜ 
wŜƳǳƴŜǊŀǘƛƻƴ 

ό!ύ 

tŜƴǎƛƻƴ CǳƴŘ 
ό.ύ 

5ƛǊŜŎǘƻǊǎΩ 
wŜƳǳƴŜǊŀǘƛƻƴ 

ό/ύ 

!ƭƭƻǿŀƴŎŜǎ 
ό5ύ 

{ŀƭŀǊȅΣ .ƻƴǳǎŜǎΣ 
ŀƴŘ !ƭƭƻǿŀƴŎŜǎ 
ό9ύόbƻǘŜ сύ 

tŜƴǎƛƻƴ CǳƴŘόCύ 
όbƻǘŜ тύ 

9ƳǇƭƻȅŜŜǎΩ 
/ƻƳǇŜƴǎŀǘƛƻƴ όDύ 

/¢/L 
!ƭƭ 

/ƻƴǎƻƭƛŘŀǘŜŘ 
9ƴǘƛǘƛŜǎ 

/¢/L 
!ƭƭ 

/ƻƴǎƻƭƛŘŀǘŜŘ 
9ƴǘƛǘƛŜǎ 

/¢/L 
!ƭƭ 

/ƻƴǎƻƭƛŘŀǘŜŘ 
9ƴǘƛǘƛŜǎ 

/¢/L 
!ƭƭ 

/ƻƴǎƻƭƛŘŀǘŜŘ 
9ƴǘƛǘƛŜǎ 

/¢/L 
!ƭƭ 

/ƻƴǎƻƭƛŘŀǘŜŘ 
9ƴǘƛǘƛŜǎ 

/¢/L 
!ƭƭ 

/ƻƴǎƻƭƛŘŀǘŜŘ 
9ƴǘƛǘƛŜǎ 

/¢/L 
!ƭƭ 

/ƻƴǎƻƭƛŘŀǘŜŘ 
9ƴǘƛǘƛŜǎ 

/¢/L !ƭƭ /ƻƴǎƻƭƛŘŀǘŜŘ 
9ƴǘƛǘƛŜǎ 

/¢/L 
!ƭƭ 

/ƻƴǎƻƭƛŘŀǘŜŘ 
9ƴǘƛǘƛŜǎ /ŀǎƘ {ǘƻŎƪ /ŀǎƘ {ǘƻŎƪ 

/ƘŀƛǊƳŀƴ κ 5ƛǊŜŎǘƻǊ WƻƘƴ ¢Φ ¸ǳ 
όbƻǘŜмύ мпΣтфн мсΣрнл л л л л ммл нрп мΦфп нΦмф л л л л л л л л мΦфп нΦмф л 

5ƛǊŜŎǘƻǊ 

WǳǊƛǎǘƛŎπ 
ǇŜǊǎƻƴ 5ƛǊŜŎǘƻǊ 

/¢/L 5ŜǾŜƭƻǇƳŜƴǘ 
/ƻǊǇƻǊŀǘƛƻƴ 

уΣстр уΣстр л л мнΣллл мнΣллл мΣрмо мΣфлт нΦуф нΦфр моΣмпн мпΣрун нлф нлф рт л рт л пΦсп пΦуу л 

WǳǊƛǎǘƛŎπ 
ǇŜǊǎƻƴ 5ƛǊŜŎǘƻǊ /¢/L CƻǳƴŘŀǘƛƻƴ 

WǳǊƛǎǘƛŎπ 
ǇŜǊǎƻƴ 5ƛǊŜŎǘƻǊ 

¢ŀƛǿŀƴ /ŜƳŜƴǘ 
/ƻǊǇƻǊŀǘƛƻƴ 

/ƘŀƛǊƳŀƴ κ 
5ƛǊŜŎǘƻǊ 

aƛŎƘŀŜƭ ¸ŀƴƎ 
όbƻǘŜмύ 

5ƛǊŜŎǘƻǊ vǳƛƴǘƛƴ ²ǳ 

5ƛǊŜŎǘƻǊ .ƛƴƎ {ƘŜƴ 
όbƻǘŜ пύ 

5ƛǊŜŎǘƻǊ WƻƘƴƴȅ {ƘƛƘ 

5ƛǊŜŎǘƻǊ ¸ŀƴŎŜȅ Iŀƛ 

5ƛǊŜŎǘƻǊ !ƴπtƛƴƎ /ƘŀƴƎ 
όbƻǘŜ оύ 

5ƛǊŜŎǘƻǊ tŀǳƭ /ƘŜƴ 
όbƻǘŜ нύ 

5ƛǊŜŎǘƻǊ IǎƛŜƴπ/ƘŜƴƎ ¸ŀƴƎ 
όbƻǘŜ нύ 

5ƛǊŜŎǘƻǊ ²ŜƴŜƴǘ tŀƴ 

LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊ 

¸Ŝƴπ{ƘƛŀƴƎ {ƘƛƘ 

уΣрун уΣрун л л л л мΣмтс мΣмтс мΦнт мΦнт л л л л л л л л мΦнт мΦнт л 

CǊŀƴƪ Cŀƴ 
9Ǿƻƴ /ƘŜƴ 
όbƻǘŜ рύ 

WŀŎƪ IǳŀƴƎ 
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мΦ tƭŜŀǎŜ ŘŜǎŎǊƛōŜ ǘƘŜ ǇŀȅƳŜƴǘ ǇƻƭƛŎȅΣ ǎȅǎǘŜƳǎΣ ǎǘŀƴŘŀǊŘǎ ŀƴŘ ŎƻƴǎǘǊǳŎǘƛƻƴǎ ƻŦ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎΣ ǘƘŜƛǊ ǊŜƭŜǾŀƴŎŜ ōŜǘǿŜŜƴ ǇŀȅƳŜƴǘ ƻŦ ŎƻƳǇŜƴǎŀǘƛƻƴ ŀƴŘ ǘŀƪƛƴƎ ǊŜǎǇƻƴǎƛōƛƭƛǘȅΣ ǊƛǎƪǎΣ ƛƴǾŜǎǘƛƴƎ ǘƛƳŜ ŀƴŘ ǎƻ ƻƴΥ  
¢ƘŜ ŎƻƳǇŜƴǎŀǘƛƻƴ ƻŦ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎ ƛǎ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ōǳǎƛƴŜǎǎ ƻǳǘŎƻƳŜ όŎƻƴǎƻƭƛŘŀǘŜŘ ǊŜǾŜƴǳŜΣ 9t{ ŀƴŘ wh9ύΣ ƳƻǊŜƻǾŜǊΣ ǘƘŜ ŎƻƳǇŜƴǎŀǘƛƻƴ ŀƭǎƻ Ǉŀȅ ŀǎ ŦǳƴŎǘƛƻƴŀƭ ŎƻƳƳƛǘǘŜŜΩǎ ŎƻƴǾŜƴŜǊ ƻǊ ƳŜƳōŜǊΦ 

нΦ hǘƘŜǊ ǘƘŀƴ ŘƛǎŎƭƻǎǳǊŜ ƛƴ ŀōƻǾŜ ǘŀōƭŜΣ 5ƛǊŜŎǘƻǊǎ ǊŜƳǳƴŜǊŀǘƛƻƴǎ ŜŀǊƴŜŘ ōȅ ǇǊƻǾƛŘƛƴƎ ǎŜǊǾƛŎŜǎ όŜΦƎΦ ǇǊƻǾƛŘƛƴƎ ŎƻƴǎǳƭǘƛƴƎ ǎŜǊǾƛŎŜǎ ŀǎ ŀ ƴƻƴπŜƳǇƭƻȅŜŜύ ǘƻ /¢/L ŀƴŘ ŀƭƭ ŎƻƴǎƻƭƛŘŀǘŜŘ ŜƴǘƛǘƛŜǎ ƛƴ ǘƘŜ нлнл ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΥ bƻƴŜΦ 
 
bƻǘŜ мΥ>aǊΦ WƻƘƴ ¢Φ ¸ǳ ŀƴŘ aǊΦ aƛŎƘŀŜƭ ¸ŀƴƎ ŀǊŜ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜ ƻŦ /¢/L 5ŜǾŜƭƻǇƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴΦ 

aǊΦ WƻƘƴ ¢Φ ¸ǳ ƛǎ ƻƴƭȅ ŀǎ ǘƘŜ 5ƛǊŜŎǘƻǊ ǿƛǘƘƻǳǘ /ƘŀƛǊƳŀƴ ǎƛƴŎŜ aŀȅ нуΣ нлнлΤ aǊΦ aƛŎƘŀŜƭ ¸ŀƴƎ ƛǎ ōŜ ŜƭŜŎǘŜŘ ŀǎ /ƘŀƛǊƳŀƴ ƻƴ aŀȅ нуΣнлнлΦ 
bƻǘŜ нΥ>aǊΦ IǎƛŜƴπ/ƘŜƴƎ ¸ŀƴƎ ŀƴŘ aǊΦ tŀǳƭ /ƘŜƴ ŀǊŜ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜ ƻŦ /¢/L CƻǳƴŘŀǘƛƻƴΦ 

aǊΦ IǎƛŜƴπ/ƘŜƴƎ ¸ŀƴƎΩǎ ǘŜƴǳǊŜ ŜƴŘŜŘ ƻƴ WŀƴΦ омΣ нлнлΣ aǊΦ tŀǳƭ /ƘŜƴΩǎ ǘŜƴǳǊŜ ǎǘŀǊǘŜŘ ƻƴ CŜōΦ мΣ нлнл Σ ŀƴŘ ŘƛǎŎƭƻǎŜ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŘǳǊƛƴƎ Ƙƛǎ ǘŜƴǳǊŜ ƻŦ ƻŦŦƛŎŜ ƻƴƭȅΦ 
bƻǘŜ оΥ>aǊΦ !ƴπtƛƴƎ /ƘŀƴƎ ǿŀǎ ǘƘŜ ŘƛǊŜŎǘƻǊ ƻŦ ƴŀǘǳǊŀƭ ǇŜǊǎƻƴΦ IŜ ōŜ ƴŜǿƭȅ ŀǇǇƻƛƴǘŜŘ ŀǎ ǘƘŜ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜ ƻŦ ƧǳǊƛŘƛŎŀƭ ǇŜǊǎƻƴ ǎƛƴŎŜ aŀȅ нуΣ нлнлΦ 
bƻǘŜ пΥ>aǊΦ .ƛƴƎ {ƘŜƴ ƛǎ ŘƛǎƳƛǎǎŜŘ ƻƴ aŀȅ нтΣ нлнлΦ 
bƻǘŜ рΥ>aǎΦ 9Ǿƻƴ /ƘŜƴ ƛǎ ƻƴ ōƻŀǊŘ ƻƴ aŀȅ нуΣ нлнлΦ 
bƻǘŜ сΥ>¢Ƙŀǘ ǎŀƭŀǊȅΣ ōƻƴǳǎŜǎΣ ŀƴŘ ŀƭƭƻǿŀƴŎŜǎ ƛƴŎƭǳŘŜ ǘƘŜ ŜǎǘƛƳŀǘƛƻƴ ƻŦ 9ƳǇƭƻȅŜŜ {ǘƻŎƪ hǇǘƛƻƴǎΦ 
bƻǘŜ тΥ>¢²5 нлф ǘƘƻǳǎŀƴŘ ŀǊŜ ŀƭƭƻŎŀǘŜŘ ǘƻ ǘƘŜ ǇŜƴǎƛƻƴ Ǉƭŀƴ ƛƴ нлнлΦ 
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wŀƴƎŜ ƻŦ wŜƳǳƴŜǊŀǘƛƻƴ 

.ǊŀŎƪŜǘ 

bŀƳŜ ƻŦ 5ƛǊŜŎǘƻǊǎ 
¢ƻǘŀƭ ƻŦ ό!Ҍ.Ҍ/Ҍ5ύ ¢ƻǘŀƭ ƻŦ ό!Ҍ.Ҍ/Ҍ5Ҍ9ҌCҌDύ 

/¢/L !ƭƭ /ƻƴǎƻƭƛŘŀǘŜŘ 
9ƴǘƛǘƛŜǎ /¢/L !ƭƭ /ƻƴǎƻƭƛŘŀǘŜŘ 

9ƴǘƛǘƛŜǎ 
¦ƴŘŜǊ  

¢²5 мΣлллΣллл 
¢ŀƛǿŀƴ /ŜƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ κ .ƛƴƎ 
{ƘŜƴ κIǎƛŜƴπ/ƘŜƴƎ ¸ŀƴƎ 

¢ŀƛǿŀƴ /ŜƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ κ .ƛƴƎ 
{ƘŜƴ κIǎƛŜƴπ/ƘŜƴƎ ¸ŀƴƎ 

¢ŀƛǿŀƴ /ŜƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ κ .ƛƴƎ 
{ƘŜƴ κIǎƛŜƴπ/ƘŜƴƎ ¸ŀƴƎ 

¢ŀƛǿŀƴ /ŜƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ κ  
.ƛƴƎ {ƘŜƴ κIǎƛŜƴπ/ƘŜƴƎ ¸ŀƴƎ 

¢²5мΣлллΣллл Ϥ 
¢²5нΣлллΣллл 

/¢/L CƻǳƴŘŀǘƛƻƴ κ aƛŎƘŀŜƭ ¸ŀƴƎ κ  
!ƴπtƛƴƎ /ƘŀƴƎ κ tŀǳƭ /ƘŜƴ κ  

9Ǿƻƴ /ƘŜƴ 

/¢/L CƻǳƴŘŀǘƛƻƴ κ aƛŎƘŀŜƭ ¸ŀƴƎ κ  
!ƴπtƛƴƎ /ƘŀƴƎ κ tŀǳƭ /ƘŜƴ κ  

9Ǿƻƴ /ƘŜƴ 

/¢/L CƻǳƴŘŀǘƛƻƴ κ !ƴπtƛƴƎ /ƘŀƴƎ κ 
tŀǳƭ /ƘŜƴ κ 9Ǿƻƴ /ƘŜƴ 

/¢/L CƻǳƴŘŀǘƛƻƴ κ !ƴπtƛƴƎ /ƘŀƴƎ κ 
tŀǳƭ /ƘŜƴ κ 9Ǿƻƴ /ƘŜƴ 

¢²5нΣлллΣллл Ϥ 
¢²5оΣрллΣллл 

vǳƛƴǘƛƴ ²ǳ κ ²ŜƴŜƴǘ tŀƴκ 
¸ŀƴŎŜȅ Iŀƛ κ WƻƘƴƴȅ {ƘƛƘ κ 
WŀŎƪ IǳŀƴƎ κ CǊŀƴƪ Cŀƴ κ 
¸Ŝƴπ{ƘƛŀƴƎ {ƘƛƘ 

vǳƛƴǘƛƴ ²ǳ κ ²ŜƴŜƴǘ tŀƴκ 
¸ŀƴŎŜȅ Iŀƛ κ WƻƘƴƴȅ {ƘƛƘ κ 
WŀŎƪ IǳŀƴƎ κ CǊŀƴƪ Cŀƴ κ 
¸Ŝƴπ{ƘƛŀƴƎ {ƘƛƘ 

vǳƛƴǘƛƴ ²ǳ κ ²ŜƴŜƴǘ tŀƴκ 
¸ŀƴŎŜȅ Iŀƛ κ WƻƘƴƴȅ {ƘƛƘ κ 
WŀŎƪ IǳŀƴƎ κ CǊŀƴƪ Cŀƴ κ  
¸Ŝƴπ{ƘƛŀƴƎ {ƘƛƘ 

vǳƛƴǘƛƴ ²ǳ κ ²ŜƴŜƴǘ tŀƴκ 
¸ŀƴŎŜȅ Iŀƛ κ WƻƘƴƴȅ {ƘƛƘ κ 
WŀŎƪ IǳŀƴƎ κ CǊŀƴƪ Cŀƴ κ  
¸Ŝƴπ{ƘƛŀƴƎ {ƘƛƘ 

¢²5оΣрллΣллл Ϥ 
¢²5рΣлллΣллл /¢/L 5ŜǾŜƭƻǇƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ /¢/L 5ŜǾŜƭƻǇƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ /¢/L 5ŜǾŜƭƻǇƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ /¢/L 5ŜǾŜƭƻǇƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 

¢²5рΣлллΣллл Ϥ 
¢²5млΣлллΣллл 

π π π π 

¢²5млΣлллΣллл Ϥ 
¢²5мрΣлллΣллл WƻƘƴ ¢Φ ¸ǳ π WƻƘƴ ¢Φ ¸ǳ π 

¢²5мрΣлллΣллл Ϥ 
¢²5олΣлллΣллл π WƻƘƴ ¢Φ ¸ǳ aƛŎƘŀŜƭ ¸ŀƴƎ WƻƘƴ ¢Φ ¸ǳ κ aƛŎƘŀŜƭ ¸ŀƴƎ 

¢²5олΣлллΣллл Ϥ 
¢²5рлΣлллΣллл π π π π 

¢²5рлΣлллΣллл Ϥ 
¢²5мллΣлллΣллл π π π π 

hǾŜǊ  
¢²5мллΣлллΣллл π π π π 

¢ƻǘŀƭ π π π π 
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оΦоΦн /ƻƳǇŜƴǎŀǘƛƻƴ ƻŦ tǊŜǎƛŘŜƴǘ ŀƴŘ 9ȄŜŎǳǘƛǾŜ ±ƛŎŜ tǊŜǎƛŘŜƴǘ 
5ŜŎŜƳōŜǊ омǎǘΣ нлнлΤ ¦ƴƛǘΥ ¢²5 ǘƘƻǳǎŀƴŘǎΤ ǘƘƻǳǎŀƴŘ ǎƘŀǊŜǎ 

¢ƛǘƭŜ bŀƳŜ 

{ŀƭŀǊȅό!ύ tŜƴǎƛƻƴ CǳƴŘ 
ό.ύόbƻǘŜмύ 

.ƻƴǳǎŜǎ ŀƴŘ 
!ƭƭƻǿŀƴŎŜǎ 
ό/ύόbƻǘŜнύ 

9ƳǇƭƻȅŜŜǎΩ /ƻƳǇŜƴǎŀǘƛƻƴ 
ό5ύ 

wŀǘƛƻ ƻŦ ǘƻǘŀƭ 
ŎƻƳǇŜƴǎŀǘƛƻƴ 
ό!Ҍ.Ҍ/Ҍ5ύ ǘƻ ƴŜǘ 
ƛƴŎƻƳŜ ό҈ύ 

/ƻƳǇŜƴǎŀǘƛƻƴ ǇŀƛŘ ǘƻ 
ǘƘŜ ǇǊŜǎƛŘŜƴǘ ŀƴŘ 

ŜȄŜŎǳǘƛǾŜ ǾƛŎŜ ǇǊŜǎƛŘŜƴǘ 
ŦǊƻƳ ŀƴ ƛƴǾŜǎǘŜŘ 
ŎƻƳǇŀƴȅ ƻǘƘŜǊ ǘƘŀƴ 
ǘƘŜ /ƻƳǇŀƴȅΩǎ 
ǎǳōǎƛŘƛŀǊȅ ƻǊ tŀǊŜƴǘ 
/ƻƳǇŀƴȅ 

/¢/L 
!ƭƭ 

/ƻƴǎƻƭƛŘŀǘŜŘ 
9ƴǘƛǘƛŜǎ 

/¢/L 
!ƭƭ 

/ƻƴǎƻƭƛŘŀǘŜŘ 
9ƴǘƛǘƛŜǎ 

/¢/L 
!ƭƭ 

/ƻƴǎƻƭƛŘŀǘŜŘ 
9ƴǘƛǘƛŜǎ 

/¢/L !ƭƭ /ƻƴǎƻƭƛŘŀǘŜŘ 
9ƴǘƛǘƛŜǎ /¢/L 

!ƭƭ 
/ƻƴǎƻƭƛŘŀǘŜŘ 
9ƴǘƛǘƛŜǎ /ŀǎƘ {ǘƻŎƪ /ŀǎƘ {ǘƻŎƪ 

±ƛŎŜ /ƘŀƛǊǇŜǊǎƻƴ 
ƻŦ aŀƴŀƎŜƳŜƴǘ 
{ǘǊŀǘŜƎȅ 
/ƻƳƳƛǘǘŜŜ 

!ƴŘȅ {ƘŜǳ 
όbƻǘŜ оύ 

мсΣррс нмΣонр тлл тлл опΣпур опΣпур мнф л мнф л сΦтт тΦоф л 

±ƛŎŜ /ƘŀƛǊǇŜǊǎƻƴ 
ƻŦ aŀƴŀƎŜƳŜƴǘ 
{ǘǊŀǘŜƎȅ 
/ƻƳƳƛǘǘŜŜ 

aƛŎƘŀŜƭ ¸ŀƴƎ 

tǊŜǎƛŘŜƴǘ ¢ƻŘŘ /ƘŜƴ 

9ȄŜŎǳǘƛǾŜ ±ƛŎŜ 
tǊŜǎƛŘŜƴǘ 

aΦ IΦ ²ŀƴƎ 
όbƻǘŜ пύ 

9ȄŜŎǳǘƛǾŜ ±ƛŎŜ 
tǊŜǎƛŘŜƴǘ 

aƛƴƎπ/ƘŜƴƎ 
Iǎƛŀƻ 

bƻǘŜ мΥ tŜƴǎƛƻƴ ŎƻƴǘǊƛōǳǘŜŘ ŀŎŎƻǊŘƛƴƎ ǘƻ ŀŎǘǳŀǊƛŜǎΩ ǊŜǇƻǊǘ ŀƴŘ ǊŜǎƻƭǳǘƛƻƴ ƻŦ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎΩ ƳŜŜǘƛƴƎΦ 

bƻǘŜ нΥ ¢Ƙŀǘ .ƻƴǳǎŜǎ ŀƴŘ !ƭƭƻǿŀƴŎŜǎ ƛƴŎƭǳŘŜ ǘƘŜ ŜǎǘƛƳŀǘƛƻƴ ƻŦ 9ƳǇƭƻȅŜŜ {ǘƻŎƪ hǇǘƛƻƴǎΦ 

bƻǘŜ оΥ ±ƛŎŜ /ƘŀƛǊǇŜǊǎƻƴ ƻŦ aŀƴŀƎŜƳŜƴǘ {ǘǊŀǘŜƎȅ /ƻƳƳƛǘǘŜŜ !ƴŘȅ {ƘŜǳ ƛǎ ŘƛǎƳƛǎǎŜŘ ƻƴ WǳƭΦ мпΣ нлнлΦ 

bƻǘŜ пΥ 9±t aΦ IΦ ²ŀƴƎ ƛǎ ŘƛǎƳƛǎǎŜŘ ƻƴ WǳƭΦ нрΣ нлнлΦ 
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wŀƴƎŜ ƻŦ wŜƳǳƴŜǊŀǘƛƻƴ 

.ǊŀŎƪŜǘ 
bŀƳŜ ƻŦ tǊŜǎƛŘŜƴǘ ŀƴŘ 9ȄŜŎǳǘƛǾŜ ±ƛŎŜ tǊŜǎƛŘŜƴǘ 

/¢/L !ƭƭ /ƻƴǎƻƭƛŘŀǘŜŘ 9ƴǘƛǘƛŜǎ 

¦ƴŘŜǊ ¢²5 мΣлллΣллл π π 

¢²5мΣлллΣллл Ϥ ¢²5нΣлллΣллл π π 

¢²5нΣлллΣллл Ϥ ¢²5оΣрллΣллл π π 

¢²5оΣрллΣллл Ϥ ¢²5рΣлллΣллл π π 

¢²5рΣлллΣллл Ϥ ¢²5млΣлллΣллл !ƴŘȅ {ƘŜǳ κ aΦ IΦ ²ŀƴƎ κ  
¢ƻŘŘ /ƘŜƴ κ aƛƴƎπ/ƘŜƴƎ Iǎƛŀƻ  aΦ IΦ ²ŀƴƎ κ aƛƴƎπ/ƘŜƴƎ Iǎƛŀƻ 

¢²5млΣлллΣллл Ϥ ¢²5мрΣлллΣллл  !ƴŘȅ {ƘŜǳ κ ¢ƻŘŘ /ƘŜƴ 

¢²5мрΣлллΣллл Ϥ ¢²5олΣлллΣллл aƛŎƘŀŜƭ ¸ŀƴƎ aƛŎƘŀŜƭ ¸ŀƴƎ 

¢²5олΣлллΣллл Ϥ ¢²5рлΣлллΣллл π π 

¢²5рлΣлллΣллл Ϥ ¢²5мллΣлллΣллл π π 

hǾŜǊ ¢²5мллΣлллΣллл π π 

¢ƻǘŀƭ π π 

 



CTCI 2020 Annual Report 
 

 

оф 
 

 

9ƳǇƭƻȅŜŜǎΩ /ƻƳǇŜƴǎŀǘƛƻƴ DǊŀƴǘŜŘ ǘƻ aŀƴŀƎŜƳŜƴǘ ¢ŜŀƳ 

¦ƴƛǘΥ ¢²5 ǘƘƻǳǎŀƴŘǎ 

 ¢ƛǘƭŜ bŀƳŜ 

9ƳǇƭƻȅŜŜ 
.ƻƴǳǎ 
π ƛƴ {ǘƻŎƪ 
όCŀƛǊ aŀǊƪŜǘ 
±ŀƭǳŜύ 

9ƳǇƭƻȅŜŜ 
.ƻƴǳǎ 
π ƛƴ /ŀǎƘ 

¢ƻǘŀƭ 

wŀǘƛƻ ƻŦ ¢ƻǘŀƭ 
!Ƴƻǳƴǘ ǘƻ 
bŜǘ LƴŎƻƳŜ 
ό҈ύ 
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±ƛŎŜ /ƘŀƛǊǇŜǊǎƻƴ 
ƻŦ aŀƴŀƎŜƳŜƴǘ 
{ǘǊŀǘŜƎȅ 
/ƻƳƳƛǘǘŜŜ 

aƛŎƘŀŜƭ ¸ŀƴƎ 

л ппф ппф лΦлс 

tǊŜǎƛŘŜƴǘ ¢ƻŘŘ /ƘŜƴ 
9ȄŜŎǳǘƛǾŜ  
±ƛŎŜ tǊŜǎƛŘŜƴǘ aƛƴƎπ/ƘŜƴƎ Iǎƛŀƻ 

{ŜƴƛƻǊ  
±ƛŎŜ tǊŜǎƛŘŜƴǘ ¢ƛƴƎπYǳƻ [ƛ 

±ƛŎŜ tǊŜǎƛŘŜƴǘ {ǘŜǾŜ WŜŀƴ 

±ƛŎŜ tǊŜǎƛŘŜƴǘ aƛƴπ[ƛ [ŜŜ 

±ƛŎŜ tǊŜǎƛŘŜƴǘ /ƻƴƴƛŜ [ƛƴ 

±ƛŎŜ tǊŜǎƛŘŜƴǘ {ƘƛƘπ²Ŝƛ /ƘǳƴƎ 

±ƛŎŜ tǊŜǎƛŘŜƴǘ LπYŀƴƎ Iƻ 

±ƛŎŜ tǊŜǎƛŘŜƴǘ tŀǳƭ ²ǳ 

±ƛŎŜ tǊŜǎƛŘŜƴǘ ¢Φ/Φ [ƛ 

±ƛŎŜ tǊŜǎƛŘŜƴǘ ¸Φ{Φ Yǳŀƴ 

±ƛŎŜ tǊŜǎƛŘŜƴǘ Dƛƴƻ ¢ǎŀƛ 

±ƛŎŜ tǊŜǎƛŘŜƴǘ ±ƛƴŎŜƴǘ [ƛǳ 
±ƛŎŜ tǊŜǎƛŘŜƴǘ  
ϧ !ŎŎƻǳƴǘƛƴƎ 
hŦŦƛŎŜǊ 

!ƛπ/ƘŜƴƎ Iƻ 

±ƛŎŜ tǊŜǎƛŘŜƴǘ aƛƴƎπ{Ƙȅŀƴ [ŜŜ 

±ƛŎŜ tǊŜǎƛŘŜƴǘ ²Ŝƴπtƛƴ [ƻ 

±ƛŎŜ tǊŜǎƛŘŜƴǘ 9ƭƭŀ ¢ǎŀƛ 

bƻǘŜΥ ¢ƘŜ ŘƛǎǘǊƛōǳǘŜŘ ŀƳƻǳƴǘ ƛǎ ōŀǎŜŘ ƻƴ ǘƘŜ ǘƻǘŀƭ ŀƳƻǳƴǘ ό¢²5ннΣффс ǘƘƻǳǎŀƴŘύ ŀǇǇǊƻǾŜŘ ōȅ 
.ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƛƴ нлнм ŀƴŘ ŎŀƭŎǳƭŀǘŜŘ ŀŎŎƻǊŘƛƴƎƭȅ ǘƻ ŜŀŎƘ ŜȄŜŎǳǘƛǾŜ ƻŦŦƛŎŜǊǎΩ ƻƴπƧƻō Řŀȅǎ ƛƴ 
ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊΦ 
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оΦоΦо /ƻƳǇŀǊƛǎƻƴ ƻŦ wŜƳǳƴŜǊŀǘƛƻƴ ŦƻǊ 5ƛǊŜŎǘƻǊǎΣ tǊŜǎƛŘŜƴǘǎ ŀƴŘ 9ȄŜŎǳǘƛǾŜ ±ƛŎŜ tǊŜǎƛŘŜƴǘǎ ƛƴ 
ǘƘŜ aƻǎǘ wŜŎŜƴǘ ¢ǿƻ CƛǎŎŀƭ ¸ŜŀǊǎ ŀƴŘ wŜƳǳƴŜǊŀǘƛƻƴ tƻƭƛŎȅΣ ŦƻǊ 5ƛǊŜŎǘƻǊǎΣ tǊŜǎƛŘŜƴǘǎ ŀƴŘ 
9ȄŜŎǳǘƛǾŜ ±ƛŎŜ tǊŜǎƛŘŜƴǘǎ 

!Φ !ƴŀƭȅǎƛǎ ƻŦ ǘƻǘŀƭ ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ Ǌŀǘƛƻ ǘƻ ƴŜǘ ƛƴŎƻƳŜ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ /¢/LΩǎ 5ƛǊŜŎǘƻǊǎΣ 
tǊŜǎƛŘŜƴǘ ŀƴŘ 9ȄŜŎǳǘƛǾŜ ±ƛŎŜ tǊŜǎƛŘŜƴǘ ōȅ /¢/L ŀƴŘ ŀƭƭ ŎƻƴǎƻƭƛŘŀǘŜŘ ŜƴǘƛǘƛŜǎΩ ŦƛƴŀƴŎƛŀƭ 
ǎǘŀǘŜƳŜƴǘǎ ƛƴ ǘƘŜ Ƴƻǎǘ ǊŜŎŜƴǘ ǘǿƻ ŦƛǎŎŀƭ ȅŜŀǊǎ 

¦ƴƛǘΥ ¢²5 ǘƘƻǳǎŀƴŘǎ 

¸ŜŀǊ 
/¢/L !ƭƭ /ƻƴǎƻƭƛŘŀǘŜŘ 9ƴǘƛǘƛŜǎ 

¢ƻǘŀƭ 
ǊŜƳǳƴŜǊŀǘƛƻƴ 

wŀǘƛƻ ǘƻ ƴŜǘ 
ƛƴŎƻƳŜ ό҈ύ 

¢ƻǘŀƭ 
ǊŜƳǳƴŜǊŀǘƛƻƴ 

wŀǘƛƻ ǘƻ ƴŜǘ 
ƛƴŎƻƳŜ ό҈ύ 

нлмф млоΣрму уΦул ммлΣроу фΦоф 

нлнл фтΣммр мнΦст млоΣтрс моΦрп 

 
.Φ ¢ƘŜ ǊŜƳǳƴŜǊŀǘƛƻƴΩǎ ǇƻƭƛŎƛŜǎΣ ǎǘŀƴŘŀǊŘǎΣ ŎƻƳōƛƴŀǘƛƻƴǎΣ ǘƘŜ ǇǊƻŎŜŘǳǊŜǎ ŦƻǊ ŘŜǘŜǊƳƛƴƛƴƎ ǘƘŜ 
ǊŜƳǳƴŜǊŀǘƛƻƴΣ ŀƴŘ ǘƘŜ ǊŜƭŀǘƛƻƴ ǘƻ ōǳǎƛƴŜǎǎ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ŦǳǘǳǊŜ Ǌƛǎƪǎ 

όмύ /¢/LΩǎ 5ƛǊŜŎǘƻǊǎΩ /ƻƳǇŜƴǎŀǘƛƻƴ ƛǎ ŎŀǘŜƎƻǊƛȊŜŘ ƛƴǘƻ .ŀǎŜ wŜƳǳƴŜǊŀǘƛƻƴΣ wŜƳǳƴŜǊŀǘƛƻƴ ŀƴŘ 
!ƭƭƻǿŀƴŎŜΥ 

5ƛǊŜŎǘƻǊǎΩ .ŀǎŜ wŜƳǳƴŜǊŀǘƛƻƴ 
tǳǊǎǳŀƴǘ ǘƻ !ǊǘƛŎƭŜ ор ƻŦ !ǊǘƛŎƭŜǎ ƻŦ LƴŎƻǊǇƻǊŀǘƛƻƴΣ ǘƘŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ ŘƛǊŜŎǘƻǊǎΣ 
ŎƘŀƛǊƳŀƴ ŀƴŘ ǾƛŎŜ ŎƘŀƛǊƳŀƴ ǎƘŀƭƭ ōŜ ŘŜǘŜǊƳƛƴŜŘ ōȅ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƛƴ ǊŜŦŜǊŜƴŎŜ ǘƻ 
ǘƘŜ ƛƴŘǳǎǘǊȅ ǎǘŀƴŘŀǊŘ ŀƴŘ ǘƘŜƛǊ ǊŜǎǇŜŎǘƛǾŜ ŎƻƴǘǊƛōǳǘƛƻƴΦ ¢ƘŜ ōŀǎŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ ŀƭƭ 
5ƛǊŜŎǘƻǊǎ όƛƴŎƭǳŘŜŘ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎύ ƛǎ ǎǘƛǇǳƭŀǘŜŘ ǿƛǘƘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇŜǊŦƻǊƳŀƴŎŜ 
ό/ƻƴǎƻƭƛŘŀǘŜŘ wŜǾŜƴǳŜΣ 9t{Σ wh9ύ 

5ƛǊŜŎǘƻǊǎΩ wŜƳǳƴŜǊŀǘƛƻƴ 
Lǘ ƛǎ ǇŀƛŘ ŀŎŎƻǊŘƛƴƎ ǘƻ !ǊǘƛŎƭŜ от ƻŦ !ǊǘƛŎƭŜǎ ƻŦ LƴŎƻǊǇƻǊŀǘƛƻƴΣ άǿƘŜƴ ƴŜǘ ǇǊƻŦƛǘ ƻŎŎǳǊǎ ƛƴ ǘƘŜ 
ŀƴƴǳŀƭ ŀŎŎƻǳƴǘǎΣ ǘƘŜ /ƻƳǇŀƴȅ ƳŀȅΣ ŀŦǘŜǊ ǊŜǎŜǊǾƛƴƎ ŀ ǎǳŦŦƛŎƛŜƴǘ ŀƳƻǳƴǘ ƻŦ ǘƘŜ ƛƴŎƻƳŜ 
ōŜŦƻǊŜ ǘŀȄ ǘƻ ŎƻǾŜǊ ǘƘŜ ŀŎŎǳƳǳƭŀǘŜŘ ƭƻǎǎŜǎΣ ǿƛǘƘ ǘƘŜ ǊŜǎƻƭǳǘƛƻƴ ƻŦ ǘƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎΣ 
ŘƛǎǘǊƛōǳǘŜ ƴƻ ƳƻǊŜ ǘƘŀƴ мΦр҈ ƻŦ ǘƘŜ ƛƴŎƻƳŜ ōŜŦƻǊŜ ǘŀȄ ǘƻ Ǉŀȅ ǘƻ ǘƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ŀǎ 
ǊŜƳǳƴŜǊŀǘƛƻƴέ ŀƴŘ /ƻƳǇŀƴȅΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ό/ƻƴǎƻƭƛŘŀǘŜŘ wŜǾŜƴǳŜΣ 9t{Σ wh9ύΦ 

!ƭƭƻǿŀƴŎŜ 
Lǘ ƛƴŎƭǳŘŜǎ ǘǊŀǾŜƭƛƴƎ ŀƭƭƻǿŀƴŎŜ ŀƴŘ ŀǘǘŜƴŘŀƴŎŜ ŦŜŜ ǿƘƛŎƘ ŀǊŜ ǎǘƛǇǳƭŀǘŜŘ ǿƛǘƘ ǊŜŦŜǊŜƴŎŜ ǘƻ 
ǘƘŜ ǘȅǇƛŎŀƭ Ǉŀȅ ƭŜǾŜƭǎ ŀŘƻǇǘŜŘ ōȅ ƻǘƘŜǊ ǇǳōƭƛŎ ƭƛǎǘŜŘ ŎƻƳǇŀƴƛŜǎ ƻǊ ŎƻƳǇŀƴƛŜǎ ǿƛǘƘƛƴ ǘƘŜ 
ǎƛƳƛƭŀǊ ƛƴŘǳǎǘǊȅ ŦƛŜƭŘΦ ¢ƘŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ 5ƛǊŜŎǘƻǊǎκ{ǳǇŜǊǾƛǎƻǊǎ ǿƘƻ ƘƻƭŘ ŎƻƴŎǳǊǊŜƴǘ 
Ǉƻǎƛǘƛƻƴǎ ƛƴ ǘƘŜ ŀŦŦƛƭƛŀǘŜǎ ƛǎ ǎǘƛǇǳƭŀǘŜŘ ǳƴŘŜǊ ǘƘŜ ǎŀƳŜ ǎǘŀƴŘŀǊŘΦ 
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όнύ ¢ƘŜ ǎǘǊǳŎǘǳǊŜ ƻŦ ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ ǘƘŜ ƳŀƴŀƎŜǊƛŀƭ ƻŦŦƛŎŜǊ ƛǎ ŎŀǘŜƎƻǊƛȊŜŘ ƛƴǘƻ ŦƛȄŜŘ ŀƴŘ 
ǾŀǊƛŀōƭŜ ƻƴŜǎΦ ¢ƘŜ ŦƛȄŜŘ ǊŜƳǳƴŜǊŀǘƛƻƴ ƛǎ ǎŀƭŀǊȅ ǇŀƛŘ ƳƻƴǘƘƭȅΣ ǿƘƛƭŜ ǘƘŜ ǾŀǊƛŀōƭŜ ƻƴŜ 
ƛƴŎƭǳŘŜǎ ŜƳǇƭƻȅŜŜ ǊŜƳǳƴŜǊŀǘƛƻƴΣ ȅŜŀǊπŜƴŘ ōƻƴǳǎ ŀƴŘ 9ƳǇƭƻȅŜŜ {ǘƻŎƪ hǇǘƛƻƴǎΣ ǿƛǘƘ ǘƘŜ 
ǎǘŀƴŘŀǊŘǎ ōŀǎŜŘ ƻƴ ƛƴŘƛǾƛŘǳŀƭΩǎ ŀƴƴǳŀƭ ƪŜȅ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴŘŜȄ όYtLύ ŀǎǎŜǎǎƳŜƴǘΦ ¢ƘŜ 
ŀŦƻǊŜƳŜƴǘƛƻƴŜŘ ŀǎǎŜǎǎƳŜƴǘ ƛƴŎƭǳŘŜǎ ǉǳŀƭƛǘŀǘƛǾŜ ƛƴŘƛŎŀǘƻǊǎ όŜΦƎΦ ŎƻǊŜ ŎƻƳǇŜǘŜƴŎƛŜǎΣ 
ǇƻǘŜƴǘƛŀƭ ŘŜǾŜƭƻǇƳŜƴǘΣ ŜǘŎΦύ ŀƴŘ ǉǳŀƴǘƛǘŀǘƛǾŜ ƛƴŘƛŎŀǘƻǊǎ όŜΦƎΦ ǘƘŜ ŀŎƘƛŜǾŜƳŜƴǘ ƻŦ ǘƘŜ 
ƛƴŘƛǾƛŘǳŀƭϥǎ ƎƻŀƭǎΣ ǘƘŜ ǊŀǘŜ ƻŦ ŀŎƘƛŜǾŜƳŜƴǘ ƻǊ ǘƘŜ ŘŜƎǊŜŜ ƻŦ ŀŎƘƛŜǾŜƳŜƴǘ ƻŦ ǘƘŜ ŜȄǇŜŎǘŜŘ 
ǘŀǊƎŜǘ ǾŀƭǳŜΣ ŜǘŎΦύ 9ƳǇƭƻȅŜŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ƛǎ ǇŀƛŘ ŀŎŎƻǊŘƛƴƎ ǘƻ !ǊǘƛŎƭŜ от ƻŦ !ǊǘƛŎƭŜǎ ƻŦ 
LƴŎƻǊǇƻǊŀǘƛƻƴΣ άǿƘŜƴ ƴŜǘ ǇǊƻŦƛǘ ƻŎŎǳǊǎ ƛƴ ǘƘŜ ŀƴƴǳŀƭ ŀŎŎƻǳƴǘǎΣ ǘƘŜ /ƻƳǇŀƴȅ ƳŀȅΣ ŀŦǘŜǊ 
ǊŜǎŜǊǾƛƴƎ ŀ ǎǳŦŦƛŎƛŜƴǘ ŀƳƻǳƴǘ ƻŦ ǘƘŜ ƛƴŎƻƳŜ ōŜŦƻǊŜ ǘŀȄ ǘƻ ŎƻǾŜǊ ǘƘŜ ŀŎŎǳƳǳƭŀǘŜŘ ƭƻǎǎŜǎΣ 
ǿƛǘƘ ǘƘŜ ǊŜǎƻƭǳǘƛƻƴ ƻŦ ǘƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎΣ ŘƛǎǘǊƛōǳǘŜ мΦр҈Ϥр҈ ƻŦ ǘƘŜ ƛƴŎƻƳŜ ōŜŦƻǊŜ ǘŀȄ 
ǘƻ Ǉŀȅ ǘƻ ǘƘŜ ŜƳǇƭƻȅŜŜǎ ŀǎ ǊŜƳǳƴŜǊŀǘƛƻƴέΦ ¢ƘŜ ȅŜŀǊπŜƴŘ ōƻƴǳǎ ƛǎ ŘŜǘŜǊƳƛƴŜŘ ōŀǎŜŘ ƻƴ 
ǘƘŜ ŀƴƴǳŀƭ ƻǇŜǊŀǘƛƴƎ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ ŀƴŘ ǎƘŀƭƭ ōŜ ŘŜŎƛŘŜŘ ŀŦǘŜǊ ǎǳƎƎŜǎǘƛƻƴ 
ƻŦ /ƻƳǇŀƴȅϥǎ ǇŜǊǎƻƴƴŜƭ ŘŜǾŜƭƻǇƳŜƴǘ ŎƻƳƳƛǘǘŜŜ κ wŜƳǳƴŜǊŀǘƛƻƴ /ƻƳƳƛǘǘŜŜ ŀƴŘ 
ŀǇǇǊƻǾŀƭ ōȅ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΦ ¢ƘŜ ƎǊŀƴǘ ƻŦ 9ƳǇƭƻȅŜŜ {ǘƻŎƪ hǇǘƛƻƴ ƛǎ ŎŀǘŜƎƻǊƛȊŜŘ ƛƴǘƻ 
ǊŜƎǳƭŀǊ ŀƴŘ ǊŜǿŀǊŘΦ ¢ƘŜ ǊŜƎǳƭŀǊ ƴǳƳōŜǊ ƻŦ ƻǇǘƛƻƴǎ ǿƛƭƭ ōŜ ŘŜǘŜǊƳƛƴŜŘ ōȅ ŎƻǊǇƻǊŀǘŜ ǘƛǘƭŜΣ 
ǎŜƴƛƻǊƛǘȅ ŀƴŘ Ƨƻō ǇŜǊŦƻǊƳŀƴŎŜΦ ¢ƘŜ ŜƳǇƭƻȅŜŜǎ ǿƘƻ ƘŀǾŜ ŘƛǊŜŎǘƭȅ ŎƻƴǘǊƛōǳǘƛƻƴ ǘƻ ǘƘŜ 
/ƻƳǇŀƴȅ ƻǊ ƻǳǘǎǘŀƴŘƛƴƎ ǇŜǊŦƻǊƳŀƴŎŜ ŀǊŜ ŜƭƛƎƛōƭŜ ŦƻǊ ǘƘŜ ƎǊŀƴǘ ƻŦ ǊŜǿŀǊŘ ǎǘƻŎƪ ƻǇǘƛƻƴǎ 
ǿƘƛŎƘ ƛǎ ŘŜŎƛŘŜŘ ŀŦǘŜǊ ǎǳƎƎŜǎǘƛƻƴ ƻŦ /ƘŀƛǊƳŀƴ κ wŜƳǳƴŜǊŀǘƛƻƴ /ƻƳƳƛǘǘŜŜ ŀƴŘ ŀǇǇǊƻǾŀƭ 
ōȅ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΦ 

όоύ ¢ƘŜ ǇǊƻŎŜŘǳǊŜ ŦƻǊ ǎŜǘǘƛƴƎ ǊŜƳǳƴŜǊŀǘƛƻƴ ƛǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ άtǊƻŎŜŘǳǊŜ ŦƻǊ tŜǊŦƻǊƳŀƴŎŜ 
!ǎǎŜǎǎƳŜƴǘ ŀƴŘ wŜƳǳƴŜǊŀǘƛƻƴ {ǘŀƴŘŀǊŘ ƻŦ ǘƘŜ ŘƛǊŜŎǘƻǊǎ ŀƴŘ aŀƴŀƎŜƳŜƴǘ hŦŦƛŎŜǊǎ άΦ Lǘ 
ǊŜŦŜǊǎ ǘƻ ǘƘŜ ǘȅǇƛŎŀƭ Ǉŀȅ ƭŜǾŜƭǎ ŀŘƻǇǘŜŘ ōȅ ƻǘƘŜǊ ǇǳōƭƛŎ ƭƛǎǘŜŘ ŎƻƳǇŀƴƛŜǎ ŀƴŘ ŎƻƳǇŀƴƛŜǎ 
ǿƛǘƘƛƴ ǘƘŜ ǎƛƳƛƭŀǊ ƛƴŘǳǎǘǊȅ ŦƛŜƭŘΣ ŀƴŘ ŎƻƴǎƛŘŜǊŜŘ ŀōƻǳǘ /ƻƳǇŀƴȅΩǎ ōǳǎƛƴŜǎǎ ǇŜǊŦƻǊƳŀƴŎŜΣ 
ƛƴŘƛǾƛŘǳŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ǘƘŜƛǊ ǊŜǎǇŜŎǘƛǾŜ ŎƻƴǘǊƛōǳǘƛƻƴ ǘƻ /ƻƳǇŀƴȅ ƛƴ ƻǊŘŜǊ ǘƻ ǇǊŜǎŎǊƛōŜ 
ǊŜŀǎƻƴŀōƭŜ ǊŜƳǳƴŜǊŀǘƛƻƴΦ wŜƳǳƴŜǊŀǘƛƻƴ ŎƻƳƳƛǘǘŜŜ ŀƴŘ .ƻŀǊŘ ǿƛƭƭ ǇŜǊƛƻŘƛŎŀƭƭȅ ǊŜǾƛŜǿ 
ǘƘŜ ǊŜŀǎƻƴŀōƭŜƴŜǎǎ ƻŦ ǘƘŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ŀƴŘ ƳŀƪŜ ǘƛƳŜƭȅ ŀŘƧǳǎǘƳŜƴǘ ƻŦ ǘƘŜ ǊŜƳǳƴŜǊŀǘƛƻƴ 
ǎȅǎǘŜƳ ōŀǎŜŘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ōǳǎƛƴŜǎǎ ŀƴŘ ǊŜƭŜǾŀƴǘ ƭŀǿǎΦ Lǘ ŀƭǎƻ ǎƘŀƭƭ ƴƻǘ ǇǊƻŘǳŎŜ ŀƴ 
ƛƴŎŜƴǘƛǾŜ ŦƻǊ ǘƘŜ 5ƛǊŜŎǘƻǊǎΣ tǊŜǎƛŘŜƴǘ ŀƴŘ 9ȄŜŎǳǘƛǾŜ ±ƛŎŜ tǊŜǎƛŘŜƴǘǎ ǘƻ ŜƴƎŀƎŜ ƛƴ ŀŎǘƛǾƛǘȅ 
ǘƻ ǇǳǊǎǳŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ŜȄŎŜŜŘƛƴƎ ǘƘŜ Ǌƛǎƪǎ ǘƘŀǘ ǘƘŜ /ƻƳǇŀƴȅ Ƴŀȅ ǘƻƭŜǊŀǘŜ ƛƴ ƻǊŘŜǊ ǘƻ 
ŀǾƻƛŘ ǘƘŜ /ƻƳǇŀƴȅ ƭƻǎǎ ǎǳŦŦŜǊƛƴƎ ŜǾŜƴ ŀŦǘŜǊ ǘƘŜ ŎƻƳǇŜƴǎŀǘƛƻƴ ǇŀȅƳŜƴǘΦ  
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3.4 Implementation of Corporate Governance 
оΦпΦм .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ 
!Φ ! ǘƻǘŀƭ ƻŦ у ƳŜŜǘƛƴƎǎ ƻŦ ǘƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ǿŜǊŜ ƘŜƭŘ ƛƴ ǘƘŜ ǇǊŜǾƛƻǳǎ ǇŜǊƛƻŘΣ 
5ƛǊŜŎǘƻǊǎΩ ŀǘǘŜƴŘŀƴŎŜ ǿŀǎ ŀǎ ŦƻƭƭƻǿΥ ό!ǎ ƻŦ aŀǊŎƘ омǎǘΣ нлнмύ 

¢ƛǘƭŜ bŀƳŜ 
!ǘǘŜƴŘŀƴŎŜ 
ƛƴ tŜǊǎƻƴ 

.ȅ tǊƻȄȅ 
!ǘǘŜƴŘŀƴŎŜ 
ǊŀǘŜ ό҈ύ 

wŜƳŀǊƪǎ 

! ǘƻǘŀƭ ƻŦ н ƳŜŜǘƛƴƎǎ ƻŦ ǘƘŜ мпǘƘ ¢ŜǊƳ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ 

/ƘŀƛǊƳŀƴ 

WƻƘƴ ¢Φ ¸ǳ 
όwŜǇΦ ƻŦ /¢/L 
5ŜǾŜƭƻǇƳŜƴǘ 
/ƻǊǇƻǊŀǘƛƻƴύ 

н л млл  

±ƛŎŜ 
/ƘŀƛǊƳŀƴ 

aƛŎƘŀŜƭ ¸ŀƴƎ 
όwŜǇΦ ƻŦ /¢/L 
5ŜǾŜƭƻǇƳŜƴǘ 
/ƻǊǇƻǊŀǘƛƻƴύ 

н л млл  

LƴŘŜǇŜƴŘŜƴǘ 
5ƛǊŜŎǘƻǊ 
ŀƴŘ 

aŀƴŀƎƛƴƎ 
5ƛǊŜŎǘƻǊ 

WŀŎƪ IǳŀƴƎ н л млл  

LƴŘŜǇŜƴŘŜƴǘ 
5ƛǊŜŎǘƻǊ ¸Ŝƴπ{ƘƛŀƴƎ {ƘƛƘ н л млл  

LƴŘŜǇŜƴŘŜƴǘ 
5ƛǊŜŎǘƻǊ CǊŀƴƪ Cŀƴ н л млл  

5ƛǊŜŎǘƻǊ 
IǎƛŜƴπ/ƘŜƴƎ ¸ŀƴƎ 
 όwŜǇΦ ƻŦ /¢/L 
CƻǳƴŘŀǘƛƻƴύ 

л л л 

.Ŝ ƴŜǿƭȅ ŀǇǇƻƛƴǘŜŘ 
ƻƴ aŀǊŎƘ мΣ нлмфΣ 
ōŜ ŘƛǎƳƛǎǎŜŘ ƻƴ 
CŜōǊǳŀǊȅ мΣ нлнл 
ŀƴŘ ǎƘƻǳƭŘ ǇǊŜǎŜƴǘ 

л ǘƛƳŜΦ 

5ƛǊŜŎǘƻǊ 
tŀǳƭ /ƘŜƴ 
 όwŜǇΦ ƻŦ /¢/L 
CƻǳƴŘŀǘƛƻƴύ 

н л млл 

.Ŝ ƴŜǿƭȅ ŀǇǇƻƛƴǘŜŘ 
ƻƴ CŜōǊǳŀǊȅ мΣ нлнл 
ŀƴŘ ǎƘƻǳƭŘ ǇǊŜǎŜƴǘ 

н ǘƛƳŜǎΦ 

5ƛǊŜŎǘƻǊ vǳƛƴǘƛƴ ²ǳ н л млл  

5ƛǊŜŎǘƻǊ .ƛƴƎ {ƘŜƴ н л млл  

5ƛǊŜŎǘƻǊ WƻƘƴƴȅ {ƘƛƘ н л млл  

5ƛǊŜŎǘƻǊ ¸ŀƴŎŜȅ Iŀƛ н л млл  

5ƛǊŜŎǘƻǊ !ƴπtƛƴƎ /ƘŀƴƎ м м рл  

5ƛǊŜŎǘƻǊ ²ŜƴŜƴǘ tŀƴ н л млл  
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¢ƛǘƭŜ bŀƳŜ 
!ǘǘŜƴŘŀƴŎŜ 
ƛƴ tŜǊǎƻƴ 

.ȅ tǊƻȄȅ 
!ǘǘŜƴŘŀƴŎŜ 
ǊŀǘŜ ό҈ύ 

wŜƳŀǊƪǎ 

! ǘƻǘŀƭ ƻŦ с ƳŜŜǘƛƴƎǎ ƻŦ ǘƘŜ мрǘƘ ¢ŜǊƳ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ 

/ƘŀƛǊƳŀƴ 

aƛŎƘŀŜƭ ¸ŀƴƎ 
όwŜǇΦ ƻŦ /¢/L 
5ŜǾŜƭƻǇƳŜƴǘ 
/ƻǊǇƻǊŀǘƛƻƴύ 

с л млл  

5ƛǊŜŎǘƻǊ 

WƻƘƴ ¢Φ ¸ǳ 
όwŜǇΦ ƻŦ /¢/L 
5ŜǾŜƭƻǇƳŜƴǘ 
/ƻǊǇƻǊŀǘƛƻƴύ 

с л млл  

5ƛǊŜŎǘƻǊ vǳƛƴǘƛƴ ²ǳ о о рл  

5ƛǊŜŎǘƻǊ WƻƘƴƴȅ {ƘƛƘ п н ст  

5ƛǊŜŎǘƻǊ ¸ŀƴŎŜȅ Iŀƛ п н ст  

5ƛǊŜŎǘƻǊ 
!ƴπtƛƴƎ /ƘŀƴƎ 
όwŜǇΦ ƻŦ ¢ŀƛǿŀƴ 

/ŜƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴύ 
р м уо  

5ƛǊŜŎǘƻǊ 
tŀǳƭ /ƘŜƴ 
 όwŜǇΦ ƻŦ /¢/L 
CƻǳƴŘŀǘƛƻƴύ 

с л млл  

5ƛǊŜŎǘƻǊ ²ŜƴŜƴǘ tŀƴ с л млл  

LƴŘŜǇŜƴŘŜƴǘ 
5ƛǊŜŎǘƻǊ 

¸Ŝƴπ{ƘƛŀƴƎ {ƘƛƘ с л млл  

LƴŘŜǇŜƴŘŜƴǘ 
5ƛǊŜŎǘƻǊ 

CǊŀƴƪ Cŀƴ с л млл  

LƴŘŜǇŜƴŘŜƴǘ 
5ƛǊŜŎǘƻǊ 

9Ǿƻƴ /ƘŜƴ с л млл  

LƴŘŜǇŜƴŘŜƴǘ 
5ƛǊŜŎǘƻǊ 

WŀŎƪ IǳŀƴƎ с л млл  
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.Φ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎΩ ŀǘǘŜƴŘŀƴŎŜ ƻŦ ŜŀŎƘ ƳŜŜǘƛƴƎ ƻŦ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ǿŀǎ ŀǎ ŦƻƭƭƻǿǎΥ  
ό!ǎ ƻŦ aŀǊŎƘ омǎǘΣ нлнмύ 

bŀƳŜ 

ǘƘŜ мфǘƘ 
aŜŜǘƛƴƎ ƻŦ 
ǘƘŜ мпǘƘ ¢ŜǊƳ 
.ƻŀǊŘ ƻŦ 
5ƛǊŜŎǘƻǊǎ 
όнлнлΦлоΦмлύ 

ǘƘŜ нлǘƘ 
aŜŜǘƛƴƎ ƻŦ 
ǘƘŜ мпǘƘ ¢ŜǊƳ 
.ƻŀǊŘ ƻŦ 
5ƛǊŜŎǘƻǊǎ  
όнлнлΦлрΦлсύ 

¸Ŝƴπ{ƘƛŀƴƎ 
{ƘƛƘ 

�Ö �Ö 

CǊŀƴƪ Cŀƴ �Ö �Ö 

WŀŎƪ IǳŀƴƎ �Ö �Ö 

 

bŀƳŜ 

ǘƘŜ мǎǘ 

 aŜŜǘƛƴƎ ƻŦ 
ǘƘŜ мрǘƘ ¢ŜǊƳ 
.ƻŀǊŘ ƻŦ 
5ƛǊŜŎǘƻǊǎ  
όнлнлΦлрΦнуύ 

ǘƘŜ нƴŘ 
aŜŜǘƛƴƎ ƻŦ 
ǘƘŜ мрǘƘ ¢ŜǊƳ 
.ƻŀǊŘ ƻŦ 
5ƛǊŜŎǘƻǊǎ  
όнлнлΦлрΦнуύ 

ǘƘŜ оǊŘ 
aŜŜǘƛƴƎ ƻŦ 

 ǘƘŜ мрǘƘ ¢ŜǊƳ 
.ƻŀǊŘ ƻŦ 
5ƛǊŜŎǘƻǊǎ 
όнлнлΦлуΦлрύ 

ǘƘŜ пǘƘ 
aŜŜǘƛƴƎ ƻŦ  
ǘƘŜ мрǘƘ ¢ŜǊƳ 
.ƻŀǊŘ ƻŦ 
5ƛǊŜŎǘƻǊǎ 
όнлнлΦммΦлпύ 

ǘƘŜ рǘƘ 
aŜŜǘƛƴƎ ƻŦ  
ǘƘŜ мрǘƘ ¢ŜǊƳ 
.ƻŀǊŘ ƻŦ 
5ƛǊŜŎǘƻǊǎ 
όнлнлΦмнΦмсύ 

ǘƘŜ сǘƘ 
aŜŜǘƛƴƎ ƻŦ  
ǘƘŜ мрǘƘ ¢ŜǊƳ 
.ƻŀǊŘ ƻŦ 
5ƛǊŜŎǘƻǊǎ 
όнлнмΦлоΦлфύ 

¸Ŝƴπ{ƘƛŀƴƎ 
{ƘƛƘ 

�Ö �Ö �Ö �Ö �Ö �Ö 

CǊŀƴƪ Cŀƴ �Ö �Ö �Ö �Ö �Ö �Ö 

9Ǿƻƴ /ƘŜƴ �Ö �Ö �Ö �Ö �Ö �Ö 

WŀŎƪ IǳŀƴƎ �Ö �Ö �Ö �Ö �Ö �Ö 

 
 
/Φ hǘƘŜǊ ƳŜƴǘƛƻƴŀōƭŜ ƛǘŜƳǎ 
мΦ LŦ ǘƘŜǊŜ ŀǊŜ ǘƘŜ ƳŀǘǘŜǊ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎ ōŜƭƻǿ ƛƴ ǘƘŜ ŘƛǊŜŎǘƻǊǎΩ ƳŜŜǘƛƴƎǎΣ ǘƘŜ ŘŀǘŜǎ ƻŦ 
ƳŜŜǘƛƴƎǎΣ ǎŜǎǎƛƻƴǎΣ ŎƻƴǘŜƴǘǎ ƻŦ ƳƻǘƛƻƴǎΣ ŀƭƭ ƛƴŘŜǇŜƴŘŜƴǘǎΩ ƻǇƛƴƛƻƴ ŀƴŘ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
ǊŜǎǇƻƴǎŜ ǘƻ ƛƴŘŜǇŜƴŘŜƴǘ ŘƛǊŜŎǘƻǊǎΩ ƻǇƛƴƛƻƴ ǎƘƻǳƭŘ ōŜ ǎǇŜŎƛŦƛŜŘΥ 
όмύ ¢ƘŜ ƳŀǘǘŜǊǎ ǊŜŦŜǊǊŜŘ ǘƻ ƛƴ !ǊǘƛŎƭŜ мпπо ƻŦ {ŜŎǳǊƛǘƛŜǎ ŀƴŘ 9ȄŎƘŀƴƎŜ !ŎǘΦ 
όнύ wŜǎƻƭǳǘƛƻƴǎ ƻŦ ǘƘŜ ŘƛǊŜŎǘƻǊǎΩ ƳŜŜǘƛƴƎǎ ƻōƧŜŎǘŜŘ ǘƻ ōȅ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎ ƻǊ ǎǳōƧŜŎǘ 
ǘƻ ǉǳŀƭƛŦƛŜŘ ƻǇƛƴƛƻƴ ŀƴŘ ǊŜŎƻǊŘŜŘ ƻǊ ŘŜŎƭŀǊŜŘ ƛƴ ǿǊƛǘƛƴƎΦ 

¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŀƭǊŜŀŘȅ ŜǎǘŀōƭƛǎƘŜŘ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜΣ ǇƭŜŀǎŜ ǊŜŦŜǊ ǘƻ ǘƘŜ ǎŜŎǘƛƻƴ 
оΦпΦн ά¢ƘŜ {ǘŀǘŜ ƻŦ ƻǇŜǊŀǘƛƻƴǎ ƻŦ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜέ ŦƻǊ ǘƘŜ ƳŀǘǘŜǊǎ ǊŜŦŜǊǊŜŘ ǘƻ ƛƴ 
!ǊǘƛŎƭŜ мпπр ƻŦ {ŜŎǳǊƛǘƛŜǎ ŀƴŘ 9ȄŎƘŀƴƎŜ !ŎǘΦ 
¦ƴǘƛƭ ǘƘŜ ŀƴƴǳŀƭ ǊŜǇƻǊǘ ƻƴ ǇǊƛƴǘŜŘΣ ǘƘŜ ǊŜǎƻƭǳǘƛƻƴǎ ƻŦ ǘƘŜ ŘƛǊŜŎǘƻǊǎΩ ƳŜŜǘƛƴƎǎ ǿŜǊŜ 
ǳƴŀƴƛƳƻǳǎƭȅ ŀǇǇǊƻǾŜŘ ōȅ ŀƭƭ ǇǊŜǎŜƴǘ .ƻŀǊŘ ƳŜƳōŜǊǎΦ 
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нΦ LŦ ǘƘŜǊŜ ƛǎ 5ƛǊŜŎǘƻǊǎΩ ŀǾƻƛŘŀƴŎŜ ƻŦ Ƴƻǘƛƻƴǎ ƛƴ ŎƻƴŦƭƛŎǘ ƻŦ ƛƴǘŜǊŜǎǘΣ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ ƴŀƳŜǎΣ 
ŎƻƴǘŜƴǘǎ ƻŦ ƳƻǘƛƻƴǎΣ ŎŀǳǎŜǎ ŦƻǊ ŀǾƻƛŘŀƴŎŜ ŀƴŘ ǾƻǘƛƴƎ ǎƘƻǳƭŘ ōŜ ǎǇŜŎƛŦƛŜŘΥ 
όмύ 5ƛǊŜŎǘƻǊǎΩ bŀƳŜǎΥ aƛŎƘŀŜƭ ¸ŀƴƎ ŀƴŘ WƻƘƴ ¢Φ ¸ǳ 
/ƻƴǘŜƴǘǎ ƻŦ Ƴƻǘƛƻƴ 
¢ƘŜ мǎǘ ƳŜŜǘƛƴƎ ƻŦ ǘƘŜ мрǘƘ ǘŜǊƳ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ όнлнлΦлрΦнуύΥ !ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ 
ŀǇǇƻƛƴǘƳŜƴǘ ƻŦ ǘƘŜ /ƘŀƛǊǇŜǊǎƻƴ ŀƴŘ ±ƛŎŜ /ƘŀƛǊǇŜǊǎƻƴǎ ƻŦ ǘƘŜ aŀƴŀƎŜƳŜƴǘ {ǘǊŀǘŜƎȅ 
/ƻƳƳƛǘǘŜŜΦ 
/ŀǳǎŜǎ ŦƻǊ ŀǾƻƛŘŀƴŎŜ ŀƴŘ ǾƻǘƛƴƎ ǎƘƻǳƭŘ ōŜ ǎǇŜŎƛŦƛŜŘ 
/ƘŀƛǊƳŀƴ aƛŎƘŀŜƭ ¸ŀƴƎ ŀƴŘ 5ƛǊŜŎǘƻǊ WƻƘƴ ¢Φ ¸ǳ ǊŜŎǳǎŜŘ ǘƘŜƳǎŜƭǾŜǎ ŘǳǊƛƴƎ ŘƛǎŎǳǎǎƛƻƴ 
ƻŦ ŀƴŘ ǾƻǘƛƴƎ ƻƴ ǘƘƛǎ ƛǘŜƳ ōŜŎŀǳǎŜ ƻŦ ǘƘŜ ƛƴǘŜǊŜǎǘŜŘ ǇŀǊǘȅ ǊŜƭŀǘƛƻƴǎƘƛǇΦ 

όнύ 5ƛǊŜŎǘƻǊǎΩ bŀƳŜǎΥ WƻƘƴ ¢Φ ¸ǳ 
/ƻƴǘŜƴǘǎ ƻŦ Ƴƻǘƛƻƴ 
¢ƘŜ нƴŘ ƳŜŜǘƛƴƎ ƻŦ ǘƘŜ мрǘƘ ǘŜǊƳ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ όнлнлΦлрΦнуύΥ !ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ 
ŀŘƻǇǘƛƻƴ ǘƻ ǘƘŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ ǘƘŜ /ƘŀƛǊǇŜǊǎƻƴ ƻŦ ǘƘŜ aŀƴŀƎŜƳŜƴǘ {ǘǊŀǘŜƎȅ 
/ƻƳƳƛǘǘŜŜΦ 
/ŀǳǎŜǎ ŦƻǊ ŀǾƻƛŘŀƴŎŜ ŀƴŘ ǾƻǘƛƴƎ ǎƘƻǳƭŘ ōŜ ǎǇŜŎƛŦƛŜŘ 
5ƛǊŜŎǘƻǊ WƻƘƴ ¢Φ ¸ǳ ǊŜŎǳǎŜŘ ƘƛƳǎŜƭŦ ŘǳǊƛƴƎ ŘƛǎŎǳǎǎƛƻƴ ƻŦ ŀƴŘ ǾƻǘƛƴƎ ƻƴ ǘƘƛǎ ƛǘŜƳ ōŜŎŀǳǎŜ 
ƻŦ ǘƘŜ ƛƴǘŜǊŜǎǘŜŘ ǇŀǊǘȅ ǊŜƭŀǘƛƻƴǎƘƛǇΦ 

όоύ 5ƛǊŜŎǘƻǊǎΩ bŀƳŜǎΥ aƛŎƘŀŜƭ ¸ŀƴƎ 
/ƻƴǘŜƴǘǎ ƻŦ Ƴƻǘƛƻƴ 
¢ƘŜ оǊŘ ƳŜŜǘƛƴƎ ƻŦ ǘƘŜ мрǘƘ ǘŜǊƳ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ όнлнлΦлуΦлрύΥ !ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ 
ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ ǘƘŜ ƴŜǿƭȅ ƳŀƴŀƎŜƳŜƴǘ ƻŦŦƛŎŜǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ 
/ŀǳǎŜǎ ŦƻǊ ŀǾƻƛŘŀƴŎŜ ŀƴŘ ǾƻǘƛƴƎ ǎƘƻǳƭŘ ōŜ ǎǇŜŎƛŦƛŜŘ 
/ƘŀƛǊƳŀƴ aƛŎƘŀŜƭ ¸ŀƴƎ ǊŜŎǳǎŜŘ ƘƛƳǎŜƭŦ ŘǳǊƛƴƎ ŘƛǎŎǳǎǎƛƻƴ ƻŦ ŀƴŘ ǾƻǘƛƴƎ ƻƴ ǘƘƛǎ ƛǘŜƳ 
ōŜŎŀǳǎŜ ƻŦ ǘƘŜ ƛƴǘŜǊŜǎǘŜŘ ǇŀǊǘȅ ǊŜƭŀǘƛƻƴǎƘƛǇΦ 

όпύ 5ƛǊŜŎǘƻǊǎΩ bŀƳŜǎΥ aƛŎƘŀŜƭ ¸ŀƴƎ 
/ƻƴǘŜƴǘǎ ƻŦ Ƴƻǘƛƻƴ 
¢ƘŜ рǘƘ ƳŜŜǘƛƴƎ ƻŦ ǘƘŜ мрǘƘ ǘŜǊƳ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ όнлнлΦмнΦмсύΥ !ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ 
ŀǾŜǊŀƎŜ ǎŀƭŀǊȅ ƛƴŎǊŜŀǎŜ ǊŀǘŜ ƻŦ нлнмΦ 
/ŀǳǎŜǎ ŦƻǊ ŀǾƻƛŘŀƴŎŜ ŀƴŘ ǾƻǘƛƴƎ ǎƘƻǳƭŘ ōŜ ǎǇŜŎƛŦƛŜŘ 
/ƘŀƛǊƳŀƴ aƛŎƘŀŜƭ ¸ŀƴƎ ǊŜŎǳǎŜŘ ƘƛƳǎŜƭŦ ŘǳǊƛƴƎ ŘƛǎŎǳǎǎƛƻƴ ƻŦ ŀƴŘ ǾƻǘƛƴƎ ƻƴ ǘƘƛǎ ƛǘŜƳ 
ōŜŎŀǳǎŜ ƻŦ ǘƘŜ ƛƴǘŜǊŜǎǘŜŘ ǇŀǊǘȅ ǊŜƭŀǘƛƻƴǎƘƛǇΦ 

όрύ 5ƛǊŜŎǘƻǊǎΩ bŀƳŜǎΥ aƛŎƘŀŜƭ ¸ŀƴƎ 
/ƻƴǘŜƴǘǎ ƻŦ Ƴƻǘƛƻƴ 
¢ƘŜ рǘƘ ƳŜŜǘƛƴƎ ƻŦ ǘƘŜ мрǘƘ ǘŜǊƳ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ όнлнлΦмнΦмсύΥ !ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ 
ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦŦƛŎŜǊǎΦ 
/ŀǳǎŜǎ ŦƻǊ ŀǾƻƛŘŀƴŎŜ ŀƴŘ ǾƻǘƛƴƎ ǎƘƻǳƭŘ ōŜ ǎǇŜŎƛŦƛŜŘ 
/ƘŀƛǊƳŀƴ aƛŎƘŀŜƭ ¸ŀƴƎ ǊŜŎǳǎŜŘ ƘƛƳǎŜƭŦ ŘǳǊƛƴƎ ŘƛǎŎǳǎǎƛƻƴ ƻŦ ŀƴŘ ǾƻǘƛƴƎ ƻƴ ǘƘƛǎ ƛǘŜƳ 
ōŜŎŀǳǎŜ ƻŦ ǘƘŜ ƛƴǘŜǊŜǎǘŜŘ ǇŀǊǘȅ ǊŜƭŀǘƛƻƴǎƘƛǇΦ 
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όсύ 5ƛǊŜŎǘƻǊǎΩ bŀƳŜǎΥ aƛŎƘŀŜƭ ¸ŀƴƎ 
/ƻƴǘŜƴǘǎ ƻŦ Ƴƻǘƛƻƴ 
¢ƘŜ рǘƘ ƳŜŜǘƛƴƎ ƻŦ ǘƘŜ мрǘƘ ǘŜǊƳ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ όнлнлΦмнΦмсύΥ !ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ 
ŀƳŜƴŘƳŜƴǘ ǘƻ ǘƘŜ ǇǊƛƴŎƛǇƭŜ ƻŦ ōƻƴǳǎ ŀƴŘ ŜƳǇƭƻȅŜŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ 
/ŀǳǎŜǎ ŦƻǊ ŀǾƻƛŘŀƴŎŜ ŀƴŘ ǾƻǘƛƴƎ ǎƘƻǳƭŘ ōŜ ǎǇŜŎƛŦƛŜŘ 
/ƘŀƛǊƳŀƴ aƛŎƘŀŜƭ ¸ŀƴƎ ǊŜŎǳǎŜŘ ƘƛƳǎŜƭŦ ŘǳǊƛƴƎ ŘƛǎŎǳǎǎƛƻƴ ƻŦ ŀƴŘ ǾƻǘƛƴƎ ƻƴ ǘƘƛǎ ƛǘŜƳ 
ōŜŎŀǳǎŜ ƻŦ ǘƘŜ ƛƴǘŜǊŜǎǘŜŘ ǇŀǊǘȅ ǊŜƭŀǘƛƻƴǎƘƛǇΦ 

όтύ 5ƛǊŜŎǘƻǊǎΩ bŀƳŜǎΥ aƛŎƘŀŜƭ ¸ŀƴƎ ŀƴŘ WƻƘƴ ¢Φ ¸ǳ 
/ƻƴǘŜƴǘǎ ƻŦ Ƴƻǘƛƻƴ 
¢ƘŜ рǘƘ ƳŜŜǘƛƴƎ ƻŦ ǘƘŜ мрǘƘ ǘŜǊƳ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ όнлнлΦмнΦмсύΥ !ǇǇǊƻǾŀƭ ƻŦ Řƻƴŀǘƛƻƴ 
ǘƻ /¢/L 9ŘǳŎŀǘƛƻƴ CƻǳƴŘŀǘƛƻƴΦ 
/ŀǳǎŜǎ ŦƻǊ ŀǾƻƛŘŀƴŎŜ ŀƴŘ ǾƻǘƛƴƎ ǎƘƻǳƭŘ ōŜ ǎǇŜŎƛŦƛŜŘ 
/ƘŀƛǊƳŀƴ aƛŎƘŀŜƭ ¸ŀƴƎ ŀƴŘ 5ƛǊŜŎǘƻǊ WƻƘƴ ¢Φ ¸ǳ ǊŜŎǳǎŜŘ ǘƘŜƳǎŜƭǾŜǎ ŘǳǊƛƴƎ ŘƛǎŎǳǎǎƛƻƴ 
ƻŦ ŀƴŘ ǾƻǘƛƴƎ ƻƴ ǘƘƛǎ ƛǘŜƳ ōŜŎŀǳǎŜ ƻŦ ǘƘŜ ƛƴǘŜǊŜǎǘŜŘ ǇŀǊǘȅ ǊŜƭŀǘƛƻƴǎƘƛǇΦ 

όуύ 5ƛǊŜŎǘƻǊǎΩ bŀƳŜǎΥ WƻƘƴ ¢Φ ¸ǳ 
¢ƘŜ рǘƘ ƳŜŜǘƛƴƎ ƻŦ ǘƘŜ мрǘƘ ǘŜǊƳ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ όнлнлΦмнΦмсύΥ !ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ нлнм 
ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ ǘƘŜ /ƘŀƛǊǇŜǊǎƻƴ ƻŦ aŀƴŀƎŜƳŜƴǘ {ǘǊŀǘŜƎȅ /ƻƳƳƛǘǘŜŜΦ 
/ŀǳǎŜǎ ŦƻǊ ŀǾƻƛŘŀƴŎŜ ŀƴŘ ǾƻǘƛƴƎ ǎƘƻǳƭŘ ōŜ ǎǇŜŎƛŦƛŜŘ 
5ƛǊŜŎǘƻǊ WƻƘƴ ¢Φ ¸ǳ ǊŜŎǳǎŜŘ ƘƛƳǎŜƭŦ ŘǳǊƛƴƎ ŘƛǎŎǳǎǎƛƻƴ ƻŦ ŀƴŘ ǾƻǘƛƴƎ ƻƴ ǘƘƛǎ ƛǘŜƳ ōŜŎŀǳǎŜ 
ƻŦ ǘƘŜ ƛƴǘŜǊŜǎǘŜŘ ǇŀǊǘȅ ǊŜƭŀǘƛƻƴǎƘƛǇΦ 

 
 

оΦ {ǘŀǘǳǎ ƻŦ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΩ tŜǊŦƻǊƳŀƴŎŜ 9Ǿŀƭǳŀǘƛƻƴ 

/ȅŎƭŜǎ tŜǊƛƻŘǎ {ŎƻǇŜ aŜǘƘƻŘ /ƻƴǘŜƴǘ 

hƴŎŜ  

ŀ ȅŜŀǊ 

нлнлκлмκлм 
ǘƻ 

нлнлκмнκом 

мΦ ²ƘƻƭŜ ōƻŀǊŘ 
ƻŦ ŘƛǊŜŎǘƻǊǎΦ 
нΦ LƴŘƛǾƛŘǳŀƭ 
ōƻŀǊŘ 
ƳŜƳōŜǊǎΦ 
оΦ CǳƴŎǘƛƻƴŀƭ 
ŎƻƳƳƛǘǘŜŜǎ 
ό ƛƴŎƭǳŘŜ п 
ŦǳƴŎǘƛƻƴŀƭ 
ŎƻƳƳƛǘǘŜŜǎΥ 
!ǳŘƛǘ 
/ƻƳƳƛǘǘŜŜΣ 
wŜƳǳƴŜǊŀǘƛƻƴ 
/ƻƳƳƛǘǘŜŜΣ 
bƻƳƛƴŀǘƛƴƎ 
/ƻƳƳƛǘǘŜŜ 
ŀƴŘ 9{D 
/ƻƳƳƛǘǘŜŜύ 

¢ƘŜ ƳŜǘƘƻŘǎ ƻŦ ōƻŀǊŘ 
ǇŜǊŦƻǊƳŀƴŎŜ ŜǾŀƭǳŀǘƛƻƴ 
ƛƴŎƭǳŘŜ ƛƴǘŜǊƴŀƭ ŜǾŀƭǳŀǘƛƻƴ ƻŦ 
ǘƘŜ ōƻŀǊŘΣ ǎŜƭŦπŜǾŀƭǳŀǘƛƻƴ ōȅ 
ǘƘŜ ōƻŀǊŘ ƳŜƳōŜǊǎ ŀƴŘ 
ŜǾŀƭǳŀǘƛƻƴ ōȅ ŀƴ ŀǇǇƻƛƴǘŜŘ 
ŜȄǘŜǊƴŀƭ ǇǊƻŦŜǎǎƛƻƴŀƭ 
ƛƴǎǘƛǘǳǘƛƻƴ ŀƴŘ ŜȄǇŜǊǘǎΣ ŜǘŎΦ 
¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŎƻƳǇƭŜǘŜŘ 
ŜǾŀƭǳŀǘƛƻƴ ƻŦ ǘƘŜ ōƻŀǊŘ ƻƴ 
WŀƴǳŀǊȅΣ нлнм ŀƴŘ ǊŜǇƻǊǘŜŘ 
ǘƻ bƻƳƛƴŀǘƛƴƎ /ƻƳƳƛǘǘŜŜ 
ŀƴŘ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊ ƻƴ 
aŀǊŎƘ фΣ нлнмΦ ¢ƘŜ ǊŜǎǳƭǘ ƻŦ 
ŜǾŀƭǳŀǘƛƻƴ ŀŘƻǇǘǎ р ǎŎŀƭŜǎ ǘƻ 
ǎƘƻǿΤ м ƛǎ ǎǘǊƻƴƎƭȅ ŘƛǎŀƎǊŜŜΣ 
н ƛǎ ŘƛǎŀƎǊŜŜΣ о ƛǎ ŀǾŜǊŀƎŜΣ п 
ƛǎ ŀƎǊŜŜΣ р ƛǎ ǎǘǊƻƴƎƭȅ ŀƎǊŜŜΦ 
Lƴ нлмуΣ ǘƘŜ ōƻŀǊŘ ƻŦ 
ŘƛǊŜŎǘƻǊǎ ƻŦ /ƻƳǇŀƴȅ 
ŀǇǇǊƻǾŜŘ ǘƘŀǘ ǘƘŜ ōƻŀǊŘ 

мΦ¢ƘŜ ōƻŀǊŘ ǇŜǊŦƻǊƳŀƴŎŜ 
ŜǾŀƭǳŀǘƛƻƴ ǎƘƻǳƭŘ ƛƴǾƻƭǾŜ ŦƛǾŜ 
ŀǎǇŜŎǘǎΥ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ƛƴ ǘƘŜ 
ƻǇŜǊŀǘƛƻƴ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΣ 
ƛƳǇǊƻǾŜƳŜƴǘ ƻŦ ǘƘŜ ǉǳŀƭƛǘȅ ƻŦ 
ǘƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎϥ 
ŘŜŎƛǎƛƻƴ ƳŀƪƛƴƎΣ ŎƻƳǇƻǎƛǘƛƻƴ 
ŀƴŘ ǎǘǊǳŎǘǳǊŜ ƻŦ ǘƘŜ ōƻŀǊŘ ƻŦ 
ŘƛǊŜŎǘƻǊǎΣ ŜƭŜŎǘƛƻƴ ŀƴŘ 
ŎƻƴǘƛƴǳƛƴƎ ŜŘǳŎŀǘƛƻƴ ƻŦ ǘƘŜ 
ŘƛǊŜŎǘƻǊǎ ŀƴŘ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭΦ 
нΦLƴŘƛǾƛŘǳŀƭ ōƻŀǊŘ ƳŜƳōŜǊǎΩ 
ǇŜǊŦƻǊƳŀƴŎŜ ŜǾŀƭǳŀǘƛƻƴ 
ǎƘƻǳƭŘ ƛƴǾƻƭǾŜ ǎƛȄ ŀǎǇŜŎǘǎΥ  
ŀƭƛƎƴƳŜƴǘ ƻŦ ǘƘŜ Ǝƻŀƭǎ ŀƴŘ 
Ƴƛǎǎƛƻƴǎ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΣ 
ŀǿŀǊŜƴŜǎǎ ƻŦ ǘƘŜ ŘǳǘƛŜǎ ƻŦ ŀ 
ŘƛǊŜŎǘƻǊΣ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ƛƴ ǘƘŜ 
ƻǇŜǊŀǘƛƻƴ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΣ 
ƳŀƴŀƎŜƳŜƴǘ ƻŦ ƛƴǘŜǊƴŀƭ 
ǊŜƭŀǘƛƻƴǎƘƛǇ ŀƴŘ 
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/ȅŎƭŜǎ tŜǊƛƻŘǎ {ŎƻǇŜ aŜǘƘƻŘ /ƻƴǘŜƴǘ 

ǇŜǊŦƻǊƳŀƴŎŜ ŜǾŀƭǳŀǘƛƻƴ ǎƘŀƭƭ 
ōŜ ŎƻƴŘǳŎǘŜŘ ōȅ ŀƴ ŜȄǘŜǊƴŀƭ 
ƛƴŘŜǇŜƴŘŜƴǘ ǇǊƻŦŜǎǎƛƻƴŀƭ 
ƛƴǎǘƛǘǳǘƛƻƴ ƻǊ ŀ ǇŀƴŜƭ ƻŦ 
ŜȄǘŜǊƴŀƭ ŜȄǇŜǊǘǎ ŀƴŘ ǎŎƘƻƭŀǊǎ 
ŀǘ ƭŜŀǎǘ ƻƴŎŜ ŜǾŜǊȅ ǘƘǊŜŜ 
ȅŜŀǊǎΦ 

ŎƻƳƳǳƴƛŎŀǘƛƻƴΣ ǘƘŜ ŘƛǊŜŎǘƻǊϥǎ 
ǇǊƻŦŜǎǎƛƻƴŀƭƛǎƳ ŀƴŘ 
ŎƻƴǘƛƴǳƛƴƎ ŜŘǳŎŀǘƛƻƴ ŀƴŘ 
ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭΦ 
оΦCǳƴŎǘƛƻƴŀƭ ŎƻƳƳƛǘǘŜŜǎΩ 
ǇŜǊŦƻǊƳŀƴŎŜ ŜǾŀƭǳŀǘƛƻƴ 
ǎƘƻǳƭŘ ƛƴǾƻƭǾŜ ŦƛǾŜ ŀǎǇŜŎǘǎΥ 
ǇŀǊǘƛŎƛǇŀǘƛƻƴ ƛƴ ǘƘŜ ƻǇŜǊŀǘƛƻƴ 
ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΣ ŀǿŀǊŜƴŜǎǎ ƻŦ 
ǘƘŜ ŘǳǘƛŜǎ ƻŦ ǘƘŜ ŦǳƴŎǘƛƻƴŀƭ 
ŎƻƳƳƛǘǘŜŜΣ ƛƳǇǊƻǾŜƳŜƴǘ ƻŦ 
ǉǳŀƭƛǘȅ ƻŦ ŘŜŎƛǎƛƻƴǎ ƳŀŘŜ ōȅ 
ǘƘŜ ŦǳƴŎǘƛƻƴŀƭ ŎƻƳƳƛǘǘŜŜΣ 
ƳŀƪŜǳǇ ƻŦ ǘƘŜ ŦǳƴŎǘƛƻƴŀƭ 
ŎƻƳƳƛǘǘŜŜ ŀƴŘ ŜƭŜŎǘƛƻƴ ƻŦ ƛǘǎ 
ƳŜƳōŜǊǎ ŀƴŘ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭΦ 

 
пΦ aŜŀǎǳǊŜǎ ǘŀƪŜƴ ǘƻ ǎǘǊŜƴƎǘƘŜƴ ǘƘŜ ŦǳƴŎǘƛƻƴŀƭƛǘȅ ƻŦ ǘƘŜ .ƻŀǊŘ 
όмύ /¢/L Ƙŀǎ ŜƭŜŎǘŜŘ п LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎ ŀŦǘŜǊ ǘƘŜƛǊ ǘŜƴǳǊŜ ŜȄǇƛǊŜŘ ƻƴ aŀȅ нуΣ нлнл 
ŀƴŘ Ƙŀǎ ƛƴŎƭǳŘŜŘ м CŜƳŀƭŜ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊΦ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎ ǎŜŀǘǎ ŀǊŜ 
ƳƻǊŜ ǘƘŀƴ ǊŜǉǳƛǊŜŘ ōȅ ƭŀǿΦ ¢ƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ǿƘƛŎƘ ƛǎ ŎƻƳǇƻǎŜŘ ƻŦ ŀƭƭ ƛƴŘŜǇŜƴŘŜƴǘ 
ŘƛǊŜŎǘƻǊǎΦ tƭŜŀǎŜ ǊŜŦŜǊ ǘƻ ǘƘŜ ǎŜŎǘƛƻƴ оΦпΦн ά¢ƘŜ {ǘŀǘŜ ƻŦ hǇŜǊŀǘƛƻƴǎ ƻŦ ǘƘŜ !ǳŘƛǘ 
/ƻƳƳƛǘǘŜŜέΦ 

όнύ /¢/L Ƙŀǎ ŜǎǘŀōƭƛǎƘŜŘ ǘƘŜ bƻƳƛƴŀǘƛƴƎ /ƻƳƳƛǘǘŜŜ ǳƴŘŜǊ ǘƘŜ ǊŜǎƻƭǳǘƛƻƴ ƻŦ ǘƘŜ ŘƛǊŜŎǘƻǊǎΩ 
ƳŜŜǘƛƴƎ ƻƴ 5ŜŎΦ моΣ нлмсΦ ¢ƘŜ оǊŘ ǘŜǊƳ bƻƳƛƴŀǘƛƴƎ /ƻƳƳƛǘǘŜŜ ƛǎ ŎƻƳǇƻǎŜŘ ƻŦ о 
LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎ ŀƴŘ м 5ƛǊŜŎǘƻǊΦ 

όоύ CǊƻƳ нлммΣ /¢/L Ƙŀǎ ŘƛǎŎƭƻǎŜŘ ǘƘŜ ƳŀƧƻǊ ǊŜǎƻƭǳǘƛƻƴǎ ƻŦ ǘƘŜ .ƻŀǊŘ ƳŜŜǘƛƴƎ ǾƻƭǳƴǘŀǊƛƭȅ 
ƻƴ ǘƘŜ /ƻƳǇŀƴȅ ǿŜōǎƛǘŜΦ 

όпύ ¢ƘŜ /ƘŀƛǊƳŀƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ Řƻ ƴƻǘ ǎŜǊǾŜ ŀǎ ǘƘŜ tǊŜǎƛŘŜƴǘΣ ŀƴŘ ǘƘǳǎ ǘƘŜ Řǳǘȅ ƛǎ ŎƭŜŀǊƭȅ 
ŘƛŦŦŜǊŜƴǘƛŀǘŜŘ ǘƻ ƛƳǇǊƻǾŜ ŎƘŜŎƪǎπŀƴŘπōŀƭŀƴŎŜǎ ƳŜŎƘŀƴƛǎƳǎΦ 

όрύ Lƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ !ǊǘƛŎƭŜǎ ƻŦ LƴŎƻǊǇƻǊŀǘƛƻƴΣ /¢/L Ƙŀǎ ǇǳǊŎƘŀǎŜŘ 5ϧh ƛƴǎǳǊŀƴŎŜ 
ŦƻǊ ŘƛǊŜŎǘƻǊǎ ŀƴŘ ǎǳǇŜǊǾƛǎƻǊǎ ƛƴ ƻǊŘŜǊ ǘƻ ǊŜŘǳŎŜ ŀƴŘ ŘƛǾŜǊǎƛŦȅ ƳŀƧƻǊ ŘŀƳŀƎŜ Ǌƛǎƪǎ ƻŦ 
/¢/L ŀƴŘ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎΦ wŜǾƛŜǿ ƛǘǎ ŎƻƴǘŜƴǘǎ ǊŜƎǳƭŀǊƭȅ ŦƻǊ ŜƴǎǳǊƛƴƎ ƴŜŜŘǎ ƛƴ ƭƛƴŜ ǿƛǘƘ 
ǘƘŜ ƭƛƳƛǘ ƻŦ ƭƛŀōƛƭƛǘȅ ŀƴŘ ŎƻǾŜǊŀƎŜΣ ŀƴŘ ǊŜǇƻǊǘ ǘƻ ǘƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ǊŜƎǳƭŀǊƭȅ ƛƴ 
ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǊŜƎǳƭŀǘƛƻƴǎΦ 

όсύ .ŜǎƛŘŜǎ ŜƴŎƻǳǊŀƎƛƴƎ 5ƛǊŜŎǘƻǊǎ ŀƴŘ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ƻŦŦƛŎŜǊ ǘƻ Řƻ ǎŜƭŦπǘǊŀƛƴƛƴƎΣ ǘƘŜ 
/ƻƳǇŀƴȅ ƘŜƭŘ ǘƘŜ о ƘƻǳǊǎ ƻŦ ƻƴπǎƛǘŜ ŎƻǳǊǎŜ ŦƻǊ ŘƛǊŜŎǘƻǊǎ ƻŦ /¢/L ƎǊƻǳǇΩǎ ƭƛǎǘŜŘ ŎƻƳǇŀƴȅ 
ƻƴ aŀȅ с ŀƴŘ !ǳƎǳǎǘ рΣ нлнл ǊŜǎǇŜŎǘƛǾŜƭȅΦ aƻǊŜƻǾŜǊΣ ǘƘŜ /ƻƳǇŀƴȅ ƘŜƭŘ ά/ŀǎŜ ŀƴŀƭȅǎƛǎ 
ƻŦ ŎƘŀƴƎŜǎ ƛƴ ƳŀƴŀƎŜƳŜƴǘ ǊƛƎƘǘ ǊŜŎŜƴǘƭȅέ ŦƻǊ DǊƻǳǇΩǎ 5ƛǊŜŎǘƻǊǎΣ {ǳǇŜǊǾƛǎƻǊǎ ŀƴŘ 
ƳŀƴŀƎŜƳŜƴǘ ƻŦŦƛŎŜǊǎ ōȅ ǇǊƻŦŜǎǎƛƻƴŀƭ ƭŀǿȅŜǊ ƻƴ 5ŜŎŜƳōŜǊ олΣ нлнлΦ ¢Ƙƛǎ ƛǎ ƘŜƭǇŦǳƭ 
ŀōƻǳǘ ǊŜŀƭƛȊƛƴƎ ǘƘŜ ƛƳǇƻǊǘŀƴŎŜ ƻŦ ƳŀƴŀƎŜƳŜƴǘ ǊƛƎƘǘ ŀƴŘ ŦǳƭŦƛƭƭƛƴƎ ŎƻǊǇƻǊŀǘŜ 
ƎƻǾŜǊƴŀƴŎŜΦ 
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оΦпΦн ¢ƘŜ {ǘŀǘŜ ƻŦ ƻǇŜǊŀǘƛƻƴǎ ƻŦ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ 
мΦ ! ǘƻǘŀƭ ƻŦ с ƳŜŜǘƛƴƎǎ ƻŦ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ǿŜǊŜ ƘŜƭŘ ƛƴ ǘƘŜ ǇǊŜǾƛƻǳǎ ǇŜǊƛƻŘΣ 
LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎΩ ŀǘǘŜƴŘŀƴŎŜ ǿŀǎ ŀǎ ŦƻƭƭƻǿǎΥ ό!ǎ ƻŦ aŀǊŎƘ омǎǘΣ нлнмύ 

¢ƛǘƭŜ bŀƳŜ !ǘǘŜƴŘŀƴŎŜ 
ƛƴ tŜǊǎƻƴ .ȅ tǊƻȄȅ !ǘǘŜƴŘŀƴŎŜ 

ǊŀǘŜ ό҈ύ wŜƳŀǊƪǎ 

! ǘƻǘŀƭ ƻŦ н ƳŜŜǘƛƴƎǎ ƻŦ ǘƘŜ нƴŘ ¢ŜǊƳ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ 

LƴŘŜǇŜƴŘŜƴǘ 
5ƛǊŜŎǘƻǊ WŀŎƪ IǳŀƴƎ н л млл  

LƴŘŜǇŜƴŘŜƴǘ 
5ƛǊŜŎǘƻǊ 

¸Ŝƴπ{ƘƛŀƴƎ 
{ƘƛƘ н л млл  

LƴŘŜǇŜƴŘŜƴǘ 
5ƛǊŜŎǘƻǊ CǊŀƴƪ Cŀƴ н л млл  

! ǘƻǘŀƭ ƻŦ п ƳŜŜǘƛƴƎǎ ƻŦ ǘƘŜ оǊŘ ¢ŜǊƳ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ 

LƴŘŜǇŜƴŘŜƴǘ 
5ƛǊŜŎǘƻǊ WŀŎƪ IǳŀƴƎ п л млл  

LƴŘŜǇŜƴŘŜƴǘ 
5ƛǊŜŎǘƻǊ 

¸Ŝƴπ{ƘƛŀƴƎ 
{ƘƛƘ п л млл  

LƴŘŜǇŜƴŘŜƴǘ 
5ƛǊŜŎǘƻǊ CǊŀƴƪ Cŀƴ п л млл  

LƴŘŜǇŜƴŘŜƴǘ 
5ƛǊŜŎǘƻǊ 9Ǿƻƴ /ƘŜƴ  п л млл  

 
нΦ ¢ƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ǘƻ ǊŜǾƛŜǿ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƳŀƧƻǊ ƳŀǘǘŜǊǎΥ 
όмύ wŜǾƛŜǿ ŦƛƴŀƴŎƛŀƭ ǊŜǇƻǊǘΦ 
όнύ !ŘƻǇǘ ƻǊ ŀƳŜƴŘ ǘƘŜ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ǎȅǎǘŜƳΦ 
όоύ !ǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ ǘƘŜ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ǎȅǎǘŜƳΦ 
όпύ !ŘƻǇǘ ƻǊ ŀƳŜƴŘ ǊŜƎǳƭŀǘƛƻƴǎ ŦƻǊ ŦƛƴŀƴŎƛŀƭ ƻǊ ƻǇŜǊŀǘƛƻƴŀƭ ŀŎǘƛƻƴǎ ƻŦ ƳŀǘŜǊƛŀƭ ǎƛƎƴƛŦƛŎŀƴŎŜΣ 
ǎǳŎƘ ŀǎ ŀŎǉǳƛǎƛǘƛƻƴ ƻǊ ŘƛǎǇƻǎŀƭ ƻŦ ŀǎǎŜǘǎΣ ŘŜǊƛǾŀǘƛǾŜǎ ǘǊŀŘƛƴƎΣ ŜȄǘŜƴǎƛƻƴ ƻŦ ƳƻƴŜǘŀǊȅ ƭƻŀƴǎ 
ǘƻ ƻǘƘŜǊǎΣ ƻǊ ŜƴŘƻǊǎŜƳŜƴǘǎ ƻǊ ƎǳŀǊŀƴǘŜŜǎ ŦƻǊ ƻǘƘŜǊǎΦ 

όрύ wŜǾƛŜǿ ŀ ƳŀǘǘŜǊ ōŜŀǊƛƴƎ ƻƴ ǘƘŜ ǇŜǊǎƻƴŀƭ ƛƴǘŜǊŜǎǘ ƻŦ ŀ ŘƛǊŜŎǘƻǊΦ 
όсύ wŜǾƛŜǿ ŀ ƳŀǘŜǊƛŀƭ ŀǎǎŜǘ ƻǊ ŘŜǊƛǾŀǘƛǾŜǎ ǘǊŀƴǎŀŎǘƛƻƴΦ 
όтύ wŜǾƛŜǿ ŀ ƳŀǘŜǊƛŀƭ ƳƻƴŜǘŀǊȅ ƭƻŀƴΣ ŜƴŘƻǊǎŜƳŜƴǘΣ ƻǊ ǇǊƻǾƛǎƛƻƴ ƻŦ ƎǳŀǊŀƴǘŜŜΦ 
όуύ wŜǾƛŜǿ ǘƘŜ ƻŦŦŜǊƛƴƎΣ ƛǎǎǳŀƴŎŜΣ ƻǊ ǇǊƛǾŀǘŜ ǇƭŀŎŜƳŜƴǘ ƻŦ ŀƴȅ ŜǉǳƛǘȅπǘȅǇŜ ǎŜŎǳǊƛǘƛŜǎΦ 
όфύ wŜǾƛŜǿ ǘƘŜ ƘƛǊƛƴƎ ƻǊ ŘƛǎƳƛǎǎŀƭ ƻŦ ŀƴ ŀǘǘŜǎǘƛƴƎ /t!Σ ƻǊ ǘƘŜ ŎƻƳǇŜƴǎŀǘƛƻƴ ƎƛǾŜƴ ǘƘŜǊŜǘƻΦ 
όмлύ !ŘƻǇǘ ǘƘŜ wƛǎƪ aŀƴŀƎŜƳŜƴǘ ǇƻƭƛŎȅ ŀƴŘ ǊŜƎǳƭŀǘƛƻƴǎΣ ŀƴŘ ƳƻƴƛǘƻǊ ƛǘǎ ŜȄŜŎǳǘƛǾŜ ǎǘŀǘǳǎΦ 

É wŜǾƛŜǿ !ƴƴǳŀƭ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘ 
¢ƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ Ƙŀǎ ǇǊŜǇŀǊŜŘ ǘƘŜ /ƻƳǇŀƴȅΩǎ нлнл .ǳǎƛƴŜǎǎ wŜǇƻǊǘΣ CƛƴŀƴŎƛŀƭ 
{ǘŀǘŜƳŜƴǘǎ ŀƴŘ ǇǊƻǇƻǎŀƭ ŦƻǊ ŀƭƭƻŎŀǘƛƻƴ ƻŦ ǇǊƻŦƛǘǎΦ ¢ƘŜ /t! ŦƛǊƳ ƻŦ 
tǊƛŎŜ²ŀǘŜǊƘƻǳǎŜ/ƻƻǇŜǊǎ ǿŀǎ ǊŜǘŀƛƴŜŘ ǘƻ ŀǳŘƛǘ /¢/LΩǎ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎ ŀƴŘ Ƙŀǎ 
ƛǎǎǳŜŘ ŀƴ ŀǳŘƛǘ ǊŜǇƻǊǘ ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎΦ ¢ƘŜ .ǳǎƛƴŜǎǎ wŜǇƻǊǘΣ 
CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎΣ ŀƴŘ ǇǊƻŦƛǘ ŀƭƭƻŎŀǘƛƻƴ ǇǊƻǇƻǎŀƭ ƘŀǾŜ ōŜŜƴ ǊŜǾƛŜǿŜŘ ŀƴŘ 
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ŘŜǘŜǊƳƛƴŜŘ ǘƻ ōŜ ŎƻǊǊŜŎǘ ŀƴŘ ŀŎŎǳǊŀǘŜ ōȅ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ƳŜƳōŜǊǎ ƻŦ /¢/L 
/ƻǊǇƻǊŀǘƛƻƴΦ 

É !ǎǎŜǎǎ ǘƘŜ ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ ǘƘŜ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ǎȅǎǘŜƳ 
¢ƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ŀǎǎŜǎǎŜŘ ǘƘŜ ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅϥǎ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ 
ǎȅǎǘŜƳ ǇƻƭƛŎƛŜǎ ŀƴŘ ǇǊƻŎŜŘǳǊŜǎ όƛƴŎƭǳŘƛƴƎ ŦƛƴŀƴŎŜΣ ƻǇŜǊŀǘƛƻƴΣ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘΣ 
ƛƴŦƻǊƳŀǘƛƻƴ ǎŜŎǳǊƛǘȅΣ ŎƻƳǇƭƛŀƴŎŜΣ ŜǘŎΦύ ŀƴŘ ǊŜǾƛŜǿŜŘ ǇŜǊƛƻŘƛŎ ǊŜǇƻǊǘǎ ŦǊƻƳ ǘƘŜ 
/ƻƳǇŀƴȅϥǎ LƴǘŜǊƴŀƭ !ǳŘƛǘ 5ŜǇŀǊǘƳŜƴǘΣ ƛƴŘŜǇŜƴŘŜƴǘ ŀŎŎƻǳƴǘŀƴǘǎ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘΦ 
¢ƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ōŜƭƛŜǾŜǎ ǘƘŀǘ ǘƘŜ /ƻƳǇŀƴȅϥǎ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ǎȅǎǘŜƳ ƛǎ ŜŦŦŜŎǘƛǾŜ 
ŀƴŘ ǘƘŀǘ ǘƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŀŘƻǇǘŜŘ ǘƘŜ ƴŜŎŜǎǎŀǊȅ ŎƻƴǘǊƻƭ ƳŜŎƘŀƴƛǎƳǎ ǘƻ ƳƻƴƛǘƻǊ ŀƴŘ 
ŎƻǊǊŜŎǘ ǾƛƻƭŀǘƛƻƴǎΦȴ 

É Lƴ ƻǊŘŜǊ ǘƻ ŜƴǎǳǊŜ ǘƘŜ ƛƴŘŜǇŜƴŘŜƴŎŜ ƻŦ ǘƘŜ ŀŎŎƻǳƴǘƛƴƎ ŦƛǊƳΣ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ Ƙŀǎ 
ŜǎǘŀōƭƛǎƘŜŘ ŀƴ ƛƴŘŜǇŜƴŘŜƴǘ ŜǾŀƭǳŀǘƛƻƴ ŦƻǊƳ ǘƻ ŀǎǎŜǎǎ ǘƘŜ ƛƴŘŜǇŜƴŘŜƴŎŜΣ 
ǇǊƻŦŜǎǎƛƻƴŀƭƛǎƳ ŀƴŘ ŎƻƳǇŜǘŜƴŎŜ ƻŦ ŀŎŎƻǳƴǘŀƴǘǎ ǿƛǘƘ ǊŜŦŜǊŜƴŎŜ ǘƻ !ǊǘƛŎƭŜ пт ƻŦ ǘƘŜ 
!ŎŎƻǳƴǘŀƴǘ ƭŀǿ ŀƴŘ !ŎŎƻǳƴǘŀƴǘϥǎ /ƻŘŜ ƻŦ 9ǘƘƛŎǎ /ƻŘŜ bƻΦ млΦ 

É ¢ƘŜ /t! Ƙŀǎ ǊŜǇƻǊǘŜŘ ŀǳŘƛǘ ǊŜǎǳƭǘǎ ƻŦ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘ LƴŘƛǾƛŘǳŀƭƭȅ ǿƛǘƘ !ǳŘƛǘ 
/ƻƳƳƛǘǘŜŜ ƳŜƳōŜǊǎ ōŜŦƻǊŜ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜΩǎ ƳŜŜǘƛƴƎ ƻƴ aŀǊŎƘ фΣ нлнмΦ !ƭƭ 
ǊŜƭŀǘŜŘ ŜȄŎǳǘƛǾŜ ǎǘŀǘǳǎΣ ŜŦŦŜŎǘǎ ŀƴŘ ǎǳƎǳŜǎǎƛƻƴǎ ƘŀǾŜ ōŜŜƴ ŎƻƳƳǳƴƛŎŀǘŜŘ ŦǳƭƭȅΦ 
 

 
оΦ hǘƘŜǊ ƳŜƴǘƛƻƴŀōƭŜ ƛǘŜƳǎ 
όмύ LŦ ǘƘŜǊŜ ŀǊŜ ǘƘŜ ƳŀǘǘŜǊ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎ ōŜƭƻǿ ƛƴ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜΣ ǘƘŜ ŘŀǘŜǎ ƻŦ ŘƛǊŜŎǘƻǊǎΩ 
ƳŜŜǘƛƴƎǎΣ ǎŜǎǎƛƻƴǎΣ ŎƻƴǘŜƴǘǎ ƻŦ ƳƻǘƛƻƴǎΣ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜΩ ǊŜǎƻƭǳǘƛƻƴǎ ŀƴŘ ǘƘŜ 
/ƻƳǇŀƴȅΩǎ ǊŜǎǇƻƴǎŜ ǘƻ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜΩǎ ƻǇƛƴƛƻƴ ǎƘƻǳƭŘ ōŜ ǎǇŜŎƛŦƛŜŘΦ 
!Φ ¢ƘŜ ƳŀǘǘŜǊǎ ǊŜŦŜǊǊŜŘ ǘƻ ƛƴ !ǊǘƛŎƭŜ мпπр ƻŦ {ŜŎǳǊƛǘƛŜǎ ŀƴŘ 9ȄŎƘŀƴƎŜ !ŎǘΦ 
.Φ wŜǎƻƭǳǘƛƻƴ ǘƘŀǘ ǿŀǎ ƴƻǘ ŀǇǇǊƻǾŜŘ ōȅ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ōǳǘ ōŜ ǳƴŘŜǊǘŀƪŜƴ ǳǇƻƴ ǘƘŜ 
ŎƻƴǎŜƴǘ ƻŦ ǘǿƻπǘƘƛǊŘǎ ƻǊ ƳƻǊŜ ƻŦ ŀƭƭ ŘƛǊŜŎǘƻǊǎΦ 

.h5 
aŜŜǘƛƴƎǎ 

/ƻƴǘŜƴǘǎ ƻŦ aƻǘƛƻƴǎ ŀƴŘ ǘƘŜ wŜǎǇƻƴǎŜ 

Lƴ !ǊǘƛŎƭŜ мпπр 
ƻŦ {ŜŎǳǊƛǘƛŜǎ 
ŀƴŘ 9ȄŎƘŀƴƎŜ 

!Ŏǘ 

bƻǘ ŀǇǇǊƻǾŜŘ ōȅ ǘƘŜ 
!ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ōǳǘ ōŜ 
ǳƴŘŜǊǘŀƪŜƴ ǳǇƻƴ ǘƘŜ 
ŎƻƴǎŜƴǘ ƻŦ ǘǿƻπǘƘƛǊŘǎ ƻǊ 
ƳƻǊŜ ƻŦ ŀƭƭ ŘƛǊŜŎǘƻǊǎ 

¢ƘŜ мфǘƘ 
ƳŜŜǘƛƴƎ ƻŦ 
ǘƘŜ мпǘƘ 
ǘŜǊƳ .ƻŀǊŘ 
ƻŦ 5ƛǊŜŎǘƻǊǎ 
όнлнлΦлоΦмлύ 

!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŘƛǎǘǊƛōǳǘƛƻƴ Ǉƭŀƴ ƻŦ ǘƘŜ 
нлмф ŘƛǊŜŎǘƻǊǎΩ ŀƴŘ ŜƳǇƭƻȅŜŜǎΩ 
ǊŜƳǳƴŜǊŀǘƛƻƴΦ 

± bƻƴŜ 

!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ CƛǎŎŀƭ нлмф ōǳǎƛƴŜǎǎ 
ǊŜǇƻǊǘΣ ŦƛƴŀƴŎƛŀƭ ǊŜǇƻǊǘǎ ŀƴŘ ŎƻƴǎƻƭƛŘŀǘŜŘ 
ǊŜǇƻǊǘǎΦ 

± bƻƴŜ 

!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŘƛǎǘǊƛōǳǘƛƻƴ Ǉƭŀƴ ƻŦ CƛǎŎŀƭ 
нлмф ŜŀǊƴƛƴƎǎΦ 

± bƻƴŜ 

!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŎŀǎƘ ŘƛǎǘǊƛōǳǘƛƻƴ ŦǊƻƳ 
ƭŜƎŀƭ ǊŜǎŜǊǾŜΦ 

± bƻƴŜ 



CTCI 2020 Annual Report 
 

 

рл 
 

.h5 
aŜŜǘƛƴƎǎ 

/ƻƴǘŜƴǘǎ ƻŦ aƻǘƛƻƴǎ ŀƴŘ ǘƘŜ wŜǎǇƻƴǎŜ 

Lƴ !ǊǘƛŎƭŜ мпπр 
ƻŦ {ŜŎǳǊƛǘƛŜǎ 
ŀƴŘ 9ȄŎƘŀƴƎŜ 

!Ŏǘ 

bƻǘ ŀǇǇǊƻǾŜŘ ōȅ ǘƘŜ 
!ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ōǳǘ ōŜ 
ǳƴŘŜǊǘŀƪŜƴ ǳǇƻƴ ǘƘŜ 
ŎƻƴǎŜƴǘ ƻŦ ǘǿƻπǘƘƛǊŘǎ ƻǊ 
ƳƻǊŜ ƻŦ ŀƭƭ ŘƛǊŜŎǘƻǊǎ 

!ǇǇǊƻǾŀƭ ƻŦ ά{ǘŀǘŜƳŜƴǘ ƻŦ LƴǘŜǊƴŀƭ /ƻƴǘǊƻƭ 
{ȅǎǘŜƳ ŦƻǊ ǘƘŜ ¸ŜŀǊ нлмфέΦ 

± bƻƴŜ 

!ǇǇǊƻǾŀƭ ƻŦ ƛƴǾŜǎǘ ŀ ǊŜŎƭŀƛƳŜŘ ǿŀǘŜǊ 
ǘǊŜŀǘƳŜƴǘ Ǉƭŀƴǘ ŀǘ ǘƘŜ {ƻǳǘƘŜǊƴ ¢ŀƛǿŀƴ 
{ŎƛŜƴŎŜ tŀǊǘ ό{¢{tύΦ 

± bƻƴŜ 

!ǇǇǊƻǾŀƭ ƻƴ ŦǳƴŘǎ ƭŜƴŘƛƴƎ ǘƘŜ ǎǳōǎƛŘƛŀǊƛŜǎ 
ŦƻǊ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭ ǊŜǉǳƛǊŜƳŜƴǘ ōȅ ǘƘŜ 
/ƻƳǇŀƴȅΦ 

± bƻƴŜ 

!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŀƳŜƴŘƳŜƴǘ ǘƻ ǘƘŜ 
/ƻƳǇŀƴȅΩǎ ά!ǳŘƛǘ /ƻƳƳƛǘǘŜŜ /ƘŀǊǘŜǊέΦ 

± bƻƴŜ 

!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŀƳŜƴŘƳŜƴǘ ǘƻ ǘƘŜ 
/ƻƳǇŀƴȅΩǎ άLƴǘŜǊƴŀƭ !ǳŘƛǘ {ȅǎǘŜƳǎέΦ 

± bƻƴŜ 

wŜǎƻƭǳǘƛƻƴǎ ƻŦ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜόнлнлΦлоΦмлύΥ ǳƴŀƴƛƳƻǳǎƭȅ ŀǇǇǊƻǾŜŘ ōȅ ŀƭƭ 
ǇǊŜǎŜƴǘ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ƳŜƳōŜǊǎΦ 
¢ƘŜ /ƻƳǇŀƴȅΩǎ ǊŜǎǇƻƴǎŜ ǘƻ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜΩǎ ƻǇƛƴƛƻƴΥ ǳƴŀƴƛƳƻǳǎƭȅ 
ŀǇǇǊƻǾŜŘ ōȅ ŀƭƭ ǇǊŜǎŜƴǘ .ƻŀǊŘ ƳŜƳōŜǊǎΦ 

¢ƘŜ нлǘƘ 
ƳŜŜǘƛƴƎ ƻŦ 
ǘƘŜ мпǘƘ 
ǘŜǊƳ .ƻŀǊŘ 
ƻŦ 5ƛǊŜŎǘƻǊǎ 
όнлнлΦлрΦлсύ 

!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ƛǎǎǳŀƴŎŜ ƻŦ ǳƴǎŜŎǳǊŜŘ 
ƻǊŘƛƴŀǊȅ ŎƻǊǇƻǊŀǘŜ ōƻƴŘǎΦ 

± bƻƴŜ 

!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ǳǇŘŀǘŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
ǇŀƛŘπƛƴ ŎŀǇƛǘŀƭ ǊŜƎƛǎǘǊŀǘƛƻƴΦ 

± bƻƴŜ 

wŜǎƻƭǳǘƛƻƴǎ ƻŦ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜόнлнлΦлрΦлсύΥ ǳƴŀƴƛƳƻǳǎƭȅ ŀǇǇǊƻǾŜŘ ōȅ ŀƭƭ 
ǇǊŜǎŜƴǘ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ƳŜƳōŜǊǎΦ 
¢ƘŜ /ƻƳǇŀƴȅΩǎ ǊŜǎǇƻƴǎŜ ǘƻ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜΩǎ ƻǇƛƴƛƻƴΥ ǳƴŀƴƛƳƻǳǎƭȅ 
ŀǇǇǊƻǾŜŘ ōȅ ŀƭƭ ǇǊŜǎŜƴǘ .ƻŀǊŘ ƳŜƳōŜǊǎΦ 

¢ƘŜ оǊŘ 
ƳŜŜǘƛƴƎ ƻŦ 
ǘƘŜ мрǘƘ 
ǘŜǊƳ .ƻŀǊŘ 
ƻŦ 5ƛǊŜŎǘƻǊǎ 
όнлнлΦлуΦлрύ 

!ǇǇǊƻǾŀƭ ƻƴ ŦǳƴŘǎ ƭŜƴŘƛƴƎ ǘƘŜ ǎǳōǎƛŘƛŀǊƛŜǎ 
ŦƻǊ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭ ǊŜǉǳƛǊŜƳŜƴǘ ōȅ ǘƘŜ 
/ƻƳǇŀƴȅΦ 

± bƻƴŜ 

!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ǳǇŘŀǘŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
ǇŀƛŘπƛƴ ŎŀǇƛǘŀƭ ǊŜƎƛǎǘǊŀǘƛƻƴΦ 

± bƻƴŜ 

wŜǎƻƭǳǘƛƻƴǎ ƻŦ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜόнлнлΦлуΦлрύΥ ǳƴŀƴƛƳƻǳǎƭȅ ŀǇǇǊƻǾŜŘ ōȅ ŀƭƭ 
ǇǊŜǎŜƴǘ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ƳŜƳōŜǊǎΦ 
¢ƘŜ /ƻƳǇŀƴȅΩǎ ǊŜǎǇƻƴǎŜ ǘƻ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜΩǎ ƻǇƛƴƛƻƴΥ ǳƴŀƴƛƳƻǳǎƭȅ 
ŀǇǇǊƻǾŜŘ ōȅ ŀƭƭ ǇǊŜǎŜƴǘ .ƻŀǊŘ ƳŜƳōŜǊǎΦ 

¢ƘŜ пǘƘ 
ƳŜŜǘƛƴƎ ƻŦ 
ǘƘŜ мрǘƘ 
ǘŜǊƳ .ƻŀǊŘ 

!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŘƛǎǇƻǎŀƭ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
ƛƳƳƻǾŀōƭŜǎ ƛƴ bŀƴƎŀƴƎΦ 

± bƻƴŜ 

!ǇǇǊƻǾŀƭ ƻƴ ŦǳƴŘǎ ƭŜƴŘƛƴƎ ǘƘŜ ǎǳōǎƛŘƛŀǊƛŜǎ 
ŦƻǊ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭ ǊŜǉǳƛǊŜƳŜƴǘ ōȅ ǘƘŜ 

± bƻƴŜ 
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.h5 
aŜŜǘƛƴƎǎ 

/ƻƴǘŜƴǘǎ ƻŦ aƻǘƛƻƴǎ ŀƴŘ ǘƘŜ wŜǎǇƻƴǎŜ 

Lƴ !ǊǘƛŎƭŜ мпπр 
ƻŦ {ŜŎǳǊƛǘƛŜǎ 
ŀƴŘ 9ȄŎƘŀƴƎŜ 

!Ŏǘ 

bƻǘ ŀǇǇǊƻǾŜŘ ōȅ ǘƘŜ 
!ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ōǳǘ ōŜ 
ǳƴŘŜǊǘŀƪŜƴ ǳǇƻƴ ǘƘŜ 
ŎƻƴǎŜƴǘ ƻŦ ǘǿƻπǘƘƛǊŘǎ ƻǊ 
ƳƻǊŜ ƻŦ ŀƭƭ ŘƛǊŜŎǘƻǊǎ 

ƻŦ 5ƛǊŜŎǘƻǊǎ 
όнлнлΦммΦлпύ 

/ƻƳǇŀƴȅΦ 

!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŜǎǘŀōƭƛǎƘƳŜƴǘ ǘƻ ǘƘŜ 
/ƻƳǇŀƴȅΩǎ άwƛǎƪ aŀƴŀƎŜƳŜƴǘ wŜƎǳƭŀǘƛƻƴǎέΦ 

± bƻƴŜ 

!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ǳǇŘŀǘŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
ǇŀƛŘπƛƴ ŎŀǇƛǘŀƭ ǊŜƎƛǎǘǊŀǘƛƻƴΦ 

± bƻƴŜ 

wŜǎƻƭǳǘƛƻƴǎ ƻŦ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜόнлнлΦммΦлпύΥ ǳƴŀƴƛƳƻǳǎƭȅ ŀǇǇǊƻǾŜŘ ōȅ ŀƭƭ 
ǇǊŜǎŜƴǘ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ƳŜƳōŜǊǎΦ 
¢ƘŜ /ƻƳǇŀƴȅΩǎ ǊŜǎǇƻƴǎŜ ǘƻ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜΩǎ ƻǇƛƴƛƻƴΥ ǳƴŀƴƛƳƻǳǎƭȅ 
ŀǇǇǊƻǾŜŘ ōȅ ŀƭƭ ǇǊŜǎŜƴǘ .ƻŀǊŘ ƳŜƳōŜǊǎΦ 

¢ƘŜ рǘƘ 
ƳŜŜǘƛƴƎ ƻŦ 
ǘƘŜ мрǘƘ 
ǘŜǊƳ .ƻŀǊŘ 
ƻŦ 5ƛǊŜŎǘƻǊǎ 
όнлнлΦмнΦмсύ 

!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ōǳŘƎŜǘ ƻŦ нлнмΦ ± bƻƴŜ 

!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ¸ŜŀǊ нлнм !ǳŘƛǘ tƭŀƴΦ ± bƻƴŜ 

!ǇǇǊƻǾŀƭ ƻŦ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ƛƴ ŎŀǎƘ ŎŀǇƛǘŀƭ 
ƛƴŎǊŜŀǎŜ ƻŦ ǘƘŜ ǎǳōǎƛŘƛŀǊȅΦ 

± bƻƴŜ 

!ǇǇǊƻǾŀƭ ƻƴ ŦǳƴŘǎ ƭŜƴŘƛƴƎ ǘƘŜ ǎǳōǎƛŘƛŀǊƛŜǎ 
ŦƻǊ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭ ǊŜǉǳƛǊŜƳŜƴǘ ōȅ ǘƘŜ 
/ƻƳǇŀƴȅΦ 

± bƻƴŜ 

!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŀƳŜƴŘƳŜƴǘ ǘƻ ǘƘŜ 
ǊŜƎƛǎǘǊŀǘƛƻƴ ƻŦ ǘƘŜ Wƻƛƴǘπ±ŜƴǘǳǊŜ /ƻƳǇŀƴȅ 
ƛƴ Lǘŀƭȅ ōǊŀƴŎƘΦ 

± bƻƴŜ 

!ǇǇǊƻǾŀƭ ƻŦ Řƻƴŀǘƛƻƴ ǘƻ /¢/L 9ŘǳŎŀǘƛƻƴ 
CƻǳƴŘŀǘƛƻƴΦ 

± bƻƴŜ 

wŜǎƻƭǳǘƛƻƴǎ ƻŦ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜόнлнлΦмнΦмсύΥ ǳƴŀƴƛƳƻǳǎƭȅ ŀǇǇǊƻǾŜŘ ōȅ ŀƭƭ 
ǇǊŜǎŜƴǘ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ƳŜƳōŜǊǎΦ 
¢ƘŜ /ƻƳǇŀƴȅΩǎ ǊŜǎǇƻƴǎŜ ǘƻ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜΩǎ ƻǇƛƴƛƻƴΥ ǳƴŀƴƛƳƻǳǎƭȅ 
ŀǇǇǊƻǾŜŘ ōȅ ŀƭƭ ǇǊŜǎŜƴǘ .ƻŀǊŘ ƳŜƳōŜǊǎΦ 

¢ƘŜ сǘƘ 
ƳŜŜǘƛƴƎ ƻŦ 
ǘƘŜ мрǘƘ 
ǘŜǊƳ .ƻŀǊŘ 
ƻŦ 5ƛǊŜŎǘƻǊǎ 
όнлнмΦлоΦлфύ 

!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŘƛǎǘǊƛōǳǘƛƻƴ Ǉƭŀƴ ƻŦ ǘƘŜ 
нлнл ŘƛǊŜŎǘƻǊǎΩ ŀƴŘ ŜƳǇƭƻȅŜŜǎΩ 
ǊŜƳǳƴŜǊŀǘƛƻƴΦ 

± bƻƴŜ 

!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ CƛǎŎŀƭ нлнл ōǳǎƛƴŜǎǎ 
ǊŜǇƻǊǘΣ ŦƛƴŀƴŎƛŀƭ ǊŜǇƻǊǘǎ ŀƴŘ ŎƻƴǎƻƭƛŘŀǘŜŘ 
ǊŜǇƻǊǘǎΦ 

± bƻƴŜ 

!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŘƛǎǘǊƛōǳǘƛƻƴ Ǉƭŀƴ ƻŦ CƛǎŎŀƭ 
нлнл ŜŀǊƴƛƴƎǎΦ 

± bƻƴŜ 

!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŎŀǎƘ ŘƛǎǘǊƛōǳǘƛƻƴ ŦǊƻƳ 
ƭŜƎŀƭ ǊŜǎŜǊǾŜΦ 

± bƻƴŜ 
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.h5 
aŜŜǘƛƴƎǎ 

/ƻƴǘŜƴǘǎ ƻŦ aƻǘƛƻƴǎ ŀƴŘ ǘƘŜ wŜǎǇƻƴǎŜ 

Lƴ !ǊǘƛŎƭŜ мпπр 
ƻŦ {ŜŎǳǊƛǘƛŜǎ 
ŀƴŘ 9ȄŎƘŀƴƎŜ 

!Ŏǘ 

bƻǘ ŀǇǇǊƻǾŜŘ ōȅ ǘƘŜ 
!ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ōǳǘ ōŜ 
ǳƴŘŜǊǘŀƪŜƴ ǳǇƻƴ ǘƘŜ 
ŎƻƴǎŜƴǘ ƻŦ ǘǿƻπǘƘƛǊŘǎ ƻǊ 
ƳƻǊŜ ƻŦ ŀƭƭ ŘƛǊŜŎǘƻǊǎ 

!ǇǇǊƻǾŀƭ ƻŦ ά{ǘŀǘŜƳŜƴǘ ƻŦ LƴǘŜǊƴŀƭ /ƻƴǘǊƻƭ 
{ȅǎǘŜƳ ŦƻǊ ǘƘŜ ¸ŜŀǊ нлнлέΦ 

± bƻƴŜ 

!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ƛǎǎǳŀƴŎŜ ƻŦ wŜǎǘǊƛŎǘŜŘ 
{ǘƻŎƪ !ǿŀǊŘǎΦ 

± bƻƴŜ 

!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŀƳŜƴŘƳŜƴǘ ǘƻ ǘƘŜ 
/ƻƳǇŀƴȅϥǎ άwŜƎǳƭŀǘƛƻƴǎ DƻǾŜǊƴƛƴƎ ǘƘŜ 
!Ŏǉǳƛǎƛǘƛƻƴ ŀƴŘ 5ƛǎǇƻǎŀƭ ƻŦ !ǎǎŜǘǎέΦ 

± bƻƴŜ 

!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŀƳŜƴŘƳŜƴǘ ǘƻ ǘƘŜ 
/ƻƳǇŀƴȅΩǎ άLƴǘŜǊƴŀƭ !ǳŘƛǘ {ȅǎǘŜƳǎέΦ 

± bƻƴŜ 

!ǇǇǊƻǾŀƭ ƻƴ ŦǳƴŘǎ ƭŜƴŘƛƴƎ ǘƘŜ ǎǳōǎƛŘƛŀǊƛŜǎ 
ŦƻǊ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭ ǊŜǉǳƛǊŜƳŜƴǘ ōȅ ǘƘŜ 
/ƻƳǇŀƴȅΦ 

± bƻƴŜ 

!ǇǇǊƻǾŀƭ ƻŦ ŎƘŀƴƎŜ ƻŦ ƛƴŘŜǇŜƴŘŜƴǘ 
ŀǳŘƛǘƻǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ 

± bƻƴŜ 

!ǇǇǊƻǾŀƭ ƻŦ ŎƘŀƴƎŜ ƻŦ ǘƘŜ CƛƴŀƴŎƛŀƭ 
hŦŦƛŎŜǊΦ 

± bƻƴŜ 

!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ǳǇŘŀǘŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
ǇŀƛŘπƛƴ ŎŀǇƛǘŀƭ ǊŜƎƛǎǘǊŀǘƛƻƴΦ 

± bƻƴŜ 

wŜǎƻƭǳǘƛƻƴǎ ƻŦ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜόнлнмΦлоΦлфύΥ ǳƴŀƴƛƳƻǳǎƭȅ ŀǇǇǊƻǾŜŘ ōȅ ŀƭƭ 
ǇǊŜǎŜƴǘ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ƳŜƳōŜǊǎΦ 
¢ƘŜ /ƻƳǇŀƴȅΩǎ ǊŜǎǇƻƴǎŜ ǘƻ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜΩǎ ƻǇƛƴƛƻƴΥ ¢ƘŜ ƛǎǎǳŜǎ 
ǳƴŀƴƛƳƻǳǎƭȅ ŀǇǇǊƻǾŜŘ ōȅ ŀƭƭ ǇǊŜǎŜƴǘ .ƻŀǊŘ ƳŜƳōŜǊǎ ŜȄŎŜǇǘ άwŜƎǳƭŀǘƛƻƴǎ 
DƻǾŜǊƴƛƴƎ ǘƘŜ !Ŏǉǳƛǎƛǘƛƻƴ ŀƴŘ 5ƛǎǇƻǎŀƭ ƻŦ !ǎǎŜǘǎέ ŀǇǇǊƻǾŜŘ ŀǎ ǘƘŜ ŀƳŜƴŘƳŜƴǘǎΦ 

 
όнύ LŦ ǘƘŜǊŜ ƛǎ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎΩ ŀǾƻƛŘŀƴŎŜ ƻŦ Ƴƻǘƛƻƴǎ ƛƴ ŎƻƴŦƭƛŎǘ ƻŦ ƛƴǘŜǊŜǎǘΣ ǘƘŜ 
LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎΩ ƴŀƳŜǎΣ ŎƻƴǘŜƴǘǎ ƻŦ ƳƻǘƛƻƴǎΣ ŎŀǳǎŜǎ ŦƻǊ ŀǾƻƛŘŀƴŎŜ ŀƴŘ ǾƻǘƛƴƎ 
ǎƘƻǳƭŘ ōŜ ǎǇŜŎƛŦƛŜŘΥ bƻƴŜΦ 

όоύ /ƻƳƳǳƴƛŎŀǘƛƻƴǎ ōŜǘǿŜŜƴ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎ ŀƴŘ ǘƘŜ /ƻƳǇŀƴȅϥǎ LƴǘŜǊƴŀƭ !ǳŘƛǘ 
ƻŦŦƛŎŜǊ ŀƴŘ /t! 
!Φ !ŦǘŜǊ ƘŀǾƛƴƎ ǇǊŜǎŜƴǘŜŘ ǘƘŜ ŀǳŘƛǘ ŀƴŘ ŦƻƭƭƻǿπǳǇ ǊŜǇƻǊǘǎ ǘƻ ǘƘŜ /ƘŀƛǊƳŀƴΣ ǘƘŜ LƴǘŜǊƴŀƭ 
!ǳŘƛǘ ƻŦŦƛŎŜǊ ǎǳōƳƛǘǘŜŘ ǘƘŜ ǎŀƳŜ ǊŜǇƻǊǘǎ Ǿƛŀ ŜπƳŀƛƭ ǘƻ ǘƘŜ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎ ŦƻǊ 
ǊŜǾƛŜǿ ƻƴ ŀ ƳƻƴǘƘƭȅ ōŀǎƛǎΦ Lƴ ŀŘŘƛǘƛƻƴΣ ǘƘŜ LƴǘŜǊƴŀƭ !ǳŘƛǘ ƻŦŦƛŎŜǊ ƳŜǘ ƛƴ ǇŜǊǎƻƴ ǿƛǘƘ ǘƘŜ 
LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎ ŀǘ ƭŜŀǎǘ ǉǳŀǊǘŜǊƭȅ ƛƴ нлнлΦ ¢ƘŜǊŜ ǿŜǊŜ ƴƻ ƻōƧŜŎǘƛƻƴǎ ǊŀƛǎŜŘ ōȅ 
ƛƴŘŜǇŜƴŘŜƴǘ ŘƛǊŜŎǘƻǊǎ ƛƴ нлнлΦ 
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.Φ ¢ƘŜ LƴǘŜǊƴŀƭ !ǳŘƛǘ ƻŦŦƛŎŜǊ ǇǊŜǎŜƴǘŜŘ ǘƘŜ ŦƛƴŘƛƴƎǎ ƻŦ ŀƭƭ ŀǳŘƛǘ ǊŜǇƻǊǘǎ ƛƴ ǘƘŜ ƳŜŜǘƛƴƎǎ ƻŦ 
ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ŀƴŘ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ǘƻ ŜƴǎǳǊŜ ǘƘŀǘ ǘƘŜ LƴŘŜǇŜƴŘŜƴǘ ŘƛǊŜŎǘƻǊǎ 
Ŏŀƴ ƪŜŜǇ ŀōǊŜŀǎǘ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅϥǎ ƭŀǘŜǎǘ ƛƴǘŜǊƴŀƭ ŀǳŘƛǘ ǎǘŀǘǳǎΦ 5ǳǊƛƴƎ нлнлΣ ǘƘŜ 
ŎƻƳƳǳƴƛŎŀǘƛƻƴ ŎƘŀƴƴŜƭ ōŜǘǿŜŜƴ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎ ŀƴŘ ǘƘŜ LƴǘŜǊƴŀƭ !ǳŘƛǘ ƻŦŦƛŎŜǊ 
ŦǳƴŎǘƛƻƴŜŘ ǿŜƭƭΦ 

/Φ Lƴ ǘƘŜ ƳŜŜǘƛƴƎǎ ƻŦ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ŜǾŜǊȅ ƘŀƭŦ ȅŜŀǊΣ ǘƘŜ /t!ǎ ǇǊŜǎŜƴǘ ŀǳŘƛǘ ǊŜǎǳƭǘǎ 
ŀƴŘ ƻǘƘŜǊ ŎƻƳƳǳƴƛŎŀǘƛƻƴ ƳŀǘǘŜǊǎ ǊŜǉǳƛǊŜŘ ōȅ ǊŜƭŜǾŀƴǘ ƭŀǿǎ ŀƴŘ ǊŜƎǳƭŀǘƛƻƴǎ ǘƻ ǘƘŜ 
LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎΦ /ChΣ CƛƴŀƴŎŜ ƳŀƴŀƎŜǊΣ !ŎŎƻǳƴǘƛƴƎ ƳŀƴŀƎŜǊ ŀƴŘ LƴǘŜǊƴŀƭ !ǳŘƛǘ 
ƻŦŦƛŎŜǊ ŀǘǘŜƴŘ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ƳŜŜǘƛƴƎǎ ŀƴŘ ǊŜǇƭȅ ǘƻ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎ 
ƛƳƳŜŘƛŀǘŜƭȅ ƛŦ ǘƘŜȅ ƘŀǾŜ ŀƴȅ ǉǳŜǎǘƛƻƴǎΦ 5ǳǊƛƴƎ нлнлΣ ǘƘŜ ŎƻƳƳǳƴƛŎŀǘƛƻƴ ŎƘŀƴƴŜƭ 
ōŜǘǿŜŜƴ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎ ŀƴŘ /t!ǎ ŦǳƴŎǘƛƻƴŜŘ ǿŜƭƭΦ 
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оΦпΦо /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ ŀƴŘ hǇŜǊŀǘƛƻƴΣ 5ƛŦŦŜǊŜƴŎŜǎ ŦǊƻƳ ǘƘŜ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ .Ŝǎǘ tǊŀŎǘƛŎŜ tǊƛƴŎƛǇƭŜǎ ŦƻǊ ǘƘŜ ¢²{9κ D¢{a [ƛǎǘŜŘ 
/ƻƳǇŀƴƛŜǎ ŀƴŘ wŜŀǎƻƴǎ 

9Ǿŀƭǳŀǘƛƻƴ LǘŜƳ 

hǇŜǊŀǘƛƻƴ {ǘŀǘǳǎ 
5ŜǾƛŀǘƛƻƴǎ ŦǊƻƳ 

ά/ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ 
.ŜǎǘπtǊŀŎǘƛŎŜ tǊƛƴŎƛǇƭŜǎ 
ŦƻǊ ¢²{9κD¢{a [ƛǎǘŜŘ 
/ƻƳǇŀƴƛŜǎέ ŀƴŘ ǊŜŀǎƻƴǎ 

¸Ŝǎ bƻ {ǳƳƳŀǊȅ {ǘŀǘŜƳŜƴǘ 

мΦ 5ƻŜǎ ǘƘŜ /ƻƳǇŀƴȅ ŜǎǘŀōƭƛǎƘ ŀƴŘ 
ŘƛǎŎƭƻǎŜ ǘƘŜ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ 
tǊŀŎǘƛŎŜ tǊƛƴŎƛǇŀƭǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ 
ǿƛǘƘ ǘƘŜ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ .Ŝǎǘ 
tǊŀŎǘƛŎŜ tǊƛƴŎƛǇƭŜǎ ŦƻǊ ǘƘŜ ¢²{9κ 
D¢{a [ƛǎǘŜŘ /ƻƳǇŀƴƛŜǎΚ 

±  Lƴ ǘƘŜ млǘƘ ƳŜŜǘƛƴƎ ƻŦ ǘƘŜ млǘƘ ǘŜǊƳ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎΣ ǘƘŜ 
ŜǎǘŀōƭƛǎƘƳŜƴǘ ƻŦ ǘƘŜ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ tǊŀŎǘƛŎŜ tǊƛƴŎƛǇŀƭǎ ǿŀǎ 
ŘŜŎƛŘŜŘ ƻƴ WǳƭΦ нпΣ нллсΣ ǿƘƛŎƘ ƘŀŘ ōŜŜƴ ƳƻŘƛŦƛŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ 
ǘƘŜ ǊŜƎǳƭŀǘƛƻƴǎ ŀƴŘ ǊŜŀƭ ǇǊŀŎǘƛŎŜ ƛƴ ǘƘŜǎŜ ȅŜŀǊǎΦ ¢ƘŜ ƭŀǘŜǎǘ ǊŜǾƛǎƛƻƴ ǿŀǎ 
ƳŀŘŜ ƛƴ ǘƘŜ мрǘƘ ƳŜŜǘƛƴƎ ƻŦ ǘƘŜ моǘƘ ǘŜǊƳ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ƻƴ !ǳƎΦ рΣ 
нлмс ŀƴŘ ǿŀǎ ǇǳōƭƛǎƘŜŘ ƛƴ ǘƘŜ aŀǊƪŜǘ hōǎŜǊǾŀǘƻǊȅ tƻǎǘ {ȅǎǘŜƳ 
όaht{ύ ŀƴŘ /¢/LΩǎ ǿŜōǎƛǘŜΦ 

bƻƴŜΦ 

нΦ hǿƴŜǊǎƘƛǇ ǎǘǊǳŎǘǳǊŜ ŀƴŘ 
ǎƘŀǊŜƘƻƭŘŜǊΩǎ Ŝǉǳƛǘȅ 
όмύ 5ƻŜǎ ǘƘŜ /ƻƳǇŀƴȅ ǎŜǘ ǳǇ ǘƘŜ 
ƛƴǘŜǊƴŀƭ ǎǘŀƴŘŀǊŘ ƻǇŜǊŀǘƛƻƴ 
ǇǊƻŎŜŘǳǊŜ ǘƻ ƘŀƴŘƭŜ ƛǎǎǳŜǎ ǎǳŎƘ 
ŀǎ ǎƘŀǊŜƘƻƭŘŜǊΩǎ ŀŘǾƛŎŜǎΣ 
ǉǳŜǎǘƛƻƴǎΣ ŘƛǎǇǳǘŜǎ ŀƴŘ 
ŀŎŎǳǎŀǘƛƻƴǎ ŦƻǊ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ 
ŀŎŎƻǊŘƛƴƎƭȅΚ 

 
 
± 

  
 
όмύ ¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ǎŜǘ ǳǇ ǎǇƻƪŜǎƳŀƴ ŀǎ ǘƘŜ ƭƛŀƛǎƻƴ ŎƘŀƴƴŜƭ ǘƻ ƘŀƴŘƭŜ 
ƛǎǎǳŜǎ ƭƛƪŜ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ŀŘǾƛŎŜǎ ƻǊ ŘƛǎǇǳǘŜǎΦ 

 
 
bƻƴŜΦ 

όнύ 5ƻŜǎ ǘƘŜ /ƻƳǇŀƴȅ ƘŀǾŜ ŎƻƴǘǊƻƭ 
ƻǾŜǊ ǘƘŜ ƳŀƧƻǊ ǎƘŀǊŜƘƻƭŘŜǊǎΣ 
ǿƘƻ ŎƻƴǘǊƻƭ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ 
ƘŀǾŜ ǘƘŜ ƴŀƳŜ ƭƛǎǘ ƻŦ ǘƘŜ ƳŀƧƻǊ 

±  όнύ ¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ōŜŜƴ ǎǳōƳƛǘǘƛƴƎ ƳƻƴǘƘƭȅ ǊŜǇƻǊǘ ǘƻ ǘƘŜ aŀǊƪŜǘ 
hōǎŜǊǾŀǘƻǊȅ tƻǎǘ {ȅǎǘŜƳΣ ŀǎǎƛƎƴŜŘ ōȅ ǘƘŜ {ŜŎǳǊƛǘƛŜǎ ŀƴŘ CǳǘǳǊŜǎ 
.ǳǊŜŀǳ ŀōƻǳǘ ǘƘŜ ŎƘŀƴƎŜ ƻŦ ǘƘŜ ǎƘŀǊŜƘƻƭŘƛƴƎ ƻŦ ǘƘŜ ƛƴǎƛŘŜǊǎ 
όŘƛǊŜŎǘƻǊǎΣ ƳŀƴŀƎŜǊǎ ŀƴŘ ǎƘŀǊŜƘƻƭŘŜǊǎ ǿƘƻ ƘŀǾŜ ƳƻǊŜ ǘƘŀƴ мл҈ ƻŦ 

bƻƴŜΦ 
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9Ǿŀƭǳŀǘƛƻƴ LǘŜƳ 

hǇŜǊŀǘƛƻƴ {ǘŀǘǳǎ 
5ŜǾƛŀǘƛƻƴǎ ŦǊƻƳ 

ά/ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ 
.ŜǎǘπtǊŀŎǘƛŎŜ tǊƛƴŎƛǇƭŜǎ 
ŦƻǊ ¢²{9κD¢{a [ƛǎǘŜŘ 
/ƻƳǇŀƴƛŜǎέ ŀƴŘ ǊŜŀǎƻƴǎ 

¸Ŝǎ bƻ {ǳƳƳŀǊȅ {ǘŀǘŜƳŜƴǘ 

ǎƘŀǊŜƘƻƭŘŜǊǎ ǿƘƻ ƘŀǾŜ ǘƘŜ 
ǳƭǘƛƳŀǘŜ ŎƻƴǘǊƻƭ ƻǾŜǊ ǘƘŜ 
/ƻƳǇŀƴȅΚ 

ǘƘŜ ǘƻǘŀƭ ǎƘŀǊŜǎύ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ нрǘƘ ŀǊǘƛŎƭŜ ƻŦ ǘƘŜ {ŜŎǳǊƛǘƛŜǎ 
ŀƴŘ 9ȄŎƘŀƴƎŜ !ŎǘΦ 

όоύ 5ƻŜǎ ǘƘŜ /ƻƳǇŀƴȅ ǎŜǘ ǳǇ ŀƴŘ 
ƛƳǇƭŜƳŜƴǘ ǘƘŜ Ǌƛǎƪ ŎƻƴǘǊƻƭ ŀƴŘ 
ŦƛǊŜǿŀƭƭ ƳŜŎƘŀƴƛǎƳ ǿƛǘƘ ǘƘŜ 
ǎǳōǎƛŘƛŀǊƛŜǎ ŀƴŘ ŀŦŦƛƭƛŀǘŜǎΚ 

 

±  όоύ Lƴ ŀŘŘƛǘƛƻƴ ǘƻ ŜǎǘŀōƭƛǎƘƛƴƎ ǘƘŜ ά{ǳǇŜǊǾƛǎƛƻƴ ŀƴŘ aŀƴŀƎŜƳŜƴǘ ƻŦ 
{ǳōǎƛŘƛŀǊƛŜǎέ ōŀǎŜŘ ƻƴ ǘƘŜ άwŜƎǳƭŀǘƛƻƴǎ DƻǾŜǊƴƛƴƎ 9ǎǘŀōƭƛǎƘƳŜƴǘ ƻŦ 
LƴǘŜǊƴŀƭ /ƻƴǘǊƻƭ {ȅǎǘŜƳ ōȅ tǳōƭƛŎ /ƻƳǇŀƴƛŜǎέ ǎŜǘ ōȅ ǘƘŜ CƛƴŀƴŎƛŀƭ 
{ǳǇŜǊǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜΣ ǘƘŜ /ƻƳǇŀƴȅ ŀƭǎƻ ǎǘƛǇǳƭŀǘŜŘ ǘƘŜ ƛƴǘŜǊƴŀƭ 
ōŀǎƛŎ ǇǊƛƴŎƛǇƭŜǎ ŦƻǊ ŎƻƻǇŜǊŀǘƛƻƴ ƻŦ /¢/L DǊƻǳǇ ƭƛƪŜ έ DǊƻǳǇ 
!ǳǘƘƻǊƛȊŀǘƛƻƴ wŜƎǳƭŀǘƛƻƴǎέΣ άDǊƻǳǇ tǊƻƧŜŎǘ /ƻƻǇŜǊŀǘƛƻƴ 
wŜƎǳƭŀǘƛƻƴǎέΣ ŜǘŎΦΣ ǿƘƛŎƘ ŀǊŜ ƛƴǎǇŜŎǘŜŘ ōȅ ŘŜǇŀǊǘƳŜƴǘǎ ƭƛƪŜ ǘƘŜ 
!ǳŘƛǘƛƴƎ 5ŜǇŀǊǘƳŜƴǘ ŀƴŘ vI{9 5ƛǾƛǎƛƻƴ ǘƻ ŜƴǎǳǊŜ ǘƘŜ ǘƘƻǊƻǳƎƘ 
ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ǘƘŜ ǎȅǎǘŜƳ ŀƴŘ ƎƻƻŘ ƳŜŎƘŀƴƛǎƳ ƻŦ ǘƘŜ Ǌƛǎƪπ 
ŎƻƴǘǊƻƭ ŦƻǊ ǘƘŜ ǎǳōǎƛŘƛŀǊƛŜǎ ŀƴŘ ŀŦŦƛƭƛŀǘŜǎΦ 

bƻƴŜΦ 

όпύ 5ƻŜǎ ǘƘŜ /ƻƳǇŀƴȅ ǎǘƛǇǳƭŀǘŜ 
ƛƴǘŜǊƴŀƭ ǊŜƎǳƭŀǘƛƻƴΣ ǇǊƻƘƛōƛǘƛƴƎ 
ǘƘŜ ƛƴǎƛŘŜǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ǘƻ 
ƳŀƪŜ ǳǎŜ ƻŦ ǘƘŜ ǳƴǇǳōƭƛǎƘŜŘ 
ƛƴŦƻǊƳŀǘƛƻƴ ŦƻǊ ǘƘŜ ǘǊŀŘƛƴƎ ƻŦ 
ǎŜŎǳǊƛǘƛŜǎΚ 

± 
 

 όпύ ¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ǎŜǘ ǳǇ ǘƘŜ άaŜŀǎǳǊŜǎ ǘƻ tǊŜǾŜƴǘ LƴǎƛŘŜǊ ¢ǊŀŘƛƴƎέ 
ŀƴŘ ά/¢/L DǊƻǳǇ /ƻŘŜ ƻŦ 9ǘƘƛŎǎ /ƻƴŘǳŎǘέΣ ǇǊƻƘƛōƛǘƛƴƎ ǳǎŜ ƻŦ ǘƘŜ 
ǳƴǇǳōƭƛǎƘŜŘ ƛƴŦƻǊƳŀǘƛƻƴ ŦƻǊ ǘƘŜ ǘǊŀŘƛƴƎ ƻŦ ǎŜŎǳǊƛǘƛŜǎΦ 

bƻƴŜΦ 

оΦ /ƻƳǇƻǎƛǘƛƻƴ ŀƴŘ wŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ƻŦ 
.ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ 
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9Ǿŀƭǳŀǘƛƻƴ LǘŜƳ 

hǇŜǊŀǘƛƻƴ {ǘŀǘǳǎ 
5ŜǾƛŀǘƛƻƴǎ ŦǊƻƳ 

ά/ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ 
.ŜǎǘπtǊŀŎǘƛŎŜ tǊƛƴŎƛǇƭŜǎ 
ŦƻǊ ¢²{9κD¢{a [ƛǎǘŜŘ 
/ƻƳǇŀƴƛŜǎέ ŀƴŘ ǊŜŀǎƻƴǎ 

¸Ŝǎ bƻ {ǳƳƳŀǊȅ {ǘŀǘŜƳŜƴǘ 

όмύ Lǎ ǘƘŜǊŜ ŜǎǘŀōƭƛǎƘƳŜƴǘ ƻŦ ǘƘŜ 
ŘƛǾŜǊǎƛŦƛŎŀǘƛƻƴ ŀƴŘ ǘƘƻǊƻǳƎƘ 
ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ŀōƻǳǘ ǘƘŜ 
ŎƻƳǇƻǎƛǘƛƻƴ ƻŦ ōƻŀǊŘ ƻŦ 
ŘƛǊŜŎǘƻǊǎΚ 

 

± 
 

όмύ  
!Φ ¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŜǎǘŀōƭƛǎƘŜŘ ǘƘŜ ŘƛǾŜǊǎƛŦƛŎŀǘƛƻƴ ǇƻƭƛŎȅ ŦƻǊ ǘƘŜ 
ŎƻƳǇƻǎƛǘƛƻƴ ƻŦ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ƛƴ ƛǘǎ ά/ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ 
tǊƛƴŎƛǇƭŜǎ άΦ .ŀǎŜ ƻƴ ǘƘƛǎ ǇǊƛƴŎƛǇƭŜΣ ǘƘŜ мн ŘƛǊŜŎǘƻǊǎ ƻŦ ǘƘŜ мрǘƘ 
ǘŜǊƳ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ŀǊŜΥ 
aǊΦ aƛŎƘŀŜƭ ¸ŀƴƎ ό/ƘŀƛǊƳŀƴύΣ aǊΦ WƻƘƴ ¢Φ ¸ǳό5ƛǊŜŎǘƻǊύΣ aǊΦ 
vǳƛƴǘƛƴ ²ǳό5ƛǊŜŎǘƻǊύΣ WƻƘƴƴȅ {ƘƛƘό5ƛǊŜŎǘƻǊύΣ aǊΦ ¸ŀƴŎŜȅ 
Iŀƛό5ƛǊŜŎǘƻǊύΣ aǊΦ !ƴπtƛƴƎ /ƘŀƴƎό5ƛǊŜŎǘƻǊύΣ aǊΦ ²ŜƴŜƴǘ 
tŀƴό5ƛǊŜŎǘƻǊύ ŀƴŘ tŀǳƭ /ƘŜƴό5ƛǊŜŎǘƻǊύΣ ǿƘƻ ŀǊŜ ƭƛǎǘŜŘ ŎƻƳǇŀƴȅ 
ƻǇŜǊŀǘƻǊǎ ƛƴ ŘƛŦŦŜǊŜƴǘ ƛƴŘǳǎǘǊƛŜǎ όƛƴŎƭǳŘƛƴƎ 9ƴƎƛƴŜŜǊƛƴƎ 
/ƻƴǎǳƭǘŀƴǘΣ tƭŀǎǘƛŎǎΣ ǘŜȄǘƛƭŜǎΣ ŜƭŜŎǘǊƻƴƛŎǎΣ ƻǇǘƻŜƭŜŎǘǊƻƴƛŎǎ ŀƴŘ 
ŎŜƳŜƴǘ ŀƴŘ ǎƻ ƻƴύΦ ¢ƘŜȅ ŀǊŜ ƎƻƻŘ ŀǘ ƭŜŀŘŜǊǎƘƛǇΣ ƳŀƴŀƎŜƳŜƴǘ 
ŀƴŘ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ ŀōƛƭƛǘȅΦ aǊΦ WŀŎƪ IǳŀƴƎ όLƴŘŜǇŜƴŘŜƴǘ 
5ƛǊŜŎǘƻǊύ Ƙŀǎ ǘƘŜ ŜȄǇŜǊƛŜƴŎŜ ƻŦ ŀǘǘƻǊƴŜȅ ŀǘ ƭŀǿΦ aǊΦ ¸Ŝƴπ{ƘƛŀƴƎ 
{ƘƛƘ όLƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊύ ǿŀǎ aƛƴƛǎǘŜǊ ƻŦ aƛƴƛǎǘǊȅ ƻŦ 9ŎƻƴƻƳƛŎ 
!ŦŦŀƛǊǎ όah9!ύΤ aǊΦ CǊŀƴƪ Cŀƴ όLƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊύ ǿŀǎ 
/ƘŀƛǊǇŜǊǎƻƴ ƻŦ tǳōƭƛŎ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƳƳƛǎǎƛƻƴΣ 9ȄŜŎǳǘƛǾŜ ¸ǳŀƴΦ 
aǎΦ 9Ǿƻƴ /ƘŜƴ όLƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊύ ǿŀǎ 5ŜǇǳǘȅ /ƘŀƛǊƳŀƴ ƻŦ 
tǿ/Φ ¢ƻ ƛƳǇƭŜƳŜƴǘ ŘƛǾŜǊǎƛǘȅ ǇƻƭƛŎȅ ŦƻǊ ŎƻƳǇƻǎŜŘ ƻŦ ǘƘŜ ōƻŀǊŘ ƻŦ 
5ƛǊŜŎǘƻǊǎΣ ǘƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ǘŀǊƎŜǘŜŘ ŀǘ ƭŜŀǎǘ ƻƴŜ ŦŜƳŀƭŜ 5ƛǊŜŎǘƻǊ 
ŀƴŘ Ƙŀǎ ŜƭŜŎǘŜŘ ƻƴŜ ŦŜƳŀƭŜ ŘƛǊŜŎǘƻǊ ŀƭǊŜŀŘȅΦ aƻǊŜƻǾŜǊΣ ǘƘŜǊŜ ƛǎ 
м 5ƛǊŜŎǘƻǊ όу҈ύ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ǿƘƻ ƛǎ ŀƭǎƻ ŜƳǇƭƻȅŜŜΦ ¢ƘŜǊŜ ŀǊŜ 

bƻƴŜΦ 
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9Ǿŀƭǳŀǘƛƻƴ LǘŜƳ 

hǇŜǊŀǘƛƻƴ {ǘŀǘǳǎ 
5ŜǾƛŀǘƛƻƴǎ ŦǊƻƳ 

ά/ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ 
.ŜǎǘπtǊŀŎǘƛŎŜ tǊƛƴŎƛǇƭŜǎ 
ŦƻǊ ¢²{9κD¢{a [ƛǎǘŜŘ 
/ƻƳǇŀƴƛŜǎέ ŀƴŘ ǊŜŀǎƻƴǎ 

¸Ŝǎ bƻ {ǳƳƳŀǊȅ {ǘŀǘŜƳŜƴǘ 

п LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎ όоо҈ύΣ ƻƴŜΩǎ ǎŜƴƛƻǊƛǘȅ ƛǎ ǳƴŘŜǊ о ȅŜŀǊǎΣ 
ǘƘŜ ƻǘƘŜǊ ƻƴŜΩǎ ǎŜƴƛƻǊƛǘȅ ƛǎ ōŜǘǿŜŜƴ о ǘƻ с ȅŜŀǊǎΣ ǘǿƻΩǎ ǎŜƴƛƻǊƛǘȅ 
ƛǎ ōŜǘǿŜŜƴ с ǘƻ ф ȅŜŀǊǎΦ м 5ƛǊŜŎǘƻǊΩǎ ŀƎŜ ƛǎ ǳƴŘŜǊ слΤ о 5ƛǊŜŎǘƻǊǎΩ 
ŀƎŜ ŀǊŜ ōŜǘǿŜŜƴ сл ǘƻ тл ȅŜŀǊǎ ƻƭŘΤ у 5ƛǊŜŎǘƻǊǎɵ ŀƎŜ ŀǊŜ ƻǾŜǊ 
тл ȅŜŀǊǎ ƻƭŘΦ ¢ƘŜ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ŀōƻǳǘ ŘƛǾŜǊǎƛǘȅ ǇƻƭƛŎȅ ƻŦ ŜŀŎƘ 
5ƛǊŜŎǘƻǊΣ ǇƭŜŀǎŜ ǊŜŦŜǊ ǘƻɚbƻǘŜ мɛΦ 

.Φ ¢ƘŜ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ŀōƻǳǘ ŘƛǾŜǊǎƛǘȅ ǇƻƭƛŎȅ ƻŦ .ƻŀǊŘ ƳŜƳōŜǊǎ Ƙŀǎ 
ŘƛǎŎƭƻǎŜŘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅ ǿŜōǎƛǘŜ όǿǿǿΦŎǘŎƛΦŎƻƳύ ŀƴŘ ǘƘŜ 
aŀǊƪŜǘ hōǎŜǊǾŀǘƛƻƴ tƻǎǘ {ȅǎǘŜƳΦ 

όнύ Lƴ ŀŘŘƛǘƛƻƴ ǘƻ ǘƘŜ ŜǎǘŀōƭƛǎƘƳŜƴǘ 
ƻŦ ǘƘŜ wŜƳǳƴŜǊŀǘƛƻƴ /ƻƳƳƛǘǘŜŜ 
ŀƴŘ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜΣ ŘƻŜǎ ǘƘŜ 
/ƻƳǇŀƴȅ ƘŀǾŜ ƻǘƘŜǊ ŦǳƴŎǘƛƻƴŀƭ 
ŎƻƳƳƛǘǘŜŜǎΚ 

± 
 

 όнύ Lƴ ŀŘŘƛǘƛƻƴ ǘƻ ǘƘŜ ŜǎǘŀōƭƛǎƘƳŜƴǘ ƻŦ ǘƘŜ wŜƳǳƴŜǊŀǘƛƻƴ /ƻƳƳƛǘǘŜŜ 
ŀƴŘ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ǊŜƎǳƭŀǘŜŘ ōȅ ƭŀǿΣ ǘƘŜ /ƻƳǇŀƴȅ ƴŜǿƭȅ 
ŜǎǘŀōƭƛǎƘŜŘ ǘƘŜ 9{D /ƻƳƳƛǘǘŜŜ ƛƴ нлнлΦ ¢ƘŜ ƳŀƧƻǊ Ƨƻōǎ ƻŦ 9{D 
/ƻƳƳƛǘǘŜŜ ƛƴŎƭǳŘŜ CƻǊƳǳƭŀǘƛƴƎ ǘƘŜ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǇƻƭƛŎȅΤ ǎŜǘǘƛƴƎ 
ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƎƻǾŜǊƴŀƴŎŜΣ ŜǘƘƛŎŀƭ ƳŀƴŀƎŜƳŜƴǘΣ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 
ŀƴŘ ǎƻŎƛŀƭ ŀǎǇŜŎǘΣ ǎǘǊŀǘŜƎƛŜǎΣ ŀƴŘ ŜȄŜŎǳǘƛƻƴ ǇƭŀƴǎΤ ǊŜǾƛŜǿƛƴƎΣ 
ǘǊŀŎƪƛƴƎΣ ŀƴŘ ƳƻŘƛŦȅƛƴƎ ǇǊƻƎǊŜǎǎ ŀƴŘ ǊŜǎǳƭǘǎ ƻŦ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ 
ŀŎǘƛǾƛǘƛŜǎΣ ǊŜǇƻǊǘƛƴƎ ǊŜƎǳƭŀǊƭȅ ǘƻ ǘƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎΤ ŦƻƭƭƻǿƛƴƎ 
ƛǎǎǳŜǎ ƻŦ ƛƴǘŜǊŜǎǘ ǘƻ ǎǘŀƪŜƘƻƭŘŜǊǎ ŀƴŘ ƻǾŜǊǎŜŜƛƴƎ 
ŎƻƳƳǳƴƛŎŀǘƛƻƴǎ ǇǊƻƎǊŀƳǎΣ ŜǘŎΦ 
¢ƘŜ ŎƻƳƳƛǘǘŜŜ ƛǎ ŎƻƳǇƻǎŜŘ ƻŦ м ƛƴŘŜǇŜƴŘŜƴǘ ŘƛǊŜŎǘƻǊ ŀƴŘ н 
ŘƛǊŜŎǘƻǊǎ ŀƴŘ Ƙŀǎ ƘŜƭŘ м ƳŜŜǘƛƴƎǎ ŘǳǊƛƴƎ ǘƘŜ Ƴƻǎǘ ǊŜŎŜƴǘ ŦƛǎŎŀƭ 

bƻƴŜΦ 
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9Ǿŀƭǳŀǘƛƻƴ LǘŜƳ 

hǇŜǊŀǘƛƻƴ {ǘŀǘǳǎ 
5ŜǾƛŀǘƛƻƴǎ ŦǊƻƳ 

ά/ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ 
.ŜǎǘπtǊŀŎǘƛŎŜ tǊƛƴŎƛǇƭŜǎ 
ŦƻǊ ¢²{9κD¢{a [ƛǎǘŜŘ 
/ƻƳǇŀƴƛŜǎέ ŀƴŘ ǊŜŀǎƻƴǎ 

¸Ŝǎ bƻ {ǳƳƳŀǊȅ {ǘŀǘŜƳŜƴǘ 

ȅŜŀǊ ŀƴŘ ŎǳǊǊŜƴǘ ŦƛǎŎŀƭ ȅŜŀǊ ǳǇ ǘƻ ǘƘŜ ŘŀǘŜ ƻŦ ǇǳōƭƛŎŀǘƛƻƴ ƻŦ ǘƘŜ 
ŀƴƴǳŀƭ ǊŜǇƻǊǘΦ 
aƻǊŜƻǾŜǊΣ ǘƘŜ /ƻƳǇŀƴȅ ŜǎǘŀōƭƛǎƘŜŘ ǘƘŜ bƻƳƛƴŀǘƛƴƎ /ƻƳƳƛǘǘŜŜ 
ƻƴ 5ŜŎΦ моΣ нлмсΦ ¢ƘŜ оǊŘ ǘŜǊƳ bƻƳƛƴŀǘƛƴƎ /ƻƳƳƛǘǘŜŜ ƛǎ 
ŎƻƳǇƻǎŜŘ ƻŦ о ƛƴŘŜǇŜƴŘŜƴǘ ŘƛǊŜŎǘƻǊǎ ŀƴŘ м ŘƛǊŜŎǘƻǊΣ ǿƘƻǎŜ 
ƳŀƧƻǊ Ƨƻōǎ ƛƴŎƭǳŘŜ ǘƘŜ ǇǊƻƎǊŀƳƳƛƴƎ ƻŦ ǘƘŜ ŎƻƳǇƻǎƛǘƛƻƴ ƻŦ ōƻŀǊŘ 
ƻŦ ŘƛǊŜŎǘƻǊǎκ ŦǳƴŎǘƛƻƴŀƭ ŎƻƳƳƛǘǘŜŜǎΣ ǘƘŜ ǉǳŀƭƛŦƛŎŀǘƛƻƴ ŀǎǎŜǎǎƳŜƴǘ 
ƻŦ ǘƘŜ ŘƛǊŜŎǘƻǊǎΣ ǘƘŜ ǇǊƻƎǊŀƳƳƛƴƎ ƻŦ ǘƘŜ ǎǳŎŎŜǎǎƛƻƴ ƻŦ ǘƘŜ 
ƳŀƴŀƎƛƴƎ ŜŎƘŜƭƻƴΣ ŎƻƴŘǳŎǘƛƴƎ ǇŜǊŦƻǊƳŀƴŎŜ ŜǾŀƭǳŀǘƛƻƴ ƻŦ ǘƘŜ 
ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎΣ ŜǘŎΦ ¢ƘŜ ƳŜŜǘƛƴƎ ǿŀǎ ƘŜƭŘ п ǘƛƳŜǎ ŘǳǊƛƴƎ ǘƘŜ 
Ƴƻǎǘ ǊŜŎŜƴǘ ŦƛǎŎŀƭ ȅŜŀǊ ŀƴŘ ŎǳǊǊŜƴǘ ŦƛǎŎŀƭ ȅŜŀǊ ǳǇ ǘƻ ǘƘŜ ŘŀǘŜ ƻŦ 
ǇǳōƭƛŎŀǘƛƻƴ ƻŦ ǘƘŜ ŀƴƴǳŀƭ ǊŜǇƻǊǘΦ 

όоύ Lǎ ǘƘŜǊŜ ǇŜǊŦƻǊƳŀƴŎŜ ŀǇǇǊŀƛǎŀƭ ƻŦ 
ǘƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎΣ ǿƘƛŎƘ ƛǎ 
ŎŀǊǊƛŜŘ ƻǳǘ ŀƴƴǳŀƭƭȅΣ ǘƘŜ 
ǇŜǊŦƻǊƳŀƴŎŜ ŜǾŀƭǳŀǘƛƻƴ ǊŜǎǳƭǘǎ 
ǎƘŀƭƭ ōŜ ǊŜǇƻǊǘŜŘ ǘƻ ǘƘŜ ōƻŀǊŘ ƻŦ 
ŘƛǊŜŎǘƻǊǎ ŀƴŘ ǎƘŀƭƭ ōŀǎŜ ƛǘǎ 
ŘŜǘŜǊƳƛƴŀǘƛƻƴ ƻŦ ŀƴ ƛƴŘƛǾƛŘǳŀƭ 
ŘƛǊŜŎǘƻǊϥǎ ǊŜƳǳƴŜǊŀǘƛƻƴ ŀƴŘ 
ƴƻƳƛƴŀǘƛƻƴΚ 

± 
 

 όоύ ¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ǎŜǘ ǳǇ ǘƘŜ άwŜƎǳƭŀǘƛƻƴǎ DƻǾŜǊƴƛƴƎ ǘƘŜ ōƻŀǊŘ 
tŜǊŦƻǊƳŀƴŎŜ 9Ǿŀƭǳŀǘƛƻƴ άōȅ ǘƘŜ ǊŜǎƻƭǳǘƛƻƴ ƻŦ ǘƘŜ .ƻŀǊŘǎ ƻƴ 5ŜŎΦ 
моΣ нлмс ǿƘƛŎƘ Ƙŀǎ ōŜŜƴ ǊŜǾƛǎŜŘ ǎǳŎŎŜǎǎƛǾŜƭȅ ŀŎŎƻǊŘƛƴƎ ǘƻ ƭŀǿ ƻǊ 
ŀŎǘǳŀƭ ǎƛǘǳŀǘƛƻƴǎΦ !ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ǊŜǾƛǎŜŘ ǾŜǊǎƛƻƴ ōȅ ǘƘŜ 
ǊŜǎƻƭǳǘƛƻƴ ƻŦ ммǘƘ ƳŜŜǘƛƴƎ ƻŦ ǘƘŜ мпǘƘ ǘŜǊƳ ƻŦ ǘƘŜ .ƻŀǊŘǎ ƻƴ bƻǾΦ 
нΣ нлмуΣ ǘƘŜ ōƻŀǊŘ ǇŜǊŦƻǊƳŀƴŎŜ ŜǾŀƭǳŀǘƛƻƴ ǎƘŀƭƭ ōŜ ŎƻƴŘǳŎǘŜŘ ōȅ 
ŀƴ ŜȄǘŜǊƴŀƭ ƛƴŘŜǇŜƴŘŜƴǘ ǇǊƻŦŜǎǎƛƻƴŀƭ ƛƴǎǘƛǘǳǘƛƻƴ ƻǊ ŀ ǇŀƴŜƭ ƻŦ 
ŜȄǘŜǊƴŀƭ ŜȄǇŜǊǘǎ ŀƴŘ ǎŎƘƻƭŀǊǎ ŀǘ ƭŜŀǎǘ ƻƴŎŜ ŜǾŜǊȅ ǘƘǊŜŜ ȅŜŀǊǎΦ 
¢ƘŜ ƭŀǎǘŜǎǘ ǾŜǊǎƛƻƴ ƛǎ ǊŜǾƛǎŜŘ ōȅ ǘƘŜ ǊŜǎƻƭǳǘƛƻƴ ƻŦ ǘƘŜ мтǘƘ ƳŜŜǘƛƴƎ 
ƻŦ ǘƘŜ мпǘƘ ǘŜǊƳ ƻŦ ǘƘŜ .ƻŀǊŘǎ ƻƴ bƻǾΦ мΣ нлмфΦ !ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ 

bƻƴŜΦ 
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9Ǿŀƭǳŀǘƛƻƴ LǘŜƳ 

hǇŜǊŀǘƛƻƴ {ǘŀǘǳǎ 
5ŜǾƛŀǘƛƻƴǎ ŦǊƻƳ 

ά/ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ 
.ŜǎǘπtǊŀŎǘƛŎŜ tǊƛƴŎƛǇƭŜǎ 
ŦƻǊ ¢²{9κD¢{a [ƛǎǘŜŘ 
/ƻƳǇŀƴƛŜǎέ ŀƴŘ ǊŜŀǎƻƴǎ 

¸Ŝǎ bƻ {ǳƳƳŀǊȅ {ǘŀǘŜƳŜƴǘ 

ƭŀǎǘŜǎǘ ǊŜƎǳƭŀǘƛƻƴΣ ǘƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ǎƘŀƭƭ 
ǇŜǊŦƻǊƳ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ŜǾŀƭǳŀǘƛƻƴ ƻŦ ǘƘŜ ƛƴǘŜǊƴŀƭ ōƻŀǊŘ ƻŦ 
ŘƛǊŜŎǘƻǊǎ ŜŀŎƘ ȅŜŀǊ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ŜǾŀƭǳŀǘƛƻƴ ǇǊƻŎŜŘǳǊŜǎ ŀƴŘ 
ǘƘŜ ŜǾŀƭǳŀǘƛƻƴ ƛƴŘŜȄŜǎ ƻŦ ǘƘŜ ǊŜƎǳƭŀǘƛƻƴǎΦ ¢ƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ 
ƛƴǘŜǊƴŀƭ ŀƴŘ ŜȄǘŜǊƴŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ŜǾŀƭǳŀǘƛƻƴ ƻŦ ǘƘŜ ōƻŀǊŘ ƻŦ 
ŘƛǊŜŎǘƻǊǎ ǎƘƻǳƭŘ ōŜ ŎƻƳǇƭŜǘŜŘ ōŜŦƻǊŜ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ŦƛǊǎǘ ǉǳŀǊǘŜǊ 
ƻŦ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ȅŜŀǊΦ 

¢ƘŜ /ƻƳǇŀƴȅ ŎƻƴǎƛŘŜǊǎ ǘƘŜ /ƻƳǇŀƴȅϥǎ ǎƛǘǳŀǘƛƻƴ ŀƴŘ ƴŜŜŘǎ ǘƻ 
ŘŜǘŜǊƳƛƴŜ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ŜǾŀƭǳŀǘƛƻƴ ƻŦ ǘƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎΣ 
ƛƴŎƭǳŘƛƴƎ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŀǎǇŜŎǘǎΥ 
ŀΦ tŀǊǘƛŎƛǇŀǘƛƻƴ ƛƴ ǘƘŜ ƻǇŜǊŀǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΤ 
ōΦ LƳǇǊƻǾŜƳŜƴǘ ƻŦ ǘƘŜ ǉǳŀƭƛǘȅ ƻŦ ǘƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎϥ ŘŜŎƛǎƛƻƴ 
ƳŀƪƛƴƎΤ 

ŎΦ /ƻƳǇƻǎƛǘƛƻƴ ŀƴŘ ǎǘǊǳŎǘǳǊŜ ƻŦ ǘƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎΤ 
ŘΦ 9ƭŜŎǘƛƻƴ ŀƴŘ ŎƻƴǘƛƴǳƛƴƎ ŜŘǳŎŀǘƛƻƴ ƻŦ ǘƘŜ ŘƛǊŜŎǘƻǊǎΤ  
ŜΦ LƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭΤ ŀƴŘ 
ŦΦ hǘƘŜǊǎΦ 

¢ƘŜ ŎǊƛǘŜǊƛŀ ŦƻǊ ǇŜǊŦƻǊƳŀƴŎŜ ŜǾŀƭǳŀǘƛƻƴ ƻŦ .ƻŀǊŘ ƳŜƳōŜǊǎ 
ƛƴŎƭǳŘŜ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŀǎǇŜŎǘǎΥ 
ŀΦ !ƭƛƎƴƳŜƴǘ ƻŦ ǘƘŜ Ǝƻŀƭǎ ŀƴŘ Ƴƛǎǎƛƻƴǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΤ 
ōΦ !ǿŀǊŜƴŜǎǎ ƻŦ ǘƘŜ ŘǳǘƛŜǎ ƻŦ ŀ ŘƛǊŜŎǘƻǊΤ 
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9Ǿŀƭǳŀǘƛƻƴ LǘŜƳ 

hǇŜǊŀǘƛƻƴ {ǘŀǘǳǎ 
5ŜǾƛŀǘƛƻƴǎ ŦǊƻƳ 

ά/ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ 
.ŜǎǘπtǊŀŎǘƛŎŜ tǊƛƴŎƛǇƭŜǎ 
ŦƻǊ ¢²{9κD¢{a [ƛǎǘŜŘ 
/ƻƳǇŀƴƛŜǎέ ŀƴŘ ǊŜŀǎƻƴǎ 

¸Ŝǎ bƻ {ǳƳƳŀǊȅ {ǘŀǘŜƳŜƴǘ 

ŎΦ tŀǊǘƛŎƛǇŀǘƛƻƴ ƛƴ ǘƘŜ ƻǇŜǊŀǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΤ 
ŘΦ aŀƴŀƎŜƳŜƴǘ ƻŦ ƛƴǘŜǊƴŀƭ ǊŜƭŀǘƛƻƴǎƘƛǇ ŀƴŘ ŎƻƳƳǳƴƛŎŀǘƛƻƴΤ 
ŜΦ ¢ƘŜ ŘƛǊŜŎǘƻǊϥǎ ǇǊƻŦŜǎǎƛƻƴŀƭƛǎƳ ŀƴŘ ŎƻƴǘƛƴǳƛƴƎ ŜŘǳŎŀǘƛƻƴΤ 
ŦΦ LƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭΤ ŀƴŘ 
ƎΦ hǘƘŜǊǎΦ 

¢ƘŜ ŎǊƛǘŜǊƛŀ ŦƻǊ ŜǾŀƭǳŀǘƛƴƎ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ŦǳƴŎǘƛƻƴŀƭ 
ŎƻƳƳƛǘǘŜŜǎ ƛƴŎƭǳŘŜ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŦƛǾŜ ŀǎǇŜŎǘǎΥ 
ŀΦ tŀǊǘƛŎƛǇŀǘƛƻƴ ƛƴ ǘƘŜ ƻǇŜǊŀǘƛƻƴ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΤ 
ōΦ !ǿŀǊŜƴŜǎǎ ƻŦ ǘƘŜ ŘǳǘƛŜǎ ƻŦ ǘƘŜ ŦǳƴŎǘƛƻƴŀƭ ŎƻƳƳƛǘǘŜŜΤ 
ŎΦ LƳǇǊƻǾŜƳŜƴǘ ƻŦ ǉǳŀƭƛǘȅ ƻŦ ŘŜŎƛǎƛƻƴǎ ƳŀŘŜ ōȅ ǘƘŜ ŦǳƴŎǘƛƻƴŀƭ 
ŎƻƳƳƛǘǘŜŜΤ 

ŘΦ aŀƪŜǳǇ ƻŦ ǘƘŜ ŦǳƴŎǘƛƻƴŀƭ ŎƻƳƳƛǘǘŜŜ ŀƴŘ ŜƭŜŎǘƛƻƴ ƻŦ ƛǘǎ 
ƳŜƳōŜǊǎ ŀƴŘ 

ŜΦ LƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭΦ 
ŦΦ hǘƘŜǊǎΦ 

¢ƘŜ нлнл ōƻŀǊŘ ǇŜǊŦƻǊƳŀƴŎŜ ŜǾŀƭǳŀǘƛƻƴ ƛǎ ŎŀǊǊƛŜŘ ƻǳǘ ōȅ ǘƘŜ 
{ŜŎǊŜǘŀǊƛŀǘ ƻŦ ǘƘŜ .ƻŀǊŘ ό{¢.ύ ƛƴ ŜŀǊƭȅ нлнмΦ {¢. ŎƻƭƭŜŎǘ ǊŜƭŀǘŜŘ 
ƛƴŦƻǊƳŀǘƛƻƴ ŀōƻǳǘ ŀŎǘƛǾƛǘƛŜǎ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ŀƴŘ 
ŘƛǎǘǊƛōǳǘŜ άǘƘŜ vǳŜǎǘƛƻƴƴŀƛǊŜ ƻŦ {ŜƭŦπ9Ǿŀƭǳŀǘƛƻƴ ƻŦ tŜǊŦƻǊƳŀƴŎŜ 
ƻŦ ǘƘŜ .ƻŀǊŘέ ǘƻ .ƻŀǊŘ ƳŜƳōŜǊǎ ŦƻǊ ǎŜƭŦπŜǾŀƭǳŀǘƛƻƴΦ ¢ƘŜ 
ŜǾŀƭǳŀǘƛƻƴ ǇŜǊƛƻŘ ƛǎ ŦǊƻƳ WŀƴΦ м ǘƻ 5ŜŎΦ омΣ нлнлΣ ǘƘŜ ŜǾŀƭǳŀǘƛƻƴ 
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9Ǿŀƭǳŀǘƛƻƴ LǘŜƳ 

hǇŜǊŀǘƛƻƴ {ǘŀǘǳǎ 
5ŜǾƛŀǘƛƻƴǎ ŦǊƻƳ 

ά/ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ 
.ŜǎǘπtǊŀŎǘƛŎŜ tǊƛƴŎƛǇƭŜǎ 
ŦƻǊ ¢²{9κD¢{a [ƛǎǘŜŘ 
/ƻƳǇŀƴƛŜǎέ ŀƴŘ ǊŜŀǎƻƴǎ 

¸Ŝǎ bƻ {ǳƳƳŀǊȅ {ǘŀǘŜƳŜƴǘ 

ǎŎƻƻǇ ƛƴŎƭǳŘŜǎ ǿƘƻƭŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎΣ ƛƴŘƛǾƛŘǳŀƭ ōƻŀǊŘ 
ƳŜƳōŜǊǎΣ ŀƴŘ п ŦǳƴŎǘƛƻƴŀƭ ŎƻƳƳƛǘǘŜŜǎΥ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜΣ 
wŜƳǳƴŜǊŀǘƛƻƴ /ƻƳƳƛǘǘŜŜΣ bƻƳƛƴŀǘƛƴƎ /ƻƳƳƛǘǘŜŜ ŀƴŘ 9{D 
/ƻƳƳƛǘǘŜŜΦ ²ƘŜƴ ƴƻƳƛƴŀǘƛƴƎ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ ōƻŀǊŘ ƻŦ 
ŘƛǊŜŎǘƻǊǎΣ ǘƘŜ /ƻƳǇŀƴȅ ǿƛƭƭ ōŀǎŜ ƛǘǎ ŜƭŜŎǘƛƻƴ ƻƴ ǘƘŜ ŜǾŀƭǳŀǘƛƻƴ 
ǊŜǎǳƭǘǎ ƻŦ ƛƴŘƛǾƛŘǳŀƭ .ƻŀǊŘ ƳŜƳōŜǊΦ ¢ƘŜ ǊŜǎǳƭǘ Ƙŀǎ ōŜŜƴ ǊŜǇƻǊǘŜŘ 
ǘƻ ǘƘŜ сǘƘ ƳŜŜǘƛƴƎ ƻŦ ǘƘŜ мрǘƘ ǘŜǊƳ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƻƴ aŀǊΦ фΣ 
нлнмΦ ¢ƘŜ ƻǇŜǊŀǘƛƻƴ ƻŦ /¢/LΩǎ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƛǎ ŜǾŀƭǳŀǘŜŘ ǿŜƭƭ 
ōŀǎŜ ƻƴ ǘƘŜ ǊŜǎǳƭǘ ƻŦ ǘƘŜ нлнл ōƻŀǊŘ ǇŜǊŦƻǊƳŀƴŎŜ ŜǾŀƭǳŀǘƛƻƴΦ 

όпύ Lǎ ǘƘŜǊŜ ǊŜƎǳƭŀǊ ŀǎǎŜǎǎƳŜƴǘ ƻŦ 
ǘƘŜ ƛƴŘŜǇŜƴŘŜƴŎŜ ƻŦ ǘƘŜ 
ŎŜǊǘƛŦƛŜŘ ǇǳōƭƛŎ ŀŎŎƻǳƴǘŀƴǘ ŜǾŜǊȅ 
ȅŜŀǊΚ 

± 
 

 όпύ ¢ƻ ŦǳƭŦƛƭƭ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜΣ ǘƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŜǎǘŀōƭƛǎƘŜŘ 
ά9Ǿŀƭǳŀǘƛƻƴ ƻŦ ŜƴƎŀƎŜŘ /ŜǊǘƛŦƛŜŘ tǳōƭƛŎ !ŎŎƻǳƴǘŀƴǘ wŜƎǳƭŀǘƛƻƴέ ƛƴ 
ǘƘŜ ммǘƘ ƳŜŜǘƛƴƎ ƻŦ ǘƘŜ мнǘƘ ǘŜǊƳ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊ ƻƴ 5ŜŎΦ нлΣ 
нлмнΦ !ŎŎƻǊŘƛƴƎ ǘƻ ǘƘƛǎ ǊŜƎǳƭŀǘƛƻƴΣ ǘƘŜ /ƻƳǇŀƴȅ ŜȄŀƳǎ ŀƴŘ 
ŜǾŀƭǳŀǘŜǎ /t!Ωǎ ƛƴŘŜǇŜƴŘŜƴŎŜ ŀƴŘ ŎŀǇŀōƛƭƛǘȅ ŀƴƴǳŀƭƭȅΣ ŀƴŘ 
ǎǳōƳƛǘ ŀ ǊŜǇƻǊǘ ǘƻ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ ŀƴŘ .ƻŀǊŘ ƳŜŜǘƛƴƎΦ ¢ƘŜ 
ǊŜǇƻǊǘ ǿŀǎ ŀŎƪƴƻǿƭŜŘƎŜŘ ōȅ ǘƘŜ пǘƘ ƳŜŜǘƛƴƎ ƻŦ ǘƘŜ оǊŘ ǘŜǊƳ !ǳŘƛǘ 
/ƻƳƳƛǘǘŜŜ ƻƴ aŀǊΦ фΣ нлнм ŀƴŘ ǘƘŜ сǘƘ ƳŜŜǘƛƴƎ ƻŦ ǘƘŜ мрǘƘ ǘŜǊƳ 
.ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƻƴ aŀǊΦ фΣ нлнмΣ ǘƘŜ ŜǾŀƭǳŀǘƛƻƴ ƛǘŜƳǎ ǇƭŜŀǎŜ 
ǊŜŦŜǊ ǘƻ ǘƘŜɚbƻǘŜ нɛΦ  
!ŦǘŜǊ ŀǎǎŜǎǎŜŘΣ /t!ǎ ¸ƛπCŀƴ [ƛƴ ŀƴŘ {Ƙǳπ/ƘƛǳƴƎ /ƘŀƴƎ ŦǊƻƳ 
tǊƛŎŜǿŀǘŜǊƘƻǳǎŜ/ƻƻǇŜǊǎ ǿŜǊŜ ǉǳŀƭƛŦƛŜŘΦ .ƻǘƘ /t!ǎ Řƻ ƴƻǘ ƘŀǾŜ 
ŀƴȅ ŘƛǊŜŎǘ ƻǊ ƛƴŘƛǊŜŎǘ ƛƴǘŜǊŜǎǘ ǊŜƭŀǘƛƻƴǎƘƛǇ ǿƛǘƘ ŜƛǘƘŜǊ .ƻŀǊŘ ƻŦ 

bƻƴŜΦ 
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9Ǿŀƭǳŀǘƛƻƴ LǘŜƳ 

hǇŜǊŀǘƛƻƴ {ǘŀǘǳǎ 
5ŜǾƛŀǘƛƻƴǎ ŦǊƻƳ 

ά/ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ 
.ŜǎǘπtǊŀŎǘƛŎŜ tǊƛƴŎƛǇƭŜǎ 
ŦƻǊ ¢²{9κD¢{a [ƛǎǘŜŘ 
/ƻƳǇŀƴƛŜǎέ ŀƴŘ ǊŜŀǎƻƴǎ 

¸Ŝǎ bƻ {ǳƳƳŀǊȅ {ǘŀǘŜƳŜƴǘ 

5ƛǊŜŎǘƻǊǎ ƻǊ ǘƘŜ /ƻƳǇŀƴȅΣ ŀƴŘ ōŜƭƛŜǾŜŘ ǘƻ ƘŀǾŜ ƳƻǊŜ ǘƘŀƴ 
ǎǳŦŦƛŎƛŜƴǘ ŎŀǇŀōƛƭƛǘƛŜǎ ƻƴ ŀǳŘƛǘƛƴƎΣ ǘŀȄŀǘƛƻƴ ŀƴŘ ǘƛƳŜ Ŏƻǎǘ 
ŜŦŦƛŎƛŜƴŎȅΦ 

пΦ 5ƻŜǎ ǘƘŜ ŎƻƳǇŀƴȅ ǎŜǘ ǳǇ ŀƴ 
ŀŘŜǉǳŀǘŜ ƴǳƳōŜǊ ƻŦ ǇŜǊǎƻƴƴŜƭ 
ǿƛǘƘ ŀǇǇǊƻǇǊƛŀǘŜ ǉǳŀƭƛŦƛŎŀǘƛƻƴǎ ŀƴŘ 
ŀǇǇƻƛƴǘ ŀ ŎƘƛŜŦ ŎƻǊǇƻǊŀǘŜ 
ƎƻǾŜǊƴŀƴŎŜ ƻŦŦƛŎŜǊ ǿƘƻ ŀǊŜ 
ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ƳŀǘǘŜǊǎ ǊŜƭŀǘŜŘ 
ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜΚ όƛƴŎƭǳŘƛƴƎ 
ōǳǘ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻ ǇǊƻǾƛŘƛƴƎ ǘƘŜ 
ōǳǎƛƴŜǎǎπǊŜǉǳƛǊŜŘ ƛƴŦƻǊƳŀǘƛƻƴ ǘƻ 
ǘƘŜ ŘƛǊŜŎǘƻǊǎ ŀƴŘ ǎǳǇŜǊǾƛǎƻǊΣ 
ŦǳǊƴƛǎƘƛƴƎ ƛƴŦƻǊƳŀǘƛƻƴ ǊŜǉǳƛǊŜŘ ŦƻǊ 
ōǳǎƛƴŜǎǎ ŜȄŜŎǳǘƛƻƴ ōȅ ŘƛǊŜŎǘƻǊǎ ŀƴŘ 
ǎǳǇŜǊǾƛǎƻǊǎΣ ƘŀƴŘƭƛƴƎ ǘƘŜ ƳŀǘǘŜǊǎ 
ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ƳŜŜǘƛƴƎǎ ƻŦ ǘƘŜ 
.ƻŀǊŘ ŀƴŘ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎϥ 
ƳŜŜǘƛƴƎ ŀƴŘ ǇǊƻŘǳŎƛƴƎ ǘƘŜ ƳƛƴǳǘŜǎ 
ƻŦ ǘƘŜ .ƻŀǊŘ ŀƴŘ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎϥ 
ƳŜŜǘƛƴƎύ 
 

± 
 

 ¢ƘŜ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ƛǎ ǘŀƪŜƴ ŎƘŀǊƎŜ ōȅ о Ŧǳƭƭπ
ǘƛƳŜ ŎƻƭƭŜŀƎǳŜǎ ƻŦ {ŜŎǊŜǘŀǊƛŀǘ ƻŦ ǘƘŜ .ƻŀǊŘ ό{¢.ύΦ ¢ƘŜ ƘŜŀŘ ƻŦ {¢. ƛǎ 
aǊΦ aƛƴƎπ/ƘŜƴƎ IǎƛŀƻΣ ǘƘŜ 9ȄŜŎǳǘƛǾŜ ±ƛŎŜ tǊŜǎƛŘŜƴǘ ƻŦ 9ȄŜŎǳǘƛǾŜ 
aŀƴŀƎŜƳŜƴǘ hǇŜǊŀǘƛƻƴǎ ό9ahύΣ ǿƘƻ Ƙŀǎ ōŜŜƴ ŀǇǇƻƛƴǘŜŘ ŀǎ ǘƘŜ ŎƘƛŜŦ 
ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ƻŦŦƛŎŜǊ ōȅ ǘƘŜ моǘƘ ƳŜŜǘƛƴƎ ƻŦ ǘƘŜ мпǘƘ ǘŜǊƳ 
.ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƻƴ aŀǊΦ уΣ нлмфΦ aǊΦ aƛƴƎπ/ƘŜƴƎ Iǎƛŀƻ Ƙŀǎ ōŜŜƴ ƛƴ 
ŀ ƳŀƴŀƎŜǊƛŀƭ Ǉƻǎƛǘƛƻƴ ŦƻǊ ŀǘ ƭŜŀǎǘ ǘƘǊŜŜ ȅŜŀǊǎ ƛƴ ŀ ǇǳōƭƛŎ ŎƻƳǇŀƴȅ ƛƴ 
ƘŀƴŘƭƛƴƎ ǎǘƻŎƪ ŀŦŦŀƛǊǎ ό{¢.ύ ŀƴŘ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ŀŦŦŀƛǊǎΦ 

¢ƘŜ ƳŀƧƻǊ Ƨƻō ƻŦ ŎƘƛŜŦ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ƻŦŦƛŎŜǊ ƛƴŎƭǳŘŜǎ ŀǎ 
ŦƻƭƭƻǿƛƴƎΥ 
IŀƴŘƭƛƴƎ ƳŀǘǘŜǊǎ ǊŜƭŀǘƛƴƎ ǘƻ ōƻŀǊŘ ƳŜŜǘƛƴƎǎ ŀƴŘ ǎƘŀǊŜƘƻƭŘŜǊǎΩ 
ƳŜŜǘƛƴƎǎ ŀŎŎƻǊŘƛƴƎ ǘƻ ƭŀǿǎΤ tǊƻŘǳŎƛƴƎ ƳƛƴǳǘŜǎ ƻŦ ōƻŀǊŘ ƳŜŜǘƛƴƎǎ ŀƴŘ 
ǎƘŀǊŜƘƻƭŘŜǊǎΩ ƳŜŜǘƛƴƎǎΤ !ǎǎƛǎǘƛƴƎ ƛƴ ƻƴōƻŀǊŘƛƴƎ ŀƴŘ Ŏƻƴǘƛƴǳƻǳǎ 
ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŘƛǊŜŎǘƻǊǎ ŀƴŘ ǎǳǇŜǊǾƛǎƻǊǎΤ CǳǊƴƛǎƘƛƴƎ ƛƴŦƻǊƳŀǘƛƻƴ 
ǊŜǉǳƛǊŜŘ ŦƻǊ ōǳǎƛƴŜǎǎ ŜȄŜŎǳǘƛƻƴ ōȅ ŘƛǊŜŎǘƻǊǎ ŀƴŘ ǎǳǇŜǊǾƛǎƻǊǎΤ !ǎǎƛǎǘƛƴƎ 
ŘƛǊŜŎǘƻǊǎ ŀƴŘ ǎǳǇŜǊǾƛǎƻǊǎ ǿƛǘƘ ƭŜƎŀƭ ŎƻƳǇƭƛŀƴŎŜΦ 

¢ƘŜ ōǳǎƛƴŜǎǎ ŘŜǾŜƭƻǇƳŜƴǘǎ ƛƴ нлнл ŀǊŜ ŀǎ ŦƻƭƭƻǿƛƴƎΥ 
!Φ  IŀƴŘƭƛƴƎ ƳŀǘǘŜǊǎ ǊŜƭŀǘƛƴƎ ǘƻ ōƻŀǊŘ ƳŜŜǘƛƴƎǎ ŀƴŘ ǎƘŀǊŜƘƻƭŘŜǊǎΩ 

bƻƴŜΦ 
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9Ǿŀƭǳŀǘƛƻƴ LǘŜƳ 

hǇŜǊŀǘƛƻƴ {ǘŀǘǳǎ 
5ŜǾƛŀǘƛƻƴǎ ŦǊƻƳ 

ά/ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ 
.ŜǎǘπtǊŀŎǘƛŎŜ tǊƛƴŎƛǇƭŜǎ 
ŦƻǊ ¢²{9κD¢{a [ƛǎǘŜŘ 
/ƻƳǇŀƴƛŜǎέ ŀƴŘ ǊŜŀǎƻƴǎ 

¸Ŝǎ bƻ {ǳƳƳŀǊȅ {ǘŀǘŜƳŜƴǘ 

ƳŜŜǘƛƴƎǎ ŀŎŎƻǊŘƛƴƎ ǘƻ ƭŀǿǎΣ ǇǊƻŘǳŎƛƴƎ ƳƛƴǳǘŜǎ ƻŦ ōƻŀǊŘ ƳŜŜǘƛƴƎǎ 
ŀƴŘ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ƳŜŜǘƛƴƎǎ ŀƴŘ ŀǎǎƛǎǘƛƴƎ ŘƛǊŜŎǘƻǊǎ ǿƛǘƘ ƭŜƎŀƭ 
ŎƻƳǇƭƛŀƴŎŜΦ 
όŀύ 5Ǌŀǿ ǳǇ ǘƘŜ ƳŜŜǘƛƴƎ ǎŎƘŜŘǳƭŜ ŦƻǊ ŦǳƴŎǘƛƻƴŀƭ ŎƻƳƳƛǘǘŜŜǎΩ 
ƳŜŜǘƛƴƎǎ ŀƴŘ .ƻŀǊŘ ƳŜŜǘƛƴƎǎΤ ŎƻƴǎƻƭƛŘŀǘŜ ǇǊƻǇƻǎŀƭǎ ŦǊƻƳ 
ǊŜƭŀǘŜŘ ŘƛǾƛǎƛƻƴǎ ŀƴŘ ǇǊƻǾƛŘŜ ǘƘŜ ƴƻǘƛŎŜΣ ŀƎŜƴŘŀ ŀƴŘ ǊŜƭŀǘŜŘ 
ƛƴŦƻǊƳŀǘƛƻƴ ǘƻ ŜŀŎƘ ŘƛǊŜŎǘƻǊ ƴƻ ƭŀǘŜǊ ǘƘŀƴ т Řŀȅǎ ǇǊƛƻǊ ǘƻ ǘƘŜ 
ǎŎƘŜŘǳƭŜŘ ƳŜŜǘƛƴƎ ŘŀǘŜΤ ŎƻƴǾŜƴŜ ǘƘŜ ǎŀƛŘ ƳŜŜǘƛƴƎǎ ŀƴŘ 
ǇǊƻǾƛŘŜ ƳŜŜǘƛƴƎ ƳŀǘŜǊƛŀƭǎΤ ǊŜƳƛƴŘ ŘƛǊŜŎǘƻǊǎ ǿƘƻ ƘŀǾŜ 
ŎƻƴŦƭƛŎǘǎ ƻŦ ƛƴǘŜǊŜǎǘ ƻŦ ǊŜŎǳǎƛƴƎ ǘƘŜƳǎŜƭǾŜǎΤ ŀƴŘ ŎƻƳǇƭŜǘŜ 
ƳŜŜǘƛƴƎ ƳƛƴǳǘŜǎ ǿƛǘƘƛƴ нл Řŀȅǎ ŀŦǘŜǊ ǘƘŜ ŦǳƴŎǘƛƻƴŀƭ 
ŎƻƳƳƛǘǘŜŜǎΩ ƳŜŜǘƛƴƎǎ ŀƴŘ ōƻŀǊŘ ƳŜŜǘƛƴƎǎΦ 

όōύ 5Ǌŀǿ ǳǇ ŀƴŘ ƘŀǾŜ ǇǊƛƻǊ ōƻƻƪƛƴƎ ŦƻǊ ǘƘŜ ŘŀǘŜ ƻŦ {ƘŀǊŜƘƻƭŘŜǊǎΩ 
ƳŜŜǘƛƴƎΤ ǇǊƻŎŜǎǎ ǘƘŜ ǎǘƻŎƪ ŀŦŦŀƛǊǎΤ ǇǊŜǇŀǊŜ ƳŜŜǘƛƴƎ ƴƻǘƛŎŜΣ 
ƘŀƴŘōƻƻƪΣ ŀƴƴǳŀƭ ǊŜǇƻǊǘ ŀƴŘ ƳƛƴǳǘŜǎ ǿƛǘƘƛƴ ǎǘŀǘǳǘƻǊȅ ǇŜǊƛƻŘΤ 
ŀƴŘ ǊŜǇƻǊǘ ǘƻ aht{ ŀƴŘ ŀǇǇƭȅ ǘƘŜ ŎŜǊǘƛŦƛŎŀǘŜ ŦǊƻƳ aƛƴƛǎǘǊȅ ƻŦ 
9ŎƻƴƻƳƛŎ !ŦŦŀƛǊǎ ŀŦǘŜǊ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ƳŜŜǘƛƴƎΦ 

όŎύ 9ƴǎǳǊƛƴƎ ŘƛǊŜŎǘƻǊǎΩ ŀŦŦŀƛǊ ŀƴŘ ǘƘŜ ǇǊƻŎŜǎǎ ƻŦ ōƻŀǊŘ ǊŜǎƻƭǳǘƛƻƴ 
ŀǊŜ ƛƴ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǊŜƎǳƭŀǘƛƻƴǎΦ 

όŘύ LƴǎǇŜŎǘƛƴƎ ƳŀǘŜǊƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ŀōƻǳǘ ƳŀƧƻǊ ǊŜǎƻƭǳǘƛƻƴǎ ƻŦ 
{ƘŀǊŜƘƻƭŘŜǊǎΩ ƳŜŜǘƛƴƎ ŀƴŘ ǘƘŜ ōƻŀǊŘ ƻŦ ǘƘŜ ŘƛǊŜŎǘƻǊǎΤ ƳŀƪƛƴƎ 
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hǇŜǊŀǘƛƻƴ {ǘŀǘǳǎ 
5ŜǾƛŀǘƛƻƴǎ ŦǊƻƳ 

ά/ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ 
.ŜǎǘπtǊŀŎǘƛŎŜ tǊƛƴŎƛǇƭŜǎ 
ŦƻǊ ¢²{9κD¢{a [ƛǎǘŜŘ 
/ƻƳǇŀƴƛŜǎέ ŀƴŘ ǊŜŀǎƻƴǎ 

¸Ŝǎ bƻ {ǳƳƳŀǊȅ {ǘŀǘŜƳŜƴǘ 

ǎǳǊŜ ƭŀǿŦǳƭƴŜǎǎ ŀƴŘ ŎƻǊǊŜŎǘƴŜǎǎ ƛƴ ƻǊŘŜǊ ǘƻ ƘŀǾŜ ƛƴŦƻǊƳŀǘƛƻƴ 
ŀǎȅƳƳŜǘǊȅ ǿƛǘƘ ƛƴǾŜǎǘƻǊǎΦ 

.Φ !ǎǎƛǎǘ ŘƛǊŜŎǘƻǊǎ ǘƻ ŎŀǊǊȅ ƻǳǘ ǘƘŜƛǊ ŘǳǘƛŜǎΣ ǇǊƻǾƛŘŜ ǊŜƭŀǘŜŘ 
ƛƴŦƻǊƳŀǘƛƻƴ ƛƴ ƴŜŜŘ ŀƴŘ ŀǊǊŀƴƎŜ ǘǊŀƛƴƛƴƎ ǇǊƻƎǊŀƳ ŦƻǊ ǘƘŜƳΦ 
όŀύ tƭŀƴ ǘƘŜ о ƘƻǳǊǎ ƻŦ ƻƴπǎƛǘŜ ŎƻǳǊǎŜ ŦƻǊ ŘƛǊŜŎǘƻǊǎ ƻŦ /¢/L ƎǊƻǳǇΩǎ 
ƭƛǎǘŜŘ ŎƻƳǇŀƴȅ ƛƴ aŀȅ ŀƴŘ !ǳƎǳǎǘ ǊŜǎǇŜŎǘƛǾŜƭȅ ŀƴŘ ŀǎǎƛǎǘ ƴŜǿ 
5ƛǊŜŎǘƻǊ Ƨƻƛƴ ǇǳōƭƛŎ ǘǊŀƛƴƛƴƎ ŎƻǳǊǎŜΦ aƻǊŜƻǾŜǊΣ ǘƘŜ DǊƻǳǇ 
Ǉƭŀƴǎ ǘƘŜ ǘǊŀƛƴƛƴƎ ŎƻǳǊǎŜ ŦƻǊ ǘƘŜ ŘƛǊŜŎǘƻǊǎΣ ǎǳǇŜǊǾƛǎƻǊǎ ŀƴŘ 
ƳŀƴŀƎŜƳŜƴǘ ƻŦŦƛŎŜǊǎ ƻŦ ǘƘŜ ƴƻƴπǇǳōƭƛŎ ŎƻƳǇŀƴȅ ƻƴ ŀƴ 
ƛǊǊŜƎǳƭŀǊ ōŀǎƛǎΦ 

όōύ ¢ƘŜ /ƻƳǇŀƴȅ ƘŜƭŘ ά/ŀǎŜ ŀƴŀƭȅǎƛǎ ƻŦ ŎƘŀƴƎŜǎ ƛƴ ƳŀƴŀƎŜƳŜƴǘ 
ǊƛƎƘǘ ǊŜŎŜƴǘƭȅέ ŦƻǊ DǊƻǳǇΩǎ 5ƛǊŜŎǘƻǊǎΣ {ǳǇŜǊǾƛǎƻǊǎ ŀƴŘ 
ƳŀƴŀƎŜƳŜƴǘ ƻŦŦƛŎŜǊǎ ƻƴ 5ŜŎΦ олΣ нлнлΦ ¢Ƙƛǎ ƛǎ ƘŜƭǇŦǳƭ ŀōƻǳǘ 
ǊŜŀƭƛȊƛƴƎ ǘƘŜ ƛƳǇƻǊǘŀƴŎŜ ƻŦ ƳŀƴŀƎŜƳŜƴǘ ǊƛƎƘǘ ŀƴŘ ŦǳƭŦƛƭƭƛƴƎ 
ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜΦ 

όŎύ LƴŦƻǊƳ ǘƘŜ ǊŜƭŀǘŜŘ ƛƴŦƻǊƳŀǘƛƻƴ ƻŦ ƭŀǿǎ ƻǊ ŀƴƴƻǳƴŎŜƳŜƴǘǎ ǘƻ 
ƛƴǎƛŘŜǊǎ ƻƴ ƛǊǊŜƎǳƭŀǊ ōŀǎƛǎΦ 

/Φ wŜƴŜǿ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ ŀƴŘ hŦŦƛŎŜǊǎΩ [ƛŀōƛƭƛǘȅ LƴǎǳǊŀƴŎŜ ƛƴ 
{ŜǇǘŜƳōŜǊΣ ŀƴŘ ǊŜǇƻǊǘ ǘƘŜ ƛƴǎǳǊŜŘ ŀƳƻǳƴǘΣ ŎƻǾŜǊŀƎŜΣ ǇǊŜƳƛǳƳ 
ǊŀǘŜΣ ŀƴŘ ƻǘƘŜǊ ƳŀƧƻǊ ŎƻƴǘŜƴǘǎ ƻŦ ǘƘŜ ƭƛŀōƛƭƛǘȅ ƛƴǎǳǊŀƴŎŜ ŀǘ ǘƘŜ 
ōƻŀǊŘ ƳŜŜǘƛƴƎ ƛƴ bƻǾŜƳōŜǊΦ 
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5ŜǾƛŀǘƛƻƴǎ ŦǊƻƳ 

ά/ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ 
.ŜǎǘπtǊŀŎǘƛŎŜ tǊƛƴŎƛǇƭŜǎ 
ŦƻǊ ¢²{9κD¢{a [ƛǎǘŜŘ 
/ƻƳǇŀƴƛŜǎέ ŀƴŘ ǊŜŀǎƻƴǎ 

¸Ŝǎ bƻ {ǳƳƳŀǊȅ {ǘŀǘŜƳŜƴǘ 

5Φ tǊŜǇŀǊŜ ǘƘŜ {ŜƭŦπŜǾŀƭǳŀǘƛƻƴ ƻŦ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ 9Ǿŀƭǳŀǘƛƻƴ 
ŀƴŘ ŀǎǎƛǎǘ ǊŜƭŀǘŜŘ ŘƛǾƛǎƛƻƴǎ ǘƻ Ŧƻƭƭƻǿ ǳǇ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ 
9Ǿŀƭǳŀǘƛƻƴ LƴŘƛŎŀǘƻǊǎ ŀƴŘ ǊŜƭŀǘŜŘ ǊŜƎǳƭŀǘƛƻƴǎ ōȅ ǘƘŜ /ƻƳǇŜǘŜƴǘ 
!ǳǘƘƻǊƛǘȅ ǇǳōƭƛǎƘŜŘΦ 

9Φ ¢ƘŜ ǘǊŀƛƴƛƴƎ ǇǊƻƎǊŀƳ ƻŦ ǘƘŜ ŎƘƛŜŦ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ƻŦŦƛŎŜǊΣ 
aǊΦ aƛƴƎπ/ƘŜƴƎ IǎƛŀƻΣ ŦǊƻƳ ƭŀǎǘ ȅŜŀǊ ǘƻ ǘƘŜ ǊŜǇƻǊǘ ǇǊƛƴǘŜŘ ŘŀǘŜ 
ƛǎ ŀǎɚbƻǘŜ оɛΦ 

рΦ5ƻŜǎ ǘƘŜ /ƻƳǇŀƴȅ ŜǎǘŀōƭƛǎƘ 
ŎƻƳƳǳƴƛŎŀǘƛƻƴ ŎƘŀƴƴŜƭ ŦƻǊ 
ǎǘŀƪŜƘƻƭŘŜǊǎ ǿƘƛŎƘ ƛƴŎƭǳŘƛƴƎ ōǳǘ 
ƴƻǘ ƭƛƳƛǘŜŘ ǘƻ ǎƘŀǊŜƘƻƭŘŜǊǎΣ 
ŜƳǇƭƻȅŜŜǎΣ ŎǳǎǘƻƳŜǊǎ ŀƴŘ 
ǎǳǇǇƭƛŜǊǎΣ ǎŜǘ ǳǇ ŀ ŘŜŘƛŎŀǘŜŘ 
ǎŜŎǘƛƻƴ ƛƴ ƛǘǎ ŎƻǊǇƻǊŀǘŜ ǿŜōǎƛǘŜ ŦƻǊ 
ǎǘŀƪŜƘƻƭŘŜǊǎΣ ŀƴŘ ǇǊƻǇŜǊƭȅ ǊŜǎǇƻƴŘ 
ǘƻ /{wπǊŜƭŀǘŜŘ ƛǎǎǳŜǎ ŎƻƴŎŜǊƴŜŘ ōȅ 
ǎǘŀƪŜƘƻƭŘŜǊǎΚ 

± 
 

 ¢ƘŜ /ƻƳǇŀƴȅ ŜǎǘŀōƭƛǎƘŜǎ Ϧ/{wϦ ŀƴŘ ϦLƴǾŜǎǘƻǊ wŜƭŀǘƛƻƴǎϦ ǎŜŎǘƛƻƴǎ ƛƴ ƛǘǎ 
ŎƻǊǇƻǊŀǘŜ ǿŜōǎƛǘŜ ǘƻ ŜȄǇƭŀƛƴ ǘƻ ǎǘŀƪŜƘƻƭŘŜǊǎ ǘƘŜ ŎƻƴŘǳŎǘǎ ŦƻǊ ŦǳƭŦƛƭƭƛƴƎ 
/{w ŀƴŘ Ƴŀȅ ōŜ ŎƻƴǘŀŎǘŜŘ Ǿƛŀ ƛǘǎ ŎƻǊǇƻǊŀǘŜ ǿŜōǎƛǘŜ ǿƘŜƴ ƴŜŜŘŜŘΦ ¢ƘŜ 
/ƻƳǇŀƴȅ ǿƛƭƭ ƎƛǾŜ ǇǊƻǇŜǊ ŦŜŜŘōŀŎƪ ǘƻ ŀƴȅ ǊŜŀǎƻƴŀōƭŜ ŎƻƴŎŜǊƴǎ ǊŀƛǎŜŘ 
ōȅ ǘƘŜ ǎǘŀƪŜƘƻƭŘŜǊǎΦ 

bƻƴŜΦ 

сΦ 5ƻŜǎ ǘƘŜ /ƻƳǇŀƴȅ ŜƴǘǊǳǎǘ ǘƘŜ 
ǇǊƻŦŜǎǎƛƻƴŀƭ ǎǘƻŎƪ ŀŦŦŀƛǊ ŀƎŜƴŎȅ ŦƻǊ 
ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊ ŀŦŦŀƛǊǎΚ 

± 
 

 ¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŜƴǘǊǳǎǘŜŘ ǘƘŜ ŘŜǇŀǊǘƳŜƴǘ ƻŦ ǘƘŜ ǎǘƻŎƪ ŀŦŦŀƛǊ ŀƎŜƴŎȅ 
ƻŦ ǘƘŜ YDL {ŜŎǳǊƛǘƛŜǎ /ƻΦ [ǘŘΦ ǘƻ ŀǎǎƛǎǘ ǘƘŜ /ƻƳǇŀƴȅ ƛƴ ǘƘŜ ǎǘƻŎƪ ŀŦŦŀƛǊǎΦ 
 
 
 

bƻƴŜΦ 
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hǇŜǊŀǘƛƻƴ {ǘŀǘǳǎ 
5ŜǾƛŀǘƛƻƴǎ ŦǊƻƳ 

ά/ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ 
.ŜǎǘπtǊŀŎǘƛŎŜ tǊƛƴŎƛǇƭŜǎ 
ŦƻǊ ¢²{9κD¢{a [ƛǎǘŜŘ 
/ƻƳǇŀƴƛŜǎέ ŀƴŘ ǊŜŀǎƻƴǎ 

¸Ŝǎ bƻ {ǳƳƳŀǊȅ {ǘŀǘŜƳŜƴǘ 

тΦ LƴŦƻǊƳŀǘƛƻƴ 5ƛǎŎƭƻǎǳǊŜ 
όмύ 5ƻŜǎ ǘƘŜ /ƻƳǇŀƴȅ ǎŜǘ ǳǇ ŀ 
ǿŜōǎƛǘŜ ǘƻ ŘƛǎŎƭƻǎŜ ƛƴŦƻǊƳŀǘƛƻƴ 
ǊŜƎŀǊŘƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
ŦƛƴŀƴŎŜΣ ōǳǎƛƴŜǎǎ ŀƴŘ ŎƻǊǇƻǊŀǘŜ 
ƎƻǾŜǊƴŀƴŎŜ ǎǘŀǘǳǎΚ 

 
± 
 

  
όмύ 
!Φ ¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ǎŜǘ ǳǇ ŀ /ƘƛƴŜǎŜκ9ƴƎƭƛǎƘ ǿŜōǎƛǘŜ 
όǿǿǿΦŎǘŎƛΦŎƻƳύ ǘƻ ŘƛǎŎƭƻǎŜ ƛƴŦƻǊƳŀǘƛƻƴ ǊŜƎŀǊŘƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
ŦƛƴŀƴŎŜ ŀƴŘ ōǳǎƛƴŜǎǎ ǎǘŀǘǳǎ ŀƴŘ ǳǇŘŀǘŜ ƛƴŦƻǊƳŀǘƛƻƴ ǊŜƎǳƭŀǊƭȅΦ 

.Φ ¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŘƛǎŎƭƻǎŜŘ ƛƴŦƻǊƳŀǘƛƻƴ ǊŜƎŀǊŘƛƴƎ ǘƘŜ 
ƻǊƎŀƴƛȊŀǘƛƻƴ ŀƴŘ ŦǳƴŎǘƛƻƴ ƻŦ LƴǘŜǊƴŀƭ !ǳŘƛǘƛƴƎ 5ŜǇǘΦΣ άwǳƭŜǎ 
DƻǾŜǊƴƛƴƎ tǊƻŎŜŘǳǊŜ ŦƻǊ aŀƪƛƴƎ ƻŦ 9ƴŘƻǊǎŜƳŜƴǘǎ ƻǊ 
DǳŀǊŀƴǘŜŜǎέΣ άwǳƭŜǎ DƻǾŜǊƴƛƴƎ !Ŏǉǳƛǎƛǘƛƻƴ ŀƴŘ 5ƛǎǇƻǎŀƭ ƻŦ 
!ǎǎŜǘǎέ ŀƴŘ άwǳƭŜǎ DƻǾŜǊƴƛƴƎ tǊƻŎŜŘǳǊŜ ŦƻǊ [ƻŀƴƛƴƎ ƻŦ CǳƴŘǎέ ƻƴ 
ǘƘŜ /ƻƳǇŀƴȅ ǿŜōǎƛǘŜΦ 

 
bƻƴŜΦ 

όнύ Lǎ ǘƘŜǊŜ ŀƴȅ ƻǘƘŜǊ ƛƴŦƻǊƳŀǘƛƻƴ 
ŘƛǎŎƭƻǎǳǊŜ ŎƘŀƴƴŜƭǎ όŜΦƎΦΣ 
ƳŀƛƴǘŀƛƴƛƴƎ ŀƴ 9ƴƎƭƛǎƘπƭŀƴƎǳŀƎŜ 
ǿŜōǎƛǘŜΣ ŀǇǇƻƛƴǘƛƴƎ ǊŜǎǇƻƴǎƛōƭŜ 
ǇŜƻǇƭŜ ǘƻ ƘŀƴŘƭŜ ƛƴŦƻǊƳŀǘƛƻƴ 
ŎƻƭƭŜŎǘƛƻƴ ŀƴŘ ŘƛǎŎƭƻǎǳǊŜΣ 
ŀǇǇƻƛƴǘƛƴƎ ǎǇƻƪŜǎǇŜǊǎƻƴǎΣ 
ǿŜōŎŀǎǘƛƴƎ ƛƴǾŜǎǘƻǊǎ 
ŎƻƴŦŜǊŜƴŎŜύΚ 

± 
 

 όнύ 
!Φ ¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ǎŜǘ ǳǇ ŀ /ƘƛƴŜǎŜκ9ƴƎƭƛǎƘ ǿŜōǎƛǘŜ ŀƴŘ Ƙŀǎ 
ŀǇǇƻƛƴǘŜŘ {ǳǎǘŀƛƴŀōƛƭƛǘȅ ŀƴŘ .ǊŀƴŘ 5ŜǇǘΦ ǘƻ ƘŀƴŘƭŜ ƛƴŦƻǊƳŀǘƛƻƴ 
ŎƻƭƭŜŎǘƛƻƴ ŀƴŘ ŘƛǎŎƭƻǎǳǊŜΦ 

.Φ ¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŀǇǇƻƛƴǘŜŘ ǘƘŜ tǊŜǎƛŘŜƴǘ ŀǎ ǘƘŜ ǎǇƻƪŜǎǇŜǊǎƻƴΣ 
ǘƘŜ IŜŀŘ ƻŦ 9ȄŜŎǳǘƛǾŜ aŀƴŀƎŜƳŜƴǘ hŦŦƛŎŜ ŀǎ ŘŜǇǳǘȅ 
ǎǇƻƪŜǎǇŜǊǎƻƴ ŀƴŘ ǘƘŜȅ ŀǊŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǎǇŜŀƪƛƴƎ ǘƻ ǘƘŜ ǇǳōƭƛŎΦ 
¢ƘŜ /ƻƳǇŀƴȅ ǿƛƭƭ ƘƻƭŘ ƛƴǾŜǎǘƻǊǎ ŎƻƴŦŜǊŜƴŎŜ ǇǊŜǎŜƴǘŀǘƛƻƴ 
ŀŎŎƻǊŘƛƴƎ ǘƻ ǇǊŀŎǘƛŎŀƭ ƴŜŜŘǎΦ 

/Φ ¢ƘŜ ŀǳŘƛƻπǾƛǎǳŀƭ ǊŜŎƻǊŘ ƻŦ ƛƴǾŜǎǘƻǊ ŎƻƴŦŜǊŜƴŎŜ Ƙŀǎ ōŜŜƴ ǇƻǎǘŜŘ 
ƻƴ ǘƘŜ /ƻƳǇŀƴȅ ǿŜōǎƛǘŜΦ ¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŘƛǎŎƭƻǎŜŘ ŦƛƴŀƴŎŜ ŀƴŘ 

bƻƴŜΦ 
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9Ǿŀƭǳŀǘƛƻƴ LǘŜƳ 

hǇŜǊŀǘƛƻƴ {ǘŀǘǳǎ 
5ŜǾƛŀǘƛƻƴǎ ŦǊƻƳ 

ά/ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ 
.ŜǎǘπtǊŀŎǘƛŎŜ tǊƛƴŎƛǇƭŜǎ 
ŦƻǊ ¢²{9κD¢{a [ƛǎǘŜŘ 
/ƻƳǇŀƴƛŜǎέ ŀƴŘ ǊŜŀǎƻƴǎ 

¸Ŝǎ bƻ {ǳƳƳŀǊȅ {ǘŀǘŜƳŜƴǘ 

ōǳǎƛƴŜǎǎ ƛƴŦƻǊƳŀǘƛƻƴ ǊŜǾŜŀƭŜŘ ƛƴ ƛƴǾŜƴǘƻǊ ŎƻƴŦŜǊŜƴŎŜ ƻƴ ǘƘŜ 
/ƻƳǇŀƴȅ ǿŜōǎƛǘŜ ŀƴŘ ǘƘŜ aŀǊƪŜǘ hōǎŜǊǾŀǘƛƻƴ tƻǎǘ {ȅǎǘŜƳ 
ǇǳǊǎǳŀƴǘ ǘƻ ǊŜƎǳƭŀǘƛƻƴǎ ƻŦ ¢ŀƛǿŀƴ {ǘƻŎƪ 9ȄŎƘŀƴƎŜΦ 

 
 

όоύ 5ƻŜǎ ǘƘŜ ŎƻƳǇŀƴȅ ŀƴƴƻǳƴŎŜ ŀƴŘ 
ǊŜǇƻǊǘ ŀƴƴǳŀƭ ŦƛƴŀƴŎƛŀƭ 
ǎǘŀǘŜƳŜƴǘǎ ǿƛǘƘƛƴ ǘǿƻ ƳƻƴǘƘǎ 
ŀŦǘŜǊ ǘƘŜ ŜƴŘ ƻŦ ŜŀŎƘ ŦƛǎŎŀƭ ȅŜŀǊΣ 
ŀƴŘ ŀƴƴƻǳƴŎŜ ŀƴŘ ǊŜǇƻǊǘ vмΣ 
vнΣ ŀƴŘ vо ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΣ 
ŀǎ ǿŜƭƭ ŀǎ ƳƻƴǘƘƭȅ ƻǇŜǊŀǘƛƻƴ 
ǊŜǎǳƭǘǎΣ ōŜŦƻǊŜ ǘƘŜ ǇǊŜǎŎǊƛōŜŘ 
ǘƛƳŜ ƭƛƳƛǘΚ 

± 
 

 όоύ ¢ƘŜ /ƻƳǇŀƴȅ ŀƴƴƻǳƴŎŜǎ ŀƴŘ ǊŜǇƻǊǘǎ ŀƴƴǳŀƭ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΣ 
vмΣ vнΣ ŀƴŘ vо ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΣ ŀǎ ǿŜƭƭ ŀǎ ƳƻƴǘƘƭȅ ƻǇŜǊŀǘƛƻƴ 
ǊŜǎǳƭǘǎΣ ōŜŦƻǊŜ ǘƘŜ ǇǊŜǎŎǊƛōŜŘ ǘƛƳŜ ƭƛƳƛǘΦ 

bƻƴŜΦ 

уΦ Lǎ ǘƘŜǊŜ ƻǘƘŜǊ ƛƳǇƻǊǘŀƴǘ 
ƛƴŦƻǊƳŀǘƛƻƴΣ ǿƘƛŎƘ ƘŜƭǇǎ ǘƻ 
ǳƴŘŜǊǎǘŀƴŘ ǘƘŜ ƎƻǾŜǊƴŀƴŎŜ ŀƴŘ 
ƻǇŜǊŀǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ ǿƘƛŎƘ 
ƛƴŎƭǳŘŜǎ ōǳǘ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻ ǘƘŜ ǊƛƎƘǘǎ 
ŀƴŘ ƛƴǘŜǊŜǎǘ ƻŦ ǘƘŜ ǎǘŀŦŦΣ ŎŀǊŜǎ ŦƻǊ 
ǘƘŜ ŜƳǇƭƻȅŜŜǎΣ ƛƴǾŜǎǘƻǊ ǊŜƭŀǘƛƻƴǎΣ 
ǊŜƭŀǘƛƻƴ ǿƛǘƘ ǘƘŜ ǎǳǇǇƭƛŜǊǎΣ ǊƛƎƘǘǎ ƻŦ 

± 
 

 tƭŜŀǎŜ ǊŜŦŜǊ ǘƻ ǘƘŜɚbƻǘŜ пɛΦ  bƻƴŜΦ 
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9Ǿŀƭǳŀǘƛƻƴ LǘŜƳ 

hǇŜǊŀǘƛƻƴ {ǘŀǘǳǎ 
5ŜǾƛŀǘƛƻƴǎ ŦǊƻƳ 

ά/ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ 
.ŜǎǘπtǊŀŎǘƛŎŜ tǊƛƴŎƛǇƭŜǎ 
ŦƻǊ ¢²{9κD¢{a [ƛǎǘŜŘ 
/ƻƳǇŀƴƛŜǎέ ŀƴŘ ǊŜŀǎƻƴǎ 

¸Ŝǎ bƻ {ǳƳƳŀǊȅ {ǘŀǘŜƳŜƴǘ 

ǘƘŜ ǎǘŀƪŜƘƻƭŘŜǊǎΣ ǘǊŀƛƴƛƴƎǎ ǊŜŎŜƛǾŜŘ 
ōȅ ǘƘŜ ŘƛǊŜŎǘƻǊǎ ŀƴŘ ǎǳǇŜǊǾƛǎƻǊǎΣ ǘƘŜ 
ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ǘƘŜ Ǌƛǎƪ 
ƳŀƴŀƎŜƳŜƴǘ ǇƻƭƛŎȅ ŀƴŘ Ǌƛǎƪ 
ŀǎǎŜǎǎƳŜƴǘ ŎǊƛǘŜǊƛŀΣ ǘƘŜ ƭƛŀōƛƭƛǘȅ 
ƛƴǎǳǊŀƴŎŜ ǇƻƭƛŎƛŜǎ ǘŀƪŜƴ ƻǳǘ ŦƻǊ ǘƘŜ 
ŘƛǊŜŎǘƻǊǎ ŀƴŘ ǎǳǇŜǊǾƛǎƻǊǎΣ ŜǘŎΦΚ 
фΦ !ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ƭŀǎǘ /ƻǊǇƻǊŀǘŜ 
DƻǾŜǊƴŀƴŎŜ 9Ǿŀƭǳŀǘƛƻƴ ōȅ ¢²{9Σ 
ǇƭŜŀǎŜ ƛƴŘƛŎŀǘŜ ǘƘŜ ǎƛǘǳŀǘƛƻƴ Ƙŀǎ 
ōŜŜƴ ƛƳǇǊƻǾŜŘ ŀƴŘ ǘƘŜ ǇǊƛƻǊƛǘȅ ŀƴŘ 
ƳŜŀǎǳǊŜǎ ŦƻǊ ǘƘŜ ƴƻƴπƛƳǇǊƻǾŜŘ 
ƻƴŜǎΦ 

± 
 

 ¢ƘŜ ǊŜǎǳƭǘ ƻŦ ǘƘŜ тǘƘ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ 9Ǿŀƭǳŀǘƛƻƴ {ȅǎǘŜƳ ǿŀǎ 
ŀƴƴƻǳƴŎŜŘΦ tƭŜŀǎŜ ǊŜŦŜǊ ǘƻ ǘƘŜ ɚ bƻǘŜ рɛ ŦƻǊ ǘƘŜ ǎǇŜŎƛŦƛŎ 
ƛƳǇǊƻǾŜƳŜƴǘǎΦ 

bƻƴŜΦ 
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ɚbƻǘŜ мɛ¢ƘŜ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ŀōƻǳǘ ŘƛǾŜǊǎƛǘȅ ǇƻƭƛŎȅ ƻŦ ŜŀŎƘ 5ƛǊŜŎǘƻǊ 
5ƛǾŜǊǎƛǘȅ 

 

bŀƳŜ 

bŀǘƛƻƴŀƭƛǘȅ DŜƴŘŜǊ 9ƳǇƭƻȅŜŜ 
!ƎŜ 

LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊΩǎ 
ǘŜƴǳŜ hǇŜǊŀǘƛƻƴ 

aŀƴŀƎŜƳŜƴǘ 
LƴŘǳǎǘǊȅ ƪƴƻǿƭŜŘƎŜ [ŀǿ 

CƛƴŀƴŎƛŀƭ 
!ŎŎƻǳƴǘƛƴƎ 
9ŎƻƴƻƳƛŎǎ 

ƛƴǘŜǊƴŀǘƛƻƴŀƭ 
ƳŀǊƪŜǘ 
ǇŜǊǎǇŜŎǘƛǾŜ 

!ōƛƭƛǘȅ  
ǘƻ ƭŜŀŘ 

!ōƛƭƛǘȅ ǘƻ 
ƳŀƪŜ ǇƻƭƛŎȅ 
ŘŜŎƛǎƛƻƴǎ ¦ƴŘŜǊ сл слπтл hǾŜǊ тл ¦ƴŘŜǊ  

о ȅŜŀǊǎ 
оπс  
ȅŜŀǊǎ 

сπф 
ȅŜŀǊǎ 

aƛŎƘŀŜƭ ¸ŀƴƎ wΦhΦ/Φ aŀƭŜ Ǿ Ǿ      Ǿ 9ƴƎƛƴŜŜǊƛƴƎ 
/ƻƴǎǳƭǘŀƴǘ 

  Ǿ Ǿ Ǿ 

WƻƘƴ ¢Φ ¸ǳ wΦhΦ/Φ aŀƭŜ    Ǿ    Ǿ 9ƴƎƛƴŜŜǊƛƴƎ 
/ƻƴǎǳƭǘŀƴǘ 

  Ǿ Ǿ Ǿ 

vǳƛƴǘƛƴ ²ǳ wΦhΦ/Φ aŀƭŜ    Ǿ    Ǿ 
tƭŀǎǘƛŎ LƴŘǳǎǘǊȅκ 
tŜǘǊƻŎƘŜƳƛŎŀƭ 
LƴŘǳǎǘǊȅ 

  Ǿ Ǿ Ǿ 

WƻƘƴƴȅ {ƘƛƘ wΦhΦ/Φ aŀƭŜ    Ǿ    Ǿ ¢ŜȄǘƛƭŜ LƴŘǳǎǘǊȅκ 
.ŀƴƪƛƴƎ LƴŘǳǎǘǊȅ 

 Ǿ Ǿ Ǿ Ǿ 

¸ŀƴŎŜȅ Iŀƛ wΦhΦ/Φ aŀƭŜ    Ǿ    Ǿ 9ƭŜŎǘǊƻƴƛŎǎ ƛƴŘǳǎǘǊȅκ 
.ŀƴƪƛƴƎ LƴŘǳǎǘǊȅ 

 Ǿ Ǿ Ǿ Ǿ 

!ƴπtƛƴƎ /ƘŀƴƎ wΦhΦ/Φ aŀƭŜ   Ǿ     Ǿ /ŜƳŜƴǘ ƛƴŘǳǎǘǊȅκ 
LƴǾŜǎǘƳŜƴǘ a ϧ ! 

 Ǿ Ǿ Ǿ Ǿ 

tŀǳƭ /ƘŜƴ wΦhΦ/Φ aŀƭŜ   Ǿ     Ǿ tŜǘǊƻŎƘŜƳƛŎŀƭ 
LƴŘǳǎǘǊȅ 

  Ǿ Ǿ Ǿ 

²ŜƴŜƴǘ tŀƴ wΦhΦ/Φ aŀƭŜ    Ǿ    Ǿ 
tŜǘǊƻŎƘŜƳƛŎŀƭ 
LƴŘǳǎǘǊȅκ 

hǇǘƻŜƭŜŎǘǊƻƴƛŎǎ 
  Ǿ Ǿ Ǿ 

¸Ŝƴπ{ƘƛŀƴƎ {ƘƛƘ wΦhΦ/Φ aŀƭŜ    Ǿ  Ǿ  Ǿ 
9ƴƎƛƴŜŜǊƛƴƎ 
/ƻƴǎǳƭǘŀƴǘκ 

LƴŘǳǎǘǊȅ 9ŎƻƴƻƳȅ 
 Ǿ Ǿ Ǿ Ǿ 

CǊŀƴƪ Cŀƴ wΦhΦ/Φ aŀƭŜ    Ǿ   Ǿ  9ƴƎƛƴŜŜǊƛƴƎ 
/ƻƴǎǳƭǘŀƴǘ 

  Ǿ Ǿ Ǿ 

9Ǿƻƴ /ƘŜƴ wΦhΦ/Φ CŜƳŀƭŜ    Ǿ Ǿ    aŀƴǳŦŀŎǘǳǊƛƴƎ 
LƴŘǳǎǘǊȅ 

 Ǿ Ǿ Ǿ Ǿ 

WŀŎƪ IǳŀƴƎ wΦhΦ/Φ aŀƭŜ   Ǿ    Ǿ Ǿ LƴǾŜǎǘƳŜƴǘ  
a ϧ ! 

Ǿ  Ǿ Ǿ Ǿ 
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ɚbƻǘŜ нɛ!ǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ /t!Ωǎ ƛƴŘŜǇŜƴŘŜƴŎŜ 

bƻΦ 9Ǿŀƭǳŀǘƛƻƴ LǘŜƳ wŜǎǳƭǘ 
vǳŀƭƛŦȅ ŦƻǊ 
LƴŘŜǇŜƴŘ
ŜƴŎŜ 

м 
¢ƘŜ ŜƴƎŀƎŜŘ ŀǳŘƛǘƻǊǎ ǎƘƻǳƭŘ ƴƻǘ ŀŎŎŜǇǘ ǘƘŜ ŜƴƎŀƎŜƳŜƴǘ ǿƘŜƴ ǘƘŜȅ Ƴŀȅ ƘŀǾŜ ƛƴǾƻƭǾŜŘ ƛƴ ŀƴȅ ŘƛǊŜŎǘ ƻǊ ƳŀǘŜǊƛŀƭ 
ƛƴŘƛǊŜŎǘ ƛƴǘŜǊŜǎǘǎ ǿƘƛŎƘ Ƴŀȅ ƛƳǇŀƛǊ ǘƘŜƛǊ ƛƳǇŀǊǘƛŀƭƛǘȅ ŀƴŘ ƛƴŘŜǇŜƴŘŜƴŎŜΦ 

¸Ŝǎ ¸Ŝǎ 

н 

!ƴ ŀǳŘƛǘ ƻǊ ǊŜǾƛŜǿ ƻŦ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŘŜƭƛǾŜǊǎ ƘƛƎƘ ƻǊ ƳŜŘƛǳƳ όōǳǘ ƴƻǘ ŀōǎƻƭǳǘŜύ ŀǎǎǳǊŀƴŎŜ ǘƻ ǇƻǘŜƴǘƛŀƭ ǳǎŜǊǎ ƻŦ 
ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ Lƴ ŀŘŘƛǘƛƻƴ ǘƻ ǘƘŜ ƳŀƛƴǘŜƴŀƴŎŜ ƻŦ ƛƴŘŜǇŜƴŘŜƴŎŜ ƛƴ ŀǇǇŜŀǊŀƴŎŜΣ ǘƘŜ ƳŀƛƴǘŜƴŀƴŎŜ ƻŦ 
ƛƴŘŜǇŜƴŘŜƴŎŜ ƛƴ ƳƛƴŘ ƛǎ ƳƻǊŜ ƛƳǇƻǊǘŀƴǘ ŦƻǊ ŀƴ ƛƴŘŜǇŜƴŘŜƴǘ ŀǳŘƛǘƻǊΦ ¢ƘŜǊŜŦƻǊŜΣ ǘƘŜ ƳŜƳōŜǊǎ ƻŦ ŀǳŘƛǘ ŜƴƎŀƎŜƳŜƴǘ 
ǘŜŀƳΣ ǘƘŜ ǇŀǊǘƴŜǊǎ ƻŦ ǘƘŜ ŀŎŎƻǳƴǘƛƴƎ ŦƛǊƳΣ ŀƴŘ ŀŎŎƻǳƴǘƛƴƎ ŦƛǊƳ ŀƴŘ ƛǘǎ ŀŦŦƛƭƛŀǘŜǎ Ƴǳǎǘ ōŜ ƛƴŘŜǇŜƴŘŜƴǘ ǘƻ ǳǎΦ 

¸Ŝǎ ¸Ŝǎ 

о 

LŦ ǘƘŜ ŜƴƎŀƎŜŘ ŀǳŘƛǘƻǊ ŦǳƭŦƛƭƭǎ ŀƴȅ ƻŦ ǘƘŜ ōŜƭƻǿ ǊŜǉǳƛǊŜƳŜƴǘǎΥ  
όмύ LƴǘŜƎǊƛǘȅΥ ŀƴ ƛƴŘŜǇŜƴŘŜƴǘ ŀǳŘƛǘƻǊ ǎƘŀƭƭ ōŜ ǎǘǊŀƛƎƘǘŦƻǊǿŀǊŘ ŀƴŘ ƘƻƴŜǎǘ ŘǳǊƛƴƎ ƘƛǎκƘŜǊ ǇǊƻǾƛǎƛƻƴ ƻŦ ǇǊƻŦŜǎǎƛƻƴŀƭ 
ǎŜǊǾƛŎŜǎΦ 

όнύ hōƧŜŎǘƛǾƛǘȅΥ 5ǳǊƛƴƎ ƘƛǎκƘŜǊ ǇǊƻǾƛǎƛƻƴ ƻŦ ǇǊƻŦŜǎǎƛƻƴŀƭ ǎŜǊǾƛŎŜǎΣ ŀƴ ƛƴŘŜǇŜƴŘŜƴǘ ŀǳŘƛǘƻǊ ǎƘŀƭƭ ōŜ ƻōƧŜŎǘƛǾŜ ŀƴŘ ŀǾƻƛŘ 
ŀƴȅ ŎƻƴŦƭƛŎǘ ƻŦ ƛƴǘŜǊŜǎǘǎ ǘƻ ƻǾŜǊǊƛŘŜ ƘƛǎκƘŜǊ ƛƴŘŜǇŜƴŘŜƴŎŜΦ 

όоύ LƴŘŜǇŜƴŘŜƴŎŜΥ ŀƴ ƛƴŘŜǇŜƴŘŜƴǘ ŀǳŘƛǘƻǊ ǎƘŀƭƭ ƘŀǾŜ ƛƴŘŜǇŜƴŘŜƴŎŜ ƛƴ ƳƛƴŘ ŀƴŘ ƛƴ ŀǇǇŜŀǊŀƴŎŜ ƻƴ ŀƴ ŀǳŘƛǘ ƻǊ ǊŜǾƛŜǿ 
ƻŦ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ 

¸Ŝǎ ¸Ŝǎ 

п 
LƴŘŜǇŜƴŘŜƴŎŜ ƛǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ƛƴǘŜƎǊƛǘȅ ŀƴŘ ƻōƧŜŎǘƛǾƛǘȅΦ  5ǳǊƛƴƎ ǘƘŜ ŜƴƎŀƎŜƳŜƴǘΣ ƛŦ ŀƴ ƛƴŘŜǇŜƴŘŜƴǘ ŀǳŘƛǘƻǊ ƛǎƴΩǘ ƛƴ 
ǘƘŜ ƭŀŎƪκƛƳǇŀƛǊƳŜƴǘ ƻŦ ƛƴŘŜǇŜƴŘŜƴŎŜ ŀƴŘ ǘƘǳǎ ŀŦŦŜŎǘǎ ƘƛǎκƘŜǊ ƛƴǘŜƎǊƛǘȅ ŀƴŘ ƻōƧŜŎǘƛǾƛǘȅΦ 

¸Ŝǎ ¸Ŝǎ 

р LŦ ǘƘŜ ƛƴŘŜǇŜƴŘŜƴŎŜ ƻŦ ŀƴ ŀǳŘƛǘƻǊ ƛǎƴΩǘ ƛƳǇŀƛǊŜŘ ōȅ ǎŜƭŦπƛƴǘŜǊŜǎǘΣ ǎŜƭŦπǊŜǾƛŜǿ ŀŘǾƻŎŀŎȅΣ ŦŀƳƛƭƛŀǊƛǘȅΣ ŀƴŘ ƛƴǘƛƳƛŘŀǘƛƻƴΦ ¸Ŝǎ ¸Ŝǎ 

с 

{ŜƭŦπƛƴǘŜǊŜǎǘ ŎƻǳƭŘ ƛƳǇŀƛǊ ŀƴ ŀǳŘƛǘƻǊΩǎ ƛƴŘŜǇŜƴŘŜƴŎŜΦ {ŜƭŦπƛƴǘŜǊŜǎǘ ƳŜŀƴǎ ŀŎǉǳƛǊƛƴƎ ŀ ŦƛƴŀƴŎƛŀƭ ƛƴǘŜǊŜǎǘ ƛƴ ŀƴ ŀǳŘƛǘ 
ŎƭƛŜƴǘ όƛΦŜΦ /¢/L /ƻǊǇƻǊŀǘƛƻƴύ ƻǊ ƘŀǾƛƴƎ ŀƴƻǘƘŜǊ ŎƻƴŦƭƛŎǘ ƻŦ ƛƴǘŜǊŜǎǘǎ ŎǊŜŀǘŜŘ ōȅ ƻǘƘŜǊ ƛƴǘŜǊŜǎǘǎ ƻǊ ǊŜƭŀǘƛƻƴǎƘƛǇǎ ǿƛǘƘ 
ǳǎΦ LŦ ƻǳǊ ŜƴƎŀƎŜŘ ƛƴŘŜǇŜƴŘŜƴǘ ŀǳŘƛǘƻǊ ƛǎƴΩǘ ƛƴ ŀƴȅ ƻŦ ǘƘŜ ōŜƭƻǿ ǎƛǘǳŀǘƛƻƴǎΥ 
όмύ IŀǾƛƴƎ ŀ ŘƛǊŜŎǘ ƻǊ ƳŀǘŜǊƛŀƭ ƛƴŘƛǊŜŎǘ ŦƛƴŀƴŎƛŀƭ ƛƴǘŜǊŜǎǘ ŦǊƻƳ ǳǎΦ 
όнύ IŀǾƛƴƎ ŦƛƴŀƴŎƛƴƎ ƻǊ ƎǳŀǊŀƴǘŜŜ ǊŜƭŀǘƛƻƴǎƘƛǇ ǿƛǘƘ ǳǎ ƻǊ ƻǳǊ ŘƛǊŜŎǘƻǊǎΦ��

όоύ /ƻƴŎŜǊƴŜŘ ŀōƻǳǘ ǘƘŜ Ǉƻǎǎƛōƛƭƛǘȅ ƻŦ ƭƻǎƛƴƎ /¢/L /ƻǊǇƻǊŀǘƛƻƴ ŀǎ ŀ ŎƭƛŜƴǘΦ��
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bƻΦ 9Ǿŀƭǳŀǘƛƻƴ LǘŜƳ wŜǎǳƭǘ 
vǳŀƭƛŦȅ ŦƻǊ 
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ŜƴŎŜ 

όпύ IŀǾƛƴƎ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ŀƴŘ ŎƭƻǎŜ ōǳǎƛƴŜǎǎ ǊŜƭŀǘƛƻƴǎƘƛǇ ǿƛǘƘ ǳǎΦ��

όрύ 9ƴǘŜǊƛƴƎ ƛƴǘƻ ŀ ǇƻǘŜƴǘƛŀƭ ŜƳǇƭƻȅƳŜƴǘ ƴŜƎƻǘƛŀǘƛƻƴǎ ǿƛǘƘ ǳǎΦ��

όсύ 9ƴǘŜǊƛƴƎ ƛƴǘƻ ŀ ŎƻƴǘƛƴƎŜƴǘ ŦŜŜ ŀǊǊŀƴƎŜƳŜƴǘ ǊŜƭŀǘƛƴƎ ǘƻ ƻǳǊ ŀǳŘƛǘ ŜƴƎŀƎŜƳŜƴǘΦ 

т 

LƴŘŜǇŜƴŘŜƴŎŜ ƛƴŦƭǳŜƴŎŜŘ ōȅ ǎŜƭŦπǊŜǾƛŜǿ ƳŜŀƴǎ ŀƴ ƛƴŘŜǇŜƴŘŜƴǘ ŀǳŘƛǘƻǊ ǳǎŜǎ ŀ ǊŜǇƻǊǘ ƻǊ ƧǳŘƎƳŜƴǘ ǊŜǎǳƭǘƛƴƎ ŦǊƻƳ ŀ 
ƴƻƴπŀǳŘƛǘ ǎŜǊǾƛŎŜ ŀǎ ŀƴ ƛƳǇƻǊǘŀƴǘ ŦŀŎǘƻǊ ǘƻ ŎƻƴŎƭǳŘŜ ǘƘŜ ǊŜǎǳƭǘ ƛƴ ŀƴ ŀǳŘƛǘ ƻǊ ǊŜǾƛŜǿ ƻŦ ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴΣ ƻǊ ŀ 
ƳŜƳōŜǊ ƻŦ ǘƘŜ ŀǳŘƛǘ ŜƴƎŀƎŜƳŜƴǘ ǘŜŀƳ ƛǎ ƻǳǊ ŦƻǊƳŜǊ ŘƛǊŜŎǘƻǊΣ ƻǊ ƛǎ ƛƴ ƻǳǊ ƪŜȅ Ǉƻǎƛǘƛƻƴ ǿƛǘƘ ǎƛƎƴƛŦƛŎŀƴǘ ƛƴŦƭǳŜƴŎŜ ƻǾŜǊ 
ǘƘŜ ǎǳōƧŜŎǘ ƳŀǘǘŜǊ ƻŦ ǘƘŜ ŀǳŘƛǘ ŜƴƎŀƎŜƳŜƴǘΦ  LŦ ǘƘŜ ŜƴƎŀƎŜŘ ŀǳŘƛǘƻǊ ƛǎƴΩǘ ƛƴ ŀƴȅ ƻŦ ǘƘŜ ōŜƭƻǿ ǎƛǘǳŀǘƛƻƴǎΥ 
όмύ ! ƳŜƳōŜǊ ƻŦ ǘƘŜ ŀǳŘƛǘ ŜƴƎŀƎŜƳŜƴǘ ǘŜŀƳ ƛǎκǿŀǎ ƻǳǊ ŘƛǊŜŎǘƻǊΣ ǎǳǇŜǊǾƛǎƻǊΣ ƳŀƴŀƎŜǊΣ ƻǊ ŜƳǇƭƻȅŜŘ ōȅ ǳǎ ƛƴ ŀ Ǉƻǎƛǘƛƻƴ 
ǿƛǘƘ ǎƛƎƴƛŦƛŎŀƴǘ ƛƴŦƭǳŜƴŎŜ ƻǾŜǊ ǘƘŜ ǎǳōƧŜŎǘ ƳŀǘǘŜǊ ƻŦ ǘƘŜ ŀǳŘƛǘ ŜƴƎŀƎŜƳŜƴǘ ǿƛǘƘƛƴ ƭŀǎǘ ǘǿƻ ȅŜŀǊǎΦ 

όнύ ¢ƘŜ ŀŎŎƻǳƴǘƛƴƎ ŦƛǊƳ ƻŦ ǘƘŜ ŀǳŘƛǘ ŜƴƎŀƎŜƳŜƴǘ ǘŜŀƳ ǇǊƻǾƛŘŜǎ ǳǎ ƴƻƴπŀǳŘƛǘ ǎŜǊǾƛŎŜǎ ǿƘƛŎƘ ǿƻǳƭŘ ŘƛǊŜŎǘƭȅ ŀŦŦŜŎǘ ŀ 
ƳŀǘŜǊƛŀƭ ƛǘŜƳ ƻŦ ǘƘŜ ŀǳŘƛǘ ŜƴƎŀƎŜƳŜƴǘΦ 

¸Ŝǎ ¸Ŝǎ 

у 

LƴŘŜǇŜƴŘŜƴŎŜ ƛƴŦƭǳŜƴŎŜŘ ōȅ ŀŘǾƻŎŀŎȅ ƳŜŀƴǎ ǘƘŀǘ ŀ ƳŜƳōŜǊ ƻŦ ǘƘŜ ŀǳŘƛǘ ǘŜŀƳ ŀŎǘƛƴƎ ŀǎ ŀƴ ŀŘǾƻŎŀǘŜ ƻŦ ƻǳǊ Ǉƻǎƛǘƛƻƴ 
ǎƻ ǘƘŜ ƻōƧŜŎǘƛǾƛǘȅ ƻŦ ǘƘŜ ƛƴŘŜǇŜƴŘŜƴǘ ŀǳŘƛǘƻǊ ŎƻǳƭŘ ōŜ ŎƘŀƭƭŜƴƎŜŘΦ LŦ ǘƘŜ ŜƴƎŀƎŜŘ ŀǳŘƛǘƻǊ ƛǎƴΩǘ ƛƴ ŀƴȅ ƻŦ ǘƘŜ ōŜƭƻǿ 
ǎƛǘǳŀǘƛƻƴǎΥ 
όмύ tǊƻƳƻǘƛƴƎ ƻǊ ōǊƻƪŜǊƛƴƎ ǎƘŀǊŜǎ ƻǊ ƻǘƘŜǊ ǎŜŎǳǊƛǘƛŜǎ ƛǎǎǳŜŘ ōȅ ǳǎΦ 
όнύ !ŎǘƛƴƎ ŀǎ ŀƴ ŀŘǾƻŎŀǘŜ ƻƴ ōŜƘŀƭŦ ƻŦ ǳǎ ƛƴ ƭƛǘƛƎŀǘƛƻƴ ƻǊ ŘƛǎǇǳǘŜǎ ǿƛǘƘ ǘƘƛǊŘ ǇŀǊǘƛŜǎΦ 

¸Ŝǎ ¸Ŝǎ 

ф 

¢ƘŜ ŜŦŦŜŎǘǎ ƻŦ ŦŀƳƛƭƛŀǊƛǘȅ ǘƻ ƛƴŘŜǇŜƴŘŜƴŎŜ ƳŜŀƴǎ ŀ ŎƭƻǎŜ ǊŜƭŀǘƛƻƴǎƘƛǇ ǿƛǘƘ ƻǳǊ ŘƛǊŜŎǘƻǊǎΣ ǎǳǇŜǊǾƛǎƻǊǎΣ ŀƴŘκƻǊ 
ƳŀƴŀƎŜǊǎ ǿƛƭƭ ŎŀǳǎŜ ŀƴ ƛƴŘŜǇŜƴŘŜƴǘ ŀǳŘƛǘƻǊ ǘƻ ŜȄŎŜǎǎƛǾŜƭȅ ŎƻƴŎŜǊƴ ƻǊ ǎȅƳǇŀǘƘƛȊŜ ŀōƻǳǘ ƻǳǊ ƛƴǘŜǊŜǎǘΦ  LŦ ǘƘŜ 
ŜƴƎŀƎŜŘ ŀǳŘƛǘƻǊ ƛǎƴΩǘ ƛƴ ŀƴȅ ƻŦ ǘƘŜ ōŜƭƻǿ ǎƛǘǳŀǘƛƻƴǎΥ  
όмύ IŀǾƛƴƎ ŀ ŦŀƳƛƭȅ ǊŜƭŀǘƛƻƴǎƘƛǇ ǿƛǘƘ ƻǳǊ ŘƛǊŜŎǘƻǊǎΣ ǎǳǇŜǊǾƛǎƻǊǎΣ ƳŀƴŀƎŜǊǎΣ ƻǊ ŜƳǇƭƻȅŜŜǎ ƛƴ ŀ Ǉƻǎƛǘƛƻƴ ǿƛǘƘ ǎƛƎƴƛŦƛŎŀƴǘ 
ƛƴŦƭǳŜƴŎŜ ƻǾŜǊ ǘƘŜ ǎǳōƧŜŎǘ ƳŀǘǘŜǊ ƻŦ ǘƘŜ ŀǳŘƛǘ ŜƴƎŀƎŜƳŜƴǘΦ 

όнύ ! ŦƻǊƳŜǊ ǇŀǊǘƴŜǊΣ ǿƘƻ ǿŀǎ ŘƛǎŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ ŜƴƎŀƎŜŘ ŀŎŎƻǳƴǘƛƴƎ ŦƛǊƳ ǿƛǘƘƛƴ ŀ ȅŜŀǊΣ Ƨƻƛƴǎ ǳǎ ŀǎ ŀ ŘƛǊŜŎǘƻǊΣ 
ǎǳǇŜǊǾƛǎƻǊΣ ƳŀƴŀƎŜǊΣ ƻǊ ŜƳǇƭƻȅŜŜ ƛƴ ŀ ƪŜȅ Ǉƻǎƛǘƛƻƴ ǿƛǘƘ ǎƛƎƴƛŦƛŎŀƴǘ ƛƴŦƭǳŜƴŎŜ ƻǾŜǊ ǘƘŜ ǎǳōƧŜŎǘ ƳŀǘǘŜǊ ƻŦ ǘƘŜ ŀǳŘƛǘ 
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bƻΦ 9Ǿŀƭǳŀǘƛƻƴ LǘŜƳ wŜǎǳƭǘ 
vǳŀƭƛŦȅ ŦƻǊ 
LƴŘŜǇŜƴŘ
ŜƴŎŜ 

ŜƴƎŀƎŜƳŜƴǘΦ 
όоύ !ŎŎŜǇǘƛƴƎ ƎƛŦǘǎ ƻǊ ǇǊŜŦŜǊŜƴǘƛŀƭ ǘǊŜŀǘƳŜƴǘ ŦǊƻƳ ƻǳǊ ŘƛǊŜŎǘƻǊǎΣ ƳŀƴŀƎŜǊǎΣ ƻǊ ǳǎΦ 

мл 

LƴŘŜǇŜƴŘŜƴŎŜ ƛƴŦƭǳŜƴŎŜŘ ōȅ ƛƴǘƛƳƛŘŀǘƛƻƴ ƳŜŀƴǎ ŀƴ ƛƴŘŜǇŜƴŘŜƴǘ ŀǳŘƛǘƻǊ ƛǎ ŘŜǘŜǊǊŜŘ ŦǊƻƳ ōŜƛƴƎ ƻōƧŜŎǘƛǾŜ ŘǳŜ ǘƻ 
ŀŎǘǳŀƭ ƻǊ ǇŜǊŎŜƛǾŜŘ ǇǊŜǎǎǳǊŜǎΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ŀǘǘŜƳǇǘǎ ǘƻ ŜȄŜǊŎƛǎŜ ǳƴŘǳŜ ƛƴŦƭǳŜƴŎŜǎΦ  ƛŦ ŜƴƎŀƎŜŘ ŀǳŘƛǘƻǊ ƛǎƴΩǘ ƛƴ ŀƴȅ 
ƻŦ ǘƘŜ ōŜƭƻǿ ǎƛǘǳŀǘƛƻƴǎΥ 
όмύ wŜǉǳŜǎǘƛƴƎ ŀƴ ƛƴŘŜǇŜƴŘŜƴǘ ŀǳŘƛǘƻǊ ǘƻ ŀƎǊŜŜ ǿƛǘƘ ƻǳǊ ƛƴŀǇǇǊƻǇǊƛŀǘŜ ŀŎŎƻǳƴǘƛƴƎ ǘǊŜŀǘƳŜƴǘǎ ŀƴŘ ŘƛǎŎƭƻǎǳǊŜǎΦ 
όнύ /ƻƳǇŜƭƭƛƴƎ ŀƴ ƛƴŘŜǇŜƴŘŜƴǘ ŀǳŘƛǘƻǊ ǘƻ ǊŜŘǳŎŜ ǘƘŜ ŜȄǘŜƴǘ ƻŦ ǿƻǊƪ ǇŜǊŦƻǊƳŜŘ ƛƴ ƻǊŘŜǊ ǘƻ ƭƻǿŜǊ ǘƘŜ ŀǳŘƛǘ ŦŜŜΦ 

¸Ŝǎ ¸Ŝǎ 

 
ɚbƻǘŜ оɛ 

¢ǊŀƛƴƛƴƎ ǇǊƻƎǊŀƳ ƻŦ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ hŦŦƛŎŜǊ 
5ŀǘŜ {ǇƻƴǎƻǊƛƴƎ hǊƎŀƴƛȊŀǘƛƻƴ /ƻǳǊǎŜ IƻǳǊǎ 

нлмфκлрκло  ¢ŀƛǿŀƴ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ 
!ǎǎƻŎƛŀǘƛƻƴ 

bŜǿ ǘǊŜƴŘ ŀōƻǳǘ ǎǳǎǘŀƛƴŀōƭŜ ǇƻƭƛŎƛŜǎπ wŜŎƻƳƳŜƴŘŀǘƛƻƴǎ ƻŦ 
ǘƘŜ ¢ŀǎƪ CƻǊŎŜ ƻƴ /ƭƛƳŀǘŜπǊŜƭŀǘŜŘ CƛƴŀƴŎƛŀƭ 5ƛǎŎƭƻǎǳǊŜǎ о 

нлмфκлтκмф ¢ŀƛǿŀƴ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ 
!ǎǎƻŎƛŀǘƛƻƴ .Ŝǎǘ tǊŀŎǘƛŎŜǎ ŦƻǊ 9ƴǘŜǊǇǊƛǎŜ LƴƴƻǾŀǘƛƻƴ о 

нлмфκлтκом {ŜŎǳǊƛǘƛŜǎ ŀƴŘ CǳǘǳǊŜǎ LƴǎǘƛǘǳǘŜ ¢ƘŜ ǎŜƳƛƴŀǊ ƻŦ ƭŜƎŀƭ ŎƻƳǇƭƛŀƴŎŜ ŀƴƴƻǳƴŎŜƳŜƴǘ ŦƻǊ ƛƴǎƛŘŜǊǎΩ 
Ŝǉǳƛǘȅ ǘǊŀŘƛƴƎ ƻŦ ƭƛǎǘŜŘ ŎƻƳǇŀƴƛŜǎΣ ǇǳōƭƛŎ ŎƻƳǇŀƴƛŜǎ ƛƴ нлмф о 

нлмфκлуκлн  {ŜŎǳǊƛǘƛŜǎ ŀƴŘ CǳǘǳǊŜǎ LƴǎǘƛǘǳǘŜ ¢ƘŜ ōŀǘǘƭŜ ŦƻǊ ǇǊƻǘŜŎǘƛƻƴ ƻŦ ǘǊŀŘŜ ǎŜŎǊŜǘ о 
нлмфκмнκмн {ŜŎǳǊƛǘƛŜǎ ŀƴŘ CǳǘǳǊŜǎ LƴǎǘƛǘǳǘŜ 9ƴǘŜǊǇǊƛǎŜ CƛƴŀƴŎƛŀƭ /Ǌƛǎƛǎ 9ŀǊƭȅ ²ŀǊƴƛƴƎ ŀƴŘ ¢ȅǇŜ !ƴŀƭȅǎƛǎ о 

нлнлκлнκмп ¢ŀƛǿŀƴ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ 
!ǎǎƻŎƛŀǘƛƻƴ /ƻǊŜ ǘŜŎƘƴƻƭƻƎȅ ŀƴŘ ƳŀǊƪŜǘ ŀǇǇƭƛŎŀǘƛƻƴ ƛƴ рD ŀƴŘ Lƻ¢ о 

нлнлκлрκлс ¢ŀƛǿŀƴ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ 
!ǎǎƻŎƛŀǘƛƻƴ 

wŜŀŎǘ ǘƻ ŦƛƴŀƴŎƛŀƭ ǎŎŜƴŀǊƛƻ !ƴŀƭȅǎƛǎ ǳƴŘŜǊ ǇǊŜǎǎǳǊŜ ŜǾŜƴǘǎ π 
¦Φ{Φπ/Ƙƛƴŀ ǘǊŀŘŜ ǿŀǊ ŀƴŘ /h±L5πмф ŦƻǊ ŜȄŀƳǇƭŜ о 

нлнлκлуκлр  {ŜŎǳǊƛǘƛŜǎ ŀƴŘ CǳǘǳǊŜǎ LƴǎǘƛǘǳǘŜ YŜȅ ǘŜŎƘƴƻƭƻƎȅ ŀƴŘ ōǳǎƛƴŜǎǎ ƻǇǇƛǘǳƴƛǘȅ ƻŦ ŀǇǇƭƛŎŀǘƛƻƴǎ ƛƴ рD о 
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ɚbƻǘŜ пɛ 
мΦ ¢ƘŜ ǎȅǎǘŜƳ ŀōƻǳǘ ŜƳǇƭƻȅŜŜ ǊƛƎƘǘǎ ŀƴŘ ƛƴǘŜǊŜǎǘǎ ŀƴŘ ǘƘŜ ŎŀǊŜ ŦƻǊ ǘƘŜ ŜƳǇƭƻȅŜŜǎ ŀŘƻǇǘŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅ ƛǎ ƛƳǇƭŜƳŜƴǘŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ 
ǊŜƭŀǘŜŘ ǊŜƎǳƭŀǘƛƻƴǎ ŀƴŘ ǎǇŜŎƛŦƛŜŘ ŎƭŜŀǊƭȅ ƛƴ ǘƘŜ ǿƻǊƪƛƴƎ ǊŜƎǳƭŀǘƛƻƴǎ ƻŦ ǘƘŜ ŜƳǇƭƻȅŜŜ ƳŀƴǳŀƭΣ ǿƘƛŎƘ ƛƴŎƭǳŘŜ ǘƘŜ ƎŜƴŘŜǊ Ŝǉǳŀƭƛǘȅ ŀǘ ǿƻǊƪΣ ǎŜȄǳŀƭ 
ƘŀǊŀǎǎƳŜƴǘ ǇǊŜǾŜƴǘƛƻƴ ŀƴŘ ǘǊŜŀǘƳŜƴǘΣ ǘƘŜ ŎƻƳǇŜƴǎŀǘƛƻƴ ŀƴŘ ǇŜƴǎƛƻƴ ŦƻǊ ǘƘŜ ŘƛǎŀǎǘŜǊΣ ƛƴƧǳǊȅ ŀƴŘ ŘƛǎŜŀǎŜΣ ǎǳōǎƛŘȅ ǇǊƛƴŎƛǇŀƭǎ ǘƘŜ ŦƻǊ ǿŜŘŘƛƴƎǎ 
κŦǳƴŜǊŀƭǎΣ ŜǘŎΦ ¢ƘŜ ƭŀōƻǊ ƳŀƴŀƎŜƳŜƴǘ ƳŜŜǘƛƴƎ ƛǎ ƘŜƭŘ ŀǎ ǿŜƭƭ ǘƻ ŎƻƳƳǳƴƛŎŀǘŜ ǿƛǘƘ ŜŀŎƘ ƻǘƘŜǊ ŦƻǊ ƛǎǎǳŜǎ ŎƻƴŎŜǊƴŜŘ ōȅ ǘƘŜ ƭŀōƻǊ ǊŜƎǳƭŀǊƭȅ ŜŀŎƘ 
ǉǳŀǊǘŜǊΦ ¢ƘŜǊŜ ŀǊŜ ƻǘƘŜǊ ƳŜŀǎǳǊŜƳŜƴǘǎ ƭƛƪŜ ǘƘŜ Ƴŀƛƭ ōƻȄ ŦƻǊ ǘƘŜ ŜƳǇƭƻȅŜŜ ƻǇƛƴƛƻƴ ŀƴŘ ǎǇŜŎƛŀƭ ƭƛƴŜ ŀƎŀƛƴǎǘ ǘƘŜ ǎŜȄǳŀƭ ƘŀǊŀǎǎƳŜƴǘ ǘƻ ƎƛǾŜ ǘǊǳǎǘ ǘƻ 
ǘƘŜ ŜƳǇƭƻȅŜŜǎ ǘƘƻǊƻǳƎƘƭȅ ŀƴŘ ǘƻ ŎŀǊǊȅ ƻǳǘ ǘƘŜ ǎŜƭŦπ ƎƻǾŜǊƴŀƴŎŜ ƻŦ ǘƘŜ ŜƳǇƭƻȅŜŜΦ 

нΦ ¢ƘŜ ŦƛǊǎǘ ǇǊƛƴŎƛǇƭŜ ŦƻǊ ǘƘŜ ǎƻǳƴŘ ŎƻǊǇƻǊŀǘŜ ŀŘƳƛƴƛǎǘǊŀǘƛƻƴ ƛǎ ǘƻ ǇǊƻǘŜŎǘ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊ ǊƛƎƘǘǎ ŀƴŘ ƛƴǘŜǊŜǎǘǎ ŀƴŘ ǘƻ ǘǊŜŀǘ ŀƭƭ ǎƘŀǊŜƘƻƭŘŜǊǎ ŦŀƛǊƭȅΦ ¢ƻ 
ŜƴŎƻǳǊŀƎŜ ǘƘŜ ƛƴǾŜǎǘƻǊǎ ǘƻ ǇŀǊǘƛŎƛǇŀǘŜ ƛƴ ǘƘŜ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ŀƴŘ ǘƻ ƛƳǇƭŜƳŜƴǘ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊ ŀŎǘƛǾƛǎƳΣ ǘƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ǳǇƭƻŀŘŜŘ ǘƘŜ 
ƳƛƴǳǘŜ ƻŦ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊ ƳŜŜǘƛƴƎ ƻƴ ǘƘŜ ǿŜōǎƛǘŜ ŀƴŘ ǊŜƭŜŀǎŜŘ ǘƘŜ ƳŀƧƻǊ ƛƴŦƻǊƳŀǘƛƻƴ ƛƴ 9ƴƎƭƛǎƘ ŀƴŘ /ƘƛƴŜǎŜ ǎƛƳǳƭǘŀƴŜƻǳǎƭȅ ǘƻ ǇǊƻǘŜŎǘ ǘƘŜ ǊƛƎƘǘǎ 
ŀƴŘ ƛƴǘŜǊŜǎǘǎ ƻŦ ǘƘŜ ŘƻƳŜǎǘƛŎ ŀƴŘ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ƛƴǾŜǎǘƻǊǎΦ aƻǊŜƻǾŜǊΣ ǘƘŜ /ƻƳǇŀƴȅ ƘƻƭŘǎ ǘƘŜ ŎƻǊǇƻǊŀǘŜ ŎƻƴŦŜǊŜƴŎŜ ǊŜƎǳƭŀǊƭȅ ŀƴŘ ǳǇƭƻŀŘǎ ǘƘŜ ǾƛŘŜƻ 
ƻŦ ǘƘŜ ŎƻƴŦŜǊŜƴŎŜ ǘƻ ǘƘŜ ǿŜōǎƛǘŜ ǘƻ ƛƴŎǊŜŀǎŜ ǘƘŜ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ ǘƘŜ ŎƻǊǇƻǊŀǘƛƻƴ ŀōƻǳǘ ǘƘŜ /ƻƳǇŀƴȅ ǘƻ Ƴŀƛƴǘŀƛƴ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊ ǊƛƎƘǘǎ ŀƴŘ 
ƛƴǘŜǊŜǎǘǎ ŀŎŎƻǊŘƛƴƎƭȅΦ 

оΦ ¢ƘŜ /ƻƳǇŀƴȅ ƻŦŦŜǊǎ ǘƘŜ ǊŜƭŜǾŀƴǘ ƭŀǿǎ ŀƴŘ ǊŜƎǳƭŀǘƛƻƴǎ ǊŜǉǳƛǊƛƴƎ ŀǘǘŜƴǘƛƻƴ ŀƴŘ ǎŜƳƛƴŀǊ ƛƴŦƻǊƳŀǘƛƻƴ ŦƻǊ ŦǳǊǘƘŜǊ ǎǘǳŘȅ ǘƻ ŘƛǊŜŎǘƻǊǎ ŀƴŘ ƳŀƪŜ 
ǇǊŜǎŜƴǘŀǘƛƻƴ ŀōƻǳǘ ǘƘŜ ōǳǎƛƴŜǎǎ ǊŜƎǳƭŀǊƭȅ ƛƴ ǘƘŜ ƳŜŜǘƛƴƎ ƻŦ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎΦ όCƻǊ ŘŜǘŀƛƭŜŘ ƛƴŦƻǊƳŀǘƛƻƴΣ ǇƭŜŀǎŜ ǊŜŦŜǊ ǘƻ оΦпΦу π ǘƘŜ ƛƳǇƻǊǘŀƴǘ 
ƛƴŦƻǊƳŀǘƛƻƴ ŎƻƴŎŜǊƴƛƴƎ ǘƘŜ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ŀƴŘ ƻǇŜǊŀǘƛƻƴΦύ 

пΦ !ƭƭ ŘƛǊŜŎǘƻǊǎ ǿƛƭƭ ŀǘǘŜƴŘ ǘƘŜ ƳŜŜǘƛƴƎ ƻŦ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ŜȄŎŜǇǘ ŦƻǊ ǎǇŜŎƛŀƭ ǎƛǘǳŀǘƛƻƴ ŀƴŘ ǘƘŜƛǊ ŀǘǘŜƴŘŀƴŎŜ ƻŦ ǘƘŜ ƳŜŜǘƛƴƎ ǿƛƭƭ ōŜ ǊŜǇƻǊǘŜŘ ƛƴ ǘƘŜ 
aŀǊƪŜǘ hōǎŜǊǾŀǘƻǊȅ tƻǎǘ {ȅǎǘŜƳΦ 

рΦ ¢ƘŜ 5ƛǊŜŎǘƻǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ǿƛƭƭ ǊŜŎǳǎŜ ǘƘŜƳǎŜƭǾŜǎ ǘƻ ŀǾƻƛŘ ŎƻƴŦƭƛŎǘǎ ƻŦ ƛƴǘŜǊŜǎǘǎ ƛƴ ǘƘŜ .ƻŀǊŘ aŜŜǘƛƴƎΦ 
сΦ ¢ƘŜ /ƻƳǇŀƴȅ ǇǳǊŎƘŀǎŜŘ 5ϧh ƛƴǎǳǊŀƴŎŜ ŦƻǊ ƛǘǎ ŘƛǊŜŎǘƻǊǎ ŀƴŘ ǎǳǇŜǊǾƛǎƻǊǎΦ 
тΦ ²Ŝ ǎǘǊƛŎǘƭȅ ŎƻƴŘǳŎǘ ǎǳǇǇƭƛŜǊ ƳŀƴŀƎŜƳŜƴǘΦ hƴƭȅ ǘƘƻǎŜ ǉǳŀƭƛŦƛŜŘ ŀƴŘ ǊŜƎƛǎǘŜǊŜŘ ƛƴ ǘƘŜ /¢/L DǊƻǳǇ t{{/a όtǊƻƧŜŎǘ {ŜǊǾƛŎŜ {ǳǇǇƭȅ /Ƙŀƛƴ aŀƴŀƎŜƳŜƴǘύ 
{ȅǎǘŜƳ ƘŀǾŜ ǘƘŜ ŎƘŀƴŎŜ ŦƻǊ ǉǳƻǘŜ ŀƴŘ ǘƻ ōŜ ŎƻƴǘǊŀŎǘŜŘ ŦƻǊ Ǉƭŀƴǘ ŎƻƴǎǘǊǳŎǘƛƻƴΦ LǎǎǳŜǎ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ǎŎƻǇŜ ƻŦ ǘƘŜ ƛƴǘŜƎǊŀǘƛƻƴ ǿƻǊƪΣ ǘƘŜ ǿƻǊƪ 
ǊŜƎǳƭŀǘƛƻƴΣ ǘƘŜ ǇǊƻƧŜŎǘ ǎŎƘŜŘǳƭŜΣ ǘƘŜ ǉǳŀƭƛǘȅ ƛƴǎǇŜŎǘƛƻƴΣ vI{9 aŀƴŀƎŜƳŜƴǘ ŀǊŜ ǿŜƭƭπ ŜȄǇƭŀƛƴŜŘ ǘƻ ǘƘŜ ŎƻƴǘǊŀŎǘƻǊǎ ŘǳǊƛƴƎ ǘƘŜ ƛƴǉǳƛǊȅ ŀƴŘ ǉǳƻǘŜ ŦƻǊ 
ǘƘŜƳ ǘƻ ǳƴŘŜǊǎǘŀƴŘ ŎƻƳǇƭŜǘŜƭȅ ǘƘŜ ŎƻƴǘŜƴǘ ƻŦ ǿƻǊƪΣ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ŀƴŘ ƻōƭƛƎŀǘƛƻƴǎ ƛƴ ǘƘŜ ŎƻƴǘǊŀŎǘΦ ¢ƘŜ ǘƻǘŀƭ ŀƳƻǳƴǘ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘΣ ǘƘŜ ǇŀȅƳŜƴǘ 
ǘŜǊƳΣ ǘƘŜ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎΣ ƻōƭƛƎŀǘƛƻƴǎ ŀƴŘ ǇŜƴŀƭǘƛŜǎ ŦƻǊ ǘƘŜ Ƴǳǘǳŀƭ ǇŀǊǘƛŜǎ ŀǊŜ ǎǇŜŎƛŦƛŜŘ ƛƴ ǘƘŜ ŎƻƴǘǊŀŎǘ ŀǎ ōŀǎŜ ŦƻǊ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ǘƘŜ 
ŎƻƴǘǊŀŎǘ ƻŦ ǘƘŜ ŎƻǊǇƻǊŀǘƛǾŜ ŎƻƴǘǊŀŎǘƻǊΦ 
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тп 

 

¦Ǉƻƴ ǘƘŜ ŘŜƭƛǾŜǊŜŘ ŜǉǳƛǇƳŜƴǘΣ ƳŀǘŜǊƛŀƭǎ ƻǊ ǎŜǊǾƛŎŜǎΣ ǇǊƻƧŜŎǘ ǘŜŀƳ ǿƛƭƭ ŜǾŀƭǳŀǘŜ ǾŜƴŘƻǊ ǇŜǊŦƻǊƳŀƴŎŜΣ ƛƴŎƭǳŘƛƴƎ ǉǳŀƭƛǘȅΣ I{9 ŀƴŘ ǎŎƘŜŘǳƭŜΦ ¢ƘŜ 
ǇŜǊŦƻǊƳŀƴŎŜ ŜǾŀƭǳŀǘƛƻƴ ǿƛƭƭ ōŜ ǊŜŦŜǊǊŜŘ ǘƻ ŦǳǘǳǊŜ ǾŜƴŘƻǊ ǎŜƭŜŎǘƛƻƴ ŦƻǊ ƛƴǉǳƛǊȅΦ 
Lƴ ŎŀǎŜ ƻŦ ŀƴȅ ƛƴŀǇǇǊƻǇǊƛŀǘŜπƛǎǎǳŜ ŎŀǳǎŜŘ ōȅ ǾŜƴŘƻǊ ŘǳǊƛƴƎ ƻƴπƎƻƛƴƎ ŎƻƴǘǊŀŎǘƛƻƴΣ ǇǊƻƧŜŎǘ ǘŜŀƳ ŀƭǎƻ ŎƻǳƭŘ ǇǊƻǇƻǎŜ ǘƘŜ ǊŜǉǳŜǎǘ ǘƻ ƴŜƎƻǘƛŀǘŜ ǿƛǘƘ 
ǘƘŜ ǾŜƴŘƻǊ ōȅ ƻŦŦƛŎƛŀƭ ƘƛŜǊŀǊŎƘȅΦ 
²ƛǘƘ ǘƘŜ ǎƻǳƴŘ ŦƛƴŀƴŎŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ ŀƭƭ ŎƻƴǘǊŀŎǘƻǊǎ ƎŜǘ ǇŀƛŘ ƛƴ ŘǳŜ ŎƻǳǊǎŜ ŀƴŘ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ǇŀȅƳŜƴǘ ǘŜǊƳΦ .ŜǎƛŘŜǎΣ ǘƘŜ ŦǳƴŎǘƛƻƴ ǘƻ ŎƘŜŎƪ 
ǘƘŜ ǇŀȅƳŜƴǘ ƛǎ ŜǎǘŀōƭƛǎƘŜŘ ŦƻǊ ǘƘŜ ŎƻƴǘǊŀŎǘƻǊǎ ǘƻ ƪƴƻǿ ǘƘŜ ǊŜǾƛŜǿ ǇǊƻŎŜŘǳǊŜ ƻŦ ǘƘŜ ƛƴǾƻƛŎŜΦ ¢ƘŜ /ƻƳǇŀƴȅ ǘǊŜŀǘǎ ŀƭƭ ŎƻƴǘǊŀŎǘŜŘ ŎƻƴǘǊŀŎǘƻǊǎ ŦŀƛǊƭȅ 
ŀƴŘ ƘƻƴŜǎǘƭȅ ŀƴŘ ƴŜƎƻǘƛŀǘŜǎ ǿƛǘƘ ǘƘŜƳ ŦƻǊ ŎƻƻǇŜǊŀǘƛƻƴΣ Ƴǳǘǳŀƭ ƘŀǊƳƻƴȅ ŀƴŘ ǇǊƻǎǇŜǊƛǘȅΦ 

уΦ άLƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǇƻƭƛŎƛŜǎ ŀƴŘ Ǌƛǎƪ ƳŜŀǎǳǊƛƴƎ ŎǊƛǘŜǊƛŀέ 
wƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǇƻƭƛŎƛŜǎΥ 
5ŜŎƭŀǊŀǘƛƻƴǎΥ !ƭƭ ƪƛƴŘǎ ƻŦ Ǌƛǎƪǎ ǿƛƭƭ ŀŦŦŜŎǘ ǘƘŜ ŀŎƘƛŜǾŜƳŜƴǘ ƻŦ ƻōƧŜŎǘƛǾŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ ¢ƘŜ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ƻŦ Ǌƛǎƪ Ŏŀƴ ŀǎǎƛǎǘ ǘƘŜ 
/ƻƳǇŀƴȅ ǘƻ ǇǊŜǇŀǊŜ ŎƻǳƴǘŜǊƳŜŀǎǳǊŜ ŀƴŘ ƛƳǇǊƻǾŜ ǇŜǊŦƻǊƳŀƴŎŜΣ ǎƻ ŀǎ ǘƻ ŀŎƘƛŜǾŜ ǎǘŀōƭŜ ƎǊƻǿǘƘ ŀƴŘ ǇǳǊǎǳŜ ǘƘŜ ǎǳǎǘŀƛƴŀōƭŜ ƻǇŜǊŀǘƛƻƴΦ 
5ŜǎŎǊƛǇǘƛƻƴǎΥ ¢ƘǊƻǳƎƘ ŎƻƴǎǘǊǳŎǘƛƴƎ ǇǊƻǇŜǊ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǇǊƻŎŜŘǳǊŜΣ ǘƘŜ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ǿƛƭƭ ƛƴǘŜƎǊŀǘŜ ƛƴǘƻ ǘƘŜ Řŀƛƭȅ 
ƻǇŜǊŀǘƛƴƎ ŀŎǘƛǾƛǘƛŜǎ ǘƻ ƳŀƴŀƎŜ ǘƘŜ ƻǇŜǊŀǘƛƴƎ Ǌƛǎƪǎ ŜŦŦŜŎǘƛǾŜƭȅΦ CƻǊ ǘƘƛǎ ǇǳǊǇƻǎŜΣ ǘƘŜ /ƻƳǇŀƴȅ ǿƛƭƭΥ 

 ̧9ǎǘŀōƭƛǎƘ ŜƴǘŜǊǇǊƛǎŜ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ŎƻƳǇŀƴȅ ǎǘǊŀǘŜƎȅΤ 
 ̧5ŜŦƛƴŜ ǘƘŜ ǊƻƭŜǎ ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ƻŦ ŀƭƭ ŜƳǇƭƻȅŜŜǎ ƛƴ ŜƴǘŜǊǇǊƛǎŜ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘΣ ŀƴŘ ŎƻƳƳǳƴƛŎŀǘŜ ǿƛǘƘ ŀƭƭ ŜƳǇƭƻȅŜŜǎΤ 
 ̧tǊŜǇŀǊŜ ǎȅǎǘŜƳŀǘƛȊŜŘ ŜƴǘŜǊǇǊƛǎŜ Ǌƛǎƪ ŀǎǎŜǎǎƳŜƴǘ ƳŜǘƘƻŘ ǘƻ ŜƴǎǳǊŜ ǘƘŀǘ Ǌƛǎƪǎ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ŀŦŦŜŎǘƛƴƎ ǘƘŜ /ƻƳǇŀƴȅ Ŏŀƴ ōŜ ƛŘŜƴǘƛŦƛŜŘ 
ŜŦŦŜŎǘƛǾŜƭȅΤ 
 ̧9ƴǎǳǊŜ ǘƘŀǘ ƛƴŦƻǊƳŀǘƛƻƴ ǊŜƭŀǘŜŘ ǘƻ ŜƴǘŜǊǇǊƛǎŜ Ǌƛǎƪ Ŏŀƴ ōŜ ǇŀǎǎŜŘ ǘƘǊƻǳƎƘ ŜȄǇƭƛŎƛǘ ŀƴŘ ŜŦŦŜŎǘƛǾŜ ŎƘŀƴƴŜƭΤ 
 ̧LƴǘŜƎǊŀǘŜ ŜƴǘŜǊǇǊƛǎŜ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ƳŜŎƘŀƴƛǎƳ ƛƴǘƻ Řŀƛƭȅ ƻǇŜǊŀǘƛƴƎ ŀŎǘƛǾƛǘƛŜǎΦ 

9ƴǘŜǊǇǊƛǎŜ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ƛǎ ŀ Ŏƻƴǘƛƴǳƻǳǎ ŀŎǘƛǾƛǘȅΤ ŀƭƭ ŜƳǇƭƻȅŜŜǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŀǊŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ŀƴŘ ŎŀǊǊȅƛƴƎ ƻǳǘ Ǌƛǎƪ 
ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ !ƭƭ ŎƻƭƭŜŀƎǳŜǎ ǎƘŀƭƭ ǇǊƻǇŜǊƭȅ ǇŜǊŦƻǊƳ ǘƘŜ Řǳǘȅ ƻŦ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘΤ ŜŀŎƘ ƳŀƴŀƎŜƳŜƴǘ ƭŜǾŜƭ ǎƘŀƭƭ ŀƭǎƻ ŎƻƳǇƭȅ 
ǿƛǘƘ ǊŜƭŜǾŀƴǘ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘƛǎ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳΦ 
/¢/L Ŧƻƭƭƻǿǎ ǘƘŜ άwƛǎƪ aŀƴŀƎŜƳŜƴǘ wŜƎǳƭŀǘƛƻƴǎέ ǿƘƛŎƘ ŘŜŦƛƴŜǎ ǘƘŜ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǇǊƻŎŜǎǎ ŀƴŘ Ǌƛǎƪ ƳŜŀǎǳǊƛƴƎ ŎǊƛǘŜǊƛŀ ǘƻ ǇŜǊŦƻǊƳ ǘƘŜ Ǌƛǎƪ 
ƳŀƴŀƎŜƳŜƴǘ ǘŀǎƪǎΦ 9ŀŎƘ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǳƴƛǘ ǊŜƎǳƭŀǊƭȅ ǇŜǊŦƻǊƳǎ Ǌƛǎƪ ƛŘŜƴǘƛŦƛŎŀǘƛƻƴ ŀƴŘ Ǌƛǎƪ ŜǾŀƭǳŀǘƛƻƴ ŀƴŘ ǇǊƻǇƻǎŜǎ ǘƘŜ ƛƳǇǊƻǾŜƳŜƴǘ ǇƭŀƴΦ ¢ƘŜ 
ǊŜǇƻǊǘ ƛǎ ǎǳōƳƛǘǘŜŘ ǘƻ ǘƘŜ wƛǎƪ aŀƴŀƎŜƳŜƴǘ 9ȄŜŎǳǘƛǾŜ /ƻƳƳƛǘǘŜŜ ǘƻ ŎƻƴǘǊƻƭ ŀƴŘ ǘƻ ǊŜŘǳŎŜ ǘƘŜ ǊƛǎƪǎΦ 

фΦ ά¢ƻ {ŀǘƛǎŦȅ hǳǊ /ǳǎǘƻƳŜǊǎ ǿƛǘƘ hǇǘƛƳƛȊŜŘ 9ƴƎƛƴŜŜǊƛƴƎ {ŜǊǾƛŎŜǎέ ƛǎ /¢/LΩǎ ŎƻǊǇƻǊŀǘŜ ƳƛǎǎƛƻƴΣ ŀƴŘ ǿŜ ǎǘǊŜǎǎ ŎǳǎǘƻƳŜǊǎΩ ŦŜŜŘōŀŎƪ ƘƛƎƘƭȅΦ CƻǊ ȅŜŀǊǎΣ 
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ǿŜ ƘŀǾŜ ōŜŜƴ ŎƻƭƭŜŎǘƛƴƎ ŎǳǎǘƻƳŜǊǎΩ ŦŜŜŘōŀŎƪ ōŀǎŜŘ ƻƴ ά/ǳǎǘƻƳŜǊ {ŜǊǾƛŎŜ 9ƴƘŀƴŎŜƳŜƴǘ wŜƎǳƭŀǘƛƻƴǎέ ƛƴ ŀ ǘƛƳŜƭȅ ŦŀǎƘƛƻƴ ŀƴŘ ǇǊƻŀŎǘƛǾŜƭȅ 
ŎƻƴŘǳŎǘƛƴƎ ŎǳǎǘƻƳŜǊ ǎŀǘƛǎŦŀŎǘƛƻƴ ǎǳǊǾŜȅ ǘǿƛŎŜ ŀ ȅŜŀǊΦ .ŜǎƛŘŜǎΣ ŀ ŎǊƻǎǎπŘŜǇŀǊǘƳŜƴǘŀƭ ά/ǳǎǘƻƳŜǊǎ {ŜǊǾƛŎŜǎ CŜŜŘōŀŎƪ DǊƻǳǇέ ŎƻƻǊŘƛƴŀǘŜŘ ōȅ ǘƘŜ 
tǊŜǎƛŘŜƴǘ ǿŀǎ ŜǎǘŀōƭƛǎƘŜŘΦ ¢ƘŜ DǊƻǳǇ ǿƻǳƭŘ ǊŜǾƛŜǿ ǘƘŜ ŎǳǎǘƻƳŜǊ ŦŜŜŘōŀŎƪ ǊŀƛǎŜŘ ƛƴ ǘƘŜ ǉǳŜǎǘƛƻƴƴŀƛǊŜ ǎǳǊǾŜȅΣ ǇǊƻǇƻǎŜŘ ŎƻǊǊŜŎǘƛƻƴ ŀŎǘƛƻƴǎΣ ŀƴŘ 
ƛƴǎǘǊǳŎǘŜŘ ǘƘŜ ŘŜǇŀǊǘƳŜƴǘǎ ŎƻƴŎŜǊƴŜŘ ǘƻ ŦǳƭŦƛƭƭ ǘƘŜƛǊ ǘŀǎƪǎ ŀŎŎƻǊŘƛƴƎƭȅ ǘƻ ƳŀƪŜ ǎǳǊŜ ƻǳǊ ŎǳǎǘƻƳŜǊǎΩ ǘǊǳǎǘ ŀƴŘ ŜȄǇŜŎǘŀǘƛƻƴǎ ŀǊŜ ƳŜǘΦ 

 
ɚbƻǘŜ рɛ 

bƻΦ 9Ǿŀƭǳŀǘƛƻƴ LǘŜƳ {ǇŜŎƛŦƛŎ LƳǇǊƻǾŜƳŜƴǘǎ 

оΦн 5ƻŜǎ ǘƘŜ /ƻƳǇŀƴȅ ŀƴƴƻǳƴŎŜ 9ƴƎƭƛǎƘ 
aŀǘŜǊƛŀƭ LƴŦƻǊƳŀǘƛƻƴǎ ǎȅƴŎƘǊƻƴƛȊŜŘΚ  ¢ƘŜ /ƻƳǇŀƴȅ ǿƛƭƭ ŀǎƪ ŀƭƭ ŘŜǇŀǊǘƳŜƴǘǎ ǘƻ Ŧƻƭƭƻǿ ǘƘƛǎ ƛƴǎǘǊǳŎǘƛƻƴΦ 
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оΦпΦп ¢ƘŜ wŜƳǳƴŜǊŀǘŜ ŎƻƳƳƛǘǘŜŜΩǎ ŎƻƳǇƻǎƛǘƛƻƴΣ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ŀƴŘ ƻǇŜǊŀǘƛƻƴ 
!Φ wŜƳǳƴŜǊŀǘƛƻƴ /ƻƳƳƛǘǘŜŜ ƳŜƳōŜǊǎΩ ƛƴŦƻǊƳŀǘƛƻƴ 

LŘŜƴǘƛǘȅ 

όbƻǘŜмύ 

/ǊƛǘŜǊƛŀ 
 
 

 
 
 

 
 

bŀƳŜ 

aŜŜǘ hƴŜ ƻŦ ǘƘŜ CƻƭƭƻǿƛƴƎ tǊƻŦŜǎǎƛƻƴŀƭ vǳŀƭƛŦƛŎŀǘƛƻƴ wŜǉǳƛǊŜƳŜƴǘǎΣ 
¢ƻƎŜǘƘŜǊ ǿƛǘƘ ŀǘ [Ŝŀǎǘ CƛǾŜ ¸ŜŀǊǎ ²ƻǊƪ 9ȄǇŜǊƛŜƴŎŜ 

LƴŘŜǇŜƴŘŜƴŎŜ /ǊƛǘŜǊƛŀ 
όbƻǘŜ нύ bǳƳōŜǊ ƻŦ 

hǘƘŜǊ tǳōƭƛŎ 
/ƻƳǇŀƴƛŜǎ ƛƴ 
²ƘƛŎƘ ǘƘŜ 
LƴŘƛǾƛŘǳŀƭ ƛǎ 
/ƻƴŎǳǊǊŜƴǘƭȅ 
{ŜǊǾƛƴƎ ŀǎ ŀ 
ƳŜƳōŜǊ ƻŦ 
wŜƳǳƴŜǊŀǘƛƻƴ 
/ƻƳƳƛǘǘŜŜ 

wŜƳŀǊƪ 

!ƴ LƴǎǘǊǳŎǘƻǊ ƻǊ IƛƎƘŜǊ 
tƻǎƛǘƛƻƴ ƛƴ ŀ 5ŜǇŀǊǘƳŜƴǘ 
ƻŦ /ƻƳƳŜǊŎŜΣ [ŀǿΣ 
CƛƴŀƴŎŜΣ !ŎŎƻǳƴǘƛƴƎΣ ƻǊ 
hǘƘŜǊ !ŎŀŘŜƳƛŎ 

5ŜǇŀǊǘƳŜƴǘ wŜƭŀǘŜŘ ǘƻ 
ǘƘŜ .ǳǎƛƴŜǎǎ bŜŜŘǎ ƻŦ ǘƘŜ 
/ƻƳǇŀƴȅ ƛƴ ŀ tǳōƭƛŎ ƻǊ 
tǊƛǾŀǘŜ WǳƴƛƻǊ /ƻƭƭŜƎŜΣ 
/ƻƭƭŜƎŜ ƻǊ ¦ƴƛǾŜǊǎƛǘȅ 

! WǳŘƎŜΣ tǳōƭƛŎ tǊƻǎŜŎǳǘƻǊΣ 
!ǘǘƻǊƴŜȅΣ /ŜǊǘƛŦƛŜŘ tǳōƭƛŎ 
!ŎŎƻǳƴǘŀƴǘΣ ƻǊ hǘƘŜǊ 
tǊƻŦŜǎǎƛƻƴŀƭ ƻǊ ¢ŜŎƘƴƛŎŀƭ 
{ǇŜŎƛŀƭƛǎǘ ²Ƙƻ Ƙŀǎ tŀǎǎŜŘ 
ŀ bŀǘƛƻƴŀƭ 9ȄŀƳƛƴŀǘƛƻƴ 
ŀƴŘ ōŜŜƴ !ǿŀǊŘŜŘ ŀ 
/ŜǊǘƛŦƛŎŀǘŜ ƛƴ ŀ tǊƻŦŜǎǎƛƻƴ 
bŜŎŜǎǎŀǊȅ ŦƻǊ ǘƘŜ .ǳǎƛƴŜǎǎ 

ƻŦ ǘƘŜ /ƻƳǇŀƴȅ 

IŀǾŜ ²ƻǊƪ 
9ȄǇŜǊƛŜƴŎŜ ƛƴ ǘƘŜ 
!ǊŜŀǎ ƻŦ 

/ƻƳƳŜǊŎŜΣ [ŀǿΣ 
CƛƴŀƴŎŜΣ ƻǊ 
!ŎŎƻǳƴǘƛƴƎΣ ƻǊ 
hǘƘŜǊǿƛǎŜ 

bŜŎŜǎǎŀǊȅ ŦƻǊ ǘƘŜ 
.ǳǎƛƴŜǎǎ ƻŦ ǘƘŜ 
/ƻƳǇŀƴȅ 

м н о п р с т у ф мл 

LƴŘŜǇŜƴŘŜƴǘ 
5ƛǊŜŎǘƻǊ 

CǊŀƴƪ Cŀƴ ʟ ʟ Ҟ Ҟ Ҟ Ҟ Ҟ Ҟ Ҟ Ҟ Ҟ Ҟ Ҟ л 
 

LƴŘŜǇŜƴŘŜƴǘ 
5ƛǊŜŎǘƻǊ 

¸Ŝƴπ{ƘƛŀƴƎ {ƘƛƘ Ҟ ʟ Ҟ Ҟ Ҟ Ҟ Ҟ Ҟ Ҟ Ҟ Ҟ Ҟ Ҟ н 
 

LƴŘŜǇŜƴŘŜƴǘ 

5ƛǊŜŎǘƻǊ 
9Ǿƻƴ /ƘŜƴ Ҟ Ҟ Ҟ Ҟ Ҟ Ҟ Ҟ Ҟ Ҟ Ҟ Ҟ Ҟ Ҟ л 

 

LƴŘŜǇŜƴŘŜƴǘ 

5ƛǊŜŎǘƻǊ 
WŀŎƪ IǳŀƴƎ Ҟ Ҟ Ҟ Ҟ Ҟ Ҟ Ҟ Ҟ Ҟ Ҟ Ҟ Ҟ Ҟ н 

 

bƻǘŜ мΥ tƭŜŀǎŜ Ŧƛƭƭ ƻǳǘ ŘƛǊŜŎǘƻǊΣ ƛƴŘŜǇŜƴŘŜƴǘ ŘƛǊŜŎǘƻǊΣ ƻǊ ƻǘƘŜǊΦ 
bƻǘŜ нΥ 
мΦ bƻǘ ŀƴ ŜƳǇƭƻȅŜŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ƻǊ ŀƴȅ ƻŦ ƛǘǎ ŀŦŦƛƭƛŀǘŜǎΦ 
нΦ bƻǘ ŀ ŘƛǊŜŎǘƻǊ ƻǊ ǎǳǇŜǊǾƛǎƻǊ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ƻǊ ŀƴȅ ƻŦ ƛǘǎ ŀŦŦƛƭƛŀǘŜǎΦ ¢ƘŜ ǎŀƳŜ ŘƻŜǎ ƴƻǘ ŀǇǇƭȅΣ ƘƻǿŜǾŜǊΣ ƛƴ ŎŀǎŜǎ ǿƘŜǊŜ ǘƘŜ ǇŜǊǎƻƴ ƛǎ ŀƴ ƛƴŘŜǇŜƴŘŜƴǘ ŘƛǊŜŎǘƻǊ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ 
ƛǘǎ ǇŀǊŜƴǘ ŎƻƳǇŀƴȅΣ ƻǊ ŀƴȅ ǎǳōǎƛŘƛŀǊȅ ƛƴ ǿƘƛŎƘ ǘƘŜ /ƻƳǇŀƴȅ ƘƻƭŘǎΣ ŘƛǊŜŎǘƭȅ ƻǊ ƛƴŘƛǊŜŎǘƭȅΣ ƳƻǊŜ ǘƘŀƴ рл҈ ƻŦ ǘƘŜ ǾƻǘƛƴƎ ǎƘŀǊŜǎΦ 
оΦ bƻǘ ŀ ƴŀǘǳǊŀƭπǇŜǊǎƻƴ ǎƘŀǊŜƘƻƭŘŜǊ ǿƘƻ ƘƻƭŘǎ ǎƘŀǊŜǎΣ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ǘƘƻǎŜ ƘŜƭŘ ōȅ ǘƘŜ ǇŜǊǎƻƴΩǎ ǎǇƻǳǎŜΣ ƳƛƴƻǊ ŎƘƛƭŘǊŜƴΣ ƻǊ ƘŜƭŘ ōȅ ǘƘŜ ǇŜǊǎƻƴ ǳƴŘŜǊ ƻǘƘŜǊǎΩ ƴŀƳŜǎΣ ƛƴ ŀƴ ŀƎƎǊŜƎŀǘŜ 
ŀƳƻǳƴǘ ƻŦ м҈ ƻǊ ƳƻǊŜ ƻŦ ǘƘŜ ǘƻǘŀƭ ƴǳƳōŜǊ ƻŦ ƻǳǘǎǘŀƴŘƛƴƎ ǎƘŀǊŜǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ƻǊ ǊŀƴƪƛƴƎ ƛƴ ǘƘŜ ǘƻǇ мл ƛƴ ƘƻƭŘƛƴƎǎΦ 
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пΦ bƻǘ ŀ ǎǇƻǳǎŜΣ ǊŜƭŀǘƛǾŜ ǿƛǘƘƛƴ ǘƘŜ ǎŜŎƻƴŘ ŘŜƎǊŜŜ ƻŦ ƪƛƴǎƘƛǇΣ ƻǊ ƭƛƴŜŀƭ ǊŜƭŀǘƛǾŜ ǿƛǘƘƛƴ ǘƘŜ ǘƘƛǊŘ ŘŜƎǊŜŜ ƻŦ ƪƛƴǎƘƛǇΣ ƻŦ ŀƴȅ ƻŦ ǘƘŜ ƳŀƴŀƎŜǊƛŀƭ ƻŦŦƛŎŜǊǎ ƛƴ ǘƘŜ ǇǊŜŎŜŘƛƴƎ ƛǘŜƳ мΣ ƻǊ ŀƴȅ 
ƻŦ ǘƘŜ ǇŜǊǎƻƴǎ ƛƴ ǘƘŜ ǇǊŜŎŜŘƛƴƎ ƛǘŜƳ н ƻǊ оΦ 
рΦbƻǘ ŀ ŘƛǊŜŎǘƻǊΣ ǎǳǇŜǊǾƛǎƻǊΣ ƻǊ ŜƳǇƭƻȅŜŜ ƻŦ ŀ ŎƻǊǇƻǊŀǘŜ ǎƘŀǊŜƘƻƭŘŜǊ ǘƘŀǘ ŘƛǊŜŎǘƭȅ ƘƻƭŘǎ р҈ ƻǊ ƳƻǊŜ ƻŦ ǘƘŜ ǘƻǘŀƭ ƴǳƳōŜǊ ƻŦ ƛǎǎǳŜŘ ǎƘŀǊŜǎ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΣ ƻǊ ǘƘŀǘ Ǌŀƴƪǎ ŀƳƻƴƎ 
ǘƘŜ ǘƻǇ ŦƛǾŜ ƛƴ ǎƘŀǊŜƘƻƭŘƛƴƎǎΣ ƻǊ ǘƘŀǘ ŘŜǎƛƎƴŀǘŜǎ ƛǘǎ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜ ǘƻ ǎŜǊǾŜ ŀǎ ŀ ŘƛǊŜŎǘƻǊ ƻǊ ǎǳǇŜǊǾƛǎƻǊ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅ ǳƴŘŜǊ !ǊǘƛŎƭŜ нтΣ ǇŀǊŀƎǊŀǇƘ м ƻǊ н ƻŦ ǘƘŜ /ƻƳǇŀƴȅ !ŎǘΦ 
¢ƘŜ ǎŀƳŜ ŘƻŜǎ ƴƻǘ ŀǇǇƭȅΣ ƘƻǿŜǾŜǊΣ ƛƴ ŎŀǎŜǎ ǿƘŜǊŜ ǘƘŜ ǇŜǊǎƻƴ ƛǎ ŀƴ ƛƴŘŜǇŜƴŘŜƴǘ ŘƛǊŜŎǘƻǊ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ ƛǘǎ ǇŀǊŜƴǘ ŎƻƳǇŀƴȅΣ ƻǊ ŀƴȅ ǎǳōǎƛŘƛŀǊȅ ƛƴ ǿƘƛŎƘ ǘƘŜ /ƻƳǇŀƴȅ ƘƻƭŘǎΣ 
ŘƛǊŜŎǘƭȅ ƻǊ ƛƴŘƛǊŜŎǘƭȅΣ ƳƻǊŜ ǘƘŀƴ рл҈ ƻŦ ǘƘŜ ǾƻǘƛƴƎ ǎƘŀǊŜǎΦ 
сΦƛŦ ŀ ƳŀƧƻǊƛǘȅ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅϥǎ ŘƛǊŜŎǘƻǊ ǎŜŀǘǎ ƻǊ ǾƻǘƛƴƎ ǎƘŀǊŜǎ ŀƴŘ ǘƘƻǎŜ ƻŦ ŀƴȅ ƻǘƘŜǊ ŎƻƳǇŀƴȅ ŀǊŜ ƴƻǘ ŎƻƴǘǊƻƭƭŜŘ ōȅ ǘƘŜ ǎŀƳŜ ǇŜǊǎƻƴΥ ŀ ŘƛǊŜŎǘƻǊΣ ǎǳǇŜǊǾƛǎƻǊΣ ƻǊ ŜƳǇƭƻȅŜŜ ƻŦ ǘƘŀǘ 
ƻǘƘŜǊ ŎƻƳǇŀƴȅΦ ¢ƘŜ ǎŀƳŜ ŘƻŜǎ ƴƻǘ ŀǇǇƭȅΣ ƘƻǿŜǾŜǊΣ ƛƴ ŎŀǎŜǎ ǿƘŜǊŜ ǘƘŜ ǇŜǊǎƻƴ ƛǎ ŀƴ ƛƴŘŜǇŜƴŘŜƴǘ ŘƛǊŜŎǘƻǊ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ ƛǘǎ ǇŀǊŜƴǘ ŎƻƳǇŀƴȅΣ ƻǊ ŀƴȅ ǎǳōǎƛŘƛŀǊȅ ƛƴ ǿƘƛŎƘ ǘƘŜ 
/ƻƳǇŀƴȅ ƘƻƭŘǎΣ ŘƛǊŜŎǘƭȅ ƻǊ ƛƴŘƛǊŜŎǘƭȅΣ ƳƻǊŜ ǘƘŀƴ рл҈ ƻŦ ǘƘŜ ǾƻǘƛƴƎ ǎƘŀǊŜǎΦ 
тΦLŦ ǘƘŜ ŎƘŀƛǊǇŜǊǎƻƴΣ ƎŜƴŜǊŀƭ ƳŀƴŀƎŜǊΣ ƻǊ ǇŜǊǎƻƴ ƘƻƭŘƛƴƎ ŀƴ ŜǉǳƛǾŀƭŜƴǘ Ǉƻǎƛǘƛƻƴ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅ ŀƴŘ ŀ ǇŜǊǎƻƴ ƛƴ ŀƴȅ ƻŦ ǘƘƻǎŜ Ǉƻǎƛǘƛƻƴǎ ŀǘ ŀƴƻǘƘŜǊ ŎƻƳǇŀƴȅ ƻǊ ƛƴǎǘƛǘǳǘƛƻƴ ŀǊŜ ƴƻǘ 
ǘƘŜ ǎŀƳŜ ǇŜǊǎƻƴ ƻǊ ŀǊŜ ǎǇƻǳǎŜǎΥ ŀ ŘƛǊŜŎǘƻǊ όƻǊ ƎƻǾŜǊƴƻǊύΣ ǎǳǇŜǊǾƛǎƻǊΣ ƻǊ ŜƳǇƭƻȅŜŜ ƻŦ ǘƘŀǘ ƻǘƘŜǊ ŎƻƳǇŀƴȅ ƻǊ ƛƴǎǘƛǘǳǘƛƻƴΦ ¢ƘŜ ǎŀƳŜ ŘƻŜǎ ƴƻǘ ŀǇǇƭȅΣ ƘƻǿŜǾŜǊΣ ƛƴ ŎŀǎŜǎ ǿƘŜǊŜ ǘƘŜ 
ǇŜǊǎƻƴ ƛǎ ŀƴ ƛƴŘŜǇŜƴŘŜƴǘ ŘƛǊŜŎǘƻǊ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ ƛǘǎ ǇŀǊŜƴǘ ŎƻƳǇŀƴȅΣ ƻǊ ŀƴȅ ǎǳōǎƛŘƛŀǊȅ ƛƴ ǿƘƛŎƘ ǘƘŜ /ƻƳǇŀƴȅ ƘƻƭŘǎΣ ŘƛǊŜŎǘƭȅ ƻǊ ƛƴŘƛǊŜŎǘƭȅΣ ƳƻǊŜ ǘƘŀƴ рл҈ ƻŦ ǘƘŜ ǾƻǘƛƴƎ ǎƘŀǊŜǎΦ 
уΦbƻǘ ŀ ŘƛǊŜŎǘƻǊΣ ǎǳǇŜǊǾƛǎƻǊΣ ƻŦŦƛŎŜǊΣ ƻǊ ǎƘŀǊŜƘƻƭŘŜǊ ƘƻƭŘƛƴƎ р҈ ƻǊ ƳƻǊŜ ƻŦ ǘƘŜ ǎƘŀǊŜǎΣ ƻŦ ŀ ǎǇŜŎƛŦƛŜŘ ŎƻƳǇŀƴȅ ƻǊ ƛƴǎǘƛǘǳǘƛƻƴ ǘƘŀǘ Ƙŀǎ ŀ ŦƛƴŀƴŎƛŀƭ ƻǊ ōǳǎƛƴŜǎǎ ǊŜƭŀǘƛƻƴǎƘƛǇ ǿƛǘƘ ǘƘŜ 
ŎƻƳǇŀƴȅΦ ¢ƘŜ ǎŀƳŜ ŘƻŜǎ ƴƻǘ ŀǇǇƭȅΣ ƘƻǿŜǾŜǊΣ ǎǇŜŎƛŦƛŜŘ ŎƻƳǇŀƴȅ ƻǊ ƛƴǎǘƛǘǳǘƛƻƴ ƘƻƭŘǎ нл҈ ƻǊ ƳƻǊŜ ŀƴŘ ƴƻ ƳƻǊŜ ǘƘŀƴ рл҈ ƻŦ ǘƘŜ ǘƻǘŀƭ ƴǳƳōŜǊ ƻŦ ƛǎǎǳŜŘ ǎƘŀǊŜǎ ƻŦ ǘƘŜ ǇǳōƭƛŎ 
ŎƻƳǇŀƴȅΣ ƛƴ ŎŀǎŜǎ ǿƘŜǊŜ ǘƘŜ ǇŜǊǎƻƴ ƛǎ ŀƴ ƛƴŘŜǇŜƴŘŜƴǘ ŘƛǊŜŎǘƻǊ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ ƛǘǎ ǇŀǊŜƴǘ ŎƻƳǇŀƴȅΣ ƻǊ ŀƴȅ ǎǳōǎƛŘƛŀǊȅ ƛƴ ǿƘƛŎƘ ǘƘŜ /ƻƳǇŀƴȅ ƘƻƭŘǎΣ ŘƛǊŜŎǘƭȅ ƻǊ ƛƴŘƛǊŜŎǘƭȅΣ ƳƻǊŜ 
ǘƘŀƴ рл҈ ƻŦ ǘƘŜ ǾƻǘƛƴƎ ǎƘŀǊŜǎΦ 
фΦbƻǘ ŀ ǇǊƻŦŜǎǎƛƻƴŀƭ ƛƴŘƛǾƛŘǳŀƭ ǿƘƻΣ ƻǊ ŀƴ ƻǿƴŜǊΣ ǇŀǊǘƴŜǊΣ ŘƛǊŜŎǘƻǊΣ ǎǳǇŜǊǾƛǎƻǊΣ ƻǊ ƻŦŦƛŎŜǊ ƻŦ ŀ ǎƻƭŜ ǇǊƻǇǊƛŜǘƻǊǎƘƛǇΣ ǇŀǊǘƴŜǊǎƘƛǇΣ ŎƻƳǇŀƴȅΣ ƻǊ ƛƴǎǘƛǘǳǘƛƻƴ ǘƘŀǘΣ ǇǊƻǾƛŘŜǎ ŀǳŘƛǘƛƴƎ 
ǎŜǊǾƛŎŜǎ ǘƻ ǘƘŜ ŎƻƳǇŀƴȅ ƻǊ ŀƴȅ ŀŦŦƛƭƛŀǘŜ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΣ ƻǊ ǘƘŀǘ ǇǊƻǾƛŘŜǎ ŎƻƳƳŜǊŎƛŀƭΣ ƭŜƎŀƭΣ ŦƛƴŀƴŎƛŀƭΣ ŀŎŎƻǳƴǘƛƴƎ ƻǊ ǊŜƭŀǘŜŘ ǎŜǊǾƛŎŜǎ ǘƻ ǘƘŜ ŎƻƳǇŀƴȅ ƻǊ ŀƴȅ ŀŦŦƛƭƛŀǘŜ ƻŦ ǘƘŜ 
ŎƻƳǇŀƴȅ ŦƻǊ ǿƘƛŎƘ ǘƘŜ ǇǊƻǾƛŘŜǊ ƛƴ ǘƘŜ Ǉŀǎǘ н ȅŜŀǊǎ Ƙŀǎ ǊŜŎŜƛǾŜŘ ŎǳƳǳƭŀǘƛǾŜ ŎƻƳǇŜƴǎŀǘƛƻƴ ŜȄŎŜŜŘƛƴƎ ¢²5 рллΣлллΣ ƻǊ ŀ ǎǇƻǳǎŜ ǘƘŜǊŜƻŦΤ ǇǊƻǾƛŘŜŘΣ ǘƘƛǎ ǊŜǎǘǊƛŎǘƛƻƴ ŘƻŜǎ ƴƻǘ 
ŀǇǇƭȅ ǘƻ ŀ ƳŜƳōŜǊ ƻŦ ǘƘŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ŎƻƳƳƛǘǘŜŜΣ ǇǳōƭƛŎ ǘŜƴŘŜǊ ƻŦŦŜǊ ǊŜǾƛŜǿ ŎƻƳƳƛǘǘŜŜΣ ƻǊ ǎǇŜŎƛŀƭ ŎƻƳƳƛǘǘŜŜ ŦƻǊ ƳŜǊƎŜǊκŎƻƴǎƻƭƛŘŀǘƛƻƴ ŀƴŘ ŀŎǉǳƛǎƛǘƛƻƴΣ ǿƘƻ ŜȄŜǊŎƛǎŜǎ ǇƻǿŜǊǎ 
ǇǳǊǎǳŀƴǘ ǘƻ ǘƘŜ !Ŏǘ ƻǊ ǘƻ ǘƘŜ .ǳǎƛƴŜǎǎ aŜǊƎŜǊǎ ŀƴŘ !Ŏǉǳƛǎƛǘƛƻƴǎ !Ŏǘ ƻǊ ǊŜƭŀǘŜŘ ƭŀǿǎ ƻǊ ǊŜƎǳƭŀǘƛƻƴǎΦ 

млΦ bƻǘ ōŜŜƴ ŀ ǇŜǊǎƻƴ ƻŦ ŀƴȅ ŎƻƴŘƛǘƛƻƴǎ ŘŜŦƛƴŜŘ ƛƴ !ǊǘƛŎƭŜ ол ƻŦ ǘƘŜ /ƻƳǇŀƴȅ [ŀǿΦ 
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.Φ ¢ƘŜ ǎǘŀǘŜ ƻŦ ƻǇŜǊŀǘƛƻƴǎ ƻŦ ǘƘŜ wŜƳǳƴŜǊŀǘƛƻƴ /ƻƳƳƛǘǘŜŜ 
ό!ύ ¢Ƙƛǎ ŎƻƳƳƛǘǘŜŜ ƛǎ ŎƻƳǇǊƛǎŜŘ ƻŦ п ƳŜƳōŜǊǎΦ 
ό.ύ ¢ƘŜ ǘŜǊƳ ƻŦ ŎǳǊǊŜƴǘ ŎƻƳƳƛǘǘŜŜ ƳŜƳōŜǊǎ ƛǎ ŦǊƻƳ aŀȅ нуΣ нлнл ǘƻ aŀȅ нтΣ нлноΦ 
! ǘƻǘŀƭ ƻŦ р ƳŜŜǘƛƴƎǎ ƻŦ ǘƘŜ wŜƳǳƴŜǊŀǘƛƻƴ /ƻƳƳƛǘǘŜŜ ǿŜǊŜ ƘŜƭŘ ŘǳǊƛƴƎ ǘƘŜ Ƴƻǎǘ ǊŜŎŜƴǘ 
ŦƛǎŎŀƭ ȅŜŀǊΥό!ǎ ƻŦ aŀǊŎƘ омǎǘΣ нлнмύ 

¢ƛǘƭŜ bŀƳŜ 
!ǘǘŜƴŘŀƴŎŜ  
ƛƴ tŜǊǎƻƴ 

.ȅ tǊƻȄȅ 
!ǘǘŜƴŘŀƴŎŜ 
ǊŀǘŜ ό҈ύ 

wŜƳŀǊƪǎ 

! ǘƻǘŀƭ ƻŦ м ƳŜŜǘƛƴƎǎ ƻŦ ǘƘŜ оǊŘ ¢ŜǊƳ wŜƳǳƴŜǊŀǘƛƻƴ /ƻƳƳƛǘǘŜŜ 

/ƻƴǾŜƴŜǊ CǊŀƴƪ Cŀƴ м л млл  

aŜƳōŜǊ ¸Ŝƴπ{ƘƛŀƴƎ {ƘƛƘ м л млл  

aŜƳōŜǊ WŀŎƪ IǳŀƴƎ м л млл  

! ǘƻǘŀƭ ƻŦ п ƳŜŜǘƛƴƎǎ ƻŦ ǘƘŜ пǘƘ ¢ŜǊƳ wŜƳǳƴŜǊŀǘƛƻƴ /ƻƳƳƛǘǘŜŜ 

/ƻƴǾŜƴŜǊ CǊŀƴƪ Cŀƴ п л млл  

aŜƳōŜǊ ¸Ŝƴπ{ƘƛŀƴƎ {ƘƛƘ п л млл  

aŜƳōŜǊ 9Ǿƻƴ /ƘŜƴ п л млл  

aŜƳōŜǊ WŀŎƪ IǳŀƴƎ п л млл  

 
ό/ύ hǘƘŜǊ ƳŜƴǘƛƻƴŀōƭŜ ƛǘŜƳǎ 
ŀΦ LŦ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ŘŜŎƭƛƴŜŘ ǘƻ ŀŘƻǇǘΣ ƻǊ ƳƻŘƛŦƛŜŘΣ ŀ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴ ƻŦ ǘƘŜ 
ǊŜƳǳƴŜǊŀǘƛƻƴ ŎƻƳƳƛǘǘŜŜΣ ǘƘŜ ŘŀǘŜǎ ƻŦ ƳŜŜǘƛƴƎǎΣ ǎŜǎǎƛƻƴǎΣ ŎƻƴǘŜƴǘǎ ƻŦ ƳƻǘƛƻƴǎΣ 
ǊŜǎƻƭǳǘƛƻƴǎ ƻŦ ǘƘŜ .ƻŀǊŘ aŜŜǘƛƴƎ ŀƴŘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǊŜǎǇƻƴǎŜ ǘƻ ǊŜƳǳƴŜǊŀǘƛƻƴ 
ŎƻƳƳƛǘǘŜŜΩ ƻǇƛƴƛƻƴ ǎƘƻǳƭŘ ōŜ ǎǇŜŎƛŦƛŜŘ όLŦ ǘƘŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ǇŀǎǎŜŘ ōȅ ōƻŀǊŘ ƻŦ 
ŘƛǊŜŎǘƻǊǎ ŜȄŎŜŜŘǎ ǘƘŜ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴ ƻŦ ǘƘŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ŎƻƳƳƛǘǘŜŜΣ ǘƘŜ 
ŎƛǊŎǳƳǎǘŀƴŎŜǎ ŀƴŘ ŎŀǳǎŜ ŦƻǊ ǘƘŜ ŘƛŦŦŜǊŜƴŎŜ ǎƘŀƭƭ ōŜ ǎǇŜŎƛŦƛŜŘύΥ bƻƴŜΦ 

ōΦ LŦ ǘƘŜǊŜ ŀǊŜ ƻōƧŜŎǘƛƻƴǎ ƻǊ ǊŜǎŜǊǾŀǘƛƻƴǎ ǘƻ ŀƴȅ ŘƛǎŎǳǎǎƛƻƴ ƳŀǘǘŜǊǎ ƻǊ ŜȄǘǊŀƻǊŘƛƴŀǊȅ 
Ƴƻǘƛƻƴǎ ŜȄǇǊŜǎǎŜŘ ōȅ ŀƴȅ ƳŜƳōŜǊ ƻŦ ǘƘŜ /ƻƳƳƛǘǘŜŜΣ ǊŜŎƻǊŘŜŘ ƻǊ ǇǊƻǾƛŘŜŘ ƛƴ ǿǊƛǘǘŜƴ 
ŦƻǊƳǎΣ ǘƘŜ ŘŀǘŜǎ ƻŦ ƳŜŜǘƛƴƎǎΣ ǎŜǎǎƛƻƴǎΣ ŎƻƴǘŜƴǘǎ ƻŦ ƳƻǘƛƻƴǎΣ ŀƭƭ ƳŜƳōŜǊǎΩ ƻǇƛƴƛƻƴ ŀƴŘ 
ǘƘŜ /ƻƳǇŀƴȅΩǎ ǊŜǎǇƻƴǎŜ ǘƻ ƳŜƳōŜǊǎΩ ƻǇƛƴƛƻƴ ǎƘƻǳƭŘ ōŜ ǎǇŜŎƛŦƛŜŘΥ bƻƴŜΦ 
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ŎΦ ¢ƘŜ {ǘŀǘŜ ƻŦ ƻǇŜǊŀǘƛƻƴǎ ƻŦ ǘƘŜ wŜƳǳƴŜǊŀǘƛƻƴ /ƻƳƳƛǘǘŜŜ ƛƴ ǘƘŜ ǊŜŎŜƴǘ ŦƛǎŎŀƭ ȅŜŀǊ 

wŜƳǳƴŜǊŀǘƛƻƴ 
/ƻƳƳƛǘǘŜŜ 

/ƻƴǘŜƴǘǎ ƻŦ aƻǘƛƻƴǎ  
ŀƴŘ ǘƘŜ wŜǎǇƻƴǎŜ 

wŜǎƻƭǳǘƛƻƴ 

¢ƘŜ /ƻƳǇŀƴȅΩǎ 
ǊŜǎǇƻƴǎŜ ǘƻ ǘƘŜ 
wŜƳǳƴŜǊŀǘƛƻƴ 
/ƻƳƳƛǘǘŜŜΩǎ 
ƻǇƛƴƛƻƴ 

ǘƘŜ уǘƘ aŜŜǘƛƴƎ 

ƻŦ ǘƘŜ оǘƘ ¢ŜǊƳ 
όнлнлΦлоΦмлύ 

мΦ ¢ƘŜ ŘƛǎǘǊƛōǳǘƛƻƴ Ǉƭŀƴ ƻŦ ǘƘŜ нлмф 
ŘƛǊŜŎǘƻǊǎΩ ŀƴŘ ŜƳǇƭƻȅŜŜǎΩ ǊŜƳǳƴŜǊŀǘƛƻƴΦ 
нΦ ¢ƘŜ ŀƳŜƴŘƳŜƴǘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ 

άwŜƳǳƴŜǊŀǘƛƻƴ /ƻƳƳƛǘǘŜŜ /ƘŀǊǘŜǊέΦ 

¦ƴŀƴƛƳƻǳǎƭȅ ŀǇǇǊƻǾŜŘ 
ōȅ ŀƭƭ ǇǊŜǎŜƴǘ 
wŜƳǳƴŜǊŀǘƛƻƴ 

/ƻƳƳƛǘǘŜŜ ƳŜƳōŜǊǎΦ 

¦ƴŀƴƛƳƻǳǎƭȅ 
ŀǇǇǊƻǾŜŘ ōȅ ŀƭƭ 
ǇǊŜǎŜƴǘ .ƻŀǊŘ 

5ƛǊŜŎǘƻǊǎΦ 

ǘƘŜ мǎǘ aŜŜǘƛƴƎ 

ƻŦ ǘƘŜ пǘƘ ¢ŜǊƳ 
όнлнлΦлрΦнуύ 

мΦ ¢ƘŜ ŀƳŜƴŘƳŜƴǘ ǘƻ ŎǊƛǘŜǊƛŀ ŀƴŘ 
ǎǘǊǳŎǘǳǊŜǎ ƻŦ   ŘƛǊŜŎǘƻǊǎ ŀƴŘ 

ƳŀƴŀƎŜƳŜƴǘ ƻŦŦƛŎŜǊǎΩ ǊŜƳǳƴŜǊŀǘƛƻƴΦ 
нΦ ¢ƘŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ ǘƘŜ /ƘŀƛǊǇŜǊǎƻƴ ƻŦ 
aŀƴŀƎŜƳŜƴǘ {ǘǊŀǘŜƎȅ /ƻƳƳƛǘǘŜŜΦ 

¦ƴŀƴƛƳƻǳǎƭȅ ŀǇǇǊƻǾŜŘ 
ōȅ ŀƭƭ ǇǊŜǎŜƴǘ 
wŜƳǳƴŜǊŀǘƛƻƴ 

/ƻƳƳƛǘǘŜŜ ƳŜƳōŜǊǎΦ 

¦ƴŀƴƛƳƻǳǎƭȅ 
ŀǇǇǊƻǾŜŘ ōȅ ŀƭƭ 
ǇǊŜǎŜƴǘ .ƻŀǊŘ 

5ƛǊŜŎǘƻǊǎΦ 

ǘƘŜ нƴŘ aŜŜǘƛƴƎ 
ƻŦ ǘƘŜ пǘƘ ¢ŜǊƳ 
όнлнлΦлуΦлрύ 

мΦ ¢ƘŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ ǘƘŜ ƴŜǿƭȅ 

ƳŀƴŀƎŜƳŜƴǘ ƻŦŦƛŎŜǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ 

¦ƴŀƴƛƳƻǳǎƭȅ ŀǇǇǊƻǾŜŘ 
ōȅ ŀƭƭ ǇǊŜǎŜƴǘ 

wŜƳǳƴŜǊŀǘƛƻƴ 
/ƻƳƳƛǘǘŜŜ ƳŜƳōŜǊǎΦ 

¦ƴŀƴƛƳƻǳǎƭȅ 
ŀǇǇǊƻǾŜŘ ōȅ ŀƭƭ 

ǇǊŜǎŜƴǘ .ƻŀǊŘ 
5ƛǊŜŎǘƻǊǎΦ 

ǘƘŜ оǊŘ aŜŜǘƛƴƎ 
ƻŦ ǘƘŜ пǘƘ ¢ŜǊƳ 
όнлнлΦмнΦмсύ 

мΦ ¢ƘŜ ŀǾŜǊŀƎŜ ǎŀƭŀǊȅ ƛƴŎǊŜŀǎŜ ǊŀǘŜ ƻŦ нлнмΦ 

нΦ ¢ƘŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ 
ƻŦŦƛŎŜǊǎΦ 

оΦ ¢ƘŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ ǘƘŜ /ƘŀƛǊǇŜǊǎƻƴ ƻŦ 

aŀƴŀƎŜƳŜƴǘ {ǘǊŀǘŜƎȅ /ƻƳƳƛǘǘŜŜ ƛƴ 
нлнмΦ 

пΦ ¢ƘŜ ŀƳŜƴŘƳŜƴǘ ǘƻ ǘƘŜ ǇǊƛƴŎƛǇƭŜ ƻŦ 

ōƻƴǳǎ ŀƴŘ ŜƳǇƭƻȅŜŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ 
ǘƘŜ /ƻƳǇŀƴȅΦ 

рΦ ¢ƘŜ ŀƴƴǳŀƭ ƭŜŀǾŜ ǇǊƛƴŎƛǇƭŜǎ ƻŦ ǘƘŜ ƴŜǿƭȅ 

ƳŀƴŀƎŜƳŜƴǘ ƻŦŦƛŎŜǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ 

LǘŜƳ м ǘƻ о ƘŀǾŜ ōŜŜƴ 
ŀǇǇǊƻǾŜŘ ŀǎ ǘƘŜ 

ŀƳŜƴŘƳŜƴǘ ōȅ ŀƭƭ 
ǇǊŜǎŜƴǘ wŜƳǳƴŜǊŀǘƛƻƴ 
/ƻƳƳƛǘǘŜŜ ƳŜƳōŜǊǎΣ 

ƻǘƘŜǊ ƛǘŜƳǎ ƘŀǾŜ ōŜŜƴ 
ǳƴŀƴƛƳƻǳǎƭȅ ŀǇǇǊƻǾŜŘ 
ōȅ ŀƭƭ ǇǊŜǎŜƴǘ 

wŜƳǳƴŜǊŀǘƛƻƴ 
/ƻƳƳƛǘǘŜŜ ƳŜƳōŜǊǎΦ 

!ǇǇǊƻǾŜŘ ŀǎ ǘƘŜ 
ǎǳƎƎŜǎǘƛƻƴǎ ƻŦ 
wŜƳǳƴŜǊŀǘƛƻƴ 

/ƻƳƳƛǘǘŜŜ ōȅ 
ŀƭƭ ǇǊŜǎŜƴǘ 

.ƻŀǊŘ 5ƛǊŜŎǘƻǊǎΦ 

ǘƘŜ пǘƘ aŜŜǘƛƴƎ 
ƻŦ ǘƘŜ пǘƘ ¢ŜǊƳ 

όнлнлΦлоΦмлύ 

мΦ ¢ƘŜ ŘƛǎǘǊƛōǳǘƛƻƴ Ǉƭŀƴ ƻŦ ǘƘŜ нлнл 

ŘƛǊŜŎǘƻǊǎΩ ŀƴŘ ŜƳǇƭƻȅŜŜǎΩ ǊŜƳǳƴŜǊŀǘƛƻƴΦ 
нΦ ¢ƘŜ ŀƳŜƴŘƳŜƴǘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
άtǊƻŎŜŘǳǊŜ ŦƻǊ tŜǊŦƻǊƳŀƴŎŜ !ǎǎŜǎǎƳŜƴǘ 

ŀƴŘ wŜƳǳƴŜǊŀǘƛƻƴ {ǘŀƴŘŀǊŘ ƻŦ ǘƘŜ 
5ƛǊŜŎǘƻǊǎ ŀƴŘ aŀƴŀƎŜƳŜƴǘ hŦŦƛŎŜǊǎέΦ 

оΦ ¢ƘŜ ƛǎǎǳŀƴŎŜ ƻŦ wŜǎǘǊƛŎǘŜŘ {ǘƻŎƪ !ǿŀǊŘǎΦ 

¦ƴŀƴƛƳƻǳǎƭȅ ŀǇǇǊƻǾŜŘ 

ōȅ ŀƭƭ ǇǊŜǎŜƴǘ 
wŜƳǳƴŜǊŀǘƛƻƴ 

/ƻƳƳƛǘǘŜŜ ƳŜƳōŜǊǎΦ 

¦ƴŀƴƛƳƻǳǎƭȅ 

ŀǇǇǊƻǾŜŘ ōȅ ŀƭƭ 
ǇǊŜǎŜƴǘ .ƻŀǊŘ 
5ƛǊŜŎǘƻǊǎΦ 
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оΦпΦр /ƻǊǇƻǊŀǘŜ {ƻŎƛŀƭ wŜǎǇƻƴǎƛōƛƭƛǘȅ ό/{wύ 

9Ǿŀƭǳŀǘƛƻƴ LǘŜƳ 
LƳǇƭŜƳŜƴǘŀǘƛƻƴ {ǘŀǘǳǎ 

5ŜǾƛŀǘƛƻƴǎ ŦǊƻƳ 
ά/ƻǊǇƻǊŀǘŜ 

DƻǾŜǊƴŀƴŎŜ .Ŝǎǘπ
tǊŀŎǘƛŎŜ tǊƛƴŎƛǇƭŜǎ 
ŦƻǊ ¢²{9κD¢{a 
[ƛǎǘŜŘ /ƻƳǇŀƴƛŜǎέ 
ŀƴŘ ǊŜŀǎƻƴǎ ¸Ŝǎ bƻ {ǳƳƳŀǊȅ {ǘŀǘŜƳŜƴǘ 

мΦ 5ƻŜǎ ǘƘŜ /ƻƳǇŀƴȅ ŎƻƴŘǳŎǘ Ǌƛǎƪ 
ŀǎǎŜǎǎƳŜƴǘǎ ƻƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭΣ 
ǎƻŎƛŀƭΣ ŀƴŘ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ 
ƛǎǎǳŜǎ ǊŜƭŀǘŜŘ ǘƻ ƛǘǎ ƻǇŜǊŀǘƛƻƴǎ ƛƴ 
ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ƳŀǘŜǊƛŀƭƛǘȅ 
ǇǊƛƴŎƛǇƭŜΣ ŀƴŘ ƛƳǇƭŜƳŜƴǘ ǊŜƭŜǾŀƴǘ 
Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǇƻƭƛŎƛŜǎ ƻǊ 
ǎǘǊŀǘŜƎƛŜǎΚ 

±  !ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ Dƭƻōŀƭ wŜǇƻǊǘƛƴƎ LƴƛǘƛŀǘƛǾŜǎ όDwLύ {ǘŀƴŘŀǊŘǎ ŀƴŘ ǘƘŜ !! мллл 
{ǘŀƪŜƘƻƭŘŜǊ 9ƴƎŀƎŜƳŜƴǘ {ǘŀƴŘŀǊŘ ό{9{ύΣ /¢/L ŀǇǇƭƛŜŘ ǘƘŜ ǘƘǊŜŜ ǇǊƛƴŎƛǇƭŜǎ ƻŦ 
ƛŘŜƴǘƛŦƛŎŀǘƛƻƴΣ ŀƴŀƭȅǎƛǎΣ ŀƴŘ ŎƻƴŦƛǊƳŀǘƛƻƴΣ ƛŘŜƴǘƛŦƛŜŘ ǘƘŜ ƳŀǘŜǊƛŀƭ ƛǎǎǳŜǎ ƻŦ 
ŜŎƻƴƻƳȅΣ ŜƴǾƛǊƻƴƳŜƴǘΣ ŀƴŘ ǎƻŎƛŜǘȅ ŀƴŘ ŦƻǊƳǳƭŀǘŜŘ ǘƘŜ ǊŜƭŜǾŀƴǘ ǎǘǊŀǘŜƎƛŜǎΦ 
tƭŜŀǎŜ ǊŜŦŜǊ ǘƻ ǘƘŜ Ϧ{ǘŀƪŜƘƻƭŘŜǊǎ ŀƴŘ aŀǘŜǊƛŀƭƛǘȅ !ǎǎŜǎǎƳŜƴǘϦ ǎŜŎǘƛƻƴ ƛƴ /¢/L 
/ƻǊǇƻǊŀǘŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘΦ 

bƻƴŜ 

нΦ 5ƻŜǎ ǘƘŜ /ƻƳǇŀƴȅ ŜǎǘŀōƭƛǎƘ 
ŜȄŎƭǳǎƛǾŜƭȅ όƻǊ ŎƻƴŎǳǊǊŜƴǘƭȅύ 
ŘŜŘƛŎŀǘŜŘ ǳƴƛǘǎ ǿƛǘƘ ǎŜƴƛƻǊ 
ƳŀƴŀƎŜƳŜƴǘ ŀǳǘƘƻǊƛȊŜŘ ōȅ ǘƘŜ 
.ƻŀǊŘ ǘƻ ōŜ ƛƴ ŎƘŀǊƎŜ ƻŦ /{w 
tǊƻƳƻǘƛƻƴ ŀƴŘ ǊŜǇƻǊǘ ǘƻ ǘƘŜ .ƻŀǊŘΚ 

±  ¢ƻ Ŏƻƴǘƛƴǳƻǳǎƭȅ ǎǘǊŜƴƎǘƘŜƴ ŎƻǊǇƻǊŀǘŜ ǎǳǎǘŀƛƴŀōƛƭƛǘȅΣ ǘƘŜ ŦǳƴŎǘƛƻƴŀƭ ŎƻƳƳƛǘǘŜŜ 
ƻŦ ǘƘŜ ōƻŀǊŘτ 9{D /ƻƳƳƛǘǘŜŜ ƛǎ ŜǎǘŀōƭƛǎƘŜŘ ǘƻ ŀŘƳƛƴƛǎǘŜǊ /{w ǊŜƭŀǘŜŘ 
ŀŎǘƛǾƛǘƛŜǎ ŀƴŘ ǇƻƭƛŎƛŜǎ ŀƴŘ ǘƘŜ ǇǊƻƳƻǘƛƻƴ ƻŦ ǘƘŜƳΦ aŜŀƴǿƘƛƭŜΣ ǘƻ ŎŀǊǊȅ ƻǳǘ 
ŜǾŜǊȅ ǇƻƭƛŎȅΣ ŀ 9{D ¢ŀǎƪ CƻǊŎŜ ǿŀǎ ǎŜǘ ǳǇ ǳƴŘŜǊ ǘƘŜ 9{D /ƻƳƳƛǘǘŜŜ ǿƘƛŎƘ 
ǎƘŀƭƭ ǊŜǇƻǊǘ ǘƻ ǘƘŜ .ƻŀǊŘ ƻƴ ŀ ȅŜŀǊƭȅ ōŀǎƛǎΦ ¢ƘŜ tǊŜǎƛŘŜƴǘ ŀƴŘ ǘƘŜ IŜŀŘ ƻŦ 
9ȄŜŎǳǘƛǾŜ aŀƴŀƎŜƳŜƴǘ hŦŦƛŎŜ ŀŎǘ ŀǎ ǘƘŜ /ƘƛŜŦ hŦŦƛŎŜǊ ŀƴŘ ǘƘŜ /ƻƻǊŘƛƴŀǘƻǊ ƻŦ 
ǘƘŜ 9{D ¢ŀǎƪ CƻǊŎŜΣ ǊŜǎǇŜŎǘƛǾŜƭȅΦ !ƭƻƴƎǎƛŘŜ ǘƘŜƳ ŀǊŜ ǘƘŜ {ƻŎƛŀƭ tŀǊǘƛŎƛǇŀǘƛƻƴ 
DǊƻǳǇΣ ǘƘŜ 9ƴǾƛǊƻƴƳŜƴǘŀƭ tǊƻǘŜŎǘƛƻƴ DǊƻǳǇ ŀƴŘ ǘƘŜ hǇŜǊŀǘƛƻƴ ϧ DƻǾŜǊƴŀƴŎŜ 
DǊƻǳǇΣ ǿƘƛŎƘ ŀǊŜ Ƴŀƛƴƭȅ ŎƻƳǇƻǎŜŘ ƻŦ ǘƘŜ ƘŜŀŘǎ ƻŦ /¢/LΩǎ 5ƛǾΦ ό5ŜǇǘΦύ ŀƴŘ 
ǎǳōǎƛŘƛŀǊƛŜǎΦ 
¢ƘŜ ǇǊƛƳŀǊȅ ǊƻƭŜǎ ƻŦ ǘƘŜ 9{D ¢ŀǎƪ CƻǊŎŜ ŀǊŜ ŀǎ ŦƻƭƭƻǿǎΥ 

bƻƴŜ 
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9Ǿŀƭǳŀǘƛƻƴ LǘŜƳ 
LƳǇƭŜƳŜƴǘŀǘƛƻƴ {ǘŀǘǳǎ 

5ŜǾƛŀǘƛƻƴǎ ŦǊƻƳ 
ά/ƻǊǇƻǊŀǘŜ 

DƻǾŜǊƴŀƴŎŜ .Ŝǎǘπ
tǊŀŎǘƛŎŜ tǊƛƴŎƛǇƭŜǎ 
ŦƻǊ ¢²{9κD¢{a 
[ƛǎǘŜŘ /ƻƳǇŀƴƛŜǎέ 
ŀƴŘ ǊŜŀǎƻƴǎ ¸Ŝǎ bƻ {ǳƳƳŀǊȅ {ǘŀǘŜƳŜƴǘ 

 ̧9ǎǘŀōƭƛǎƘ /{w tƻƭƛŎȅΦ 
 ̧wŜǾƛŜǿ ƻǇŜǊŀǘƛƻƴǎ ƻŦ ǘƘŜ /{w aŀƴŀƎŜƳŜƴǘ {ȅǎǘŜƳΦ 
 ̧wŜǾƛŜǿ /{w ǘŀǊƎŜǘǎΣ ǎǘǊŀǘŜƎƛŜǎΣ ŀƴŘ ŀŎǘƛƻƴ Ǉƭŀƴǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ ŀƴŘ ƎǳƛŘŜ 
ŀƴŘ ǘǊŀŎƪ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘǎΣ ǇŜǊŦƻǊƳŀƴŎŜǎΣ ŀƴŘ ƛƳǇǊƻǾŜƳŜƴǘǎ ƻŦ ŜŀŎƘ 
ŀŎǘƛƻƴ ǇƭŀƴΦ 
 ̧{ǳǇŜǊǾƛǎŜ ŎƻƳƳǳƴƛŎŀǘƛƻƴ Ǉƭŀƴǎ ǿƛǘƘ ŜŀŎƘ ǎǘŀƪŜƘƻƭŘŜǊ όŜΦƎΦ ǘƘŜ ǿǊƛǘƛƴƎ ƻŦ 
ǘƘŜ /{w wŜǇƻǊǘύΣ ŀƴŘ ƛƴǾƛǘŜ ǎǘŀƪŜƘƻƭŘŜǊǎ ǘƻ Ƨƻƛƴ ƛƴ ŘƛǎŎǳǎǎƛƻƴǎ ǿƛǘƘ 
ŎƻƳƳƛǘǘŜŜ ƳŜƳōŜǊǎ ƻǊ Ƙƻǎǘ ǎǘŀƪŜƘƻƭŘŜǊ ƳŜŜǘƛƴƎǎ ŀǎ ǘƘŜ ƴŜŜŘ ŀǊƛǎŜǎΦ 
 ̧{ǳǇŜǊǾƛǎŜ ǘƘŀǘ ǘƘŜ ǿǊƛǘƛƴƎ ŀƴŘ ŎƻƳǇƛƭŀǘƛƻƴ ƻŦ ǘƘŜ /{w wŜǇƻǊǘ ƛǎ 
ŀŎŎƻƳǇƭƛǎƘŜŘ ǿƛǘƘƛƴ ǘƘŜ ǎŜǘ ǘƛƳŜŦǊŀƳŜΦ 

оΦ 9ƴǾƛǊƻƴƳŜƴǘŀƭ LǎǎǳŜǎ 
όмύ 5ƻŜǎ ǘƘŜ ŎƻƳǇŀƴȅ ǎŜǘ ǳǇ ŀƴ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƳŀƴŀƎŜƳŜƴǘ 
ǎȅǎǘŜƳ ǘƘŀǘ ǎǳƛǘǎ ǘƘŜ ƴŀǘǳǊŜ ƻŦ 
ƛƴŘǳǎǘǊȅΚ 
 
 
 
 
 

 
± 
 
 
 
 
 
 
 
 

  
όмύ /¢/L Ƙŀǎ ƭƻƴƎ ōŜŜƴ ŘŜŘƛŎŀǘƛƴƎ ǘƻ ǘƘŜ ƛƴǘǊƻŘǳŎǘƛƻƴ ƻŦ ƎǊŜŜƴ ŜƴƎƛƴŜŜǊƛƴƎ 
ǘŜŎƘƴƻƭƻƎƛŜǎΦ ¢ƘŜ ŀƛƳǎ ŀǊŜ ǘƻ ǇǊƻǾƛŘŜ ƻǿƴŜǊǎ ǿƛǘƘ ŜŎƻƴƻƳƛŎŀƭΣ ŦŜŀǎƛōƭŜ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ŜƴŜǊƎȅπǎŀǾƛƴƎ ǎƻƭǳǘƛƻƴǎΣ ǘƻ ǊŜŘǳŎŜ ǇƻƭƭǳǘƛƻƴΣ ǘƻ ƭƻǿŜǊ 
ƛƳǇŀŎǘǎ ǘƻ ƘǳƳŀƴ ƘŜŀƭǘƘ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘ ǊƛǎƪΣ ŀƴŘ ǘƻ ōǊƛƴƎ ƛƴƴƻǾŀǘƛƻƴ 
ŀƴŘ ŜƴƘŀƴŎŜ ǘƘŜ ƛƴŘǳǎǘǊȅΩǎ ƎǊŜŜƴ ŎƻƳǇŜǘƛǘƛǾŜƴŜǎǎ ōŀǎŜŘ ƻƴ ǘƘŜ ŎƻǊŜ 
ǘŜŎƘƴƻƭƻƎȅ ƻŦ /¢/LΣ ǿƛǘƘ ŀ Ŧǳƭƭ ƭƛŦŜ ŎȅŎƭŜ ǇŜǊǎǇŜŎǘƛǾŜ ǎǘŀǊǘƛƴƎ ŦǊƻƳ 
ŜƴƎƛƴŜŜǊƛƴƎ ŘŜǎƛƎƴΣ ǇǊƻŎǳǊŜƳŜƴǘΣ ŎƻƴǎǘǊǳŎǘƛƻƴΣ ŎƻƳƳƛǎǎƛƻƴƛƴƎΣ 
ƻǇŜǊŀǘƛƻƴ ŀƴŘ ŘŜŎƻƳƳƛǎǎƛƻƴƛƴƎΦ IŜƴŎŜΣ ǿŜ Ŏŀƴ ŀǘǘŀƛƴ ŀ Ƴǳƭǘƛπǿƛƴ 
ǎŎŜƴŀǊƛƻ ŀƳƻƴƎ /¢/LΣ ŎƻƻǇŜǊŀǘƛǾŜ ǇŀǊǘƴŜǊǎΣ ǎǘŀƪŜƘƻƭŘŜǊǎ ŀƴŘ ǎƻŎƛŀƭ 

bƻƴŜ  
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LƳǇƭŜƳŜƴǘŀǘƛƻƴ {ǘŀǘǳǎ 

5ŜǾƛŀǘƛƻƴǎ ŦǊƻƳ 
ά/ƻǊǇƻǊŀǘŜ 

DƻǾŜǊƴŀƴŎŜ .Ŝǎǘπ
tǊŀŎǘƛŎŜ tǊƛƴŎƛǇƭŜǎ 
ŦƻǊ ¢²{9κD¢{a 
[ƛǎǘŜŘ /ƻƳǇŀƴƛŜǎέ 
ŀƴŘ ǊŜŀǎƻƴǎ ¸Ŝǎ bƻ {ǳƳƳŀǊȅ {ǘŀǘŜƳŜƴǘ 

 
 
όнύ 5ƻŜǎ ǘƘŜ ŎƻƳǇŀƴȅ ŘŜŘƛŎŀǘŜ ƛǘǎŜƭŦ 
ǘƻ ƛƳǇǊƻǾŜ ǘƘŜ ŜŦŦƛŎƛŜƴŎȅ ƻŦ ŀƭƭ 
ƪƛƴŘǎ ƻŦ ǊŜǎƻǳǊŎŜǎ ŀƴŘ ǳǎŜ ǘƘŜ 
ǊŜƴŜǿŀōƭŜ ƳŀǘŜǊƛŀƭǎ ǘƘŀǘ ƛƳǇŀŎǘ 
ƻƴ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘ ƭŜǎǎΚ 
 
 

 
 
όоύ 5ƻŜǎ ǘƘŜ /ƻƳǇŀƴȅ ŀǎǎŜǎǎ ǘƘŜ 
ǇƻǘŜƴǘƛŀƭ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǘƛŜǎ 
ƻŦ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ŦƻǊ ƛǘǎ ŎǳǊǊŜƴǘ 
ŀƴŘ ŦǳǘǳǊŜ ƻǇŜǊŀǘƛƻƴǎ ŀƴŘ 
ǳƴŘŜǊǘŀƪŜ ǊŜǎǇƻƴǎŜ ƳŜŀǎǳǊŜǎ 
ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜΚ 

 
 
 

 
 
± 
 
 
 
 
 
 
 
 
± 
 
 
 
 
 
 
 
 

ŜƴǾƛǊƻƴƳŜƴǘΦ 
 
όнύ !ǎ ŀ ƳŜƳōŜǊ ƻŦ ǘƘŜ ǎƻŎƛŜǘȅΣ /¢/L ǎƘŀƭƭ ǎǇŀǊŜ ƴƻ Ǉŀƛƴ ǘƻ ǎŀǾŜ ŜƴŜǊƎȅ ŀƴŘ 
ǊŜŘǳŎŜ ŎŀǊōƻƴ ŜƳƛǎǎƛƻƴǎΦ Lƴ ǘŜǊƳǎ ƻŦ ŜƴƎƛƴŜŜǊƛƴƎ ŜȄǇŜǊǘƛǎŜΣ /¢/L Ƙŀǎ ōŜŜƴ 
ƳŀƪƛƴƎ Ŏƻƴǘƛƴǳƻǳǎ ƛƴƴƻǾŀǘƛƻƴ ƻŦ ŜƴƎƛƴŜŜǊƛƴƎ ǘŜŎƘƴƻƭƻƎƛŜǎ ǘƻ ǊŜŘǳŎŜ 
ŜƴŜǊƎȅ ŎƻƴǎǳƳǇǘƛƻƴ ŀƴŘ ǊŜŘǳŎŜ ǇƻƭƭǳǘƛƻƴΦ CƻǊ ǊƻǳǘƛƴŜ ŀŦŦŀƛǊǎΣ /¢/L ǳǊƎŜǎ 
ŜƳǇƭƻȅŜŜǎ ǘƻ ǎŀǾŜ ŜƴŜǊƎȅ ŀƴŘ ǊŜǎƻǳǊŎŜǎ ŀƴŘ ŜƳǇƘŀǎƛȊŜ ǘƘŜ ƛƳǇƻǊǘŀƴŎŜ 
ƻŦ ǎŀǾƛƴƎ ǇŀǇŜǊΣ ŜƭŜŎǘǊƛŎƛǘȅΣ ǿŀǘŜǊ ŀƴŘ ǇŜǘǊƻƭŜǳƳ ŎƻƴǎǳƳǇǘƛƻƴΦ CƻǊ ƻŦŦƛŎŜ 
ǇŀǇŜǊ ǳǎŜΣ ǿŜ ŀŘƻǇǘ άtŀǇŜǊ ŦǊƻƳ CŀǊƳŜŘ ¢ǊŜŜǎέ ŦǊƻƳ ŜƴǾƛǊƻƴƳŜƴǘŀƭƭȅ 
ǎǳǎǘŀƛƴŀōƭŜ ǎƻǳǊŎŜǎΦ 

 
όоύ ¢ƻ ǎƘƻǿ ǘƘŜ ǿƻǊƭŘ ƛǘǎ ǊŜǎƻƭǳǘƛƻƴ ǘƻ ƳƛǘƛƎŀǘŜ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜΣ /¢/L ƭƛǎǘǎ 
ƛǎǎǳŜǎ ŎƻƴŎŜǊƴƛƴƎ ƎǊŜŜƴƘƻǳǎŜ ƎŀǎŜǎ ŀƴŘ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ƛƴǘƻ ƛǘǎ ǇǊƛƳŀǊȅ 
Ƴƛǎǎƛƻƴǎ ƻŦ ǘƘŜ 9ƴǾƛǊƻƴƳŜƴǘŀƭ tǊƻǘŜŎǘƛƻƴ DǊƻǳǇ ƻŦ 9{D ¢ŀǎƪ CƻǊŎŜ 
ǎǳōƻǊŘƛƴŀǘŜŘ ǘƻ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΦ ¢ƘŜ 9ƴǾƛǊƻƴƳŜƴǘŀƭ tǊƻǘŜŎǘƛƻƴ 
DǊƻǳǇ ǊŜǇƻǊǘǎ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ōŜƴŜŦƛǘǎ ƻŦ DID ŀƴŘ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ ŎƭƛƳŀǘŜ 
ŎƘŀƴƎŜ ǎƻƭǳǘƛƻƴǎ ǘƻ ǘƘŜ tǊŜǎƛŘŜƴǘ Ǿƛŀ ǊƻǳǘƛƴŜ ǿƻǊƪ ŎƻƴŦŜǊŜƴŎŜǎΦ /¢/L ǿŀǎ 
ǊŜǉǳƛǊŜŘ ōȅ /5t ƛƴǾŜǎǘƻǊǎ ǘƻ Ŧƛƭƭ ƻǳǘ ǘƘŜ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ǇǊƻƧŜŎǘ 
ǉǳŜǎǘƛƻƴƴŀƛǊŜ ŀƴŘ ƻōǘŀƛƴŜŘ ƎǊŜŀǘ ǊŜǎǳƭǘǎ ƻŦ ƳŀƴŀƎŜƳŜƴǘ ƭŜǾŜƭ !π ƛƴ нлнлΦ 
²Ŝ ƛƳǇƭŜƳŜƴǘ ǘƘŜ ǇǊƻŎŜŘǳǊŜ ǊŜŎƻƳƳŜƴŘŜŘ ƛƴ ǘƘŜ ǉǳŜǎǘƛƻƴƴŀƛǊŜ ŜǾŜǊȅ 
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5ŜǾƛŀǘƛƻƴǎ ŦǊƻƳ 
ά/ƻǊǇƻǊŀǘŜ 

DƻǾŜǊƴŀƴŎŜ .Ŝǎǘπ
tǊŀŎǘƛŎŜ tǊƛƴŎƛǇƭŜǎ 
ŦƻǊ ¢²{9κD¢{a 
[ƛǎǘŜŘ /ƻƳǇŀƴƛŜǎέ 
ŀƴŘ ǊŜŀǎƻƴǎ ¸Ŝǎ bƻ {ǳƳƳŀǊȅ {ǘŀǘŜƳŜƴǘ 

 
 
 
 
 
 
 
όпύ 5ƻŜǎ ǘƘŜ /ƻƳǇŀƴȅ Ǉŀȅ ŀǘǘŜƴǘƛƻƴ 
ǘƻ ǘƘŜ ƛƳǇŀŎǘ ƻŦ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ƻƴ 
ƛǘǎ ƻǇŜǊŀǘƛƻƴǎΤ ŎŀǊǊȅ ƻǳǘ ǘƘŜ 
ƛƴǾŜǎǘƛƎŀǘƛƻƴ ƻŦ ƎǊŜŜƴƘƻǳǎŜ Ǝŀǎ 
ƛƴǾŜƴǘƻǊȅΤ ŀƴŘ ƳŀƪŜ ǎǘǊŀǘŜƎƛŜǎ ƻŦ 
ŜƴŜǊƎȅ ŜŦŦƛŎƛŜƴŎȅΣ ŎŀǊōƻƴ ŀƴŘ 
ƎǊŜŜƴƘƻǳǎŜ Ǝŀǎ ǊŜŘǳŎǘƛƻƴ ŦƻǊ ǘƘŜ 
ŎƻƳǇŀƴȅΚ 

 
 
 
 
 
 
 
± 

ȅŜŀǊ ǘƻ ǊŜǾƛŜǿ ƻǳǊ ƎŀǇǎ ƛƴ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ƳŀƴŀƎŜƳŜƴǘ ǘƻ ƳŀƪŜ 
ƛƳǇǊƻǾŜƳŜƴǘǎ ǘƻ ǊŜƭŀǘŜŘ ƛǎǎǳŜǎ ŀƴŘ ƳŀƪŜ ƛǘ ǳǎŜŦǳƭΦ /¢/L ŀŘƻǇǘǎ ǘƘŜ Ǌƛǎƪ 
ŀƴŀƭȅǎƛǎ ƻŦ ¢/C5 ό¢ŀǎƪ CƻǊŎŜ ƻƴ /ƭƛƳŀǘŜ ǊŜƭŀǘŜŘ CƛƴŀƴŎƛŀƭ 5ƛǎŎƭƻǎǳǊŜύ ǘƻ 
ŘƛǎŎƻǾŜǊ ǘƘŜ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ƻŦ ōǳǎƛƴŜǎǎ ǇƻǘŜƴǘƛŀƭǎ ƛƴ ǘƘŜ ŦǳǘǳǊŜΦ Lƴ 
ǘƘƛǎ ǿŀȅΣ ǿŜ Ŏŀƴ ŜǾŀƭǳŀǘŜ ǘƘŜ ǇƻǘŜƴǘƛŀƭ ƛƳǇŀŎǘ ƻƴ ŦƛƴŀƴŎŜǎ ŀƴŘ ǇǊƻǇƻǎŜ 
ǊŜƭŜǾŀƴǘ ƳŜǘƘƻŘǎ ƻŦ ƳŀƴŀƎŜƳŜƴǘΦ 

 
όпύ /¢/LΩǎ DID ŜƳƛǎǎƛƻƴǎΣ ǿŀǘŜǊ ŎƻƴǎǳƳǇǘƛƻƴΣ ŀƴŘ ǿŀǎǘŜ ǾƻƭǳƳŜ ƻǾŜǊ ǘƘŜ Ǉŀǎǘ 
ǘǿƻ ȅŜŀǊǎ ŀǊŜ ǎƘƻǿƴ ƛƴ ǘƘŜ ǘŀōƭŜ ōŜƭƻǿ όŘŀǘŀ ǾŜǊƛŦƛŜŘ ōȅ ƴŜǳǘǊŀƭ ǘƘƛǊŘ 
ǇŀǊǘȅύΥ 

LǘŜƳ нлмф нлнл 
DID ŜƳƛǎǎƛƻƴǎ 
ό{ŎƻǇŜ мύ 

мпфΦм 
ǘƻƴǎ ƻŦ /hнŜ 

мпн 
ǘƻƴǎ ƻŦ /hнŜ 

DID ŜƳƛǎǎƛƻƴ 
ό{ŎƻǇŜ нύ 

нΣтлфΦт 
ǘƻƴǎ ƻŦ /hнŜ 

нΣррт 
ǘƻƴǎ ƻŦ /hнŜ 

²ŀǘŜǊ 
ŎƻƴǎǳƳǇǘƛƻƴ 

муΣнурƳо мтΣррмƳо 

²ŀǎǘŜ слΣммсƪƎǎ слΣпфрƪƎǎ 
/¢/L ƛƴǘǊƻŘǳŎŜǎ ǘƘŜ L{h мпллмΥнлмр ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ 
ƛƴǘŜǊƴŀƭƭȅΣ ǿƘƛŎƘ ƛǎ ƛƴǘŜƎǊŀǘŜŘ ǿƛǘƘ L{h прллмΥнлму ƻŎŎǳǇŀǘƛƻƴŀƭ ǎŀŦŜǘȅ 
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5ŜǾƛŀǘƛƻƴǎ ŦǊƻƳ 
ά/ƻǊǇƻǊŀǘŜ 

DƻǾŜǊƴŀƴŎŜ .Ŝǎǘπ
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ŦƻǊ ¢²{9κD¢{a 
[ƛǎǘŜŘ /ƻƳǇŀƴƛŜǎέ 
ŀƴŘ ǊŜŀǎƻƴǎ ¸Ŝǎ bƻ {ǳƳƳŀǊȅ {ǘŀǘŜƳŜƴǘ 

ŀƴŘ ƘŜŀƭǘƘ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ ƛƴǘƻ ŎƻƳǇŀƴȅϥǎ Řŀƛƭȅ ƻǇŜǊŀǘƛƻƴǎΣ ǘƻ 
ƎǊŀǎǇŜ ƻǾŜǊŀƭƭ ǊƛǎƪǎΦ ¢ƘŜ ǎŎƻǇŜ ƻŦ ǘƘŜ ǎȅǎǘŜƳ ŎƻǾŜǊǎ 9ƴƎƛƴŜŜǊƛƴƎΣ 
tǊƻŎǳǊŜƳŜƴǘΣ /ƻƴǎǘǊǳŎǘƛƻƴ ό9t/ύΣ ŎƻƳƳƛǎǎƛƻƴƛƴƎ ŀƴŘ ŀƭƭ ŀŎǘƛǾƛǘƛŜǎ ŀƴŘ 
ǎŜǊǾƛŎŜǎ ƻƴ /¢/LΩǎ ŎƻƴǎǘǊǳŎǘƛƻƴ ǎƛǘŜǎΦ Lƴ ƻǊŘŜǊ ǘƻ ŜƴǎǳǊŜ ǘƘŜ ŜŦŦŜŎǘƛǾŜƴŜǎǎ 
ƻŦ ǘƘŜ ƛƴǘŜƎǊŀǘŜŘ ǎȅǎǘŜƳΣ ƛƴ ŀŘŘƛǘƛƻƴ ǘƻ ǊŜƎǳƭŀǊ ŀƴŘ ƛǊǊŜƎǳƭŀǊ ƛƴǘŜǊƴŀƭ 
ŀǳŘƛǘǎΣ ǘƘŜ ǘƘƛǊŘπǇŀǊǘȅ ǾŜǊƛŦƛŎŀǘƛƻƴ ŎƻƳǇŀƴȅ ŀƭǎƻ ŎƻƴŘǳŎǘǎ ŜȄǘŜǊƴŀƭ ŀǳŘƛǘǎ 
ŀǘ ǘƘŜ ŎƻƳǇŀƴȅ ƘŜŀŘǉǳŀǊǘŜǊǎ ŀƴŘ ŎƻƴǎǘǊǳŎǘƛƻƴ ǎƛǘŜǎ ŜǾŜǊȅ ȅŜŀǊΦ 

пΦ {ƻŎƛŀƭ ƛǎǎǳŜǎ 
όмύ 5ƻŜǎ ǘƘŜ /ƻƳǇŀƴȅ ŦƻǊƳǳƭŀǘŜ 
ƳŀƴŀƎŜƳŜƴǘ ǇƻƭƛŎƛŜǎ ŀƴŘ 
ǇǊƻŎŜŘǳǊŜǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ 
ǊŜƭŜǾŀƴǘ ǊŜƎǳƭŀǘƛƻƴǎ ŀǎ ǿŜƭƭ ŀǎ 
LƴǘŜǊƴŀǘƛƻƴŀƭ /ƻǾŜƴŀƴǘ ƻƴ IǳƳŀƴ 
wƛƎƘǘǎΚ 
 
 
 
όнύ 5ƻŜǎ ǘƘŜ /ƻƳǇŀƴȅ ŜǎǘŀōƭƛǎƘ ŀƴŘ 
ŘŜƭƛǾŜǊ ǊŜŀǎƻƴŀōƭŜ ŜƳǇƭƻȅŜŜ 
ǿŜƭŦŀǊŜ ǇǊƻƎǊŀƳǎ όƛƴŎƭǳŘƛƴƎ 

 
± 
 
 
 
 
 
 
 
 
± 
 
 

  
όмύ Lƴ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ¦ƴƛǘŜŘ bŀǘƛƻƴǎ Dƭƻōŀƭ /ƻƳǇŀŎǘ ǊŜƎŀǊŘƛƴƎ 
ǊŜƎǳƭŀǘƛƻƴǎ ƻǾŜǊ ƘǳƳŀƴ ǊƛƎƘǘǎΣ ƭŀōƻǊ ǎǘŀƴŘŀǊŘǎΣ ŜƴǾƛǊƻƴƳŜƴǘ ŀƴŘ ŀƴǘƛπ
ŎƻǊǊǳǇǘƛƻƴΣ ƛƴ ŀŘŘƛǘƛƻƴ ǘƻ ŜƴǎǳǊƛƴƎ ŀƭƭ Řŀƛƭȅ ƻǇŜǊŀǘƛƻƴǎ ŎƻƴŦƻǊƳƛƴƎ ǘƻ 
ŎƻǊǇƻǊŀǘŜ ŜǘƘƛŎǎΣ /¢/L ŘŜǾŜƭƻǇǎ ōŀǎƛŎ ŎƻƴŘǳŎǘ ǎǘŀƴŘŀǊŘǎ ƻŦ ŎƻƳǇƭƛŀƴŎŜ ŦƻǊ 
ŀƭƭ ōƻŀǊŘ ŘƛǊŜŎǘƻǊǎΣ ƳŀƴŀƎŜǊǎΣ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ǇǊƻŎǳǊŜƳŜƴǘ ǎǘŀŦŦΦ ¢Ƙƛǎ ǎŜǘ 
ƻŦ ǎǘŀƴŘŀǊŘǎ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ bƻǊƳǎΣ .ǳǎƛƴŜǎǎ 9ǘƘƛŎŀƭ .ŜƘŀǾƛƻǊ 
bƻǊƳǎ ŦƻǊ .ƻŀǊŘ aŜƳōŜǊǎ ŀƴŘ aŀƴŀƎŜǊǎΣ /ƻŘŜ ƻŦ 9ƳǇƭƻȅŜŜ 9ǘƘƛŎǎ ŀƴŘ 
.ŜƘŀǾƛƻǊΣ ŀƴŘ ²ƻǊƪ 9ǘƘƛŎŀƭ .ŜƘŀǾƛƻǊ wǳƭŜǎ ŦƻǊ tǊƻŎǳǊŜƳŜƴǘ {ǘŀŦŦΦ 

 
όнύ Lƴ ŀŘŘƛǘƛƻƴ ǘƻ ŦƛȄŜŘ ǎŀƭŀǊȅ ŀƴŘ ǾŀǊƛŀōƭŜ ǎŀƭŀǊȅΣ /¢/Lϥǎ ƻǾŜǊŀƭƭ ǎŀƭŀǊȅ ǎǘǊǳŎǘǳǊŜ 
ŀƭǎƻ ƛƴŎƭǳŘŜǎ ŀƴƴǳŀƭ ōƻƴǳǎŜǎΣ ŀƴƴǳŀƭ ŜƳǇƭƻȅŜŜ ŎƻƳǇŜƴǎŀǘƛƻƴ 
όŘƛǾƛŘŜƴŘǎύΣ ŀǎ ǿŜƭƭ ŀǎ ŀ ǎƘŀǊŜƘƻƭŘƛƴƎ ǘǊǳǎǘ ƳŜŎƘŀƴƛǎƳΦ Lƴ ǘƘŜ ƻǾŜǊŀƭƭ 

 
bƻƴŜ 
 
 
 
 
 
 
 
 

bƻƴŜ 
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5ŜǾƛŀǘƛƻƴǎ ŦǊƻƳ 
ά/ƻǊǇƻǊŀǘŜ 

DƻǾŜǊƴŀƴŎŜ .Ŝǎǘπ
tǊŀŎǘƛŎŜ tǊƛƴŎƛǇƭŜǎ 
ŦƻǊ ¢²{9κD¢{a 
[ƛǎǘŜŘ /ƻƳǇŀƴƛŜǎέ 
ŀƴŘ ǊŜŀǎƻƴǎ ¸Ŝǎ bƻ {ǳƳƳŀǊȅ {ǘŀǘŜƳŜƴǘ 

ǎŀƭŀǊȅΣ ŎƻƳǇŜƴǎŀǘŜŘ ŀōǎŜƴŎŜǎΣ 
ŀƴŘ ƻǘƘŜǊ ōŜƴŜŦƛǘǎύ ŀƴŘ ŀŘƧǳǎǘ 
ŜƳǇƭƻȅŜŜ ŎƻƳǇŜƴǎŀǘƛƻƴ ƛƴ 
ǊŜƭŀǘƛƻƴ ǘƻ ōǳǎƛƴŜǎǎ ǇŜǊŦƻǊƳŀƴŎŜΚ 
 
 
 
 
 
 
 
 
 

 
όоύ 5ƻŜǎ ǘƘŜ /ƻƳǇŀƴȅ ǇǊƻǾƛŘŜ 
ŜƳǇƭƻȅŜŜǎ ǿƛǘƘ ŀ ǎŀŦŜ ŀƴŘ ƘŜŀƭǘƘȅ 
ǿƻǊƪƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘ ŀǎ ǿŜƭƭ ŀǎ 
ǘƘŜ ǊŜƎǳƭŀǊ ǘǳǘƻǊƛŀƭǎ ǊŜƎŀǊŘƛƴƎ ǘƘŜ 
ƪƴƻǿƭŜŘƎŜ ƻŦ ǎŀŦŜǘȅ ŀƴŘ ƘŜŀƭǘƘΚ 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
± 
 
 
 
 
 

ǎŀƭŀǊȅ ǎǘǊǳŎǘǳǊŜ ǇƭŀƴƴƛƴƎΣ /¢/L ƛǎ ŎƻƳƳƛǘǘŜŘ ǘƻ ŀŎƘƛŜǾƛƴƎ ƛƴǘŜǊƴŀƭ Ŝǉǳƛǘȅ 
ŀƴŘ ŜȄǘŜǊƴŀƭ ŎƻƳǇŜǘƛǘƛǾŜƴŜǎǎΣ ŀƴŘ ŜƳǇƭƻȅŜŜ ŎƻƳǇŜƴǎŀǘƛƻƴ ƛǎ ƭƛƴƪŜŘ ǘƻ 
ǇŜǊŦƻǊƳŀƴŎŜ ǘƻ ƳƻǘƛǾŀǘŜ ƻǳǘǎǘŀƴŘƛƴƎ ŎƻƭƭŜŀƎǳŜǎΦ tŜǊŦƻǊƳŀƴŎŜ ƛƴŘƛŎŀǘƻǊǎΣ 
ǿƻǊƪǇƭŀŎŜǎΣ ǊƻƭŜǎ ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎΣ ŎŀǇŀŎƛǘȅ ōǳƛƭŘƛƴƎ ŀƴŘ ŦǳǘǳǊŜ 
ǇƻǘŜƴǘƛŀƭ ŀǊŜ ŀƭƭ ƛƴŎƭǳŘŜŘΦ /¢/L ƻŦŦŜǊǎ ƻǳǊ ŜƳǇƭƻȅŜŜǎ ŀ ŎƻƳǇǊŜƘŜƴǎƛǾŜ 
ōŜƴŜŦƛǘ ǎȅǎǘŜƳ ǘƘŀǘ ƛǎ ōŜǘǘŜǊ ǘƘŀƴ ǘƘŜ ǎǘŀǘǳǘƻǊȅ ǎǘŀƴŘŀǊŘǎΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ 
ŘƛŦŦŜǊŜƴǘ ǘȅǇŜǎ ƻŦ ǳƴǇŀƛŘ ƭŜŀǾŜǎΣ ƎǊƻǳǇ LƴǎǳǊŀƴŎŜΣ ŜƳǇƭƻȅŜŜ ǎǘƻŎƪ ǘǊǳǎǘΣ 
ƭŀƴƎǳŀƎŜΣ ŀƴŘ ǇǊƻŦŜǎǎƛƻƴŀƭ ǘǊŀƛƴƛƴƎΦ CƻǊ ŎƻƴǘǊƛōǳǘƛƻƴ ǘƻ ǘƘŜ ƻƭŘ ǇŜƴǎƛƻƴ 
ǎȅǎǘŜƳΣ ǿŜ ŜƴƎŀƎŜ ǇǊƻŦŜǎǎƛƻƴŀƭ ŀŎǘǳŀǊƛŜǎ ǘƻ ǎŀŦŜƎǳŀǊŘ ǘƘŜ ǊŜǘƛǊŜƳŜƴǘ 
ǊŜƭŀǘŜŘ ǊƛƎƘǘǎ ƻŦ ƻǳǊ ŜƳǇƭƻȅŜŜǎ ǿƘƻ ŎƘƻǎŜ ǘƘŜ ƻƭŘ ǇŜƴǎƛƻƴ ǎȅǎǘŜƳΦ ¢ƘŜ 
ŎƻƴǘǊƛōǳǘƛƻƴ ǊŀǘŜ ŦƻǊ ǘƘŜ ƴŜǿ ǇŜƴǎƛƻƴ ǎȅǎǘŜƳ ƛǎ с҈Σ ǿƘƛŎƘ ƛǎ Ŧǳƭƭȅ 
ŎƻƴǘǊƛōǳǘŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ ŀǇǇƭƛŎŀōƭŜ ǘƻ ŀƭƭ ŜƳǇƭƻȅŜŜ ŎƘƻƻǎƛƴƎ ǘƘŜ 
ƴŜǿ ǇŜƴǎƛƻƴ ǎŎƘŜƳŜΦ 

 
όоύ /¢/LΩǎ I{9 tƻƭƛŎȅ {ǘŀǘŜƳŜƴǘ ǎǘǊŜǎǎŜǎ ά{ŀŦŜǘȅ CƛǊǎǘέ ŀƴŘ ǿƻǊƪǎ ƻƴ ŀǎǇŜŎǘǎ 
ƛƴŎƭǳŘƛƴƎ άtǊƻƳƻǘŜ tŜǊǎƻƴŀƭ IŜŀƭǘƘ ŀƴŘ ²ŜƭƭōŜƛƴƎέΣ άtǊƻǘŜŎǘ ǘƘŜ 
9ƴǾƛǊƻƴƳŜƴǘ ŀƴŘ tǳǊǎǳŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅέΣ άLƳǇƭŜƳŜƴǘ 9ŦŦŜŎǘƛǾŜ wƛǎƪ 
aŀƴŀƎŜƳŜƴǘέΣ ά/ƻƳǇƭȅ ǿƛǘƘ [ŜƎŀƭ ŀƴŘ /ƻƴǘǊŀŎǘǳŀƭ wŜǉǳƛǊŜƳŜƴǘǎέΣ 
ά9ƴŎƻǳǊŀƎŜ ¢ǊŀƛƴƛƴƎ ŀƴŘ 9ƴƎŀƎŜƳŜƴǘέΣ ŀƴŘ ά/ƻƴǘƛƴǳƻǳǎƭȅ LƳǇǊƻǾŜ hǳǊ 
I{9 aŀƴŀƎŜƳŜƴǘ {ȅǎǘŜƳέ ǘƻ ǇǊƻǾƛŘŜ ŜƳǇƭƻȅŜŜǎ ǿƛǘƘ ŀ ǎŀŦŜ ǿƻǊƪ 
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5ŜǾƛŀǘƛƻƴǎ ŦǊƻƳ 
ά/ƻǊǇƻǊŀǘŜ 

DƻǾŜǊƴŀƴŎŜ .Ŝǎǘπ
tǊŀŎǘƛŎŜ tǊƛƴŎƛǇƭŜǎ 
ŦƻǊ ¢²{9κD¢{a 
[ƛǎǘŜŘ /ƻƳǇŀƴƛŜǎέ 
ŀƴŘ ǊŜŀǎƻƴǎ ¸Ŝǎ bƻ {ǳƳƳŀǊȅ {ǘŀǘŜƳŜƴǘ 

 
 
 
 
 
 
 
 
όпύ 5ƻŜǎ ǘƘŜ ŎƻƳǇŀƴȅ ŘǊŀǿ ǳǇ 
ǿƻǊƪŀōƭŜ Ǉƭŀƴǎ ƻŦ ǾƻŎŀǘƛƻƴŀƭ ǎƪƛƭƭǎ 
ŘŜǾŜƭƻǇƳŜƴǘ ŦƻǊ ŜƳǇƭƻȅŜŜǎΚ 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
± 
 
 
 
 
 
 
 
 
 
 
 

ŜƴǾƛǊƻƴƳŜƴǘΦ /¢/L ŜǎǘŀōƭƛǎƘŜŘ ŀ ƘŜŀƭǘƘ ŎŜƴǘŜǊ ƛƴ нлмоΦ ²Ŝ ŀŘǾƻŎŀǘŜ 
ƘŜŀƭǘƘ ǇǊƻƳƻǘƛƻƴ ǘƘǊƻǳƎƘ ƛƴǾƛǘƛƴƎ ǇƘȅǎƛŎƛŀƴǎ ƻǊ ƴǳǘǊƛǘƛƻƴƛǎǘǎ ŀǎ ǿŜƭƭ ŀǎ 
ƻǘƘŜǊ ŜȄǇŜǊǘǎ ǘƻ ƘƻƭŘ ƘŜŀƭǘƘ ǇǊƻƳƻǘƛƻƴ ǎŜƳƛƴŀǊǎ ŀƴŘ ǇǊƻǾƛŘŜ ǇƘȅǎƛŎƛŀƴ 
ƻƴπǎƛǘŜ ǎŜǊǾƛŎŜǎ ŜǾŜǊȅ ƳƻƴǘƘΦ ¢ƘŜ ǘƻǇƛŎǎ ƻŦ ƘŜŀƭǘƘ ǇǊƻƳƻǘƛƻƴ ǎŜƳƛƴŀǊǎ 
ŦŜŀǘǳǊŜ ƳŜƴǘŀƭΣ ǇƘȅǎƛŎŀƭ ŀƴŘ ǎǇƛǊƛǘǳŀƭ ǿŜƭƭōŜƛƴƎΦ aƻǊŜƻǾŜǊΣ ǘƻ ŎǊŜŀǘŜ ŀ 
ŦǊƛŜƴŘƭȅ ǿƻǊƪǇƭŀŎŜΣ ǿŜ ǎŜǘ ǳǇ ŀ ōǊŜŀǎǘŦŜŜŘƛƴƎ ǊƻƻƳ ŦƻǊ ŦŜƳŀƭŜ ŎƻƭƭŜŀƎǳŜǎ 
ǿƘƻ ōŜŎƻƳŜ ƴŜǿ ƳƻƳǎΦ  

 
όпύ ¢ƻ ǇǊƻǾƻƪŜ ǘƘŜ Ǉŀǎǎƛƻƴ ŦƻǊ ǿƻǊƪ ƛƴ ŜǾŜǊȅ ŜƳǇƭƻȅŜŜ ŀƴŘ ƛƴ ŎƻƴǎƛŘŜǊŀǘƛƻƴ 
ƻŦ ǘƘŜ ƴŜŜŘ ŦƻǊ ǘƘŜ ƻǊƎŀƴƛȊŀǘƛƻƴ ǘƻ ǎŀǘƛǎŦȅ ŜƳǇƭƻȅŜŜǎ ǿƛǘƘ ǎŜƭŦπǊŜŀƭƛȊŀǘƛƻƴΣ 
/¢/L ǎǘŀǊǘŜŘ ǇǊƻƳƻǘƛƴƎ LƴŘƛǾƛŘǳŀƭ 5ŜǾŜƭƻǇƳŜƴǘ tƭŀƴǘ όL5tύ ŦƻǊ ŀƭƭ 
ŜƳǇƭƻȅŜŜǎΦ 9ŀŎƘ ŜƳǇƭƻȅŜŜ Ƴŀȅ ŘŜǾŜƭƻǇ ŘƛŦŦŜǊŜƴǘ ƭŜŀǊƴƛƴƎ ŘŜǾŜƭƻǇƳŜƴǘ 
Ǉƭŀƴǎ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ŎƻǊǇƻǊŀǘŜ ŘŜǾŜƭƻǇƳŜƴǘΣ ŎƻƳǇŜǘŜƴŎȅ ǊŜǉǳƛǊŜŘ ŦƻǊ 
ǘƘŜ ŦǳƴŎǘƛƻƴ ŀƴŘ ƛƴŘƛǾƛŘǳŀƭ ŘŜǾŜƭƻǇƳŜƴǘ ƛƴǘŜƴǘΣ ǿƘƛŎƘ ǳǊƎŜǎ ǘƘŜ 
ŜƳǇƭƻȅŜŜǎ ǘƻ ƛƴŎǊŜŀǎŜ ǘƘŜƛǊ ƻǿƴ Y{! όƪƴƻǿƭŜŘƎŜΣ ǎƪƛƭƭ ŀƴŘ ŀǘǘƛǘǳŘŜύ ǿƘƛƭŜ 
ŜƳǇƭƻȅŜŜǎ Ŏŀƴ ŘŜǾŜƭƻǇ ǘǊŀƛƴƛƴƎΣ ŜȄǇŜǊƛŜƴŎŜΣ ŘƛǎŎƛǇƭƛƴŜǎΣ ŀƴŘ ǊŜŦƛƴŜƳŜƴǘ 
ōŀǎŜŘ ƻƴ ǘƘŜƛǊ ƻǿƴ ǎǘǊŜƴƎǘƘ ŀƴŘ ǿŜŀƪƴŜǎǎ ǘƘǊƻǳƎƘ ŎƻƳƳǳƴƛŎŀǘƛƻƴ ǿƛǘƘ 
ǘƘŜ ŎƻŀŎƘΦ /ƻƴǎŜǉǳŜƴǘƭȅ ǘƘŜ ƻǾŜǊŀƭƭ ŎƻƳǇŜǘƛǘƛǾŜƴŜǎǎ ƛƴ ŜƳǇƭƻȅŜŜǎ ƛǎ 
ŜƴƘŀƴŎŜŘ ǘƻ ǊŜŀŎƘ ǿƛƴπǿƛƴ ǎƛǘǳŀǘƛƻƴ ōŜǘǿŜŜƴ ǘƘŜ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ǘƘŜ 
ŎƻƳǇŀƴȅΣ ǿƘƛŎƘ ŦƻǊƳǎ ŀƴ ǳƴŎƻƴǎǘǊŀƛƴŜŘ ǿƻǊƪ ŜƴǾƛǊƻƴƳŜƴǘ ǿƛǘƘ ƛƴŦƛƴƛǘŜ 
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5ŜǾƛŀǘƛƻƴǎ ŦǊƻƳ 
ά/ƻǊǇƻǊŀǘŜ 

DƻǾŜǊƴŀƴŎŜ .Ŝǎǘπ
tǊŀŎǘƛŎŜ tǊƛƴŎƛǇƭŜǎ 
ŦƻǊ ¢²{9κD¢{a 
[ƛǎǘŜŘ /ƻƳǇŀƴƛŜǎέ 
ŀƴŘ ǊŜŀǎƻƴǎ ¸Ŝǎ bƻ {ǳƳƳŀǊȅ {ǘŀǘŜƳŜƴǘ 

 
 
όрύ 5ƻŜǎ ǘƘŜ /ƻƳǇŀƴȅ ŎƻƳǇƭȅ ǿƛǘƘ 
ǊŜƭŜǾŀƴǘ ǊŜƎǳƭŀǘƛƻƴǎ ŀƴŘ 
ƛƴǘŜǊƴŀǘƛƻƴŀƭ ǎǘŀƴŘŀǊŘǎ ǊŜƎŀǊŘƛƴƎ 
ŎǳǎǘƻƳŜǊ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅΣ ǊƛƎƘǘ 
ǘƻ ǇǊƛǾŀŎȅΣ ƳŀǊƪŜǘƛƴƎ ŀƴŘ ƭŀōŜƭƛƴƎ 
ƻŦ ƛǘǎ ǇǊƻŘǳŎǘǎ ŀƴŘ ǎŜǊǾƛŎŜǎ ŀƴŘ 
ǎŜǘ ǳǇ ǊŜƭŜǾŀƴǘ ŎƻƴǎǳƳŜǊ 
ǇǊƻǘŜŎǘƛƻƴ ǇƻƭƛŎƛŜǎ ŀƴŘ ŎƻƳǇƭŀƛƴǘ 
ǇǊƻŎŜŘǳǊŜǎΚ 
 
 
 
 
 
 
 
 
 

 
 
± 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

ŘŜǾŜƭƻǇƳŜƴǘ ƻǇǇƻǊǘǳƴƛǘƛŜǎΦ  
 
όрύ ! ŎƻƳƳƛǘƳŜƴǘ ǘƻ ǉǳŀƭƛǘȅ ƛǎ ǘƘŜ ƪŜȅ ǘƘŀǘ ŜƴŀōƭŜǎ /¢/L ǘƻ ƻǇŜǊŀǘŜ 
ǎǳǎǘŀƛƴŀōƭȅΣ ƛǘ ƛǎ ŀƭǎƻ ŀ ǇǊƻƳƛǎŜ ǘƘŀǘ /¢/L Ƙŀǎ ƪŜǇǘ ǘƻ ƛǘǎ ŎƭƛŜƴǘǎΦ ¢ƻ Řƻ ǎƻΣ 
ǿŜ ŜǎǘŀōƭƛǎƘŜŘ vǳŀƭƛǘȅ aŀƴŀƎŜƳŜƴǘ {ȅǎǘŜƳ ōŀǎŜŘ ƻƴ L{h фллмΥнлмр ǘƻ 
ƳŀƪŜ ǎǳǊŜ ŀƭƭ Ǿƛǘŀƭ ǎǘŀƎŜǎ ƻŦ ǇǊƻƧŜŎǘ ƳŀƴŀƎŜƳŜƴǘΣ ŜƴƎƛƴŜŜǊƛƴƎΣ 
ǇǊƻŎǳǊŜƳŜƴǘΣ ŎƻƴǎǘǊǳŎǘƛƻƴΣ ŦŀōǊƛŎŀǘƛƻƴΣ ŎƻƳƳƛǎǎƛƻƴƛƴƎ ŀƴŘ ƳŀƛƴǘŜƴŀƴŎŜ 
ŀǊŜ ƛƴ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ŜƴƎƛƴŜŜǊƛƴƎ ŀƴŘ ǊŜƎǳƭŀǘƛƻƴ ǊŜǉǳƛǊŜƳŜƴǘǎΦ ²Ŝ ƘŀŘ 
ōŜŜƴ ŎŜǊǘƛŦƛŜŘ ǎƛƴŎŜ мффсΦ /¢/L Ƙŀǎ ŀƭǎƻ ǎǘƛǇǳƭŀǘŜŘ vǳŀƭƛǘȅ tƻƭƛŎȅ 
{ǘŀǘŜƳŜƴǘǎΣ ŎƻƳƳƛǘǘŜŘ ǘƻ άǇǊƻǾƛŘƛƴƎ ŜȄŎŜƭƭŜƴǘ ǎŜǊǾƛŎŜǎ ŦƻǊ ŎǳǎǘƻƳŜǊ 
ǎŀǘƛǎŦŀŎǘƛƻƴέ ŀƴŘ άǇŜǊŦƻǊƳƛƴƎ ŎƻƴǘǊŀŎǘ ŀƴŘ ƭŜƎŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎέ ǘƻ ƳŀƪŜ 
ǎǳǊŜ ƻǳǊ ŎƭƛŜƴǘǎΩ ǘƻǇ ŎƻƴŎŜǊƴǎ ŀǊŜ ǿŜƭƭ ǘŀƪŜƴ ŎŀǊŜ ƻŦΦ 
/¢/L Ƙŀǎ ǎŜǘ ǳǇ άtǊƻƧŜŎǘ LƴǘŜƭƭŜŎǘǳŀƭ tǊƻǇŜǊǘȅ tǊƻǘŜŎǘƛƻƴ aŀƴŀƎŜƳŜƴǘ 
tǊƻŎŜŘǳǊŜέ ǘƻ ŜƴǎǳǊŜ ƛƴŦƻǊƳŀǘƛƻƴ ƻŦ ƻǳǊ ǇǊƻŘǳŎǘǎ ŀƴŘ ǎŜǊǾƛŎŜǎ ǿƛƭƭ ƴƻǘ ōŜ 
ƳƛǎǳǎŜŘΣ ŘƛǎŎƭƻǎŜŘΣ ƭƻǎǘΣ ƻǊ ŘŀƳŀƎŜŘΣ ŦǳƭŦƛƭƭƛƴƎ ƻǳǊ ŘǳŜ ŎŀǊŜ ǘƻ ŎƭƛŜƴǘǎΩ 
ƛƴǘŜƭƭŜŎǘǳŀƭ ǇǊƻǇŜǊǘƛŜǎΦ ¢Ƙƛǎ ǿƻǳƭŘ ƘŜƭǇ ǇǊŜǾŜƴǘ ƭƻǎǎ ƻŦ ƻǳǊ ŎƻƳǇŀƴȅ 
ǊŜǇǳǘŀǘƛƻƴ ŀƴŘ ǇǊƻǇŜǊǘƛŜǎΦ 
ɶ/ǳǎǘƻƳŜǊ {ŜǊǾƛŎŜ 9ƴƘŀƴŎŜƳŜƴǘ wŜƎǳƭŀǘƛƻƴǎέ Ƙŀǎ ōŜŜƴ ŜƴŦƻǊŎŜŘ ǿƛǘƘ 
ǿƘƛŎƘ ƻǳǊ ŎƭƛŜƴǘǎ ŀǊŜ ƎƛǾŜƴ ǘƘŜ ƻǇǇƻǊǘǳƴƛǘȅ ǘƻ ǊŜǾƛŜǿ /¢/LΩǎ ǇŜǊŦƻǊƳŀƴŎŜ 
ƛƴ I{9Σ ǉǳŀƭƛǘȅΣ ǇǊƻƧŜŎǘ ǇǊƻƎǊŜǎǎΣ ǘŜŎƘƴƻƭƻƎƛŎŀƭ ŜȄǇŜǊǘƛǎŜΣ ŀƴŘ ǇǊƻƧŜŎǘ 

 
 

bƻƴŜ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



CTCI 2020 Annual Report 
 

 

уу 

 

9Ǿŀƭǳŀǘƛƻƴ LǘŜƳ 
LƳǇƭŜƳŜƴǘŀǘƛƻƴ {ǘŀǘǳǎ 
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ά/ƻǊǇƻǊŀǘŜ 

DƻǾŜǊƴŀƴŎŜ .Ŝǎǘπ
tǊŀŎǘƛŎŜ tǊƛƴŎƛǇƭŜǎ 
ŦƻǊ ¢²{9κD¢{a 
[ƛǎǘŜŘ /ƻƳǇŀƴƛŜǎέ 
ŀƴŘ ǊŜŀǎƻƴǎ ¸Ŝǎ bƻ {ǳƳƳŀǊȅ {ǘŀǘŜƳŜƴǘ 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
όсύ 5ƻŜǎ ǘƘŜ /ƻƳǇŀƴȅ ŦƻǊƳǳƭŀǘŜ 
ǎǳǇǇƭƛŜǊ ƳŀƴŀƎŜƳŜƴǘ ǇƻƭƛŎƛŜǎ ǘƘŀǘ 
ǊŜǉǳƛǊŜ ǎǳǇǇƭƛŜǊǎ ǘƻ ŎƻƳǇƭȅ ǿƛǘƘ 
ǊŜƭŜǾŀƴǘ ǊŜƎǳƭŀǘƛƻƴǎ ƻƴ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇǊƻǘŜŎǘƛƻƴΣ 
ƻŎŎǳǇŀǘƛƻƴŀƭ ǎŀŦŜǘȅ ŀƴŘ ƘŜŀƭǘƘΣ 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
± 

ƳŀƴŀƎŜƳŜƴǘ ŦƻǊ ǇǊƻŘǳŎǘǎ ŀƴŘ ǎŜǊǾƛŎŜǎ ƻŦŦŜǊŜŘ ǘƘǊƻǳƎƘ ƻǳǊ /ǳǎǘƻƳŜǊ 
{ŀǘƛǎŦŀŎǘƛƻƴ {ǳǊǾŜȅΣ ǇǊƻǾƛŘƛƴƎ ŦŜŜŘōŀŎƪ ŀƴŘ ƎƛǾƛƴƎ ǘƘŜƛǊ ǎŀǘƛǎŦŀŎǘƛƻƴ ƭŜǾŜƭΦ 
Lƴ ŎŀǎŜ ƻǳǊ ŎǳǎǘƻƳŜǊ ǇǊƻǾƛŘŜǎ ŀ ŦŜŜŘōŀŎƪ ƛǎ ŎŀǘŜƎƻǊƛȊŜŘ ƛƴǘŜǊƴŀƭƭȅ ŀǎ ŀ 
ŎƻƳǇƭŀƛƴǘ ŎŀǎŜΣ ǿŜ ǿƛƭƭ ŀǎǎƛƎƴ ŎƻƭƭŜŀƎǳŜǎ ŘŜŘƛŎŀǘŜŘ ǘƻ ŀƴŀƭȅȊƛƴƎ ǊŜŀǎƻƴǎΣ 
ǇǊƻǇƻǎƛƴƎ ǎƻƭǳǘƛƻƴǎΣ ǇǊŜǾŜƴǘƛƻƴ ƳŜŀǎǳǊŜǎΣ ŀƴŘ ŦƻƭƭƻǿƛƴƎ ǳǇ ƻƴ ǘƘŜ 
ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ ƛƳǇǊƻǾŜƳŜƴǘ ƳŀŘŜΦ ²Ŝ ǿƛƭƭ ŎƻƳǇƛƭŜ ǘƘŜ ǎǳǊǾŜȅ ǊŜǎǳƭǘǎ 
ŀƴŘ ǘƘŜƴ ŎƻƴǾŜƴŜ ŀ /ǳǎǘƻƳŜǊ {ŜǊǾƛŎŜ CŜŜŘōŀŎƪ DǊƻǳǇ ƳŜŜǘƛƴƎ ŎƘŀƛǊŜŘ ōȅ 
ǘƘŜ tǊŜǎƛŘŜƴǘ ǘƻ ǊŜǾƛŜǿ ǘƘŜ ǎǳǊǾŜȅ ǘƘŜ ǊŜǎǳƭǘǎΣ ŀƴŘ ǇǊƻǇƻǎŜ ǎǳƎƎŜǎǘƛƻƴǎ 
ŦƻǊ ƛƳǇǊƻǾŜƳŜƴǘ ŘƛǊŜŎǘƭȅ ŀƎŀƛƴǎǘ ǘƘŜ ŎƻƳǇƭŀƛƴǘ ǇǊƻƧŜŎǘΦ 
! ŘŜŘƛŎŀǘŜŘ ŜƳŀƛƭ ŀŎŎƻǳƴǘ Ƙŀǎ ōŜŜƴ ŜǎǘŀōƭƛǎƘŜŘ ǘƻ ŎƻƭƭŜŎǘ ƛƴǉǳƛǊƛŜǎ ŦǊƻƳ 
ŜȄǘŜǊƴŀƭ ǇŀǊǘƛŜǎΤ {ǳǎǘŀƛƴŀōƛƭƛǘȅ ŀƴŘ .ǊŀƴŘ 5ŜǇǘΦ ƛǎ ǘƘŜ ŎƻƴǘŀŎǘ ǿƛƴŘƻǿ ƻŦ 
ŜȄǘŜǊƴŀƭ ŜƳŀƛƭǎ ŀƴŘ ŦƻǊǿŀǊŘǎ ŜƳŀƛƭǎ ǊŜŎŜƛǾŜŘ ǘƻ ǊŜƭŜǾŀƴǘ ǳƴƛǘǎ ŦƻǊ 
ƘŀƴŘƭƛƴƎΦ 
 

όсύ /¢/L Ƙŀǎ ŀƭǿŀȅǎ ōŜŜƴ ŎƻƳƳƛǘǘŜŘ ǘƻ ǘƘŜ ǎǳǎǘŀƛƴŀōƭŜ ŘŜǾŜƭƻǇƳŜƴǘ ŦƻǊ 
ŎƻƳǇŀƴƛŜǎΦ ²Ŝ ŀƭǎƻ ŜȄǇŜŎǘ ǎǳǇǇƭƛŜǊǎ ǘƻ ƘŀǾŜ ǘƘŜ ǎŀƳŜ ǾŀƭǳŜǎ ŀǎ ǳǎΦ 
¢ƘŜǊŜŦƻǊŜΣ ǿŜ ǊŜŦŜǊ ǘƻ ǊŜƭŜǾŀƴǘ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ƛƴƛǘƛŀǘƛǾŜǎ ŀƴŘ ǊŜǉǳƛǊŜƳŜƴǘǎ 
ǘƻ ŜǎǘŀōƭƛǎƘ ǘƘŜ /¢/L ±ŜƴŘƻǊ /ƻŘŜ ƻŦ /ƻƴŘǳŎǘΦ ²Ŝ ƘŀǾŜ ǊŜǉǳŜǎǘŜŘ ŀƭƭ ƻŦ 
ƻǳǊ ǎǳǇǇƭƛŜǊǎ όƛƴŎƭǳŘƛƴƎ ƴŜǿ ǎǳǇǇƭƛŜǊǎύ ǘƻ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ /ƻŘŜΣ ŀƴŘ ŀǘ 
ǘƘŜ ǎŀƳŜ ǘƛƳŜΣ ŜƴŎƻǳǊŀƎŜŘ ǘƘŜƳ ǘƻ ǘǊŜŀǘ ǘƘŜƛǊ ǎǳǇǇƭƛŜǊǎ ǿƛǘƘ ǘƘŜ ǎŀƳŜ 
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5ŜǾƛŀǘƛƻƴǎ ŦǊƻƳ 
ά/ƻǊǇƻǊŀǘŜ 

DƻǾŜǊƴŀƴŎŜ .Ŝǎǘπ
tǊŀŎǘƛŎŜ tǊƛƴŎƛǇƭŜǎ 
ŦƻǊ ¢²{9κD¢{a 
[ƛǎǘŜŘ /ƻƳǇŀƴƛŜǎέ 
ŀƴŘ ǊŜŀǎƻƴǎ ¸Ŝǎ bƻ {ǳƳƳŀǊȅ {ǘŀǘŜƳŜƴǘ 

ŀƴŘ ƭŀōƻǊ ǊƛƎƘǘǎ ŀƴŘ ǊŜǉǳŜǎǘ ǘƘŜƛǊ 
ǊŜǇƻǊǘƛƴƎ ƻƴ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ 
ƻŦ ǎǳŎƘ ƛǎǎǳŜǎΚ 

ǎǘŀƴŘŀǊŘΣ ƛƴ ǘƘŜ ƘƻǇŜ ƻŦ ŜƴƘŀƴŎƛƴƎ ǘƘŜ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƻŦ ǘƘŜ ǿƘƻƭŜ ƛƴŘǳǎǘǊȅ 
ŎƘŀƛƴ ǘƘǊƻǳƎƘ ǘƘŜ ǇƻǿŜǊ ƻŦ Ƴǳǘǳŀƭ ƛƴŦƭǳŜƴŎŜΦ ²Ŝ ƘŀǾŜ ŀƭǎƻ ǊŜǉǳŜǎǘŜŘ ŀƭƭ 
ƻǳǊ ǾŜƴŘƻǊǎ ǘƻ ǎƛƎƴ ǘƘŜ /ƻƳƳƛǘƳŜƴǘǎ ƻƴ /ƻǊǇƻǊŀǘŜ {ǳǎǘŀƛƴŀōƭŜ 
aŀƴŀƎŜƳŜƴǘ ǘƻ ŜƴƘŀƴŎŜ ǘƘŜƛǊ ŀǿŀǊŜƴŜǎǎ ǘƻ ǎǳǎǘŀƛƴŀōƛƭƛǘȅΦ 

рΦ 5ƻŜǎ ǘƘŜ /ƻƳǇŀƴȅ ǇǳōƭƛǎƘ ƛǘǎ /{w 
ǊŜǇƻǊǘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ 
ƛƴǘŜǊƴŀǘƛƻƴŀƭƭȅ ŀŎŎŜǇǘŜŘ ǊŜǇƻǊǘƛƴƎ 
ǎǘŀƴŘŀǊŘǎ ƻǊ ƎǳƛŘŜƭƛƴŜǎ ŦƻǊ ŎƻƳǇƛƭƛƴƎ 
ǊŜǇƻǊǘǎ ƻƴ ƴƻƴπŦƛƴŀƴŎƛŀƭ 
ƛƴŦƻǊƳŀǘƛƻƴΚ Lǎ ǘƘƛǎ ǊŜǇƻǊǘ ŀǎǎǳǊŜŘ ƻǊ 
ǾŜǊƛŦƛŜŘ ōȅ ŀ ƴŜǳǘǊŀƭ ǘƘƛǊŘ ǇŀǊǘȅΚ 

±  ²Ŝ ōŜƎŀƴ ǇǳōƭƛǎƘƛƴƎ ƻƴ ŀƴ ŀƴƴǳŀƭ ōŀǎƛǎ ǘƘŜ /¢/L /{w wŜǇƻǊǘ ƛƴ нллу ǘƻ 
ŘƛǎŎƭƻǎŜ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŎƻƴŎŜǊƴƛƴƎ ƻǳǊ ƳŀǘŜǊƛŀƭƛǘȅ ƛǎǎǳŜǎ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ DwL 
{ǘŀƴŘŀǊŘΦ ²Ŝ ŀƭǎƻ ǊŜƎǳƭŀǊƭȅ ǎǳōƳƛǘ ǘƘŜ ǊŜǇƻǊǘ ǘƻ ŀ ƴŜǳǘǊŀƭ ǘƘƛǊŘ ǇŀǊǘȅ ŦƻǊ 
ǾŜǊƛŦƛŎŀǘƛƻƴΦ Lƴ ŦŀŎǘΣ ǿŜ ŀǊŜ ǘƘŜ ŦƛǊǎǘ ǇǊƛǾŀǘŜ ōǳǎƛƴŜǎǎ ƛƴ ¢ŀƛǿŀƴ ǘƻ ƘŀǾŜ ƻǳǊ /{w 
ǊŜǇƻǊǘ ǾŜǊƛŦƛŜŘ ōȅ ŀ ƴŜǳǘǊŀƭ ǘƘƛǊŘ ǇŀǊǘȅΦ ¢ƘŜ ƭŀǘŜǎǘ /{w wŜǇƻǊǘ ǿŀǎ ǊŜƭŜŀǎŜŘ ƛƴ 
WǳƴŜ нлнлΣ ŀǎǎǳǊŜŘ ōȅ ŀƴ ƛƴŘŜǇŜƴŘŜƴǘ ǘƘƛǊŘ ǇŀǊǘȅΦ 

bƻƴŜ 

сΦ LŦ ǘƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŜǎǘŀōƭƛǎƘŜŘ ŎƻǊǇƻǊŀǘŜ ǎƻŎƛŀƭ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ǇǊƛƴŎƛǇƭŜǎ ōŀǎŜŘ ƻƴ ά/ƻǊǇƻǊŀǘŜ {ƻŎƛŀƭ wŜǎǇƻƴǎƛōƛƭƛǘȅ .Ŝǎǘ tǊŀŎǘƛŎŜ tǊƛƴŎƛǇƭŜǎ ŦƻǊ 
¢²{9κ¢t9Ȅ [ƛǎǘŜŘ /ƻƳǇŀƴƛŜǎΣέ ǇƭŜŀǎŜ ŘŜǎŎǊƛōŜ ŀƴȅ ŘƛǎŎǊŜǇŀƴŎȅ ōŜǘǿŜŜƴ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎ ŀƴŘ ǘƘŜƛǊ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴΥ 

±ŜǊƛŦƛŜŘ ōȅ ŀ ǘƘƛǊŘ ǇŀǊǘȅΣ /¢/L /{w wŜǇƻǊǘ ƛǎ ƛƴ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ǘƘǊŜŜ ƳŀƧƻǊ ǇǊƛƴŎƛǇƭŜǎ ƻŦ !!мллл !ǎǎǳǊŀƴŎŜ {ǘŀƴŘŀǊŘΣ ǿƘƛŎƘ ŀǊŜ LƴŎƭǳǎƛǾƛǘȅΣ 
aŀǘŜǊƛŀƭƛǘȅ ŀƴŘ wŜǎǇƻƴǎƛǾŜƴŜǎǎΦ 

тΦ hǘƘŜǊ ƛƳǇƻǊǘŀƴǘ ƛƴŦƻǊƳŀǘƛƻƴ ǘƻ ŦŀŎƛƭƛǘŀǘŜ ōŜǘǘŜǊ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŎƻǊǇƻǊŀǘŜ ǎƻŎƛŀƭ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ǇǊŀŎǘƛŎŜǎΥ 

tƭŜŀǎŜ ǊŜŦŜǊ ǘƻ /¢/LΩǎ /ƻǊǇƻǊŀǘŜ {ƻŎƛŀƭ wŜǎǇƻƴǎƛōƛƭƛǘȅ ǿŜōǎƛǘŜ ŦƻǊ ƳƻǊŜ ŘŜǘŀƛƭǎ ƘǘǘǇΥκκǿǿǿΦŎǘŎƛΦŎƻƳκ/{wκ 
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оΦпΦс ¢ƘŜ 9ǘƘƛŎŀƭ /ƻǊǇƻǊŀǘŜ aŀƴŀƎŜƳŜƴǘ 

9Ǿŀƭǳŀǘƛƻƴ LǘŜƳ 
LƳǇƭŜƳŜƴǘŀǘƛƻƴ {ǘŀǘǳǎ 

5ŜǾƛŀǘƛƻƴǎ ŦǊƻƳ 
ά9ǘƘƛŎŀƭ /ƻǊǇƻǊŀǘŜ 
aŀƴŀƎŜƳŜƴǘ .Ŝǎǘ 
tǊŀŎǘƛŎŜ tǊƛƴŎƛǇƭŜǎ 
ŦƻǊ ¢²{9κD¢{aπ
[ƛǎǘŜŘ /ƻƳǇŀƴƛŜǎέ 
ŀƴŘ ǊŜŀǎƻƴǎ ¸Ŝǎ bƻ {ǳƳƳŀǊȅ {ǘŀǘŜƳŜƴǘ 

мΦ 9ǎǘŀōƭƛǎƘƳŜƴǘ ƻŦ ŜǘƘƛŎŀƭ ŎƻǊǇƻǊŀǘŜ 
ƳŀƴŀƎŜƳŜƴǘ ǇƻƭƛŎƛŜǎ ŀƴŘ ǇǊƻƎǊŀƳǎ 
όмύ 5ƻŜǎ ǘƘŜ ŎƻƳǇŀƴȅ ŦƻǊƳǳƭŀǘŜ ŀƴ 
ƛƴǘŜƎǊƛǘȅ ƳŀƴŀƎŜƳŜƴǘ ǇƻƭƛŎȅ 
ŀǇǇǊƻǾŜŘ ōȅ ǘƘŜ ōƻŀǊŘ ƻŦ 
ŘƛǊŜŎǘƻǊǎΣ ŀƴŘ ŎƭŜŀǊƭȅ ǎǘŀǘŜ ǘƘŜ 
ǇƻƭƛŎƛŜǎ ŀƴŘ ǇǊŀŎǘƛŎŜǎ ƻŦ ƛƴǘŜƎǊƛǘȅ 
ƳŀƴŀƎŜƳŜƴǘ ƛƴ ǘƘŜ ǊŜƎǳƭŀǘƛƻƴǎ 
ŀƴŘ ŜȄǘŜǊƴŀƭ ŘƻŎǳƳŜƴǘǎΣ ŀƴŘ ǘƘŜ 
ŎƻƳƳƛǘƳŜƴǘ ƻŦ ǘƘŜ ōƻŀǊŘ ƻŦ 
ŘƛǊŜŎǘƻǊǎ ŀƴŘ ǎŜƴƛƻǊ ƳŀƴŀƎŜƳŜƴǘ 
ǘƻ ŀŎǘƛǾŜƭȅ ƛƳǇƭŜƳŜƴǘ ǘƘŜ ōǳǎƛƴŜǎǎ 
ǇƻƭƛŎȅΚ 

όнύ 5ƻŜǎ ǘƘŜ ŎƻƳǇŀƴȅ Ƙŀǎ ŜǎǘŀōƭƛǎƘŜŘ 
ŀƴ ŜǾŀƭǳŀǘƛƻƴ ƳŜŎƘŀƴƛǎƳ ŦƻǊ ǘƘŜ 
Ǌƛǎƪ ƻŦ ǳƴŜǘƘƛŎŀƭ ōŜƘŀǾƛƻǊǎΣ 
ǊŜƎǳƭŀǊƭȅ ŀƴŀƭȅȊŜǎ ŀƴŘ ŜǾŀƭǳŀǘŜǎ 
ōǳǎƛƴŜǎǎ ŀŎǘƛǾƛǘƛŜǎ ǿƛǘƘ ŀ ƘƛƎƘŜǊ 
Ǌƛǎƪ ƻŦ ǳƴŜǘƘƛŎŀƭ ōŜƘŀǾƛƻǊǎ ƛƴ ǘƘŜ 

±  ¢ƘŜ /ƻƳǇŀƴȅ ŜǎǘŀōƭƛǎƘŜŘ ά/ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ tǊƛƴŎƛǇƭŜǎέΣ ά/¢/L DǊƻǳǇ 
9ǘƘƛŎŀƭ /ƻǊǇƻǊŀǘŜ aŀƴŀƎŜƳŜƴǘ tǊƛƴŎƛǇƭŜǎ άΣ ά/¢/L DǊƻǳǇ /ƻŘŜǎ ƻŦ 9ǘƘƛŎŀƭ 
/ƻƴŘǳŎǘέΣ ŀƴŘ άtǊƻŎǳǊŜƳŜƴǘ tŜǊǎƻƴƴŜƭ /ƻŘŜ ƻŦ /ƻƴŘǳŎǘέΦ 
5ƛǊŜŎǘƻǊǎΣ ŀƴŘ ƳŀƴŀƎŜǊǎ ǎƘƻǳƭŘ ƻōŜȅ ǘƘŜ ά/¢/L DǊƻǳǇ /ƻŘŜǎ ƻŦ 9ǘƘƛŎŀƭ 
/ƻƴŘǳŎǘέ ǿƘŜƴ ǘƘŜȅ ŜȄŜŎǳǘŜ ǘƘŜƛǊ ŦǳƴŎǘƛƻƴΦ aŜŀƴǿƘƛƭŜΣ ŀƭƭ ŜƳǇƭƻȅŜŜǎ ŀǊŜ 
ǊŜǉǳŜǎǘŜŘ ǘƻ Ŧƻƭƭƻǿ ǘƘŜ ƭŀǿǎ ŀƴŘ ŜǘƘƛŎǎ ǎǘŀƴŘŀǊŘ ŀƴŘ ōŜƘŀǾƛƻǊ ǇǊƛƴŎƛǇƭŜǎ 
ŎƭŜŀǊƭȅ ŘŜŦƛƴŜŘ ƛƴ ά/ƻŘŜǎ ƻŦ 9ǘƘƛŎŀƭ /ƻƴŘǳŎǘέΦ 

bƻƴŜ 
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9Ǿŀƭǳŀǘƛƻƴ LǘŜƳ 
LƳǇƭŜƳŜƴǘŀǘƛƻƴ {ǘŀǘǳǎ 

5ŜǾƛŀǘƛƻƴǎ ŦǊƻƳ 
ά9ǘƘƛŎŀƭ /ƻǊǇƻǊŀǘŜ 
aŀƴŀƎŜƳŜƴǘ .Ŝǎǘ 
tǊŀŎǘƛŎŜ tǊƛƴŎƛǇƭŜǎ 
ŦƻǊ ¢²{9κD¢{aπ
[ƛǎǘŜŘ /ƻƳǇŀƴƛŜǎέ 
ŀƴŘ ǊŜŀǎƻƴǎ ¸Ŝǎ bƻ {ǳƳƳŀǊȅ {ǘŀǘŜƳŜƴǘ 

ōǳǎƛƴŜǎǎ ǎŎƻǇŜΣ ŀƴŘ ŜǎǘŀōƭƛǎƘ 
ŀǇǇǊƻǇǊƛŀǘŜ ǇǊŜŎŀǳǘƛƻƴǎ ŀƎŀƛƴǎǘ 
ƘƛƎƘπǇƻǘŜƴǘƛŀƭ ǳƴŜǘƘƛŎŀƭ ŎƻƴŘǳŎǘǎ 
ƻǊ ƭƛǎǘŜŘ ŀŎǘƛǾƛǘƛŜǎ ǎǘŀǘŜŘ ƛƴ !ǊǘƛŎƭŜ 
нΣ tŀǊŀƎǊŀǇƘ т ƻŦ ǘƘŜ 9ǘƘƛŎŀƭ 
/ƻǊǇƻǊŀǘŜ aŀƴŀƎŜƳŜƴǘ .Ŝǎǘπ
tǊŀŎǘƛŎŜ tǊƛƴŎƛǇƭŜǎ ŦƻǊ ¢²{9κ¢t9Ȅ 
[ƛǎǘŜŘ /ƻƳǇŀƴƛŜǎΚ 

όоύ 5ƻŜǎ ǘƘŜ /ƻƳǇŀƴȅ ŜǎǘŀōƭƛǎƘ 
ǇƻƭƛŎƛŜǎ ǘƻ ǇǊŜǾŜƴǘ ǳƴŜǘƘƛŎŀƭ 
ŎƻƴŘǳŎǘ ǿƛǘƘ ŎƭŜŀǊ ǎǘŀǘŜƳŜƴǘǎ 
ǊŜƎŀǊŘƛƴƎ ǊŜƭŜǾŀƴǘ ǇǊƻŎŜŘǳǊŜǎΣ 
ƎǳƛŘŜƭƛƴŜǎ ƻŦ ŎƻƴŘǳŎǘΣ ǇǳƴƛǎƘƳŜƴǘ 
ŦƻǊ ǾƛƻƭŀǘƛƻƴΣ ǊǳƭŜǎ ƻŦ ŀǇǇŜŀƭΣ ŀƴŘ 
ǘƘŜ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ƛƳǇƭŜƳŜƴǘ ǘƘŜ 
ǇƻƭƛŎƛŜǎ ǊŜƎǳƭŀǊƭȅΚ 

нΦ CǳƭŦƛƭƭ ƻǇŜǊŀǘƛƻƴǎ ƛƴǘŜƎǊƛǘȅ ǇƻƭƛŎȅ 
όмύ 5ƻŜǎ ǘƘŜ /ƻƳǇŀƴȅ ŜǾŀƭǳŀǘŜ 
ōǳǎƛƴŜǎǎ ǇŀǊǘƴŜǊǎΩ ŜǘƘƛŎŀƭ ǊŜŎƻǊŘǎ 
ŀƴŘ ƛƴŎƭǳŘŜ ŜǘƘƛŎǎπǊŜƭŀǘŜŘ ŎƭŀǳǎŜǎ 

±   
όмύ ¢ƘŜ /ƻƳǇŀƴȅ ŎƻƴŎƭǳŘŜŘ ǘƘŜ ŎƻƳƳŜǊŎŜ ŎƻƴǘǊŀŎǘǎ ōŀǎŜŘ ƻƴ Ƴǳǘǳŀƭ ǘǊǳǎǘ 
ŀƴŘ ƎƻƻŘ ŦŀƛǘƘ ƳŀƴŀƎŜƳŜƴǘ ǇǊƛƴŎƛǇƭŜǎΦ 

 

bƻƴŜ 
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9Ǿŀƭǳŀǘƛƻƴ LǘŜƳ 
LƳǇƭŜƳŜƴǘŀǘƛƻƴ {ǘŀǘǳǎ 

5ŜǾƛŀǘƛƻƴǎ ŦǊƻƳ 
ά9ǘƘƛŎŀƭ /ƻǊǇƻǊŀǘŜ 
aŀƴŀƎŜƳŜƴǘ .Ŝǎǘ 
tǊŀŎǘƛŎŜ tǊƛƴŎƛǇƭŜǎ 
ŦƻǊ ¢²{9κD¢{aπ
[ƛǎǘŜŘ /ƻƳǇŀƴƛŜǎέ 
ŀƴŘ ǊŜŀǎƻƴǎ ¸Ŝǎ bƻ {ǳƳƳŀǊȅ {ǘŀǘŜƳŜƴǘ 

ƛƴ ōǳǎƛƴŜǎǎ ŎƻƴǘǊŀŎǘǎΚ 
 
όнύ 5ƻŜǎ ǘƘŜ /ƻƳǇŀƴȅ ŜǎǘŀōƭƛǎƘ ŀƴ 
ŜȄŎƭǳǎƛǾŜƭȅ ŘŜŘƛŎŀǘŜŘ ǳƴƛǘ 
ǎǳǇŜǊǾƛǎŜŘ ōȅ ǘƘŜ .ƻŀǊŘ ǘƻ ōŜ ƛƴ 
ŎƘŀǊƎŜ ƻŦ ŎƻǊǇƻǊŀǘŜ ƛƴǘŜƎǊƛǘȅ ŀƴŘ 
ǊŜƎǳƭŀǊƭȅ όŀǘ ƭŜŀǎǘ ƻƴŎŜ ŀ ȅŜŀǊύ 
ǊŜǇƻǊǘ ǘƻ ǘƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎΚ 

 
όоύ 5ƻŜǎ ǘƘŜ /ƻƳǇŀƴȅ ŜǎǘŀōƭƛǎƘ 
ǇƻƭƛŎƛŜǎ ǘƻ ǇǊŜǾŜƴǘ ŎƻƴŦƭƛŎǘǎ ƻŦ 
ƛƴǘŜǊŜǎǘ ŀƴŘ ǇǊƻǾƛŘŜ ŀǇǇǊƻǇǊƛŀǘŜ 
ŎƻƳƳǳƴƛŎŀǘƛƻƴ ŎƘŀƴƴŜƭǎΣ ŀƴŘ 
ƛƳǇƭŜƳŜƴǘ ƛǘΚ 

 
όпύ Iŀǎ ǘƘŜ /ƻƳǇŀƴȅ ŜǎǘŀōƭƛǎƘŜŘ 
ŜŦŦŜŎǘƛǾŜ ǎȅǎǘŜƳǎ ŦƻǊ ōƻǘƘ 
ŀŎŎƻǳƴǘƛƴƎ ŀƴŘ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ǘƻ 
ŦŀŎƛƭƛǘŀǘŜ ŜǘƘƛŎŀƭ ŎƻǊǇƻǊŀǘŜ 
ƳŀƴŀƎŜƳŜƴǘΚ Iŀǎ ǘƘŜ ƛƴǘŜǊƴŀƭ 

 
 
όнύ ¢ƘŜ /ƻƳǇŀƴȅ ŀǎǎƛƎƴŜŘ IǳƳŀƴ wŜǎƻǳǊŎŜǎ 5ŜǇŀǊǘƳŜƴǘ ǘƻ ōŜ ƛƴ ŎƘŀǊƎŜ ƻŦ 
ŎƻǊǇƻǊŀǘŜ ƛƴǘŜƎǊƛǘȅ ǊŜƭŀǘŜŘ ƳŀǘǘŜǊ ŀƴŘ ǊŜǇƻǊǘ ǘƻ ǘƘŜ ōƻŀǊŘ ƳŜŜǘƛƴƎ ŀǘ 
ƭŜŀǎǘ ƻƴŎŜ ŀ ȅŜŀǊΦ ¢ƘŜ ƭŀǎǘ ǊŜǇƻǊǘ ǘƻ .h5 ƛǎ ƻƴ 5ŜŎΦ мсΣ нлнлΦ 

 
 
 
 
όоύ Lǘ ƛǎ ŦƻǊōƛŘŘŜƴ ǘƻ ƘŀǾŜ ǇǊŜŦŜǊŜƴǘƛŀƭ ŀŦŦŀƛǊǎ ōŜǘǿŜŜƴ ŜƳǇƭƻȅŜŜ ŀƴŘ ǇŀǊǘȅΦ 
!ƭƭ ŜƳǇƭƻȅŜŜǎ ŎŀƴΩǘ Ǉŀȅ ƻǊ ŀǎƪ ŦƻǊ ǇǊŜǎŜƴǘΣ ŜƴǘŜǊǘŀƛƴƳŜƴǘΣ ŎƻƳƳƛǎǎƛƻƴ ƻǊ 
ōǊƛōŜ ŦƻǊ ǘƘŜ ŀŘǾŀƴǘŀƎŜ ƻŦ ǘƘŜƳǎŜƭǾŜǎ ƻǊ ǘƘƛǊŘ ǇŀǊǘȅΣ ǿƘŜƴ ǘƘŜȅ ŎƻƴŘǳŎǘ 
ǘƘŜƛǊ ǿƻǊƪΦ 

 
 
όпύ ¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŜǎǘŀōƭƛǎƘŜŘ ŜŦŦŜŎǘƛǾŜ ŀƴŘ ŎƻƳǇƭŜǘŜ ŀŎŎƻǳƴǘƛƴƎ ǎȅǎǘŜƳ 
ŀƴŘ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ƳŜŎƘŀƴƛǎƳ ǘƻ ǇŜǊŦƻǊƳ ŜȄŎŜǇǘƛƻƴ ƳŀƴŀƎŜƳŜƴǘΦ ¢ƘŜ 
ƛƴǘŜǊƴŀƭ ŀǳŘƛǘ ǳƴƛǘ ŘǊŀǿǎ ǳǇ ŀƴ ŀƴƴǳŀƭ ŀǳŘƛǘ Ǉƭŀƴ ōŀǎŜŘ ƻƴ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ 
ǘƘŜ Ǌƛǎƪ ŀǎǎŜǎǎƳŜƴǘΣ ŜȄŜŎǳǘŜǎ ȅŜŀǊƭȅ ŀǳŘƛǘ ǇƭŀƴǎΣ ŀƴŘ ǎŜƴŘǎ ǘƘŜ ŀǳŘƛǘ 
ǊŜǇƻǊǘǎ ŀƴŘ ǘƘŜ ŦƻƭƭƻǿπǳǇ ŀǳŘƛǘ ǊŜǇƻǊǘǎ ǘƻ ǘƘŜ ƛƴŘŜǇŜƴŘŜƴǘ ŘƛǊŜŎǘƻǊǎ ƻƴ 
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9Ǿŀƭǳŀǘƛƻƴ LǘŜƳ 
LƳǇƭŜƳŜƴǘŀǘƛƻƴ {ǘŀǘǳǎ 

5ŜǾƛŀǘƛƻƴǎ ŦǊƻƳ 
ά9ǘƘƛŎŀƭ /ƻǊǇƻǊŀǘŜ 
aŀƴŀƎŜƳŜƴǘ .Ŝǎǘ 
tǊŀŎǘƛŎŜ tǊƛƴŎƛǇƭŜǎ 
ŦƻǊ ¢²{9κD¢{aπ
[ƛǎǘŜŘ /ƻƳǇŀƴƛŜǎέ 
ŀƴŘ ǊŜŀǎƻƴǎ ¸Ŝǎ bƻ {ǳƳƳŀǊȅ {ǘŀǘŜƳŜƴǘ 

ŀǳŘƛǘ ǳƴƛǘ ŦƻǊƳǳƭŀǘŜŘ ǊŜƭŜǾŀƴǘ 
ŀǳŘƛǘ Ǉƭŀƴǎ ōŀǎŜŘ ƻƴ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ 
ǘƘŜ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ Ǌƛǎƪ ƻŦ 
ǳƴŜǘƘƛŎŀƭ ōŜƘŀǾƛƻǊ ŀƴŘ ŀǳŘƛǘŜŘ 
ǘƘŜ ŎƻƳǇƭƛŀƴŎŜ ƻŦ ŜǘƘƛŎŀƭ 
ŎƻǊǇƻǊŀǘŜ ƳŀƴŀƎŜƳŜƴǘ 
ŀŎŎƻǊŘƛƴƎƭȅΚ hǊ ǘƘŜ /ƻƳǇŀƴȅ 
ŜƴǘǊǳǎǘǎ /t!ǎ ǘƻ ǇŜǊŦƻǊƳ ǘƘŜ 
ŀǳŘƛǘΚ 

 
όрύ 5ƻŜǎ ǘƘŜ /ƻƳǇŀƴȅ ǊŜƎǳƭŀǊƭȅ ƘƻƭŘ 
ƛƴǘŜǊƴŀƭ ŀƴŘ ŜȄǘŜǊƴŀƭ ŜŘǳŎŀǘƛƻƴŀƭ 
ǘǊŀƛƴƛƴƎǎ ƻƴ ƻǇŜǊŀǘƛƻƴŀƭ ƛƴǘŜƎǊƛǘȅΚ 

ŀ ƳƻƴǘƘƭȅ ōŀǎƛǎΦ ¢ƘŜ ŀǳŘƛǘ ǳƴƛǘ ŀƭǎƻ Ƙŀǎ ǘƻ ŀǘǘŜƴŘ ǘƘŜ !ǳŘƛǘ /ƻƳƳƛǘǘŜŜ 
ŀƴŘ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎϥ aŜŜǘƛƴƎǎ ǘƻ ǊŜǇƻǊǘ ǘƘŜ ŘŜŦŜŎǘǎ ŀƴŘ 
ƛǊǊŜƎǳƭŀǊƛǘƛŜǎ ŦƻǳƴŘ ŘǳǊƛƴƎ ǘƘŜ ƛƴǎǇŜŎǘƛƻƴΣ ŀƴŘ ǳǊƎŜ ǊŜƭŜǾŀƴǘ ǳƴƛǘǎ ǘƻ ǘŀƪŜ 
ŀǇǇǊƻǇǊƛŀǘŜ ƛƳǇǊƻǾŜƳŜƴǘ ƳŜŀǎǳǊŜǎ ŀƴŘ ǘǊŀŎƪ ǘƘŜ ǊŜǎǳƭǘǎ ǉǳŀǊǘŜǊƭȅ ǳƴǘƛƭ 
ǘƘŜ ƛƳǇǊƻǾŜƳŜƴǘ ƛǎ ŎƻƳǇƭŜǘŜŘΦ 

 
 
 
 
 
όрύ ¢ƘŜ ǇǊƛƴŎƛǇƭŜǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŀǊŜ ǇǊƻŦŜǎǎƛƻƴŀƭƛǎƳΣ ƛƴǘŜƎǊƛǘȅΣ ǘŜŀƳǿƻǊƪ 
ŀƴŘ ƛƴƴƻǾŀǘƛƻƴΦ ²Ŝ ŘŜƭƛǾŜǊŜŘ п ǊŜƭŀǘŜŘ ǎŜƳƛƴŀǊǎ ǘƻ смс ŜƳǇƭƻȅŜŜǎ ŀƴŘ 
ǘǊŀƛƴƛƴƎ ŎƻǳǊǎŜǎ ǘƻ ƻǳǊ ŜƳǇƭƻȅŜŜǎΣ ŀŎŎǳƳǳƭŀǘŜŘ ǘƻ оΣсфф ŜƳǇƭƻȅŜŜǎ ŀƴŘ 
ǇƻǎǘŜŘ ǘƘŜ ǇƻǎǘŜǊ ŀǘ ƻŦŦƛŎŜ ŀƴŘ ǎƛǘŜ ǘƻ ǊŜƳƛƴŘ ƻǳǊ ŜƳǇƭƻȅŜŜǎ ŀǎ ǿŜƭƭΦ 

оΦ hǇŜǊŀǘƛƻƴ ƻŦ ǘƘŜ ƛƴǘŜƎǊƛǘȅ ŎƘŀƴƴŜƭ 
όмύ 5ƻŜǎ ǘƘŜ /ƻƳǇŀƴȅ ŜǎǘŀōƭƛǎƘ ōƻǘƘ 
ŀ ǊŜǿŀǊŘκǇǳƴƛǎƘƳŜƴǘ ǎȅǎǘŜƳ ŀƴŘ 
ŀƴ ƛƴǘŜƎǊƛǘȅ ƘƻǘƭƛƴŜΚ /ŀƴ ǘƘŜ 
ŀŎŎǳǎŜŘ ōŜ ǊŜŀŎƘŜŘ ōȅ ŀƴ 
ŀǇǇǊƻǇǊƛŀǘŜ ǇŜǊǎƻƴ ŦƻǊ ŦƻƭƭƻǿπǳǇΚ 

±  όмύ ¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ǘƘŜ !ŎŎǳǎŀǘƛƻƴ ƳŀƴŀƎŜƳŜƴǘ ǊŜƎǳƭŀǘƛƻƴ ǿƛǘƘ ŀ 
ŘŜŘƛŎŀǘŜŘ ƭƛƴŜΣ ŀƴ ŜȄǘŜǊƴŀƭ ŎǊŜŘƛōƛƭƛǘȅ ǇƭŀǘŦƻǊƳ ŀƴŘ ŀƴ ƛƴǾŜǎǘƛƎŀǘƛƻƴ ǘŜŀƳ 
ǘƻ ŘŜŀƭ ǿƛǘƘ ǘƘŜ ƎǊŀŦǘ ŀƴŘ ōǊƛōŜ ŜǾŜƴǘǎΦ 

όнύ ¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ǘƘŜ ǊŜƎǳƭŀǘƛƻƴ ƻŦ wŜǿŀǊŘ ŀƴŘ tǳƴƛǎƘƳŜƴǘ ǘƻ ŘŜŀƭ ǿƛǘƘ 
ǘƘŜ ŀōƻǾŜ ŎŀǎŜǎΦ 

bƻƴŜ 
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aŀƴŀƎŜƳŜƴǘ .Ŝǎǘ 
tǊŀŎǘƛŎŜ tǊƛƴŎƛǇƭŜǎ 
ŦƻǊ ¢²{9κD¢{aπ
[ƛǎǘŜŘ /ƻƳǇŀƴƛŜǎέ 
ŀƴŘ ǊŜŀǎƻƴǎ ¸Ŝǎ bƻ {ǳƳƳŀǊȅ {ǘŀǘŜƳŜƴǘ 

όнύ 5ƻŜǎ ǘƘŜ /ƻƳǇŀƴȅ ŜǎǘŀōƭƛǎƘ 
ǎǘŀƴŘŀǊŘ ƻǇŜǊŀǘƛƴƎ ǇǊƻŎŜŘǳǊŜǎ ŦƻǊ 
ŎƻƴŦƛŘŜƴǘƛŀƭ ǊŜǇƻǊǘƛƴƎ ƻƴ 
ƛƴǾŜǎǘƛƎŀǘƛƴƎ ŀŎŎǳǎŀǘƛƻƴ ŎŀǎŜǎΣ 
ŦƻƭƭƻǿπǳǇ ƳŜŀǎǳǊŜǎ ŀŦǘŜǊ 
ƛƴǾŜǎǘƛƎŀǘƛƻƴǎ ŀǊŜ ŎƻƳǇƭŜǘŜŘ ŀƴŘ 
ŎƻƴŦƛŘŜƴǘƛŀƭƛǘȅ ƳŜŎƘŀƴƛǎƳΚ 

όоύ 5ƻŜǎ ǘƘŜ /ƻƳǇŀƴȅ ǇǊƻǾƛŘŜ ǇǊƻǇŜǊ 
ǿƘƛǎǘƭŜōƭƻǿŜǊ ǇǊƻǘŜŎǘƛƻƴΚ 

пΦ {ǘǊŜƴƎǘƘŜƴƛƴƎ ƛƴŦƻǊƳŀǘƛƻƴ ŘƛǎŎƭƻǎǳǊŜ 
όмύ 5ƻŜǎ ǘƘŜ /ƻƳǇŀƴȅ ŘƛǎŎƭƻǎŜ ƛǘǎ 
ŜǘƘƛŎŀƭ ŎƻǊǇƻǊŀǘŜ ƳŀƴŀƎŜƳŜƴǘ 
ǇƻƭƛŎƛŜǎ ŀƴŘ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ ƛǘǎ 
ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
ǿŜōǎƛǘŜ ŀƴŘ aht{Κ 

±  ¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŘƛǎŎƭƻǎŜŘ ǘƘŜ ά9ǘƘƛŎŀƭ /ƻǊǇƻǊŀǘŜ aŀƴŀƎŜƳŜƴǘ .Ŝǎǘ tǊŀŎǘƛŎŜ 
tǊƛƴŎƛǇƭŜǎέ ƻƴ ƛǘǎ ǿŜōǎƛǘŜ ŀƴŘ aht{Φ 

bƻƴŜ 

рΦ LŦ ǘƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŜǎǘŀōƭƛǎƘŜŘ ƛǘǎ ƻǿƴ ŜǘƘƛŎŀƭ ŎƻǊǇƻǊŀǘŜ ǇǊƛƴŎƛǇƭŜǎ ōŀǎŜŘ ƻƴ ά9ǘƘƛŎŀƭ /ƻǊǇƻǊŀǘŜ aŀƴŀƎŜƳŜƴǘ .Ŝǎǘ tǊŀŎǘƛŎŜ tǊƛƴŎƛǇƭŜǎ ŦƻǊ 
¢²{9κD¢{aπ[ƛǎǘŜŘ /ƻƳǇŀƴƛŜǎέΣ ǇƭŜŀǎŜ ŘŜǎŎǊƛōŜ ǘƘŜ ŘƛŦŦŜǊŜƴŎŜ ōŜǘǿŜŜƴ ƻǇŜǊŀǘƛƻƴ ǇǊŀŎǘƛŎŜ ŀƴŘ ǘƘŜ ŜǘƘƛŎŀƭ ŎƻǊǇƻǊŀǘŜ ǇǊƛƴŎƛǇƭŜǎΥ 

!ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ά9ǘƘƛŎŀƭ /ƻǊǇƻǊŀǘŜ aŀƴŀƎŜƳŜƴǘ .Ŝǎǘ tǊŀŎǘƛŎŜ tǊƛƴŎƛǇƭŜǎ ŦƻǊ ¢²{9κD¢{aπ[ƛǎǘŜŘ /ƻƳǇŀƴƛŜǎέΣ ǘƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ƻōǘŀƛƴŜŘ ǘƘŜ 
ŀǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ά9ǘƘƛŎŀƭ /ƻǊǇƻǊŀǘŜ aŀƴŀƎŜƳŜƴǘ .Ŝǎǘ tǊŀŎǘƛŎŜ tǊƛƴŎƛǇƭŜǎέ όǘƘŜ άtǊƛƴŎƛǇƭŜέύ ƛƴ ǘƘŜ рǘƘ ƳŜŜǘƛƴƎ ƻŦ ǘƘŜ моǘƘ ¢ŜǊƳ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƛƴ 
5ŜŎΦ мтΣ нлмпΦ ¢ƘŜ ŀƭƭ ŜƳǇƭƻȅŜŜǎΣ ƻŦŦƛŎŜǊǎ ŀƴŘ ōƻŀǊŘ ƳŜƳōŜǊǎ ǎƘƻǳƭŘ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ tǊƛƴŎƛǇƭŜΦ CǳǊǘƘŜǊƳƻǊŜΣ ǘƘŜ tǊƛƴŎƛǇƭŜ ǿŀǎ ŀƳŜƴŘŜŘ ŀƴŘ 
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5ŜǾƛŀǘƛƻƴǎ ŦǊƻƳ 
ά9ǘƘƛŎŀƭ /ƻǊǇƻǊŀǘŜ 
aŀƴŀƎŜƳŜƴǘ .Ŝǎǘ 
tǊŀŎǘƛŎŜ tǊƛƴŎƛǇƭŜǎ 
ŦƻǊ ¢²{9κD¢{aπ
[ƛǎǘŜŘ /ƻƳǇŀƴƛŜǎέ 
ŀƴŘ ǊŜŀǎƻƴǎ ¸Ŝǎ bƻ {ǳƳƳŀǊȅ {ǘŀǘŜƳŜƴǘ 

ǊŜƴŀƳŜŘ ǘƻ ǘƘŜ ά/¢/L DǊƻǳǇ 9ǘƘƛŎŀƭ /ƻǊǇƻǊŀǘŜ aŀƴŀƎŜƳŜƴǘ tǊƛƴŎƛǇƭŜǎέ ŦƻǊ ǘƘŜ ŜȄǇŀƴǎƛƻƴ ƻŦ ŀǇǇƭƛŎŀōƭŜ ǎŎƻǇŜ ǘƻ ǿƘƻƭŜ /¢/L DǊƻǳǇ ƻƴ WǳƴΦ ннΣ 
нлмсΦ 

сΦ hǘƘŜǊ ƛƳǇƻǊǘŀƴǘ ƛƴŦƻǊƳŀǘƛƻƴ ǘƻ ŦŀŎƛƭƛǘŀǘŜ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƎƻƻŘ ŦŀƛǘƘ ƳŀƴŀƎŜƳŜƴǘ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴΦ όŜΦƎΦ ¢ƻ ŀƴƴƻǳƴŎŜ ǘƘŜ 
/ƻƳǇŀƴȅΩǎ ŘŜǘŜǊƳƛƴŀǘƛƻƴ ǘƻ ƛƳǇƭŜƳŜƴǘ ƎƻƻŘ ŦŀƛǘƘ ƳŀƴŀƎŜƳŜƴǘ ǘƻ ōǳǎƛƴŜǎǎ ǾŜƴŘƻǊǎΣ ǘƻ ƛƴǾƛǘŜ ǾŜƴŘƻǊǎ ǘƻ ǇŀǊǘƛŎƛǇŀǘŜ ƛƴ ǊŜƭŀǘŜŘ ŜŘǳŎŀǘƛƻƴΣ ŀƴŘ ǘƻ 
ǊŜǾƛŜǿ ŀƴŘ ǊŜǾƛǎŜ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŜǘƘƛŎŀƭ ŎƻǊǇƻǊŀǘŜ ƳŀƴŀƎŜƳŜƴǘ ōŜǎǘ ǇǊŀŎǘƛŎŜ ǇǊƛƴŎƛǇƭŜǎύ 

¢ƘŜ /ƻƳǇŀƴȅ ǎǘǊƛŎǘƭȅ ƻōǎŜǊǾŜŘ ά/ƻƳǇŀƴȅ !ŎǘέΣέ {ŜŎǳǊƛǘƛŜǎ ŀƴŘ 9ȄŎƘŀƴƎŜ !ŎǘέΣ ǊŜƭŀǘŜŘ ǊǳƭŜǎ ŦƻǊ ¢²{9κD¢{aπ[ƛǎǘŜŘ /ƻƳǇŀƴƛŜǎ ŀƴŘ ƻǘƘŜǊ 
ŎƻƳƳŜǊŎŜ ƻǊŘƛƴŀƴŎŜǎ ǘƻ ƛƳǇƭŜƳŜƴǘ ǘƘŜ ƎƻƻŘ ŦŀƛǘƘ ƳŀƴŀƎŜƳŜƴǘΦ wŜǾƛŜǿ ŀƴŘ ǊŜǾƛǎŜ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƛƴǘŜǊƴŀƭ ƳŀƴŀƎŜƳŜƴǘ ǇǊƛƴŎƛǇƭŜǎ ƛƴŎƭǳŘƛƴƎ 
ά/ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ tǊƛƴŎƛǇƭŜǎέΣ ά/¢/L DǊƻǳǇ 9ǘƘƛŎŀƭ /ƻǊǇƻǊŀǘŜ aŀƴŀƎŜƳŜƴǘ tǊƛƴŎƛǇƭŜǎ άΣ ά/¢/L DǊƻǳǇ /ƻŘŜǎ ƻŦ 9ǘƘƛŎŀƭ /ƻƴŘǳŎǘέΣ ŀƴŘ 
άtǊƻŎǳǊŜƳŜƴǘ tŜǊǎƻƴƴŜƭ /ƻŘŜ ƻŦ /ƻƴŘǳŎǘέ ōŀǎŜŘ ƻƴ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŜǘƘƛŎŀƭ ŎƻǊǇƻǊŀǘŜ ƳŀƴŀƎŜƳŜƴǘ ǇǊƛƴŎƛǇƭŜǎΦ 

оΦпΦт /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ DǳƛŘŜƭƛƴŜǎ ŀƴŘ wŜƎǳƭŀǘƛƻƴǎ 

tƭŜŀǎŜ ǊŜŦŜǊ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǿŜōǎƛǘŜ ŀǘ ƘǘǘǇΥκκǿǿǿΦŎǘŎƛΦŎƻƳΦ 
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оΦпΦу hǘƘŜǊ LƳǇƻǊǘŀƴǘ LƴŦƻǊƳŀǘƛƻƴ wŜƎŀǊŘƛƴƎ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ 
!Φ ¢ǊŀƛƴƛƴƎ ǇǊƻƎǊŀƳ ŦƻǊ ŘƛǊŜŎǘƻǊǎ 

¢ƛǘƭŜ bŀƳŜ 
{ǘǳŘȅ ǇŜǊƛƻŘ {ǇƻƴǎƻǊƛƴƎ 

hǊƎŀƴƛȊŀǘƛƻƴ 
/ƻǳǊǎŜ 

¢ǊŀƛƴƛƴƎ 
ƘƻǳǊǎ CǊƻƳ ¢ƻ 

/ƘŀƛǊƳŀƴ aƛŎƘŀŜƭ ¸ŀƴƎ 

нлнлκлрκлс нлнлκлрκлс 
¢ŀƛǿŀƴ /ƻǊǇƻǊŀǘŜ 
DƻǾŜǊƴŀƴŎŜ !ǎǎƻŎƛŀǘƛƻƴ 

wŜŀŎǘ ǘƻ ŦƛƴŀƴŎƛŀƭ ǎŎŜƴŀǊƛƻ !ƴŀƭȅǎƛǎ ǳƴŘŜǊ 
ǇǊŜǎǎǳǊŜ ŜǾŜƴǘǎ π ¦Φ{Φπ/Ƙƛƴŀ ǘǊŀŘŜ ǿŀǊ ŀƴŘ 
/h±L5πмф ŦƻǊ ŜȄŀƳǇƭŜ 

оΦл 

нлнлκлуκлр нлнлκлуκлр 
{ŜŎǳǊƛǘƛŜǎ ŀƴŘ CǳǘǳǊŜǎ 
LƴǎǘƛǘǳǘŜ 

YŜȅ ǘŜŎƘƴƻƭƻƎȅ ŀƴŘ ōǳǎƛƴŜǎǎ ƻǇǇƛǘǳƴƛǘȅ ƻŦ 
ŀǇǇƭƛŎŀǘƛƻƴǎ ƛƴ рD 

оΦл 

5ƛǊŜŎǘƻǊ WƻƘƴ ¢Φ ¸ǳ 

нлнлκлрκлс нлнлκлрκлс 
¢ŀƛǿŀƴ /ƻǊǇƻǊŀǘŜ 
DƻǾŜǊƴŀƴŎŜ !ǎǎƻŎƛŀǘƛƻƴ 

wŜŀŎǘ ǘƻ ŦƛƴŀƴŎƛŀƭ ǎŎŜƴŀǊƛƻ !ƴŀƭȅǎƛǎ ǳƴŘŜǊ 
ǇǊŜǎǎǳǊŜ ŜǾŜƴǘǎ π ¦Φ{Φπ/Ƙƛƴŀ ǘǊŀŘŜ ǿŀǊ ŀƴŘ 
/h±L5πмф ŦƻǊ ŜȄŀƳǇƭŜ 

оΦл 

нлнлκлуκлр нлнлκлуκлр 
{ŜŎǳǊƛǘƛŜǎ ŀƴŘ CǳǘǳǊŜǎ 
LƴǎǘƛǘǳǘŜ 

YŜȅ ǘŜŎƘƴƻƭƻƎȅ ŀƴŘ ōǳǎƛƴŜǎǎ ƻǇǇƛǘǳƴƛǘȅ ƻŦ 
ŀǇǇƭƛŎŀǘƛƻƴǎ ƛƴ рD 

оΦл 

5ƛǊŜŎǘƻǊ vǳƛƴǘƛƴ ²ǳ 

нлнлκлтκлф нлнлκлтκлф 
{ŜŎǳǊƛǘƛŜǎ ŀƴŘ CǳǘǳǊŜǎ 
LƴǎǘƛǘǳǘŜ 

Iƻǿ ǘƻ ǊŜŀŎǘ ōǳǎƛƴŜǎǎ ǎǘǊŀǘŜƎȅ ŀƴŘ ŎƻǊǇƻǊŀǘŜ 
ƎƻǾŜǊƴŀƴŎŜ ƻŦ ǳƴǎǳǎǘŀƛƴŀōƭŜ Ǌƛǎƪǎ ƛƴ /h±L5πмф 

оΦл 

нлнлκмлκмо нлнлκмлκмо 
{ŜŎǳǊƛǘƛŜǎ ŀƴŘ CǳǘǳǊŜǎ 
LƴǎǘƛǘǳǘŜ 

{ǘǊŀǘŜƎȅ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ŜƴǘŜǊǇǊƛǎŜ ǳǇƎǊŀŘŜ 
ŀƴŘ ǘǊŀƴǎŦƻǊƳŀǘƛƻƴ π ǘƘŜ ŎƘƻƛŎŜ ƻŦ aϧ! ŀƴŘ 
ŀƭƭƛŀƴŎŜ 

оΦл 

5ƛǊŜŎǘƻǊ WƻƘƴƴȅ {ƘƛƘ 

нлнлκлуκлр нлнлκлуκлр 
¢ŀƛǿŀƴ !ŎŀŘŜƳȅ ƻŦ 
.ŀƴƪƛƴƎ ŀƴŘ CƛƴŀƴŎŜ 

YŜȅ ǘŜŎƘƴƻƭƻƎȅ ŀƴŘ ōǳǎƛƴŜǎǎ ƻǇǇƛǘǳƴƛǘȅ ƻŦ 
ŀǇǇƭƛŎŀǘƛƻƴǎ ƛƴ рD 

оΦл 

нлнлκмнκлф нлнлκмнκлф 
{ŜŎǳǊƛǘƛŜǎ ŀƴŘ CǳǘǳǊŜǎ 
LƴǎǘƛǘǳǘŜ 

{ŜƳƛƴŀǊ ƻƴ .ƻŀǊŘ hǇŜǊŀǘƛƻƴ tǊŀŎǘƛŎŜ ŀƴŘ 
/ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ 

оΦл 
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¢ƛǘƭŜ bŀƳŜ 
{ǘǳŘȅ ǇŜǊƛƻŘ {ǇƻƴǎƻǊƛƴƎ 

hǊƎŀƴƛȊŀǘƛƻƴ 
/ƻǳǊǎŜ 

¢ǊŀƛƴƛƴƎ 
ƘƻǳǊǎ CǊƻƳ ¢ƻ 

5ƛǊŜŎǘƻǊ ¸ŀƴŎŜȅ Iŀƛ 

нлнлκлпκнф нлнлκлпκнф 
¢ŀƛǿŀƴ /ƻǊǇƻǊŀǘŜ 
DƻǾŜǊƴŀƴŎŜ !ǎǎƻŎƛŀǘƛƻƴ 

5ŜǾŜƭƻǇƳŜƴǘ ŘƛǊŜŎǘƛƻƴ ƻŦ /ƻƳǇŀƴȅ ǎǘǊŀǘŜƎȅ оΦл 

нлнлκлрκлс нлнлκлрκлс 
¢ŀƛǿŀƴ /ƻǊǇƻǊŀǘŜ 
DƻǾŜǊƴŀƴŎŜ !ǎǎƻŎƛŀǘƛƻƴ 

wŜŀŎǘ ǘƻ ŦƛƴŀƴŎƛŀƭ ǎŎŜƴŀǊƛƻ !ƴŀƭȅǎƛǎ ǳƴŘŜǊ 
ǇǊŜǎǎǳǊŜ ŜǾŜƴǘǎ π ¦Φ{Φπ/Ƙƛƴŀ ǘǊŀŘŜ ǿŀǊ ŀƴŘ /h±L5
мф ŦƻǊ ŜȄŀƳǇƭŜ 

оΦл 

нлнлκлтκнф нлнлκлтκнф 
¢ŀƛǿŀƴ /ƻǊǇƻǊŀǘŜ 
DƻǾŜǊƴŀƴŎŜ !ǎǎƻŎƛŀǘƛƻƴ 

hǇǇƻǊǘǳƴƛǘƛŜǎ ŀƴŘ ŎƘŀƭƭŜƴƎŜǎ ƻŦ ŀŎǘƛƻƴ рΦл ŦǊƻƳ 
ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘŜƭŜŎƻƳƳǳƴƛŎŀǘƛƻƴǎ 

оΦл 

5ƛǊŜŎǘƻǊ !ƴπtƛƴƎ /ƘŀƴƎ 
нлнлκлуκмм нлнлκлуκмм 

¢ŀƛǿŀƴ /ƻǊǇƻǊŀǘŜ 
DƻǾŜǊƴŀƴŎŜ !ǎǎƻŎƛŀǘƛƻƴ 

/ƭƛƳŀǘŜ ŎƘŀƴƎŜ ŀƴŘ ¢/C5 оΦл 

нлнлκлуκмм нлнлκлуκмм 
¢ŀƛǿŀƴ /ƻǊǇƻǊŀǘŜ 
DƻǾŜǊƴŀƴŎŜ !ǎǎƻŎƛŀǘƛƻƴ 

¢ƘŜ ǘǊŜƴŘ ŀƴŘ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ƻŦ 5ƛƎƛǘŀƭ 
ǘŜŎƘƴƻƭƻƎȅ ŀƴŘ !ΦLΦ 

оΦл 

5ƛǊŜŎǘƻǊ tŀǳƭ /ƘŜƴ 

нлнлκлнκмо нлнлκлнκмо 
{ŜŎǳǊƛǘƛŜǎ ŀƴŘ CǳǘǳǊŜǎ 
LƴǎǘƛǘǳǘŜ 

¢ƘŜ ǇŀǘǘŜǊƴ ŀƴŀƭȅǎƛǎ ŀƴŘ ǇǊŜπǿŀǊƴƛƴƎ ŦƻǊ ŎǊƛǎƛǎ ƻŦ 
ŎƻǊǇƻǊŀǘŜ ŦƛƴŀƴŎŜ 

оΦл 

нлнлκлнκмф нлнлκлнκмф 
{ŜŎǳǊƛǘƛŜǎ ŀƴŘ CǳǘǳǊŜǎ 
LƴǎǘƛǘǳǘŜ 

{ǳǊǾŜȅ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ 
ŎƻǊǇƻǊŀǘƛƻƴ ōȅ ƘǳƳŀƴǎ ŀƴŘ ŦǳƴŎǘƛƻƴǎ 

оΦл 

нлнлκлнκнм нлнлκлнκнм 
!ŎŎƻǳƴǘƛƴƎ wŜǎŜŀǊŎƘ 
ŀƴŘ 5ŜǾŜƭƻǇƳŜƴǘ 
CƻǳƴŘŀǘƛƻƴ 

/ƻǊǇƻǊŀǘŜΩǎ ǊŜŀŎǘƛƻƴ ς ǎŜǘ ǳǇ άLƴŘŜǇŜƴŘŜƴǘ 
5ƛǊŜŎǘƻǊǎέ ŀƴŘ ά!ǳŘƛǘ /ƻƳƳƛǘǘŜŜέ ƻŦ [ƛǎǘŜŘ 
/ƻƳǇŀƴȅ ōȅ ƭŀǿǎ 

оΦл 

нлнлκлоκмт нлнлκлоκмт 
¢ŀƛǿŀƴ /ƻǊǇƻǊŀǘŜ 
DƻǾŜǊƴŀƴŎŜ !ǎǎƻŎƛŀǘƛƻƴ 

{ǳǊǾŜȅ ǘƘŜ ōŀǘǘƭŜ ƻŦ /ƻǊǇƻǊŀǘŜ /ƻƴǘǊƻƭ ŦǊƻƳ ǘƘŜ 
ǇŜǊǎǇŜŎǘƛǾŜ ƻŦ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ 

оΦл 

нлнлκлуκлр нлнлκлуκлр 
{ŜŎǳǊƛǘƛŜǎ ŀƴŘ CǳǘǳǊŜǎ 
LƴǎǘƛǘǳǘŜ 

YŜȅ ǘŜŎƘƴƻƭƻƎȅ ŀƴŘ ōǳǎƛƴŜǎǎ ƻǇǇƛǘǳƴƛǘȅ ƻŦ 
ŀǇǇƭƛŎŀǘƛƻƴǎ ƛƴ рD 

оΦл 
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¢ƛǘƭŜ bŀƳŜ 
{ǘǳŘȅ ǇŜǊƛƻŘ {ǇƻƴǎƻǊƛƴƎ 

hǊƎŀƴƛȊŀǘƛƻƴ 
/ƻǳǊǎŜ 

¢ǊŀƛƴƛƴƎ 
ƘƻǳǊǎ CǊƻƳ ¢ƻ 

5ƛǊŜŎǘƻǊ ²ŜƴŜƴǘ tŀƴ 
нлнлκлрκлс нлнлκлрκлс 

¢ŀƛǿŀƴ /ƻǊǇƻǊŀǘŜ 
DƻǾŜǊƴŀƴŎŜ !ǎǎƻŎƛŀǘƛƻƴ 

wŜŀŎǘ ǘƻ ŦƛƴŀƴŎƛŀƭ ǎŎŜƴŀǊƛƻ !ƴŀƭȅǎƛǎ ǳƴŘŜǊ 
ǇǊŜǎǎǳǊŜ ŜǾŜƴǘǎ π ¦Φ{Φπ/Ƙƛƴŀ ǘǊŀŘŜ ǿŀǊ ŀƴŘ 
/h±L5πмф ŦƻǊ ŜȄŀƳǇƭŜ 

оΦл 

нлнлκлтκнн нлнлκлтκнн 
¢ŀƛǿŀƴ !ŎŀŘŜƳȅ ƻŦ 
.ŀƴƪƛƴƎ ŀƴŘ CƛƴŀƴŎŜ 

{ŜƳƛƴŀǊ ƻƴ .ƻŀǊŘ hǇŜǊŀǘƛƻƴ tǊŀŎǘƛŎŜ ŀƴŘ 
/ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ 

оΦл 

LƴŘŜǇŜƴŘŜƴǘ 
5ƛǊŜŎǘƻǊ 

¸Ŝƴπ{ƘƛŀƴƎ 
{ƘƛƘ 

нлнлκлрκлс нлнлκлрκлс 
¢ŀƛǿŀƴ /ƻǊǇƻǊŀǘŜ 
DƻǾŜǊƴŀƴŎŜ !ǎǎƻŎƛŀǘƛƻƴ 

wŜŀŎǘ ǘƻ ŦƛƴŀƴŎƛŀƭ ǎŎŜƴŀǊƛƻ !ƴŀƭȅǎƛǎ ǳƴŘŜǊ 
ǇǊŜǎǎǳǊŜ ŜǾŜƴǘǎ π ¦Φ{Φπ/Ƙƛƴŀ ǘǊŀŘŜ ǿŀǊ ŀƴŘ 
/h±L5πмф ŦƻǊ ŜȄŀƳǇƭŜ 

оΦл 

нлнлκлуκлр нлнлκлуκлр 
{ŜŎǳǊƛǘƛŜǎ ŀƴŘ CǳǘǳǊŜǎ 
LƴǎǘƛǘǳǘŜ 

YŜȅ ǘŜŎƘƴƻƭƻƎȅ ŀƴŘ ōǳǎƛƴŜǎǎ ƻǇǇƛǘǳƴƛǘȅ ƻŦ 
ŀǇǇƭƛŎŀǘƛƻƴǎ ƛƴ рD 

оΦл 

LƴŘŜǇŜƴŘŜƴǘ 
5ƛǊŜŎǘƻǊ 

CǊŀƴƪ Cŀƴ 
нлнлκлрκлс нлнлκлрκлс 

¢ŀƛǿŀƴ /ƻǊǇƻǊŀǘŜ 
DƻǾŜǊƴŀƴŎŜ !ǎǎƻŎƛŀǘƛƻƴ 

wŜŀŎǘ ǘƻ ŦƛƴŀƴŎƛŀƭ ǎŎŜƴŀǊƛƻ !ƴŀƭȅǎƛǎ ǳƴŘŜǊ 
ǇǊŜǎǎǳǊŜ ŜǾŜƴǘǎ π ¦Φ{Φπ/Ƙƛƴŀ ǘǊŀŘŜ ǿŀǊ ŀƴŘ 
/h±L5πмф ŦƻǊ ŜȄŀƳǇƭŜ 

оΦл 

нлнлκлуκлр нлнлκлуκлр 
{ŜŎǳǊƛǘƛŜǎ ŀƴŘ CǳǘǳǊŜǎ 
LƴǎǘƛǘǳǘŜ 

YŜȅ ǘŜŎƘƴƻƭƻƎȅ ŀƴŘ ōǳǎƛƴŜǎǎ ƻǇǇƛǘǳƴƛǘȅ ƻŦ 
ŀǇǇƭƛŎŀǘƛƻƴǎ ƛƴ рD 

оΦл 

LƴŘŜǇŜƴŘŜƴǘ 
5ƛǊŜŎǘƻǊ 

9Ǿƻƴ /ƘŜƴ 
нлнлκлтκло нлнлκлтκло 

¢ŀƛǿŀƴ /ƻǊǇƻǊŀǘŜ 
DƻǾŜǊƴŀƴŎŜ !ǎǎƻŎƛŀǘƛƻƴ 

hǾŜǊŀƭƭ ǾƛŜǿǇƻƛƴǘ ƻŦ Ǝƭƻōŀƭ ōǳǎƛƴŜǎǎ ǎǳǎǘŀƛƴŀōƭŜ 
ŘŜǾŜƭƻǇƳŜƴǘ π ŦǊƻƳ ŀŎǘƛƻƴ нлнл ǘƻ Ǿƛǎƛƻƴ нлрл 

оΦл 

нлнлκлуκлр нлнлκлуκлр 
{ŜŎǳǊƛǘƛŜǎ ŀƴŘ CǳǘǳǊŜǎ 
LƴǎǘƛǘǳǘŜ 

YŜȅ ǘŜŎƘƴƻƭƻƎȅ ŀƴŘ ōǳǎƛƴŜǎǎ ƻǇǇƛǘǳƴƛǘȅ ƻŦ 
ŀǇǇƭƛŎŀǘƛƻƴǎ ƛƴ рD 

оΦл 

LƴŘŜǇŜƴŘŜƴǘ 
5ƛǊŜŎǘƻǊ 

WŀŎƪ IǳŀƴƎ 
нлнлκлрκлс нлнлκлрκлс 

¢ŀƛǿŀƴ /ƻǊǇƻǊŀǘŜ 
DƻǾŜǊƴŀƴŎŜ !ǎǎƻŎƛŀǘƛƻƴ 

wŜŀŎǘ ǘƻ ŦƛƴŀƴŎƛŀƭ ǎŎŜƴŀǊƛƻ !ƴŀƭȅǎƛǎ ǳƴŘŜǊ 
ǇǊŜǎǎǳǊŜ ŜǾŜƴǘǎ π ¦Φ{Φπ/Ƙƛƴŀ ǘǊŀŘŜ ǿŀǊ ŀƴŘ 
/h±L5πмф ŦƻǊ ŜȄŀƳǇƭŜ 

оΦл 

нлнлκммκмм нлнлκммκмм 
¢ŀƛǿŀƴ /ƻǊǇƻǊŀǘŜ 
DƻǾŜǊƴŀƴŎŜ !ǎǎƻŎƛŀǘƛƻƴ 

LƴƴƻǾŀǘƛƻƴ ǘǊŀƴǎŦƻǊƳŀǘƛƻƴ ǳƴŘŜǊ ǇƻǎǘπŜǇƛŘŜƳƛŎ оΦл 
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.Φ LƴǘŜǊƴŀƭ aŀǘŜǊƛŀƭ LƴŦƻǊƳŀǘƛƻƴ 5ƛǎŎƭƻǎǳǊŜ tǊƻŎŜŘǳǊŜ 
όмύ aŀƴŀƎŜƳŜƴǘ ƻŦ ǘƘŜ tǊŜǾŜƴǘƛƻƴ ƻŦ LƴǎƛŘŜǊ ¢ǊŀŘƛƴƎ 
¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŜǎǘŀōƭƛǎƘŜŘ άaŀƴŀƎŜƳŜƴǘ ƻŦ ǘƘŜ tǊŜǾŜƴǘƛƻƴ ƻŦ LƴǎƛŘŜǊ ¢ǊŀŘƛƴƎέ όǘƘŜ 
άaŀƴŀƎŜƳŜƴǘέύ ƛƴ ǘƘŜ фǘƘ ƳŜŜǘƛƴƎ ƻŦ ǘƘŜ ммǘƘ ǘŜǊƳ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊ ƻƴ !ǳƎΦ нуΣ нллф ōȅ 
ǘƘŜ ƭŜǘǘŜǊ ƻŦ CƛƴŀƴŎƛŀƭ {ǳǇŜǊǾƛǎƻǊȅ /ƻƳƳƛǎǎƛƻƴ ŘŀǘŜŘ aŀǊΦ мсΣ нллф ŀƴŘ ŎƻƴǎǳƭǘƛƴƎ ǿƛǘƘ 
άLƴǘŜǊƴŀƭ aŀǘŜǊƛŀƭ LƴŦƻǊƳŀǘƛƻƴ 5ƛǎŎƭƻǎǳǊŜ tǊƻŎŜŘǳǊŜέ ǿƘƛŎƘ ƛǎ ŀƴƴƻǳƴŎŜŘ ōȅ ¢ŀƛǿŀƴ {ǘƻŎƪ 
9ȄŎƘŀƴƎŜ /ƻǊǇƻǊŀǘƛƻƴ ό¢²{9ύΦ ¢ƘŜ wŜƎǳƭŀǘƛƻƴ ƛǎ ǘƘŜ ŎƻŘŜ ƻŦ ŎƻƴŘǳŎǘ ŦƻǊ 5ƛǊŜŎǘƻǊǎΣ 
{ǳǇŜǊǾƛǎƻǊǎΣ aŀƴŀƎŜǊƛŀƭ ǇŜǊǎƻƴƴŜƭΣ ŀƴŘ ǘƘŜ ǇŜǊǎƻƴǎ ǊŜƎǳƭŀǘŜŘ ǳƴŘŜǊ ǘƘŜ wŜƎǳƭŀǘƛƻƴ ŀƴŘ 
ƛǘ ƛƴŎƭǳŘŜǎ ǘƘŜ ǎŎƻǇŜ ƻŦ LƴǘŜǊƴŀƭ aŀǘŜǊƛŀƭ LƴŦƻǊƳŀǘƛƻƴΣ ŀƴŘ ǘƘŜ ƭŀǿǎΣ ǊŜƎǳƭŀǘƛƻƴǎΣ ƻǊŘŜǊǎ 
ǘƘŀǘ ǇŜƻǇƭŜ ŦƻǊŜƴŀƳŜŘ ǎƘƻǳƭŘ ŎƻƳǇƭȅ ǿƛǘƘΦ 
¢ƘŜ /ƻƳǇŀƴȅ ŀƳŜƴŘ ǘƘŜ άaŀƴŀƎŜƳŜƴǘέ ƛƴ ǊŜǎǇƻƴǎŜ ǘƻ ǘƘŜ ŀƳŜƴŘƳŜƴǘ ǘƻ ǘƘŜ ǊŜƎǳƭŀǘƛƻƴ 
ŀƴŘ ŀŎǘǳŀƭ ƻǇŜǊŀǘƛƻƴ ƴŜŜŘǎ ƻǾŜǊ ǘƘŜ ȅŜŀǊǎΣ ǘƘŜ ƭŀǘŜǎǘ ŀƳŜƴŘƳŜƴǘ ƛǎ ƛƴ ǘƘŜ мтǘƘ ƳŜŜǘƛƴƎ ƻŦ 
ǘƘŜ мпǘƘ ǘŜǊƳ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊ ƻƴ bƻǾΦ мΣ нлмфΦ ¢ƘŜ άaŀƴŀƎŜƳŜƴǘέ Ƙŀǎ ōŜŜƴ ŀƴƴƻǳƴŎŜŘ 
ŀǘ 9ƴǘŜǊǇǊƛǎŜ LƴŦƻǊƳŀǘƛƻƴ tƻǊǘŀƭό9Ltύ ŀƴŘ ƻŦŦƛŎƛŀƭ ǿŜōǎƛǘŜόǿǿǿΦŎǘŎƛΦŎƻƳύ ŦƻǊ ŀƭƭ ŜƳǇƭƻȅŜŜǎ 
ŦƻƭƭƻǿŜŘ ǳǇ ǘƘŜ ǇǊŜǾŜƴǘƛƻƴ ƻŦ ƛƴǎƛŘŜǊ ǘǊŀŘƛƴƎΦ 

όнύ LƳǇƭŜƳŜƴǘŀǘƛƻƴ ǎƛǘǳŀǘƛƻƴ 
όŀύ !ǘ ƭŜŀǎǘ ƻƴŎŜ ǇŜǊ ȅŜŀǊΣ ǘƘŜ /ƻƳǇŀƴȅ ǎƘŀƭƭ ŎƻƴŘǳŎǘ ŜŘǳŎŀǘƛƻƴŀƭ ŎŀƳǇŀƛƎƴǎ ǘƻ ǇǊƻƳƻǘŜ 
ŀǿŀǊŜƴŜǎǎ ŀƳƻƴƎ ŀƭƭ ŘƛǊŜŎǘƻǊǎΣ ƳŀƴŀƎŜǊƛŀƭ ƻŦŦƛŎŜǊǎΣ ŀƴŘ ŜƳǇƭƻȅŜŜǎ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ 
άaŀƴŀƎŜƳŜƴǘέ ŀƴŘ ǊŜƭŀǘŜŘ ƭŀǿǎ ŀƴŘ ǊŜƎǳƭŀǘƛƻƴǎΦ ¢ƘŜ /ƻƳǇŀƴȅ ǎƘŀƭƭ ŀƭǎƻ ǇǊƻǾƛŘŜ 
ŜŘǳŎŀǘƛƻƴŀƭ ŎŀƳǇŀƛƎƴǎ ǘƻ ƴŜǿ ŘƛǊŜŎǘƻǊǎΣ ƳŀƴŀƎŜǊƛŀƭ ƻŦŦƛŎŜǊǎΣ ŀƴŘ ŜƳǇƭƻȅŜŜǎ ƛƴ ŀ ǘƛƳŜƭȅ 
ƳŀƴƴŜǊΦ 

όōύ²ƘŜƴ ǘƘŜ мрǘƘ 5ƛǊŜŎǘƻǊǎ ǿŜǊŜ ŜƭŜŎǘŜŘ ƻƴ aŀȅ нуΣ нлнлΣ ǘƘŜ /ƻƳǇŀƴȅ ǇǊƻǾƛŘŜ ŀƭƭ 
5ƛǊŜŎǘƻǊǎ όǊŜπŜƭŜŎǘŜŘ ŀƴŘ ƴŜǿƭȅπŜƭŜŎǘŜŘύ ǿƛǘƘ ǘƘŜ ƎǳƛŘŜ ōƻƻƪ πέ vǳŜǎǘƛƻƴǎ ŀƴŘ !ƴǎǿŜǊǎ 
ŀōƻǳǘ LƴǎƛŘŜǊǎΩ {ƘŀǊŜ ¢ǊŀƴǎŀŎǘƛƻƴǎ ƻŦ [ƛǎǘŜŘ /ƻƳǇŀƴȅέ ōȅ ¢ŀƛǿŀƴ {ǘƻŎƪ 9ȄŎƘŀƴƎŜ 
ǇǳōƭƛǎƘŜŘ όƛƴŎƭǳŘƛƴƎ ǉǳŜǎǘƛƻƴǎ ŀƴŘ ŀƴǎǿŜǊǎ ŀōƻǳǘ ƛƴǎƛŘŜǊ ǘǊŀŘƛƴƎύ ŀƴŘ άaŀƴŀƎŜƳŜƴǘ 
ƻŦ ǘƘŜ tǊŜǾŜƴǘƛƻƴ ƻŦ LƴǎƛŘŜǊ ¢ǊŀŘƛƴƎέ όάaŀƴŀƎŜƳŜƴǘέύ ōȅ ǘƘŜ /ƻƳǇŀƴȅ ƳŀŘŜΦ 
aƻǊŜƻǾŜǊΣ ŀƭƭ ŘƛǊŜŎǘƻǊǎ ƘŀǾŜ ǊŜŎŜƛǾŜŘ ŀƴ ƛƴǘǊƻŘǳŎǘƛƻƴ ǘƻ ǊŜƎǳƭŀǘƛƻƴǎ ƻŦ ƛƴǎƛŘŜǊ ǘǊŀŘƛƴƎ 
ōȅ ¢ŀƛǿŀƴ {ǘƻŎƪ 9ȄŎƘŀƴƎŜ /ƻǊǇƻǊŀǘƛƻƴ ǇǳōƭƛǎƘŜŘ ŀƴŘ ǘƘŜ άaŀƴŀƎŜƳŜƴǘέ ƻƴ bƻǾΦ моΣ 
нлнлΦ 

όŎύ ¢ƘŜ /ƻƳǇŀƴȅ ǎŜƴŘǎ ōŜƘŀǾƛƻǊǎ ƻŦ ǘƘŜ ǇǊŜǾŜƴǘƛƻƴ ƻŦ ƛƴǎƛŘŜǊ ǘǊŀŘƛƴƎ ŀƴŘ ǘƘŜ ŀŘǾƛŎŜ ŀōƻǳǘ 
ǊŜǇƻǊǘ ƻŦ ŎƘŀƴƎŜǎ ƛƴ ƳŀƴŀƎŜǊƛŀƭ ƻŦŦƛŎŜǊǎ ŜǾŜǊȅ ƳƻƴǘƘΦ !ŘŘƛǘƛƻƴŀƭƭȅΣ ǘƘŜ /ƻƳǇŀƴȅ ǎŜǘǎ 
ǳǇ ƻƴƭƛƴŜ ǊŜǉǳƛǊŜŘ ŎƻǳǊǎŜ ŦƻǊ ŀƭƭ ƳŀƴŀƎŜǊƛŀƭ ƻŦŦƛŎŜǊǎ ƛƴ WǳƭΦ нлнлΦ ¢ƘŜȅ ǎƘŀƭƭ Ǉŀǎǎ ǘƘŜ 
ŜȄŀƳ ŀŦǘŜǊ ǘƘŜ ŎƻǳǊǎŜΦ 

όŘύ ¢ƘŜ /ƻƳǇŀƴȅ ŀŘŘǎ ǊŜƭŀǘŜŘ ǘŜŀŎƘƛƴƎ ƳŀǘŜǊƛŀƭǎ ƛƴ ǘƘŜ ƻǊƛŜƴǘŀǘƛƻƴ ŦƻǊ ƴŜǿ ŎƻƭƭŜŀƎǳŜǎΦ 
aƻǊŜƻǾŜǊΣ ǘƻ ǎǘǊŜƴƎǘƘŜƴ ǘƘŜ ōŜƭƛŜŦǎ ƻŦ ŀƭƭ ŜƳǇƭƻȅŜŜǎΣ ǘƘŜ /ƻƳǇŀƴȅ ƘŀŘ ŀƴƴƻǳƴŎŜŘ 
ŜŘǳŎŀǘƛƻƴŀƭ ŎŀƳǇŀƛƎƴǎ ǘƻ ŀƭƭ ŜƳǇƭƻȅŜŜǎ ŀǘ 9Lt ƻƴ 5ŜŎΦ нуΣ нлнл ŀƴŘ ǎŜǘ ǳǇ ƻƴƭƛƴŜ 
ǊŜǉǳƛǊŜŘ ŎƻǳǊǎŜ ŦƻǊ ǘƘŜƳΦ 

όŜύ ¢ƘŜ ŀŦƻǊŜƳŜƴǘƛƻƴŜŘ ŎƻǳǊǎŜ ƛƴŎƭǳŘŜǎ ǊŜƎǳƭŀǘŜŘ ƻōƧŜŎǘ ƻŦ ƛƴǎƛŘŜǊ ǘǊŀŘƛƴƎΣ ǊŜŀǎƻƴ ŦƻǊ ǘƘŜ 
ŦƻǊƳŀǘƛƻƴΣ ǎŎƻǇŜ ƻŦ ƳŀǘŜǊƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴΣ ǎŎƻǇŜ ƻŦ ǘǊŀŘƛƴƎ ǘŀǊƎŜǘǎΣ ƛŘŜƴǘƛŦƛŎŀǘƛƻƴ 
ǇǊƻŎŜǎǎΣ ŘŜǎŎǊƛǇǘƛƻƴ ƻŦ ǘǊŀŘƛƴƎ ŎŀǎŜǎ ŀƴŘ ǎƻ ƻƴΦ 
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/Φ /ƻŘŜ ƻŦ .ǳǎƛƴŜǎǎ /ƻƴŘǳŎǘ ŀƴŘ 9ǘƘƛŎǎ ŦƻǊ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ŀƴŘ aŀƴŀƎŜǊǎ 
 

/¢/L /hwthw!¢Lhb 
/ƻŘŜ ƻŦ .ǳǎƛƴŜǎǎ /ƻƴŘǳŎǘ ŀƴŘ 9ǘƘƛŎǎ  
ŦƻǊ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ŀƴŘ aŀƴŀƎŜǊǎ 

!ŘƻǇǘŜŘ ƻƴ bƻǾŜƳōŜǊ нƴŘΣ нллс 

!ƳŜƴŘŜŘ ƻƴ 5ŜŎŜƳōŜǊ мфǘƘΣ нллт 

!ƳŜƴŘŜŘ ƻƴ !ǳƎǳǎǘ уǘƘΣ нлмп 

!ƳŜƴŘŜŘ ƻƴ WǳƴŜ ннƴŘΣ нлмс  

 

!ǊǘƛŎƭŜ м όtǳǊǇƻǎŜ ƻŦ ŀƴŘ ōŀǎƛǎ ŦƻǊ ŀŘƻǇǘƛƻƴύ 
tǳǊǎǳŀƴǘ ǘƻ !ǊǘƛŎƭŜ с ƻŦ /¢/Lɵǎ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ tǊƛƴŎƛǇƭŜǎΣ /¢/Lɵǎ /ƻŘŜǎ ƻŦ 
9ǘƘƛŎŀƭ /ƻƴŘǳŎǘ ŀǊŜ ŜǎǘŀōƭƛǎƘŜŘ ǘƻ ǇǳǊǎǳŜ ǘƘŜ ƎǊŜŀǘŜǎǘ ƛƴǘŜǊŜǎǘ ƻŦ /¢/L ŀƴŘ ŘŜǾƻǘŜ ƛƴ 
Ŏƻƴǘƛƴǳƻǳǎ ōǳǎƛƴŜǎǎ ŘŜǾŜƭƻǇƳŜƴǘΦ !ƴŘ ŦƻǊ ǎǘŀƪŜƘƻƭŘŜǊǎ ǘƻ ǳƴŘŜǊǎǘŀƴŘ ǘƘŜ ŎƻƴǘŜƴǘ ƻŦ 
ŜǘƘƛŎŀƭ ǎǘŀƴŘŀǊŘǎ ŀƴŘ ŎƻŘŜ ƻŦ ŎƻƴŘǳŎǘ ǘƘŀǘ ƘŀǾŜ ōŜŜƴ ŎƻƳǇƭƛŜŘ ōȅ ŘƛǊŜŎǘƻǊǎΣ 
ƳŀƴŀƎŜǊǎ ŀƴŘ ŀƭƭ ŜƳǇƭƻȅŜŜǎ ƛƴ ǘƘŜ ŜȄŜŎǳǘƛƻƴ ƻŦ ǘƘŜƛǊ ŘǳǘƛŜǎΦ /¢/Lɵǎ /ƻŘŜǎ ƻŦ 9ǘƘƛŎŀƭ 
/ƻƴŘǳŎǘ ǎƘŀƭƭ ōŜ ŀǇǇǊƻǾŜŘ ōȅ ŀ ǊŜǎƻƭǳǘƛƻƴ ƻŦ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΦ 

!ǊǘƛŎƭŜ н ό{ŎƻǇŜύ 
¢ƘŜ /ƻŘŜǎ ƻŦ 9ǘƘƛŎŀƭ /ƻƴŘǳŎǘ ŀǊŜ ŀǇǇƭƛŎŀōƭŜ ǘƻ /¢/LΩǎ ǎǳōǎƛŘƛŀǊƛŜǎΣ ŀƴŘ ƻǘƘŜǊ 
ƛƴǎǘƛǘǳǘƛƻƴǎ ƻǊ ƧǳǊƛŘƛŎŀƭ ǇŜǊǎƻƴǎ ǿƘƛŎƘ ŀǊŜ ǎǳōǎǘŀƴǘƛŀƭƭȅ ŎƻƴǘǊƻƭƭŜŘ ōȅ /¢/L όϦōǳǎƛƴŜǎǎ 
ƎǊƻǳǇϦύΦ 
¢ƘŜ ǘŜǊƳ ά/¢/L ŜƳǇƭƻȅŜŜǎέ ƛƴ ǘƘƛǎ /ƻŘŜǎ ƻŦ 9ǘƘƛŎŀƭ /ƻƴŘǳŎǘ ǊŜŦŜǊǎ ǘƻ ŘƛǊŜŎǘƻǊǎΣ 
ǎǳǇŜǊǾƛǎƻǊǎΣ ŀƴŘ ƳŀƴŀƎŜǊƛŀƭ ƻŦŦƛŎŜǊǎ όƛƴŎƭǳŘƛƴƎ ŘŜǇǳǘȅ ŀǎǎƛǎǘŀƴǘ ƎŜƴŜǊŀƭ ƳŀƴŀƎŜǊǎ ƻǊ 
ǘƘŜƛǊ ŜǉǳƛǾŀƭŜƴǘǎΣ ŎƘƛŜŦ ŦƛƴŀƴŎƛŀƭ ŀƴŘ ŎƘƛŜŦ ŀŎŎƻǳƴǘƛƴƎ ƻŦŦƛŎŜǊǎύΣ ŀƴŘ ŜƳǇƭƻȅŜŜǎΦ 

!ǊǘƛŎƭŜ о ό/ƻƳǇƭƛŀƴŎŜ ƻŦ ŜǘƘƛŎŀƭ ŎƻƴŘǳŎǘύ 
/¢/L ŘƛǊŜŎǘƻǊǎ ŀƴŘ ƳŀƴŀƎŜǊǎ ǎƘŀƭƭ ŎƻƳǇƭȅ ǿƛǘƘ ŀƭƭ ǊŜƎǳƭŀǘƛƻƴǎ ŀƴŘ ǘƘŜ /ƻŘŜǎ ƻŦ 9ǘƘƛŎŀƭ 
/ƻƴŘǳŎǘΦ ¢ƘŜȅ ǎƘŀƭƭ ǎŜǘ ŀǎ ŜȄŀƳǇƭŜǎ ǘƻ /¢/L ŜƳǇƭƻȅŜŜǎΣ ǇǊƻƳƻǘƛƴƎ ǘƘŜ ǇǊŀŎǘƛŎŜ ƻŦ ǘƘƛǎ 
/ƻŘŜǎ ƻŦ 9ǘƘƛŎŀƭ /ƻƴŘǳŎǘΣ ǇǳǊǎǳƛƴƎ ƘƛƎƘπƭŜǾŜƭ ŎƻƳǇƭƛŀƴŎŜ ƻŦ ǘƘƛǎ /ƻŘŜǎΦ 
/¢/L ŘƛǊŜŎǘƻǊǎ ŀƴŘ ƳŀƴŀƎŜǊǎ ǎƘŀƭƭ ŦǳƭŦƛƭƭ ǘƘŜ Řǳǘȅ ƻŦ ŎŀǊŜ ƻŦ ŀ ƎƻƻŘ ŎǳǎǘƻŘƛŀƴΣ ŀƴŘ ŀǎ 
ǘƘŜƛǊ ƻōƧŜŎǘƛǾŜ ǘƘŜ ǇǳǊǎǳƛǘ ƻŦ /¢/LΩǎ ƻǾŜǊŀƭƭ ōŜƴŜŦƛǘΦ aƻǊŜƻǾŜǊΣ /¢/L ŜƳǇƭƻȅŜŜǎ Ƴŀȅ 
ƴƻǘ ŘŀƳŀƎŜ /¢/LΩǎ ǊƛƎƘǘǎ ŀƴŘ ƛƴǘŜǊŜǎǘǎ ŦƻǊ ǘƘŜ ōŜƴŜŦƛǘ ƻŦ ŀ ǎǇŜŎƛŦƛŎ ƛƴŘƛǾƛŘǳŀƭ ƻǊ ǎǇŜŎƛŦƛŎ 
ƎǊƻǳǇΣ ŀƴŘ ǎƘŀƭƭ ǘǊŜŀǘ ŀƭƭ ǎƘŀǊŜƘƻƭŘŜǊǎ ŦŀƛǊƭȅΦ 
Lƴ ǘƘŜ ŜȄŜŎǳǘƛƻƴ ƻŦ ǘƘŜƛǊ ŘǳǘƛŜǎΣ /¢/L ŜƳǇƭƻȅŜŜǎ ǎƘŀƭƭ ŦƻŎǳǎ ƻƴ ǘŜŀƳǿƻǊƪΣ ŀōŀƴŘƻƴ 
ǎŜŎǘƛƻƴŀƭƛǎƳΣ ŘƛƭƛƎŜƴǘƭȅ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ ǇǊƛƴŎƛǇƭŜ ƻŦ ƘƻƴŜǎǘȅ ŀƴŘ ŎǊŜŘƛōƛƭƛǘȅΣ ōŜ 
ǇǊƻŀŎǘƛǾŜΣ ǊŜǎǇƻƴǎƛōƭŜ ŀƴŘ ǇǊǳŘŜƴǘΦ 

!ǊǘƛŎƭŜ п όCŀƛǊ ƘƛǊƛƴƎ ŀƴŘ ŀƴǘƛπŘƛǎŎǊƛƳƛƴŀǘƛƻƴ ǇƻƭƛŎȅύ 
bƻ ŦƻǊƳ ƻŦ ǇǊŜŦŜǊŜƴǘƛŀƭ ǘǊŜŀǘƳŜƴǘ ƻǊ ŘƛǎŎǊƛƳƛƴŀǘƛƻƴ ǎƘƻǳƭŘ ǘŀƪŜ ǇƭŀŎŜ ƛƴ ŀƴȅ ŦƻǊƳ 
ōŀǎŜŘ ƻƴ ǊŀŎŜΣ ǎŜȄΣ ǊŜƭƛƎƛƻǳǎ ōŜƭƛŜŦǎΣ ǇƻƭƛǘƛŎŀƭ ǇŀǊǘȅ ŀŦŦƛƭƛŀǘƛƻƴΣ ǎŜȄǳŀƭ ƻǊƛŜƴǘŀǘƛƻƴΣ 
ǇƻǎƛǘƛƻƴΣ ƴŀǘƛƻƴŀƭƛǘȅΣ ƻǊ ŀƎŜΦ 
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!ǊǘƛŎƭŜ р ό{ŀŦŜ ŀƴŘ ƘŜŀƭǘƘȅ ǿƻǊƪƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘύ 
/¢/L ŜƳǇƭƻȅŜŜǎ ǎƘƻǳƭŘ ǿƻǊƪ ǘƻ Ƴŀƛƴǘŀƛƴ ŀ ǎŀŦŜ ŀƴŘ ƘŜŀƭǘƘȅ ŜƴǾƛǊƻƴƳŜƴǘΣ ŀƴŘ ǘƘŜǊŜ 
ǎƘƻǳƭŘ ōŜ ƴƻ ƛƴǎǘŀƴŎŜǎ ƻŦ ƘŀǊŀǎǎƳŜƴǘΣ ƻǊ ǾƛƻƭŜƴǘ ŀƴŘ ǘƘǊŜŀǘŜƴƛƴƎ ōŜƘŀǾƛƻǊΦ 

!ǊǘƛŎƭŜ с όtǊŜǾŜƴǘƛƻƴ ƻŦ ŎƻƴŦƭƛŎǘǎ ƻŦ ƛƴǘŜǊŜǎǘύ 
²ƘŜƴ ŀ ǇǊƻǇƻǎŀƭ ŀǘ ŀ ƎƛǾŜƴ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ƳŜŜǘƛƴƎ ŎƻƴŎŜǊƴǎ ǘƘŜ ƛƴǘŜǊŜǎǘ ƻŦ /¢/LΣ 
ǘƘŜ ŎƻƴŎŜǊƴŜŘ ǇŜǊǎƻƴ ǎƘŀƭƭ ƴƻǘ ǇŀǊǘƛŎƛǇŀǘŜ ƛƴ ŘƛǎŎǳǎǎƛƻƴ ƻŦ ƻǊ ǾƻǘƛƴƎ ƻƴ ǘƘŜ ǇǊƻǇƻǎŀƭ 
ŀƴŘ ǎƘŀƭƭ ǊŜŎǳǎŜ ƘƛƳǎŜƭŦ ƻǊ ƘŜǊǎŜƭŦ ŦǊƻƳ ǘƘŜ ŘƛǎŎǳǎǎƛƻƴ ƻǊ ǘƘŜ ǾƻǘƛƴƎΣ ŀƴŘ Ƴŀȅ ƴƻǘ 
ŜȄŜǊŎƛǎŜ ǾƻǘƛƴƎ ǊƛƎƘǘǎ ŀǎ ǇǊƻȄȅ ŦƻǊ ŀƴƻǘƘŜǊ ŘƛǊŜŎǘƻǊΦ 
²ƘŜǊŜ ŀ ŘƛǊŜŎǘƻǊ ƻǊ ƳŀƴŀƎŜǊΣ ŦƻǊ ƘƛƳǎŜƭŦκƘŜǊǎŜƭŦ ƻǊ ƻƴ ōŜƘŀƭŦ ƻŦ ƻǘƘŜǊǎΣ ŜƴǘŜǊǎ ƛƴǘƻ ŀ 
ǎŀƭŜκǇǳǊŎƘŀǎŜ ƻǊ ƭƻŀƴ ǘǊŀƴǎŀŎǘƛƻƴΣ ƻǊ ŎƻƴŘǳŎǘǎ ŀƴȅ ƭŜƎŀƭ ŀŎǘ ǿƛǘƘ /¢/LΣ ƘŜκǎƘŜ ǎƘŀƭƭ 
ŘƛǎŎƭƻǎŜ ŘŜǘŀƛƭ ƛƴŦƻǊƳŀǘƛƻƴ ƻŦ ǘƘŜ ŀōƻǾŜ ǎƛǘǳŀǘƛƻƴ ǘƻ ǘƘŜ ŀǳŘƛǘ ŎƻƳƳƛǘǘŜŜΦ 

!ǊǘƛŎƭŜ т όtǊŜǾŜƴǘƛƻƴ ƻŦ ŎƻƴŦƭƛŎǘǎ ƻŦ ƛƴǘŜǊŜǎǘύ 
LŦ ŀ ŘƛǊŜŎǘƻǊ ŜƴƎŀƎŜǎ ƛƴ ŎƻƴŘǳŎǘ ƛƴǾƻƭǾƛƴƎ ŎƻƳǇŜǘƛǘƛƻƴ ǿƛǘƘ /¢/LΣ ǇǳǊǎǳŀƴǘ ǘƻ ǘƘŜ 
/ƻƳǇŀƴȅ [ŀǿΣ ƘŜ ƻǊ ǎƘŜ ǎƘŀƭƭ ǊŜǇƻǊǘ ǘƘŜ ƳŀǘǘŜǊ ƛƴ ŀŘǾŀƴŎŜ ǘƻ ŀ ƎŜƴŜǊŀƭ ƳŜŜǘƛƴƎ ƻŦ 
ǎƘŀǊŜƘƻƭŘŜǊǎ ŀƴŘ ƻōǘŀƛƴ ŀǇǇǊƻǾŀƭΦ 
LŦ ŀ ƳŀƴŀƎŜǊ ŜƴƎŀƎŜǎ ƛƴ ŎƻƴŘǳŎǘ ƛƴǾƻƭǾƛƴƎ ŎƻƳǇŜǘƛǘƛƻƴ ǿƛǘƘ /¢/LΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ 
ǘƘŜ /ƻƳǇŀƴȅ [ŀǿΣ ƘŜ ƻǊ ǎƘŜ ǎƘŀƭƭ ǊŜǇƻǊǘ ǘƘŜ ƳŀǘǘŜǊ ƛƴ ŀŘǾŀƴŎŜ ǘƻ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ 
ŀƴŘ ƻōǘŀƛƴ ŀǇǇǊƻǾŀƭΦ 

!ǊǘƛŎƭŜ у όaƛƴƛƳƛȊƛƴƎ ƛƴŎŜƴǘƛǾŜǎ ǘƻ ǇǳǊǎǳŜ ǇŜǊǎƻƴŀƭ Ǝŀƛƴύ 
/¢/L ŜƳǇƭƻȅŜŜǎ ǎƘŀƭƭ ŦŀƛǘƘŦǳƭƭȅ ŜȄŜŎǳǘŜ ǘƘŜƛǊ ŘǳǘƛŜǎ ƛƴ ǘƘŜ ƛƴǘŜǊŜǎǘǎ ƻŦ ŀƭƭ ǎƘŀǊŜƘƻƭŘŜǊǎΦ 
!ǎ ǊŜƎŀǊŘǎ ǇǊƻŎǳǊŜƳŜƴǘ ŀƴŘ ǎǳǇǇƭȅ ŀǊǊŀƴƎŜƳŜƴǘǎ ǊŜƭŀǘŜŘ ǘƻ /¢/LΩǎ ƻǇŜǊŀǘƛƻƴǎΣ 
ŎƻƻǇŜǊŀǘƛƻƴ ŀǊǊŀƴƎŜƳŜƴǘǎΣ ǎǘǊŀǘŜƎƛŎ ŀƭƭƛŀƴŎŜǎ ƻǊ ƻǘƘŜǊ ŎƻƳƳŜǊŎƛŀƭ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ƻǊ 
ƻǇǇƻǊǘǳƴƛǘƛŜǎ ŦǊƻƳ ǿƘƛŎƘ ǇǊƻŦƛǘ Ƴŀȅ ōŜ ƎŀƛƴŜŘ ǿƛǘƘ ǿƘƛŎƘ /¢/L ŜƳǇƭƻȅŜŜǎ ōŜŎƻƳŜ 
ŦŀƳƛƭƛŀǊ ŀǎ ǘƘŜ ǊŜǎǳƭǘ ƻŦ ŜȄŜŎǳǘƛƴƎ ǘƘŜƛǊ ŦǳƴŎǘƛƻƴŀƭ ŘǳǘƛŜǎΣ /¢/L ŜƳǇƭƻȅŜŜǎ ǎƘŀƭƭ ƎƛǾŜ 
ǇǊƛƻǊƛǘȅ ǘƻ ǇǊƻǾƛŘƛƴƎ ǎǳŎƘ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ǘƻ /¢/L ƻǊ ǘƻ ǇǊŜǎŜǊǾƛƴƎ ǘƘŜ ƛƴǘŜǊŜǎǘǎ ƻŦ ǘƘŜ 
/ƻƳǇŀƴȅΣ ŀƴŘ Ƴǳǎǘ ƴƻǘ ǘŀƪŜ ŀŘǾŀƴǘŀƎŜ ƻŦ ǎǳŎƘ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ǘƻ ǎŜŜƪ ǇŜǊǎƻƴŀƭ Ǝŀƛƴǎ 
ŦƻǊ ǘƘŜƳǎŜƭǾŜǎ ƻǊ ǘƘƛǊŘ ǇŀǊǘƛŜǎΦ 
/¢/L ŜƳǇƭƻȅŜŜǎ ǎƘŀƭƭ ǇǊŜǾŜƴǘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŀŎǘƛǾƛǘƛŜǎΥ 
мΦ{ŜŜƪƛƴƎ ŀƴ ƻǇǇƻǊǘǳƴƛǘȅ ǘƻ ǇǳǊǎǳŜ ǇŜǊǎƻƴŀƭ Ǝŀƛƴ ōȅ ǳǎƛƴƎ ŎƻƳǇŀƴȅ ǇǊƻǇŜǊǘȅ ƻǊ 
ƛƴŦƻǊƳŀǘƛƻƴ ƻǊ ǘŀƪƛƴƎ ŀŘǾŀƴǘŀƎŜ ƻŦ ǘƘŜƛǊ ǇƻǎƛǘƛƻƴǎΦ  
нΦ/ƻƳǇŜǘƛƴƎ ǿƛǘƘ /¢/L ƻǊ ŘŀƳŀƎŜ /¢/LΩǎ ƛƴǘŜǊŜǎǘ ǘƘǊƻǳƎƘ ŀƴȅ ƳŜǘƘƻŘǎΦ 

!ǊǘƛŎƭŜ ф όCŀƛǊ ǘǊŀŘŜύ 
/¢/L ŜƳǇƭƻȅŜŜǎ ǎƘŀƭƭ ǘǊŜŀǘ ŀƭƭ ǎǳǇǇƭƛŜǊǎ ŀƴŘ ŎǳǎǘƻƳŜǊǎΣ ŎƻƳǇŜǘƛǘƻǊǎΣ ŀƴŘ ŜƳǇƭƻȅŜŜǎ 
ŦŀƛǊƭȅΣ ŀƴŘ Ƴŀȅ ƴƻǘ ƻōǘŀƛƴ ƛƳǇǊƻǇŜǊ ōŜƴŜŦƛǘǎ ǘƘǊƻǳƎƘ ƳŀƴƛǇǳƭŀǘƛƻƴΣ ƴƻƴŘƛǎŎƭƻǎǳǊŜΣ ƻǊ 
ƳƛǎǳǎŜ ƻŦ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ƭŜŀǊƴŜŘ ōȅ ǾƛǊǘǳŜ ƻŦ ǘƘŜƛǊ ǇƻǎƛǘƛƻƴǎΣ ƻǊ ǘƘǊƻǳƎƘ 
ƳƛǎǊŜǇǊŜǎŜƴǘŀǘƛƻƴ ƻŦ ƛƳǇƻǊǘŀƴǘ ƳŀǘǘŜǊǎΣ ƻǊ ǘƘǊƻǳƎƘ ƻǘƘŜǊ ǳƴŦŀƛǊ ǘǊŀŘƛƴƎ ǇǊŀŎǘƛŎŜǎΦ 
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!ǊǘƛŎƭŜ мл όLƴǎƛŘŜǊ ǘǊŀŘƛƴƎύ 
²ƻǊƪπǊŜƭŀǘŜŘ ƪƴƻǿƭŜŘƎŜ ŀƴŘ ŀƴȅ ƛƴŦƻǊƳŀǘƛƻƴ ǘƘŀǘ ŎƻǳƭŘ ŀŦŦŜŎǘ ǘƘŜ ǎƘŀǊŜ ǇǊƛŎŜ ƻŦ /¢/L 
ǎǘƻŎƪΣ ōŜŦƻǊŜ ƛǘ Ƙŀǎ ōŜŜƴ ŘƛǎŎƭƻǎŜŘ ŀǎ ǇǳōƭƛŎ ƛƴŦƻǊƳŀǘƛƻƴΣ ŀƭƭ ƛƴŦƻǊƳŀǘƛƻƴ ǎƘŀƭƭ ōŜ ƪŜǇǘ 
ŎƻƴŦƛŘŜƴǘƛŀƭ ǇǳǊǎǳŀƴǘ ǘƻ ¢ƘŜ {ŜŎǳǊƛǘƛŜǎ ŀƴŘ 9ȄŎƘŀƴƎŜ !Ŏǘ ǊŜƎǳƭŀǘƛƻƴǎΣ ŀƴŘ ǎƘŀƭƭ ƴƻǘ ǘƻ 
ōŜ ǳǎŜŘ ǘƻ ŜƴƎŀƎŜ ƛƴ ƛƴǎƛŘŜǊ ǘǊŀŘƛƴƎΦ 

!ǊǘƛŎƭŜ мм ό/ƻƴŦƛŘŜƴǘƛŀƭƛǘȅύ  
/ƻƳǇŀƴȅ ŜƳǇƭƻȅŜŜǎΩ ǿƻǊƪπǊŜƭŀǘŜŘ ƪƴƻǿƭŜŘƎŜΣ ŎƻƴŦƛŘŜƴǘƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ƻǊ ŎǳǎǘƻƳŜǊ 
Řŀǘŀ ƛǎ ǘƻ ōŜ ŎŀǊŜŦǳƭƭȅ ƳŀƴŀƎŜŘΣ ŀƴŘ ŜȄŎŜǇǘ ŦƻǊ ǘƘŀǘ ǊŜǉǳƛǊŜŘ ŦƻǊ ŎƻƳǇŀƴȅ ŘƛǎŎƭƻǎǳǊŜ 
ƻǊ ǇǳōƭƛŎƛȊŜŘ ŀǎ ǊŜǉǳƛǊŜŘ ōȅ ƭŀǿΣ Řŀǘŀ ǎƘƻǳƭŘ ƴƻǘ ōŜ ƭŜŀƪŜŘ ǘƻ ƻǘƘŜǊ ǇŜǊǎƻƴǎΣ ƻǊ ǳǎŜŘ 
ŦƻǊ ŀƴȅ ƴƻƴπǿƻǊƪ ǊŜƭŀǘŜŘ ƳŀǘǘŜǊΦ ¢Ƙƛǎ !ǊǘƛŎƭŜ ŀƭǎƻ ǘƻ ŜƳǇƭƻȅŜŜǎ ǿƘƻ ƘŀǾŜ ƭŜŦǘ ǘƘŜ 
/ƻƳǇŀƴȅΦ 
/¢/L ŜƳǇƭƻȅŜŜǎ ŀǊŜ ƻōƭƛƎŜŘ ǘƻ ƪŜŜǇ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ ƛǘǎ ŎƭƛŜƴǘǎΩ ƛƴŦƻǊƳŀǘƛƻƴ 
ŎƻƴŦƛŘŜƴǘƛŀƭΦ LƴŦƻǊƳŀǘƛƻƴ ǎƘŀƭƭ ƴƻǘ ōŜ ŘƛǎŎƭƻǎŜŘ ǇǊƛƻǊ ǘƻ /ƻƳǇŀƴȅΩǎ ŀǳǘƘƻǊƛȊŀǘƛƻƴ ƻǊ ŀǎ 
ǊŜǉǳƛǊŜŘ ōȅ ƭŀǿΣ ŀƴŘ ƭŜŀƪŜŘ ǘƻ ƻǘƘŜǊ ǇŜǊǎƻƴǎ ƻǊ ǳǎŜŘ ŦƻǊ ŀƴȅ ƴƻƴπǿƻǊƪ ǊŜƭŀǘŜŘ ƳŀǘǘŜǊΦ 
¢ƘŜ ŎƻƴŦƛŘŜƴǘƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ƛƴŎƭǳŘŜǎΣ ōǳǘ ƛǎ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻΣ ŀƴȅ ǳƴŘƛǎŎƭƻǎŜŘ 
ƛƴŦƻǊƳŀǘƛƻƴ ǘƘŀǘ Ƴŀȅ ōŜ ǳǘƛƭƛȊŜŘ ƻǊ ŘƛǾǳƭƎŜŘ ōȅ ŎƻƳǇŜǘƛǘƻǊǎ ŀƴŘ ŎƻƴǎŜǉǳŜƴǘƭȅ ŎŀǳǎŜ 
ŘŀƳŀƎŜ ƻǊ ƭƻǎǎ ǘƻ ǘƘŜ /ƻƳǇŀƴȅ ƻǊ ƛǘǎ ŎƭƛŜƴǘǎΣ ŀǎ ǿŜƭƭ ŀǎ ƛƴŦƻǊƳŀǘƛƻƴ ǊŜƎŀǊŘƛƴƎ ǘƘŜ 
ƛƴǾŜǎǘƳŜƴǘǎΣ ƛƴǾŜƴǘƛƻƴǎΣ ōǳǎƛƴŜǎǎ ǎŜŎǊŜǘǎΣ ǘŜŎƘƴƛŎŀƭ ŘŀǘŀΣ ǇǊƻŘǳŎǘ ŘŜǎƛƎƴΣ ǇǊƻŦŜǎǎƛƻƴŀƭ 
ƳŀƴǳŦŀŎǘǳǊƛƴƎ ƪƴƻǿƭŜŘƎŜΣ ŦƛƴŀƴŎŜΣ ŀŎŎƻǳƴǘƛƴƎ ŀƴŘ ƛƴǘŜƭƭŜŎǘǳŀƭ ǇǊƻǇŜǊǘȅ ǊƛƎƘǘǎ ƻŦ /¢/LΦ 

!ǊǘƛŎƭŜ мн ό{ŀŦŜƎǳŀǊŘƛƴƎ ŀƴŘ ǇǊƻǇŜǊ ǳǎŜ ƻŦ ŎƻƳǇŀƴȅ ŀǎǎŜǘǎύ  
/¢/L ŜƳǇƭƻȅŜŜǎ ƘŀǾŜ ǘƘŜ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ǘƻ ǎŀŦŜƎǳŀǊŘ ŎƻƳǇŀƴȅ ŀǎǎŜǘǎ ŀƴŘ ǘƻ ŜƴǎǳǊŜ 
ǘƘŀǘ ǘƘŜȅ Ŏŀƴ ōŜ ŜŦŦŜŎǘƛǾŜƭȅ ŀƴŘ ƭŀǿŦǳƭƭȅ ǳǎŜŘ ŦƻǊ ƻŦŦƛŎƛŀƭ ōǳǎƛƴŜǎǎ ǇǳǊǇƻǎŜǎΤ ŀƴȅ ǘƘŜŦǘΣ 
ƴŜƎƭƛƎŜƴŎŜ ƛƴ ŎŀǊŜΣ ƻǊ ǿŀǎǘŜ ƻŦ ǘƘŜ ŀǎǎŜǘǎ ǿƛƭƭ ŀƭƭ ŘƛǊŜŎǘƭȅ ƛƳǇŀŎǘ /¢/Lϥǎ ǇǊƻŦƛǘŀōƛƭƛǘȅΦ 

!ǊǘƛŎƭŜ мо ό[ŜƎŀƭ ŎƻƳǇƭƛŀƴŎŜύ 
/¢/L ŜƳǇƭƻȅŜŜǎ ǎƘŀƭƭ ŎƻƳǇƭȅ ŀƭƭ ǊŜƎǳƭŀǘƛƻƴǎ ŀƴŘ ŎƻƳǇŀƴȅΩǎ ǇƻƭƛŎƛŜǎ ŀƴŘ ǇǊƻŎŜŘǳǊŜǎΦ 

!ǊǘƛŎƭŜ мп ό9ƴŎƻǳǊŀƎƛƴƎ ǊŜǇƻǊǘƛƴƎ ƻƴ ƛƭƭŜƎŀƭ ƻǊ ǳƴŜǘƘƛŎŀƭ ŀŎǘƛǾƛǘƛŜǎύ 
/¢/L ǎƘŀƭƭ ǊŀƛǎŜ ŀǿŀǊŜƴŜǎǎ ƻŦ ŜǘƘƛŎǎ ƛƴǘŜǊƴŀƭƭȅ ŀƴŘ ŜƴŎƻǳǊŀƎŜ ŜƳǇƭƻȅŜŜǎ ǘƻ ǊŜǇƻǊǘ ǿƛǘƘ 
ŘŜŦƛƴŜŘ ƛŘŜƴǘƛǘȅ ƻǊ ŀƴƻƴȅƳƻǳǎƭȅ ǳǇƻƴ ǎǳǎǇƛŎƛƻƴ ƻǊ ŘƛǎŎƻǾŜǊȅ ƻŦ ŀƴȅ ŀŎǘƛǾƛǘȅ ƛƴ Ǿƛƻƭŀǘƛƻƴ 
ƻŦ ŀ ƭŀǿ ƻǊ ǊŜƎǳƭŀǘƛƻƴ ƻǊ ǘƘŜ /ƻŘŜǎ ƻŦ 9ǘƘƛŎŀƭ /ƻƴŘǳŎǘΦ ¢ƘŜ /ƻƳǇŀƴȅ ǎƘŀƭƭ ǳǎŜ ƛǘǎ ōŜǎǘ 
ŜŦŦƻǊǘǎ ǘƻ ŜƴǎǳǊŜ ǘƘŜ ǎŀŦŜǘȅ ƻŦ ƛƴŦƻǊƳŀƴǘǎ ŀƴŘ ǇǊƻǘŜŎǘ ǘƘŜƳ ŦǊƻƳ ǊŜǇǊƛǎŀƭǎΦ 

!ǊǘƛŎƭŜ мр όtǊƻŎŜŘǳǊŜǎ ŦƻǊ ǇŜƴŀƭƛȊƛƴƎύ  
/¢/L ŜƳǇƭƻȅŜŜǎ ƛƴ Ǿƛƻƭŀǘƛƻƴ ƻŦ ǘƘŜ /ƻŘŜǎ ƻŦ 9ǘƘƛŎŀƭ /ƻƴŘǳŎǘ ǎƘŀƭƭ ōŜ ǇŜƴŀƭƛȊŜŘ 
ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ wŜǿŀǊŘǎ ŀƴŘ tǳƴƛǎƘƳŜƴǘ ǊŜƭŀǘŜŘ ǇƻƭƛŎȅΦ 9ƳǇƭƻȅŜŜǎ ǿƘƻ 
ŀǊŜ ƛƴ ǎƛƎƴƛŦƛŎŀƴǘ Ǿƛƻƭŀǘƛƻƴ ƻŦ ǘƘƛǎ /ƻƴŘǳŎǘ ǎƘŀƭƭ ōŜ ǊŜǇƻǊǘŜŘ ǘƻ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΦ 
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!ǊǘƛŎƭŜ мс όtǊƻŎŜŘǳǊŜǎ ŦƻǊ ŜȄŜƳǇǘƛƻƴύ  
Lƴ ǘƘŜ ŜǾŜƴǘ ǘƘŀǘ ŀ ŘƛǊŜŎǘƻǊ ƻǊ ǎǳǇŜǊǾƛǎƻǊ ǿƛǎƘŜǎ ǘƻ ōŜ ŜȄŜƳǇǘŜŘ ŦǊƻƳ ǘƘŜ ŀǇǇƭƛŎŀōƛƭƛǘȅ 
ƻŦ ǘƘŜ /ƻŘŜǎ ƻŦ 9ǘƘƛŎŀƭ /ƻƴŘǳŎǘΣ ƘŜ ƻǊ ǎƘŜ ǎƘƻǳƭŘ ŜȄǇƭŀƛƴ ǎŀƛŘ ƻǇǇƻǊǘǳƴƛǘȅΣ ƛƴŦƻǊƳŀǘƛƻƴ 
ƻǊ ǘƘŜ ǎǇŜŎƛŦƛŎ ŘŜǘŀƛƭǎ ƻŦ ǘƘŜ ŎƻƳǇŜǘƛǘƛƻƴ ǿƛǘƘ /¢/L ǘƻ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΣ ŀƴŘ ǘƘŜ 
ǊŜŀǎƻƴǎ ǿƘȅ ǘƘŜǊŜ ƛǎ ƴƻ ŎƻƴŦƭƛŎǘ ǿƛǘƘ /¢/LΩǎ ƛƴǘŜǊŜǎǘǎΤ ǘƘƛǎ ǎƘŀƭƭ ǘƘŜƴ ōŜ ŀǇǇǊƻǾŜŘ ōȅ ŀ 
ǊŜǎƻƭǳǘƛƻƴ ƻŦ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΦ 
¦Ǉƻƴ ŀǇǇǊƻǾŀƭ ōȅ ŀ ǊŜǎƻƭǳǘƛƻƴ ƻŦ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƻŦ ŀƴ ŜȄŜƳǇǘƛƻƴ ƻŦ ŀǇǇƭƛŎŀōƛƭƛǘȅ ŀǎ 
ǇǊƻǾƛŘŜŘ ƛƴ ǘƘŜ ǇǊŜŎŜŘƛƴƎ ǇŀǊŀƎǊŀǇƘΣ /¢/L ǎƘŀƭƭ ƛƳƳŜŘƛŀǘŜƭȅ ŘƛǎŎƭƻǎŜ ƛƴŦƻǊƳŀǘƛƻƴ 
ƛƴŎƭǳŘƛƴƎ ǘƘŜ ǘƛǘƭŜǎ ŀƴŘ ƴŀƳŜǎ ƻŦ ǘƘŜ ǇŜǊǎƻƴƴŜƭ ŜȄŜƳǇǘŜŘΣ ǘƘŜ ŘŀǘŜ ƻŦ ōƻŀǊŘ ŀǇǇǊƻǾŀƭ 
ƻŦ ǘƘŜ ŜȄŜƳǇǘƛƻƴΣ ǘƘŜ ǇŜǊƛƻŘ ƻŦ ǘƘŜ ŜȄŜƳǇǘƛƻƴΣ ǘƘŜ ǊŜŀǎƻƴǎ ŦƻǊ ŜȄŜƳǇǘƛƻƴΣ ŀƴŘ ǘƘŜ 
ǎǘŀƴŘŀǊŘόǎύ Ƙŀǎ ōŜŜƴ ŜȄŜƳǇǘŜŘ ƻƴ ǘƘŜ aŀǊƪŜǘ hōǎŜǊǾŀǘƛƻƴ tƻǎǘ {ȅǎǘŜƳ όaht{ύΦ 

!ǊǘƛŎƭŜ мт ό9ƴŦƻǊŎŜƳŜƴǘ ŀƴŘ ƳŜǘƘƻŘ ƻŦ ŘƛǎŎƭƻǎǳǊŜύ  
/¢/Lϥǎ /ƻŘŜǎ ƻŦ 9ǘƘƛŎŀƭ /ƻƴŘǳŎǘΣ ŀƴŘ ŀƴȅ ŀƳŜƴŘƳŜƴǘǎ ǘƻ ƛǘΣ ǎƘŀƭƭ ŜƴǘŜǊ ƛƴǘƻ ŦƻǊŎŜ ŀŦǘŜǊ 
ƛǘ Ƙŀǎ ōŜŜƴ ŀŘƻǇǘŜŘ ōȅ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎΣ ŀƴŘ ǎƘŀƭƭ ŘƛǎŎƭƻǎŜ ƛƴ /¢/L ŀƴƴǳŀƭ ǊŜǇƻǊǘǎ ƻƴ 
ƛǘǎ ǿŜōǎƛǘŜΦ 
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5Φ !ŎŎǳǎŀǘƛƻƴ aŀƴŀƎŜƳŜƴǘ wŜƎǳƭŀǘƛƻƴǎ 
 

/¢/L /hwthw!¢Lhb 
!ŎŎǳǎŀǘƛƻƴ aŀƴŀƎŜƳŜƴǘ wŜƎǳƭŀǘƛƻƴǎ 

 

 
мΦл tǳǊǇƻǎŜ 
CƻǊ ƛƳǇƭŜƳŜƴǘƛƴƎ ŀƴŘ ƳŀƴƛŦŜǎǘƛƴƎ ƻǳǊ ŎƻǊǇƻǊŀǘŜ ŎǳƭǘǳǊŜ ǎƛƴŎŜǊƛǘȅ ŜŦŦŜŎǘƛǾŜƭȅ ŀƴŘ 
ŜƴŎƻǳǊŀƎƛƴƎ ƛƴǎƛŘŜǊǎ ǘƻ ǊŜǇƻǊǘ ƛƭƭŜƎŀƭ ŜǾŜƴǘǎ ǎƻ ŀǎ ǘƻ ǇǊŜǾŜƴǘ ŀƴŘ ŘŜŀƭ ǿƛǘƘ ƛƭƭŜƎŀƭ ŜǾŜƴǘǎ 
ōŜŦƻǊŜ ǘƘŜƛǊ ƛƳǇŀŎǘǎ ǎǇǊŜŀŘΣ ǘƘŜǎŜ ǊŜƎǳƭŀǘƛƻƴǎ ŀǊŜ ǎǇŜŎƛŀƭƭȅ ŦƻǊƳǳƭŀǘŜŘ ƛƴ ƻǊŘŜǊ ǘƻ 
ŜŦŦŜŎǘƛǾŜƭȅ ŎƻƴǘǊƻƭ ǘƘŜ ŀŎŎǳǎŀǘƛƻƴ ŎŀǎŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ ŜǎǘŀōƭƛǎƘ ǎƳƻƻǘƘ ŀŎŎǳǎŀǘƛƻƴ 
ŎƘŀƴƴŜƭ ŀƴŘ ŦŀƛǊ ƛƴǾŜǎǘƛƎŀǘƛƻƴ ǇǊƻŎŜŘǳǊŜΣ ǎƻ ŀǎ ǘƻ ǇǊŜǾŜƴǘ ōƭŀŎƪƳŀƛƭ ŀƴŘ ŎƻǊǊŜŎǘ 
ǇƻǎǎƛōƭŜ ǳƴŘǳŜ ōŜƘŀǾƛƻǊΦ 

 
нΦл {ŎƻǇŜ 
нΦм !ŎŎǳǎŜǊ 
LƴŎƭǳŘƛƴƎ ƻŦŦƛŎƛŀƭΣ ŎƻƴǘǊŀŎǘŜŘ ŀƴŘ ŘƛǎǇŀǘŎƘŜŘ ƛƴπǎŜǊǾƛŎŜ ŜƳǇƭƻȅŜŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ 
ƘƻǿŜǾŜǊΣ ƛŦ ŜȄǘŜǊƴŀƭ ǇŜǊǎƻƴƴŜƭ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŦƛƴŘǎ ŀƴȅ ǎƛƎƴƛŦƛŎŀƴǘ ƳŀƭǇǊŀŎǘƛŎŜΣ 
ǎǳŎƘ ǇŜǊǎƻƴƴŜƭ Ŏŀƴ ōŜ ƛƴŎƭǳŘŜŘ ŀǎ ŀŎŎǳǎŜǊΦ 

нΦн {ŎƻǇŜ ƻŦ ŀŎŎǳǎŀǘƛƻƴ 
!ŎŎǳǎŀǘƛƻƴ Ƴŀȅ ōŜ ǇǊƻǇƻǎŜŘ ƛŦ ǘƘŜ ŀŎŎǳǎŜŘ ƻōƧŜŎǘ ǾƛƻƭŀǘŜǎ ƭŀǿǎ ŀƴŘ ŘŜŎǊŜŜǎΣ ǊǳƭŜǎ 
ŀƴŘ ǊŜƎǳƭŀǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ ƻǊ Ƙŀǎ ƻǘƘŜǊ ǳƴŘǳŜ ōŜƘŀǾƛƻǊǎ ŀŦŦŜŎǘƛƴƎ ǘƘŜ ǊƛƎƘǘǎ 
ŀƴŘ ƛƴǘŜǊŜǎǘǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ 

 
оΦл 5ŜŦƛƴƛǘƛƻƴ 
оΦм LƴŘƛǾƛŘǳŀƭ ŀŎŎǳǎŀǘƛƻƴ 
! ŜƳǇƭƻȅŜŜ ǇǊƻǇƻǎŜǎ ǊŜŀƭπƴŀƳŜ ŀŎŎǳǎŀǘƛƻƴ ƛƴŘŜǇŜƴŘŜƴǘƭȅ ƛƴ ƘƛǎκƘŜǊ ƻǿƴ ƴŀƳŜΦ 

оΦн Wƻƛƴǘ ŀŎŎǳǎŀǘƛƻƴ 
¢ǿƻ όƛƴŎƭǳǎƛǾŜύ ƻǊ ƳƻǊŜ ŜƳǇƭƻȅŜŜǎ ǇǊƻǇƻǎŜ ǊŜŀƭπƴŀƳŜ ŀŎŎǳǎŀǘƛƻƴ ƧƻƛƴǘƭȅΦ 

оΦо .ƭŀŎƪƳŀƛƭ 
¢ƘŜ ŀŎŎǳǎŀǘƛƻƴ ƭŜǘǘŜǊ ǇǊƻǇƻǎŜŘ ŀƴƻƴȅƳƻǳǎƭȅΦ 

оΦп tǊƻǾƛǎƛƻƴ ƻŦ LƴŦƻǊƳŀǘƛƻƴ 
!ƴ ŀŎŎǳǎŜǊ ƛǎ ŜȄǇŜŎǘŜŘ ǘƻ ǇǊƻǾƛŘŜ ƛƴŦƻǊƳŀǘƛƻƴ ǊŜƭŜǾŀƴǘ ǘƻ ǘƘŜ ŎƻƴŎŜǊƴŜŘ ƛƭƭŜƎŀƭ 
ŜǾŜƴǘΣ ŀǇǇŜŀǊ ǘƻ ǘŜǎǘƛŦȅ ƻǊ ƘŜƭǇ ǿƛǘƘ ƛƴǾŜǎǘƛƎŀǘƛƻƴ ƛƴ ŀƴȅ ƳŀƴƴŜǊΦ 

 
пΦл wŜǎǇƻƴǎƛōƛƭƛǘȅ 
пΦм IǳƳŀƴ wŜǎƻǳǊŎŜǎ 5ŜǇŀǊǘƳŜƴǘ 
wŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŀŎŎŜǇǘƛƴƎ ŀŎŎǳǎŀǘƛƻƴ ŎŀǎŜ ŀƴŘ ǇǊƻǇƻǎƛƴƎ ǎǳƎƎŜǎǘƛƻƴ ƻƴ ǇǊŜƭƛƳƛƴŀǊȅ 
ŜȄŀƳƛƴŀǘƛƻƴΣ ǎŜƴŘƛƴƎ ǘƘŜ ŎŀǎŜ ŦƻǊ wŜǿŀǊŘǎ ŀƴŘ tǳƴƛǎƘƳŜƴǘ /ƻƳƳƛǘǘŜŜ ŦƻǊ ƘŜŀǊƛƴƎΣ 
ŀƴŘ ƘŀƴŘƛƴƎ ǎǳōǎŜǉǳŜƴǘ ƳŀǘǘŜǊǎ ǘƘŜǊŜƻŦ ŀŎŎƻǊŘƛƴƎ ǘƻ ƘŜŀǊƛƴƎ ǊŜǎǳƭǘΦ 
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пΦн  LƴǾŜǎǘƛƎŀǘƛƻƴ ƎǊƻǳǇ 
¢ƘŜ ǘǊŀƴǎπŘŜǇŀǊǘƳŜƴǘ ƎǊƻǳǇ ŦƻǊƳŜŘ ōȅ ǘƘŜ ƳŜƳōŜǊǎ ŀǎ ŀǇǇǊƻǾŜŘ ōȅ wŜǿŀǊŘǎ ŀƴŘ 
tǳƴƛǎƘƳŜƴǘ /ƻƳƳƛǘǘŜŜΣ ǿƘƛŎƘ ǿƛƭƭ ōŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ƛƴǾŜǎǘƛƎŀǘƛƴƎ ǿƘŜǘƘŜǊ ǘƘŜ 
ŀŎŎǳǎŀǘƛƻƴ ŎƻƴǘŜƴǘǎ ŀǊŜ ǘǊǳŜ ŀƴŘ ǇǊƻǇƻǎƛƴƎ ƛƴǾŜǎǘƛƎŀǘƛƻƴ ǊŜǇƻǊǘΦ 

пΦо wŜǿŀǊŘǎ ŀƴŘ tǳƴƛǎƘƳŜƴǘ /ƻƳƳƛǘǘŜŜ 
wŜǎǇƻƴǎƛōƭŜ ŦƻǊ ƘŜŀǊƛƴƎ ǘƘŜ ŀŎŎǳǎŀǘƛƻƴ ŎŀǎŜ ǇǊŜƭƛƳƛƴŀǊȅ ŜȄŀƳƛƴŀǘƛƻƴ ǇǊƻǇƻǎŀƭ ŀƴŘ 
ŀŎŎǳǎŀǘƛƻƴ ŎŀǎŜ ƛƴǾŜǎǘƛƎŀǘƛƻƴ ǊŜǇƻǊǘΣ ŀƴŘ ǇǊƻǇƻǎƛƴƎ ǎǳƎƎŜǎǘƛƻƴǎ ƻƴ ǇǳƴƛǎƘƳŜƴǘΦ 

пΦп 9ŀŎƘ 5ŜǇŀǊǘƳŜƴǘ 
wŜƭŜǾŀƴǘ ǇŜǊǎƻƴƴŜƭ ƻŦ ŜŀŎƘ ŘŜǇŀǊǘƳŜƴǘ ǎƘŀƭƭ ŎƻƻǊŘƛƴŀǘŜ ǘƻ ŀǎǎƛǎǘ ƛƴǾŜǎǘƛƎŀǘƛƻƴ 
ƎǊƻǳǇ ǘƻ ŜȄŜŎǳǘŜ ǊŜƭŜǾŀƴǘ ƛƴǾŜǎǘƛƎŀǘƛƻƴ ǿƻǊƪǎΦ 

 
рΦл  !ŎǘƛǾƛǘȅ 
рΦм hǇŜǊŀǘƛƻƴ ǇǊƻŎŜŘǳǊŜ 
{ǳōƧŜŎǘ ǘƻ !ǘǘŀŎƘƳŜƴǘ м π Cƭƻǿ /ƘŀǊǘ ƻŦ ǘƘƛǎ wŜƎǳƭŀǘƛƻƴΦ 

рΦн !ŎŎǳǎŀǘƛƻƴ 
¢ƘŜ ŀŎŎǳǎŜǊ ǎƘŀƭƭ ǇǊƻǾƛŘŜ ǎǇŜŎƛŦƛŎ ŘŜǎŎǊƛǇǘƛƻƴǎ ŀƴŘ ǊŜƭŜǾŀƴǘ ŜǾƛŘŜƴŎŜǎ ƻƴ ǘƘŜ 
ŎƻƴŎŜǊƴŜŘ ǇŜǊǎƻƴΣ ƳŀǘǘŜǊΣ ǘƛƳŜΣ ǇƭŀŎŜ ŀƴŘ ƻōƧŜŎǘ ŜǘŎΣ όǘƘŜ ŀŎŎǳǎŀǘƛƻƴ ƳŀǘǘŜǊ Ƴǳǎǘ 
ŎƻƴŦƻǊƳ ǘƻ ǘƘŜ ǎŎƻǇŜ ŀǎ ǇǊŜǎŎǊƛōŜŘ ƛƴ !ǊǘƛŎƭŜ нΦн ƘŜǊŜƻŦύΣ ƻƴ ŀŎŎǳǎŀǘƛƻƴ ǿŜōǎƛǘŜ 
όƘǘǘǇǎΥκκǿǿǿΦǊŜǇƻǊǘƴƻǿΦŎƻƳΦǘǿκŎǘŎƛύ ƻǊ ǎǳōƳƛǘ ǎǳŎƘ ƛƴŦƻǊƳŀǘƛƻƴ ǘƻ ǘƘŜ ǎǇŜŎƛŀƭ 
ŀŎŎǳǎŀǘƛƻƴ ŜπƳŀƛƭ ōƻȄόŎǘŎƛϪǊŜǇƻǊǘƴƻǿΦŎƻƳΦǘǿύΦ ²ƘŜƴ ŀŎŎŜǇǘƛƴƎ Ƨƻƛƴǘ ŀŎŎǳǎŀǘƛƻƴΣ 
ƛǘ ǿƛƭƭ ōŜ ƘŀƴŘƭŜŘ ŀǎ ǎƛƴƎƭŜ ŎŀǎŜΣ ŀƴŘ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜ ǎƘŀƭƭ ōŜ ŜƭŜŎǘŜŘ ǳǇƻƴ ŀŎŎǳǎŀǘƛƻƴ 
ŦƻǊ ǘƘŜ ŎƻƴǾŜƴƛŜƴŎŜ ƻŦ ŎƻƴǘŀŎǘΦ 
²ƘŜƴ ǘƘŜ ŀŎŎǳǎŀǘƛƻƴ ŎŀǎŜ ŎƻƳŜǎ ŦǊƻƳ ƻǳǘǎƛŘŜ ǘƘŜ /ƻƳǇŀƴȅΣ ǘƘŜ ǳƴƛǘ ƻǊ ŜƳǇƭƻȅŜŜ 
ǘƘŀǘ ǊŜŎŜƛǾƛƴƎ ǘƘŜ ŀŎŎǳǎŀǘƛƻƴ ƳŀǘŜǊƛŀƭǎ ǎƘŀƭƭ ǎǳōƳƛǘ ǘƘŜ ŎƻƳǇƭŜǘŜ ŀŎŎǳǎŀǘƛƻƴ 
ƳŀǘŜǊƛŀƭǎ ǘƻ IǳƳŀƴ wŜǎƻǳǊŎŜǎ 5ŜǇŀǊǘƳŜƴǘ ŀǘ ŦƛǊǎǘ ǘƛƳŜ ŦƻǊ ǎǳōǎŜǉǳŜƴǘ ƘŀƴŘƭƛƴƎΣ ƛŦ 
ǘƘŜ ŀŦŦƛƭƛŀǘŜŘ ŘŜǇŀǊǘƳŜƴǘ ƻŦ ŀŎŎǳǎŜŘ ƻōƧŜŎǘ Ƙŀǎ ŀƴȅ ŎƻƴŎŜŀƭƳŜƴǘ ƻǊ ŘŜƭŀȅ ǘƘŀǘ 
ŎŀǳǎƛƴƎ ƛƳǇŀŎǘ ƻƴ ǘƘŜ ƘŀƴŘƭƛƴƎ ǘƛƳŜ ŀƴŘ ŀŦŦŜŎǘƛƴƎ ǘƘŜ ǊƛƎƘǘǎ ŀƴŘ ƛƴǘŜǊŜǎǘǎ ƻŦ ǘƘŜ 
/ƻƳǇŀƴȅΣ ƛǘ ǎƘŀƭƭ ōŜ ǇǳƴƛǎƘŜŘ ŀŎŎƻǊŘƛƴƎ ǘƻ ǊŜƭŜǾŀƴǘ ǊŜƎǳƭŀǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ 

рΦо /ŀǎŜ ŀŎŎŜǇǘŀƴŎŜ 
!ŦǘŜǊ IǳƳŀƴ wŜǎƻǳǊŎŜǎ 5ŜǇŀǊǘƳŜƴǘ Ƙŀǎ ŀŎŎŜǇǘŜŘ ǘƘŜ ŀŎŎǳǎŀǘƛƻƴ ŎŀǎŜΣ ƛŦ ƴŜŎŜǎǎŀǊȅΣ 
ƛǘ Ƴŀȅ ŀǎƪ ǘƘŜ ŀŎŎǳǎŜǊ ǘƻ ǎǳǇǇƭŜƳŜƴǘ ǊŜƭŜǾŀƴǘ ŘŜǎŎǊƛǇǘƛƻƴǎ ƻǊ ŜǾƛŘŜƴŎŜǎΣ ŎƻƴŘǳŎǘ 
ǇǊŜƭƛƳƛƴŀǊȅ ŜȄŀƳƛƴŀǘƛƻƴ ŀŎŎƻǊŘƛƴƎ ǘƻ ǊŜƭŜǾŀƴǘ ŎƻƴǘŜƴǘǎ ƻŦ ŀŎŎǳǎŀǘƛƻƴ ƳŀǘŜǊƛŀƭǎΣ 
ǇǊƻǇƻǎŜ ǎǳƎƎŜǎǘƛƻƴǎ ƻƴ ǿƘŜǘƘŜǊ ƻǊ ƴƻǘ ǘƻ ŜǎǘŀōƭƛǎƘ ǘǊŀƴǎπŘŜǇŀǊǘƳŜƴǘ ƛƴǾŜǎǘƛƎŀǘƛƻƴ 
ƎǊƻǳǇ ŦƻǊ ƛƴǾŜǎǘƛƎŀǘƛƻƴΣ Ŧƛƭƭ ƛƴ Ϧ!ŎŎǳǎŀǘƛƻƴ tǊŜƭƛƳƛƴŀǊȅ 9ȄŀƳƛƴŀǘƛƻƴ tǊƻǇƻǎŀƭϦ 
ό!ǘǘŀŎƘƳŜƴǘ оύ ŀƴǎ ǎǳōƳƛǘ ƛǘ ǘƻ /¢/L wŜǿŀǊŘǎ ŀƴŘ tǳƴƛǎƘƳŜƴǘ /ƻƳƳƛǘǘŜŜ ǘƻƎŜǘƘŜǊ 
ǿƛǘƘ ƻǘƘŜǊ ŎŀǎŜ ƳŀǘŜǊƛŀƭǎ ŦƻǊ ǊŜǾƛŜǿ ŀƴŘ ŀǇǇǊƻǾŜ ǿƘŜǘƘŜǊ ƻǊ ƴƻǘ ǘƻ ƻǇŜƴ ŀ ŎŀǎŜ ŦƻǊ 
ƛƴǾŜǎǘƛƎŀǘƛƻƴΦ LŦ ƛǘ ƛǎ ƴƻǘ ōŜƭƻƴƎ ǘƻ ǘƘŜ ǎŎƻǇŜ ƻŦ ŀŎŎǳǎŀǘƛƻƴ ƻǊ ǘƘŜ ŜǾƛŘŜƴŎŜǎ 
ǇǊƻǇƻǎŜŘ ōȅ ŀŎŎǳǎŜǊ ŀǊŜ ƴƻǘ ŘŜǘŀƛƭŜŘ ŀƴŘ ǘǊǳŜΣ IǳƳŀƴ wŜǎƻǳǊŎŜǎ 5ŜǇŀǊǘƳŜƴǘ ǎƘŀƭƭ 
ŀǎƪ ǘƘŜ ŀŎŎǳǎŜǊ ŦƻǊ ǎǳǇǇƭŜƳŜƴǘΦ LŦ ǘƘŜ ŀŎŎǳǎŀǘƛƻƴ ŎŀǎŜ ƛǎ ōƭŀŎƪƳŀƛƭΣ IǳƳŀƴ 
wŜǎƻǳǊŎŜǎ 5ŜǇŀǊǘƳŜƴǘ Ƴŀȅ ƴƻǘ ƘŀƴŘƭŜ ƛǘΦ 
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рΦп LƴǾŜǎǘƛƎŀǘƛƻƴ 
LŦ ǘƘŜ /¢/L wŜǿŀǊŘǎ ŀƴŘ tǳƴƛǎƘƳŜƴǘ /ƻƳƳƛǘǘŜŜ ŘŜŎƛŘŜǎ ǘƻ ƻǇŜƴ ŀ ŎŀǎŜ ŦƻǊ 
ƛƴǾŜǎǘƛƎŀǘƛƻƴΣ ƛǘ ǎƘŀƭƭ ŘŜǎƛƎƴŀǘŜ ǊŜƭŜǾŀƴǘ ǳƴƛǘ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜǎ ǘƻ ŦƻǊƳ ƛƴǾŜǎǘƛƎŀǘƛƻƴ 
ƎǊƻǳǇ ŀƴŘ ŀǎǎƛƎƴ ƎǊƻǳǇ ŎƻƴǾŜƴƻǊ ǘƻ ǎǘŀǊǘ ƛƴǾŜǎǘƛƎŀǘƛƻƴ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ǎƛǘǳŀǘƛƻƴ ƻŦ 
ŀŎŎǳǎŀǘƛƻƴ ŎŀǎŜΦ IƻǿŜǾŜǊΣ ǘƘƻǎŜ ǿƘƻ ƘŀǾŜ ŎƻƴŦƭƛŎǘǎ ƻŦ ƛƴǘŜǊŜǎǘ ƛƴ ǘƘŜ ŀŎŎǳǎŀǘƛƻƴ 
ŎŀǎŜ ǎƘŀƭƭ ŀǾƻƛŘ ǾƻƭǳƴǘŀǊƛƭȅ ŀƴŘ ǎƘŀƭƭ ƴƻǘ ǇŀǊǘƛŎƛǇŀǘŜ ƛƴ ǘƘŜ ƛƴǾŜǎǘƛƎŀǘƛƻƴΦ Lƴ ǘƘŜ 
ŎƻǳǊǎŜ ƻŦ ƛƴǾŜǎǘƛƎŀǘƛƻƴΣ IǳƳŀƴ wŜǎƻǳǊŎŜǎ 5ŜǇŀǊǘƳŜƴǘ ǎƘŀƭƭ ƛƴŦƻǊƳ ǊŜƭŜǾŀƴǘ ǳƴƛǘǎ 
ǘƘŀǘ ǎƘŀƭƭ ŎƻƻǇŜǊŀǘŜ ǘƻ ŀǎǎƛǎǘ ƛƴ ƛƴǾŜǎǘƛƎŀǘƛƻƴ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ƛƴǾŜǎǘƛƎŀǘƛƻƴ Ǉƭŀƴ ƻŦ 
ǘƘŜ ƛƴǾŜǎǘƛƎŀǘƛƻƴ ƎǊƻǳǇΦ ²ƘŜƴ ƴŜŎŜǎǎŀǊȅΣ ƛƴǾŜǎǘƛƎŀǘƛƻƴ ƎǊƻǳǇ Ƴŀȅ ƛƴǘŜǊǾƛŜǿ 
ǊŜƭŜǾŀƴǘ ǇŜǊǎƻƴƴŜƭ ƻǊ ŀǎƪ ǊŜƭŜǾŀƴǘ ǇŜǊǎƻƴƴŜƭ ǘƻ ǇǊƻǾƛŘŜ ǊŜƭŜǾŀƴǘ ƳŀǘŜǊƛŀƭǎ ǘƻ ŀǎǎƛǎǘ 
ƛƴ ƛƴǾŜǎǘƛƎŀǘƛƻƴΦ !ŦǘŜǊ ǘƘŜ ŎƻƳǇƭŜǘƛƻƴ ƻŦ ƛƴǾŜǎǘƛƎŀǘƛƻƴΣ ƛƴǾŜǎǘƛƎŀǘƛƻƴ ƎǊƻǳǇ ǎƘŀƭƭ 
ǎǳōƳƛǘ ƛƴǾŜǎǘƛƎŀǘƛƻƴ ǊŜǇƻǊǘ ǘƻ IǳƳŀƴ wŜǎƻǳǊŎŜǎ 5ŜǇŀǊǘƳŜƴǘΦ 

рΦр tǳƴƛǎƘƳŜƴǘ 
!ŦǘŜǊ IǳƳŀƴ wŜǎƻǳǊŎŜǎ 5ŜǇŀǊǘƳŜƴǘ Ƙŀǎ ǊŜŎŜƛǾŜŘ ǘƘŜ ƛƴǾŜǎǘƛƎŀǘƛƻƴ ǊŜǇƻǊǘΣ ƛǘ ǎƘŀƭƭ 
ŎƻƴǾŜƴŜ ǘƘŜ ƳŜŜǘƛƴƎ ƻŦ wŜǿŀǊŘǎ ŀƴŘ tǳƴƛǎƘƳŜƴǘ /ƻƳƳƛǘǘŜŜ ǇǳǊǎǳŀƴǘ ǘƻ Ϧ/¢/L 
9ƳǇƭƻȅŜŜǎ wŜǿŀǊŘ ŀƴŘ tǳƴƛǎƘƳŜƴǘ wŜƎǳƭŀǘƛƻƴǎϦ ǘƻ ƘŜŀǊ ǘƘŜ ŀŎŎǳǎŀǘƛƻƴ ŎŀǎŜΣ ŀƴŘ 
ǇǊƻǇƻǎŜ ǇǳƴƛǎƘƳŜƴǘ ǎǳƎƎŜǎǘƛƻƴǎ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ǇǊŜŎŜŘƛƴƎ wŜƎǳƭŀǘƛƻƴΦ ¢ƘŜƴ 
IǳƳŀƴ wŜǎƻǳǊŎŜǎ 5ŜǇŀǊǘƳŜƴǘ ǿƛƭƭ ǎǳōƳƛǘ ǘƘŜ ŎƻƳǇƭŜǘŜ ǊŜǇƻǊǘ ŎƻƴǘŜƴǘǎ ǘƻ ǘƘŜ 
/ƘŀƛǊƳŀƴ ŦƻǊ ǊŜǾƛŜǿ ŀƴŘ ŘŜŎƛǎƛƻƴΦ 

рΦс wŜǎǇƻƴǎŜ 
CƻǊ ŀƴȅ ŀŎŎǳǎŀǘƛƻƴ ŎŀǎŜΣ IǳƳŀƴ wŜǎƻǳǊŎŜǎ 5ŜǇŀǊǘƳŜƴǘ ǎƘŀƭƭ ǊŜǎǇƻƴŘ ǘƻ ǘƘŜ ŀŎŎǳǎŜǊ 
ƛƴ ǿǊƛǘƛƴƎ ƻƴ ǘƘŜ ƘŀƴŘƭƛƴƎ ǊŜǎǳƭǘ ǘƘŜǊŜƻŦΦ CƻǊ ŦŀƭǎŜ ŀŎŎǳǎŀǘƛƻƴ ƻǊ ŦƭƛƴƎ ŀōǳǎŜǎΣ ǘƘŜ 
ǊŜǎǇƻƴŘƛƴƎ ŎƻƴǘŜƴǘ ǎƘŀƭƭ ƛƴŎƭǳŘŜ ǘƘŜ ǊŜƳƛƴŘŜǊ ƻƴ ǊŜƭŜǾŀƴǘ ƭŜƎŀƭ ǊŜǎǇƻƴǎƛōƛƭƛǘȅΦ LŦ ŀƴ 
ŜƳǇƭƻȅŜŜ ƻŦ /¢/L ŀŎŎǳǎŜǎ ŦŀƭǎŜƭȅ ƻǊ ƳŀƭŜǾƻƭŜƴǘƭȅΣ ǘƘŜ ŜƳǇƭƻȅŜŜ ǿƛƭƭ ōŜ ǇǳƴƛǎƘŜŘ 
ŀƴŘ ǎƘŀƭƭ ōŜ ŘƛǎƳƛǎǎŜŘ ƛƴ ǘƘŜ ǎŜǊƛƻǳǎ ǎƛǘǳŀǘƛƻƴΦ 

рΦт tǊƻǘŜŎǘƛǾŜ aŜŀǎǳǊŜǎ 
wŜǎǇƻƴǎƛōƭŜ ŜƳǇƭƻȅŜŜ ƻŦ IǳƳŀƴ wŜǎƻǳǊŎŜǎ 5ŜǇŀǊǘƳŜƴǘ ŀƴŘ ŀƭƭ ƳŜƳōŜǊǎ ƻŦ 
wŜǿŀǊŘǎ ŀƴŘ tǳƴƛǎƘƳŜƴǘ /ƻƳƳƛǘǘŜŜ ŀƴŘ ƛƴǾŜǎǘƛƎŀǘƛƻƴ ƎǊƻǳǇ ǎƘŀƭƭ ōŜŀǊ 
ŎƻƴŦƛŘŜƴǘƛŀƭƛǘȅ ƻōƭƛƎŀǘƛƻƴ ŦƻǊ ǘƘŜ ƳŀǘŜǊƛŀƭǎ ƻŦ ŀŎŎǳǎŜǊΣ ŀƴŘ ǎƘŀƭƭ ŘŜŎƭŀǊŜ ƛƴ ǿǊƛǘƛƴƎ 
ǘƘŀǘ ǘƘŜȅ ǎƘŀƭƭ ƴƻǘ ŘƛǎŎƭƻǎŜ ŀƴȅ ƛƴŦƻǊƳŀǘƛƻƴ ǘƘŀǘ Ŏŀƴ ōŜ ǳǎŜŘ ǘƻ ƛŘŜƴǘƛŦȅ ŀ ǎǇŜŎƛŦƛŎ 
ƛƴŘƛǾƛŘǳŀƭΣ ƛƴŎƭǳŘƛƴƎ ōǳǘ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻ ƴŀƳŜΣ ŜƳǇƭƻȅŜŜ ƴǳƳōŜǊΣ L5 /ŀǊŘ ƴƻΦΣ ƎŜƴŘŜǊΣ 
ŘŀǘŜ ƻŦ ōƛǊǘƘΣ ŘŜǇŀǊǘƳŜƴǘΣ Ƨƻō ǘƛǘƭŜΣ Ǉƻǎƛǘƛƻƴ ƎǊŀŘŜΣ ŎƻƴǘǊŀŎǘ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ ƻǘƘŜǊ 
Řŀǘŀ ǘƘŀǘ Ƴŀȅ ōŜ ǳǎŜŘ ŘƛǊŜŎǘƭȅ ƻǊ ƛƴŘƛǊŜŎǘƭȅ ǘƻ ƛŘŜƴǘƛŦȅ ǘƘŜ ƛƴŘƛǾƛŘǳŀƭΦ 
/¢/L ǇǊƻƳƛǎŜǎ ǘƻ ǇǊƻǘŜŎǘ ŀŎŎǳǎŜǊǎ ŦǊƻƳ ōŜƛƴƎ ŘƛǎƳƛǎǎŜŘΣ ŘŜƳƻǘŜŘΣ ƻǊ ŘƛǎŎƛǇƭƛƴŜŘ ōȅ 
Ǉŀȅ Ŏǳǘ ƻǊ ƛƳǇŀƛǊƳŜƴǘ ƻŦ ŀƴȅ ƻŦ ǘƘŜƛǊ ǊƛƎƘǘǎ ŀǾŀƛƭŀōƭŜ ƭŜƎŀƭƭȅΣ ƛƴ ŀ ŎƻƴǘǊŀŎǘ ƻǊ ōŀǎŜŘ 
ƻƴ ŎǳǎǘƻƳΦ IƻǿŜǾŜǊΣ ƛŦ ŀƴ ŜƳǇƭƻȅŜŜ ƻŦ /¢/L ŀŎŎǳǎŜǎ ŦŀƭǎŜƭȅ ƻǊ ƳŀƭŜǾƻƭŜƴǘƭȅΣ ǘƘŜ 
ŜƳǇƭƻȅŜŜ ǿƛƭƭ ƴƻǘ ōŜ ǇǊƻǘŜŎǘŜŘ ǳƴŘŜǊ ǘƘƛǎ ŎƭŀǳǎŜΦ 
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рΦу LƴŎŜƴǘƛǾŜ aŜŎƘŀƴƛǎƳ 
²ƘŜƴ ŀƴ ŜƳǇƭƻȅŜŜ ƻŦ /¢/L ǊŜǇƻǊǘǎ ŀƴȅ ŜǾŜƴǘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜǎŜ ǊŜƎǳƭŀǘƛƻƴǎ 
ǘƘŀǘ ǾƛƻƭŀǘŜǎ ƻǊ ƛƳǇŀƛǊǎ ŎƻǊǇƻǊŀǘŜ ōŜƴŜŦƛǘΣ ǘƘŜ ŜƳǇƭƻȅŜŜ ǎƘŀƭƭ ōŜ ƎǊŀƴǘŜŘ ŀ ǊŜǿŀǊŘ 
ƻŦ ƴƻ ƳƻǊŜ ǘƘŀƴ b¢ϷмллΣллл ƛŦ ǘƘŜ ǊŜǇƻǊǘŜŘ ŜǾŜƴǘ ƛǎ ŦƻǳƴŘ ŦŀŎǘǳŀƭ ƻǊ ǘƘŜ ǊŜǇƻǊǘ 
ŜƴŀōƭŜǎ /¢/L ǘƻ ǊŜŘǳŎŜ ƻǊ ǇǊŜǾŜƴǘ ŘŀƳŀƎŜΦ 
Lƴ ŎŀǎŜ ŀƴ ŀŎŎǳǎŜǊ ǊŜǇƻǊǘǎ ǘƘŜ ƛƭƭŜƎŀƭ ŜǾŜƴǘ ƛƴ ǿƘƛŎƘ ǘƘŜ ŀŎŎǳǎŜǊ Ƙŀǎ ōŜŜƴ ƛƴǾƻƭǾŜŘΣ 
ŀƴŘ ǘƘŜƴ ǇǊƻǾƛŘŜǎ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ ŀǎǎƛǎǘǎ /¢/L ŀƴŘ ŀŘƳƛƴƛǎǘǊŀǘƛǾŜ ŀƴŘ ƧǳǊƛŘƛŎŀƭ 
ŀǳǘƘƻǊƛǘƛŜǎ ƛƴ ƛƴǾŜǎǘƛƎŀǘƛƴƎ ŦŀŎǘǎ ƻŦ ǘƘŜ ƛƭƭŜƎŀƭ ŜǾŜƴǘΣ ǘƘŜ ǇǳƴƛǎƘƳŜƴǘ ŀƴŘ ƭƛŀōƛƭƛǘȅ ǘƻ 
ōŜ ƛƳǇƻǎŜŘ ƻƴ ǘƘŜ ŀŎŎǳǎŜǊ ŦƻǊ ǘƘŜ ƛƭƭŜƎŀƭ ŜǾŜƴǘ ǎƘŀƭƭ ōŜ ǊŜŘǳŎŜŘ ƻǊ ŜȄŜƳǇǘŜŘΦ 

 
сΦл wŜŦŜǊŜƴŎŜ ŘƻŎǳƳŜƴǘ 
/tπомфπ.>/¢/L 9ƳǇƭƻȅŜŜǎ wŜǿŀǊŘ ŀƴŘ tǳƴƛǎƘƳŜƴǘ wŜƎǳƭŀǘƛƻƴǎ 

 
тΦл !ǘǘŀŎƘƳŜƴǘ 
!ǘǘŀŎƘƳŜƴǘ м>²ƻǊƪ Cƭƻǿ /ƘŀǊǘ 
!ǘǘŀŎƘƳŜƴǘ н>!ŎŎǳǎŀǘƛƻƴ tǊŜƭƛƳƛƴŀǊȅ 9ȄŀƳƛƴŀǘƛƻƴ tǊƻǇƻǎŀƭ 
!ǘǘŀŎƘƳŜƴǘ о>bƻƴπŘƛǎŎƭƻǎǳǊŜ !ƎǊŜŜƳŜƴǘ 
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оΦпΦф LƴǘŜǊƴŀƭ /ƻƴǘǊƻƭ {ȅǎǘŜƳ 
!Φ {ǘŀǘŜƳŜƴǘ ƻŦ LƴǘŜǊƴŀƭ /ƻƴǘǊƻƭ {ȅǎǘŜƳ 
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.Φ ²ƘŜǊŜ ŀ /t! Ƙŀǎ ōŜŜƴ ƘƛǊŜŘ ǘƻ ŎŀǊǊȅ ƻǳǘ ŀ ǎǇŜŎƛŀƭ ŀǳŘƛǘ ƻŦ ǘƘŜ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ǎȅǎǘŜƳΣ 
ŦǳǊƴƛǎƘ ǘƘŜ /t! ŀǳŘƛǘ ǊŜǇƻǊǘΥ bƻƴŜΦ 

 
оΦпΦмл Lƴ wŜŎŜƴǘ ¸ŜŀǊǎ ǳƴǘƛƭ ǘƘŜ !ƴƴǳŀƭ wŜǇƻǊǘ ōŜƛƴƎ tǳōƭƛǎƘŜŘΣ ±ƛƻƭŀǘƛƻƴ ƻŦ LƴǘŜǊƴŀƭ /ƻƴǘǊƻƭ 

tƻƭƛŎƛŜǎ ōȅ 9ƳǇƭƻȅŜŜǎΥ 
5ǳŜ ǘƻ ƴŜƎƭƛƎŜƴŎŜΣ ǘƘŜǊŜ ŀǊŜ п ƛƴǎƛŘŜǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ǾƛƻƭŀǘŜŘ !ǊǘƛŎƭŜ ннπн ƻǊ мрт ƻŦ ǘƘŜ 
{ŜŎǳǊƛǘƛŜǎ ŀƴŘ 9ȄŎƘŀƴƎŜ !Ŏǘ ŀƴŘ ƘŀŘ ōŜŜƴ ŘƛǎŎƛǇƭƛƴŜŘ ƛƴ нлнлΦ ¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ 
ǎǘǊŜƴƎǘƘŜƴŜŘ ƛƴǘŜǊƴŀƭ ŜŘǳŎŀǘƛƻƴ ŀƴŘ ǘǊŀƛƴƛƴƎΣ ǘƻ ŀǾƻƛŘ ǾƛƻƭŀǘƛƴƎ ǘƘŜ ƭŀǿ ǊŜƭŀǘŜŘ ǘƻ 
{ŜŎǳǊƛǘƛŜǎ ŀƴŘ 9ȄŎƘŀƴƎŜ !ŎǘΦ 
 

оΦпΦмм aŀƧƻǊ wŜǎƻƭǳǘƛƻƴǎ ƻŦ {ƘŀǊŜƘƻƭŘŜǊǎΩ aŜŜǘƛƴƎ ŀƴŘ .ƻŀǊŘ aŜŜǘƛƴƎǎ 
!Φ aŀƧƻǊ ǊŜǎƻƭǳǘƛƻƴǎ ƻŦ {ƘŀǊŜƘƻƭŘŜǊǎΩ aŜŜǘƛƴƎ ƻŦ ¸ŜŀǊ нлнлόнлнлΦлрΦнуύ 

5ŀǘŜ wŜǎƻƭǳǘƛƻƴǎ ƻŦ {ƘŀǊŜƘƻƭŘŜǊǎΩ aŜŜǘƛƴƎ !Ŏǘƛƻƴ !ǊƛǎŜƴ 

нлнлΦлрΦну 

мΦ !ŘƻǇǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ нлмф .ǳǎƛƴŜǎǎ 
wŜǇƻǊǘΣ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎ ŀƴŘ /ƻƴǎƻƭƛŘŀǘŜŘ 
CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎΦ 

¢ƘŜ ǊŜǎƻƭǳǘƛƻƴ Ƙŀǎ ōŜŜƴ 
ƳŀŘŜ ŀƴŘ ƛƳǇƭŜƳŜƴǘŜŘΦ 

нΦ !ŘƻǇǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŘƛǎǘǊƛōǳǘƛƻƴ Ǉƭŀƴ ƻŦ 
нлмф ŜŀǊƴƛƴƎǎΦ ό5ƛǎǘǊƛōǳǘŜ ŎŀǎƘ ŘƛǾƛŘŜƴŘ ¢²5 
мΦнофу ǇŜǊ ǎƘŀǊŜύ 

оΦ !ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŎŀǎƘ ŘƛǎǘǊƛōǳǘƛƻƴ ŦǊƻƳ ƭŜƎŀƭ 
ǊŜǎŜǊǾŜΦό 5ƛǎǘǊƛōǳǘŜ ŎŀǎƘ ¢²5 лΦтслм ǇŜǊ ǎƘŀǊŜύ 

¢ƘŜ ŜȄπŘƛǾƛŘŜƴŘ ŘŀǘŜ ǿŀǎ ƻƴ 
!ǳƎΦ мΣ нлнлΣ ŀƴŘ ǇŀƛŘ ƻƴ 
!ǳƎΦ нмΣ нлнлΦ 

пΦ !ƳŜƴŘƳŜƴǘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ά!ǊǘƛŎƭŜǎ ƻŦ 
LƴŎƻǊǇƻǊŀǘƛƻƴέΦ 

Lǘ Ƙŀǎ ōŜŜƴ ǊŜƎƛǎǘŜŘ ōȅ 
aƛƴƛǎǘǊȅ ƻŦ 9ŎƻƴƻƳƛŎ !ŦŦŀƛǊǎ 
ƻƴ WǳƭΦ лнΣ нлнл ŀƴŘ 
ŀƴƴƻǳƴŎŜŘ ŀǘ ƻŦŦƛŎƛŀƭ 
ǿŜōǎƛǘŜΦ 

рΦ 9ƭŜŎǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ мрǘƘ ǘŜǊƳ 5ƛǊŜŎǘƻǊǎΦ 
¢ƘŜ ƭƛǎǘ ƻŦ ƴŜǿƭȅ ŜƭŜŎǘŜŘ 5ƛǊŜŎǘƻǊǎΥ 
aƛŎƘŀŜƭ ¸ŀƴƎ ŀƴŘ WƻƘƴ ¢Φ ¸ǳ Σ wŜǇǊŜǎŜƴǘŀǘƛǾŜ ƻŦ 
/¢/L 5ŜǾŜƭƻǇƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴΣ tŀǳƭ /ƘŜƴΣ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜ ƻŦ /¢/L CƻǳƴŘŀǘƛƻƴΣ !ƴπtƛƴƎ 
/ƘŀƴƎΣ wŜǇǊŜǎŜƴǘŀǘƛǾŜ ƻŦ ¢ŀƛǿŀƴ /ŜƳŜƴǘ 
/ƻǊǇƻǊŀǘƛƻƴΣ vǳƛƴǘƛƴ ²ǳΣ WƻƘƴƴȅ {ƘƛƘΣ ¸ŀƴŎŜȅ 
IŀƛΣ ²ŜƴŜƴǘ tŀƴΦ 
¢ƘŜ ƭƛǎǘ ƻŦ ƴŜǿƭȅ ŜƭŜŎǘŜŘ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎΥ 
WŀŎƪ IǳŀƴƎΣ ¸Ŝƴπ{ƘƛŀƴƎ {ƘƛƘΣ CǊŀƴƪ Cŀƴ ŀƴŘ 9Ǿƻƴ 
/ƘŜƴΦ 

¢ƘŜ ƴŜǿƭȅ ŜƭŜŎǘŜŘ ŘƛǊŜŎǘƻǊǎ 
ƘŀǾŜ ōŜŜƴ ǊŜƎƛǎǘŜŘ ōȅ 
aƛƴƛǎǘǊȅ ƻŦ 9ŎƻƴƻƳƛŎ !ŦŦŀƛǊǎ 
ƻƴ WǳƭΦ лнΣ нлнл ŀƴŘ 
ŀƴƴƻǳƴŎŜŘ ŀǘ ahtǎ ŀƴŘ 
ƻŦŦƛŎƛŀƭ ǿŜōǎƛǘŜΦ 

сΦ !ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ƭƛŦǘƛƴƎ ƻŦ ƴŜǿƭȅπŜƭŜŎǘŜŘ 
ŘƛǊŜŎǘƻǊǎ ƻŦ ƴƻƴπŎƻƳǇŜǘƛǘƛƻƴ ǊŜǎǘǊƛŎǘƛƻƴǎΦ 

¢ƘŜ ǊŜǎƻƭǳǘƛƻƴ ƻŦ ǊŜƳƻǾƛƴƎ 
мн ŘƛǊŜŎǘƻǊǎ όƛƴŎƭǳŘƛƴƎ п 
ƛƴŘŜǇŜƴŘŜƴǘ ŘƛǊŜŎǘƻǊǎύ ƻŦ ǘƘŜ 
мрǘƘ ¢ŜǊƳ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ 
Ƙŀǎ ōŜŜƴ ƳŀŘŜ ŀƴŘ 
ƛƳǇƭŜƳŜƴǘŜŘΦ 
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.Φ aŀƧƻǊ ǊŜǎƻƭǳǘƛƻƴǎ ƻŦ ǘƘŜ .ƻŀǊŘ aŜŜǘƛƴƎ ƛƴ ǊŜŎŜƴǘ ȅŜŀǊǎ ǳƴǘƛƭ ǘƘŜ ŀƴƴǳŀƭ ǊŜǇƻǊǘ ōŜƛƴƎ 
ǇǳōƭƛǎƘŜŘΥ 

нлнлΦлоΦмл нлмф wŜǾƛŜǿ wŜǇƻǊǘ ƻŦ CǳƴŎǘƛƻƴŀƭ /ƻƳƳƛǘǘŜŜǎΦ 

9Ǿŀƭǳŀǘƛƻƴ wŜǇƻǊǘ ŦƻǊ ǘƘŜ LƴŘŜǇŜƴŘŜƴŎŜ ŀƴŘ /ŀǇŀōƛƭƛǘȅ ƻŦ LƴŘŜǇŜƴŘŜƴǘ 
!ǳŘƛǘƻǊΦ 
wŜǇƻǊǘ ŦƻǊ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ tŜǊŦƻǊƳŀƴŎŜ !ǎǎŜǎǎƳŜƴǘǎΦ 
wŜǇƻǊǘ ŦƻǊ ǘƘŜ !ōƛƭƛǘȅ ƻŦ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘ tǊŜǇŀǊŀǘƛƻƴΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŘƛǎǘǊƛōǳǘƛƻƴ Ǉƭŀƴ ƻŦ ǘƘŜ нлмф ŘƛǊŜŎǘƻǊǎΩ ŀƴŘ ŜƳǇƭƻȅŜŜǎΩ 
ǊŜƳǳƴŜǊŀǘƛƻƴΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ CƛǎŎŀƭ нлмф ōǳǎƛƴŜǎǎ ǊŜǇƻǊǘΣ ŦƛƴŀƴŎƛŀƭ ǊŜǇƻǊǘǎ ŀƴŘ 
ŎƻƴǎƻƭƛŘŀǘŜŘ ǊŜǇƻǊǘǎΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŘƛǎǘǊƛōǳǘƛƻƴ Ǉƭŀƴ ƻŦ CƛǎŎŀƭ нлмф ŜŀǊƴƛƴƎǎΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŎŀǎƘ ŘƛǎǘǊƛōǳǘƛƻƴ ŦǊƻƳ ƭŜƎŀƭ ǊŜǎŜǊǾŜΦ 
!ǇǇǊƻǾŀƭ ƻŦ ά{ǘŀǘŜƳŜƴǘ ƻŦ LƴǘŜǊƴŀƭ /ƻƴǘǊƻƭ {ȅǎǘŜƳ ŦƻǊ ǘƘŜ ¸ŜŀǊ нлмфέΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŀƳŜƴŘƳŜƴǘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ά!ǊǘƛŎƭŜǎ ƻŦ LƴŎƻǊǇƻǊŀǘƛƻƴέΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŜƭŜŎǘƛƻƴ ƻŦ ōƻŀǊŘ ŘƛǊŜŎǘƻǊǎ ŦƻǊ ǘƘŜ мрǘƘ ǘŜǊƳΦ 
!ǇǇǊƻǾŀƭ ƻŦ ƴƻƳƛƴŀǘƛƻƴ ƻŦ ŘƛǊŜŎǘƻǊ ŎŀƴŘƛŘŀǘŜǎ ŦƻǊ ǘƘŜ мрǘƘ ǘŜǊƳΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǎǳōƳƛǘǘƛƴƎ ǘƻ ǘƘŜ !Da ŦƻǊ ǊŜƳƻǾƛƴƎ ǘƘŜ ƴƻƴπŎƻƳǇŜǘƛǘƛƻƴ 
ǊŜǎǘǊƛŎǘƛƻƴǎ ƻƴ ōƻŀǊŘ ŘƛǊŜŎǘƻǊǎ ƴŜǿƭȅπŜƭŜŎǘŜŘΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŎƻƴǾŜƴƛƴƎ ƻŦ ǘƘŜ нлнл !ƴƴǳŀƭ DŜƴŜǊŀƭ aŜŜǘƛƴƎΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ǇƭŀŎŜ ŀƴŘ ǘƘŜ ǇŜǊƛƻŘ ƻŦ ǘƛƳŜ ŦƻǊ ǎƘŀǊŜƘƻƭŘŜǊǎ ǘƻ ǎǳōƳƛǘ 
ǇǊƻǇƻǎŀƭǎ ŀƴŘ ǘƘŜ ǊƻǎǘŜǊ ƻŦ ŘƛǊŜŎǘƻǊ ŎŀƴŘƛŘŀǘŜǎ ƻŦ ǘƘŜ нлнл !ƴƴǳŀƭ DŜƴŜǊŀƭ 
aŜŜǘƛƴƎΦ 
!ǇǇǊƻǾŀƭ ƻŦ ƛƴǾŜǎǘ ŀ ǊŜŎƭŀƛƳŜŘ ǿŀǘŜǊ ǘǊŜŀǘƳŜƴǘ Ǉƭŀƴǘ ŀǘ ǘƘŜ {ƻǳǘƘŜǊƴ 
¢ŀƛǿŀƴ {ŎƛŜƴŎŜ tŀǊǘΦ 
!ǇǇǊƻǾŀƭ ƻƴ ŦǳƴŘǎ ƭŜƴŘƛƴƎ ǘƘŜ ǎǳōǎƛŘƛŀǊƛŜǎ ŦƻǊ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭ ǊŜǉǳƛǊŜƳŜƴǘ 
ōȅ ǘƘŜ /ƻƳǇŀƴȅΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŀƳŜƴŘƳŜƴǘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ά!ǳŘƛǘ /ƻƳƳƛǘǘŜŜ /ƘŀǊǘŜǊέΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŀƳŜƴŘƳŜƴǘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ άwŜƳǳƴŜǊŀǘƛƻƴ /ƻƳƳƛǘǘŜŜ 
/ƘŀǊǘŜǊέΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŀƳŜƴŘƳŜƴǘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ άLƴǘŜǊƴŀƭ /ƻƴǘǊƻƭ {ȅǎǘŜƳǎέΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŀǇǇƻƛƴǘƳŜƴǘ ƻŦ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ ά/ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ 
/ƻƳƳƛǘǘŜŜέΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŀŘƧǳǎǘƳŜƴǘ ƻŦ ǘƘŜ ƳŀƴŀƎŜǊƛŀƭ ƻŦŦƛŎŜǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ǊŜƳƻǾƛƴƎ ǘƘŜ ƴƻƴπŎƻƳǇŜǘƛǘƛƻƴ ǊŜǎǘǊƛŎǘƛƻƴǎ ƻƴ ƴŜǿ 
ƳŀƴŀƎŜǊƛŀƭ ƻŦŦƛŎŜǊǎΦ 
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нлнлΦлрΦлс wŜǇƻǊǘ ƻƴ /ƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ǊŜǇƻǊǘǎ ŀǎ ƻŦ aŀǊŎƘ омǎǘΣ нлнлΦ 

!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ƛǎǎǳŀƴŎŜ ƻŦ ǳƴǎŜŎǳǊŜŘ ƻǊŘƛƴŀǊȅ ŎƻǊǇƻǊŀǘŜ ōƻƴŘǎΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ǳǇŘŀǘŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇŀƛŘπƛƴ ŎŀǇƛǘŀƭ ǊŜƎƛǎǘǊŀǘƛƻƴΦ 
!ǇǇǊƻǾŀƭ ƻŦ ŀǳǘƘƻǊƛȊŀǘƛƻƴ ŦƻǊ /ƘŀƛǊƳŀƴ ǘƻ ŎƘŀƴƎŜ ƻŦ ǾŜƴǳŜ ŦƻǊ нлнл 
!ƴƴǳŀƭ DŜƴŜǊŀƭ aŜŜǘƛƴƎΦ 

нлнлΦлрΦну aƛŎƘŀŜƭ ¸ŀƴƎ ǿŀǎ ŜƭŜŎǘŜŘ ŀǎ /ƘŀƛǊƳŀƴ ƻŦ ǘƘŜ мрǘƘ ¢ŜǊƳ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΦ 

¢ƻŘŘ /ƘŜƴ ǿŀǎ ŀǇǇƻƛƴǘŜŘ ŀǎ ƴŜǿƭȅ tǊŜǎƛŘŜƴǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ 
!ǇǇǊƻǾŀƭ ƻŦ ŀŘƧǳǎǘƳŜƴǘ ƻŦ ǘƘŜ ƻǊƎŀƴƛȊŀǘƛƻƴ ƻŦ ǘƘŜ ŦǳƴŎǘƛƻƴŀƭ ŎƻƳƳƛǘǘŜŜǎ 
ŀƴŘ ŀƳŜƴŘƳŜƴǘ ǘƻ ǘƘŜ ƛƴǘŜǊƴŀƭ ǊǳƭŜǎΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŀǇǇƻƛƴǘƳŜƴǘ ƻŦ ǘƘŜ ƳŜƳōŜǊǎ ŀƴŘ ŀǎǎƛǎǘŀƴǘǎ ƻŦ ǘƘŜ 
ŦǳƴŎǘƛƻƴŀƭ ŎƻƳƳƛǘǘŜŜǎΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŀǇǇƻƛƴǘƳŜƴǘ ƻŦ ǘƘŜ /ƘŀƛǊǇŜǊǎƻƴ ŀƴŘ ±ƛŎŜ /ƘŀƛǊǇŜǊǎƻƴǎ ƻŦ 
ǘƘŜ aŀƴŀƎŜƳŜƴǘ {ǘǊŀǘŜƎȅ /ƻƳƳƛǘǘŜŜΦ 
 !ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ǊŜŎƻǊŘ ŘŀǘŜ ŦƻǊ ǘƘŜ ŘƛǾƛŘŜƴŘǎ ŀƴŘ ǘƘŜ ŎŀǎƘ ŘƛǎǘǊƛōǳǘƛƻƴ 
ŦǊƻƳ ƭŜƎŀƭ ǊŜǎŜǊǾŜΦ 

нлнлΦлрΦну !ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŀƳŜƴŘƳŜƴǘ ǘƻ ǘƘŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ǎǘŀƴŘŀǊŘǎ ŀƴŘ ǎǘǊǳŎǘǳǊŜ 
ŦƻǊ ŘƛǊŜŎǘƻǊǎ ŀƴŘ ƳŀƴŀƎŜǊƛŀƭ ƻŦŦƛŎŜǊǎΦ 

!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ ǘƘŜ /ƘŀƛǊǇŜǊǎƻƴ ƻŦ ǘƘŜ aŀƴŀƎŜƳŜƴǘ 
{ǘǊŀǘŜƎȅ /ƻƳƳƛǘǘŜŜΦ 

нлнлΦлуΦлр wŜǇƻǊǘ ƻƴ /ƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ǊŜǇƻǊǘǎ ŀǎ ƻŦ WǳƴŜ олǘƘΣ нлнлΦ 

!ǇǇǊƻǾŀƭ ƻƴ ŦǳƴŘǎ ƭŜƴŘƛƴƎ ǘƘŜ ǎǳōǎƛŘƛŀǊƛŜǎ ŦƻǊ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭ ǊŜǉǳƛǊŜƳŜƴǘ 
ŀƴŘ ŀŘƧǳǎǘƳŜƴǘ ƻŦ ƭƻŀƴ ƭƛƳƛǘ ōȅ ǘƘŜ /ƻƳǇŀƴȅΦ 

!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ǳǇŘŀǘŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇŀƛŘπƛƴ ŎŀǇƛǘŀƭ ǊŜƎƛǎǘǊŀǘƛƻƴΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ ǘƘŜ ƴŜǿ ƳŀƴŀƎŜƳŜƴǘ ƻŦŦƛŎŜǊǎ ƻŦ ǘƘŜ 
/ƻƳǇŀƴȅΦ 

нлнлΦммΦлп wŜǇƻǊǘ ƻƴ /ƻƴǎƻƭƛŘŀǘŜŘ ŦƛƴŀƴŎƛŀƭ ǊŜǇƻǊǘǎ ŀǎ ƻŦ {ŜǇǘŜƳōŜǊ олǘƘΣ нлнлΦ 

wŜǇƻǊǘ ƻƴ 5ƛǊŜŎǘƻǊǎΩ ŀƴŘ hŦŦƛŎŜǊǎΩ [ƛŀōƛƭƛǘȅ LƴǎǳǊŀƴŎŜΦ 
wŜǇƻǊǘ ƻƴ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ LƴǘŜƭƭŜŎǘǳŀƭ ǇǊƻǇŜǊǘȅ ǇǊƻǘŜŎǘƛƻƴΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŘƛǎǇƻǎŀƭ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƛƳƳƻǾŀōƭŜǎ ƛƴ bŀƴƎŀƴƎΦ 
!ǇǇǊƻǾŀƭ ƻƴ ŦǳƴŘǎ ƭŜƴŘƛƴƎ ǘƘŜ ǎǳōǎƛŘƛŀǊƛŜǎ ŦƻǊ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭ ǊŜǉǳƛǊŜƳŜƴǘ 
ōȅ ǘƘŜ /ƻƳǇŀƴȅΦ 

!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŜǎǘŀōƭƛǎƘƳŜƴǘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ άwƛǎƪ aŀƴŀƎŜƳŜƴǘ 
wŜƎǳƭŀǘƛƻƴǎέΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ǳǇŘŀǘŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇŀƛŘπƛƴ ŎŀǇƛǘŀƭ ǊŜƎƛǎǘǊŀǘƛƻƴΦ 
9ƭƭŀ ¢ǎŀƛ ǿŀǎ ŀǇǇƻƛƴǘŜŘ ŀǎ ǘƘŜ ƘŜŀŘ ƻŦ !¢C.h ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŀǇǇƻƛƴǘƳŜƴǘ ƻŦ ǘƘŜ ŀǎǎƛǎǘŀƴǘ ƻŦ wŜƳǳƴŜǊŀǘƛƻƴ /ƻƳƳƛǘǘŜŜΦ 
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нлнлΦмнΦмс wŜǇƻǊǘ ƻƴ ǘƘŜ ǇǊŀŎǘƛŎŜ ƻŦ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘΦ 

wŜǇƻǊǘ ƻƴ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ŜǘƘƛŎŀƭ ŎƻǊǇƻǊŀǘŜ ƳŀƴŀƎŜƳŜƴǘ ƛƴ нлнлΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ōǳŘƎŜǘ ƻŦ нлнмΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ¸ŜŀǊ нлнм !ǳŘƛǘ tƭŀƴΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ƛƴ ŎŀǎƘ ŎŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜ ƻŦ ǘƘŜ ǎǳōǎƛŘƛŀǊȅΦ 
!ǇǇǊƻǾŀƭ ƻƴ ŦǳƴŘǎ ƭŜƴŘƛƴƎ ǘƘŜ ǎǳōǎƛŘƛŀǊƛŜǎ ŦƻǊ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭ ǊŜǉǳƛǊŜƳŜƴǘ 
ōȅ ǘƘŜ /ƻƳǇŀƴȅΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŀƳŜƴŘƳŜƴǘ ǘƻ ǊŜƎƛǎǘǊŀǘƛƻƴ ƻŦ Lǘŀƭȅ ōǊŀƴŎƘΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŀŘƧǳǎǘƳŜƴǘ ƻŦ ǘƘŜ ƳŀƴŀƎŜǊƛŀƭ ƻŦŦƛŎŜǊ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ǊŜƳƻǾƛƴƎ ǘƘŜ ƴƻƴπŎƻƳǇŜǘƛǘƛƻƴ ǊŜǎǘǊƛŎǘƛƻƴǎ ƻƴ ƳŀƴŀƎŜǊƛŀƭ 
ƻŦŦƛŎŜǊǎΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŀƴƴǳŀƭ ƭŜŀǾŜ ǇǊƛƴŎƛǇƭŜ ƻŦ ƴŜǿƭȅ ƳŀƴŀƎŜǊ ƭŜǾŜƭ ŀƴŘ ŀōƻǾŜΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŀǾŜǊŀƎŜ ǎŀƭŀǊȅ ƛƴŎǊŜŀǎŜ ǊŀǘŜ ƻŦ нлнмΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦŦƛŎŜǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŀƳŜƴŘƳŜƴǘ ǘƻ ǘƘŜ ǇǊƛƴŎƛǇƭŜ ƻŦ ōƻƴǳǎ ŀƴŘ ŜƳǇƭƻȅŜŜ 
ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ 
!ǇǇǊƻǾŀƭ ƻŦ Řƻƴŀǘƛƻƴ ǘƻ /¢/L 9ŘǳŎŀǘƛƻƴ CƻǳƴŘŀǘƛƻƴΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ нлнм ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ ǘƘŜ /ƘŀƛǊǇŜǊǎƻƴ ƻŦ aŀƴŀƎŜƳŜƴǘ 
{ǘǊŀǘŜƎȅ /ƻƳƳƛǘǘŜŜΦ 

нлнмΦлоΦлф нлнл wŜǾƛŜǿ wŜǇƻǊǘ ƻŦ CǳƴŎǘƛƻƴŀƭ /ƻƳƳƛǘǘŜŜǎΦ 

9Ǿŀƭǳŀǘƛƻƴ wŜǇƻǊǘ ŦƻǊ ǘƘŜ LƴŘŜǇŜƴŘŜƴŎŜ ŀƴŘ /ŀǇŀōƛƭƛǘȅ ƻŦ LƴŘŜǇŜƴŘŜƴǘ 
!ǳŘƛǘƻǊΦ 
wŜǇƻǊǘ ŦƻǊ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ tŜǊŦƻǊƳŀƴŎŜ !ǎǎŜǎǎƳŜƴǘǎΦ 
wŜǇƻǊǘ ŦƻǊ ǘƘŜ !ōƛƭƛǘȅ ƻŦ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘ tǊŜǇŀǊŀǘƛƻƴΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŘƛǎǘǊƛōǳǘƛƻƴ Ǉƭŀƴ ƻŦ ǘƘŜ нлнл ŘƛǊŜŎǘƻǊǎΩ ŀƴŘ ŜƳǇƭƻȅŜŜǎΩ 
ǊŜƳǳƴŜǊŀǘƛƻƴΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ CƛǎŎŀƭ нлнл ōǳǎƛƴŜǎǎ ǊŜǇƻǊǘΣ ŦƛƴŀƴŎƛŀƭ ǊŜǇƻǊǘǎ ŀƴŘ 
ŎƻƴǎƻƭƛŘŀǘŜŘ ǊŜǇƻǊǘǎΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŘƛǎǘǊƛōǳǘƛƻƴ Ǉƭŀƴ ƻŦ CƛǎŎŀƭ нлнл ŜŀǊƴƛƴƎǎΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŎŀǎƘ ŘƛǎǘǊƛōǳǘƛƻƴ ŦǊƻƳ ƭŜƎŀƭ ǊŜǎŜǊǾŜΦ 
!ǇǇǊƻǾŀƭ ƻŦ ά{ǘŀǘŜƳŜƴǘ ƻŦ LƴǘŜǊƴŀƭ /ƻƴǘǊƻƭ {ȅǎǘŜƳ ŦƻǊ ǘƘŜ ¸ŜŀǊ нлнлέΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŀƳŜƴŘƳŜƴǘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ά!ǊǘƛŎƭŜǎ ƻŦ LƴŎƻǊǇƻǊŀǘƛƻƴέΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ƛǎǎǳŀƴŎŜ ƻŦ wŜǎǘǊƛŎǘŜŘ {ǘƻŎƪ !ǿŀǊŘǎΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŀƳŜƴŘƳŜƴǘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅϥǎ άwŜƎǳƭŀǘƛƻƴǎ DƻǾŜǊƴƛƴƎ ǘƘŜ 
!Ŏǉǳƛǎƛǘƛƻƴ ŀƴŘ 5ƛǎǇƻǎŀƭ ƻŦ !ǎǎŜǘǎέΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŀƳŜƴŘƳŜƴǘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ άLƴǘŜǊƴŀƭ !ǳŘƛǘ {ȅǎǘŜƳǎέΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŎƻƴǾŜƴƛƴƎ ƻŦ ǘƘŜ нлнм !ƴƴǳŀƭ DŜƴŜǊŀƭ aŜŜǘƛƴƎΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ǇƭŀŎŜ ŀƴŘ ǘƘŜ ǇŜǊƛƻŘ ƻŦ ǘƛƳŜ ŦƻǊ ǎƘŀǊŜƘƻƭŘŜǊǎ ǘƻ ǎǳōƳƛǘ 
ǇǊƻǇƻǎŀƭǎ ƻŦ ǘƘŜ нлнм !ƴƴǳŀƭ DŜƴŜǊŀƭ aŜŜǘƛƴƎΦ 
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!ǇǇǊƻǾŀƭ ƻƴ ŦǳƴŘǎ ƭŜƴŘƛƴƎ ǘƘŜ ǎǳōǎƛŘƛŀǊƛŜǎ ŦƻǊ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭ ǊŜǉǳƛǊŜƳŜƴǘ 
ōȅ ǘƘŜ /ƻƳǇŀƴȅΦ 
!ǇǇǊƻǾŀƭ ƻŦ ŎƘŀƴƎŜ ƻŦ ǘƘŜ CƛƴŀƴŎƛŀƭ hŦŦƛŎŜǊΦ 
!ǇǇǊƻǾŀƭ ƻŦ ŎƘŀƴƎŜ ƻŦ ǘƘŜ ǎǇƻƪŜǎǇŜǊǎƻƴ ŀƴŘ ŘŜǇǳǘȅ ǎǇƻƪŜǎǇŜǊǎƻƴΦ 
!ǇǇǊƻǾŀƭ ƻŦ ŎƘŀƴƎŜ ƻŦ ƛƴŘŜǇŜƴŘŜƴǘ ŀǳŘƛǘƻǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ǳǇŘŀǘŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇŀƛŘπƛƴ ŎŀǇƛǘŀƭ ǊŜƎƛǎǘǊŀǘƛƻƴΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŀƳŜƴŘƳŜƴǘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ άtǊƻŎŜŘǳǊŜ ŦƻǊ 
tŜǊŦƻǊƳŀƴŎŜ !ǎǎŜǎǎƳŜƴǘ ŀƴŘ wŜƳǳƴŜǊŀǘƛƻƴ {ǘŀƴŘŀǊŘ ƻŦ ǘƘŜ 5ƛǊŜŎǘƻǊǎ ŀƴŘ 
aŀƴŀƎŜƳŜƴǘ hŦŦƛŎŜǊǎέΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ǊŜƳƻǾƛƴƎ ǘƘŜ ƴƻƴπŎƻƳǇŜǘƛǘƛƻƴ ǊŜǎǘǊƛŎǘƛƻƴǎ ƻƴ ƳŀƴŀƎŜǊƛŀƭ 
ƻŦŦƛŎŜǊǎΦ 
!ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŀǇǇƻƛƴǘƳŜƴǘ ƻŦ ǘƘŜ ŀǎǎƛǎǘŀƴǘ ƻŦ ǘƘŜ ά9{D /ƻƳƳƛǘǘŜŜέΦ 

 
оΦпΦмн aŀƧƻǊ LǎǎǳŜǎ ƻŦ wŜŎƻǊŘ ƻǊ ²ǊƛǘǘŜƴ {ǘŀǘŜƳŜƴǘǎ aŀŘŜ ōȅ !ƴȅ 5ƛǊŜŎǘƻǊ ƻǊ {ǳǇŜǊǾƛǎƻǊ 

5ƛǎǎŜƴǘƛƴƎ ǘƻ LƳǇƻǊǘŀƴǘ wŜǎƻƭǳǘƛƻƴǎ tŀǎǎŜŘ ōȅ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΥ bƻƴŜΦ 
оΦпΦмо wŜǎƛƎƴŀǘƛƻƴ ƻǊ 5ƛǎƳƛǎǎŀƭ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ YŜȅ LƴŘƛǾƛŘǳŀƭǎΣ LƴŎƭǳŘƛƴƎ ǘƘŜ /ƘŀƛǊƳŀƴΣ 

tǊŜǎƛŘŜƴǘΣ ŀƴŘ IŜŀŘǎ ƻŦ !ŎŎƻǳƴǘƛƴƎΣ CƛƴŀƴŎŜΣ LƴǘŜǊƴŀƭ !ǳŘƛǘ ŀƴŘ wϧ5 
aŀǊŎƘ омǎǘΣ нлнм 

¢ƛǘƭŜ bŀƳŜ hƴ .ƻŀǊŘ 5ŀǘŜ [ŜŀǾŜ 5ŀǘŜ 
wŜŀǎƻƴ ŦƻǊ 
wŜǎƛƎƴŀǘƛƻƴ ƻǊ 
5ƛǎƳƛǎǎŀƭ 

/ƘŀƛǊƳŀƴ WƻƘƴ ¢Φ ¸ǳ CŜōΦ мнΣ нллм aŀȅ нуΣ нлнл 

wŜπŜƭŜŎǘƛƻƴ ŀŦǘŜǊ 
ǘŜƴǳǊŜ ŜȄǇƛǊŜŘΦ 
.Ŝ DǊƻǳǇ /ƘŀƛǊƳŀƴ 
ŎǳǊǊŜƴǘƭȅΦ 

tǊŜǎƛŘŜƴǘ aƛŎƘŀŜƭ ¸ŀƴƎ WǳƴΦ нсΣ нлмп aŀȅ нуΣ нлнл 
.Ŝ ŜƭŜŎǘŜŘ ŀǎ 
/ƘŀƛǊƳŀƴ 

w ϧ 5 ƻŦŦƛŎŜǊ /ŀǎŜȅ ¸ŜƘ CŜōΦ нΣ нлмт aŀǊΦ нмΣ нлнл wŜǎƛƎƴŀǘƛƻƴ 

/Ch ϧ  
CƛƴŀƴŎƛŀƭ hŦŦƛŎŜǊ 

tŀǘǊƛŎƪ [ƛƴ aŀǊΦ нуΣ нллт CŜōΦ мфΣ нлнм wŜǘƛǊŜƳŜƴǘ 
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3.5 Information on CPAŅs Fees 
оΦрΦм  LƴŦƻǊƳŀǘƛƻƴ ƻŦ /t! 

!ŎŎƻǳƴǘƛƴƎ CƛǊƳ bŀƳŜ ƻŦ /t! !ǳŘƛǘ tŜǊƛƻŘ bƻǘŜ 

tǊƛŎŜ²ŀǘŜǊIƻǳǎŜ/ƻƻǇŜǊǎ ¸ƛπCŀƴ [ƛƴ {Ƙǳπ/ƘƛǳƴƎ /ƘŀƴƎ нлнлΦлмΦлмπнлнлΦмнΦом π 

оΦрΦн  {ŎŀƭŜ ƻŦ ƛƴŦƻǊƳŀǘƛƻƴ ƻƴ /t!Ωǎ CŜŜǎ 

 
LǘŜƳ 

!Ƴƻǳƴǘ ό¢²5ύ !ǳŘƛǘ CŜŜ bƻƴπŀǳŘƛǘ CŜŜ ¢ƻǘŀƭ 

м [Ŝǎǎ ǘƘŀƴ нΣллл    
н нΣллл Ϥ пΣллл όƛƴŎƭǳǎƛǾŜ ƻŦ нΣлллύ  нΣсмт нΣсмт 
о пΣллл Ϥ сΣллл όƛƴŎƭǳǎƛǾŜ ƻŦ пΣлллύ    
п сΣллл Ϥ уΣллл όƛƴŎƭǳǎƛǾŜ ƻŦ сΣлллύ сΣорл  сΣорл 
р уΣллл Ϥ млΣллл όƛƴŎƭǳǎƛǾŜ ƻŦ уΣлллύ    
с aƻǊŜ ǘƘŀƴ млΣллл όƛƴŎƭǳǎƛǾŜ ƻŦ млΣлллύ    

 

!ŎŎƻǳƴǘƛƴƎ CƛǊƳ bŀƳŜ ƻŦ /t! !ǳŘƛǘ CŜŜ 
bƻƴπŀǳŘƛǘ CŜŜ 

!ǳŘƛǘ tŜǊƛƻŘ bƻǘŜ {ȅǎǘŜƳ 
5ŜǎƛƎƴ 

wŜƎƛǎǘǊŀǘƛƻƴ 
IǳƳŀƴ 
wŜǎƻǳǊŎŜ 

hǘƘŜǊ 
όbƻǘŜмύ 

¢ƻǘŀƭ 

tǊƛŎŜ²ŀǘŜǊIƻǳǎŜ/ƻƻǇŜǊǎ 
¸ƛπCŀƴ [ƛƴ 

сΣорл мΣпфм мпс л фул нΣсмт 
нлнлΦлмΦлмϤнлнлΦмнΦом 

bƻǘŜ м 
{Ƙǳπ/ƘƛǳƴƎ /ƘŀƴƎ нлнлΦлмΦлмϤнлнлΦмнΦом 

bƻǘŜ мΥ ¢ƘŜ όƻǘƘŜǊύ ǇǊƻŦŜǎǎƛƻƴŀƭ ŦŜŜǎ ŜȄŎŜǇǘ ŀǳŘƛǘ ŦŜŜ ƛƴŎƭǳŘŜΥ ǘǊŀƴǎŦŜǊπǇǊƛŎƛƴƎ ǊŜǇƻǊǘ ¢²5сул ǘƘƻǳǎŀƴŘΣ ƻǇƛƴƛƻƴ ƻŦ ǊŜǾƛŜǿ ŜƳǇƭƻȅŜŜ ǎǘƻŎƪ ƻǇǘƛƻƴǎ 
¢²5мрл ǘƘƻǳǎŀƴŘ ŀƴŘ ōƻƴŘǎ ǇŀȅŀōƭŜ ¢²5мрлΦ 

bƻǘŜ нΥ Lƴ ǘƘŜ ŜǾŜƴǘ ǘƘŀǘ ǘƘŜ /t! ŦƛǊƳ ƛǎ ŎƘŀƴƎŜŘ ŀƴŘ ǘƘŜ ŀǳŘƛǘ ŦŜŜǎ ǇŀƛŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅ ƛƴ ǘƘŜ ŎƻƴŎǳǊǊŜƴǘ ȅŜŀǊ ŀǊŜ ƭƻǿŜǊ ǘƘŀƴ ǘƘŜ ǇǊŜŎŜŘƛƴƎ ȅŜŀǊΥ 
bƻƴŜΦ 

bƻǘŜ оΥ Lƴ ǘƘŜ ŜǾŜƴǘ ǘƘŀǘ ǘƘŜ ŀǳŘƛǘ ŦŜŜǎ ǇŀƛŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅ ŀǊŜ ǊŜŘǳŎŜŘ ōȅ мл҈ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ ǇǊŜŎŜŘƛƴƎ ȅŜŀǊΥ bƻƴŜΦ
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3.6 Alternation of CPA: None. 
3.7 The Company's Chairman, President and Managerial Officer in charge of 
Finance or Accounting matters has held a position within CTCIŅs CPA firm or its 
affiliated enterprise in the most recent year: None. 

3.8 Changes in Shareholding of Directors, Managers and Major Shareholders 

оΦуΦм /ƘŀƴƎŜǎ ƛƴ {ƘŀǊŜƘƻƭŘƛƴƎ ƻŦ 5ƛǊŜŎǘƻǊǎΣ aŀƴŀƎŜǊǎ ŀƴŘ aŀƧƻǊ {ƘŀǊŜƘƻƭŘŜǊǎ 

¢ƛǘƭŜ bŀƳŜ 

нлнл !ǎ ƻŦ aŀǊŎƘ омǎǘΣ нлнм 

IƻƭŘƛƴƎ 
LƴŎǊŜŀǎŜ 
ό5ŜŎǊŜŀǎŜύ 

tƭŜŘƎŜŘ 
IƻƭŘƛƴƎ 
LƴŎǊŜŀǎŜ 
ό5ŜŎǊŜŀǎŜύ 

IƻƭŘƛƴƎ 
LƴŎǊŜŀǎŜ 
ό5ŜŎǊŜŀǎŜύ 

tƭŜŘƎŜŘ 
IƻƭŘƛƴƎ 
LƴŎǊŜŀǎŜ 
ό5ŜŎǊŜŀǎŜύ 

/ƘŀƛǊƳŀƴ 

/¢/L 5ŜǾŜƭƻǇƳŜƴǘ 
/ƻǊǇƻǊŀǘƛƻƴ л л л л 

wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ  
aƛŎƘŀŜƭ ̧ŀƴƎ пнΣллл л л л 

5ƛǊŜŎǘƻǊ 

/¢/L 5ŜǾŜƭƻǇƳŜƴǘ 
/ƻǊǇƻǊŀǘƛƻƴ л л л л 

wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ  
WƻƘƴ ¢Φ ¸ǳ όтрΣлллύ л όррΣлллύ л 

5ƛǊŜŎǘƻǊ vǳƛƴǘƛƴ ²ǳ л л л л 
5ƛǊŜŎǘƻǊ WƻƘƴƴȅ {ƘƛƘ л л л л 
5ƛǊŜŎǘƻǊ ̧ŀƴŎŜȅ Iŀƛ л л л л 

5ƛǊŜŎǘƻǊ 

¢ŀƛǿŀƴ /ŜƳŜƴǘ 
/ƻǊǇƻǊŀǘƛƻƴ л л л л 

wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ  
!ƴπtƛƴƎ /ƘŀƴƎ 
όbƻǘŜ мύ 

л л л л 

5ƛǊŜŎǘƻǊ 

/¢/L CƻǳƴŘŀǘƛƻƴ л л л л 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ 
IǎƛŜƴπ/ƘŜƴƎ ¸ŀƴƎ 
όbƻǘŜ нύ 

л л л л 

wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ 
tŀǳƭ /ƘŜƴ 
όbƻǘŜ нύ 

л л л л 

5ƛǊŜŎǘƻǊ ²ŜƴŜƴǘ tŀƴ л л олΣллл л 

5ƛǊŜŎǘƻǊ 
.ƛƴƎ {ƘŜƴ 
όbƻǘŜ оύ л л л л 

LƴŘŜǇŜƴŘŜƴǘ 
5ƛǊŜŎǘƻǊ ¸Ŝƴπ{ƘƛŀƴƎ {ƘƛƘ л л л л 

LƴŘŜǇŜƴŘŜƴǘ 
5ƛǊŜŎǘƻǊ CǊŀƴƪ Cŀƴ л л л л 

LƴŘŜǇŜƴŘŜƴǘ 
5ƛǊŜŎǘƻǊ 

9Ǿƻƴ /ƘŜƴ 
όbƻǘŜ пύ л л л л 

LƴŘŜǇŜƴŘŜƴǘ 
5ƛǊŜŎǘƻǊ WŀŎƪ IǳŀƴƎ л л л л 

aŀƴŀƎŜǊƛŀƭ 
hŦŦƛŎŜǊǎ WƻƘƴ ¢Φ ¸ǳ όтрΣлллύ л όррΣлллύ л 
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¢ƛǘƭŜ bŀƳŜ 

нлнл !ǎ ƻŦ aŀǊŎƘ омǎǘΣ нлнм 

IƻƭŘƛƴƎ 
LƴŎǊŜŀǎŜ 
ό5ŜŎǊŜŀǎŜύ 

tƭŜŘƎŜŘ 
IƻƭŘƛƴƎ 
LƴŎǊŜŀǎŜ 
ό5ŜŎǊŜŀǎŜύ 

IƻƭŘƛƴƎ 
LƴŎǊŜŀǎŜ 
ό5ŜŎǊŜŀǎŜύ 

tƭŜŘƎŜŘ 
IƻƭŘƛƴƎ 
LƴŎǊŜŀǎŜ 
ό5ŜŎǊŜŀǎŜύ 

aŀƴŀƎŜǊƛŀƭ 
hŦŦƛŎŜǊǎ 

!ƴŘȅ {ƘŜǳ 
όbƻǘŜ рύ л л л л 

aŀƴŀƎŜǊƛŀƭ 
hŦŦƛŎŜǊǎ aƛŎƘŀŜƭ ¸ŀƴƎ пнΣллл л л л 

aŀƴŀƎŜǊƛŀƭ 
hŦŦƛŎŜǊǎ ¢ƻŘŘ /ƘŜƴ л л л л 

aŀƴŀƎŜǊƛŀƭ 
hŦŦƛŎŜǊǎ 

aΦ IΦ ²ŀƴƎ 
όbƻǘŜ сύ л л л л 

aŀƴŀƎŜǊƛŀƭ 
hŦŦƛŎŜǊǎ ϧ 
CƛƴŀƴŎƛŀƭ 
hŦŦƛŎŜǊ 

aƛƴƎπ/ƘŜƴƎ Iǎƛŀƻ тΣллл л л л 

aŀƴŀƎŜǊƛŀƭ 
hŦŦƛŎŜǊǎ ¢ƛƴƎπYǳƻ [ƛ нпΣллл л нΣллл л 

aŀƴŀƎŜǊƛŀƭ 
hŦŦƛŎŜǊǎ ϧ 
/Ch 

tŀǘǊƛŎƪ [ƛƴ 
όbƻǘŜ тύ млΣллл л л л 

aŀƴŀƎŜǊƛŀƭ 
hŦŦƛŎŜǊǎ 

/ŀǎŜȅ ¸ŜƘ 
όbƻǘŜ уύ уΣллл л л л 

aŀƴŀƎŜǊƛŀƭ 
hŦŦƛŎŜǊǎ {ƘƛƘπ²Ŝƛ /ƘǳƴƎ л л л л 

aŀƴŀƎŜǊƛŀƭ 
hŦŦƛŎŜǊǎ 

aΦ DΦ [ŜŜ 
όbƻǘŜ фύ л л л л 

aŀƴŀƎŜǊƛŀƭ 
hŦŦƛŎŜǊǎ {ǘŜǾŜ WŜŀƴ л л оон л 

aŀƴŀƎŜǊƛŀƭ 
hŦŦƛŎŜǊǎ 

¢ǎŀƛπaƛƴƎ ²ŀƴƎ 
όbƻǘŜ млύ л л л л 

aŀƴŀƎŜǊƛŀƭ 
hŦŦƛŎŜǊǎ aƛƴπ[ƛ [ŜŜ л л л л 

aŀƴŀƎŜǊƛŀƭ 
hŦŦƛŎŜǊǎ 

¸Φ {Φ [ƛŀƻ 
όbƻǘŜ ммύ л л л л 

aŀƴŀƎŜǊƛŀƭ 
hŦŦƛŎŜǊǎ 

{Φ IΦ [ƛƴ 
όbƻǘŜ мнύ л л л л 

aŀƴŀƎŜǊƛŀƭ 
hŦŦƛŎŜǊǎ /ƻƴƴƛŜ [ƛƴ моΣллл л όмΣлллύ л 

aŀƴŀƎŜǊƛŀƭ 
hŦŦƛŎŜǊǎ 

Iƻπ/ƘǳŀƴƎ [ŜŜ 
όbƻǘŜ моύ 

л л л л 

aŀƴŀƎŜǊƛŀƭ 
hŦŦƛŎŜǊǎ LπYŀƴƎ Iƻ мтΣллл л л л 

aŀƴŀƎŜǊƛŀƭ 
hŦŦƛŎŜǊǎ tŀǳƭ ²ǳ мпΣллл л ммΣллл л 

aŀƴŀƎŜǊƛŀƭ 
hŦŦƛŎŜǊǎ ¢Φ/Φ [ƛ л л л л 
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¢ƛǘƭŜ bŀƳŜ 

нлнл !ǎ ƻŦ aŀǊŎƘ омǎǘΣ нлнм 

IƻƭŘƛƴƎ 
LƴŎǊŜŀǎŜ 
ό5ŜŎǊŜŀǎŜύ 

tƭŜŘƎŜŘ 
IƻƭŘƛƴƎ 
LƴŎǊŜŀǎŜ 
ό5ŜŎǊŜŀǎŜύ 

IƻƭŘƛƴƎ 
LƴŎǊŜŀǎŜ 
ό5ŜŎǊŜŀǎŜύ 

tƭŜŘƎŜŘ 
IƻƭŘƛƴƎ 
LƴŎǊŜŀǎŜ 
ό5ŜŎǊŜŀǎŜύ 

aŀƴŀƎŜǊƛŀƭ 
hŦŦƛŎŜǊǎ ¸Φ{Φ Yǳŀƴ пΣллл л мсΣллл л 

aŀƴŀƎŜǊƛŀƭ 
hŦŦƛŎŜǊǎ Dƛƴƻ ¢ǎŀƛ сΣллл л млΣллл л 

aŀƴŀƎŜǊƛŀƭ 
hŦŦƛŎŜǊǎ ±ƛƴŎŜƴǘ [ƛǳ пнΣмсс л отΣллл л 

aŀƴŀƎŜǊƛŀƭ 
hŦŦƛŎŜǊǎ ϧ 
!ŎŎƻǳƴǘƛƴƎ 
hŦŦƛŎŜǊ 

!ƛπ/ƘŜƴƎ Iƻ л л л л 

aŀƴŀƎŜǊƛŀƭ 
hŦŦƛŎŜǊǎ 

aƛƴƎπ{Ƙȅŀƴ [ŜŜ 
όbƻǘŜ мпύ нмΣпро л млΣллл л 

aŀƴŀƎŜǊƛŀƭ 
hŦŦƛŎŜǊǎ 

²Ŝƴπtƛƴ [ƻ 
όbƻǘŜ мпύ сΣллл л мнΣллл л 

aŀƴŀƎŜǊƛŀƭ 
hŦŦƛŎŜǊǎ 

9ƭƭŀ ¢ǎŀƛ 
όbƻǘŜ мрύ тΣллл л л л 

aŀƴŀƎŜǊƛŀƭ 
hŦŦƛŎŜǊǎ 

WŀƳŜǎ ²ŀƴƎ 
όbƻǘŜ мсύ л л нлΣлрн л 

aŀƴŀƎŜǊƛŀƭ 
hŦŦƛŎŜǊǎ 

{ƘŀǊƻƴ /ƘƛŀƴƎ 
όbƻǘŜ мсύ л л мтрΣллс л 

aŀƴŀƎŜǊƛŀƭ 
hŦŦƛŎŜǊǎ 

WŀŎƪ IǳƴƎ 
όbƻǘŜ мсύ л л фтΣопу л 

aŀƴŀƎŜǊƛŀƭ 
hŦŦƛŎŜǊǎ 

WŜŦŦ Iǎǳ 
όbƻǘŜ мсύ л л мнрΣпфу л 

aŀƴŀƎŜǊƛŀƭ 
hŦŦƛŎŜǊǎ 

¢ƛƎŜǊ ¢ǎŀƛ 
όbƻǘŜ мсύ л л мпрΣсло л 

aŀƴŀƎŜǊƛŀƭ 
hŦŦƛŎŜǊǎ 

WŜƴǉπ{ƘȅƻƴƎ /ƘǳƴƎ 
όbƻǘŜ мсύ л л мумΣнун л 

bƻǘŜмΥ aǊΦ !ƴπtƛƴƎ /ƘŀƴƎ ǿŀǎ ǘƘŜ ŘƛǊŜŎǘƻǊ ƻŦ ƴŀǘǳǊŀƭ ǇŜǊǎƻƴΦ IŜ ǿŀǎ ƴŜǿƭȅ ŀǇǇƻƛƴǘŜŘ ŀǎ ǘƘŜ 
ǊŜǇǊŜǎŜƴǘŀǘƛǾŜ ƻŦ ƧǳǊƛŘƛŎŀƭ ǇŜǊǎƻƴ ǎƛƴŎŜ aŀȅ нуΣ нлнлΦ 

bƻǘŜнΥ aǊΦ IǎƛŜƴπ/ƘŜƴƎ ¸ŀƴƎ ǿŀǎ ƴŜǿƭȅ ŀǇǇƻƛƴǘŜŘ ƻƴ aŀǊΦ мΣ нлмф ŀƴŘ ǿŀǎ ŘƛǎƳƛǎǎŜŘ ƻƴ CŜōΦ мΣ 
нлнлΤ aǊΦ tŀǳƭ /ƘŜƴ ǿŀǎ ƴŜǿƭȅ ŀǇǇƻƛƴǘŜŘ ƻƴ CŜōΦ мΣ нлнлΦ ¢ƘŜ ŀōƻǾŜπƳŜƴǘƛƻƴŜŘ ŘƛǊŜŎǘƻǊǎ 
ŘƛǎŎƭƻǎŜ ǘƘŜ ŎƘŀƴƎŜǎ ƛƴ {ƘŀǊŜƘƻƭŘƛƴƎ ŘǳǊƛƴƎ ǘƘŜƛǊ ǘŜƴǳǊŜ ƻŦ ƻŦŦƛŎŜ ƻƴƭȅΦ 

bƻǘŜоΥ .Ŝ ŘƛǎƳƛǎǎŜŘ ƻƴ aŀȅ нуΣ нлнлΣ ŀƴŘ ŘƛǎŎƭƻǎŜ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŘǳǊƛƴƎ Ƙƛǎ ǘŜƴǳǊŜ ƻŦ ƻŦŦƛŎŜ ƻƴƭȅΦ 
bƻǘŜпΥ hƴ .ƻŀǊŘ ƻƴ aŀȅ нуΣ нлнлΣ ŀƴŘ ŘƛǎŎƭƻǎŜ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŘǳǊƛƴƎ Ƙƛǎ ǘŜƴǳǊŜ ƻŦ ƻŦŦƛŎŜ ƻƴƭȅΦ 
bƻǘŜрΥ .Ŝ 5ƛǎƳƛǎǎŜŘ ƻƴ WǳƭΦ мпΣ нлнлΣ ŀƴŘ ŘƛǎŎƭƻǎŜ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŘǳǊƛƴƎ Ƙƛǎ ǘŜƴǳǊŜ ƻŦ ƻŦŦƛŎŜ ƻƴƭȅΦ 
bƻǘŜсΥ .Ŝ 5ƛǎƳƛǎǎŜŘ ƻƴ WǳƭΦ нрΣ нлнлΣ ŀƴŘ ŘƛǎŎƭƻǎŜ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŘǳǊƛƴƎ Ƙƛǎ ǘŜƴǳǊŜ ƻŦ ƻŦŦƛŎŜ ƻƴƭȅΦ 
bƻǘŜтΥ .Ŝ 5ƛǎƳƛǎǎŜŘ ƻƴ CŜōΦ мфΣ нлнмΣ ŀƴŘ ŘƛǎŎƭƻǎŜ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŘǳǊƛƴƎ Ƙƛǎ ǘŜƴǳǊŜ ƻŦ ƻŦŦƛŎŜ ƻƴƭȅΦ 
bƻǘŜуΥ .Ŝ 5ƛǎƳƛǎǎŜŘ ƻƴ aŀǊΦ нмΣ нлнлΣ ŀƴŘ ŘƛǎŎƭƻǎŜ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŘǳǊƛƴƎ Ƙƛǎ ǘŜƴǳǊŜ ƻŦ ƻŦŦƛŎŜ ƻƴƭȅΦ 
bƻǘŜфΥ .Ŝ 5ƛǎƳƛǎǎŜŘ ƻƴ WǳƭΦ нмΣ нлнлΣ ŀƴŘ ŘƛǎŎƭƻǎŜ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŘǳǊƛƴƎ Ƙƛǎ ǘŜƴǳǊŜ ƻŦ ƻŦŦƛŎŜ ƻƴƭȅΦ 
bƻǘŜмлΥ .Ŝ 5ƛǎƳƛǎǎŜŘ ƻƴ aŀȅ мΣ нлнлΣ ŀƴŘ ŘƛǎŎƭƻǎŜ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŘǳǊƛƴƎ Ƙƛǎ ǘŜƴǳǊŜ ƻŦ ƻŦŦƛŎŜ ƻƴƭȅΦ 
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bƻǘŜммΥ .Ŝ 5ƛǎƳƛǎǎŜŘ ƻƴ WŀƴΦ ннΣ нлнлΣ ŀƴŘ ŘƛǎŎƭƻǎŜ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŘǳǊƛƴƎ Ƙƛǎ ǘŜƴǳǊŜ ƻŦ ƻŦŦƛŎŜ ƻƴƭȅΦ 
bƻǘŜмнΥ .Ŝ 5ƛǎƳƛǎǎŜŘ ƻƴ WǳƴΦ мсΣ нлнлΣ ŀƴŘ ŘƛǎŎƭƻǎŜ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŘǳǊƛƴƎ Ƙƛǎ ǘŜƴǳǊŜ ƻŦ ƻŦŦƛŎŜ ƻƴƭȅΦ 
bƻǘŜмоΥ .Ŝ 5ƛǎƳƛǎǎŜŘ ƻƴ !ǇǊΦ сΣ нлнлΣ ŀƴŘ ŘƛǎŎƭƻǎŜ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŘǳǊƛƴƎ Ƙƛǎ ǘŜƴǳǊŜ ƻŦ ƻŦŦƛŎŜ ƻƴƭȅΦ 
bƻǘŜмпΥ hƴ .ƻŀǊŘ ƻƴ !ǇǊΦ мΣ нлнлΣ ŀƴŘ ŘƛǎŎƭƻǎŜ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŘǳǊƛƴƎ Ƙƛǎ ǘŜƴǳǊŜ ƻŦ ƻŦŦƛŎŜ ƻƴƭȅΦ 
bƻǘŜмрΥ hƴ .ƻŀǊŘ ƻƴ bƻǾΦ пΣ нлнлΣ ŀƴŘ ŘƛǎŎƭƻǎŜ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŘǳǊƛƴƎ Ƙƛǎ ǘŜƴǳǊŜ ƻŦ ƻŦŦƛŎŜ ƻƴƭȅΦ 
bƻǘŜмсΥ hƴ .ƻŀǊŘ ƻƴ WŀƴΦ мΣ нлнмΣ ŀƴŘ ŘƛǎŎƭƻǎŜ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŘǳǊƛƴƎ Ƙƛǎ ǘŜƴǳǊŜ ƻŦ ƻŦŦƛŎŜ ƻƴƭȅΦ 
 
оΦуΦн {ƘŀǊŜǎ ¢ǊŀŘƛƴƎ ǿƛǘƘ wŜƭŀǘŜŘ tŀǊǘƛŜǎ 

bŀƳŜ wŜŀǎƻƴ ŦƻǊ ¢ǊŀƴǎŦŜǊ 
5ŀǘŜ ƻŦ 
¢ǊŀƴǎŀŎǘƛƻƴ ¢ǊŀƴǎŦŜǊŜŜ 

wŜƭŀǘƛƻƴǎƘƛǇ 
ōŜǘǿŜŜƴ 

¢ǊŀƴǎŦŜǊŜŜ ŀƴŘ 
5ƛǊŜŎǘƻǊǎΣ 
{ǳǇŜǊǾƛǎƻǊǎΣ 
aŀƴŀƎŜǊǎ ŀƴŘ 
aŀƧƻǊ 

{ƘŀǊŜƘƻƭŘŜǊǎ 

{ƘŀǊŜǎ ¢ǊŀƴǎŀŎǘƛƻƴ 
tǊƛŎŜ ό¢²5ύ 

WƻƘƴ ¢Φ ¸ǳ 5ƻƴŀǘƛƻƴ нлнлΦлоΦнл .ƛƴƎπ{ƛŀƴ ¸ǳ {ƻƴ трΣллл b! 
WƻƘƴ ¢Φ ¸ǳ 5ƻƴŀǘƛƻƴ нлнмΦлмΦлу .ƛƴƎπ{ƛŀƴ ¸ǳ {ƻƴ ррΣллл b! 

 
оΦуΦо {ƘŀǊŜǎ tƭŜŘƎŜ ǿƛǘƘ wŜƭŀǘŜŘ tŀǊǘƛŜǎ 

bƻƴŜΦ 
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3.9 Relationship among the Top Ten Shareholders 
aŀǊŎƘ олǘƘΣ нлнм 

bŀƳŜ 
{ƘŀǊŜƘƻƭŘƛƴƎ {ǇƻǳǎŜ ϧ 

aƛƴƻǊ 

{ƘŀǊŜƘƻƭŘƛƴƎ 
ōȅ bƻƳƛƴŜŜ 
!ǊǊŀƴƎŜƳŜƴǘ 

¢ƘŜ ǊŜƭŀǘƛƻƴǎƘƛǇ ōŜǘǿŜŜƴ 
ŀƴȅ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ  
¢ƻǇ ¢Ŝƴ {ƘŀǊŜƘƻƭŘŜǊǎ wŜƳŀǊƪǎ 

{ƘŀǊŜǎ ҈ {ƘŀǊŜǎ ҈ {ƘŀǊŜǎ ҈ bŀƳŜ wŜƭŀǘƛƻƴ  
/¢./ .!bY /hΦΣ 
[¢5Φό/¢/L 
/ƻǊǇƻǊŀǘƛƻƴ 
9ƳǇƭƻȅŜŜ {ǘƻŎƪ 
hǿƴŜǊǎƘƛǇ ¢Ǌǳǎǘύ 

срΣнррΣпоу уΦрр л л л л bƻƴŜ bƻƴŜ 

 

/¢/L CƻǳƴŘŀǘƛƻƴ слΣуснΣлрм тΦфт л л л л bƻƴŜ bƻƴŜ  
Cǳōƻƴ [ƛŦŜ 
LƴǎǳǊŀƴŎŜ /ƻΦΣ [ǘŘΦ слΣмнфΣллл тΦуу л л л л bƻƴŜ bƻƴŜ  

wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ 
wƛŎƘŀǊŘ aΦ ¢ǎŀƛ л л л л л л bƻƴŜ bƻƴŜ  

/¢./ .!bY /hΦΣ 
[¢5Φ ό{ǳǎǘŀƛƴŀōƛƭƛǘȅ 
9ƳǇƭƻȅŜŜ {ǘƻŎƪ 
hǿƴŜǊǎƘƛǇ ¢Ǌǳǎǘύ 

отΣпнуΣтуф пΦфл л л л л bƻƴŜ bƻƴŜ  

9ŀǎǘǎǇǊƛƴƎ 
LƴǾŜǎǘƳŜƴǘǎ π 
Dƭƻōŀƭ 9ƳŜǊƎƛƴƎ 
aŀǊƪŜǘǎ /ǳǎǘƻƳƛȊŜŘ 
9ǉǳƛǘȅ CǳƴŘ 

мсΣспуΣллл нΦму лл л л л bƻƴŜ bƻƴŜ  

/ƘǳƴƎƘǿŀ tƻǎǘ /ƻΦΣ 
[ǘŘΦ мсΣнлоΣллл нΦмн л л л л bƻƴŜ bƻƴŜ  

wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ 
IƻƴƎπaƻ ²ǳ л л л л л л bƻƴŜ bƻƴŜ  

¦{L /ƻǊǇƻǊŀǘƛƻƴ мрΣмолΣсрс мΦфу л л л л 
!ǎƛŀ 
tƻƭȅƳŜǊ 
/ƻǊǇƻǊŀǘƛƻƴ 

{ǳōƻǊŘƛƴŀǘŜ 
ŎƻƳǇŀƴȅ ƻŦ ¦{L 
/ƻǊǇƻǊŀǘƛƻƴΩǎ 
ǎǳōǎƛŘƛŀǊȅ 

 

wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ 
vǳƛƴǘƛƴ ²ǳ л л л л л л 

!ǎƛŀ 
tƻƭȅƳŜǊ 
/ƻǊǇƻǊŀǘƛƻƴ 

/ƘŀƛǊƳŀƴ ƻŦ  
!ǎƛŀ tƻƭȅƳŜǊ 
/ƻǊǇƻǊŀǘƛƻƴ 

 

!ǎƛŀ tƻƭȅƳŜǊ 
/ƻǊǇƻǊŀǘƛƻƴ мпΣппсΣмлт мΦуф л л л л ¦{L /ƻǊǇƻǊŀǘƛƻƴ 

tŀǊŜƴǘ 
ŎƻƳǇŀƴȅ ƻŦ 
!ǎƛŀ tƻƭȅƳŜǊ 
/ƻǊǇƻǊŀǘƛƻƴΩǎ 
ǎƘŀǊŜƘƻƭŘŜǊ 

 

wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ 
vǳƛƴǘƛƴ ²ǳ л л л л л л ¦{L /ƻǊǇƻǊŀǘƛƻƴ 

/ƘŀƛǊƳŀƴ ƻŦ  
¦{L 

/ƻǊǇƻǊŀǘƛƻƴ 
 

¦ƴƛƻƴ /ŜƳŜƴǘ 
¢ǊŀŘŜǊǎ LƴŎΦ моΣосрΣому мΦтр л л л л bƻƴŜ bƻƴŜ  

wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ 
!ƴπtƛƴƎ /ƘŀƴƎ л л л л л л bƻƴŜ bƻƴŜ  

bŀƴ {Ƙŀƴ [ƛŦŜ 
LƴǎǳǊŀƴŎŜ /ƻΦΣ [ǘŘΦ ммΣфмуΣллл мΦрс л л л л bƻƴŜ bƻƴŜ  

wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ 
¢ŀƴƎ /ƘŜƴ л л л л л л bƻƴŜ bƻƴŜ  
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3.10 Ownership of Shares in Affiliated Enterprises 
!ǎ ƻŦ aŀǊŎƘ омǎǘΣ нлнм 

!ŦŦƛƭƛŀǘŜŘ /ƻƳǇŀƴȅ 
LƴǾŜǎǘƳŜƴǘ ƻŦ  
ǘƘŜ /ƻƳǇŀƴȅ 

5ƛǊŜŎǘƻǊǎΣ 
{ǳǇŜǊǾƛǎƻǊǎΣ 
aŀƴŀƎŜƳŜƴǘǎ 
5ƛǊŜŎǘ ŀƴŘ LƴŘƛǊŜŎǘ 
LƴǾŜǎǘƳŜƴǘ ƻŦ ǘƘŜ 
/ƻƳǇŀƴȅ 

¢ƻǘŀƭ  
LƴǾŜǎǘƳŜƴǘ 

{ƘŀǊŜǎ ҈ {ƘŀǊŜǎ ҈ {ƘŀǊŜǎ ҈ 
/¢/L {ƳŀǊǘ 9ƴƎƛƴŜŜǊƛƴƎ 
/ƻǊǇƻǊŀǘƛƻƴ 

рфΣлфуΣснп фтΦлф мΣллл лΦллм рфΣлффΣснп фтΦлф 

/¢/L !ŘǾŀƴŎŜŘ {ȅǎǘŜƳǎ 
LƴŎΦ 

мнΣпрпΣпсм прΦсф мΣнсоΣпом пΦсо моΣтмтΣуфн рлΦон 

/¢/L 5ŜǾŜƭƻǇƳŜƴǘ 
/ƻǊǇƻǊŀǘƛƻƴ 

орлΣлллΣллл мллΦлл л лΦлл орлΣлллΣллл мллΦлл 

/¢/L LƴǾŜǎǘƳŜƴǘ 
/ƻǊǇƻǊŀǘƛƻƴ 

нлтΣнллΣллл мллΦлл л лΦлл нлтΣнллΣллл мллΦлл 

9/h±9 9ƴǾƛǊƻƴƳŜƴǘ 
/ƻǊǇƻǊŀǘƛƻƴ 

оуΣпртΣмлр ррΦст нунΣфлу лΦпм оуΣтплΣлмо рсΦлу 

/¢/L ό¢ƘŀƛƭŀƴŘύ /ƻΦΣ [ǘŘΦ мΣнпфΣрлл пфΦлл мΣоллΣрлл рмΦлл нΣррлΣллл мллΦлл 
/¢/L hǾŜǊǎŜŀǎ ό.±Lύ 
/ƻǊǇƻǊŀǘƛƻƴ 

сΣтплΣллл мллΦлл л лΦлл сΣтплΣллл мллΦлл 

/¢/L 9ƴƎƛƴŜŜǊƛƴƎ ϧ 
/ƻƴǎǘǊǳŎǘƛƻƴ {ŘƴΦ .ƘŘΦ 

прлΣллл слΦлл оллΣллл плΦлл трлΣллл мллΦлл 

/¢/L !Ǌŀōƛŀ [ǘŘΦ рлл рлΦлл рлл рлΦлл мΣллл мллΦлл 
/¢/L aŀŎƘƛƴŜǊȅ 
/ƻǊǇƻǊŀǘƛƻƴ 

нлΣлллΣллл мллΦлл л лΦлл нлΣлллΣллл мллΦлл 

{LbhD![ π ²ŀǎǘŜ {ŜǊǾƛŎŜǎ 
/ƻΦΣ [ǘŘΦ 

ϝл олΦлл ϝл олΦлл л слΦлл 

/¢/L !ƳŜǊƛŎŀǎΣ LƴŎΦ мллΣллл мллΦлл л лΦлл мллΣллл мллΦлл 
/¢/L {ƛƴƎŀǇƻǊŜ tǘŜΦ [ǘŘΦ рΣмллΣллл мллΦлл л лΦлл рΣмллΣллл мллΦлл 
//W± tм 9ƴƎƛƴŜŜǊƛƴƎ ϧ 
/ƻƴǎǘǊǳŎǘƛƻƴ {ŘƴΦ .ƘŘΦ 

нптΣрлл ффΦлл л л нптΣрлл ффΦлл 

/¢/L /a/9 W± {ŘƴΦ .ƘŘΦ оунΣрлл рмΦлл л л оунΣрлл рмΦлл 
/¢/LπI59/ ό/ƘǳƴƎƭƛύ 
/ƻǊǇƻǊŀǘƛƻƴ 

тсΣрллΣллл рмΦлл л л тсΣрллΣллл рмΦлл 

t¢ /¢/L LƴǘŜǊƴŀǘƛƻƴŀƭ 
LƴŘƻƴŜǎƛŀϝϝ 

опмΣтллΣллл стΦлл л лΦлл опмΣтллΣллл стΦлл 

ϝ{LbhD![ π ²ŀǎǘŜ {ŜǊǾƛŎŜǎ /ƻΦΣ [ǘŘΦ ŘƻŜǎƴΩǘ ƛǎǎǳŜ ŀƴȅ ǎǘƻŎƪ ǊŜƭŀǘŜŘ ŎŜǊǘƛŦƛŎŀǘŜǎΦ 
ϝϝt¢ /¢/L LƴǘŜǊƴŀǘƛƻƴŀƭ LƴŘƻƴŜǎƛŀ ǿŀǎ ŀ ƴŜǿƭȅ ŜǎǘŀōƭƛǎƘŜŘ W± ǎǳōǎƛŘƛŀǊȅ ƻƴ WŀƴΦ моΣ нлнлΦ 
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4 Capital Overview 

4.1 Capital and Shares 
пΦмΦм {ƻǳǊŎŜ ƻŦ /ŀǇƛǘŀƭ 
!Φ>LǎǎǳŜŘ {ƘŀǊŜǎ 

!ǎ ƻŦ aŀǊŎƘ омǎǘΣ нлнм 

¸ŜŀǊκ 
aƻƴǘƘ 

tŀǊ>
±ŀƭǳŜ>
ό¢²5ύ 

!ǳǘƘƻǊƛȊŜŘ /ŀǇƛǘŀƭ tŀƛŘπƛƴ /ŀǇƛǘŀƭ wŜƳŀǊƪ 

{ƘŀǊŜǎ 
!Ƴƻǳƴǘ 
ό¢²5ύ 

{ƘŀǊŜǎ 
!Ƴƻǳƴǘ 
ό¢²5ύ 

{ƻǳǊŎŜǎ 
ƻŦ /ŀǇƛǘŀƭ 

/ŀǇƛǘŀƭ 
LƴŎǊŜŀǎŜŘ ōȅ 
!ǎǎŜǘǎ hǘƘŜǊ 
ǘƘŀƴ /ŀǎƘ 

hǘƘŜǊ 

мффтΦлт мл оллΣлллΣллл оΣлллΣлллΣллл нууΣпмтΣллл нΣуупΣмтлΣллл 
wŜǘŀƛƴŜŘ 
9ŀǊƴƛƴƎǎ 

bƻƴŜ π 

мффуΦлт 
Ϥ 

нлллΦлс 
мл рнлΣлллΣллл рΣнллΣлллΣллл птсΣлллΣллл пΣтслΣлллΣллл 

wŜǘŀƛƴŜŘ 
9ŀǊƴƛƴƎǎ 

bƻƴŜ π 

нллмΦлс мл тнлΣлллΣллл тΣнллΣлллΣллл рптΣсллΣллл рΣптсΣлллΣллл 
wŜǘŀƛƴŜŘ 
9ŀǊƴƛƴƎǎ 

bƻƴŜ π 

нллоΦмн 
Ϥ 

нллпΦло 
ноΦоу тнлΣлллΣллл тΣнллΣлллΣллл ртмΣснлΣпуп рΣтмсΣнлпΣупл 9/. bƻƴŜ π 

нллпΦлу 
Ϥ 

нллсΦлу 
мл тнлΣлллΣллл тΣнллΣлллΣллл рфуΣлллΣллл рΣфулΣлллΣллл 

wŜǘŀƛƴŜŘ 
9ŀǊƴƛƴƎǎ 

bƻƴŜ π 

нллтΦлф 
Ϥ 

нллуΦлу 
мл фллΣлллΣллл фΣлллΣлллΣллл сомΣпоуΣллл сΣомпΣоулΣллл wŜǘŀƛƴŜŘ 9ŀǊƴƛƴƎǎ bƻƴŜ π 

нлмлΦлм 
Ϥ 

нлммΦлп 
мл фллΣлллΣллл фΣлллΣлллΣллл сфуΣсссΣспу сΣфусΣсссΣпул /. ϧ 9{ht bƻƴŜ π 

нлммΦлт 
Ϥ 

нлмфΦмм 
мл фллΣлллΣллл фΣлллΣлллΣллл тсоΣомуΣнпл тΣсооΣмунΣплл 9{ht bƻƴŜ π 

нлнлΦлр мл фллΣлллΣллл фΣлллΣлллΣллл тсоΣонмΣнфл тΣсооΣнмнΣфлл 9{ht bƻƴŜ bƻǘŜ м 
нлнлΦлф мл фллΣлллΣллл фΣлллΣлллΣллл тсоΣоонΣррм тΣсооΣонрΣрмл 9{ht bƻƴŜ bƻǘŜ н 
нлнлΦмн мл фллΣлллΣллл фΣлллΣлллΣллл тсоΣормΣмоф тΣсооΣрммΣофл 9{ht bƻƴŜ bƻǘŜ о 
bƻǘŜ мΥ нлнлΦлрΦнф ah9! wǳƭƛƴƎ wŜŦΦbƻΦ млфлмлуутмлΦ 
bƻǘŜ нΥ нлнлΦлфΦлт ah9! wǳƭƛƴƎ wŜŦΦbƻΦ млфлммсотмлΦ 
bƻǘŜ оΥ нлнлΦмнΦмт ah9! wǳƭƛƴƎ wŜŦΦbƻΦ млфлмнноонлΦ 
 
.Φ>¢ȅǇŜ ƻŦ {ǘƻŎƪ 

{ƘŀǊŜ ¢ȅǇŜ 
!ǳǘƘƻǊƛȊŜŘ /ŀǇƛǘŀƭ 

wŜƳŀǊƪ 
LǎǎǳŜŘ {ƘŀǊŜǎ ¦ƴπƛǎǎǳŜŘ {ƘŀǊŜǎ ¢ƻǘŀƭ {ƘŀǊŜǎ 

/ƻƳƳƻƴ {ƘŀǊŜ тсоΣормΣмоф мосΣспуΣусм фллΣлллΣллл [ƛǎǘŜŘ ǎǘƻŎƪ 
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пΦмΦн {ǘŀǘǳǎ ƻŦ {ƘŀǊŜƘƻƭŘŜǊǎ 
!ǎ ƻŦ aŀǊŎƘ олǘƘΣ нлнм 

LǘŜƳ 
DƻǾŜǊƴƳŜƴǘ 
!ƎŜƴŎƛŜǎ 

CƛƴŀƴŎƛŀƭ 
Lƴǎǘƛǘǳǘƛƻƴǎ 

hǘƘŜǊ 
WǳǊƛŘƛŎŀƭ 
tŜǊǎƻƴ 

5ƻƳŜǎǘƛŎ 
bŀǘǳǊŀƭ 
tŜǊǎƻƴǎ 

CƻǊŜƛƎƴ 
Lƴǎǘƛǘǳǘƛƻƴǎ 
ϧ bŀǘǳǊŀƭ 
tŜǊǎƻƴǎ 

¢ƻǘŀƭ 

bǳƳōŜǊ ƻŦ 
{ƘŀǊŜƘƻƭŘŜǊǎ 

л оо мну отΣммп мфс отΣптм 

{ƘŀǊŜƘƻƭŘƛƴƎ 
όǎƘŀǊŜǎύ 

л нлрΣрспΣопм мурΣопмΣлту нпсΣуннΣммп мнрΣсптΣмпу тсоΣотпΣсум 

tŜǊŎŜƴǘŀƎŜ 
ό҈ύ 

лΦлл нсΦфо нпΦну онΦоо мсΦпс млл 

 
пΦмΦо {ƘŀǊŜƘƻƭŘƛƴƎ 5ƛǎǘǊƛōǳǘƛƻƴ {ǘŀǘǳǎ 

!ǎ ƻŦ aŀǊŎƘ олǘƘΣ нлнм 
/ƻƳƳƻƴ {ƘŀǊŜǎ ό¢ƘŜ ǇŀǊ ǾŀƭǳŜ ŦƻǊ ŜŀŎƘ ǎƘŀǊŜ ƛǎ ¢²5млύ 

/ƭŀǎǎ ƻŦ {ƘŀǊŜƘƻƭŘƛƴƎ 
ό¦ƴƛǘ Υ {ƘŀǊŜύ 

bǳƳōŜǊ ƻŦ 
{ƘŀǊŜƘƻƭŘŜǊǎ 

{ƘŀǊŜƘƻƭŘƛƴƎ 
ό{ƘŀǊŜǎύ 

tŜǊŎŜƴǘŀƎŜ ό҈ύ 

 м Ϥ ффф тΣтсу мΣтнфΣсоу лΦно 
 мΣллл Ϥ рΣллл нлΣутл псΣммнΣсум сΦлп 
 рΣллм Ϥ млΣллл пΣмфт ооΣммуΣонн пΦоп 
 млΣллм Ϥ мрΣллл мΣппл муΣосуΣлтн нΦпм 
 мрΣллм Ϥ нлΣллл уфт мсΣптуΣнтт нΦмс 
 нлΣллм Ϥ олΣллл тут мфΣуорΣпул нΦсл 
 олΣллм Ϥ плΣллл оур моΣуссΣмпт мΦун 
 плΣллм Ϥ рлΣллл нтл мнΣрнсΣтфл мΦсп 
 рлΣллм Ϥ мллΣллл прр онΣфсрΣллр пΦон 
 мллΣллм Ϥ нллΣллл нмф омΣмслΣуоф пΦлу 
 нллΣллм Ϥ пллΣллл тп нлΣрнпΣрлп нΦсф 
 пллΣллм Ϥ сллΣллл нф моΣснуΣтсн мΦтф 
 сллΣллм Ϥ уллΣллл мм тΣсмоΣрут мΦлл 
 уллΣллм Ϥ мΣлллΣллл мн млΣсммΣспм мΦоф 

мΣлллΣллм ƻǊ ƻǾŜǊ рт пупΣуопΣфос соΦпф 
¢ƻǘŀƭ отΣптм тсоΣотпΣсум мллΦлл 
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пΦмΦп [ƛǎǘ ƻŦ aŀƧƻǊ {ƘŀǊŜƘƻƭŘŜǊǎ 
!ǎ ƻŦ aŀǊŎƘ олǘƘΣ нлнм 

{ƘŀǊŜƘƻƭŘŜǊϥǎ bŀƳŜ 
{ƘŀǊŜƘƻƭŘƛƴƎ 

{ƘŀǊŜǎ tŜǊŎŜƴǘŀƎŜ ό҈ύ 
/¢./ .!bY /hΦΣ [¢5Φό/¢/L /ƻǊǇƻǊŀǘƛƻƴ 9ƳǇƭƻȅŜŜ {ǘƻŎƪ 
hǿƴŜǊǎƘƛǇ ¢Ǌǳǎǘύ срΣнррΣпоу уΦрр 

/¢/L CƻǳƴŘŀǘƛƻƴ слΣуснΣлрм тΦфт 
Cǳōƻƴ [ƛŦŜ LƴǎǳǊŀƴŎŜ /ƻΦΣ [ǘŘΦ слΣмнфΣллл тΦуу 
/¢./ .!bY /hΦΣ [¢5Φ ό{ǳǎǘŀƛƴŀōƛƭƛǘȅ 9ƳǇƭƻȅŜŜ {ǘƻŎƪ 
hǿƴŜǊǎƘƛǇ ¢Ǌǳǎǘύ отΣпнуΣтуф пΦфл 

9ŀǎǘǎǇǊƛƴƎ LƴǾŜǎǘƳŜƴǘǎ π Dƭƻōŀƭ 9ƳŜǊƎƛƴƎ aŀǊƪŜǘǎ 
/ǳǎǘƻƳƛȊŜŘ 9ǉǳƛǘȅ CǳƴŘ мсΣспуΣллл нΦму 

/ƘǳƴƎƘǿŀ tƻǎǘ /ƻΦΣ [ǘŘΦ мсΣнлоΣллл нΦмн 
¦{L /ƻǊǇƻǊŀǘƛƻƴ мрΣмолΣсрс мΦфу 
!ǎƛŀ tƻƭȅƳŜǊ /ƻǊǇƻǊŀǘƛƻƴ мпΣппсΣмлт мΦуф 
¦ƴƛƻƴ /ŜƳŜƴǘ ¢ǊŀŘŜǊǎ LƴŎΦ моΣосрΣому мΦтр 
bŀƴ {Ƙŀƴ [ƛŦŜ LƴǎǳǊŀƴŎŜ /ƻΦΣ [ǘŘΦ ммΣфмуΣллл мΦрс 
 
пΦмΦр aŀǊƪŜǘ tǊƛŎŜΣ bŜǘ ²ƻǊǘƘΣ 9ŀǊƴƛƴƎǎΣ ŀƴŘ 5ƛǾƛŘŜƴŘǎ ǇŜǊ {ƘŀǊŜ 

LǘŜƳ нлмф нлнл !ǎ ƻŦ aŀǊŎƘ омǎǘΣ нлнм 
aŀǊƪŜǘ tǊƛŎŜ ǇŜǊ {ƘŀǊŜ 
IƛƎƘŜǎǘ aŀǊƪŜǘ tǊƛŎŜ пфΦлл пмΦол оуΦрр 
[ƻǿŜǎǘ aŀǊƪŜǘ tǊƛŎŜ орΦпр нрΦтл опΦфл 
!ǾŜǊŀƎŜ aŀǊƪŜǘ tǊƛŎŜ ппΦпм осΦоп осΦрп 

bŜǘ ²ƻǊǘƘ ǇŜǊ {ƘŀǊŜ 
.ŜŦƻǊŜ 5ƛǎǘǊƛōǳǘƛƻƴ нмΦнл нлΦтт bκ! 
!ŦǘŜǊ 5ƛǎǘǊƛōǳǘƛƻƴ мфΦнл муΦтт bκ! 

9ŀǊƴƛƴƎǎ ǇŜǊ {ƘŀǊŜ 
²ŜƛƎƘǘŜŘ !ǾŜǊŀƎŜ {ƘŀǊŜǎ тснΣлот тснΣлтп bκ! 
5ƛƭǳǘŜŘ 9ŀǊƴƛƴƎǎ tŜǊ {ƘŀǊŜ мΦрп мΦлм bκ! 

5ƛǾƛŘŜƴŘǎ ǇŜǊ {ƘŀǊŜ 
/ŀǎƘ 5ƛǾƛŘŜƴŘǎ нΦлл нΦлл bκ! 
{ǘƻŎƪ 5ƛǾƛŘŜƴŘǎ    
�y 5ƛǾƛŘŜƴŘǎ ŦǊƻƳ wŜǘŀƛƴŜŘ 9ŀǊƴƛƴƎǎ л л bκ! 
�y 5ƛǾƛŘŜƴŘǎ ŦǊƻƳ /ŀǇƛǘŀƭ {ǳǊǇƭǳǎ л л bκ! 
!ŎŎǳƳǳƭŀǘŜŘ ¦ƴŘƛǎǘǊƛōǳǘŜŘ 5ƛǾƛŘŜƴŘǎ л л bκ! 

wŜǘǳǊƴ ƻƴ LƴǾŜǎǘƳŜƴǘ 
tǊƛŎŜ κ 9ŀǊƴƛƴƎǎ wŀǘƛƻ нуΦуп орΦфу bκ! 
tǊƛŎŜ κ 5ƛǾƛŘŜƴŘ wŀǘƛƻ ннΦнм муΦмт bκ! 
/ŀǎƘ 5ƛǾƛŘŜƴŘ ¸ƛŜƭŘ wŀǘŜ пΦрл҈ рΦрл҈ bκ! 

bƻǘŜΥ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ Ƙŀǎ ŀǇǇǊƻǾŜŘ ǘƘŜ нлнл ŜŀǊƴƛƴƎǎ ŘƛǎǘǊƛōǳǘƛƻƴ ŀƴŘ Ƙŀǎ ƴƻǘ ōŜŜƴ ǊŜǎƻƭǾŜŘ 
ōȅ ǘƘŜ !ƴƴǳŀƭ DŜƴŜǊŀƭ aŜŜǘƛƴƎ ƻŦ {ƘŀǊŜƘƻƭŘŜǊǎ ƛƴ нлнмΦ 
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пΦмΦс 5ƛǾƛŘŜƴŘ tƻƭƛŎȅ ŀƴŘ LƳǇƭŜƳŜƴǘŀǘƛƻƴ {ǘŀǘǳǎ 
!Φ 5ƛǾƛŘŜƴŘ tƻƭƛŎƛŜǎ ǳƴŘŜǊ !ǊǘƛŎƭŜǎ ƻŦ LƴŎƻǊǇƻǊŀǘƛƻƴ 

²ƘŜƴ ƴŜǘ ǇǊƻŦƛǘ ƻŎŎǳǊǎ ƛƴ ǘƘŜ ŀƴƴǳŀƭ ŀŎŎƻǳƴǘǎΣ ǘƘŜ /ƻƳǇŀƴȅ ǎƘŀƭƭ ŦƛǊǎǘ Ǉŀȅ ǘƘŜ ǇǊƻŦƛǘπ
ǎŜŜƪƛƴƎ ŜƴǘŜǊǇǊƛǎŜ ƛƴŎƻƳŜ ǘŀȄŜǎ ŀƴŘ ƻŦŦǎŜǘ ƛǘǎ ƭƻǎǎŜǎ ƛƴ ǇǊŜǾƛƻǳǎ ȅŜŀǊǎ ŀƴŘ ǎŜǘ ŀǎƛŘŜ ŀ ƭŜƎŀƭ 
ŎŀǇƛǘŀƭ ǊŜǎŜǊǾŜ ŀǘ мл҈ ƻŦ ǘƘŜ ǇǊƻŦƛǘǎ ƭŜŦǘ ƻǾŜǊΣ ǳƴǘƛƭ ǘƘŜ ŀŎŎǳƳǳƭŀǘŜŘ ƭŜƎŀƭ ŎŀǇƛǘŀƭ ǊŜǎŜǊǾŜ 
Ƙŀǎ ŜǉǳŀƭŜŘ ǘƘŜ ǘƻǘŀƭ ŎŀǇƛǘŀƭ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΤ ǘƘŜƴ ǎŜǘ ŀǎƛŘŜ ŀ ǎǇŜŎƛŀƭ ŎŀǇƛǘŀƭ ǊŜǎŜǊǾŜ ƛƴ 
ǘƘŜ ŀƳƻǳƴǘ ŜǉǳƛǾŀƭŜƴǘ ǘƻ ǘƘŜ ōŀƭŀƴŎŜ ƻŦ ǎƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ ŘŜŦƛŎƛǘ ƻŦ ǘƘŜ ŎǳǊǊŜƴǘ ŦƛǎŎŀƭ 
ȅŜŀǊΦ 
!ŦǘŜǊ ƘŀǾƛƴƎ ǇŀƛŘ ǘƘŜ ŎƻǊǇƻǊŀǘŜ ǘŀȄŜǎ ŀƴŘ ƻŦŦπǎŜǘ Ǉŀǎǘ ƭƻǎǎŜǎΣ мл҈ ƻŦ ǘƘŜ ǇǊƻŦƛǘ ŜŀǊƴŜŘ ōȅ 
ǘƘŜ /ƻƳǇŀƴȅ ƻŦ ŜŀŎƘ ŦƛǎŎŀƭ ȅŜŀǊ ǎƘŀƭƭ ōŜ ǎŜǘ ŀǎƛŘŜ ŀǎ ǎǘŀǘǳǘƻǊȅ ǊŜǎŜǊǾŜΣ ŜȄŎŜǇǘ ǿƘŜǊŜ ǎǳŎƘ 
ǊŜǎŜǊǾŜ Ƙŀǎ ǊŜŀŎƘŜŘ ǘƘŜ ǘƻǘŀƭ ŀǳǘƘƻǊƛȊŜŘ ŎŀǇƛǘŀƭ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ 
CǳǊǘƘŜǊƳƻǊŜΣ ŀ ǎǇŜŎƛŀƭ ǊŜǎŜǊǾŜ ǎƘŀƭƭ ōŜ ǎŜǘ ŀǎƛŘŜΦ LŦ ǘƘŜǊŜ ƛǎ ǊŜŎƻǾŜǊȅ ƻŦ ǘƘŜ ōŀƭŀƴŎŜ ƻŦ 
ǎƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ ŘŜŦƛŎƛǘΣ ǘƘŜ ǊŜŎƻǾŜǊŜŘ ŀƳƻǳƴǘ ǎƘŀƭƭ ōŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ŘƛǎǘǊƛōǳǘƛƻƴ ƻŦ 
ǘƘŜ ǇǊƻŦƛǘ ŦƻǊ ǘƘŜ ŎǳǊǊŜƴǘ ȅŜŀǊΦ ¢ƘŜ ŀƭƭƻŎŀōƭŜ ǇǊƻŦƛǘ ŦƻǊ ǘƘŜ ŎǳǊǊŜƴǘ ȅŜŀǊΣ ǿƘƛŎƘ ƛǎ ǘƘŜ 
ōŀƭŀƴŎŜ ŀŦǘŜǊ ǘƘŜ ǇǊƻŦƛǘ ŘƛǎǘǊƛōǳǘƛƻƴ ŀƴŘ ŎƻǾŜǊƛƴƎ ƭƻǎǎŜǎ ŀŦƻǊŜƳŜƴǘƛƻƴŜŘΣ ǘƻƎŜǘƘŜǊ ǿƛǘƘ 
ǘƘŜ ŎǳƳǳƭŀǘƛǾŜ ǳƴŘƛǎǘǊƛōǳǘŜŘ ǇǊƻŦƛǘ ƻŦ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊ ǎƘŀƭƭ ōŜ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎ ŎǳƳǳƭŀǘƛǾŜ 
ŀƭƭƻŎŀōƭŜ ǇǊƻŦƛǘΣ ǿƘƛŎƘ ǎƘŀƭƭ ōŜ ŘƛǎǘǊƛōǳǘŜŘ ŀŎŎƻǊŘƛƴƎ ǘƻ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ǊŜǎƻƭǳǘƛƻƴǎΦ 
Lƴ ƻǊŘŜǊ ǘƻ ƳŜŜǘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƛƴ ōǳǎƛƴŜǎǎ ŜȄǇŀƴǎƛƻƴ ŀƴŘ ƛƴŘǳǎǘǊȅ ƎǊƻǿǘƘΣ ŦǳƭŦƛƭƭƛƴƎ 
ŦǳǘǳǊŜ ƻǇŜǊŀǘƛƴƎ ƴŜŜŘǎ ŀƴŘ ǎǘŀōƛƭƛȊƛƴƎ ŦƛƴŀƴŎƛŀƭ ǎǘǊǳŎǘǳǊŜ ƛǎ ǘƘŜ ǇǊƛƻǊƛǘȅ ƻŦ ǘƘŜ /ƻƳǇŀƴȅϥǎ 
ŘƛǾƛŘŜƴŘ ǇƻƭƛŎȅΦ ¢ƘǳǎΣ ǘƘŜ ŘƛǎǘǊƛōǳǘƛƻƴ ƻŦ ǘƘŜ ŎǳƳǳƭŀǘƛǾŜ ŀƭƭƻŎŀōƭŜ ǇǊƻŦƛǘ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ 
ǎƘŀǊŜƘƻƭŘŜǊǎΩ ǊŜǎƻƭǳǘƛƻƴǎ 
.ŜǎƛŘŜǎΣ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ōƻƴǳǎ ǎƘŀƭƭ ƴƻǘ ōŜ ƭŜǎǎ ǘƘŀƴ рл҈ ƻŦ ŎǳƳǳƭŀǘƛǾŜ 
ŀƭƭƻŎŀōƭŜ ǇǊƻŦƛǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ ƛƴ ǇŀǊǘƛŎǳƭŀǊ ŎŀǎƘ ŘƛǾƛŘŜƴŘ ǎƘŀƭƭ ƴƻǘ ōŜ ƭŜǎǎ ǘƘŀƴ нл҈Φ 

.Φ tǊƻǇƻǎŜŘ 5ƛǎǘǊƛōǳǘƛƻƴ ƻŦ 5ƛǾƛŘŜƴŘΥ /ŀǎƘ ŘƛǾƛŘŜƴŘΥ ¢ƘŜ ǇǊƻǇƻǎŜŘ нлнл ŘƛǎǘǊƛōǳǘƛƻƴ ƻŦ 
ŜŀǊƴƛƴƎǎ ƻŦ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ŘƛǾƛŘŜƴŘǎ ƛǎ ǎŜǘ ǘƻ ōŜ ŘƛǎǘǊƛōǳǘŜŘ ŀǎ ŀƴ ŀƭƭ ŎŀǎƘ ŘƛǾƛŘŜƴŘ ƻŦ ¢²5 
лΦут ǇŜǊ ǎƘŀǊŜ ŀƴŘ ƛƴŎǳǊǊŜŘ ƭŜƎŀƭ ǊŜǎŜǊǾŜ ¢²5 мΦмо ǇŜǊ ǎƘŀǊŜΦ ¢ƘŜ ǘƻǘŀƭ ŎŀǎƘ ŘƛǎǘǊƛōǳǘƛƻƴ 
ƛǎ ¢²5 н ǇŜǊ ǎƘŀǊŜΦ 

/Φ ¢ƘŜ /ƻƳǇŀƴȅ ŀŘƻǇǘǎ ŀ ŘƛǾƛŘŜƴŘ ǇƻƭƛŎȅ ƻŦ ƘƛƎƘ ŜŀǊƴƛƴƎǎ ŀǇǇǊƻǇǊƛŀǘƛƻƴ ǊŀǘŜΣ ŀƴŘ ǎǘƛǇǳƭŀǘŜǎ 
ǘƘŀǘ ŀǘ ƭŜŀǎǘ ул҈ ƻŦ ǘƻǘŀƭ ŀǘǘǊƛōǳǘŀōƭŜ ŜŀǊƴƛƴƎǎ ǎƘƻǳƭŘ ōŜ ŀǇǇǊƻǇǊƛŀǘŜŘ ŀǎ ŘƛǾƛŘŜƴŘǎΦ Lƴ 
ǊŜŎŜƴǘ ȅŜŀǊǎΣ ǘƘŜ /ƻƳǇŀƴȅ ŘƛǎǘǊƛōǳǘŜǎ ŀƭƭ ƻŦ ƛǘǎ ŘƛǾƛŘŜƴŘǎ ƛƴ ǘƘŜ ŦƻǊƳ ƻŦ ŎŀǎƘΦ IƛǎǘƻǊƛŎŀƭ 
ƛƴŦƻǊƳŀǘƛƻƴ ŀōƻǳǘ ŘƛǾƛŘŜƴŘǎ ŘƛǎǘǊƛōǳǘƛƻƴ ƛǎ ŀǾŀƛƭŀōƭŜ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǿŜōǎƛǘŜΦ 

 
пΦмΦт LƳǇŀŎǘ ƻŦ {ǘƻŎƪ 5ƛǾƛŘŜƴŘ 5ƛǎǘǊƛōǳǘƛƻƴ ƻƴ .ǳǎƛƴŜǎǎ tŜǊŦƻǊƳŀƴŎŜΣ 9t{ ŀƴŘ wŜǘǳǊƴ ƻƴ 

LƴǾŜǎǘƳŜƴǘΥ bƻǘ !ǇǇƭƛŎŀōƭŜΦ 
пΦмΦу 9ƳǇƭƻȅŜŜ ŀƴŘ 5ƛǊŜŎǘƻǊǎϥ wŜƳǳƴŜǊŀǘƛƻƴ 

!Φ LƴŦƻǊƳŀǘƛƻƴ wŜƭŀǘƛƴƎ ǘƻ 9ƳǇƭƻȅŜŜ ŀƴŘ 5ƛǊŜŎǘƻǊǎΩ wŜƳǳƴŜǊŀǘƛƻƴ ƛƴ ǘƘŜ !ǊǘƛŎƭŜǎ ƻŦ 
LƴŎƻǊǇƻǊŀǘƛƻƴ 

²ƘŜƴ ƴŜǘ ǇǊƻŦƛǘ ƻŎŎǳǊǎ ƛƴ ǘƘŜ ŀƴƴǳŀƭ ŀŎŎƻǳƴǘǎΣ ǘƘŜ /ƻƳǇŀƴȅ ƳŀȅΣ ŀŦǘŜǊ ǊŜǎŜǊǾƛƴƎ ŀ 
ǎǳŦŦƛŎƛŜƴǘ ŀƳƻǳƴǘ ƻŦ ǘƘŜ ƛƴŎƻƳŜ ōŜŦƻǊŜ ǘŀȄ ǘƻ ŎƻǾŜǊ ǘƘŜ ŀŎŎǳƳǳƭŀǘŜŘ ƭƻǎǎŜǎΣ ǿƛǘƘ ǘƘŜ 
ǊŜǎƻƭǳǘƛƻƴ ƻŦ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎΣ ŘƛǎǘǊƛōǳǘŜ мΦр҈ Ϥ р҈ ƻŦ ǘƘŜ ƛƴŎƻƳŜ ōŜŦƻǊŜ ǘŀȄ ǘƻ Ǉŀȅ ǘƻ 
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ǘƘŜ ŜƳǇƭƻȅŜŜǎ ŀǎ ǊŜƳǳƴŜǊŀǘƛƻƴΣ ŀƴŘ ŘƛǎǘǊƛōǳǘŜ ƴƻ ƳƻǊŜ ǘƘŀƴ мΦр҈ ƻŦ ǘƘŜ ƛƴŎƻƳŜ ōŜŦƻǊŜ 
ǘŀȄ ǘƻ Ǉŀȅ ǘƻ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ŀǎ ǊŜƳǳƴŜǊŀǘƛƻƴΦ ¢ƘŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ŎƻǳƭŘ ōŜ ǎǘƻŎƪ ƻǊ ŎŀǎƘΣ 
ŀƴŘ ǘƘŜ ŜƳǇƭƻȅŜŜ ǊŜƳǳƴŜǊŀǘƛƻƴ ŎƻǳƭŘ ōŜ ŘƛǎǘǊƛōǳǘŜŘ ǘƻ ǘƘŜ ŜƳǇƭƻȅŜŜǎ ƻŦ ǎǳōǎƛŘƛŀǊƛŜǎ ƻŦ 
ǘƘŜ /ƻƳǇŀƴȅ ǳƴŘŜǊ ŎŜǊǘŀƛƴ ŎƻƴŘƛǘƛƻƴǎΦ ! ǊŜǇƻǊǘ ƻŦ ǘƘŜ ŘƛǎǘǊƛōǳǘƛƻƴ ƻŦ ŜƳǇƭƻȅŜŜ 
ǊŜƳǳƴŜǊŀǘƛƻƴ ƻǊ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎΩ ǊŜƳǳƴŜǊŀǘƛƻƴ ǎƘŀƭƭ ōŜ ǎǳōƳƛǘǘŜŘ ǘƻ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎΩ 
ƳŜŜǘƛƴƎΦ 

.Φ ¢ƘŜ ŜǎǘƛƳŀǘƛƻƴ ōŀǎƛǎ ƻƴ ǊŜƳǳƴŜǊŀǘƛƻƴ ǘƻ 9ƳǇƭƻȅŜŜǎ ŀƴŘ 5ƛǊŜŎǘƻǊǎΣ ǘƘŜ ŎŀƭŎǳƭŀǘƛƴƎ ōŀǎƛǎ 
ƻƴ ǘƘŜ ƴǳƳōŜǊ ƻŦ ǎƘŀǊŜǎ ŦƻǊ ǎƘŀǊŜ ōƻƴǳǎ ŀƴŘ ŀŎŎƻǳƴǘƛƴƎ ǘǊŜŀǘƳŜƴǘ ŦƻǊ ǘƘŜ ŘƛŦŦŜǊŜƴŎŜǎ 
ōŜǘǿŜŜƴ ǘƘŜ ŀŎǘǳŀƭ ŘƛǎǘǊƛōǳǘƛƴƎ ŀƳƻǳƴǘǎ ŀƴŘ ŜǎǘƛƳŀǘƛƻƴǎ 

9ǎǘƛƳŀǘƛƻƴ ƻŦ ŜƳǇƭƻȅŜŜ ŀƴŘ 5ƛǊŜŎǘƻǊǎΩ ǊŜƳǳƴŜǊŀǘƛƻƴ ƛǎ ōŀǎŜŘ ƻƴ ǇǊƛƻǊ ŜȄǇŜǊƛŜƴŎŜ ŀƴŘ ƛǎ 
ǊŜŎƻƎƴƛȊŜŘ ŀǎ ŎǳǊǊŜƴǘ ŜȄǇŜƴǎŜǎΦ Lƴ ŎŀǎŜ ƻŦ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ŎƘŀƴƎŜ όǇŜǊ !ǊǘƛŎƭŜ с ƻŦ {ŜŎǳǊƛǘƛŜǎ 
ŀƴŘ 9ȄŎƘŀƴƎŜ !Ŏǘ 9ƴŦƻǊŎŜƳŜƴǘ wǳƭŜǎΣ ǘƘŜ ŀƳƻǳƴǘ ƛǎ ƻǾŜǊ ¢²5млΣллл ǘƘƻǳǎŀƴŘ ǿƘƛƭŜ 
ǊŜŀŎƘƛƴƎ м҈ ƻŦ ŀǳŘƛǘŜŘ ƴŜǘ ƻǇŜǊŀǘƛƴƎ ǊŜǾŜƴǳŜ ƻǊ р҈ ƻŦ ǇŀƛŘπƛƴ ŎŀǇƛǘŀƭύΣ ǘƘŜ ŜȄǇŜƴǎŜ ǎƘŀƭƭ 
ōŜ ŀŘƧǳǎǘŜŘ ŀŎŎƻǊŘƛƴƎƭȅ ƛƴ ǘƘŜ ȅŜŀǊ ǿƘŜǊŜ ǘƘŜ ŜƳǇƭƻȅŜŜ ōƻƴǳǎ ǿŀǎ ǊŜŎƻǊŘŜŘΦ ²ƘŜƴ ǘƘŜ 
ŎƘŀƴƎŜ ƛǎ ƴƻǘ ǎƛƎƴƛŦƛŎŀƴǘΣ ƛǘ ǎƘŀƭƭ ōŜ ǊŜŎƻǊŘŜŘ ƛƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ȅŜŀǊ ŀǎ ŎƘŀƴƎŜ ƛƴ ŀŎŎƻǳƴǘƛƴƎ 
ŜǎǘƛƳŀǘƛƻƴΦ LŦ ǘƘŜ ŀƳƻǳƴǘ ǊŜƳŀƛƴǎ ǾŀǊƛŀōƭŜ ŀǘ ǘƘŜ ŘŀǘŜ ƻŦ {ƘŀǊŜƘƻƭŘŜǊǎΩ ƳŜŜǘƛƴƎ ƛƴ ǘƘŜ 
ŦƻƭƭƻǿƛƴƎ ȅŜŀǊΣ ƛǘ ǎƘŀƭƭ ōŜ ǊŜŎƻǊŘŜŘ ƛƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ȅŜŀǊ ŀǎ ŎƘŀƴƎŜ ƛƴ ŀŎŎƻǳƴǘƛƴƎ 
ŜǎǘƛƳŀǘƛƻƴΦ 

/Φ tǊƻŦƛǘ 5ƛǎǘǊƛōǳǘƛƻƴ ƻŦ ¸ŜŀǊ нлнл !ǇǇǊƻǾŜŘ ƛƴ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ aŜŜǘƛƴƎ ŦƻǊ 9ƳǇƭƻȅŜŜ ŀƴŘ 
5ƛǊŜŎǘƻǊǎΩ wŜƳǳƴŜǊŀǘƛƻƴ 
ŀΦ wŜŎƻƳƳŜƴŘŜŘ 5ƛǎǘǊƛōǳǘƛƻƴ ƻŦ 5ƛǊŜŎǘƻǊǎΩ wŜƳǳƴŜǊŀǘƛƻƴ ƛǎ ¢²5 мн ƳƛƭƭƛƻƴΣ ŀƴŘ 
9ƳǇƭƻȅŜŜǎΩ wŜƳǳƴŜǊŀǘƛƻƴ ƛƴ ŎŀǎƘ ƛǎ ¢²5ннΦффс ƳƛƭƭƛƻƴΦ 

ōΦ wŀǘƛƻ ƻŦ wŜŎƻƳƳŜƴŘŜŘ 9ƳǇƭƻȅŜŜ {ǘƻŎƪ .ƻƴǳǎ ǘƻ /ŀǇƛǘŀƭƛȊŀǘƛƻƴ ƻŦ 9ŀǊƴƛƴƎǎΥ bƻƴŜΦ 

5Φ LƴŦƻǊƳŀǘƛƻƴ ƻŦ нлмф 9ŀǊƴƛƴƎǎ {Ŝǘ !ǎƛŘŜ ǘƻ 9ƳǇƭƻȅŜŜ .ƻƴǳǎ ŀƴŘ 5ƛǊŜŎǘƻǊǎΩ ŀƴŘ {ǳǇŜǊǾƛǎƻǊǎΩ 
wŜƳǳƴŜǊŀǘƛƻƴ 

¦ƴƛǘΥ ¢²5 

 
!Ŏǘǳŀƭ 

5ƛǎǘǊƛōǳǘƛƻƴ 
! 

wŜŎƻƎƴƛȊŜŘ  
9ǎǘƛƳŀǘŜŘ !Ƴƻǳƴǘ 

. 

±ŀǊƛŀƴŎŜ 
/Ґ!π. 

.ƻƴǳǎŜǎ ŦƻǊ 9ƳǇƭƻȅŜŜǎ 
ό/ŀǎƘύ орΣомлΣоно орΣомлΣоно л 

wŜƳǳƴŜǊŀǘƛƻƴ ŦƻǊ 5ƛǊŜŎǘƻǊǎ 
ό/ŀǎƘύ мнΣлллΣллл мнΣлллΣллл л 

¢ƘŜ 9ǎǘƛƳŀǘƛƻƴ ŦƻǊ нлмф 9ƳǇƭƻȅŜŜ .ƻƴǳǎ ŀƴŘ 5ƛǊŜŎǘƻǊǎΩ wŜƳǳƴŜǊŀǘƛƻƴ ƛǎ ōŀǎŜŘ ƻƴ ǘƘŜ 
ǇŜǊŎŜƴǘŀƎŜ ƻŦ ŜŀǊƴƛƴƎǎ ŀŦǘŜǊ ǘŀȄ ŀƴŘ ƭŜƎŀƭ ǊŜǎŜǊǾŜ ŎƻƴǎƛŘŜǊŀǘƛƻƴ ƛƴ ǘƘŜ !ǊǘƛŎƭŜǎ ƻŦ 
LƴŎƻǊǇƻǊŀǘƛƻƴΦ ¢ƘŜǊŜ ƛǎ ƴƻ ŘƛŦŦŜǊŜƴŎŜ ōŜǘǿŜŜƴ ǘƘŜ ŀŎǘǳŀƭ нлмф 9ƳǇƭƻȅŜŜ .ƻƴǳǎ ŀƴŘ 
5ƛǊŜŎǘƻǊǎΩ wŜƳǳƴŜǊŀǘƛƻƴ ŘƛǎǘǊƛōǳǘŜŘ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ǊŜǎƻƭǳǘƛƻƴ ƻŦ ǘƘŜ ǎǘƻŎƪƘƻƭŘŜǊǎΩ 
ƳŜŜǘƛƴƎ ŀƴŘ ǘƘŜ 9ǎǘƛƳŀǘŜŘ !ƳƻǳƴǘΦ 
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9Φ ¢ƘŜ LƴŦƻǊƳŀǘƛƻƴ ƻŦ ¢ƻǇ ¢Ŝƴ wŜŎƛǇƛŜƴǘǎ ƻŦ 9ƳǇƭƻȅŜŜ .ƻƴǳǎŜǎ ƛƴ нлмфΥ 
bŀƳŜ ¢ƛǘƭŜ !Ƴƻǳƴǘό¢²5ύ 

aƛŎƘŀŜƭ ¸ŀƴƎ 
±ƛŎŜ /ƘŀƛǊǇŜǊǎƻƴ ƻŦ 
aŀƴŀƎŜƳŜƴǘ {ǘǊŀǘŜƎȅ 

/ƻƳƳƛǘǘŜŜ 

пфнΣусл 

¢ƻŘŘ /ƘŜƴ tǊŜǎƛŘŜƴǘ 
aΦ IΦ ²ŀƴƎ 9ȄŜŎǳǘƛǾŜ ±ƛŎŜ tǊŜǎƛŘŜƴǘ 

aƛƴƎπ/ƘŜƴƎ Iǎƛŀƻ 9ȄŜŎǳǘƛǾŜ ±ƛŎŜ tǊŜǎƛŘŜƴǘ 
¢ƛƴƎπYǳƻ [ƛ 9ȄŜŎǳǘƛǾŜ ±ƛŎŜ tǊŜǎƛŘŜƴǘ 

tŀǘǊƛŎƪ [ƛƴ 
{ŜƴƛƻǊ ±ƛŎŜ tǊŜǎƛŘŜƴǘ  

ŀƴŘ /Ch 
{ǘŜǾŜ WŜŀƴ ±ƛŎŜ tǊŜǎƛŘŜƴǘ 
aƛƴπ[ƛ [ŜŜ ±ƛŎŜ tǊŜǎƛŘŜƴǘ 
Dƛƴƻ ¢ǎŀƛ ±ƛŎŜ tǊŜǎƛŘŜƴǘ 
WŀŎƪ IǳƴƎ ±ƛŎŜ tǊŜǎƛŘŜƴǘ 

 
пΦмΦф .ǳȅōŀŎƪ ƻŦ ¢ǊŜŀǎǳǊȅ {ǘƻŎƪΥ bƻƴŜΦ 
 
4.2 Corporate Bonds 

¢ȅǇŜ 
LǘŜƳ 

нлмф CƛǊǎǘ ¦ƴǎŜŎǳǊŜŘ 
/ƻǊǇƻǊŀǘŜ .ƻƴŘ 

нлнл CƛǊǎǘ ¦ƴǎŜŎǳǊŜŘ 
/ƻǊǇƻǊŀǘŜ .ƻƴŘ 

LǎǎǳŀƴŎŜ όtǊƻŎŜǎǎύ 5ŀǘŜ 5ŜŎŜƳōŜǊ нрΣ нлмф WǳƴŜ ннΣ нлнл 
CŀŎŜ ǾŀƭǳŜ ¢²5 мΣлллΣллл ¢²5 мΣлллΣллл 
[ƻŎŀǘŜ ƻŦ LǎǎǳŀƴŎŜ ŀƴŘ 
9ȄŎƘŀƴƎŜ b! b! 

tǊƛŎŜ ƻŦ LǎǎǳŀƴŎŜ ¢²5 мллόмлл҈ ƻŦ ŦŀŎŜ 
ǾŀƭǳŜύ 

¢²5 мллόмлл҈ ƻŦ ŦŀŎŜ 
ǾŀƭǳŜύ 

¢ƻǘŀƭ !Ƴƻǳƴǘ ¢²5 сΣлллΣлллΣллл ¢²5 оΣлллΣлллΣллл 
wŀǘŜ CƛȄŜŘ ŀƴƴǳŀƭ ǊŀǘŜ ƻŦ лΦф҈ CƛȄŜŘ ŀƴƴǳŀƭ ǊŀǘŜ ƻŦ лΦтт҈ 

¢ŜƴƻǊ CƛǾŜ ȅŜŀǊǎΦ aŀǘǳǊƛǘȅ 5ŀǘŜΥ 
5ŜŎŜƳōŜǊ нрΣ нлнп 

CƛǾŜ ȅŜŀǊǎΦ aŀǘǳǊƛǘȅ 5ŀǘŜΥ 
WǳƴŜ ннΣ нлнр 

DǳŀǊŀƴǘƻǊ b! b! 

¢ǊǳǎǘŜŜ ¢ŀƛǇŜƛ Cǳōƻƴ /ƻƳƳŜǊƛŎƛŀƭ 
.ŀƴƪ /ƻΦΣ [ǘŘΦ YDL .ŀƴƪ /ƻΦΣ [ǘŘΦ 

¦ƴŘŜǊǿǊƛǘŜǊ ¸ǳŀƴǘŀ {ŜŎǳǊƛǘƛŜǎ /ƻΦΣ [ǘŘΦ ¸ǳŀƴǘŀ {ŜŎǳǊƛǘƛŜǎ /ƻΦΣ [ǘŘΦ 
!ǇǇƻƛƴǘŜŘ !ǘǘƻǊƴŜȅ ƻŦ [ŀǿ Iǳƛπ/Ƙƛ Yǳƻ Iǳƛπ/Ƙƛ Yǳƻ 
!ǇǇƻƛƴǘŜŘ /t!ǎ ¸ƛπCŀƴ [ƛƴ ¸ƛπCŀƴ [ƛƴ 

wŜǇŀȅƳŜƴǘ aŜǘƘƻŘ 
hƴ ŘǳŜ ŘŀǘŜΣ ǘƘŜ ōƻƴŘǎ 
ǿƛƭƭ ōŜ ǊŜŘŜŜƳŜŘ ƛƴ 
ǿƘƻƭŜ 

hƴ ŘǳŜ ŘŀǘŜΣ ǘƘŜ ōƻƴŘǎ 
ǿƛƭƭ ōŜ ǊŜŘŜŜƳŜŘ ƛƴ ǿƘƻƭŜ 

hǳǘǎǘŀƴŘƛƴƎ ǇǊƛƴŎƛǇŀƭ ¢²5сΣлллΣлллΣллл ¢²5оΣлллΣлллΣллл 
¢ŜǊƳǎ ƻŦ ǊŜŘŜƳǇǘƛƻƴ ƻǊ ŜŀǊƭȅ 
ǊŜǇŀȅƳŜƴǘ b! b! 

wŜǎǘǊƛŎǘƛǾŜ ǘŜǊƳǎ b! b! 
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¢ȅǇŜ 
LǘŜƳ 

нлмф CƛǊǎǘ ¦ƴǎŜŎǳǊŜŘ 
/ƻǊǇƻǊŀǘŜ .ƻƴŘ 

нлнл CƛǊǎǘ ¦ƴǎŜŎǳǊŜŘ 
/ƻǊǇƻǊŀǘŜ .ƻƴŘ 

bŀƳŜ ƻŦ ǘƘŜ ŎǊŜŘƛǘ ǊŀǘƛƴƎ 
ŀƎŜƴŎȅΣ ŘŀǘŜΣ ŀƴŘ ƻǳǘŎƻƳŜ ƻŦ 
ǘƘŜ ǊŀǘƛƴƎ ƻŦ ǘƘŜ ŎƻǊǇƻǊŀǘŜ 
ōƻƴŘ 

/ǊŜŘƛǘ wŀǘƛƴƎ !ƎŜƴŎȅΥ 
¢ŀƛǿŀƴ wŀǘƛƴƎǎ 
/ƻǊǇƻǊŀǘƛƻƴ 
wŀǘƛƴƎ ǎǳōƧŜŎǘΥ /¢/L 
/ƻǊǇƻǊŀǘƛƻƴ 
/ǊŜŘƛǘ wŀǘƛƴƎǎΥ ǘǿ! 
5ŀǘŜ ƻŦ ǊŀǘƛƴƎΥ hŎǘƻōŜǊ 
мсΣ нлмф 

/ǊŜŘƛǘ wŀǘƛƴƎ !ƎŜƴŎȅΥ 
¢ŀƛǿŀƴ wŀǘƛƴƎǎ 
/ƻǊǇƻǊŀǘƛƻƴ 
wŀǘƛƴƎ ǎǳōƧŜŎǘΥ /¢/L 
/ƻǊǇƻǊŀǘƛƻƴ 
/ǊŜŘƛǘ wŀǘƛƴƎǎΥ ǘǿ! 
5ŀǘŜ ƻŦ ǊŀǘƛƴƎΥ aŀǊŎƘ нсΣ 
нлнл 

hǘƘŜǊ 
wƛƎƘǘǎ 
!ǘ ! Ŧƛǘ 

.ȅ ǘƘŜ ǇǳōƭƛŎŀǘƛƻƴ 
ŘŀǘŜ ƻŦ ǘƘŜ ŀƴƴǳŀƭ 
ǊŜǇƻǊǘΣ ǘƘŜ ŀƳƻǳƴǘ ƻŦ 
ǘƘŜ ŎƻƴǾŜǊǘŜŘ 
όŜȄŎƘŀƴƎŜŘ ƻǊ 
ǎǳōǎŎǊƛōŜŘύ ŎƻƳƳƻƴ 
ǎƘŀǊŜǎΣ D5wΣ ƻǊ ƻǘƘŜǊ 
ƴŜƎƻǘƛŀōƭŜ ǎŜŎǳǊƛǘƛŜǎ 

b! b! 

DǳƛŘŜƭƛƴŜǎ ƻŦ ƛǎǎǳŀƴŎŜ 
ƻǊ ŎƻƴǾŜǊǎƛƻƴ 
όŜȄŎƘŀƴƎŜ ƻǊ 
ǎǳōǎŎǊƛǇǘƛƻƴύ 

b! b! 

DǳƛŘŜƭƛƴŜǎ ƻŦ ƛǎǎǳŀƴŎŜ ƻǊ 
ŎƻƴǾŜǊǎƛƻƴΣ ŜȄŎƘŀƴƎŜ ƻǊ 
ǎǳōǎŎǊƛǇǘƛƻƴΤ ǘƘŜ ǇƻǎǎƛōƭŜ 
Řƛƭǳǘƛƻƴǎ ǘƻ ŜǉǳƛǘƛŜǎ ōȅ ǘƘŜ 
ƛǎǎǳŀƴŎŜ ǘŜǊƳǎΣ 9ŦŦŜŎǘǎ ǘƻ ǘƘŜ 
ŎǳǊǊŜƴǘ ǎƘŀǊŜƘƻƭŘŜǊǎΩ Ŝǉǳƛǘȅ 

b! b! 

5ŜƭŜƎŀǘŜŘ ŎǳǎǘƻŘƛŀƴ ƻŦ ǘƘŜ 
ǳƴŘŜǊƭȅƛƴƎ ŜȄŎƘŀƴƎŜ 

b! b! 

 
4.3 Preferred Shares: None. 
4.4 Global Depository Receipts: None. 
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4.5 Employee Stock Options 
пΦрΦм LǎǎǳŀƴŎŜ ƻŦ 9ƳǇƭƻȅŜŜ {ǘƻŎƪ hǇǘƛƻƴǎ 

!ǎ ƻŦ aŀǊŎƘ омǎǘΣ нлнм 
¢ȅǇŜ ƻŦ {ǘƻŎƪ hǇǘƛƻƴ нлмт 9{ht нлму 9{ht нлмф 9{ht нлнл 9{ht 
9ŦŦŜŎǘƛǾŜ 5ŀǘŜ ōȅ 
wŜƎǳƭŀǘƻǊȅ !ƎŜƴŎȅ нлмтκлпκлр нлмуκлмκлф нлмфκлмκлф нлнлκлмκлу 

LǎǎǳŜ ŘŀǘŜ нлмтκлпκмм нлмуκлоκлф нлмфκлоκлу нлнлκлмκлу 
¦ƴƛǘǎ ƛǎǎǳŜŘ нлΣллл ǳƴƛǘǎ нлΣллл ǳƴƛǘǎ нлΣллл ǳƴƛǘǎ нлΣллл ǳƴƛǘǎ 

hǇǘƛƻƴ ǎƘŀǊŜǎ ǘƻ ōŜ ƛǎǎǳŜŘ 
ŀǎ ŀ ǇŜǊŎŜƴǘŀƎŜ ƻŦ 
ƻǳǘǎǘŀƴŘƛƴƎ ǎƘŀǊŜǎ ό҈ύ 

нΦсн нΦсн нΦсн нΦсн 

5ǳǊŀǘƛƻƴ 

¢ƘŜ ŘǳǊŀǘƛƻƴ ŦƻǊ ƻǇǘƛƻƴǎ ƛǎ с ȅŜŀǊǎΣ ŘǳǊƛƴƎ ǿƘƛŎƘ ŜƳǇƭƻȅŜŜǎ Ƴŀȅ 
ƴƻǘ ǘǊŀƴǎŦŜǊΣ ǇƭŜŘƎŜΣ ƻǊ ƎƛŦǘ ǘƘŜƛǊ ƻǇǘƛƻƴǎ ŜȄŎŜǇǘ ǘƻ ƘŜƛǊǎΦ ¦Ǉƻƴ 
ǘƘŜ ŜȄǇƛǊŀǘƛƻƴ ƻŦ ǘƘŜ ƎǊŀƴǘ ǇŜǊƛƻŘΣ ǳƴŜȄŜǊŎƛǎŜŘ ƻǇǘƛƻƴǎ ŀǊŜ 
ŘŜŜƳŜŘ ŦƻǊŦŜƛǘŜŘ ŀƴŘ ǘƘŜ ǎǳōǎŎǊƛōŜǊǎ Ƴŀȅ ƴƻ ƭƻƴƎŜǊ ŎƭŀƛƳ ǊƛƎƘǘ 
ǘƻ ŜȄŜǊŎƛǎŜ ǘƘŜ ƻǇǘƛƻƴ ŀƴŘ ǇǳǊŎƘŀǎŜ ǘƘƻǎŜ ǎƘŀǊŜǎΦ 

/ƻƴǾŜǊǎƛƻƴ ƳŜŀǎǳǊŜǎ LǎǎǳŜ ƴŜǿ ŎƻƳƳƻƴ ǎƘŀǊŜΦ 
/ƻƴŘƛǘƛƻƴŀƭ ŎƻƴǾŜǊǎƛƻƴ 
ǇŜǊƛƻŘǎ ŀƴŘ ǇŜǊŎŜƴǘŀƎŜǎ 

{ǳōǎŎǊƛōŜǊǎ Ƴŀȅ ŜȄŜǊŎƛǎŜ ǘƘŜƛǊ ƻǇǘƛƻƴǎ ōȅ ǘƘŜ ŦƻƭƭƻǿƛƴƎ 
ǎŎƘŜŘǳƭŜ ŀƴŘ ǇǊƻǇƻǊǘƛƻƴΥ 
 
¢ƘŜ ŀǾŀƛƭŀōƛƭƛǘȅ ǇŜǊƛƻŘ    ¢ƘŜ ŎŜƛƭƛƴƎ ƻŦ ƻǇǘƛƻƴ ŜȄŜǊŎƛǎŀōƭŜ 

όŀŎŎǳƳǳƭŀǘŜύ 
 wŜƎǳƭŀǊ wŜǿŀǊŘ 
[Ŝǎǎ ǘƘŀƴ н ȅŜŀǊǎ  л҈ л҈ 
Lƴ н ȅŜŀǊǎ ŀŦǘŜǊ ǘƘŜ ƎǊŀƴǘ рл҈ нр҈ 
Lƴ о ȅŜŀǊǎ ŀŦǘŜǊ ǘƘŜ ƎǊŀƴǘ тр҈ рл҈ 
Lƴ п ȅŜŀǊǎ ŀŦǘŜǊ ǘƘŜ ƎǊŀƴǘ млл҈ млл҈ 

/ƻƴǾŜǊǘŜŘ ǎƘŀǊŜǎ рлΣмоф {ƘŀǊŜǎ птΣтнн {ƘŀǊŜǎ нΣфтн {ƘŀǊŜǎ л {ƘŀǊŜǎ 
9ȄŜǊŎƛǎŜŘ ŀƳƻǳƴǘ ¢²5нΣнуфΣпфф ¢²5мΣусфΣнлл ¢²5момΣлсс ¢²5л 

bǳƳōŜǊ ƻŦ ǎƘŀǊŜǎ ȅŜǘ ǘƻ ōŜ 
ŎƻƴǾŜǊǘŜŘ 

мфΣфпфΣусм 
{ƘŀǊŜǎ 

мфΣфрнΣнту 
{ƘŀǊŜǎ 

мфΣффтΣлну 
{ƘŀǊŜǎ 

нлΣлллΣллл 
{ƘŀǊŜǎ 

!ŘƧǳǎǘŜŘ ŜȄŜǊŎƛǎŜ ǇǊƛŎŜ ŦƻǊ 
ǘƘƻǎŜ ǿƘƻ ƘŀǾŜ ȅŜǘ ǘƻ 
ŜȄŜǊŎƛǎŜ ǘƘŜƛǊ ǊƛƎƘǘǎ 

¢²5пмΦу ¢²5оуΦт ¢²5ппΦм ¢²5орΦл 

¦ƴŜȄŜǊŎƛǎŜŘ ǎƘŀǊŜǎ ŀǎ ŀ 
ǇŜǊŎŜƴǘŀƎŜ ƻŦ ǘƻǘŀƭ ƛǎǎǳŜŘ 

ǎƘŀǊŜǎ ό҈ύ 
нΦсм нΦсм нΦсн нΦсн 

LƳǇŀŎǘ ƻƴ ǇƻǎǎƛōƭŜ Řƛƭǳǘƛƻƴ 
ƻŦ ǎƘŀǊŜƘƻƭŘƛƴƎǎ 5ƛƭǳǘƛƻƴ ǘƻ {ƘŀǊŜƘƻƭŘŜǊǎΩ 9ǉǳƛǘȅ ƛǎ ƭƛƳƛǘŜŘΦ 
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пΦрΦн [ƛǎǘ ƻŦ 9ȄŜŎǳǘƛǾŜǎ wŜŎŜƛǾƛƴƎ 9ƳǇƭƻȅŜŜ {ǘƻŎƪ hǇǘƛƻƴǎ ŀƴŘ ǘƘŜ ¢ƻǇ мл 9ƳǇƭƻȅŜŜǎ 
!ǎ ƻŦ aŀǊŎƘ омǎǘΣ нлнм 

 ¢ƛǘƭŜ bŀƳŜ 

bƻΦ ƻŦ 
hǇǘƛƻƴ 
{ƘŀǊŜǎ 
όǘƘƻǳǎŀƴŘ 
ǎƘŀǊŜǎύ 

hǇǘƛƻƴ 
{ƘŀǊŜǎ ŀǎ ŀ 
tŜǊŎŜƴǘŀƎŜ 
ƻŦ {ƘŀǊŜǎ 
ƛǎǎǳŜŘ ό҈ύ 

9ȄŜǊŎƛǎŜŘ ¦ƴŜȄŜǊŎƛǎŜŘ bƻǘŜм 

bƻΦ ƻŦ {ƘŀǊŜǎ 
/ƻƴǾŜǊǘŜŘ 
όǘƘƻǳǎŀƴŘ 
ǎƘŀǊŜǎύ 

{ǘǊƛƪŜ tǊƛŎŜ 
ό¢²5ύ 

!Ƴƻǳƴǘ 
ό¢²5 

ǘƘƻǳǎŀƴŘǎύ 

/ƻƴǾŜǊǘŜŘ 
{ƘŀǊŜǎ ŀǎ ŀ 
tŜǊŎŜƴǘŀƎŜ ƻŦ 
{ƘŀǊŜǎ ƛǎǎǳŜŘ 
ό҈ύ 

bƻΦ ƻŦ 
{ƘŀǊŜǎ 
/ƻƴǾŜǊǘŜŘ 
όǘƘƻǳǎŀƴŘ 
ǎƘŀǊŜǎύ 

{ǘǊƛƪŜ tǊƛŎŜ 
ό¢²5ύ 

!Ƴƻǳƴǘ 
ό¢²5 

ǘƘƻǳǎŀƴŘǎύ 

/ƻƴǾŜǊǘŜŘ 
{ƘŀǊŜǎ ŀǎ ŀ 
tŜǊŎŜƴǘŀƎŜ 
ƻŦ {ƘŀǊŜǎ 
ƛǎǎǳŜŘ ό҈ύ 

a
ŀ
ƴ
ŀ
Ǝ
Ŝ
Ǌ
ƛ
ŀ
ƭ
 
ƻ
Ŧ
Ŧ
ƛ
Ŏ
Ŝ
Ǌ
ǎ

 

±ƛŎŜ /ƘŀƛǊǇŜǊǎƻƴ 
ƻŦ aŀƴŀƎŜƳŜƴǘ 
{ǘǊŀǘŜƎȅ 
/ƻƳƳƛǘǘŜŜ 

aƛŎƘŀŜƭ ¸ŀƴƎ 

уΣлср мΦлс т оуΦт нтл лΦлл уΣлру 

нлмт 
9{htΥ 

¢²5пмΦу 
 

нлму 
9{htΥ 

¢²5оуΦт 
 

нлмф 
9{htΥ 

¢²5ппΦм 
 

нлнл 
9{htΥ 

¢²5орΦл 

онлΣлол мΦлс 

tǊŜǎƛŘŜƴǘ ¢ƻŘŘ /ƘŜƴ 
9ȄŜŎǳǘƛǾŜ  
±ƛŎŜ tǊŜǎƛŘŜƴǘ 
ϧCƛƴŀƴŎƛŀƭ 
hŦŦƛŎŜǊ 

aƛƴƎπ/ƘŜƴƎ Iǎƛŀƻ 

9ȄŜŎǳǘƛǾŜ  
±ƛŎŜ tǊŜǎƛŘŜƴǘ ¢ƛƴƎπYǳƻ [ƛ 

{ŜƴƛƻǊ ±ƛŎŜ 
tǊŜǎƛŘŜƴǘ {ƘƛƘπ²Ŝƛ /ƘǳƴƎ 

±ƛŎŜ tǊŜǎƛŘŜƴǘ {ǘŜǾŜ WŜŀƴ 
±ƛŎŜ tǊŜǎƛŘŜƴǘ aƛƴπ[ƛ [ŜŜ 
±ƛŎŜ tǊŜǎƛŘŜƴǘ /ƻƴƴƛŜ [ƛƴ 
±ƛŎŜ tǊŜǎƛŘŜƴǘ tŀǳƭ ²ǳ 
±ƛŎŜ tǊŜǎƛŘŜƴǘ LπYŀƴƎ Iƻ 
±ƛŎŜ tǊŜǎƛŘŜƴǘ ¢Φ/Φ [ƛ 
±ƛŎŜ tǊŜǎƛŘŜƴǘ ¸Φ{Φ Yǳŀƴ 
±ƛŎŜ tǊŜǎƛŘŜƴǘ Dƛƴƻ ¢ǎŀƛ 
±ƛŎŜ tǊŜǎƛŘŜƴǘ ±ƛƴŎŜƴǘ [ƛǳ 
±ƛŎŜ tǊŜǎƛŘŜƴǘ  
ϧ !ŎŎƻǳƴǘƛƴƎ 
hŦŦƛŎŜǊ 

!ƛπ/ƘŜƴƎ Iƻ 
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 ¢ƛǘƭŜ bŀƳŜ 

bƻΦ ƻŦ 
hǇǘƛƻƴ 
{ƘŀǊŜǎ 
όǘƘƻǳǎŀƴŘ 
ǎƘŀǊŜǎύ 

hǇǘƛƻƴ 
{ƘŀǊŜǎ ŀǎ ŀ 
tŜǊŎŜƴǘŀƎŜ 
ƻŦ {ƘŀǊŜǎ 
ƛǎǎǳŜŘ ό҈ύ 

9ȄŜǊŎƛǎŜŘ ¦ƴŜȄŜǊŎƛǎŜŘ bƻǘŜм 

bƻΦ ƻŦ {ƘŀǊŜǎ 
/ƻƴǾŜǊǘŜŘ 
όǘƘƻǳǎŀƴŘ 
ǎƘŀǊŜǎύ 

{ǘǊƛƪŜ tǊƛŎŜ 
ό¢²5ύ 

!Ƴƻǳƴǘ 
ό¢²5 

ǘƘƻǳǎŀƴŘǎύ 

/ƻƴǾŜǊǘŜŘ 
{ƘŀǊŜǎ ŀǎ ŀ 
tŜǊŎŜƴǘŀƎŜ ƻŦ 
{ƘŀǊŜǎ ƛǎǎǳŜŘ 
ό҈ύ 

bƻΦ ƻŦ 
{ƘŀǊŜǎ 
/ƻƴǾŜǊǘŜŘ 
όǘƘƻǳǎŀƴŘ 
ǎƘŀǊŜǎύ 

{ǘǊƛƪŜ tǊƛŎŜ 
ό¢²5ύ 

!Ƴƻǳƴǘ 
ό¢²5 

ǘƘƻǳǎŀƴŘǎύ 

/ƻƴǾŜǊǘŜŘ 
{ƘŀǊŜǎ ŀǎ ŀ 
tŜǊŎŜƴǘŀƎŜ 
ƻŦ {ƘŀǊŜǎ 
ƛǎǎǳŜŘ ό҈ύ 

±ƛŎŜ tǊŜǎƛŘŜƴǘ aƛƴƎπ{Ƙȅŀƴ [ŜŜ 
±ƛŎŜ tǊŜǎƛŘŜƴǘ ²Ŝƴπtƛƴ [ƻ 
±ƛŎŜ tǊŜǎƛŘŜƴǘ 9ƭƭŀ ¢ǎŀƛ 
±ƛŎŜ tǊŜǎƛŘŜƴǘ WŀƳŜǎ ²ŀƴƎ 
±ƛŎŜ tǊŜǎƛŘŜƴǘ {ƘŀǊƻƴ /ƘƛŀƴƎ 
±ƛŎŜ tǊŜǎƛŘŜƴǘ WŀŎƪ IǳƴƎ 
±ƛŎŜ tǊŜǎƛŘŜƴǘ WŜŦŦǊŜȅ Iǎǳ 
±ƛŎŜ tǊŜǎƛŘŜƴǘ ¢ƛƎŜǊ ¢ǎŀƛ 
±ƛŎŜ tǊŜǎƛŘŜƴǘ WŜƴǉπ{ƘȅƻƴƎ /ƘǳƴƎ 

9
Ƴ
Ǉ
ƭ
ƻ
ȅ
Ŝ
Ŝ
ǎ

 

/ƘƛŜŦ 9ƴƎƛƴŜŜǊ IƻǇŜ {ǳƴ 

мΣруф лΦнм л bκ! л л мΣруф 

 

соΣмол лΦнм 

/ƘƛŜŦ 9ƴƎƛƴŜŜǊ /ƘŜƴƎπ{ƘŜƴ ²ŀƴƎ 

/ƘƛŜŦ 9ƴƎƛƴŜŜǊ Wƛƴπ²Ŝƴ /ƘŀƴƎ 

/ƘƛŜŦ 9ƴƎƛƴŜŜǊ aƛŎƘŀŜƭ {ƘƛƘ 

/ƘƛŜŦ 9ƴƎƛƴŜŜǊ aƛŎƘŀŜƭ /Φ /ƘŀƴƎ 

/ƘƛŜŦ 9ƴƎƛƴŜŜǊ /Φ[Φ ¸Ŝƴ 

/ƘƛŜŦ 9ƴƎƛƴŜŜǊ wƘƛƴƻ Cǳ 

/ƘƛŜŦ 9ƴƎƛƴŜŜǊ WƻƘƴ Iǎǳ 

/ƘƛŜŦ 9ƴƎƛƴŜŜǊ WŀƳŜǎ [ƛǳ 

/ƘƛŜŦ 9ƴƎƛƴŜŜǊ IǳƴƎπ[ƛŀƴƎ IǎƛŜƘ 
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4.6 Employee Restricted Stock: None. 
4.7 Status of New Shares Issuance in Connection with Mergers and Acquisitions: 
None. 

4.8 Financing Plans and Implementation 

όмύ ¢ƘŜ ǇƭŀŎŜƳŜƴǘ ŀƴŘ ƛǎǎǳŀƴŎŜ ƻŦ нлмф ŦƛǊǎǘ ǳƴǎŜŎǳǊŜŘ ŎƻǊǇƻǊŀǘŜ .ƻƴŘΥ 

!Φ /ŀǇƛǘŀƭ ǳǘƛƭƛȊŀǘƛƻƴ ǇƭŀƴΥ ¢ƻ ǊŜǇŀȅ ǘƘŜ ŘŜōǘΦ 

.Φ !ǇǇǊƻǾŜŘ ŘŀǘŜ ŀƴŘ ŘƻŎǳƳŜƴǘ bƻΦΥ 5ŀǘŜŘ 5ŜŎŜƳōŜǊ мсΣ нлмфΦ ½ƘŜƴƎπDǳŜƛπ½ŀƛπ½Ƙƛ bƻΦ 
млуллмоумфмΦ 

/Φ !Ƴƻǳƴǘ ƴŜŜŘŜŘ ŦƻǊ ǘƘƛǎ ǇƭŀƴΥ ¢²5сΣлллΣлллΣлллΦ 

5Φ {ƻǳǊŎŜ ƻŦ ŦǳƴŘǎΥ ƛǎǎǳƛƴƎ ǳƴǎŜŎǳǊŜŘ ŎƻƳƳƻƴ ŎƻǊǇƻǊŀǘŜ ōƻƴŘǎ ŦƻǊ ¢²5сΣлллΣлллΣлллΦ 

9Φ LǘŜƳǎ ƻŦ ǘƘŜ Ǉƭŀƴ ŀƴŘ ǘƘŜ ŜȄŜŎǳǘƛƻƴǎΥ 
ό¦ƴƛǘΥ ¢²5 ǘƘƻǳǎŀƴŘǎύ 

LǘŜƳǎ ƻŦ 
ǘƘŜ Ǉƭŀƴ ¢ƘŜ ŜȄŜŎǳǘƛƻƴǎ 

!ǎ ƻŦ aŀǊŎƘ омǎǘΣ 
нлнм 

wŜŀǎƻƴ ƻŦ ōŜƛƴƎ 
ŜŀǊƭȅ ƻǊ ƭŀǘŜ ŀƴŘ 
ǘƘŜ ƛƳǇǊƻǾŜƳŜƴǘ 

Ǉƭŀƴ 

wŜǇŀȅ  
ǘƘŜ ŘŜōǘ 

!Ƴƻǳƴǘ ǘƻ 
ōŜ ǳǎŜŘ 

9ǎǘƛƳŀǘŜŘ сΣлллΣллл 

Cǳƭƭȅ ŜȄŜŎǳǘŜŘ 
ŀǎ ǘƘŜ Ǉƭŀƴ 

!Ŏǘǳŀƭ сΣлллΣллл 
tǊƻƎǊŜǎǎ ƻŦ 
ŜȄŜŎǳǘƛƻƴό҈ύ 

9ǎǘƛƳŀǘŜŘ млл҈ 

!Ŏǘǳŀƭ млл҈ 

 

όнύ ¢ƘŜ ǇƭŀŎŜƳŜƴǘ ŀƴŘ ƛǎǎǳŀƴŎŜ ƻŦ нлнл ŦƛǊǎǘ ǳƴǎŜŎǳǊŜŘ ŎƻǊǇƻǊŀǘŜ .ƻƴŘΥ 

!Φ /ŀǇƛǘŀƭ ǳǘƛƭƛȊŀǘƛƻƴ ǇƭŀƴΥ ¢ƻ ǊŜǇŀȅ ǘƘŜ ŘŜōǘΦ 

.Φ !ǇǇǊƻǾŜŘ ŘŀǘŜ ŀƴŘ ŘƻŎǳƳŜƴǘ bƻΦΥ 5ŀǘŜŘ WǳƴŜ ммΣ нлнлΦ ½ƘŜƴƎπDǳŜƛπ½ŀƛπ½Ƙƛ bƻΦ 
млфлллслфомΦ 

/Φ !Ƴƻǳƴǘ ƴŜŜŘŜŘ ŦƻǊ ǘƘƛǎ ǇƭŀƴΥ ¢²5оΣлллΣлллΣлллΦ 

5Φ {ƻǳǊŎŜ ƻŦ ŦǳƴŘǎΥ ƛǎǎǳƛƴƎ ǳƴǎŜŎǳǊŜŘ ŎƻƳƳƻƴ ŎƻǊǇƻǊŀǘŜ ōƻƴŘǎ ŦƻǊ ¢²5оΣлллΣлллΣлллΦ 

9Φ LǘŜƳǎ ƻŦ ǘƘŜ Ǉƭŀƴ ŀƴŘ ǘƘŜ ŜȄŜŎǳǘƛƻƴǎΥ 
ό¦ƴƛǘΥ ¢²5 ǘƘƻǳǎŀƴŘǎύ 

LǘŜƳǎ ƻŦ 
ǘƘŜ Ǉƭŀƴ ¢ƘŜ ŜȄŜŎǳǘƛƻƴǎ 

!ǎ ƻŦ aŀǊŎƘ омǎǘΣ 
нлнм 

wŜŀǎƻƴ ƻŦ ōŜƛƴƎ 
ŜŀǊƭȅ ƻǊ ƭŀǘŜ ŀƴŘ 
ǘƘŜ ƛƳǇǊƻǾŜƳŜƴǘ 

Ǉƭŀƴ 

wŜǇŀȅ  
ǘƘŜ ŘŜōǘ 

!Ƴƻǳƴǘ ǘƻ 
ōŜ ǳǎŜŘ 

9ǎǘƛƳŀǘŜŘ оΣлллΣллл 

Cǳƭƭȅ ŜȄŜŎǳǘŜŘ 
ŀǎ ǘƘŜ Ǉƭŀƴ 

!Ŏǘǳŀƭ оΣлллΣллл 
tǊƻƎǊŜǎǎ ƻŦ 
ŜȄŜŎǳǘƛƻƴό҈ύ 

9ǎǘƛƳŀǘŜŘ млл҈ 

!Ŏǘǳŀƭ млл҈ 

  



CTCI 2020 Annual Report 
 

 

мон 
 

5 Operational Highlights 

5.1 Business Activities 
рΦмΦм .ǳǎƛƴŜǎǎ {ŎƻǇŜ 

!Φ aŀƛƴ ŀǊŜŀǎ ƻŦ ōǳǎƛƴŜǎǎ ƻǇŜǊŀǘƛƻƴǎ 
ŀΦ aŀǊƪŜǘǎΥ 
IȅŘǊƻŎŀǊōƻƴΣ tƻǿŜǊΣ 9ƴǾƛǊƻƴƳŜƴǘŀƭΣ ¢ǊŀƴǎǇƻǊǘŀǘƛƻƴ ŀƴŘ LƴŘǳǎǘǊƛŀƭΦ 

ōΦ {ŜǊǾƛŎŜǎΥ 
tǊƻƧŜŎǘ aŀƴŀƎŜƳŜƴǘΣ C{κC995Σ 9ƴƎƛƴŜŜǊƛƴƎΣ tǊƻŎǳǊŜƳŜƴǘΣ CŀōǊƛŎŀǘƛƻƴΣ /ƻƴǎǘǊǳŎǘƛƻƴΣ 
/ƻƳƳƛǎǎƛƻƴƛƴƎΣ LƴǘŜƭƭƛƎŜƴǘ {ƻƭǳǘƛƻƴǎΣ !ǳǘƻƳŀǘƛƻƴ ϧ /ƻƴǘǊƻƭΣ /ƭŜŀƴ wƻƻƳ ϧ a9tΣ 
{ǘǊǳŎǘǳǊŜ WŀŎƪƛƴƎ ϧ aƻǾŜƳŜƴǘΣ DǊƻǳƴŘ CǊŜŜȊƛƴƎ ŀƴŘ hǇŜǊŀǘƛƻƴ ϧ aŀƛƴǘŜƴŀƴŎŜΦ 

ŎΦ tǊƻŘǳŎǘǎΥ 
{ǘŀǘƛƻƴŀǊȅ 9ǉǳƛǇƳŜƴǘΣ /ƘŜƳƛŎŀƭ !ŘŘƛǘƛǾŜǎ ŀƴŘ 9ƴŜǊƎȅ aŀƴŀƎŜƳŜƴǘ {ƻŦǘǿŀǊŜΦ 

.Φ wŜǾŜƴǳŜ ŘƛǎǘǊƛōǳǘƛƻƴ 
¦ƴƛǘȷ¢²5 ǘƘƻǳǎŀƴŘǎ 

aŀƧƻǊ 5ƛǾƛǎƛƻƴǎ ¢ƻǘŀƭ {ŀƭŜǎ ƛƴ ¸ŜŀǊ нлнл ό҈ύ ƻŦ ǘƻǘŀƭ ǎŀƭŜǎ 
9ƴƎƛƴŜŜǊƛƴƎ пуΣсфтΣффу утΦср 
9ƴǾƛǊƻƴƳŜƴǘ рΣсофΣсмм млΦмр 
DŜƴŜǊŀƭ ¢ǊŀŘŜ тррΣфнп мΦос 
hǘƘŜǊǎ пспΣутс лΦуп 
¢ƻǘŀƭ ррΣрруΣплф мллΦлл 

/Φ aŀƛƴ {ŜǊǾƛŎŜǎ 
¢ƘŜ Ƴŀƛƴ ǎŜǊǾƛŎŜǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ƛƴŎƭǳŘŜ ŦŜŀǎƛōƛƭƛǘȅ ǎǘǳŘȅ ϧ ǇƭŀƴƴƛƴƎΣ ǇǊƻƧŜŎǘ 
ƳŀƴŀƎŜƳŜƴǘΣ ŜƴƎƛƴŜŜǊƛƴƎΣ ǇǊƻŎǳǊŜƳŜƴǘΣ ŦŀōǊƛŎŀǘƛƻƴΣ ŎƻƴǎǘǊǳŎǘƛƻƴΣ Ǉƭŀƴǘ ŎƻƳƳƛǎǎƛƻƴƛƴƎΣ 
v! ϧ I{9Σ ƻǇŜǊŀǘƛƻƴ ϧ ƳŀƛƴǘŜƴŀƴŎŜΣ ŀƴŘ ƛƴŦƻǊƳŀǘƛƻƴ ǘŜŎƘƴƻƭƻƎȅΦ 

5Φ bŜǿ ǇǊƻŘǳŎǘǎ ŘŜǾŜƭƻǇƳŜƴǘΥ bƻǘ !ǇǇƭƛŎŀōƭŜΦ 
 
рΦмΦн LƴŘǳǎǘǊȅ hǾŜǊǾƛŜǿ 

!Φ hǳǘƭƻƻƪ ƻŦ aŀŎǊƻ 9ŎƻƴƻƳȅ 
 
!ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ LƴǘŜǊƴŀǘƛƻƴŀƭ aƻƴŜǘŀǊȅ CǳƴŘ όLaCύ ŀƴƴƻǳƴŎŜŘ ƻƴ WŀƴΦ нсΣ нлнмΣ ǘƘŜ 
ǳǇŘŀǘŜŘ ǾŜǊǎƛƻƴ ƻŦ ǘƘŜ ²ƻǊƭŘ 9ŎƻƴƻƳƛŎ hǳǘƭƻƻƪ ǊŜǇƻǊǘ ǇƻƛƴǘŜŘ ƻǳǘ ǊŜŎŜƴǘ ǾŀŎŎƛƴŜ 
ŀǇǇǊƻǾŀƭǎ ƘŀǾŜ ǊŀƛǎŜŘ ƘƻǇŜǎ ƻŦ ŀ ǘǳǊƴŀǊƻǳƴŘ ƛƴ ǘƘŜ ǇŀƴŘŜƳƛŎ ƭŀǘŜǊ ƛƴ нлнлΣ ōǳǘ ŀ ƴŜǿ 
ǿŀǾŜ ƻŦ ƳǳǘŀǘŜŘ ǾƛǊǳǎŜǎ ŀƴŘ ƛǘǎ ƛƴŦŜŎǘƛƻƴ ǘƛŘŜ ŀƭǎƻ ŀǘǘǊŀŎǘǎ ŀǘǘŜƴǘƛƻƴΦ ¦ƴŘŜǊ ŀ ƘƛƎƘ ŘŜƎǊŜŜ 
ƻŦ ǳƴŎŜǊǘŀƛƴǘȅΣ ǘƘŜ LaC ŀŘƧǳǎǘŜŘ ǘƘŜ нлнл Ǝƭƻōŀƭ ŜŎƻƴƻƳƛŎ ƎǊƻǿǘƘ ǊŀǘŜ ŦǊƻƳ πпΦп҈ ǘƻ    
πоΦр҈Σ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ƛƴŎǊŜŀǎŜ ƻŦ лΦф ǇŜǊŎŜƴǘŀƎŜ ǇƻƛƴǘǎΦ ¢ƘŜ ǊŜǇƻǊǘ ǇƻƛƴǘŜŘ ƻǳǘ ǘƘŀǘ ǘƘƛǎ ǿŀǎ 
Ƴŀƛƴƭȅ ōŜŎŀǳǎŜ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴ ǘƘŜ ǎŜŎƻƴŘ ƘŀƭŦ ƻŦ нлнл ǿŀǎ ōŜǘǘŜǊ ǘƘŀƴ ƻǊƛƎƛƴŀƭƭȅ 
ŜȄǇŜŎǘŜŘΦ ¢ƘŜ ǳǇŘŀǘŜŘ ǊŜǇƻǊǘ ǊŀƛǎŜǎ ǘƘŜ Ǝƭƻōŀƭ ŜŎƻƴƻƳƛŎ ƎǊƻǿǘƘ ǊŀǘŜ ƛƴ нлнм ōȅ лΦо 
ǇŜǊŎŜƴǘŀƎŜ Ǉƻƛƴǘǎ ǘƻ рΦр҈Σ Ƴŀƛƴƭȅ ǊŜŦƭŜŎǘƛƴƎ ǘƘŀǘ ǘƘŜ ƭŀǳƴŎƘ ƻŦ ǾŀŎŎƛƴŜǎ ǿƛƭƭ ǇǊƻƳƻǘŜ ǘƘŜ 
ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŀŎǘƛǾƛǘƛŜǎ ŀƴŘ ǘƘŜ ŀŘŘƛǘƛƻƴŀƭ ǇƻƭƛŎȅ ǎǳǇǇƻǊǘ ƻŦ ǎƻƳŜ ƭŀǊƎŜ ŜŎƻƴƻƳƛŜǎΦ ¢ƘŜ 
ŜŎƻƴƻƳƛŎ ƎǊƻǿǘƘ ǊŀǘŜ ƻŦ ŀŘǾŀƴŎŜŘ ŜŎƻƴƻƳƛŜǎ ƛǎ ŜǎǘƛƳŀǘŜŘ ǘƻ ōŜ пΦо҈Σ ǿƘƛƭŜ ǘƘŀǘ ƻŦ 
ŜƳŜǊƎƛƴƎ ƳŀǊƪŜǘǎ ŀƴŘ ŘŜǾŜƭƻǇƛƴƎ ŜŎƻƴƻƳƛŜǎ ƛǎ сΦо҈Φ Lƴ ǘƘŜ ǇŀǊǘ ƻŦ ƛƴŘƛǾƛŘǳŀƭ ŜŎƻƴƻƳƛŜǎΣ 
ǘƘŜ LaC ŀŘƧǳǎǘŜŘ ǘƘŜ ¦Φ{Φ ŜŎƻƴƻƳƛŎ ƎǊƻǿǘƘ ǊŀǘŜ ƛƴ нлнл ǘƻ πоΦп҈Σ ŦǊƻƳ оΦм҈ ǘƻ рΦм҈ ƛƴ 
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нлнмΣ ŀƴŘ нΦр҈ ƴŜȄǘ ȅŜŀǊΤ ǘƘŜ ŜǳǊƻ ȊƻƴŜΩǎ ŜŎƻƴƻƳƛŎ ƎǊƻǿǘƘ ǊŀǘŜ ƛƴ нлнл ǿŀǎ ŀŘƧǳǎǘŜŘ ǘƻπ 
тΦн҈Σ ŀƴŘ ǿƛƭƭ ōŜ ǊŜǾƛǎŜŘ Řƻǿƴ ŦǊƻƳ рΦн҈ ǘƻ пΦн҈ ƛƴ нлнмΦ Lƴ !ǎƛŀΣ WŀǇŀƴΩǎ ŜŎƻƴƻƳƛŎ 
ƎǊƻǿǘƘ ǊŀǘŜǎ ƛƴ нлнл ŀƴŘ нлнм ƘŀǾŜ ōŜŜƴ ŀŘƧǳǎǘŜŘ ŦǊƻƳ πрΦо҈ ŀƴŘ нΦо҈ ǘƻ πрΦм҈ ŀƴŘ оΦм҈ 
ǊŜǎǇŜŎǘƛǾŜƭȅΤ /ƘƛƴŀΩǎ ŜŎƻƴƻƳƛŎ ƎǊƻǿǘƘ ǊŀǘŜǎ ƭŀǎǘ ȅŜŀǊ ŀƴŘ ǘƘƛǎ ȅŜŀǊ ƘŀǾŜ ŀƭǎƻ ƛƴŎǊŜŀǎŜŘ 
ŦǊƻƳ ǘƘŜ мΦф҈ ŀƴŘ уΦн҈ ǊŜǇƻǊǘŜŘ ƛƴ hŎǘƻōŜǊΦ ¢ƘŜ ŀƳŜƴŘƳŜƴǘǎ ŀǊŜ нΦо҈ ŀƴŘ уΦм҈Φ 
¢ƘŜ /ƻƳǇŀƴȅ ƛǎ ŜƴƎŀƎŜŘ ƛƴ ǘƘŜ ŜƴƎƛƴŜŜǊƛƴƎΣ ǇǊƻŎǳǊŜƳŜƴǘ ŀƴŘ ŎƻƴǎǘǊǳŎǘƛƻƴ όά9t/έύ 
ƛƴŘǳǎǘǊȅΣ ǿƘƛŎƘ ƛǎ ŎƭƻǎŜƭȅ ǘƛŜŘ ǘƻ ǘƘŜ ƻǾŜǊŀƭƭ ŜŎƻƴƻƳȅ ƻǳǘƭƻƻƪ ƻŦ ƻǳǊ ǘŀǊƎŜǘ ƳŀǊƪŜǘǎΦ 
.ŜŎŀǳǎŜ Ƴŀƴȅ ǇǊƻƧŜŎǘǎ ŀǊŜ ƛƴƛǘƛŀǘŜŘ ōȅ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘǎΣ ǘƘŜ ŜŎƻƴƻƳƛŎ ƎǊƻǿǘƘ ǊŀǘŜǎ ƻŦ 
ǘƘŜ /ƻƳǇŀƴȅΩǎ ǘŀǊƎŜǘ ƳŀǊƪŜǘǎ ŀǊŜ ƻƴŜ ƻŦ ƳŀƧƻǊ ƛƴŘƛŎŀǘƻǊǎ ŦƻǊ ōǳǎƛƴŜǎǎ ƻǇǇƻǊǘǳƴƛǘƛŜǎΦ ¢ƘŜ 
ǘŀōƭŜ ōŜƭƻǿ ƛǎ ŎƻƴŘǳŎǘŜŘ ōȅ LaCΣ ǎƘƻǿƛƴƎ Ǝƭƻōŀƭ ƎǊƻǿǘƘ ŦƻǊŜŎŀǎǘǎΦ ¢ƘŜ /ƻƳǇŀƴȅ ǿƛƭƭ 
ǊŜǘŀƛƴ ŀ ǇǊƻƎǊŜǎǎƛǾŜ ōƛŘŘƛƴƎ ǎǘǊŀǘŜƎȅ ƛƴ ŜǾŜǊȅ ǘŀǊƎŜǘ ŀƴŘ ǇƻǘŜƴǘƛŀƭ ƳŀǊƪŜǘǎΦ 
 

hǾŜǊǾƛŜǿ ƻŦ ǘƘŜ ²ƻǊƭŘ CƻǊŜŎŀǎǘ ƻŦ 9ŎƻƴƻƳƛŎ DǊƻǿǘƘ wŀǘŜ 
�� нлнл нлнм 

²ƻǊƭŘ hǳǘǇǳǘ όоΦр҈ύ рΦр҈ 
!ŘǾŀƴŎŜŘ 9ŎƻƴƻƳƛŜǎ όпΦф҈ύ пΦо҈ 
¦ƴƛǘŜŘ {ǘŀǘŜǎ όоΦп҈ύ рΦм҈ 

9ǳǊƻ !ǊŜŀ όтΦн҈ύ пΦн҈ 

DŜǊƳŀƴȅ όрΦп҈ύ оΦр҈ 

CǊŀƴŎŜ όфΦл҈ύ рΦр҈ 

Lǘŀƭȅ όфΦн҈ύ оΦл҈ 

{Ǉŀƛƴ όммΦм҈ύ рΦф҈ 

WŀǇŀƴ όрΦм҈ύ оΦм҈ 

¦ƴƛǘŜŘ YƛƴƎŘƻƴ όмлΦл҈ύ пΦр҈ 

/ŀƴŀŘŀ όрΦр҈ύ оΦс҈ 

hǘƘŜǊ !ŘǾŀƴŎŜŘ 9ŎƻƴƻƳƛŜǎ όнΦр҈ύ оΦс҈ 
9ƳŜǊƎƛƴƎ aŀǊƪŜǘ ŀƴŘ 5ŜǾŜƭƻǇƛƴƎ 
9ŎƻƴƻƳƛŜǎ 

όнΦп҈ύ сΦо҈ 

9ƳŜǊƎƛƴƎ ŀƴŘ 5ŜǾŜƭƻǇƛƴƎ !ǎƛŀ όмΦм҈ύ уΦо҈ 

/Ƙƛƴŀ нΦо҈ уΦм҈ 

LƴŘƛŀ όуΦл҈ύ ммΦр҈ 

!{9!bπр όоΦт҈ύ рΦн҈ 

9ƳŜǊƎƛƴƎ ŀƴŘ 5ŜǾŜƭƻǇƛƴƎ 9ǳǊƻǇŜ όнΦу҈ύ пΦл҈ 

wǳǎǎƛŀ όоΦс҈ύ оΦл҈ 

[ŀǘƛƴ !ƳŜǊƛŎŀ ŀƴŘ ǘƘŜ /ŀǊƛōōŜŀƴ όтΦп҈ύ пΦм҈ 

.ǊŀȊƛƭ όпΦр҈ύ оΦс҈ 

aŜȄƛŎƻ όуΦр҈ύ пΦо҈ 

aƛŘŘƭŜ 9ŀǎǘ ŀƴŘ /ŜƴǘǊŀƭ !ǎƛŀ όоΦн҈ύ оΦл҈ 

{ŀǳŘƛ !Ǌŀōƛŀ όоΦф҈ύ нΦс҈ 

{ǳōπ{ŀƘŀǊŀƴ !ŦǊƛŎŀ όнΦс҈ύ оΦн҈ 
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�� нлнл нлнм 
bƛƎŜǊƛŀ όоΦн҈ύ мΦр҈ 

{ƻǳǘƘ !ŦǊƛŎŀ όтΦр҈ύ нΦу҈ 

[ƻǿπLƴŎƻƳŜ 5ŜǾŜƭƻǇƛƴƎ /ƻǳƴǘǊƛŜǎ όлΦу҈ύ рΦм҈ 
{ƻǳǊŎŜǎΥ LaCΣ ²ƻǊƭŘ 9ŎƻƴƻƳƛŎ hǳǘƭƻƻƪ ¦ǇŘŀǘŜΣ WŀƴǳŀǊȅ нлнмΦ 

.Φ aŀǊƪŜǘ hǾŜǊǾƛŜǿ 
¢ƘŜ /ƻƳǇŀƴȅ ƛǎ Ƴŀƛƴƭȅ ŜƴƎŀƎŜŘ ƛƴ ǘƘŜ ŦƛŜƭŘ ƻŦ ŜƴƎƛƴŜŜǊƛƴƎ ŘŜǎƛƎƴΣ ǇǊƻŎǳǊŜƳŜƴǘ ŀƴŘ 
ŎƻƴǎǘǊǳŎǘƛƻƴ όά9t/έύΦ !ǎ ŀ ǇǊƻŦŜǎǎƛƻƴŀƭ 9t/ ƭǳƳǇ ǎǳƳ ǘǳǊƴπƪŜȅ ǇǊƻǾƛŘŜǊΣ ŜƴƧƻȅƛƴƎ ŀ 
ƭŜŀŘƛƴƎ Ǉƻǎƛǘƛƻƴ ƻǳǘ ƻŦ ƳƻǊŜ ǘƘŀƴ рол ŎƻƳǇŀƴƛŜǎ ǊŜƎƛǎǘŜǊŜŘ ǿƛǘƘ ǘƘŜ /ƘƛƴŜǎŜ !ǎǎƻŎƛŀǘƛƻƴ 
ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƴǎǳƭǘŀƴǘǎΦ .ŀǎƛŎŀƭƭȅΣ Ƴƻǎǘ ƻŦ ƭƻŎŀƭ 9t/ ŎƻƳǇŀƴƛŜǎ ǘŀǊƎŜǘ ŘƻƳŜǎǘƛŎ ƳŀǊƪŜǘ 
ǿƘƛŎƘ ƛǎ ƭƛƳƛǘŜŘ ŀƴŘ ŎƻƳǇŜǘƛǘƛǾŜΦ Lƴ ŀŘŘƛǘƛƻƴΣ ǘƘƻǎŜ ƭŀǊƎŜπǇǊƻƧŜŎǘǎ ŀǊŜ ǳƴŘŜǊ ǘƘŜ ǘŜƴŘŜƴŎȅ 
ƻŦ ƭǳƳǇ ǎǳƳ ǘǳǊƴπƪŜȅ ŦƻǊ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ōƛŘŘƛƴƎΣ ƻƴƭȅ ŀ ŦŜǿ ƭƻŎŀƭ 9t/ ŎƻƳǇŀƴƛŜǎ ŀǊŜ 
ŎŀǇŀōƭŜ ǘƻ ǘŜŀƳ ǳǇ ǿƛǘƘ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ōƛŘŘŜǊǎΦ IŀǾƛƴƎ ŀ ǎƻƭƛŘ ǘǊŀŎƪ ǊŜŎƻǊŘ ƛƴ ǘƘŜ 
ƛƴǘŜǊƴŀǘƛƻƴŀƭ 9t/ ƳŀǊƪŜǘ ŦƻǊ ȅŜŀǊǎΣ ǘƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ōŜŎƻƳŜ ŀ ŘŜǎƛƎƴŀǘŜŘ ǇŀǊǘƴŜǊ ƻŦ 
Ƴŀƴȅ ǿŜƭƭπƪƴƻǿƴ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ŎƻƳǇŀƴƛŜǎ ŦƻǊ ǾŀǊƛƻǳǎ ƭŀǊƎŜ ǇǊƻƧŜŎǘǎ ƎƭƻōŀƭƭȅΦ /ǳǊǊŜƴǘƭȅΣ 
ǘƘŜ /ƻƳǇŀƴȅ ƛǎ ŎŀǇŀōƭŜ ǘƻ ōƛŘ ǇǊƻƧŜŎǘ ǿƛǘƘ ǎƛƴƎƭŜ ŎƻƴǘǊŀŎǘ ŀƳƻǳƴǘ ƻǾŜǊ ¦{5 м ōƛƭƭƛƻƴΦ 

/Φ ¢ƘŜ 9t/ LƴŘǳǎǘǊȅ 
aŀƧƻǊ ŎƭƛŜƴǘǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŎƻǾŜǊ ƛƴ ŀǊŜŀǎ ƻŦ ǊŜŦƛƴŜǊȅΣ ǇŜǘǊƻŎƘŜƳƛŎŀƭΣ ƎŜƴŜǊŀƭ ŎƘŜƳƛŎŀƭΣ 
[bDΣ ǇƻǿŜǊΣ ǘǊŀƴǎǇƻǊǘŀǘƛƻƴΣ ǎǘŜŜƭ ƳŀƴǳŦŀŎǘǳǊƛƴƎΣ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇǊƻǘŜŎǘƛƻƴΣ ŀƴŘ ŜǘŎΦ ¢ƘŜ 
Ƴŀƛƴ ǎŜǊǾƛŎŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ƛǎ ǘƻ ǇǊƻǾƛŘŜ ǘƘŜ 9t/ ǿƻǊƪǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǘƻ ŎƭƛŜƴǘǎΩ 
ǊŜǉǳƛǊŜƳŜƴǘǎΦ ¢ƘŜ 9t/ ǇǊƻƧŜŎǘ ƛǎ ŀ ǇǊƻŦŜǎǎƛƻƴŀƭπōŀǎŜŘ ƛƴǘŜƎǊŀǘƛƻƴΣ ǿƘƛŎƘ ǊŜǉǳƛǊŜǎ ŀƴ 
ƛƴǘŜƴǎƛǾŜ ŜƴƎƛƴŜŜǊǎΩ ŎŀǇŀōƛƭƛǘȅ ƛƴ ŎƻƳǇƭŜǘƛƻƴ ǘƛƳŜƭȅ ŀƴŘ ŜŦŦƛŎƛŜƴǘƭȅ ŀǎ ǊŜǉǳƛǊŜŘ ōȅ ǘƘŜ 
ŎƭƛŜƴǘǎΦ CƻǊ ǘƘƛǎ ǊŜŀǎƻƴΣ ǘƘŜ ŜƴǘǊȅ ōŀǊǊƛŜǊ ǘƻ ŜƴǘŜǊ ǘƘƛǎ ƛƴŘǳǎǘǊȅ ƛǎ ƘƛƎƘΦ 
aƻǊŜ ǎǇŜŎƛŦƛŎŀƭƭȅΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎŜǊǾƛŎŜǎ ƛƴŎƭǳŘŜ ŦŜŀǎƛōƛƭƛǘȅ ǎǘǳŘȅΣ ŜƴƎƛƴŜŜǊƛƴƎΣ 
ǇǊƻŎǳǊŜƳŜƴǘ ǎŜǊǾƛŎŜǎΣ ŜǉǳƛǇƳŜƴǘ ǎǳǇǇƭȅΣ ŎƻƴǎǘǊǳŎǘƛƻƴ ƳŀƴŀƎŜƳŜƴǘΣ ŀƴŘ ŎƻƳƳƛǎǎƛƻƴƛƴƎ 
ǎŜǊǾƛŎŜǎΦ ¢ƘŜ ǳǇǎǘǊŜŀƳ ƻŦ ǘƘƛǎ ƛƴŘǳǎǘǊȅ ƛǎ ǘƘŜ ŎƭƛŜƴǘǎ ǿƛǘƘ Ǉƭŀƴǘ ŎƻƴǎǘǊǳŎǘƛƻƴ ŘŜƳŀƴŘǎΦ ¢ƘŜ 
ƳƛŘǎǘǊŜŀƳ ƛǎ ǘƘŜ 9t/ ǘǳǊƴƪŜȅ ŎƻƳǇŀƴƛŜǎΦ ό¢ƘŜ /ƻƳǇŀƴȅ ƛǎ ŀǘ ǘƘƛǎ ǎŜŎǘƛƻƴύ ¢ƘŜ 
ŘƻǿƴǎǘǊŜŀƳ ƛǎ ǘƘŜ ǘƘƛǊŘπǇŀǊǘȅ ǾŜƴŘƻǊǎΣ ǎǳŎƘ ŀǎ ƳŀǘŜǊƛŀƭǎΣ ŜǉǳƛǇƳŜƴǘ ǎǳǇǇƭƛŜǊǎ ŀƴŘ 
ŎƻƴǎǘǊǳŎǘƛƻƴ ŦƛǊƳǎΦ 
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5Φ aŀǊƪŜǘ ¢ǊŜƴŘ ŀƴŘ /ƻƳǇŜǘƛǘƛƻƴ 

ό!ύ ¢ƘŜ ¢ǊŜƴŘ 

ŀΦ [ŀǊƎŜ 9t/ tǊƻƧŜŎǘǎ 
DƛǾŜƴ ŀ ǘǊŜƴŘ ƻŦ ƛƴŎŜǎǎŀƴǘ ōǳǎƛƴŜǎǎŜǎ ŜȄǇŀƴǎƛƻƴ ƻǾŜǊǘƛƳŜΣ ǊŜǉǳƛǊŜƳŜƴǘǎ ŦǊƻƳ ŎƭƛŜƴǘ ŀǊŜ 
ƎŜǘǘƛƴƎ ƳƻǊŜ ŎƻƳǇƭƛŎŀǘŜŘΦ Lƴ ƻǊŘŜǊ ǘƻ ƳƛƴƛƳƛȊŜ ǘƘŜ Ǌƛǎƪǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ƭŀǊƎŜ ǇǊƻƧŜŎǘǎ 
ŀƴŘ ǊŜŘǳŎŜ ǘƘŜ ŎƻǎǘǎΣ ŎƭƛŜƴǘǎ ǘǳǊƴ ǘƻ ōŜ ǊŜƭǳŎǘŀƴǘ ǘƻ ŀǿŀǊŘ ǎǇŜŎƛŦƛŎ ǎǳōπǇǊƻƧŜŎǘǎ ǘƻ 
ŘƛŦŦŜǊŜƴǘ ŎƻƴǘǊŀŎǘƻǊǎ ŀƴŘ ǇǊŜŦŜǊ ǎƛƴƎƭŜ 9t/ ŎƻƴǘǊŀŎǘƻǊǎ ƛƴǎǘŜŀŘΦ 

ōΦ ¢ǳǊƴƪŜȅ {ƻƭǳǘƛƻƴ 
/ƭƛŜƴǘǎΩ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƻŘŀȅ ǊŜǉǳŜǎǘ ƴƻǘ ƻƴƭȅ ŜƴƎƛƴŜŜǊƛƴƎ ŘŜǎƛƎƴΣ ǇǊƻŎǳǊŜƳŜƴǘ ŀƴŘ 
ŎƻƴǎǘǊǳŎǘƛƻƴΣ ōǳǘ ŀŘǾŀƴŎŜ ǇƭŀƴƴƛƴƎΣ ǇǊƻƧŜŎǘ ŦƛƴŀƴŎƛƴƎΣ ƻǇŜǊŀǘƛƻƴ ƳŀƴŀƎŜƳŜƴǘΣ ŜǘŎΦ ¢ƻ 
ŎƻƳǇƭŜǘŜ ǘƘŜ ǇǊƻƧŜŎǘ ǿƛǘƘ ƭƻǿ ŎƻǎǘΣ ƘƛƎƘ ǉǳŀƭƛǘȅ ŀƴŘ ǘƛƳŜƭȅ ŀǊŜ ǇǊŜŦŜǊǊŜŘ ōȅ ǘƘŜ ŎƭƛŜƴǘǎΦ 
LǘΩǎ ǳƴŘƻǳōǘŜŘƭȅ ŀ ŎƘŀƭƭŜƴƎŜ ǘƻ 9t/ ŎƻƴǘǊŀŎǘƻǊǎΦ 

ŎΦ tƻǘŜƴǘƛŀƭ .h¢ ǇǊƻƧŜŎǘǎ ƛƴ ǇǳōƭƛŎ ǎŜŎǘƻǊ 
Lƴ ǘƘŜ ǇǳōƭƛŎ ǎŜŎǘƻǊΣ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘǎ ǘŜƴŘ ǘƻ ōƻƻǎǘ ŜŎƻƴƻƳƛŎ ƎǊƻǿǘƘ ōȅ ƛƴǾŜǎǘƛƴƎ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǇǊƻƧŜŎǘǎΦ Lƴ ƻǊŘŜǊ ǘƻ ǊŜŘǳŎŜ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘ ŦƛǎŎŀƭ ōǳǊŘŜƴ ŀƴŘ ŜƴŎƻǳǊŀƎŜ 
ǇǊƛǾŀǘŜ ǎŜŎǘƻǊ ǘƻ ƎŜǘ ƛƴǾƻƭǾŜ ǿƛǘƘ ƎƻǾŜǊƴƳŜƴǘΩǎ ǇǊƻƧŜŎǘǎΣ ƛǘΩǎ ōŜŎƻƳƛƴƎ ǇƻǇǳƭŀǊ ǘƻ 
ŀƴƴƻǳƴŎŜ .h¢ ό.ǳƛƭŘπhǇŜǊŀǘŜπ¢ǊŀƴǎŦŜǊύ ǇǊƻƧŜŎǘǎ ŦƻǊ ǇǳōƭƛŎ ǎŜŎǘƻǊ ǇǊƻƧŜŎǘǎΦ Lƴ ǘƘŜ ŦǳǘǳǊŜΣ 
ǿŜ ǿƛƭƭ ŀƭǎƻ ƛƴǘǊƻŘǳŎŜ .h¢ ƳƻŘŜƭ ǘƻ ŜƳŜǊƎƛƴƎ ƳŀǊƪŜǘǎΩ ŎƭƛŜƴǘǎΦ 
!ŦǘŜǊ ¢ŀƛǿŀƴ ƧƻƛƴŜŘ ǘƘŜ ²ƻǊƭŘ ¢ǊŀŘŜ hǊƎŀƴƛȊŀǘƛƻƴ ŀƴŘ ǎƛƎƴŜŘ ƎƻǾŜǊƴƳŜƴǘ ǇǳǊŎƘŀǎŜ 
ŀƎǊŜŜƳŜƴǘǎ ǿƛǘƘ ƻǘƘŜǊ ŎƻǳƴǘǊƛŜǎΣ ǘƘŜ ŘƻƳŜǎǘƛŎ ƳŀǊƪŜǘ ƛƴ ƛǎ ƴƻǿ ŀǾŀƛƭŀōƭŜ ǘƻ ŦƻǊŜƛƎƴ 
ŎƻƴǎǘǊǳŎǘƛƻƴ ŎƻƳǇŀƴƛŜǎ ƻƴ ŀƴ Ŝǉǳŀƭ ōŀǎƛǎΦ ¢ŀƛǿŀƴŜǎŜ ŜƴƎƛƴŜŜǊƛƴƎ ŎƻƳǇŀƴƛŜǎ ŀƛƳ 
ōǳǎƛƴŜǎǎ ǇƻǘŜƴǘƛŀƭǎ ƛƴ Ǝƭƻōŀƭ ƳŀǊƪŜǘǎ Ǿƛŀ ŎƻƭƭŀōƻǊŀǘƛƻƴ ǿƛǘƘ ƻǘƘŜǊ ŜƴƎƛƴŜŜǊƛƴƎ ŦƛǊƳǎ 
ǿƻǊƭŘǿƛŘŜΣ ŀƴŘ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ǘƘŜ ŎŀǇŀōƛƭƛǘȅ ƛƴ ŦƛƴŀƴŎŜ ŀƴŘ ƭŜƎŀƭ ǊŜǎƻǳǊŎŜǎ ǘƻ ŎƻǇŜ ǿƛǘƘ 
ǘƘŜ ŜǾŜǊπŎƘŀƴƎƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘΦ 

ŘΦ ¢ŜŎƘƴƛŎŀƭ LƴƴƻǾŀǘƛƻƴ 
¢ŜŎƘƴƛŎŀƭ ƛƴƴƻǾŀǘƛƻƴ ōŜŎƻƳŜǎ ƛƴŎǊŜŀǎƛƴƎƭȅ ƛƳǇƻǊǘŀƴǘ ǘƻ Ǿƛŀōƛƭƛǘȅ ƻŦ 9t/ ŎƻƴǘǊŀŎǘƻǊǎΦ 
DŜƴŜǊŀǘƛƴƎ ǾŀƭǳŜπŀŘŘŜŘ ǎƻƭǳǘƛƻƴǎ ǘƻ ǎŀǘƛǎŦȅ ŎƭƛŜƴǘǎΩ ŘŜƳŀƴŘǎ ƛǎ ŀ ƪŜȅ ŎƘŀƭƭŜƴƎŜ ǘƻ 
ŜƴƎƛƴŜŜǊƛƴƎ ŦƛǊƳǎ ǿƻǊƭŘǿƛŘŜ ŦƻǊ ƳŀƛƴǘŀƛƴƛƴƎ ŎƻƳǇŜǘƛǾŜƴŜǎǎ ƻƴ ǘƘŜ ƳŀǊƪŜǘΦ 

 ό.ύ /ƻƳǇŜǘƛǘƛƻƴ 
¢ƘŜ /ƻƳǇŀƴȅ ŘƻŜǎƴΩǘ ƘŀǾŜ ƛǘǎ ƻǿƴ ǘŜŎƘƴƻƭƻƎȅΣ ōǳǘ ǘƘŜ ƪŜȅ ǘƻ ōŜ ŀǿŀǊŘŜŘ ŀ ǇǊƻƧŜŎǘ 
ǳǎǳŀƭƭȅ ŎƻƳŜǎ ŦǊƻƳ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǘǊŀŎƪ ǊŜŎƻǊŘǎ ŀƴŘ ǘƘŜ ŀōƛƭƛǘȅ ǘƻ ŎƻƴǘǊƻƭ ŜȄŜŎǳǘƛƴƎ ŎƻǎǘΦ 
¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ƻǾŜǊ пл ŀŦŦƛƭƛŀǘŜǎ ǎǇŀƴƴƛƴƎ ŀŎǊƻǎǎ ƳƻǊŜ ǘƘŀƴ мр ŎƻǳƴǘǊƛŜǎ ǿƻǊƭŘǿƛŘŜΣ 
ŀƴŘ Ƙŀǎ ŀŎŎǳƳǳƭŀǘŜŘ ŀōǳƴŘŀƴǘ ŜȄǇŜǊƛŜƴŎŜǎ ƛƴ ƭƻŎŀƭ ƳŀǊƪŜǘǎΣ ǿƘƛŎƘ ōŜŎƻƳŜǎ ƛǘǎ 
ŎƻƳǇŜǘƛǘƛǾŜ ŀŘǾŀƴǘŀƎŜΦ ¢ƘŜǊŜ ŀǊŜ ŀōƻǳǘ мс 9t/ ŎƻƳǇŜǘƛǘƻǊǎ ƎƭƻōŀƭƭȅΣ Ƴŀƛƴƭȅ ŦǊƻƳ {ƻǳǘƘ 
YƻǊŜŀΣ WŀǇŀƴ ŀƴŘ 9ǳǊƻǇŜΦ ¢ŀƪŜ ǘƘŜ ƳŀƧƻǊ ǇŜǘǊƻŎƘŜƳƛŎŀƭ ƳŀǊƪŜǘ ƛƴ aƛŘŘƭŜ 9ŀǎǘ ŦƻǊ 
ŜȄŀƳǇƭŜΣ ǊƛƎƛŘ ŎƻƳǇŜǘƛǘƛƻƴ ŦǊƻƳ {ƻǳǘƘ YƻǊŜŀ ŎƻƳǇŀƴƛŜǎ ǊŜƳŀƛƴǎ ǳƴŎƘŀƴƎŜŘΤ ōŜǎƛŘŜǎΣ 
9ǳǊƻǇŜŀƴ ŎƻƳǇŀƴƛŜǎ ǘǳǊƴ ǘƻ ōŜ ŀƎƎǊŜǎǎƛǾŜ ƛƴ ǊŜŎŜƴǘ ȅŜŀǊǎΦ Lƴ ŘƻƳŜǎǘƛŎ ƳŀǊƪŜǘΣ ǘƘŜǊŜ 
ŀǊŜ ƻƴƭȅ ŦŜǿ ƭƻŎŀƭ ŎƻƳǇŜǘƛǘƻǊǎ ƛƴ ǘŜǊƳǎ ƻŦ ƻǇŜǊŀǘƛƻƴ ǎŎŀƭŜΣ ǎƻ ǘƘŜ /ƻƳǇŀƴȅ ǎǘƛƭƭ Ƙŀǎ ǘƘŜ 
ƎŜƻƎǊŀǇƘƛŎŀƭƭȅ ŀŘǾŀƴǘŀƎŜǎ ƛƴ ¢ŀƛǿŀƴΦ 
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рΦмΦо wŜǎŜŀǊŎƘ ŀƴŘ 5ŜǾŜƭƻǇƳŜƴǘ hǾŜǊǾƛŜǿ 

!Φ wŜǎŜŀǊŎƘ ŀƴŘ 5ŜǾŜƭƻǇƳŜƴǘ 9ȄǇŜƴǎŜǎ ƛƴ tŀǎǘ ¢ƘǊŜŜ ¸ŜŀǊǎ 
¦ƴƛǘȷ¢²5 ǘƘƻǳǎŀƴŘǎ 

LǘŜƳκ¸ŜŀǊ нлму нлмф нлнл 
hǇŜǊŀǘƛƴƎ wŜǾŜƴǳŜ орΣсупΣсул нуΣполΣооо нрΣутоΣттл 
wϧ5 9ȄǇŜƴǎŜ мнлΣупф ммнΣлпф мллΣпот 
wϧ5 9ȄǇŜƴǎŜ ŀǎ 
ǇŜǊŎŜƴǘŀƎŜ ƻŦ hǇŜǊŀǘƛƴƎ 
wŜǾŜƴǳŜ ό҈ύ 

лΦоп лΦоф лΦоф 

bƻǘŜΥ LƴŘŜǇŜƴŘŜƴǘ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎ ǿŜǊŜ ǳƴŘŜǊ LCw{Φ 

.Φ wŜǎŜŀǊŎƘ ŀƴŘ 5ŜǾŜƭƻǇƳŜƴǘ tǊƻƧŜŎǘǎ /ƻƳǇƭŜǘŜŘ ƛƴ wŜŎŜƴǘ ¸ŜŀǊǎ ŀƴŘ {ǳŎŎŜǎǎŦǳƭ 
¢ŜŎƘƴƻƭƻƎȅ ƻǊ tǊƻŘǳŎǘǎ 5ŜǾŜƭƻǇŜŘ ƛƴ tŀǎǘ ¢ǿƻ ¸ŜŀǊǎ 

 ό!ύ w5 tǊƻƧŜŎǘǎ /ƻƳǇƭŜǘŜŘ ƛƴ wŜŎŜƴǘ ¸ŜŀǊǎ 
LǘŜƳ нлмф tǊƻƧŜŎǘǎ нлнл tǊƻƧŜŎǘǎ 

м 
wŜǎŜŀǊŎƘ ŀƴŘ 5ŜǾŜƭƻǇƳŜƴǘ ŦƻǊ ¦ƴƛŦƛŜŘ 
tǊƻƧŜŎǘ LƴŦƻǊƳŀǘƛƻƴ ŀǇǇƭƛŜŘ ƛƴ tƭŀƴǘ [ƛŦŜ 
/ȅŎƭŜ 

5ŜǾŜƭƻǇƳŜƴǘ ŦƻǊ 9ƴƎƛƴŜŜǊƛƴƎ 5ŀǘŀ 
9ȄǘǊŀŎǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ όtƘŀǎŜ LLύ 

н 5ŜǾŜƭƻǇƳŜƴǘ ŦƻǊ 9ƴƎƛƴŜŜǊƛƴƎ Řŀǘŀ ŜȄǘǊŀŎǘƛƻƴ ǘŜŎƘƴƻƭƻƎȅ 
ƛ/ƻƴǎǘǊǳŎǘƛƻƴ π /ƻƴǎǘǊǳŎǘƛƻƴ tƭŀƴƴƛƴƎ 
5ŜǾŜƭƻǇƳŜƴǘ 

о tƭŀƴǘ !ǊŜŀ LƴǘŜƭƭƛƎŜƴǘ tǊƻƎǊŀƳ 5ŜǾŜƭƻǇƳŜƴǘ όtǊƻŎŜǎǎ !ǊŜŀύ 
ƛ9ƴƎƛƴŜŜǊƛƴƎ π 5ŜǎƛƎƴ /ƻƭƭŀōƻǊŀǘƛƻƴ 
5ŜǾŜƭƻǇƳŜƴǘ 

п 
LƴǘŜƭƭƛƎŜƴǘ ǘŜŎƘƴƻƭƻƎȅ ŀǎǎƛǎǘǎ 
ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ǊŜǎŜŀǊŎƘ ƻŦ 
ŎƻƴǎǘǊǳŎǘƛƻƴ ǎƛǘŜ ƳŀƴŀƎŜƳŜƴǘ 

tƭŀƴǘ !ǊŜŀ LƴǘŜƭƭƛƎŜƴǘ tǊƻƎǊŀƳ 
5ŜǾŜƭƻǇƳŜƴǘ ό¢ŀƴƪ CŀǊƳ !ǊŜŀύ 

р /ƭƻǳŘ LƴǘŜƭƭƛƎŜƴǘ tƭŀǘŦƻǊƳ 5ŜǾŜƭƻǇƳŜƴǘ ƛtǊƻŎǳǊŜƳŜƴǘ !ǇǇƭƛŎŀǘƛƻƴ {ȅǎǘŜƳ 5ŜǾŜƭƻǇƳŜƴǘ 

с 
LƴǘŜƭƭƛƎŜƴǘ ǘŜŎƘƴƻƭƻƎȅ ŀǎǎƛǎǘǎ 
ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ǊŜǎŜŀǊŎƘ ƻŦ 
ŎƻƴǎǘǊǳŎǘƛƻƴ ǎƛǘŜ ƳŀƴŀƎŜƳŜƴǘ 

wŜǎŜŀǊŎƘ ŦƻǊ LƴǘŜƭƭƛƎŜƴǘ ǘŜŎƘƴƻƭƻƎȅ ƻŦ 
ŎƻƴǎǘǊǳŎǘƛƻƴ ǎƛǘŜ ƳŀƴŀƎŜƳŜƴǘ 

т ƛ9t/ LƴǘŜƭƭƛƎŜƴǘ 5ŜǎƛƎƴ {ȅǎǘŜƳ 5ŜǾŜƭƻǇƳŜƴǘπнлмф 
ƛ9t/ LƴǘŜƭƭƛƎŜƴǘ 5ŜǎƛƎƴ {ȅǎǘŜƳ 
5ŜǾŜƭƻǇƳŜƴǘπнлнл 

у wŜǎŜŀǊŎƘ ŀƴŘ 5ŜǾŜƭƻǇƳŜƴǘ ƻŦ ²ŀǎǘŜǿŀǘŜǊ ¢ǊŜŀǘƳŜƴǘ {ȅǎǘŜƳ 
wŜǎŜŀǊŎƘ ƻŦ tǳǊŜ ²ŀǎǘŜǊ ¢ǊŜŀǘƳŜƴǘ 
²ƻǊƪŦƭƻǿ 

ф ²Ŝō ŀƴŘ ƭƻƎƛƴ ǎȅǎǘŜƳ ƳƻŘǳƭŜ ŘŜǾŜƭƻǇƳŜƴǘ wŜǎŜŀǊŎƘ ƻŦ {ƭǳŘƎŜ ¢ǊŜŀǘƳŜƴǘ {ȅǎǘŜƳ 

мл wŜǎŜŀǊŎƘ ƻƴ tǊƻŎŜǎǎ 5ȅƴŀƳƛŎ {ƛƳǳƭŀǘƛƻƴπнлмф 
tŀŎƪŀƎŜ 9ǉǳƛǇƳŜƴǘ /ŀǇŀōƛƭƛǘȅ 
LƳǇǊƻǾŜƳŜƴǘπнлнл 

мм 9ƴƎƛƴŜŜǊƛƴƎ ŘŜǎƛƎƴ Řŀǘŀ ŜȄŎƘŀƴƎŜ 
ǎȅǎǘŜƳ 

9ƴƎƛƴŜŜǊƛƴƎ ŘŜǎƛƎƴ Řŀǘŀ ŜȄŎƘŀƴƎŜ 
ǎȅǎǘŜƳ 

мн wŜǎŜŀǊŎƘ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ 9t/ ǘŜŎƘƴƻƭƻƎȅ ƻŦ ŎǊȅƻƎŜƴƛŎ ǎǘƻǊŀƎŜ ǘŀƴƪ 

wŜǎŜŀǊŎƘ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ 9t/ 
ǘŜŎƘƴƻƭƻƎȅ ƻŦ ŎǊȅƻƎŜƴƛŎ ǎǘƻǊŀƎŜ ǘŀƴƪπ
нлнл 

мо 5ŜǾŜƭƻǇƳŜƴǘ ƻŦ ŘŀƳǇƛƴƎ ǘǊŀŎƪ ŘŜǎƛƎƴ ǘƻƻƭǎ v¢h LƴŦƻǊƳŀǘƛƻƴ tƭŀǘŦƻǊƳ 

мп 5ŜǎƛƎƴ ŀƴŘ wŜǎŜŀǊŎƘ ƻŦ tŀŎƪŀƎŜ 9ǉǳƛǇƳŜƴǘπ!ƛǊ 5ŜƭƛǾŜǊȅ {ȅǎǘŜƳ {о5 LƴǘŜƎǊŀǘŜŘ 5ŜǾŜƭƻǇƳŜƴǘ 
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LǘŜƳ нлмф tǊƻƧŜŎǘǎ нлнл tǊƻƧŜŎǘǎ 

мр !ƴŀƭȅǎƛǎ ƻŦ ǘƘŜ ŜŦŦŜŎǘǎ ƻŦ ŎǊŜŜǇ ƻƴ ƘƛƎƘ ǘŜƳǇŜǊŀǘǳǊŜ ǇƛǇŜƭƛƴŜǎ 
LƳǇǊƻǾŜƳŜƴǘ ƻŦ {ǳǊƎŜ tƘŜƴƻƳŜƴƻƴ ƛƴ 
CƛǊŜ tƛǇŜƭƛƴŜ {ȅǎǘŜƳ 

мс 9о5 κ a5{ κ /ƭŀǎƘ aŀƴŀƎŜǊ ǎƻŦǘǿŀǊŜ 
ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ 

[bD ϧ /ƻƳƳŜƴǘ tŀŎƪŀƎŜ 9ǉƛǳƛǇƳŜƴǘ 
tƛǇŜƭƛƴŜ 5ŜǎƛƎƴ DǳƛŘŜƭƛƴŜ 

мт aƻǘƻǊ ǎȅǎǘŜƳ ƳŀƛƴǘŜƴŀƴŎŜ ƛƳǇƻǊǘ ŀƴŘ ǳǇƎǊŀŘŜ 
aŀƛƴǘŀƛƴ ŀƴŘ 5ŜǾŜƭƻǇƳŜƴǘ ŦƻǊ 
9ƭŜŎǘǊƛŎŀƭ !ǇǇƭƛŎŀǘƛƻƴǎ 

му 
²ƘƻƭŜ tƭŀƴǘ !ƴŀƭȅǎƛǎ ƻŦ DǊƻǳƴŘƛƴƎ 
{ȅǎǘŜƳ ƻŦ tƻǿŜǊ tƭŀƴǘ ŀƴŘ Lǘǎ ¦ƭǘǊŀ 
IƛƎƘ ±ƻƭǘŀƎŜ {ǳōǎǘŀǘƛƻƴ 

[ƛƎƘǘƴƛƴƎ 9ƭŜŎǘǊƻƳŀƎƴŜǘƛŎ LƴǘŜǊŦŀŎŜ 
wŜǎŜŀǊŎƘ 

мф ƛπtǊƻŎǳǊŜƳŜƴǘ нлмф ƛπtǊƻŎǳǊŜƳŜƴǘ нлнл 

нл {ǘǳŘȅ ƻƴ ŦǳƴŎǘƛƻƴŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ŎƻƴǎǘǊǳŎǘƛƻƴ w ϧ 5 /ƻƴǎǘǊǳŎǘƛƻƴ !ǳǘƻƳŀǘƛƻƴ 

нм 
9κa ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ ƳŀƛƴǘŜƴŀƴŎŜΣ 
ŎǳǎǘƻƳƛȊŜŘ ǇǊƻƎǊŀƳ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ 
ƳŀƛƴǘŜƴŀƴŎŜ 

9κa ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ ƳŀƛƴǘŜƴŀƴŎŜΣ 
ŎǳǎǘƻƳƛȊŜŘ ǇǊƻƎǊŀƳκ ǊŜǇƻǊǘ  
ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ƳŀƛƴǘŜƴŀƴŎŜ 

нн 
{tC ǎȅǎǘŜƳ ƳŀƛƴǘŜƴŀƴŎŜΣ ŎǳǎǘƻƳƛȊŜŘ 
ƳƻŘǳƭŜǎΣ ǇǊƻƎǊŀƳ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ 
ƛƳǇƻǊǘ ŀǇǇƭƛŎŀǘƛƻƴǎ 

{tC ǎȅǎǘŜƳ ƳŀƛƴǘŜƴŀƴŎŜΣ ŎǳǎǘƻƳƛȊŜŘ 
ƳƻŘǳƭŜǎΣ ǇǊƻƎǊŀƳ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ 
ƛƳǇƻǊǘ ŀǇǇƭƛŎŀǘƛƻƴǎ 

но !t {ŜǊǾƛŎŜ !t {ŜǊǾƛŎŜ 

 

 ό.ύ {ǳŎŎŜǎǎŦǳƭ ¢ŜŎƘƴƻƭƻƎȅ ƻǊ tǊƻŘǳŎǘǎ 5ŜǾŜƭƻǇŜŘ ƛƴ tŀǎǘ ¢ǿƻ ¸ŜŀǊǎ 
hƴƭȅ ǘƘŜ Ƴƻǎǘ ƛƳǇƻǊǘŀƴǘ ǘŜŎƘƴƻƭƻƎȅ ƻǊ ǇǊƻŘǳŎǘǎ ŀǊŜ ƭƛǎǘŜŘ ōŜƭƻǿ ŘǳŜ ǘƻ ŀǇǇǊƻȄƛƳŀǘŜ нл 
ǇǊƻƧŜŎǘǎ ƛƴ ŀ ȅŜŀǊΦ 
¸ŜŀǊ w5 !ŎƘƛŜǾŜƳŜƴǘǎ 

нлмф 

мΦ wŜǎŜŀǊŎƘ ŀƴŘ 5ŜǾŜƭƻǇƳŜƴǘ ŦƻǊ ¦ƴƛŦƛŜŘ tǊƻƧŜŎǘ LƴŦƻǊƳŀǘƛƻƴ ŀǇǇƭƛŜŘ 
ƛƴ tƭŀƴǘ [ƛŦŜ /ȅŎƭŜ 
нΦ 5ŜǾŜƭƻǇƳŜƴǘ ŦƻǊ 9ƴƎƛƴŜŜǊƛƴƎ Řŀǘŀ ŜȄǘǊŀŎǘƛƻƴ ǘŜŎƘƴƻƭƻƎȅ 
оΦ tƭŀƴǘ ƭŀȅƻǳǘ ƛƴǘŜƭƭƛƎŜƴǘ ǇǊƻƎǊŀƳ ŘŜǾŜƭƻǇƳŜƴǘ 
пΦ /ƭƻǳŘ LƴǘŜƭƭƛƎŜƴǘ tƭŀǘŦƻǊƳ 5ŜǾŜƭƻǇƳŜƴǘ 
рΦ ƛ9t/ LƴǘŜƭƭƛƎŜƴǘ 5ŜǎƛƎƴ {ȅǎǘŜƳ 5ŜǾŜƭƻǇƳŜƴǘπнлмф 
сΦ wŜǎŜŀǊŎƘ ŀƴŘ 5ŜǾŜƭƻǇƳŜƴǘ ƻŦ ²ŀǎǘŜǿŀǘŜǊ ¢ǊŜŀǘƳŜƴǘ {ȅǎǘŜƳ 
тΦ wŜǎŜŀǊŎƘ ƻƴ tǊƻŎŜǎǎ 5ȅƴŀƳƛŎ {ƛƳǳƭŀǘƛƻƴπнлмф 
уΦ 5ŜǾŜƭƻǇƳŜƴǘ ƻŦ ŘŀƳǇƛƴƎ ǘǊŀŎƪ ŘŜǎƛƎƴ ǘƻƻƭǎ 
фΦ !ƴŀƭȅǎƛǎ ƻŦ ǘƘŜ ŜŦŦŜŎǘǎ ƻŦ ŎǊŜŜǇ ƻƴ ƘƛƎƘ ǘŜƳǇŜǊŀǘǳǊŜ ǇƛǇŜƭƛƴŜǎ 
млΦ ²ƘƻƭŜ tƭŀƴǘ !ƴŀƭȅǎƛǎ ƻŦ DǊƻǳƴŘƛƴƎ {ȅǎǘŜƳ ƻŦ tƻǿŜǊ tƭŀƴǘ ŀƴŘ Lǘǎ 
¦ƭǘǊŀ IƛƎƘ ±ƻƭǘŀƎŜ {ǳōǎǘŀǘƛƻƴ 

нлнл 

мΦ 5ŜǾŜƭƻǇƳŜƴǘ ŦƻǊ 9ƴƎƛƴŜŜǊƛƴƎ 5ŀǘŀ 9ȄǘǊŀŎǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ όtƘŀǎŜ LLύ 
нΦ ƛ/ƻƴǎǘǊǳŎǘƛƻƴ π /ƻƴǎǘǊǳŎǘƛƻƴ tƭŀƴƴƛƴƎ 5ŜǾŜƭƻǇƳŜƴǘ 
оΦ ƛ9ƴƎƛƴŜŜǊƛƴƎ π 5ŜǎƛƎƴ /ƻƭƭŀōƻǊŀǘƛƻƴ 5ŜǾŜƭƻǇƳŜƴǘ 
пΦ wŜǎŜŀǊŎƘ ŦƻǊ LƴǘŜƭƭƛƎŜƴǘ ǘŜŎƘƴƻƭƻƎȅ ƻŦ ŎƻƴǎǘǊǳŎǘƛƻƴ ǎƛǘŜ 
ƳŀƴŀƎŜƳŜƴǘ 
рΦ ƛ9t/ LƴǘŜƭƭƛƎŜƴǘ 5ŜǎƛƎƴ {ȅǎǘŜƳ 5ŜǾŜƭƻǇƳŜƴǘπнлнл 
сΦ wŜǎŜŀǊŎƘ ƻŦ tǳǊŜ ²ŀǎǘŜǊ ¢ǊŜŀǘƳŜƴǘ ²ƻǊƪŦƭƻǿ 
тΦ wŜǎŜŀǊŎƘ ƻŦ {ƭǳŘƎŜ ¢ǊŜŀǘƳŜƴǘ {ȅǎǘŜƳ 
уΦ tŀŎƪŀƎŜ 9ǉǳƛǇƳŜƴǘ /ŀǇŀōƛƭƛǘȅ LƳǇǊƻǾŜƳŜƴǘπнлнл 
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¸ŜŀǊ w5 !ŎƘƛŜǾŜƳŜƴǘǎ 
фΦ wŜǎŜŀǊŎƘ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ 9t/ ǘŜŎƘƴƻƭƻƎȅ ƻŦ ŎǊȅƻƎŜƴƛŎ ǎǘƻǊŀƎŜ 
ǘŀƴƪπнлнл 

млΦ [ƛƎƘǘƴƛƴƎ 9ƭŜŎǘǊƻƳŀƎƴŜǘƛŎ LƴǘŜǊŦŀŎŜ wŜǎŜŀǊŎƘ 

/Φ нлнм w5 5ƛǊŜŎǘƛƻƴ ŀƴŘ aŀƧƻǊ ¢ŜŎƘƴƻƭƻƎȅ 5ŜǾŜƭƻǇƳŜƴǘ 

ό!ύ нлнм w5 5ƛǊŜŎǘƛƻƴ ƛǎ ǘƻ 
ŀΦ ¢ƘŜ Ǝƻŀƭ ƻŦ ƛƳǇƭŜƳŜƴǘ ŀƴŘ ŀŎƘƛŜǾŜ ƛ9t/ нΦл ƛǎ Ƴŀƛƴƭȅ ŘƛǾƛŘŜŘ ƛƴǘƻ ǘƘǊŜŜΥ 9t/ 
9ƴƘŀƴŎŜƳŜƴǘΣ tǊƻƧŜŎǘ aŀƴŀƎŜƳŜƴǘΣ 5ƛƎƛǘŀƭ ¢ǿƛƴ ŀƴŘ aŀƛƴǘŜƴŀƴŎŜ ǎŜǊǾƛŎŜΦ 

ōΦ 5ŜǾŜƭƻǇ ǇǊƻŦŜǎǎƛƻƴŀƭ ǘŜŎƘƴƻƭƻƎȅ ŀǇǇƭƛŎŀǘƛƻƴǎ ŀƴŘ ǎǘǊŜƴƎǘƘŜƴ ŎƻǊŜ ŘŜǎƛƎƴ ŎŀǇŀōƛƭƛǘƛŜǎΦ 

ό.ύ aŀƧƻǊ ¢ŜŎƘƴƻƭƻƎȅ ŘŜǾŜƭƻǇƳŜƴǘǎ ŀǊŜ ŀǎ ŦƻƭƭƻǿǎΥ 
ŀΦ /ƻƴǘƛƴǳŜ ǘƻ ŘŜǾŜƭƻǇ ŀƴŘ ƛƳǇǊƻǾŜ !LπŀǎǎƛǎǘŜŘ ǘƻƻƭǎ ǘƻ ŀǎǎƛǎǘ ƛƴ ŘƛƎƛǘƛȊƛƴƎ ŜƴƎƛƴŜŜǊƛƴƎ 
ƛƴŦƻǊƳŀǘƛƻƴΦ 

ōΦ 9ȄǇŀƴǎƛƻƴ ƻŦ ŘŜǎƛƎƴ Řŀǘŀ ŘŜƭƛǾŜǊȅ ƘƛƎƘǿŀȅ ǘƻ ǎǇŜŜŘ ǳǇ ǘƘŜ Ŧƭƻǿ ƻŦ ŘŜǎƛƎƴ ƛƴŦƻǊƳŀǘƛƻƴΦ 
ŎΦ 5ŜǾŜƭƻǇ !²t ǇƭŀƴƴƛƴƎ ǎȅǎǘŜƳ ǘƻ ǎǳƛǘŜ ŦƻǊ /¢/L ǿƻǊƪ ǇǊƻŎŜǎǎΦ 
ŘΦ ¦ǎƛƴƎ ƴŜǿ ǘŜŎƘƴƻƭƻƎƛŜǎ ǘƻ ǎǘǊŜƴƎǘƘŜƴ ǇǊƻŎǳǊŜƳŜƴǘ ǎǘǊŀǘŜƎȅ ŀƴŘ ǎǳǇǇƭƛŜǊ 
ƳŀƴŀƎŜƳŜƴǘΦ 

ŜΦ 9ǎǘŀōƭƛǎƘ ŎƻƴǎǘǊǳŎǘƛƻƴ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ ŀƛƳƛƴƎ ŀǘ ǘƘŜ ŎƻƴǎǘǊǳŎǘƛƻƴ ǎŜǉǳŜƴŎŜΦ 
ŦΦ 9ǎǘŀōƭƛǎƘ ǊŜŀƭπǘƛƳŜ 9!/ ŜǊŀǊƭȅ ǿŀǊƴƛƴƎ ŎƻƴǘǊƻƭ ǎȅǎŜƳ ǘƘǊƻǳƎƘ ƛƴŦƻǊƳŀǘƛƻƴ ƛƴǘŜƎǊŀǘƛƻƴΦ 
ƎΦ /ǊŜŀǘŜ ŎƭƻǳŘπōŀǎŜŘ ŘƛƎƛǘŀƭ ǘǿƛƴ ǇƭŀǘŦƻǊƳ ǘƻ ǇǊƻǾƛŘŜ ŘƛƎƛǘŀƭ ŘŜƭƛǾŜǊȅ ǎŜǊǾƛŎŜǎ ŦŘǊƻ 
ƻǿƴŜǊǎΦ 

ƘΦ LƳǇǊƻǾƛƴƎ ŘŜǎƛƎƴ ŜȄǇŜǊǘƛǎŜ ƛƴ ǊŜǎǇƻƴǎŜ ǘƻ ŘŜǎƛƎƴ ŜȄǇŜǊǘƛǎŜ ƎŀǇǎ 
ƛΦ LƳǇǊƻǾƛƴƎ ǘŜŎƘƴƛŎŀƭ ŎŀǇŀōƛƭƛǘƛŜǎ ŀƴŘ ǘŀƭŜƴǘ ǘǊŀƛƴƛƴƎ ǘƘǊƻǳƎƘ ƛƴŘǳǎǘǊȅπŀŎŀŘŜƳƛŀ 
ŎƻƻǇŜǊŀǘƛƻƴΦ 

 

5Φ /ǳǊǊŜƴǘ tǊƻƧŜŎǘ ƻǊ bŜǿ tǊƻŘǳŎǘ .ŜƛƴƎ ƛƴ ǇǊƻŎŜǎǎ 
wŜŦŜǊ ǘƻ {ŜŎǘƛƻƴ тΦсΦо ŦƻǊ ŎǳǊǊŜƴǘ w5 ǇǊƻƧŜŎǘ ƭƛǎǘΦ 

 
рΦмΦп {ƘƻǊǘ ϧ [ƻƴƎ ¢ŜǊƳ 5ŜǾŜƭƻǇƳŜƴǘ tƭŀƴǎ 

!Φ {ƘƻǊǘ ¢ŜǊƳ Dƻŀƭǎ 

ό!ύ /ǳƭǘƛǾŀǘƛƴƎ Dƭƻōŀƭ [ŀƴŘǎŎŀǇŜ ǿƛǘƘ 9ƴƘŀƴŎŜƳŜƴǘ ƻŦ /Ǌƻǎǎπ.ƻǊŘŜǊ aŀƴŀƎŜƳŜƴǘ /ŀǇŀōƛƭƛǘȅ 
¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ōŜŜƴ ǿŜƭƭπǇƻǎƛǘƛƻƴŜŘ ƛƴ ǘƘŜ ƛƴǘŜǊƴŀǘƛƻƴŀƭ 9t/ ƳŀǊƪŜǘǎ ǎǳŎƘ ŀǎ aƛŘŘƭŜ 
9ŀǎǘΣ {ƻǳǘƘŜŀǎǘ !ǎƛŀ ŀƴŘ ǘƘŜ ¦{Σ ŀƴŘ ǿƛƭƭ ŜȄǇƭƻǊŜ ŦǳǊǘƘŜǊ ǘƻ ǘƘƻǎŜ ƴŜǿ ǘŜǊǊƛǘƻǊƛŜǎ ƛƴŎƭǳŘƛƴƎ 
9ŀǎǘ 9ǳǊƻǇŜΣ bƻǊǘƘ !ŦǊƛŎŀ ŀƴŘ {ƻǳǘƘ !ƳŜǊƛŎŀΦ IŀǾƛƴƎ ǎǳŎƘ ŀŎǘƛǾŜ Ǝƭƻōŀƭ ŘŜǾŜƭƻǇƳŜƴǘ ƛƴ 
ǘƘŜ ŦǳǘǳǊŜΣ ǘƘŜ /ƻƳǇŀƴȅ ǿƛƭƭ ŜƴŘŜŀǾƻǊ ǘƻ ŦŀŎƛƭƛǘŀǘŜ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ŎǊƻǎǎπōƻǊŘŜǊ 
ƳŀƴŀƎŜƳŜƴǘ ǎȅƴŜǊƎȅ ōȅ ƳŜŀƴǎ ƻŦ ŀ ōŀǊǊƛŜǊπŦǊŜŜ ǇƭŀǘŦƻǊƳ ƛƴ ƭŀƴƎǳŀƎŜΣ ŎǳƭǘǳǊŜΣ ǘŀƭŜƴǘǎ ŀƴŘ 
ƛƴǘŜǊƴŀƭ ƻǇŜǊŀǘƛƻƴǎΦ LƳǇƻǊǘŀƴǘƭȅΣ ŀ Ǝƭƻōŀƭ ƳƛƴŘǎŜǘ Ƙŀǎ ǘƻ ōŜ ƛƳǇƭŀƴǘŜŘ ƛƴπŘŜǇǘƘ ǘƻ ŀƭƭ ƻŦ 
ŜƳǇƭƻȅŜŜǎ ŀǊƻǳƴŘ ǘƘŜ ǿƻǊƭŘΦ 

ό.ύ tŀǊǘƛŎƛǇŀǘƛƴƎ ƛƴ Dƭƻōŀƭ tƻǿŜǊ tƭŀƴǘ ŀƴŘ [bD ǊŜŎŜƛǾƛƴƎ ǘŜǊƳƛƴŀƭ tǊƻƧŜŎǘǎ !ƎƎǊŜǎǎƛǾŜƭȅ 
!ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ƴǳŎƭŜŀǊπŦǊŜŜ ƎƻǾŜǊƴƳŜƴǘ ǇƻƭƛŎȅ ƛƴ ¢ŀƛǿŀƴΣ ¢ŀƛǇƻǿŜǊ Ƙŀǎ ǇƭŀƴƴŜŘ ǎŜǾŜǊŀƭ 
ƎŀǎπŦƛǊŜŘ ǇƻǿŜǊ Ǉƭŀƴǘ ǇǊƻƧŜŎǘǎ ƛƴ ƴŜȄǘ ŎƻǳǇƭŜ ȅŜŀǊǎΦ !ƴŘ ǘƘŜ ŘŜƳŀƴŘ ŦƻǊ [bD ŀƭǎƻ ƭŜŀŘ ǘƻ 
ǎŜǾŜǊŀƭ [bD ǊŜŎŜƛǾƛƴƎ ǘŜǊƳƛƴŀƭ ǇǊƻƧŜŎǘǎΦ Lƴ ŀŘŘƛǘƛƻƴΣ ŎƻƴǘǊƛōǳǘŜŘ ōȅ ŀ ǇǊƻƳƛǎƛƴƎ ŜŎƻƴƻƳȅ 
ƛƴ {ƻǳǘƘŜŀǎǘ !ǎƛŀƴ ǊŜƎƛƻƴΣ ǎǘǊƻƴƎ ǇƻǿŜǊ ŘŜƳŀƴŘ Ƙŀǎ ōŜŜƴ ǇǊŜŘƛŎǘŜŘΣ ǿƘƛŎƘ ŘǊŀǿǎ 
ŀǘǘŜƴǘƛƻƴ ŦƻǊ ƴŜǿ ǇƻǿŜǊ Ǉƭŀƴǘ ǇǊƻƧŜŎǘǎ ƛƴ ǘƘŜ ŎƻƳƛƴƎ ŦŜǿ ȅŜŀǊǎ ŀǎ ǿŜƭƭΦ ¢ƘŜ /ƻƳǇŀƴȅ ǿƛƭƭ 
ōŜ ƛƴǾƻƭǾŜŘ ŀŎǘƛǾŜƭȅ ƛƴ ¢ŀƛǿŀƴ ŀƴŘ ƻǾŜǊǎŜŀǎ ƳŀǊƪŜǘ ŎƻƴǎƛǎǘŜƴǘƭȅΦ 
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.Φ [ƻƴƎ ¢ŜǊƳ Dƻŀƭǎ 

ό!ύ ¢ŀǊƎŜǘƛƴƎ bŜǿ .ǳǎƛƴŜǎǎ 
Lƴ ŀŘŘƛǘƛƻƴ ǘƻ ŜȄƛǎǘƛƴƎ ōǳǎƛƴŜǎǎ ƭƛƴŜǎΣ ǘƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŘŜǾŜƭƻǇŜŘ ƴŜǿ ŦƛŜƭŘǎ ǊŜŎŜƴǘƭȅ ǎǳŎƘ 
ŀǎ ƭƛǉǳƛŘ ƴŀǘǳǊŀƭ ƎŀǎΣ ƎǊŜŜƴ ŜƴŜǊƎȅΣ ǊŜŎȅŎƭƛƴƎ ǊŜǎƻǳǊŎŜǎΣ ŜǘŎΦ ¢ƘŜǎŜ ƴŜǿ ōǳǎƛƴŜǎǎŜǎ ŀǊŜ 
ŜȄǇŜŎǘŜŘ ǘƻ ŎƻƴǘǊƛōǳǘŜ ŀ ƎƻƻŘ ŀƴŘ ǎǘŀōƭŜ ǇǊƻŦƛǘ ƛƴ ǘƘŜ ƭƻƴƎ ǊǳƴΣ ǇŀǊǘƛŎǳƭŀǊƭȅ ƛƴ ŜƳŜǊƎƛƴƎ 
ƳŀǊƪŜǘǎΦ 

ό.ύ LƴƴƻǾŀǘƛƴƎ {ŜǊǾƛŎŜ tŀǘǘŜǊƴǎ ǘƻ ŘƛŦŦŜǊŜƴǘƛŀǘŜ ŎƻƳǇŜǘƛǘƛǾŜƴŜǎǎ ŀƎŀƛƴǎǘ ǊƛǾŀƭǎ 
.ȅ ƛƴǘŜƎǊŀǘƛƴƎ ƻŦ 9t/ ǎŜǊǾƛŎŜ ǾŜǊǘƛŎŀƭƭȅ ŀƴŘ ƘƻǊƛȊƻƴǘŀƭƭȅ ŦƻǊ ŀƴ ƛƴŎŜǎǎŀƴǘ ŜȄǇŀƴǎƛƻƴΣ ǘƘŜ 
/ƻƳǇŀƴȅ ŎƻƴǎƛǎǘŜƴǘƭȅ ŘŜǾƻǘŜǎ ǘƻ ŀƴ ƛƳǇǊƻǾŜƳŜƴǘ ƛƴ ǾŀǊƛƻǳǎ ŀǎǇŜŎǘǎ ǎǳŎƘ ŀǎ ŜƴƎƛƴŜŜǊƛƴƎ 
ǘŜŎƘƴƻƭƻƎȅΣ ǇǊƻŎǳǊŜƳŜƴǘΣ ǊŜǎŜŀǊŎƘ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘΣ ǉǳŀƭƛǘȅκI{9Σ ŜǘŎΦ ¢ƘǊƻǳƎƘ ŀƴ ŀŎǘƛǾŜ 
ƛƴǘǊƻŘǳŎǘƛƻƴ ƻŦ ƛƴǘŜƭƭƛƎŜƴǘ ǘŜŎƘƴƻƭƻƎȅΣ ǘƘŜ /ƻƳǇŀƴȅ ŀƛƳǎ ǘƻ ŎǊŜŀǘŜ ŀƴ ƛƴǘŜƭƭƛƎŜƴǘ 
ǘŜŎƘƴƻƭƻƎȅ ǇƭŀǘŦƻǊƳ π άƛ9t/έ ŦƻǊ ƛǘǎ ǘǳǊƴƪŜȅ ǎŜǊǾƛŎŜ ŀƴŘ ōǳƛƭŘ ōƛƎ Řŀǘŀ ōŀƴƪ ŦƻǊ ŀƴ 
ƛƴǘŜƭƭƛƎŜƴǘ ǘǳǊƴƪŜȅ ǎŜǊǾƛŎŜ ǘƻ ŀ ǾŀǊƛŜǘȅ ƻŦ ŎǳǎǘƻƳŜǊǎΦ ¢ƘǊƻǳƎƘ ƛ9t/Σ ǘƘŜ /ƻƳǇŀƴȅ ǿƛƭƭ ōŜ 
ŀōƭŜ ǘƻ ƻǇǘƛƳƛȊŜ ǘƘŜ ŜŦŦƛŎƛŜƴŎȅ ƻŦ ǇǊƻƧŜŎǘ ŜȄŜŎǳǘƛƻƴ ŀƴŘ ƻǊƛƎƛƴŀǘŜ ŀ ǎȅƴŜǊƎȅ ŦƻǊ ŦǳǘǳǊŜ 
ōǳǎƛƴŜǎǎ ŘŜǾŜƭƻǇƳŜƴǘ ŀƎƎǊŜǎǎƛǾŜƭȅΦ 
Lƴ ŀƭƭΣ ǘƘŜ /ƻƳǇŀƴȅ ŀƛƳǎ ǘƻ ōŜŎƻƳŜ ƻƴŜ ƻŦ ǘƘŜ ǘƻǇ ол ŜƴƎƛƴŜŜǊƛƴƎ ŎƻƳǇŀƴƛŜǎ ƛƴ ǘƘŜ ǿƻǊƭŘΣ 
ŀƴŘ ǘƻ ŎǊŜŀǘŜ ŀƴ ŜǎǘŜŜƳŜŘ ōǊŀƴŘ ƴŀƳŜ ŦƻǊ ǘƘŜ ¢ŀƛǿŀƴŜǎŜ ŜƴƎƛƴŜŜǊƛƴƎ ŎƻƴǎǳƭǘƛƴƎ ǎŜǊǾƛŎŜ 
ƛƴŘǳǎǘǊȅΦ 

 
5.2 Market and Sales Overview 
рΦнΦм aŀǊƪŜǘ !ƴŀƭȅǎƛǎ 

¢ƘŜ /ƻƳǇŀƴȅ ǎƛƎƴŜŘ ŎƻƴǘǊŀŎǘǎ ŀƳƻǳƴǘŜŘ ¢²5 млрΦс ōƛƭƭƛƻƴΣ ǿƘƛƭŜ /¢/L DǊƻǳǇ ǎƛƎƴŜŘ ƻŦ 
¢²5молΦн ōƛƭƭƛƻƴ ǘƻǘŀƭƭȅ ƛƴ нлнлΦ ¢ƘŜ ǎŀƭŜǎ ǊŜǾŜƴǳŜǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŀƳƻǳƴǘŜŘ ¢²5 нрΦф 
ōƛƭƭƛƻƴΣ ǿƘƛƭŜ ǘƘŜ /¢/L DǊƻǳǇ ŎƻƴǎƻƭƛŘŀǘŜŘ ǎŀƭŜǎ ǊŜǾŜƴǳŜǎ ŀƳƻǳƴǘŜŘ ¢²5 ррΦс ōƛƭƭƛƻƴ 
ǘƻǘŀƭƭȅ ƛƴ нлнлΦ 

!Φ {ŀƭŜǎ !ƴŀƭȅǎƛǎ ōȅ aŀƧƻǊ {ŜǊǾƛŎŜǎΥ 
ό!ύ .ȅ !ǊŜŀ 

!ǊŜŀ DǊƻǳǇ bŜǿ /ƻƴǘǊŀŎǘǎ /ƻƴǎƻƭƛŘŀǘŜŘ {ŀƭŜǎ wŜǾŜƴǳŜǎ 
¢ŀƛǿŀƴ фс҈ по҈ 
{ƻǳǘƘ 9ŀǎǘ !ǎƛŀ м҈ нм҈ 
¦ƴƛǘŜŘ {ǘŀǘŜǎ м҈ ф҈ 
LƴŘƛŀ л҈ р҈ 
/Ƙƛƴŀ н҈ му҈ 
aƛŘŘƭŜ 9ŀǎǘ л҈ п҈ 
¢ƻǘŀƭ млл҈ млл҈ 

ό.ύ .ȅ LƴŘǳǎǘǊȅ 
LƴŘǳǎǘǊȅ DǊƻǳǇ bŜǿ /ƻƴǘǊŀŎǘǎ /ƻƴǎƻƭƛŘŀǘŜŘ {ŀƭŜǎ wŜǾŜƴǳŜǎ 

tƻǿŜǊ пр҈ мн҈ 
[bD ну҈ мн҈ 
9ƴǾƛǊƻƴƳŜƴǘ мс҈ мс҈ 
¢ǊŀƴǎǇƻǊǘŀǘƛƻƴ р҈ н҈ 
IȅŘǊƻŎŀǊōƻƴ о҈ по҈ 
DŜƴŜǊŀƭ LƴŘǳǎǘǊȅ н҈ мо҈ 
hǘƘŜǊǎ м҈ н҈ 
¢ƻǘŀƭ млл҈ млл҈ 
ϝ LƴŘǳǎǘǊƛŀƭΣ ¢ǊŀƴǎǇƻǊǘŀǘƛƻƴ ŀƴŘ ƻǘƘŜǊǎ ŀǊŜ ƛƴŎƭǳŘŜŘΦ 
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.Φ aŀǊƪŜǘ {ƘŀǊŜ 
¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ǊŀƴƪŜŘ bƻΦм ƛƴ ǘƘŜ ŘƻƳŜǎǘƛŎ 9t/ ƳŀǊƪŜǘ ƛƴ ¢ŀƛǿŀƴ ŦƻǊ ȅŜŀǊǎΦ ¢ƘŜ 
/ƻƳƳƻƴ ²ŜŀƭǘƘ aŀƎŀȊƛƴŜ Ƙŀǎ ǇƭŀŎŜŘ ǘƘŜ /ƻƳǇŀƴȅ ŀǎ bƻΦм ƛƴ ǘƘŜ ǘƻǇ срл ǎŜǊǾƛŎŜ 
ŎƻƳǇŀƴȅ ǎǳǊǾŜȅ ǿƛǘƘƛƴ ǘƘŜ ŜƴƎƛƴŜŜǊƛƴƎ ǎŜǊǾƛŎŜ ǇǊƻǾƛŘŜǊ ŎŀǘŜƎƻǊȅ ǎƛƴŎŜ нллрΦ hƴ ǘƘŜ 
Ǝƭƻōŀƭ ǎŎŜƴŜΣ ǘƘŜ /ƻƳǇŀƴȅ ƛǎ ǿŜƭƭ ǊŜŎƻƎƴƛȊŜŘ ōȅ ǘƘŜ ¦Φ{Φ aŀƎŀȊƛƴŜ 9ƴƎƛƴŜŜǊƛƴƎ bŜǿǎπ
wŜŎƻǊŘ ƛƴ ƛǘǎ ŀƴƴǳŀƭ ǊŀƴƪƛƴƎǎΦ CƻǊ ǘƘŜ ȅŜŀǊ нлнлΣ ǘƘŜ /ƻƳǇŀƴȅ ƛǎ ǊŀƴƪŜŘ bƻΦус ƛƴ ¢ƘŜ ¢ƻǇ 
ннр LƴǘŜǊƴŀǘƛƻƴŀƭ 5ŜǎƛƎƴ CƛǊƳǎ wŀƴƪƛƴƎǎΣ bƻΦтр ƛƴ ¢ƘŜ ¢ƻǇ нрл LƴǘŜǊƴŀǘƛƻƴŀƭ /ƻƴǘǊŀŎǘƻǊǎ 
wŀƴƪƛƴƎǎ ŀƴŘ bƻΦмсп ƛƴ ¢ƘŜ ¢ƻǇ нрл Dƭƻōŀƭ /ƻƴǘǊŀŎǘƻǊǎ wŀƴƪƛƴƎǎΦ 

/Φ LƴŘǳǎǘǊȅ ¢ǊŜƴŘ hǾŜǊǾƛŜǿ 

ό!ύ {ƘƻǊǘ ¢ŜǊƳ aŀǊƪŜǘ ¢ǊŜƴŘ 
²ƛǘƘ /h±L5πмф ŎƻƴǘƛƴǳŜǎ ǘƻ ŀŦŦŜŎǘ ǘƘŜ ǿƻǊƭŘΦ aŀƴȅ ŎƻǳƴǘǊƛŜǎ ŀǊŜ ǎǘƛƭƭ ǊŜǎǘǊƛŎǘƛƴƎ ǇǳōƭƛŎ 
ŀŎǘƛǾƛǘƛŜǎ ƻǊ ǇƭŀƴƴƛƴƎ ǘƻ ǊŜǎǘŀǊǘ ǘƘŜ ƭƻŎƪŘƻǿƴ ǘƻ ŎƻƴǘǊƻƭ ǘƘŜ ŜǇƛŘŜƳƛŎΦ IƻǿŜǾŜǊΣ ǘƘŜ ƭŀǳƴŎƘ 
ƻŦ ƳǳƭǘƛǇƭŜ ƴŜǿ /h±L5πмф ǾŀŎŎƛƴŜǎ ŀƴŘ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ǎǘƛƳǳƭǳǎ ǇƭŀƴΣ ōǊƛƴƎǎ ƘƻǇŜ 
ǘƻ Ǝƭƻōŀƭ ŜŎƻƴƻƳƛŎ ǊŜŎƻǾŜǊȅ ƛƴ нлнмΦ ¢ƘŜ ƛƴǾŜǎǘƳŜƴǘ ŀƴŘ ōƛŘŘƛƴƎ Ǉƭŀƴǎ ǎǳǎǇŜƴŘŜŘ ƛƴ нлнл 
ŘǳŜ ǘƻ ǘƘŜ ŜǇƛŘŜƳƛŎ ŀǊŜ ŜȄǇŜŎǘŜŘ ǘƻ ǊŜǎǘŀǊǘ ƛƴ нлнмΦ !ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ƭŀǘŜǎǘ ǊŜǎŜŀǊŎƘ 
ǊŜǇƻǊǘ ƻŦ ǘƘŜ LaC όLƴǘŜǊƴŀǘƛƻƴŀƭ aƻƴŜǘŀǊȅ CǳƴŘύΣ ǘƘŜ Ǝƭƻōŀƭ ŜŎƻƴƻƳȅ ǿƛƭƭ ƎǊƻǿ ōȅ рΦр҈ ƛƴ 
нлнмΣ ŀƴŘ ƛǘ ƛǎ ŀƭǎƻ ǇǊŜŘƛŎǘŜŘ ǘƘŀǘ ǘƘŜ ŜŎƻƴƻƳȅ ǿƛƭƭ ŜȄǇŀƴŘ ƛƴ нлннΦ ¢ƘŜǊŜŦƻǊŜΣ ǘƘŜ 
ŎƻƳǇŀƴȅ ŜȄǇŜŎǘǎ ǘƘŀǘ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘ ƳƻƳŜƴǘǳƳ ƻŦ ǘƘŜ ōǳǎƛƴŜǎǎ ǘŀǊƎŜǘ ƳŀǊƪŜǘ ǿƛƭƭ 
ƎǊŀŘǳŀƭƭȅ ǊŜŎƻǾŜǊΦ hǳǊ ǾƛŜǿǎ ƻƴ ǘƘŜ Ǝƭƻōŀƭ ƳŀǊƪŜǘ ŀǊŜ ōǊƛŜŦŜŘ ŀǎ ŦƻƭƭƻǿƛƴƎΥ 
 

ŀΦ ¢ŀƛǿŀƴ 
{ƛƴŎŜ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘϥǎ ǇƻƭƛŎȅ ƻŦ ŎƻƴǘƛƴǳƛƴƎ ǘƻ ǇǊƻƳƻǘŜ ŎƭŜŀƴ ŜƴŜǊƎȅΣ ǊŜƭŀǘŜŘ ŎƻŀƭπŦƛǊŜŘ 
ƻǊ ƻƛƭπŦƛǊŜŘ ǇƻǿŜǊ Ǉƭŀƴǘǎ ǿƛƭƭ ōŜ ƎǊŀŘǳŀƭƭȅ ǇƘŀǎŜŘ ƻǳǘ ƛƴǘƻ ƴŀǘǳǊŀƭ Ǝŀǎ ǇƻǿŜǊ ǇƭŀƴǘǎΦ ¢t/ 
Ƙŀǎ ōŜƎǳƴ ǘƻ ƛƳǇƭŜƳŜƴǘ ǘƘŜ Ǉƭŀƴ ŦƻǊ ǘƘŜ ƴŜǿ Ǝŀǎ ǇƻǿŜǊ ǇƭŀƴǘΦ ¢ƘŜǊŜŦƻǊŜΣ ǘƘŜ 
ƻǇǇƻǊǘǳƴƛǘƛŜǎ ƻŦ [bD ǊŜŎŜƛǾƛƴƎ ǘŜǊƳƛƴŀƭǎ ǿƛƭƭ ƎǊŀŘǳŀƭƭȅ ŜƳŜǊƎŜ ƛƴ ǘƘŜ ƴŜȄǘ ŦŜǿ ȅŜŀǊǎΦ Lƴ 
ǘƘŜ ǇŜǘǊƻŎƘŜƳƛŎŀƭ ƛƴŘǳǎǘǊȅΣ ƛƴ ǊŜǎǇƻƴǎŜ ǘƻ ǘƘŜ ǊƛǎƛƴƎ ŀǿŀǊŜƴŜǎǎ ƻŦ ŘƻƳŜǎǘƛŎ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇǊƻǘŜŎǘƛƻƴΣ ƘƛƎƘπǉǳŀƭƛǘȅ ǊŜƭŀǘŜŘ ǿƻǊƪ ƛǎ ŀƭǎƻ ŀ ōǳǎƛƴŜǎǎ Ǝƻŀƭ ǘƻ ǎǘǊƛǾŜ ŦƻǊ 
ƛƴ ǘƘŜ ŦǳǘǳǊŜΦ Lƴ ŀŘŘƛǘƛƻƴΣ ǘƘŜ ǇǊƻƧŜŎǘǎ ŦƻǊ Ƴŀǎǎ ǊŀǇƛŘ ǘǊŀƴǎǇƻǊǘŀǘƛƻƴ όaw¢ύ ǎȅǎǘŜƳΣ 
DŜƴŜǊŀƭ LƴŘǳǎǘǊȅΣ ǎƻƭƛŘ ǿŀǎǘŜ ōǳǊƴƛƴƎΣ ŀƛǊ Ǉƻƭƭǳǘƛƻƴ ŎƻƴǘǊƻƭΣ ŀƴŘ ǎŜǿŜǊŀƎŜ ǇǊƻƧŜŎǘǎ ŀǊŜ 
ŀƭǎƻ ǘƘŜ ōƛŘŘƛƴƎ ǘŀǊƎŜǘǎ ŦƻǊ ¢ƘŜ /ƻƳǇŀƴȅΦ 

ōΦ {ƻǳǘƘ 9ŀǎǘ !ǎƛŀ ŀƴŘ LƴŘƛŀ 
{ƻǳǘƘŜŀǎǘ !ǎƛŀ ŀƴŘ LƴŘƛŀ ŀǊŜ ŘŜƳƻƎǊŀǇƘƛŎ ŘƛǾƛŘŜƴŘ ǊŜƎƛƻƴǎ ǿƛǘƘ ǎǘǊƻƴƎ ŘŜƳŀƴŘ ŦƻǊ ƻƛƭ 
ǇǊƻŘǳŎǘǎΣ ǇŜǘǊƻŎƘŜƳƛŎŀƭ ǇǊƻŘǳŎǘǎΣ ŀƴŘ [bDΦ wŜŎŜƴǘƭȅΣ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ƻƛƭ ǇǊƛŎŜǎ ƘŀǾŜ ōŜŜƴ 
ǎǘŜŀŘƛƭȅ ǊƛǎƛƴƎ ŀƴŘ ǘƘŜ /h±L5πмф ǾŀŎŎƛƴŜ Ƙŀǎ ōŜƎǳƴ ǘƻ ƭŀǳƴŎƘΦ tǳōƭƛŎ ŀƴŘ ǇǊƛǾŀǘŜ ƻƛƭ 
ŎƻƳǇŀƴƛŜǎ ƛƴ ǾŀǊƛƻǳǎ ŎƻǳƴǘǊƛŜǎ ƘŀǾŜ ǊŜǎǘŀǊǘŜŘ ƛƴǾŜǎǘƳŜƴǘ ǇƭŀƴǎΦ .ŜǎƛŘŜǎ ŀōƻǾŜΣ ŘǳŜ ǘƻ 
ǘƘŜ ǊƛǎƛƴƎ Ǝƭƻōŀƭ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀǿŀǊŜƴŜǎǎ ŀƴŘ ǘƘŜ ƴŜŜŘ ŦƻǊ ŎŀǊōƻƴ ǊŜŘǳŎǘƛƻƴΣ ǘƘŜ 
ǘǊŀƴǎŦƻǊƳŀǘƛƻƴ ƻŦ ŎƻŀƭπŦƛǊŜŘ ǇƻǿŜǊ Ǉƭŀƴǘǎ ŀƴŘ ǘƘŜ ŎƻƴǎǘǊǳŎǘƛƻƴ ƻŦ ƴŜǿ ƎŀǎπŦƛǊŜŘ ǇƻǿŜǊ 
Ǉƭŀƴǘǎ Ƙŀǎ ōŜŎƻƳŜ ǘƘŜ Ƴŀƛƴ ŜƴŜǊƎȅ ǇƻƭƛŎȅ ƻŦ ǘƘƛǎ ŀǊŜŀΦ 
LƴŘƻƴŜǎƛŀΥ tŜǊǘŀƳƛƴŀΣ ǘƘŜ LƴŘƻƴŜǎƛŀƴ ƴŀǘƛƻƴŀƭ ƻƛƭ ŎƻƳǇŀƴȅΣ ƛǎ ǇƭŀƴƴƛƴƎ ƻƴ ŜȄǇŀƴǎƛƻƴ ƻŦ 
ǎŜǾŜǊŀƭ ǊŜŦƛƴŜǊƛŜǎΦ Lƴ ǘƘŜ ƳŜŀƴǿƘƛƭŜΣ ŀ ƴǳƳōŜǊ ƻŦ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ƻƛƭ ŎƻƳǇŀƴƛŜǎ ƛƴŎƭǳŘƛƴƎ 
¢ŀƛǿŀƴŜǎŜ ŎƻƳǇŀƴƛŜǎ ƘŀǾŜ ƴŜƎƻǘƛŀǘŜŘ ǿƛǘƘ tŜǊǘŀƳƛƴŀ ŀƴŘ ƘŀǾŜ ǊŜŀŎƘŜŘ ŀ ǇǊŜƭƛƳƛƴŀǊȅ 
ŎƻƴǎŜƴǎǳǎΦ Lǘ ƛǎ ŜȄǇŜŎǘŜŘ ǘƘŀǘ ǘƘŜǊŜ ǿƛƭƭ ōŜ ŀ ŎŜǊǘŀƛƴ ŀƳƻǳƴǘ ƻŦ ƛƴǾŜǎǘƳŜƴǘ ƛƴ ǊŜŦƛƴƛƴƎ 
ŀƴŘ ǇŜǘǊƻŎƘŜƳƛŎŀƭ ƛƴŘǳǎǘǊȅΤ 
¢ƘŀƛƭŀƴŘΥ hƛƭ ǊŜŦƛƴƛƴƎ ŀƴŘ ǇŜǘǊƻŎƘŜƳƛŎŀƭ ƛƴŘǳǎǘǊȅ Ƙŀǎ ōŜŜƴ ƘƛƎƘƭȅ ŘŜǾŜƭƻǇŜŘ ŀƴŘ 
ŎƻƴǎǘǊǳŎǘŜŘΦ ¢ƘŜ Ǝƻŀƭǎ ŦƻǊ ǊŜŎŜƴǘ ȅŜŀǊǎ ŀǊŜ ǇǊƻǾƛŘƛƴƎ ƘƛƎƘ ǉǳŀƭƛǘȅ ƻƛƭ ǇǊƻŘǳŎǘǎ ŀƴŘ ǘƘŜ 
ŜȄǇŀƴǎƛƻƴ ƻŦ ŘƻǿƴǎǘǊŜŀƳ ŎƘŜƳƛŎŀƭ ǇǊƻŘǳŎǘǎΦ Lƴ ŀŘŘƛǘƛƻƴΣ ŘǳŜ ǘƻ ǘƘŜ ƛƴŎǊŜŀǎŜŘ ŘŜƳŀƴŘ 
ŦƻǊ [bDΣ ¢ƘŀƛƭŀƴŘϥǎ ǇǳōƭƛŎ ŀƴŘ ǇǊƛǾŀǘŜ ǇƻǿŜǊ ŎƻƳǇŀƴȅ ǿƛƭƭ ōǳƛƭŘ [bD ¢ŜǊƳƛƴŀƭΦ 
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aŀƭŀȅǎƛŀΥ tŜǘǊƻƴŀǎ /ƘŜƳƛŎŀƭ DǊƻǳǇ Ƙŀǎ ǎŜǘ ŀ Ǝƻŀƭ ǘƻ ƛƴŎǊŜŀǎŜ ǇŜǘǊƻŎƘŜƳƛŎŀƭ ǇǊƻŘǳŎǘƛƻƴ 
ŎŀǇŀŎƛǘȅ ōȅ нр҈Φ ¢ƘŜ w!tL5 ǊŜŦƛƴƛƴƎ ŀƴŘ ǇŜǘǊƻŎƘŜƳƛŎŀƭ ŎƻƳǇƭŜȄ Ƙŀǎ ǎǘŀǊǘŜŘ ǇǊƻŘǳŎǘƛƻƴΦ 
¢ƘŜ ŎƘŀƴŎŜǎ ƻŦ ōǳƛƭŘƛƴƎ ƴŜǿ ƭŀǊƎŜπǎŎŀƭŜ ǊŜŦƛƴŜǊƛŜǎ ŀǊŜ ƭƻǿΦ ¢ƘŜ Ƴŀƛƴ ōǳǎƛƴŜǎǎ 
ƻǇǇƻǊǘǳƴƛǘƛŜǎ ŀǊŜ ƛƴ ǘƘŜ ŜȄǇŀƴǎƛƻƴ ƻŦ ŜȄƛǎǘƛƴƎ ǇƭŀƴǘǎΣ ŘŜπōƻǘǘƭŜƴŜŎƪƛƴƎ ŀƴŘ ŘƻǿƴǎǘǊŜŀƳ 
ǇŜǘǊƻŎƘŜƳƛŎŀƭ ǇƭŀƴǘǎΤ 
±ƛŜǘƴŀƳΥ /ǳǊǊŜƴǘƭȅ ƛǎ ŦƻŎǳǎƛƴƎ ƻƴ ƎŀǎπŦƛǊŜŘ ǇƻǿŜǊ Ǉƭŀƴǘǎ ŀƴŘ [bD ǊŜŎŜƛǾƛƴƎ ǘŜǊƳƛƴŀƭ ŀǎ 
ǿŜƭƭ ŀǎ [bD ǊŜƎŀǎ ŦŀŎƛƭƛǘƛŜǎΦ .ǳǘ ǘƘŜǊŜ ŀǊŜ ŀƭǎƻ ǇƻǘŜƴǘƛŀƭ ǇŜǘǊƻŎƘŜƳƛŎŀƭ Ǉƭŀƴǘǎ ƛƴ ǇƭŀƴƴƛƴƎΦ 
LƴŘƛŀΥ LƴƛŘŀ ƛǎ ƭŜǎǎ ŀŦŦŜŎǘŜŘ ōȅ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ƻƛƭ ǇǊƛŎŜ ŦƭǳŎǘǳŀǘƛƻƴǎ ŘǳŜ ǘƻ ƛǘǎ ǎǘǊƻƴƎ 
ŘŜƳŀƴŘǎ ƛƴ ŘƻƳŜǎǘƛŎ ƳŀǊƪŜǘΦ tǳōƭƛŎ ŀƴŘ ǇǊƛǾŀǘŜ ƻƛƭ ŎƻƳǇŀƴƛŜǎ ǘǊȅ ǘƻ ǎǳōǎǘƛǘǳǘŜ ƻƛƭ 
ǇǊƻŘǳŎǘ ƛƳǇƻǊǘǎ ōȅ ŎƻƴǘƛƴǳŜ ǘƻ ƛƴǾŜǎǘ ƛƴ ǘƘŜ ŜȄǇŀƴǎƛƻƴ ƻŦ ǘƘŜƛǊ ǊŜŦƛƴŜǊƛŜǎ ŀƴŘ 
ǇŜǘǊƻŎƘŜƳƛŎŀƭ ǇƭŀƴǘǎΦ LǘΩǎ ŀƭǎƻ ŜȄǇŜŎǘŜŘ ǘƘŀǘ ǘƘŜǊŜ ǿƛƭƭ ōŜ ǎŜǾŜǊŀƭ ƎŀǎπŦƛǊŜŘ ǇƻǿŜǊ Ǉƭŀƴǘǎ 
ŀƴŘ [bD ǊŜŎŜƛǾƛƴƎ ǘŜǊƳƛƴŀƭǎ ƛƴǾŜǎǘƳŜƴǘΦ 
tƘƛƭƭƛǇƛƴŜΥ LǘΩǎ ŦƻŎǳǎƛƴƎ ƻƴ ƎŀǎπŦƛǊŜŘ ǇƻǿŜǊ Ǉƭŀƴǘǎ ŀƴŘ ǎƳŀƭƭ [bD ǊŜŎŜƛǾƛƴƎ ǘŜǊƳƛƴŀƭǎΦ 
Lƴ ŀŘŘƛǘƛƻƴΣ ǘƘŜ Ǉƭŀƴǎ ƻŦ aw¢ ŀƴŘ ǎƻƭƛŘ ǿŀǎǘŜ ōǳǊƴƛƴƎ ǇǊƻƧŜŎǘǎ ǎǘƛƭƭ ŎƻƴǘƛƴǳŜǎ ƛƴ 
{ƻǳǘƘŜŀǎǘ !ǎƛŀΤ ŀƴŘ ŘǳŜ ǘƻ ǘƘŜ ƳŀǊƪŜǘ ŘŜƳŀƴŘ ƻŦ ƛƴŘǳǎǘǊƛŀƭ ŦŜŜŘǎǘƻŎƪΣ ǿŜ ǿƛƭƭ ōŜ 
ǘǊŀŎƪƛƴƎ ǘƘŜ ƻǇǇƻǊǘǳƴƛǘȅ ƳŜǘŀƭ ǊŜŦƛƴŜǊȅ ǇƭŀƴǘΦ 

ŎΦ /Ƙƛƴŀ 
5ǳŜ ǘƻ ǊŜŎŜƴǘƭȅ ƛƴŎǊŜŀǎƛƴƎ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ƻƛƭ ǇǊƛŎŜǎΣ ǘƘŜ ƻǇŜƴƛƴƎ ǳǇ ƻŦ ǘƘŜ /Ƙƛƴŀ 
ǇŜǘǊƻŎƘŜƳƛŎŀƭ ƳŀǊƪŜǘΣ ǇƻǇǳƭŀǘƛƻƴ ƛƴŎǊŜŀǎŜ ŦŀŎǘƻǊΣ ŎŀǳǎƛƴƎ ǘƘŜ ǇŜǘǊƻŎƘŜƳƛŎŀƭ 
ƛƴǾŜǎǘƳŜƴǘ ōƻƻƳ ƻŦ ƭƻŎŀƭ ƎƻǾŜǊƴƳŜƴǘǎΣ ǇǊƛǾŀǘŜ ŜƴǘŜǊǇǊƛǎŜǎ όIŜƴƎȅƛ DǊƻǳǇύ ŀƴŘ 
¢ŀƛǿŀƴŜǎŜ ƛƴǾŜǎǘƻǊǎ όǎǳŎƘ ŀǎ ¦{LDΣ //tDΣ /ƘƛƳŜƛύΦ 
9ǎǇŜŎƛŀƭƭȅ ŎŜƴǘǊŀƭ ƎƻǾŜǊƴƳŜƴǘǎ ǘǊŀƴǎŦŜǊ ǘƘŜƛǊ ǇŜǊƳƛǘ ŀǳǘƘƻǊƛǘȅ ǘƻ ƭƻŎŀƭ ƎƻǾŜǊƴƳŜƴǘ 
ƘŀǾŜ ŎƻƴǘǊƛōǳǘŜŘ ǘƻ ǘƘŜ ǿƛƭƭƛƴƎƴŜǎǎ ƻŦ ƭƻŎŀƭ ƎƻǾŜǊƴƳŜƴǘǎΣ ǇǊƛǾŀǘŜ ŜƴǘŜǊǇǊƛǎŜǎ ŀƴŘ 
¢ŀƛǿŀƴŜǎŜ ŎƻƳǇŀƴƛŜǎ ǘƻ ƛƴǾŜǎǘΦ 
!ŦǘŜǊ άCƛŦǘƘ tƭŜƴŀǊȅ {Ŝǎǎƛƻƴ ƻŦ мфǘƘ /t/ /ŜƴǘǊŀƭ /ƻƳƳƛǘǘŜŜέΣ /Ƙƛƴŀϥǎ ǊŜŦƛƴƛƴƎ ŀƴŘ 
ŎƘŜƳƛŎŀƭ ƛƴŘǳǎǘǊȅ ǿƛƭƭ ŜƴǘŜǊ ŀ ǇŜǊƛƻŘ ƻŦ ƛƴŘǳǎǘǊȅ ƛƴǘŜƎǊŀǘƛƻƴΣ ǘǊŀƴǎŦƻǊƳŀǘƛƻƴ ŀƴŘ 
ǳǇƎǊŀŘƛƴƎΣ ǊŜŦƛƴƛƴƎ ǎǘǊǳŎǘǳǊŜ ŀŘƧǳǎǘƳŜƴǘΣ ŀŘǾŀƴŎŜŘ ǇǊƻŘǳŎǘƛƻƴ ŎŀǇŀŎƛǘȅ ǘƻ ŜƭƛƳƛƴŀǘŜ 
ōŀŎƪǿŀǊŘ ǇǊƻŘǳŎǘƛƻƴ ŎŀǇŀŎƛǘȅΣ ŀƴŘ ǘƘŜ ǇǊƻŎŜǎǎ ƻŦ ƳŀǊƪŜǘƛȊŀǘƛƻƴ ƻŦ ǊŜŦƛƴŜŘ ƻƛƭ ǿƛƭƭ ōŜ 
ōŀǎƛŎŀƭƭȅ ŎƻƳǇƭŜǘŜŘΣ ŀƴŘ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ƘƛƎƘπŜƴŘ ŀƴŘ ƎǊŜŜƴ ŎƘŜƳƛŎŀƭ ǇǊƻŘǳŎǘǎ 
ǿƛƭƭ ōŜŎƻƳŜ ŀ ƴŜǿ ǘǊŜƴŘΦ 
!ǘ ǘƘŜ ǎŀƳŜ ǘƛƳŜΣ ½ƘŀƴƧƛŀƴƎ 9ŎƻƴƻƳƛŎ ŀƴŘ ¢ŜŎƘƴƻƭƻƎƛŎŀƭ 5ŜǾŜƭƻǇƳŜƴǘ ½ƻƴŜ Ƙŀǎ ŀƭǎƻ 
ŀƴƴƻǳƴŎŜŘ ƛǘǎ ŘŜǾŜƭƻǇƳŜƴǘ Ǝƻŀƭǎ ŘǳǊƛƴƎ ǘƘŜ ϦмпǘƘ CƛǾŜπ¸ŜŀǊ tƭŀƴϦ ǇŜǊƛƻŘΣ ǿƘƛŎƘ ǿƛƭƭ 
ŦƻŎǳǎ ƻƴ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ .!{C tŜǘǊƻŎƘŜƳƛŎŀƭ /ƻƳǇƭŜȄǘ tǊƻƧŜŎǘ ŀƴŘ ǘƘŜ ǎŜŎƻƴŘ 
ǇƘŀǎŜ ƻŦ ½ƘƻƴƎYŜόDǳŀƴƎŘƻƴƎύ wŜŦƛƴŜǊȅ ŀƴŘ tŜǘǊƻŎƘŜƳƛŎŀƭ /ƻƳǇƭŜȄ tǊƻƧŜŎǘΦ 
5ǳŜ ǘƻ ǘƘŜ ƛƳǇŀŎǘ ƻŦ /ƘƛƴŀΩǎ ŘƻƳŜǎǘƛŎ ŘŜƳŀƴŘ ƛƴŎǊŜŀǎŜΣ ǘƘŜ ƳŀƛƴƭŀƴŘ ƎƻǾŜǊƴƳŜƴǘΩǎ 
ǊŜƭŀȄŀǘƛƻƴ ƻŦ ŦƻǊŜƛƎƴ ƛƴǾŜǎǘƳŜƴǘ ŎƻƴŘƛǘƛƻƴǎ ŀƴŘ ǘƘŜ ǎƛƎƴƛƴƎ ƻŦ /Ƙƛƴŀπ9¦ ŎƻƳǇǊŜƘŜƴǎƛǾŜ 
ŀƎǊŜŜƳŜƴǘ ƻƴ ƛƴǾŜǎǘƳŜƴǘΣ ǘƘŜǊŜ ŀǊŜ Ƴŀƴȅ ŦƻǊŜƛƎƴ ŎƻƳǇŀƴƛŜǎ ŀǊŜ ǇƭŀƴƴƛƴƎ ǘƻ ōǳƛƭŘ 
ƭŀǊƎŜπǎŎŀƭŜ ǊŜŦƛƴƛƴƎ ŀƴŘ ǇŜǘǊƻŎƘŜƳƛŎŀƭ Ǉƭŀƴǘǎ ƛƴ /ƘƛƴŀΦ 
¢Ƙƛǎ ǿŀǾŜ ƻŦ ŜǘƘȅƭŜƴŜ ŀƴŘ ŘƻǿƴǎǘǊŜŀƳ ŘŜǊƛǾŀǘƛƻƴ ǇǊƻŘǳŎǘǎ ŀǊŜ ŜȄǇŜŎǘŜŘ ǘƻ ōŜ 
ŎƻƳǇƭŜǘŜŘ ƛƴ нлнр ǘƻ нлолΦ 
!ǎ ǘƘŜ ƛƳǇŀŎǘ ƻŦ ǘƘŜ ƴŜǿ ŎƻǊƻƴŀǾƛǊǳǎ ƛǎ ƎǊŀŘǳŀƭƭȅ ŘƛƳƛƴƛǎƘƛƴƎΣ ǘƘŜ ƛƳǇŀŎǘ ƻŦ ǘƘŜ 
ŜǇƛŘŜƳƛŎ ƻƴ ǘƘŜ ƻƛƭ ǊŜŦƛƴƛƴƎ ŀƴŘ ǇŜǘǊƻŎƘŜƳƛŎŀƭ ƛƴŘǳǎǘǊȅ ŀƴŘ /ƘƛƴŀΩǎ ŘƻƳŜǎǘƛŎ ŘŜƳŀƴŘ 
ǎƘƻǳƭŘ ōŜ Ŏŀǳǘƛƻǳǎƭȅ ƻǇǘƛƳƛǎǘƛŎΦ 

ŘΦ aƛŘŘƭŜ 9ŀǎǘ ŀƴŘ bƻǊǘƘ !ŦǊƛŎŀ 
[ƻƻƪƛƴƎ ōŀŎƪ ƻƴ нлнлΣ 5ǳŜ ǘƻ ǘƘŜ ƛƳǇŀŎǘ ƻŦ /h±L5πмфΣ Ǝƭƻōŀƭ ŜŎƻƴƻƳƛŎ ŘŜǾŜƭƻǇƳŜƴǘ 
Ƙŀǎ ōŜŜƴ Ƙƛǘ ƘŀǊŘΣ ǎŜǾŜǊŜƭȅ ŀŦŦŜŎǘƛƴƎ ƳŀǊƪŜǘ ŘŜƳŀƴŘΣ ŀƴŘ ŎŀǳǎƛƴƎ ŀ ŘŜŎƭƛƴŜ ƛƴ ŘŜƳŀƴŘ 
ŦƻǊ ŎǊǳŘŜ ƻƛƭ ŀƴŘ ǇŜǘǊƻŎƘŜƳƛŎŀƭ ǇǊƻŘǳŎǘǎΦ /ƻǳƴǘǊƛŜǎ ƛƴ ǘƘŜ aƛŘŘƭŜ 9ŀǎǘ ŀƴŘ bƻǊǘƘ !ŦǊƛŎŀ 
ƘŀǾŜ ǇƻǎǘǇƻƴŜŘ ǘƘŜƛǊ ƛƴǾŜǎǘƳŜƴǘ Ǉƭŀƴǎ ŦƻǊ ƴŜǿ ŦŀŎǘƻǊƛŜǎΣ ŎƻƳƳƛǘǘŜŘ ǘƻ ŘƻƳŜǎǘƛŎ 
ŜǇƛŘŜƳƛŎ ǇǊŜǾŜƴǘƛƻƴ ǇƻƭƛŎƛŜǎ ŀƴŘ ǎǘŀōƛƭƛȊƛƴƎ ŘƻƳŜǎǘƛŎ ŜŎƻƴƻƳƛŎ ŘŜǾŜƭƻǇƳŜƴǘΦ 
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[ƻƻƪƛƴƎ ŦƻǊǿŀǊŘ ǘƻ нлнмΣ {ŀǳŘƛ !Ǌŀōƛŀ ƪŜŜǇ ǇŜǊŦƻǊƳƛƴƎ ǘƘŜ ǇǊƻŘǳŎǘƛƻƴ ǊŜŘǳŎǘƛƻƴ 
ŀƎǊŜŜƳŜƴǘ ǿƘƛŎƘ ŎŀǳǎŜŘ ǘƘŜ ŎǊǳŘŜ ǇǊƻŘǳŎǘƛƻƴ ǎƘƻǿƛƴƎ ŀ ŘƻǿƴǿŀǊŘ ǘǊŜƴŘΦ ¢ƘŜ aƛŘŘƭŜ 
9ŀǎǘ ǊŜƎƛƻƴ ƛǎ ŜŦŦƻǊǘ ǘƻ ǎǘŀōƛƭƛȊƛƴƎ ƻƛƭ ǇǊƛŎŜǎΣ ŘŜǾŜƭƻǇƛƴƎ ǘƘŜ ŘƻǿƴǎǘǊŜŀƳ ǇŜǘǊƻŎƘŜƳƛŎŀƭ 
ǇǊƻŘǳŎǘǎΣ ŀƴŘ ƴŀǘǳǊŀƭ Ǝŀǎ ŜȄǇƻǊǘŀǘƛƻƴ ōǳǎƛƴŜǎǎΦ CǳǊǘƘŜǊƳƻǊŜΣ ŘǳŜ ǘƻ ǘƘŜ ǎƭƻǿŘƻǿƴ ƻŦ 
ǘƘŜ Ǝƭƻōŀƭ ŜǇƛŘŜƳƛŎΣ ǘƘŜ ǊŜŦƛƴƛƴƎ ŀƴŘ ǇŜǘǊƻŎƘŜƳƛŎŀƭ ƳŀǊƪŜǘ ƛǎ ǊŜŎƻǾŜǊƛƴƎ ƛƴ ǘƘŜ aƛŘŘƭŜ 
9ŀǎǘΦ 
{ŀǳŘƛ !ǊŀōƛŀΥ ŀŦǘŜǊ !ǊŀƳŎƻ ƳŜǊƎŜǊŘ {!.L/Σ !ǊŀƳŎƻ ǿƛƭƭ ŦƻŎǳǎ ƻƴ ƛƳǇǊƻǾŜƳŜƴǘ Ǉƭŀƴ ƛƴ 
tŜǘǊƻŎƘŜƳŎƛŀƭ ŎƻƳǇƭŜȄΦ CǳǊǘƘŜǊƳƻǊŜΣ ŎƻƴǎƛŘŜǊƛƴƎ Ǝƭƻōŀƭ ƳŀǊƪŜǘ ŘŜƳŀƴŘΣ !ǊŀƳŎƻ ŀƭǎƻ 
ŜŦŦƻǊǘ ǘƻ ŘŜǾŜƭƻǇƛƴƎ ƻǾŜǊǎŜŀ ƛƴǾŜǎǘƳŜƴǘ Ǉƭŀƴ ƛƴ ǊŜŎŜƴǘƭȅ ȅŜŀǊΦ 
¦ƴƛǘŜŘ !Ǌŀō 9ƳƛǊŀǘŜǎΥ !5bh/ ƛǎ ŘŜǾŜƭƻǇƛƴƎ ŘƻǿƴǎǘǊŜŀƳ ǇŜǘǊƻŎƘŜƳƛŎŀƭ ŎƻƳǇƭŜȄΣ ŀƴŘ 
ǊŜŦƛƴŜǊȅ ƛƳǇǊƻǾŜƳŜƴǘ ǇǊƻƧŜŎǘǎΦ IƻǿŜǾŜǊΣ ŘǳŜ ǘƻ ǘƘŜ ƛƳǇŀŎǘ ƻŦ ǘƘŜ ŜǇƛŘŜƳƛŎΣ Ƴŀƴȅ 
ƭŀǊƎŜπǎŎŀƭŜ ƛƴǾŜǎǘƳŜƴǘ Ǉƭŀƴ ƛǎ ǳƴŘŜǊ ŜŀǊƭȅ ǎǘŀƎŜΣ ǘƘŜ ǇǊƻƎǊŜǎǎ ƛǎ ǎƭƻǿΦ 
.ŀƘǊŀƛƴΥ /ŀǳǎŜ ǘƘŜ ŜǇƛŘŜƳƛŎ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ŘƛŦŦƛŎǳƭǘƛŜǎΣ Ƴŀƴȅ ƛƴǾŜǎǘƳŜƴǘ Ǉƭŀƴǎ ƘŀǾŜ 
ōŜŜƴ ŘŜƭŀȅŜŘΦ 
vŀǘŀǊΥ vŀǘŀǊƎŀǎ ǿƛƭƭ ŎƻƴǘƛƴǳŜ ǘƻ ŦƻŎǳǎ ƻƴ [bD ŜȄǇŀƴǎƛƻƴ ŀƴŘ ƳƛƴƛƴƎ ǇƭŀƴǎΦ 
hƳŀƴΥ hv ƛǎ ŦƻŎǳǎƛƴƎ ƻƴ 5ǳǉƳ {ǇŜŎƛŀƭ 9ŎƻƴƻƳƛŎ ½ƻƴŜ ŀƴŘ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ƘƛƎƘ 
ŀŘŘŜŘ ǾŀƭǳŜ ƻŦ ǘƘŜ ƛƴŘǳǎǘǊȅΦ 
YǳǿŀƛǘΥ ǘƘŜ Ƴŀƛƴ ƳŀǊƪŜǘ ŦƻǊ Yǳǿŀƛǘ ǇŜǘǊƻŎƘŜƳƛŎŀƭ ōǳǎƛƴŜǎǎ ƛǎ ŦƻǊ !ǎƛŀΣ ŘǳŜ ǘƻ Ǝƭƻōŀƭ 
ŜŎƻƴƻƳƛŎ ǊŜŎŜǎǎƛƻƴΣ ƛǘ ǿƛƭƭ ŀŦŦŜŎǘ ǎǘǊŀǘŜƎƛŎ ŘŜŎƛǎƛƻƴǎ ƛƴ ǘƘƛǎ ǊŜƎƛƻƴΦ 

ŜΦ ¦{! 
¢ƘŜ ƳŀǊƪŜǘ ƛǎ ŦŀŎƛƴƎ ŀƴ ƻǾŜǊǎǳǇǇƭȅ ƻŦ 9ǘƘȅƭŜƴŜΣ ƳŀƪƛƴƎ ƻǳǊ ŎǳǎǘƻƳŜǊǎ Ǉŀȅ ƳƻǊŜ 
ŀǘǘŜƴǘƛƻƴ ǘƻ Ƙƻǿ ǘƻ ǊŜŘǳŎŜ ǘƘŜ ƻǾŜǊŀƭƭ Ŏƻǎǘ ƻŦ Ǉƭŀƴǘ ŎƻƴǎǘǊǳŎǘƛƻƴ ŀǘ ǘƘƛǎ ǎǘŀƎŜΦ !ǘ ǘƘŜ 
ǎŀƳŜ ǘƛƳŜΣ ŘǳŜ ǘƻ ǘƘŜ ǎǇǊŜŀŘ ƻŦ /h±L5πмф ǇŀƴŘŜƳƛŎΣ ǿƘƛŎƘ Ƙŀǎ ƘŀŘ ŀ ƎǊŜŀǘ ƛƳǇŀŎǘ ƻƴ 
ǘǊŀƴǎǇƻǊǘŀǘƛƻƴΣ ƛǘ Ŏŀƴ ōŜ ŜȄǇŜŎǘŜŘ ǘƘŀǘ ǘƘŜ ǾƻƭǳƳŜ ƻŦ ƭŀƴŘΣ ǎŜŀ ŀƴŘ ŀƛǊ ǘǊŀƴǎǇƻǊǘŀǘƛƻƴ 
ǿƛƭƭ ŘǊƻǇ ǎƘŀǊǇƭȅ ƛƴ ǘƘŜ ǎƘƻǊǘ ǘŜǊƳΦ ¢ƘŜǊŜŦƻǊŜΣ ŦƻǊ ƻƛƭ ǊŜŦƛƴŜǊƛŜǎΣ ŎǳǎǘƻƳŜǊǎ ǿƛƭƭ ǘŜƴŘ ǘƻ 
ŜȄǇŀƴŘ ŀƴŘ Ƴŀƛƴǘŀƛƴ ŜȄƛǎǘƛƴƎ ǇƭŀƴǘǎΦ Lƴ ŀŘŘƛǘƛƻƴΣ ǘƘŜ ¦Φ{Φ ƎƻǾŜǊƴƳŜƴǘ Ƙŀǎ ƛǎǎǳŜŘ ŀƴ 
ƛƴŎŜƴǘƛǾŜ ƳŜŎƘŀƴƛǎƳ ŦƻǊ ǘƘŜ ǊŜƴŜǿŀōƭŜ ŜƴŜǊƎȅ ƛƴŘǳǎǘǊȅΣ ǿƘƛŎƘ ŜƴŎƻǳǊŀƎŜǎ Ƴŀƴȅ 
ƛƴŘǳǎǘǊȅ ǇƭŀȅŜǊǎ ǘƻ ōŜƎƛƴ ǘƻ ǘǊŀƴǎŦƻǊƳ ǘƻ ǘƘŜ ŘƛǊŜŎǘƛƻƴ ƻŦ ǊŜƴŜǿŀōƭŜ ŘƛŜǎŜƭΣ ǘƘŜǊŜōȅ 
ƻǇŜƴƛƴƎ ǳǇ Ƴŀƴȅ ōǳǎƛƴŜǎǎ ƻǇǇƻǊǘǳƴƛǘƛŜǎΦ !ǘ ǇǊŜǎŜƴǘΣ Ƴŀƴȅ ƭŀǊƎŜπǎŎŀƭŜ ŀƴŘ ŦƻǊŜƛƎƴ 
ƛƴǾŜǎǘƳŜƴǘ Ǉƭŀƴǎ ŀǊŜ ǎǘƛƭƭ ōŜƛƴƎ ŘŜƭŀȅŜŘΣ ŀƴŘ ǘƘŜȅ ŀǊŜ ŜȄǇŜŎǘŜŘ ǘƻ ǊŜǎǘŀǊǘ ŀŦǘŜǊ ǘƘŜ 
/h±L5πмф ŜǇƛŘŜƳƛŎ ƛǎ ōǊƻǳƎƘǘ ǳƴŘŜǊ ŎƻƴǘǊƻƭ ǿƛǘƘƛƴ нлнм ƻǊ нлннΦ 

ŦΦ /ƻƳƳƻƴǿŜŀƭǘƘ ƻŦ LƴŘŜǇŜƴŘŜƴǘ {ǘŀǘŜǎ 
²ƛǘƘ ƛǘǎ ǊƛŎƘ ƻƛƭ ŀƴŘ ƴŀǘǳǊŀƭ Ǝŀǎ ǊŜǎŜǊǾŜΣ /L{ ŀǊŜŀ Ƙŀǎ ŀƭǿŀȅǎ ōŜŜƴ Ŧǳƭƭ ƻŦ ǇƻǘŜƴǘƛŀƭΦ /¢/L 
ǿƛƭƭ ŎŀǊŜŦǳƭƭȅ ŜǾŀƭǳŀǘŜ ǘƘŜ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ǘƻ ŦƻǊƳ ǎǘǊŀǘŜƎƛŎ ŀƭƭƛŀƴŎŜ ǿƛǘƘ ƛƴǘŜǊƴŀǘƛƻƴŀƭ 
ǇŀǊǘƴŜǊǎ ǘƻ ŜƴǘŜǊ ƛƴǘƻ ǘƘƛǎ ƳŀǊƪŜǘΦ /ƻǳƴǘǊƛŜǎ ǎǳŎƘ ŀǎ wǳǎǎƛŀΣ YŀȊŀƪƘǎǘŀƴΣ ¦ȊōŜƪƛǎǘŀƴΣ 
ŀƴŘ !ȊŜǊōŀƛƧŀƴ ŀǊŜ ǊƛŎƘ ƛƴ ƻƛƭ ŀƴŘ Ǝŀǎ ōǳǘ ƭŀŎƪ ŦǳƴŘǎΦ ¢ƘŜǎŜ ŎƻǳƴǘǊƛŜǎ ƘŀǾŜ ŦƛƴŀƴŎƛƴƎ 
ƴŜŜŘǎ ŦƻǊ ǊŜŦƛƴƛƴƎ ŀƴŘ ǇŜǘǊƻŎƘŜƳƛŎŀƭ ǇǊƻƧŜŎǘǎΦ 

 ό.ύ [ƻƴƎ ¢ŜǊƳ aŀǊƪŜǘ ¢ǊŜƴŘ 
5ǳŜ ǘƻ ǘƘŜ ƻƛƭ ǇǊƛŎŜ ŦƭǳŎǘǳŀǘƛƻƴǎΣ /h±L5πмф ǇǊŜǾŜƴǘƛƻƴ ƳŜŀǎǳǊŜǎ ŀƴŘ ǘǊŀŘŜ ōŀǊǊƛŜǊǎΣ 
Ǝƭƻōŀƭ ŜŎƻƴƻƳƛŎ ƛǎ ƘŀǾƛƴƎ ǎƻƳŜ ǳƴŎŜǊǘŀƛƴǘȅΣ ōǳǘ ŜƳŜǊƎƛƴƎ ƳŀǊƪŜǘǎ ǎǳŎƘ ŀǎ /ƘƛƴŀΣ 
LƴŘƻƴŜǎƛŀΣ aŀƭŀȅǎƛŀΣ ±ƛŜǘƴŀƳΣ tƘƛƭƛǇǇƛƴŜǎ ŀƴŘ LƴŘƛŀ ǿƘƛŎƘ ƛǎ ōŜƴŜŦƛǘƛƴƎ ŦǊƻƳ ǘƘŜƛǊ 
ŘƻƳŜǎǘƛŎ ŘŜƳŀƴŘ ƳŀǊƪŜǘǎ ŀǊŜ ŜǎǘƛƳŀǘŜŘ ǘƻ ōŜ ŀōƭŜ ǘƻ Ƴŀƛƴǘŀƛƴ ƘƛƎƘŜǊ ŜŎƻƴƻƳƛŎ ƎǊƻǿǘƘ 
ǊŀǘŜǎ ǘƘŀƴ ǘƘŜ Ǝƭƻōŀƭ ǊŀǘŜΦ !ŦŦŜŎǘŜŘ ōȅ Ǝƭƻōŀƭ ǿŀǊƳƛƴƎ ŀƴŘ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜΣ ǘƘŜ 
ǇŜǘǊƻŎƘŜƳƛŎŀƭ ƛƴŘǳǎǘǊȅ ƴŜŜŘǎ ǘƻ ŦŀŎŜ ǎǘǊƛŎǘŜǊ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇǊƻǘŜŎǘƛƻƴ ǊŜǉǳƛǊŜƳŜƴǘǎΦ 
¢ƘŜ ŦǳǘǳǊŜ ǘǊŜƴŘ ǿƛƭƭ ōŜ ǘƻǿŀǊŘǎ ƛƳǇǊƻǾƛƴƎ ŜƴŜǊƎȅ ŜŦŦƛŎƛŜƴŎȅ ŀƴŘ ǊŜŘǳŎƛƴƎ ŜƴŜǊƎȅ 
ŎƻƴǎǳƳǇǘƛƻƴΦ ¢ƘŜǊŜŦƻǊŜΣ ǘƘŜ ŜȄƛǎǘƛƴƎ ƻƭŘ ŦŀŎǘƻǊƛŜǎ ŀǊŜ ǊŜǇƭŀŎŜŘ ŀƴŘ ǳǇƎǊŀŘŜŘΦ ¢ƘŜ 
ŘŜƳŀƴŘ ŦƻǊ ƻǇŜǊŀǘƛƴƎ ŜŦŦƛŎƛŜƴŎȅ ƻŦ ŜȄƛǎǘƛƴƎ ŦŀŎǘƻǊƛŜǎ ǿƛƭƭ ƛƴŎǊŜŀǎŜΣ ŀƴŘ ǘƘŜ ŎƻƴǎǘǊǳŎǘƛƻƴ 
ƻŦ ƭƛǉǳŜŦƛŜŘ ƴŀǘǳǊŀƭ Ǝŀǎ ǊŜŎŜƛǾƛƴƎ ǎǘŀǘƛƻƴǎ ŀƴŘ ƎŀǎπŦƛǊŜŘ ǇƻǿŜǊ Ǉƭŀƴǘǎ ƛƴ ǊŜǎǇƻƴǎŜ ǘƻ 
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ŎŀǊōƻƴ ǊŜŘǳŎǘƛƻƴ ƛǎ ŀƭǎƻ ŀ ŦǳǘǳǊŜ ǘǊŜƴŘΦ /ƻǳƴǘǊƛŜǎ ŀǊƻǳƴŘ ǘƘŜ ǿƻǊƭŘ ƘŀǾŜ ǎǳŎŎŜǎǎƛǾŜƭȅ 
ǇǊƻƳǳƭƎŀǘŜŘ ǇƻƭƛŎƛŜǎ ǘƻ ōŀƴ ǘƘŜ ǎŀƭŜ ƻŦ ŦǳŜƭ ǾŜƘƛŎƭŜǎ ŦǊƻƳ нлол ǘƻ нлрлΦ 9ƭŜŎǘǊƛŎ ǾŜƘƛŎƭŜǎ 
ƘŀǾŜ ōŜŎƻƳŜ ŀ ƴŜǿ ǘǊŜƴŘ ƛƴ ŦǳǘǳǊŜ ǘǊŀƴǎǇƻǊǘŀǘƛƻƴ ǾŜƘƛŎƭŜǎΣ ǿƘƛŎƘ ƛƴ ǘǳǊƴ ǿƛƭƭ ƛƳǇŀŎǘ ǘƘŜ 
ǘǊŀŘƛǘƛƻƴŀƭ ƻƛƭ ǊŜŦƛƴƛƴƎ ƛƴŘǳǎǘǊȅΦ 
/h±L5πмф ƛǎ ŘŜŜǇƭȅ ŀŦŦŜŎǘǎ ǘƘŜ ǿŀȅ ǇŜƻǇƭŜ ƭƛǾƛƴƎ ŀƴŘ ǇŜƻǇƭŜ ŀǊŜ ƴƻǿ ǎǇŜƴŘƛƴƎ ƳƻǊŜ 
ǘƛƳŜ ǎǘŀȅ ŀǘ ƘƻƳŜΦ ²ƘƛŎƘ ŎŀǳǎŜǎ ŀƴ ƛƴŎǊŜŀǎŜ ŘŜƳŀƴŘǎ ƛƴ ƘƻƳŜ ŀǇǇƭƛŀƴŎŜǎ ŀƴŘ ǇƭŀǎƛǘƛŎ 
ƛƴƎǊŜŘƛŜƴǘΦ ¢Ƙƛǎ ǎƛǘǳŀǘƛƻƴ ŀƴŘ ǘƘŜ ǎƘǊƛƴƪƛƴƎ ƻŦ ƻƛƭ ƳŀǊƪŜǘ ƭŜŘ ǘƻ ŎƻǳƴǘǊƛŜǎ ƘŀǾŜ ǘǳǊƴŜŘ ǘƻ 
ƛƴǾŜǎǘƛƴƎ ƛƴ ŎǊǳŘŜπƻƛƭπǘƻπŎƘŜƳƛŎŀƭǎ ό/h¢/ύΣ ŀƴŘ Ƴŀƴȅ ŎƻǳƴǘǊƛŜǎ ƘŀǾŜ ǎǳŎŎŜǎǎƛǾŜƭȅ 
ƭŀǳƴŎƘŜŘ Ǉƭŀƴǎ ŦƻǊ ǘƘŜ ŎƻƴǎǘǊǳŎǘƛƻƴ ƻŦ ƭŀǊƎŜπǎŎŀƭŜ ǊŜŦƛƴƛƴƎ ŀƴŘ ŎƘŜƳƛŎŀƭ ƛƴǘŜƎǊŀǘŜŘ 
ǇƭŀƴǘǎΦ Lƴ ǘƘŜ ŦǳǘǳǊŜΣ ƛƴ ŀŘŘƛǘƛƻƴ ǘƻ ŎƻƴǘƛƴǳƛƴƎ ǘƻ ŜȄǘŜƴŘ ƛǘǎ ǊŜŀŎƘ ǘƻ ŜƳŜǊƎƛƴƎ ƳŀǊƪŜǘǎΣ 
/¢/L ǿƛƭƭ ŀƭǎƻ ŀŎǘƛǾŜƭȅ ŘŜǾŜƭƻǇ ƴŜǿ ǘŜŎƘƴƻƭƻƎƛŜǎ ŀƴŘ ƛƴǾŜǎǘ ƛƴ ƴŜǿ ŦƛŜƭŘǎΣ ǎǳŎƘ ŀǎ 
ƛƴǾŜǎǘƛƴƎ ƛƴ ǊŜƭŀǘŜŘ ƛƴŘǳǎǘǊƛŜǎ ǎǳŎƘ ŀǎ ŀƭǘŜǊƴŀǘƛǾŜ ŜƴŜǊƎȅ ŀƴŘ ŜƴŜǊƎȅ ŎƻƴǎŜǊǾŀǘƛƻƴ ŀƴŘ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇǊƻǘŜŎǘƛƻƴ ǇǊƻƧŜŎǘǎΦ 

5Φ /ƻƳǇŜǘƛǘƛǾŜ !ŘǾŀƴǘŀƎŜ 
¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ōŜŜƴ ŜƴƎŀƎŜŘ ƛƴ ǘƘŜ ƛƴŘǳǎǘǊȅ ŦƻǊ пл ȅŜŀǊǎ ŀƴŘ ǊŜŎƻƎƴƛȊŜŘ ŀǎ ǘƛŜǊ ƻƴŜ 
ƛƴǘŜǊƴŀǘƛƻƴŀƭ 9t/ ŎƻƳǇŀƴȅ ǿƛǘƘ ǎƻƭƛŘ ǘǊŀŎƪ ǊŜŎƻǊŘǎ ǿƻǊƭŘǿƛŘŜΦ ¢ƻ ƻǾŜǊŎƻƳŜ ŎƻƳǇŜǘƛǘƛƻƴ 
ŀǊƻǳƴŘ ǘƘŜ ǿƻǊƭŘΣ ǘƘŜ /ƻƳǇŀƴȅ ǘǊƛŜǎ ǘƻ ƭŜǾŜǊŀƎŜ ǊŜǎƻǳǊŎŜǎ ƻƴ ŀ Ǝƭƻōŀƭ ōŀǎƛǎΦ .ȅ ǎŜǘǘƛƴƎ 
ǳǇ пл ǎǳōǎƛŘƛŀǊƛŜǎ ŀƴŘ ōǊŀƴŎƘŜǎ ƛƴ мр ŎƻǳƴǘǊƛŜǎΣ ǘƘŜ /ƻƳǇŀƴȅ ŘŜǾŜƭƻǇǎ ŜƴƎƛƴŜŜǊƛƴƎ 
ǘŀƭŜƴǘǎ ŀǘ ŎƻƳǇŜǘƛǘƛǾŜ ŎƻǎǘǎΦ 
.ŜǎƛŘŜǎΣ ǘƘŜ /ƻƳǇŀƴȅ ǎŜŜƪǎ ǎǘǊŀǘŜƎƛŎ ǇŀǊǘƴŜǊǎΣ ƻƴ ǇǊƻƧŜŎǘ ōŀǎƛǎΣ ƴƻǘ ƻƴƭȅ ǿƛǘƘ ƻǘƘŜǊ 9t/ 
ŎƻƳǇŀƴƛŜǎ ōǳǘ ŀƭǎƻ ŎǊƛǘƛŎŀƭ ǾŜƴŘƻǊǎ όŜΦƎΦ ǇǊƻŘǳŎŜǊ ƻŦ ƎŜƴŜǊŀǘƻǊύ ǘƻ Ƨƻƛƴǘƭȅ ōƛŘ ǇǊƻƧŜŎǘ ŦƻǊ 
ŜƴƘŀƴŎŜƳŜƴǘ ƻŦ ŎƻƳǇŜǘƛǘƛǾŜƴŜǎǎΦ 
¢ƘŜ /ƻƳǇŀƴȅ ƛǎ Ŏƻƴǎǘŀƴǘƭȅ ǘǊȅƛƴƎ ǘƻ ǊŜƛƴŦƻǊŎŜ ŎŀǇŀōƛƭƛǘȅ ƻŦ ǇǊƻƧŜŎǘ ŜȄŜŎǳǘƛƻƴ ōȅ ǎƻƭƛŎƛǘƛƴƎ 
ŀ Ǝƭƻōŀƭ ƭƻƎƛǎǘƛŎǎ ŦƻǊ Ŏƻǎǘ ŘƻǿƴΣ ŀƴŘ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ǇǊƻƧŜŎǘ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŀǎ ǿŜƭƭΦ 

9Φ !ŘǾŀƴǘŀƎŜǎ ŀƴŘ 5ƛǎŀŘǾŀƴǘŀƎŜǎ ŦƻǊ [ƻƴƎπ¢ŜǊƳ 5ŜǾŜƭƻǇƳŜƴǘ ϧ /ƻǊǊŜǎǇƻƴŘƛƴƎ {ǘǊŀǘŜƎƛŜǎ 

ό!ύ !ŘǾŀƴǘŀƎŜǎ 

ŀΦ 5ƻƳŜǎǘƛŎ ƳŀǊƪŜǘ ƛǎ ǊŜŎƻǾŜǊƛƴƎ 
¢ŀƛǿŀƴ ƎƻǾŜǊƴƳŜƴǘ ŎƻƴǘƛƴǳŜǎ ǘƻ ǇǳǎƘ ŀƘŜŀŘ ŦƻǊ ŀ ƴŜǿ ƴŀǘƛƻƴŀƭ ŘŜǾŜƭƻǇƳŜƴǘ ǇƭŀƴΦ /t/ 
/ƻǊǇƻǊŀǘƛƻƴ ŀƴŘ ¢ŀƛǇƻǿŜǊ ŎƻƴǘƛƴǳŜ ǘƻ ƛƴǾŜǎǘ ƛƴ ǇƻǿŜǊ Ǉƭŀƴǘǎ ŀƴŘ [bD ǊŜŎŜƛǾƛƴƎ 
ǘŜǊƳƛƴŀƭ ǇǊƻƧŜŎǘǎΦ .ŜǎƛŘŜǎΣ ǘƘŜ ǘǊŀŘŜ ǿŀǊ ōŜǘǿŜŜƴ ¦ƴƛǘŜŘ {ǘŀǘŜǎ ŀƴŘ /Ƙƛƴŀ ŀƭǎƻ 
ǎǘƛƳǳƭŀǘŜǎ ¢ŀƛǿŀƴŜǎŜ ŎƻƳǇŀƴƛŜǎ ǘƻ ƛƴǾŜǎǘ ƛƴ ¢ŀƛǿŀƴ ŀƴŘ {ƻǳǘƘŜŀǎǘ !ǎƛŀΦ DƛǾŜƴ ǘƘŜ 
ōŜǘǘŜǊ ŎƻƴǘǊƻƭ ŀōƛƭƛǘȅ ƻŦ ǊŜǎƻǳǊŎŜǎ ƛƴ ŘƻƳŜǎǘƛŎ ƳŀǊƪŜǘΣ ǘƘŜ /ƻƳǇŀƴȅ ǎǘŀƴŘǎ ƛƴ ŀ ōŜǘǘŜǊ 
Ǉƻǎƛǘƛƻƴ ǘƻ ōƛŘ ǘƘŜ ǇƻǘŜƴǘƛŀƭ ƻǇǇƻǊǘǳƴƛǘƛŜǎΦ aƻǊŜƻǾŜǊΣ ǘƘŜ /ƻƳǇŀƴȅ ƛǎ ǊŜŎƻƎƴƛȊŜŘ ŦƻǊ ƛǘǎ 
ƎƻƻŘ ŜȄŜŎǳǘƛƻƴ ǉǳŀƭƛǘȅ ōȅ ¢ŀƛǿŀƴŜǎŜ ŎƻƳǇŀƴƛŜǎΣ ǘƘŜƛǊ Ǉƭŀƴǎ ƻŦ ƴŜǿ ŎŀǇŀŎƛǘȅ ŜȄǇŀƴǎƛƻƴ 
ƛƴ ƻǾŜǊǎŜŀǎ ƳŀǊƪŜǘ ŀƭǎƻ ǇǊƻǾƛŘŜ ǘƘŜ /ƻƳǇŀƴȅ ǿƛǘƘ ǇƻǘŜƴǘƛŀƭ ōǳǎƛƴŜǎǎ ƛƴ ǘƘŜ ŦǳǘǳǊŜΦ 

ōΦ .ƛŘŘƛƴƎ ŦƻǊ ƳŜƎŀ ǇǊƻƧŜŎǘǎ ǿƛǘƘ ǇǊƻŦŜǎǎƛƻƴŀƭ ŎŀǇŀōƛƭƛǘƛŜǎ 
¢ƘŜ /ƻƳǇŀƴȅ ƛǎ ǘƘŜ ǘƛŜǊ ƻƴŜ 9t/ /ƻƳǇŀƴȅ ƛƴ ¢ŀƛǿŀƴΣ ŀƴŘ ǘƘŜ ŘŜǎƛƎƴŀǘŜŘ ǇŀǊǘƴŜǊ ŦƻǊ 
ǘƘŜ ŦƻǊŜƛƎƴ 9t/ ŎƻƳǇŀƴƛŜǎ ǘƻ ōƛŘ ŦƻǊ ŘƻƳŜǎǘƛŎ ǇǊƻƧŜŎǘǎΦ Lƴ ŀŘŘƛǘƛƻƴΣ ǘƘŜ /ƻƳǇŀƴȅ Ƙŀǎ 
ŜȄǇŀƴŘŜŘ ƛǘǎ Ǿƛǎƛōƛƭƛǘȅ ƛƴ Ǝƭƻōŀƭ ƳŀǊƪŜǘ ōȅ ŎƻƭƭŀōƻǊŀǘƛƴƎ ǿƛǘƘ ƛƴǘŜǊƴŀǘƛƻƴŀƭ 9t/ 
ŎƻƳǇŀƴƛŜǎΣ ŀƴŘ ǘƘŜǊŜŦƻǊŜ ǿƛƭƭ ŜƴƧƻȅ ǘƘŜ ŎƻƳǇŜǘƛǘƛǾŜ ŀŘǾŀƴǘŀƎŜ ƛƴ ǇǊƻŦŜǎǎƛƻƴŀƭ 9t/ 
ƳŀǊƪŜǘΦ 

ŎΦ 9ƴǘŜǊƛƴƎ ƛƴǘƻ hǾŜǊǎŜŀǎ aŀǊƪŜǘǎ ǿƛǘƘ {ǘǊŀǘŜƎƛŎ tŀǊǘƴŜǊǎ 
²ƛǘƘ ǘƘŜ ǎǳŎŎŜǎǎŦǳƭ ǎǘǊŀǘŜƎƛŎ ŀƭƭƛŀƴŎŜǎΣ ǘƘŜ /ƻƳǇŀƴȅ ƴƻǿ Ƙŀǎ ǿƻǊƭŘπŎƭŀǎǎ ǇŀǘŜƴǘŜŘ 
ǇǊƻŎŜǎǎŜǎ ŀƴŘ ǘŜŎƘƴƛǉǳŜǎ ŀǘ ƛǘǎ ŘƛǎǇƻǎŀƭΦ ¢ƘŜǎŜ ŀŘǾŀƴǘŀƎŜǎ ǿƛƭƭ ƴƻǘ ƻƴƭȅ ǎŜǊǾŜ ŜȄƛǎǘƛƴƎ 
ǇǊƻƧŜŎǘǎΣ ōǳǘ Ŏŀƴ ŀƭǎƻ ōŜ ǳǘƛƭƛȊŜŘ Ǝƭƻōŀƭƭȅ ǎǳŎƘ ŀǎ /ƘƛƴŀΣ ¢ƘŀƛƭŀƴŘΣ ±ƛŜǘƴŀƳΣ LƴŘƛŀΣ 
{ƛƴƎŀǇƻǊŜΣ aŀƭŀȅǎƛŀ ŀƴŘ ǘƘŜ aƛŘŘƭŜ 9ŀǎǘΦ ¢ƘŜ /ƻƳǇŀƴȅ ǿƛƭƭ ƛƴǘŜƎǊŀǘŜ ŀƭƭ ǘƘŜ ŀǾŀƛƭŀōƭŜ 
ǊŜǎƻǳǊŎŜǎ ǘƻ ŜȄǇŀƴŘ ƎƭƻōŀƭƭȅΦ 
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ŘΦ {ǘǊŜƴƎǘƘŜƴƛƴƎ /ƻƳǇŜǘƛǾŜƴŜǎǎ ǘƘǊƻǳƎƘ Dƭƻōŀƭ wŜǎƻǳǊŎŜǎ aŀƴŀƎŜƳŜƴǘ 
¢ƘŜ /ƻƳǇŀƴȅΩǎ ǎǳōǎƛŘƛŀǊƛŜǎ ƛƴ /ƘƛƴŀΣ ¢ƘŀƛƭŀƴŘΣ LƴŘƛŀΣ ŀƴŘ ±ƛŜǘƴŀƳΣ aŀƭŀȅǎƛŀ ŀƴŘ 
{ƛƴƎŀǇƻǊŜ ƘŀǾŜ ŎƻƴǘǊƛōǳǘŜŘ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ǘƻ ǘƘŜ ǇǊƻƧŜŎǘǎ ŎŀǊǊƛŜŘ ƻǳǘ ƛƴ ŘƻƳŜǎǘƛŎ ŀƴŘ 
ƻǾŜǊǎŜŀǎ ƳŀǊƪŜǘǎΦ ¢ƘŜ ŀōƛƭƛǘȅ ƻŦ ǘƘŜǎŜǎ ŜƴƎƛƴŜŜǊǎ ƛƴ ǘƘŜǎŜ ǎǳōǎƛŘƛŀǊƛŜǎ ƘŀǾŜ ǊŀƛǎŜŘ 
ǎƛƎƴƛŦƛŎŀƴǘƭȅ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ŜȄŜŎǳǘƛƻƴ ǇǊƻŎŜǎǎΦ ¢ƘŜǎŜ ǎǳōǎƛŘƛŀǊƛŜǎ ǿƛƭƭ ŎƻƴǘƛƴǳŜ ǘƻ ǎŜǊǾŜ 
ǘƘŜ /ƻƳǇŀƴȅ ŦŀǾƻǊŀōƭȅ ƛƴ ǘƘŜ ȅŜŀǊǎ ǘƻ ŎƻƳŜ ǿƛǘƘ ƭƻǿ Ŏƻǎǘ ŀƴŘ ǿƻǊƪ ŜŦŦƛŎƛŜƴŎȅ 
ŀŘǾŀƴǘŀƎŜǎΦ 

ό.ύ 5ƛǎŀŘǾŀƴǘŀƎŜǎ ϧ /ƻǊǊŜǎǇƻƴŘƛƴƎ {ǘǊŀǘŜƎƛŜǎ 
LǘŜƳ /ƻǊǊŜǎǇƻƴŘƛƴƎ {ǘǊŀǘŜƎƛŜǎ 

{ŜǾŜǊŜ ŎƻƳǇŜǘƛǘƛƻƴ 
ŦǊƻƳ ƻǘƘŜǊ 9t/ 
ŎƻƳǇŀƴƛŜǎ 

¢ƘŜ /ƻƳǇŀƴȅ Ǉƭŀƴǎ ǘƻ Řƻ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǘƻ ƛƴŎǊŜŀǎŜ ƛǘǎ ŎƘŀƴŎŜǎ 
ƻŦ ǿƛƴƴƛƴƎ ǇǊƻƧŜŎǘǎΥ 
· {ǘǊŜƴƎǘƘŜƴ Ŏƻǎǘ ŎƻƴǘǊƻƭ ŀƴŘ ǇǊƻƧŜŎǘ ƳŀƴŀƎŜƳŜƴǘ 
ŎŀǇŀōƛƭƛǘƛŜǎΦ 
· ¢ŜŎƘƴƛŎŀƭ LƳǇǊƻǾŜƳŜƴǘΥ /ƻƴǘƛƴǳƻǳǎ ǇǊƻŎŜǎǎ ǊŜπŜƴƎƛƴŜŜǊƛƴƎ 
ŀƴŘ ƛƴƴƻǾŀǘƛƻƴ ǘƘǊƻǳƎƘ ǘƘŜ wϧ5 ŎŜƴǘŜǊΦ 
· IǳƳŀƴ wŜǎƻǳǊŎŜǎ 5ŜǾŜƭƻǇƳŜƴǘΥ Dƭƻōŀƭ ŜȄǇŀƴǎƛƻƴ ōȅ 
ƛƴǘŜƎǊŀǘƛƴƎ ƭƻŎŀƭ ǘŀƭŜƴǘǎΦ 

CƭǳŎǘǳŀǘƛƻƴǎ ƛƴ 
ŎƻƳƳƻŘƛǘȅ ǇǊƛŎŜǎ 

¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŀŘƻǇǘŜŘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ 
ƳŜŎƘŀƴƛǎƳǎ ǘƻ ŘŜŀƭ ǿƛǘƘ Ǌƛǎƪ ƻŦ ŎƻƳƳƻŘƛǘȅ ǇǊƛŎŜΥ 
· {ƘƻǊǘŜƴƛƴƎ ŘŜǎƛƎƴ ǘƛƳŜŦǊŀƳŜΣ ōŜǘǘŜǊ ŎƻƴǘǊƻƭ ƻŦ ǇǊƻŎǳǊŜƳŜƴǘ 
ǎǳǇǇƭȅ ǉǳŀƴǘƛǘƛŜǎ ŀƴŘ ǎƘƛǇƳŜƴǘ ǎŎƘŜŘǳƭŜΦ 
· aǳƭǘƛǇƭŜ ƘŜŘƎƛƴƎ ƳŜŎƘŀƴƛǎƳǎ ǘƻ ǊŜŘǳŎŜ ǘƘŜ ŀǎǎƻŎƛŀǘŜŘ Ǌƛǎƪǎ 
ǘƻ ǘƘŜ ƳƛƴƛƳǳƳΦ tǳǊŎƘŀǎƛƴƎ ŎƻƳƳƻŘƛǘȅ ǎǿŀǇǎ ǘƻ ƭƻŎƪπƛƴ ǘƘŜ 
ǇǊƛŎŜǎ ƻŦ ōŀǎƛŎ ƳŀǘŜǊƛŀƭǎ ǊŜǉǳƛǊŜŘ ǎǳŎƘ ŀǎ ŎƻǇǇŜǊ ŀƴŘ ƴƛŎƪŜƭΦ 
· !ǊǊŀƴƎƛƴƎ ƭƻƴƎπǘŜǊƳ ǎǳǇǇƭȅ ŎƻƴǘǊŀŎǘǎ ǿƛǘƘ ǎǳǇǇƭƛŜǊǎΦ 
9ƴƘŀƴŎƛƴƎ ǊŜƭŀǘƛƻƴǎƘƛǇǎ ǿƛǘƘ ƳŀƧƻǊ ŜǉǳƛǇƳŜƴǘ 
ƳŀƴǳŦŀŎǘǳǊŜǊǎΦ 
· ¢ƻ ǊŜŘǳŎŜ ǘƘŜ ǇǊƻŎǳǊŜƳŜƴǘ Ŏƻǎǘǎ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘǎΣ ŀŎǘƛǾŜƭȅ 
ǎŜŜƪƛƴƎ ŦƻǊ ƭƻǿ Ŏƻǎǘ ǊŜƎƛƻƴŀƭ ǎǳǇǇƭƛŜǊǎ ǿƛǘƘ ǎǘŀōƭŜ ǉǳŀƭƛǘȅΦ��

5ƛŦŦƛŎǳƭǘƛŜǎ ƛƴ 
ŜȄŜŎǳǘƛƴƎ ƻǾŜǊǎŜŀǎ 
ǇǊƻƧŜŎǘǎ 

· ¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŜǎǘŀōƭƛǎƘŜŘ ŀ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŎƻƳƳƛǘǘŜŜ 
ǘƻ ƳƻƴƛǘƻǊ ŀƴŘ ŎƻƴǘǊƻƭ ŀƭƭ ǘƘŜ ǊŜƭŜǾŀƴǘ Ǌƛǎƪǎ ŀǘ ōƻǘƘ ǘƘŜ 
ǇǊƻƧŜŎǘ ŀƴŘ ǘƘŜ ŎƻǊǇƻǊŀǘŜ ƭŜǾŜƭǎΦ 
· .ŜǘǘŜǊ ƛƴǘŜƎǊŀǘƛƻƴ ƻŦ ƭƻŎŀƭ ǊŜǎƻǳǊŎŜǎ ŀƴŘ Ŏƻǎǘ ŎƻƴǘǊƻƭ ŦƻǊ 
ƘƛƎƘŜǊ ŜŦŦƛŎƛŜƴŎȅΦ��

 
рΦнΦн ¢ƘŜ /ƻƳǇŀƴȅΩǎ aŀƛƴ {ŜǊǾƛŎŜǎ tǳǊǇƻǎŜǎ ŀƴŘ {ŜǊǾƛŎŜ {ŜǉǳŜƴŎŜǎ 

¢ƘŜ /ƻƳǇŀƴȅΩǎ Ƴŀƛƴ ǎŜǊǾƛŎŜǎ ŀǊŜ 9t/ ŀƴŘ ŎƻƴǎǳƭǘƛƴƎπƻǊƛŜƴǘŜŘΣ ƛƴŎƭǳŘƛƴƎ ŀƭƭ ǎƻǊǘǎ ƻŦ 
ǇǊƻŦŜǎǎƛƻƴŀƭ ǎŜǊǾƛŎŜǎ ǎǳŎƘ ŀǎ ŦŜŀǎƛōƛƭƛǘȅ ǎǘǳŘȅΣ ŘŜǎƛƎƴΣ ŜǉǳƛǇƳŜƴǘ ǎǳǇǇƭȅΣ ŜǉǳƛǇƳŜƴǘ 
ŦŀōǊƛŎŀǘƛƻƴΣ ŎƻƴǎǘǊǳŎǘƛƻƴ ǎŜǊǾƛŎŜǎΣ ŎƻƴǎǘǊǳŎǘƛƻƴ ƳŀƴŀƎŜƳŜƴǘΣ ŎƻƳƳƛǎǎƛƻƴƛƴƎΣ ŀƴŘ 
ƳŀƛƴǘŜƴŀƴŎŜΦ 

!Φ aŀƛƴ {ŜǊǾƛŎŜǎ ŀƴŘ tǳǊǇƻǎŜǎ 
ό!ύ wŜŦƛƴŜǊȅκtŜǘǊƻŎƘŜƳƛŎŀƭΥ CƻǊ ǘƘŜ ƳŀƴǳŦŀŎǘǳǊƛƴƎ ƻŦ ƻƛƭπǊŜƭŀǘŜŘ ŀƴŘ ǇŜǘǊƻŎƘŜƳƛŎŀƭ ǇǊƻŘǳŎǘǎΦ 
ό.ύ ¦ǘƛƭƛǘƛŜǎΥ bǳŎƭŜŀǊ ǇƻǿŜǊ ǇƭŀƴǘΣ ƴŀǘǳǊŀƭπƎŀǎ ǇƻǿŜǊ ǇƭŀƴǘΣ ŎƻŀƭπŦƛǊŜŘ ǇƻǿŜǊ ǇƭŀƴǘΣ ŀƴŘ 
ŎƻƳōƛƴŜŘπŎȅŎƭŜ ǇƻǿŜǊ ǇƭŀƴǘΦ 

ό/ύ LƴŦǊŀǎǘǊǳŎǘǳǊŜΥ aw¢ ǎȅǎǘŜƳΣ ƘƛƎƘ ǎǇŜŜŘ ǊŀƛƭǿŀȅΣ ŜǘŎΦ 
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ό5ύ 9ƴǾƛǊƻƴƳŜƴǘŀƭΥ LƴŎƛƴŜǊŀǘƻǊǎ ƻǇŜǊŀǘƛƻƴ ŀƴŘ ƳŀƛƴǘŜƴŀƴŎŜΣ ǿŀǎǘŜ ƳŀƴŀƎŜƳŜƴǘΣ ǿŀǘŜǊ 
ǘǊŜŀǘƳŜƴǘΣ ŀƛǊ Ǉƻƭƭǳǘƛƻƴ ǇǊƻŎŜǎǎƛƴƎΣ ŜǘŎΦ 

ό9ύ DŜƴŜǊŀƭ LƴŘǳǎǘǊȅΥ {ǘŜŜƭ ƳŀƴǳŦŀŎǘǳǊƛƴƎ ǇƭŀƴǘΣ ǎǘƻǊŀƎŜ ŀƴŘ ŘƻŎƪƛƴƎ ŦŀŎƛƭƛǘƛŜǎΦ 
όCύ IƛƎƘ ǘŜŎƘ ŀƴŘ ōƛƻπǊŜƭŀǘŜŘΥ ŜƭŜŎǘǊƻƴƛŎ ǇƭŀƴǘΣ ǇƘŀǊƳŀŎŜǳǘƛŎŀƭ ǇƭŀƴǘΣ ŜǘŎΦ 

.Φ {ŜǊǾƛŎŜ {ŜǉǳŜƴŎŜǎ 
CŜŀǎƛōƛƭƛǘȅ ǎǘǳŘȅ ŀƴŘ ƛƴƛǘƛŀƭ ŘŜǎƛƎƴ ˆ 9ƴƎƛƴŜŜǊƛƴƎ ˆ tǊƻŎǳǊŜƳŜƴǘ ˆ/ƻƴǎǘǊǳŎǘƛƻƴ ˆ 
/ƻƴǎǘǊǳŎǘƛƻƴ aŀƴŀƎŜƳŜƴǘ ˆ /ƻƳƳƛǎǎƛƻƴƛƴƎ ˆ {ŜǊǾƛŎŜ ŀƴŘ aŀƛƴǘŜƴŀƴŎŜ 

 
рΦнΦо aŀƧƻǊ aŀǘŜǊƛŀƭǎ ¦ǎŜŘ ŀƴŘ {ǳǇǇƭȅ {ǘŀǘǳǎ 

!Φ /ƻƳƳƻŘƛǘƛŜǎΥ ǎǇŜŎƛŀƭƭȅπŦƻǊƳŜŘ ǎǘŜŜƭΣ ǎǘŜŜƭ ǇƭŀǘŜǎΣ ǎǘŜŜƭ ǊƻŘǎΣ ŎŜƳŜƴǘΣ ǾŀǊƛƻǳǎ ǇƛǇŜǎ ŀƴŘ 
ŀŎŎŜǎǎƻǊƛŜǎΣ ŜƭŜŎǘǊƛŎƛǘȅ ŎŀōƭŜǎΣ ŀƴŘ ǎǇŜŎƛŀƭ ǇŀƛƴǘǎΦ ¢ƘŜǎŜ ƳŀǘŜǊƛŀƭǎ ŀǊŜ ǎƻǳǊŎŜŘ ōȅ ǉǳŀƭƛŦƛŜŘ 
ǎǳǇǇƭƛŜǊǎ ƛƴ ǘƘŜ ǊŜƎƛƻƴ ŎƭƻǎŜ ǘƻ ǘƘŜ ǇǊƻƧŜŎǘ Ƨƻō ǎƛǘŜǎΦ 

.Φ 9ǉǳƛǇƳŜƴǘΥ ǊŜŀŎǘƻǊΣ ǎǘƻǊŀƎŜ ǘŀƴƪΣ ƘŜŀǘ ŜȄŎƘŀƴƎŜǊΣ ƘŜŀǘ ōƻƛƭŜǊΧŜǘŎΦ ¢ƘŜǎŜ ƳŀƧƻǊ 
ŜǉǳƛǇƳŜƴǘ ƛǎ ǎǳǇǇƭƛŜŘ ōȅ ǎǇŜŎƛŀƭƛȊŜŘ ŎƻƳǇŀƴƛŜǎ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ǿƻǊƭŘΦ 

 
рΦнΦп aŀƧƻǊ {ǳǇǇƭƛŜǊǎ ŀƴŘ /ƭƛŜƴǘǎ 

!Φ aŀƧƻǊ /ƭƛŜƴǘǎ όŜŀŎƘ ŎƻƳƳŀƴŘƛƴƎ мл҈πǇƭǳǎ ǎƘŀǊŜ ƻŦ ŀƴƴǳŀƭ ƻǊŘŜǊ ǾƻƭǳƳŜύ LƴŦƻǊƳŀǘƛƻƴ ŦƻǊ 
ǘƘŜ [ŀǎǘ ¢ǿƻ /ŀƭŜƴŘŀǊ ¸ŜŀǊǎ 

¦ƴƛǘȸ¢²5 ǘƘƻǳǎŀƴŘǎ 

LǘŜƳ 
нлмф нлнл 

/ƻƳǇŀƴȅ 
bŀƳŜ !Ƴƻǳƴǘ ҈ wŜƭŀǘƛƻƴ 

ǿƛǘƘ LǎǎǳŜǊ 
/ƻƳǇŀƴȅ 
bŀƳŜ !Ƴƻǳƴǘ ҈ wŜƭŀǘƛƻƴ 

ǿƛǘƘ LǎǎǳŜǊ 
м /ƻƳǇŀƴȅ 5 мΣсррΣпнм о bƻƴŜ /ƻƳǇŀƴȅ 5 тΣнулΣмол мо bƻƴŜ 
н /ƻƳǇŀƴȅ D рΣнулΣото ф bƻƴŜ /ƻƳǇŀƴȅ D рΣмлмΣрлп ф bƻƴŜ 
о /ƻƳǇŀƴȅ ¢ нΣпрсΣлтл п bƻƴŜ /ƻƳǇŀƴȅ ¢ пΣнпфΣфмс у bƻƴŜ 
п /ƻƳǇŀƴȅ { нΣтпуΣнср р bƻƴŜ /ƻƳǇŀƴȅ { оΣсмтΣрнп т bƻƴŜ 
р hǘƘŜǊǎ псΣлтлΣуфо тф bƻƴŜ hǘƘŜǊǎ орΣолфΣоор со bƻƴŜ 
 ¢ƻǘŀƭ руΣнммΣлнн млл  ¢ƻǘŀƭ ррΣрруΣплф млл  

.Φ aŀƧƻǊ {ǳǇǇƭƛŜǊǎ LƴŦƻǊƳŀǘƛƻƴ ŦƻǊ ǘƘŜ [ŀǎǘ ¢ǿƻ /ŀƭŜƴŘŀǊ ¸ŜŀǊǎΥ bκ!Φ 
 
рΦнΦр tǊƻŘǳŎǘƛƻƴ ƻǾŜǊ ǘƘŜ [ŀǎǘ ¢ǿƻ ¸ŜŀǊǎ 

¦ƴƛǘȷ¢²5 ǘƘƻǳǎŀƴŘǎ 
 нлмф нлнл 

9ƴƎƛƴŜŜǊƛƴƎ пфΣнпрΣоор псΣуфуΣрпр 
9ƴǾƛǊƻƴƳŜƴǘ оΣфсмΣссп пΣнппΣсфт 
DŜƴŜǊŀƭ ¢ǊŀŘŜ утлΣмпр сосΣтфл 
hǘƘŜǊǎ мпнΣмуо мопΣтнт 
¢ƻǘŀƭ рпΣнмфΣонт рмΣфмпΣтрф 
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рΦнΦс {ƘƛǇƳŜƴǘǎ ŀƴŘ {ŀƭŜǎ ƻǾŜǊ ǘƘŜ [ŀǎǘ ¢ǿƻ ¸ŜŀǊǎ 
¦ƴƛǘȸ¢²5 ǘƘƻǳǎŀƴŘǎ 

 
нлмф нлнл 

[ƻŎŀƭ 9ȄǇƻǊǘ [ƻŎŀƭ 9ȄǇƻǊǘ 
9ƴƎƛƴŜŜǊƛƴƎ онΣмпнΣлмл мфΣнлмΣмпр омΣронΣслс мтΣмсрΣофн 
9ƴǾƛǊƻƴƳŜƴǘ пΣоптΣлсф фспΣфнр пΣмутΣулс мΣпрмΣулр 
DŜƴŜǊŀƭ ¢ǊŀŘŜ мΣлорΣотн л тррΣфнп л 
hǘƘŜǊǎ рнлΣрлм л пспΣутс л 
¢ƻǘŀƭ оуΣлппΣфрн нлΣмссΣлтл осΣфпмΣнмн муΣсмтΣмфт 

 
 
5.3 Human Resources 
рΦоΦм ¢ƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŀōƻǳǘ ŜƳǇƭƻȅŜŜǎ ŜƳǇƭƻȅŜŘ ŦƻǊ ǘƘŜ Ƴƻǎǘ ǊŜŎŜƴǘ ǘǿƻ ŦƛǎŎŀƭ ȅŜŀǊǎ ŀƴŘ ǳǇ 

ǘƻ ǘƘŜ ŘŀǘŜ ƻŦ ǇǊƛƴǘƛƴƎ ƻŦ ǘƘŜ ŀƴƴǳŀƭ ǊŜǇƻǊǘ 

¸ŜŀǊ нлмф нлнл 
!ǎ ƻŦ aŀǊŎƘ 
омǎǘΣ нлнм 

bǳƳōŜǊ ƻŦ 
9ƳǇƭƻȅŜŜǎ 

tŜǊƳŀƴŜƴǘ 
ŜƳǇƭƻȅŜŜ нΣпуф нΣомс нΣнус 

/ƻƴǘǊŀŎǘ 
ŜƳǇƭƻȅŜŜ тп фт млт 

¢ƻǘŀƭ нΣрсо нΣпмо нΣофо 
!ǾŜǊŀƎŜ !ƎŜ пнΦр поΦн поΦо 

!ǾŜǊŀƎŜ ǎŜǊǾƛŎŜ ǎŜƴƛƻǊƛǘȅ мпΦу мпΦп мпΦп 

bǳƳōŜǊ ƻŦ 
ŜƳǇƭƻȅŜŜǎ ŀǘ 
ŜŀŎƘ ƭŜǾŜƭ ƻŦ 
ŜŘǳŎŀǘƛƻƴŀƭ 
ŘŜƎǊŜŜ 

5ƻŎǘƻǊ му мф мф 
aŀǎǘŜǊ мΣнрр мΣмфл мΣмур 
.ŀŎƘŜƭƻǊ мΣннс мΣмпт мΣмоп 
{ŜƴƛƻǊ IƛƎƘ 
{ŎƘƻƻƭ пф пф пт 

{ŜƴƛƻǊ IƛƎƘ 
{ŎƘƻƻƭ ōŜƭƻǿ мр у у 

 
/ŜǊǘƛŦƛŎŀǘƛƻƴ ŘŜǘŀƛƭǎ ƻŦ ŜƳǇƭƻȅŜŜǎ ǿƘƻǎŜ Wƻōǎ ŀǊŜ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ wŜƭŜŀǎŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
CƛƴŀƴŎƛŀƭ LƴŦƻǊƳŀǘƛƻƴΥ 

/ŜǊǘƛŦƛŎŀǘƛƻƴ 
bǳƳōŜǊ ƻŦ 
9ƳǇƭƻȅŜŜǎ 

/ŜǊǘƛŦƛŜŘ LƴǘŜǊƴŀƭ !ǳŘƛǘƻǊό/L!ύ р 
¢Ŝǎǘ ƻŦ ǘƘŜ 9ƴǘŜǊǇǊƛǎŜ LƴǘŜǊƴŀƭ /ƻƴǘǊƻƭ .ŀǎƛŎ !ōƛƭƛǘȅ п 
/ŜǊǘƛŦƛŜŘ tǳōƭƛŎ !ŎŎƻǳƴǘŀƴǘ όwh/ύ п 
/ŜǊǘƛŦƛŜŘ tǳōƭƛŎ !ŎŎƻǳƴǘŀƴǘ ό¦{!ύ м 
 

  



CTCI 2020 Annual Report 
 

 

мпт 
 

рΦоΦн ²ƻǊƪ 9ƴǾƛǊƻƴƳŜƴǘ ŀƴŘ hŎŎǳǇŀǘƛƻƴŀƭ {ŀŦŜǘȅ ŀƴŘ IŜŀƭǘƘ 

!Φ I{9 tƻƭƛŎȅ {ǘŀǘŜƳŜƴǘ 
hǳǊ ŀǇǇǊƻŀŎƘ ƛǎ ŎŀǇǘǳǊŜŘ ōȅ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǾŀƭǳŜǎΣ ǇǊƛƴŎƛǇƭŜǎ ŀƴŘ Ƴƛǎǎƛƻƴ ǎǘŀǘŜƳŜƴǘǎΣ 
ǿƘƛŎƘ ŘǊƛǾŜ ǘƘŜ ǿŀȅ ƻǳǊ ǎǘŀŦŦ ŀƴŘ ǎǳōŎƻƴǘǊŀŎǘƻǊǎ ŀŎǘ ŀƴŘ ƻǇŜǊŀǘŜΦ ¢Ƙƛǎ ǇƻƭƛŎȅ ǎǘŀǘŜƳŜƴǘ 
ƛǎ ŀƭǎƻ ŎƻƳƳǳƴƛŎŀǘŜŘ ǘƻ ƻǳǊ ǎǳǇǇƭƛŜǊǎ ŀƴŘ W± ǇŀǊǘƴŜǊǎΦ 
ȶ�!Lƴǎƛǎǘ ƻƴ {ŀŦŜǘȅ ŀǎ ǘƘŜ CƛǊǎǘ tǊƛƻǊƛǘȅΤ 
ȶ�!tǊƻƳƻǘŜ tŜǊǎƻƴŀƭ IŜŀƭǘƘ ŀƴŘ ²ŜƭƭōŜƛƴƎΤ 
ȶ�!tǊƻǘŜŎǘ ǘƘŜ 9ƴǾƛǊƻƴƳŜƴǘ ŀƴŘ tǳǊǎǳŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅΤ 
ȶ�!LƳǇƭŜƳŜƴǘ 9ŦŦŜŎǘƛǾŜ wƛǎƪ aŀƴŀƎŜƳŜƴǘΤ 
ȶ�!/ƻƳǇƭȅ ǿƛǘƘ [ŜƎŀƭ ŀƴŘ /ƻƴǘǊŀŎǘǳŀƭ wŜǉǳƛǊŜƳŜƴǘǎΤ 
ȶ�!9ƴŎƻǳǊŀƎŜ ¢ǊŀƛƴƛƴƎ ŀƴŘ 9ƴƎŀƎŜƳŜƴǘΤ 
ȶ�!/ƻƴǘƛƴǳƻǳǎƭȅ LƳǇǊƻǾŜ hǳǊ I{9 aŀƴŀƎŜƳŜƴǘ {ȅǎǘŜƳΦ 

/ǊŜŀǘƛƴƎ ŀ ǎŀŦŜΣ ŎƻƳŦƻǊǘŀōƭŜ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭƭȅ ŦǊƛŜƴŘƭȅ ǿƻǊƪǇƭŀŎŜ Ƙŀǎ ŀƭǿŀȅǎ ōŜŜƴ ǘƘŜ 
/¢/Lϥǎ ǇƘƛƭƻǎƻǇƘȅΦ !ƭƭ ŀŎǘƛǾƛǘƛŜǎ ŀǊŜ ƎƛǾŜƴ ǇǊƛƻǊƛǘȅ ƛƴ ǇǊƻǾƛŘƛƴƎ ŀ ǎŀŦŜ ŀƴŘ ǎŜŎǳǊŜ ǿƻǊƪǇƭŀŎŜΣ 
ŀƴŘ ŀŎǘƛǾŜƭȅ ǇǊƻƳƻǘŜ ǎŜƭŦπƳŀƴŀƎŜƳŜƴǘ ƻŦ ǿƻǊƪǇƭŀŎŜ ƘŜŀƭǘƘΣ ŎǊŜŀǘŜ ŀ ƘŜŀƭǘƘȅ ǿƻǊƪƛƴƎ 
ŜƴǾƛǊƻƴƳŜƴǘΣ ŀƴŘ ǇǊƻƳƻǘŜ ǇƘȅǎƛŎŀƭ ŀƴŘ ƳŜƴǘŀƭ ŀŎǘƛǾƛǘȅΦ aƻǊŜƻǾŜǊΣ ǿŜ ǇǊƻǾƛŘŜ 
ǇǊƻŦŜǎǎƛƻƴŀƭ ǎŜǊǾƛŎŜǎ ǘƘŀǘ ƳŜŜǘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇǊƻǘŜŎǘƛƻƴ ǊŜǉǳƛǊŜƳŜƴǘǎΣ ǇǊƻƳƻǘŜ ŜƴŜǊƎȅ 
ŎƻƴǎŜǊǾŀǘƛƻƴΣ ŎŀǊōƻƴ ǊŜŘǳŎǘƛƻƴΣ ŀƴŘ Ǉƻƭƭǳǘƛƻƴ ǇǊŜǾŜƴǘƛƻƴΦ LƳǇƭŜƳŜƴǘ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ 
ƳŜŎƘŀƴƛǎƳǎ ǘƻ ǇǊŜǾŜƴǘ ƻŎŎǳǇŀǘƛƻƴŀƭ ƛƴƧǳǊƛŜǎ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇǊƻǘŜŎǘƛƻƴΣ ŀƴŘ 
Ŏƻƴǘƛƴǳƻǳǎƭȅ ƛƳǇǊƻǾŜ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ Ǝƻŀƭǎ ƻŦ I{9Φ ²Ŝ ŀǊŜ ŎƻƳƳƛǘǘŜŘ ǘƻ ǘƘŜ ŘŜǎƛƎƴΣ 
ǇǊƻŎǳǊŜƳŜƴǘΣ ŎƻƴǎǘǊǳŎǘƛƻƴ ŀƴŘ ŎƻƳƳƛǎǎƛƻƴƛƴƎ ƻŦ /¢/L ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘϥǎ 
ǊŜƎǳƭŀǘƛƻƴǎ ŀƴŘ ŎǳǎǘƻƳŜǊ ǊŜǉǳƛǊŜƳŜƴǘǎ ŦƻǊ I{9Φ Lƴ ƻǊŘŜǊ ǘƻ ŜƴƘŀƴŎŜ ǘƘŜ I{9 ŀǿŀǊŜƴŜǎǎ 
ƻŦ ŀƭƭ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ǎǳōŎƻƴǘǊŀŎǘƻǊǎΣ /¢/L ǊŜƎǳƭŀǊƭȅ ƻǊƎŀƴƛȊŜǎ ŀƴŘ ǎǇƻƴǎƻǊǎ ǾŀǊƛƻǳǎ I{9 
ǘǊŀƛƴƛƴƎ ŀŎǘƛǾƛǘƛŜǎ ƻǊ ǎŜƳƛƴŀǊǎ ǘƻ ŜƴŎƻǳǊŀƎŜ ŎƻƭƭŜŀƎǳŜǎ ŀƴŘ ǎǳōŎƻƴǘǊŀŎǘƻǊǎ ǘƻ ǇŀǊǘƛŎƛǇŀǘŜ 
ŀŎǘƛǾŜƭȅΦ Lƴ ŀŘŘƛǘƛƻƴΣ /¢/L ŎƻƴǘƛƴǳŜǎ ǘƻ ǊŜǾƛŜǿ ŀƴŘ ƻǇǘƛƳƛȊŜ ǘƘŜ I{9 ŀŎǘƛǾƛǘƛŜǎΣ ŜƴǎǳǊƛƴƎ 
ǘƘŀǘ ǘƘŜ I{9 aŀƴŀƎŜƳŜƴǘ {ȅǎǘŜƳ όI{9a{ύ ƛǎ ǎƻǳƴŘ ŀƴŘ ŦŜŀǎƛōƭŜΣ ǘƘŜǊŜōȅ ŜƴƘŀƴŎƛƴƎ ǘƘŜ 
ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ ǘƘŜ I{9a{Φ 

.Φ I{9 hǊƎŀƴƛȊŀǘƛƻƴ ǎŜǘǘƛƴƎ 
/¢/L ǎŜǘ ǳǇ ǘƘŜ ŘŜǇŀǊǘƳŜƴǘ ƻŦ I{9 ŀǎ ŀ ŦƛǊǎǘπŎƭŀǎǎ ǳƴƛǘ ǘƻ ǇǊƻǾƛŘŜ ŀ ǎŀŦŜ ǿƻǊƪǇƭŀŎŜ ŦƻǊ ƻǳǊ 
ŎƻƭƭŜŀƎǳŜǎ ŀƴŘ ŀŎƘƛŜǾŜ ǘƘŜ Ǝƻŀƭ ƻŦ ȊŜǊƻ ƛƴŎƛŘŜƴǘǎΦ ¢ƘŜǊŜŦƻǊŜΣ ǘƘŜ I{9 aŀƴŀƎŜƳŜƴǘ 
5ŜǇŀǊǘƳŜƴǘ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŘǊŀŦǘƛƴƎΣ ǇƭŀƴƴƛƴƎΣ ǇǊƻƳƻǘƛƴƎ ŀƴŘ ǎǳǇŜǊǾƛǎƛƴƎ ǘƘŜ I{9 
ƳŀƴŀƎŜƳŜƴǘ ƳŀǘǘŜǊǎ ƻŦ /¢/L ŀƴŘ ƎǳƛŘŜǎ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ǾŀǊƛƻǳǎ ŘŜǇŀǊǘƳŜƴǘǎΣ 
ǇǊƻƧŜŎǘǎ ŀƴŘ ǊŜƭŀǘŜŘ ƎǊƻǳǇ ŀƭƭƛŀƴŎŜǎΣ ŀƴŘ ǊŜƎǳƭŀǊƭȅ ƳŜŀǎǳǊŜǎ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǾŀǊƛƻǳǎ 
I{9 ƳŀƴŀƎŜƳŜƴǘΣ ŀƴŘ ǎǳǇŜǊǾƛǎŜǎ ŀƴŘ ŜƴǎǳǊŜǎ ǘƘŜ ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ 
ǘƘŜ I{9 ƳŀƴŀƎŜƳŜƴǘ ƻŦ ŜŀŎƘ ǇǊƻƧŜŎǘ ǳƴƛǘΣ ǎƻ ŀǎ ǘƻ ǇǊŜǾŜƴǘ ǘƘŜ ǊŜŘǳŎǘƛƻƴ ƻŦ ƻŎŎǳǇŀǘƛƻƴŀƭ 
ƛƴƧǳǊƛŜǎ ŀƴŘ ŜƴǎǳǊŜ ǘƘŜ Ǝƻŀƭǎ ƻŦ ǎŀŦŜǘȅ ŀƴŘ ƘŜŀƭǘƘ ƻŦ ǿƻǊƪŜǊǎ ŀƴŘ ƳŀƛƴǘŀƛƴƛƴƎ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǊŜǎƻǳǊŎŜǎΦ 

/Φ I{9 aŀƴŀƎŜƳŜƴǘ {ȅǎǘŜƳ 
5ǊƛǾŜƴ ōȅ ǘƘŜ Ƴƛǎǎƛƻƴ ƻŦ ǇǊƻǾƛŘƛƴƎ ǉǳŀƭƛǘȅ ŜƴƎƛƴŜŜǊƛƴƎ ǎŜǊǾƛŎŜǎ ŦƻǊŜǾŜǊ ŀƴŘ ŀŘƘŜǊƛƴƎ ǘƻ 
ǘƘŜ ƴŜŜŘǎ ƻŦ ŎǳǎǘƻƳŜǊǎ ƛƴ ǘƘŜ ŜǊŀΣ /¢/L ŀŘƘŜǊŜǎ ǘƻ ǘƘŜ ǿŜƭƭπŜǎǘŀōƭƛǎƘŜŘ I{9 ƳŀƴŀƎŜƳŜƴǘ 
ƳŜŎƘŀƴƛǎƳ ƛƴ ǊŜǎǇƻƴǎŜ ǘƻ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ǘǊŜƴŘ ƻŦ ƛƴǘŜǊƴŀǘƛƻƴŀƭ I{9 ƳŀƴŀƎŜƳŜƴǘΦ /¢/L 
ƻōǘŀƛƴŜŘ ŎŜǊǘƛŦƛŎŀǘŜǎ ƻŦ ǘƘŜ L{h мпллм 9ƴǾƛǊƻƴƳŜƴǘŀƭ aŀƴŀƎŜƳŜƴǘ {ȅǎǘŜƳ ŀƴŘ hI{!{ 
муллм hŎŎǳǇŀǘƛƻƴŀƭ IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ aŀƴŀƎŜƳŜƴǘ {ȅǎǘŜƳ /ŜǊǘƛŦƛŎŀǘŜ ƛƴ нллсΦ Lƴ ƻǊŘŜǊ 
ǘƻ ŎƻƴǘƛƴǳŜ ǘƻ ƛƳǇǊƻǾŜΣ /¢/L ƻōǘŀƛƴŜŘ ǘƘŜ hI{!{ муллмΥнллт ŎŜǊǘƛŦƛŎŀǘƛƻƴΦ !ǘ ǘƘŜ ǎŀƳŜ 
ǘƛƳŜΣ /¢/L ŀƭǎƻ ǾƻƭǳƴǘŀǊƛƭȅ ǳƴŘŜǊǘƻƻƪ ǘƘŜ ¢ŀƛǿŀƴ hŎŎǳǇŀǘƛƻƴŀƭ {ŀŦŜǘȅ ŀƴŘ IŜŀƭǘƘ 
aŀƴŀƎŜƳŜƴǘ {ȅǎǘŜƳ ό¢h{Ia{ύ ŎŜǊǘƛŦƛŎŀǘƛƻƴΦ aƻǊŜƻǾŜǊΣ /¢/L ǘǊŀƴǎŦŜǊǊŜŘ ǘƻ ŀƴŘ ƻōǘŀƛƴŜŘ 
ǘƘŜ /b{ мррлс ŎŜǊǘƛŦƛŎŀǘƛƻƴ ƛƴ нлмнΣ ǿŜ ŀƭǎƻ ŎƻƴǘƛƴǳŜŘ ǘƻ ŎƻƴǘǊƛōǳǘŜ ǘƻ ǘƘŜ ¢h{Ia{ 
ǇǊƻƳƻǘƛƻƴ ƳŜŜǘƛƴƎΣ ŀƴŘ ǘƘŜ ŜȄǇŜǊƛŜƴŎŜ ŀǊŜ ǎƘŀǊŜŘ ǘƻ ǘƘŜ ŘƻƳŜǎǘƛŎ ƛƴŘǳǎǘǊȅΣ ŀƴŘ ǎǇŀǊŜŘ 
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ƴƻ ŜŦŦƻǊǘ ǘƻ ƛƳǇǊƻǾŜ ŘƻƳŜǎǘƛŎ ǎŀŦŜǘȅ ŀƴŘ ƘŜŀƭǘƘ ƳŀƴŀƎŜƳŜƴǘ ŎŀǇŀōƛƭƛǘƛŜǎΦ Lƴ ŀŘŘƛǘƛƻƴΣ 
/¢/L ƻōǘŀƛƴŜŘ L{h мпллмΥ нлмр ŎŜǊǘƛŦƛŎŀǘƛƻƴ ƛƴ нлмтΦ /¢/Lϥǎ ƭƻƴƎπǘŜǊƳ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ 
I{9 ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ ŘŜƳƻƴǎǘǊŀǘŜŘ ƛǘǎ ǾŀƭǳŜ ƛƴ !ǇǊƛƭ нлмуΦ ¢ƘŜƴΣ ƛƴ нлмфΣ /¢/L 
ǎǳŎŎŜǎǎŦǳƭƭȅ ŎŜǊǘƛŦƛŜŘ ǘƻ ¢ŀƛǿŀƴΩǎ /b{ прллм ƻŎŎǳǇŀǘƛƻƴŀƭ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ƳŀƴŀƎŜƳŜƴǘ 
ǎȅǎǘŜƳǎ ŦƻƭƭƻǿƛƴƎ ŎŜǊǘƛŦƛŎŀǘƛƻƴ ǘƻ ¢ŀƛǿŀƴΩǎ ŦƛǊǎǘ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ƻŎŎǳǇŀǘƛƻƴŀƭ ƘŜŀƭǘƘ ŀƴŘ 
ǎŀŦŜǘȅ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ ǎǘŀƴŘŀǊŘΦ ¢Ƙƛǎ ƳŀƪŜǎ /¢/L ¢ŀƛǿŀƴΩǎ ŦƛǊǎǘ ŜȄŀƳǇƭŜ ƻŦ 
ŜƴƎƛƴŜŜǊƛƴƎ ŎƻƳǇŀƴȅ ŎŜǊǘƛŦƛŜŘ ǘƻ ōƻǘƘ ǎǘŀƴŘŀǊŘǎΦ /¢/L ǘŀƪŜǎ ǘƘŜ ƭŜŀŘ ƛƴ ōŜƛƴƎ ŎŜǊǘƛŦƛŜŘ ǘƻ 
L{h hŎŎǳǇŀǘƛƻƴŀƭ IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ {ǘŀƴŘŀǊŘ ƛƴ Ǝƭƻōŀƭ ŜƴƎƛƴŜŜǊƛƴƎ ƛƴŘǳǎǘǊȅΦ ¢Ƙƛǎ ƛǎ ƴƻǘ 
ƻƴƭȅ ǘƘŜ ǊŜǎǳƭǘ ƻŦ ǘŜŀƳ ŜŦŦƻǊǘǎΣ ōǳǘ ŀƭǎƻ ǎƘƻǿ /¢/Lϥǎ ŘŜǘŜǊƳƛƴŀǘƛƻƴ ƻŦ ǘŀƪƛƴƎ ǘƘŜ ƛƴƛǘƛŀǘƛǾŜ 
ŀƴŘ ǎǳǊǇŀǎǎ ƻǳǊǎŜƭǾŜǎ ƻƴ ǘƘŜ ƛƳǇǊƻǾŜƳŜƴǘ ƻŦ I{9 ƳŀƴŀƎŜƳŜƴǘΦ 

5Φ I{9 aŀƴŀƎŜƳŜƴǘ hǇŜǊŀǘƛƻƴ 
/¢/L I{9 ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ ƛǎ ŀ ƳŀƴŀƎŜƳŜƴǘ ƳŜǘƘƻŘ ŀƴŘ ǎǘǊŀǘŜƎȅΦ Lǘ ǎƻƭǾŜǎ ǘƘŜ 
ǇǊƻōƭŜƳǎ ǊŜƭŀǘŜŘ ǘƻ I{9 ǿƛǘƘ ƻǊŘŜǊΣ ƻōƧŜŎǘƛǾŜǎ ŀƴŘ ƳŜǘƘƻŘǎΦ Lǘ ŀŘƻǇǘǎ ǘƘŜ ƭƻƎƛŎ ƻŦ 5ŜƳƛƴƎ 
ƳŀƴŀƎŜƳŜƴǘ ƳƻŘŜΥ tƭŀƴΣ 5ƻΣ /ƘŜŎƪ ŀƴŘ !Ŏǘ όt5/!ύ ǿƘƛŎƘ ŎƻǾŜǊǎ ŘŜǎƛƎƴΣ ǇǊƻŎǳǊŜƳŜƴǘΣ 
ŎƻƴǎǘǊǳŎǘƛƻƴΣ ŎƻƳƳƛǎǎƛƻƴƛƴƎΣ ŜƳŜǊƎŜƴŎȅ ǊŜǎǇƻƴǎŜ ŀƴŘ ƘŜŀŘǉǳŀǊǘŜǊǎ ƻŦŦƛŎŜ ōǳƛƭŘƛƴƎǎΦ Lƴ 
ŀŘŘƛǘƛƻƴΣ /¢/L Ƙŀǎ ŦƻǊƳŜŘ ǘƘŜ άhŎŎǳǇŀǘƛƻƴŀƭ {ŀŦŜǘȅ ŀƴŘ IŜŀƭǘƘ /ƻƳƳƛǘǘŜŜέΣ ŀƴŘ ǘƘŜ 
/ƻƳƳƛǘǘŜŜ Ƙŀǎ мр ƳŜƳōŜǊǎΣ ǿƛǘƘ ǘƘŜ 9ah ǇǊŜǎƛŘŜƴǘ ǎŜǊǾƛƴƎ ŀǎ ǘƘŜ ŎƘŀƛǊƳŀƴ ƻŦ ǘƘŜ 
ŎƻƳƳƛǘǘŜŜΦ с ŀǊŜ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜǎ ŦǊƻƳ ǘƘŜ ƭŀōƻǊ ǎƛŘŜΦ wƻǳǘƛƴŜ ƳŜŜǘƛƴƎǎ ŀǊŜ ƘŜƭŘ ŜǾŜǊȅ 
ǘƘǊŜŜ ƳƻƴǘƘǎΦ tǊƛƻǊ ǘƻ ŜŀŎƘ ƳŜŜǘƛƴƎΣ ǿŜ ǿƻǳƭŘ ŘƛǎǘǊƛōǳǘŜ ǘƘŜ ..{ ό.ŜƘŀǾƛƻǊπ.ŀǎŜŘ {ŀŦŜǘȅύ 
ǎǳǊǾŜȅ ǘƻ ǳƴŘŜǊǎǘŀƴŘ ǘƘŜ ƭŜǾŜƭǎ ƻŦ ŜƳǇƭƻȅŜŜ ŀǿŀǊŜƴŜǎǎ ƛƴ I{9πǊŜƭŀǘŜŘ ƛƴŦƻǊƳŀǘƛƻƴΦ Lƴ ǘƘŜ 
ǎǳǊǾŜȅΣ ǘƘŜ ŜƳǇƭƻȅŜŜǎ Ŏŀƴ ƳŀƪŜ ǎǳƎƎŜǎǘƛƻƴǎ ǘƻ ǘƘŜ /ƻƳǇŀƴȅ ƻƴ I{9 ƳŀǘǘŜǊǎΦ 
CǳǊǘƘŜǊƳƻǊŜΣ ǘƻ ǘƘŜ ǎǇƛǊƛǘ ƻŦ Ŏƻƴǘƛƴǳƻǳǎ ƛƳǇǊƻǾŜƳŜƴǘ ƻŦ ǘƘŜ I{9 ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳΣ 
ǘƘŜ ǇǊŜǎƛŘŜƴǘ ǘŀƪŜ ŎƘŀǊƎŜ ƻŦ ǘƘŜ άI{9 ¢ƻǇ aŀƴŀƎŜƳŜƴǘ wŜǾƛŜǿ aŜŜǘƛƴƎέ ǿƘƛŎƘ ƴƻǘ ƻƴƭȅ 
ǊŜǾƛŜǿǎ ǘƘŜ ŀƴƴǳŀƭ ŀŎƘƛŜǾŜƳŜƴǘ ƻŦ ǘƘŜ I{9 ǘŀǊƎŜǘ ŀƴŘ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴŘƛŎŀǘƻǊǎΣ ōǳǘ ŀƭǎƻ 
ǇǊƻǇƻǎŜǎ ǘƘŜ ǎǇŜŎƛŦƛŎ ŀƴŘ ŦŜŀǎƛōƭŜ ƛƳǇǊƻǾŜƳŜƴǘ Ǉƭŀƴǎ ǘƻ ǾŀǊƛƻǳǎ ŘŜŦŜŎǘǎ ŀƴŘ ǇǊƻōƭŜƳǎ ŀǎ 
ǿŜƭƭ ŀǎ ǊŜǉǳƛǊŜǎ ǘƻ ōŜ ƛƳǇƭŜƳŜƴǘŜŘ ōȅ ǊŜƭŜǾŀƴǘ ǳƴƛǘǎ ǘƻ ǊŜŘǳŎŜ ǇƻǘŜƴǘƛŀƭ I{9 ǊƛǎƪǎΣ ŀƴŘ 
ǇǊƻǾƛŘŜǎ ǘƘŜ ōŜǎǘ ǿƻǊƪƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘ ŦƻǊ ŀƭƭ ǿƻǊƪŜǊǎΦ 

9Φ I{9 ¢ǊŀƛƴƛƴƎ 
¢ƻ ŘŜŎǊŜŀǎŜ ǘƘŜ ƻŎŎǳǊǊŜƴŎŜ ƻŦ ƻŎŎǳǇŀǘƛƻƴŀƭ ƘŀȊŀǊŘǎΣ ŀƭƭ ǊŜƭŜǾŀƴǘ ǇŜǊǎƻƴƴŜƭ ƴŜŜŘ ǘƻ 
ǊŜŎŜƛǾŜ ŜŘǳŎŀǘƛƻƴŀƭ ǘǊŀƛƴƛƴƎ ŦƻǊ ǿƻǊƪπǊŜƭŀǘŜŘ ƘŀȊŀǊŘ ǇǊŜǾŜƴǘƛƻƴ ŀƴŘ ǊŜƎǳƭŀǘƛƻƴǎ ŦǊƻƳ ƭƻŎŀƭ 
ƎƻǾŜǊƴƳŜƴǘΦ ¢ƘŜ ǘǊŀƛƴƛƴƎ ŎƻǳǊǎŜǎ Ƴǳǎǘ ōŜ ŎƻƳǇƭŜǘŜŘ ǇǊƛƻǊ ǘƻ ōŜƛƴƎ ǎǘŀǘƛƻƴŜŘ ŀǘ ŀ ǇǊƻƧŜŎǘ 
ǎƛǘŜΦ Lƴ ŀŘŘƛǘƛƻƴΣ 9ƳǇƭƻȅŜŜǎ ƛƴ /¢/L Iv .ǳƛƭŘƛƴƎ ŀƭǎƻ ƴŜŜŘ ǘƻ ǊŜŎŜƛǾŜ ǊƻǳǘƛƴŜ I{9 ǘǊŀƛƴƛƴƎ 
ŎƻǳǊǎŜǎ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ƭŀǿΣ ƛƴŎƭǳŘƛƴƎ ǘƘƻǎŜ ƛƴ ŦƛǊŜ ŘǊƛƭƭΣ ƴŜǿ ŜƳǇƭƻȅŜŜ ǘǊŀƛƴƛƴƎΣ ƎŜƴŜǊŀƭ 
ƻƴπǘƘŜπƧƻō ǎŀŦŜǘȅ ŀƴŘ ƘŜŀƭǘƘ ǘǊŀƛƴƛƴƎΣ ŦƛǊǎǘπŀƛŘ ǘǊŀƛƴƛƴƎ ŀƴŘ ƘƛƎƘπǊƛǎƪ ŜƳŜǊƎŜƴŎȅ ǘǊŀƛƴƛƴƎ 
ŦƻǊ ǎǇŜŎƛŀƭ ǘƻǇƛŎǎΦ 

CΦ I{9 wƛǎƪ !ǎǎŜǎǎƳŜƴǘ 
/¢/L ϥǎ I{9 Ǌƛǎƪ ŀǎǎŜǎǎƳŜƴǘ ǇǊƻŎŜŘǳǊŜ ǿŀǎ ŜǎǘŀōƭƛǎƘŜŘ ŀŎŎƻǊŘƛƴƎ ǘƻ L{h прллмΣ L{h мпллм 
ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳǎ ŀƴŘ ŀǎ ǇŜǊ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎ ƻŦ L{h омлллΦ ¢ƘŜ !ŘƳƛƴƛǎǘǊŀǘƛƻƴ ϧ tw 
5ƛǾƛǎƛƻƴ ŀƴŘ I{9 ŎƻƴǘŀŎǘ ǇŜǊǎƻƴƴŜƭ ƻŦ ǊŜǎǇŜŎǘƛǾŜ ŘŜǇŀǊǘƳŜƴǘǎ ǿƻǳƭŘ ǇŀǊǘƛŎƛǇŀǘŜ ƛƴ ǘƘŜ 
I{9 Ǌƛǎƪ ŀǎǎŜǎǎƳŜƴǘ ŀǘ ǘƘŜ /ƻƳǇŀƴȅ Iv ōǳƛƭŘƛƴƎ ƻƴ ŀƴ ŀƴƴǳŀƭ ōŀǎƛǎΦ LƳǇǊƻǾŜƳŜƴǘǎ ƻǊ 
ǊŜƎǳƭŀǘƻǊȅ ƳŜŀǎǳǊŜǎ ŀǊŜ ǇǊƻǇƻǎŜŘ ŦƻǊ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǘƛŜǎΦ wƛǎƪ ŜǾŀƭǳŀǘƛƻƴ ŘǳǊƛƴƎ 
ǇǊƻƧŜŎǘ ŜȄŜŎǳǘƛƻƴ ƛǎ ŎŀǊǊƛŜŘ ƻǳǘ ŀǘ ǘƘŜ ǎǘŀǊǘ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘ ŀƴŘ ǊŜπŜǾŀƭǳŀǘŜŘ ƻƴ ŀƴ ŀƴƴǳŀƭ 
ōŀǎƛǎ ǘƛƭƭ ƛǘǎ ŜƴŘΦ ²ƘŜƴ ǘƘŜǊŜ ŀǊŜ ŎƘŀƴƎŜǎ ƛƴ ŎƻƴǎǘǊǳŎǘƛƻƴ ƳŜǘƘƻŘǎΣ ŜǉǳƛǇƳŜƴǘΣ ƻǊ 
ǇǊƻŎŜŘǳǊŜǎΣ ƳŀƧƻǊ ǿƻǊƪŜǊπǎŀŦŜǘȅ ǊŜƭŀǘŜŘ ƛƴŎƛŘŜƴǘǎ ƻǊ ŀōƴƻǊƳŀƭ ƛƳǇǊƻǾŜƳŜƴǘǎ ǘƻ I{9Σ 
ǘƘŜƴ ǘƘŜ ŎƻǊǊŜŎǘƛǾŜ ƳŜŀǎǳǊŜǎ ǿƻǳƭŘ ōŜ ǇǊƻǇƻǎŜŘ ŀƴŘ ƘŀȊŀǊŘ ŀƴŘ Ǌƛǎƪ ƴŜŜŘ ǘƻ ōŜ ƛŘŜƴǘƛŦƛŜŘ 
ŀƴŘ ŀǎǎŜǎǎŜŘ ŀƎŀƛƴΦ ¢ƘŜ I{9 ŀǎǎŜǎǎƳŜƴǘ ŀƴŘ ƛƳǇǊƻǾŜƳŜƴǘ ǊŜǎǳƭǘǎ ƻŦ I{9 ǿŜǊŜ ƛƴŎƭǳŘŜŘ 
ƛƴ ǘƘŜ ŜƴǘŜǊǇǊƛǎŜ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ƛǎǎǳŜǎΣ ŀƴŘ ǘƘŜ tǊŜǎƛŘŜƴǘ ǇǊŜǎƛŘŜŘ ƻǾŜǊ ǘƘŜ ǊŜǾƛŜǿ ƻŦ 
ǘƘŜ άhǊƎŀƴƛȊŀǘƛƻƴ wƛǎƪ aŀƴŀƎŜƳŜƴǘ aŜŜǘƛƴƎέΦ 
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DΦ {ǘŀǘƛǎǘƛŎŀƭ ŀƴŀƭȅǎƛǎ ƻŦ ƻŎŎǳǇŀǘƛƻƴŀƭ ƛƴƧǳǊȅ 
/¢/L ƛǎ ŀƴ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ŜƴƎƛƴŜŜǊƛƴƎ ŎƻƳǇŀƴȅΦ !ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ŎǳǎǘƻƳŜǊǎ 
ƻŦ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ŜƴƎƛƴŜŜǊƛƴƎ ǇǊƻƧŜŎǘǎΣ ǘƘŜ ǎǘŀǘƛǎǘƛŎǎ ƻŦ ƻŎŎǳǇŀǘƛƻƴŀƭ ƛƴƧǳǊȅ Ƴŀƛƴƭȅ ŀŘƻǇǘǎ 
ǘƘŜ ¢ƻǘŀƭ wŜŎƻǊŘŀōƭŜ /ŀǎŜ wŀǘŜ ό¢w/wύbƻǘŜ м ǿƘƛŎƘ ǇǳōƭƛǎƘŜŘ ōȅ ǘƘŜ hŎŎǳǇŀǘƛƻƴŀƭ {ŀŦŜǘȅ 
ŀƴŘ IŜŀƭǘƘ !ŘƳƛƴƛǎǘǊŀǘƛƻƴ όhI{!ύ ƻŦ ǘƘŜ ¦{ 5ŜǇŀǊǘƳŜƴǘ ƻŦ [ŀōƻǊ ƛǎ ǘƘŜ ǎǘŀǘƛǎǘƛŎŀƭ ōŀǎƛǎΦ 
¢ƘŜ ŎŀǳǎŜǎ ƻŦ ƻŎŎǳǇŀǘƛƻƴŀƭ ƛƴƧǳǊƛŜǎ ŀǊŜ ŀƴŀƭȅȊŜŘ ŀƴŘ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƛƳǇǊƻǾŜƳŜƴǘ 
Ǉƭŀƴ ƛǎ ǇǊƻǇƻǎŜŘΣ ƛƴŎƭǳŘƛƴƎ ŎǊƻǎǎπǳƴƛǘ ƻǊ ǎȅǎǘŜƳƛŎ ƛǎǎǳŜǎ ǿƘƛŎƘ ŀǊŜ ǘƘŜ ŦƻŎǳǎ ƻŦ 
ƳŀƴŀƎŜƳŜƴǘΦ 
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IΦ I{9 {ǇŜŎƛŦƛŎ 9ŦŦŜŎǘƛǾŜƴŜǎǎ 
Lƴ нлнлΣ /¢/L ŎƻƴǘƛƴǳŜŘ ǘƻ ǿƻǊƪ ƘŀǊŘ ƛƴ I{9Φ ¢ƘŜ ƻǳǘǎǘŀƴŘƛƴƎ ǊŜǎǳƭǘǎ ŀǊŜ ǎǳƳƳŀǊƛȊŜŘ ŀǎ 
ŦƻƭƭƻǿǎΥ 
ό!ύ 5ƻƳŜǎǘƛŎ ŀƴŘ ŦƻǊŜƛƎƴ ǇǊƻƧŜŎǘǎ ǘƘŀǘ ƳƻǊŜ ǘƘŀƴ ƻƴŜ Ƴƛƭƭƛƻƴ ƘƻǳǊǎ ǿƛǘƘƻǳǘ ŀƴȅ ǿƻǊƪπ

ǊŜƭŀǘŜŘ ƛƴƧǳǊȅ ƛƴ нлнл ǇǊƻƧŜŎǘ ƛƴ ǇǇǊƻƎǊŜǎǎΣ ŀǎ ŘŜǘŀƛƭŜŘ ƛƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜΥ 

ό.ύ CǊƻƳ WŀƴǳŀǊȅ муΣ нллтΣ ǘƻ 5ŜŎŜƳōŜǊ омΣ нлнлΣ ǘƘŜ /¢/L ¢ŀƛǇŜƛ ƘŜŀŘǉǳŀǊǘŜǊǎ ōǳƛƭŘƛƴƎ 
Ƙŀǎ ŀŎŎǳƳǳƭŀǘŜŘ роΣнмуΣупн ¢ƻǘŀƭ {ŀŦŜ aŀƴπIƻǳǊǎΦ 

ό/ύ /¢/L ŀǿŀǊŘŜŘ ǘƘŜ Ϧ9ȄŎŜƭƭŜƴǘ .ǳǎƛƴŜǎǎ ¦ƴƛǘ ǿƛǘƘ {ŀŦŜ aŀƴ IƻǳǊǎπDƻƭŘ !ǿŀǊŘϦ ōȅ ǘƘŜ 
hŎŎǳǇŀǘƛƻƴŀƭ {ŀŦŜǘȅ ŀƴŘ IŜŀƭǘƘ !ŘƳƛƴƛǎǘǊŀǘƛƻƴΦ 
 

bƻǘŜ мΥ ¢ƻǘŀƭ ǊŜŎƻǊŘŀōƭŜ ŎŀǎŜ ǊŀǘŜΣ ¢w/w Ґ�X�m�r�_�j���p�c�a�m�p�b�_�`�j�c���a�_�q�c�q

�X�m�r�_�j���f�m�s�p�q���u�m�p�i�c�b

H�t�r�r�á�r�r�r 
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ό5ύ /¢/L ŀŎǘƛǾŜƭȅ ŀǎǎƛǎǘǎ ƛƴ ǘƘŜ ǇǊƻƳƻǘƛƻƴ ƻŦ ƻŎŎǳǇŀǘƛƻƴŀƭ ǎŀŦŜǘȅ ŀƴŘ ƘŜŀƭǘƘ ŀƴŘ ǿƻƴ ŀ 
ŎŜǊǘƛŦƛŎŀǘŜ ƻŦ ŀǇǇǊŜŎƛŀǘƛƻƴ ŦǊƻƳ ǘƘŜ aƛƴƛǎǘǊȅ ƻŦ [ŀōƻǊΦ 

ό9ύ ¢ŀƻȅǳŀƴ ǇǊƻƧŜŎǘ Ϧ/t/ ¢ƘƛǊŘ [bD wŜŎŜƛǾƛƴƎ ¢ŜǊƳƛƴŀƭ ¢ŀƴƪϦ ŀǿŀǊŘŜŘ ŎŜǊǘƛŦƛŎŀǘŜ ƻŦ 
ŀǇǇǊŜŎƛŀǘƛƻƴ ŦǊƻƳ ǘƘŜ [ŀōƻǊ LƴǎǇŜŎǘƛƻƴ hŦŦƛŎŜ ƻŦ ¢ŀƻȅǳŀƴ /ƛǘȅ DƻǾŜǊƴƳŜƴǘΦ 

όCύ YŀƻƘǎƛǳƴƎ ǇǊƻƧŜŎǘ Ϧ¢ŀπ[ƛƴ tƻǿŜǊ tƭŀƴǘϦ ŀǿŀǊŘŜŘ 9ȄŎŜƭƭŜƴǘ I{9 ǳƴƛǘ ōȅ ¢t/Φ 
όDύ /¢/L ŀōǊƻŀŘ ǇǊƻƧŜŎǘ ϦLƴŘƛŀ /ŀǊōƻƴ .ƭŀŎƪϦ ǊŜŎŜƛǾŜŘ ƭƻŎŀƭ ŘƛǊŜŎǘƻǊ ƻŦ LƴŘǳǎǘǊƛŀƭ {ŀŦŜǘȅ 

ϧ IŜŀƭǘƘ ŀǿŀǊŘŜŘ Ϧ/9w¢LCL/!¢9 hC /h±L5πмф ²!wwLhwϦΦ 
 
5.4 Environmental Protection Expenditure 

!ǎ ǘƘŜ /ƻƳǇŀƴȅ ōŜƭƻƴƎǎ ŎƻƴǎǘǊǳŎǘƛƻƴ ŀƴŘ ŜƴƎƛƴŜŜǊƛƴƎ ǘŜŎƘƴƻƭƻƎȅ ǎŜǊǾƛŎŜ ƛƴŘǳǎǘǊȅΣ /¢/LΩǎ 
ǿƻǊƪǇƭŀŎŜ ŘƛǾƛŘŜǎ ƛƴǘƻ ŀ ƘŜŀŘǉǳŀǊǘŜǊǎ ōǳƛƭŘƛƴƎ ŀƴŘ ŀ ǇǊƻƧŜŎǘ ǎƛǘŜΣ ŀǎ ŘŜǘŀƛƭŜŘ ōŜƭƻǿΥ 
!Φ IŜŀŘǉǳŀǊǘŜǊǎ ōǳƛƭŘƛƴƎΥ 5ǳŜ ǘƻ ǘƘŜ ƘƛƎƘ ŜƴŜǊƎȅ ŎƻƴǎǳƳǇǘƛƻƴ ƻŦ ǘƘŜ ƻƭŘ ǊŜŦǊƛƎŜǊŀǘƻǊ ŀƴŘ 
ǘƘŜ ŦŀƛƭǳǊŜ ƻŦ ǘƘŜ ƻǳǘŘƻƻǊ ǳƴƛǘΣ ƻƴŜ ǊŜŦǊƛƎŜǊŀǘƻǊ ŀƴŘ ƻƴŜ ƻǳǘŘƻƻǊ ǳƴƛǘ ǿŜǊŜ ǊŜǇƭŀŎŜŘ ǿƛǘƘ 
ƴŜǿ ƻƴŜǎ ƛƴ {ŜǇǘŜƳōŜǊ ŀƴŘ bƻǾŜƳōŜǊ нлнлΦ ¢ǿƻ ƻŦŦƛŎƛŀƭ ǾŜƘƛŎƭŜǎ ǿƛƭƭ ōŜ ŜƭƛƳƛƴŀǘŜŘ ƛƴ 
Wǳƭȅ ŀƴŘ bƻǾŜƳōŜǊ нлнл ǘƻ ǊŜŘǳŎŜ ǘƘŜ ŦǳŜƭ ŎƻƴǎǳƳǇǘƛƻƴΦ ²Ŝ ŀƭǎƻ ƳŀŘŜ ǊŜƎǳƭŀǊ 
ŀƴƴƻǳƴŎŜƳŜƴǘǎ ǿƛǘƘƛƴ ǘƘŜ ŎƻƳǇŀƴȅ ǘƻ ǊŜƳƛƴŘ ŎƻƭƭŜŀƎǳŜǎ ǘƻ ŘŜǾŜƭƻǇ ŜƴŜǊƎȅπǎŀǾƛƴƎ 
Ƙŀōƛǘǎ ŀƴŘ ŜǎǘŀōƭƛǎƘ ŀƴ ŜƴŜǊƎȅπǎŀǾƛƴƎ ŎƻǊǇƻǊŀǘŜ ŎǳƭǘǳǊŜΦ ²Ŝ ŀƭǿŀȅǎ ŎƻƴǎƛŘŜǊ ŜƴŜǊƎȅπ
ǎŀǾƛƴƎ ŀƴŘ ŎŀǊōƻƴπǊŜŘǳŎǘƛƻƴ ŀǎ ŀ ƳŀƧƻǊ ŦƻŎǳǎ ƻŦ ƻǳǊ Řŀƛƭȅ ǿƻǊƪΦ .ŜǎƛŘŜǎΣ ǿŜ ƛƴǎǇŜŎǘ ŀƴŘ 
ǊŜŎƻǊŘ ŜƴŜǊƎȅ ŎƻƴǎǳƳǇǘƛƻƴ ǎǘŀǘǳǎ ŜǾŜǊȅ ƴƛƎƘǘΦ 

.Φ tǊƻƧŜŎǘ ǎƛǘŜΥ aƻǎǘ ƻŦ ǘƘŜ ƻǇŜǊŀǘƛƻƴǎ ŀǊŜ ŎŀǊǊƛŜŘ ƻǳǘ ƛƴ ǘƘŜ ƛƴŘǳǎǘǊƛŀƭ ȊƻƴŜΦ 5ǳǊƛƴƎ ǘƘŜ 
ŎƻƴǎǘǊǳŎǘƛƻƴ ǇǊƻŎŜǎǎΣ ŀƭƭ ǘƘŜ ŎƻƻǇŜǊŀǘƛƴƎ ǎǳōŎƻƴǘǊŀŎǘƻǊǎ ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻ ƛƳǇƭŜƳŜƴǘ ǘƘŜ 
ǊŜƭŜǾŀƴǘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇǊƻǘŜŎǘƛƻƴ ƳŜŀǎǳǊŜǎ ǎǳŎƘ ŀǎ ŀƛǊΣ ǿŀǘŜǊΣ ǿŀǎǘŜ ŀƴŘ ǎƻƛƭ ǘƻ ŎƻƳǇƭȅ 
ǿƛǘƘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇǊƻǘŜŎǘƛƻƴ ǊŜƎǳƭŀǘƛƻƴǎΦ ¢ƘŜ Ƴƻǎǘ ƛƳǇƻǊǘŀƴǘ Ǝƻŀƭ ƛǎ ƴƻǘ ǘƻ ŀŦŦŜŎǘ ǘƘŜ 
ǊŜǎƛŘŜƴǘǎ ŀƴŘ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘ ŀǊƻǳƴŘΣ ŀƴŘ ǘƘŜǊŜ ƛǎ ƴƻ ǳƴǊŜŀǎƻƴŀōƭŜ ǎƛǘǳŀǘƛƻƴ ŀǘ ǇǊŜǎŜƴǘΦ 

 
5.5 Labor Relations 
рΦрΦм 9ƳǇƭƻȅŜŜ ōŜƴŜŦƛǘ ǇƭŀƴǎΣ ŎƻƴǘƛƴǳƛƴƎ ŜŘǳŎŀǘƛƻƴΣ ǘǊŀƛƴƛƴƎΣ ǊŜǘƛǊŜƳŜƴǘ ǎȅǎǘŜƳǎΣ ŀƴŘ ǘƘŜ 

ǎǘŀǘǳǎ ƻŦ ǘƘŜƛǊ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴΣ ŀƴŘ ǘƘŜ ǎǘŀǘǳǎ ƻŦ ƭŀōƻǊπƳŀƴŀƎŜƳŜƴǘ ŀƎǊŜŜƳŜƴǘǎ ŀƴŘ 
ƳŜŀǎǳǊŜǎ ŦƻǊ ǇǊŜǎŜǊǾƛƴƎ ŜƳǇƭƻȅŜŜǎϥ ǊƛƎƘǘǎ ŀƴŘ ƛƴǘŜǊŜǎǘǎ 

!Φ 9ƳǇƭƻȅŜŜǎΩ ōŜƴŜŦƛǘǎ 
ό!ύ [ŀōƻǊ ƛƴǎǳǊŀƴŎŜ 

ŀΦ ¢ƘŜ /ƻƳǇŀƴȅΩǎ ŜƳǇƭƻȅŜŜǎ ŀǊŜ ŜƴǊƻƭƭŜŘ ƛƴ ǘƘŜ ƭŀōƻǊ ƛƴǎǳǊŀƴŎŜ ǇǊƻƎǊŀƳ ǇǳǊǎǳŀƴǘ ǘƻ ƭŀǿǎΦ 
ōΦ ¢ƘŜ ƭŀōƻǊ ƛƴǎǳǊŀƴŎŜ ǇǊŜƳƛǳƳ ƛƴŎƭǳŘŜǎ ǘƘŜ ǇǊŜƳƛǳƳ ƻŦ ǘƘŜ ƛƴǎǳǊŀƴŎŜ ŀƎŀƛƴǎǘ ƻǊŘƛƴŀǊȅ 
ƛƴŎƛŘŜƴǘ ŀƴŘ ƻŎŎǳǇŀǘƛƻƴŀƭ ŘƛǎŀǎǘŜǊΦ тл҈ ƻŦ ǘƘŜ ƛƴǎǳǊŀƴŎŜ ǇǊŜƳƛǳƳ ŦƻǊ ƻǊŘƛƴŀǊȅ ƛƴŎƛŘŜƴǘ 
ǿƛƭƭ ōŜ ōƻǊƴŜ ōȅ ǘƘŜ /ƻƳǇŀƴȅΣ нл҈ ǘƘŜǊŜƻŦ ōƻǊƴŜ ōȅ ǘƘŜ ƛƴǎǳǊŜŘΣ мл҈ ǘƘŜǊŜƻŦ ōƻǊƴŜ ōȅ 
ǘƘŜ ƎƻǾŜǊƴƳŜƴǘΦ ¢ƘŜ ƛƴǎǳǊŀƴŎŜ ǇǊŜƳƛǳƳ ŦƻǊ ƻŎŎǳǇŀǘƛƻƴŀƭ ŘƛǎŀǎǘŜǊ ǿƛƭƭ ōŜ ōƻǊƴŜ ōȅ ǘƘŜ 
/ƻƳǇŀƴȅ ƛƴ ŦǳƭƭΦ 

ό.ύ bŀǘƛƻƴŀƭ ƘŜŀƭǘƘ ƛƴǎǳǊŀƴŎŜ 
ŀΦ ¢ƘŜ /ƻƳǇŀƴȅΩǎ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ǘƘŜƛǊ ŘŜǇŜƴŘŜƴǘǎ ŀǊŜ ŜƴǊƻƭƭŜŘ ƛƴ ǘƘŜ ƴŀǘƛƻƴŀƭ ƘŜŀƭǘƘ 
ƛƴǎǳǊŀƴŎŜ ǇǊƻƎǊŀƳ ǇǳǊǎǳŀƴǘ ǘƻ ƭŀǿǎΦ 

ōΦ ¢ƘŜ ǇŀȅŀōƭŜ ƴŀǘƛƻƴŀƭ ƘŜŀƭǘƘ ƛƴǎǳǊŀƴŎŜ ǇǊŜƳƛǳƳ ǎƘŀƭƭ ōŜ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘΩǎ 
ǊŜƭŜǾŀƴǘ ǊŜǉǳƛǊŜƳŜƴǘǎΦ 

ό/ύ DǊƻǳǇ ƛƴǎǳǊŀƴŎŜ 
ŀΦ ¢ƘŜ /ƻƳǇŀƴȅΩǎ ŜƳǇƭƻȅŜŜǎ ŀǊŜ ŜƴǘƛǘƭŜŘ ǘƻ ǘƘŜ ŀŘŘƛǘƛƻƴŀƭ ƎǊƻǳǇ ƛƴǎǳǊŀƴŎŜ ǇǳǊŎƘŀǎŜŘ ōȅ 
ǘƘŜ /ƻƳǇŀƴȅ ŦǊƻƳ ǘƘŜ ƭƛŦŜ ƛƴǎǳǊŀƴŎŜ ŎƻƳǇŀƴȅ ŜȄǘŜǊƴŀƭƭȅΦ 
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ōΦ ¢ƘŜ /ƻƳǇŀƴȅΩǎ ŜƳǇƭƻȅŜŜǎ ǿƛƭƭ ōŜ ŜƴǊƻƭƭŜŘ ƛƴ ǘƘŜ ƎǊƻǳǇ ƛƴǎǳǊŀƴŎŜ ǇǊƻƎǊŀƳ ƛƳƳŜŘƛŀǘŜƭȅ 
ƻƴ ǘƘŜ ƘƛǊƛƴƎ ŘŀǘŜΦ ¢ƘŜ ƎǊƻǳǇ ƛƴǎǳǊŀƴŎŜ ŎƻǾŜǊǎ ƭƛŦŜ ƛƴǎǳǊŀƴŎŜ ŀƴŘ ŀŎŎƛŘŜƴǘŀƭ ƛƴƧǳǊȅ 
ƛƴǎǳǊŀƴŎŜ�ãƳŜŘƛŎŀƭ ƛƴǎǳǊŀƴŎŜΣ ǿƘƛŎƘ ǿƛƭƭ ōŜ ōƻǊƴŜ ōȅ ǘƘŜ /ƻƳǇŀƴȅ ƛƴ ŦǳƭƭΦ 

ŎΦ ¢ƘŜ /ƻƳǇŀƴȅΩǎ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ǘƘŜƛǊ ŘŜǇŜƴŘŜƴǘǎ Ƴŀȅ ǎŜƭŜŎǘ ǘƘŜ ƳŜŘƛŎŀƭ ŎŀǊŜ ƛƴǎǳǊŀƴŎŜ 
ǇǊƻƎǊŀƳǎ ŀǘ ǘƘŜƛǊ ǎƻƭŜ ŘƛǎŎǊŜǘƛƻƴΣ ŀƴŘ рл҈ ƻŦ ǘƘŜ ƛƴǎǳǊŀƴŎŜ ǇǊŜƳƛǳƳ ǿƛƭƭ ōŜ ōƻǊƴŜ ōȅ 
ǘƘŜ /ƻƳǇŀƴȅΦ 

ό5ύ !ƴƴǳŀƭ ōƻƴǳǎ 
¢ƘŜ /ƻƳǇŀƴȅ ǿƛƭƭ ŀƭƭƻŎŀǘŜ ǘƘŜ ƛƴŎŜƴǘƛǾŜ ōƻƴǳǎ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ŀƴƴǳŀƭ ƻǇŜǊŀǘƛƻƴ ƻǾŜǊǾƛŜǿΣ 
ŀƴŘ ǿƛƭƭ ƎǊŀƴǘ ǘƘŜ ōƻƴǳǎ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ƛƴŘƛǾƛŘǳŀƭ ǇŜǊŦƻǊƳŀƴŎŜΣ ŀǘǘŜƴŘŀƴŎŜ ǊŜŎƻǊŘ ŀƴŘ 
ǎŜƴƛƻǊƛǘȅ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ǊŜƭŜǾŀƴǘ ƻǇŜǊŀǘƛƴƎ ǇǊƻŎŜŘǳǊŜΦ 

ό9ύ ²ƻǊƪŜǊǎΩ ²ŜƭŦŀǊŜ /ƻƳƳƛǎǎƛƻƴ 
¢ƘŜ /ƻƳǇŀƴȅ ŜǎǘŀōƭƛǎƘŜǎ ǘƘŜ ²ƻǊƪŜǊǎΩ ²ŜƭŦŀǊŜ /ƻƳƳƛǎǎƛƻƴ ǇǳǊǎǳŀƴǘ ǘƻ ƭŀǿǎΣ ŀƴŘ 
ŀƭƭƻŎŀǘŜǎ ǘƘŜ ǿŜƭŦŀǊŜ ŦǳƴŘ ǇŜǊƛƻŘƛŎŀƭƭȅΦ  ¢ƘŜ ŎƻƭƭŜŀƎǳŜǎ Ƴŀȅ ŜƭŜŎǘ ǘƘŜ ŎƻƳƳƛǎǎƛƻƴ 
ƳŜƳōŜǊǎ ƻǇŜƴƭȅΣ ŀƴŘ ƻǊƎŀƴƛȊŜ ǘƻǳǊǎ ŀƴŘ Ŏƭǳō ŀŎǘƛǾƛǘƛŜǎ ŀƴŘ ƎƛǾŜ ōƛǊǘƘŘŀȅ ŎƻǳǇƻƴǎ ŀƴŘ 
ŦŜǎǘƛǾŀƭ ƎƛŦǘǎΣ ǎǳōǎƛŘƛŜǎ ŀƴŘ Ŏƻƴǎƻƭŀǘƛƻƴ ƳƻƴŜȅ ǇŜǊƛƻŘƛŎŀƭƭȅΦ 

όCύ LƴŎŜƴǘƛǾŜ ǇŀȅƳŜƴǘ ŦƻǊ ǎƘŀǊŜƘƻƭŘƛƴƎ ǘǊǳǎǘ 
¢ƻ ǎǳǇǇƻǊǘ ǘƘŜ ŜƳǇƭƻȅŜŜǎΩ ǎƘŀǊŜƘƻƭŘƛƴƎ ŎƻƳƳƛǘǘŜŜ ƛƴŎƻǊǇƻǊŀǘŜŘ ōȅ ŜƳǇƭƻȅŜŜǎ ŀƴŘ 
ŜƴŎƻǳǊŀƎŜ ŜƳǇƭƻȅŜŜǎ ǘƻ ǎŀǾŜ ŦǳƴŘǎ ŀƴŘ ƘƻƭŘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎƘŀǊŜǎ ǇŜǊƳŀƴŜƴǘƭȅΣ ǘƘŜ 
/ƻƳǇŀƴȅ ǎǇŜŎƛŀƭƭȅ ŀƎǊŜŜǎ ǘƘŀǘ ǘƘŜ ŎƻƭƭŜŀƎǳŜǎ ǿƘƻ ƘŀǾŜ ǎŜǊǾŜŘ ƳƻǊŜ ǘƘŀƴ ƻƴŜ ȅŜŀǊ ŀƴŘ 
ōŜŜƴ ŜƴǊƻƭƭŜŘ ƛƴ ǘƘŜ ŜƳǇƭƻȅŜŜǎΩ ǎƘŀǊŜƘƻƭŘƛƴƎ ŎƻƳƳƛǘǘŜŜ Ƴŀȅ ōŜ ƎǊŀƴǘŜŘ ǘƘŜ ƛƴŎŜƴǘƛǾŜ 
ǇŀȅƳŜƴǘ ƻƴ ŀ ǇǊƻ Ǌŀǘŀ ōŀǎƛǎ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ŦǳƴŘ ŀƭƭƻŎŀǘŜŘ ƻƴ ŀ ƳƻƴǘƘƭȅ ōŀǎƛǎΦ 

όDύ 9ƳǇƭƻȅŜŜ ƘŜŀƭǘƘ ŎŀǊŜ ŀƴŘ ǇǊƻƳƻǘƛƻƴ 
Lƴ ƻǊŘŜǊ ǘƻ ŎǊŜŀǘŜ ŀ ƘŜŀƭǘƘȅ ǿƻǊƪǇƭŀŎŜ ŜƴǾƛǊƻƴƳŜƴǘΣ ǘƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŀ ƘŜŀƭǘƘ ŎŜƴǘŜǊ 
ŀƴŘ ŘŜǇƭƻȅǎ ŦǳƭƭπǘƛƳŜ ƳŜŘƛŎŀƭ ǎǘŀŦŦ όƴǳǊǎŜ ŀƴŘ ǇǎȅŎƘƻƭƻƎƛǎǘύΣ ǇǊƻǾƛŘŜŘ 9ƳǇƭƻȅŜŜ 
!ǎǎƛǎǘŀƴŎŜ tǊƻƎǊŀƳ ǎȅǎǘŜƳ ŀƴŘ ŘƻŎǘƻǊǎϥ ŎƭƛƴƛŎ ǎŜǊǾƛŎŜǎΣ ƘŜŀƭǘƘ ǘǊŀƛƴƛƴƎ ŎƻǳǊǎŜΣ ŀƴŘ Ƙŀǎ ŀƴ 
ŜƭŜŎǘǊƻƴƛŎ ǇƭŀǘŦƻǊƳ ǘƻ ŀǎǎƛǎǘ ŀǎǎƻŎƛŀǘŜǎ ƛƴ ƭƛƴƪƛƴƎ ƘŜŀƭǘƘ ǊŜǎƻǳǊŎŜǎ ǘƻ ƛƳǇƭŜƳŜƴǘ ŜƳǇƭƻȅŜŜ 
ƘŜŀƭǘƘ ŎŀǊŜ ŀƴŘ ǇǊƻƳƻǘƛƻƴΦ 

 
.Φ ¢ƻǇ aŀƴŀƎŜƳŜƴǘ ŀŘǾŀƴŎŜŘ ǎǘǳŘƛŜǎ 
ό!ύ 9a.! 

¢ƛǘƭŜ bŀƳŜ /ƻǳǊǎŜ bŀƳŜ {ǘŀǘǳǎ 
±ƛŎŜ /ƘŀƛǊǇŜǊǎƻƴ 
ƻŦ aŀƴŀƎŜƳŜƴǘ 
{ǘǊŀǘŜƎȅ 
/ƻƳƳƛǘǘŜŜ 

aƛŎƘŀŜƭ ¸ŀƴƎ 
9a.!Σ bŀǘƛƻƴŀƭ ¢ŀƛǿŀƴ 
¦ƴƛǾŜǊǎƛǘȅ ƻŦ {ŎƛŜƴŎŜ ŀƴŘ 
¢ŜŎƘƴƻƭƻƎȅΣ ¢ŀƛǿŀƴ 

DǊŀŘǳŀǘŜŘ 
ƛƴ WŀƴΦ 
нллу 

tǊŜǎƛŘŜƴǘ ¢ƻŘŘ /ƘŜƴ 9a.!Σ bŀǘƛƻƴŀƭ ¢ŀƛǿŀƴ 
¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ {ǘǳŘȅƛƴƎ 

±ƛŎŜ tǊŜǎƛŘŜƴǘ {ǘŜǾŜ WŜŀƴ 9a.!Σ bŀǘƛƻƴŀƭ /ƘŜƴƎŎƘƛ 
¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ 

DǊŀŘǳŀǘŜŘ 
ƛƴ WǳƴΦ 
нлмо 

±ƛŎŜ tǊŜǎƛŘŜƴǘ Dƛƴƻ ¢ǎŀƛ 9a.! tǊƻƎǊŀƳΣ bŀǘƛƻƴŀƭ {ǳƴ 
¸ŀǘπǎŜƴ ¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ 

DǊŀŘǳŀǘŜŘ 
ƛƴ aŀȅ 
нлмн 

±ƛŎŜ tǊŜǎƛŘŜƴǘ ϧ 
!ŎŎƻǳƴǘƛƴƎ 
hŦŦƛŎŜǊ 

!ƛπ/ƘŜƴ Iƻ 
9a.! tǊƻƎǊŀƳ ƛƴ CƛƴŀƴŎŜΣ 
bŀǘƛƻƴŀƭ ¢ŀƛǿŀƴ ¦ƴƛǾŜǊǎƛǘȅΣ 
¢ŀƛǿŀƴ 

DǊŀŘǳŀǘŜŘ 
ƛƴ WǳƴΦ 
нлмл 
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¢ƛǘƭŜ bŀƳŜ /ƻǳǊǎŜ bŀƳŜ {ǘŀǘǳǎ 

±ƛŎŜ tǊŜǎƛŘŜƴǘ aƛƴƎπ{Ƙȅŀƴ 
[ŜŜ 

9a.! tǊƻƎǊŀƳΣ bŀǘƛƻƴŀƭ {ǳƴ 
¸ŀǘπǎŜƴ ¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ 

DǊŀŘǳŀǘŜŘ 
ƛƴ WŀƴΦ 
нлмн 

 
 ό.ύ ¢ƻǇ aŀƴŀƎŜƳŜƴǘ ǇǊƻƎǊŀƳ 

¢ƛǘƭŜ bŀƳŜ /ƻǳǊǎŜ bŀƳŜ {ǘŀǘǳǎ 
±ƛŎŜ /ƘŀƛǊǇŜǊǎƻƴ 
ƻŦ aŀƴŀƎŜƳŜƴǘ 
{ǘǊŀǘŜƎȅ 
/ƻƳƳƛǘǘŜŜ 

aƛŎƘŀŜƭ ¸ŀƴƎ 
9ȄŜŎǳǘƛǾŜ aŀƴŀƎŜƳŜƴǘ ¢ǊŀƛƴƛƴƎ 
tǊƻƎǊŀƳΣ bŀǘƛƻƴŀƭ ¢ŀƛǿŀƴ ¦ƴƛǾŜǊǎƛǘȅΣ 
¢ŀƛǿŀƴ 

5ǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘ 
ƻŦ aŀǊΦ ǘƻ WǳƴΦ 
нлмо 

tǊŜǎƛŘŜƴǘ ¢ƻŘŘ /ƘŜƴ 
tŀǊǘƛŎƛǇŀǘŜŘ ƛƴ !ŘǾŀƴŎŜŘ 9ȄŜŎǳǘƛǾŜ 
tǊƻƎǊŀƳ ŦƻǊ {ŜƴƛƻǊ aŀƴŀƎŜǊ ƻŦ bŀǘƛƻƴŀƭ 
¢ŀƛǿŀƴ ¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ 

5ǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘ 
ƻŦ !ǳƎΦ нллф ǘƻ 
aŀǊΦ нлмл 

9ȄŜŎǳǘƛǾŜ ±ƛŎŜ 
tǊŜǎƛŘŜƴǘ ϧ 
CƛƴŀƴŎƛŀƭ hŦŦƛŎŜǊ 

aƛƴƎπ/ƘŜƴƎ 
Iǎƛŀƻ 

9ȄŜŎǳǘƛǾŜ aŀƴŀƎŜƳŜƴǘ ¢ǊŀƛƴƛƴƎ 
tǊƻƎǊŀƳΣ bŀǘƛƻƴŀƭ ¢ŀƛǿŀƴ ¦ƴƛǾŜǊǎƛǘȅΣ 
¢ŀƛǿŀƴ 

5ǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘ 
ƻŦ !ǇǊΦ ǘƻ WǳƭΦ 
нлмо 

9ȄŜŎǳǘƛǾŜ ±ƛŎŜ 
tǊŜǎƛŘŜƴǘ 

¢ƛƴƎπYǳƻ [ƛ 
9ȄŜŎǳǘƛǾŜ aŀƴŀƎŜƳŜƴǘ ¢ǊŀƛƴƛƴƎ 
tǊƻƎǊŀƳΣ bŀǘƛƻƴŀƭ ¢ŀƛǿŀƴ ¦ƴƛǾŜǊǎƛǘȅΣ 
¢ŀƛǿŀƴ 

5ǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘ 
ƻŦ !ǇǊΦ ǘƻ WǳƭΦ 
нлмо 

{ŜƴƛƻǊ ±ƛŎŜ 
tǊŜǎƛŘŜƴǘ 

{ƘƛƘπ²Ŝƛ 
/ƘǳƴƎ 

9ȄŜŎǳǘƛǾŜ aŀƴŀƎŜƳŜƴǘ ¢ǊŀƛƴƛƴƎ 
tǊƻƎǊŀƳΣ bŀǘƛƻƴŀƭ ¢ŀƛǿŀƴ ¦ƴƛǾŜǊǎƛǘȅΣ 
¢ŀƛǿŀƴ 

5ǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘ 
ƻŦ !ǇǊΦ ǘƻ WǳƭΦ 
нлмо 

±ƛŎŜ tǊŜǎƛŘŜƴǘ {ǘŜǾŜ WŜŀƴ 

tŀǊǘƛŎƛǇŀǘŜŘ ƛƴ !ŘǾŀƴŎŜŘ 9ȄŜŎǳǘƛǾŜ 
tǊƻƎǊŀƳ ŦƻǊ {ŜƴƛƻǊ aŀƴŀƎŜǊ ƻŦ bŀǘƛƻƴŀƭ 
¢ŀƛǿŀƴ ¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ 

5ǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘ 
ƻŦ 5ŜŎΦ нллу ǘƻ 
!ǳƎΦ нллф 

¢ƻǇ aŀƴŀƎŜƳŜƴǘ ¢ǊŀƛƴƛƴƎ /ƻǳǊǎŜ ōȅ 
bŀǘƛƻƴŀƭ ¢ŀƛǿŀƴ ¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ 

5ǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘ 
ƻŦ !ǇǊΦ ǘƻ WǳƭΦ 
нлмо 

tŀǊǘƛŎƛǇŀǘŜŘ ƛƴ !ŘǾŀƴŎŜŘ {ŜƳƛƴŀǊ ƻƴ 
DŜƴŜǊŀƭ aŀƴŀƎŜƳŜƴǘ ƻŦ bŀǘƛƻƴŀƭ 
¢ŀƛǿŀƴ ¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ 

5ǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘ 
ƻŦ {ŜǇΦ нллф ǘƻ 
aŀǊΦ нлмл 

±ƛŎŜ tǊŜǎƛŘŜƴǘ aƛƴπ[ƛ [ŜŜ 

tŀǊǘƛŎƛǇŀǘŜŘ ƛƴ !ŘǾŀƴŎŜŘ 9ȄŜŎǳǘƛǾŜ 
tǊƻƎǊŀƳ ŦƻǊ {ŜƴƛƻǊ aŀƴŀƎŜǊ ƻŦ 
bŀǘƛƻƴŀƭ ¢ŀƛǿŀƴ ¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ 

5ǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘ 
ƻŦ aŀȅ нллф ǘƻ 
WŀƴΦ нлмл 

9ȄŜŎǳǘƛǾŜ aŀƴŀƎŜƳŜƴǘ ¢ǊŀƛƴƛƴƎ 
tǊƻƎǊŀƳΣ bŀǘƛƻƴŀƭ ¢ŀƛǿŀƴ ¦ƴƛǾŜǊǎƛǘȅΣ 
¢ŀƛǿŀƴ 

5ǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘ 
ƻŦ !ǇǊΦ ǘƻ WǳƭΦ 
нлмо 

±ƛŎŜ tǊŜǎƛŘŜƴǘ LπYŀƴƎ Iƻ 
9ȄŜŎǳǘƛǾŜ aŀƴŀƎŜƳŜƴǘ ¢ǊŀƛƴƛƴƎ 
tǊƻƎǊŀƳΣ bŀǘƛƻƴŀƭ ¢ŀƛǿŀƴ ¦ƴƛǾŜǊǎƛǘȅΣ 
¢ŀƛǿŀƴ 

5ǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘ 
ƻŦ aŀǊΦ ǘƻ WǳƴŜ 
нлмо 

±ƛŎŜ tǊŜǎƛŘŜƴǘ tŀǳƭ ²ǳ 
9ȄŜŎǳǘƛǾŜ aŀƴŀƎŜƳŜƴǘ ¢ǊŀƛƴƛƴƎ 
tǊƻƎǊŀƳΣ bŀǘƛƻƴŀƭ ¢ŀƛǿŀƴ ¦ƴƛǾŜǊǎƛǘȅΣ 
¢ŀƛǿŀƴ 

5ǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘ 
ƻŦ aŀǊΦ ǘƻ WǳƴŜ 
нлмо 
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¢ƛǘƭŜ bŀƳŜ /ƻǳǊǎŜ bŀƳŜ {ǘŀǘǳǎ 

±ƛŎŜ tǊŜǎƛŘŜƴǘ ¢Φ/Φ [ƛ 

tŀǊǘƛŎƛǇŀǘŜŘ ƛƴ !ŘǾŀƴŎŜŘ 9ȄŜŎǳǘƛǾŜ 
tǊƻƎǊŀƳ ŦƻǊ {ŜƴƛƻǊ aŀƴŀƎŜǊ ƻŦ 
bŀǘƛƻƴŀƭ ¢ŀƛǿŀƴ ¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ 

5ǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘ 
ƻŦ WǳƴΦ нлмм ǘƻ 
CŜōΦ нлмн 

9ȄŜŎǳǘƛǾŜ aŀƴŀƎŜƳŜƴǘ ¢ǊŀƛƴƛƴƎ 
tǊƻƎǊŀƳΣ bŀǘƛƻƴŀƭ ¢ŀƛǿŀƴ ¦ƴƛǾŜǊǎƛǘȅΣ 
¢ŀƛǿŀƴ 

5ǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘ 
ƻŦ !ǇǊΦ ǘƻ WǳƭΦ 
нлмо 

±ƛŎŜ tǊŜǎƛŘŜƴǘ Dƛƴƻ ¢ǎŀƛ 
9ȄŜŎǳǘƛǾŜ aŀƴŀƎŜƳŜƴǘ ¢ǊŀƛƴƛƴƎ 
tǊƻƎǊŀƳΣ bŀǘƛƻƴŀƭ ¢ŀƛǿŀƴ ¦ƴƛǾŜǊǎƛǘȅΣ 
¢ŀƛǿŀƴ 

5ǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘ 
ƻŦ !ǇǊΦ ǘƻ WǳƭΦ 
нлмо 

±ƛŎŜ tǊŜǎƛŘŜƴǘ ±ƛƴŎŜƴǘ [ƛǳ 

tŀǊǘƛŎƛǇŀǘŜŘ ƛƴ !ŘǾŀƴŎŜŘ {ŜƳƛƴŀǊ ƻƴ 
DŜƴŜǊŀƭ aŀƴŀƎŜƳŜƴǘ ƻŦ bŀǘƛƻƴŀƭ 
¢ŀƛǿŀƴ ¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ 

5ǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘ 
ƻŦ {ŜǇΦ нллф ǘƻ 
aŀǊΦ нлмл 

tŀǊǘƛŎƛǇŀǘŜŘ ƛƴ !ŘǾŀƴŎŜŘ 9ȄŜŎǳǘƛǾŜ 
tǊƻƎǊŀƳ ŦƻǊ {ŜƴƛƻǊ aŀƴŀƎŜǊ ƻŦ 
bŀǘƛƻƴŀƭ ¢ŀƛǿŀƴ ¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ 

5ǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘ 
ƻŦ WǳƴΦ нлмм ǘƻ 
CŜōΦ нлмн 

±ƛŎŜ tǊŜǎƛŘŜƴǘ ϧ 
!ŎŎƻǳƴǘƛƴƎ hŦŦƛŎŜǊ 

!ƛπ/ƘŜƴ Iƻ 
¢ƻǇ aŀƴŀƎŜƳŜƴǘ ¢ǊŀƛƴƛƴƎ /ƻǳǊǎŜ ōȅ 
bŀǘƛƻƴŀƭ ¢ŀƛǿŀƴ ¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ 

5ǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘ 
ƻŦ !ǇǊΦ ǘƻ WǳƭΦ 
нлмо 

±ƛŎŜ tǊŜǎƛŘŜƴǘ 
aƛƴƎπ{Ƙȅŀƴ 
[ŜŜ 

tŀǊǘƛŎƛǇŀǘŜŘ ƛƴ !ŘǾŀƴŎŜŘ 9ȄŜŎǳǘƛǾŜ 
tǊƻƎǊŀƳ ŦƻǊ {ŜƴƛƻǊ aŀƴŀƎŜǊ ƻŦ 
bŀǘƛƻƴŀƭ ¢ŀƛǿŀƴ ¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ 

5ǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘ 
ƻŦ aŀȅ нллф ǘƻ 
WŀƴΦ нлмл 

±ƛŎŜ tǊŜǎƛŘŜƴǘ {ƘŀǊƻƴ /ƘƛŀƴƎ 
¢ƻǇ aŀƴŀƎŜƳŜƴǘ ¢ǊŀƛƴƛƴƎ /ƻǳǊǎŜ ōȅ 
bŀǘƛƻƴŀƭ ¢ŀƛǿŀƴ ¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ 

5ǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘ 
ƻŦ !ǇǊΦ ǘƻ WǳƭΦ 
нлмо 

±ƛŎŜ tǊŜǎƛŘŜƴǘ WŀŎƪ IǳƴƎ 
tŀǊǘƛŎƛǇŀǘŜŘ ƛƴ !ŘǾŀƴŎŜŘ {ŜƳƛƴŀǊ ƻƴ 
DŜƴŜǊŀƭ aŀƴŀƎŜƳŜƴǘ ƻŦ bŀǘƛƻƴŀƭ 
¢ŀƛǿŀƴ ¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ 

5ǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘ 
ƻŦ {ŜǇΦ нллф ǘƻ 
aŀǊΦ нлмл 

±ƛŎŜ tǊŜǎƛŘŜƴǘ ¢ƛƎŜǊ ¢ǎŀƛ 
tŀǊǘƛŎƛǇŀǘŜŘ ƛƴ !ŘǾŀƴŎŜŘ 9ȄŜŎǳǘƛǾŜ 
tǊƻƎǊŀƳ ŦƻǊ {ŜƴƛƻǊ aŀƴŀƎŜǊ ƻŦ bŀǘƛƻƴŀƭ 
¢ŀƛǿŀƴ ¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ 

5ǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘ 
ƻŦ WǳƴΦ нлмм ǘƻ 
CŜōΦ нлмн 

±ƛŎŜ tǊŜǎƛŘŜƴǘ 
WŜƴǉπ{ƘȅƻƴƎ 
/ƘǳƴƎ 

¢ƻǇ aŀƴŀƎŜƳŜƴǘ ¢ǊŀƛƴƛƴƎ /ƻǳǊǎŜ ōȅ 
bŀǘƛƻƴŀƭ ¢ŀƛǿŀƴ ¦ƴƛǾŜǊǎƛǘȅΣ ¢ŀƛǿŀƴ 

5ǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘ 
ƻŦ !ǇǊΦ ǘƻ WǳƭΦ 
нлмо 

 
 ό/ύ ¢ǊŀƛƴƛƴƎ ǇǊƻƎǊŀƳ ŀōƻǳǘ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ 

bŀƳŜ 5ŀǘŜ 
{ǇƻƴǎƻǊƛƴƎ 
hǊƎŀƴƛȊŀǘƛƻƴ 

/ƻǳǊǎŜ IƻǳǊǎ 

¢ƻŘŘ /ƘŜƴ κ aƛƴƎπ/ƘŜƴƎ Iǎƛŀƻ κ 
{ƘƛƘπ²Ŝƛ /ƘǳƴƎ κ /ƻƴƴƛŜ [ƛƴ κ  
LπYŀƴƎ Iƻ κ Dƛƴƻ ¢ǎŀƛ κ  
!ƛπ/ƘŜƴƎ Iƻ κ ±ƛƴŎŜƴǘ [ƛǳ κ 
aƛƴƎπ{Ƙȅŀƴ [ŜŜ κ !ƛπƭƛƴƎ Iǎǳ 

нлнлκлрκлс 

¢ŀƛǿŀƴ 
/ƻǊǇƻǊŀǘŜ 
DƻǾŜǊƴŀƴŎŜ 
!ǎǎƻŎƛŀǘƛƻƴ 

wŜŀŎǘ ǘƻ ŦƛƴŀƴŎƛŀƭ ǎŎŜƴŀǊƛƻ 
!ƴŀƭȅǎƛǎ ǳƴŘŜǊ ǇǊŜǎǎǳǊŜ 
ŜǾŜƴǘǎ π ¦Φ{Φπ/Ƙƛƴŀ ǘǊŀŘŜ ǿŀǊ 
ŀƴŘ /h±L5πмф ŦƻǊ ŜȄŀƳǇƭŜ 

о 

¢ƻŘŘ /ƘŜƴ κ aƛƴƎπ/ƘŜƴƎ Iǎƛŀƻ κ 
¢ƛƴƎπYǳƻ [ƛ κ {ƘƛƘπ²Ŝƛ /ƘǳƴƎ κ 
/ƻƴƴƛŜ [ƛƴ κ LπYŀƴƎ Iƻ κ  
!ƛπ/ƘŜƴƎ Iƻ κ !ƛπƭƛƴƎ Iǎǳ 

нлнлκлуκлр  
{ŜŎǳǊƛǘƛŜǎ 
ŀƴŘ CǳǘǳǊŜǎ 
LƴǎǘƛǘǳǘŜ 

YŜȅ ǘŜŎƘƴƻƭƻƎȅ ŀƴŘ ōǳǎƛƴŜǎǎ 
ƻǇǇƛǘǳƴƛǘȅ ƻŦ ŀǇǇƭƛŎŀǘƛƻƴǎ ƛƴ 
рD 

о 
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/Φ 9ƳǇƭƻȅŜŜǎΩ ǘǊŀƛƴƛƴƎ 

¢ƘŜ /ƻƳǇŀƴȅ ŜǎǘŀōƭƛǎƘŜǎ ǘƘŜ ǿƻǊƪŜǊǎΩ ǘǊŀƛƴƛƴƎ ǎȅǎǘŜƳ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
ǾƛŜǿΣ Ƴƛǎǎƛƻƴ ŀƴŘ ƭƻƴƎπǘŜǊƳ ōǳǎƛƴŜǎǎ ƻōƧŜŎǘƛǾŜǎΣ ŀƴŘ Ǉƭŀƴǎ ǘƘŜ ǘǊŀƛƴƛƴƎ ŘŜǾŜƭƻǇƳŜƴǘ 
ōƭǳŜǇǊƛƴǘ ŦƻǊ ǾŀǊƛƻǳǎ ǇǊƻŦŜǎǎƛƻƴŀƭ ŀǊŜŀǎ ŀƴŘ Ƨƻō ǊŀƴƪǎΦ Lƴ ŀŘŘƛǘƛƻƴ ǘƻ ŜƴƘŀƴŎƛƴƎ ǘƘŜ 
ǿƻǊƪŜǊǎΩ ǇǊƻŦŜǎǎƛƻƴŀƭ ŀōƛƭƛǘȅΣ ǘƘŜ /ƻƳǇŀƴȅ ŀƭǎƻ ǿƻǊƪǎ ƘŀǊŘ ǘƻ ǘǊŀƛƴ ǘƘŜƛǊ Ƴǳƭǘƛπ
ŘŜǇŀǊǘƳŜƴǘŀƭ ƛƴǘŜƎǊŀǘƛƻƴ ǇǊƻŦŜǎǎƛƻƴŀƭ ŀōƛƭƛǘȅΦ ¢ƘŜ ǘǊŀƛƴƛƴƎ ǇǊƻƎǊŀƳǎ ƛƴŎƭǳŘŜ ǘǊŀŘƛǘƛƻƴŀƭ 
ƭŜŎǘǳǊƛƴƎ ŎƻǳǊǎŜǎΣ ŀƴŘ ŀƭǎƻ hW¢Σ [Ŝǎǎƻƴ ϧ [ŜŀǊƴǘΣ Ŝπ[ŜŀǊƴƛƴƎ ŀƴŘ ƪƴƻǿƭŜŘƎŜ ŘŀǘŀōŀǎŜ ƛƴ 
ƻǊŘŜǊ ǘƻ ǳǇƎǊŀŘŜ ǘƘŜ ŜƳǇƭƻȅŜŜǎΩ ƪƴƻǿƭŜŘƎŜ ŀōƻǳǘ ǘƘŜ ƪƴƻǿπƘƻǿ ŀƴŘ ǎƪƛƭƭΣ ƭŀƴƎǳŀƎŜΣ 
ŎƻƳǇǳǘŜǊΣ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ƭŜŀŘŜǊǎƘƛǇΦ !ǎ ƻŦ WǳƴŜ нлмлΣ ǘƘŜ /ƻƳǇŀƴȅ ǎǘŀǊǘŜŘ ǘƻ ǇŜǊŦƻǊƳ 
ǘƘŜ aŜƴǘƻǊ ϧ aŜƴǘŜŜ όaϧaύ Ǉƭŀƴ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ƴŜǿ ŜƳǇƭƻȅŜŜǎ ƛƴ ƻǊŘŜǊ ǘƻ ŀǎǎƛǎǘ ƴŜǿ 
ŜƳǇƭƻȅŜŜǎ ǘƻ ŀŘŀǇǘ ǘƻ ǘƘŜ ŜƴǘŜǊǇǊƛǎŜ ŎǳƭǘǳǊŜ ŀƴŘ ǊŀǇƛŘƭȅ ŀŎǉǳƛǊŜ ǘƘŜ ǇǊƻŦŜǎǎƛƻƴŀƭ ŀǘǘƛǘǳŘŜ 
ŀƴŘ ŀōƛƭƛǘȅ ǊŜǉǳƛǊŜŘ ōȅ ƛƴŘŜǇŜƴŘŜƴǘ ƻǇŜǊŀǘƛƻƴ ǘƘǊƻǳƎƘ ǎǘǊǳŎǘǳǊŜŘ όǇǊƻŦŜǎǎƛƻƴŀƭ ƎǳƛŘŀƴŎŜύ 
ŀƴŘ ƴƻƴπǎǘǊǳŎǘǳǊŜŘ όŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀŘŀǇǘƛƻƴύ ƻƴŜπƻƴπƻƴŜ ƛƴǎǘǊǳŎǘƛƻƴΦ ²Ŝ ŦƻǳƴŘ ǘƘŜ 
ά/¢/L ¦ƴƛǾŜǊǎƛǘȅ ƛƴ нлнлΣ ŎƭƛƴƎƛƴƎ ƻƴ ǘƻ ǘǿƻ ƎƻŀƭǎΥ tŀǎǎ ƻƴ ŜȄǇŜǊƛŜƴŎŜǎ ŀƴŘ ŦƻǎǘŜǊ 
ǎǳǎǘŀƛƴŀōƭŜ ƎǊƻǿǘƘΦ 

ά/¢/L ¦ƴƛǾŜǊǎƛǘȅέ ƛǎ ŦƻǳƴŘŜŘ ǘƻ ƛƴǘǊƻŘǳŎŜ ƻǳǊ ŜƳǇƭƻȅŜŜǎ ǘƻ ŀ ǎƻǳƴŘΣ ŎƻƳǇǊŜƘŜƴǎƛǾŜΣ ŀƴŘ 
ǇǊƻŦŜǎǎƛƻƴŀƭ ŎŀǊŜŜǊ ǘǊŀƛƴƛƴƎ ǇǊƻƎǊŀƳΣ ŜƴŎƻǳǊŀƎƛƴƎ ǘƘŜƳ ǘƻ ǎǘǊƛǾŜ ŦƻǊ ŜȄŎŜƭƭŜƴŎŜ ŀƴŘ ŀǘǘŀƛƴ 
Ǝƭƻōŀƭ ǾƛǎƛƻƴΣ ǎƻ ǘƘŀǘ ǘƘŜȅ Ŏŀƴ ōŜŎƻƳŜ ƎƭƻōŀƭƛȊŜŘ ǘŀƭŜƴǘǎ ǿƛǘƘ ŘƛǾŜǊǎƛŦƛŜŘ ƻǳǘƭƻƻƪǎΦ  .ȅ 
ŘƻƛƴƎ ǎƻΣ ƛǘ ǊŀƛǎŜǎ ƻǳǊ DǊƻǳǇΩǎ ƻǾŜǊŀƭƭ ōǳǎƛƴŜǎǎ ŀƎƛƭƛǘȅ ŀƴŘ ŜƴǎǳǊŜǎ ƻǳǊ ŦǳǘǳǊŜ ǾƛŎǘƻǊƛŜǎ ƛƴ 
ǘƘŜ ŦŀŎŜ ƻŦ ǘǊŀƴǎŦƻǊƳƛƴƎ ōǳǎƛƴŜǎǎ ƭŀƴŘǎŎŀǇŜǎ ŀƴŘ ŦƛŜǊŎŜ ƛƴŘǳǎǘǊƛŀƭ ŎƻƳǇŜǘƛǘƛƻƴǎ ǿƻǊƭŘ 
ǿƛŘŜΦ 

¢ƘŜ /ƻƳǇŀƴȅΩǎ ǇŜǊǎƻƴƴŜƭ ŎƻƳƳƛǘǘŜŜ ǿƛƭƭ ǊŜŎƻƳƳŜƴŘ ŜȄŎŜƭƭŜƴǘ ŎƻƭƭŜŀƎǳŜǎ ǘƻ ǘŀƪŜ ƻƴπ
ǘƘŜπƧƻō ŀŘǾŀƴŎŜŘ ǎǘǳŘƛŜǎ ƛƴ ŘƻƳŜǎǘƛŎ ŀƴŘ ŦƻǊŜƛƎƴ ŎƻƭƭŜƎŜǎκǳƴƛǾŜǊǎƛǘƛŜǎ ƻƴ ŀ ȅŜŀǊƭȅ ōŀǎƛǎΣ 
ŀƴŘ ǿƛƭƭ ƻŦŦŜǊ ǘƘŜƳ ǘƘŜ ŎƘŀƴŎŜ ǘƻ ŎƻπǿƻǊƪ ǿƛǘƘ ǎǘŀŦŦ ƻŦ ŦƻǊŜƛƎƴ ŜƴƎƛƴŜŜǊƛƴƎ ŎƻƳǇŀƴƛŜǎ ƻƴ 
ŀ ƴƻƴπǎŎƘŜŘǳƭŜŘ ōŀǎƛǎΣ ǎƻ ŀǎ ǘƻ ǳǇƎǊŀŘŜ ǘƘŜƛǊ ŜȄǇŜǊǘƛǎŜ ŀƴŘ ǎƻƭƛŘƛŦȅ ǘƘŜƛǊ ƛƴǘŜǊƴŀǘƛƻƴŀƭ 
ŎƻƳǇŜǘƛǘƛǾŜ ŀōƛƭƛǘȅΦ 

¢ƘŜ ŜƳǇƭƻȅŜŜǎΩ ǘǊŀƛƴƛƴƎ Ŏƻǎǘǎ ǿƛƭƭ ōŜ ¢²5млΦрс Ƴƛƭƭƛƻƴ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ǇŜǊ ȅŜŀǊΦ ¢ƘŜ 
ŀǾŜǊŀƎŜ ǘǊŀƛƴƛƴƎ ƘƻǳǊǎ ǿƛƭƭ ōŜ ƳƻǊŜ ǘƘŀƴ тнΦтл ƘƻǳǊǎ ǇŜǊ ǇŜǊǎƻƴκȅŜŀǊ όмтрΣпом 
ƘƻǳǊǎκнΣпмо ǇŜǊǎƻƴǎύΦ ¢ƘŜ ǾŀǊƛƻǳǎ ǘǊŀƛƴƛƴƎ ƘƻǳǊǎ ŀƴŘ Ŏƻǎǘǎ ŀǊŜ ǎǇŜŎƛŦƛŜŘ ŀǎ ŦƻƭƭƻǿƛƴƎΥ 

¢ȅǇŜ bǳƳōŜǊ ƻŦ 
Ŏƭŀǎǎ 

¢ƻǘŀƭ ƴǳƳōŜǊ 
ƻŦ ŀǘǘŜƴŘŜŜǎ 

¢ƻǘŀƭ ƘƻǳǊǎ 
όƘƻǳǊύ 

¢ƻǘŀƭ Ŏƻǎǘǎ 
ό¢²5ύ 

hǊƛŜƴǘŀǘƛƻƴ ǘǊŀƛƴƛƴƎ пн мΣомн мнΣоун слΣпрл 

/ƻƳǇŜǘŜƴŎŜ ǘǊŀƛƴƛƴƎ мΣнтр оуΣтлп морΣлмн рΣлтоΣмлу 

aŀƴŀƎŜƳŜƴǘ ǘǊŀƛƴƛƴƎ тл тфф мсΣтрм пΣпнсΣулр 
DŜƴŜǊŀƭ ƪƴƻǿƭŜŘƎŜ 
ǘǊŀƛƴƛƴƎ со ммΣлсо фΣртс рмрΣлмл 

{ŜƭŦπŘŜǾŜƭƻǇƳŜƴǘ 
ǘǊŀƛƴƛƴƎ о о мΣтмл пумΣулл 

¢ƻǘŀƭ мΣпро рмΣуум мтрΣпом млΣрртΣмто 

ό!ύ hǊƛŜƴǘŀǘƛƻƴ ǘǊŀƛƴƛƴƎΥ LƴŎƭǳŘƛƴƎ ǘƘŜ ƛƴǘǊƻŘǳŎǘƛƻƴ ǘƻ ǘƘŜ ƻǾŜǊǾƛŜǿΣ ǿƻǊƪ ǊǳƭŜǎ ŀƴŘ vI{9 
ƳŀƴŀƎŜƳŜƴǘ ǊŜƎǳƭŀǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ hǊƛŜƴǘŀǘƛƻƴΣ ŀƴŘ aŜƴǘƻǊ ϧ aŜƴǘŜŜ όaϧaύ 
ǇƭŀƴΤ 
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ό.ύ /ƻƳǇŜǘŜƴŎŜ ǘǊŀƛƴƛƴƎΥ /ƻƭƭŜƎŜ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎΣ /¢/L ¦ƴƛǾŜǊǎƛǘȅ ŎƻƴŘǳŎǘ ǘƘŜ ǎǇŜŎƛŀƭǘȅ 
ǘǊŀƛƴƛƴƎ ǇǊƻƎǊŀƳǎ ōȅ ƛƴǎǘǊǳŎǘƛƴƎ ǘƘŜ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ƻŦŦŜǊƛƴƎ ǘƘŜ ŜƳǇƭƻȅŜŜǎ ǿƛǘƘ ǘƘŜ 
ŎƘŀƴŎŜ ǘƻ ǇǊŀŎǘƛŎŜ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ƴŀǘǳǊŜ ƻŦ ǿƻǊƪΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ ōǳǎƛƴŜǎǎ ƴŜŜŘǎ ƻǊ 
ǊŜǉǳƛǊŜƳŜƴǘǎ ǳƴŘŜǊ ŎƻƴǘǊŀŎǘǎ ŀƴŘ ƭŀǿǎΣ ŀƴŘ ƘŀǾŜ ŜƳǇƭƻȅŜŜǎ ǇŀǊǘƛŎƛǇŀǘŜ ƛƴ ǘƘŜ ŀŎǘǳŀƭ 
ƻǇŜǊŀǘƛƻƴ ŀŘŜǉǳŀǘŜƭȅ ǘƻ ǳǇƎǊŀŘŜ ǘƘŜƛǊ ŎƻƳǇŜǘŜƴŎŜΤ 

ό/ύ aŀƴŀƎŜƳŜƴǘ ǘǊŀƛƴƛƴƎΥ /ƻƭƭŜƎŜ ƻŦ [ŜŀŘŜǊǎƘƛǇΣ /¢/L ¦ƴƛǾŜǊǎƛǘȅ ŀǊǊŀƴƎŜǎ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ 
ǇǊƻƎǊŀƳǎ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎǘŀǘǳǎ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ƴŜŜŘǎΣ ŀƴŘ ƳŀƪŜǎ ǘƘŜ 
ǇǊƻƎǊŀƳǎ ŀǾŀƛƭŀōƭŜ ǘƻ ǘƘŜ ǾŀǊƛƻǳǎ ŘŜǇŀǊǘƳŜƴǘǎΩ ƳŀƴŀƎŜƳŜƴǘΦ 

ό5ύ DŜƴŜǊŀƭ ƪƴƻǿƭŜŘƎŜ ǘǊŀƛƴƛƴƎΥ /ƻƭƭŜƎŜ ƻŦ DŜƴŜǊŀƭΣ /¢/L ¦ƴƛǾŜǊǎƛǘȅ Ǉƭŀƴǎ ƎŜƴŜǊŀƭ ƪƴƻǿƭŜŘƎŜ 
ǘǊŀƛƴƛƴƎ ǇǊƻƎǊŀƳǎ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ǊŜƭŜǾŀƴǘ ǳƴƛǘǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ŜƳǇƭƻȅŜŜǎΩ ǘǊŀƛƴƛƴƎ 
ǇƻƭƛŎȅΣ ƻōƧŜŎǘƛǾŜ ŀƴŘ ǎǘǊŀǘŜƎȅΣ ŀƴŘ ƳŀƪŜ ǘƘŜ ǇǊƻƎǊŀƳǎ ŀǾŀƛƭŀōƭŜ ǘƻ ǘƘŜ ǿƘƻƭŜ ŜƳǇƭƻȅŜŜǎΤ 

ό9ύ {ŜƭŦπŘŜǾŜƭƻǇƳŜƴǘ ǘǊŀƛƴƛƴƎΥ LƴŎƭǳŘƛƴƎ 9ƴƎƭƛǎƘ ŎƻƳǇǊŜƘŜƴǎƛƻƴ ǘǊŀƛƴƛƴƎ ŀǊǊŀƴƎŜŘ ƛƴ ƻǊŘŜǊ ǘƻ 
ǳǇƎǊŀŘŜ ǘƘŜ ŎƻƭƭŜŀƎǳŜǎΩ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ƭŀƴƎǳŀƎŜ ŀōƛƭƛǘȅΣ ŀƴŘ ƻƴπǘƘŜπƧƻō ŀŘǾŀƴŎŜŘ ǎǘǳŘƛŜǎ 
ƛƴ ŘƻƳŜǎǘƛŎ ŀƴŘ ŦƻǊŜƛƎƴ ŎƻƭƭŜƎŜǎκǳƴƛǾŜǊǎƛǘƛŜǎ ǘƻ ŀŘǾŀƴŎŜ ŜƳǇƭƻȅŜŜǎΩ ŎƻƳǇŜǘŜƴŎŜΤ ¢ƘŜ 
ƻǇŜǊŀǘƛƻƴǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ŜƳǇƭƻȅŜŜǎΩ ǘǊŀƛƴƛƴƎ ǇǊƻƎǊŀƳǎ ǎƘŀƭƭ ōŜ ŎƻƴŘǳŎǘŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ 
ǿƛǘƘ ǘƘŜ ά/¢/L 9ƳǇƭƻȅŜŜ ¢ǊŀƛƴƛƴƎ aŀƴŀƎŜƳŜƴǘ tǊƻŎŜŘǳǊŜέ ŀƴŘ ά/¢/L 9ƳǇƭƻȅŜŜϥǎ 
tǊƻŦŜǎǎƛƻƴŀƭ /ƻƳǇŜǘŜƴŎȅ !ǎǎŜǎǎƳŜƴǘ ŀƴŘ aŀƴŀƎŜƳŜƴǘ tǊƻŎŜŘǳǊŜέΦ 

5Φ wŜǘƛǊŜƳŜƴǘ ǎȅǎǘŜƳ ŀƴŘ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ǘƘŜǊŜƻŦ 
¢ƘŜ /ƻƳǇŀƴȅ ŜƴŦƻǊŎŜǎ ǘƘŜ ǿƻǊƪŜǊǎϥ ǊŜǘƛǊŜƳŜƴǘ ǊǳƭŜǎ ǇǳǊǎǳŀƴǘ ǘƻ ǘƘŜ [ŀōƻǊ {ǘŀƴŘŀǊŘ [ŀǿ 
ŀƴŘ ŀƭƭƻŎŀǘŜǎ ǘƘŜ ǇŜƴǎƛƻƴ ǊŜǎŜǊǾŜ ƻƴ ŀ ƳƻƴǘƘƭȅ ōŀǎƛǎΦ ¢ƘŜ ǊǳƭŜǎ ŀǊŜ ƻǳǘƭƛƴŜŘ ŀǎ ŦƻƭƭƻǿƛƴƎΥ 

ό!ύ !ƭƭ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŜƳǇƭƻȅŜŜǎ ǎƘŀƭƭ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ ǊƛƎƘǘǎ ŀƴŘ ƻōƭƛƎŀǘƛƻƴǎ ŘŜŦƛƴŜŘ ƛƴ 
ǘƘŜ ǿƻǊƪŜǊǎΩ ǊŜǘƛǊŜƳŜƴǘ ǊǳƭŜǎΦ 

ό.ύ ¢ƘŜ /ƻƳǇŀƴȅ ŀƭƭƻŎŀǘŜŘ ǘƘŜ ǇŜƴǎƛƻƴ ǊŜǎŜǊǾŜ ŜǉǳƛǾŀƭŜƴǘ ǘƻ р҈ ƻŦ ǘƘŜ ǘƻǘŀƭ ǎŀƭŀǊȅ ƻƴ ŀ 
ƳƻƴǘƘƭȅ ōŀǎƛǎ ōŜŦƻǊŜ ǘƘŜ ŜƴŘ ƻŦ {ŜǇǘŜƳōŜǊ нллнΣ ŀƴŘ сΦр҈ ǘƘŜǊŜƻŦ ŀŦǘŜǊ hŎǘƻōŜǊ нллнΦ 
¢ƘŜ ǇŜƴǎƛƻƴ ǊŜǎŜǊǾŜ ǿƛƭƭ ōŜ ŘŜǇƻǎƛǘŜŘ ǘƻ ǘƘŜ ŜȄŎƭǳǎƛǾŜ ŀŎŎƻǳƴǘ ƳŀƛƴǘŀƛƴŜŘ ŀǘ ǘƘŜ .ŀƴƪ ƻŦ 
¢ŀƛǿŀƴΦ  !ǎ ƻŦ Wǳƭȅ нллрΣ ǘƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŜȄŜŎǳǘŜŘ ǘƘŜ ƴŜǿ ǎȅǎǘŜƳ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ 
ŜƳǇƭƻȅŜŜǎΩ ǿƛƭƭ ŀƴŘ ŎƘƻƛŎŜΣ ŀƴŘ ŀƭƭƻŎŀǘŜŘ ǘƘŜ ǇŜƴǎƛƻƴ ŦǳƴŘ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ [ŀōƻǊ 
tŜƴǎƛƻƴ !ŎǘΦ 

ό/ύ tŀȅƳŜƴǘ ƻŦ ǇŜƴǎƛƻƴ ŦǳƴŘΥ ¢ƘŜ /ƻƳǇŀƴȅ ǇŀƛŘ ǘƘŜ ǇŜƴǎƛƻƴ ŦǳƴŘ ǇǳǊǎǳŀƴǘ ǘƻ ǘƘŜ [ŀōƻǊ 
{ǘŀƴŘŀǊŘ !Ŏǘ ƻǊ [ŀōƻǊ tŜƴǎƛƻƴ !Ŏǘ ǇǳǊǎǳŀƴǘ ǘƻ ƭŀǿǎ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ŜƳǇƭƻȅŜŜǎΩ ŎƘƻƛŎŜ ŀǎ 
ƻŦ WǳƭΦ мΣ нллрΦ 

ό5ύ ¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ǘƘŜ ǎǳǇŜǊǾƛǎƻǊȅ ŎƻƳƳƛǘǘŜŜ ƻŦ ǿƻǊƪŜǊǎϥ ǊŜǘƛǊŜƳŜƴǘ ǊŜǎŜǊǾŜ ŦǳƴŘ ǘƘŀǘ 
ƳŜŜǘǎ ǉǳŀǊǘŜǊƭȅΦ 

9Φ hǘƘŜǊ ƛƳǇƻǊǘŀƴǘ ŀƎǊŜŜƳŜƴǘǎ 
ό!ύ ¢ƘŜ /ƻƳǇŀƴȅ ƛǎ ŜƴƎŀƎŜŘ ƛƴ ǘƘŜ ŜƴƎƛƴŜŜǊƛƴƎ ǎŜǊǾƛŎŜ ŀƴŘ ǇƻǎǎŜǎǎŜǎ ǉǳŀƭƛŦƛŜŘ ǇŜǊǎƻƴƴŜƭΣ ŀ 
ŘŜŦƛƴƛǘŜ ƳŀƴŀƎŜƳŜƴǘ ǇƘƛƭƻǎƻǇƘȅΣ ŀƴŘ ŀ ǿŜƭƭπŦƻǳƴŘŜŘ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳΦ Lƴ ŀŘŘƛǘƛƻƴ 
ǘƻ ǘƘŜ ƻǊŘƛƴŀǊȅ ƻǊƎŀƴƛȊŀǘƛƻƴ ŀƴŘ ǎȅǎǘŜƳΣ ǘƘŜ ŎƻƳƳǳƴƛŎŀǘƛƻƴ ŎƘŀƴƴŜƭǎ ŀƭǎƻ ƛƴŎƭǳŘŜ 
ŜƳǇƭƻȅŜŜǎΩ ŦƻǊǳƳǎ ŀƴŘ ƭŀōƻǊ ŀƴŘ ŜƳǇƭƻȅŜǊ ƳŜŜǘƛƴƎǎ ƘŜƭŘ ƻƴ ŀ ǎŎƘŜŘǳƭŜŘ ƻǊ ƴƻƴπ
ǎŎƘŜŘǳƭŜŘ ōŀǎƛǎΣ ŀƴŘ ƛƴǎǘŀƭƭŀǘƛƻƴ ƻŦ ŀ ǎǳƎƎŜǎǘƛƻƴǎ ōƻȄΣ ǎƻ ŀǎ ǘƻ ŜǎǘŀōƭƛǎƘ ŎƻƳƳƻƴ 
ŎƻƴǎŜƴǎǳǎ ŀƴŘ ŀ ƘŀǊƳƻƴƛƻǳǎ ǊŜƭŀǘƛƻƴǎƘƛǇ ōŜǘǿŜŜƴ ǘƘŜ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ŜƳǇƭƻȅŜǊ ǘƘǊƻǳƎƘ 
ǘƘŜ ǾŀǊƛƻǳǎ ŎƘŀƴƴŜƭǎΦ 

ό.ύ ¢ƘŜ /ƻƳǇŀƴȅ ƛǎ ŜƴƎŀƎŜŘ ƛƴ ǘƘŜ ōǳǎƛƴŜǎǎ ǿƘŜǊŜ ǘƘŜ [ŀōƻǊ {ǘŀƴŘŀǊŘ [ŀǿ Ƴŀȅ ŀǇǇƭȅ ŀƴŘΣ 
ǘƘŜǊŜŦƻǊŜΣ ƛǘ ǎƘŀƭƭ ƻǇŜǊŀǘŜ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ [ŀōƻǊ {ǘŀƴŘŀǊŘ [ŀǿΦ 
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ό/ύ ²ǊƛǘǘŜƴ ǳƴŘŜǊǘŀƪƛƴƎ ŦƻǊ ƴƻƴπŘƛǎŎƭƻǎǳǊŜΣ ƴƻƴπŎƻƳǇŜǘƛǘƛƻƴ ŀƴŘ ƛƴǘŜƭƭŜŎǘǳŀƭ ǇǊƻǇŜǊǘȅ ǊƛƎƘǘ 
ǘƻ ǎŜŎǳǊŜ ǘƘŜ ƎƻƛƴƎ ŎƻƴŎŜǊƴΣ ǇǊƻǘŜŎǘ ǘƘŜ ƎǊƻǳǇ ƳŜƳōŜǊǎΩ ƛƴǘŜǊŜǎǘ ŀƴŘ ŎƻƳǇƭŜǘŜ ǘƘŜ 
ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜΣ ǘƘŜ /ƻƳǇŀƴȅ ŀƳŜƴŘǎ ǘƘŜ άǿǊƛǘǘŜƴ ǳƴŘŜǊǘŀƪƛƴƎ ŦƻǊ ƴƻƴπŘƛǎŎƭƻǎǳǊŜ 
ŀƴŘ ŎƻǇȅǊƛƎƘǘ ϧ ǇŀǘŜƴǘ ǊƛƎƘǘέ ǘƻ ǘƘŜ άǿǊƛǘǘŜƴ ǳƴŘŜǊǘŀƪƛƴƎ ŦƻǊ ƴƻƴπŘƛǎŎƭƻǎǳǊŜΣ ƴƻƴπ
ŎƻƳǇŜǘƛǘƛƻƴ ŀƴŘ ƛƴǘŜƭƭŜŎǘǳŀƭ ǇǊƻǇŜǊǘȅ ǊƛƎƘǘέ ŀƴŘ ƘƻǇŜǎ ǘƘŀǘ ŀƭƭ ŜƳǇƭƻȅŜŜǎ Ƴŀȅ ŎƻƳǇƭȅ 
ǿƛǘƘ ǘƘŜ ǳƴŘŜǊǘŀƪƛƴƎΦ !ƭƭ ŜƳǇƭƻȅŜŜǎ ƻŦ /¢/L ŀƴŘ ƛǘǎ ŘƻƳŜǎǘƛŎ ŀŦŦƛƭƛŀǘŜǎ ŀƴŘ ƻǾŜǊǎŜŀǎ 
ŎƻƳǇŀƴƛŜǎ ƘŀǾŜ ŀƭǊŜŀŘȅ ǎƛƎƴŜŘ ǘƘŜ ǳƴŘŜǊǘŀƪƛƴƎΦ 

 
рΦрΦн [ƻǎǎ ǎǳŦŦŜǊŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅ ŘǳŜ ǘƻ ŘƛǎǇǳǘŜ ōŜǘǿŜŜƴ ƭŀōƻǊ ŀƴŘ ŜƳǇƭƻȅŜǊ ƛƴ ǘƘŜ Ƴƻǎǘ 

ǊŜŎŜƴǘ ŦƛǎŎŀƭ ȅŜŀǊǎ 
¢ƘŜ /ƻƳǇŀƴȅ ƛǎ ǳǎŜŘ ǘƻ ǾŀƭǳƛƴƎ ǘƘŜ ŜƳǇƭƻȅŜŜǎΩ ōŜƴŜŦƛǘǎ ŀƴŘ ŎŀƭƭƛƴƎ ŀ ƭŀōƻǊ ŀƴŘ ŜƳǇƭƻȅŜǊ 
ƳŜŜǘƛƴƎ ŀƴŘ ǿŜƭŦŀǊŜ ŎƻƳƳƛǘǘŜŜ ƳŜŜǘƛƴƎ ƻƴ ŀ ǉǳŀǊǘŜǊƭȅ ōŀǎƛǎΣ ŀƴŘ ŀƭǎƻ ƛƴǎǘŀƭƭǎ ǘƘŜ 
ǎǳƎƎŜǎǘƛƻƴǎ ōƻȄ ǘƻ ƳŀƪŜ ŀ ǘǿƻπǿŀȅ ŎƻƳƳǳƴƛŎŀǘƛƻƴ ŎƘŀƴƴŜƭ ŀǾŀƛƭŀōƭŜ ǘƻ ŜƳǇƭƻȅŜŜǎΦ 
¢ƘŜǊŜŦƻǊŜΣ ǘƘŜ ǊŜƭŀǘƛƻƴǎƘƛǇ ōŜǘǿŜŜƴ ƭŀōƻǊ ŀƴŘ ŜƳǇƭƻȅŜǊ ƛǎ ƘŀǊƳƻƴƛƻǳǎ ŀƴŘ ƴƻ ŘƛǎǇǳǘŜ 
ƻǾŜǊ ƭŀōƻǊ Ƙŀǎ ŀǊƛǎŜƴ ƛƴ ǘƘŜ ǇŀǎǘΦ bƻ ƳŀǘŜǊƛŀƭ ƭƻǎǎ ƻǊ ǇǳƴƛǎƘƳŜƴǘ Ƙŀǎ ōŜŜƴ ǎǳŦŦŜǊŜŘ ōȅ ǘƘŜ 
/ƻƳǇŀƴȅ ŘǳŜ ǘƻ ŘƛǎǇǳǘŜ ōŜǘǿŜŜƴ ƭŀōƻǊ ŀƴŘ ŜƳǇƭƻȅŜǊ ƛƴ ǘƘŜ Ǉŀǎǘ ǘƘǊŜŜ ȅŜŀǊǎΦ Lƴ ǘƘŜ ŦǳǘǳǊŜΣ 
ǘƘŜ /ƻƳǇŀƴȅ ǿƛƭƭ ŎƻƴǘƛƴǳŜ ǘƻ ŀŘƘŜǊŜ ǘƻ ǘƘŜ ǎŀƳŜ ǇǊƛƴŎƛǇƭŜ ŀƴŘ ǎƻƭƛŘƛŦȅ ǘƘŜ ǊŜƭŀǘƛƻƴǎƘƛǇ 
ōŜǘǿŜŜƴ ƭŀōƻǊ ŀƴŘ ŜƳǇƭƻȅŜǊ ŦǳǊǘƘŜǊΦ 

 
рΦрΦо DǳƛŘŜƭƛƴŜǎ ŦƻǊ ŜǘƘƛŎŀƭ ŎƻƴŘǳŎǘ 

мΦл tǳǊǇƻǎŜ 
DǳƛŘŜƭƛƴŜǎ ŦƻǊ ŜǘƘƛŎŀƭ ŎƻƴŘǳŎǘ όάǘƘŜ DǳƛŘŜƭƛƴŜǎέύ ŀǊŜ ŀŘƻǇǘŜŘ ǘƻ ŀǎǎƛǎǘ /¢/L ǘƻ ŦƻǎǘŜǊ 
ŀ ŎƻǊǇƻǊŀǘŜ ŎǳƭǘǳǊŜ ƻŦ ŜǘƘƛŎŀƭ ƳŀƴŀƎŜƳŜƴǘΣ ǇǊŜǾŜƴǘƛƴƎ ŜƳǇƭƻȅŜŜǎ ǘŀƪƛƴƎ ŀŘǾŀƴǘŀƎŜ 
ƻŦ ǘƘŜƛǊ Ǉƻǎƛǘƛƻƴǎ ƛƴ ŜȄŎƘŀƴƎŜ ŦƻǊ ƛƳǇǊƻǇŜǊ ōŜƴŜŦƛǘǎΦ 

нΦл {ŎƻǇŜ 
¢ƘŜǎŜ DǳƛŘŜƭƛƴŜǎ ŀǊŜ ŀǇǇƭƛŎŀōƭŜ ǘƻ /¢/L ŜƳǇƭƻȅŜŜǎΣ ǎǳōǎƛŘƛŀǊƛŜǎΣ ŀƴŘ ƻǘƘŜǊ 
ƛƴǎǘƛǘǳǘƛƻƴǎ ƻǊ ƧǳǊƛŘƛŎŀƭ ǇŜǊǎƻƴǎ ǿƘƛŎƘ ŀǊŜ ǎǳōǎǘŀƴǘƛŀƭƭȅ ŎƻƴǘǊƻƭƭŜŘ ōȅ /¢/L όϦōǳǎƛƴŜǎǎ 
ƎǊƻǳǇϦύΦ 

оΦл 5ŜŦƛƴƛǘƛƻƴ 

оΦм ±ŜƴŘƻǊΥ LƴŎƭǳŘƛƴƎ ǎǳǇǇƭƛŜǊǎΣ ǘƘƛǊŘ ǇŀǊǘƛŜǎ ŀƴŘ ǎǳōŎƻƴǘǊŀŎǘƻǊǎΦ 

оΦн CŀƳƛƭȅΥ 9ƳǇƭƻȅŜŜ ŀƴŘ ǘƘŜƛǊ ǎǇƻǳǎŜ ŀƴŘ ǊŜƭŀǘƛǾŜǎ ǿƛǘƘƛƴ ǘƘǊŜŜ ŘŜƎǊŜŜǎ ƻŦ 
ŎƻƴǎŀƴƎǳƛƴƛǘȅΦ 

оΦо /ƻƴŦƛŘŜƴǘƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴΥ LƴŎƭǳŘƛƴƎ ŀƭƭ /¢/L ƳŜǘƘƻŘǎΣ ǘŜŎƘƴƛǉǳŜǎΣ ǇǊƻŎŜǎǎŜǎΣ 
ǇǊƻƎǊŀƳǎΣ ƻǊ ƻǘƘŜǊ ƛƴŦƻǊƳŀǘƛƻƴ ǘƘŀǘ Ŏŀƴ ōŜ ǳǎŜŘ ŦƻǊ ǇǊƻŘǳŎǘƛƻƴΣ ǎŀƭŜ ƻǊ ōǳǎƛƴŜǎǎ 
ƻǇŜǊŀǘƛƻƴΦ 

оΦп LƴǘŜƭƭŜŎǘǳŀƭ ǇǊƻǇŜǊǘȅΥ LƴŎƭǳŘƛƴƎ ŀƭƭ /¢/L ǇŀǘŜƴǘǎΣ ǘǊŀŘŜƳŀǊƪǎΣ ŎƻǇȅǊƛƎƘǘǎ ŀƴŘ 
ǘǊŀŘŜ ǎŜŎǊŜǘǎΦ 

пΦл wŜǎǇƻƴǎƛōƛƭƛǘȅ 
пΦм IǳƳŀƴ wŜǎƻǳǊŎŜ 5ŜǇŀǊǘƳŜƴǘΥ 9ǎǘŀōƭƛǎƘ ƎǳƛŘŜƭƛƴŜǎ ƻŦ ŜǘƘƛŎŀƭ ŎƻƴŘǳŎǘ ŀƴŘ 

ŀŎŎŜǇǘ ŀŎŎǳǎŀǘƛƻƴǎΦ 

рΦл hǇŜǊŀǘƛƻƴ tǊƻŎŜŘǳǊŜ 

рΦм DƛŦǘ ǊŜŎŜƛǾƛƴƎ ƴƻǊƳ 
рΦмΦм LŦ /¢/L ƛǎ ǘƘŜ tŀǊǘȅ ! ƛƴ ŎƻƴǘǊŀŎǘΥ 
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!Φ {Ƙŀƭƭ ƴƻǘ ŀǎƪ ŦƻǊΣ ŜȄǇŜŎǘ ƻǊ ǊŜŎŜƛǾŜ ŀƴȅ ƳƻƴŜȅ ŀƴŘ ƎƻƻŘǎ ƎƛŦǘŜŘ ōȅ ǘƘŜ 
ŘƻǿƴǎǘǊŜŀƳ ǾŜƴŘƻǊ όtŀǊǘȅ . ƛƴ ŎƻƴǘǊŀŎǘύ ƘŀǾƛƴƎ ŜȄƛǎǘƛƴƎ ŎƻƴǘǊŀŎǘǳŀƭ 
ǊŜƭŀǘƛƻƴǎƘƛǇ ƻǊ ƳƛƎƘǘ ŜǎǘŀōƭƛǎƘ ŎƻƻǇŜǊŀǘƛƻƴ ǊŜƭŀǘƛƻƴǎƘƛǇ ǿƛǘƘ /¢/LΣ 
ƛƴŎƭǳŘƛƴƎ ōǳǘ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻΥ ŎŀǎƘΣ ŎƻǳǇƻƴΣ ǇǊŜǎŜƴǘΣ ŜƴǘŜǊǘŀƛƴƳŜƴǘ ǘƛŎƪŜǘΣ 
ŦǊǳƛǘΣ ŦƻƻŘΣ ƭƛǉǳƻǊΣ ǘŜŀΣ ǎǘŀǘƛƻƴŜǊȅΣ ǘǊŀǾŜƭ ƘƻǎǇƛǘŀƭƛǘȅΣ ŎƻƳƳƻŘƛǘȅ 
ŘƛǎŎƻǳƴǘ ŎƻǳǇƻƴΣ ƳŜƳōŜǊǎƘƛǇ ŎŀǊŘΣ ǇŀƛƴǘƛƴƎ ŀƴŘ ƻǘƘŜǊ ǇǊƻǇŜǊǘƛŜǎ ƻǊ 
ǇǊŜŦŜǊŜƴŎŜ ƛƴ ǇŜǊǎƻƴŀƭ ǎƘƻǇǇƛƴƎΦ 
.Φ .ǳǘ ǳƴŘŜǊ ƎŜƴŜǊŀƭ ǎƻŎƛŀƭ ŜǘƛǉǳŜǘǘŜ ŀƴŘ ŎǳǎǘƻƳ ŎƛǊŎǳƳǎǘŀƴŎŜǎ ōŜƭƻǿΣ ǘƘŜ 
ƎƛŦǘ Ƴŀȅ ōŜ ǊŜŎŜƛǾŜŘ ǿƘŜƴ ƴƻǘ ŀŦŦŜŎǘƛƴƎ ǘƘŜ ǎǇŜŎƛŦƛŎ ǊƛƎƘǘǎ ŀƴŘ 
ƻōƭƛƎŀǘƛƻƴǎΥ 
ŀΦ ¢ƘŜ ƎƛŦǘ ƛǎ ǘƘŜ ǎƻǳǾŜƴƛǊ ŘƛǎǘǊƛōǳǘŜŘ ŜȄǘŜƴǎƛǾŜƭȅ ŀƴŘ ǿƛǘƘ ǘƘŜ [ƻƎƻ ƻŦ 
ƎƛŦǘƛƴƎ ŎƻƳǇŀƴȅΣ ǎǳŎƘ ŀǎ ŎŀƭŜƴŘŀǊΣ ƴƻǘŜōƻƻƪΣ ǇŜƴ ŘǊƛǾŜΣ ŎŀǊŘ ŎŀǎŜΣ ǘƛŜΣ 
ǘƛŜ ŎƭƛǇ ŜǘŎΦ ƻǊ ƻǘƘŜǊ ƳŀƴŀƎŜƳŜƴǘ ƻǊ ƛƴǎǇƛǊŀǘƛƻƴŀƭ ōƻƻƪǎΦ 
ōΦ ²ƘŜƴ ōŜƛƴƎ ƛƴǾƛǘŜŘ ǘƻ ŘƛƴƴŜǊ ǇŀǊǘȅ ƻǊ ƻǘƘŜǊ ŎƻƳƳǳƴƛŎŀǘƛǾŜ ŀŎǘƛǾƛǘƛŜǎΣ 
/¢/L ŜƳǇƭƻȅŜŜ Ƙŀǎ ǊŜǇƻǊǘŜŘ ǘƻ ǘƘŜ ǎǳǇŜǊǾƛǎƻǊ όϝbƻǘŜǎύ ŀƴŘ ōŜŜƴ 
ŀǇǇǊƻǾŜŘ ƛƴ ŀŘǾŀƴŎŜΦ 
ϝ bƻǘŜǎΥ ǘƘŜ ǎǳǇŜǊǾƛǎƻǊ ƻŦ /¢/L ƛǎ ǘƘŜ ƘŜŀŘ ƻŦ .¦Σ ǘƘŜ ǎǳǇŜǊǾƛǎƻǊ ƻŦ 
ǎǳōƻǊŘƛƴŀǘŜ ǳƴƛǘ ƛǎ ǘƘŜ tǊŜǎƛŘŜƴǘΣ ǎƻ ƛǎ ǘƘŜ ƻǘƘŜǊ ŎƻƳǇŀƴƛŜǎ ǳƴŘŜǊ 
ǘƘŜ DǊƻǳǇΦ 

рΦмΦн LŦ /¢/L ƛǎ ǘƘŜ tŀǊǘȅ . ƛƴ ŎƻƴǘǊŀŎǘΥ 
CƻǊ ǘƘŜ ǇǊŜǎŜƴǘ ƎƛŦǘŜŘ ǘƻ ƻǳǊ ŎƻƳǇŀƴȅ ōȅ tŀǊǘȅ !Ωǎ ŎǳǎǘƻƳŜǊ όƭŀƴŘƭƻǊŘύ 
ŀƴŘ ǇŀǊǘƴŜǊ ƻŦ ƻǳǊ ŎƻƳǇŀƴȅΣ ŘƛƴƴŜǊ ǇŀǊǘȅ ƻǊ ƻǘƘŜǊ ŎƻƳƳǳƴƛŎŀǘƛǾŜ 
ŀŎǘƛǾƛǘƛŜǎΣ ƛǘ Ƴŀȅ ōŜ ŀŎŎŜǇǘŜŘ ǿƛǘƘ ǇǊƛƻǊ ǊŜǇƻǊǘ ǘƻ ǘƘŜ ǎǳǇŜǊǾƛǎƻǊ όϝbƻǘŜǎύΦ 
ϝ bƻǘŜǎΥ ǘƘŜ ǎǳǇŜǊǾƛǎƻǊ ƻŦ /¢/L ƛǎ ǘƘŜ ƘŜŀŘ ƻŦ .¦Σ ǘƘŜ ǎǳǇŜǊǾƛǎƻǊ ƻŦ 

ǎǳōƻǊŘƛƴŀǘŜ ǳƴƛǘ ƛǎ ǘƘŜ tǊŜǎƛŘŜƴǘΣ ǎƻ ƛǎ ǘƘŜ ƻǘƘŜǊ ŎƻƳǇŀƴƛŜǎ 
ǳƴŘŜǊ ǘƘŜ DǊƻǳǇΦ 

рΦн tǊŜǾŜƴǘƛƴƎ ŎƻƴŦƭƛŎǘǎ ƻŦ ƛƴǘŜǊŜǎǘ 
/¢/L ŜƳǇƭƻȅŜŜǎ ŀǊŜ ŀƭƭƻǿŜŘ ǘƻ ŎƻƴŘǳŎǘ ǇŜǊǎƻƴŀƭ ƛƴǾŜǎǘƳŜƴǘǎ ŀƴŘ ƻǘƘŜǊ 
ōǳǎƛƴŜǎǎ ŀŎǘƛǾƛǘƛŜǎ ǳƴŘŜǊ ǘƘŜ ƭƛƳƛǘŀǘƛƻƴ ƻŦ ŦƻƭƭƻǿƛƴƎ ǊŜǉǳƛǊŜƳŜƴǘǎΣ ƛƴ ƻǊŘŜǊ ǘƻ 
ŀǾƻƛŘ ŎƻƴŦƭƛŎǘǎ ƻŦ ƛƴǘŜǊŜǎǘ ōŜǘǿŜŜƴ ŜƳǇƭƻȅŜŜ ŀƴŘ /¢/LΣ ǿƘƛŎƘ Ƴŀȅ ŦǳǊǘƘŜǊ ŀŦŦŜŎǘ 
ǘƘŜ ƭƻȅŀƭǘȅ ƻŦ ǎǳŎƘ ŜƳǇƭƻȅŜŜΥ 
рΦнΦм !ǾƻƛŘ ǇŜǊǎƻƴŀƭ Ǝŀƛƴ ŘǳǊƛƴƎ ōǳǎƛƴŜǎǎ ƻǇŜǊŀǘƛƻƴǎΥ 

!Φ /¢/L ŜƳǇƭƻȅŜŜǎ ǎƘŀƭƭ ƴƻǘ ǇŀǊǘƛŎƛǇŀǘŜ ƛƴ ōǳǎƛƴŜǎǎ ƻǇŜǊŀǘƛƻƴǎ ƛŦ ōǳǎƛƴŜǎǎ 
ǊŜƭŀǘƛƻƴǎƘƛǇ ŀǇǇŜŀǊǎ ōŜǘǿŜŜƴ /¢/L ŀƴŘ ǘƘŜƛǊ ŦŀƳƛƭȅΦ 
.Φ /¢/L ŜƳǇƭƻȅŜŜǎ ǎƘŀƭƭ ƴƻǘ ŘƛǊŜŎǘƭȅ ƻǊ ƛƴŘƛǊŜŎǘƭȅ ŀŎŎŜǇǘ ŀƴȅ ƛƳǇǊƻǇŜǊ 
ōŜƴŜŦƛǘǎ ǿƘŜƴ ŎƻƴŘǳŎǘƛƴƎ ōǳǎƛƴŜǎǎ ƻǇŜǊŀǘƛƻƴΦ 

рΦнΦн !ǾƻƛŘ ǇŀǊǘπǘƛƳŜ Ƨƻō ŀƴŘκƻǊ ŎƻƳǇŜǘƛƴƎ ǿƛǘƘ /¢/LΥ 
!Φ /¢/L ŜƳǇƭƻȅŜŜǎ ǎƘŀƭƭ ƴƻǘ ŀŎŎŜǇǘ ƻǘƘŜǊ ŎƻƳǇŀƴȅΩǎ ŜƳǇƭƻȅƳŜƴǘ ŘǳǊƛƴƎ 
ǘŜƴǳǊŜΦ 
.Φ 5ƛǊŜŎǘ ƻǊ ƛƴŘƛǊŜŎǘ ǊŜƭŀǘƛƻƴǎƘƛǇ ǿƛǘƘ ŎƻƳǇŜǘƛǘƻǊǎ ǎƘŀƭƭ ōŜ ŀǾƻƛŘΣ ƛƴŎƭǳŘƛƴƎ 
ǇŀǊǘπǘƛƳŜκŦǳƭƭπǘƛƳŜ ŜƳǇƭƻȅƳŜƴǘ ŀƴŘ ŎƻƴǘǊŀŎǘƻǊ ƻŦ ŎƻƳǇŀƴƛŜǎ ƛƴ ǘƘŜ 
ǎŀƳŜ ōǳǎƛƴŜǎǎΣ /¢/LΩǎ ŎƭƛŜƴǘǎ ƻǊ ǾŜƴŘƻǊǎΣ /¢/LΩǎ ŎƻƳǇŜǘƛǘƻǊǎ ŀƴŘ ƛǘǎ 
ǎǳǇǇƭƛŜǊΦ 
/Φ 9ŦŦŜŎǘǎ ƻƴ /¢/L ŎƭƛŜƴǘǎ ŀƴŘκƻǊ ǾŜƴŘƻǊǎ ƭŜŀŘ ǘƻ ŘƛǎŀŘǾŀƴǘŀƎŜ ƻŦ /¢/L ǎƘŀƭƭ 
ƴƻǘ ƻŎŎǳǊΦ 

рΦнΦо ¢ƘŜ ƳŜŀǎǳǊŜǎ ƻŦ ǊŜƭŀǘƛǾŜǎΩ ŜƳǇƭƻȅƳŜƴǘ ƻŦ ǊŜƭŀǘŜŘ ƛƴŘǳǎǘǊƛŜǎΥ 
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!Φ ¢ƻ ŀǾƻƛŘ ŘƛǎŀŘǾŀƴǘŀƎƛƴƎ /¢/L ŀƴŘ ŎƻƴŦƭƛŎǘƛƴƎ ǿƛǘƘ ƛƴǘŜǊŜǎǘǎ ƻŦ /¢/LΣ /¢/L 
ŜƳǇƭƻȅŜŜǎ ǎƘŀƭƭ ƴƻǘ ǎƘŀǊƛƴƎ ŎƻƴŦƛŘŜƴǘƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ǿƛǘƘ ǘƘŜƛǊ ǊŜƭŀǘƛǾŜǎ 
ǿƘƻ ƛǎ ŜƳǇƭƻȅŜŘ ōȅ ŀ ŎƻƳǇŀƴȅ ƛƴ ǘƘŜ ǊŜƭŀǘŜŘ ƛƴŘǳǎǘǊƛŜǎΣ ŀƴŘ ǘƘŜƛǊ 
ŎƻƳǇŀƴƛŜǎ ŀǎ ǿŜƭƭΦ 
.Φ /¢/L ŜƳǇƭƻȅŜŜǎ ǎƘŀƭƭ ǇǊƻŀŎǘƛǾŜƭȅ ǎǳōƳƛǘ ǘƻ IǳƳŀƴ wŜǎƻǳǊŎŜ 
5ŜǇŀǊǘƳŜƴǘ ƛƴ ǿǊƛǘǘŜƴ ŦƻǊƳ ƛŦ ƘƛǎκƘŜǊ ǊŜƭŀǘƛǾŜǎ ƘƻƭŘ ŀ ōǳǎƛƴŜǎǎ 
ǊŜƭŀǘƛƻƴǎƘƛǇ ǿƛǘƘ /¢/LΦ 

рΦнΦп /¢/L ŜƳǇƭƻȅŜŜǎ ǎƘŀƭƭ ǎǳōƳƛǘ ǘƻ 9ȄŜŎǳǘƛǾŜ aŀƴŀƎŜƳŜƴǘ hŦŦƛŎŜ ƛƴ ŀŘǾŀƴŎŜ 
ƛŦ ƘŜκǎƘŜ ƛǎ ŀ ŘƛǊŜŎǘƻǊ ƻŦ ǘƘŜ ōƻŀǊŘΣ ǎǳǇŜǊǾƛǎƻǊ ƻǊ Ŏƻƴǎǳƭǘŀƴǘ ƻŦ ŀ ŎƻƳǇŀƴȅ 
ƛƴ ǘƘŜ ǊŜƭŀǘŜŘ ƛƴŘǳǎǘǊƛŜǎΣ ŜȄŎƭǳŘƛƴƎ ǘƘƻǎŜ ƻŦ /¢/L ŀŦŦƛƭƛŀǘŜǎΦ 

рΦо tǊƻǘŜŎǘƛƻƴ ƻŦ ōǳǎƛƴŜǎǎ ŎƻƴŦƛŘŜƴǘƛŀƭƛǘȅ ŀƴŘ ƛƴǘŜƭƭŜŎǘǳŀƭ ǇǊƻǇŜǊǘȅ ǊƛƎƘǘǎ 
рΦоΦм !ƭƭ ǘȅǇŜǎ ƻŦ ŘƻŎǳƳŜƴǘǎ ŀƴŘ ƛƴŦƻǊƳŀǘƛƻƴ ǎƘŀƭƭ ƴƻǘ ōŜ ŀƭǘŜǊŜŘ ƻǊ ƳƻŘƛŦƛŜŘ ōȅ 

/¢/L ŜƳǇƭƻȅŜŜǎΦ 
рΦоΦн /¢/L ŜƳǇƭƻȅŜŜǎ ǎƘŀƭƭ ƴƻǘ ŘƛǎŎǳǎǎ ǘƘŜƛǊ ǿƻǊƪ ǿƛǘƘ ƴƻƴπ/¢/L ŜƳǇƭƻȅŜŜǎ ŀƴŘ 

ƭŜŀƪ ŎƻƴŦƛŘŜƴǘƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ǿƘƛŎƘ Ƙŀǎ ƴƻǘ ōŜŜƴ ǊŜǾŜŀƭŜŘ ōȅ /¢/L ǘƻ 
ƻǘƘŜǊǎΦ 
!Φ ¢ƘŜ ŀǊǘƛŎƭŜ ŀōƻǾŜ ƛǎ ǎǘƛƭƭ ǾŀƭƛŘ ŀŦǘŜǊ ǊŜǎƛƎƴƛƴƎ ƻǊ ǊŜǘƛǊƛƴƎΦ 

рΦоΦо .ŜŦƻǊŜ /¢/L ǇŀǘŜƴǘ ƻǊ ŎƻƴŦƛŘŜƴǘƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ǊŜǾŜŀƭŜŘΣ /¢/L ŜƳǇƭƻȅŜŜǎ 
ǎƘŀƭƭ ƴƻǘ ŘƛǎŎƭƻǎŜ ƛǘ ƛƴ ŀƴȅ ǿŀȅǎΣ ƛƴŎƭǳŘƛƴƎ ŘƛǎŎƭƻǎƛƴƎ ƛǘ ƛƴ /¢/LΦ 
¢ƘŜ ŘƛǎŎƭƻǎǳǊŜ ƛƴ /¢/L ǎƘƻǳƭŘ ōŜ ŀǳǘƘƻǊƛȊŜŘ ƻǊ ŀǎǎƛƎƴŜŘΣ ŀƴŘ ǘƘŜ ŘƛǎŎƭƻǎǳǊŜ 
ƻǳǘ ƻŦ /¢/L ǎƘƻǳƭŘ ōŜ ŘƻƴŜ ŀŦǘŜǊ ǎǳōǎŎǊƛōƛƴƎ ǘƘŜ ŎƻƴǘǊŀŎǘ ƻŦ ŎƻƴŦƛŘŜƴǘƛŀƭƛǘȅΦ 

рΦп CŀƛǊ ǘǊŀŘŜ ǿƛǘƘ ǾŜƴŘƻǊǎ 
рΦпΦм ±ŜƴŘƻǊ ǎŜƭŜŎǘƛƻƴ 

!Φ ±ŜƴŘƻǊǎ ǎƘŀƭƭ ōŜ ŦŀƛǊƭȅ ǎŜƭŜŎǘŜŘ ōŀǎŜŘ ƻƴ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǎǇŜŎƛŦƛŎŀǘƛƻƴΣ 
ǉǳŀƭƛǘȅΣ ŘǳǊŀǘƛƻƴ ŀƴŘ ōǳǎƛƴŜǎǎ ǊŜǉǳƛǊŜƳŜƴǘǎ ǿƛǘƘ ǘƘŜ Ƴƻǎǘ ŎƻƳǇŜǘƛǘƛǾŜ 
ǇǊƛŎŜΦ /¢/L ŜƳǇƭƻȅŜŜǎ ǎƘŀƭƭ ƴƻǘ ŎƘƻƻǎŜ ǾŜƴŘƻǊǎ ǿƛǘƘ ǇǊŜŦŜǊŜƴŎŜ ŀƴŘ 
ƛƎƴƻǊŜ /¢/LΩǎ ƛƴǘŜǊŜǎǘǎΦ 
.Φ 9ƳǇƭƻȅŜŜǎ ǇŀǊǘƛŎƛǇŀǘƛƴƎ ƛƴ ǾŜƴŘƻǊ ǎŜƭŜŎǘƛƻƴ ǎƘŀƭƭ ŀǾƻƛŘ ŘƻƛƴƎ ŀƴȅ 
ŀŎǘƛǾƛǘȅ ǘƘŀǘ ƳƛƎƘǘ ōŜ ǎŜŜƴ ŀǎ ǘƘŜ ŎŀǳǎŜ ŦƻǊ ǾŜƴŘƻǊ ǎŜƭŜŎǘƛƻƴ ǊŜǎǳƭǘΦ 
/Φ 9ƳǇƭƻȅŜŜǎ ǇŀǊǘƛŎƛǇŀǘƛƴƎ ƛƴ ǾŜƴŘƻǊ ǎŜƭŜŎǘƛƻƴ ǎƘŀƭƭ ƴƻǘ ǇǊƻǾƛŘŜ ŀƴȅ 
ƛƴŦƻǊƳŀǘƛƻƴ ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ ŎƻƴǘǊŀŎǘ ƻǊ ǇǊƻǇƻǎŀƭ ǘƻ ƛǊǊŜƭŜǾŀƴǘ ǘƘƛǊŘ 
ǇŀǊǘƛŜǎΦ 
5Φ /¢/LΩǎ Ǝƻŀƭǎ ƛƴ ǇǊƻŎǳǊŜƳŜƴǘ ŀǊŜ ά.Ŝǎǘ ǇǊƛŎŜΣ ǎǳƛǘŀōƭŜ ǉǳŀƭƛǘȅΣ ŀƴŘ 
ǇǊƻƳǇǘ ŘŜƭƛǾŜǊȅέΦ /¢/L ŜƳǇƭƻȅŜŜǎ ǎƘƻǳƭŘ ŀǎǎƛǎǘ ƻǳǊ ǾŜƴŘƻǊǎ ǘƻ 
ŀŎŎƻƳǇƭƛǎƘ ǘƘŜ ǉǳŀƭƛǘȅ ŀƴŘ ǉǳŀƴǘƛǘȅ ƻŦ ǘƘŜƛǊ ǇǊƻŘǳŎǘǎ ƻǊ ǎŜǊǾƛŎŜǎΦ 

рΦпΦн 5ŜŀƭƛƴƎ ǿƛǘƘ ǾŜƴŘƻǊǎ 
!Φ /¢/L ŜƳǇƭƻȅŜŜǎ ǎƘƻǳƭŘ ǘǊŜŀǘ ŀƭƭ ǾŜƴŘƻǊǎ ƛƴ ǇƻǎƛǘƛǾƛǘȅΣ ŦŀƛǊƴŜǎǎΣ ŀƴŘ 
ǇƻƭƛǘŜƴŜǎǎΦ 
.Φ /¢/L ŜƳǇƭƻȅŜŜǎ ǎƘŀƭƭ ƴƻǘ ŘƛǎŎƭƻǎŜ ŎƻƴŦƛŘŜƴǘƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ǘƻ ǾŜƴŘƻǊǎΦ 
/Φ /¢/L ŜƳǇƭƻȅŜŜǎ ǎƘƻǳƭŘ ŀǾƻƛŘ ŎƻƴǘŀŎǘƛƴƎ ǾŜƴŘƻǊǎ ŘǳŜ ǘƻ ƴƻƴπōǳǎƛƴŜǎǎπ
ǊŜƭŀǘŜŘ ŀŦŦŀƛǊǎ 

рΦр {ǘŜǇǎ ǘƻ ŘŜǘŜǊƳƛƴŜ ǘƘŜ ŜǘƘƛŎŀƭƴŜǎǎ ƻŦ ōŜƘŀǾƛƻǊ 
рΦрΦм 9ǘƘƛŎŀƭ 5ŜŎƛǎƛƻƴ aŀƪƛƴƎ 

²ƘŜƴ /¢/L ŜƳǇƭƻȅŜŜǎ ƘŀǾŜ ŎƻƴŎŜǊƴǎ ŀōƻǳǘ ǘƘŜƛǊ ƻǿƴ ŀŎǘǎΣ ƻǊ ŦƛƴŘ ŀƴȅƻƴŜ 
Ƙŀǎ ǎǳǎǇŜŎǘŜŘ ǳƴŜǘƘƛŎŀƭ ōŜƘŀǾƛƻǊ ǿƛǘƘƛƴ /¢/LΣ ŜƳǇƭƻȅŜŜǎ ǎƘƻǳƭŘ ǘŀƪŜ ǘƘŜ 
ŦƻƭƭƻǿƛƴƎ ǎǘŜǇǎpÉ 
!Φ !ǎǎŜǎǎ ǘƘŀǘ ƛŦ ǘƘŜǊŜ ƛǎ ŀƴȅ ŀŘǾŜǊǎŜ ŜŦŦŜŎǘ ǘƻ /¢/LΣ ƻǘƘŜǊ ǇŜƻǇƭŜΣ ŀƴŘ 
ȅƻǳǊǎŜƭŦΣ ŘǳŜ ǘƻ ǘƘŜ ōŜƘŀǾƛƻǊǎΣ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ǎŜŎǘƛƻƴ рΦн ƛƴ DǳƛŘŜƭƛƴŜΦ 
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.Φ ¢ŀƪƛƴƎ ŀŎǘƛƻƴ ŀŦǘŜǊ ŀǎǎŜǎǎƛƴƎ ǘƘŜ ŀōƻǾŜ ǎǘŀǘŜƳŜƴǘΣ ŀƴŘ ǎƘƻǳƭŘ ōŜ ƴƻǘŜŘ 
ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǇǊƛƴŎƛǇƭŜǎpÉ 
ŀΦ ¢ƘŜ ŀŎǘƛƻƴ Ǉƭŀƴ ǎƘŀƭƭ ŎƻƳǇƭȅ ǿƛǘƘ ƭŀǿǎ ŀƴŘ ǊŜƎǳƭŀǘƛƻƴǎΦ 
ōΦ ¢ƘŜ ŀŎǘƛƻƴ Ǉƭŀƴ ǎƘŀƭƭ ƳŜŜǘ /¢/LΩǎ ǇƻƭƛŎƛŜǎΦ 
ŎΦ /¢/LΩǎ ŜƳǇƭƻȅŜŜǎ Ƴŀȅ Ŏƻƴǎǳƭǘ ŜǘƘƛŎπǊŜǎǇƻƴǎƛōƭŜ ŘŜǇŀǊǘƳŜƴǘ ōŜŦƻǊŜ 
ŘŜŎƛŘƛƴƎ ǘƻ ǘŀƪŜ ǘƘŜ ŀŎǘƛƻƴΦ 

 
рΦрΦн vǳŜǎǘƛƻƴǎ ǘƻ ŎƻƴǎƛŘŜǊ 

²ƘŜƴ /¢/L ŜƳǇƭƻȅŜŜǎ ŀǊŜ ŦŀŎŜŘ ǿƛǘƘ ŀ ǎƛǘǳŀǘƛƻƴ ƴƻǘ ǎǘŀǘŜŘ ƛƴ ǘƘƛǎ 
DǳƛŘŜƭƛƴŜΣ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǉǳŜǎǘƛƻƴǎ Ƴŀȅ ƘŜƭǇ ǘƘŜƳ ŘŜŎƛŘŜ ǘƘŜ ǊƛƎƘǘ ŎƻǳǊǎŜ 
ƻŦ ŀŎǘƛƻƴΥ 
!Φ !Ƴ L ǇŜǊǎƻƴŀƭƭȅ ǳƴŎƻƳŦƻǊǘŀōƭŜ ŀōƻǳǘ ǘƘŜ ŎƻǳǊǎŜ ƻŦ ŀŎǘƛƻƴΚ 
.Φ ²ƻǳƭŘ L ōŜ ǳƴǿƛƭƭƛƴƎ ƻǊ ŜƳōŀǊǊŀǎǎŜŘ ǘƻ ǘŜƭƭ Ƴȅ ŦŀƳƛƭȅΣ ŦǊƛŜƴŘǎΣ ƻǊ 
ŎƻǿƻǊƪŜǊǎΚ 
/Φ /ƻǳƭŘ ǎƻƳŜƻƴŜΩǎ ƭƛŦŜΣ ƘŜŀƭǘƘΣ ǎŀŦŜǘȅΣ ƻǊ ǊŜǇǳǘŀǘƛƻƴ ōŜ ŜƴŘŀƴƎŜǊŜŘ ōȅ Ƴȅ 
ŀŎǘƛƻƴΚ 
5Φ ²ƻǳƭŘ ǎǳŎƘ ŀŎǘƛƻƴ ŘŀƳŀƎŜ /¢/LΩǎ ǊŜǇǳǘŀǘƛƻƴ ƛŦ ƛǘ ŀǇǇŜŀǊǎ ƻƴ ǘƘŜ ƴŜǿǎΚ 
9Φ ²ƻǳƭŘ L ōŜ ǊŜƎǊŜǘ ƻŦ ǎǳŎƘ ŀŎǘƛƻƴΚ 

рΦс wŜǇƻǊǘƛƴƎ ŀƴŘ ŘƛǎŎƛǇƭƛƴŀǊȅ ǇǊƻŎŜŘǳǊŜǎ ŦƻǊ Ǿƛƻƭŀǘƛƻƴ 
рΦсΦм 5ƛǎŎƛǇƭƛƴŀǊȅ ǎȅǎǘŜƳ 

!Φ /¢/L ŜƳǇƭƻȅŜŜǎ ǎƘŀƭƭ ŀŎƪƴƻǿƭŜŘƎŜ ǘƘŜ ǊǳƭŜǎ ŀƴŘ ǘƘŜƛǊ ƻōƭƛƎŀǘƛƻƴǎΦ 
9ƳǇƭƻȅŜŜ ǾƛƻƭŀǘŜǎ ǘƘŜ /ƻŘŜǎ ƻŦ 9ǘƘƛŎŀƭ /ƻƴŘǳŎǘ ǎƘŀƭƭ ōŜ ǊŜǾƛŜǿŜŘ ōȅ ǘƘŜ 
wŜǿŀǊŘǎ ŀƴŘ tǳƴƛǎƘƳŜƴǘ /ƻƳƳƛǘǘŜŜΣ ŀƴŘ ǇŜƴŀƭƛȊŜŘ ŀŎŎƻǊŘƛƴƎ ǘƻ ά/¢/L 
9ƳǇƭƻȅŜŜǎ wŜǿŀǊŘ ŀƴŘ tǳƴƛǎƘƳŜƴǘ wŜƎǳƭŀǘƛƻƴǎέΦ 9ƳǇƭƻȅŜŜǎ ǿƘƻ ŀǊŜ 
ƛƴ ǎƛƎƴƛŦƛŎŀƴǘ Ǿƛƻƭŀǘƛƻƴ ƻŦ ǘƘƛǎ /ƻƴŘǳŎǘ Ƴŀȅ ōŜ ǎǳōƧŜŎǘ ǘƻ ŘƛǎŎƛǇƭƛƴŀǊȅ 
ŀŎǘƛƻƴ ǳǇ ǘƻ ŀƴŘ ƛƴŎƭǳŘƛƴƎ ǘŜǊƳƛƴŀǘƛƻƴ ƻŦ ǘƘŜ ƭŀōƻǊ ŎƻƴǘǊŀŎǘΦ 
.Φ !ǇŀǊǘ ŦǊƻƳ ōŜƛƴƎ ǇŜƴŀƭƛȊŜŘ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ /¢/L ƛƴǘŜǊƴŀƭ ǊŜǿŀǊŘǎ ŀƴŘ 
ǇǳƴƛǎƘƳŜƴǘ ǊŜƭŀǘŜŘ ǇƻƭƛŎƛŜǎΣ /¢/L Ƴŀȅ ŎƻƴŘǳŎǘ ŎƛǾƛƭ ƻǊ ŎǊƛƳƛƴŀƭ ƭŀǿǎǳƛǘ 
ōŀǎŜŘ ƻƴ ǘƘŜ ǎŜǾŜǊƛǘȅ ƻŦ ǾƛƻƭŀǘƛƻƴΦ 
 

рΦсΦн wŜǇƻǊǘƛƴƎ ǎȅǎǘŜƳ 
!Φ /¢/L ŜƳǇƭƻȅŜŜǎ ǿƘƻ ŘƛǎŎƻǾŜǊ ŀƴȅ Ǿƛƻƭŀǘƛƻƴ ƻŦ ǘƘƛǎ /ƻƴŘǳŎǘ ƻǊ ƻǘƘŜǊ 
ǳƴŜǘƘƛŎŀƭ ŀŎǘƛǾƛǘƛŜǎ ǎƘŀƭƭ ǊŜǇƻǊǘ ǳƴŘŜǊ ǘƘŜƛǊ ǊŜŀƭ ƴŀƳŜ ƻǊ ŀƴƻƴȅƳƻǳǎƭȅ 
ŀŎŎƻǊŘƛƴƎ ǘƻ ά!ŎŎǳǎŀǘƛƻƴ aŀƴŀƎŜƳŜƴǘ wŜƎǳƭŀǘƛƻƴǎέΦ 
.Φ wŜǇƻǊǘŜǊ ǎƘŀƭƭ ǇǊƻǾƛŘŜ ǎǇŜŎƛŦƛŎ ŘŜǎŎǊƛǇǘƛƻƴǎ ŀƴŘ ǊŜƭŜǾŀƴǘ ŜǾƛŘŜƴŎŜǎ ƻƴ 
ǘƘŜ ŎƻƴŎŜǊƴŜŘ ǇŜǊǎƻƴΣ ƳŀǘǘŜǊΣ ǘƛƳŜΣ ǇƭŀŎŜ ŀƴŘ ƻōƧŜŎǘ ŦƻǊ ŦǳǊǘƘŜǊ 
ƛƴǾŜǎǘƛƎŀǘƛƻƴΦ 
wŜǇƻǊǘƛƴƎ ŎƘŀƴƴŜƭǎ ƛƴŎƭǳŘƛƴƎΥ  
hƴƭƛƴŜ ǊŜǇƻǊǘƛƴƎ όƘǘǘǇǎΥκκǿǿǿΦǊŜǇƻǊǘƴƻǿΦŎƻƳΦǘǿκŎǘŎƛύ ŀƴŘ  
ŜƳŀƛƭ όŎǘŎƛϪǊŜǇƻǊǘƴƻǿΦŎƻƳΦǘǿύΦ 
/Φ ¢ƘŜ ǊŜǇƻǊǘƛƴƎ ŎƘŀƴƴŜƭ ǎǘŀǘŜŘ ŀōƻǾŜ ƛǎ Ǌǳƴ ōȅ ŀƴ ƛƴŘŜǇŜƴŘŜƴǘ ǘƘƛǊŘπǇŀǊǘȅ 
ǎŜǊǾƛŎŜ ǇǊƻǾƛŘŜǊ ǘƻ ŜƴǎǳǊŜ ǘƘŜ ǳƴŜǘƘƛŎŀƭ ŀŎǘƛǾƛǘƛŜǎ ōŜƛƴƎ ǊŜǇƻǊǘŜŘ ƛǎ 
ŎƻƴǾŜȅŜŘ ǘǊǳǘƘŦǳƭƭȅΦ /¢/L ǇǊƻƳƛǎŜ ǘƻ ƪŜŜǇ ǘƘŜ ŎƻƴŦƛŘŜƴǘƛŀƭƛǘȅ ƻŦ 
ǊŜǇƻǊǘŜǊǎΩ ƛŘŜƴǘƛǘȅΣ ǇǊƻǘŜŎǘƛƴƎ ǊŜǇƻǊǘŜǊǎ ŦǊƻƳ ƛƴŀǇǇǊƻǇǊƛŀǘŜ ŘƛǎŎƛǇƭƛƴŀǊȅ 
ŀŎǘƛƻƴǎ ŘǳŜ ǘƻ ǘƘŜƛǊ ǿƘƛǎǘƭŜπōƭƻǿƛƴƎΦ 
5Φ /¢/L Ƴŀȅ ƴƻǘ ŎƻƴŘǳŎǘ ƛƴǾŜǎǘƛƎŀǘƛƻƴ ƻǊ ŦǳǊǘƘŜǊ ŀŎǘƛƻƴ ƛŦ ǊŜǇƻǊǘŜǊǎ ŎƻǳƭŘ 
ƴƻǘ ǇǊƻǾƛŘŜ ŘŜǎŎǊƛǇǘƛƻƴǎ ŀƴŘ ǊŜƭŜǾŀƴǘ ŜǾƛŘŜƴŎŜǎ ƻƴ ǘƘŜ ŎƻƴŎŜǊƴŜŘ 
ǇŜǊǎƻƴ ƛƴǾƻƭǾŜŘΦ {ǳŎƘ ǊŜǇƻǊǘŜǊǎ Ƴŀȅ ōŜ ǇŜƴŀƭƛȊŜŘ ŦƻǊ ƳŀƭƛŎƛƻǳǎ 
ŎƻƳǇƭŀƛƴǘǎΦ  
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5.6 Important Contracts 
!ƎǊŜŜƳŜƴǘ /ƻǳƴǘŜǊǇŀǊǘȅ tŜǊƛƻŘ aŀƧƻǊ /ƻƴǘŜƴǘǎ wŜǎǘǊƛŎǘƛƻƴǎ 

9t/ /t/ /ƻǊǇƻǊŀǘƛƻƴ нлнмκлмκмр 
нлнпκлтκлс 

/t/ ¢ŀƭƛƴ ¢ŀƴƪ CŀǊƳ пм 
¢ŀƴƪǎ tYDπт tǊƻƧŜŎǘΣ 
9t/ 

!ŎŎƻǊŘƛƴƎ ǘƻ 
ŎƻƴǘǊŀŎǘ ŎƻƴǘŜƴǘ 
ǎǘƛǇǳƭŀǘƛƻƴ 

9t/ /t/ /ƻǊǇƻǊŀǘƛƻƴ нлнлκмнκмр 
нлнпκмнκом 

/t/ ¢ŀƭƛƴ ¢ŀƴƪ CŀǊƳ 
¦ǘƛƭƛǘȅ ϧ hŦŦǎƛǘŜ tYDπн 
tǊƻƧŜŎǘΣ 9t/ 

!ŎŎƻǊŘƛƴƎ ǘƻ 
ŎƻƴǘǊŀŎǘ ŎƻƴǘŜƴǘ 
ǎǘƛǇǳƭŀǘƛƻƴ 

9ƴƎƛƴŜŜǊƛƴƎ 
IŜƴƎƭƛ 
tŜǘǊƻŎƘŜƳƛŎŀƭ 
όIǳƛȊƘƻǳύ /ƻΦΣ[ǘŘΦ 

нлнлκмлκмф 
нлнмκлтκом 

IŜƴƎƭƛ t¢! tǊƻƧŜŎǘΣ 
.59Ҍ559 

!ŎŎƻǊŘƛƴƎ ǘƻ 
ŎƻƴǘǊŀŎǘ ŎƻƴǘŜƴǘ 
ǎǘƛǇǳƭŀǘƛƻƴ 

9ƴƎƛƴŜŜǊƛƴƎ IŜƴƎȅƛ .ǊǳƴŜƛ LƴŘǳǎǘǊȅ 
нлнлκлфκно 
нлннκлрκол 

IŜƴƎȅƛό.ǊǳƴŜƛύ t¢! 
tǊƻƧŜŎǘΣ .59Ҍ559 

!ŎŎƻǊŘƛƴƎ ǘƻ 
ŎƻƴǘǊŀŎǘ ŎƻƴǘŜƴǘ 
ǎǘƛǇǳƭŀǘƛƻƴ 

9t/ ¢ŀƛǿŀƴ tƻǿŜǊ /ƻƳǇŀƴȅ 
нлнлκлфκло 
нлнуκлрκлм 

¢t/ ¢ŀƛŎƘǳƴƎ 
/ƻƳōƛƴŜŘ /ȅŎƭŜ tƻǿŜǊ 
tƭŀƴǘ tǊƻƧŜŎǘΣ 9t// 

!ŎŎƻǊŘƛƴƎ ǘƻ 
ŎƻƴǘǊŀŎǘ ŎƻƴǘŜƴǘ 
ǎǘƛǇǳƭŀǘƛƻƴ 

9t/ ¢ŀƛǿŀƴ tƻǿŜǊ /ƻƳǇŀƴȅ 
нлнлκлфκло 
нлнуκлнκлм 

¢t/ Iǎƛƴǘŀ /ƻƳōƛƴŜŘ 
/ȅŎƭŜ tƻǿŜǊ tƭŀƴǘ 
tǊƻƧŜŎǘΣ 9t// 

!ŎŎƻǊŘƛƴƎ ǘƻ 
ŎƻƴǘǊŀŎǘ ŎƻƴǘŜƴǘ 
ǎǘƛǇǳƭŀǘƛƻƴ 

9ƴƎƛƴŜŜǊƛƴƎ WƛŀƴƎǎǳ WƛŀǘƻƴƎ 9ƴŜǊƎȅ /ƻΦΣ [ǘŘΦ 
нлнлκлтκнн 
нлннκлрκол 

¢ƻƴƎƪǳƴ t¢! tǊƻƧŜŎǘΣ 
.59Ҍ559 

!ŎŎƻǊŘƛƴƎ ǘƻ 
ŎƻƴǘǊŀŎǘ ŎƻƴǘŜƴǘ 
ǎǘƛǇǳƭŀǘƛƻƴ 

9t/ ¢ŀƛǿŀƴ tƻǿŜǊ /ƻƳǇŀƴȅ 
нлнлκлтκлм 
нлнрκммκол 

¢t/ ¢ŀƛŎƘǳƴƎ [bD 
wŜƎŀǎ tǊƻƧŜŎǘΣ 9t// 

!ŎŎƻǊŘƛƴƎ ǘƻ 
ŎƻƴǘǊŀŎǘ ŎƻƴǘŜƴǘ 
ǎǘƛǇǳƭŀǘƛƻƴ 

9ƴƎƛƴŜŜǊƛƴƎ 5{a /ƻŀǘƛƴƎ wŜǎƛƴǎ [ǘŘΦ 
нлнлκлтκлм 
нлнмκмнκом 

5{a {ƭŜŜǇƛƴƎ .Ŝŀǳǘȅ 
tǊƻƧŜŎǘΣ 559 ŀƴŘ 
/ƻƴǎǘǊǳŎǘƛƻƴ 
aŀƴŀƎŜƳŜƴǘ 

!ŎŎƻǊŘƛƴƎ ǘƻ 
ŎƻƴǘǊŀŎǘ ŎƻƴǘŜƴǘ 
ǎǘƛǇǳƭŀǘƛƻƴ 

9t/ ¢ŀƛǿŀƴ tƻǿŜǊ /ƻƳǇŀƴȅ 
нлнлκлтκлм 
нлннκлрκом 

¢t/ 5ŀƘπ¢ŀǊƴ рϧс D!/ 
¢ǳǊōƛƴŜ ¦ǇƎǊŀŘŜ 
hǳǘǎƛŘŜ 9ƴŎƭƻǎǳǊŜ tŀǊǘǎ 
tǊƻƧŜŎǘΣ 9t/ 

!ŎŎƻǊŘƛƴƎ ǘƻ 
ŎƻƴǘǊŀŎǘ ŎƻƴǘŜƴǘ 
ǎǘƛǇǳƭŀǘƛƻƴ 

9t/ 

/Ƙƛƴŀ DŜƴŜǊŀƭ 
¢ŜǊƳƛƴŀƭ ϧ 
5ƛǎǘǊƛōǳǘƛƻƴ 
/ƻǊǇƻǊŀǘƛƻƴ 

нлнлκлсκлм 
нлнмκммκол 

/D¢5/κ¢{w/ .ǳǘŀŘƛŜƴŜ 
¢ŀƴƪ tǊƻƧŜŎǘΣ 9t/ 

!ŎŎƻǊŘƛƴƎ ǘƻ 
ŎƻƴǘǊŀŎǘ ŎƻƴǘŜƴǘ 
ǎǘƛǇǳƭŀǘƛƻƴ 

9ƴƎƛƴŜŜǊƛƴƎ 
CƻǊƳƻǎŀ /ƘŜƳƛŎŀƭǎ 
LƴŘǳǎǘǊƛŜǎ όbƛƴƎōƻύ 
/ƻΦΣ[ǘŘΦ 

нлнлκлнκмл 
нлнмκмнκом C/C/ t¢! tǊƻƧŜŎǘΣ 559 

!ŎŎƻǊŘƛƴƎ ǘƻ 
ŎƻƴǘǊŀŎǘ ŎƻƴǘŜƴǘ 
ǎǘƛǇǳƭŀǘƛƻƴ 

9t/ /t/ /ƻǊǇƻǊŀǘƛƻƴ нлнлκлнκлу 
нлнпκлпκол 

/t/ оǊŘ [bD wŜŎŜƛǾƛƴƎ 
¢ŜǊƳƛƴŀƭ wŜƎŀǎ tǊƻƧŜŎǘΣ 
9t/ 

!ŎŎƻǊŘƛƴƎ ǘƻ 
ŎƻƴǘǊŀŎǘ ŎƻƴǘŜƴǘ 
ǎǘƛǇǳƭŀǘƛƻƴ 
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!ƎǊŜŜƳŜƴǘ /ƻǳƴǘŜǊǇŀǊǘȅ tŜǊƛƻŘ aŀƧƻǊ /ƻƴǘŜƴǘǎ wŜǎǘǊƛŎǘƛƻƴǎ 

9t/ 

/Ƙƛƴŀ DŜƴŜǊŀƭ 
¢ŜǊƳƛƴŀƭ ϧ 
5ƛǎǘǊƛōǳǘƛƻƴ 
/ƻǊǇƻǊŀǘƛƻƴ 

нлмфκмлκлт 
нлннκлоκом 

/D¢5/ tŜǘǊƻŎƘŜƳƛŎŀƭ 
¢ŀƴƪ CŀǊƳ tǊƻƧŜŎǘΣ 9t/ 

!ŎŎƻǊŘƛƴƎ ǘƻ 
ŎƻƴǘǊŀŎǘ ŎƻƴǘŜƴǘ 
ǎǘƛǇǳƭŀǘƛƻƴ 

/ƻƴǎǘǊǳŎǘƛƻƴ /ƘƛŀIǳƛ tƻǿŜǊ /ƻǊǇƻǊŀǘƛƻƴ 
нлмфκмлκлп 
нлнлκлуκмр 

D9 /Ƙƛŀ Iǳƛ aŜŎƘΣ 9ϧL 
ŀƴŘ tƛǇƛƴƎ Lƴǎǘŀƭƭŀǘƛƻƴ 
tŀŎƪŀƎŜǎΣ / 

!ŎŎƻǊŘƛƴƎ ǘƻ 
ŎƻƴǘǊŀŎǘ ŎƻƴǘŜƴǘ 
ǎǘƛǇǳƭŀǘƛƻƴ 

9ƴƎƛƴŜŜǊƛƴƎ CD [! [[/ нлмфκлрκлн 
нлнлκлоκол 

CD [! {ǳƴǎƘƛƴŜ флл Y¢! 
9hκ9D C995 tǊƻƧŜŎǘ 

!ŎŎƻǊŘƛƴƎ ǘƻ 
ŎƻƴǘǊŀŎǘ ŎƻƴǘŜƴǘ 
ǎǘƛǇǳƭŀǘƛƻƴ 

9t/ 
v!¢!w 
tŜǘǊƻŎƘŜƳƛŎŀƭ 
/ƻƳǇŀƴȅ 

нлмуκмнκлф 
нлнмκлсκмп 

v!t/h 9tм aŀŎƘƛƴŜǎ 
wŜǇƭŀŎŜƳŜƴǘ tǊƻƧŜŎǘ 

!ŎŎƻǊŘƛƴƎ ǘƻ 
ŎƻƴǘǊŀŎǘ ŎƻƴǘŜƴǘ 
ǎǘƛǇǳƭŀǘƛƻƴ 

9t/ /t/ /ƻǊǇƻǊŀǘƛƻƴ нлмуκммκнм 
нлнпκлуκол 

¢ŀƛǿŀƴ /t/ ¢ƘƛǊŘ [bD 
wŜŎŜƛǾƛƴƎ ¢ŜǊƳƛƴŀƭ ¢ŀƴƪ 
9t/ tǊƻƧŜŎǘ 

!ŎŎƻǊŘƛƴƎ ǘƻ 
ŎƻƴǘǊŀŎǘ ŎƻƴǘŜƴǘ 
ǎǘƛǇǳƭŀǘƛƻƴ 

9t/ ½ƘŀƴƎ½Ƙƻǳ /ƘƛaŜƛ /ƘŜƳƛŎŀƭ /ƻΦΣ [ǘŘΦ 
нлмуκммκлм 
нлнмκлоκом /ƘƛƳŜƛ !.{ 9t/ tǊƻƧŜŎǘ 

!ŎŎƻǊŘƛƴƎ ǘƻ 
ŎƻƴǘǊŀŎǘ ŎƻƴǘŜƴǘ 
ǎǘƛǇǳƭŀǘƛƻƴ 

.¢h YŀƻƘǎƛǳƴƎ /ƛǘȅ DƻǾŜǊƴƳŜƴǘ 
нлмуκмлκом 
нлорκмлκол 

¢ŀƛǿŀƴ Y/D ооΣллл /a5 
[ƛƴƘŀƛ ²²w¦ .¢h 
tǊƻƧŜŎǘ 

!ŎŎƻǊŘƛƴƎ ǘƻ 
ŎƻƴǘǊŀŎǘ ŎƻƴǘŜƴǘ 
ǎǘƛǇǳƭŀǘƛƻƴ 

9t/ 
CǳƧƛŀƴ DǳƭŜƛ 
tŜǘǊƻŎƘŜƳƛŎŀƭ 
/ƻƳǇŀƴȅ [ƛƳƛǘŜŘ 

нлмуκлфκмр 
нлнлκлуκнн 

D{t/ DǳƭŜƛ 9±! tǊƻƧŜŎǘΣ 
.9t/  

!ŎŎƻǊŘƛƴƎ ǘƻ 
ŎƻƴǘǊŀŎǘ ŎƻƴǘŜƴǘ 
ǎǘƛǇǳƭŀǘƛƻƴ 

9t/ 
LƴǘŜǊƴŀǘƛƻƴŀƭ /{w/ 
LƴǾŜǎǘƳŜƴǘ IƻƭŘƛƴƎǎ 
/ƻΦΣ 

нлмуκлфκлт 
нлнлκмнκом 

LƴŘƛŀ /{w/κ//L[ /ŀǊōƻƴ 
.ƭŀŎƪ tƭŀƴǘ 9t/ tǊƻƧŜŎǘ 

!ŎŎƻǊŘƛƴƎ ǘƻ 
ŎƻƴǘǊŀŎǘ ŎƻƴǘŜƴǘ 
ǎǘƛǇǳƭŀǘƛƻƴ 

9t/ 

/Ƙƛƴŀ DŜƴŜǊŀƭ 
¢ŜǊƳƛƴŀƭ ϧ 
5ƛǎǘǊƛōǳǘƛƻƴ 
/ƻǊǇƻǊŀǘƛƻƴ 

нлмуκлфκлс 
нлнлκмнκом 

¢ŀƛǿŀƴ /D¢5 ¢ŀƴƪ CŀǊƳ 
9t/ tǊƻƧŜŎǘ 

!ŎŎƻǊŘƛƴƎ ǘƻ 
ŎƻƴǘǊŀŎǘ ŎƻƴǘŜƴǘ 
ǎǘƛǇǳƭŀǘƛƻƴ 

.h¢ ¢ŀƻȅǳŀƴ /ƛǘȅ DƻǾŜǊƴƳŜƴǘ 
нлмуκлуκмо 
нлпоκлуκмн 

¢ŀƻȅǳŀƴ /ƛǘȅ .ƛƻƳŀǎǎ 
9ƴŜǊƎȅ /ŜƴǘŜǊ .h¢ 
tǊƻƧŜŎǘ 

!ŎŎƻǊŘƛƴƎ ǘƻ 
ŎƻƴǘǊŀŎǘ ŎƻƴǘŜƴǘ 
ǎǘƛǇǳƭŀǘƛƻƴ 

9t/ ¢ŀƛǿŀƴ tƻǿŜǊ /ƻƳǇŀƴȅ 
нлмуκлтκлф 
нлноκлмκмр 

¢ŀƛŎƘǳƴƎ tƻǿŜǊ tƭŀƴǘ 
/ƻŀƭ IŀƴŘƭƛƴƎ {ȅǎǘŜƳ 
LƳǇǊƻǾŜƳŜƴǘ tǊƻƧŜŎǘ 
ό9t//ύ 

!ŎŎƻǊŘƛƴƎ ǘƻ 
ŎƻƴǘǊŀŎǘ ŎƻƴǘŜƴǘ 
ǎǘƛǇǳƭŀǘƛƻƴ 

9t/ t¢¢ [bD /ƻƳǇŀƴȅ [ƛƳƛǘŜŘ 
нлмуκлтκлм 
нлннκлнκну 

¢ƘŀƛƭŀƴŘ t¢¢[bD bƻƴƎ 
Cŀō [bD wŜŎŜƛǾƛƴƎ 
¢ŜǊƳƛƴŀƭ tǊƻƧŜŎǘΣ 9t// 

!ŎŎƻǊŘƛƴƎ ǘƻ 
ŎƻƴǘǊŀŎǘ ŎƻƴǘŜƴǘ 
ǎǘƛǇǳƭŀǘƛƻƴ 



CTCI 2020 Annual Report 
 

 

мсн 
 

!ƎǊŜŜƳŜƴǘ /ƻǳƴǘŜǊǇŀǊǘȅ tŜǊƛƻŘ aŀƧƻǊ /ƻƴǘŜƴǘǎ wŜǎǘǊƛŎǘƛƻƴǎ 

9t/ 

5ŜǇŀǊǘƳŜƴǘ ƻŦ wŀǇƛŘ 
¢Ǌŀƴǎƛǘ {ȅǎǘŜƳǎ ¢ŀƛǇŜƛ 
/ƛǘȅ DƻǾŜǊƴƳŜƴǘΣ 
{9ath 

нлмуκлсκмн 
нлнтκлсκол 

¢ŀƛǇŜƛ a/¢ ²ŀƴŘŀ [ƛƴŜ 
{ȅǎǘŜƳ 9ϧa tƘŀǎŜ м 
tǊƻƧŜŎǘ ό9t//ύ 

!ŎŎƻǊŘƛƴƎ ǘƻ 
ŎƻƴǘǊŀŎǘ ŎƻƴǘŜƴǘ 
ǎǘƛǇǳƭŀǘƛƻƴ 

9t/ 
!Řŀƴƛ 5ƘŀƳǊŀ [bD  
¢ŜǊƳƛƴŀƭ tǊƛǾŀǘŜ 
[ƛƳƛǘŜŘ 

нлмуκлрκлф 
нлнмκлнκлу 

LƴŘƛŀ 5[¢t[ 5ƘŀƳǊŀ 
[bD wŜŎŜƛǾƛƴƎ ¢ŜǊƳƛƴŀƭ 
9t/ tǊƻƧŜŎǘ 

!ŎŎƻǊŘƛƴƎ ǘƻ 
ŎƻƴǘǊŀŎǘ ŎƻƴǘŜƴǘ 
ǎǘƛǇǳƭŀǘƛƻƴ 

9t/ 

5ŜǇŀǊǘƳŜƴǘ ƻŦ 
wŀǇƛŘ ¢Ǌŀƴǎƛǘ 
{ȅǎǘŜƳǎ ¢ŀƛǇŜƛ /ƛǘȅ 
DƻǾŜǊƴƳŜƴǘΣ 
{9ath 

нлмуκлпκнл 
нлноκлоκом 

¢ŀƛǇŜƛ aw¢ ·ƛƴȅƛ 
9ŀǎǘŜǊƴ 9ȄǘŜƴǎƛƻƴ ŀƴŘ 
·ƛƴȊƘǳŀƴƎ 5ŜǇƻǘ tƻǿŜǊ 
{ǳǇǇƭȅ {ȅǎǘŜƳ ŀƴŘ 
5ŜǇƻǘ 9ǉǳƛǇƳŜƴǘ 
tǊƻƧŜŎǘΣ 9t/ 

!ŎŎƻǊŘƛƴƎ ǘƻ 
ŎƻƴǘǊŀŎǘ ŎƻƴǘŜƴǘ 
ǎǘƛǇǳƭŀǘƛƻƴ 

9t/ twt/ wŜŦƛƴŜǊȅ ŀƴŘ /ǊŀŎƪŜǊ {5bΦ .I5Φ 
нлмтκлфκлм 
нлнлκлнκнф 

aŀƭŀȅǎƛŀ w!tL5 tну. 
9ǳǊƻ р tǊƻƧŜŎǘΣ 9t// 

!ŎŎƻǊŘƛƴƎ ǘƻ 
ŎƻƴǘǊŀŎǘ ŎƻƴǘŜƴǘ 
ǎǘƛǇǳƭŀǘƛƻƴ 

9t/ tǊŀǎŀǊŀƴŀ aŀƭŀȅǎƛŀ .ŜǊƘŀŘ 
нлмтκлсκмс 
нлнмκлнκнт 

aŀƭŀȅǎƛŀ Yǳŀƭŀ [ǳƳǇǳǊ 
Y[[w¢ [ƛƴŜ о tƻǿŜǊ 
{ǳǇǇƭȅ {ȅǎǘŜƳ tǊƻƧŜŎǘΣ 
9t/ 

!ŎŎƻǊŘƛƴƎ ǘƻ 
ŎƻƴǘǊŀŎǘ ŎƻƴǘŜƴǘ 
ǎǘƛǇǳƭŀǘƛƻƴ 

.¢h YŀƻƘǎƛǳƴƎ /ƛǘȅ DƻǾŜǊƴƳŜƴǘ 
нлмсκлуκнн 
нлооκлуκнм 

¢ŀƛǿŀƴ Y/D прΣллл 
/a5 ²²w¦ .¢h 
tǊƻƧŜŎǘ 

!ŎŎƻǊŘƛƴƎ ǘƻ 
ŎƻƴǘǊŀŎǘ ŎƻƴǘŜƴǘ 
ǎǘƛǇǳƭŀǘƛƻƴ 

.h¢ ¢ŀƻȅǳŀƴ /ƛǘȅ DƻǾŜǊƴƳŜƴǘ 
нлмсκлуκмф 
нлрпκлуκму 

¢¸/D мрсΣулл/a5 
/ƘǳƴƎƭƛ {ŜǿŜǊŀƎŜ 
{ȅǎǘŜƳ .h¢ tǊƻƧŜŎǘ 

!ŎŎƻǊŘƛƴƎ ǘƻ 
ŎƻƴǘǊŀŎǘ ŎƻƴǘŜƴǘ 
ǎǘƛǇǳƭŀǘƛƻƴ 

9t/ 
¢ŀƛǿŀƴ tƻǿŜǊ /ƻΦΣ 
[ǘŘΦ ¢ŀƛŎƘǳƴƎ tƻǿŜǊ 
tƭŀƴǘ 

нлмрκмнκом 
нлнлκмнκом 

¢t/ ¢ŀƛŎƘǳƴƎ tƻǿŜǊ 
tƭŀƴǘ ррлa²·п 
9ȄƛǎǘƛƴƎ ¦ƴƛǘ мϤп !v/{ 
wŜǘǊƻŦƛǘ tǊƻƧŜŎǘΣ 9t/ 

!ŎŎƻǊŘƛƴƎ ǘƻ 
ŎƻƴǘǊŀŎǘ ŎƻƴǘŜƴǘ 
ǎǘƛǇǳƭŀǘƛƻƴ 

9t/ [ŀƴŘ ¢ǊŀƴǎǇƻǊǘ !ǳǘƘƻǊƛǘȅ 
нлмпκлтκнр 
нлнлκмнκол 

{ƛƴƎŀǇƻǊŜ ¢ƘƻƳǎƻƴ 
[ƛƴŜ ¢ǊŀŎƪǿƻǊƪ tǊƻƧŜŎǘ 

!ŎŎƻǊŘƛƴƎ ǘƻ 
ŎƻƴǘǊŀŎǘ ŎƻƴǘŜƴǘ 
ǎǘƛǇǳƭŀǘƛƻƴ 

9t/ ¢ŀƛǿŀƴ tƻǿŜǊ /ƻƳǇŀƴȅ 
нлмоκлфκло 
нлнлκмнκом 

¢ǳƴƎƘǎƛŀƻ /ƻƳōƛƴŜŘ 
/ȅŎƭŜ tƻǿŜǊ tƭŀƴǘ 
tǊƻƧŜŎǘ 

!ŎŎƻǊŘƛƴƎ ǘƻ 
ŎƻƴǘǊŀŎǘ ŎƻƴǘŜƴǘ 
ǎǘƛǇǳƭŀǘƛƻƴ 

9t/ ¢ŀƛǿŀƴ tƻǿŜǊ /ƻƳǇŀƴȅ 
нлммκлуκлн 
нлнмκлпκмт 

улл a² Ȅ о [ƛƴ Yƻǳ 
tƻǿŜǊ tƭŀƴǘ wŜƴŜǿŀƭ 
tǊƻƧŜŎǘΣ 9t/Σ ¢ŀƛǿŀƴ 

!ŎŎƻǊŘƛƴƎ ǘƻ 
ŎƻƴǘǊŀŎǘ ŎƻƴǘŜƴǘ 
ǎǘƛǇǳƭŀǘƛƻƴ 
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6 Financial Information 

6.1 Five-Year Financial Summary 
сΦмΦм /ƻƴŘŜƴǎŜŘ /ƻƴǎƻƭƛŘŀǘŜŘ .ŀƭŀƴŎŜ {ƘŜŜǘ π LƴǘŜǊƴŀǘƛƻƴŀƭ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘƛƴƎ {ǘŀƴŘŀǊŘǎ 

¦ƴƛǘΥ ¢²5 ǘƘƻǳǎŀƴŘǎ 

¸ŜŀǊ 
LǘŜƳ 

CƛǾŜπ¸ŜŀǊ CƛƴŀƴŎƛŀƭ {ǳƳƳŀǊȅ 
нлмс нлмт нлму нлмф нлнл 

/ǳǊǊŜƴǘ !ǎǎŜǘǎ рмΣофпΣснм рпΣтснΣнлф рсΣропΣррф пфΣмтпΣрфо птΣрмуΣотн 
tǊƻǇŜǊǘȅΣ tƭŀƴǘ ŀƴŘ 
9ǉǳƛǇƳŜƴǘ сΣутсΣннп сΣсслΣммс млΣпонΣлос ммΣтууΣптн мпΣмноΣпсл 

LƴǘŀƴƎƛōƭŜ !ǎǎŜǘǎ мнтΣсус фтΣнлм мфмΣмфу мфмΣфтм мулΣфпу 

hǘƘŜǊ !ǎǎŜǘǎ тΣунсΣору уΣрпуΣпсо фΣоофΣрпл уΣоофΣптр уΣфсрΣмуо 

¢ƻǘŀƭ !ǎǎŜǘǎ ссΣннпΣууф тлΣлстΣфуф тсΣпфтΣооо сфΣпфпΣрмм тлΣтутΣфсо 

/ǳǊǊŜƴǘ 
[ƛŀōƛƭƛǘƛŜǎ 

.ŜŦƻǊŜ 
ŘƛǎǘǊƛōǳǘƛƻƴ плΣнфтΣтлр поΣфслΣомс рмΣпнлΣлус осΣмупΣптн опΣупфΣмло 

!ŦǘŜǊ 
ŘƛǎǘǊƛōǳǘƛƻƴ пнΣнунΣнмт псΣпнуΣрму роΣмпмΣнфт отΣтммΣммм bƻǘŜ н 

bƻƴπŎǳǊǊŜƴǘ [ƛŀōƛƭƛǘƛŜǎ рΣтотΣмор рΣлстΣрмс пΣпрмΣлуу моΣфсоΣлпн мсΣфлпΣсно 

¢ƻǘŀƭ 
[ƛŀōƛƭƛǘƛŜǎ 

.ŜŦƻǊŜ 
ŘƛǎǘǊƛōǳǘƛƻƴ псΣлопΣупл пфΣлнтΣуон ррΣутмΣмтп рлΣмптΣрмп рмΣтроΣтнс 

!ŦǘŜǊ 
ŘƛǎǘǊƛōǳǘƛƻƴ пуΣлмфΣорн рмΣпфсΣлоп ртΣрфнΣоур рмΣстпΣмро bƻǘŜ н 

9ǉǳƛǘȅ !ǘǘǊƛōǳǘŀōƭŜ ǘƻ 
{ƘŀǊŜƘƻƭŘŜǊǎ ƻŦ ¢ƘŜ tŀǊŜƴǘ мтΣлфуΣопо мтΣфрнΣлон мтΣпруΣтнф мсΣмрсΣппо мрΣунтΣррт 

/ŀǇƛǘŀƭ {ǘƻŎƪ тΣсонΣтоу тΣсонΣтоу тΣсонΣтоу тΣсооΣмун тΣсооΣрфф 

/ŀǇƛǘŀƭ {ǳǊǇƭǳǎ оΣоннΣлфу оΣофрΣснл оΣрпрΣлро оΣтолΣппу пΣлттΣсуф 

wŜǘŀƛƴŜŘ 
9ŀǊƴƛƴƎǎ 

.ŜŦƻǊŜ 
ŘƛǎǘǊƛōǳǘƛƻƴ сΣопоΣупт тΣмлрΣфсо сΣрплΣолт рΣфурΣлут рΣмфмΣрло 

!ŦǘŜǊ 
ŘƛǎǘǊƛōǳǘƛƻƴ пΣорфΣоор пΣсотΣтсм пΣумфΣлфс пΣпруΣппу bƻǘŜ н 

hǘƘŜǊ 9ǉǳƛǘƛŜǎ όмууΣрлрύ όмтлΣпрпύ όнптΣропύ όмΣмулΣпофύ όмΣлсоΣоффύ 

¢ǊŜŀǎǳǊȅ {ǘƻŎƪǎ όммΣуорύ όммΣуорύ όммΣуорύ όммΣуорύ όммΣуорύ 

bƻƴπŎƻƴǘǊƻƭƭƛƴƎ LƴǘŜǊŜǎǘǎ оΣлфмΣтлс оΣлууΣмнр оΣмстΣпол оΣмфлΣррп оΣнлсΣсул 

¢ƻǘŀƭ 9ǉǳƛǘȅ 

.ŜŦƻǊŜ 
ŘƛǎǘǊƛōǳǘƛƻƴ нлΣмфлΣлпф нмΣлплΣмрт нлΣснсΣмрф мфΣопсΣффт мфΣлопΣнот 

!ŦǘŜǊ 
ŘƛǎǘǊƛōǳǘƛƻƴ муΣнлрΣрот муΣртмΣфрр муΣфлпΣфпу мтΣунлΣору bƻǘŜ н 

bƻǘŜмΥ ¢ƘŜ ǇƻǎǘπŘƛǎǘǊƛōǳǘƛƻƴ ƴǳƳōŜǊǎ ŀǊŜ ōŀǎŜŘ ƻƴ ǘƘŜ {ƘŀǊŜƘƻƭŘŜǊΩǎ wŜǎƻƭǳǘƛƻƴ ƛƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎ 
ȅŜŀǊΦ 

bƻǘŜнΥ ¢ƘŜ нлнл ŜŀǊƴƛƴƎǎ ŘƛǎǘǊƛōǳǘƛƻƴ Ƙŀǎ ƴƻǘ ōŜŜƴ ǊŜǎƻƭǾŜŘ ōȅ ǘƘŜ {ƘŀǊŜƘƻƭŘŜǊɵǎ aŜŜǘƛƴƎΣ 
ƘŜƴŎŜ ƴƻǘ ŀǇǇƭƛŎŀōƭŜΦ 
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/ƻƴŘŜƴǎŜŘ .ŀƭŀƴŎŜ {ƘŜŜǘ π LƴǘŜǊƴŀǘƛƻƴŀƭ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘƛƴƎ {ǘŀƴŘŀǊŘǎ 
¦ƴƛǘΥ ¢²5 ǘƘƻǳǎŀƴŘǎ 

¸ŜŀǊ 
LǘŜƳ 

CƛǾŜπ¸ŜŀǊ CƛƴŀƴŎƛŀƭ {ǳƳƳŀǊȅ 
нлмс нлмт нлму нлмф нлнл 

/ǳǊǊŜƴǘ !ǎǎŜǘǎ олΣннсΣмпр омΣфсфΣнру осΣспнΣпсн нуΣсууΣпус нфΣтмлΣнсп 
tǊƻǇŜǊǘȅΣ tƭŀƴǘ ŀƴŘ 
9ǉǳƛǇƳŜƴǘ онлΣрмн олмΣтмс оллΣтнп нфнΣмнр мΣмфнΣомо 

LƴǘŀƴƎƛōƭŜ !ǎǎŜǘǎ мнмΣмнт флΣусо плΣопо пнΣммп онΣлпс 

hǘƘŜǊ !ǎǎŜǘǎ моΣсрлΣрлу моΣурмΣтуу моΣфмфΣотм мрΣсомΣлут мсΣурпΣтсм 

¢ƻǘŀƭ !ǎǎŜǘǎ ппΣомуΣнфн псΣнмоΣснр рлΣфлнΣфлл ппΣсроΣумн птΣтуфΣоуп 

/ǳǊǊŜƴǘ 
[ƛŀōƛƭƛǘƛŜǎ 

.ŜŦƻǊŜ 
ŘƛǎǘǊƛōǳǘƛƻƴ ноΣсноΣтту нпΣсмсΣфпт олΣмпсΣонм мсΣлмтΣспл мсΣпооΣофр 

!ŦǘŜǊ 
ŘƛǎǘǊƛōǳǘƛƻƴ нрΣслуΣнфл нтΣлурΣмпф омΣустΣрон мтΣрппΣнтф bƻǘŜ н 

bƻƴπŎǳǊǊŜƴǘ [ƛŀōƛƭƛǘƛŜǎ оΣрфсΣмтм оΣсппΣспс оΣнфтΣурл мнΣптфΣтнф мрΣрнуΣпон 

¢ƻǘŀƭ 
[ƛŀōƛƭƛǘƛŜǎ 

.ŜŦƻǊŜ 
ŘƛǎǘǊƛōǳǘƛƻƴ нтΣнмфΣфпф нуΣнсмΣрфо ооΣпппΣмтм нуΣпфтΣосф омΣфсмΣунт 

!ŦǘŜǊ 
ŘƛǎǘǊƛōǳǘƛƻƴ нфΣнлпΣпсм олΣтнфΣтфр орΣмсрΣоун олΣлнпΣллу bƻǘŜ н 

9ǉǳƛǘȅ !ǘǘǊƛōǳǘŀōƭŜ ǘƻ 
{ƘŀǊŜƘƻƭŘŜǊǎ ƻŦ ¢ƘŜ 
tŀǊŜƴǘ 

мтΣлфуΣопо мтΣфрнΣлон мтΣпруΣтнф мсΣмрсΣппо мрΣунтΣррт 

/ŀǇƛǘŀƭ {ǘƻŎƪ тΣсонΣтоу тΣсонΣтоу тΣсонΣтоу тΣсооΣмун тΣсооΣрфф 

/ŀǇƛǘŀƭ {ǳǊǇƭǳǎ оΣоннΣлфу оΣофрΣснл оΣрпрΣлро оΣтолΣппу пΣлттΣсуф 

wŜǘŀƛƴŜŘ 
9ŀǊƴƛƴƎǎ 

.ŜŦƻǊŜ 
ŘƛǎǘǊƛōǳǘƛƻƴ сΣопоΣупт тΣмлрΣфсо сΣрплΣолт рΣфурΣлут рΣмфмΣрло 

!ŦǘŜǊ 
ŘƛǎǘǊƛōǳǘƛƻƴ пΣорфΣоор пΣсотΣтсм пΣумфΣлфс пΣпруΣппу bƻǘŜ н 

hǘƘŜǊ 9ǉǳƛǘƛŜǎ όмууΣрлрύ όмтлΣпрпύ όнптΣропύ όмΣмулΣпофύ όмΣлсоΣоффύ 

¢ǊŜŀǎǳǊȅ {ǘƻŎƪǎ όммΣуорύ όммΣуорύ όммΣуорύ όммΣуорύ όммΣуорύ 

bƻƴπŎƻƴǘǊƻƭƭƛƴƎ LƴǘŜǊŜǎǘǎ л л л л л 

¢ƻǘŀƭ 9ǉǳƛǘȅ 

.ŜŦƻǊŜ 
ŘƛǎǘǊƛōǳǘƛƻƴ мтΣлфуΣопо мтΣфрнΣлон мтΣпруΣтнф мсΣмрсΣппо мрΣунтΣррт 

!ŦǘŜǊ 
ŘƛǎǘǊƛōǳǘƛƻƴ мрΣммоΣуом мрΣпуоΣуол мрΣтотΣрму мпΣснфΣулп bƻǘŜ н 

bƻǘŜмΥ ¢ƘŜ ǇƻǎǘπŘƛǎǘǊƛōǳǘƛƻƴ ƴǳƳōŜǊǎ ŀǊŜ ōŀǎŜŘ ƻƴ ǘƘŜ {ƘŀǊŜƘƻƭŘŜǊɵǎ wŜǎƻƭǳǘƛƻƴ ƛƴ ǘƘŜ 
ŦƻƭƭƻǿƛƴƎ ȅŜŀǊΦ 

bƻǘŜнΥ ¢ƘŜ нлнл ŜŀǊƴƛƴƎǎ ŘƛǎǘǊƛōǳǘƛƻƴ Ƙŀǎ ƴƻǘ ōŜŜƴ ǊŜǎƻƭǾŜŘ ōȅ ǘƘŜ {ƘŀǊŜƘƻƭŘŜǊɵǎ aŜŜǘƛƴƎΣ 
ƘŜƴŎŜ ƴƻǘ ŀǇǇƭƛŎŀōƭŜΦ 
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сΦмΦн /ƻƴŘŜƴǎŜŘ /ƻƴǎƻƭƛŘŀǘŜŘ LƴŎƻƳŜ {ǘŀǘŜƳŜƴǘ π LƴǘŜǊƴŀǘƛƻƴŀƭ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘƛƴƎ {ǘŀƴŘŀǊŘǎ 
¦ƴƛǘΥ ¢²5 ǘƘƻǳǎŀƴŘǎΤ 9t{Υ ¢²5 

¸ŜŀǊ 
LǘŜƳ 

CƛǾŜπ¸ŜŀǊ CƛƴŀƴŎƛŀƭ {ǳƳƳŀǊȅ 
нлмс нлмт нлму нлмф нлнл 

hǇŜǊŀǘƛƴƎ wŜǾŜƴǳŜǎ тлΣрлфΣстр тмΣслсΣслп спΣлсфΣрпн руΣнммΣлнн ррΣрруΣплф 

DǊƻǎǎ tǊƻŦƛǘ сΣмурΣунф рΣмммΣрлл пΣрффΣтро оΣффмΣсфр оΣспоΣсрл 

hǇŜǊŀǘƛƴƎ LƴŎƻƳŜ пΣмснΣрно оΣлмрΣлнс нΣтмрΣтту нΣмсуΣмрл нΣлртΣнтф 

bƻƴπhǇŜǊŀǘƛƴƎ LƴŎƻƳŜ 
ϧ 9ȄǇŜƴǎŜǎ όмупΣлррύ фтсΣонт опфΣпфр снΣмср όнфоΣнрфύ 

LƴŎƻƳŜ .ŜŦƻǊŜ LƴŎƻƳŜ 
¢ŀȄ оΣфтуΣпсу оΣффмΣоро оΣлсрΣнто нΣнолΣомр мΣтспΣлнл 

bŜǘ LƴŎƻƳŜ ŦǊƻƳ 
ŎƻƴǘƛƴǳƛƴƎ ƻǇŜǊŀǘƛƻƴǎ оΣлмоΣтмр оΣнфлΣлфу нΣоллΣлсо мΣстпΣонр мΣолрΣмпс 

bŜǘ LƴŎƻƳŜό[ƻǎǎύ оΣлмоΣтмр оΣнфлΣлфу нΣоллΣлсо мΣстпΣонр мΣолрΣмпс 

hǘƘŜǊ /ƻƳǇǊŜƘŜƴǎƛǾŜ 
LƴŎƻƳŜ όLƴŎƻƳŜ ŀŦǘŜǊ 
ǘŀȄύ 

όотфΣолоύ όптΣппсύ όрмΣмтлύ όуфуΣллуύ мтсΣлнм 

¢ƻǘŀƭ /ƻƳǇǊŜƘŜƴǎƛǾŜ 
LƴŎƻƳŜ нΣсопΣпмн оΣнпнΣсрн нΣнпуΣуфо ттсΣомт мΣпумΣмст 

bŜǘ LƴŎƻƳŜ !ǘǘǊƛōǳǘŀōƭŜ 
ǘƻ {ƘŀǊŜƘƻƭŘŜǊǎ ƻŦ ¢ƘŜ 
tŀǊŜƴǘ 

нΣнннΣууу нΣулрΣопу мΣунтΣрот мΣмттΣлмм тссΣрпу 

bŜǘ LƴŎƻƳŜ !ǘǘǊƛōǳǘŀōƭŜ 
ǘƻ bƻƴπŎƻƴǘǊƻƭƭƛƴƎ 
LƴǘŜǊŜǎǘǎ 

тфлΣунт пупΣтрл птнΣрнс пфтΣомп роуΣрфу 

¢ƻǘŀƭ /ƻƳǇǊŜƘŜƴǎƛǾŜ 
LƴŎƻƳŜ ό[ƻǎǎύ 
!ǘǘǊƛōǳǘŀōƭŜ ǘƻ 
{ƘŀǊŜƘƻƭŘŜǊǎ ƻŦ ǘƘŜ 
tŀǊŜƴǘ 

мΣусмΣсро нΣтспΣстф мΣтснΣлот нооΣлус упуΣссу 

¢ƻǘŀƭ /ƻƳǇǊŜƘŜƴǎƛǾŜ 
LƴŎƻƳŜ ό[ƻǎǎύ 
!ǘǘǊƛōǳǘŀōƭŜ ǘƻ bƻƴπ
ŎƻƴǘǊƻƭƭƛƴƎ LƴǘŜǊŜǎǘǎ 

ттнΣтрф пттΣфто пусΣурс рпоΣном сонΣпфф 

9ŀǊƴƛƴƎǎ tŜǊ {ƘŀǊŜ 
ό¢²5ύ нΦфн оΦсу нΦпл мΦрп мΦлм 

 

  



CTCI 2020 Annual Report 
 

 

мсс 
 

/ƻƴŘŜƴǎŜŘ LƴŎƻƳŜ {ǘŀǘŜƳŜƴǘ π LƴǘŜǊƴŀǘƛƻƴŀƭ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘƛƴƎ {ǘŀƴŘŀǊŘǎ 
¦ƴƛǘΥ ¢²5 ǘƘƻǳǎŀƴŘǎΤ 9t{Υ ¢²5 

¸ŜŀǊ 
LǘŜƳ 

CƛǾŜπ¸ŜŀǊ CƛƴŀƴŎƛŀƭ {ǳƳƳŀǊȅ 
нлмс нлмт нлму нлмф нлнл 

hǇŜǊŀǘƛƴƎ wŜǾŜƴǳŜǎ пнΣтспΣппо пуΣрфмΣоул орΣсупΣсул нуΣполΣооо нрΣутоΣттл 

DǊƻǎǎ tǊƻŦƛǘ нΣрфпΣмфм оΣутсΣрун оΣнлоΣпрф нΣунуΣтлт мΣрооΣффс 

hǇŜǊŀǘƛƴƎ LƴŎƻƳŜ мΣпмфΣрпт нΣусрΣпрр нΣмрпΣфлс мΣунфΣрнф сртΣллр 
bƻƴπhǇŜǊŀǘƛƴƎ LƴŎƻƳŜ 
ϧ 9ȄǇŜƴǎŜǎ мΣмтрΣммм оотΣспн нлΣннс όпсфΣнффύ нроΣптм 

LƴŎƻƳŜ .ŜŦƻǊŜ LƴŎƻƳŜ 
¢ŀȄ нΣрфпΣсру оΣнлоΣлфт нΣмтрΣмон мΣослΣнол фмлΣптс 

bŜǘ LƴŎƻƳŜ ŦǊƻƳ 
ŎƻƴǘƛƴǳƛƴƎ ƻǇŜǊŀǘƛƻƴǎ нΣнннΣууу нΣулрΣопу мΣунтΣрот мΣмттΣлмм тссΣрпу 

bŜǘ LƴŎƻƳŜό[ƻǎǎύ нΣнннΣууу нΣулрΣопу мΣунтΣрот мΣмттΣлмм тссΣрпу 

hǘƘŜǊ /ƻƳǇǊŜƘŜƴǎƛǾŜ 
LƴŎƻƳŜ όLƴŎƻƳŜ ŀŦǘŜǊ 
ǘŀȄύ 

όосмΣнорύ όплΣссфύ όсрΣрллύ όфпоΣфнрύ унΣмнл 

¢ƻǘŀƭ /ƻƳǇǊŜƘŜƴǎƛǾŜ 
LƴŎƻƳŜ мΣусмΣсро нΣтспΣстф мΣтснΣлот нооΣлус упуΣссу 

bŜǘ LƴŎƻƳŜ !ǘǘǊƛōǳǘŀōƭŜ 
ǘƻ {ƘŀǊŜƘƻƭŘŜǊǎ ƻŦ ¢ƘŜ 
tŀǊŜƴǘ 

π π π π π 

bŜǘ LƴŎƻƳŜ !ǘǘǊƛōǳǘŀōƭŜ 
ǘƻ bƻƴπŎƻƴǘǊƻƭƭƛƴƎ 
LƴǘŜǊŜǎǘǎ 

π π π π π 

¢ƻǘŀƭ /ƻƳǇǊŜƘŜƴǎƛǾŜ 
LƴŎƻƳŜ ό[ƻǎǎύ 
!ǘǘǊƛōǳǘŀōƭŜ ǘƻ 
{ƘŀǊŜƘƻƭŘŜǊǎ ƻŦ ǘƘŜ 
tŀǊŜƴǘ 

π π π π π 

¢ƻǘŀƭ /ƻƳǇǊŜƘŜƴǎƛǾŜ 
LƴŎƻƳŜ ό[ƻǎǎύ 
!ǘǘǊƛōǳǘŀōƭŜ ǘƻ bƻƴπ
ŎƻƴǘǊƻƭƭƛƴƎ LƴǘŜǊŜǎǘǎ 

π π π π π 

9ŀǊƴƛƴƎǎ tŜǊ {ƘŀǊŜ 
ό¢²5ύ нΦфн оΦсу нΦпл мΦрп мΦлм 

 
!ǳŘƛǘƻǊǎΩ hǇƛƴƛƻƴǎ ƛƴ tŀǎǘ CƛǾŜ ¸ŜŀǊǎ 
/t! CƛǊƳκ¸ŜŀǊ нлмс нлмт нлму нлмф нлнл 

tǊƛŎŜ²ŀǘŜǊƘƻǳǎŜ/ƻƻǇŜǊǎ 

{ƘƛƘπWǳƴƎ 
²ŜƴƎ 

{Ƙǳπ/ƘƛǳƴƎ 
/ƘŀƴƎ 

¸ƛπCŀƴ 
[ƛƴ 

¸ƛπCŀƴ 
[ƛƴ 

¸ƛπCŀƴ 
[ƛƴ 

{Ƙǳπ/ƘƛǳƴƎ 
/ƘŀƴƎ 

{ƘƛƘπWǳƴƎ 
²ŜƴƎ 

{Ƙǳπ/ƘƛǳƴƎ 
/ƘŀƴƎ 

{Ƙǳπ/ƘƛǳƴƎ 
/ƘŀƴƎ 

{Ƙǳπ/ƘƛǳƴƎ 
/ƘŀƴƎ 

!ǳŘƛǘƛƴƎ hǇƛƴƛƻƴ ǳƴǉǳŀƭƛŦƛŜŘ 
ƻǇƛƴƛƻƴ 

ǳƴǉǳŀƭƛŦƛŜŘ 
ƻǇƛƴƛƻƴ 

ǳƴǉǳŀƭƛŦƛŜŘ 
ƻǇƛƴƛƻƴ 

ǳƴǉǳŀƭƛŦƛŜŘ 
ƻǇƛƴƛƻƴ 

ǳƴǉǳŀƭƛŦƛŜŘ 
ƻǇƛƴƛƻƴ 
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6.2 Five-Year Financial Analysis 
сΦнΦм /ƻƴǎƻƭƛŘŀǘŜŘ CƛƴŀƴŎƛŀƭ wŀǘƛƻ !ƴŀƭȅǎƛǎ πLƴǘŜǊƴŀǘƛƻƴŀƭ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘƛƴƎ {ǘŀƴŘŀǊŘǎ 

¸ŜŀǊ 

LǘŜƳ 

CƛǾŜπ¸ŜŀǊ CƛƴŀƴŎƛŀƭ {ǳƳƳŀǊȅ 

нлмс нлмт нлму нлмф нлнл 

CƛƴŀƴŎƛŀƭ 
{ǘǊǳŎǘǳǊŜ ό҈ύ 

5Ŝōǘ ǘƻ !ǎǎŜǘ wŀǘƛƻ сфΦрм сфΦфт тоΦлп тнΦмс тоΦмм 

[ƻƴƎπǘŜǊƳ CǳƴŘǎ ǘƻ 
tǊƻǇŜǊǘƛŜǎΣ tƭŀƴǘǎ ŀƴŘ 
9ǉǳƛǇƳŜƴǘ wŀǘƛƻ 

оттΦлс офнΦлл нплΦоф нунΦрс нрпΦпс 

[ƛǉǳƛŘƛǘȅ ό҈ύ 

/ǳǊǊŜƴǘ Ǌŀǘƛƻ мнтΦрп мнпΦрт млфΦфр морΦфл мосΦор 

vǳƛŎƪ Ǌŀǘƛƻ ммсΦрс ммпΦтл млмΦор мнтΦуу мнуΦрр 

LƴǘŜǊŜǎǘ /ƻǾŜǊŀƎŜ wŀǘƛƻ рΣлрмΦтф оΣфонΦсу нΣлпмΦму мΣлпрΦту тнлΦмм 

hǇŜǊŀǘƛƴƎ 
tŜǊŦƻǊƳŀƴŎŜ 

!ŎŎƻǳƴǘǎ wŜŎŜƛǾŀōƭŜ 
¢ǳǊƴƻǾŜǊ όǘƛƳŜǎύ ммΦтр мпΦлт уΦнс тΦрп млΦлп 

!ǾŜǊŀƎŜ /ƻƭƭŜŎǘƛƻƴ tŜǊƛƻŘ 
όŘŀȅǎύ омΦлс нрΦфп ппΦму пуΦпл осΦор 

LƴǾŜƴǘƻǊȅ ¢ǳǊƴƻǾŜǊ όǘƛƳŜǎύ bκ! bκ! bκ! bκ! bκ! 
!ŎŎƻǳƴǘǎ tŀȅŀōƭŜ 
¢ǳǊƴƻǾŜǊ όǘƛƳŜǎύ оΦфт пΦрс пΦфн пΦрс пΦос 

!ǾŜǊŀƎŜ LƴǾŜƴǘƻǊȅ 
¢ǳǊƴƻǾŜǊ tŜǊƛƻŘ ό5ŀȅǎύ bκ! bκ! bκ! bκ! bκ! 

tǊƻǇŜǊǘƛŜǎΣ tƭŀƴǘ ŀƴŘ 
9ǉǳƛǇƳŜƴǘ ¢ǳǊƴƻǾŜǊ 
όǘƛƳŜǎύ 

млΦмс млΦру тΦрл рΦнп пΦнф 

¢ƻǘŀƭ !ǎǎŜǘǎ ¢ǳǊƴƻǾŜǊ 
όǘƛƳŜǎύ мΦмн мΦлр лΦут лΦул лΦтф 

tǊƻŦƛǘŀōƛƭƛǘȅ 

wŜǘǳǊƴ ƻƴ !ǎǎŜǘǎ ό҈ύ оΦсн пΦнп нΦст мΦут мΦпн 

wŜǘǳǊƴ ƻƴ 9ǉǳƛǘȅ ό҈ύ моΦло мсΦлм млΦон тΦлл пΦтф 
LƴŎƻƳŜ ōŜŦƻǊŜ ǘŀȄ ǘƻ 
/ŀǇƛǘŀƭ wŀǘƛƻ ό҈ύ рнΦмн рнΦнф плΦмс нфΦнн ноΦмм 

bŜǘ aŀǊƎƛƴ ό҈ύ оΦмр оΦфм нΦур нΦлн мΦоу 

9ŀǊƴƛƴƎǎ ǇŜǊ ǎƘŀǊŜ ό¢²5ύ нΦфн оΦсу нΦпл мΦрп мΦлм 

/ŀǎƘ Ŧƭƻǿ 

/ŀǎƘ Ŧƭƻǿ wŀǘƛƻ ό҈ύ отΦрт млΦфс όуΦсмύ нпΦру όуΦлсύ 
/ŀǎƘ Ŧƭƻǿ ŀŘŜǉǳŀŎȅ wŀǘƛƻ 
ό҈ύ ффΦно мннΦсл млоΦпф млоΦфм млрΦпс 

/ŀǎƘ ǊŜƛƴǾŜǎǘƳŜƴǘ wŀǘƛƻ 
ό҈ύ птΦнм уΦпу όнтΦссύ мфΦнр όмоΦлфύ 

[ŜǾŜǊŀƎŜ 
hǇŜǊŀǘƛƴƎ ƭŜǾŜǊŀƎŜ оΦрп пΦпф пΦуп рΦур рΦтф 

CƛƴŀƴŎƛŀƭ ƭŜǾŜǊŀƎŜ мΦлн мΦлп мΦлс мΦмн мΦмс 
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сΦнΦн CƛƴŀƴŎƛŀƭ wŀǘƛƻ !ƴŀƭȅǎƛǎ πLƴǘŜǊƴŀǘƛƻƴŀƭ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘƛƴƎ {ǘŀƴŘŀǊŘǎ 
¸ŜŀǊ 

LǘŜƳ 

CƛǾŜπ¸ŜŀǊ CƛƴŀƴŎƛŀƭ {ǳƳƳŀǊȅ 

нлмс нлмт нлму нлмф нлнл 

CƛƴŀƴŎƛŀƭ 
{ǘǊǳŎǘǳǊŜ ό҈ύ 

5Ŝōǘ ǘƻ !ǎǎŜǘ wŀǘƛƻ смΦпн смΦмр срΦтл соΦун ссΦуу 

[ƻƴƎπǘŜǊƳ CǳƴŘǎ ǘƻ 
tǊƻǇŜǊǘƛŜǎΣ tƭŀƴǘǎ ŀƴŘ 
9ǉǳƛǇƳŜƴǘ wŀǘƛƻ 

сΣпрсΦтл тΣмртΦфр сΣфлнΦнл фΣулнΦтм нΣснфΦур 

[ƛǉǳƛŘƛǘȅ ό҈ύ 

/ǳǊǊŜƴǘ Ǌŀǘƛƻ мнтΦфр мнфΦут мнмΦрр мтфΦмм мулΦтф 

vǳƛŎƪ Ǌŀǘƛƻ ммуΦлф мноΦло ммпΦуу мтпΦнл мтнΦлл 

LƴǘŜǊŜǎǘ /ƻǾŜǊŀƎŜ wŀǘƛƻ ртΣтлтΦус нтΣулмΦнс рΣлфсΦсо мΣсмуΦфп мΣмлфΦус 

hǇŜǊŀǘƛƴƎ 
tŜǊŦƻǊƳŀƴŎŜ 

!ŎŎƻǳƴǘǎ wŜŎŜƛǾŀōƭŜ 
¢ǳǊƴƻǾŜǊ όǘƛƳŜǎύ мсΦпу офΦуп ммΦсф уΦул моΦсо 

!ǾŜǊŀƎŜ /ƻƭƭŜŎǘƛƻƴ tŜǊƛƻŘ 
όŘŀȅǎύ ннΦмр фΦмс омΦнн пмΦпт нсΦтт 

LƴǾŜƴǘƻǊȅ ¢ǳǊƴƻǾŜǊ όǘƛƳŜǎύ bκ! bκ! bκ! bκ! bκ! 
!ŎŎƻǳƴǘǎ tŀȅŀōƭŜ 
¢ǳǊƴƻǾŜǊ όǘƛƳŜǎύ пΦлн рΦоо рΦнр пΦсф пΦот 

!ǾŜǊŀƎŜ LƴǾŜƴǘƻǊȅ 
¢ǳǊƴƻǾŜǊ tŜǊƛƻŘ ό5ŀȅǎύ bκ! bκ! bκ! bκ! bκ! 

tǊƻǇŜǊǘƛŜǎΣ tƭŀƴǘ ŀƴŘ 
9ǉǳƛǇƳŜƴǘ ¢ǳǊƴƻǾŜǊ 
όǘƛƳŜǎύ 

мнуΦсп мрсΦмф ммуΦпт фрΦфм опΦус 

¢ƻǘŀƭ !ǎǎŜǘǎ ¢ǳǊƴƻǾŜǊ 
όǘƛƳŜǎύ мΦлл мΦлт лΦто лΦсл лΦрс 

tǊƻŦƛǘŀōƛƭƛǘȅ 

wŜǘǳǊƴ ƻƴ !ǎǎŜǘǎ ό҈ύ рΦнм сΦнн оΦуп нΦсм мΦум 

wŜǘǳǊƴ ƻƴ 9ǉǳƛǘȅ ό҈ύ моΦло мсΦлм млΦон тΦлл пΦтф 
LƴŎƻƳŜ ōŜŦƻǊŜ ǘŀȄ ǘƻ 
/ŀǇƛǘŀƭ wŀǘƛƻ ό҈ύ ооΦфф пмΦфт нуΦрл мтΦун ммΦфо 

bŜǘ aŀǊƎƛƴ ό҈ύ рΦнл рΦтт рΦмн пΦмп нΦфс 

9ŀǊƴƛƴƎǎ ǇŜǊ ǎƘŀǊŜ ό¢²5ύ нΦфн оΦсу нΦпл мΦрп мΦлм 

/ŀǎƘ Ŧƭƻǿ 

/ŀǎƘ Ŧƭƻǿ wŀǘƛƻ ό҈ύ онΦпр нмΦпр όнΦттύ псΦсф όмтΦпрύ 
/ŀǎƘ Ŧƭƻǿ ŀŘŜǉǳŀŎȅ wŀǘƛƻ 
ό҈ύ мпΦмр тфΦус фнΦпф мрмΦфл мрнΦфп 

/ŀǎƘ ǊŜƛƴǾŜǎǘƳŜƴǘ wŀǘƛƻ 
ό҈ύ нфΦму мпΦлф όнмΦлпύ ннΦур όмрΦсуύ 

[ŜǾŜǊŀƎŜ 
hǇŜǊŀǘƛƴƎ ƭŜǾŜǊŀƎŜ  пΦту нΦуу оΦоо оΦоу тΦмм 

CƛƴŀƴŎƛŀƭ ƭŜǾŜǊŀƎŜ  мΦлл мΦлл мΦлн мΦлр мΦмс 
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¢ƘŜ ŦƻǊƳǳƭŀǎ ŦƻǊ ǘƘŜ ŀōƻǾŜ ǘŀōƭŜΥ 
мΦ CƛƴŀƴŎƛŀƭ {ǘǊǳŎǘǳǊŜ 

όмύ 5Ŝōǘǎ ǘƻ !ǎǎŜǘǎ wŀǘƛƻ Ґ ¢ƻǘŀƭ [ƛŀōƛƭƛǘƛŜǎ κ ¢ƻǘŀƭ !ǎǎŜǘǎ 
όнύ [ƻƴƎπǘŜǊƳ CǳƴŘǎ ǘƻ tǊƻǇŜǊǘƛŜǎΣ tƭŀƴǘǎ ŀƴŘ 9ǉǳƛǇƳŜƴǘ wŀǘƛƻ Ґ ό¢ƻǘŀƭ {ƘŀǊŜƘƻƭŘŜǊǎϥ 
9ǉǳƛǘȅ Ǉƭǳǎ bƻƴŎǳǊǊŜƴǘ [ƛŀōƛƭƛǘƛŜǎύ κ bŜǘ ƻŦ tǊƻǇŜǊǘƛŜǎΣ tƭŀƴǘǎ ŀƴŘ 9ǉǳƛǇƳŜƴǘ 

нΦ [ƛǉǳƛŘƛǘȅ 
όмύ /ǳǊǊŜƴǘ wŀǘƛƻ Ґ /ǳǊǊŜƴǘ !ǎǎŜǘǎ κ /ǳǊǊŜƴǘ [ƛŀōƛƭƛǘƛŜǎ 
όнύ vǳƛŎƪ wŀǘƛƻ Ґ ό/ǳǊǊŜƴǘ !ǎǎŜǘǎ π ƛƴǾŜƴǘƻǊȅ π tǊŜǇŀƛŘ 9ȄǇŜƴǎŜύ κ /ǳǊǊŜƴǘ [ƛŀōƛƭƛǘƛŜǎ 
όоύ LƴǘŜǊŜǎǘ /ƻǾŜǊŀƎŜ wŀǘƛƻ Ґ όbŜǘ LƴŎƻƳŜ ōŜŦƻǊŜ LƴŎƻƳŜ ¢ŀȄ ŀƴŘ LƴǘŜǊŜǎǘ 9ȄǇŜƴǎŜǎύ κ 
LƴǘŜǊŜǎǘ 9ȄǇŜƴǎŜ 

оΦ hǇŜǊŀǘƛƴƎ tŜǊŦƻǊƳŀƴŎŜ 
όмύ !ŎŎƻǳƴǘ wŜŎŜƛǾŀōƭŜ ¢ǳǊƴƻǾŜǊ Ґ bŜǘ {ŀƭŜǎ κ !ǾŜǊŀƎŜ !ŎŎƻǳƴǘǎ wŜŎŜƛǾŀōƭŜ 
όнύ !ǾŜǊŀƎŜ /ƻƭƭŜŎǘƛƻƴ tŜǊƛƻŘ Ґ осрκ !ŎŎƻǳƴǘǎ wŜŎŜƛǾŀōƭŜ ¢ǳǊƴƻǾŜǊ 
όоύ LƴǾŜƴǘƻǊȅ ¢ǳǊƴƻǾŜǊ Ґ /ƻǎǘǎ ƻŦ DƻƻŘǎ {ƻƭŘ κ !ǾŜǊŀƎŜ LƴǾŜƴǘƻǊȅ 
όпύ !ŎŎƻǳƴǘǎ tŀȅŀōƭŜ ¢ǳǊƴƻǾŜǊ Ґ /ƻǎǘǎ ƻŦ DƻƻŘǎ {ƻƭŘ κ !ǾŜǊŀƎŜ !ŎŎƻǳƴǘǎ tŀȅŀōƭŜ 
όрύ !ǾŜǊŀƎŜ LƴǾŜƴǘƻǊȅ ¢ǳǊƴƻǾŜǊ tŜǊƛƻŘ Ґ оср κ LƴǾŜƴǘƻǊȅ ¢ǳǊƴƻǾŜǊ 
όсύ tǊƻǇŜǊǘƛŜǎΣ tƭŀƴǘ ŀƴŘ 9ǉǳƛǇƳŜƴǘ ¢ǳǊƴƻǾŜǊ Ґ bŜǘ {ŀƭŜǎ κ !ǾŜǊŀƎŜ ƻŦ bŜǘ tǊƻǇŜǊǘƛŜǎΣ 
tƭŀƴǘǎ ŀƴŘ 9ǉǳƛǇƳŜƴǘ 

όтύ ¢ƻǘŀƭ !ǎǎŜǘǎ ¢ǳǊƴƻǾŜǊ wŀǘƛƻ Ґ bŜǘ {ŀƭŜǎ κ !ǾŜǊŀƎŜ ƻŦ ¢ƻǘŀƭ !ǎǎŜǘǎ 
пΦ tǊƻŦƛǘŀōƛƭƛǘȅ !ƴŀƭȅǎƛǎ 

όмύ wŜǘǳǊƴ ƻƴ !ǎǎŜǘǎ ҐώbŜǘ LƴŎƻƳŜ ҌLƴǘŜǊŜǎǘ 9ȄǇŜƴǎŜҎόмπ¢ŀȄ wŀǘŜύϐ κ !ǾŜǊŀƎŜ ¢ƻǘŀƭ !ǎǎŜǘǎ 
όнύ wŜǘǳǊƴ ƻƴ 9ǉǳƛǘȅ ҐbŜǘ LƴŎƻƳŜ κ !ǾŜǊŀƎŜ {ƘŀǊŜƘƻƭŘŜǊǎϥ 9ǉǳƛǘȅ 
όоύ bŜǘ aŀǊƎƛƴ Ґ bŜǘ LƴŎƻƳŜ κ bŜǘ {ŀƭŜǎ 
όпύ 9ŀǊƴƛƴƎǎ ǇŜǊ {ƘŀǊŜ Ґ όbŜǘ LƴŎƻƳŜ !ǘǘǊƛōǳǘŜ ǘƻ /ƻƴǘǊƻƭƭƛƴƎ LƴǘŜǊŜǎǘ π tǊŜŦŜǊǊŜŘ {ǘƻŎƪ 
5ƛǾƛŘŜƴŘύ κ ²ŜƛƎƘŜŘπŀǾŜǊŀƎŜ bǳƳōŜǊ ƻŦ hǳǘǎǘŀƴŘƛƴƎ {ƘŀǊŜǎ 

рΦ /ŀǎƘ Cƭƻǿ 
όмύ /ŀǎƘ Cƭƻǿ wŀǘƛƻ Ґ /ŀǎƘ Cƭƻǿǎ ŦǊƻƳ hǇŜǊŀǘƛƴƎ !ŎǘƛǾƛǘƛŜǎ κ /ǳǊǊŜƴǘ [ƛŀōƛƭƛǘƛŜǎ 
όнύ /ŀǎƘ Cƭƻǿ ŀŘŜǉǳŀŎȅ wŀǘƛƻ Ґ bŜǘ /ŀǎƘ Cƭƻǿ ŦǊƻƳ hǇŜǊŀǘƛƴƎ !ŎǘƛǾƛǘƛŜǎ ŦƻǊ ǘƘŜ Ǉŀǎǘ р 
ȅŜŀǊǎ κ ό/ŀǇƛǘŀƭ 9ȄǇŜƴŘƛǘǳǊŜ Ҍ LƴŎǊŜŀǎŜ ƛƴ LƴǾŜƴǘƻǊȅ Ҍ /ŀǎƘ 5ƛǾƛŘŜƴŘǎύ ŦƻǊ ǘƘŜ Ǉŀǎǘ р 
ȅŜŀǊǎ 

όоύ /ŀǎƘ wŜƛƴǾŜǎǘƳŜƴǘ wŀǘƛƻ Ґ όbŜǘ /ŀǎƘ Cƭƻǿ ŦǊƻƳ hǇŜǊŀǘƛƴƎ !ŎǘƛǾƛǘƛŜǎ π /ŀǎƘ 5ƛǾƛŘŜƴŘǎύ 
κ όDǊƻǎǎ tǊƻǇŜǊǘƛŜǎΣ tƭŀƴǘǎ ŀƴŘ 9ǉǳƛǇƳŜƴǘ Ҍ [ƻƴƎπǘŜǊƳ LƴǾŜǎǘƳŜƴǘ Ҍ hǘƘŜǊ bƻƴŎǳǊǊŜƴǘ 
!ǎǎŜǘǎ Ҍ ²ƻǊƪƛƴƎ /ŀǇƛǘŀƭύ 

сΦ [ŜǾŜǊŀƎŜ wŀǘƛƻ 
όмύ hǇŜǊŀǘƛƴƎ [ŜǾŜǊŀƎŜ Ґ όbŜǘ {ŀƭŜǎ π ±ŀǊƛŀōƭŜ hǇŜǊŀǘƛƴƎ /ƻǎǘǎ ŀƴŘ 9ȄǇŜƴǎŜǎύ κ hǇŜǊŀǘƛƴƎ 
LƴŎƻƳŜ 

όнύ CƛƴŀƴŎƛŀƭ [ŜǾŜǊŀƎŜ Ґ hǇŜǊŀǘƛƴƎ LƴŎƻƳŜ κ όhǇŜǊŀǘƛƴƎ LƴŎƻƳŜπLƴǘŜǊŜǎǘ 9ȄǇŜƴǎŜǎύ 
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6.3 Audit CommitteeŅs Review Report in the Most Recent Year 
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6.4 Annual Consolidated Financial Report in the Most Recent Year 
tƭŜŀǎŜ ǊŜŦŜǊ ǘƻ ǘƘŜ !ǇǇŜƴŘƛȄ мΦ 

6.5 Annual Parent Company only Financial Report in the Most Recent Year 
tƭŜŀǎŜ ǊŜŦŜǊ ǘƻ ǘƘŜ !ǇǇŜƴŘƛȄ нΦ 

6.6 Impact of the Financial Distress Occurred to the Company and Affiliates in the 
Recent Years until the Annual Report being published 
bƻƴŜΦ 
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7 Review of Financial Conditions, Financial Performance,  

and Risk Management 

7.1 Analysis of Financial Status 
тΦмΦм !ƴŀƭȅǎƛǎ ƻŦ CƛƴŀƴŎƛŀƭ {ǘŀǘǳǎ 

¦ƴƛǘΥ ¢²5 ǘƘƻǳǎŀƴŘǎ 

¸ŜŀǊ 
LǘŜƳ>

нлнл нлмф 
5ƛŦŦŜǊŜƴŎŜ 

wŜƳŀǊƪ 
!Ƴƻǳƴǘ ҈ 

/ǳǊǊŜƴǘ !ǎǎŜǘǎ птΣрмуΣотн пфΣмтпΣрфо όмΣсрсΣннмύ όоΦотύ  

tǊƻǇŜǊǘƛŜǎΣ tƭŀƴǘǎ ŀƴŘ 
9ǉǳƛǇƳŜƴǘ 

мпΣмноΣпсл ммΣтууΣптн нΣоопΣфуу мфΦум bƻǘŜ м 

LƴǘŀƴƎƛōƭŜ !ǎǎŜǘǎ мулΣфпу мфмΣфтм όммΣлноύ όрΦтпύ  

hǘƘŜǊ !ǎǎŜǘǎ уΣфсрΣмуо уΣоофΣптр снрΣтлу тΦрл  

¢ƻǘŀƭ !ǎǎŜǘǎ тлΣтутΣфсо сфΣпфпΣрмм мΣнфоΣпрн мΦус  

/ǳǊǊŜƴǘ [ƛŀōƛƭƛǘƛŜǎ опΣупфΣмло осΣмупΣптн όмΣоорΣосфύ όоΦсфύ  

bƻƴπŎǳǊǊŜƴǘ [ƛŀōƛƭƛǘƛŜǎ мсΣфлпΣсно моΣфсоΣлпн нΣфпмΣрум нмΦлт bƻǘŜ н 

¢ƻǘŀƭ [ƛŀōƛƭƛǘƛŜǎ> рмΣтроΣтнс рлΣмптΣрмп мΣслсΣнмн оΦнл  

9ǉǳƛǘȅ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ 
ƻǿƴŜǊǎ ƻŦ ǘƘŜ ǇŀǊŜƴǘ 

мрΣунтΣррт мсΣмрсΣппо όонуΣуусύ όнΦлпύ  

/ŀǇƛǘŀƭ ǎǘƻŎƪ тΣсооΣрфф тΣсооΣмун пмт лΦлм  

/ŀǇƛǘŀƭ ǎǳǊǇƭǳǎ пΣлттΣсуф оΣтолΣппу оптΣнпм фΦом  

wŜǘŀƛƴŜŘ 9ŀǊƴƛƴƎǎ рΣмфмΣрло рΣфурΣлут όтфоΣрупύ όмоΦнсύ  

hǘƘŜǊ Ŝǉǳƛǘȅ ƛƴǘŜǊŜǎǘ όмΣлсоΣоффύ όмΣмулΣпофύ όммтΣлплύ όфΦфмύ  

¢ǊŜŀǎǳǊȅ ǎǘƻŎƪǎ όммΣуорύ όммΣуорύ л лΦлл  

bƻƴπŎƻƴǘǊƻƭƭƛƴƎ 
ƛƴǘŜǊŜǎǘ 

оΣнлсΣсул оΣмфлΣррп мсΣмнс лΦрм  

¢ƻǘŀƭ 9ǉǳƛǘȅ> мфΣлопΣнот мфΣопсΣффт όомнΣтслύ όмΦснύ  

bƻǘŜмΥ tǊƻǇŜǊǘƛŜǎΣ tƭŀƴǘǎ ŀƴŘ 9ǉǳƛǇƳŜƴǘ ƛƴŎǊŜŀǎŜŘΣ ŘǳŜ ǘƻ ōǳƛƭŘ ƎǊƻǳǇ ǎŜŎƻƴŘ ƘŜŀŘǉǳŀǊǘŜǊ 
ōǳƛƭŘƛƴƎΣ ŎƻƴǎǘǊǳŎǘƛƴƎ ŀ ǊŜŎƭŀƛƳŜŘ ǿŀǘŜǊ ǘǊŜŀǘƳŜƴǘ Ǉƭŀƴǘ ŀǘ {¢{t ŀƴŘ ŎƻƴǎǘǊǳŎǘƛƻƴ ƻŦ 
!с 5ŀƭƛƴ tƭŀƴǘ ƛƴ YŀƻƘǎƛǳƴƎ tƻǊǘ bŀƴȄƛƴƎ CǊŜŜ ¢ǊŀŘŜ tƻǊǘ !ǊŜŀΦ 

bƻǘŜнΥ bƻƴπŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǘƛŜǎ ƛƴŎǊŜŀǎŜŘΣ ŘǳŜ ǘƻ ƛǎǎǳƛƴƎ ōƻƴŘǎ ǇŀȅŀōƭŜΦ 
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тΦмΦн ¢ƘŜ ŜǾŀƭǳŀǘƛƻƴ ōŀǎƛǎ ƻŦ ǘƘŜ ōŀƭŀƴŎŜ ǎƘŜŜǘ Ǿŀƭǳŀǘƛƻƴ ƛǘŜƳǎ 

LǘŜƳ .κ{ Ǿŀƭǳŀǘƛƻƴ ƛǘŜƳ 9Ǿŀƭǳŀǘƛƻƴ 
ǊŜŦŜǊŜƴŎŜ 9Ǿŀƭǳŀǘƛƻƴ ōŀǎƛǎ 

м 
aƻƴŜǘŀǊȅ ŀǎǎŜǘǎ 
ŘŜƴƻƳƛƴŀǘŜŘ ƛƴ 
ŦƻǊŜƛƎƴ ŎǳǊǊŜƴŎȅ 

{Ǉƻǘ ǊŀǘŜ ƻƴ 
ōŀƭŀƴŎŜ ǎƘŜŜǘ 
ŘŀǘŜ 

/ƻƳǇǳǘŜ ŜȄŎƘŀƴƎŜ Ǝŀƛƴ ƻǊ ƭƻǎǎ ōŀǎŜŘ ƻƴ ǘƘŜ 
ǎǇƻǘ ǊŀǘŜΦ 

н 

CƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ŀƴŘ 
ƭƛŀōƛƭƛǘƛŜǎ ŀǘ ŦŀƛǊ ǾŀƭǳŜ 
ǘƘǊƻǳƎƘ ƛƴŎƻƳŜ 
ǎǘŀǘŜƳŜƴǘǎ 

CŀƛǊ ƳŀǊƪŜǘ ǾŀƭǳŜ 
ƻƴ ōŀƭŀƴŎŜ ǎƘŜŜǘ 
ŘŀǘŜ 

9ǾŀƭǳŀǘŜ ōŀǎŜŘ ƻƴ ǘƘŜ ŦŀƛǊ ƳŀǊƪŜǘ ǾŀƭǳŜΦ 

о 
!ƭƭƻǿŀƴŎŜǎ ŦƻǊ 
ŘƻǳōǘŦǳƭ ŀŎŎƻǳƴǘǎ 

IƛǎǘƻǊƛŎŀƭ ǊŜŎƻǊŘǎ 
ŀƴŘ ŎǊŜŘƛǘ 
ǊŜŦŜǊŜƴŎŜǎ 

¢ƘŜ ǊŜŎƻƎƴƛǘƛƻƴ ŀƴŘ Ǿŀƭǳŀǘƛƻƴ ƻŦ ŀƭƭƻǿŀƴŎŜπŦƻǊπ
ōŀŘπŘŜōǘǎ ŀǊŜ ōŀǎŜŘ ƻƴ ǘƘŜ ŎƻƴǘǊƻƭƭƛƴƎ ŎǊŜŘƛǘ 
Ǌƛǎƪǎ ƻŦ ƻǳǊ ŎƭƛŜƴǘǎ ǿƘƛŎƘ ŀǊŜ ŎŀǘŜƎƻǊƛȊŜŘ ǎǳŎƘ ŀǎ 
ŜȄŎŜƭƭŜƴǘ ŎǳǎǘƻƳŜǊǎΣ ƎŜƴŜǊŀƭ ŎǳǎǘƻƳŜǊǎΣ 
ƛƴŘƛǾƛŘǳŀƭ ŀǎǎŜǎǎƳŜƴǘ ŎǳǎǘƻƳŜǊǎΦ ŜǘŎΦ ! ŎŜǊǘŀƛƴ 
ǇŜǊŎŜƴǘŀƎŜ ƻŦ ŀƭƭƻǿŀƴŎŜǎ ŦƻǊ ōŀŘ ŘŜōǘǎ ŀǊŜ 
ŘŜǘŜǊƳƛƴŜŘ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ Ǿŀƭǳŀǘƛƻƴ ƻŦ ŀƎƛƴƎ 
ƻŦ ŀŎŎƻǳƴǘǎ ǊŜŎŜƛǾŀōƭŜ ƛƴ ŜŀŎƘ ŎŀǘŜƎƻǊȅΦ 
bƻǘŜΥ ¢ƘŜ ŀŎŎƻǳƴǘǎ ǊŜŎŜƛǾŀōƭŜǎ ŦǊƻƳ ǊŜƭŀǘŜŘ 
ǇŀǊǘƛŜǎ ŀǊŜ ƴƻǘ ǎǳōƧŜŎǘ ŦƻǊ ŀƭƭƻǿŀƴŎŜǎπŦƻǊπōŀŘπ
ŘŜōǘǎΦ IƻǿŜǾŜǊ ƛŦ ǎǇŜŎƛŀƭ ŎǊŜŘƛǘ Ǌƛǎƪ ǇǊŜǾŀƛƭǎΣ ǘƘŜ 
ŀƭƭƻǿŀƴŎŜ ŦƻǊ ōŀŘ ŘŜōǘǎ ǿƛƭƭ ōŜ ŜǾŀƭǳŀǘŜŘ 
ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ǊƛǎƪΦ 

п 

!ƭƭƻǿŀƴŎŜǎ ŦƻǊ 
ƛƴǾŜƴǘƻǊȅ Ǿŀƭǳŀǘƛƻƴ 
ŀƴŘ ƻōǎƻƭŜǎŎŜƴŎŜ 
ƭƻǎǎŜǎ 

bƻǘ ŀǇǇƭƛŎŀōƭŜ ǘƻ 
ǘƘŜ /ƻƳǇŀƴȅ bƻǘ ŀǇǇƭƛŎŀōƭŜ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΦ 

 
 
7.2 Analysis of Financial Performance 
тΦнΦм !ƴŀƭȅǎƛǎ ƻŦ CƛƴŀƴŎƛŀƭ tŜǊŦƻǊƳŀƴŎŜ 

 
¦ƴƛǘΥ ¢²5 ǘƘƻǳǎŀƴŘǎ 

¸ŜŀǊ 
LǘŜƳ> нлнл нлмф 5ƛŦŦŜǊŜƴŎŜ> wŜƳŀǊƪ>!Ƴƻǳƴǘ ҈ 

hǇŜǊŀǘƛƴƎ wŜǾŜƴǳŜ ррΣрруΣплф руΣнммΣлнн όнΣсрнΣсмоύ όпΦрсύ  

hǇŜǊŀǘƛƴƎ /ƻǎǘǎ όрмΣфмпΣтрфύ όрпΣнмфΣонтύ нΣолпΣрсу όпΦнрύ  

DǊƻǎǎ tǊƻŦƛǘ  оΣспоΣсрл оΣффмΣсфр όопуΣлпрύ όуΦтнύ  

hǇŜǊŀǘƛƴƎ 9ȄǇŜƴǎŜǎ  όмΣрусΣотмύ όмΣуноΣрпрύ нотΣмтп όмоΦлмύ  

hǇŜǊŀǘƛƴƎ LƴŎƻƳŜ нΣлртΣнтф нΣмсуΣмрл όммлΣутмύ όрΦммύ  

bƻƴπƻǇŜǊŀǘƛƴƎ LƴŎƻƳŜ 
ŀƴŘ ŜȄǇŜƴǎŜǎ  όнфоΣнрфύ снΣмср όоррΣпнпύ όртмΦтпύ bƻǘŜ м 

tǊƻŦƛǘ ōŜŦƻǊŜ LƴŎƻƳŜ 
¢ŀȄ  мΣтспΣлнл нΣнолΣомр όпссΣнфрύ όнлΦфмύ bƻǘŜ м 

LƴŎƻƳŜ ¢ŀȄ 9ȄǇŜƴǎŜ όпруΣутпύ όрррΣффлύ фтΣммс όмтΦптύ  
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¸ŜŀǊ 
LǘŜƳ> нлнл нлмф 5ƛŦŦŜǊŜƴŎŜ> wŜƳŀǊƪ>!Ƴƻǳƴǘ ҈ 
bƻƴπŎƻƴǘǊƻƭƭƛƴƎ 
LƴǘŜǊŜǎǘ όроуΣрфуύ όпфтΣомпύ όпмΣнупύ уΦол   

LƴŎƻƳŜ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ 
ƻǿƴŜǊǎ ƻŦ ǘƘŜ ǇŀǊŜƴǘ тссΣрпу мΣмттΣлмм όпмлΣпсоύ όопΦутύ bƻǘŜ м 

bƻǘŜ мΥ ¢ƘŜ ŀƴŀƭȅǎƛǎ ƻŦ ǘƘŜ ŘƛŦŦŜǊŜƴŎŜǎΥ 
/ƻƳǇŀǊŜŘ ǘƻ нлмфΣ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ƴƻƴπƻǇŜǊŀǘƛƴƎ ƛƴŎƻƳŜ ŀƴŘ ŜȄǇŜƴǎŜ ŦƻǊ нлнл 
ŘŜŎǊŜŀǎŜŘ ƛǎ Ƴŀƛƴƭȅ ŘǳŜ ǘƻ ƛƴǘŜǊŜǎǘ ƛƴŎƻƳŜ ŘŜŎǊŜŀǎŜŘΣ ǎƘŀǊŜ ƻŦ ǇǊƻŦƛǘ ƻŦ ŀǎǎƻŎƛŀǘŜǎ 
ŀŎŎƻǳƴǘŜŘ ŦƻǊ ǳƴŘŜǊ Ŝǉǳƛǘȅ ƳŜǘƘƻŘ ŘŜŎǊŜŀǎŜŘΣ ŦƻǊŜƛƎƴ ŜȄŎƘŀƴƎŜ ƭƻǎǎ ƛƴŎǊŜŀǎŜŘ ŀƴŘ 
LƴǘŜǊŜǎǘ ŜȄǇŜƴǎŜ ƻƴ ŎƻǊǇƻǊŀǘŜ ōƻƴŘǎ ƛƴŎǊŜŀǎŜŘΦ 

 
тΦнΦн aŀƛƴƭȅ ŀǘǘǊƛōǳǘŜŘ ŦŀŎǘƻǊǎ ƻŦ ǇǊŜŘŜǘŜǊƳƛƴŜŘ ǎŀƭŜǎ ǾƻƭǳƳŜ ƛƴ ǘƘŜ ƴŜȄǘ ȅŜŀǊ ŀƴŘ ŀƴǘƛŎƛǇŀǘŜŘ 

ǎŀƭŜǎ ǾƻƭǳƳŜ ƛƴŎǊŜŀǎƛƴƎ ŀƴŘ ŘŜŎǊŜŀǎƛƴƎ 
Lƴ ƻǊŘŜǊ ǘƻ ŜȄǇŀƴŘ ǘƘŜ ōŀǎƛǎ ƻŦ ōǳǎƛƴŜǎǎ ŀƴŘ ǎǳǎǘŀƛƴŀōƭŜ ƻǇŜǊŀǘƛƻƴ ŀƴŘ ǇǊƻǾƛŘŜ ŎǳǎǘƻƳŜǊǎ 
ǿƛǘƘ ǎŜǊǾƛŎŜǎ ǘƻ ƛƳǇǊƻǾŜ ǇŜǊŦƻǊƳŀƴŎŜΣ нлнм ǿƛƭƭ ŎƻƴǘƛƴǳŜ ǘƻ ǇǊƻƳƻǘŜ ǘƘŜ ŎƻƳōƛƴŀǘƛƻƴ ƻŦ 
wϧ5 ƛƴƴƻǾŀǘƛƻƴ ŀƴŘ ōǳǎƛƴŜǎǎΦ Lƴ ŀŘŘƛǘƛƻƴ ǘƻ ǘƘŜ Ŏƻƴǘƛƴǳƻǳǎ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ƻŦ ƳŀƴǇƻǿŜǊ 
ŀƴŘ ǘŜŎƘƴƻƭƻƎȅΣ ƛǘ ƛǎ ŀƭǎƻ ŎƻƳƳƛǘǘŜŘ ǘƻ ŜƴƘŀƴŎƛƴƎ ǘƘŜ ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ ƛƴǘŜǊƴŀƭ ŀƴŘ 
ŜȄǘŜǊƴŀƭ ŎƻƻǇŜǊŀǘƛƻƴΣ ŎƻƳǇƭŜǘŜ ǉǳŀƭƛǘȅ ŀƴŘ ƛƴŘǳǎǘǊƛŀƭ ǎŀŦŜǘȅ ƳŀƴŀƎŜƳŜƴǘΣ ƳŀƛƴǘŀƛƴƛƴƎ 
ǘƘŜ DǊƻǳǇ Ωǎ άƳƻǎǘ ǊŜƭƛŀōƭŜέ ōǊŀƴŘ ǎǇƛǊƛǘΣ ŀƴŘ ǇǳǊǎǳƛƴƎ άǇǊƻŦŜǎǎƛƻƴŀƭƛǎƳΣ ƛƴǘŜƎǊƛǘȅΣ 
ǘŜŀƳǿƻǊƪΣ ƛƴƴƻǾŀǘƛƻƴέ /ƻǊǇƻǊŀǘŜ ǇƘƛƭƻǎƻǇƘȅΣ ŎǊŜŀǘƛƴƎ ǇǊƻŦƛǘǎ ŀƴŘ ǾŀƭǳŜ ŦƻǊ ǎƘŀǊŜƘƻƭŘŜǊǎΦ 

 
7.3 Analysis of Cash Flow 
тΦоΦм /ŀǎƘ Cƭƻǿ !ƴŀƭȅǎƛǎ ŦƻǊ ǘƘŜ tŀǎǘ н ¸ŜŀǊ 

¸ŜŀǊ 
LǘŜƳ> нлнл нлмф 5ƛŦŦŜǊŜƴŎŜ Ǌŀǘƛƻ ό҈ύ 

/ŀǎƘ Cƭƻǿ wŀǘƛƻ ό҈ύ όуΦлсύ нпΦру όмонΦтфύ 

CǳƴŘ Cƭƻǿ !ŘŜǉǳŀŎȅ wŀǘƛƻ 
ό҈ύ 

млсΦрм млоΦфм нΦрл 

/ŀǎƘ wŜπƛƴǾŜǎǘƳŜƴǘ wŀǘƛƻ 
ό҈ύ 

όмоΦлфύ мфΦнр όмсуΦллύ 

9ȄǇƭŀƴŀǘƛƻƴ ǘƻ ŎƘŀƴƎŜǎΥ 
мΦ /ŀǎƘ Ŧƭƻǿ Ǌŀǘƛƻ ŘŜŎǊŜŀǎŜŘ ŘǳŜ ǘƻ ŎŀǎƘ ƛƴŦƭƻǿ ŦǊƻƳ ƻǇŜǊŀǘƛƴƎ ŀŎǘƛǾƛǘƛŜǎ ǊŜŘǳŎŜŘΦ 
нΦ /ŀǎƘ ǊŜπƛƴǾŜǎǘƳŜƴǘ Ǌŀǘƛƻ ŘŜŎǊŜŀǎŜŘ ŘǳŜ ǘƻ ŎŀǎƘ ƛƴŦƭƻǿ ŦǊƻƳ ƻǇŜǊŀǘƛƴƎ ŀŎǘƛǾƛǘƛŜǎ ǊŜŘǳŎŜŘΦ 
 
тΦоΦн !ƴŀƭȅǎƛǎ ƻŦ /ŀǎƘ [ƛǉǳƛŘƛǘȅ 

¢ƘŜ ŎŀǎƘ ƛƴŦƭƻǿ ƻŦ ¸ŜŀǊ нлнл ƛǎ ¢²5тΣоппΦтпп ƳƛƭƭƛƻƴΦ ¢ƘŜ ŎŀǎƘ ōŀƭŀƴŎŜ ƛƴ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ 
ȅŜŀǊ ƛǎ ¢²5моΣпннΦуот ƳƛƭƭƛƻƴΦ /ŀǎƘ ƭƛǉǳƛŘƛǘȅ ƛǎ ŦƛƴŜΦ 
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тΦоΦо !ƴŀƭȅǎƛǎ ƻŦ /ŀǎƘ [ƛǉǳƛŘƛǘȅ ŦƻǊ ǘƘŜ /ƻƳƛƴƎ ¸ŜŀǊ 
¦ƴƛǘΥ ¢²5 ǘƘƻǳǎŀƴŘǎ 

/ŀǎƘ .ŀƭŀƴŎŜ ŀǘ 
.ŜƎƛƴƴƛƴƎ ŦƻǊ ǘƘŜ 

¸ŜŀǊ 

9ȄǇŜŎǘŜŘ bŜǘ 
/ŀǎƘ Cƭƻǿ ŦǊƻƳ 
hǇŜǊŀǘƛƴƎ 
!ŎǘƛǾƛǘƛŜǎ  

9ȄǇŜŎǘŜŘ /ŀǎƘ 
LƴŦƭƻǿ όhǳǘŦƭƻǿύ 

9ȄǇŜŎǘŜŘ /ŀǎƘ 
{ǳǊǇƭǳǎ 
ό5ŜŦƛŎƛǘύ 

[ŜǾŜǊŀƎŜ ƻŦ 9ȄǇŜŎǘŜŘ  
/ŀǎƘ 5ŜŦƛŎƛǘ 

LƴǾŜǎǘƳŜƴǘ 
tƭŀƴǎ 

LƴǾŜǎǘƳŜƴǘ 
tƭŀƴǎ 

моΣпннΣуот оΣфлрΣннп нΣтлфΣрус мсΣмонΣпно π π 

мΦ !ƴŀƭȅǎƛǎ ƻŦ ŎƘŀƴƎŜ ƛƴ ŎŀǎƘ Ŧƭƻǿ ƛƴ ¸ŜŀǊ нлнмΥ 
όмύ hǇŜǊŀǘƛƴƎ ŀŎǘƛǾƛǘƛŜǎΥ .ŀŎƪƭƻƎ ƭŜŀŘǎ ǘƻ ŎŀǎƘ ƛƴŦƭƻǿΦ 
όнύ LƴǾŜǎǘƛƴƎ ŀŎǘƛǾƛǘƛŜǎΥ ¢ƘŜ ŜȄǇŜŎǘŜŘ ŎŀǎƘ ƻǳǘŦƭƻǿ ƛǎ Ƴŀƛƴƭȅ ŘǳŜ ǘƻ ƳƻǊŜ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ 
ŎǳǊǊŜƴǘ ōǳǎƛƴŜǎǎŜǎΦ 

όоύ CƛƴŀƴŎƛƴƎ ŀŎǘƛǾƛǘƛŜǎΥ ¢ƘŜ ŜȄǇŜŎǘŜŘ ŎŀǎƘ ƻǳǘŦƭƻǿ ƛǎ Ƴŀƛƴƭȅ ŘǳŜ ǘƻ ŎŀǎƘ ŘƛǾƛŘŜƴŘǎ ǘƻ 
ƛƴǾŜǎǘƻǊǎΦ 

нΦ [ƛǉǳƛŘƛǘȅ ŀƴŀƭȅǎƛǎ ŀƴŘ ǊŜƳŜŘƛŀƭ ƳŜŀǎǳǊŜǎ ŀƎŀƛƴǎǘ ŎŀǎƘ ŘŜŦƛŎƛǘΥ bƻƴŜΦ 
 
7.4 Major Capital Expenditure Items 

Lƴ ƻǊŘŜǊ ǘƻ ǎǘǊŜƴƎǘƘŜƴ ǘƘŜ Ǝƭƻōŀƭ ōǊŀƴŘ ƛƳŀƎŜ ŀƴŘ ŎƻƴǎƻƭƛŘŀǘŜ ǘƘŜ ŎŜƴǘǊƛǇŜǘŀƭ ŦƻǊŎŜ ƻŦ ǘƘŜ 
ŜƳǇƭƻȅŜŜǎ ƻŦ ǘƘŜ DǊƻǳǇΣ ǘƘŜ /ƻƳǇŀƴȅ ƛƴǘŜƴŘǎ ǘƻ ōǳƛƭŘ ǘƘŜ ǎŜŎƻƴŘ ƘŜŀŘǉǳŀǊǘŜǊ ƻǿƴŜŘ ōȅ 
/¢/L 5ŜǾŜƭƻǇƳŜƴǘ /ƻǊǇΦ ƛƴ ǘƘŜ {Ƙƛƭƛƴ {ŎƛŜƴŎŜ ŀƴŘ ¢ŜŎƘƴƻƭƻƎȅ tŀǊƪΦ ¢ƘŜ ǘƻǘŀƭ ōǳŘƎŜǘ ŦƻǊ 
ƭŀƴŘ ŀŎǉǳƛǎƛǘƛƻƴ ŀƴŘ ŎƻƴǎǘǊǳŎǘƛƻƴ ƛǎ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ¢²5 п ōƛƭƭƛƻƴΣ ŀƴŘ ǘƘŜ ŎƻƴǎǘǊǳŎǘƛƻƴ ƛǎ 
ŜȄǇŜŎǘŜŘ ǘƻ ōŜ ŎƻƳǇƭŜǘŜŘ ƛƴ WǳƭȅΣ нлнмΦ 

 
7.5 Investment Policy in the Most Recent Year, Main Causes for Profits or Losses, 
Improvement Plans and the Investment Plans for the Coming Year 

¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŜǎǘŀōƭƛǎƘŜŘ ǎǳōǎƛŘƛŀǊƛŜǎ ƛƴ /ƘƛƴŀΣ ¢ƘŀƛƭŀƴŘΣ aŀƭŀȅǎƛŀΣ ±ƛŜǘƴŀƳΣ LƴŘƛŀΣ ǘƘŜ 
aƛŘŘƭŜ 9ŀǎǘΣ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎΣ {ƛƴƎŀǇƻǊŜ ŀƴŘ LƴŘƻƴŜǎƛŀΤ ōǊŀƴŎƘŜǎ ƛƴ ¦ƴƛǘŜŘ !Ǌŀō 9ƳƛǊŀǘŜǎ 
ŀƴŘ vŀǘŀǊΤ /¢/L LƴŘƻƴŜǎƛŀ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜ ƻŦŦƛŎŜΦ Lƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǎǘǊŀǘŜƎȅ ƻŦ 
ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ¦Φ{Φ!Σ ǘƘŜ Ǉƻǎǎƛōƛƭƛǘȅ ƻŦ ŜƴƭŀǊƎŜƳŜƴǘ ƛƴǾŜǎǘƳŜƴǘ ƛƴ ¦{ ƳŀǊƪŜǘ ƛǎ ǳƴŘŜǊ 
ŜǾŀƭǳŀǘƛƻƴ ǊŜŎŜƴǘƭȅΦ ¢ƻ ǎǘǊŜƴƎǘƘŜƴ Ǝƭƻōŀƭ ƳŀǊƪŜǘ ǇƻǎƛǘƛƻƴΣ /¢/L ǿƻǳƭŘ ƪŜŜǇ ŀǎǎŜǎǎƛƴƎ 
ƻǾŜǊǎŜŀǎ ƳŀǊƪŜǘǎ ŀƴŘ ŦǳǘǳǊŜ ƎǊƻǿǘƘΣ ŀƴŘ ŜȄǇŀƴŘ ƛǘǎ Ǝƭƻōŀƭ ŦƻƻǘǇǊƛƴǘǎ ǘƛƳŜƭȅ ǘƻ ŜƴƘŀƴŎŜ ǘƘŜ 
ƛƴǘŜǊƴŀǘƛƻƴŀƭ ŎƻƳǇŜǘƛǘƛǾŜƴŜǎǎΦ 

7.6 Analysis of Risk Management 
тΦсΦм 9ŦŦŜŎǘǎ ƻŦ /ƘŀƴƎŜǎ ƛƴ LƴǘŜǊŜǎǘ wŀǘŜǎΣ CƻǊŜƛƎƴ 9ȄŎƘŀƴƎŜ wŀǘŜǎ ŀƴŘ LƴŦƭŀǘƛƻƴ ƻƴ /ƻǊǇƻǊŀǘŜ 

CƛƴŀƴŎŜΣ ŀƴŘ CǳǘǳǊŜ wŜǎǇƻƴǎŜ aŜŀǎǳǊŜǎ 
!Φ LƴǘŜǊŜǎǘ ǊŀǘŜ 

¦ƴƛǘȸ¢²5 ¢ƘƻǳǎŀƴŘǎ 

LǘŜƳ нлнл нлмф 
LƴǘŜǊŜǎǘ LƴŎƻƳŜ ммпΣнтп нстΣлуф 
LƴǘŜǊŜǎǘ 9ȄǇŜƴǎŜ нупΣпсф норΣумт 
LƴǾŜǎǘƳŜƴǘ Ǝŀƛƴ ƻƴ 
ƳƻƴŜȅ ƳŀǊƪŜǘ ŦǳƴŘ млΣнлф оΣтто 

{ŀƭŜǎ ррΣрруΣплф руΣнммΣлнн 
bŜǘ LƴŎƻƳŜ ōŜŦƻǊŜ ¢ŀȄ мΣтспΣлнл нΣнолΣомр 
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.ŜǎƛŘŜǎ ŘŜǇƻǎƛǘǎΣ ǘƘŜ /ƻƳǇŀƴȅ ƛƴǾŜǎǘǎ ƛƴŀŎǘƛǾŜ ƳƻƴŜȅ Ƴŀƛƴƭȅ ƛƴ ƳƻƴŜȅ ƳŀǊƪŜǘ ŦǳƴŘǎΣ 
ǿƘƛŎƘ ƘƛƎƘƭȅ ŎƻǊǊŜƭŀǘŜ ǿƛǘƘ ƳŀǊƪŜǘ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎΦ 
IƻǿŜǾŜǊΣ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘ Ǝŀƛƴ ƻƴ ƳƻƴŜȅ ƳŀǊƪŜǘ ŦǳƴŘ ƛǎ ƴƻǘ ŎǊŜŘƛǘŜŘ ǘƻ ƛƴǘŜǊŜǎǘ ƛƴŎƻƳŜ 
ōǳǘ ǘƻ Ǝŀƛƴ ƻƴ ŘƛǎǇƻǎŀƭ ƻŦ ƛƴǾŜǎǘƳŜƴǘΦ ¢ƘŜǊŜŦƻǊŜΣ ǘƻ ŀƴŀƭȅȊŜ ǘƘŜ ŜŦŦŜŎǘǎ ƻŦ ŎƘŀƴƎŜǎ ƛƴ 
ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ ǎƘƻǳƭŘ ŎƻƴǎƻƭƛŘŀǘŜ ƛƴǘŜǊŜǎǘ ƛƴŎƻƳŜκŜȄǇŜƴǎŜ ŀƴŘ Ǝŀƛƴ ƻƴ ŘƛǎǇƻǎŀƭ ƻŦ ƳƻƴŜȅ 
ƳŀǊƪŜǘ ŦǳƴŘΦ 
5ǳŜ ǘƻ ǘƘŜ /ŜƴǘǊŀƭ .ŀƴƪ ǊŜŘǳŎǘ ǘƘŜ ƛƴǘŜǊŜǎǘ ǊŀǘŜ ŀƴŘ ǘƘŜ ŀǇǇǊŜŎƛŀǘƛƻƴ ƻŦ ¢²5 ƛƴ нлнлΣ 
ǘƘŜ ŦǳƴŘǎ ƻǊƛƎƛƴŀƭƭȅ ŘŜǇƻǎƛǘŜŘ ƛƴ ¦{5 ƘŀǾŜ ōŜŜƴ ŜȄŎƘŀƴƎŜŘ ƛƴ ōŀǘŎƘŜǎ ŀƴŘ ǘǊŀƴǎŦŜǊǊŜŘ ǘƻ 
ƳƻƴŜȅ ƳŀǊƪŜǘ ŦǳƴŘǎ ŘŜƴƻƳƛƴŀǘŜŘ ƛƴ ¢²5Σ ǿƘƛŎƘ ŎŀǳǎŜ ǘƘŜ ƛƴǘŜǊŜǎǘ ƛƴŎƻƳŜ ŘŜŎǊŜŀǎŜ ōȅ 
¢²5мрнΣумр ǘƘƻǳǎŀƴŘ ƻǾŜǊ нлмфΦ 
¢ƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ƛƴǘŜǊŜǎǘ ŜȄǇŜƴǎŜ ƻŦ нлнл ƛƴŎǊŜŀǎŜ ōȅ ¢²5пуΣсрн ǘƘƻǳǎŀƴŘ ƻǾŜǊ нлмфΣ 
ǿƘƛŎƘ ƛǎ ōŜŎŀǳǎŜ ǘƘŜ /ƻƳǇŀƴȅ ƛǎǎǳŜŘ ŎƻǊǇƻǊŀǘŜ ōƻƴŘ ŀƴŘ ǘƘŜ ōŀƴƪ ƭƻŀƴ ŦƻǊ ǘƘŜ ǎŜŎƻƴŘ 
ƘŜŀŘǉǳŀǊǘŜǊ ōǳƛƭŘƛƴƎΦ ¢ƘŜ ǎǘŀƴŘŀƭƻƴŜ ƛƴǘŜǊŜǎǘ ŜȄǇŜƴǎŜ ƻŦ нлнл ƛƴŎǊŜŀǎŜ ōȅ ¢²5слу 
ǘƘƻǳǎŀƴŘ ōȅ нлмфΦ ¢ƘǳǎΣ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ƛƴǘŜǊŜǎǘ ŜȄǇŜƴǎŜ ƻŦ нлнл ƛǎ ƘƛƎƘŜǊ ǘƘŀƴ нлмфΦ 
CƻǊ ƛƴŀŎǘƛǾŜ ƳƻƴŜȅΣ ǘƘŜ /ƻƳǇŀƴȅ ǿƛƭƭ ŎƻƴǘƛƴǳŜ ǘƻ ƭƻƻƪ ŦƻǊ ƘƛƎƘŜǊπȅƛŜƭŘ ŦƛƴŀƴŎƛŀƭ ǇǊƻŘǳŎǘǎ 
ǿƛǘƘ ǎŀŦŜǘȅ ŀƴŘ ǇǊƻǇŜǊ ƭƛǉǳƛŘƛǘȅ ǘƻ ŀŎƘƛŜǾŜ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ŜŀǊƴƛƴƎ ǎǘŀōƭŜ ƛƴǾŜǎǘƳŜƴǘ 
ǇǊƻŦƛǘǎΦ 

.Φ CƻǊŜƛƎƴ ŜȄŎƘŀƴƎŜ ǊŀǘŜǎ 
¦ƴƛǘȸ¢²5 ¢ƘƻǳǎŀƴŘǎ 

LǘŜƳ нлнл нлмф 
bŜǘ CƻǊŜƛƎƴ 9ȄŎƘŀƴƎŜ 
Dŀƛƴκ[ƻǎǎό!ύ όмуфΣмпуύ όмолΣфтлύ 

{ŀƭŜǎ ό.ύ ррΣрруΣплф руΣнммΣлнн 

bŜǘ LƴŎƻƳŜ ōŜŦƻǊŜ ¢ŀȄ 
ό/ύ мΣтспΣлнл нΣнолΣомр 

!κ.ό҈ύ όлΦопύ όлΦннύ 

!κ/ό҈ύ όмлΦтнύ όрΦутύ 

¢ƘŜ ōǳǎƛƴŜǎǎ ƭƛƴŜ ƻŦ /¢/L ƛƴŎƭǳŘŜǎ ŜƴƎƛƴŜŜǊƛƴƎ ŘŜǎƛƎƴΣ ǇǊƻŎǳǊŜƳŜƴǘΣ ŦŀōǊƛŎŀǘƛƻƴΣ 
ŎƻƴǎǘǊǳŎǘƛƻƴΣ ǎǳǇŜǊǾƛǎƛƻƴΣ ǇǊƻƧŜŎǘ ƳŀƴŀƎŜƳŜƴǘΣ ǘŜǎǘ ϧ ŎƻƳƳƛǎǎƛƻƴƛƴƎ ŀƴŘ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇǊƻǘŜŎǘƛƻƴΦ !ƭƭ ōǳǎƛƴŜǎǎ ǿƻǊƪ Ŏŀƴ ōŜ ǎŜǇŀǊŀǘŜŘ ƛƴǘƻ ǘǿƻ ǇŀǊǘǎ ŀǎ ŘƻƳŜǎǘƛŎ 
ǇǊƻƧŜŎǘǎ ŀƴŘ ƻǾŜǊǎŜŀǎ ǇǊƻƧŜŎǘǎ ŀŎŎƻǊŘƛƴƎ ǘƻ ƛǘǎ ƭƻŎŀǘƛƻƴΦ CƻǊ ŎŀǎƘπƛƴ ǎƛŘŜΣ ŘƻƳŜǎǘƛŎ 
ǇǊƻƧŜŎǘǎ ŀǊŜ ǳǎǳŀƭƭȅ ǎƛƎƴŜŘ ƛƴ bŜǿ ¢ŀƛǿŀƴ ŘƻƭƭŀǊΣ ŀƴŘ ǎƻƳŜǘƛƳŜǎ ƛƴ ƻǘƘŜǊ ŦƻǊŜƛƎƴ 
ŎǳǊǊŜƴŎƛŜǎΤ ƻǾŜǊǎŜŀǎ ǇǊƻƧŜŎǘǎ ŀǊŜ ǳǎǳŀƭƭȅ ǎƛƎƴŜŘ ƛƴ ¦{ ŘƻƭƭŀǊ ŀƴŘ ƭƻŎŀƭ ŎǳǊǊŜƴŎȅΦ CƻǊ ŎŀǎƘπ
ƻǳǘ ǎƛŘŜΣ ǘƘŜ ŎǳǊǊŜƴŎƛŜǎ ƻŦ ǇŀȅƳŜƴǘ ŀǊŜ ǳǎǳŀƭƭȅ ŘŜŎƛŘŜŘ ōȅ ǎŜǊǾƛŎŜ ƭƻŎŀǘƛƻƴ ƻǊ 
ǇǊƻŎǳǊŜƳŜƴǘ ǊŜƎƛƻƴΦ ¢ƘŜǊŜŦƻǊŜΣ ǘƘŜ /ƻƳǇŀƴȅ Ƴǳǎǘ ƪŜŜǇ ŀǇǇǊƻǇǊƛŀǘŜ ŦƻǊŜƛƎƴ ŀǎǎŜǘǎ ŀƴŘ 
ƭƛŀōƛƭƛǘƛŜǎ ǘƻ ƻǇŜǊŀǘŜ ƎŜƴŜǊŀƭ ŀŎǘƛǾƛǘƛŜǎΦ ¢Ƙǳǎ ǘƘŜ ŀǇǇǊŜŎƛŀǘƛƻƴ ƻǊ ŘŜǇǊŜŎƛŀǘƛƻƴ ƻŦ ƳŀƧƻǊ 
ŎǳǊǊŜƴŎƛŜǎΣ ƭƛƪŜ ¦{ ŘƻƭƭŀǊΣ WŀǇŀƴŜǎŜ ¸ŜƴΣ ŀƴŘ 9ǳǊƻΣ ǿƛƭƭ ƛƴŦƭǳŜƴŎŜ ŦƻǊŜƛƎƴ ŜȄŎƘŀƴƎŜ 
ǇǊƻŦƛǘκƭƻǎǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ 
¢ƻ ƭƻǿŜǊ ǘƘŜ ƛƴŦƭǳŜƴŎŜ ƻƴ ŎƘŀƴƎŜǎ ƛƴ ŦƻǊŜƛƎƴ ŜȄŎƘŀƴƎŜ ǊŀǘŜǎΣ ǘƘŜ /ƻƳǇŀƴȅ ŀŘƻǇǘǎ ƴŀǘǳǊŀƭ 
ƘŜŘƎŜ ǎǘǊŀǘŜƎȅΣ ƛƴŎƭǳŘƛƴƎ ŎƻƴǘǊŀŎǘǎ ƛƴ ŘƛŦŦŜǊŜƴǘ ŎǳǊǊŜƴŎƛŜǎ ƻǊ ŀǎƪƛƴƎ ƳǳƭǘƛǇƭŜπŎǳǊǊŜƴŎȅ 
ŎƻƴǘǊŀŎǘǎ ǘƻ ŎƻǾŜǊ ƳŀƧƻǊ ǇŀȅƳŜƴǘ ƛƴ ŘƛŦŦŜǊŜƴǘ ŎǳǊǊŜƴŎƛŜǎΦ CƻǊ ƻǘƘŜǊ C· ŜȄǇƻǎǳǊŜΣ ǘƘŜ 
/ƻƳǇŀƴȅ ŀƭǎƻ Ƙŀǎ ŎƻƴŎǊŜǘŜ ƳŜǘƘƻŘǎ ǘƻ ƘŜŘƎŜ ǘƘŜ ǊƛǎƪǎΦ ¢ƘǳǎΣ ǘƘŜ ŎƘŀƴƎŜǎ ƛƴ ŦƻǊŜƛƎƴ 
ŜȄŎƘŀƴƎŜ ǊŀǘŜǎ ƭƛǘǘƭŜ ŀŦŦŜŎǘ ǘƘŜ ƛƴŎƻƳŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ 
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!ŎŎƻǊŘƛƴƎ ǘƻ ŀōƻǾŜ ǘŀōƭŜΣ ǘƘŜ Ǌŀǘƛƻǎ ƻŦ ŦƻǊŜƛƎƴ ŜȄŎƘŀƴƎŜ ǇǊƻŦƛǘκƭƻǎǎ ǘƻ ǎŀƭŜǎ ŀƴŘ ƴŜǘ 
ƛƴŎƻƳŜ ōŜŦƻǊŜ ǘŀȄ ŀǊŜ ǎƭƛƎƘǘΦ ¢Ƙŀǘ ƳŜŀƴǎ ǘƘŜ ŎƘŀƴƎŜǎ ƛƴ ŦƻǊŜƛƎƴ ŜȄŎƘŀƴƎŜ ǊŀǘŜǎ ƘŀǾŜ 
ƭƛƳƛǘŜŘ ƛƴŦƭǳŜƴŎŜ ƻƴ ǘƘŜ ǎŀƭŜǎ ŀƴŘ ƴŜǘ ƛƴŎƻƳŜ ōŜŦƻǊŜ ǘŀȄΦ ¢ƘŜ ŎƻƴŎǊŜǘŜ ƳŜǘƘƻŘǎ ǘƻ ƘŜŘƎŜ 
C· Ǌƛǎƪǎ ŀǊŜ ŀǎ ōŜƭƻǿΣ 
ŀΦ ¢ƻ ƪƴƻǿ ǿŜƭƭ ǳǇŘŀǘŜ ǘǊŜƴŘǎ ƻŦ ƳŀƧƻǊ ŎǳǊǊŜƴŎƛŜǎΣ ŀƴŘ ŀŘƧǳǎǘ C· Ǉƻǎƛǘƛƻƴ ǘƛƳŜƭȅΦ 
ōΦ ¢ƻ ŎǊŜŀǘŜ ƛƴǘŜǊƴŀƭ ƘŜŘƎŜ ŜŦŦŜŎǘ ōȅ ƴŜǘǘƛƴƎ ŦƻǊŜƛƎƴ ǊŜŎŜƛǾŀōƭŜǎ ŀƴŘ ǇŀȅŀōƭŜǎΦ 
ŎΦ CƻǊ ǇŀȅƳŜƴǘ ƛƴ ŦƻǊŜƛƎƴ ŎǳǊǊŜƴŎƛŜǎΣ ǘƻ ŦƻǊŜŎŀǎǘ ǘƘŜ ŘƛǊŜŎǘƛƻƴ ƻŦ ǇŀȅƳŜƴǘ ŎǳǊǊŜƴŎƛŜǎ ŀƴŘ 
ŀƴŀƭȅȊŜ ǘƘŜ ǇƻǘŜƴǘƛŀƭ ǇǊƻŦƛǘ ŀƴŘ ƭƻǎǎ ƻŦ ŦƻǊŜƛƎƴ ŜȄŎƘŀƴƎŜΣ ŀƴŘ ǘƘŜƴ ŎƘƻƻǎŜ ƭŜŀŘǎ ƻǊ ƭŀƎǎ 
ǎǘǊŀǘŜƎȅ ǘƻ ƘŜŘƎŜ C· Ǌƛǎƪǎ ŀƴŘ ŀŎƘƛŜǾŜ ǘƘŜ Ǝƻŀƭ ƻŦ ǎŀǾƛƴƎ ŎƻǎǘǎΦ 
ŘΦ Lƴ ƻǊŘŜǊ ǘƻ ŀƭƭƻŎŀǘŜ ƻǇǘƛƳŀƭ ŎŀǇƛǘŀƭ ǇƻǎƛǘƛƻƴΣ ǘƻ ƻǇŜƴ ŦƻǊŜƛƎƴ ŎǳǊǊŜƴŎȅ ŘŜǇƻǎƛǘ ŀŎŎƻǳƴǘǎ 
ǘƻ ŎƻƭƭŜŎǘ ŦƻǊŜƛƎƴ ƛƴŎƻƳŜ ŀƴŘ ŎƻƴǾŜǊǘ ƛǘ ƛƴǘƻ bŜǿ ¢ŀƛǿŀƴ ŘƻƭƭŀǊ ƻǊ ƻǘƘŜǊ ǎǘǊƻƴƎ 
ŎǳǊǊŜƴŎƛŜǎ ōŀǎŜŘ ƻƴ ŀŎǘǳŀƭ ŎŀǎƘ Ŧƭƻǿ ŘŜƳŀƴŘ ƻǊ C· ǘŜƴŘŜƴŎȅΦ 
ŜΦ ¢ƻ ǳǎŜ ŦƻǊǿŀǊŘ ŎƻƴǘǊŀŎǘǎ ƻǊ ƻǘƘŜǊ ǘƻƻƭǎ ǘƻ ƘŜŘƎŜ C· ǊƛǎƪǎΦ 

/Φ LƴŦƭŀǘƛƻƴ 

LǘŜƳ нлнл нлмф 

/tL млнΦом млнΦрр 

!ƴƴǳŀƭ /ƘŀƴƎŜ ƻŦ /tLό҈ύ όлΦноύ лΦрс 

/ƻƴǎǘǊǳŎǘƛƻƴ /ƻǎǘ LƴŘƛŎŜǎ млфΦто млуΦмф 

!ƴƴǳŀƭ /ƘŀƴƎŜ ƻŦ /ƻƴǎǘǊǳŎǘƛƻƴ 
/ƻǎǘ LƴŘƛŎŜǎό҈ύ мΦпн нΦнн 

ǇǊƻŦƛǘ ƳŀǊƎƛƴό҈ύ сΦрс сΦус 

{ƻǳǊŎŜȸ5ƛǊŜŎǘƻǊŀǘŜ DŜƴŜǊŀƭ ƻŦ .ǳŘƎŜǘΣ !ŎŎƻǳƴǘƛƴƎ ŀƴŘ {ǘŀǘƛǎǘƛŎǎΣ 9ȄŜŎǳǘƛǾŜ ¸ǳŀƴ ό5D.!{ύκ .ŀǎŜ 
ȅŜŀǊ нлмсΦ 

5ǳŜ ǘƻ ǘƘŜ ƛƴŘǳǎǘǊȅ ƴŀǘǳǊŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ ǘƘŜ ŀƴŀƭȅǎƛǎ ƻŦ ƛƴŦƭŀǘƛƻƴ ǎƘƻǳƭŘ ōŜ ǊŜŦŜǊǊŜŘ 
ǘƻ ƴƻǘ ƻƴƭȅ /tL ōǳǘ ŀƭǎƻ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻǎǘ LƴŘƛŎŜǎΦ 
Lƴ нлнлΣ ǘƘŜ ŎƻƴǎǳƳŜǊ ǇǊƛŎŜ ƛƴŘŜȄό/tLύ ǿŀǎ млнΦом ǿƛǘƘ ŀƴ ŀƴƴǳŀƭ ƎǊƻǿǘƘ ǊŀǘŜ ƻŦ πлΦно҈Φ 
¢ƘŜ ŎǊǳŘŜ ƻƛƭ ǇǊƛŎŜ ŀƴŘ Ǌŀǿ ƳŀǘŜǊƛŀƭ ǇǊƛŎŜǎ ǘƻ Ŧŀƭƭ ŘǳŜ ǘƻ ǘƘŜ /h±L5πмф ƭŀǎǘ ȅŜŀǊΦ/tL ǘǳǊƴŜŘ 
ǇƻǎƛǘƛǾŜ ƛƴ bƻǾŜƳōŜǊΦ hǿƛƴƎ ǘƻ ǘƘŜ ǊƛǎƛƴƎ ƻŦ ǘƘŜ Ŏƻǎǘ ƻŦ ŎǊǳŘŜ ƻƛƭ ŀƴŘ Ǌŀǿ ƳŀǘŜǊƛŀƭΣ 5D.!{ 
ŜǎǘƛƳŀǘŜǎ ǘƘŀǘ ǘƘŜ ŀƴƴǳŀƭ ƎǊƻǿǘƘ ǊŀǘŜ ƻŦ ǘƘŜ /tL ŦƻǊ нлнм ǿƛƭƭ ōŜ мΦоо҈ ōŀǎŜŘ ƻƴ ŀ ƭƻǿ 
ŎƻƳǇŀǊƛǎƻƴ ōŀǎŜΦ ¢ŀƛǿŀƴ LƴǎǘƛǘǳǘŜ ƻŦ 9ŎƻƴƻƳƛŎ wŜǎŜŀǊŎƘ ōŜƭƛŜǾŜǎ ǘƘŀǘ ŎƻǳƴǘǊƛŜǎ ŀǇǇǊƻǾŜ 
ǾŀŎŎƛƴŜǎ ŦƻǊ ƳŀǊƪŜǘƛƴƎ ŀƴŘ ƛƴƻŎǳƭŀǘƛƻƴ ŀƴŘ ǘƘŜ ƛƳǇŀŎǘ ƻŦ /h±L5πмф ǿƛƭƭ ōŜ ŜŀǎŜŘΦ ²ƛǘƘ 
ƭƻǿ ōŀǎŜ ŜŦŦŜŎǘΣ ǘƘŜ ŜŎƻƴƻƳƛŎ ƎǊƻǿǘƘ ǊŀǘŜ ƻŦ нлнм ǿƛƭƭ ōŜ ƘƛƎƘŜǊ ǘƘŀƴ нлнлΦ Lƴ нлнлΣ ǘƘŜ 
ǘƻǘŀƭ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻǎǘ LƴŘƛŎŜǎ ǊƻǎŜ ōȅ мΦпн҈Φ ¢ƘŜ Ƴŀƛƴ ǊŜŀǎƻƴǎ ǿŜǊŜ ǘƘŜ Ŏƻǎǘ ƻŦ ǊŜōŀǊ 
ƪŜŜǇ ǊƛǎƛƴƎ ǊŜŎŜƴǘƭȅ ŀƴŘ ǘƘŜ ǎŎŀƴǘ ǎǳǇǇƭȅ ƻŦ ŎƻƴŎǊŜǘŜ ƳŀǘŜǊƛŀƭǎ Ƙŀǎ ƴƻǘ ȅŜǘ ōŜŜƴ ǎƻƭǾŜŘΦ 
¢ƘŜ /ƻƳǇŀƴȅ ǿƛƭƭ Řƻ ǘƘŜ ōŜǎǘ ǘƻ ǘŀƪŜ ǇƻǘŜƴǘƛŀƭ ƛƴŦƭŀǘƛƻƴ ŀƴŘ Ǌŀǿ ƳŀǘŜǊƛŀƭ ǇǊƛŎŜǎ ƛƴǘƻ 
ŀŎŎƻǳƴǘ ŘǳǊƛƴƎ ǿƘƻƭŜ ǇǊƻƧŜŎǘ ǇŜǊƛƻŘ ƛƴ ōƛŘŘƛƴƎ ǎǘŀƎŜΦ IƻǿŜǾŜǊΣ ǘƘŜ ǇǊƻŦƛǘǎ ǿƛƭƭ ǎǘƛƭƭ ōŜ 
ŜǊƻŘŜŘ ƻƴŎŜ ǘƘŜ ǇǊƛŎŜ ƛƴŎǊŜŀǎŜ ƛǎ ƳƻǊŜ ǘƘŀƴ ŜȄǇŜŎǘŜŘΦ ¢ƘŜ /ƻƳǇŀƴȅ ǿƛƭƭ ŎƻƴǘƛƴǳŜ ǘƻ 
ǿŀǘŎƘ ǇǊƛŎŜ ŎƘŀƴƎŜǎ ŎƭƻǎŜƭȅ ŀƴŘ ǊŜŦƭŜŎǘ ǘƘŜƳ ǘƻ ǇǊƻƧŜŎǘ ŎƻƴǘǊŀŎǘ ǉǳƻǘŀǘƛƻƴ 
ǎƛƳǳƭǘŀƴŜƻǳǎƭȅΤ ŦǳǊǘƘŜǊƳƻǊŜ ǘƘŜ /ƻƳǇŀƴȅ ŀƭǎƻ ŜȄŜŎǳǘŜǎ ŘŜǊƛǾŀǘƛǾŜǎ ǘƻ ƘŜŘƎŜ 
ƻǇŜǊŀǘƛƻƴŀƭ Ǌƛǎƪǎ ŦǊƻƳ ǇƻǘŜƴǘƛŀƭ ƛƴŦƭŀǘƛƻƴΦ 
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7.6.2 Policies, Main Causes of Gain or Loss and Future Response Measures with Respect to High-
risk, High-leveraged Investments, Lending or Endorsement Guarantees, and Derivatives 
Transactions 
The Company is devoted to develop EPC service business and does not engage in high-risk 
and high-leveraged investment. As for lending to others, guarantees and derivatives 
transactions all are executed according to the Company’s “Rules Governing Procedure for 
Loaning of Funds”, ”Rules Governing Procedure for Making of Endorsements or 
Guarantees” and “The Procedure for Acquisition and Disposition of Assets”. 

7.6.3 Future Research & Development Projects and Corresponding Budget 

A. Current Project Progress (as of end of March, 2021), Budget and Estimated Time to Finish 

Item Project Name 
Current 
Progress 
(%) 

Budget 
Estimated 
Time 
to Finish 

1 
Development of Engineering Digital 
Information Extraction Technology 
(Phase II) 

20 3,060,000 2021.12.31 

2 
Research for Intelligent technology of 
construction site management 85 19,241,500 2021.12.31 

3 Development for Engineering Data 
Extraction Technology (Phase III) 10 4,080,000 2021.12.31 

4 Digital Transformation of EPC 20 11,560,000 2021.12.31 

5 
The solution for intelligent technology of 
construction site management 25 4,760,000 2021.12.31 

6 
Development and Application of New 
Technology of the Group 18 7,480,000 2021.12.31 

7 Research on seawater desalination system  12 3,457,000 2021.12.31 

8 Process Engineering iEPS upgrade 35 9,306,000 2021.12.31 
9 Research of frozen storage tank 10 6,708,000 2021.12.31 

10 Civil Engineering – iEPC development 
2021 Plan 25 5,940,000 2021.12.31 

11 
Civil Engineering Professional Capacity 
Enhancement 2021 Plan 25 3,630,000 2021.12.31 

12 
Methodology Engineering – iEPC 
development 2021 Plan 33 4,026,000 2021.12.31 

13 
Methodology Engineering Professional 
Capacity Enhancement 2021 Plan 8 4,182,000 2021.12.31 

14 
Introduction and maintenance for  
engineering design data exchange 
system 

25 4,488,000 2021.12.31 

15 
Package Equipment Professional Capacity 
Enhancement 2021 Plan 20 3,221,000 2021.12.31 

16 
Instrument Professional Capacity 
Enhancement 2021 Plan 25 4,514,000 2021.12.31 

17 
Instrument Engineering – iEPC 
development 2021 Plan 24 9,328,000 2021.12.31 
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Item Project Name 
Current 
Progress 
(%) 

Budget 
Estimated 
Time 
to Finish 

18 
High-tech factory planning and pipeline 
engineering benchmarking 23 544,000 2021.12.31 

19 
Piping Engineering – iEPC development 
2021 Plan 25 15,586,000 2021.12.31 

20 
Electrical Engineering – iEPC 
development 2021 Plan 23 8,682,000 2021.12.31 

21 
Electrical Professional Capacity 
Enhancement 2021 Plan 24 3,426,000 2021.12.31 

22 i-Procurement 2021 21 3,567,600 2021.12.31 
23 Construction 2021 R&D Topics 26 3,614,000 2021.12.31 

 
B. Major Factor to Influence Future RD Success 
a. Right RD strategy and definition of key performance Index. 
b. Good communication with users to make sure production meet market requirement. 
c. Stable RD resource to accomplish development task effectively. 
d. Accurate progress control to ensure the timeliness of RD results. 

 
7.6.4 Effects of and Response to Changes in Policies and Regulations Relating to Corporate 

Finance and Sales: None. 
7.6.5 Effects of and Response to Changes in Technology and in Industry Relating to Corporate 

Finance and Sales: None. 
7.6.6 The Impact of Changes in Corporate Image on Corporate Risk Management, and the 

Company’s Response Measures: None. 
7.6.7 Expected Benefits from, Risks Relating to and Response to Merger and Acquisition Plans: 

None. 
7.6.8 Expected Benefits from, Risks Relating to and Response to Factory Expansion Plans: Not 

Applicable. 
7.6.9 Risks Relating to and Response to Excessive Concentration of Purchasing Sources and 

Excessive Customer Concentration: None. 
7.6.10 Effects of, Risks Relating to and Response to Large Share Transfers or Changes in 

Shareholdings by Directors, or Shareholders with Shareholdings of over 10% 
In case of directors or Shareholders with Shareholdings of over 10% of the Company’s 
common share transferring a major quantity of share or changed hands, it might cause 
fluctuated security price and the possibility of changing directors. The shares transaction 
of the Company’s insiders will report to competent authority by related regulations. There 
are no large share transfers or changes in shareholdings from last year to the report 
printed date. 

7.6.11 Effects of, Risks Relating to and Response to Changes in Control over the Company: None. 
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тΦсΦмн [ƛǘƛƎŀǘƛƻƴ ƻǊ bƻƴπ[ƛǘƛƎŀǘƛƻƴ aŀǘǘŜǊǎ 

!Φ 5ŀȅǳ aŜŎƘŀƴƛŎŀƭ 9ƴƎƛƴŜŜǊƛƴƎ /ƻΦΣ [ǘŘΦ όƭŀǘŜǊ ƪƴƻǿƴ ŀǎ ά5ŀȅǳέύΣ ƻƴŜ ƻŦ /¢/LΩǎ 
ǎǳōŎƻƴǘǊŀŎǘƻǊǎΣ ǿŀǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǇǊŜŦŀōǊƛŎŀǘƛƻƴ ŀƴŘ ƛƴǎǘŀƭƭŀǘƛƻƴ ǿƻǊƪ ƻŦ ǳƴŘŜǊƎǊƻǳƴŘ 
ǇƛǇŜƭƛƴŜǎ ŦƻǊ ǘƘŜ ǊŜƴƻǾŀǘƛƻƴ ŀƴŘ ŜȄǇŀƴǎƛƻƴΣ ¢ƻƴƎȄƛŀƻ tƻǿŜǊ tƭŀƴǘ όƭŀǘŜǊ ƪƴƻǿƴ ŀǎ 
άǊŜƴƻǾŀǘƛƻƴ ŀƴŘ ŜȄǇŀƴǎƛƻƴ ǿƻǊƪ ŦƻǊ ¢ƻƴƎȄƛŀƻ tƻǿŜǊ tƭŀƴǘέύ ŀƴŘ ŀōƻǾŜπƎǊƻǳƴŘ ǇƛǇŜ 
ǇǊŜŦŀōǊƛŎŀǘƛƻƴ ƛƴǎǘŀƭƭŀǘƛƻƴ ǿƻǊƪ ƛƴ ǘƘŜ ǇǊƻƧŜŎǘ ƻŦ ϦtǊƻƧŜŎǘ ƻŦ ht¢/ Dǳŀƴȅƛƴ bƻΦ н tƭŀƴǘ 
t¢! [ƛƴŜоέ όƭŀǘŜǊ ƪƴƻǿƴ ŀǎ άht¢/ Dǳŀƴȅƛƴ bƻΦ н tƭŀƴǘέύ ƛƴ нлмпΦ 5ŀȅǳ ƘŀŘ ŀŘǾƻŎŀǘŜŘ 
ǘƘŀǘ ǘƘŜǊŜ ƛǎ ƳƻǊŜ ǘƘŀƴ мΦнπƳƛƭƭƛƻƴπŘƻƭƭŀǊ ƻǳǘǎǘŀƴŘƛƴƎ ǇŀȅƳŜƴǘ ƛƴ ǊŜƴƻǾŀǘƛƻƴ ŀƴŘ 
ŜȄǇŀƴǎƛƻƴ ǿƻǊƪ ŦƻǊ ¢ƻƴƎȄƛŀƻ tƻǿŜǊ tƭŀƴǘ ƻǿƛƴƎ ōȅ /¢/L /ƻǊǇƻǊŀǘƛƻƴ ƛƴ ƭƛǘƛƎŀǘƛƻƴ ŎŀǎŜ ƛƴ 
нлмтΦ /¢/L /ƻǊǇƻǊŀǘƛƻƴ ŘƛŘ ƴƻǘ ŘŜƴȅ ǘƘŜ мΦнπƳƛƭƭƛƻƴπŘƻƭƭŀǊ ƻǳǘǎǘŀƴŘƛƴƎ ǇŀȅƳŜƴǘ ōǳǘ 
ŎƭŀƛƳŜŘ ŦƻǊ ŘŀƳŀƎŜǎ ŎŀǳǎŜŘ ōȅ 5ŀȅǳ ŘǳŜ ǘƻ 5ŀȅǳ ǿŀǎ ǳƴŀōƭŜ ǘƻ ŎƻƴǘƛƴǳŜ ǘƻ ƛƳǇƭŜƳŜƴǘ 
ƛƴ ǘƘŜ tǊƻƧŜŎǘ ƻŦ ht¢/ Dǳŀƴȅƛƴ bƻΦ н tƭŀƴǘ t¢! [ƛƴŜоΦ ¢ƘǳǎΣ /¢/L /ƻǊǇƻǊŀǘƛƻƴ ŎƭŀƛƳŜŘ ǘƻ 
ƻŦŦǎŜǘ ǘƘŜǎŜ ŘŀƳŀƎŜǎ ǘƻ ǘƘŜ ƻǳǘǎǘŀƴŘƛƴƎ ǇŀȅƳŜƴǘΦ ¢ƻ ŎƻǳƴǘŜǊŀŎǘ /¢/L /ƻǊǇƻǊŀǘƛƻƴϥǎ 
ƻŦŦǎŜǘ ŘŜŦŜƴǎŜΣ 5ŀȅǳ ŦƛƭŜŘ ŀƴƻǘƘŜǊ ƭŀǿǎǳƛǘ ƛƴ ǘƘŜ ¢ŀƛǇŜƛ 5ƛǎǘǊƛŎǘ /ƻǳǊǘ ƻƴ aŀȅ нлΣ нлмфΣ 
ǊŜǉǳŜǎǘƛƴƎ ŎƻƳǇŜƴǎŀǘƛƻƴ ŦǊƻƳ /¢/L /ƻǊǇƻǊŀǘƛƻƴ ŦƻǊ ŀ ǘƻǘŀƭ ŘŀƳŀƎŜ ǳǇ ǘƻ ¢²5 
мнлΣттмΣлмл ŀƴŘ ŀƭƭŜƎŜŘ ǿƘƛŎƘ ǿŀǎ ŎŀǳǎŜŘ ōȅ /¢/L /ƻǊǇƻǊŀǘƛƻƴΩǎ ŘŜƭŀȅ ƛƴ ǎǘŀǊǘ ŀƴŘ 
Ǿƛƻƭŀǘƛƻƴ ƻŦ ƛǘǎ ƻōƭƛƎŀǘƛƻƴ ǘƻ ŎƻƻǇŜǊŀǘŜΦ ¢Ƙƛǎ ŘƛǎǇǳǘŜ ƛǎ ǳƴŘŜǊ ǘǊƛŀƭ ƛƴ ǘƘŜ ¢ŀƛǇŜƛ 5ƛǎǘǊƛŎǘ 
/ƻǳǊǘΦ¢ƘŜǊŜ ƛǎ ƴƻ ƳŀǘŜǊƛŀƭ ƛƳǇŀŎǘ ǘƻ /¢/LΩǎ ŦƛƴŀƴŎŜ ŀǎ ǿŜƭƭ ŀǎ ōǳǎƛƴŜǎǎ ŘŜǾŜƭƻǇƳŜƴǘ ǎƻ 
ŦŀǊΦ 

 

тΦсΦмо LƴŦƻǊƳŀǘƛƻƴ {ŜŎǳǊƛǘȅ wƛǎƪ 
aƻŘŜǊƴ ŜƴǘŜǊǇǊƛǎŜǎ ǳǎŜ L¢ ǎȅǎǘŜƳǎ ŜȄǘŜƴǎƛǾŜƭȅΦ Lƴ ƻǊŘŜǊ ǘƻ Ƴŀƛƴǘŀƛƴ ŎƻǊǇƻǊŀǘŜ 
ƎƻǾŜǊƴŀƴŎŜ ŀƴŘ ǊŜŘǳŎŜ ƻǇŜǊŀǘƛƻƴŀƭ ǊƛǎƪǎΣ ŎƻƳǇŀƴƛŜǎ Ƴǳǎǘ ŘŜǾŜƭƻǇ ŎƻƳǇƭŜǘŜ ƛƴŦƻǊƳŀǘƛƻƴ 
ǎŜŎǳǊƛǘȅ ƳŜŀǎǳǊŜǎ ǘƻ ǇǊƻǘŜŎǘ ǘƘŜ /ƻƳǇŀƴȅϥǎ ƛƳǇƻǊǘŀƴǘ ƛƴŦƻǊƳŀǘƛƻƴ ŀǎǎŜǘǎ ƛƴ ƻǊŘŜǊ ǘƻ 
ǇǳǊǎǳŜ ǎǳǎǘŀƛƴŀōƭŜ ōǳǎƛƴŜǎǎΦ CŀŎŜŘ ǿƛǘƘ ǘƘŜ ŎƘŀƭƭŜƴƎŜǎ ƻŦ ƴŜǿπǘȅǇŜ ǘŜŎƘƴƻƭƻƎȅ ŀƴŘ 
ōǳǎƛƴŜǎǎ ƳƻŘŜƭ ǘǊŀƴǎŦƻǊƳŀǘƛƻƴΣ ǘƘŜ /ƻƳǇŀƴȅ ǿƛƭƭ ŀŘƘŜǊŜ ǘƻ ǘƘŜ ǇǊƻǘŜŎǘƛƻƴ ƻŦ ŎǳǎǘƻƳŜǊǎϥ 
ƛƳǇƻǊǘŀƴǘ ƛƴǘŜƭƭŜŎǘǳŀƭ ŀǎǎŜǘǎ ŀƴŘ ǎǘǊŜƴƎǘƘŜƴ ǘƘŜ ǊŜƭƛŀōƛƭƛǘȅ ŀƴŘ ǉǳŀƭƛǘȅ ƻŦ ǇǊƻƧŜŎǘ 
ŜȄŜŎǳǘƛƻƴ ǘƻ ŜƴƘŀƴŎŜ ŎǳǎǘƻƳŜǊ ǘǊǳǎǘΦ !ƴŘ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ƻǿƴŜǊϥǎ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻǊ ƭŀǿǎ 
ŀƴŘ ǊŜƎǳƭŀǘƛƻƴǎΣ ǎǳŎƘ ŀǎ ǘƘŜ .ǳǎƛƴŜǎǎ {ŜŎǊŜǘǎ !ŎǘΣ ǘƘŜ tŜǊǎƻƴŀƭ 5ŀǘŀ tǊƻǘŜŎǘƛƻƴ !ŎǘΣ ŀƴŘ 
ǘƘŜ LƴŦƻǊƳŀǘƛƻƴ ŀƴŘ /ƻƳƳǳƴƛŎŀǘƛƻƴ {ŜŎǳǊƛǘȅ aŀƴŀƎŜƳŜƴǘ !ŎǘΦ 

¢ƘŜ Ƴŀƛƴ ǇƻǎǎƛōƭŜ ǇƻǘŜƴǘƛŀƭ ǎŜŎǳǊƛǘȅ ǘƘǊŜŀǘǎ ƛƴŎƭǳŘŜΥ 
 ̧CǊŀǳŘǳƭŜƴǘ ƎǊƻǳǇǎ ǳǎŜ .ǳǎƛƴŜǎǎ 9Ƴŀƛƭ /ƻƳǇǊƻƳƛǎŜ ό.9/ύ ǘƻ ǘǊƛŎƪ ŜƳǇƭƻȅŜŜǎ ƛƴǘƻ 
ǊŜƳƛǘǘŀƴŎŜǎ ƻǊ ǘǊŀƴǎŀŎǘƛƻƴǎΦ 
 ̧/ƻƳƳŜǊŎƛŀƭ ǎǇȅ ƻǊ ŎƻƳǇŜǘƛǘƻǊǎ ǳǎŜ ƘŀŎƪƛƴƎ ǘŜŎƘƴƻƭƻƎȅ ǘƻ Ŏƻƴǘƛƴǳƻǳǎƭȅ ƛƴŦƛƭǘǊŀǘŜ 
ƛƴǘŜǊƴŀƭ Ƙƻǎǘǎ ŀƴŘ ǎǘŜŀƭ ƛƴǘŜǊƴŀƭ ŎƻǊǇƻǊŀǘŜ ŘŀǘŀΦ 
 ̧/ǊƛƳƛƴŀƭ ƎǊƻǳǇǎ ŎƻƳōƛƴŜŘ ǿƛǘƘ ƘŀŎƪŜǊǎ ǘƻ ŘƛǎǘǊƛōǳǘŜ ƳŀƭƛŎƛƻǳǎƭȅ ƭƛƴƪŜŘ ŎƻƴǘŜƴǘ 
ǘƘǊƻǳƎƘ ŜƳŀƛƭǎΣ ƴŜǿǎƭŜǘǘŜǊǎΣ ǎƻŎƛŀƭ ƳŜŘƛŀ ŀǇǇΣ ŀƴŘ ŎƻƳƳǳƴƛŎŀǘƛƻƴǎ ǎƻŦǘǿŀǊŜΣ ǎƻ ǘƘŀǘ 
ǾƛŎǘƛƳ ŎƻƳǇǳǘŜǊ Řŀǘŀ ƛǎ ŜƴŎǊȅǇǘŜŘ ŀƴŘ ŀōŘǳŎǘŜŘΣ ǊŜǉǳƛǊƛƴƎ ƘƛƎƘ ǊŀƴǎƻƳΦ 
 ̧IŀŎƪŜǊǎ ǳǎŜ ǘƘŜ LƴǘŜǊƴŜǘ ǘƻ ƭŀǳƴŎƘ ŀ ƭŀǊƎŜ ƴǳƳōŜǊ ƻŦ ŎƻƴƴŜŎǘƛƻƴ ǊŜǉǳŜǎǘǎ ǘƻ ōƭƻŎƪ 
ǘƘŜ /ƻƳǇŀƴȅϥǎ ƴƻǊƳŀƭ ƴŜǘǿƻǊƪ ƻǇŜǊŀǘƛƻƴǎΦ 
 ̧LƴǘŜǊƴŀƭ ŜƳǇƭƻȅŜŜǎ ǳǎŜ ƛƭƭŜƎŀƭ ǎƻŦǘǿŀǊŜ ƻǊ ŎƻǇȅ ŎƻƳǇŀƴȅ ŎƻƴŦƛŘŜƴǘƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ǘƻ 
ǘƘŜƛǊ ǇƻǊǘŀōƭŜ ǎǘƻǊŀƎŜ ŘŜǾƛŎŜǎΣ ǊŜǎǳƭǘƛƴƎ ƛƴ ǘƘŜ ƭƻǎǎ ƻŦ ŘŀǘŀΦ 
 ̧bŀǘǳǊŀƭ ŘƛǎŀǎǘŜǊǎ ŀƴŘ ƳŀƴπƳŀŘŜ ŘƛǎŀǎǘŜǊǎ ŎŀǳǎŜ ƛƴŦƻǊƳŀǘƛƻƴ ƘŀǊŘǿŀǊŜ ŀƴŘ ǎƻŦǘǿŀǊŜ 
ƻǊ ŘŀƳŀƎŜΣ ǊŜǎǳƭǘƛƴƎ ƛƴ ǎŜǊǾƛŎŜ ƛƴǘŜǊǊǳǇǘƛƻƴ ƻǊ Řŀǘŀ ƭƻǎǎΦ 
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CƻǊ ǘƘŜǎŜ ǎŜŎǳǊƛǘȅ ǘƘǊŜŀǘǎΣ /¢/L ƻŦŦƛŎƛŀƭƭȅ ōŜƎŀƴ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ōȅ ƛƴǘǊƻŘǳŎƛƴƎ L{h 
нтллмΥнлмо ǎǘŀƴŘŀǊŘǎ ƛƴ нлмпΦ /ƻƳƳƛǘǘŜŘ ǘƻ ǊŜŘǳŎƛƴƎ ǘƘŜ ǇǊƻōŀōƛƭƛǘȅ ŀƴŘ ƛƳǇŀŎǘ ƻŦ Ǌƛǎƪ 
ƻŎŎǳǊǊŜƴŎŜ ŀƴŘ ŜƴƘŀƴŎƛƴƎ ǘƘŜ /ƻƳǇŀƴȅϥǎ ŀōƛƭƛǘȅ ǘƻ ŎƻƴǘƛƴǳŜ ƻǇŜǊŀǘƛƻƴǎΦ !ǘ ǘƘŜ ǎŀƳŜ 
ǘƛƳŜΣ ǾŀǊƛƻǳǎ ǎŜŎǳǊƛǘȅ ƳŜŀǎǳǊŜǎ ŀǊŜ ƛƴǘǊƻŘǳŎŜŘ ǘƻ ŎŀǊǊȅ ƻǳǘ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ŎƻƴǘǊƻƭ 
ƛƴ ǊŜǎǇƻƴǎŜ ǘƻ ǘƘŜ ŀōƻǾŜπƳŜƴǘƛƻƴŜŘ ƳŀƧƻǊ ǎŜŎǳǊƛǘȅ ǘƘǊŜŀǘǎΣ ƛƴŎƭǳŘƛƴƎ ƛǘŜƳǎ ŀǎ ōŜƭƻǿΦ 
 ̧/ƻƴǘƛƴǳŜ ǘƻ ŎƻƴŘǳŎǘ ǎƻŎƛŀƭ ŜƴƎƛƴŜŜǊƛƴƎ ŀǘǘŀŎƪ ǎƛƳǳƭŀǘƛƻƴ ŜȄŜǊŎƛǎŜǎ ŀƴŘ ǇǊƻǾƛŘŜ 
ǘǊŀƛƴƛƴƎ ƻƴ ǎŜŎǳǊƛǘȅ ŜŘǳŎŀǘƛƻƴ ǘƻ ŜƴƘŀƴŎŜ ŜƳǇƭƻȅŜŜǎϥ ŀǿŀǊŜƴŜǎǎ ƻŦ ŜƳŀƛƭ ǎŜŎǳǊƛǘȅΦ 
 ̧¢ƘŜ ŎƭƛŜƴǘ ƛƴǎǘŀƭƭǎ ŀƴǘƛπǾƛǊǳǎ ŀƴŘ ǎǳǇŜǊǾƛǎƛƻƴ ŀƎŜƴǘΣ ōƭƻŎƪǎ ǘƘŜ ŎƻƴƴŜŎǘƛƻƴ ƻŦ ǘƘŜ ¦{. 
ǎǘƻǊŀƎŜ ŘŜǾƛŎŜ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ǇŜǊƳƛǎǎƛƻƴ ǘƻ ƛƴǎǘŀƭƭ ǘƘŜ ǎƻŦǘǿŀǊŜ ōȅ ǳǎŜǊΦ tǊƻǾƛŘŜ 
ǇŜǊǎƻƴŀƭ ŎƭƻǳŘ ǎŜǊǾƛŎŜ ǘƻ ōŀŎƪǳǇ ǳǎŜǊΩǎ ƛƳǇƻǊǘŀƴǘ ƛƴŦƻǊƳŀǘƛƻƴΦ 
 ̧CƻǊ ǘƘŜ ƴŜǘǿƻǊƪ ƭŀȅŜǊΣ /¢/L ƛƴǘǊƻŘǳŎŜǎ /ƘǳƴƎƘǿŀ ¢ŜƭŜŎƻƳϥǎ ƛƴŦƻǊƳŀǘƛƻƴ ǎŜŎǳǊƛǘȅ 
ŎƭƻǳŘ ǎŜǊǾƛŎŜΣ ŎƻƳōƛƴŜŘ ǿƛǘƘ ŀ ŦƛǊŜǿŀƭƭΣ ǘƻ ŎƻƴǘǊƻƭ ǘƘŜ ǘǊŀŦŦƛŎ ŀƴŘ ŀǇǇƭƛŎŀǘƛƻƴǎ ƻŦ ǘƘŜ 
ƴŜǘǿƻǊƪΦ 5ŜǾŜƭƻǇƳŜƴǘ ƻŦ ƛƴǘǊŀƴŜǘ ǇǊƻǘŜŎǘƛƻƴ ŀƴŘ ŘŀǘŀōŀǎŜ ŀŎŎŜǎǎ ƳƻƴƛǘƻǊƛƴƎ ŀƴŘ 
ƳŀƴŀƎŜƳŜƴǘ ƳŜŎƘŀƴƛǎƳΦ 
 ̧tǊƻǘŜŎǘ ŦƛƭŜ ŎƻƴŦƛŘŜƴǘƛŀƭƛǘȅ ǘƘǊƻǳƎƘ ŀ ǎŜƴǎƛǘƛǾŜ ŦƛƭŜ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ ŀƴŘ Řƛǎƪ 
ŜƴŎǊȅǇǘƛƻƴ ǘŜŎƘƴƻƭƻƎȅΦ 
 ̧/ŜƴǘǊŀƭƛȊŜŘ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǘƘŜ ƘƻǎǘΣ ŜǎǘŀōƭƛǎƘƳŜƴǘ ƻŦ ǘƘŜ ǎŜǊǾŜǊ ǊƻƻƳ ŎƻƴǘǊƻƭ ŀƴŘ 
ŜƴǾƛǊƻƴƳŜƴǘ ƳƻƴƛǘƻǊ ƳŜŎƘŀƴƛǎƳΦ tŜǊŦƻǊƳ Řŀǘŀ ōŀŎƪǳǇǎ ƻƴ ŀ ǊŜƎǳƭŀǊ ōŀǎƛǎ ŀƴŘ 
ǇŜǊŦƻǊƳ ŘƛǎŀǎǘŜǊ ǊŜŎƻǾŜǊȅ ŘǊƛƭƭǎ ŜŀŎƘ ȅŜŀǊΦ 
 ̧wŜƎǳƭŀǊ ƛƴǘŜǊƴŀƭ ŀƴŘ ŜȄǘŜǊƴŀƭ ŀǳŘƛǘǎ ǘƻ ƛƳǇǊƻǾŜ ǘƘŜ ƻǇŜǊŀǘƛƻƴ ƻŦ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ 
ǎŜŎǳǊƛǘȅ ǎȅǎǘŜƳΦ 
 ̧¢ƻ ǊŜŘǳŎŜ ǘƘŜ Ǌƛǎƪ ƻŦ Řŀǘŀ ƭŜŀƪƛƴƎ ŀƴŘ ǘƘŜ ƴŜǘ ŀǘǘŀŎƪ ƭŀǳƴŎƘŜŘ ōȅ ŀ ƘŀŎƪŜǊΣ ǿŜ 
ƛƳǇƭŜƳŜƴǘ ŀ ǎŜŎǳǊƛǘȅ ŎƻƴǘǊƻƭ ŦƻǊ ǿƛǊŜƭŜǎǎ ŎƻƴƴŜŎǘƛƻƴ ƻŦ ǳǎŜǊΩǎ t/ ŀƴŘ [ŀǇǘƻǇΦ ¢ƘŜǎŜ 
ŘŜǾƛŎŜǎ Ŏŀƴƴƻǘ ŎƻƴƴŜŎǘ ǘƻ ǇŜǊǎƻƴŀƭ !t όǳǎǳŀƭƭȅ ǎƘŀǊŜŘ ōȅ ƳƻōƛƭŜ ǇƘƻƴŜǎύ ǿƛǘƘƛƴ ǘƘŜ 
ƻŦŦƛŎŜ ōǳƛƭŘƛƴƎΦ 

Lƴ нлнлΣ ǿŜ ƛƳǇƭŜƳŜƴǘ ŀ ƴŜǿ ŜƳŀƛƭ ŦƛƭǘŜǊƛƴƎ ŀƴŘ ŀǳŘƛǘƛƴƎ ǎȅǎǘŜƳ ǘƻ ǊŜŘǳŎŜ ǘƘŜ Ǌƛǎƪ ƻŦ 
ŜƳŀƛƭ ǳǎŜΣ ŀƴŘ ƛƳǇƻǊǘ ŦŀŎŜ ǊŜŎƻƎƴƛǘƛƻƴ ǎȅǎǘŜƳ ǘƻ ƳŜŜǘ ǘƘŜ ƴŜŜŘǎ ƻŦ ŜǇƛŘŜƳƛŎ ǇǊŜǾŜƴǘƛƻƴ 
ŀƴŘ ǇƘȅǎƛŎŀƭ ǎŜŎǳǊƛǘȅΦ 

/¢/L ǳƴŘŜǊǎǘŀƴŘǎ ǘƘŀǘ ƛƴ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǎŜŎǳǊƛǘȅ ǊƛǎƪǎΣ ƛǘ ƛǎ ƴŜŎŜǎǎŀǊȅ ǘƻ ŎƻƴǘƛƴǳŜ ǘƻ 
ƛƳǇǊƻǾŜ ǿƛǘƘ ǘƘŜ ǇǊŀŎǘƛŎŜ ƻŦ t5/!Φ ¢ƘŜ ǇǊƻƳƻǘƛƻƴ ŀƴŘ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ǘƘŜ ǎŜŎǳǊƛǘȅ 
ƳŀƴŀƎŜƳŜƴǘ ǘƻ ǎǳǇǇƻǊǘ ǘƘŜ ǎǳǎǘŀƛƴŀōƭŜ ƻǇŜǊŀǘƛƻƴ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǾŀǊƛƻǳǎ 
ōǳǎƛƴŜǎǎŜǎ ǿƛǘƘƛƴ ǘƘŜ DǊƻǳǇ ƛǎ ŀƭǎƻ ŀƴ ƛƳǇƻǊǘŀƴǘ ŎƻǊƴŜǊǎǘƻƴŜ ŦƻǊ ǘƘŜ /¢/L L¢ ƛƴ ǘƘŜ ƴŜǿ 
ŎŜƴǘǳǊȅΦ 
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тΦсΦмп wƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ƻǊƎŀƴƛȊŀǘƛƻƴ ŦǊŀƳŜǿƻǊƪ 
!Φ hǊƎŀƴƛȊŀǘƛƻƴ ŎƘŀǊǘ 

 
.Φ wŜǎǇƻƴǎƛōƛƭƛǘȅ 

ό!ύ wƛǎƪ aŀƴŀƎŜƳŜƴǘ 9ȄŜŎǳǘƛǾŜ /ƻƳƳƛǘǘŜŜ 

¢ƘŜ wƛǎƪ aŀƴŀƎŜƳŜƴǘ 9ȄŜŎǳǘƛǾŜ /ƻƳƳƛǘǘŜŜ ƛǎ ǘƘŜ ƳŀƧƻǊ ƳƻƴƛǘƻǊƛƴƎ ƳŜŎƘŀƴƛǎƳ ŦƻǊ Ǌƛǎƪ 
ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ ƛǘǎ ƳŜƳōŜǊǎ Ƴŀƛƴƭȅ ƛƴŎƭǳŘŜ tǊŜǎƛŘŜƴǘ ŀƴŘ IŜŀŘ ƻŦ 
9ȄŜŎǳǘƛǾŜ aŀƴŀƎŜƳŜƴǘ hŦŦƛŎŜΣ ŀƴŘ .ǳǎƛƴŜǎǎ hǇŜǊŀǘƛƻƴǎΣ tǊŜǎƛŘŜƴǘ ƛǎ ǘƘŜ /ƘŀƛǊƳŀƴ ƻŦ 
ŎƻƳƳƛǘǘŜŜΣ ŀƴŘ ǘƘŜ ŎƻƴǾŜƴŜǊ ƛǎ IŜŀŘ ƻŦ 9ȄŜŎǳǘƛǾŜ aŀƴŀƎŜƳŜƴǘ hŦŦƛŎŜΦ 

aŀƧƻǊ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ŀǊŜ ŀǎ ŦƻƭƭƻǿǎΥ 
π!ǇǇǊƻǾŜ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǇƻƭƛŎȅ ŀƴŘ ǊǳƭŜǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΤ 
π9ȄŀƳƛƴŜ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǊŜǇƻǊǘ ŀƴŘ ǎǘǊŀǘŜƎȅ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΣ ŀƴŘ ƛƳǇǊƻǾŜƳŜƴǘ ǇƭŀƴΤ 
π{ǳǇŜǊǾƛǎŜ ŜȄŜŎǳǘƛƻƴ ƻŦ Ǌƛǎƪ ŎƻƴǘǊƻƭ ƳŜŀǎǳǊŜ ŀƴŘ ƛƳǇǊƻǾŜƳŜƴǘ ǇƭŀƴΣ ŎƻƳƳǳƴƛŎŀǘŜ ŀƴŘ 
ŘŜƭƛǾŜǊ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŀŦŦŀƛǊǎ ǿƛǘƘ ŀƴŘ ǘƻ ŀƭƭ ŜƳǇƭƻȅŜŜǎΤ 
π9ȄŀƳƛƴŜ ŀƴŘ ŀǎǎŜǎǎ ǘƘŜ ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ƳŜŀǎǳǊŜ ŀƴŘ ŀǎƪ ǊŜƭŜǾŀƴǘ ǳƴƛǘ 
ǘƻ ǇǊƻǇƻǎŜ ƛƳǇǊƻǾŜƳŜƴǘ ǇƭŀƴΦ 

ό.ύ wƛǎƪ aŀƴŀƎŜƳŜƴǘ {ŜŎǊŜǘŀǊȅ {ŜǊǾƛŎŜ 

¢ƘŜ ŎƻƴǾŜƴŜǊ ƻŦ wƛǎƪ aŀƴŀƎŜƳŜƴǘ 9ȄŜŎǳǘƛǾŜ /ƻƳƳƛǘǘŜŜ ǿƛƭƭ ŘŜǎƛƎƴŀǘŜ ŘŜŘƛŎŀǘŜŘ 
ǇŜǊǎƻƴƴŜƭ όƻǊ ǳƴƛǘύ ǘƻ ōŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ƻǾŜǊŀƭƭ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǎŜŎǊŜǘŀǊȅ ǎŜǊǾƛŎŜ ǘƻ 
ŜƴǎǳǊŜ Ŏƻƴǘƛƴǳƻǳǎ ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ƳŜŎƘŀƴƛǎƳΦ 

aŀƧƻǊ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ŀǊŜ ŀǎ ŦƻƭƭƻǿǎΥ 
π/ƻƴǘŀŎǘ ǿƛƴŘƻǿ ƻŦ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ƳŜŎƘŀƴƛǎƳ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΤ 
π{ǳƳƳŀǊƛȊŜ ŀƴŘ ǎǳōƳƛǘ ǘƘŜ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǊŜǇƻǊǘΣ ǊŜŀƭ ǘƛƳŜ ǊŜǇƻǊǘ ŀƴŘ ƻǘƘŜǊ ǿƻǊƪǎ 
ǊŜƭŀǘŜŘ ǘƻ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘΤ 
πLǎǎǳŜ ǊŜƭŜǾŀƴǘ ǇǊƻŎŜŘǳǊŜǎΤ 
π/ƻƴǾŜƴŜ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǊŜǾƛŜǿ ƳŜŜǘƛƴƎΦ 

ό/ύ !ǳŘƛǘ 5ŜǇŀǊǘƳŜƴǘ 

¢ƘŜ !ǳŘƛǘ 5ŜǇŀǊǘƳŜƴǘ ǳǎŜǎ ǘƘŜ Ǌƛǎƪ ŀǎǎŜǎǎƳŜƴǘ ǊŜǎǳƭǘǎ ŀǎ ŀ ǊŜŦŜǊŜƴŎŜ ŦƻǊ ŘǊŀŦǘƛƴƎ ǘƘŜ 
ŀƴƴǳŀƭ ŀǳŘƛǘ ǇƭŀƴΦ 

  

ᴩỗ  
wƛǎƪ aŀƴŀƎŜƳŜƴǘ 9ȄŜŎǳǘƛǾŜ /ƻƳƳƛǘǘŜŜ 

⅍
!ǳŘƛǘ 

5ŜǇŀǊǘƳŜƴǘ 

wƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜ ƻŦ  
wƛǎƪ aŀƴŀƎŜƳŜƴǘ ¦ƴƛǘ 

ԓ> > > > > > Џ !ƭƭ 9ƳǇƭƻȅŜŜǎ 

{ŜŎǊŜǘŀǊȅ 
{ŜǊǾƛŎŜ 
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ό5ύ wƛǎƪ aŀƴŀƎŜƳŜƴǘ wŜǇǊŜǎŜƴǘŀǘƛǾŜ 

/ƻƳǇŀƴȅ ǎŜǘǎ ǎŜǾŜǊŀƭ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǳƴƛǘǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ŦǳƴŎǘƛƻƴǎ ŀƴŘ ŜŀŎƘ 
ǳƴƛǘ ŘŜǎƛƎƴŀǘŜǎ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜ ǘƻ ǳƴŘŜǊǘŀƪŜ ǊŜƭŜǾŀƴǘ ŀŦŦŀƛǊǎ ŀƴŘ 
ŎƻƴǘŀŎǘ ǿƛƴŘƻǿǎΦ wƻƭŜǎ ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ƻŦ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜ ŀǊŜ ŀǎ 
ŦƻƭƭƻǿǎΥ 
πtǊƻƳƻǘŜ ǘƘŜ ǎǳǇŜǊǾƛǎƛƻƴΣ ƛŘŜƴǘƛŦƛŎŀǘƛƻƴ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǎƛƎƴƛŦƛŎŀƴǘ Ǌƛǎƪǎ ƻƴ ōŜƘŀƭŦ 
ƻŦ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǳƴƛǘǎΤ 
π{ǳƳƳŀǊƛȊŜ ŀƴŘ ǇǊŜǇŀǊŜ Ǌƛǎƪ ǊŜƎƛǎǘŜǊǎ ŀƴŘ ƛƳǇǊƻǾŜƳŜƴǘ Ǉƭŀƴ ƻŦ ǘƘŜ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ 
ǳƴƛǘΤ 
π/ƻƭƭŜŎǘ ŀƴŘ ƳƻƴƛǘƻǊ ǎƛƎƴƛŦƛŎŀƴǘ Ǌƛǎƪ ŜǾŜƴǘ ŀƴŘ ŜǾŀƭǳŀǘŜ ǘƘŜ ƛƳǇŀŎǘΤ 
πwŜǇƻǊǘ ǎƛƎƴƛŦƛŎŀƴǘ Ǌƛǎƪ ŀƴŘ ǊŜƭŜǾŀƴǘ ƛƳǇǊƻǾŜƳŜƴǘ Ǉƭŀƴ ǘƻ IŜŀŘ ƻŦ .ǳǎƛƴŜǎǎ hǇŜǊŀǘƛƻƴǎ 
ŀƴŘ ǇǊƻǾƛŘŜ ŀ ŎƻǇȅ ǘƻ ǘƘŜ ǳƴƛǘ ƻŦ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǎŜŎǊŜǘŀǊȅ ǎŜǊǾƛŎŜΤ 
π5ŜƭƛǾŜǊ ǘƘŜ ƴƻǘƛŎŜ ƻŦ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǘƻ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ ǳƴƛǘΦ 

ό9ύ !ƭƭ ŜƳǇƭƻȅŜŜǎ 

/ƻƳǇƭȅ ǿƛǘƘ ŎƻƳǇŀƴȅ ǇƻƭƛŎȅΣ ǇŜǊŦƻǊƳ Řǳǘȅ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ wϧwΣ ƛƳǇƭŜƳŜƴǘ 
ǊŜƭŜǾŀƴǘ ƻǇŜǊŀǘƛƻƴǎ ƻŦ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘΣ ŀƴŘ ǊŜǇƻǊǘ ǘƻ ǘƘŜ ǎǳǇŜǊǾƛǎƻǊ ƛƳƳŜŘƛŀǘŜƭȅ ƛƴ 
ŎŀǎŜ ƻŦ ŀ ǊƛǎƪΦ 

тΦсΦмр hǘƘŜǊ aŀƧƻǊ wƛǎƪǎ 
/¢/L ŀǘǘŀŎƘŜǎ ƎǊŜŀǘ ƛƳǇƻǊǘŀƴŎŜ ǘƻ ǘƘŜ Ǉƻǎǎƛōƛƭƛǘȅ ƻŦ ŜƳŜǊƎƛƴƎ ǊƛǎƪǎΣ ǘƘŜǊŜŦƻǊŜ ŜƳŜǊƎƛƴƎ 
Ǌƛǎƪ ƛǎ ōŜƛƴƎ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴǘƻ ǘƘŜ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŎȅŎƭŜΦ ¢ƘǊƻǳƎƘ ǘƘŜ ǎȅǎǘŜƳŀǘƛŎ 
ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳΣ /¢/L ŎƻƴǘƛƴǳŜǎ ǘƻ ƛŘŜƴǘƛŦȅ ŜƳŜǊƎƛƴƎ ǊƛǎƪǎΣ ŀƴŘ ŦƻŎǳǎŜǎ ƻƴ ŎƘŀƴƎŜǎ 
ƛƴ ǘƘŜ Ǝƭƻōŀƭ ŜƴǾƛǊƻƴƳŜƴǘΦ /¢/L ƴƻǘ ƻƴƭȅ ƭŀǳƴŎƘŜǎ ŎƻƴǘǊƻƭ ƳŜŀǎǳǊŜǎ ŦƻǊ ŜƳŜǊƎƛƴƎ Ǌƛǎƪǎ 
ǘƘŀǘ Ƴŀȅ ŀǊƛǎŜΣ ōǳǘ ŀƭǎƻ ƭƻƻƪǎ ŦƻǊ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ŦǊƻƳ ǇƻǎǎƛōƭŜ ŦǳǘǳǊŜ ǘǊŜƴŘǎΦ 
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wƛǎƪ 5ŜǎŎǊƛǇǘƛƻƴ tƻǘŜƴǘƛŀƭ ƛƳǇŀŎǘ aƛǘƛƎŀǘƛƴƎ ŀŎǘƛƻƴǎ 

Dƭƻōŀƭ ŦƛƴŀƴŎƛŀƭ 
ƛƴǎǘƛǘǳǘƛƻƴǎ ƘŀǾŜ 
ǊŜǎǇƻƴŘŜŘ ǘƻ ǘƘŜ tŀǊƛǎ 
!ƎǊŜŜƳŜƴǘΦ {ŜǾŜǊŀƭ ōŀƴƪǎ 
ƘŀǾŜ ǎǳǎǇŜƴŘŜŘ 
ƛƴǾŜǎǘƳŜƴǘ ŀƴŘ ŦƛƴŀƴŎƛƴƎ 
ƻŦ ǇŜǘǊƻŎƘŜƳƛŎŀƭ Ǉƭŀƴǘǎ 
ŀƴŘ ŎƻŀƭπŦƛǊŜŘ ǇƻǿŜǊ 
ǇƭŀƴǘǎΦ Lǘ ƛǎ ŜȄǇŜŎǘŜŘ ǘƘŀǘ 
ƳƻǊŜ ŦƛƴŀƴŎƛŀƭ ƛƴǎǘƛǘǳǘƛƻƴǎ 
ǿƛƭƭ Ŧƻƭƭƻǿ ƛƴ ǘƘŜ ŦǳǘǳǊŜΦ 

�y CǳƴŘƛƴƎ ǊŜǎǘǊƛŎǘƛƻƴǎ Ƴŀȅ 
ƭŜŀŘ ǘƻ ŎƘŀƴƎŜǎ ƛƴ Ǉƭŀƴǘ 
ŎƻƴǎǘǊǳŎǘƛƻƴ ǇƭŀƴǎΣ 
ŎŀƴŎŜƭƭŀǘƛƻƴ ƻǊ 
ǇƻǎǘǇƻƴŜƳŜƴǘ ƻŦ ƻǊƛƎƛƴŀƭ 
ōƛŘ ǇǊƻǇƻǎŀƭǎΣ ǘƘŜǊŜōȅ 
ŀŦŦŜŎǘƛƴƎ ǘƘŜ ŎƻƳǇŀƴȅΩǎ 
ōǳǎǎƛƴŜǎǎ ǇŜǊŦƻǊƳŀƴŎŜΦ 

�y !ŘŘƛǘƛƻƴŀƭ Ŏƻǎǘ ƻŦ ŜǎǘƛƳŀǘŜ 
ŀƴŘ ǉǳƻǘŀǘƛƻƴ ŀǊƛǎƛƴƎ ŦǊƻƳ 
ŎƘŀƴƎŜǎ ƛƴ Ǉƭŀƴǘ 
ŎƻƴǎǘǊǳŎǘƛƻƴ ǇƭŀƴΦ 

�y ¢ƘŜ ŎƻƳǇŀƴȅϥǎ ŎƻƴǘƛƴǳŜŘ 
ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ 
ǇŜǘǊƻŎƘŜƳƛŎŀƭ Ǉƭŀƴǘ ŀƴŘ 
ŎƻŀƭπŦƛǊŜŘ ǇƻǿŜǊ Ǉƭŀƴǘ 
ǇǊƻƧŜŎǘǎ Ƴŀȅ ŀŦŦŜŎǘ ƛǘǎ 
ŎƻƻǇŜǊŀǘƛƻƴ ǿƛǘƘ ŦƛƴŀƴŎƛŀƭ 
ƛƴǎǘƛǘǳǘƛƻƴǎΦ 

�y ²ƘŜƴ ōƛŘŘƛƴƎ ŦƻǊ ŀ ǇǊƻƧŜŎǘΣ 
ǘƘŜ ǇǊƻǇǊƛŜǘƻǊΩǎ ŦƛƴŀƴŎƛŀƭ 
ǎƛǘǳŀǘƛƻƴ ǎƘƻǳƭŘ ōŜ 
ŜǾŀƭǳŀǘŜŘ ŦƛǊǎǘ ǘƻ ŀǾƻƛŘ 
ŀŘŘƛǘƛƻƴŀƭ Ŏƻǎǘǎ ŀǊƛǎƛƴƎ 
ŦǊƻƳ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ Ǉƭŀƴǘ 
ŎƻƴǎǘǊǳŎǘƛƻƴ ǇƭŀƴΦ 

�y LƴǾŜǎǘƳŜƴǘ ŀƴŘ ƭŜƴŘƛƴƎ 
ǘǊŜƴŘǎ ƻŦ ƛƴǘŜǊƴŀǘƛƻƴŀƭ 
ŦƛƴŀƴŎƛŀƭ ƛƴǎǘƛǘǳǘƛƻƴǎ ŀǊŜ 
ƭƛǎǘŜŘ ŀǎ ƻƴŜ ƻŦ ǘƘŜ 
ǊŜŦŜǊŜƴŎŜǎ ŦƻǊ ŜǾŀƭǳŀǘƛƴƎ 
ǘƘŜ /ƻƳǇŀƴȅϥǎ ōǳǎƛƴŜǎǎ 
ǎǘǊŀǘŜƎȅΦ 

�y {ǘǊŜƴƎǘƘŜƴ ǘƘŜ ƭŀȅƻǳǘ ƻŦ 
ǘƘŜ ƎǊŜŜƴ ŜƴŜǊƎȅ ƛƴŘǳǎǘǊȅ 
ǘƻ ŦŀŎƛƭƛǘŀǘŜ ƻōǘŀƛƴƛƴƎ ƭƻŀƴ 
ƭƛƴŜǎ ŀƴŘ ǇǊŜŦŜǊŜƴǘƛŀƭ 
ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ ŦǊƻƳ ŦƛƴŀƴŎƛŀƭ 
ƛƴǎǘƛǘǳǘƛƻƴǎΦ  

¢ƘŜ ¦{π/Ƙƛƴŀ ǘǊŀŘŜ ǿŀǊ 
Ƙŀǎ ƭŜŘ ǘƻ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ 
Ǝƭƻōŀƭ ƛƴŘǳǎǘǊƛŀƭ ŎƘŀƛƴΣ 
ŎƻǳǇƭŜŘ ǿƛǘƘ ǘƘŜ 
ǳƴǊŜǎƻƭǾŜŘ ƛƳǇŀŎǘ ƻŦ ǘƘŜ 
ŜǇƛŘŜƳƛŎ ŀƴŘ ƭƛƳƛǘŜŘ 
ŜŎƻƴƻƳƛŎ ǊŜŎƻǾŜǊȅΦ ¢ƘŜǊŜ 
Ƴŀȅ ōŜ ƎŀǇǎ ƛƴ /¢/Lϥǎ 
ŦǳǘǳǊŜ ōǳǎƛƴŜǎǎΦ Lƴ ƻǊŘŜǊ 
ǘƻ Ƴŀƛƴǘŀƛƴ ǘƘŜ ǎǘŀōƭŜ 
ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ 
ŎƻƳǇŀƴȅΣ ǘǊŀƴǎŦƻǊƳŀǘƛƻƴ 
ǎƘƻǳƭŘ ōŜ ǎƻǳƎƘǘΦ 

�y 9ƴǘŜǊǇǊƛǎŜ ǘǊŀƴǎŦƻǊƳŀǘƛƻƴ 
ǊŜǉǳƛǊŜǎ ƘƛƎƘŜǊ ŎƻǎǘǎΣ ŀƴŘ 
ǘƘŜ ƛƴƛǘƛŀƭ ǎǘŀƎŜ ƻŦ 
ǘǊŀƴǎŦƻǊƳŀǘƛƻƴ Ƴŀȅ ƘŀǾŜ 
ŀƴ ƛƳǇŀŎǘ ƻƴ ǘƘŜ 
ŎƻƳǇŀƴȅϥǎ ǊŜǾŜƴǳŜΦ 

�y ¢ƘŜ ŜƴƎƛƴŜŜǊƛƴƎ ŀƴŘ Ǉƭŀƴǘ 
ǇƭŀƴƴƛƴƎΣ ŎƻƴǎƛŘŜǊŀǘƛƻƴ ŀƴŘ 
ǇŀŎŜ ƻŦ ƻǘƘŜǊ ƛƴŘǳǎǘǊƛŜǎ ŀǊŜ 
ǾŜǊȅ ŘƛŦŦŜǊŜƴǘ ŦǊƻƳ ǘƘƻǎŜ ƻŦ 
ǘƘŜ /¢/LΩǎ ŦŀƳƛƭƛŀǊ ƻƛƭ 
ǊŜŦƛƴƛƴƎ ŀƴŘ ǇŜǘǊƻŎƘŜƳƛŎŀƭ 
ƛƴŘǳǎǘǊƛŜǎ ƻǊ ǇƻǿŜǊ ǇƭŀƴǘǎΣ 
ǿƘƛŎƘ Ƴŀȅ ŎŀǳǎŜ ƛƴǘŜǊƴŀƭ 
ŎƻƴŦƭƛŎǘǎΦ 

�y LƴǘŜƎǊŀǘŜ ǘƘŜ ǊŜǎƻǳǊŎŜǎ ŀƴŘ 
ŜȄǇŜǊƛŜƴŎŜǎ ƻŦ /¢/L DǊƻǳǇ 
ǘƻ ǎŜǘ ǳǇ ŀ ƴŜǿ ǳƴƛǘ ŎŀƭƭŜŘ 
!ŘǾŀƴŎŜŘ ¢ŜŎƘƴƻƭƻƎȅ 
CŀŎƛƭƛǘƛŜǎ .ǳǎƛƴŜǎǎ 
hǇŜǊŀǘƛƻƴǎ ƛƴ ŀƴ ŀƎƎǊŜǎǎƛǾŜ 
ōƛŘ ŦƻǊ ōǳǎƛƴŜǎǎŜǎ ƛƴ ŦƛǾŜ 
ƳŀƧƻǊ ŀǊŜŀǎΥ ƛƴǘŜƎǊŀǘŜŘ 
ŎƛǊŎǳƛǘǎ όL/ύΣ ǇǊŜŎƛǎƛƻƴ 
ǘŜǎǘƛƴƎΣ ƻǇǘƻŜƭŜŎǘǊƻƴƛŎǎΣ 
ŎƻƳǇǳǘŜǊǎ ŀƴŘ ǇŜǊƛǇƘŜǊŀƭǎΣ 
ŀƴŘ ŎƻƳƳǳƴƛŎŀǘƛƻƴǎΦ 

�y !ŘƧǳǎǘ ǘƘŜ ƻǊƎŀƴƛȊŀǘƛƻƴŀƭ 
ǎǘǊǳŎǘǳǊŜΣ ǊŜǎƻǳǊŎŜ 
ŀƭƭƻŎŀǘƛƻƴǎΣ ŀƴŘ ƻǇŜǊŀǘƛƴƎ 
ǇǊƻŎŜŘǳǊŜǎ ǘƻ ǊŜǎǇƻƴŘ ǘƻ 
ŀƴŘ ƳŜŜǘ ŎƭƛŜƴǘ ŘŜƳŀƴŘǎΣ 
ŀƴŘ ōŜŎƻƳŜ ŀƴ ŜȄǇŜǊǘ ƛƴ 
ƴŜǿ ŦƛŜƭŘǎΦ 

 
7.7 Other Important Information: None. 
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8 Special Disclosure 
8.1 Summary of Affiliated Companies 
уΦмΦм /ƻƴǎƻƭƛŘŀǘŜŘ .ǳǎƛƴŜǎǎ wŜǇƻǊǘ ƻŦ !ŦŦƛƭƛŀǘŜǎ 
όмύ hǊƎŀƴƛȊŀǘƛƻƴŀƭ ŎƘŀǊǘ ƻŦ ǘƘŜ ŀŦŦƛƭƛŀǘŜǎ 
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όнύ DŜƴŜǊŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ƻŦ ǘƘŜ ŀŦŦƛƭƛŀǘŜǎΥ 
aŀǊŎƘ омǎǘΣ нлнмΤ ¦ƴƛǘ Υ Ϸ¢ƘƻǳǎŀƴŘǎ 

/ƻƳǇŀƴȅ 5ŀǘŜ ƻŦ 
LƴŎƻǊǇƻǊŀǘƛƻƴ !ŘŘǊŜǎǎ tŀƛŘπǳǇ 

/ŀǇƛǘŀƭ aŀƧƻǊ .ǳǎƛƴŜǎǎ !ŎǘƛǾƛǘƛŜǎ 

/¢/L {ƳŀǊǘ 9ƴƎƛƴŜŜǊƛƴƎ 
/ƻǊǇƻǊŀǘƛƻƴ мфулΦлрΦнт млCƭΣ уфΣ {ŜŎΦ сΣ ½ƘƻƴƎǎƘŀƴ bƻǊǘƘ wŘΦΣ ¢ŀƛǇŜƛ  /ƛǘȅΣ ¢ŀƛǿŀƴ ¢²5 слуΣтнл tƭŀƴƴƛƴƎ ŀƴŘ ŘŜǎƛƎƴ ƻŦ ŎƻƴǎǘǊǳŎǘƛƻƴ ǇǊƻƧŜŎǘǎ 

/¢/L wŜǎƻǳǊŎŜǎ 
9ƴƎƛƴŜŜǊƛƴƎ LƴŎΦ мфупΦлрΦнф млCƭΣ уфΣ {ŜŎΦ сΣ ½ƘƻƴƎǎƘŀƴ bƻǊǘƘ wŘΦΣ ¢ŀƛǇŜƛ /ƛǘȅΣ ¢ŀƛǿŀƴ ¢²5 нрлΣллл tƭŀƴƴƛƴƎΣ ŘŜǎƛƎƴ ŀƴŘ ǎǳǇŜǊǾƛǎƛƻƴ ƻŦ 

ƳŜŎƘŀƴƛŎŀƭ ŀƴŘ ŜƭŜŎǘǊƛŎŀƭ ŜƴƎƛƴŜŜǊƛƴƎ ǇǊƻƧŜŎǘǎ 
/¢/L !ŘǾŀƴŎŜŘ {ȅǎǘŜƳǎ 
LƴŎΦ мфутΦлуΦло млCƭΣ уфΣ {ŜŎΦ сΣ ½ƘƻƴƎǎƘŀƴ bƻǊǘƘ wŘΦΣ ¢ŀƛǇŜƛ /ƛǘȅΣ ¢ŀƛǿŀƴ ¢²5 нтлΣттл 5ŜǎƛƎƴ ŀƴŘ ƛƴǎǘŀƭƭŀǘƛƻƴ ƻŦ ǎƻŦǘǿŀǊŜ 

9/h±9 9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ŜǊǾƛŎŜ /ƻǊǇƻǊŀǘƛƻƴ мффпΦлрΦнп млCƭΣ уфΣ {ŜŎΦ сΣ ½ƘƻƴƎǎƘŀƴ bƻǊǘƘ wŘΦΣ ¢ŀƛǇŜƛ /ƛǘȅΣ ¢ŀƛǿŀƴ ¢²5 мрмΣллл 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŜƴƎƛƴŜŜǊƛƴƎ 

/¢/L 5ŜǾŜƭƻǇƳŜƴǘ 
/ƻǊǇƻǊŀǘƛƻƴ мфффΦлнΦнп млCƭΣ уфΣ {ŜŎΦ сΣ ½ƘƻƴƎǎƘŀƴ bƻǊǘƘ wŘΦΣ 

¢ŀƛǇŜƛ /ƛǘȅΣ ¢ŀƛǿŀƴ ¢²5 оΣрллΣллл wŜŀƭ ŜǎǘŀǘŜ ŀƴŘ ƭŜŀǎƛƴƎ ōǳǎƛƴŜǎǎ 

/¢/L LƴǾŜǎǘƳŜƴǘ 
/ƻǊǇƻǊŀǘƛƻƴ мфффΦлнΦлр млCƭΣ уфΣ {ŜŎΦ сΣ ½ƘƻƴƎǎƘŀƴ bƻǊǘƘ wŘΦΣ ¢ŀƛǇŜƛ /ƛǘȅΣ ¢ŀƛǿŀƴ ¢²5 нΣлтнΣллл LƴǾŜǎǘƳŜƴǘǎ 

9/h±9 9ƴǾƛǊƻƴƳŜƴǘ 
/ƻǊǇƻǊŀǘƛƻƴ мфффΦмнΦмо млCƭΣ уфΣ {ŜŎΦ сΣ ½ƘƻƴƎǎƘŀƴ bƻǊǘƘ wŘΦΣ ¢ŀƛǇŜƛ /ƛǘȅΣ ¢ŀƛǿŀƴ ¢²5 сфлΣнус LƴǾŜǎǘƳŜƴǘǎ 

/¢/L /ƘŜƳƛŎŀƭǎ 
/ƻǊǇƻǊŀǘƛƻƴ мфффΦлуΦлп млCƭΣ уфΣ {ŜŎΦ сΣ ½ƘƻƴƎǎƘŀƴ bƻǊǘƘ wŘΦΣ ¢ŀƛǇŜƛ /ƛǘȅΣ ¢ŀƛǿŀƴ ¢²5 тмΣллл aŀƴǳŦŀŎǘǳǊƛƴƎ ƻŦ ŎƘŜƳƛŎŀƭ ǇǊƻŘǳŎǘǎ 

9/h±9 ²ǳƧƛƘ 9ƴŜǊƎȅ 
/ƻǊǇƻǊŀǘƛƻƴ нлллΦлрΦмф млCƭΣ уфΣ {ŜŎΦ сΣ ½ƘƻƴƎǎƘŀƴ bƻǊǘƘ wŘΦΣ ¢ŀƛǇŜƛ /ƛǘȅΣ ¢ŀƛǿŀƴ ¢²5 оллΣллл 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŜƴƎƛƴŜŜǊƛƴƎ 

9/h±9 ²ŀǎǘŜ 
aŀƴŀƎŜƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ нллмΦлсΦлм bƻΦсфΣ [ƴΦ отоΣ /ƘŀƴƎŎƘǳƴ {ǘΦΣ ²ǳǊƛ 5ƛǎǘΦΣ ¢ŀƛŎƘǳƴƎ /ƛǘȅΣ ¢ŀƛǿŀƴ ¢²5 нлΣллл 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŜƴƎƛƴŜŜǊƛƴƎ 

9/h±9 aƛŀƻƭƛ 9ƴŜǊƎȅ 
/ƻǊǇƻǊŀǘƛƻƴ нллнΦммΦлт млCƭΣ уфΣ {ŜŎΦ сΣ ½ƘƻƴƎǎƘŀƴ bƻǊǘƘ wŘΦΣ ¢ŀƛǇŜƛ /ƛǘȅΣ ¢ŀƛǿŀƴ ¢²5 сллΣллл 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŜƴƎƛƴŜŜǊƛƴƎ 

/¢/L aŀŎƘƛƴŜǊȅ 
/ƻǊǇƻǊŀǘƛƻƴ нллтΦлпΦлн рΣ ·ƛƴƎƎƻƴƎ wŘΦΣ 5ŀǎƘŜ 5ƛǎǘΦΣ YŀƻƘǎƛǳƴƎ 

/ƛǘȅΣ ¢ŀƛǿŀƴ ¢²5 нллΣллл tƭŀƴƴƛƴƎ ŀƴŘ ŘŜǎƛƎƴ ƻŦ ŎƻƴǎǘǊǳŎǘƛƻƴ ǇǊƻƧŜŎǘǎ 

/¢/L ό¢ƘŀƛƭŀƴŘύ /ƻΦΣ [ǘŘΦ мфутΦлуΦмр 
мфǘƘ CƭƻƻǊΣ tƘŀƛǊƻƧƪƛƧƧŀ ¢ƻǿŜǊ унрΣ 
.ŀƴƎƴŀπ¢ǊŀŘ YΦaΦпΣ .ŀƴƎƴŀ .ŀƴƎƪƻƪ 
млнсл ¢ƘŀƛƭŀƴŘ 

¢I. нррΣллл tƭŀƴƴƛƴƎ ŀƴŘ ŘŜǎƛƎƴ ƻŦ ŎƻƴǎǘǊǳŎǘƛƻƴ ǇǊƻƧŜŎǘǎ 
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/ƻƳǇŀƴȅ 5ŀǘŜ ƻŦ 
LƴŎƻǊǇƻǊŀǘƛƻƴ !ŘŘǊŜǎǎ tŀƛŘπǳǇ 

/ŀǇƛǘŀƭ aŀƧƻǊ .ǳǎƛƴŜǎǎ !ŎǘƛǾƛǘƛŜǎ 

/¢/L hǾŜǊǎŜŀǎ ό.±Lύ 
/ƻǊǇƻǊŀǘƛƻƴ мффтΦлпΦол 

±ƛǎǘǊŀ /ƻǊǇƻǊŀǘŜ {ŜǊǾƛŎŜǎ /ŜƴǘǊŜΣ 
²ƛŎƪƘŀƳǎ /ŀȅ LLΣ wƻŀŘ ¢ƻǿƴΣ ¢ƻǊǘƻƭŀΣ ±D 
мммлΣ ±ƛǊƎƛƴ LǎƭŀƴŘǎΣ .ǊƛǘƛǎƘ 

IY5 стΣплл LƴǾŜǎǘƳŜƴǘΣ ǇƭŀƴƴƛƴƎ ŀƴŘ ŘŜǎƛƎƴ ƻŦ 
ŎƻƴǎǘǊǳŎǘƛƻƴ 

/¢/L .ŜƛƧƛƴƎ /ƻΦΣ [ǘŘΦ мффоΦлнΦмт 
млC wƻȅŀƭ /ƛǘȅ LƴǘŜǊƴŀǘƛƻƴŀƭ /ŜƴǘǊŜ .Σ 
bƻΦ моуΣ !ƴŘƛƴƎƳŜƴǿŀƛ {ǘǊŜŜǘΣ 
5ƻƴƎŎƘŜƴƎ 5ƛǎǘǊƛŎǘΣ .ŜƛƧƛƴƎΣ /Ƙƛƴŀ 

¦{5 моΣфол tƭŀƴƴƛƴƎ ŀƴŘ ŘŜǎƛƎƴ ƻŦ ŎƻƴǎǘǊǳŎǘƛƻƴ ǇǊƻƧŜŎǘǎ 

/¢/L {ƘŀƴƎƘŀƛ /ƻΦΣ [ǘŘΦ нллоΦлфΦнп wƻƻƳΦмнΣ CƭƻƻǊΦуΣ bƻΦппмΣ IŜ bŀƴƎ .ŀƛ 
wƻŀŘΣ ½ƘŀōŜƛ 5ƛǎǘǊƛŎǘΣ {ƘŀƴƎƘŀƛΣ /Ƙƛƴŀ /b¸ мноΣпмо /ƻƴǎǳƭǘƛƴƎ ǎŜǊǾƛŎŜǎ ŦƻǊ ŎƻƴǎǘǊǳŎǘƛƻƴ ǇǊƻƧŜŎǘǎ 

/¢/L hǾŜǊǎŜŀǎ 
/ƻǊǇƻǊŀǘƛƻƴ [ƛƳƛǘŜŘ мффоΦлсΦлм 

{ǳƛǘŜ мулмπрΣмуκCΦΣ¢ƻǿŜǊ нΣ/Ƙƛƴŀ IƻƴƎ 
YƻƴƎ /ƛǘȅΣ оо /ŀƴǘƻƴ wƻŀŘΣ¢ǎƛƳ {Ƙŀ ¢ǎǳƛΣ 
Yƻǿƭƻƻƴ IƻƴƎ YƻƴƎ 

IY5 стΣплл tƭŀƴƴƛƴƎ ŀƴŘ ŘŜǎƛƎƴ ƻŦ ŎƻƴǎǘǊǳŎǘƛƻƴ ǇǊƻƧŜŎǘǎ 

/¢/L 9ƴƎƛƴŜŜǊƛƴƎ ϧ 
/ƻƴǎǘǊǳŎǘƛƻƴ {ŘƴΦ .ƘŘΦ мфуоΦлфΦнм 

сǘƘ CƭƻƻǊΣ ²ƛǎƳŀ aL9Σ bƻ нΣ Wŀƭŀƴ 
LƴŘǳǎǘǊƛ t.t нΣ ¢ŀƳŀƴ LƴŘǳǎǘǊƛ tǳǎŀǘ 
.ŀƴŘŀǊ tǳŎƘƻƴƎΣ птмлл tǳŎƘƻƴƎΣ 
{ŜƭŀƴƎƻǊ 5ŀǊǳƭ 9ƘǎŀƴΣ aŀƭŀȅǎƛŀ 

a¸w трл tƭŀƴƴƛƴƎ ŀƴŘ ŘŜǎƛƎƴ ƻŦ ŎƻƴǎǘǊǳŎǘƛƻƴ ǇǊƻƧŜŎǘǎ 

/¢/L !Ǌŀōƛŀ [ǘŘΦ нллнΦмлΦнт tΦhΦ.ƻȄ мфсн !ƭ YƘƻōŀǊ омфрн YƛƴŘƻƳ ƻŦ {ŀǳŘƛ !Ǌŀōƛŀ {!w рΣллл 5ŜǎƛƎƴ ŀƴŘ ŎƻƴǎǘǊǳŎǘƛƻƴ ƻŦ ŎƘŜƳƛŎŀƭ ŦŀŎǘƻǊƛŜǎ 

/¢/L ±ƛŜǘƴŀƳ /ƻƳǇŀƴȅ 
[ƛƳƛǘŜŘ нллмΦлоΦну сǘƘ CƭƻƻǊΣ /ƘŀǊƳǾƛǘ .ǳƛƭŘƛƴƎ ммт¢Ǌŀƴ 5ǳȅ IǳƴƎ/ŀǳ Dƛŀȅ 5ƛǎǘǊƛŎǘ IŀƴƻƛΣ ±ƛŜǘƴŀƳ ¦{5 оΣулл tƭŀƴƴƛƴƎ ŀƴŘ ŘŜǎƛƎƴ ƻŦ ŎƻƴǎǘǊǳŎǘƛƻƴ ǇǊƻƧŜŎǘǎ 

/ŜƴǘǳǊȅ !ƘŜŀŘ [ǘŘΦ нлллΦмлΦмн hŦŦǎƘƻǊŜ /ƘŀƳōŜǊǎΣ tΦhΦ.ƻȄ нмтΣ !ǇƛŀΣ {ŀƳƻŀ ¦{5 трл LƴǾŜǎǘƳŜƴǘǎΣ ǇƭŀƴƴƛƴƎ ŀƴŘ ŘŜǎƛƎƴ ƻŦ 
ŎƻƴǎǘǊǳŎǘƛƻƴ ǇǊƻƧŜŎǘǎ 

{ǳǇŜǊƛƻǊƛǘȅ ό¢ƘŀƛƭŀƴŘύ /ƻΦΣ 
[ǘŘΦ нллсΦлмΦлм 

мфǘƘ CƭƻƻǊΣ tƘŀƛǊƻƧƪƛƧƧŀ ¢ƻǿŜǊ унрΣ 
.ŀƴƎƴŀπ¢ǊŀŘ wƻŀŘΣ YΦaΦпΣ .ŀƴƎƴŀΣ 
.ŀƴƎƪƻƪ млнсл ¢ƘŀƛƭŀƴŘ 

¢I. орл LƴǾŜǎǘƳŜƴǘǎ 

/¢/L !ŘǾŀƴŎŜŘ {ȅǎǘŜƳǎ 
{ƘŀƴƎƘŀƛ LƴŎΦ нллмΦлфΦмм wƻƻƳ тлпΣ тCƭΣ нсΣ [ŀƴŜ мсуΣ 5ŀŘǳƘŜ 

wƻŀŘΣ tǳǘǳƻ 5ƛǎǘǊƛŎǘΣ {ƘŀƴƎƘŀƛΣ /Ƙƛƴŀ ¦{5 трл /ƻƳǇǳǘŜǊ ǎƪƛƭƭǎ ǎŜǊǾƛŎŜǎ 

/¢/L aŀƭŀȅǎƛŀ {ŘƴΦ .ƘŘΦ нллнΦлсΦлп 

сǘƘ CƭƻƻǊΣ ²ƛǎƳŀ aL9Σ bƻ нΣ Wŀƭŀƴ 
LƴŘǳǎǘǊƛ t.t нΣ ¢ŀƳŀƴ LƴŘǳǎǘǊƛ tǳǎŀǘ 
.ŀƴŘŀǊ tǳŎƘƻƴƎΣ птмлл tǳŎƘƻƴƎΣ 
{ŜƭŀƴƎƻǊ 5ŀǊǳƭ 9ƘǎŀƴΣ aŀƭŀȅǎƛŀ 

a¸w трл tƭŀƴƴƛƴƎ ŀƴŘ ŘŜǎƛƎƴ ƻŦ ŎƻƴǎǘǊǳŎǘƛƻƴ ǇǊƻƧŜŎǘǎ 
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/ƻƳǇŀƴȅ 5ŀǘŜ ƻŦ 
LƴŎƻǊǇƻǊŀǘƛƻƴ !ŘŘǊŜǎǎ tŀƛŘπǳǇ 

/ŀǇƛǘŀƭ aŀƧƻǊ .ǳǎƛƴŜǎǎ !ŎǘƛǾƛǘƛŜǎ 

{ǳƳōŜǊ aŀƳǇǳ {ŘƴΦ .ƘŘΦ нллоΦлсΦлп 

сǘƘ CƭƻƻǊΣ ²ƛǎƳŀ aL9Σ bƻ нΣ Wŀƭŀƴ 
LƴŘǳǎǘǊƛ t.t нΣ ¢ŀƳŀƴ LƴŘǳǎǘǊƛ tǳǎŀǘ 
.ŀƴŘŀǊ tǳŎƘƻƴƎΣ птмлл tǳŎƘƻƴƎΣ 
{ŜƭŀƴƎƻǊ 5ŀǊǳƭ 9ƘǎŀƴΣ aŀƭŀȅǎƛŀ 

a¸w млл LƴǾŜǎǘƳŜƴǘǎ 

/Lt9/ /ƻƴǎǘǊǳŎǘƛƻƴ LƴŎΦ нллоΦлтΦло ¦ƴƛǘ мнлн Dƭƻōŀƭ ¢ƻǿŜǊ DŜƴΦ aŀǎŎŀǊŘƻ {¢ΦΣ .ŀƴƎƪŀƭΣ aŀƪŀǘƛ /ƛǘȅΣ tƘƛƭƛǇǇƛƴŜǎ tIt унΣллл tƭŀƴƴƛƴƎ ŀƴŘ ŘŜǎƛƎƴ ƻŦ ŎƻƴǎǘǊǳŎǘƛƻƴ ǇǊƻƧŜŎǘǎ 

{LbhD![ π ²ŀǎǘŜ {ŜǊǾƛŎŜǎ 
/ƻΦΣ [ǘŘΦ нллфΦлсΦмс 

wǳŀ 5ǊΦ tŜŘǊƻ WƻǎŜ [ƻōƻΣ ƴǎ мπоΣ 9ŘƛŦƛŎƛƻ 
.ŀƴŎƻ [ǳǎƻ LƴǘŜǊƴŀŎƛƻƴŀƭΣмр ŀƴŘŀǊΣ ǎŀƭŀǎ 
мрлм Ŝ мрмлΣ ŜƳ aŀŎŀǳ 

aht пΣллл 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŜƴƎƛƴŜŜǊƛƴƎ 

/Lb5! 9ƴƎƛƴŜŜǊƛƴƎ ϧ 
/ƻƴǎǘǊǳŎǘƛƻƴ tǾǘΦ [ǘŘΦ нллуΦлуΦлу tπнпΣ DǊŜŜƴ tŀǊƪ 9ȄǘŜƴǎƛƻƴΣ bŜǿ 5ŜƭƘƛ ммллмсΣ LƴŘƛŀ Lbw умлΣллл tƭŀƴƴƛƴƎ ŀƴŘ ŘŜǎƛƎƴ ƻŦ ŎƻƴǎǘǊǳŎǘƛƻƴ ǇǊƻƧŜŎǘǎ 

/¢/L ¢ǊŀŘƛƴƎ {ƘŀƴƎƘŀƛ 
/ƻΦΣ [ǘŘΦ нллфΦлтΦмт wƻƻƳ тлмΣ тCƭΣ нсΣ [ŀƴŜ мсуΣ 5ŀŘǳƘŜ wƻŀŘΣ tǳǘǳƻ 5ƛǎǘǊƛŎǘΣ {ƘŀƴƎƘŀƛΣ /Ƙƛƴŀ /b¸ рΣллл DŜƴŜǊŀƭ ǘǊŀŘŜΦ 

/¢/L !ƳŜǊƛŎŀǎΣ LƴŎΦ нллфΦмлΦлн ммпфл ²ŜǎǘƘŜƛƳŜǊ wŘΦΣ {ǳƛǘŜ нлл IƻǳǎǘƻƴΣ ¢ŜȄŀǎ ттлттΣ ¦{! ¦{5 млл .ǳǎƛƴŜǎǎ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ǊŜƭŀǘŜŘ ŜƴƎƛƴŜŜǊƛƴƎ ǎŜǊǾƛŎŜǎ ŀƴŘ ǇƭŀƴƴƛƴƎ 
¦ƴƛǾŜǊǎŀƭ 
9ƴƎƛƴŜŜǊƛƴƎό.±Lύ 
/ƻǊǇƻǊŀǘƛƻƴ 

нллоΦлоΦлс 
/ǊŀƛƎƳǳƛǊ /ƘŀƳōŜǊǎ tΦhΦ .ƻȄ тм wƻŀŘ 
¢ƻǿƴ ¢ƻǊǘƻƭŀ ±Dмммл ±LwDLb L{[!b5{Σ 
.wL¢L{I 

¦{5 рл tƭŀƴƴƛƴƎ ŀƴŘ ŘŜǎƛƎƴ ƻŦ ŎƻƴǎǘǊǳŎǘƛƻƴ ǇǊƻƧŜŎǘǎ 

/¢/L {ƛƴƎŀǇƻǊŜ tǘŜΦ [ǘŘΦ нлммΦлмΦмл ул wƻōƛƴǎƻƴ wƻŀŘ Ілнπлл 
{ƛƴƎŀǇƻǊŜόлсууфсύ ¦{5 рΣмлл tƭŀƴƴƛƴƎ ŀƴŘ ŘŜǎƛƎƴ ƻŦ ŎƻƴǎǘǊǳŎǘƛƻƴ ǇǊƻƧŜŎǘǎ 

¸ǳŀƴ 5ƛƴƎ wŜǎƻǳǊŎŜǎ 
/ƻǊǇƻǊŀǘƛƻƴ нлмоΦмнΦмо млCƭΣ уфΣ {ŜŎΦ сΣ ½ƘƻƴƎǎƘŀƴ bƻǊǘƘ wŘΦΣ ¢ŀƛǇŜƛ /ƛǘȅΣ ¢ŀƛǿŀƴ ¢²5 прΣллл 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŜƴƎƛƴŜŜǊƛƴƎ 

9/h±9 9ƴǾƛǊƻƴƳŜƴǘ 
/ƻƴǎǳƭǘƛƴƎ /ƻǊǇƻǊŀǘƛƻƴ нлмоΦлуΦлн wƻƻƳ ннлсπDΣbhΦуфΣ9ŀǎǘ ¸ǳƴƭƛƴƎ wŘΦΣ 

tǳǘǳƻ 5ƛǎǘǊƛŎǘΣ {ƘŀƴƎƘŀƛΣ /Ƙƛƴŀ ¦{5 мпл 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŜƴƎƛƴŜŜǊƛƴƎ 

//W± tм 9ƴƎƛƴŜŜǊƛƴƎ ϧ 
/ƻƴǎǘǊǳŎǘƛƻƴ {ŘƴΦ .ƘŘΦ нлмпΦлрΦнл 

сǘƘ CƭƻƻǊΣ ²ƛǎƳŀ aL9Σ bƻ нΣ Wŀƭŀƴ 
LƴŘǳǎǘǊƛ t.t нΣ ¢ŀƳŀƴ LƴŘǳǎǘǊƛ tǳǎŀǘ 
.ŀƴŘŀǊ tǳŎƘƻƴƎΣ птмлл tǳŎƘƻƴƎΣ 
{ŜƭŀƴƎƻǊ 5ŀǊǳƭ 9ƘǎŀƴΣ aŀƭŀȅǎƛŀ 

a¸w нрл tƭŀƴƴƛƴƎ ƻŦ ŎƻƴǎǘǊǳŎǘƛƻƴ ǇǊƻƧŜŎǘǎ 

/¢/L bŜǘƘŜǊƭŀƴŘǎ .Φ±Φ нлмсΦлмΦлп Wŀƴ tƛŜǘŜǊǎȊΦ /ƻŜƴǎǘǊŀŀǘ тΣ нрфр²tϥǎπ
DǊŀǾŜƴƘŀƎŜΣ bŜǘƘŜǊƭŀƴŘǎ 9¦w олл 9ƴƎƛƴŜŜǊǎ ŀƴŘ ƻǘƘŜǊ ǘŜŎƘƴƛŎŀƭ ŘŜǎƛƎƴ ŀƴŘ ŎƻƴǎǳƭǘŀƴŎȅ 



CTCI 2020 Annual Report 
 

 

мфл 

 

/ƻƳǇŀƴȅ 5ŀǘŜ ƻŦ 
LƴŎƻǊǇƻǊŀǘƛƻƴ !ŘŘǊŜǎǎ tŀƛŘπǳǇ 

/ŀǇƛǘŀƭ aŀƧƻǊ .ǳǎƛƴŜǎǎ !ŎǘƛǾƛǘƛŜǎ 

/Ǌƻǿƴ !ǎƛŀ н LƴǾŜǎǘƳŜƴǘ 
[ƛƳƛǘŜŘ нлммΦлпΦнм млCƭΣ уфΣ {ŜŎΦ сΣ ½ƘƻƴƎǎƘŀƴ bƻǊǘƘ wŘΦΣ 

¢ŀƛǇŜƛ /ƛǘȅΣ ¢ŀƛǿŀƴ ¢²5 нрл LƴǾŜǎǘƳŜƴǘǎ 

/¢/LπI59/ ό/ƘǳƴƎƭƛύ  
/ƻǊǇƻǊŀǘƛƻƴ нлмсΦлуΦмр мсCƭΦΣ bƻΦсрΣ {ŜŎΦ нΣ 5ŀȄƛƴƎ ²Φ wŘΦΣ ¢ŀƻȅǳŀƴ 5ƛǎǘΦΣ ¢ŀƻȅǳŀƴ /ƛǘȅΣ ¢ŀƛǿŀƴ ¢²5 мΣрллΣллл 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŜƴƎƛƴŜŜǊƛƴƎ ǿƛǘƘ .h¢ 

/¢/L /a/9 W± {ŘƴΦ .ƘŘΦ нлмтΦлтΦмл 

сǘƘ CƭƻƻǊΣ ²ƛǎƳŀ aL9Σ bƻ нΣ Wŀƭŀƴ 
LƴŘǳǎǘǊƛ t.t нΣ ¢ŀƳŀƴ LƴŘǳǎǘǊƛ tǳǎŀǘ 
.ŀƴŘŀǊ tǳŎƘƻƴƎΣ птмлл tǳŎƘƻƴƎΣ 
{ŜƭŀƴƎƻǊ 5ŀǊǳƭ 9ƘǎŀƴΣ aŀƭŀȅǎƛŀ 

a¸w трл tƭŀƴƴƛƴƎ ƻŦ ŎƻƴǎǘǊǳŎǘƛƻƴ ǇǊƻƧŜŎǘǎ 

9/h±9 {ƻƭŀǊ 9ƴŜǊƎȅ 
/ƻǊǇƻǊŀǘƛƻƴ нлммΦсΦн моCΦΣ bƻΦ оссΣ .ƻɵŀƛ мǎǘ wŘΦΣ {ŀƴƳƛƴ 

5ƛǎǘΦΣ YŀƻƘǎƛǳƴƎ /ƛǘȅ ултΣ ¢ŀƛǿŀƴ όwΦhΦ/Φύ ¢²5 мΣлпсΣнмм 9ƴŜǊƎȅ ǘŜŎƘƴƻƭƻƎȅ ǎŜǊǾƛŎŜ 

9/h±9 {ƻƭŀǊ tƻǿŜǊ 
/ƻǊǇƻǊŀǘƛƻƴ нлмоΦуΦф моCΦΣ bƻΦ оссΣ .ƻɵŀƛ мǎǘ wŘΦΣ {ŀƴƳƛƴ 

5ƛǎǘΦΣ YŀƻƘǎƛǳƴƎ /ƛǘȅ ултΣ ¢ŀƛǿŀƴ όwΦhΦ/Φύ ¢²5 олсΣллл 9ƴŜǊƎȅ ǘŜŎƘƴƻƭƻƎȅ ǎŜǊǾƛŎŜ 

9/h±9 {ƻǳǘƘ /ƻǊǇƻǊŀǘƛƻƴ 
[ǘŘΦ нлмоΦнΦс моCΦΣ bƻΦ оссΣ .ƻɵŀƛ мǎǘ wŘΦΣ {ŀƴƳƛƴ 

5ƛǎǘΦΣ YŀƻƘǎƛǳƴƎ /ƛǘȅ ултΣ ¢ŀƛǿŀƴ όwΦhΦ/Φύ ¢²5 олΣрлл 9ƴŜǊƎȅ ǘŜŎƘƴƻƭƻƎȅ ǎŜǊǾƛŎŜ 

DΦ5Φ LƴǘŜǊƴŀǘƛƻƴŀƭΣ [[/ нлммΦмнΦмн нрм [ƛǘǘƭŜ Cŀƭƭǎ 5ǊƛǾŜΣ ²ƛƭƳƛƴƎǘƻƴΣ 59 мфулуΣ ¦Φ{Φ!Φ ¦{5 ммΣлро 9ƴŜǊƎȅ ǘŜŎƘƴƻƭƻƎȅ ǎŜǊǾƛŎŜ 

[ǳƳōŜǊǘƻƴ {ƻƭŀǊ  
²нπлфлΣ [[/ нлммΦмлΦну 

²ƛƭŜƴǘȊΣDƻƭŘƳŀƴϧ{ǇƛǘȊŜǊΣtΦ!ΦΣфл 
²ƻƻŘōǊƛŘƎŜ /ŜƴǘŜǊ 5ǊƛǾŜ Σ²ƻƻŘōǊƛŘƎŜΣ 
bŜǿ WŜǊǎŜȅ лтлфр  

¦{5 млΣфпн 9ƴŜǊƎȅ ǘŜŎƘƴƻƭƻƎȅ ǎŜǊǾƛŎŜ 

9/h±9 {ƻƭǾŜƴǘ wŜŎȅŎƭƛƴƎ 
/ƻǊǇƻǊŀǘƛƻƴ нлмоΦтΦмр bƻΦ тπмΣ DǳƻƧƛŀƴ оǊŘ wŘΦΣ Dǳŀƴȅƛƴ 5ƛǎǘΦΣ 

¢ŀƻȅǳŀƴ /ƛǘȅ онуΣ ¢ŀƛǿŀƴ όwΦhΦ/Φύ ¢²5 флΣллл hǇŜǊŀǘƛƴƎ ōŀǎƛŎ ŎƘŜƳƛŎŀƭ ƛƴŘǳǎǘǊȅ ŀƴŘ 
ƳŀƴǳŦŀŎǘǳǊŜ ƻŦ ƻǘƘŜǊ ŎƘŜƳƛŎŀƭ ǇǊƻŘǳŎǘǎ 

t¢ /¢/L LƴǘŜǊƴŀǘƛƻƴŀƭ 
LƴŘƻƴŜǎƛŀ нлнлΦлмΦмо 

DŜŘǳƴƎ aŜƴŀǊŀ Dƭƻōŀƭ [ŀƴǘŀƛ мл {ǳƛǘŜ /Σ 
WLΦ WŜƴŘŜǊŀƭ Dŀǘƻǘ {ǳōǊƻǘƻ YŀǾΦ нтΣ 
{ŜǘƛŀōǳŘƛΣ WŀƪŀǊǘŀ {Ŝƭŀǘŀƴ мнфрл 

L5w рмΣлллΣллл tƭŀƴƴƛƴƎ ƻŦ ŎƻƴǎǘǊǳŎǘƛƻƴ ǇǊƻƧŜŎǘǎ 

όоύ /ƻƳƳƻƴ {ƘŀǊŜƘƻƭŘŜǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ Lǘǎ {ǳōǎƛŘƛŀǊƛŜǎ ƻǊ Lǘǎ !ŦŦƛƭƛŀǘŜǎ ǿƛǘƘ !Ŏǘǳŀƭ ƻŦ 5ŜŜƳŜŘ /ƻƴǘǊƻƭΥ bƻǘ !ǇǇƭƛŎŀōƭŜΦ 
όпύ LƴŘǳǎǘǊƛŜǎ ŎƻǾŜǊŜŘ ōȅ ǘƘŜ ōǳǎƛƴŜǎǎ ƻǇŜǊŀǘŜŘ ōȅ ŀƭƭ ŀŦŦƛƭƛŀǘŜǎΥ 
¢ƘŜ ōǳǎƛƴŜǎǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ ƛǘǎ ǎǳōǎƛŘƛŀǊƛŜǎ ŀƴŘ ŀŦŦƛƭƛŀǘŜǎ ǇǊƻǾƛŘŜ ƛƴŎƭǳŘŜ ŜƴƎƛƴŜŜǊƛƴƎΣ ŜƴǾƛǊƻƴƳŜƴǘŀƭΣ ŎƘŜƳƛŎŀƭ ŀƴŘ ƛƴǾŜǎǘƳŜƴǘΦ 
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όрύ 5ƛǊŜŎǘƻǊǎΣ ǎǳǇŜǊǾƛǎƻǊǎΣ ŀƴŘ ƎŜƴŜǊŀƭ ƳŀƴŀƎŜǊǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ ŀŦŦƛƭƛŀǘŜǎ 
aŀǊŎƘ омǎǘΣ нлнм 

/ƻƳǇŀƴȅ ¢ƛǘƭŜ bŀƳŜ ƻŦ wŜǇǊŜǎŜƴǘŀǘƛǾŜ 
{ƘŀǊŜƘƻƭŘƛƴƎ 
{ƘŀǊŜǎ ҈ 

/¢/L {ƳŀǊǘ 
9ƴƎƛƴŜŜǊƛƴƎ 
/ƻǊǇƻǊŀǘƛƻƴ 

/ƘŀƛǊƳŀƴ /¢/L /ƻǊǇƻǊŀǘƛƻƴ wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ 5ƛƴƎDƻ Yǳ 

рфΣлфуΣснп фтΦлф 

5ƛǊŜŎǘƻǊ /¢/L /ƻǊǇƻǊŀǘƛƻƴ wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ WƻƘƴ Cŀƴƴ 

5ƛǊŜŎǘƻǊ /¢/L /ƻǊǇƻǊŀǘƛƻƴ wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ Yǳƻπ!ƴƴ ²ǳ 

5ƛǊŜŎǘƻǊ /¢/L /ƻǊǇƻǊŀǘƛƻƴ wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ {ƘǳƘπDƻƴƎ [ƻǳ 

5ƛǊŜŎǘƻǊ /¢/L /ƻǊǇƻǊŀǘƛƻƴ wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ ²ŀƭƪŜǊ ²ŀƴƎ 

{ǳǇŜǊǾƛǎƻǊ 
/¢/L LƴǾŜǎǘƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ /ƻƴƴƛŜ [ƛƴ 

мΣллл лΦлл 

tǊŜǎƛŘŜƴǘ ²ŀƭƪŜǊ ²ŀƴƎ л л 

/¢/L wŜǎƻǳǊŎŜǎ 
9ƴƎƛƴŜŜǊƛƴƎ LƴŎΦ 

/ƘŀƛǊƳŀƴ 
/¢/L !ŘǾŀƴŎŜŘ {ȅǎǘŜƳǎ LƴŎΦ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ Yǳƻπ!ƴƴ ²ǳ 

нпΣтснΣнрн ффΦлр 

5ƛǊŜŎǘƻǊ 
/¢/L !ŘǾŀƴŎŜŘ {ȅǎǘŜƳǎ LƴŎΦ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ aŀȄ IǎǳŜƘ 

5ƛǊŜŎǘƻǊ 
/¢/L !ŘǾŀƴŎŜŘ {ȅǎǘŜƳǎ LƴŎΦ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ aƛƴƎπ{Ƙŀƴ ¸ǳ 

5ƛǊŜŎǘƻǊ 
/¢/L !ŘǾŀƴŎŜŘ {ȅǎǘŜƳǎ LƴŎΦ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ CƻǊǘǳƴŜ /ƘŜƴ 

5ƛǊŜŎǘƻǊ 
/¢/L !ŘǾŀƴŎŜŘ {ȅǎǘŜƳǎ LƴŎΦ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ .ŜƴƧŀƳƛƴ ¢ǎŀƛ 

{ǳǇŜǊǾƛǎƻǊ 
/¢/L 5ŜǾŜƭƻǇƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ Dƛƴƻ ¢ǎŀƛ 

мΣоуу лΦлм 

tǊŜǎƛŘŜƴǘ CƻǊǘǳƴŜ /ƘŜƴ л л 

/¢/L !ŘǾŀƴŎŜŘ 
{ȅǎǘŜƳǎ LƴŎΦ 

/ƘŀƛǊƳŀƴ /¢/L /ƻǊǇƻǊŀǘƛƻƴ wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ Yǳƻπ!ƴƴ ²ǳ 
мнΣпрпΣпсм прΦсф 

5ƛǊŜŎǘƻǊ /¢/L /ƻǊǇƻǊŀǘƛƻƴ wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ /ƘŜƴπ/Ƙƛƴ /ƘŜƴ 

5ƛǊŜŎǘƻǊ {ƘȅǳŜπ/ƘƛƴƎ [ǳ л л 

5ƛǊŜŎǘƻǊ .ŀƻπ[ŀƴƎ /ƘŜƴ л л 

5ƛǊŜŎǘƻǊ Iƻǳπ{ƘŜƴƎ /Ƙŀƴ л л 

5ƛǊŜŎǘƻǊ IǳƴƎπL /ƘŜƴ пфлΣлоо мΦул 

LƴŘŜǇŜƴŘŜƴǘ 

5ƛǊŜŎǘƻǊ 
wŀȅ /ƘŀƴƎ л л 

LƴŘŜǇŜƴŘŜƴǘ 

5ƛǊŜŎǘƻǊ 
±ƛŎǘƻǊ ¢ǎŀƴ л л 

LƴŘŜǇŜƴŘŜƴǘ 

5ƛǊŜŎǘƻǊ 
!Ƴȅ [ŜŜ л л 

tǊŜǎƛŘŜƴǘ /ƘŜƴπ/Ƙƛƴ /ƘŜƴ пΣллл лΦлм 

9/h±9 
9ƴǾƛǊƻƴƳŜƴǘ 
{ŜǊǾƛŎŜǎ 
/ƻǊǇƻǊŀǘƛƻƴ 

/ƘŀƛǊƳŀƴ 
9/h±9 9ƴǾƛǊƻƴƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ ¸ǳƴπtŜƴƎ {ƘƛƘ 

мрΣмллΣллл млл>
5ƛǊŜŎǘƻǊ 

9/h±9 9ƴǾƛǊƻƴƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ WΦWΦ [ƛŀƻ 
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/ƻƳǇŀƴȅ ¢ƛǘƭŜ bŀƳŜ ƻŦ wŜǇǊŜǎŜƴǘŀǘƛǾŜ 
{ƘŀǊŜƘƻƭŘƛƴƎ 
{ƘŀǊŜǎ ҈ 

5ƛǊŜŎǘƻǊ 
9/h±9 9ƴǾƛǊƻƴƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ 9ǊƛŎ ¢ƛŀƻ 

5ƛǊŜŎǘƻǊ 
9/h±9 9ƴǾƛǊƻƴƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ ̧ ǳπ/ȅǳƴ /ƘŜƴ 

5ƛǊŜŎǘƻǊ 
9/h±9 9ƴǾƛǊƻƴƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ 5ŀƴƛŜƭ ¢ƛƴƎ 

{ǳǇŜǊǾƛǎƻǊ 
9/h±9 9ƴǾƛǊƻƴƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ /ƘƛŜƴπ[ǳƴƎ ¸Ŝƴ 

tǊŜǎƛŘŜƴǘ 9ǊƛŎ ¢ƛŀƻ л л 

/¢/L 
5ŜǾŜƭƻǇƳŜƴǘ 
/ƻǊǇƻǊŀǘƛƻƴ 

/ƘŀƛǊƳŀƴ /¢/L /ƻǊǇƻǊŀǘƛƻƴ wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ WƻƘƴ ¢Φ ¸ǳ 

орлΣлллΣллл мллΦлл 
5ƛǊŜŎǘƻǊ /¢/L /ƻǊǇƻǊŀǘƛƻƴ wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ {ƘƛƘπ²Ŝƛ /ƘǳƴƎ 

5ƛǊŜŎǘƻǊ /¢/L /ƻǊǇƻǊŀǘƛƻƴ wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ ²Ŝƴπtƛƴ [ƻ 

{ǳǇŜǊǾƛǎƻǊ /¢/L /ƻǊǇƻǊŀǘƛƻƴ wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ WŜŦŦ Iǎǳ 

tǊŜǎƛŘŜƴǘ ¢ƻŘŘ /ƘŜƴ л л 

/¢/L LƴǾŜǎǘƳŜƴǘ 
/ƻǊǇƻǊŀǘƛƻƴ 

/ƘŀƛǊƳŀƴ /¢/L /ƻǊǇƻǊŀǘƛƻƴ wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ ¢ƻŘŘ /ƘŜƴ 

нлтΣнллΣллл мллΦлл 
5ƛǊŜŎǘƻǊ /¢/L /ƻǊǇƻǊŀǘƛƻƴ wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ ¢ƛƴƎπYǳƻ [ƛ 

5ƛǊŜŎǘƻǊ /¢/L /ƻǊǇƻǊŀǘƛƻƴ wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ WŀƳŜǎ [ƛǳ 

{ǳǇŜǊǾƛǎƻǊ /¢/L /ƻǊǇƻǊŀǘƛƻƴ wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ IƻǇŜ {ǳƴ 

tǊŜǎƛŘŜƴǘ ¢ƛƴƎπYǳƻ [ƛ л л 

9/h±9 
9ƴǾƛǊƻƴƳŜƴǘ 
/ƻǊǇƻǊŀǘƛƻƴ 

/ƘŀƛǊƳŀƴ /¢/L /ƻǊǇƻǊŀǘƛƻƴ wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ WΦWΦ [ƛŀƻ 
оуΣпртΣмлр ррΦст 

5ƛǊŜŎǘƻǊ /¢/L /ƻǊǇƻǊŀǘƛƻƴ wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ ¸ǳƴπtŜƴƎ {ƘƛƘ 

5ƛǊŜŎǘƻǊ 9ǳƎŜƴŜ /ƘƛŜƴ л л 

5ƛǊŜŎǘƻǊ Yǳŀƴπ{ƘŜƴ ²ŀƴƎ л л 

5ƛǊŜŎǘƻǊ ¸ŀƴƎπaƛƴ [ƛǳ л л 

5ƛǊŜŎǘƻǊ .ƛƴƎ {ƘŜƴ л л 

LƴŘŜǇŜƴŘŜƴǘ 

5ƛǊŜŎǘƻǊ 
{ƘǳƘπ²ƻŜƛ ¸ǳ л л 

LƴŘŜǇŜƴŘŜƴǘ 

5ƛǊŜŎǘƻǊ 
{Ƙŀƴπ{Ƙŀƴ /Ƙƻǳ л л 

LƴŘŜǇŜƴŘŜƴǘ 

5ƛǊŜŎǘƻǊ 
WŀƳŜǎ ¢ǎŀƛ л л 

tǊŜǎƛŘŜƴǘ ̧ ǳƴπtŜƴƎ {ƘƛƘ мсΣппп лΦлн 

/¢/L /ƘŜƳƛŎŀƭǎ 
/ƻǊǇƻǊŀǘƛƻƴ 

/ƘŀƛǊƳŀƴ 
/¢/L LƴǾŜǎǘƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ YŜǾƛƴ {ΦtΦ WŜƴ 

мΣсртΣнлт ноΦоп 5ƛǊŜŎǘƻǊ 
/¢/L LƴǾŜǎǘƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ ¢ƻŘŘ /ƘŜƴ 

5ƛǊŜŎǘƻǊ 
/¢/L LƴǾŜǎǘƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ aΦ[Φ [ŜŜ 
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/ƻƳǇŀƴȅ ¢ƛǘƭŜ bŀƳŜ ƻŦ wŜǇǊŜǎŜƴǘŀǘƛǾŜ 
{ƘŀǊŜƘƻƭŘƛƴƎ 
{ƘŀǊŜǎ ҈ 

5ƛǊŜŎǘƻǊ 
/¢/L LƴǾŜǎǘƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ ̧ Ŝǳπ²Ŝƴ /ƘŜƴ 

5ƛǊŜŎǘƻǊ {ƘƛǊƭŜȅ /Ƙƻǳ ртсΣфмл уΦмо 

{ǳǇŜǊǾƛǎƻǊ 
/¢/L 5ŜǾŜƭƻǇƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ IŜƴŘŜǊǎƻƴ Yƻ 

пулΣссм сΦтт 

tǊŜǎƛŘŜƴǘ {ŀƳ Yǳƻ моΣмус лΦмф 

9/h±9 ²ǳƧƛƘ 
9ƴŜǊƎȅ 
/ƻǊǇƻǊŀǘƛƻƴ 

/ƘŀƛǊƳŀƴ 
9/h±9 9ƴǾƛǊƻƴƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ ̧ ǳƴπtŜƴƎ {ƘƛƘ 

олΣлллΣллл мллΦлл 
5ƛǊŜŎǘƻǊ 

9/h±9 9ƴǾƛǊƻƴƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ WΦWΦ [ƛŀƻ 

5ƛǊŜŎǘƻǊ 
9/h±9 9ƴǾƛǊƻƴƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ tŜƛπCŜƴƎ /Ƙǳ 

{ǳǇŜǊǾƛǎƻǊ 
9/h±9 9ƴǾƛǊƻƴƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ bƛŎƻƭŜ Yǳ 

tǊŜǎƛŘŜƴǘ tŜƛπCŜƴƎ /Ƙǳ л л 

9/h±9 ²ŀǎǘŜ 
aŀƴŀƎŜƳŜƴǘ 
/ƻǊǇƻǊŀǘƛƻƴ 

/ƘŀƛǊƳŀƴ 
9/h±9 9ƴǾƛǊƻƴƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ ̧ ǳƴπtŜƴƎ {ƘƛƘ 

нΣлллΣллл мллΦлл 
5ƛǊŜŎǘƻǊ 

9/h±9 9ƴǾƛǊƻƴƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ WΦWΦ [ƛŀƻ 

5ƛǊŜŎǘƻǊ 
9/h±9 9ƴǾƛǊƻƴƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ Iǎƛǳπ̧ ǳ aƛƪŜ Yǳƻ 

{ǳǇŜǊǾƛǎƻǊ 
9/h±9 9ƴǾƛǊƻƴƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ Wƛƴπ²Ŝƴ /ƘŀƴƎ 

tǊŜǎƛŘŜƴǘ Iǎƛǳπ¸ǳ aƛƪŜ Yǳƻ л л 

9/h±9 aƛŀƻƭƛ 
9ƴŜǊƎȅ 
/ƻǊǇƻǊŀǘƛƻƴ 

/ƘŀƛǊƳŀƴ 
9/h±9 9ƴǾƛǊƻƴƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ ̧ ǳƴπtŜƴƎ {ƘƛƘ 

ппΣфффΣнлл трΦлл 
5ƛǊŜŎǘƻǊ 

9/h±9 9ƴǾƛǊƻƴƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ WΦWΦ [ƛŀƻ 

5ƛǊŜŎǘƻǊ 
¢ƻǇŎƻ {ŎƛŜƴǘƛŦƛŎ /ƻΦΣ [ǘŘΦ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ Cŀπ{ƛŀƴƎ ¢ŀƴ 

мпΣфслΣллл нпΦфо 

{ǳǇŜǊǾƛǎƻǊ 
9/h±9 9ƴǾƛǊƻƴƳŜƴǘ {ŜǊǾƛŎŜǎ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ tƛƴƎπYǳƴ [ƛƴ 

улл лΦлл 

{ǳǇŜǊǾƛǎƻǊ 
¢ƻǇŎƻ LƴǘŜǊƴŀǘƛƻƴŀƭ LƴǾŜǎǘƳŜƴǘ /ƻΦΣ [ǘŘΦ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ {ǳπvƛƴƎ [ǳ 

плΣллл лΦлт 

tǊŜǎƛŘŜƴǘ tŜƛπCŜƴƎ /Ƙǳ л л 

/¢/L aŀŎƘƛƴŜǊȅ 
/ƻǊǇƻǊŀǘƛƻƴ 

/ƘŀƛǊƳŀƴ 
/¢/L /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ {ǘƻƴŜ ¢ŀƴ 

нлΣлллΣллл мллΦлл 
5ƛǊŜŎǘƻǊ 

/¢/L /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ aΦ/Φ ²ǳ 

5ƛǊŜŎǘƻǊ 
/¢/L /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ ¸Φ²Φ /ƘŜƴƎ 

{ǳǇŜǊǾƛǎƻǊ 
/¢/L /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ ̧ Φ{Φ Yǳŀƴ 

tǊŜǎƛŘŜƴǘ aΦ/Φ ²ǳ л л 
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/ƻƳǇŀƴȅ ¢ƛǘƭŜ bŀƳŜ ƻŦ wŜǇǊŜǎŜƴǘŀǘƛǾŜ 
{ƘŀǊŜƘƻƭŘƛƴƎ 
{ƘŀǊŜǎ ҈ 

/¢/L ό¢ƘŀƛƭŀƴŘύ 
/ƻΦΣ [ǘŘΦ 

/ƘŀƛǊƳŀƴ ¢ƻŘŘ /ƘŜƴ л л 

5ƛǊŜŎǘƻǊ LπYŀƴƎ Iƻ л л 

5ƛǊŜŎǘƻǊ wǳƴƎǘƘƛǇ /Ƙƛƴ л л 

aŀƴŀƎƛƴƎ 
5ƛǊŜŎǘƻǊ 

WŀŎƪ IǳƴƎ л л 

/¢/L hǾŜǊǎŜŀǎ 
ό.±Lύ 
/ƻǊǇƻǊŀǘƛƻƴ 

5ƛǊŜŎǘƻǊ {ƘƛƘπ²Ŝƛ /ƘǳƴƎ л л 

5ƛǊŜŎǘƻǊ aƛŎƘŀŜƭ ¸ŀƴƎ л л 

5ƛǊŜŎǘƻǊ aŜƭƛǎǎŀ [ƛǳ л л 

/¢/L .ŜƛƧƛƴƎ /ƻΦΣ 
[ǘŘΦ 

/ƘŀƛǊƳŀƴ 
/¢/L hǾŜǊǎŜŀǎ /ƻǊǇƻǊŀǘƛƻƴ [ƛƳƛǘŜŘ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ ¢ƛŜƘπ{ƘƛƘ /ƘŀƴƎ 

¦{5 
моΣфолΣппо 

мллΦлл 

5ƛǊŜŎǘƻǊ 
/¢/L hǾŜǊǎŜŀǎ /ƻǊǇƻǊŀǘƛƻƴ [ƛƳƛǘŜŘ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ ¢ƻŘŘ /ƘŜƴ 

5ƛǊŜŎǘƻǊ 
/¢/L hǾŜǊǎŜŀǎ /ƻǊǇƻǊŀǘƛƻƴ [ƛƳƛǘŜŘ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ Iƻπ/ƘǳŀƴƎ [ŜŜ 

5ƛǊŜŎǘƻǊ 
/¢/L hǾŜǊǎŜŀǎ /ƻǊǇƻǊŀǘƛƻƴ [ƛƳƛǘŜŘ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ ¢ƛƎŜǊ ¢ǎŀƛ 

5ƛǊŜŎǘƻǊ 
/¢/L hǾŜǊǎŜŀǎ /ƻǊǇƻǊŀǘƛƻƴ [ƛƳƛǘŜŘ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ WŜŦŦ /Φ CΦ ²ǳ 

{ǳǇŜǊǾƛǎƻǊ 
/¢/L hǾŜǊǎŜŀǎ /ƻǊǇƻǊŀǘƛƻƴ [ƛƳƛǘŜŘ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ !ƛπ/ƘŜƴƎ Iƻ 

tǊŜǎƛŘŜƴǘ Iƻπ/ƘǳŀƴƎ [ŜŜ л л 

/¢/L {ƘŀƴƎƘŀƛ 
/ƻΦΣ [ǘŘΦ 

/ƘŀƛǊƳŀƴ 
/¢/L .ŜƛƧƛƴƎ /ƻΦΣ [ǘŘΦ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ ¢ƛŜƘπ{ƘƛƘ /ƘŀƴƎ 

/b¸ 
мноΣпмнΣрмо 

мллΦлл 

5ƛǊŜŎǘƻǊ 
/¢/L .ŜƛƧƛƴƎ /ƻΦΣ [ǘŘΦ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ Iƻπ/ƘǳŀƴƎ [ŜŜ 

5ƛǊŜŎǘƻǊ 
/¢/L .ŜƛƧƛƴƎ /ƻΦΣ [ǘŘΦ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ tŀǳƭ ²ǳ 

5ƛǊŜŎǘƻǊ 
/¢/L .ŜƛƧƛƴƎ /ƻΦΣ [ǘŘΦ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ WƻƘƴ Iǎǳ 

{ǳǇŜǊǾƛǎƻǊ 
/¢/L .ŜƛƧƛƴƎ /ƻΦΣ [ǘŘΦ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ {ƘŀǊƻƴ /ƘƛŀƴƎ 

tǊŜǎƛŘŜƴǘ Iƻπ/ƘǳŀƴƎ [ŜŜ л л 

/¢/L hǾŜǊǎŜŀǎ 
/ƻǊǇƻǊŀǘƛƻƴ 
[ƛƳƛǘŜŘ 

5ƛǊŜŎǘƻǊ aƛŎƘŀŜƭ ¸ŀƴƎ л л 

5ƛǊŜŎǘƻǊ WƻƘƴ ¢Φ ¸ǳ л л 

5ƛǊŜŎǘƻǊ ¢ƻŘŘ /ƘŜƴ л л 

/¢/L 9ƴƎƛƴŜŜǊƛƴƎ 
ϧ /ƻƴǎǘǊǳŎǘƛƻƴ 
{ŘƴΦ .ƘŘΦ 

/ƘŀƛǊƳŀƴ ¢ƛƴƎπYǳƻ [ƛ л л 

5ƛǊŜŎǘƻǊ WŜƴǉπ{ƘȅƻƴƎ /ƘǳƴƎ л л 

5ƛǊŜŎǘƻǊ ¢Φ/Φ [ƛ л л 

aŀƴŀƎƛƴƎ 
5ƛǊŜŎǘƻǊ 

¢ŜǊŜƴŎŜ ²ǳ л л 
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/ƻƳǇŀƴȅ ¢ƛǘƭŜ bŀƳŜ ƻŦ wŜǇǊŜǎŜƴǘŀǘƛǾŜ 
{ƘŀǊŜƘƻƭŘƛƴƎ 
{ƘŀǊŜǎ ҈ 

/¢/L !Ǌŀōƛŀ [ǘŘΦ 

/ƘŀƛǊƳŀƴ 
/¢/L /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ ¢ƻŘŘ /ƘŜƴ 

рлл рлΦлл 
5ƛǊŜŎǘƻǊ 

/¢/L /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ tŀǳƭ ¸ŀƴƎ 

5ƛǊŜŎǘƻǊ 
/¢/L hǾŜǊǎŜŀǎ /ƻǊǇƻǊŀǘƛƻƴ [ƛƳƛǘŜŘ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ WƻŀƴƴŜ Iƻ 

рлл рлΦлл 
aŀƴŀƎƛƴƎ 
5ƛǊŜŎǘƻǊ 

/¢/L hǾŜǊǎŜŀǎ /ƻǊǇƻǊŀǘƛƻƴ [ƛƳƛǘŜŘ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ {Ŏƻǘǘ /ƘŜƴ 

/¢/L ±ƛŜǘƴŀƳ 
/ƻƳǇŀƴȅ 
[ƛƳƛǘŜŘ 

/ƘŀƛǊƳŀƴ 
/¢/L hǾŜǊǎŜŀǎ /ƻǊǇƻǊŀǘƛƻƴ [ƛƳƛǘŜŘ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ ¢ƻŘŘ /ƘŜƴ 

¦{5оΣуллΣллл мллΦлл 
.ha 
aŜƳōŜǊ 

/¢/L hǾŜǊǎŜŀǎ /ƻǊǇƻǊŀǘƛƻƴ [ƛƳƛǘŜŘ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ WŀƳŜǎ ²ŀƴƎ 

.ha 
aŜƳōŜǊ 

/¢/L hǾŜǊǎŜŀǎ /ƻǊǇƻǊŀǘƛƻƴ [ƛƳƛǘŜŘ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ bŜƛƭ /ƘŜƴ 

DŜƴŜǊŀƭ 
5ƛǊŜŎǘƻǊ 

bŜƛƭ /ƘŜƴ л л 

/ŜƴǘǳǊȅ !ƘŜŀŘ 
[ǘŘΦ 

5ƛǊŜŎǘƻǊ /ƘŜƴπ/Ƙƛƴ /ƘŜƴ л л 

5ƛǊŜŎǘƻǊ .ŜƴƧŀƳƛƴ ¢ǎŀƛ л л 

5ƛǊŜŎǘƻǊ !ƛπ/ƘŜƴƎ Iƻ л л 

{ǳǇŜǊƛƻǊƛǘȅ 
ό¢ƘŀƛƭŀƴŘύ /ƻΦΣ 
[ǘŘΦ 

/ƘŀƛǊƳŀƴ ¢ƻŘŘ /ƘŜƴ л л 

5ƛǊŜŎǘƻǊ WŀŎƪ IǳƴƎ л л 

5ƛǊŜŎǘƻǊ wǳƴƎǘƘƛǇ /Ƙƛƴ л л 

/¢/L !ŘǾŀƴŎŜŘ 
{ȅǎǘŜƳǎ 
{ƘŀƴƎƘŀƛ LƴŎΦ 

/ƘŀƛǊƳŀƴ 
/ŜƴǘǳǊȅ !ƘŜŀŘ [ǘŘΦ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ /ƘŜƴπ/Ƙƛƴ /ƘŜƴ 

¦{5трлΣллл мллΦлл 
5ƛǊŜŎǘƻǊ 

/ŜƴǘǳǊȅ !ƘŜŀŘ [ǘŘΦ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ .ŜƴƧŀƳƛƴ ¢ǎŀƛ 

5ƛǊŜŎǘƻǊ 
/ŜƴǘǳǊȅ !ƘŜŀŘ [ǘŘΦ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ WƻƘƴ Cŀƴƴ 

{ǳǇŜǊǾƛǎƻǊ 
/ŜƴǘǳǊȅ !ƘŜŀŘ [ǘŘΦ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ !ƛπ/ƘŜƴƎ Iƻ 

tǊŜǎƛŘŜƴǘ WƻƘƴ Cŀƴƴ л л 

/¢/L aŀƭŀȅǎƛŀ 
{ŘƴΦ .ƘŘΦ 

/ƘŀƛǊƳŀƴ aƻƘŀƳŜŘ bƻǊ .ƛƴ !ōǳ .ŀƪŀǊ л л 

5ƛǊŜŎǘƻǊ YŀƳŀǊǳŘŘƛƴ .ƛƴ !ƴǳŀǊ л л 

5ƛǊŜŎǘƻǊ aǳƘŀƳƳŀŘ !ƴŀǎ .ƛƴ aŀǊƧǳƴƛǘ л л 

5ƛǊŜŎǘƻǊ WŜƴǉπ{ƘȅƻƴƎ /ƘǳƴƎ л л 

5ƛǊŜŎǘƻǊ ¢ŜǊŜƴŎŜ ²ǳ л л 

{LbhD![π 
²ŀǎǘŜ {ŜǊǾƛŎŜǎ 
/ƻΦΣ [ǘŘΦ 

/ƘŀƛǊƳŀƴ IŜƭŘŜǊ WƻǎŜ aƻǳǊŀ 5ƻǎ {ŀƴǘƻǎ л л 

5ƛǊŜŎǘƻǊ tŜǊŜƛǊŀ ¢ŀǾŜƛǊŀ tƛƴǘƻΣ /ŀǊƭƻǎ aŀƴǳŜƭ л л 

5ƛǊŜŎǘƻǊ ¸ǳƴπtŜƴƎ {ƘƛƘ л л 
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/ƻƳǇŀƴȅ ¢ƛǘƭŜ bŀƳŜ ƻŦ wŜǇǊŜǎŜƴǘŀǘƛǾŜ 
{ƘŀǊŜƘƻƭŘƛƴƎ 
{ƘŀǊŜǎ ҈ 

5ƛǊŜŎǘƻǊ 9ǊƛŎ ¢ƛŀƻ л л 

5ƛǊŜŎǘƻǊ aŜƭƛǎǎŀ [ƛǳ л л 

tǊŜǎƛŘŜƴǘ tŜǘŜǊ ²ŀƴƎ л л 

/Lt9/ 
/ƻƴǎǘǊǳŎǘƛƻƴ 
LƴŎΦ 

/ƘŀƛǊƳŀƴ aƛƴƎπ/ƘŜƴƎ Iǎƛŀƻ м лΦлл 

5ƛǊŜŎǘƻǊ ±ƛƴŎŜƴǘ [ƛǳ м лΦлл 

5ƛǊŜŎǘƻǊ wƻƳǳŜƭ /ƻƴǎǳƴƧƛ м лΦлл 

5ƛǊŜŎǘƻǊ wŀƴŘƻƭǇƘ !ƴƎ м лΦлл 

5ƛǊŜŎǘƻǊ DǊŀŎŜ CŜǊƴŀƴŘŜȊ м лΦлл 

tǊŜǎƛŘŜƴǘ wƻƳǳŜƭ /ƻƴǎǳƴƧƛ м лΦлл 

/Lb5! 
9ƴƎƛƴŜŜǊƛƴƎ ϧ 
/ƻƴǎǘǊǳŎǘƛƻƴ 
tǾǘΦ [ǘŘΦ 

/ƘŀƛǊƳŀƴ ¢ƻŘŘ /ƘŜƴ л л 

5ƛǊŜŎǘƻǊ aƛƴƎπ{Ƙȅŀƴ [ŜŜ л л 

5ƛǊŜŎǘƻǊ aƛƪŜ {ƘƛƘ л л 

aŀƴŀƎƛƴƎ 
5ƛǊŜŎǘƻǊ 

/Φ {Φ Yŀƻ л л 

/¢/L ¢ǊŀŘƛƴƎ 
{ƘŀƴƎƘŀƛ /ƻΦΣ 
[ǘŘΦ 

9ȄŜŎǳǘƛǾŜ 
5ƛǊŜŎǘƻǊ 

/¢/L {ƘŀƴƎƘŀƛ /ƻΦΣ [ǘŘΦ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ  ¢ƛŜƘπ{ƘƛƘ /ƘŀƴƎ 

/b¸рΣлллΣллл мллΦлл 
{ǳǇŜǊǾƛǎƻǊ 

/¢/L {ƘŀƴƎƘŀƛ /ƻΦΣ [ǘŘΦ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ !ƛπ/ƘŜƴƎ Iƻ 

tǊŜǎƛŘŜƴǘ Iƻπ/ƘǳŀƴƎ [ŜŜ л л 

/¢/L !ƳŜǊƛŎŀǎΣ 
LƴŎΦ 

/ƘŀƛǊƳŀƴ 9ōǊŀƘƛƳ CŀǘŜƳƛȊŀŘŜƘ л л 

5ƛǊŜŎǘƻǊ aƛŎƘŀŜƭ ¸ŀƴƎ л л 

5ƛǊŜŎǘƻǊ ¢ƻŘŘ /ƘŜƴ л л 

5ƛǊŜŎǘƻǊ aƛƴƎπ/ƘŜƴƎ Iǎƛŀƻ л л 

tǊŜǎƛŘŜƴǘ tŀǘǊƛŎƪ WŀƳŜǎƻƴ л л 

¦ƴƛǾŜǊǎŀƭ 
9ƴƎƛƴŜŜǊƛƴƎ 
ό.±Lύ 
/ƻǊǇƻǊŀǘƛƻƴ 

/ƘŀƛǊƳŀƴ aƛƴƎπ/ƘŜƴƎ Iǎƛŀƻ л л 

/¢/L {ƛƴƎŀǇƻǊŜ 
tǘŜΦ [ǘŘΦ 

/ƘŀƛǊƳŀƴ !ƛπ/ƘŜƴƎ Iƻ л л 

5ƛǊŜŎǘƻǊ aƛƪŜ /Ƙƛπaƛƴ /ƘƛŜƴ л л 

5ƛǊŜŎǘƻǊ ²ŜŜ /Ƙƻƻ tŜƴƎ л л 

aŀƴŀƎƛƴƎ 
5ƛǊŜŎǘƻǊ 

¢ŜǊŜƴŎŜ ²ǳ л л 

¸ǳŀƴ 5ƛƴƎ 
wŜǎƻǳǊŎŜǎ 
/ƻǊǇƻǊŀǘƛƻƴ 

/ƘŀƛǊƳŀƴ 
9/h±9 9ƴǾƛǊƻƴƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ ¸ǳƴπtŜƴƎ {ƘƛƘ 

пΣрллΣллл мллΦлл 

tǊŜǎƛŘŜƴǘ ̧ ǳƴπtŜƴƎ {ƘƛƘ л л 
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/ƻƳǇŀƴȅ ¢ƛǘƭŜ bŀƳŜ ƻŦ wŜǇǊŜǎŜƴǘŀǘƛǾŜ 
{ƘŀǊŜƘƻƭŘƛƴƎ 
{ƘŀǊŜǎ ҈ 

9/±h9 
9ƴǾƛǊƻƴƳŜƴǘ 
/ƻƴǎǳƭǘƛƴƎ 
/ƻǊǇƻǊŀǘƛƻƴ 

9ȄŜŎǳǘƛǾŜ 
5ƛǊŜŎǘƻǊ 

9/h±9 9ƴǾƛǊƻƴƳŜƴǘ {ŜǊǾƛŎŜǎ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ ̧ ǳƴπtŜƴƎ {ƘƛƘ 

¦{5мплΣллл мллΦлл 
{ǳǇŜǊǾƛǎƻǊ 

9/h±9 9ƴǾƛǊƻƴƳŜƴǘ {ŜǊǾƛŎŜǎ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ bƛŎƻƭŜ Yǳ 

tǊŜǎƛŘŜƴǘ 9ǊƛŎ ²ŀƴƎ л л 

//W± tм 
9ƴƎƛƴŜŜǊƛƴƎ ϧ 
/ƻƴǎǘǊǳŎǘƛƻƴ {ŘƴΦ 
.ƘŘΦ 

5ƛǊŜŎǘƻǊ {ƘƛƘπ²Ŝƛ /ƘǳƴƎ л л 

5ƛǊŜŎǘƻǊ ¢ŜǊŜƴŎŜ ²ǳ л л 

5ƛǊŜŎǘƻǊ wƛŎƪ ²ǳ л л 

5ƛǊŜŎǘƻǊ LŎƘƛƴƻǎŜ ¸ŀǎǳƧƛ л л 

/¢/L 
bŜǘƘŜǊƭŀƴŘǎ 
.Φ±Φ 

5ƛǊŜŎǘƻǊ 5ŀǾƛŘ ²ŀƴƎ л л 

/Ǌƻǿƴ !ǎƛŀ н 
LƴǾŜǎǘƳŜƴǘ 
[ƛƳƛǘŜŘ 

/ƘŀƛǊƳŀƴ 
/¢/L 5ŜǾŜƭƻǇƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ aƛŎƘŀŜƭ ¸ŀƴƎ 

¢²5нрлΣллл мллΦлл 
5ƛǊŜŎǘƻǊ 

/¢/L 5ŜǾŜƭƻǇƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ  aƛƴƎπ/ƘŜƴƎ Iǎƛŀƻ 

/¢/LπI59/ 
ό/ƘǳƴƎƭƛύ 
/ƻǊǇƻǊŀǘƛƻƴ 

/ƘŀƛǊƳŀƴ 
/¢/L /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ  ¢ƛƴƎπYǳƻ [ƛ 

тсΣрллΣллл рмΦлл 5ƛǊŜŎǘƻǊ 
/¢/L /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ  ¢ƛƎŜǊ ¢ǎŀƛ 

5ƛǊŜŎǘƻǊ 
/¢/L /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ  WŜŦŦ Iǎǳ 

5ƛǊŜŎǘƻǊ 
I{Lb 5!w 9ƴǾƛǊƻƴƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ  {ƘŜƴƎπ[Ŝ /ƘŜƴ 

тоΣрллΣллл пфΦлл 
5ƛǊŜŎǘƻǊ 

I{Lb 5!w 9ƴǾƛǊƻƴƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ  [ƛπaƛƴƎ ½Ƙƻǳ 

{ǳǇŜǊǾƛǎƻǊ bƛŎƻƭŜ Yǳ л л 

{ǳǇŜǊǾƛǎƻǊ {Ƙǳπwǳ ¸ŀƴƎ л л 

tǊŜǎƛŘŜƴǘ ²ƛƭƭƛŀƳ /ƘǳƴƎ л л 

{ǳƳōŜǊ aŀƳǇǳ 
{ŘƴΦ .ƘŘΦ 

5ƛǊŜŎǘƻǊ CǊŀƴƪ ²ǳ л л 

5ƛǊŜŎǘƻǊ ¢ŜǊŜƴŎŜ ²ǳ л л 

5ƛǊŜŎǘƻǊ aƻƘŀƳŜŘ ƴƻǊ ōƛƴ ŀōǳ ōŀƪŀǊ олΣллл олΦлл 

5ƛǊŜŎǘƻǊ YŀƳŀǊǳŘŘƛƴ .ƛƴ !ƴǳŜǊ олΣллл олΦлл 

5ƛǊŜŎǘƻǊ aǳƘŀƳƳŀŘ !ƴŀǎ .ƛƴ aŀǊƧǳƴƛǘ олΣллл олΦлл 

/¢/L /a/9 W± 
{ŘƴΦ .ƘŘΦ 

5ƛǊŜŎǘƻǊ aƛƪŜ /Ƙƛπaƛƴ /ƘƛŜƴ л л 

5ƛǊŜŎǘƻǊ aƛƴƎπ{Ƙȅŀƴ [ŜŜ л л 

5ƛǊŜŎǘƻǊ IŀȊǿŀƴ !ƭƛŦ .ƛƴ !ōŘǳƭ wŀƘƳŀƴ л л 

5ƛǊŜŎǘƻǊ bŀȊŀǘǳƭ bŀƧƭŀ .ƛƴǘƛ !ōŘǳƭ wŀƘƳŀƴ л л 
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/ƻƳǇŀƴȅ ¢ƛǘƭŜ bŀƳŜ ƻŦ wŜǇǊŜǎŜƴǘŀǘƛǾŜ 
{ƘŀǊŜƘƻƭŘƛƴƎ 
{ƘŀǊŜǎ ҈ 

9/h±9 {ƻƭǾŜƴǘ 
wŜŎȅŎƭƛƴƎ 
/ƻǊǇƻǊŀǘƛƻƴ 

/ƘŀƛǊƳŀƴ 
9/h±9 9ƴǾƛǊƻƴƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ  ¸ǳƴπtŜƴƎ {ƘƛƘ 

уΣлффΣллл уфΦфф 5ƛǊŜŎǘƻǊ 
9/h±9 9ƴǾƛǊƻƴƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ  WΦ WΦ [ƛŀƻ 

5ƛǊŜŎǘƻǊ 
9/h±9 9ƴǾƛǊƻƴƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ  /Ƙŀƻπ¢ǎǳƴƎ /ƘƛŀƴƎ 

{ǳǇŜǊǾƛǎƻǊ 
9/h±9 9ƴǾƛǊƻƴƳŜƴǘ {ŜǊǾƛŎŜǎ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ  IŜƭŜƴ Iǎǳ 

мΣллл лΦлм 

tǊŜǎƛŘŜƴǘ /ƘŜƴƎπ[ǳƴƎ {ǳ л л 

9/h±9 {ƻƭŀǊ 
9ƴŜǊƎȅ 
/ƻǊǇƻǊŀǘƛƻƴ 

/ƘŀƛǊƳŀƴ 
9/h±9 9ƴǾƛǊƻƴƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ  ¸ǳƴπtŜƴƎ {ƘƛƘ 

млпΣснмΣлун мллΦлл 
5ƛǊŜŎǘƻǊ 

9/h±9 9ƴǾƛǊƻƴƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ  WΦ WΦ [ƛŀƻ 

5ƛǊŜŎǘƻǊ 
9/h±9 9ƴǾƛǊƻƴƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ  aƛƴƎπ/ƘŜƴƎ Iǎƛŀƻ 

{ǳǇŜǊǾƛǎƻǊ 
9/h±9 9ƴǾƛǊƻƴƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ  IŜƭŜƴ Iǎǳ 

tǊŜǎƛŘŜƴǘ Wƻȅ /Ƙŀƻ л л 

9/h±9 {ƻƭŀǊ 
tƻǿŜǊ 
/ƻǊǇƻǊŀǘƛƻƴ 

/ƘŀƛǊƳŀƴ 
9/h±9 {ƻƭŀǊ 9ƴŜǊƎȅ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ  ¸ǳƴπtŜƴƎ {ƘƛƘ 

олΣсллΣллл мллΦлл 

tǊŜǎƛŘŜƴǘ ̧ ǳƴπtŜƴƎ {ƘƛƘ л л 

9/h±9 {ƻǳǘƘ 
/ƻǊǇƻǊŀǘƛƻƴ [ǘŘΦ 

5ƛǊŜŎǘƻǊ 
9/h±9 {ƻƭŀǊ 9ƴŜǊƎȅ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ  ¸ǳƴπtŜƴƎ {ƘƛƘ 

¢²5 
олΣрллΣллл 

мллΦлл 

DΦ5Φ 
LƴǘŜǊƴŀǘƛƻƴŀƭΣ 
[[/ 

/ƘŀƛǊƳŀƴ ̧ ǳƴπtŜƴƎ {ƘƛƘ л л 

aŀƴŀƎƛƴƎ 
5ƛǊŜŎǘƻǊ 

WΦ WΦ [ƛŀƻ л л 

[ǳƳōŜǊǘƻƴ 
{ƻƭŀǊ ²нπлфлΣ 
[[/ 

/ƘŀƛǊƳŀƴ ̧ ǳƴπtŜƴƎ {ƘƛƘ л> л 

aŀƴŀƎƛƴƎ 
5ƛǊŜŎǘƻǊ 

WΦ WΦ [ƛŀƻ л л 

t¢ /¢/L 
LƴǘŜǊƴŀǘƛƻƴŀƭ 
LƴŘƻƴŜǎƛŀ 

tǊŜǎƛŘŜƴǘ 
5ƛǊŜŎǘƻǊ 

¢ƻŘŘ /ƘŜƴ л л 

5ƛǊŜŎǘƻǊ aƛƴƎπ{Ƙȅŀƴ [ŜŜ л л 

5ƛǊŜŎǘƻǊ IΦ !ƳƛǊ {ȅŀǊƛŦǳŘƛƴ> л л 
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уΦмΦн hǇŜǊŀǘƛƻƴ ƻǾŜǊǾƛŜǿ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ ŀŦŦƛƭƛŀǘŜǎ 
5ŜŎŜƳōŜǊ омǎǘΣ нлнлΤ ¦ƴƛǘΥ ¢²5 ¢ƘƻǳǎŀƴŘǎ 

/ƻƳǇŀƴȅ tŀƛŘπǳǇ 
/ŀǇƛǘŀƭ ¢ƻǘŀƭ !ǎǎŜǘǎ ¢ƻǘŀƭ [ƛŀōƛƭƛǘƛŜǎ 

¢ƻǘŀƭ 
{ǘƻŎƪƘƻƭŘŜǊǎΩ 
9ǉǳƛǘȅ 

¢ƻǘŀƭ 
hǇŜǊŀǘƛƴƎ 
wŜǾŜƴǳŜ 

hǇŜǊŀǘƛƴƎ 
LƴŎƻƳŜ ό[ƻǎǎύ 

bŜǘ LƴŎƻƳŜ 
ό[ƻǎǎύ 

9ŀǊƴƛƴƎǎ tŜǊ 
{ƘŀǊŜ ό¢²5ύ 

/¢/L {ƳŀǊǘ 9ƴƎƛƴŜŜǊƛƴƎ /ƻǊǇƻǊŀǘƛƻƴ слуΣтнл мΣпфнΣмрс мΣфооΣмфм όппмΣлопύ фпуΣтут όомоΣулсύ  όнсрΣнруύ  όпΦосύ  
/¢/L wŜǎƻǳǊŎŜǎ 9ƴƎƛƴŜŜǊƛƴƎ LƴŎΦ нрлΣллл мΣптрΣпуп мΣлрсΣртп пмуΣфмл нΣлфлΣснт фрΣпмс млнΣоот пΦлф 
/¢/L !ŘǾŀƴŎŜŘ {ȅǎǘŜƳǎ LƴŎΦ нтлΣсрл фффΣфнр пфсΣунс рлоΣлфф тнуΣлнн орΣспл морΣосм рΦтп 
9/h±9 9ƴǾƛǊƻƴƳŜƴǘŀƭ {ŜǊǾƛŎŜ /ƻǊǇƻǊŀǘƛƻƴ мрмΣллл  мΣфртΣупп мΣммнΣфмр уппΣфну оΣрфрΣфпу оосΣтсс оруΣмфт ннΦфр 
/¢/L 5ŜǾŜƭƻǇƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ нΣупоΣффн тΣфнрΣнфф пΣмутΣллт оΣтоуΣнфн онфΣлпф мфсΣфуп мнтΣнус лΦпр  
/¢/L LƴǾŜǎǘƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ нΣлтнΣллл  унрΣфтр тΣуос умуΣмоу όфуΣлнфύ  όфуΣттфύ  όттΣспрύ   όлΦотύ  
9/h±9 9ƴǾƛǊƻƴƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ суфΣтсн рΣнмсΣпмо орΣннр рΣмумΣмуу урпΣфпн улпΣнтс упнΣнрп мнΦро 
9/h±9 ²ǳƧƛƘ 9ƴŜǊƎȅ /ƻǊǇƻǊŀǘƛƻƴ оллΣллл мΣнмоΣофс оомΣффл уумΣплр тфоΣнуу омфΣуус нррΣрро уΦрн 
9/h±9 aƛŀƻƭƛ 9ƴŜǊƎȅ /ƻǊǇƻǊŀǘƛƻƴ сллΣллл мΣоптΣосо мооΣфуф мΣнмоΣотп оонΣорс мртΣтрл мнсΣумт нΦмм 
/¢/L /ƘŜƳƛŎŀƭǎ /ƻǊǇƻǊŀǘƛƻƴ тмΣллл роуΣнфф нурΣсрм нрнΣспф прфΣлру тмΣунп рсΣптн  тΦфр  
9/h±9 ²ŀǎǘŜ aŀƴŀƎŜƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ нлΣллл рооΣфсн пнрΣмуу млуΣттп мΣосуΣссу руΣонм роΣуру нсΦфо 
/¢/L ό¢ƘŀƛƭŀƴŘύ /ƻΦΣ [ǘŘΦ нофΣопо тфсΣпфу мΣорсΣслп όрслΣмлсύ  мΣфмнΣррл нумΣуол  нпуΣнтл фтΦор  
/¢/L hǾŜǊǎŜŀǎ ό.±Lύ /ƻǊǇƻǊŀǘƛƻƴ нпнΣфрл нΣмпмΣфус он нΣмпмΣфрп л όрфмύ  нмлΣннф омΦно  
/¢/L hǾŜǊǎŜŀǎ /ƻǊǇƻǊŀǘƛƻƴ [ƛƳƛǘŜŘ нпнΣфрл оΣссоΣллс мΣрпнΣнму нΣмнлΣтуу оснΣулу όфΣуфсύ нмлΣрпл омΦно 
/¢/L .ŜƛƧƛƴƎ /ƻΦΣ [ǘŘΦ пннΣлсф рΣмслΣрло нΣтсуΣмнл нΣофнΣоуо уΣстсΣмпп рфуΣфнт рптΣсру π 
/¢/L 9ƴƎƛƴŜŜǊƛƴƎ ϧ /ƻƴǎǘǊǳŎǘƛƻƴ {ŘƴΦ .ƘŘΦ рΣнот мΣптоΣспт мΣсомΣуос όмруΣмуфύ трпΣтуф όотфΣснпύ όоооΣфнлύ όплпΦмуύ 
/¢/L ±ƛŜǘƴŀƳ /ƻƳǇŀƴȅ [ƛƳƛǘŜŘ умΣррт нлрΣруп мммΣоут фпΣмфт нфнΣнфр тΣлтл тΣнрт π 
/ŜƴǘǳǊȅ !ƘŜŀŘ [ǘŘΦ  ноΣсту псΣнпн л псΣнпн л όппύ  рΣнор π 
/¢/L !Ǌŀōƛŀ [ǘŘΦ отΣпрт  мроΣоон  мΣорпΣмпп  όмΣнллΣумнύ  нмΣмон  όтлΣнмпύ  όмпоΣмпрύ  όнулΦуоύ   
/¢/L {ƘŀƴƎƘŀƛ /ƻΦΣ [ǘŘΦ рооΣмрп мΣлффΣттм рпрΣфпс рроΣунр слуΣолп нрΣмул нрΣмор π 
/¢/L !ŘǾŀƴŎŜŘ {ȅǎǘŜƳǎ {ƘŀƴƎƘŀƛ LƴŎΦ ноΣллн рлΣроф пΣуоу прΣтлм ппΣпср рΣфло рΣооф π 
/¢/L aŀŎƘƛƴŜǊȅ /ƻǊǇƻǊŀǘƛƻƴ нллΣллл пΣфпоΣрсп пΣнтрΣлоф ссуΣрнс оΣомоΣммл нммΣутт ммпΣуус рΦтп 
{ǳǇŜǊƛƻǊƛǘȅ ό¢ƘŀƛƭŀƴŘύ /ƻΦΣ [ǘŘΦ онф  мннΣолс сфΣнфс роΣлмл л л мнрΣнуф   π 
¦ƴƛǾŜǊǎŀƭ 9ƴƎƛƴŜŜǊƛƴƎό.±Lύ /ƻǊǇƻǊŀǘƛƻƴ мΣплр млфΣслл понΣосу όоннΣтсуύ  л όмнфύ  мнрΣффф π 
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/ƻƳǇŀƴȅ tŀƛŘπǳǇ 
/ŀǇƛǘŀƭ ¢ƻǘŀƭ !ǎǎŜǘǎ ¢ƻǘŀƭ [ƛŀōƛƭƛǘƛŜǎ 

¢ƻǘŀƭ 
{ǘƻŎƪƘƻƭŘŜǊǎΩ 
9ǉǳƛǘȅ 

¢ƻǘŀƭ 
hǇŜǊŀǘƛƴƎ 
wŜǾŜƴǳŜ 

hǇŜǊŀǘƛƴƎ 
LƴŎƻƳŜ ό[ƻǎǎύ 

bŜǘ LƴŎƻƳŜ 
ό[ƻǎǎύ 

9ŀǊƴƛƴƎǎ tŜǊ 
{ƘŀǊŜ ό¢²5ύ 

/Lt9/ /ƻƴǎǘǊǳŎǘƛƻƴ LƴŎΦ птΣфту рмоΣомн рруΣтст όпрΣпррύ рпмΣмлл όфрΣнмпύ όтоΣрмфύ όуΦфтύ 
/Lb5! 9ƴƎƛƴŜŜǊƛƴƎ ϧ /ƻƴǎǘǊǳŎǘƛƻƴ tǾǘΦ [ǘŘΦ олΣсуу нΣмнрΣлпт  нΣомсΣорт  όмфмΣомлύ  нΣнумΣусл  όфтΣссфύ όфтΣсстύ   όмнΦнмύ  
{ǳƳōŜǊ aŀƳǇǳ {ŘƴΦ .ƘŘΦ сфу  пΣнмл пΣфтл όтслύ  л όммлύ  όмннΣопоύ   όмΦмлύ  
/¢/L aŀƭŀȅǎƛŀ {ŘƴΦ.ƘŘΦ рΣнот мсфΣппу нлΣрпн мпуΣфлс рлл όнΣптоύ  όмрнΣтмсύ όоΦплύ  
{LbhD![π²ŀǎǘŜ {ŜǊǾƛŎŜǎ /ƻΦΣ [ǘŘΦ мпΣлрр пфмΣмнл нссΣфсо ннпΣмрт тпсΣорс нппΣффр нмнΣусл π 
/¢/L ¢ǊŀŘƛƴƎ {ƘŀƴƎƘŀƛ /ƻΦΣ [ǘŘΦ нмΣслм слΣпрс осΣопл нпΣммс оΣомм όмΣрфтύ όоΣопнύ π 
/¢/L !ƳŜǊƛŎŀǎΣ LƴŎΦ нΣумл фммΣтсф фтсΣпфо όспΣтнпύ  нΣомрΣрсо усΣноп όртΣлунύ  όртлΦунύ  
/¢/L {ƛƴƎŀǇƻǊŜ tǘŜΦ [ǘŘΦ мотΣптр рутΣлфс мΣтмфΣуфр όмΣмонΣтффύ  рстΣотт όсрΣпофύ  όспΣмслύ   όсфΦспύ  
¸ǳŀƴ 5ƛƴƎ wŜǎƻǳǊŎŜǎ /ƻǊǇƻǊŀǘƛƻƴ прΣллл офΣпсу ул  офΣоуу л όмотύ  ро  лΦлм  
9/h±9 9ƴǾƛǊƻƴƳŜƴǘ /ƻƴǎǳƭǘƛƴƎ /ƻǊǇƻǊŀǘƛƻƴ оΣтмп плΣлтн нтΣрнт мнΣрпр слΣлсп сΣфтр сΣсмс π 
//W± tм 9ƴƎƛƴŜŜǊƛƴƎ ŀƴŘ /ƻƴǎǘǊǳŎǘƛƻƴ {ŘƴΦ 
.ƘŘΦ мΣтпс  мΣпрфΣумл нΣмрфΣноф όсффΣпнфύ  фууΣомр όннрΣррпύ  όнптΣлттύ   όфунΦплύ  

/¢/L bŜǘƘŜǊƭŀƴŘǎ .Φ±Φ млΣорф олΣрол л олΣрол όмоΣсммύ όмуΣлтнύ όмфΣмлнύ π 
/Ǌƻǿƴ !ǎƛŀ н LƴǾŜǎǘƳŜƴǘ [ƛƳƛǘŜŘ нрл уну ппо  оур  м όупύ  όусύ  π 
/¢/LπI59/ ό/ƘǳƴƎƭƛύ /ƻǊǇƻǊŀǘƛƻƴ рллΣллл птпΣтнм роо птпΣмуу мΣпсн όмΣллпύ όснмύ  όлΦлмύ  
/¢/L /a/9 W± {ŘƴΦ .ƘŘΦ рΣнот нмΣлрс ммпΣсст όфоΣсммύ  л  όтрΣттфύ όпΣлтуύ   όмлмΦлпύ  
9/h±9 {ƻƭŀǊ 9ƴŜǊƎȅ /ƻǊǇƻǊŀǘƛƻƴ мΣлпсΣнмм нΣрнмΣолн мΣнонΣфну мΣнууΣотп нлсΣоон олΣсрт тпΣрмо лΦтм  
9/h±9 {ƻƭŀǊ tƻǿŜǊ /ƻǊǇƻǊŀǘƛƻƴ олсΣллл мΣмтпΣфмс умрΣтлс орфΣнмл мтпΣмрс спΣумс ппΣлсл мΦпп 
9/h±9 {ƻǳǘƘ /ƻǊǇƻǊŀǘƛƻƴ [ǘŘΦ олΣрлл  мпмΣумс млтΣомн опΣрлп мрΣпрт пΣспн оΣмур π 
DΦ5Φ LƴǘŜǊƴŀǘƛƻƴŀƭ Σ[[/ омлΣррм осуΣпто мрп  осуΣомф л όмулύ  мрΣртн π 
[ǳƳōŜǊǘƻƴ {ƻƭŀǊ ²нπлфлΣ [[/ олтΣпор сутΣрру омфΣтуу остΣттл трΣнфн мнΣсрн мрΣтрм π 
9/h±9 {ƻƭǾŜƴǘ wŜŎȅŎƭƛƴƎ /ƻǊǇƻǊŀǘƛƻƴ флΣллл  нлрΣутм ммрΣурн флΣлмф фмΣулм мтΣлру  мпΣору  мΦсл 
t¢ /¢/L LƴǘŜǊƴŀǘƛƻƴŀƭ LƴŘƻƴŜǎƛŀ млнΣллл мллΣпфф о мллΣпфс л όнΣрофύ όмΣрнлύ π 
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уΦмΦо ¢ƘŜ ǊŜƭŀǘŜŘ ƛƴŦƻǊƳŀǘƛƻƴ ƻƴ ǘƘŜ ŜƴŘƻǊǎŜƳŜƴǘǎ ƻǊ ƎǳŀǊŀƴǘŜŜǎ ŦƻǊ ƻǘƘŜǊǎΣ ƭŜƴŘƛƴƎ ǘƻ ƻǘƘŜǊǎ ŀƴŘ ŘŜǊƛǾŀǘƛǾŜ ŦƛƴŀƴŎƛŀƭ ƛƴǎǘǊǳƳŜƴǘǎ ƻŦ ŀŦŦƛƭƛŀǘŜǎ 
!Φ 9ƴŘƻǊǎŜƳŜƴǘǎ ƻǊ ƎǳŀǊŀƴǘŜŜǎ ŦƻǊ ƻǘƘŜǊǎ όŀǎ ƻŦ aŀǊŎƘ омǎǘΣ нлнмύ 

¦ƴƛǘΥ ¢²5 ǘƘƻǳǎŀƴŘǎ 

bƻΦ 
όbƻǘŜ мύ DǳŀǊŀƴǘƻǊ 

DǳŀǊŀƴǘŜŜ 

¢ƘŜ /ŜƛƭƛƴƎ ƻƴ ƎǳŀǊŀƴǘŜŜ ŦƻǊ 

ǎƛƴƎƭŜ ŜƴǘŜǊǇǊƛǎŜ 

¢ƘŜ 
ƘƛƎƘŜǎǘ 
ōŀƭŀƴŎŜ 
ŘǳǊƛƴƎ ǘƘŜ 
ǇŜǊƛƻŘ 
όbƻǘŜ пύ 

9ƴŘƛƴƎ ōŀƭŀƴŎŜ 
ŀǎ ƻŦ aŀǊŎƘ 
омǎǘΣнлнм 

!ǎǎŜǘǎ 
ǇƭŜŘƎŜŘ ŦƻǊ 
ƎǳŀǊŀƴǘŜŜ 

wŀǘƛƻ ƻŦ ǘƘŜ 
ŀŎŎǳƳǳƭŀǘŜŘ 

ƎǳŀǊŀƴǘŜŜ ǘƻ ǘƘŜ ƴŜǘ 
ŀǎǎŜǘ ǾŀƭǳŜ ƻŦ ǘƘŜ 
/ƻƳǇŀƴȅ ŀǎ ƻŦ 

5ŜŎŜƳōŜǊ омǎǘΣнлнл 

/ŜƛƭƛƴƎ ƻƴ ǘƻǘŀƭ ƎǳŀǊŀƴǘŜŜ ŀƳƻǳƴǘ 
όbƻǘŜ оύ bŀƳŜ 

wŜƭŀǘƛƻƴǎƘƛǇ 
ǿƛǘƘ ǘƘŜ 
/ƻƳǇŀƴȅ 
όbƻǘŜ нύ 

м 
/¢/L !ŘǾŀƴŎŜŘ 

{ȅǎǘŜƳǎ LƴŎΦ 
/ŜƴǘǳǊȅ !ƘŜŀŘ [ǘŘΦ н 

млл҈ ƻŦ ǘƘŜ ƴŜǘ ǿƻǊǘƘ ŦǊƻƳ ǘƘŜ 
ƭŀǘŜǎǘ ŀǳŘƛǘŜŘ ŦƛƴŀƴŎƛŀƭ 
ǎǘŀǘŜƳŜƴǘǎ ƻŦ /¢/L !ŘǾŀƴŎŜŘ 
{ȅǎǘŜƳǎ LƴŎΦ 

мтΣмлп мтΣмлп π оΦлп҈ 

¢ƘŜ ŎŜƛƭƛƴƎ ŦƻǊ ǘƻǘŀƭ ƎǳŀǊŀƴǘŜŜ ƛǎ ϷмΣллсΣмфуΣ 
нлл҈ ƻŦ ǘƘŜ ƴŜǘ ǿƻǊǘƘ ŦǊƻƳ ǘƘŜ ƭŀǘŜǎǘ ŀǳŘƛǘŜŘ 
ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƻŦ /¢/L !ŘǾŀƴŎŜŘ {ȅǎǘŜƳǎ 
LƴŎΦ 

м 
/¢/L !ŘǾŀƴŎŜŘ 

{ȅǎǘŜƳǎ LƴŎΦ 

/¢/L !ŘǾŀƴŎŜŘ {ȅǎǘŜƳǎ 

{ƘŀƴƎƘŀƛ LƴŎΦ 
н 

млл҈ ƻŦ ǘƘŜ ƴŜǘ ǿƻǊǘƘ ŦǊƻƳ ǘƘŜ 
ƭŀǘŜǎǘ ŀǳŘƛǘŜŘ ŦƛƴŀƴŎƛŀƭ 
ǎǘŀǘŜƳŜƴǘǎ ƻŦ /¢/L !ŘǾŀƴŎŜŘ 
{ȅǎǘŜƳǎ LƴŎΦ 

нмΣсуо нмΣсуо π пΦом҈ 

¢ƘŜ ŎŜƛƭƛƴƎ ŦƻǊ ǘƻǘŀƭ ƎǳŀǊŀƴǘŜŜ ƛǎ ϷмΣллсΣмфуΣ 
нлл҈ ƻŦ ǘƘŜ ƴŜǘ ǿƻǊǘƘ ŦǊƻƳ ǘƘŜ ƭŀǘŜǎǘ ŀǳŘƛǘŜŘ 
ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƻŦ /¢/L !ŘǾŀƴŎŜŘ {ȅǎǘŜƳǎ 
LƴŎΦ 

н 
/¢/L /ƘŜƳƛŎŀƭǎ 

/ƻǊǇƻǊŀǘƛƻƴ 

/¢/L aŀŎƘƛƴŜǊȅ 

/ƻǊǇƻǊŀǘƛƻƴ 
р 

олл҈ ƻŦ ǘƘŜ ƴŜǘ ǿƻǊǘƘ ŦǊƻƳ ǘƘŜ 
ƭŀǘŜǎǘ ŀǳŘƛǘŜŘ ŦƛƴŀƴŎƛŀƭ 
ǎǘŀǘŜƳŜƴǘǎ ƻŦ /¢/L /ƘŜƳƛŎŀƭǎ 
/ƻǊǇƻǊŀǘƛƻƴ 

ронΣуол ронΣуол π нмлΦфл҈ 

¢ƘŜ ŎŜƛƭƛƴƎ ŦƻǊ ǘƻǘŀƭ ƎǳŀǊŀƴǘŜŜ ƛǎ Ϸ мΣрмрΣуфнΣ 
слл҈ ƻŦ ǘƘŜ ƴŜǘ ǿƻǊǘƘ ŦǊƻƳ ǘƘŜ ƭŀǘŜǎǘ ŀǳŘƛǘŜŘ 
ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƻŦ /¢/L /ƘŜƳƛŎŀƭǎ 
/ƻǊǇƻǊŀǘƛƻƴ 

о 
/¢/L wŜǎƻǳǊŎŜǎ 

9ƴƎƛƴŜŜǊƛƴƎ LƴŎΦ 

/¢/L {ƳŀǊǘ 9ƴƎƛƴŜŜǊƛƴƎ 

/ƻǊǇƻǊŀǘƛƻƴ 
р 

олл҈ ƻŦ ǘƘŜ ƴŜǘ ǿƻǊǘƘ ŦǊƻƳ ǘƘŜ 
ƭŀǘŜǎǘ ŀǳŘƛǘŜŘ ŦƛƴŀƴŎƛŀƭ 
ǎǘŀǘŜƳŜƴǘǎ ƻŦ /¢/L wŜǎƻǳǊŎŜǎ 
9ƴƎƛƴŜŜǊƛƴƎ LƴŎΦ 

нсΣстф нсΣстф π сΦот҈ 

¢ƘŜ ŎŜƛƭƛƴƎ ŦƻǊ ǘƻǘŀƭ ƎǳŀǊŀƴǘŜŜ ƛǎ Ϸ нΣрмоΣпсмΣ 
слл҈ ƻŦ ǘƘŜ ƴŜǘ ǿƻǊǘƘ ŦǊƻƳ ǘƘŜ ƭŀǘŜǎǘ ŀǳŘƛǘŜŘ 
ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƻŦ /¢/L wŜǎƻǳǊŎŜǎ 
9ƴƎƛƴŜŜǊƛƴƎ LƴŎƻǊǇƻǊŀǘŜŘ 

п 

9/h±9 

9ƴǾƛǊƻƴƳŜƴǘ 

/ƻǊǇƻǊŀǘƛƻƴ 

9/h±9 {ƻǳǘƘ 

/ƻǊǇƻǊŀǘƛƻƴ 

[ǘŘΦ 
н 

нлл҈ ƻŦ ǘƘŜ ƴŜǘ ǿƻǊǘƘ ŦǊƻƳ ǘƘŜ 
ƭŀǘŜǎǘ ŀǳŘƛǘŜŘ ŦƛƴŀƴŎƛŀƭ 
ǎǘŀǘŜƳŜƴǘǎ ƻŦ 9/h±9 
9ƴǾƛǊƻƴƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 

мрлΣллл мрлΣллл π нΦфл҈ 

¢ƘŜ ŎŜƛƭƛƴƎ ŦƻǊ ǘƻǘŀƭ ƎǳŀǊŀƴǘŜŜ ƛǎ ϷмрΣрпоΣрспΣ 
олл҈ ƻŦ ǘƘŜ ƴŜǘ ǿƻǊǘƘ ŦǊƻƳ ǘƘŜ ƭŀǘŜǎǘ ŀǳŘƛǘŜŘ 
ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƻŦ 9/h±9 9ƴǾƛǊƻƴƳŜƴǘ 
/ƻǊǇƻǊŀǘƛƻƴ 

п 

9/h±9 

9ƴǾƛǊƻƴƳŜƴǘ 

/ƻǊǇƻǊŀǘƛƻƴ 

9/h±9 {ƻƭŀǊ 9ƴŜǊƎȅ 

/ƻǊǇƻǊŀǘƛƻƴ 
н 

нлл҈ ƻŦ ǘƘŜ ƴŜǘ ǿƻǊǘƘ ŦǊƻƳ ǘƘŜ 
ƭŀǘŜǎǘ ŀǳŘƛǘŜŘ ŦƛƴŀƴŎƛŀƭ 
ǎǘŀǘŜƳŜƴǘǎ ƻŦ 9/h±9 
9ƴǾƛǊƻƴƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 

нΣмлсΣоно мΣфтлΣпну π оуΦло҈ 

¢ƘŜ ŎŜƛƭƛƴƎ ŦƻǊ ǘƻǘŀƭ ƎǳŀǊŀƴǘŜŜ ƛǎ ϷмрΣрпоΣрспΣ 
олл҈ ƻŦ ǘƘŜ ƴŜǘ ǿƻǊǘƘ ŦǊƻƳ ǘƘŜ ƭŀǘŜǎǘ ŀǳŘƛǘŜŘ 
ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƻŦ 9/h±9 9ƴǾƛǊƻƴƳŜƴǘ 
/ƻǊǇƻǊŀǘƛƻƴ 
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bƻΦ 
όbƻǘŜ мύ DǳŀǊŀƴǘƻǊ 

DǳŀǊŀƴǘŜŜ 

¢ƘŜ /ŜƛƭƛƴƎ ƻƴ ƎǳŀǊŀƴǘŜŜ ŦƻǊ 

ǎƛƴƎƭŜ ŜƴǘŜǊǇǊƛǎŜ 

¢ƘŜ 
ƘƛƎƘŜǎǘ 
ōŀƭŀƴŎŜ 
ŘǳǊƛƴƎ ǘƘŜ 
ǇŜǊƛƻŘ 
όbƻǘŜ пύ 

9ƴŘƛƴƎ ōŀƭŀƴŎŜ 
ŀǎ ƻŦ aŀǊŎƘ 
омǎǘΣнлнм 

!ǎǎŜǘǎ 
ǇƭŜŘƎŜŘ ŦƻǊ 
ƎǳŀǊŀƴǘŜŜ 

wŀǘƛƻ ƻŦ ǘƘŜ 
ŀŎŎǳƳǳƭŀǘŜŘ 

ƎǳŀǊŀƴǘŜŜ ǘƻ ǘƘŜ ƴŜǘ 
ŀǎǎŜǘ ǾŀƭǳŜ ƻŦ ǘƘŜ 
/ƻƳǇŀƴȅ ŀǎ ƻŦ 

5ŜŎŜƳōŜǊ омǎǘΣнлнл 

/ŜƛƭƛƴƎ ƻƴ ǘƻǘŀƭ ƎǳŀǊŀƴǘŜŜ ŀƳƻǳƴǘ 
όbƻǘŜ оύ bŀƳŜ 

wŜƭŀǘƛƻƴǎƘƛǇ 
ǿƛǘƘ ǘƘŜ 
/ƻƳǇŀƴȅ 
όbƻǘŜ нύ 

п 

9/h±9 

9ƴǾƛǊƻƴƳŜƴǘ 

/ƻǊǇƻǊŀǘƛƻƴ 

9/h±9 {ƻƭŀǊ tƻǿŜǊ 

/ƻǊǇƻǊŀǘƛƻƴ 
н 

нлл҈ ƻŦ ǘƘŜ ƴŜǘ ǿƻǊǘƘ ŦǊƻƳ ǘƘŜ 
ƭŀǘŜǎǘ ŀǳŘƛǘŜŘ ŦƛƴŀƴŎƛŀƭ 
ǎǘŀǘŜƳŜƴǘǎ ƻŦ 9/h±9 
9ƴǾƛǊƻƴƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 

туоΣллл туоΣллл π мрΦмм҈ 

¢ƘŜ ŎŜƛƭƛƴƎ ŦƻǊ ǘƻǘŀƭ ƎǳŀǊŀƴǘŜŜ ƛǎ ϷмрΣрпоΣрспΣ 
олл҈ ƻŦ ǘƘŜ ƴŜǘ ǿƻǊǘƘ ŦǊƻƳ ǘƘŜ ƭŀǘŜǎǘ ŀǳŘƛǘŜŘ 
ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƻŦ 9/h±9 9ƴǾƛǊƻƴƳŜƴǘ 
/ƻǊǇƻǊŀǘƛƻƴ 

п 

9/h±9 

9ƴǾƛǊƻƴƳŜƴǘ 

/ƻǊǇƻǊŀǘƛƻƴ 

9±9w 9/h±9 

/ƻǊǇƻǊŀǘƛƻƴ 
с 

нлл҈ ƻŦ ǘƘŜ ƴŜǘ ǿƻǊǘƘ ŦǊƻƳ ǘƘŜ 
ƭŀǘŜǎǘ ŀǳŘƛǘŜŘ ŦƛƴŀƴŎƛŀƭ 
ǎǘŀǘŜƳŜƴǘǎ ƻŦ 9/h±9 
9ƴǾƛǊƻƴƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 

ннлΣрлл ннлΣрлл π пΦнс҈ 

¢ƘŜ ŎŜƛƭƛƴƎ ŦƻǊ ǘƻǘŀƭ ƎǳŀǊŀƴǘŜŜ ƛǎ ϷмрΣрпоΣрспΣ 
олл҈ ƻŦ ǘƘŜ ƴŜǘ ǿƻǊǘƘ ŦǊƻƳ ǘƘŜ ƭŀǘŜǎǘ ŀǳŘƛǘŜŘ 
ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƻŦ 9/h±9 9ƴǾƛǊƻƴƳŜƴǘ 
/ƻǊǇƻǊŀǘƛƻƴ 

п 

9/h±9 

9ƴǾƛǊƻƴƳŜƴǘ 

/ƻǊǇƻǊŀǘƛƻƴ 

9/h±9 {ƻƭǾŜƴǘ 

wŜŎȅŎƭƛƴƎ /ƻǊǇƻǊŀǘƛƻƴΦ 
н 

нлл҈ ƻŦ ǘƘŜ ƴŜǘ ǿƻǊǘƘ ŦǊƻƳ ǘƘŜ 
ƭŀǘŜǎǘ ŀǳŘƛǘŜŘ ŦƛƴŀƴŎƛŀƭ 
ǎǘŀǘŜƳŜƴǘǎ ƻŦ 9/h±9 
9ƴǾƛǊƻƴƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 

мртΣслл мртΣслл π оΦлп҈ 

¢ƘŜ ŎŜƛƭƛƴƎ ŦƻǊ ǘƻǘŀƭ ƎǳŀǊŀƴǘŜŜ ƛǎ ϷмрΣрпоΣрспΣ 
олл҈ ƻŦ ǘƘŜ ƴŜǘ ǿƻǊǘƘ ŦǊƻƳ ǘƘŜ ƭŀǘŜǎǘ ŀǳŘƛǘŜŘ 
ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƻŦ 9/h±9 9ƴǾƛǊƻƴƳŜƴǘ 
/ƻǊǇƻǊŀǘƛƻƴ 

р 
9/h±9 {ƻƭŀǊ 9ƴŜǊƎȅ 

/ƻǊǇƻǊŀǘƛƻƴ 

9/h±9 {ƻǳǘƘ 

/ƻǊǇƻǊŀǘƛƻƴ [ǘŘΦ 
н 

плл҈ ƻŦ ǘƘŜ ƴŜǘ ǿƻǊǘƘ ŦǊƻƳ ǘƘŜ 
ƭŀǘŜǎǘ ŀǳŘƛǘŜŘ ŦƛƴŀƴŎƛŀƭ 
ǎǘŀǘŜƳŜƴǘǎ ƻŦ 9/h±9 {ƻƭŀǊ 
9ƴŜǊƎȅ /ƻǊǇƻǊŀǘƛƻƴ 

мпΣллл мпΣллл π мΦлф҈ 

¢ƘŜ ŎŜƛƭƛƴƎ ŦƻǊ ǘƻǘŀƭ ƎǳŀǊŀƴǘŜŜ ƛǎ Ϸ тΣтолΣнпоΣ 
слл҈ ƻŦ ǘƘŜ ƴŜǘ ǿƻǊǘƘ ŦǊƻƳ ǘƘŜ ƭŀǘŜǎǘ ŀǳŘƛǘŜŘ 
ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƻŦ 9/h±9 {ƻƭŀǊ 9ƴŜǊƎȅ 
/ƻǊǇƻǊŀǘƛƻƴ 

р 
9/h±9 {ƻƭŀǊ 9ƴŜǊƎȅ 

/ƻǊǇƻǊŀǘƛƻƴ 

9/h±9 {ƻƭŀǊ tƻǿŜǊ 

/ƻǊǇƻǊŀǘƛƻƴ 
н 

плл҈ ƻŦ ǘƘŜ ƴŜǘ ǿƻǊǘƘ ŦǊƻƳ ǘƘŜ 
ƭŀǘŜǎǘ ŀǳŘƛǘŜŘ ŦƛƴŀƴŎƛŀƭ 
ǎǘŀǘŜƳŜƴǘǎ ƻŦ 9/h±9 {ƻƭŀǊ 
9ƴŜǊƎȅ /ƻǊǇƻǊŀǘƛƻƴ 

сутΣлтс сутΣлтс π роΦоо҈ 

¢ƘŜ ŎŜƛƭƛƴƎ ŦƻǊ ǘƻǘŀƭ ƎǳŀǊŀƴǘŜŜ ƛǎ Ϸ тΣтолΣнпоΣ 
слл҈ ƻŦ ǘƘŜ ƴŜǘ ǿƻǊǘƘ ŦǊƻƳ ǘƘŜ ƭŀǘŜǎǘ ŀǳŘƛǘŜŘ 
ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƻŦ 9/h±9 {ƻƭŀǊ 9ƴŜǊƎȅ 
/ƻǊǇƻǊŀǘƛƻƴ 

с 
9/h±9 {ƻƭŀǊ tƻǿŜǊ 

/ƻǊǇƻǊŀǘƛƻƴ 

9/h±9 {ƻƭŀǊ 9ƴŜǊƎȅ 

/ƻǊǇƻǊŀǘƛƻƴ 
о 

плл҈ ƻŦ ǘƘŜ ƴŜǘ ǿƻǊǘƘ ŦǊƻƳ ǘƘŜ 
ƭŀǘŜǎǘ ŀǳŘƛǘŜŘ ŦƛƴŀƴŎƛŀƭ 
ǎǘŀǘŜƳŜƴǘǎ ƻŦ 9/h±9 {ƻƭŀǊ 
tƻǿŜǊ /ƻǊǇƻǊŀǘƛƻƴ 

мнΣпнл мнΣпнл π оΦпс҈ 

¢ƘŜ ŎŜƛƭƛƴƎ ŦƻǊ ǘƻǘŀƭ ƎǳŀǊŀƴǘŜŜ ƛǎ ϷнΣмррΣнсмΣ 
слл҈ ƻŦ ǘƘŜ ƴŜǘ ǿƻǊǘƘ ŦǊƻƳ ǘƘŜ ƭŀǘŜǎǘ ŀǳŘƛǘŜŘ 
ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƻŦ 9/h±9 {ƻƭŀǊ tƻǿŜǊ 
/ƻǊǇƻǊŀǘƛƻƴ 

bƻǘŜ мΥ  

мΦ /ƻƳǇŀƴȅȸлΦ 

нΦ {ǳōǎƛŘƛŀǊƛŜǎȸtƭŜŀǎŜ Ŧƛƭƭ ƛƴ ǘƘŜ ƴǳƳōŜǊ ǿƛǘƘ ŀ ǎŜǉǳŜƴŎŜ ŦǊƻƳ м ǘƻ млΦ 
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bƻǘŜ нΥ 9ƭƛƎƛōƛƭƛǘȅ ƻŦ ŜƴŘƻǊǎŜƳŜƴǘǎ ƻǊ DǳŀǊŀƴǘŜŜǎȸ 

мΦ ! ŎƻƳǇŀƴȅ ǿƛǘƘ ǿƘƛŎƘ ƛǘ ŘƻŜǎ ōǳǎƛƴŜǎǎΦ 

нΦ ! ŎƻƳǇŀƴȅ ƛƴ ǿƘƛŎƘ ǘƘŜ ŎƻƳǇŀƴȅ ŘƛǊŜŎǘƭȅ ƻǊ ƛƴŘƛǊŜŎǘƭȅ ƘƻƭŘǎ ƳƻǊŜ ǘƘŀƴ рл҈ ƻŦ ǘƘŜ ǾƻǘƛƴƎ ǎƘŀǊŜǎΦ 

оΦ ! ŎƻƳǇŀƴȅ ŘƛǊŜŎǘƭȅ ŀƴŘ ƛƴŘƛǊŜŎǘƭȅ ƘƻƭŘǎ ƳƻǊŜ ǘƘŀƴ рл҈ ƻŦ ǘƘŜ ǾƻǘƛƴƎ ǎƘŀǊŜǎ ƛƴ ǘƘŜ ŎƻƳǇŀƴȅΦ  

пΦ /ƻƳǇŀƴƛŜǎ ƛƴ ǿƘƛŎƘ ǘƘŜ /ƻƳǇŀƴȅ ƘƻƭŘǎΣ ŘƛǊŜŎǘƭȅ ƻǊ ƛƴŘƛǊŜŎǘƭȅΣ фл҈ ƻǊ ƳƻǊŜ ƻŦ ǘƘŜ ǾƻǘƛƴƎ ǎƘŀǊŜǎ 

рΦ /ƻƴǘǊŀŎǘ ǊŜǉǳƛǊŜŘΦ 

сΦ ¢ƘŜ ǊŜƭŀǘƛƻƴǎƘƛǇ ƻŦ Wƻƛƴǘ ǾŜƴǘǳǊŜΦ 

тΦ ¢ƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƎǳŀǊŀƴǘŜŜǎ ŦƻǊ ǘƘŜ ǎŀƭŜ ƻŦ ǇǊŜπǎŀƭŜǎ ŎƻƴǘǊŀŎǘǎ ǳƴŘŜǊ ǘƘŜ /ƻƴǎǳƳŜǊ tǊƻǘŜŎǘƛƻƴ [ŀǿΦ 

bƻǘŜ оΥ Cƛƭƭ ƛƴ ƭƛƳƛǘ ƻƴ ŜƴŘƻǊǎŜƳŜƴǘǎκƎǳŀǊŀƴǘŜŜǎ ǇǊƻǾƛŘŜŘ ŦƻǊ ŀ ǎƛƴƎƭŜ ǇŀǊǘȅ ŀƴŘ ŎŜƛƭƛƴƎ ƻƴ ǘƻǘŀƭ ŀƳƻǳƴǘ ƻŦ ŜƴŘƻǊǎŜƳŜƴǘǎκƎǳŀǊŀƴǘŜŜǎ ǇǊƻǾƛŘŜŘ ŀǎ ǇǊŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ ŜƴŘƻǊǎŜǊκƎǳŀǊŀƴǘƻǊ ŎƻƳǇŀƴȅɵǎ 
ɶwŜƎǳƭŀǘƛƻƴǎ DƻǾŜǊƴƛƴƎ aŀƪƛƴƎ ƻŦ 9ƴŘƻǊǎŜƳŜƴǘǎκ DǳŀǊŀƴǘŜŜǎɷΣ ŀƴŘ ǎǘŀǘŜ ŜŀŎƘ ƛƴŘƛǾƛŘǳŀƭ ǇŀǊǘȅ ǘƻ ǿƘƛŎƘ ǘƘŜ ŜƴŘƻǊǎŜƳŜƴǘǎκƎǳŀǊŀƴǘŜŜǎ ƘŀǾŜ ōŜŜƴ ǇǊƻǾƛŘŜŘ ŀƴŘ ǘƘŜ ŎŀƭŎǳƭŀǘƛƻƴ ŦƻǊ ŎŜƛƭƛƴƎ ƻƴ ǘƻǘŀƭ 
ŀƳƻǳƴǘ ƻŦ ŜƴŘƻǊǎŜƳŜƴǘǎκƎǳŀǊŀƴǘŜŜǎ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘŜ ŦƻƻǘƴƻǘŜΦ 

bƻǘŜ пΥ Cƛƭƭ ƛƴ ǘƘŜ ƳŀȄƛƳǳƳ ƻǳǘǎǘŀƴŘƛƴƎ ōŀƭŀƴŎŜ ƻŦ ŜƴŘƻǊǎŜƳŜƴǘǎκƎǳŀǊŀƴǘŜŜǎ ǇǊƻǾƛŘŜŘ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ aŀǊŎƘ омǎǘΣ нлнмΦ 
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нлп 

 

.Φ [ŜƴŘƛƴƎ ǘƻ ƻǘƘŜǊǎ όŀǎ ƻŦ aŀǊŎƘ омǎǘΣ нлнмύ 

bƻΦ 
όbƻǘŜмύ [ŜƴŘŜǊ .ƻǊǊƻǿŜǊ !ŎŎƻǳƴǘ ƛǘŜƳ 

 όbƻǘŜнύ 
¢ƘŜ ƘƛƎƘŜǎǘ 
ōŀƭŀƴŎŜ ŘǳǊƛƴƎ 
ǇŜǊƛƻŘ όbƻǘŜоύ 

9ƴŘƛƴƎ ōŀƭŀƴŎŜ 
ŀǎ ƻŦ aŀǊŎƘ 
омǎǘΣнлнм 
όbƻǘŜуύ 

LƴǘŜǊŜǎǘ 
ǊŀǘŜ 

bŀǘǳǊŜ ƻŦ 
[ŜƴŘƛƴƎ 
όbƻǘŜпύ 

!Ƴƻǳƴǘ ŦƻǊ 
ƻǇŜǊŀǘƛƻƴ 
όbƻǘŜрύ 

wŜŀǎƻƴ ƻŦ 
ǎƘƻǊǘπǘŜǊƳ 
ŦƛƴŀƴŎƛƴƎ 
όbƻǘŜсύ 

!ƭƭƻǿŀƴŎŜ 
ŦƻǊ ōŀŘ 
ŘŜōǘǎ 

/ƻƭƭŀǘŜǊŀƭ 
[ƛƳƛǘ ƻƴ 
ƭŜƴŘƛƴƎ ŦƻǊ 
ǎƛƴƎƭŜ 
ŜƴǘŜǊǇǊƛǎŜ 
όbƻǘŜтύ 

/ŜƛƭƛƴƎ ŦƻǊ  
ǘƻǘŀƭ ŀƳƻǳƴǘ 
όbƻǘŜтύ 

bŀƳŜ ±ŀƭǳŜ 

м 
9/h±9 9ƴǾƛǊƻƴƳŜƴǘ 
/ƻǊǇƻǊŀǘƛƻƴ 

9/h±9 {ƻƭŀǊ 9ƴŜǊƎȅ 
/ƻǊǇƻǊŀǘƛƻƴ 

!ŎŎƻǳƴǘǎ 
ǊŜŎŜƛǾŀōƭŜπ
ǊŜƭŀǘŜŘ ǇŀǊǘƛŜǎ 

нллΣллл нллΣллл лΦфол҈ н л 

CƻǊ 
ƻǇŜǊŀǘƛƻƴŀƭ 
ƴŜŜŘǎ 

л b! л рмуΣммф нΣлтнΣптр 

н 
9/h±9 {ƻƭŀǊ 9ƴŜǊƎȅ 
/ƻǊǇƻǊŀǘƛƻƴ 

9/h±9 {ƻǳǘƘ 
/ƻǊǇƻǊŀǘƛƻƴ [ǘŘΦ 

!ŎŎƻǳƴǘǎ 
ǊŜŎŜƛǾŀōƭŜπ
ǊŜƭŀǘŜŘ ǇŀǊǘƛŜǎ 

улΣллл улΣллл мΦпул҈ н л 

CƻǊ 
ƻǇŜǊŀǘƛƻƴŀƭ 
ƴŜŜŘǎ 

л b! л рмрΣорл рмрΣорл 

н 
9/h±9 {ƻƭŀǊ 9ƴŜǊƎȅ 
/ƻǊǇƻǊŀǘƛƻƴ 

9/h±9 {ƻƭŀǊ tƻǿŜǊ 
/ƻǊǇƻǊŀǘƛƻƴ 

!ŎŎƻǳƴǘǎ 
ǊŜŎŜƛǾŀōƭŜπ
ǊŜƭŀǘŜŘ ǇŀǊǘƛŜǎ 

улΣллл улΣллл π н л 

CƻǊ 
ƻǇŜǊŀǘƛƻƴŀƭ 
ƴŜŜŘǎ 

л b! л рмрΣорл рмрΣорл 

о 
/¢/L LƴǾŜǎǘƳŜƴǘ 
/ƻǊǇƻǊŀǘƛƻƴ 

{ǳǇŜǊƛƻǊƛǘȅ ό¢ƘŀƛƭŀƴŘύ 
/ƻΦΣ [ǘŘΦ 

!ŎŎƻǳƴǘǎ 
ǊŜŎŜƛǾŀōƭŜπ
ǊŜƭŀǘŜŘ ǇŀǊǘƛŜǎ 

суΣсрф ссΣпор мΦнрл҈ н л 

CƻǊ 
ƻǇŜǊŀǘƛƻƴŀƭ 
ƴŜŜŘǎ 

л b! л онтΣнрр онтΣнрр 

п 
/¢/L wŜǎƻǳǊŎŜǎ 
9ƴƎƛƴŜŜǊƛƴƎ LƴŎΦ 

/¢/L !ŘǾŀƴŎŜŘ 
{ȅǎǘŜƳ LƴŎΦ 

!ŎŎƻǳƴǘǎ 
ǊŜŎŜƛǾŀōƭŜπ
ǊŜƭŀǘŜŘ ǇŀǊǘƛŜǎ 

нрΣллл нрΣллл лΦуол҈ н л 

CƻǊ 
ƻǇŜǊŀǘƛƻƴŀƭ 
ƴŜŜŘǎ 

л b! л пмΣуфм мстΣрсп 

р 
t¢ /¢/L LƴǘŜǊƴŀǘƛƻƴŀƭ 
LƴŘƻƴŜǎƛŀ 

t¢ 9t¢/h 5L!b 
t9w{!5! 

!ŎŎƻǳƴǘǎ 
ǊŜŎŜƛǾŀōƭŜπ
ǊŜƭŀǘŜŘ ǇŀǊǘƛŜǎ 

орΣснл орΣснл рΦллл҈ н л 

CƻǊ 
ƻǇŜǊŀǘƛƻƴŀƭ 
ƴŜŜŘǎ 

л 

tƭŜŘƎŜ ƻŦ 
{ǘƻŎƪ 
wƛƎƘǘǎ 

ооΣссл плΣмфу плΣмфу 

с 
/¢/L hǾŜǊǎŜŀǎ /ƻǊǇΦ 
[ǘŘΦ 

/Lt9/ /ƻƴǎǘǊǳŎǘƛƻƴ 
LƴŎΦ 

!ŎŎƻǳƴǘǎ 
ǊŜŎŜƛǾŀōƭŜπ
ǊŜƭŀǘŜŘ ǇŀǊǘƛŜǎ 

нлΣрнр нлΣрнр лΦфул҈ н л 

CƻǊ 
ƻǇŜǊŀǘƛƻƴŀƭ 
ƴŜŜŘǎ 

л b! л услΣсфп услΣсфп 

с 
/¢/L hǾŜǊǎŜŀǎ /ƻǊǇΦ 
[ǘŘΦ 

/¢/L 9ƴƎƛƴŜŜǊƛƴƎ ϧ 
/ƻƴǎǘǊǳŎǘƛƻƴ {ŘƴΦ 
.ƘŘΦ 

!ŎŎƻǳƴǘǎ 
ǊŜŎŜƛǾŀōƭŜπ
ǊŜƭŀǘŜŘ ǇŀǊǘƛŜǎ 

тнуΣфнп тнуΣфнп 
мΦлмл҈Ϥ 
мΦлун҈ н л 

CƻǊ 
ƻǇŜǊŀǘƛƻƴŀƭ 
ƴŜŜŘǎ 

л b! л услΣсфп услΣсфп 

т 
/¢/L 5ŜǾŜƭƻǇƳŜƴǘ 
/ƻǊǇΦ 

/Lt9/ /ƻƴǎǘǊǳŎǘƛƻƴ 
LƴŎΦ 

!ŎŎƻǳƴǘǎ 
ǊŜŎŜƛǾŀōƭŜπ
ǊŜƭŀǘŜŘ ǇŀǊǘƛŜǎ 

нфоΣснн нфоΣснн мΦор҈ н л 

CƻǊ 
ƻǇŜǊŀǘƛƻƴŀƭ 
ƴŜŜŘǎ 

л b! л мΣпфрΣомт мΣпфрΣомт 
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bƻǘŜ мȸbǳƳōŜǊ ŦƻǊ ƛǘŜƳǎ ŜȄǇƭŀƛƴ ŀǎ Ŧƻƭƭƻǿǎȸ 

ʌ /ƻƳǇŀƴȅȸлΦ 

ʌ {ǳōǎƛŘƛŀǊƛŜǎȸtƭŜŀǎŜ Ŧƛƭƭ ƛƴ ǘƘŜ ƴǳƳōŜǊ ǿƛǘƘ ŀ ǎŜǉǳŜƴŎŜ ŦǊƻƳ м ǘƻ млΦ 

bƻǘŜ нȸ¢Ƙƛǎ ƛǘŜƳ ƛǎ ŦƻǊ ŀŎŎƻǳƴǘ ǊŜŎŜƛǾŀōƭŜπǊŜƭŀǘŜŘ ǇŀǊǘƛŜǎΣ ƻǿƴŜǊɵǎ ŜǉǳƛǘȅΣ ǇǊŜǇŀȅƳŜƴǘǎΣ ǘŜƳǇƻǊŀǊȅ ǇŀȅƳŜƴǘǎ ŜǘŎΦ LŦ ŀƴȅ ƛǘŜƳ ōŜƭƻƴƎǎ ǘƻ [ŜƴŘƛƴƎ ǘƻ ƻǘƘŜǊǎ ƴŜŜŘǎ ǘƻ ōŜ ŦƛƭƭŜŘ ƛƴ ǘƘƛǎ ŎƻƭǳƳƴΦ 

bƻǘŜ оȸ¢ƘŜ ƘƛƎƘŜǎǘ ōŀƭŀƴŎŜ ŘǳǊƛƴƎ ǇŜǊƛƻŘΦ 

bƻǘŜ пȸ5ŜǎŎǊƛǇǘƛƻƴ ŦƻǊ [ŜƴŘƛƴƎ ǘƻ ƻǘƘŜǊǎ ŀǎ Ŧƻƭƭƻǿǎȸ 

ʌ IŀǾƛƴƎ ōǳǎƛƴŜǎǎ ǊŜƭŀǘƛƻƴǎƘƛǇΦ 

ʌ hǇŜǊŀǘƛƻƴŀƭ ƴŜŜŘǎΦ 

bƻǘŜ рȸ.ŜƭƻƴƎǎ ǘƻ ƛǘŜƳ мΣ ǇƭŜŀǎŜ Ŧƛƭƭ ƛƴ ǘƘŜ ŀƳƻǳƴǘ ŦƻǊ ƻǇŜǊŀǘƛƻƴΦ 

bƻǘŜ сȸ.ŜƭƻƴƎǎ ǘƻ ƛǘŜƳ нΣ ǇƭŜŀǎŜ ŜȄǇƭŀƛƴ ǘƘŜ ǊŜŀǎƻƴ ŀƴŘ ƭŜƴŘƛƴƎ ǇǳǊǇƻǎŜ ƻŦ ǎƘƻǊǘπǘŜǊƳ ŦƛƴŀƴŎƛƴƎΦ  CƻǊ ŜȄŀƳǇƭŜΣ ǊŜǇŀȅƳŜƴǘ ŦƻǊ ƭƻŀƴǎΣ ǇǳǊŎƘŀǎƛƴƎ ŜǉǳƛǇƳŜƴǘǎΣ ƻǊ ƴŜŜŘǎ ŦƻǊ ƻǇŜǊŀǘƛƻƴǎ ŀƴŘ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭΣ 

ŜǘŎΦ 

bƻǘŜ тȸtƭŜŀǎŜ Ŧƛƭƭ ƛƴ ǘƘŜ ƭƛƳƛǘ ƻŦ ŀƳƻǳƴǘ ƻƴ ƭŜƴŘƛƴƎ ǘƻ ǎƛƴƎƭŜ ŜƴǘŜǊǇǊƛǎŜ ŀƴŘ ǘƻǘŀƭ ƭƛƳƛǘ ƻŦ ŀƳƻǳƴǘ ƻƴ ƭŜƴŘƛƴƎ ǘƻ ƻǘƘŜǊǎ ōȅ ǘƘŜ /ƻƳǇŀƴȅΣ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ǎǘƛǇǳƭŀǘƛƻƴ ƻŦ ǘƘŜ tǊƻŎŜŘǳǊŜǎ ƻŦ [ŜƴŘƛƴƎ ǘƻ hǘƘŜǊǎΣ 

ŀƴŘ ŜȄǇǊŜǎǎ ǘƘŜ ŎŀƭŎǳƭŀǘƛƻƴ ƻŦ ǘƘŜ ŀŦƻǊŜǎŀƛŘ ŦƛƎǳǊŜǎ ƛƴ ǘƘŜ ŎƻƭǳƳƴ ƻŦ ǊŜƳŀǊƪǎΦ 

bƻǘŜ уȸ¢ƘŜ ŀƳƻǳƴǘǎ ƻŦ ŦǳƴŘǎ ǘƻ ōŜ ƭƻŀƴŜŘ ǘƻ ƻǘƘŜǊǎ ǿƘƛŎƘ ƘŀǾŜ ōŜŜƴ ŀǇǇǊƻǾŜŘ ōȅ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ƻŦ ŀ ǇǳōƭƛŎ ŎƻƳǇŀƴȅ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ !ǊǘƛŎƭŜ мпΣ LǘŜƳ м ƻŦ ǘƘŜ ɶwŜƎǳƭŀǘƛƻƴǎ DƻǾŜǊƴƛƴƎ [ƻŀƴƛƴƎ ƻŦ 

CǳƴŘǎ ŀƴŘ aŀƪƛƴƎ ƻŦ 9ƴŘƻǊǎŜƳŜƴǘǎκDǳŀǊŀƴǘŜŜǎ ōȅ tǳōƭƛŎ /ƻƳǇŀƴƛŜǎɷ ǎƘƻǳƭŘ ōŜ ƛƴŎƭǳŘŜŘ ƛƴ ƛǘǎ ǇǳōƭƛǎƘŜŘ ōŀƭŀƴŎŜ ƻŦ ƭƻŀƴǎ ǘƻ ƻǘƘŜǊǎ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ǊŜǇƻǊǘƛƴƎ ǇŜǊƛƻŘ ǘƻ ǊŜǾŜŀƭ ǘƘŜ Ǌƛǎƪ ƻŦ ƭƻŀƴƛƴƎ 

ǘƘŜ ǇǳōƭƛŎ ŎƻƳǇŀƴȅ ōŜŀǊǎΣ ŜǾŜƴ ǘƘƻǳƎƘ ǘƘŜȅ ƘŀǾŜ ƴƻǘ ȅŜǘ ōŜŜƴ ŀǇǇǊƻǇǊƛŀǘŜŘΦ IƻǿŜǾŜǊΣ ǘƘƛǎ ōŀƭŀƴŎŜ ǎƘƻǳƭŘ ŜȄŎƭǳŘŜ ǘƘŜ ƭƻŀƴǎ ǊŜǇŀƛŘ ǿƘŜƴ ǊŜǇŀȅƳŜƴǘǎ ŀǊŜ ŘƻƴŜ ǎǳōǎŜǉǳŜƴǘƭȅ ǘƻ ǊŜŦƭŜŎǘ ǘƘŜ Ǌƛǎƪ 

ŀŘƧǳǎǘƳŜƴǘΦ Lƴ ŀŘŘƛǘƛƻƴΣ ƛŦ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ƻŦ ŀ ǇǳōƭƛŎ ŎƻƳǇŀƴȅ Ƙŀǎ ŀǳǘƘƻǊƛȊŜŘ ǘƘŜ ŎƘŀƛǊƳŀƴ ǘƻ ƭƻŀƴ ŦǳƴŘǎ ƛƴ ƛƴǎǘŀƭƭƳŜƴǘǎ ƻǊ ƛƴ ǊŜǾƻƭǾƛƴƎ ǿƛǘƘƛƴ ŎŜǊǘŀƛƴ ƭƛƴŜǎ ŀƴŘ ǿƛǘƘƛƴ ƻƴŜ ȅŜŀǊ ƛƴ ŀŎŎƻǊŘŀƴŎŜ 

ǿƛǘƘ !ǊǘƛŎƭŜ мпΣ LǘŜƳ н ƻŦ ǘƘŜ ɶwŜƎǳƭŀǘƛƻƴǎ DƻǾŜǊƴƛƴƎ [ƻŀƴƛƴƎ ƻŦ CǳƴŘǎ ŀƴŘ aŀƪƛƴƎ ƻŦ 9ƴŘƻǊǎŜƳŜƴǘǎκDǳŀǊŀƴǘŜŜǎ ōȅ tǳōƭƛŎ /ƻƳǇŀƴƛŜǎɷΣ ǘƘŜ ǇǳōƭƛǎƘŜŘ ōŀƭŀƴŎŜ ƻŦ ƭƻŀƴǎ ǘƻ ƻǘƘŜǊǎ ŀǘ ǘƘŜ ŜƴŘ ƻŦ 

ǘƘŜ ǊŜǇƻǊǘƛƴƎ ǇŜǊƛƻŘ ǎƘƻǳƭŘ ŀƭǎƻ ƛƴŎƭǳŘŜ ǘƘŜǎŜ ƭƛƴŜǎ ƻŦ ƭƻŀƴƛƴƎ ŀǇǇǊƻǾŜŘ ōȅ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎΣ ŀƴŘ ǘƘŜǎŜ ƭƛƴŜǎ ƻŦ ƭƻŀƴƛƴƎ ǎƘƻǳƭŘ ƴƻǘ ōŜ ŜȄŎƭǳŘŜŘ ŦǊƻƳ ǘƘƛǎ ōŀƭŀƴŎŜ ŜǾŜƴ ǘƘƻǳƎƘ ǘƘŜ ƭƻŀƴǎ ŀǊŜ ǊŜǇŀƛŘ 

ǎǳōǎŜǉǳŜƴǘƭȅΣ ŦƻǊ ǘŀƪƛƴƎ ƛƴǘƻ ŎƻƴǎƛŘŜǊŀǘƛƻƴ ǘƘŜȅ ŎƻǳƭŘ ōŜ ƭƻŀƴŜŘ ŀƎŀƛƴ ǘƘŜǊŜŀŦǘŜǊΦ 
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/Φ 5ŜǊƛǾŀǘƛǾŜ ¢ǊŀƴǎŀŎǘƛƻƴǎ LƴŦƻǊƳŀǘƛƻƴ 

ό!ύ 5ŜǊƛǾŀǘƛǾŜǎ ǘǊŀƴǎŀŎǘƛƻƴǎ ōȅ 5ŜŎŜƳōŜǊ омΣ нлнл 
ŀΦ ¢Ƙƛǎ ȅŜŀǊΣ ǳǇ ǘƻ 5ŜŎŜƳōŜǊ омΣ нлнлΣ /¢/L /ƻǊǇƻǊŀǘƛƻƴ ŜƴƎŀƎŜŘ ƛƴ C· ŦƻǊǿŀǊŘ 
ǘǊŀƴǎŀŎǘƛƻƴǎ ǘƻ ƘŜŘƎŜ ǘƘŜ Ǌƛǎƪǎ ŦǊƻƳ C· ŎƻƳƳƛǘƳŜƴǘΦ ¢ƻǘŀƭ ŎƻƴǘǊŀŎǘ ŀƳƻǳƴǘ ƛǎ 
¢²5ннΣлтсΣсут ǘƘƻǳǎŀƴŘΦ !ǎ ǘƘŜ ŎƻǳƴǘŜǊπǇŀǊǘȅ Ƙŀǎ ƎƻƻŘ ŎǊŜŘƛǘΣ ǘƘŜ ŦƛƴŀƴŎƛŀƭ Ǌƛǎƪ ƛǎ 
ƭƛƳƛǘŜŘΦ ¢ƘŜ ŜȄŎƘŀƴƎŜ ƭƻǎǎ ƻŦ ŀŦƻǊŜǎŀƛŘ ŦƻǊǿŀǊŘ ŎƻƴǘǊŀŎǘǎ ƛǎ ¢²5тнΣмфл ǘƘƻǳǎŀƴŘΣ 
ƭƛǎǘŜŘ ƛƴ ƴƻƴπƻǇŜǊŀǘƛƴƎ ŜȄǇŜƴǎŜΦ 

ōΦ ¢Ƙƛǎ ȅŜŀǊΣ ǳǇ ǘƻ 5ŜŎŜƳōŜǊ омΣ нлнлΣ /¢/L /ƻǊǇƻǊŀǘƛƻƴ ŜƴƎŀƎŜŘ ƛƴ C· {²!t ǘǊŀƴǎŀŎǘƛƻƴǎ 
ǘƻ ƘŜŘƎŜ ǘƘŜ Ǌƛǎƪǎ ŦǊƻƳ C· ŎƻƳƳƛǘƳŜƴǘΦ ¢ƻǘŀƭ ŎƻƴǘǊŀŎǘ ŀƳƻǳƴǘ ƛǎ ¢²5пΣуунΣнмт 
ǘƘƻǳǎŀƴŘΦ !ǎ ǘƘŜ ŎƻǳƴǘŜǊπǇŀǊǘȅ Ƙŀǎ ƎƻƻŘ ŎǊŜŘƛǘΣ ǘƘŜ ŦƛƴŀƴŎƛŀƭ Ǌƛǎƪ ƛǎ ƭƛƳƛǘŜŘΦ ¢ƘŜ 
ŜȄŎƘŀƴƎŜ ƭƻǎǎ ƻŦ ŀŦƻǊŜǎŀƛŘ {²!t ŎƻƴǘǊŀŎǘǎ ƛǎ ¢²5отΣннм ǘƘƻǳǎŀƴŘΣ ƭƛǎǘŜŘ ƛƴ ƴƻƴπ
ƻǇŜǊŀǘƛƴƎ ŜȄǇŜƴǎŜΦ 

ŎΦ ¢Ƙƛǎ ȅŜŀǊΣ ǳǇ ǘƻ 5ŜŎŜƳōŜǊ омΣ нлнлΣ /¢/L /ƻǊǇƻǊŀǘƛƻƴ ŜƴƎŀƎŜŘ ƛƴ /ƻƳƳƻŘƛǘȅ {²!t 
ǘǊŀƴǎŀŎǘƛƻƴǎ ǘƻ ƘŜŘƎŜ ǘƘŜ Ǌƛǎƪǎ ŦǊƻƳ ŦƭǳŎǘǳŀǘƛƻƴ ƛƴ Ǌŀǿ ƳŀǘŜǊƛŀƭ ǇǊƛŎŜǎΦ ¢ƻǘŀƭ ŎƻƴǘǊŀŎǘ 
ŀƳƻǳƴǘ ƛǎ ¢²5нΣтнсΣрон ǘƘƻǳǎŀƴŘΦ !ǎ ǘƘŜ ŎƻǳƴǘŜǊπǇŀǊǘȅ Ƙŀǎ ƎƻƻŘ ŎǊŜŘƛǘΣ ǘƘŜ ŦƛƴŀƴŎƛŀƭ 
Ǌƛǎƪ ƛǎ ƭƛƳƛǘŜŘΦ ¢ƘŜ ŜȄŎƘŀƴƎŜ Ǝŀƛƴ ƻŦ ŀŦƻǊŜǎŀƛŘ {²!t ŎƻƴǘǊŀŎǘǎ ƛǎ ¢²5момΣслр ǘƘƻǳǎŀƴŘΣ 
ƭƛǎǘŜŘ ƛƴ ƴƻƴπƻǇŜǊŀǘƛƴƎ ƛƴŎƻƳŜΦ 

ŘΦ ¢Ƙƛǎ ȅŜŀǊΣ ǳǇ ǘƻ 5ŜŎŜƳōŜǊ омΣ нлнлΣ /¢/L /ƘŜƳƛŎŀƭǎ /ƻǊǇƻǊŀǘƛƻƴ ŜƴƎŀƎŜŘ ƛƴ C· ŦƻǊǿŀǊŘ 
ǘǊŀƴǎŀŎǘƛƻƴǎ ǘƻ ƘŜŘƎŜ ǘƘŜ Ǌƛǎƪǎ ŦǊƻƳ C· ŎƻƳƳƛǘƳŜƴǘΦ ¢ƻǘŀƭ ŎƻƴǘǊŀŎǘ ŀƳƻǳƴǘ ƛǎ 
¢²5ффΣффм ǘƘƻǳǎŀƴŘΦ !ǎ ǘƘŜ ŎƻǳƴǘŜǊπǇŀǊǘȅ Ƙŀǎ ƎƻƻŘ ŎǊŜŘƛǘΣ ǘƘŜ ŦƛƴŀƴŎƛŀƭ Ǌƛǎƪ ƛǎ ƭƛƳƛǘŜŘΦ 
¢ƘŜ ǘƻǘŀƭ ŜȄŎƘŀƴƎŜ ƭƻǎǎ ƻŦ ŀŦƻǊŜǎŀƛŘ ŦƻǊǿŀǊŘ ŎƻƴǘǊŀŎǘǎ ƛǎ ¢²5мΣрнт ǘƘƻǳǎŀƴŘΣ ƭƛǎǘŜŘ ƛƴ 
ƴƻƴπƻǇŜǊŀǘƛƴƎ ŜȄǇŜƴǎŜΦ 

ŜΦ ¢Ƙƛǎ ȅŜŀǊΣ ǳǇ ǘƻ 5ŜŎŜƳōŜǊ омΣ нлнлΣ /¢/L LƴǾŜǎǘƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ ŜƴƎŀƎŜŘ ƛƴ C· {²!t 
ǘǊŀƴǎŀŎǘƛƻƴǎ ǘƻ ƘŜŘƎŜ ǘƘŜ Ǌƛǎƪǎ ŦǊƻƳ C· ŎƻƳƳƛǘƳŜƴǘΦ ¢ƻǘŀƭ ŎƻƴǘǊŀŎǘ ŀƳƻǳƴǘ ƛǎ 
¢²5ссΣопт ǘƘƻǳǎŀƴŘΦ !ǎ ǘƘŜ ŎƻǳƴǘŜǊπǇŀǊǘȅ Ƙŀǎ ƎƻƻŘ ŎǊŜŘƛǘΣ ǘƘŜ ŦƛƴŀƴŎƛŀƭ Ǌƛǎƪ ƛǎ ƭƛƳƛǘŜŘΦ 
¢ƘŜ ŜȄŎƘŀƴƎŜ ƭƻǎǎ ƻŦ ŀŦƻǊŜǎŀƛŘ {²!t ŎƻƴǘǊŀŎǘǎ ƛǎ ¢²5нΣлуо ǘƘƻǳǎŀƴŘΣ ƭƛǎǘŜŘ ƛƴ ƴƻƴπ
ƻǇŜǊŀǘƛƴƎ ŜȄǇŜƴǎŜΦ 

ŦΦ ¢Ƙƛǎ ȅŜŀǊΣ ǳǇ ǘƻ 5ŜŎŜƳōŜǊ омΣ нлнлΣ /¢/L 5ŜǾŜƭƻǇƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ ŜƴƎŀƎŜŘ ƛƴ C· {²!t 
ǘǊŀƴǎŀŎǘƛƻƴǎ ǘƻ ƘŜŘƎŜ ǘƘŜ Ǌƛǎƪǎ ŦǊƻƳ C· ŎƻƳƳƛǘƳŜƴǘΦ ¢ƻǘŀƭ ŎƻƴǘǊŀŎǘ ŀƳƻǳƴǘ ƛǎ 
¢²5опнΣрсп ǘƘƻǳǎŀƴŘΦ !ǎ ǘƘŜ ŎƻǳƴǘŜǊπǇŀǊǘȅ Ƙŀǎ ƎƻƻŘ ŎǊŜŘƛǘΣ ǘƘŜ ŦƛƴŀƴŎƛŀƭ Ǌƛǎƪ ƛǎ 
ƭƛƳƛǘŜŘΦ ¢ƘŜ ŜȄŎƘŀƴƎŜ Ǝŀƛƴ ƻŦ ŀŦƻǊŜǎŀƛŘ {²!t ŎƻƴǘǊŀŎǘǎ ƛǎ ¢²5мΣттм ǘƘƻǳǎŀƴŘΣ ƭƛǎǘŜŘ 
ƛƴ ƴƻƴπƻǇŜǊŀǘƛƴƎ ƛƴŎƻƳŜΦ 

ƎΦ ¢Ƙƛǎ ȅŜŀǊΣ ǳǇ ǘƻ 5ŜŎŜƳōŜǊ омΣ нлнлΣ /¢/L 9ƴƎƛƴŜŜǊƛƴƎ ϧ /ƻƴǎǘǊǳŎǘƛƻƴ {ŘƴΦ .ƘŘΦ ŜƴƎŀƎŜŘ 
ƛƴ C· ŦƻǊǿŀǊŘ ǘǊŀƴǎŀŎǘƛƻƴǎ ǘƻ ƘŜŘƎŜ ǘƘŜ Ǌƛǎƪǎ ŦǊƻƳ C· ŎƻƳƳƛǘƳŜƴǘΦ ¢ƻǘŀƭ ŎƻƴǘǊŀŎǘ 
ŀƳƻǳƴǘ ƛǎ ¢²5улоΣпоп ǘƘƻǳǎŀƴŘΦ !ǎ ǘƘŜ ŎƻǳƴǘŜǊπǇŀǊǘȅ Ƙŀǎ ƎƻƻŘ ŎǊŜŘƛǘΣ ǘƘŜ ŦƛƴŀƴŎƛŀƭ 
Ǌƛǎƪ ƛǎ ƭƛƳƛǘŜŘΦ ¢ƘŜ ǘƻǘŀƭ ŜȄŎƘŀƴƎŜ ƭƻǎǎ ƻŦ ŀŦƻǊŜǎŀƛŘ ŦƻǊǿŀǊŘ ŎƻƴǘǊŀŎǘǎ ƛǎ ¢²5ммΣтмф 
ǘƘƻǳǎŀƴŘΣ ƭƛǎǘŜŘ ƛƴ ƴƻƴπƻǇŜǊŀǘƛƴƎ ŜȄǇŜƴǎŜΦ 

ƘΦ ¢Ƙƛǎ ȅŜŀǊΣ ǳǇ ǘƻ 5ŜŎŜƳōŜǊ омΣ нлнлΣ /¢/L 9ƴƎƛƴŜŜǊƛƴƎ ϧ /ƻƴǎǘǊǳŎǘƛƻƴ {ŘƴΦ .ƘŘΦ ŜƴƎŀƎŜŘ 
ƛƴ C· {²!t ǘǊŀƴǎŀŎǘƛƻƴǎ ǘƻ ƘŜŘƎŜ ǘƘŜ Ǌƛǎƪǎ ŦǊƻƳ C· ŎƻƳƳƛǘƳŜƴǘΦ ¢ƻǘŀƭ ŎƻƴǘǊŀŎǘ 
ŀƳƻǳƴǘ ƛǎ ¢²5нтуΣррл ǘƘƻǳǎŀƴŘΦ !ǎ ǘƘŜ ŎƻǳƴǘŜǊπǇŀǊǘȅ Ƙŀǎ ƎƻƻŘ ŎǊŜŘƛǘΣ ǘƘŜ ŦƛƴŀƴŎƛŀƭ 
Ǌƛǎƪ ƛǎ ƭƛƳƛǘŜŘΦ ¢ƘŜ ŜȄŎƘŀƴƎŜ ƭƻǎǎ ƻŦ ŀŦƻǊŜǎŀƛŘ {²!t ŎƻƴǘǊŀŎǘǎ ƛǎ ¢²5уΣпсс ǘƘƻǳǎŀƴŘΣ 
ƭƛǎǘŜŘ ƛƴ ƴƻƴπƻǇŜǊŀǘƛƴƎ ŜȄǇŜƴǎŜΦ 

ƛΦ ¢Ƙƛǎ ȅŜŀǊΣ ǳǇ ǘƻ 5ŜŎŜƳōŜǊ омΣ нлнлΣ //W± tм 9ƴƎƛƴŜŜǊƛƴƎ ϧ /ƻƴǎǘǊǳŎǘƛƻƴ {ŘƴΦ .ƘŘΦ 
ŜƴƎŀƎŜŘ ƛƴ C· ŦƻǊǿŀǊŘ ǘǊŀƴǎŀŎǘƛƻƴǎ ǘƻ ƘŜŘƎŜ ǘƘŜ Ǌƛǎƪǎ ŦǊƻƳ C· ŎƻƳƳƛǘƳŜƴǘΦ ¢ƻǘŀƭ 
ŎƻƴǘǊŀŎǘ ŀƳƻǳƴǘ ƛǎ ¢²5мΣфпмΣтпф ǘƘƻǳǎŀƴŘΦ !ǎ ǘƘŜ ŎƻǳƴǘŜǊπǇŀǊǘȅ Ƙŀǎ ƎƻƻŘ ŎǊŜŘƛǘΣ ǘƘŜ 
ŦƛƴŀƴŎƛŀƭ Ǌƛǎƪ ƛǎ ƭƛƳƛǘŜŘΦ ¢ƘŜ ǘƻǘŀƭ ŜȄŎƘŀƴƎŜ ƭƻǎǎ ƻŦ ŀŦƻǊŜǎŀƛŘ ŦƻǊǿŀǊŘ ŎƻƴǘǊŀŎǘǎ ƛǎ 
¢²5офΣотс ǘƘƻǳǎŀƴŘΣ ƭƛǎǘŜŘ ƛƴ ƴƻƴπƻǇŜǊŀǘƛƴƎ ŜȄǇŜƴǎŜΦ 
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ƧΦ ¢Ƙƛǎ ȅŜŀǊΣ ǳǇ ǘƻ 5ŜŎŜƳōŜǊ омΣ нлнлΣ //W± tм 9ƴƎƛƴŜŜǊƛƴƎ ϧ /ƻƴǎǘǊǳŎǘƛƻƴ {ŘƴΦ .ƘŘΦ 
ŜƴƎŀƎŜŘ ƛƴ C· {²!t ǘǊŀƴǎŀŎǘƛƻƴǎ ǘƻ ƘŜŘƎŜ ǘƘŜ Ǌƛǎƪǎ ŦǊƻƳ C· ŎƻƳƳƛǘƳŜƴǘΦ ¢ƻǘŀƭ 
ŎƻƴǘǊŀŎǘ ŀƳƻǳƴǘ ƛǎ ¢²5пфоΣфлм ǘƘƻǳǎŀƴŘΦ !ǎ ǘƘŜ ŎƻǳƴǘŜǊπǇŀǊǘȅ Ƙŀǎ ƎƻƻŘ ŎǊŜŘƛǘΣ ǘƘŜ 
ŦƛƴŀƴŎƛŀƭ Ǌƛǎƪ ƛǎ ƭƛƳƛǘŜŘΦ ¢ƘŜ ŜȄŎƘŀƴƎŜ ƭƻǎǎ ƻŦ ŀŦƻǊŜǎŀƛŘ {²!t ŎƻƴǘǊŀŎǘǎ ƛǎ ¢²5мΣтпн 
ǘƘƻǳǎŀƴŘΣ ƭƛǎǘŜŘ ƛƴ ƴƻƴπƻǇŜǊŀǘƛƴƎ ŜȄǇŜƴǎŜΦ 

ƪΦ ¢Ƙƛǎ ȅŜŀǊΣ ǳǇ ǘƻ 5ŜŎŜƳōŜǊ омΣ нлнлΣ /¢/L {ƛƴƎŀǇƻǊŜ tǘŜΦ [ǘŘΦ ŜƴƎŀƎŜŘ ƛƴ C· ŦƻǊǿŀǊŘ 
ǘǊŀƴǎŀŎǘƛƻƴǎ ǘƻ ƘŜŘƎŜ ǘƘŜ Ǌƛǎƪǎ ŦǊƻƳ C· ŎƻƳƳƛǘƳŜƴǘΦ ¢ƻǘŀƭ ŎƻƴǘǊŀŎǘ ŀƳƻǳƴǘ ƛǎ 
¢²5уроΣмрн ǘƘƻǳǎŀƴŘΦ !ǎ ǘƘŜ ŎƻǳƴǘŜǊπǇŀǊǘȅ Ƙŀǎ ƎƻƻŘ ŎǊŜŘƛǘΣ ǘƘŜ ŦƛƴŀƴŎƛŀƭ Ǌƛǎƪ ƛǎ 
ƭƛƳƛǘŜŘΦ ¢ƘŜ ǘƻǘŀƭ ŜȄŎƘŀƴƎŜ Ǝŀƛƴ ƻŦ ŀŦƻǊŜǎŀƛŘ ŦƻǊǿŀǊŘ ŎƻƴǘǊŀŎǘǎ ƛǎ ¢²5оΣуло ǘƘƻǳǎŀƴŘΣ 
ƭƛǎǘŜŘ ƛƴ ƴƻƴπƻǇŜǊŀǘƛƴƎ ƛƴŎƻƳŜΦ 

ό.ύ 5ŜǊƛǾŀǘƛǾŜǎ ǘǊŀƴǎŀŎǘƛƻƴǎ ōȅ aŀǊΦ омΣ нлнм 
ŀΦ ¢Ƙƛǎ ȅŜŀǊΣ ǳǇ ǘƻ aŀǊŎƘ омΣ нлнмΣ /¢/L /ƻǊǇƻǊŀǘƛƻƴ ŜƴƎŀƎŜŘ ƛƴ C· ŦƻǊǿŀǊŘ ǘǊŀƴǎŀŎǘƛƻƴǎ 
ǘƻ ƘŜŘƎŜ ǘƘŜ Ǌƛǎƪǎ ŦǊƻƳ C· ŎƻƳƳƛǘƳŜƴǘΦ ¢ƻǘŀƭ ŎƻƴǘǊŀŎǘ ŀƳƻǳƴǘ ƛǎ ¢²5сΣрттΣтст 
ǘƘƻǳǎŀƴŘΦ !ǎ ǘƘŜ ŎƻǳƴǘŜǊπǇŀǊǘȅ Ƙŀǎ ƎƻƻŘ ŎǊŜŘƛǘΣ ǘƘŜ ŦƛƴŀƴŎƛŀƭ Ǌƛǎƪ ƛǎ ƭƛƳƛǘŜŘΦ ¢ƘŜ 
ŜȄŎƘŀƴƎŜ Ǝŀƛƴ ƻŦ ŀŦƻǊŜǎŀƛŘ ŦƻǊǿŀǊŘ ŎƻƴǘǊŀŎǘǎ ƛǎ ¢²5муΣлнн ǘƘƻǳǎŀƴŘΣ ƭƛǎǘŜŘ ƛƴ ƴƻƴπ
ƻǇŜǊŀǘƛƴƎ ƛƴŎƻƳŜΦ 

ōΦ ¢Ƙƛǎ ȅŜŀǊΣ ǳǇ ǘƻ aŀǊŎƘ омΣ нлнмΣ /¢/L /ƻǊǇƻǊŀǘƛƻƴ ŜƴƎŀƎŜŘ ƛƴ C· {²!t ǘǊŀƴǎŀŎǘƛƻƴǎ ǘƻ 
ƘŜŘƎŜ ǘƘŜ Ǌƛǎƪǎ ŦǊƻƳ C· ŎƻƳƳƛǘƳŜƴǘΦ ¢ƻǘŀƭ ŎƻƴǘǊŀŎǘ ŀƳƻǳƴǘ ƛǎ ¢²5оΣфпуΣсут 
ǘƘƻǳǎŀƴŘΦ !ǎ ǘƘŜ ŎƻǳƴǘŜǊπǇŀǊǘȅ Ƙŀǎ ƎƻƻŘ ŎǊŜŘƛǘΣ ǘƘŜ ŦƛƴŀƴŎƛŀƭ Ǌƛǎƪ ƛǎ ƭƛƳƛǘŜŘΦ ¢ƘŜ 
ŜȄŎƘŀƴƎŜ Ǝŀƛƴ ƻŦ ŀŦƻǊŜǎŀƛŘ {²!t ŎƻƴǘǊŀŎǘǎ ƛǎ ¢²5олΣмсп ǘƘƻǳǎŀƴŘΣ ƭƛǎǘŜŘ ƛƴ ƴƻƴπ
ƻǇŜǊŀǘƛƴƎ ƛƴŎƻƳŜΦ 

ŎΦ ¢Ƙƛǎ ȅŜŀǊΣ ǳǇ ǘƻ aŀǊŎƘ омΣ нлнмΣ /¢/L /ƻǊǇƻǊŀǘƛƻƴ ŜƴƎŀƎŜŘ ƛƴ /ƻƳƳƻŘƛǘȅ {²!t 
ǘǊŀƴǎŀŎǘƛƻƴǎ ǘƻ ƘŜŘƎŜ ǘƘŜ Ǌƛǎƪǎ ŦǊƻƳ ŦƭǳŎǘǳŀǘƛƻƴ ƛƴ Ǌŀǿ ƳŀǘŜǊƛŀƭ ǇǊƛŎŜǎΦ ¢ƻǘŀƭ ŎƻƴǘǊŀŎǘ 
ŀƳƻǳƴǘ ƛǎ ¢²5мΣпорΣпрс ǘƘƻǳǎŀƴŘΦ !ǎ ǘƘŜ ŎƻǳƴǘŜǊπǇŀǊǘȅ Ƙŀǎ ƎƻƻŘ ŎǊŜŘƛǘΣ ǘƘŜ ŦƛƴŀƴŎƛŀƭ 
Ǌƛǎƪ ƛǎ ƭƛƳƛǘŜŘΦ ¢ƘŜ ŜȄŎƘŀƴƎŜ Ǝŀƛƴ ƻŦ ŀŦƻǊŜǎŀƛŘ {²!t ŎƻƴǘǊŀŎǘǎ ƛǎ ¢²5фтΣнпу ǘƘƻǳǎŀƴŘΣ 
ƭƛǎǘŜŘ ƛƴ ƴƻƴπƻǇŜǊŀǘƛƴƎ ƛƴŎƻƳŜΦ 

ŘΦ ¢Ƙƛǎ ȅŜŀǊΣ ǳǇ ǘƻ aŀǊŎƘ омΣ нлнмΣ /¢/L /ƘŜƳƛŎŀƭǎ /ƻǊǇƻǊŀǘƛƻƴ ŜƴƎŀƎŜŘ ƛƴ C· ŦƻǊǿŀǊŘ 
ǘǊŀƴǎŀŎǘƛƻƴǎ ǘƻ ƘŜŘƎŜ ǘƘŜ Ǌƛǎƪǎ ŦǊƻƳ C· ŎƻƳƳƛǘƳŜƴǘΦ ¢ƻǘŀƭ ŎƻƴǘǊŀŎǘ ŀƳƻǳƴǘ ƛǎ 
¢²5нуΣнсо ǘƘƻǳǎŀƴŘΦ !ǎ ǘƘŜ ŎƻǳƴǘŜǊπǇŀǊǘȅ Ƙŀǎ ƎƻƻŘ ŎǊŜŘƛǘΣ ǘƘŜ ŦƛƴŀƴŎƛŀƭ Ǌƛǎƪ ƛǎ ƭƛƳƛǘŜŘΦ 
¢ƘŜ ǘƻǘŀƭ ŜȄŎƘŀƴƎŜ Ǝŀƛƴ ƻŦ ŀŦƻǊŜǎŀƛŘ ŦƻǊǿŀǊŘ ŎƻƴǘǊŀŎǘǎ ƛǎ ¢²5мΣммл ǘƘƻǳǎŀƴŘΣ ƭƛǎǘŜŘ 
ƛƴ ƴƻƴπƻǇŜǊŀǘƛƴƎ ƛƴŎƻƳŜΦ 

ŜΦ ¢Ƙƛǎ ȅŜŀǊΣ ǳǇ ǘƻ aŀǊŎƘ омΣ нлнмΣ /¢/L LƴǾŜǎǘƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ ŜƴƎŀƎŜŘ ƛƴ C· {²!t 
ǘǊŀƴǎŀŎǘƛƻƴǎ ǘƻ ƘŜŘƎŜ ǘƘŜ Ǌƛǎƪǎ ŦǊƻƳ C· ŎƻƳƳƛǘƳŜƴǘΦ ¢ƻǘŀƭ ŎƻƴǘǊŀŎǘ ŀƳƻǳƴǘ ƛǎ 
¢²5ссΣопт ǘƘƻǳǎŀƴŘΦ !ǎ ǘƘŜ ŎƻǳƴǘŜǊπǇŀǊǘȅ Ƙŀǎ ƎƻƻŘ ŎǊŜŘƛǘΣ ǘƘŜ ŦƛƴŀƴŎƛŀƭ Ǌƛǎƪ ƛǎ ƭƛƳƛǘŜŘΦ 
¢ƘŜ ŜȄŎƘŀƴƎŜ Ǝŀƛƴ ƻŦ ŀŦƻǊŜǎŀƛŘ {²!t ŎƻƴǘǊŀŎǘǎ ƛǎ ¢²5мΣрпф ǘƘƻǳǎŀƴŘΣ ƭƛǎǘŜŘ ƛƴ ƴƻƴπ
ƻǇŜǊŀǘƛƴƎ ƛƴŎƻƳŜΦ 

ŦΦ  ¢Ƙƛǎ ȅŜŀǊΣ ǳǇ ǘƻ aŀǊŎƘ омΣ нлнмΣ /¢/L 5ŜǾŜƭƻǇƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ ŜƴƎŀƎŜŘ ƛƴ C· {²!t 
ǘǊŀƴǎŀŎǘƛƻƴǎ ǘƻ ƘŜŘƎŜ ǘƘŜ Ǌƛǎƪǎ ŦǊƻƳ C· ŎƻƳƳƛǘƳŜƴǘΦ ¢ƻǘŀƭ ŎƻƴǘǊŀŎǘ ŀƳƻǳƴǘ ƛǎ 
¢²5рмлΣллс ǘƘƻǳǎŀƴŘΦ !ǎ ǘƘŜ ŎƻǳƴǘŜǊπǇŀǊǘȅ Ƙŀǎ ƎƻƻŘ ŎǊŜŘƛǘΣ ǘƘŜ ŦƛƴŀƴŎƛŀƭ Ǌƛǎƪ ƛǎ 
ƭƛƳƛǘŜŘΦ ¢ƘŜ ŜȄŎƘŀƴƎŜ ƭƻǎǎ ƻŦ ŀŦƻǊŜǎŀƛŘ {²!t ŎƻƴǘǊŀŎǘǎ ƛǎ ¢²5ооу ǘƘƻǳǎŀƴŘΣ ƭƛǎǘŜŘ ƛƴ 
ƴƻƴπƻǇŜǊŀǘƛƴƎ ŜȄǇŜƴǎŜΦ 

ƎΦ ¢Ƙƛǎ ȅŜŀǊΣ ǳǇ ǘƻ aŀǊŎƘ омΣ нлнмΣ /¢/L 9ƴƎƛƴŜŜǊƛƴƎ ϧ /ƻƴǎǘǊǳŎǘƛƻƴ {ŘƴΦ .ƘŘΦ ŜƴƎŀƎŜŘ ƛƴ 
C· ŦƻǊǿŀǊŘ ǘǊŀƴǎŀŎǘƛƻƴǎ ǘƻ ƘŜŘƎŜ ǘƘŜ Ǌƛǎƪǎ ŦǊƻƳ C· ŎƻƳƳƛǘƳŜƴǘΦ ¢ƻǘŀƭ ŎƻƴǘǊŀŎǘ 
ŀƳƻǳƴǘ ƛǎ ¢²5мΣмупΣннс ǘƘƻǳǎŀƴŘΦ !ǎ ǘƘŜ ŎƻǳƴǘŜǊπǇŀǊǘȅ Ƙŀǎ ƎƻƻŘ ŎǊŜŘƛǘΣ ǘƘŜ ŦƛƴŀƴŎƛŀƭ 
Ǌƛǎƪ ƛǎ ƭƛƳƛǘŜŘΦ ¢ƘŜ ǘƻǘŀƭ ŜȄŎƘŀƴƎŜ Ǝŀƛƴ ƻŦ ŀŦƻǊŜǎŀƛŘ ŦƻǊǿŀǊŘ ŎƻƴǘǊŀŎǘǎ ƛǎ ¢²5рΣммр 
ǘƘƻǳǎŀƴŘΣ ƭƛǎǘŜŘ ƛƴ ƴƻƴπƻǇŜǊŀǘƛƴƎ ƛƴŎƻƳŜΦ 

  



CTCI 2020 Annual Report 
 

 

нлу 
 

ƘΦ ¢Ƙƛǎ ȅŜŀǊΣ ǳǇ ǘƻ aŀǊŎƘ омΣ нлнмΣ /¢/L 9ƴƎƛƴŜŜǊƛƴƎ ϧ /ƻƴǎǘǊǳŎǘƛƻƴ {ŘƴΦ .ƘŘΦ ŜƴƎŀƎŜŘ ƛƴ 
C· {²!t ǘǊŀƴǎŀŎǘƛƻƴǎ ǘƻ ƘŜŘƎŜ ǘƘŜ Ǌƛǎƪǎ ŦǊƻƳ C· ŎƻƳƳƛǘƳŜƴǘΦ ¢ƻǘŀƭ ŎƻƴǘǊŀŎǘ ŀƳƻǳƴǘ 
ƛǎ ¢²5сснΣссф ǘƘƻǳǎŀƴŘΦ !ǎ ǘƘŜ ŎƻǳƴǘŜǊπǇŀǊǘȅ Ƙŀǎ ƎƻƻŘ ŎǊŜŘƛǘΣ ǘƘŜ ŦƛƴŀƴŎƛŀƭ Ǌƛǎƪ ƛǎ 
ƭƛƳƛǘŜŘΦ ¢ƘŜ ŜȄŎƘŀƴƎŜ Ǝŀƛƴ ƻŦ ŀŦƻǊŜǎŀƛŘ {²!t ŎƻƴǘǊŀŎǘǎ ƛǎ ¢²5пΣотс ǘƘƻǳǎŀƴŘΣ ƭƛǎǘŜŘ 
ƛƴ ƴƻƴπƻǇŜǊŀǘƛƴƎ ƛƴŎƻƳŜΦ 

ƛΦ  ¢Ƙƛǎ ȅŜŀǊΣ ǳǇ ǘƻ aŀǊŎƘ омΣ нлнмΣ //W± tм 9ƴƎƛƴŜŜǊƛƴƎ ϧ /ƻƴǎǘǊǳŎǘƛƻƴ {ŘƴΦ .ƘŘΦ ŜƴƎŀƎŜŘ 
ƛƴ C· ŦƻǊǿŀǊŘ ǘǊŀƴǎŀŎǘƛƻƴǎ ǘƻ ƘŜŘƎŜ ǘƘŜ Ǌƛǎƪǎ ŦǊƻƳ C· ŎƻƳƳƛǘƳŜƴǘΦ ¢ƻǘŀƭ ŎƻƴǘǊŀŎǘ 
ŀƳƻǳƴǘ ƛǎ ¢²5мΣпсрΣумл ǘƘƻǳǎŀƴŘΦ !ǎ ǘƘŜ ŎƻǳƴǘŜǊπǇŀǊǘȅ Ƙŀǎ ƎƻƻŘ ŎǊŜŘƛǘΣ ǘƘŜ ŦƛƴŀƴŎƛŀƭ 
Ǌƛǎƪ ƛǎ ƭƛƳƛǘŜŘΦ ¢ƘŜ ǘƻǘŀƭ ŜȄŎƘŀƴƎŜ Ǝŀƛƴ ƻŦ ŀŦƻǊŜǎŀƛŘ ŦƻǊǿŀǊŘ ŎƻƴǘǊŀŎǘǎ ƛǎ ¢²5мрΣнрм 
ǘƘƻǳǎŀƴŘΣ ƭƛǎǘŜŘ ƛƴ ƴƻƴπƻǇŜǊŀǘƛƴƎ ƛƴŎƻƳŜΦ 

ƧΦ  ¢Ƙƛǎ ȅŜŀǊΣ ǳǇ ǘƻ aŀǊŎƘ омΣ нлнмΣ //W± tм 9ƴƎƛƴŜŜǊƛƴƎ ϧ /ƻƴǎǘǊǳŎǘƛƻƴ {ŘƴΦ .ƘŘΦ ŜƴƎŀƎŜŘ 
ƛƴ C· {²!t ǘǊŀƴǎŀŎǘƛƻƴǎ ǘƻ ƘŜŘƎŜ ǘƘŜ Ǌƛǎƪǎ ŦǊƻƳ C· ŎƻƳƳƛǘƳŜƴǘΦ ¢ƻǘŀƭ ŎƻƴǘǊŀŎǘ 
ŀƳƻǳƴǘ ƛǎ ¢²5мΣомфΣфрф ǘƘƻǳǎŀƴŘΦ !ǎ ǘƘŜ ŎƻǳƴǘŜǊπǇŀǊǘȅ Ƙŀǎ ƎƻƻŘ ŎǊŜŘƛǘΣ ǘƘŜ ŦƛƴŀƴŎƛŀƭ 
Ǌƛǎƪ ƛǎ ƭƛƳƛǘŜŘΦ ¢ƘŜ ŜȄŎƘŀƴƎŜ Ǝŀƛƴ ƻŦ ŀŦƻǊŜǎŀƛŘ {²!t ŎƻƴǘǊŀŎǘǎ ƛǎ ¢²5мΣтмо ǘƘƻǳǎŀƴŘΣ 
ƭƛǎǘŜŘ ƛƴ ƴƻƴπƻǇŜǊŀǘƛƴƎ ƛƴŎƻƳŜΦ 

ƪΦ ¢Ƙƛǎ ȅŜŀǊΣ ǳǇ ǘƻ aŀǊŎƘ омΣ нлнмΣ /¢/L {ƛƴƎŀǇƻǊŜ tǘŜΦ [ǘŘΦ ŜƴƎŀƎŜŘ ƛƴ C· ŦƻǊǿŀǊŘ 
ǘǊŀƴǎŀŎǘƛƻƴǎ ǘƻ ƘŜŘƎŜ ǘƘŜ Ǌƛǎƪǎ ŦǊƻƳ C· ŎƻƳƳƛǘƳŜƴǘΦ ¢ƻǘŀƭ ŎƻƴǘǊŀŎǘ ŀƳƻǳƴǘ ƛǎ ¢²5 
мΣуонΣптр ǘƘƻǳǎŀƴŘΦ !ǎ ǘƘŜ ŎƻǳƴǘŜǊπǇŀǊǘȅ Ƙŀǎ ƎƻƻŘ ŎǊŜŘƛǘΣ ǘƘŜ ŦƛƴŀƴŎƛŀƭ Ǌƛǎƪ ƛǎ ƭƛƳƛǘŜŘΦ 
¢ƘŜ ǘƻǘŀƭ ŜȄŎƘŀƴƎŜ ƭƻǎǎ ƻŦ ŀŦƻǊŜǎŀƛŘ ŦƻǊǿŀǊŘ ŎƻƴǘǊŀŎǘǎ ƛǎ ¢²5ммΣпсо ǘƘƻǳǎŀƴŘΣ ƭƛǎǘŜŘ 
ƛƴ ƴƻƴπƻǇŜǊŀǘƛƴƎ ŜȄǇŜƴǎŜΦ 



CTCI 2020 Annual Report 
 

 

нлф 

 

уΦмΦп /ƻƴǎƻƭƛŘŀǘŜŘ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎ ƻŦ !ŦŦƛƭƛŀǘŜŘ 9ƴǘŜǊǇǊƛǎŜǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΥ bƻƴŜΦ 
уΦмΦр !ŦŦƛƭƛŀǘƛƻƴ wŜǇƻǊǘΥ bƻƴŜΦ 
8.2 Private Placement Securities in the Most Recent Year: None. 
8.3 The Shares in the Company Held or Disposed of by Subsidiaries in the Most Recent Year 

¦ƴƛǘΥ ¢²5 ǘƘƻǳǎŀƴŘǎΤ {ƘŀǊŜǎΤ ҈ 

bŀƳŜ ƻŦ  
ǎǳōǎƛŘƛŀǊȅ 

{ǘƻŎƪ 
ŎŀǇƛǘŀƭ 
ŎƻƭƭŜŎǘŜŘ 

CǳƴŘ 
ǎƻǳǊŎŜ 

{ƘŀǊŜƘƻƭŘƛƴƎ 
Ǌŀǘƛƻ ƻŦ ǘƘŜ 
/ƻƳǇŀƴȅ ό҈ύ 

5ŀǘŜ ƻŦ 
ŀŎǉǳƛǎƛǘƛƻƴ 
ƻǊ 

ŘƛǎǇƻǎƛǘƛƻƴ 

{ƘŀǊŜǎ ŀƴŘ 
ŀƳƻǳƴǘ 
ŀŎǉǳƛǊŜŘ 

{ƘŀǊŜǎ ŀƴŘ 
ŀƳƻǳƴǘ 
ŘƛǎǇƻǎŜŘ ƻŦ 

LƴǾŜǎǘƳŜƴǘ 
Ǝŀƛƴ όƭƻǎǎύ 

{ƘŀǊŜƘƻƭŘƛƴƎǎ 
ϧ ŀƳƻǳƴǘ  
ƛƴ ǘƘŜ Ƴƻǎǘ 
ǊŜŎŜƴǘ ȅŜŀǊ 

aƻǊǘƎŀƎŜ 

9ƴŘƻǊǎŜƳŜƴǘ 
ŀƳƻǳƴǘ 

ƳŀŘŜ ŦƻǊ ǘƘŜ 
ǎǳōǎƛŘƛŀǊȅ 

!Ƴƻǳƴǘ 
ƭƻŀƴŜŘ ǘƻ 
ǘƘŜ 

ǎǳōǎƛŘƛŀǊȅ 
9/h±9 
9ƴǾƛǊƻƴƳŜƴǘ 
{ŜǊǾƛŎŜǎ 
/ƻǊǇƻǊŀǘƛƻƴ 

Ϸ мрмΣллл ƻǿƴ 
ǊŜǎŜǊǾŜǎ 

ррΦст мффтΦлу 
рлΣллл 
ϷмΣтсп 

  
мΣлну 
Ϸоф 

bƻƴŜ bƻƴŜ bƻƴŜ 

мффтΦмл  
рлΣллл 
ϷнΣлнм 

Ϸнру 

мффтΦмл 
рлΣллл 
ϷмΣуфо 

  

мффтΦмн 
рлΣллл 
ϷмΣтул 

  

мффтΦмн  
мллΣллл 
ϷоΣсто 

Ϸмур 

мффуΦлу 
рлΣллл 
ϷоΣлфн 

  

мффуΦмн 
{ǘƻŎƪ 
ŘƛǾƛŘŜƴŘ 

ммΣрлл   

мффуΦмн  
смΣллл 
ϷоΣммн 

Ϸпр 

мфффΦмн 
фтмΣмсл 
ϷомΣптр 

  

мфффΦмн  
уомΣрсл 
ϷнсΣфрм 

Ϸтнм 
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bŀƳŜ ƻŦ  
ǎǳōǎƛŘƛŀǊȅ 

{ǘƻŎƪ 
ŎŀǇƛǘŀƭ 
ŎƻƭƭŜŎǘŜŘ 

CǳƴŘ 
ǎƻǳǊŎŜ 

{ƘŀǊŜƘƻƭŘƛƴƎ 
Ǌŀǘƛƻ ƻŦ ǘƘŜ 
/ƻƳǇŀƴȅ ό҈ύ 

5ŀǘŜ ƻŦ 
ŀŎǉǳƛǎƛǘƛƻƴ 
ƻǊ 

ŘƛǎǇƻǎƛǘƛƻƴ 

{ƘŀǊŜǎ ŀƴŘ 
ŀƳƻǳƴǘ 
ŀŎǉǳƛǊŜŘ 

{ƘŀǊŜǎ ŀƴŘ 
ŀƳƻǳƴǘ 
ŘƛǎǇƻǎŜŘ ƻŦ 

LƴǾŜǎǘƳŜƴǘ 
Ǝŀƛƴ όƭƻǎǎύ 

{ƘŀǊŜƘƻƭŘƛƴƎǎ 
ϧ ŀƳƻǳƴǘ  
ƛƴ ǘƘŜ Ƴƻǎǘ 
ǊŜŎŜƴǘ ȅŜŀǊ 

aƻǊǘƎŀƎŜ 

9ƴŘƻǊǎŜƳŜƴǘ 
ŀƳƻǳƴǘ 

ƳŀŘŜ ŦƻǊ ǘƘŜ 
ǎǳōǎƛŘƛŀǊȅ 

!Ƴƻǳƴǘ 
ƭƻŀƴŜŘ ǘƻ 
ǘƘŜ 

ǎǳōǎƛŘƛŀǊȅ 

нллмΦмн 
рлрΣутм 
ϷмоΣнрс 

  

нллнΦмн  спрΣллл  

нллпΦлу 
{ǘƻŎƪ 
ŘƛǾƛŘŜƴŘ 

ф   

нллрΦмл 
{ǘƻŎƪ 
ŘƛǾƛŘŜƴŘ 

ф   

нллсΦмл 
{ǘƻŎƪ 
ŘƛǾƛŘŜƴŘ 

т   

нллтΦмл 
{ǘƻŎƪ 
ŘƛǾƛŘŜƴŘ 

нл   

нллуΦлф 
{ǘƻŎƪ 
ŘƛǾƛŘŜƴŘ 

мн   

/¢/L 
5ŜǾŜƭƻǇƳŜƴǘ 
/ƻǊǇƻǊŀǘƛƻƴ 

ϷоΣрллΣллл ƻǿƴ 
ǊŜǎŜǊǾŜǎ 

млл мфффΦло 
ррлΣллл 
ϷнмΣуту 

  
фмнΣмтл 
ϷопΣртм 

bƻƴŜ bƻƴŜ bƻƴŜ 

мфффΦло >
нллΣллл 
ϷуΣмлп 

Ϸоло 

мфффΦлп 
прлΣллл 
ϷмфΣлрс 

 >

мфффΦлп  
прлΣллл 
ϷмуΣтфм 

Ϸрус 
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bŀƳŜ ƻŦ  
ǎǳōǎƛŘƛŀǊȅ 

{ǘƻŎƪ 
ŎŀǇƛǘŀƭ 
ŎƻƭƭŜŎǘŜŘ 

CǳƴŘ 
ǎƻǳǊŎŜ 

{ƘŀǊŜƘƻƭŘƛƴƎ 
Ǌŀǘƛƻ ƻŦ ǘƘŜ 
/ƻƳǇŀƴȅ ό҈ύ 

5ŀǘŜ ƻŦ 
ŀŎǉǳƛǎƛǘƛƻƴ 
ƻǊ 

ŘƛǎǇƻǎƛǘƛƻƴ 

{ƘŀǊŜǎ ŀƴŘ 
ŀƳƻǳƴǘ 
ŀŎǉǳƛǊŜŘ 

{ƘŀǊŜǎ ŀƴŘ 
ŀƳƻǳƴǘ 
ŘƛǎǇƻǎŜŘ ƻŦ 

LƴǾŜǎǘƳŜƴǘ 
Ǝŀƛƴ όƭƻǎǎύ 

{ƘŀǊŜƘƻƭŘƛƴƎǎ 
ϧ ŀƳƻǳƴǘ  
ƛƴ ǘƘŜ Ƴƻǎǘ 
ǊŜŎŜƴǘ ȅŜŀǊ 

aƻǊǘƎŀƎŜ 

9ƴŘƻǊǎŜƳŜƴǘ 
ŀƳƻǳƴǘ 

ƳŀŘŜ ŦƻǊ ǘƘŜ 
ǎǳōǎƛŘƛŀǊȅ 

!Ƴƻǳƴǘ 
ƭƻŀƴŜŘ ǘƻ 
ǘƘŜ 

ǎǳōǎƛŘƛŀǊȅ 

мфффΦлр 
орлΣллл 
ϷмпΣстт 

  

мфффΦлр  
снлΣллл 
ϷнтΣлро 

Ϸуом 

мфффΦлс 
ттсΣллл 
ϷнуΣфмф 

  

мфффΦлт 
{ǘƻŎƪ 
ŘƛǾƛŘŜƴŘ 

мсуΣнлл   

мфффΦлт  
мрΣллл 
Ϸруп 

Ϸму 

мфффΦлу 
мллΣллл 
ϷоΣлпп 

  

нлллΦлн  
пнтΣллл 
ϷмпΣссо 

ϷмΣнтп 

нлллΦлт 
{ǘƻŎƪ 
ŘƛǾƛŘŜƴŘ 

суΣннл   

нллмΦлт 
{ǘƻŎƪ 
ŘƛǾƛŘŜƴŘ 

млуΣлсл   

нллпΦлу 
{ǘƻŎƪ 
ŘƛǾƛŘŜƴŘ 

уΣтмл   

нллрΦмл 
{ǘƻŎƪ 
ŘƛǾƛŘŜƴŘ 

уΣстм   
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bŀƳŜ ƻŦ  
ǎǳōǎƛŘƛŀǊȅ 

{ǘƻŎƪ 
ŎŀǇƛǘŀƭ 
ŎƻƭƭŜŎǘŜŘ 

CǳƴŘ 
ǎƻǳǊŎŜ 

{ƘŀǊŜƘƻƭŘƛƴƎ 
Ǌŀǘƛƻ ƻŦ ǘƘŜ 
/ƻƳǇŀƴȅ ό҈ύ 

5ŀǘŜ ƻŦ 
ŀŎǉǳƛǎƛǘƛƻƴ 
ƻǊ 

ŘƛǎǇƻǎƛǘƛƻƴ 

{ƘŀǊŜǎ ŀƴŘ 
ŀƳƻǳƴǘ 
ŀŎǉǳƛǊŜŘ 

{ƘŀǊŜǎ ŀƴŘ 
ŀƳƻǳƴǘ 
ŘƛǎǇƻǎŜŘ ƻŦ 

LƴǾŜǎǘƳŜƴǘ 
Ǝŀƛƴ όƭƻǎǎύ 

{ƘŀǊŜƘƻƭŘƛƴƎǎ 
ϧ ŀƳƻǳƴǘ  
ƛƴ ǘƘŜ Ƴƻǎǘ 
ǊŜŎŜƴǘ ȅŜŀǊ 

aƻǊǘƎŀƎŜ 

9ƴŘƻǊǎŜƳŜƴǘ 
ŀƳƻǳƴǘ 

ƳŀŘŜ ŦƻǊ ǘƘŜ 
ǎǳōǎƛŘƛŀǊȅ 

!Ƴƻǳƴǘ 
ƭƻŀƴŜŘ ǘƻ 
ǘƘŜ 

ǎǳōǎƛŘƛŀǊȅ 
нллсΦмл 
{ǘƻŎƪ 
ŘƛǾƛŘŜƴŘ 

сΣфрп   

нллтΦмл 
{ǘƻŎƪ 
ŘƛǾƛŘŜƴŘ 

муΣроф   

нллуΦлф 
{ǘƻŎƪ 
ŘƛǾƛŘŜƴŘ 

млΣумс   

/¢/L LƴǾŜǎǘƳŜƴǘ 
/ƻǊǇƻǊŀǘƛƻƴ 

ϷнΣлтнΣллл ƻǿƴ 
ǊŜǎŜǊǾŜǎ 

млл мфффΦлп 
онуΣллл 
ϷмпΣмфу 

  
оппΣпос 
ϷмоΣлрп 

bƻƴŜ bƻƴŜ bƻƴŜ 

мфффΦлп >
млрΣллл 
ϷпΣрун 

Ϸмлу 

мфффΦлр 
орлΣллл 
ϷмпΣунс 

 >

мфффΦлр  
пллΣллл 
ϷмтΣуум 

Ϸтсф 

мфффΦлс 
нрлΣллл 
ϷфΣсрф 

  

мфффΦлт 
{ǘƻŎƪ 
ŘƛǾƛŘŜƴŘ 

упΣслл   

нлллΦлн  
олуΣупл 
ϷуΣупм 

Ϸпнл 

нлллΦлт 
{ǘƻŎƪ 
ŘƛǾƛŘŜƴŘ 

упΣслл   
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bŀƳŜ ƻŦ  
ǎǳōǎƛŘƛŀǊȅ 

{ǘƻŎƪ 
ŎŀǇƛǘŀƭ 
ŎƻƭƭŜŎǘŜŘ 

CǳƴŘ 
ǎƻǳǊŎŜ 

{ƘŀǊŜƘƻƭŘƛƴƎ 
Ǌŀǘƛƻ ƻŦ ǘƘŜ 
/ƻƳǇŀƴȅ ό҈ύ 

5ŀǘŜ ƻŦ 
ŀŎǉǳƛǎƛǘƛƻƴ 
ƻǊ 

ŘƛǎǇƻǎƛǘƛƻƴ 

{ƘŀǊŜǎ ŀƴŘ 
ŀƳƻǳƴǘ 
ŀŎǉǳƛǊŜŘ 

{ƘŀǊŜǎ ŀƴŘ 
ŀƳƻǳƴǘ 
ŘƛǎǇƻǎŜŘ ƻŦ 

LƴǾŜǎǘƳŜƴǘ 
Ǝŀƛƴ όƭƻǎǎύ 

{ƘŀǊŜƘƻƭŘƛƴƎǎ 
ϧ ŀƳƻǳƴǘ  
ƛƴ ǘƘŜ Ƴƻǎǘ 
ǊŜŎŜƴǘ ȅŜŀǊ 

aƻǊǘƎŀƎŜ 

9ƴŘƻǊǎŜƳŜƴǘ 
ŀƳƻǳƴǘ 

ƳŀŘŜ ŦƻǊ ǘƘŜ 
ǎǳōǎƛŘƛŀǊȅ 

!Ƴƻǳƴǘ 
ƭƻŀƴŜŘ ǘƻ 
ǘƘŜ 

ǎǳōǎƛŘƛŀǊȅ 
нллмΦлт 
{ǘƻŎƪ 
ŘƛǾƛŘŜƴŘ 

плΣуло   

нллпΦлу 
{ǘƻŎƪ 
ŘƛǾƛŘŜƴŘ 

оΣнуф   

нллрΦмл 
{ǘƻŎƪ 
ŘƛǾƛŘŜƴŘ 

оΣнтп   

нллсΦмл 
{ǘƻŎƪ 
ŘƛǾƛŘŜƴŘ 

нΣснр   

нллтΦмл 
{ǘƻŎƪ 
ŘƛǾƛŘŜƴŘ 

тΣллл   

нллуΦлф 
{ǘƻŎƪ 
ŘƛǾƛŘŜƴŘ 

пΣлуп   

/Ǌƻǿƴ !ǎƛŀ н 
LƴǾŜǎǘƳŜƴǘ 
[ƛƳƛǘŜŘ όbƻǘŜύ 

Ϸ нрл 5ƻƴŀǘƛƻƴ млл 
нлммΦлп 

рлл 
Ϸму 

  рлл 
Ϸмф 

bƻƴŜ bƻƴŜ bƻƴŜ 

bƻǘŜΥ !ŎǉǳƛǊŜŘ ƛƴ aŀǊŎƘ нлмсΣ ǘƘŜ ŦǳƴŘƛƴƎ ǎƻǳǊŎŜ ƛǎ ōȅ ŘƻƴŀǘƛƻƴΦ 
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8.4 Other Supplementary Information 
уΦпΦм YtL ōȅ ƛƴŘǳǎǘǊȅ 
!Φ /¢/L DǊƻǳǇ ōǳŘƎŜǘ ŦƻǊ ŎƻƴŎƭǳǎƛƻƴ ƻŦ ŎƻƴǘǊŀŎǘΣ ƻǇŜǊŀǘƛƴƎ ǊŜǾŜƴǳŜ ŀƴŘ ƎǊƻǎǎ ǇǊƻŦƛǘ 

¦ƴƛǘΥ ¢²5млл Ƴƛƭƭƛƻƴ 
LǘŜƳ .ǳŘƎŜǘ ƛƴ нлнл tŜǊŦƻǊƳŀƴŎŜ ƛƴ нлнл 

bŜǿ hǊŘŜǊ мΣнллΦлл мΣнфуΦту 
hǇŜǊŀǘƛƴƎ wŜǾŜƴǳŜ тпрΦлл рррΦру 
DǊƻǎǎ tǊƻŦƛǘ роΦрф осΦпп 

 
.Φ {ƻŎƛŀƭ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ 
ό!ύ /ƻƴŎŜǊƴ ŀōƻǳǘ ǎŀŦŜǘȅ ŀƴŘ ƘŜŀƭǘƘ ŜƴǾƛǊƻƴƳŜƴǘΣ ŎŀǊǊȅ ƻǳǘ I{9 ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳΦ 
ό.ύ !ƎƎǊŜǎǎƛǾŜƭȅ ōǳƛƭŘ ǇƻǎƛǘƛǾŜ ǘƛŜǎ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ŎƻƳƳǳƴƛǘȅ ŀƴŘ ǇǊƻƳƻǘŜ ƭƻŎŀƭ ŀŎǘƛǾƛǘƛŜǎ 
ƻŦ ŎǳƭǘǳǊŜ ŀƴŘ ŜŘǳŎŀǘƛƻƴΦ 

ό/ύ CƻǎǘŜǊ ŜƴƎƛƴŜŜǊƛƴƎ ŜȄǇŜǊǘƛǎŜ ǿƛǘƘ ŎƭƻǎŜ ŀǘǘŜƴǘƛƻƴ ŜƳǇƭƻȅŜŜ ǘǊŀƛƴƛƴƎ ŀƴŘ ŜŘǳŎŀǘƛƻƴ ŀƴŘ 
ǘƘŜ ŜȄŎƘŀƴƎŜ ƻŦ ƪƴƻǿƭŜŘƎŜ ǿƘƛŎƘ ŀƭǎƻ ŜƴƘŀƴŎŜǎ LƴŘǳǎǘǊȅπŀŎŀŘŜƳƛŎ ŎƻƻǇŜǊŀǘƛƻƴΦ 

ό5ύ tǊƻǾƛŘŜ ŜƳǇƭƻȅƳŜƴǘ ƻǇǇƻǊǘǳƴƛǘƛŜǎΣ ŀǎǎƛǎǘ Ƨƻō ǊŜƭŀǘŜŘ ŀŎǘƛǾƛǘƛŜǎ ŀƴŘ ōǳƛƭŘ ƭƻƴƎ ǘŜǊƳ ǘƛŜǎ 
ǿƛǘƘ ƳŀǊƎƛƴŀƭƭȅ ƭƛǎǘŜŘ ǿƻǊƪŜǊǎΦ 

ό9ύ hŦŦŜǊ ŀ ŦǊƛŜƴŘƭȅ ǿƻǊƪǇƭŀŎŜΣ ƘŜŀƭǘƘ ǇǊƻƳƻǘƛƻƴ ŀŎǘƛǾƛǘƛŜǎ ƛƴ ƻǊŘŜǊ ǘƻ ƛƳǇǊƻǾŜ ǘƘŜ ǇƘȅǎƛŎŀƭ 
ŀƴŘ ƳŜƴǘŀƭ ƘŜŀƭǘƘ ƻŦ ǘƘŜ ŜƳǇƭƻȅŜŜΦ 

όCύ YtL ŦƻǊ I{9Υ 
LǘŜƳ YtL ƛƴ нлнл tŜǊŦƻǊƳŀƴŎŜ 

!ōƴƻǊƳŀƭ ǘǊŀŎƪƛƴƎ ǊŀǘŜ ƻŦ 
ƘŜŀƭǘƘ ŜȄŀƳƛƴŀǘƛƻƴ 

млл҈ млл҈ 

DǊŜŜƴƘƻǳǎŜ Ǝŀǎ ŜƳƛǎǎƛƻƴ 
ƛƴǘŜƴǎƛǘȅ ƻŦ ƘŜŀŘǉǳŀǊǘŜǊǎ 

bƻǘ ƳƻǊŜ ǘƘŀƴ  
ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊ 

нлмфΥ мΦоу ¢ƻƴ /hнŜκǇŜǊǎƻƴ 
нлнлΥ мΦом ¢ƻƴ /hнŜκǇŜǊǎƻƴ 
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уΦпΦн aŀǘŜǊƛŀƭ 9ǾŜƴǘ LƳǇŀŎǘ ƻƴ {ƘŀǊŜƘƻƭŘŜǊǎϥ 9ǉǳƛǘȅ ƻǊ {ƘŀǊŜ tǊƛŎŜ ƛƴ wŜŎŜƴǘ ¸ŜŀǊǎ ǳƴǘƛƭ ǘƘŜ 
!ƴƴǳŀƭ wŜǇƻǊǘ ōŜƛƴƎ ǇǳōƭƛǎƘŜŘ 

!Φ ¢ƘŜ мпǘƘ ¢ŜǊƳ ƻŦ ǘƘŜ ƻŦŦƛŎŜ ƻŦ /¢/LΩǎ 5ƛǊŜŎǘƻǊǎ ƘŀŘ ŜȄǇƛǊŜŘ ƛƴ нлнлΣ ŀƴŘ мрǘƘ ¢ŜǊƳ ƻŦ ǘƘŜ 
5ƛǊŜŎǘƻǊǎ ƘŀŘ ōŜŜƴ ŜƭŜŎǘŜŘ ƛƴ ǘƘŜ нлнл !Da ƻƴ aŀȅ нуǘƘΣ нлнлΦ ¢ƘŜ ƴŜǿ 5ƛǊŜŎǘƻǊǎ ŀƴŘ 
LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎ ŀǊŜ ŀǎ ōŜƭƻǿΥ 

¢ƛǘƭŜ bŀƳŜ 

5ƛǊŜŎǘƻǊ 
/¢/L 5ŜǾŜƭƻǇƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜ ΥaƛŎƘŀŜƭ ¸ŀƴƎ 

5ƛǊŜŎǘƻǊ 
/¢/L 5ŜǾŜƭƻǇƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜ ΥWƻƘƴ ¢Φ ¸ǳ 

5ƛǊŜŎǘƻǊ vǳƛƴǘƛƴ ²ǳ 
5ƛǊŜŎǘƻǊ WƻƘƴƴȅ {ƘƛƘ 
5ƛǊŜŎǘƻǊ ̧ŀƴŎŜȅ Iŀƛ 

5ƛǊŜŎǘƻǊ 
¢ŀƛǿŀƴ /ŜƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜ Υ !ƴπtƛƴƎ /ƘŀƴƎ 

5ƛǊŜŎǘƻǊ 
/¢/L CƻǳƴŘŀǘƛƻƴ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜ Υ tŀǳƭ /ƘŜƴ 

5ƛǊŜŎǘƻǊ ²ŜƴŜƴǘ tŀƴ 
LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊ ¸Ŝƴπ{ƘƛŀƴƎ {ƘƛƘ 
LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊ CǊŀƴƪ Cŀƴ 
LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊ 9Ǿƻƴ /ƘŜƴ 
LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊ WŀŎƪ IǳŀƴƎ 

 
.Φ aǊΦ aƛŎƘŀŜƭ ¸ŀƴƎ ǎǳŎŎŜŜŘ aǊΦ WƻƘƴ ¢Φ ¸ǳ ŀǎ /ƘŀƛǊƳŀƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ aǊΦ ¢ƻŘŘ /ƘŜƴ 
ǎǳŎŎŜŜŘ aǊΦ aƛŎƘŀŜƭ ¸ŀƴƎ ŀǎ tǊŜǎƛŘŜƴǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅ ōȅ ǘƘŜ ǊŜǎƻƭǳǘƛƻƴ ƻŦ мǎǘ ƳŜŜǘƛƴƎ 
ƻŦ ǘƘŜ мрǘƘ ǘŜǊƳ ƻŦ ǘƘŜ .ƻŀǊŘǎ ƻƴ aŀȅ нуΣ нлнлΦ 
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CTCI CORPORATION AND SUBSIDIARIES 
CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY 
FOR THE YEARS ENDED DECEMBER 31, 2020 AND 2019 

(EXPRESSED IN THOUSANDS OF NEW TAIWAN DOLLARS) 
 
   Equity attributable to owners of the parent     
       Retained Earnings  Other Equity Interest         
 

Notes 

 

Common stock 

 

Capital surplus 

 

Legal reserve 

 

Special reserve 

 

Unappropriated 
earnings 

 

Cumulative 
translation 

differences of 
foreign operations 

 Unrealized gains 
(losses) from 

financial assets 
measured at fair 
value through 

other 
comprehensive 

income 

 

Revaluation 
surplus 

 

Treasury 
stocks 

 

Total 

 
Equity 

attributable to 
former owner of 

business 
combination 

under common 
control 

 

Total equity 
 

  
The accompanying notes are an integral part of these consolidated financial statements. 
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Year ended December 31, 2019                                                  
Balance at January 1, 2019    $ 7,632,738    $ 3,545,053    $ 3,558,894    $ 763,794    $ 2,217,619   (  $ 290,028 )    $ 42,494    $ -    (  $ 11,835 )    $ 17,458,729    $ 3,167,430    $ 20,626,159  
Profit for the year    -     -     -     -     1,177,011    -     -     -     -     1,177,011    497,314    1,674,325  
Other comprehensive income (loss)    -     -     -     -    (  11,863 )   (  93,316 )   (  838,746 )    -     -    (  943,925 )    45,917   (  898,008 )  
  Total comprehensive income    -     -     -     -     1,165,148   (  93,316 )   (  838,746 )    -     -     233,086    543,231    776,317  
Appropriations of 2018 earnings 6(24)                                                 
    Legal reserve    -     -     182,754    -    (  182,754 )    -     -     -     -     -     -     -   
    Special reserve    -     -     -    (  1,417 )    1,417    -     -     -     -     -     -     -   
    Cash dividends    -     -     -     -    (  1,721,211 )    -     -     -     -    (  1,721,211 )   (  529,621 )   (  2,250,832 )  
Employee stock options exercised 6(22)(23)   444    1,597    -     -     -     -     -     -     -     2,041    -     2,041  
Share-based payment transactions 6(23)   -     183,798    -     -     -     -     -     -     -     183,798    9,514    193,312  
Disposal of investments in equity instruments designated at fair value 
through other comprehensive income 6(2)   -     -     -     -     843    -    (  843 )    -     -     -     -     -   
Balance at December 31, 2019    $ 7,633,182    $ 3,730,448    $ 3,741,648    $ 762,377    $ 1,481,062   (  $ 383,344 )   (  $ 797,095 )    $ -    (  $ 11,835 )    $ 16,156,443    $ 3,190,554    $ 19,346,997  
Year ended December 31, 2020                                                  
Balance at January 1, 2020    $ 7,633,182    $ 3,730,448    $ 3,741,648    $ 762,377    $ 1,481,062   (  $ 383,344 )   (  $ 797,095 )    $ -    (  $ 11,835 )    $ 16,156,443    $ 3,190,554    $ 19,346,997  
Profit for the year    -     -     -     -     766,548    -     -     -     -     766,548    538,598    1,305,146  
Other comprehensive income (loss)    -     -     -     -    (  41,902 )    111,436   (  38,595 )    51,181    -     82,120    93,901    176,021  
  Total comprehensive income    -     -     -     -     724,646    111,436   (  38,595 )    51,181    -     848,668    632,499    1,481,167  
Appropriations of 2019 earnings 6(24)                                                 
    Legal reserve    -     -     116,599    -    (  116,599 )    -     -     -     -     -     -     -   
    Special reserve    -     -     -     418,062   (  418,062 )    -     -     -     -     -     -     -   
    Cash dividends    -     -    (  580,237 )    -    (  946,402 )    -     -     -     -    (  1,526,639 )   (  515,285 )   (  2,041,924 )  
Employee stock options exercised 6(22)(23)   417    1,237    -     -     -     -     -     -     -     1,654    -     1,654  
Difference between consideration and carrying amount of subsidiaries 
acquired or disposed 6(23)   -     12,286    -     -     -     -     -     -     -     12,286    140,029    152,315  
Share-based payment transactions 6(23)   -     160,155    -     -     -     -     -     -     -     160,155    23,682    183,837  
Disposal of investments in equity instruments designated at fair value 
through other comprehensive income 6(3)   -     -     -     -     8,409    -    (  8,409 )    -     -     -     -     -   
Reorganization 6(23)   -     187,351    -     -     -     591    836    -     -     188,778   (  188,778 )    -   
Non-controlling interests 6(23)   -    (  13,788 )    -     -     -     -     -     -     -    (  13,788 )   (  76,021 )   (  89,809 )  
Balance at December 31, 2020    $ 7,633,599    $ 4,077,689    $ 3,278,010    $ 1,180,439    $ 733,054   (  $ 271,317 )   (  $ 843,263 )    $ 51,181   (  $ 11,835 )    $ 15,827,557    $ 3,206,680    $ 19,034,237    
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CTCI CORPORATION AND SUBSIDIARIES 
CONSOLIDATED STATEMENTS OF CASH FLOWS 

FOR THE YEARS ENDED DECEMBER 31, 2020 AND 2019 
(EXPRESSED IN THOUSANDS OF NEW TAIWAN DOLLARS) 

 
    Year ended December 31  
  Notes  2020    2019  
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CASH FLOWS FROM OPERATING ACTIVITIES            
Profit before tax    $ 1,764,020    $ 2,230,315  
Adjustments            

Adjustments to reconcile profit (loss)            
Gain on valuation of financial assets  6(28) (   33,221 )   (   410 )  
Gain on reduction of capital of investments  6(28)   -    (   516,017 )  
(Gain) loss on disposal of property, plant and 
equipment 

 6(28) 
(   21,036 )     282  

Gain on lease modification  6(28) (   1,044 )     -   
Share of loss of associates and joint ventures 
accounted for using the equity method 

 6(8) 
  93,796     541,027  

Depreciation  6(30)   873,699     756,071  
Amortization  6(30)   155,119     149,706  
Expected credit loss (gain)  12(2)   24,326   (   3,490 )  
Interest income  6(26) (   114,472 )   (   267,089 )  
Dividend income  6(27) (   37,961 )   (   42,644 )  
Interest expense  6(29)   284,469     235,817  
Compensation costs for employee stock options  6(31)   184,037     193,310  

Changes in operating assets and liabilities            
Changes in operating assets            

Financial assets at fair value through profit or loss   (   3,697,753 )     109,024  
Contract assets - current     900,237     5,827,227  
Notes receivable     44,117     11,646  
Accounts receivable   (   1,822,878 )     4,925,238  
Accounts receivable - related parties     671,733     183,193  
Other receivables     141,877     100,704  
Inventories   (   8,293 )     22,938  
Prepayments     190,033     1,495,225  
Other current assets   (   932,762 )     202,070  
Other non-current assets     74,051     138,088  

Changes in operating liabilities            
Contract liabilities - current     2,338,462   (   1,762,926 )  
Notes payable   (   40,797 )     29,581  
Accounts payable   (   466,296 )     1,717,028  
Accounts payable - related parties   (   482,060 )   (   710,755 )  
Other payables   (   713,430 )   (   56,610 )  
Other current liabilities   (   1,663,790 )   (   5,664,600 )  
Other non-current liabilities   (   252,168 )   (   311,721 )  

Cash (outflow) inflow generated from operations   (   2,547,985 )     9,532,228  
Interest received     109,585     259,127  
Dividends received     106,867     106,089  
Income tax refund     95,445     27,458  
Interest paid   (   277,462 )   (   236,564 )  
Income tax paid   (   296,092 )   (   795,986 )  

Net cash flows (used in) from operating activities   (   2,809,642 )     8,892,352  
 

(Continued)
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CTCI CORPORATION AND SUBSIDIARIES 
CONSOLIDATED STATEMENTS OF CASH FLOWS 

FOR THE YEARS ENDED DECEMBER 31, 2020 AND 2019 
(EXPRESSED IN THOUSANDS OF NEW TAIWAN DOLLARS) 

 
    Year ended December 31  
  Notes  2020    2019  

             

The accompanying notes are an integral part of these consolidated financial statements. 
 

~13~ 

CASH FLOWS FROM INVESTING ACTIVITIES            
Prepayments for long - term investment   (  $ 190,905 )    $ -   
Proceeds from disposal of financial assets at fair value 
through other comprehensive income - current 

  
  44,754     45,892  

(Acquisition) disposal of financial assets at amortized cost   (   561,643 )     93,167  
Increase in other receivables - related parties   (   33,660 )     -   
Increase in financial assets at fair value through other 
comprehensive income - non currentnt 

  
(   500,112 )   (   115,883 )  

Increase in investments accounted for under the equity 
method 

 6(8) 
(   315,000 )     -   

Proceeds from disposal of investments accounted for 
using the equity method 

  
  -      224,494  

Acquisition of property, plant and equipment  6(34) (   2,293,725 )   (   3,638,421 )  
Proceeds from disposal of property, plant and equipment     26,500     3,277  
Increase in prepayment of equipment   (   674,724 )     -   
Increase in intangible assets   (   19,988 )   (   45,555 )  
Increase in refundable deposits   (   194,396 )   (   16,472 )  
Increase in other non-current assets   (   94,178 )   (   112,196 )  
Net cash flows from acquisitionn of subsidiaries   (   30,019 )   (   38,749 )  
Proceeds from capital reduction of subsidiaries   (   37,500 )     -   

Net cash flows used in investing activities   (   4,874,596 )   (   3,600,446 )  
CASH FLOWS FROM FINANCING ACTIVITIES            

Decrease in short-term borrowings   (   753,742 )   (   7,251,153 )  
(Decrease) Increase in short-term notes and bills payable   (   51,996 )     199,921  
Increase in long-term borrowings     38,242     3,972,968  
Decrease in lease liabilities   (   186,152 )   (   176,109 )  
Increase (decrease) in deposits received (recognized in 
other non-current liabilities) 

  
  163,731   (   81,642 )  

Issuance of bonds payable     2,993,839     5,989,489  
Proceeds from employee stock options exercised     43,978     2,041  
Cash dividends paid   (   2,041,924 )   (   2,250,832 )  
Proceeds from issuing shares     96,003     -   
Increase in non-controlling interests     37,515     -   

Net cash flows from financing activities     339,494     404,683  
Net (decrease) increase in cash and cash equivalents   (   7,344,744 )     5,696,589  
Cash and cash equivalents at beginning of year     20,767,581     15,070,992  
Cash and cash equivalents at end of year    $ 13,422,837    $ 20,767,581    
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CTCI CORPORATION AND SUBSIDIARIES 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

DECEMBER 31, 2020 AND 2019 
(EXPRESSED IN THOUSANDS OF NEW TAIWAN DOLLARS, 

EXCEPT AS OTHERWISE INDICATED) 

1. HISTORY AND ORGANIZATION 

CTCI Corporation (the ñCompanyò) was incorporated as a company limited by shares under the 
provisions of the Company Law of the Republic of China on April 6, 1979 and commenced its operations 
on May 1, 1979. The main business activities of the Company and its subsidiaries (collectively referred 
herein as the ñGroupò) are the design, survey, construction and inspection of various engineering and 
construction projects, plants, machinery and equipment and environmental protection projects. The 
Companyôs shares have been listed and traded on the Taiwan Stock Exchange since May 1993. 

2. THE DATE OF AUTHORIZATION FOR ISSUANCE OF THE CONSOLIDATED FINANCIAL 
STATEMENTS AND PROCEDURES FOR AUTHORIZATION 

These consolidated financial statements were authorized by the Board of Directors on March 9, 2021. 

3. APPLICATION OF NEW STANDARDS, AMENDMENTS AND INTERPRETATIONS 

(1) Effect of the adoption of new issuances of or amendments to International Financial Reporting 
Standards (ñIFRSò) as endorsed by the Financial Supervisory Commission (ñFSCò) 

New standards, interpretations and amendments endorsed by the FSC effective from 2020 are as 
follows: 

 

Note: Earlier application from January 1, 2020 is allowed by the FSC. 

The above standards and interpretations have no significant impact to the Groupôs financial condition 
and financial performance based on the Groupôs assessment.

 New Standards, Interpretations and Amendments

  Effective date by
International Accounting

Standards Board
Amendments to IAS 1 and IAS 8, óDisclosure initiative-definition of
materialô

January 1, 2020

Amendments to IFRS 3, óDefinition of a businessô January 1, 2020
Amendments to IFRS 9, IAS 39 and IFRS 7, óInterest rate
benchmark reformô

January 1, 2020

Amendment to IFRS 16, óCovid-19-related rent concessionsô June 1, 2020 (Note)
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(2) Effect of new issuances of or amendments to IFRSs as endorsed by the FSC but not yet adopted by 
the Group 

New standards, interpretations and amendments endorsed by the FSC effective from 2021 are as 
follows: 

 

The above standards and interpretations have no significant impact to the Groupôs financial condition 
and financial performance based on the Groupôs assessment. 

(3) IFRSs issued by IASB but not yet endorsed by the FSC 

New standards, interpretations and amendments issued by IASB but not yet included in the IFRSs as 
endorsed by the FSC are as follows: 

 

The above standards and interpretations have no significant impact to the Groupôs financial condition 
and financial performance based on the Groupôs assessment. 

  

 New Standards, Interpretations and Amendments

  Effective date by
International Accounting

Standards Board
Amendments to IFRS 4, óExtension of the temporary exemption
  from applying IFRS 9ô

January 1, 2021

Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS 16,
óInterest Rate Benchmark Reformð Phase 2ô

January 1, 2021

 New Standards, Interpretations and Amendments

 Effective date by
International Accounting

Standards Board
Amendments to IFRS 3, óReference to the conceptual frameworkô January 1, 2022
Amendments to IFRS 10 and IAS 28, óSale or contribution of assets
  between an investor and its associate or joint ventureô

To be determined by
International Accounting

Standards Board
IFRS 17, óInsurance contractsô January 1, 2023
Amendments to IFRS 17, óInsurance contractsô January 1, 2023
Amendments to IAS 1, óClassification of liabilities as current or
  non-currentô

January 1, 2023

Amendments to IAS 16, óProperty, plant and equipment: proceeds
  before intended useô

January 1, 2022

Amendments to IAS 37, óOnerous contracts-cost of fulfilling
  a contractô

January 1, 2022

Annual improvements to IFRS Standards 2018-2020 January 1, 2022
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4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

The principal accounting policies applied in the preparation of these consolidated financial statements 
are set out below. These policies have been consistently applied to all the periods presented, unless 
otherwise stated. 

(1) Compliance statement 

The consolidated financial statements of the Group have been prepared in accordance with the 
Regulations Governing the Preparation of Financial Reports by Securities Issuers, International 
Financial Reporting Standards, International Accounting Standards, IFRIC Interpretations, and SIC 
Interpretations as endorsed by the FSC (collectively referred herein as the IFRSsò). 

(2) Basis of preparation 

A. Except for the following items, the consolidated financial statements have been prepared under 
the historical cost convention: 

(a) Financial assets and financial liabilities (including derivative instruments) at fair value through 
profit or loss. 

(b) Financial assets at fair value through other comprehensive income. 

(c) Defined benefit liabilities recognized based on the net amount of pension fund assets less 
present value of defined benefit obligation. 

B. The preparation of financial statements in conformity with IFRSs, requires the use of certain 
critical accounting estimates. It also requires management to exercise its judgement in the process 
of applying the Groupôs accounting policies. The areas involving a higher degree of judgement or 
complexity, or areas where assumptions and estimates are significant to the consolidated financial 
statements are disclosed in Note 5. 

(3) Basis of consolidation 

A. Basis for preparation of consolidated financial statements: 

(a) All subsidiaries are included in the Groupôs consolidated financial statements. Subsidiaries are 
all entities (including structured entities) controlled by the Group. The Group controls an entity 
when the Group is exposed, or has rights, to variable returns from its involvement with the 
entity and has the ability to affect those returns through its power over the entity. Consolidation 
of subsidiaries begins from the date the Group obtains control of the subsidiaries and ceases 
when the Group loses control of the subsidiaries. 

(b) Inter-company transactions, balances and unrealized gains or losses on transactions between 
companies within the Group are eliminated. Accounting policies of subsidiaries have been 
adjusted where necessary to ensure consistency with the policies adopted by the Group. 
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(c) Profit or loss and each component of other comprehensive income are attributed to the owners 
of the parent and to the non-controlling interests. Total comprehensive income is attributed to 
the owners of the parent and to the non-controlling interests even if this results in the non-
controlling interests having a deficit balance. 

(d) Changes in a parentôs ownership interest in a subsidiary that do not result in the parent losing 
control of the subsidiary (transactions with non-controlling interests) are accounted for as equity 
transactions, i.e. transactions with owners in their capacity as owners. Any difference between 
the amount by which the non-controlling interests are adjusted and the fair value of the 
consideration paid or received is recognized directly in equity. 

B. Subsidiaries included in the consolidated financial statements: 

December 31,
2020

December 31,
2019

CTCI Corp.
CTCI
Development
Corp.

CTCI Advanced
Systems Inc.

Design and installation
of software

50.68 48.72 Note 1

CTCI Corp. CTCI
Development
Corp.

Real estate and leasing
business

100.00 100.00

CTCI Corp. CTCI Investment
Corp.

Investments 100.00 100.00

CTCI Corp.
CTCI Investment
Corp.

CTCI Smart
Engineering Corp.

Planning and design of
construction projects

97.09 97.09

CTCI Corp. - 99.05
CTCI
Development
Corp.

0.01 0.01

CTCI Advanced
Systems Inc.

99.05 -

CTCI Corp. CTCI Americas,
Inc.

Business development
and related
engineering services
and planning

100.00 100.00

CTCI Corp. CTCI Singapore
Pte.  Ltd.

Planning and design of
construction projects

100.00 100.00

CTCI Resources
Engineering Inc.

Engineering
technology service

Note 4

Name of Investor
Name of

Subsidiary
Main Business

Activities
Description

Ownership (%)
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December 31,
2020

December 31,
2019

CTCI Investment
Corp.
CTCI
Development
Corp.
ECOVE
Environment
Services Corp.
CTCI Smart
Engineering
Corp.
CTCI Resources
Engineering Inc.

CTCI Chemical
Corp.

Manufacturing of
chemical products

75.49 75.49

CTCI Corp.
CTCI Investment
Corp.
CTCI
Development
Corp.

ECOVE
Environment
Corp.

Investments 56.15 57.72

ECOVE
Environment
Corp.

ECOVE Wujih
Energy Corp.

Environmental
engineering

100.00 100.00

ECOVE
Environment
Corp.

ECOVE Waste
Management
Corp.

Environmental
engineering

100.00 100.00

ECOVE
Environment
Corp.

100.00 93.15

ECOVE Waste
Management
Corp.

- 0.01

ECOVE
Environment
Corp.
ECOVE
Environment
Services Corp.

ECOVE Miaoli
Energy Corp.

Environmental
engineering

75.00 75.00 Note 6

ECOVE
Environment
Corp.

Yuan Ding
Resources
Management
Corp.

Environmental
engineering

100.00 100.00

ECOVE
Environment
Services Corp.

ECOVE
Environment
Consulting Corp.

Environmental
engineering

100.00 100.00

Name of Investor
Name of

Subsidiary
Main Business

Activities

Ownership (%)
Description

ECOVE
Environment
Services Corp.

Environmental
engineering

Note 7
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December 31,
2020

December 31,
2019

CTCI Corp.
ECOVE
Environment
Services Corp.

SINOGAL-Waste
Services Co., Ltd.

Environmental
engineering

60.00 60.00

CTCI Corp. CTCI Overseas
(BVI) Corp.

Investments 100.00 100.00

CTCI Overseas
(BVI) Corp.

CTCI Overseas
Co., Ltd.

Planning and design of
construction projects

100.00 100.00

CTCI Overseas
Co., Ltd.

CTCI Beijing Co.,
Ltd.

Planning and design of
construction projects

100.00 100.00

CTCI Overseas
Co., Ltd.

CIMAS
Engineering
Company

Planning and design of
construction projects

100.00 83.00 Note 2

CTCI Overseas
Co., Ltd.

Universal
Engineering (BVI)
Corporation

Planning and design of
construction projects

100.00 100.00

CTCI Overseas
Co., Ltd.

CIPEC
Construction
Company Inc.

Planning and design of
construction projects

39.93 39.93 Note 1

CTCI Overseas
Co., Ltd.

CINDA
Engineering &
Construction Pvt.
Ltd.

Planning and design of
construction projects

100.00 100.00

CTCI Corp.
CTCI Overseas
Co., Ltd.

CTCI Arabia Ltd. Design and
construction of
chemical factories

100.00 100.00

CTCI Beijing
Co., Ltd.

CTCI Shanghai
Co., Ltd.

Consulting services for
construction projects

100.00 100.00

CTCI Shanghai
Co., Ltd.

CTCI Trading
Shanghai
Co., Ltd.

General trade 100.00 100.00

CTCI Corp.
CTCI Overseas
Co., Ltd.

CTCI Engineering
& Construction
Sdn. Bhd.

Planning and design of
construction projects

100.00 100.00

CTCI Overseas
Co., Ltd.

Sumber Mampu
Sdn. Bhd.

Investments 10.00 10.00 Note 1

Sumber Mampu
Sdn. Bhd.
CTCI
Engineering &
Construction
Sdn. Bhd.

CTCI Malaysia
Sdn. Bhd.

Planning and design of
construction projects

100.00 100.00

CTCI Corp.
Superiority
(Thailand)  Co.,
Ltd.

CTCI (Thailand)
Co.,  Ltd.

Planning and design of
construction projects

100.00 100.00

Name of Investor
Name of

Subsidiary
Main Business

Activities

Ownership (%)
Description
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December 31,
2020

December 31,
2019

CTCI Advanced
Systems Inc.

Century Ahead
Ltd.

Investments 100.00 100.00

Century Ahead
Ltd.

CTCI Advanced
Systems Shanghai
Inc.

Computer skills
services

100.00 100.00

Universal
Engineering
(BVI)
Corporation

Superiority
(Thailand) Co.,
Ltd.

Planning and design of
construction projects

100.00 100.00

CTCI Corp. CTCI Machinery
Corp.

Planning and design of
construction projects

100.00 100.00

CTCI Corp. CCJV P1
Engineering &
Construction Sdn.
Bhd.

Planning of
construction projects

99.00 99.00

CTCI
Development
Corp.

Crown Asia-2
Investment
Limited

Investments 100.00 100.00

CTCI Singapore
Pte.  Ltd.

CTCI Netherlands
B.V.

Engineers and other
technical design and
consultancy

100.00 100.00

CTCI Corp. CTCI-HDEC
(Chungli) Corp.

Waste water treatment
sewerage system

51.00 51.00

CTCI Corp. CTCI CMCE JV
Sdn. Bhd.

Planning and design of
construction projects

51.00 51.00

CTCI Corp. PT CTCI
International
Indonesia

Planning and design of
construction projects

67.00 - Note 5

ECOVE
Environment
Corp.
ECOVE
Environment
Services Corp.

ECOVE Solvent
Recycling Corp.

Environmental
engineering

90.00 90.00

ECOVE
Environment
Corp.

ECOVE Solar
Energy Corp.

Electric Power Supply 100.00 100.00

ECOVE Solar
Energy Corp.

ECOVE Solar
Power Corp.

Electric Power Supply 100.00 100.00

ECOVE Solar
Energy Corp.

ECOVE South
Corp. Ltd.

Electric Power Supply 100.00 100.00

ECOVE Solar
Energy Corp.

G.D International,
LLC.

Electric Power Supply 100.00 100.00

G.D
International,
LLC.

Lumberton Solar
W2-090, LLC.

Electric Power Supply 100.00 100.00

Name of Investor
Name of

Subsidiary
Main Business

Activities

Ownership (%)
Description
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Note 1: Being the Companyôs controlled entities, these subsidiaries that were under 50% owned 
by the Company directly or indirectly were included in the consolidated financial 
statements. 

Note 2: The equity interest of 33% and 17% were acquired by cash in March 2019 and February 
2020, respectively. 

Note 3: ECOVE Central Corp. Ltd. conducted a simple merger with ECOVE Solar Energy Corp. 
in line with the Groupôs reorganization in October 2019. ECOVE Central Corp. Ltd. was 
dissolved upon approval by the Ministry of Economic Affairs. 

Note 4: CTCI Corp. sold its 99.05% equity interest in CTCI Resources Engineering Inc. to CTCI 
Advanced Systems Inc. in line with the Groupôs reorganization in January 2020. 

Note 5: The Company jointly established PT CTCI International Indonesia with PT Eptco Dian 
Persada and obtained 67% equity interest in January 2020. 

Note 6: The Board of Directors of the subsidiary, ECOVE Miaoli Energy Corporation, during its 
meeting in March 2020, proposed a capital reduction amounting to $150,000, and the 
proposal was approved by the shareholders in May 2020. 

Note 7: The Board of Directors of the subsidiary, ECOVE Environment Corp., during its meeting 
in October 2020, resolved to issue 1,659,672 shares of common shares on December 31, 
2020 to convert stocks into shares with the shareholders of the second-tier subsidiary, 
ECOVE Environment Services Corp., excluding the subsidiary, ECOVE Environment 
Corp., in order to acquire a 6.85% equity interest in ECOVE Environment Services Corp. 
(including 1,000 shares held by the subsidiary, ECOVE Waste Management Corp.). 

C. Subsidiaries not included in the consolidated financial statements: None. 

D. Adjustments for subsidiaries with different balance sheet date: None. 

E. Significant restrictions: None. 

F. Subsidiaries that have non-controlling interests that are material to the Group: 

As of December 31, 2020 and 2019, the non-controlling interest amounted to $3,206,680 and 
$3,190,554, respectively. The information on non-controlling interest and respective subsidiaries 
is as follows: 

 
 Name of subsidiary

 Principal place
 of business Amount

 Ownership
(%) Amount

 Ownership
(%)

ECOVE Environment Corp. Taiwan 2,676,071$  43.85% 2,638,453$  42.28%

Non-controlling interest
December 31, 2020 December 31, 2019
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Summarized financial information of the subsidiary: 

Balance sheets 

 

Statements of comprehensive income 

 

 

Statements of cash flows 

 

December 31, 2020 December 31, 2019
Current assets 3,740,158$                3,555,853$                
Non-current assets 6,149,838                  5,984,964                  
Current liabilities 2,262,945)(                  1,734,603)(                  
Non-current liabilities 1,970,608)(                  2,213,411)(                  
Total net assets 5,656,443$                5,592,803$                

ECOVE Environment Corp.

2020 2019
Revenue 5,641,590$                5,321,559$                
Profit before income tax 1,289,833                  1,274,835                  
Income tax expense 235,744)(                     212,685)(                     
Profit for the year 1,054,089                  1,062,150                  

Other comprehensive (loss) income, net of tax 54,790)(                       4,838                        
Total comprehensive income for the year 999,299$                   1,066,988$                
Comprehensive income attributable to
  non-controlling interest 193,928$                   247,343$                   
Dividends paid to non-controlling interest 235,671$                   184,766$                   

December 31,

ECOVE Environment Corp.
For the years ended

2020 2019
Net cash provided by operating activities 290,747$                   1,559,200$                
Net cash provided by investing activities 662,904)(                     748,115)(                     
Net cash used in financing activities 773,741)(                     674,724)(                     
(Decrease) increase in cash and cash
  equivalents for the year 1,145,898)(                  136,361                     
Cash and cash equivalents, beginning of year 1,679,523                  1,543,162                  
Cash and cash equivalents, end of year 533,625$                   1,679,523$                

ECOVE Environment Corp.
For the years ended

December 31,
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(4) Foreign currency translation 

Items included in the financial statements of each of the Groupôs entities are measured using the 
currency of the primary economic environment in which the entity operates (the ñfunctional 
currencyò). The consolidated financial statements are presented in New Taiwan Dollars, which is the 
Companyôs functional and the Groupôs presentation currency  

A. Foreign currency transactions and balances 

(a) Foreign currency transactions are translated into the functional currency using the exchange 
rates prevailing at the dates of the transactions or valuation where items are remeasured. Foreign 
exchange gains and losses resulting from the settlement of such transactions are recognized in 
profit or loss in the period in which they arise. 

(b) Monetary assets and liabilities denominated in foreign currencies at the period end are re-
translated at the exchange rates prevailing at the balance sheet date. Exchange differences 
arising upon re-translation at the balance sheet date are recognized in profit or loss. 

(c) Non-monetary assets and liabilities denominated in foreign currencies held at fair value through 
profit or loss are re-translated at the exchange rates prevailing at the balance sheet date; their 
translation differences are recognized in profit or loss. Non-monetary assets and liabilities 
denominated in foreign currencies held at fair value through other comprehensive income are 
re-translated at the exchange rates prevailing at the balance sheet date; their translation 
differences are recognized in other comprehensive income. However, non-monetary assets and 
liabilities denominated in foreign currencies that are not measured at fair value are translated 
using the historical exchange rates at the dates of the initial transactions. 

(d) All foreign exchange gains and losses are presented in the statement of comprehensive income 
within óother gains and lossesô. 

B. Translation of foreign operations 

The operating results and financial position of all the group entities, associates and joint 
arrangements that have a functional currency different from the presentation currency are 
translated into the presentation currency as follows: 

(a) Assets and liabilities for each balance sheet presented are translated at the closing exchange 
rate at the date of that balance sheet; 

(b) When the foreign operation partially disposed of or sold is an associate or joint arrangement, 
exchange differences that were recorded in other comprehensive income are proportionately 
reclassified to profit or loss as part of the gain or loss on sale. In addition, even when the 
Group retains partial interest in the former foreign associate or joint arrangement after losing 
significant influence over the former foreign associate, or losing joint control of the former 
joint arrangement, such transactions should be accounted for as disposal of all interest in these 
foreign operations. 
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(7) Financial assets at fair value through profit or loss 

A. Financial assets at fair value through profit or loss are financial assets that are not measured at 
amortized cost or fair value through other comprehensive income. 

B. On a regular way purchase or sale basis, financial assets at fair value through profit or loss are 
recognized and derecognized using settlement date accounting. 

C. At initial recognition, the Group measures the financial assets at fair value and recognizes the 
transaction costs in profit or loss. The Group subsequently measures the financial assets at fair 
value, and recognizes the gain or loss in profit or loss. 

D. The Group recognizes the dividend income when the right to receive payment is established, future 
economic benefits associated with the dividend will flow to the Group and the amount of the 
dividend can be measured reliably. 

(8) Financial assets at fair value through other comprehensive income 

A. Financial assets at fair value through other comprehensive income comprise equity securities 
which are not held for trading, and for which the Group has made an irrevocable election at initial 
recognition to recognize changes in fair value in other comprehensive income and debt 
instruments which meet all of the following criteria: 

(a) The objective of the Groupôs business model is achieved both by collecting contractual cash 
flows and selling financial assets; and 

(b) The assetsô contractual cash flows represent solely payments of principal and interest. 

B. On a regular way purchase or sale basis, financial assets at fair value through other comprehensive 
income are recognized and derecognized using settlement date accounting. 

C. At initial recognition, the Group measures the financial assets at fair value plus transaction costs. 
The Group subsequently measures the financial assets at fair value: 

(a) The changes in fair value of equity investments that were recognized in other comprehensive 
income are reclassified to retained earnings and are not reclassified to profit or loss following 
the derecognition of the investment. Dividends are recognized as revenue when the right to 
receive payment is established, future economic benefits associated with the dividend will 
flow to the Group and the amount of the dividend can be measured reliably. 

(b) Except for the recognition of impairment loss, interest income and gain or loss on foreign 
exchange which are recognized in profit or loss, the changes in fair value of debt instruments 
are taken through other comprehensive income. When the financial asset is derecognized, the 
cumulative gain or loss previously recognized in other comprehensive income is reclassified 
from equity to profit or loss. 
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(9) Receivables 

A. Accounts and notes receivable entitle the Group a legal right to receive consideration in exchange 
for transferred goods or rendered services. 

B. The short-term accounts and notes receivable without bearing interest are subsequently measured 
at initial invoice amount as the effect of discounting is immaterial. 

(10) Impairment of financial assets 

For debt instruments measured at fair value through other comprehensive income and financial 
assets at amortized cost, at each reporting date, the Group recognizes the impairment provision for 
12 months expected credit losses if there has not been a significant increase in credit risk since initial 
recognition or recognizes the impairment provision for the lifetime expected credit losses (ECLs) if 
such credit risk has increased since initial recognition after taking into consideration all reasonable 
and verifiable information that includes forecasts. On the other hand, for accounts receivable or 
contract assets that do not contain a significant financing component, the Group recognizes the 
impairment provision for lifetime ECLs. 

(11) Derecognition of financial assets 

The Group derecognizes a financial asset when one of the following conditions is met: 

A. The contractual rights to receive the cash flows from the financial asset expire. 

B. The contractual rights to receive cash flows of the financial asset have been transferred and the 
Group has transferred substantially all risks and rewards of ownership of the financial asset. 

C. The contractual rights to receive cash flows of the financial asset have been transferred; however, 
the Group has not retained control of the financial asset. 

(12) Inventories 

Inventories are stated at the lower of cost and net realizable value.  Cost is determined using the 
weighted-average method. The item by item approach is used in applying the lower of cost and net 
realizable value. Net realizable value is the estimated selling price in the ordinary course of business, 
less the estimated cost of completion and applicable variable selling expenses. 

(13) Investments accounted for using the equity method-associates 

A. Associates are all entities over which the Group has significant influence but not control. In 
general, it is presumed that the investor has significant influence, if an investor holds, directly or 
indirectly 20 percent or more of the voting power of the investee. Investments in associates are 
accounted for using the equity method and are initially recognized at cost.  
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B. The Groupôs share of its associatesô post-acquisition profits or losses is recognized in profit or 
loss, and its share of post-acquisition movements in other comprehensive income is recognized 
in other comprehensive income. When the Groupôs share of losses in an associate equals or 
exceeds its interest in the associate, including any other unsecured receivables, the Group does 
not recognize further losses, unless it has incurred legal or constructive obligations or made 
payments on behalf of the associate. 

C. When changes in an associateôs equity do not arise from profit or loss or other comprehensive 
income of the associate and such changes do not affect the Groupôs ownership percentage of the 
associate, the Group recognizes change in ownership interests in the associate in ócapital surplusô 
in proportion to its ownership. 

D. Unrealized gains on transactions between the Company and its associates are eliminated to the 
extent of the Companyôs interest in the associates. Unrealized losses are also eliminated unless 
the transaction provides evidence of an impairment of the asset transferred. Accounting policies 
of associates have been adjusted where necessary to ensure consistency with the policies adopted 
by the Group. 

E. In the case that an associate issues new shares and the Group does not subscribe or acquire new 
shares proportionately, which results in a change in the Groupôs ownership percentage of the 
associate but maintains significant influence on the associate, then ócapital surplusô and 
óinvestments accounted for using the equity methodô shall be adjusted for the increase or decrease 
of its share of equity interest.  If the above condition causes a decrease in the Groupôs ownership 
percentage of the associate, in addition to the above adjustment, the amounts previously 
recognized in other comprehensive income in relation to the associate are reclassified to profit 
or loss proportionately on the same basis as would be required if the relevant assets or liabilities 
were disposed of. 

F. When the Group disposes its investment in an associate and loses significant influence over this 
associate, the amounts previously recognized in other comprehensive income in relation to the 
associate, are reclassified to profit or loss, on the same basis as would be required if the relevant 
assets or liabilities were disposed of. If it retains significant influence over this associate, the 
amounts previously recognized in other comprehensive income in relation to the associate are 
reclassified to profit or loss proportionately in accordance with the aforementioned approach. 

(14) Joint operation 

For the interest in a joint operation, the Group recognizes direct interest in (and other shares of) the 
joint operationôs assets, liabilities, revenues and expenses which are included in the financial 
statements. 

(15) Property, plant and equipment 

A. Property, plant and equipment are initially recorded at cost. Borrowing costs incurred during the 
construction period are capitalized. 
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C. At the commencement date, the right-of-use asset is stated at cost comprising the following: 

(a) The amount of the initial measurement of lease liability; 

(b) Any lease payments made at or before the commencement date. 

The right-of-use asset is measured subsequently using the cost model and is depreciated from the 
commencement date to the earlier of the end of the assetôs useful life or the end of the lease term. 
When the lease liability is remeasured, the amount of remeasurement is recognized as an 
adjustment to the right-of-use asset. 

(17) Investment property 

An investment property is stated initially at its cost and measured subsequently using the cost model. 
Except for land, investment property is depreciated on a fixed percentage basis over its estimated 
useful life of 48 years. 

(18) Intangible assets 

A. Computer software is stated at cost and amortized on a straight-line basis over its estimated useful 
life of 3 to 5 years. 

B. Goodwill arises in a business combination accounted for by applying the acquisition method. 

(19) Impairment of non-financial assets 

A. The Group assesses at each balance sheet date the recoverable amounts of those assets where 
there is an indication that they are impaired. An impairment loss is recognized for the amount by 
which the assetôs carrying amount exceeds its recoverable amount. The recoverable amount is 
the higher of an assetôs fair value less costs to sell or value in use. When the circumstances or 
reasons for recognizing impairment loss for an asset in prior years no longer exist, the impairment 
loss shall be reversed to the extent of the loss previously recognized in profit or loss. 

B. The recoverable amounts of goodwill are evaluated periodically. An impairment loss is 
recognized for the amount by which the assetôs carrying amount exceeds its recoverable amount. 

C. For the purpose of impairment testing, goodwill acquired in a business combination is allocated 
to each of the cash-generating units, or groups of cash-generating units, that is/are expected to 
benefit from the synergies of the business combination. 

(20) Borrowings 

Borrowings comprise long-term and short-term bank borrowings. Borrowings are recognized 
initially at fair value, net of transaction costs incurred. Borrowings are subsequently stated at 
amortized cost; any difference between the proceeds (net of transaction costs) and the redemption 
value is recognized in profit or loss over the period of the borrowings using the effective interest 
method. 

244

01100480
鉛筆



 

~30~ 

(21) Notes and accounts payable 

A. Accounts payable are liabilities for purchases of raw materials, goods or services and notes 
payable are those resulting from operating and non-operating activities. 

B. The short-term accounts and notes payable without bearing interest are subsequently measured 
at initial invoice amount as the effect of discounting is immaterial. 

(22) Financial liabilities at fair value through profit or loss 

A. Financial liabilities are classified in this category of held for trading if acquired principally for 
the purpose of repurchasing in the short-term. Derivatives are also categorized as financial 
liabilities held for trading unless they are designated as hedges. 

B. At initial recognition, the Group measures the financial liabilities at fair value. All related 
transaction costs are recognized in profit or loss. The Group subsequently measures these 
financial liabilities at fair value with any gain or loss recognized in profit or loss. 

(23) Bonds payable 

Ordinary corporate bonds issued by the Group are initially recognized at fair value less transaction 
costs. Any difference between the proceeds (net of transaction costs) and the redemption value is 
presented as an addition to or deduction from bonds payable, which is amortized to profit or loss 
over the period of bond circulation using the effective interest method as an adjustment to ófinance 
costsô. 

(24) Derecognition of financial liabilities 

A financial liability is derecognized when the obligation under the liability specified in the contract 
is discharged or cancelled or expires. 

(25) Non-hedging derivatives 

Non-hedging derivatives are initially recognized at fair value on the date a derivative contract is 
entered into and recorded as financial assets or financial liabilities at fair value through profit or loss. 
They are subsequently remeasured at fair value and the gains or losses are recognized in profit or 
loss. 

(26) Provisions 

Provisions (decommissioning) are recognized when the Group has a present legal or constructive 
obligation as a result of past events, and it is probable that an outflow of economic resources will be 
required to settle the obligation and the amount of the obligation can be reliably estimated.  
Provisions are measured at the present value of the expenditures expected to be required to settle the 
obligation on the balance sheet date, which is discounted using a pre-tax discount rate that reflects 
the current market assessments of the time value of money and the risks specific to the obligation. 
When discounting is used, the increase in the provision due to passage of time is recognized as 
interest expense. Provisions are not recognized for future operating losses.
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(27) Employee benefits 

A. Short-term employee benefits 

Short-term employee benefits are measured at the undiscounted amount of the benefits expected 
to be paid in respect of service rendered by employees in a period and should be recognized as 
expense in that period when the employees render service. 

B. Pensions 

(a) Defined contribution plans 

For defined contribution plans, the contributions are recognized as pension expenses when 
they are due on an accrual basis. Prepaid contributions are recognized as an asset to the extent 
of a cash refund or a reduction in the future payments. 

(b) Defined benefit plans 

i. Net obligation under a defined benefit plan is defined as the present value of an amount 
of pension benefits that employees will receive on retirement for their services with the 
Group in current period or prior periods. The rate used to discount is determined by using 
interest rates of high-quality corporate bonds that are denominated in the currency in 
which the benefits will be paid, and that have terms to maturity approximating the terms 
of related pension liability; when there is no deep market in high-quality corporate bonds, 
the Group uses interest rates of government bonds (at the balance sheet date) instead. 

ii. Remeasurements arising on defined benefit plans are recognized in other comprehensive 
income in the period in which they arise and are recorded as retained earnings. 

iii. Past service costs are recognized immediately in profit or loss. 

C. Termination benefits 

Termination benefits are employee benefits provided in exchange for the termination of 
employment as a result from either the Groupôs decision to terminate an employeeôs employment 
before the normal retirement date, or an employeeôs decision to accept an offer of redundancy 
benefits in exchange for the termination of employment. The Group recognizes expense as it can 
no longer withdraw an offer of termination benefits or it recognizes relating restructuring costs, 
whichever is earlier. Benefits that are expected to be due more than 12 months after balance sheet 
date shall be discounted to their present value. 

D. Employeesô compensation, directorsô and supervisorsô remuneration 

Employeesô compensation and directorsô and supervisorsô remuneration are recognized as 
expenses and liabilities, provided that such recognition is required under legal or constructive 
obligation and those amounts can be reliably estimated. Any difference between the resolved 
amounts and the subsequently actual distributed amounts is accounted for as changes in estimates. 
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(28) Employee share-based payment 

For the equity-settled share-based payment arrangements, the employee services received are 
measured at the fair value of the equity instruments granted at the grant date, and are recognized as 
compensation cost over the vesting period, with a corresponding adjustment to equity. The fair value 
of the equity instruments granted shall reflect the impact of market vesting conditions and non-
market vesting conditions. Compensation cost is subject to adjustment based on the service 
conditions that are expected to be satisfied and the estimates of the number of equity instruments 
that are expected to vest under the non-market vesting conditions at each balance sheet date.  
Ultimately, the amount of compensation cost recognized is based on the number of equity 
instruments that eventually vest. 

(29) Income tax 

A. The tax expense for the period comprises current and deferred tax. Tax is recognized in profit or 
loss, except to the extent that it relates to items recognized in other comprehensive income or 
items recognized directly in equity, in which cases the tax is recognized in other comprehensive 
income or equity. 

B. The current income tax charge is calculated on the basis of the tax laws enacted or substantively 
enacted at the balance sheet date in the countries where the Company and its subsidiaries operate 
and generate taxable income. Management periodically evaluates positions taken in tax returns 
with respect to situations in accordance with applicable tax regulations. It establishes provisions 
where appropriate based on the amounts expected to be paid to the tax authorities. An additional 
tax is levied on the unappropriated retained earnings and is recorded as income tax expense in 
the year the stockholders resolve to retain the earnings.  

C. Deferred tax is recognized, using the balance sheet liability method, on temporary differences 
arising between the tax bases of assets and liabilities and their carrying amounts in the 
consolidated balance sheet. Deferred tax is determined using tax rates (and laws) that have been 
enacted or substantially enacted by the balance sheet date and are expected to apply when the 
related deferred tax asset is realized or the deferred income tax liability is settled.  

D. Deferred tax assets are recognized only to the extent that it is probable that future taxable profit 
will be available against which the temporary differences can be utilized. At each balance sheet 
date, unrecognized and recognized deferred tax assets are reassessed. 

E. Current tax assets and liabilities are offset and the net amount reported in the balance sheet when 
there is a legally enforceable right to offset the recognized amounts and there is an intention to 
settle on a net basis or realize the asset and settle the liability simultaneously. Deferred tax assets 
and liabilities are offset on the balance sheet when the entity has the legally enforceable right to 
offset current tax assets against current tax liabilities and they are levied by the same taxation 
authority on either the same entity or different entities that intend to settle on a net basis or realize 
the asset and settle the liability simultaneously. 
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F. A deferred tax asset shall be recognized for the carryforward of unused tax credits resulting from 
research and development expenditures, to the extent that it is possible that future taxable profit 
will be available against which the unused tax credits can be utilized. 

(30) Share capital 

A. Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of 
new shares or stock options are shown in equity as a deduction, net of tax, from the proceeds. 

B. Where the Company repurchases the Companyôs equity share capital that has been issued, the 
consideration paid, including any directly attributable incremental costs (net of income taxes) is 
deducted from equity attributable to the Companyôs equity holders. Where such shares are 
subsequently reissued, the difference between their book value and any consideration received, 
net of any directly attributable incremental transaction costs and the related income tax effects, 
is included in equity attributable to the Companyôs equity holders. 

(31) Dividends 

Dividends are recorded in the Companyôs financial statements in the period in which they are 
approved by the Companyôs shareholders. Cash dividends are recorded as liabilities. 

(32) Revenue recognition 

A. The Group provides engineering construction related services. Revenue from providing services 
is recognized in the accounting period in which the services are rendered. For fixed-price 
contracts, revenue is recognized based on the actual service provided to the end of the reporting 
period as a proportion of the total services to be provided. This is determined based on the actual 
costs incurred relative to the total expected costs. The customer pays at the time specified in the 
payment schedule. If the services rendered exceed the payment, a contract asset is recognized. If 
the payments exceed the services rendered, a contract liability is recognized. 

B. Some contracts include sales and installation services of equipment. The equipment and the 
installation services provided by the Group are not distinct and are identified to be one 
performance obligation satisfied over time since the installation services involve significant 
customization and modification. The Group recognizes revenue on the basis of costs incurred 
relative to the total expected costs of that performance obligation. 

C. The Groupôs estimate about revenue, costs and progress towards complete satisfaction of a 
performance obligation is subject to a revision whenever there is a change in circumstances. Any 
increase or decrease in revenue or costs due to an estimate revision is reflected in profit or loss 
during the period when the management become aware of the changes in circumstances.
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(33) Service concession arrangements 

A. The Group contracted with the government (grantor) a service concession arrangement whereby 
the Group shall provide construction of the governmentôs infrastructure assets for public services 
and operate those assets during the term of the arrangement, and when the term of the operating 
period expires, the underlying infrastructure assets will be transferred to the government without 
consideration. The Group allocates the fair value of the consideration received or receivable in 
respect of the service concession arrangement between construction services and operating 
services provided based on their relative fair values, and recognizes such allocated amounts as 
revenues in accordance with IAS 15, óRevenueô, respectively. 

B. The consideration received or receivable from the grantor in respect of the service concession 
arrangement is recognized at its fair value. Such considerations are recognized as a financial 
asset or an intangible asset based on how the considerations from the grantor to the operator are 
made as specified in the arrangement. The Group recognizes a financial asset to the extent that 
it has an unconditional contractual right to receive cash or another financial asset from or at the 
direction of the grantor for the construction services. 

(34) Government grants 

Government grants are recognized at their fair value only when there is reasonable assurance that 
the Group will comply with any conditions attached to the grants and the grants will be received. 
Government grants are recognized in profit or loss on a systematic basis over the periods in which 
the Group recognizes expenses for the related costs for which the grants are intended to compensate. 

(35) Business combinations 

A. The Group uses the acquisition method to account for business combinations. The consideration 
transferred for an acquisition is measured at the fair value of the assets transferred, liabilities 
incurred or assumed and equity instruments issued at the acquisition date, plus the fair value of 
any assets and liabilities resulting from a contingent consideration arrangement. All acquisition-
related costs are expensed as incurred. Identifiable assets acquired and liabilities and contingent 
liabilities assumed in a business combination are measured initially at their fair values at the 
acquisition date. For each business combination, the Group measures at the acquisition date 
components of non-controlling interests in the acquiree that are present ownership interests and 
entitle their holders to the proportionate share of the entityôs net assets in the event of liquidation 
at either fair value or the present ownership instrumentsô proportionate share in the recognized 
amounts of the acquireeôs identifiable net assets. All other non-controlling interests should be 
measured at the acquisition-date fair value.
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B. The excess of the consideration transferred, the amount of any non-controlling interest in the 
acquiree and the fair value of any previous equity interest in the acquiree over the fair value of 
the identifiable assets acquired and the liabilities assumed is recorded as goodwill at the 
acquisition date. If the total of consideration transferred, non-controlling interest in the acquiree 
recognized and the fair value of previously held equity interest in the acquiree is less than the 
fair value of the identifiable assets acquired and the liabilities assumed, the difference is 
recognized directly in profit or loss on the acquisition date. 

(36) Operating segments 

The Groupôs operating segments are reported in a manner consistent with the internal reporting 
provided to the chief operating decision-maker. The chief operating decision-maker, who is 
responsible for allocating resources and assessing performance of the operating segments, has been 
identified as the Board of Directors that makes strategic decisions. 

5. CRITICAL ACCOUNTING JUDGEMENTS, ESTIMATES AND KEY SOURCES OF 
ASSUMPTION UNCERTAINTY 

The preparation of these consolidated financial statements requires management to make critical 
judgements in applying the Groupôs accounting policies and make critical assumptions and estimates 
concerning future events. Assumptions and estimates may differ from the actual results and are 
continually evaluated and adjusted based on historical experience and other factors. Such assumptions 
and estimates have a significant risk of causing a material adjustment to the carrying amounts of assets 
and liabilities within the next financial year; and the related information is addressed below: 

(1) Critical judgements in applying the Groupôs accounting policies 

None. 

(2) Critical accounting estimates and assumptions 

Revenue recognition 

The Group relies on the project condition and objective factors to estimate total cost. The revenue is 
recognized based on the percentage of input cost, and the reasonableness of estimates is reviewed 
regularly. The estimated total cost will be affected by industry environment transition and 
construction status to adjust the revenue recognition amount. 
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6. DETAILS OF SIGNIFICANT ACCOUNTS 
(1) Cash and cash equivalents 

 

A. The Group transacts with a variety of financial institutions all with high credit quality to disperse 
credit risk, so it expects that the probability of counterparty default is remote. 

B. Details of the Groupôs cash and cash equivalents pledged to others as collateral are provided in 
Note 8. 

(2) Financial assets and liabilities at fair value through profit or loss - Current  

 

A. Amounts recognized in profit or loss in relation to financial assets at fair value through profit or 
loss are listed below: 

 

December 31, 2020 December 31, 2019
Cash on hand and revolving funds  $                  159,698  $                    92,656
Checking accounts and demand deposits                   8,471,309                 13,914,792
Time deposits 4,791,830                  6,760,133                  

13,422,837$              20,767,581$              

 Items December 31, 2020 December 31, 2019
Current items:
 Financial assets mandatorily measured at
   fair value through profit or loss
  Beneficiary certificates 4,158,146$                275,101$                   
  Derivatives 103,266                     -                                

4,261,412                  275,101                     
  Valuation adjustment 43,768                       744                           

4,305,180$                275,845$                   
 Financial liabilities mandatorily measured at
   fair value through profit or loss
  Derivatives 160,222$                   54,716$                     

2020 2019
Financial assets mandatorily measured at
  fair value through profit or loss
  Beneficiary certificates 60,912$                     4,177$                      
  Derivatives 22,193                      3,767)(                        

83,105$                     410$                         
Financial liabilities mandatorily measured at
  fair value through profit or loss
  Derivatives 49,884)($                     -$                              

For the years ended
 December 31,
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B. The Group entered into contracts relating to derivative financial assets and liabilities which were 
not accounted for under hedge accounting. The information is listed below: 

 

The Group entered into contracts relating to derivative financial products to hedge exchange rate 
risk of import or export proceeds and price fluctuation risk of materials. However, these contracts 
are not accounted for under hedge accounting. 

C. Information relating to credit risk of financial assets at fair value through profit or loss is provided 
in Note 12(2). 

(3) Financial assets at fair value through other comprehensive income 

 

  

Contract Period
Foreign exchange swap contract (3 items) THB 1,023,150 thousand  2020.03.20~2021.08.16
Foreign exchange swap contract (13 items) USD 66,550 thousand  2020.07.14~2021.07.06
Non-delivery foreign exchange
   contract-buy (16 items) USD 86,000 thousand  2020.07.22~2021.09.13
Non-delivery foreign exchange
   contract-sell (5 items) USD 35,000 thousand  2020.11.27~2021.01.11
Merchandise exchange contract (10 items) USD 24,244 thousand  2020.10.02~2021.12.15
Foreign exchange contract-buy (9 items) USD 54,720 thousand  2020.04.01~2021.05.27
Foreign exchange contract-sell (10 items) USD 86,598 thousand  2020.10.16~2021.10.29

Contract Period
Foreign exchange swap contract (8 items) USD 80,000 thousand 2019.12.12~2020.01.09
Foreign exchange contract-buy (11 items) USD 35,370 thousand 2019.05.02~2020.09.17

December 31, 2020

 Contract Amount
(notional principal)

December 31, 2019

 Contract Amount
(notional principal)

 Items December 31, 2020 December 31, 2019
Current items:
  Equity instruments
    Listed stocks 247,330$                    292,064$                    
    Valuation adjustment 145,294                      172,879                      

392,624$                    464,943$                    
Non-current items:
   Equity instruments
     Unlisted shares 2,714,227$                 2,218,552$                 
     Valuation adjustment 1,385,168)(                   1,360,053)(                   

1,329,059$                 858,499$                    
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A. The Group has elected to classify investments that are considered to be strategic investments or 
steady dividend income as financial assets at fair value through other comprehensive income. 

B. Amounts recognized in profit or loss and other comprehensive income in relation to the financial 
assets at fair value through other comprehensive income are listed below: 

 
C. As of December 31, 2019, Powtec ElectroChemical Corp. continued to incur significant losses, 

and the current assets are insufficient to cover the current liabilities. In addition, the company filed 
for bankruptcy approved by the Board of Directors in February 2020. Accordingly, the Company 
has adjusted the book value of the financial asset to $0, and recognized the loss in valuation under 
changes in fair value of other comprehensive income. 

D. Information relating to credit risk of financial assets at fair value through other comprehensive 
income is provided in Note 12(2). 

2020 2019
Equity instruments at fair value through
  other comprehensive income
  Fair value change recognized in other
    comprehensive income 42,603)($                     1,180,026)($                
  Cumulative gain (loss) reclassified to
    retained earnings due to derecognition 6,730$                       326$                         

  Dividend income recognized in profit or loss

    Held at end of period 31,406$                     29,452$                     
    Derecognized during the year 2,866                        186                           

34,272$                     29,638$                     
Debt instruments at fair value through
  other comprehensive income
  Fair value change recognized in other
    comprehensive income -$                              140$                         
  Exchange gain recognized in
    profit or loss -$                              248$                         
  Interest income recognized in profit or loss -$                              564$                         

For the years ended
December 31,

253

01100480
鉛筆



 

~39~ 

(4) Financial assets at amortized cost 

 

A. As at December 31, 2020 and 2019, without taking into account any collateral held or other credit 
enhancements, the maximum exposure to credit risk in respect of the amount that best represents 
the financial assets at amortized cost held by the Group was $1,105,832 and $454,189, respectively. 

B. Details of time deposits pledged to others as collateral are provided in Note 8. 
(5) Notes and accounts receivable 

 

A. The ageing analysis of notes receivable and accounts receivable is as follows: 

 

The above analysis is calculated based on booking date. 

B. As of December 31, 2020, December 31, 2019 and January 1, 2019, the balances of receivables 
(including notes receivable) from contracts with customers amounted to $5,721,959, $3,965,752 
and $8,548,204, respectively. 

C. As of December 31, 2020 and 2019, without taking into account any collateral held or other credit 
enhancements, the maximum exposure to credit risk in respect of the amount that best represents 
the receivables (including notes receivable) held by the Group was $5,686,376 and $3,943,877, 
respectively. 

D. Information relating to long-term receivables due in one year is provided in Note 6(12). 

Items   December 31, 2020 December 31, 2019
 Current items:
    Time deposits with maturity over three
      months 806,622$                   277,164$                   

 Non-current items:
    Pledged time deposits 209,210$                   177,025$                   

December 31, 2020 December 31, 2019
Notes receivable 19,244$                     63,360$                     
Accounts receivable 5,702,715                  3,902,392                  
Long-term receivables due in one year 302,004                     290,067                     
Less: Allowance for uncollectible accounts 35,583)(                       21,875)(                       

5,988,380$                4,233,944$                

December 31, 2020 December 31, 2019
Up to 30 days 4,867,802$                3,088,966$                
31 to 90 days 175,991                     89,428                       
91 to 180 days 84,706                       346,706                     
Over 181 days 593,460                     440,652                     

5,721,959$                3,965,752$                
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E. Information relating to credit risk is provided in Note 12(2) C(b). 
(6) Prepayments 

 
(7) Non-current assets held for sale and discontinued operations  

The Companyôs Board of Directors resolved to sell investment property and certain property, plant  
and equipment on November 4, 2020 and reclassified relevant assets as assets held for sale. The 
completion date for the transaction is expected by December 31, 2021. Disposal assets held for sale 
were $383,076 on December 31, 2020. 

 
(8) Investments accounted for using the equity method 

 

 

December 31, 2020 December 31, 2019
Prepayment for materials 1,071,927$                855,305$                   
Prepayment for construction in progress 441,085 652,900
Others 1,055,625                  1,250,465                  

2,568,637$                2,758,670$                

December 31, 2020 December 31, 2019
Property, plant and equipment 383,076$                   38,380$                     

2020 2019
At January 1 2,173,160$                3,680,933$                
Addition of investments accounted for using
  the equity method 315,000                     -                                
Disposal of investments accounted for
  using the equity method -                                219,336)(                     
Reclassified to financial assets at fair value
  through other comprehensive income -                                672,267)(                     
Share of profit or loss of investments accounted
  for using the equity method 93,796)(                       541,027)(                     
Earnings distribution of investments accounted
  for using the equity method 36,260)(                       63,445)(                       
Changes in other equity items 419)(                           11,698)(                       
At December 31 2,357,685$                2,173,160$                

Associates: December 31, 2020 December 31, 2019
Pan Asia Corp. 271,069$                   197,079$                   
Boretech Resource Recovery Engineering
 Co., Ltd. (Cayman) 496,821                     462,705                     
MIE Industrial Sdn. Bhd. 311,149                     599,178                     
Blue Whale Water Technology Co., Ltd. 426,428                     411,670                     
EVER ECOVE Corp. 461,795                     291,685                     
HDEC-CTCI (Linhai) Corporation 384,585                     210,843                     
Jing Ding Green Energy Technology Co., Ltd. 5,838                        -                                

2,357,685$                2,173,160$                
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Associates 

A. The carrying amount of the Groupôs interests in all individually immaterial associates and the 
Groupôs share of the operating results are summarized below: 

As of December 31, 2020 and 2019, the carrying amount of the Groupôs individually immaterial 
associates amounted to $2,357,685 and $2,173,160, respectively. 

 

B. In May 2019, the Board of Directors during its meeting resolved to dispose 19,580,000 shares of 
Pan Asia Corp. totaling $224,494, of which $5,158 was recognized as gain on disposal of 
investments (shown as other gains and losses). 

C. The Group, a director, resigned from Powtec ElectroChemical Corp. in September 2019 for 
business consideration. As the Group lost its significant influence over this company, the Group 
reclassified the equity investment in Powtec ElectroChemical Corp. as ñfinancial assets at fair 
value through other comprehensive income - non-currentò and recognized the result of 
remeasurement of its investment retained at fair value in gain on disposal, shown as other gains 
and losses, amounting to $510,967.  

D. In December 2020, the Group increased its share in EVER ECOVE Corp. in the amount of 
$174,000, equivalent to 29.62% of equity. 

E. In November 2020, the Group increased its share in HDEC-CTCI (Linhai) Corporation. in the 
amount of $135,000, representing 13,500,000 shares, equivalent to 45.00% of equity. 

F. In September 2020, the Group acquired 600,000 shares of Jing Ding Green Energy Technology 
Co., Ltd. in the amount of $6,000, for a 30% equity interest. 

2020 2019
Total comprehensive income 180,477)($                   211,067$                   

For the years ended
December 31,
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G. The investments accounted for using the equity method, Pan Asia Corp., Blue Whale Water 
Technology Co. Ltd., EVER ECOVE Corp., HDEC-CTCI (Linhai) Corporation, and Jing Ding 
Green Energy Corp. were recognized based on the financial statements which were audited by 
other auditors as of December 31, 2020 and 2019. 
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(9) Property, plant and equipment 

Land
 Buildings and

structures Machinery
 Transportation

 equipment
 Office

equipment
 Unfinished
construction Others Total

At January 1, 2020
Cost 5,494,521$     4,502,955$     3,863,852$     302,719$        248,188$        769,306$        871,920$        16,053,461$      
Accumulated depreciation -                     1,917,972)(       1,174,844)(       234,157)(         230,385)(         -                     707,631)(         4,264,989)(         

5,494,521$     2,584,983$     2,689,008$     68,562$         17,803$         769,306$        164,289$        11,788,472$      

 2020
Opening net book amount 5,494,521$     2,584,983$     2,689,008$     68,562$         17,803$         769,306$        164,289$        11,788,472$      
Additions -                     17,646           132,640         52,562           4,911             2,399,162       32,515           2,639,436         
Disposals -                     -                     342)(                4,583)(             80)(                  -                     459)(                5,464)(                

Depreciation charge -                     119,362)(         389,472)(         42,536)(           5,420)(             -                     124,642)(         681,432)(            
Transfers to non-current
  assets held for sale

264,101)(         118,975)(         -                     -                     -                     -                     -                     383,076)(            

Reclassifications -                     250,847         1,100,049       32                  -                     695,117)(         175,412         831,223            
Net exchange differences 12,011)(           8,788)(             40,854)(           1,759)(             844)(                              - 1,443)(             65,699)(              

Closing net book amount 5,218,409$     2,606,351$     3,491,029$     72,278$         16,370$         2,473,351$     245,672$        14,123,460$      

At December 31, 2020
Cost 5,218,409$     4,628,685$     4,935,345$     342,971$        236,233$        2,473,351$     1,071,946$     18,906,940$      

Accumulated depreciation -                     2,022,334)(       1,444,316)(       270,693)(         219,863)(         -                     826,274)(         4,783,480)(         
5,218,409$     2,606,351$     3,491,029$     72,278$         16,370$         2,473,351$     245,672$        14,123,460$      
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Land
 Buildings and

structures Machinery
 Transportation

 equipment
 Office

equipment
 Unfinished
construction Others Total

At January 1, 2019
Cost 5,519,050$     4,254,061$     2,853,926$     262,446$        239,739$        290,187$        771,729$        14,191,138$   
Accumulated depreciation -                     1,777,331)(       936,086)(         206,580)(         230,037)(         -                     609,068)(         3,759,102)(       

5,519,050$     2,476,730$     1,917,840$     55,866$         9,702$           290,187$        162,661$        10,432,036$   

2019
Opening net book amount 5,519,050$     2,476,730$     1,917,840$     55,866$         9,702$           290,187$        162,661$        10,432,036$   
Additions                    20 255,120         787,045         50,370           13,284           620,092         126,530         1,852,461       
Disposals -                     -                     1,645)(             492)(                104)(                -                     1,318)(             3,559)(             
Depreciation charge -                     129,132)(         297,638)(         37,418)(           4,959)(             -                     124,543)(         593,690)(         
Reclassifications 26,354)(           13,774           294,542         -                     -                     141,914)(         -                     140,048         
Net exchange differences 1,805             31,509)(           11,137)(           236                120)(                942                959                38,824)(           
Closing net book amount 5,494,521$     2,584,983$     2,689,007$     68,562$         17,803$         769,307$        164,289$        11,788,472$   

At  December 31, 2019
Cost 5,494,521$     4,502,955$     3,863,852$     302,719$        248,188$        769,306$        871,920$        16,053,461$   
Accumulated depreciation -                     1,917,972)(       1,174,844)(       234,157)(         230,385)(         -                     707,631)(         4,264,989)(       

5,494,521$     2,584,983$     2,689,008$     68,562$         17,803$         769,306$        164,289$        11,788,472$   
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A. Amount of borrowing costs capitalized as part of property, plant and equipment and the range of the interest rates for such capitalization are as follows: 

 

B. Please refer to Note 8 for the details of pledged property, plant and equipment. 

 

 

2020 2019
Amount capitalized 6,492$                     3,143$                     
Range of the interest rates for capitalization 0.85%~2.0364% 1.25%~1.37%

For the years ended
December 31,
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(10) Leasing arrangements - lessee 

A. The Group leases various assets including land, buildings, business vehicles, multifunction 
printers, etc. Rental contracts are typically made for periods of 1 to 28 years. Lease terms are 
negotiated on an individual basis and contain a wide range of different terms and conditions. The 
lease agreements do not impose covenants, but leased assets may not be used as security for 
borrowing purposes. 

B. The carrying amount of right-of-use assets and the depreciation charge are as follows: 

 

 

C. For the years ended December 31, 2020 and 2019, the additions to right-of-use assets were 
$225,044 and $187,384, respectively. 

D. The information on income and expense accounts relating to lease contracts is as follows: 

 

E. For the years ended December 31, 2020 and 2019, the Groupôs total cash outflow for leases were 
$488,656 and $488,827, respectively. 

December 31, 2020 December 31, 2019
Carrying amount Carrying amount

Land  $                  332,800  $                  258,991
Buildings 51,701                       73,633                       
Transportation equipment (Business vehicles) 34,859                       48,233                       
Office equipment (Photocopiers) 22,158                       29,338                       
Other equipment 32,869                       33,659                       

474,387$                   443,854$                   

2020 2019
Depreciation charge Depreciation charge

Land  $                  101,097  $                    59,270
Buildings 39,017                       43,848                       
Transportation equipment (Business vehicles) 30,512                       30,414                       
Office equipment (Photocopiers) 14,864                       15,795                       
Other equipment 2,678                        8,748                        

188,168$                   158,075$                   

For the years ended
 December 31,

2020 2019
Items affecting profit or loss
Interest expense on lease liabilities  $                      3,209  $                      1,715
Gain on lease modification 1,044                        -                                
Expense on short-term lease contracts 248,402                     272,249                     
Expense on leases of low-value assets 5,570                        10,304                       
Expense on variable lease payments 48,532                       30,165                       

For the years ended
December 31,
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F. Variable lease payments: 

(a) The Group's lease contract contains a variable lease payment term that is linked to the amount 
of electricity generated by solar energy. Changes in variable lease payments are recognized as 
expense in the period specified in the contract. 

(b) A 1% increase in the electricity generated from solar energy would increase total lease 
payments by approximately 1% in accordance with the relevant variable lease contract. 

(11) Investment property 

 

 

A. Rental income from the lease of the investment property and direct operating expenses arising 
from the investment property are shown below: 

 Buildings and
Land structures Total

At January 1, 2020
Cost 718,428$                  126,572$                  845,000$                  
Accumulated depreciation -                               41,177)(                      41,177)(                      

718,428$                  85,395$                    803,823$                  

 2020
Opening net book amount 718,428$                  85,395$                    803,823$                  
Depreciation charge -                               4,099)(                        4,099)(                        
Closing net book amount 718,428$                  81,296$                    799,724$                  

At December 31, 2020
Cost 718,428$                  126,572$                  845,000$                  
Accumulated depreciation -                               45,276)(                      45,276)(                      

718,428$                  81,296$                    799,724$                  

 Buildings and
Land structures Total

At January 1, 2019
Cost 718,428$                  126,572$                  845,000$                  
Accumulated depreciation -                               36,871)(                      36,871)(                      

718,428$                  89,701$                    808,129$                  

2019
Opening net book amount 718,428$                  89,701$                    808,129$                  
Depreciation charge -                               4,306)(                        4,306)(                        
Closing net book amount 718,428$                  85,395$                    803,823$                  

At December 31, 2019
Cost 718,428$                  126,572$                  845,000$                  
Accumulated depreciation -                               41,177)(                      41,177)(                      

718,428$                  85,395$                    803,823$                  
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B. The fair value of the investment property held by the Group as at December 31, 2020 and 2019 
were $958,000 and $940,000, respectively, which was valued by independent valuers. Valuations 
were made using the income approach with key assumptions as follows: 

 

C. Information about the investment property that was pledged to others as collateral is provided in 
Note 8. 

(12) Other non-current assets 

 

A. Long-term receivables: 

The Group contracted with the government (grantor) a service concession arrangement. The 
consideration receivable from the grantor in respect of the service concession arrangement is 
recognized at its fair value. Such consideration is recognized as a financial asset based on the 
way of the consideration from the grantor to the operator being made as specified in the 
arrangement. The consideration receivable from the grantor is recognized as accounts receivable 
if it is expected to be realized within 12 months after the balance sheet date (please refer to Note 
6(5)), and is recognized as long-term receivables if it is expected to be realized more than 12 
months after the balance sheet date. The major terms of the arrangement are as follows: 

2020 2019
Rental income from investment property 30,076$                     31,282$                     
Direct operating expenses arising from the
 investment property that generated rental
 income during the year 4,099$                       4,306$                       
Direct operating expenses arising from the
 investment property that did not generate
 rental income during the year -$                              -$                              

For the years ended
December 31,

 December 31, 2020  December 31, 2019 
Gross margin 2.54% 2.54%
Growth rate 1.00%~1.50% 1.00%~1.50%
Discount rate 3.25% 3.40%

December 31, 2020 December 31, 2019
Long-term receivables 2,190,819$                2,480,797$                
Less: Long-term receivables due in one year 302,004)(                     290,067)(                     

1,888,815                  2,190,730                  
Restricted bank deposits 12,372                       7,258                        
Refundable deposits 341,035                     146,639                     
Prepayments for long-term investments 190,905                     -                                
Prepayments for business facilities 211,417                     367,916                     
Costs to fulfill a contract 81,292                       120,909                     
Others 180,630                     265,283                     

2,906,466$                3,098,735$                
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(a) The second-tier subsidiary, ECOVE Wujih Energy Corp., obtained the operation for the 
construction of Wujih Refuse Incineration Plant by build - operate - transfer (BOT) mode 
since April, 2000. In September, 2000, the ñTaichung City waste incineration, commission 
contractò between ECOVE Wujih Energy Corp., and Taichung Government had been signed. 
The operating period is for 20 years starting from September 6, 2004. However, according to 
the contract, if it is expired in advance or extended during construction or operation, duration 
of the operation will be deemed to be matured or extended, but not to exceed 50 years. In 
order to work the ñWaste Incineration Taichung City Commission Contractò, ECOVE Wujih 
Energy Corp., obtained the land-use right that has continued for 20 years since the plant began 
operation. 

(b) The second-tier subsidiary, ECOVE Miaoli Energy Corp., obtained the operation for the 
construction of Miaoli County Refuse Incineration Plant by build - operate - transfer (BOT) 
mode since August, 2002. In September, 2002, the ñWaste Incineration Commission Contractò 
between ECOVE Miaoli Energy Corp., and Miaoli County Government had been signed. The 
operating period is for 20 years starting from February 29, 2008. However, according to the 
contract, if it is expired in advance or extended during construction or operation, duration of 
the operation will be deemed to be matured or extended. In order to work the ñWaste 
Incineration Miaoli County Commission Contractò, ECOVE Miaoli Energy Corp., obtained 
the land-use right of Miaoli Refuse Incineration Plant. Therefore, duration of the land-use 
right is from September 13, 2002 to March 12, 2026. 

(c) ECOVE Wujih Energy Corp. and ECOVE Miaoli Energy Corp. need to comply with the 
guarantee tonnage of waste from government according to the contract during construction 
or operation. 

(d) Per service cost is calculated and adjusted based on the ñWaste Incineration Commission 
Contractò, ñIndex of average regular earnings of employees-manufacturingò and ñConsumer 
price indexò. 

B. Information about the restricted bank deposits and refundable deposits that were pledged to 
others as collateral is provided in Note 8. 

C. The costs to fulfill a contract refer to the initial reconstruction cost of the Refuse Incineration 
Plant for the contract that the subsidiary - ECOVE Environment Services Corp. entered into with 
the owner to operate the plant on its behalf, and it is amortized over the term of the contract. 

D. Prepayments for long-term investments refers to the capital increase of US$13,200,000 and  
US$28,819,000 in Ever Victory Global Limited. as resolved by the Board of Directors in August 
2016 and December 2018, respectively. As of December 31, 2020, a total amount of $1,103,219 
(US$36,405,000) was remitted, of which $190,905 (US$6,600,000) has not yet been registered. 
Thus, it was shown as prepayments for long-term investments under other non-current assets. 
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(13) Short-term borrowings 

 

Note 1: ECOVE Solvent Recycling Corporation has committed that upon completion of the 
construction, ECOVE Solvent Recycling Corporation will complete the registration of 
ownership on the construction and pledge with the basement of construction in first 
priority to Chang Hwa Bank. The construction was completed in January 2020, and the 
borrowings made from Chang Hwa Bank were settled in March 2020. Subsequently, the 
construction was pledged to CTBC Bank for obtaining long-term borrowings. 

Note 2: The borrowing facilities were 100% jointly guaranteed by the subsidiary - ECOVE 
Environment Corp. 

(14) Accounts payable 

 
(15) Other payables 

 

Type of borrowing December 31, 2020 Interest rate range Collateral
Unsecured borrowings 4,944,864$                0.93%~6.1% -
Secured borrowings 464,700                     1%~1.23%  Note 2

5,409,564$                

Type of borrowing December 31, 2019 Interest rate range Collateral
Unsecured borrowings 5,858,306$                0.70%~7.95% -
Secured borrowings 305,000                     0.95%~1.70% Notes 1 and 2

6,163,306$                

December 31, 2020 December 31, 2019
Materials payable 5,874,268$                6,250,524$                
Sub-contract costs payable 4,790,331                  4,996,203                  
Maintenance costs payable 411,330                     310,079                     
Incinerator equipment usage fee payable 64,357                       41,517                       
Others 101,708                     109,967                     

11,241,994$              11,708,290$              

December 31, 2020 December 31, 2019
Accrued payroll 1,428,946$                1,464,481$                
Accrued employeesô
  compensation, directorsôand supervisorsô
  remuneration 71,259                       123,434                     
Accrued insurance 73,567                       71,953                       
Accrued pension 34,750                       42,010                       
Accrued consultant fee 952                           250,456                     
Others 815,904                     895,687                     

2,425,378$                2,848,021$                
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(16) Other current assets/liabilities 

 

Joint venture represents an accumulated cost over (under) the accumulated capital injection and bills. 

(17) Bonds payable 

 

The terms of the domestic unsecured bonds issued by the Company are as follows: 

In 2019 and 2020, the Company issued $6,000,000 and $3,000,000, with annual fixed interest rate 
of 0.9% and 0.77%, domestic unsecured bonds, as approved by the regulatory authority, respectively. 
The bonds mature 5 years from the issue date (December 25, 2019 ~ December 25, 2024 and June 
22, 2020 ~ June 22, 2025) and will be redeemed at the maturity date. The bonds were approved to 
be issued on the Taipei Exchange on December 16, 2019 and June 11, 2020, respectively. 

(18) Long-term borrowings 

 

A. Information about the assets that were pledged for bank borrowings as collateral is provided in 
Note 8. 

B. The promissory note made by the subsidiary - ECOVE Environment Corp. as of December 31, 
2020 and 2019 were $1,997,784 and $1,664,080, respectively. 

December 31, 2020 December 31, 2019
Other current assets
  Joint venture 939,579$                   -$                              
  Others -                                6,817                        

939,579$                   6,817$                       
Other current liabilities
  Joint venture -$                              1,734,466$                
  Long-term borrowings - current portion 247,409                     134,149                     
  Receipts in advance 14,731                       46,992                       
  Others 66,011                       76,334                       

328,151$                   1,991,941$                

December 31, 2020 December 31, 2019
Bonds payable 9,000,000$                6,000,000$                
Less: Discount on bonds payable 13,861)(                       10,471)(                       

8,986,139$                5,989,529$                

Type of borrowings December 31, 2020 December 31, 2019
Secured borrowings 5,563,064$                5,524,822$                
  Less: Current portion 247,409)(                     134,149)(                     

5,315,655$                5,390,673$                
Financing amount 8,759,719$                7,733,525$                
Interest rate range  0.96%~2.63488%  1.25%~4.38513% 
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(19) Other non-current liabilities 

 

Deferred revenue is a cash grant received from the New Jersey government in the United States in 
2017 since Lumberton builds and operates a solar power station in New Jersey. The construction 
period of the solar power station is 15 years. 

(20) Pensions 

A. Defined benefit pension plan 

(a) The Company and its domestic subsidiaries have a defined benefit pension plan in accordance 
with the Labor Standards Law, covering all regular employeesô service years prior to the 
enforcement of the Labor Pension Act on July 1, 2005 and service years thereafter of 
employees who chose to continue to be subject to the pension mechanism under the Law.  
Under the defined benefit pension plan, two units are accrued for each year of service for the 
first 15 years and one unit for each additional year thereafter, subject to a maximum of 45 
units. Pension benefits are based on the number of units accrued and the average monthly 
salaries and wages of the last 6 months prior to retirement. The Company contributes monthly 
an amount equal to 6.5% of the employeesô monthly salaries and wages to the retirement fund 
deposited with Bank of Taiwan, the trustee, under the name of the independent retirement 
fund committee. Also, the Company would assess the balance in the aforementioned labor 
pension reserve account by the end of December 31, every year. If the account balance is 
insufficient to pay the pension calculated by the aforementioned method to the employees 
expected to qualify for retirement in the following year, the Company will make contributions 
to cover the deficit by next March. 

(b) The amounts recognized in the balance sheet are as follows: 

 

December 31, 2020 December 31, 2019
Net defined benefit liabilities 1,200,376$                1,409,863$                
Deposits received 489,738                     326,007                     
Accrued recovery costs 167,454                     109,623                     
Deferred revenue 133,506                     157,648                     
Others 60,103                       81,899                       

2,051,177$                2,085,040$                

December 31, 2020 December 31, 2019
Present value of defined benefit obligations 3,274,461$                 4,102,081$                 
Fair value of plan assets 2,074,085)(                   2,692,218)(                   
Net defined benefit liability 1,200,376$                 1,409,863$                 
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(c) Movements in net defined benefit liabilities are as follows: 

 
 

 

Present value of
defined benefit

obligations

Fair value of
plan

assets
Net defined

benefit liability
At January 1 4,102,081$       2,692,218)($     1,409,863$     
Current service cost 25,761              -                     25,761            
Interest expense (income) 28,148              18,426)(            9,722              

4,155,990         2,710,644)(       1,445,346       
Remeasurements:
Return on plan assets
(excluding amounts included in interest
income or expense) -                       9,282)(              9,282)(              
Change in demographic assumptions -                       -                     -                     
Change in financial assumptions 96,597              -                     96,597            
Experience adjustments 46,587              79,328)(            32,741)(            

143,184            88,610)(            54,574            
Pension fund contribution -                       292,255)(          292,255)(          
Paid pension 1,024,713)(         1,017,424       7,289)(              
At December 31 3,274,461$       2,074,085)($     1,200,376$     

2020

Present value of
defined benefit

obligations

Fair value of
plan

assets
Net defined

benefit liability
At January 1 4,287,335$       2,440,066)($     1,847,269$     
Current service cost 36,627              13,058)(            23,569            
Interest expense (income) 33,737              5,838)(              27,899            

4,357,699         2,458,962)(       1,898,737       
Remeasurements:
Return on plan assets
(excluding amounts included in interest
income or expense) 3,380                11,005)(            7,625)(              
Change in demographic assumptions 9,283                -                     9,283              
Change in financial assumptions 36,347              -                     36,347            
Experience adjustments 60,918              79,893)(            18,975)(            

109,928            90,898)(            19,030            
Pension fund contribution -                       505,507)(          505,507)(          
Paid pension 365,546)(            363,149          2,397)(              
At December 31 4,102,081$       2,692,218)($     1,409,863$     

2019
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(d) The Bank of Taiwan was commissioned to manage the Fund of the Companyôs and domestic 
subsidiariesô defined benefit pension plan in accordance with the Fundôs annual investment 
and utilisation plan and the ñRegulations for Revenues, Expenditures, Safeguard and 
Utilisation of the Labor Retirement Fundò (Article 6: The scope of utilisation for the Fund 
includes deposit in domestic or foreign financial institutions, investment in domestic or 
foreign listed, over-the-counter, or private placement equity securities, investment in 
domestic or foreign real estate securitization products, etc.). With regard to the utilisation of 
the Fund, its minimum earnings in the annual distributions on the final financial statements 
shall be no less than the earnings attainable from the amounts accrued from two-year time 
deposits with the interest rates offered by local banks. If the earnings is less than 
aforementioned rates, government shall make payment for the deficit after being authorized 
by the Regulator. The Company and domestic subsidiaries have no right to participate in 
managing and operating that fund and hence the Company and domestic subsidiaries are 
unable to disclose the classification of plan assets fair value in accordance with IAS 19 
paragraph 142. The composition of fair value of plan assets as of December 31, 2020 and 
2019 is given in the Annual Labor Retirement Fund Utilisation Report announced by the 
government. 

(e) The principal actuarial assumptions used were as follows: 

 

Assumptions regarding future mortality experience are set based on actuarial advice in 
accordance with published statistics and experience in each territory. 

Because the main actuarial assumption changed, the present value of defined benefit 
obligation is affected. The analysis was as follows: 
 

 

2020 2019
Discount rate 0.20%~0.30% 0.60%~0.70%
Future salary increases 1.50%~3.00% 1.50%~3.00%

Year ended December 31,

Increase
0.25%

Decrease
0.25%

Increase
0.25%

Decrease
0.25%

December 31, 2020
Effect on present value of
  defined benefit obligation 60,823)($       60,797$       52,820$       51,675)($       

Increase
0.25%

Decrease
0.25%

Increase
0.25%

Decrease
0.25%

December 31, 2019
Effect on present value of
  defined benefit obligation 75,419)($       77,686$       65,999$       64,513)($       

Discount rate Future salary increases

Discount rate Future salary increases
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The sensitivity analysis above is based on one assumption which changed while the other 
conditions remain unchanged. In practice, more than one assumption may change all at once. 
The method of analysing sensitivity and the method of calculating net pension liability in the 
balance sheet are the same. 

The methods and types of assumptions used in preparing the sensitivity analysis did not 
change compared to the previous period. 

(f) Expected contributions to the defined benefit pension plans of the Group for the year ending 
December 31, 2021 amount to $65,328. 

B. Defined contribution pension plan 

(a) Effective July 1, 2005, the Company and its domestic subsidiaries have established a defined 
contribution pension plan (the ñNew Planò) under the Labor Pension Act (the ñActò), 
covering all regular employees with R.O.C. nationality. Under the New Plan, the Company 
and its domestic subsidiaries contribute monthly an amount based on 6% of the employeesô 
monthly salaries and wages to the employeesô individual pension accounts at the Bureau of 
Labor Insurance. The benefits accrued are paid monthly or in lump sum upon termination of 
employment. 

(b) The pension costs under the defined contribution pension plans of the Group for the years 
ended December 31, 2020 and 2019 were $199,083 and $206,168, respectively. 

(c) Some overseas subsidiaries adopted a defined contribution pension plan, covering all regular 
employees. Appropriation of pension cost for the years ended December 31, 2020 and 2019 
were $100,928 and $113,463, respectively. 

(21) Share-based payment - employee compensation 

A. The Company 

(a) For the years ended December 31, 2020 and 2019, the Companyôs share-based payment 
arrangements were as follows: 

 

Type of arrangement Grant date
 Quantity
granted

 Contract
period

 Vesting
 conditions

Fifth plan of employee
  stock options

2017.04.11  20,000 units 6 years  Service of 2 to
4 years

Sixth plan of employee
  stock options

2018.03.09  20,000 units 6 years  Service of 2 to
4 years

Seventh plan of
  employee stock options

2019.03.08  20,000 units 6 years  Service of 2 to
4 years

Eighth plan of employee
  stock options

2020.01.08  20,000 units 6 years  Service of 2 to
4 years
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(b) The above employee stock options are set forth below:  

i. Details of the fifth plan of employee stock options outstanding are set forth below: 

 

ii. Details of the sixth plan of employee stock options outstanding are set forth below: 

 

No. of units
 Weighted-

average No. of units
 Weighted-

average
(shares in exercise price (shares in exercise price

Stock options  thousands) (in dollars) thousands) (in dollars)
Options outstanding
   at beginning of year 17,264.94       NT$44.10 18,328.55       NT$46.40
Options waived 2,540.34)(        -                     1,019.22)(        -                     
Options exercised 3.67)(               NT$44.10 44.39)(             NT$45.97
Options outstanding
   at end of year 14,720.93       NT$41.80 17,264.94       NT$44.10
Options exercisable
   at end of year 9,720.01        NT$41.80 7,450.54        NT$44.10

  For the years ended December 31, 
2020 2019

No. of units
 Weighted-

average No. of units
 Weighted-

average
(shares in exercise price (shares in exercise price

Stock options  thousands) (in dollars) thousands) (in dollars)
Options outstanding
   at beginning of year 18,167.07       NT$40.80 19,294.54       NT$42.90
Options waived 1,192.64)(        -                     1,127.47)(        -                     
Options exercised 37.98)(             NT$39.30 -                     -                     
Options outstanding
   at end of year 16,936.45       NT$38.70 18,167.07       NT$40.80
Options exercisable
   at end of year 7,637.01        NT$38.70 -                     -                     

  For the years ended December 31, 
2020 2019
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iii. Details of the seventh plan of employee stock options outstanding are set forth below: 

 

 

iv. Details of the eighth plan of employee stock options outstanding are set forth below: 

 
(c) The weighted-average stock price of stock options at exercise dates for the years ended 

December 31, 2020 and 2019 were NT$36.35 and NT$44.55, respectively. 

(d) As of December 31, 2020 and 2019, the range of exercise prices of stock options outstanding 
were NT$35.00~NT$44.10 and NT$40.80~NT$46.50, respectively, and the weighted-
average remaining contractual periods were as follows: 

 

No. of units
 Weighted-

average No. of units
 Weighted-

average
(shares in exercise price (shares in exercise price

Stock options  thousands) (in dollars) thousands) (in dollars)
Options outstanding
  at beginning of year 18,886.10       NT$46.50 -                     -                     
Options granted -                     -                     20,000.00       NT$48.90
Options waived 1,258.89)(        -                     1,113.90)(        -                     
Options outstanding
  at end of year 17,627.21       NT$44.10 18,886.10       NT$46.50
Options exercisable
  at end of year -                     -                     -                     -                     

  For the years ended December 31, 
 2020  2019

No. of units
 Weighted-
  average

(shares in exercise price
Stock options thousands) (in dollars)

Options outstanding at beginning of year -                                -                                   
Options granted 20,000.00                  NT$36.90
Options waived 1,342.30)(                    -                                   
Options outstanding at end of year 18,657.70                  NT$35.00
Options exercisable at end of year -                                -                                   

  For the year ended December 31, 2020

 Type of arrangement December 31, 2020 December 31, 2019
Fifth plan of employee stock options 2.5 years 3.5 years
Sixth plan of employee stock options 3.5 years 4.5 years
Seventh plan of employee stock options 4.5 years 5.5 years
Eighth plan of employee stock options 5 years -
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(e) The fair value of stock options is measured using the Black-Scholes option-pricing model. 
Relevant information is as follows: 

 

(f) For the years ended December 31, 2020 and 2019, expenses recognized arising from share-
based payment amounted to $151,824 and $175,548, respectively. 

 

B. Subsidiary ï CTCI Advanced System Inc. 

(a) For the years ended December 31, 2020 and 2019, the subsidiaryôs share-based payment 
transactions are set forth below:       

 

Type of
arrangement

Grant
date

Stock
price

(in dollars)

Exercise
price

(in dollars)

Expected
price

volatility

Expected
option

life
Expected
dividends

Risk free
interest

rate

Fair value
per unit

(in dollars)
Fifth plan of
  employee stock
  options

2017.4.11 NT$ 52.2  NT$ 52.2 28.06%~
29.05%

4~5
 years

0% 0.80%~
0.89%

 NT$12.19~
NT$14.17

Sixth plan of
  employee stock
  options

2018.3.9 NT$ 45.9  NT$ 45.9 24.96%~
26.37%

4~5
years

0% 0.63%~
0.72%

 NT$ 9.56~
NT$11.29

Seventh plan of
  employee stock
  options

2019.3.8 NT$ 48.9 NT$ 48.9 22.88%~
23.56%

4~5
years

0% 0.64%~
0.67%

 NT$ 9.38~
NT$10.82

Eighth plan of
  employee stock
  options

2020.1.8 NT$ 36.9 NT$ 36.9 19.14%~
21.50%

4~5
years

0% 0.55%~
0.57%

 NT$5.95~
NT$7.44

Type of arrangement Grant date
 Quantity
granted

 Contract
period

 Vesting
 conditions

Sixth plan of employee
  stock options

2018.03.23    600  units  6 years  Service of
2  to 4 years

Seventh plan of employee
  stock options

2019.03.08    600  units  6 years  Service of
2  to 4 years

Eighth plan of employee
  stock options

2020.01.08    600  units  6 years  Service of
2  to 4 years

Cash capital increase
  reserved for employee
  preemption

2020.11.24    350  units NA  Vested
immediately
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(b) The above employee stock options are set forth below: 

i. Details of the sixth plan of employee stock options outstanding are set forth below: 

 

 

ii. Details of the seventh plan of employee stock options outstanding are set forth below: 

 

No. of units
 Weighted-

average No. of units
 Weighted-

average
(shares in exercise price (shares in exercise price

Stock options  thousands) (in dollars) thousands) (in dollars)

Options outstanding
   at beginning of year 557.00           NT$41.20 583.00           NT$44.00
Options waived 39.00)(             -                     26.00)(             -                     
Options exercised 85.45)(             NT$40.30 -                     -                     

Options outstanding
   at end of year 432.55           NT$38.70 557.00           NT$41.20
Options exercisable
   at end of year 115.80           NT$38.70 -                     -                     

  For the years ended December 31,
2020 2019

No. of units
 Weighted-

average No. of units
 Weighted-

average
(shares in exercise price (shares in exercise price

Stock options  thousands) (in dollars) thousands) (in dollars)
Options outstanding
  at beginning of year 581.00           NT$39.60 -                     -                     
Options granted -                     -                     600.00           NT$42.20
Options waived 58.00)(             -                     19.00)(             -                     

Options outstanding
  at end of year 523.00           NT$37.20 581.00           NT$39.60

Options exercisable
  at end of year -                     -                     -                     -                     

  For the years ended December 31, 
2020 2019
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iii. Details of the eighth plan of employee stock options outstanding are set forth below: 

 

(c) For the year ended December 31, 2020, the weighted-average exercise price at the exercise 
date for those exercised stock options amounted to NT$40.34. For the year ended December 
31, 2019, no stock options had been exercised. 

(d) As of December 31, 2020 and 2019, the exercise price of stock options outstanding were 
NT$37.20~NT$46.40 and NT$39.60~NT$41.20, respectively. The weighted-average 
remaining contractual periods were as follows: 

 

(e) The fair value of stock options is measured using the Black-Scholes option-pricing model. 
Relevant information is as follows: 

 

(f) For the years ended December 31, 2020 and 2019, the expenses incurred on share-based 
payment transactions were $6,188 and $3,085, respectively. 

No. of units
 Weighted-

average
(shares in exercise price

Stock options thousands) (in dollars)
Options outstanding at beginning of year -                                -                               
Options granted 600.00                       NT$49.40
Options waived 67.00)(                         -                               
Options outstanding at end of year 533.00                       NT$46.40
Options exercisable at end of year -                                -                               

  For the year ended December 31, 2020

Type of arrangement December 31, 2020  December 31, 2019 
Sixth plan of employee stock options 3.25 years 4.25 years
Seventh plan of employee stock options 4.25 years 5.25 years
Eighth plan of employee stock options 5 years -

Type of
arrangement

Grant
date

Stock
price

(in dollars)

Exercise
price

(in dollars)

Expected
price

volatility

Expected
option

life
Expected
dividends

Risk free
interest

rate

Fair value
per unit

(in dollars)
Sixth plan of
  employee stock
  options

2018.03.23 NT$46.85 NT$46.85 21.33%~
22.13%

4q
 5
years

0% 0.65%~
0.72%

 NT$8.67~
NT$9.85

Seventh plan of
  employee stock
  options

2019.03.08 NT$42.20 NT$42.20 19.42%~
20.74%

4q
 5
years

0% 0.64%~
0.67%

 NT$7.08~
NT$8.33

Eighth plan of
  employee stock
  options

2020.01.08 NT$49.40 NT$49.40 18.19%~
19.43%

4~5
years

0% 0.55%~
0.57%

 NT$7.60~
NT$8.96

Cash capital
  increase reserved
  for employee
  preemption

2020.11.24 NT$69.00 NT$62.46 31.56% 0.07
years

0% 0.18%  NT$6.83
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C. Subsidiary ï ECOVE Environment Corp. 

(a) For the years ended December 31, 2020 and 2019, the subsidiaryôs share-based payment 
transactions are set forth below:       

 

 

(b) The above employee stock options are set forth below: 

i. Details of the sixth plan of employee stock options outstanding are set forth below: 

 

Type of
arrangement Grant date

Quantity
granted Contract period

Vesting
conditions

Sixth plan of employee
 stock options

2018.7.09  1,500 units 6 years  Service of
2 years

Seventh plan of employee
  stock options

2019.7.24  1,500 units 6 years  Service of
2 years

Eighth plan of employee
  stock options

2020.4.13  1,500 units 6 years  Service of
2 years

No. of units
 Weighted-

average No. of units
 Weighted-

average
(shares in exercise price (shares in exercise price

Stock options  thousands) (in dollars) thousands) (in dollars)

Options outstanding
   at beginning of year 1,408.11         NT$155.00 1,448.27         NT$173.50
Options waived 42.00)(                           - 40.00)(                          -
Options exercised 264.00)(            NT$147.40 -                                  -

Options outstanding
   at end of year 1,102.11         NT$147.40 1,408.27         NT$155.00

Options exercisable
   at end of year 249.00            NT$147.40 -                                  -

  For the years ended December 31, 
2020 2019
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ii. Details of the seventh plan of employee stock options outstanding are set forth below: 

 

 

iii. Details of the eighth plan of employee stock options outstanding are set forth below: 

 

(c) For the year ended December 31, 2020, the weighted-average exercise price at the exercise 
date for those exercised stock options amounted to NT$212.47. For the year ended December 
31, 2019, no stock options had been exercised. 

(d) As of December 31, 2020 and 2019, the range of exercise prices of stock options outstanding 
were NT$147.4~NT$203.0 and NT$173.5~NT$212.5, respectively, and the weighted-
average remaining contractual periods were as follows: 

 

No. of units
 Weighted-

average No. of units
 Weighted-

average
(shares in exercise price (shares in exercise price

Stock options  thousands) (in dollars) thousands) (in dollars)

Options outstanding
   at beginning of year 1,466.32         NT$201.00 -                                  -
Options granted -                                  - 1,500.00         NT$212.50
Options waived 43.00)(                          - 34.00)(                          -

Options outstanding
   at end of year 1,423.32         NT$191.10 1,466.00         NT$201.00

Options exercisable
   at end of year -                                  - -                                  -

  For the years ended December 31,
2020 2019

No. of units
 Weighted-

average
(shares in exercise price

    Stock options    thousands) (in dollars)
Options outstanding at beginning of year -                                                      -
Options granted 1,500.00               NT$203.00
Options waived 27.00)(                                              - 
Options outstanding at end of year 1,473.00               NT$193.00

Options exercisable at end of year -                                                      - 

  For the year ended December 31, 2020

 Type of arrangement December 31, 2020 December 31, 2019
Sixth plan of employee stock options 3.5 years 4.5 years
Seventh plan of employee stock options 4.5 years 5.5 years
Eighth plan of employee stock options 5.25 years -
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(e) The fair value of stock options is measured using the Black-Scholes option-pricing model. 
Relevant information is as follows: 

 

(f) For the years ended December 31, 2020 and 2019, the expenses incurred on share-based 
payment transactions were $26,025 and $14,677, respectively. 

(22) Share capital 

A. As of December 31, 2020 and 2019, the Companyôs authorized capital was $9,000,000 (including 
800 million shares reserved for employee stock options), and the paid-in capital was $7,633,599 
and $7,633,182, consisting of 763,359,891 shares and 763,318,240 shares, respectively, with a 
par value of NT$10 per share. Movements in the number of the Companyôs ordinary shares 
outstanding are as follows: 

 

Type of
arrangement

Grant
date

Stock
price

(in dollars)

Exercise
price

(in dollars)

Expected
price

volatility

Expected
option

life
Expected
dividends

Risk free
interest

rate

Fair value
per unit

(in dollars)
Sixth plan of
  employee stock
  options

2018.7.9 NT$173.5 NT$173.5 11.38%~
12.71%

4~5
years

0% 0.66%~
0.71%

 NT$17.88~
NT$22.44

Seventh plan of
  employee stock
  options

2019.7.24 NT$212.5 NT$212.5 10.83%~
11.00%

4~5
years

0% 0.56%~
0.58%

 NT$20.57~
NT$23.68

Eighth plan of 2020.4.13 NT$203.00 NT$203.0 11.58%~ 4~5 0% 0.41%~  NT$20.26~
  employee stock 12.02% years 0.45%  NT$23.79
  options

2020 2019
At January 1 763,318,240              763,273,848              
Employee stock options exercised 41,651                       44,392                       
At December 31 763,359,891              763,318,240              
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B. Treasury shares 

(a) Reason for share reacquisition and movements in the number of the Companyôs treasury 
shares are as follows: 

 

(b) Pursuant to the R.O.C. Securities and Exchange Law, the number of shares bought back as 
treasury share should not exceed 10% of the number of the Companyôs issued and outstanding 
shares and the amount bought back should not exceed the sum of retained earnings, paid-in 
capital in excess of par value and realized capital surplus. 

(23) Capital surplus 

A. Pursuant to the R.O.C. Company Law, capital surplus arising from paid-in capital in excess of 
par value on issuance of common stocks and donations can be used to cover accumulated deficit 
or to issue new stocks or cash to shareholders in proportion to their share ownership, provided 
that the Company has no accumulated deficit. Further, the R.O.C. Securities and Exchange Law 
requires that the amount of capital surplus to be capitalized mentioned above should not exceed 
10% of the paid-in capital each year. Capital surplus should not be used to cover accumulated 
deficit unless the legal reserve is insufficient. 

 Name of company  Reason for Number of shares
 holding the shares  reacquisition (shares in thousands) Carrying amount

Subsidiary-ECOVE
  Environment  Services
  Corp.

To maintain
stockholdersô

equity

                             1  $                     10

Subsidiary-CTCI Investment
  Corp.

�å
                         344                    3,241

Subsidiary-CTCI Development
  Corp.

�å
                         912                    8,584
                      1,257  $              11,835

 Name of company  Reason for Number of shares
 holding the shares  reacquisition (shares in thousands) Carrying amount

Subsidiary-ECOVE
  Environment  Services
  Corp.

To maintain
stockholdersô

equity

                             1  $                     10

Subsidiary-CTCI Investment
  Corp.

�å
                         344                    3,241

Subsidiary-CTCI Development
  Corp.

�å
                         912                    8,584
                      1,257  $              11,835

December 31, 2020

December 31, 2019
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B. The details and movements of capital surplus are provided as follows: 

 

C. On November 1, 2019, the Board of Directors resolved to sell its 99.05% equity interest in the 
subsidiary, CTCI Resources Engineering Inc., to the subsidiary, CTCI Advanced Systems Inc., 
at a price of $30 (in dollars) per share. This transaction was made for reorganization. The 
difference between the sale price of $742,866 and the net equity value was $188,778, which was 
adjusted to the equity attributable to the parent company and reduced the non-controlling 
interests. The increase in the equity attributable to the parent company was recognized in capital 
surplus of $187,351, cumulative translation differences of foreign operations of $591, and 
unrealized gain or loss from investments in equity instruments measured at fair value through 
other comprehensive income of $836. The transaction was completed on March 2, 2020. 

D. Please refer to Note 6 (21) for details about the capital surplus - employee stock options.

  

 Share premium
 Treasury share

transactions

 Difference between
consideration and

carrying amount of
subsidiaries acquired

or disposed
 Employee stock

options Others Total
At January 1, 2020 2,867,566$       5,043$               211,172$                   637,425$           9,242$               3,730,448$       
Employee stock options
  exercised 1,237                            -                -           -       - 1,237                 
Share-based payment
  transaction           -            -                - 160,155                   - 160,155             
Difference between
  consideration and carrying
  amount of subsidiaries
  acquired or disposed -                         -                         12,286                       -                         -                         12,286               
Reorganization 187,351                        -                -           -       - 187,351             
Non-controlling interests           -            - 13,788)(                                 -       - 13,788)(               
At December 31, 2020  $       3,056,154  $              5,043  $                   209,670  $          797,580  $              9,242  $       4,077,689

  

 Share premium
 Treasury share

transactions

 Difference between
consideration and

carrying amount of
subsidiaries acquired

or disposed
 Employee stock

options Others Total
At January 1, 2019 2,865,969$       5,043$               211,172$                   453,627$           9,242$               3,545,053$       
Employee stock options
  exercised 1,597                            -                -           -       - 1,597                 
Share-based payment
  transaction           -            -                - 183,798                   - 183,798             
At December 31, 2019  $       2,867,566  $              5,043  $                   211,172  $          637,425  $              9,242  $       3,730,448
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(24) Retained earnings 

A. When the company generates net profit in the annual accounts, the Company may, after reserving 
a sufficient amount of the income before tax to cover the accumulated losses, with the resolution 
of the Board of Directors, distribute 1.5% to 5% of the income before tax to pay to the employees 
as remuneration, and distribute no more than 1.5% of the income before tax to pay to the Board 
of Directors as remuneration. The remuneration could be in the form of stock or cash, and the 
employee remuneration could be distributed to the employees of subsidiaries of the Company 
under certain conditions. A report of the distribution of employee remuneration or the Board of 
Directorsô remuneration shall be submitted to the stockholders during their meeting. 

B. The Company shall, after all taxes and dues have been paid and its losses have been covered and 
at the time of allocating surplus profits, first set aside 10% of such profits as legal reserve. 
However, when the legal reserve amounts to the authorized capital, this shall not apply. 
Furthermore, in accordance with the provisions of laws and regulations and the rules prescribed 
by the central competent authority, a special reserve shall be set aside. If there is recovery of the 
balance of special reserve, the recovered amount shall be included in the distribution of the profit 
for the current year. 

The allocable profit for the current year, which is the balance after the profit distribution and 
covering losses aforementioned as the preceding paragraph, together with the undistributed 
retained earnings accrued from prior years shall be referred to as accumulated distributable 
earnings, which shall be distributed as dividends to shareholders according to shareholdersô 
resolutions. 

The Companyôs dividend policy takes into consideration the requirements for business expansion 
and industry growth, future operating needs and stability of financial structure. Thus, the 
distribution of the accumulated distributable earnings is in accordance with the shareholdersô 
resolutions. Also, the amount of shareholdersô bonus shall not be less than 50% of accumulated 
distributable earnings of the Company, and in particular, cash dividends shall not be less than 
20% of total dividends distributed. 

C. Except for covering accumulated deficit or issuing new stocks or cash to shareholders in 
proportion to their share ownership, the legal reserve shall not be used for any other purpose. 
The use of legal reserve for the issuance of stocks or cash to shareholders in proportion to their 
share ownership is permitted, provided that the balance of the reserve exceeds 25% of the 
Companyôs paid-in capital. 
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D. Special reserve 

(a) In accordance with the regulations, the Company shall set aside special reserve from the debit 
balance on other equity items at the balance sheet date before distributing earnings. When 
debit balance on other equity items is reversed subsequently, the reversed amount could be 
included in the distributable earnings. 

(b) The amounts previously set aside by the Company as special reserve on initial application of 
IFRSs in accordance with Jin-Guan-Zheng-Fa-Zi Letter No. 1010012865, dated April 6, 2012, 
shall be reversed proportionately when the relevant assets are used, disposed of or reclassified 
subsequently. Such amounts are reversed upon disposal or reclassified if the assets are 
investment property of land, and reversed over the use period if the assets are investment 
property other than land. 

E. The Companyôs appropriations of 2019 and 2018 earnings had been resolved at the stockholdersô 
meeting on May 28, 2020 and May 29, 2019, respectively. Details are summarized below: 

 

F. Details of the appropriations of 2020 earnings as proposed by the Board of Directors on March 
9, 2021 are as follows: 

 

G. For information relating to employeesô compensation (bonuses) and directorsô remuneration, 
please refer to Note 6(31). 

Dividends Dividends
 per share  per share

Amount (in NT dollars) Amount (in NT dollars)
Set aside as legal reserve 116,599$     -$                    182,754$     -$                    
Set aside as (reversal of)
  special reserve 418,062       -                      1,417)(           -                      
Distribution of cash dividends
   from legal reserve 580,237       0.76                -                  -                      
Distribution of cash dividends
   from earnings 946,402       1.24                1,721,211    2.255               

2,061,300$  2.00$              1,902,548$  2.255$             

2019 2018

Dividends
 per share

Amount (in NT dollars)
Set aside as legal reserve 73,305$                 -$                          
Reversal of special reserve 1,755)(                     -                            
Distribution of cash dividends from legal reserve 865,216                 1.13                       
Distribution of cash dividends from earnings 661,504                 0.87                       

1,598,270$            2.00$                     

2020
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(25) Operating revenue 

 

A. Disaggregation of revenue from contracts with customers  

The Group derives revenue from the transfer of goods and services over time and at a point in 
time in the following major product lines and geographical regions: 

 

 
2020 2019

Revenue from contracts with customers 54,987,647$              57,046,087$                  
Other-service concession revenue                      570,762                       1,164,935

 $             55,558,409  $                 58,211,022

For the years ended December 31,

For the year ended
December 31, 2020

Construction
Engineering

Revenue Service Revenue
Other Operating

Revenue Total
Total segment
  revenue

48,697,998$         5,068,849$        1,220,800$        54,987,647$    

Inter-segment
  revenue 2,772,159             1,979                 436,337             3,210,475       

51,470,157$         5,070,828$        1,657,137$        58,198,122$    
Revenue from
  external customer
  contracts
Timing of revenue
  recognition
  At a point time -$                         -$                      464,876$           464,876$        
  Over time 48,697,998           5,068,849          755,924             54,522,771      

48,697,998$         5,068,849$        1,220,800$        54,987,647$    

For the year ended
December 31, 2019

Construction
Engineering

Revenue Service Revenue
Other Operating

Revenue Total
Total segment
  revenue

51,343,155$         4,354,766$        1,348,166$        57,046,087$    

Inter-segment
  revenue 2,966,217             9,565                 470,556             3,446,338       

54,309,372$         4,364,331$        1,818,722$        60,492,425$    
Revenue from
  external customer
  contracts
Timing of revenue
  recognition
  At a point time -$                         -$                      1,348,166$        1,348,166$      
  Over time 51,343,155           4,354,766          -                        55,697,921      

51,343,155$         4,354,766$        1,348,166$        57,046,087$    
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B. Contract assets and liabilities 

The Group has recognized the following revenue-related contract assets and liabilities: 

 
(26) Interest income 

 

(27) Other income 

 
(28) Other gains and losses 

 
(29) Finance costs 

 

December 31, 2020 December 31, 2019 January 1, 2019
Contract assets-
  construction contract
  revenue 18,095,968$            18,996,205$            24,823,432$            
Contract liabilities-
  construction contract
  revenue 14,495,734)(              12,157,272)(              13,920,198)(              

3,600,234$              6,838,933$              10,903,234$            

2020 2019
Interest income from bank deposits 114,274$                   267,089$                   

  For the years ended December 31,

2020 2019
Rental revenue 9,609$                       9,612$                       
Dividend income 37,961                       42,644                       
Other income-others 57,362                       148,885                     

104,932$                   201,141$                   

  For the years ended December 31, 

2020 2019
Gain (loss) on disposal of property, plant and
  equipment

21,036$                     282)($                         

Gain on disposal of investments -                                516,017                     
Gain from lease modification 1,044                        -                                
Foreign exchange loss 189,148)(                     130,970)(                     
Gain on financial assets at
   fair value through profit or loss 33,221                       410                           
Other losses 353)(                           14,396)(                       

134,200)($                   370,779$                   

  For the years ended December 31, 

2020 2019
Interest expense
  Interest on loan 227,880$                   234,102$                   
  Interest on corporate bonds 53,380                       -                                
  Interest on lease liability 3,209                        1,715                        

284,469$                   235,817$                   

  For the years ended December 31,
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(30) Expenses by nature 

 
(31) Employee benefit expense 

 
A. According to the Articles of Incorporation of the Company, when distributing earnings, the 

Company shall distribute bonus to the employees and pay remuneration to the directors that 
should be 1.5% to 5% and not be higher than 1.5%, respectively, of the total distributed amount. 

B. For the years ended December 31, 2020 and 2019, employeesô compensation was accrued at  
$22,996 and $35,310, respectively; directorsô remuneration was accrued at $12,000 and $12,000, 
respectively. The aforementioned amounts were recognized in salary expenses and other 
expenses.  

The employeesô compensation and directorsô remuneration were estimated and accrued based on 
an amount of 1.5% to 5% and not higher than 1.5% of distributable profit of current year for the 
year ended December 31, 2020. 

Employeesô compensation and directorsô remuneration for 2019 as resolved at the meeting of 
Board of Directors were in agreement with those amounts recognized in the 2019 financial 
statements. 

Information about employeesô compensation and directorsô remuneration of the Company as 
resolved at the meeting of Board of Directors will be posted in the ñMarket Observation Post 
Systemò at the website of the Taiwan Stock Exchange.

2020 2019
Subcontract costs 23,198,302$              19,217,001$              
Materials 19,745,225                21,182,518                
Employee benefit expense 8,329,837                  9,140,231                  
Amortization charges on buried equipment 503,860                     468,373                     
Temporary equipment 1,000                        1,613                        
Depreciation 873,699                     756,071                     
Amortization 155,119                     149,706                     
Others 694,088                     5,127,359                  

53,501,130$              56,042,872$              

  For the years ended December 31,

2020 2019
Salaries and wages 6,853,357$                7,589,190$                
Employee stock options 184,037                     193,310                     
Labor and health insurance fees 480,238                     495,808                     
Pension costs 335,494                     371,099                     
Other personnel expenses 476,711                     490,824                     

8,329,837$                9,140,231$                

  For the years ended December 31,

285

01100480
鉛筆



 

~71~ 

(32) Income tax 

A. Income tax expense 

Components of income tax expense: 

 

B. Reconciliation between income tax expense and accounting profit 

 

 2020 2019
Current tax:
Current tax on profits for the year 498,136$                   702,510$                   
Prior year income tax under (over)
  estimation 43,109                       30,591)(                       
Total current tax 541,245                     671,919                     
Deferred tax:
Origination and reversal of temporary
  differences 82,748)(                       116,471)(                     
Effect of foreign exchange 377                           542                           
Total deferred tax 82,371)(                       115,929)(                     
Income tax expense 458,874$                   555,990$                   

  For the years ended December 31,

2020 2019
Income tax calculated by applying
  statutory rate to the profit before tax

476,115$                   411,390$                   

Effects from items adjusted in
  accordance with tax regulation 67,517)(                       77,217)(                       
Prior year income tax under (over)
  estimation 43,109                       30,591)(                       
Effect from investment tax credits 10,957)(                       11,501)(                       
Taxable loss not recognized
  as deferred tax assets 18,124                       263,909                     
Income tax expense 458,874$                   555,990$                   

  For the years ended December 31,
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C. Amounts of deferred tax assets or liabilities as a result of temporary differences, tax losses and 
investment tax credits are as follows: 

 
 

Recognized in

Recognized in
other

comprehensive
At January 1 profit or loss income At December 31

Deferred income tax assets:
-Temporary differences:

Unrealized loss on financial assets 376,522$           459$                  -$                      376,981$           
Unrealized exchange loss (gain) 19,827               18,595)(               -                        1,232                 
Unrealized loss on
   foreign investments 1,107                 11,853               -                        12,960               
Unrealized loss on
   unfinished construction 41,215               55,409               -                        96,624               
Unrealized losses on doubtful
   debts

22,308               2,108)(                 -                        20,200               

Unrealized compensated absences 45,689               17,424)(               -                        28,265               
Unrealized maintenance costs 12,184               -                        -                        12,184               
Unrealized loss on market value
   decline and obsolete and
   slow-moving inventories 512                    37)(                      -                        475                    
Unrealized golf card annual fee 1,080                 -                        -                        1,080                 
Unrealized gain on sales of
   fixed assets 1,406                 -                        -                        1,406                 
Reserve for retirement plan 239,692             52,395)(               11,310               198,607             
Tax losses -                        88,341               88,341               
Others 22,837               27,460               -                        50,297               
Subtotal 784,379             92,963               11,310               888,652             

-Deferred tax liabilities:
Unrealized exchange gain 1,147)($               -$                      -$                      1,147)($               
Unrealized gain on
   foreign investments

18,325)(               8,558)(                 -                        26,883)(               

Unrealized pension 1,233)(                 9)(                        480)(                    1,722)(                 
Unrealized gain on concessions 176,715)(             -                        -                        176,715)(             
Investment property 11,239)(               439                    -                        10,800)(               
Others 8,038)(                 2,464)(                 -                        10,502)(               
Subtotal 216,697)(             10,592)(               480)(                    227,769)(             

Total 567,682$           82,371$             10,830$             660,883$           

2020
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Recognized in

Recognized in
other

comprehensive
At January 1 profit or loss income At December 31

Deferred income tax assets:
-Temporary differences:

Unrealized loss on financial assets 635$                  9,465$               366,422$           376,522$           
Unrealized exchange loss (gain) 2,975                 16,852               -                        19,827               
Unrealized loss on
   foreign investments 25,255               24,148)(               -                        1,107                 
Unrealized loss on
   unfinished construction 57,891               16,676)(               -                        41,215               
Unrealized losses on doubtful
   debts

20,800               1,508                 -                        22,308               

Unrealized compensated absences 44,316               1,373                 -                        45,689               
Unrealized maintenance costs 11,498               686                    -                        12,184               
Unrealized loss on market value
   decline and obsolete and
   slow-moving inventories 220                    292                    -                        512                    
Unrealized golf card annual fee 1,080                 -                        -                        1,080                 
Unrealized gain on sales of
   fixed assets 1,516                 110)(                    -                        1,406                 
Reserve for retirement plan 325,756             90,378)(               4,314                 239,692             
Others 1,393                 21,444               -                        22,837               
Subtotal 493,335             79,692)(               370,736             784,379             

-Deferred tax liabilities:
Unrealized exchange gain 865)($                  282)($                  -$                      1,147)($               
Unrealized gain on
   foreign investments

196,823)(             178,498             -                        18,325)(               

Unrealized pension 817)(                    92                      508)(                    1,233)(                 
Unrealized gain on concessions 181,391)(             4,676                 -                        176,715)(             
Investment property 12,108)(               869                    -                        11,239)(               
Others 19,806)(               11,768               -                        8,038)(                 
Subtotal 411,810)(             195,621             508)(                    216,697)(             

Total 81,525$             115,929$           370,228$           567,682$           

2019
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D. Expiration dates of unused tax losses and amounts of unrecognized deferred tax assets are as 
follows: 

 

E. The amounts of deductible temporary differences that were not recognized as deferred tax assets 
are as follows: 

 

F. Assessment of income tax 

The Companyôs income tax returns through 2017 have been assessed and approved by the Tax 
Authority. 

G. The Company disagreed with the result of the 2017 income tax return assessed by the Tax 
Authority and filed for further assessment on November 25, 2019. 

Amount filed/
Unrecognized

deferred
Year incurred assessed Unused amount tax assets Expiry year

2016 3,110$               3,110$               529$                  2026
2017 255,514              88,545               22,136               2022
2017 583,936              520,170              88,429               2027
2018 388,705              388,705              77,741               2028
2019 1,411,728           1,287,847           257,569              2029
2020 224,604              224,604              44,921               2030

2,867,597$         2,512,981$         491,325$            

Amount filed/
Unrecognized

deferred
Year incurred assessed Unused amount tax assets Expiry year

2014 58,585$              13,762$              3,441$               2019
2016 107,330              12,323               2,465                 2026
2017 255,514              241,191              60,298               2022
2017 590,685              586,171              117,234              2027
2018 389,037              389,037              77,807               2028
2019 349,962              349,962              69,992               2029
2019 978,379              978,379              244,595              2024

2,729,492$         2,570,825$         575,832$            

December 31, 2020

December 31, 2019

December 31, 2020 December 31, 2019

Deductible temporary differences 491,325$                    575,832$               
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H. The Companyôs subsidiary, CTCI Arabia Ltd., was ordered by the local tax authorities to pay 
back taxes in the amount of $134,635 thousand (SAR 17,212 thousand) for the years 2007 
through 2010. CTCI Arabia Ltd. has appealed the decision but has initially paid the tax in the 
amount of $134,635 thousand (including taxes of SAR 8,941 thousand plus interest of SAR 8,271 
thousand) in order to conduct subsequent administrative litigation. On December 21, 2020, CTCI 
Arabia Ltd. has withdrawn the appeal and recognized $70,203 (SAR 8,941 thousand) of income 
tax expenses. In addition, additional interest of prepaid taxes is yet to be returned by the local 
Tax Authority. 

(33) Earnings per share 

 Amount
after tax

  Weighted-average
number of ordinary
shares outstanding

(shares in
thousands)

  Earnings per share
(in dollars)

Basic earnings per share
   Profit attributable to the
     ordinary shareholders of the
     parent 766,548$                               762,074 1.01NT$               
       Diluted earnings per share    

  Assumed conversion of all
    dilutive potential ordinary
    shares
  Employeesô compensation -                                                  667
  Profit attributable to ordinary
    shareholders of the parent plus
    assumed conversion of all
    dilutive potential ordinary
    shares 766,548$              762,741                1.00NT$               

  For the year ended December 31, 2020
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(34) Supplemental cash flow information 

Investing activities with partial cash payments 

 

 Amount
after tax

  Weighted-average
number of ordinary
shares outstanding

(shares in
thousands)

  Earnings per share
(in dollars)

Basic earnings per share
   Profit attributable to the
     ordinary shareholders of the
     parent 1,177,011$                            762,037 1.54NT$               
       Diluted earnings per share    

  Assumed conversion of all
    dilutive potential ordinary
    shares
  Employeesô compensation -                                                  987
  Profit attributable to ordinary
    shareholders of the parent plus
    assumed conversion of all
    dilutive potential ordinary
    shares 1,177,011$           763,024                1.54NT$               

  For the year ended December 31, 2019

2020 2019
Purchase of property, plant and equipment 2,639,436$                1,852,461$                
Add: Opening balance of payable on
         equipment -                                1,785,960                  

Less: Ending balance of payable on
         equipment 289,760)(                     -                                
         Changes in other non-cash items 55,951)(                       -                                
Cash paid during the year 2,293,725$                3,638,421$                

  For the years ended December 31,
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(35) Changes in liabilities from financing activities 

The Groupôs liabilities from financing activities in 2020 and 2019 included short-term borrowings, 
short-term notes and bills payable, corporate bonds payable, long-term borrowings, and lease 
liabilities, changes in cash flow from financing, etc. The summary amount is as follows. For the rest 
of the information, please refer to the cash flow statement. 

 
7. RELATED PARTY TRANSACTIONS 

(1) Names of related parties and relationship 

 

  

 
2020 2019

At January 1 18,305,180$              14,966,313$              
Changes in cash flow from financing activities 2,040,191                  2,735,116                  
Changes in other non-cash items 221,550                     603,751                     
At December 31 20,566,921$              18,305,180$              

Liabilities from financing activities-gross

Names of related parties Relationship with the Group
 Pan Asia Corp. Associate
 MIE Industrial Sdn. Bhd. Associate
 ZheJiang Boretech  Environmental
   Engineering Co., Ltd.

Associate

 Blue Whale Water Technology Corp. Associate
 Powtec ElectroChemical Corp.
  (formerly Powertec Energy Corp.)

It was an associate and became a non-related
party starting from September, 2019.

 EVER ECOVE CORP. Associate
 HDEC-CTCI (Linhai) Corp. Associate
 HDEC Corp. Other related party
 CTCI Foundation Other related party
 CTCI Education Foundation Other related party
 PT Eptco Dian Persada Other related party
 Topco Scientific Co., Ltd. Other related party
 Topco International Investment Co., Ltd. Other related party
 Ho-Ping Power Company Other related party
 TCC (Hangzhou) Environment Technology Other related party
   Limited
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(2) Significant transactions and balances with related parties 

A. Sales of services 

 

The price on the construction contracts entered into with related parties are set through negotiation 
by both parties. The collection terms were approximately the same as those with third parties. 

B. Purchases of services 

 

The price on the construction subcontracts entered into with related parties are set through 
negotiation by both parties. 

C. Accounts receivable 

 

D. Loans to related parties (shown as other receivables due from related parties) 

 

Loans to related parties are repayable within one year after loans were granted, and the interest 
was collected at 6% per annum for the year ended December 31, 2020. 

E. Accounts payable 

 

F. Leasing arrangements - lessee 

(a) The Group leases buildings from other related parties. Rental contracts are made for periods 
from 2010 to 2029, and payments are made semiannually.  

2020 2019
Associates 2,872,872$                3,194,730$                
Other related parties 324,855                     13,361                       

3,197,727$                3,208,091$                

  For the years ended December 31,

2020 2019
Associates 759,180$                   1,726,882$                
Other related parties 146                           36,360                       

759,326$                   1,763,242$                

  For the years ended December 31,

December 31, 2020 December 31, 2019
MIE Industrial Sdn. Bhd. 3,348$                       641,882$                   
Other associates 83,250                       112,346                     
Other related parties 2,547                        6,650                        

89,145$                     760,878$                   

December 31, 2020 December 31, 2019
Other related parties 33,660$                     -$                              

December 31, 2020 December 31, 2019
Associates 166,897$                   648,957$                   
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(b) On January 1, 2019 (the date of initial application of IFRS 16), the Group increased right-of-
use assets by $88,886.  

(c) Lease liability 

i. Outstanding balance: 

 
ii. Interest expense 

 
G. Provision for endorsements and guarantees 

 

H. The Group donated $12,000 and $15,000 to the CTCI Education Foundation in March, 2020 and 
2019, respectively, for personnel training and enterprise social responsibility. 

(3) Key management compensation 

 

December 31, 2020 December 31, 2019
Other related parties 73,215$                     81,077$                     

2020 2019

Other related parties 510$                         563$                         

  For the years ended December 31,

December 31, 2020 December 31, 2019

Associates 3,307,300$                3,307,300$                

2020 2019
Salaries and other short-term employee
  benefits

191,580$                   182,083$                   

Post-employment benefits 10,848                       9,883                        
Other long-term benefits 2,045                        2,260                        
Share-based payments 12,581                       14,552                       

217,054$                   208,778$                   

  For the years ended December 31,
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8. PLEDGED ASSETS 

 

9. SIGNIFICANT CONTINGENT LIABILITIES AND UNRECOGNIZED CONTRACT 
COMMITMENTS 

In addition to those items which have been disclosed in Note 6 (32), the significant contingent liabilities 
and unrecognized contract commitments of the Group as of December 31, 2020 were as follows: 

A. Guarantee 

(a) The Group had outstanding notes payable for security deposits under various construction 
projects amounting to $6,033,551. 

(b) The Group had letters of guarantee for warranty and security deposits under various construction 
projects amounting to $50,561,962. 

(c) The Group had outstanding notes payable for bank financing amounting to $125,207,592. 

B. The Group had unused and outstanding letters of credit of $442,062. 

C. The Group had outstanding commitments for construction subcontracts and services contracts, less 
accounts payable that were already paid and accrued in the future, of $46,084,950. 

D. The Group had entered into contracts for acquisition of materials amounting to $2,969,160 . 

Pledged assets December 31, 2020 December 31,2019 Purpose
Financial assets at
  amortized cost
Pledged time deposits 209,210$                 177,025$                 Guarantee for oil expense,

litigation deposits,
construction contracts and
short-term borrowing

Refundable deposits 341,035                   146,639                   Guarantee for oil expense,
rent, golf certificates, tender
bonds, dormitory deposit,
and wages

Property, plant and
  equipment

6,729,275                6,116,344                Guarantee for long-term and
short-term borrowings

Investment property 799,724                   803,823                   
Guarantee for long-term and
short-term borrowings

8,079,244$              7,243,831$              

Book value
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E. On September 18, 2015, the Dalin-Gaogang 345kV underground transmission line, sector I, shield 
tunneling and Dalin and Nangong cooling room turnkey project happened a road collapse accident 
at Zhonglin Road, with the restoration of the collapse, resulting in an oil spill accident on October 
16, 2015. Accordingly, CPC Corporation filed a lawsuit against the joint constructor, Chun Yuan 
Construction Co., Ltd., and the second-tier subsidiary, CTCI Resources Engineering Inc., and 
claiming compensation amounting to $486,908 thousand. In accordance with the assessment result 
released by the Taiwan Construction Research Institute, the collapse was caused by geological factors, 
and the joint constructor shall not be liable for the collapse. In addition, the joint contractor initially 
reviewed the damages of CPC Corporation, of which $130,000 thousand belonged to direct damages, 
and the remaining was indirect damages or no causality. Consequently, CTCI Resources Engineering 
Inc. disagreed with the compensation claimed by CPC Corporation. This case still under trial in the 
civil department of Taiwan Taipei District Court. On May 18, 2020, the new judge informed that the 
assessment of responsibilities and expenses would be handled, but the two parties have not yet 
reached an agreement on the appraisal unit. 

F. China Steel Corporation filed a lawsuit against the joint constructor, Chun Yuan Construction Co., 
Ltd., and the second-tier subsidiary, CTCI Resources Engineering Inc., for claiming compensation 
amounting to $131,249 thousand as a result of an oil spill accident on October 16, 2015 in relation 
to the restoration of the Zhonglin Road collapse. However, the second-tier subsidiary, CTCI 
Resources Engineering Inc. considered that China Steel Corporationôs claim is unjustified. Currently, 
the case is under the assessment in the civil department of the Taiwan Kaohsiung District Court. 

G. The subsidiary, CTCI Smart Engineering Corp., has entered into an electrical and mechanical contract 
with RPTI International Ltd. (RPTI) on behalf of the joint venture by RSEA Engineering Corp. and 
CTCI Smart Engineering Corp. for partial permanent work of electrical and mechanical engineering. 
However, as RPTI International Ltd. was behind the schedule, it agreed that CTCI Smart Engineering 
Corp. hire others to carry out the pending construction. In addition, because RPTI was unable to 
perform the air conditioning construction as stated in the contract, CTCI Smart Engineering Corp. 
revoked the air conditioning construction, and re-contract out to Jehng Long Engineering Corp. The 
aforementioned construction expenses for hiring others and for working on the terminated 
construction and losses were expected to be paid using RPTI's estimated assessment amount and 
retention payment. However, RPTI filed a lawsuit with the Taiwan Taipei District Court, alleging 
improper deduction by CTCI Smart Engineering Corp. and requesting construction payment of 
$72,024 along with an interest at 5% per annum from November 28, 2007 until the date of repayment. 
The case was still in trial and CTCI Smart Engineering Corp. filed a counter-claim on August 8, 2008, 
alleging RPTI's estimated assessment amount and retention amount were insufficient to cover all 
payables, and requesting payment of $94,569. The amount of $22,947 of the requested payment of 
$94,569 shall be paid along with an interest at 5% per annum from July 16, 2008 until the date of 
repayment, while the remaining request amount shall be paid along with an interest at 5% per annum 
from the date when RPTI receives the transcription of counter-complaint until the date of repayment. 
RPTI expanded its claim to request a payment of $111,079 along with an interest. On April 27, 2015, 
Taiwan Taipei District Court rendered a judgement (Year 2008, Zian-Zi No. 21, Civil case) that CTCI 
Smart Engineering Corp. needs to pay RPTI an amount of $84,305 which comprises of $72,574 along 
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with an interest at 5% per annum from November 28, 2007 and of the remaining $11,731 along with 
an interest at 5% per annum from December 15, 2010 until the date of repayment. RPTI's remaining 
appeal and CTCI Smart Engineering Corp.'s counter-claim were refuted. CTCI Smart Engineering 
Corp. disagreed with the verdict and filed an appeal with the Taiwan High Court in the prescribed 
time, asking for rejection to RPTI's claim and judgment of the counter-claim. The counter-claim is 
requesting RPTI to pay an amount of $75,166 which comprises of $22,947 along with an interest at 
5% per annum from July 16, 2008 and of remaining $52,218 along with an interest at 5% per annum 
from August 9, 2008 until the date of repayment. RPTI filed an incidental appeal requesting CTCI 
Smart Engineering Corp. to pay another amount of $7,092 along with an interest at 5% per annum 
from November 28, 2007 until the date of repayment. Taiwan High Court rendered the judgement on 
August 30, 2017. Refuted the verdict above and commanded that RPTI needs to pay CTCI Smart 
Engineering Corp. $57,899 along with an interest at 5% per annum from August 9, 2008 until the 
date of repayment. RPTI appealed to the Supreme Court during the legal period because they 
disagreed with the judgement. The Supreme Court rendered the judgement that the verdict Taiwan 
High Court rendered was void and reverted the case back to the Taiwan High Court for a retrial. 
During the retrial, the judge gave explicit instructions that CTCI Smart Engineering Corp. should 
obey the tenor sent by the Supreme Court and amend the statement of payment request to the 
statement of creditor's rights confirmation request, the statement declares that RPTIC needs to pay 
CTCI Smart Engineering Corp. an amount of $57,899 which comprises of $22,947 along with an 
interest at 5% per annum from July 16, 2008 and of remaining $34,952 along with an interest at 5% 
per annum from August 9, 2008 until the date of repayment and they would be included in the Group's 
claim in bankruptcy. On March 10, 2020, the Taiwan High Court amended the statement and rendered 
the judgement whereby RPTI is required to pay CTCI Smart Engineering Corp. an amount of $48,144 
along with an interest at 5% per annum from August 9, 2008 until the date of repayment. RPTI then 
filed an appeal with the Supreme Court. On March 10, 2020, the Taiwan High Court refuted the 
verdict by voiding it (except for the confirmed part) again and the rendered the judgement whereby 
RPTI is required to pay CTCI Smart Engineering Corp. an amount of $48,144 along with an interest 
at 5% per annum from August 9, 2008 until the date of repayment. RPTI appealed to the Supreme 
Court during the legal period because they disagreed with the judgement while CTCI Smart 
Engineering Corp. did not. 

H. On March 31, 2014, the Company entered into the building construction undertaking agreement with 
Oriental Petrochemical (Taiwan) Co., Ltd. and Dayu Mechanical Engineering Co., Ltd. for the 
prefabricated installation construction of the above ground piping in 19 districts of Oriental 
Petrochemical (Taiwan) Co., Ltd. Guanyin Second Field PTA LINE 3 plant project construction 
which was undertaken by Oriental Petrochemical (Taiwan) Co., Ltd.. The Company generally 
accepted all rights and obligations of Oriental Petrochemical (Taiwan) Co., Ltd. which were arouse 
from this agreement. Due to the adjustment in the details of the work, the Company entered into a 
contract change letter with Dayu Mechanical Engineering Co., Ltd. on November 18, 2014 to extend 
the construction period to December 31, 2015. Subsequently, due to the insufficient number of 
workers from Dayu Mechanical Engineering Co., Ltd. repeatedly, the Company sent a legal attest 
letter to Dayu Mechanical Engineering Co., Ltd. on May 9, 2016 to terminate this contract. On May 
20, 2020, Dayu Mechanical Engineering Co., Ltd. filed a complaint against the Company, claiming 
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that it suffered the damage caused by the Companyôs delay in starting the construction for 5 months 
and failure in fulfilling contractual obligations such as not completing the infrastructure on schedule, 
and requested for payments of $120,771 which were the total of retentions, unpaid construction 
payment, safety and health management fee, profit management fee and night entry assess fee paid 
on behalf the Company. However, the Company claimed that Dayu Mechanical Engineering Co., 
Ltd.ôs claims had expired by prescription and if the court considers the claims had not expired then 
the Company will claim to offset the claims with its loss on recontracting amounting to $75,007 and 
Dayu Mechanical Engineering Co., Ltd.ôs overdue default penalty amounting to $22,520. On 
November 14, 2019, the Company stated in the pleadings that this dispute shall be submitted to the 
arbitration under the procedures stipulated in the terms 5 of building construction undertaking 
agreement. The Taipei District Court ordered Dayu Mechanical Engineering Co., Ltd. to submit the 
arbitration for this case on July 31, 2020. Dayu Mechanical Engineering Co., Ltd. then submitted the 
arbitration on August 21, 2020. The Taiwan High Court later voided the original order on October 
21, 2020 and determined that the case shall not be submitted to the arbitration. This case is currently 
under trial in the first instance. 

I. The plaintiff, Pao An Fire Equipment Co., Ltd., claimed that there were an outstanding final payment 
and an additional construction payment totaling $82,411 for the ñfire protection engineering of 
Taipower Talin Power Plantôs main plantò that it entered with the Company. The Company claimed 
that since the construction is under the acceptance by some owners and therefore conditions required 
for the final payment have not been reached. For the additional construction payment, the amount 
confirmed on the site by the both partiesô engineers at the time shall be a few millions of dollars only. 
Since Pao An Fire Equipment Co., Ltd. still has to pay the penalty for delayed completion, the 
Company has no obligation to pay Pao An Fire Equipment Co., Ltd. after offsetting the penalty. In 
addition, as Pao An Fire Equipment Co., Ltd. did not provide complete evidences corresponding to 
the additional construction payment that it claimed, the court currently asks both parties to check the 
quantity. 

10. SIGNIFICANT DISASTER LOSS 

None. 

11. SIGNIFICANT SUBSEQUENT EVENTS 

A. Details of the appropriation of earnings as proposed by the Board of Directors on March 9, 2021 
are provided in Note 6 (24) F. 

B. The Board of Directors of the subsidiary, ECOVE Environment Corp. during its meeting on March 
8, 2021 adopted a resolution to issue the unsecured convertible bonds (including green bonds) in 
one or more issuance(s) with aggregate amount not exceeding $2 billion. 

C. The Board of Directors during its meeting on March 9, 2021 adopted a resolution to issue 5.5 million 
common shares of restricted stock with a par value of $10 (in dollars) per share, totaling $55,000. 
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12. OTHERS 

(1) Capital management 

The Groupôs objectives when managing capital are to safeguard the Groupôs ability to continue as a 
going concern in order to provide returns for shareholders and to maintain an optimal capital 
structure to reduce the cost of capital. In order to maintain or adjust the capital structure, the Group 
may adjust the amount of dividends paid to shareholders, return capital to shareholders, issue new 
shares or sell assets to reduce debt. The Group monitors capital on the basis of the gearing ratio. 
This ratio is calculated as net debt divided by total capital. Total borrowings include ócurrent and 
non-current borrowingsô as shown in the consolidated balance sheet. Total capital is calculated as 
óequityô as shown in the consolidated balance sheet. 

The gearing ratios as of December 31, 2020 and 2019, were as follows: 

 
(2) Financial risk of financial instruments 

A. Financial instruments by category 

December 31, 2020 December 31, 2019
Total borrowings 20,106,692$              17,877,578$              
Total equity 19,034,237$              19,346,997$              
Gearing ratio 105.63% 92.40%

December 31, 2020 December 31, 2019
  Financial assets
  Financial asset mandatorily measured at
   fair value through profit or loss 4,305,180$                275,845$                   
  Designation of equity instrument 1,721,683$                1,323,442$                

  Financial assets
  Cash and cash equivalents 13,422,837$              20,767,581$              
  Financial assets at amortized cost 1,015,832                  407,884                     
  Notes receivable 19,244                       63,360                       
  Accounts receivable 5,969,136                  4,170,584                  
  Accounts receivable due from related
     parties 89,145                       760,878                     
  Other receivables 121,027                     245,735                     
  Other receivables due from related
     parties 33,660                       -                                
  Refundable deposits 341,035                     146,639                     
  Long-term receivables 1,888,816                  2,190,730                  
  Other financial assets 12,372                       7,258                        

22,913,104$              28,760,649$              
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B. Risk management policies 

(a) The Groupôs activities expose it to a variety of financial risks: market risk (including foreign 
exchange risk, interest rate risk and price risk), credit risk and liquidity risk. 

(b) Risk management is carried out by a central treasury department (Group treasury) under 
policies approved by the Board of Directors. Group treasury identifies, evaluates and hedges 
financial risks in close cooperation with the Groupôs operating units. The Board provides 
written principles for overall risk management, as well as written policies covering specific 
areas and matters, such as foreign exchange risk, interest rate risk, credit risk, use of 
derivative financial instruments and non-derivative financial instruments, and investment of 
excess liquidity. 

C. Significant financial risks and degrees of financial risks 

(a) Market risk 

Foreign exchange risk 

i. The Group operates internationally and is exposed to exchange rate risk arising from the 
transactions of the Company and its subsidiaries used in various functional currency, 
primarily with respect to the USD and EUR. Exchange rate risk arises from future 
commercial transactions and recognized assets and liabilities. 

ii. Management has set up a policy to require group companies to manage their foreign 
exchange risk against their functional currency. The companies are required to hedge their 
entire foreign exchange risk exposure with the Group treasury. 

  

December 31, 2020 December 31, 2019

  Financial liabilities
  Financial liabilities mandatorily measured at
    fair value through profit or loss 160,222$                   54,716$                     
  Financial liabilities at amortised cost
  Short-term borrowings 5,409,564$                6,163,306$                
  Short-term notes and bills payable 147,925                     199,921                     
  Notes payable 7,572                        48,369                       
  Accounts payable 11,241,994                11,708,290                
  Accounts payable due to related parties 166,897                     648,957                     
  Other payables 2,425,378                  2,848,021                  
  Corporate bonds payable 8,986,139                  5,989,529                  
  Long-term borrowings (including current
     portion) 5,563,064                  5,524,822                  
  Deposits received 489,738                     326,007                     

34,438,271$              33,457,222$              
  Lease liability 460,229$                   427,602$                   
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iii. The Groupôs businesses involve some non-functional currency operations (the 
Companyôs and certain subsidiariesô functional currency: NTD; other certain subsidiariesô 
functional currency: USD and RMB). The information on assets and liabilities 
denominated in foreign currencies whose values would be materially affected by the 
exchange rate fluctuations is as follows: 

 Foreign Currency
Amount

 (In Thousands) Exchange Rate Book Value
(Foreign currency: functional currency)
Financial assets
  Monetary items
    USD
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iv. The unrealized exchange gain (loss) arising from significant foreign exchange variation 
on the monetary items held by the Group for the years ended December 31, 2020 and 
2019 amounted to $16,193 and ($65,582), respectively. 

 Foreign Currency
Amount

 (In Thousands) Exchange Rate Book Value
(Foreign currency: functional currency)
Financial assets
  Monetary items
    USD NTD 246,678$              30.1500             7,437,342$     
    EUR NTD 15,146                  33.7982             511,908          
    SGD NTD 56,526                  22.3989             1,266,120       
    JPY NTD 745,887                0.2775               206,984          
    MOP NTD 18,978                  3.7535               71,234            
    THB
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v.  Analysis of foreign currency market risk arising from significant foreign exchange 
variation: 

 

 Degree of  Effect on Profit
 Effect on Other
Comprehensive

Variation or Loss Income
( Foreign currency:
functional currency)
Financial assets
  Monetary items
    USD
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 Degree of  Effect on Profit
 Effect on Other
Comprehensive

Variation or Loss Income
( Foreign currency:
functional currency)
Financial assets
  Monetary items
    USD NTD 1%  $                74,373 -$                         
    EUR NTD 1% 5,119                    -                           
    SGD NTD 1% 12,661                  -                           
    JPY NTD 1% 2,070                    -                           
    MOP NTD 1% 712                       -                           
    THB
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Price risk 

The Groupôs equity securities, which are exposed to price risk, are the held financial assets at 
fair value through other comprehensive income, financial assets at fair value through profit or 
loss and available-for-sale financial assets. To manage its price risk arising from investments 
in equity securities, the Group diversifies its portfolio. Diversification of the portfolio is done 
in accordance with the limits set by the Group. 

Cash flow and fair value interest rate risk 

The Groupôs interest rate risk arises from borrowings. Borrowings issued at variable rates 
expose the Group to cash flow interest rate risk which is partially offset by cash and cash 
equivalents held at variable rates. During the years ended December 31, 2020 and 2019, the 
Groupôs borrowings at variable rate were denominated in NTD and USD. 

(b) Credit risk 

i. Credit risk refers to the risk of financial loss to the Group arising from default by the 
clients or counterparties of financial instruments on the contract obligations. According to 
the Groupôs credit policy, each local entity in the Group is responsible for managing and 
analyzing the credit risk for each of their new clients before standard payment and delivery 
terms and conditions are offered.  

ii. Individual risk limits are controlled by internal risk that assesses the credit quality of the 
customers, taking into account their financial position, past experience and other factors. 

iii. The Group adopts the assumption under IFRS 9, that is, if the contract payments were past 
due over 30 days based on the terms, there has been a significant increase in credit risk on 
that instrument since initial recognition. 

iv. The Group adopts the assumption under IFRS 9, that is, the default occurs when the 
customersô contract payments are past due over 90 days. 

v. The Group classifies customersô accounts receivable and contract assets in accordance 
with customer types. The Group applies the simplified approach using the provision 
matrix and loss rate methodology to estimate expected credit loss. 
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vi. The Group used the forecastability of Taiwan Institute of Economic Research boom 
observation report to adjust historical and timely information to assess the default 
possibility of accounts receivable. On December 31, 2020 and 2019, the provision matrix 
is as follows: 

 

Note 1: Government institutions, state-owned enterprises and listed companies. 

Note 2: Companies that are not included in Note 1. 

Movements in relation to the Group applying the simplified approach to provide loss 
allowance for accounts receivable, contract assets and lease payments receivable are as 
follows: 

 

  

Excellent
customers
(Note 1)

General customers
(Note 2)

Individual
assessment
 customers  Total

December 31, 2020
 Expected loss rate 0.0685% 0.1013%~4.0311% 100%
 Total book value 4,106,977$   3,805,025$              777$                 7,912,779$        
 Loss allowance 1,262)(            33,544)(                     777)(                   35,583)(               

Excellent
customers
(Note 1)

General customers
(Note 2)

Individual
assessment
 customers  Total

December 31, 2019
 Expected loss rate 0.03%~0.4% 0.03%~100% 100%
 Total book value 3,838,343$   2,607,350$              856$                 6,446,549$        
 Loss allowance 1,386)(            19,633)(                     856)(                   21,875)(               

2020
Accounts receivable

At January 1 21,875$                     
Provision for impairment 24,326                       
Write-offs 10,618)(                       
At December 31 35,583$                     

2019
Accounts receivable

At January 1 25,595$                     
Provision for impairment 3,490)(                        
Write-offs 230)(                           
At December 31 21,875$                     
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(c) Liquidity risk 

i. Cash flow forecasting is performed in the operating entities of the Group and aggregated 
by Group treasury. Group treasury monitors rolling forecasts of the Groupôs liquidity 
requirements to ensure it has sufficient cash to meet operational needs so that the Group 
does not breach borrowing limits or covenants on any of its borrowing facilities. Such 
forecasting takes into consideration the Groupôs debt financing plans, covenant 
compliance, and compliance with internal balance sheet ratio targets. 

ii. The table below analyses the Groupôs non-derivative financial liabilities and net-settled 
derivative financial liabilities into relevant maturity groupings based on the remaining 
period at the balance sheet date to the contractual maturity date for non-derivative 
financial liabilities and to the expected maturity date for derivative financial liabilities. 
The amounts disclosed in the table are the contractual undiscounted cash flows. 

 

Non-derivative financial liabilities
 December 31, 2020   Less than 1 year    More than 1 year 

  Short-term borrowings 5,431,453$                -$                              
  Short-term notes and bills payable 147,925                     -                                
  Notes payable 7,572                        -                                
  Accounts payable
     (including related parties) 11,408,891                -                                
  Other payables 2,425,378                  -                                
  Lease liabilities 152,884                     340,657                     
  Bonds payable 77,100                       9,242,850                  
  Long-term borrowings
    (including current portion) 251,466                     6,869,191                  

Non-derivative financial liabilities:
 December 31, 2019   Less than 1 year    More than 1 year 

  Short-term borrowings 6,192,195$                -$                              
  Short-term notes and bills payable 200,000                     -                                
  Notes payable 48,369                       -                                
  Accounts payable
     (including related parties) 12,357,247                -                                
  Other payables 2,848,021                  -                                
  Lease liabilities 147,495                     297,673                     
  Bonds payable 54,000                       6,216,000                  
  Long-term borrowings
    (including current portion) 137,215                     5,580,244                  
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(d) Cash flow risk from variations of rates 

There is no significant cash flow risk from variations of rates since accounts payable are due 
less than one year. 

(3) Fair value information 

A. The different levels that the inputs to valuation techniques are used to measure fair value of 
financial and non-financial instruments have been defined as follows: 

Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities that the 
entity can access at the measurement date. A market is regarded as active if it meets 
all the following conditions: the items traded in the market are homogeneous; willing 
buyers and sellers can normally be found at any time; and prices are available to the 
public. The fair value of the Groupôs investment in listed stocks, beneficiary 
certificates with quoted market prices is included in Level 1. 

Level 2: Inputs other than quoted prices included within Level 1 that are observable for the 
asset or liability, either directly or indirectly. The fair value of the Groupôs investment 
in most derivative instruments is included in Level 2. 

Level 3: Inputs for the asset or liability that are not based on observable market data.  

Derivative financial liabilities:
Between 3 months 

 December 31, 2020     Less than 3 months           and 1 year       
Exchange rate swaps (net-settled)  $                    22,243  $                    26,691
Merchandise exchange contracts                             849                          1,379
Forward exchange contracts                        76,162                        32,898

Derivative financial liabilities:
Between 3 months 

 December 31, 2019     Less than 3 months           and 1 year       
Exchange rate swaps (net-settled)  $                    29,875  $                             -
Forward exchange contracts                        22,784                          2,057
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B. The related information on financial and non-financial instruments measured at fair value by 
level on the basis of the nature, characteristics and risks of the assets and liabilities are as follows: 

(a) The related information on the nature of the assets and liabilities is as follows: 

 

December 31, 2020 Level 1 Level 2 Level 3 Total
Financial assets:
Financial assets at fair value
  through profit or loss
  Beneficiary certificates 4,201,914$   -$                  -$                  4,201,914$   
  Derivative instruments -                   103,266        -                   103,266        
Financial assets at fair value
  through other comprehensive
  income
  Equity securities - current 392,624        -                   -                   392,624        
  Equity securities - non-current -                   -                   1,329,059     1,329,059     

4,594,538$   103,266$      1,329,059$   6,026,863$   

Financial liabilities:
Financial liabilities at fair
  value through profit or loss
  Derivative instruments -$                  160,222$      -$                  160,222$      

December 31, 2019 Level 1 Level 2 Level 3 Total
Financial assets:
Financial assets at fair value
  through profit or loss
  Beneficiary certificates 275,845$      -$                  -$                  275,845$      
Financial assets at fair value
  through other comprehensive
  income
  Equity securities - current          464,943 -                   -                   464,943        
  Equity securities - non-current -                   -                   858,499        858,499        

740,788$      -$                  858,499$      1,599,287$   

Financial liabilities:
Financial liabilities at fair
  value through profit or loss
  Derivative instruments -$                  54,716$        -$                  54,716$        
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(b) The methods and assumptions the Group used to measure fair value are as follows: 

i. The instruments the Group used market quoted prices as their fair values (that is, Level 1) 
are listed below by characteristics: 

 

ii. Except for financial instruments with active markets, the fair value of other financial 
instruments is measured by using valuation techniques or by reference to counterparty 
quotes. 

iii. When assessing non-standard and low-complexity financial instruments, the Company 
adopts valuation technique that is widely used by market participants. The inputs used in 
the valuation method to measure these financial instruments are normally observable in the 
market. 

iv. The valuation of derivative financial instruments is based on valuation model widely 
accepted by market participants, such as present value techniques and option pricing models. 
Forward exchange contracts are usually valued based on the current forward exchange rate. 

C. There was no transfer between Level 1 and Level 2 for the years ended December 31, 2020 and 
2019. 

D. Movements on Level 3 for the years ended December 31, 2020 and 2019 are as follows: 

 

E. For the year ended December 31, 2020, there was no transfer into or out from Level 3. 

Listed shares Open-end fund
Market quoted price Closing price Net asset value

2020 2019
  Equity securities    Equity securities  

At January 1 858,499$                   788,611$                   
  Additions -                                1,299,117                  
  Increase in investments in equity instruments
    measured at fair value through other
    comprehensive income 504,206                     -                                
  Recorded as unrealized losses on
     valuation of investments in equity
     instruments measured at fair value
     through other comprehensive income 30,734)(                      862,828)(                     
Sold in the period 2,886)(                        -                                
Others -                                366,422)(                     
Effects of changes in foreign exchange rates 26)(                             21                             
At December 31 1,329,059$                858,499$                   
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F. Group finance segment is in charge of valuation procedures for fair value measurements being 
categorized within Level 3, which is to verify independent fair value of financial instruments. 
Such assessment is to ensure the valuation results are reasonable by applying independent 
information to make results close to current market conditions, confirming the resource of 
information is independent, reliable and in line with other resources and represented as the 
exercisable price, and frequently calibrating valuation model, performing back-testing, updating 
inputs used to the valuation model and making any other necessary adjustments to the fair value. 

G. The following is the qualitative information of significant unobservable inputs and sensitivity 
analysis of changes in significant unobservable inputs to valuation model used in Level 3 fair 
value measurement: 

 

  

 Fair value at
December 31,

2020
 Valuation
technique

 Significant
unobservable input

 Range (weighted
average)

 Relationship of
inputs to fair value

1,075,178$      Median:1.99
Average:1.86
Liquidity discount:
17.5%

Unlisted shares 253,881           Net assets value Not applicable                             - Not applicable

 Fair value at
December 31,

2019
 Valuation
technique

 Significant
unobservable input

 Range (weighted
average)

 Relationship of
inputs to fair value

Unlisted shares 193,598$         Market
comparable
companies

Price to book ratio
multiple, discount
for lack of
marketability

Median:1.86
Average:1.91
Liquidity discount:
17.5%

The higher the
multiple and
control premium,
the higher the fair
value

Unlisted shares 664,901           Net assets value Not applicable                             - Not applicable

The higher the
multiple and
control premium,
the higher the fair
value

Non-derivative
   equity instrument:

Non-derivative
   equity instrument:
Unlisted shares Market

comparable
companies

Price to book ratio
multiple, discount
for lack of
marketability
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H. The Group has carefully assessed the valuation models and assumptions used to measure fair 
value. However, use of different valuation models or assumptions may result in different 
measurement. The following is the effect of profit or loss or of other comprehensive income from 
financial assets and liabilities categorized within Level 3 if the inputs used to valuation models 
have changed: 

 

13. SUPPLEMENTARY DISCLOSURES 
(1) Significant transactions information 

A. Loans to others: Please refer to table 1. 

B. Provision of endorsements and guarantees to others: Please refer to table 2. 

C. Holding of marketable securities at the end of the period (not including subsidiaries, associates 
and joint ventures): Please refer to table 3. 

D. Acquisition or sale of the same security with the accumulated cost exceeding NT$300 million 
or 20% of the Companyôs paid-in capital: Please refer to table 4. 

E. Acquisition of real estate reaching NT$300 million or 20% of paid-in capital or more: Please 
refer to table 5. 

F. Disposal of real estate reaching NT$300 million or 20% of paid-in capital or more: None. 

 Input  Change
 Favourable

change
 Unfavourable

change
 Favourable

change
 Unfavourable

change
Financial assets

Equity
  instrument

Price to book
  ratio multiple,
  discount for lack
  of marketability

± 1% -$                 -$                 10,752$        10,752)($        

 Input  Change
 Favourable

change
 Unfavourable

change
 Favourable

change
 Unfavourable

change
Financial assets

Equity
  instrument

Price to book
  ratio multiple,
  discount for lack
  of marketability

± 1% -$                 -$                 1,936$          1,936)($          

 December 31, 2020

 Recognized in
profit or loss

 Recognized in other
comprehensive income

 December 31, 2019

 Recognized in
profit or loss

 Recognized in other
comprehensive income
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(3) Segmental income, assets and liabilities of segments 

The segmental financial information provided to the Board of Directors is as follows: 

 

 

(4) Reconciliation information of segmental income 

Intra-segment sales are of armôs length transactions. The measurement of external revenues reported 
to the Board of Directors is consistent with revenues in the statement of comprehensive income. The 
reconciliation information on income from continuing operations before income tax and segmental 
income is as follows: 

 

 Construction
Engineering

 Environmental
Resource  Sales

 Other
Operating

 Department Department Department Departments Total
External revenues 48,697,998$    5,639,611$      755,924$         464,876$         55,558,409$    
Internal revenues 2,772,159        1,979                         - 436,337           3,210,475        
Segmental revenues 51,470,157$    5,641,590$      755,924$         901,213$         58,768,884$    

Segmental income 404,210$         1,217,828$      40,605$           263,076$         1,925,719$      
Depreciation and
   amortization 618,601$         306,512$         29,016$           74,689$           1,028,818$      

For the year ended December 31, 2020

 Construction
Engineering

 Environmental
Resource  Sales

 Other
Operating

 Department Department Department Departments Total
External revenues 51,343,155$    5,311,994$      1,035,372$      520,501$         58,211,022$    
Internal revenues 2,966,217        9,565               -                      470,556           3,446,338        
Segmental revenues 54,309,372$    5,321,559$      1,035,372$      991,057$         61,657,360$    

Segmental income 516,951$         1,177,974$      165,228$         300,363$         2,160,516$      
Depreciation and
   amortization 577,502$         234,882$         11,503$           81,890$           905,777$         

For the year ended December 31, 2019

2020 2019
Segmental income 1,925,719$                2,160,516$                
Adjustment and elimination 8,190                        7,634                        
Share of loss of associates and
 joint ventures accounted for using equity
 method 93,796)(                       541,027)(                     
Interest income 114,274                     267,089                     
Foreign exchange loss 189,148)(                     130,970)(                     
Finance costs 284,469)(                     235,817)(                     
Others 283,250                     702,890                     
Income from continuing operations before
 income tax 1,764,020$                2,230,315$                

For the years ended December 31,
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(5) Information on products and services 

Details of revenue is as follows: 

 

(6) Geographical information 

Geographical information for the years ended December 31, 2020 and 2019 is as follows: 

 
(7) Major customer information 

Information on major customers that exceed 10% of operating revenue in the consolidated income 
statements of the Group for the years ended December 31, 2020 and 2019 is as follows: 

 
 

2020 2019
Engineering service revenue 48,697,998$              51,343,155$              
Environmental resource service revenue 5,639,611                  5,311,994                  
Sales revenue 755,924                     1,035,372                  
Other operating revenue 464,876                     520,501                     

Total 55,558,409$              58,211,022$              

For the years ended December 31,

Non-current Non-current
Revenue assets Revenue assets

Taiwan 36,941,212$     16,477,374$     37,330,805$     14,193,306$     
Asia 16,226,342       1,350,988         19,489,322       1,378,215         
America 2,390,855         656,624            1,390,895         755,334            

Total 55,558,409$     18,484,986$     58,211,022$     16,326,855$     

For the years ended December 31,
2020 2019

Revenue Segment Revenue Segment
Company D 7,280,130$         Construction

service segment
1,655,421$         Construction

service segment
Company G 5,101,504         �÷ 5,280,373         �÷
Company T 4,249,916         �÷ 2,456,070         �÷
Company S 3,617,524         �÷ 2,748,265         �÷

For the years ended December 31,
2020 2019
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Relationship Original owner who Relationship between Date of the Reason for acquisition
Real estate Real estate Date of the Transaction Status of with the sold the real estate the original owner original Basis or reference of real estate and status Other
acquired by acquired event amount payment Counterparty counterparty to the counterparty  and the acquirer transaction Amount used in setting the price of the real estate commitments

CTCI Development
  Corp.

Unfinished
construction

2018/11/6  $                1,659,649  $          839,231 CTCI Resources
  Engineering Inc.

Associate - - - -$                        According to the contract
signed by both parties

To build second
office building

None

CTCI Corp.
Unfinished

construction
2020/7/14                       362,000              191,757 HWA FONG

  Construction
- - - -                           - According to the contract

signed by both parties
The requirements in

business
None

Note 1: The appraisal result should be presented in the óBasis or reference used in setting the priceô column if the real estate acquired should be appraised pursuant to the regulations.
Note 2: Paid-in capital referred to herein is the paid-in capital of parent company. In the case that shares were issued with no par value or a par value other than NT$10 per share, the 20 % of paid-in capital shall be replaced by 10% of equity  attributable to owners of the parent in the calculation.
Note 3: Date of the event referred to herein is the date of contract signing date, date of payment, date of execution of a trading order, date of title transfer, date of board resolution, or other date that can confirm the counterparty and the monetary amount of the transaction, whichever is earlier.

CTCI Corporation and its subsidiaries
Acquisition of real estate reaching NT$300 million or 20% of paid-in capital or more

For the year ended December 31, 2020
Table 5 Expressed in thousands of NTD

(Except as otherwise indicated)If the counterparty is a related party, information as to the last transaction of
the real estate is disclosed below:

Table 5 Page 1
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Purchases (sales) Amount 
Percentage of total
purchases (sales) Credit term  Unit price  Credit term  Balance 

Percentage of
total notes/accounts
receivable (payable)

ECOVE Wujih Energy Corp. ECOVE Waste
  Management Corp.

Second-tier subsidiary (Sales) 461,238)($             0.83%  )(                    30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

75,920$               1.25%                       -

ECOVE Environment
  Services Corp.

ECOVE Waste
  Management Corp.

Second-tier subsidiary (Sales) 688,788)(               1.24%  )(                    30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

125,044               2.06%                       -

ECOVE Environment
  Services Corp.

ECOVE Wujih Energy Corp. Second-tier subsidiary (Sales) 271,866)(               0.49%  )(                    30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

65,090                 1.07%                       -

ECOVE Environment
  Services Corp.

ECOVE Mioali Energy
  Corp.

Second-tier subsidiary (Sales) 155,285)(               0.28%  )(                    30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

24,505                 0.40%                       -

CTCI Chemical Corp. ECOVE Environment
  Services Corp.

Second-tier subsidiary (Sales) 142,778)(               0.26%  )(                    30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

11,764                 0.19%                       -

CTCI Corp. EVER ECOVE Corp. Associate (Sales) 2,165,212)(            3.90%  )(                    30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

82,789                 1.36%                       -

CTCI Corp. HDEC-CTCI (Linhai)
  Corp.

Associate (Sales) 688,585)(               1.24%  )(                    30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

321                      0.01%                       -

CTCI Corp. CTCI Americas, Inc. Subsidiary (Sales) 158,512)(               0.29%  )(                    30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

-                           -                                -

CTCI Corp. CTCI Singapore Pte. Ltd. Subsidiary (Sales) 184,517)(               0.33%  )(                    30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

-                           -                                -

CTCI Corp. CTCI Overseas
  Co., Ltd.

Subsidiary (Sales) 130,791)(               0.24%  )(                    30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

-                           -                                -

CTCI Corp. HO-PING Power Company Other related parties (Sales) 315,786)(               0.57%  )(                    30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

-                           -                                -

CTCI Machinery Corp. CTCI Corp. The Company (Sales) 553,404)(               1.00%  )(                    30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

10,900                 0.10%                       -

CTCI Advanced
  System Inc.

CTCI Corp. The Company (Sales) 216,800)(               0.39%  )(                    30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

7,320                   0.06%                       -

CTCI Resources
  Engineering Inc.

CTCI Development Corp. Second-tier subsidiary (Sales) 532,977)(               0.96%  )(                    30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

41,532                 0.36%                       -

ECOVE Waste
  Management Corp.

ECOVE Wujih Energy
  Corp.

Second-tier subsidiary Purchases 461,238               0.89%                       30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

75,920)(                 0.67%  )(                    -

ECOVE Waste
  Management Corp.

ECOVE Environment
  Services Corp.

Second-tier subsidiary Purchases 688,788               1.33%                       30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

125,044)(               1.10%  )(                    -

ECOVE Wujih Energy Corp. ECOVE Environment
  Services Corp.

Second-tier subsidiary Purchases 271,866               0.52%                       30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

65,090)(                 0.57%  )(                    -

ECOVE Mioali Energy Corp. ECOVE Environment
  Services Corp.

Second-tier subsidiary Purchases 155,285               0.30%                       30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

24,505)(                 0.21%  )(                    -

ECOVE Environment
  Services Corp.

CTCI Chemical Corp. Second-tier subsidiary Purchases 142,778               0.28%                       30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

11,764)(                 0.10%  )(                    -

CTCI Americas, Inc. CTCI Corp. The Company Purchases 158,512               0.31%                       30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

-                           -                                -

CTCI Singapore Pte. Ltd. CTCI Corp. The Company Purchases 184,517               0.36%                       30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

-                           -                                -

CTCI Corporation and its subsidiaries

Purchases or sales of goods from or to related parties reaching NT$100 million or 20% of paid-in capital or more

For the year ended December 31, 2020

Table 6 Expressed in thousands of NTD

(Except as otherwise indicated)

FootnotePurchaser/seller Counterparty
Relationship with the

counterparty

Transaction

Differences in transaction terms
 compared to third party

 transaction Notes/accounts receivable (payable)
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Purchases (sales) Amount 
Percentage of total
purchases (sales) Credit term  Unit price  Credit term  Balance 

Percentage of
total notes/accounts
receivable (payable) FootnotePurchaser/seller Counterparty

Relationship with the
counterparty

Transaction

Differences in transaction terms
 compared to third party

 transaction Notes/accounts receivable (payable)

CTCI Corp. CTCI Machinery Corp. Subsidiary Purchases 553,404$             1.07%                       30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

10,900)($               0.10%  )(                    -

CTCI Corp. CTCI Advanced
  System Inc.

Subsidiary Purchases 216,800               0.42%                       30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

7,320)(                   0.06%  )(                    -

CTCI Overseas
  Co., Ltd.

CTCI Corp. Subsidiary Purchases 130,791               0.25%                       30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

-                           -                                -

CTCI Development Corp. CTCI Resources
  Engineering Inc.

Second-tier subsidiary Purchases 532,977               1.03%                       30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

41,532)(                 0.36%  )(                    -

CTCI Engineering &
  Construction
  Sdn.Bhd.

MIE Industrial Sdn. Bhd. Associate Purchases 358,302               0.69%                       30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

94,220)(                 0.83%  )(                    -

Table 6 Page 2
329

01100480
鉛筆



01100480
鉛筆



General ledger account Amount Transaction terms
Percentage of consolidated total operating

revenues or total assets (Note 3)
0 CTCI Corp. CTCI Americas, Inc. 1 Sales revenue 158,512$                         Negotiated by

both parties
0.29%                                                                  

0 CTCI Corp. CTCI Singapore Pte. Ltd. 1 Sales revenue 184,517                           Negotiated by
both parties

0.33%                                                                  

1 ECOVE Environment Services  Corp. ECOVE Waste Management Corp. 3 Sales revenue 688,788                           Negotiated by
both parties

1.24%                                                                  

1 ECOVE Environment Services  Corp. ECOVE Wujih Energy Corp. 3 Sales revenue 271,866                           Negotiated by
both parties

0.49%                                                                  

1 ECOVE Environment Services  Corp. ECOVE Mioali Energy Corp. 3 Sales revenue 155,285                           Negotiated by
both parties

0.28%                                                                  

2 ECOVE Wujih Energy Corp. ECOVE Waste Management Corp. 3 Sales revenue 461,238                           Negotiated by
both parties

0.83%                                                                  

3 CTCI Machinery Corp. CTCI Corp. 2 Sales revenue 553,404                           Negotiated by
both parties

1.00%                                                                  

4 CTCI Advanced System Inc. CTCI Corp. 2 Sales revenue 216,800                           Negotiated by
both parties

0.39%                                                                  

5 CTCI Resources Engineering Inc. CTCI Development Corp. 3 Sales revenue 532,977                           Negotiated by
both parties

0.96%                                                                  

6 CTCI Chemical Corp. ECOVE Environment Services  Corp. 3 Sales revenue 142,778                           Negotiated by
both parties

0.26%                                                                  

0 CTCI Corp. CTCI Overseas Co., Ltd. 1 Sales revenue 130,791                           Negotiated by
both parties

0.24%                                                                  

1 ECOVE Environment Services  Corp. ECOVE Waste Management Corp. 3 Accounts receivable 125,044                           Negotiated by
both parties

0.18%                                                                  

0 CTCI Corp. CTCI Engineering & Construction Sdn. Bhd. 1 Other receivables 281,135                           Negotiated by
both parties

0.40%                                                                  

0 CTCI Corp. CTCI Machinery Corp. 1 Other receivables 600,515                           Negotiated by
both parties

0.85%                                                                  

0 CTCI Corp. CCJV P1 Engineering & Construction Sdn. Bhd. 1 Other receivables 1,644,271                        Negotiated by
both parties

2.32%                                                                  

0 CTCI Corp. CTCI Smart Engineering Corp. 1 Other receivables 500,303                           Negotiated by
both parties

0.71%                                                                  

0 CTCI Corp. CTCI (Thailand) Co., Ltd. 1 Other receivables 892,525                           Negotiated by
both parties

1.26%                                                                  

7 CTCI Overseas Co., Ltd. CTCI Engineering & Construction Sdn. Bhd. 3 Other receivables 509,820                           Negotiated by
both parties

0.72%                                                                  

8 CTCI Development Corp. CIPEC Construction Inc. 3 Other receivables 289,399                           Negotiated by
both parties

0.41%                                                                  

9 ECOVE Environment Corp. ECOVE Solar Energy Corp. 3 Other receivables 204,511                           Negotiated by
both parties

0.29%                                                                  

0 CTCI Corp. CTCI Overseas (BVI) Corp. 1 Advance
construction receipt

2,208,948                        Negotiated by
both parties

3.12%                                                                  

3 CTCI Machinery Corp. CTCI Corp. 2 Advance
construction receipt

1,867,567                        Negotiated by
both parties

2.64%                                                                  

5 CTCI Resources Engineering Inc. CTCI Corp. 2 Advance
construction receipt

328,655                           Negotiated by
both parties

0.46%                                                                  

10 CTCI (Thailand ) Co., Ltd. CTCI Corp. 2 Advance
construction receipt

640,264                           Negotiated by
both parties

0.90%                                                                  

0 CTCI Corp. CTCI Development Corp. 1 Refundable deposits 121,371                           Negotiated by
both parties

0.17%                                                                  

CTCI Corporation and its subsidiaries

Significant inter-company transactions during the reporting period

For the year ended December 31, 2020

Table 8 Expressed in thousands of NTD

(Except as otherwise indicated)

Number
(Note 1) Company name Counterparty

Relationship
(Note 2)

Transaction
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General ledger account Amount Transaction terms
Percentage of consolidated total operating

revenues or total assets (Note 3)
Number
(Note 1) Company name Counterparty

Relationship
(Note 2)

Transaction

0 CTCI Corp. CTCI Americas, Inc. 1 Guarantee 1,563,121$                      Not applicable Not applicable

0 CTCI Corp. CTCI Engineering & Construction Sdn. Bhd. 1 Guarantee 1,348,656                        Not applicable Not applicable

0 CTCI Corp. CINDA Engineering & Construction Pvt. Ltd. 1 Guarantee 3,765,314                        Not applicable Not applicable

0 CTCI Corp. CTCI Arabia Ltd. 1 Guarantee 2,486,585                        Not applicable Not applicable

0 CTCI Corp. CTCI Singapore Pte. Ltd. 1 Guarantee 3,231,206                        Not applicable Not applicable

0 CTCI Corp. CTCI Overseas Co., Ltd. 1 Guarantee 4,440,312                        Not applicable Not applicable

0 CTCI Corp. CTCI Machinery Corp. 1 Guarantee 15,797,041                      Not applicable Not applicable

0 CTCI Corp. CTCI Shanghai Co., Ltd. 1 Guarantee 638,880                           Not applicable Not applicable

0 CTCI Corp. CTCI Beijing Co., Ltd. 1 Guarantee 1,381,417                        Not applicable Not applicable
0 CTCI Corp. CCJV P1 Engineering & Construction Sdn. Bhd. 1 Guarantee 196,679                           Not applicable Not applicable

0 CTCI Corp. CTCI Smart Engineering Corp. 1 Guarantee 1,956,341                        Not applicable Not applicable

0 CTCI Corp. CTCI (Thailand) Co., Ltd. 1 Guarantee 2,790,672                        Not applicable Not applicable

0 CTCI Corp. CTCI-HDEC (Chungli) Corp. 1 Guarantee 102,000                           Not applicable Not applicable

0 CTCI Corp. CIPEC Construction Inc. 1 Guarantee 542,895                           Not applicable Not applicable

0 CTCI Corp. CTCI Malaysia Sdn. Bhd. 1 Guarantee 547,892                           Not applicable Not applicable

6 CTCI Chemical Corp. CTCI Machinery Corp. 3 Guarantee 532,830                           Not applicable Not applicable
9 ECOVE Environment Corp. ECOVE South Corp. Ltd. 3 Guarantee 150,000                           Not applicable Not applicable

9 ECOVE Environment Corp. ECOVE Solar Power Corp. 3 Guarantee 683,000                           Not applicable Not applicable

9 ECOVE Environment Corp. ECOVE Solar Energy Corp. 3 Guarantee 2,249,108                        Not applicable Not applicable

9 ECOVE Environment Corp. ECOVE Solvent Recycling Corp. 3 Guarantee 157,600                           Not applicable Not applicable

11 ECOVE Solar Energy Corp. ECOVE Solar Power Corp. 3 Guarantee 757,076                           Not applicable Not applicable

Note 1: The numbers filled in for the transaction company in respect of inter-company transactions are as follows:
             (1) Parent company is ó0ô.
             (2) The subsidiaries are numbered in order starting from ó1ô.
Note 2: Relationship between transaction company and counterparty is classified into the following three categories; fill in the number of category each case belongs to (If transactions between parent company and subsidiaries or between 
             subsidiaries refer to the same transaction, it is not required to disclose twice. For example, if the parent company has already disclosed its transaction with a subsidiary, then the subsidiary is not required to disclose the transaction; 
             for transactions between two subsidiaries, if one of the subsidiaries has disclosed the transaction, then the other is not required to disclose the transaction.):
             (1) Parent company to subsidiary.
             (2) Subsidiary to parent company.
             (3) Subsidiary to subsidiary.
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Balance as at
December 31,

2020

Balance as at
December 31,

2019 Number of shares Ownership (%) Book value
CTCI Corp. CTCI Smart Engineering

  Corp.
Taiwan Design, management,

and building of nuclear
power, thermal power,
fire pumped storage
power generation and
others related to
engineering

 $            456,251  $             456,251                59,098,624 97.09 427,095)($                 265,258)($                         257,539)($                  A subsidiary

CTCI Corp. CTCI Resources
  Engineering Inc.

Taiwan Engineering technical service                          -                 262,649                                 -                                - -                                102,337                           18,243                       A second-tier
subsidiary

CTCI Corp. CTCI Advanced
  Systems Inc.

Taiwan Systems planning, design,
integration, and
engineering for various
IT systems, etc.

               107,470                   44,409                12,454,461 46.02 221,238                    135,361                           53,817                       A subsidiary

CTCI Corp. CTCI Development Corp. Taiwan Real estate and leasing business             2,625,000              1,870,000              284,399,176 100.00 3,733,304                 127,286                           134,472                     A subsidiary

CTCI Corp. CTCI Investment Corp. Taiwan General investment             2,072,000              2,072,000              207,200,000                        100.00 812,404                    77,645)(                             75,222)(                      A subsidiary
CTCI Corp. ECOVE Environment

  Corp.
Taiwan General investment                938,889                 938,889                38,457,105 55.75 2,891,843                 847,843                           483,474                     A subsidiary

CTCI Corp. CTCI (Thailand) Co., Ltd. Thailand Design and building of
petrochemical plant

               116,894                 116,894                  1,249,500 49.00 274,462)(                   248,270                           121,652                     A subsidiary

CTCI Corp. CTCI Machinery Corp. Taiwan Secondary processing
of steel, piping, heat
treatment, manufacture
of pollution control
equipment and nondestructive
testing, etc.

               293,800                 293,800                20,000,000 100.00 668,526                    114,886                           114,886                     A subsidiary

CTCI Corp. CTCI Arabia Ltd. Arabia Construction and
maintenance of refinery,
storage tanks and
chemical plant

                 23,312                   23,312                            500                          50.00 601,265)(                   143,145)(                           71,573)(                      A subsidiary

CTCI Corp. Sinogal-Waste Services
  Corp.

Macao Management of waste
recycling site and maintenance
of related mechanical and
equipment, etc.

                   4,958                      4,958                                 -                          30.00 67,247                      212,860                           63,858                       A subsidiary

CTCI Corp. CTCI Singapore Pte. Ltd. Singapore Investment and planning of
related engineering

               152,254                 152,254                  5,100,000                        100.00 1,112,369)(                64,160)(                             64,160)(                      A subsidiary

CTCI Corp. CTCI Overseas
  (BVI) Corp.

BVI Investment and planning of
related engineering

               308,554                 308,554                  6,740,000 100.00 2,229,091                 210,229                           210,229                     A subsidiary

CTCI Corp. CTCI Engineering &
  Construction Sdn.Bhd.

Malaysia Investment and planning of
related engineering

                   4,118                      4,118                     450,000 60.00 75,773)(                      333,920)(                           200,352)(                    A subsidiary

CTCI Corp. CTCI CMCE JV Sdn. Bhd Malaysia Construction planning                    2,759                      2,759                     382,500 51.00 47,741)(                      4,078)(                               2,080)(                         A subsidiary

CTCI Corporation and its subsidiaries
Information on investees (not including investees in Mainland China)

For the year ended December 31, 2020
Table 9 Expressed in thousands of NTD

(Except as otherwise indicated)

Net profit (loss)
 of the investee for the

year ended December 31,
2020 (Note 2(2))

Investment income
(loss) recognized by
the Company for the
year ended December
31, 2020 (Note 2(3)) Footnote Investor

Investee
 (Notes 1 and 2)  Location  Main business activities

Initial investment amount Shares held as at December 31, 2020
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Balance as at
December 31,

2020

Balance as at
December 31,

2019 Number of shares Ownership (%) Book value

Net profit (loss)
 of the investee for the

year ended December 31,
2020 (Note 2(2))

Investment income
(loss) recognized by
the Company for the
year ended December
31, 2020 (Note 2(3)) Footnote Investor

Investee
 (Notes 1 and 2)  Location  Main business activities

Initial investment amount Shares held as at December 31, 2020

CTCI Corp. CTCI Americas, Inc. USA To extend foreign business,
the Group strengthen the
collaborative relationship with
local business owner and
supplier, developing adequate
potential supplier, and help
them to operate projects,
purchase and other related
businesses

 $                3,217  $                 3,217 100,000 100.00 64,724)($                   57,082)($                           57,082)($                    A subsidiary

CTCI Corp. CCJV P1 Engineering &
  Construction Sdn. Bhd.

Malaysia Construction planning                    2,259                      2,259                     247,500 99.00 692,435)(                   247,077)(                           244,607)(                    A subsidiary

CTCI Corp. CTCI-HDEC (Chungli) Corp. Taiwan Sewerage System BOT
Project

               255,000                 255,000                25,500,000 51.00 241,836                    621)(                                  317)(                            A subsidiary

CTCI Corp. PT CTCI International
  Indonesia

Indonesia Engineering planning as well as
procurement and construction

                 73,984                              -              341,700,000 67.00 67,320                      1,520)(                               1,017)(                         A subsidiary

CTCI Corp. Blue Whale Water
  Technology Co., Ltd.

Taiwan Wastewater Reclamation Unit
BTO Project

               347,900                 347,900                36,260,000                          49.00 426,428                    104,118                           51,018                       An investee
under equity

method
CTCI Corp. Pan Asia Corp. Taiwan Output of foreign labor

and technologies,
technical cooperation
with foreign construction
business, and construction of
engineering construction, etc.

35,826 35,826                19,639,509 17.16 271,069                    141,463                           24,275                       An investee
under equity

method

CTCI Corp. EVER ECOVE Corp. Taiwan Waste service, waste clear and
steam power cogeneration

               394,000                 250,000                39,400,000                          24.63 383,969                    12,698)(                             3,126)(                         An investee
under equity

method
CTCI Corp. HDEC-CTCI (Linhai)

  Corp.
Taiwan Reclaimed water operators                337,500                 202,500                34,499,250                          45.00 384,585                    86,097                             38,743                       An investee

under equity
method

9,102,996$              337,592$                  
CTCI Development
  Corp.

CTCI Chemical Corp. Taiwan Manufacture, wholesale,
and retail of industrial
chemicals

 $              13,522  $               13,522                     480,661 6.77 16,514$                    56,472$                           3,823$                       A second-tier
subsidiary

CTCI Development
  Corp.

ECOVE Environment Corp. Taiwan General investment                  11,270                   11,270                     243,918                            0.35 18,109                      847,843                           3,198                         A subsidiary

CTCI Development
  Corp.

CTCI Resources
  Engineering Inc.

Taiwan Engineering technical service                         23                           23                         1,388                            0.01 21                             102,337                           6                                A second-tier
subsidiary

CTCI Development
  Corp.

Crown Asia-2
  Investment Limited

Taiwan General investment                    2,531                      2,531                       25,000                        100.00 470                           86)(                                    86)(                              A second-tier
subsidiary

CTCI Investment
  Corp.

CTCI Chemical Corp. Taiwan Manufacture, wholesale,
and retail of industrial
chemicals

                 32,153                   32,153                  1,657,207                          23.34 58,971                      56,472                             13,181                       A second-tier
subsidiary

CTCI Investment
  Corp.

ECOVE Environment Corp. Taiwan General investment                    1,374                      1,374                       32,175                            0.05 2,420                        847,843                           403                            A subsidiary
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Balance as at
December 31,

2020

Balance as at
December 31,

2019 Number of shares Ownership (%) Book value

Net profit (loss)
 of the investee for the

year ended December 31,
2020 (Note 2(2))

Investment income
(loss) recognized by
the Company for the
year ended December
31, 2020 (Note 2(3)) Footnote Investor

Investee
 (Notes 1 and 2)  Location  Main business activities

Initial investment amount Shares held as at December 31, 2020

CTCI Investment
  Corp.

CTCI Smart Engineering
  Corp.

Taiwan Design, management, and
building of nuclear power,
thermal power, fire pumped
storage power generation and
others related to engineering

 $                     11  $                       11                         1,000                          0.002 7)($                             265,258)($                         4)($                              A subsidiary

CTCI Investment
  Corp.

MIE Industrial
  Sdn. Bhd.

Malaysia Equipment & Instrument,
Procurement & Construction &
Panel

               139,885                 139,885                21,000,000                          21.00 138,785                    560,808)(                           112,292)(                    An investee
under equity

method

CTCI Machinery
  Corp.

Boretech Resource
  Recovery Engineering
  Co., Ltd. (Cayman)

Cayman
Islands

Share holding and
investment

               154,744                 154,744                  6,666,667                          10.00 165,607                    181,513                           16,253                       An investee
under equity

method
ECOVE Environment
  Corp.

ECOVE Waste Management
  Corp.

Taiwan International trade and
environmental service of
waste disposal, equipment
installation and mechanical
installation, etc.

                 20,000                   20,000                  2,000,000                        100.00 108,423                    53,858                             53,858                       A second-tier
subsidiary

ECOVE Environment
  Corp.

ECOVE Wujih Energy Corp. Taiwan Environmental service of
waste disposal device
installation, steam power
cogeneration, etc.

               450,435                 450,435                30,000,000                        100.00 881,405                    255,553                           255,553                     A second-tier
subsidiary

ECOVE Environment
  Corp.

ECOVE Environmental
  Services Corp.

Taiwan Management of waste
recycling site and
maintenance
of related mechanical and
equipment, etc.

               356,518                 339,921                15,100,000                        100.00 873,300                    358,197                           332,102                     A second-tier
subsidiary

ECOVE Environment
  Corp.

ECOVE Mioali Energy Corp. Taiwan Environmental service of
waste disposal device
installation, steam power
cogeneration, etc.

               899,985              1,012,483                44,999,200                        74.999 910,014                    126,817                           95,111                       A second-tier
subsidiary

ECOVE Environment
  Corp.

ECOVE Solar Energy Corp. Taiwan Energy technology service             1,312,348              1,062,348              104,621,082                        100.00 1,412,064                 74,513                             74,513                       A second-tier
subsidiary

ECOVE Environment
  Corp.

Yuan Ding Resources
  Management Corp.

Taiwan Waste service, waste clear
other environmental service,
and environmental pollution
service, etc.

                 42,696                   42,696                  4,500,000                        100.00 39,388                      53                                    53                              A second-tier
subsidiary

ECOVE Environment
  Corp.

Boretech Resource
  Recovery Engineering
  Co., Ltd. (Cayman)

Cayman
Islands

Share holding and
investment

               309,489                 309,489                13,333,333                          20.00 331,214                    181,513                           42,445                       An investee
under equity

method

ECOVE Environment
  Corp.

ECOVE Solvent
  Recycling Corp.

Taiwan Operating basic chemical
industry and manufacture of
other chemical products

                 86,480                   86,480                  8,099,000                          89.99 93,470                      14,358                             12,921                       A second-tier
subsidiary

ECOVE Environment
  Corp.

EVER ECOVE Corp. Taiwan Waste service, waste clear and
steam power cogeneration

                 80,000                   50,000                  8,000,000                            5.00 77,826                      15,752)(                             788)(                            An investee
under equity

method
ECOVE
  Environment
  Services Corp.

CTCI Chemical Corp. Taiwan Manufacture, wholesale,
and retail of industrial
chemicals

                 24,851                   24,851                  1,910,241                          26.90 67,975                      56,472                             15,194                       A second-tier
subsidiary
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Balance as at
December 31,

2020

Balance as at
December 31,

2019 Number of shares Ownership (%) Book value

Net profit (loss)
 of the investee for the

year ended December 31,
2020 (Note 2(2))

Investment income
(loss) recognized by
the Company for the
year ended December
31, 2020 (Note 2(3)) Footnote Investor

Investee
 (Notes 1 and 2)  Location  Main business activities

Initial investment amount Shares held as at December 31, 2020

ECOVE
  Environment
  Services Corp.

Sinogal-Waste
  Services Corp.

Macao Management of waste
recycling site and
maintenance of related
mechanical equipment, etc.

 $                4,964  $                 4,964                                 - 30.00 67,247$                    212,860$                         63,927$                     A second-tier
subsidiary

ECOVE
  Environment
  Services Corp.

ECOVE Mioali
  Energy Corp.

Taiwan Environmental service of
waste disposal device
installation, steam power
cogeneration, etc.

                        11                           13                            800                          0.001 16                             126,282                           2                                A second-tier
subsidiary

ECOVE
  Environment
  Services Corp.

ECOVE Solvent
  Recycling Corp.

Taiwan Operating basic chemical
industry and manufacture of
other chemical products

                        10                           10                         1,000                            0.01 10                             14,358                             1                                A second-tier
subsidiary

ECOVE
  Environment
  Services Corp.

Jing Ding Green Energy
 Technology Co., Ltd.

Taiwan Execution of BOT                    6,000                            -                     600,000                          30.00 5,838                        541)(                                  162)(                            An investee
under equity

method
ECOVE Waste
  Management Corp.

ECOVE Environment
  Services Corp.

Taiwan Management of waste
recycling site and
maintenance of related
mechanical equipment, etc.

                         -                           53                                 -                                - -                                358,197                           22                              A second-tier
subsidiary

ECOVE Solar
  Energy Corp.

ECOVE Solar Power
  Corp.

Taiwan Energy technology service                306,000                 230,000                30,600,000                        100.00 359,210                    44,060                             44,060                       A second-tier
subsidiary

ECOVE Solar
  Energy Corp.

ECOVE South
  Corp. Ltd.

Taiwan Energy technology service                  30,500                   30,500                  3,050,000                        100.00 34,504                      3,185                               3,185                         A second-tier
subsidiary

ECOVE Solar
  Energy Corp.

G.D. International, LLC. USA Energy technology service                189,197                 189,197                                 -                        100.00 368,319                    15,572                             15,572                       A second-tier
subsidiary

G.D International,
  LLC.

Lumberton Solar
  W2-090, LLC

USA Energy technology service                189,197                 189,197                                 -                        100.00 367,770                    15,751                             15,751                       A second-tier
subsidiary

CTCI Overseas
  (BVI) Corp.

CTCI Overseas
  Co., Ltd.

Hong Kong Investment and planning of
related engineering

               276,815                 276,815 6,740,000                        100.00 2,108,357                 210,540                           210,540                     A second-tier
subsidiary

CTCI Overseas
  Co., Ltd.

CTCI Arabia Ltd. Arabia Construction and
maintenance of refinery,
storage tanks and chemical
plant

                 22,610                   22,610                            500                          50.00 601,206)(                   143,145)(                           71,577)(                      A subsidiary

CTCI Overseas
  Co., Ltd.

Universal Engineering
  (BVI) Corporation

BVI Investment and planning of
related engineering

                   1,694                      1,694                       50,000                        100.00 332,768)(                   125,999                           125,999                     A second-tier
subsidiary

CTCI Overseas
  Co., Ltd.

CIPEC Construction Inc. Philippines Construction and
maintenance of refinery,
storage tanks and
chemical plant

                 19,590                   19,590                     327,445                          39.93 6,688)(                        73,519)(                             29,418)(                      A second-tier
subsidiary

CTCI Overseas
  Co., Ltd.

CIMAS Engineering
  Company

Vietnam Chemical, petrochemical,
feasibility atudy & planning,
engineering design, procurement
& fabrication, erection,
construction & commissioning

                 95,168                   65,079                                 -                        100.00 94,838                      7,238                               7,238                         A second-tier
subsidiary

CTCI Overseas
  Co., Ltd.

CTCI Engineering &
  Construction Sdn. Bhd.

Malaysia Investment and planning of
related engineering

                   2,879                      2,879                     300,000                          40.00 50,513)(                      333,920)(                           133,634)(                    A subsidiary
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Balance as at
December 31,

2020

Balance as at
December 31,

2019 Number of shares Ownership (%) Book value

Net profit (loss)
 of the investee for the

year ended December 31,
2020 (Note 2(2))

Investment income
(loss) recognized by
the Company for the
year ended December
31, 2020 (Note 2(3)) Footnote Investor

Investee
 (Notes 1 and 2)  Location  Main business activities

Initial investment amount Shares held as at December 31, 2020

CTCI Overseas
  Co., Ltd.

CINDA
  Engineering &
  Construction
  Pvt. Ltd.

India Chemical, petrochemical,
feasibility atudy & planning,
engineering design, procurement
& fabrication, erection,
construction & commissioning

 $              31,022  $               31,022                  8,000,000                        100.00 191,973)($                 97,667)($                           97,667)($                    A second-tier
subsidiary

CTCI Overseas
  Co., Ltd.

Sumber Mampu
  Sdn. Bhd.

Malaysia Building of related
engineering

                        95                           95                       10,000                          10.00 64,847                      122,343)(                           122,343)(                    A second-tier
subsidiary

Universal
  Engineering
  (BVI) Corporation

Superiority (Thailand)
  Co., Ltd.

Thailand Investment and planning of
related engineering

                      151                         151                         2,156                          49.00 453,399)(                   125,289                           125,289                     A second-tier
subsidiary

Superiority
  (Thailand)
  Co., Ltd.

CTCI (Thailand)
  Co., Ltd.

Thailand Design and building of
petrochemical plant

                 12,628                   12,628                  1,300,500 51.00 364,555)(                   248,270                           126,618                     A subsidiary

CTCI Advanced
  Systems Inc.

Century Ahead Ltd. Samoa Professional investment
company

                 25,097                   25,097                     750,000                        100.00 46,242                      5,235                               5,235                         A second-tier
subsidiary

CTCI Advanced
  Systems Inc.

CTCI Resources
  Engineering Inc.

Taiwan Engineering technical service                742,866                              -                24,762,252                          99.05 414,927                    103,116                           101,299                     A second-tier
subsidiary

CTCI Smart
  Engineering Corp.

CTCI Chemical Corp. Taiwan Manufacture, wholesale,
and retail of industrial
chemicals

                   7,354                      7,354                     656,360                            9.24 23,345                      56,472                             5,218                         A second-tier
subsidiary

CTCI Resources
  Engineering Inc.

CTCI Chemical Corp. Taiwan Manufacture, wholesale,
and retail of industrial
chemicals

                   7,354                      7,354                     656,360                            9.24 22,613                      56,472                             5,220                         A second-tier
subsidiary

CTCI Singapore
  Pte. Ltd.

CTCI Netherlands B.V. Netherlands Engineers and other technical
design and consultancy

                 11,274                   11,274                     300,000                        100.00 30,693                      19,102)(                             19,102)(                      A second-tier
subsidiary

CTCI Engineering &
  Construction
  Sdn.Bhd.

CTCI Malaysia
  Sdn. Bhd.

Malaysia Investment and planning of
related engineering

                   1,357                      1,357                     150,000                          20.00 32,948                      152,716)(                           30,543)(                      A second-tier
subsidiary

CTCI Malaysia
  Sdn. Bhd.

MIE Industrial
  Sdn. Bhd.

Malaysia Equipment & Instrument,
Procurement & Construction,
Panel

               185,537                 185,537                28,000,000                          28.00 172,364                    560,808)(                           150,162)(                    An investee
under
equity

method
Sumber Mampu
  Sdn. Bhd.

CTCI Malaysia
  Sdn. Bhd.

Malaysia Investment and planning of
related engineering

                   5,428                      5,428                     600,000                          80.00 131,794                    152,716)(                           122,173)(                    A second-tier
subsidiary

Note 1: If a public company is equipped with an overseas holding company and takes consolidated financial report as the main financial report according to the local law rules,
             it can only disclose the information of the overseas holding company about the disclosure of related overseas investee information.
Note 2: If situation does not belong to Note 1, fill in the columns according to the following regulations:
            (1)  The columns of óInvesteeô, óLocationô, óMain business activitiesô, Initial investment amountô and óShares held as at December 31, 2020ô should fill orderly in the Companyôs (public companyôs)
                   information on investees and every directly or indirectly controlled investeeôs investment information, and note the relationship between the Company (public company) and its investee each
                   (ex. direct subsidiary or indirect subsidiary) in the ófootnoteô column.
            (2)  The óNet profit (loss) of the investee for the year ended December 31, 2020ô column should fill in amount of net profit (loss) of the investee for this period.
            (3)  The óInvestment income (loss) recognized by the Company for the year ended December 31, 2020ô column should fill in the Company (public company) recognized investment income (loss)
                   of its direct subsidiary and recognized investment income (loss) of its investee accounted for under the equity method for this period. When filling in recognized investment income (loss) of its
                   direct subsidiary, the Company (public company) should confirm that direct subsidiaryôs net profit (loss) for this period has included its investment income (loss) which shall be recognized by regulations.
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Remitted to
 Mainland

China

 Remitted
back to
Taiwan

CTCI Beijing
  Co., Ltd.

Design, survey, construction
  and inspection of various
  engineering and construction
  projects, plants, machinery
  and equipment, and
  environmental protection
  projects

 $             433,473 2  $        313,998  $                   -  $                  -  $        313,998  $              547,658 100.00 547,658$           2,470,263$         $           534,482 Note3

CTCI Shanghai
  Co., Ltd.

Design, survey, construction and
  inspection of various
  engineering and construction
  projects

                592,787 2                      - -                     -                                          -                    25,135 100.00                 25,135               543,317                 23,530  Note7

CTCI Advanced
  Systems
  Shanghai Inc.

Computer technology services                   21,863 2              21,863 -                     -                                  21,863                      5,339 48.72                   2,601                 45,203                         -  Note4

ECOVE
  Environment
  Consulting Corp.

Technical development, advisory
  and service in environmental
  field;environmental pollution
  control equipment and related
  parts wholesale, import and
  export, etc.

                    4,147 1                4,147 -                     -                                    4,147                      6,616 55.75                   9,807                 12,705                 33,286  -

FuJian Gulie
  Petrochemical
  Co., Ltd.

Operating in manufacturing and
  selling of ethylene and others

           30,344,536 2            408,108           504,206 -                                912,314                            - 4.37                         -               912,314                         - Note5

CTCI Trading
  Shanghai
  Co., Ltd.

General trade                   23,748 2                      -                     - -                                          - 3,342)(                    100.00 3,342)(                                 24,834                         - Note6

Footnote

Accumulated
amount

of remittance
from Taiwan to

Mainland
China as of

December 31,
2020

Net income of
investee for the

yaer ended
December 31, 2020

Investee in
Mainland China  Main business activities Paid-in capital

Investment method
Note 1

Accumulated
amount of

remittance from
Taiwan to

Mainland China
as of

 January 1,
2020

Ownership
held by

the Company
(direct or
indirect)

Investment
income (loss)

recognized
by the Company

   for the year
ended December

31, 2020
Note 2(2)B

Book value of
investments in

Mainland China
as of December

31, 2020

Accumulated
amount

of investment
income

remitted back to
Taiwan as of
December 31,

2020

Amount remitted from Taiwan
to Mainland China/

Amount remitted back
to Taiwan for the yaer ended

December 31, 2020

CTCI Corporation and its subsidiaries
Information on investees (in Mainland China)

For the year ended December 31, 2020
Table 10 Expressed in thousands of NTD

(Except as otherwise indicated)
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Company name

Accumulated amount of remittance
from Taiwan to Mainland China

as of  December 31, 2020

Investment amount
approved by the

Investment
Commission of the

Ministry of
Economic Affairs

(MOEA)

Ceiling on investments in
Mainland China imposed

by the Investment
Commission of MOEA

CTCI Corp.  $                                        1,252,322  $          1,627,287  $                        9,496,534

Note 1: Investment methods are classified into the following three categories; fill in the number of category each case belongs to:
            (1) Directly invest in a company in Mainland China.
            (2) Through investing in an existing company in the third area, which then invested in the investee in Mainland China.
            (3) Others
Note 2: In the Investment income (loss) recognized by the Company for the year ended December 31, 2020 column:
            (1) FuJian Galie Petrochemical Co., Ltd. did not accrue investment income or loss since it was still in preparation.
            (2) Indicate the basis for investment income (loss) recognition in the number of one of the following three categories:
                  A.The financial statements were audited and attested by international accounting firms which are in collaborative relationships whith accounting firms in R.O.C.
                  B.The financial statements were audited and attested by R.O.C. parent companyôs CPA.
                  C.Others.
Note 3: Invested by CTCI Overseas Co., Ltd.
Note 4: Invested by Century Ahead Ltd.
Note 5: Invested in Dynamic Ever Investments Limited through Ever Victory Global Limited.
Note 6: Invested by CTCI Shanghai Co., Ltd.
Note 7: Invested by CTCI Beijing Co., Ltd.

Table 10 Page 2
339

01100480
鉛筆



Table 11

Name of major shareholders Total shares owned (common shares) Total shares owned (preference shares) Ownership percentage
CTBC BANK CO., LTD. (CTCI Corporation Employee Stock Ownership Trust)                                                      63,315,958                                                                     - 8.29%

CTCI Foundation                                                      60,862,051                                                                     - 7.97%

Fubon Life Insurance Co., Ltd.                                                      60,129,000                                                                     - 7.87%

Note 1: (1) The major shareholders information was derived from the data that the Company issued common shares (including treasury shares) and preference shares in dematerialised form which were registered
                    and held by the shareholders above 5% on the last operating date of each quarter and was calculated by Taiwan Depository & Clearing Corporation. The share capital which was recorded in the
                    financial statements is different from the actual number of shares issued in dematerialised form because of the different calculation basis.
              (2) If the aforementioned data contains shares which were held in trust by the shareholders, the data was disclosed as a separate account of client which was set by the trustee. As for the shareholder
                   who reports share equity as an insider whose shareholding ratio is greater than 10% in accordance with Securities and Exchange Act, the shareholding ratio include the self-owned shares and shares
                   held in trust, at the same time, the shareholder who has the power to decide how to allocate the trust assets. For the information on reported share equity of insider, please refer to Market Observation
                   Post System.

Shares

CTCI Corporation and its subsidiaries
Major shareholders information

For the year ended December 31, 2020

Table 11 Page 1

340

01100480
鉛筆



01100480
鉛筆

54600
文字方塊
Appendix  2



342

01100480
鉛筆



343

01100480
鉛筆



344

01100480
鉛筆



345

01100480
鉛筆



346

01100480
鉛筆

01100480
鉛筆



347

01100480
鉛筆



01100480
鉛筆



01100480
鉛筆



01100480
鉛筆



CTCI CORPORATION 
PARENT COMPANY ONLY STATEMENTS OF CHANGES IN EQUITY 

FOR THE YEARS ENDED DECEMBER 31, 2020 AND 2019 
(Expressed in thousands of New Taiwan dollars) 

 
       Retained Earnings  Other Equity Interest     
 

Notes 

 

Common stock 

 

Capital surplus 

 

Legal reserve 

 

Special reserve 

 

Unappropriated 
earnings  

 

Cumulative 
translation 

differences of 
foreign operations 

 Unrealized gains 
(losses) from 

financial assets 
measured at fair 
value through 

other 
comprehensive 

income 

 

Revaluation 
surplus 

 

Treasury 
stocks 

 

Total equity 
 

  
The accompanying notes are an integral part of these parent company only financial statements. 
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Year ended December 31,2019                                          
Balance at January 1, 2019    $ 7,632,738    $ 3,545,053    $ 3,558,894    $ 763,794    $ 2,217,619   (  $ 290,028 )    $ 42,494    $ -    (  $ 11,835 )    $ 17,458,729  
Profit for the year    -     -     -     -     1,177,011    -     -     -     -     1,177,011  
Other comprehensive loss    -     -     -     -    (  11,863 )   (  93,316 )   (  838,746 )    -     -    (  943,925 )  
  Total comprehensive income (loss)    -     -     -     -     1,165,148   (  93,316 )   (  838,746 )    -     -     233,086  
Appropriations of 2018 earnings 6(23)                                         
    Legal service    -     -     182,754    -    (  182,754 )    -     -     -     -     -   
    Special reserve    -     -     -    (  1,417 )    1,417    -     -     -     -     -   
    Cash dividends    -     -     -     -    (  1,721,211 )    -     -     -     -    (  1,721,211 )  
Employee stock options exercised 6(21)   444    1,597    -     -     -     -     -     -     -     2,041  
Share-based payment transactions 6(22)   -     183,798    -     -     -     -     -     -     -     183,798  
Disposal of investment equity instruments designated at fair value 
through other comprehensive income 

 
  -     -     -     -     843    -    (  843 )    -     -     -   

Balance at December 31, 2019    $ 7,633,182    $ 3,730,448    $ 3,741,648    $ 762,377    $ 1,481,062   (  $ 383,344 )   (  $ 797,095 )    $ -    (  $ 11,835 )    $ 16,156,443  
Year ended December 31, 2020                                          
Balance at January 1, 2020    $ 7,633,182    $ 3,730,448    $ 3,741,648    $ 762,377    $ 1,481,062   (  $ 383,344 )   (  $ 797,095 )    $ -    (  $ 11,835 )    $ 16,156,443  
Profit for the year    -     -     -     -     766,548    -     -     -     -     766,548  
Other comprehensive income (loss)    -     -     -     -    (  41,902 )    111,436   (  38,595 )    51,181    -     82,120  
  Total comprehensive income(loss)    -     -     -     -     724,646    111,436   (  38,595 )    51,181    -     848,668  
Appropriations of 2019 earnings 6(23)                                         
    Legal service    -     -     116,599    -    (  116,599 )    -     -     -     -     -   
    Special reserve    -     -     -     418,062   (  418,062 )    -     -     -     -     -   
    Cash dividends    -     -    (  580,237 )    -    (  946,402 )    -     -     -     -    (  1,526,639 )  
Employee stock options exercised 6(21)   417    1,237    -     -     -     -     -     -     -     1,654  
Difference between consideration and carrying amount of subsidiaries 
acquired or disposed 

6(22) 
  -     12,286    -     -     -     -     -     -     -     12,286  

Share-based payment transactions 6(22)   -     160,155    -     -     -     -     -     -     -     160,155  
Disposal of investments in equity instruments designated at fair value 
through other comprehensive income 

 
  -     -     -     -     8,409    -    (  8,409 )    -     -     -   

Reorganization    -     187,351    -     -     -     591    836    -     -     188,778  
Non-controlling interests    -    (  13,788 )    -     -     -     -     -     -     -    (  13,788 )  
Balance at December 31, 2020    $ 7,633,599    $ 4,077,689    $ 3,278,010    $ 1,180,439    $ 733,054   (  $ 271,317 )   (  $ 843,263 )    $ 51,181   (  $ 11,835 )    $ 15,827,557    
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CTCI CORPORATION 
PARENT COMPANY ONLY STATEMENTS OF CASH FLOWS 

FOR THE YEARS ENDED DECEMBER 31, 2020 AND 2019 
(Expressed in thousands of New Taiwan dollars) 

 
    Year ended December 31  
  Notes  2020    2019  

             

~12~ 

CASH FLOWS FROM OPERATING ACTIVITIES            
Profit before tax    $ 910,476    $ 1,360,230  
Adjustments            

Adjustments to reconcile profit (loss)            
Depreciation  6(24)   377,733     363,429  
Amortization  6(24)   125,839     124,690  
Reversal of provision for allowance for doubtful accounts     -    (   143 )  
(Gain) loss on valuation of financial assets  6(2) (   76,539 )     4,124  
Gain on disposal of investments  6(7)   -    (   5,158 )  
Gain on disposal of property, plant and equipment   (   642 )   (   27 )  
Compensation costs for employee stock options  6(25)   117,523     134,608  
Share in (profit) loss of associates and joint ventures 
accounted for using the equity method 

 6(7) 
(   337,592 )     564,096  

Realized gain from intercompany transactions   (   1,980 )   (   1,980 )  
Unrealized profit from sales     1,973     2,330  
Interest income   (   83,916 )   (   254,133 )  
Dividend income   (   24,881 )   (   27,050 )  
Gain on lease modification   (   115 )     -   
Interest expense     90,159     89,551  

Changes in operating assets and liabilities            
Changes in operating assets            

Financial assets at fair value through profit or loss ï current   (   2,015,764 )     121,090  
Contract assets - current     47,430     7,942,124  
Notes receivable (including related parties)     -      2,730  
Accounts receivable (including related parties)   (   1,140,064 )     3,799,765  
Other receivables     8,072     18,313  
Other receivables - related parties     7,523     146,460  
Prepayments   (   495,402 )     1,224,099  
Other current assets   (   912,357 )     -   
Other non-current assets     8,744     176,390  

Changes in operating liabilities            
Contract liabilities - current     2,152,521   (   2,372,413 )  
Notes payable   (   9,427 )     9,819  
Accounts payable     78,249     186,290  
Accounts payable - related parties   (   49,299 )     18,137  
Other payables   (   173,239 )   (   192,258 )  
Other payables - related parties     1,343   (   1,949 )  
Accured pension labilities   (   248,292 )   (   465,479 )  
Other current liabilities   (   1,694,457 )   (   5,797,365 )  

Cash (outflow) inflow generated from operations   (   3,336,381 )     7,170,320  
Interest received     45,701     160,231  
Interest paid   (   79,080 )   (   75,121 )  
Dividends received     591,139     653,774  
Income tax paid   (   89,150 )   (   431,263 )  

Net cash flows (used in) from operating activities   (   2,867,771 )     7,477,941  
 

(Continued)
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CTCI CORPORATION 
PARENT COMPANY ONLY STATEMENTS OF CASH FLOWS 

FOR THE YEARS ENDED DECEMBER 31, 2020 AND 2019 
(Expressed in thousands of New Taiwan dollars) 

 
    Year ended December 31  
  Notes  2020    2019  

             

The accompanying notes are an integral part of these parent company only financial statements. 
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CASH FLOWS FROM INVESTING ACTIVITIES            

Increase in financial assets at amortised cost - current   (  $ 669,600 )    $ -   

Increase in other receivables - related parties   (   2,081,573 )   (   957,165 )  

Interest received-related parties     42,482     88,509  

Increase in financial assets at fair value through other 

comprehensive income - non-current 

  

(   504,206 )   (   115,883 )  

Decrease in financial assets at fair value through other 

comprehensive income - current 

  

  55,870     26,521  

Acquisition of property, plant and equipment   (   729,088 )   (   26,536 )  

Proceeds from disposal of property, plant and equipment     1,314     39  

Increase in long-term investment - subsidiaries  6(7)(11) (   1,361,950 )     -   

Proceeds from disposal of long-term investments - subsidiaries     740,639     224,494  

Increase in computer software cost   (   16,178 )   (   39,747 )  

Increase in other non-current assets   (   86,403 )   (   91,610 )  

(Increase) decrease in refundable deposits (shown in other non-

current assets) 

  

(   19,351 )     873  

Net cash flows used in investing activities   (   4,628,044 )   (   890,505 )  

CASH FLOWS FROM FINANCING ACTIVITIES            

Decrease in short-term borrowings   (   115,000 )   (   6,215,000 )  

Decrease in lease liabilities   (   347,582 )   (   329,815 )  

Issuance of bonds payable     2,993,839     5,989,489  

Increase (decrease) in deposits received     59,285   (   11,194 )  

Cash dividends paid   (   1,526,639 )   (   1,721,211 )  

Proceeds from employee stock options exercised     1,654     -   

Net cash flows from (used in) financing activities     1,065,557   (   2,287,731 )  

Net (decrease) increase in cash and cash equivalents   (   6,430,258 )     4,299,705  

Cash and cash equivalents at beginning of year     12,528,298     8,228,593  

Cash and cash equivalents at end of year    $ 6,098,040    $ 12,528,298    
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CTCI CORPORATION 
NOTES TO THE FINANCIAL STATEMENTS 

DECEMBER 31, 2020 AND 2019 
 (EXPRESSED IN THOUSANDS OF NEW TAIWAN DOLLARS,  

EXCEPT AS OTHERWISE INDICATED) 
1. HISTORY AND ORGANIZATION 

CTCI Corporation (the ñCompanyò) was incorporated as a company limited by shares under the 
provisions of the Company Law of the Republic of China on April 6, 1979 and commenced its operations 
on May 1, 1979. The main business activities of the Company are the design, survey, construction and 
inspection of various engineering and construction projects, plants, machinery and equipment and 
environmental protection projects. The Companyôs shares have been listed and traded on the Taiwan 
Stock Exchange since May 1993. 

2. THE DATE OF AUTHORIZATION FOR ISSUANCE OF THE PARENT COMPANY ONLY 
FINANCIAL STATEMENTS AND PROCEDURES FOR AUTHORIZATION 
These parent company only financial statements were authorized by the Board of Directors on March 9, 
2021. 

3. APPLICATION OF NEW STANDARDS, AMENDMENTS AND INTERPRETATIONS 
(1) Effect of the adoption of new issuances of or amendments to International Financial Reporting 

Standards (ñIFRSò) as endorsed by the Financial Supervisory Commission (ñFSCò) 
New standards, interpretations and amendments endorsed by FSC effective from 2020 are as follows: 

 
The above standards and interpretations have no significant impact to the Companyôs financial 
condition and financial performance based on the Companyôs assessment. 

  

 New Standards, Interpretations and Amendments

 Effective date by
International Accounting

Standards Board
Amendments to IAS 1 and IAS 8, óDisclosure initiative-definition of
materialô

January 1, 2020

Amendments to IFRS 3, óDefinition of a businessô January 1, 2020
Amendments to IFRS 9, IAS 39 and IFRS7 ,óInterest rate benchmark
reformô

January 1, 2020

Amendment to IFRS 16, óCovid-19-related rent concessionsô January 1, 2020 (Note)
Note
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(2) Effect of new issuances of or amendments to IFRSs as endorsed by the FSC but not yet adopted by 
the Company 
New standards, interpretations and amendments endorsed by the FSC effective from 2021 are as 
follows: 

 

The above standards and interpretations have no significant impact to the Companyôs financial 
condition and financial performance based on the Companyôs assessment. 

(3) IFRSs issued by IASB but not yet endorsed by the FSC 
New standards, interpretations and amendments issued by IASB but not yet included in the IFRSs as 
endorsed by the FSC are as follows: 

 
The above standards and interpretations have no significant impact to the Companyôs financial 
condition and financial performance based on the Companyôs assessment. 

4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
The principal accounting policies applied in the preparation of these parent company only financial 
statements are set out below. These policies have been consistently applied to all the periods presented, 
unless otherwise stated. 

 

 New Standards, Interpretations and Amendments

 Effective date by
International Accounting

Standards Board
Amendments to IFRS 4, óExtension of the temporary exemption from
applying IFRS 9ô

January 1, 2021

Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS 16,
óInterest Rate Benchmark Reformð Phase 2ô

January 1, 2021

 New Standards, Interpretations and Amendments

 Effective date by
International Accounting

Standards Board
Amendments to IFRS 3, óReference to the conceptual frameworkô January 1, 2022
Amendments to IFRS 10 and IAS 28, óSale or contribution of assets
   between an investor and its associate or joint ventureô

To be determined by
International Accounting

Standards Board
IFRS 17, óInsurance contractsô January 1, 2023
Amendments to IFRS 17, 'Insurance contracts' January 1, 2023
Amendments to IAS 1, óClassification of liabilities as current or
   non- currentô

January 1, 2023

Amendments to IAS 16, óProperty, plant and equipment:proceeds
   before intended useô

January 1, 2022

Amendments to IAS 37, óOnerous contractsðcost of fulfilling
   a contractô

January 1, 2022

Annual improvements to IFRS Standards 2018ï2020 January 1, 2022
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(1) Compliance statement 
These parent company only financial statements of the Company have been prepared in accordance 
with the ñRegulations Governing the Preparation of Financial Reports by Securities Issuersò. 

(2) Basis of preparation 
A. Except for the following items, the parent company only financial statements have been prepared 

under the historical cost convention: 
(a) Financial assets and financial liabilities (including derivative instruments) at fair value 

through profit or loss. 
(b) Financial assets at fair value through other comprehensive income. 
(c) Defined benefit liabilities recognized based on the net amount of pension fund assets less 

present value of defined benefit obligation. 
B. The preparation of financial statements in conformity with IFRSs requires the use of certain 

critical accounting estimates. It also requires management to exercise its judgment in the process 
of applying the Companyôs accounting policies. The areas involving a higher degree of judgment 
or complexity, or areas where assumptions and estimates are significant to the parent company 
only financial statements are disclosed in Note 5. 

(3) Foreign currency translation 
Items included in the financial statements of each of the Companyôs entities are measured using the 
currency of the primary economic environment in which the entity operates (the ñfunctional 
currencyò). The parent company only financial statements are presented in New Taiwan Dollars, 
which is the Companyôs functional. 
A. Foreign currency transactions and balances 

(a) Foreign currency transactions are translated into the functional currency using the exchange 
rates prevailing at the dates of the transactions or valuation where items are remeasured.  
Foreign exchange gains and losses resulting from the settlement of such transactions are 
recognized in profit or loss in the period in which they arise. 

(b) Monetary assets and liabilities denominated in foreign currencies at the period end are re-
translated at the exchange rates prevailing at the balance sheet date. Exchange differences 
arising upon re-translation at the balance sheet date are recognized in profit or loss. 
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C. Liabilities that meet one of the following criteria are classified as current liabilities; otherwise 
they are classified as non-current liabilities: 
(a) Liabilities that are expected to be paid off within the normal operating cycle; 
(b) Liabilities arising mainly from trading activities; 
(c) Liabilities that are to be paid off within twelve months from the balance sheet date;  
(d) Liabilities for which the repayment date cannot be extended unconditionally to more than 

twelve months after the balance sheet date. Terms of a liability that could, at the option of the 
counterparty, result in its settlement by the issue of equity instruments do not affect its 
classification. 

(5) Cash and cash equivalents 
Cash equivalents refer to short-term, highly liquid investments that are readily convertible to known 
amounts of cash and which are subject to an insignificant risk of changes in value. Time deposits 
that meet the definition above and are held for the purpose of meeting short-term cash commitments 
in operations are classified as cash equivalents. 

(6) Financial assets at fair value through profit or loss 
A. Financial assets at fair value through profit or loss are financial assets that are not measured at 

amortized cost or fair value through other comprehensive income.  
B. On a regular way purchase or sale basis, financial assets at fair value through profit or loss are 

recognized and derecognized using trade date accounting. 
C. At initial recognition, the Company measures the financial assets at fair value and recognizes 

the transaction costs in profit or loss. The Company subsequently measures the financial assets 
at fair value, and recognizes the gain or loss in profit or loss. 

D. The Company recognizes the dividend income when the right to receive payment is established, 
future economic benefits associated with the dividend will flow to the Company and the amount 
of the dividend can be measured reliably. 

(7) Financial assets at fair value through other comprehensive income 
A. Financial assets at fair value through other comprehensive income comprise equity securities 

which are not held for trading, and for which the Group has made an irrevocable election at initial 
recognition to recognise changes in fair value in other comprehensive income and debt 
instruments which meet all of the following criteria: 
(a) The objective of the Groupôs business model is achieved both by collecting contractual cash 

flows and selling financial assets; and 
(b) The assetsô contractual cash flows represent solely payments of principal and interest. 

B. On a regular way purchase or sale basis, financial assets at fair value through other comprehensive 
income are recognised and derecognised using settlement date accounting. 
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C. At initial recognition, the Group measures the financial assets at fair value plus transaction costs. 
The Group subsequently measures the financial assets at fair value: 
(a) The changes in fair value of equity investments that were recognised in other comprehensive 

income are reclassified to retained earnings and are not reclassified to profit or loss following 
the derecognition of the investment. Dividends are recognised as revenue when the right to 
receive payment is established, future economic benefits associated with the dividend will 
flow to the Group and the amount of the dividend can be measured reliably. 

(b) Except for the recognition of impairment loss, interest income and gain or loss on foreign 
exchange which are recognised in profit or loss, the changes in fair value of debt instruments 
are taken through other comprehensive income. When the financial asset is derecognised, the 
cumulative gain or loss previously recognised in other comprehensive income is reclassified 
from equity to profit or loss. 

(8) Impairment of financial assets 
For debt instruments measured at fair value through other comprehensive income and financial 
assets at amortized cost, at each reporting date, the Company recognizes the impairment provision 
for 12 months expected credit losses if there has not been a significant increase in credit risk since 
initial recognition or recognizes the impairment provision for the lifetime expected credit losses 
(ECLs) if such credit risk has increased since initial recognition after taking into consideration all 
reasonable and verifiable information that includes forecasts. On the other hand, for accounts 
receivable or contract assets that do not contain a significant financing component, the Company 
recognizes the impairment provision for lifetime ECLs. 

(9) Derecognition of financial assets 
The Company derecognizes a financial asset when one of the following conditions is met: 
A. The contractual rights to receive the cash flows from the financial asset expire. 
B. The contractual rights to receive cash flows of the financial asset have been transferred and the 

Group has transferred substantially all risks and rewards of ownership of the financial asset. 
C. The contractual rights to receive cash flows of the financial asset have been transferred; however, 

the Group has not retained control of the financial asset. 
(10) Investments accounted for using the equity method-subsidiaries and associates 

A. Subsidiaries are all entities (including structured entities) controlled by the Company. The 
Company controls an entity when the Company is exposed, or has rights, to variable returns 
from its involvement with the entity and has the ability to affect those returns through its power 
over the entity. 

B. Inter-company transactions, balances and unrealized gains or losses on transactions between 
the Company and subsidiaries are eliminated. Accounting policies of subsidiaries have been 
adjusted where necessary to ensure consistency with the policies adopted by the Company. 
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C. The Companyôs share of its subsidiariesô post-acquisition profits or losses is recognized in profit 
or loss, and its share of post-acquisition movements in other comprehensive income is recognize 
in other comprehensive income. When the Companyôs share of losses in a subsidiary equals or 
exceeds its interest in the subsidiary, the Company continues to recognize the losses in proportion 
to the ownership. 

D. Changes in a parentôs ownership interest in a subsidiary that do not result in the parent losing 
control of the subsidiary (transactions with non-controlling interests) are accounted for as equity 
transactions, i.e. transactions with owners in their capacity as owners. Any difference between 
the amount by which the non-controlling interests are adjusted and the fair value of the 
consideration paid or received is recognized directly in equity. 

E. Associates are all entities over which the Company has significant influence but not control. In 
general, it is presumed that the investor has significant influence, if an investor holds, directly or 
indirectly 20 percent or more of the voting power of the investee. Investments in associates are 
accounted for using the equity method and are initially recognized at cost. 

F. The Companyôs share of its associatesô post-acquisition profits or losses is recognized in profit or 
loss, and its share of post-acquisition movements in other comprehensive income is recognized 
in other comprehensive income. When the Companyôs share of losses in an associate equals or 
exceeds its interest in the associate, including any other unsecured receivables, the Company 
does not recognize further losses, unless it has incurred legal or constructive obligations or made 
payments on behalf of the associate. 

G. When changes in an associateôs equity do not arise from profit or loss or other comprehensive 
income of the associate and such changes do not affect the Companyôs ownership percentage of 
the associate, the Company recognizes change in ownership interests in the associate in ócapital 
surplusô in proportion to its ownership. 

H. Unrealized gains on transactions between the Company and its associates are eliminated to the 
extent of the Companyôs interest in the associates. Unrealized losses are also eliminated unless 
the transaction provides evidence of an impairment of the asset transferred. Accounting policies 
of associates have been adjusted where necessary to ensure consistency with the policies adopted 
by the Company. 

I. In the case that an associate issues new shares and the Company does not subscribe or acquire 
new shares proportionately, which results in a change in the Companyôs ownership percentage 
of the associate but maintains significant influence on the associate, then ócapital surplusô and 
óinvestments accounted for using the equity methodô shall be adjusted for the increase or decrease 
of its share of equity interest. If the above condition causes a decrease in the Companyôs 
ownership percentage of the associate, in addition to the above adjustment, the amounts 
previously recognized in other comprehensive income in relation to the associate are reclassified 
to profit or loss proportionately on the same basis as would be required if the relevant assets or 
liabilities were disposed of. 
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J. When the Company disposes its investment in an associate and loses significant influence over 
this associate, the amounts previously recognized in other comprehensive income in relation to 
the associate, are reclassified to profit or loss, on the same basis as would be required if the 
relevant assets or liabilities were disposed of. If it retains significant influence over this associate, 
the amounts previously recognized in other comprehensive income in relation to the associate 
are reclassified to profit or loss proportionately in accordance with the aforementioned approach. 

K. Pursuant to the Rules Governing the Preparation of Financial Statements by Securities Issuers, 
profit (loss) of the current period and other comprehensive income in the parent company only 
financial statements shall equal to the amount attributable to owners of the parent in the 
consolidated financial statements. Ownersô equity in the parent company only financial 
statements shall equal to equity attributable to owners of the parent in the consolidated financial 
statements. 

(11) Property, plant and equipment 
A. Property, plant and equipment are initially recorded at cost. Borrowing costs incurred during 

the construction period are capitalized. 
B. Subsequent costs are included in the assetôs carrying amount or recognized as a separate asset, 

as appropriate, only when it is probable that future economic benefits associated with the item 
will flow to the Company and the cost of the item can be measured reliably. The carrying 
amount of the replaced part is derecognized. All other repairs and maintenance are charged to 
profit or loss during the financial period in which they are incurred. 

C. Land is not depreciated. Other property, plant and equipment apply cost model and are 
depreciated using the straight-line method to allocate their cost over their estimated useful 
lives. Each part of an item of property, plant, and equipment with a cost that is significant in 
relation to the total cost of the item must be depreciated separately. 

D. The assetsô residual values, useful lives and depreciation methods are reviewed, and adjusted 
if appropriate, at each financial year-end. If expectations for the assetsô residual values and 
useful lives differ from previous estimates or the patterns of consumption of the assetsô future 
economic benefits embodied in the assets have changed significantly, any change is accounted 
for as a change in estimate under IAS 8, ñAccounting Policies, Changes in Accounting 
Estimates and Errorsò, from the date of the change. The estimated useful lives of property, 
plant and equipment are as follows: 

Buildings and structures                  35 ~ 50 years 
Machinery                              3 ~ 5 years 
Transportation equipment                  3 ~ 10 years 
Office equipment                        2 ~ 7 years 
Other equipment                         3 ~ 20 years 
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B. Pensions 

(a) Defined contribution plan 
For the defined contribution plan, the contributions are recognized as pension expenses when 
they are due on an accrual basis. Prepaid contributions are recognized as an asset to the 
extent of a cash refund or a reduction in the future payments. 

(b) Defined benefit plan 
i. Net obligation under a defined benefit plan is defined as the present value of an 

amount of pension benefits that employees will receive on retirement for their 
services with the Company in current period or prior periods. The rate used to 
discount is determined by using interest rates of high-quality corporate bonds that are 
denominated in the currency in which the benefits will be paid, and that have terms 
to maturity approximating the terms of related pension liability; when there is no deep 
market in high-quality corporate bonds, the Company uses interest rates of 
government bonds (at the balance sheet date) instead. 

ii. Remeasurement arising on defined benefit plans are recognized in other 
comprehensive income in the period in which they arise and are recorded as retained 
earnings. 

iii. Past service costs are recognized immediately in profit or loss. 
C. Termination benefits 

Termination benefits are employee benefits provided in exchange for the termination of 
employment as a result from either the Companyôs decision to terminate an employeeôs 
employment before the normal retirement date, or an employeeôs decision to accept an offer of 
redundancy benefits in exchange for the termination of employment. The Company recognizes 
expense when it can no longer withdraw an offer of termination benefits or it recognizes related 
restructuring costs, whichever is earlier. Benefits that are expected to be due more than 12 months 
after balance sheet date shall be discounted to their present value. 

D. Employeesô compensation, directorsô and supervisorsô remuneration 
Employeesô compensation and directorsô and supervisorsô remuneration are recognized as 
expenses and liabilities, provided that such recognition is required under legal obligation or 
constructive obligation and those amounts can be reliably estimated. Any difference between the 
resolved amounts and the subsequently actual distributed amounts is accounted for as changes in 
estimates. 
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(22) Employee share-based payment 
For the equity-settled share-based payment arrangements, the employee services received are 
measured at the fair value of the equity instruments granted at the grant date, and are recognized 
as compensation cost over the vesting period, with a corresponding adjustment to equity. The fair 
value of the equity instruments granted shall reflect the impact of market vesting conditions and 
non-market vesting conditions. Compensation cost is subject to adjustment based on the service 
conditions that are expected to be satisfied and the estimates of the number of equity instruments 
that are expected to vest under the non-market vesting conditions at each balance sheet date. 
Ultimately, the amount of compensation cost recognized is based on the number of equity 
instruments that eventually vest. 

(23) Income tax 
A. The tax expense for the period comprises current and deferred tax. Tax is recognized in profit 

or loss, except to the extent that it relates to items recognized in other comprehensive income 
or items recognized directly in equity, in which cases the tax is recognized in other 
comprehensive income or equity. 

B. The current income tax charge is calculated on the basis of the tax laws enacted or substantively 
enacted at the balance sheet date in the countries where the Company operates and generate 
taxable income. Management periodically evaluates positions taken in tax returns with respect 
to situations in accordance with applicable tax regulations. It establishes provisions where 
appropriate based on the amounts expected to be paid to the tax authorities. An additional tax 
is levied on the unappropriated retained earnings and is recorded as income tax expense in the 
year the stockholders resolve to retain the earnings. 

C. Deferred tax is recognized, using the balance sheet liability method, on temporary differences 
arising between the tax bases of assets and liabilities and their carrying amounts in the parent 
company only balance sheet. Deferred tax is determined using tax rates (and laws) that have 
been enacted or substantially enacted by the balance sheet date and are expected to apply when 
the related deferred tax asset is realized or the deferred income tax liability is settled. 

D. Deferred tax assets are recognized only to the extent that it is probable that future taxable profit 
will be available against which the temporary differences can be utilized. At each balance sheet 
date, unrecognized and recognized deferred tax assets are reassessed. 

E. Current tax assets and liabilities are offset and the net amount reported in the balance sheet 
when there is a legally enforceable right to offset the recognized amounts and there is an 
intention to settle on a net basis or realize the asset and settle the liability simultaneously. 
Deferred tax assets and liabilities are offset on the balance sheet when the entity has the legally 
enforceable right to offset current tax assets against current tax liabilities and they are levied 
by the same taxation authority on either the same entity or different entities that intend to settle 
on a net basis or realize the asset and settle the liability simultaneously. 
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F. A deferred tax asset shall be recognized for the carryforward of unused tax credits resulting 
from research and development expenditures, to the extent that it is possible that future taxable 
profit will be available against which the unused tax credits can be utilised. 

(24) Share capital 
A. Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of 

new shares or stock options are shown in equity as a deduction, net of tax, from the proceeds. 
B. Where the Company repurchases the Companyôs equity share capital that has been issued, the 

consideration paid, including any directly attributable incremental costs (net of income taxes) 
is deducted from equity attributable to the Companyôs equity holders. Where such shares are 
subsequently reissued, the difference between their book value and any consideration received, 
net of any directly attributable incremental transaction costs and the related income tax effects, 
is included in equity attributable to the Companyôs equity holders. 

(25) Dividends 
Dividends are recorded in the Companyôs financial statements in the period in which they are 
approved by the Companyôs shareholders. Cash dividends are recorded as liabilities. 

(26) Revenue recognition 
A. The Company provides engineering construction related services. Revenue from providing 

services is recognized in the accounting period in which the services are rendered. For fixed-
price contracts, revenue is recognized based on the actual service provided to the end of the 
reporting period as a proportion of the total services to be provided. This is determined based 
on the actual costs incurred relative to the total expected costs. The customer pays at the time 
specified in the payment schedule. If the services rendered exceed the payment, a contract 
asset is recognized. If the payments exceed the services rendered, a contract liability is 
recognized. 

B. Some contracts include sales and installation services of equipment. The equipment and the 
installation services provided by the Company are not distinct and are identified to be one 
performance obligation satisfied over time since the installation services involve significant 
customization and modification. The Company recognizes revenue on the basis of costs 
incurred relative to the total expected costs of that performance obligation. 

C. The Companyôs estimate about revenue, costs and progress towards complete satisfaction of a 
performance obligation is subject to revision whenever there is a change in circumstances. 
Any increase or decrease in revenue or costs due to an estimate revision is reflected in profit 
or loss during the period when the management becomes aware of the changes in 
circumstances. 
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5. CRITICAL ACCOUNTING JUDGEMENTS, ESTIMATES AND KEY SOURCES OF  
ASSUMPTION UNCERTAINTY 
The preparation of these parent company only financial statements requires management to make critical 
judgements in applying the Companyôs accounting policies and make critical assumptions and estimates 
concerning future events. Assumptions and estimates may differ from the actual results and are  
continually evaluated and adjusted based on historical experience and other factors. Such assumptions  
and estimates have a significant risk of causing a material adjustment to the carrying amounts of assets  
and liabilities within the next financial year; and the related information is addressed below: 
(1) Critical judgements in applying the Companyôs accounting policies 

None. 
(2) Critical accounting estimates and assumptions 

Revenue recognition 

The Company relies on the project condition and objective factors to estimate total cost. The revenue 
is recognized based on the percentage of input cost to the estimated cost, and the reasonableness of 
estimates is reviewed regularly. The estimated total cost will be affected by industry environment 
transition and construction status to adjust the revenue recognition amount. 

6. DETAILS OF SIGNIFICANT ACCOUNTS 
(1) Cash and cash equivalents 

 
A. The Company transacts with a variety of financial institutions all with high credit quality to 

disperse credit risk, so it expects that the probability of counterparty default is remote. 
B. Details of the Companyôs cash and cash equivalents pledged to others as collateral are provided 

in Note 8. 

December 31, 2020 December 31, 2019
Cash on hand and revolving funds 13,151$                            13,101$                            
Checking accounts and demand deposits 4,273,689                         7,523,956                         
Time deposits 1,811,200                         4,991,241                         

6,098,040$                       12,528,298$                      
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(2) Financial assets and liabilities at fair value through profit or loss ï current 

 
A. Amounts recognized in profit or loss in relation to financial assets at fair value through profit or 

loss are listed below: 

 
B. The Company entered into contracts relating to derivative financial assets and liabilities which 

were not accounted for under hedge accounting. The information is listed below: 

 

Items  December 31, 2020 December 31, 2019
Current items:
   Financial assets mandatorily measured
     at fair value through profit or loss
     Beneficiary certificates 1,983,038$                    6,800$                          
     Derivatives 99,464                          -                                    

2,082,502                     6,800                            
     Valuation adjustment 41,915                          122)(                               

2,124,417$                    6,678$                          
   Financial liabilities mandatorily measured
     at fair value through profit or loss
     Derivatives  $                      107,405  $                        52,659

 2020 2019
  Financial assets mandatorily measured at fair
    value through profit or loss
    Beneficiary certificates 54,346$                        1,946$                          
    Derivatives 22,193                          6,070)(                           

76,539$                        4,124)($                          

 For the year ended
    December 31,

Contract Period
Non-delivery foreign exchange contract-buy (15 items) USD 95,000 2020.07.22~2021.04.15
Non-delivery foreign exchange contract-sell (5 items) USD 35,000 2020.11.27~2021.01.11
Foreign exchange swap contract (4 items) USD 33,500 2020.10.22~2021.02.26
Foreign exchange swap contract (2 items) THB 950,000 2020.03.20~2021.08.16
Foreign exchange contract-buy (7 items) USD 56,598 2020.10.16~2021.10.29
Merchandise exchange contract (10 items) USD 24,244 2020.10.02~2021.12.15

Contract Period
Non-delivery foreign exchange contract-buy (7 items) USD 33,000 2019.05.02~2020.07.10
Foreign exchange swap contract (8 items) USD 80,000 2019.12.12~2020.01.09

December 31, 2020
 Contract Amount
(notional principal)

December 31, 2019
 Contract Amount
(notional principal)
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The Company entered into contracts relating to derivative financial products to hedge exchange 
rate risk of import or export proceeds and price fluctuation risk of materials. However, these 
contracts are not accounted for under hedge accounting. 

C. Information relating to credit risk of financial assets at fair value through profit or loss is provided 
in Note 12(2) 

(3) Financial assets at fair value through other comprehensive income 

 
A. The Company has elected to classify investments that are considered to be strategic investments 

or steady dividend income as financial assets at fair value through other comprehensive income. 
B. Amounts recognized in profit or loss and other comprehensive income in relation to the financial 

assets at fair value through other comprehensive income are listed below: 

 
C. Information relating to credit risk of financial assets at fair value through other comprehensive 

income is provided in Note 12(2). 

Items  December 31, 2020 December 31, 2019
 Current items:
  Equity instruments
     Listed stocks 117,702$                   162,430$                   
     Valuation adjustment 101,581                    136,468                    

219,283$                   298,898$                   
 Non-current items:
  Equity instruments
     Unlisted stocks 1,528,314$                1,024,108$                
     Valuation adjustment 200,136)(                    169,402)(                    

1,328,178$                854,706$                   

2020 2019
Equity instruments at fair value through other
comprehensive income
  Fair value change recognized in other
    comprehensive income 54,480)($                   42,955)($                   
  Cumulative gains (losses) reclassified to
    retained earnings due to derecognition 11,142$                   2,546)($                     
  Dividend income recognized in profit or loss
    Held at end of year 21,803$                   17,668$                   
    Derecognized during the period 2,866                       8,967                       

24,669$                   26,635$                   

For the year ended
December 31,
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(4) Financial assets measured at cost 

 
(5) Accounts receivable 

 
A. The ageing analysis of accounts receivable is as follows: 

 
The above ageing analysis was based on booking date. 

B. As of December 31, 2020 and 2019, the balances of receivables are from contracts with customers. 
(6) Prepayments 

 
(7) Investments accounted for under the equity method 

 

 Items December 31, 2020 December 31, 2019
Current items:
 Time deposits with
  maturity over three months 669,600$                                   -$                                              

December 31, 2020 December 31, 2019
Accounts receivable 2,345,961$                              1,103,532$                              
Less: Allowance for bad debts 301)(                                          67)(                                           

2,345,660$                              1,103,465$                              

December 31, 2020 December 31, 2019
Up to 30 days 2,113,479$                               1,015,454                                 
31 to 90 days 182,770                                    76,288                                      
91 to 180 days 15,117                                      4,938                                        
Over 181 days 34,595                                      6,852                                        

2,345,961$                               1,103,532$                               

December 31, 2020 December 31, 2019
Prepayments for materials 621,139$                                    175,515$                                    
Prepayments for construction in
progress 478,834                                      493,776                                      
Others 180,638                                      115,918                                      

1,280,611$                                 785,209$                                    

2020 2019
At January 1 8,472,748$                                 10,553,599$                                
Addition of investments accounted
  for using equity method

1,171,045                                   180,000                                      

Disposal of investments accounted
  for using equity method

374,741)(                                      219,336)(                                      

Share of profit or loss of investments
  accounted for under equity method

337,592                                      564,096)(                                      

Earnings distribution of investments
  accounted for under equity method

566,258)(                                      626,724)(                                      

Changes in capital surplus 136,411)(                                      49,190                                        
Changes in other equity items 199,021                                      899,885)(                                      
At December 31 9,102,996$                                 8,472,748$                                 

370

01100480
鉛筆



 

~31~ 

 

A. Subsidiary 
(a) The basic information of the significant subsidiaries that are material to the Company is as 

follows: 

 

December 31, 2020 December 31, 2019
Investments under equity method

  Subsidiaries
    CTCI Resources Engineering Inc. -$                                       356,498$                            
    CTCI Advanced Systems Inc. 221,238                             275,823                             
    CTCI Development Corporation 3,733,304                           2,833,287                           
    CTCI Investment Corporation 812,404                             897,614                             
    ECOVE Environment Corp. 2,891,843                           2,858,213                           
    CTCI Machinery Corp. 668,526                             541,534                             
    Sinogal-waste Services Co., Ltd. 67,247                               87,180                               
    CTCI Overseas (BVI) Co., Ltd. 2,229,091                           2,007,098                           
    CTCI Engineering & Construction Sdn. Bhd. -                                         130,523                             
    CTCI - HDEC (Chungli) Corporation 241,836                             242,153                             
    PT CTCI International Indonesia 67,320                               -                                         
  Associates
    Blue Whale Water Technology Co., Ltd. 426,428                             411,670                             
    Pan Asia Corp. 271,069                             197,079                             
    EVER ECOVE Corp. 383,969                             243,071                             
    HDEC-CTCI (Linhai) Corporation 384,585                             210,843                             

12,398,860$                       11,292,586$                       
Other non-current liabilities

  Subsidiaries
    CTCI Arabia Ltd. 601,265)($                            571,812)($                            
    CTCI Singapore Pte. Ltd. 1,112,369)(                           1,108,475)(                           
    CTCI Engineering & Construction Sdn. Bhd. 75,773)(                               -                                         
    CCJV P1 Engineering & Construction Sdn. Bhd. 692,435)(                             473,548)(                             
    CTCI Smart Engineering Corporation 427,095)(                             180,734)(                             
    CTCI (Thailand) Co. Ltd. 274,462)(                             426,042)(                             
    CTCI CMCE JV SDN. BHD. 47,741)(                               48,181)(                               
    CTCI Americas, Inc. 64,724)(                               11,046)(                               

($                        3,295,864) ($                        2,819,838)

 December 31, 2020  December 31, 2019
CTCI Development Corporation Taiwan 100.00% 100.00% Subsidiaries Equity method
CTCI Investment Corporation " 100.00% 100.00% " "
CTCI Machinery Corporation " 100.00% 100.00% " "
ECOVE Environment Corp. " 55.75% 57.31% " "
CTCI Overseas (BVI) Co., Ltd.  BVI 100.00% 100.00% " "
CTCI Arabia Ltd. Saudi Arabia 50.00% 50.00% " "
CTCI Singapore Pte. Ltd. Singapore 100.00% 100.00% " "
CCJV P1 Engineering
& Construction Sdn. Bhd. Malaysia 99.00% 99.00% " "

 Shareholding
ratio

 Company name

 Principal
place

 of business
 Nature of

relationship
 Methods of
measurement

371

01100480
鉛筆



 

~32~ 

(b) The summarized financial information of the subsidiaries that are material to the Company      
is as follows: 

 

 

 

December 31, 2020 December 31, 2019
Current assets 490,176$                         15,459$                           
Non-current assets 7,434,365                        6,982,918                        
Current liabilities 77,868)(                             43,286)(                             
Non-current liabilities 4,109,601)(                        4,109,631)(                        
Total net assets 3,737,072$                      2,845,460$                      

Share in associate's net assets 3,737,072$                      2,845,460$                      
Carrying amount of the associate (Note) 3,733,304$                      2,833,287$                      

CTCI Development Corporation

December 31, 2020 December 31, 2019
Current assets 245,180$                        231,273$                        
Non-current assets 580,794                          700,452                          
Current liabilities 2,167)(                              198)(                                 
Non-current liabilities 5,670)(                              28,179)(                            
Total net assets 818,137$                        903,348$                        

Share in associate's net assets 818,137$                        903,348$                        
Carrying amount of the associate 812,404$                        897,614$                        

CTCI Investment Corporation

December 31, 2020 December 31, 2019
Current assets 3,335,125$                     2,297,774$                     
Non-current assets 1,609,958                       890,122                          
Current liabilities 4,069,490)(                       2,497,834)(                       
Non-current liabilities 207,067)(                          148,528)(                          
Total net assets 668,526$                        541,534$                        

Share in associate's net assets 668,526$                        541,534$                        
Carrying amount of the associate 668,526$                        541,534$                        

CTCI Machinery Corporation
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December 31, 2020 December 31, 2019
Current assets 499,996$                        554,866$                        
Non-current assets 4,722,417                       4,463,846                       
Current liabilities 30,618)(                            27,519)(                            
Non-current liabilities 4,607)(                              3,910)(                              
Total net assets 5,187,188$                     4,987,283$                     

Share in associate's net assets 2,891,857$                     2,858,213$                     
Carrying amount of the associate 2,891,843$                     2,858,213$                     

ECOVE Environment Corp.

December 31, 2020 December 31, 2019
Current assets 21,198$                          23,129$                          
Non-current assets 2,120,788                       1,896,931                       
Current liabilities 32)(                                   99)(                                   
Total net assets 2,141,954$                     1,919,961$                     

Share in associate's net assets 2,141,954$                     1,919,961$                     
Carrying amount of the associate 2,229,091$                     2,007,098$                     

CTCI Overseas (BVI) Co., Ltd.

December 31, 2020 December 31, 2019
Current assets 155,657$                        287,949$                        
Non-current assets 824                                 1,281                              
Current liabilities 1,357,363)(                       1,430,771)(                       
Non-current liabilities 1,648)(                              2,084)(                              
Total net assets 1,202,530)($                     1,143,625)($                     

Share in associate's net assets 601,265)($                        571,812)($                        
Carrying amount of the associate 601,265)($                        571,812)($                        

 CTCI Arabia Ltd.
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Statement of comprehensive income 

 

December 31, 2020 December 31, 2019
Current assets 497,247$                        447,851$                        
Non-current assets 110,280                          91,197                            
Current liabilities 1,704,552)(                       1,639,633)(                       
Non-current liabilities 15,344)(                            7,890)(                              
Total net assets 1,112,369)($                     1,108,475)($                     

Share in associate's net assets 1,112,369)($                     1,108,475)($                     
Carrying amount of the associate 1,112,369)($                     1,108,475)($                     

CTCI Singapore Pte. Ltd.

December 31, 2020 December 31, 2019
Current assets 1,458,269$                     1,287,608$                     
Non-current assets 1,541                              4,617                              
Current liabilities 2,159,239)(                       1,770,557)(                       
Total net assets 699,429)($                        478,332)($                        

Share in associate's net assets 692,435)($                        473,548)($                        
Carrying amount of the associate 692,435)($                        473,548)($                        

 CCJV P1 Engineering & Construction Sdn. Bhd.

Year ended December 31, 2020 Year ended December 31, 2019
Revenue 329,049$                                   334,484$                                   
Profit for the year from
  continuing operations 127,286$                                   118,459$                                   
Other comprehensive
   loss, net of tax 10,799)(                                      1,750)(                                        
Total comprehensive income 116,487$                                   116,709$                                   
Dividends received
   from associates -$                                              -$                                              

CTCI Development Corporation
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Year ended December 31, 2020 Year ended December 31, 2019
Revenue 98,028)($                                     9,204)($                                      
Profit for the year from
  continuing operations 77,645)($                                     13,377)($                                     
Other comprehensive
   loss, net of tax 9,583)(                                        818,379)(                                     
Total comprehensive loss 87,228)($                                     831,756)($                                   

CTCI Investment Corporation

Year ended December 31, 2020 Year ended December 31, 2019
Revenue 3,313,110$                                2,831,032$                                
Profit for the year from
  continuing operations 114,886$                                   99,779$                                     
Other comprehensive
   (loss) income, net of tax 1,012)(                                        2,548                                        
Total comprehensive income 113,874$                                   102,327$                                   

Dividends received
   from associates -$                                              56,125$                                     

CTCI Machinery Corporation

Year ended December 31, 2020 Year ended December 31, 2019
Revenue 865,768$                                   814,178$                                   
Profit for the year from
  continuing operations 847,843$                                   812,231$                                   
Other comprehensive
   (loss) income, net of tax 42,472)(                                      8,333                                        
Total comprehensive income 805,371$                                   820,564$                                   

Dividends received
   from associates 416,490$                                   416,106$                                   

ECOVE Environment Corp.

Year ended December 31, 2020 Year ended December 31, 2019
Revenue -$                                              -$                                              
Total comprehensive income 210,229$                                   229,028$                                   
Dividends received
   from associates -$                                              -$                                              

 CTCI Overseas (BVI) Co., Ltd.
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B. Associate 

The carrying amount of the Companyôs interests in all individually immaterial associates and the 
Companyôs share of the operating results are summarized below: 

As of December 31, 2020 and 2019, the carrying amount of the Companyôs individually 
immaterial associates amounted to $1,173,897 and $1,062,662, respectively. 

 
C. For information on the Companyôs subsidiaries, please refer to Note 4 (3) in the Companyôs 

consolidated financial statements for the year ended December 31, 2020. 
D. The total investment profit or loss and other comprehensive income accounted for under equity 

method in Pan Asia Corp., Blue Whale Water Technology Co., Ltd., EVER ECOVE Corporation, 
HDEC-CTCI (Linhai) Corporation, CTCI CMCE JV SDN. BHD., CTCI Singapore Pte. Ltd., 
CTCI Engineering & Construction Sdn. Bhd., PT CTCI International Indonesia, CCJV P1 
Engineering & Construction Sdn. Bhd., Jing Ding Green Energy Technology Co., Ltd. indirectly 
invested by ECOVE Environment Corp. and certain subsidiaries indirectly invested by CTCI 
Overseas (BVI) Corp. was ($880,268) for the year ended December 31, 2020, which was 
recognized based solely on the audit reports of other independent auditors. 

  

Year ended December 31, 2020 Year ended December 31, 2019
Revenue 27,338$                                     94,486$                                     

Total comprehensive loss 143,145)($                                   40,305)($                                     

 CTCI Arabia Ltd.

Year ended December 31, 2020 Year ended December 31, 2019
Revenue 567,377$                                   1,040,250$                                
Total comprehensive loss 64,160)($                                     459,314)($                                   

 CTCI Singapore Pte. Ltd.

Year ended December 31, 2020 Year ended December 31, 2019
Revenue 988,314$                                   1,669,029$                                
Total comprehensive loss 247,077)($                                   403,462)($                                   
Dividends received
   from associates -$                                              -$                                              

 CCJV P1 Engineering & Construction Sdn. Bhd.

December 31, 2020 December 31, 2019
Total comprehensive income (loss) 580,981$                              63,225)($                                
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E. The total investment profit or loss and other comprehensive income accounted for under equity 
method in Pan Asia Corp., Blue Whale Water Technology Co., Ltd., EVER ECOVE Corporation, 
HDEC-CTCI (Linhai) Corporation, CTCI CMCE JV SDN. BHD., CTCI Singapore Pte. Ltd., 
CTCI Engineering & Construction Sdn. Bhd., CCJV P1 Engineering & Construction Sdn. Bhd., 
and certain subsidiaries indirectly invested by CTCI Overseas (BVI) Corp. was ($1,325,201) for 
the year ended December 31, 2019, which was recognized based solely on the audit reports of 
other independent auditors. 

F. The Company jointly established PT CTCI International Indonesia with PT Eptco Dian Persada and 
obtained 67% equity interest in January 2020. The Company increased its investments in HDEC-
CTCI (Linhai) Corporation and CTCI Development Corporation for 13,500 thousand shares and 
755,000 thousand shares, respectively, in November 2020, and increased its investments in EVER 
ECOVE Corp. and CTCI Advanced Systems Inc. for 14,400 thousand shares and 1,009,619 
thousand shares, respectively, in December 2020. The total amount of the above new investments  
was $1,171,045. 

G. On November 1, 2019, the Board of Directors during its meeting resolved to sell its 99.05% equity 
interest in CTCI Resources Engineering Inc., equivalent to 24,762,252 shares at a price of $30 (in 
dollars) per shares totaling $742,866, to the subsidiary - CTCI Advanced Systems Inc. The 
transaction was accounted for using the book value method since it was considered a reorganization. 
The difference between the proceeds from disposal of CTCI Resources Engineering Inc. and net 
equity interest was adjusted in ócapital surplus, additional paid-in capitalô in the amount of 
$368,125. 

H. In May 2019, the Board of Directors during its meeting resolved to dispose 19,580,000 shares of 
Pan Asia Corp. totaling $224,494, of which $5,158 was recognized as gain on disposal of 
investments (shown as other gains and losses).
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(8) Property, plant and equipment 

 
  

Land
 Buildings

and structures Machinery
 Transportation

 equipment
 Office

equipment
 Unfinished
construction Others Total

At January 1, 2020
Cost 127,228$      124,799$      373,535$      38,704$            55,201$        -$                 150,668$      870,135$      
Accumulated depreciation -                   72,829)(          318,072)(        37,263)(              54,770)(          -                   95,076)(          578,010)(        

127,228$      51,970$        55,463$        1,441$              431$             -$                 55,592$        292,125$      
2020

Opening net book amount 127,228$      51,970$        55,463$        1,441$              431$             -$                 55,592$        292,125$      
Additions -                   -                   30,669          -                       -                   919,344        -                   950,013        
Disposals -                   -                   53)(                 619)(                   -                   -                   -                   672)(               
Depreciation charge -                   2,363)(            24,036)(          822)(                   211)(               -                   7,765)(            35,197)(          
Transfers to non-current
  assets held for sale 10,998)(          2,958)(            -                   -                       -                   -                   -                   13,956)(          
Closing net book amount 116,230$      46,649$        62,043$        -$                     220$             919,344$      47,827$        1,192,313$   

At December 31, 2020
Cost 116,230$      121,841$      404,151$      38,085$            55,201$        919,344$      150,668$      1,805,520$   
Accumulated depreciation -                   75,192)(          342,108)(        38,085)(              54,981)(          -                   102,841)(        613,207)(        

116,230$      46,649$        62,043$        -$                     220$             919,344$      47,827$        1,192,313$   
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1. No borrowing costs attributable to property, plant and equipment was capitalized for the years ended December 31, 2020 and 2019. 
2. No property, plant and equipment was pledged to others as collaterals for the years ended December 31, 2020 and 2019. 
 
 

Land
 Buildings

and structures Machinery
 Transportation

 equipment
 Office

equipment Others Total
At January 1, 2019

Cost 127,228$      124,799$      365,715$      38,704$            54,974$        150,668$      862,088$      
Accumulated depreciation -                   70,443)(          314,446)(        35,412)(              54,280)(          86,783)(          561,364)(        

127,228$      54,356$        51,269$        3,292$              694$             63,885$        300,724$      
2019

Opening net book amount 127,228$      54,356$        51,269$        3,292$              694$             63,885$        300,724$      
Additions -                   -                   26,309          -                       227               -                   26,536          
Disposals -                   -                   12)(                 -                       -                   -                   12)(                 
Depreciation charge -                   2,386)(            22,103)(          1,851)(                490)(               8,293)(            35,123)(          
Closing net book amount 127,228$      51,970$        55,463$        1,441$              431$             55,592$        292,125$      

At December 31, 2019
Cost 127,228$      124,799$      373,535$      38,704$            55,201$        150,668$      870,135$      
Accumulated depreciation -                   72,829)(          318,072)(        37,263)(              54,770)(          95,076)(          578,010)(        

127,228$      51,970$        55,463$        1,441$              431$             55,592$        292,125$      
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(9) Investment property 

 
 

 
  

Land
 Buildings

and structures Total
At January 1, 2020

 Cost 115,692$             76,683$               192,375$             
 Accumulated depreciation -                          41,467)(                41,467)(                

115,692$             35,216$               150,908$             
2020

Opening net book amount 115,692$             35,216$               150,908$             
Depreciation charge -                          1,122)(                  1,122)(                  
Transfers to non-current
  assets held for sale 115,692)(               34,094)(                149,786)(               
Closing net book amount -$                        -$                        -$                        

At December 31, 2020
 Cost -$                        -$                        -$                        
 Accumulated depreciation -                          -                          -                          

-$                        -$                        -$                        

Land
 Buildings

and structures Total
At January 1, 2019

Cost 115,692$             76,683$               192,375$             
Accumulated depreciation -                          40,121)(                40,121)(                

115,692$             36,562$               152,254$             
2019

Opening net book amount 115,692$             36,562$               152,254$             
Depreciation charge -                          1,346)(                  1,346)(                  
Closing net book amount 115,692$             35,216$               150,908$             

At December 31, 2019
Cost 115,692$             76,683$               192,375$             
Accumulated depreciation -                          41,467)(                41,467)(                

115,692$             35,216$               150,908$             
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A. Rental income from the lease of the investment property and direct operating expenses arising 
from the investment property are shown below: 

 

B. The fair value of the investment property held by the Company as of December 31, 2019 was 
$402,990. The above fair values are based on the valuation of market trading prices of similar 
property belonging to close proximities. 

(10) Leasing arrangements-lessee 

A. The Company leases various assets including land, buildings, machinery and equipment, business 
vehicles, multifunction printers, etc. Rental contracts are typically made for periods of 1 to 10 
years. Lease terms are negotiated on an individual basis and contain a wide range of different 
terms and conditions. The lease agreements do not impose covenants, but leased assets may not 
be used as security for borrowing purposes. 

B. Short-term leases with a lease term of 12 months or less comprise land, construction site 
dormitory, and business vehicles. On December 31, 2020 and 2019, payments of lease 
commitments for short-term leases amounted to $81,652 and $92,633, respectively. 

C. The carrying amount of right-of-use assets and the depreciation charge are as follows: 

 

 2020  2019
Rental revenue from the lease of the
   investment property 6,811$                        6,862$                        
Direct operating expenses arising from the
   investment property that generated
   rental income during the year 1,358$                        1,643$                        
Direct operating expenses arising from the
   investment property that did not
   generate rental income during the year -$                                -$                                

 For the year ended December 31,

 December 31, 2020  December 31, 2019
 Carrying amount  Carrying amount

Land 126,858$                            163,121$                            
Buildings 2,154,471                           2,421,994                           
Machinery and equipment 340                                    30                                      
Transportation equipment
  (Business vehicles) 12,335                               17,195                               
Office equipment
  (Photocopiers) 6,218                                 10,200                               
Others 299                                    -                                     

2,300,521$                         2,612,540$                         
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D. For the years ended December 31,2020 and 2019, the additions to right-of-use assets were $30,217 

$86,956 respectively. 

E. The information on income and expense accounts relating to lease contracts is as follows: 

 

F. For the year ended December 31, 2020 and 2019, the Companyôs total cash outflow for leases were 
$429,090 and $422,448, respectively. 

(11) Other non-current assets 

 
NOTE: Prepayments for long-term investments refer to the capital increase of US$13,200,000 and 

US$ 28,819,000 in Ever Victory Global Limited. as resolved by the Board of Directors in 
August 2016 and December 2018, respectively. As of December 31, 2020, a total amount of 
$1,103,219 (US$36,405,000) was remitted. However, the capital increase amounting to 
$190,905 (US$6,600,000) in 2020 has not yet been registered. Thus, it was shown as 
prepayments for long-term investments under other non-current assets.  

  

 2020  2019
 Depreciation charge  Depreciation charge

Land 56,572$                           46,313$                           
Buildings 268,546                           267,437                           
Machinery and equipment 182                                  6                                      
Transportation equipment
  (Business vehicles) 11,635                             8,880                               
Office equipment
  (Photocopiers) 4,466                               4,324                               
Others 13                                    -                                   

341,414$                         326,960$                         

  For the year ended December 31,

 2020  2019
Items affecting profit or loss
Interest expense on lease liabilities 16,595$                            18,381$                            
Expense on short-term lease contracts 81,652                              92,633                              
Gain on lease modification 115                                  -                                   

 For the year ended December 31,

December 31, 2020 December 31, 2019
Long-term receivables 748$                                   1,017$                                
Restricted bank deposits 703                                     9,179                                  
Refundable deposits 207,847                              188,496                              
Prepayments for long-term
 investments 190,905                              -                                         
Others 143,106                              156,296                              

543,309$                            354,988$                            
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(12) Non-current assets held for sale 

The Companyôs Board of Directors resolved to sell investment property and certain property, plant 
and equipment on November 4, 2020 and reclassified related assets as assets held for sale. The 
completion date for the transaction is expected by December 31, 2021. Disposal assets held for sale 
amounted to $163,742 on December 31, 2020.

 
(13) Accounts payable 

 
(14) Other payables 

 
(15) Other current assets and liabilities 

 
Other current assets (liabilities) - joint venture represents an accumulated cost over (under) the 
accumulated capital injection and bills. 

  

 December 31, 2020  December 31, 2019
Property, plant and equipment 13,956$                                  -$                                            
Investment property 149,786                                  -                                             

163,742$                                -$                                            

December 31, 2020 December 31, 2019
Materials payable 3,329,497$                               3,372,629$                               
Sub-contract costs payable 1,838,911                                 1,717,530                                 

5,168,408$                               5,090,159$                               

December 31, 2020 December 31, 2019
Accrued payroll 685,378$                                 771,966$                                 
Accrued employee bonuses,
  directors' and supervisors'
  remuneration 36,151                                     47,322                                     
Accrued insurance 44,801                                     43,308                                     
Accrued pension 22,106                                     21,715                                     
Accrued equipment 220,925                                   -                                              
Others 160,945                                   227,229                                   

1,170,306$                              1,111,540$                              

December 31, 2020 December 31, 2019
Other current assets
  Joint venture 912,357$                                -$                                           
Other current liabilities
  Joint venture -$                                           1,649,025$                             
  Receipts under custody 13,174                                    55,429                                    
  Others -                                             3,177                                      

13,174$                                  1,707,631$                             
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(16) Bonds payable 

 
The terms of the domestic unsecured bonds issued by the Company are as follows: 
In 2019 and 2020, the Company issued $6,000,000 and $3,000,000, annual fixed interest rate of 
0.9% and 0.77%, domestic unsecured bonds, as approved by the regulatory authority, respectively. 
The bonds mature 5 years from the issue date (December 25, 2019 ~ December 25, 2024 and June 
22, 2020 ~ June 22, 2025) and will be redeemed at the maturity date. The bonds were approved to 
be issued on the Taipei Exchange on December 16, 2019 and June 11, 2020, respectively. 

(17) Other non-current liabilities 

 
(18) Pensions 

A. Defined benefit pension plan 

(a) The Company has a defined benefit pension plan in accordance with the Labor Standards Act, 
covering all regular employeesô service years prior to the enforcement of the Labor Pension 
Act on July 1, 2005 and service years thereafter of employees who chose to continue to be 
subject to the pension mechanism under the Act. Under the defined benefit pension plan, two 
units are accrued for each year of service for the first 15 years and one unit for each additional 
year thereafter, subject to a maximum of 45 units. Pension benefits are based on the number 
of units accrued and the average monthly salaries and wages of the last 6 months prior to 
retirement. The Company contributes monthly an amount equal to 6.5% of the employeesô 
monthly salaries and wages to the retirement fund deposited with Bank of Taiwan, the trustee, 
under the name of the independent retirement fund committee. Also, the Company would 
assess the balance in the aforementioned labor pension reserve account by December 31, 
every year. If the account balance is insufficient to pay the pension calculated by the 
aforementioned method to the employees expected to qualify for retirement in the following 
year, the Company will make contributions to cover the deficit by next March. 

December 31, 2020 December 31, 2019
Bonds payable 9,000,000$                             6,000,000$                             
Less: Discount on bonds payable 13,861)(                                    10,471)(                                    

8,986,139$                             5,989,529$                             

    December 31, 2020        December 31, 2019    
Net defined benefit liabilities 1,047,534$                              1,246,744$                              
Guarantee deposits received 102,788                                   43,503                                     
Investment accounted for
  under the equity method
  (credit balance) 3,295,864                                2,819,838                                
Others 79,217                                     79,223                                     

4,525,403$                              4,189,308$                              
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(b) The amounts recognized in the balance sheet are as follows: 

 
(c) Movements in net defined benefit liabilities are as follows: 

 

 
  

December 31, 2020 December 31, 2019
Present value of defined
  benefit obligations

2,561,409$                        3,178,994$                        

Fair value of plan assets 1,513,875)(                          1,932,250)(                          
Net defined benefit liability 1,047,534$                        1,246,744$                        

 Present value of
defined benefit

obligations
 Fair value of

plan assets
 Net defined

benefit liability
Year ended December 31, 2020
At January 1 3,178,994$         1,932,250)($         1,246,744$         
Current service cost 8,153                  -                         8,153                  
Interest expense (income) 22,253                13,526)(                8,727                  

3,209,400           1,945,776)(           1,263,624           
Remeasurements:
   Change in financial assumptions 77,287                -                         77,287                
   Experience adjustments 35,116                63,321)(                28,205)(                

112,403              63,321)(                49,082                
Pension fund contribution -                         257,973)(              257,973)(              
Paid pension 760,394)(              753,195              7,199)(                  
At December 31 2,561,409$         1,513,875)($         1,047,534$         

 Present value of
defined benefit

obligations
 Fair value of

plan assets
 Net defined

benefit liability
Year ended December 31, 2019
At January 1 3,328,547$         1,632,220)($         1,696,327$         
Current service cost 12,520                -                         12,520                
Interest expense (income) 26,628                13,058)(                13,570                

3,367,695           1,645,278)(           1,722,417           
Remeasurements:
   Change in financial assumptions 24,708                -                         24,708                
   Experience adjustments 54,926                63,738)(                8,812)(                  

79,634                63,738)(                15,896                
Pension fund contribution -                         490,196)(              490,196)(              
Paid pension 268,335)(              266,962              1,373)(                  
At December 31 3,178,994$         1,932,250)($         1,246,744$         
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(d) The Bank of Taiwan was commissioned to manage the Fund of the Companyôs defined benefit 
pension plan in accordance with the Fundôs annual investment and utilization plan and the 
ñRegulations for Revenues, Expenditures, Safeguard and Utilization of the Labor Retirement 
Fundò (Article 6: The scope of utilization for the Fund includes deposit in domestic or foreign 
financial institutions, investment in domestic or foreign listed, over-the-counter, or private 
placement equity securities, investment in domestic or foreign real estate securitization 
products, etc.). With regard to the utilization of the Fund, its minimum earnings in the annual 
distributions on the final financial statements shall be no less than the earnings attainable 
from the amounts accrued from two-year time deposits with the interest rates offered by local 
banks. If the earnings is less than aforementioned rates, government shall make payment for 
the deficit after being authorized by the Regulator. The Company has no right to participate 
in managing and operating that fund and hence the Company is unable to disclose the 
classification of plan assets fair value in accordance with IAS 19 paragraph 142. The 
composition of fair value of plan assets as of December 31, 2020 and 2019 is given in the 
Annual Labor Retirement Fund Utilization Report announced by the government. 

(e) The principal actuarial assumptions used were as follows: 

 
Assumptions regarding future mortality experience are set based on actuarial advice in 
accordance with published statistics and experience in each territory. 

Because the main actuarial assumption changed, the present value of defined benefit 
obligation is affected. The analysis was as follows: 

 
The sensitivity analysis above is based on one assumption which changed while the other 
conditions remain unchanged. In practice, more than one assumption may change all at once. 
The method of analyzing sensitivity and the method of calculating net pension liability in the 
balance sheet are the same. 

The methods and types of assumptions used in preparing the sensitivity analysis did not 
change compared to the previous period. 

  

 
2020 2019

Discount rate 0.30% 0.70%
Future salary increases 3.00% 3.00%

For the years ended December 31,

 
 Increase
 0.25%

 Decrease
 0.25%

 Increase
 0.25%

 Decrease
 0.25%

December 31, 2020
Effect on present value of
 defined benefit obligation 48,713)($        50,121$        42,349$        41,451)($        

December 31, 2019
Effect on present value of
 defined benefit obligation 63,629)($        65,510$        55,692$        54,468)($        

Discount rate Future salary increases
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(f) Expected contributions to the defined benefit pension plan of the Company for the year ending 
December 31, 2021 amount to $52,754 

(g) As of December 31, 2020, the weighted average duration of the retirement plan is eight years. 
B. Defined contribution pension plan 

(a) Effective July 1, 2005, the Company has established a defined contribution pension plan (the 
ñNew Planò) under the Labor Pension Act (the ñActò), covering all regular employees with 
R.O.C. nationality.  Under the New Plan, the Company contributes monthly an amount 
based on 6% of the employeesô monthly salaries and wages to the employeesô individual 
pension accounts at the Bureau of Labor Insurance. The benefits accrued are paid monthly or 
in lump sum upon termination of employment. 

(b) The pension costs under the defined contribution pension plan of the Company for the years 
ended December 31, 2020 and 2019 were $117,289 and $120,918, respectively. 

(19) Share-based payment-employee compensation 
A. As of December 31, 2020 and 2019, the Companyôs share-based payment arrangements were as 

follows: 

 
B. The above employee stock options are set forth below: 

i.  Details of the fifth plan of employee stock options outstanding as of December 31, 2020 and 
   2019 are set forth below:

 
  

Type of arrangement Grant date
 Quantity
granted

 Contract
period

 Vesting
 conditions

Fifth plan of employee
 stock options

 2017.04.11  20,000 units 6 years  Service of 2 to
 4 years

Sixth plan of employee
 stock options

 2018.03.09  20,000 units 6 years  Service of 2 to
 4 years

Seventh plan of employee
 stock options

2019.03.08  20,000 units 6 years  Service of 2 to
 4 years

Eighth plan of employee
 stock options

2020.01.08  20,001 units 6 years Service of 2 to4
years

Stock options  

 No. of units
(shares in

thousands)

 Weighted-average
exercise price

(in dollars)

 No. of units
(shares in

thousands)

 Weighted-average
exercise price

(in dollars)
 Options outstanding at
    beginning of year 17,264.94   NT$44.10 18,328.55    NT$46.40
 Options waived 2,540.34)(     -                           1,019.22)(     -                          
 Options exercised 3.67)(            NT$44.10 44.39)(          NT$45.97
 Options outstanding
   at end of year 14,720.93   NT$41.80 17,264.94    NT$44.10
 Options exercisable
   at end of year 9,720.01     NT$41.80 7,450.54     NT$44.10

For the years ended December 31,
2020 2019
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ii.  Details of the sixth plan of employee stock options outstanding as of December 31, 2020  
and 2019 are set forth below: 

 
iii.  Details of the seventh plan of employee stock options outstanding as of December 31, 2020 
    and 2019 are set forth below: 

 

Stock options  

 No. of units
(shares in

thousands)

 Weighted-average
exercise price

(in dollars)

 No. of units
(shares in

thousands)

 Weighted-average
exercise price

(in dollars)
 Options outstanding at
    beginning of year 18,167.07   NT$40.80 19,294.54    NT$42.90
 Options waived 1,192.64)(     -                           1,127.47)(     -                          
 Options exercised 37.98)(          NT$39.30 -                  -                          
 Options outstanding
   at end of year 16,936.45   NT$38.70 18,167.07    NT$40.80
 Options exercisable
   at end of year 7,637.01     NT$38.70 -                  -                          

For the years ended December 31,
2020 2019

Stock options  

 No. of units
(shares in

thousands)

 Weighted-average
exercise price

(in dollars)

 No. of units
(shares in

thousands)

 Weighted-average
exercise price

(in dollars)
 Options outstanding at
    beginning of year 18,886.10   NT$46.50 -                  -                          
 Options granted -                 -                           20,000.00    NT$48.90
 Options waived 1,258.89)(     -                           1,113.90)(     -                          
 Options exercised -                 -                           -                  -                          
 Options outstanding
   at end of year 17,627.21   NT$44.10 18,886.10    NT$46.50
 Options exercisable
   at end of year -                 -                           -                  -                          

2020 2019
For the years ended December 31,
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iv.  Details of the eight plan of employee stock options outstanding are set forth below: 

 

C. The weighted-average stock price of stock options at exercise dates for the years ended December 
31, 2020 and 2019 were NT$36.35 and NT$44.55, respectively. 

D. As of December 31, 2020 and 2019, the range of exercise prices of stock options outstanding 
were NT$36.90~NT$52.20 and NT$40.80~NT$46.50, respectively; the weighted-average 
remaining contractual period was as follows: 

 

E. The fair value of stock options is measured using the Black-Scholes option-pricing model or 
other. Relevant information is as follows: 

 
F. For the years ended December 31, 2020 and 2019, expense recognized arising from share-based 

payment amounted to $117,523 and $134,608, respectively. 

Stock options  
 No. of units

(shares in thousands)

 Weighted-average
exercise price

(in dollars)
 Options outstanding at
    beginning of year -                                              -                                              
 Options granted 20,000                                    NT$36.90
 Options waived 1,342.30)(                                 -                                              
 Options outstanding
   at end of year 18,657.70                               NT$35.00
 Options exercisable
   at end of year -                                              -                                              

For the years ended December 31,2020

 Type of arrangement December 31, 2020 December 31, 2019
Fifth plan of employee stock options 2.5 years 3.5 years
Sixth plan of employee stock options 3.5 years 4.5 years
Seventh plan of employee stock options 4.5 years 5.5 years
Eighth plan of employee stock options 5.5 years -

Type of
arrangement Grant date Stock price

Exercise
price

Expected
price

volatility

Expected
option

life
Expected
dividend

Risk free
interest

rate
Fair value
per unit

Fifth plan of
  employee stock
  options

 2017.4.11 NT$52.2 NT$52.2 28.06%~
29.05%

4~5 years 0% 0.80%~
0.89%

 NT$ 12.19~
NT$ 14.17

Sixth plan of
  employee stock
  options

 2018.3.9 NT$45.9 NT$45.9 24.96%~
26.37%

4~5 years 0% 0.63%~
0.72%

 NT$ 9.56~
NT$ 11.29

Seventh plan of
  employee stock
  options

2019.3.8 NT$48.9 NT$48.9 22.88%~
23.56%

4~5 years 0% 0.64%~
0.67%

 NT$ 9.38~
NT$ 10.82

Eighth plan of
  employee stock
  options

2020.1.8 NT$36.9 NT$36.9 19.14%~
21.50%

4~5 years 0% 0.55%~
0.57%

 NT$ 5.95~
NT$ 7.44
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(20) Share capital 

A. As of December 31, 2020 and 2019, the Companyôs authorized capital was $9,000,000 (including 
800,000 thousand shares reserved for employee stock options), the paid-in capital were 
$7,633,599 and $7,633,182, consisting of 763,359,891 and 763,318,240 shares with a par value 
of NT$10 per share, respectively. 
Movements in the number of the Companyôs ordinary shares outstanding are as follows: 

 
B. Treasury shares 

(a) Reason for share reacquisition and movements in the number of the Companyôs treasury 
shares are as follows: 

 

 
(b) Pursuant to the R.O.C. Securities and Exchange Law, the number of shares bought back as 

treasury share should not exceed 10% of the number of the Companyôs issued and outstanding 
shares and the amount bought back should not exceed the sum of retained earnings, paid-in 
capital in excess of par value and realized capital surplus. 

  

 
 2020  2019

At January 1 763,318,240                          763,273,848                          
Employee stock options exercised 41,651                                   44,392                                   
At December 31 763,359,891                          763,318,240                          

For the years ended December 31,

 Name of company  holding the shares 
 Reason for
reacquisition

 Number of shares
(shares in

thousands) Carrying amount
Subsidiary-ECOVE
  Environmental Services Corp.

To maintain
stockholders' equity

                          1  $                    10

Subsidiary-CTCI Investment
  Corp. "                       344                   3,241
Subsidiary-CTCI Development
  Corp. " 912                     8,584                 

1,257                  11,835$              

December 31, 2020

 Name of company holding the shares 
 Reason for
reacquisition

 Number of shares
(shares in

thousands) Carrying amount
Subsidiary-ECOVE
  Environmental Services Corp.

To maintain
stockholders' equity

                          1  $                    10

Subsidiary-CTCI Investment
  Corp. "                       344                   3,241
Subsidiary-CTCI Development
  Corp. " 912                     8,584                 

1,257                  11,835$              

December 31, 2019
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(21) Capital surplus 

A. Pursuant to the R.O.C. Company Law, capital surplus arising from paid-in capital in excess of 
par value on issuance of common stocks and donations can be used to cover accumulated deficit 
or to issue new stocks or cash to shareholders in proportion to their share ownership, provided 
that the Company has no accumulated deficit. Further, the R.O.C. Securities and Exchange Law 
requires that the amount of capital surplus to be capitalized mentioned above should not exceed 
10% of the paid-in capital each year. Capital surplus should not be used to cover accumulated 
deficit unless the legal reserve is insufficient. 

B. The details and movements of capital surplus are provided as follows: 

 

C. Please refer to Note 6 (19) for details about the capital surplus - employee stock options. 

(22) Retained earnings 

A. When the company generates net profit in the annual accounts, the Company may, after reserving 
a sufficient amount of the income before tax to cover the accumulated losses, with the resolution 
of the Board of Directors, distribute 1.5% to 5% of the income before tax to pay to the employees 
as remuneration, and distribute no more than 1.5% of the income before tax to pay to the Board 
of Directors as remuneration. The remuneration could be in the form of stock or cash, and the 
employee remuneration could be distributed to the employees of subsidiaries of the Company 
under certain conditions. A report of the distribution of employee remuneration or the Board of 
Directorsô remuneration shall be submitted to the stockholders during their meeting. 

B. The Company shall, after all taxes and dues have been paid and its losses have been covered and 
at the time of allocating surplus profits, first set aside 10% of such profits as legal reserve. 
However, when the legal reserve amounts to the authorized capital, this shall not apply. 
Furthermore, in accordance with the provisions of laws and regulations and the rules prescribed 
by the central competent authority, a special reserve shall be set aside. If there is recovery of the 
balance of special reserve, the recovered amount shall be included in the distribution of the profit 
for the current year. 

  

Share premium
 Treasury share

 transactions

  Difference between proceeds on
 acquisition or disposal of equity interest
in  a subsidiary and its carrying amount

 Employee
 stock options Others Total

At January 1, 2020 2,867,566$    5,043$              211,172$                                                637,425$       9,242$   3,730,448$    
Employee stock options exercised 1,237             -                       -                                                             -                    -            1,237             
Share-based payment transaction -                    -                       -                                                             160,155         -            160,155         
Difference between
  consideration and carrying
  amount of subsidiaries
  acquired or disposed -                    -                       12,286                                                    -                    -            12,286           
Reorganization 187,351         -                       -                                                             -                    -            187,351         
Non-controlling interests -                    -                       13,788)(                                                    -                    -            13,788)(           
At December 31, 2020 3,056,154$    5,043$              209,670$                                                797,580$       9,242$   4,077,689$    

  
Share premium

 Treasury share
 transactions

  Difference between proceeds on
 acquisition or disposal of equity interest
in a subsidiary and its carrying amount

 Employee
 stock options Others Total

At January 1, 2019 2,865,969$    5,043$              211,172$                                                453,627$       9,242$   3,545,053$    
Employee stock options exercised
  by subsidiary

1,597             -                       -                                                             -                    -            1,597             

Share-based payment transaction -                    -                       -                                                             183,798         -            183,798         
At December 31, 2019 2,867,566$    5,043$              211,172$                                                637,425$       9,242$   3,730,448$    
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The allocable profit for the current year, which is the balance after the profit distribution and 
covering losses aforementioned as the preceding paragraph, together with the undistributed 
retained earnings accrued from prior years shall be referred to as accumulated distributable 
earnings, which shall be distributed as dividends to shareholders according to shareholdersô 
resolutions. 

The Companyôs dividend policy takes into consideration the requirements for business expansion 
and industry growth, future operating needs and stability of financial structure. Thus, the 
distribution of the accumulated distributable earnings is in accordance with the shareholdersô 
resolutions. Also, the amount of shareholdersô bonus shall not be less than 50% of accumulated 
distributable earnings of the Company, and in particular, cash dividends shall not be less than 
20% of total dividends distributed. 

C. Except for covering accumulated deficit or issuing new stocks or cash to shareholders in 
proportion to their share ownership, the legal reserve shall not be used for any other purpose. 
The use of legal reserve for the issuance of stocks or cash to shareholders in proportion to their 
share ownership is permitted, provided that the balance of the reserve exceeds 25% of the 
Companyôs paid-in capital. 

D. Special reserve 

(a) In accordance with the regulations, the Company shall set aside special reserve from the debit 
balance on other equity items at the balance sheet date before distributing earnings. When 
debit balance on other equity items is reversed subsequently, the reversed amount could be 
included in the distributable earnings. 

(b) The amounts previously set aside by the Company as special reserve on initial application of 
IFRSs in accordance with Jin-Guan-Zheng-Fa-Zi Letter No. 1010012865, dated April 6, 2012, 
shall be reversed proportionately when the relevant assets are used, disposed of or reclassified 
subsequently. Such amounts are reversed upon disposal or reclassified if the assets are 
investment property of land, and reversed over the use period if the assets are investment 
property other than land. 

E. The appropriations of 2019 and 2018 earnings had been resolved at the stockholdersô meeting on 
May 28, 2020 and May 29, 2019, respectively. Details are summarized below: 

 
  

Amount

 Dividends
per share

(in NT dollars) Amount

 Dividends
per share

(in NT dollars)
Set aside as legal reserve 116,599$          -$                     182,754$          -$                     
Set aside as (reversal of) special reserve 418,062            -                       1,417)(                -                       
Distribution of cash dividends from legal reserve 580,237            0.76                  -                       -                       
Distribution of cash dividends from earnings 946,402            1.24                  1,721,211         2.255                

2,061,300$       2.00$                1,902,548$       2.255$              

2020 2019
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F. Details of the appropriation of 2020 earnings as proposed by the Board of Directors on March 9, 
2021 are as follows: 

 
As of March 9, 2021, the appropriations of 2020 earnings has not yet been resolved by the 
shareholders. 

(23) Operating revenue 

 
A.  Disaggregation of revenue from contracts with customers  

The Company derives revenue from the transfer of goods and services over time and at a point 
in time in the following major product lines: 

 

Amount

 Dividends
per share

(in NT dollars)

Set aside as legal reserve 73,305$                 -$                          
Reversal of special reserve 1,755)(                     -                            

Distribution of cash dividends from legal reserve 865,216                 1.13                       

Distribution of cash dividends from earnings 661,504                 0.87                       

1,598,270$            2.00$                     

Year ended December 31, 2020

 2020  2019
Revenue from contracts with customer contracts 25,873,770$               28,430,333$               

For the years ended December 31,

For the year ended
December 31, 2020

Construction
 Engineering

 Revenue

Other
Operating
 Revenue Total

Segment revenue 25,762,126$   111,644$   25,873,770$   
Inter-segment revenue -                     -                -                     

25,762,126$   111,644$   25,873,770$   
Revenue from external
  customer contracts
Timing of revenue
  recognition
  At a point time -$                   111,644$   111,644$        
  Over time 25,762,126     -                25,762,126     

25,762,126$   111,644$   25,873,770$   
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B. Contract assets and liabilities 

The Company has recognized the following revenue-related contract assets and liabilities:

 

For the year ended
December 31, 2019

Construction
 Engineering

 Revenue

Other
Operating
 Revenue Total

Segment revenue 28,293,141$   137,192$   28,430,333$   
Inter-segment revenue -                     -                -                     

28,293,141$   137,192$   28,430,333$   
Revenue from external
  customer contracts
Timing of revenue
  recognition
  At a point time -$                   137,192$   137,192$        
  Over time 28,293,141     -                28,293,141     

28,293,141$   137,192$   28,430,333$   

December 31, 2020 December 31, 2019

Contract assets-
  construction contract revenue 11,724,313$                       11,771,743$                       
Contract liabilities-
  construction contract revenue 9,250,901)(                          7,098,380)(                          

2,473,412$                        4,673,363$                        
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(24) Expenses by nature

 
(25) Employee benefit expense 

 

 
A. As of December 31, 2020 and 2019, the Company had 2,436 and 2,615 employees, excluding 11 

and 11 directors, respectively. 

(a) The Companyôs average employee benefit expenses for the years ended December 31, 2020 
and 2019 were $1,429 and $1,468, respectively. 

(b) The Company's average employee salaries and wages for the years ended December 31, 2020 
and 2019 were $1,236 and $1,272, respectively. 

(c) The change in the average employee salaries and wages adjustment is (2.83%). 

2020 2019
Materials 9,519,609$                            11,031,387$                          
Subcontract costs 11,026,232                            8,816,105                              
Employee benefit expense 3,509,472                              3,866,929                              
Temporary equipment 1,000                                     1,605                                     
Rental expenses 81,652                                   92,633                                   
Insurance expenses 78,163                                   95,248                                   
Travel expenses 184,970                                 285,699                                 
Depreciation                                  377,733                                  363,429
Amortization 125,839                                 124,690                                 
Others 312,102                                 1,922,729                              

25,216,772$                          26,600,454$                          

For the years ended December 31,

Operating costs Operating expenses Total
Salaries and wages 2,460,402$              418,310$                 2,878,712$              
Employee stock options 97,626                    19,897                    117,523                  
Labor and health insurance
  fees 184,821                  33,580                    218,401                  
Pension costs 113,700                  20,469                    134,169                  
Directorsô rernuneration -                              43,606                    43,606                    
Other personnel expenses 104,484                  12,577                    117,061                  

2,961,033$              548,439$                 3,509,472$              

For the year ended December 31, 2020

Operating costs Operating expenses Total
Salaries and wages 2,658,112$              519,265$                 3,177,377$              
Employee stock options 112,894                  21,714                    134,608                  
Labor and health insurance
  fees 192,313                  41,258                    233,571                  
Pension costs 121,174                  25,834                    147,008                  
Directorsô rernuneration -                              43,606                    43,606                    
Other personnel expenses 111,251                  19,508                    130,759                  

3,195,744$              671,185$                 3,866,929$              

For the year ended December 31, 2019
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(d) Since the Company has set up the audit committee, it has no supervisorsô remuneration for 
the years ended December 31, 2020 and 2019. 

(e) In accordance with the Articles of Incorporation of the Company, a ratio of distributable profit 
of the current year, after covering accumulated losses, shall be distributed as employeesô 
compensation and directorsô remuneration. The ratio shall be 1.5% ~ 5% for employeesô 
compensation and shall not be higher than 1.5% for directorsô remuneration.  

The Companyôs overall salary positioning is set at better than the market level to attract the 
outstanding talents in the market. The Company refers to market salary surveys and pay levels 
in the same industry to ensure a highly competitive salary structure in order to motivate and 
retain high performing employees. In addition to strictly complying with the local labor laws 
and related salary regulations, the Company also pays special attention to the correlation and 
design rationalization of the Companyôs operating performance and employee salaries.  

Directorsô remunerations are determined by the Board of Directors by reference to the pay 
levels of listed companies in the same industry and their contribution to the Company. 
Independent directorsô remunerations are determined based on the Companyôs operational 
performance (consolidated operating revenue, earnings per share and return on equity). 
Managementôs salaries are highly correlated with the outcome and performance of the 
Companyôs operations, and are determined based on their performance indicators every year 
by reference to the pay levels in the same industry.  

Employeesô compensation includes monthly salaries, bonuses, employeesô compensation and 
employee stock options. The employeesô salary levels are decided based on their positions, 
education and experience, professional expertise and market value, which will not differ 
because of gender, religion, political stance, marital status, etc. Annual budget for salary 
increases is 3~5%, and the salaries are adjusted in line with market levels based on the 
principle of fairness. Employeesô bonuses are determined based on their positions, 
contribution and performance to encourage employeesô long-term commitment to the 
Company for mutual benefits and common prosperity. 

B. According to the Articles of Incorporation of the Company, when distributing earnings, the 
Company shall distribute bonus to the employees and pay remuneration to the directors that 
should be 1.5% to 5% and not be higher than 1.5%, respectively, of the total distributed amount. 

C. For the years ended December 31, 2020 and 2019, employeesô compensation was accrued at 
$22,996 and $35,310, respectively; directorsô remuneration was accrued at $12,000 and $12,000, 
respectively. The aforementioned amounts were recognized in salary expenses and other 
expenses, respectively. 

The employeesô compensation and directorsô remuneration were estimated and accrued based on 
an amount of 1.5% to 5% and not higher than 1.5% of distributable profit of current period for 
the year ended December 31, 2020. 

Employeesô compensation and directorsô remuneration for 2019 as resolved at the meeting of 
Board of Directors were in agreement with those amounts recognized in the 2019 financial 
statements. 

Information about employeesô compensation and directorsô remuneration of the Company as 
resolved at the meeting of Board of Directors will be posted in the ñMarket Observation Post 
Systemò at the website of the Taiwan Stock Exchange. 
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(26) Income tax 
A. Components of income tax expense: 

 
B. Reconciliation of differences between financial income and taxable income: 

 
Note: The basis of applicable tax rate is calculated by the rate applicable to the Company. 

  

2020 2019
Current tax :
Current tax on profits for the year 3,109$                       304,355$                   
Prior year income tax under (over)
 estimation 49,385                       11,492)(                       
Total current tax 52,494                       292,863                     
Deferred tax :
Origination and reversal of temporary
    differences 91,434                       109,644)(                     
Income tax expense 143,928$                   183,219$                   

For the years ended December 31,

2020 2019
Income tax calculated by applying statutory
  rate to the profit before tax (Note) 182,095$                   272,046$                   
Tax exempt income by tax regulation 76,851)(                       66,091)(                       
Prior year income tax under (over)
 estimation 49,385                       11,492)(                       
Effect from investment tax credits 10,767)(                       11,501)(                       
Others 66                              257                            
Income tax expense 143,928$                   183,219$                   

For the years ended December 31,
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C. Amounts of deferred tax assets or liabilities as a result of temporary differences are as follows: 

 
 

January 1
 Recognized in
profit or loss

 Recognized in
other

comprehensive
income December 31

Temporary differences:
   Deferred tax assets
      Unrealized loss on
          unfinished construction 22,292$             16,426)($             -$                      5,866$               
      Unrealized losses on
          doubtful debts 20,200               -                        -                        20,200               
      Unrealized compensated
          absences 28,111               10,624)(               -                        17,487               
      Unrealized exchange loss 18,948               18,948)(               -                        -                        
      Unrealized loss on
          financial assets 600                    -                        -                        600                    
      Unrealized golf card
          annual fee 1,080                 -                        -                        1,080                 
      Unrealized pension 211,123             48,192)(               9,816                 172,747             
      Unrealized loss on
         foreign investment 36,542               11,853               -                        48,395               
      Others 26,463               8,945)(                 -                        17,518               

365,359$           91,282)($             9,816$               283,893$           
   Deferred tax liabilities
      Unrealized exchange gain -                        152)(                    -                        152)(                    
      Others 7,732)(                 -                        -                        7,732)(                 

7,732)($               152)($                  -$                      7,884)($               
357,627$           91,434)($             9,816$               276,009$           

2020
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D. The Companyôs income tax returns through 2017 have been assessed and approved by the Tax 

Authority. 

E. The Company disagreed with the result of the 2017 income tax return assessed by the Tax 
Authority and filed for further assessment on November 25, 2019. 

January 1
 Recognized in
profit or loss

 Recognized in
other

comprehensive
income December 31

Temporary differences:
   Deferred tax assets
      Unrealized loss on
          unfinished construction 48,033$             25,741)($             -$                      22,292$             
      Unrealized losses on
          doubtful debts 20,200               -                        -                        20,200               
      Unrealized compensated
          absences 27,321               790                    -                        28,111               
      Unrealized exchange loss -                        18,948               -                        18,948               
      Unrealized loss on
          financial assets 600                    -                        -                        600                    
      Unrealized golf card
          annual fee 1,080                 -                        -                        1,080                 
      Unrealized pension 300,814             92,870)(               3,179                 211,123             
      Unrealized loss on
         foreign investment -                        36,542               -                        36,542               
      Others 16,787               9,676                 -                        26,463               

414,835$           52,655)($             3,179$               365,359$           
   Deferred tax liabilities
      Unrealized gain on
         foreign investment 150,482)($           150,482$           -$                      -$                      
      Unrealized exchange gain 1,287)(                 1,287                 -                        -                        
      Others 18,262)(               10,530               -                        7,732)(                 

170,031)($           162,299$           -$                      7,732)($               
244,804$           109,644$           3,179$               357,627$           

2019
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(27) Earnings per share 

 
  

 Amount
 after tax

 Weighted-average number of
 ordinary shares outstanding

 (shares in thousands)

 Earnings per
share

 (in NT dollars)
Basic earnings per share

   Profit attributable to the
     ordinary shareholders
     of the parent 766,548$      762,074                                1.01$               

Diluted earnings per share
   Assumed conversion of all
     dilutive potential ordinary
     shares
   Employees' compensation -                   667                                       
   Profit attributable to
      ordinary shareholders
      of the parent plus
      assumed conversion
      of all dilutive potential
      ordinary shares 766,548$      762,741                                1.00$               

 Amount
 after tax

 Weighted-average number of
 ordinary shares outstanding

 (shares in thousands)

 Earnings per
share

 (in NT dollars)
Basic earnings per share

   Profit attributable to the
     ordinary shareholders
     of the parent 1,177,011$   762,037                                1.54$               

Diluted earnings per share
   Assumed conversion of all
     dilutive potential ordinary
     shares
   Employees' compensation -                   987                                       
   Profit attributable to
      ordinary shareholders
      of the parent plus
      assumed conversion
      of all dilutive potential
      ordinary shares 1,177,011$   763,024                                1.54$               

For the year ended December 31, 2020

For the year ended December 31, 2019
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(28) Changes in liabilities from financing activities 

 

(29) Supplemental cash flow information 
Investing activities with partial cash payments: 

 

   2020 2019

At January 1 8,724,028$                                6,330,000$                                
Changes in cash flow from
   financing activities 2,531,257                                  555,326)(                                     
Discount on bonds payable 2,771                                        40,317                                      

Changes in other non-cash items 45,874                                      2,909,037                                  

At December 31 11,303,930$                              8,724,028$                                

Liabilities from
financing activities-gross

For the years ended December 31,

For the year ended 
 December 31, 2020

Purchase of property, plant and equipment 950,013$                                      
Add: Opening balance of payable on equipment -                                                   
Less: Ending balance of payable on equipment 220,925)(                                        
Cash paid during the year 729,088$                                      
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7. RELATED PARTY TRANSACTIONS 

(1) Names of related parties and relationship 

 

Names of related parties Relationship with the Company
ECOVE Environment Corporation Subsidiary
CTCI Development Corporation Subsidiary
CTCI Smart Engineering Corporation Subsidiary
CTCI Resources Engineering Inc. Subsidiary
CTCI Advanced Systems Inc. Subsidiary
ECOVE Environmental Services Corporation Subsidiary
CTCI Chemical Corporation Subsidiary
ECOVE Waste Management Corporation Subsidiary
CTCI Overseas Co., Ltd. Subsidiary
ECOVE Miaoli Energy Corporation Subsidiary
CTCI Shanghai Co., Ltd. Subsidiary
CTCI Beijing Co., Ltd. Subsidiary
CTCI Machinery Corporation Subsidiary
CTCI & HEC Water Business Co., Ltd Subsidiary
CTCI Engineering & Construction Sdn. Bhd. Subsidiary
CTCI CMCE JV SDN. BHD. Subsidiary
CINDA Engineering & Construction Pvt. Ltd. Subsidiary
CTCI Arabia Ltd. Subsidiary
CTCI Netherlands B.V. Subsidiary
CTCI Malaysia Sdn. Bhd. Subsidiary
Universal Engineering (BVI) Corporation Subsidiary
CIPEC Construction Inc. Subsidiary
CCJV P1 Engineering & Construction Sdn. Bhd. Subsidiary
CIMAS Engineering Company Subsidiary
CTCI Americas, Inc. Subsidiary
CTCI (Thailand ) Co., Ltd. Subsidiary
CTCI Singapore Pte. Ltd. Subsidiary
Blue Whale Water Technology Corporation Associates
Powtec ElectroChemical Corporation
  (formerly Powertech Energy Corporation)

It was an associate and became a
non-related party starting from

September, 2019
Pan Asia Corporation Associate
Boretech Resource Recovery Associate
MIE INDUSTRIAL SDN. BHD. Associate
EVER ECOVE Corporation Associate
HDEL-CTCI (Linhai) Corporation Associate
CTCI Foundation Other related party
CTCI Education Foundation Other related party
Ho-Ping Power Company Other related party
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(2) Significant transactions and balances with related parties 
A. Sales of services 

 
The prices on the construction contracts entered into with related parties are set through 
negotiation by both parties. The collection terms were approximately the same as those with third 
parties. 

B. Other operating revenue 

 
The rates on the human resource support contracts entered into with related parties are set through 
negotiation by both parties. The collection term of 30 days was approximately the same as that 
with third parties. 

C. Purchases of services 

 
The rates on the construction contracts entered into with related parties are set through negotiation 
by both parties. The payment term of 30 days was approximately the same as that with third parties. 

D. Other operating costs 

 
The rates on the sub-contracting projects contracts entered into with related parties are set through 
negotiation by both parties. The payment term of 30 days was approximately the same as that with 
third parties. 

E. Accounts receivable 

 

2020 2019
Associates 2,888,895$                  1,254,634$                  
Subsidiaries 910,384                      1,396,945                   
Other related parties 316,577                      1,032                          
   4,115,856$                  2,652,611$                  

For the years ended December 31,

2020 2019
Subsidiaries 32,757$                      43,555$                      
Associates 3,298                          5,992                          

36,055$                      49,547$                      

For the years ended December 31,

2020 2019
Subsidiaries 907,804$                    567,481$                    
Associates 52,213)(                        525                             
Other related parties 191                             -                                  

855,782$                    568,006$                    

For the years ended December 31,

2020 2019
Subsidiaries 3,584$                        5,495$                        

For the years ended December 31,

December 31, 2020 December 31, 2019
Subsidiaries 37,440$                      111,684$                    
Associates 84,284                        112,346                      
Other related parties 700                             525                             

122,424$                    224,555$                    
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F. Other receivables-related parties 

 
Includes advances to related parties for engineering and business travel. 

G. Loans to related parties (Shown in other receivables-related parties) 
(a) Receivables from related parties 

 
(b) Interest income 

 
The loans to subsidiaries are receivable within one year and carry interest at 0.90%~1.961% 
per annum for the years ended December 31, 2020 and 2019, respectively. 

H. Accounts payable 

 
I. Other payables-related parties 

 
Other payables-related party pertain to tariff and system upgrade expense. 

J. Cumulative billings (Shown as a deduction item to contract assets and an additional item to contract 
liabilities) 

 

December 31, 2020 December 31, 2019
Subsidiaries 27,157$                      34,658$                      
Associates 2                                 93                               
Other related parties 69                               -                                  

27,228$                      34,751$                      

December 31, 2020 December 31, 2019
CTCI Machinery Corp. 600,515$                    300,000$                    
CTCI (Thailand) Co., Ltd. 892,525                      739,759                      
CTCI Smart Engineering Corp. 500,303                      368,000                      
CCJV P1 ENGINEERING
  & CONSTRUCTION SDN. BHD. 1,644,271                   316,575                      
CTCI Engineering &
  Construction Sdn. Bhd. 281,134                      111,555                      

3,918,748$                  1,835,889$                  

2020 2019
Subsidiaries 43,499$                      90,219$                      

For the years ended December 31,

December 31, 2020 December 31, 2019
Subsidiaries 410,926$                    371,787$                    
Associates 4                                 88,442                        

410,930$                    460,229$                    

December 31, 2020 December 31, 2019

Subsidiaries 3,094$                        1,751$                        

December 31, 2020 December 31, 2019

Subsidiaries 3,245,901$                  2,407,298$                  
Associates 4,925,939                   2,423,925                   
Other related party 377,076                      3,571                          

8,548,916$                  4,834,794$                  
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K. Rental income 

(a) Assets leased to related parties are as follows: 

 
(b) Rental income 

 
L. Leasing arrangements ï lessee 

(a) The Company leases buildings from CTCI Development Corporation and CTCI Foundation. 
Rental contracts are made for periods from 2009 to 2029 and 2010 to 2029, respectively. And 
payments are made in the middle of each month and at the end of each year, respectively. 

(b) The Company increased óright-of-use assetô by $2,747,526 on January 1, 2019 by appling IFRS 
16. 

(c) Lease liability 
i. Outstanding balance: 

 
ii. Interest expense 

 
  

Leased assets Lessee December 31, 2020 December 31, 2019
Land and buidings Subsidiaries -$                           150,908$               
Non-current assets classified
  as held for sale Subsidiaries 163,742                 -                             

163,742$               150,908$               

Lessee Rental amount 2020 2019
Subsidiary-A $268/month/quarterly collection 3,238$                      3,217$                      
Subsidiary-B $265/month/quarterly collection 3,175                        3,175                        
Subsidiary-C $1,017/month/quarterly collection 11,120                      12,203                      

17,533$                    18,595$                    

For the years ended December 31,

December 31, 2020 December 31, 2019
Subsidiaries 2,150,045$                                2,405,207$                                
Other related party 73,215                                      81,077                                      

2,223,260$                                2,486,284$                                

   
 2020 2019
Subsidiaries 15,408$                                    17,137$                                    
Other related party 510                                           563                                           

15,918$                                    17,700$                                    

For the year ended December 31,

405

01100480
鉛筆



 

~66~ 

M. Donation expense 

 
The Group donated $12,000 and $15,000 to the CTCI Education Foundation in March, 2020 and 
2019, respectively, for personnel training and enterprise social responsibility. 

N. Guarantees for related parties 

 
As of December 31, 2020 and 2019, the Company had used guarantees in the amount of 
$27,413,464 and $31,033,951, respectively, for related parties, and guarantees under various 
construction contracts amounting to $20,815,102 and $25,685,766, respectively. 

O. Key management compensation 

 
8. PLEDGED ASSETS 

 

9. SIGNIFICANT CONTINGENT LIABILITIES AND UNRECOGNIZED CONTRACT 
COMMITMENTS 

In addition to those items which have been disclosed in Notes 6(23) and 7, the significant contingent 
liabilities and unrecognized contract commitments of the Company as of December 31, 2020 were as 
follows: 

A. Guarantee 

(a) The Company had outstanding notes payable for security deposits under various construction 
projects amounting to $1,519,461. 

(b) The Company had letters of guarantee for warranty and security deposits under various 
construction projects amounting to $38,542,172. 

2020 2019
Other related party 12,000$                  15,000$                 

For the years ended December 31,

December 31, 2020 December 31, 2019
Associates 3,086,800$            3,086,800$            
Subsidiaries 43,234,272            43,935,080            

46,321,072$          47,021,880$          

2020 2019
Salaries and other short-term employee
  benefits 81,340$                 88,134$                 
Share-based payments 11,843                   13,801                   
Post-employment benefits 282                        333                        
Other long-term benefits 2,045                     2,260                     

95,510$                 104,528$               

For the years ended December 31,

Pledged assets December 31, 2020December 31, 2019 Purpose
Other non-current
assets

Pledged bank deposits 300$                   1,785$                Guarantee for oil expense and bank guarantee
Refundable deposits 207,847               188,496               Guarantee for oil expense,  rent, construction contracts

208,147$             190,281$             

Book value
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(c) The Company had outstanding notes payable for bank financing amounting to $93,435,046. 

B. The Company had unused and outstanding letters of credit of $132,700. 

C. The Company had outstanding commitments for construction subcontracts and services contracts, less 
accounts payable that were already paid and accrued in the future, of $31,994,878. 

D. On March 31, 2014, the Company entered into the building construction undertaking agreement with 
Oriental Petrochemical (Taiwan) Co., Ltd. and Dayu Mechanical Engineering Co., Ltd. for the 
prefabricated installation construction of the above ground piping in 19 districts of Oriental 
Petrochemical (Taiwan) Co., Ltd. Guanyin Second Field PTA LINE 3 plant project construction 
which was undertaken by Oriental Petrochemical (Taiwan) Co., Ltd.. The Company generally 
accepted all rights and obligations of Oriental Petrochemical (Taiwan) Co., Ltd. which were arouse 
from this agreement. Due to the adjustment in the details of the work, the Company entered into a 
contract change letter with Dayu Mechanical Engineering Co., Ltd. on November 18, 2014 to extend 
the construction period to December 31, 2015. Subsequently, due to the insufficient number of 
workers from Dayu Mechanical Engineering Co., Ltd. repeatedly, the Company sent a legal attest 
letter to Dayu Mechanical Engineering Co., Ltd. on May 9, 2016 to terminate this contract. On May 
20, 2020, Dayu Mechanical Engineering Co., Ltd. filed a complaint against the Company, claiming 
that it suffered the damage caused by the Companyôs delay in starting the construction for 5 months 
and failure in fulfilling contractual obligations such as not completing the infrastructure on schedule, 
and requested for payments of $120,771 which were the total of retentions, unpaid construction 
payment, safety and health management fee, profit management fee and night entry assess fee paid 
on behalf the Company. However, the Company claimed that Dayu Mechanical Engineering Co., 
Ltd.ôs claims had expired by prescription and if the court considers the claims had not expired then 
the Company will claim to offset the claims with its loss on recontracting amounting to $75,007 and 
Dayu Mechanical Engineering Co., Ltd.ôs overdue default penalty amounting to $22,520. On 
November 14, 2019, the Company stated in the pleadings that this dispute shall be submitted to the 
arbitration under the procedures stipulated in the terms 5 of building construction undertaking 
agreement. The Taipei District Court ordered Dayu Mechanical Engineering Co., Ltd. to submit the 
arbitration for this case on July 31, 2020. Dayu Mechanical Engineering Co., Ltd. then submitted the 
arbitration on August 21, 2020. The Taiwan High Court later voided the original order on October 21, 
2020 and determined that the case shall not be submitted to the arbitration. This case is currently 
under trial in the first instance. 

E. The plaintiff, Pao An Fire Equipment Co., Ltd., claimed that there were an outstanding final payment 
and an additional construction payment totaling $82,411 for the ñfire protection engineering of 
Taipower Talin Power Plantôs main plantò that it entered into with the Company. The Company 
claimed that since the construction is pending acceptance by some owners, the conditions required 
for the final payment have not yet been reached. For the additional construction payment, the amount 
confirmed on the site by the both partiesô engineers at the time shall be a few millions of dollars only. 
Since Pao An Fire Equipment Co., Ltd. still has to pay the penalty for delayed completion, the 
Company has no obligation to pay Pao An Fire Equipment Co., Ltd. after offsetting the penalty. In 
addition, as Pao An Fire Equipment Co., Ltd. did not provide complete evidences corresponding to 
the additional construction payment that it claimed, the court currently asks both parties to check the 
quantity. 

10. SIGNIFICANT DISASTER LOSS 
None. 

11. SIGNIFICANT EVENTS AFTER THE BALANCE SHEET DATE 

A. Details of the appropriation of earnings as proposed by the Board of Directors on March 9, 2021 are 
provided in Note 6 (22) F. 
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B. The Board of Directors during its meeting on March 9, 2021 adopted a resolution to issue 5.5 million 
common shares of restricted stock with a par value of NT $10 (in dollars) per share, totaling $55,000. 

12. OTHERS 
(1) Capital risk management 

There was no significant change in the reporting period. Please refer to Note 12 in the consolidated 
financial statements for the year ended December 31, 2020. 

The gearing ratios as of December 31, 2020 and 2019 were as follows: 

 
(2) Financial risk of financial instruments 

A. Financial instruments by category 

December 31, 2020 December 31, 2019
Total borrowings 8,986,139$            6,104,529$            
Total equity 15,827,557$          16,156,443$          
Gearing ratio 56.78% 37.78%

December 31, 2020 December 31, 2019
Financial assets
  Financial assets at fair value through profit
    or loss
    Financial assets mandatorily measured at
      fair value through profit or loss 2,124,417$            6,678$                   
  Financial assets at fair value through other
     comprehensive income 1,547,461$            1,153,604$            
   Financial assets at amortised cost
    Cash and cash equivalents 6,098,040$            12,528,298$          
    Current financial assets at amortised cost 669,600                 -                            
    Accounts receivable 2,345,660              1,103,465              
    Accounts receivable due from related
      parties 122,424                 224,555                 
    Other receivables 29,628                   43,251                   
    Other receivables due from related
      parties 3,945,977              1,870,640              
    Refundable deposits 207,847                 188,496                 
    Long-term accounts receivable 748                        1,017                     
    Other financial assets 703                        9,179                     

13,420,627$          15,968,901$          

408

01100480
鉛筆



 

~69~ 

 

 
B. Risk management policies 

(a) The Companyôs activities expose it to a variety of financial risks: market risk (including 
foreign exchange risk, interest rate risk and price risk), credit risk and liquidity risk.  

(b) Risk management is carried out by a central treasury department (Company treasury) under 
policies approved by the Board of Directors. Company treasury identifies, evaluates and 
hedges financial risks in close cooperation with the Companyôs operating units. The Board 
provides written principles for overall risk management, as well as written policies covering 
specific areas and matters, such as foreign exchange risk, interest rate risk, credit risk, use of 
derivative financial instruments and non-derivative financial instruments, and investment of 
excess liquidity. 

C. Significant financial risks and degrees of financial risks 

(a) Market risk 

Foreign exchange risk 

i. The Company operates internationally and is exposed to exchange rate risk arising from 
the transactions of the Company and its subsidiaries used in various functional currency, 
primarily with respect to the USD and EUR. Exchange rate risk arises from future 
commercial transactions and recognized assets and liabilities. 

ii. Management has set up a policy to require group companies to manage their foreign 
exchange risk against their functional currency. The companies are required to hedge their 
entire foreign exchange risk exposure with the Company treasury. 

  

December 31, 2020 December 31, 2019

Financial liabilities
  Financial liabilities at fair value through
    profit or loss
    Financial liabilities mandatorily measured
      at fair value through profit or loss

107,405$               52,659$                 

  Financial liabilities at amortised cost
    Short-term borrowings -$                          115,000$               
    Notes payable 392                        9,819                     
    Accounts payable 5,168,408              5,090,159              
    Accounts payable due to related parties 410,930                 460,229                 
    Other payables 1,170,306              1,111,540              
    Other payables due to related parties 3,094                     1,751                     
    Guarantee deposits received 102,788                 43,503                   
    Bonds payable 8,986,139              5,989,529              

15,842,057$          12,821,530$          
  Lease liability 2,317,791$            2,616,499$            
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iii. The Companyôs businesses involve some non-functional currency operations (the 
Companyôs and certain subsidiariesô functional currency: NTD; other certain subsidiariesô 
functional currency: USD and RMB). The information on assets and liabilities 
denominated in foreign currencies whose values would be materially affected by the 
exchange rate fluctuations is as follows: 

 

 Foreign Currency
Amount

(In Thousands) Exchange Rate  Book Value
 (Foreign currency:
functional currency)
Financial assets

  Monetary items
    USD NTD 96,466$                                28.0970 2,710,405$           
    THB NTD 5,139                                      0.9386 4,823                    
    EUR NTD 5,554                                    34.5312 191,786                
    JPY NTD 489,583                                  0.2723 133,313                
    SGD NTD 949                                      21.2478 20,164                  
    RMB NTD 74,735                                    4.3201 322,863                

Financial liabilities
  Monetary items
    USD NTD 2,895                                    28.0970 81,341                  

     EUR NTD 674                                      34.5312 23,274                  
     RMBpÉNTD 1,609                                      4.3201 6,951                    
    JPY NTD 657,517                                  0.2723 179,042                

December 31, 2020
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iv. The unrealized exchange gain (loss) arising from significant foreign exchange variation on 

the monetary items held by the Company for the years ended December 31, 2020 and 2019 
amounted to ($40,861) and ($80,592), respectively. 

  

 Foreign Currency
Amount

(In Thousands) Exchange Rate  Book Value
(Foreign currency:
functional currency)
Financial assets
  Monetary items
    USD NTD 238,087$                               30.1500 7,178,323$           
    THB NTD 40,386                                    1.0106 40,814                  
    EUR NTD 15,117                                   33.7982 510,927                
    JPY NTD 744,371                                  0.2775 206,563                
    SGD NTD 56,526                                   22.3989 1,266,120             
    SAR NTD 107                                         8.0372 860                       
    RMB NTD 28,366                                    4.3294 122,808                

Financial liabilities
  Monetary items
    USD NTD 13,883                                   30.1500 418,572                

     EUR NTD 826                                        33.7982 27,917                  
    THB NTD 1,420                                      1.0106 1,435                    

     RMBpÉNTD 2,623                                      4.3294 11,356                  
    JPY NTD 43,250                                    0.2775 12,002                  

December 31, 2019
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v. Analysis of foreign currency market risk arising from significant foreign exchange variation: 

 

 Degree of
Variation

 Effect on Profit
or Loss

 Effect on Other
Comprehensive

Income
(Foreign currency:
functional currency)
Financial assets
  Monetary items
    USD NTD 1% 27,104$                -$                         
    THB NTD 1% 48                         -                           
    EUR NTD 1% 1,918                    -                           
    JPY NTD 1% 1,333                    -                           
    SGD NTD 1% 202                       -                           
    RMB NTD 1% 3,229                    -                           

Financial liabilities
  Monetary items
    USD NTD 1% 813                       -                           

     EUR NTD 1% 233                       -                           
     RMBpÉNTD 1% 70                         -                           
    JPY NTD 1% 1,790                    -                           

December 31, 2020
Sensitivity Analysis
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Price risk 

The Companyôs equity securities, which are exposed to price risk, are the held financial assets 
at fair value through other comprehensive income, financial assets at fair value through profit 
or loss and available-for-sale financial assets. To manage its price risk arising from 
investments in equity securities, the Company diversifies its portfolio. Diversification of the 
portfolio is done in accordance with the limits set by the Company. 

Cash flow and fair value interest rate risk 

The Companyôs interest rate risk arises from borrowings. Borrowings issued at variable rates 
expose the Company to cash flow interest rate risk which is partially offset by cash and cash 
equivalents held at variable rates. During the years ended December 31, 2020 and 2019, the 
Companyôs borrowings at variable rate were denominated in NTD and USD. 

  

 Degree of
Variation

 Effect on Profit
or Loss

 Effect on Other
Comprehensive

Income
(Foreign currency:
functional currency)
Financial assets
  Monetary items
    USD NTD 1% 71,783$                -$                         
    THB NTD 1% 408                       -                           
    EUR NTD 1% 5,109                    -                           
    JPY NTD 1% 2,066                    -                           
    SGD NTD 1% 12,661                  -                           
    SAR NTD 1% 9                           -                           
    RMB NTD 1% 1,228                    -                           

Financial liabilities
  Monetary items
    USD NTD 1% 4,186                    -                           

     EUR NTD 1% 279                       -                           
    THB NTD 1% 14                         -                           

     RMBpÉNTD 1% 114                       -                           
    JPY NTD 1% 120                       -                           

December 31, 2019
Sensitivity Analysis
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(b) Credit risk 

i. Credit risk refers to the risk of financial loss to the Company arising from default by the 
clients or counterparties of financial instruments on the contract obligations. According to 
the Companyôs credit policy, each local entity in the Company is responsible for managing 
and analyzing the credit risk for each of their new clients before standard payment and 
delivery terms and conditions are offered. 

ii. Individual risk limits are controlled by internal risk that assesses the credit quality of the 
customers, taking into account their financial position, past experience and other factors. 

iii. The Company adopts the assumption under IFRS 9, if that is, the contract payments were 
past due over 30 days based on the terms, there has been a significant increase in credit 
risk on that instrument since initial recognition. 

iv. The Company adopts the assumption under IFRS 9, that is, the default occurs when the 
customersô contract payments are past due over 90 days. 

v. The Company classifies customersô accounts receivable and contract assets in accordance 
with customer types. The Company applies the simplified approach using the provision 
matrix and loss rate methodology to estimate expected credit loss.  

vi. The Company used the forecastability of Taiwan Institute of Economic Research boom 
observation report to adjust historical and timely information to assess the default 
possibility of accounts receivable. On December 31, 2020 and 2019, the provision matrix 
is as follows: 

 
Note 1: Government institutions, state-owned enterprises and listed companies. 

Note 2: Companies that are not included in Note 1. 

  

Excellent
customers
(Note 1)

General
customers
(Note 2)

Individual
assessment
customers  Total

December 31, 2020
Expected loss rate 0% 0% 0.17%
Total book value 996,658$         1,309,402$      39,901$           2,345,961$      
Loss allowance -                      233                  68                    301                  

December 31, 2019
Expected loss rate 0% 0% 0.09%
Total book value 354,847$         705,213$         43,472$           1,103,532$      
Loss allowance -                      29                    38                    67                    
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Movements in relation to the Company applying the simplified approach to provide loss 
allowance for accounts receivable are as follows: 

 
(c) Liquidity risk 

i. Cash flow forecasting is performed in the operating entities of the Company and aggregated 
by Company treasury. Company treasury monitors rolling forecasts of the Companyôs 
liquidity requirements to ensure it has sufficient cash to meet operational needs so that the 
Company does not breach borrowing limits or covenants on any of its borrowing facilities. 
Such forecasting takes into consideration the Companyôs debt financing plans, covenant 
compliance, and compliance with internal balance sheet ratio targets. 

ii. The table below analyses the Companyôs non-derivative financial liabilities and net-settled 
derivative financial liabilities into relevant maturity groupings based on the remaining 
period at the balance sheet date to the contractual maturity date for non-derivative financial 
liabilities and to the expected maturity date for derivative financial liabilities. The amounts 
disclosed in the table are the contractual undiscounted cash flows. 

2020 2019
At January 1 67$                         210$                       
Provision for impairment 234                         -                             
Reversal of impairment -                             143)(                         
At December 31 301$                       67$                         

Non-derivative financial liabilities:
December 31, 2020   Less than 1 year   More than 1 year

  Notes payable 392$                     -$                         
  Accounts payable (including related parties) 5,579,338             -                           
  Other payables (including related parties) 1,173,400             -                           
  Guarantee deposits received -                           102,788                
  Lease liability 333,635                2,046,625             
  Bonds payable 77,100                  9,242,850             
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(d) Cash flow risk from variations of rates 

There is no significant cash flow risk from variations of rates since accounts payable are due 
less than one year. 

(3) Fair value information 

A. The different levels that the inputs to valuation techniques are used to measure fair value of 
financial and non-financial instruments have been defined as follows: 

Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities that the 
entity can access at the measurement date. A market is regarded as active if it meets all 
the following conditions: the items traded in the market are homogeneous; willing 
buyers and sellers can normally be found at any time; and prices are available to the 
public. The fair value of the Companyôs investment in listed stocks, beneficiary 
certificates with quoted market prices is included in Level 1. 

Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset 
or liability, either directly or indirectly. The fair value of the Companyôs investment in 
most derivative instruments is included in Level 2. 

Level 3: Inputs for the asset or liability that are not based on observable market data.  

Non-derivative financial liabilities:
December 31, 2019   Less than 1 year   More than 1 year

  Short-term borrowings 115,000$              -$                         
  Notes payable 9,819                    -                           
  Accounts payable (including related parties) 5,550,388             -                           
  Other payables (including related parties) 1,113,291             -                           
  Guarantee deposits received -                           43,503                  
  Lease liability 342,838                2,347,100             
  Bonds payable 54,000                  6,216,000             

Derivative financial liabilities:

December 31, 2020 Less than 3 months
Between 3 months

and 1 year
Exchange rate swaps (net-settled)  $                18,399  $                16,859
Forward exchange contracts 61,790                  8,129                    
Merchandise exchange contract 849                       1,379                    

Derivative financial liabilities:

December 31, 2019 Less than 3 months
Between 3 months

and 1 year
Exchange rate swaps (net-settled)  $                29,875  $                         -
Forward exchange contracts -                           22,784                  
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B. The related information on financial and non-financial instruments measured at fair value by 
level on the basis of the nature, characteristics and risks of the assets and liabilities are as follows: 

(a) The related information on the nature of the assets and liabilities is as follows: 

 

December 31, 2020 Level 1 Level 2 Level 3 Total
Financial assets:
Financial assets at
  fair value through
  profit or loss
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(b) The methods and assumptions the Company used to measure fair value are as follows: 
i. The instruments the Company used market quoted prices as their fair values (that is, Level 

1) are listed below by characteristics: 

 
ii. Except for financial instruments with active markets, the fair value of other financial 

instruments is measured by using valuation techniques or by reference to counterparty 
quotes. 

iii. When assessing non-standard and low-complexity financial instruments, the Company 
adopts valuation technique that is widely used by market participants. The inputs used in 
the valuation method to measure these financial instruments are normally observable in the 
market. 

iv. The valuation of derivative financial instruments is based on valuation model widely 
accepted by market participants, such as present value techniques and option pricing 
models. Forward exchange contracts are usually valued based on the current forward 
exchange rate. 

C. There was no transfer between Level 1 and Level 2 for the years ended December 31, 2020 and 
2019.  

  

December 31, 2019 Level 1 Level 2 Level 3 Total
Financial assets:
Financial assets at
  fair value through
  profit or loss

Listed shares Open-end fund

Markt quoted price Closing price Net asset value
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D. Movements on Level 3 for the years ended December 31, 2020 and 2019 are as follows: 

 
E. For the years ended December 31, 2020 and 2019, there was no transfer into or out from Level 

3. 

F. Company finance segment is in charge of valuation procedures for fair value measurements 
being categorized within Level 3, which is to verify independent fair value of financial 
instruments. Such assessment is to ensure the valuation results are reasonable by applying 
independent information to make results close to current market conditions, confirming the 
resource of information is independent, reliable and in line with other resources and represented 
as the exercisable price, and frequently calibrating valuation model, performing back-testing, 
updating inputs used to the valuation model and making any other necessary adjustments to the 
fair value. 

  

2020
  Equity securities  

At January 1 854,706$               
Gains and losses recognized in profit or loss -                             
Additions 504,206                 
Recorded as unrealized losses on
   valuation of investments in equity
   instruments measured at fair value
   through other comprehensive income 30,734)(                   
Sales in this year -                             

At December 31 1,328,178$            

2019
  Equity securities  

At January 1 784,840$               
Gains and losses recognized in profit or loss -                             
Additions 115,883                 
Recorded as unrealized losses on
   valuation of investments in equity
   instruments measured at fair value
   through other comprehensive income 46,017)(                   
Sales in this year -                             
At December 31 854,706$               

419

01100480
鉛筆

01100480
鉛筆



 

~80~ 

G. The following is the qualitative information of significant unobservable inputs and sensitivity 
analysis of changes in significant unobservable inputs to valuation model used in Level 3 fair 
value measurement: 

 

  

 Fair value at
December 31,

2020
 Valuation
technique

 Significant
unobservable

input
 Range (weighted

average)

 Relationship of
inputs to fair

value
Non-derivative
equity
instrument:
Unlisted shares 1,075,178$      Market

comparable
companies

Price to book
ratio multiple,
discount for
lack of
marketability

Median:1.99
Average:1.86
Liquidity discount:
17.5%

The higher the
multiple and
control
premium, the
higher the fair
value

Unlisted shares 253,000 Net assets
value

Not applicable - Not applicable

 Fair value at
December 31,

2019
 Valuation
technique

 Significant
unobservable

input
 Range (weighted

average)

 Relationship of
inputs to fair

value
Non-derivative
equity
instrument:
Unlisted shares 193,598$        Market

comparable
companies

Price to book
ratio multiple,
discount for
lack of
marketability

Median:1.86
Average:1.91
Liquidity discount:
17.5%

The higher the
multiple and
control
premium, the
higher the fair
value

Unlisted shares 661,108 Net assets
value

Not applicable - Not applicable
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H. The Company has carefully assessed the valuation models and assumptions used to measure fair 
value. However, use of different valuation models or assumptions may result in different 
measurement. The following is the effect on profit or loss or on other comprehensive income 
from financial assets and liabilities categorized within Level 3 if the inputs used to valuation 
models have changed: 

 
13. SUPPLEMENTARY DISCLOSURES 

(1) Significant transactions information 

A. Loans to others: Please refer to table 1. 

B. Provision of endorsements and guarantees to others: Please refer to table 2. 

C. Holding of marketable securities at the end of the period (not including subsidiaries, associates 
and joint ventures): Please refer to table 3. 

D. Acquisition or sale of the same security with the accumulated cost exceeding NT$300 million or 
20% of the Companyôs paid-in capital: Please refer to table 4. 

E. Acquisition of real estate reaching NT$300 million or 20% of paid-in capital or more: Please refer 
to table 5. 

F. Disposal of real estate reaching NT$300 million or 20% of paid-in capital or more: None. 

 Input  Change
 Favourable

change
 Unfavourable

change
 Favourable

change
 Unfavourable

change
Financial assets

Equity
  instrument

Price to book
  ratio multiple,
  discount for
  lack of
  marketability ± 1%  $               -  $                -  $        1,629 ($        1,629)

 Input  Change
 Favourable

change
 Unfavourable

change
 Favourable

change
 Unfavourable

change
Financial assets

Equity
  instrument

Price to book
  ratio multiple,
  discount for
  lack of
  marketability ± 1%  $               -  $                -  $        1,936 ($        1,936)

 December 31, 2020
 Recognized in profit or

loss
 Recognized in other

comprehensive income

 December 31, 2019
 Recognized in profit or

loss
 Recognized in other

comprehensive income
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Relationship Original owner who Relationship between Date of the Reason for acquisition
Real estate Real estate Date of the Transaction Status of with the sold the real estate the original owner original Basis or reference of real estate and status Other
acquired by acquired event amount payment Counterparty counterparty to the counterparty  and the acquirer transaction Amount used in setting the price of the real estate commitments

CTCI Development
  Corp.

Unfinished
construction

2018/11/6  $                1,659,649  $          839,231 CTCI Resources
  Engineering Inc.

Associate - - - -$                        According to the contract
signed by both parties

To build second
office building

None

CTCI Corp.
Unfinished

construction
2020/7/14                       362,000              191,757 HWA FONG

  Construction
- - - -                           - According to the contract

signed by both parties
The requirements in

business
None

Note 1: The appraisal result should be presented in the óBasis or reference used in setting the priceô column if the real estate acquired should be appraised pursuant to the regulations.
Note 2: Paid-in capital referred to herein is the paid-in capital of parent company. In the case that shares were issued with no par value or a par value other than NT$10 per share, the 20 % of paid-in capital shall be replaced by 10% of equity  attributable to owners of the parent in the calculation.
Note 3: Date of the event referred to herein is the date of contract signing date, date of payment, date of execution of a trading order, date of title transfer, date of board resolution, or other date that can confirm the counterparty and the monetary amount of the transaction, whichever is earlier.

CTCI Corporation and its subsidiaries
Acquisition of real estate reaching NT$300 million or 20% of paid-in capital or more

For the year ended December 31, 2020
Table 5 Expressed in thousands of NTD

(Except as otherwise indicated)If the counterparty is a related party, information as to the last transaction of
the real estate is disclosed below:

Table 5 Page 1
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Purchases (sales) Amount 
Percentage of total
purchases (sales) Credit term  Unit price  Credit term  Balance 

Percentage of
total notes/accounts
receivable (payable)

ECOVE Wujih Energy Corp. ECOVE Waste
  Management Corp.

Second-tier subsidiary (Sales) 461,238)($             0.83%  )(                    30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

75,920$               1.25%                       -

ECOVE Environment
  Services Corp.

ECOVE Waste
  Management Corp.

Second-tier subsidiary (Sales) 688,788)(               1.24%  )(                    30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

125,044               2.06%                       -

ECOVE Environment
  Services Corp.

ECOVE Wujih Energy Corp. Second-tier subsidiary (Sales) 271,866)(               0.49%  )(                    30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

65,090                 1.07%                       -

ECOVE Environment
  Services Corp.

ECOVE Mioali Energy
  Corp.

Second-tier subsidiary (Sales) 155,285)(               0.28%  )(                    30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

24,505                 0.40%                       -

CTCI Chemical Corp. ECOVE Environment
  Services Corp.

Second-tier subsidiary (Sales) 142,778)(               0.26%  )(                    30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

11,764                 0.19%                       -

CTCI Corp. EVER ECOVE Corp. Associate (Sales) 2,165,212)(            3.90%  )(                    30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

82,789                 1.36%                       -

CTCI Corp. HDEC-CTCI (Linhai)
  Corp.

Associate (Sales) 688,585)(               1.24%  )(                    30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

321                      0.01%                       -

CTCI Corp. CTCI Americas, Inc. Subsidiary (Sales) 158,512)(               0.29%  )(                    30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

-                           -                                -

CTCI Corp. CTCI Singapore Pte. Ltd. Subsidiary (Sales) 184,517)(               0.33%  )(                    30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

-                           -                                -

CTCI Corp. CTCI Overseas
  Co., Ltd.

Subsidiary (Sales) 130,791)(               0.24%  )(                    30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

-                           -                                -

CTCI Corp. HO-PING Power Company Other related parties (Sales) 315,786)(               0.57%  )(                    30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

-                           -                                -

CTCI Machinery Corp. CTCI Corp. The Company (Sales) 553,404)(               1.00%  )(                    30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

10,900                 0.10%                       -

CTCI Advanced
  System Inc.

CTCI Corp. The Company (Sales) 216,800)(               0.39%  )(                    30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

7,320                   0.06%                       -

CTCI Resources
  Engineering Inc.

CTCI Development Corp. Second-tier subsidiary (Sales) 532,977)(               0.96%  )(                    30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

41,532                 0.36%                       -

ECOVE Waste
  Management Corp.

ECOVE Wujih Energy
  Corp.

Second-tier subsidiary Purchases 461,238               0.89%                       30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

75,920)(                 0.67%  )(                    -

ECOVE Waste
  Management Corp.

ECOVE Environment
  Services Corp.

Second-tier subsidiary Purchases 688,788               1.33%                       30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

125,044)(               1.10%  )(                    -

ECOVE Wujih Energy Corp. ECOVE Environment
  Services Corp.

Second-tier subsidiary Purchases 271,866               0.52%                       30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

65,090)(                 0.57%  )(                    -

ECOVE Mioali Energy Corp. ECOVE Environment
  Services Corp.

Second-tier subsidiary Purchases 155,285               0.30%                       30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

24,505)(                 0.21%  )(                    -

ECOVE Environment
  Services Corp.

CTCI Chemical Corp. Second-tier subsidiary Purchases 142,778               0.28%                       30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

11,764)(                 0.10%  )(                    -

CTCI Americas, Inc. CTCI Corp. The Company Purchases 158,512               0.31%                       30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

-                           -                                -

CTCI Singapore Pte. Ltd. CTCI Corp. The Company Purchases 184,517               0.36%                       30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

-                           -                                -

CTCI Corporation and its subsidiaries

Purchases or sales of goods from or to related parties reaching NT$100 million or 20% of paid-in capital or more

For the year ended December 31, 2020

Table 6 Expressed in thousands of NTD

(Except as otherwise indicated)

FootnotePurchaser/seller Counterparty
Relationship with the

counterparty

Transaction

Differences in transaction terms
 compared to third party

 transaction Notes/accounts receivable (payable)
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Purchases (sales) Amount 
Percentage of total
purchases (sales) Credit term  Unit price  Credit term  Balance 

Percentage of
total notes/accounts
receivable (payable) FootnotePurchaser/seller Counterparty

Relationship with the
counterparty

Transaction

Differences in transaction terms
 compared to third party

 transaction Notes/accounts receivable (payable)

CTCI Corp. CTCI Machinery Corp. Subsidiary Purchases 553,404$             1.07%                       30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

10,900)($               0.10%  )(                    -

CTCI Corp. CTCI Advanced
  System Inc.

Subsidiary Purchases 216,800               0.42%                       30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

7,320)(                   0.06%  )(                    -

CTCI Overseas
  Co., Ltd.

CTCI Corp. Subsidiary Purchases 130,791               0.25%                       30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

-                           -                                -

CTCI Development Corp. CTCI Resources
  Engineering Inc.

Second-tier subsidiary Purchases 532,977               1.03%                       30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

41,532)(                 0.36%  )(                    -

CTCI Engineering &
  Construction
  Sdn.Bhd.

MIE Industrial Sdn. Bhd. Associate Purchases 358,302               0.69%                       30 days after
seasonal billings

Negotiated by both
parties

No significant
difference

94,220)(                 0.83%  )(                    -
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General ledger account Amount Transaction terms
Percentage of consolidated total operating

revenues or total assets (Note 3)
0 CTCI Corp. CTCI Americas, Inc. 1 Sales revenue 158,512$                         Negotiated by

both parties
0.29%                                                                  

0 CTCI Corp. CTCI Singapore Pte. Ltd. 1 Sales revenue 184,517                           Negotiated by
both parties

0.33%                                                                  

1 ECOVE Environment Services  Corp. ECOVE Waste Management Corp. 3 Sales revenue 688,788                           Negotiated by
both parties

1.24%                                                                  

1 ECOVE Environment Services  Corp. ECOVE Wujih Energy Corp. 3 Sales revenue 271,866                           Negotiated by
both parties

0.49%                                                                  

1 ECOVE Environment Services  Corp. ECOVE Mioali Energy Corp. 3 Sales revenue 155,285                           Negotiated by
both parties

0.28%                                                                  

2 ECOVE Wujih Energy Corp. ECOVE Waste Management Corp. 3 Sales revenue 461,238                           Negotiated by
both parties

0.83%                                                                  

3 CTCI Machinery Corp. CTCI Corp. 2 Sales revenue 553,404                           Negotiated by
both parties

1.00%                                                                  

4 CTCI Advanced System Inc. CTCI Corp. 2 Sales revenue 216,800                           Negotiated by
both parties

0.39%                                                                  

5 CTCI Resources Engineering Inc. CTCI Development Corp. 3 Sales revenue 532,977                           Negotiated by
both parties

0.96%                                                                  

6 CTCI Chemical Corp. ECOVE Environment Services  Corp. 3 Sales revenue 142,778                           Negotiated by
both parties

0.26%                                                                  

0 CTCI Corp. CTCI Overseas Co., Ltd. 1 Sales revenue 130,791                           Negotiated by
both parties

0.24%                                                                  

1 ECOVE Environment Services  Corp. ECOVE Waste Management Corp. 3 Accounts receivable 125,044                           Negotiated by
both parties

0.18%                                                                  

0 CTCI Corp. CTCI Engineering & Construction Sdn. Bhd. 1 Other receivables 281,135                           Negotiated by
both parties

0.40%                                                                  

0 CTCI Corp. CTCI Machinery Corp. 1 Other receivables 600,515                           Negotiated by
both parties

0.85%                                                                  

0 CTCI Corp. CCJV P1 Engineering & Construction Sdn. Bhd. 1 Other receivables 1,644,271                        Negotiated by
both parties

2.32%                                                                  

0 CTCI Corp. CTCI Smart Engineering Corp. 1 Other receivables 500,303                           Negotiated by
both parties

0.71%                                                                  

0 CTCI Corp. CTCI (Thailand) Co., Ltd. 1 Other receivables 892,525                           Negotiated by
both parties

1.26%                                                                  

7 CTCI Overseas Co., Ltd. CTCI Engineering & Construction Sdn. Bhd. 3 Other receivables 509,820                           Negotiated by
both parties

0.72%                                                                  

8 CTCI Development Corp. CIPEC Construction Inc. 3 Other receivables 289,399                           Negotiated by
both parties

0.41%                                                                  

9 ECOVE Environment Corp. ECOVE Solar Energy Corp. 3 Other receivables 204,511                           Negotiated by
both parties

0.29%                                                                  

0 CTCI Corp. CTCI Overseas (BVI) Corp. 1 Advance
construction receipt

2,208,948                        Negotiated by
both parties

3.12%                                                                  

3 CTCI Machinery Corp. CTCI Corp. 2 Advance
construction receipt

1,867,567                        Negotiated by
both parties

2.64%                                                                  

5 CTCI Resources Engineering Inc. CTCI Corp. 2 Advance
construction receipt

328,655                           Negotiated by
both parties

0.46%                                                                  

10 CTCI (Thailand ) Co., Ltd. CTCI Corp. 2 Advance
construction receipt

640,264                           Negotiated by
both parties

0.90%                                                                  

0 CTCI Corp. CTCI Development Corp. 1 Refundable deposits 121,371                           Negotiated by
both parties

0.17%                                                                  

CTCI Corporation and its subsidiaries

Significant inter-company transactions during the reporting period

For the year ended December 31, 2020

Table 8 Expressed in thousands of NTD

(Except as otherwise indicated)

Number
(Note 1) Company name Counterparty

Relationship
(Note 2)

Transaction
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General ledger account Amount Transaction terms
Percentage of consolidated total operating

revenues or total assets (Note 3)
Number
(Note 1) Company name Counterparty

Relationship
(Note 2)

Transaction

0 CTCI Corp. CTCI Americas, Inc. 1 Guarantee 1,563,121$                      Not applicable Not applicable

0 CTCI Corp. CTCI Engineering & Construction Sdn. Bhd. 1 Guarantee 1,348,656                        Not applicable Not applicable

0 CTCI Corp. CINDA Engineering & Construction Pvt. Ltd. 1 Guarantee 3,765,314                        Not applicable Not applicable

0 CTCI Corp. CTCI Arabia Ltd. 1 Guarantee 2,486,585                        Not applicable Not applicable

0 CTCI Corp. CTCI Singapore Pte. Ltd. 1 Guarantee 3,231,206                        Not applicable Not applicable

0 CTCI Corp. CTCI Overseas Co., Ltd. 1 Guarantee 4,440,312                        Not applicable Not applicable

0 CTCI Corp. CTCI Machinery Corp. 1 Guarantee 15,797,041                      Not applicable Not applicable

0 CTCI Corp. CTCI Shanghai Co., Ltd. 1 Guarantee 638,880                           Not applicable Not applicable

0 CTCI Corp. CTCI Beijing Co., Ltd. 1 Guarantee 1,381,417                        Not applicable Not applicable
0 CTCI Corp. CCJV P1 Engineering & Construction Sdn. Bhd. 1 Guarantee 196,679                           Not applicable Not applicable

0 CTCI Corp. CTCI Smart Engineering Corp. 1 Guarantee 1,956,341                        Not applicable Not applicable

0 CTCI Corp. CTCI (Thailand) Co., Ltd. 1 Guarantee 2,790,672                        Not applicable Not applicable

0 CTCI Corp. CTCI-HDEC (Chungli) Corp. 1 Guarantee 102,000                           Not applicable Not applicable

0 CTCI Corp. CIPEC Construction Inc. 1 Guarantee 542,895                           Not applicable Not applicable

0 CTCI Corp. CTCI Malaysia Sdn. Bhd. 1 Guarantee 547,892                           Not applicable Not applicable

6 CTCI Chemical Corp. CTCI Machinery Corp. 3 Guarantee 532,830                           Not applicable Not applicable
9 ECOVE Environment Corp. ECOVE South Corp. Ltd. 3 Guarantee 150,000                           Not applicable Not applicable

9 ECOVE Environment Corp. ECOVE Solar Power Corp. 3 Guarantee 683,000                           Not applicable Not applicable

9 ECOVE Environment Corp. ECOVE Solar Energy Corp. 3 Guarantee 2,249,108                        Not applicable Not applicable

9 ECOVE Environment Corp. ECOVE Solvent Recycling Corp. 3 Guarantee 157,600                           Not applicable Not applicable

11 ECOVE Solar Energy Corp. ECOVE Solar Power Corp. 3 Guarantee 757,076                           Not applicable Not applicable

Note 1: The numbers filled in for the transaction company in respect of inter-company transactions are as follows:
             (1) Parent company is ó0ô.
             (2) The subsidiaries are numbered in order starting from ó1ô.
Note 2: Relationship between transaction company and counterparty is classified into the following three categories; fill in the number of category each case belongs to (If transactions between parent company and subsidiaries or between 
             subsidiaries refer to the same transaction, it is not required to disclose twice. For example, if the parent company has already disclosed its transaction with a subsidiary, then the subsidiary is not required to disclose the transaction; 
             for transactions between two subsidiaries, if one of the subsidiaries has disclosed the transaction, then the other is not required to disclose the transaction.):
             (1) Parent company to subsidiary.
             (2) Subsidiary to parent company.
             (3) Subsidiary to subsidiary.
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Balance as at
December 31,

2020

Balance as at
December 31,

2019 Number of shares Ownership (%) Book value
CTCI Corp. CTCI Smart Engineering

  Corp.
Taiwan Design, management,

and building of nuclear
power, thermal power,
fire pumped storage
power generation and
others related to
engineering

 $            456,251  $             456,251                59,098,624 97.09 427,095)($                 265,258)($                         257,539)($                  A subsidiary

CTCI Corp. CTCI Resources
  Engineering Inc.

Taiwan Engineering technical service                          -                 262,649                                 -                                - -                                102,337                           18,243                       A second-tier
subsidiary

CTCI Corp. CTCI Advanced
  Systems Inc.

Taiwan Systems planning, design,
integration, and
engineering for various
IT systems, etc.

               107,470                   44,409                12,454,461 46.02 221,238                    135,361                           53,817                       A subsidiary

CTCI Corp. CTCI Development Corp. Taiwan Real estate and leasing business             2,625,000              1,870,000              284,399,176 100.00 3,733,304                 127,286                           134,472                     A subsidiary

CTCI Corp. CTCI Investment Corp. Taiwan General investment             2,072,000              2,072,000              207,200,000                        100.00 812,404                    77,645)(                             75,222)(                      A subsidiary
CTCI Corp. ECOVE Environment

  Corp.
Taiwan General investment                938,889                 938,889                38,457,105 55.75 2,891,843                 847,843                           483,474                     A subsidiary

CTCI Corp. CTCI (Thailand) Co., Ltd. Thailand Design and building of
petrochemical plant

               116,894                 116,894                  1,249,500 49.00 274,462)(                   248,270                           121,652                     A subsidiary

CTCI Corp. CTCI Machinery Corp. Taiwan Secondary processing
of steel, piping, heat
treatment, manufacture
of pollution control
equipment and nondestructive
testing, etc.

               293,800                 293,800                20,000,000 100.00 668,526                    114,886                           114,886                     A subsidiary

CTCI Corp. CTCI Arabia Ltd. Arabia Construction and
maintenance of refinery,
storage tanks and
chemical plant

                 23,312                   23,312                            500                          50.00 601,265)(                   143,145)(                           71,573)(                      A subsidiary

CTCI Corp. Sinogal-Waste Services
  Corp.

Macao Management of waste
recycling site and maintenance
of related mechanical and
equipment, etc.

                   4,958                      4,958                                 -                          30.00 67,247                      212,860                           63,858                       A subsidiary

CTCI Corp. CTCI Singapore Pte. Ltd. Singapore Investment and planning of
related engineering

               152,254                 152,254                  5,100,000                        100.00 1,112,369)(                64,160)(                             64,160)(                      A subsidiary

CTCI Corp. CTCI Overseas
  (BVI) Corp.

BVI Investment and planning of
related engineering

               308,554                 308,554                  6,740,000 100.00 2,229,091                 210,229                           210,229                     A subsidiary

CTCI Corp. CTCI Engineering &
  Construction Sdn.Bhd.

Malaysia Investment and planning of
related engineering

                   4,118                      4,118                     450,000 60.00 75,773)(                      333,920)(                           200,352)(                    A subsidiary

CTCI Corp. CTCI CMCE JV Sdn. Bhd Malaysia Construction planning                    2,759                      2,759                     382,500 51.00 47,741)(                      4,078)(                               2,080)(                         A subsidiary

CTCI Corporation and its subsidiaries
Information on investees (not including investees in Mainland China)

For the year ended December 31, 2020
Table 9 Expressed in thousands of NTD

(Except as otherwise indicated)

Net profit (loss)
 of the investee for the

year ended December 31,
2020 (Note 2(2))

Investment income
(loss) recognized by
the Company for the
year ended December
31, 2020 (Note 2(3)) Footnote Investor

Investee
 (Notes 1 and 2)  Location  Main business activities

Initial investment amount Shares held as at December 31, 2020
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Balance as at
December 31,

2020

Balance as at
December 31,

2019 Number of shares Ownership (%) Book value

Net profit (loss)
 of the investee for the

year ended December 31,
2020 (Note 2(2))

Investment income
(loss) recognized by
the Company for the
year ended December
31, 2020 (Note 2(3)) Footnote Investor

Investee
 (Notes 1 and 2)  Location  Main business activities

Initial investment amount Shares held as at December 31, 2020

CTCI Corp. CTCI Americas, Inc. USA To extend foreign business,
the Group strengthen the
collaborative relationship with
local business owner and
supplier, developing adequate
potential supplier, and help
them to operate projects,
purchase and other related
businesses

 $                3,217  $                 3,217 100,000 100.00 64,724)($                   57,082)($                           57,082)($                    A subsidiary

CTCI Corp. CCJV P1 Engineering &
  Construction Sdn. Bhd.

Malaysia Construction planning                    2,259                      2,259                     247,500 99.00 692,435)(                   247,077)(                           244,607)(                    A subsidiary

CTCI Corp. CTCI-HDEC (Chungli) Corp. Taiwan Sewerage System BOT
Project

               255,000                 255,000                25,500,000 51.00 241,836                    621)(                                  317)(                            A subsidiary

CTCI Corp. PT CTCI International
  Indonesia

Indonesia Engineering planning as well as
procurement and construction

                 73,984                              -              341,700,000 67.00 67,320                      1,520)(                               1,017)(                         A subsidiary

CTCI Corp. Blue Whale Water
  Technology Co., Ltd.

Taiwan Wastewater Reclamation Unit
BTO Project

               347,900                 347,900                36,260,000                          49.00 426,428                    104,118                           51,018                       An investee
under equity

method
CTCI Corp. Pan Asia Corp. Taiwan Output of foreign labor

and technologies,
technical cooperation
with foreign construction
business, and construction of
engineering construction, etc.

35,826 35,826                19,639,509 17.16 271,069                    141,463                           24,275                       An investee
under equity

method

CTCI Corp. EVER ECOVE Corp. Taiwan Waste service, waste clear and
steam power cogeneration

               394,000                 250,000                39,400,000                          24.63 383,969                    12,698)(                             3,126)(                         An investee
under equity

method
CTCI Corp. HDEC-CTCI (Linhai)

  Corp.
Taiwan Reclaimed water operators                337,500                 202,500                34,499,250                          45.00 384,585                    86,097                             38,743                       An investee

under equity
method

9,102,996$              337,592$                  
CTCI Development
  Corp.

CTCI Chemical Corp. Taiwan Manufacture, wholesale,
and retail of industrial
chemicals

 $              13,522  $               13,522                     480,661 6.77 16,514$                    56,472$                           3,823$                       A second-tier
subsidiary

CTCI Development
  Corp.

ECOVE Environment Corp. Taiwan General investment                  11,270                   11,270                     243,918                            0.35 18,109                      847,843                           3,198                         A subsidiary

CTCI Development
  Corp.

CTCI Resources
  Engineering Inc.

Taiwan Engineering technical service                         23                           23                         1,388                            0.01 21                             102,337                           6                                A second-tier
subsidiary

CTCI Development
  Corp.

Crown Asia-2
  Investment Limited

Taiwan General investment                    2,531                      2,531                       25,000                        100.00 470                           86)(                                    86)(                              A second-tier
subsidiary

CTCI Investment
  Corp.

CTCI Chemical Corp. Taiwan Manufacture, wholesale,
and retail of industrial
chemicals

                 32,153                   32,153                  1,657,207                          23.34 58,971                      56,472                             13,181                       A second-tier
subsidiary

CTCI Investment
  Corp.

ECOVE Environment Corp. Taiwan General investment                    1,374                      1,374                       32,175                            0.05 2,420                        847,843                           403                            A subsidiary
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Balance as at
December 31,

2020

Balance as at
December 31,

2019 Number of shares Ownership (%) Book value

Net profit (loss)
 of the investee for the

year ended December 31,
2020 (Note 2(2))

Investment income
(loss) recognized by
the Company for the
year ended December
31, 2020 (Note 2(3)) Footnote Investor

Investee
 (Notes 1 and 2)  Location  Main business activities

Initial investment amount Shares held as at December 31, 2020

CTCI Investment
  Corp.

CTCI Smart Engineering
  Corp.

Taiwan Design, management, and
building of nuclear power,
thermal power, fire pumped
storage power generation and
others related to engineering

 $                     11  $                       11                         1,000                          0.002 7)($                             265,258)($                         4)($                              A subsidiary

CTCI Investment
  Corp.

MIE Industrial
  Sdn. Bhd.

Malaysia Equipment & Instrument,
Procurement & Construction &
Panel

               139,885                 139,885                21,000,000                          21.00 138,785                    560,808)(                           112,292)(                    An investee
under equity

method

CTCI Machinery
  Corp.

Boretech Resource
  Recovery Engineering
  Co., Ltd. (Cayman)

Cayman
Islands

Share holding and
investment

               154,744                 154,744                  6,666,667                          10.00 165,607                    181,513                           16,253                       An investee
under equity

method
ECOVE Environment
  Corp.

ECOVE Waste Management
  Corp.

Taiwan International trade and
environmental service of
waste disposal, equipment
installation and mechanical
installation, etc.

                 20,000                   20,000                  2,000,000                        100.00 108,423                    53,858                             53,858                       A second-tier
subsidiary

ECOVE Environment
  Corp.

ECOVE Wujih Energy Corp. Taiwan Environmental service of
waste disposal device
installation, steam power
cogeneration, etc.

               450,435                 450,435                30,000,000                        100.00 881,405                    255,553                           255,553                     A second-tier
subsidiary

ECOVE Environment
  Corp.

ECOVE Environmental
  Services Corp.

Taiwan Management of waste
recycling site and
maintenance
of related mechanical and
equipment, etc.

               356,518                 339,921                15,100,000                        100.00 873,300                    358,197                           332,102                     A second-tier
subsidiary

ECOVE Environment
  Corp.

ECOVE Mioali Energy Corp. Taiwan Environmental service of
waste disposal device
installation, steam power
cogeneration, etc.

               899,985              1,012,483                44,999,200                        74.999 910,014                    126,817                           95,111                       A second-tier
subsidiary

ECOVE Environment
  Corp.

ECOVE Solar Energy Corp. Taiwan Energy technology service             1,312,348              1,062,348              104,621,082                        100.00 1,412,064                 74,513                             74,513                       A second-tier
subsidiary

ECOVE Environment
  Corp.

Yuan Ding Resources
  Management Corp.

Taiwan Waste service, waste clear
other environmental service,
and environmental pollution
service, etc.

                 42,696                   42,696                  4,500,000                        100.00 39,388                      53                                    53                              A second-tier
subsidiary

ECOVE Environment
  Corp.

Boretech Resource
  Recovery Engineering
  Co., Ltd. (Cayman)

Cayman
Islands

Share holding and
investment

               309,489                 309,489                13,333,333                          20.00 331,214                    181,513                           42,445                       An investee
under equity

method

ECOVE Environment
  Corp.

ECOVE Solvent
  Recycling Corp.

Taiwan Operating basic chemical
industry and manufacture of
other chemical products

                 86,480                   86,480                  8,099,000                          89.99 93,470                      14,358                             12,921                       A second-tier
subsidiary

ECOVE Environment
  Corp.

EVER ECOVE Corp. Taiwan Waste service, waste clear and
steam power cogeneration

                 80,000                   50,000                  8,000,000                            5.00 77,826                      15,752)(                             788)(                            An investee
under equity

method
ECOVE
  Environment
  Services Corp.

CTCI Chemical Corp. Taiwan Manufacture, wholesale,
and retail of industrial
chemicals

                 24,851                   24,851                  1,910,241                          26.90 67,975                      56,472                             15,194                       A second-tier
subsidiary
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Balance as at
December 31,

2020

Balance as at
December 31,

2019 Number of shares Ownership (%) Book value

Net profit (loss)
 of the investee for the

year ended December 31,
2020 (Note 2(2))

Investment income
(loss) recognized by
the Company for the
year ended December
31, 2020 (Note 2(3)) Footnote Investor

Investee
 (Notes 1 and 2)  Location  Main business activities

Initial investment amount Shares held as at December 31, 2020

ECOVE
  Environment
  Services Corp.

Sinogal-Waste
  Services Corp.

Macao Management of waste
recycling site and
maintenance of related
mechanical equipment, etc.

 $                4,964  $                 4,964                                 - 30.00 67,247$                    212,860$                         63,927$                     A second-tier
subsidiary

ECOVE
  Environment
  Services Corp.

ECOVE Mioali
  Energy Corp.

Taiwan Environmental service of
waste disposal device
installation, steam power
cogeneration, etc.

                        11                           13                            800                          0.001 16                             126,282                           2                                A second-tier
subsidiary

ECOVE
  Environment
  Services Corp.

ECOVE Solvent
  Recycling Corp.

Taiwan Operating basic chemical
industry and manufacture of
other chemical products

                        10                           10                         1,000                            0.01 10                             14,358                             1                                A second-tier
subsidiary

ECOVE
  Environment
  Services Corp.

Jing Ding Green Energy
 Technology Co., Ltd.

Taiwan Execution of BOT                    6,000                            -                     600,000                          30.00 5,838                        541)(                                  162)(                            An investee
under equity

method
ECOVE Waste
  Management Corp.

ECOVE Environment
  Services Corp.

Taiwan Management of waste
recycling site and
maintenance of related
mechanical equipment, etc.

                         -                           53                                 -                                - -                                358,197                           22                              A second-tier
subsidiary

ECOVE Solar
  Energy Corp.

ECOVE Solar Power
  Corp.

Taiwan Energy technology service                306,000                 230,000                30,600,000                        100.00 359,210                    44,060                             44,060                       A second-tier
subsidiary

ECOVE Solar
  Energy Corp.

ECOVE South
  Corp. Ltd.

Taiwan Energy technology service                  30,500                   30,500                  3,050,000                        100.00 34,504                      3,185                               3,185                         A second-tier
subsidiary

ECOVE Solar
  Energy Corp.

G.D. International, LLC. USA Energy technology service                189,197                 189,197                                 -                        100.00 368,319                    15,572                             15,572                       A second-tier
subsidiary

G.D International,
  LLC.

Lumberton Solar
  W2-090, LLC

USA Energy technology service                189,197                 189,197                                 -                        100.00 367,770                    15,751                             15,751                       A second-tier
subsidiary

CTCI Overseas
  (BVI) Corp.

CTCI Overseas
  Co., Ltd.

Hong Kong Investment and planning of
related engineering

               276,815                 276,815 6,740,000                        100.00 2,108,357                 210,540                           210,540                     A second-tier
subsidiary

CTCI Overseas
  Co., Ltd.

CTCI Arabia Ltd. Arabia Construction and
maintenance of refinery,
storage tanks and chemical
plant

                 22,610                   22,610                            500                          50.00 601,206)(                   143,145)(                           71,577)(                      A subsidiary

CTCI Overseas
  Co., Ltd.

Universal Engineering
  (BVI) Corporation

BVI Investment and planning of
related engineering

                   1,694                      1,694                       50,000                        100.00 332,768)(                   125,999                           125,999                     A second-tier
subsidiary

CTCI Overseas
  Co., Ltd.

CIPEC Construction Inc. Philippines Construction and
maintenance of refinery,
storage tanks and
chemical plant

                 19,590                   19,590                     327,445                          39.93 6,688)(                        73,519)(                             29,418)(                      A second-tier
subsidiary

CTCI Overseas
  Co., Ltd.

CIMAS Engineering
  Company

Vietnam Chemical, petrochemical,
feasibility atudy & planning,
engineering design, procurement
& fabrication, erection,
construction & commissioning

                 95,168                   65,079                                 -                        100.00 94,838                      7,238                               7,238                         A second-tier
subsidiary

CTCI Overseas
  Co., Ltd.

CTCI Engineering &
  Construction Sdn. Bhd.

Malaysia Investment and planning of
related engineering

                   2,879                      2,879                     300,000                          40.00 50,513)(                      333,920)(                           133,634)(                    A subsidiary
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Balance as at
December 31,

2020

Balance as at
December 31,

2019 Number of shares Ownership (%) Book value

Net profit (loss)
 of the investee for the

year ended December 31,
2020 (Note 2(2))

Investment income
(loss) recognized by
the Company for the
year ended December
31, 2020 (Note 2(3)) Footnote Investor

Investee
 (Notes 1 and 2)  Location  Main business activities

Initial investment amount Shares held as at December 31, 2020

CTCI Overseas
  Co., Ltd.

CINDA
  Engineering &
  Construction
  Pvt. Ltd.

India Chemical, petrochemical,
feasibility atudy & planning,
engineering design, procurement
& fabrication, erection,
construction & commissioning

 $              31,022  $               31,022                  8,000,000                        100.00 191,973)($                 97,667)($                           97,667)($                    A second-tier
subsidiary

CTCI Overseas
  Co., Ltd.

Sumber Mampu
  Sdn. Bhd.

Malaysia Building of related
engineering

                        95                           95                       10,000                          10.00 64,847                      122,343)(                           122,343)(                    A second-tier
subsidiary

Universal
  Engineering
  (BVI) Corporation

Superiority (Thailand)
  Co., Ltd.

Thailand Investment and planning of
related engineering

                      151                         151                         2,156                          49.00 453,399)(                   125,289                           125,289                     A second-tier
subsidiary

Superiority
  (Thailand)
  Co., Ltd.

CTCI (Thailand)
  Co., Ltd.

Thailand Design and building of
petrochemical plant

                 12,628                   12,628                  1,300,500 51.00 364,555)(                   248,270                           126,618                     A subsidiary

CTCI Advanced
  Systems Inc.

Century Ahead Ltd. Samoa Professional investment
company

                 25,097                   25,097                     750,000                        100.00 46,242                      5,235                               5,235                         A second-tier
subsidiary

CTCI Advanced
  Systems Inc.

CTCI Resources
  Engineering Inc.

Taiwan Engineering technical service                742,866                              -                24,762,252                          99.05 414,927                    103,116                           101,299                     A second-tier
subsidiary

CTCI Smart
  Engineering Corp.

CTCI Chemical Corp. Taiwan Manufacture, wholesale,
and retail of industrial
chemicals

                   7,354                      7,354                     656,360                            9.24 23,345                      56,472                             5,218                         A second-tier
subsidiary

CTCI Resources
  Engineering Inc.

CTCI Chemical Corp. Taiwan Manufacture, wholesale,
and retail of industrial
chemicals

                   7,354                      7,354                     656,360                            9.24 22,613                      56,472                             5,220                         A second-tier
subsidiary

CTCI Singapore
  Pte. Ltd.

CTCI Netherlands B.V. Netherlands Engineers and other technical
design and consultancy

                 11,274                   11,274                     300,000                        100.00 30,693                      19,102)(                             19,102)(                      A second-tier
subsidiary

CTCI Engineering &
  Construction
  Sdn.Bhd.

CTCI Malaysia
  Sdn. Bhd.

Malaysia Investment and planning of
related engineering

                   1,357                      1,357                     150,000                          20.00 32,948                      152,716)(                           30,543)(                      A second-tier
subsidiary

CTCI Malaysia
  Sdn. Bhd.

MIE Industrial
  Sdn. Bhd.

Malaysia Equipment & Instrument,
Procurement & Construction,
Panel

               185,537                 185,537                28,000,000                          28.00 172,364                    560,808)(                           150,162)(                    An investee
under
equity

method
Sumber Mampu
  Sdn. Bhd.

CTCI Malaysia
  Sdn. Bhd.

Malaysia Investment and planning of
related engineering

                   5,428                      5,428                     600,000                          80.00 131,794                    152,716)(                           122,173)(                    A second-tier
subsidiary

Note 1: If a public company is equipped with an overseas holding company and takes consolidated financial report as the main financial report according to the local law rules,
             it can only disclose the information of the overseas holding company about the disclosure of related overseas investee information.
Note 2: If situation does not belong to Note 1, fill in the columns according to the following regulations:
            (1)  The columns of óInvesteeô, óLocationô, óMain business activitiesô, Initial investment amountô and óShares held as at December 31, 2020ô should fill orderly in the Companyôs (public companyôs)
                   information on investees and every directly or indirectly controlled investeeôs investment information, and note the relationship between the Company (public company) and its investee each
                   (ex. direct subsidiary or indirect subsidiary) in the ófootnoteô column.
            (2)  The óNet profit (loss) of the investee for the year ended December 31, 2020ô column should fill in amount of net profit (loss) of the investee for this period.
            (3)  The óInvestment income (loss) recognized by the Company for the year ended December 31, 2020ô column should fill in the Company (public company) recognized investment income (loss)
                   of its direct subsidiary and recognized investment income (loss) of its investee accounted for under the equity method for this period. When filling in recognized investment income (loss) of its
                   direct subsidiary, the Company (public company) should confirm that direct subsidiaryôs net profit (loss) for this period has included its investment income (loss) which shall be recognized by regulations.
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Remitted to
 Mainland

China

 Remitted
back to
Taiwan

CTCI Beijing
  Co., Ltd.

Design, survey, construction
  and inspection of various
  engineering and construction
  projects, plants, machinery
  and equipment, and
  environmental protection
  projects

 $             433,473 2  $        313,998  $                   -  $                  -  $        313,998  $              547,658 100.00 547,658$           2,470,263$         $           534,482 Note3

CTCI Shanghai
  Co., Ltd.

Design, survey, construction and
  inspection of various
  engineering and construction
  projects

                592,787 2                      - -                     -                                          -                    25,135 100.00                 25,135               543,317                 23,530  Note7

CTCI Advanced
  Systems
  Shanghai Inc.

Computer technology services                   21,863 2              21,863 -                     -                                  21,863                      5,339 48.72                   2,601                 45,203                         -  Note4

ECOVE
  Environment
  Consulting Corp.

Technical development, advisory
  and service in environmental
  field;environmental pollution
  control equipment and related
  parts wholesale, import and
  export, etc.

                    4,147 1                4,147 -                     -                                    4,147                      6,616 55.75                   9,807                 12,705                 33,286  -

FuJian Gulie
  Petrochemical
  Co., Ltd.

Operating in manufacturing and
  selling of ethylene and others

           30,344,536 2            408,108           504,206 -                                912,314                            - 4.37                         -               912,314                         - Note5

CTCI Trading
  Shanghai
  Co., Ltd.

General trade                   23,748 2                      -                     - -                                          - 3,342)(                    100.00 3,342)(                                 24,834                         - Note6

Footnote

Accumulated
amount

of remittance
from Taiwan to

Mainland
China as of

December 31,
2020

Net income of
investee for the

yaer ended
December 31, 2020

Investee in
Mainland China  Main business activities Paid-in capital

Investment method
Note 1

Accumulated
amount of

remittance from
Taiwan to

Mainland China
as of

 January 1,
2020

Ownership
held by

the Company
(direct or
indirect)

Investment
income (loss)

recognized
by the Company

   for the year
ended December

31, 2020
Note 2(2)B

Book value of
investments in

Mainland China
as of December

31, 2020

Accumulated
amount

of investment
income

remitted back to
Taiwan as of
December 31,

2020

Amount remitted from Taiwan
to Mainland China/

Amount remitted back
to Taiwan for the yaer ended

December 31, 2020

CTCI Corporation and its subsidiaries
Information on investees (in Mainland China)

For the year ended December 31, 2020
Table 10 Expressed in thousands of NTD

(Except as otherwise indicated)
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Company name

Accumulated amount of remittance
from Taiwan to Mainland China

as of  December 31, 2020

Investment amount
approved by the

Investment
Commission of the

Ministry of
Economic Affairs

(MOEA)

Ceiling on investments in
Mainland China imposed

by the Investment
Commission of MOEA

CTCI Corp.  $                                        1,252,322  $          1,627,287  $                        9,496,534

Note 1: Investment methods are classified into the following three categories; fill in the number of category each case belongs to:
            (1) Directly invest in a company in Mainland China.
            (2) Through investing in an existing company in the third area, which then invested in the investee in Mainland China.
            (3) Others
Note 2: In the Investment income (loss) recognized by the Company for the year ended December 31, 2020 column:
            (1) FuJian Galie Petrochemical Co., Ltd. did not accrue investment income or loss since it was still in preparation.
            (2) Indicate the basis for investment income (loss) recognition in the number of one of the following three categories:
                  A.The financial statements were audited and attested by international accounting firms which are in collaborative relationships whith accounting firms in R.O.C.
                  B.The financial statements were audited and attested by R.O.C. parent companyôs CPA.
                  C.Others.
Note 3: Invested by CTCI Overseas Co., Ltd.
Note 4: Invested by Century Ahead Ltd.
Note 5: Invested in Dynamic Ever Investments Limited through Ever Victory Global Limited.
Note 6: Invested by CTCI Shanghai Co., Ltd.
Note 7: Invested by CTCI Beijing Co., Ltd.
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Table 11

Name of major shareholders Total shares owned (common shares) Total shares owned (preference shares) Ownership percentage
CTBC BANK CO., LTD. (CTCI Corporation Employee Stock Ownership Trust)                                                      63,315,958                                                                     - 8.29%

CTCI Foundation                                                      60,862,051                                                                     - 7.97%

Fubon Life Insurance Co., Ltd.                                                      60,129,000                                                                     - 7.87%

Note 1: (1) The major shareholders information was derived from the data that the Company issued common shares (including treasury shares) and preference shares in dematerialised form which were registered
                    and held by the shareholders above 5% on the last operating date of each quarter and was calculated by Taiwan Depository & Clearing Corporation. The share capital which was recorded in the
                    financial statements is different from the actual number of shares issued in dematerialised form because of the different calculation basis.
              (2) If the aforementioned data contains shares which were held in trust by the shareholders, the data was disclosed as a separate account of client which was set by the trustee. As for the shareholder
                   who reports share equity as an insider whose shareholding ratio is greater than 10% in accordance with Securities and Exchange Act, the shareholding ratio include the self-owned shares and shares
                   held in trust, at the same time, the shareholder who has the power to decide how to allocate the trust assets. For the information on reported share equity of insider, please refer to Market Observation
                   Post System.

Shares

CTCI Corporation and its subsidiaries
Major shareholders information

For the year ended December 31, 2020
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89, Sec. 6, Zhongshan N. Rd., Taipei 111033, Taiwan, R.O.C.

TEL:(02)2833-9999             FAX:(02)2835-8223
WEB SITE : www.ctci.com
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