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(,1/(,781*                

6HKU�JHHKUWHU�.XQGH��YLHOHQ�'DQN��GDVV�6LH�VLFK�I�U�HLQHV�XQVHUHU�3URGXNWH�HQWVFKLHGHQ�KDEHQ��XQG�ZLU�
YHUWUDXHQ�GDUDXI��GDVV�GLHVH�(QWVFKHLGXQJ�,KUH�(UZDUWXQJHQ�HUI�OOW��:LU�ODGHQ�6LH�YRU�GHU�9HUZHQGXQJ�
GLHVHV�*HUlWV�HLQ��GLHVH��%HGLHQXQJVDQOHLWXQJ��VRUJIlOWLJ�]X�OHVHQ��XP�GLH�)XQNWLRQVHLJHQVFKDIWHQ�GHV�
*HUlWV�]X�RSWLPLHUHQ�XQG�8QDQQHKPOLFKNHLWHQ�]X�EHVHLWLJHQ��GLH�VLFK�DXV�HLQHU�IDOVFKHQ�RGHU�QLFKW�EH�
VWLPPXQJVJHPl�HQ�9HUZHQGXQJ�GHV�*HUlWV�HUJHEHQ�N|QQHQ��  

:$51+,16:(,6(�925�'(5�187=81*        

/HVHQ�6LH�GLH�:DUQKLQZHLVH�LQ�GLHVHU�$QOHLWXQJ�VRUJIlOWLJ�GXUFK��GD�VLH�ZLFKWLJH�+LQZHLVH�]XU�6LFKHUKHLW�
YRQ�,QVWDOODWLRQ��9HUZHQGXQJ�XQG�:DUWXQJ�HQWKDOWHQ��'LHVH��%HGLHQXQJVDQOHLWXQJ��LVW�IHVWHU�%HVWDQGWHLO�
GHV�*HUlWV��%HZDKUHQ�6LH�VLH�GDKHU�I�U�ZHLWHUH�)UDJHQ�VRUJIlOWLJ�DXI�� 

9HUJHZLVVHUQ�6LH�VLFK�QDFK�GHP�$XVSDFNHQ�GHV�*HUlWV��GDVV�GDV�*HUlW�XQG�GHU�/LHIHUXPIDQJ�NRPSOHWW�
XQG�XQEHVFKlGLJW�VLQG��EHYRU�6LH�HV�YHUZHQGHQ��%HL�VLFKWEDUHQ�6FKlGHQ�RGHU�RIIHQVLFKWOLFKHQ��RGHU�HLQHU�
GHIHNWHQ�9HUSDFNXQJ�GXUFK�GHQ�7UDQVSRUW��QHKPHQ�6LH�GDV�*HUlW�QLFKW�LQ�%HWULHE�XQG�RGHU�OHJHQ�6LH�GDV�
*HUlW�LQ�GLH�2ULJLQDOYHUSDFNXQJ�XQG�VHW]HQ�6LH�VLFK�PLW�,KUHP�+lQGOHU�RGHU�GHP�+HUVWHOOHUVHUYLFH�����������
LQ�9HUELQGXQJ� 

6(+5�:,&+7,*��9HUZHQGHQ�6LH�GDV�*HUlW�QLFKW��ZHQQ�HV�KHUXQWHUJHIDOOHQ�LVW�XQG���RGHU�RIIHQ�
VLFKWOLFKH�%U�FKH�RGHU�$QRPDOLHQ�DXIZHLVW��GLH�GXUFK�HLQHQ�7UDQVSRUWVFKRFN�YHUXUVDFKW�ZXUGHQ� 

)81.7,216+,1:(,6(             

'LH�9HUSDFNXQJVNRPSRQHQWHQ��3ODVWLNW�WHQ��.DUWRQV�XVZ���P�VVHQ�YRQ�.LQGHUQ��%HKLQGHUWHQ�XVZ�� 
IHUQJHKDOWHQ�ZHUGHQ�� 

'LHVHV�*HUlW�LVW�DXVVFKOLH�OLFK�I�U�GHQ�*HEUDXFK�LQ�,QQHQUlXPHQ�EHVWLPPW�� 

9HUZHQGHQ�6LH�GDV�*HUlW�QLFKW�LQ�XQPLWWHOEDUHU�1lKH�HLQHU�%DGHZDQQH��HLQHV�%DGH]LPPHUV��HLQHU�'X�
VFKH��HLQHV�6FKZLPPEHFNHQV�RGHU�HLQHV�6S�OEHFNHQV�PLW�:DVVHU�XQG�DQ�2UWHQ��DQ�GHQHQ�HV�]X�HLQHP�
6WURPVFKODJ�NRPPHQ�NDQQ��XP�6WURPVFKOlJH�]X�YHUPHLGHQ� 

5HSDUDWXUHQ�G�UIHQ�LQQHUKDOE�GHU�*DUDQWLH�QXU�YRP�+HUVWHOOHUVHUYLFH�XQG�DX�HUKDOE�GHU�*DUDQWLH�QXU�YRQ�
$XWRULVLHUWHQ�)DFKOHXWHQ�GXUFKJHI�KUW�ZHUGHQ�� 

9HUZHQGHQ�6LH�GDV�*HUlW�QLFKW�LQ�JDVJHI�OOWHQ�8PJHEXQJHQ�RGHU�ZR�([SORVLRQVJHIDKU�KHUUVFKW�� 

7DXFKHQ�6LH�GDV�*HUlW�QLFKW�LQ�:DVVHU�� 

5HLQLJHQ�6LH�GDV�*HUlW�QLFKW�PLW�VFKHXHUQGHQ�RGHU�lW]HQGHQ�6XEVWDQ]HQ��GD�GLHVH�GLH�+RO]WHLOH�]HUNUDW�
]HQ�XQG�GLH�(OHNWURQLN�EHVFKlGLJHQ�N|QQHQ�� 

6HW]HQ�6LH�GDV�*HUlW�NHLQHQ��EHUPl�LJHQ�.UlIWHQ��6W|�HQ��6WDXE�RGHU��EHUPl�LJHQ�7HPSHUDWXUHQ�RGHU�
)HXFKWLJNHLW�DXV��'LHV�NDQQ�]X�)XQNWLRQVVW|UXQJHQ�I�KUHQ��GLH�/HEHQVGDXHU�HOHNWURQLVFKHU�6FKDOWNUHLVH�
YHUULQJHUQ�RGHU�GLH�.RPSRQHQWHQ�YHU]HUUHQ� 

%HL�0DQLSXODWLRQHQ�DP�*HUlW�HUOLVFKW�GLH�*DUDQWLH�XQG�HV�NDQQ�]X�6FKlGHQ�NRPPHQ��'LH�$SSOLDQFH�HQW�
KlOW�NHLQH�.RPSRQHQWHQ��GLH�YRP�%HQXW]HU�UHSDULHUW�ZHUGHQ�N|QQHQ�� 

'HU�+HUVWHOOHU��EHUQLPPW�NHLQH�9HUDQWZRUWXQJ�I�U�XQVDFKJHPl�H�9HUZHQGXQJ�RGHU�1LFKWHLQKDOWXQJ�GHU�
$QZHLVXQJHQ��0DQLSXODWLRQHQ�XQG�XQ]XUHLFKHQGH�:DUWXQJ�GHV�*HUlWV�� 

'(876&+ 



5(63(.7,(5(1�6,(�',(�80:(/7�81'�',(�1$785   
(V�ZLUG�HPSIRKOHQ��GDVV�9HUSDFNXQJVPDWHULDO�QDFK�GHU�,QVWDOODWLRQ�GHV�*HUlWV�QLFKW�LQ�GHU�8PZHOW�
]X�HQWVRUJHQ��(V�LVW�UDWVDP��GLH�9HUSDFNXQJ�I�U�HLQH�VSlWHUH�:LHGHUYHUZHQGXQJ�DXI]XEHZDKUHQ��
)DOOV�HUIRUGHUOLFK��RUGQHQ�6LH�GDV�9HUSDFNXQJVPDWHULDO�LQ�GHQ�HQWVSUHFKHQGHQ�%HKlOWHUQ�GHU����
6DPPHOVWHOOH�DQ�� 

(XURSlLVFKH�8QLRQ�-�.RUUHNWH�(QWVRUJXQJVLQIRUPDWLRQHQ��(XURSlLVFKH�$EIDOOYHURUGQXQJ�����������(*�� 

'LHVHV�6\PERO�EHGHXWHW��GDVV�JHEUDXFKWH�HOHNWULVFKH�XQG�HOHNWURQLVFKH�*HUlWH��:(((��QLFKW�PLW�
GHP�QRUPDOHQ�+DXVP�OO�JHPLVFKW�ZHUGHQ�G�UIHQ��%ULQJHQ�6LH�GLHVHV�3URGXNW�]XU�����������������������
RUGQXQJVJHPl�HQ�(QWVRUJXQJ��:LHGHUYHUZHUWXQJ�XQG�]XP�5HF\FOLQJ�]X�GHQ�GDI�U�YRUJHVHKHQHQ�
6DPPHOVWHOOHQ��ZR�HV�NRVWHQIUHL�DQJHQRPPHQ�ZLUG��:HQQ�6LH�GLHVHV�3URGXNW�RUGQXQJVJHPl��
HQWVRUJHQ��N|QQHQ�6LH�ZHUWYROOH�5HVVRXUFHQ�HLQVSDUHQ�XQG�P|JOLFKH�QHJDWLYH�$XVZLUNXQJHQ�DXI�
GLH�PHQVFKOLFKH�*HVXQGKHLW�XQG�GLH�8PZHOW�YHUPHLGHQ��GLH�DQVRQVWHQ�GXUFK�XQVDFKJHPl�HQ���
8PJDQJ�PLW�$EIlOOHQ�HQWVWHKHQ�N|QQWHQ��%LWWH�ZHQGHQ�6LH�VLFK�DQ�,KUH�*HPHLQGH��XP�ZHLWHUH���
,QIRUPDWLRQHQ�]X�,KUHU�QlFKVWJHOHJHQHQ�6DPPHOVWHOOH�]X�HUKDOWHQ��%HL�IDOVFKHU�(QWVRUJXQJ�GLHVHU�
$EIlOOH�N|QQHQ�LQ�hEHU�(LQVWLPPXQJ�PLW�GHQ�|UWOLFKHQ�*HVHW]HQ�6WUDIHQ�YHUKlQJW�ZHUGHQ� 

:,&+7,*(�6,&+(5+(,76+,1:(,6(�        � 
%,77(�/(6(1�',(6(�925�'(0�67$57�'(6�*(5b76� 

 'DV�%OLW]V\PERO�LQ�GHP�'UHLHFN�ZHLVW�GHQ�%HQXW]HU�DXI�GDV�9RUKDQGHQVHLQ�HLQHU 
 JHIlKUOLFKHQ�6SDQQXQJ�LP�*HUlW�KLQ�� 

 'DV�$XVUXIH]HLFKHQ�LQ�HLQHP�'UHLHFN�ZHLVW�GHQ�%HQXW]HU�GDUDXI�KLQ��GDVV�GLH 
 %HGLHQXQJVDQOHLWXQJ�ZLFKWLJH�$QZHLVXQJHQ�I�U�GLH�9HUZHQGXQJ�XQG�GLH�:DUWXQJ�HQWKlOW�� 

 3URGXNW�GHU�.ODVVH�,,��'LHVHV�*HUlW�LVW�GRSSHOW�LVROLHUW��(V�LVW�NHLQH�6LFKHUKHLWVYHUELQGXQJ�
 ]XU�HOHNWULVFKHQ�(UGXQJ�HUIRUGHUOLFK�� 

 
 'LHVHV�*HUlW�DUEHLWHW�QXU�PLW�$&-���9��%LWWH�VWHOOHQ�6LH�VLFKHU��GDVV�GHU�1HW]DQVFKOXVV�
 RUGQXQJVJHPl��KHUJHVWHOOW�LVW��EHYRU�6LH�GDV�*HUlW�LQ�%HWULHE�QHKPHQ�� 

 6HW]HQ�6LH�GDV�*HUlW�ZHGHU�)HXFKWLJNHLW��6SULW]ZDVVHU�RGHU�5HJHQ�DXV�� 

 6HW]HQ�6LH�GLHVHV�*HUlW�QLFKW�GLUHNWHU�6RQQHQHLQVWUDKOXQJ�RGHU� 
 GLUHNWHQ�:lUPHTXHOOHQ�DXV�� 

 6WHOOHQ�6LH�GDV�*HUlW�DQ�HLQHP�DXVUHLFKHQG�EHO�IWHWHQ�2UW�DXI� 



6HKU�JHHKUWHU�.XQGH��YLHOHQ�'DQN��GDVV�6LH�VLFK�I�U�GDV�5HIOH[LRQ�75$����'$%�3RUWDEHO�5DGLR�HQWVFKLHGHQ 
KDEHQ��:LU�HPSIHKOHQ�,KQHQ��GLHVH�%HGLHQXQJVDQOHLWXQJ�VRUJIlOWLJ�]X�OHVHQ��EHYRU�6LH�GDV�*HUlW�LQ�%HWULHE�QHKPHQ��
3URGXNW-�XQG�)XQNWLRQVZLVVHQ�YRU�GHU�,QVWDOODWLRQ��XP�6W|UXQJHQ�XQG�%HVFKlGLJXQJHQ�]X�YHUPHLGHQ��gIIQHQ�6LH�
GDV�*HUlW�QLFKW��XP�GLH�*HIDKU�HLQHV�HOHNWULVFKHQ�6FKODJV�]X�YHUPHLGHQ�� 

%,77(�%()2/*(1�6,(�',(�$1:(,681*(1�81'�%($&+7(1�6,(�',(�:$51+,1:(,6(�$1�,+5(0�+,-),-
*(5b7�81'�',(6(6(5�$1/(,781*�� 

6,&+(5+(,76+,1:(,6(� 

+,1:(,6��%LWWH�VWHOOHQ�6LH�VLFKHU��GDVV�,KUH�1HW]VSDQQXQJ�GLH�GHV�*HUlWH�1HW]WHLOV�HQWVSULFKW��EHYRU�6LH�GDV 
1HW]WHLO�DQVFKOLH�HQ��:HQQ�6LH�VLFK�QLFKW�VLFKHU�VLQG��ZHQGHQ�6LH�VLFK�DQ�,KUHQ�|UWOLFKHQ�6WURPDQELHWHU�� 

:$5181*�� 

1,&+7�g))1(1��675206&+/$**()$+5� 
8P�HLQHQ�HOHNWULVFKHQ�6FKODJ�]X�YHUPHLGHQ��|IIQHQ�6LH�QLHPDOV�GDV�*HUlW�� 
5HSDUDWXU�XQG�:DUWXQJ�GHV�*HUlWHV�G�UIHQ�QXU�YRQ�DXWRULVLHUWHP�.XQGHQGLHQVW�GXUFKJHI�KUW�ZHUGHQ�� 
hEHUEU�FNHQ�6LH�QLHPDOV�GLH�(UGXQJ�GHV�*HUlWV��9HUlQGHUQ�6LH�QLHPDOV�GHQ�6WHFNHU��GDVV�.DEHO�RGHU� 
GDV�1HW]NDEHO�� 

 

 

 

$&+781*� 
/$6(5�352'8.7�'(5�./$66(��� 
'LHVHU�&'-6SLHOHU�LVW�DOV�/DVHUSURGXNW�GHU�.ODVVH���HLQJHVWXIW��'LH�9HUZHQGXQJ�YRQ�6WHXHUXQJHQ��$QSDVVXQJHQ�
RGHU�GHU��'XUFKI�KUXQJ�YRQ�DQGHUHQ�DOV�GHQ�KLHU�EHVFKULHEHQHQ�)XQNWLRQ�NDQQ�]X�JHIlKUOLFKHU�6WUDKOHQH[SRVLWLRQ�
I�KUHQ�� 



*(5b7�81'�$125'181*�'(5�%(',(1(/(0(17(    
ϭͿ��  �/E-�ͬ��h^^�,�>d�Z 
ϮͿ ��E��ͬ�^��E�d�^d� 
ϯͿ hW�d�^d� 
ϰͿ D�D͘�ͬ�^�>��d��;�Ed�ZͿ�d�^d� 
ϱͿ �KtE�d�^d� 
ϲͿ /E&K�ͬ�d/D��ͬ�d�^d� 
ϳͿ ���<�ͬ��>K�<�Ϯ�d�^d� 
ϴͿ D�Em�ͬ��>K�<�ϭ�d�^d� 
ϵͿ sK>hD���d�^d� 
ϭϬͿ �/^W>�z 
ϭϭͿ <KW&,PZ�Z��h^'�E' 
ϭϮͿ >�hd^WZ��,�Z� 
ϭϯͿ D�DKZz�ϭ 
ϭϰͿ D�DKZz�Ϯ 
ϭϱͿ D�DKZz�ϯ 
ϭϲͿ D�DKZzϰ 
ϭϳͿ 'hZd>K�, 
ϭϴͿ d�>�^<KW��Ed�EE� 
ϭϵͿ ���WKt�Z��h�,^� 
ϮϬͿ ��dd�Z/��&��, 
 

%$77(5,(-%(75,(% 
gIIQHQ�6LH�GDV�%DWWHULHIDFK�DXI 
GHU�5�FNVHLWH�GHV�*HUlWHV�������)��
JHQ�6LH�GUHL�%DWWHULHQ�GHU���*U|�H�
/5����*U|�H�'��LQ�GDV�%DWWHULHIDFK�
HLQ��%DWWHULHQ�QLFKW�LP�/LHIHUXPIDQJ�
HQWKDOWHQ���%LWWH�DFKWHQ�6LH�DXI�GLH�
ULFKWLJH��������3RODULWlW����-��EHLP�HLQVHW�
]HQ�GHU�%DWWHULHQ�LQ�GDV�%DWWHULHIDFK��
6FKOLH�HQ�6LH�DQVFKOLH�HQG�GDV�%DW�
WHULHIDFK��'DV�*HUlW�LVW�������EHWULHEV�
EHUHLW�� 

$&�1(7=-%(75,(%              
6FKOLH�HQ�6LH�GDV�6WURPNDEHO�PLW�GHP�HLQHP�(QGH�DQ�GDV�5DGLR��$&�3RZHU�%XFKVH�������DQ�XQG�GDV�������
DQGHUHQ�(QGH�VWHFNHQ�6LH�LQ�HLQH����9�:HFKVHOVWURPVWHFNGRVH��%HL�9HUZHQGXQJ�GHU����������������������������
:HFKVHOVWURPYHUVRUJXQJ�ZLU�GLH�%DWWHULH]XIXKU�DXWRPDWLVFK�YRP�*HUlW�JHWUHQQW�� 

+LQZHLV�� 
(LQH�QLHGULJH�6SDQQXQJ�ZLUG�GXUFK�HLQ��XQGHXWOLFKHV�'LVSOD\�RGHU�HLQHQ�OHLVHQ�XQG�YHU]HUUWHQ�7RQ��������
DQJHJHEHQ�XQG�]HLJW�,KQHQ��GDVV�GLH�%DWWHULHQ�VFKZDFK�VLQG�XQG�JHZHFKVHOW�ZHUGHQ�P�VVHQ� 
9HUZHQGHQ�6LH�NHLQH�DOWHQ�XQG�QHXHQ�%DWWHULHQ�]XVDPPHQ�RGHU�YHUVFKLHGHQH�$UWHQ�YRQ�%DWWHULHQ� 
/DGHQ�6LH�NHLQH�OHHUHQ�%DWWHULHQ�DXI��HUZlUPHQ�6LH�VLH�QLFKW�XQG�]HUOHJHQ�6LH�NHLQH�%DWWHULHQ��XP�HLQ�
$XVODXIHQ�GHU�(OHNWURO\WO|VXQJ�RGHU�HLQH�([SORVLRQ�]X�YHUPHLGHQ� 
:HQQ�GLH�%DWWHULHQ�OlQJHUH�=HLW�QLFKW�]XU�6WURPYHUVRUJXQJ�YHUZHQGHW�ZHUGHQ��QHKPHQ�6LH�GLHVH�KHUDXV��
XP�HLQ�$XVODXIHQ�GHU�%DWWHULHQ�]X�YHUPHLGHQ��GHU�GLH�LQWHUQHQ�.RPSRQHQWHQ�DQJUHLIHQ� 
*UHLIHQ�6LH�EHLP�+HUDXV]LHKHQ�GHV�1HW]NDEHOV�DXV�GHU����9-:HFKVHOVWURPVWHFNGRVH�QDFK�GHP��������
1HW]VWHFNHU��.XQVWVWRIIWHLO���=LHKHQ�6LH�QLHPDOV�DP�.DEHO�VHOEHU�XP�HLQ�.DEHOEUXFK�XQG�HLQHQ������������
HYHQWXHOOHQ�.XU]VFKOXVV�]X�YHUPHLGHQ� 
8P�HLQHQ�HOHNWULVFKHQ�6FKODJ�]X�YHUPHLGHQ��EHU�KUHQ�6LH�GDV�1HW]NDEHO�QLFKW�PLW�QDVVHQ�+lQGHQ�� 

(LQ-���$XVVFKDOWHQ��6WDQGE\�           
'U�FNHQ�6LH�GLH�1HW]WDVWH������XP�GDV�*HUlW�HLQ]XVFKDOWHQ��'U�FNHQ�6LH�GLH�7DVWH�ZLHGHUKROW��XP�GDV��
*HUlW�DXV]XVFKDOWHQ�XQG�LQ�GHQ�6WDQGE\�0RGXV�]X�ZHFKVHOQ� 



)0�02'86                
�� 'U�FNHQ�6LH�GLH�>%$1'�6&$1����@�7DVWH�DP�*HUlW�XP�LQ�GHQ�)0�0RGXV�]X�ZHFKVHOQ� 

�� +DOWHQ�6LH�GLH�7DVWH�>83��'2:1������@�DP�*HUlW�I�U�FD����6HNXQGHQ�JHGU�FNW�XP�GHQ�QlFKVWHQ�RGHU�����������
YRUKHULJHQ�6HQGHU�]X�VXFKHQ� 

�� :XUGH�HLQ�6HQGHU�JHIXQGHQ�KlOW�GLH�VXFKH�DQ�XQG�GLH�5DGLRZLHGHUJDEH�EHJLQQW� 

�� 'U�FNHQ�6LH�GLH�>83�'2:1������@�7DVWH�NXU]�XP�GHQ�6HQGHU�IHLQ�HLQ]XVWHOOHQ� 

+LQZHLV��:HQQ�NHLQ�6LJQDO�HUNDQQW�ZLUG��P�VVHQ�6LH�P|JOLFKHUZHLVH�GDV�5DGLR�DQ�HLQH�EHVVHUH�(PSIDQJV�
3RVLWLRQ�VWHOOHQ��6FKDOWHQ�6LH�GDQQ�GDV�5DGLR�DXV�RGHU�GU�FNHQ�6LH�GLH�6FDQ-7DVWH�XQG�ZLHGHUKROHQ�6LH�GHQ�6XFK�
ODXI� 

)0�35(6(7�63(,&+(51            
�� +DOWHQ�6LH�GLH�7DVWH�>0(0��6(/(&7����@�I�U�FD����6HNXQGHQ�JHGU�FNW� 

�� (V�HUVFKHLQW�Ä3URJU��6SHLFKHUQ³�LP�'LVSOD\� 

�� :lKOHQ�6LH�PLW�GHQ�7DVWHQ�>83�'2:1������@�GHQ�6SHLFKHUSODW]�DXV� 

�� 6LH�N|QQHQ�ELV�]X����)0�6HQGHU�DOV�3UHVHW�VSHLFKHUQ� 

�� 'U�FNHQ�6LH�GLH�7DVWH�>0(0��6(/(&7����@�XP�GHQ�6HQGHU�DXI�GHQ�JHZ�QVFKWHQ�3UHVHW�SODW]�]X�VSHLFKHUQ� 

�� 'LH�HUVWHQ���6SHLFKHUSOlW]H�N|QQHQ�6LH��EHU�GLH�6FKQHOOZDKOWDVWHQ�>0�-0�����-��@�EHOHJHQ� 

�� 6XFKHQ�6LH�VLFK�GD]X�HLQHQ�6HQGHU�GHU�DOV�3UHVHW�JHVSHLFKHUW�ZHUGHQ�VROO�DXV� 

�� 'U�FNHQ�6LH�MHW]W�GLH�7DVWH�>0�-�����-���@�I�U�FD����6HNXQGHQ�XP�GHQ�)0�6HQGHU�DXI�GHQ�3UHVHW�3ODW]��-��
]X�VSHLFKHUQ� 

)0�35(6(7�:,('(5*$%(           
�� 'U�FNHQ�6LH�GLH�7DVWH�>0(0�6(/(&7����@� 

�� :lKOHQ�6LH�PLW�GHQ�7DVWHQ�>83�'2:1������@�HLQHQ�6HQGHU�DXV� 

�� 'U�FNHQ�6LH�GLH�7DVWH�>0(0�6(/(&7����@�XP�GLH�5DGLRZLHGHUJDEH�]X�VWDUWHQ� 

�� 'LH�:LHGHUJDEH�GHU�HUVWHQ���3UHVHW�6SHLFKHUSOlW]H�N|QQHQ�6LH�DXFK�GLUHNW��EHU�GLH�6FKQHOOZDKOWDVWHQ�������
>0�-0�����-���@�VWDUWHQ�� 

)0�,1)2                 
,Q�GHU�HUVWHQ�=HLOH�ZLUG�GLH�8.:�)UHTXHQ]�DQJH]HLJW��:HQQ�'DWHQ�I�U�HLQHQ�.DQDOQDPHQ��EHUWUDJHQ�ZHUGHQ�ZLUG�
GRUW�GHU�6HQGHU�1DPH�DQJH]HLJW� 

:HQQ�]�%��Ä3��³DP�(QGH�GHU�=HLOH�DQJH]HLJW�ZLUG��EH]LHKW�VLFK�DXI�GLH�3UHVHW�3RVLWLRQ�GHV�6HQGHUV�� 

'U�FNHQ�6LH�GLH�7DVWH�>�,1)�����@�XP�GLH�,QIRUPDWLRQHQ�GHV�)0-6HQGHUV�LQ�GHU�IROJHQGHQ�5HLKHQIROJH�DQ]X]HLJHQ�� 

5DGLR�7H[W�� =HLJW�5DGLRWH[W�DQ�ZHQQ�GLHVHU��EHUWUDJHQ�ZLUG� 

3URJUDP�7\S�� =HLJW�GLH�0XVLN�$UW�GHV�6HQGHUV�DQ� 

)UHTXHQ]�� =HLJW�GLH�)UHTXHQ]�GHV�5DGLR�6HQGHUV�DQ� 

6WHUHR�0RQR�� =HLJW�DQ�RE�GHU�GHU�6HQGHU�LQ�6WHUHR�RGHU�0RQR�VHQGHW� 

8KU]HLW�� =HLJW�GLH�8KU]HLW�DQ�ZHQQ�YRP�6HQGHU�JHVHQGHW�ZLUG�� 

'DWXP�� =HLJW�GDV�'DWXP�DQ�ZHQQ�YRP�6HQGHU�JHVHQGHW�ZLUG��� 



)0�0(1h                 
,Q�GLHVHP�0HQ��N|QQHQ�6LH�IROJHQGH�(LQVWHOOXQJVP|JOLFKNHLWHQ�YRUQHKPHQ� 

+,1:(,6� 
0LW�GHU�7DVWH�>83�'2:1������@�1DYLJLHUHQ�6LH�LQ�GHP�0HQ���0LW�GHU�7DVWH�>0(0�6(/(&7����@�EHVWlWLJHQ�6LH�GLH�����
(LQJDEH��0LW�GHU�7DVWH�>%$&.����@�NHKUHQ�6LH�]XP�YRUKHULJHQ�0HQ��]XU�FN� 

68&+/$8)�(,167(//81*(1 

$OOH�6HQGHU��$OOH�6HQGHU�6XFKHQ� 

1XU�NUlIWLJH�6HQGHU��1XU�6LJQDOVWDUNH�6HQGHU�VXFKHQ� 

$8',2�(,167(//81*(1 

6WHUHR�0|JOLFK��6WHUHR�:LHGHUJDEH 

1XU�0RQR��(U]ZXQJHQH�0RQR�:LHGHUJDEH 

6<67(0 

:HFNHU 

:HFNHU���XQG�:HFNHU���HLQULFKWHQ� 

+,1:(,6� 
0LW�GHU�7DVWH�0(1h�����GHDNWLYLHUHQ�6LH�GHQ�:HFN-7RQ��� 

0LW�GHU�7DVWH�%$&.�����GHDNWLYLHUHQ�6LH�GHQ�:HFN-7RQ��� 

�8KU]HLW! 

=HLW�'DWXP��6WHOOHQ�6LH�GLH�8KU]HLW�XQG�GDV�'DWXP�HLQ� 

$XWRP��8SGDWH��6WHOOHQ�6LH�HLQ�YRQ�:HOFKHU�4XHOOH�,QIRUPDWLRQHQ�JHODGHQ�ZHUGHQ�VROOHQ� 

������6WG��HLQVWHOOHQ��6WHOOHQ�6LH�GDV�8KU]HLW�)RUPDW�HLQ� 

'DWXPVIRUPDW��6WHOOHQ�6LH�GDV�'DWXPVIRUPDW�HLQ� 

�%HOHXFKWXQJ! 

=HLWDEVFKDOWXQJ��6WHOOHQ�6LH�GHQ�:HUW�HLQ�QDFK�GHP�GDV�*HUlW�EHL�QLFKW�%HGLHQXQJ�LQ�GHP�'LPP�0RGXV����
JHKHQ�VROO 

$Q-(LQVWHOOXQJ��6WHOOHQ�6LH�HLQ�ZLH�+HOO�GDV�'LVSOD\�LP�HLJHVFKDOWHWHQ�]XVWDQG�OHXFKWHQ�VROO� 

�6SUDFKH! 

'HXWVFK���(QJOLVFK��6WHOOHQ�6LH�GLH�0HQ�VSUDFKH�HLQ� 

�:HUNVHLQVWHOOXQJ! 

1HLQ���-$��$NWLYLHUHQ�6LH�GLH�:HUNVHLQVWHOOXQJ��$OOH�JHWURIIHQHQ�(LQVWHOOXQJHQ�ZHUGHQ�DXI�GLH������������������
:HUNVHLQVWHOOXQJ�]XU�FN�JHVHW]W� 

�6:-YHUVLRQ! 

=HLJW�GLH�DNWXHOOH�6RIWZDUHYHUVLRQ�DQ 

 



'$%��02'86               
�� 'U�FNHQ�6LH�GLH�>%$1'�6&$1����@7DVWH�DP�*HUlW�XP�LQ�GHQ�'$%�0RGXV�]X�ZHFKVHOQ� 

�� +DOWHQ�6LH�GLH�7DVWH�>%$1'�6&$1����@�DP�*HUlW�I�U�FD����6HNXQGHQ�JHGU�FNW�XP�GHQ�$XWRPDWLVFKHQ�6XFK�
ODXI�]X�VWDUWHQ� 

�� 'LH�6HQGHU�ZHUGHQ�LQ�GHU�5HLKHQIROJH�ZLH�6LH�JHIXQGHQ�ZHUGHQ�JHVSHLFKHUW� 

�� 'U�FNHQ�6LH�GLH�>83�'2:1������@�7DVWH�XP�GHQ�QlFKVWHQ�RGHU�YRUKHULJHQ�'$%�6HQGHU�DXV]XZlKOHQ� 

+LQZHLV��:HQQ�NHLQ�6LJQDO�HUNDQQW�ZLUG��P�VVHQ�6LH�P|JOLFKHUZHLVH�GDV�5DGLR�DQ�HLQH�EHVVHUH�(PSIDQJV�
3RVLWLRQ�VWHOOHQ��6FKDOWHQ�6LH�GDQQ�GDV�5DGLR�DXV�RGHU�GU�FNHQ�6LH�GLH�6FDQ-7DVWH�XQG�ZLHGHUKROHQ�6LH�GHQ�6XFK�
ODXI� 

'$%�35(6(7�63(,&+(51            
�� +DOWHQ�6LH�GLH�7DVWH�>0(0��6(/(&7����@�I�U�FD����6HNXQGHQ�JHGU�FNW� 

�� (V�HUVFKHLQW�Ä3URJU��6SHLFKHUQ³�LP�'LVSOD\� 

�� :lKOHQ�6LH�PLW�GHQ�7DVWHQ�>83�'2:1������@�GHQ�6SHLFKHUSODW]�DXV� 

�� 6LH�N|QQHQ�ELV�]X����'$%�6HQGHU�DOV�3UHVHW�VSHLFKHUQ� 

�� 'U�FNHQ�6LH�GLH�7DVWH�>0(0��6(/(&7����@�XP�GHQ�6HQGHU�DXI�GHQ�JHZ�QVFKWHQ�3UHVHW�SODW]�]X�VSHLFKHUQ� 

�� 'LH�HUVWHQ���6SHLFKHUSOlW]H�N|QQHQ�6LH��EHU�GLH�6FKQHOOZDKOWDVWHQ�>0�-0�����-���@�EHOHJHQ� 

�� 6XFKHQ�6LH�VLFK�GD]X�HLQHQ�6HQGHU�GHU�DOV�3UHVHW�JHVSHLFKHUW�ZHUGHQ�VROO�DXV� 

�� 'U�FNHQ�6LH�MHW]W�GLH�7DVWH�>0�-�����-���@�I�U�FD����6HNXQGHQ�XP�GHQ�)0�6HQGHU�DXI�GHQ�3UHVHW�3ODW]��-��
]X�VSHLFKHUQ� 

'$%�35(6(7�:,('(5*$%(           
�� 'U�FNHQ�6LH�GLH�7DVWH�>0(0�6(/(&7����@� 

�� :lKOHQ�6LH�PLW�GHQ�7DVWHQ�>83�'2:1������@�HLQHQ�6HQGHU�DXV� 

�� 'U�FNHQ�6LH�GLH�7DVWH�>0(0�6(/(&7����@�XP�GLH�5DGLRZLHGHUJDEH�]X�VWDUWHQ� 

�� 'LH�:LHGHUJDEH�GHU�HUVWHQ���3UHVHW�6SHLFKHUSOlW]H�N|QQHQ�6LH�DXFK�GLUHNW��EHU�GLH�6FKQHOOZDKOWDVWHQ��������
>0�-0�����-���@�VWDUWHQ�� 

'$%�,1)2                
,Q�GHU�HUVWHQ�=HLOH�ZLUG�GHU�'$%�6HQGHUQDPH�DQJH]HLJW 

:HQQ�]�%��Ä3��³DP�(QGH�GHU�=HLOH�DQJH]HLJW�ZLUG��EH]LHKW�VLFK�DXI�GLH�3UHVHW�3RVLWLRQ�GHV�6HQGHUV�� 

'U�FNHQ�6LH�GLH�7DVWH�>�,1)�@����@�XP�GLH�,QIRUPDWLRQHQ�GHV�)0-6HQGHUV�LQ�GHU�IROJHQGHQ�5HLKHQIROJH�DQ]X]HLJHQ�� 

'$%�3OD\�� =HLJW�,QIRUPDWLRQHQ�]XP�ODXIHQGHQ�'$%�6HQGHU�DQ�ZHQQ�YRP�6HQGHU�����������
�EHUWUDJHQ�ZLUG�� 

6LJQDO�6WlUNH�� =HLJW�GHQ�6LJQDOSHJHO�GHV�DXVJHZlKOWHQ�'$%�6HQGHUV�DQ� 

3URJUDPP�7\S�� =HLJW�GLH�$UW�GHV�'$%�5DGLR�6HQGHUV�DQ�� 

6HQGHU�1DPH�� =HLJW�GHQ�1DPHQ�GHV�6HQGHUV�DQ� 

)UHTXHQ]�XQG�.DQDO�� =HLJW�GLH�)UHTXHQ]�GHV�DXVJHZlKOWHQ�6HQGHUV�DQ�� 
%HLVSLHO���$���������0+]�� 

6LJQDOIHKOH�� =HLJW�GLH�)HKOHUUDWH�GHV�DXVJHZlKOWHQ�6HQGHUV�DQ� 
%HLVSLHO��6LJQDOIHKOHU����� 

%LWUDWH�XQG�$XGLR�6WDWXV�� =HLJW�GLH�%LWUDWH�GHV�DXVJHZlKOWHQ�6HQGHUV�DQ�� 
%HLVSLHO�����NESV�'$%��� 

8KU]HLW�� =HLJW�GLH�8KU]HLW�DQ�� 

'DWXP�� =HLJW�GDV�'DWXP�DQ�� 



'$%�0(1h                
,Q�GLHVHP�0HQ��N|QQHQ�6LH�IROJHQGH�(LQVWHOOXQJVP|JOLFKNHLWHQ�YRUQHKPHQ� 

+,1:(,6� 
0LW�GHU�7DVWH�>83�'2:1������@�1DYLJLHUHQ�6LH�LQ�GHP�0HQ���0LW�GHU�7DVWH�>0(0�6(/(&7����@�EHVWlWLJHQ�6LH�GLH�����
(LQJDEH��0LW�GHU�7DVWH�>%$&.����@�NHKUHQ�6LH�]XP�YRUKHULJHQ�0HQ��]XU�FN� 

92/67b1',*(5�68&+/$8) 

6WDUWHW�GHQ�$XWRPDWLVFKHQ�6HQGHUVXFKODXI 

0$18(//�(,167(//(1 

:lKOHQ�6LH�PDQXHOO�GLH�JHZ�QVFKWH�)UHTXHQ]�DXV�GLH�QDFK�6HQGHU�GXUFKVXFKW�ZHUGHQ�VROO� 

'5& 

0LW�GLHVHU�(LQVWHOOXQJ�N|QQHQ�6LH�GLH�$XWRPDWLVFKH�/DXWVWlUNH�$QSDVVXQJ�LQ�GUHL�VWXIHQ�DQSDVVHQ�YHUVWHOOHQ��
1XU�ZHQQ�YRP�6HQGHU��EHUWUDJHQ�ZLUG�� 

,1$.7,9(�6(1'(5���3581( 

0LW�GLHVHU�2SWLRQ�N|QQHQ�6LH�QLFKW�DNWLYH�6HQGHU�O|VFKHQ� 

1XU�0RQR��(U]ZXQJHQH�0RQR�:LHGHUJDEH 

6<67(0 

�:HFNHU! 

:HFNHU���XQG�:HFNHU���HLQULFKWHQ� 

+,1:(,6� 
0LW�GHU�7DVWH�0(1h�����GHDNWLYLHUHQ�6LH�GHQ�:HFN-7RQ��� 

0LW�GHU�7DVWH�%$&.�����GHDNWLYLHUHQ�6LH�GHQ�:HFN-7RQ��� 

�8KU]HLW! 

=HLW�'DWXP��6WHOOHQ�6LH�GLH�8KU]HLW�XQG�GDV�'DWXP�HLQ� 

$XWRP��8SGDWH��6WHOOHQ�6LH�HLQ�YRQ�:HOFKHU�4XHOOH�,QIRUPDWLRQHQ�JHODGHQ�ZHUGHQ�VROOHQ� 

������6WG��HLQVWHOOHQ��6WHOOHQ�6LH�GDV�8KU]HLW�)RUPDW�HLQ� 

'DWXPVIRUPDW��6WHOOHQ�6LH�GDV�'DWXPVIRUPDW�HLQ� 

�%HOHXFKWXQJ! 

=HLWDEVFKDOWXQJ��6WHOOHQ�6LH�GHQ�:HUW�HLQ�QDFK�GHP�GDV�*HUlW�EHL�QLFKW�%HGLHQXQJ�LQ�GHP�'LPP�0RGXV����
JHKHQ�VROO 

$Q-(LQVWHOOXQJ��6WHOOHQ�6LH�HLQ�ZLH�+HOO�GDV�'LVSOD\�LP�HLJHVFKDOWHWHQ�]XVWDQG�OHXFKWHQ�VROO� 

�6SUDFKH! 

'HXWVFK���(QJOLVFK��6WHOOHQ�6LH�GLH�0HQ�VSUDFKH�HLQ� 

�:HUNVHLQVWHOOXQJ! 

1HLQ���-$��$NWLYLHUHQ�6LH�GLH�:HUNVHLQVWHOOXQJ��$OOH�JHWURIIHQHQ�(LQVWHOOXQJHQ�ZHUGHQ�DXI�GLH������������������
:HUNVHLQVWHOOXQJ�]XU�FN�JHVHW]W� 

�6:-YHUVLRQ! 

=HLJW�GLH�DNWXHOOH�6RIWZDUHYHUVLRQ�DQ 



7(&+1,6&+(�'$7(1               

6WURPYHUVRUJXQJ   1HW]NDEHO�%HWULHE��$&�����9 

      %DWWHULH�%HWULHE��'&�����9����[�0RQR–�'� 

)0�)UHTXHQ]EHUHLFK  )0������-���0+] 

'$%�)UHTXHQ]EHUHLFK  '$%�%DQG�����������-��������0+] 

0D[��0XVLNOHLVWXQJ  �:�506 

0D[��0XVLNOHLVWXQJ  �: 

.RSIK|UHU�%XFKVH  ���PP 

*HUlWH�0D�H   ����[�����[���PP 

*HZLFKW    ���J 

9HUHLQIDFKWH�(8-.RQIRUPLWlWVHUNOlUXQJ 
 

+LHUPLW�HUNOlUW�GLH�8OWUD0HGLD�*PE+�	�&R��+DQGHOV�.*��GDVV�GHU�)XQNDQODJHQW\S�75$����'$%�
GHU�5LFKWOLQLH�HQWVSULFKW�������� 
��������(8��5('� 
��������(8��5R+6� 
 

'HU�YROOVWlQGLJH�7H[W�GHU�(8�.RQIRUPLWlWVHUNOlUXQJ�LVW�XQWHU�GHU�IROJHQGHQ�,QWHUQHWDGUHVVH� 

YHUI�JEDU� 

KWWS���ZZZ�XOWUDPHGLD�GH�LQGH[�SKS�FH-NRQIRUPLWDHWVHUNODHUXQJ�KWPO  

 

 

:LU�Z�QVFKHQ�,KQHQ�YLHO�)UHXGH�PLW�GHP�*HUlW� 

 



 
 

*$5$17,(%(',1*81*(1 
 
 

 

'LH�)LUPD�   8OWUD0HGLD�*PE+�	�&R�+DQGHOV�.* 
    )ULHGULFK-3HQVHOHU-6WU���� 
    '-������/�QHEXUJ 
    7HO���������������������-����)D[�������������������-�� 
    �0R�-'R��������-�������)U��������-������ 
    ZZZ�XOWUDPHGLD�GH 
    VHUYLFH#XOWUDPHGLD�GH 

�EHUQLPPW�I�U�GLHVHV�3URGXNW�HLQH�*HZlKUOHLVWXQJ�YRQ����0RQDWHQ� 

$XVJHVFKORVVHQ� YRQ� GHU� *HZlKUOHLVWXQJ� VLQG� 9HUVFKOHL�WHLOH�� lVWKHWLVFKH� 7HLOH�� 3URGXNWH� PLW��
EHVFKlGLJWHP� *HZlKUOHLVWXQJ� 6LHJHO� RGHU� QLFKW� OHVEDUHU�YRUKDQGHQHU� 6HULHQQXPPHU�� VRZLH�
6FKlGHQ��GLH�GXUFK�XQVDFKJHPl�H�%HGLHQXQJ�XQG�RGHU�XQVDFKJHPl�HP�*HEUDXFK��GXUFK�GHQ�
*HEUDXFK�YRQ�QLFKW�RULJLQDOHQ�(UVDW]WHLOHQ��XQJHHLJQHWHU�9HUSDFNXQJ�RGHU�DXV�LUJHQGHLQHP��ZHL�
WHUHQ�*UXQG�YHUXUVDFKW�ZHUGHQ��GLH�GHQ�³5HIOH[LRQ³�3URGXNWHQ�QLFKW�]X]XVFKUHLEHQ�VLQG� 

$XI�=XEHK|UWHLOH��ZLH�]�%��GLH�)HUQEHGLHQXQJ�HWF��JHZlKUHQ�ZLU�HLQH�*HZlKUOHLVWXQJ�YRQ�������
0RQDWHQ�DE�.DXIGDWXP� 

%HDFKWHQ�6LH�XQEHGLQJW�GLH�:DUQKLQZHLVH�LQ�GHU�%HGLHQXQJVDQOHLWXQJ� 

,P� *HZlKUOHLVWXQJVIDOO� VHQGHQ� 6LH� GDV� *HUlW�� IDOOV� P|JOLFK�� LQ� GHU� 2ULJLQDOYHUSDFNXQJ� PLW�����
NRPSOHWWHP�=XEHK|U��HLQHP�$QVFKUHLEHQ�YRQ� ,KQHQ�PLW�$GUHVVH�XQG�7HOHIRQ-�)D[QXPPHU�XQG�
RGHU� (PDLO-$GUHVVH� XQG� HLQHU� .RSLH� ,KUHV� .DXIEHOHJHV� IUHL� +DXV� �$EVHQGHU� �EHUQLPPW� GHQ�
7UDQVSRUW�� DQ� REHQ� DQJHJHEHQH� $GUHVVH� HLQ�� 8QIUHLH� 3DNHWH� N|QQHQ� QLFKW� DQJHQRPPHQ�������
ZHUGHQ��)�U�7UDQVSRUWVFKlGHQ�YRQ�*HUlWHQ��GLH�QLFKW�LQ�GHU�2ULJLQDOYHUSDFNXQJ�YHUVFKLFNW����ZHU�
GHQ���EHUQLPPW�8OWUD0HGLD�NHLQH�+DIWXQJ��9RU�HLQHP�HYHQWXHOOHQ�9HUVDQG�GHV�*HUlWHV����VHW]HQ�
6LH�VLFK�ELWWH��VROOWHQ�QRFK�)UDJHQ�EHVWHKHQ��PLW�XQV� LQ�9HUELQGXQJ��(LQLJH�3UREOHPH�� �N|QQHQ�
DXFK�GXUFK�GHQ�6HUYLFHVXSSRUW�WHOHIRQLVFK�RGHU�SHU�(PDLO�JHNOlUW�ZHUGHQ� 

1DFK�HUIROJWHU�5HSDUDWXU�VHQGHQ�ZLU�,KQHQ�GDV�*HUlW�IUHL�+DXV��8OWUD0HGLD�]DKOW�GHQ�7UDQVSRUW��
]XU�FN�� 



,1752'8&7,21 

'HDU�&XVWRPHU��WKDQN�\RX�IRU�FKRRVLQJ�RQH�RI�RXU�SURGXFWV�DQG�ZH�WUXVW�WKDW�WKLV�FKRLFH�VDWLVILHV�\RXU�H[�
SHFWDWLRQV��:H�LQYLWH�\RX�EHIRUH�XVLQJ�WKLV�GHYLFH�WR�FDUHIXOO\�UHDG�WKLV��LQVWUXFWLRQ�PDQXDO��LQ�RUGHU�WR�RS�
WLPL]H�LWV�XVH�IXQFWLRQDO�FKDUDFWHULVWLFV�DQG�HOLPLQDWH�DQ\�LQFRQYHQLHQFH�WKDW�PD\�DULVH�IURP�D�LQFRUUHFW�RU�
QRQ-FRPSOLDQW�XVH�RI�WKH�XQLW� 

:$51,1*6�%()25(�86( 

5HDG�WKH�ZDUQLQJV�LQ�WKHVH�LQVWUXFWLRQV�FDUHIXOO\�DV�WKH\�SURYLGH�LPSRUWDQW�LQGLFDWLRQV�UHJDUGLQJ�WKH�VDIH�
W\�RI�LQVWDOODWLRQ��XVH�DQG�PDLQWHQDQFH� 

7KLV��LQVWUXFWLRQ�PDQXDO��LV�DQ�LQWHJUDO�SDUW�RI�WKH�DSSOLDQFH��VR�NHHS�LW�ZLWK�FDUH�IRU�DQ\�IXUWKHU�FRQVXOWD�
WLRQ� 

$IWHU�UHPRYLQJ�WKH�DSSOLDQFH�IURP�WKH�SDFNDJLQJ��PDNH�VXUH�RI�LWV�LQWHJULW\�DQG�WKDW�RI�DOO�VXSSOLHG�FRPSR�
QHQWV�DUH�DYDLODEOH�EHIRUH�XVLQJ�WKHP��,Q�FDVH�WKHUH�DUH�YLVLEOH�GDPDJHV�RU�HYLGHQW�VKRFNV�FDXVHG�E\�WKH�
WUDQVSRUW��SXW�WKH�DSSOLDQFH�LQ�LWV�RULJLQDO�SDFNDJLQJ�DQG�UHWXUQ�LW�WR�WKH�SRLQW�VDOH�IRU�WKH�QHFHVVDU\�
FKHFNV� 

9(5<�,03257$17��'R�QRW�XVH�WKH�DSSOLDQFH�LI�LW�KDV�IDOOHQ�DQG���RU�VKRZV�HYLGHQW�EUHDNDJHV�RU�
DQRPDOLHV�FDXVHG�E\�WUDQVSRUW�VKRFN� 

)81&7,21,1*6 

7KH�SDFNDJLQJ�FRPSRQHQWV��SODVWLF�EDJV��FDUWRQV��HWF���PXVW�EH�NHSW�DZD\�IURP�WKH�UHDFK�RI�FKLOGUHQ��GL�
VDEOHG��HWF� 

7KLV�DSSOLDQFH�LV�GHVLJQHG�WR�EH�XVHG�H[FOXVLYHO\�LQGRRUV� 

7R�DYRLG�HOHFWULF�VKRFN��GR�QRW�XVH�WKH�DSSOLDQFH�LQ�WKH�LPPHGLDWH�YLFLQLW\�RI�D�EDWKWXE�D�EDWKURRP��D�VKR�
ZHU��D�VZLPPLQJ�SRRO�RU�D�VLQN�IXOO�RI�ZDWHU��DQG�LQ�SODFHV�ZKHUH�LW�FRXOG�VXIIHU�VKRFN� 

$Q\�UHSDLUV�PXVW�EH�SHUIRUPHG�RQO\�E\�VSHFLDOLVWV�ZKR�KDYH�SLHFHV�RI�RULJLQDO�VSDUH�SDUWV�VXSSOLHG�E\�WKH�
PDQXIDFWXUHU� 

'R�QRW�XVH�WKH�DSSOLDQFH�LQ�HQYLURQPHQWV�VDWXUDWHG�ZLWK�JDV�RU�ZKHUH�WKHUH�LV�D�ULVN�RI�H[SORVLRQ� 

'R�QRW�LPPHUVH�WKH�DSSOLDQFH�LQ�ZDWHU� 

'R�QRW�FOHDQ�WKH�DSSOLDQFH�ZLWK�DEUDVLYH�RU�FRUURVLYH�VXEVWDQFHV��DV�WKH\�FDQ�VFUDWFK�WKH�FRPSRQHQWV�RI�
ZRRG�DQG�FRUURGH�WKH�HOHFWURQLF�FLUFXLW� 

'R�QRW�VXEMHFW�WKH�HTXLSPHQW�WR�H[FHVVLYH�IRUFH��LPSDFW��GXVW�RU�H[FHVVLYH�WHPSHUDWXUHV�RU�KXPLGLW\�PD\�

(XURSHDQ�8QLRQ�—�&RUUHFW�'LVSRVDO�,QIRUPDWLRQ���(XURSHDQ�ZDVWH�UHJXODWLRQ���������(*� 

7KLV�V\PERO�PHDQV�WKDW�XVHG�HOHFWULFDO�DQG�HOHFWURQLF�HTXLSPHQW��:(((��VKRXOG�QRW�EH�PL[HG�ZLWK�
JHQHUDO�KRXVHKROG�ZDVWH��)RU�SURSHU�WUHDWPHQW��UHFRYHU\�DQG�UHF\FOLQJ��SOHDVH�WDNH�WKLV�SURGXFW�WR�
GHVLJQDWHG�FROOHFWLRQ�SRLQWV�ZKHUH�LW�ZLOO�EH�DFFHSWHG�IUHH�RI�FKDUJH��'LVSRVLQJ�RI�WKLV�SURGXFW�FRU�
UHFWO\�ZLOO�KHOS�VDYH�YDOXDEOH�UHVRXUFHV�DQG�SUHYHQW�DQ\�SRWHQWLDO�QHJDWLYH�HIIHFWV�RQ�KXPDQ�KHDOWK�
DQG�WKH�HQYLURQPHQW��ZKLFK�FRXOG�RWKHUZLVH�DULVH�IURP�LQDSSURSULDWH�ZDVWH�KDQGOLQJ��3OHDVH�FRQWDFW�
\RXU�ORFDO�DXWKRULW\�IRU�IXUWKHU�GHWDLOV�RI�\RXU�QHDUHVW�GHVLJQDWHG�FROOHFWLRQ�SRLQW��3HQDOWLHV�PD\�EH�
DSSOLFDEOH�IRU�LQFRUUHFW�GLVSRVDO�RI�WKLV�ZDVWH��LQ�DFFRUGDQFH�ZLWK�ORFDO�OHJLVODWLRQ� 

5(63(&7�7+(�(19,5210(17�$1'�1$785( 

LW�LV�UHFRPPHQGHG�QRW�WR�GLVSRVH�RI�WKH�SDFNDJLQJ�PDWHULDO�LQ�WKH�HQYLURQPHQW�DIWHU�LQVWDOODWLRQ�RI�
WKH�DSSOLDQFH��,W�LV�DGYLVDEOH�WR�NHHS�WKH�SDFNDJLQJ�IRU�IXWXUH�UH-XVH��,I�QHFHVVDU\��DUUDQJH�WKH�
SDFNLQJ�PDWHULDOV�LQ�WKH�DSSURSULDWH�FRQWDLQHUV�RI�WKH�FROOHFWLRQ�SRLQW� 

(1*/,6+ 

ϭϮ 



7KH�OLJKWQLQJ�V\PERO�LQVLGH�D�WULDQJOH�DOHUWV�WKH�XVHU�RI�WKH�SUHVHQFH�RI�D�GDQJURXV�
YROWDJH�LQVLGH�WKH�DSSOLDQFH� 

7KH�H[FODPDWLRQ�SRLQW�LQVLGH�D�WULDQJOH�ZDUQV�WKH�XVHU�WKDW�WKH�,QVWUXFWLRQ�PDQXDO�FRQWDLQV�LP�
SRUWDQW�LQVWUXFWLRQV�IRU�XVH�DQG�WKH�PDLQWHQDQFH� 

 
7KLV�XQLW�ZRUNV�DW�$&-���9�RQO\��3OHDVH�HQVXUH�WKDW�DOO�FRQQHFWLRQV��RI�PDLQV�3RZHU�LV�SUR�
SHUO\�PDGH�EHIRUH�VWDUW�RSHUDWLQJ�WKH�XQLW� 

$YRLG�WR�H[SRVH�WKH�XQLW�WR�PRLVWXUH�RU�UDLQ� 

'R�QRW�H[SRVH�WKLV�XQLW�WR�GLUHFW�VXQOLJKW�RU�GLUHFW�KHDW�UDGLDWLQJ�
VRXUFHV� 

3ODFH�WKH�DSSOLDQFH�LQ�D�VXIILFLHQWO\�YHQWLODWHG�SODFH 

�ĞĂƌ��ƵƐƚŽŵĞƌ͕�dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ƉƵƌĐŚĂƐŝŶŐ�ƚŚĞ�ZĞŇĞǆŝŽŶ�,/&ϭϵϯϳ�,ŽŵĞ�,/-&/�ƐǇƐƚĞŵ͘�tĞ�ƌĞĐŽŵŵĞŶĚ�ƚŚĂƚ�ǇŽƵ�ƌĞĂĚ�ƚŚĞƐĞ�
ŽƉĞƌĂƟŶŐ�ŝŶƐƚƌƵĐƟŽŶƐ�ĐĂƌĞĨƵůůǇ�ďĞĨŽƌĞ�ƐƚĂƌƚ�ƵƐŝŶŐ�ƚŚĞ�ĚĞǀŝĐĞ͘�WƌŽĚƵĐƚ�ĂŶĚ�ĨƵŶĐƟŽŶĂů�ŬŶŽǁůĞĚŐĞ�ďĞĨŽƌĞ�ŝŶƐƚĂůůĂƟŽŶ͕�ŚĞůƉŝŶŐ�
ƚŽ�ĂǀŽŝĚ�ďƌĞĂŬĚŽǁŶƐ�ĂŶĚ�ĚĂŵĂŐĞ͘�dŽ�ĂǀŽŝĚ�ƚŚĞ�ƌŝƐŬ�ŽĨ�ĞůĞĐƚƌŝĐ�ƐŚŽĐŬ͕�ĚŽ�ŶŽƚ�ŽƉĞŶ�ƚŚĞ�ĂƉƉůŝĂŶĐĞ͘� 
 
W>��^��&K>>Kt�d,��/E^dZh�d/KE^��E��K�^�Zs��d,��t�ZE/E'^�KE�zKhZ�,KD��,/-&/�^z^d�D��E��d,/^�D�Eh�>͘ 
 
^�&�dz�/E^dZh�d/KE^�EŽƚĞ͗�WůĞĂƐĞ�ŵĂŬĞ�ƐƵƌĞ�ƚŚĂƚ�ǇŽƵƌ�ŵĂŝŶƐ�ǀŽůƚĂŐĞ�ŝƐ�ƐƵŝƚĂďůĞ�ĨŽƌ�ƚŚĞ�ƉŽǁĞƌ�ĂĚĂƉƚĞƌ�ďĞĨŽƌĞ�ĐŽŶŶĞĐͲ
ƟŶŐ�ƚŚĞ�ƉŽǁĞƌ�ƐƵƉƉůǇ�ƵŶŝƚ͘�/Ĩ�ǇŽƵ�ĂƌĞ�ŶŽƚ�ƐƵƌĞ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ǇŽƵƌ�ůŽĐĂů�ĞůĞĐƚƌŝĐŝƚǇ�ƉƌŽǀŝĚĞƌ͘ 
 
t�ZE/E'͗��K�EKd�KW�E�^,K�<�,���Z��dŽ�ĂǀŽŝĚ�ĞůĞĐƚƌŝĐ�ƐŚŽĐŬ͕�ŶĞǀĞƌ�ŽƉĞŶ�ƚŚĞ�ƵŶŝƚ͊�ZĞƉĂŝƌ�ĂŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�ŽĨ�ƚŚĞ�
,ŽŵĞ�,/-&/�ƐǇƐƚĞŵ�ŵƵƐƚ�ŽŶůǇ�ďĞ�ĐĂƌƌŝĞĚ�ŽƵƚ�ďǇ�ĂƵƚŚŽƌŝǌĞĚ�ĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ͊�EĞǀĞƌ�ďǇƉĂƐƐ�ƚŚĞ�ŐƌŽƵŶĚŝŶŐ�ŽĨ�ƚŚĞ�ĚĞǀŝĐĞ͊�
EĞǀĞƌ�ŵŽĚŝĨǇ�ƚŚĞ�ƉůƵŐ͕�ĐĂďůĞ�Žƌ�ƉŽǁĞƌ�ĐŽƌĚ͊� 
 

�dd�Ed/KE͊ 
�>�^^�ϭ�>�^�Z�WZK�h�d�dŚŝƐ��ŽŵƉĂĐƚ��ŝƐĐ�ƉůĂǇĞƌ�ŝƐ�ĐůĂƐƐŝĮĞĚ�ĂƐ�Ă��>�^^�ϭ�>�^�Z�ƉƌŽĚƵĐƚ͘�hƐĞ�ŽĨ�ĐŽŶƚƌŽůƐ͕�ĂũƵƐƚŵĞŶƚƐ�Žƌ�
ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƉƌŽĐĞĚƵƌĞƐ�ŽƚŚĞƌ�ƚŚĂŶ�ƚŚŽƐĞ�ƐƉĞĐŝĮĞĚ�ŚĞƌĞŝŶ�ŵĂǇ�ƌĞƐƵůƚ�ŝŶ�ŚĂǌĂƌĚŽƵƐ�ƌĂĚŝĂƟŽŶ�ĞǆƉŽƐƵƌĞ͘� 

,03257$17�6$)(7<�,1)250$7,216��3/($6(�5($'�%()25(�67$57��86,1*�7+(�$33/,$1&( 

&ODVV�,,��SURGXFW��7K,V�DSSOLDQFH�KDV�GRXEOH�LQVXODWLRQ�GXH�WR�WKH�SUHVHQFH�RI�DW�OHDVW�WZR�OD\HUV�RI�LQVXOD�
WLRQ�� 

ϭ 



81,7�/2&$7,21�2)�&21752/6 
 
ϭͿ��  WŽǁĞƌ�^ǁŝƚĐŚ��ƵƩŽŶ 
ϮͿ �ĂŶĚͬ^ĐĂŶ��ƵƩŽŶ 
ϯͿ hƉ��ƵƩŽŶ 
ϰͿ ^ĂǀĞͬ^ĞůĞĐƚͬ�ŶƚĞƌ��ƵƩŽŶ 
ϱͿ �ŽǁŶ��ƵƩŽŶ 
ϲͿ /ŶĨŽͬdŝŵĞ�^ĞƚƵƉ��ƵƩŽŶ 
ϳͿ �ĂĐŬͬ�ůŽĐŬ�Ϯ�^ĞƚƵƉ��ƵƩŽŶ 
ϴͿ DĞŶƵͬ�ůŽĐŬ�ϭ�^ĞƚƵƉ��ƵƩŽŶ 
ϵͿ sŽůƵŵĞ�ĐŽŶƚƌŽů��ƵŝƩŽŶƐ 
ϭϬͿ �ŝƐƉůĂǇ 
ϭϭͿ ,ĞĂĚƐĞƚ�:ĂĐŬ 
ϭϮͿ >ŽƵĚƐƉĞĂŬĞƌ� 
ϭϯͿ DĞŵŽƌǇ�ϭ 
ϭϰͿ DĞŵŽƌǇ�Ϯ 
ϭϱͿ DĞŵŽƌǇ�ϯ 
ϭϲͿ DĞŵŽƌǇϰ 
ϭϳͿ ^ƚƌĂƉ�ŚŽůĞ 
ϭϴͿ tŚŝƉĞ��ŶƚĞŶŶĂ 
ϭϵͿ ���WŽǁĞƌ�ĐŽĐŬĞƚ 
ϮϬͿ �ĂƩĞƌǇ�ĐŽŵƉĂƌƚŵĞŶƚ 
 

%$77(5<�23(5$7,21 
 

2SHQ�WKH�EDWWHU\�FRPSDUWPHQW�DW� 
WKH�EDFN�RI�WKH�XQLW�������,QVHUW� 
WKUHH�/5����'�GLPHQVLRQ���VL]H� 
EDWWHULHV��QRW�VXSSOLHG��ZLWK�FRU- 
UHFW�SRODULW\����-��DV�LQGLFDWHG�� 
WKHQ�FORVH�WKH�EDWWHU\�FRPSDUW- 
PHQW��7KH�XQLW�LV�UHDG\�WR�RSH- 
UDWH�� 
 

h^���yd�ZE�>�WKt�Z�^hWW>z 
hƐĞ����ƉŽǁĞƌ�;ϭϵͿ͕�ĐŽŶŶĞĐƚ�ƉŽǁĞƌ�ůĞĂĚ�ƚŽ�ŽŶĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ƌĂĚŝŽ͕�ƚŚĞŶ�ŝŶƐĞƌƚ�ŝƚ�ŝŶƚŽ�ϮϮϬs����ƉŽǁĞƌ�ƐŽĐŬĞƚ͘ 
tŚĞŶ����ƉŽǁĞƌ�ƐƵƉƉůǇ�ŝƐ�ƵƐĞĚ͕�ďĂƩĞƌǇ�ƐƵƉƉůǇ�ĨĞĞĚ�ǁŝůů�ďĞ�ĚŝƐĐŽŶŶĞĐƚĞĚ�ĂƵƚŽŵĂƟĐĂůůǇ�ŝŶƐŝĚĞ�ƚŚĞ�ŵĂ- 
ĐŚŝŶĞ͘� 
 
WƌŽŵƉƚƐ͗� 
>Žǁ�ǀŽůƚĂŐĞ͕�ŽďƐĐƵƌĞ�ĚŝƐƉůĂǇ�Žƌ�ƐŵĂůů�ĂŶĚ�ĚŝƐƚŽƌƚĞĚ�ƐŽƵŶĚ�ŝŶĚŝĐĂƚĞƐ�ůŽǁ�ďĂƩĞƌǇ͕�ƉůĞĂƐĞ�ƌĞƉůĂĐĞ�ƚŚĞ 
ďĂƩĞƌǇ�ŝŶ�ƟŵĞ͘� 
�Ž�ŶŽƚ�ƵƐĞ�ŽůĚ�ĂŶĚ�ŶĞǁ�ďĂƩĞƌŝĞƐ�Žƌ�ĚŝīĞƌĞŶƚ�ƚǇƉĞƐ�ŽĨ�ďĂƩĞƌŝĞƐ�ƚŽŐĞƚŚĞƌ͘� 
�Ž�ŶŽƚ�ĐŚĂƌŐĞ͕�ŚĞĂƚ�Žƌ�ĚĞĐŽŵƉŽƐĞ�ĚƌǇ�ďĂƩĞƌŝĞƐ�ƚŽ�ĂǀŽŝĚ�ůĞĂŬĂŐĞ�ŽĨ�ĞůĞĐƚƌŽůǇƚĞ�ƐŽůƵƟŽŶ�Žƌ�ĞǆƉůŽƐŝŽŶ͘� 
/Ĩ�ƚŚĞ�hD-��ďĂƩĞƌǇ�ŝƐ�ŶŽƚ�ƵƐĞĚ�ĨŽƌ�ƉŽǁĞƌ�ƐƵƉƉůǇ�ĨŽƌ�Ă�ůŽŶŐ�ƟŵĞ͕�ƌĞŵŽǀĞ�ƚŚĞ�ďĂƩĞƌǇ�ƚŽ�ĂǀŽŝĚ�ďĂƩĞƌǇ�ůĞĂ 
ĂŐĞ�ǁŚŝĐŚ�ĐŽƌƌŽĚĞƐ�ŝŶƚĞƌŶĂů�ĐŽŵƉŽŶĞŶƚƐ͘� 
tŚĞŶ�ƉƵůůŝŶŐ�ŽƵƚ�ƉŽǁĞƌ�ĐĂďůĞ�ĨƌŽŵ�ϮϮϬs����ƉŽǁĞƌ�ƐŽĐŬĞƚ͕�ƉůĞĂƐĞ�ŐƌĂď�ƚŚĞ�ďĂƩĞƌǇ�ƉůƵŐ�;ƉůĂƐƟĐ�ƉĂƌƚͿ� 
/ŶƐƚĞĂĚ�ŽĨ�ƉƵůůŝŶŐ�ƚŚĞ�ǁŝƌĞ͘� 
�Ž�ŶŽƚ�ƚŽƵĐŚ�ƉŽǁĞƌ�ĐĂďůĞ�ǁŝƚŚ�ǁĞƚ�ŚĂŶĚ�ƚŽ�ĂǀŽŝĚ�ĞůĞĐƚƌŝĐ�ƐŚŽĐŬ͘� 
 
KŶ�ͬ�^ƚĂŶĚďǇ�DŽĚĞ� 

WƌĞƐƐ�;ϭͿ�ƉŽǁĞƌ�ďƵƩŽŶ�ƚŽ�ƉŽǁĞƌ�ŽŶ͘�WƌĞƐƐ�ƚŚĞ�ďƵƩŽŶ�ƌĞƉĞĂƚĞĚůǇ�ƚŽ�ƐǁŝƚĐŚ�ďĞƚǁĞĞŶ�ƐƚĂŶĚďǇ�ŵŽĚĞ�ĂŶĚ 
ǁŽƌŬŝŶŐ�;KEͿ�ŵŽĚĞ͘� 

Ϯ 



 dƵŶŝŶŐ�&D-Z�^�ZĂĚŝŽ� 
WƵůů�ŽƵƚ�ǁŚŝƉ�ĂŶƚĞŶŶĂ�;ϭϴͿ�ĂŶĚ�ƉƌĞƐƐ�WŽǁĞƌ�;ϭͿ�ďƵƩŽŶ͕�ƚŽ�ƚƵƌŶ�ŽŶ�ƚŚĞ�ƌĂĚŝŽ͘� 
WƌĞƐƐ��ĂŶĚ�;ϮͿ�ďƵƩŽŶ�ĂŶĚ�ƐǁŝƚĐŚ�ƚŽ�&D�ŵŽĚĞ͘� 
<ĞĞƉ�ƉƌĞƐƐĞĚ�ƚŚĞ��ĂŶĚ�;ϮͿ�ďƵƩŽŶ�ĨŽƌ�ĂďŽƵƚ�Ϯ�ƐĞĐŽŶĚƐ͕�ƚŚĞ�ĨƌĞƋƵĞŶĐǇ�ǁŝůů�ďĞ�ƐĐĂŶŶĞĚ�ƵƉǁĂƌĚ�ĂƵƚŽ- 
ŵĂƟĐĂůůǇ�ĂŶĚ�ƐƚŽƌĞ�ϯϬ�ŵĞŵŽƌǇ�ĂĚĚƌĞƐƐĞƐ�ĨƌŽŵ�ůŽǁ�ƚŽ�ŚŝŐŚ͘� 
hƐĞ�;ϱͿͬ;ϯͿ�ďƵƩŽŶ�ƚŽ�ƐĞĂƌĐŚ�ƚŚĞ�ĐŚĂŶŶĞů͕�ƐŚŽƌƚ�ƉƌĞƐƐ��KtEͬhW�ƚŽ�ƚƵŶĞ�ŝŶ͖�ůŽŶŐ�ƉƌĞƐƐ��KtEͬhW 
ĨŽƌ�Ϯ�ƐĞĐŽŶĚƐ�ƚŽ�ƐĞĂƌĐŚ�ƚŚĞ�ĐŚĂŶŶĞů͘��ŶĚ�ŝƚ�ǁŝůů�ƐƚŽƉ�ŽŶĐĞ�ĂŶǇ�ĐŚĂŶŶĞů�ŝƐ�ĚŝƐĐŽǀĞƌĞĚ͘� 
EŽƚĞ͗�/Ĩ�ŶŽ�ƐŝŐŶĂů�ŝƐ�ĚĞƚĞĐƚĞĚ͕�ǇŽƵ�ŵĂǇ�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĂĚũƵƐƚ�ƚŚĞ�ƌĂĚŝŽ�ƚŽ�Ă�ďĞƩĞƌ�ƌĞĐĞŝǀŝŶŐ�ƉŽƐŝƟŽŶ͘�
dŚĞŶ͕�ƐǁŝƚĐŚ�Žī�ƚŚĞ�ƌĂĚŝŽ�Žƌ�ƉƌĞƐƐ�^ĐĂŶ�ďƵƩŽŶ�ĂŶĚ�ƌĞƉĞĂƚ�ƚŚĞ�ƐĐĂŶ͘� 

dƵŶŝŶŐ����н�ZĂĚŝŽ 
WƵůů�ŽƵƚ�ǁŚŝƉ�ĂŶƚĞŶŶĂ�;ϭϴͿ͘� 
WƌĞƐƐ�;ϭͿ�ƉŽǁĞƌ�ďƵƩŽŶ͕�ƚƵƌŶ�ŽŶ�ƚŚĞ�ƌĂĚŝŽ͘� 
WƌĞƐƐ��ĂŶĚ�;ϮͿ�ďƵƩŽŶ�ĂŶĚ�ƐǁŝƚĐŚ�ƚŽ�����ŵŽĚĞ͘�͞���͟�ƐĐĂŶ�ǁŝůů�ĂƉƉĞĂƌ�ŽŶ�ƚŚĞ�ĚŝƐƉůĂǇ͘� 
�ƵƌŝŶŐ�ƚŚĞ�ƐĐĂŶŶŝŶŐ�ƉƌŽĐĞƐƐ͕�ďĂƌ�ŝŶĚŝĐĂƚŽƌ�ǁŝůů�ďĞ�ĚŝƐƉůĂǇĞĚ�Ăƚ�ƚŚĞ�ůŽǁĞƌ�ůŝŶĞ�ŽĨ�ƚŚĞ�ĚŝƐƉůĂǇ�ƚŽ�ƐŚŽǁŝŶŐ 
ƐĐĂŶŶŝŶŐ�ƉƌŽŐƌĞƐƐ͘� 
KŶĐĞ�ƐĐĂŶŶŝŶŐ�ŝƐ�ĐŽŵƉůĞƚĞĚ͕�ƚŚĞ�ĮƌƐƚ�����^ƚĂƟŽŶ�ƚƵŶĞĚ�ǁŝůů�ďĞ�ƐĞůĞĐƚĞĚ͘� 
/Ĩ�ƚŚĞ�ƐƉĂĐĞ�ĐŚĂŶŶĞů�ůŝƐƚ�ŝƐ�ƐƟůů�ĞŵƉƚǇ�ĂŌĞƌ�ƐĐĂŶŶŝŶŐ͕�ǇŽƵƌ�ƌĂĚŝŽ�ǁŝůů�ĚŝƐƉůĂǇ�͞EŽ�����ĐŚĂŶŶĞů͘͟�/Ĩ�ŶŽ�����
ƐŝŐŶĂů�ĂƌĞ�ĚĞƚĞĐƚĞĚ͕�ǇŽƵ�ŵĂǇ�ďĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĂĚũƵƐƚ�ƚŚĞ�ƌĂĚŝŽ�ƚŽ�Ă�ďĞƩĞƌ�ƌĞĐĞŝǀŝŶŐ�ƉŽƐŝƟŽŶ͘�dŚĞŶ͕�ƐǁŝƚĐŚ�
Žī�ƚŚĞ�ƌĂĚŝŽ�Žƌ�ƉƌĞƐƐ�DĞŶƵ�ďƵƩŽŶ�ĂŶĚ�ƌĞƉĞĂƚ�ƚŚĞ�^ĐĂŶ��ŐĂŝŶ͘� 
^ĞůĞĐƚ�Ă������ƐƚĂƟŽŶ 
dŚĞ�ƚŽƉ�ůŝŶĞ�ŽĨ�ƚŚĞ�ĚŝƐƉůĂǇ�ƐŚŽǁ�ƚŚĞ�ŶĂŵĞ�ŽĨ�ĐƵƌƌĞŶƚ�ƐĞůĞĐƚĞĚ�ƐƚĂƟŽŶ͘� 
dŽ�ĐŚĂŶŐĞ�ƚŚĞ�ƐƚĂƟŽŶ͕�ƉƌĞƐƐ�;ϱͿͬ;ϯͿ�hW-�KtE�ďƵƩŽŶ�ƚŽ�ďƌŽǁƐĞ�ĂǀĂŝůĂďůĞ�ĐŚĂŶŶĞů�ůŝƐƚ�ĚŝƐƉůĂǇĞĚ�ŝŶ�ƚŚĞ�
ŶĞǆƚ�ůŝŶĞ͘��WƌĞƐƐ�^ĞůĞĐƚ�;ϰͿ�ďƵƩŽŶ�ƚŽ�ƐĞůĞĐƚ�ƚŚĞ�ĚĞƐŝƌĞĚ�����ƐƚĂƟŽŶ͘� 

����DĞŶƵ͗� 
 /Ŷ�����ŵŽĚĞ͕�ƉƌĞƐƐ�ƚŚĞ�D�Eh�;ϴͿ�ďƵƩŽŶ�ƚŽ�ĞŶƚĞƌ�ŝŶ�����DĞŶƵ�ŵŽĚĞ͘ 
ф&Ƶůů�^ĐĂŶх�&Ƶůů��ƵƚŽŵĂƟĐ�^ĞĂƌĐŚ͗�WƌĞƐƐ��Ed�Z�ƚŽ�ƐĞĂƌĐŚ�Ăůů�ĨƌĞƋƵĞŶĐǇ�ƉŽŝŶƚƐ�ĂŶĚ�ƐĂǀĞ�Ăůů�ƐĞĂƌĐŚĞĚ 
 ƉƌŽŐƌĂŵƐ�ŝŶ�����ƉƌŽŐƌĂŵ�ůŝƐƚ�ŝŶ�ƚŚĞ�ŽƌĚĞƌ�ŽĨ�^ŚŽƌƚ�>ĂďůĞ��ŝĐƟŽŶĂƌǇ͖�ŝĨ�ƚŚĞ�ƉƌŽŐƌĂŵ�ůŝƐƚ�ŝŶ�����ŝƐ�
 ĞŵƉƚǇ͕�����ŵŽĚĞ�ǁŝůů�ĂůǁĂǇƐ�ďĞ�ĚŝƐƉůĂǇĞĚ�ŝŶ�����ŵĞŶƵ�ŵŽĚĞ͘� 
фDĂŶƵĂů�dƵŶĞх�DĂŶƵĂů�^ĞĂƌĐŚ͗�^ĞĂƌĐŚ�ĐĞƌƚĂŝŶ�ĨƌĞƋƵĞŶĐǇ�ƉŽŝŶƚ�ƐĞůĞĐƚĞĚ�ďǇ����͕�ƉƌĞƐƐ��Ed�Z�ƚŽ�ĂĐͲ

ĐĞƐƐ�ĨƌĞƋƵĞŶĐǇ�ƉŽŝŶƚ�ƐĞůĞĐƟŽŶ�ŽĨ����͕�ĂŌĞƌ�ƐĞůĞĐƟŶŐ�ĨƌĞƋƵĞŶĐǇ�ƉŽŝŶƚ͕�ƉƌĞƐƐ��Ed�Z�ĂŐĂŝŶ�ƚŽ�ĂĐĐĞƐƐ�
ŵĂŶƵĂů�ƐĞĂƌĐŚ͕�Ăƚ�ƚŚŝƐ�ƟŵĞ͕�ŝƚ�ǁŝůů�ĚŝƐƉůĂǇ�ƐŝŐŶĂů�ƐƚƌĞŶŐƚŚ�ŽĨ�ƐƵĐŚ�ĨƌĞƋƵĞŶĐǇ�ƉŽŝŶƚ͕�WƌĞƐƐ�D�Eh�Žƌ�
���<�ƚŽ�Ğǆŝƚ͘� 

ф�Z�х��ǇŶĂŵŝĐ�'ĂŝŶ��ŽŶƚƌŽů͗��ĚũƵƐƚ�ĚǇŶĂŵŝĐ�ŐĂŝŶ�ƐĐŽƉĞ�ŽĨ�����ǁŝƚŚ�Ă�ƚŽƚĂů�ŽĨ�ƚŚƌĞĞ�ůĞǀĞůƐ͕�ŶĂŵĞůǇ�
K&&͕�>Kt͕�,/',͘�WƌĞƐƐ��Ed�Z�ƚŽ�ƐĞůĞĐƚ�ĂŶĚ�ƐĞůĞĐƚĞĚ�ŝƚĞŵ�ǁŝůů�ďĞ�ŵĂƌŬĞĚ�ǁŝƚŚ�͞Ύ͟�Ăƚ�ƚŚĞ�ƵƉƉĞƌ�ƌŝŐŚƚ�
ĐŽƌŶĞƌ͘� 

фWƌƵŶĞх��ůĞĂƌƐ�Ăůů�ŝŶǀĂůŝĚ�ƉƌŽŐƌĂŵƐ�ŝŶ�����ůŝƐƚ͗�dŚĂƚ�ŝƐ�ƚŽ�ĐůĞĂƌ�Ăůů�ƵŶƐŝŐŶĂůĞĚ�ƉƌŽŐƌĂŵƐ�ĂŌĞƌ�ĨƵůů�ƐĐĂŶ͘� 
ф^ǇƐƚĞŵх�����^ǇƐƚĞŵ�^ĞƚƵƉ͗�ϱ͘ϭ�ф>ĂŶŐƵĂŐĞх�����^ǇƐƚĞŵ�>ĂŶŐƵĂŐĞ͗�WƌĞƐƐ��Ed�Z�ƚŽ�ƐĞůĞĐƚ�ůĂŶŐƵĂŐĞ�

ǁŝƚŚ��ŶŐůŝƐŚ�ŝŶ�ĚĞĨĂƵůƚ͘�dŚĞƌĞ�ĂƌĞ�ƚŽƚĂůůǇ�ƚŚƌĞĞ�ƉƌĞƐĞƚ�ůĂŶŐƵĂŐĞƐ�ĐƵƌƌĞŶƚůǇ͕�ŶĂŵĞůǇ��ĞƵƚƐĐŚ͕�/ƚĂůŝĂŶŽ�
ĂŶĚ�&ƌĂŶĂŝƐ͖�ĂŶĚ�ƚŚĞ�ƐĞůĞĐƚĞĚ�ŝƚĞŵ�ǁŝůů�ďĞ�ŵĂƌŬĞĚ�ǁŝƚŚ�͞Ύ͟�Ăƚ�ƚŚĞ�ƵƉƉĞƌ�ƌŝŐŚƚ�ĐŽƌŶĞƌ͘ 

ф&ĂĐƚŽƌǇ�ZĞƐĞƚх�����^ǇƐƚĞŵ�ZĞƐĞƚ͗�WƌĞƐƐ��Ed�Z�ƚŽ�ƐĞůĞĐƚ�ƌĞƐĞƚ͕�ĂŌĞƌ�ƌĞƐĞƫŶŐ͕�Ăůů�ƐƚĂƚƵƐ�ŽĨ�����ŵŽĚͲ
ƵůĞ�ǁŝůů�ďĞ�ƌĞƐƚŽƌĞĚ�ƚŽ�ĨĂĐƚŽƌǇ�ĚĞĨĂƵůƚ͘� 

ф^ŽŌǁĂƌĞ�hƉŐƌĂĚĞх�����^ŽŌǁĂƌĞ�hƉŐƌĂĚĞ͗�WƌĞƐƐ��Ed�Z�ƚŽ�ƐĞůĞĐƚ�ƵƉŐƌĂĚĞ͕�ĚŝƌĞĐƚůǇ�ƵƐĞ�h^��ƚŽ�ƵƉͲ
ŐƌĂĚĞ�����ƐŽŌǁĂƌĞ͕�ƐƵĐŚ�ĨƵŶĐƟŽŶ�ƐŚĂůů�ďĞ�ŝŵƉůĞŵĞŶƚĞĚ�ďǇ�ĐŽŽƌĚŝŶĂƟŶŐ�ǁŝƚŚ�ŵĂƐƚĞƌ�ĐŽŶƚƌŽů�ŽĨ�
ŚŽƐƚ�;h^��ƌĞĂĚŝŶŐ�ŝƐ�ƌĞƋƵŝƌĞĚͿ͘� 

ф^t�sĞƌƐŝŽŶх�����^ŽŌǁĂƌĞ�sĞƌƐŝŽŶ�EƵŵďĞƌ͗�WƌĞƐƐ��Ed�Z�ƚŽ�ǀŝĞǁ�ƚŚĞ�ǀĞƌƐŝŽŶ�ŶƵŵďĞƌ�ŽĨ�����ƐŽŌͲ
ǁĂƌĞ͘�WƌĞƐƐ�D�Eh�Žƌ����<�ƚŽ�ƌĞƚƵƌŶ͘� 

����/ŶĨŽƌŵĂƟŽŶ�ĚŝƐƉůĂǇ͗ 
����WůĂǇ͗�>ŽŶŐ�ůĂďůĞ�ŽĨ�����ƉƌŽŐƌĂŵ�ǁŝůů�ďĞ�ĚŝƐƉůĂǇ�ŝŶ�ƚŚĞ�ĮƌƐƚ�ůŝŶĞ͘� 
^ŝŐŶĂů͗�WƌĞƐƐ�/E&Ϭ�ƚŽ�ǀŝĞǁ�ŝŶĨŽƌŵĂƟŽŶ�ŽĨ�����ƉƌŽŐƌĂŵƐ�ŝŶ�ŽƌĚĞƌ͗� 
�>^͗�dĞǆƚ�DĞƐƐĂŐĞ͘�/Ĩ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ƚĞǆƚ�ŵĞƐƐĂŐĞ͕�WůĂǇŝŶŐ�ǁŝůů�ďĞ�ĚŝƐƉůĂǇĞĚ͖� 

ϯ 



^ŝŐŶĂů�^ƚƌĞŶŐƚŚ͗���ŝƐƉůĂǇ�ƚŚĞ�ůĞǀĞů�ŽĨ�ƚŚĞ�ƐŝŐŶĂů͖ 
WƌŽŐƌĂŵ�dǇƉĞ͗�/Ĩ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ƉƌŽŐƌĂŵ�ƚǇƉĞ͕�EŽ�Wdz�ǁŝůů�ďĞ�ĚŝƐƉůĂǇĞĚ͖� 
�ŶƐĞŵďůĞ�EĂŵĞ͗�EĂŵĞ�ŽĨ�ĐŚĂŶŶĞů͖� 
&ƌĞƋƵĞŶĐǇ�ĂŶĚ��ŚĂŶŶĞů͗�ƚŚĞ�ĨƌĞƋƵĞŶĐǇ�ŽĨ�ĐŚĂŶŶĞů͕�ƐƵĐŚ�ĂƐ�ϱ��ϭϳϰ͘ϵϮϴD,ǌ͖� 
^ŝŐŶĂů��ƌƌŽƌ͗�Ϭ͗��ƌƌŽƌ�ZĂƚĞ�Ϭй͖� 
�ŝƚƌĂƚĞ�ĂŶĚ��ƵĚŝŽ�^ƚĂƚƵƐ͗�ƐƵĐŚ�ĂƐ�ϭϵϮŬďƉƐͬ���н͖� 
dŝŵĞ͗��ŚĂŶŶĞů�ƟŵĞ͕�ŝĨ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ƐƵĐŚ�ƟŵĞ͕�EŽ�dŝŵĞ�ǁŝůů�ďĞ�ĚŝƐƉůĂǇĞĚ͖� 
�ĂƚĞ͗��ŚĂŶŶĞů�ĚĂƚĞ͕�ŝĨ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ƐƵĐŚ�ĚĂƚĞ͕�EŽ��ĂƚĞ�ǁŝůů�ďĞ�ĚŝƐƉůĂǇĞĚ͖� 

WƌĞƐĞƚ�^ƚŽƌĞ͗� 
>ŽŶŐ�ƉƌĞƐƐ�DĞŵŽƌǇ�ŬĞǇ�;ϭϯͬϭϰͬϭϱͬϭϲͿ�ƚŽ�ĂĐĐĞƐƐ�ƐƚŽƌĞ�ŝŶƚĞƌĨĂĐĞ͕�ƵƐĞ�hW�Žƌ��KtE�ƚŽ�ǀŝĞǁ�ƚŚĞ�ƉƌŽŐƌĂŵ�
ŵĞŵŽƌŝǌĞĚ�ďǇ�ĞĂĐŚ�ŵĞŵŽƌǇ�ƉŽŝŶƚ͕�ĂŶĚ�^ŚŽƌƚ�ůĂďůĞ�ǁŝůů�ďĞ�ĚŝƐƉůĂǇĞĚ͖�ŝĨ�ƚŚĞ�ŵĞŵŽƌǇ�ŝƐ�ĞŵƉƚǇ͕��ŵƉƚǇ�ǁŝůů�
ďĞ�ĚŝƐƉůĂǇĞĚ͘��ŌĞƌ�ƐĞůĞĐƟŶŐ�ŽŶĞ�ŵĞŵŽƌǇ͕�ƉƌĞƐƐ��Ed�Z�ƚŽ�ƐĂǀĞ�ĐƵƌƌĞŶƚůǇ�ƉůĂǇŝŶŐ�ƉƌŽŐƌĂŵ�ƚŽ�ƚŚŝƐ�ŵĞŵŽƌǇ�
ƉŽŝŶƚ͘� 

WƌĞƐĞƚ��ŚĂŶŶĞů� 
dŽ�ƐĞƚ�ƵƉ�ƉƌĞƐĞƚ�ĐŚĂŶŶĞů͕�ĂĚũƵƐƚ�ƚŽ�ƚŚĞ�ĐŚĂŶŶĞů�ƚŽ�ďĞ�ƐĂǀĞĚ͘� 
>ŽŶŐ�ƉƌĞƐƐ�;ϰͿ�ďƵƩŽŶ�ƵŶƟů�͞WƌĞƐĞƚ�^ĂǀĞ͟�ŝƐ�ĚŝƐƉůĂǇĞĚ�ŽŶ�ƚŚĞ�ĚŝƐƉůĂǇ͕�ƵƐĞ�;ϯͿͬ;ϱͿ�ďƵƩŽŶ�ƚŚĞ�ƐĞůĞĐƚ 
ƚŚĞ�ƉƌĞƐĞƚ�ƉŽƐŝƟŽŶ�ĨƌŽŵ�ϭ�ƚŽ�ϯϬ͕�ƚŚĞŶ�ƉƌĞƐƐ�^ĂǀĞ�;ϰͿ�ďƵƩŽŶ�ƚŽ�ĐŽŶĮƌŵ͘�/ƚ�ŝŶĚŝĐĂƚĞƐ�ƚŚĂƚ�ƚŚĞ�ƌĂĚŝŽ�ĐŚĂŶŶĞů 
ŚĂƐ�ďĞĞŶ�ŵĂƌŬĞĚ�ĂƐ�ƉƌĞƐĞƚ�ƐĞƌŝĂů�ŶƵŵďĞƌ͘�ZĞƉĞĂƚ�^ƚĞƉ�ϭ�ĂŶĚ�Ϯ�ĂƐ�ƌĞƋƵŝƌĞĚ�ĂƐ�ŽƚŚĞƌ�ƉƌĞƐĞƚ�ĐŚĂŶŶĞůƐ͘� 

&D�DK��͗� 
&D�DĞŶƵ͗� 
/Ŷ�&D�ŵŽĚĞ͕�ƉƌĞƐƐ�ƚŚĞ�D�Eh�;ϴͿ�ďƵƩŽŶ�ƚŽ�ĞŶƚĞƌ�ŝŶ�&D�DĞŶƵ�ŵŽĚĞ͘ 
^ĐĂŶ�^ĞƫŶŐ͗�^ƚŽƉƉŝŶŐ�^ĞŶƐŝƟǀŝƚǇ�^ĞƚƵƉ͗�WƌĞƐƐ��Ed�Z�ƚŽ�ĂĐĐĞƐƐ�ƐĞŶƐŝƟǀŝƚǇ�ƐĞůĞĐƟŽŶ͗� 

ϭ͘ϭ�ф�ůů�^ƚĂƟŽŶƐх�,ŝŐŚ�^ĞŶƐŝƟǀŝƚǇ͗�^ƚŽƉ�ƚŚĞ�ƐƚĂƟŽŶ�Ăƚ�ĂďŽƵƚ�ϭϱĚď͕�ƉƌĞƐƐ��Ed�Z�ƚŽ�ƐĞůĞĐƚ͕�ƚŚĞ�ƐĞůĞĐƚͲ
ĞĚ�ŝƚĞŵ�ǁŝůů�ďĞ�ŵĂƌŬĞĚ�ǁŝƚŚ�͞Ύ͟�Ăƚ�ƚŚĞ�ƵƉƉĞƌ�ƌŝŐŚƚ�ĐŽƌŶĞƌ͖� 

ϭ͘Ϯ�ф^ƚƌŽŶŐ�^ƚĂƟŽŶƐ�KŶůǇх�>Žǁ�^ĞŶƐŝƟǀŝƚǇ͗�ƐƚŽƉ�ƚŚĞ�ƐƚĂƟŽŶ�Ăƚ�ĂďŽƵƚ�ϭϵĚď͕�ƉƌĞƐƐ��Ed�Z�ƚŽ�ƐĞůĞĐƚ͕�
ƚŚĞ�ƐĞůĞĐƚĞĚ�ŝƚĞŵ�ǁŝůů�ďĞ�ŵĂƌŬĞĚ�ǁŝƚŚ�͞Ύ͟�Ăƚ�ƚŚĞ�ƵƉƉĞƌ�ƌŝŐŚƚ�ĐŽƌŶĞƌ͖� 

Ϯ͘�ф�ƵĚŝŽ�^ĞƫŶŐх�^ƚĞƌĞŽ�DŽŶŽ�^ĞƚƵƉ͗�WƌĞƐƐ��Ed�Z�ƚŽ�ĂĐĐĞƐƐ�ƐƚĞƌĞŽ�ŵŽŶŽ�ƐĞůĞĐƟŽŶ͗� 
Ϯ͘ϭ�ф^ƚĞƌĞŽ��ůůŽǁĞĚх�^ƚĞƌĞŽ͗�WƌĞƐƐ��Ed�Z�ƚŽ�ƐĞůĞĐƚ͕�ƚŚĞ�ƐĞůĞĐƚĞĚ�ŝƚĞŵ�ǁŝůů�ďĞ�ŵĂƌŬĞĚ�ǁŝƚŚ�͞Ύ͟�Ăƚ�

ƚŚĞ�ƵƉƉĞƌ�ƌŝŐŚƚ�ĐŽƌŶĞƌ͖� 
Ϯ͘Ϯ�ф&ŽƌĐĞĚ�DŽŶŽх�DŽŶŽ͗�&ŽƌĐĞĚ�ŝŶƚŽ�ŵŽŶŽ�ŵŽĚĞ͕�ƉƌĞƐƐ��Ed�Z�ƚŽ�ƐĞůĞĐƚ�ĂŶĚ�ƚŚĞ�ƐĞůĞĐƚĞĚ�ŝƚĞŵ�

ǁŝůů�ďĞ�ŵĂƌŬĞĚ�ǁŝƚŚ�͞Ύ͟�Ăƚ�ƚŚĞ�ƵƉƉĞƌ�ƌŝŐŚƚ�ĐŽƌŶĞƌ͘� 
>ŝƐƚĞŶŝŶŐ�&D�ƐƚĂƟŽŶƐ͗� 
&D�&ƌĞƋƵĞŶĐǇ�ǁŝůů�ďĞ�ĚŝƐƉůĂǇĞĚ�ŝŶ�ƚŚĞ�ĮƌƐƚ�ůŝŶĞ͘�/Ĩ�ƚŚĞ�ĐŚĂŶŶĞů�ŚĂƐ�ŝƚƐ�ŶĂŵĞ͕�ŝƚ�ǁŝůů�ĚŝƐƉůĂǇĞĚ͖�WϭϬ�ĚŝƐƉůĂǇĞĚ�
Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ůŝŶĞ�ƌĞĨĞƌƐ�ƚŽ�ƚŚĞ�ƉŽƐŝƟŽŶ�ŽĨ�ƐƵĐŚ�ĐŚĂŶŶĞů�ƚŽ�ƉƌŽŐƌĂŵ�ƚŚĞ�ŵĞŵŽƌǇ�ŝƚĞŵ͘�WƌĞƐƐ�/E&Ϭ�ƚŽ�
ǀŝĞǁ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ŽĨ�&D�ĐŚĂŶŶĞů�ŝŶ�ŽƌĚĞƌ͗� 
ZĂĚŝŽ�dĞǆƚ͗�dĞǆƚ�ŵĞƐƐĂŐĞ͕�ŝĨ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ƐƵĐŚ�ŵĞƐƐĂŐĞ͕�EŽ�ZĂĚŝŽdĞǆƚ�ǁŝůů�ďĞ�ĚŝƐƉůĂǇĞĚ͖� 
WƌŽŐƌĂŵ�dǇƉĞ͗��ŚĂŶŶĞů�ƚǇƉĞ͕�ŝĨ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ƉƌŽŐƌĂŵ�ƚǇƉĞ͕�EŽ�Wdz�ǁŝůů�ďĞ�ĚŝƐƉůĂǇĞĚ͛ 
EĂŵĞ͗�EĂŵĞ�ŽĨ�ƐƚĂŝŽŶ͕�ŝĨ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ƐƵĐŚ�ŶĂŵĞ͕�EŽ�EĂŵĞ�ǁŝůů�ďĞ�ĚŝƐƉůĂǇĞĚ͖� 
^ƚĞƌĞŽͬDŽŶŽ͗�^ƚĞƌĞŽ�ŵŽŶŽ�ǁŝůů�ďĞ�ĚŝƐƉůĂǇĞĚ͖� 
dŝŵĞ͗��ŚĂŶŶĞů�dŝŵĞ͕�ŝĨ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ƐƵĐŚ�ƟŵĞ͕�EŽ�dŝŵĞ�ǁŝůů�ďĞ�ĚŝƐƉůĂǇĞĚ͖� 

�ĂƚĞ͗��ŚĂŶŶĞů��ĂƚĞ͕�ŝĨ�ƚŚĞƌĞ�ŝƐ�ŶŽ�ƐƵĐŚ�ĚĂƚĞ͕�EŽ��ĂƚĞ�ǁŝůů�ďĞ�ĚŝƐƉůĂǇĞĚ͖� 

&D�WƌŽŐƌĂŵŵŝŶŐ 

ZĞĐĂůů�ͬ�^ƚŽƌĞ�ĐŚĂŶŶĞůƐ 
DϭͬDϮͬDϯͬDϰ�EƵŵĞƌŝĐ�<ĞǇƐ� 
WƌĞƐƐ�ƚŽ�ĐĂůů�ŽƵƚ�ƚŚĞ�ĐŚĂŶŶĞů�ƐĂǀĞĚ�ďǇ�ƚŚŝƐ�ŶƵŵĞƌŝĐ�ŬĞǇ͘�>ŽŶŐ�ƉƌĞƐƐ�ƚŽ�ĂƵƚŽŵĂƟĐĂůůǇ�ƐĂǀĞ�ƚŚĞ�ĐŚĂŶŶĞů� 
ĐƵƌƌĞŶƚůǇ�ůŝƐƚĞŶĞĚ�ƚŽ�ƚŚĞ�ƉŽƐŝƟŽŶ�ŽĨ�ƚŚŝƐ�ŬĞǇ͘� 

 
 

 
 

ϰ 



WƌĞƐĞƚ�ZĞĐĂůů͗� 
^ŚŽƌƚ�ƉƌĞƐƐ�D�DKZz�ƚŽ�ĂĐĐĞƐƐ�ƌĞĐĂůů�ŝŶƚĞƌĨĂĐĞ͕�ƵƐĞ�hWͬ�KtE�ƚŽ�ǀŝĞǁ�ƚŚĞ�ĐŚĂŶŶĞů�ŵĞŵŽƌŝǌĞĚ�ďǇ�ĞĂĐŚ 
ŵĞŵŽƌǇ�ƉŽŝŶƚ͕�ĨƌĞƋƵĞŶĐǇ�ǁŝůů�ďĞ�ĚŝƐƉůĂǇĞĚ͖�ĂŌĞƌ�ƐĞůĞĐƟŶŐ�ŽŶĞ�ŵĞŵŽƌǇ�ƉŽŝŶƚ͕�ƉƌĞƐƐ��Ed�Z�ƚŽ�ĐĂůů�ŽƵƚ�ĂŶĚ 
ƉůĂǇ�ƚŚĞ�ƉƌŽŐƌĂŵ�ŵĞŵŽƌŝǌĞĚ�ďǇ�ƚŚŝƐ�ŵĞŵŽƌǇ�ƉŽŝŶƚ͖�ŝĨ�ŝƚ�ŝƐ�ĞŵƉƚǇ͕��ŵƉƚǇ�ǁŝůů�ďĞ�ĚŝƐƉůĂǇĞĚ͘ 

WƌĞƐĞƚ�^ƚŽƌĞ͗� 
>ŽŶŐ�ƉƌĞƐƐ�D�DKZz�ƚŽ�ĂĐĐĞƐƐ�ƐƚŽƌĞ�ŝŶƚĞƌĨĂĐĞ͕�ƵƐĞ�hWͬ�KtE�ƚŽ�ǀŝĞǁ�ƚŚĞ�ĐŚĂŶŶĞů�ŵĞŵŽƌŝǌĞĚ�ďǇ�ĞĂĐ 
ŵĞŵŽƌǇ�ƉŽŝŶƚ͕�ƚŚĞ�ĨƌĞƋƵĞŶĐǇ�ǁŝůů�ďĞ�ĚŝƐƉůĂǇĞĚ͖�ŝĨ�ŝƚ�ŝƐ�ĞŵƉƚǇ͕��ŵƉƚǇ�ǁŝůů�ďĞ�ĚŝƐƉůĂǇĞĚ͘��ŌĞƌ�ƐĞůĞĐƟŶŐ�ŽŶĞ 
ŵĞŵŽƌǇ�ƉŽŝŶƚ͕�ƉƌĞƐƐ��Ed�Z�ƚŽ�ƐĂǀĞ�ĐƵƌƌĞŶƚůǇ�ƉůĂǇŝŶŐ�ƚŽ�ƐƵĐŚ�ŵĞŵŽƌǇ�ƉŽŝŶƚ͘� 
hƐĞ�,ĞĂĚƐĞƚ� 
tŚĞŶ�ůŝƐƚĞŶŝŶŐ͕�ŝŶƐĞƌƚ�ƐƚĞƌĞŽ�ŚĞĂĚƐĞƚ�ŝŶƚŽ�ŚĞĂĚƐĞƚ�ũĂĐŬ�;ϭϭͿ�ƚŽ�ůŝƐƚĞŶ�ǁŝƚŚ�ŚĞĂĚƐĞƚ͖�ƉƵůůŝŶŐ�ŽƵƚ�ƚŚĞ�ŚĞĂĚͲ
ƐĞƚ͕�ĂŶĚ��ǇŽƵ�ůŝƐƚĞŶ�ďǇ�ƵƐŝŶŐ�ďƵŝůƚ-ŝŶ�ůŽƵĚƐƉĞĂŬĞƌ͘� 

sŽůƵŵĞ��ĚũƵƐƚŵĞŶƚ� 

/Ŷ����ͬ&D�ŵŽĚĞ͕�ƵƐĞ�;ϵͿ�ŬŶŽď�ŽŶ�ƚŚĞ�ƌŝŐŚƚ�ƚŽ�ĂĚũƵƐƚ�ƚŚĞ�ǀŽůƵŵĞ͘� 

 

dĞĐŚŶŝĐĂů�^ƉĞŝĮĐĂƟŽŶƐ͗ 

&ƌĞƋƵĞŶĐǇ��ŽǀĞƌĂŐĞ͗�� �����ĂŶĚ�ϯ͗�ϭϳϰ͘ϵϮϴ-Ϯϯϵ͘�ϮϬϬD,� 

   &D͗�ϴϳ͘ϱ-ϭϬϴD,ǌ 

DĂǆ��ƵƌƌĞŶƚ��ŽŶƐƵŵƉƟŽŶ͗�≤ϯϱϬŵ�Ś 

DĂǆŝŵƵŵ�KƵƚƉƵƚ�WŽǁĞƌ͗�≥ϭt 

>ŽƵĚ�^ƉĞĂŬĞƌ͗�ϴΩ ϭt͕�ϵϮŵŵ�ĚŝĂ͘ 

,ĞĂĚƉŚŽŶĞ�^ŽĐŬĞƚ͗�ϯ͘ϱŵŵ�ĚŝĂ͘� 

�ĞƌŝĂů�^ǇƐƚĞŵ͗����ͬ&D�dĞůĞƐĐŽƉŝĐ��ĞƌŝĂů� 

WŽǁĞƌ�^ƵƉƉůǇ͗����ϮϮϬͬ���ϰ͘ϱsсϯΎhD-� 

�ŝŵĞŶƐŝŽŶ͗�ϮϯϳΎϭϮϬΎϱϯŵŵ 

tĞŝŐŚƚ͗�ϰϲϮŐ 

:$55$17<�&21',7,216 
 

7KH�&RPSDQ\�� 8OWUD0HGLD�*PE+�	�&R�+DQGHOV�.* 
  )ULHGULFK-3HQVHOHU-6WU���� 

  '-������/�QHEXUJ 
7HO���������������������-����)D[�������������������-�� 

�0R�-'R��������-�������)U��������-������ 
ZZZ�XOWUDPHGLD�GH 

       VHUYLFH#XOWUDPHGLD�GH 
 
DVVXPHV�D�ZDUUDQW\�RI����PRQWKV�IRU�WKLV�SURGXFW� 
([FOXGHG�IURP�WKH�ZDUUDQW\�DUH�FRQVXPDEOH�SDUWV��DHVWKHWLF�SDUWV��SURGXFWV�ZLWK�D�GDPDJHG�ZDUUDQW\�VHDO�RU�XQUHDGDEOH���H[LV�
WLQJ�VHULDO�QXPEHU��DV�ZHOO�DV�GDPDJH�FDXVHG�E\�LPSURSHU�RSHUDWLRQ�DQG���RU�LPSURSHU�XVH��E\�WKH�XVH�RI�QRQ-RULJLQDO�VSDUH�SDUWV��
LQDSSURSULDWH�SDFNDJLQJ�RU�IRU�DQ\�RWKHU�UHDVRQ�ZKLFK�DUH�QRW�DWWULEXWDEOH�WR�WKH��UHIOHFWLRQ��SURGXFWV� 
2Q�DFFHVVRULHV��VXFK�DV�WKH�UHPRWH�FRQWURO��HWF���ZH�JUDQW�D�ZDUUDQW\�RI���PRQWKV�IURP�WKH�GDWH�RI�SXUFKDVH� 
,W�LV�HVVHQWLDO�WR�REVHUYH�WKH�ZDUQLQJV�LQ�WKH�RSHUDWLQJ�LQVWUXFWLRQV� 
,Q�WKH�HYHQW�RI�D�ZDUUDQW\�FODLP��VHQG�WKH�XQLW��LI�SRVVLEOH��LQ�WKH�RULJLQDO�SDFNDJLQJ�ZLWK�FRPSOHWH�DFFHVVRULHV��D�FRYHU�OHWWHU�IURP�
\RX�ZLWK�DGGUHVV�DQG�WHOHSKRQH���ID[�QXPEHU�DQG���RU�HPDLO�DGGUHVV�DQG�D�FRS\�RI�\RXU�SURRI�RI�SXUFKDVH�IUHH�RI�FKDUJH��VHQGHU�
WDNHV�FDUH�RI�WKH�WUDQVSRUW��WR�WKH�DERYH�DGGUHVV��1RQ-IUHH�SDFNDJHV�FDQ�QRW�EH�DFFHSWHG��)RU�WUDQVSRUW�GDPDJHV�RI�SURGXFWV��
ZKLFK�DUH�QRW�VHQW�LQ�WKH�RULJLQDO�SDFNDJLQJ��8OWUD0HGLD�DVVXPHV�QR�OLDELOLW\��%HIRUH�VHQGLQJ�WKH�GHYLFH��SOHDVH�FRQWDFW�XV�LI�WKHUH�
DUH�DQ\�TXHVWLRQV��6RPH�LVVXHV�FDQ�DOVR�EH�UHVROYHG�WKURXJK�VHUYLFH�VXSSRUW�E\�SKRQH�RU�HPDLO�LQ�D�VLPSOH�ZD\� 
$IWHU�WKH�UHSDLU�ZH�ZLOO�VHQG�EDFN�WR�\RX�WKH�SURGXFWH�IUHH�RI�FKDUJH��8OWUD0HGLD�ZLOO�SD\�IRU�WKH�WUDQVSRUW�� 

ϱ 


