
,Žǁ�ĚŽ�ůĞŐŝƐůĂƚŽƌƐ�ǀŽƚĞ͍ 
/ƚΖƐ�ĂŶ�ĂŐĞ-ŽůĚ�ƋƵĞƐƟŽŶ͕�ĂŶĚ�ǇŽƵΖůů�ƐĞĞ�ŵĂŶǇ�ƌĂŶŬŝŶŐƐ͕�ƐƵƌǀĞǇƐ͕�ĂŶĚ�
ĂŶĂůǇƐĞƐ�ŽĨ�Ă�ůĞŐŝƐůĂƚŽƌΖƐ�ĂĐƟŽŶƐ͘�hŶĨŽƌƚƵŶĂƚĞůǇ͕�ŵŽƐƚ�ŽĨ�ƚŚĞƐĞ�ƌĂŶŬͲ
ŝŶŐƐ�ŝŶũĞĐƚ�ƚŚĞ�ďŝĂƐ�ŽĨ�ƚŚĞ�ŽƌŐĂŶŝǌĂƟŽŶ�ŝŶƚŽ�ƚŚĞ�ƌĂŶŬŝŶŐ͘ 
  
tŽƵůĚŶΖƚ�ŝƚ�ďĞ�ďĞƩĞƌ�ŝĨ�ƚŚĞƌĞ�ǁĂƐ�Ă�ǁĂǇ�ƚŽ�ĮŐƵƌĞ�ŽƵƚ�Ă�ůĞŐŝƐůĂƚŽƌΖƐ�
ƉƌĞĨĞƌĞŶĐĞƐ�ǁŝƚŚŽƵƚ�ďŝĂƐ͕�ŵŽƌĞ�ůŝŬĞ�Ă�ƐĐŝĞŶĐĞ�ĞǆƉĞƌŝŵĞŶƚ͍ 
  
dŚĂƚΖƐ�ǁŚĞƌĞ��ǀŝĚĞŶĐĞ-ďĂƐĞ�tǇŽŵŝŶŐ�ĐŽŵĞƐ�ŝŶ͘��ǀŝĚĞŶĐĞ-ďĂƐĞĚ�
tǇŽŵŝŶŐ�ĂŶƐǁĞƌƐ�ƚŚĞ�ƋƵĞƐƟŽŶ͕�Η,Žǁ�ĚŽĞƐ�ƚŚŝƐ�ůĞŐŝƐůĂƚŽƌ�ĐŽŵƉĂƌĞ�
ƚŽ�ƚŚĞ�ŽƚŚĞƌ�ůĞŐŝƐůĂƚŽƌƐ͍Η�/ƚƐ�ŶŽƚ�Ă�ƉƵƌŝƚǇ�ƚĞƐƚ�ŽŶ�ƉůĂƞŽƌŵ�ƐƵƉƉŽƌƚ�Žƌ�
ƐƵƉƉŽƌƚ�ĨŽƌ�Ă�ƐƉĞĐŝĮĐ�ŝƐƐƵĞ͘�/ƚ�ƐŚŽǁƐ�ŚŽǁ�Ă�ůĞŐŝƐůĂƚŽƌ�ǀŽƚĞƐ�ďĂƐĞĚ�
ƐŽůĞůǇ�ŽŶ�ƚŚĞŝƌ�ǀŽƟŶŐ�ƌĞĐŽƌĚ�ĂŶĚ�ƚŚĞŝƌ�ĐŽůůĞĂŐƵĞƐΖ�ƌĞĐŽƌĚƐ�ŝŶ�ƚŚĞ�
,ŽƵƐĞ�Žƌ�^ĞŶĂƚĞ͘��ǀŝĚĞŶĐĞ�ĂƐĞĚtǇŽŵŝŶŐ͘ĐŽŵ�ŝƐ�ƚŚĞ�ŽŶůǇ�ůĞŐŝƐůĂƚŽƌ�
ĂŶĂůǇƐŝƐ�ƚŚĂƚ�ƚĂŬĞƐ�ƵƐĞƐ�ĞǀĞƌǇ�ůĞŐŝƐůĂƚŽƌ�ƌĞĐŽƌĚĞĚ�ǀŽƚĞ�ĂŶĚ�ĐŽŵƉĂƌĞƐ�
ŝƚ�ƚŽ�ĞǀĞƌǇ�ŽƚŚĞƌ�ůĞŐŝƐůĂƚŽƌ�ƚŽ�ĮŶĚ�ƚŚĞ�ƚƌƵƚŚ�ĂďŽƵƚ�ůĞŐŝƐůĂƚŽƌƐ͘   
  
ZĞŐĂƌĚůĞƐƐ�ŽĨ�ƚŚĞ�ŝƐƐƵĞ͕�ĨŽƌ�ĞĂĐŚ�ůĞŐŝƐůĂƚŽƌΖƐ�ǀŽƚĞ͕��ǀŝĚĞŶĐĞ-�ĂƐĞĚ�
tǇŽŵŝŶŐ͕�ĂƐŬƐ�ŽŶĞ�ƋƵĞƐƟŽŶ͕�Η�ŝĚ�ǇŽƵ�ǀŽƚĞ�ǁŝƚŚ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�
�ĞŵŽĐƌĂƚƐ�Žƌ�ZĞƉƵďůŝĐĂŶƐ͍Η��ŶƐǁĞƌƐ�ƚŽ�ƚŚĂƚ�ĂƌĞ�ƚĂďƵůĂƚĞĚ�ĨŽƌ�ĞĂĐŚ�
ůĞŐŝƐůĂƚŽƌ͘�tŝƚŚ�Ă�ůŝƩůĞ�ŵĂƚŚ͕�ǁĞ�ĐĂŶ�ĐĂůĐƵůĂƚĞ�ŝĨ�ƚŚĞǇ�ǀŽƚĞ�ŵŽƌĞ�ůŝŬĞ�
ƚŚĞ�ĂǀĞƌĂŐĞ��ĞŵŽĐƌĂƚ�Žƌ�ƚŚĞ�ĂǀĞƌĂŐĞ�ZĞƉƵďůŝĐĂŶ͘   
  
dŚĞ�ƉƌŽĐĞƐƐ͕�ďĞĐĂƵƐĞ�ŝƚ�ŝƐ�ďĂƐĞĚ�ŽŶ�ƚŚĞ�ůĞŐŝƐůĂƚŽƌΖƐ�ŽǁŶ�ǀŽƟŶŐ�ƌĞĐͲ
ŽƌĚ͕�ŚĂƐ�ŶŽ�ďŝĂƐ͘�/ƚΖƐ�ƐƚƌĂŝŐŚƞŽƌǁĂƌĚ�ŵĂƚŚ͕�ĂŶĚ�ƚŚĂƚ�ŝƐ�ƚŚĞ�ďĞĂƵƚǇ�ŽĨ�
ƚŚĞ�ƉƌŽĐĞƐƐ͘��ǀŝĚĞŶĐĞ-ďĂƐĞĚ�tǇŽŵŝŶŐ�ĞǀĞŶ�ĞǆƉůĂŝŶƐ�ŚŽǁ�ƚŚĞ�ŵĂƚŚ�

ŝƐ�ĚŽŶĞ͘�/Ĩ�ǇŽƵΖƌĞ�ŝŶĐůŝŶĞĚ͕�ǇŽƵ�ĐĂŶ�ƌĞƉĞĂƚ�ƚŚĞ�ƉƌŽĐĞƐƐ�ŽŶ�ǇŽƵƌ�ŽǁŶ�
ĂŶĚ�ǀĞƌŝĨǇ�ƚŚĞ�ƌĞƐƵůƚƐ͘�/ƚΖƐ�Ă�ƐĐŝĞŶĐĞ�ĞǆƉĞƌŝŵĞŶƚ͘ 
  
�Ɛ�Ă�ďĞŶĞĮƚ͕�ǁĞ�ĐĂŶ�ĂƐŬ�ĂŶĚ�ĂŶƐǁĞƌ�ŵŽƌĞ�ƋƵĞƐƟŽŶƐ͗�Η,Žǁ�ŽŌĞŶ�
ĚŽĞƐ�Ă�ůĞŐŝƐůĂƚŽƌ�ǀŽƚĞ�ĂŐĂŝŶƐƚ�ƚŚĞŝƌ�ŽǁŶ�ƉĂƌƚǇ�ĂŶĚ�ǁŝŶ͍Η͖�Žƌ͕�Η�ĂƐĞĚ�
ŽŶ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƌŽůů-ĐĂůů�ǀŽƚĞƐ�ƉĞƌ�ƐĞƐƐŝŽŶ͕�ŚŽǁ�ƚƌĂŶƐƉĂƌĞŶƚ�ŝƐ�ĞĂĐŚ�
ŚŽƵƐĞ�ŽĨ�ƚŚĞ�ůĞŐŝƐůĂƚƵƌĞ͍Η  
  
�ĞƩĞƌ�ƐƟůů͕��ǀŝĚĞŶĐĞ�ĂƐĞĚtǇŽŵŝŶŐ͘ĐŽŵ�ŐŝǀĞƐ�ǇŽƵ�ĞĂƐǇ�ĂĐĐĞƐƐ�ƚŽ�Ă�
ůĞŐŝƐůĂƚŽƌΖƐ�ĨƵůů�ǀŽƟŶŐ�ƌĞĐŽƌĚ͕�ĞǀĞƌǇ�ĐŽŵŵŝƩĞĞ�ǀŽƚĞ͕�ĂŶĚ�ĞǀĞƌǇ�ǀŽƚĞ�
ŝŶ�ƚŚĞ��ŽŵŵŝƩĞĞ�ŽĨ�ƚŚĞ�tŚŽůĞ�ƐŝŶĐĞ�ϮϬϬϵ͘�/ƚΖƐ�ƐƵŵŵĂƌŝǌĞĚ�ďǇ�ǇĞĂƌ͕�
ďŝůů͕�ĂŶĚ�ĂĐƟŽŶ�ŽĨ�ƚŚĞ�ůĞŐŝƐůĂƟǀĞ�ŚŽƵƐĞ͘ 
  
�ǀŝĚĞŶĐĞ-�ĂƐĞĚ�tǇŽŵŝŶŐ�ŝƐ�ƚŚĞ�ŽŶůǇ�ŽďũĞĐƟǀĞ�ĂŶĂůǇƐŝƐ�ŽĨ�ůĞŐŝƐůĂƚŽƌ�
ǀŽƟŶŐ�ƌĞĐŽƌĚƐ͘��ĞĨŽƌĞ�ǇŽƵ�ǀŽƚĞ͕�ǀŝƐŝƚ��ǀŝĚĞŶĐĞ�ĂƐĞĚtǇŽŵŝŶŐ͘ĐŽŵ�
ĂŶĚ�ƐĞĞ�ŝĨ�ƚŚĂƚ�ŝŶĐƵŵďĞŶƚ�ƌĞĂůůǇ�ƌĞƉƌĞƐĞŶƚƐ�ǇŽƵ͕�Žƌ�ŝƐ�ŝƚ�ƟŵĞ�ƚŽ�ŐŝǀĞ�
ƚŚĞ�ĐŚĂůůĞŶŐĞƌ�Ă�ƚƌǇ͘ 
 
�Ğ�ŝŶĨŽƌŵĞĚ͘�sŝƐŝƚ��ǀŝĚĞŶĐĞ�ĂƐĞĚtǇŽŵŝŶŐ͘ĐŽŵ͘�sŽƚĞ�ƐŵĂƌƚ͊ 
 
zŽƵ�ĐĂŶ�ĂůǁĂǇƐ�ĐŽŶƚĂĐƚ��ŽƵŐ�'ĞƌĂƌĚ�ǁŝƚŚ�ƋƵĞƐƟŽŶƐ�ĂŶĚ�ĐŽŵŵĞŶƚƐ�
Ăƚ�ĚŽƵŐΛĞǀŝĚĞŶĐĞďĂƐĞĚǁǇŽŵŝŶŐ͘ĐŽŵ͘ 



5HSXEOLFDQV�-�3ROLWLFDO�/HDQLQJ 
      

9HU\�&RQVHUYDWLYH &RQVHUYDWLYH 0RGHUDWH /LEHUDO 9HU\�/LEHUDO 
5HS�(GZDUGV�-�5 5HS�&OHP�-�5 �5HS�*UHHDU�-�5 5HS�%ODFNEXUQ�-�5 �5HS�1RUWKUXS�-�5 
5HS�%DUORZ�-�5 
5HS�*UD\�-�5 5HS�/DXUVHQ�-�5 5HS�6DOD]DU�-�5 5HS�%XUNKDUW�-�5 5HS�2EHUPXHOOHU�-�5 5HS�%URZQ�-�5 
5HS�-HQQLQJV�-�5 �5HS�0LOOHU�-�5 5HS�7DVV�-�5 5HS�&ODXVHQ�-�5 5HS�2OVHQ�-�5 5HS�&UDQN�-�5 
5HS�6W\YDU�-�5 5HS�3LLSDULQHQ�-�5 5HS�:DVKXW�-�5 5HS�'XQFDQ�-�5 5HS�3RZQDOO�-�5 5HS�1HZVRPH�-�5 
6HQ�%LWHPDQ�-�5 5HS�:LQWHU�-�5 6HQ�$JDU�-�5 �5HS�(NOXQG�-�5 5HS�6LPSVRQ�-�5 �5HS�1LFKRODV-%�-�5 
6HQ�%RXFKDUG�-�5 �6HQ�&DVH�-�5 �6HQ�%HERXW�-�5 5HS�(\UH�-�5 
5HS�6RPPHUV�-�5 5HS�3D[WRQ�-�5 
6HQ�+XWFKLQJV�-�5 6HQ�6WHLQPHW]�-�5 �6HQ�%RQHU�-�5 5HS�)OLWQHU�-�5 5HS�:DOWHUV�-�5 5HS�6WLWK�-�5 
�6HQ�-DPHV�-�5  �6HQ�&RH�-�5 5HS�)XUSK\�-�5 �5HS�:HVWHUQ�-�5 5HS�6ZHHQH\�-�5 
  
6HQ�'RFNVWDGHU�-�5 5HS�+DOH\�-�5 �5HS�:LOVRQ�-�5 �5HS�=ZRQLW]HU�-�5 
  
�6HQ�'ULVNLOO�-�5 5HS�+DOOLQDQ�-�5 �6HQ�$QGHUVRQ--/�-�5 �6HQ�9RQ)ODWHUQ�-�5� 
  6HQ�+LFNV�-�5 
�5HS�+DUVKPDQ�-�5 6HQ�%DOGZLQ�-�5  
  6HQ�.LQVNH\�-�5 5HS�+HQGHUVRQ�-�5 6HQ�(OOLV�-�5  
  6HQ�0RQL]�-�5 �5HS�+XQW�-�5 6HQ�.RVW�-�5  
  
�6HQ�3HUNLQV�-�5 5HS�.LQQHU�-�5 �6HQ�/DQGHQ�-�5  
  �6HQ�6FRWW�-�5 �5HS�.LUNEULGH�-�5 �6HQ�1HWKHUFRWW�-�5  
   5HS�/DUVHQ�-�5 6HQ�3DSSDV�-�5  
   
�5HS�/LQGKROP�-�5 6HQ�6FKXOHU�-�5  

� �/HDGHUVKLS   5HS�/RXFNV�-�5 6HQ�:DVVHUEXUJHU�-�5  

�� �&RPPLWWHH�&KDLU   5HS�0DF*XLUH�-�5   


