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Financial Highlights

Income Statement (Thousand Baht)

Sales and Service Income 1,459,306.5 1,623,667.5 1,673,670.1 (R8I0 2,503,414.9
Cost of Sales and Service* 1,318,258.4 1,201,952.5 1,180,655.0 1,368,053.0 IBQUIRIE20
Administrative expenses* 322,588.8 316,122.5 351,542.0 323,947.0 367,696.5
Profit for the year 111,854.8 103,062.7 129,269.8 154,447.9 (19752861

Statement of Financial Position (Thousand Baht)

Current Assets 1,650,218.6 1,783,722.5 1,814,211.5 2,162,479.2 2,757,185.2
Non-Current Assets 526,418.2 546,871.5 618,131.8 807,522.2 868,317.7
Total Assets 2,176,636.8 2,330,594.0 2,432,343.3 2,970,001.4 3,625,502.9
Current Liabilities 864,554.9 973,130.3 952,494.0 1,355,704.5 1,883,619.1
Non-Current Liabilities 295,736.2 327,941.4 294,563.8 290,084.5 303,337.9
Total Liabilities 1,160,291.1 1,301,071.7 1,247,057.8 1,645,789.0 2,186,957.0
Shareholders' equity 1,016,345.7 1,029,522.3 1,185,285.5 1,324,212.4 1,438,545.9

Financial Ratio

Number of shares (Thousand shares) 680,000.00 680,000.00 817,901.62 817,901.62 817,901.62
Par value (Baht/share) 0.50 0.50 0.50 0.50 0.50
Book value (Baht/share) 1.49 1.51 1.45 1.62 1.76
Earnings Per Share** (Baht/share) 0.16 0.15 0.16 0.19 0.24
Return on Asset ratio (%) 5.3% 4.6% 5.4% 5.7% 6.0%
Return on Equity ratio (%) 11.6% 10.1% 11.7% 12.3% 14.3%
Debt-to-Equity ratio (time) 1.1 1.3 1.1 1.2 1.5

* Included depreciation and amortization

** Calculated by weighted average number of ordinary shares
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Highlight Projects

Detailed Engineering Design and Traffic Improvement on Highway No. 117, Route:
Nam Pat District - Ban Phudu, Department of Highways

NS

In-House Consulting Engineer for the Bureau of Location ~ Detailed Design of a Four-Lane Highway on Route No.
and Design to Support Technical and Engineering Tasks: 3086, Nong Prue — Bo Phloi Section: Kanchanaburi
Department of Highways Province, Department of Highways

duvoayrunaomstathiand
nsunswennsth

SUBMIT YOUR APPLICATION FOR WATER USE LICENSES.HERE

Electronic Joint System for Water Use Licensing (e-JWUL):  Feasibility Study and Environmental Impact Assessment

Department of Water Resources for Lower Huai Luang — Upper Songkhram — Upper Lam
Pao Water Diversion Project in Nong Khai and Udon Thani
Provinces, 2025-2026: Royal Irrigation Department

1BSUJ 0#VTJOFTTO0QFSBU.



Feasibility Study, Survey, Detailed Design and Bid
Document Preparation for PWA Service Expansion to
Cover Non-PWA Service Area in the Upper Northeastern
Region, 14 provinces (46 districts): Provincial Waterworks
Authority (PWA)

T
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Bang Khun Thian Coastal Erosion Prevention and Mitigation,
and Coastal Survey and Monitoring Center Project: Bangkok
Metropolitan Administration (BMA)

Raw Water Supply and Transmission System Project for
Ban Makham Thao Water Treatment Plant (from Lam Ta
Khong Reservoir to Ban Makham Thao Water Treatment):
Nakhon Ratchasima Municipality

Procurement of a Landslide and Flash Flood Early Warning
and Monitoring System (1 System) through Electronic
Bidding (e-bidding): Department of Mineral Resources

Procurement of a Ground Movement Monitoring System
(Phase 1) with Associated Equipment (1 System)
Department of Mineral Resources, Thung Phaya Thai
Subdistrict, Ratchathewi District, Bangkok: Department
of Mineral Resources

Design of Phrae Regional Observatory for the Public
Project: National Astronomical Research Institute of
Thailand (Public Organization) (NARIT)

1BSUJ 0#VTJOFTTO0QFSBU.



Design of the Highland Research and Development
Institute (Public Organization) Building: Highland Research
and Development Institute (Public Organization) (HRDI)

Preliminary Design of the Navigation Channel, Aids
to Navigation (AtoN), and Terminal D-1 Retrofitting to
Support Materail Barges: Prachuap Port Company Limited

Project Management and Construction Supervision
for the Overhead-to-Underground Cable Conversion
Project along MRT Orange Line Route (Ramkhamhaeng
Road Section: Ramkhamhaeng Intersection—Soi
Ramkhamhaeng 85): Metropolitan Electricity Authority
(MEA)

Skypark Lucean Jomtien Pattaya Project: Lunic Real
Estate Company Limited

OMEGA Bangkna Warehouse Project: Pruksa Holding
Public Company Limited

Preparation of the Monitoring Report on Compliance
with Environmental Impact Prevention and Mitigation
Measures and Environmental Quality Monitoring Measures
(Operation Phase) for the year 2025, Nong Khaem Waste-
to-Energy Project, Nong Khaem Waste Disposal Center
(NK1), Project Owner : C&G Environmental Protection
(Thailand) Co., Ltd.

1BSUJ 0#VTJOFTTO0QFSBU.



Environmental Impact Assessment (EIA) Report for the Nong Pla Mo Power Plant Project
(Phase 1 Expansion), Project : Gulf NPM Company Limited

£ onilifienti wmjﬂxmﬂm} L
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Carbon Footprint Event Consulting for Gorilla (Motor Expo ~ Consultancy Service for Development of the Thailand’s
2025) [Self-Declaration] : GORILLA CO., LTD. GHG Inventory Platform, Fiscal Year 2024: NETBAY PCL.

EIA Addendum Report of High-Speed Rail Project, Carbon Footprint of Organization (CFO) Consulting Project
Bangkok—Chiang Mai Line, Phase 1: Bangkok— for PTG Energy Public Company Limited: PTG Energy
Phitsanulok, No. 1 (Don Mueang—Navanakorn Section):  Public Company Limited.

TOPS-LAB Consultants Co., Ltd.
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g Awards and Achievements for 2025

Corporate Governance Award for Thai Listed Companies 2025

UMY AW IB 1 PR
Natiornal €6 € ammi

PIMAMINOIIEIR WAL saa
G National €6 Committee

Highly Commended Sustainability Awards

Sustainability Excellence

Highly Commended
Sustalnabllity Awards

SET market capitaltzation up to THB 3 bin.

TEAMG | TEAM Consulting Engineering and Management Ang RDS

025

“AAA” SET ESG Ratings 2025

A SSET "6

TEAM CONSULTING ENGINEERING AND MANAGEMENT PUBLIC COMPANY LIMITED

in the SET £SG Ratings 2025

SET'

This Centibeate s presentad to the company 10 honoe it continueus and

The Company received an Excellent CG Scoring
in the Corporate Governance Report of Thai Listed
Companies (CGR) 2025, marking the fifth consecutive year
of achieving this recognition. Additionally, the Company
was ranked in the Top Quartile among companies within
the same Market Capitalization group (Baht 3,001 -
10,000 million). This assessment was conducted by the
Thai Institute of Directors (IOD), with support from the
Stock Exchange of Thailand (SET) and the Securities and
Exchange Commission (SEQ).

The Company received the prestigious SET Awards
2025 in the “Highly Commended Sustainability Awards”
category, under the Sustainability Excellence group. This
achievement reflects TEAMG'’s strong commitment to
conducting business in line with sustainable development
principles, consistent with its vision to become “a
regional solution provider and innovative business
developer”. Furthermore, the Company’s dedication
to good corporate governance supports sustainable
growth through responsibility and consideration for
stakeholders across the entire value chain, as well as
through meaningful contributions that generate positive
social and environmental impacts.

TEAMG was selected for the “SET ESG Ratings
2025” at the “AAA” level, the highest rating, within
the Properties and Construction sector by the Stock
Exchange of Thailand. This recognition reaffirms the
Company’s excellence in sustainable development and
reflects a strong commitment to responsible business
practices, transparency, and good corporate governance.
The Company remains dedicated to promoting efficient
resource utilization and continuously creating long-term
social value.

0.BUFSJBMODIBOHFTOBOESEFWFMPQNFOUT
%FUBJMTOSFHBSEJOHONBUFSJBMADIBOHFTOBOEGEF
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ZFBSTBUFSJBMADIBOHFTABOESEFWFMPQNFOUT
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PQFSBUJPOT 0'PSOFYBNQMF 6,3*TOBSFOTFUOJOUPOAI
DBOOBEKVTUONBSLFUJOHOTUSBUFHJFT8JOO0BOUJIT
4LIMMT 3% FW F MPRINEF QD BHBESE &' XTHRSE B FUO d (@-05EHPR/N
EJNFOTJPOTOGPSOBOUPUBMOPGS OTFTTJPOT 0651
BOES OTUBGGONFNCFST OSFQSFTFOUJOHO OP(
NBOBHFNFOUAOBOOJJOUFHSBMOQBSUOPGOUIFOXPSL
*ODFOUJWJ[BUJPOOJ 60SHBIOLF.BOBHANFROQPIBRBE
FYFNQMBSZ6VOJUTOUIBUSEFNPOTUSBUFOFYDFMN

0 03JTL6.BOBHFNFOUB81FSGPSNBODF

383833#BTFEJP 03U | BPNFI@SITRSUDHNESVZIBOEEBEE
$ZCFSTFDVSJUZB85ISFBUTS #3 BSUIF3SFTVMUTS8BSF ¢
« $POUSPMVOGGID ERNODEZBSBEBOBHFESBMMA3TIHOJIGJ
G3BMMABJEFOUJGJFEBJUFNT 8/P3JODJEFOUTASF
« $PSQPSBUF3(PWF SFOBERPE UFERIDMESBODE FSGa [
GJOFT8SFMBUFEBUP3&4(SEJNFOTJP O BITVEMFESO
« 4AVTUBJOBCMF®6\6Q QMZ 3G DB (@ B3 7 RB'TH STFHNG
BHSFFNFOUSUNQIPMIFS3SREFBPEESPOEVDU
« -BCPSABIHIHDI@IDBOUSMBCPSSEJTQVUFT8XFSF3
HSJFWBODF3BOESSFNFEJBMA3NFDIBOJTNT
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/IPBFFUBJMFE 6 JIFZIB S BBLIAKREDD BNFIRAESHHE ARG 81 EHERIOAE
03JTLO'BDUPST
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03JTLOGBDUPST

5IF6$PNQBOZ8PQFSBUFT8JUTSCVTIOFTTSCZA8Q
IBTOCFFO3FTUBCMJTIFEGUPSJEFOUJGZABOESBTTFT
CPUISTJHOJGIJDBOUBJOUFSOBMSBOESFYUFSOBMAGH
UIFBTL3SQ@RGUIBESCZBUIF8$PNQBOZ

03JTLOUIBUBNJHIUBBGGFDUOGUIFODPNQBOZ

HPWFSOBODFG8JTTVFT

PVS8BFOUBS#VTIOFTTS3JTL3'BDUPST

3333*08 dUIF8$PNQBOZ3DPOEVDUFESB3DPNQSFI
GJOBODJBM3QPTJUJPO 3BOEAJPQFSBU 4B 0B3VOMINES !
"OBMEZAMAJEFOUJGZALFZ3SIJTLAGBDUPSTATIJGUJOHS)
$PNQBOZA8QSJIJPSJUJ[FESSJT7BM\BFEHHBNFONDE OF DA C
EFMJWFSZ3PGAdIJHI RVBMJUZ3BOESTBGF3PVUQVUT

3000#BTFEAPOAUIFABTTFTTNRBOTLSEB.BREDPADBESMPG
XBT3GPVOEAUIBUBUIFANBKPSRHBUFMNERSH T L5d K FE&B !
X JU 13D B B QUIB\COERSS B O F- 3 8 B TN QN Q) F REFEBBINT B &GO
BT3GPMMPXT
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3JTLUBPEF ,FZ33JTLO'BDUPST3JTLO"QQEFUD
$BUFHPSJFT -FWREMPWEF

4USBUBHIDSBUFHZONJTBMJIHOFE O XU.PIBDS/ESBHE O B Al
3JTL (43| %BNBHFOUPODPSQPSBUF3JNBX F d B|OHEH-IOBETFH,

OQFSEBIROBEMAU IJPOBMAONBOBHEFNFO.UWPHEHFCGBAIRY B ®IN|
3JTL |[#3|)VNBOOSFTPVSDFONBOBHFNPQ&UJBQOERESF N
#3|$ZCFSTFDVSJUZAUISFBUT§3PKL *ODSFE

'JOBOHB)BMBKFDUOSDPOUSBDUGSBOEQDMBHR 8B MPKXDSH
3JTL

$SPNQMIBDIDFRA 0SVMFT 0BOEOSFHVMBXPSZFDDNSG [
3JTL DPNQMJBODFOPGAOPQFSBUJPROBMOJIQBPHE
SFHVMBUJPOT
#3|'SBVEOBOEJSPSSVQUIPOOSIJITL

|32 ]

&NFSKRIOBHOVSBMOI%JIJTBTUFSTOAB O E P.$PNEFNSH D B 5B
3JTL |&3$IBOHFTOJOO(PWFSONFOUO®M3HFFXVMBUIP SH
&3/3BQJEOSFDIOPMPHJIDBMd5 $BXT G P SaNVEOUDIF

=T1

,FZO.PWFNFOUGJ"OBMZTJIT

e 1IPTIJUJWFO3ORKSODBMIDS IO PXSEBTEESTIHOJIG
SFDFIWBCMFOBOEONIJMFTUPOFAONBOBHFENFOU 48BN\
IBTOSFBWES FORBMIBREIBFYI SPOHFSOUIBOSOUIFOQSFEW

e "SFBTAP 6HC FB J MBIDBRIBFSNEH3E FBRCBH BRBEBDB JOD S
HMPCBMOWPMBUJMJUZOBOEOSSBQJESUFDIOPMPHJ
JOWFTUFEJJOONPSFOTFDVSFOEJHIJUBMAJOGSBTU

3FMBUFE &3\ U DMHPIQFDILV N
' 87PMBUJMJUZBJOBUIFE
PQFSBUFT
8(PWFSONFOUB8QPMJID:
8$IBOHFT8JOBUFDIOPN
8% BNBHFAUPSDPNQBO;
3SPNQFUJUJPOBSSJITL
&RPSOLDQFH 5LVN

,0$PSQPSBUFO(PWFSOB
1BSU8 6#VTJOFTTE0QFSBUJ



3JTLADIBSBDUFSJTUJDT

3JTLA-FRWHFMBUFO :FMMPX

3JTLOWFTDSJQUJPO
5|F6SJTLOPGODPSQPSBUFOEJSFDUJPOOPSOTUSBUFH
JOOPWBUJPOT 6BOEOWPMBUJMFODVTUPNFSACFIBW.,
UP6JOFGGJDJFOUJOJOUFSOBMOSFTPVSDF6BMMPDBU

3JTL SFMBUFESDPOTFRVFODFT
*OBCIJMJUZOUPOBEBQUOUPONBSLFUSEZOBNJIDTOXJIM
QSPKFDUT 051 JTODPVMEOVOEFSNJOFOTUBLFIPMEFS
UBSHFUT

B3JTLINBOBHFNFOUGBNFBTVSFT

5|FO$SPNQBOZOGPDVTFTOPOONBIJOUBJOJOHOAJIJUTOCV™

DIBOHFT 6BTOGPMMPXT

e *OUFHSBUFEG&4P MOWBRWMPOEDH ODHO40UBQEEBIWHEDFHFS
FYQFSUJTFOUPOQSPWIEFODPNQSFIFOTIWFOTPMYV
e 5FDIOPMPHZ3 5000 RWBWIPCOIBESWWEDFESUFDIOPI
UPSFOIBODFOBOBMZUJDBMOAQSFDJTIJPOOBOEODSF
e )VNBOO$SBQIYBMBAYDUPMMEDIDEF-WFMPQJOHOJUIFOQ
OFXOUFDIOPMPHIJFTOUPOFOHJOFFSJOH 0BSDIJUF
NBJOUBJOJODMJIFOUBUSVTU

e 4USBUFHJIB8BQQRPRPBWOOBIBDIBMMFOHFTOGSPNOTL
5BYPOPNZ 8JOUPSCVTIOFTTOPQQPSUVOJUJFT&42
/IFU3;FSP 3dSYPO TR IBBIBEM POH UFSNOSFWFOVF

SFMBUFE®SNUDMNHPIQFDILVN
;0% BNBHFOUPODPNQBO.
2SHUDWLRQDO 5LVN
;0% FMBZTOJOAJUIFOEFW
&RPSOLDQFH 5LVN

, 0$PSQPSBUFO(PWFSOB
3JTLADIBSBDUFSJTUJDT
3JTLA-FWFMSFFO
3JTLOWFTDSJQUJPO
5|F6SJTLOPGOMPTIJIOHODPOGJEFODFOBOEAUSVTUGJE)
EFMBZT8JOOBEBQUJOHOUPOHPWFSONFOUJQPMJIDZS
EJTTFNJOBUJPOSPGSOFHBUJWFAOJOGPSNBUJPOOWJE

3JTL SFMBUFESGDPOTFRVFODFT

1BSUSG 0#VTJOFTTO0QFSBUJ



1PUFOUJBMOMPTTOPGONBSLFUOTIBSFAJOONBKPSAQ!
#MBDLMJTUJOH OPSOMPTJOHOPQQPSUVOJUJFTOAUP
TVTUBJOBCJIJMJUZAJTODPNQSPNJITFE

3JTLONBOBHFNFOUGBNFBTVSFT

5|FO$PNQBOZOGPDVTFTOPOSDPOEVDUJOHOCVTJIOFT

USVTUOUISPVHIOUIFOGPMMPXJOHAHVIEFMJIOFT

e &4 (060 0(SFFOOJBSBOMEPBHNBUFRCVTIOFTTONPEFMO!
HSFFOIPVTFOHBTOWBMJEBUJPOOBOESWFSJGJDBU
HMPCBMATVTUBJOBCIJMJUZOTUBOEBSET

e 8IJTUMFCMP XJO H®L 8 PSN FRMBEXOID FE. B O TBXBIIMND USB O
UPOJEFOUJGZOBOEOSFTPMWFOJTTVFTOBUOBOOGFB:

e 1SPBDUJWF 3 &3 HPUBIVOIDBRUIPOUIOHOIQFSGPSN
4"4# 05%"% OUPOEFNPOTUSBUFOBDDPVOUBCJIJMJUZ
HPWFSOFEAOPSHBOJ[BUJPO

SFMBUFERZSHUDWRQR MO 5LVN
;04IPSUBHFOPSOSFMJBC
;04ZTUFNTOPSAJOUFSO
0% FMBZTOJOAJUIFOEFW

&RPSOLDQFH 5LVN

- 3$PSQPSBUF8(PWFSOB

3JTLADIBSBDUFSJTUJDT

3JTLO-FRWHFMBUFO :FMMPX

3JTLOWFTDSJQUJPO
5SFDIOJDBMOFSSPSTOJOSEFTIJIHOOPSOUIFOQSFQBSBU
UIFOBMMPDBUJPOOPGAOQFSTPOOFMOXIPTFOFYQFSUJ
QBSUOFSTOXIPOEPOOPUONFFUOUIFOSPNQBOZ4TOEFC

3JTL SFMBUFESDPOTFRVFODFT
1PUFOUJBMO1SPGFTTJPOBMO6-JBCIMIUZ OMFHBMODI
DPTUT 05IFTF6GBDUPSTODPVMEOVOEFSNJOFOMPOH
BEWBOUBHF

3JTLONBOBHFNFOUGSNFBTVSFT
5|FO$PNQBOZOGPDVTFTOPOONBIJOUBJOJOHAOFYDFMM
e 2VBMJUZO(PWBSOCBOPFO4UEVYDUBVENBMJIUZS.BOBH
"TTVSBODFd 12" UPOTUSIJDUMZAWFSJGZAUFDIOJ
FTQFDIJBMMZAGPSOIJHI QSIJPSJUZOQSPKFDUTOCF
e 5SFDIOPMPHZ3¥OUEBBBOURBO®*. 6% JHIJUBMA5XJO 8B
QSPDFTTFTOUPOSFEVDFOUFDIOJDBMOFSSPSTO )V
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e 4QFDIJBMI[FE®3 BOBHFEBRE"WMPPBUBRO[FESVOJIJUT.
BDDPSEJOHOUPOQSPKFDUODIBSBDUFSJTUJDTABO
QSPGFTTJPOBMATUBOEBSET

e $POUJOVPVTIF RSP WHRNFFHHB-PPOP NFSI4BUITGBI
$BVTF0"OBMZTJTOBOEODPOUJOVPVTMZSINQSPWEF

3FMBUF E &3V T DUHPIQFDFL VN
3$IBOHFT3JOBUFDIOPN
8&4(BSJITL
2SHUDWLRQDO 5LVN
'83FMJBODF3POSFNQMF
' 34IPSUBHFA8PS8SFMJBC
'84ZTUFNTAPS8JOUFSO

0% FMBZTOJOAJUIFOEFW

3JTLADIBSBDUFSJTUJDT

3JTLA-FWFMSFFO

3JTLOWFTDSJQUJPO
5IFFO6SIJTLOIPGOMPTIJOHOTQFDJIJBMJI[FEOQFSTPOOFMO ,
PGOQFSTPOOFMOGBIJMIOHOUPAEFWFMPQOTLIMMTAOD
JOEVTUSZOUSFOETOUPXBSEOTVTUBJOBCJIMJIUZAd &4(
SFTPVSDFONBOBHFNFOU

3JTL SFMBUFESDPOTFRVFODFT

%JSFDUMZOBGGFDUTOTFSWJIDFORVBMJUZ QSPKFDL
NPEFSOOUFDIOPMPHJFTOTVDIOBTO"*0PSO#*. OUIFOS$I
UFDIOPMPHIJDBMOTUBOEBSET OMFBEJOHAOUPAOEJINJO

3JTLONBOBHFNFOUGSNFBTVSFT
5|FOSPNQBOZOGPDVTFTOPOOQSPBDUJWFAIVNBOOGOSF"
GPMMPXJOHOHVIEFMJOFT
e &NQMPZFF 0 &0 H8HFNROIWH 0 BiU BREBEUY XPSLIOHOFO
TUBOEBSETOBOEOEFGIJOJOHODPNQFUJUJWFODPNC(
e 4USBUFHJD 3 39 H MMUJOE B BBFRHNLN B MIOFHBIOIOHS
FYQFSUJTF8JOOFNFSHJOHOASITLTOTVDIOBTAODMJIN
DPNQFUJUJWFOBEWBOUBHFT
e 3FTPVSDF3.BOBHPBNVWOUO&YDRMMFEONDHFESOVOJUTS
POOUIFOOBUVSFOBOEOTQFDIJGIDOFYQFSUJTFOSFF
e 1SFWFOUJWF3$¥MUMBIRMIXITABO XPEBSAOPEGO 3JTL
BOEOBOSFDPHOJUJPOOTZTUFNOGPSOEFQBSUNFOL
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SFMBUFE®SNTUDMNHPIQFDILVN
;0$IBOHFT8JOAOUFDIOPN
;0% BNBHFOUPODPNQBO.
2SHUDWLRQDO 5LVN
;04ZTUFNTOPSAJOUFSO

,0*OGPSNBUJPOJTFDVS

3JTLADIBSBDUFSJTUJDT

3JTLA-FWFMSFFO

3JTLOWFTDSJQUJPO
5FFO6SIJTLOIPGAOIJOGPSNBUJPOATZTUFENSOBUUBDLTOAJOO
TFDSFUT 0PSOUIFOMFBLBHFOPGAQFSTPOBMOAEBUBOAJC
VUIJMI[FTOBEWBODFESOUFDIOPMPHJFTOSFRVJSJOHOAOI
%JHJUBMA5XJO 0BOES"™

3JTL SFMBUFEODPOTFRVFODFT
1PUFOUJBMOCVTIOFTTODPOUJOVIUZBAEIJTSVQUUIPOT
VOEFSOUIFO1IFSTPOBMO%BUBA1SPUFDUJPOGS"DUS 1Y%
EBNBHF

3JTLANBOBHFNFOU3NFBTVSFT

5IF3$PNQBOZSIBT3FMFWBUFESJUT8QSPBDUJWFEB3JO(

¢« AFDVSF3%JHIOBMIO®SBTOSVDBESIF3*53TZTUFN
BSDIJUFDUVSFAUP3GVMMZ3BOESTBGFMZ3TVQQPS

« .POJUPS3OHBQANMSTIJOHIBS4FDVSJIJUZS0QFSBUJPO
JODJEFOUT3QSPNQUMZS

« @NFSHFODZ33FBEIDFM®BA$YV TIOFTTd$SPOUJIOVIU
SFDPWFSZ3ESIJMMTA $ZCFS8%SIJMMT dXJUISPOF
TZTUFN SFDPWFSZ

¢« $PNQMJBODF&4 8" DDA BSPOCTSPMIOHISPME CBTF
QFSTPOBM3EBUBSQSPUFDUJPOSNFBTVSFTS8UPGSDF

SFMBUFEEZSHUDWRQR MO 5LVN
;0-PTTOPSOEBNBHFAOGSH
PSODPVOUFSQBSUJFT
 0%FMBZTOJOOUIFAEFW

J)LQDQFLDO 5LVN
'8-JRVJEJUZBSJITL

3JTLODIBSBDUFSJTUJDT
3JTLO-FRWHFMBUFO :FMMPX
3JTLIFTDSJQUJPO
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5|FOSIJTLOPGOQBZNFOUGOEFMBZTOPSOQBZNFOUTAOPI
DPOUSBDUVBMMZSEFGJOFEONIJMFTUPOFTOBOESDPO
XJUIPVUBUIF6BCIMIUZOUPODIBSHFOBEEJUJPOBMOTI

3JTL SFMBUFESDPOTFRVFODFT

*GOUIFO6OCIMMFEO3FDFIWBCMFTOSBUJPOFYDFFET¢
MIJRVJEJUZ 651JT6BGGFDUTOEFCU TFSWJDJOHGOBCI)
PQFSBUJPOT 8'VSUIFSNPSF 0JUOVOEFSNJOFTOUIFAJI
PQQAPSUVOJUJFTOJOOCIEEJOHOGPSOOFXdIJHI QPUF

3JTLONBOBHFNFOUGBNFBTVSFT
5|FOSPNQBOZAOFNQIBTJ[FTONBJOUBJOJOHOGJOBODJ
TUBCJIJMJUZ 8BTOGPMMPXT
e 1SSPBDUJWFA3FWFOVEJ ®BE DB IWECIM B & >8-0B H BPMB(
60CIJMMFEO3FDFIWBCMFTOBOEO"DDPVOUTO3FDFJ
FYQFEJUFOUIFOJOTQFDUJPOOBOEOQBZNFOUGBEJIT(
e 4USBUFHJD 6" EWBGLYPALBZ NFOIUBARPMIBDZU SBDUTS
HFOFSBUF6JOJUJBMOADBTIOJOGMPXTOBOESOSFEVD]
e 'JOBODJBM34YBQIFMWIZ I PHOIUHZSIDIKDBODJIBMAJSB!I
3BUJP JUPOSFNBJOOJBUSTUSPOHOMFWFMT 6BMPO|
e 1SSPKFDU38.JMFTUPO¥&FP DIYANBHAIP O I RIDIB OBOIF W
DMJFOUOSFMBUJPOTIJQTOUPOSFEVDFOPCTUBDMF
e $SFEJUO3IBPIOEVBTUTINFOGUBIOBODJIJBMATUBUVTABO
BDDFQUBODF 0QBSUJDVMBSMZOGPSOQSPKFDUTS!

SFMBUFE®SNTDMNHIQFDILVN
, O(PWFSONFOUOJSQPMJIDZ
&RPSOLDQFH 5LVN
;0$IBOHFAJOAOMBXTOBOI
,07JPMBUJPOTOPGAOMBX

, 0$PSQPSBUFO(PWFSOB

3JTLADIBSBDUFSJTUJDT
3JTLO-FWFMSFFO
3JTLOWFTDSJQUJPO

5/F6SJTLOPGOGBIMIOHOUPAODPNQMZAXJUIGFYJTUJO
1SPUFDUJPOO"DUS 1%1" O0TPGUXBSFODPQZSJHIUOGB
DPOTVMUBODZODPOUSBDUOSFRVISFNFOUTOACBTFES®

3JTL SFMBUFESDPOTFRVFODFT

1BSUSG 0#VTJOFTTO0QFSBUJ



/PO DPNQMJBODFONBZOMFBESOUPODIWIMAOMIUIHBUJ
DPVMEOSFTVMUSIJOOUIFOSFWPDBUJPOOPGOQSPGFTI
DPOGJEFODF 0BOEJOGVUVSFOCVTIOFTTOPQQPSUVOUJ

3JTLANBOBHFNFOUBNFBTVSFT

5IF8$PNQBOZ8GPDVTFTAPOAFOIBODJOHASFHVMBUP

GPMMPXJOH3HVJIJEFMJOFT

e -FHBM3$PNQMIBOD B 8 HPOIBRSIFOHS @GOFXMZ5BOO
EFQBSUNFOUSBOESDPOUJOVPVTMZ3VQEBUJOHS4
IVNBOBFSSPS

s %BUBJ 3*1B9Q0FEWESOBPDOFD 8 SMIDFOTFESTPGUXB
NFBTVSFT8JO3BDDPSEBODF3XJUIBUIF31%1" 8JOD
BOESTVQQMJIFST

¢« *4034UBOEBSEJT® UBIMDUPHBADBHM 3UZ3NBOBHFENFO
NBOBHFNFOUSTZTUFNTAUPS3DFSUJGZ3SFBEJOFTT

¢« AUBLFIPMEFS3&0 H8ME KD USO3-AFDIBMBCIDNEZO F B3
CZOMBX3GPS3FOWJSPONFOUBM3DPOTVMUBODZS3

e 3FHVMBUPSZ30'XBBBOFTIH5SBE OIDMBISTFTTIPOTS
$PEFSPGA$SPOEVDUSGPS8BMMAQFSTPOOFM8MFWF

SFMBUFE®SNTDMNHIQFDILVN
;0% BNBHFOUPASDPNQBO.
&RPSOLDQFH 5LVN
, 0$PSQPSBUFd(PWFSOB

J)LQDQFLDO 5LVN
8-JRVJEJUZBSJITL

3JTLADIBSBDUFSJTUJDT

3JTLA-FWFMSFFO

3JTLOWWFTDSJQUJPO
5|F6SIJTLOPGOGSBVEOPSOBDUJPOTOUIBUSWIPMBUFG
DPPSEJOBUJPO&XIJUIBFYUFSOBMAOBHFODJFTO8JOACP
EFDJTJPOTOPSOBOMBDLOPGAOUSBOTQBSFODZaXJUIJ(
PQFSBUJPOT

3JTL SFMBUFEODPOTFRVFODFT

*GODPSSVQUJPOOPDDVST 8 JUOXIMMOUSIHHFSOBOTEF
DPOUSBDUJOHOBHFODJFTMFBEJOHOUPOBAOMPTTOPG.
JUOSVOEFSNJOFTOJOWFTUPSODPOGJEFODFAOBOEOHP\
TUBCIJMJUZOBOEOSQPTFOBOTIJIHOJGIDBOUASPCTUBDMEF

3JTLONBOBHFNFOUGSBNFBTVSFT
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5|FO$PNQBOZSJTODPNNJUUFEOUPSBOASBOUJ DPSSVC

USBOTQBSFODZ dBTOGPMMPXT

e ;FSPOSPMFSBODF&UBMDD N&'INQONMPNPA 0BG 8RB OS &
BOESFNQMPZFFTOUPOBEIFSFOUPOUIFO$SPEFOPGOS
SFMBUFESEJTDIJQMJIOBSZdBDUJPOT

e (3$6*OUFHSB U JPIOLbLF §*SBURNDHBNBWFCO8PWMF 03JTL
QSPDFTTFTOUPOFMJINJOBUFOMPPQIPMFTOEVSJOH
e 4VTUBJOBCMF 84 VRO@MOMZIBIBHHA. BFOBMRRFMIBSE BS P E
DPSSVQUJPOOJSJTLOBTTFTTNFOUSGPSABMMAOFXd
TBNFOUSBOTQBSFODZOTUBOEBSET

B3PCVTUOG8IJTUBLDMEEMBPEIJOHOZEDYVBENOBOEGSIIJHIMZODP

PWFSTFFOOBOEONPOJUPSFEOCZAUIFA3JTLO.BOBHFN

3FMB UF E &SN UDMUHPIQFDTL VN
- 5&4(8SJITL
2SHUDWLRQDO 5LVN
3% FMBZT3JOBUIFSEFW
-3$MIJNBUF3DIBOHF3BO
&RPSOLDQFH 5LVN

,0$IBOHFOJOOMBXTABOI

3JTLADIBSBDUFSJTUJDT

3JTLO-FRWHFMBUFO :FMMPX

3JTLOWFTDSJQUJPO
$MINBUFODIBOHFOSITLTHZNQB®MRARIHBIUFXP ODBFBJE]
OBUVSBMOEJTBTUFSTOUIBUONBZA3BG G5B O 7 BUNIPHIras
JOOQPMJIDJIJFT 0SFHVMBUJPOTO TVDIOBTOUIFO$#".0N
UIFOFOHJOFFSJOHODPOTVMUBODZAJIJOEVTUSZ

3JTL SFMBUFESDPOTFRVFODFT

*OBCIJMJIJUZOUPOUJINFMZABEBQUOJU P 6 DVBINIBEGHIE IR0
QSPGFTTJPOBMAOMIBCIMIUZOSITLTOIJGOEFTIJHOTAEF
BOMPX DBSCPOJFDPOPNZOBOESQPUFOUJBMMZAVOE

3JTLONBOBHFNFOUGBNFBTVSFT
5|FO$PNQBOZ8JOUFHSBUFTODMJINBUFAONBOBHFNFOU
e $MINBUF64®F0®@BB/EAIR O"'MOBMDIBIAD JBI BHNHIBH B BEHE I
EFHSFFTOSFMT BSTABOEBSERSHROPDFWXMAQAITUS|
e %FDBSCVSJ[BROPDIHGHFOFPOPMPBIZS W TFOJOOGVUVSE
JN QM FNORUF S IO B- MBS BV B 0 § B FDISHPK FDUSGFBTJC
e 3FTIMJFOU3%ATEWO O BOBEBRQPBUVYROBODZOTFSWII
DPNQSFIFOTIWF6DMINBUFSBEBQUBUJPOGJBEWJTF

1BSUSG 0#VTJOFTTO0QFSBUJ



e &4(0#VTJIOFTIBOQQPSUV OB PLéBM V/IFU AFFEER® $FPO T
TFSWIJDFTOUPONFFUOJOUFSOBUJPOBMODMJIFOUGE

3FMB UF E &SN UDMUHPIQFDTL VN
- 5(PWFSONFOU3QPMJID:
- 5&4(8SJITL
&RPSOLDQFH 5LVN
5$IBOHF3JO3MBXTA3BOI

, 0$PSQPSBUFO(PWFSOB

3JTLADIBSBDUFSJTUJDT
B3IJTLO-FWF MBWFFAODUPOUIFO$SPNQBOZ4TOQSPBDUJWFOQ

3JTLOWFTDSJQUJPO
5IFF6SIJTLOIBSIJTJOHOGSPNOUIFOFTDBMBUJPOOJPGOTU:
JOUFSOBUJPOBMOAMBWBRINWMB O AE/AS BORFONS @ G &HHFE
"EKVTUNFOUODFBOGINNE B#SFTOBSFOJODSFBTJOHM
MBSHF TDBMFOQSPKFDUT

3JTL SFMBUFESDPOTFRVFODFT
'‘BIMVSFOUPOFMFWBUFOFYQFSUJTFBTDOB G J#\WINEERT
EFDMJOF3JOS8TVTUBJOBCIRFIOBR\BIDFHT BOEJSFT

3JTLANBOBHFNFOUBNFBTVSFT

51F3$PNQBOZSGPDVTFTAPOSUSBOTGPSNJOH3SFHVN

« (MPCBM&4UBOEB SE&#FOWRRHSBLAIIPOE BIOBEK BB U ZF
(3* 34"4# DBOEFIBSWEFSUSBOTQBSFODZ3BOE 3 NF4AR
3VT3EMM3FOIBODFTAPQQPSUVOJUJFT3UPBBUUSB

e AUSBUFHJD®3&4(3%$POTVAMWROHBQYFXE &Y P OTNTVIEDQ
TDPQF3JOURADP BIFYUR; RSP IWFDTVIMUITOGH BIMB O Ed
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O$PNQBOZ TO(SFFOIPVTFO(BTO&NJTTIJPOO3FE
5|FODPNQBOZ8BIJNTOUPOSFEVDFOHSFFOIPVTFOHBTO
BOEd4DPQFd OSFTQFDUJWFMZ 6CZ6TFUUJOHOUBSH

e 4|PSU UFSNJ® 0 OSFEVDUJPOOGSPNOCBTFOZF
e FEJVN UFSN® 0 OSFEVDUJPOOJOGSPNOCBTFOzZ
e -POH UFSN® 0 OSFEVDUJPOOGSPNOCBTFOZF|I

5IFODPNQBOZSQSJIPSIJUJ[FTOFNIJTTIJPOJOSFEVDUJPO:
FYUFOUSBGUFSOGVMMZOFYIBVTUJOHOBMMAQPUFOU

00OQFSBUJPOBMO'SBNFXPSLOUPO"DIJFWFO3/FUZ¢
5|FODPNQBOZOXIMMOPQFSBUFOCBTFESPOBIJOUFSOB
HVJEFMJOFTOGSPNOUIF65IBIMBOES(SFFOIPVTFO(BT
QSJODJQMFT 6XJUIOBOGPDVTOPOOUIFOGPMMPXJOH¢
0&OFSHZ0&GGJIJDJFODZ3d*NQSPWFNFOUOBOEGOSMFE

e *NQSPWFOFOFSHZ6FGGJDJFODZAdXJUIJOAPGGJIDF-
e 1SSPNPUFOUIFOVTFOPGOSFOFXBCMFOFOFSHZABOE«
e 3FEVDFOUIFOOFFEOGPSOUSBWFMACZOVUIMI[IJOH®S
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38 OHBHFNFOU3PGALFSTPOOFM 81BSUOFST 8BOE:
« PTUFSOBXBSFOFTTA3BOESBSMPX DBSCPOJPSHBO.
« 8ODPVSBHF3QFSTPOOFM3BUSBMMAMFWFMTAUPAC
e SPMMBCPSBUF38XJUIBDPOUSBDUPST 8QBSUOFST ¢

DIBJO
e« 1SPNPUF3FOWJSPONFOUBMMZ8GSJFOEMZAQSPDV

3*OUFHSBUJPOBPGS-PX $BSCPO8&OHJIJOFFSJOHSJ
5IFSDPNQBOZ3XJIJMM3JOUFHSBUF3-PX $BSCPO3&OH:
« 3FDPNNFOE3NBUFSJBMABOESTZTUFN3BMUFSOBU.

FOFSHZ TBWJOHBFRVJQNFOU
e« %FTIJHOSTUSVDUVSFTABOESTZTUFNTAUIBUSVUJIM.
e 4VQQPSU3-JGF3$ZDMF3"TTFTTNFOUS -$" 3BT8BQC

3$POUJOVPVTA3FWIFX 8*NQSPWFNFOU 8BOEJ%FV
e« 1SFQBSFABOSPSHBOJ[BUJPOBMBHSFFOIPVTF8HBT
e 3FWIJFX8HPBMTABOESNFBTVSFTAUPABMIHOdXJIUI¢
e %FWFMPQ8JOOPWBUJPOT3BOESFOHJOFFSJOHB8QS

O(PWFSOBODF3d4USVDUVSF
5POFOTVSFOFGGFDUJWFOPQFSBUJPOTOBOEOUIFOBD
e 5SIFO#PBSEOPGO%ISFDUPSTOIJTOSFTQPOTICMFAGP
e 5|F04VTUBJOBCIJMIJUZOPSO(SFFOIPVTFO(BTO.BOBF

NPOJUPSJOHOQSPHSFTT 0BOEOSFQPSUJOHOSFTYV
e * OUFHSBUFO/FUO;FSPOUBSHFUTOBTOQBSUOPGAUII

0.POJUPSJOH 0.FBTVSFNFOU 6BOEJS5SBOTQBSFOD
5|FO$SPNQBOZAQSJIPSJUJ[FTOPQFSBUJPOBMAUSBOTC
e &TUBCMJITIOQFSGPSNBODFOAJOEJDBUPSTSO GPSAOH
e 3FQPSUJ4DPQFS 1 OHSFFOIPVTFOHBTOFNJTTJIPOT
e JTDMPTFOFOWJSPONFOUBMOBOEOHSFFOIPVTFOt

DPSQPSBUFODPNNVOJDBUJPOOJODIBOOFMT

05I1F61SPNVMHBUJPO
5/1JTOQPMIDZOUBLFTOFGGFDUSGSPNOUIFOEBUFOPGH
DPMMFDUIJWFMZJOESIJWFO35&".(UPXBSEJBDIJFWJOH¢

0&OWISPONFOUBMAPQFSBUJOHOSFTVMUT

*OGPSNBUJPOOPOOFOFSHZONBOBHFNFOU

&OFSHZONBOBHFNFOU3IJTOWIUBMOGPSOFOHJOFFSJ(
JOJUJBUIJWFT 6BOEOJFOBCMFTODMIJFOUTOUPOEFWFM
BMTPOGBDIJMIJUBUFTOUIFOJOUFHSBUJPOOPGOFOFSH
DPOUSPMODBOOMFBEOUPOFOFSHZ8JOFGGJDJFODJF-
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BOESDPSQPSBUFOSFQVUBUJPO 600O0UIFOPUIFSAIBO
UIFIJSODPNQFUJUJWFOFEHF 0BOEOEIJWFSTIJGZAJOUP
TUBOEBSET 0FGGFDUJWFMZJOESIJWJOHATVTUBJOBC

5IFODPNQBOZ TOFOFSHZONBOBHFNFOUOQMB

5P6GBDIJMIJUBUFODPOUJOVPVTOBOEOFGGFDUJWEFO I
8PSLIJOHO(SPVQ 05IJTODPNNJUUFFOJTOSFTQPOTJICNMW
DPOTFSWBUJPOJd QPMJDZd BOEO FTUBCMJTIFES NFU
PSHBOJ[BUJPOBMOJODPNQMJIBODF 80'VSUIFSNPSF 6UI!I
FOFSHZOBXBSFOFTTOBDSPTTOBMMOMFWFMTAOPGOQ
DPOTFSWBUJPOOSFTVMUTOUPOUIFO$IIJFGO&YFDVUJ
SFWIJFXTOBOESOBTTIJTUTONBOBHFNFOUSJOBFOTVSJIO

5IFODPNQBOZSIBTOFTUBCMJITIFESODPNQSFIFOTJWEFO
CVTIJOFTTOBDUJWJUJFTOUPONFFUSEFGJOFEOPCKF|
DPOTVNQUJPOOSFEVDUJPO

4FUUJOHOHPBMTOGPSONBOBHJOHOFMFDUSJDJUZAdB(

5FODPNQBOZ3dSFDPHOJ[FTOUIFOJIJNQBDUOPGOGPTTJ
HMPCBMOAXBSNJOH 6$8POTFRVFOUMZ 8XFAOIBWFAJINQ
DPOTVNQUJPO 0'VSUIFSNPSF 0 XFOBSFODPNNJUUFE
DPNCVTUJPOOFOHJOFOWFIJDMFT 6BIJNJOHOUPOSFE
TVTUBJOBCMFOCVTIOFTTOQSBDUJDFT

%PFTOUIFODPNQBOZO6TFUFHPBMTOGPSOFMFDUSJD
NBOBHFNFOU
%FUBJMT8PG8ATFUUJOHOHPBMTAOGPSOFMFDUSJDJUZ:

5BSHFU T #BTFOZFBS T 5BSHFUOJZFBS

SFEVDUJPOOPGOFMEDUSJI®Q V3D QB/TSHH 868 VoBH-E B Hd-
DPOTVNQUJPO DPOTVNQUJIPOQO|d 0
, JMPXBUU IPVS§
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1FSGPSNBODFOBOESOPVUBPPNFTOPGOFOFSHZAONBC

e 3FEVDJOHO&OFSHZ3SPOJ N NQQUTFPFOBIPIGQHEBENP
CSFBLTOEBIMZOBOEOUPOTXJUDIOUPOFOFSHZ TBW
-&%T O51JTOBMTPOJODMVEFTOTUVEZJOHOBQQSP
&7T OUPOSFQMBDFAOJOUFSOBMODPNCVTUJPOOFOL
#FOFGJUTOEFSIJWFEOGSPNOUIFAQSPKFDU
:FBSO
03FQMBDFEO® OGMVPSFTDFOUOMBNQTOXJUIO-&%
O*OWFTUNFOUOCVEHFUOPGHO o#BIU
O&MFDUSJDJUZOTBWJIOHTOPGO OLIMPXBUU |
SFQSFTFOUJOHO OFRVIJWBMFOUOUPO O#l

¢« &0IBODJOHd& OFFIHPIREBGADIFODIZ-TOBOEJEFWFM
FGGJDJFODZ 0GPDVTJOHOPOOUIFOCVIMEJOH ToD
DPTUT 04JODFo OUIFODPNQBOZOIBTAJOTUBMMI
CVIMEJOH TOFOFSHZ 0SFTVMUJOHOJOOSFEVDFEO®

*NBHFOPGOUIFO4ANBSUOGSIIMMFSATZTUFENGSJOTUBM

e 8OFSHZ3$POTRSWBDPAIROB TIFI0ESHIDFSB OB HF |
LOPXMFEHF3UISPVHIGJOUFSOBM3DPNNVOJDBUJP
QVCMJIJD3BOOPVODFNFOUSCPBSET3JO3FMFWBUPS
TBWJOHAUJQTAGPSAFNQMPZFFT 3TVDI3SBTSFODP\
DPOEJUJPOFSTAUP3BOABQQSPQSIJBUFSUFNQFSBL

« 3FOFXBCMF3&O0F S HZDI FSPPWIMBIPD $EPT@ T O NG U UG
SPPGUPQAJ1734PMBS84ZTUFNSBUBSUIF35FBN3#VIM
FMFDUSJDJUZ3HFOFSBUFEACZAUIJTATZTUFNGSIFM
&MFDUSJDJUZ3"VUIPSJUZS .&" 8BOEBUIFAQPXFSH
DPOUSJCVUJOHBUPAUIFASFEVDUJPOBPGAHMPCBN

¢« 'VFM3&OFSHA & FHOBHFNFODINBOEBUFTSUIBUSFYFD'
QMBOBPGG TJUFAPQFSBUJPOT3FGGJDJFOUMZ 8B
QSPWJEF3FMFDUSJDAWFIJDMFTS &7T 8GPS3FYFD
JNQBDU 3EFDSFBTFAHSFFOIPVTFA3HBTAFNJTTJPO
'VSUIFSNPSF dUIJTOSFGMFDUTAUIFGDPNQBOZ Tal
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QSJODJQMFT 0)PXFWFS UIFODPNQBOZACFHBOOD
DBMDVMBUFOHSFFOIPVTFOHBTOFNJTTIJPOT QUIVT
FYQBOEOUIFOTDPQFOPGOGVFMAODPOTVNQUJIPOOGEE

e 4VNNBSZAPGOUIFOSPNQBOZFPOLORSBHOZOFBPOPVYR @
SFOFXBCMFOFOFSHZGSPNOUIFO4PMBS83PPGUPQ

&OFSHZONBOBHFNFOU 6'VFMODPOTVNQUJPO

%IJFTFMd -JUSFT

(BTPMJOFO® -JUSFT

&OFSHZONBOBHFNFOU 0&MFDUSJDJUZSDPOTVNQUJF

5PUBM6FMFDUSJDJIJZBDPOTVNQUJPOBXJUIJOBUIF!’

PSHB®JIVEPXERLU )PV|ST

&MFDUSJDJUZB8QVS
OPO SFOFXBCMF&F(
)PVST

DIBTFEOJGH
DFSHZJTPN

SODPOTVN
/SDFTO ,0M

QUJIPOAGS

|PXBUU

A4

&MFDUSJDJUZAQVS
DPOTVNQUJPOOJOGSP

DIBTFEOPS
NOSFOFXB

OHFOFSBU
CMFOFOFS

FEOGPSO
HZd

TPVSDFTS , JMPXBUU )PVST

*OGPSNBUJPOOPO3XBUFSANBOBHFNFOU

8BUFSONBOBHFNFOUJOQMBO

"TOBOXBUFSOFOHJOFFSJOHOBOEONBOBHFNFOUODP
PQFSBUJPOBMODPTUTOBOESOGPTUFSOTVTUBJOBCM
NBOBHFNFOUOTDIFNFT 0 XBTUFXBUFSOTZTUFNOEFT
PQUINJ[FOSFTPVSDFOVUIJMI[BUIJPOOBOEOJONJIOJINJI[FE
XFOOPUOPOMZOTDBMFOPVSOCVTIOFTTOFGGFDUJWF
BTTPDIJBUFEAOXIJUIOQPPSOXBUFSOTUFXBSETIJQ

5|FO$SPNQBOZ TOXBUFISONBOBHFNFOUJAQMBC

5|lFO0$PSQPSBUFO(PWFSOBODFOBOE®4VTUBJIOBCJIMI
QSPNPUJOHOFGGIJDJFOUOXBUFSOSFTPVSDFONBOBH
SFEVDJOHODPOTVNQUJPO 0NJOJIJNJ[JOHO XBUFSOd M}
JOTUBMMJOHO XBUFS TBWJOHAGJIJYUVSFT NBOBHJC
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FOTVSJOHO SFMFWBOUJEFQBSUNFOUTODPOEVDU®S N
DBNQBJHOTOUPODVMUIWBUFOFNQMPZFFOBXBSFOFT
XBUFSODPOTFSWBUJPO

4FUUJOHOHPBMTOGPSOXBUFSONBOBHFNFOU
51FODPNQBOZ3IBTOFTUBCMJTIFESBUIFOGPMMPXJOHG.

%PFTOUIFODPNQBOZOTFUOSHPBMTAOGPSOXBUFSAN
%FUBJMT8PGOTFUUJOHAHPBMTAGPSOXBUFS8NBOBH

5BSHFU T #BTFOZFBS T 5BSHFUJZFBS

SFEVDUJPOOPGOXBUYUFS ®X3dBBUFEBXEMU | B5S 8 XMBBEWD F E|
0$VCIDANFUFST

1FSGPSNBODFABOEOPVUDPNFTOPGOXBUFSAONBOBHF
1FSGPSNBODFOBOESOPVUDIPNFTOPGAOXBUFSANBO
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5|FODPNQBOZ TOXBUFSONBOBHFNFOUBQFSGPSNBOEL
8BUFSOd$SPOTVINQUIFOYDIFEKBUFFOGO®POTVNQUJIPO dU
BSFOUVSOFEOPGGAOXIFOOOPUBIJOOVTF 0TQFDJGJDBNM
QSPKFDUT 0XBUFSOSFDZDMJOHOTZTUFNTOBSFAJINQ
GSPNOFRVIQNFOUODMFBOJOHOBOEODPODSFUFONJY
QSFTTVSFOOP[[MFTOBOESTFOTPS BDUJWBUFEO&GBVI
8BUFSO-PT5F0RBHAENVDUBBGD®QSIPSIUI[FTOFGGIDJFOUC
QSPKFDUT 0TVDI6BT6JOTUBMMIOHOBVUPNBUJDOATIV
8BUFS93$JSDVMB B UFPDE 8 BUWSSIBFONEPMITOIHKB UFSOS
BOEOWFHFUBCMF SJIOTJOHOXBUFSOGPSOMBOETDBQ
QSPKFDUAXJIJUIJOOSIVMBMPOHLPSOA860IJWFSTJIUZA4T«
EFWFMPQNFOUOPGOBOUSFBUNFOUAGBDJIMIUZAXJIUI«
XBTUFXBUFSOGSPNOUIFO$605FSSBDFOBOEAS$6DI)PVT
UIFO$IVMBMPOHLPSO860OIJWFSTIJUZOSFOUFOBSZd1B¢

8BTUFXBUF&S3 .BBXWBPHNRNFWOAIBTOFTUBCMITIFEOHVIEF
HFOFSBUFEJGSPNOWBSJPVTOBDUJWJIUJFTAXJUIJOOD!
GIJMNOBFSBUJPOOTZTUFN 0XJUIOBODBQBDJUZSPGO
TUBOEBSETOGPSOCVIMEJOHOEJTDIBSHFODPOUSPM
CFGPSFOEJTDIBSHIJOHOJUSJOUPOUIFOAQVCMIDOESB
8BUFS06TFMh BFOBIKRNMBOUE® I BTOIDPMMBCPSBUFESXJU
4VNNBSZOPGOUIFODPN@BOZ TJoUP IUBMFNBIBRSD DB R

e 5PUBMAXBUBSODRONVCNQUBIFOBBGE

e 5PUBMA3XBTUFXBUFSOEJTDIBSHABEEIJOUBVRSEUFIUSF

8BUFSONBOBHFNFOU 68BUFSOXJUIESBXBMOACZATPVE

5PUBMJXBBMY¥GIEIN M

8BUFSONBOBHFNFOU 68BUFSOEJTDIBSHFOCZAEFTUJ

5PUBMAXBT

8BUFSONBOBHFNFOU 68BUFSA6DPOTVNQUJPO

5PUBMAOXBUFSODPO[TVNQUJIPO|0 $VCIDONFUFST

I*OGPSNBUJPOBPOBXBTUFBNBOBHFNFOU

8BTUFONBOBHFNFOUBQMBO
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5|FODPNQBOZ8QSIPSJUIJ[FTOFGGIJDIJFOUOXBTUFONB
,FZOFGGPSUTOJODMVEFANJOJIJNI[JOHOQBQFSAOVTBHF
&GGFDUIJWFOXBTUFONBOBHFNFOUSOFOTVSFTOPQUJN
DPSQPSBUFODSFEJCIMJIJUZOBTOBOOFDP GSJFOEMZS

5|FODPNQBOZ TOXBTTIFONBOBHFNFOUSQMBC

5|FO$PSQPSBUFO(PWFSOBODFABOEJ4VTUBIOBCJIMII
HVJEFMJOFT 0GPDVTJOHOPOOXBTUFASFEVDUJPO &N
JNQMFNFOUJOHOTPVSDFOTFHSFHBUJPOOAONFBTVSFTC
4FSWIDFTO%FQBSUNFOUOFYFDVUFTOUIFTFOQPMJIDJ
NPOJUPSJOHOPGGJIJDFOXBTUFOWPMVNFT 8"EEJUJPO
ESIWFOFNQMPZFFOFOHBHFNFOUJJOJUIJBUIWFTOUPC
BMIJHOTOXJUIOGFOWJSPONFOUBMOABOESTVTUBJOBCJN

4FUUJOHOHPBMTOGPSOXBTUFONBOBHFNFOU

%PFTOUIFODPNQBOZOTFURHPBMTOGPSAOXBTUFANI
%FUBJMT8PGOTFUUJOHAHPBMTAGPSOXBTUFONBOBH

8BTUFANBOI
SBSHFU T #BTFOZFBS T5BSHFUJZFBS T

NFUIPET
SFEVDUJPO |PG BRBIOAO IB[BSEBSFBEVDFB3E¥YAJF
HFOFSBUJPDXBTUF® d5POOF ,03FDZDMF
8BTUF UZQH /PO ;O00UIFSo o
IB[BSEPVT XBTUF .JOJINJI[JO

HFOFSBUJP
MBOEGJMM
JOTUBODF

SFDZDMBCM
SFVTF *0OJ
DPOWFSUJO
JOUP GFSUJ

1FSGPSNBODFABOEOPVUDPNFTOPGAOXBTUFAONBOBHF

*O0 OUIFODPNQBOZOBDIJFWFEOBO OSFEVDUJP(
EFDSFBTJOHAOGSPNOS OUPOTOQFSONJIJMMJIPOOJCBIU
NBOBHFNFOUSFGGJIJDJFODZOBMPOHTJEFACVTIOFTTC
NJOJNBMOBOESTUBUJTUJDBMMZ8JOTIJHOJGJIJDBOU

1FSGPSNBODFOBOEOPVUPBPIPNFTOPGOXBTUFANBOI

e« 3BFEVDUJPOOPGO8BIUFBBIOE B8 BFRGVFFI(UFPFSBNQBC
TUPSBHFOBOEJOFNBIJMOEFMIJWFSZ BIJNJOHOGPSE
WBSIJPVTODPNNJUUFFONFFUJOHOBHFOEBT 0FNQNM
BOESFMFDUSPOJDOQBZTMIQAOSFDFQUJPO 8'VSUII
JOWPMWJOHODPOTUSVDUJPOONBOBHFNFOUG&BOE
BDDPVOUJOHAOBOESGIJOBODJBMAOEPDVNFOUT 0BT
UIFO 30DPODFQUSd 3FEVDF 83FVTF 03FDZDMF 6CzZ

~ rm ()

1BSUSG 0#VTJOFTTO0QFSBUJ



TVDIOBT3TDBGGPMEJOH3XPPESBOESTDSBQANFU
SFDZDMJOHB8QMBOUTAUPANJOJINI[FAUIFSBNPVOU
e« 3FEVDFSMBOEGJMMJOH 3TV HlIFB DFINQBS B O HB:
SFVTF3JO3BDDPSEBODFAXJUIBUIFS 38QSJODJQM
SFQPSUSQSFQBSBUJPO 3UIFSF3JT8BADBNQBJIHO
"GUFS3BMM3QPTTIJCMFAVTFT dUIFGQBQFSA3JTADP
¢« 1SPKFDUBUPSDPOWRSUBPSMBQB D& X B USRI OULEP\S!
VTJOH3BSCIJPMPHIJDBMSEFDPNQPTJUJPOBQSPDF
FOBCMFTABASFEVDUJPOA3JOSGPPEAXBTUFAWPMYV
BOESNJOJNJ[FOGPPESXBTUFSEJTQPTBMABTANVD
HSFFOIPVTFA3HBTAFNJTTJPOT 85IF6CVIJMEJOH T3
XJUIJOBUIFACVIMEJOHBQSFNJTFT 8QSPNPUJOHGSF

8BTUFONBOBHFNFOU 68BTUF38(FOFSBUJPO

5PUBMoX BB BUFE

I*OGPSNBUJPOBPOBHSFFOIPVTFBHBTENBOBHFI

(SFFOIPVTFOHBTONBOBHFNFOUB8QMBO

5|FODPNQBOZ4TOHSFFOIPVNTFOHBTONBOBHFNFOI

5|IFODPNQBOZJIBTOFTUBCMJTIFEOBOTUSBUFHJDGO/FU
FNJTTJPOTOSFEVDUJPOTOACZS 060EFSOUIF6-POH
FNJTTJPOTOBDSPTTO4DPQFTO o0 OBOEOS 6CZd 031
VOJUOPGOSFWFOVFo8CZzZao OXJUIJOAUIFOTBNFOQFS

$PNQMJIJBODFAXJUIOQSIJODIJQMFTOBOESGTUBOEBSETA

1SIJODJQMFTOBOEJSTUBOEBBEN BGES §HISHF® PP VH
DIBOHFONBOGEHFNSFEOASFFOIPVTFO(I

4FUUJOHOHSFFOIPVTFOHBTOFNJTTJPOOHPBMT
%PFTOUIFODPNQBOZOTFUOHSFFOIPVTFOHBTAONBOBH

$PNQBOZ TOMYIUUWIOHBDUBG HFERFOHSF
4FUUJOHOPUIFSOHSFFOI

4FUUJOHOOFU [FSPOHSFFOIPVTFOHBTOFNJTTJPOTOL
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(SFFOIPVTF3HBBIFR 2 FBIEPIO U F SANG M BISHSRNUEE BESIHRL
TDPQF ZFBS TUBOE

e« (SFFOIPV|[TR #EBTTF0:FBSBSHF U0é FBSHSBSHFUS
&NJTTIPOT MBPHATO 1 6 # & 8 :FBS |/IPOF
¢« #BTFO:FBHAIPSU UFRSROM(YUFSNS
e (SFFOIPV|TFBEFDIPVTEANITTIPOBSFFOIPVTF3HBT

ENIJTTIPDB6@BIBSNIT BFEVDHIPPNITTIPOTS
5POOFTAPGA$BOSUBOFSBSHFUY 8 SFB®EVDUYJIPOS
%JPYJEFO&RVIJWBMFOEBDSFBTFSBRBBIWFESUPSU
U$o F ADPQFT® @BBF8ZFBS &

e ()(3&NJTTJIPOS BOE® 3GSPNA&IF
*OUFOTJUZ860JU 8 CBTF8ZFBSFEVDUYJPOS
5POOFT3PG8$BSCP|Od BDSPTTABMMA3UI
%JPYJEFP&RVIWBMFOUS TDPQF
QFS3.JMMJIJPO8#BIUS
U$SO F .JMMJIPO®&#B|IU

\> X4

(SFFOIPVTFHBTAFNRAZHBRBP SU UF S N & URBCSH FUUFEN
TDPQF

e (SFFOIPVTFOHBTRAOZFBE é§5BSHFUBZFBSBSHFUSZ
FNJTTIJPOPTDBEOF®PVTFSHBRFDJIG Z3|U bFHSE\EVIDILP
$PWFST3BMMBNAITDIRPRPG T 3 JQS R QPEIB]PRID 8 3\WW M M
ADPQFS& ¢ &BRBESS*0UFORGS RS WBMI\PRISDRE PY

¢« (SFFOIPVTF3(BT®UPO S0 F RN WML 3 DFNQ B SFE@

&NJTTJIPO[T 88BOUBFCPEGHDPOBEFSCBTFORZEBE®C
$BSCPO3d%BJIPYJEFS UFSN & d UFSN 85B8|
&RVIJWBMEOUS U$O F SFEVDUJPlOSBBEEVWDFaB

« (SFFOIPVTF3(BTS TDPQFTS 4DPQF®C& 88
&NJTTIJPOB*OUFOTJIJUZ |8 BOES
5POOFTAP/[GADBSCPOS
EJPYJEF3FRVIJWBMFOU|dQFSa
NJMMJPOJCBIUBPGA
SFWFOVFQ3 U$0 F
JMMJIPOB#BIU

7~ =™
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JOHOOFU [FSPOHSFFOIPVTFAHBT

IPSU UFNOH UFSNA
BS T FSUJGJDBUJP(

dZF
PQFUBSHFUBUBBEFU3ZFBS
3

0 0OBHEVDFBSHEVIOBEMBOE (SF
(SFFOIPVOF®dHBIJOD®BZ 6JOO.BOBHFNFOU (
FNIJTTIPOPNQBSIDPOQ@BBATP CPOQR J
FUSOWIFOCBTRAFPEB TEOIFBFSODF CBTH
IPOF

ADPQF? 3

o =

4FUUJOHOPUIFSOHSFFOIPVTFOHBTOSFEVDUJPOOUBS
%FUBJMTAPGATFUUJOHAPUIFSBHSFFOIPVTFAHBTOASF

(SFFOIPVTFOHBTOFNJTTJPOG

#BTFOZFBS T4IPSU UFSN 6 UBGH RIUF&2

TDPQF

4DPQFS 8 8(SFFO|PVTF3BBEYDFESEBBF BV D
FNJTTJPBJ® JOBDPNQBSJTPOD B RABIS
4BIU CBTF3ZFBS | CBTF8ZFBS

1FSGPSNBODFABOEOPVUDPNFTOPGOHSFFOIPVTFOHB

1FSGPSNBODFOBOEOPNWUDPNFTOPGOHSFFOIPV"®
NBOBHFNFOU

(SFFOIPVTFO(BT0.BOBHFNFOUB81FSGPS

8OUFSOBMAdOQFSBUJPOTS 4DPQFT3 8 8 d85IF3PSFH
EFDSFBTJOHAEZ®B O Ed ADFQ F 8 UBDAE FN P ® TUPSB U
JNQMFNFOUFE3FOFSHZ TBWJOHANFBTVSFT

39QQMZ8$1BJOS 4DPQF3 &8$IBMMFOHHT3&FSIBNBS
UIFBQSPDVSFNFOUSPGAOFX3NBDIJOFSZ3BOESFR)
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(SFFOIPVTFOHBTONBOBHFNFOUO 0$PSQPSBUFOAHSFF

5PUBMOHSFFQ@IPVIH
UPOOFTOPGADBSCP

B&HBTOFNJITTJIPOT

O6EJPYJEFOFRVIWBMFOU

S5PUBMOHSFFOIPVT®BH
.FUSJDBUPOOFTA8PGC

OHBTOFNJTTJPOTO o
ODBSCPOQEJPYJEFO
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04PDJBMATVTUBJOBCJMJUZANBOBHFNFOU

04PDJBMAQPMIDZABOESHVIEFMJOFT

5|FOSPNQBOZOSFDPHOJ[FTOUIBUSSFTQFDUOAGPSAIV!
BOESBOLFZ0GBDUPSOJOOCVIMEJOHAOUSVTUOBNPOHG
UIFSFGPSFOFTUBCMJTIFEOBS )VNBOOJ3JHIUTO1PMJID
FNQMPZFFTOBUSBMMAOMFWFMT O0BTOXFMMABTAOUPOAQ!
PQFSBUJPOTOUISPVHIPVUOUIFOFOUJSFOWBMVFADIB
BEIFSJOHOUPOUIFOQSIJIODIQMFTOPGOHPPEOHPWEFSO
GSFFEPNT 0XJUIPVUGSGEJTDSJINJOBUJPOJJOOBOZAGP
5POFOTVSFOUSBOTQBSFOUOBOEOTPDIJBMMZASFTQF
$PNQBOZOIBTOBEPQUFEOLFZOQSJODIQMFTAOGSPNOU
POO#VTJOFTTOBOES)VNBOOA3JIJHIUTS 6/(1T O0BOEOUII
5IFTFOIBWFOCFFO8JOUFHSBUFEOJOUPOUIFOPSHBOJ
BOEOSNPTUOFGGFDUJWFMZAQSFWFOUJOHOBOEONBO

4PDJBMOBOESIVNBOOSEHHIUTOQPMIDZSBOEGAHYV

APDJBMABOEOJSIVNEBNINBHFE? 8B NUEF M3 QIR
SIJHIUT d$PNNVOJUZJBO|
BOESPDDVQBUJPOBMOAIFI

AVQQMJIFS3SJHIUT

3&NQMPZFF33JHIUT

« 5IFADPNQBOZ3TIBMM3DPNQMZAXJUISMBXTABOEST
FNQMPZFFT8BUSBMM3MFWFMT 3USFBUJOHBUIFNS
DPNQFOTBUJPOSBQQSPQSJBUFAUPSFBDISFNQMP?Z
FWBMVBUJPOBTZTUFNABTABALFZAJOEJDBUPS 8*U
GPDVTJOH3POBSEFWFMPQJOHAQPUFOUJBMABOESL
JNQPSUBODF3JTAQMBDFESPOSNBJOUBJOJOHABUIF
FNOQMPZFFT8CFJOHAQBSBNPVOU

e 5IF3DPNQBOZ3DPOEVDUT3AFNQMPZNFOUSCBTFES|
XBHFT 8DPNQFOTBUJPO 8PWFSUJNF3QBZ 8BOESC
TINJMBS3XPSLABOESDPNQMJIBODFAdXJUIdSFMFWIE
IPMJEBZT 8BOE3JFNQMPZNFOUSDPOEJUJPOTABTS'
MBCPS3HSPVQ 35IFGDPNQBOZ3BMTP3TVQQPSUTSH
BCIJMJUJFT3UPSFOTVSF8FRVBMA3PQQPSUVOJUJFT

« 5IF3DPNQBOZ3SFTQFDUTAFNQMPZFFT 8SJHIUTAU
PSOPCTUSVDUGBUIF3FYFSDJTFAPGATVDISSJIHIUT

0 0$IJME&8-BCPS

e SIFODPNQBOZJOEPFTOOPUSTVQQPSUOPSOIQBSUJIDJ
BOEOSFRVISFTOIJUTOCVTIOFTTOQBSUOFSTOBOEOJI

e 5SPODPOUJOVPVTMZOITUSFOHUIFOAIVNBOOSIHIUTE
AVQQMIFSO $PEFOPGO SPOEVDU 0 QSPNPUJOHOS UI
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JOUFSOBUJPOBMOAIVNBOOSSIJHIUTOQSJODJIJQMFT 0o¢
IBSBTTNFOU 6BCVTF 0IVNBOJOUSBGGJDLJOH 0PS¢
DIJIMEOMBCPSOCFMPXOUIFOMFHBMOBHFAOPSAIMMF

0 O$POTVNFSO$VTUPNFSA3JHIUT

e 5SIFODPNQBOZOTIBMMAODPNQMZAOXJIJUIOMBXTOBOEOST
DVTUPNFST 0BOEOCFOBDDPVOUBCMFOGPSACPUIO
NBJOUBJOJOHODVTUPNFSODPOGJEFOUJBMJIJUZABC
e 5IFODPNQBOZJAQSJIPSJUJ[FTOUIFOQSPUFDUJPOOP(
BDDPSEBODFOXJUIGEBUBAOTFDVSJUZOTUBOEBSET
XFMMAOBTOUIFODPNQBOZ TOQFSTPOBMAOEBUBAQSP
QSPUFDUJPO 85IJTOFOTVSFTOUIBUSCVTIOFTTOQE
GBJSMZ 6BOEOUIBUSQFSTPOBMOAEBUBOPGOACVTJIOI
DPOTFOUSJTOPCUBJOFEOGSPNOUIFOEBUBOPXOFS:

0 63PNNVOJUZOBMBEO&OWJISPONFOUBMGA3JHIUT

e 5IFODPNQBOZJOQSJIPSJUJ[FTOBOEJSJITAOSFTQPOTJICI
FOWJSPONFOU 6JODMVEJOHOTVQQPSUJOHODPNN
FOWJSPONFOUOGPSOBOCFUUFSORVBMJIUZOPGAOMI!
SFTQPOTJCIMIUZ 6QSPNPUJOHOUIFOFDPOPNJDBN
FOWJSPONFOU 0DPOUJOVPVTMZOBNPOHOAQFSTPO

e 5SIFODPNQBOZOSFTQFDUTOUIFOSIJHIUTOBOEOGSFFI
DPNNJUUFEOUPODPOEVDUJOHOCVTIOFTTOXJUIODI
MIJTUFOJOHOUPOPQJOJPOT 0BOESTVQQPSUJOHOD
FTUBCMJTIFEOGPSOBTTFTTJOHOBOEGOBOBMZ[JOHS

0 60DDVQBUJP@®BM3d4BGFUZJOBOESd)FBMUI

e 5IFODPNQBOZJ3JTODPNNJUUFEOUPOQSPWJIEJOHOB
JNQMFNFOUJOHONFBTVSFTOUPOQSFWFOUOBDDJE
IBSBTTNFOUSBOEOBCVTF dXIFUIFSOUISPVHIdWEF!
JODMVEJOHOUIFOVTFOPGOGPSDF QUISFBUT 8PSAC

0 8/PO %JIDSJIJNJOBUJPO
e 5IFODPNQBOZOUSFBUTOBMMOFNQMPZFFTOBOEOSTL
oBuJrPpOBMJUZ 6SFMIJHJPO OHFOEFS OMBOHVBHF

0 1BSWOFSA3JHIUT

e 5IFODPNQBOZJOIBTOGBIJSOQSPDVSFNFOUOQSPDFT"
QBSUOFSTOFRVBMMZ 6BOEJQVSDIBTFTOHPPETOB
*UOXIMMOTUSIDUMZOBEIFSFOUPONVUVBMOBHSFFI
e 5SIFODPNQBOZOFODPVSBHFTOQBSUOFSTOBOEOJSCVT
QPMJDJFTOBOEJO4A4VQQMIFSO$SPEFOPGOSPOEVDU |
NFBTVSFT 6BOEOJHVIJEFMJOFTOUPAONJUJHBUFAUIF.
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BFGFSFODFOMJOLOGPSA[TBDQBEMIBOE JINBNBIOSIBV Q
HVJEAMJOF®&".( )VNBO 3JHIUT

1BHFOOVNCFSOPGOUIFOSFGFSFODFOMJOL

JVNBOOSSJIJHIUTONBOBHFNFROI6d QES/IED OGIMES 36 D E(
3JHIUT

SFWIJFXOPGOTPDJBMOBOEJSINVFNBOASIJHIUTOQPMJIDJFT

PSOHPBMTOPWFSOUIFOQBTUOGZFBS

5IFO#PBSEOPGO%JISFDUPST 6BUSJIUTO ONFFUJOH
IVNBOOSIJHIUTOQPMJIDZ BOESEFUFSNJOFEOAUIBUOUI
SFWJTJPOT

%PFTOUIFODPNQBOZ&EMBWFAOBOJ)3%%OQSPDF

J)VNBOOJ3JHIUTS )3%% 6BOES'BIJSO-BCPS61SBDUJDFT
5|FOSPNQBOZOGISNMZOSFDPHOJ[FTOUIBUSSFTQFDU
PQFSBUJPOTOBOEOBOLFZ0GBDUPS8JOACVIMEJOHOU
UIFSFGPSFOFTUBCMJTIFEOBSO)VNBOOS3JIHIUTO1PMIDZ
MFWFMT 05IFO0$PNQBOZOBMTPAOFODPVSBHFTOJUTOC!
UPOUIJTOQPMIDZSUPOFOTVSFODPOTIJTUFOUJBINQMF
BOEOJTODPNNJUUFESUPOUSFBUJOHOBMMAJOEJWJIEN\
EJTDSINJOBUJPOAJOOBOZSIGPSN

5POFOTVSFOUIBUJIJUTOCVTIOFTTOPQFSBUJPOTOBSF
UIFOSPNQBOZJIBTOJOUFHSBUFEOLFZ0QSJODJQMFT®
(VJEJOH31SJODJQMFTOPOO#VTIOFTTOBOES)VNBOSS3
OSHBOJ[BUJPOOS *-0 6JOUPOJUTOPSHBOJ[BUJPOBMOGA!
TZTUFNBUJDOBOEJOFGGFDUIJWFOQSFWFOUJPOOJOBOES®S

0(PWFSOBODF64USVDUVSFOBOEGS.BOBHFNFOU
5/FO$SPNQBOZAOBFBSTIBLTMMIFRNBEJIBdB O EJBVYPITFEBTN
JNQMFNFOUBUJPOOSPGOUIFO)VNBOO3JHIUTO1PMJIDZd
TFUUJOHOBOEOTUSBUFHIJDOPWFSTIJHIUBUPOPQFSBU
GPMMPXT
e #PBSEORPCM% ISFDUPSMO)VNBOO3IJHIUTO1PMJIDZAE
JNQMFNFOUBUJPOJSEJSFDUJPO
e "VEJUOSPRONJUDEFOBOEOSFWIFXTOUIFOSPNQBOZ4
FTUBCMJTIFEOGTUBOEBSET
e 3JTLO.BOBHFN'PGUWHFNNBUOBFRBOBHFTOIVNBOSJSJ
NJUJHBUJPOONFBTVSFTOGPSOQPUFOUJBMOAJITTVF
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e . BOBHFNFODMUSFTOUIBUSBMMAOEFQBSUNFOUTOPQFSI
FNQMPZFFT0JOOBEIFSIOHOUPOFTUBCMJITIFESQSB
e 3FTQPOTJEIWFEVODUBIPOTUPSJIOH 6BTTFTTNFOU
XFMMOBTODPOUJOVPVTMZOEFWFMPQOBOEAINQSP
JVNBOOJ3FTRVSD RBFrWISHDHPRMS-SBMMOGVODUJPOB
JOOKPCOEFTDSIJQUJPOTOUPOFOTVSFOUIBUOEFTJH
EBZ UP EBZOSNPOJUPSJOH FWBMVBUJPO 6BOEGJS
e "MMO&NIMRZFETXJUIOGUIFOSPNQBOZA4TOIVNBOGS It
IVNBOSSIJHIUTOWIPMBUJPOTOUISPVHIOUIFOSPNQE

0)VNBOO3JHIUTOBVFO%IMIHFODFO )3%% 01SPDFT"
5|FO$SPNQBOZOIBTOFTUBCMJITIFEOBA)VNBOA3JHIUTAC
TUBOEBSEOPQFSBUJOHOQSPDFEVSFT 651JTOFOTVSF
DPOUJOVPVTMZ 6BMPOHTJEFOPOHPJOHONPOJUPSJC
5|F8)3%%0QSPDFTTODPNQSIJTFTOGIWFOALFZOTUFQTSS

01PMJIJDZ6$PNNJUNFOUSBOB®H1E5d0PIQMBPTAPROOBFT
1PMIJDZOBOESQVCMITIFEOIJUOPOOJOUIFODPNQBOZ ToX
DPOUSBDUPST 0BOESTUBLFIPMEFSTOJOWPMWFE®BJC
BOEOVTFOJUOBTOBOHVIEJOHOQSIJODIJIQMFAGPSADPO

0)VNBOOG3JHIOTEREIORAVBIGFITNFOUBUFTAIVNBOGSSJII
IVNBOOSIJHIUTOEVFOEIJMIHFODFOQSPDFTT dJODMVE
CVTIJOFTTOPQFSBUJPOTOUISPVHIPVUBUIFOWBMVFOL
5|F6 DPNQBOZ6 SFDPHOJ[FTO UIBUBJUTSO CVTIOFTT®S
TVCDPOUSBDUPSTOJOOBOOFOWISPONFOUOG XJUIOTI
QBSUJDVMBSMZSDPODFSOJOHOMBCPSOSJHIUT 8 XP¢
CVTIJOFTTOQBSUOFSTOUISPVHIPVUOUIFOWBMVFADIB
5|FODPNQBOZS6QSJIJPSJUJ[FTODPOTVMUBUJPOOA8XJUIS
BOEOXBSOJOHOTIJHOTOUIBUODPVMESOMFBEAUPOIVNB
'SPNOUIFOFNQMPZFFOPQJOJPOATVSWFZ 8JUBXBTOAG
XIJDIGJTOMPXFSODPNQBSFEOUPOPUIFSOJTTVFTAS
UPOMBCPSOSIJHIUTOBOEOGBJSODPNQFOTBUJPO 8JN
XPSLMPBEOBOEOXPSLIJOHOAIPVSTOUIBUOBSFAOOPUOSL
GBJSOFTTOBOEOXPSLJOHODPOEJUJPOTOAJTOIJHI dUI
BMMPXOFNQMPZFFTOUPOSFQPSUSJODJEFOUTOPSODI
EJHOJUZ 65IFODPNQBOZAIBTOVTFEQUIFTFOJOTJIHIUT
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'SPNOUIFOIVNBOOA SIHIUTOSJITLOBTTFTTNFOUOPGOF
FOHBHFNFOUOJSBOEOJOTBUJTGBDUJPOOTVSWFZTOBTOB(
BOESJOUFOUJPOOUPOSFNBJOAXJUIOUIFOPSHBOJ[BU
USFBUNFOUOBOEOJIVNBOOGEJHOJUZ

5lFFOTVSWFZ8SFTVMUTOJOEJDBUFAOUIBUOFNQMPZFF
QSJEF0JOOUIFOPSHBOJ[BUJPO OEFEJDBUJPOOSUPOL
PSHBOJ[BUJPOAOMPOH UFSN 05IFODPNQBOZAVTFTAU
FNQMPZFFTAJTOMPXd -PX03JTL OBOEOJOUIVTOIBTAFT
FYJTUJOHONFBTVSFTOBOEOBDUIWIUJIFT

5IFODPNQBOZAVTFTOUIFOTVSWFZOSFTVMUTOBTAPVL
FNQMPZFFT 0 XJUIPVUOTFUUJOHOUIFNOBTAONBOEBU
BOEOEFDJEFOXIFUIFSOUPAONBJIJOUBJO 8IJNQSPWF 8PS
5|FODPNQBOZdXIMMOAOVTFOUIFOTVSWFZOSFTVMUTAG
QFSDFQUJPOTOBNPOHOWBSJPVTOHSPVQT 8TVDIOBT
UPOBWPIESGEJTDSIJNJOBUJPOOJSJTLTOBOESDPOUJOV
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0*OUFHSBUFO6'JOEJOHTN BI®O E 3 BBIOFATFRQSPQBJIB UFB
DPNQBOZ3JOUFHSBUFTOUIFOSFTVMUTAOUPOFTUBCMJ
GVUVSFOSJTLT 05IFOGPDVTOJTOPOOEFWFMPQJOHBQ
TUBLFIPMEFST 0'VSUIFSNPSF OUIFODPNQBOZAFNQIE
DPSSFDUJWFONFBTVSFTOUPOSFWJIFXOXIFUIFSOUIFS
JOODPOUSPMMJOHOBOEOSFEVDIJOHAOFHBUJIJWFAJINQ

05SBDLOBOESSPNNNOIPBUBOYFIIGREBBOGDBEDP OUJC
WIPMBUJPOAONBOBHFNFOUBJOOBDDPSEBODFAXJUIOSL
,FZ01FSGPSNBODFO*OEJDBUPSTS ,1*T O83FTQPOTJC
$PNNJUUFF 63JTLO.BOBHFNFOUO$SPNNIJUUFF O0BOEGJF
QSJPSJUJ[FOIVNBOOSIHIUTASITLTOBOESIBWFOBODP

03FNFEJBURS"TEWFBN QB NAPBEISPWIEFTODIBOOFMTS
QSPDFTTOGPSOUIPTFOBGGFDUFEOCZAIVNBOOSJIHIUT
XIJTUMFCMPXJOHODIBOOFMTOTQFDJGJFEOJOOUIFOD
GPSJOWFTUJHBUJOHOBOEOSFNFEZJOHA8IVNBOOSJIH
DPOTJEFSJOHODPNQMBJOUT dJOWFTUJHBUJOHOAGBI
BQQSPQSIJBUFOFTTOPGAONFBTVSFT 0GBJSOFTTOUPOAJI
*GOUIFOJOWFTUJHBUJPOOSFWFBMTOUIBUOBOWJIPMB
QFOBMUJFTOCBTFEOPOOUIFOTFWFSJUZ dSBOHJOHD®
BQQSPQSIJBUFOBOEOGBIJSOSFNFEJFTOUPOBGGFDUFE

*OWFTUJHBUJPOJBOEGSSFNFEJBUJPOAQSF
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3833FQPSU3P0O3$BQBDJUZS#VIMEJOH3JO8)VNBO33J
5IF8$PNQBOZ4T8)VNBOS83JHIUT81PMJIDZEDPWESTASFI
CVTJOFTTAQBSUOFST 8DPOUSBDUPST 8BOESTUBLFI
SFTQFDUSGPSAIVNBOSSIHIUTSXJUIJOBUIESPSHBOJ]
XJUIBUIF8$PNQBOZA4T8QPMJIDIJFTSBOESUIF34VQQMJ|
5IF8$PNQBOZ3GPDVTFT8OPUBPOMZ3POBUIFERVBOU
HBJOFES8GSPN3IVNBOSSIJHIUTSUSBJOJOHBJTAJOUFH
IVNBOSSJHIUTAWJIPMBUJPOTSBDSPTT8BMM8PSHBOJ
SFHBSEJOH8GBJS8USFBUNFOU 8BT3XFMM8BTBUIFaY
DPNQMBJOUTS8SFDPSEFE®8JOBUIF8QBTUBZFBS
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04PDJBMAPQFSBUJOHA8SFTVMUT

*OGPSNBUJPOOPOOFNQMPZFFTOBOEOMBCPS

&NQMPZFFT3BOESMBCPS3NBOBHFNFOU3QMBO
5IF8DPNQBOZ TOFNQMPZFF3BOESMBCPSANBOBHF?
&NQMPZFF3BOESMBCPSANBIBHFNG®E &6 MBIFN § BC

UIFG$SPNQBOZHPWEMPQBFOSZFEFBSP NP U
QBSUJDJQBUJPO 8$IJME.

IFBMUIOBUOXPSL

'BJSBFNQMPZFF3DPNQFOTBUJPO

« 5IF3DPNQBOZ3EFUFSNJOFT3DPNQFOTBUJPOSCZA!
TUSVDUVSFT 8BOE3SFMJBCMF3FYUFSOBMAMBCPS
PGSDPNQFOTBUJPO 8'VSUIFSNPSF 3UIF3DPNQBO:
MFWFM3BOESHFOEFS 8UP3TVQQPSUBGBJIS3BOESC
VUIJMJ[FTOQFSGPSNBODF38BQQSBJTBM3SFTVMUTS
DPOTJEFSBUJPOT 3FOTVSJOHBUIBUSDPNQFOTBU.
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&NQMPZFFOUSBJOJOHOBOESEFWFMPQNFOU

e 5IFODPNQBOZODPOUJOVPVTMZOIEFWFMPQTOBOE®J
TLIMMT 0LOPXMFEHF 0BOESDBQBCJIMJIUJFT o85I1J3T
TUSBUFHJFTOBOEOCVTIJOFTTOPQFSBUJPOT 67BSJ
PVUTJEFOUSBJOJOH 0PO UIF KPCAUSBJOJOH a8TJl
POMJOFOUSBJOJOHAOWJIBO.JDSPTPGUOS5FBNT 0)PX
USBJOJOHOTFTTIJPOTOXIJMMOACFOPSHBOJ[FESUPAC
DPNQFUFODJFT 0BOEOFOTVSFOQFSTPOOFMOBSFO
BOEdBOUJ DPSSVQUJPO 6JODMVEJOH

$SPVSTFAUZQFT &@YBNQMFODPVSTFEBSHBUGBHS
IFXOFNQMPZFFT| ¢ /FXOFNQMPZFFROPSJFROXBEWIPNDP 7

(SPXUIOBOEODPNQFUGEGGPEZYIWFO#VTJRNQMPLSHH T8I
EFWFMPQNFOU 4LIMM
e $PBDIJOHAOGPS0)JHIFSO1FSGPS)

-FHBMOSFRVISFNFOABIGFUZ 0PDDVQBEYFORB MINFBIM|
XPSLIJOHOFOWJSPONFOU

e 8OFSHZODPOTFSWBUJPOOBXBS
BOEOSFOFSHZdTBWJOH

——

.BOBHFNFOU e 8YFDVUJWFO-FBEFST&IXFDVUIW
%FWFMPQNFOPUA1ISPHSBN

4FMG EFWFMPQNFOESBGOTO0 RS DGR & SBNBPVWHP PED
|BQQJ0FTT6BOE6NH@WNB@HGDMQEDE&EQUJDPssv
« $SPSQPSBUF3(RWFSOBODF&8PO3

OSHBOJ[BUJPDBM33JTL3.BOBH
« #BTJID3-JGF34YQQPSUS #-4

5|FODPNQBOZJSEFGJOFTODPNQFUFODJFTOGPSOFYFD
EFWFMPQNFOU 0#BTFEOPOOJUIFODPNQFUFODZOBTT
BQQSPBDIFT 6POFOPGAOXIIJDIOJTOUIFOEFWFMPQNFO
MFWFMOBOEODPVMESINQBDUSUFBNOFGGJIDJIJFODZ 4l

BURPRWLQJ HPSOR\WH UHODWLRQV DQG HQJDJHPH

«5IFOADPNQBOZAQSPWJIEFTAPQQPSUVOJUJFTA8GPSH
UISPVHIBFNQMPZFF8SFQSFTFOUBUJWFT 8"88FMG
XJUIB4FDUJPO® O8PGAUIF3-BCPS31SPUFDUJPOS"D
$BMMBCPSBUFA3XJUISFYFDVUJWFTB8UPA3BSSBOHFS
88PWJEFADPOTVMUBUJPOBBOESSFDPNNFOEBUJP!
8@ TQFDU 8DPOUSPM 8BOESPWFSTFFAUIF3XFMGBS
B8PQPTF3PQJOJPOTABOESHVIEFMIJOFTAGPSACFO
$PNNJUUFF

&KLOG ODERU
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e 5IFODPNQBOZJIBTOFTUBCMJTIFEOSFDSVIJUNFOUOJI
SFHVMBUJPOT 6TUJQVMBUJOHOUIBUSFNQMPZFFT
FNQMPZFFTOCFGPSFOFNQMPZNFOUAOUPOFOTVSFOl
DPNQBOZODPOUJOVPVTMZODPNNVOJDBUFTOAIVNB(
BXBSFOFTTOBOEJQSFWFOUOJSIVNBOASIHIUTOWIPM

e 5SIFODPNQBOZOSFRVISFTOCVTIOFTTOQBSUOFSTOAL
XIJDIODPWFSTODPNQMJBODF&dXJUIOMBXT 8SFHVM
DIJMEOMBCPSOCFMPXOUIFOMFHBMMZATQFDJGJFE

SDIHW\ DQG RFF¥SDWLRQDO KHDOWK DW ZRUN

e 5IFODPNQBOZAQSJPSJUJ[FTASFTQFDUJOHBUIFaIV
IFBMUI DPOEVDJWF3FOWJSPONFOU 85IFSFGPSF ¢
8PSLJOHA&OWJISPONFOU31IPMJIDZ3UPSHVIEFAUIF
JNQBDUT3POBFNQMPZFFT 8BTAXFMMABTAUPSQSP

« 5IFADPNQBOZ3DPOUJOVPVTMZ3IJNQMFNFOUTAXPS
TVQQMZJOHBBQQSPQSJBUFAQFSTPOBM8QSPUFDU
FNFSHFODZSESJMMT 8UP3SBJTFABXBSFOFTTABOE

e 5IF3DPNQBOZ3DPOUJOVPVTMZ3DPMMFDUT 8BOBN
BDDJEFOUGSEBUB 8TUBUJTUJDT8PO3XPSL SFMBUF
BOESTBGFUZ3BDUJWJIUJFT 8BOESPVUDPNFTAGSP
UBSHFUTABOEAUP3JOGPSNAUIFASFWIFX3BOESJINI
DPOTJTUFOUBXJUIdBDUVBMAXPSLJOH3DPOEJUJP(
FNQMPZFFT 8SFEVDJOHBUIF8SJTLAPGAOPO DPNN
FOIBODJOHS8SFBEJOFTT8GPSATBGFAPQFSBUJPOT
USBDLJOHAUP3BOBMZ[FAUSFOET8JO8FNQMPZFFd
EFWFMPQA3IFBMUISQSPNPUJPOSBDUJWJIUJFTABOE
SFEVDUJPOSBOESGPTUFST8BADVMUVSFAPGAIFBM

%PFTOUIFODPNQBOZOTFUOFNIQMPZFFOBOESOMBCPSH
HPBMT
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%FUBJMTOPGOTFUUJOHAHPBMTAOGPSOFNQMPZFFABO
5BSHFU T

*OEJDBUPS T#BTFOZFBS T5BSHFUOZFH
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1BSUSd 0#VTJOFTTO0QFSBUJ



0-FHBMOEJTQVUFT
-FHBMOEJTQVUFT
*TOUIFSFOBOZ®MMFHBMAOEITQVUF
%FUBJMTOPGOMFHBMOAEJTQVUF

:FBSOPGJ
%FUBJMT 1SPHSFT

JODJEFOU
$BTFOOBNF

#SFBDI PG $POUSBDU BOE $MB|JN GPS %B
%FGFOEBOU

"5560$POTVMUBOUOJS$P 06-UE
%JTQVUFA3/P 8 *O QSPHS

'XUDWLRQ DSSUR[LPDWH

4UBSUO%BUFO 0+BOd
&YQFDUFEODPNQMFUJPOOEBUHRSO 0+BO&

'LVSXWH GHVFULSWLRQ

006 0+BOVBSZad O0BOKVSJTUJDOQFSTP(
$PVSUOBHBJOTUA"556$POTVMUBOUTAOS$SP
BOESGPVSOPUIFSOEFGFOEBOU[ 6BMMFH
EBNBHFTOSFMBUFESUPOBOQSPKFDUOAUIBU

O051FOTVCTJEIJBSZATVCNIJUYFEQJUTOT

T —

AVCTFRVFOUMZ 6POS6 O/PWFENCGFS®& ou
KVEHNFOUOPSEFSJOHOUIFOTVQGTIEJIJBSZS

OUPHFUIFS8XJUIBIJOUFSFTUOBUGABA
GIMJOHOEBUFAVOUJIJMOGVMMAOQBZNFOU®S

——

1BSUSd 0#VTJOFTTO0QFSBUJ



:FBSAPGJ
%FUBJMT 1SPHSFT

JODJEFOU

2XWFRPH RI WKH GLVSXWH 3URJUHVV R

5|F6TVCTIJEJBSZ3JTODVSSFOUMZA3JOOUIF(
BTOJUOCFMIFWFTOUIBUBJUJIBTOGVMMZS

$GGLWLRQDO GHWDLOV

5|FO$PNQBOZOIBTOSFDPHOJ[FEHOUIFOGVM
TUBUFNFOUOPGODPNQSFIFOTIWFAJODPN
NBOBHFNFOUOPGOUIFO$SPNQBOZOBOEJJIU
PVUDPNFOPGAUIJTODBTFOXIMMAOPUSIBW,
$PNQBOZ4T6GJOBODJBMOQPTIUIPOASPSAPF

1BSUSd 0#VTJOFTTO0QFSBUJ



04FDPOEBSZANBSLFU
AFDPOEBSZB8NBSLFU

)BTOUIFODPNQBOZ TOTHBVSIJUZOCFFOOMJITUFEDS
FYDIBOHF8JOOBOPUIFS8DPVOUSZ

1BSUSd 0#VTJOFTTO0QFSBUJ



0'JOBODJBM38JOTUJIJUVUIPOOIXJIJUIBSFHVMBSSH
'JOBODJBMAJOTUJUVUIPOOXIJUIBSFHVMBSODPOUBD!
"SFOUIFSFOBOZOEFRCUSTFDVSJUJFTOPGGFES

1BSUSd 0#VTJOFTTO0QFSBUJ



1BSUO 0$PSQPSBUF¢

1BSUJ 0$PSQPSBUF38(PW



0$PSQPSBUFOHPWFSOBODF38QPMJIDZ

O0OWFSWJFX6PGOUIFAQPMJIJDZ3BOEOHVJIEFMJ(

$PSQPSBUFOHPWFSOBODFOQPMJIDZ3BOEOJOHVJ

5|FOSPNQBOZO6JTODPNNJUUFEOQUPODPOEVDUJOHGACV
FUIJDTOUPODSFBUFAONBYJNVNOCFOFGJUOGPSOBMMO
QSJODIQMFTOTFSWFOBTOHVIJEFMJOFTOBOEAONFDIBO
#PBSEOPGO%JIJSFDUPST 0FYFDVUJWFT FNQMPZFFT
SFGMFDUOUIFOGPMMPXJOHOALFZOQSJODJIJQMFT
8BDPVOUBCJIMJIJUZ 03FTQPOTIJCIMIUZAGPSOPOF T
8BTQPOTJIJCIMJIUZ 0"DDPVOUBCJIJMJIJUZOGPSOQFSGHF
8& VIJUBCMFO5SFBUNFOU 05SFBUJOHATUBLFIPMEF
BBBOTQBSFODZ 80QFSBUJPOBMAUSBOTQBSFODZ¢
SFMFWBOUAQBSUJFT
83TIJPOOUPO$SSFBUFO-POH 5FSNO7BMVF 0)BWJOH®
8891IJDT 0"EIFSJOHOUPOFUIJDTOBOESCVTJIJOFTTODF

5IFF0$PSQPSBUFO (PWFSOBODFOS$SPEFOBOEOM#VTJIOFT
$PSQPSBUFO(PWFSOBODF 0UBC O05IFOFTTFODFOPGC

e AFDUJPOO O03JHIUTOPGO4IBSFIPMEFST

AFDUJPOS O0&RVIJUBCMFO5SFBUNFOUOPGO4IBSFIP
AFDUJPOS O3PMFOPGO4UBLFIPMEFST

AFDUJPOOd O0*OGPSNBUJPOO%JIJTDMPTVSFOBOE®SS
AFDUJPOOS O03FTQPOTJCIMJIUJFTOPGOUIFO#PBSEDJ
AFDUJPOOS O0#VTJIJOFTTO&UIJIDT

4AFDUJPOOS O0,FZ61PMJIJDJFTOBOEOS.POJUPSJOHOPG!
AFDUJPOSd 06"0OUJ $PSSVQUJIPOO1PMIDZ

BFGFSFODFOMJOLOGPSAUIHYGDNM M SXNKXS U FBO $IFE VM
QPMJDZOBPESHVI@FMIOFFSQPSBUF

[PMIDI @40 QEG QEG

1BHFOOVNCFSOPGOUIFOSFGFSFODFOoMJOL
01PMJDZ8BOEOHVIEFMJOFTOSFMBUFEQBUPSG

1BSUO 0$PSQPSBUF{



"SFOUIFSFOQPMIDZOBOESHVYIJEFMJOFTOSFMBUFE®
EJSFDUPST

(VJEFMJOFTOSFMBUFERNU® 8 U DFPCIPBGHEBIRSE DR
SFNVOFSBUJPO 0*OEFQF
EJSFDUPSTOGSPNOUIFAN
EFWFMPQNFOU 0#PBSEJ!
$PSQPSBUFOAHPWFSOBOL

DPNQBOJFT

5|FO$PNQBOZSQMBDFTOIJNQPSUBODFOPOOHPPE
UIFO#PBSEOPGO®%ISFDUPSTAJTOBOLFZOGBDUPSAUIB
GPSNVMBUJPO 0TUSBUFHJDOEFDJTJPO NBLJOH 6BO

*OOUIFOOPNJOBUJPOOBOEOBQQPIJOUNFOUOBPGO
QSJODJQMF 0$POTIJEFSBUJPOOJAIJTOCBTFEOPOOJLOPXN
OBUVSFOPGOUIFOCVTIOFTTOBOEOBMJIHOFEOXJUIOUI
FUIOJDJUZ 6PSOQMBDFOPGOPSIJHJOOBTOMINIUBUJP
%JSFDUPSTOIBTOBOEJWFSTFOBOEJOCBMBODFEADPNC
TUBLFIPMEFST

5|FOQSPDFTTOGPSOOPNJOBUJOHOEJSFDUPSTO.
DPOTJEFSTOUIFORVBMJIGIJDBUJPOTOPGAOOPNJIJOBUFE
&YDIBOHFOPGOA51BIJMBOE O0BOEJUIFO$SPNQBOZ4TODP.
EJWFSTJUZ3JOOJSTLIMMT 0FYQFSJFODF O0BOEOQSPGF
EJNFOTJPOT 05IFOOPNJOBUJPOJQSPDFTTOJTODPOE

0000 O0$SIJUFSJIBOGPSO$SPNQBOZd%JIJSFDUPSTO/PNJO
0000*O0OPNJOBUJOHOEJSFDUPST 0UIF8/PNJOBUJP
BQQSPQSIJBUFORVBMJIGJIDBUJPOT 0LOPXMFEHF 6DB
EJSFDUJPO 605IFO6DBOEJEBUFTONVTUOBMTPOCFOBCM
BTQFDUT 0BTOGPMMPXT
4AXDOLILFDWLRQV RI 'LUHFWRUV

0 51F6/PNJOBUJPOOBOEJSS$SPNQFOTBUJPOJISPNNI
UIFORVBMJGJDBUJPOTOUIBUOBSFOCFOFGJDJBMOABOE
EJSFDUPST

'LUHFWRU 4XDOLILFDWLRQV

5F6/PNJOBUJPOOBOEOSPNQFOTBUJPOOSPNNIUUF
UIFORVBMJIGJIJDBUJPOTOUIBUOBSFOCFOFGJDJBMABOLE
EJSFDUPST

'LUHFWRU 4XDOLILFDWLRQV

5|1F6/PNJOBUJPOJOBOEOSPNQFOTBUJPOASPNNIUUF
UIFORVBMJIGIDBUJPOTOUIBUOBSFOCFOFGJDJBMOABOE
EJSFDUPST

1BSUO 0$PSQPSBUF{



ODSFDPSEOPGOIBWIOHONFUOUIFOSFRVISFEFNFOUTS®
$PNQBOJFTOo"DUM# & © OUIFO4FDVSJUJFTOBOESG
$PNQBOZ TOQPMIDZOPOODPSQPSBUFAOHPWFSOBOI
$BOTIJEFSFEOBDDPSEJOHOUPOUIFODSJUFSJIJBAOGPS
$PSQPSBUFO(PWFSOBODFOSPEFOGPSO-JTUFEAS$SPN
OPWFOQSFGFSFODFOUPOJOEJWJIEVBMTAOXIP 8JO06B
CVTIJOFTTOJOOUIF6GISTUOIQMBDF 0QPTTFTTOUIFS
%JSFDUPSTOTUJMMOBQQFBSTOUPAOMBDL dXJUIPVL
PGO%IJSFDUPSTOJTOXFMM TUSVDUVSFEOBOEGSTFS
$SBOTIJEFSOUIFOLOPXMFEHF 0FYQFSJFODF 8BOEJT
XJUIOFYQFSJFODFAJOOUIFOSPNQBOZ4TODPSFOCV®
DPNNFSDF 8JOEVTUSZ 6DPOTUSVDUJPO 8FOHJOF
GJOBODF 6QVCMJDOSFMBUJPOT 6PSOQVCMJIDOBE
BBLFOJOUPOBDDPVOUOJOUIFO#PBSEOPGO%JSFDUPST
QSFWIJPVTOEJSFDUPSONBZOCFODPOTJEFSFEOGPS
OPUOKFPQBSEJ[FE JUIFOOVNCFSOPGOCVTIOFTTEF"
BDDPVOUAUPOTVIUBUIFOOBUVSFOPSOCVTIOFTTOL
DPNQBOJFT

SBOTIJEFSOUIFOOPNJOFF TOJOEFQFOEFODFOXIFO«
JOOBDDPSEBODFOXJUIOUIFO4FDVSJUJFTOBOEGA&YI
JOEFQFOEFOUOEJSFDUPS 60XIJDIOSFRVISFTOUIBU
$PNQBOZ TO$SPSQPSBUFO(PWFSOBODF381PMJIDZAdB!
SBOTIJEFSOQFSGPSNBODFOPWFSOUIFOQBTUGZFBS

HOOPQGCGHSHOQGHQW 'LUHFWRU 4XDOLILFDWLRQV
0.VTUOIPMESOPONPSFOUIBOS O0GOUIFOUPUBM
QFSTPOTOPGOUIFOJOEFQFOEFOUOGEJSFDUPS
0/FJUIFS8JTOPSOIBWFOCFFOOBOOFYFDVUJIJWF
QFSTPOOPGOUIF6$SPNQBOZ OVOMFTTOBUASMFEBTUOAU X
0/FIJUIFS8JTOSFMBUFEOCZOCMPPEOPSOCZOMF
BOZOEJSFDUPS 0FYFDVUJWF ONBKPSA8TIBSFIPMEFS
FYFDVUJWF 6PSODPOUSPMMJOHOQFSTPOC
0.VTUSOPUOIBWF 0OPSOIBWFOQSFWIPVTMZAI|
BCIMJUZOUPOFYFSDJTFOJOEFQFOEFOUOSBKVEHNFOU
DPOUSPMMJOHOQFSTPOOPGOBOZOFOUJUZAONBJIOUBJ
CFFOOUFSNJOBUFEOGPSOBOQFSIJPEOPGAOOPAOMFTTAOU
0.VTUSOPUOCF 0OPSOIBWFOQSFWJIPVTMZOTFS
QPTJUJPOOPGOBOTIJIHOJGIDBOUGSTIBSFIPMEFS 6DPO
UPOUIFOSPNQBOZ OVOMFTTOBOQFSJIPEOJP(
SFMBUJPOTIJQ
0.VTUSOPUOCF 0OPSOIBWFOQSFWJIPVTMZOTFS
BEWJTPSZOTFSWIJDFTOBOESOSFDFIWFESBOOVBMOGF|
OPSO0IBWFOCFFO 0BOTJHOJGJDBOUOGTIBSFIPMEFS O6C
MFTTOUIBOOUXPOZFBSTOIBTOQBTTFEOTJODFAUIFOUF

1BSUO 0$PSQPSBUF{



3. VTUBOPUGSCF3BQQPJOUFESBTABAEJSFDUPS:
TIBSFIPMEFST3SFMBUFESUPSNBKPSSTIBSFIPMEFST!
3. VTUSOPUSFOHBHF3JO8BACVTIJOFTTAUIBUSJ
.VTUBOPUGSCFAB3TIJHOJGIDBOUBSQBSUOFS.
TBMBSJFE3DPOTVMUBOU 8PS3IPMESNPSFAUIBOS 8¢
BOE3JO3DPNQFUJUJPO3XJUIBUIFG$PNQBOZAPSAJUT
3.VTUBOPUSIBWFA3BOZSPUIFSADIBSBDUFSJTU.
$PNQBOZ4T3PQFSBUJPOT
35/ JT6JODMVEFT8UIFEQBSFOU3DPNQBOZ dTVCTJE
$PNQBOZ
8 'LUHFWRU 1BRPLQDWLRQ 3URFHVV
*OBUIFAOPNJOBUJPOBPG3$SPNQBOZSEJSFDUPS™
BRNJOBUJPOBPGA%JIJSFDUPST 88IFO8JUSCFDPNFT
#PBSESPGA%JSFDUPST 8UIFA3OPNJOBUJPO3QSPDF
BDDFQUJOH3OPNJOBUJPOTS8GSPNSTIBSFIPMEFST
QSPGFTTJPOBM3EJSFDUPS3EBUBCBTFT 3PS8BMM
3BWJFX38BOES4FMFDUJPOASIFADPNNJUUFF3TIBMM
XIPTFSRVBMJGJDBUJPOTSDPOGPSNBUPSUIFSFTUE
dPHBMABOES3FHVMBUPSZ8$PNQMJIBODF 85IF8DPN
SFRVIJSFNFOUTA3BOESDPNQMZAXJUIBUIF3SFMFWB!
8®HBHFNFOU3XJUIG$BOEJEBUFTA35IFADPNNJUUFF
DPOGJSNBUIFISAXIJMMJIOHOFTT8UP3BDDFQUBUIF¢
TIBSFIPMEFSTOPSAUIF3#PBSESPGA%IJSFDUPST
AOBMS31SPQPTBMAGPS3"QQPJOUNFOU 385IF3DPNN
DPOTJEFSBUJPO3BOESFOTVSFAUIFISAJODMVTJIPC
TIBMMACF3NBEFA3CZ3FJUIFSAUIF3TIBSFIPMEFSTS!

8 %RDUG RI 'LUHFWRUV &RPSRVLWLRQ DQG $SSRL
BBFOSPNQBOZOTIBMMAIBWFABO#PBSESPGAd%JISFDLU
%JSFDUPSTSNVTUSDPOTJTUSPGABUIMFBTUSGJIW
5IBJMBOE 8%JSFDUPSTONVTUBQPTTFTTAUIFARVB
$PNQBOZ
BBFSBQQPJOUNFOUSPGAEJSFDUPSTATIBMMABCFASE
XJUIBUIFSGPMMPXJOH8DSJUFSIJBABOESQSPDFEVS

3&BDIdTIBSFIPMEFS3TIBMMAIBWF3POFS dW
3&BDISTIBSFIPMEFS3NVTUSFYFSDJTF8BMMAYV
*O3dUIFODBTF3PGANVMUJQMFAQFSTPOT 8WPUF-
351F3DBOEJEBUFT3SFDFIJWJOHABUIFSIJHIFTU
UIFBOVNCFS3PGSEJSFDUPST8UPSCF38BQQPJOUFESB
SFTVMUJOHB8JO3B3TVSQMVT3PGSFMFDUFE

3088 O8"USFBDI3"OOVBMA3(FOFSBM3.FFUJOHAPGA4IB

*GdO0dd0883UIFSOVNCFSAPGAEJSFDUPSTADBOOPUSC

TIBMM38dd3308833088SFUJSF d3FUJSJOHBEJSFDUP

$PNQBOZ T688300083000000000300883SFHIJTUSBUJP

IBWF3TFSWFEBUIFOMPOHFTUB33088330883TIBMMASFI

1BSUO 0$PSQPSBUF{



0000 O0"OZOEJSFDUPSOXJIJTIJOHOUPOSFTIJHOGSTIBMME
UBLF0O000000000000FGGFDUOVQPOOJSSFDFJIQUASCZoU
0000 O5IF04IBSFIPMEFST 6.FFUJOHONBZOQBTTOBAS
B000O6O0OOOOOOOIWPUFOPGSOPOIMFTTOUIBOJSUISFF GPV
UPUBMOOOOOOOOO00000008TIBSFTOIFMESCZAOUIPTFOW
QSFTFOUSOBOEJOOOOO000000FMIHICMFOUPOWPUF

0000 O0*OOUIFOFWFOUOPGOBOWBDBODZAJOASUIFO#PB
BQQRPJOUOOOOOO0O00O0BORVBMIGIFESIJOEIJWIEVBMAXIP
PSOUIF060000000000004FDVSJUJFTOBOEOA&YDIBOHF«
SFNBJOJOHOUFSNJOOOOOO0O0O0OPGOUIFOWBDBOUJQPTJ
SFNBJOEFSOPGO0O0000000000UIFOUFSNOPGOUIFAEJ.
GPVSUIT®S OPGO0O00000000000UIFOSFNBJOJOHOEJ!
0000 O5IFO#PBSEOPGO%JSFDUPSTOTIBMMAOFMFDUGP
UIF6000000000000#PBSEONBZOBMTPOFMFDUOPOFAJPS
UIF600000000000000$IBISNBOSJOOBDDPSEBODFOJXJI

%RDUG &RPSRVLWLRQ

5IFO#PBSEOPGO%ISFDUPSTODPNQSJTFTORVBMJIGJ
GJFMET 0BT XFMMOBTOEIJWFSTJUZOJOOHFOEFS 0BH
FOBCMFTOUIFO#PBSEOUPOFGGFDUJWFMZADPOUSJC\
NBYIJNJ[FOCFOFGJUTOGPSOUIFO$SPNQBOZOBOEGSJIUT®S
BOEOCVTIOFTTOPQFSBUJPOT
000 5|FO#PBSEJIBTOFTUBCMJITIFEOUBSHFUTOGP
EJSFDUPSTONVTUOCFOJOEFQFOEFOUGEJSFDUPST ot
EJSFDUPSONVTUOQPTTFTTOLOPXMFEHFOPGOUIFOSPT
GJOBODF 6BOEOBUOJMFBTUOPOFOEJSFDUPSAONVTUOSC
4LIMMTO0.BUSJYOBOEOBMIHOOXJUIOGUIFOSPNQBOZ4T:
00600 "TOPGOUIFOFOEOPGAS OUIFO#PBSEOPGO%
FYFDVUJWFOEJSFDUPST 0BOEOSTJYOJOEFQFOEFOUOGI
TUSVDUVSFOSFGMFDUTOBOABQQSPQSJBUFAOCBMBOL
DPSQPSBUFOHPWFSOBODF 0"NPOHOUIFO#PBSEOJONFN
BDIJFWFEOUIFOHFOEFSOEIJWFSTIJUZOUBSHFUOTFUOSC

5BSHFU *OEJDBUPST 1FSGPSNBOQ

~

0/VNCFSJdPG3JJOBEFIONBOETFOU 6 BIPSHF-®QIFFS TUPFOJTBN & O
EJSFDUPST

0$PNQBOZAEJSFNGMIBINU & BB MG B BEXS B TPAOUTRBP B M 9
DPOUSPMMFEOFOHI®OFFOBOHIQSPIGFTTIJPOBMO
MIJDFOTF

0/PO FYFDVUIJWFOENIEBD UB STEAPSHRBBPSFDUP S
LOPXMFEHFOPGOUIFODPNQBOZ TOCVTJIOFTT

O%JSFDUPSTOIXJUIBM BPXWMFBBEBFSFOBPSFDUPS
BDDPVOUJOHOPSOGJOBODF

O'FNBMFOEJSFOUWPSMFBTUO OEJSFDBEHPSFDUPS

1BSUO 0$PSQPSBUF{



5|FO$PNQBOZOSFDPHOJ[FTOUIFOJIJNQPSUBODF
DPNNJUUFESUPODPOUJOVPVTMZIEFWFMPQJOHAUIJ
IBTOFTUBCMJTIFEOBOQIBTFEOBQQSPBDIOSBOEAUBSEH
EJWFSTJUZOBTOGBDUPSTAJOOUIFOOPNJOBUJPOOGBC
NFEJVNOUFSN OUIFO$SPNQBOZSJOUFOETOUPOFOIBOD
BMPOHTJEFOTLIMMTOBOEOFYQFSIJFODFOBMJIHOFEQS.
UIFOMPOHOUFSN O0UIFOSPNQBOZOBIJNTOUPOBDIJFWF
DPSQPSBUFOHPWFSOBODF 8TUSBUFHJDJEFDJTJPO
000000005IF0/PNJOBUJPOOBOEA3FNVOFSBUJPOG S
BQQSPQSJBUFOFTTOPGOUIFO#PBSEODPNQPTJIJUJPO
QSPDFTTFTOBSFOBMIJHOFEOXJUIOHPPEODPSQPSBUF
TUBLFIPMEFST

'LUHFWRU"V 7THUPV RI 2IILFH
33005IFAUFSNTOPGAPGGJIJDFAGPSAUIFA$PNQBOZ TAE
BBFO#PBSESPGAO%IJSFDUPSTATIBMMATFSWFAJO8BD
BUSFBDI3"OOVBM3(FOFSBM3.FFUJOHBPG34IBSFIP
*GAUIFAUPUBMAOVNCFS3PGAEJSFDUPSTADBOOPU
TUFQB8EPXO
®®@3JOEFQFOEFOUSEJSFDUPS3NBZATFSWF8DPOUJ
BQQPJOUNFOUBBTABOSJOEFQFOEFOUBSEJSFDUPS
#PBSEOPGAO%JSFDUPSTANVTUSSFBTPOBCMZABTTF

33005IFO#PBSES8PGA%JSFDUPST8DVSSFOUMZ8DPO
FYQFSJFODF 8 XIPSMFWFSBHFAUIFJSALOPXMFEHFA&
POQFSBUJPOT 85IF3#PBSESNBJOUBJOTA8JOEFQFOEFC
TIBSFIPMEFST8BT8BAXIPMF 3*USQMBZT3BADSVDJBI
NBOBHFNFOU4T8QFSGPSNBODF 3BTOXFMM3BTAFWB
DPNQSJTFT3OJOFd OSEJSFDUPST 8JODMVEJOHAFYF
BOEAGIJWFS O8JOEFQFOEFOUBSEJSFDUPST 8BDDPVO
FOTVSFT3BOABQQSPQSJBUFSCBMBODFA3PGAQPXFSH

%RDUG RI 'BUHFWRUV OHHWLQJV

5IFOSPNQBOZSIPMETS8#PBSESPGS8%JIJSFDUPSTAN
MJOF38XJUIBHPPESDPSQPSBUF3HPWFSOBODF3QSBD
BUUFOE3NFFUJOHT3DPOTJTUFOUMZ 3#FGPSF3FBDI
EPDVNFOUT3UPBSUIF8#PBSE3BUSMFBTUSTFWFOBEB?Z
%JSFDUPST3NBZ3BMTP3TFFLABEEJUJPOBM3JOGPS
OFFEFE 85IF3#PBSE3BMTPSFNQIBTJ[FT3DBSFGVMaN
BSNBUUFS3VOEFSSEJTDVTTJIJPO BUIFZANVTUSBCTUI
EJSFDUPSTOBSF3GSFFOUPAFYQSFTTAUIFJSOWIFXTE
IBTO3UIFSPQQPSUVOJUZBUPSQSPWJEF3JOQVUSCFGF
QSFQBSFTSEFUBJMFE3NFFUJOHBNJOVUFT 8XI1JDI3 |
GPSNBMMZ3TJHOTBUIFANJOVUFTAUPS3DPOGJISNBUIF
SFGFSFODF

1BSUO 0$PSQPSBUF{



,QGHSHQGHQW OHHWLQJV RI 1RQ ([HFXWLYH 'LUI
5|FO$PNQBOZSBMTPOBSSBOHFTAJOEFQFOEFOU
NFFUJOHTOTFSWFOBTOBOQMBUGPSNOIGPSOOPO FYFI
SFDPNNFOEBUJPOTOBJIJNFEOBUOFOIBODJOHOAUIFOS$SPLI

%FUFSNJOBUJPO PG EJSFDUPS SFNVOFSBUJPO

5IFODPNQBOZOIBTOBODMFBSOBOEOUSBOTQBSFOUJQ
$PNQFOTBUJPOOJOSPNNIUUFFOJTOFOUSVTUFEOXJUIOF
DPNQFOTBUJPOOSGPSOEJSFDUPST 05IFODPNNJUUFFC
FOEPSTFNFOUOCFGPSFOTFFLIOHAGIOBMABQQSPWB
DPNQFOTBUJPO O0DPOTJEFSBUJPOOJ8IJTOHIWFOOUPOU
SFNVOFSBUJPOASFNBJOTODPNQFUJUJWFOFOPVHIOU
DPNQFOTBUJPOOSSBUFTOBSFOTFUSJOOBMIHONFOUBJ>
TINJMBSOTFDUPST

*OEFQFOEFODF PG UIF CPBSE PG EJSFDUPST GSPN

5|FO$PNQBOZOIBTOBOIQPMIDZOUPSTFQBSBUFAUIFOSH
UIBUBUIFTFOQPTIJUJPOTOBSFOIFMEOCZOEIJGGFSFOU.
%JSFDUPSTOBOEOUIFOFYFDVUJWFAONBOBHFNFOUOSXI
BOESSFTQPOTIJCIMIJUJFTOPGOUIFO$SIBISNBOOPGOUII

%JIJSFDUPS EFWFMPQNFOU

BBFO#PBSEOPGO%JSFDUPSTOIBTOBOQPMJIDZAUPOT!
BUUFOEJOHOUSBJOJOHOQSPHSBNTOPOAODPSQPSB
5IFTFOQSPHSBNTONBZOCFODPOEVDUFEJJOUFSOBI
UIFO4FDVSJUJFTOBOEOJO&YDIBOHFAO$SPNNJITTIPO o8B
LOPXMFEHFOBOEOFYQFSJFODFAOUIBUODBOOCFOFG
FSOOFXMZABQQPIJOUFEOEJSFDUPST OUIFO$SPNQB
JOGPSNBUJPO 0TVDIOBTOUIFOPSHBOJ[BUJPOBMA1
TFSWIDFT 6DPNQBOZ3dSFHVMBUJPOT 8BOESBQQM
UIF64FDVSJUJFTOBOEOJO&YDIBOHFAd$SPNNITTIPOOB(
BODMFBSOVOEFSTUBOEJOHOPGOUIFO$SPNQBOZ4TH
PSOJOEFQFOEFOUGEJSFDUPST

1BSUO 0$PSQPSBUF{



#PBSE QFSGPSNBODF FWBMVBUJPO

"UIMFBTUOPODFOBOZFBS OUIFO#PBSEOPGO%JISFDUP
JOEJWIJEVBMOAQFSGPSNBODFOFWBMVBUJPOOPGOFBD
QFSGPSNBODF 0JEFOUJGZODIBMMFOHFT 6BOEOJAJINQI
DPMMBCPSBUJPOJOBNPOHOEJSFDUPST

$PSQPSBUF HPWFSOBODF PG TVCTJEJBSJFT BOE B~

*O0TVQFSWIJTIJOHOUIFOPQFSBUJPOTOPGOTVCTJIEJBS
TFSWFOBTOEJSFDUPSTOJOOTVDIOTVCTIEJIJBSJFTABO
%JSFDUPS 0$I1JFGO&YFDVUJWFO0GGJIJDFS 0.BOBHJO
BOEOFYQFSJFODFOJOOUIPTFOCVTIJOFTTFT 0BOEAONYV
BOEOBTTPDIJBUFEODPNQBOJFT 6'VSUIFSNPSF QUIFd
QFSGPSNOUIFJSOEVUIJFT0JOONBOBHJOHOBOEOPQFS
%FMFHBUJPOOJPGA"VUIPSIJUZSTUIJQVMBUFESCZAUIFC

5POQSPUFDUJBUIFOSPNQBOZ TOJOWFTUNFOUGBIJOUFS
SFTQPOTJCMFOGPSOUIFOPQFSBUJPOTOPGOAJUTATVC
UIFSFGPSFOSFTPMWFEOQUPOBQQSPWFOUIFOFTUBCMJ
UIFOGPMMPXJOHOLFZAQSJODJIQMFT

d .BOBHFNFOU3$SPOUSPM31IPMIBIDZOGPSO4VCTIEJBS
®5IFO$SPNQBOZOIBTOFTUBCMITIFEOHVIEFMJIOFTOGP
PGOTVCTIJEJBSIJFTOBOEOBTTPDJBUFEODPNQBOJFTAI
SFNVOFSBUJPO 8 BQQPJOUNFOUOPGOBVEJUPST 60Q:
BEWBODFOPOOSUIFOBHFOEB 6'VSUIFSNPSF 0UIFO$P
%JSFDUPST 6. FFUJOHOPSOUIF64IBSFIPMEFST 0.FFL
5[F6 $PNQBOZONPOJUPSTOUIFOQFSGPSNBODFOPGH
FTUBCMJTIFEAQMBOT 8BOEJOSFRVISFTOUIFOEJTDMP
TVCTJEJBSJFTOIBWFOBQQSPQSIJBUFOBOEJBEFRVBL
JOGPSNBUJPOSSFHBSEJOHOEJSFDUPST 0FYFDVUJW
JOGPSNBUJPO

*OOBEEJUJPO O0UIFOSPNQBOZOAIBTOTUIJQVMBUFEOQUII
#PBSEOPGO%JIJSFDUPST 0. FFUJOHOPSOUIFO$SPNQBO:
DBTF

0 8'JOBODJBMA$SPOUSPMO1PMIDZEGPSO84VCTIEIBSJI

5IF3$PNQBOZ3IBT3TUJQVMBUFESUIBUSTVCTJIJEJIBSJI
BOEdGJOBODJBM3TUBUFNFOUT 8JODMVEJOH3TVQC
$PNQBOZAGPS3UIFAQVSQPTF3PGAQSFQBSJOHBUIFS
SFQPSUT 8'VSUIFSNPSF 8JUSIBTACFFO3TUJQVMBUF
JTTVFTOUPBUIF3$PNQBOZ3IJNNFEJBUFMZ38VQPOBJEJ"
DPOEVDUBBQQSPQSJBUF3FYBNJOBUJPOSBOESGPMN

1BSUO 0$PSQPSBUF{



*OOBEEJUJPO SUIFOSPNQBOZOAIBTOTUIJQVMBUFEAQUIE
QFSGPSNBODFOPGOTVCTIEIJBSIJFTOBOESOBTTPDJIBUF
BSFOBMTPOSFTQPOTIJCMFOGPSOFOTVSJOHAUIBUOJTYV
EJTQPTBMOPGOBTTFUTOUPOUIFO$SPNQBOZSTUSJIDUM
$PNNJTTIJPOOBOEOUIF64UPDLO&YDIBOHFAOPGA5IBIMI

01PMJDZ8BOESHVIEFMJOFTOSFMBUFEOAUPS
"SFOUIFSFOQPMJIDZOBOESHVUEFMJIJOFTOBOESNFBT\
TIBSFIPMEFSTOBOESTUBLFIPMEFST

(VJEFMJOFTOBOEONFBTV&IBISHFS PMEB B E 6d8ANDQ MBPSZH
TUBLFIPMERFUIUPST 04VQQMJIF
BHFODJFT 6$PNNVOJUZS
BOEONFBTVSFTOSFMBUFI

TUBLFIPMEFST

(VIEFMJOFTOGPS04IBSFIPMEFST

DBSGPSNOEVUIFTOXJUIOJOUFHSJUZ OBOEONBLFOE
BOESUSFBUSBMMOTIBSFIPMEFSTOFRVBMMZAGPSH
DBSGPSNOEVUIJFTOXJUIODBSF 0QSVEFODF 0BOEGE
GSPNOVOEJTDMPTFEOPSHBOJ[BUJPOBMA3JOGPSNE
QBSUJFT 0OPSOFOHBHJOHOAJOOBOZOBDUJPOTOAUIB
8BPHVMBSMZOSFQPSUOUIFODPNQBOZ TATUBUVTOUI
BOGPSNODPNQBOZOOFXTOBOESJOGPSNBUJPOOUIB
EFDJTJPOTOFRVBMMZ 8BOEJOFTUBCMJTIOBAODFOUS
dSPWIJEFOPQQPSUVOJUJFTOGPSOATIBSFIPMEFSTOL
PQFSBUJPOT 6 XIJMFOUSFBUJOHOBMMOATIBSFIPME

BFGFSFODFOMJOLOGPS3UIFOQP M XXX dHA\BINEHF SR \D@
SFMBUFEQUPOTIBSBBAMEFMEFSTFUIJ

1BHFOOVNCFSOPGOUIFOSFGFSFODFOMJOL

5|FODPNQBOZSTUSIJDUMZOBEIFSFTOUPOMBXTOBOEGST
FNQMPZFFTOBUSBMMAOMFWFMT 0VQIPMEJOHAQSJOD.
UFSNODPNQFOTBUJPOOCBTFEOPOOFBDIOJOEJWJIEVB
TZTUFNOBTOBODPOTIJEFSBUJPOASUPPM 8'VSUIFSNPS
XJUIODPOUJOVPVTOEFWFMPQNFOUOPGOIQPUFOUJBM
HPPEOXPSLIJOHOFOWJSPONFOU 6XJUIOBOGPDVTOPO!

(VIJEFMJOFTOGPSO0&NQMPZFFOo$SPOEVDL
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BBFSDPNQBOZBUSFBUTSFNQMPZFFT8BUSBMMA3MFW
EFWFMPQNFOU 8BT8XFMM38BTAQSPNPUJPO 8BQQF
HFOEFS 3NBSJUBM&8TUBUVT 8MBOHVBHF 8PS8QPT
8®TVSF8FNQMPZFFT8SFDFIJWF8BQQSPQSJBUF38BC
JOEVTUSZ 8BOESQSPWJEF8CFOFGJUTS8CFZPOESU
BDDJEFOUBJOTVSBODF
88PNPUFS8DPOUJOVPVTAFNQMPZFESEFWFMPQNFO
BMJHOFE®&XJUISDVSSFOUSTIJUVBUJPOTSBOESTVQ!
QPUFOUJBM
83UBCMJTI3B8.FOUPSJOH®84ZTUFNSUPSUSBOTGFS
SNQMFNFOUSTBGFUZ 3PDDVQBUJPOBM3IFBMUI 8B
ESIMMT3BOEBSUSBJOJOH 8BOESSFHVMBSMZ8JOTQ
88PWJEF8DIBOOFMT8GPS8GFFECBDLABOESDPNQN
BOESTVHHFTUJPOBCPYFT
39SIJDUMZSBEIFSFSUPSMBCPS8MBXT

BFGFSFODFOMJOLOGPSOUIFOQP M XXX dHA\BINEHF SR \O@
SFMBUFEQJUPOFNQMRFEFFEFMEFSTFUIJ

1BHFOOVNCFSOPGOUIFOSFGFSFODFOMJOL

5IFSDPNQBOZ3DPNQMJIFT8XJUISMBXTSBOESTUBOEB!
UFSNT8PGBAQSPEVDUSRVBMJIJUZ 8TUBOEBSEJ[FE3TF
DPNQBOZ T8QSJDJOH8QPMJIDZ

(VIEFMJOFTOGPSO0$SVTUPNFSO$SPOEVDU

3BUJTGZODVTUPNFSTOCZOQSPEVDJOHOAIJHI RVBM
RVBMJUZODPOUSPMOATZTUFENTOCBTFEOPOO*408BO
BBPSPVHIMZOTUVEZOBOESOVOEFSTUBOEOGUIFATFSW
TFSWIJDFOJOGPSNBUJPOOUPODVTUPNEST
30VEZOBOEJUIPSPVHIMZOVOEFSTUBOEODVTUPNEF:
BOEOFGGFDUJWFMZONFFUODVTUPNFSOSFRVJISFENEF
8BGSBJOOGSPNOBOZOBDUJPOTOUIBUBEFDFIJWFOP:!
B8FBUOJBMMAODVTUPNFSTOFRVBMMZOBOEAOGBISMZ
DBSGPSNOEVUJFTAXJUIBIPOFTUZ 8JOUFHSJUZ 0B
PSOUIFOCFOFGJUOPGOPUIFST

P OOPUSEJTDMPTFODVTUPNFSAJOGPSNBUJPOOPC
XJUIOUIFODVTUPNFS TODPOTFOUOPSAOBTOSFRVJISF
30SJDUMZOBEIFSFOUPOBMMOUFSNTOBOESODPOEJU
GVMGJMMFE ODVTUPNFSTONVTUOCFOQSPNQUMZJ.
39 SWFZODVTUPNFSOTBUJTGBDUJPOOBOEOJSQSPWJE
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BFGFSFODFOMJOLOGPS3UIFOQP M XXX dHA\BINEHF SR \D@
SFMBUFEQUPODVT@RUIRK®T BAE #VT

1BHFOOVNCFSOPGOUIFOSFGFSFODFOMJOL

5IFODPNQBOZ6JTODPNNJUUFEOQUPODPOEVDUJOHOCV
HVJEFMJOFT 6BOEOBWPJIEJOHOAUIFOVTFOPGOEJTIPOI

$POEVDUOUPXBSETA8$PNQFUJUPST

0QFSBUFOVOEFSOUIFOMBX 0XJUIJOABOGSBNFXPSI
BEWBOUBHFOPGODPNQFUJUPSTAUISPVHIOVOMBXC
WP OOPUOTFFLOUSBEFOTFDSFUTOPSOTQFDJGJIDOAJC
NFBOT 6TVDIOBTOUIFGU OMBSDFOZ dPSACSFBDIA
DVTUPNFSTOPSOPUIFSOJOEJWJIEVBMT

BFGFSFODFOMJIOLOGPSOUIFWQP M XXX dAHABINEHF MR OE
SFMBUFEJSUPSQVTJIOF T@ &DPNJF B G & PHEVIT
1BHFOOVNCFSOPGOUIFOSFGFSFODFOoMJOL

5|FODPNQBOZAIBTOQSPDVSFNFOUOQSPDFTTFTACBTH
BOEOFRVBMAUSFBUNFOUOPGOCVTIOFTTOQBSUOFST

BOEOSNVUVBMMZOBHSFFEODPOUSBDUTOUPAGPTUFSS
CFOFGJUOGPSOCPUISOQBSUJIFT

(VIJEFMJOFTOGPSO$SPOEVDUGS5PXBSETO

PRUOUPOTPMJIDJU 0BDDFQU OPSOPGGFSOBOZOEJTI
DPNNFSDJBMAOBHSFFNFOUT
3BMFDUOSCVTIOFTTOQBSUOFSTOBOESODPOEVDUGSQC
NBJOUBJOJOHOJOUFHSJUZOJOOCVTIOFTTOPQFSBI
SFUVSOTOGPSOCPUIBQBSUJFT
40SIJDUMZOBEIFSFOUPOBMMAUFSNTOBOEODPOEJU
QSPNQUMZJOJOGPSNOUIFOCVTIOFTTOQBSUOFS3JO

BFGFSFODFOMJOLOGPS3UIFOQP M XXX dHA\BINEHF SR \D@
SFMBUFEQUPOTV@MUIBST BAQE #VT

1BHFOOVNCFSOPGOUIFOSFGFSFODFOMJOL

5|F6DPNQBOZ6JTOPCMIHBUFEOUPSUSFBUODSFEJUP !
UFSNTOBTOQFSOBHSFFNFOUTOPSODPOUSBDUT 6*00dl

1BSUO 0$PSQPSBUF{



BOEFGBVMUGOIJOOEFCUOQBZNFOU UIFODPNQBOZdXJI
BQQSPQSIJBUFOBOEOGBISOTPMVUJIPOT

1SBDUJDFTOUPXBSETA$SFEJUPST

BSFBUODSFEJUPSTOXJUIJOAOUIFOGSBNFXPSLOPGAI
DPOUSBDUT 0BOEODPOTIJTUFOUMZAONBLFAUINFMZ
’8PWIJEFOBDDVSBUF 0DPNQMFUF 6BOEOGBDUVBM
DSFEJUPSTOPGAOUIFODPNQBOZ TOCIMMIOHABOESJ(
BOOUIFOFWFOUOPGOGPSDFAONBKFVSFOQSFWFOUJO
QBZNFOU 0UIFODPNQBOZ6XIJIMMOOPUSDPODFBMAC
TPMVUJPOT

BFGFSFODFOMJOLOGPS3UIFOQP M XXX dHABINEHF MR\ D@
SFMBUFEQUPODSKEJIUIR®T BOE #VT

1BHFOOVNCFSOPGOUIFOSFGFSFODFOMJOL

(VIJEFMJOFTOGPSO$POEVDUGBOEG3FTQ

SBNQMZOXIJUIOMBXT 0BOOPVODFNFOUT 0SFRVJSF
UIFOPSHBOJ[BUJPOOBOEOSFMFWBOUSHPWFSONEFC
B9QQPSUOHPWFSONFOUOPQFSBUJPOTOBOEODPOU
HPWFSONFOUSOBHFODJFT

BFGFSFODFOMJOLOGPS3UIFOQP M XXX dHA\BINEHF SR \D@
SFMBUFESUPOHPWFSO RRWUSBHBQEIFVT

1BHFOOVNCFSOPGOUIFOSFGFSFODFOMJOL

5IFSDPNQBOZ3QSJPSJUJ[FTSBOESJTASFTQPOTICMF
JODMVEJOH3TVQQPSUJOHBDPNNVOJUZSQVCMJIDBSCF
JOBTPDJFUZ 85IF3DPNQBOZ3IBT3JNQMFNFOUFESBQ
FOWJSPONFOUBM3SFTQPOTJCIJMJUZSBNPOHBQFSTP
DSFBUF8B3TVTUBJOBCMF3CBMBODFS3CFUXFFOBCVT.

(VJEFMJOFTOGPSODPOEVDUOGUPXBSETS®

BSUJDIJQBUFAJOOPSOPSHBOJ[FOQVCMIDACFOEFG.
UIFODPNQBOZOBOEOPUIFSODPNNVOJUJFT 0TVDIOE
FOWJSPONFOUBMA&dBDUJIJWJIUJFT O0FUD

1BSUO 0$PSQPSBUF{



$BOTIJTUFOUMZOBMMPDBUFOBAOQPSUJPOSPGAOUIFS
S5SFBNO3VBNO&+BIO(SPVQO'PVOEBUJPO

OBIFSFOUPOMBXT SFHVMBUJPOT BOEOPUIFSOFO
FOWJSPONFOUBMOAOSFTQPOTIJCIMIUZ

BYQQPSUOFOFSHZODPOTFSWBUJPO 8GPDVTAPOSL
1BSUJDJQBUF3JOOUIFODPOTFSWBUJPOSPGOOBUV
8BEVDFOHSFFOIPVTFOHBTOFNJTTIJPOTAOGSPNAUIF«

3FGFSFODF3MJOL3GPSSUIFBQP M XD AHABINEH ¥R \0F
SFMBUFE3UP3DPNNVOJ@AIBIOR 3 TB°ME RAYZ
1BHF3OVNCFS3PGSUIF8SFGFSFODF3MJIOL

{UHDWPHQW RI 6WDNHKROGHUYV

OUIFS01SBDUJDFT38JO6"DDPSEB®DFo6XJUIB(PPEASPS
*0O0 OUIFODPNQBOZdJIJNQMFNFOUFEOHPPEODPSQF
(PWFSOBGOHFOIBFAYBBEDID®BEBUFHPSIFT 0 JODMVEJOHOS
TIBSFIPMEFST 0DPOTJEFSBUJPOOPGAOTUBLFIPMEFS
USBOTQBSFODZ 0BOEJSEJSFDUPSASFTQPOTJCIMJIUJ

5IF8DPNQBOZ3JTADPNNJUUFESUPAGVMGIMMIOHBJU
UIF8TVTUBJOBCMFAHSPXUIBPGAUIFADPNQBOZAUPSF
TIBSFIPMEFST3BTSGPMMPXT
d FGAIMBSFIPMEFST
&HIFSDPNQBOZASF BREHGNPEBNFOUBQRSUBAFMEFS
QSJODJQMFT8PGAGBIJSOBOESMFHBMAUSFBUNFOUGBF
SFDFJWF3EJWJEFOET 8UIF3SJHIUBUP3BDDFTTADPN:
WBSJPVT8BHFOEB3JUFNT dUIF8SJHIUBUP3BQQPJOU
UIFGSJHIUBUPB3FYQSFTTAPQJOJPOTABOESRVFTUJPC
EJSFDUPST8JO3SBEWBODF 35IFSDPNQBOZ3IBT3FOTV
BOESJIBTODMFBSMZAEFGJOFESQPMJIDJFTABOESHVJIE
® 30SHBOJ[BUJPO3PG34IBSFIPMEFS3.FFUJOHT
&IFODPNQBOZSIBT3PSHBOJ[FESJUT8"OOVBMA(FOFE
AUPDL3&YDIBOHFAPGA85IBIJMBOESBOESUIFAHVIEFM
&YDIBOHF8$PNNJTTJPO
B FSDPNQBOZSEJTDMPIFQ 8 PUNPAQPM 5B XMWIO-BSTRAGHE
41BSFIPMEFST
SIFADPNQBOZ3FOTVS F T B LEBRPO GRS R BWI FRONGFKIE
FYQMBOBUJPOTABOESTVQQPSUJOHSSFBTPOTAGPSS
BOESFYUSBPSEJOBSZ8HFOFSBMANFFU®OHTAPGATIB
I FSDPNQBOZ3IBTSGBDIJMJUBUFESTIBSFIPMEBFGES
GSPN 3 BXOIBIBIBSFIRSTDUS TIBSFI P VEF/ITHEMEIG QESOM 6
WPUFTATIPVMESOPUS JOWP M &6 BFI AVNRD\B LD B DR PGP ¢
DPOWFOJBWWDIGPS3USBWFM
BIFODPNQBOZ3IBMMPXTATIBSFIPMEFSTO GEIBDMNE
UIF3DSJUFSJB3GPS3aR/CRILALIPHNERVIBBFIPRIES ST

1BSUO 0$PSQPSBUF{



TIBSFIPMBEEFINBPOBIMMZ UIFODPNQBOZJIBTOQVCN

XFCTJUF
DIFOIDPNQBOZOFODPVSBHFTOTIBSFIPMEFSTOJUP&B/C

TIPVMEAOPNJOBU F ¢ B M3IEBHIBE P QIFFCCESFECPUEAE D 8 E

@ 01SPDFFEJOHTOPOOAUIF34IBSFIPMEFS8.FFUJOHO%
BIFODPNQBOZAIBTOQSPNPUFEOJU I BV DMWVEGOWHBO i@
7PUFADPVOUJO WOE-OH &/ESIFTAUN BEZN P L) B SYEIR IS E 0 D
BMMOEJSFDUPSTOTIPVMBEIBBSEFUFMDEBITB BI®MEFST
DPNNJUUFFT 6CVTHO&FIANMBUIRDINBRPWRHOTFT dFUD
OUOUIFATIBSFIPMEFST 6NFFUJOH OWPUJOHOTIPVM
B FO#PBSEOPGO%JISFDUPSTOTIPVMEOQSPNPUFOPS
BOESFYUSBPSEJOBSZ&BHPEBEBVBMNFFBJIOPJIWF®NFMB!
POOUIFOBHFOEBOGPSODPOTIJEFSJOHOEJSFDUPSOB
WPUFOPO®BFPGHBE U BEOVENBE D@D BIFOEGBVECUBR YW OWSD
BIFOSIBISNBOOIPGOUIFONFFUJOHOXIJMMABMMPDBU
BTLORVFTUJPOTOSFMBUFEOUPOUIFODPNQBOZdBUOJU

® 01SFQBSBUJFRiBOEGE&. . FIHOUMPHVBSFOPGBBTIBSFIPMEFS

DIFOITIBSFIPMEFSONFFUJOHONJOV U RBODOEIMMBSKDE
WPUFOSFTVMUTOUPOSUIFONFEBIUODWMYEFCIRESGSRWBBFE
SBJT SHI@RY J SBCIO/BWONED P S BB R ¥ B UUR &V F USJIBOCHTOX
JOEJDBUJOHOJIP X o&BIXAR®E S R R B EGS 0 De/h/BIEHH>SH
EJSFDUPSTOBUUFOEJOHOBOEOQUIPTFOBCTFOUOJGSPN

®IFODPNQBOZOdXIMMAOEJTDMPTFOUIFOWPUJOHOSFT
PGOTIBSFIPMEFSTOUPOUIFOQVCMJIDAOWJIBOUIFODPNQ

Pecey
il

GPSOVIRDARBIWAIIDIOGEPFTOOR VG @B DM & NMA &B & PR
EBZTOPSONPSF 05IFANFFUB0O HHNXBOTGOB BME 8 BB 6 BIFM K
&MFDUSPOJD® WIFIWDIHDIBIOOHZ EUF NS GSPNOBOJJOEFQF
&DPOPNZOBOEO®4PDIFUZ TOBOOPVODFNFOUAPOOSDZ(
TZTUFNOGSPNOUIFA&&MFD U SR 68PN DA B HEJISFHRDIHP
FYFDVUJWFT UIFODPNQBOZOTFDSFUBSZ DFSUJGJ
DMBSJGZOBHFOEBAOJUFNTOBOEOBOTXFSOTIBSFIPMEI
SIJHIUTOBDDPSEJOHOUPOMBXOBOESHPPESDPSQPSBL

FUHDWPHQW RI 6KDUHKROGHUV %HIRUH WKH OHHV
«5IFODPNQBOZ3QSPWJEFTAPQQPSUVOJUJFTAGPSSH
BHFOEB3JUFNT 8OPNJOBUJOHBJOEJWJIJEVBMTaXJL
EJSFDUPST 8BOESTVCNJUUJOHBRVFTUJPOTAJOBE
« 5IF3DPNQBOZ3IBTAQVCMITIFESUIF3#PBSESPGA%J
.FFUJOHAPG & I BSIFIPME B8 DEPRUFASFDPSESEBUFE
3FDP SFABEBS Zd 8
«5IFSDPNQBOZ3IBT8BTTJHOFESS5IBIMBOESAFDVSJL
OPUJDF38PGAUIF3"0OO0OVBM EBRSE H B aFHF &)X DLH 8 P G
PQJOJPOTS8PGAUIFSEJSFDUPST 84IBSFIPMEFSTAD
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XJUIBEJSFDUPST 8PQJOJPOT 3QSPYZ3GPSNTa" &+
XFMM3BTS8BSHVIEFAGPS8SFHIJTUSBUJPO 8BUUFOI
WFSTJPOT 85IFTFSEPDVNFOUTAXFSFAQVCMJITIFE:
5/IBJMBOE TdJO GBRSINB S 06 & WEABFGFGFPIND UIF 38N
"EEJUJPOBMMZ 8UIF3DPNQBOZ3BOOPVSIDFEBIN IR
NFFUJOH 8UP3JOGPSNBUIFSEBUF 3UJNF 8MPDBU.J
UP3QSFQBSF3GPS3BUUFOEJOHAUIFANFFUJOHABQ
©"QQPJOUNFIGEORHPSTESS IFSDPNQBOZSIBTAQSPW.
JOEJWJEVBMT 8JODMVEJOHBUIFJS80BNF 8BHF ¢
PGAEJSFDUPSTIJQT 80OVNCFSA3PGAZFBSTA3JO3QP
UIFSDPNQBOZ 8UPSFOBCMFATIBSFIPMEFSTAUPS
- 3FNVOFSBUJPO @D P®OIRPEDBBIZIPEDDBBOISOE BBFESJ:
GPSN3PGASFNVOFSBUJPO 3TFQBSBUFESCZAUIF¢
GPS3DPOTJEFSJOH8SFNVOFSBUJPO 3UPBFOTVS
EFDJTJPOT
- "HFOEB3GPSAJUIF @B REPYIOYBIC DA BAG OBV RIIEFED
BVEJUPS3BOEA&BVEJUJOHSGJISN 8UIF3JOEFQFOE
UIFADPOTJEFSBUJPOSPGAUIFABQQSPQSJBUFOF-
TFSWJIJDFT8QSPWJEFE
©c %IJWJIEFOERIFDDPOQBEZBPOEBHQSPWIEFESJOGP.
SBUFABOESBNPVOUSPGAEJWIEFOETASFRVFTUFE
ZFBS 3BMPOHAXJUIBSFBTPOT3BOESTVQQPSUJO!
JOGPSNFEBSEFDJTJPOT
« 5IF3DPNQBOZ3EPFTAOPUSEJTUSIJCVUFAEPDVNFO!I
OPSAEPFT8JUSBEESBHFOEBASJUFNTAPSADIBOHFAJ
«5IFADPNQBOZ3TVQQPSUTIREWOSEEPWIFBIBBIFIR K
PQQPSUVOJUJFTAGPSATIBSFIPMEFST8XIPADBOOP
EJSFDUPS3UP3BUUFOESJBOE 3W BAUTFOWPOHRINAISHTSF
%JSFDUPSTAIBTAQSPQPTFE ®EMBITFUIP 665 PGBPQH
JOBBUUFOEJOH3BOESWPUJOHABUBUIFANFFUJOH

&FUHDWPHQW RI 6KDBHKROGHUV RQ WKH OHHWLQJ
e "OOVBMJ(FOFSBM® .dd" G 3 O HOFDPHQ B DFIGINBNBEB O 0
GPSNOPGOBOOJOFMFDUSPOJDAN B BRUFISOTHP © X d B 578dU B
QFSPSaAaPOT OJBOEOSTIBSFIPMEFSTOXIP & B@YAPI DR
e SIFODPN@BWMBROQFVOBSFIPMEFSTOUPOSFHITUFSAC
NFFUJOH 604IBSFIPMEFSTOIBWFOUIFOSIHIUBOEDW
EBZOPGOUIFOTIBSFIPMEFSTAONGFBODHBEMBDDFHT B
NFFUJOHOABINFOBUDIOGPSNFEOUPOTIBSIEOEMBFDT
VTFEOGPSOUIFONFFUJOHO TIBSFIPMEFSONFFUJOH
SFTVMUT 6BTOXFMMAOBTOBTLIJOHORVFTUJPOTOSFN
BDDVSBUFMZ 6BOESQSFDJTFMZ $PNNVOJDBUJP(
FODPVOUFSOJTTVFTOXJUIOSFHIJTUSBUJPOOPSOEV
e 5SIFODPNQBOZONBOEBUFTOUIBUONFFUJOHOQSPDFI
DPOWFOJFODF 8SJHIUT 6BOEOFRVIJUBCMFAUSFBL
SFTUSJDUOGTIBSFIPMEFST 0SJHIUTOUPOBUUFOEGN

1BSUO 0$PSQPSBUF{




UISPVHIPVUBUIFANFFUJOH 8"EEJUJPOBMMZ BUIF¢
BQQPJOUBSQSPYJFT
5IFSDPNQBOZ3HSBOUTATIBSFIPMEFSTAUIF3dSJHIU
WPUF3POSBHFOEB3JUFNT3DVSSFOUMZ3VOEFS3DI
#FGPSF3UIRSINBGUBDSHOEFHB®IUIFd#PBSE 38BDUJO
DPNQBOZSEJSFDUPST 8FYFDVUJWFT 8BOESBVEJL
TIBSFIPMEFST3BUUFOEJOH3JO3QFSTPOSBOESUIP
DPNQBOZ3TFDSFUBSZ3UP3DMBSJGZ3UIF3SVMFTS
DPNQBOZ3SFHVMBUJPOT
5IF3DPNQBOZ3IBTSBTTIJHOFESJUTSBVEJUPS 8BDU
SFHJTUSBUJPO BUIF3TIBSFIPMEFS3NFFUJOH 3BO
DPNQBOZ T8SFHVMBUJPOT8BUBSFWFSZBTUFQ
51F6$IBJSNBO3PGSUIFANFFUJOH3BMMPDBUFESTV:
USBOTQBSFOUMZ 8GPMMPXJOHBUIF3BHFOEBSTFR
JUFNT3CFZPOEBXIBUSXBTS8BOOPVODFESJOSBEWB
5IF3DPNQBOZ3TUJQVMBUFTSUIBUBWPUJOHBSSJIHIL
TIBSFIPMEFST 8XJUISPOF3TIBSFAFRVBUJOHA3UPSI
TUPDL
"HFOEB3GPS38DPOTJEFSJOHAUIFABQQSPWBMA3PGS
UIF®ZFBIS®DPNQBOZ3IBTGBSSBOHFESGPSSTIBSFII
EJSBHMERSTEVBMMZ
5IF5$IBJSNBOSPGAUIFANFFUJOHASBMM PSD BAF EJ 8B
UIFONFFUIQBMEBUGHSUIF3NFFUJOH 3UIF3$IBIJSNBC
BTLARVFTUJPOT3PS3FYQSFTT8PQJOJPOT 35IF8$]
/JPNJOBUJPOBBOES3FNVOFSBUJPO3$SPNNJUUFF 88
NFFUJOHB8UPBSBOTXFS8RVFTUJPOTABOESQSPWJIEF
BOTXFST 8BOESTVHHFTUJPOTAXFSF3SFDPSEFESJ
BUUFOE
51F6$IBJSNBO3PGSUIFSNFFUJOH3DMFBSMZ3BOOP
GPS 3BHBJOTU 8BOESBCTUFOUJPOT 3CZ3EJTQMB
SFDPSEFE3UIF3NFFUJOHASFTPMVUJPOT3JOBUIFS

&FUHDWPHQW RI 6KDUBKROGHUV $IWHU WKH OHHWL
e 5IFODPNQBOZOQVCMJITIFEOQUIFONFFUJOHOSFTPMV
TBNFOEBZOPGOUIFONFFUJOH OdUPA8IJNNFEJBUFMZ4.
SFTVMUTOBOEOUIFOOVNCFSOPGOWPUFTOGSPNOBU
BCTUFOUJPOT
e 5IFODPNQBOZOQSJIPSJUJ[FTOUIFORVBMIUZOPGOTI
QSJODIJQMFTOBOEOMFHBMAOSFRVISFNFOUT 851FdN
IBNFTOBOEJOQPTIJUIJPOTOPGOEJSFDUPSTOBOEOJFY
3JHIUTOBOEONFUIPETOPGOWPUJOH BOEAWPUJC
7TBSIJPVTORVFTUIJPOTOGSPNOTIBSFIPMEFST 6BOI
.FFUJOHOSFTPMVUJPOTOBOEOWPUJOHOSFTVMUT
BCTUFOUJPOT

O

o O O
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e 5IFODPNQBOZATVCNJIUTOUIFOTIBSFIPMEFSONFFUJ
&YDIBOHFOPGO5IBIJMBOESJOOBDDPSEBODFAXJUAD
EBZTOGSPNOUIFONFFUJOHOEBUF

0O @RVIJUBCMFO05SPBUNFOUGPGA4IBSFIPMEFST

BB POBTTVSFOTIBSFIPMEFSTOUIBUOUIFO#PBSEOPG
TIBSFIPMEFSOGVOET 0X1JDIdJTOBODSVDIBMOGBDUF
QPMJIJDJFTOBOEOQSPDFEVSFTOUPOFOTVSFOBMMO THHE
GPMMPXT

8JHIUBUP3BQQPJOUBB3QSPYZ8UWP3BUUFOESBOEJWE
*O3DBTFTAXIFSFABOZATIBSFIPMEFS8JT8VOBCMFaU
BOPUIFSAQFSTPOBPS3BO3JOEFQFOEFOUSEJSFDUPS
POSUIFJS8CFIBMG 84IBSFIPMEFSTANVTUSDPNQMFU
TVCNJUUJOH3BSGVMMZSEFUBIJMFESQSPYZA3GPSNGAE
EPDV&FOOURQFDIJGIFE 8CBDLAUP3UARSPPRQBOEIBIE
DPNQBQDPBPSUSQSPYIJFTOWIBAUIFAFMFDUSP DB D
UPBTFOEJUIFAPSIJBIJOBMADPQZAUPBUIFA3DPNQBOZ

8JHIUBUP3QSPQPBFSBEEJUJPOBMSBHFOEBBJUFNT
5IF3DPNQBOZ3QSPWJIERTBO QQPSUN DFAUBEE 3 GPEBE I
#PBSEOPGA %JSFDUPSTAGPSS8UIFd"OOVBMA (FOFSBI
QSPDFEVSFTOBOESDSJUFSIJBAFTUBCMJITIFESCZA U
DPOTJEFSBUJPO

BIBSFIPMEFSTAXJTIJOHAUPSQSPQPTFANBUUFSTAC
XJUI8SFBTPOT 8GBDUVBMSEFUBJMT 8BOE8SFMFWE
QSPQPTBM3GPSN®QFDJGIJFESCZAUIFA3DPNQBOZ

HIFODPNQBOZ8 XIJMM3WFSJGZAUIF3TIBSFIPMEJO
TIBSFIPMEFS3SFHJTUFS38BTAPGAUIFACPPL DMPTJO
BHFOEB8JUFNT8SFRVJIJSFAUIBUBUIFANBUUFSANVTU
JNQBDUBUIFADPNQBOZ TAPQFSBUJPOT 8*GAUIF3#F
DPNQBOZ3dXJMM8JODMVEF8JUSBT3BO3BHFOEBS JUI
QSPQPTFEB8JUFN

BJHIUBUPOQSPQPTFOJOEJWIEVBMTAGPSOFMFDUJPO
41 BSFIPMEFSTONBZOQSPQPTFOJOEIJWIEVBMTOAGPSA
POMZ3JOEIJWIEVBMTOXIPONFFUSUIFOTQFDJIJGJIFEORYV
APTTFTTODPSSFDUORVBMJIGIJDBUJPOTAOBOEJOPU«
4FDVSJUJFTOBOEO&YDIBOHFO"DU 6BOEJUIFODPNQB(
®BPTTFTTOFEVDBUJPOBMARVBMJGIJDBUJPOT 0XPSL
NVTUOEFEJDBUFOTVGGIJDIJFOUOUINFOBOESGVMMZ
EVUZ 0BOEOUIFZOBSFOQSFQBSFEOUPOSFHVMBSMZatE
@OPUSIPMEJOHOEJSFDUPSTIBQHIDOBNBOZOUIBOOISF

dIFOJOEFQFOEFOUOEJSFDUPSTOXIJIMMODPOTJEFSAOE
NFFUJOH 0)PXFWFS 0JGOUIFOJOEFQFOEFOUOGEJSFD
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UIF3TIBSFIPMEFST 8NFFUJOH8GPS3DPOTJEFSBUJP(
GJOBM&BVUIPSJUZBUPBWPUF 84IBSFIPMEFS BadNPNU
GPSN3dGPS3JOEJWJIEVBMIPIUEGPSIE B3I B DDP BN Q BFHZ
TIBSFIPMEJOH3FWJEFODFA8PS8BATIBSFIPMEJOH3DP
NVTU3TJHOBUPSDPOTFOUSBOESDFSUJGZ 8BOESTF
DPNQBOZ
&HIFSDPNQBOZSSFDPHOJ[FTAUIFAIJNQPSUBODFAPGH
PGOSFMFWBOUAMBXT SUPSQSPNPUFAHPPESDPSQPS
DPNQBOZ3PQFSBUFTAXJUIBDPOTJEFSBUJPOBGPSAF
3BBSFIPMEFSTAIBWFAUIF8SJHIUAUPSBQQPJIJOUSBO
WPUF38POBUIFJSACFIBMG 85IFADPNQBOZAIBTAQSF
JOEFQFOEFOUBSEJSFDUPSTABTAQSPYJFT 3BOESIB
JOEFQFOEFOUBMEJSFDUPSTAOPNJOBUFESBTAQSPY
FODPVSBHFTATIBSFIPMEFSTAXIP3BSF3VOBCMFaU
UP3TQFDJGZAUIFJSAWPUJOHBSEJSFDUJPOT 8JODM
FMFDUJPOA3BHFOEB 85IFADPNQBOZ3TVQQPSUTATI
EJSFDUJPOT
BBFOADPNQBOZAIBTATFOUBUIFAOPUJDFAPGANFFUJC
FOTVSFATIBSFIPMEFSTASFDFIJWFA3TVGGJDJFOUSJ
IBTODPOTJEFSFEdBSSBOHJOHABUIFANFFUJOHAWJB
TIBSFIPMEFSTAUPSBUUFOEBSUIFANFFUJOH8DPNQS
500 UBF FBRS®NQBOZ3IBTAQSPWJIEFESBOSPQQPSI
IPMEJOHATIBSF &GP U BRVBIOPHBEMWUS RIFETTAB TBBSF T
JOABEWBODF 3OPNJOBUF38JOEJWJEVBMTAGPSADP
"OOVBM3(FOFSBMS3.FF 8 GHB® G &4 IBIS FF MPHEERFSIBPGH
VO IMFD PN GES®DPNQBOZA3IBTADMFBSMZAEFGJOFE
QVCMJTIFESUIFABOOPVODFNFOUBS3WJB &UaFaUsPNaT
BOESEJTDMPTF3JOGP S BRUI DG &R BUEFS S15ANF@ BB
*OGPB8BBGGBPBOBUIPOSGPSO4IBSFIPMEFST 84IBSF
BBFADPNQBOZAIBTAQSPWJIEFESDPNNVOJDBUJPOSI
TIBSFIPOMFRUNVEIJPOBM3JOWFTUPST 8PS8BOBMZT

JORVJSF 8 E JBFD 5Py BXDR R 6 F BBI00 ® BS 6

SEEJUIPOBMMZ 8UPOFOTVSFOFRVIJUBCMFAOUSFBUNEF
QSFWFOUOJSGEWMFDUPST 0FYFDVUJWFT®

33'SPN3JUT3DPNNJUNFOUBUP3FOTVSJOHBTIBSFIPNM
BTTFTTNFOUBPG3UIFARVBMJIUZB3PG3JEM3"0OVEBMBL
&Y DFM M F O @E\WVFEVYRIGFPSIRSS F DI WSBE TFTTFE3CZ3 U |

5|FO$PNQBOZSFOHBHFTAXJUIBIJUTOTUBLFIPMEFSTAL
PGODSFBUJOHOUIFOHSFBUFTUOCFOFGJUTOGPSOBMN

BBFOSPNQBOZOJTODPNNJUUFEOUPOGVMGIMMIOHG
JOUPOBDDPVOUJSTVTUBJOBCMFAOHSPXUI 851JT08JT¢
PWFSOUIFOMPOHOUFSN
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BBFODPNQBOZOUSFBUTOFNQMPZFFTOBUSBMMOMFEFW
QPUFOUJBMOBOEOLOPXMFEHF 0BOEOQSPWJIEJOHC
XPSLIJIOHOFOWJSPONFOU 6QSJPSJUJ[JOHAOFNQMP.
0000B 05IFODPNQBOZOVTFTOJOEJWIEVBMOFNQMP
DPNQFOTBUJPO 80JOOUIFOGPSNOPGOCPUIONPOUIMZS
0000000C 05IFODPNQBOZ3IBTODPOUJOVPVTMZOEFW|
DBSFFSOHPBMT 6*090 OUIFODPNQBOZATVQQPSUF
USBJOJOHOGSPNOCPUISGIJOUFSOBMAEFQBSUNFOUTS®S
DPNQBOZJOBOESBOOSBWFSBHFOPGSH OUSBJOJOHOIP
00000D 605IFODPNQBOZ3IBTODPOUJOVPVTMZOFTUBC
XFMGBSFOCFOFGJUTOTVDIOBTOMIGFOBOESIFBMUIGJ
TFDVSJUZOGPSOBMMOFNQMPZFFT 6"EEJUJPOBMMZ
BDDPNNPEBUJPO USBWFMOFYQFOTFT BOEOUFMFC(
0000E 05/IFODPNQBOZOdTVQFSWIJTFTOBOEODBSFTAB
SFTVMUJOHOJOOXPSLOTUPQQBHFAOPSOEFBUIOGSPNO
0000F 05IFODPNQBOZJOIBTOQSPNPUFEOBOEJBSSBO
DPPSEJOBUJOHOAXJUISIPTQIJUBMOTUBGGOAUPOIQSPWIJ
00000G O05IFODPNQBOZAFNQMPZTOIQFSTPOTOAXJUID|
FRVBMMZ
BBFODPNQBOZSJTODPNNJUUFEOQUPOEFWFMPQJOHSS
NBYIJNVNODVTUPNFSOTBUJTGBDUJPO 05IFODPNQB
DFSUJGJDBUJPOJOBOEOJIBTODPOEVDUFEODVTUPNF
QFSGPSNBODFOUPXBSETODVTUPNFST 6*090 oUl
DPOUJOVPVTMZOVTFEOUIFTFOFWBMVBUJPOOJSFTV
NBYIJNVNOFGGJIJDJFODZ
BBFODPNQBOZJIBTOOPOEJTQVUFTOXJUISGUSBEFADF
BBFODPNQBOZOQMBDFTOIJNQPSUBODFOPOOJOBOEGSJIT
FOWJSPONFOUBMOBTQFDUT JODMVEJOHOTVQQP
FOWJSPONFOUOUPOFOIBODFOUIFORVBMIUZOPGOM
QSPKFDUT 0XIJDIOBSFOSFQPSUFEOJIJOOQUIJTOSFQP
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O#VTIJOFTTODPEFOPGODPOEVDU

#VTIJOFTTODPEFOPGODPOEVDU

5|FO#PBSEOPGO%JIJSFDUPSTOIBTOFTUBCMJITIFEOBOSP
XFMMOBTO#VTIOFTTO&UIJDTOBOES.PSBMJUZS1SBDU
51JT6JTODPOTIJEFSFEOBOTIBSFEOSFTQPOTJICIMJIUZS
TUBLFIPMEFSTOBOEOUPOCVIMESODSFEJCIMJIUZBJOODJ
HSPXUI 05IFODPNQBOZOIBTOTFUOGPSUIOBOSPEFOPG
TIBSFIPMEFST 6DVTUPNFST 6CVTJOFTTOQBSUOFST
QSJODJQMFT 6'VSUIFSNPSF 0UIFODPNQBOZAONBOEBI
UPOFOTVSFOUIFZOBSFOBQQSPQSJBUF 6VQ UP EBUF
#PBSEOPGO%JIJSFDUPSTOSFWIFXFEOQUIFOSPEFOPGO#V
5|FODPNQBOZ TOCVTIJOFTTOFUIJDTOBSFOBTOGPMMP.
BBFODPNQBOZODPOEVDUTOIJUTOCVTIOFTTOXJIUIBIF
XJUIJOOUIFOGSBNFXPSLOPGOMBXTOBOESCVTIOFT
HPPEOGPSOJOEIJWIEVBMT ODPNNVOJUZAHSPVQT ¢
BBFBUODVTUPNFSTOGBJSMZOSFHBSEJOHOQSPEVD
BBFODPNQBOZODPOEVDUTOCVTIJOFTTOVOEFSABOATL
JUTOLOPXMFEHF 6DBQBCJMJUJFT 0BOEOVUNPTUSOS
EFDJTIJPO NBLJOH
BBFODPNQBOZOQSJIJPSJUJ[FTOUIFODPOGJEFOUJBM.
PCUBJOFEOGSPNOCVTIOFTTOPQFSBUJPOTOAUIBUG®
VOMFTTOEJTDMPTVSFOJTONBOEBUFEJOCZOSFMFWRBE
SMMPXODVTUPNFSTOUPOGIMFODPNQMBJIOUTOSFHE
I TDMPTFOBDDVSBUFOBOESDPNQMFUFAJOGPSNB
BBFODPNQBOZOBEIFSFTOUPOBHSFFNFOUTOBOEODP
BHSFFNFOUTOPSODPOEJUJPOT OUIFODPNQBOZdXJ
SFTPMWFOJIJTTVFT
"EEJUJPOBMMZ 0UIF0#PBSEOPGO%JIJSFDUPSTOIBTOF
.PSBMJUZ01SBDUJDFTO6DPWFSJOHAOUIF6GPMMPXJOH

$PEFOPGOSPOEVDUBUPXBSET04UBLFIPMEFST

e (PPEO1SBDUJDFTOUPXBSETOUIFO$SPNQBOZ

e $SPEFOPGOSPOEVDUOUPXBSETA4UBLFIPMEFST

e SPEFOPGO$SPOEVDUSUPXBSETO04IBSFIPMEFST

e $SPEFOPGO$SPOEVDUOUPXBSETO$SVTUPNEST

e SPEFOPGOSPOEVDUOUPXBSETO&NQMPZFFT

e $SPEFOPGO$SPOEVDUOBUPXBSETO#VTIOFTTO1BSUOF
e SPEFOPGO$SPOEVDUOUPXBSETO#VTJOFTTO1BSUOEF
e $SPEFOPGO$SPOEVDUOUPXBSETO$SSFEJUPST

e SPEFOPGO$SPOEVDUOUPXBSETO$SPNQFUJUPST

e $SPEFOPGO$SPOEVDUOBOES3FTQPOTIJCIMIUJIFTOUP.
e SPEFOPGO$SPOEVDUOUPXBSETO04PDJFUZ 6$PNNVOJ
OSPEFOPGOSPOEVDUOGBOEO#VTIOFTTA&UIJIDT

e SPEFOPGO$SPOEVDUOBOEOJ#VTIOFTTO&UIJIDT
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"OUJ $PSSVQUJIPOOA1SBDUJDFT
1SBDUJDFTOPO81SFWFOUJOHO$POGMIDUTOPGO*O
1SBDUJDFTOPOO*OGPSNBUJPOO%JIJTDMPTVSF %P (
1SBDUJDFTOPOO*OGPSNBUJPOO4FDVSJIUZOIBOE®*C
1SBDUJDFTOPOO8"OUJ 60GBJSO$SPNQFUJUJPO
1SBDUJDFTOPOJ)VNBOJ3JHIUTOBOES/PO %JIJTDSJIN
1SBDUJDFTOPOO&OWISPONFOUBM 6)FBMUI 6BOES
8IJTUMFCMPXJOHOBOEO$SPNQMBJIOUS)BOEMJIOHGA1

B3FTVMUTOPGO#VTJIJOFTTO&UIJDT6$SPNQMJIBODFo6.POJ
e #VTIJOFTTO&UIJDTO$SPNNVOJDBUJPO
5|FO$PNQBOZSIBTODPNNVOJDBUFESCVTIOFTTOFUIJ
FNQIBTJ[JOHOBOEO FOIBODJOHO VOEFSTUBOEJOHGG |
)BOECPPL 6UPODPOUJOVPVTMZOISFWIFX0QSBDUJDF
TUVEZ 0BDLOPXMFEHF 6BOESGPSNBMMZdBDDFQUOAIL
"OUJ $PSSVQUJIPOO1PMJIDZOBOES $SPEFOPGO $SPOEV!
BDLOPXMFEHFOBOEAODPNQMZdXJUIOGUIFOQPMJIDZ 6¢
DPNQMJBODF&8CZd

$PNNVOJDBUJPOOGBOEGS"XBSFOFTTO#VJ

-FWFM/VNCFS38PG3USBJOFESQ@NSVOIOBMIPOSS|
QFSTPFSDFQUBHF?

BPBSEOPGO%JSFDUPSTPAJSFDUPST 8)BOECPPLO 0&

-

O&YFDVUYJIWEFT %JSFDUPST 0)BOECPPLOG 0&

d

Z_

O&NQMPEZFFT &ENQMPZFFO)BOECPPLO 0&l
8FCTJUF

5IFO#PBSEOPGO%ISFDUPSTOSFHVMBSMZOSFWJIFXT®
CVTJOFTTODPOUFYUOSBOEOSFOWJISPONFOU 05IFODPN
TUBLFIPMEFSTOBOEOUIFOHFOFSBMOQVCMJIDODPOWEF

e #VTIJOFTTO8&UIJDT65SBJOJOHOWIBd& -FBSOJOHA84
*O0 OUIFO$SPNQBOZOSDPOEVDUFEOSCVTIOFTTOFUIJI
LOPXMFEHF VOEFSTUBOEJOH O0BOEOSTUSJDUOGBEIFS
"OUPUBMOPGO OQFSTPOOFMODPNQMFUFEOQUIFAUS
UIFOSPNQBOZ4TOUBSHFUOPGO OGPSO 0'PSd 0
CVTIJOFTTOFUIJDTOUSBJOJOH
#VTIJOFTTAFUIJDTAUSBJOJOH

1BSUO 0$PSQPSBUF{



-FWFM IVNCFS3PG33USBIJOFESQBSTPOM
QFSTPO 1FSDFOUBHF®

O#PBSEOJPGAJ%JSFIPYVRISTE G o & FBSOJ(

Y (7]

O&YFDVUJIWFT &8IRWRAAHI-Or & FBSOJ(

e . POJUPSJOHOPGOA#VTIOFTTO&UIJDT37JPMBUJPOT
*O9 OUIFO$SPNQBOZONPOJUPSFEOCVTIOFTTOFUIJEL
XIJTUMFCMPXJOHOSFQPSUTOBOEGSDPNQMBJOUT o511
BNPOHOUIFOSPNQBOZA4TOEJSFDUPST FYFDVUJWFT

OPOJUP8JOHOJ*TTVF®BSHFU SFTWVMUT

#VTIJOFTTO&UIJID|ITO7IPMBGSBAGT O$BTFT

®IFOBGPSFNFOUJPOFEOPQFSBUJPOTOSFGMFDUOUIF
NPSBMJUZ3dJOOCVTIOFTTOPQFSBUJPOTOBNPOHOQF
USBOTQRBSFOUMZ 6BOEJJOOBDDPSEBODFAOXJUIOGHPP
TUBLFIPMEFSTOBOESTVQQPSUOBUIFODPNQBOZ TOTVT

1PMIJDZ3BOEJSHVIEFMJOFTBBEEB U KU B &8 WHBPNVTQ
[HPWFSOBODF QPMJDJFT

1PMJDZ6BOEOHVIEFMIJOFTOSFMBUFEOUPOCVTJIOFTT

(VIJEFMJOFTOSFMBUFEBIMPVBEV UJPO 66 P &DPP RGN
8IJTUMFCMPXJOHOBOEOJ1
1SFWFOUJOHOUIFONJTVT
*OGPSNBUJPOOBOEOGBTTI
VOGBJSODPNQFUJUJWEFO
TFDVSJUZ 6&0OWJISPONFC
ABGFUZOBOEOPDDVQBUJ

1SFWFOUJPO PG DPOGMJDUT PG JOUFSFTU

1SFWFOUJPOBBG3$POGMJIDUT3PG3*OUFSFTU

5IF3DPNQBOZ3JTSDPNNJUUFESUPSDPOEVDUJOHBCV
EJSFDUPST 3FYFDVUJWFT 8BOESFNQMPZFFT3PGAU |
5IF0#PBSEOPG8%JSFDUPSTAIBTAFTUBCMJITIFESXSJL
USBOTBDUJPOT 8XIJDISBSF3FGGFDUJWF3GPS3CPUI
P0O38JUTEXKOITRRIFKMVEBEERES ®WPI AUPQJD3PGS $PSQPSBL
%JSFDUPST BFYFDVUJWFT 3BOESFNQMPZFFTAPGAUI
OQBSUZ3USBOTBDUJPOT3JOWPMWJIOHBUIFNTFMWFTS
NVTUSBOPUBVTF3DPNQBOZ3PQQPSUVOJUJFT8PS3JOC
UIBUSDPNQFUF3XJUIBUIFADPNQBOZ3PS8SFMBUFESC
JOTJEF3JOGPSNBUJPO 3SFRVJSJOH3BMMBEJSFDUP!
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DPNQBOZ TOTFDSFUTOBOE PSOJOTJEFAOJOGPSNBUJF
JOGPSNBUJPOOJOGPSOUIFISOPXOOCFOFGJUBPSAUIFAC
DPNQFOTBUJPOOJJTAOSFDFIJWFE

1SBDUJDFTOGPS01SFWFOUJOHO$SPOGM

PRUSFOHBHIJOHAJOOCVTIOFTTFTOUIBUODPNQFUF®&
BOODBTFTOXIFSFOEJSF®UPS J OCoHIB-DOBWEW & FF DOBROSE
DPNQBOZODPOEVDUJOHOPUIFSOCVTIOFTTFT 64VE
EVUIJFTOXJUIJOOUIFODPNQBOZ

WISFDUPSTOBOEOFYFDVUIJWFT 6BTOTUJQVMBUFE
QFSTPOBMOAJOUFSFTUTOBOEGSUIPTFOPGOSFMBUFE
WISFDUPST 0FYFDVUIJWFT 0BOEJFNQMPZFFTOPGC
UIFZOIBWFOBOTUBLFOJOAOXPSLOAUIBUSONBZOHIWFOS

BFTVMUTOPGAO$SPOGMIDUBPGA*OUFSFTU3LISFWFOUJI

*Od OUIFODPNQBOZANPOJUPSFEQUIFOPWFSTJIHIU.
e " MMOEJSFDUPSTOBOEOFYFDVUIJWFTOIBWFOQSFQB
UIFODPNQBOZ

e * OODPOTIJEFSJOHOSFMBUFEAQBSUZAUSBOTBDUJP
USBOTBDUJPOTOBTOJGOUIFZOXFSFOXJUIOGFYUFSO
QFSTPOOXPVMESFOUFS0JOUPOXIJUIOHFOFSBMAODP
CFJOHOBOEJSFDUPS 0FYFDVUJWF O0FNQMPZFF 6P
UIBUBUSBOTBDUJPO O85IFTFOUSBOTBDUJPOTABSF
JOUFS DPNQBOZOUSBOTBDUJPOTOFWFSZORVBSUF

"MMOSFMBUFEdQBSUZOUSBOTBDUJPOTOPSOUSBOTB
BSIJTIOHOGSPNOCVTIOFTTOOFDFTTJUZ 6DPOEVDUF
DPNQBOZ 65IFODPNQBOZdIBTOOPUSOSFDFIWFEOBOZ¢
DPOGMJDUTOPGOJOUFSFTU

3FGFSFODF3MJOL3GP S JIUIRW F OXIX R QUFFBOGTEF/®)
| $POGMJDU PG *QlUF

1BHFOOVNCFSOPGOUIFOSFGFSFODFOMJOL

5IFODPNQBOZSQMBDFTOHSFBUOIJNQPSUBODFOPOOHF
JUSIBTOFTUBCMJTIFESBOOSBOUJ DPSSVQUJIJPOSQPMIJI
BOEOHVIJEFMJOFTOGPSOQSFWFOUJOHOADPSSVQUJIPO
CPBSEOPGOEJSFDUPST 0FYFDVUJWFT 0BOEJOFNQMP.
BOEOBMIHONFOUOXJIJUIOPQFSBUJPOBMADPOUFYUTOAE
QPMJIJDJFTOBUOUIFO#PBSEOPGO%ISFDUPSTO.FFUJOH

6OEFSOUIJTOQPMIDZ UIFODPNQBOZAdSFRVJISFTABN
CFOFGJUT 0PSOBOZOSFNVOFSBUJPOOGSPNOFYUFS
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BEWBOUBHFT8PS3DSFBUJOH3BOSVOGBJIJSSBEWBOU
UIBUSDPOTUJUVUF3DPSSVQUJPOBUPXBSET3HPWFS
NPOFZ 3HPPET 3PS8BOZ8PUIFS3CFOFGJUTAUIBUSEL
DPSSVQUJPO

'VSUIFSNPSF OUIFODPNQBOZSIBTOBOQPMJIDZAUPOASH
QPMJUJDBMOHSPVQT 0PSO SFMBUFESOJOEJIJWIEVBMT
PSHBOJ[BUJPO TOOFVUSBMJUZSBOEJSQSIJODIQMFTAI
'VSUIFSNPSF 0UIFODPNQBOZ3dSFRVIJSFTOBMMOAQFS"
DPOTUJUVUFTO6BODPOGMIDUSOPGOAIJOUFSFTUAXJIJUIOU
UISPVHIBUIFOEFTIJHOBUFEOSDIBOOFMT

O051FOLFZ3QSJODJQMFTAPGAUIFGBOUJ DPSSVQUJPO.
8PIJCIJUBPGGFSJOH 0QBZJOH 6EFNBOEJOH 6BHES
EJSFDUMZOPSS8JOEJSFDUMZ UPODSFBUFASFDJQES
"8PIJCIJUBFOHBHIJOH3JOOIJMMFHBMAUSBOTBDUJP
JOEJSFDUMZ
8PIJCIJUBEPOBUJOHOPSS6QBZIJOHABOZdGJIJOBODJE
DIBOOFMAGPSOCSJICFSZ
8PIJCIJUBQSPWIJEJOHAGJIOBODJIJBMATVQQPSUSPS
QPMJUJDBMOAHSPVQT 0PSO0QPMJUJDBMMZ3IJOWPM'
CFOFGJUT

"OUJ $PSSVQUJPOJ1SBDUJDFT

80VEZOQPMJIDIJFTOPSOQSBDUJDFTOSFMBUFEOUPO
QSJODJQMFT 6DIBSJUBCMFOEPOBUJPOT 6QPMJUJ
P OIOPUSTPMIDIJUOPSOBDDFQUOBOZOCFOFGJUTAC
XIPNOUIFODPNQBOZODPOEVDUTOCVTIOFTT 6GPSO
WP OIOPUOPGGFSOBOZSCFOFGJUTOUPODVTUPNEST
DPNQBOZODPOEVDUTOCVTIJOFTT 0BTOBOOJOJOEVDF
dPIJOUMZOIGPTUFSOBOJOPSHBOJ[BUJPOBMADVMUYV S
MFWFMTOPGOUIFOPSHBOJ[BUJPO 0% POOPUJSPWFS
%WISFDUPSTOBOEOF1ISPWJEFOUSBJOJOHOBO E QUIPR
QSBDUJDFTOUPOBMMAOFNQMPZFFT8JOOUIFOPSHBO
JTTVFTOBOEOGUIFJSS3IJNQBDUT

"OUJ $PSSVQUJPO3*NQMFNFOUBUJPOGB1ISPDFTT
O#VTIOFTTO3JTLO"TTFTTNFOU
®5/IFODPNQBOZODPOEVDUTORVBSUFSMZOBOUJ DPS*¢
UIFOFWBMVBUJPOTOBOEOSFQPSUJOHAUIFOSFTVMU"
$PNNJUUFF 0BOEOUIFO#PBSEOPGO%JIJSFDUPST O0SFT
DPNQBOZATUSIJDUMZAOBEIFSFTOUPOQSPDVSFNFOU®S¢
UIBUSNBZOQPTFODPSSVQUJIPOOS SJITLT 8'VSUIFSNP!
TVHHFTUJPOT 0PSODPNQMBJOUTASFHBSEJOHODPSS
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QBSUOFST OWJBOUIFODPNQBOZ TOXFCTJUFOBOEGF
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UIFOGEBUFOPGOSFDFJIQU
BBFO$IIJFGO&YFDVUIJWFAO0GGIDFSOTIBMMABQQPJIO
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OGGIJDFSOGPSODPOTJIJEFSBUJPO
00DFOBODPODMVTIJPOOJTOSFBDIFE UIFOJOWFTU.
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« $PNQBOZ34FDSFUBSZ

« "VEJU3S$SPNNJUUFF3.FNCFS
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PWFSTJHIUBPG3JOTJEF3JOGPSNBUJPOBVTBHF 30PS

BFGFSFODF3MJOL3GPBANQTV TEXR WFBNHER Y Q
| $POUSPMMJOH PG

[[PMIPZ FO QEG

5IFODPNQBOZJIBTOFTUBCMJITIFESBOO&JO G P SANBTUIFPR
PGOSFMBUFEJOQFSTPOT 0TVDIOBTOEJSFDUPST O0FYF
BT6JOEJWIEVBMTOSFMBUFEOQUPOTVDISQFSTPOT 651

1BSUO 0$PSQPSBUF{



FYFDVUJWFT FNQMPZFFT 0BOEJT WG EAEFZSRUPIFQO t

GPMMPXT

e 1SPIJCJUJPOOJPGOIOUSB EANHPAUU FEO@PINPGB O P NBITFRE
GJOBODJBMATUBUFNFOUT 0BOE&XJIJUIJOd OIP¥ST

e * OODBTFTOXIFSFOEJSFDUPST 6FYFDVUJWFT 0PSO
OPUOZFUOCFFOOEJTDMPTFEOUPAOUIFAQVCMJIDABO
GSPNOQVSDIBTJOH 0TFMMJOH USBOTGFSSJ®AEAX
QSIJPSOUPBIJOGPSNBUJPOOEJTDMPTVSFOBOESVOU
EJTDMPTFEOUPOUIFOQVCMID 6'VSUIFSNPSF 6JOU
XJUIPVUBSFMFWBOUGOEVUJIFT 0JOOPSEFSOUPOQSF

e * OODBTFTOXIFSFOFYFDVUJWFT 0BVEJUPST 6PS8S
BOSFQPSUOPOOJUIFODIBOHFAOJOOTFDVSJUJFTOIPME
$PNNIJTTIJPO 6BTOXFMMOJBT d&ORCWITGEOHEITWBEBZIFOG E
USBOTGFS 0PSOBDDFQUBODFOPGOUSBOTGFSOPGC
EFBEMJOFTOBSFJN& BAILUD FEW P 8 8 D WHEIN B BUMRE @ ¢
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NBOBHFNFOUOQSPDFTTFT 0DZCFSTFDVSJUZ 0BOE
UPODPWFSOPQFSBUJPOTAOBOEJJOGPSNBUJPOOJUFI
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0*O®d5IFODPNQBOZSIBTOBEIFSFESUPOHPPEODPSQP
JOGPSNFEOEJSFDUPST 0FYFDVUJWFT 0BOEAFNQMP
DIJMESFO 6JO0XSJUJOHOBCPVUOBUIFOQFSJIJPEOJOEVSJ
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BTTFTTNFOUTOTIPVMEOCFODPOEVDUFE
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®d® (YDOXBWLRQ &ULWHULD
0 0$SJUFSJBOGPSOUIFO#PBSEOPGO%JIJSF®UPST 8TF!

0&WBMVBUJPOSUPQJDTOBSFOEJWIEFEGAJIJOUPO ONE
800SVDUVSFOBOEOS2VBMIGIDBUJPOTOPGOUIFo#PBE
8BMFT 0% VUJFT 6BOEO3FTQPOTIJCIMIUJIFTAOPGAUI
BBBSEO.FFUJOHT

DBSGPSNBODFOPGO%JISFDUPST 0%VUJFT
8BMBUJPOTIJQOXJUId.BOBHFNFOU
HWISFDUPSO04FMG %FWFMPQNFOUGOBOEOJ&YFDVUJIW
0&WBMVBUJPOODSIJUFSIBOBSFODBMDVMBUFEOGBTG
.PSFOUIBOO OFRVBMTO&YDFMMFOU

.PSFOUIBOd OFRVBMTO7FSZd(PPE

.PSFOUIBOO OFRVBMTO(PPE

.PSFOUIBOd OFRVBMTO'BJS

-FTTOUIBOOd OFRVBMTO/FFETO*NQSPWFNFOU

0 0$SJUFSJBOGPSOJOEJWIEVBMOEJSFDUPST 8TFMC

0&WBMVBUJPOOUPQJDTOBSFOEJWIEFEAJIJOUPO ONE
800SVDUVSFOBOEOS2VBMIGIDBUJPOTOPGOUIFO#PBE
DBSGPSNBODFOPGO%JISFDUPST 0%VUJFT
BBBSEO.FFUJOHT

WISFDUPST 0.FFUJOHT
0&WBMVBUJPOODSIJUFSIJIBOBSFODBMDVMBUFEOGBTG
e PSFOUIBOd OFRVBMTO&YDFMMFOU

e PSFOUIBOO OFRVBMTO7FSZO(PPE

e PSFOUIBOSd OFRVBMTO(PPE

1BSUO 0$PSQPSBUF{



e PSFOUIBOSd OFRVBMTAd'BJIS
e -FTTOUIBOd OFRVBMTO/FFETO*NQSPWFNFOU

0 0$SJUFSJBOGPSOTFMG FWBMVBUJPOAPGOTVC DPI
IPNJOBUJPOOBOEOG3FNVOFSBUJPOASPNNJUUFFO FWI

0 &WBMVBUJPOJd.BJOSJODIMEJWHEFESIJOUP
4USVDUVSFOBOEO2VBMIGJIDBUJPOTOPGA4VC $PNI
#PBSE4VC DPMHNIJUUFFT
SPMFT 0% VUJFT 6BOEOJ3FTQPOTIJCIMIUJFTOPGA4)N

0 &WBMVBUJPOODSJUFSJBOBSFODBMDVMBUFEOBTAI

.PSF JFRY&YDIFGMMFOU

.PSF KFR)N7FSZ®(PPE

.PSF JFR{(PWNE

.PSF JFRY'BMSIO

-FTT (FRUFFETO*NQSPWFNFOU

01FSGPSNBODF3FWBMVBWIPOBDSJUFSJBAGPSaUI
5POFOTVSFOFGGFDUJWFAONPOJUPSJOHAOBOEOJOSFWJIF)
NBOEBUFEJOBOAOBOOVBMOQFSGPSNBODFOFWBMVBUJI
&WBMVBUJPOA$SPNNIUUFFOIJTOUBTLFEOXIJUIBGEFWEM
%JSFDUPST 605IFTFODSJUFSJBOBSFOFTUBCMJTIFEOQU
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04VQFSWJTJPOOPGOTVCTJIJEJBSJFTOBOEOGBT

*O0TVQFSWIJTIJOHOUIFOPQFSBUJPOTAOPGOJUTATVCTJ
TFSWFOBTOEJSFDUPSTOJOOTVDIOTVCTIEIJBSJFTABO
$IBIJSNBO 0$PNQBOZ3d%JSFDUPS 0$I1JFGO&YFDVUJWI
BQQSPQSIJBUFORVBMJIGIJDBUJPOTOBOEOFYQFSJFODI
UIFOCVTIOFTTFTOPGOUIFOTVCTIJEIJBSIJFTOBOEGBTTP
EJSFDUPSTOJOOTVCTIJEIJBSIJFTONVTUOQFSGPSNOUIF
UIFOSVMFT 6SFHVMB 8.JFPNOHHBRIDB O Q €8 BNBIFRIBRIG & B \
DPNQMZAOXJUIOUIFOSFMFWBOUAOMBXTOPGAOUIFATVCT.

FEPIQSPUFDUBUIFG$SPNQBOZ TGJOWFTUNFOUBJOUF
SFTQPOTJCMF3GPS3UIF3PQFSBUJPOTAPGSJUTSTVC
SFTPMWFE3UP3BQQSPWFB3UIF3QPMJIDZ3POBUIF3TV
QSJODJQMFT

dPMJDZ6PO6.BOBHFNFOU3$SPOUBSPMOPGA4VCTJIEJIBS
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@S5IFO$SPNQBOZOIBTOFTUBCMJITIFEOHVIEFMJIOFTO G
TIBSFIPMEFST 6NFFUJOHTOPGOTVCTJEJBSJFTOBOEC
BOESEFUFSNJOBUJPOOPGOSFNVOFSBUJPO 8BQQPJC
TQFDJGJFEGJOOBEWBODFOPOSUIFOBHFOEB 0'VSUIF!
PGO%JSFDUPST ONFFUJOHOPSOUIFOTIBSFIPMEFST 0
5|FO $PNQBOZONPOJUPSTOUIFO QFSGPSNBODFOPGO
FTUBCMJTIFEOQMBOT 6SFRVJSFTOUIFOEJTDMPTVSF
BQQSPQSIJBUFOBOEJOBEFRVBUFOJOUFSOBMAODPOUS
SFHBSEJOHO EJSFDUPST 6 FYFDVUJWFT 0 BOEOJ SFMI
JOGPSNBUJPO

0*OOBEEJUJPO OUIFO$PNQBOZSIBTOTUJQVMBUFEOQU
#PBSEOPGO%JIJSFDUPST ONFFUJOHOPSOUIFO$SPNQBO
DBTF

APMJDZ3PO3'JOBODJBM3$POUWSPM3PG34VCTJIJEIJBSJ!
@5IF8$SPNQBOZAIBT3TUJQVMBUFESUIBUBSTVCTJIEJBS
BOESGJOBODJBM3TUBUFNFOUT dJODMVEJOH3TVQC
$PNQBOZ3GPS3UIFAQVSQPTFAPGAd QSFQBSJOHADP
'VSUIFSNPSF 3TVCTJEJBSJFT3BOESBTTPDJBUFEGSDF
JNNFEJBUFMZ38VQPOSEFUFDUJPO3PS3VQPOS3SFRVF"
FYBNJOBUJFR®SBOESGPMMPX VQ &

@*OSBEEJUJPO BUIF8$PNQBOZSIBT8TUJQVMBUFESU
QFSGPSNBODF3PGATVCTJEJBSIJFTABOESBTTPDJIBUF
XFMM3BTSFOTVSJOHAUIBUSTVCTIJEIJBSIJFTSEJTDMPT
$PNQBOZ3TUSIJDUMZ38JO3BDDPSEBODF8XJUIBUIF3SF
AUPDLA&YDIBOHF38PG35IBIJMBOE
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%PFTOUIFO$SPNQBOZSIBWFBTVCTIJEJBSIJFTOBOEOAE
DPNQBOJFT

.FDIBOJTNOGPSOPWFSTFFRODHOTVCTJEJBSJFTAOBO
DPNQBOJFT

.FDIBOJTN3GPS3PWFS T 5 FRIEBHBMNMI0BH\FANTF D3 PABAX
SFTQPOTJCIMJIJUZBGPS3P QF\SBNB DW B I O5PTS/ADRIE U E
DPNQBOJFT3BQQSPWHEBGSEBRMEIOMBISEIFAG & E.
EVUJFTABOESSFTQPOTJC
BTODPNQBOZA3SFQSFTFO

QPMJDJFT d%JTDMPTVSF
PQFSBUJOH3SFTVMUT &5
BOE3SFMBUFESQBSUJFT
"DRVJTJUJPOBPSBEJTQP
TZTUFN3PGAUIFATVCTJE
JTGBQQSPQSJBUF3BOES"
PQFSBUJOHBUIF3DPSF&C

0.BOBHFNFOU8$SPOUSPMOA1PMIDZOGPSO4VCTJIEJBS

o O05/lFODPNQBOZOFTUBCMJTIFTOHVIJEFMJOFTOGPS
NFFUJOHTOPGOTVCTIEIJBSIJFTOBOEOKPJOUIWFOUYV
TIBSFIPMEFST 6 NFFUJOHT 0BQQSPWBMAdPGOBOOVE
SFNVOFSBUJPO 6BQQPJOUNFOUOPGOBVEJUPSTOBOE
BOESDPOTJEFSBUJPOOPGOPUIFSONBUUFSTOOPUBQ
TVCTIJEJBSIJFTOBOEOKPJOUSOWFOUVSFT 851JToJToBI
VUNPTUOCFOFGJUOPGOUIFODPNQBOZ 8JUTOTVCTJIEJ
0 O5POFOBCMFAUIFODPNQBOZSUPODPOUSPM 6TVQ
BOESKPJOUOWFOUVSFTOBTOJGOUIFZOXFSFOQBSUOP!
UPOPWFSTFFOTVCTIJEJBSJFTOBOEOKPIJOUOWFOUVSHE
WFOUVSFTOUPOQSPUFDUOJUIFADPNQBOZ TOJOWFTUN
#PBSEOPGO%WJIJSFDUPSTONFFUJOHOPSOUIFATIBSFIPM
( 0.BUUFSTOSFRVJSJOHOBQQSPWBMJOGSPNOUIFAD
0 B 051FFOBQQPJOUNFOUOPSOOPNIOBUJIJPOOPGASIOEJ
QSPQPSUJPOOUPOUIFODPNQBOZ TOTIBSFIPMEJOHS®
OPNJOBUFEOPSOBQQPJOUFEOCZOUIFODPNQBOZOTI
TVCTJEJBSJFTOBOEOKPIJOUOWFOUVSFTOPOONBUUFES
TVCTIJEJBSIJFTOBOEOKPIJOUOWFOUVSFT 0BTOEFFNF
WFOUVSFT 0GPSOUIFOVUNPTUOCFOFC&YDFQUOAGPSE
JU ()]
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0 ' VSUIFSNPSF 0 UIFOOPNJOBUFEOEJSFDUPSTOPSOH I
RVBMJGJDBUJPOT 6SPMFT 6EVUJFT 0BOEOSFTQPOT
BTOTUJQVMBUFEJJOOUIFOBOOPVODFNFOUOPGOUIF
DIBSBDUFSJTUJDT8JOEJDBUJOHOBAOMBDLOPGAUSVTI
0 C 0$POTJEFSBUJPOOPGOBOOVBMAEJWIEFOETABOE
0 DO"NFOENFOUOPGOUIFOTVCTJIJEJBSZ TOBSUJDMFT

*UFNT® E 8UP3 K 3BSF3DPOTJEFSFESTJHOJGJIDBOU
QPTJUJPOSBOESPQFSBUJOHSSFTVMUTBPGBUIF3TVC
BQQPJOUFESCZAUIFGDPNQBOZ3UPSQPTJIJUJPOTAJIOS
BQQSPWBM3GSPNSUIF3DPNQBOZ TOCPBSESPGSEJS
USBOTBDUJPOBFOUFSFESJOUPSCZBUIFBTVCTJIEJBS
UIF3BOOPVODFNFOUTAPGAUIF34FDVSJUJFTA3BOES&
BDRVJTJUJPOBPSSEJTQPTJUJPOSPGABTTFUTANVUBI
UIF3DPNQBOZ TGCPBSE3PGAEJSFDUPST 35IF8GPMM

0 E 0*OOJDBTFTOXIFSFOBOTVCTIEIJBSZOBHSFFTOUPC
UusBOTBDUJPOOJOWPMWJIOHSUIF6BDRVITIJUJPOOBPSE
0 F 051FOUSBOTGFSOPSOXBIWFSOPGOCFOFGJUT 6JO
0 G 05IFOTBMFOPSOUSBOTGFSOPGOBMMOPSAOBATIHO
0 H05IFOBDRVJTIJUJPOOPSOUSBOTGFSOPGAOBOPUIFS
0 J 0&80OUFSJOHAJOUP 0BNFOEJOH 0PSAUFSNJOBUJ(
CVTIJOFTT 0BTTJHOJOHAOBOPUIFSOQFSTPOAOUPONBOE
0| 05IFOMFBTFOPSOIJSF QVSDIBTFOPGOBMMOPSABI-
o M 0#PSSPXJOH SMFOEJOH OHSBOUJOHODSFEJU 08C
BEEJUJPOBMJdGIJOBODJBMACVSEFOT 0PSOQSPWJIEJC
PGOUIFATVCTIEJBSZ TOOPSNBMOACVTIOFTT

0 L 05I1FOEJTTPMVUJPOOPGOBOTVCTIEIBSZ

0 K3"OZOPUIFSOUSBOTBDUJPOOUIBUSIJTOOPUGOBOOF
POOUIFOTVCTJIEJBSZ

{ 3. BUUFST3SFRVJSJOH3BQQSPWBMS3GSPNSUIFSL
3PGAUIFAUPUBMBWPUFTBPGATIBSFIPMEFSTABUL
JOUP3BBUSBOTBDUJPO
d B 3*O3DBTFT3XIFSFOBSTVCTIJEIJBSZAIBHSFFTAUP?
USBOTBDUJPOSJOWPMWJIOHBUIF3BDRVJITJUJPOBPS,
SFMFWBOU3BOOPVODFNFOUTAPGAUIF34FDVSJUJFT:
NBZ3CF B3NVUBUJTSNVUBOEJT 85I1JT8NVTUBCF3B3aD
TVCTJEJBSZ3DPNQBSFESUPSUIF3TI[FOPGAUIF3DPN
BQQSPWBMA3GSPN3UIFGDPNQBOZ TSTIBSFIPMEFST &
¢ C 33BQJUBMB3JODSFBTFAUISPVHIBUIF3JTTVBODFS
SFEVDUJPOBSJOSSFHJTUFSFESDBQJUBM3UIBU3JTSO!
JOBUIFA3DPNQBOZ TA3EJSFDUSBOESJOEJSFDUSTIBSF
QFS3d OPGAUIFSQBJE VQ3DBQJUBM3PGAUIBUSTVCT
QSPQPSUJPO3JOBUIFATVCTIJEIJBSZ 3BUSBOZAMFW BN
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0 D "OZOPUIFSOBDUJPOOAUIBUSXPVMESSFTVMUBJOA
BOZOMFWFM O0EFDSFBTJOHOCZAONPSFOUIBOd O6QFSC
BOEJJOEJSFDUOSTIBSFIPMEJOHSIQSPQPSUJPOSJJIOAG I
TVCTIJEJBSZ TOQBJE VQODBQJUBM 6XIFOOFOUFSJOI
TVCTJEJIBSZ

0 E 65I1FOEJTTPMVUJPOOPGOBOTVCTIEJIBSZ 85IJTAN
CVTIJOFTTODPNQBSFEOUPOUIFOTI[FOPGOUIFODPNQ
4FDVSJUJFTOBOEO&YDIBOHFO$SPNNITTIPOOBOEOSUIF
BTTFUT ONVUBUJTONVUBOEJT 051 JTONVTUOCFOBAODE
TVCTIJEIJBSZODPNQBSFEOJUPOUIFOTI[FOPGOUIFAODPN
TIBSFIPMEFST ONFFUJOH

0 F 0"OZ6PUIFS6USBOTBDUJPOAJUIBUSIJTOOPUOBAOF
POOUIFOTVCTIJEJBSZ 85I1JTONVTUSCFOBAODBTFOXIFSI
CVTJOFTTOUSBOTBDUJPOOPGOUIFOTVCTIEJBSZADPI
BOOPVODFNFOUTOPGOUIFO4FDVSIJUJFTOBOEOS &YDII
BDRVJTJUJPOOPSOEIJTQPTIJUIJPOSPGOABTTFUT dNVUI
USBOTBDUJPOOFOUFSFEOIJOUPSCZAUIFOTVCTJIEJBS
DPOTJEFSBUJPOJBOEOBQQSPWBMOGSPNOAUIFODPNQ
o O5IFODPNQBOZ TOEJSFDUPSTOTIBMMAODPOUJOVP
DPNQMJIJBODF&OXIJUIOQMBOTOBOEJSCVEHFUT 6BOESTI
BOEOJUIFO BDRVITIJUIJPOOPSOEJTQPTIJUJPOOPGOABT"
BOOPVODFNFOUTOPGOUIF04FDVSJUJFTOBOEOJ&YDIB
NVUBUJTONVUBOEJT

o O05/IFODPNQBOZ TOEJSFDUPSTONVTUBFOTVSFOUI
JOUFSOBMODPOUSPMATZTUFENTOTVGGIDJFOUBUPOSC
FTUBCMJTIODMFBSOPQFSBUJPOBMOATZTUFNTOUPOET
EJTDMPTJOH6 TIJHOJGJIJDBOUBUSBOTBDUJPOBJIOGPS
DPNQBOZ TOEJSFDUPSTOBOEOFYFDVUIJWFTOUPOBD
TUBUVT dUSBOTBDUJPOTOCFUXFFOOTVCTJIJEJBSJFT
TVCTJEJBSJFT 6*O8BEEJUJPO 8TVCTJEJBSJFTAONVT
BMMPXJOHOUIFOJOUFSOBMOBVEJUSUFBNOBOEOJOJOEF
UIBUSUIFOSFTVMUTOPGOTVDIOGTZTUFNOBVEJUTOBS
TVCTIJEJBSIJFTODPOTJTUFOUMZADPNQMZAXJUIBUIFO
0 O0%JSFDUPSTOBOEOSFYFDVUJWFTOPGOATVCTJIEJBS.
SFMBUFEOQFSTPOTOUPOUIFODPNQBOZ TOCPBSEOSP
DPNQBOZJUIBUSNBZOHIWFOSIJTFOUPODPOGMJIDUTOAF
PGOJOUFSFTUOXJUIOUIFOTVCTIEIJBSZOPSOUIFODPN
DPNQBOZ TOCPBSEOPGOEJSFDUPSTOPGATVDIONBUU
GPSOBOZODPOTJEFSBUJPO OEFDJTJPO 0PSOBQQSPY\
UIFOTVCTIJEJBSZOBOEOJUIFODPNQBOZ 8'VSUIFSNPSF
X1JDIOUIFZ0IBWFOBOEJSFDUOPSOJOEJSFDUOSJOUFS]
EJSFDUPST 6FYFDVUJWFT 0PSOSFMBUFEOQFSTPOT
PSODBVTFOEBNBHFOUPOUIFOTVCTIJEIJBSZOPSOUIFS
DPOGMJDUJOHOXJUIOUIFIJOUFSFTUTOPGOUIFATVCT
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0 B O05SBOTBDUJPOTOCFUXFFOOUIFOTVCTJIEJIJBSZ3B(
DSJUFSJBOGPSODPOOFDUFEOUSBOTBDUJPOT

0 C 05IFOVTFOPGODPOGJEFOUJBMAJOGPSNBUJPOOF
EJTDMPTFESUPOUIFOQVCMID

0 D O05IFOVTFOPGOBTTFUTOPSOCVTIOFTTOPQQPSUYV
DPNQBOZ 6XIJDIOWIJPMBUFTOUIFODSJUFSJIJBOPSAOHFC
o 04VCTIJEJBSIJFTONVTUOSFQPSUOUIFIJSOCVTIOFT
WFOUVSFTOXJUIOPUIFSOPQFSBUPSTOUPOUIFODPNQ
SFRVFTUOTVCTJIJEJBSJFTOUPODMBSJGZAPSOTVCNJIU
DPNQMZ3dXJUISIJNNFEJBUFMZ

0 O04VCTIJEJBSIJFTONVTUOTVCNIUOSFMFWBOUOPQF

0 0*O0ODBTFTOXIFSFOUIFODPNQBOZOIJEFOUJGJIFTOE
BOE PSOTVCNJUGEPDVNFOUTOGPSOUIFODPNQBOZ T¢

0 O0O%JSFDUPST 6FYFDVUJWFT FNQMPZFFT 6TUBG
NJOPSODIIJMESFO 0BSFOQSPIJCIJUFEOGSPNOAOVTIOH(¢
XIFUIFSOPCUBJOFEOQUISPVHIOUIFJSOEVUJIFTOPSOPI
TVCTIJEJBSJFT 0PSOKPJOUSWFOUVSFT 8GPSAUIFJS
SFHBSEMFTTOPGOXIFUIFSOSFNVOFSBUJPOOJJTAOSFDF

o 0% JSFDUPST FYFDVUJWFT 0PSOSFMBUFEGOQFS’
USBOTBDUJPOTOIBWFOCFFOOBQQSPWFEOCZOUIFADF
DBTFONBZOCF OEFQFOEJOHOPOOUIFODBMDVMBUFEC
DPOOFDUFEOUSBOTBDUJPOTOBOEOSFMFWBOUJADSJL
5/[BJMBOEONVUBUJTONVUBOEJT 051 JTOFYDMVEFTOU
SFBTPOBCMFOAQFSTPOOXPVMEOFOUFS3dJOUPOXJUID!
QPXFS 0GSFFOGSPNOUIFOJOGMVFODFOPGAUIFJISOTL
DPNNFSDJBMOBHSFFNFOUTOBQQSPWFEACZOUIFODP
BQQSPWFEOCZOUIFODPNQBOZ TOCPBSEOPGOEJSFDU

0 8'JOBODJBMO$SPOUSPMO1PMIDZOGPS34VCTIEJIBSJI
0 04VCTIJEIJBSIJFTOBOEOKPIJOUOWFOUVSFTOBSFAS
TUBUFNFOUT 0BTOXFMMOBTOTVQQPSUJOHSJOGPSNI
NVTUBMTPODPOTFOUOUPOUIFODPNQBOZ TOVTFOPG.
UIFODPNQBOZ TORVBSUFSMZOPSOBOOVBMAQFSGPSN
0 04VCTIJEJBSIJFTOBOEOKPIJOUOWFOUVSFTOBSFO S
DPNQBSJOHOBDUVBMAOQFSGPSNBODFOBHBJOTUGAPQF
QMBO 6GPSOSFQPSUJOHOUPOUIFODPNQBOZ

0 04VCTIJEJBSJFTOBOEOKPIJOUOWFOUVSFTAOBSFOS
EJTDPWFSZOPSOXIFOOSFRVFTUFESOCZOUIFODPNQBO:

O05IFONPOJUPSJOHOPGADPNQMJIBODFAXJUIS

5|FODPNQBOZ8SFRVIJSFTOBMMOAEJSFDUPST 8FYFDVL
UIFODPNQBOZ TODPSQPSBUFOHPWFSOBODFAQPMJID.
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DPOUJOVPVTOBOEOTFSIJPVTODPNQMJIBODF 6X1JDId8J
EJSFDUPS 0FYFDVUJWF 0PSOFNQMPZFFOCFOGPVOE(¢
QSFTDSJCFE 6'VSUIFSNPSF 6JGOoTVDIOBDUJPOTODP:
UIFONBUUFSOUPOUIFOSFMFWBOUOJMBVUIPSJUJFTOGPS

*O0 OUIFO#PBSEOPGO%WISFDUPST 0.FFUJOHS/P 0
(PWFSOBODF&1PMJIDZ 0#VTIJOFTTO&UIIJDT 8BOEJSFN
SFDPNNFOEBUJPOTOGPSODPOUJOVPVTOINQSPWFENF
5|FODPNQBOZOIBTOQSPNPUFEJOBOEAONPOJUPSFEODPI
BTOCVTIOFTTOFUIJDT 0QSFWFOUJPOOPGAODPOGMJID!
e WIJTTFNJOBUFODPSQPSBUFOHPWFSOBODFOQPMJID
e * ODMVEFOUPQJDTOPOOSDPSQPSBUFOHPWFSOBODF
e 1SSFQBSFOFNQMPZFFOIBOECPPLTOBOEGEJTUSJICVL
e I1SSFQBSFOEJSFDUPSOIBOECPPLTOBOESEJTUSJICVL
e l1SSPWJEFJ0& -FBSOJOHOUSBJOJOHOPOSCVTIOFTTO
QSJODIQMFTOBOEOSFMBUFEOQSBDUJDFT
e POJUPSODPNQMJIBODFOXJUIOCVTIOFTTOFUIJDTOE
DPNQBOZ TOXIJTUMFCMPXJOHODIBOOFMT
*O0 OUIFODPNQBOZOGPVOESOPSDBTFTOPGACVTIC
BEIFSFEOUPOUIFODPNQBOZ TOHPPEODPSQPSBUFOHP

1SFWFOUJPOSPGODPOGMJIDUTAPGOAJOUFSFTU

35IFOS$SBROBDIUFESUPSDPOEVDUJOHSCVTIJOFTTAXJU
EJSFDUPST 8FYFDVUJWFT 8BOE3FNQMPZFFTAPGAUI
#PBSEOPGA%JSFDUPSTAIBTSFTUBCMJITIFESBAQPMJID
JO3XSJUJOH 85IFTFAQPMJIDIJFT8BSFABQQMJIDBCMES
QPMJIDJF T ROX BN O EFQBMBEBI FBEJOHI6$SPSQPS
®IJSFDUPST GFYFDVUJWFT 3BOESFNQMPZFFT8PGAL
QBSUZSUSBOTBDUJPOT8JOWPMWJIOHBUIFNTFMWFT¢
NVTUBOPUBVTFS8UIF8$SPNQBOZ TOPQQPSUVOJUJFTE
CVTJOFTTFTAUIBUSDPNQFUFAXJUIBUIF8$PNQBOZAP:

)BTOUIFODPNQBOZSPQFSBFUFEJJOOQSFWFOUJOHE

JOUFSFTUOPWFSOUIFAQBTUOGZFEBS

J®OO OUIFODPNQBOZAIBTONPOJUPSFEOUIFOPWEFS'

e " MMOEJSFDUPSTOBOEOFYFDVUIJWFTOIBWFAQSFQB
CZOUIFODPNQBOZ

e * O0ODPOJIRESFBSPOPFVOIFFESOUSBOTBDUJPOTAOUIBUGON
DPOEVDUFEOSTVDIOUSBOTBDUJPOTOBTOJGOEFBMJ!
QSVEFOUOQFSTPOOXPVMEOFOUFSO8JOUPOXJIUIOHF
JOGMVFODFOPGOCFIJOHOBOEJSFDUPS 8FYFDVUJW
QSPDFTTOGPSOTVDIOGUSBOTBDUJPOT O05IFTFOUSBI
DPNNFOUTOPOOJOUFSDPNQBOZOUSBOTBDUJPOTS®

1BSUO 0$PSQPSBUF{



'VSUIFSNPSF 6DPOOFDUFEOUSBOTBDUJPOTOPSOHSH
UIFTF6BSFOUSBOTBDUJPOTOBSJTJOHOGSPNOACVTJIC
NBYIJNVNOCFOFGJUOUPOUIFODPNQBOZ 8BOEOAUIFOL
EJSFDUPSTOBOEOFYFDVUIJWFTODPODFSOJOHODPOG

IVNCFSOPGODBTFTOPS8JTTVFTOSFMBUFEOQUPADPOGI

5PUBMAOOVNCFSOPGODBTFTOPSOAJTTVFTOSFMBUFEOJ|

1SFWFOUJPOAOPGOAUIFOVTFOPGOAJOTJIEFAJOGPS

5IFODPNQBOZSIBTOFTUBCMJITIFEONFBTVSFTOUPOQS!
DPSQPSBUFOHPWFSOBODFOQSIJODIJQMFT 0CZOEFWF
JUTOTVCTJIEJBSJFT 651JTOJTOUPSQSFWFOUOJUIFAOVTH
EJTDMPTFEOUPOUIFOQVCMID 0GPSOQFSTPOBMOHBJ(
UIJTAQPMJIOXXXOWE B N oW RUIREBILFOBEJOHS $PSQPE
TVNNBSJ[FEOBTOGPMMPXT
e NVTUOINBIJOUBJOOUIFODPOGJEFOUJBMJUZABOE P
e NV-TUSOPUOGEJTDMPTFOPSOTFFLOICFOFGJUTOGSPN
UIFOCFOFGJUOPGOBOZOPUIFSOQFSTPO O0XIFUIFSA
SFDFIJWFE
e NVTUSOPUSUSBEF USBOTGFS 0PSOSFDFIJWFOUSE
JOGPSNBUJPO 0BOE PSOFOUFSO6JOUPOBOZAPUIFS
NBZODBVTFOEJSFDUOPSOJOEJSFDUGEBNBHFOUPAL
&MISFDUPSTOBOEOFYFDVUIJWFTOPGOUIFODPNQBOZS
4FDVSJUJFTOBOEOG&YDIBOHF§&ANINIUITFBRCG BV & BB
JODMVEJOHODIBOHFT8JOOTFDVSJUJFTOIPMEJOHTOC
DPNQBOZOPOOUIFOTBNFOEBZOJUBITOSFQPSUFEOU
DPNQMFAMFEVWXKIQUFTIOOEBZT 0 %JSFDUPSTOBOEOSFYFD'
TUJQVMBUFESJOOUIFOTBJIES"DU

OQFSBUJPOTOGPSOQSFWFOUJPOOPGOUIFOVTFOPGOJ

)BTOUIFADPNQBOZ3PQFSBUFEAJOBQSFWFOUJOHBUI

JOGPSNBUJPOOUPOTFFLOCFOFGJUTOPWFSOUIF

*OODUIFOSPNQBOZOBEIFSFEOUPOHPPEODPSQPSBUFG
OPUJGJDBUJPOOJOUPOEJSFDUPST 0FYFDVUJWEFT 0BOE
BOEONJOPSODIJMESFO 6SFHBSEJOHOUIFACMBDLPVL
TFDVSJABNFOG BV IOIHFPSIUPOIUIFODPOUJOVPVTAORVBS
UIFNOUPOSFQPSUODIBOHFTOJOOTFDVSJUJFTOAIPMEJ(
BOES&YDIBOHFO$SPNNITTIJIPOOBOEASUPAOUIFA$SPN@BO:
dIFO#PBSEOPGO%ISFDUPSTOIBTOBTTIJHOFEOQUIFOS$P
CZOEJSFDUPSTOBOEOFYFDVUJWFT 6JODMVEJOHAUI
RVBSUFSMZ 651 JTOBOOVBMOSFQPSUSBMTPAOEJTDMP'
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DPSOUIF OBFBSIP NQBOZIGPVOEJOPJIIJOTUBODFTAOPG¢
JOGPSNBUJPOOVTBHFOBOESUIFOJOGPSNBUJPOGBEJT

IVNCFSOPGODBTFTOPS8JTTVFTOSFMBUFEOUPAUIFoOV

5PUBMAOOVNCFSOPGODBTFTOPSOAJTTVFTOSFMBU|FEOQ|
DBTFT

"OUJ DPSSVQUJPOGBDUJPO

OQFSBUJPOT38JO06BOUJ DPSSVQUJPOABJOBUIF3QBTUC

)BTOUIFODPNQBOZOPQFSBRFESJOOBOUJ DPSSVQU
QBTUGOZFBS

'PSN3PGAPQFSBUIFOIFXBPEGBDH QBB Y ORI
QBSUJDJQBUJPO3JO8BO!
BOESJEFOUJGJDBUJPOSF
BOESUSBJOJOHB3GPSASFN
BOESHVJEFMJOFT 85IF3N
DPNQMJBODF3XJUIBUIFS
UIFSDPNQMFUFOFTT&8BOI

UIFO"VEJUOSPNNJIUUFFOF

3335IFSDPNQBOZ3QMBDFT8HSFBU3IJNQPSUBODF3PO
5IFSFGPSF 8JUSIBTAFTUBCMJTIFESBOSBOUJ DPSSV
QPMJDJFT3BOESHVIEFMJOFT8GPS3QSFWFOUJOHADI
HVJEFMJOFT8GPSAUIFO#PBSESPGAd%JIJSFDUPST 8FYF
FOTVSFAUIFJS8TVIJUBCIJMJUZSBOESBMIHGN I BARXP
SFWJFXFE3JUT3BOUJ DPSSVQUJP Od® F NBEIIFoE DPIN NBF
FHOEFSAUIJTOIQPMIDZ 8UIFADPNQBOZ3SFRVJISFTAB
CFOFGJUT 3PS3BOZ8GPSNAPGADPNQFOTBUJPOJGS
VOMBXGVM3BEWBOUBHFT8PS8DSFBUJOH3BOAVOGB.
BDUTAUIBUSDPOTUJUVUF3DPSSVQUJPOBUPXBSETS
EPOBUJPO3PGANPOFZ 3HPPET 8PS8BOZA3PUIFSACF!
TVQQPSUJOH8DPSSVQUJPO

®VSUIFSNPSF UIFODPNQBOZA3IBT3BAQPMJIDZAUPSS
QPMJUJDBM3HSPVQT dPS8SFMBUFESJOEJWJEVBMT
PSHBOJ[BUJPO T8OFVUSBMJUZ8BOESHPWFSOBODF&
B EEJUIJPOBMMZ 3UIF3DPNQBOZ3SFRVIJSFT8QFSTP
DPOTUJUVUFT8B3DPOGMJDUBPGAJOUFSFTUBdXJUIS
UISPVHIBUIFAEFTJHOBUFESDIBOOFMT
HIFOILFZOQSIJODIJQMFTAPGAUIFABOUJ DPSSVQUJIPOA
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8PIJCIJUBPGGFSJOH 0QBZJOH OEFNBOEJOH 6BHES
XIFUIFSOEJSFDUMZOPS8JOEJSFDUMZ dUPODSFBUI
’8PIJCJUBFOHBHJOHOJOOVOMBXGVMAOUSBOTBDUJ
JOEJSFDUMZ
8PIJCIJUBEPOBUJOHOPSSOQSPWJIEJOHOBOZSGJIOB!
BODIBOOFMAdGPSOCSICFSZ
8PIJCIJUBQSPWIJEJOHAGJIOBODJIJBMATVQQPSUGPS
QPMJUJDBMAHSPVQT 0PSJOEJWJIEVBMTAJOWPMV
CFOFGJUT

ASPDFTT3GPS3NPOJUPSJOH3B@®ESQSFWFOUJOH3DP
d@HVTIOFTTS3ITLA"TTFTTNFOU
BOBIFODPNQBOZSIDPOEVDUTS8RVBSUFSMZ3DPSSVQU
UIFSBTTFTTNFOUSBOESSFQPSUJOHBUIFASFTVMUTS
$PNNJUUFF 8BOEBSUIF8#PBSESPG8%JSFDUPST 8SFT
DPNQBOZ3TUSJDUMZABEIFSFTAUPSQSPDVSFNFOUBS
GPS3PQFSBUJPOTAUIGUBHBENQBODRDBB T3 QISFPNEIFTHE
TVHHFTUJPOT 3 PS3 D F8NDIMBIECNS SESHBSEWOPK BB $
QFSTPOOFM38BOESDPNQBOZ3QBSUOFST 8UISPVHIS!
BQQPJOUFESUPSDPOTJEFS3BOESJOWFTUJHBUF3WB
OB TUBCMITIJOHB(VIEFMJIOFT

5560535 IF3DPNQBOZ3IBTSQSFQBSFESBSSIJTLANBOI
*OUSBOFU &85IF8DPNQPOFOUT3PGASJTLANBOBHFEN
QSPDFTTFT 85IJTSNBOVBMATFSWFT3BT8BOSIJNQPSI
SFTQPOTJCIJMJUZ3PGABMMSEFQBSUNFOUTS8UPSBQ
DPSSVQUJPO
BO@BENQMPZFF3d$SPNNVOJIJDBUJPOSBOESSSBIJOJOH

55® BP®DPNQBOZ3IBT3DPNNVOJDBUFE3JUT3BOUJ DP
UIFSHSPVQ 8 BOESBMM3 TUBLFIPMEFST3BSF& BXB®

XXX UFBN¥SENQIDPFOUPQJIJDO $PSQPSBUFO§(PWFSOWE

O0BOEOJODMVEFEOBTOBOUS BOBOHDNQE PBJ D@ DU
XJEFTQSFBEOVOEF8OWBURJNBIZBAOHED B RDWMB DOFG/
GPMMPXT

e $SPNNVOJDBUFOBOEOJOSBIJTFOBXBSFOFTTOPOABOUJ
OUISPVHIOUIFOEJSFDUPS TONBOVBM FNBJM o*
FNQMPZFFTOUISPVHIOOFXOFNQMPZFFOPSJFOUBU.
e IFSTRODIOCFMXMFEHFEOUIFOQPMIDZOPOOJOQSFWFOU/!
GPSN 0X3BUI|dBROUTFPPUBMOPEBE@SFTFOUJOHDS
e USBJOFEJOQFSTPOOFMOJ P &0-5-GRIBCERID $ U GRAIFRRAS NI
$PSSHQRIPOIBODFOLOPXMFEHF 0VOEFSTUBOEJX
OQFSTPOT 0SFQSFTFOUJOHS®S

&®BCMFOTIPXJOHADPNNVOJDBUJPOGBOE®BXBS|
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1FSTPOIOFBPQJIJDMBON CFFSSDFOUBKPNNVOJDBUJPO
DPNNVOJDBUFE

00%JSFDUPSOUJ $RSSVIQESPDE&UBHRBOPS @KZN’BJGNB(’T

1PMJIDPZ 0 DPNQBOZ3dXFC|
00&YFDVUPWFT 1IFSDF@®UBAB O P S @yNBOG MYB&
0 DPNQBOZA3XFC|

00&NQMPZFFT I1FSDFGXNBHNQMPZFFAOPSJIFC
0 FN&IM &C NS BOPWI Q B

SDLOPXMFEHFNFOUGPGJ3"OWJ $PSSVQUJ

S5SPUBMOQFSTRHOIFV® QG EWB X MR 6 B DA FOGPIHBM/AME G-HHANE(;
QPMJIDZd QFESTPOT

0

®BCMFOTIPXJOHA8BOUJ DPSSVQUJF

S5SPUBMOQFS|ITREPPOTFMIBOEG MPIKP®OB O O F O XEHBHG D B M (1 B f+
USBJOJOHJ QFSBIRFXIDOHS QFSTPOT

0

0 000.POJUPSJOHOBOEOS&WBMVBUJPO
DBEOFODPNQBOZOINPOJUPSTOBOEOFWBMVBUFTASJITL:
TVCNJUTO FWBMVBUJPOO SFQPSUTOUPO UIFd &YFDV
BDLOPXMFEHNFOU 8SFTQFDUJWFMZ
dOBDIFOBEFRVBDZAOPGOUIFOQSPDFTTOIBTOCFFOOSFW.
dDOBIFV3'VEJIU S SENWNFXFERUIBFBFGGFDUIJWFOFTTOPG
BVEJUOSFQPSUTOQSFQBSFESCZOJOUFSOBMAOBVEJUF

SEEJUBPIGBMAMNIQBOZ3IBTSPGGIJDIBMMZSEFDMBSFE:
DPNNJUNFOU3UPSQSFWFOUJOHS3BOESDPNCBUJOHS
QPMJDJFT 3JOUFSOBM3DPOUSPM3QSPDFEVSFT 8BO
UIFB FBOS®PSEJOHAUPAUIFADSJUFSIJBABOESHVIEFN
$"$ 5 PHPEFCEIWIOHS UIFBDFSUIJGIDBUIJPOSBQQMD
DPNQBOZ T8"OUJ $PSSVQUJPO38PSLIJOHS(SPVQ & X
BDDPSEJOH®UE® S B REBINSFHPBSEI PGS %IJSFDUPSTAII
4AVTUBJOBCJMJIUZ3d$PNNJUUBEFRBUPG PWSFSTPRFPSHE B3 P
QSJ@PIBOGIFPBSFODZ

d0UJ $PSSVQUJPOOB1FSGPSNBODFA83FTVMUT

BOOUDBFOAHBSBPNQBOZAIBTONPOJUPSFEOBOUJ DPSES
DPNQMBJOUT 85IFONPOJUPSJOHOSFTVMUTOGPVOE(
FNQMPZFFT 0XIJDIOJT8JOOMIOFAXJUIBUIFGDPNQBO.
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5BCMFATIPXJO HBOIWPPH 8PS BHBESHAT &/ BN P J
.POJUPSJOHOJIT[TVFT SBSHFU 3FTVNV
$PSSVQUIPOOBOEOJOCSICFSZOXIJUBDBBIFIFODPN@BBEF

IVNCFSOPGODBTFTOPS8JTTVFTOSFMBUFEOQUPGADPSS\

5PUBMAOOVNCFSOPGODBTFTOPSOAJTTYFTOSFMBUFEJ|

8IJTUMFCMPXJOH

O05IFO$SPNNOQFSBUFOCBTFEOPOSHPPEODPSQPSBUF«
BOESTUSIJDUOBEIFSFODFOUPOCVTIOFTTOFUIJDT 051
DPNQMBJOUTOSFHBSEJOHODPSSVQUJPO 8SJHIUTOW
HSPVQTOPGOFNQMPZFFTOBOESTUBLFIPMEFST O85I1FS
LFFQJOHODPNQMBJOUBIJOGPSNBUJPOODPOGJEFOUJ
DPNQBOZOHVBSBOUFFTOUIBUBUIFSFOXIMMOCFOAOPS
DPOTUJUVUFAIBSBTTNFOUOBHBJOTUOJMXIJTUMFCMPX
BOESJOWFTUJHBUJPOSOEBUBODPOGJEFOUJBMOBOES?®
WIPMBUJPOOPGOCVTIOFTTOFUIJDT 0PSOIVNBOOSJIH
BOEONBZO3CFOTVCKFDUSUPOMFHBMAOQFOBMUJFTAJG <
0*O0UIFOJOWFTUJIJHBUJPOOQSPDFTT UIFODPNQBC
JOWFTUJHBUJPOODPNNJUUFF 651JTODPNNJUUFF38J°
TPMVUJPOTOGPSOUIFODPNQMBJOUT 0BTOXFMMOBTA
QSPDFTTFTOUPOQSFWFOUOSFDVSSFODF

®1SPDFEVSF3GPSAIBOEMJOHOUJQTOBOEADPNQMBJ(
6QPOOSFDFIJWJOHOBOUJQ PGG OUIFOS$IIJIFGO&YFDV
FYFDVUIJWFTOGPSOQSFMJINJOBSZ6GBDU GJOEJOH
SFDFIJQUOUPOUIFOXIJTUMFCMPXFSOPSODPNQMBJC(
UIFOEBUFOPGAOSFDFJIQU
5/F0$IJFGO&YFDVUIJWFOOGGJIJDFSOTIBMMABQQPJO
JOWFTUJHBUJPOT 0XIJDIONVTUOCFODBSSJFEOAPVL
JOWFTUJHBUJPOOBOEOJGBDU GJOEJOHOAOXJUIJOO ¢
OFDFTTJUZ 6JOO0XIJDIODBTFOUIFOSFBTPOTONVTU«
OGGIJDFSOGPSODPOTJEFSBUJPO
OODF6BODPODMVTJPOOJTOSFBDIFE OUIFOJOWFTU.
UIFO"VEJUOSPNNIUUFF 60*GOUIFODPNQMBJOUGSDBYV
XJUIPVUBGEFMBZ 6BMPOHOAXJUIBQSPQPTFESTPMVU
*GOOPOXSPOHEPJOHOAIJTOGPVOE TVNNBSJ[FOUIF¢
BDUJPO 6SFQPSUJQUPOAUIFO"VEJUOSPNNIUUFF 8BO
5FONFNCFSTOPGOUIFO*OWFTUJHBUJPOOJOS$SPNNJIUU
XJUICVTIJOFTTOEBZT
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6UIJMI[FOUIFOJOWFTUJHBUJPOSBOEODPSSFDUJWF
XJU EBXT

d1SPDFTTOUPOQSFWFOUOSFDVS8FODFOPGADPSSVQ

e *NQMFNFOUODPSSFDUJWFAONFBTVSFT 0TVDIOBTOAD
e 1SSPWJEFOUSBJOJOHAOUPOFNQMPZFFTOPOASCVTIOF
*NQMFNFOUOTUSIJDUFS8JOUFSOBMODPOUSPMONF
.POJUPSOUIFOINQMFNFOUBUJPOOPGODPSSFDUJW
$POUJOVPVTMZOSFWIFXOXPSLOQSPDFTTFTOUPOB
BFQPSUOPQFSBUJPOBMOASFTVMUTOBOEAQSFWFOL
PWFSTJHIU

D$IBOOFMTEGPSE8IJTUMFCMPXJOH3BOESSPNQMB IO
AVHHFTUJPOSBOESDPNQMBJOUBCPYSBUBUIF3)VNI
8IJTUMFCMPXJOHSBOESDPNQMBJOUTAEJSFDUMZ3
e AVQFSWJIJTPSTOBUSBMMAMFWFMT8BSFAUSVTUFE
« )VNBOGS3FTPVSDFT8%FQBSUNFOU
e *OUFSOBM3"VEJUB%FQBSUNFOU
« $SPNQBOZ34FDSFUBSZ
e "VEJUSS$SPNNJUUFF
« HPBSE3PGAO%JIJSFDUPST
SFCPGAUIFFIUUQT XXX|IVOEFS3UIFANFOVa6(I BE
68l JTUMFCMPXJOHOBOEBSPNQMBJIOUS3FDFIJWJIOH
&N 4FOEBEJSFDUMZIXIITUMF C MKl S PINUR RIN FOFFS B
AFOESEJSFDUMZACZSNBJMAOUPGBUIF3#PBSEAPGA%.

®E5FBNdSPOTVMUJOHB&OHIJOFFSJOHBBOES.BOBHFN

3300/VBODIBO33PBE i#VFOHS8,VN3d' THUSICSU BYBOH]
)P U ) B8FYU &

5|F68IJTUMFCMPXJOHOBOE®$5PQJDO6$SPSQPSBUF I
XFC&V [XXX UFBNA$PSQPSBWHO(PWFSOBODF

OQFSBUJPOTOSFMBUFEBUPOXIJTUMFCMPXJOHOPWEFS

)BTOUIFODPNQBOZ3INAVMFNFOUFEOXIJTUMFCM

QSPDFEVSFTOPWFSOUIFOQBTUOZFBS

*O9 OUIFO$SPNQBOZONPOJUPSFEOPQFSBUJPOTOADF
BDSPTTOBMMOQSPDFTTFT 6JODMVEJOHOAUIFAUSBDL.
JOTUBODFTOPGOFUIJDBMOWIPMBUJPOTOACZOUIFOS$SPT!
FTUBCMJTIFEOCZAUIFA$SPNQBOZ

IVNCFSOPGODBTFTOPSOJTTVFTOSFMBUFEOQUPAXIJTU

SPUBMOAOVNCFSOPGODBTFTOPSOJTTVFTOSFDFIWFE(

1BSUO 0$PSQPSBUF{



03FQPSUOPOJUIFOSFTVMUTOPGOEVUZIQFSGI
8.FFUJOH3BUUFOEBODF3PGJ3BVEJUSBDPNNJUUFF
.FFUJOH8BUUFOEBODF38PG3BVEJUSDPNNJUUFF

.FFUJOHOBUUFOEBODFAPGdBYV,

"WFSBHF
-JTUBPGO%JIJSFDUPST

.FFUJOH ' "NEFUIOH

ODFOASJHI
BUUFOEBODF

.ST 0467*.0-0%$)3*5:",*&3/&
$IBIJSNBOOPGOUIFOBVEJUGBGDPNNJUUFF

(FOFSBMo8*$)*&/04*3*400/|5)03/
.FNCFSOPGOUIROBVEJUSDPNNJUUFF

"JSO0$I1JFGO.BST|BMo,0/(4" |0
$)"/5"3"401"
.FNCFSOPGOUIROBVEJUOSDIPNNJUUFF

"WFSBHF3"UUFOEBOD

05IFOSFTVMUTOPGOEVUZOQFSGPSNBODFOPGAUIF

5|F6"VEJUOSPNNIUUFFOPGO5&".0$POTVMUJOHOA&OHJ
DPNQSJTFTOUISFFOIJOEFQFOEFOUGBEJSFDUPSTOXJUI
GJOBODF OBOEOSJTLAONBOBHFNFOU 05IFOUISFFOJOE
QFSGPSNOUIFJSOEVUJFTOJOOSFWIFXJOHOUIFOGJIOB
SFHVMBUJPOTOPGOUIF64FDVSIJUJFTOBOEO&YDIBOHF
CZ0600.ST 04VWINPMOSISIUZBLIFSOF 0$IBIJSNBOGP
.BSTIBM3,POHTBLO$IBOUBSBTPQBOBTAONFNCFST 0BC
4FDSFUBSZOPGOUIFO"VEJUOSPNNIUUFF

5IF8"VEJU3SPNNJUUFF8IBTAQFSGPSNFESUIFJSAEVL
XJUIBUIF3TDPQF3dPGSSFTQPOTJCIMIJUJFTSTUBUFE
SFRVIJSFNFOUTAPGAUIF34FDVSJUJFTSBOES&YDIBO}
FNQIBTJ[FTOIDPNQMJBODF3dXJUIBUIF8$PSQPSBUFA3(
PQFSBUJPOTACPUISEPNFTUJDBMMZ3BOE3JOUFSOBI
SFWJFXT3BOESFOTVSFTAUIF3BDDVSBDZSBOESSFM
BOQQSPQSJBUF3JOUFSOBM3DPOUSPM3TZTUFNSBOE
NBOBHFNFOUSFGGFDUJWFMZ

*O0UIFOGIJTDBMOZFBSOPGH OUIFO"VEJUSSPNNJIUL
FBDIONFFUJOH OUIFOSPNQBOZ TONBOBHFNFOU O6FY!
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TVHHFTUOJEFBTOBOEOSFDPNNFOEBUJPOTAOPOOJSFME
PGOFBDIONFFUJOHOPGOUIFO"VEJUOISPNNIUUFFOXBT

*OOBEEJUJPO OUIFO"VEJUOSPNNIJUUFFODPOWFOFED®
XJUIPVUOUIFOQSFTFODFOPGOUIFOSPNQBOZ4TONBOB
BVEJUQMBO dJOUFSOBMAODPOUSPMATZTUFN 0DPNC
FYQSFTTIJPOOPGOPQJIOJPOT 0,FZ8"VEJUS.BUUFSTO ,

*OOUIFOQSFWJIPVTOZFBS OUIFO"VEJUOSPNNJIUUFF T¢

33FWJFX3PG3'JOBODJBM34UBUFNFOUT3GPSS

5IF8"VEJUBSPNNJUUFFAIBTOSFWIFXFESUIF8$SPNQBC
FOTVSFAUIFJS3BDDVSBDZ 3DPNQMFUFOFTT 8BOESI
XJUIBUIF3FYUFSOBM8BVEJUPS3BOEBUIF8$SPNQBOZ4
GJOBODJBMATUBUFNFOUT 8TJHOJGJDBOU3BDDPVC
EJTDMPTVSFT8UIFSFJO 85IF8"VEJUSSPNNJUUFF8JTE
QSFQBSFE8JOSBDDPSEBODF3XJUISHFOFSBMMZA3BEL
%JSFDUPSTAGPSABQQSPWBM

03FWJIJFX0PGOUIF6*OUFSOBMASPOUSPMA4ZTUFN

5/F"VEJUSSPNNIJUUFFOSFWIFXFEOUIFOBOOVBMABV
BOEONPOJUPSFEOQUIFOINQMFNFOUBUJPOOPGAODPSS!
BOESBEFRVBUF8JOUFSOBMODPOUSPMATZTUFENT 051
SFQPSUFEJCZOUIFOJOUFSOBMOBVEJUPS 6XI1JDIODP)
QSPKFDUONBOBHFNFOU 6QSPDVSFNFOUONBOBHFNF
UFDIOPMPHZO8TFDVSJUZd *504FDVSJUZ O#BTFEOPO
FGGJDJFOU 6DPOTJTUFOUOA XJUIBUIFOBVEJUPSA4Tot
"DDPSEJOHMZ 8UIFO"VEJUOS$SPNNIUUFF3JIJTOPGOUIFS
TZTUFNT8JOOMIOFOXJUIOUIFOPCKFDUJWFTOBOEGDP

03FWJFX6PG33JTLO.BOBHFNFOU
5|FO"VEJUOI$SPNNIUUFFOIBTOSFWIFXFEOUIFO$SPNQB
FGGFDUJWF 05IF63JTLO.BOBHFNFOUAS$SPNNIUUFFA8J
BOQQSPWBMOPGOQPMIDIJFTOBOEO GSBNFXPSLT BT«
NBOBHFNFOUSQMBOTOUPOIQSFWFOUJOPSONJIJUJHBUF
$PNQBOZ3BMTPAONPOJUPSTODIBOHFTAJOACPUISGJOUI
SIJTLONBOBHFNFOUOQUPOSFTQPOEOUPODIBOHFTOAFGC
UIFOQSPHSFTTOPGOSJTLONBOBHFNFOUOUPOUIFO#PE
BTTFTTFEOUIFOFGGFDUIJWFOFTTOPGAOSJTLONBOBHF
UIFOFYUFSOBMOBVEJUPS 85IF6"VEJUASPNNJIUUFFOJ
BOESBEFRVBUF

0 03FWJFX6BOEJOWFSTIJHIUOPGOAUIF6*OUFSOBMa&"V
5|FO"VEJUOSPNNIUUFFOBQQSPWFEOUIFABQQPJOUNF
$PNQBOZOBOEOIJUTOTVCTIEIBSIFT 65IF6O$PNNJIJUUF]
$PNQBOZ4T6JOUFSOBMAdBVEJUSTZTUFNOUPOPCUBJ

1BSUO 0$PSQPSBUF{



FGGJDJFOUMZOBOESFGGFDUJWFMZ 64VDIOSFWJIF X«
$PNQBOZ4TOLFZOQSPDFTTFTOJOOBDDPSEBODFAJ XJI
BTTFTTNFOUOPGOUIFOBEFRVBDZOPGAOUIFAJOUFSOBI
QSFQBSFEdOSFQPSUTOPOOUIFOJOUFSOBMADPOUSPN
%IJSFDUPSTOGPSOBDLOPXMFEHNFOU 8*O8BEEJUJPO
JUSJTODBQBCMFOPGOIJEFOUJGZIJOHOEFGJDJFODJFT
SFTQPOTFOUPSODIBOHJOHODJSDVNTUBODFT 605IF8"V|
BEFRVBUFOBOEOFGGFDUJWF 6BOEJBMJIHOFEO&XJIUID!

03FWIJFX0PGOSPOOFDUFEG65SBOTBDUJPOTOPSA5SB
5F6"VEJUOSPNNIJUUFFONPOJUPSFEOBOEOSFWJIFXFE
SIJTFOUPODPOGMIDUTOPGOJOUFSFTUOPOOBAORVBSUF
PGOCVTIJOFTT 0CBTFEOPOOBDDVSBDZOBOEAUSBOTC(
4UPDLO6&YDIBOHFOPGO5IBIJMBOE 85IF60"VEJUOS$SPNNJI
NBZOHIWFOSJTFOUPODPOGMJIDUTOPGAJOUFSFTUGBEYV
BOEOGBIJSOQSPDFTTFT 0BOESJOOBUIFOCFTUOJIOUFSIH
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