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Net Interest Margin
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Message from the Chairman

Integrating cloud computing innovation

with transparent governance

to enhance efficiency and strengthen
long-term business sustainability.

The year 2025 was defined by a landscape of significant
external challenges, ranging from global economic shifts,
financial volatility and geopolitical tensions. While the
downward trend in interest rates has provided some support
for investment activities and borrowing growth across both
households and the business sector, Thailand’s overall
economic expansion remained below earlier expectations.
Nevertheless, the government has introduced measures to
accelerate the resolution of household debt issues, enabling
affected borrowers to re-enter the formal credit system. KTC
has consistently demonstrated its resilience and agility in
adapting to the ever-changing business environment. We
remain steadfastly results-oriented, committed to driving
sustainable profitability and enhancing asset stability year
after year. In 2025, KTC delivered solid performance, marking
another meaningful step forward with year-on-year net profit
growth of 4.6% and a return on equity of 18.5%.

Looking ahead to 2026, KTC is advancing a structured and
proactive strategic agenda, highlighted by a major upgrade
of its information technology infrastructure. The Company is
transforming its core payment system to a new cloud-based
platform, purposefully designed to deliver high flexibility,
long-term scalability, and service stability. This transformation
will serve as a critical foundation for the development of
new products and services, enabling KTC to respond more
swiftly, comprehensively, and precisely to the evolving needs
of members, merchants, and business partners across all
dimensions. At the same time, KTC continues to expand
growth opportunities through its insurance brokerage
business, establishing a strong foundation for diversified
and sustainable revenue streams over the long term. The
Company also remains firmly committed to improving

operational efficiency through disciplined cost management
and by deepening strategic collaboration with Krungthai
Bank and other key partners. These initiatives are designed
to strengthen execution capabilities across all processes
and reinforce KTC’s competitive positioning. With the
strategic plan in place, the year 2026 represents a significant
milestone for KTC, it is a year that showcases our readiness
to propel the organization toward robust, comprehensive,
and sustainable growth. With a solid foundation in place,
we remain fully committed to unlocking our potential and
achieving consistent excellence across all dimensions.

The Board of Directors places the highest priority on the review
and approval of the Company’s vision, mission, and strategic
direction—both in the short and long term—along with key
corporate policies, while ensuring effective oversight of their
implementation. KTC firmly commits to the principles of good
corporate governance in full alignment with the guidelines of
the Stock Exchange of Thailand. The Company conducts its
business with integrity and fairness, respects human rights
and gender diversity, ensures equitable labor practices,
actively combats corruption, and consistently upholds its
responsibilities toward society and the environment.

On behalf of the Board of Directors, | would like to extend my
sincere appreciation to our shareholders, business partners,
and all stakeholders for their continued trust and confidence
in KTC. | would also like to thank our management team and
employees for their unwavering dedication and commitment.
We remain confident that KTC is well positioned to strengthen
its organizational foundations, stay ahead of a rapidly
changing environment, and deliver sustainable long-term
growth for all stakeholders.
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KTC is a membership
company in payment and
retail lending business
with emphasis on being
‘ a trusted organization //
; with sustainable growth.
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Policy and Business Overview

The Company Background
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A 1996 o

December 4, 1996
Registered as a juristic person with
an initial authorized capital of

50 million baht

_A 2003

November 3, 2003

Increased additional 1,530,162,000 baht

by right offerings of 150 million shares to
existing shareholders with a ratio of 1:1.5 and
allocated 3,016,200 shares for ESOP program.
Consequently, as of December 31, 2003, the
Company had a total authorized capital of
2,580,162,000 baht and paid-up capital totalling
2,500,000,000 baht

g 2018

July 6, 2018
Changed the Company’s par value from 10 baht
per share to 1 baht per share.

July 9, 2018

Registered the change of the Company’s par
value with the Ministry of Commerce which
increased the total number of shares from
257,833,407 to 2,578,334,070 shares

\_
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@ 2002

¢ 2009
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July 2, 2002
Transformed into a public company limited under
the name of Krungthai Card Public Company Limited

September 9, 2002

Increased the Company’s authorized capital with

the addition of 950 million baht; as the result, the total
authorized capital was raised to 1,000 million baht
with a total of 100 million shares at par value of

10 baht per share

October 28, 2002
Listed in the Stock Exchange of Thailand

December 12, 2002

Raised additional authorized capital of 50 million baht,
which was allotted for 5 million shares at par value of
10 baht each, as a reserve for ESOP program

o

April 30, 2009

Reduced the authorized capital from

2,580,162,000 baht to 2,578,334,070 baht

by cancelling 182,793 registered ordinary shares
which were not publicly offered with par value of

10 baht per share. These were remaining shares

from the right-exercising of ESOP program; afterwards,
the Company completely executed to decrease

the authorized capital with the Ministry of Commerce.

2025

December 31, 2025
The Company had a total registered and paid-up capital of
2,578,334,070 baht.

/
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Awards and Recognitions in 2025

KTC received the Champion Security Award: Best
in Class Performance (Thailand) from Visa for two
consecutive years, recognizing the Company as
an organization with the highest standards of risk
management and financial security in the Asia-Pacific
region.

MONEY & BANKING
AWARDS 2025

usEn Unsnsilne 91fin (UK1BU)

¥

KTC was honored with the “Best Public Company
of the Year 2025” award in the Finance & Securities
sector at the Money & Banking Awards 2025, organized
by Money & Banking Magazine. This recognition
reflects the company’s success in driving efficient and
sustainable business operations. In 2024, the company
reported a total revenue of THB 27,456 million and
a net profit of THB 7,437 million, representing a net
profit margin of 27.1%. Furthermore, KTC maintained
the highest Market Capitalization in its sector, valued
at THB 128,916.70 million.

KTC’s CEO received the “Coaching Advocacy
Impact Award,” becoming the first female executive in
Thailand recognized for her role in championing and
integrating coaching into the organizational culture for
sustainable transformation. This honor was presented
during International Coaching Week. Building on this
success, KTC is accelerating its evolution as a learning
organization. By leveraging coaching as a strategic
tool, the company aims to empower employees at
all levels to achieve self-discovery and cultivate a
sense of accountability. This initiative is designed to
foster a robust growth culture that ensures long-term
sustainability alongside the organization.

RIS

RATING

A Strategic Partner of S&P Global

TRIS Rating has upgraded KTC’s company rating and
senior unsecured issue ratings to “AA” from “AA-".
Furthermore, TRIS has assigned an “AA” rating to
KTC’s new senior unsecured debentures for an amount
of up to THB 15,000 million. The proceeds will be
utilized for the repayment of maturing debt, business
expansion, investment, and capital support for its
subsidiaries.
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GVMMZ3WJITIJCMF 3PQFO8MBZPVU 8*U3PGGF
« 'FCSVBSZ3 & 3UIF3$PNQBOZ3BOOPVOD
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5|FOSPNQBOZOXIJIMMOBEWBODFAOUIFOQBZNFOUGSGIST

.BLF81BZNFOUBUPOJI.FSDIBOUT
5|FO$SPNQBOZOQBZTONFSDIBOUTOBDDPSEJOHOAUPA I
UFDIOPMPHZATZTUFN 05IF0$PNQBOZSDIBSHFTOGFF'
PUIFSODPNQBOJFTOPSOPUIFS8JTTVIOHOCBOLTOBSF
UIBUODPNQBOJFTOPSOJTTVIOHOCBOLTOUISPVHIOAF
#BOLO GPSO01SPNQU1BZUSBOTBDUJPOT OBOE&"MJII

'SBVEASPOUSPM
5POSFEVDFOUIFODIBODFOPGAOGSBVE OUIFO$SPNQBOZ
DPOEVDUOJUIFOWFSJIGJIJDBUJPOOSQSPDFTTOBOEOUIFO!



8IFOOBOQBZNFOUOJTONBEFOWJIBO&%S$ OEBUBO.
CBOL 6*O6DBTFODBSESJTOCMPDLFEOPSODBODFMMF
QSPDFFEOXJUIOFBDIOGUZQFOPGODBSET 0GPSOFYBNQ

5|FO$PNQBOZ3JTOVTIOHO&.70 %d4FDVSFO oT
OOF85IJNFO1IBTTXPSE ONVTUOCFODPOGJSNFEOACZOCLC
TUPSFTOBSFOTBGFOGSPNOBDDFQUJOHAQBZNFOUTJ!
OPUJDFOUPOTFIJ[FOPSODBODFM QUIFO$SPNQBOZAODBO
TVDIOBTOTVTQFOTIJPOOPGOUIFOEFMIWFSZOPGOHPP
NPOFZOUSBOTGFSOGSPNOTVDIOGSBVEVMFOUBAUSBO'

*OOBEEJUJPO OUIFO$SPNQBOZSIBTOBAOUFBNOURP
IIJHIMZOFGGJDJFOUOOOMIOFO'SBVEO %W FUFDUJPOOTZ
EPNFTUJDOBOEOJOUFSOBUJIJPOBMAOGPSAINNFEJBUF¢
GSBVEVMFOUOPSOUIFOQSPDFTTOIJTOXSPOHOPSATVT
TFFOOBQQSPQSIJBUFOUPONIJUIJHBUFOEBNBHFABOEJ!
CFOGSBVE 0BOESVQPOOJOWFTUJIJHBUJPOAJUIFA$SPNQ
JTOBOOBDDFTTPSZAUPOUIJTOGSBVE OUIFOSPNQBOZ¢

1FSTPOBM3J-PBOA8#VTJIOFTT

5|FOSPNQBOZOTUBSUFEOLIFSTPOBMO-PBOA#VTJIOFTI
$BTIOBOEGS,5$01306%0$BTIO$SBSE

"ONVMUJ QVSQPTFOMPBOG,5$0%$"4)0XBTOMBVO
BOEOSFCSBOEFEOUPOJ,5$01306%0$BTIO$SBSE 6*09
SFDPHOJ[FTOSFWFOVFOPGOUIFTFOQFSTPOBMAMPB:
FYQFOTF 6FUD

'PSOQFSTPOBMAOMPBOOJACVTIOFTTOPQFSBUJPOT
EFQFOETOPOOUIFOSBUFOTQFDIJGIJFEOCZO#BOLOPGAS
" 85ZQFTOPGO1FSTPOBMO-PBO384FSWJIDFT
5|FSFOBSFO UZQFTOPGO,530QFSTPOBMAMPBOA&XIJID
BDDPSEJOHOUPOAUIFJSOOFFETOBTOGPMMPXT

,5$0$BTIOOBBSI POBMIGPBOGPSOQFPQMFOXJUIGBOOD
MPBOJdJTOUPOCFOSFQBJEOJOOFRVBMA3JOTUBMMNEFOL
OPUOBOSFWPMWJIOHODSFEJU 6*OTUBMMBUJPOGJQFS.

, 5301306 B DIBBMIIPIBEBMFOIGCGPSOIQFPQMFOXJUIdBOOBJIC
GJSTUSQPSUJPOOPGOUIFOMPBOAOXJIJMMOAOCFOUSBOTGHF
68JUIESBX 5SBOTGFS 4XJQF 1BZ76JOOPOFODBSE 9d¢
NFSDIBOUTAUIBUSTVQQPSUBUSBOTBDUJPOTAXJUIJ!



USBOTBDUJPOOGPSOCPUIODPOWFOJFODFOBOEOJTBC
NBLFTOQBZNFOUTOFBTIJFSOTINQMZAXJIJUIOGBATIJOHMI
$VTUPNFSODBOOVTFOUIFODBSEOUPOXJUIESBXAdDBT
CSBODIFT 6PSOPOMJOFOPOOUIF86,530.PCIMF70BQQ
PGo 0CBOLOBDDPVOUTOXJUISGOPODBTIOBEWBODFOG
JOUFSFTUOSBUFOPSOTQFDJIJBMAOJOUFSFTUBSBUFAVQ
UPUBMOPVUTUBOEJOHOCBMBODF 8CVUBOPUOMFTTS!

# 81FSTPOBM3-PBO31SPDFTT
5IF§BQQMJDBOUSTVCNJUTSMPBOSBQQMJIJDBUJPOSI
5IF3BQQMJIDBOUSDBOSBQQMZAGPSSQFSTPOBMAMPB
UIFSGPSN3QSPWJIEFESCZAUIFd$SPNQBOZ
1IMFBTF3TFFAEFUBJMTABCPVUSBQQMJIDBUJPO,
CVTJOFTT78TVCATFDUJPOS® O6$BSEIPMEFS8BQQMJID]
5IF8$PNQBOZ3DIFDLT3BQQMJDBOU4T3RVBMJGJDB!
"GUFSAUIFABQQMJIDBUJPOSGPSN3JTASFDFIJWFE aUI
EPDVNFOUT 81FSTPOBMAWFSJGJDBUJPOSJOSBDDPS
%FTUSVDUJPO®'JOBODJOH8"DUSBOESQFSTPOBMA3JC
5IF3SJTLABOBMZTIJT8JTAQFSGPSNFESCZ8VTIJOHAU
RVBMJGJDBUJPOT 8DSFEJUSMJINJU 8BOE3JOUFSFTU
5IF§$PNQBOZ30PUJGJFT8BQQMJIDBUJPOSSFTVMUT
5IF8$PNQBOZ3XJMM38JOGPSNABQQMJIDBOUTAPGAUIF
BQQSPWFE 38B3QBZNFOUSTDIFEVMF3XJMMACFAQSPV
USBOTGFSAODBTIAUPAUIFA3BQQMIDBOU4TSCBOLABDD
#BOL 8BOE®#BOHLPLA#BOL 8'PS3BDDPVOUTAXJUIBP
5IF§$PNQBOZ3TFOET3JOTUBMMNFOUSTUBUFNFOU¢
5IF3$PNQBOZ3XIJMMA3TFOESCIJMMIJOHATUBUFNFOUSU
TUBUFNFOUBUPSQBZAWJIBAWBSJPVTADIBOOFMTAQSH
1BZ3BUBBOZ38,5$85069%)
1BZ3WJIB3$BTIO%FQPTJUS.BDIJOFS $%.
1BZ3BUBQPJOUBPGATFSWJIDF
1BZ3WJB3BVUPNBUJDBUFMFQIPOFATZTUFN
1BZ3WJIB3*OUFSOFU8#BOLJOH 8.PCIJMF3#BOLJOH
1BZ3WJIB3"5.
1BZ3CZAEFEVDUJPO3GSPNSEFQPTJUT3BDDPVOU
1BZ3BUBUIFACBOLSDPVOUFST
1BZ3WJIB3J,5$8.PCIMF3BQQMJIDBUJPO
1BZ3WJBS,SVOHUIBJA/&958BQQMIDBUJPO



'PSONPSF3JOGPSNBUJPOSPOSQBZNFOUSDIBOO
FO TVQQPSU
'PMMPX38VQ38JO3DBTF3PGSEFMJORVFODZ
*O3DBTFADVTUPNFS3GBIJMTAUP3NBLFAQBZNFOUBSXJ
QBZNFOUSFYUFOTJPOBUPSDVTUPNFSS8CZ8DPOTJEF
DPOUSPM3TZTUFN 8UIFSEFCUSDPMMFDUJPOS3QSPDI
CVTJOFTT
1IMFBTF3TFFAEFUBIJMTAOPGA%FCU3$SPMMFDUJP
8%FCU8SPMMFDUJPO

"VUP35JUMFO-PBOO#VTIOFTTO 0,59010#&3.0$BSOGP.

$BSOSFHIJTUSBUJPOOMPBOOJOCVTIJOFTT 6,5$010#&3.0:
NBJOSQSPEVDUT 0DBSOUJUMFOMPBO ONPUPSDZDMF

5FOMPBOJOTFSWIDFTOQSPWJIEFEODPOTJTUAPC
MPBOOJTOPGGFSFEOJOOUIFOGPSNOPGAOUIF3,5$010#¢
MINJUOBOZUJIJNFOBOEOJBOZXIFSF 0*USDBOSBMTPAOCF
RVBMJGZOGPS0B3,5$010#&3.0000MPBO 0DVTUPNFS
PXOFS 6BTODPMMBUFSBM O05IFODPNQBOZdXJIJMMOSF
SFMBUFEOSFYQFOTFT

'PS0BVUPOUJUMFOMPBOOCVTIOFTTOPQFSBUJP(
EFQFOETOPOOJOUIFOSBUFOTQFDIJGIFESCZOUIFd#BOL
RVBMJGJDBUJPOTOBOEJEFCUOSFQBZNFOUSBCIMIU
DPMMBUFSBM
" 05ZQFTOPGO"VUPO5JUMFO-PBO3d#VTJOFTTOA16,5%481
5|FSFOBSFOUISFFONBJOJOQSPEVDUOAUZQFTAPGO,5%0.
XIFUIFSOUIFZOBSFODVTUPNFSTOXJUIOSFHVMBS3JO
BDDPSEBODFOXJUIOUIFOOFFETOPGOVTIJOHOUIFODSF
GPMMPXT
$BSO0 WWMFOBIPBOWIEVBMTAOXJIJUIOGFBSOJOHTOPGOA#I
NPSF *U0JTOBOMPBOOQBIJESJOSIJOTUBMMNFOUTAXJ
BOOVN 05IFODSFEJUOMINIUGITOEFUFSNIJOFEOSCZAD'
*UOJTOBOOJOTUBMMNFOUOMPBOT O0XIJDIOFRVBMMZ¢
UIFOGPSNOPGOBODBTIODBSEOGPSOXJUIESBXBMOPGO
.PUPSDZDMFPEWIIM UFPMFBOT XIPOPXOONPUPSDZDN
VOMINIJUFESOJODPNF 0XJUIOBOANBYJIJNVNOJOUFSFTUC
CSBOE ONPEFM 0BOESJUTODPOEJUJPOTOPGOUIFONP



BSSFWPMWJOH3MPBO3UIBUSPODF8BQQSPWFE SUIF
NPOFZ 8XIJDIBDBOSCF8TXJQFESUPSCVZEQSPEVDUT
#JH3CJILEBOIUMBGEMRPBOVBMTEPXOJOHBUIF8SJIHIU
%FQBSUNFOUBPGS-BOES5SBOTQPSUS GPSN33 3 8
CVTJOFTT8PXOFST8XJUIBTBMFTOPGOBUSMFBTUS#B
EFUFSNJOFESCBTFESPOSDVTUPNFS4T8RVBMJIGIDBU
*U8JT3BO3JOTUBMMNFOUBMPBOT 8XIJDISFRVBMMZ:
GPSNOPG3OBSDBTISDBSESGPSODBTISXJUIESBXBMT 8¢
# 8"VUP35JUMF3-PB0O36,5$318#&3.3$BS3GPS3$BTI7.
5IF8"QQMJDBOUSDPOUBDUT3UIF8$PNQBOZ3GPS3M
5|F3BQQMJIJDBOUSDPOUBDUTEPS8SFHITUFSTAUPGSFY
GPMMPXJOH8DIBOOFMT
e« 3FHITUFSOWJHXKXFOSPNOBOEZS8FCTJIUF
« . 533506%)
« $BMM3$FOUFS 18#&3.4FSWJDF8 &8 & 08PS8,5%$8
« -PBOSTBMFT8SFQSFTFOUBUJWF
« #V TJOFTT6QBSUOFST48DIBOOFMTSUIBUSBDUTABT
5IF6$PNQBOZ3NBLFT8BOSBQQPJOUNFOUBUPBHFUS
"GUFS8UIF8$PNQBOZ3SFDFJWFESMPBO3BQQMJIDBU.
UIFJS6DPOWFOJFOUSEBUF 8UJNF 8BOESQMBDFJ3 TP«
DPOEJUJPO3BDDPSEJOH3UPBUIFBDPOTJEFSBUJPOS
5IF6$PNQBOZ3DIFDLT8BQQMIDBOU4T8RVBMJIGJIDB!
6QPOSTVCNITTIPOSPGAUIFOBQQMIDBUJPOB8383BOE
BQQPJOUFESEBUF 3UJNF 8BOESMPDBUJPO3XJUIBUI
POSUIFEQSPWJIEF8JOGPSNBUJPOSBOESJUTSTVQQPS
BDDPSEBODF&XJUISUIFOSMBX3PO3$PVOUFS35FSSP!
DPOEVDUJOHSBSDSFEJUBIJTUPSZSDIFDLEXJUIBUIFE
BMJHONFOU3XJUIBSFTQPOTIJCMFSMFOEJOH3QSJOD
$PNQBOZ4TBUFSNT8BOESDPOEJUJPOT 85IF8DSFEJU
3FHVMBUJPOTS8BOES/PUJGIDBUJIPO
5IF6$PNQBOZ3OPUJGIFTEBQQMIDBUJPOSSFTVMUT
5IF8$PNQBOZSOPUJGIFTODSFEJUSMINIJUSBBQQSPWB
JT8GJOBMJI[FESUISPVHIBUIFE$SPNQBOZA4TOSFQSFTF
BQQSPWFE 8UIF3$PNQBOZS8XIJMM3QSFQBSF&BSMPB!(
XIFO3UIF3DPOUSBDUSJTSTIHOFESCZBUIFABQQMJIDB
XJUIJOBUIFBEBZB3PGOBQQSPWBM 3PS3UP3BOSBDDP\
5IF6$PNQBOZ3TFOET81BZNFOU3$SBSESUPSDVTUPN|
5IF6$PNQBOZ8XIJMMBTFOESUIF31BZNFOUBDBSESUPS
UIFSDBSESGPSSMPBOSQBZNFOUBWIBIWBSJIPVTSQB:
« 1BZ8BUBSB0OZ3,5%8506%)8 OPSTFSWJIDF3GFF
« 1BZ3BUS,SVOHUIBJ3#BOL3DPVOUFS 8PS3WJB&"VU
,SVOHUIBJ3#BOL3 OPSTFSWJIDF3GFF
« 1BZ3WJIB3.PCIMF8#BOLJOHSPGOBOZSCBOLT
'PMMPX8VQ38JO3DBTF8PGSEFMIJORVFODZ
*O3DBTF3DVTUPNFS8GBIJMTSUPSNBLFGQBZNFOUSXJ
QBZNFOUSFYUFOTJPOBUPSDVTUPNFS8CZ3DPOTJIEF



DPOUSPMAOTZTUFN OUIFOEFCUODPMMFDUJPOSQSPDI
CVTIJOFTT

IMFBTFOTFFOEFUBIMTOPGO%FCUJ$SPMMFDUJP:
O0%FCUO$SPMMFDUJPO

#VTIJOFTTOPGO4VCTJIJEJBSJFTO XIJDIOBSF3,5#6-FBTJ
-JNJUFE

,5#3-FBTJOH3$PNQBOZ3-JNJUFE
OQFSBUFT3JOBUIFGSFUBJMAQFSTPOBM3MPBOSCVT
'JOBODJBM&3-FBTF3TFSWJIDFT 384JODF38"VHVTUS ¢
DBUFHPSJFT 3*UT8DVSSFOUBPQFSBUJPOTA3BSFA8GP
QPSUGPMJP

,5$3/BOP3$PNQBOZ3-JNJUFE
1SPWJEJOH8SFUBJMAQFSTPOBM3MPBOTAGPSA3QSPG
QFSGPSNJOH8MPBOT 8UIFd$PNQBOZ3JTADVSSFOUI
CVTJOFTT

,5$31SFQBJE3$PNQBOZ3-JNJUFE
OQFSBUFT3SFHVMBUFE3QBZNFOUSTFSWJIDFT 3JOD|
TFSWJDFT 3008+BOVBSZ3 & 3,5$81SFQBJEBS$PNC
SFUVSOBJUTSCVTJOFTTAMIDFOTF 35IF3DPNQBOZ&J
DPNQMFUFE3XJUIJOBUIF3TFDPOESRVBSUFS3PGH
GJOBODJBM3QPTJUJPO

SFTFBSDIOGBOESEFWFMPQNFOUSQPMJIDZ8JOOWBSJP)
QSPEVDUTOBOE PS8TFSWJDFT 6PS6CVTJOFTTOAONPEF

SFTFBSDIOBOESEFWFMPQNFOUGS 3 % 0QPMJI
3 OFYQFOTFTAJOOUIF6QBTUS 3ZFBST

BFTFBSDIOGBOESEFWFMPQNFOUd 3 % 8FY|QFOTFT®
PWFSOUIF6QBTUS 8ZFBSTd .JMMJPOJ#BIU

0.BSLFUJOHAQPMJIDJFTOPGOUIFONBKPSAQSPEYV

.BSLFUJOHOQPMJIDJFTOPGOUIFONBKPSAQSPEVDUTOF
$SFEJUOSBSET
*O9 OUIFOSPNQBOZOUBSHFUTOd OHSPXUIBJOODSIH
OBOEOJBCPWFOBOESGISTU KPCCFST 060EFSAOUII
UISPVHIOEJHIJUBMAOUSBOTGPSNBUJPOOBOEdO%BUB %
TVTUBJOBCMFAOHSPXUI 0XJUIOGEFUBIJMTAOBTAOGPMMP X
7KH FRPSDQ\ DLPV WR PDLOQWDLQ LWV S R\AAS MFN
%SIJWFO8.BSLFUJOHOUPOFOIBODFOQSFDJTJPOGJOO
PGOUBIJMPSFEOCFOFGJUTOUIBUOBDDVSBUFMZABEE
JODPSQPSBUFO"MUFSOBUJWF3%BUBAOJOUPOSUIFODSF
/HYHUDJLQJ GALURNMNMF WBDEOWN RS PBWIORM@FGGFDUJ




e "QQMZB300MJIJOF3 4FSWJIDF d"O3 POMJOF38 BQQMJEL
JOEFQFOEFOUMZ
¢« . 5$8%JHIJUBM3S$SSFEJUBSBSE 85IF8JTTVBODF3PGS
TFHNFOU
¢« ,5$0.PCIJMF3"QQMJDBUJPO 8$POUJOVPVTAEFWFN\
PGGFSJOH81FSTPOBMJ[FESQSPNPUJPOTA3UBJIJMPS
BWUDWHJLF 0BUNSPWIHY 3 -RZ BAVUHAPW S P WIS RNDT 3 W J B 8
FOIBODFAJUTA-PZBMUZA31SPHSBNSUPSSFXBSESDPO
JODMVEJOH3%JOJOH 84IPQQJOH 8BOE&5SBWFM
$GYDQFLQJ .7& 3JINIDY® RRPPXIPILFADVEDPQNVOJIDBI
NPSFAFGGFDUJWFMZ3UISPVHIdLFSTPOBMJ[FES.BSL
$%1 8BAWJUBMAUPPMAGPSADPNQSFIFOTJWFADVTI
AFHNFOUBUJPOABOESFOTVSFTATUSFBNMJOFESDPNT!
1IFSTPOBM3-PBO
*08 3UIFAQFSTPOBMAMPBOACVTJOFTT 86,5$8130
UIFSOFX3NFNCFS8CBTFAUISPVHIdSWBSJPVTACVTJIOF
MPBOdBQQMJIJDBUJPOSDIBOOFMd & "QQMJIJDBUJPO
BOQSPWBMAdSFTVMU 8BOESPCUBJOSGVOESUSBOTGHE
FOIBODF8UIFSDVTUPNFS3FYQFSJFODF8UISPVHIAUI
BOESUPSDPOUJOVFAUIF86%FCU8$SMFBSBODF78QSPF
'PSBUIFS ,5$010#&3.0$BSOGPSA8$BTI SUIFSDF
FYQBOEJOH8BAIJHI RVBMJUZBMPBOSQPSUGPMJPAU
JOEJWJEVBMTABOESTNBMMAFOUSFQSFOFVSTAaXIP3
GJOBODJOH 8,FZOWBMVF3QSPQPTJUJPOT8JODMVEF
XJUIJOd 38IPVS 3BOESJNNFEJBUF8GVOEBSEJTCVSTEN
.BSLFUJOH3QPMJDJFT8PG3UIFANBKPS3QSPEVDUTSF
$SFEJU3$BSET
*0 8 dUIFASPNQBOZAUBSHFUTS 8HSPXUI3JOBDSF
GSPNA3UIFSDVSSFOUBCBTFAPGABQQSPYIJNBUFMZ3
5IFTF8JOJUJBUJWFTAXIJMMACFSESIJWFO8CZ8GPVSAL
BWUHQJWKHQLQJ WKHITX®PQMORU WKHOBRBPEEBUTS
BDRVJTJUJPOBUISPVHISEJHIJUBMADIBOOFMT 8XIJMF
BTOXFMMABTSDBUFHPSJFTAUIBUSSFGMFDUSFNFSHJ
([SDQGLQJ WKH LQ¥YISPYFHHIEUBEH BB JB 6 D»PWLNDBC/
MJGFAdJOTVSBODF8QSPEVDUT dQSPWJEJOH3NFNCF
TUSFBNT3GSPNAJOTVSBODF3QSPEVDUTAUISPVHIAD
6\QHUJL]LQJ JURZ®RDXTWR HYXQIWISTE ¥DPSRS UB <
FYDMVTIJWF8QSJWIMFHFT8BOESQSPWJIEJOHANPSFS
QBSUOFSTAWJIBAUIFS ,5$8684)01 8F NBSLFUQMBDF
UBSHFUJOH3VOJWFSTJUZSTUVEFOUTAUPSFTUBCMJ1
JHYHUDJLQJ GLJLWDO DQG $, AWRHOABQROBHBHVFW B
TEFBNMFTT 8GBTU 3BOEAFGGPSUMFTT 8XIJMF3EFMJ'
1IFSTPOBM3-PBO
*0d 3BNJE3BOSBOUJDIJQBUFESFDPOPNJDSTMPXE
RVBMJUZAOBTS8BADPSFATUSBUFHZ 35IF8CVTJOFTTAU
BDRVJSF® d3OFX5,5$01306%3DBTIODBSE3SNFNCFS




(QKDQFLQJ WKBCZ@OQQRAHSBYFIOHBDWERMUPSUIFS,
BOESTQFFE 8FOBCMJOHADVTUPNFST3UPSTVCNJUGSB
([ISDQGLQJ WKRWQBERVRHHO®EGBBUBIPNEH 1JQTAXJUISPWF
DVTUPNFSTAUPSTDBOSBOESBQQMZ3BUSAQBSUJIDIQB
XF8BSFOBMTP3TUSFOHUIFOJOH3PVSADPMMBCPSBU.
6XSSRUWLQJ RYHU3 XJUI3H|ESWAXQUQ P HFSESHDM G F S
BDDPNNPEBUFdBMMAMJIGFTUZMF3OFFET 8"EEJUJPC
EJTDJQMJOFESQBZNFOUBSCFIBWJIPS
(DVLQJ FXVWRRPBHUSYPVHQDISADRUEROBM® VAJOUFSF
'PS86,5$010#&3.8$BSAGPSA3$BTI 78BO3BVUPSL
NFNCFSA8CBTFAUISPVHI3,SVOHUIBJ&#BOL TAOFUXPS
UPSCFUUFS8BMJHOBXJUIBUIFBFWPMWJIOHBOFFETAP

51F6JOEVTUSZADPNQFUJUJPOGEVSJOHOUIFAQSFDFE

5lFO0OWFSWJIFXOPGO$SPOTVNFS3'JOBODFA*OEVTUSZ
5|lF60GGIJDFOPGOUIF6/BUIJPOBMO&DPOPNJIDOBOEG4P
CZad 0J0O3d OEPXOOJGSPNSS 0JOd ONBJOMZA
FDPOPNJDOBDUJIJWJUZOSFNBJOFESOTVQQPSUFEO®CZO
TUSPOHFSOQVCMJIDAJOWFTUNFOU
*O0 05I1BJMBOE4TOFDPOPNZ3IJTOGPSFDBTU®
JTOTVCKFDUSUPODPOTIJEFSBCMFOEPXOTJEFOSJITLT
FYQPTFEOUPO6 4 OUBSJGGONFBTVSFT 0HMPCBMOF
HFPQPMJUJDBMAUFOTJIJPOT 600O0UIFOQPTIJUIJWFAOTJIE
BDDFMFSBUFEOQVCMJIDSJOWFTUNFOUGEJTCVSTFENF
DPOEJUJPOT 8 /FWFSUIFMFTT 6 TUSVDUVSBMJd WV M!
VOEFSXSJUJOHOTUBOEBSET 85IFTFOGBDUPSTODPO
MIJRVJEJUZOBDDFTTOGPSOMPXFS JODPNFAHSPVQT «
UIFTFOQSFTTVSFTOIBWFODPOUSJCVUFEOUPOBOAEFDF
"TOPGOUIFOUIJSEORVBSUFSAPGO 051BJMBOE
OUSIMMJIPOOJBUOBUIFOFOEOPGO O0SFQSFTFOUJC
(%10SBUJPOGFMMAOUPS 0CZOUIFOFOEOPGOUIFOUIJ
"MUIPVHIOUIFOIPVTFIPMEOEFCU UP (%10SBUJP
JOOPVUTUBOEJOHOEFCUOCBMBODFTOXJUIJOAUIFAG.
FOWJSPONFOU 0JODPNFOWPMBUJMJUZ 8BOEOQFST.
DBQBDJUZSUPOJODVSOBEEJUJPOBMOEFCUOJIBTASFN
GJOBODJBMOCFIBWIJPSOCZOEFGFSSJOHOEJTDSFUJP
DSFEJUSVQUBLF 6$PODVSSFOUMZ NPSFOTUSJOHF(
QSFTFSWFOBTTFUORVBMJUZOBOESNIJUIJHBUFAOPO ¢
QSFTDSJCFEOCZOUIFO#BOLOPGO5IBIJMBOE 6XI1JDIaV
IBWFOCFFOOGVSUIFSOSFIJOGPSDFEOUISPVHIOPOHP
SFTUSVDUVSJOHAJOJUJBUJWFTOBOEOUIFOTZTUFNBI
IPUXJUITUBOEJOHOUIFOSFDFOUONPEFSBUJPO
QSVEFOUJBMOCFODINBSLOFTUBCMJTIFEOCZAUIFO#E
TVTUBJOBCMFOUISFTIPME 04VTUBJOFEOMFWFMTOP (
MPOH UFSNOFDPOPNJDOHSPXUIOBOEODPVMEGOBEWEF




5IBIJMBOE4TOFMFWBUFEOIPVTFIPMEOGEFCUOGDP(
JODPNFOHSPXUIOUIBUSIBTOMBHHFEOSCFIJOEGSIPVTFI
BOEODPOTUSBJOFEOBDDFTTOUPOGVOEJOHOTPVSDF
FMFWBUFESEFCUOCVSEFOTOMINJIJUOGIPVTFIPMETA406D
PCMJHBUJPOT 6$POTFRVFOUMZ 0UIFOSBUJPOPGOOP

*OOUIJTOSFHBSE UIF0#BOLOPGO51BIJMBOESIB”
SFTQPOTJCMFO-FOEJOHO® 3- 0 GSBNFXPSL 851JToGES
TVQQPSUSBOHJOHOGSPNOSIJHPSPVTOSFQBZNFOUOJD
OPO QFSGPSNJOH 05IFOQSINBSZOPCKFDUJWF8JTOU
*O0QBSBMMFM UBSHFUFEOSFMJFGODPOUJOVFTOU
EFCUPSTOBOEOJd4.&T 0.PTUOSFDFOUMZ 6JOOMBUFS
GJOBODJBMOJOTUJUVUIPOT OMBVODIFEOUIFO $MFB
OPO QFSGPSNJOHOMPBOTS® /1-T OWJIJBOEFCUSQVSDI
VOTFDVSFEOSFUBIJMOCPSSPXFSTOXJUIOUPUBMAODSF
TZTUFNJDOCBEOEFCUOBOEOJSFIJOUFHSBUFOCPSSPXF

5lFOQSFWBIJMJOHOAIPVTFIPMEOEFCUOCVSEFO o
TUBCIJMJUZOBOESGIJOBODJBMATZTUFNAJOUFHSJUZ
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5lF6OPO QFSGPSNJOHOMPBOOJOSBUJPTOGPSAODSFEJL

O0BOES® OSFTQFDUJWFMZ
5|FO$PNQBOZSDPOUJOVPVTMZAOBTTFTTFT ¢
UPOFTUBCMJTIOSITLOINBOBHFNFOUSBOEODPOUSPM
UINFMZONBOOFSOUPODIBOHFTOBOESVODFSUBJOUJF

3JTLONBOBHFNFOUGBNFBTVSFT

e AUSFOHUIFOOQSVEFODFO8JOODSFEJUOVOEFSXSJU.
TVGGIJDIJFOUJOEJTQPTBCMFOJODPNFOGPSOMIWIOFL
RVBMJUZJ3JOOUIFOTZTUFNOIBTOEFUFSJPSBUFEdB(

e 3FHVMBSMZ8SFWJFXOEFCUPSODSFEJUORVBMJIUZ

e I1SSPWIJEFOBTTIJTUBODFOUPOEFCUPSTOTIPXJOHOATJ
DBOONBJOUBJOOBUIFISOMIWFMIIPPETOBOEASFUVE



e 8OIBODFODPMMFDUJPOTOFGGFDUJWFOFTTOUPOB(¢
SFQBZNFOUJODBQBDJUZOPGAODVTUPNFSTOGBDJOH:(

3JTLd 63FHVMBUPSZ 3JTL
SFMBUFEXRIHEOUPQF¥FBITS5LVN

,0$IBOHFA8JOOMBXTOBOI

, 0$PSQPSBUFO(PWFSOB

3JTLADIBSBDUFSJTUJDT
5[F6.JOJTUSZOPGO'JOBODFOIBTOHSBOUFEQOQUIFAS$SPN
VOEFSOSFHVMBUPSZdTVQFSWJTJPOAQVSTVBOUJBUP
SFHVMBUPS 05IF6#BOLOPGO5IBIMBOESIBTOJITTVFE
JODMVEJOHODBQTOPOAJOUFSFTUOSBUFTAOBOEOJOGFFT
QFSTPOBMAOMPBOODVTUPNFST 0*O0BEEJUJPO O0UIF¢
QSPWJEFSOVOEFSOUIFO1BZNFOUG4ZTUFNTO"DUOH# &
JTTVFESOPUJGJIJDBUJPOTOPVUMIOJOHOUIFOBQQMJID
SFRVIJSFEOUPODPNQMZOXJUIOSFMFWBOUJAMBXTABQ
&YDIBOHFO"DUOM# & 0 0 OUIF660O0OGBJISO$SPOUSB
OUIFO$SSFEJUO*OGPSNBUJPOO#VTIJOFTTO"DUO#
1FSTPOBMO%BUBO1ISPUFDUJPOOJ"DUJ# & 0 0

3JTL SFMBUFESBDPOTFRVFODFT

5|FO$PNQBOZSIBTOGVMMZADPNQMIFESdXIJUIBBMMABC
$PNQBOZODPNQMIFTOXJUIOUIFO#BOLOPGO5IBIJMBOE
DBSEOJBOESQFSTPOBMAOMPBOOSCVTIOFTTFTO10DPWEF.
BOEOJOUFSFTUOSBUFT810UPOBMIHOOXJUIOQPMJIDJ
DVTUPNFST40SFQBZNFOUODBQBDJUZ 68*O8BEEJUJF
$PNQBOZ4TOPQFSBUJPOT 0TVDIOBTOUIFO.BSLFUGO S
-FOEJOHOGSBNFXPSL 05IFTFOGSBNFXPSLTOBSFOJOI
UIFODVTUPNFSOMIGFDZDMF BTOXFMMABTOUPATUS
BSFOBQQSPQSIJBUFMZ3dBDDPVOUBCMFOUPODVTUPNF
CFDPNFTOJOEFCUFE OUIFOJOEFCUFEOQFSJPEOJJUTF
UPSTIBQFOCFIBWIJPSOBOEJQSPNPUFOCFUUFSOGJOI
BEEJUJPOBMA SFRVISFNFOUT 0UIFO$SPNQBOZASIBTO
SFMFWBOUJSOPUJGIJDBUJPOTOBOEOGSIBTOBMTPABTTF
DVTUPNFST 85IF0O$SPNQBOZOIBTOFTUBCMJTIFEOBO3F
NPOJUPSOBOESTUVEZOIMBXT 6OPUJGJIJDBUJPOT 0BO
GVODUJPOOBMTPOQFSGPSNTOTQFDJBMJ[FEOEVUJF
SFRVIJSFNFOUTOUPOFNQMPZFFTOBOEGOFOIBODFAVOE
DPNQMIJBODFOQSBDUJDFTODPSSFDUMZ 5F63FHVN
BEEJUJPO OUIF6-FHBMO%JIJWJITIJPOOQSPWIEFTOMFHLI
BOEODPNQMJIBOUJIXIJUIOBQQMIDBCMFOMBXT 0*GOSF
BUSUIFOUJIJNF UIFZONBZOIBWFOBONBUFSJIJBMJJINQBI
GMFYJCIMJUZOJOOBEKVTUJOHOSFRVISFNFOUT8JOO
UIJTOSIJTLODBOOCFONBOBHFEOBQQSPQSJBUFMZ 6.B



30QFSBUJPOT8SFMBUJOHBUPAUIF8"OUJ .POFZ38-B\
$PVOUFS 5FSSPSJTNGBOESLISPMIJGFSBUJPOBPGASBFI
BTOUIF8&NFSHFODZ3 %FDSFF8PO35FDIOPMPHZA$SY
BGGFDUBUIFA$PNQBOZA4TSEVUIJFTOSFHBSEJOHS,0P
DVTUPNFSAUSBOTBDUJPOT dBOE3QSFWFOUJOHADV
QBSUJDVMBSMZ3JOBUIFSADBTFA8PGAIJHI SITLADVTUF
8$PNQMJIJBODF8XJUISUIF8$SFEJUS*OGPSNBUJPOS#
UIFG$PNQBOZA3JTASFRVISFESUPSLFFQATVDIAJOGPS]
3$PNQMJBODF38XJUIBUIFA%FCU8$SPMMFDUJPOS8"DU
AVQFSWJTPSZ38$PNNJUUFF 8TVDIdBTASFRVISENFOU
PGSAEFCUSDPMMFDUJPOBDPOUBDUT
3$PNQMJIJBODF3XJUIBMBXTOBOESSFHVMBUPSZ3SFF
5IBJMBOE 85IFTFdBVUIPSJUJFT8JTTVF3OPUJGJIDBU
QFSTPOBMAMPBOSCVTIJOFTTFT 8BTAXFMMABTASFHYV
DSJUFSJBAGPSADSFEJUSBQQMJIDBOUT 8DSFEJUAMJ
QSPNPUF3dSFTQPOTJCMF3BOESGBJIJSADVTUPNFSATF
FOTVSFAUIBUBDVTUPNFST3IBWF8DPOGJEFODFAUIF:
BOQSPQSJBUF3BOESDMFBS3 SFDPNNFOEBUJPOT 8!
BQQSPQSJBUF8TVQQPSUSBOESJTTVF3SFTPMVUJPO
EVUJFT8BOESSFTQPOTJCIMJIUJFTAPGAEJSFDUPST &
3$PNQMJIBODFA3XJUIBUIF31FSTPOBM3%BUBS1SPUF
UPSQSPWJEF3SFNFEJBMANFBTVSFTAGPS3EBUBATVC

3JTLONBOBHFNFOUGBNFBTVSFT
5|FO$PNQBOZOIBTOINQMFNFOUFESUIFOGPMMPXJOH¢
8PWJEFOF -FBSOJOHOUSBJOJOHOGPSOPQFSBUJF
PGOSFMFWBOUOMBXT 6TVDIOBTOUIF8"OUJ .POFZd
EJMIHFODFOd SFRVIJSFNFOUT 0BT XFMMAdBTOUIFQ
'JOBODJOHO"DU 64VDIBUSBJOJOHOJTOQSPWJIEFES
WFWFMPQOTZTUFNTOUPOTVQQPSUBUIFOSFUSJFWE
VTFOJOODSFEJUOVOEFSXSJUJOH 6XJUIOBDDFTT®
JNQPSUBODFOPOSTVCNIJUUJOHODVTUPNFST408DSF
’38PWIJEFOUSBJOJOHOUPSTUBGGOJOWPMWFEGSJO.
DPMMFDUJPO SFMBUFEOFYQFOTFT 0BTOXFMMOJOBT
MFHBMAMINIUT 6*O0BEEJUJPO SUIFO$SPNQBOZAOP
UPSFOTVSFOTUSIJDUSDPNQMIBODFOXJUIBUIFd%FC
SPBNQMZd XJUIOGUIFO3FTQPOTIJCMFO-FOEJOHA SFR
GSBNFXPSLOBDSPTTOUIFOFOUJSFODSFEJUOMIGF
MFOEJOH 0BTTJTUBODFOGPSODISPOJDAOEFCUPST
QSPNPUFTOUIFAQSPWITIJPOOPGOJOGPSNBUJPOOL
GJOBODJBMOAEJTDIJQMIOF 0TPOUIBUSDVTUPNFSTA
BMQMFNFOUONFBTVSFTOUPOQSFWFOUAPSONJIUJIF
'PMMPXJOHOUIFOFOGPSDFNFOUOPGAOUIFO&VSPQF
DPOEVDUFEJOJIJNQBDUOBTTFTTNFOUTOPGAJIJUTOQE
USBOTBDUJPOTOBOEODPOUSBDUVBMAOBSSBOHFNF
NJUJHBUFQAUIFOSITLOPGOOPO DPNQMJIBODF 85IF8



BQQPJOUJOHOBO %BUB81SPUFDUJPOOOGGJIDFSAE
QFSTPOBMJOEBUBAJOOBDDPSEBODFAXJUISIJUTOQ\
DPNQMJIJBODFOXJUIOMFHBMOSFRVISFEFNFOUT

3JTLA d$POUSBDU OPO DPNQMJBODF SJTL EVF UP C
6#BOL7

SFMBUFERZSHUDWRR MO 5LVN
,0-PTTOPSOEBNBHFOGSH

PSODPVOUFSQBSUJFT

3JTLADIBSBDUFSJTUJDT
5|FO$PNQBOZOBOEJ,SVOHUIBJO#BOLOIBWFOFOUFSF
WBSJPVTOBSFBT 0TVDIOBTOTPVSDJOHAONFNCFSTOG
DVTUPNFSOBDRVJTIJUJPOOWIBOUIFd,SVOHUIBJS/&9
QSPEVDUTOUISPVHIOUIFO#BOL4ATOTFSWIDFODIBOOF
XJUIESBXBMTOUISPVHIOUIF6#BOL4To"5. T OBNPOH®S
TFSWIDFOXIMMOCFOTFUOPVUOIOOTFQBSBUFAOBHSF
DPPQFSBUJPOJBHSFFNFOU 0XJUIBUFSNTOTQFDJGJF
TFSWIJDFOBUONBSLFUOASBUFT

3JTL SFMBUFESDPOTFRVFODFT

5IF8$PNQBOZA3DPOTJEFSTAUIBUBUIF3SIJTLAPGAOPO
FYQFDUFESUPSIBWF3BANBUFSIJBM3IJNQBDUBSPOBUIF
CFFOdSFWJIFXFESCZAUIF3#BOLATd#PBSE 8*O3BEE.
TPVSDJOHADIBOOFMT8CFZPOE®,5$8506$)8TFSWJIDF
TVQQPSUANFNCFSTIJQ3BQQMJIDBUJPOT 85IF3$PNQ
BEEJUJPOBMADIBOOFMTAGPSAQBZNFOUTSBOESUSB(

3JTLONBOBHFNFOUGBNFBTVSFT

*O0UIFOFWFOUOUIBUOUIFO#BOLOGBIMTOUPOIQFSGPS
PSOVOEFSUBLFOUIFOSFMFWBOUOJBDUJIJWJIUJFTOJUTF
UIFO#BOLOGPSOBOZOEBNBHFTOPSOFYQFOTFT8JODV:
SFTQFDUBUPOJOGPSNBUJPOOUFDIOPMPHZATZTUFENT

3JTLA 80QFSBUJPOBM 3JTL
SFMBUFERSHUDWRRD®O 5LVN

,04ZTUFNTOPSAJOUFSO
;0)VNBOOFSSPS38JOOCV"
,0*OGPSNBUJPOOTFDVS
; 0O$SMINBUFODIBOHFOBO

,08PSSVQUJIPO
3JTLODIBSBDUFSJTUJDT



OQFSBUJPOBMOSJTLOSFGFSTOUPOUIFASITLOPGAOMPT
QSPDFTTODPOUSPMT 0QFSTPOOFM OPSOTZTUFENT 0-
GSPNOPQFSBUJPOT 0BOEOPUIFSOFSSPSTOSFTVMUJ
SJTLO6BMTP8JODMVEFTOMPTTFTOBSIJTIJIOHAOGSPNOFY!I

3JTL SFMBUFESGDPOTFRVFODFT

OQFSBUJPOBMOSITLONBZOBEWFSTFMZ3BGGFDUOBUIF
BTOBENJOJTUSBUIJWFOQFOBMUJFTOPSSOGIOFTAOJINQP
FGGFDUTOPOOPUIFSOSIJTLOUZQFT 6QBSUJDVMBSMZ¢

3JTLONBOBHFNFOUGBNFBTVSFT

5|FO$PNQBOZSIBTOFTUBCMJITIFEOBOAOPQFSBUJPOBI
POHPJOHONPOJUPSJOHOUPOFOTVSFOSPCVTUBJIJOUEF
DIFDLTOBOEOCBMBODFT 6 UIFOJIJNQMFNFOUBUJPOS
BQQMIJDBUJPOOPGOSFMFWBOUJJOUFSOBUJPOBMOJJ!
BOEOJ1$*0%449 O5IFTFOTUBOEBSETOBSFOFNCFE
BDSPTTOBMMOAQSPDFTTFTOBOESOTZTUFNT 8BOEOJSCZS
TFOTJUJWFOJOGPSNBUJPOSIJTOMINIUFEOUPOBVUIP
3$4" ODPWFSJOHODPSSVQUJIPOOSITL 6DPMMFDUTG®
3JTLO*OEJDBUPST 03JTLO"QQFUJUF 0BOEOJ3JTLASP]
, FSPOSPMFSBODF O5IFTFONFBTVSFTOBMJHOOXJUIO
3JTLO.BOBHFNFOUJ4VCDPNNIJUUFFOBOEOUIFO#PBSE
1MBOO #%1 OBOEOQSFQBSFEOFTTOQMBOTOGPSOFNF
FBSUIRVBLFOSFTQPOTFOQMBOT 6GMPPEOSFTQPOTI
S5IFTFONFBTVSFTOIFMQOFOTVSFOCVTIJOFTTODPOUJO

3JTLA 0$SFEJU $BSE 1FSTPOBM -PBO 'SBVE 3JTLT
SFMBUFEESHUDWRRD®O 5LVN

,08PSSVQUJIPO

3JTLSDIBSBDUFSJTUJDT

5IF3$PNQBOZ3AQMBDFT8IJNQPSUBODFAPOSQSFWFOL
$PNQBOZJIBTAFOIBODFE3JUTS0OMJIOF8'SBVES%FU!
BMPOH3XJUIOMFWFSBHJOHAUIF3$BSEd#SBOESTZTU
51 JTOFOIBODFTAUIFABDDVSBDZ3JOAEBUBSBOBMZT.
NPOJUPSJOHBUFBNSBWBIJMBCMF® 8IPVSTABAEBZ &l
F $SPNNFSDFSUSBOTBDUJPOTAUPSWFSTJPOSd & &.7
JODSFBTJOHATFDVSJUZ3GPS3NFNCFST 8DBSEIPME
UFDIOPMPHJFTAUIBUSIBWFSCFFO3BDDFQUFESCZAN
OPUJGZAUIFODBSEIPMEFS8GPS8USBOTBDUJPOSFYD
BSF8DIBOHFT8JO8QFSTPOBMAJOGPSNBUJPOATVDIS
GPSOBMMADVTUPNFST 8*O8BEEJUJPO 8UIF8$PNQBC
BQQMJDBUJPOSUPS3CF3BSUPPMA8GPSS8DVTUPNFSTAU
BOESTFUSBAMINIJUSGPSAPOMJIOFSUSBOTBDUJPOTS
USBOTBDUJPOT 8XIJDIBUFOETAUP3JODSFBTF8JODF
BMFSUSOPUJGJDBUJPOSBOESDIBOOFMT 8*0d 3 U



BMUFSOBUJWF3XJUIGFOIBODFESTFDVSJUZ3GFBUVS
JTOWBMJESGPSS &8IPVST 8"EEJUJPOBMMZ 8UIF8DB!
UIFSDBSEIPMEFS4T30BNF 8FYDMVEJOHBTFOTJUJWF
UIF3$PNQBOZ3JOUSPEVDFES,5$8-JOF3$POOFDU 8B¢
"DDPVOU 85IJT3FOBCMFTAONFNCFSTAUPA3SFDFIJWFAI
TFDVSJUZ 8SFEVDJOH8GSBVESSJTL 8BOE3BMMPXJI
DVTUPNFS8FYQFSJFODFABOESDPOWFOJFODF
5IF8$PNQBOZAIBT3TUSFOHUIFOFE®BUIFATFDVS:
GFBUVSFT8BIJNFESBUSEFUFDUJOH8BOESQSFWFOUJ
BHBJOTUSVOBVUIPSJ[FE3SFNPUF3DPOUSPMAPGAEF
71/ 3FWFSTF31SPYZ3%FUFDUJPO 8XIJDISJEFOUJGJ
IJEF3UIFJS8JEFOUJUJFTAEVSJOH8BUUBDLT 8BOES
TFOTJUJWF3JOGPSNBUJPO 8TVDISBTAQBTTXPSETS
TFDVSJUZBPGAUIFA,538.PCIMF3"QQMJIDBUJPO 8NJU
BOESGPTUFS8HSFBUFS3VTFSADPOGJEFODF38JO8FBD
8JUIGSFTQFDUSUPS3GSBVESJOWPMWJIOHS3DBSED
DBTFT8PGSGSBVESBHBJOTUSDBSEIPMEFSTAPSADPV
SFTQPOTJCMF8GPS3DPOUSPMMJOHSBOESQSFWFOU
DPOOFDUJPO8XJUIBGSBVESPSSDBSESDPVOUFSGFJL
TPVSDFT8UPB3JEFOUJGZAQVSDIBTFTAPGAHPPETABOI
«7)JTB 3.BTUFS$BSE 8+$#3BOE3BOJPO1BZ
e SSFEJUB$BSEd#VTIJOFTTASMVCSA VOEFSAUIFA5IBJ¢
e 5IF3$PNQBOZ3IBT38JOWFTUFE3JOSBATZTUFNSTQ
EPDVNFOUT 85IF38'SBVES"QQMJIDBUJPOSTZTUFNS.
UJNFOGSBVEdBDUJWJIUJFT 8"EEJUJPOBMMZ 3 UIF
NPOJUPSJOHAUSBOTBDUJPOTAUIBUSBSF3TVTQFIL
QPUFOUJBMAUISFBUT
«5IF8$PNQBOZ3IBTAFTUBCMJTIFESBAEFEJDBUFE®L
Ba dCBTJT 85IJTAUFBNAVUJIJMI[FTABOSBEWBOI
TVTQJDJPVTODBSESVTBHFACFIBWJIPST 8*O8UIFSF
4.4 35IF3$PNQBOZ3IBTABMTP8JOUFHSBUFES.BDIJ
USBOTBDUJPOT 8'VSUIFSNPSF 8UIFSFOBSFAQMB
BEWBODFESUFDIOPMPHJFTAUP3GVSUIFS3IJNQSP)
DBSEIPMEFSTABOEANFNCFSANFSDIBOUT
e 5IF3$PNQBOZ3IBTAEFWFMPQFESB3.PCIJMF3"QQMJ
51 JTOGFBUVSFOFOBCMFTADVTUPNFSTAUPBUFNQP
USBOTBDUJPOTAUPS3SFEVDFAUIFASJTLAPGASITJIO
DIBOOFMTA8UISPVHI3XIJDISBUIFZASFDFIJWFES1VTIA/I
UIF3TFDVSJUZAPGAUIF3.PCIMF8"QQMJIDBUJPOSIE
BDUPST dGVSUIFS8TBGFHVBSEJOH3DVTUPNFST4¢

5POGVSUIFSONJUJHBUF8GSBVEVMFOUSBDUJIWJIU.
DPMMBCPSBUJPOOAdXJUIO7IJTB 0.BTUFS$BSE 0+$# ¢



FOUJUJFTOUPOQSPWJIEFOUSBJOJOHOBOEJSFEVDBU
CBOLT 6PUIFSOCBOLJOHSJOTUJUVUIPOT 0BOEOGB
XFMM FRVIQQFEOUPOFGGFDUJWFMZSBEESFTTOBC

3JTL SFMBUFESDPOTFRVFODFT
"TOPGO%FDFNCFSO 0 OUIFODPNQBOZOdIBTOSFQF
NJMMJPO 0BDDPVOUJOHOAGPSH OPGOUIFOAUPUBM

3JTLONBOBHFNFOUGBNFBTVSFT

*O0QBSBMMFMOXJUIONBOBHJOHAOFYUFSOBMAGJOBO
GSBVE O05POBEESFTTOUIJT OUIFO$SPNQBOZAIBTOFTUE
BTTFTTIJOHOBOEJOBOBMZ[JOHOQSPDFTTFTOUIBUSDP
QSPDFTTOINQSPWFNFOU 6JNQMFNFOUJOHOUPPMTA!

3JTLd 8-JRVJEJUZ 3JTL

SFMBUFEQJEQDL@RIPIA BTVN
,0*OTVGGJIJDJFOUOSJTPVS

,0-JRVIJEJUZOSJTL

3JTLADIBSBDUFSJTUJDT
-JRVIJEJUZOSIJTLOSFGFSTOUPOUIFOSJTLAOUIBUOBUIFOS$
UPODSFEJUPSTOEVFOUPOBOOJOBCIMIUZOUPOTFEDVES
JOBQQSPQSJBUFOEIJWFSTJGIJDBUJPOOPGOGVOEJOH
BTTFUORVBMJUZ

3JTL SFMBUFESBDPOTFRVFODFT

"OMIJRVIJEJUZODSJTIJTODPVMEOEJTSVQUAUIFAd$SPNQ
DVTUPNFST 6* UONBZOBMTPOJODSFBTFOGVOEJOHOD
JOWFTUPSTOPSOTFDVSFOGVOEJOHOGSPNOWBSJPVT:
bbbbbbb/LTXLGLW\ BRVGN LRQFRF WEKAHS&RP SSUQKFS (SP

JODMVEJOHOMFBTFOMIBCIMJIUJFT ODPNQSJTJOHO
NIMMJPO 0TIPSU UFSNOCPSSPXJOHTAOGSPNOPUIFS
, SVOHUIBJO#BOLOPGAd5)#9 ONJMMJPO 6BOEGEFC

OPGOUPUBMOCPSSPXJOHT 0SFGMFDUJOHJAJOWEFTL
UFSNTOPGOMIRVIEJUZ 6BTOPGOZFBS FOES?S OUIFC¢
PGa5)#0 ONJMMJIPO 0.FBOXIJMF dUIF6$PNQBOZ¢
5)#0 ONJMMJPO 651JTOJOEJDBUFTOUIBUGSUIFAS$SP
TUSPOHOMJRVIJEJUZOQPTIJUJPOOBOEOBOWFSZOMPXd
(SPVQODPOUJOVFTOUPONBJOUBJOOTUSPOHBAGJIOBO
ZFBS FOES® OEPXOOGSPNO OUIJNFTOJOOJUIFATBN
UIFO%FCUOSPWFOBOUGSGUISFTIPMESOPGd OUJNFT OEF
XJUITUBOESAQPUFOUJBMOFDPOPNJDOWPMBUJIJMJIUZS.

3JTLONBOBHFNFOUGBNFBTVSFT
5P6NJUJHBUFOMJIRVIEJUZOSJTL OUIFO$SPNQBOZo BI
CPSSPXJOHTOBOEOBEKVTUTOUIFONIJYOPGOFBDIOUP«



GVOESBJTJOHOUISPVHIOEFCFOUVSFOJTTVBODFTOB
XJUIPVUBSFMZIJOHOPOOBOZATIOHMFAOMFOEFS 05I1F«
TUSFTTOUFTUJOHOUPOBTTFTT ONPOJUPS ODPOUSPN
SFHVMBS6CBTJT 0*UBMTPONBJOUBJOTOBAOMIRVIE.
BEEJUJPO 0UIF6BOOVBMADBQJUBMATUSVDUVSFABO
CZOUIFO#PBSEOPGO%JIJSFDUPST

3JTLOd 6*OUFSFTU 3BUF 3JTL

3FMBUFE®S QDL@EIPI)Y BTV N
'30UIFSd 83JTLABSJTJIO
SBUF3SJTL8JOBUIFACBO]

3JTLADIBSBDUFSJTUJDT
*OUFSFTUOSBUFOSIJTLOSFGFSTOUPOUIFdSITLOBSJITI
MIJBCIJMJUJFTO 3BUF TFOTJUJWFO*UFNT OXIJDIONB.:

3JTL SFMBUFESDPOTFRVFODFT

$IBOHFT0JOOUIFOWBMVFOPGOPO CBMBODF TIFFUOB
NBZSBEWFSTFMZOBGGFDUOUIFO$SPNQBOZ4TO/FUOD *(
TIJHOJGJDBOU 0JUODPVMEOGSFEVDFOUIFd$SPNQBOZA4T

3JTLONBOBHFNFOUGBNFBTVSFT
5PONJUIJHBUFOUIFOIJNQBDUOPGODIBOHFTOJOAONBSLI
CPUIdTIPSU UFSNOBOEAOMPOH UFSNOCPSSPXJOHTOB
BOESJUIFOSPNQBOZ4TOBTTFUOTUSVDUVSF 6*O0EPJC
&OUFSQSJTFO03JTL6.BOBHFNFOUSGVODUJPOOJIBTOFT
DPOEVDUTOTUSFTTOUFTUJOHAOUPSOBTTFTT ONPOJUP!
3JTLO.BOBHFNFOUOJ4VCDPNNJUUFF 65IF0$PNQBOZdI
FYDFFETOUIFOBDDFQUBCMFOSJTLOMFWEM

3JTLd 8*OGPSNBUJPO 5FDIOPMPHZ 3JTL
SFMBUFEESHUDWRRD®O 5LVN

,04ZTUFNTOPSAJOUFSO
;0)VNBOOFSSPS38JOOCV"
,0*OGPSNBUJPOOTFDVS

;04ZTUFNOEJTSVQUJIPO

3JTLADIBSBDUFSJTUJDT

*OGPSNBUJPOOUFDIOPMPHZOSJTLOSFGFSTOUPOASIT

CVTIJOFTTOPQFSBUJPOT 0XIJDIONBZOBGGFDUOGUIFd$

e 3JTLTOBSJTJOHOGSPNODZCFSOUISFBUT 6TVDIOB'
EBUBCBTFT 6BOESWVMOFSBCJIJMJUJFTAJOOTPGU X
&04 &O0-

e 3 JTLTOPGOEBUBOMFBLBHFOBOEOMPTTOPGOBWBJIM



e 3JTLTOBSIJTIJOHOGSPNOIJHIOSFMIBODFOPOO*58TZ
e 3JTLTOBSJTIJOHOGSPNOIVNBOJOGBDUPST 8TVDIABI
BDDFTTOSJHIUT

3JTL SFMBUFESDPOTFRVFODFT

e 4ZTUFNOPVUBHFTONBZOEJTSVQUOCVTIOFTTODPOI

e 3FQVUBUJPOBMOEBNBHFAOBOEOMPTTOPGOUSVTUSC

e $PNQMJBODFOSJTLTOSFMBUJOHOUPAOMBXTOBOEOGSJ
DPNQMJIJBODFAONBZOSFTVMUSOJOOSFHVMBUPSZATB(

3JTLOINBOBHFNFOUGBNFBTVSFT
7THFKQRORJ\ OHDVXUHV

; "QQMZ3IJOUFSOBUJPOBMOTUBOEBSETO318*40 *¢
JOGPSNBUJPOOTFDVSJUZ
: $POEVDUSQFOFUSBUJPOOUFTUJOHOBUAOMFBTU
; .BJOUBJOOBO®ITBTUFSO03FDPWFSZ801MBOOJBOE
ODQDJHPI—BQW OHDVXUHYV

; "QQMZAUIFOd 0-JOFTOPGOWFGFOTFOBQQSPBDI
*50"VEJU 0

; .POJUPSOBOEOSFQPSUOSIJTLONBOBHFNFOUOJQF
QSPDFTTFT

SHRSOHW OHDVXUHV

; 1SPWJEFOUSBJOJOHOBOEOFOIBODFOFNQMPZF|
; %WFGJOFOBQQSPQSIJBUFOEBUBOBDDFTTOSJIHIU"
$GGLWLF6QDO OHDVXUHYV

; &TUBCMJTIOBS 0$ZCFSTFDVSJUZ34FDVSJUZ,
NPOJUPSODZCFSTFDVSJUZOUISFBUTOBOEGSTZTUFNGOGE
; .BJOUBJOODZCFS38JOTVSBODFOUPAONIJUIJHBUF®S

3JTLd 63FQVUBUJPOBM 3JTL
SFMBUFE®SNTDNHPIQFDILVN

;0% BNBHFOUPASDPNQBO.

3JTLADIBSBDUFSJTUJDT

SFQVUBUJPOBMOASJITLOSFGFSTOUPOUIFAQPTTJICIMIL
SFTVMUJOH3JOOBOMPTTOPGODPOGJEFODF 6*O0UPE
CPUIGQPTIJUIJWFOBOESJOFHBUIJWFAIJOGPSNBUJPOS1d
TQSFBEOXIJEFMZ QPUFOUJBMMZOBGGFDUJOHOAUIFS

3JTL SFMBUFE3DPOTFRVFODFT

JFHBUJWFA8QFSDFQUJPOTSPGAUIFS$PNQBOZSNBZAB!
TUBOEBSET3PGAUIFACVTJIJOFTT 8PS3TPDJFUBMAFYQ
NFBTVSFT3GPS3TJUVBUJPOT3PS8JODJEFOUTAUIBU?
DPVMESVOEFSNJOF3DPOGJEFODF38JOAUIFd$SPNQBOZ

3JTLOINBOBHFNFOUGBNFBTVSFT



5IF3$PNQBOZSNBOBHFTASFQVUBUJPOBMA3SJTLAUISF

« &TUBCMJTI3B3SFQVUBUJPOBMA3SJTLANBOBHFENFO
BQQSPQSJBUF3BOESFGGFDUJWF

« BJOUBJOS4UBOEBSESO0OQFSBUJOHAL1SPDFEVSFTAC
QVCMJIJD38SFMBUJPOTAXJUIBUIFAQVCMJIDSBOESBM]
BOQSPQSJBUFMZ3BOEAFGGFDUJWFMZ

« POJUPS3BOESDPOUSPMAdSFQVUBUJPOBMA3SJTLTS
UP3UIF33JTL3.BOBHFNFOUB84VCDPNNJUUFF

3JTLO o6&4( 3JTL
SFMBUFE®SNTDMNHPIQFDILVN

'38&4(8SJITL

3JTL3DIBSBDUFSJTUJDT

3JTLABSJTJOHSGSPNSNBUFSJBM3TVTUBJOBCJIMJIUZ
FOWJSPONFOUBM 3TPDJBM 3BOESHPWFSOBODFJ &.
BTTFTTNFOUSPS3QSJPSJUJ[BUJPO3PGANBUFSJBM?¢
BMMPDBUJPO 8*0O3BEEJUJPO 8GBJMVSFAUP3BEFRVI
JUTBTUBLFIPMEFST 85IFTF8NBUUFST8NBZ3DPOTUJ
UISPVHIBFGGFDUJWF3NBOBHFNFOU3JO3PSEFS3UP.
DPSQPSBUF38JNBHF 8SFQVUBUJPO 8BOESUIF3$PNQB

3JTL SFMBUFESGDPOTFRVFODFT
*GOUIFO$SPNQBOZSPWFSMPPLTOPS8JTOVOBCMFOUPOS
CVTIJOFTT OUIJTONBZOBEWFSTFMZOBGGFDUJIJUTOPC
TUBLFIPMEFST

3JTLONBOBHFNFOUGBNFBTVSFT
5|FOSPNQBOZAJEFOUJGIJFTOBOEOSQSIPSJUIJ[FTONBL
BOBMZ[FOTVTUBJOBCIJMJUZONBUUFSTOSFMFWBOUS®S
HPWFSOBODFOEJNFOTJPOTOVOEFSOUIFOQSJIODJIQN
$PNQBOZ4T8TVTUBJOBCIMJIJUZASIJTLONBOBHFNFOUS®S
5LVN RI (QYLWRQPHQWDO ,PSDFW
"MUIPVHIOUIFOSPNQBOZ4A4TODPOTVNFSOMFOEJOHGSCYV
JNQPSUBODFOPOOFOWJISPONFOUBMMZASFTQPOTJC
UBSHFUTOBOEOBQQSPBDIFTOUPOBEESFTTONBUFSJB
FOFSHZ TBWJOH® JOJUJBUJWFT 6 SFTQPOTJCMFOS S
FOWJSPONFOUBMOATUFXBSETIJQ 0

6RFLADO 5LVN
5|FO$PNQBOZSSFDPHOJ[FTOUIFOJIJNQPSUBODFOPGOT
SIJHIUTOQSJODJQMFT 04VDIOSIJTLTONBZOTUFNOGSP
FNQMPZFFT 6 XIJDIODPVMEOSMFBEOUPOMIUIHBUJIPO
NFBTVSFTOBOEJIJOTVGGIDIJFOUOXPSLQMBDFAOFOWJ.
SFMBUFESJOKVSJIFT 0"DDPSEJOHMZ 8UIFO$SPNQBOZ
XI1JDIOGIBTOCFFOOBQQSPWFEOJCZAOUIFO#PBSEOPGO%J
UPOIVNBOOASIHIUT 05IFO$SPNQBOZOPQFSBUFTAJOOBA




*UOBMTPODPOEVDUTOSIJTLOABTTFTTNFOUTOBUOUIFAC
QBSUOFSTOUISPVHIBIJUTOTVQQMIFSODPEFOPGODPO
&RUSRUDWBW *RYHUQDQFH 5LVN

5IF8SPNQBOZSBEIFSFTAUPAUIFAQSJODIJQMFETAPGA I
CVTJOFTTOPQFSBUJPOT 85IF6#PBSE8PGAd%JIJSFDUP:
NBOBHFNFOUBUPBFOTVSFAUSBOTQBSFODZ 3BDDPV
UIF8$PNQBOZ3IBT3BQQSPQSJBUF3JOUFSOBMAaDPOU
TUBLFIPMEFSAHSPVQT8FRVJUBCMZ3JOABDDPSEBOL
FTUBCMJTIFESB3DPSQPSBUF3HPWFSOBODF3QPMJD:
BOES3FNVOFSBUJPO8$PNNJUUFF8BOES OABUIF8"VEJ
SFWJFX8BOEATDSFFOJOHAPGALFZANBUUFSTASFRV.
%JSFDUPST3JOSBDDPSEBODF38XJUIBUIFASPMFTABO
JOEFQFOEFOUBEJSFDUPST 8SFQSFTFOUJOHS 3P
JT8BOBJOEFQFOEFOUBSEJSFDUPS 85P3FOTVSF8DM
$PNQBOZ3IBTODMFBSMZ8TFHSFHBUFESUIFASPMFTS
$IBJSNBOSBOEBSUIF8$IJFGA&YFDVUIJWFB30GGJIDFSHB!

3JTLd O6&NFSHJOH 3JTL (FPQPMJUJDBM BOE (FPFI
SFMBUFE®SNTDMNHPIQFDILVN

;01PMJIJDJFTOPSAJOUFS(
CVTIJOFTTOPQFSBUJPOT

,0&DPOPNJDASITL

;,00UIFSO 0(FPQPMJUJDI

3JTLAODIBSBDUFSJTUJDT
5FOSPNQBOZSIBTOBTTFTTFEOFNFSHIJOHOSJITL
JODMVEJOHOSJTLTOUIBUSIBWFOBMSFBEZ3CFHVOOJL
BTTFTTNFOUSJTOVOEFSUBLFOOUPSFOTVSFAOUIBUOBE
(FPQPMJUJDBMOSIJTLOSFGFSTOUPOSJITLTOBS.
CPVOEBSJFT 6 BOESOFDPOPNJDO SFTPVSDFT 0 X1JDI¢
HFPFDPOPNJDODPOGMJIDUT 0.BKPSOQPXFSTONBZOJE
FYQPSUSDPOUSPMT 0BOEOUBSJGGACBSSJFST dUPOS
FDPOPNJDOTUBCIMJUZO6BUOCPUIOSFHIJPOBMABOES®S
UFOTJPOTOCFUXFFOOUIFO60OJUFESO4UBUFTOBOEOWRB
NBKPSOQPXFST oDPOUJOVFOUPOCFOGBDUPSTODPO
5/1BJMBOE 6XIJDI6GSFMIJFTOTIJHOJGJIJDBOUMZdPOJJOL
CFUXFFO65IBJMBOEOBOESdSBNCPEJBOFTDBMBUF oM
DIBOOFMTOPSOFDPOPNJDONFBTVSFT 04VDIOGEFWFM
UIFODPOUJOVIUZSPGOFDPOPNJDOBDUJIJWJIUJFT 6"DEL
TIJUVBUJPOTOJOOPSEFSOUPOBTTFTTOQPUFOUJBMAJI

3JTL SFMBUFESDPOTFRVFODFT

*O0UIFODBTFOUIBUODPOGMIDUTOBOEOSDPNQFUJUJF
JODSFBTJIOHMZOWPMBUJMF 8JODMVEJOHAJIOUFSFTL
DPVMEOBEWFSTFMZ BGGFDUSTVQQMZ3dDIBJOT 9 J1"



QVSDIBTIJOHOQPXFSOBOEOUIFJSOBCIMIUZAUPOTFSYV
DPVOUSJFTJOWPMWFE 6*O0BEEJUJPO FTDBMBUJ(
DPNQMZd XJUIO OFXOUSBEFODPOEJUJPOT 04VDIJEF
DPOTUSBJOUTOGPSOUIFO$SPNQBOZ

3JTLONBOBHFNFOUGBNFBTVSFT

e 5IFOSPNQBOZOJODPSQPSBUFTOFDPOPNJDAOBTTVN
GBDUPST 0JOUPOTDFOBSJPOBOBMZTFTOBOEJTUS
QFSGPSNBODF 05IFOSFTVMUTOBSFOBMTPAOVTFEOSQL
PCKFDUJWEFT

e 5IFOSPNQBOZSIBTOFOIBODFESOJIJUTAIQBZNFOUBJIOC
.BTUFSDBSE 0+%$# 060JPO1BZ 6BOE&d"MIQBZ 098JO¢
BMMODVTUPNFSOTFHNFOUT 651JTOBQQSPBDIJIF
HFPQPMJUJDBMAODPOTUSBIJOUTAOUIBUSNBZIBGGFL
e 5IFOSPNQBOZODMPTFMZONPOJUPSTOFDPOPNJDOU
BUUFOEONPOUIMZOTFNJOBSTOPSHBOJ[FEACZAUIF
USBJOJOHOTFTTIJPOTOBSFODPOEVDUFESGPSAOFNC
$PNQBOZOUPOJODPSQPSBUFOTVDISGJOTIHIUTOJOU
e 5|IFOSPNQBOZONBOBHFTOGVOEJOHAOBOESOMIRVIE
GJOBODJBMAJOTUIUVUIPOT OUIFSFCZdTUSFOHU
GJOBODJBMONBSLFUT

3JTLd O&NFSHJOH 3JTL $MJINBUF $IBOHF
SFMBUFE®SNUDMNHIQFDILVN

; 0O$SMINBUFODIBOHFOBO

3JTLAODIBSBDUFSJTUJDT

$MINBUFODIBOHFOSJTLTOBSFOFYQFDUFEOUPOAJOUF!

SJTLTODBOSCFOCSPBEMZODMBTTIJGJIJFESIJOUPOAUXPS
dBZTIDBMO3JTLO
5/[1JTO6JODMVEFTOSJTLTOBSIJTIJOHOGSPNOITFWFSFO
IFBWZ8SBJOGBMM OBOEOJDISPOJDOSJITLT 6TVDIOE
SIJTLTONBZOBGGFDUOCVTIOFTTODPOUJOVIUZ 6PQ
BSBOTJUJPOB3JTL
5[1JTOSFGFSTOUPASITLTOBSIJTIJOHOGSPNODIBOHF"
BUSUSBOTJUJPOJOHOUPXBSEOBOMPX DBSCPOGJF
HSFFOIPVTFOHBTOFNJTTIJPOTONBOBHFNFOUOBDS
NFBTVSFTOVOEFSUBLFOOCZOTVQQMIFSTOBOEASCYV

3JTL SFMBUFESDPOTFRVFODFT

$MINBUFO DIBOHFO3 SITLTONBZd BGGFDUOJ UIFO PSHB

QFSGPSNBODF 0BOESSFQVUBUJPO 85IFJNQBDUTOCL

e OQFSBUJPOBMOAJINQBDUT 6TVDIOBTOTFSWIDFAOEJT

e 'JOBODJBMAOINQBDUT 6TVDIOBTODPTUTOBTTPDJE
SFTQPOTF 0TZTUFNOBOEOSJDPNQMJIBODFODPTUTOM
SIJTLTOBSIJTIJOHOGSPNODVTUPNFSTOBGGFDUFEOSC.



e 4USBUFHJDOBOESSFQVUBUJPOBMA&INQBDUT 6TVIE
BEBQUOUPOPSOFGGFDUJWFMZAONBOBHFAODMJINBUF

3JTLONBOBHFNFOUGBNFBTVSFT
5FOSPNQBOZdSFDPHOJ[FTOUIFOINQPSUBODFOPG®S
NBOBHFNFOUOBQQSPBDIODPWFSIJOHOQSFWFOUJPO
e 5IFOSPNQBOZODPOEVDUTOBTTFTTNFOUTOPGADMII
e 5IFO$SPNQBOZOQSFQBSFTOBOEOSUFTUTOJUTO#VTJIO
FWFOUTOBOEAONJIJOINI[FOPQFSBUJPOBMOJEJTSVQ
QSPDFEVSFTOGPSOFWBDVBUJOHOBGGFDUFE®JOI
SFTPVSDFTO0BSFOBWBIJMBCMFOUPSSFTUPSFAODSJU
5|FO$PNQBOZOIBTOFTUBCMJITIFESOBTTIJTUBODFONEF
UIFODSIJUFSIJBOBOEODPOEJUJPOTOTFUOCZAOUIFOS$F
5|FOSPNQBOZOFOIBODFTOQFSTPOOFMODBQBCJIM.
DIBOHFOBOEJSIJTLONBOBHFNFOU

5|1F6 $PNQBOZ3d VOEFSUBLFT8JOJUJBUJWFTOA UPOS C
FOWJSPONFOUBMOBXBSFOFTTOUSBJOJOHOUPAOFN
OPO CIPEFHSBEBCMFOPSOFYDFTTIJWFAONBUFSJBN
IBTOFTUBCMJTIFEOUBSHFUTOUPO SFEVDFOFMFDL
HSFFOIPVTFOHBTOFNJTTIJPOTOJOOPSEFSAOUPANJIO
5|FO$SPNQBOZODPOUJOVPVTMZONPOJUPSTOBOEOSC
DMIJNBUFODIBOHF
5|FO$PNQBOZSQSFQBSFTOBOOPSHBOJ[BUJPOBMOAL
JUTOHSFFOIPVTFOHBTOFNJTTJIPOT
5|FO$PNQBOZSIBTOFTUBCMJITIFESHVIEFMJOFTAGHF
BOEOSTVTUBJOBCIMJIJUZOTDSFFOJOHOQSPDFTTFT ¢
5|FO$SPNQBOZIQSPNPUFTOEJHIJUBMOAQSPDFTTFT «
AUBUFNFOUT OWJBOFNBJMOPSOUISPVHIOUIFS,5%$0
XIJDIOBMMPXTONFNCFSTOUPOPQUOSPVUOPGOSFDF.
FOIBODJOHOPQFSBUJPOBMAOGMFYJCIMJIUZ

3JTLd O&NFSHJOH 3JTL 3FHVMBUPSZ $IBOHFT EVI
SFMBUFE®SNTDMNHPIQFDILVN

;0&DPOPNJDOSJITL
&RPSOLDQFH 5LVN

;0$IBOHFAJOAOMBXTOBOI

3JTLAODIBSBDUFSJTUJDT

"NJEOPOHPJOHSOVODFSUBJOUZ38JOO5IBIMBOE4TO FIL
TMPXEPXO USBEFOXBST 6BOEOJQPMJIJUJDBMAVODFS
JTTVFOBOESODPOUJOVFTOUPOTUBZOBUGSBOIJHIOMFWF
UIFO5IBJOFDPOPNZ 68JUIOUIFOFDPOPNZAOPUJBZFUOJ!
FMFWBUFE UIF6TJUVBUJPOODPOUJOVFTOUPSQPTF.
QSPCMFNT 0"EESFTTJOHOIPVTFIPMEOEFCUOSFRVJS
DBVTFTOPGOJOEFCUFEOFTTOBUOSFBDIOGTUBHF 0XJUI



MFOEJOH 0"TOBOSFTVMUOPGAOUIFOBGPSFNFOUJPOFI
PSOBNFOESSVMFT 0 SFHVMBUJPOT 0BOESTVQFSWJI”
QSPWIJEFSTOPQFSBUF3JOOBMIHONFOUOBXJUIOUIFOP
SFHVMBUFEOCZOUIFO#BOLOPGOS5IBIJMBOESd #05 0dUI
SFHVMBUPSZ8SFRVJSFNFOUT

3JTL SFMBUFESDPOTFRVFODFT
*O0UIFODBTFOUIBUOSIBIMBOEATOIPVTFIPMESEFCUSS
DSJTJT UIFOHPWFSONFOUOPSOSFHVMBUPSZdBVUIF
SFHVMBUJPOTOUPOEFGJOFOUIFOSPMFTOPGODPNNF
IPVTFIPMEOEFCU 04VDIONFBTVSFTODPVMEOBGGFD
'VSUIFSNPSF 6BOZ8GBIJMVSFOUPODPPQFSBUFJ3XJUI
XBSOJOHT 6GJOFT 0PSOUIFOSFWPDBUJPOOPGOUIFC
BEWFSTFMZOBGGFDUOUIFORVBMIUZAPGOUIFOSPNQ
SFRVIJSIJOHOUIFOSPNQBOZOUPOTFUOBTJEFOAIJHIFSO
EBNBHFOUIFd$SPNQBOZ4TASFQVUBUJPO

3JTLSNBOBHFNFOUBNFBTVSFT

e« 1PMJDJFTOBOESSFMBUFE3PQFSBUJOHBHVJIEFMJC
PSHBOJ[BUJPOBUP3FOTVSFADPOTJTUFOUBVOEFS
5IF3$PNQBOZ4T33FHVMBUPSZ8$PNQMJBODFA8GVO
HVJEFMJOFTA8JTTVFESCZ3SFHVMBUPSZ8BVUIPSJL
&YFDVUJWF380GGJIJDFSS $&0 8BTOXFMM3BTAPUIF.
PSHBOJ[BUJPOBJT8JOGPSNFESPGAUIF3QPUFOUJ
BQQPJOUTSEFTJHOBUFESDPPSEJOBUPSTAUPAMJIB
5IF8$PNQBOZ8QBSUJDIJQBUFT8JOBEJTDVTTIPOTS
BOESUIFALFSTPOBMA-PBO8#VTIJOFTTA$SMVC 8BNP(
5IF8$PNQBOZ3DPOEVDUT3SFHVMBS3BOOVBMA3US
VOEFSTUBOEJOHAPGALFZ8SFHVMBUPSZ3SFRVJISF
5IF8$PNQBOZSEFTIJHOTABAEIJWFSTFASBOHFAPGAC
BMUFSOBUJWFTAUP3IFMQ3BMMFWJIBUF3IPVTFIPM
5IF8 $PNQBOZ8JODPSQPSBUFT8BTTVNQUJPOTA B(
BQQSPQSJBUF8&YQFDUFES8$SFEJUS-PTTS &$- 8Q.
DPWFSBHF8GPS8QPUFOUJBMAGVUVSF38SJTLATDFC
5IF3$PNQBOZANBJOUBJOTABAEFEJDBUFESVOJUSL
BTTJTUBODFA8UP3DVTUPNFST8QSJPS8UPSEFGBVM
5IF8 $PNQBOZAPQFSBUFTAUIF8,5$81IPOF38.FNCFES
BTTJTUBODF3UP3DVTUPNFST

5IF3 $PNQBOZ8PQFSBUFT3JO3DPNQMJIJBODFA& XJU
BVUIPSJUJFT 8XIJDISBINGUPSQSPNPUF3UIFATVTU
5IF3$PNQBOZ3JNQMFNFOUTSEFCUPS3BTTJTUBOD
UIFBPCKFDUJWF38PG3TUSFOHUIFOJOHAUIF3TFSW
FOUJSFSAEFCU3MJGFDZDMF 8*O8EPJOHATP BUIFS
FOTVSFTAUIBUSEFCUSPCMJHBUJPOTBEPSOPUSCF
1FSTJTUFOUB%FCUS 41% 85IF8$PNQBOZ3DPPQFS
BOESQBSUJDJQBUFT8JOBEFCUSNFEJBUJPOSQSPH



&YFDVUJPOOWFQBSUNFOUSUPOQSPWIEFODVTUPN
GFFT 0*O0BEEJUJPO OJUIFO$SPNQBOZOPGGFSTOPL
JOJUJBUIJWFTOUPODVTUPNFSTOUISPVHISIJUTAXFC

3JTLd O&NFSHJOH 3JTL 1 "SUJGJDJBM *OUFMMJHFC
SFMBUFE®SNUDMNHIQFDILVN

;0$IBOHFT0JOAOUFDIOPN

;0% BNBHFOUPODPNQBO.

3JTLSDIBSBDUFSJTUJDT
,5$3QMBDFT8HSFBUSIJNQPSUBODF38POBUIFABQQMJID
IBTOUIFA3DBQBCJIJMJIJUZSUPSQSPDFTTAMBSHF3WPMVNA
$PNQBOZ3IBTABEPQUFES(FOFSBUJWF3"*3GPS38JO E
UIFGQSPWJTIJPOBPGAQSPCMFN TPMWJOHBSFDPNNF
BDIJFWFESUISPVHIAUIFABOBMZTIJT8PGADPOTVNFS
)PXFWFS BUIFSBEPQUJPOSPGA"*dBMTPAHIWFTASJIT
_.BOBHFNFOU3GSBNFXPSL 3JODMVEJOH3UIF3GPMMP
%BUB82VBMJUZ33JTL dXIJDISNBZSBGGFDUSUII
%BUB31SJWBDZ83JTLABSIJTJOHAGSPNAUIFAQS
, . PEFM3d#JBTA3JTL 8XIJDIONBZABEWFSTFMZ3BG
: $ZCFSTFDVSJUZ33JTL

51JSE 1BSUZ& 80VUTPVSDJOHA3JTLABSJTIJOHS
5POFOTVSFAUIBUBUIFAVTFAPGA"*3JTAHPWFESOF
UIFBEFWFMPQNFOUSBOESBQQMJIDBUJPOBPGA"*3CF&
BTTFTTNFOUT3BSF8DPOEVDUFESBOESBQQSPQSJBL
SFMFWBOU3 SVMFT3BOES TVQFSWJTPSZ8 SFRVJSFEN
BDDPVOUBCJMJUZ 3BOEAUIFASFTQPOTIJCMF3VTF3P
PQFSBUJPOTA3JOSBATFDVSF3BOESTVTUBJOBCMF3NB

3JTL SFMBUFESBDPOTFRVFODFT

*OBEFRVBUFOHPWFSOBODFOBOEODPOUSPMOPWEFESA!

UIFO$SPNQBOZ BTOGPMMPXT
8PYEHUVHEHFXULW\ 5LVN
5|FOVTFOPGO"*0XJUIPVUOBEFRVBUFOHPWFSOBOD
PGOTFOTJUJWFOJOGPSNBUJPOOPSOUIFAVOJIOUFC
JODSFBTFOFYQPTVSFOUPOFNFSHJOHOUISFBUTOAT
DBVTFOIBSNOUPOCPUIOUIFOSPNQBOZABOESJIJUTAD?
OAWD *RYHUQD @FH '‘DWD 3ULYDF\ 5LVN
5|lFOQSPDFTTJOHOPGOMBSHFOWPMVNFTOPGOEBUB
BSFOOPUOJOOQMBDF 65IF6DPMMFDUJPO 8VTF 0P
JOOGIJOFTOPSOPUIFSOMFHBMAOQFOBMUJFTOGPSAU
oOdADWD 4XDOBW\ ORGHO 5LVN
%BUBOHFOFSBUFEOPSOQSPDFTTFEOCZO"*ONBZoClI
BOEOCVTIOFTTOEFDJTJPO NBLJOH 605IJT6JODSFI
FGGIJDJFODZOBOEOFYQPTFOUIFOSPNQBOZOUPOIMEF|




dRLUG B3DUW\®D®QG 2XWVRXUFLQJ 5LVN
5IFOVTFOPGO"*8TFSWIDFTOQSPWJIEFEJCZAFYUFS
QSPWJEFS4TOUFDIOPMPHZOBOE®IOGSBTUSVDUV
DPOUJOVIJUZOPSOMFBEOUPODZCFSTFDVSJUZ38JOD
8&PSOWBDQFH 5LVN
5|FOVTFOPGO"*0JOOBAONBOOFSOUIBUSITSIJODPOTJ
PUIFSOIBQQMIDBCMFOMBXTAONBZOSFTVMUSJIJOOJSFI
EJSFDUMZOBGGFDUSCVTIOFTTOPQFSBUJPOTAOBOE
BBSXW®»WLRQ 5LVN
5|FOVTFOPGO"*0JOOBONBOOFSOUIBUOMFBETOUPGOF
DVTUPNFSOUSVTUOBOEOGUIFO$SPNQBOZ4TOSFQVUB

3JTLONBOBHFNFOUGBNFBTVSFT

,5$0QMBDFTOTUSPOHOFNQIBTJTOPOONBOBHJOHOWB

SFHVMBUPSZOTUBOEBSETOBOEOSFRVIJSFNFOUT 0BT

0*50(PWFSOBODF& 61PMJDZ6"MJHONFOUS®S

e &TUBCMJTIFTOBO(FOFSBUJWFO"*0VTBHFOQPMJIDZ¢

e 5IFO*OGPSNBUJPOO4FDVSJUZOSPNNIJUUFFOJTOSF~
PSHBOJ[BUJPO

e WFGJOFTODMFBSOVTBHFOCPVOEBSJFT8CZOTUSJID
TZTUFNT0JOOPSEFSOUPOQSFWFOUJOEBUBAOMFBLBH

03JTLOSPOUSPMO 04FDVSJUZ384UBOEBSE

e OQFSBUFT0JOOBDDPSEBODFOXJUIGJOUFSOBUJPOI

OBOEO®1$* %44 OUPOTBGFHVBSEOEBUBOTFI

e 4ZTUFNO"TTFTTNFOUOBOEOSFTUJIOH
c$POEVDUTO7VMOFSBCJIJMJUZA"TTFTTNFOUTOBOE
c*OODBTFTOXIFSFOSIJTLTODBOOPUSCFAOGVMMZANJ
PGOUIFOSITLOIBQQFUJUF

e $SPOEVDUTOSJTLOBTTFTTNFOUTOBOEODMFBSMZAE
PVUTPVSDFOd OWFOEPST

e $SPOUFOUOHFOFSBUFEOCZO"*ONVTUOBMXBZTAOCFOS
FSSPST o
0.POJUPSJOH 83FWJFX 0BOE34FDVSJUZO"XBSFO

e 6TFSTOPGO(FOFSBUJWFO0"*0BSFOSFRVJSFEOUPOEF
BVEJUBCJIJMJUZ

e 5|FO*OUFSOBMJO"VEJUBGVODUJPOOBOEOSFMFWBO
UISPVHIO(FOFSBUJWFOJ"*0DPNQMJFTOXJUIGFTUBC

e $BQBCIMIUZOWFWFMPQNFOUOBOEGJ"XBSFOFTTO&(
c"MMOFNQMPZFFT8JOWPMWFEGSJOOUIFOVTFOPGO™
QSBDUJDFOHVJIEFMJOFT
c$POEVDUTOPOHPIJOHOBOESOSFHVMBSAOBXBSFOFT"

03JTLOUPOTFDVSJUJFTOIPMEFST

"SFOUIFSFOBOZOSIJTLOGBPUPSTOBGGFDUJOHGSTFI
3JTLO 6(FOFSBM SJTLT BTTPDJBUFE XJUI EFCU TFD



SFMBUFE®SNVNINLWR @BBXKULWLHV +1

;00UIFS® 0(FOFSBMoSJ1
TFDVSJUJFTOBOEOSFRVJIU

3JTLADIBSBDUFSJTUJDT
'HEW 6HFXULWLHV +ROGHUYV

5|FO$PNQBOZOIJTTVFTOEFCUSTFDVSJUJFTOVOEFSOX
DIJSDVNTUBODFT 04VDIOGEFCUOTFDVSJUJFTOBSFOAOP
DPOEJUJPOTOUIBUSQFSNJIJUOFBSMZOSFEFNQUJPOGQ
TVCPSEJOBUFEOUPOUIPTFOPGOVOTFDVSFEODSFEJUI
'VSUIFSOEFUBIJMTOBSFOTFUOPVUOJOOBUIFOSFHJITUSB

(TXLW\ 6HBXULWLHV +ROGHUV

5|FO$SPNQBOZOIBTOIJTTVFEOBOEOPGGFSFEOFRVIUZA®
6TIBSFIPMEFST7 0IBWFOBOOPXOFSTIJQAJOUFSFTU®S
BOEOEJTDMPTVSFTOGSPNOUIFOSPNQBOZAXJUIJOOAUI
UPOOFXMZOJIJTTVFEOTIBSFTOBOEOUIFASIHIUBUPOBUL
JUFNTOPOOBOOFRVBMOCBTJT 0&BDIOTIBSFIPMEFSA&J
FMFDUJPOOPGOEJSFDUPST EJWIEFOEOQBZNFOUT «
TVCNJUUFEOUPOTIBSFIPMEFSTOGPSODPOTJEFSBUJP
BSITIJOHOIGSPNODIBOHFTOJOAOUIFONBSLFUOQSJIDFOP
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#PBSE QFSGPSNBODF FWBMVBUJPO

5|FO$SPNQBOZIBBSPRIA NFTBWIBGBOUFMGIPBSESTIPVME(
JOOBDDPSEBODFOXJUIBUIFOSPNQBOZ43IA(VIEE®JIOF
DBUFHPSJFT 6 JODMVEJOHAUIFOBTTFTTNFOUB8PGAO U
FWBMVBUJPOOPSOBTTFTTNFOUOPGO PABFBDELPEBSEW

GPMMPXJOH
BBFOBTTFTTNFOUOJOPG OB

TBIBVIVICSFIEE BB ED P BDCH

UIFOCPBSEOJBOEORVBMJIGIDBUJPOTOPGO#PBSEONI

DPOEVDU 06$PNNVOJDB
$PNQBOZ4TONBOBHFNF

UJPO3PGAUIF3#PBSESPG.
OU 8BOESQSFQBSBUJPOSB

BBFABTTFTTNFOUJ PEIGFOBRBNBDEN BB EIBE BB P&HA P
DPNQFUFODJFT 8JOEFQFOEFODF 8QSFQBSFEOFT

WITIPORESNHE BIMWOHOID S

FBUJPO



0 EJ W FEAVBBNNBOHIBBT@ LFZOBSFBTOUPJCF & FWBNMR/NBN
BOEORVBMJIGIJDBUJPOTOPGOUIFONFNKEFSUTFdF S
DPNNVOJDBUJPOOJSTLIMMT 8SFMBUJPOTIJQdXJUIO

BYCDPNNJUUFFOBTTFTTNFOUOSIBTOTIJYOLFZOBSF
TVCDPNNJUUFF 6SPMF 0SFTQPOTJCIJMJUJFT dHV.
PGONFFUJOHT

&BDIOBTTFTTNFOUOGPSNODPOUBJOTOBBNRNMEB PRIT®
TVHHFTUJROANGPS B EFR0APIBPSEOUIFOSFTVMUTOPGO U
CPBSEONFNCFSTOUPOMFBEOUPOQFSGPSNBODFOPQ!I
SPNQHBOVZOFOBCMFTOUIFO$SPNQBOZSUPOEPOCVTIOFT
POOJFGGJDJFODZ USBOTQBSFODZABOEOKVTUJIGJIDB

*O0 OUIFO$SPNQBOZONBOEBUFEOUIBUOUIFO#PBSEQP(
TFTTIJPOOXIPTFOSFTVMUTOXFSFOGVSUIFSATVCNJUAL
IFMEOPO &+ BORVBIAF TTNFOUSEFUBIJMTOBSFOMJITUFE

&WBMVBUJPO3UPQJDT "WFSBHF
NBYSTDPSF&JTd4

5FOBTTFTTNFOUOPGOUIFIOFOUJSFO#PBSEOPGO%JISH

5IFOBTTFTTNFOUOPGOJOBIWIEVBMOEJSFDUPSO 4FWN

5|FOBTTFTTNFOUOPGOJOBIWIEVBMOEJSFDUPSAS $SP

4VC DPNNJUUFFOBTTFTTNFOU
e "VEJU 0$PSQPSBUFO(PWFSOBODFOBOEG4VTUBJIOE

$PNNJUUFF
e /PNJOBUJPOOBOEJ3FNYOFSBUJPOOS$SPNNIUUFF

$PSQPSBUF HPWFSOBODF PG TVCTJEJBSJFT BOE B~

5lFO$SPNQBOZOBTOBOQBSFOUODPNQBOZSPWFSTFFT
BQQPJOUJOHOJIJUTOSFQSFTFOUBUJWFTOBTOEJSFDUF
NVTUONFFUOUIFOOFDFTTBSZ6RVBMJGJIJDBUJPOTOBT
XJUIGUIFOQBSFOUOSDPNQBOZ TOQPMJIDJIFT

5|FO$SPNQBOZOQSPWJIEFTOJOTPVSDFOTFSWJIDFTOUP
BMTPOPWFSTFFJOHOUIFTFOFOUJUJFTOUISPVHIOUIF¢
BTTFTTNFOUT 68IFO3TVCTJEJBSJFTOPSABTTPDJBUI
QSFTFOUOBMMOSFMFWBOUJSEFUBIJMTOUPOUIF83JTLCE
UIFOBTTFTTNFOUOCZAOUIFO3JTLO.BOBHFNFOUGA&SPNN
%JSFDUPSTOPSOUIFOEFTIHOBUFEOQFSTPOOFMAd XJ!
$PNQBOZ TOJOWPMWFNFOUBJOOGIOBODJIJBMATFSWJ
PVUMJOJOHOUIFJSOTUSBUFHIJDOIQMBOTOUPABMJIHOG



5POFOTVSFOUIBUSTVCTIEIJBSIJFTOBOESBTTPDJIBUFE
TZTUFN OUIFOSPNQBOZOTFUT 88/F®OEPFEHCSBRHCVHHP\S |
EFWFMPQJOHJ4010NBOVBMT 0QFSGPSNJOHOASJTLOB
SFMBUFEODPNQBOZ3d USBOTBDUJPOTd CFUXFFOd8 UI
JNQMFNFOUFE 8'VSUIFSNPSF O MFWFMAPGOABVUIPS
SFHVMBUPSZOCPEJFTOPSOFYFDVUJPOOBVUIPSJUZ ¢
SFMBUFEOUSBOTBDUJPOT8JOGPSNBUJPOOCFUXFFO
&OWIJSPONFOUBM 604PDJBMOA3FTQPOTIJCIMIUJFT 6B
POOBOSFHVMBSOACBTJIT

OUIFSBHVJEFMJOFTOSFMBUFEOUPOUIFOCPBSEOPGGOE

6XFFHVVLRQ 30DOQ

5IF8$PNQBOZ3QMBDFTABAIJHIAQSIPSIJUZAPOSIVNE
DPOUJOVJUZ3BOE®MPOH UFSNSPQFSBUJPOBMA3FGG
GPSA8CPUI3,FZ31PTJUJPOTSBOES&S$SSIJUIDBMALIPTIUII
BTTPDJBUFE®XJUIBUIFAMPTTAPGASFTTFOUJBMAQFST
DPOTJEFSJOHAWJUBMAMFBEFSTIJQ3RVBMJIUJFTATV
OODF38JEFOUJGJFE 3FBDISTVDDFTTPS8VOEFSHPFT.
TQFDJGJDBMMZ3 UBJMPSFE8UPSUIF3d SFRVIJSFNFOU
NFUIPEPMPHJFT 8JODMVEJOH3GPSNBMAUSBJOJOHS
NFFUJOHT3BOES® SFBM XPSLAFOWJSPONFOUTBUPSC
'VSUIFSNPSF 8UIF8$SPNQBOZAQSPWJIEFTAPQQPSUVC
DBQBCJMJUJFT 8DPNQMFNFOUFE&CZ3DPOUJOVPVT
USBOTJUJPO

IJPUF 8% FGJOJUJPOAPGA&YFDVUJWFT

5FOUFSNOG6&YFDVUIJWFT780SFGFSTOUPOUIFOS$IIFGO¢
&YFDVUIJWFOO0GGIJDFS 0BOEOBMMSIJOEJWIEVBMTOJ
FYFDVUJWFT8JOOBDDPVOUJOHOPSOGJOBODFdBUSU
DPWFSTOBMMOFYFDVUJWFTOXIPOSFQPSUSEJSFDUM
TUSVDUVSF

01PMIJDZ6BOESHVIEFMJOFTOSFMBUFEGBUPOS
"SFOUIFSFOQPMIDZOBOEOJHNWIUEFMJOFTAOBOEONFBT)\
TIBSFIPMEFSTOBOEAOTUBLFIPMEFST

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

TUBLFIPMEFST

4|BSFIPMEFST
4FDUJPOJ 063JHIUTOPGO4IBSFIPMEFSTS®

04IBSFIPMEFST463JHIUT81PMJDZ6BOEGS1ISPUFDUJ



5IF3$PNQBOZ3JT3DPNNJUUFESUP3GVMGJIMMJIOHSJIU
OPUSWJIPMBUJOHAUIFASIJHIUTAPGATIBSFIPMEFSTSS
UIFNSGUPBFYFSDJTFAUIFJS8SJHIUTAQSPQFSMZ 8XIJ
USBOTGFSSJOH3PVUTUBOEJOHSTIBSFTOBOESUPSS
DPNQBOZ 3TVDISBTAUIFABQQSPWBMAPGAIJNQPSUB:!
BNFOENFOUTAUPAUIF3.FNPSBOEVNAPGA"TTPDJIBUJ
BQQPJOUSBOESEFUFSNJOF3BVEJUPS T3SFNVOFSBU
SJHIUAUPABUUFOESBOOVBMAHFOFSBMANFFUJOHT

*O0BEEJUJPOOJOUPOUIFOCBTIDOSIHIUTOTQFDJIGJIFEOJ(
5/F6TIBSFIPMEFSTOTIBMMOCFOFOUJUMFESUPAPCUB
%JTDVTTIJPOOBOEOJ"OBMZTIJTOPGAOUIFO$PNQBOZ dBC
BSFONBEFOBWBJMBCMFODPOWFOJFOUMZAWJIBOUIFGA
4UPDLO&YDIBOHFOPGO5IBIJIMBOES 4&5

0"OOVBMA(FOFSBMA.FFUJOHOPGO4IBSFIPMEFST
5|FOSPNQBOZOQMBDFTOBAIJHIOQSIPSIJUZSPOOJUIFO
TDIFEVMFEOUPOPDDVSOPODFABOZFBSOXJUIJOAGPVSE
TUSIJDUSDPNQMJIBODFAOXJUIBUIFOQSIJODIQMFTOPGSH
TIBSFIPMEFSTJOOQSPQPTIJOHOBHFOEBJAJUFNTAOGF
DPNQMFUFOUIJTOQSPDFTTOWIBOFNBIJMOBUOBHNILU
UIFOPSJHJOBMJOEPDVNFOUSCZOSFHITUFSFEONBJIM ¢
UIFOBHFOEBAOJOGPSNBUJPO 6XIJDIOXIMMOAUIFOOSCFE
'VSUIFSNPSF 05IBJMBOEJ4FDVSJUIJFTOFQPTIJUPSZ
NFFUJOH8IJOWJIUBUJPOT 6DPOUBJOJOHJOEFUBJMFES®
TIBSFIPMEFSTOBUOMFBTUS EBZTOQSJIJPSOUPOSUIFJI
JOGPSNBUJPOOGPSOJOGPSNFEOWPUJOHOPOOBEJIGGH
RVFTUJPOTOUPOUIFOEJSFDUPSTOJOOBEWBODFOPG(¢
CPBSE OPSOFYQSFTTOPQJOJPOT 0TVHHFTUJPOT 0B«
JOOUIFODBTFOPGONFFUJOHTODPOEVDUFEOWJIBOFME
QSPDFEVSFTOGPSOQBSUJDIJQBUJOHAJOBUIFONFFUJ
FOTVSFTOUIFONFFUJOHOWFOVF3IJTODPOWFOJFOUMZ
JOTUJUVUJPOBMOTIBSFIPMEFST UPSBUUFOEOQUIF&"
GBDJMJUBUFTOTIBSFIPMEFSOQBSUJDJQBUJPOAOBOE«

*OWJUBUJPOTBUPBUIF8"OOVBM3(FOFSBMS8.FFUJOHS
NBEFdBWBJMBCMFA3UISPVHIBUIF8SPNQBOZ4TAXFCTJ
QVSQPTF 885IF8$PNQBOZ3TIBMM3BMTP3BQQPJIOU.
TIBSFIPMEFST3DBOOPUSBUUFOEBUIFANFFUJOHBJO¢
DPODFSOJOHS8FBDISBHFOEB3JUFN8PS8SFTPMVUJPC
QSFTFOUSGBDUTSBOESDPNNFOUTAPGAUIFADPNNJU!
UIBUBTIBSFIPMEFST8BSFA8TVGGJDJFOUMZABOESFR\
BMM3UIJT8JOGPSNBUJPOSJOSCPUIS5IBIJABOES&OH
(FOFSBM3.FFUJOH3PGA84IBSFIPMEFST 8JU8SFRVJSF
&YFDVUJWF80GGJDFS3BOESBMMAPUIFS8$SPNQBOZAH
UJNFMZ8SFTQPOESUP3BOZARVFSIJFTSBOESQSPNQU



BOESUSBOTQBSFODZPGOWPUFODPVOUJOHOJOOFBI
FIUIFSOJOEFQFOEFOUOBVEJUPSTOPSOSFQSFTFOUBI

#FGPSFOUIFONFFUJOHOCFHJOT 0UIFODIBISQFSTPO
JODMVEJOHOWPUJOHOSIHIUTOGPSOFBDIOUZQFOPG.
$PNQBOZ4T6BSUJDMFOPGOBTTPDJBUJPO 66%VSJOH
BTOXFMMOBTOWPJIDFOBOZOVOMINIUFESOGFFECBDLT¢
BHFOEBSJUFN 008JUIOBDDVSBDZOBOEJSDPNQMFUFO
WPUJOHOBOEOWPUFOUBCVMBUIJPOOQSPDFEVSFTAV
JODMVEFOSFDPSETOPGORVFTUJPOTOBOEOSBOTXFST:«
BMPOHXJUIOWPUJOHOSFTVMUTOPGOFBDIOBHFOEBG¢E
BOEOBIMITUOPGOUIFOCPBSEONFNCFSTOBUUFOEJOH
BOESWPUFTOXIJMMOCFONBEFOBWBIJMBCMFOPOOBOUIFGS™
JOWFTUPSTOBOEOSTIBSFIPMEFST8JOJOCPUIAS5IBIOBOE
4FDVSJUJFTOBOEO&YDIBOHFOS$SPNNITTIPOOAXJUIJOC
$PNQBOZATOXFCTIJUFOJOOCPUIOS5IBIJOBOES&OHMITI

5|lFO$PNQBOZ3dXIJMMOOPUOBEEOBEEJUJPOBMABHFO
FTTFOUJBMOBOEOSSFRVISFOBNQMFOUINFOUPOTUVEZ
DPSSFDUOTFRVFODFOPGOBHFOEBTOBTONFOUJPOFEC¢

%VSIJOHOUIFOTIBSFIPMEFSTONFFUJOH 0GPSOTQFFE
UFDIOPMPHZSFTQFDJBMMZOEVSJOHOUIFOQSPDFTT®
5FODPNNIJUUFFTOSFDPNNFOEQUIFOVTFOPGOWPUJO
BDRVJTJUJPOT OPSOEJTQPTBMTAOPGAOBTTFUT dUPOSF
NFFUJOHT OUIFOSPNQBOZOVUIMI[FTOBOOF WPUJOH«
5|FO6DIBJSNBOOPGOUIFONFFUJOHOTIBMMAOBMMPDBUF
PQJOJPOTOBOEOBTLOBOZOIRVFTUJPOTOSFMBUFEQUP

5IF8"OOVBM3(FOFSBM3.FFUJOHSBOEB&YUSBPSEJOB
35|FSBOOVBMAHFOFSBMANFFUJOHAPGAUIF3$PNQBC
.FFUJOHB/P & d3PO3"VHVTUS & 3DPOEVDUFE
%FDSFFAPO3&MFDUSPOJDS.FFUJOHT 8# & 8 3BT
HPWFSOBODF8QSBDUJDFT8BT8GPMMPXT 81SJPSaUI
5/IBJABOE3&OHMJITI 8TUBUJOHBEBUF dUJNF 8WFOV
SBUJPOBMFT3GPSA3FBDISBHFOEBSJUFNATVGGJIDJFC
BIFBESPGAUIFANFFUJOHAUISPVHIAWBSJPVTADIBOOF
: 485336 XKHBHZNQENZSEJTDMPTFESUIF3OPUJDFS
UIFABOOVBMAHFOFSBMANFFUJOHB8BOES&YUSBPSEJ
FBDISBHFOEBA®JUFNTA3XIJDIdOXBTOQVCMJITIFESPOS'
&YUSBPSEJOBSZ3(FOFSBMA3.FFUJOH 8"EEJUJPOBMM
HFOFSBM3NFFUJOH8GPSBUIFAZFBSd BPOBUIFaX
QVCMJDBUJPOBUISPVHIBUIF8$PNQBOZ T8XFCTJUFAI
; $PNQBIFISPROQBRIVFSHVCMITIFESSFTPMVUJIPO"
UIFABOOVBMAHFOFSBMANFFUJOH3BOES&YUSBPSEJ
BOOPVODFNFOUBUISPVHIBUIF34UPDL3&YDIBOHF3P(



TFOUSCZOQPTUBMAONBIMAOUPOATIBSFIPMEFST 6JODM
FYQMBOBUJPOTOBOEOSFBTPOTOGPSOFBDIOBHFOEB
SFHIJTUSBUJPO 0QSFTFOUBUJPOOPGAONFFUJOHOEPD
BMPOHOXJUIBUIFOQSPYZOGPSN 6'PSNQ 000OFJd3F(
DPOEVDUJOHONFFUJOHTOUISPVHIOFMFDUSPOJDAONF
; 1PTYUBMOWRBMIWPES K FUUFSTOGPSOUIFOBOOVE
EPDVNFOUT 6'PSNO 00OFO03FQPSU 6BOEJ84VTUBJIO
PGOUIFONFFUJOH 6 OEBZTO0QSJPSOUPOSUIFONFFUJO
$PNQBOZ8-IJNJUFEO 54% 0 GPSONBIJMJIJOHOUPOTIBSF
.FFUJOH

; IFXTQBQE SR EMFBRIJTERGOBVAIODFEOBEWFSU.
BQQSPWFEOCZAUIFONWFQBSUNFOUOPGO#VTIOFTTO%
5SBOTBDUJPOTO"DUO# & O 04FDUJPOJ O"EWEFSL
BDDFTTIJCMFOXFCTJUFTOUIBUOBSFOQVCMIDMZOBWB
PGOBDDFTTOBOESVTBCIMIUZ 8 XJUIPVUSEJTDSJINJIC
4UPDLO&YDIBOHFOPGO5IBIMBOEOXFCTIJUF 05IF0$P
OPNJOBUFORVBMIGIFEOQFSTPOTOGPSOEJSFDUPSTI
BOEOQSPQPTJOHODIBOOFMTOXBTOQPTUFEOUISPVHI

"UUBDIFE8XJUIBUIFA3NFFUJOH3JOWJUBUJPOSBOEG®B
BT3TQFDJGJFE3CZAUIF31VCMID3S$SPNQBOZ8-IJNJUFE
BOQPJOUBUIFIJSAQSPYZ3IPMEFST 85IF83QSPYZ3MFU
TIBSFIPMEFSTABTAXFMMA3BTATIBSFIPMEFSTA3XIPABS
CZAUIFATIBSFIPMEFST 885IF3$PNQBOZ3OPNJOBUFE
BUUBDIFESJOBUIFANFFUJOHAJOWJIUBUJPOBBTABOSF

OOOUIFO04IBSFIPMEFST 0. FFUJOHO%BZd "QSJMd o
.FFUJOHO3PPNO 0,SVOHUIBJA8$BSES1IVCMIDAS$SPNC
#BOHLPL 0JOOBDDPSEBODFOXJUIOUIFO3PZBMAO%WFDS
BOESSFHVMBUJPOT 05IFO$PNQBOZSEJESOPUOBSSB
$PNQBOZOXIJIMMOPQFOOUIFOPOMIJOFOSFHITUSBUJP(
CFGPSFOUIFONFFUJOH 0BOEOXIMMODMPTFOUIFOSFI
TZTUFNOGPSOWPUJOH 0XJUIOGUIFOTFSWIDFTOQSPW
TUBOEBSETOTFUOCZOUIF6 &MFDUSPOJDA5SBOTBDU
WPMVOUBSZATIBSFIPMEFSTOUPOQBSUJDJQBUFOABTO
NFFUJOH

#FGPSFOUIFONFFUJOHOQSPDFFET OUIFODIBJSQFST
TIBSFIPMEFSTOSFHBSEJOHOUIFONFFUJOH4TOSVMEFET
QSPDFTT 00 %VSJOHOUIFONFFUJOH OUIFOQSFTFOUE
BDDFTTOJOGPSNBUJPO 65IFO$PNQBOZdBMTPOHSBO!I
UIFO.FFUJOHO5IFO$SPNQBOZOEJTDMPTFEOUIFOSFTPM
BGUFSOUIFONFFUJOHOPOOUIFOTBNFOEBZS "QSJMO

(FOFSBMOd .FFUJOH O05IF0$PNQBOZOBMTPOSFDPSEF
FYFDVUJWFT 6BVEJUPS O0BOEOUIFO$SPNQBOZ4TOMFH
WPUFOUBCVMBUJPOJOQSPDFEVSFTOVTFE 0BTOXFMM:



EFUBIJIMJOHAOUIFOOVNCFSOPGOBQQSPWJIOH 8EJTTFO
TVCNJUUFEOUPOJ4&5-JOLOBOEJQVCMITIFEOUISPVHIC
GPSOBOOVBMAOHFOFSBMONFFUJOHOBOEOPOOB4FQUFEN

4FDUJPOJ 0&RVJUBCMFO5SFBUNFOUJPGO4IBSFIPMI
0&RVIJUBCMFOUSFBUNFOURPGBNIOPSQ P XA DIBSHIF
XIFUIFSOUIFZ6BSF6JOTUJUVUIPOBMAJOWFTUPST o1
OBUJPOBMJUZ 6PSO0SFMJHJPO 6"MMOTIBSFIPMEFST
4IBSFIPMEFSO03JHIUTOTFDUJPO 0*O8DBTUJOHAOWPUF
TIBMMOCFOBEPQUFEOCZOUIFOBGGISNBUIJWFOWPUF
$PNQBOZ4TO0"SUIJDMFTOPGOA"TTPDIJBUJPOOSPSACZAOM
BHFOEBOBOEJOOPNJOBUFOBOZSQFSTPOJUIFZAUIJOL:
DPOUSBDUTOPSOBHSFFNFOUTOXJUIONBKPSOTIBSFIF
XJUIPVUBQSIPSOOPUJIJDFOVOOFDFTTBSJIJMZ O0FTQFD.
BIFBEOPGOBOZOEFDJTIJPO NBLJOH

01SPDFEVSFTOGPSAQSPYZ4dBVUIPSJ[BUJPO
*O0DBTFOUIBUOBOTIBSFIPMEFS8JTOVOBCMFOUPOABUL
BOQSPYZOUPODBTUAOUIFOWPUFTOJOTUFBE 80808JUI¢
GPSNOBOEOEFUBJIJMFEOQSPDFEVSFT OUPHFUIFSdXJI
GPSOTIBSFIPMEFSTOQSPYZ 65IFO$PNQBOZOBMTPOFC

&NQMPZFF

5|FO$PNQBOZSJTODPNNIJUUFEOUPOIVNBOOSFTPVSD
MFHBMOSFRVJSFNFOUT 08FO0IBWFOFTUBCMJITIFEOGYV
UIFOVUNPTUOSFTQFDUOGPSOUIFJSOIPOPS OEJHOJU:
UPOQSPWIJEFOFRVBMAODBSFFSOBEWBODFNFOUOAPQQF

*OOUFSNTOPGODPNQFOTBUJPO QUIFOSPNQBOZAFOT)
BOEOd FRVIJUBCMFOCFOFGJUT 08F0 GJSNMZAVQIPME
SFTQPOTJCIMJUJFT 0'VSUIFSNPSF 8 XFOBDUJWFMZ
TUSVDUVSFOSFNBJOTOFOUJSFMZSOPO EJTDSJNJOB

5POQSPNPUFOFNQMPZFFOXFMM CFJOH QUIFO$SPNQBC(
MINJUTOFTUBCMJTIFEOJOOBDDPSEBODF& XJUIOS5IB!
FOUJUMFNFOUOUPSQBJIJEOBOOVBMAOMFBWF 8.PSFPW
#BMBODF 6BMMPXJOHOFNQMPZFFTOUPAONBJOUBJOGE

$VTUPNFS

5|FOSPNQBOZOBTQIJSFTOUPOTFSWFOJUT&WWFISZBNDNVS
FRVJUBCMZOBOEOGBISMZOUSFBUFE 0BOEODHV8YHIK
XIMMJOHOUPOMITUFOOUPOUIFISOQSPCMFNTOBOES®
EJTDMPTJOHOUIFJSOQFSTPOBMOEBUBOPSADPOGJIEF
BGGFDURPEFDVEBP NBEWFSUJTFNFOUTOBOEJSBOOPV
XJUIPVUOBUBLJOHOBEWBOUBHFOPGODVTUPNFS4TAONJ

#VTIJOFTT DPNQFUJUPST



5FO$PNQBOZJIBTOOPOIQPMIDZOUPOGBMTIBGEAPSD &1
UIFOTBNFOUJIJNF 6JUSBWPJET d NBUWIFHBERFBEOMDUEH 9 P65
DPODFSOJOHO HFPHSBWIUPBIY S8 MPHHBNRECG OB UJRBSA F
CVTIJOFT I MBOBGGHDDIOUIFO$SPNQBOZ4TOCVTIOFT

AVQQMJIFST

5IFd$PNQBOZS8SFRVJISFTAJU TTEFANMOINORHZIFBFTTT B X TRGE SE
UIF8$PNQBOZ 8UP3BDUB3JOBUIFACFTUBJOUFSFTUTS
*OdUIJTOSFHBSE BUIFAFNQMPZFFTATIBMMACFA3SFTQ
NJTMFBE3PS3QSPWJIEF&JODPN Q NFPAE\VIIDGTBSBTEESIF
FNOQMPZFFT8TIPVMESBWPJESBDDFQUJOHAHIGUTAP:
TFMMF SISPEWBITFRTESTFSWIDFT PS6CZa83ERBFY
BOESQSFWFOUBBOBJODMIOBUJPOBUPSTIRPASEBWSS
DPOEJUJPO &BOE 3§ B8WBFFNFBUEESFG NS EFDSFRAEWTIZP
QPUFOUJBM 3TFSWJDF 8B OBWQSFTVD Q BRSO ORI IF
SJHIUTABOEAUSFBUAUIFIJSAMBCPS3GBISMZ 8BTAXF
BTQFDUT8PGACVTJOFTTAUPSEFWFMPQA8BATVTUBJOE

$SFEJUPST

*UOJTOUIFOSPNQBOZ4TOQPMIDZOUPOUSFBUSJUTOAD
BOESGBIJSMZOCBTFEOPOSUIFONVUVBMOCFOFGJUT &
GBIJMVSFOUPOEPOTP 0JO0BOZODJSDVNTUBODFT 68Ul
BCMFOUPOGIJOEOUIFONPTUSQPTTICMFOTPMVUJIPOT
SFRVFTUJOH 6BDDFQUJOH OPSODPNNJTTIJPOJOHOE
SFQPSUJOHODPSSFDUOBOEODPNQMFUF8GJIJOBODJBM

(PWFSONFOU BHFODJFT

5IF3$PNQBOZ3TVQQPSUTAPQFSBUJPOTBPES S FAHH\QWI
CZ3SFHVMBUPSZ3PSHBOJ[BUJPOT 8XPSLJOH8JOA8DF
SFMBUFESHPWFSONFOUBMABHFODJFT8JOSPSEFSAU

$PNNVOJUZ BOE TPDJFUZ

5|FO$SPNQBOZOTUSIWFTOUPOCFOBOHPPEODPSQPSBU
UIFODPVOUSZ 065IFO6$PNQBOZSBMTPAODPOUSIJCVUFT
FOWJSPONFOUBMAOEFWFMPQNFOUJQSPKFDUTOBTOAXI

*OOPSEFSOGPSOUIFJSOTPDIJBMABOESFOWJISPONFOL
CFOFGJUTOUIFOTPDIJFUZOBOEJOFOWJISPONFOU Q8UIF¢
JNQPSUBODFOOPUOSKVTUOSBITFOFNQMPZFFT40BXB¢
POFOPGOUIFO$SPNQBOZATONITTIPOTOJOOXIJDIOBEE
XXX LUD DP Ul FO TadBBIJOBCIMIUZ EFWFMPQNFOU

OUIFSOHVJEFMJOFTOBOEONFBTVSFTOSFMBUFEGUPA1
2WKHU 3UDFWLFHVY WRZDUG 6WDNHKROGHUYV

#PBSEOPGO%JSFDUPSTOBOEJd.BOBHFNFOU

5|FO$SPNQBOZ4TO#PBSEOPGO%ISFDUPSTOBOEONBOE
FYFSDJTJOHOUIFOSIHIUTOBOESQFSGPSNJIJOHOUIFJS
FRVIJUBCMFOBOESGBIJSOUSFBUNFOUOPGOUIFOSJIHIU"



#VTIJOFDBOFPMMIBOQBOEFEISIITOGCGISNMZOEFUFSNIOFEOQUF
QSPWJEFABTTJTUBODFAJOOBAONBOOFS 0XIJDIOBMMP

*OOEPJOHOJUTOCVTIOFTT OUIFOSPNQBOZ3IBTABADN
TFUOBOHVIJEFMJOFOSFHBSEJOHOUPOUIFAJOGSJOHF
QSJWBDZ 8TPOUIFO$SPNQBOZ6PVUMIOFTAJOGPSNBU
JOGPSNBUJPOOQSPUFDUJPOOQPMJIDZOGPSOFYFDVU
BEEJUJPO UIFOSPNQBOZ8IBTOBMMPDBUFEJCVEHF
XPSLOUPOCFOBQQSPQSJBUFOBOESTVGGJIDJIJFOUAUPG

IMFBTFOSFGFSOUPOFIFPEEBSEWEDB 30 IB O BRI ZA BB Bd



O#VTIJOFTTODPEFOPGODPOEVDU
#VTIJOFTTODPEFOPGODPOEVDU

#VTIJOFTTODPEFOPGODPOEVDU

$PEFOPGAOSPOEVDU
5|FOSPNQBOZ4TO#PBSEOPGO%IJSFDUPSTOIBTOFTUB
SFHVMBSMZAUPOFOTVSFOUIBUSUIFOHVIEFMJOFTODI
XBTODPOTUSVDUFEJJOOBDDPSEBODFAXJUIGIJOUFSO
HVJEFMJOFTOUISPVHIOUIFOSPNQBOZ4TOXFCTIJUFOB!
UIFTFOHVIJEFMJOFTOXJUIOUIFOGPMMPXJOHAONBJIOOJU
OMTTBHFOGSPNOUIFO$SIBISNBO
BYTIJIOFTTO1SBDUJDFT
PRHZOUPQJIDTOJOO#VTIOFTTO1SBDUJDFTOBSFOBTOAC
e FFQODPOUSPMOPGODPSQPSBUFOBTTFUTOBOEGSL
e $SPOGMJIDUTOPGAOJOUFSFTU
e 8OTVSJOHOUIFODPOGJEFOUJBMJUZAOPGAOUIFODPI
(IWIJOHOPSOSFDFIWJOHOHJIGUT 8QSFTFOUT 06GF
3JHIUTOPGO4IBSFIPMEFSTOBOEOG4IBSFIPMEFSTA4,
%IJTDMPTVSFOPGOJOGPSNBUJPOSBOEJOSFMBUJP!
1SFWFOUJPOOPGONPOFZOMBVOEFSJOHBOEOGDPYV
5SFBUNFOUOUPO4UBLFIPMEFST
$PSQPSBUFOTPDIJBMOBOESFOWISPONFOUBMOSF
4BGIBWZAWBBUJPO 0BOEOXPSLOFOWJISPONFOU
SFTGPBOBYNBOOSSJIHIUT
.POJUPSJOHOBOEOJ4AVQQPSUJOHO1SBDUJDFT
0 BHFOTVSFOUIBUSEIJSFDUPST FYFDVUJWFT 0BOESJS
DPSQPSBUFOHPWFSOBODF dUIF6"OUJ $PSSVQUJPO
UISPVHIOUIFOPSIJFOUBUJPOAOQSPHSBN 6JODPSQPSB
.PSFPWFS OUIFO$SPNQBOZOBMTPOPSHBOJ[FTOLOPXM
050d OUIFSFOBSFOOPOEJSFDUPST 0FYFDVUJWFT
FUIJDT

1PMIJDZO6BOESOHVIJEFMIJOFT6SFMBUFEOGUPABCVTJIOFTT

(VIJEFMJOFTOSFMBUFEBIMPVBEV UJP 66 P &DPP RGN
IJTUMFCMPXJOHOBOE®J!1
1SFWFOUJOHOUIFONJTVT
MBVOEFSJOHOQSFWFOU.
FOUFSUBJONFOU 0PSaC\
XJUIOMBXT 0SFHVMBUJP
BTTFUTOVTBHFOBOEOQSHTE
DPNQFUJUJWFOFTT 6*0OC
&OWIJSPONFOUBMONBOBI
BOEOPDDVQBUJPOBMOIFI



1SFWFOUJPO PG DPOGMJDUT PG JOUFSFTU

5|IFO$PNQBOZOIBTOFTUBCMJITIFEOSIHPSPVTOHVJEF|
FYFDVUIJWFTOXJUIOBOQPUFOUJBMOJOUFSFTUBJIOOB
'VSUIFSNPSF 6BMMOEJSFDUPSTOBOEJSFYFDVUJWFTS
MFBEOJUPOBODPOGMJIDUOPGOIJOUFSFTUSPSAJOWPMW
XJUIOUSBOTQBSFODZ 6JOUFHSJUZ 0BOEOJGJOOAUIFACF

"OUJ DPSSVQUJPO

5|FO$SPNQBOZ4TO0JEFBMOJTOUPODPOEVDUJSCVTIOFT"
FWFSZOHSPVQOPGOTUBLFIPMEFSTOPOAUIFAQSJODJ
TUBLFIPMEFSOUSFBUNFOU 8*090 OUIFO$SPNQBOZ
$PSSVQUJIPOOD $"$ TOUPOFYQSFTTOJUTAJIJOUFOUJPO:
UIFO$SPNQBOZ4T6BOUJ DPSSVQUJPOOJOQPMJIDZAEFGJ
QSFWFOUJOHOBOE®GIHIUJOHODPSSVQUJPOJJOOBM
NBLFOQSVEFOUOSGEFDJTJPOTOPOOBOZOCVTIOFTTOEF
6"OUJ $PSSVQUJIJPOO1PMIDZ78VOEFSOUIFOSPSQPSB
BDIJFWJOHOJUTOHPBMOPGOCFDPNJOHOBOTVTUBJOB
65/I1BJO1SIWBUF84FDUPS4To"0OUJ $PSSVQUJIPOS'SPO

%FGJOJUJPO

$PSSVEEBFNOBAO TOBMMAOIGPSNTOPGOCSICFSZ3JODMYV/|
BVUIPSJ[BUJPOOJOPSOINFDOF-I B B8HF &6 6 B OFZ BIPQH R B B0\
PGGJDJBMAOPSOBOZOSPUIFSOQFSTPOOPSOFOUJUZS JI(C
JOEJSFDUMZ 8XIFSFOJUBJTOJOUFOEFEOUPOJOEVDEF!
BEWBOUBHF70PSOUPAOSFGFSOCVTaIRBIODO B PO 8BRS
BEWBOUBHFOVOMFTTOPUIFSXJTFOTQFDJGJFEO®CZS
CVTIJOFTTOQSBDUJDF

"OUJ1$PSSVQUJIPOS81IPMIDZ
IPOSPNQBOZ4TO%JIJSFDUPS ONBOBHFNFOUGJGPSOFNQM

3PMFT3BOES3FTQPOTJCJIMJUJFT
BBFO$SPNQBOZA4T3#PBSESPGAd%JIJSFDUPSTATIBSFAI
FOTVSJDPS B VRUWIP®BI ZTUFNSJIT35IGGC 3 DT & ORMALE
NBOBHFNFOUJDIFSBXBIBPPOET S IMNIBROSUIBODF 3BOE
BBF3"VEJU3S$SPSQPSBUFS8(PWFSOBODF3BOES4VTUB
BOE3BDDPVOUJOH3TZTUFN 8UIF8JOUFSOBM3BVE
DPODJTF3BOESBSF3DBSSJFESPVUSJOSDPNQMJIBO
BBFO$SPNQBOZA4T3DIJFGAFYFDVUJWFBPGECDH FBIAIEG
FODPVSBHJOHS DOSS Y SRPNPRISHKARSIMUILFAS BON BV O JD
TUBLFBPRZEBBIEIFPISORBIBEBMIUZSUPSSFWJIFX3UIFS
DPOGPSNJUZ8XJUISDIBOHFT3JOBUIFACVTIOFTTASF
BBF3*OUFSOBM3"VEJUS#VTJIOFTTA60JUIFEBUFRSG
BSDPNQMJBODF38XJUIBUIFBFTUBCMJITIFESQPMJD:
SFRVJSFNFOUT3PG8SFHVMBUPSZ3CPEJFT 8X1JDI
BMPOH3XJUISBOSBCIMIUZAUPSSFQPSUSFGGFDUJ



BBFO &OUFSQSJTFO3JTLO.BOBHFNFOUJd%JIWJITJIPOO
SJTL 0BTOXFMMOBTOQFSGPSNOUIFOFWBMVBUJPO«
SIJTLOD®IRNEBQBBERWBUVBNY¥OUBSIDPSSVQUJIPOOJS

OQFSBUJPOBM3(VJEFMJOFT
5IF8$PNQBOZ4T3#PBSEOPGA%IJSFDUPST 8NB
1PMJDZ8XJUIPVUSHFUUJOH38JOWPMWFE3JOSTDBOEE
5IF8$PNQBOZ4TdTUBGGTATIBMMAOPUSJIHOP
DPPQFSBUF3DMPTFMZAPOBUIFAJOWFTUJHBUJPOGBP
TVQFSJPSTOPSAEFTIJHOBUFESQFSTPOTASFTQPOTJI(
WBSJPVT8DIBOOFMTABTATQFDJGJIJFESCZAUIFA3$PNQE
5IF8$SPNQBOZAUSFBUTS8JUTAFNQMPZFFT8FRV
DBTFT8JO3BTTPDJBUJPOS3XJUIBUIFA$SPNQBOZ 35I1F3
XIPSDPPQFSBUF8JOBUIF8JOWFTUJHBUJPO 8GBDUBG
"OZ3BDUJPOBUIBUSBJTADBSSIJFEAPVUSBTAQF
$PSQPSBUF3(PWFSOBODFA81PMJDJFT 8#VTJOFTTA &
QSBDUJDFT8UIBUBUIFA$PNQBOZATFFAGJIJUBUPALFFC
MFWFM3TIPVMESUBLF3FYUSBADBSFAJOBUIFAGPMMP
3(JWIJOHAOPSS8SFDFIJWJOHBHIGUT 8QSFTFOU"
HIGUT 8QSFTFOUTAPSA8PUIFSALIJOESPGSCFOFGJUT:
SFHVMBUJPO
3"MMAGPSNAOPGANPOFZ8PS3BTTFUTSEPOBU
BOZ3LJOE 8TIPVMESCFACBDLFE3XJUIBJOUFOUJPOS
PGGJDJBMAUIBOL3ZPVAMFUUFS
35IFSFANVTUSCF80OP3LIJOESPGACSICFSZ38J0
DPOUSBDUSQSPDFEVSF3TIPVMESCF8DBSSJFESPVUS
CVTJOFTT8DPOUBDUBPGAUIF3$PNQBOZSTIPVMESCF
SFMBUFE3MBXT8BOESCVTIJOFTTASFHVMBUJPOT
35IF3$PNQBOZ3IBTAOP3QPMIDZAUPASTVQQPS
QPMJUJDBM3QBSUZ 38QPMJUJDBMA3HSPVQ 8PS3QPM.
BDUJPOA3XIJMMACF3DPOTJEFSFEAHVIMUZB3JOAWJIPME
JGATVDISBDUJPOSWJIPMBUFTAUIFaMBX
$PSSVQUJPOBJTAEFFNFESUPSCF3BAWJIPMBL
$PNNJUUJOHSDPSSVQUJPOSTIPVMESCFATVCKFDUBJU
5IF3$PNQBOZ3BUUBDIFT3JNQPSUBODF3PGAQ
PUIFS8QFSTPOTODPODFSOFE3PS3FOHBHFEBJOB8PSH
UIF8$PNQBOZ3XJUIBSFHBSESUPAPQFSBUJOH3JOA8DF
5IF8$PNQBOZ3JT8DPNNJUUFESUPSCVIMEJO
VOBDDFQUBCMFA8QSBDUJDF 8SFHBSEMFTTAPGABOZ:
5IF8$PNQBOZ3FTUBCMJITIFESIVNBOS3SFTPV!
FWBMVBUJPO 8SFNVOFSBUJPO 8BOESQSPNPUJPOSX

8IJTUMFCMPXJOH BOE 1SPUFDUJPO PG 8IJTUMFCMF

*UBJTOUIFOSPNQBOZ4TOQPMIDZAUPOFOIRNGREBEFODY
UISPVHIBUIFOGPMMPXJOHODIBOOFMT

e 8FCTJUF 04VCNJUOBOSFQPSUOWIBOUIF68IJTUMFC



e & NBJM 0$POUBDUGOUIFOSPNQMIBODF3%WFQBSUNFO
e lPTUBMO6.BIJM O0"EESFTTOUPOUIFOSPNQMIBODFAO%F
UlI6'"MPPS 84VLIVNWJUS3PBE 0,IMPOHO5BOA8/VFB

e %IJSFDUJ"DDENDMPIPZFHING BPZEEMFROUPITVCNJIUD
$PNQBOZ4TOo#PBSEOPGOWINBDUMPSTOBOEONBOBHF

'VSUIFSOEFUBIJIMTOBSFOBWBJIMBCMFAJOAUIFS 0'P.
JOOJUIF® 04VTUBJOBCJIJMJUZA33FQPSUOVOEFSOUIF®

1SFWFOUJOH UIF NJTVTF PG JOTJEF JOGPSNBUJPO

5POQSFWFOUOBOZOQPTTIJCMFODPOGMIDUCBOEGJION
QBSUZ SUIFO$SPNQBOZOIBTOFTUBCMITIFEONFBT VEBFA
BTOUIFOSFHVMBUJPOTOBOOPVODFNFOUSDPBBDE&EGS P M(
%FGJOJUJPO
.BOBH¥FINGDEF TIEFOUOBOEJ$&OOBOEJUIFOUPQAGPYV
QFSTPOTOXIPTFOSBOLAJTOFRPIBEDWV SO WOBFROOLHAEB Ut
NBOBHFNFOU
ENQBRMPEZFRFIFO1IFSNBOFOUOFNQMPZFF 05FNQPSBSZAF
$P OGJEF O UJB MBEPSSRH OIHCBIGEBIND &*(UGOMNSEN BAEIBO 6 G B D
BOZOPUIFSOGPSNTOCZOUIFO#PBSEONFNCFST dNBOI
QFSGPSNBODF 0 KPJOUOWFOUVSFT 0DIBOHFTOAdJO®E
JOGPHABNO PUBDEFBEXTDMPTVSF IBTOOPUSZFUOSCF
$PNQBOZ4TO04FDVSJUJFTOQSJIDF
"MMOFYFDVUJWFOPGGJIJDFSTOSFQPSUOEJSFDUMZdU
0BFRVISFNFOUTOGPS3BQQSPWBMAPGAUIFANVUVBM:
WISFDUPSTOBOEOFYFDVUIJWFTONVTUSEJTDMPTEFS
NVUVBMAOUSBOTBDUJPOTAJOOBDDPSEBODFOXJUIO
BOEOUIF04UPDLO&YDIBOHFOPGOS51BIMBOE
®WISFDUPSOIBWJOHODPOGMJIJDUOPGAJOUFSFTUSJJIT
SFMBUFEQBSUZAUSBOTBDUJPOT 8UIF8"VEJUOSPS
PQJOJPOTOVOEFSOUIF61SIJODIJQMFOPGO(PPEO(PW
CZOUIF04UPDLO&YDIBOHFOPGAS5IBIMBOE
OPMOEJOHOPSOIJOWFTUJOHAJOOBOZACVTIOFTTAJOC
VOBOJIJNPVTMZOBQQSPWFEOJCZOUIFO#PBSEJPGO%J
GVSUIFSOQSFWFOUOBOQPUFOUJBMAODPOGMJIDUOGOP
BDDPSEBODFAOXJUIOGUIFOSPNQBOZ4TOOPSNBMODP)
.PSFPWFS OUIFO$SPNQBOZJSIBTOUBLFOONFBTVSFT®

5lFO$PNQBOZOSFRVIJSFEOEJSFDUPSTOBOEOJOFYFDVU.
JOGPSNBUJPOOSFQPSUOBDDPSEJOHOUPOUIFOGPSNE
SFMBUFESQBSUZOUSBOTBDUJPOT48SFHVMBUJPOTS®.
PGOUIFO"VEJUOSPSQPSBUFO(PWFSOBODFOBOEG®4AVT
USBOTBDUJPOT40SFHVMBUJPOT 60"0DPQZOPGAOUIFS
TVQQPSUJOHAJOGPSNBUJPOOSFHBSEJOHAOUPAOUIFO S
UPOUIFOSPNQBOZ4TOSFMBUFEOQBSUZOUSBOTBDUJF
BDLOPXMFEHFNFOUOPOOBOSFHVMBSMZACBTJIT



*O0OBEEJUJPO 6JOOPSEFSOUPSQSPWJIEFOLOPXMFEH
DPOGMJDUTOPGOAJOUFSFTU OUIFA$SPNQBOZSIBTATVN
UPSEJSFDUPST 0 FYFDVUJWFTOBOESFNQMPZFFTA8 S
DPNNVOJDBUJPOODIBOOFMTOTVDIOBTOFEVDBUJOH¢
SFMBUFEJSQBSUZAUSBOTBDUJPOTOQSJODIJQMFT 8B
BOEOBTTFTTNFOUSUISPVHIOPOMJOFADPVSTFTOBOO'

*Od OUIFO$PNQMIBODFO#VTIJOFTTO60JUSDPODN
QSFTFOUFEO UPO UIF8d"VEJUO $PSQPSBUFO (PWFSOB
BDLOPXMFEHFNFOU 0*UXBTOGPVOEQUIBUAUIFSFOX
JOUFSFTUOXBTOGPVOE

(PWFSOBODF3PG3*OTJEF3*OGPSNBUJPO
3BIPOSPNQBOZ3BUUBDIFT3HSFBUSJN QP 3IBD D PWH
JOTUJUVUJPOBM3JOWFTUPSBEBOIOWEBOB B $FO B VN
JOGPSNBUJPO3SFMB USEDURIN FRBPANIBEYZ A BaFRQFX
JEFOUJGZA3TQFDJGJID3QFSAPOAGRKVESEFN BZB QB POWET
JOGPSNBUJPO BUIF8$PNQBOZ3IBTSFTUBCMJITIFESN
JOGPSNBUJPOBVOEJTDMPTFESUPAUIF3QV EMSFIAUBAE
JTANBEF3POMZS8UP3BAMINJUFESBVEJFODF 3BOESJO
353B3$PNQBOZSBMTP3SFRVISFT8#PBSE3SNFNCFST &
PS8BHSFFNFOUBPO3UBFRYSFERNOBOZ0 TR EFBSM IO &PBU
NFNCFST 8 NBOBHFNFOU 3BOE3FNQMPZFFT3d GSPN&
7JPMBUJPOTAPGAUIFTFSSVMFTONBZAMFBESUPSEJTI
BTOGPMMP X
%I SFDUPST 8NBOBHFNFOU 3BOESFNQMPZFFT&8BS
$PNQBOZ3JOGPSNBWGPOIRPRPYQYESEBETIPCSIBDO®D
JOGPSNBUJPOBGPSAUIFIJS3QFSTPOBMAHBJIOBJO3
SFTQPOTJCJIJMJUJFT8BTSTUBUFESCZAMBX
%I SFDUPST 8NBOBHFNFOU 3BOESFNQMPZFFT&8BS
JOGP SWBBBEPIMPNQBOZ4TATFDVSIJUIJFTAGPSAUIFS
%I SFDUPST 8NBOBHFNFOU 3PS3FNQMPZFFTaXJUI
EJTQP T.J OFHIFEIFCCBWRFRODABDERIDIHFID POGJEFOUJBM 3 F
FYQBTFB®DBOSCF3QSFWFOUFESCZ3JOTUBMMIOHS
®%ISFDUPST 8NBOBHFNFOU 8PS3FNQMPZFFTaXJUI
DPOWFSTBUJPOT3XJUISCPUIBJOTIJEFSTABOESPVU
JOGPSNBUJPO
8O3PSEFSAUP3TFU3AVQSBOAFGGFDUJWF3DPOUSPNM
$PNQBOZ3IBT3BTTJIEGSBIRNFOPWVTREEG QFPNOJBYSHP
POMZ3MJN BUFFRBFNOAVORZTFFOIBO3BDDFTT8JOUFSOB
®%ISFDUPST 8NBOBHFNFOU 8PS3FNQMPZFFT3BSF¢
TJHOJGJDBOUBSUPADIBOHFT3JO3TUPDLAQSJIDFT @
QVCMJIJD3BOOPVODFNE@BORZE B G IR D JBAVEADEABIBH
BEHJUTITGEHIRIBESBEIOHIPGAUIFA$SPNQBOZAT:



BMM3PGATVDIBJOGPSNBUJPOSIBTSCFFOBEJTDMR:
JTBUPSQSFWFOUBUIFAVTFAPGAGJOBODJIBMAPSAD
JOGPSNBUJPOBPOFS8PCUBJOFE
BBFdC XPSETOMSDPNNIJUUFFTAUIBUSDPODVSSFE 8
UIFSEFDJTJPOBUPBJOWFTUBJOBUIF3$SPNQBOZATS"
USBEJOHBUIF3$SPNQBOZATATFDVSJUJFT3VOUJIMSBT
UFSNBOFBWISBEJOHADBOAPOMZBUBLFSQMB D B BBXE
DPNNJUUFFT8NBZADIPPTFAUPSTIJHOB$SPOGJIEFOU.
QSPKFDUT
8@3DBTFAUIBUSBOZAEJSFDUPST 8NBOBHFNFOU &l
QSPDFEVSFTANVTUSCFA3GPMMPXFE
3UIF8#PBSESPGA8%IJSFDUPSTABOES'JST
NBOBHFNFOUSEBUBSTZTUFN 38BTOXFMMABTAUIFJSAT
BSFOUPSGIMFAUIFASFQPSUBPOB3SIBOHFAPGA4FDVS.
CVTJOFTTAEBZTAGSPNAUIFAEBUF3PGAQVSDIBTF &TI
%JSFDUPSTABOE®' JSTUSMIOFAMFWFMANBOBHF
EBUBATZTUFNABSFAUPSTVCNJUBUIFS'PSNS dWJIBA4
USBOTGFS 8BDDFQUBODF3PGAUSBOTGFSAPGATFDV!
*OdBEEJUJPO 3EJSFDUPSTSBOESNBOBHFI
QSFTFOUBUIF3JOGPSNBUJPOBUPBUIF8$SPNQBOZ4TS
PXOFESCZAUIPTF8SFRVIJSFEAUP3SFQPSUAXIMMACF¢
MBOBHFNFOUB3BOESFNQM BSFRBUFDRSEF QIO VP
XJUIJO® 3CVTIJOFTTAEBZTAGSPNAUIFAEBUF3PGAQV
$PNQBOZ8-JNJUFESTFDVSJUJFT
S®WMSFDUPST 8NBOBHFNFOUTABOESFNQMPZFFTAT
3 OBIMVSFAUPAIDPNQMZAXJUIBUIFTF8SFRVISFEFNFOUT
*OdBEEJUJPO 8BOZ3FNQMPZFF8GBJMVSFAUPSDPNQ
EJTDMPTVSFAPGAUIFALFZ3JOUFSOBM3JOGPSNBUJP
TVTQFOTJPOS3XJUIPVUSQBZAUPBUFSNJOBUJPOSBTAL
3888'VSUIFSNPSF 8JO8PSEFS3UP3DSFBUFS8LOPXMF
QSPWJEFT8LOPXMFEHF3BOESVOEFSTUBOEJOHBUPS
WJIJBSWBSJPVT3DPNNVOJDBUJPOSDIBOOFMTATVDISE
PSJFOUBUJPOADPVSTFAUSBJOJOH 3QSFQBSJOHAB¢
JOGPSNBUJPO 8BT8XFMMA8BT8USBJOJOHABOESBTT
DPNNVOJDBUFEBUIFACMBDLPVUSQFSJPEAGPSATFDV
PSOFYFDVUJWFT3IBWFADIBOHFESUIF3IPMEJOHABPGA
33ODUIFSZFBSH dUIFSFAXFSFAOP3JOTUBODFTAF
DBTFTJOWPMWJIOHBUIFAUSBEJOH3PGADPNQBOZATI

.POFZ MBVOEFSJOH QSFWFOUJPO

5|FOSPNQBOZOIBTOFTUBCMJITIFEODPNQSFIFOTJWEFO
QSPHSBNT8SFHBSEJOH8"OUJ .POFZ0-BVOEFSJOHOB
PGSd.BTTO %FTUSVDUJPOOS ".- $'5 8. % O5IFTFONFBT’
TUBOEBSET 0SFHVMBUPSZ6SFRVJSFNFOUT 0BOEG&H
TBODUJPOT



(JGU HIWJOH PS SFDFJWJOH FOUFSUBJONFOU PS

5lFFO$PNQBOZOIBTOFTUBCMJTIFEOHVIJEFMJOFTOBOE
4QFDJGIJDBMMZ BHIJGUTOFYDFFEJOHO#BIUJ OTIF
SFGVTBMAIJTOIOPUSQPTTICMF BUIFOHIGUATIPVMEOSC
BMMPDBUJPOOPSODIBSIUBCMFOEPOBUJPO d"EEJU.
BDDPSEBODFOXJUIODVTUPNBSZAOQSBDUJDFT

$PNQMJBODF XJUI MBXT SFHVMBUJPOT BOE SVMF

5|FO$PNQBOZOIBTOFTUBCMITIFEOBOSPNQMJIBODFOJ#)
BOEOGTUVEZIJOHOMBXT 0BOOPVODFNFOUT BOEOJEJS
EJTTFNJOBUFTOSFMFWBOUOMFHBMAJOGPSNBUJPOS
BOEOPWFSTFFTOUIFOQSFQBSBUJPOSPGOTUBOEBSES®

*OGPSNBUJPO BOE BTTFUT VTBHF BOE QSPUFDUJP(

5|FOSPNQBOZSIBTOFTUBCMITIFEOHVIEFMJIOFTOGPS
DVTUPNFSTOJOOUIFO$SPEFOPGOSPOEVDU 85IFTFOHYV
DPNQMJBODFOdXJUIOBUIFOMBXOBOEJOUPAQSFWFOUSJ
TVNNBSJ[FEOBTOGPMMPXT
O6TFODPNQBOZABTTFUTOFGGJIJDJFOUMZABOEJ
0%POOPUAONITVTFO,5$4TOBTTFUTOGPSOVOBVUI
01SPQFSMZONBJOUBJO 6TUPSF 0BOESOQSPUFD
0&OTVSFOUIBUOBMMOSFQPSUTOBOEGOEBUBOSFI
01SJPSJUJ[FO*58TFDVSJUZ 6DZCFSTFDVSJUZ .

'PSOBEEJUJPOBMAJOGPSNBUJPO 6QMFBTFASFGFSAl
"OUJ VOGBJS DPNQFUJUJWFOFTT

5|FO$PNQBOZ3JTODPNNIJUUFEOQUPODPOEVDUJOHOG JI
JOUFHSJUZOBOEOJOUIFOJOUFSFTUTOPGOCPUIODVTUP
QSBDUJDFT86SFHBSEJOHODPNQFUJUPSTOBSFODMFB
$POEVDU

5IF3$PNQBOZAFNQIBTJ[FTAUSBOTQBSFODZ3JO8PVS
NBSLFU3 NFDIBOJTNT 85I1JT8JODMVEFTdBdDPNNJU
NPOPQPMJTUJD3QSBDUJDFT 8PS3EJTUPSUB3JOGPSN
PSAEJTDVTTIJPOTAXJUIBQFSTPOOFM38GSPNAPUIFSS
JNQBDUSDPNQFUJUJPOTVDISBTAMPDBUJPOT 3NBSL
5IFTF8QSJODJQMFTABSFATUSIJDUMZABQQMJIFEAUPSI

*OGPSNBUJPO BOE *5 TZTUFN TFDVSJUZ
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HVJEFMJOFT 8TVDI3BT
B8FWFOUJPOSPGA$SPOGMIDUBPGA3*OUFSFTU 85I1F3
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DPOEVDUT3DPSSVQUJPOSSIJTLABTTFTTNFOUTABO
BOE3QSPUFDUJPOSNFDIBOJTNT 85IF3$PNQBOZ38J"
$PSSVQUJIPOS $"$ BOESIBTATVCNJUUFESEPDVNF
JUTBCVTJOFTTAQBSUOFST3BOESBMMJIBODFTAUPS
8BJTUMFCMPXJOH8$IBOOFMT 85IF6$PNQBOZ3QSP!
DPSSVQUJPO 84UBLFIPMEFSTSDBO8SFQPSUBDMYV
$PNQBOZ3NBJOUBJOTS3QSPUFDUJPOSNFBTVSFTAG
SFDVSSFODF
%FUBJMFE3NPOJUPSJOHAPGSDPNQMJIBODF&XJUIBUI
'PSNS8 OS00OF383FQPSUBVOEFSAUIF3TFDUJPO 8 3FQFP
$PSQPSBUF3(PWFSOBODF31PMJDZ 8BOE&4VTUBJOB

1SFWFOUJPOSPGODPOGMJIDUTAPGOAJOUFSFTU

5|FO$PNQBOZOIBTOFTUBCMITIFEOQSBDUJDFTA(
XJUIOBOWFTUFESJOUFSFTUOBSFOQSPIJCIJUFEAGSPN
BSFOSFRVISFEOAUPOEJTDMPTFAOJOGPSNBUJPOOSFHB

OQFSBUJPOTOGPSODPOGMIDUJBPGAIJOUFSFTUGQSFW

SFHBSEJOHONFBTVSFTOUPOQSFWFOUSDPOGMII
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USBOTBDUJPOT 0PSO0SFMBUFESQBSUZdUSBOTBDU
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®WISFDUPSTOBOEOFYFDVUIJWFTOXJUIGBOWFTUFES®.
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USFBUFEOUIFOTBNFOBTOHFOFSBMODVTUPNFST 6"
NPOJUPSOBOEOSFHVMBUFOUIFOVTFOPGAOJOTJIEFOJ

)BTOUIFODPNQBOZOPQFSBFUFEOJOOQSFWFOUJOHGC

JOUFSFTUOPWFSOUIFOQBTUOGZFBS

5|FO$PNQBOZOSFRVISFTOEJSFDUPSTOBOEOJFYF
UIFOSPNQBOZO4FDSFUBSZOVTJOHOUIFAQSFTDSJCFE
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"VEJU 0$PSQPSBUFO(PWFSOBODFABOEJ4VTUBJIOBC.
SFHVMBUJPOT 0$PQJFTOPGOUIFTFOSFQPSUTOBSFAG
'VSUIFSNPSF 0BOTVNNBSZOPGAOUIFO$SPNQBOZ TODPO
$PNNJUUFFOBOEOUIFO#PBSEOPGO%JISFDUPST

5POGPTUFSOBXBSFOFTTOBOEOVOEFSTUBOEJOH
QSPWJEFTOHVIJEFMJOFTOBOEOFEVDBUJPOBMONBUF¢
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DPSQPSBUFOQVCMIDASFMBUJPOT 6"EEJUJPOBMMZ |
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*O0 OUIFOSPNQMIBODFO%FQBSUNFOUGSTVNN
"VEJU 0$PSQPSBUFO(PWFSOBODFABOEJ4VTUBJIOBC.
DPOOFDUFEOUSBOTBDUJPOTOPDDVSSFE 6OPOUSBO~

IVNCFSOPGODBTFT8PSO0JTTVFTOSFMBUFE3BUPODPOGI

5SPUBM OVNCFS PG DBTFT PS JTTVFT $SFMBUIFE UP
DPOGMJDU PG JOUFSFTUOG DBTF|T

1SFWFOUJPOS8PGOAUIFAVTFOPGOJOTIEFAJOGPS

1SFWFOUJPOGBPGA.JTVTFOPGO*OTIJEF6*OGPSNBUJPC

5|FO$SPNQBOZOQSIPSJUJ[FTOUSBOTQBSFODZAG
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TUSIJIDUMZOMINIJUFESUPOSFMFWBOUOJBQFSTPOOFMAOP



%JSFDUPST 0FYFDVUJWFT 0BOEOFNQMPZFFTOBSFO¢S

$PNQBOZJIBTOFTUBCMJITIFEODPOUSPMTOUPOQSFWF
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WISFDUPST 6FYFDVUIJWFT 0BOEJFNQMPZFFTOBSF
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%WISFDUPST 0FYFDVUJWFT 0BOEOFNQMPZFFTOBSF
PSOFOHBHF3JOOUIFOUSBEJOHOPGOTFDVSJUJFTOAG
SBSTPOOFMOQPTTFTTIJOHODPOGJEFOUJBMOAPSOSJO
TUPSBHF 6DPQZJOH 0BOEJSEJTQPTBM 0&MFDUSPC
OPOMPOHFSOSFRVISFE
dBSTPOOFMONVTUSFYFSDJTFODBVUJPOABJXIFOBJEJT
BBOFOTVSFOSPCVTUOJOUFSOBMODPOUSPM SUIF34
TUSIJDUMZOMINJIJUOBDDFTTOCBTFEOPOOUIFJSOEVL
BWISFDUPST 0FYFDVUJWFT 0PSOFNQMPZFFTAXJUI.
QSPIJCJUFEOGSPNOUSBEJOHOPSOBMMPXJOHOPUII
QSIJPSOUPOUIFOQVCMIDOSFMFBTFOPGOTVDIOJOGP
8BSLIOHOHSPVQTOPSODPNNJUUFFT6JOWPMWFE®J
EJTDMPTFOPSOVTFOTVDIOJOGPSNBUJPOJOGPSAUSE
QSPIJCJUFEOVOUJIMS O0IPVSTOBGUFSOQVCMJIDOEJ
CFGPSFODPNNFODJOHOTQFDJBMAQSPKFDUT
8S8PDFEVSFTOGPSO%JIJSFDUPST 6&YFDVUJIJWFT 06PS

O%JSFDUPSTOBOEGS'IJSTU -JOFO&YFDVUJIJWFTAOM
TQPVTFT 0DPIBCJUBOUT 0BOEONJOPSADIIJMESFO¢
%FSIJIWBUJWFTO)PMEJOH® '"PSNO O051JTOSFQPSU!
GSPNOUIFOEBUFOPGOQVSDIBTF 6TBMF USBOTGF!
MIJTUFEJJOOUIF04&$OEBUBCBTF 0JGOoBAOUSBOTBDI
CVTIJOFTTOEBZTOGSPNOUIFOEBUFOPGOUIFOUSBOT
$PSQPSBUF34FDSFUBSZO%FQBSUNFOUOGPSOSFGI
DIBOHFOSFDPSETOBOESOTVNNBSJ[JOHOTFDVSJUJF
%IJSFDUPSTOPOOBONPOUIMZACBTIT
0&YFDVUIJWFTOBOEJSFNQMPZFFTOPUIFSAUIBOSI

$PNQBOZJ-JNJUFESOTFDVSJUJFTOUPASUIFOSPNQMJI
TBMF USBOTGFS 0PSOBDDFQUBODFAOPGOUSBOTG
80SIJDUODPNQMIBODFOJTOSFRVISFEOGSPNAOBMMS
BDUJPO 6SBOHJOHOGSPNAOXBSOJOHT 0XBHFOEFE\
EFQFOEJOHOPOOJUIFOTFWFSJUZOPGOUIFODBTF

OQFSBUJPOTOGPSOQSFWFOUJPOGPGAUIFOVTFOPGAHJ

)BTOUIFODPNQBOZSPQFSBUFEJJOOQSFWFOUJOHOAUI

JOGPSNBUJPOOUPOTFFLOCFOFGIJUTOPWFSAUIF

'VSUIFSNPSF UPSGPTUFSOLOPXMFEHFAOBOEOB
$PNQBOZOQSPWJIEFTOFEVDBUJPOSBOEOJOVOEFSTUBO
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PSIJFOUBUJPOOTFTTJPOT 0BOESQSPWJIEJOHOTVNNB
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SFHVMBSMZSDPNNVOJDBUFTOUIFO #MBDLPVUGS1IFSJF
FYFDVUJWFT 0BOEOFNQMPZFFT

*O9 OUIFSFOXFSFOOPOSFQPSUFEBIJOTUBODF
TFDVSJUJFTOUSBEJOHOCZOFNQMPZFFT

IVNCFSOPGODBTFTAPSO6JTTVFTOSFMBUFE3UPOUIF8V

sPUBM OVNCFS PG DBTFT PS JT[TVFT SFMBUJFE UP
UIF VTF PG JOTJEF JOGPSNBUJRO UP [TFFL
CFOFGJUTO DBTFT

I"OUJ DPSSVQUJPO3dBDUJPO
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OQFSBUJPOT3JO3BOUJ DPSSVQUJPOBJOBUIF8QBTUE
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QBTUBZFBS

'PSN3PGAPQFSBUIFO/IFXPPEGBDH QBB Y ORI
QBSUJDJQBUJPOB8JOBBO!
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$PNQBOZATOXFCTIJUFA® XXX LUD DP UI
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JEFOUJUZOCFGPSFOTUBSUJOHOBOSFMBUJPOTIJC(
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©c1PMJUJDBMMZ3& YFP B PREDRLGBTPOBD TL&LITFTO1P M.
HSPVQOGPSONPOFZOMBVOEFSJOH 6&TUBCMJTIJ!
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BOEOTVTQJDIJPVTOUSBOTBDUJPOTOAJOOTUSIDUOS
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/PUF 6"EEJUJPOBMJAEFUBJIJMTODBOOCFATUVEJFE.
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6TFOBTTFUTOFDPOPNJDBMMZABOEOGPSAONBYJINVN
1SFQBSFOGPSO6TIJUVBUIJPOTOUIBUAONBZADBVTFOPC
TZTUENT
%JTDMPTFOBOEOHSBOUSCFOFGIJUTOGSPNAIJOWFO
UIFNOBTOSPNQBOZOBTTFUT 0$PQZJOH 8TFMMJOH
JTOQSPIJCIUFE

6TFOFMFDUSPOJDOFRVIQNFOU 6FMFDUSPOJDOEB
6TFOGPSOQFSTPOBMOCFOFGJUOJIJTOQSPIJCIUFE

e * OTUBMMJIOHOBOEJODPQZIJOHOBOZATPGUXBSFJOPI
EFWJIDFT 6*GOTVDIOTPGUXBSFOJTOOFDFTTBSZoGH
e "DDFTTIJOHOSPNQBOZAEBUBOAXJUIPVUSBVUIPSJ[BL
QFSGPSNJOHOBOZOPUIFSOBDUTOUIBUSDBVTFOEBN
4UPSF OPWFSTFF 0BOEAONBJOUBJOOASPNQBOZSBTT
"WPJEOVTIJOHOXFCTIJUFTOUIBUOBSFOJIJMMFHBMAPS
UPOPUIFSTOWJIBOJOUSBOFUJOBOEOIOUFSOFU
1SPIJCJU6BOZoBDUTOUIBUSDPOTUJUVUFAGSBVEDS
SFDPSEOBOEOSFQPSUOWBSJPVTOEBUBOBDDVSBUF
UINFMJOFTOVOEFSOMFHBMAOSFRVISFNFOUT 0XJU|
4UPSFOEPDVNFOUTOTZTUFNBUJDBMMZAPSACZATQ
UPSDPOGJEFOUJBMJUZOAMFWFMT 0FUD O0GPSOQF¢
&OTVSFOUIFOEFTUSVDUJPOOPGOFBDIOUZQFOPGOE
QFSJPEOSIBTOQBTTFE

e JTDMPTFOEBUBOAJOOA'PSNO O00OFO03FQPSUOGVM
TUBUFNFOUT OUIFO"VEJUOSPNNIUUFF TOSFQPSU
e 1SIPSJUJ[FOJOGPSNBUJPOOUFDIOPMPHZATFDVS]J
SFDIOPMPHZ81PMJIDZ 6*OGPSNBUJPOOJA4FDVSJIUZS

"VEJUOPGO1SPDFTTO$PNQMFUFOFTTABOEJd4VGGJIDJI
5POQSPNPUFOUSBOTQBSFOUOCVTIOFTTOPQFSE
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6OEFSOUIJTODFSUJGIDBUJPOJQSPDFTT OUIFOCL
$PSSVQUJIPOO $"$ oO0XIJDIOJTOBOOJOEFQFOEFOUSd S
DPWFSTOSJTLOBTTFTTNFOU 0QPMJIDZAEFWFMPQNFC
XIJTUMFCMPXJOHODIBOOFMT 8"EEJUJPOBMMZ JUIF¢
$PNQBOZ4TSDPNQMJIBODF&XJUIO.BSLFUSOSPOEVDUSG

IVNCFSOPGODBTFTAPSO0JTTVFTOSFMBUFE3UPJDPSS\

sPUBM OVNCFS PG DBTFT PS JTTVFT SFMBUJFE UP
DPSSVQUJPOO DBTFT




8IJTUMFCMPXJOH

5|FO$PNQBOZSQSPWIEFTODIBOOFMTOGPSATUBI
SFMBUFESJODJEFOUTO 8IJTUMFCMPXJOH O5IFTFOAD
QPMJDJFTOPSOUIFO$SPEFOPGOSPOEVDU 88IJTUMFEFCM
QFSTPOBMOAJOGPSNBUJPO 60'VSUIFSNPSF OUIFO$SPNC
QSPUPDPMTOUPAONJUIJHBUFOUIFOSIJTLOPGOSFDVSSF(

OQFSBUJPOT6SFMBUFEOUPOXIJTUMFCMPXJOHAPWEFES

)BTOUIFODPNQBOZJJINPWFNFOBUBPSHSIBTUMFCM

QSPDFEVSFTOPWFSOUIFOQBTUOJZFBS

81 JTUMFCMPXJOHOBOEGSBIJTUMFCMPXFS31SPUFDUJI
*OOUIFOFWFOUOPGOBOIWIPMBUJPOOPSAOPO DPNQMJ
BTOGPMMPXT

3PQPSUGDPNQMBJOUT MFBETAOWJB

'PSO&NQMPZFF

e %JIJSFDUOAVQFSWJITPST

e )VNBOO3FTPVSDFTO&YFDVUJWFT

e 5IF0"VEJU 0$PSQPSBUFO(PWFSOBODFOBOEG®AVTI
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e 8FC[TUUR® XXDFMEDWHJIHG8IJTUMFCMPXJOHOP!
DPNQMJBODFOXJUIOGUIFO$SPEFOPGOSPOEVDU

e #20.BIJM 0SPNQMIBODFO%FQBSUNFOU 6,SVOHUI
4VLIVNWJUOS O3PBE 0,IMPOHO5BOJ/VFB 68BUUIB

- MICFSBUJPO 06QPOOSFDFIJWJIOHOBODPNQMBJIC

UIFO)VNBOO3FTPVSDFTO%WFQBSUNFOUJIJOOBDDPSI

EJTDIQMIOBSZSQSPDFTTFT

DYOJTINFOU 6*GOBOIWIPMBUJPOGSJIJTOTVCTUBOUJB

SBOHIJOHOGSPNOXBSOJOHT 8TVTQFOTJPO dBOEAL

8BNFEJBUJPO 01SFWFOUJPO 0BOEO3FQPSUJOH o!

SFTQPOTJCMFOGPSOHBUIFSJOHODPNQMBJOUGEBL
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XIJTUMFCMPXFSOQSPUFDUJPO 6BOEAONJUJHBUF&C

$PSQPSBUFO(PWFSOBODFOBOES4VTUBIOBCIMIUZ
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SIJHIUGOPUOBUPOQSPDFFEOXJUIOGUIFOEFMICFSBUJPO



IVNCFSOPGODBTFTAPSO8JTTVFTOSFMBUFEAUPOXIJTU

5PUBM OVNCFS PG DBTFT PS JTITVFT SFDFIWFE
UISPVHI XIJTUMFCMPXJOH DIBOQOFMTd DBTHT

5lFONPOJUPSJOHOPGODPNQMJIBODFOXJUIBPUIFSBDP
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