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EPOUIF6JOIJUIBMOQVCMIDOPGEBBSIOHOBOEOM

~

*ODSFBTFEOUIFOQBJE VQODBQJUBMAGSPNGSS)
DPNQBOZAOMINIUFEOXIJUIOUIFOSFHIJTUFSFEGSD
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0*OGPSNBUJPOAGPOOAQSPEVDUTOBOEGTFSW.

01SPEVDU TFSWJDF38JOGPSNBUJPO3BOESCVTJ

8B8FOEJWJIEFEOPVSOQBDLBHIJOHOQSPEVDUAIOUPS 6D
OPOPEO 0O#FWFSBHF
d8BBSNBDFVUJDBMAd 01FSTPOBMODBSF
BPOEVTUSIBMO 0)PNFDBSF

'PPES 0#FWFSBHF01BDLBHJOH

'PPES 3#FWPYBHFPRBD BBRNFHSB HFSCVTIJOFTTSDBOE

%BJSZ8 8SPGGFF
5IFAEJBSZACVTIJOFTTAQBDLBHIJOHATPMVUJPOTABSF
TIJ[FESCPUUMFT3VQAUPSMBSHFANVMUJBHBMMPOSC
BOEGCPUUMFT 88F0BSF3BMTP3BDUJWF3JOAUIF3DP
QPXEFS8BOESCFBOT

3&EJCMFT
OVSAFEJCMFT8CVTJOFTTADBUFSTAUPSTPMVUJPOTA!
& d3SPOEJNFOUT
$PNQSJTFAQBDLBHIJOHATPMVUJPOSGPSAKBN 3NBS
1SPEVDUT8JODMVEF3TRVFF[ZACPUUMFT3BOESDMP"
UBNQFS8FWJEFOUSGMJIQAUPQADBQT 8FYUFSOBMAL
AQFDJBMJ[FESCBSSJFS3QSPQFSUJFTAUPBUIFACPUU

5BCMFXBSF81SPEVDUT
%JTQPTBCMFAdDVUMFSZ 3TBMUSBOESQFQQFS3CPUL
DBUFHPSZ

JJDIF8#FWFSBHF
JFSFOXFADBUFS8UPBSUIFAOPO XBUFS8BOESDBSCPO
QSFNJVN3CSBOET8JO3UIFADPDPOVUSXBUFS 8HSFF(
BOESDMPTVSFT8BSFAMILFMZ3UPSEJGGFS8JO8TI[F
DMPTVSFT8JO3UIFANBSLFU

1IBSNBDFVUJDBMd 01FSTPOBM38DBSF61BDLBHJOH

1BDLBHJOHOTPMVUJPOTOIFSFODPNQSJTFOPGOCPUU
TVQQMFENFOUT 0TPBQTOBOESTIBNQPPT 83CPEZAOBOEGC«

*OEVTUSJBMJd 8)PNFDBSF6QBDLBHJOH

$POTJTUT8PGSCPUUMFTSBOESDBQTAGPSS8GMPPSAD]
DBQ 8JOTFDUSSFQFMMFOUBSTQSBZADBQ 8EJTJOGFD
FUD 5IFTF8QSPEVDUT8SFRVJISFA8BSIJHIBEFHSFFAPG
BAIJHISBMFWFMAPGAIFBUSBOESJNQBDUSSFTJTUBODF

BFTFBSDIOGBOESEFWFMPQNFOUSQPMJIDZ8JOBWBSJP)
QSPEVDUTABOE PS8TFSWJDFT 8PS6CVTJOFTTANPEF

SFTFBSDIOBOESEFWFMPQNFOUGS 3 % 0QPMJI
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3 OFYQFOTFTAJOOUIFGQBTUS 3ZFBST

BFTFBSDIOGBOESEFWFMPQNFOUSd 3 % 8FY|QFOTFT®
PWFSAUIFGQBTUS 8ZFBSTH .JIYIMJPOB#BIU

"EEJUJPOBM3FYQMBOBUJPOABCPVUOB3 %OdFYQFOTFT

5IF3$PNQBOZ3QMBDFT3JIJNQPSUBODF3PO3QSPEVDL
JOOPWBUJPOT3JOBUIFSQSPEVDUJPOSQSPDFTTAUP¢
MJOF3XJUIBUIF3$PNQBOZ TSCVTJOFTTATUSBUFHZ
QSFQBSFE3GPS3GVUVSFADIBOHFT
5IF3$PNQBOZ3IBTSUIFAGPMMPXJOH3HVIEFMJOFTAG
e 5HVRXUFH 6HOHFWLRQ
5IFdSPNQBOZ3dQSINBSIMZAVTFTAQMBTUJIJDSQFMMF
3FDZDMFESQMBTUJD 8BOEJd#JPEFHSBEBCMF3QMBTL
e 3URGXFWLRQ 3URFHVYV
%FWFMPQAUIFA3QSPEVDUJPOSQSPDFTT8CZATFMFDU
FOFSHZ3DPOTVNQUJPO 3JODSFBTF3QSPEVDUJWJU:
BDDPSEJOH3UPSQSPEVDUJPOSTUBOEBSET

« 3URGXFW 8VDJH

5IF8 $PNQBOZ3IBT3B3d/FX31SPEVDUS %FWFMPQNFO!
BDDPSEJOH3UP3DVTUPNFS8SFRVJSFNFOUT 8"EEJU
MPX DBSCPO3QSPEVDUT 38FAQMBDF3HSFBUSJIJNQPS
e (QG RI /LIH ODQDJHPHQW
"T®BAQMBTUJDSQBDLBHJOH3NBOVGBDUVSFS 3UIF3
QSPEVDUSBMJIGF 85IF8$PNQBOZ3JTSDPNNJUUFEBUP:
NBOBHF3QSPEVDUTABUSUIFSFOESPGAUIFISAMIGESI
e« 7THFKQRORJ\ ,QYHVWPHQW

5IF8 $PNQBOZ3 GPDVTFT3 PO3JNQSPWJIOHS3 FGGJDJI
FOWJSPONFOUBMMZ3GSJFOEMZ38QSPEVDUJPOBUFD
TZTUFNT 6BOESDMFBOSQSPEVDUJPOBSUFDIOPMPHJI
IBWF3BQQSPQSJBUFALOPXMFBHKFNBGDIZBBMMWHBIDG
JUTAQSPEVDUJPOSQSPDFTTFT 85IJT8JODMVEFTAUI
NPOJUPSJOHABOE3SDPOUSPMMJOH3QSPEVDUJPO BE
FOIBODF3PQFSBUJPOBMAdFGGJDJFODZ 8 SFEVDF3& S
$PNQBOZAUP3SFTQPOESUPADVTUPNFSAOFFETANPSF

0.BSLFUJOHAQPMJIDJFTOPGOUIFONBKPSAQSPEYV

05IFOSPNQBOZODPOEVDUTOAJUTOCVTIOFTTOXJUIASF
TBGFUZOPGOJUTOQSPEVDUTOBOESTFSWIDFTOUISPV
DFSUJGJDBUJPOT 05IF0$PNQBOZOIBTOPCUBJOFEG'P
GPPEOTBGFUZONBOBHFNFOU 6BTOXFMMABTO*400

FYQFDUBUJPOTOBSFOGVMMZONFU 05IFO$SPNQBOZAT:
BOBMZ[FEOSUPHFUIFS0XJUIOSFMFWBOUAOFYUFSOBM?®
CFIBWIJPSOUSFOET OHPWFSONFOUSJSQPMJIDJIFT 8SFH
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QSPDFTT6JT6JOOQMBDFOUPSJOWFTUIJHBUFAOSPPUSD
DVTUPNFST 6JODMVEJOHOMPOH UFSNOQSFWFOUJW|
DPOEVDUT6BOOVBMODVTUPNFSOTBUJTGBDUJPOGSBT
SFTVMUTOBSFOVTFEOQUPOEFWFMPQAINQSPWFNFOUS®S
XIPTFOTBUJTGBDUJPOOSTDPSFTOGBMMACFMPXAUIFd
BDUJPOOQMBOBSITOINQMFNFOUFEOUPOINQSPWFOTB
QSPUFDUJOHODVTUPNFST40QFSTPOBMOEBUBOBOES®S
QSFWFOUOVOBVUIPSJ[FEOBDDFTT 0VTF 0PSOEJTDMI
JOODPNQMJIBODFAOXJUIBUIFO1IFSTPOBMO%BUBOAL1SPUI
DVTUPNFSOEBUBOCSFBDIFTOXFSFOSFQPSUFE

51F3JOEVTUSZ3DPNQFUJUJPOBEVSJOHAUIFAQSFDFE

5|FOQMBTUIJDOQBDLBHIJOHOJOEVTUSZSIBTADPC
NVTUDPOUJOVPVTMZOBEBQUJSUPOFWPMWJIOHONBSL
DPNQFUJUJPOOXJUIJOOUIFOJOEVTUSZ8JODMVEFAUI
PGOQBDLBHIJOHOJOOPWBUJPOTOUIBUBSFTQPOEAJUP
'SPNOBOJOFOWJISPONFOUBMAOQFSTQFDUJWF ONBOVG|
SFEVDFOFOWJSPONFOUBMOAJINQBDU 0851JT6JODMVEF
SFDZDMFEONBUFSJBMT 0BOESBMIHOJOHAOPQFSBUJP
&NJTTIPOT O6"UOUIFOTBNFOUIJNF 6QBDLBHJOHAQSPI
FWPMWJOHOOFFETOPGODPOTVNFST 6QBSUJDVMBSM
QSPEVDUJORVBMJIUZ

*O0BEEJUJPO 0BOOBOBMZTIJTOPGAOUSFOET®8JOO
SFDFOUJOQFSJPET 0)PXFWFS JUIFOPWFSBMMOUSFOE
DPOUJOVFESHSPXUIOPGOUIFOQMBTUIJDSQBDLBHJOH
8JUIONPSFAOUIBOO O0ZFBSTOPGOFYQFSJFODFOBOEOJF
VOEFSTUBOEJOHOPGOUIFODIBSBDUFSJTUJDTOBOEGJE
FGGFDUJWFMZSEFWFMPQJBOEONBOVGBDUVSF&QBD
JOEVTUSJFT 65IF0$PNQBOZSVUIMI[FTONPEFSOOJQSF
FRVIQNFOUJGSPNOIMFBEJOHAHMPCBMANBOVGBDUV!
QSPEVDUJPOOQSPDFTTOUPOFOTVSFOUIBUBQSPEVDL

'VSUIFSNPSF 0UIFOSPNQBOZOQMBDFTOTUSPOH
PSEFSOUPOFOIBODFOPQFSBUJPOBMAOFGGJIJDJFODZdB
GPDVTFTOPOOFGGIJDJFOUONBOBHFNFOUOPGOSFTPV!
FOWJSPONFOUBMAdINQBDUT 6BOESTUSFOHUIFOOAJUT
"TOBOSFTVMUOPGOUIFTFOFGGPSUT OQUIFO$SPNQBOZd.
TUBOEBSETOXIJMFOFOTVSJOHOUJIJNFMZAEFMIWFEFSZd
DVTUPNFSOOFFETOBOEODPOUJOVPVTMZOTUSFOHUIF

01SPDVSFNFOUOGPGOQSPEVDUTAPSOTFSWJIDFT

*O8UIFAQBTUBZFBS BUIF3$SPNQBOZAPCUBJOFE?
QSPDVSFNFOUSGSPNAFYUFSOBM3NBOVGBDUVSFST¢
QSPEVDUSRVBMJUZ 38QSPEVDUJPOSTUBOEBSET 8QS
JNQMFNFOUFESBQQSPQSJBUF3QSPEVDUSRVBMJIUZS
QSPEVDUTAUPBDVTUPNEST
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PGOEJGGFSFOUBUZQFTAPGAQMBTUJIJDSQBDLBHIOH ¢
JOUFSOBUJPOBMMZ3UPSFOTVSF3TVGGJIDJFOUBTVQ!
NBUFSJBM3QSPDVSFNFOUBBSF3BT3GPMMPXT
37JSHJOB3FTJO
51FSQSIJNBSZ3SBX3NBUFSJBMTAVTFESJOBQSPEVDU!J
JOUPSTFWFSBMA3NBJOBSUZQFT 3JODMVEJOHS)JHId%F
UIF3$SPNQBOZ3BMTP3VTFTSPUIFS3UZQFT3PGAQMBTL
0SJFOUFE31IPMZQSPQZMFOF3 011 8GPS3DFSUBJOBC
$VSSFOUMZ 3UIF8$PNQBOZSQSPDVSFTAQMBTUJDSS
TVQQMJFSAEJWFSTJGIJDBUJPOSIFMQTASFEVDF3TVQ
OMBTUJDB3SFTJOTSVTFESBTSLFZ3SBX3NBUFSJBMTA
33FDZDMFE81MBTUJD83FTJOS S1&5
51F6$PNQBOZS3TPVSDFT3SFDZDMFESQMBTUJDASFTJ(
JOUFSOBUJPOBMMZ8GPSA3VTF8JOBUIFSQSPEVDUJPO
TFMFDUJOH3IJHI RVBMJUZ3NBUFSJBMTBUIBUBIBWF¢
FTUBCMJTIFESTUBOEBSET 85I1JT8FOTVSFT8UIBUBUII
QSPEVDUT
5IFO3VTFAPGASFDZDMFESQMBTUJDSSFTJOBJTSBMTPS
QSPNPUFT8FGGJDJFOU3SFTPVSDF3VUJIJMJI[BUJPO 8S
XJUIBUIF3QSPEVDUJPOSQSPDFTT
3$PMPS8.BTUFSCBUDI
$PMPSONBTUFSCBUDI3JTSVTFESUPSBEKVTUBUIF3DP
XJUIBDVTUPNFS3SFRVJIJSFNFOUT 35IF3$PNQBOZ3TP)
BOE3JOUFSOBUJPOBMMZ3UP3FOTVSF3QSPEVDUBRYV

1SPQPSUJPOOPGOEPNFTUJDOBOESPWFSTFBTAQSPD)
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5IBIJMBOE

OUIFS
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#VIMEJOHOBOEOCVIMEJOMXKDFS IPOF
JNQSPWFNFOU

.BDIJOFSZOBOESFRVIQNBAOFS IPOF

.PUPSOWFIJDMFT 0OXOFS IPOF
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DPNQBOJFT

5|FO$PNQBOZOBINTOUPOFYQBOEGSCVTIOFTTOPQQPSI
JUTOCVTIOFTTOHPBMTOBOESTUSBUFHIJDOPCKFDUJW
TUSBUFHJFT 6UBLJOHOJOUPODPOTJEFSBUJPOOHSP)
QBSUJDVMBSMZ3JOOUIFOQBDLBHIJOHAIJOEVTUSZABT
5|/FOEFDJTIJPO NBLIJOHOQSPDFTTOGPSOJOWFTUNFOL
BOBMZTJT 0 JNQBDUSOBTTFTTNFOU 6BOEJSSJITLOFWBN
#PBSEOPGO%JSFDUPST 0*O0EPJOHOTP OQUIFO$SPNQBC
SFUVSOTOGPSOTIBSFIPMEFST 85IFOPQFSBUJPOBMOI
BBFO#PBSEOPGO%JIJSFDUPSTOBQQPJOUTOAIJOEJIJWJIEN
JOOTVCTJIEJBSJFT
BBFO#PBSEOPGO%JIJSFDUPSTOEFGIJOFTOUIFATDPQF
JOO*UFNO OBOEOFOTVSFTOUIBUSUIFTFOSFQSFTF(
$PNQBOZ4TOQPMJIDJIFT
0@QSPQSIJBUFOBOESFGGFDUJWFO8JOUFSOBMODPO
BOESUSBOTBDUJPOTOBSFODPOEVDUFEODPSSFDUI
OBUFSIBMAJOGPSNBUJPOOSFMBUJOHAUPSGJOBOEL
UINFMZANBOOFS 0651JTOJODMVEFTOSFMBUFE QBS
USBOTBDUJPOT 0BTOXFMM&BTODBQJUBMAJIJODSFB

060EFS DPOTUSVDUJPOOJQSPKFDUT
6OEFS DPOTUSVDUJPOOJOQSPKFDUT
%FUBJMTOPGOVOEFS DPOTUSVDUJPOJSQSPKFDUT
SPUBMARQSPKFDUT
7TBMVFTOPGOUPUBMAOPOHPIJOHOQSPKFDU
SFBMJ[FEBWBMVF
60OSFBMJ[FEOWBMVFOPGOSFNBJOJOHOAQSPK
"EEJUJPOBMOJOEFUBJIMT
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04IBSFIPMEJOHOTUSVDUVSFOPGOUIFOHSPYV

1PMIJDZ3POOPQFSBUJPOBMOPSHBOJ[BUJPOAXJUIJO

5/1BJO1IMBTQBDO1IVCMIDO$SPNQBOZS-IJNJUFES UIF06%
EPNFTUJDBMMZOBOE®OIJOUFSOBUJPOBMMZ3JOAPSEF
HSPXUIOJOOSFHIJPOBMONBSLFUT 85IFOSPMFTOBOEQJ!
UIFOOBUVSFOPGOUIFOCVTIOFTT 0BSFBTOPGOFYQFSI
5|FO$PNQBOZSIJTOSFTQPOTIJICMFOGPSOTFUUJOHOAQPI
DPNQBOJFTOUPOFOTVSFOUIBUOBMMOPQFSBUJPOTOB
BOESHSPXUIOQMBOT 0.FBOXIJMF OUIFOTVCTJEJBSJF
JODMVEJOHAONBOVGBDUVSJOH 0QSPEVDUJSEFWFMPC
*O0OBEEJUJPO OQUIFODPNQBOJFTOXJUIJOBUIFO(SPVQ«
QSPDVSFNFOU 8QSPEVDUJPOOUFDIOPMPHZ 6RVBMJ
FOIBODFOPQFSBUJPOBMOFGGJDJFODZ 0SFEVDFODP'

41 BSFIPMEJOHAEJBHSBNOPGOAUIFOHSPVQOPGODPNQE

%PFTOZPVSODPNQBOZOIBMIFOBOZATIBSFIPMEJOH
DPNQBOJFT
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MPTTFT SFQVUBUJPOBMJOEBNBHF OMPTTOPGOQVCM
NBZOBGGFDUOFNQMPZFFTOBOEOUIFOPSHBOJ[BUJPO

3JTLANBOBHFNFOUBNFBTVSFT
5IF3$PNQBOZSEFDMBSFE3JUT3JOUFOUJPOBUPBKPJIC
BOESIBTAFTUBCMJTIFESB3DMFBSAQPMJIDZ3UPSDPNC
JOUFSOBM3DPOUSPM3NFBTVSFT8BOESPQFSBUJPOB
PSHBOJ[BUJPO
5IF3$PNQBOZSQMBDFTATUSPOHAFNQIBTJTAPOBQSP !
DIBOOFMT38GPSA8TUBLFIPMEFSTAUP3SFQPSUSDPODF
UP3FOTVSF3DPOGJEFOUJBMJUZSBOESTBGFHVBSESL
BOUJ DPSSVQUJPOBUSBJOJOHAIJTAQSPWJIEFESUPSF
BSFAJODPSQPSBUFE3JOUPAUIF3$PNQBOZATASPEFAF
*OUFSOBMMZ 8UIF3$PNQBOZA3IBTSBMTPAFTUBCMJIT
QBSUJDJQBUJPOS3GSPN3FNQMPZFFT3BDSPTT3BMMA|
DPSSVQUJPOSQPMJIDZAUISPVHIPVUBUIF8PSHBOJ[BU
*0d dUIF8$PNQBOZA3XBT3PGGIJDIJBMMZ3DFSUJGJF
$PSSVQUJPOS $"$ 8SFGMFDUJOHBJUTATUSPOHADPI
HPWFSOBODF 8BOE3STVTUBJOBCMF3FUIJDBMATUBOE

1BSUSG 0#VTJOFTTO0QFSBUJ



3JTLO 63JTL PG DZCFSBUUBDLT PO DSJUJDBM JOUF
SFMBUFE &SNTDMNHIQFDIL VN

;0$IBOHFT8JOAOUFDIOPN
2SHUDWLRQDO 5LVN
,04ZTUFNTOPSOJOUFSO

,0*OGPSNBUJPOOTFDVS

3JTLADIBSBDUFSJTUJDT

$VSSFOUMZ 6DZCFSOUISFBUTOBSFAJODSFBTJOH 06X
JOGPSNBUJPOOTZTUFNT 651JT0JODMVEFTADSJUJDB
JOGPSNBUJPO

3JTL SFMBUFESDPOTFRVFODFT
%BUBSCSFBDIFTOPSADZCFSAUIFGUANBZASFTVMUBJC
QBSUJDVMBSMZ3JG3DVTUPNFSAEBUBSPSAUSBOTBD
5ISFBUTATVDISBTANBMXBSF 8QIJTIJOH 8PS8PUIFSa!
CVTJOFTT3BDUJWJUJFT 8QSPEVDUJPOSQSPDFTTFT
UIF8SPNQBOZ

B3JTLOINBOBHFNFOUGSBNFBTVSFT

5|FO$SPNQBOZSIBTOFTUBCMJITIFEOUIFOGPMMPXJOHOAI

e $SPNQMJBODFOXJUIBIJOGPSNBUJPOOSTZTUFNODPOU
USBJOJOHOGPSOFNQMPZFFTOPOOTFDVSFAJOGPSN
JOGPSNBUJPOOWIBOXFCTIJUFTOBOEOFNBJM O0TUP
VTFOPGODPNQVUFSOTZTUFNTOBOEOQFSJIQIFSBMA!

e *NQMFNFOUBUJPOOPGOTFDVSJUZATZTUFNT 8JODYW
BOEOJOFUXPSLOBDDFTTODPOUSPMT

e WFWFMPQNFOUOPGOBODZCFSOJODJEFOUGASFTQPO
QSFWFOUODZCFSBUUBDLT

3JTLA 6"TTFU SJTL
SFMBUFE®SNTDMNHIQFDILVN

; 0$MINBUFODIBOHFA&BO
2SHUDWLRQDO 5LVN

; 0$SMINBUFODIBOHFOBO

3JTLADIBSBDUFSJTUJDT
"TTFUOSJTLOSFGFSTOUPOSJTLTOUIBUAONBZAEJSFDUNM
TVQQPSUOSCVTIOFTTOBDUJIJWIUJIFT 64VDIOSIJTLTAONB.
GMPPET 0TUPSNT 0FBSUIRVBLFT 0PSOGJSFT 0BTOdXI
VOQSFEJDUBCMFOXFBUIFSODPOEJUJPOT

1BSUSG 0#VTJOFTTO0QFSBUJ



*O0OBEEJUJPO 8UIJTOSIJTLOBMTPODPWFSTOQPUFOUJ
JOGPSNBUJPOOUFDIOPMPHZ3JOGSBTUSVDUVSF 64V
EFMIJWFSZ 8BOEJOSFTVMUOJIJOSTVCTUBOUJBMASFQBJ

3JTL SFMBUFESDPOTFRVFODFT
*UONBZOBGGFDUSCVTIJOFTTODPOUJOVIUZSBOEGSSFT

3JTLONBOBHFNFOUGBNFBTVSFT
5|FO$PNQBOZOIBTOINQMFNFOUFESSITLAONJUJHBUJP
SJTLT 6 JODMVEJOHOCVTIOFTTOJOUFSSVQUJIPOOJJIOT
BHBJOTUSQPUFOUJBMAOMPTTFTOBSIJTIJOHAGSPNAJIOL
BOEOBTTFUT

*OOBEEJUJPO OUIFOSPNQBOZOIBTOTFDVSFESUSBOT(
DPWFSOMIBCIMIJUJFTOUPOUIJSESIQBSUJFT

3JTLA 8'PSFJHO FYDIBOHF SJTL

3FMBUFE®S QDL@EIPIY BTV N
'3'MVDUVBUJPOBJOBFYI
UIFBJOGMBUJPO3SBUF

,0-JRVIJEJUZOASJTL

,0*ODPNFOWPMBUJIMJIUZ

3JTLAODIBSBDUFSJTUJDT

"TOUIFOSPNQBOZOPQFSBUFTOBO8JOUFSOBUJPOBMOJ!
PQFSBUJPOT dGJOBODJBMOQPTIUIJPO PQFSBUJOH:
TIHOJGJIJDBOUMZOBGGFDUOUIFO$SPNQBOZ4TOPWFSBN

3JTL SFMBUFESDPOTFRVFODFT
51JTOJTOEVFOUPOUIFOIJNCBMBODFOCFUXFFOOUIFADYV
FBSOTOJUTOSFWFOVF 0&YQPSUSQSPEVDUOSGTBMFTOB
EFOPNJOBUFEJIJOSUIFOMPDBMODVSSFODZ

3JTLOINBOBHFNFOUGBNFBTVSFT

5|FO$PNQBOZONJUIJHBUFTOGPSFIJHOAOFYDIBOHFASJT
NPSFOUIBOd OEBZT 6JOOPSEFSOUPOIFEHFOBHBJIOTL

1BSUSG 0#VTJOFTTO0QFSBUJ



3JTL3 &83JTL GSPN BDRVJTJUJPOT BOE NFSHFST
3FMBUFEJS ODL@UIPII BT VN
'3'MVDUVBUJPOBJOBFYI
UIFBJOGMBUJPO3SBUF

;,0'MVDUVBUJPOGBJJOABSFI

3JTLADIBSBDUFSJTUJDT
5|FO$PNQBOZOSIBTOBOCVTIOFTTOFYQBOTJPOATUSBU
BOEOSNFSHFST8JOIFSFOUMZ3JOWPMWFTODFSUBJOG

3JTL SFMBUFEODPOTFRVFODFT
5FF6SIJTLOIBSIJTJOHOGSPNOBOEFDMJOFAJOOPQFSBUJ
JOTUJUVUJIPOT

B3JTLAINBOBHFNFOUGBNFBTVSFT

5lFO$SPNQBOZOFOHBHFTOTQFDJIJBMJ[FEOFYQFSUT®JO
DPOEVDUODPNQSFIFOTIWFOBOBMZTFTOPGOUIFAUBS
CFGPSFOUIFO$SPNQBOZOIGIOBMI[FTOUIFOUFSNTOPGAS
*OOBEEJUJPO OUIFOSPNQBOZOGPDVTFTOPOOBDRVJIS
QBDLBHJOHAONBOVGBDUVSJOH 08JUIOGNPSFOUIBOO ¢
LOPXMFEHFOBOEOFYQFSUJTFOJOOQSPEVDUJPOGJUFEL

3JTLO O0$PNQMJIBODF SJTL SFMBUJOH UP MBXT SFl
SFMBUFEERHFEOUPQFBITS5LVN

;0$IBOHFOJOOMBXTABOI

;0-BXTOBOEOSFHVMBUJ
CVTIOFTT

,07JPMBUJPOTOPGAOMBX

3JTLADIBSBDUFSJTUJDT
"NJEOHSPXJOHOHMPCBMOFOWJSPONFOUBMOBXBS
DPOUSPMOUIFOVTFOPGOQMBTUJIJDOIQBDLBHJOH dQBS
JNQBDUTOPOOFDPTZTUFENT 0XIJMFOQSPNPUJOHOUIF
NFBTVSFTOJODMVEFAOSFTUSJDUJPOTOPSACBOTAPOOS
FTUBCMJTINFOUOPGO&YUFOEFEOLISPEVDFSO3FTQPO
BOEOMBCFMJOH
SFHVMBUPSZODIBOHFTOJOOLFZANBSLFUTOTVDIOB
EJSFDUMZ3JIJNQBDUAOUIFOQMBTUIJDSQBDLBHJOHGAJIOE
PWFSBMMODPNQFUJUJWFOFTTOPGOCVTIOFTTFT

1BSUSG 0#VTJOFTTO0QFSBUJ



3JTL SFMBUFE3SDPOTFRVFODFT
5IF8FOGPSDFNFOUBPGAMBXTSBOESSFHVMBUPSZANF
DPVOUSJFT8SFGMFDUT3JODSFBTJOHMZA3TUSJOHFOI
JNQBDUBUIFAQMBTUJDSQBDLBHJOH8JOEVTUSZAJOS
QSPEVDUJPOBUFDIOPMPHZ 8BT3XFMM3BTADPNQFUJ
FWPMWF

3JTLONBOBHFNFOUGBNFBTVSFT

5|FO$PNQBOZOTIBMMOSFHVMBSMZ3NPOJUPSABOEGSS
PQFSBUJPOT 0CPUIGEPNFTUJDBMMZOBOEOIJOUFSOB
FOTVSFOUIFZOSFNBJOOVQOUPOEBUF 51JTJODMVEFT
BOEOTBGFUZ 8IVNBOOSIJHIUTOBOEOMBCPSAQSBDUJEL
$PNQBOZ3XIJMMOJODPSQPSBUFOTVDIOMFHBMASFRV.
XJUIoBQQMIDBCMFAOMBXTOBOEONBIJOUBJOJOHAJUIFN
DPOEVDUFESJOOBOMBXGVM USBOTQBSFOU 8BOEOJT

03JTLOUPOTFDVSJUJFTOIPMEFST
"SFOUIFSF8BOZ38SJTLSGBRUPST8BGGFDUJOHSTFIL

03JTLAUPATFDVSJUJFTOIPMEFSTOGSPN3JO!
"SFOUIFSF8BOZ3SJTLOIGBDMWPPST3BGGFDUJOHSTFDV
JOWFTUJOHB8JO8GPSFJHOSTFDVSJUJFT
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O#VTIJOFTTOTVTUBJOBCIJMJUZBEFWFMPQNFO

01PMIJDZ6BOESHPBMTAPGOTVTUBJOBCMFANB
4VTUBJOBCJMJUZ31PMJIDZ

4VTUBJOBCRMJUZOo1PMJIDZ

5/1BJALIMBTQBDALIVCMIDA8$SPNQBOZS-JNJUFESBOESJIU
CVTJOFTT8BMPOHTJEF8HPPESDPSQPSBUF3HPWFSO
FYQFDUBUJPOT 85IF8$PNQBOZ3QMBDFT8HSFBUBJJINC
TVTUBJOBCMF3EFWFMPQNFOUBSHVJEFMJOFT8BOESU
NBOBHFNFOUSFODPNQBTTJOHAFDPOPNJD 3TPDJBM
3&UIJDBMABOE3dS5SBOTQBSFOUS#VTIJOFTTS0QFSBU
« 4USJDUMZ3DPNQMZ3XJUISBMM3SFMFWBOUBMBXT
e« 0QQPTFABMMAGPSNTAPGACSICFSZABOESDPSSVQL
e %JTDMPTF8NBUFSJBM38JOGPSNBUJPOSUSBOTQBS
33FTQFDUAGPSA)VNBOA3JHIUTABOEA ' BIJS3-BCPS35
e« 1SFWFOUBSEJTDSIJNJOBUJPOSCBTFEAPOASSBDF 8SF
« 1SPWJEF3GBJS3BOE3SFRVBM3XBHFTABOESCFOFGJ
« BJOUBJOSBATBGF 8IFBMUIZ 3BOEBSIZHIJFOJDAXPS
« 1SPNPUF3BOESEFWFMPQ3UIFARVBMJUZSPGAMJIGF
3$PNNVOJUZBBOE34PDIBMA%FWFMPQNFOUJ1IBSUJ
« 42VQQPSU3DPNNVOJUZSBOESTPDIJBMAEFWFMPQNF
« 3FTQFDUSMPDBMADVMUVSFT 3USBEJUJPOT 3BOE:
3& OWIJSPONFOUBMAd$SPOTFSWBUJPOSBOE®4VTUBJO
« 6TFAFOFSHZABOEAXBUFS3FGGJIJDIJFOUMZ3GPSANB
« 3FEVDF3HSFFOIPVTFAHBTA8FNJTTIJPOT 3QPMMVUJ
e OQUINJ[FASFTPVSDF38VUJMJI[BUJPOBUISPVHIBUIF¢
GSJFOEMZ3NBUFSJBMT
« 1SPNPUF3UIF3$IJSDVMBS3&DPOPNZSDPODFQUAUI!
3*OOPWBUJPOSBOEAd$SSFBUIJWIUZAIGPS34VTUBJOBC
« 1SPNPUF3SFTFBSDISBOE3JOOPWBUJPOBUPSEFWF
GSJFOEMZ
« *OWFTUBJOSNPEFSOANBDIJOFSZ3BOESUFDIOPMP]|
« 1SPNPUF3UIFGDSFBUJPO3PGATVTUBJOBCMFA8QSP
"MM3FYFDVUJWFTABOESFNQMPZFFTAPGA5IBIJS1IMBT!
TVQQPSUJOH 3QSPNPUJOH 8BOE3JNQMFNFOUJOHAL
BOOVBMMZ8UPABDIJFWFAUIFA$SPNQBOZ4TATVTUBJO

SFGFSFODFAOMJIOLOGPQ@DTVUQRBDQBOILREBBUAE
4VTUBJOBCJIJMJUZ 1
4VTUBJOBCJMJUZONBOBHFNFOUGSGHPBMT

%PFTOUIFODPNQBOZATFUAFVTUBJOBCJIJMJUZAONBOE

5|FODPNQBOZSIBTOFTUBCMJTIFESTVTUBJOBCJIMJIUZ,
PQFSBUJPOT 0DPWFSJOHOUISFFOLFZQJIJMMBST 0&0

1BSUSG 0#VTJOFTTO0QFSBUJ


https://tpacpackaging.com/wp-content/uploads/2025/01/Sustainability-Policy-EN_Signed.pdf
https://tpacpackaging.com/wp-content/uploads/2025/01/Sustainability-Policy-EN_Signed.pdf

e 8OWIJSPONFOUBM8%JINFOTJPO
8F8SFDPHOJ[F8PVS3QJWPUBMA3SPMFBJOBESIJWIOHS
IJFVUSBMJUZ3CZd 3'VSUIFSNPSF 8XFA8IBWF3TFUB3(
PGS(SFFO31SPEVDUTABOEAUIFAVTFAPGASFDZDMFE®
DPODSFUF8DPNNJUNFOUBUPSBEESFTTJOHBUIFSDMJ
« 4PDJBM3%JIJNFOTJIPO
5IFADPNQBOZA3BIJNTAUP3JODSFBTFAUIFOBWFSBHFAB
DVSSJDVMB® 6QTLIJMMJOH 3FTLIMMJOH &85IFTF8JO
TBGFUZ3 4BGFUZ8'JSTU S"EEJUJPOBMMZ 8XF8BSF&
JOUFSOBUJPOBMATUBOEBSET 8TUSJWJOH8GPS8BS;
e 8DPOPNJD8%JINFOTJPO
8F8GPDVT3POSTUBCMFAHSPXUISXIJMFAEFMIJWFSJOI
BDDPVOUBCJMJUZ 3BOE&BOUJ DPSSVQUJPOB8JO8BM
FNQIBTJ[F83FTQPOTJCMF84VQQMZ8$IBJO3.BOBHFNI
DPOEVDUJOH®&4(8SJTLABTTFTTNFOUTAGPS3QBSUO

60JUFES8/BUJPOT84%(Td Y PBUWHB BI(FHREDY FBMUIFBO
TVTUBJOBCJIM JBEMDEBAURIRONF@BIMBP BNGTC
3% FDFOUB8PSL3BOES&D
*OEVTUSZ 38*O0OPWBUJPC
4VTUBJOBCMF&8$JUJFTAB
3FTQPOTJCMF38$POTVNQ
$MINBUF3"DUJPO 3(PBM:i

*OTUJUVUJPOT

SFWJIJFX3PGAQPMJIJDZOBOE PSGHPBMTAPGATVTUBJOB

)BTOUIFODPNQBOZOSFWIFKXIFESUIFOQPMJIDZABOE |
TVTUBJOBCMFONBOBHFNFOUOPWFSOUIFOQBT

)BTOUIFODPNQBOZODIBOHFEYBOEOSEFWFMPQFEOQUIF.
PSOHPBMTOPGOTVTUBJOBCMFAONBOBHFNFOUOPWEF!
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0.BOBHFNFOUJSPGOIJNQBDUTOPOSTUBLFIPMEI
O#VTJOFTTAWBMVFADIBJO

7TBMVF0$IBJO8.BOBHFNFOU

5|FO$PNQBOZOINBOBHFTOJUTOCVTIOFTTOWBMVFODIE
NBUFSJBMAOTFDVSJUZ RVBMJUZSBTTVSBODF 0BOEZ¢
TFSWIJDFTOUPONFFUOUIFOOFFETOPGOBMMOATUBLFIPNM
CFOFGJUT 08F0TUSIWFOUPOCVIMEOUSVTUOBOEONB.
BDUJWJUJFT

6RXUFLQJ DQG 3URFXUHPHQW RI *RRGV DQG 61

5|FO$PNQBOZOGPDVTFTOPOO04VTUBJOBCMF34VQQMZ
RVBMJUZIQMBTUJDOSFTIJOTOBOEOSBXONBUFSIBMT®S
TUBOEBSET 08FOFTUBCMJTIOTUSBUFHIDOQBSUOFST
QSPEVDUTOUIBUODPODSFUFMZOBEESFTTONBSLFUOGE
5JNF6 +*5 0 JOWFOUPSZONBOBHFNFOUGOTZTUFNOAUPO
SFTVMUJOHAJOOBOOPQUINI[FEODPTUBTUSVDUVSF?S

5HVHDUFK DQG '"HYHORSPHQW 5 '

5|FO$PNQBOZOQSIPSIJUIJ[FTO3 %OoUPAOFOIBODFADPNC
JOOPWBUJWFOQSPEVDUTOUIBUONFFUOGEJWFSTFODV
&DPOPNZODPODFQU 651JT0JTOBDIJFWFESCZOTFMED
*OOPWBUJPO 0'VSUIFSNPSF 0XFOGPDVTOPOOWFDBS
HSFFOIPVTFOHBTOFNJTTIJPOTOBDSPTTOBMMAQSPEVI
QSPBDUIJWFMZODPMMBCPSBUFAXJUIOGCVTIOFTTOQB
JODSFBTFOQSPEVDUJPOOFGGJIJDJFODZ SFEVDFOFO'

SURGXFWLRQ DQG 'LVWULEXWLRQ

8FOGPDVTOPOOUIFODPOUJOVPVTOINQSPWFNFOUGBPC
CFONPEFSO 0FDP GSJFOEMZ 0BOEODPNQMJIBOUOJXJIL
XPSLGPSDFOUPOJODSFBTFOQSPEVDUJWJUZOBOEGSBL
BEIFSFTOUPOBOTUSIJOHFOUORVBMJIUZODPOUSPMATZ
UIFOIJHIFTUORVBMJUZOQSPEVDUTOBOESCVIMEOSDVT

6HUYLFHV DQG ODUNHWLQJ

5IFODPNQBOZOPQFSBUFTOBTOBA1IBDLBHIJOHOA4PMV U,
GPSODVTUPNFSTOBDSPTTOWBSJPVTOIJOEVTUSJIFT o8¢
TZTUFNOBOEONBJOUBJOOGVMMOBDDPVOUBCJIMJIUZS
BOEOSTVTUBJOBCMFOCVTIOFTTOQBSUOFSTIJQT

1BSUSG 0#VTJOFTTO0QFSBUJ



$IWHU 6DOHV 6HUYLFH

8B8FOQSJIPSJUJ[FONBYJIJNVNODVTUPNFSOTBUJTGBDUJP
BTTFTTNFOUTOBOESGPSNBMOHSIJFWBODFAODIBOOFM
BOBMZ[FESBOEJIJNQSPWFNFOUTOBSFOIJNQMFNFOUFI
PVSOQSPEVDUT 0QSPWJEFODPNQSFIFOTIJWFAOVTBHF
DPNNJUNFOUOBUPOQSPEVDUSTUBOEBSETOBOESTVTU

0"OBMZTJTOPGOTUBLFIPMEFST8JOOUIF38CVT
%FUBJMTOPGATUBLFIPMEFSABOBMZTJTAJOAUIFOCV1
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0.BOBHFNFOU3PGOFOWJSPONFOUBMATVTUB.
0&OWISPONFOUBMAQPMJIDZO6BOESHVJEFMJ
&OWJSPONFOUBM3QPMJIDZ8BOESHVIJEFMJOFT
&OWJISPONFOUBM&QPMJIDZSBOESHVIEFMJ

&OWJISPONFAYEWISYPELMINGBPBHFEN
B3FOFXBCMF DMFBOG3FOF!

8BUFSOSFTPVSDFTOBOEC¢
8BTUFONBOBHFNFOU
(SFFOIPVTFOHBTOBOE®D
"JSORVBMJUZASNBOBHFNF

&OWJSPONFOUBMABOEJd4VTUBIJOBCJIMJ

00005IFO$PNQBOZOIBTOFTUBCMITIFEAJUTOFOWJISPC
05IF6&OWISPONFOUBMd&1PMIDZ 6BOE
051F64VTUBJOBCIMJIUZS1IPMIDZ
00005IFO$SPNQBOZOQMBDFTATUSPOHOFNQIBTJTOPOO
NBOOFS 0"DDPSEJOHMZ QUIFO$SPNQBOZJIBTOFTUBCI
FOWJSPONFOUBMOAINQBDUTOBSIJTIJOHAOGSPNOJIUTOQ

(QYLURQPHQWDO 3ROLF\

00005IFTFOQPMIDIJFTOBSFODPNNVOJDBUFEGAGUPONBO
PSEFSOUPOQSPNPUFOVOEFSTUBOEJOH 6QBSUJDJQB
QSBDUJDFT O05IFOLFZQSJODIJQMFTOPGAOUIFOQPMJID.
BBFOSPNQBOZOJTODPNNJUUFEOUPOFOWJISPONFOU
$PNQBOZ TOXPSLJOHOFOWJISPONFOU 85IFONBJOS
000000001PJOUDO O3FEVDFOFMFDUSJDJUZSDPOTVNC
000000001PJOUS O3FEVDFOXBTUFAQSPEVDUJPOGABOC
000000001PJOUD O%UJIJTQPTFOPGOIB[BSEPVTAOXBTUEFSA
000000001PJOUS O3FEVDFOBDUJIJWJIUJFTOUIBUODBV™
BBFOSPNQBOZOXIMMODPNQMZAXJUIOMBXTAPSAPUI
BBFOSPNQBOZAEFGJOFOPCKFDUJWFTOBOEOUBSHEF!
PSEFSOUPODPOTJEFSOBOTZTUFNBUJDOBOEODPSS|
BBFOSPNQBOZOQSPWIJEFTOUSBJOJOHOBOEOJOFEVDBI!
PSHBOJ[BUJPOOPOOSFOWJISPONFOUBMGAJITTVFTODP
BBFOSPNQBOZAXIMMOEJTTFEFNIJOBUFAOUIFO$SPNQBOZ
BHFODJFTOPGOJOUFSFTU
00005IFO$SPNQBOZOFYQSFTTFTOJUTAODPNNJUNFOUOJU
TVQQPSUJOHOUIFOEFWFMPQNFOUJOPGOQSPEVDUJPO
TVTUBJOBCJIJMJUZ
00005IFSFGPSF 0UIFOBOOPVODFNFOUAXIMMACFAONB
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6XVWDLQDELOLW\ 3ROLF\

00005IBJ61MBTQBDS1VCMIDO$SPNQBOZS -JNJUFE 0B«
TVTUBJOBCMFOCVTIJOFTTOBMPOHTJEFOHPPEODPSQF
TUBLFIPMEFST 0FYQFDUBUJPOT 65IF0$PNQBOZSQM|
JOUFSOBUJPOBMATVTUBJOBCMFOEFWFMPQNFOUOJH\
POOJCBMBODFEAONBOBHFNFOUOFODPNQBTTJOHAFDPC
HVIJEFMJOFTOBCPVUS&OWISPONFOUOBOEGA3FTPVSDI
&OWJIJSPONFOUBMASPOTFSWBUJPO3BOEJd4AVTUBJIOBC
e 6TFOFOFSHZBOEOXBUFSOFGGJIJDIJFOUMZSGPSONB
e 3FEVDFOHSFFOIPVTFOHBTOFNJTTIJPOT dQPMMVUJ
e 3FEVDFOSFTPVSDFOVUJIMI[BUJPO 0SFVTFONBUFS.
e l1SSPNPUFODJSDVMBSOFDPOPNJDOEFWFMPQNFOU

00FGGFDUJWFOGSPNO O0O%FDFNCFSO OPOXBSET

3FWJFX8PGOFOWJSPONFOUBMA8QPMJIDJFT 8HVJEFMJ

SFWIFXOPGOFOWJSPONFOUBMAOQPMJIDJIFT HVIEFM
PWFSOUIFOQBTUOZFBS

$IBOHFT3JOSFOWJISPONFOUMNrO®EYPMDEPB YLD NBIQB H E M
3FOFXBCMF DMFBOBFOF!

8BUFSOSFTPVSDFTOBOEC

8BTUFAONBOBHFNFOU
(SFFOIPVTFOHBTOBOEOSD
"JSORVBMJUZAONBOBHFNF
*0O0 OUIFO$SPNQBOZOSFWIFXFESJUTO4VTUBJIO
XJUIOUIFOPSHBOJ[BUJPO4TOoTVTUBJOBCMFAEFWFMP
UBSHFUTODPWFSJOHOLFZOFOWJISPONFOUBMAOBTQFD
PQQPSUVOJUJFTOUIBUONBZ3IJNQBDUOMPOH UFSNGSC
#BTFEOPOOUIFOBTTFTTNFOUOSSFTVMUT SUIFO$SP NI
$IBOHF0 &OFSHZd 60$MINBUFO$SIBOHF O0"DDPSEJOHNM
FOFSHZ0FGGJDJFODZ 8QSPNPUJOHOUIFOVTFOPGADN
DPOWFSUJOH6BMMOGPSLMIJGUTOUPOFMFDUSJDOWEFI
*OOBEEJUJPO OUIFOSPNQBOZODPOUJOVPVTMZAONE
XJUIdJUTATVTUBJOBCIMIUZOHPBMTAOBOEJUPATVQQI
5|FO$PNQBOZOBMTPODPNNVOJDBUFTOJUTOFOWJISPO
VOEFSTUBOEJOHOBOEOFODPVSBHFBMIJHOFEOJQSBD

YXWXUH $FWLRQ 30DQV

5|FO$PNQBOZOIBTOFTUBCMIJTIFEOPOHPJOHOFOWJSP

e 6QHSBEFOBOEJOIJNQSPWFONBDIJOFSZOUPOFOIBODI|
FOWJSPONFOUBMMZAGSJFOEMZAQSPEVDUT

e *NQSPWFOUSBOTQPSUBUJPOOJTZTUFNTOUPOSFEVEL

e * ODSFBTFOUIFOVTFOPGOSFDZDMFEOSBXANBUFSJB
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e *ODSFBTFOUIFOQSPQPSUJPOOPGODMFBOOFOFSHZ
QSPNPUFOUIFOVTFOPGOSFOFXBCMFOFOFSHZ 6SFE
FNJTTJPOOSFEVDUJPO

0&OWISPONFOUBMOPQFSBUJOHOSFTVMUT

*OGPSNBUJPOOPOOFOFSHZONBOBHFNFOU

&OFSHZ3NBOBHFNFOUJSQMBO
5|FODPNQBOZ TOFOFSHZONBOBHFNFOUGJSQMB

&OFSHZ38$POTFSWBUJPOGS81PMJIDZ

5/I1BJ31MBTQBDALVCMID8$SPNQBOZA-JNJUFES 51
JOSCPUIBEPNFTUJDSBOE3JOUFSOBUJPOBMANBSLFU
FOFSHZAQMBZT8BAWJIJUBMASPMFABOESIBTABATIHOJ
5IFSFGPSF 3UIF8$PNQBOZAQSPNPUFTAUIFABQQMJID
HMPCBM3XBSNJOH3JIJNQBDUT 8BOESNBYJNJ[FAFOFS|
3888"DDPSEJOHMZ 8UIF8$PNQBOZ3IBTSFTUBCMJTIF
FGGFDUJWF38FOFSHZ3ANBOBHFNFOUBBOESUPATFSWF
BTOGPMMPXT

BBFOSPNQBOZSTIBMMAIJNQMFNFOUSFOFSHZADPOT
TZTUFN 3JOUFHSBUJOHA3FOFSHZ8DPOTFSWBUJPO
BBFd3SPNQBOZSTIBMMADPNQMZAXJUIGBMMABQQMJII
NBOBHFNFOU

BBFd3$SPNQBOZSTIBMMAFTUBCMJITISBOOVBMAFOFSFH
FNQMPZFFT8UPAFOTVSFAVOEFSTUBOEJOHBBOESC
BBFd$SPNQBOZSDPOTJEFST8FOFSHZADPOTFSWBUJI
BMM3MFWFMT 8XIP3TIBMM3DPPQFSBUF8JO38DPNQ
UIFBFOFSHZANBOBHFNFOUSXPSLJOH3DPNNJUUFF
BBFOSPNQBOZATIBMMADPOUJOVPVTMZ3INQSPWF3
UFDIOPMPHJFT8JO3VTF 3BOESCFTUSPQFSBUJPOB
BBFOSPNQBOZATIBMMATVQQPSUSFOFSHZADPOTFS)
CVEHFU 8XPSLJOHB8UJNF 8USBJOJOH 8JOUFSOBM
FNQMPZFF3QBSUJDJQBUJPOBUISPVHISTVHHFTUJF

4FUUJOHOHPBMTOGPSONBOBHJOHOFMFDUSJDJUZ3B(

%PFTOUIFODPNQBOZOTFUFHPBMTOGPSOFMFDUSJD
NBOBHFNFOU
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%FUBJMTOPGOTFUUJOHAHPBMTAGPSOFMFDUSJDJUZ:«

5BSHFU T #BTFOZFBS T 5BSHFUJZFBS |
SFEVDUJPOJOPGOIFMFDUSJI®Q VD QB/THH 86 VOBHFE B Hid-
DPOTVNQUJPO DPOTVNQUJPO|0 0

, JMPXBUU IPV$

SFEVDUJPOOPGOGVEMd B PAOGTWHNVIADIAPAT BN d3UFEPMDF- E
0, JMPHSBNT

1FSGPSNBODFOBOESPVUDPNFT6PGOFOFSHZANBOBH

1FSGPSNBODFOBOEOSPVUBPPNFTOPGOFOFSHZAONBC

00005IFO$PNQBOZOIBTOINQMFNFOUFEONFBTVSFTAOU
GPDVTOPOOBEPQUJOHOFOFSHZ TBWJOHOUFDIOPMPF
SFEVDFOSFMIJBODFOPOOGPTTIMOGVFM1ICBTFEOFOFES
QSPDFTTFT 6*00 OUPUBMOFOFSHZAODPOTVNQUJIP(
SFQSFTFOUJOHOBOOPWFSBMMAOSFEVDUJPOOPGO
EJESOPUOGVMMZONFFUOUIFOSPNQBOZ4TAOUBSHFU 6&¢(
IJHIFSODVTUPNFSOEFNBOE 0XIJDIOGMFEOUPAOBOQSPQ
0000*O0UFSNTOPGOSFEVDJOHOPJIJMOBOEAOGVFMADPO
NFBTVSFTOGPSOGPSLMIJGUOGVFMOVTBHF 8"TAOBOSFT
SFQSFTFOUJOHABO OEFDSFBTFODPNQBSFEOUPOU
SFEVDUJPOOXBTOESIJWFOOACZOUIFAUSBOTJIJUJPOOJGS
SFEVDFTOGPTTIMOGVFMAODPOTVNQUJIJPOOACVUSBMTP
'VSUIFSNPSF 0UIFO$SPNQBOZOIBTODPOUJOVPVTMZAdJ
e *NQSPWJOHOBOEAONBIJOUBJOJOHONBDIJOFSZAUPS
e OQUINIJ[JOHOQSPEVDUJPOOQSPDFTTFTOUPOSFEVI
e 8ODPVSBHIJOHOFNQMPZFFOQBSUJDJQBUJPOOBJIOOJF
DBNQBJHOT 6BOEOFOFSHZ TBWJOHABDUJIJWJIUJIFT
e 3FHVMBSMZANPOJUPSJOH ONFBTVSJOH 6BOEOJBOI
NBOBHFNFOUJSQMBOT
e * OWFTUJOHOJOSDMFBOAOFOFSHZ3dTPMVUJPOT 0TV
00005IFO$SPNQBOZOSFNBIJOTODPNNJUUFESUPOUIFADI
QBSUJDVMBSMZ3TPMBSOSPPGUPQATZTUFENT 6BMPO
FGGPSUTOBIJNOUPOBDIJFWFOMPOH UFSNOFOFSHZAN
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%JBHSBNOPGO1FSGPSNBODFOBOESPVUDPNFTOPGOF
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&OFSHZANBOBHFNFOU 8'VFMADPOTVNQUJPO

%IJFTFMd -JUSFT

(BTPMJOFOd -JUSFT

-1(6 ,JMPHSBNT

/I BUVSBMOHBTAd -JU|ISFT

&OFSHZONBOBHFNFOU 8&MFDUSJDJUZ3DPOTVNQUJF

5PUBMOFMFDUSJDJUZS6DPOTVNQUJPOABXJUIJOABUIF®
PSHB®IVMBPXKEWJ )PV|ST

&MFDUSJDJUZS8QVSPIBTFEAGHSSDPOTVNQUJIPOAJGS
OPO SFOFXBCMF38FQFSHZ38TPVYSDFT3 ,JMPXBUU
YPVST

A4

&MFDUSJDJUZOQVSPIBTFEOPSOHFOFSBUFEOGPSH
DPOTVNQUJPOSGSPINOSFOFXB|[CMFOFOFSIHZS
TPVSDFTO , JMPXBUU )PVST

*OGPSNBUJPOAPOAOXBUFSONBOBHFNFOU

8BUFSANBOBHFNFOUJSQMBO

5|FO$SPNQBOZ TOXBUFISONBOBHFNFOUJQMBC

00000000"MUIPVHIOXBUFSOJTOOPUOVTFEOBTOBAQSI
SFDPHOJ[FTOUIFOIJNQPSUBODFOPGAOXBUFSOSFTPVSEL
DPOTVNQUJPOOCZOCFODINBSLIJOHOVTBHFA6BHBJOTU
PQFSBUJOHODPTUTOXIJIMFODPOTFSWJOHAUIFOFOWJ
000000005IFOSPNQBOZOIBTOIJNQMFNFOUFEOTZTUFENE
JOJUJBUIJWFTOGPSOFNQMPZFFTOBUOBMMOMFWFMT
DPNNVOJDBUFEOBOOVBMMZSUISPVHIOJOUFSOBMAOI
UISPVHIOWBSJPVTODPNNVOJDBUJPOODIBOOFMT 8TV
BSFBT 0&NQMPZFFTOBSFOBMTPOFODPVSBHFEOUPOSQ
SFMBUFESOFRVIQNFOU 6FOBCMJOHAQSPNQUAONBJIOU
00000000*O0BEEJUJPO OUIFO$SPNQBOZISFHVMBSMZ¢
MFBLT 6BMMPXJOHOUJNFMZASFQBJSTOBOEAONJIOJINJI|
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TVQQPSUJOHOBDUJIJWJIJUJFTOJTOTUSIDUMZAONBOBHFE
TUBOEBSE 0&4GGMVFOUOEJTDIBSHFEOGSPNOUIFAGBI
QBSBNFUFSTOTVDIOBTOQ) 0#0% 0$0% OBOEOPUIFSOCS
00000000000'VSUIFSNPSF QUIFO$SPNQBOZJIBTOIJNQM
FNQMPZFFOSFTUSPPNTOBOESGPSOXBUFSJOHOQMBO
DPOTVNQUJPOOPGODMFBOOXBUFSOCZOIBQQSPYJINBU
TVTUBJOBCMFOXBUFSOSFTPVSDFAONBOBHFNFOU 6-P
51"$0(SPVQOUPOGVSUIFSOFOIBODFOXBUFSAONBOBHF

4FUUJOHOHPBMTOGPSOXBUFSONBOBHFNFOU
%PFTOUIFODPNQBOZOTFURHPBMTOGPSAOXBUFSON
%FUBJMT8PGOTFUUJOHAHPBMTAGPS3XBUFSANBOBH

5BSHFU T #BTFOZFBS T 5BSHFUBZFBS |

SFEVDUJPOOPGOXBUFSOXJUIESBXBM 0 03FEVDFE

1FSGPSNBODFOBOESPVUDPNFTOPGOXBUFSONBOBHF

1FSGPSNBODFOBOEOPVURDIPNFTOPGOXBUFSANBO

00000000005IFO$SPNQBOZOIBTOTFUOBOUBSHFUOUPAS
VTBHFOBNPVOUFEOUPS ODVCIJDONFUFST O0EFDSF
OFYDFFEJOHOUIFOUBSHFUOTFUOBOEOSFGMFDU
SFHBSEJOHOGVUVSFOINQSPWFNFOUAOQMBOT OdUIF&$
JOOBMMOSFTUSPPNOBSFBTOBDSPTTOCPUIOPGGJDFO
JOJUJBUIJWFOXIMMAOCFOINQMFNFOUFEOBMPOHTJIEF¢
JODMVEJOHOUIFOJOTUBMMBUJIJPOOPGAOBXBSFOFTTOAT
5|FTFOFGGPSUTOBIJNOUPONJUJHBUFOQPUFOUJBMGS.
0000000000005IFO$SPNQBOZIQMBDFTOTUSPOHOFNQIE
SFHVMBSMZONFBTVSFEOBOEOBOBMZ[FESQSIPSOUPOS
PSEFSOUPOQSFWFOUJOBEWFSTFOIJNQBDUTAOPOOOBUV
NPOJUPSJOHOJTODPOEVDUFEOCZOBDDSFEJUFEOFYU
UIBUIBMMOQBSBNFUFSTODPNQMJFESGVMMZAXJUIAN
TVTUBJOBCMFOXBTUFXBUFSONBOBHFNFOU
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%JBHSBNOPGOQFSGPSNBODFOBOESPVUDPNFTOJOG8X

@

SBUFSOSPOTFSWBUJPOO"XBSFOFT

%JIJTQMBZAOXBUFS TBWJOHOBXBSF(
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8BUFSONBOBHFNFOU 88BUFS38XJUIESBXBMACZATPV

5PUBMOJXB3Y¥GSdEadN FISEXB M

8BUFSOXJUIESBXBMOCZAUIJSE QBSUZOdXBUFSd
DVCIJDAONFUFST

8BUFSANBOBHFNFOU 68BUFS8EJTDIBSHFACZOEFTUJ

5PUBM6XBTEHMEWB§NMH3WBSHF

8BUFSANBOBHFNFOU 68BUFS8DPOTVNQUJPO

5PUBMAOXBUFSODPOTVNQUJIPO®D $VCIDAONFUFST

*OGPSNBUJPOAPOAXBTUFAONBOBHFNFOU

8BTUFONBOBHFNFOU3QMBO

5|FODPNQBOZ TOXBTTIFONBOBHFNFOUSQMBC

5IF8$PNQBOZ3QMBDFT8TUSPOHSFNQIBTJTS8POST.
3FDZDMF &8XJUISQSIJNBSZ8GPDVTAPOSSFEVDJOHSX
FGGFDUJWF3VTFAPGAOSBXONBUFSIJBMTABOESSFTPVES
DPOTVNQUJPO3SPGAWJISHIJOBSFTPVSDFT8BOESNJOJI
$PNQBOZ8QSJPSJUJ[FTABTTFTTJOHB8JUTSQPUFOUJB
BQQMJDBCMF3MBXTABOESUIF8TVIJUBCIMJIJUZBPGASFB
JTBNJOJINJI[FE 8XJUISEJTQPTBMADPOTJEFSFEBUIFaN
*O3BEEJUJPO 8UIF8$PNQBOZ8PQFSBUFT8JUTACYV
&DPOPNZSDPODFQU 851JT8BQQSPBDISOPUBPOMZAG
FNQIBTJ[FT8DSFBUJOHBQPTJUJWF8IJNQBDUTSPOSFL
BNPOHSFNQMPZFFT8BUSBMMAMFWEMT 8BT3XFMMA3B
NBOBHFNFOU®8JOJUJBUJWFT
33FEVDF3183FTPVSDF33FEVDUJPO
5IF8$PNQBOZ3DPOUJOVPVTMZ8IJNQMFNFOUTABSE
XJUIJOBUIF38PSHBOJ[BUJPO 8*O8QBSBMMFM 8DPSSV
TJOHMF VTF8DBSECPBSESCPYFT 85IFTF8DPSSVHBU
SFEVDF3DBSECPBSESDPOTVNQUJPOBSBOESUIFAWPM'
UIBUBFMJNJOBUFTB8UIFSOFFESGPSABEIFTIJWFS8UBQF
33FVTF3183FVTF3PG3.BUFSJBMT
5IF8$PNQBOZ3SFVTFTASFTJEVBMANBUFSIJBMTAG !
BOEASMFGUPWFSAQMBTUJDSTIFFUT8GSPNAGPSNJOH
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PGOOFX0QPMZNFSOQBDLBHJOHS 1PTU *OEVTUSJIBM
NBUFSJBMT OMPXFSTOFOFSHZOVTBHFAJOAUIFOQSPE
03FDZDMF3183FDZDMJOH

5|FO$PNQBOZSDPOUJOVPVTMZATVQQPSUTOSFDZL
TUSVDUVSFT 6QBDLBHJOHOMJIHIUXFJHIUJOH 6SFEVI
SFDZDMBCMFAONBUFSJIJBMT 0UPOFOIBODFODPOWFOJF
$PNQBOZ4A4TOTUSPOHODPNNIJUNFOUOUPOXBTUFOASFE\
$PNQBOZOdBMTPOINQMFNFOUTOBO68BTUFO&YDIBOHF
SFDZDMJOHOUPOCFODPOWFSUFEOIJOUPSGICFSTOVTE
BOEODVTUPNFSOQBSUJDIJQBUJPOBIJOOIXBTUFOTFHSF

'PSOUIFOZFBSS OUIFO$SPNQBOZIQMBOTOUPASGV
QSPEVDUJPOJQSPDFTTFTOBOEJSJOEVTUSIBMABDUJV
EJSFDUJOHOIB[BSEPVTOXBTUFOUPOQSPDFTTFTOPSH
NBUFSJBMT 8JOTUFBEOPGODPOWFOUJPOBMAOMBOEG
TVTUBJOBCMFOXBTUFONBOBHFNFOUJIJOAUIFOMPOHE

4FUUJOHOHPBMTAGPSOXBTUFONBOBHFNFOU
%PFTOUIFODPNQBOZOTFURHPBMTOGPSOXBTUFANI
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SFEVDUJPO |PG BABOIBFBSEPVTO ABFEVDFBABEAQEGIMM
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8BTUF UZQH )B[BSEPVT
XBTUF

1FSGPSNBODFOBOESPVUDPNFTOPGOXBTUFAONBOBHF

1FSGPSNBODFOBOESPVUDIPNFTOPGOXBTUFAONBOI

OO #BTFEOPOSUIFOFTUBCMJITIFESUBSHFUT SUIFA$PN
DPNQBSFEOXJUIOUIFOCBTFOZFBS 60)PXFWFS dUIF6BNM
IFWFSUIFMFTT 0UIFO$SPNQBOZJIBTOTFUOBOMPOH UF
00005IFO$PNQBOZODPOUJOVFTOUPONBOBHFASFTPVES
SFTPVSDFOVUIJMI[BUJPOOUPOXBTUFOEJTQPTBMOJOC
QSPDFTTFTOBSFOFNQIBTIJ[FEOBDSPTTOCPUIOQSPEV]
UIFOGPMMPXJOHOLFZOQFSGPSNBODFOPVUDPNFT
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00005IFO$PNQBOZSDPOUJOVPVTMZOIJNQMFENFOUTOB
JOUFSOBMOVTFOXJUIJOOUIFOPSHBOJ[BUJPO 05IFdTH
DZDMFTOQFSOCPY 6TIJHOJGIJDBOUMZASFEVDJOHAUII

08BTUF84FHSFHBUJPOGS8"DUIJWJIUJIFTOBOEGJ&NQMF

00005IFO$SPNQBOZSFODPVSBHFTOFNQMPZFFT OWJTJ
FYDIBOHFOGPSOFHHT 05IFODPMMFDUFESQMBTUJIDAC
BXBSFOFTTOPGOFOWJSPONFOUBMODPOTFSWBUJPO
VTFEOSFTPVSDFT 05IFOSFDZDMFEONBUFSJIJBMTOBSF
CBDLOJOUPOUIFOQSPEVDUJPOOTZTUFNOGPSONBYJN"
QMBTUJDAXBTUF

0300 OUIFOSPNQBOZODPMMFDUFESOVTFEOQMBTUJI
1BDLBHJOHO® #BOHOB 0%$P 06-UE OBOEOQUIFOTVSSPV(
BQQSPYIJNBUFMZ§ OLIMPHSBNTOPGOVTFEOQMBT
SFEVDUJPOOPGSO OLIMPHSBNTOPGODBSCPOOJEJP®

%JBHSBNOPGA1FSGPSNBODFOBOESPVUDPNFTAPGAX

8BTUFO0&YDIBOHFA1SPHSBN
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, JMPHSBNT
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/PO IB[BSEPVTOXBT|UFd 8*ODJ
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OFSBUJPO|0XJUIO®

/PO IB[BSEPVTOXBTUFd *ODJ
FOFSHZ6SFDPWFSZp ,JMPHSB

OFSBUJPO|dXJUIPVUZ

/PO IB[BSEPVTOXBTIUF31080UIF

ST LIMPHSBNT

5PUBMOIBABIVEPHVIBNBTUF

)B[BSEPVT3XBTUF®

0-BOEGJIM

MJOHS , JMPHSBNT

)B[BSEPVTOXBTUF®&
SFDPWFSZd ,JMPHS
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BUJPOOJXJWUIOFOFSHZ
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0*ODJOFS
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8BTUFONBOBHFNFOU 88BTUF3SFVTFOBOEAGSFDZDMJ!

5PUBMOSFVToFREMBHBBDMFESXBTUF

3FVTFE 3FDZDMFESOPO IB[BSEPVTOXBTUF
2 JMPHSBNT

SFVTFEOOPO IB[BSHPVTOXBTUFO ,JMPHSBNT

SFDZDMFEOOPO IB[BSEPVTOXBTUFO ,JMRHSBNT

BFVTFE 3FDZDMFEGS|IB[BSEPVTAXBTUF
,wJMPHSBNT

SFVTFEOIB[BSEPVTAXBTUFO , JMPHSBNT

SFDZDMFEOIB[BSEPVNTOXBTUF® , JMPHSBNT

*OGPSNBUJPOOPOOHSFFOIPVTFOHBTONBOBHFI

(SFFOIPVTFOHBTONBOBHFNFOUS8QMBO

5|FODPNQBOZ4TOHSFFOIPVNTFOHBTONBOBHFNFOI

OBAJOQSFTFOU 0PSHBOJ[BUJPOTOBOEJSJOUFSOBUJPC
FNQIBTJTOPOOUIFOSITLTOBTTPDIJBUFEOXJIJUIODMINB
TPDJFUZ 6*O0BEEJUJPO 0FOWJSPONFOUBMOMBXTOAE
UIFOIJNQPSUBODFOPGOUIFTFOJTTVFTOBOEGAIJTODPNN
PSEFSOUPOBEESFTTODMIJNBUFAODIBOHFOBOEOJSSFEVD
/I BUJPOT04VTUBIJOBCMFONWFWFMPQNFOUJS(PBMTO 4%
"DDPSEJOHMZ SUIFO$SPNQBOZAIBTOFTUBCMJITIFEOHES
8PODBMDVMBUFOUIFOHSFFOIPVTFOHBTAJOWFOUP
BTOXFMMAOBTOUPOFTUBCMJTIODMFBSATIPSU UFSN
BPOSFQMBDFOBJS DPOEJUJPOJOHOTZTUENTOUIBU
UIBUSIBWFOSMPXFSO(MPCBMAd8BSNJOHALIPUFOUJBN
BBPODPOEVDUOSFTFBSDIOBOEJEFWFMPQNFOUOJPG¢
SBXONBUFSJBMOVTBHFAOJOOQSPEVDUTABOESBSJIODS
BOEONBOVGBDUVSJOHOQSPDFTTFT

$PNQMJIJBODFA8XJUIGQSIJODIQMFTOBOESTUBOEBSETA

1SJODIJQMFTOBOESTUBOEBBEN 80GES §HSHFE® IPIVPVHGH

DIBOHFONBOGEBMHFRSFOALSFFOIPVTFOJ(I
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$PNQBOZ TOMRIUUIOHDOBS HFEROHSF
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( #BTFOZFBS [T41IPSU UFS N© UBGH RIUF&SANFE

TDPQF
ADPQF3 3 3(SFFO|PVTF3BBHEVYDFES6 BB FEMDE
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HSFFOIPVTFOHBTO ()( OFNJTTJPOT 80XIJDIOBSFOBAONI
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UIFOSPNQBOZ4TOQFSGPSNBODFOXBTOBTOGPMMPXT
BOFOSPNQBOZOBTTFTTFESBOEOQSFQBSFEOBOHSFF
ADPQFOd 1 O0GSPNOBDUJWJIUJFTOUISPVHIPVUOSJIUT
DBSCPOJEJPYJEFOFRVIJWBMFOUS U$S0O F 0JOEJSF
BOEOPUIFSOJOEJSFDUOFNJIJTTIJPOTO 4DPQF3 OXF¢
DBSCPOJJOUFOTJIJUZS 4DPQFO OXBTO ouU¢
BBFOSPNQBOZOSFEVDFEOFMFDUSJDJUZSODPOTVNQ!
51JT6JOJUIJBUIJWFOSFEVDFEODVNVMBUJIJWFAFMFEDL
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BBFOSPNQBOZASFNBJOTODPNNJUUFEOUPOJODSFBT
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FDPOPNZ 8)PXFWFS UIF6$SPNQBOZSDPOUJOVFT®S
RVBOUJUJFTOUPONFFUSQSPEVDUJPOASFRVJISFEFNF
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BBFOSPNQBOZOIBTOCFFOOPGGJIJDIJBMMZASFDPHOJ]
OSHBOJ[BUJPO 0PSO5(00VOEFSOUIFO-PXO&NJTTJIP
UIFOIJNQMFNFOUBUJPOOPGOUIF64PMBSO3PPGUPQ
O UPAXEVMDIOHOUIFOBTTFTTNFOUSQFSJIJPEAGSP
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5|FTFOJODMVEFEORVBMJIUZATZTUFENOFYIJCIJUJPOT 9
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00DDVQBUJPOBM3d)FBMUI 64BGFUZ 3BOEJd8B8PSLJC
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$PNQBOZ3SFDPHOJ[FTOUIFOWBMVFABOEJINQPSUBO
PO8OBUJPOBMJIUZ 6BHF 0SPMF HFOEFS ONBSJUBM
FYQSFTTJPO 605IFODPNQBOZOBMTPOFOTVSFTOQSPQF
BOEOJOUFSOBUJPOBMJAQSJODIJQMFT 8JODMVEJOHOAL
POO#VTIJOFTTOBOEO®)VNBOO3JHIUTS 6/(1 O0BOEOUIFO
BOEO3JHIUTOBUOBPSLS *-0

%FGJOJUJPOT

, ODIFDSPNQ@BOGAETOIUPAS5IBIJOIMBTQBDO1IVCMIDASPNQE
;0BISFDRPSITOUPOUIFOEIJSFDUPSTOPGO5IBJOIMBTQ
;08B DDNCFDWETOUPOUIFOFYFDVUIWFTOPGOA51IBJO1IMB™
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0005IF0)VNBOO3JHIUTOBOEOJ-BCPSO1SBDUJDFTOA 1P
DPODFSOJOHOIVNBO3SIHIUTOBOEOMBCPSOQSBDUJ
HVJEFMJOFT 0BOEONPOJUPS 0BOEOBVEJUSFNQMPZ
%JSFDUPST ONBOBHFNFOU 0FNQMPZFFT 0BOEOTUBL
5|FO$SPNQBOZOIBTOIJINQMFNFOUFEOBODPOUJOVPVTS
BVEJU 8 SITLOBTTFTTNFOUS GPSAIVNBOS SIJHIUT 09I
FODPNQBTTFTODPSSFDUJWFOBOEJQSFWFOUJWFOBL
BOEOJIJNQBDUTOBSIJTIJIOHOGSPNOUIFOPQFSBUJPOTOP!

(VIJEFMJOFT8PO6)VNBOG3JHIUTOBOES-BCPS81SBDU.
JRU WKH %RDUG RI 'LUHFWRUV ODQDJHPHQW (PSC

BBFOSPNQBOZAOFNQIBTIJ[FTOUIFOINQPSUBODFOPGA
SFTQPOTJCIJMJUJFT 0BOEOJSUIFOAQSFWFOUJPOOAPGE
EJTDSIJNJOBUJPO 6PS6JOUJINIEBUJIPO

BBFOSPNQBOZAQMBDFTOINQPSUBODFOPOOAFRVBMIJ
JEFOUJUZ 0TLJOODPMPS 0FUIOJDJUZ 8SFMJHJPO
TPDJBMAOTUBUVT OMBCPSOVOJPOAONFNCFSTIJQ OP
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BBFOSPNQBOZBATVQQPSUTABOESQSPNPUFTAJOJUJE
BBFOSPNQBOZ8QSBDUJDFTAGBIJSAMBCPS8QSBDUJ]
DBSFFSGBEWBODFNFOU 3EJTDJQMJOBSZ8BDUJPO
JOEVTUSZATUBOEBSET 8XJUIPVUSMJINJUJOHB8CZS
BBFOSPNQBOZSQSPIJCIJUTAGPSDFESMBCPS 8IVNBC
BBFOSPNQBOZSFNQIBTIJ[FT8GBIJSADPNQFOTBUJPO
FYDFFEJOH3MFHBMA3PS8JOEVTUSZATUBOEBSETAB
FNQMPZFFT
BBFOSPNQBOZSQSPNPUFTAUIFAEFWFMPQNFOUBPG
EFWFMPQNFOU3BTSOFFEFE
BBFOSPNQBOZSFTUBCMJITIFTABAXFMGBSFADPNNJU
BOESOFHPUJBUF3CFOFGJUT 8JODMVEJOHBFNQMP
BBFASPNQBOZS8QSJIJPSJUJ[FT8XPSLQMBDF3TBGFUZ
PGGJDFSTABUSBMMAMFWFMTAFOTVSJOHBQSPQFS
FNQMPZFFT

JRU WKH &XVWRPHUV

BBFOSPNQBOZ3QMBDFTAHSFBUSIJNQPSUBODF3POS
RVBMJUZ 8TFSWJDF 8BOESTBGFUZ3PGAQSPEVDU"
BDUJWFMZ3TFFLTAGFFECBDL 8BOE3DPOUJOVPVT
BBFOSPNQBOZ8BDUJWFMZ3FOHBHFT8JO8CVTJIJOFT"
CVTJOFTTAFUIJDT 33FTQFDUBGPSAIVNBOSSJIHIUT
UIFG$SPNQBOZ
BBFO$SPNQBOZAQMBDFTAHSFBUSJNQPSUBODF3POS
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JRU WKH 6XSSOLHU
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BBFOSPNQBOZOAQMBDFTOINQPSUBODFOPOOMBCPSA
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JRU WKH &RPPXQLWLHYV O6RFLHW\ DQG (QYLURQPH

PBFOSPNQBOZA8JTODPNNJUUFESUP3SFTQPOTJICJIMJ
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EFWFMPQNFOUBQSPKFDUTAGPSAUIFADPNNVOJUZ
TVSSPVOEJOHAUIF8$PNQBOZ

BBFOSPNQBOZSQSPWJIEFTADIBOOFMTAGPSASFQPS!
SFQPSUTABSFABEESFTTFE 8SFDUJGJFE 8BOESEF)
BBFd3SPNQBOZSJTAEFEJDBUFESUPA3UIFADPOUJOVP'
JNQBDUSBOESDSFBUF3BAQPTJUIJWFAMIWIOHBFO\
BBF3$SPNQBOZSBEIFSFTOAUPSDPOEVDUJOHBCVTJIOF
SFTQPOTJCJMJUZ 3BOE3BDUJWFMZA3NBJOUBJOJO
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DPODFSOJOH8.VMUJOBU

3FWJFX0PGOTPDJBMABOEGSIVNBOSSIJHIUTOQPMJIDJIFT
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1BSUSd 0#VTJOFTTO0QFSBUJ



04FDPOEBSZANBSLFU
4FDPOEBSZ3NBSLFU

)BTOUIFODPNQBOZ TOTHBVSIJUZOCFFOOMJITUFEDS
FYDIBOHF8JOOBOPUIFS8DPVOUSZ

1BSUSd 0#VTJOFTTO0QFSBUJ



6'JOBODJBM38JOTUJUVUIPOOGXJUIBSFHVMBSA
'JOBODJBM38JOTUIJUVUIPOBXIJUIBSFHVMBS3DPOUBD!
"SFOUIFSFOBOZOEFRCUSTFDVSJUJFTOPGGFES

1BSUSd 0#VTJOFTTO0QFSBUJ



1BSUO 0$PSQPSBUF¢

1BSUJ 0$PSQPSBUF38(PW



0$PSQPSBUFOHPWFSOBODF38QPMJIDZ

O0OWFSWJFX6PGOUIFAQPMJIJDZ3BOEOHVJIEFMJ(
OWFSWJFX6PGOUIFOQPMIDZOBOEOHVIEFMJOFT

$PSQPSBUFOHPWFSOBODFOQPMJIDZ3BOEOJOHVJ

5|IFO#PBSEOPGO%ISFDUPSTOBOEAUIFONBOBHFNFOU ¢
DPNNJUUFEOBUPOINQMFNFOUJOHOBOESQSBDUJDJOH
MPOH UFSNOTVTUBJOBCMFOCVTIJOFTTOTVDDFTT 85I
$PNQBOJFTO 0 $(0$PEF OBOEOSFDPNNFOEBUJPOT
5|[BJMBOE® 64&57 O60*OTUJUVUFOPGO%JISFDUPST 0951
$PNQBOZOBSFOBXBSFOPGOUIFO(PWFSOBODFOAQSJOD
*O0QVSTVIJUOPGOIJUTODPNNIJUNFOUOBOEOGPSOBOCF
HPWFSOBODF SFMBUFESQPMJIDJFTOBOEODPEFTOPG(
$PSQPSBUF3O(PWFSOBODFO1PMJIDZOXIJIDIOXBTABQQES
TUBLFIPMEFSTOPGOUIFO$SPNQBOZOXJUIOBODMFBSFS
DPSQPSBUFOHPWFSOBODFOJTOCFJOHOSFBMJI[FE®JIO

3FGFSFODFAMJOLAGPSAUIfGQM M OWGESDQBDB BB 3O
QPMJDZ3BPESHVIESTQROBUF (PWFES!

01PMJDZ6BOESHVIJEFMJOFT8SFMBUFEQUPS
"SFOUIFSF6QPMJIDZ8BOESHVYIEFMJOFT8SFMBUFES
EJSFDUPST

(VJEFMJOFTOSFMBUFERNU® 8 U DRI PBEGEHEDIRSE DR
SFNVOFSBUJPO 0%JSFDL
QFSGPSNBODFOFWBMVBI
TVCTIJEJBSJFTOBOEGSBTT

IPNJOBUJPO PG EJSFDUPST

*OTFMFDUJOHODPNQBOZAOEJSFDUPST dUIFODPNQB(
XIPONFFUOUIFODPNQBOZ TOEJSFDUPSOOPNJOBUJPO
5[1BBJMBOE 651JTOFOTVSFTOUSBOTQBSFOUAONBOBHFN
GPMMPXT
/IPNJOBUJPOOBOEO3FNVOFSBUJPO3SPNNJUUFF
5[1JTODPNNJUUFFOQMBZTOBOIWIUBMOSPMFAJOOFTUB!
DPOTJEFSBUJPO 85IFJS0QSINBSZOEVUIJFT6JODMVE
; &TUBCMJTIJOHOBOEOSFWIFXJOHOQPMJIDJFTC
;, B3FDPNNFOEJOHOBQQSPQSJBUFORVBMJIGJDBL
; $POTJEFSJOHOUIFOTUSVDUVSFOPGOUIFODPN
;, OWFSTFFIJOHOBOEOSQSPQPTIJOHSOTVDDFTTJIPO
;, &WBMVBUJOHOUIFOQFSGPSNBODFOPGOUIFOC
"EEJUJPOBMMZ BUIFODPNNJUUFFOIBTOUIFdBVUIPSJI
BTTJTU8JOOGIJOEJOHOTVIJUBCMFAEJSFDUPST

1BSUO 0$PSQPSBUF{



%JSFDUPS38/PNJOBUJPOGA8SSIUFSJIB
*O0TFMFDUJOHOEJSFDUPST OUIFODPNQBOZJ3IBTOBQ
DSJUFSJBOBOEOSDPOTIJEFSORVBMIGJIDBUJPOT FYQF!
TFMFDUJPOODPOTJEFSTOFYQFSUJTFOTLIMMTO #PBS
#PBSEO%JIJWFSTJUZ O04FOJPSOFYFDVUJIJWFTAONVTUGI
JODMVEJOHOHFOEFS 0BHF 0SFMJHJPO 0PSOPUIFSAC
%JSFDUPS382VBMJGJDBUJPOT
5|IFODPNQBOZSDMFBSMZOEFGIJOFTOEJSFDUPSORVBM
FGGFDUJWFMZ 85IFONBJOORVBMJIGJIJDBUJPOTOJODM
;, J)BWIJOHOQSPQFSORVBMIGIDBUJPOTOBOEOJOP
;, 1PTTFTTJOHOLOPXMFEHF 06BCJMJUJFT 8BOEC¢C
;, %FNPOTUSBUJOHOIPOFTUZOBOEAQUIFABCJIMIL
;, 'PSOJOEFQFOEFOUOGEJSFDUPST QUIFZANVTUE
IPNJOBUJPOOG1ISPDFTT
5|FODPNQBOZ TOEJSFDUPSOOPNJOBUJPOOJOQSPDFTTC
$PNNJUUFFOdXIMM
;, $POTJEFSOUIFOOFDFTTIJUZOPGAOBQQPJIJOUJOH
;, %WFGJOFOBQQSPQSJBUFORVBMJGJIDBUJPOTAC
, 4FBSDIOBOEOTFMFDUOSDBOEJEBUFTOXIPONFF
;, 1SSFTFOUODBOEJEBUFOOBNFTOUPOUIFO#PBSE
;, 1SFTFOUOUIFOOBNFTOPGOOPNJOBUFEGOEJSFD

%FUFSNJOBUJPO PG EJSFDUPS SFNVOFSBUJPO

5|FO$PNQBOZOoIBTODMFBSMZAFTUBCMJTIFEOBODPNQ
JODMVEJOHOUIF0$IIJFGO&YFDVUIJWFA0GGJDFS 0.BOI
TFUOBQQSPQSJBUFMZOBDDPSEJOHAOUPOEVUJFTOBOE
UIFOSFWIFXFSOBOEJQSPQPTIJOHOSFDPNNFOEBUJPC
BQQSPWFEOCZOUIF6"OOVBMO(FOFSBMO.FFUJOHOPG
UPOQBZOEJSFDUPSODPNQFOTBUJPOOUPOEJSFDUPST

%JSFDUPS EFWFMPQNFOU

%FWFMPQNFOUBPGOWWISFDUPST 6,OPXMFEHF38BOESJS:
5|FO$PNQBOZOQSPNPUFTODPOUJOVPVTOBOESTVGGJ
/IPNJOBUJPOOBOEO3FNVOFSBUJPOOSPNNIJUUFFOIBTO
DBQBCIJMJUJFTOPGODVSSFOUOBOEOOFXAEJSFDUPST
SFTQPOTJCIJMJUJFT 0BOEOJIJNQPSUBOUJGEFWFMPQNF
XJUIOUIFO5IBJO*OTUJUVUFOPGO%ISFDUPSTOPSOPUI

#PBSE QFSGPSNBODF FWBMVBUJPO

51F61FSGPSNBODF3&WBMVBUJPOJOPGOUIF6#PBSEOQP(
5|FO#PBSEOPGO%JSFDUPSTOTIBMMAOQFSGPSNABATFN
%JSFDUPSTOIBWFOBOSPQQPSUVOJUZSUPOSFWJIFXaL
UIFOFGGFDUJWFOFTTOPGOUIFO#PBSE 05IFO0$SPNQBO:
HPPEODPSQPSBUFOHPWFSOBODFAOHVIEFEJCZAOUIFO4
PGO%JSFDUPSTONFFUUJOH 0BOESEJTDMPTFOUIFAFV
/KH HYDOXDWLRQ SURFHVYV

1BSUO 0$PSQPSBUF{



5|FODPNQBOZOTFDSFUBSZOEJTUSJCVUFTOQFSGPSN
BTTFTTNFOUT 0'PMMPXJOHOUIFOSFDFIQUOPGAOUIFOF
TDPSFTOBOESQSFTFOUFEOBOTVNNBSZOSFQPSUOJBUSG
SFTVMUTOBOEOEFUFSNJOFEONFBTVSFTOGPSOFOIBO
/KH FULWHULD IRU SHUIRUPDQFH HYDOXDWLRQ
1FSGPSNBODFOFWBMVBUJPOTOPGOUIFO#PBSEOPGOY
UIFO4UPDLO&YDIBOHFOPGAO5IBIJMBOE O65IFTFODSJUF!
FWBMVBUJPOJOGPSNODPOTIJTUTOPGOUIFOGPMMPXJO
4FMG BTTFTTNFOUOPGOUIFO#PBSEOPGO%JSFDUPSTC
#PBSEOTUSVDUVSFOBOEORVBMJIGJIDBUJP
SPMFT 0EVUJFT 6BOEOSFTQPOTJCJIMJIUJI
5|FOCPBSEONFFUJOH
%VUIJFTOPGOEJSFDUPST
SFMBUJPOTIJQOXJUIONBOBHFNFOU
%IJSFDUPS4TOTFMG JNQSPWFNFOUGBOEC¢

$PSQPSBUF HPWFSOBODF PG TVCTJEJBSJFT BOE B~

1PMJDZ8PO34VQFSWJITJPOSPG34VCTJEJBSJFT
5IF8$PNQBOZSTFOETABASFQSFTFOUBUJWF3UPABDU
FYQFSJFODFAUIBUSBSFABQQSPQSJBUFA3GPSAUIFAC)
CVTJOFTTAPGAUIF3TVCTJEIJBSIJFTABOESBTTPDJIBUF
XJUIBUIFd3SVMFTABOESSFHVMBUJPOTABTATUJQVMBL
BOESBTTPDJBUFT

01PMIJDZ6BOESHVIJEFMJOFTOSFMBUFEGBUPOS
"SFOUIFSFOQPMIDZOBOEOJHWIUEFMJIOFTOBOEONFBT)\
TIBSFIPMEFSTOBOEOTUBLFIPMEFST
(VJEFMJOFTOBOEONFBTV&IBISHH PME B 5 E 6a8ANQ VBPSZH
TUBLFIPMERFUJIUPST 04VQQMJIF
TPDJFUZ

4IBSFIPMEFST

6 KDUHKROGHUYV
5|FOSPNQBOZOSFBMIJ[FTOUIBUOSGTIBSFIPMEFSTOBSFAI
FDPOPNJDOWBMVFOBEEFEOGPSOUIFSOTIBSFIPMEFST
CFMPXOHVJEFMJOFT
1FSGPSNOIJT IFSOEVUJIFTOXJUIOJOUFHSJUZSBO
SFBMJ[FE 6BOESGBJSODPOTJEFSBUJPOJOPGOBMMOH¢
4IBSFIPMEFSTOBTOBAXIPMF
1SFTFOUOSFQPSUTOPGOUIFO$SPNQBOZ4TOPQFSB
DPOTJTUFOUMZ 6DPNQMFUFMZ 6BOEOBDDVSBUFMZ
*UOJTOQSPIJCIJUFEOGPSOBMMOAOFNQMPZFFTOUPGS'
PUIFSOSFMBUFEOQFSTPOT 0PSOGPSOBOZODPVSTFOF
5|FO$PNQBOZ6TIBMMAOPUSUBLFABOZdBDUJPOT
NBUFSJBMAJOGPSNBUJPOOPSOEPDVNFOUTOUPOUIFS
DIBOHJOHONBUFSJBMAJOGPSNBUJPOJdXJUIPVUOBEW

1BSUO 0$PSQPSBUF{



5|FO$PNQBOZOTIBMMOFODPVSBHFAOTIBSFIPMEFS
GPSOEJSFDUPSS8QPTIJUJIJPO 6BOEAUIFOSIHIUBUPAFY(

BFGFSFODFOMJOLOGPS3UIFOQP M LBYB BI\BIHMBNHIOMH
SFMBUFEOQUPOTIBS$F SRQWESBIJIF (PWFS!(

1BHFOOVNCFSOPGOUIFOSFGFSFODFOoMJOL

&ENQMPZFF

(PSOR\HHYV
5|FO$PNQBOZOCFMIJFWFTOUIBUOUPOBDIJFWFAOPVSAC
EFTFSWFOGBWPSBCMFOUSFBUNFOU 085IFSFGPSF oU
JODMVEJOHODBSFFSOPQQPSUVOJUJFT 0DPNQFOTBL
QMBOT 05PSCFOBCMFOUPOHSPXOBOEAOFYQBOEGSJIUTS
TVQQPSUOUIFOEFWFMPQNFOUOPGOBMMAOFNQMPZFFT
HPPESJBOEOTBGFOXPSLIOHOFOWJISPONFOU 6BOEBJQS
SFTQPOTJCIJMJUJFT 6EVUJFT 0BOESQPTIUJIPO

BFGFSFODFOMJOLOGPS3UIFOQP M LBYB BI\BIHMBNHIOH
SFMBUFEQJUPOJFNKPNRPSBUF (PWFSH

1BHFOOVNCFSOPGOUIFOSFGFSFODFOoMJOL

$VTUPNFS

&XVWRPHUYV

5|FO$SPNQBOZSIJTOXFMM BXBSFOPGOUIFOINQPSUBOD

USFBUNFOU
.BJOUBJOOUIFODPOGJEFOUJBMJUZOPGODVTUPN

CFOFGJUTOXJUIPVUSQSIPSODPOTFOUOGSPNOAUIFAD)
1SPWJEFOBDDVSBUF 6TVGGJDJFOU 6BOEJUJINEF|
1SPWIJEFOBEFRVBUFOBEWJIDFOPOOUIFODPNQBO:
$VMUIJWBUFAOMPOH UFSNOSFMBUJPOTIJQTAOXJUI
&ODPVSBHFODVTUPNFSTOUPSDPNQMFUFOTBUJT

3FGFSFODF3MJOLSGPS3IIFBQP M UOYB bQ\BIEFBHUDA
SFMBUFE&UP3DGPERWEB UF (PWFS!

1BHFOOVNCFSOPGOUIFOSFGFSFODFOoMJOL

#VTIJOFTT DPNQFUJUPST

&RPSHWLWRUYV

5|FO$PNQBOZoIBTOBOIQPMIDZOUPSUSFBUABMMODP N(

PGODPNQFUJUPSTO6PCUBJOFEJMMFHBMMZAPSOEFD
"CJEFOCZOUIFOSVMFTOPGOFUIJDBMAdDPNQFUJUJ
%POOPUOTFFLODPOGJEFOUJBMAJOGPSNBUJPOS?S
%POOPUOEJTDSFEJUSODPNQFUJUPSTAXJUIOBOZS
5|FO$SPNQBOZATVQQPSUTOBOESQSPNPUFTOGSFF

1BSUO 0$PSQPSBUF{



BFGFSFODFOMJOLOGPS3UIFOQP M LDYB BI\BIHMBNHIO®H
SFMBUFEJ3UP3QVTJIO BPISODPINBLHU (RN E S |
1BHFOOVNCFSOPGOUIFOSFGFSFODFOMJOL

4VQQMJIFST
% XVLQHVYVY 3DUWQHUYV 6XSSOLHUV

5|FO$PNQBOZOJTODPNNJUUFEOUPSUSFBUJOHBJUTOC
SFMBUJPOTIJQ 0"OZ8TJUVBUJPOTAOUIBUOQPTFAOBODF
CBTFEOPOOCVTIOFTTOSFMBUJPOTIJQT 05IF6GPMMP
%POOPUOJOEFNBOE 0SFDFIJWF 6PSOPGGFSOBOZaAQ
*GOUIFSFOJTOBOZOJOGPSNBUJPOOPGOCSJICFSZ
JOGPSNBUJPOAONVTUOCFOEJTDMPTFEOUPOUIFOSFMB
NBOOFS
"MMOUFSNTOBOEODPOEJUJPOTOPGOUIFOBHSFFN
SFTQPOTIJCMFOQFSTPOAONVTUBIJOGPSNOUIFADSFEJU
5|FOQSPDFTTOPGOTFMFDUJOHOTVQQMJIFST O05IF0$PI
DPNQBSJTPOTOPGOQSIDFTOBOEORVBMIUZOPGAOSFDF
PGOSPOEVDUOUPODMBSJGZOBOEOFOIBODFAONVUVBM«
TUBOEBSETOBOEOCBTIDOSFRVISFNFOUTOGPSODPOE
BOEOFOWJIJSPONFOUBMOASFTQPOTJIJCIMJIUZ

3FGFSFODF3MJOL3GPS3IIFBQP M IIYB DB IE BHUMA
SFMBUFEJUP3T%OQUBBEBUF (PWFS!

1BHFOOVNCFSOPGOUIFOSFGFSFODFOMJOL

$SFEJUPST
%DQNV )LQDQFLDO ,QVWLWXWLRQV &UHGLWRUV

5|FO$PNQBOZOJTODPNNJUUFEOUPOUSFBUJOHOAUIFGSC
SFQBZNFOUOPGOMPBOTOBOEJIJOUFSFTUOPOABUJINF &
UIFOSPNQBOZOTIBMMOOPUOSCFOJOOBOZOEJGGJIDVMU
5|FO$PNQBOZ6TIBMMABMTPATUSIDUMZODPNQMZ3dXJ
BHSFFNFOUT

BFGFSFODFOMJOLOGPS3UIFOQP M LDYB BI\BIHMBNHID®H
SFMBUFEQUPODSPEQWPBBUF (PWFSH

1BHFOOVNCFSOPGOUIFOSFGFSFODFOMJOL

$PNNVOJUZ BOE TPDJFUZ
&RPPXQLW\ DQG 6RFLHWLHYV

5|FO$PNQBOZ TOQPMJIDZ8JTOUPODPOEVDUGSCVTJIOFT
HPPEODJIJUJ[FOOXIPOGVMMZSDPNQMIFTOXJUIOMBXTS
MFWFSBHJOHOUIFORVBMJIJUZOPGAOMIGFAJOAUIFOTPD.
HSPXUIOPGAOUIFO$SPNQBOZ

1BSUO 0$PSQPSBUF{



BFGFSFODFOMJOLOGPS3UIFOQP M LDYB BI\BIHMBNHIO®H
SFMBUFEOUPODRNNVOSRIQBOBUFPPIFRI
1BHFOOVNCFSOPGOUIFOSFGFSFODFOMJOL

1BSUO 0$PSQPSBUF{



O#VTIJOFTTODPEFOPGODPOEVDU
#VTIJOFTTODPEFOPGAODPOEVDU

#VTIJOFTTODPEFOPGODPOEVDU

5|FO$SPNQBOZOIBTOFTUBCMJTIFEOBOSPEFOPGOA$SPOEN
QPMJIDZ 6*UQSPWJIEFTOBOGSBNFXPSLOBOEOHVJIEF!
$PNQBOZ TO$SPEFOPGOSPOEVDUOGIBTOMBIEOQUIFOGPYV
FUIJDBMOQSJODIJQMFTOJOOQFSGPSNJOHOEVUJFT o>
HPBMT 6BOEJTUSBUFHJFT 05IF0O#PBSEOPGO%ISFDUI
HPWFSOBODFOBOEOFOTVSIJOHOUIBUONBOBHFNFOUDS®
DPOEVDUJIJOOIBMMOXPSLOQSPDFTTFT 6GPDVTJOHOP

1PMJDZ3BOESHVIEFMJOFTBSEQBUREPRIPGBNIBEFO]
| $PEF PG| $POEVDU

1PMJDZ8BOEOHVIJEFMJOFTOSFMBUFESUPACVTJIOFTT

(VIJEFMJOFTOSFMBUFEBIFPBEV DJO 6D P &MH PPN
8IJTUMFCMPXJOHOBOE®d1
1SFWFOUJOHOAUIFONJTVT
$PNQMJIBODFOXJUIOMBX1
*OGPSNBUJPOOBOEOGSBTTI
VOGBJSODPNQFUJUJWEFO
TFDVSJUZ 8&0OWJISPONEFC
4ABGFUZOBOEOPDDVQBUJ

1SFWFOUJPO PG DPOGMJDUT PG JOUFSFTU

$POGMJDUBPGOA*OUFSFTU
5FO$PNQBOZOJTODPNNJUUFEOUPOEPJOHOUIFO!
$PNQBOZOTUBLFIPMEFSTONVTUOBEIFSFOUPOUIFAIJH
BDUJPOTOUIBUODPVMEOCFODPOGMJIDUTOPGAJOUFSF
*XLGHOLQHYV
"WPJEOBOZOBDUJPOTOUIBUOBSFODPOUSBSZAUP
QBSUJFTOPGOUIFOSPNQBOZOTVDIOBTOCVTIOFTTOQB
JOGPSNBUJPOOPCUBJOFEOGSPNOCFIJOHOEJSFDUPSIT
CFOFGJUTOBOEOSIJOOUFSNTOPGOEPIJOHOCVTIOFTTOU
$PNQBOZOXIJDIOBGGFDUTOUIFOXPSLAJOASEVUJIFT
&ENQMPZFFTOUIVTOSFGSBJOSGSPNAIPMEJOHOATII
BOEVUZOPSOIBWIOHOBOAIJNQBDUOPOASXPSLAJOOEVU
JOUPOUIBUOCVTIOFTTOPSOBDRVISFEOUISPVHIJJIOIF

"OUJ DPSSVQUJPO

"OUJ $PSSVQUJPO

0 5|FO$PNQBOZO6JTODPNNJUUFEOBUPODPOEVDUJO

TUBLFIPMEFSTONVTUSOTUSIJDUMZODPNQMZAXJUISUIF

BOZOGPSNOPGODPSSVQUJPOOJOFJUIFSOEJSFDUMZOPS
1BSUJ 0$PSQPSBUF3{




*XLGHOLQH

%P3OPUSFOHBHF3JO8BOZ3BDUSJOWPMWJIOHAD
QFSTPOBMACFOFGJU 3PS3GPSAUIFACFOFGJUBPGAG
CSJCFT 8XIFUIFSANPOFUBSZ38PS30PO NPOFUBSZ 8U
XJUIBPS3JT3JO8DPOUBDUSXJUI 8.VTUSTUSIJDUMZAD

%P3OPUSBDDFQU 8PS8HIJWFAHJIJGUT 8PS3TPVWF
TINJMBS38JUFNT8UPAUIPTF8JOWPMWFEBUIBUSZPVAIL
BHFODJFT

%PdOPUSBDDFQUSBOZAQSPQFSUZ 3HJGUT 8QSHF
EVUJFT 8#FGPSF8BDDFQUJOHATPVWFOJST 8FOTVSF
JOSPGGJDIJBMAEVUJFTATIPVMESCFAPGANPEFTUSWB

%PAOPUBHIJWFABOZAQSPQFSUZ 8HJGUT 8QSFTF
OPUSUSFBU®ZPVSDPNNFSDIJBMMZ3POAQBSAaXJUIAPU
WBMVF

%PdOPUABDUSBTABOAJOUFSNFEJBSZAUPAPGGF.
CVTJOFTT HPWFSONFOUSBHFODJFT 8PS8BOZ3PSHI
PGGJDIJBMT8UPSOFHMFDUS3SVMFT 8SFHVMBUJPOT &

1SPDVSFNFOUSNVTUBHPAUISPVHIBUIF8QSPDFE)
BVEJUBCMF38NBOOFS

#VTIJOFTTAFOUFSUBJONFOUSFYQFOTFTABOESJPL
SFBTPOBCMFA8BOESBVEJUBCMF

$IBSJUBCMFAEPOBUJPOTANVTUBCF3IBOEMFESB
3888 6TFAPGAUIFASPNQBOZ TANPOFZAPSA3QSPQFS
POMZ 8% POBUJPOTANVTUSHP3UP3GPVOEBUJPOT 8D
DFSUJGJFE 8SFMJBCMF 3BOEdBVEJUBCMF 3GPMMP)
3888 1FSTPOBMADIBSJUBCMFSEPOBUJPOTABSFAB
GPS8VOEVFACFOFGJUT

BTFOPGAUIFA$SPNQBOZ TONPOFZAPSAQSPQFSUZ:
GVOEJOHBQSPWJEFEANVTUSIBWFAMFHJUIJNBUFA8CV T
3FINCVSTFNFOUSDMBJINTANVTUSDMFBSMZ8TUBUFAL

3% P8OPUAFOHBHF38JO8BOZ3QPMJUJDBMABDUJIW
TVDISQVSQPTFT 85IF6$PNQBOZ3NBJOUBJOTAQPMJIU
QSPWJEFABOZAEJSFDUSPSSJOEJSFDUSQPMJIUJDBMGA

38*GOdBOZSBDUTAPGADPSSVQUJIPOBPSATFFNJOHS
OFHMFDUBPS3JHOPSFA3TVDISCFIBWJIPS d3FQPSU38JN
XIJTUMFCMPXJOHA8DIBOOFMTA8QSFTDSJCFE®3JOBUIFE
30%JSFDUPSTABOESFYFDVUJWFTANVTUSSFDPHO.
VOEFSTUBOEJOH3BNPOHSTVCPSEJOBUFTABCPVUSB!
DPSSVQUJPOBQPMJIDZ 38BTAXFMMABTSCFJOHAHPPES

3FGFSFODF&8MJIOUIU®AS 5B QB D OB5ISBQL!
| "OUJ $PSYVQUIPO

8IJTUMFCMPXJOH BOE 1SPUFDUJPO PG 8IJTUMFCMF

81 JTUMFCMPXJOH
5IF8$PNQBOZSSFTQFDUT3BOESQMBDFT8IJNQPS
"EEJUJPOBMMZ 3UIFSF8BSFANFBTVSFT3JO3QMBDFS3

1BSUO 0$PSQPSBUF{




DPOTJEFSBUJPOAGPSAUIFATBGFUZAPGAUIFAXIJTUM
$PNQBOZ T88IJTUMFCMPXJOH31PMJIDZ
*XLGHOLQH

3083*GABOZAWIPMBUJPOSPGAUIJTASPEF3PGASPOE
BWBJMBCMF3DIBOOFMT 85IF8XJUOFTT3PS8BGGFDUI
*OWFTUJHBUJPOT8XJMM3CF3DPOEVDUFESDPOGJEF!
JOGPSNBUJPO3TPVSDFT
38833FQPSUSNJTDPOEVDUBSUP3UIFSGPMMPXJOHS8D
« &NBJIM
*33$FOUFS 8*31UQBDQBDLBHJOH DPN
$PNQMJBODF 3&UIJDT!UQBDQBDLBHJOH D
AFDSFUBSZ8$FOUFS 84FDSFUBSZ!UQBDQB
5FMFQIPOF35FM & 8FYU 8 &8 *38$FOUFS
&MFDUSPOJD&#P YoR0 UQIEBRBRQBOIGN PN UF &
4VHHFTUJPO DPNNFOUT DPNQMBJOUTS8CPY3BWBJ
1PTUBM3NBJIJM3UPB4FDSFUBSZ8$FOUFSH
51BJ31MBTQBD81VCMIDd$SPNQBOZ8-JNJUFE
Ul 8GMPPS385IBJS1IMBTQBD31IVCMID3S$SPNC
#BOHS,IVOS51IJBO $IBZ35IBMFZ83PBE 85IB
38836QPO3SFDFJWJOH3DMVFT3PS3DPNQMBJOUT &
UIFGBTTJHOFESJOWFTUJHBUJPOSUFBNADBOSBDDFT
3883%JTDIJQMJIOBSZ3BDUJPO3XIJMMACF3UBLFOB8JG
QPTJUJPO 3'PS3TFSIJPVTAMFHBM3WJIJPMBUJPOT 8UIF
3688*0O3BEEJUJPOSUP3WIPMBUJPOTAPGBUIF3$SPEF
DPSSVQUJPO 8MFHBM SFHVMBUPSZdWJPMBUJPOT &
WIJPMBUJPOTATVDISBTAIEJTDSINJOBUJPO 3VOGBJSA
GPVOE&®JOBUIF38IJTUMFCMPXJOH31PMJIDZ

BFGFSFODFOMJOLAGPSHXIUDTM ROMBDXQ BMISHBHDIED!
XIJTUMACMPXESITUMFCMPXJOH 1

1SFWFOUJOH UIF NJTVTF PG JOTJEF JOGPSNBUJPO

AFDVSJUJFT385SBEJOH3BBOES6TF3PG3*OTIJEF3*OGPS
6TFOPG8JOUFSOBMA3JOGPSNBUJPOSBTSTFOTJIU

TUBLFIPMEFSTAPGAUIF3$SPNQBOZSNVTUBUBLF8BQQS

BDDVSBDZ 3BOESMFHBMA3SFRVIJSFNFOUT 85IF8JOGP

PQFSBUJPOTAPGAUIF3$PNQBOZ

*XLGHOLQHYV

"WPJEAVTJOHSIJOTIEFSAJOGPSNBUJPOAGPSAPO
JOTJEFSAUSBEJOH

%JSFDUPST 8FYFDVUJWFT 3BOESFNQMPZFFTA&X
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