DRUK GREEN POWER CORPORATION
ANNUAL REPORT 2017
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%SVL (SFFO 1PXFS $PSQPSBUJPO -JNJUFE %(1$ JT B Xl
TVCTJEJBSZ PG %SVL )PMEJOH BOE *OWFTUNFOUT -JNJU
XJUIl UIF NFSHFS PG UIF FSTUXIJMF IZESPQPXFS DPSQP
DPVOUSZ %(1% JT NBOEBUFE UP QSPNPUF EFWFMPQ BOE
IZESPQPXFS BTTFUT PG #IVUBO JO B TVTUBJOBCMF NBOOF
BOE NBOBHFT GPVS IZESPQPXFS QMBOUT XJUIl B UPUBM J
PG .8 OBNFMZ .8 #BTPDIIV )ZESPQPXFS 1MBOU
$1IVLIB )ZESPQPXFS 1MBOU .8 ,VSJDIIV )ZESPQPXFS 1M
.8 5BMB )ZESPQPXFS 1MBOU

%(1% IBT TIBSFIPMEJOHT JO UIF KPJOU WFOUVSF DPNQBO
.8 %BHBDIIV )ZESP 1PXFS $PSQPSBUJPO -JNJUFE

,(IPMPOHDIIV )ZESP &OFSHZ -JNJUFE #IVUBO )ZESHF
4FSWJDFT -JNJUFE BOE #I1VUBO "VUPNBUJPO &OHJOFI
%(1$ BMTP PXOT 5BOHTJCKJ )ZESP &0OFSHZ -JNJUFE
JNQMFENFOUBUJPO PG .8 /JLBDIIV )ZESPQPXFS 1SPKFDU
8JUI PWEFES PG UIF FOFSHZ HFOFSBUFE CFJOH FYQPSL
IZESPQPXFS SFWFOVFT DPOTUJUVUF BCPVU PG EJSFDL
FYDIFRVFS BOE P$ZTFU NVDI PG UIF CBMBODF PG QBZNFOUT
DPOUSJCVUFT BCPVU PG UIF DPVOUSZ'T HSPTT EPNFTU

%(1%$ JT BO *40 DFSUJpFE DPNQBOZ JO UIF GPMMPXJOH TUB

w *40 2VBMJUZ .BOBHFNFOU 4ZTUFN

w *40 &OWISPONFOU .BOBHFNFOU 4ZTUFN

w #4 0)4"4 ODDVQBUJPOBM )FBMUI 4BGFUZ .BOB|
4ZTUFN

w *40 "TTFU .BOBHFNFOU 4ZTUFN
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*U JT B EFDBEF TJODF %SVL (SFFO 5PXPGSYPSGFFBUIPOTVMUBODZ FYQBOEFE
-JNJUFE % (1$ XBT GPSNFE *O UIJBOPOQMFPAFBBEFX NPSF TUSJEFT UPXBSET
%(1%$ IBT DPNF PG BHF BOE MJWFE VQIFPGRMEW PTG PO(IBBOEBIF DPOTVMUBODZ HS
BTQJSBUJPOT PG UIF QFPQMF PG #IVMUBO®%UWPRTIBFPGFUTFBOE. 8 %SVL #JOEV BOE
TVTUBJO #IVUBO' T IZESPQPXFS SFTPV/ZFIEB *QOBBSWFSIPKED PTG 8"1%$04 SFUBJOFE
UIFTF UFO ZFBST %(1%$ IBT JOJUJBUFEDPRNNMUBB WIFXMBMEBFQBSF UIF JOGSBTUS
DIBMMFOHJOH JO TUSJWJOH UP BDIJFWF JUT L8P NBIUNFODHISU P13 *U XBT BMTF
&YDFMMFODFz BOE DMPTJOH JO PO UIFIHB@ XDUVMUHWBFOPBZBRF IPNF PG UIF CBMB
VUIJMJUJFT BDSPTT UIF XPSME BT % (X® NPIWFFG BGWFS DMP BPE .8 1VOBUTBO
UP CFDPNJOH I8BPSME $MBTT CZ zQSPKBDUCFROFBEDSPVQ GVSUIFS TUBSUFE |
FYDJUJOH UFO ZFBST .VDI IBT CFFO BBPSWIWDFEH CVR WIFSHYJTUJOH IZESPQPXF
JT TUJMM B MPOH SPBE BIFBE UP UIF POHPJOH /JLBDIIV QSPKFDU XIJI
%(1$ XPVME PUIFSXJTF IBWF PVUTPVSDFL
81 JMF IZESPMPHJDBM qPXT DIBOHF XJROTYVINFUB/BBIBSFHSWJIDFT
PG OBUVSF BOE UIF NPOTPPOT %(1%$ IBT DPOUJOVFE
UP FOTVSF IJHI MFWFMT PG BWBJIJMBCUMIBZ PI® XFIWFHSFCB-FIBWPIXORAFBS GPS UIF E
VOJUT BOE XBUFS VUJMJTBUJPO GBDAPSTZESPRPKIFESAFIRKIADAJT /P OFX QSPK
BOE F$DJFOU PQFSBUJPO BOE NBJOBIFFOBODRFGPES DPOTUSVDUJPO 5IF DPOTU
QPXFS QMBOUT UIVT NBYJNJTJOH SFUSSQIB®SPN QEFKEDIUFWDIPOUJOVFE UP CF
%IJWIEFOET UBYFT BOE SPZBMUZ DPBIUXIWVUUPRO TFYCGEPNIROBF XJUI IZESPQPX
IZESPQPXFS TFDUPS SFNBJO B NBKPSFMWNMWMSOFSHFGJIJ®OFWFOVSFHJIPO 5IFSF XBT BN
UP UIF 4IBSFIPMEFS BOE UIF FYDIFRGPSXBOE NBWFNFOU XJUIl UIF DPOTUSVDU
UIFTF BHHSFHBUFE UP /V NIMMJIPOIPOWHIDUIFSQSPKFDU %FCBUFT PO JT-
FMFDUSJDJUZ FYQPSU SFWFOVFT DPGSPOVHMARCBMCXBBRUOBMWMEZ TPDJBM BOE
P$ZTFU UIF CBMBODF PG USBEF XJUIl *ORPO®DFSOT UP FMFDUSJDJUZ NBSLFUT
QSPNJOFOU %(1$ DPOUJOVFE UP XPSL WF
*O JUT QVSTVJU UP GVSUIFS CVIJME PO B UYPVDPNONRFO BIFHE BFE4IBSFIPMEFS P(
UP UBLF BEWBOUBHF PG FNFSHJOH CVOIFOFTHFNFEGROUBVDIBMMFOHFT JO UIF TFDL
%(1%$ JO QBSUOFSTIJQ XJUI "OESJU[ )ZEBB BPGDFPRQI®MIBDBEEH BOE QMBOOJOH JOL
BO '"%* DPNQBOZ EVSJOH UIF ZFBS #IVUBO "VUPNBUJPO
&OHJOFFSJOH -JNJUFE B NBOVGBDWNGSQEOUWHF GBIFINDIBD HIIBH FOWJSPONFOU B
XJMM TQFDJBMJTF JO EFTJHO FOHDOBMMFOHFTDO UBWEHE BENBIOT DPNNJUUFE U
BOE IJNQMFNFOUBUJPO PG TUBUF PGQWIFNPIF BBS®PNBUJIJBOE TVTUBJO #IVUBO®
TZTUFNT GPS IZESPQPXFS QMBOUT QSPKIFDMSID FD XIJDA(1B UIF DPSOFSTUPOF PC
BMTP DPOTPMJEBUFE JUT $FOUSFT PGBROFMMFEBWFNZQNFOWIOHSBUFHIFT
UIFN VOEFS B DFOUSBMJTFE )ZESPQPXFS 3FTFBSDI

FYQFSUJTF JO BMM pFMET PG UIF IZES
JUT PXO PS UISPVHI DPMMBCPSBUJPQ
GBDJMJUBUJOH UIF $FOUSF UP FYQB
%(1$ UP IZESPQPXFS QSPKFDUT VOEF
UP PUIFS TFDUPST JO #IVUBO

.POBHIOH %JSFDUPS
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336 MW Chukha Hydroelectric Project 64 MW Basochhu Hydropower Project Druk Green Power Corporation Limited

Installed generation capacity : 4 x 84 MW Installed generation capacity :2x 12 MW; Incorporated through the merger of Chhukha,
Annual design energy 1,800 MU 2 x 20 MW Kurichhu and Basochhu Hydropower
Project scheme : Run-off-the-River Annual design energy 1291 MU Corporations
Project commission 11986 - 1988 Project scheme : Run-off-the-River Company incorporation : December 27, 2007
Project commission : 2001 - 2004 pany incorporation : '

1988 2004 2007

2002 2007

60 MW Kurichhu Hydropower Project 1,020 MW Tala Hydropower Project

Installed generation capacity : 4 x 15 MW Installed generation capacity : 6 x 170 MW

Annual design energy 1400 MU Annual design energy 13,962 MU

Project scheme : Run-off-the-River Project scheme : Run-off-the-River

Project commission : 2001 - 2002 Project commission 12006 - 2007
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Bhutan Hydpower Services Limited

Business scope

Project cost
Company
incorporation
COD
Shareholding

2012

: State-of-the-art, repair and
reclamation of hydro turbine runners
and associated components

: Nu. 1,136.54 million

: October 23, 2012

: September 2014

: DGPC (51%) and
General Electric (49%)

600 MW Kholongchhu Hydro Energy
Limited

Installed generation capacity : 4 x 150 MW
Mean annual generation :2,568.88 GWh
Project estimated cost : Nu. 38.69 billion

:June 12, 2015
: September 2015 to February 2022
: DGPC (50%) and SJVN, India (50%)

Company incorporation
Project schedule
Shareholder

2015

2008
126 MW Dagachhu Hydro Power
Corporation Limited

Installed generation

capacity 12X 63 MW
Mean annual generation : 515 GWh
Project cost : Nu. 12.52 billion

Company incorporation : May 13, 2008
COD : February 2015
Shareholder

National Pension and
Provident Fund (15%)

BTy,
«\4_% "".@v_

2014

118 MW Tangsibji Hydro Energy Limited
Installed generation capacity

Mean annual generation
Project estimated cost
Company incorporation
Project schedule
Shareholder

: DGPC (51%), Tata Power
Company Limited (26%),

2017
Bhutan Automation & Engineering
2 %59 MW Limited
':h?&gisl.zggvt\)/inion Business scope : Manufacturing of
- April 25, 2014 automation systems for

hydropower plants
Project estimated cost : Nu. 60.0liom
Company incorporation: November 8, 2017
Project schedule : December 2018
Shareholder : DGPC (51%) and Andritz
Hydro Private Limited

: April 2016 — April 2020
: DGPC (100%)

(India) (49%)

BHUTAN

AUT@MATION]
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%BTIP 4BOHBZ ,IBOEV $IBJSNBO %)*
%BTIP 4BOHBZ ,IBOEV XBT DPOGFSSFE UIF 3FE 4DBSG CZ )JT .B
JF TFSWFE BT UIF 4FDSFUBSZ PG /BUJPOBM -BOE $PNNJT’

'FCSVBSZ )F IPMET B #BDIFMPS PG 4DJFODF GSPN 4U +P
*OEJB BOE B #BDIFMPS PG #VTJOFTT "ENJOJTUSBUJPO GSPN ,C
,LJOHEPN

%BTIP $IIFXBOH 3JO[JO .BOBHJOH %JSFDUPS %(1$

%BTIP $IIFXBOH 3JO[JO XBT DPOGFSSFE UIF 3FE 4DBSG CZ )JT .E
)F TFESWFE BT UIF .BOBHJOH %JSFDUPS PG #IVUBO 1PXFS
Uup )F IPMET B #BDIFMPS JO &MFDUSJDBM &OHJOFFSJ(

&OHJOFFSJOH GSPN UIF 60JWFSTJUZ PG 8JTDPOTJO 64"

/N %PSKJ 4FDSFUBSZ .P'

/N %PSKJ TFSWFE BT UIF +PJOU 4FDSFUBSZ .P' GSPN +VOF
%JSFDUPS (FOFSBM PG %FQBSUNFOU PG "HSJDVMUVSFEF .JOJT
GSPN +VMZ UP +VMZ J)F IPMET B EFHSFF JO #BDIFMPS P
GSPN 41SJ 3BN $PMMFHF PG $PNNFSDF %FMIJ 60JWFSTJUZ /F:
#VTIJOFTT "ENJOJTUSBUJPO GSPN UIF 60JWFSTJUZ PG $BOCFSS

4POBN 8BOHDIVL 4FDSFUBSZ .P-)3

4POBN 8BOHDIVL TFSWFE BT UIF 4FDSFUBSZ PG (SPTT /BUJPOBN
"VHVTU UP +VMZ )F IPMET B EFHSFF JO #BDIFMPS PG $
$PMMFHF #IVUBO BOE B .BTUFS PG *OUFSOBUJPOBM "$ZBJST J
GSPN UIF 4DIPPM PG *OUFSOBUJPOBM BOE 1VCMJD "$ZBJST $PI
)F BMTP IPMET B %JQMPNB JO *OUFSOBUJPOBM 5SBEF 1PMJDZ
4XJU[FSMBOE
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4POBN 5PQHBZ 4FDSFUBSZ .P)$"

4POBN 5PQHBZ TFSWFE BT UIF %JSFDUPS (FOFSBM PG %FQBSUNF
GSPN Up )F IPMET B #BDIFMPS PG "SUT )POPVST JO 1PN\
60JWFSTJUZ PG %FMIJ *OEJB BOE B .BTUFST JO 1VCMJD "ENJOJ
*OTUJUVUF PG 1VCMJD "ENJOJTUSBUJPO 'SBODF

5BTIJ 1FN &YFDVUJWF &OHJOFFS %)14 .P&"

5BTIJ 1FN TFSWFE BT B OBUJPOBM QSPKFDU NBOBHFS XJUI UIF
%IWITIPO %FQBSUNFOU PG &0FSHZ .P&" 4IF IPMET B #BDIFMPS
GSPN .BESBT 60JWFSTJUZ $IFOOBJ *OEJB BOE B .BTUFST JO &0OW
%FWFMPQNFOU 4UVEJFT GSPN "VTUSBMJBO /BUJPOBM 60JWFSTJU

5BTIJ -IBNP %JSFDUPS 'JOBODF %FQBSUNFOU %)*

5BTIJ -IBNP TFOWFEOBSIFDUPS PG 3FWPMWJOH 'VOE .BOBHFNFOU
#VTIJOFTT 0QQPSUVOJUZ BOE *OGPSNBUJPO $FOUSF GSPN UpP
PG $PNNFSDF )POPVST GSPN 4IFSVCUTF $PMMFHF #IVUBO B #E
JO "DDPVOUJOH GSPN UIF 60JWFSTJUZ PG 4PVUI "VTUSBMJB 4
PG #VTJOFTT "ENJOJTUSBUJPO "EWBODFE GSPN UIF (SBEVBUF
60JWFSTJUZ 1FSUI 8FTUFSO "VTUSBMJB 4IF BMTP BUUFOEFE B #
UIF 4DIPPM PG .BOBHFNFOU BOE $PNNVOJDBUJPOT #PTUPO 60JW



S (&.&TS 5&T.

%BTIP $IIFXBOH 3JO[JO .BOBHJOH %JSFDUPS %(1$

%BTIP $IIFXBOH 3JO[JO XBT DPOGFSSFE UIF 3FE 4DBSG CZ
%FDFNCFS )F TFESWFE BT UIF .BOBHJOH %JSFDUPS PG #I
-JNJUFE GSPN Up J)F IPMET B #BDIFMPS JO &MFDUSJDB
&MFDUSJDBM &OHJOFFSJOH GSPN UIF 60JWFSTJUZ PG 8JTDPOT

6HZFO /BNHZBM %JSFDUPS 'JOBODF *OWFTUNFOUT %FQBSUN
JF QSFWJPVTMZ TFSWFE BT UIF (FOFSBM .BOBHFS 'JOBODF *5
'JOBODF $PSQPSBUJPO -JNJUFE OPX OBNFE BT #IVUBO %FWFM
)F JT B $1" $FSUJpFE 1SBDUJDJOH "DDPVOUBOU GSPN $1" "VT
$PNNFSDF IPOPVST GSPN 4IFSVCUTF $PMMFHF #IVUBO BOE |
UIF 60JWFSTJUZ PG 4PVUI "VTUSBMJB "EFMBJEF 4PVUI "VTUSI

%PSKJ 5 1IVOUTIPL %JSFDUPS )VNBO 3FTPVSDF "ENJOJTUSE
JF QSFWJIJPVTMZ TFSWFE BT UIF )FBE GPS )VNBO 3FTPVSDF %J!
$PSQPSBUJPO -JNJUFE $IIVLIB

)F IPMET B #BDIFMPS PG "SUT GSPN 4IFSVCUTF $PMMFHF #IV
JO )VNBO 3FTPVSDF .BOBHFNFOU GSPN UIF "TJBO *OTUJUVUF
51BJMBOE

%FDIFO 8BOHNP *OUFSJN )FBE $PSQPSBUF "$ZBJST %FQBSUNF
41F QSFWJPVTMZ TFSWFE BT UIF )FBE GPS #VTJOFTT %FWFMF
4FDSFUBSZ PG % (1%

4/F IPMET B #BDIFMPS JO &&OHJOFFSJOH &MFDUSJDBM GSPN 6
BOE B .BTUFS JO #VTJOFTT "ENJOJTUSBUJPO GSPN .FMCPVSOF
.FMCPVSOF "VTUSBMJB

Annual Report 2017 |9
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,VFOHB /IBNHBZ %JSFDUPS OQFSBUJPOT BOE .BJOUFOBODF %FQE
JF QSFWJIJPVTMZ TFSWFE BT UIF &YFDVUJWF %JSFDUPS GPS $PSQI
JF IPMET B #4D JO .FDIBOJDBM &0OHJOFFSJOH GSPN "MJHBSI .VTM.
*OEJB BOE BO .4D JO .FDIBOJDBM &OHJOFFSJOH GSPN 5PZPIBTIJ
"JDIJ 1SFGFDUVSF +BQBO

,FODIP (ZFMUTIFO $& )FBE PG 1MBOU $IIVLIB )ZESPQPXFS 1MBO!
JF QSFWJPVTMZ TFSWFE BT UIF )FBE PG OQFSBUJPO BOE .BJOUFO
1MBOU

J)F IPMET B #BDIFMPS JO &OHJOFFSJOH &MFDUSJDBM BOE &MFI
5FDIOPMPHZ $PIJNCBUPSF *OEJB BOE B .BTUFST JO &MFDUSJDB
PG /FX #SVOTXJDL 'SFEFSJDUPO $BOBEB

%FDIFO /BNHZFM 4& )FBE PG 1MBOU ,VSJDIIV )ZESPQPXFS 1MBO
JF QSFWJIJPVTMZ TFESWFE BT UIF )FBE PG .BJOUFOBODF %JWJTJF
1MBOU

J)F IPMET B #BDIFMPS JO &MFDUSJDBM BOE &MFDUSPOJDT &OHJ
PG 5FDIOPMPHZ 3BODIJ *OEJB BOE B .BTUFS PG &OHJOFFSJC
&OHJOFFSJOH GSPN UIF 60JWFSTJUZ PG 4PVUI "VTUSBMJB "VTUSES

1FNB 8BOHEB 4& )FBE PG 1MBOU #BTPDIIV )ZESPQPXFS 1MBOU
JF QSFWJPVTMZ TFSWFE BT UIF )FBE PG 0QFSBUJPO BOE .BJOUI
JZESPQPXFS 1MBOU

)F IPMET B #BDIFMPS JO .FDIBOJDBM &OHJIJOFFSJOH GSPN 14(
$PINCBUPSF *OEJB BOE BO .4D JO .FDIBOJDBM &OHJOFFSJOH (
4XFEFO

FTIJ 5FO[JO $& )FBE PG 1MBOU 5BMB )ZESPQPXFS 1MBOU

JF QSFWJPVTMZ TFSWFE BT UIF )FBE PG ,VSJDIIV BOE $I1IVLIB )ZE
J)F IPMET B #BDIFMPS JO .FDIBOJDBM &OHJOFFSJOH GSPN %FMIJ {
60JWFSTJUZ *OEJB BOE BO .4D JO .FDIBOJDBM &OHJOFFSJOH G
&M 1BTP 64"



N .64J BT DPNQBSFE UP .6 JO
%*3&$5034 3&1J(DD3:5'F XBT NBJOMZ EVF UP UIF TVCTU

QPXFS EVSJOH UIF NPOUIT PG .BZ BOE +V!

0183750/ )*()-*()54 UIF PVUHPJOH L7 'FFEFS *** OPU CFJ(
EVSJOH .BZ +VOF PG EVF UP UFDIOJD
XJUl UIF $JSDVJU #SFBLFS 5IF 'FFEFS DP\
(FOFSBUJPO .6 POMZ JO +VMZ
&YQPSU .6
WPNFTUJD TVQQMZ .6  5BMB )ZESPQPXFS 1MBOU 5)1 DPOUJOVFE

GBIJMVSFT XJUI TPNF PG JUT TZTUENT *(
5|F 5BMB $I1IVLIB ,VSJDIIV BOE #BTPRPPIPG 5)1°'T HFOFSBUJOH VOJUT XF
JZESPQPXFS 1MBOUT HFOFSBUFE TQFFEMRQ RGCB WWMEHA PG UIF QPXFS TVQQMZ
.6 PG FMFDUSJDJUZ EVSJOH B EEDSFBTF5PIG BMTP FYQFSJFODFE B GFX
GSPN UIF BHHSFHBUF HFOFSBUJPO RESPCMFENT.&J1J JUT OP[[MF JOKFDUPS TZ"

51JT EFDSFBTF JO HFOFSBUJPO XBG Wi BEDPVAPWMPBG JO UIF QPXFS IPVTF D
UIF MPXFS IZESPMPHJDBM gqPXT NBJOMP JO/UIBIBBWOIHNDATVPG PQFSBUPST BU SJTL
$POUSPM 4ZTUFN JT OPU GVODUJPOBM TJI
51F OFU FOFSHZ FYQPSUFE UP *OEJBIPYODOPB MEE JOCPH) I RDENP WAF E
&OFSHZ EFDMJOFE GSPN .6 JO up
.6 EVSJOH 5|F RVBOUVN PG FMFD&$3BBUIZ DVQQRMI¥E UP CF NBEF BOE
GPS EPNFTUJD FOFSHZ DPOTVNQUJPDPOTSEYBFEAIWRIBEGESFTT UIFTF NBKPS QS
1PXFS $PSQPSBUJPO -JNJUFE #1$ SIRIOSEBRMRE GB3MNSFT UIF OP[[MF JOKFDL
.6 JO Up .6 JO DPNQVUFS DPOUSPM TZTUFN )PXFWFS E

UIFSF IBT OPU CFFO BOZ MPTT PG HFOFSB

5/F JNQPSU PG QPXFS GSPN *OEJB JCPSEBAFE WBRIMVSFT

Note: 2008 is excluding THP; 2009 includes THP for nine months i.e April 1 to December 31, 2009
Annual Report 2017 | 11



R[S E"- )*F()-*()54 FYQFOEJUVSFT UIF 1SPpU "GUFS 5BY 1"5 JC
$PNQSFIFOTJWF *ODPNF EFDSFBTFE CZ

*ODPNF Iv NJMMJPO JO UP IV NJMM
51F LFZ pOBODJBM pHVSFT PO UIF QFSG|
*ODPNE #5/ UIF $PNQBOZ GPS WJIT A WJT UIF QSFWJP)
&YQFOEJUVSF #5/ QSFTFOUFE CEMPX
15 #5/
%JWJIEFOE #5/

5|lF PWFSBMM JODPNF GPS UIF ZFBS EFDSFBTFE UP /V
NIJMMJPO GSPN /V NIJMMJPO JO

5|F EFDSFBTF JO SFWFOVF JT NBJOMZ BUUSJCVUBCMF UP UIF
.6 EFDSFBTF JO FMFDUSJDJUZ HFOFSBUJPO GPS UIF

ZFBS XIFO DPNQBSFE UP XJUl DPSSFTQPOEJOH

EFDSFBTF JO FOFSHZ FYQPSU

8IJMF 1"5 IBT TMJHIUMZ EFDSFBTFE JO BT

&YQFOEJUVSFT UIF pOBODJBM QPTJUJPO PG UIF $PNQBO
5/F FYQFOEJUVSFT JODSFBTFE CZ UP CBSRMNSP/(H XJUI UPUBM EFCU PG /V

NIJMMJPO JO UP /v NJMPORPOJIOYUJOH POMZ PG UIF PWFSBMM

51JT JODSFBTF JO FYQFOTFT XBT NBBOW/WME PG BDDPVOU PRIMMJIPO 5IF GVOET B!
JODSFBTF JO XIFFMJOH UBSJ$ZT JO FOURI$¥MZ JOWBTUFE JO JODPNF HFOFSBUJO|

X F G +BOVBSZ BT DPNQBSFE UBQQMJIDBUURIOT DPNQSJTF PG /V NJM

JoO BTTFUT JODMVEJOH DBQJUBM XPSLT JO QSF
BTTFUT BOE JOWFTUNFOU QSPQFSUZ /V

1SPpUBCJMJUZ PG UIF $PNQBOZMPOH UFSN JOWFTUNFOUT BOE /V NJI

$POTJEFSJOH UIF EFDSFBTF JO SFWFGVPEBEN PGEDYGBSBDRTBTITGUT

Note: 2008 is excluding THP; 2009 includes THP for nine months i.e April 1 to December 31, 2009
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%JIJWJIEFOE CIJMMJOH NFDIBOJTN GPS EPNFTUJD TBMF
*O PSEFS UP UBLF GPSXBSE JUT NBJIEGBRFO DRQISMIEBUFE JO B TIOHMF CJIN
DPOUJOVJOH UP NBLF JOWFTUNFOUT JO HSFFOpFME
IZESPQPXFS QSPKFDUT JO SFOPWBUJPIG- XFEFMIOI BABIPISZBOBEUF PG #1$ XBT BM
BVUPNBUJPO PG JUT BHJOH QMBOUT /M0 UIF QFSMMPNFOIUBUYRB FYJTUJOH DIBSH
PG SFNFEJBM NFBTVSFT UP BEESFTQFYLRBIDPOUJOVJIOH
UFFUIJOH QSPCMFNT XJUI UIF 5)1 BOE JO CVJMEJOH PO JUT
CSBOE FRVJUZ CZ TUSFOHUIFOJOH JBTFDEREFFRND FAUBIBI SFWIFX XBT DBSSJFE
BOE DPOTVMUJOH TFSWJDFT UIF QSPWJTJPOT PG UIF #IVUBO %PNFTU.
5/F NBKPS JNQBDU GPS %(1$ IBT CFFO
*O EFDMBSJOH EJWJEFOET JU JT UPUICFBOPBVNEO WIBGH R 1$IF SPZBMUZ FOFSHZ
XPVME TPPO OFFE UP NPCJMJTF GVGXSBFUUPFSXBTSPRHIFDPODJMF UIF SPZBMU
JOKFDUJPO PG GVOET CZ UIF 4IBSFXPMEWNSF PIBMWASPR HAL$S BU [FSP DPTU UIF
SBJTJOH PG EFCU GSPN UIF NBSLFUTUP®PXFBODPVOUFESBU UIF IJHIFTU P$Z UB
UFSN BOE MPOH UFSN pOBODJOH S@RBRRDPSFRFORSTF SFNJUUFE UP UIF .JOJTUS
41BSFIPMEFS EFTJSFE GPS B EJWJEFOHEIBGPO B NP® WQIBIFZECBTIT

VQ TIBSF DBQJUBM FRVJWBMFOU UP PG 1"5 JO

BT BHBJOTU UIF PG 1"5 EFDMBSFE BT EQWJEEOE/JO6 0/ .0%&3/*4"5%0/

51F EJWJEFOE PG /V NIJMMJPO dBs "650T"p0OMMBLO8&3 1-"/54

EFDSFBTF PWFS UIF /V NJMMJPO EFDMBSFE

Jo EVF UP EFDSFBTF JO UIF pOBODIBMCYRIMIFPEQRBODE HAJBUPS JO $)1

UIF DPNQBOZ EVSJOH UIF ZFBS 5/F TUBUPS XJOEJOH SFQMBDFNFOU XPSL"
*** PG $1IVLIB )ZESPQPXFS 1MBOU $)1 X

%0.845*$ 5"3*'' 3&7+*&8 BT QBSU PG SFOPWBUJPO BOE NPEFSOJTB
8JUI PWFS ZFBST PG PQFSBUJPO UIF ]

WPNFTUJD HFOFSBUJPO UBSJ$%G%E§/\‘;}L§'£FFG§@MFE 70 BOE 60JU =7
CTF IF TUBUPS XJOEJOH GBJMVS
- LiEs Lyl SFQMBDFNFOU PG UIF TUBUPS DPSF GSBI
XJUl OFX BOE CFUUFS EFTJHO XFSF JOJUJ
5/JT UBSJ$Z XBT SFWJITFE XJUI F$ZFDU1¢§‘PFN*+BOB/IBS|:ZPNQ|\/|FUF QBDLBHF XBT DP(
UJMM +VOF 51F #IlVUBO &MFDUSQRJUZ)EVUBRISIWZ #&"NIJMMJIPO 5IF FSFDU.
IBT BQQSPWFE UIJT UBSJ$Z XIJDI JT BQE @PINNIFTFT PCOIOH PG 60JU * XIJMM CF
GSPN UIF QSFWJPVT UBSJ$Z PG /V RFEFSOLEFBGPD WIE TBMF BOE TUBUPS BTTFI
PG FMFDUSJDJUZ UP #1$ GPS EPNFTWY®D UDP® NMUEGRQUBRIFO VQ JO



3FTUPSBUJPO PG 5)1 60JU * %YFUBJMFE 1SPKFDU 3FQPSUT
5|F SFTUPSBUJPO XPSLT PG UIF (FOFSBUJOH 60JU * PG 5)1
XBT DPNQMFUFE BU B DPTU PG /V NJ 95713 DPNQMFUFE

SF DPNNJTTJPOFE PO .BZ %SVL #JOEV * 8 BOE ** 8 4)1_‘

/ZFSB "NBSJ * BOE ** )11
60JU * PG 5)1 GBJMFE JO UIF NPSOJOH PG YWFDFNCES

BOE USJQQFE XJUIl UIF GBJMVSF%?V%'%j/ﬁEQPﬁ(ffl
TVveQMz UP UIF &MFDUSP )ZESBVMJDSFEWAF1%08§S$&%VEP#M%FE§/ 4UBHF * BOE 4UBH

SIF EFpDJFODJFT JO UIF EFTJHO P@(FQE[WN(&IQEEPEPEVSJOH 51F %13 GPES

0
BOE EFgFDUPS TZTUFNT FTDBMBUFE UIF.8 7Xga|_$ TTVVCQI\R]MJ%JFE UP (PWFSONFOU BOE

GBJMVSF UIBU SFTVMUFE JO PWFS TF%FSF\FB]Qf PGGHEFBﬁ%JS WBM 51JT XBT GPM

DBVTJOH UIF SPUPS SJN BTTFNCMZ UI?V%FNITL:,'?HSEPEVE@(@(?E %13 GPS AUBHE **
BOE QFSJQIFSBMMZ CZ NN 5IF S,P\H_RISTL]BE UP CF

DPNQMFUFMZ SFCVJMU VOEFS TVQFSWJTJPO PG UIF 0&.

#)&- 5IF SFCVIJMEJOH XBT DPNQMFUF/%FJQBS.Fﬁgg% YINE, )11

XJUlI FYDFQUJPOBM F$ZPSUT NBEF CZSILIJ—'IF%??SJ'GL{:’FSBNJIEO/ZFSB "NBSJ * ** QSPKF

0
UIJT 5)1 XBT TVQQPSUFE CZ PUIFS G%%%%WIPLPFTEPJ% A)(l$5IF POBM ESBGU %13 PG /

FTQFDIBMMZ GSPN $)1 8JUI UIF 603U GFIQH GSRMHIY §885+ 50 opupcrs %($
JOUP PQFSBUJPO CZ MBUF .BZ UIRSfs XBP OB LR VYMAESs psTu uvoorm xpsLT
PG XBUFS

GPS UIF /ZFSB "NBSJ QSPKFDU #Z %FDFNCF
PG UIF ESJGU XPSLT GPS /" * BOE /" ** QPXF

05)&3 "$5*7*5%&4 CFFO DPNQMFUFE

%SVL (SFFO $POTVMUBODZ £ ET
%SVL (SFFO $POTVMUBODZ %($ IBT %Fi?gv]UPUBCMJTIFE

VOEFS %(1$ BT BO PWFSBMM DPNQF!IENN7 CVIMEINH
JOJUJBUJWF JO UIF IZESPQPXFS TFDUF $POTVMUJOH TFSWJDFT UP 1)1" * BO

JT QMBOOFE GPS UIF %($ UP CF DSFBUFE BT B TVCTJEJBSZ PG

%(1$ " OVNCFS PG TQFDJBMJITFE TFSWJIDFpX%BSE @SPWEEFFOEFSTUBOEJOH XBT
CZ %($ EVSJOH UIF ZFBS CFUXFFO %(1$ BOE 1VOBUTBOHDIIV * ** )ZE
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1SPKFDU "VUIPSJUZ 1)1" * BOE ** RO WQBJ3FHJIJPO %(1$ FTUBCMJTIFE B OVN(
UISPVHI XIJDI %($ JT QSPWJEJOH DPOGY MYDTFNMMFOEBSWINPEFS UIF )ZESPQPXFS
GPS UIF CBMBODF JOGSBTUSVDUVSPOKWBEMP QMG OCUPSYHOUBF )3%$ % (1% JOUFC
1VOBUTBOHDIIV QSPKFDUT %VSJOH UIF %D QSPWIBFE )3%$ UP JODMVEF DJWJ
TFSWJIJDFT GPS UPQPHSBQIJDBM TVSWIHEPRBGED IOBQB YOHFGHIOFIFSIJOH BVUPNBU.
8l JUF #FMMJFE )FSPO $POTFSWBUJPO TBDENBUZBBE HWBODIDAGDZ IJNQSPWFNFOUT
BOE #KJNUIBOHLIB DPMPOZ BSFBT ®HU VRSBUBEOTIBMA@FOEFOU QSPpU DFOUS
JODMVEF QSFQBSBUJPO PG DPODFQUVMWBWBBFXBH @ QFRCBHPMIFE STIOHIF #PBSE JO .BS
EFTJHO ESBXJOHT FTUJNBUFT BOE WA EPWNVNNEFROERAUGRBBO PG PWFS /V
1)1"

'FX PG UIF TFSWJIJDFT SFOEFSFE UP UIF (
%($ IBT CFFO BTTPDJBUFE XJUIl 8"IPA@TGPYDWIPO EVSJOH UIF ZFBS XFSF
QSFQBSBUJPO PG JOGSBTUSVDUVSF QMBQE3RYH IBE B rOIRVIPRRGH BU UIF ,IPMP:
)P&SlHBOJTBUJPO PG %13 TUVEZ PG w '84'FVESJJNS:POOUHSJNPOJUPSJOH

BOE BOB
,(IPMPOHDIIV QSPKFDU

%VSJOH UIF ZFBS % (1% 18T BMTP Fou¥vT PEE B §BYLT (1P TQRFDUJIPO PG EJWFS

EFTJHO FOHJOFFSJOH BOE TvQrswiTiPr8FERBMM RRPRERBS

DJWJM DPOTUSVDUJPO XPSLT BTTPDJBWFE3XNFIVEMMFIYRP Mo POF QFPHWIPO PO UIF

QPXFS QMBOUT JODMVEJOH UIF SFNFE3NMBNEBPVHHEYY P QSPKFDU

BEESFTT UIF SPDL CPMU GBJMVSF QSPCMFN XJUI 5)1 BOE UIF

JOTUBMMBUJPO PG SPDLGBMM CBSSJPS¥BUIE)IGHNEHIES FYQMPSIOH PQQPSUVO
1VOBUTBOHDIIV BOE /JLBDIIV QSPKFDUT

YZESPQPXFS 3FTFBSDI BOE %FWHMANGTQHBEJNPOJUPSIOH TFSWJIDFT

$FOUSF
/[FX 7TFOUVSF "$$MJBUJPO

)ZESPQPXFS 3FTFBSD| BOE %FWEMbBPNONENII

$FOUSF QSPWJEFE TQFDJBMJTF WIWFSTIJGZJOH CVTJOFTT JO IZES

UP CPUI FYJTUJOH IZESPQPXFS BMMJFE TFSWJDFT

BOE IZESPQPXFS QSPKFDUT VOEFS

DPOTUSVDUJPO BOE JOEVTUSYFE® DO OIVU/BD UP TUSIWF UP DPOTJTUF

UP JUT 4IBSFIPMEFST CZ EJWFSTJGZJOH

%(1$ IBT NPSF UIBO ZFBST PG FYQFS\WWorRFd PR A JpWMJIFE TESWJIDFT  8JU
BOE NBJOUFOBODF PG IZESPQPXFS QWBYIGPMYRB LABHIAREPQPXFS QMBOUT DP
FYQFSJFODF GSPN $)1 JOUP DPOTJE¥R@BYYPDT 49YP BESPQPXFS JOWFTUJHB!
PCKFDUJWF UP CFDPNF B MFBEJOH |ZE&HIIHEFS @HpNBBEBZUSVDUJPO BOE NBOVI
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IBT CVIJMU B EFEJDBUFE UFBN PG QSBGFUTR NFEMTIOBU WB$SOP¥W TITBT JUT TFDSFUBS

MFWFMT JO EJWFSTF pFMET 4JODF JUT FTUBCMJTINFOU JO *$0-% IBT
FYFNQMBSZ UFDIOJDBM DPPQFSBUJPO BNP

&TUBCMJTINFOU PG #IVUBO "VWJRNBBIP® PG EFTIJHO DPOTUSVDUJPO |

&OHJOFFSJOH -UJNJUFE PG EBNT BOE #IVUBO DPVME HSFBUMZ CFO

#)65"/ "650."5*0/ B +PJOU 7FOUVSF .BRER8BDIZQ

CFUXFFO %(1$ BOE "OESJU[ )ZESP 1SJWBUF -JNJUFE

"OEJB "OESJU[)ZESP XJUI  QFSDFO! 5/F NBJO PCKFDUJWFT PG KPJOJOH

TIBSFIPMEJOHT SFTQFDUJWFMZ XBT UP HBJO BDDFTT UP FYQFSUJTF GSP

IPWENCFS DPVOUSJFT UP FOTVSF UIBU EBNT B
TBGFMZ F$DJFOUMZ FDPOPNJDBMM

.FNPSBOEVN PG 60OEFSTUBOEJOH U FOWJSPONEFOU GSJFOEMZ NBOOFS

BOE FTUBCMJTI B NBOVGBDUVSJOH VUJU GFS 4FDPFPOUEBSZ

&RVIQNFOU GPS IZESPQPXFS QMBOU ¥BE BHBFE 61X BeRrpuswrT po kP3oIoH »

. .

%(1$ BOE "OESJU[ )ZESP PO .BZ é\éB-IEﬁ'?VUFI:QLIJ—'MéFSUJTF GSPN NFNCFS DPVOU

UIF +PJOU 7FOUVSF "HSFENFOU GPS LUIFBETEUéBI\F'IJ\AéglFNEQBJMFEJGTBGFMZ F$«DIJFOUMZ |

" " " *
#)65"/ "650."50/ XBT TIJHOFE PO ODUJPchg FOWJSPONFOU GSJFOEMZ NBOOFS *U
BU 7JFOOB "VTUSJB #IVUBO UP BEESFTT DPODFSOT BOE DBQBDJI

EBN TBGFUZ NPOJUPSJOH PG QFSGPSNBOTD
#)65"/ "650."5*0/ XJMM TQFDJBMJ TPiMd &EBNT BOE TQJMMXBZT "T B NFNCFT

UIF NBOVGBDUVSF BOE EFMJIW¥i s AGWFUBIDFTT UP EBUBCBTFT PO EBNT
PG UIF BSU BVUPNBUJPO TZTU¥fUbIoBESEE T BOESMEFHBM GSBNFXPSL
TFDPOEBSZ FRVJONFOU GPS IZESPQPXFS
BOE TVCTUBUJPO BQOMJIDBUJRBGZEF BSF UFDIOJDBM DPNNJUUFFT GV
VOEFS *$0-% UIBU EJTDVTT PO NBUUFST T\
51F $PNQBOZ'T SBOHF PG QSPEVDUTFQOBDMARFESR (O BOEPMBOBHFNFOU EBN TBGF
QSPUFDUJPO BOE JOTUSVNFOUBUJP®IBDHEFNB @BE DR CMEMEJOH qPPE FWBMVB
FYQBOE UP HPWFSOJOH BOE FYDJUBBWPFIGF TFBWA BBOEQBSUBOU QMBUGPSNT G
SFRVJSFE UP BVYJMJBSZ FRVJQNFOUFYD IBIFH@ PYXFSPIPNBIWFIPO BOE SFQPSU PO BD
51F $PNQBOZ XJMM VTF UIF BVUPNBBOROOBFBIORMMBPGEZ NBOBHFNFOU BOE IFODF
PG "OESJU[ )ZESP UISPVHI B 5FDIORQ@RSUVDUUIEGDEP GPSN JOTUJUVUJPOBM
"HSFFNFOU XJUIl "OESJU[ )ZESP (NC) *$¥-PAJSIFBNCFBSFDPVOUSJFT
NBOVGBDUVSJOH GBDJMJUZ XJMM CF MPDBUFE XJUIJO UIF
QSFNJTFT PG $)1

"DDFTTJPO BT *$FNLCFS

#IVUBO JTNFNCFS DPVOUSZ PG
*$0-%

#IVUBO CFDBNFY'UNMFNCFS DPVOUSZ PG UIF
*OUFSOBUJPOBM $PNNJTTJPO PO -BSHF %BNT *$0-%
EVSJOH *$0Y%"ODOVBM .FFUJOH DPOWFOFE BU

1SBHVF $[FDI 3FQVCMJD JO +VMZ %(1%$ SFQSFTFOUFE
UIF #IVUBO /BUJPOBM $PNNJUUFF PO %BNT #)6%$0-%
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)6."/ 3&4063%$&4 NJMMJPO EVSJOH UIF ZFBS NBJOMZ
PG FYQFOEJUVSFT EFQSFDJBUJPO BOE
%(1$ IBT FNQMPZFFT PO JUT SPMMEPSBPMY@HAGH UIF
FNQMPZFFT PO EFQVUBUJPO UP JUT TVCTJEJBSZ DPNQBOJFT
BOE UP IZESPQPXFS QSPKFDUT VOEFS§IHRPNEBDL PPROUSGEVFET UP PCTFSWF Ul
TVDDFTT PG %(1$ IFBWJIJMZ EFQFOET OSPHABNRBIMIWAR FOTVSF HSFFO GPPUQS
JUT IVNBO SFTPVSDFT LFFQJOH UIFRMBDNVMBYUFETIE@BE JODFQUJPO IBT FOT\
SFUFOUJPO PG TVDI BTTFUT %(1$ DFOUBPEFBSETUPCFYQBBHESIUZ XJUI [FSP VOSF
JUT NBOEBUF XJUI UIF BWBJMBCMF INNBRT sBPEYEDHFTYZTUBOEBSET PG TBGF
NBLJOH SFRVJSFE JOWFTUNFOUT UP KOVBOIFSRIINBIQ ABMT MPTU #)4- IBT #
UIF FYJTUJOH IVNBO SFTPVSDFT BOEFERQWPZFEP VB EEIHPIOBTFT DBQBDJUZ CVJ
FNQMPZFFT XJUI OFX TLIMMT UISPVHIFFEZ¥PREWORYNBOMZ JO UIF IZESPQPXFS
SFTPVSDFT EFWFMPQNFOU QSPHSBNTPUIFS JOEVTUSJFT

$03103"5& 40$*"- 3&410/4*#*-*5#)4- IBT JOJUIJBUFE UP TUBSU NBOVGBDUYV
3VOOFS BT QJMPU QSPKFDU UP USBOTG
%(1$ JO GVMpPpMMJIOH JUT WJITJPO BBOWSBTYNMEIOGMBEZTIOP MPHZ GSPN (& 3F(
NBKPS SPMF JO TVQQPSUJOH UIF DPNNY FXEUFDVUuYgsPYHXJIJUI UIF DPNQMFUJPO
JUT DPSQPSBUF TPDJBM SFTQPOTJCR®MJIUAF mIBU SSRLIBULDVVNVPOPOFS JU XPVM
%(1$ DPOUJOVFT UP JNQSPWF UIF RVBBQVYEBDE WIOH P& BIHFS FMFDUSP NFDIE
DPNNVOJUJFT UISPVHI MPOH UFSN WBRWVBOIEBBRMUDPNQEPEOUT QSPEVDUT %VS
BMM TUBLFIPMEFST 51JT PCKFDUJWF%Jl1$J06P BMD BRI Wk E$GPS GVSUIFS JOWF
$43 XJUI #IVUBO'T PWFSBSDIJOH EFWFRFQRB®OE JPMPD¥YBOY GBDUVSJIOH TIPVME
I[(SPTT /BUJPOBM )BQQJOFTTz BMMPDBUFE TVDI NBOVGBDUVSJOH XPSL
IZESPQPXFS QSPKFDUT 7FOUVSJOH JOUP
5PXBSET BDIJFWJOH UIJT %(1%$ DPOUPORRSRBFPSFYORPENBOOFS JT FYQFDUFE |
DPNNVOJUZ SFMBUFE SFMJHJPVT RHVOBRDPOBM UPPMBIBMIU QSPpUBCMF JO |
BOE FOWJSPONFOUBM BDUJWJUJFT UIBU BSF JO UIF HSFBUFS
JOUFSFTUT PG UIF #IVUBOFTF QVCcMJ® BHBD/IHV pZEBUR PR XFS $PSQPSBUJP
BOE DPOUSJCVUJPOT %)1$

%(1$ TQFOU /V NJMMJPO UPXBSET )JHIFTU HFOFSBUJPO PG .6
BEEJUJPO UIF FNQMPZFFT PG %(1$ DPOUSJCVUFE /V

NJMMJPO UP UIF 4UBSZ 8FMGBSF 'VOE,Q RRFHFr L EY QDRI UBDIJFWFE UIF IJHIF
WBSJFE TPDJBM DBVTFT PG .6 TJODF DPNNJTTJPOJOH 5ISPVHI U
1PXFS 5SBEJOH $PNQBOZ 515% BDUVBMNA
% (1S 46#479%"3: )*()-*()54 0" § owrs .6 XFSF TFUUMFE UISPVHI UIF
TFUUMFNFOU NFDIBOJTN 515$ DPOUJOV
#IVUBO )ZESPQPXFS 4FSWJIDFT -dNJYUNTENT#)B-FOUFSJIOH UIF *OEJBO FOFS
%BHBDIIV QPXFS 8JUI EFDMJOJOH UBSJ$:
/FOUVSJOH JOUP NBOVGBDUVS&®O$HZ JO UIF *OEJBO FOFSHZ NBSLFUT
IBE UP OFHPUJBUF BO JOUFSJN UBSJ$Z TF
%VSJOH UIF ZFBS #)4- FBSOFE B SFWAABRS KEIDYJT CFMPX XIBU JT QSPWJEFE G
NJMMJPO )PXFWFS #)4- DPOUJOVFE UP SFNBJO JO UIF
SFE EVF UP JOTV$DJFOU MPBEJOH XRIbIZBBMBMTREBX UIF IJHIFTU qPPE MFW
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NPOTPPO 00 "VHVTU UIF EJTDIBSHP XBCFZBODMFE VO UJIJM UIF TIJHOJOH PG UIF
BU BO BMM UJNF IJHI PG DVNFDT XHEFIFNF®QUF XJUI UIF 3PZBM (PWFSONFOU P
ZFBST SFDVSSFODF qPPE BT QFS EFTJH®#" GBVMUZ  .7°"
(FOFSBUPS 5SBOTGPSNFS XBT SFTUPSFE EVSJOH UIF ZFBS
BOE DPNQBOZ SFDPWFSFE UIF SFQB3I¥ DMFBSBSPR P@RJIF $PODFTTIPO "HSFFNF
JOTVSFS %VSJOH UIF ZFBS 6/'$$$ BIT CUNMB UFGBWIFSITDVTTIJPOT CFUXFFO #IVUE
$&3T 8JUI UIJT PVU PG UIF DPODRSR®T SFMBUJOH UP DFSUBJO DMBVTFT
DPOUSBDUFE UP "%# 'VUVSF $BSCPO *UBEB B C@®MBEDFEFGJIOFT PO UIF DSPTT CP
POMZ $&3T POMZ SFNBJOT UP CF FEFRMDWIIDFREIZ SFMBUFE UP NBSLFU BDDFTT D
MPOH UFSN DPNNFSDJBM WJBCJMJUZ PG UIF
5BOHTJCKJ )ZESP &0OFSHZ -JNJUBEWHBYUIEMFTT NBEF TUFBEZ QSPHSFTT JO L
%VSJOH UIF ZFBS 5)Z& NBEF Q SIHESSBITIU $ @ DUMWBFMX P SL T
BOE IZESP NFDIBOJDBM XPSLT BT BHBJOTU UIF UBSHFU PG
BOE pOBODJBM QSPHSFTT PG POMZ$)"--&1T(R6

%FDFNCFS IV NIJMMJPO XBT JOKFDUFE BT
FRVJUZ JODMVEJOH %(1$' T PXO GVOEWGSYVDPOUNIWATIPUP QVU BMM JUT F$ZPSL
BOE /V NIJMMJPO UISPVHI "%# pOB®PNXHUFODJFT BOE SFUBJOJOH UBMFOU XJI

JO PSEFS UP FOTVSF UIF HSPXUI BOE TVTUB.
51F QSJPSJUZ EVSJOH UIF ZFBS XBT GRBSPIFPXES BHFMNPF®SU )PXFWFS JU IBT CFDPN
UP USZ BOE BDDFMFSBUF UIF DPOTDSEMMEPGJPE UF MMBOMUIF JOWFTUNFOUT
XPSLT BOE UP NBLF VQ GPS UIF EFMBBPINBBEHEWF BWSFIFEQSPOPVODFE VODFSUB.
UBLFO QMBDF EVF UP JOBCJMJUZ PGJTTVEBOWRMW GPOIESBNERSMIOFT PO $SPTT #P!
UP NPCJMJTF TV$DJFOU SFTPVSDFT &MFDIFSFDEURGS$#5& CZ UIF (P* JO 51F §
UIF QSPKFDU XBT BMSFBEZ POF ZFBSPEBK OEF TWSBBVMRIIF BDDFTT JOUP SFHJPO
"MM F$ZPSUT BSF DPOUJOVJOH UP CFBNMEERAPRQBEBDSPMWFUWFFQSPTQFDU GPS FYJTI
QFSGPSNBODF PG UIF $JWJM $POUSBOBBSPQPXFS QSPKFDUT "T B SFTVMU #IVUB

CFUUFS VOEFSTUBOE UIF JNQMJDBUJPOT PC
JIPMPOHDIIV )ZESP &0OFSHZ -IJNJEFE/MB&IPOT BOE FWPMWJOH FOFSHZ NBS
%VSJOH UIF ZFBS ,)& DPNQMFUFEBOEFQSFQESBIOBITFTT UIF SJTLT BTTPDJBUF
QSPDFTTFT PG UIF NBJO DPOTUSVDUJRQ BIROWIOWATYRRPWFS
BMM NBKPS DPOTUSVDUJPO BDUJWJUJFT DPOUJOVF UP CF LFQU
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8JUI UIF $#5& BOE HSPXJOH DPODFSOXJPO UZESIPQRXHSTUBOEBSET 5IF "VEJU &
NPTU PG UIF GVUVSF EFWFMPQNFOUFRPGFPQLISIF 4RBQVUPSZ "VEJUPST 3PZBM
QMBOOFE QSPKFDUT IBT OPX CFFO QBOB @ BGFZBDODFMEBIFO 'FCSVBSZ JO
$#5& JT BMTP B$ZFDUJOH UIF KPJOU WFOUVSF QSPKFDUT XJUI

UIF (P* 146T 5JMM UIFSF JT DMBSJUZ6PO*BORM4& JTEVETSBOE

DPODFSOT UIFSF BSF VODFSUBJOUJFT BTTPDJBUFE XJUI UIF

QMBOT GPS UIF IVHF FYQFDUFE HSPXBIFBF BISFFT-GF®D 2N B8 MIABLBUJIJPOT UP UIF "VEJ
DPVME PG DPVSTF B$ZFDU BOE BMUFS %(FSH BPXPO OPVBESFSWBUJPOT PS SFDF

SPMF JO UIF "OOFYVSF UP UIF "VEJUPST 3FQPSU
JPXFWFS UIF "VEJUPST IBWF ESBXO BUUI
45"56503: "6%*5 3&1035 DPOUJOVFE MPTTFT UIBU #)4- IBT CFFO HP

BO &NQIBTJT PG .BUUFS
.T 5 3 $IBEIB $P --1 %FMIJ XBT BQQPJOUFE CZ
UIF 3PZBM "VEJU "VUIPSJUZ BT QFS I SFRMISENFOU
PG $PNQBOJFT "DU PG #IVUBO BT UIF 4UBUVUPSZ
"VEJUPST GPS %(1$ XJUIl F$2FDU GSPN6IF #PB®P SEJOKME XPVME MJLF UP BDLO
.T53$IBEIB $P --1 %FMIJ VOEFSUPPUQUQFPFIWRPGYUPSB(P# %)* .P&" .P' #&"
"VEJU PG UIF BDDPVOUT PG %(1$ GPS &OWZSEBONFOU $PNNJTTJPO BOE PUIFS T
#IVUBO JO IFMQJOH %(1$ GVMpM JUT NBO?Z
.T 5 3 $IBEIB $P --1 VOEFSUPPL WFBS8EBXNUMEZBMTP MJLF UP BDLOPXMFE
"VEJU PG UIF BDDPVOUT PG %(1$ GPSPGIRIFFBB* BOKJIWIT BHFODJFT JO UBLJOH
F$ZFDU GSPN +BOVBSZ UJMM '@SBKBBET BOE UIF PUIFS JOJUJBUJWFT PG
DPWFSJOH BMM UIF QPXFS QMBOUT .BUFSJBM .BOBHFNFOU
%JWJTJPO BOE UIF $PSQPSBUF 0% DF 500 #RBBEOMPWIMEL BMTP MJLF UP UIBOL |
BVEJU BOE pOBMJTBUJPO PG (SPVQ BHIBVWDUFPSIOUWBEE(IBO. RPBHFNFOU UFBN
TUBOEBMPOF BDDPVOUT 5IF BV EJ B NKBN PZFG E VORIF B IFJS EFEJDBUFE XPSL B
BDDPSEBODF XJUI UIF "VEJUJOH 4UBOEBSESEJSETD F¥OFMBIEOU QFSGPSNBODF
UIF "DDPVOUJOH BOE "VEJUJOH 4UBOERSE#PBBEEXPG MEVEGBOUIFS MJLF UP VSHF L
""4## BOE (FOFSBM UFSNT PG SFGFSPGD% (GBSUPVBPORS BOE UP XPSL UPXBSET
NJOJNVN BVEJU SFQPSUJOH SFRVJSFRGOSN@SFTUBICFEBCZBE BOE FWPMWF Ul
UIF 3PZBM "VEJU "VUIPSJUZ TQFDJpFEP G OEIFSDIFDEBGD JO PSEFS UP FNFSHF B
PG UIF $PNQBOJFT "DU PG #IVUBO $PSQPSBUF .BOBHFNFOU

5/F pOBODJBM TUBUFNFOUT GPS % (131 B#PBSEJDIBMWM BWEOWJIJOVF UP GVMMZ TVC
FOUJUZ IBWF CFFO QSFQBSFE UP DPINQMWZIT GVOMMBBERGTIIJPO® BDIJFWIOH UIF NB
PG #IVUBOFTF "DDPVOUJOH 4UBOEBSET #"4 DPWFSFE
VOEFS #"4 .BSDI BOE JOUFSQSFUBBIPDWRNFVFE CZ
""4## XJUI UIF FYUFOU BQQMJDBCMF UP UIF DPNQBOJFT
SFQPSUJOH VOEFS #"4 #'34 BOE UIF STAWFB/BEO P QSFVWBMGPROGT UIF #PBSE
PG UIF $PNQBOJFT "DU PG #IVUBO 5IF pOBODJBM
TUBUFNFOUT IBWF CFFO QSFQBSFE PO B IJTUPSJDBM DPTU
DPOWFOUJPO PO BO BDDSVBM CBTJT FYDFQU BT TUBUFE
PUIFSXJTF 'PS FOTVSJOH DPNQMJBODF XJUI UIF pSTU UJNF
BEPQUJPO PG GVMM #"4 % (1% IBE UP SFBUIPRU4B O HB ZO BEXDEB M
TUBUFNFOU GPS JODMVEJOH UIF$SDBRIMSQB®BUJIWFT GPS
BMPOH XJUI PQFOJOH CBMBODFT UP DPNQMZ GVMMZ
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%)* T $PSQPSBUF (PWFSOBODF $(
QSBDUJDF HPPE DPSQPSBUF HPWFSOBODF

%VSJOH UIF ZFBS
UIF $PNQBOJFT "DU PG #IVUBO

$PEF DPNQSJTFT PG HVJEFMJOFT QSBDUJDFT B
*U QSPNPUFT FUIJDBM USBOTQBSFOU

%(1%$ IBT DPNQMJFE XJUI UIF QSJODJQMFT PG %)*'T $PSQPSBUF
BOE PUIFS TUBUVUPSZ SFRVJSFNFOUT

#0"3% 0' %*3&$5034
/P PG|#. %BUF P®JSFDUPSTIJQ PO %)*
/IBNF PG %JSFDUPS 1SPpMF T i e g e
.FNCFS $IBJSQFSTPO
%BTIP 4BOHBZ |/IBOEV $IBJSNBO %SVL )PMEJOH BOE %(1$ %SVL "JS
*OWFTUNFOUT -JNJUFE 9%)* HO# %)*
/IN %PSKJ 4AFDSFUBSZ .JOJTUS|Z PG 'JOBODF %) *
4POBN 8BOHDIV|L 4FDSFUBSZ .JOJTUSZ PG -BCPVS BO[E )V
NBO 3FTPVSDFT >P-)3
4POBN 5PQHBZ 4FDSFUBSZ .JOJTUSZ PG )PNF BOE $VMUVS$BM
"$7BJST .P)$"™
5BTIJ 1FN &YFDVUJWF &OHJOFFS %)14 |.JOJTUSZ PG
&DPOPNJD "$ZBJST> .P&"
5BTIJ -IBNP %JSFDUPS 'JOBODF | %SVL|)PMEJOH |BOE
*OWFTUNFOUT -JNJUFE 9)*
%BTIP $IIFXBOH 3JO[JO .BOBHJOH %JSFDUPS %SVL (SFFO%PDSFS $%$-
$PSQPSBUJPO -JNJUFE 9%(1$

*OEFQFOEFOU %JSFDUP&YFDVUJIJWF %JSFDUPS
/PO *OEFQFOEFOU %JSFMPPOP&YFDVUJIJWF %JSFDUPS

#0"3% .&&5*/(4

51F #PBSE PG %(1$ NFU TJY UJNFT EVSJOH UIF ZFBS BOE UIF RVPSVN BU FBDI PG U

EFBMU XJUI

OVNFSPVT JTTVFT BOE QSPWJEFE UJNFMZ EJSFDUJWFT GPS UIF TNPPL

F PG "CTFOD

/[IN %PSKJ

5BTIJ -IBNP
5BTIJ 1FN

4POBN 8BOHDIVL
4POBN 5PQHBZ

%BTIP $IIFXBOH 3JO[JO

#PBSE .FF %BUFT .FNCFST 1SFTFOU -FBW
Ul g, .BSDI %BTIP 4BOHBZ ,IBOEV /1IN %PSKJ
4POBN 8BOHDIVL
51JOMFZ 8BOHDIVL
-FL[BOH %PSKJ
5BTIJ 1FN
%BTIP $IIFXBOH 3JO[JO
UL .BSDI %BTIP 4BOHBZ ,IBOEV 5BTIJ 1FN
[IN %PSKJ
4POBN 8BOHDIVL
4POBN 5PQHBZ
5BTIJ -IBNP
%BTIP $IIFXBOH 3JO[JO
TU# . %BTIP 4BOHBZ ,IBOEV
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O #. 4FQUFENCEFS %BTIP 4BOHBZ ,IBOEV 4POBN 8BOHDIVL
[IN %PSKJ
4POBN 5PQHBZ
5BTIJ -IBNP

5BTIJ 1FN
%BTIP $IIFXBOH 3JO[JO

SEH. %FDFENCFS %BTIP 4BOHBZ ,IBOEV /JN %PSKJ
4POBN 8BOHDIVL 4POBN 5PQHBZ
4POBN 5PQHBZ 5BTIJ 1FN
5BTIJ -IBNP
5BTIJ 1FEN

%BTIP $IIFXBOH 3JO[JO

#0"3% $0..*55&& .&&5*/(

%(1$ IBT UISFF #PBSE 4VC $PNNJUUFFT #PBSE )3 $PNNJUUFF #)3$ #PBSE "VEJI
5FOEFS $PNNJUUFF #-5% 5|FTF #PBSE TVC DPNNJUUFFT BMTP NFU BT BOE XIF
EFMIJCFSBUF PO WBSJPVT JTTVFT DPOGSPOUJOH UIF DPNQBOZ

4/ IBNF #-5% )3% #"$ $PNNJUUFF NFNCFS $IBJSQFSTP
/IN %PSKJ #-5$% $IBJSQFS[TPO
4POBN 8BOHDIVL #-5% )3$ $IBJSQFSTPO
-FL[BOH %PSKJ #-59 #"$
5BTIJ -IBNP #-5%

%BTIP $IIFXBOH 3J0O[JO #-5% #)3$

51JOMFZ 8BOHDIVL #"$ $IBJSQFSTPO
4POBN 5PQHBZ #)3$

5BTIJ 1FN #"$ #)3$

-FL[BOH %PSKJ QSFWJPVT #PBSE %JSFDUPS SPOMBNIL CEF5BFTHUJOBINP EVSJOH

"116"- (&/&3"- .&&5*/( PG UIF ZFBS PS BU BOZ UJNF EVSJOH UIF Z
51F Y "(. GPS UIF DPNQBOZVIFB/EDIPO

BNPOHTU PUIFST QBTTFE UIF SFTPMYUJIP@&.&P5 SIFUIS.H
51J0MBZ 8BOHDIVL BOE -FL[BOH %PSKJ ®BBEN WPIEG RPBEEDPSQPSBUF HPWFSOBOD
UIF BQQPJOUNFOU PG 4POBN 5PQHBZ.BOEHFBNIHO U IBBI®PVBM QSPWJEFT GPS B G
BT OFX %JSFDUPST PO UIF #PBSE %BNBROBBIGNBDUIPGESJTLT O5IF LFZ SJTLT X
/IN %PSKJ 5BTIJ 1FN 4POBN 8BOHDIVEFSPUDP BUDIOWWMBNIFOU PG UIF DPNQBOZ'T

%JSFDUPST PO UIF #PBSE JEFOUJpFE BTTFTTFE FWBMVBUFE BOE D
SFHJTUFS O5IF SJTL SFHJTUFS JT SFWJFXF
#0"3% 3&.6/&3"5*0/ BOE NJUJHBUJPO BDUJPO QMBOT BSF BDD|

"T QFS UIF %)* $( $PEF FBDI| #PBSE %JBFDPURSSFIBMMWFRSJT SFWJIJFXFE CZ UIF #
FOUJUMFE UP SFDFJWF B TJUUJOH GR¥PGPGSPSIFE#PBSEO N AFIFJDFB S
BOE #PBSE 4VC $PNNJUUFFT

10-*$*&4 "/% 13"$5*$&4 0' $&0 "/% #0"3% &7
%*3&%$5034° */5&3&454 */ $0/53"$54 0'645(0Y'*
$"/$& "T QFS UIF %)* OXOFSTIJQ 1PMJDZ UIF #P
/P DPOUSBDU PG TJHOJpDBODF UP XIJDF WFSEABSNBOD FIBPTG UIF $&0 BOOVBMMZ
IPMEJOH DPNQBOZ PS JUT TVCTJEJBSBZ XBIMTBFOQBRSPL BWE &0 JT DPOEVDUFE
X1JDI B EJSFDUPS PG UIF $PNQBOZ IBHIBPNBUMRSIBPMNOOUFIVSWFZ
FTU XIFUIFS EJSFDUMZ PS JOEJSFDUMZ TVCTJTUFE BU UIF FOE
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50 5)& . &.#&34 0' %36, (3&&/ 108&3 $03103"5*0/ -*.*5&% #)65"/

0QJOJPO
8F IBWF BVEJUFE UIF pOBODJBM TUBUFNFOUT PG %SVL (SFFO 1PXFS $PSQPSBUJP(
UIF TUBUFNFOU PG pOBODJBM QPTJUJPO BT BU %FDFNCFS BOE UIF TUBUFN

PG DIBOHFT JO FRVJUZ BOE TUBUFNFOU PG DBTI qPXT GPS UIF ZFBS UIFO FOEF
JODMVEJOH B TVNNBSZ PG TJHOJpDBOU BDDPVOUJOH QPMJDJFT

*O PVS PQJOJPO UIF BDDPNQBOZJOH pOBODJBM TUBUFNFOUT HIWF B USVF BOE GI
BT BU %FDFNCFS BOE JUT pOBODJBM QFSGPSNBODF BOE JUT DBTI qPXT GP
#IVUBOFTF "DDPVOUJOH 4UBOEBSET #IVUBOFTF 'JOBODJBM 3FQPSUJOH 4UBOEBS

#BTJT GPS 0QJOJPO

8F DPOEVDUFE PVS BVEJU JO BDDPSEBODF XJUIl *OUFSOBUJPOBM 4UBOEBSET PC
UIPTF TUBOEBSET BSF GVSUIFS EFTDSJCFE JO UIF "VEJUPS'T 3FTQPOTJCIMJUJFT
PG PVS SFQPSU 8F BSF JOEFQFOEFOU PG UIF $PNQBOZ JO BDDPSEBODF XJUI UII
"DDPVOUBOUT" $PEF PG &UIJDT GPS 1SPGFTTJPOBM "DDPVOUBOUT *&4#" $PEF L
BSF SFMFWBOU UP PVS BVEJU PG UIF pOBODJBM TUBUFNFOUT JO #IVUBO BOE XF
JO BDDPSEBODF XJUI UIFTF SFRVJSFNFOUT BOE UIF *&4#" $PEF 8F CFMJFWF UIBI
TV$DIJFOU BOE BQQSPQSJBUF UP QSPWJEF B CBTJT GPS PVS PQJOJPO

&NQIBTJT PG .BUUFS

8F ESBX BUUFOUJPO UP $MBVTF 8 PG /PUF [P PG /PUFT UP BDDPVOUT %(1$ IE
#IVUBO )ZESPQPXFS 4FSWJDFT -JNJUFE #)4- +PJOU 7FOUVSF #)4- IBT CFFO JC
MPTTFT IBWF FYDFFEFE NPSF UIBO PG /FU XPSUI PG #)4- 5IF NBOBHFNFOU IB

UFTUJOH PG UIF TBNF TJODF JO UIFJS WIJFX UIF MPTTFT BSF UFNQPSBSZ JO OBU\
SFTVMU JO UIF DPNQBOZ NBLJOH QSPpUT JO GVUVSF 0VS PQOUIPRQJID IFRAJ JRVE MU
NPEJpFE JO SFTQFDU PG UIJT NBUUFS

,FZ "VEJU .BUUFST

,FZ BVEJU NBUUFST BSF UIPTF NBUUFST UIBU JO PVS QSPGFTTJPOBM KVEHNFOU
pOBODJBM TUBUFNFOUT PG UIF DVSSFOU QFSJPE S5IFTF NBUUFST XFSF BEESFTTF
TUBUFNFOUT BT B XIPMF BOE JO GPSNJOH PVS PQJOJPO UIFSFPO BOE XF EP OPU

'PS UIF BVEJU PG UIF 'JOBODJBM 4UBUFNFOUT XF EJE OPU pOE BOZ TJHOJpDBOU

B3FTQPOTJCIMIUZ PG .BOBHFNFOU BOE UIPTF DIBSHFE XJUIl (PWFSOBODF GPS 4UB
.BOBHFNFOU JT SFTQPOTJCMF GPS UIF QSFQBSBUJPO BOE GBJS QSFTFOUBUJPO
#IVUBOFTF "DDPVOUJOH 4UBOEBSET #IVUBOFTF 'JOBODJBM 3FQPSUJOH 4UBOEBSE
BT NBOBHFNFOU EFUFSNJOFT JT OFDFTTBSZ UP FOBCMF UIF QSFQBSBUJPO PG pO
NJTTUBUFNFOU XIFUIFS EVF UP GSBVE PS FSSPS
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*O QSFQBSJOH UIF pOBODJBM TUBUFNFOUT NBOBHFNFOU JT SFTQPOTJCMF GPS BT
BT B HPJOH DPODFSO EJTDMPTJOH BT BQQMJDBCMF NBUUFST SFMBUFE UP HPJOH
BDDPVOUJOH VOMFTT NBOBHFNFOU FJUIFS JOUFOET UP MJRVJEBUF UIF $PNQBOZ P
BMUFSOBUJWF CVU UP EP TP

5/1PTF DIBSHFE XJUl HPWFSOBODF BSF SFTQPOTJCMF GPS PWFSTFFJOH UIF $PNQBOZ

"VEJUPS'T 3FTQPOTJCJIMJIUJFT GPS UIF "VEJU PG UIF 'JOBODJBM 4UBUFNFOUT

OvS PCKFDUJWFT BSF UP PCUBJO SFBTPOBCMF BTTVSBODF BCPVU XIFUIFS UIF pOB(
NBUFSJBM NJTTUBUFNFOU XIFUIFS EVF UP GSBVE PS FSSPS BOE UP JTTVF BO BV
3FBTPOBCMF BTTVSBODF JT B IJHI MFWFM PG BTTVSBODF CVU JT OPU B HVBSBOUFF
*4"T XJMM BMXBZT EFUFDU B NBUFSJBM NJTTUBUFNFOU XIFO JU FYJTUT . JTTUBUFN
DPOTJEFSFE NBUFSJBM JG JOEJWJEVBMMZ PS JO UIF BHHSFHBUF UIFZ DPVME SFBT
EFDJTJPOT PG VTFST UBLFO PO UIF CBTJT PG UIFTF pOBODJBM TUBUFNFOUT

3FQPSU PO OUIFS -FHBM BOE 3FHVMBUPSZ 3FRVJSFNFOUT

"T SFRVJSFE CZ TFDUJPO PG UIF $PNQBOJFT "DU PG #IVUBO SFBE XJUI 1BSU
"VEJU &YBNJOBUJPO BOE 3FQPSUJOH 3FRVJSFNFOUT XF HIWF JO UIF "OOFYVSF
UIFSFJO UP UIF FYUFOU BQQMJDBCMF

"T SFRVJSFE CZ UIF 4FDUJPO PG 5IF $PNQBOJFT "DU PG #IVUBO XF SFQPSU U

B 8F IBWF PCUBJOFE BMM UIF JOGPSNBUJPO BOE FYQMBOBUJPO XIJDI UP UIF C
OFDFTTBSZ GPS UIF QVSQPTF PG PVS BVEJU

C *O PVS PQJOJPO QSPQFS CPPLT PG BDDPVOUT BT SFRVJSFE CZ MBX IBWF CFFO
PVS FYBNJOBUJPO PG UIPTF CPPLT QSPQFS SFUVSOT BEFRVBUF GPS UIF QVSQPT

D 5lF 4UBUFNFOU PG 'JOBODJBM 1PTJUJPO 4UBUFNFOU PG $PNQSFIFOTJWF *ODP
UIF 4UBUFNFOU PG $BTI '"MPX EFBMU XJUI CZ UIJT SFQPSU BSF JO BHSFFNFOU XJ

E UIF DPNQBOZ IBT DPNQMJFE XJUIl PUIFS MFHBM BOE SFHVMBUPSZ SFRVJSFNFOU

'PS 5 3 $IBEIB  $P --1
'JSN 3FHJTUSBUJPO /VNCFS /)
$IBSUFSFE "DDPVOUBOUT

.S 7JLBT .
1BSU
.FNCFSTIJQ /P
1IMBDW¥NCBJ
%BUF
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<3FGFSSFE UP JO QBSBHSBQI PG UIF "VEJUPST® 3FQPSU PG FWFO EBUF UP UIF .FEN
PO UIF pOBODJBM TUBUFNFOUT'SPBFWIEFSFBS BPOEFE

B 51F $PNQBOZ IBT NBJOUBJOFE QSPQFS SFDPSET UP TIPX GVMM QBSUJDVMBST
PG JUT pYFE BTTFUT

C "T QFS QPMJDZ PG UIF DPNQBOZ 11ZTJDBM WFSJpDBUJPO PG pYFE BTTFUT .
QIBTFE NBOOFS TP UIBU BMM JUFENT PG pYFE BTTFUT BSF QIZTJDBMMZ WFSJpf

D 5|F pYFE BTTFUT BSF QIZTJDBMMZ WFSJpFE CZ UIF NBOBHFNFOU EVSJOH
QSPQFSMZ EFBMU XJUI JO UIF CPPLT PG BDDPVOUT

5/F pYFE BTTFUT PG UIF DPNQBOZ IBWF OPU CFFO SFWBMVFE EVSJOH UIF ZFBS

"T UIF DPNQBOZ JT FOHBHFE JO UIF HFOFSBUJPO PG FMFDUSJDJUZ UIFSF BSF OF

11zTJDBM WFSJpDBUJPO PG DJWJM NFDIBOJDBM BOE FMFDUSJDBM TUPSFT BOE T
OP NBUFSJBM EJTDSFQBODJFT IBWF CFFO OPUJDFE $FSUBJO JUFNT IBWF CFFO JE
JOJUJBUFE OFDFTTBSZ BDUJPO GPS UIFJS WBMVBUJPO BOE EJTQPTBM QMBOT )P X

*O PVS PQJOJPO BOE BDDPSEJOH UP JOGPSNBUJPO BOE FYQMBOBUJPO HJWFO U
JOWFOUPSJFT TUPSFT BOE TQBSFT GPMMPXFE CZ UIF NBOBHFNFOU BSF SFBTPOE
$PNQBOZ BOE UIF OBUVSF PG JUT CVTJOFTT

00 UIF CBTJT PG PVS FYBNJOBUJPO PG UIF JOWFOUPSZ TUPSFT TQBSFT SFDPS|
QSPQFS SFDPSET GPS JOWFOUPSZ %JTDSFQBODJFT OPUJDFE PO QIZTJDBM WFSJy
XFSF OPU NBUFSJBM *O PVS PQJOJPO UIF WBMVBUJPO PG ZFBS FOE JOWFOUPSJ
UIF OPSNBMMZ BDDFQUFE BDDPVOUJOH QSJODJQMFT BOE JT PO UIF TBNF CBTJT
IZESPQPXFS CVTJOFTT XJUIl OP EFpOJUF DPOTVNQUJPO QBUUFSO PG UIF JOWFOU
NPWJOH JOWFOUPSJFT DBOOPU CF EFUFSNJOFE

"DDPSEJOH UP UIF JOGPSNBUJPO BOE FYQMBOBUJPOT HIJWFO UP VT UIFSF JT O
NBOBHFNFOU GSPN XIJDI MPBO PS BO BEWBODF IBT CFFO UBLFO CZ UIF $PNQBOZ

"DDPSEJOH UP UIF JOGPSNBUJPO BOE FYQMBOBUJPOT HIWFO UP VT UIF $PNQBO
IPMEJOH DPNQBOZ EVSJOH UIF ZFBS

5|F MPBOT PS BEWBODFT IBWF CFFO HIWFO CZ UIF $PNQBOZ UP UIF GPMMPXJOH
JOUFSFTU BSF OPU EVF EVSJOH UIF ZFBS BT QFS UFSNT BOE DPOEJUJPO PG UIF B

B "O JOUFS DPSQPSBUF MPBO PG /V /HVMUSVN 5XP IVOESFE pGUZ p
%VOHTVN $FNFOU $PSQPSBUJPO -UE %$$- GFMMPX TV CYHBIBSZ WGHE $RPBO I
QFSJPE V.BBDI BU UIF JOUFSFTU SBUF PG QFS BOOVN

C "O JOUFS DPSQPSBUF MPBO PG /V /HVMUSVN UXFOUZ NJMMJPO IBT
4FSWJDF -UE #)4- +PJOU WFOUVSF WaBMMMABIL BS$ SFFNGEPY EIFUGBIZIPE VQ U

BU UIF JOUFSFTU SBUF PG QFS BOOVN
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"EWBODFT HSBOUFE UP P$DFST TUB$Z BSF HFOFSBMMZ JO LFFQJOH XJUIl UIF QSPYV
GSFRVFOU BEWBODFT BSF HSBOUFE BOE UIFSF JT OP BDDVNVMBUJPO PG MBSHF BEV

"DDPSEJOH UP JOGPSNBUJPO BOE FYQMBOBUJPO HJWFO UP VT JO PVS PQJOJPO .
HFOFSBMMZ DPNNFOTVSBUF XJUI JUT TJ[F BOE UIF WPMVNF PG CVTJOFTT UP FOTYV
PG BDDPVOUJOH SFDPSET UP DBSSZ PVU UIF CVTJOFTT JO BO PSEFSMZ BOE F$DJ
$PNQBOZ BT XFMM BT UP FOTVSF BEIFSFODF UP UIF BQQMJDBCMF SVMFT SFHVMBU
BVEJUT IBWF CFFO DBSSJFE PVU BU BMM QMBOUT P$DFT DPWFSJOH QBSU PG UIF Z
UIF BDDPVOUJOH ZFBS XF TVHHFTU JU TIPVME CF DPNQMFUFE CFGPSF UIF TUBSU P

*O PVS PQJOJPO BOE BDDPSEJOH UP UIF JOGPSNBUJPO BOE FYQMBOBUJPOT HIWFO |
PG UIF JUFNT QVSDIBTFE BSF PG TQFDJBM OBUVSF BOE TVJUBCMF BMUFSOBUJWF T
RVPUBUJPOT UIFSFPG UIFSF JT BO BEFRVBUF TZTUFN PG DPNQFUJUJWF CJEEJOH D
BOE UIF OBUVSF PG JUT CVTJOFTT GPS UIF QVSDIBTF PG HPPET BOE TFSWJDFT JODN
BOE PUIFS BTTFUT "T UIF $PNQBOZ JT FOHBHFE JO FMFDUSJDJUZ HFOFSBUJPO JU I

51F $PNQBOZ TFMMT JUT FMFDUSJDJUZ HFOFSBUFE UP 15% *OEJB -JNJUFE BU SBUFT
UIF (PWFSONFOU PG *OEJB BOE UP #IVUBO 1PXFS $PSQPSBUJPO -JNJUFE GPS TBMF
BVUIPSJUZ BQQPJOUFE CZ UIF 3PZBM (PWFSONFOU PG #IVUBO )FODF JO WJFX PG U
GPS TBMF PG HPPET BOE TFSWJDFT JO PVS PQJOJPO JT OPU BQQMJIDBCMF UP UIF ¢

"DDPSEJOH UP UIF JOGPSNBUJPO BOE FYQMBOBUJPOT HIWFO UP VT UIF $PNQBOZ |
BOE TBMF PG FMFDUSJDJUZ BOE TFSWJDFT EVSJOH UIF ZFBS JO QVSTVBODF PG DP
DPNQBOZ JO XI1JDI UIF EJSFDUPS T BSF EJSFDUMZ PS JOEJSFDUMZ JOUFSFTUFE BU
CZ UIF 3PZBM (PWFSONFOU PG #IVUBO 5IFSFGPSF UIF SBUFT BU XIJDI UIFTF USBO"
QSJIJNB GBDJF QSFKVEJDJBM UP UIF JOUFSFTU PG UIF $PNQBOZ

"T FYQMBJOFE UP VT UIF $PNQBOZ IBT B QSPDFEVSF GPS EFUFSNJOBUJPO PG VOT
IBWF CFFO NBEF JO BDDPVOUT GPS MPTT BSJTJOH PVU PG PCTPMFTDFODF PG TVDI T

"T UIF $PNQBOZ JT FOHBHFE JO UIF CVTJOFTT PG HFOFSBUJPO PG FMFDUSJDJUZ UI
HPPET BOE IFODF UIF RVFTUJPO PG BTDFSUBJOJOH VOTFSWJIJDFBCMF EBNBHFE SBX
BSJTF )PXFWFS BT FYQMBJOFE HFOFSBMMZ UIFSF JT BO BEFRVBUF TZTUFN PG B
USBOTGPSNBUJPO BU UIF QPJOU PG PDDVSSFODF GPS UBLJOH DPSSFDUJWF BDUJP

51F $PNQBOZ JT NBJOUBJOJOH SFBTPOBCMF SFDPSET GPS HFOFSBUJPO PG FMFDU:
FOFSHZ SFDFJWFE BOE FOFSHZ EJTUSJCVUFE BSF NBJOUBJOFE CZ UIF $PNQBOZ

5|F 4UBUFNFOU PG &0OFSHZ (FOFSBUJPO 4UBUFNFOU PG (SPTT &0FSHZ "WBJMBCMF (
PG (SPTT &0FSHZ "WBJMBCMF GPS TBMF VTF GPS UIF ZFBS IBWF CFFO HIWFO JO

$ % SFTQFDUJWFMZ

51F $PNQBOZ JT NBJOUBJOJOH SFBTPOBCMF SFDPSET GPS TBMF BOE EJTQPTBM P
HFOFSBUF BOZ CZ QSPEVDUT
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51F $PNQBOZ IBT CFFO HFOFSBMMZ SFHVMBS JO EFQPTJUJOH SBUFT BOE UBYFT
EVFT XJUI UIF BQQSPQSJBUF BVUIPSJUJFT *O PVS PQJOJPO UIF QSPWJTJPO GPS
BEKVTUNFOUT IBWF CFFO NBEF UP DPNQVUF BNPVOU PG UBY SFRVJSFE VOEFS |
,LJOHEPN PG #IVUBO r

"T FYQMBJOFE UP VT BT PO UIF MBTU EBZ PG UIF pOBODJBM ZFBS UIFSF XBT ¢
SBUFT UBYFT EVUJFT SPZBMUJFT BOE PUIFS TUBUVUPSZ EVFT FYDFQU BT HIJWF
"DDPVOUT

"DDPSEJOH UP UIF JOGPSNBUJPO BOE FYQMBOBUJPOT HIWFO UP VT BOE PO UIF
PUIFS CPPLT BOE SFDPSET UP UIF CFTU PG PVS LOPXMFEHF OP QFSTPOBM FYQF
$PNQSFIFOTJWF *ODPNF PUIFS UIBO UIPTF QBZBCMF VOEFS DPOUSBDUVBM PCMJ
XJUlI HFOFSBMMZ BDDFQUFE CVTJOFTT QSBDUJDF

4JODF UIF $PNQBOZ JT FOHBHFE JO HFOFSBUJPO PG FMFDUSJDBM FOFSHZ GSPN |
$PNQBOZ )PXFWFS UIF $PNQBOZ IBT B SFBTPOBCMF TZTUFN PG SFDPSEJOH SFDF.
BMMPDBUJOH UP UIF SFTQFDUJWF IFBET PG BDDPVOUT XIJDI BSF DPNNFOTVSBUF

2vBOUJUBUJWF SFDPODJMJBUJPO JT DBSSJFE PVU BU UIF FOE PG UIF BDDPVOUJ
$MBVTF 8 PG /PUF PG I/PUFT UP "DDPVOUTzZ

"DDPSEJOH UP UIF JOGPSNBUJPO BOE FYQMBOBUJPOT HIWFO UP VT BOE PO UIF
PUIFS CPPLT BOE SFDPSET BQQSPWBM PG #PBSE BQQSPQSJBUF BVUIPSJUZ JT P
MPTT EJTDSFQBODJFT JO QIZTJDBM CPPL CBMBODFT PG JOWFOUPSJFT TUPSFT

4JODF UIF $PNQBOZ JT FOHBHFE JO HFOFSBUJPO PG FMFDUSJDBM FOFSHZ GSPN
BMMPDBUJOH NBO IPVST VUJMIJ[FE UP UIF SFTQFDUJWF KPC JT OPU BQQMJDBCMF

5/FSF JT B SFBTPOBCMF TZTUFN PG BVUIPSJ[BUJPO BU QSPQFS MFWFMT BOE BEFI
XJUI UIF TJ[F PG UIF $PNQBOZ BOE UIF OBUVSF PG JUT CVTJOFTT PO JTTVF PG TL
DPTU DFOUFST J F KPC TJUFT

&MFDUSJDJUZ HFOFSBUFE CZ UIF $PNQBOZ JT CFJOH TPME NBJOMZ UP UIF 15% *
NVUVBMMZ CZ UIF 3PZBM (PWFSONFOU PG #IVUBO BOE (PWFSONFOU PG *OEJB "T
$PSQPSBUJPO -JNJUFE UIF TFMMJOH QSJDF JT CFJOH pYFE CZ UIF SFMFWBOU BV
BOE NBSLFU DPOEJUJPO

*O PVS PQJOJPO UIF DSFEJU TBMFT QPMJDZ PG UIF $PNQBOZ JT SFBTPOBCMF B
"OOFYVSF UIF RVFTUJPO PG DSFEJU SBUJOH PG DVTUPNFST EPFT OPU BSJTF

4JODF UIF $PNQBOZ EPFT OPU TFMM FMFDUSJDJUZ UISPVHI DPNNJTTJPO BHFOUT
*O PVS PQJOJPO UIFSF JT B SFBTPOBCMF TZTUFN PG DPOUJOVPVT GPMMPX VQ X.

UIBU %FCUPST BOE PUIFS QBSUJFT XIJDI BSF GFX JO OVNCFST BSF CFJOH NPOJUF
BHF XJTF BOBMZTJT PG PVUTUBOEJOH DMBJN
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*O PVS PQJOJPO BOE BDDPSEJOH UP UIF JOGPSNBUJPO BOE FYQMBOBUJPOT HJWFC
QBSUJDVMBSMZ DBTI CBOL BOE TIPSU UFSN EFQPTJUT FUD BSF BEFRVBUF BOE UIBU
JOUFSFTU CFBSJOH BDDPVOUT 5IF $PNQBOZ IBT OPU XJUIESBXO BOZ FYDFTT BNPVO
CVSEFO PO UIF DPNQBOZ

*O PVS PQJOJPO BOE UP UIF FYUFOU PVS FYBNJOBUJPO SFWFBMT UIF CVTJOFTT BD
BOE JOUSB WJSFT UP JUT "SUJDMFT PG *ODPSQPSBUJPO

*OWFTUNFOU EFDJTJPOT SFMBUFE XJUI OFX QSPKFDUT BSF NBEF XJUIl QSJPS BQQSP
GFBTJCJMJUZ PG TVDI OFX WFOUVSFT XFSF PO SFDPSE

51F $PNQBOZ IBT B TVJUBCMF CVEHFUBSZ DPOUSPM TZTUFN

4JODF UIF $PNQBOZ JT FOHBHFE JO UIF HFOFSBUJPO PG IZESPFMFDUSJDJUZ OP JO
5/F $PNQBOZ EPFT OPU IBWF B TZTUFN PG TUBOEBSE DPTUJOH CVU PQFSBUJPOBM W
BHBJOTU CVEHFUFE OPSNT

*O PVS PQJOJPO BOE UP UIF FYUFOU SFWFBMFE CZ PVS FYBNJOBUJPO UIF EFUBJ!
QBZNFOUT NBEF JO DBTI PS JO LJOE UP UIF #PBSE PG %JSFDUPST JODMVEJOH UIF .E
CZ UIF $PNQBOZ EJSFDUMZ PS JOEJSFDUMZ BSF EJTDMPTFE JO /PUF PG UIF /PUF

*O PVS PQJOJPO BOE PO UIF CBTJT PG FYBNJOBUJPO PG CPPLT BOE SFDPSET HFOF
CFFO DPNQMJFE XJUI

"DDPSEJOH UP UIF JOGPSNBUJPO BOE FYQMBOBUJPOT HIWFO UP VT UIF P$DJBMT P
TFOTJUJWF JOGPSNBUJPO XI1JDI BSF OPU NBEF QvCMJDMZ BWBJMBCMF VOBVUIPSJ
DMPTF QFSTPOT XIJDI EJSFDUMZ PS JOEJSFDUMZ CFOFpU UIFNTFMWFT 8F IBWF IPX
PO UIF TBNF BOE DBOOPU JOEFQFOEFOUMZ WFSJGZ UIF TBNF

$PNQVUFSJ[FE "DDPVOUJOH &OWJSPONFOU
51F $PNQBOZ IBT JOUSPEWVBVBPHM"1 GGPS BDDPVOUJOH TZTUFN BMPOH XJUI UIF |
JO TPNF PQFSBUJPOT pFMET MJLF BDDPVOUJOH QBZSPMM JOWFOUPSZ NBOBH
TZTUFN *O PVS PQJOJPO PSHBOJ[BUJPOBM BOE TZTUFN EFWFMPQNFOU DPOUSP

CF BEFRVBUF SFMBUJWF UP UIF TJ[F BOE OBUVSF PG DPNQVUFS JOTUBMMBUJPO

*O PVS PQJOJPO UIF $PNQBOZ BQQFBST UP IBWF UBLFO BEFRVBUF NFBTVSFT I
XJUI UIF TJ[F BOE OBUVSF PG DPNQVUFS JOTUBMMBUJPO

51F PQFSBUJPOBM DPOUSPMT JO UIF $PNQBOZ BSF HFOFSBMMZ BEFRVBUF UP FO
BOE PVUQVU JOGPSNBUJPO

"DDPSEJOH UP UIF JOGPSNBUJPO BOE FYQMBOBUJPOT HIJIWFO UP VT NFBTVSFT
DPNQVUFS JOTUBMMBUJPO BOE pMFT BSF BEFRVBUF

51F $PNQBOZ IBT B %JTBTUFS 3FDPWFSZ 1MBO %31 JO QMBDF DPNNFOTVSBUF X
UIF $PNQBOZ
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(FOFSBM

(PJOH $PODFSO 1SPCMFNT

00 UIF CBTJT PG UIF BUUBDIFE 'JOB'@FDEM @B UFN MBXOETBEDDRSEJOH UP UIF JOC
FYQMBOBUJPOT HIWFO UP VT UIF pOBODJBM QPTJUJPO PG UIF DPNQBOZ JT IF
UIF $PNQBOZ JT MJLFMZ UP CFDPNF TJDL JO UIF OFBS GVUVSF

3BUJP "OBMZTJT

'JOBODJBM BOE 0QFSBUJPOBM 3FTVMUT P& IE SPNQB'QZJBBRFFEFOUHIWFO JO

$PNQMJBODF XJUI 5IF $PNQBOJFT "DU PG #IVUBO

"DDPSEJOH UP UIF JOGPSNBUJPO BOE FYQMBOBUJPOT HIJIWFO UP VT CZ UIF N
$IFDLMJTU DPNQMFUFE CZ UIF $PNQBOZ 0$+DJBMT UIF $PNQBOZ IBT HFOFSBMN
$PNQBOJFT "DU PG #IVUBO &YFIUBJMUPBSIN H3SW Q6 SID

"EIFSFODF UP -BXT 3VMFT BOE 3FHVMBUJPOT

00 UIF CBTJT PG PVS FYBNJOBUJPO PG UIF CPPLT BOE SFDPSET PG UIF $PNQB
FYQMBOBUJPOT HIWFO UP VT XF IBWF OFJUIFS DPNF BDSPTT OPS IBWF XF CFF
$PNQBOJFT "DU PG #IVUBO FYDFQU BT NFOUJPOFE BCPWF BOE UIF SFMFW
"DU *O SFTQFDU PG DPNQMJBODF XJUI PUIFS "DUT QSFWBMFOU JO #IVUBO B(
MJTU PG DPNQMJBODF DIFDLMJTU IBT CFFO EFWFMPQFE CZ UIF DPNNJUUFF GP
PG SFHVMBUPSZ SFRVJSFNFOU NBJOMZ SFMBUJOH UP FOWJSPONFOU BOE EJTE
BVEJU UFBN TVQQPSUFE CZ MFHBM VOJU BOOVBMMZ "T TUBUFE UP VT UIFSF B
UFBN

'PS 5 3 $IBEIB $P --1
'JSN 3FHJTUSBUJPO /VNCFS I
$IBSUFSFE "DDPVOUBOU

.S 7JLB
1B
.FNCFSTIJQ /P

1MBDWNCBJ

%BUF
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4UBUFNFOU PG
'JOBODJBM 1PTJUJPO

BT BW®%FDFNCFS

"NPVOU JO /V

1BSUJDVMBST //PPU +BO

1SPQFSUZ QMBOU FRVJQNFOU

*OUBOHJCMF BTTFUT

*OWFTUNFOU QSPQFSUZ

%FGFSSFE UBY BTTFU

*OWFTUNFOUT JO TVCTJEJBSJUFT BOE KPJOU
WFOUVSFT

-POH 5FSN *OWFTUNFOUT B

OUIFS BTTFUT C

*OWFOUPSJFT

41PSU 5FSN *OWFTUNFOUT B

5SBEF BOE PUIFS SFDFJWBCMFT C

1SFQBZNFOUT BOE BEWBODFT

$BTI BOE DBTI FRVIJWBMFOUT D

4IBSF DBQJUBM

(FOFSBM SFTFESWFT

3FUBJOFE FBSOJOHT

"DDVNVMBUFE PUIFS DPNQSFIFOTJWF
JODPNF
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-POH 5FSN #PSSPXJOHT D
%FGFSSFE UBY MJBCJMJUZ
&NQMPZFF CFOFpU PCMJHBUJPO
5PUBM OPO DVSSFOU MJBCJIJMJUJFT
$VSSFOU MJIJBCJIJMJUJFT
5SBEF BOE PUIFS QBZBCMFT E
OUIFS pOBODJBM MJBCJMJUJFT F
OUIFS DVSSFOU MJBCJIJMJUJFT
$VSSFOU UBY MJBCIJMJUJFT
&NQMPZFF CFOFpU PCMJHBUJPO
5PUBM DVSSFOU MJBCJMJUJFT
5PUBM MJBCJMJUJFT
5PUBM TIBSFIPMEFST  FRVJUZ MIJBCIMJUJFT
4JHOJpDBOU "DDPVOUJOH 1PMJDJFT J/PUFT
PO "DDPVOUT
/IPUF SFGFSSFE UP BCPWF GPSN BO JOUFHSBM QBSU PG UIF "DDPVOUT

51JT JT UIF 4UBUFNFOU PG 'JOBODJBM 1PTJUJPO SFGFSSFE UP JO PVS SFQPSU PG FW
*O UFSNT PG PVS SFQPSU PG FWFO EBUF BUUBDIFE

'PS 5 3 $IBEIB  $P --1
$IBSUFSFE "DDPVOUBOUT

'JSN'T 3FHJTUSBUJPO /P I

$1BJ

7JLBT ,VNBS
1BSUOFS
.FNCFSTIJQ /P

1MBDWNCBJ 6HZFO /BNHZBM
%BUF

%JSFDUPS 'JOBODF
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4UBUFNFOU PG

SPNQSFIFOTJWF *ODPNF

GPS UIF ZFBS FOBEFBEFNXIFS

"NPVOU JO /V

1BSUJDVMBST

&MFDUSJDJUZ SFWFOVF

/IPUF
/P

*OUFSFTU FBSOFE

OUIFS JODPNF

8IFFMJOH DIBSHFT

*OTVSBODF

3VOOJOH BOE NBJOUFOBODF FYQFOTFT

&NQMPZFFT® SFNVOFSBUJPO BOE CFORpPUT

'JOBODF DPTU

%FQSFDJBUJPO BNPSUJ[BUJPO

OUIFS FYQFOTFT

$VSSFOU UBY

%FGFSSFE UBY

*ODPNF 5BY GPS FBSMJFS ZFBST
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OUIFS DPNQSFIFOTJWF JODPNF

3F NFBTVSFEFNFOUT PG QPTU FNQMPZNF

ou C

FOFpU PCMJHBU

JPOT

*ODPNF UBY SFMBUJOH UP UIFTF JUENT

5PUBM PUIFS DPNQSFIFOTJWF JODPNF GPS UIF ZFBS
$PNQSFIFOTJWF JODPNF GPS UIF ZFBS

#BTJD EJMVUFE FBSOJOHT QFS TIBSF

4JHOJpDBOU "DDPVOUJOH 1PMJDJFT PUFT PO "DDPVOUT

/IPUF SFGFSSFE UP BCPWF GPSN BO JOUFHSBM QBSU PG UIF "DDPVOUT

51JT JT UIF 4UBUFNFOU PG $PNQSFIFOTJWF *ODPNF SFGFSSFE UP JO PVS SFQPSU PG

*O UFSNT PG PVS SFQPSU PG FWFO EBUF BUUBDIFE

'PS 5 3 $IBEIB  $P --1
$IBSUFSFE "DDPVOUBOUT
'JSN'T 3FHJTUSBUJPO /P /1

7JLBT ,VNBS
1BSUOFS
.FNCFSTIJQ /P

1IMBDW¥NCBJ
%BUF

6HZFO /BNHZBM
%JSFDUPS

$IBJSNBO

'JOBODF
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4UBUFNFOU PG
$BTI qPXT

GPS UIF ZFBS''BAFEDFFENCF S

"NPVOU JO /V

1BSUJDVMBST

$BTI qPXT GSPN PQFSBUJOH BDUJWJUJFT

1SPpU CFGPSF UBYBUJPO

"EKVTUNFOU GPS

%FQSFDJBUJPO BNPSUJ[BUJPO

'PSFJHO FYDIBOHF MPTT

-PTT HBJO PO TBMF PG QSPQFSUZ QMB

OU FRVJQNFOU

*OWFTUNFOU JODPNF

%IJWIEFOE JODPNF

*OUFSFTU FYQFOTFT

*ODSFBTF EFDSFBTF JO USBEF SFDFJW

BCMFT BOE PUIF

S SFDFJWBCMFT

*ODSFBTF EFDSFBTF JO JOWFOUPSJFT

*ODSFBTF EFDSFBTF JO QSFQBZNFOUT

BOE BEWBODFT

*ODSFBTF EFDSFBTF JO BTTFUT DMBTT]|

JpFE BT IFME GP

S TBMF

*ODSFBTF EFDSFBTF JO USBEF BOE PU

FS QBZBCMFT

*ODSFBTF EFDSFBTF JO PUIFS DVSSFO

U MIBCIMJUJFT

*ODSFBTF EFDSFBTF JO

FNQMPZFF CFQ

FpU PCMJHBUJP

*ODSFBTF %FDSFBTF JO OUIFS BTTFU

$BTI HFOFSBUFE GSPN 0QFSBUJPO

*ODPNF UBY QBJE

/FU DBTI GSPN PQFSBUJOH BDUJWJUJFT

$BTI qPXT GSPN JOWFTUJOH BDUJWJUJFT

1VSDIBTF PG 11& JOUBOHJCMFT BTTFU

4BMF PG 11& JOUBOHJCMF BTTFU

1BZNFOU GPS JOWFTUNFOUT JO TVCTJE

JBSJFT BOE KPJQ

U WFOUVSFT

1SPDFFET GSPN IFME UP NBUVSJUZ JOW

FTUNFOUT

*OUFSFTU SFDFJWFE

%IJWJIEFOE SFDFJWFE

/FU DBTI VTFE JO JOWFTUJOH BDUJWJUJF
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$BTI qPXT GSPN pOBODJOH BDUJWJUJFT

*TTVF PG TIBSF DBQJUBM

3FQBZNFOU PG MPBO

*OUFSFTU QBJE

%IWIEFOE QBJE

/FU DBTI VTFE JO pOBODJOH BDUJWJUJFT

/FU JODSFBTF EFDSFBTF JO DBTI BOE DB

TI FRVIWBMFOUT

$BTI BOE DBTI FRVIJWBMFOUT BU UIF CFHJ

OOJOH PG UIF QFSJPE

$BTI BOE DBTI FRVIJWBMFOUT BU UIF FOE

PG UIF QFSJPE

$PNQPOFOU PG DBTI BOE DBTI FRVIWBMF

DUT

$BTI JO IBOE

#BMBODFT JO DVSSFOU BDDPVOUT XJUI C

BOLT

5PUBM

IPUF /PO DBTI USBOTBDUJPO PG USBOTG
51JT JT UIF $BTI '"MPX 4UBUFNFOU SFGFSSF
*O UFSNT PG PVS SFQPSU PG FWFO EBUF B

'PS 5 3 $IBEIB $P --1
$IBSUFSFE "DDPVOUBOUT

'JSN'T 3FHJTUSBUJPO /P /

7JLBT ,VNBS
1BSUOFS
.FENCFSTIJQ /P

1IMBDW¥NCBJ
%BUF

FS PG MBOE CZ %(1%$ UP %)* PG /V

E UP JO PVS SFQPSU PG FWFO EBUF
UUBDIFE

$IBIJSNBO %

6HZFO /BNHZBM

%JSFDUPS 'JOBODF
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DSFBTF JO U]

U PG EFDSF

U PG EFDSF

rDSFBTFE PC
HFOFSBUJPO

BTF JO 'JYFE
MBUFE %FQS
JPO PG QSPj
Fs

DSFBTF JO 'J

DSFBTF JO Q
rOUJPO PG Q
JIF TIBSFIPM

DSFBTF JO Q
FOUJPO PG G
UIF TIBSFIPM

F UP JODSFE
BSFE UP

U PG EFDSFE
E JODSFBTF
FDUJPO

DSFBTF JO DI

DSFBTF JO Q

DSFBTF JO U|

3"5%0 "/"-14%4
&Y1JCJIU
4M | 1BSUJDVMBST \ \ \ 3FNBSLT
* | 3BUJPT GPS BTTFTTJOH pOBODJBM IFBMUI *O OVNCFST
5IF SBUJP IBT EFDSFBTFE EVF UP EFL
* | %FCU &RVJUZ 3BUJP
UJPO EVF UP SFQBZNFOU
5IF SBUJP IBT JODSFBTFE PO BDDPVQ
** | $VSSFOU 3BUJP
GPS JODPNF UBY BT DPNQBSFE UP
5IF SBUJP IBT JODSFBTFE PO BDDPVQ
#*x | _JRVJE 3BUJP
GPS JODPNF UBY BT DPNQBSFE UP
5IF %FCU 4FSWJDFT $PWFSBHF IBT Ef
*7 | %FCU 4FSWJDFT $PWFSBHF 3BUJEFDSFBTF JO SFWFOVF EVF UP MFTT
5IF SBUJP IBT EFDSFBTFE EVF EFDSF
#MPDL EVF UP JODSFBTF JO "DDVNVA
7 | "JYFE "TTFUT UP &RVJUZ
JODSFBTF JO FRVJUZ EVF UP SFUFOU
FRVJUZ JOKFDUJPO CZ UIF TIBSFIPME
5IF SBUJP IBT EFDSFBTFE EVF UP EFL
7* | "JYFE "TTFUT UP 5VSOPWFS
/FU #MPDL BT DPNQBSFE UP
# |3BUJPT GPS BTTFTTJOH QSPpUBCJMJUZ *O QFSDFOUBHF
5IF SBUJP IBT EFDSFBTFE EVF UP EFL
* | 3FUVSO PO &RVJIUZ UP UIF QSFWJPVT ZFBS BOE EVF SFU
BEEJUJPOBM FRVJUZ JOKFDUJPO CZ
5IF SBUJP IBT EFDSFBTFE EVF UP EFL
** | 3FUVSO PO $BQJUBM &NQMPZFE|UP UIF QSFWJPVT ZFBS BOE EVF SFU
BEEJUJPOBM FRVJUZ JOKFDUJPO CZ
... | (FOFSBUJPO .BJOUFOBODF &Y |5IF SBUJP IBT JODSFBTFE NBJOMZ EV,
QFOTFT UP &MFDUSJDJUZ 3FWFOVBOE EFDSFBTF JO SFWFOVF BT DPNQ
51F EFDSFBTF JT NBJOMZ PO BDDPVO
*7 | &BSOJOHT 1FS 4IBSF DPNQBSFE UP QSFWJPVT ZFBS BO
TIBSFE EVF BEEJUJPOBM FRVJUZ JOK
$ |3BUJPT GPS BTTFTTJOH DBTI qPX F$+DJFODZ JO OVNCFST
5IF SBUJP IBT EFDSFBTFE EVF UP EFL
* | $BTI qPX UVSOPWFS
BUJPO BT DPNQBSFE UP
5IF SBUJP IBT JODSFBTFE EVF UP EFL
** | 0QFSBUJPO *OEFY
DPNQBSFE UP
51F SBUJP IBT JODSFBTFE EVF UP EFL
*#x | §BTI gPX SFUVSO PO BTTFUT
DPNQBSFE UP
/PUF %VF UP DPNQMJBODFT PG #'4 UIF QSFWJPVT ZFBS'T pHVSF IBWF CFFO SFHSPVQF
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1"35*$6-"34

$633&/5 3"5*0

$VSSFOU BTTFU

$VSSFOU MJBCIJMJUJFT JODMVEJOH QSPWJTJPOT

% &#5 &26*5: 3"5*0

%FCU

&RVIUZ

-*26*% 3"5*0

$VSSFOU BTTFUT

-FTT *OWFOUPSJFT

-FTT 1SFQBJE &YQFOTFT

-FTT "EWBODF UP 4VQQMJFS $POUSBDUPS

$VSSFOU MJBCIJMJUJFT JODMVEJOH QSPWJTJPOT

% &#5 4&37*%$& $07&3"(& 3"5*0

&#*5"

%FCU 4FSWJDF

'*9&% "44&54 /# 50 &26*5:

‘'JYFE BTTFUT

&RVJIJUZ

'*9&% "448&54 /# 563/07&3

'JYFE BTTFUT

&MFDUSJDJUZ 3FWFOVF

30%&

1#*5

$BQJUBM &NQMPZFE 5PUBM 4IBSFIPMEFST® &RVJUZ %FCU

(&/&3"5*0/ ."*/5"*/&/$& &91&/4&4 50 &-&$53*$*5: 3&7&/68&

OQFSBUJPO .BJOUFOBODF FYQFOTFT

&MFDUSJDJUZ 3FWFOVF

%*7T*%&I% 1&3%&/5"(&

$PSQPSBUF EJWJEFOE

41BSF $BQJUBM

30&

1"5

5PUBM 4IBSFIPMEFST® &RVJUZ

&"3/%/(4 1&3 4)"38&

1"5

OVUTUBOEJOH &RVJUZ 4IBSFT

$"4) '-08 &''*$*&/$: 3"5*04

$"4) '-08 50 563/07&3

$BTI GSPN PQFSBUJPO

&MFDUSJDJUZ 3FWFOVF

01&3"5*0/4 */%&9

$BTI GSPN PQFSBUJPO

1"5

$"4) '-08 3&563/ 0/ "44&54

$BTI GSPN PQFSBUJPO 5BY 1BJE *OUFSFTU 1BJE

5PUBM "TTFUT

/IPUF %VF UP DPNQMJBODFT PG #"4 UIF QSFWJPVT ZFBS'T pHVSF IBWF CFFO SFHSPV
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IPUF *OWFTUNFOU QSPQFSUZ

1A IAY IAY
1BSUJDVMBST
+BO

-BOE HIWFO PO MFBTF

J 'BJS WBMVF PG JOWFTUNFOU QSPQFSUZ DBSSJFE BU DPTU

1A IAY IAY
+BO

1BSUJDVMBST

'BJS WBMVF PG JOWFTUNFOU QSPQFSUZ

JJ "NPVOUT SFDPHOJ[FE JO QSPpU PS MPTT GPS JOWFTUNFOU QSPQFSUJFT

IAY% IAY% Y
1BSUJDVMBST
+BO
3FOUBM JODPNF
/IPUF %FGFSSFE UBY BTTFU MJBCJMJUZ
v v IAY%
1BSUJDVMBST
+BO

#POVT QBZBCMF

&NQMPZFF CFOFpU PCMJHBUJPO
*OUFSFTU BDDSVFE PO "%# MPBO
"%# -PBO

$BQJUBM XPSL JO QSPHSFTT
*OUFSFTU PO pYFE EFQPTJU
%FGFSSFE SFOU

1SPQFSUZ QMBOU FRVJQNFOU

/IPUF *OWFTUNFOUT JO TVCTJEJBSJFT BOE KPJOU WFOUVSFT
IAY IAY IAY
+BO

1BSUJDVMBST

*OWFTUNFOU JO TVCTJEJBSZ DPNQBOJFT
&RVJIJUZ JOWFTUNFOU JO %BHBDIIV )ZESPQPXFS $PSQPSBUJPO

-JNJUFE

%FDFNCFS +BOVBSZ
FRVJUZ TIBSFT PG /V FBDI GVMMZ QBUE VQ
%FDFNCFS IAY% FBDI GVMMZ QBJE VQ +BOVBSZ
A% FBDlI GVMMZ QBJE VQ
&RVIUZ JOWFTUNFOU JO 5BOHTJCKJ )ZESP &OFSH|Z -JNJUFE
%FDFNCFS +BOVBSZ
FRVJUZ TIBSFT PG /V FBDI DBMMFEFE VQ
BNPVOU /V %FDFNCFS DBMMFE VQ BNPVOU
A% +BOVBSZ
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*OWFTUNFOU JO KPJOU WFOUVSF DPNQBOJFT
&RVJUZ JOWFTUNFOU JO #IVUBO )ZESPQPXFS 4FSWJDFT -JNJUFE
%FDFNCFS +BOVBSZ
FRVJUZ TIBSFT PG /V FBDI GVMMZ QBJE VQ
%FDFNCFS Y, FBDI GVMMZ QBJE VQ +BOVBSZ
Y, FBDI GVMMZ QBJE VQ
&RVJUZ JOWFTUNFOU JO ,IPMPOHDIIV )ZESP &0FS/HZ -JNJUFE
%FDFNCFS +BOVBSZ
FRVJUZ TIBSFT PG /V FBDI DBMMFE VQ
BNPVOU /V %FDFNCFS DBMMFE VQ BNRVOU
Y,
'JOBODJBM BTTFUT /PO DVSSFOU
/IPUF B -POH 5FSN *OWFTUNFOUT
IV IV IV
1BSUJDVMBST
+BO
*OWFTUNFOU JO OPO HPWFSONFOU CPOET
*OWFTUNFOU JO pYFE EFQPTJUT
"JYFE EFQPTJU XJUI CBOL
"DDSVFE JOUFSFTU PO pYFE EFQPTJU
/IPUF C OUIFS BTTFUT
Y, v v
1BSUJDVMBST
+BO
%FGFSSFE MFBTF JODPNF
'JOBODJBM MJBCJMJUZ /PO DVSSFOU
/IPUF D -POH 5FSN #PSSPXJOHT
IV IV IV
1BSUJDVMBST
+BO

(PWFSONFOU PG *OEJB MPBO 30*
ZFBS

UFOVSF PG

MPBO

*OUFSFTU BDDSVFE PO MPBO

(PWFSONFOU PG "VTUSJB MPBO 30* UFOVSF PG MPBO #)1

-4 ZFBST #)1 64 ZFBST

-PBO GSPN "TJBO %FWFMPQNFOU #BOL 30* PG -PBO
BOE 30* PG -PBO GPS UFOVSF PG

MPBO ZFBS

-PBO GSPN #BOL PG #IVUBO

%FGFSSFE (SBOU *ODPNF

-FTT DVSSFOU NBUVSJUJFT PG MPOH

UFSN EFCU
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IPUF *OWFOUPSJFT

A% Y IAY
+BO

1BSUJDVMBST

4UPSFT TQBSFT

-FTT
1SPWJTJPO GPS PCTPMFTDFODF -PTTFT

5/F $PNQBOZ JT JO UIF QSPDFTT PG JEFOUJGZJOH UIF TUPSFT BOE TQBSF IBWJOH VTF
BT QSPQFSUZ QMBOU BOE FRVJQNFOU

"NPVOUT SFDPHOJ[FE JO QSPpU PS MPTT
*OWFOUPSJFT SFDPHOJ[FE BT BO FYQFOTF EVSJOH UIF ZFBS FOEFE %FDFNCFS BN

5lFTF XFSF JODMVEFE JO SVOOJOH BOE NBJOUFOBODF FYQFOTFT

/IPUF 1SFQBZNFOUT BOE BEWBODFT

IV A A
1BSUJDVMBST
+BO
1SFQBJE FYQFOTFT
OUIFS SFDFJWBCMFT
4UB$Z BEWBODF
"EWBODF UP TVQQMJFS DPOUSBDUPS
/PUF "TTFUT DMBTTJpFE BT IFME GPS TBMF
AY, IAY; IAY;
1BSUJDVMBST
+BO
"TTFU IFME GPS EJTQPTBM

B %FTDSJQUJPO BCPVU BTTFUT DMBTTJpFE BT IFME GPS TBMF
8IFO B QSPQFSUZ QMBOU BOE FRVJQNFOU JT EBNBHFE JNQBJSFE PCTPMFUF JU J
DMPTFE BT b"TTFUT DMBTTJpFE BT IFME GPS TBMF® BU FTUJNBUFE SFBMJ[BCMF WBM)
IFME GPS TBMF CBTJDBMMZ DPOTJTU PG GVSOJUVSF TNBMM FRVIJQNFOU'T FUD

C 'BJS WBMVF NFBTVSFNFOUT
5/|F TBMF PG UIFTF BTTFUT BSF FYQFDUFE UP CF DPNQMFUFE CZ OFYU ZFBS PG DMBT
5lF FTUJNBUFE SFBMJ[BCMF WBMVF PG UIF BTTFU BT BU UIF CBMBODF TIFFU EBUF B
UJPO 4BMF PG BTTFUT EJTDMPTFE BT bBTTFUT DMBTTJpFE BT IFME GPS TBMF™ BSF |
PG TVDI DBUFHPSJ[BUJPO
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'JOBODJBM BTTFUT $VSSFOU

/IPUF B 4IPSU 5FSN *OWFTUNFOUT

1BSUJDVMBST

IAY%

Y

IAY
+BO

*OWFTUNFOU JO pYFE EFQPTJUT CPO

ET

*OWFTUNFOU JO OPO HPWFSONFOU C

POET

*OWFTUNFOU JO pYFE EFQPTJUT

"DDSVFE JOUFSFTU PO pYFE EFQPTJU

T

"DDSVFE JOUFSFTU PO OPO HPWFSON

FOU CPOET

/PUF C 5SBEF BOE PUIFS SFDFIJWBCMFT

1BSUJDVMBST

A%

Y

IAY
+BO

5SBEF SFDFJWBCMFT 6OTFDVSFE $POTJEFSFE HPPE

#IVUBO 1PXFS $PSQPSBUJPO

1PXFS 5SBEJOH $PSQPSBUJPO -UE

OUIFST

*OUFS DPSQPSBUF -PBO UP %VOHTBN
-JNJUFE

$FNFOU $PS

QPSBUJPO

JTDFMMBOFPVT EFQPTJUT

OUIFS SFDFJWBCMFT

J $MBTTJpDBUJPO BT USBEF BOE PUIFS SFDFJWBCMFT

5SBEF SFDFIJWBCMFT BSF BNPVOUT EVF GSPN DVTUPNFST GPS HPPET TPME JO UIF
SFDFIJIWBCMFT BSF OPO EFSJWBUJWF pOBODJBM BTTFUT XJUI
NBSLFU *G DPMMFDUJPO PG UIF BNPVOUT JT FYQFDUFE JO POF ZFBS PS MFTT UIF
QSFTFOUFE BT OPO DVSSFOU BTTFUT 5SBEF SFDFIJWBCMFT BSF HFOFSBMMZ EVF

BSF BMM DMBTTJpFE BT DVSSFOU

/PUF D $BTI BOE DBTI FRVJWBMFOUT

1BSUJDVMBST

IAY

IAY%

IAY
+BO

$BTI JO )BOE

#BMBODFT XJUI #BOLT JO $VSSFOU "DDPVOUT

#BOL PG #IVUBO

#IVUBO /BUJPOBM #BOL

%SVL 1/#

5BTIJ #BOL

5FSN EFQPTJUT BSF QSFTFOUFE BT DBTI
BOE BSF SFQBZBCMF XJUI IPVST® OPUJDF XJUIl OP MPTT PG JOUFSFTU

FRVIWBMFOUT JG UIFZ IBWF B NBUVSJUZ PG
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'JosobJBM MJBCIJMJUZ DVSSFOU

/IPUF E 5SBEF BOE PUIFS QBZBCMFT

IAY
1BSUJDVMBST

IAY

IAY
+BO

4FDVSJUZ EFQPTJU TVQQMJIFST PUIFST

4VOESZ DSFEJUPST

OVUTUBOEJOH MJBCJMJUJFT UP DPOUSBDUPST

OVUTUBOEJOH MJBCJIJMJUJFT GPS FYQFOTFT

1SPWJTJPO GPS CPOVT

4VOESZ MIJBCIMJUJFT

/PUF F OUIFS pOBODJBM MJBCIJMJUJFT

IAY
1BSUJDVMBST

IAY

IAY
+BO

(PWFSONFOU PG *OEJB -PBO

(PWFSONFOU PG "VTUSJB -PBO

*OUFSFTU BDDSVFE

*OUFSFTU BDDSVFE CVU OPU EVF PO MPBOT

/IPUF 4IBSF DBQJUBM

IAY%
1BSUJDVMBST

IAY%

IAY%
+BO

"VUIPSJ[FE TIBSF DBQJUBM

FRVJUZ TIBSFT
[AY QFS TIBSF

4VCTDSJCFE BOE QBJE VQ TIBSF DBQJUBM

FRVJUZ TIBSF
! QFS TIBSF

.PWFNFOUT JO PSEJOBSZ TIBSFT

IVNCFS PG TIBSFT

1B

0OQFOJOH CBMBODF +BOVBSZ

*TTVFT EVSJOH UIF ZFBS

#BMBODF %FDFNCFS

*TTVFET EVSJOH UIF ZFBS

#BMBODF %FDFENCFS

/IPUF &NQMPZFF CFOFpU PCMJHBUJPO

IAY
1BSUJDVMBST

IAY

IAY
+BO

(SBUVJUZ

OUIFS MPOH UFSN CFOFpU
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/IPUF OUIFS DVSSFOU MJBCJMJUJFT

IAY
1BSUJDVMBST

IAY

IAY
+BO

4VOESZ MJBCJIJMJUJFT

5BY EFEVDUFE BU TPVSDF QBZBCMF

/IPUF $VSSFOU UBY MIJBCJIJMJUJFT

IAY%
1BSUJDVMBST

IAY%

IAY%
+BO

1SPWJTJPO GPS DPSQPSBUF *ODPNF 5BY

/IPUF &NQMPZFF CFOFpU PCMJHBUJPO

A%
1BSUJDVMBST

IV

v
+BO

(SBUVJUZ

OUIFS MPOH UFSN CFOFpU

-FBWF FODBTINFOU QBZBCMF

/IPUF &MFDUSJDJUZ SFWFOVF

1BSUJDVMBST

IV

A%

&YQPSU %PNFTUJD SFWFOVF

1PXFS 5SBEJOH $PSQPSBUJPO -UE

#IVUBO 1PXFS $PSQPSBUJPO -UE

'SPN TUB$Z PUIFS QSJWBUF QBSUJFT

/IPUF *OUFSFTU FBSOFE

1BSUJDVMBST

IAY%

IAY%

*OUFSFTU PO EFQPTJUT

*OUFSFTU PO OPO HPWFSONFOU CPOET

/IPUF OUIFS JODPNF

1BSUJDVMBST

IAY%

IAY%

%JIJWIEFOE JODPNF

(SBOU JODPNF

.JTDFMMBOFPVT SFDFJQUT

-JRVJEJUZ DIBSHFT

JPVTF SFOU SFDPWFSFE FNQMPZFF PUIFST

-FBTF SFOUBM JODPNF

1SPpU PO TBMF EJTDBSE PG BTTFUT /FU

4BMF PG UFOEFS GPSNT

'PSFJHO FYDIBOHF HBJOT MPTT
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/IPUF 3VOOJOH BOE NBJOUFOBODF FYQFOTFT

1BSUJDVMBST

IAY

IAY

FMFDUSP NFDIBOJDBM

DIJWJM TUSVDUVSFT

. WFIJDMFT

. *OGPSNBUJPO 5FDIOPMPHZ

. "JSF '"JHIUJOH 4BGFUZ

WlwWw w w w w

. 0$DF &RVIJQNFOU'T

/IPUF &NQMPZFFT® SFNVOFSBUJPO BOE CFOFpUT

1BSUJDVMBST

IAY%

IAY%

4BMBSJFT BOE XBHFT

1SPGFTTJPOBM USBJOJOH

#POVT

*ODFOUJWF IPOPSBSJVN

&NQMPZFS'T DPOUSJCVUJPO UP QSPWJEFOU GVQOE

-FBWF FODBTINFOU

(SBUVJUZ FYQFOTFT

-FBWF USBWFM DPODFTTJPO

5FSNJOBM CFOFpUT

(1" JOTVSBODF

-JWFEFSJFT

4UB$Z XFMGBSF FYQFOTFT

.FEJDBM FYQFOTFT

/IPUF 'JOBODF DPTU

1BSUJDVMBST

A%

v

*OUFSFTU UP (PWFSONFOU PG *OEJB

*OUFSFTU UP (PWFSONFOU PG "VTUSJB

*OUFSFTU UP "TJBO %FWFMPQNFOU #BOL

*OUFSFTU UP #BOL PG #IVUBO

*OUFSFTU PO DVSSFOU QPSUJPO PG MPOH UFSN CPSSPXJOH

%JTDPVOUJOH PG EFGFSSFE SFOU

/IPUF OUIFS FYQFOTFT

1BSUJDVMBST

A%

v

#SBOE NBOBHFNFOU GFF

5SBWFM

'PSFJHO FYDIBOHF HBJOT MPTT

(SBOU FYQFOTF

-JDFOTF GFF

1SPpU PO TBMF EJTDBSE PG BTTFUT OFU

&MFDUSJDJUZ
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&OUFSUBJONFOU

$PSQPSBUF TPDJBM SFTQPOTJCJIMJUZ

$POTVMUBODZ DIBSHFT

3FOU

5FMFQIPOF BOE GBY

1SJOUJOH BOE TUBUJPOFSZ

3BUFT BOE UBYFT

"EWFSUJTFNFOU BOE QVCMJDJUZ

"VEJU GFFT FYQFOTFT

%JSFDUPST® TJUUJOH GFFT

#BOL DIBSHFT

#PBSE NFFUJOH FYQFOTFT

#PPLT QFSJPEJDBMT

1PTUBHF BOE UFMFHSBN

OUIFS FYQFOTFT

/IPUF 5BY FYQFOTF

1BSUJDVMBS

$PNQPOFOUT PG JODPNF UBY FYQFOTF

*ODPNF UBY FYQFOTFT

$VSSFOU UBY

$VSSFOU UBY PO QSPpU GPS UIF ZFBS

5PUBM DVSSFOU UBY FYQFOTFT

%FGFSSFE UBY

%FDSFBTF JODSFBTF JO EFGFSSFE UBY MJBCJM

JUJFT

5PUBM EFGFSSFE UBY FYQFOTFT

*ODPNF UBY FYQFOTFT

/IVNFSJDBM SFDPODJMJBUJPO PG JODPNF UBY FYQFOTF UP QSJNB GBDJF UBY QBZBCM

1BSUJDVMBST

5BY FYQFOTFT

$VSSFOU UBY

5PUBM UBY FYQFOTF

3FDPODJMJBUJPO PG UBY PO BDDPVYOUJOH

QSPpuU

1SPpU CFGPSF UBY

*ODPNF UBY FYQFOTF DBMDVMBUFE| BU

/PO EFEVDUJCMF FYQHROTF

1SPEVDUJPO JODFOUJWF #POVT
1#7"

.FEJDBM FYQFOTFT

%POBUJPO

5PUBM OPO EFEVDUJCMF FYQFOTF |#

"EKVTUNFOU UP EFGFSSFE UBY QFSUBJOJOH UP

"%# -PBO

*OUFSFTU BDDSVFE RO MPBO
FYDFT[T
BNPVOU UBLFO UP EFGFSSFE UBY

*OUFSFTU BDDSVFE RO "%# -PBO
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&YDFTT JOUFSFTU BDDSVFE BOE
EFGFSSFE UBY BTTFUT CPPLFE BT PO

%FGFSSFE UBY F$ZFD|U PO GPSFY
FYDIBOHF EJ$ZFSFODF|PO "%# QSJODJ
QBM JOUFSFTU

/IFU &ZFDU $

-FBTF 3FOU

%FDSFBTF JO JODPNF

/FU &ZFDU %

'JYFE %FQPTJU *OUFSFTU

&YDFTT JOUFSFTU BDDSVFE BOE
EFGFSSFE UBY BTTFUT CPPLFE BT PO

/IFU &ZFDU &
*NQBDU %VF UP %FQSFDJBUJPO
%FQSFDJBUJPO
/IFU &ZFDU '

"EKVTUNFOU UP (SBUVJUZ EVSJOH UIF
ZFBS
(SBUVJUZ DIBSHFE UP|QSPpU PS MPTT

%J$ZFSFODF CFUXFFO BEKVTUNFOU [UP

CPOVT BOE DIBSHFE UP QSPpU PS MPTT
/IFU F$ZFDU (
3FDPODJMFE XJUIl UBY FYQFOTF BT|BCPWF
"H S % & " (

/IPUFT 4JHOJpDBOU "DDPVOUJOH 1PMJIDJFT

/IBUVSF PG 0QFSBUJPOT

%SVL (SFFO 1PXFS $PSQPSBUJPO -JNJUFE 1%(1%$z PS IUIF $PNQBOZz UIF QVCMIJI
WJTJPO PG | IBSOFTTJOH BOE TVTUBJOJOH #IVUBO'T SFOFXBCMF FOFSHZ SFTPVSDF
BOE PQUJNBM VUJMJ[BUJPO PG UIF TDBSDF XBUFS BOE IVNBO SFTPVSDFT UP EFWF
#IVUBOFTF BOE UP MFBE JO BDDFMFSBUJOH IZESPQPXFS EFWFMPQNFOU PO JUT P
XJUIl UIF 4VTUBJOBCMF )ZESPQPXFS %FWFMPQNFOU 1PMJDZ XIJDI XBT BMTP BQQSF

51F DPNQBOZ JT B XIPMMZ PXOFE TVCTJEJBSZ PG %SVL )PMEJOH *OWFTUNFOUT %)
PXOFE DPNQBOJFT 5IF DPNQBOZ IBT CFFO JODPSQPSBUFE BOE SFHIJTUFSFE VOEFS
#IVUBO BOE IBT SFHJTUFSFE P$DF MPDBUFE BU 51JNQIV #IVUBO

# 4JHOJpDBOU "DDPVOUJOH 1PMJDJFT
5lF OPUF QSPWJEFT B MJTU PG UIF TIJHOJpDBOU BDDPVOUJOH QPMJDJFT BEPQUFE J

J #BTJT PG 1SFQBSBUJPO

B $PNQMJIBODF XJUI #"4 #'34
51F TFQBSBUF pOBODJBM TUBUFNFOUT PG UIF $PNQBOZ IBT CFFO QSFQBSF
"DDPVOUJOH 4UBOEBSET #"4 1IBTF * 1IBTF ** BOE 1IBTF *** TUBOEBSET

5/F b"DDPVOUJOH BOE "VEJUJOH 4UBOEBSET #PBSE PG #IVUBO"  ""4## IBT
'JOBODJBM 3FQPSUJOH 4UBOEBSET *'34 JO QIBTF NBOOFS XJUI NJOPS DIBOH
""4## B UPUBM PG TUBOEBSET BSF UP CF JNQMFNFOUFE JO pSTU QIBTF 1
QFSJPE PG ZFBST XIJMF TUBOEBSET XJMM CF JNQMFNFOUFE JO TFDPOE QIE
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JJ

JW

WJJ

QIBTF 1IBTF *** DPNNFODJOH JO BOE SFTQFDUJWFMZ XJUIJO UIF QF
DPNQMJBODF XJUI UIF $PNQBOJFT "DU PG ,JOHEPN PG #IVUBO IBT BEPQUFE |

'PS BMM QFSJPET VQ UP BOE JODMVEJOH UIF ZFBS FOEFE %FDFNCFS

TUBUFNFOUT JO BDDPSEBODF XJUI #"4 1IBTF * BOE 1IBTF ** TUBOEBSET 5IF |
%FDFNCFS BSF UIF pSTU UIBU UIF $PNQBOZ IBT QSFQBSFE JO BDDPSE

3FGFS UP /PUF GPS JOGPSNBUJPO PO IPX UIF $PNQBOZ BEPQUFE #"4 #'34 T

)JTUPSJDBM DPTU DPOWFOUJPO
5lF pOBODJBM TUBUFNFOUT IBWF CFFO QSFQBSFE PO B IJTUPSJDBM DPTU C
NFBTVSFE BU GBJS WBMVF MFTT DPTU PG EJTQPTBM

0$3ZTFUUJOH
"'JOBODJBM BTTFUT BOE pOBODJBM MJBCJMJUJFT PS JODPNF BOE FYQFOTFT
4UBUFNFOU PG 'JOBODJBM 1PTJUJPO BOE 4UBUFNFOU PG $PNQSFIFOTJWF *O|
B MFHBM SJHIU BOE JT BMMPXFE CZ UIF TUBOEBSE UP P$ZTFU UIF BNPVOUT B
UP SFBMJ[F UIF BTTFUT BOE TFUUMF UIF MJBCJMJUZ TINVMUBOFPVTMZ

'VODUJPOBM BOE 1SFTFOUBUJPO $VSSFODZ
*UFNT JODMVEFE JO UIF pOBODJBM TUBUFNFOUT PG UIF DPNQBOZ BSF NFB’
FDPOPNJD FOWJSPONFOU JO XIJDI UIF DPNQBOZ PQFSBUFT 65IF GVODUJPC
/HVMUSVN /V XIJDI JT BMTP UIF QSFTFOUBUJPO DVSSFODZ

6TF PG &TUJNBUFT
5l1F QSFQBSBUJPO PG 'JOBODJBM 4UBUFNFOUT JO DPOGPSNJUZ XJUI #"4 SFI
FTUIJNBUFT BOE BTTVNQUJPOT UIBU B$ZFDU UIF BQQMJIDBUJPO PG BDDPVO!
PG BTTFUT MJBCJMJUJFT UIF EJTDMPTVSFT PG DPOUJOHFOU BTTFUT BOE
TUBUFNFOUT JODPNF BOE FYQFOTFT EVSJOH UIF QFSJPE "DUVBM SFTVMUT
BOE VOEFSMZJOH BTTVNQUJPOT BSF SFWJFXFE PO BO POHPJOH CBTJT 3I
SFDPHOJ[FE JO UIF QFSJPE JO XIJDI UIF FTUIJNBUFT BSF SFWJTFE BOE JO GV

'"PSFJHO $VSSFODZ

5SBOTBDUJPOT JO GPSFJHO DVSSFODZ BSF JOJUJBMMZ SFDPHOJ[FE JO UIF
VTJOH FYDIBOHF SBUFT QSFWBJMJOH PO UIF EBUF PG USBOTBDUJPO .POFL
GPSFJHO DVSSFODJFT BSF USBOTMBUFE UP UIF SFMFWBOU GVODUJPOBM D\
SFQPSUJOH EBUF 'PSFJHO FYDIBOHF HBJOT BOE MPTTFT BSF HFOFSBMMZ SF
HBJOT BOE MPTTFT UIBU SFMBUF UP CPSSPXJOHT BSF QSFTFOUFE JO UIF TUE
"MM PUIFS GPSFJHO FYDIBOHF HBJOT BOE MPTTFT BSF QSFTFOUFE JO UIF °
XJUIJO PUIFS JODPNF PS PUIFS FYQFOTFT

/PO NPOFUBSZ BTTFUT BOE MJBCIJMJUJFT EFOPNJOBUFE JO GPSFJHO DVSSIH
SFUSBOTMBUFE UP UIF GVODUJPOBM DVSSFODZ BU UIF FYDIBOHF SBUF BU
/PO NPOFUBSZ BTTFUT BOE MJBCJMJUJFT EFOPNJOBUFE JO B GPSFJHO DVS
USBOTMBUFE BU UIF FYDIBOHF SBUF QSFWBMFOU BU UIF EBUF PG USBOTBDU

*OWFTUNFOU JO 4VCTJEJBSJFT "TTPDJBUF BOE +PJOU 7FOUVSF
*OWFTUNFOU JO TVCTJEJBSJFT KPJOU WFOUVSFT BOE BTTPDJBUFT BSF NF
4FQBSBUF 'JOBODJBM 4UBUFNFOUT

1SPQFSUZ 1MBOU BOE &RVJQNFOU

11& JT JOJUJBMMZ SFDPHOJ[FE BU DPTU 5IF DPNQBOZ GPMMPXT DPTU NP
BSF TUBUFE BU DPTU MFTT BDDVNVMBUFE EFQSFDJBUJPO BOE XIFSF BQQMJ
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JODMVEFT FYQFOEJUVSF UIBU JT EJSFDUMZ BUUSJCVUBCMF UP UIF BDRVJTJU.
BTTFUT JODMVEFT UIF DPTU PG NBUFSJBMT EJSFDU MBCPVS BOE BOZ PUIFS |
BTTFU UP B XPSLJOH DPOEJUJPO GPS JUT JOUFOEFE VTF BOE UIF DPTUT PG E
SFTUPSJOH UIF TJUF PO XIJDI UIFZ BSF MPDBUFE OOMZ UIPTF DPTUT BSF SFL
QSPCBCMF UIBU GVUVSF FDPOPNJD CFOFpUT BTTPDJBUFE XJUI UIF JUFN XJMM
NFBTVSFE SFMJBCMZ

$PTU PG TPGUXBSF UIBU JT JOUFHSBM UP UIF GVODUJPOBMJUZ PG UIF SFMB!
FRVIQNFOU

51F 1SPQFSUZ QMBOU BOE FRVIJQNFOU BSF EFSFDPHOJ[FE XIFO OP GVUVSF FD
VTF PS PO EJTQPTBM

(BJOT BOE MPTTFT PO EJTQPTBM PG BO JUFN PG QSPQFSUZ QMBOU BOE FRVJ
QSPDFFET GSPN EJTQPTBM XJUI UIF DBSSZJOH BNPVOU PG QSPQFSUZ QMBOU
XJUIJO IPUIFS JODPNF PUIFS FYQFOTFTz JO 4UBUFNFOU PG QSPpU BOE PS MP

C 4VCTFRVFOU $PTUT
5lF DPTU PG SFQMBDJOH QBSU PG BO JUFN PG QSPQFSUZ QMBOU BOE FRVJQN
PG UIF JUFN POMZ XIFO JU JT QSPCBCMF UIBU GVUVSF FDPOPNJD CFOFpUT BT
DPNQBOZ BOE UIF DPTU PG UIF JUFN DBO CF NFBTVSFE SFMJBCMZ 5IF DBSS:
EFSFDPHOJ[FE "MM PUIFS DPTUT JODVSSFE GPS UIF SVOOJOH BOE NBJOUFOBO
FYQFOTFE P$Z JO UIF ZFBS JO XIJDI UIFZ BSF JODVSSFE

D %FQSFDJBUJPO
$PNQBOZ QSEPPRAQIEFONIBUJPO PO QSPQFSUZ QMBOU BOE FRVIJQNFOU PO TUSBJ
QSFTDSJCFE JO UIF TDIFEVMFE # PG 5BSJ$Z %FUFSNJOBUJPO 3FHVMBUJPO
DPOTJEFSJOH UIF VTFGVM MIJWFT PG UIF BTTFUT

"TTFU 3BUFT
$IJWIM 4USVDUVSFT w
w
&MFDUSPNFDIBOJDBM &RVJIJQNFOU'T w %JFTFM (FOFSBUPST BOE
w 3VOOFST
'JSF 'JHIUJOH BOE 4BGFUZ &RVJIQNFOU'T w
(FOFSBM "TTFUT
*OGPSNBUJPO BOE 5FDIOPMPHZ &RVJQNFOU'T w
.BDIJOFSJFT w
0$sDF &RVIJQNFOU'T w
5PPMT BOE 1MBOUT w
7TFIJDMFT w
-BOE w
'VSOJUVSF BOE "JYUVSFT w

5|F EFQSFDJBUJPO GPS UIF QSPQFSUZ QMBOU BOE FRVJQNFOU QVSDIBTFE DP
PO UIF CBTJT PG BDUVBM OVNCFS PG DBMFOEBS EBZT GSPN UIF EBUF BTTFU B!

5/|F BTTFUT DPTUJOH /V BOE CFMPX JT DPOTJEFSFE BT DPOTVNBCMFT BOE |
E (FOFSBM BTTFUT JODMVEF BJS DPOEJUJPOFST BJS DPPMFST GBOT IFBUFST
LWANININ *OUBOHJCMF "TTFUT
B 5/F JOUBOHJCMF BTTFUT BSF JOJUJBMMZ NFBTVSFE BU DPTU BOE DBSSJFE BT
C *OUBOHJCMF BTTFUT IBWJOH pOJUF VTFGVM MJWFT BSF NFBTVSFE BU DPTU MF
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JNQBJSNFOU MPTTFT $PTU JODMVEFT FYQFOEJUVSF UIBU JT EJSFDUMZ BUU
BTTFU

AVCTFRVFOU &YQFOEJUVSF

4VCTFRVFOU FYQFOEJUVSF JT DBQJUBMJ[FE POMZ XIFO JU JT QSPCBCMF UIE
UIF JUFN XJMM gPX UP UIF DPNQBOZ BOE UIF DPTU PG UIF JUFN DBO CF NFE
JODMVEJOH FYQFOEJUVSF PO JOUFSOBMMZ HFOFSBUFE HPPEXJMM BOE CSBO
BSF JODVSSFE

"NPSUJ[BUJPO PG *OUBOHJCMF "TTFUT XJUIl pOJUF VTFGVM MJIJWFT
"NPSUJ[BUJPO JT SFDPHOJ[FE JO QSPpU PS MPTT PO B TUSBJHIU MJOF CBT.
SBUFT BT IBT CFFO QSFTDSJCFE JO UIF TDIFEVMFE # PG 5BSJ$Z %FUFSNJOBU
"VUIPSJUZ GPS BMM TPGUXBSF

$BQJUBM 8PSL *O 1SPHSFTT
&YQFOEJUVSF PO NBUFSJBM MBCPS DPOUSBDU FYQFOTFT BOE EJSFDUMZ E
PWFSIFBET QSPKFDU NBOBHFNFOU FYQFOTFT JODVSSFE EVSJOH DPOTUSVD
QSPKFDU BSF JODMVEFE JO $8*1 UJMM UIFTF BSF DBQJUBMJ[FE

*OEJSFDU FYQFOEJUVSF BOE PWFSIFBET JODVSSFE JT FYQFOTFE P$Z BOE BS

*OWFTUNFOU QSPQFSUZ

*OWFTUNFOU QSPQFSUJFT BSF MBOE PS CVIJMEJOH XIJDI BSF IFME GPS SF
$PNQBOZ "O JOWFTUNFOU QSPQFSUZ JT JOJUJBMMZ NFBTVSFE BU JUT DPTU
NPEFM GPS NFBTVSFNFOU PG *OWFTUNFOU 1SPQFSUZ BGUFS JOJUJBM SFDPF

(PWFSONFOU (SBOUT
(SBOUT GSPN (PWFSONFOU BOE (PWFSONFOU BHFODJFT BSF SFDPHOJ[FE XI|
UIF HSBOU XJMM CF SFDFJWFE BOE BMM BUUBDIFE DPOEJUJPOT XJMM CF DP

(SBOUT SFMBUFE UP JODPNF BSF SFDPHOJ[FE JO UIF 4UBUFNFOU PG QSPp
QFSJPET JO XIJDI UIF FOUJUZ SFDPHOJ[FT FYQFOTFT BOE UIF SFMBUFE DP
5|F VOBMMPDBUFE QPSUJPO PG TVDI HSBOU JT QSFTFOUFE BT QBSU PG EFG
1PTJUJPO

(SBOUT SFMBUFE UP BTTFUT XIJDI BSF SFDPHOJ[FE JO UIF 4UBUFNFOU PG "
SFDPHOJ[FE UP UIF 4UBUFNFOU PG QSPpU PS MPTT PO B TZTUFNBUJD CBTJT

" HPWFSONFOU HSBOU SFDFJWFE PS UIBU CFDPNFT SFDFIJWBCMF BT DPNQF
JODVSSFE PS GPS UIF QVSQPTF PG HIJWJOH JNNFEJBUF pOBODJBM TVQQPSU
TIBMM CF SFDPHOJ[FE JO 4UBUFNFOU PG QSPpU PS MPTT JO UIF ZFBS JU JT

-FBTFT
"U UIF JODFQUJPO PG B MFBTF UIF MFBTF BSSBOHFNFOU JT DMBTTJpFE BT
CBTFE PO UIF TVCTUBODF PG UIF MFBTF BSSBOHFNFOU

$PNQBOZ BT B MFTTFF

"TTFUT PO PQFSBUJOH MFBTF BSF OPU SFDPHOJ[FE BT QBSU PG DPNQBOZ'T BTT
SFDPHOJ[FE JO QSPpU PS MPTT PO B TUSBJHIU MJOF CBTJT PWFS UIF UFSN PG U
SFQSFTFOUBUJWF PG UIF UJNF QBUUFSO PG UIF VTFS'T CFOFpU

$PNQBOZ BT B MFTTPS
-FBTFT JO XIJDI UIF $PNQBOZ EPFT OPU USBOTGFS TVCTUBOUJBMMZ BMM UIF SJ

Annual Report 2017 | 55



DMBTTJpFE BT PQFSBUJOH MFBTF *OJUJBM EJSFDU DPTUT JODVSSFE JO OFHPUJBL
UP UIF DBSSZJOH BNPVOU PG UIF MFBTFE BTTFU BOE SFDPHOJ[FE PWFS UIF MFBTF

-FBTF *ODPNF

-FBTF JODPNF GSPN PQFSBUJOH MFBTF JT SFDPHOJ[FE JO JODPNF PO B CBTJT XI.
QBUUFSO

YJJJ *NQBJSNFOU /PO $VSSFOU "TTFUT
5/F bBSSZJOH BNPVOU PG UIF OPO DVSSFOU BTTFUT PUIFS UIBO MPOH UFSN J
BSF SFWJFXFE BU FBDI SFQPSUJOH EBUF UP EFUFSNJOF XIFUIFS UIFSF JT BOZ
JOEJDBUJPO FYJTUT UIFO UIF BTTFU'T SFDPWFSBCMF BNPVOU JT FTUJNBUFE

"O JNQBJSNFOU MPTT JT SFDPHOJ[FE JG UIF DBSSZJOH BNPVOU PG BO BTTFU
FTUIJNBUFE SFDPWFSBCMF BNPVOU *NQBJSNFOU MPTTFT BSF SFDPHOJ[FE JO Q

YJIJW &NQMPZFF #FOFpUT
&NQMPZFF CFOFpUT BSF BDDSVFE JO UIF QFSJPE JO XI1JDI UIF BTTPDJBUFE TF
UIF DPNQBOZ BT EFUBJMFE CFMPX

B %FpOFE $POUSJCVUJPO 1MBO 1FOTJPO BOE 1SPWJEFOU 'VOE
"T SFRVJSFE CZ /BUJPOBM 1FOTJPO 1SPWJEFOU 'VOE CPUI UIF FNQMPZFI
DPOUSJCVUJPOT UP UIF QSPWJEFOU GVOE XIJDI JT B %FpOFE $POUSJCVUJPO
PG FNQMPZFF'T CBTJD TBMBSZ 5IF DPNQBOZ IBT OP GVSUIFS PCMJHBUJPOT
DPOUSJCVUJPOT 5IF DPNQBOZ EPFT OPU IBWF BOZ MFHBM PS DPOTUSVDUJWF
UIF '"VOE EPFT OPU IBWF TV$DJFOU BTTFUT UP QBZ BMM PG UIF FNQMPZFF'T FO

UP UIF QMBO JT SFDPHOJ[FE BT BO FNQMPZFF CFOFpU FYQFOTF JO QSPpU PS N\
CFDPNFT EVF

C %FpOFE #FOFpU 1MBOT (SBUVJUZ

*O BDDPSEBODF XJUI UIF %(1%$ TFSWJDF SVMF UIF DPNQBOZ QSPWJEFT GPS |
QMBO UIF (SBUVJUZ 1MBO DPWFSJOH BMM FNQMPZFFT 5IF (SBUVJUZ 1MBO Q
FNQMPZFFT BU SFUJSFNFOU PS UFSNJOBUJPO PG FNQMPZNFOU BO BNPVOU CI
ESBXO TBMBSZ BOE UIF ZFBST PG FNQMPZNFOU XJUIl UIF DPNQBOZ 65IF DPNQE
UIF HSBUVJUZ QMBO JT DBMDVMBUFE CZ FTUJNBUJOH UIF BNPVOU PG GVUVSF
JO SFUVSO GPS UIFJS TFSWJDF JO UIF DVSSFOU BOE QSJPS QFSJPET UIBU CF
WBMVF 5IF DBMDVMBUJPO JT QFSGPSNFE BOOVBMMZ CZ B RVBMJpFE BDUVBS.
BOE BNPVOU PG PCMJHBUJPO JT QSPWJEFE JO QSPpU PS MPTT BOE JOWFTUF
JOTUJUVUJPOT PG #IVUBO 3F NFBTVSFNFOU HBJOT BOE MPTTFT BSJTJOH GSP
JO BDUVBSJBM BTTVNQUJPOT BSF SFDPHOJ[FE JO UIF QFSJPE JO XIJDI UIFZ P
JODPNF BOE QSFTFOUFE XJUIJO FRVJUZ

D 41PSU 5FSN #FOFpUT
41PSU UFSN FNQMPZFF CFOFpU PCMJHBUJPOT BSF NFBTVSFE PO BO VOEJTDPYV
SFMBUFE TFSWJDF JT QSPWJEFE "MM FNQMPZFF CFOFpUT QBZBCMF XIPMMZ
TFSWJIJDF BSF DMBTTJpFE BT TIPSU UFSN FNQMPZFF CFOFpUT BOE UIFZ BSF S
FNQMPZFF SFOEFST UIF SFMBUFE TFSWJDF 5IF $PNQBOZ SFDPHOJ[FT UIF VO
FNQMPZFF CFOFpUT FYQFDUFE UP CF QBJE JO FYDIBOHF GPS TFSWJIDFT SFOEF
EFEVDUJOH BOZ BNPVOU BMSFBEZ QBJE

E &BSOFE -FBWF &ODBTINFOU
5F FNQMPZFFT PG UIF DPNQBOZ BSF FOUJUMFE GPS FBSOFE MFBWF 5IF FNQI
UIF VOVUJMJ[FE FBSOFE MFBWF TVCKFDU UP UIF MJNJU TFU BT QFS %(1$ TFSW
PS DPNQFOTBUFE JO DBTI EVSJOH SFUJSFNFOU PS UFSNJOBUJPO PG FNQMPZN
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MFBWF CBTFE PO UIF TBMBSZ BU UIF UJNF 5IF DPNQBOZ'T OFU PCMJHBUJPO
CZ FTUIJNBUJOH UIF BNPVOU PG GVUVSF CFOFpUT UIBU UIF FNQMPZFFT IBW
UIF DVSSFOU BOE QSJPS QFSJPET UIBU CFOFpU JT EJTDPVOUFE UP EFUFS
QFSGPSNFE BOOVBMMZ CZ B RVBMJpFE BDUVBSZ BOE BNPVOU PG PCMJHBUJ
VOGVOEFE

OUIFS -POH 5FSN #FOFpUT

"T QFS DPNQBOZ'T )3 NBOVBM UIF FNQMPZFF XIP IBWF SFOEFSFE NJOJNVN
UP POF NPOUI CBTJD QBZ BT SFQBUSJBUJPO BMMPXBODF BOE POF NPOUI CE
MFBWJOH UIF TFSWJDF OOF NPOUI CBTJD QBZ GPS UIJT QVSQPTF JT UIF QE
DPNQBOZ'T OFU PCMJHBUJPO JO SFTQFDU PG UIJT UFSNJOBM CFOFpU JT DBNM
UlBU UIF FNQMPZFFT IBWF FBSOFE JO SFUVSO GPS UIFJS TFSWJDF JO UIF |
EJTDPVOUFE UP EFUFSNJOF JUT QSFTFOU WBMVF 5IF DBMDVMBUJPO JT QF¢
BNPVOU PG PCMJHBUJPO JT QSPWJEFE JO QSPpU PS MPTT 5IF QMBO JT VOG

1SPWJTJPOT
1SPWJTJPOT BSF SFDPHOJ[FE JG BT B SFTVMU PG B QBTU FWFOU UIF FOUJL
ulBU DBO CF FTUJNBUFE SFMJBCMZ BOE JU JT QSPCBCMF UIBU BO PVUQqPX
TFUUMF UIF PCMJHBUJPO 1SPWJTJPOT BSF NFBTVSFE BU UIF NBOBHFNFOU'T
UP TFUUMF UIF QSFTFOU PCMJHBUJPO BU UIF FOE PG UIF SFQPSUJOH QFSJ
JT NBUFSJBM QSPWJTJPOT BSF EJTDPVOUFE VTJOH B DVSSFOU QSF UBY SE
TQFDJpD UP UIF MJBCJMJUZ 8IFSF EJTDPVOUJOH JT VTFE UIF JODSFBTF JO
SFDPHOJ[FE BT B pOBODF DPTU " QSPWJTJPO GPS POFSPVT DPOUSBDUT JT
CF EFSJWFE CZ UIF FOUJUZ GSPN B DPOUSBDU BSF MPXFS UIBO UIF VOBWPJI
UIF DPOUSBDU

SFWFOVF

&MFDUSJDJUZ 3FWFOVF

SFWFOVF GSPN UIF FYQPSU PG FOFSHZ JT NFBTVSFE BU UIF QSJDF BU XI1JDI
CFFO FOUFSFE JOUP BOE EPNFTUJD TBMF PG FOFSHZ JT NFBTVSFE BU UIF Ul
"VUIPSJUZ S5IFTF SBUFT IBWF CFFO DPOTJEFSFE BT GBJS WBMVF GPS UIF QV
BHBJOTU SPZBMUZ FYQFOTF 3FWFOVF JT SFDPHOJ[FE XIFO NFUFS FOFSHZ V

51F $PNQBOZ SFDPHOJ[FT SFWFOVF XIFO UIF FOUJUZ TBUJTpFT B QFSGPSNBC
CZ USBOTGFSSJOH B QSPNJTFE HPPE PS TFSWJDF JF BO BTTFU UP B DVTL
SFMJBCMZ NFBTVSFE BOE JU JT QSPCBCMF UIBU GVUVSF FDPOPNJD CFOFp
BTTVNFE UP CF USBOTGFSSFE UP DVTUPNFS XIFO PS BT UIF DVTUPNFS PCl
DPTU JODVSSFE CZ UIF $PNQBOZ GPS PCUBJOJOH BT DPOUSBDU XJUI DVTUP
PG TVvDI DPTU JT FYQFDUFE 4VDI BTTFUT BSF BNPSUJ[FE PO B TZTUFNBUJD (¢
UIF DVTUPNFS PG UIF HPPET PS TFSWJDFT UP XIJDI UIF BTTFU SFMBUFT

SFWFOVF JT NFBTVSFE BU UIF BNPVOU FOUJUZ FYQFDUT UP CF FOUJUMFE JO
PS TFSWJDFT UP B DVTUPNFS BOE SFQSFTFOUT BNPVOUT SFDFJWBCMF GP
SFUVSOT BOE UBYFT BOE SPZBMUZ DPMMFDUFE PO CFIBMG PG HPWFSONFOU

#IMBUFSBM DPOUSBDUT CFUXFFO UXP VUJMJUJFT GPS FYDIBOHF PG QPXF
RVBOUJUJFT PG FOFSHZ BT QFS DPOUSBDU BSF OPU BDDPVOUFE GPS BT TB
48"1 DPOUSBDUT OPU TFUUMFE EVSJOH UIF TBNF pOBODJBM ZFBS BSF BDI
JODMVEFE VOEFS PUIFS DVSSFOU BTTFUT MJBCJMJUJFT JO TUBUFNFOU PG p

*OUFSFTU *ODPNF
OUIFS JODPNF DPNQSJTFT JOUFSFTU JODPNF PO GVOET JOWFTUFE *OUFSFTL
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CBTJT VTJOH F$ZFDUJWF JOUFSFTU SBUF &*3 5IF &*3 JT UIF SBUF UIBU FYBI
SFDFJQUT UISPVHI UIF FYQFDUFE MJGF PG UIF pOBODJBM JOTUSVNFOU PS B T
OFU DBSSZJOH BNPVOU PG UIF pOBODJBM BTTFU

D %IJWJIEFOE *ODPNF
%IJWJIEFOET BSF SFDPHOJ[FE BT SFWFOVF XIFO UIF SJHIU UP SFDFJWF QBZNFO

E OUIFS *ODPNF
OUIFS *ODPNFT BSF SFDPHOJ[FE POMZ XIFO JU JT QSPCBCMF UIBU UIF FDPO
UusSBOTBDUJPO XJMM qPX UP UIF FOUJUZ

YWJJ #PSSPXJOHT
#PSSPXJOHT BSF JOJUJBMMZ SFDPHOJ[FE BU GBJS WBMVF OFU PG USBOTBDUJ
NFBTVSFE BU BNPSUJ[FE DPTU "OZ EJ$ZFSFODF CFUXFFO UIF QSPDFFET OF
SFEFNQUJPO BNPVOU JT SFDPHOJ[FE JO QSPpU PS MPTT PWFS UIF QFSJPE P
JOUFSFTU NFUIPE

#PSSPXJOHT BSF SFNPWFE GSPN UIF 4UBUFNFOU PG 'JOBODJBM 1PTJUJPO X
DPOUSBDU JT EJTDIBSHFE DBODFMMFE PS FYQJSFE 5IF EJSZFSFODF CFUXFFO |
UIBU IBT CFFO FYUJOHVJTIFE PS USBOTGFSSFE UP BOPUIFS QBSUZ BOE UIF DPC
BTTFUT USBOTGFSSFE PS MJBCJMJUJFT BTTVNFE JT SFDPHOJ[FE JO QSPpU PS

#PSSPXJOHT BSF DMBTTJpFE BT DVSSFOU MJBCJIJMJUJFT VOMFTT UIF $PNQBC
TFUUMFNFOU PG UIF MJBCJMJUZ GPS BU MFBTU NPOUIT BGUFS UIF SFQPSUJC

YWJJJ #PSSPXJOH $PTUT
#PSSPXJOH DPTUT GPS UIF QVSQPTF PG #"4 [#PSSPXJOH $PTUz IBT CFFO EF
XJUl UIF BQQSPWFE "DDPVOUJOH 1PMJDZ GPS UIF "TTFU "DDPVOUJOH

*OUFSFTU BOE DPNNJUNFOU DIBSHFT PO CBOL CPSSPXJOHT BOE PUIFS TIF
"NPSUJ[BUJPO PG EJTDPVOUT PS QSFNJVNT SFMBUJOH UP CPSSPXJOHT

"NPSUJ[BUJPO PG BODJMMBSZ DPTUT JODVSSFE JO DPOOFDUJPO XJUI UIF

m O O @

'JOBODF DIBSHFT JO SFTQFDU PG BTTFUT BDRVJSFE VOEFS pOBODF MFBTH
BOE

&YDIBOHF EJ$ZFSFODFT BSJTJOH GSPN GPSFJHO DVSSFODZ CPSSPXJOHT |
BO BEKVTUNFOU UP JOUFSFTU DPTUT

T

5lF CPSSPXJOH DPTUT UIBU BSF EJSFDUMZ BUUSJCVUBCMF UP UIF BDRVJTJUJP
BTTFU B RVBMJGZJOH BTTFU JT BO BTTFU UIBU OFDFTTBSJMZ UBLFT B TVCT
JOUFOEFE VTF PS TBMF BSF BEEFE UP UIF DPTU PG UIPTF BTTFUT VOUJM TVDI
OFDFTTBSZ UP QSFQBSF UIF RVBMJGZJOH BTTFU GPS JUT JOUFOEFE VTF PS TB

*OWFTUNFOU JODPNF FBSOFE PO UIF UFNQPSBSZ JOWFTUNFOU PG TQFDJpD CP
RVBMJGZJOH BTTFUT JT EFEVDUFE GSPN UIF CPSSPXJOH DPTUT FMJHJCMF GPS

"MM PUIFS CPSSPXJOH DPTUT BSF SFDPHOJ[FE BT BO FYQFOTF JO UIF QFSJPE

YJY *OWFOUPSJFT

B *OWFOUPSJFT DPOTJTU PG TUPSFT BOE TQBSFT IFME NBJOMZ GPS SFQBJ
PG DPTU PS OFU SFBMJ[BCMF WBMVF

C $PTU JT DBMDVMBUFE PO 8FJHIUFE "WFSBHF 1SJDF .FUIPE BOE DPNQSJ
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OPSNBM DPVSTF PG CVTJOFTT JO CSJOHJOH TVDI JOWFOUPSJFT UP JUT

D OCTPMFUF BOE EFGFDUJWF JUFNT PG JOWFOUPSZ BSF JEFOUJpFE BU UI
BOE XIFSF OFDFTTBSZ BEKVTUNFOU JT NBEF GPS UIF TBNF

E 4UPDL PG TBMWBHFE BOE TDSBQQFE NBUFSJBMT IBT CFFO TUBUFE BU (
PG TVvDI TUPDL JT BDDPVOUFE GPS VOEFS OUIFS *ODPNF

F "T UIF DPSQPSBUJPO JT FOHBHFE JO UIF HFOFSBUJPO PG FMFDUSJDJ
NBUFSJBMT

G *OWFOUPSJFT DPOTJTU PG NBUFSJBM BOE PUIFS TVQQMJFT GPS VTF Ji
DPTU JG UIF pOJTIFE QSPEVDUT JO XIJDI UIFZ XJMM CF JODPSQPSBUFE |

-JRVJEBUFE %BNBHFT
$MBJINT GPS MJRVJEBUFE EBNBHFT BHBJOTU UIF TVQQMJFST DPOUSBDUPST E
QMBOU BOE FRVJQNFOU XIFO UIFTF BSF QSPCBCMF GPS SFDPWFSZ BT QFS U

*ODPNF 5BY
*ODPNF UBY FYQFOTF DPNQSJTFT DVSSFOU BOE EFGFSSFE UBY *ODPNF UB
FYDFQU UP UIF FYUFOU UIBU JU SFMBUFT UP JUFNT SFDPHOJ[FE EJSFDUMZ
$VSSFOU UBY JT UIF FYQFDUFE UBY QBZBCMF PO UIF UBYBCMF JODPNF Gl
TVCTUBOUJWFMZ FOBDUFE BU UIF SFQPSUJOH EBUF

%FGFSSFE UBY JT SFDPHOJ[FE VTJOH UIF CBMBODF TIFFU NFUIPE QSPWJEJ
DBSSZJOH BNPVOU PG BTTFUT BOE MJBCJMJUJFT GPS pOBODJBM SFQPSUJO!
QVSQPTFT 5BY #BTF

%FGFSSFE JODPNF UBY JT OPU BDDPVOUFE GPS JG JU BSJTFT GSPN JOJUJBM
PUIFS UIBO B CVTJOFTT DPNCJOBUJPO UIBU BU UIF UJNF PG UIF USBOTBDUJ
QSPpU OPS MPTT

%FGFSSFE UBY JT NFBTVSFE BU UIF UBY SBUFT UIBU BSF FYQFDUFE UP CF B
SFWFSTF CBTFE PO UIF MBXT UIBU IBWF CFFO FOBDUFE PS TVCTUBOUJWFM
UBY BTTFUT BOE MJBCJMJUJFT BSF P$ZTFU JG UIFSF JT B MFHBMMZ FOGPSDF
BOE UIFZ SFMBUF UP JODPNF UBYFT MFWJFE CZ UIF UBY BVUIPSJUZ PO UIF |
DVSSFOU UBY MJBCJMJUJFT BOE BTTFUT PO B OFU CBTJT PS UIFJS UBY BTTF
" EFGFSSFE UBY BTTFU JT SFDPHOJ[FE UP UIF FYUFOU UIBU JU JT QSPCBCMI
BHBJOTU XI1JDI UIF UFNQPSBSZ EJ$ZFSFODF DBO CF VUJMJ[FE

%FGFSSFE UBY BTTFUT BSF SFWJFXFE BU FBDI SFQPSUJOH EBUF BOE BSF
QSPCBCMF UIBU UIF SFMBUFE UBY CFOFpU XJMM CF SFBMJ[FE

%FGFSSFE UBY MJBCJMJUJFT BOE BTTFUT BSF OPU SFDPHOJ[FE GPS UFNQP:
BOE UBY CBTFT PG JOWFTUNFOUT JO TVCTJEJBSZ BTTPDJBUF BOE KPJOU W
UIF UJNJOH PG UIF SFWFSTBM PG UIF UFNQPSBSZ EJ$2FSFODFT BOE JU JT Q¢
JO UIF GPSFTFFBCMF GVUVSF

$POUJOHFOU -JBCIJMJUJFT BOE $POUJOHFOU "TTFUT
$POUJOHFOU MJBCJIJMJUJFT BSF OPU SFDPHOJ[FE CVU EJTDMPTFE GPS BMM (
BOE XIPTF FYJTUFODF XJMM CF DPOpSNFE POMZ CZ UIF PDDVSSFODF PS OP
GVUVSF FWFOUT OPU XIPMMZ XJUIJO UIF DPOUSPM PG UIF FOUJUZ

$POUJOHFOU BTTFUT JT BMTP OPU SFDPHOJ[FE CVU EJTDMPTFE GPS BMM QI

XIPTF FYJTUFODF XJMM CF DPOpSNFE POMZ CZ UIF PDDVSSFODF PS OPO PDD
FWFOUT OPU XIPMMZ XJUIJO UIF DPOUSPM PG UIF FOUJUZ
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YYJJJ OQFSBUJOH 4FHNFOU
#'34 bOQFSBUJOH 4FHNFOUT' SFRVJSFT B EJTDMPTVSF PG PQFSBUJOH SFTVI
EFCU PS FRVJUZ JOTUSVNFOUT BSF USBEFE JO QVCMJD NBSLFU PS JO UIF QSPD
4JODF UIF DPNQBOZ'T FRVJUZ JT OPU MJTUFE JO QVCMJD NBSLFU UIF TUBOE
'VSUIFS UIF DPNQBOZ JT IBWJOH UIF SFWFOVF NBJOMZ GSPN POMZ POF TFHNF
JT OPU BQQMJDBCMF UP UIF DPNQBOZ

YYJW $BTI BOE $BTI &RVIWBMFOUT
$BTI BOE DBTI FRVIJWBMFOUT JODMVEF DBTI JO IBOE EFNBOE EFQPTJUT XJUI C
JOWFTUNFOUT XJUI PSJHJOBM NBUVSJUJFT PG UISFF NPOUIT PS MFTT #BOL PV
DVSSFOU MJBCJMJUJFT JO UIF 4UBUFNFOU PG 'JOBODJBM 1PTJUJPO

YYW 5SBEF SFDFIJWBCMFT
5SBEF SFDFIJWBCMFT BSF SFDPHOJ[FE JOJUJBMMZ BU GBJS WBMVF BOE TVCTFF
F$ZFDUJWF JOUFSFTU NFUIPE MFTT QSPWJTJPO GPS JNQBJSNFOU

YYWJ *OWFTUNFOUT BOE PUIFS pOBODJBM BTTFUT
*OWFTUNFOUT BOE PUIFS pOBODJBM BTTFUT

J *OJUJBM NFBTVSFNFOU
"U JOJUJBM SFDPHOJUJPO UIF $PNQBOZ NFBTVSFT B pOBODJBM BTTFU BU JU-
BTTFU OPU BU GBJS WBMVF UISPVHI QSPpU PS MPTT USBOTBDUJPO DPTUT UIBL
UIF pOBODJBM BTTFU 5SBOTBDUJPO DPTUT PG pOBODJBM BTTFUT DBSSJFE BU

JO QSPpU PS MPTT

JJ $MBTTJpDBUJPO BOE TVCTFRVFOU NFBTVSFNFOU
'PS UIF QVSQPTF PG TVCTFRVFOU NFBTVSFNFOU pOBODJBM BTTFUT PG UIF $P

DBUFHPSJFT

w 'JOBODJBM BTTFUT NFBTVSFE BU BNPSUJ[FE DPTU
w 'JOBODJBM BTTFUT NFBTVSFE BU GBJS WBMVF UISPVHI PUIFS DPNQSFIFO
w 'JOBODJBM BTTFUT NFBTVSFE BU GBJS WBMVF UISPVHI QSPpU BOE MPTT

5/|F DMBTTJpDBUJPO PG pOBODJBM BTTFUT EFQFOET PO UIF FOUJUZ'T CVTJOFT
BOE UIF DPOUSBDUVBM UFSNT PG UIF DBTI gPXT .BOBHFNFOU EFUFSNJOFT UI}
BU JOJUJBM SFDPHOJUJPO

'JOBODJBM BTTFUT NFBTVSFE BU BNPSUJ[FE DPTU
" pOBODJBM BTTFU JT NFBTVSFE BU BNPSUJ[FE DPTU JG CPUI UIF GPMMPXJOH

w 5F BTTFU JT IFME XJUIJO B CVTJOFTT NPEFM XIPTF PCKFDUJWF JT UP IF
DBTI qPXT BOE

w $POUSBDUVBM UFSNT PG UIF BTTFU HIWF SJTF PO TQFDJpFE EBUFT UP I
QSJODJQBM BOE JOUFSFTU 411* PO UIF QSJODJQBM BNPVOU PVUTUBOEJC

"GUFS JOJUJBM NFBTVSFNFOU TVDI pOBODJBM BTTFUT BSF TVCTFRVFOUMZ

F$ZFDUJWF JOUFSFTU SBUF &*3 NFUIPE "NPSUJ[FE DPTU JT DBMDVMBUFE C.
QSFNJVN PO BDRVJTJUJPO BOE GFFT PS DPTUT UIBU BSF BO JOUFHSBM QBSU P
JO pOBODF JODPNF JO UIF QSPpU PS MPTT 5IF MPTTFT BSJTJOH GSPN JNQBJSI
51JT DBUFHPSZ HFOFSBMMZ BQQMJFT UP USBEF BOE PUIFS SFDFJWBCMFT CBO
(PWFSONFOU 4FDVSJUJFT CPOET DBTI BOE DBTI FRVIWBMFOUT BOE FNQMPZF|
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JJJ

JW

'JOBODJBM JOTUSVNFOUT NFBTVSFE BU GBJS WBMVF UISPVHI PUIFS DPNQSF
pOBODJBM JOTUSVNFOU TIBMM CF NFBTVSFE BU GBJS WBMVF UISPVHI PUI
GPMMPXJOH DPOEJUJPOT BSF NFU

w UIF PCKFDUJWF PG UIF CVTJOFTT NPEFM JT BDIJFWFE CZ CPUI DPMMF/|
pOBODJBM BTTFUT BOE

w UIF BTTFU'T DPOUSBDUVBM DBTI gPX SFQSFTFOU 411*

'JOBODJBM JOTUSVNFOUT JODMVEFE XJUIJO '750%* DBUFHPSZ BSF NFBTVSF
QFSJPE BU GBJS WBMVF 'BJS WBMVF NPWFNFOUT BSF SFDPHOJ[FE JO PUIFS
$PNQBOZ EPFT OPU IBWF BOZ BTTFU DMBTTJpFE VOEFS UIJT DBUFHPSZ

'JOBODJBM JOTUSVNFOUT NFBTVSFE BU GBJS WBMVF UISPVHI QSPpU BOE MP
'BJS WBMVF UISPVHI QSPpU BOE MPTT JT UIF SFTJEVBM DBUFHPSZ "OZ pOB(
DSJUFSJB GPS DBUFHPSJ[BUJPO BT BU BNPSUJ[FE DPTU PS GBJS WBMVF UIS
BU '751- 'JOBODJBM JOTUSVNFOUT JODMVEFE XJUIJO '751- DBUFHPSZ BSF
SFQPSUJOH QFSJPE BU GBJS WBMVF 'BJS WBMVF NPWFNFOUT BSF SFDPSEFE

*NQBIJSNFOU PG pOBODJBM BTTFUT
5lF $PNQBOZ BTTFTTFT PO B GPSXBSE MPPLJOH CBTJT UIF FYQFDUFE DSFEJ
BU BNPSUJ[FE DPTU BOE '70%$* EFCU JOTUSVNFOUT 5IF JNQBJSNFOU NFUIPE
UIFSF IBT CFFO B TJHOJpDBOU JODSFBTF JO DSFEJU SJTL /PUF EFUBJMT
UIFSF IBT CFFO B TJHOJpDBOU JODSFBTF JO DSFEJU SJTL

'PS USBEF SFDFJWBCMFT POMZ UIF $PNQBOZ BQQMJIFT UIF TINQMJIpFE BC
*OTUSVNFOUT XIJDI SFRVJSFT FYQFDUFE MJGFUJNF MPTTFT UP CF SFDP
SFDFIJIWBCMFT

%FSFDPHOJUJPO PG pOBODJBM BTTFUT
"pOBODJBM BTTFU PS XIFSF BQQMJDBCMF B QBSU PG B pOBODJBM BTTFU F
JT QSINBSJMZ EFSFDPHOJTFE POMZ XIFO

w 5IF SJHIUT UP SFDFJWF DBTI gqPXT GSPN UIF BTTFU IBWF CFFO USBOTG

w 51F $PNQBOZ SFUBJOT UIF DPOUSBDUVBM SJHIUT UP SFDFJWF UIF DBTI
B bPOUSBDUVBM PCMJHBUJPO UP QBZ UIF DBTI qPXT UP POF PS NPSF SF

8IFO UIF $PNQBOZ IBT USBOTGFSSFE BO BTTFU JU FWBMVBUFT XIFUIFS JL
BOE SFXBSET PG PXOFSTIJQ PG UIF pOBODJBM BTTFU *O TVDI DBTFT UIF p
$PNQBOZ IBT OPU USBOTGFSSFE TVCTUBOUJBMMZ BMM UIF SJTLT BOE SFXI
pOBODJBM BTTFU JT OPU EFSFDPHOJTFE

8IFO UIF $PNQBOZ IBT OFJUIFS USBOTGFSSFE B pOBODJBM BTTFU OPS SFUB
PXOFSTIJQ PG UIF pOBODJBM BTTFU UIF pOBODJBM BTTFU JT EFSFDPHOJTFE
pOBODJBM BTTFU 8IFO UIF FOUJUZ SFUBJOT DPOUSPM PG UIF pOBODJBM BTT
UIF FYUFOU PG DPOUJOVJOH JOWPMWFNFOU JO UIF BTTFU

*ODPNF SFDPHOJUJPO
*OUFSFTU JODWPANSFTU JODPNF GSPN EFCU JOTUSVNFOUT JT SFDPHOJ[FE V'
NFUIPE G5IF F$ZFDUJWF JOUFSFTU SBUF JT UIF SBUF UIBU FYBDUMZ EJTDPV(
UIF FYQFDUFE MJGF PG UIF pOBODJBM BTTFU UP UIF HSPTT DBSSZJOH BNPV!
F$ZFDUJWF JOUFSFTU SBUF UIF $PNQBOZ FTUJNBUFT UIF FYQFDUFE DBTI q
UFSNT PG UIF pOBODJBM JOTUSVNFOU GPS FYBNQMF QSFQBZNFOU FYUFOT
DPOTJEFS UIF FYQFDUFE DSFEJU MPTTFT
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%IWIEFOE JODWNEFFOET BSF SFDPHOJ[FE JO QSPpU PS MPTT POMZ XIFO UIF
FTUBCMJTIFE JU JT QSPCBCMF UIBU UIF FDPOPNJD CFOFpUT BTTPDJBUFE XJUI
BOE UIF BNPVOU PG UIF EJWJEFOE DBO CF NFBTVSFE SFMJBCMZ

YYWJJ ‘JoBODJBM MJBCJIMJUZ

J *OJUJBM SFDPHOJUJPO BOE NFBTVSFNFOU
‘JosobJBM MJBCIJMJUJFT BSF DMBTTJpFE BU JOJUJBM SFDPHOJUJPO BT pOBGO
CPSSPXJOHT QBZBCMFT "MM pOBODJBM MJBCJIJMJUJFT BSF SFDPHOJ[FE JOJUJE
BOE QBZBCMFT OFU PG EJSFDUMZ BUUSJCVUBCMF USBOTBDUJPO DPTUT 5IF !
BOE PUIFS QBZBCMFT CPSSPXJOHT JODMVEJOH CBOL PWFSESBGUT

JJ AVCTFRVFOU NFBTVSFNFOU
5lF NFBTVSFNFOU PG pOBODJBM MJBCIJMJUJFT EFQFOET PO UIFJS DMBTTJpDBU

'‘JoBODJBM -JBCIJMJUJFT BU GBJS WBMVF UISPVHI QSPpU PS MPTT

‘JoBobJBM MJBCJIJMJUJFT BU GBJS WBMVF UISPVHI QSPpU PS MPTT JODMVEF p
MIJBCIJMJUJFT EFTJHOBUFE VQPO JOJUJBM SFDPHOJUJPO BT BU GBJS WBMVF |
DMBTTJpFE BT IFME GPS USBEJOH JG UIFZ BSF JODVSSFE GPS UIF QVSQPTF PG

(BJOT PS MPTTFT PO MJBCIJMJUJFT IFME GPS USBEJOH BSF SFDPHOJ[FE JO UIF
‘JosobJBM MIJBCIMIJUJFT EFTJIHOBUFE VQPO JOJUJBM SFDPHOJUJPO BU GBJS
TvDlI BU UIF JOJUJBM EBUF PG SFDPHOJUJPO BOE POMZ JG UIF DSJUFSJB JO #
BT '751- GBJS WBMVF HBJOT MPTTFT BUUSJCVUBCMF UP DIBOHFT JO PXO DSFE
MPTT BSF OPU TVCTFRVFOUMZ USBOTGFSSFE UP 1 - )PXFWFS UIF $PNQBOZ NB
XJUlJo FRVJUZ "MM PUIFS DIBOHFT JO GBJS WBMVF PG TVDI MIJBCJIJMJUZ BSF S
51F $PNQBOZ IBT OPU EFTJHOBUFE BOZ pOBODJBM MJBCJMJUZ BT BU GBJS WBM

#PSSPXJOHT

"OZ EJ$ZFSFODF CFUXFFO UIF QSPDFFET OFU PG USBOTBDUJPO DPTUT BOE L
JO QSPpU PS MPTT PWFS UIF QFSJPE PG UIF CPSSPXJOHT VTJOH UIF F$ZFDU]J
FTUBCMJTINFOU PG MPBO GBDJMJUJFT BSF SFDPHOJ[FE BT USBOTBDUJPO DPTL
ulBU TPNF PS BMM PG UIF GBDIJMJUZ XJMM CF ESBXO EPXO *O UIJT DBTF UIF ¢
5P UIF FYUFOU UIFSF JT OP FWJEFODF UIBU JU JT QSPCBCMF UIBU TPNF PS BN\
GFF JT DBQJUBMJ[FE BT B QSFQBZNFOU GPS MJRVJEJUZ TFSWJDFT BOE BNPSU
JU SFMBUFT

#PSSPXJOHT BSF DMBTTJpFE BT DVSSFOU MJBCJIJMJUJFT VOMFTT UIF $PNQBC
TFUUMFNFOU PG UIF MJBCJMJUZ GPS BU MFBTU NPOUIT BGUFS UIF SFQPSUJO|
QSPWJTJPO PG B MPOH UFSN MPBO BSSBOHFNFOU PO PS CFGPSF UIF FOE PG L
UIF MJBCJMJUZ CFDPNFT QBZBCMF PO EFNBOE PO UIF SFQPSUJOH EBUF UIF FO
MFOEFS EPFT OPU BHSFFE OPU UP EFNBOE QBZNFOU BT B DPOTFRVFODF PG Ul

5SBEF BOE PUIFS QBZBCMFT

5FTF BNPVOUT SFQSFTFOU MJBCJIJMJUJFT GPS HPPET BOE TFSWJIDFT QSPWIJE
pOBODJBM ZFBS XIJDI BSF VOQBJE 5SBEF BOE PUIFS QBZBCMFT BSF QSFTFOUI
JT OPU EVF XJUIJO NPOUIT BGUFS UIF SFQPSUJOH QFSJPE 5IFZ BSF SFDPH
TVCTFRVFOUMZ NFBTVSFE BU BNPSUJ[FE DPTU VTJOH UIF F$ZFDUJWF JOUFSFTLU

JJJ %FSFDPHOJUJPO
"pOBODJBM MIJBCIMJIJUZ JT EFSFDPHOJTFE XIFO UIF PCMJHBUJPO VOEFS UIF MJ
8IFO BO FYJTUJOH pOBODJBM MJBCIMJUZ JT SFQMBDFE CZ BOPUIFS GSPN UIF
UFSNT PS UIF UFSNT PG BO FYJTUJOH MJBCJMJUZ BSF TVCTUBOUJBMMZ NPE.
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USFBUFE BT UIF EFSFDPHOJUJPO PG UIF PSJHJOBM MJBCJMJUZ BOE UIF SFDF
SFTQFDUJWF DBSSZJOH BNPVOUT JT SFDPHOJ[FE JO UIF TUBUFNFOU PG QSP

#PSSPXJOHT BSF SFNPWFE GSPN UIF CBMBODF TIFFU XIFO UIF PCMJHBUJPO
DBODFMMFE PS FYQJSFE 5IF EJZFSFODF CFUXFFO UIF DBSSZJOH BNPVOU
FYUJOHVJTIFE PS USBOTGFSSFE UP BOPUIFS QBSUZ BOE UIF DPOTJEFSBU.
USBOTGFSSFE PS MIJBCJIJMJUJFT BTTVNFE JT SFDPHOJ[FE JO QSPpU PS MPTT

'JOBODJBM HVBSBOUFF DPOUSBDUT

'‘JoBODJBM HVBSBOUFF DPOUSBDUT BSF SFDPHOJ[FE BT B pOBODJBM MJB(
5lF MmJBCJMJUZ JT JOJUJBMMZ NFBTVSFE BU GBJS WBMVF BOE TVCTFRVFOU!
BDDPSEBODF XJUI #"4 1SPWJTJPOT $POUJOHFOU -JBCJMJUJFT BOE $POU
SFDPHOJ[FE MFTT DVNVMBUJWF BNPSUJ[BUJPO XIFSF BQQSPQSJBUF

5lF GBJS WBMVF PG pOBODJBM HVBSBOUFFT JT EFUFSNJOFE BT UIF QSFTFC
CFUXFFO UIF DPOUSBDUVBM QBZNFOUT VOEFS UIF EFCU JOTUSVNFOU BOE
XJUIPVU UIF HVYBSBOUFF PS UIF FTUJNBUFE BNPVOU UIBU XPVME CF QBZB(
PCMJHBUJPOT

8IFSF HVBSBOUFFT JO SFMBUJPO UP MPBOT PS PUIFS QBZBCMFT PG BTTPDJ
GBJS WBMVFT BSF BDDPVOUFE GPS BT DPOUSJCVUJPOT BOE SFDPHOJ[FE BT

YYWJJJ 5SBEF BOE PUIFS QBZBCMFT
5FTF BNPVOUT SFQSFTFOU MJBCJMJUJFT GPS HPPET BOE TFSWJDFT QSP!
PG pOBODJBM ZFBS XI1JDI BSF VOQBJE 5IF BNPVOUT BSF VOTFDVSFE BOE E
SFDPHOJUJPO 5SBEF BOE PUIFS QBZBCMFT BSF QSFTFOUFE BT DVSSFOU MJ|
NPOUIT BGUFS UIF SFQPSUJOH QFSJPE 5IFZ BSF SFDPHOJ[FE JOJUJBMMZ BU
BU BNPSUJ[FE DPTU VTJOH UIF F$ZFDUJWF JOUFSFTU NFUIPE

YYJY &BSOJOHT QFS TIBSF
B #BTJD FBSOJOHT QFS TIBSF

#BTJD FBSOJOHT QFS TIBSF JT DBMDVMBUFE CZ EJWJEJOH

w UIF QSPpU BUUSJCVUBCMF UP PXOFST PG UIF DPNQBOZ FYDMVEJOH B
PSEJOBSZ TIBSFT

w CzZ UIF XFJHIUFE BWFSBHF OVNCFS PG PSEJOBSZ TIBSFT PVUTUBOEJOH
CPOVT FMFENFOUT JO PSEJOBSZ TIBSFT JTTVFE EVSJOH UIF ZFBS BOE FY

C %JIJMVUFE FBSOJOHT QFS TIBSF
%IJMVUFE FBSOJOHT QFS TIBSF BEKVTUT UIF pHVSFT VTFE JO UIF EFUFSNJC
JOUP BDDPVOU

w UIF BGUFS JODPNF UBY F$ZFDU PG JOUFSFTU BOE PUIFS pOBODJOH D
PSEJOBSZ TIBSFT BOE

w UIF XFJHIUFE BWFSBHF OVNCFS PG BEEJUJPOBM PSEJOBSZ TIBSFT L
BTTVNJOH UIF DPOWFSTJPO PG BMM EJMVUJWF QPUFOUJBM PSEJOBSZ T

YYY 5IF $PNQBOZ EJE FBSMZ BEPQUJPO PG #'34 BOE #'34 GSPN +BOVBSZ

YYYJ $PNQBSBUJWF *OGPSNBUJPO
1SJPS ZFBS pHVSFT IBWF CFFO SFTUBUFE SFHSPVQFE PS SFDMBTTJpFE UP DPNQ
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IPUF "EEJUJPOBM EJTDMPTVSFT

" " EJWJEFOE PG /V IBWF CFFO QSPQPTPREFGPSCHFIS- ZFBBNFOKFEIOH UP E
EJWJEFOE PG QFS TIBSF 5IFTF pOBODJBM TUBUFNFOUT EP OPU SFqFDU UIJT EJV

51F 51FTF 'JOBODJBM 4UBUFNFOUT IBWF CFFO BQQSPWFE'GBSDITTVF CZ UIF #PBSE P

#
J &TUJNBUFE BNPVOU PG DPOUSBDUT SFNBJOJOH UP CF FYFDVUFE PO DBQJUBM
NIJMMJIJPO QSFWJPVT ZFBS /V NIJMMJIPO
JJ 0G UIF BMMPUUFE FRVJUZ TIBSFT PG /V FBDI CZ ,)&- [V
QBJE UJMM BOE /V IBT SFNBJOFE VODBMMFE PO UIF EBUF
JJJ 0G UIF BMMPUUFE FRVJUZ TIBSFT PG /V FBDI CZ 5)Z& IV
QBJE UJMM BOE /V IBT SFNBJOFE VODBMMFE PO UIF EBUF

$ %(1% SFMIJBODF PO 15% *OEJB -UE J F TJOHMF FYUFSOBM DVTUPNFS GPS FYQPSU S
PG UPUBM SFWFOVF

% -FBTJOH BSSBOHFNFOUT
51F $PNQBOZ IBT HIWFO MBOE PO MFBTF UP JUT TVCTJEJBSZ VOEFS MPOH UFSN PQF
GPS B QFSJPE PG ZFBST .JOJNVN MFBTF QBZNFOUT SFDFJWBCMF PO MFBTFT PG J¢
\ %FD | % F|D }BO
_JOJNVN MFBTF QBZNFOUT VOEFS OPO DBODFMMBCMF PQFSBUJOH MFBTFT PG JOWFT
pOBODJBM TUBUFNFOUT BSF SFDFJWBCMF BT GPMMPXT
8JUIJO POF ZFBS
-BUFS UIBO POF ZFBS CVU OPU MBUFS UIBO ZFBS[T
-BUFS UIBO ZFBST

51F $PNQBOZ IBT SFDPSEFE SFOUBM JODPNF BNPVOUJOH UP /V QSFWJPV
TUBUFNFOU PG DPNQSFIFOTIJWF JODPNEWERADFINDGFEIF ZFBS FOEFE

/PUF %JTDMPTVSF BT QFS #"4 b&NQMPZFFT #FOFpU" BT SFHBSET EFpOFE CFOFpU T
" |"TTFUT -JBCJMJUJFT

%#0 BU FOE PG QSJPS QFSJPE
$VSSFOU TFSWJDF DPTU
*OUFSFTU DPTU PO UIF %#0
$VSUBJMNFOU DSFEJU DPTU
4FUUMFNFOU DSFEJU DPTU
1BTU TFSWJDF DPTU QMBO BNFOENFOUT
"DRVJTJUJPOT DSFEJU DPTU
"DUVBSJBM HBJO MPTT FYQFSJFODF
"DUVBSJBM HBJO MPTT EFNPHSBQIJD BTTVNQUJPOT
"DUVBSJBM HBJO MPTT pOBODJBM BTTVNQUJIPOT
#FOFpUT QBJE EJSFDUMZ CZ UIF $PNQBOZ
#FOFpUT QBJE GSPN QMBO BTTFUT
%#0 BU FOE PG DVSSFOU QFSJPE

# A4UBUFNFOU PG 1SPpU -PTT
$VSSFOU TFSWJDF DPTU
1BTU TFSWJDF DPTU QMBO BNFOENFOUT
$VSUBIJMNFOU DPTU DSFEJU
4A4FUUMFNFOU DPTU DSFEJU
4FSWJDF DPTU
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/FU JOUFSFTU PO OFU EFpOFE CFOFpU MJBCJMJUZ BTTFU
*NNFEJBUF SFDPHOJUJPO PG HBJOT M[PTTFT r PUIFS MPOH UFSN
FNQMPZFF CFOFpU QMBOT
$PTU SFDPHOJ[FE JO 1 -
$ | FPOFE #FOFpU $PTU
AFSWJDF DPTU
/FU JOUFSFTU PO OFU EFpOFE CFOFpU MJBCJMJUZ BTTFU
"DUVBSJBM HBJOT MPTTFT SFDPHOJ[FE JO 0%$*
*NNFEJBUF SFDPHOJUJPO PG HBJOT MPTTFT r PUIFS MPOH UFSN
FNQMPZFF CFOFpU QMBOT
%FpOFE #FOFpU $PTU
% | %FWFMPQNFOU PG /FU 'JOBODJBM 1PTJUJPO
%FpOFE #FOFpU OCMJHBUJPO %#0
'BJS 7BMVF PG 1MBO "TTFUT '7"
'"VOEFE 4UBUVT 4VSQMVT %FpDJU
/FU %FpOFE #FOFpU "TTFU
& | 3FDPODJMJBUJPO PG /FU #BMBODF 4IFFU 1PTJUJPO
/FU EFpPOFE CFOFpU BTTFU MJBCJMJUZ BU FOE PG QSJPS QFSJPE
AFSWJDF DPTU
/FU JOUFSFTU PO OFU EFpOFE CFOFpU MJBCJMJUZ BTTFU
"NPVOU SFDPHOJ[FE JO 0$*
"NPVOU SFDPHOJ[FE JO 1SPpU -PTT
&NQMPZFS DPOUSJCVUJPOT
#FOFpU QBJE EJSFDUMZ CZ UIF $PNQBO|Z
"DRVJTJUJPOT DSFEJU DPTU
%JWFTUJUVSFT
8JUIESBXBMT 'SPN UIF 1MBO "TTFUT
$PTU PG UFSNJOBUJPO CFOFpUT
/FU EFpPOFE CFOFpU BTTFU MJBCJMJUZ BU FOE PG DVSSFOU QFSJPE
" |OUIFS $PNQSFIFOTJWF *ODPNF 0$*
"DUVBSJBM HBJO MPTT EVF UP MJBCJMJUZ FYQFSJFODF
"DUVBSJBM HBJO MPTT EVF UP MJBCJMJUZ BTTVNQUJPO DIBOHFT
"DUVBSJBM HBJO MPTT BSJTJOH EVSJOH QFSJPE
3FUVSO PO QMBO BTTFUT HSFBUFS MFTT UIBO EJTDPVOU SBUF
"DUVBSJBM HBJOT MPTTFT SFDPHOJ[FE JO 0$*
"EKVTUNFOU GPS MJNJU PO OFU BTTFU
"DUVBSJBM (BJO PS -PTT 3FDPHOJ[FE WJB 0$* BU $VSSFOU LFSJPE &OE
( |&YQFDUFE CFOFpU QBZNFOUT GPS UIF ZFBS FOEJOH
%F D
%FD
%FD
%FD
%FD
%FDFNCFS UP %FDFNCFS
J|&YQFDUFE FNQMPZFS DPOUSJCVUJPOT GPS UIF QFSJPE FOEJOH %FDF
JJ 8FJHIUFE BWFSBHF EVSBUJPO PG EFpOFE CFOFpU PCMJHBUJPO :FBST
JII'DDSVFE #FOFpU OCMJHBUJPO BU %FDFNCFS
JW4JHOJpDBOU FTUJNBUFT BDUVBSJBM BTTVNQUJPOT BOE TFOTJUJWJIUZ

NCFS
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B %JTDPVOU 3BUF
%JTDPVOU 3BUF
&$ZFDU PO %#0 EVF UP JODSFBTF JO %JTDPVOU 3BUF
&$ZFDU PO %#0 EVF UP EFDSFBTF JO %JTDPVOU 3BUF

C |4BMBSZ FTDBMBUJPO SBUF
4BMBSZ FTDBMBUJPO SBUF
&$ZFDU PO %#0 EVF UP JODSFBTF JO 4BMBSZ FTDBMBUJPO SBUF
&$ZFDU PO %#0 EVF UP EFDSFBTF JO 4BMBSZ FTDBMBUJPO SBUF
%VSJOH UIF MBTU UP ZFBST UIFSF JT JODSFBTF JO JODSFNFOU BSPVOE BOE JO
BSPVOE BWFSBHF PG UIF DVSSFOU ZFBS JODSFNFOU JT

/IPUF %JTDMPTVSF BT QFS #"4 b&NQMPZFFT #FOFpU™ BT SFHBSET EFpOFE CFOFpU T

"TTFUT -JBCJMJUJFT

%#0 BU FOE PG QSJPS QFSJPE
$VSSFOU TFSWJDF DPTU
*OUFSFTU DPTU PO UIF %#0
$VSUBIJMNFOU DSFEJU DPTU
AFUUMFNFOU DSFEJU DPTU
1BTU TFSWJDF DPTU QMBO BNFOENFOUT
"DRVJTJUJPOT DSFEJU DPTU
"DUVBSJBM HBJO MPTT FYQFSJFODF
"DUVBSJBM HBJO MPTT EFNPHSBQIJD BTTVNQUJPOT
"DUVBSJBM HBJO MPTT pOBODJBM BT TVNQUJPOT
#FOFpUT QBJE EJSFDUMZ CZ UIF $PNQBOZ
#FOFpUT QBJE GSPN QMBO BTTFUT
%#0 BU FOE PG DVSSFOU QFSJPE

# 4UBUFNFOU PG 1SPpU -PTT
$VSSFOU TFSWJDF DPTU
1BTU TFSWJDF DPTU QMBO BNFOENFOUT
$VSUBIJMNFOU DPTU DSFEJU
AFUUMFNFOU DPTU DSFEJU
4FSWJDF DPTU

/FU JOUFSFTU PO OFU EFpOFE CFOFpU MJBCJIJMJUZ BTTFU
*NNFEJBUF SFDPHOJUJPO PG HBJOT MPTTFT r PUIFS MPOH UFSN
FNQMPZFF CFOFpU QMBOT
$PTU SFDPHOJ[FE JO 1 -

$ | WFPOFE #FOFpU $PTU
4FSWJDF DPTU

/FU JOUFSFTU PO OFU EFpOFE CFOFpU MJBCJMJUZ BTTFU
"DUVBSJBM HBJOT MPTTFT SFDPHOJ[RFE JO 0$*
*NNFEJBUF SFDPHOJUJPO PG HBJOT MPTTFT r PUIFS MPOH UFSN
FNQMPZFF CFOFpU QMBOT
%FpOFE #FOFpU $PTU

% %FWFMPQNFOU PG /FU 'JOBODJBM 1PTJUJPO
%FpOFE #FOFpU OCMJHBUJPO %#0
'BJS 7TBMVF PG 1MBO "TTFUT '7"
'VOEFE 4UBUVT 4VSQMVT %FpDJU
/IFU %FpOFE #FOFpU "TTFU
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& 3FDPODJMJBUJPO PG /FU #BMBODF 4IFFU 1PTJUJRO

/IFU EFpOFE CFOFpU BTTFU MJBCJMJUZ BU FOE PG QSJPS QFSJPE

4FSWJDF DPTU

/FU JOUFSFTU PO OFU EFpOFE CFOFpU MJBCJMJUZ BTTFU

"NPVOU SFDPHOJ[FE JO 0%$*

"NPVOU SFDPHOJ[FE JO 1SPpU -PTT

&NQMPZFS DPOUSJCVUJPOT

#FOFpU QBJE EJSFDUMZ CZ UIF $PNQBOZ

"DRVJTJUJPOT DSFEJU DPTU

%IWFTUJUVSFT

8JUIESBXBMT 'SPN UIF 1MBO "TTFUT

$PTU PG UFSNJOBUJPO CFOFpPUT

/IFU EFpOFE CFOFpU BTTFU MJBCJIJMJUZ BU FOE PFG DVSSFOU QFSJPE

OUIFS $PNQSFIFOTJWF *ODPNF 08$*

"DUvBSJBM HBJO MPTT EVF UP MJBCJMJUZ FYQFSJFODF

"DUVBSJBM HBJO MPTT EVF UP MJBCJMJUZ BTTVNQUJPO DIBIOHFT

"DUVBSJBM HBJO MPTT BSJTJOH EVSJOH QFSJPE

3FUVSO PO QMBO BTTFUT HSFBUFS MFTT UIBO EJTDPVOU SBUF

"DUVBSJBM HBJOT MPTTFT SFDPHOJ[FE JO 0%*

"EKVTUNFOU GPS MJNJU PO OFU BTTFU

"DUVBSJBM (BJO PS -PTT 3FDPHOJ[FE WJB 0%$* BU $VSSFOU|1FSJPE &O|E

( &YQFDUFE CFOFpU QBZNFOUT GPS UIF ZFBS FOEJOH

% F D

% FD

% FD

% F D

% F D

%FDFNCFS UP %FDFNCFS

J | &YQFDUFE FNQMPZFS DPOUSJCVUJPOT GPS UIF QFSJPE FOEJOH %FDFNCFS

JJ 8FJHIUFE BWFSBHF EVSBUJPO PG EFpOFE CFOFpU PCMJHBUJPO "FBST

JJJ'DDSVFE #FOFpU 0OCMJHBUJPO BU %FDFNCFS

JW4JHOJpDBOU FTUIJNBUFT BDUVBSJBM BTTVNQUJPOT BOE TFOTJUJWJUZ

B %JTDPVOU 3BUF

%JTDPVOU 3BUF

&$ZFDU PO %#0 EVF UP JODSFBTF JO %JTDPVOU [3BUF

&$ZFDU PO %#0 EVF UP EFDSFBTF JO %JTDPVOU |3BUF

C |4BMBSZ FTDBMBUJPO SBUF

4BMBSZ FTDBMBUJPO SBUF

&$ZFDU PO %#0 EVF UP JODSFBTF JO 4BMBSZ FTDBMBUJPO |[SBUF

&$ZFDU PO %#0 EVF UP EFDSFBTF JO 4BMBSZ FTDBMBUJPO [SBUF
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IPUF

%JTDMPTVSF BT QFS #"4

#FOFpU 4DIFNF

b&NQMPZFFT #FOFpU"

BT S

FHBSET EFpOFE CFOFp

"TTFUT -JBCJMJUJFT

%#0 BU FOE PG QSJPS QFSJPE

$VSSFOU TFSWJDF DPTU

*OUFSFTU DPTU PO UIF %#0

$VSUBIJMNFOU DSFEJU DPTU

4FUUMFNFOU DSFEJU DPTU

1BTU TFSWJDF DPTU QMBO BNFOENFO

UT

"DRVJTJUJPOT DSFEJU DPTU

"DUVBSJBM HBJO MPTT FYQFSJFODF

"DUVBSJBM HBJO MPTT EFNPHSBQIJD/BTTVNQUJPOT
"DUVBSJBM HBJO MPTT pOBODJBM BTTVNQUJPOT
#FOFpUT QBJE EJSFDUMZ CZ UIF $PNQBOZ
#FOFpUT QBJE GSPN QMBO BTTFUT
%#0 BU FOE PG DVSSFOU QFSJPE
# | AUBUFNFOU PG 1SPpU -PTT
$VSSFOU TFSWJDF DPTU
1BTU TFSWJDF DPTU QMBO BNFOENFOUT
$VSUBJMNFOU DPTU DSFEJU
A4FUUMFNFOU DPTU DSFEJU
4FSWJDF DPTU
/FU JOUFSFTU PO OFU EFpOFE CFOFpU MJBCJMJUZ BTTFU
*NNFEJBUF SFDPHOJUJPO PG HBJOT MPTTFT r PUJIFS MPOH UFSN
FNQMPZFF CFOFpU QMBOT
$PTU SFDPHOJ[FE JO 1 -
$ | FpPOFE #FOFpU $PTU
AFSWJDF DPTU
/FU JOUFSFTU PO OFU EFpOFE CFOFpU MJBCJMJUZ| BTTFU
"DUVBSJBM HBJOT MPTTFT SFDPHOJ[FE JO 0$*
*NNFEJBUF SFDPHOJUJPO PG HBJOT MPTTFT r PUIFS MPOH UFSN
FNQMPZFF CFOFpU QMBOT
%FpOFE #FOFpU $PTU
% | %FWFMPQNFOU PG /FU 'JOBODJBM 1PTJUJPO
%FpOFE #FOFpU OCMJHBUJPO %#0
'BJS 7BMVF PG 1MBO "TTFUT '7"
'"VOEFE 4UBUVT 4VSQMVT %FpDJU
/FU %FpOFE #FOFpU "TTFU
& | 3FDPODJMJBUJPO PG /FU #BMBODF 4IFFU 1PTJUJPO
/FU EFpOFE CFOFpU BTTFU MJBCJMJUZ BU FOE P|G QSJPS QFSJPE
4FSWJDF DPTU
/FU JOUFSFTU PO OFU EFpOFE CFOFpU MJBCJMJUZ BTTFU

"NPVOU SFDPHOJ[FE JO 0$*

"NPVOU SFDPHOJ[FE JO 1SPpU -PTT

&NQMPZFS DPOUSJCVUJPOT

#FOFpU QBJE EJSFDUMZ CZ UIF $PNQBO

"DRVJTJUJPOT DSFEJU DPTU

IWFTUJUVSFT

8JUIESBXBMT 'SPN UIF 1MBO "TTFUT

$PTU PG UFSNJOBUJPO CFOFpPUT
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#FOFpUT QBJE GSPN QMBO BTTFUT

/FU EFpOFE CFOFpU BTTFU MJBCJIMJUZ

BU FOE PIG DVSSFOU QFSJPE

OUIFS $PNQSFIFOTJWF *ODPNF 0%$*

"DUVBSJBM HBJO MPTT EVF UP MJBCJMJUZ FYQFSJFODF

"DUVBSJBM HBJO MPTT EVF UP MJBCJMJUZ BTTVNQUJPO DIBJOHFT

"DUVBSJBM HBJO MPTT BSJTJOH EVSJOH QFSJPE

3FUVSO PO QMBO BTTFUT HSFBUFS MFTT UIBO EJTDPVOU SBUF

"DUVBSJBM HBJOT MPTTFT SFDPHOJ[FE JO 0%*

"EKVTUNFOU GPS MJNJU PO OFU BTTFU

"DUVBSJBM

(BJO PS -PTT 3FDPHOJ[FE WJB 0%$* BU $VSSFOU |[1FSJPE &O|E

&YQFDUFE CFOFpU QBZNFOUT GPS UIF ZFBS FOEJOH

% FD

%FDFINCFS

% FD
% FD
%FD
% FD
%FDFNCFS UP %FDFNCFS
J | &YQFDUFE FNQMPZFS DPOUSJCVUJPOT GPS UIF QFSJPE FOEJOH
JJ 8FJHIUFE BWFSBHF EVSBUJPO PG EFpOFE CFOFpU PCMJHBUJPO FBST
JJJ'DDSVFE #FOFpU 0OCMJHBUJPO BU %FDFNCFS
JW4JHOJpDBOU FTUIJNBUFT BDUVBSJBM BTTVNQUJPOT BOE TFOTJUJWJUZ
B %JTDPVOU 3BUF
%JTDPVOU 3BUF BT BU %FDFNCFS
&$ZFDU PO %#0 EVF UP JODSFBTF JO %JTDPVOU [3BUF
&$ZFDU PO %#0 EVF UP EFDSFBTF JO %JTDPVOU [3BUF
C [*OqBUJPO SBUF

*OqBUJPO FTDBMBUJPO SBUF BT BU %FDFNCFS

&ZFDU PO %#0 EVF UP

JODSFBTF JO 4BMBSZ FTPBMBUJPO [SBUF

&ZFDU PO %#0 EVF UP

EFDSFBTF JO 4BMBSZ FTPDBMBUJPO [SBUF

%VSJOH UIF MBTU UP

ZFBST UIFSF JT JODSFBTF JO JODSFNFOU BSPVOE BOE

BSPVOE

/IPUF %JTDMPTVSF BT QFS #"4

BWFSBHF PG UIF DVSSFOU ZFBS JODSFNFOU JT

b&FNQMPZFFT #FOFpU™ BT SFHBSET EFpOFE CFOFpU

"TTFUT -JBCIJMJUJFT

%#0 BU FOE PG QSJPS QFSJPE

$VSSFOU TFSWJDF DPTU

*OUFSFTU DPTU PO UIF %#0

$VSUBIJMNFOU DSFEJU DPTU

AFUUMFNFOU DSFEJU DPTU

1BTU TFSWJDF DPTU

QMBO BNFOENFOUT

"DRVJTJUJPOT DSFEJU DPTU

"DUVBSJBM HBJO MPTT

FYQFSJFODF

"DUVBSJBM HBJO MPTT

EFNPHSBQIJD BTTVNQUJPOT

"DUVBSJBM HBJO MPTT

pOBODJBM BTTVNQUJPOT

#FOFpUT QBJE EJSFDUMZ CZ UIF $PNQBOZ

#FOFpUT QBJE GSPN QMBO BTTFUT

%#0 BU FOE PG DVSSFOU QFSJPE

# 4UBUFNFOU PG 1SPpU -PTT

$VSSFOU TFSWJDF DPTU
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1BTU TFSWJDF DPTU QMBO BNFOENFOUT

$VSUBIJMNFOU DPTU DSFEJU

4FUUMFNFOU DPTU DSFEJU

4FSWJDF DPTU

/FU JOUFSFTU PO OFU EFpOFE CFOFpU MJBCJMJUZ BTTFU

*NNFEJBUF SFDPHOJUJPO PG HBJOT MPTTFT r PUIFS MPOH UFSN
FNQMPZFF CFOFpU QMBOT

$PTU SFDPHOJ[FE JO 1 -

$ | FpPOFE #FOFpU $PTU

AFSWJDF DPTU

/FU JOUFSFTU PO OFU EFpOFE CFOFpU MJBCJIJMJUZ BTTFU

"DUVBSJBM HBJOT MPTTFT SFDPHOJ[RE JO 0%*

*NNFEJBUF SFDPHOJUJPO PG HBJOT MPTTFT r PUIFS MPOH UFSN
FNQMPZFF CFOFpU QMBOT

%FpOFE #FOFpU $PTU

% %FWFMPQNFOU PG /FU 'JOBODJBM 1PTJUJPO

%FpPOFE #FOFpU OCMJHBUJPO %#0

'BJS 7TBMVF PG 1MBO "TTFUT '7"

'VOEFE 4UBUVT 4VSQMVT %FpDJU

/FU %FpOFE #FOFpU "TTFU

& 3FDPODJMJBUJPO PG /FU #BMBODF 4IFFU 1PTJUJPO

/[FU EFpOFE CFOFpU BTTFU MJBCJMJUZ BU FOE PG QSJPS QFSJPE

4FSWJDF DPTU

/FU JOUFSFTU PO OFU EFpOFE CFOFpU MJBCJMJUZ BTTFU

"NPVOU SFDPHOJ[FE JO 0%$*

"NPVOU SFDPHOJ[FE JO 1SPpU -PTT

&NQMPZFS DPOUSJCVUJPOT

#FOFpU QBJE EJSFDUMZ CZ UIF $PNQBO|Z

"DRVJTJUJPOT DSFEJU DPTU

%IWFTUJUVSFT

8JUIESBXBMT 'SPN UIF 1MBO "TTFUT

$PTU PG UFSNJOBUJPO CFOFpPUT

#FOFpUT QBJE GSPN QMBO BTTFUT

/FU EFpOFE CFOFpU BTTFU MJBCJIJMJUZ BU FOE PG DVSSFOU QFSJPE

' OUIFS $PNQSFIFOTJWF *ODPNF 0$*

"DUVBSJBM HBJO MPTT EVF UP MJBCJMJUZ FYQFSJFODF

"DUVBSJBM HBJO MPTT EVF UP MJBCJMJUZ BTTVNQUJPO DIBIOHFT

"DUVBSJBM HBJO MPTT BSJTJOH EVSJOH QFSJPE

3FUVSO PO QMBO BTTFUT HSFBUFS MFTT UIBO EJTDPVOU SBUF

"DUVBSJBM HBJOT MPTTFT SFDPHOJ[FE JO 0%*

"EKVTUNFOU GPS MJNJU PO OFU BTTFU

"DUVBSJBM (BJO PS -PTT 3FDPHOJ[FE WJB 0%$* BU $VSSFOU|1FSJPE &O

( &YQFDUFE CFOFpU QBZNFOUT GPS UIF ZFBS FOEJOH

% FD

% FD

% FD

% F D

% FD

%FDFNCFS UP %FDFNCFS
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J | &YQFDUFE FNQMPZFS DPOUSJCVUJPOT GPS UIF QFSJPE FOEJOH %FDFINCFS
JJ 8FJHIUFE BWFSBHF EVSBUJPO PG EFpOFE CFOFpU PCMJHBUJPO ‘FBST
JJJ'DDSVFE #FOFpU 0CMJHBUJPO BU %FDFNCFS
JW4JHOJpDBOU FTUJNBUFT BDUVBSJBM BTTVNQUJPOT BOE TFOTJUJWJUZ
B %JTDPVOU 3BUF

%JTDPVOU 3BUF BT BU %FDFNCFS

&$ZFDU PO %#0 EVF UP JODSFBTF JO %JTDPVOU [3BUF

&$ZFDU PO %#0 EVF UP EFDSFBTF JO %JTDPVOU [3BUF
C |4BMBSZ FTDBMBUJPO SBUF

4BMBSZ FTDBMBUJPO SBUF BT BU %FDFNCFS

&$ZFDU PO %#0 EVF UP JODSFBTF JO 4BMBSZ FTPBMBUJPO |[SBUF

&$ZFDU PO %#0 EVF UP EFDSFBTF JO 4BMBSZ FTDBMBUJPO |[SBUF

%VSJOH UIF MBTU UP ZFBST UIFSF JT JODSFBTF JO JODSFNFOU BSPVOE BOE .
BSPVOE BWFSBHF PG UIF DVSSFOU ZFBS JODSFNFOU JT
/IPUF &BSOJOHT QFS TIBSF
B #BTJD FBSOJOHT QFS TIBSF
#BTJD FBSOJOHT QFS TIBSF BUUSJCVUBCMF UP UIF FRVJUZ IPMEFST PG UIF $PNQBO?Z
C 3FDPODJMJBUJPOT PG FBSOJOHT VTFE JO DBMDVMBUJOH FBSOJOHT QHKS TIBSF
1SsPpU BUUSJCVUBCMF UP FRVJUZ IPMEFST PG UIF DPINQBOZ VTRE JO DBMDVMBUJOH
QFS TIBSF
D 8FJHIUFE BWFSBHF OVNCFS PG FRVJUZ TIBSFT VTFE BT UIF EFOPNJOBUPS
8FJHIUFE BWFSBHF OVNCFS PG FRVJUZ TIBSFT VTFE BT UIF EFOPNJOBUPS JO DBMDV|
TJD FBSOJOHT QFS TIBSF
/PUF %JMVUFE FBSOJOHT QFS TIBSF JT TBNF BT CBTJD FBSOJOHT QFS TIBSF
/IPUF 'BJS WBMVF NFBTVSFNFOUT
'JOBODJBM JOTUSVNFOUT CZ DBUFHPSZ
"NPVOUT JO /V
1BSUJDVMBST % F|D % F D +BO
‘7|7 AR AR
"NPSUJ[FE DPRTU "NPSUJ[FE/ DPTU "NPSUJ[FE|DPTU
1-| 0%4 1-| 084 1-| 084
'JOBODJBM BTTFUT
*OWFTUNFOU JO OPO HPWEFSO
NFOU CPOET
'JYFE EFQPTJU XJU] CBOL
"DDSVFE JOUFSFTU|PO| pYFRKE
EFQPTJU
%FGFSSFE MFBTF JODPNF
5SBEF SFDFIWBCMET
*OUFS DPSQPSBUF MPBO
"DDSVFE JOUFSFTU|PO|JOWFTU
NFOU
JTDFMMBOFPVT EFQPTJUT]
OUIFS SFDFJWBCMF[T
$BTI BOE DBTI FRVJWBMFQUT
5PUBM pOBODJBM BTTFUT
‘JOBODJBM MJBCIMJUJFT
#PSSPXJOHT

Annual Report 2017 | 71



4FDVSJUZ EFQPTJU| TYQQMJIFST
PUIFST

4VOESZ DSFEJUPST
OVUTUBOEJOH MJBGJMPUJET UP
DPOUSBDUPST
OVUTUBOEJOH MJBGJMUJUJET GPS
FYQFOTFT
1SPWJTJPO GPS CPOVT
4VOESZ MJBCJIMJUJFT
5PUBM pOBODJBM MJBCJMJUJFT

J 'BJS WBMVF IJFSBSDIZ

51JT TFEDUJPO FYQMBJOT UIF KVEHNFOUT BOE FTUJNBUFT NBEF JO EFUFSNJOJOH UIF GB
B SFDPHOJ[FE BOE NFBTVSFE BU GBJS WBMVF BOE C NFBTVSFE BU BNPSUJ[FE DPTU |
pOBODJBM TUBUFNFOUT 5P QSPWJEF BO JOEJDBUJPO BCPVU UIF SFMJBCIJMJUZ PG UIF J
IBT DMBTTJpFE JUT pOBODJBM JOTUSVNFOUT JOUP UIF UISFF MFWFMT QSFTDSJCFE VOE

-FWFM -FWFM IJFSBSDIZ JODMVEFT pOBODJBM JOTUSVNFOUT NFBTVSFE VTJOH RVPUFI
-FWFM51IF GBJS WBMVF PG pOBODJBM JOTUSVNFOUT UIBU BSF OPU USBEFE JO BO BDL
UFDIOJRVFT XI1JDI NBYJNJ[F UIF VTF PG PCTFSWBCMF NBSLFU EBUB BOE SFMZ BT MJUUN
TIJHOJpDBOU JOQVUT SFRVJSFE UP GBJS WBMVF BO JOTUSVNFOU BSF PCTFSWBCMF UIF
-FWFMG POF PS NPSF PG UIF TIHOJpDBOU JOQVUT JT OPU CBTFE PO PCTFSWBCMF NBSL|

JJ 7BMVBUJPO UFDIOJRVF VTFE UP EFUFSNJOF GBJS WBMVF

4QFDJpD WBMVBUJPO UFDIOJRVFT VTFE UP WBMVF pOBODJBM JOTUSVNFOUT JODM)
5IF GBJS WBMVF PG UIF pOBODJBM JOTUSVNFOUT JT EFUFSNJOFE VTJOH EJTDPV!

JJJ 'BJS WBMVF PG pOBODJBM BTTFUT BOE MJBCIJMJUJFT NFBTVSFE BU BNPSUJ[FE DPT
"NPVOUT JO /V

1BSUJDVMBST % FD % F D +BO
$BSSZJOH $BSSZJOH $BSSZJOH
'BJS WBMVF 'BJS WBMVF 'BJS WBMVF
BNPVOU BNPVOU BNPVOU

'JOBODJBM BTTFUT

*OWFTUNFOU JO OPO HPWFSONFOU
CPOET
'JYFE EFQPTJU BOE BDDSVFE JOUFSFTU
%FGFSSFE MFBTF JODPNF

5PUBM pOBODJBM BTTFUT

'JOBODJBM MJBCJIMJUJFT
#PSSPXJOHT BOE BDDSVFE JOUFSFTU

5PUBM pOBODJBM MJBICIJMJUJFT

/IPUF "JOBODJBM SJTL NBOBHFNFOU
51F $PNQBOZ T BDUJWJIUJFT FYQPTF JU UP DSFEJU SJTL MJRVJEJUZ SJTL BOE NBSLFU ¢
QSJDF SJTL

51JT OPUF FYQMBJOT UIF TPVSDFT PG SJTL XIJDI UIF FOUJUZ JT FYQPTFE UP BOE IPX U]
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JU JO UIF pOBODJBM TUBUFNFOUT

3JTL &YQPTVSF BSJTJOH GSPN .FBTVSFNFOU .BOBHFNFOU
$SFEJU SJTL $BTI BOE DBTI FRVIJWBMHAOOQH BWOSBBEFTSFDFIWBCMMFSTIpDBUJPO|PG DVTUPN
pOBODJBM BTTFUT NFBTVSFH BU BNPSUJ[FE DPTU
-JRVJEJUZ SJTL #PSSPXJOHT BOE PUIFS MIJIBCIJMJUJFT $BTI qPX GPSFOBTUT "V
.BSLFU SJTL r| GRSFIHOPNNFSDJBM USBOTBBBIR@P B GPSFDBUWRSHTJpDBUJPO PG MJBCJIJMJUZ
FYDIBOHF SFDPHOJ[FE pOBODJBM MJBCMAFIJNRIIWBUZ BOBMZTJT
EFOPNJOBUFE JO #IVUBOFTF|/HVMUSVN /V
.BSLFU SJTL r JOQWHSHTEYN CPSSPXJOHT BU WBSJBCMF SBUFT 4FOTJUJWJUZ BOBMZTJT 1P
SBUF MPBOT GSPN WBSJPVT pOBODJBM JOT

51F #PBSE QSPWJEFT PWFSTJHIU PG UIF HPWFSOBODF TUSVDUVSF DPOUSPM BOE NB
%SVL (SFFO JEFOUJUZ'T SJTLT UIBU UIF $PNQBOZ NJHIU CF FYQPTFE UP BOE UP JNQ
UIF 3JTL .BOBHFNFOU .BOVBM UIBU DBNF JOUP F$ZFDU GSPN +BOVBSZ 51F pST
51F 3JTL 3FHJTUFS JT BO FWPMWJOH EPDVNFOU UIBU JT CFJOH SFWJFXFE BOE VQEB
JO JEFOUJGZJOH BOE NBOBHJOH BMM SJTLT BOE PQQPSUVOJUJFT UIBU DBO B$ZFDU L
(SFFO

$SFEJU SJTL

$SFEJU SJTL JT UIF SJTL UIBU DPVOUFSQBSUZ XJMM OPU NFFU JUT PCMJHBUJPOT
MFBEJOH UP B pOBODJBM MPTT 5IF $PNQBOZ JT FYQPTFE UP DSFEJU SJTL GSPN JU
BOE GSPN JUT pOBODJOH BDUJWJUJFT JODMVEJOH EFQPTJUT XJUI CBOLT BOE pOB

5SBEF SFDFIJWBCMFT

$VTUPNFS DSFEJU SJTL JT NBOBHFE CZ FBDI CVTJOFTT VOJU TVCKFDU UP UIF $P

DPOUSPM SFMBUJOH UP DVTUPNFS DSFEJU SJTL NBOBHFNFOU G5SBEF SFDFJWBCM
EBZT DSFEJU UFSN 5IF $PNQBOZ'T NBKPS EFCUPST BSF HPWFSONFOU PXOFI

'VSUIFS UIF $PNQBOZ SFHVMBSMZ NPOJUPST JUT PVUTUBOEJOH DVTUPNFS SFDFJV

DVTUPNFS CBTF JT EJTUSJCVUFE CPUI FDPOPNJDBMMZ BOE HFPHSBQIJDBMMZ 5IF

MFTT UIBO NPOUIT

5/|F SFRVIJSFNFOU GPS JNQBJSNFOU JT BOBMZ[FE BU FBDI SFQPSUJOH EBUF 'P
BDDFTTFE ©5IF NBYJNVN FYQPTVSF UP DSFEJU SJTL BU UIF SFQPSUJOH EBUF JT
EJTDMPTFE BCPWF 5IF $PNQBOZ FWBMVBUFT UIF SJTL BT MPX TJODF NBKPSJUZ |
DPNQBOJFT J F #IVUBO 1PXFS $PSQPSBUJPO BOE 15% *OEJB -UE /P BMMPXBODF
JUT QBTU FYQFSJFODF BOE GPSXBSEJOH MPPLJOH JOGPSNBUJPO

51F $PNQBOZ BMTP NBLFT JOUFS DPSQPSBUF MPBOT UP JUT HSPVQ DPNQBOJFT B
PVUTUBOEJOH SFDFJWBCMF PO B QFSJPEJD CBTJT

'JOBODJBM JOTUSVNFOUT BOE DBTI EFQPTJUT

$SFEJU SJTL GSPN CBMBODFT XJUI CBOLT BOE pOBODJBM JOTUJUVUJPOT JT NBOC
%FQBSUNFOU *OWFTUNFOUT PG TVSQMVT GVOET BSF NBEF POMZ XJUIl BQQSPW
$PNQBOZ'T QPMJDZ 5IF DPVOUFSQBSUJFT BSF BDDPSEJOHMZ HPWFSOFE CZ UIF S
EVSJOH GBJMVSF UP NBLF QBZNFOU 'PS CBOLT BOE pOBODJBM JOTUJUVUJPOT P(

'JOBODJBM "TTFUT BSF DPOTJEFSFE UP CF PG HPPE RVBMJUZ BOE UIFSF JT OP TJ
-JRVJEJUZ SJTL
-JRVJEJUZ SJTL JT UIF SJTL UIBU BO FOUJUZ XJMM FODPVOUFS EJ$DVMUZ JO NFF|

UulBU BSF TFUUMFE CZ EFMJWFSJOH DBTI PS BOPUIFS pOBODJBM BTTFU

1SVEFOU MJRVJEJUZ SJTL NBOBHFNFOU JNQMJFT NBJOUBJOJOH TV$DJFOU DBTI
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BEFRVBUF BNPVOU PG DPNNJUUFE DSFEJU GBDJMJUJFT UP NFFU PCMJHBUJPOT XIF
%(1$'T QPSUJPOT PG GVOET BSF NPTUMZ NFU UISPVHI FJUIFS FRVJUZ PS MPBO

.BOBHFNFOU NPOJUPST SPMMJOH GPSFDBTUT PG UIF $PNQBOZ'T MJRVJEJUZ QPTJL
CBTJT PG FYQFDUFE DBTI gPXT UISPVHI QSFQBSBUJPO PG IGVOE HBQ BOBMZTJTz NP
NBOBHFNFOU QPMJDZ JOWPMWFT QSPKFDUJOH DBTI qPXT PO NPOUIMZ CBTJT BOE DP
UP NPOJUPS EFCU TFSWJDF DPWFSBHF SBUJP BHBJOTU EFCU pOBODJOH SFRVJSFNF(

J .BUVSJUJFT PG pOBODJBM MJBCIMJUJFT
51F UBCMFT CFMPX EFQJDUT UIF $PNQBOZ'T pOBODJBM MJBCIJMJUJFT JOUP SFMFWBC
NBUVSJUJFT GPS BMM pOBODJBM MJBCIJMJUJFT

5/F BNPVOUT EJTDMPTFE JO UIF UBCMF BSF UIF DPOUSBDUVBM VOEJTDPVOUFE DBT
FRVBM UP UIFJS DBSSZJOH CBMBODFT BT UIF JNQBDU PG EJTDPVOUJOH JT OPU TJHC

$POUSBDUVEBM NBUVSJUJ'IZ:TI'TPEI%%#BFOU%(JFBF% #HQUEFFO | BREF UIBO
MIJBCJIMJIUJFT ’ 5PUBM
%EDENCES ZFBS ZFBST ZFBST ZFBST

/PO EFSIJWBUJWEFT

#PSSPXJOHT

*OUFSFTU

4FDVSJUZ %FQPTJU 4VQQMJIFST |OUIFST

4VOESZ $SFEJUPST

OVUTUBOEJOH -JBCIJMJUJFT UP DPIOUSBDUPST

OVUTUBOEJOH -JBCIJMJUJFT GPS FIYQFOTFT

1SPWJTJPO GPS #POVT

4VOESZ -JBCJIJMJUJFT

5PUBM pOBODJBM MJBCIMJUJFT

$POUSBDUVBM NBUVSJUJET PG pOBODJBM
MJIBCJIMJIUIET -FTT UIBG)FFUXFFO | H#HQUKFFO | BREF UIBO 5PUBM

%ED ZFBS ZFBST ZFBST ZFBST

/PO EFSIWBUJWFT

#PSSPXJOHT

*OUFSFTU

A4FDVSJUZ %FQPTJU 4VQQMJFST |OUIFST

4VOESZ $SFEJUPST

OVUTUBOEJOH -JBCIJMJUJFT UP DPIOUSBDUPST

OVUTUBOEJOH -JBCJIJMJUJFT GPS FYQFOTFT

1SPWJTJPO GPS #POVT

4VOESZ -JBCIJMJUJFT

5PUBM pOBODJBM MJBCJMJUJFT

$POUSBDUVBM NBUVSJUJFTT G IBOBFAUXIFNN | #HFQKXFFO | BREF UIBO

MIJBCIMJUJFT +BO ZFBS ZFBST ZFBST ZFBST SPUBM

/PO EFSIWBUJWFT

#PSSPXJOHT

*OUFSFTU

AFDVSJUZ %FQPTJU 4VQQMJIFST |OUIFST

4VOESZ $SFEJUPST

OVUTUBOEJOH -JBCJMJUJFT UP DPOUSBDUPST
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OVUTUBOEJOH -JBCIJMJUJFT GPS FIYQFOTFT

1SPWJTJPO GPS #POVT

4VOESZ -JBCJIJMJUJFT

5PUBM pOBODJBM MJBCIMJUJFT

.BSLFU SJTL
51F $PNQBOZ EFBMT XJUl GPSFJHO DVSSFODZ MPBO USBEF QBZBCMFT FUD BOE J
BTTPDJBUFE XJUI FYDIBOHF SBUF NPWFNFOU

5|F SFWFOVF FBSOFE GSPN UIF FYQPSU PG FOFSHZ UP *OEJB JT JO GPSFJHO DVSSF(
FYDIBOHF qgvVDUVBUJPO SJTL TJODF #IVUBOFTF /HVMUSVN #5/ JT QFHHFE XJUIl *OEJB(
TPVSDJOH GVOE GSPN JOUFSOBUJPOBM pOBODJBM JOTUJUVUF GPS UIF EFWFMPQNFO
FYQPTFE UP GPSFJHO DVSSFODZ SJTL

5IF SJTL JT NFBTVSFE UISPVHI B GPSFDBTU PG IJHIMZ QSPCBCMF GPSFJHO DVSSFOD
GPSFJHO DVSSFODZ SJTL PUIFS UIBO JO *OEJBO 3VQFF CZ NBJOUBJOJOH JUT GPSFJH
FTUBCMJTIFE SJTL NBOBHFNFOU QPMJDZ

'PSFJHO DVSSFODZ SJTL FYQPTVSF
51F $PNQBOZ'T FYQPTVSF UP GPSFJHO DVSSFODZ SJTL BU UIF FOE PG UIF SFQPSUJOFt

%FDFNCFS %FDFNCFS +BOVIBSZ

64 % */3 64 % *13 &630 64D *13

'JOBODJBM BTTFUT

'JOBODJBM MIBCIJMJUJFT

T

/IFU FYQPTVSF UP
GPSFJHO DVSSFODZ
SJTL

4FOTJUJIWJIUZ
5lF TFOTJUJWJUZ PG QSPpU PS MPTT UP DIBOHFT JO UIF FYDIBOHF SBUFT BSJTFT NB
JOTUSVNFOUT

*NQBDU PO QSPpU CFGPSF [UBY
%FDFNCFS %FDFNCFS

64% TFOTJUJWJIUZ

IV %FQSFDJBUF CZ

IV "QQSFDJBUF CZ

&630 TFOTJUJWJIUZ

IV %FQSFDJBUF CZ

/V "QQSFDJBUF CZ

J)PMEJOH BMM PUIFS WBSJBCMFT DPOTUBOU

"T WBMVF PG /V JT DPOTUBOUMZ FRVBM UP UIF */3 DPNQBOZ JT OPU FYQPTFE UP
SFDFIJWBCMFT QBZBCMF JO */3

JJ *OUFSFTU SBUF SJTL

*OUFSFTU SBUF SJTL JT UIF SJTL UIBU UIF GBJS WBMVF PS GVUVSF DBTI gPXT PG B p
JO NBSLFU JOUFSFTU SBUFT 5IF $PNQBOZ'T FYQPTVSF UP UIF SJTL PG DIBOHFT JO
$PNQBOZ'T MPOH UFSN EFCU PCMJHBUJPOT XJUIl qPBUJOH JOUFSFTU SBUFT

51F $PNQBOZ IBT POMZ pYFE SBUF CPSSPXJOHT BOE BSF DBSSJFE BU BNPSUJ[FE DP
JOWFTUNFOU NBEF CZ UIF $PNQBOZ BMTP CFBST pYFE SBUF PG JOUFSFTU *OUFSFTU
TVCKFDU UP JOUFSFTU SBUF SJTL BT EFpOFE JO #'34 TJODF OFJUIFS UIF DBSSZJO
CFDBVTF PG B DIBOHF JO NBSLFU JOUFSFTU SBUFT
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IPUF $BQJUBM NBOBHFNFOU

B 3JTL NBOBHFNFOU
51F DPNQBOZ'T PCKFDUJWFT XIFO NBOBHJOH DBQJUBM BSF UP

4BGFHVBSE UIFJS BCJMJUZ UP DPOUJOVF BT B HPJOH DPODFSO TP UIBU UIFZ DBO |
BOE CFOFpUT GPS PUIFS TUBLFIPMEFST BOE

.BJOUBJO BO PQUJIJNBM DBQJUBM TUSVDUVSF UP SFEVDF UIF DPTU PG DBQJUBM

51F DBQJUBM TUSVDUVSF PG UIF $PNQBOZ JT CBTFE PO NBOBHFNFOU'T KVEHNFOU P(
JO PSEFS UP NFFU JUT TUSBUFHJD BOE EBZ UP EBZ OFFET 5IF $PNQBOZ NBOBHFT JU
JO MJHIU PG DIBOHFT JO FDPOPNJD DPOEJUJPOT BOE UIF SFRVIJSENFOUT PG UIF pOt
JT NFU UISPVHI B NJYUVSF PG FRVJUZ HSBOUT MPOH UFSN CPSSPXJOHT BOE TIPSU

*O PSEFS UP NBJOUBJO PS BEKVTU UIF DBQJUBM TUSVDUVSF UIF $PNQBOZ NBZ I
TIBSFIPMEFST SFUVSO DBQJUBM UP TIBSFIPMEFST JTTVF OFX TIBSFT PS TFMM BTTI

51F $PNQBOZ'T QPMJDZ JT UP NBJOUBJO B TUBCMF BOE TUSPOH DBQJUBM TUSVDUVS
JOWFTUPS DSFEJUPST BOE NBSLFU DPOpEFODF BOE UP TVTUBJO GVUVSF EFWFMPQN
XJMM UBLF BQQSPQSJBUF TUFQT JO PSEFS UP NBJOUBJO PS JG OFDFTTBSZ BEKVTU

J -PBO DPWFOBOUT
60EFS UIF UFSNT PG UIF NBKPS CPSSPXJOH GBDJMJUJFT UIF DPNQBOZ JT SFRVJSFE
UIF ZFBS FOEJOH %FDFNCFS X1JD1 JT EFCU TFSWJDF DPWFSBHF SBUJP 5IFSF X
QSJPS UP %FDFNCFS

5/F DPNQBOZ IBT DPNQMJFE XJUIl UIFTF DPWFOBOUT UISPVHIPVU UIF SFQPSUJOH QF:
TFSWIJDF DPWFSBHF SBUJP XBT

5|F EFCU TFSWJDF DPWFSBHF SBUJP XBT BT GPMMPX]T "NPVOU |/V

%FDFNCFS

&#*5"
%FCU 4FSWJDF

%FCU TFSWJDF DPWFSBHF SBUJP

/IPUF "EEJUJPOBM %JTDMPTVSFT
B 5/F BVUIPSJ[FE TIBSF DBQJUBM PG UIF $PNQBOZ JT /V NIJMMJIPO FRVJI
BT PG UIF SFQPSU EBUF UIF UPUBM QBJE VQ DBQJUBM JT /V NJMMJIPO

51F $PNQBOZ QSFTFOUT TFQBSBUF pOBODJBM TUBUFNFOUT GPS BMM UIF )ZESPQPXF
JT TVCEJWJEFE BNPOHTU UIF )ZESPQPXFS 1MBOUT GPS NBJOUFOBODF PG JOGPSNE
TUSVDUVSF PG FBDI )ZESPQPXFS 1MBOU b5IF )ZESPQPXFS 1MBOUT PQFSBUFT BT QS
MFHBM FYJTUFODF PG UIFJS PXO

C 5|F -JDFOTFE BOE UIF *OTUBMMFE $BQBDJUZ PG )ZESPQPXFS 1MBOUT VOEFS %(1$
IMBOUT -JDFOTFE $BQBDJUZ .8 *OTUBMMFE $BQBL
#BTPDIIV )ZESPQPXFS 1MBOU
$I1IVLIB )ZESPQPXFS 1MBOU
,VSJIDIIV )ZESPQPXFS 1MBOU
5BMB )ZESPQPXFS 1MBOU
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%BHBDIIV )ZESP 1PXFS $PSQPSBUJPO -JNJUFE JT B TVCTJEJBSZ DPNQBOZ XIFSF
PG IV FBDI TUBLF BMPOH XJUI JT IFME CZ 5BUB 1PXFS $PNQBOZ -JNJUF
1SPWJEFOU 'VOE /11

5BOHTJCKJ )ZESP &OFSHZ -JNJUFE 5)Z& JT B TVCTJEJBSZ DPNQBOZ XIFSF % (1
TIBSFT PG /V FBDI /V NJMMJPO IBT CFFO DBMMFE VQ BOE QBJE UJMM

DPNQBOZ IBT TUBLF JO 5)Z& IPXFWFS UIJT JT FYQFDUFE UP DIBOHF J(
GSPN PUIFS JOWFTUPST

#IVUBO )ZESPQPXFS 4FSWJDFT -JNJUFE #)4- XBT GPSNFE BT B KPJOU WFOUYV
JPMEJOHPMEJOH 'SBODF WJIE'RBOBFFNFXOJJEBUBBDE FRVJUZ TIBSFIPMEJOH SF-
DPNQBOZ IBT CFFO BMMPUUFE GVMMZ QBJE VQ FRVJUZ TIBSFT PG /V FBELC

,JIPMPOHDIIV )ZESP &OFSHZ -JNJUFE XBT GPSNFE BT B KPJOU WFOUVSF CFUXFFO
*OEJB 60EFSUBLJOH PMEJOH B (PWFSONFOWFQWBRNEMBHSFFNEQU EBBREJUZ TIBSFI
FBDI %(1%$ IBT CFFO BMMPUUFE XJUI FRVJUZ TIBSFT PG /V FBDI /V
QBJE UJMM

*O MJOF XJUI UIF %)* MFUUFS OP %)* $&0 %(1$ EU%SVL (SFEOM#ZPBOR S
.FFUJOH B®EBVL (SFFO "OOVBM (FOFSBM .FFUJOH %(1$ JOWFTUNFOU JO %)* *OGSI
XPSUI IV XBT USBOTGFSSFE UP %)* UISPVHI UIF EJWJEFOE BOE BEKVTLU

3FTFSWF JO

"T QFS UIF %)*'T JOTUSVDUJPO %(1$'T GSFFIPME MBOE XJUIPVU FODVNCSBODF
%[POHLIBHT IBT CFFO TVDDFTTGVMMZ USBOTGFSSFE UP %)* BU CPPL WBMVF PG /\
JO ZFBS SFTQFDUJWFMZ "DDPSEJOHMZ UIF MBOE PG ,VSJDIIV )ZESPQPXFS 1
%(1$ GBMMJOH VOEFS BCPWF %[POHLIBH IBT CFFO EFSFDPHOJ[FE GSPN UIF %(1$%

#IVUBO &MFDUSJDJUZ "VUIPSJUZ #&" WJIEF JUT MFUUFSY/PoFB&ENEFE 5"3*'"BOE

#&" &$0 5"3*" EBUREFDFNCFS BOQQSPWFE GPS SFWJTJPO JO EPNFTU
FOFSHZ GSPN /V L81I UP /V L8l BOE XIFFMJOH DIBSHF GSPN /V L8l UP /V
F$ZFDU GSBXOVBSZ Ul {Y/RO F 5lF SBUF GPS FOFSHZ JNQPSUFE GSPN 15% *OEJB
SFWJTFE GSPN /V L8lI UP /V L8l

5|F FYQPSU UBSJ$Z GPS $IIVLIB XBT SFWJTFE GSPN /V TE8B WWB/S/Z aBs$ BQ (

GPVS ZFBS QFSJPE'WBMNEN®UIM 5IF EFDJTIJPO PG UIF FYGPBOVBBIZI$Z FEIFDPBUW

CFFO DPOpSNFE BOE UIFSFGPSF UIF CIMMJOH GPS UIF FYQPSU PG FOFSHZ IBT CFl

*OEJB -UE BT UIF CVZFS IBT QBJE BDDPSEJOHMZ 5IF FYQPSU UBSJ$Z GPS 5BMB BOE
L81 BQQMJD B C'NbF BFSNPANF S GPS B pWF ZFBSY'QF®/FNECR8BMJE VOUJM

51F NPOFUBSZ HSBOU XPSUI PG /V NIJMMJIPO 1SFWJPVT ZFBS r /V NIMM
QSFWJPVT ZFBS /VIBE CW¥DNWPMFPOFDFIWBCMF BT DPNQFOTBUJPO GPS FYQFOTFT BM:
JO WJB (SBOU $POUSBDU /P 4JODF UIF HSBOU XBT JO UIF OBUVSF PG
BT (SBOU JODPNF BOE (SBOU FYQFOTF DPSSFTQPOEJOHMZ

" -PBO PG /V /[HVMUSVN 4FWFO )VOESFE &JHIU .JMMJPO BOE /V
4JY )VOESFE 'PSUZ &JHIU .JMMJPO &JHIU )VOESFE 4FWFOUZ 5XP 5IPVTBOE /JOF )VC
BWBJMFE WJB TVCTJEJBSZ BHSFFNFOU CFUXFFO 3PZBM (PWFSONFOU PG #IVUBO B
$PSQPSBUJPO -UE GPS -PXFS 4UBHF BOBUPCEBSS 4UBBNGFEVEBUFE SFTQFDUJWFMZ
UFOVSF PG ZFBST BOE ZFBST BU B pYFE JOUFSFTU SBUF PG FBDI SFTQFDUJ

" -PBO PG /V /HVMUSVN '"JGUFFO #JMMJPO 'JWF )VOESFE &JHIUZ
51PVTBOE 5XP )VOESFE 4FWFOUZ 'PVS BOE $IFUSVN /JOFUZ 5XP POMZ XBT BWBJN
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CFUXFFO 3PZBM (PWFSONFOU PG #IVUBO BOE (PWFSONFOU PG UIF 3FQVCMJD PG *OE
GPS UFOVSF PG ZFBST BU JOUFSFTU SBUF PG QFS BOOVN

@) "TIJBO %FWFMPQNFOU #BOL "%# IBT TBODUJPOFE B MPBO PG 64% 64 %PM
UP 4QFDJBM %SBXJOH 3JHIUT 4%3 PG 4%3 &JHIUFFO .JMMJPO &JHIU )VOE
PO UIF EBUF PG UIF TIHOJOH PG BHSFFNFOU WJB TVCTJEJBSZ BHSFFNFOU CFUXFFC(
(SFFO 1PXFS $PSQPSBUBBOIEBUFBPS B QFSJPE PG ZFBST JODMVEJOH B HSBDF Q
JOUFSFTU SBUF PG QFS BOOVN 5IF SFQBZNFOGU@PSIQPSJIODJQBM IBT TUBSUFE GS

P "TJBO %YFWFMPQNFOU #BOL "%# IBT TBODUJPOFE 4QFDJBM 'VOET SFTPVSDFT B MF
4%3 4JYUFFO .JMMJPO /JOF )VOESFE &JHIUZ 4FWFO 5IPVTBOE POMZ BOE

%PMMBS 5XFOUZ '"JWF .JMMJPO 5XP )VOESFE 'JGUZ 5IPVTBOE POMZ GPS UIF QVSQ
(SFFO 1PXFS %YFWFMPQNFOU 1SPKFDU PO UIF EBUF PG UIF TIHOJOH PG BHSFFENFOU
(PWFSONFOU PG #IVUBO BOE %SVL (SFFO YPXFGBF$PSQBE8BUB RF EBRE PG ZFBST JOI
HSBDF QFSJPE PG ZFBST BU UIF JOUFSFTU SBUF PG QFS BOOVN EVSJOH UIF HSBL

Q "-PBO PG /V /IHVMUSVN "JWF )VOESFE &JHIUZ 4FWFO .JMMJPO POMZ XBT |
BU qPBUJOH JOUFSFTU SBUF PG QFS BOOVN XJUI HSBDF QFSJPE PG ZFBST BOE
UIF QPSUJPO PG DPOTUSVDUJPO PG L7 .BOHEVFDIIV +JHNFMJOH WJB (PMJOH USB(

R *OUFS $PSQPSBUF #PSSPXJOH
%VSJOH UIF ZFBS BO JOUFS DPSQPSBUF MPBO PG /V /HVMUSVN 5XP )V
QSPWJEFE UP %VOHTVN $FNFOU $PSQPSBUJPO -UE %$$- BOE /HVMUSVN
QSPWJEFE UP #IVUBO )ZESPQPXFS 4FSWJDFT -JNJUFE 'FMMPX"YWUTWEJBSGBGP®JB MP
UIF QFSJPE VB SPI BOE MPBO BHSFFNMFQW EBUFE GPS UIF BFBAPE VQ UP
SFTQFDUJWFMZ BU UIF JOUFSFTU SBUF PG QFS BOOVN FBDI

S 1SPWJTJPO PG #POVT

"NPVOU
#BMBODF BT BU +BOVBSZ
1BZNFOU EVSJOH UIF ZFBS
"EKVTUNFOU &YDFTT 1SPWJTJPO XSJUUFO CBDL EVSJOH UIF ZFBS
"EEJUJPO EVSJOH UIF ZFBS
$MPTJOH #BMBODF BT BU %FDFNCFS
T 8JUI UIF IJNQMFNFOUBUJPO PG #"4 *OWFTUNFOU 1SPQFSUZ UIF MBOE PO MFBTF
QMBOU BOE FRVJQNFOU BOE BDDPVOUFE VOEFS *OWFTUNFOU 1SPQFSUZ 5IF DIBOHF"
CFMPX
"NPVOU
5SBOTGFS GSPN 1SPQFSUZ QMBOU BOE FRVJQNFOU
"EEJUJPO EVSJOH UIF ZFBS
%FMFUJPO "EKVTUNFOUT EVSJOH UIF ZFBS
%FQSFDJBUJPO EVSJOH UIF ZFBS
%FQSFDJBUJPO PO %FMFUJPO "EKVTUNFOUT
#BMBODF BT BU %FDFNCFS
U "DPNQBOZ IBT FBSOFE B HBJO PG /V NIJMMJPO QSFWJPVT ZFBS /V NJIMM

FYDIBOHF EJ$ZFSFODF BSJTJOH PO UIF TFUUMFNFOU PG NPOFUBSZ JUFNT BOE PO US
GSPN UIPTF BU XI1JDI UIFZ XFSF USBOTMBUFE PO JOJUJBM SFDPHOJUJPO PS JO QS|
TUBUFNFOU PG DPNQSFIFOTJWF JODPNF

\ "MM UIF CBMBODFT BHBJOTU EFCUPS DSFEJUPST BOE BEWBODFT BSF CBTFE PO UII
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QBJE SFTQFDUJWFMZ XIJDI BSRFODFWCFS UMFBIBFTSBEOPODJIJMJIBUJPO JT DBSSJFE P\
UIF CBMBODFT JT PCUBJOFE GPS NBKPSJUZ PG UIF CBMBODFT PG NPSF UIBO /V
PG SFDPODJMJOH UIF SFNBJOJOH CBMBODFT BOE UP PCUBJO UIF CBMBODFT DPOp:

51F UBY BTTFTTNFOU PG %(1$ GPS UIF JODPNF ZFBST BOE XBT DBSSJFE PV
3FHJPOBM 3FWFOVF $VTUPNT 0$DF UISPVHI UBY BTTFTTNFOU OPUJIVHWYPU 33$05)
"GUFS UIF DPNQMFUJPO PG UIF BTTFTTNFOU EFNBOE OPUJDF GPS QBZNFOU P
JTTVFE WJB OPUJDF OP 33%$05) 5"9 $*5 EU 0G UIF BEEJUJPOBM UB
IAY% PG BEEJUJPOBM UBYFT IBWF CFFO BDDFQUFE BOE QBZNFOU NBEF JO U|
BEEJUJPOBM UBYFT IBWF CFFO BDDFQUFE BOE QBZNFOU NBEF JO UIF ZFBS 51I1F
IAY% JT TUIJMM OFJUIFS QBJE OPS QSPWJEFE BOE BXBJUJOH UIF EJSFDU
EFNBOE PG /V PO BDDPVOU PG EJTBMMPXBODF PG FYQFOTFT 1FSGPSNBC
VOEFS BQQFBM CZ %)* DPMMFDUJWFMZ PO CFIBMG PG %)* 4VCTJEJBSJFT DPNQBOJI
EBUFEODUPCFS BOE WJEF MFUUFS OP %)*4$BOV.BSZ BERNVETUJOH UIF %3$%$ BO
DPOTJEFS UIF 1#7" QBJE VOUJM BT UBY EFEVDUJCMF BOE XBJWF P$Z UIF QFOBN
GPSFJHO FYDIBOHF HBJO MPTT IBT CFFO UBLFO QSPTQFDUJWFMZ GSPN UIF ZFBS

%(1%$ IBT BO JOWFTUNFOU PG /V NIJMMJIPO JO #IVUBO )ZESPQPXFS 4FSWJDF"
IBT CFFO JODVSSJOH MPTTFT BOE UIFJS BDDVNVMBUFE MPTTFT IBWF FYDFFEFE
NBOBHFNFOU IBT OPU DBSSJFE PVU BOZ JNQBJSNFOU UFTUJOH PG UIF TBNF TJOD
OBUVSF BOE #)4- IBT HPU WBSJPVT PSEFST XIJDI TIBMM SFTVMU JO UIF DPNQBOZ

5lF DPNQBOZ IBT JEFOUJpFE UIF PCTPMFUF JOWFOUPSZ BOE NBEF SFRVJSFE QSP
JO UIF QSPDFTT PG JEFOUJGZJOH BOE EFDMBSJOH UIF OPO NPWJOH NBUFSJBMT

2VBOUJUBUJWF *OGPSNBUJPO PG QVSDIBTF BOE TBMF PG QPXFS
"NU .JMMJPOT 60JUT .JM

1BSUJDVMBST 60JUT L8I "NPVIOU /V 60JUT L8l "NPVOU
1VSDIBTF
4FMG (FOFSBUJPO
4BMF

8JUIJO #IVUBO

&YQPSU UP *OEJB

*OUFSOBM $POTVNQUJPO PTTFT

5PUBM

"MM FYJTUJOH HFOFSBUJPO QMBOUT ,VSJDIIV $I1IVLIB 5BMB BOE #BTPDIIV GVMNM
UIF BOOVBM HFOFSBUJPO BT SPZBMUZ FOFSHZ UP 3(P# GSFF PG DIBSHF "MM PUIF.
BT QFS UIF 4)%1 3(P# TIBMM IBWF UIF PQUJPO UP BWBJM UIF SPZBMUZ FOFSHZ F
P$Z UBLF SBUF PS QSP SBUFE UIFSFPG BGUFS BEKVTUJOH GPS BENJTTJCMF MPTTFT

QPSUJPO XFSF QBJE PO UIF EPNFTUJD UBSJ$Z SBUF BOE GSPN +BO JU IBT CF|
4VCTJEZ BOE 3PZBMUZ 1BZNFOU 'SBNFXPSL 3PZBMUZ &0OFSHZ PG .6 QSF
Up /v NIJMMJPO 1SFWJPVT ZFBS NIJMMJIPO XBT TVQQMJIFE BU IJHIFTU
5|lF GPMMPXJOH TUBUVUPSZ EVFT XFSF PVUTUBOEJOH ZHFBEO@FOEJOH UP CF EFQP
"NPVO
1BSUJDVMBST
B 5%4 1BZBCMF
C $PSQPSBUF *ODPNF 5BY
5PUBM
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"VEJUPST SFNVOFSBUJPO
"NPVOU JO .JMMJPO /V

1BSUJDVMBST

B "VEJU 'FTT

C OVU PG QPDLFU FYQFOTFT
5PUBM

/IPUF SFMBUFE 1BSUZ %JTDMPTVSFT

51F DPNQBOZ JT B XIPMMZ PXOFE TVCTJEJBSZ PG %SVL )PMEJOH *OWFTUNFOUT %)* B
51F DPNQBOZ GPS UIF QVSQPTF PG EJTDMPTVSF SFRVJSFENFOU IBT DPOTJEFSFE %)*
DPNQBOZ'T PXO TVCTJEJBSJFT BT SFMBUFE QBSUJFT GPS UIF QVSQPTF PG EJTDMPTVSF

1BSFOU PG )PM[EJOH PG )PMEJOH
%SVL )PMEJOH *OWFTUNFOU

AVCTJIJEJBSJFT
%BHBDIIV )ZESP 1PXFS $PSQPSBUJPO -UE
5BOHTJCKJ )ZESP &0FSHZ -JNJUFE

+PJOU 7FOUVSF
,IPMPOHDIIV )ZESP &0OFSHZ -UE
#IVUBO )ZESPQPXFS 4FSWJDFT -UE

'FMMPX 4VCTJEJBSJFT
#IVUBO 1PXFS $PSQPSBUJPO -JNJUFE
#BOL PG #IVUBO -JNJUFE
#IVUBO 5FMFDPN -JNJUFE
%SVL "JS $PSQPSBUJPO -IJNJUFE
4UBUF 5SBEJOH $PSQPSBUJPO -JNJUFE
%VOHTBN $FNFOU $PSQPSBUJPO -JNJUFE
8PPE $SBGU $FOUFS -JNJUFE
$POTUSVDUIJPO %FWFMPQNFOU $PSQPSBUJPO -JNJUFE
#IVUBO #PBSE 1SPEVDU -JNJUFE
%VOHTBN 1PMZNFST -JNJUFE
1FOEFO $FNFOU "VUIPSJUZ -JNJUFE
/IBUVSBM 3FTPVSDFT %FWFMPQNFOU $PSQPSBUJPO -UE
4UBUF .JOJOH $PSQPSBUJPO -JNJUFE
51JNQIV 5FDI 1SIJWBUF -JNJUFE
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/IBNF PG 3FMBUFE 1BSUZ 3FMBUJPOTIJQ /IBUVSF PGl USBOTBDUWJPO XJUI $FMBUFE QBSUZ

1BZNFOU PG %JWJEFOE /FU
"EWBODF %JWJEFOE
*OUFSFTU FYQFOTFT PO :PBO
&RVJIJUZ PVUTUBOEJOH

.BOBHFNFOU #SBOE 'FF
$PSQPSBUF (VBSBOUFF 'FF
*OUFSFTU *ODPNF PO *OUFS $PSQP$BUF -PBO
5SBOTGFS PG -BOE

%SVL )PMEJOH | )PMEJOH
*OWFTUNFOUT |$PNQBOZ

I|(O(MmMmO|O|m

4BMF PG &MFDUSJDJUZ
8IFFMJOH $IBSHFT QBJE
$POTVNQUJPO PG &MFDUSJDJUZ CZ |%(1$%
#IVUBO 1PXFS '"FMMPX 3FDFJWBCMF PO FOFSHZ [TPME
$PSQPSBUJPO -JNVOFEEJBSZ 1BZBCMF UPXBSET 8IFFMJOH $IBSHRT
G 3PZBMUZ $IBSHFT
H 5FMFQIPOF 'BY *OUFSOKFU 4FSWJDFT OUIFST]
I &MFDUSJDJUZ &YQFOTFT IBZBCMF

B
C
D
E

"EMMP X B #BOL $IBSHFT
#BOL PG #IVUBQO -JNJUFE | C *OUFSFTU &YQFOTF PO -RBO
4VCTJEJBSZ
D *OUFSFTU PO %FQPTJU
B 4FDVSJUZ %FQPTJU 3FDFUWFE
C 1BZBCMF UPXBSET 5FMFQIPOF *OUFSOFU
'"FMMP X AFSWJIDFT
#IVUBO 5FMFDPN -JNJUFE
4VCTJEJB®Z %BUB $FOUFS 4FSWJDFT $IBSHFT
E 3FOUBM *ODPNF

T

5FMFQIPOF 'BY *OUFSORU 4FSWJDKFT OUIFST

%SVL "JS $PSQRSBUNP& B 1VSDIBTF PG "JS 5JDLFUT BOE OQUIFST
-JNJUFE AVCTJEJBSZ 1BZBCMF UPXBSET "JS 5JDLFUT

B 7FIJDMF 1SPDVSFNFOU

3FQBJS BOE .BJOUFOBODF PG 7FIJDMFT
4UBUF 5SBEJOH $P\8QP$B| D 1BZBCMF UPXBSET 3 . 4FSWJDFT
UJPO -JNJUFE 4VCTJEJB%Z 1VSDIBTF PG $POTUSVDUJPO .BUFSJBM
F 1VSDIBTF PG *5 &RVJIJQNFOU'T
G %FQPTJU 3FDFJWFE

B &RVJUZ *OWFTUNFOU
C *ODPNF GSPN -FBTFE -BOE BOE OUIFS
AFSWJIDFT
D 4FSWJDFT BWBJMFE SFMBUFE UP 3 PG &MFDUSP
OU 7FOWAXSBOJDBM &RVJIQNFOU'T
"EWBODF 1BZNFOU

4IPSU UFSN -PBO UP #)4-
*OUFSFTU *ODPNF PO *OUFS $PSQPS$SBUF -PBO

#IVUBO )ZESPQP
AFSWJIDFT -JNJU

&RVJIUZ *OWFTUNFOU

E
G
F
G 5SBEF 1BZBCMF
B
C

*ODPNF PO 4FSWJDFT 1SPWJEFE

%BHBDIIV )ZESF%PXFS
VCTJEJB®Z %IJWJIEFOE *ODPNF
$PSQPSBUJPO -UNJUFE
E 5SBEF 3FDFJWBCMF
F /PO 5SBEF 3FDFJWBCMF
B &RVJUZ *OWFTUNFOU
5BOHTJCKJ )ZESP &0FSHZ C_ *ODPNF PO 4FSWJDFT 1SPWJEFE
A4VCTJEJBSZ
-JNJUFE D 5SBEF 3FDFIJWBCMF
E /PO 5SBEF 3FDFJWBCMF
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*OUFS $PSQPSBUF -PBO
*OUFSFTU *ODPNF PO -PBO

"DDSVFE *OUFSFTU PO -PBO
*ODPNF GSPN $P& 4FSWJIDFT
5SBEF 3FDFJWBCMF

&RVJIJUZ *OWFTUNFOU
JOU 7FIOUVSF

%VOHTBN $FNFOWMMP X
$PSQPSBUJPO -UNVOFEEJ

w|(n|mPo |0 |w
N

,IPMPOHDIIV )ZE
&OFSHZ -JNJUF

B 1SPDVSFNFOU PG 'VSOJUVSF '"JYUVSF
8PPE $SBGU $FOWWBMPX 4V€

C 1BZBCMF UPXBSET 1VSDIBTF PG 'VS|IOJUVSF
-JNJUFE TJEJBSZ

D 1FSGPSNBODF 4FDVSJUZ |%FQPTJU

B "EWBODF 1BZNFOU
$POTUSVDUJP O | %FNAMFRVIXP

C %SJGU 8PSLT
NFOU $PSQPSBUJARQC TFUEIBSZ

D .JTDFMMBOFPVT 4FSWJDFT
#IVUBO #PBSE 1SPEWMPWYT |B 1SPDVSFNFOU PG 'VSOJUVSF 'JYUVSF
-JNJUFE 4VCTJEJBSZ 5SBEF 1BZBCMF
/IBUVSBM 3FTPVSI1?:iATM‘;:/;J>Iz
WFMPQNFOU $PSQPSBUJP/B_ 1VSDIBTF PG DPOTUSVDUJPO NBUFSJBMT
UE 4VCTJEJBSZ

,FZ . BOBHFNFOU 1FSZTRBOBMFNFOU @BSTPIGPOFMFSTPOT IBWJOH BVUIPSJUZ BOE SFTQPO
EJSFDUJOH BOE DPOUSPMMJOH UIF BDUJWJUJFT PG UIF FOUJUZ EJSFDUMZ PS JOEJSI
PUIFSXJTF PG UIBU FOUJUZ "T TVDI ,FZ NBOBHFNFOU QFSTPOOFM PG UIF DPNQBOZ GPS
JODMVEF #PBSE PG %JSFDUPST BOE .BOBHJOH %JSFDUPS

"NPVOU JO .JMMJPO

4M /P 1BSUJDVMBST

B 41PSU UFSN FNQMPZFF CFOFpUT

C 1PTU FNQMPZNFOU CFOFpUT 1&#

D OUIFS MPOH UFSN CFOFpUT O0-5#
5PUBM

/P TFQBSBUF WBMVBUJPO JT EPOF GPS LFZ NBOBHFSJBM QFSTPOOFM .BOBHJOH %JSF|
JODMVEFE JO UIF /PUF &NQMPZFF SFNVOFSBUJPO BOE CFOFpUT

/IPUF 'JSTU UJNF BEPQUJPO PG #"4 #'34

5SBOTJUJPO UP #"4 #'34
51FTF BSF UIF $PNQBOZ'T pSTU pOBODJBM TUBUFNFOUT QSFQBSFE JO BDDPSEBODF XJU

5/F BDDPVOUJOH QPMJDJFT TFU PVU JO /PUF IBWF CFFO BQQMJFE JO QSFQBSJOH UIF
%FDFNCFS UIF DPNQBSBUJWF JOGPSNBUJPO QSFTFOUFE JO UIFTF pOBODJBM TUBUF
BOE JO UIF QSFQBSBUJPO PG BO PQFOJOH #'34 CBMBODF TIFFU BU +BOVBSZ UIF $P
PQFOJOH #'34 CBMBODF TIFFU UIF $PNQBOZ IBT BEKVTUFE UIF BNPVOUT SFQPSUFE QST
JO BDDPSEBODF XJUIl UIF #IVUBOFTF "DDPVOUJOH 4UBOEBSET #"4 1IBTF * BOE 1IBTF *
UIF FYUFOU JT BQQMJDBCMF UP UIF DPNQBOJFT SFQPSUJOH VOEFS #"4 BOE UIF SFMFWE

"O FYQMBOBUJPO PG IPX UIF USBOTJUJPO GSPN #"4 QIBTF * ** UP #"4 #'34 IBT B$ZF
pOBODJBM QFSGPSNBODF BPOE DBTUIFPEPMWPOFIOH UBCMFT BOE OPUFT

" &YFNQUJPOT BOE FYDFQUJPOT BWBJMFE

4FU CFMPX BSF UIF BQQMJDBCMF #"4 #'34 PQUJPOBM FYFNQUJPOT BOE NBOEBUPSZ FYD
QIBTF * ** UP #"4 #'34
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" #"4 #'34 PQUJPOBM FYFNQUJPOT

" *OWFTUNFOUT JO TVCTJEJBSJFT BOE KPJOU WFOUVSFT

*O TFQBSBUF pOBODJBM TUBUFNFOUT B pSTU UJNF BEPQUFS UIBU TVCTFRVFOUMZ N
WFOUVSFT BU DPTU NBZ NFBTVSF TVvDI JOWFTUNFOU BU DPTU EFUFSNJOFE JO BDDPF
PS #"4 QIBTF * ** DBSSZJOH BNPVOU JO JUT TFQBSBUF PQFOJOH #"4 #'34 CBMBODF
** DBSSZJOH BNPVOU GPS EFUFSNJOJOH EFFNFE DPTU DBO CF EPOF GPS FBDI TVCTJE

"DDPSEJOHMZ UIF $PNQBOZ IBT DPNQMJFE UP NFBTVSF BMM PG JUT JOWFTUNFOU JO
* ** DBSSZJOH WBMVF

" #PSSPXJOH DPTU

51F $PNQBOZ IBT BQQMJFE UIF USBOTJUJPOBM QSPWJTJPOT JO #"4 #PSSPXJOH $PT
BMM RVBMJGZJOH BTTFUT BGUFS UIF EBUF PG USBOTJUJPO 4JNJMBSMZ UIF $PNQBOZ
#"4 QIBTF * ** PO RVBMJGZJOH BTTFUT QSJPS UP UIF EBUF PG USBOTJUJPO UP #"4 #

" 1SPQFSUZ QMBOU BOE FRVIJQNFOU
" pSTU UIJNF BEPQUFS UIBU TVCTFRVFOUMZ NFBTVSFT QSPQFSUZ QMBOU BOE FRVJQI
BOE FRVJOQONFOU BU DPTU EFUFSNJOFE JO BDDPSEBODF XJUI #"4 PS GBJS WBMVF

"DDPSEJOHMZ UIF $PNQBOZ IBT DPNQMJFE UP NFBTVSF BMM PG JUT QSPQFSUZ QMB(

" #'34 NBOEBUPSZ FYDFQUJPOT

" &TUJIJNBUFT

"O FOUJUZ'T FTUIJNBUFT JO BDDPSEBODF XJUI #'34 BU UIF EBUF PG USBOTJUJPO UP i
UIF TBNF EBUF JO BDDPSEBODF XJUI #"4 QIBTF * ** BGUFS BEKVTUNFOUT UP SFqFDI
UIFSF JT PCKFDUJWF FWJEFODF UIBU UIPTF FTUJNBUFT XFSF JO FSSPS

#'34 FTUINBUFT BT BU +BOVBSZ BSF DPOTJTUFOU XJUI UIF FTUJNBUFT BT BU U
QIBTF * **

" $MBTTJpDBUJPO BOE NFBTVSFNFOU PG pOBODJBM BTTFUT
#'34 SFRVJSFT BO FOUJUZ UP BTTFTT DMBTTJpDBUJPO BOE NFBTVSFNFOU PG pOBODJ
UlBU FYJUT BU UIF EBUF PG USBOTJUJPO UP #'34

" (PWFSONFOU MPBOT

" pSTU UIJNF BEPQUFS JT SFRVJSFE UP BQQMZ UIF SFRVJSFNFOUT JO #'34 BOE #"4
BU UIF EBUF PG USBOTJUJPO UP #'34 )PXFWFS B pSTU UJNF BEPQUFS NBZ DIPPTF UF
UP HPWFSONFOU MPBOT SFUSPTQFDUJWFMZ JG UIF JOGPSNBUJPO OFFEFE UP EP TP |
GPS UIBU MPBO

51F $PNQBOZ IBT DPNQMJFE XJUI #"4 PO MPBOT PCUBJOFE GSPN HPWFSONFOU PO B

# 3FDPODJMJBUJPO

3FDPODJMJBUJPO PG UBOBMSFRVIUZ BT BU "NPVOU JO /V

1BSUJDVMBST /PUF[T "NPVOU

5PUBM FRVJUZ TIBSFIPMEFS'T GVOE BT QFS #"4 1IBTF * **

"EKVTUNFOUT

*OWFTUNFOU JO pYFE EFQPTJUT BOE CPOET SFDPHOJ[RFE BT QFS &*3

(SPVQ JOWFTUNFOU SFTFSWF BEKVTUFE XJUI JOWFTUNFOU BNPVOU

&NQMPZFF CFOFpU FYQFOTF SFDPHOJ[FE BT QFS BDUVBSJBM|SFQPSU
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3F NFBTVSF PG FNQMPZFF CFOFpU SFDPHOJ[FE BT QFS|BDUVBSJBM SFQPSU
-FBTF SFOUBM SFDPHOJ[FE BT QFS TUSBJHIU MJOJOH
60XJOEJOH BOE EJTDPVOUJOH PG EFGFSSFE SFOU

#BMBODF PG FRVJUZ BT QFS #"4 #'34 CFGPSF UBY JNQBDU PO BEKVTUNFOU|T

5BY F$ZFDUT PG BEKVTUNFOUT

#BMBODF PG &RVJUZ BT PO +BOVBSZ BT QFS QSFWJIPVT #"4 #'34

3FDPODJMJBUJPO PG UPUBM FRVJUZ BT BU %FDFNCF "NPVOU JO /V
1BSUJDVMBST /PUF[T "NPVOU
#BMBODF PG &RVJUZ BT PO %FDFNCFS BT QFS #"4/ 1IBTF * **

[92)

"EKVTUNFOUT
*OWFTUNFOU JO pYFE EFQPTJUT BOE CPOET SFDPHOJ[RE BT QFS &*3
-FBTF SFOUBM SFDPHOJ[FE BT QFS TUSBJHIU MJOJOH
60XJOEJOH BOE EJTDPVOUJOH PG EFGFSSFE SFOU
$BQJUBMJ[BUJPO PG FYQFOEJUVSF

#BMBODF PG FRVJUZ BT QFS #'34 CFGPSF UBY JNQBDU PO BEKVTUNFOUT

5BY F$ZFDUT PG BEKVTUNFOUT
#BMBODF PG &RVJUZ BT PO %FDFNCFS BT QFS QSFWJIPV[T #"4 #'34

3FDPODJMJBUJPO PG UPUBM DPNQSFIFOTJWF JODPNF GPS UIF ZFBS FOEFE %FDFNCFE
"NPVOU
JO /V

1BSUJDVMBST /PUFT

5PUBM DPNQSFIFOTJWF JODPNF BT QFS #"4 1IBTF * **

"EKVTUNFOUT
*OWFTUNFOU JO pYFE EFQPTJUT BOE CPOET SFDPHOJ[RE BT QFS &*3
&NQMPZFF CFOFpU FYQFOTF SFDPHOJ[FE BT QFS BDUVBSJBM [SFQPSU
3FNFBTVSF PG FNQMPZFF CFOFpU SFDPHOJ[FE BT QFS BDUVBSJBM SFQPSU
-FBTF SFOUBM SFDPHOJ[FE BT QFS TUSBJHIU MJOJOH
60XJOEJOH BOE EJTDPVOUJOH PG EFGFSSFE SFOU
$BQJUBMJ[BUJPO PG FYQFOEJUVSF

5BY F$ZFDUT PG BEKVTUNFOUT

5PUBM BEKVTUNFOUT

#BMBODF PG UPUBM DPNQSFIFOTJWF JODPNF VOEFS #"4 #1134

$ /PUFT UP pSTU UJNF BEPQUJPO

/IPUF *OWFTUNFOUT

60EFS UIF #"4 QIBTF * ** JOUFSFTU BDDSVFE XIFSF JOUFSFTU JT POMZ QBJE BU UIF
EFQPTJUT BOE CPOET XIJDI NJHIU CF SFQBJE XJUIl B QSFNJVN BSF SFDPSEFE BU UIFJ¢
pOBODJBM BTTFUT BSF SFRVJSFE UP CF SFDPHOJ[FE BU GBJS WBMVF "DDPSEJOHMZ UIF
#"4 #'34 %JI$SZFSFODF CFUXFFO UIF GBJS WBMVF BOE USBOTBDUJPO WBMVF PG UIF JOWF
FBSOJOHT /PUF *OWFTUNFOUT

/IPUF &NQMPZFF CFOFpU PCMJHBUJPO
60EFS #"4 QIBTF * ** UIF $PNQBOZ IBE SFDPHOJ[FE FNQMPZFF CFOFpU PCMJHBUJPO
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JPXFWFS VOEFS #"4 #'34 FNQMPZFF CFOFpU PCMJHBUJPOT IBWF CFFO BDDPVOUFE GP
BDUVBSJBM WBMVBUJPO SFQPSU

/IPUF %FGFSSFE UBY

5|F WBSJPVT USBOTJUJPOBM BEKVTUNFOUT MFBE UP EJ$ZFSFOU UFNQPSBSZ EJ$ZFSFO
UIF $PNQBOZ IBT UP BDDPVOU GPS TVDI EJ$ZFSFODFT %FGFSSFE UBY BEKVTUNFOUT
USBOTBDUJPO FJUIFS JO SFUBJOFE FBSOJOHT PS B TFQBSBUF DPNQPOFOU PG FRVJU

/IPUF (SPVQ JOWFTUNFOU SFTFSWF

"T QFS #"4 P$ZTFUUJOH TIPVME CF EPOF XIFO JU XPVME SFqFDU UIF TVCTUBODF PG
%)* JOGSB BOE HSPVQ JOWFTUNFOU IBT CFFO P$2ZTFU UP SFqFDU UIF TVCTUBODF PG
SFTFSWF XBT DSFBUFE

/IPUF -FBTF SFOUBM

60EFS #"4 QIBTF * ** UIF $PNQBOZ SFDPHOJ[FE MFBTF SFOUBM BT QFS UIF DPOUS
JODPNF VOEFS BO PQFSBUJOH MFBTF BSF UP CF SFDPHOJ[FE BT BO JODPNF PO B T
BOPUIFS TZTUFNBUJD CBTJT JT NPSF SFQSFTFOUBUJWF PG UIF UJNF QBUUFSO PG UIF

/IPUF *OJUJBM SFDPHOJUJPO PG pOBODJBM BTTFU
"T QFS #"4 EFGFSSFE SFOU XPVME NFFU UIF EFpOJUJPO PG pOBODJBM BTTFU 'VSU
CF SFDPHOJ[FE BU GBJS WBMVF )FODF EFGFSSFE SFOU IBT CFFO SFDPHOJ[FE BU GB.

/IPUF $BQJUBMJ[BUJPO PG FYQFOEJUVSF

60EFS #"4 QIBTF * ** UIF $PNQBOZ IBE DIBSHFE UIF FYQFOTF UP TUBUFNFOU PG UPL
#"4 DPTU PG BO JUFN PG QSPQFSUZ QMBOU BOE FRVJQNFOU TIBMM CF SFDPHOJJ[FE
CFOFpUT BTTPDJBUFE XJUI UIF JUFN XJMM gPX UP UIF FOUJUZ BOE UIF DPTU PG UIF .
BSF JO UIF OBUVSF PG QSPQFSUZ QMBOU BOE FRVIJQNFOU BSF CFJOH DBQJUBMJ[FE

/IPUF 3FUBJOFE FBSOJOHT
3FUBJOFE FBSOJOHT BT BU +BOVBSZ IBT CFFO BEKVTUFE DPOTFRVFOU UP UIF B(

/IPUF 4UBUFNFOU PG DBTI gqPXT
5lF USBOTJUJPO GSPN QIBTF NBOOFS UP #"4 #'34 IBT OPU IBE B NBUFSJBM JNQBDU P(
4JHOBUVSFT PO /PUFT UP

'PS 5 3 $IBEIB  $P --1
$IBSUFSFE "DDPVOUBOUT %BTIP 4BOHBZ ,IBOEV
'JSN'T 3FHJTUSBUJPO /P /1 $IBIJSNBO %(1$

%BTIP $IIFXBOH 3JO[JO
.BOBHJOH %JSFDUPS
7JLBT ,VNBS
1BSUOFS
.ENCFSTIJQ /P

%BUF 6HZFO /BNHZBM
1MBDF %JSFDUPS 'JOBO
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