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556855%$.5-JWJOHS8JODMVEFTSTPGB3BOESGVSOJUVS
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38801SPEVDUJPOSBOES%JITUSICVUIJPOSGPDVTFTASP
TBNQMFT3GPS3DVTUPNFSTS8XIPGBSFOSFUBIJMFSTS L
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Sample Approve /
Production
Production process

Example of carpet production lead time
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« $SBSQFUBUJMFT

«/FFEMF QVODI3DBSQFUT

« 4UPOF31PMZNFS3$PNQPTJUFS 41$%
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DBSQFUBSUJMFT 8XIJDIBUBLFSBQQSPYJIJNBUFMZ3 &I
UIFSTJ[FBPGBUIF3BSFB
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e (SPVQO O/FFEMF 1VODIFEO®/PO 8PWFOO'BCSJID 064
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BOESRVBMJUZdSFRVIJSFNFOUT 01SPEVDUJPOGJBOES®

%JTUSJCVUJPO3$IBOOFMT
$VTUPNFST3BOESEJTUSIJCVUIPOSDIBOOFMTABSFAD
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UIFOEFWFMPQNFOUOPGOFOWJISPONFOUBMMZAGSJF
'VUVSFO%ISFDUJPOOBOEOSBSHFUT 65IF6DPOUJOV
DPNNJUNFOUSUPOFMFWBUJOHOQSPEVDUOBTUBOEBSES
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0.BSLFUJOHAQPMJIDJFTOPGAUIFANBKPSAQSPEV
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DPNQFMMJOHOWBMVFOQSPQPTIJUJPOOGPSOFDP DPO

5|FO$PNQBOZ4TONBSLFUJOHOQPTJIJUJPOOBTAOBOEFTJ
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NFSHJOH3JOOPWBUJPOJXJUIODISDVMBSOFDPOPNZ:
UISPVHIODPOUJOVPVTOPSHBOJ[BUJPOBM3AJOOPWBU

OVSOGVUVSF6JOJUIBUIJWFTOXIMMOGPDVTOPOOJFYQ
NBOBHFNFOU 8JODMVEJOHODBSQFUSUBLF CBDLJQ
DPNQFUJUJWFOFTTOBOEAONJOJINI[FOFOWISPONFOUE

*OOHFOFSBM 0TBMFTOPGODBSQFUTOBOEJOGMPPSODF
5FONBKPSIJUZOPGODVTUPNFSTOBSFOGIWF TUBSOIF
XIJDIODPOUJOVFOUPOCFOEFWFMPQFEOPSOSFOPWB
GSFTIFOOVQOPSOSFOPWBUFOUIFOIJOUFSJIPSOEFDPS
DVTUPNFST8JODMVEFODBTJOPT ODPOWFOUJPOOJDEF(
JOOUIFOIPTQIJUBMJIUZSJOEVTUSZ 8XJUIOBAONBSLFUO®
DPNQFUJUPS 605IFOLFZOTUSFOHUIOPGAOUIFO3PZBMOE
UPJOTUBMMBUJPO 0XIJDIBJTOSFGMFDUFEACZBJIUT
QSFNJVNOQSPEVDUORVBMJUZSBOEAOXBSSBOUZ

*O0BEEJUJPOOSUPOUIFOIPTQIJUBMJIUZAONBSLFU OUIF®
DPNQBOZ6BMTPOTFMMTOIJHI RVBMJUZOMVYVSZSIB
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*OOUIFO$SPNQBOZ TOTBMFTOFYQFSJF OYbF EBINERPRIINAI |
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CVTIJOFTTOPQFSBUJPOT 0)PXFWFS UIFODPNQBOZ 1
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'VSUIFSNPSF OUIFO$SPNQBOZJOIBTOFYQBOEFEOQAJUTS
JOUFSJPSODPNQPOFOUT 0TFDVSJOHSQPTJIJUJPOTO
.JUTVCJTIJ 0BOESO.B[EB 08FOBSFOBMTPOQSFQBSJO
BEWBODFEdTZOUIFUJDOMFBUIFSODPBUJOHOAUFDIO
TUSBUFHZOFNQIBTJ[FTOFDP GSJFOEMZ3dJOOPWBU/.
GSPNOPVSOKPJOUOWFOUVSFOQBSUOFS 84VNJOPEFC
NBUFSJBMT8JOOPVSOGBCSIDTOBOEOJODBSQFUT QUIF
UPOMFBEJOHOBVUPNBLFSTOMILFO5PZPUBOBOEJ)PI(
SFTQPOTJCIMJUZOBOEJQSPEVDUJPOOFYDFMMFOD

*Od 05| BIJMBOE4T6BVUPNPUJWFOJOEVTUSZAGBD
NIJMMJPOOVOJUTOUPOBQQSPYIJNBUFMZ4d ONJMMJP
BOEOFYQPSUOPSEFST 0%FTQJUFOUIJT 65IBIJMBOES®
UulBOd O0PGOUPUBMOPVUQVU 0FWFOOBNJEOHMPCBM

5/[1JTOZFBSONBSLFEOUIFOCFHJOOJOHOPGOAODPNNFSD
SFQSFTFOUOPOMZd OPGOUPUBMOQSPEVDUJPO 48U
UIJTOHSPXUIBIJTOIJOWFTUNFOUOGSPNOASIJOFTFOBVL
QSPEVDUJPOOJCBTFT8JOO5I1BIMBOE 8"TOBASFTVMU ¢
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CSBOET 0BOEOIPX0+BQBOFTFAONBOVGBDUVSFSTOSF'

01SPDVSFNFOUOGPGOQSPEVDUTOPSOTFSWJIDFT

WVFOUPOUIFOEIJWFSTFOSBOHFOPGOQSPEVDUTABOE
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5|FO$SPNQBOZOGPDVTFTOPOOQSPEVDUJPOSBOESTBM
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e 0QFSBUJP OBM3SNPSIIDIHIHSPVRIDBUFESUFBNTO G
5IFTFOHSPVQTOBSFOSFTQPOTIJCMFOGPSOUIFOUBI
QPMJIJDJFTOBSFOUSBOTMBUFESIJOUPOFGGFDUJWEF¢
%VSIJOHOUIFODVSSFOUOSFQPSUJOHOQFSJPE OUIFO
NBOVBMTOBOEOBMTPODPOEVDUFESSIJTLOINBOBHFN
SFMBUFEOSJTLTOBOEOFNFSHIJOHOASJITLT 05IF0$PNC
SFMBUFEdGJOBODJBMOEJTDMPTVSFTO *'34064 4 0B
BOEAQPUFOUJBMODPOTFRVFODFT 6FOBCMJOHOVT®S
QFSGPSNBODFOBHBJOTUOPVSOSJITLAOUISFTIPMET

03JTLO"TTFTTNFOUG)FBUS.BQA

3JTLTA&BSFJFW B VMNERLBARSHEBO \F & 9 NIBEERDE LS00 35 HP N FABU
CSBOEOSFQVUBUJPO O0BOEOPQFSBUJPOBMADBQBDJL
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U7 U7

n

m

U7

IR 3JTL3*% 3JTLS%FTDSJQUJIJP®BUFHPSZ 4DPSFSF
3 $IBOHJOH3$VTUPNF®B@BESBEOEROBM 4UB
3 *OUFSFTUB3BUF& 8-JRBIDILEM *OD {
3 AVCTJEJBSZA1FSGPSWBBWHAHID 0QFSBYIODS
3 3FEVDFES81VSDIBTJOGBSBYEBOBM 4UB
3 AVQQMZ3$IBIOS 8(FPQERSE UUPDBM | &N F [5HOIM
3 -BDLAPGA*OOPWBU/MRUSBUFHJD 4UB
3 &4(818&0OWJISPONFRUEM 4UB
3 &4(81834PDJBM &4 ( 4UB
3 &4(013(PWFSOBODF&4( 4UB
3 $MINBUF3$IBOHFA184(ZTJDBMAa3JTL 4UB
3 $MIJNBUFA$IBOHF31&8B8BOTJUJPOJ3JTL 4UB
3 S5FDIOPMPHJDBMA$| BOMP®P MPHZ 4UB
3 60QSPGJUBCMF3*JWFSBMFIOIDTS d. " |%FD
3 /IFX3.BSLFUS 01SPEYDESBRFABDTIPO 4UB
3 )VNBOB3FTPVSDFT|)3 0OQFSBUJPO %F D
3 'PSFJHOB8&YDIBOH H 8J7®BBRLIBM U Z 4UB
3 $PNQMJBODF $PNQMJBODF 4UB
3 $ZCFS85ISFBUT &NFSHJOH *OD {
3 IFX31BOEFNJDT &NFSHJOH 4UB

-JOL3GPS8SJITLASNB[OBHE N F XXXQP BN /B
QEG

[GIMFFO@ |

-JOLO1BHFO&/VNCEFS
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03JTLOGBDUPST
03JTLOUIBUBNJHIUOBGGFDUOGUIFODPNQBOZ

HPWFSOBODFGAJTTVFT

3JTLY 834USBUFHJD 3JTLT
4VCTJEJBSZ 1FSGPSNBODF /PU .FFUJOH 5BSHFUT

3FMB UFE &SN T D&WHPIQ FDFL VN
:87PMBUJMJUZB8JOB8UIF¢
PQFSBUFT

;0&DPOPNJDOSJITL
2SHUDWLRQDO 5LVN

0% FMBZTOJOAUIFOEFW

3JTLAODIBSBDUFSJTUJDT
7/PMBUJMFOHMPCBMOFDPOPNJDODPOEJUJPOT 8QBSL
TVCTIJEJBSIJFTOUPOEFWJIBUFOTIJHOJGJIJDBOUMZAGSP

3JTL SFMBUFESDPOTFRVFODFT
51 JTODBOOMFBEOUPODPOTPMJIJEBUFESGJOBODJBMAOM
BOEODBQJUBMOBMMPDBUJPOJSTUSBUFHJIFT 6JODMVI

3JTLONBOBHFNFOUGBNFBTVSFT
B8FONBJOUBJOOEJSFDUO#PBSEOSFQSFTFOUBUJPOOJJ!
"VUIPSJUZO6PGOA-IJNJUTO "O- OBOEOSIJHPSPVTAOBOOVB
BOGMFYJCMFOCVTIJOFTTOQMBOOJOHOBQQSPBDIAUIB
NBSLFUJTIJGUT

e 4FWHS 38B@ED S BBOTFH SOWPMVNFOEFDMJOFO 60 0

3JTLG 60QFSBUJPOBM 3JTLT
-BDL PG *OOPWBUJPO JO UIF OSHBOJ[BUJPO 3

SFMBUFE®SNTDMNHIQFDILVN
O#FIBWJIPSOPSOOFFETC
;0$IBOHFT8JOAOUFDIOPN
,0&DPOPNJDASJITL

2SHUDWLRQDO 5LVN

,01SPEVDUOPCTPMFTDF

3JTLADIBSBDUFSJTUJDT
*O0BOOJOEVTUSZO6JODSFBTJOHMZAESIWFOQACZATVT
NBUFSJBMOUFDIOPMPHIJFTODSFBUFTOBOTUBHOBUJP

3JTL SFMBUFESGDPOTFRVFODFT

1BSUSG 0#VTJOFTTO0QFSBUJ



5/[1JTOMFBETOUPOQSPEVDUSPCTPMFTDFODF 80BAMPOI
QSFNJVNOCSBOEJSQPTIJUJPOJOH 0*USBMTPAONBLFTOAL

3JTLONBOBHFNFOUGBNFBTVSFT
8FOBSFOBDUIJWFMZOQSPNPUJOHOBOBJOOPWBUJWEFS
5|F6*OOPWBUJPOOSBTLO'PSDFOJTONBOEBUFEOQUPOJJE
UFDIOPMPHJFT 08F0IBWFOJODSFBTFESEFEJDBUFEOJ:!
BDBEFNJD8JOTUIJUVUIPOTOUPOFOTVSFOPVSOQSPEYV
e 4FWF & EFrBHRADRIBVAFSOROOF X0 QSPEVDUTOPSOTFSW

3JTLA 04USBUFHJD 3JTLT
*OWFTUNFOUT JO 60QSPGJUBCMF 7FOUVSFT 3

3FMBUF E &SN T DSUHIQ FDFL VN
' 87PMBUJMJUZB8JOBUIF¢
PQFSBUFT

,O#VTIOFTTOPQFSBUJIP(
DIBJO

,0&DPOPNJDASITL

3JTLADIBSBDUFSJTUJDT
1BTUS. "0OUSBOTBDUJPOTAONBZOFODPVOUFSOTIJGUJ(
QMBOOFEOPSOSFTVMUSIJOJOEFCUSCVSEFOTOUIBUGSCF

3JTL SFMBUFESDPOTFRVFODFT
$POTFRVFODFT8JODMVEFOTIJHOJGJIJDBOUOADBQJUBM:
SFTPVSDFT6UIBUODPVMEOIBWFOCFFOOBMMPDBUFES®S

3JTLONBOBHFNFOUGBNFBTVSFT

4USJDUSQPTU JOWFTUNFOUOSFWIFXTOBSFODPOEVEL
EJTTPMWFOUXPOTVCTIJEJBSIJFT0JOOUIFd6,0UIBUJIBI
GJOBODJBMOCVSEFOTOBOEASONBJOUBJOAOUIFOPWFSBN
FGGIJDJFODZ3IJNQSPWFNFOUTAJOODPSFOCVTIOFTTS®S
e 4FWFPIBE D SIIBVEHIWBIBSZOOFUIMPTTFTOGPSS

3JTLO 604USBUFHJD 3JTLT
.BSLFU &YQBOTJPO BOE /FX 1SPEVDU -BVODIFT 3

1BSUSG 0#VTJOFTTO0QFSBUJ



SFMBUFE®SNTUDMNHPIQFDILVN
 O#FIBWJIPSOPSOOFFETC
;OSPNQFUJUJPOGSSITL

2SHUDWLRQDO 5LVN
 0%FMBZTOJOOUIFAEFW

,O#VTIOFTTOPQFSBUJIP(
SFTVMUT

3JTLADIBSBDUFSJTUJDT
5|FOJOUSPEVDUJPOOPGOOFXOQSPEVDUTAJOUPOVOG
TINVMUBOFPVTOMBVODISPGOTVCTUJUVUFOQSPEVDL

3JTL SFMBUFEODPOTFRVFODFT
5[:JTO6ODPVMEOSFTVMUBIOOUIFOMPTTOPGONBSLFUJOH
SFQVUBUJPOOJGOOFXO0QSPEVDUTOGBIJMAOUPAONFFUOGL

B3JTLINBOBHFNFOUGBNFBTVSFT

5|FOSPNQBOZODPOEVDUTAONBSLFUSEFNBOEOTVSWFZ
'VSUIFSNPSF 6TBMFTOUFBNTOBSFOUSBJOFEOUPOEFF
JNQMFNFOUFEOUPOGBDJIJMJIJUBUFAJIJNNFEJBUFOQSPEN\
e AFWFPIOBD HBIBIVFPOIJQYQSPEVDUSTBMFTOGBMMJIOHAGN

3JTLO 60QFSBUJPOBM 3JTLT
$IBOHJOH $VTUPNFS 5SFOET 3

SFMBUFE®SNUDMNHPIQFDILVN
,O#FIBWJIPSOPSOOFFETC
2SHUDWLRQDO 5LVN
;01lSPEVDUOPCTPMFTDF

,0*NQBDUOPOAUIFOFOW

3JTLADIBSBDUFSJTUJDT
%VFOUPOHMPCBMOTIIGUTOJOOCPUIOGUFDIOPMPHZAB!
USFOET0JODMVEFOBOQSFGFSFODFOGPSOFDP GSJFO
SFTQPOTIJWFOFTT O05IFTFOGBDUPSTOQPTFOBASJITLS
DPOUFNQPSBSZODPOTVNFSOOFFET

3JTL SFMBUFEODPOTFRVFODFT
'BIJMVSFOUPOBEBQUAONBZdBMIFOBUFOLFZODVTUPNE
BOESBOTIJHOJGIJDBOUSSFEVDUJPOSJOOMPOH UFSNG

B3JTLOINBOBHFNFOUGSBNFBTVSFT
5|FOSPNQBOZOGPTUFSTOBODVTUPNFS GPDVTFEODP S
JOTJHIUT 68F0IBWFOJODPSQPSBUFES %WFTIJHOGS51J0

1BSUSG 0#VTJOFTTO0QFSBUJ



OFFET 0BOEOBOLOPXMFEHF TIBSJOHAOTZTUFNAJTAJC

JOWFTUNFOUOGSIBTOCFFOONBEFOJOODVTUPNFS GBDJ(

DMJFOUTOUPOQSFWIFXODBSQFU8JOTUBMMBUJPOT®

BEWBODFEOEFTIHOOUFDIOPMPHIFTOUPOTQFFEOVQWS

NBUFSJBMT

e 4AFWFSHISFHA@EBBMFHBPUIWFOHSPXUIBJOdOFXdDV
QFSDFOUBHFT

3JTLO 00QFSBUJPOBM 3JTLT
3FEVDFE 1VSDIBTJOH 1PXFS 3

SFMBUFE®SNTDMNHPIQFDILVN
 O#FIBWJIPSOPSOOFFETC

,0&DPOPNJDASITL

3JTLADIBSBDUFSJTUJDT
3JTIJIOHOIPVTFIPMEOEFCUOBOEOIJOGMBUJIPOOJIBWFON
BGGPSEBCMFATVCTUJUVUFT 8'VSUIFSNPSF 0TPNFAlI
DMPTVSF

3JTL SFMBUFESDPOTFRVFODFT
-PTTOPGONBSLFUOTIBSFOBOEOBOEFDMJOFOJOOUPUB
QSPNPUJPOBMODBNQBJHOTOUPONBJOUBJOOATBMFTOA'

3JTLANBOBHFNFOUBNFBTVSFT

%FWFMPQ38 7TBMVFAGPS3.POFZ 38QSPEVDUSMJIOFTAU
QPJOUT 3"EEJUJPOBMMZ 3QSPEVDUJPOSQSPDFTTF]
« AFWHS HBBBERBEMNMEFEFOMIOFSIJOSTBMFTSGSPNSDPS

3JTL3 30QFSBUJPOBM 3JTLT
4AVQQMZ $IBJO (FP 1PMJUJDT 3

SFMBUFE®SNUDMNHIQFDILVN
;,01lPMJIJDJFTOPSOJOUFS(
CVTIJOFTTOPQFSBUJPOT

,O#VTIOFTTOPQFSBUJP(

DIBJO

3JTLADIBSBDUFSJTUJDT
1PMJUJDBM3JOTUBCIMIUZSOBOEGSEJTQVUFTAOBDSPTT
UINFTOGPSOSBXONBUFSIJBMAQSPDVSFNFOU

3JTL SFMBUFEGDPOTFRVFODFT

4VEEFOOJODSFBTFT0JOOQSPEVDUJPOODPTUTOBOES?S
DPOUSBDUVBMAOQFOBMUJFT

1BSUSG 0#VTJOFTTO0QFSBUJ



3JTLANBOBHFNFOUBNFBTVSFT
&YQBOEBUIFATVQQOMJIFSSCBTFAUISPVHIGBANVMUJ T
NBJOUBJOTS8TUSBUFHIJD8SFTFSWFTAPGALFZ8SBXAN
GMVDUVBUJPOT

« AFWPSBEFBED ST VPER B OPIMSJOEFYSTQJILFT 8BIL

3JTLO 60QFSBUJPOBM 3JTLT
5FDIOPMPHJDBM $IBOHF "* 3

SFMBUFE SNTUDMNHPIQFDILVN

,0$IBOHFT8JOAOUFDIOPN

3JTLADIBSBDUFSJTUJDT
5|FOSBQJEOFNFSHFODFOPGO"SUIJGIDIBMAO*OUFMMJIH
QSPDFTTFTOBOEAOMPOH TUBOEJOHOQSPEVDUJPOOD:

3JTL SFMBUFEODPOTFRVFODFT
$PNQFUJUPSTOMFWFSBHJOHO3"*0GPSOSBQJEJOQSPUP
UP NBSLFU OMFBWJOHOUIFOSPNQBOZOBUJOBOIDPNQFL

B3JTLINBOBHFNFOUBNFBTVSFT

5|FO$PNQBOZ8JTODVSSFOUMZODPOEVDUJOHOAGFBTJ

BVUPNBUFESEFTIJHOOMBTTIJTUBODF 60VSd*58JOGSBT

BDDPNQBOJFEA&CZS (SPXUI8.JOETFU 6USBJOJOHOUP

XJUIPVUOMPTIJOHOPVSODPSFODSBGUTNBOTIJQ

e 4 FWFSJ3B4d2 B B BMIFFS|DFOUBHFOPGODPSFAOEFTJIHO
EFQMPZNFOUOSUSBDLJOH

3JTLO 60QFSBUJPOBM 3JTLT
J)VNBO 3FTPVSDF 3

3FMBUFE®SHWAWRAIDDO 5LVN
'33FMJBODF3POBFNQMF
' 34I/PSUBHFA8PS8SFMJIBC
3*NQBDUBSGSPN3QPQVN

3JTLADIBSBDUFSJTUJDT
5lFOUSBOTJIJUJPOSJOUPOBOOBHIOHOTPDJIFUZAIBTOM

3JTL SFMBUFEODPOTFRVFODFT
"OEFDMJOF38JOOQSPEVDUJPOOFGGJIDJFODZ 6B0O8JOIL
LOPXMFEHF8JGOBOOFGGFDUJWFAOTVDDFTTIJPOOQMB!

B3JTLINBOBHFNFOUGBNFBTVSFT

5|FO$SPNQBOZOSIBTOIJNQMFNFOUFEOBODPNQSFIFOTJW
QBDLBHFTOUPOSFUBJOGIJHI QPUFOUJBMAUBMFOU o
DPMMBCPSBUJPO XIJMFOGPTUFSJOHOBOAJOOPWBL

1BSUSG 0#VTJOFTTO0QFSBUJ



FOWJSPONFOUT 3"EEJUJPOBMMZ 8MBCPS TBWJOHS'
XPSLGPSDF8QSPEVDUJWJIUZ
¢ AFWFSIB&ED SIFBVSOF W FSISBUFSPGAOLFZAQFST

3JTLAd ©6'JOBODJBM 3JTLT
*OUFSFTU 3BUF BOE -JRVJEJUZ 3JTL 3

SFMBUFE ®SNTDMNHPIQFDILVN
;0&DPOPNJDOSJITL

J)LQDQFLDO 5LVN
;,0'MVDUVBUJPOGJJOABFYI
UIFOJOGMBUJPOOASBUF

;0-JRVIJEJUZASJITL

3JTLADIBSBDUFSJTUJDT
1FSTJTUFOUGSIJHIBIJOUFSFTUOSBUFT8JOAHMPCBMAN
XIJIMFOEBNQFOJOHODPOTVNFSOEFNBOEOGPSAOMVYV

3JTL SFMBUFESDPOTFRVFODFT
5/1JTODPNCJOBUJPOODBOOUJIJHIUFOOPQFSBUJOHODBT
$PNQBOZ TOPWFSBMMOBCIMIJUZAUPAOTFSWJIDFAJUTO

3JTLOANBOBHFNFOUSBNFBTVSFT

5|FODPNQBOZ38JTOQSPBDUJWFMZ3SFTUSVDUVSJOHS®S

JOUFSFTUOUPOQSFTFSWFOMJIRVJIEJUZ d8FONBJOUBJ

NFEJVN UFSNOMJRVIJEJUZAUISPVHIOSPMMJOHOADBT I«

DSFEJUOMIOFTOBOEATUSIJDUMZONBOBHFAUIFO% &O¢
e AFWHS BBBDBED SBBW REO3PUIPOFYDFFEJOH® O$VS
DPOTFDVUJWFONPOUIT

3JTLG 6'JOBODJBM 3JTLT
'PSFJHO &YDIBOHF '9 7PMBUJMJUZ 3

3FMBUFE S QDL@RIPIND BT VN
8 MVDUVBUJPOBJOBSFY]I
UIFSJOGMBUJPOJSBUF

;0*ODPNFOWPMBUJIJMJIUZ

3JTLADIBSBDUFSJTUJDT
5IFODPNQBOZSFBSOTOFYQPSUOSFWFOVFOBOEJAJIJODYV
TVCKFDUOUPOWPMBUJIJMIUZSESIWFOJOCZOIHMPCBMOF

3JTL SFMBUFEODPOTFRVFODFT
OQFSBUJOHOQSPGJUSONBZOEFDMJOFOEVFOUPOGPSFJ
DBTIOUSBOTMBUJPOOJOMPTTFT 0'VSUIFSNPSF 0DVSSF

1BSUSG 0#VTJOFTTO0QFSBUJ



B3JTLOINBOBHFNFOUGSBNFBTVSFT

8FOVUIMJI[FO /BUVSBMJ)FEHJOH 6CZONBUDIJOHOADV
'VSUIFSNPSF 0XFOFNQMPZAGPSXBSESOFYDIBOHFADP
JOOGBWPSBCMFOSBUFTOBOESQSPWIEFOQSFEJDUBC
e 4 FWF & EFBEHR 2RIV W B8 SIBODFOFYDFFEJOHO OP(

3JTLO O0$PNQMJIBODF 3JTL 3
SFMBUFEERHFEOUPQFBITS5LVN

;,0$IBOHFOJOOMBXTABOI

3JTLEDIBSBDUFSJTUJDT
/IFX3USBEF3OMBXTOBOESTUBOEBSET 8QBSUJDVMBSM
DPNQMJBODFS8DIBMMFOHFT

3JTL SFMBUFESBDPOTFRVFODFT
'BIJMVSFOUPONFFUOUIFTFODSJUFSIJBODPVMEOMFBES®
QSIWIMFHFTOJOOLFZAONBSLFUT

3JTLANBOBHFNFOUBNFBTVSFT

"3EFEJDBUFE3$PNQMJBODF3VOJUSIBTSCFFOBFTUBC
NFFUJOHT8BSF3DPOEVDUFESUPSFOTVSF8BMMA3SFMI
e« 4F WF. S FUETREEEIDIMNANCF SOPGSDPNQMBJIOUTSPSEG

3JTLd 04VTUBJOBCJIMJUZ 3JTLT &4(
&OWIJSPONFOUBM 3

3FMB U F E SN U DAUHPIQFDFL VN
'8&4(8SITL
2SHUDWLRQDO 5LVN

,0O*NQBDUOPOOUIFOFOW

3JTLADIBSBDUFSJTUJDT
1SPEVDUJPOOSQSPDFTTFTONBZOIJNQBDUOBAUIFOFOWJS
FOFSHZ6DPOTVNQUJPO

3JTL SFMBUFESDPOTFRVFODFT
/PO DPNQMJBODFOXJUIOMFHBMOATUBOEBSET 8TUSBJ

B3JTLINBOBHFNFOUGBNFBTVSFT
"OOVBMOFOWJSPONFOUBMAOINQBDUOBTTFTTNFOUT®S
BOESHSFFOIPVTFOHBTO ()( OFNJTTJPOT 0$VSSFOUS
QMBOO&XJIJUIOBO/FUB;FSPO OUBSHFUOBOEOGPTUFST
QSPDFTTFT

e 4 FWF & EFBEHRA DRI WANNCF SOPGOIDPNQMBJIOUT 6QPM

1BSUSG 0#VTJOFTTO0QFSBUJ



3JTLd 04VTUBJOBCJIJMJUZ 3JTLT &4(
4PDJBM 3

3FMBUFE &3\ T DAHPIQFDTL VN
'88&4(8SJITL
2SHUDWLRQDO 5LVN
' 34BGFUZ 8PDDVQBUJP
FOWJSPONFOU

,0*NQBDUOPOOJIVNBOGS.

3JTLADIBSBDUFSJTUJDT
3JTLTOBSIJTIJOHOGSPNOOPO DPNQMJIJBODF&XJUIOMBC

3JTL SFMBUFEODPOTFRVFODFT
-FHBMAdOPO DPNQMJIJBODF 8TPDJBMOGSIDUJPO 6HSJ

3JTLONBOBHFNFOUGBNFBTVSFT

4USJDUOBEIFSFODFOUPOMBCPSOMBXTABOEOAUIFAJINC

HSIJFWBODFODIBOOFMT FNQMPZFFdXFMM CFJOHOD

JNQBDUOTVSWFZTOBOEJOTVQQPSUOUISPVHIODBSQFU

e 4FWF & EUFESBRIBDBIIVNFNOCF-SOPGOIDPNQMBJIOUT d0VN
B3JHIUTOQPMJIDJFT

3JTLd 064VTUBJOBCJIJMJUZ 3JTLT &4(
(PWFSOBODF 3

3FMB U F E SN U DAUHPIQ FDFL VN
8&4(3SJITL
&RPSOLDQFH 5LVN
' 3$IBOHF8JOAMBXTABOI

, 0$PSQPSBUFO(PWFSOB

3JTLADIBSBDUFSJTUJDT
-BDLOPGOHPPEOHPWFSOBODF 0BCVTFOPGOQPXFS 0OF

3JTL SFMBUFEODPOTFRVFODFT
7JPMBUJPOOPGOMFHBMOTUBOEBSET 0TFWFSFMZOEE

3JTLSNBOBHFNFOUSNFBTVSFT
1BSUJDJQBUJPOB8JOAUIFA5IBIA1ISIWBUF34FDUPSAS$F
8IJTUMFCMPXJOHBTZTUFNAPWFSTFFOACZAUIF3"VEJ
JOUFHSBUFEB8JOUPBOFX8IJSFAPSIJFOUBUJPOTABOE¢
o 4FWF & FrETRIBE|INNCF SOPGISFQPSUFESHSJFWB

1BSUSG 0#VTJOFTTO0QFSBUJ



3JTLO O0$MINBUF $IBOHF 1 11ZTJDBM 3JTLT 3
"DVUF 11ZTJDBM 3JTLT

SFMBUFE®SNTDMNHIQFDILVN
,0$SMINBUFODIBOHFOBO
2SHUDWLRQDO 5LVN

; 0O$SMINBUFODIBOHFOBO

3JTLADIBSBDUFSJTUJDT
/I BUVSBMOEJTBTUFSTOTVDIOBTOGMPPETOPSOIFBUXB

3JTL SFMBUFESDPOTFRVFODFT
OQFSBUJPOBMOEJTSVQUIJPOTOMFBEJOHOUPOEFMBZF

B3JTLOINBOBHFNFOUGBNFBTVSFT

SFHVMBSOSJTLOSFWIFXTOCZOUIF64VTUBJOBCJIMJUZ

$POUJOVIUZO1MBOOD #$1 0BSFOJOOQMBDF TVQQPS!

e 4FWF & EFET RN FBEFOO0SJITFOJOOSIWFSOMFEWEF
IFBUXBWEFT

3JTLd O0$MINBUF $IBOHF 1 11ZTJDBM 3JTLT 3
$ISPOJD 11ZTJDBM 3JTLT

SFMBUFE®SNUDMNHIQFDILVN
; 0O$SMINBUFODIBOHFOBO
2SHUDWLRQDO 5LVN

,0$SMINBUFODIBOHFAOBO

3JTLADIBSBDUFSJTUJDT
"COPSNBMOTFBTPOBMOTIJGUTOBGGFDUJOHOXPPMOAF
QBSUOFSTOBOEODVTUPNFSTOJOOBGGFDUFEO[POFT

3JTL SFMBUFESDPOTFRVFODFT
*ODSFBTFEOJOWFTUNFOUGBIJOJOEZFIJOHAIJOOPWBUJIPC
MPHJTUJDTAOSPVUFT

3JTLONBOBHFNFOUGBNFBTVSFT
%IWFSTIJIGZJOHOSBXONBUFSIJBMAOTPVSDFTOBOEOGEFYV
JOOSFTPVSDF FGGJDJFOUONBDIJOFSZ 0TVDIOBTOMF
XBTUF

e 4FWF & EFEHRA DRIV BEO PP OPGOTVC TUBOEBSEOJSB X«

3JTLd 60$MINBUF $IBOHF 1 5SBOTJUJPO 3JTLT 3
1PMJDZ BOE -FHBM

1BSUSG 0#VTJOFTTO0QFSBUJ



SFMBUFE®SNTUDMNHPIQFDILVN
; 0O$SMINBUFODIBOHFOBO
2SHUDWLRQDO 5LVN

,0$MINBUFODIBOHFOBO

3JTLADIBSBDUFSJTUJDT
*NQMFNFOUBUJPOOPGO$SBSCPOOSBYFTO FH 0JOd&V

3JTL SFMBUFESDPOTFRVFODFT
'BIJMVSFOUPODPMMFDUO&4(OEBUBOPSOPCUBJOOG1ISPE
DPNQFUJUJWFOFTT

3JTLONBOBHFNFOUGBNFBTVSFT

4FUUJOHO/FUO;FSPOUBSHFUTOBOEOGS()(6SFEVDUJPOO

$'1 OBOESOSHBOJ[BUJPOG® $'0 0$BSCPOJ'PPUQSJOU

e 4 FWF. P HFEHESREFD BEIMFHGA® DFSUIJGIFEIQSPEVDUTAJ
MJBCJIJMJUZ

3JTLd O0$MINBUF $IBOHF 1 5SBOTJUJPO 3JTLT 3
5FDIOPMPHZ

SFMBUFE®SNTDMNHIQFDILVN
,0$MINBUFODIBOHFOBO
2SHUDWLRQDO 5LVN

; 0$SMINBUFODIBOHFOBO

3JTLADIBSBDUFSJTUJDT
5SBOTJUIJPOJOHOUPOMPX DBSCPOONBDIJOFSZABOE:

3JTL SFMBUFESDPOTFRVFODFT
)JHIODBQJUBMAOFYQFOEJUVSFO $"1&9 dXJUIOBAOTMP X

B3JTLAINBOBHFNFOUGBNFBTVSFT

-POH UFSNOJOWFTUNFOUJOQMBOOJOHOBOEOSTFFLJOF
NBDIJOFSZ6TJHOJGJDBOUMZOSFEVDFTOFOFSHZODP
e 4 FWF & EFrBHR DRIV B O PP OPGO(SFFOOS5FDIOPMPHZE

3JTLd O0$MINBUF $IBOHF 1 5SBOTJUJPO 3JTLT 3
.BSLFU

SFMBUFE®SNTDMNHIQFDILVN
,0$SMINBUFODIBOHFAOBO
2SHUDWLRQDO 5LVN

,0$MINBUFODIBOHFABO
1BSU8 6#VTJOFTTE0QFSBUJ
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SFMBUFERSHUDWRRIDDO 5LVN

,0*OGPSNBUJPOOJTFDVS
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BOEOVOBVUIPSIJ[FEOBDDFTT 0%BUBOJJTOIPTUFEOPOC
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UFDIOPMPHIJFTOBOESOCFTUOQSBDUJDFTOUPOHFBSAOU
SFBDIOPVSO/FUO;FSPOHPBMAJOS

4PDJBM33BFQPOMIEWMIVESUSFBUJOHOBMMOPVSH®
QSPNPUFOHFOEFSOFRVBMJUZ EJWFSTJUZ 6BOESJJC
XI1JDIOXFOPQFSBUF

1BSUSG 0#VTJOFTTO0QFSBUJ



&DPOPNJDOSFIQPPDAITCUMOEDBUIBUSTVTUBIOBCME
UIFZOBMTPONBLFOHPPESCVTIOFTTOTFOTF 88FOXJMYD
UIFOUXPOBSFOJOUFSEFQFOEFOU

5SBOTQBSFODZ3B0E&MWIPBWYKP WIFSIOBBXDR)BSFODZ¢
XIMMAOXPSLOUPOFOTVSFOUIBUBPVSOCVTIOFTTOQSBI

3FGFSFODF3MJOLBGRPGH T VXOUB UDBC DM 3 Q2L
[GIMFFO@ | QEG

4VTUBJOBCJMJUZ384USBUFHJFT

4VTUBJOBCJMJUZ3'SBNFXPSL
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e« FOUPSJOH84ZTUFN 35P3QBTTAEPXO8JOWBMVB!
HFOFSBUJPO
e +PC383PUBUJPO 85P3QSPWJEF3PQQPSUVOJUJFTS
QFSTQFDUJWFT
e $SPTT 'VODUJPOBMA35FBNT 85P3JOUFHSBUF38FYC
PSHBOJ[BUJPOBMADIBMMFOHFT
« SPNNVOJUZ3PGA1SBDUJDFTS $P1 35P3DSFBUFAB
dBOBTFOQSPDFTTFTOTFSWF3BTAWIJUBMANFDIBOJTN
XPSLGPSDF38JT8SFBEZ3GPSAUIFA3PSHBOJ[BUJPO Ta¢(
d3BEPHLFFQIQBDFAIXIJUIBUPEBZ4T3SBQJEADIBOHFT &
TVQQPSUJOH8FNQMPZFFT8JOABDDFTTJOHALOPXMFI
350d 3UIFADPNQBOZ3FOIBODFE3JUTALOPXMFEHI
JODMVEJOHBWJEFPT POMJOF3NFEJB 8BOESQSFTF
BDDFTTJOH8DSJUJDBM3JOGPSNBUJPOSBOESTQFDJI
UIFTF8TFSWF38BTAFTTFOUJBMAUPPMTA8JO8JODSFBT
TZTUFNGOPUSPOMZ3FMFWBUFT8FNQMPZFF38DPNQF
FOTVSJOHAPVSAXPSLGPSDF3JTAQSFQBSFESGPSAUII

"WFSBHF8FNQMPZFF8USBJOJOHBIPVSTA|IPVSTS &
QFSTPOS& 8ZFBS

5SBJOJOHOBOESEFWFMPQNFOUSFYQFOTIFTOGPSS
FNQMPZFFTS CBIU

ODDVQBUJPOBMA38)FBMUI 64BGFUZ 8BOE3&OWJISPONI

ODDVQBUJPOBMO)FBMUI 64BGFUZ OBOES&OWJISPONI

5|FODPNQBOZSBUUBDIFTOHSFBUSINQPSUBOD
GPDVTJOHOPOOPDDVQBUJPOBMAIFBMUI dTBGFUZ OE
EJTFBTFT 0*UOBJIJNTOUPODSFBUFOTBGFUZOBXBSFO
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ODDVQBUJPOBMO)FBMUIOBOEO4BGFUZ3.BOBHFNFOL
TBGFUZ

&RPPLWPHQW DQG *RDO

8PSLQMBDF8TBGFUZ38JT 3P \BDYWFHATRD BEB@ E GBI
OP3JODJEFOUTBUIBUSDBVTF8XPSLSTUPQQBHFT

ODQDJHPHQW $SSURDFK

5|FODPNQBOZSBUUBDIFTOHSFBUSAINQPSUBODI
BTTFTTNFOUODPWFSJOHOBMMAOXPSLIJOHOQSPDFTTEF®
BTTFTTIJOHOUIFOXPSLJOHOFOWJSPONFOUOBDDPSE]J
DIFDLTOXIFOODIBOHJOHOKPCT OHFOFSBMOJIFBMUIQJI
FTUBCMJTINFOUSOPGOUIFOODDVQBUJIJPOBM34BGFUZ
TBGFUZOEJIJNFOTIJPOOPGOUIFODPNQBOZAUIPSPVHIM
PQFSBUJPOBMOTBGFUZ

3HUIRUPDQFH LQ

5IFODPNQBOZ3dSFDPHOJ[FTOUIBUSOTBGFUZ3JT¢
GPS0CVIMEJOHOBOGPVOEBUJPOOPGOTVTUBJOBCJIM
UIFOPSHBOJ[BUJPO 6JODMVEJOHODPNQBOZAFNQMP.
TBNFOSFHVMBUJPOTOUPOFOTVSFOTBGFOPQFSBUJPC
5|FODPNQBOZOHIWFTOJIJNQPSUBODFOUPOAUIF®
*OKVSZd'SFRVFODZ63BUFO *'3 0*OKVSZO4FWFSJUz
PDDVQBUJPOBMOdBDDJEFOUTAUIBUSPDDVSS XJUIJO
PDDVQBUJPOBMOBDDJEFOUT 05IFODPNQBOZJIBTAO
BOBMZ[FTOUIFODBVTFTOPGOBDDJEFOUT 6JODMVEJO
BTOXFMMOBTOQSPWIJEJOHOSFHVMBSAUSBJOJOHAGP
5POGVSUIFSOFOIBODFOTBGFUZ UIFODPNQB(
BDDJEFOUT 605IFTFOJODMVEF 04BGFUZO#POVTO 1S
JEFOUJGJDBUJPO 64BGFUZO*OTQFDUJPOT 0$POEV
.BOEBUPSZ65SBJOJOH 0&0TVSJOHOBMMOFNQMPZFF
SFWIJFXT 0, FFQJOHOTBGFUZOQSPUPDPMTOVQ UP EB
*0O0 OUIFODPNQBOZOEJEOOPUOFYQFSJFODFABOC

$FFLGHQW LQ WKH SDVW WKUHH \HDUV

e 7&0 &RUSRUDWLRQ 3/&

"DDJEFOUB34UEPUUBINVID T *OKVSFE 1SPQFS
60JU 81FPQMF /Pé-PTUésJAPHBUtDM\S%S*'b?gs (
[-5* .5

e EROQOWUDFWRUV RU 6XE FRQWUDFWRUV ZRUNLQJ
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"DDJEFOU 34 UEPUUBNI JD T *OKVSFE 1SPQFS '

60JU 81FPQMF /Pé-PTUéSJAPFraua)M\B%S*'bﬁg3 (
[-5* L5

6WDWLVWLFV RI ,QMXU\ IUHTXHQF\ UDWH LQ WKH ¢

e 7&0 &RUSRUDWLRQ 3/&

4UBUJTUIJDODERG Z6B8 BRUFDI AFDHYO % B IDIADKYBUISP S BQ
*OEFY 6QFPQMF 3BUFG& 63B%"BF0 8 JI*BBTFOo36BES&

OXPSLJOHOAIPVST

0000 0000 0409 00909 0009
0000 0000 0409 00§09 00609
0000 0000 0000 00909 0009

e EaROWUDFWRUV RU 6XE FRQWUDFWRUV ZRUNLQJ

4UBUJTUJDORV G230 KUY B &IJNBI UDRNVHIDIDVKN\BSBPS
*OEFY 6QFPQMF 3BUFO3 0-3BU0F38 owW%»TBBTFoBBUB

OXPSLJOHOAIPVST 0%3

SHPDUN

e *OKVSZ63BUF® *3 0 6 /IVNCFSOPGOJOKVSIFTOPGOAE

e -PTUOS5INFO*OKVSZO3BUFOS -5*3 8 6 /IVNCFSOPGAOM

e -PTUO%BZ3*OKVSZA3BUFG® -%*3 0 6 /VNCFSOPGOMI
XPSLJOHOIPVST

e DDVQBUJPOBMO®%IJTFBTFO3BUFO %3 6 8 /VNCFSO
FNQMPZFFOXPSLIJOHOAIPVST

*O0BEEJUJPO OUIFODPNQBOZOSIBTODBSSJFE
FOWJSPONFOU 6BTOXFMMOBTODPOUJOVBMMZAQSFQ
dBGFUZJ31SPNPUJPOJ"DUJWJIUJFT
5IFODPNQBOZJIBTODBSSIJFEOPVUSTBGFUZAQSPN
WBSJPVT8QBSUJDIJQBUJPOOJOBDUJIJWIUJFTOBTOIGPMMI
e (JLFOO:PTIJO5SBJOJOHS ,:5 0BOEO.PSOJOHO5BN
BXBSFOFTTOPGOEBOHFS 8 JODMVEJOHODBNQBJHO
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(,BIJ[FO70"DUJWJUZS 0o51JTOBDUIJWJIUZSBINTOUP
DPVMEOTIBSFOBOEOFYDIBOHFODSFBUJWFA3UIPVH
FOWJSPONFOUBMAODPOTFSWBUJPO OBOEOXPSLOTI
64BGFUZ3d*OTQFDUJPO78"DUJWJIUZS O05IFO$PNN
8PSLQMBDFOIBTOQFSGPSNFEOTBGFUZ3JOTQFDU.
JNQSPWFNFOUOJOOBTBGFUZSDPOEJUJPOTOJOAJUIF.
6/FBS0.JTTO6*ODJEFOUO3FQPSUJOHOBOESOCTFSW
JOGPSNBUJPOOBCPVUOAUIFOSITLOPGOXPSLAIB[BS
PDDVQBUJPOBMOBDDJEFOUTO8JOAUIFOGVUVSF

62VBESJWBMFOUSd'MV7BDDJOBUJPO78"DUIJWJIUZ
GBNIJMIJFTOCZOQSFWFOUJOHOUIFOTQSFBESPGAJO
NFEJDBMOTFSWIDFTOBUOBOTQFDJIJBMASBUF 0BOE
TVQQPSUJOHOUIFOMPDBMAQVCMJIDAIFBMUI®IOJU.
6"OOVBMO.FEJDBMOS$IFDL 6Q70"DUJWJUZS d8"00\
DPNQMJIJBODFOXJUISGUIFOMBX 8'VSUIFSNPSF dUIF®
TVQFSWJIJTFOBOEONPOJUPSOUIFOFNQMPZFFT40IFB

e .PCIMFO%FOUBMO4FSWIDFTOGPSO04PDJIJBMA4FDVS
EFOUBMOTDBMJIOH JUPPUISGFYUSBDUJPO 8BOEJG.

e 4FMG TDSFFOJOHOBDUJWJIUZOGPSODFSWJDBMAD
PODFOFWFSZd 0ZFBST
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dBGFUZ3,OPXMFEHF385SBJOJOH
5FODPNQBOZS8JTODPNNJUUFEOQUPOUIFOEFWEFN
TBGFUZ SMFBEJOHOUPOBOSFEVDUJPOS "MMOOFXOR
BUUFOEOTBGFUZOUSBJOJOHOBOEOBTTFTTNFOUOACF(
UIFOFOWJSPONFOU 0DIFNJDBMATBGFUZ dBOEAOWBSJ
XPSLQMBDFOTBGFUZ 0FODPVSBHJOHOBR&OMPZFFTAL

8PSLIJOH6&OWJISPONFOU3*OTQFDUJPOBBOEGS"OBN
5|FODPNQBOZSQSPWJEFTAJOTQFDUJPOOABOEGSBOI
UIFORVBOUJUZOPGOQPMMVUBOUTOUPODPOUSPMO U
JOGPSNBUJPOOGJTOFTTFOUJBMAGPSONPOJUPSJOHOB
*O0BEEJUJPO OUIFODPNQBOZOSIBTOIJNQMFEFNFOUFE
5/[1JTOJODMVEFTOOPJTFODPOUPVSAONBQQJOHOAUPOEF
BSFBT 0OBTOXFMMAOBTOFNQMPZFFOUSBJOJOHOPOOTB
ODDVQBUJPOBMO.FEJDJOFO$SFOUFSOBUO1IBUIVNGSIB
SIJTLOPGOIFBSIJOHOMPTTOEVFOUPOXPSLIJOHOAJOAIJIHI
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dBGFUZJ3&RVIQNFOU3*OTQFDUJPO
5|FODPNQBOZODPOEVDUTOSFHVMBS8JOTQFDU
NPOUIMZ3JOTQFDUJPOTOBSFODPOEVDUFEOPOOJAGJIS
FNFSHFODZOFWBDVBUJPOOBOEJFYJUASPVUFTA8JOGC

dYCTUBODF3"CVTF61SFWFOUJPOO$SBNQBJIHOT
5IFODPNQBOZOFOTVSFTOUIBUOUIFOXPSLQMBDFTOABS
UIFOQFSGPSNBODFOBOEOTBGFUZOPGOFNQMPZFFT
DBNQBJHOTOBUSOXPSLOBOEOJDPMMBCPSBUFTAd XJUIO
FNQMPZFFTOBOOVBMMZAOUPSQSFWFOUSTVCTUBODF¢

4BGFUZ 6PDDVQBUJPOBMAIFBMUI 6BOE3BFOWJISPONI

SPUBMOAOVNCFSOPGOMPTUJOUINFOIJOKVSZAJODJEFQC
CZOFNQMPZFFTO DBTFT

&NQMPZFFOBOEOMBCPSAONBOBHFNFOU 8&NQMPZFF&
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5|FODPNQBOZJGISNMZOCFMIFWFTOUIBUGS 1FSTPC
UFSNOTVDDFTTOBOESTVTUBJOBCIMIJUZABSFAESJIWF
$POTFRVFOUMZ GUIFODPNQBOZSQSJIPSJUJ[FTOIPMJ
FOWJSPONFOU 0GPTUFS6PSHBOJ[BUJPOBMOAFOHBHI

BSFOBTOGPMMPXT

5PUBMOOVNCFSOPG
MFBWJOHOA3UIF® AN

OFNQMPZF

FOUVSOPW

PBOZ3WPMVOUBSJIMZ

[FS o

5PUBMAOVNCFSOPG
MFBWJOHOAUIFODPN({

d3NBMF3FN
DBOZ3WPM

QMPZFFaU
VOUBSJM?Z

VSOPWFS§
'3 QFSTPO

5PUBM3OVNCFS3PG
UVSOPWFS8MFBWJC
QFSTPOT

O0GFNBMF®
PHOUIFODP

FNQMPZFF
NQBOZ3WF

0
MVOUBSJWV

1SPQPSUJPOOPGAOW

PMVOUBS/Z

OSFTJHOB

UJPOT®S

&WBMVBUJPOOJSFTV

MUOPGOFEN

QMPZFF38F

OHBHFNEK

&NQMPZFF3JOFOFSOBMAHSPVQT
5ZQFT3PGAFNQMEEMBEBISFOPPOBNBIHEFV Q

&NQMPZFFA83FUFOUJ

PO

0.BOBHFNFOUOPGAODPNQFOTBUJPO 6XFMGBSF dBO

5IFSDPNQBOZ3NBJOUBJOTABATZTUFNBUJDAI
DIBSBDUFSJTUJDT 8 RVBMJGJDBUJPOT 8 QSPGFTTJI
FNQMPZFFT8SFDFJWF8BQQSPQSJBUFASFNVOFSBUJI
« POFUBSZ3$PNQFOTBUJPO 85IF8DPNQBOZ8QSPW
QBZ 8EJMJHFODFABMMPXBODFT 8QFSGPSNBODF
TFDVSJUZ8GPS8PVSAQFSTPOOFM
e« 1SPEVDUJPO3*ODFOUJWFT 85P8TUJNVMBUFA8BOE
JODFOUJWFT 8FODPVSBHJOHSDPOUJOVPVTADPNN

« SFMGBSFABOES/PO .POFUBSZ3#FOFGJUT 8#FZPOI
UIFBRVBMJUZBOPGSMIGFAGPS3AFNQMPZFFTABUSB
FYQFOTFT 8BDDJEFOU8JOTVSBODF 8BOOVBM&/F)
GJOBODJBM&BTTJTUBODF8GPSAWBSJPVTSPDDBTJ
&NQMPZFF3$PNQFOTBUJPO3%BUB
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%FTDSJQUJPO 60JU
SPUBMAOFNQMPZFFODPNQFIOTBMIP®O#BIU
5PUBMODPNQFOTBUJPO o'FNBWRHFPOND@BIRZFFT
5PUBMAODPNQFOTBUJPO o0.BNHAVMRAPONEPEIRFT
"WFSBHFODPNQFOTBUJPO|dIMMAPRQMBPIUFFT
"WFSBHFODPNQFOTBUJPO|JdIAWMNBIMMPFEOFNBQWMPZREFT
"WFSBHFODPNQFOTBUJPO|dJBNVRIFPFINGH PZFF T

4BMBSZOBOEOSFNVOFSBUJPOGBEBPJIJPO|'FNBM|FOUPJ|
AFOJPSO&YFDVUJIJWEFT

38388*0O3BEEJUJPOSUPSCBTIJDSDPNQFOTBUJPOSBOE

FOTVSJOH3FNQMPZFFTAIBWF3B3TUSPOHA3TBGFUZAO
« 1SPWJEFOU3'VOES 17% O8&TUBCMJTIFESBTABAMP
DPNQBOZ

« ABWJOHT3$PPQFSBUJWF 81SPWJEFT3BOABFGGJDJ
TUSFOHUIFOJOH3GJOBODJBMAMJIRVIEJUZBBOEST
«'JOBODJBM3-JUFSBDZ8&EVDBUJPO 8*O3DPMMBCP
PSHBOJ[FTAUSBJOJOHAPOAQSPQFS3TBWJOHASBOE

e SPOUJOVPVT3,OPXMFEHF8$PNNVOJDBUJPO 84IBS
EJHJUBMADIBOOFMTATVDIABTS -JOF84NJMF B8FOT

0&NQMPZFFO1FSGPSNBODF6&WBMVBUJPO

5|FODPNQBOZSIBTOIJNQMFNFOUFEOBOLIFSGPSVH
EFTIHOFEOUPOTVQQPSUSFNQMPZFFT8JOOBDIJFWJIO
TZTUFNOBSFOBTOGPMMPXT
e 5 IFOQMBOOJOHOUPOEFUFSNIJOFOQFSGPSNBODF&J
DPOTJTUFOUOJXJUIBGUIFOPSHBOJ[BUJPO TOTUSBUF
HPBMTOGPSOFNQMPZFFT 65IFSFOJTOBONVUVBMAOB

1BSUSd 0#VTJOFTTO0QFSBUJ



e lFSGPSNBODFONPOJUPSJOHOBOESOTVQQPSUJJIOW
EFWFMPQNFOU

e lFSGPSNBODFOFWBMVBUJPOGJJTONFBTVSFEOSCZAdU

e -JOLOUIFOSFTVMUTOPCUBJOFEOGSPNOUIFOFWBM)
QFSGPSNOXFMM 8TVDIOBTOTBMBSZ3JODSFBTFTOB

e S5IJTOTZTUFNOJIJTOMIOLFEOUPOFNQMPZFFOAEFWFM
USBJOJOHOQSPHSBNTOBOEJOQFSTPOBMJ[FEOEFWHF
TLIMMAOFOIBODFNFOU

e SNQMPZFFOQFSGPSNBODFOFWBMVBUJPOTOBSFOB
USBJOJOHOBOEJEFWFMPQNFOUJIQMBOT 85I1JTAQS
MFWFM

1SPNPUJOHO$BSFFSO"EWBODFNFOU

*OEJWIJEVBMOFNQMPZFFOQPUFOUJBM OXIFOAEFW
UPSEFNPOTUSBUFOUIFIJSOGVMMADBQBCIMJIUJFT OF
CFOFGJUTOPGOUIFTFOEFWFMPQNFOUSJIJOJUIBUIWEFT
e 4FMG "XBSFOFTTOPGO$SPNQFUFODJFT 0&NQMPZFI
MFWFMT 8JEFOUJGZJOHOCPUIOGTUSFOHUITOBOEGJE
e 4ALIMMO&OIBODFNFOUGOBOES"QQMIDBUJPO 0&NQM
UIFZOBSFOGVMMZOQSFQBSFEOJUPONFFUSBTTJIJHON
e $BSFFSO01SPHSFTTJPO 0 $POUJOVPVTIEFWFMPQI
PSHBOJ[BUJPO4TOGVUVSFOFYQBOTJPO
e 4AVDDFTTJPOA1MBOOJOH 6)JHI QFSGPSNJOHOFNQ
USBOTJUJPOOXIFOOWBDBODJFTOBSJTFOEVFOUPOAES
05D OUIFODPNQBOZO6BDUIJWFMZdQSPNPUFEOADB
MFWFMT 6+VOJPS0&YFDVUIJWFOMFWFM 04VQFSWJTF
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FTVMU
'F N B MBAVBARIU B NI 5 NBRVEFP|U B NIB. B IVB6FP

OQFSBUJPOBMOJ-FWHMOA0HB 8P & a33DP 09 6 60 ¢ 6 @O BE
AVQFSWJITPSZd 01SPGBdJdDP chi bl d-oFo\B b D dld ST PEDHD
.BOBHFNFOUOJ-FWFMO BBSEBIBM&S@q6656&’566&6665663€
5PUBM6&NQMPZFFT(5155F6I13513HF655&3&’563¢§3666656666656@

(@) A (@4 CIX —

0&NQMPZFF6&OHBHFNFOUBOQFSBUJPOT

5IF8DPNQBOZ8QSJPSJUJ[FTAPSHBOJ[JOHABDI
FOHBHFNFOUSBOESDSFBUF3BATUSPOHATFOTF3PGAH
CFJOHSBOESXPSL MIJGF3CBMBODF 8SFDPHOJ[JOH®L
DVTUPNFS8FYQFSJFODF 35IFZ6BMTP3QMBZ3BADSVE
*08 SUIFADPNQBOZSIBESBDUJWIUJFTAPSAP
e 8OHBHFNFOUJSBOES$SVMUVSBM3)FSIJUBHF3"DUJWJ
5IFSDPNQBOZ38GPDVTFT8POSPSHBOJ[JOHATPEL
SFMBUJPOTIJQT8BNPOHSQFSTPOOFMA3BUSBMMAEMFW
APOHLSBO&®8BUFS3#MFTTJOHB8S$SFSFNPOZ 8BOESJUIF
XPSLJOH8BUNPTQIFSF
5P3USBOTMBUF3PVS3DPSFAWBMVFT8JOUPSDPOI
DPODFQU3PGS 4 34VTUBJOBCJMJUZB1SPNJTF 8 &DF
CZ3SFQVSQPTJOH3QSPEVDUJPOSTDSBQAPSA3SFDZD
QSPQT3GPS34POHLSBOAXFSFADSBGUFESGSPNAMFG
51JTOBQQSPBDIBOPUSPOMZSTUSFOHUIFOT38JOUI
JOTUJMMJOH8BOSFOWJISPONFOUBM3DPOTDJFODF &
BNPOH3BMMAFNQMPZFFTAGPSABATVTUBJOBCMFAGYV

e 1SPNPUJOHO11ZTIDBMABOES.FOUBM3d8B8FMM CFJOH
O0BdBODPNQBOZSIBDUIJWFMZATVQQPSUTOBDUIWJIUIF'
(IWJOHOBOEOJSUIFd 5FNQMFO.FSJU .BLIJOHO1JMHSJ
IFBMUIOGCZOFTUBCMJITIJOHS® 64QPSUSSMVCT O0FODP
BDUJWJUJFTOUPHFUIFS

e« &0IBODJOHO*OUFSOBMA$SPNNVOJIDBUJPOB&GGJIDJ
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33PBVTIJOHAPOBUIFAXJEFTQSFBESQVCMJID3SFMBUJ
SFMBUJPOTACPBSETA8JOAUIFSDBGFUFSJB 8-JOF8BQ
OPUSNJTTAIJNQPSUBOUBDPNQBOZ3JOGPSNBUJPO

e @ MFWBUJOH38FMGBSF3UP3.FFU3B&NQMPZFF3/FFE"
3®3BODPNQBOZ3DPOUJOVPVTMZ8SFWJIFXT3BOESJJN
JNQSPWJOHSHSPVQABDDJEFOU3JOTVSBODF 3EFBUI
XPSLQMBDF

e - JTUFOJOH3UPBUIF8&NQMPZFF87PJDF
330®SFBTJOHADIBOOFMTAGPSAFYQSFTTJOHAPQJIOJ
CPYFT3BUBUIFADBGFUFSJB 8BOEAMJTUFOJOHBUISP
BQQSPQSJBUFMZ

OIMMOPGOUIFOBGPSFNFOUJPOFEOPQFSBUJPOTOSFC
UIFOXPSLQMBDF 6TPOUIBUOFNQMPZFFTOEFWFMPQJ
GPVOEBUJPOOUIBUOXIMMOAIFMQAOFNQMPZFFTOHSPXd

6 XVWDLQDEOH :HOO EHLQJ DQG +DSSLQHVYV 3URPR

5IFODPNQBOZ3CFMIJFWFTOUIBUBFNQMPZFFOIB
JOJUJBUFEOBOEJEFWFMPQFEOWBSJPVTOQSPKFDUT
FWFSZOEJNFOTJPOOPGAOMIGF 85IFOLFZONBJOOQSPK

e 1IJNPMO/BNQIB3$SPNNVOJUZ3(BSEFO81SPKFDU
00003FDPHOJ[JOHOUIFOIJNQPSUBODFOPGAFOIBODJC
UIFODPNQBOZOQSPWJIEFTOPOHPJOHOTVQQPSUSBOI
FNQMPZFFTOUPODVMUIJWBUFOQFSTPOBMAOHBSEFOT
DPOTVNFOUIFOIBSWFTUFEOQSPEVDFd XJUIJOOUIFJS
SFEVDJOHOMIWIOHOFYQFOTFTOBOEOQSPNPUJOHAI
FNQMPZFFTO XJUIOWBMVBCMFOBHSIJDVMUVSBMOLOF
FNQPXFSTOUIFNOXJUIOGTFMG TVGGJIJDJFODZ 6SFTJIM
BOEOQUIFOXIJEFSODPNNVOJUZ 8060690

0000
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e 8FMM #FJOHOA81SPHSBN

c 5|lFODPNQBOZd6JTODPNNJUUFEOUPODPOUJOVPVT
FYQBOEFEOIJUTOPQFSBUJPOTOCBTFEOPOOUIFAS

FNQMPZFFT 051JT0 XBTO EPOFO VOEFSO BDBEF
%YFWFMPQNFOU 6/BUJPOBMO*OTUJUVUFAOPGO%FYV
4FDUJPO 05IBJ8)FBMUId1ISPNPUJPOO'PVOEBUJF
MIGFOGPSOFNQMPZFFTOBDSPTTSO OLFZOEJNFOT.
BOEJd1LIZTIDBM O05IFOBOBMZTIJTOXBTODBUFHPSJ]
EJGGFSFOUOOFFETOXFSFOBEESFTTFEOBDDVSBU
#VIMEJOHOPOOUIFOTVDDFTTOPGSS O0XIJDIOGP
QSJPSJUJ[FEOGPTUFSJOHO® (PPEO.FOUBMOBOEG®
DPNQBOZOPSHBOJ[FESUIFd %INFOTJPOTOPGOJ)I
FGGFDUJWFOGJOBODJBMANBOBHFNFOUSTLIMMT
'VSUIFSNPSF 0UIFODPNQBOZ8JOUFHSBUFEOJQIZ1
J)FBMUIO .BSLFU70BDUJWJUZ 851JTOXBTOTVQQP
"HSJDVMUVSBMOAOGGJDF 01BUIVNAS5IBOJO1ISPWI
BDUJWJUZOBINFEOJUPAUSBOTGFSOLOPXMFEHFOF
BOE85SIHHFSO'JOHFS 0 XIJMFOQSPNPUJOHOSTFL
BHSJDVMUVSBMOQSPEVDUT 0DSFBUJOHAOBAJOFU>
5FOCFOFGIJUTOUIBUSFNQMPZFFTOXIMMOAOSFDFJIW
SFUJSFNFOU 6HBJOJOHOLOPXMFEHF3JOAGJIOBO
TVQQMFNFOUBMOJODPNF 6BOESCVIJMEJOHOAOFU.

5|FODPNQBOZAIJTOEFUFSNJOFEOQUPOCVIMEOBBATL
BOEOANFOUBMMZOQSFQBSFEOGPSAdBAIJHI RVBMJ
HFOFSBUJOHOBQQSPBDIFTOCBTFEOPOOJUIF3 4V(
JNQSPWFNFOUT 0UIFO&NQMPZFF8&OHBHFNFOU¢

5/[1JTODPOGJSNTOUIFOTVDDFTTOJOODSFBU.
SFGMFDUJOHOUIFOTUSPOHOCPOESOCFUXFFOOAFNC
BOESTVTUBJOBCMZ

OQFSBUJOHG3F

5BSHFUTOGPSO&NQMPZH

FFO&OHBH

1FNFOU

&ENQMPZFF8&OHBHFENFO

UO4DPSFq

)

&ENQMPZFFAO5VSOPWFSA]

BBUFO5BS

HFU®

&ENQMPZFF35VSOPWFSJ

bBUF
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5IFODPNQBOZOSFNBJOTODPNNJUUFEOUPODPOUJ
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UIJNFT
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"WFSBHFOBDDPVOUBSFDJFWBCMF3UVSOPWFS
UIJNFT

"WFSBHFODPMMFDUJPOJQFSJPE
EBZT
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0(FOFSBMAJOGPSNBUJPOJOBOESPUIFSONBUF:

0(FOFSBMAJOGPSNBUJPO
(FOFSBM3JOGPSNBUJPO
AFDVSJUJFT8SFHJTUSBS
IBNF3PG3TFDYVIBSIVWFTBESFHIVESBBFT 5
"EESFTT M@PIBUDIBEBQIJTFLA3PBE
4V CEJ%USIDEBF O H
%JT WEIO&%BF OH
1SPW&BDHALPL
1PTUDPEF
5FMFQIPOF
'BDTIJNIJMF30VNCFS
"VEJUJOHBGJSN
IBNF3PG3BVE)JIBIOHSBGIBNS*/(5$0.1"/
"EESFTT MPDPBUIRPE*B#6%-%*/( 8 5
1&3.4"18 13"$)"$)6&/8 &
#"/(46& d#"/(,0,8
4VCEJFUSIDAL
% JT WS J(DUY 6 &
1SPW&BDHALPL
1PTUDPEF
5FMFQIP®F &95
'BDTIJNIJMF3OVNCES 3
-JTUBPGAEBVBAUPRSTS5*/5"468"/
-JDFOTF30OVNCFS
-JTUBP GEBMRBURBST&S10/(4"5)*"/4
- JDFOTF30VNCFS
-JTUBPGABVBIUPST '588"//"40.#0C
-JDFOTF30OVNCFS
-FHBM3BEWJTPS38PS8NBOBHFS38VOEFS8NBOBHFNFOI
IBNFA3PG3MFHBM3BEWJTPS3 8NBOBHFS3VOEFS3NBO
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IBNFOPGOMFHBMOABEWJTPEBOGVINEBBHIBH'AITFP\DABEEFIN
BHSFFNFOU

"EESFTT MPDBYJIUPIDNPOEJSPXFS 0o
04VLIVNWJUG3PBE

4VCEJTIWMFIDHIIO 5B O
%JTUSMBOHO5PFJ
1SPW3BOHLPL
1PTUDPEF
SFMFQIPOF
IBNFOPGOMFHBMOBEWJTPS3d 6NBOBHFS3OVOEFSAONBO

IBNFOPGOMFHBMOBEWITBS®H4 0N B BBHOFSVTOGEFES 6 N
BHSFFNFOU

"EESFTT MPDBMBPS 660JUO 0" O#
4BUIPSOO83PBE

4VCEJZUSPDU
% J T USBIDHIS B L
1SPW3BOHLPL
1PTUDPEF
SFMFQIPOF

*OGPSNBUJPOOPGOAOPUIFSOLFZ6DPOUBDUT
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IBNF8PGADPOUBD UBRNGH @ DBPRBDEFQBSZ N F
"EESFTT MP®/FXSRBUDICVSJIS3PBE
AVCEJ®BOHDBQJ
%JTUYYBOUXBOH
1SPW&BDHRLPL
1PTUDPEF
5FMFQIPOF &
'BDTIJNIJMFB8OVNCFS
IBNF3PG3DPOUBDUIQFSTE PSSO E QBSQN F
"EESFTT MP®/FXSROBUDICVSJIS3PBE
AVCEJ¥BOHLBQJ
%JTUYYBOUXBOH
1SPW&BDHRLPL
1PTUDPEF
5FMFQIPOF &
'BDTIJNIJMFB8OVNCFS
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O0UIFSONBUFSJBMAGBDUT

O0UIFS8JOGPSNBUJPOAUIBUSNBZOTIJHOJGJ
OUIFS8JOGPSNBUJPOJUIBUIRBNBZSJOGMVFODF8JOW
NBLJOH

03FTUSJDUJPOT8PGAGPSFJHOGTIBSFIPMEF
"SFOUIFSF8SFTUSJDU/POTSPOSGPSFJHOSTIBS
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04FDPOEBSZANBSLFU
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)BTOUIFODPNQBOZ TOTHBVSIJUZOCFFOOMJITUFEDS
FYDIBOHF8JOOBOPUIFS8DPVOUSZ
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6'JOBODJBM38JOTUIJUVUIPOOGXJIJUIBSFHVMBSA
'JOBODJBM38JOTUIJUVUIPOBXIJUIBSFHVMBS3DPOUBD!
"SFOUIFSFOBOZOEFRCUSTFDVSJUJFTOPGGFES
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0$PSQPSBUFOHPWFSOBODF38QPMJIDZ

O0OWFSWJFX6PGOUIFAQPMJIDZ3BOEOHVJIEFMJ(
OWFSWJFX6PGOUIFOQPMIDZOBOEOHVIEFMJOFT

$PSQPSBUFOHPWFSOBODFOQPMJIDZ3BOEOJOHVJ

5IFO#PBSEOPGO%ISFDUPSTOIBTOEFUFSNJOFEOUPOC
QSPGJUT 0'VSUIFSNPSF OUIFODPNQBOZAdQSJIPSJUJ]
USFBUOTIBSFIPMEFSTOBOESTUBLFIPMEFSTOXJUISG
BOESFOWJSPONFOUBMASFTQPOTIJCIMIJUZOIBMPOHSOS
TVTUBJOBCMFOWBMVFT 05IFSFGPSF 0UIFODPNQBO
EJSFDUPST 0FYFDVUJWFT O0BOEOFNQMPZFFTOBUOBN
UPOBDUOBTOBOHVIEFMJIOFOGPSOEJSFDUPST 8FYFD)
DPOTJTUFODZ3dXJUIBUIFODIBOHJOHOFOWJSPONFOU
FNQMPIZFBVMMOMFWFMTOUPOQFSGPSNOUIFIJSOEVUJIF
FUIJDTOGPSOFGGJDJFOUSCVTIJOFTTONBOBHFENFOU(¢
TIBSFIPMEFSTOBOESTUBLFIPMEFSTOGBJSMZOBOES®
BEEJUJPO 6CVTJOFTTOJOGPSNBUJPOSTIBMMACFAOU.
QPMJUJDBMAOFVUSBMJUZ 0BOEABOUJ DPSSVQUJPO

5|FO$PNQBOZOIBTOCFFOOBOEFEJDBUFEONFNCFSOPG
TIHOJOHOIJUTOEFDMBSBUJPOOPGAJOUFOUOPOOBA4FQI
JOUFHSJUZ 6UIFO$SPNQBOZOTVDDFTTGVMMZABDIJFW

5IFODPNQBOZ3IBTODPNNVOJDBUFEOBOESQVCMITIFI
BOESFNQMPZFFTOBUOBMMOMFWFMTODBOADPNQMZS
IBTOCFFOOQVCMITIFESUPOBMMOAOTUBLFIPMEFSTOAUP
UIFODPNQBXXZ4 UONFO PP SBUUIFQ IPBEIJOHOIPGA6$P !

BFGFSFODFOMJIOLOGPSAOUIHYG@OM M WDANS D PRSMAARSBAD]I
QPMJIDZOBGEHMFIEBEMIOFT QEG

5|lF63PMFTOPGA-FBEFST0JO0$PSQPSBUF3d(PWFSOBO

51FO3PMFTOPG3-FBEFST3JO0$PSQPSBUF3(PWFSOBO

5|FO#PBSEOPGO%IJSFDUPSTOJTOSFTQPOTJCMFOAC
PSHBOJ[BUJPOBMOEJSFDUJPOOCZOINQPTIOHOUIFAt
BOESPSHBOJ[BUJPOBMODVMUVSF 85IFOSFWJFXO0PGA4
BOEOFNQMPZFFTOBUSBMMOMFWFMTOUPOFGGFDUJV
TVTUBJOBCMFOACVTIJOFTTOESJIWF

1BSUO 0$PSQPSBUF{



601PMIJDZ6BOESHVJEFMJOFTOSFMBUFEOUPA
"SFOUIFSFOQPMIDZOBOESGHYIJEFMIJOFTOSFMBUFE®
EJSFDUPST

(VIJEFMJOFTOSFMBUFHFERNU® 8 U UFPCCIHPBGHEIRSG DR
SFNVOFSBUJPO 6*OEFQF
EJSFDUPSTOGSPNOUIFAN
EFWFMPQNFOU 0#PBSEJ!
$PSQPSBUFOHPWFSOBOL
DPNQBOJFT 00UIFSOHVJE

EJSFDUPST

IPNJOBUJPO PG EJSFDUPST
&ULWHULD DQG SURFHGXUHWARAB®ORPLQOQDWLRQ R

5IFO#PBSEOPGO%WISFDUPSTOJTOSFTQPOTIJCMFOGP ¢
BDDPSEJOHOUPODMFBSMZOEFGJOFEOBOEOUSBOTQ
PGO"TTPDJBUJPO UIFOSFHVMBUJPOTOPGOUIFJ4FTL
5/1BJMBOEGJd 4&5 O0JOOPSEFSOUPOPCUBJOODPNQBO:
UIFODPNQBOZ XJUIPVUSMINIJUBUJPOJOUPAOHFOEFS
BBFO#PBSEOPGO%WJIJSFDUPSTOIBTOBOQPMJIDZOUPO
TIBSFIPMEFST 0UPSOPNJOBUFOOFX3#PBSEOPGJ'
BSFOBTOTIPXOOPOOUIFO$SPNQBOZ4TOXFCTIJUFO X
0Q@QQPJOUNFOUOPGOUIFO#PBSEOPGO%ISFDUPSTOd®
BOEOSFMFWBOUOMFHBMAQSPWJITJIJPOT O5IFOTIB
GPMMPXJOHODSJUFSJIJBOBOEOQSPDFEVSFT 89
OJ0OFOTIBSFIPMEFSOIBTOPOFOWPUFOQFSATIB
0&BDIOTIBSFIPMEFSOTIBMMOVTFOBMMAWPUF
EJSFDUPST 0CVUOTIBMMOOPUSBMMPDBUFAUIFJES
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O05IFOQFSTPOTOXIPOSFDFIWFAUIFONBKPSJUZ
FYDFFEJOHOUIFOOVNCFSOPGOEJSFDUPSTAOFOUJL
UIFOGIJOBMOEFDJTJPO 996
BBFO0#PBSEOPGOWIJSFDUPSTOTIBMMAEFUFSNJOFS
USBOTQBSFODZOBOEODMBSJUZOUPAOFOHBHFORV|
DPNQPTJUJPOOUIBUIBMIHOTOXJUIBUIFODPNQBO
TVGGIJDJFOUOJOGPSNBUJPOOSGPSODPOTJEFSBUJ
FYQFSIJFODFOPGOUIFOQFSTPOTOOPNJOBUFEOGP
UIFO#PBSEOPGO%JISFDUPST 0QSJPSOUPAUIFOQSI

O0$POTIJEFSOUIFOMIJTUOPGOEJSFDUPSTOXIPOE
GPSOTFMFDUJPOOUPOTFSWFOBTOEJSFDUPSTOPG
UIFODPNQBOZ TOTIBSFIPMEFST 0FTQFDJBMMZAdN
OPNJOBUFTOBOOFYJTUJOHOEJSFDUPS BUIFOQFS

0$POTIJEFS0JOEJWIJEVBMTAOPNJOBUFEOUPJ-
TQFDJGJFE8JOO81SIJODIQMFO/P & 096
BBF0#PBSEOPGOWISFDUPSTODPOTJEFSTOUIFATV.
BOESO"TTIJTUBOUOS$SPNQBOZO4FDSFUBSZ 6PS08J0O0
PQJOJPOOUPOUIFO#PBSEOPGO%ISFDUPSTOGPSA(
BBFO#PBSEOPGO%IJSFDUPSTODPOTJEFSTOBOEOGFT
OGGJDFS 0BOEOFYFDVUJIJWFTOXIPOBSFODSJUJIDB
DPOTJEFSJOHOTVDDFTTPST &

&S&ULWHULD DQG SURFHGXUHV IRU QRPLQDWLRQ R

5|lFO$PNQBOZSEFUFSNJOFTOUIFODSJUFSJIBAGPSOAO
QSPDFEVSFTOTUJQVMBUFEGIJOOUIFO$SPNQBOZ4ToB
BCIJMJUZ 6BOEORVBMJIGJIJDBUJPOTOBTOTQFDJGJFE(
4UPDLO&YDIBOHFOPGO51IBIMBOESOSFHBSEJOHAOPN.
PSOWBDBODZAOGPSOQSPQPTBMOPGAUIFORVBMJIGJF|
5|F6TVC DPNNJUUFFTATIBMMODPOTITUOPGOHS
OSMEJUOSPNNIJUUFFOTIBMMOCFODPNQSJTFEOPGOB
BDDPVOUJOHOBOESGIOBODIJBMALOPXMFEHF
8¥FDVUIJWFOSPNNIJUUFFOTIBMMODPOTIJTUOPGOB
BBFOTVC DPNNJUUFFT 0TVDIOBTOUIF64VTUBJIOBC
UIFO$IIJFGO&YFDVUIJWFO0GGJIJDFSOBTOBTTJIJHOFE.

3FGFSFODF3MJOL3GPS3U[FADPNJ WD PG SRE SBIEI
HVJEHGIJOFRFO @ | QEG
1BHFSOVNCFS8PGSUIFGSFGFSFODF8MJOL

FUFSNJOBUJPO PG EJSFDUPS SFNVOFSBUJPO

%FUFSNJOBUJPOOPGOSFNVOFSBWPOOJOPGOUIFo#PBS
SFNVOFSBUJPOOTIBMMOCFOEFUFSNJOFEOCBTFEOS V(
SFTQPOTJCIMJUJFTOUPOFODPVSBHFOEJSFDUPSTOU
MPOH UFSNOHPBMT 05IFOSFNVOFSBUJPOJQBZNFOU:«

3FNVOFSBUJBPOA81BZNFOUJ1IPMIDZ
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5IF8$PNQBOZABIJNTABUSGBISABOESBQQSPQSJIBUF¢
BDDPVOUBUIFATDPQFAPGAEVUIJFTABOESSFTQPOTJIC
$PNQBOZ4T8PQFSBUJPOSBOESUIFO#PBSESOPGA%JISF
DPNQBOJFT8JOBUIFATBNFAJOEVTUSZABOESPUIFSAM

$POTJEFSBUJPOOPGOWFUFSNJOJOHO%JISFDUPST 63
BBFODPOTJEFSBUJPOOSPGOEFUFSNJOJOHOEJSFDUF
MPOH UFSNO PCKFDUJWFTO BOEO LFZ3 HPBMT & *U
SFTQPOTJCIMJIJUJFT 0BTOXFMMAOBTOUIFOFYQFDUI
SFTQPOTJCIMJUJFT 0TVDIOBTOTFSWIJOHOPOOTVC
DBOOCFODPNQBSFEOXJUIOPUIFSODPNQBOJFTAJO
5IBIJMBOE&XIJUIJOOUIFOTBNFOIJOEVTUSZAHSPVQ o
SBPOTIJEFSOEFUFSNJOJOHAOSFNVOFSBUJPOOJOCBTFE
OPO NPOFUBSZOGPSNT 0$POTJEFSOFBDIOGPSNOP
SBUF 0TVDIOBTONPOUIMZONFFUJOHOBMMPXBODF
CPOVTFTOPSOHSBUVJIJUJFT XJUIOBOIMJIOLAOUPOUI
TIPYVMEOOPUOSCFOTPOIJHIOBTOUPODBVTFABOAFYDF
%IJSFDUPSTOCFGPSFOQSPQPTJOHOUIFNOUPOUIFOAT
SBOTIJEFSOEFUFSNJOJOHOSFNVOFSBUJPOOGCBTFE
SBOTIJEFSOEFUFSNJOJOHOSFNVOFSBUJPOOCBTFE
TVC DPNNJUUFFTOFBDIOZFBS JUPOVTFOUIFOJOGP
PGO%IJSFDUPST &
BBFODPNQBOZOTIBMMOEJTDMPTFOUIFOQPMJIDZABO
BVUIPSJUZSBOEASFTQPOTIJCIMIUJFT 0BTOXFMMd
%JSFDUPSTOBOEOPOOTVC DPNNJUUFFT 6JODMVE
TVCTJIJEJBSJFT 0JOOUIFO'PSN® 00OFOd3FQPSU &

BFGFSFODFAOMJOLOGP$SBBERUFSNDNBIRPORPEBW L
SFNVOFSBUJPOOJGBMBB2&@BOESHVIEQGHMGO|

1BHFOOVNCFSOPGOUIFOSFGFSFODFAoMJOL
*OEFQFOEFODF PG UIF CPBSE PG EJSFDUPST GSPN

OWFSWJFX6PGO1PMJIJDJFTOBOEG1ISBDUJ

5|FO$SPNQBOZO6JTODPNNIJUUFEOUPAONBJIOUBJO.
TBGFHVBSEOQUIFOCFTUOJOUFSFTUTOPGOUIFODPNQB!
JOEFQFOEFODFOIBWFOCFFOOFTUBCMJITIFE

04USJOHFOU82VBMIGJIDBUJPOTAGPSO*OEFQFOE

5|FO$PNQBOZSTFMFDUTOJOEFQFOEFOUGEJSFDUPST
BOEOUIF64UPDLO&YDIBOHFOPGO51BIJMBOES 4&5 dUP
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« 4IBSFIPMEJOH3*OEFQFOEFODF 8)PMEJOH8OPA3 NI
DPNQBOZ 8TVCTJEJBSJFT PSANBKPSATIBSFIPME
«/P3.BOBHFNFOUB*OWPMWFNFOU 8.VTUSBOPUSCF3&
BEWJTPSSFDFJWJOHABASFHVMBS3TBMBSZ 8PS
BQQPJOUNFOU
« /P3#MPPES&PS3-FHBM33FMBUJPOTIJQT 8.VTUSOPU
PS8DIJMESFO 3UP3NBOBHFNFOU 8NBKPSATIBSFIF
¢« /P3#VTIJOFTTOPS81SPGFTTIJPOBM8S$SPOGMJIDUT &.)
3PG3/FUS5BOHJCMF3"TTFUT 8BOEANVTUBOPUSC
TVDISTUBUVTAFOEFESBUSMFBTUS 8ZFBSTAQSJPS

04USVDUVSFOBOEd#BMBODFAPGA1PXFS

e #PBSEJO$SPNQPTIUIPO 6*OEFQFOEFOUOGEJSFDUPSI
UPOFOTVSFOFGGFDUJWFODPVOUFSCBMBODJOHGP
e 4AFQBSBUJPOOPGO3PMFT 05IF0$IBISNBOAPGOUIRB
DMFBSMZO TFQBSBUFOdUIFO PWFSTJHEBIMUREGO®Q MMZ
FTUBCMJTIFEO#PBSEOS$IBSUFSTOGPSOUIFO#PBSEDQJ
SFTQPOTJCIMJUJFT0JOOBDDPSEBODFOXJUIO(PPE

01SBDUJDFT8UP38.BJOUBJOBOOHPJIJOHB*OEFQFOE

e WFGIJOFOUIFOTOCRFNPIGD BV MAAHSRIWIPOIPGO"VUIP
EPDVNFOUJOHOBQQSPWBMAOMINIJUTOBOESDPOEJL
UIFOEFMFHBUFEOBVUIPSJUZOPGOUIFO&YFDVUJIWEF
FOTVSJOHOUIFOCFTUBIJOUFSFTUTOPGOUIFO$SPNQB

e "DDFTTOUPO*OEFQFOEFOUOJO"EWJIDF 8"MMOEJSFDU
JOEFQFOEFOUOQSPGFTTJPOBMOBEWJIDFABUOUIFS

0*OEFQFOEFOUB80QJOJPOOBOEOWFDJTJIJPO .BLJO

e * OEFQFOEFOUOEJSFDUPSTOBSFOEVUZ CPVOEOJ UI
SFMBUFEJd1BSUZd5SBOTBDUJPOTO 315T 6BOEOJFYF

%JSFDUPS EFWFMPQNFOU

1PMJDJFTOBOEA1SBDUJDFTO3FHBSEJO

5|IFO#PBSEOPGO%IJSFDUPSTOQSJPSJUJ[FTODPOUJO
UPOFOTVSFOUIBUSBMMOAEJSFDUPSTOQPTTFTTOBOQ
CVTJOFTT 6BOEOFWPMWJIOHOFYUFSOBMOGBDUPST
FTUBCMJTIFEOBTOGPMMPXT

0/FX0%JSFDUPSO60SJFOUBUJPO
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BQPOJUIFABQQPJOUNFOUBPGABSOFX3EJSFDUPS 8

BSFAQSFQBSFESUPSQFSGPSNAUIFIJSAEVUJFTAINNI

« $PSQPSBUF3'VOEBNFOUBMT 81SPWJEJOH3JOGP
DPSQPSBUF3DVMUVSF 851JT8JODMVEFT8TJUF3W
$PNQBOZ T8PQFSBUJPOT

«3PMFT 83FTQPOTJCJIJMJUJFT 3BOE3-FHBM3'SBNF
EJSFDUPST8JO8BSMIJTUFESDPNQBOZ 3BT8XFMM:

e« &YFDVUJWF3#SJFGJOHT 3"SSBOHJOHANFFUJOHT
EFQUIBJOTJIHIUTAJOUPAUIF3$SPNQBOZ4TATUSBUI

« BOEBUPSZ35SBJOJOH 83FRVJSJOHBEJSFDUPST
1SPHSBN3 %"1 8PS8%JSFDUPS3$FSUJGJIJDBUJPO
UIFS"EWBODFES"VEJU3$SPNNJUUFF81SPHSBNS ""

0$POUJOVPVTO,OPXMFEHFOBOEGO4ALIMMO%FWFMP

5|lFO$PNQBOZOFODPVSBHFTOEJSFDUPSTOUPOSFHV|

USFOETOBOEOGDIBOHFT

e &YUFSOBMOA5SBJOJOHS 04FNJOBST 64VQQPSUJO
TVDIOBTOUIF84&% 04&5 0*0% OPSOPUIFSOMFEBEJC

e aNFSHJOHO5SFOETOd 03JTLT 0'PDVTJOHOAPOODSJ
(PWFSOBODFO &4( 0$MINBUFO03JTLO.BOBHFNFO!

e REVDBUJPOBMOA7JTIJUTOBOEOJ&YQFSUO#SJIFGJOH
JOWJUJOHOFYUFSOBMOFYQFSUTOUPOQSPWJIEFO™

e OPXMFEHF64IBSJOH 01SPNPUJOHOBODVMUVSF®
JOTIJHIUTOXJUIOUIFOSFTUOPGOUIFO#PBSEQUPOG

04VQQPSUJBGSPNOUIFOSPNQBOZO64FDSFUBSZ

e 5IFOSPNQBOZO4FDSFUBSZOJTOSFTQPOTIJCMFOAGF
JEFOUJGZJOHOSFMFWBOUODPVSTFTAUIBUSBMJIH
EJSFDUPSTOPGOUIFTFOPQQPSUVOJUJIJFT

01VCMJDO%JIJTDMPTVSF

e 5IFO$SPNQBOZOTIBMMOEJTDMPTFOEFUBIJMTOSFHB
EVSIJOHOUIFOQBTUOZFBSOJOOUIFO"OOVBMA3FQP
CPBSEODBQBDJUZSCVIMEJOHOAXJIUIBUSBOTQBSF

3FGFSFODF3MJOL3GPS3UIBURISF DDNSHE &5 QRSIPQ]
HVJEAGIJOFRO @ | QEG

1BHFOOVNCFSOPGOUIFOSFGFSFODFOMJOL

#PBSE QFSGPSNBODF FWBMVBUJPO

5|IFO#PBSEOPGO%WIJSFDUPSTOSFRVIJSFTOBOQFSGPS!
UPOSFWIFXOPQFSBUJPOBMOASFTVMUT 8JTTVFT dBC
QSBDUJDFTOBSFOEFUBJMFEOBTOGPMMPXT

1BSUO 0$PSQPSBUF{



0&WBMVBUJPOO$SBUFHPSJFTOBOEGASSIUFSJIBO
5|FO$SPNQBOZOVUIMI[FTOBTTFTTNFOUOGPSNTOACBT
UIF5IBJO*OTUJUVUFOPGO%IJSFDUPSTS *0% ODBUF
e #PBSEOPGO%ISFDUPSTO "TOBOXIPMF 0&WBMVBL
NFFUJOHOEZOBNJDT 0QFSGPSNBODFOPGAOEVUJIF
e 4VC DPNNJUUFFTOd "TOBOHSPVQ O0&WBMVBUFTOL
EFGIJOFEOJOOFBDIODPNNJUUFF TODIBSUFS o
e * OEJWIEVBMO%ISFDUPSTd 4FMG BTTFTTNFOU ¢
BOEOUIFOFYFSDIJTFOPGAJOEFQFOEFOUOBKVEHNEF!
0&WBMVBUJPOOS.FUIPESGBOE34DPSJOHB$SIUFSJIB
5|lFOFWBMVBUJPOOJJTODPOEVDUFEQUISPVHIBIJOEJIW
PQJOJPOOVTIJOHOBOTDPSJOHOTDBMFOGSPNO dUPS
JOEFQFOEFODFOBOEODPOGJEFOUJBMJUZ BUIFOS$PI
UIFOPWFSBMMASFTVMUTO BOPOZNPVTMZ 49
04FMG "TTFTTNFOUBPGOUIFOS$IIFGA&YFDVUJWFAl
5/I1F0$I1JFGO&YFDVUIJWFOO0OGGJIDFSOAJTOSFTQPOTJICM
POO,FZO1FSGPSNBODFO*OEJDBUPSTOS ,1*T 0BOEOST
QVSQPTFOJTOUPOSFWIFXOQFSGPSNBODFOSFTVMU"
PGOUIJTOTFMG BTTFTTNFOUBIJTATVCTFRVFOUMZAC
03FQPSUJOHOBOEJSB6UIMI[BUIJPOBPGO3FTVMUTOA
e 5IFOSPNQBOZO4FDSFUBSZOTVNNBSJ[FTOUIFOFWE
NFFUJOHOUPODPMMFDUJWFMZASFWIFXOXPSLOQ:
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UPBUIF8DPNQBOZ4T3PQFSBUJPOTABOESQFSGPS
HPWFSOBODF
BIFSDPNQBOZATVQQPSUTSBOESFODPVSBHFTAUIF
5IBJ3*OTUJUVUFAOPGd%JSFDUPST d3UIF34UPDL3&"
JOEFQFOEFOU3PSHBOJ[BUJPOTAPOABASFHVMBSSH
CFOFGJUAPGAUIFA3DPNQBOZ
@OPESDPSQPSBUF8HPWFSOBODFAJTATQFDJGJIFEGS
SFRVIJSFNFOUT 8BOESUIFACFTUSQSBDUJDFTAPG
&YDIBOHFA8PGA5IBJMBOE 8BTAXFMMABTAUIF3MBX
HPWFSOBODFA3TIBMMACFASFWJIFXFESBUSMFBTUGBE
BIFSSIJFGOI&YFDVUIJWFS80GGIDFSABOESUIF8&YFD)
EJSFDUPST3PGAFBDISTVCTJEIJBSZAUPSFOTVSFd
QPMJDJFT 85IFSQFSGPSNBODF3SFWJFXdNFFUJOF
JOBUIFAQMBOSBOEANVTUSCFABQQSPWFESCZAUIF
BIFS3#PBSEOPGO%IJSFDUPST43NFFUJOHSTDIFEVMEF
DBO3ANBOBHFAUIFJSATDIFEVMFTAUP3BUUFOEBUIF
UIFSTDIFEVMF8GPSAUIFd#PBSE TODPOTJEFSBUJF
NFFUJOHTONBZ8CF8BSSBOHFE3BTABQQSPQSJBUF
TVQQPSUJOHSEPDVNFOUT8UP3BMMAEJSFDUPSTAI
BBOFOTVSFAUIFSRVPSVNOPGAUIFA3CPBSESPGAEJ
NFNCFSTONVTUSBUUFOE 8%VSJOHAUIFA3NFFUJOH
5IF3PGGJDIJBMASFTPMVUJPOBPGAUIFANFFUJOHBX

1SJODJQMF?

&OTVSFO0&GGFDUJWFO$&00BOESS5PQA.BOBHFNFOU

5IFODPNQBOZJOBEIFSFTOUPOUIFOSPEFOPGA1SBDUJDF
BBFODPNQBOZJOEFUFSNJOFTOUIBUOUIFO#PBSEOPG
JOEJDBUFEJJOOUIFODPNQBOZ4T0BSUJDMFTOPGOE
TIBMMOCFOSFDSVIJUFEOQUPOIPMEOPGGJIDFAJOOUIF
PGOEJSFDUPSTOPGOUIFA5IBIJO*OTUJUVUFOPGO%J
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BBFd & YFDVUJWF3 $PNNJUUFF8 DPOTJEFSTA UIF3 S
SFTQPOTJCIJMJUJFTOBOESUPANPUJWBUFAUIF8UF
PCKFDUJWFT3BOESHPBMTAJO3BDDPSEBODFA&XJUI
6KRUW WHHPODWPIEGH Y DBWLRSYZ 5BOESBOOVBMSSF
5IFSDPNQBOZAIBT3BATIPSU UFSNA3DPN!
BDIJFWF3UIF3BOOVBM3CVEHFUSHPBMT 8*0O8BEEJU
FNQMPZFFT 85IFd3DSJUFSJBdTIBMMACF8GBJS 8 USE
FYFDVUJWFT8BOESFNQMBIFFITIBM\SFC BT OBOITBE F
BDIJFWFNFOU3PGAUIFSDPNQBOZA4T3HPBMT 3BTAaXF
DPNQBOJFT8JOBUIFATBNFAJOEVTUSZ
/JRQJ WHU P UMIPNQHUDWBRQFOUSVQPOSSFUJSFNI
5IFSDPNQBOZ3IBT3BAMPOH UFSNA3DPN:
DPOEVDUSGJOBODJIJBM3QMBOOJOHSGPSAUIFJSASFU
BOESMPZBMUZAUPSUIF3PSKBIDI[BWIFHD® BN Q8D E & IFBT.
FNQMPZFFTAUPSGPTUFS3FNQMPZFFT43 TBWJOHT &
EFQFOEJOH3POAUIFATBMBSZACBTFAPGAUIF3NFENC!
FNQMPZFFT3VQP O3 SIFY DFINFRWAPEM BETIBBGESTIRQ
XPSLFEAGPSAUIFOADPNQBOZSGPSAPWFSS 0008ZFBS’
BBESGPSNBODF3BTTFTTNFOUBPGAUIFAUPQANBOBHI
EFUFSNJOFE8CZ3UIFAUPQANBOBHFNFOUB8JO3DPI
SFMBUFESUPAQFSGPSNBODF3BOESDPOGPSNJUZS
TIBMMAd DPOTJEFSAUIFd SFTVMUT3 BOES EFUFSNJ
1FSGPSNBODF3PGAUIFAUPQAFYFDVUJWFT 8GSPN
UIF3$IJFGA&YFDVUJWFA80GGJIDFS 85IF3SFTVMUTS
BBESGPSNBODFA3BTTFTTNFOUAPGAUIF3FNQMPZFF |
NBLFOBOSFWBMVBUJPO3GPSNSGPS3TVQFSWJITJO
XIJDISTIBMMADPOGPSNA3UPBUIFADPNQBOZ4T3PCK
PGAUIF3DPNQBOZ 3BOE3UIFSFWBMVBUJPOSTIBM
XPSET % FQBSUNFOU3.BOBHFSTA3TIBMM3FWBMVE
TVQFSWJTJOHSTUBGGATIBMM3FWBMVBUF3PQFSB
EJWJTJPOBMd,1*T 8"OOVBMA3DPOTJEFSBUJPOJPG
38885IF8)VNBOS3FTPVSDFT8.BOBHFSATIBMMATVNNE
DPOTJEFSBUJPOAPGABAQBZASBIJTFACFGPSF3QSPQP
BBFADPNQBOZ3FODPVSBHFTAQFSTPOOFMA3EFWFMF
B®%BUFSNJOBUJPOSUIBU3SBMMAOFX3NFNCFSTAPG:
BOEAVOEFSTUBOEJOHAPGAUIFACVTIJOFTTAOBUYV
C&®@DPVSBHFAUIF3$1JFGA&YFDVUJWF38BOESUIFaU
*OTUJUVUF8PGd%JSFDUPST 8UIFA4UPDL8&YDIB
JOEFQFOEFOU3PSHBOJ[BUJPOT8PO3BASFHVMB¢
RVBMJGJDBUJPOT3UPAMFBESUIFADPNQBOZAJUPS
D%BUFSNJOBUJP O & ODPY & BHTFFO\FNIDAVTR 2 P MTIDZRS |
CVTJOFTT3HPBMT 7

J)VNBOO3FTPVSDFT8.BOBHFNFOUG60dd
*OOSFTQPOTF O0DPSQPSBUFATVTUBJOBCMFOHSE
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BB FUXSWRBHEPWQBOZSEFUFSNJOFTAUIFAQPMJIDZAI
POSFRVJUZ 8RVBMJGJDBUJPOT 8FEVDBUJPO 8FY
QPTJUJPO 8EJTSFHBSEJOHAHFOEFS3BOESPUIFSS
3BUVRQQH® 5GABYIHRONREEFPOZPW N QIBTI[FTA QFSTPOC
LOPXMFEHF 8TLIJMMT 3BOESQPUFOUJBM3CZANBL.
PPS O R\ H HA BIHFW B DNVQBR@Z 3 SFBMJI[FTAUIF3JNQPSUB
JOBUIFAGPSNAOPGAGBISADPNQFOTBUJPOBTVJIUBC
CFOFGJUT 8BT8XFMMABTATBGFABOESTBOJUBSZS!
UP3DSFBUFAIBQQJOFTT 8BOESFNQMPZFFTATIBMN
BOESUIFADPNQBOZ4T3PQFSBUJPOBINQSPWFENFOL
6DIBBI\FS SPNNJUUFF8PO84BGFUZ 80DDVQBUJPO|
ODDVQBUJPOBMA3)FBMUISBOES8ABGFUZ8%IWITIPC
BSSBOHFSEBOHFS8QSFWFOUJPO3BDUJWJIUJFT &l
TZTUFNGBOESIPMESTBGFUZABDUJWJIUJFTAGPSAFL
PBHUDW L RO PRROTWEBEBBDQSPQSIJBUF3IJNQMFENF
EFUFSNJOFTAUIBU3XPSLATIBMMACFANPOJUPSFE
SFQPSUFE3UPAUIF3TVQFSJPS3JOBUIFASFMFWBOL
3BUIRUPDQ BH FIS\G\PH\N\BRO-DFW EVSJOHB UIF8 QSPCB
QFSGPSNBODF3FWBMVBUJPOSTIBMMACF3DPOEVD
BOESSFXBSE 8.PSFPWFS 8UIF8SFTVMUTATIBMMAC
BXFFHVYERQ@#PBBEOPGd%ISFDUPSTATIBMMAFOTYV
FOHBHF8RVBMJGJFE3QFSTPOTSUPSIPMESPGGJD
NBOBHFNFOU8JT8JOSBDDPSEBODFAXJUIBUIF8&YF

1SJODJQMF?

IVSUVSF8*OOPWBUJPOGBOES3FTQPOTIJCMZA$SPOEVD

5IFSDPNQBOZABEIFSFTOUPAUIFAS$SPEFAPGA1SBDUJDF
88FBUF3B3DPSQPSBUF3DVMUVSF8BOESQSPNPUF¢
GPTUFS3JOOPWBUJWFB3JEFBT 8XIJDISUIFANBOBH
PQFSBUJPOSNPOJUPSJOH 8TP3UIBUBUIFSTBJIESJC
BBFOIDPNQBOZ3QVUTABOSFNQIBTIJTAPOSSFTQPOT.
UPSEFWFMPQJOHAHPPE3SDPSQPSBUF3dHPWFSOBC
HVJEFMJOFT8GPS3BDDPVOUBCJIJMJUZSGPS8TUBLF
GPSBUIF3#PBSE3PGAO%JISFDUPST 8FYFDVUJWFT &
USVTU3BOE3HBJOJOHIBDDFQUBODF8GSPN3TUBL
CVTJOFTT 8DPOTJTUJOH3 PGS SFTQPOTJCIMJIUJF
DSFEJUPST 3FNQMPZFFT 3TPDJFUZ 3BOEBJUIF3FO
BBFGDPNQBOZ3SFRVIJSFT3FGGJDJFOUBSFTPVSDFA
BOIBOXH FKDA P FSBRVRBOMSBSQSPDVSFNFOUSJQ
TZTUFN 8"O8JNQSPWFNFOU3JOBUIF3QSPEVDUJ
NJUJHBUF3FOWJSPONFOUBM3JNQBDU 35SBOTQI
RVBMJUZ 8'VSUIFSNPSF 8JU8JT8WJUBMB3UPSCVJ
USBOTQBSFODZ3BOESGBJSOFTTAUPATBUJTGZAB
C(®HUJ\ 0BQP3BPNQWOZ3IBTIJNQMFNFOUFE®3BO
EFEJDBUFE3XPSLJOHAHSPVQAUP3PWFESTFF3UIF
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FODPVSBHFT8FNQMPZFFTBUSBMMAMFWFMTAUFP
BOEAFGGFDUJWFA8DPTUSSFEVDUJPO
D,3RUPDWLRQ 7 H& KIGRROSRIB WIP@BIHFHQWMP HZ 3
TVGGJDJFOUSSFTPVSDFT8BMMPDBUJPOBGPS3C)
SFMFWBOUSTUBOEBSETAUPACFA3BQQMJIFE3UPSL
NBOVBMA3BOESBTTFTTFESUIF8JOGPSNBUJPOBUF
TIBMMACFAQFSGPSNFESBUSMFBTUSPODFA3BAZFB
EGRFLDO FRPPXQLW\ DOGIFHONYRNGR®HODIW DOFFE
QPMJDZABTAGPMMPXT
J&H IDBMSBOESTPDIJBMMZASFTQPOTIJCMFACVTJ
JIBPUIDIQBUJIPOBIJOBUIFAEFWFMPQNFOU3PGAEL
FDPOPNJD 8TPDJBM 8DPNNVOJUZ 3BOESFOWJS
JBF3®OFDUBUIFAMBXTABOESIVNBOSSIJHIUTACZAB
DPNQBOZ3PS30OPU 8JO3UFSNT8PGAEJGGFSFOI
USFBUFE3GBJSMZ8UPSQSPNPUFA8TVTUBJOBCMI
JW@ PBPVSBHFOBMM3FNQMPZFFTAUPSEP3WPMVO
CFOFGJUAXJUIPVUSBFYQFDUBUJPOAPGASFUVSO
W18®NPUF8BDUJWJUJFTAUIBUSDBOSDSFBUFA3TV
GSBNFXPSL
2B JDQL]DWLRQDO DFWLYLWLHYV
S5IFTFABSFABDUJWJUJFTOUPSFOIBODFAUIFST
JOUFSOBMA3LOPXMFEHF 8BOE3GPTUFS8QBSU
NBJOUFOBODFAPGABSHPPESDPSQPSBUF3FOW
8&PPXQLW\ DFWLYLWLHYV
S5IFTFOABSFABDUJWJUJFTSUPSCFADPOEVDUFE
BOESDMFBS8SFTVMUT 8DPOUSJCVUJOHBUPS
QSPNPUJOH3DPOUJOVPVT3FEVDBUJPOBMGBEF
QFPQMFAMJIJWJIOHBJOBUIFABSFBAXIFSFAUIFAD

1SJODJQMFd

4USFOHUIFO38&GGFDUJWFQ33JTL6.BOBHFNFOUJBOES

5|FODPNQBOZOBEIFSFTOUPOUIFOSPEFOPGO1SBDUJDF
WF-UFSNJOFTO03JTLO.BOBHFNFOUO1PMJIDZ 665IFOC
TPMWJOH 6BOBMZ[JOH dBTTFTTJOH 0BOEA& SFWJI
NPOJUPSJOHOUIFOVOBDDFQUBCMFOSFTVMUTOPG
SJTLONBOBHFENFOU?7
BBF03JTLO.BOBHFNFOUOJOSPNNIJUUFFOTIBMMOAQFSG
BTTFTTFEOSSFHVMBSMZSBOEODPOUSPMMFEOUPOE
BQQSPQSIJBUFOSJTLONBOBHFNFOUOTZTUFNOUPO !
BEEJUJPO OUIF03JTL6.BOBHFNFOUGOS5FBN dDPOTJ"
FBDIOGEIJWITIPOOXJUIOBOISFHVMBSONPOJUPSJOHS®S
BBFO*OUFSOBMOBVEJUSTZTUFNOIBTOCFFOOBQQSF
NBUUFSTOSFHVMBSMZ 0"O0JOEFQFOEFOUJJIJOUFS
"VEJUOSPNNIUUFFOCZOBEIFSJOHOUPOUIFO*OUEFS!
DPNQBOZOBOEOHBJOOBDDFQUBODFOGSPNOBMMAT
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BBFODPNQBOZOEFUFSNJOFTOUIFONFBTVSFTOBOE
EJTDMPTFEOUPOUIFOQVCMIDOGPSOUIFOCFOFGJU
SFMFWBOUJQBSUJFT 0 JODMVEJOHOEJSFDUPST &
HVIJEFMJOFT8JO8XSJUJOH O05IFTFOJODMVEFOEFUF
"MMOCPBSEONFNCFSTOQBSUJDIJQBUF3JOOUIFdBC
TFDSFUBSZOTIBMMAJOGPSNAOSFMFWBO,WW3JO E JWK
HYLGHQFH RI DQ\ ERDUG PHPEHUV H[HFXWLYHV

GHVLIQDWHG WUDGLQJ EODFNRXW SHULRG

BBFO DPNQBOZJOEFUFSNJOFTO5IFO#PBSEOPGO %JS
JOGPSNBUJPOOBOEGSGEPDVNFOUTOXIIJDIODBOOPUS®S
CFMPOHOUPOUIFODPNQBOZOBOEAJOGPSNBUJPOS
SFTQPOTJCMFOGPSOQSPWJEJOHOJIJOGPSNBUJPOSOS
'JOBODFO$PNNIJUUFF 0BOEO*OWFTUPSA83FMBUJPO
BBFO$SPNQBOZOIBTOFTUBCMJITIFEODSJUFSJIBOGPS!
XJUI04&$O0BOEO4&50SFHVMBUJPOT 01FSTPOOFMO
GBDIJMJUBUFOSFQPSUJOHOUPOUIFO#PBSEOBOEOJE.
NVTUBCFOSFQPSUFEOUPOUIF04&$0WJIBOJUTOFM
DVNVMBUIJWFMZOPODFOUIFOBHHSFHBUFOWBMVF?
SFRVIJSFNFOUT

, Q WKHUH Z2DV RQH LOQVWDQFH RI VHFEXULWL

IRXQG QR YLRODWLRQV RI WKH HVWDEOLVKHG L

BBFODPNQBOZSEFUFSNJOFTS8UIFANFBTVSFT8BOES
SFMBUFESUPSUIF8BDRVJTJUJPOSBOESEJTQPTJU
$PNNJTTJPOSBOESUIF84UPDL8&YDIBOHFB8PG85IBJ
BBFd $SPNQBOZ3IBTSFTUBCMJTIFESDSJUFSJBSBOE
SFMBUFESQFSTPOT 8JO8SDPNQMJIJBODF38XJUIB4FD
%JSFDUPST8BOESFYFDVUJWFT8BSF8SFRVJISFES
4FDSFUBSZ 85IF84FDSFUBSZ8JTSUIFO8SFTQPOTJ
BOESUIF3$IBJSNBOSPGSUIF8"VEJUS$SPNNJIJUUFF &
PODF8B8ZFBS

BBFOSDPNQBOZSTIBMM3PQFSBUF3JUTSCVTJOFTTAI!
PGSDPOEVDU 8UIF8QPMJIJDZ3BOESQSBDUJDFA3PG
DPNQBOZ3DBOOPUSUPMFSBUF8BOZSGPSN3PGASDF
6"MMBEJSFDUPST 8FYFDVUJWFT 8BOESFNQMPZFI
EJSFDUMZ8PS8JOEJSFDUMZ 8XIJDISDPWFST8BM
DPSSVQUJPOSQPMJIDZSTIBMMSCFS8BVEJUFESBUSN
SFWJFXFE8SFHVMBSMZBUPSFOTVSF8DPOGPSNJU;
MBXT 78*O3BEEJUJPO BUIFSHVIJEFMJOFTS8IBWES
UIPSPVHIMZ8JOGPSNFE 8 'VSUIFS8EFUBJMT8BSF
(PWFSOBODF

5IF8$PNQBOZ8IBTSPGGJDIJBMMZBKPJOFESUIF35IB
UIFB%FDMBSBUJPOSPG8*OUFOUBPOB4FQUFNCFSS
DPOTFDVUJWFB8UJIJNF8CZ8UIF8$"$8$PVODJM SEFNI
BHIFS DPNQBOZSEFUFSNJOFT3UIF8 QSPDFEVSFTHP
DPSSVQUJPOSQPMJIDZ 851JT8DBOSCF3SFQPSUFES
"EESFTT 8688$IBJSNBOBSPGSUIF8"VEJUSSPNNJIJUUF
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5$.0$PSQPSBUJPOA81IVCMIDOSPNQBOZS-IJNJUFE
0/FX 1FUDICVSJO3PBE 0#BOHLBQJA4VC EJTUSJ
& NBJM 0000BVEJUDPN!UDN DPSQPSBUJPO DPN

,Q WKHUH ZHUH QR UHSRUWV RU FRPSODLC
FRPSDQ\
1SJODJQMF3

&OTVSFO%JTDMPTVSFOBOEGS'JOBODJIJBMA*OUFHSJUZ

5IFSDPNQBOZBSBEIFSFTOUPBUIF8$PEFSPG81SBDUJDF
®%F UFSNJOFSUIBUBUIFO#PBSESPGO%JIJSFDUPSTSTI
GJOBODJBMSTUBUFNFOUTSBOEBSPUIFS38IJNQPSUBH
TUBOEBSET8BOESHVIEFMJOFT38JO8GJOBODJIBMSET
B"dFFTTNFOUSSFTVMUT8PGBUIF8JOUFSOBM3DPO!
C5d63BVEJUPS4T8PQJOJPOTSJO8UIF8GIJOBODJIBN
TZTUFN 8BOESSFNBSLTOPGAUIF8BVEJUPSTAUISF
D"VEJUSSPNNIJUUFF4T8PQJOJPOT
E$FOGPSNJUZSUPBUIFSDPNQBOZA4TAPCKFDUJWFT
BBFOSDPNQBOZSEFUFSNJOFTSUIBUBSUIF3"DDPVOUJ
IBWJOHBUIF8SFRVIJSFESRVBMJIGJDBUJPOT 8LOPX
QSFQBSF8BOESEJTDMPTF8GJOBODJBM3JOGPSNB
UIF$I1JFG8&YFDVUJWFB80GGJDFS 8UPQANBOBHEN
SFMBUJPOT
BBFd #PBSEOPGS8%JSFDUPSTATIBMMS8FOTVSF3UIF¢
GJOBODJBM3SFQPSUT8JO3BDDPSEBODF3XJUIBU
&YDIBOHF3PG85IBJMBOESBOESUIFS8JOGPSNBUJP
SFQPSUBJOBUIF84UPDL3&YDIBOHF3PG385IBJMBOE
SFMJBCMF 8*OGPSNBUJPO8%JTDMPTVSF81PMJDZ
XJUIBUIFS8QPMJDZ 8 'VSUIFS3EFUBJMT8BSF8BWE
(PWFSOBODF
BBFSDPNQBOZSIBTSGPSNVMBUFESBSTVTUBJOBCM
JOUPBJUT3BOOVBMSSFQPSU 85IJT8SFQPSU 8QS
SFQPSUJOHBHVJIJEFMJOFT8GPSBUIF8IPVTFIPMESB
BBFO#PBSESPGd %JSFDUPSTOBTTIJHOTBUIFANBOBE
TIBSFIPMEFSTS8BOESTUBLFIPMEFST 8TVDISBT8BO
UIFBFUIJDTOPGBUIF8*OWFTUPS83FMBUJPOTS80GC
JSIUDN DPSQPSBUJPO DPN

1SJODJQMFd

&OTVSFO&OHBHFNFOUJBOESSPNNVOJDBUJPOGXJIUIS

5|FODPNQBOZOBEIFSFTOUPOUIFOSPEFOPGO1SBDUJDF
BBFO"OOVBMO(FOFSBMO.FFUJOHO "(. 0JTOIRMEOJ XY
WRRN SODFH RQ $SULO IURP 04 1B3XFIWRMEF:

1BSUO 0$PSQPSBUF{



SIJHIUSBUPSTVCNIUOQSPQPTBMTOGPSONFFUJOHOB
GPSNTOXFSFOQPTUFEOPORYHPERPNQBOXRT 8 XHFEU X
RU QRPLQDWLRQV ZHUH UHFHLYHG

B BbF & "(.OGVMMZODPNQMJFEOXJUIOUIF8.JOJT
&MFDUSPOJD6 FFUJOHO4FDVSJUZo# & 0 0 (
DPNQMFUFEOBOTFMG BTTFTTNFOUOGPSODPNQMJE
MSOVSHFOUSITTVFTOSFRVISIJIOHOTIBSFIPMEFSO
*OWJUBUJPOOOPUJIDFT 6JODMVEJOHOEFUBJMFEGJI
BOESQPTUFEOPOOUIFO$SPNQBOZ4TOXFCTIJUFOUPGOE
0GUFSOUIFONFFUJOH 0SFTPMVUJPOTOBSFOSFQPS
UPOUIFO4UPDLO&YDIBOHFOPGA5IBIJMBOEGS 4&5 0B
EBUF
BBFO$SPNQBOZOGPMMPXTOUIFO"(.0$IFDLMJTUOFTUE
FMFDUSPOJDBMMZ UIFO$SPNQBOZOSFDFIJWFEO®BO
OHEFEIJDBUFEOXFCTIJUF8JTONBIJOUBJOFEOBTOBAI
$PNQBOZOBOEOFYUFSOBMAQBSUJFT 6TVDIOBTOT
FRVBMOBDDFTTOUPOJOGPSNBUJPOJOBOEGSIJORVISI
BBFO$SPNQBOZODPOEVDUTOBUOMFBTUOPOFAGBDUP
*O0 OJOPOGBDUPSZOWJITIJUTOXFSFOIFMEOBTOAOUIF
BBFO SPNQBOZdSFHVMBSMZOUBLFTOQBSUAJOODUIF
BEEJUJPOBMODPNNVOJDBUJPOODIBOOFMTOCFZP
QBSUJDIJQBUFEJJOOGPVSO0QQRPSUVOIUZOI%BZATI
FRVBMOBOEODPNQSFIFOTIWFA3JOGPSNBUJPO
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0$PSQPSBUFOHPWFSOBODFA8TUSVDUVSF&BO

TVCDPNNJUUFFT 8FYFDVUJWFT 0FNQMPZFFT

O$PSQPSBUFOHPWFSOBODFATUSVDUVSF
$PSQPSBUFOHPWFSOBODFATUSVDUVSFOEJBHSBN
$PSQPSBUFOHPWFSOB®BPBP&ENECFEBUVSFOIBTOF
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$PSQPSBUFOHPWFSOBODFOTUSVDUVSFOEJBHSBN

$PSQPSBUFO(PWFSOBODF84USVDUVSF
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