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NPUPSDZDMFOCBUUFSZOTBMFTOBOEJUIFdA$SPNQBOZ.
XIIMF3(40:VBTBOSPSQPSBUJPO 6+BQBOJJUIFOQBSF
HPPEOSFMBUJPOTIJQOXJUIO+BQBOFTFOBVUPNBLFST
GPSOFYBNQMF UIFONBOVGBDUVSJOHOPGOBOTQF!
NPUPSDZDMFT 05IJTOLIJOEOPGOEFWFMPQNFOUGSJITO
SFWFOVFOPGOUIBUONPUPSDZDMFONPEFM
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"DDPSEJOHOUPOEBUBOAOGSPNOUIFOSVTUPN
WFIJDMFTOAJOd OEFDSFBTFEODPNQBSFEOUPO ¢
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EFDSFBTFEOUPO
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MBSHFONBOVGBDUVSJOHOQMBOUTOQSPWJIEFEOSCZO
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GPSNFEOCFUXFFOOGPSFIJHOOFOUJUJFTSO +BQBOFTF
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BVUPNBLFST 0#BUUFSZONBOVGBDUVSJOH8JOOS5IBIT
CBUUFSJFT 0XIJDIOBSFOTUBOEBSEOCBUUFSJFT 90)P
TPVSDFTOGPSOGBDUPSJFT 0PGGJDFOCVIMEJOHT ot
WFIJDMF® &7 0CBUUFSJFT 0"UOQSFTFOU dUIFOHPWI
BTOXFMMOBTODPOTVNFST 051 JTOSFTVMUFESJOOBOOS
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NBSHJOT 6*O0DPOUSBTU DPNQFUJUJPOJJOJUIF&(
BMMPXJOHOGPSOCFUUFSOQSPGJUSNBSHJOT
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FTTFOUJBM3d GPS8DVSSFOUSCBUUFSZ8QSPEVDUJP:
NBOVGBDUVSFST3NVTUSDPOUJOVPVTMZ3IJNQSPWF3
'PS8:VBTB8#BUUFSZ 8J08 SBUIFG$SPNQB
PGOUIFANPUPSDZDMF38CBUUFSZ83&.8NBSLFUBTIBSF
TVDIdBT&# 2VIL 8BOESHPWFSONFOUSBHFODJFT 85|
FYDMVTJWFBSEJTUSJCVUPSA3GPSd# 2VJIL dTVQQPSUJ
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MPXFSO QSPEVDUJPOODPTUT d*NQSPWJOHOADPTUG I
"EEJUJPOBMMZ 0XIFOOBEKVTUJOHOFYQPSUOQSJIDFT
DBSFGVMMZODPOTJEFSFE 0BTOUIFTFOGBDUPSTOEJS
DPOUJOVPVTMZOGPDVTOPOOINQSPWIOHOQSPEVDUJ
DPNQFUJUIJWFADBQBCJIMJIUJFT

'PSO0:VBTBO#BUUFSZ 6J00d 0JOUFSOBUJ
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CBUUFSJFTOBOES?® ONPUPSDZDMFOCBUUFSJFT
JODSFBTFE®&CZd OGPSONPUPSDZDMFACBUUFSJF

BMIJIHOFEOJUTOCBUUFSZOQSPEVDUJPOOXJUISGTBMFT
BGGIJMIJBUFEODPNQBOJFTOGPSOEPNFTUJDONBSLFUG

51FODPNQBOZ4T6QSPEVDUJPOSDBQBDJUZ

1SPEVDUJPOSPREGNMDBYWD

"VUPNPUJWFOCBUUFSJFTO 1JFDFT

.PUPSDZDMFOCBUUFSJIFTO 1JFDFT

1SPEVDR ‘GRS FBMFaREMRIDESBMMSQSPEVDU,
EJTUSJCVUJOHBUPS0&.0DVTUPNFSTABTAJUBSJITATUI
SFNBJOEFST3GSPNA3TBMFTA8JOBUIF80&.0NBSLFUSXJ
PGAXIJDIBBSFOEPOFdVOEFS3dTUBOEBSEJ[FE8QSPE
QSPQSJFUBSZ8SJHIUTADPOGJEFOUJBM 8*0O8BEEJUJ
XJUIBJNQSPWFNFOU3JOBUIFADPTUSPGAQSPEVDUJP
JT3BAQFSJPESJOSXIIJDIBGUIFA$PNQBOZ3IJTAVOBCMFE
DPNQFUJUPST dUIF3$PNQBOZ3dXIJMM3INQPSUSQSPE
CFOBCMFAUPBDPNQFUF3JOAUIFANBSLFU
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BMMPXT8UIF8$SPNQBOZ3UPSNBJOUBJOSHPPES&SFMBL
IBTOQSPDVSFNFOUSQPMJIDZ3BTAGPMMPXT &

B 8-FBES LVSF3-FBE3\WSOUONRQAZBYMMP PN O BN
DBMDVMBUJOHBUIFANPOUIMZ3QVSDIBTFAWPMVNFSC
ZFBS 85IF8QSJDFA8JTACBTFEAPOSUIFSBWFSBHFANBS
DBMDVMBUFESBTAUIFSBWFSBHF8QSJDF8GPSAUIF&N
CFGPSFAUIF8DPOUSBDU 3BTAXFMM3BTAEFMIWFSZ3

5IFSDPNQBOZ3XJMM8POMZ3QVSDIBTF8PS3DPO
QSPEVDUSRVBMJUZBBOESTQFDJGJIJDBUJPOTABSFANF
XJUIBSFTVMUTANFFUJOHBUIFADPNQBOZ TATUBOEBS
XBSFIPVTF8GPSH SEBZT

C 81MBTUJDABOEBSVBOZSIE P ORBIPOFBN 3 G5G.
POF3GPS8SVCCFS3DPOUBJOFSTABOESMJETBMMACB
EFQFOESPOBUIFANBUFSIJBMADPTUSFBDISNPOUI 80S|
TUPDLAUPSTVQQPSUBQSPEVDUJPOAGPSABQQSPYJN

D 34FBSBUBEFOBPNQBOZSIBTAUISFF8TVQQMJI
QSPWJEJOH3QSPEVDUTAUPSBMMACBUUFSZANBOVGE
TVQQMJFST8GSPNAS$IJOB 8#BUUFSZ3TFQBSBUPSTAB
SFRVIJSFNFOUT® 8CFDBVTF8TFQBSBUPSTAEJSFDUM;
TUBCMF 3BOESBTOTFQBSBUPSTABSFAMPX DPTUBJUF
DPNQBOZ3UZQJDBMMZALFFQTASBXANBUFSJBMATUPI

E 8343VSSFOUMZ 3UIF8$SPNQBOZ3IBTSUXPATVQQ
POCPBSEFEAUPSNJUJHBUFBUIF3SIJTLAPGAPWFSTUSW
RVBMJUZBUPSFOTVSFAUIFJS8QSPEVDUJPOSBOESEF
EFMJWFSJFTOGSPNAUIFSOFX3TVQQMJIFSABSFS TVNMG
B 8TVQQMJFTAGSPNACPUISQSPWJIEFSTANVTUBVOEF
UIFG$PNQBOZQSJPS8UP3TUPSBHFA8GPSA8QSPEVDUJP
PGAJUTSQS 4V 8JT8BPX@NBIUWFIBM &
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*ODPNFOGSPN /IBNFOPGASBXONBUFEBEE MK

5IBJMBOE 1VSHOMFBE
4XJU[FSMBOE 1VSH3MFBE
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5/1BJMBOE $BMDJVNGS-FBE3"MMPZ
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$PSFOJOUBOHJCMFOBTTFUTOVTFESJOOUIFAS$PN
WBMVF 0BQQSBJTFEOWBMVF8JOOUIPVTBOEGACBIUGB:!

51FOBQQSBJTBMAQSIJDFOPGADPSF3JOUBOHJCMFGBT
-JTUOPGOABTTFUSZQFT #PPLOWBMVFOJ 3"BERQEB P
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1BJE VQ3DBQJUBMS .JMMJPOB8#BIU

$PNNPOGSTIBSFT3 OVNCFS3PGASTIBSFT
7TBMVF3PGSDPNNPOGSTIBSFTS QFS8TIBSF & CI
)BT6UIFBDPNQBOZ8MJTUFE8JOB8PUIFS8TUPDLGBFYDIE
)BTSUIFSDPNQBOZ3MJTBFE3JOSPUIFS8TUPDLAF
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"SFOTIBSFTS8IFMESCZ85IBI&M %33$SPNQBOZ8-IJNJUF
IVNCFS38PGATIBSFTS 4IBSF
$BMDVMBUFESBTOBOQFSDFOUBHFS

51F6JNQBDUTOPOSUIFOWPUJOHOSIJHIUTOPGAOUIFATIB
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JODMVEJOHOEJWJIEFOET 0SJHIUTOUPAOTVCTDSJCFO(
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51BJO/7%30$PNQBOZS-JNJUFEOSIPMET® oTI
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$PNQBOZ TODPOUSPM 0*OWFTUPSTODBOODIFDLAUII
XFCTXXYXXOBAUBPS Ul OWES
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MFHBMOSFTFSWFOBOEOPUIFSOSFTFSWFTOPGAOUIFOG

J)PXFWFS TVDIOGEJWJIEFOESQBZNFOUGSITATVCE
FDPOPNJDODPOEJUJPOTOBOEOUIFOOFDFTTJIJUZAUPC
CVTIJOFTTOFYQBOTJPO 85IFOSFTPMVUJPOOJOPGAUIFS
GPSOBQQSPWBMOBUOUIFOTIBSFIPMEFST NFFUJOH
BQQSPWFOUIFOQBZNFOUOPGOJOUFSINOEIJWIEFOETSS

)JJTUPSIJDBMJ3EJWJIJEFOEGQBZNFOUBJOGPSNBUJPO

IFUBQSP&BIUBQFSOAT|IBSF
CBIU®OTIBSF

%IJWJIEFOEJQFSOTIBSF
CBIU®OTIBSF

3BUJP3APGOTUPDLGBJIJWJIEFQES
QBZ¥NOUUJPOHATIBSFI B"0 ¢/ " 0|6/ " d|o6/ " 0
TUPDLOEJWJEFOE

7TBMVFOPGOTUPDLOEIJWJIEFQES®
QFSAOBBB® ATIBSF

5PUBMOEJWJIEFOEGSQBZNFOU
CBIU®ATIBSF

%JWIEFOESQBZPVU|OSBUJP
DPNQBSFEOUPOOFUBQSPGJ
0

JJTUPSIJDBMAEJWIEFOEJQBZNFOUJIJOGPSNBUJPO

1BSUSG 0#VTJOFTTO0QFSBUJ



'JHVSFO 0)JTUPSJDBMOEJWIEFOEG® G
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03JTLOINBOBHFNFOU

03JTLONBOBHFNFOUSQPMJIDZABOESQMBO

*OOUIFO$SPNQBOZ4TOCVTIOFTTOPQFSBUJPO oL
BGGFDUOUIFO$PNQBOZ4T0GJOBODJBMAQPTJIJUJPOOS
TVTUBJOBCMFOHSPXUI OUIFO$SPNQBOZOSFDPHOJ[FT
UIFOHPPEODPSQPSBUFOHPWFSOBODFOQSIJODJIQMEF"
DPNQPTFEOPGOFYFDVUJWFTOGSPNOJOUFSOBMOAEFC(
5FBNOPOOBOINPOUIMZACBTIT 6BMMPXJOHOAOUIFA$PN
QPTTJCMFOUPOPDDVS

3JTLOINBOBHFNFOUSQPMJDZ3BOEGSQMBO

5/FOSPNQBOZOIBTOEFGIJOFEOQPMIDZOBOEJSIT
XJUIOBOTZTUFNBUJDOBQQSPBDIOPGOSIJTLONBOBHF
NBOBHFNFOU 8GSPNOXIJDIOPWFSBMMASITLTOXPVM
QSPDFTTOJTODPNQSIJTFEOPGOUIFOGPMMPXJIOHT
;O&TUBCMJITINFOUIFRE B SIDUANPOBRENFOBQYQP!
HVIJEFMJOFTOUPOCFOJOOMIOFOXJUIGUIFO$SPNQBOZ4
;03JTILAFEFPRUAOGIOBYBBOP®OPGOBMMASITLTOU
BDIJFWFOJUTOPCKFDUJWFT 85IF6JEFOUJGIDBUJPO(
BOESDPWFSTOTUSBUFHJIDASJTLT 6PQFSBUJPOBMAS
;03I TRIBBIMTHTFINRNGW 80PGOQPUFOUJBMASJITLTS
SIJTLOMILFMIJIPPEOBOEOUIFOINQBDUOPOOBUIFO$SPNQE
BINFEOBUSQSJIPSIJUJ[JOHOSIJTLTOBOESOEFUFSNJOJO
;03JLBRIBDIHABOUPBDMOQSPDFTTOPGOEFTIHOJOL
IBQQFOJOHOPSOUIFOIJNQBDUOSTIPVMESIJUSPDDVS 6C
;03 PLAFRQIPRFIAKXIIJDIOUSBDLTOUIFOSFTVML
JODMVEFTOUIFOFWBMVBUJPOAOPOOJOSITLANIJUIJHBUJP !
5|F6.BOBHFNFOUJAIJTOISFTQPOTIJCMFAOGPSAONPOJUPSJ
%JSFDUPSTOGPSOBDLOPXMFEHFNFOU

1BSUSG 0#VTJOFTTO0QFSBUJ



03JTLOGBDUPST

*O9 OUIFOSPNQBOZOGBDFEAOTPNFOTIJHOJGJID
PQFSBUJOHOSFTVMUTOJOOUIFOGVUVSF 0*O0BEEJU
VOLOPXOOUPOUIFOSPNQBOZOPSOCFJOHOEFUFSNJOF
UIFOGVUVSF 0/POFUIFMFTT OUIFO$SPNQBOZoOIBTODB
4PDJBM O0BOEO(PWFSOBODFOBOEO&DPOPNJIDT 0&4(
BOESFNFSHJOHOASJITL 65IFOEFUBIJMTOBSFAOTVNNBSI]|

03JTLOUIBUBNJHIUOBGGFDUOGUIFODPNQBOZ

HPWFSOBODF3JTTVFT
3JTLY 83JTLT GSPN UFDIOPMPHJDBM BEWBODFNFO!L
SFMBUFE&SNTDMNHIQFDIL VN

' 87PMBUJMJUZB8JOBUIF¢
PQFSBUFT

,O#FIBWJIJPSOPSOOFFETC
;,0$IBOHFTOJOOUFDIOPN
2SHUDWLRQDO 5LVN

;01SPEVDUOPCTPMFTDF

3JTLADIBSBDUFSJTUJDT

"UJQSFTFOU 0SJTLTOGSPNOUFDIOPMPHJDBM®
CBUUFSZ8JOEVTUSZ 6QBSUJDVMBSMZJUIFSAUSBOTJ
UIFOBVUPNPUJWFOBOEJOSFOFXBCMFOFOFSHZOTFDU
EFWFMPQNFOUOPGOOFXOUFDIOPMPHJFT 0TVDIABTO
JPOOCBUUFSJFTOJOOUIFOGVUVSF 051JTONBZOSFTVM

3JTL SFMBUFESDPOTFRVFODFT
"MUIPVHIOUIFOTIJGUOBUPXBSETOFMFDUSJDOWEFI
QPMJIDJFTOGPSOUIFOBVUPNPUJWFAONBOVGBDUVSJO¢H
UIFODPNQBOZ4TOPQFSBUJPOTAJOASUIFATIPSUSUFSN
VODFSUBJOUJFTOTVSSPVOEJOHOUIFOSBQJEOQBDF®S
UIF6&70FDPTZTUFNOJODMVEJOHOUIFOBWBIMBCJIMJL
TFDPOE IBOEODBSONBSLFUOBOEOIJOUFOTFAQSIDFOCL

3RVVLEOH LPSDFW IURKWRHHIRYNLVN OHYHO IURF

;03FWFOVFOBOEO.BSLFUOG4IBSF

B3JTLINBOBHFNFOUGBNFBTVSFT
*O0UIFOFWFOUOPGOBOTIHOJGIDBOUBIODSFB
DPNQBOZOPSOBGGIJMIBUFEOFOUJUJFT 0XI1JDISIBWF
QSPEVDUTOXIJMMAOUIFOOCFOINQPSUFEOBOEGEJTUS
FYQMPSJOHOOFXONBSLFUT 6EFWFMPQJOH 0QSPEVEL
JOOPSEFSOUPOSFTQPOEOUPODIBOHJOHAONBSLFUGEF
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3JTLO 603JTL GSPN JOUFOTF DPNQFUJUJPO
3FMBUFE®&SNUTDMNWHIQFDILVN

,OSPNQFUJUJPOOSJITL

3JTLADIBSBDUFSJTUJDT

5|FOWFIJDMFOCBUUFSZOCVTJIJOFTTOJTOTUSBJIHI
EPNFTUJDBMMZOBOEJJOUFSOBUJPOBMMZ 385IFTFOF!
GPSOEPNFTUJDOEJTUSIJCVUIPO 0PSOPGGFSOMPXFS:
BOJODSFBTIJOHOMILFMIJIPPEOPGODPMMBCPSBUJPC
JOOUIFOGVUVSF

3JTL SFMBUFESDPOTFRVFODFT
*ODSFBTFEODPNQFUJUJPOGSJIJTOSFTVMUJIOHOSJO
BOEODVTUPNFSOJODFOUJWFT 0XIJDIOIJNQBDUOGAQSPC
NBJOUBJOOSDPNQFUJUJWFOFTTONBZOSFRVJISFOUIFAI
BTOIJNQSPWFONBOVGBDUVSJOHOQSPDFTTFT 0QPUFC

3RVVLEOH LPSDFW IURKWRHHIRYNLVN OHYHO IURF

;03FWFOVF 0&YQFOTFT 0BOEO&.BSLFUG4IBSF

B3JTLOINBOBHFNFOUGBNFBTVSFT

$VSSFOUMZ OQUIFO$SPNQBOZ TOQSPEVDUTOABSFO
3&.ONBSLFUS EPNFTUJDOSFQMBDFNFOUGONBSLFU 0B
DPVOUFS0JODSFBTJOHODPNQFUJUJPO 8JODMVEJOH
$POUSPMMJOHOQSPEVDUJPOOSMPTTFTOBOEASFEVDJ
QSJDIJOH 0 O0%FWFMPQJOHOOFXOQSPEVDUTOUPONF
TVQQMIFSTOBOEOFYJTUJOHODVTUPNFST 0BMPOHOAX
EJTUSJCVUJPOODIBOOFMTOUISPVHI®QIZTIDBMABOE
DVTUPNFSOEFNBOET 8 O0*NQPSUJOHOCBUUFSJFTOAC
DVTUPNFSOOFFET 0BOEd O3FEVDJOHOQSPEVDUOJQ

3JTLO 63JTL GSPN SFMJBODF PO UIF KPJOU WFOUV:
SFMBUFE &SNTDMNHIQFDILV N

,00UIFS® 63FMJBODFOP

3JTLADIBSBDUFSJTUJDT
5|FO$PNQBOZOEFQFOETOPOOKPIJOUSWFOUVSFT
$PNQBOZOSFDFIWFTOUFDIOPMPHZOUSBOTGFSAGP S«
GPSOUFDIOJDBMOBTTJTUBODFOJOOQSPEVDUJPOOGBO
BVUPNBUJDBMMZSSFOFXTOPOOBOZFBSMZACBTJIT 83l
QSPEVDUTOAXJUIJOOUIFOUFSSJUPSJFTOBTTIJHOFEOSC.
PCUBJOOBQQSPWBMOJOGSPNO(:*/OUPOBWPJESDPOGMJ

3JTL SFMBUFEODPOTFRVFODFT
5IFF6SIJTLOIPGOSFMZIJOHOPOOKPIJOUOWFOUVSFT¢
DBOOPUOCFOSFOFXFE 0JUONBZOJIJNQBDUOUIFOSPNQE
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QFSGPSNBODF 0*O0UFSNTOPGONBSLFUJOH 8JGAOUIF
JUSDPVMEOSFTUSIJDUOHSPXUIOPQQPSUVOJUJFT

3RVVLEOH LPSDFW IURKWRHHIRYNLVN OHYHO IURF

;O#VTIOFTTO0OQFSBUJPOTOBOEO3FWFOVF

3JTLONBOBHFNFOUGBNFBTVSFT
5|FO$PNQBOZoIBTODPOTJTUFOUMZSQBJEOSPZB
BOESQSPEVDUSEFWFMPQNFOU 05IF6SPZBMUZ3JTAD
BOEOBTOBOQFSDFOUBHFOPGOTBMFTOGPSAONBIJOUFOL
XJUId(40:VBTBO*OUFSOBUJPOBMOA-UE 8+BQBO 0GPS
QFSNJUUFEOQUPOFYQPSUOUPSDPVOUSJFTOXJUIPVUSGS
OPUOBGGJIJMIBUFEO®XJUIO :6"4" OS51IFO$SPNQBOZJCFOI
QSPEVDUTOUPOTFMMOJOOUIFONBSLFU

3JTLO 83JTLT GSPN SFMJBODF PO B TNBMM OVNCFS
SFMBUFE®SNTDMNHPIQFDILVN

,03FMJBODFOPOOMBSHF

3JTL3DIBSBDUFSJTUJDT

*08 dUIF8$PNQBOZ3DPOUJOVFEBUO&DVTUPNRE
QSFWJPVTBZFBS 8XJUIGPWF)PXFWFS UIF3$PNQBOZ
JO8+VMZ8 OBEVFAUPBBATUSBUFHJIDATIJGU 8$POTF
EFDSFBTF83FHBSEJOH3ANPUPSDZDMFACBUUFSJFT &F
PGODVTUPNFST3TFSWJOHACPUISEPNFTUJDSBOESJO
TQFDJGJDADVTUPNFSA8XFPQFSBUJ(FISIBNMMIZBINBGBDI

3JTL SFMBUFEODPOTFRVFODFT
*GOUIFOFYJTUJOHONPUPSDZDMFO8CBUUFSZADV™

$PNQBOZ3JTOVOBCMFOUPOBDIJFWFOTVGGJIJDJFOUSD

BOEOPWFSBMMAQFSGPSNBODF

3RVVLEOH LPSDFW IURKWRHHIRYNLVN OHYHO IURF

;03FWFOVF

B3JTLOINBOBHFNFOUGSBNFBTVSFT
5|FO$PNQBOZ3IBTOBOQPMIDZOPGOQSPEVDJOHS
QSPNPUJPOBMAOUPPM 6"USUIFOTBNFAOUJIJNF OUIFADVT
CBUUFSJFTOBUODPNQFUJUJWFOQSJIJDFTOUIBUOBSFO!
KPJOUOJWFOUVSFOBOEOQUIFODVTUPNFS TOQBSFOUAD
MIJLFMJIPPEOPGOPSEFSODBODFMMBUJPOTAJTAONJIOJI
UIFOSPNQBOZOJTOBDUIJWFMZOXPSLIJOHOUPSFYQBOE
UZQFT0JOODPMMBCPSBUJPOOXJIUIO(40:VBTBO*OUFS
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3JTLO 03JTLT GSPN FOWJSPONFOUBM NBOBHFNFOU
SFMBUFE &SNTDMNHIQFDIL VN

5&4(8SJITL
2SHUDWLRQDO 5LVN

,04BGFUZ OPDDVQBUJP!
FOWJSPONFOU

,0*NQBDUOPOAOUIFOFOW

3JTLADIBSBDUFSJTUJDT

5|FO$PNQBOZ TOWFIJDMFOCBUUFSZAONBOVGBDL
NBOBHFNFOU 05IFO6CBUUFSZ8QSPEVDUJPOAQSPDFT
GBIJMVSF 6GJSFOIB[BSET 0BOEOUIFOHFOFSBUJPOOP
XBTUFXBUFS EVTUSGSPNOMFBEOQPXEFSOQSPEVDU
8JUIPVUOFGGFDUJWFODPOUSPMABOESONBOBHFNFOU
UIFOTVSSPVOEJOHOFOWJSPONFOU

3JTL SFMBUFEODPOTFRVFODFT
5|FO$PNQBOZAONBZOGBDFABOAINQBDUAPOAIUT
FGGFDUJWFMZONBOBHFOQPMMVUJIJPOAOBOEJOFOWJISP!I
PGOFNQMPZFFT OMFBEJOHOUPOAJOKVSIFTOGSPNOXP
EJTSVQUJPOTOUPOUIFOQSPEVDUJPOOJQSPDFTT

S3RVVLEOH LPSDFW IURP WKH U&KNQJH RI ULVN OH"

;0 $PSQPSBUFOIJNBHF 0BOEOTBGFUZS PDDVQBUJPOB

3JTLONBOBHFNFOUGBNFBTVSFT

*OOUFSNTOPGOUIFOFOWJISPONFOU OUIFO$SPNQB
QSPEVDUTOGSPNOQSPEVDUJPO BMPOHOAXJUIOSFHV
MFBEOGEVTUOCFGPSFOSFMFBTIJOHOUIFdAXBUFSOPVUT
BOOFGGJDJFOUSODPNCVTUJPOSTZTUFNOUPOSFEVDFO
UIBUOFYDFFEOGUIFOMFHBMAOOPITFOTUBOEBSET

*O0BEEJUJPO 0SFHBSEJOHOXPSLQMBDFAOTBGFL
FOTVSFOUIBUSFNQMPZFFTOBSFOXFMMODBSFEOGPSH
BEIFSJOHOUPOTBGFUZQSPUPDPMT 6JODMVEJOHAGU
UIJNFT 05IFO$PNQBOZOBMTPOQSPWIEFTOPOHPJOHOGT
TBGFUZ FOIBODJOHOFRVJQNFOU 6TVDIOBTOTVSWEFJ
BDUJWJUJFTOBOEOFNFSHFODZOESIMMTOBSFOBMTPA
FNQMPZFFT

3JTLO 83JTL GSPN OBUVSBM EJTBTUFST
SFMBUFERSHUDWRRDDO 5LVN

,0$MINBUFODIBOHFOBO
3JTLADIBSBDUFSJTUJDT
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5|F0$PNQBOZ6JTOMPDBUFEOPOOBOIMPXMBOEGJU
EVSIOHOUIFOTFBOTVSHFOBOESIFBWZASBJOT d51JTa!
UFDIOPMPHZSTZTUFN 0.PSFPWFS 8dUIF8IVNJIEJUZAG
QMBUFT 0POFOPGAOUIFONBIJOOSBXONBUFSIBMTOPGA(

3JTL SFMBUFESGDPOTFRVFODFT
*GOGMPPEJOHOPDDVST 0JUOXIMMAINQBDUOBUIF
CBUUFSZ8QSPEVDUJPO 8"EEJUJPOBMMZ ONBDIJOFS
IBMU 65I1JTOXIJMMASFTVMUSJOBEFMBZTS8JOONBOVGB
'VSUIFSNPSF 0JUONBZOBGGFDUJUIFOJOGPSNBUJPO«
NBLIJOHOEVFOUPOEBUBOMPTT

S3RVVLEOH LPSDFW IURP 8KMHQUHVRI ULVN OHYHO |U

;0#VTIJOFTTOEJTDPOUJOVIUZ

3JTLONBOBHFNFOUGBNFBTVSFT
OWFSOUIFOQBTUOGZFBS OUIFO$SPNQBOZJIBTODPC
DPOOFDUJPOSQPIJOUTOCFUXFFOOUIFOGBDUPSZABOE
SPPGUPQAQIQIOHOTZTUFNOUPAOFOTVSFOFGGJDJFOL
ESBIJOBHFOTZTUFN 0'VSUIFSNPSF 0TBOECBHTOBOE¢
UPOGBDIJMJUBUFOGBTUFSOXBUFSOESBJOBHFAXJUIJ(
*O0QSPEVDUJPOOBSFBTOXIFSFONBDIJOFSZ3JT«
$PNQBOZJIBTOUBLFOSTUFQTAOUPAINQSPWFANBDIJOI
SFHBSEJOHOUIFO$PNQBOZ4TJOGPSNBUJPOOT:
FTUBCMJTIFEOUPOQSFWFOUJOEBUBOMPTT 6*O0UIFOF
TFDPOESGMPPSOPGOUIFOPGGIJDFOCVIMEJOH 0PGGF

3JTLO 83JTL GSPN *5 TFDVSJUZ
SFMBUFE®SNTDMNHPIQFDILVN

'38&4(8SJITL
2SHUDWLRQDO 5LVN

,0*OGPSNBUJPOOSTFDVS

3JTLAODIBSBDUFSJTUJDT
5|FO$PNQBOZOGBDFT0JOGPSNBUJPOOSTFDVSJU.
OBUVSBMOEJTBTUFST 0DZCFSBUUBDLT BOEJSTFDVE

3JTL SFMBUFESGDPOTFRVFODFT

*GOUIFO$SPNQBOZ TO*50TZTUFNTOBSFODPNQSP!
UFNQPSBSZAEJTSVQUIPOTOUPOGBDIMIJUBUFOEBUBC
JNQBDUJOHODVTUPNFSOTFSWIDFOBOESTUSBUFHJD¢
UIFOMPTTOPGOFTTFOUJBMACVTIOFTTOEBUB 0BGGFL

3RVVLEOH LPSDFW IURP &KMHQUHVRNI ULVN OHYHO IU

;O#VTIOFTTOEJTDPOUJOVJIUZ
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3JTLONBOBHFNFOUGBNFBTVSFT

5|FO$PNQBOZOIBTOINQMFNFOUFEOBOAJOGPSNE
DPNQVUFSTOBOEOTPGUXBSF 0"0GJSFXBMMOTFSWFT
BDDFTTOUIFODPNQBOZ TO*50TZTUFNT 0"MMAODPNQVL

"EEJUJPOBMMZ OUIFO$SPNQBOZJAIBTOIJNQMFNFO
FNQMPZFFTOUPOVTFOJOEJWJIEVBMAOQBTTXPSETAGPS
DZCFSBUUBDLOSJTLT

5POSFEVDFOSJTLTOGSPNO*50TZTUFNOGBJIJMVSF
DFOUSFOCBDLVQOATJIJUFOIBTOCFFOSFTUBCMJITIFE o8BI
PGOEBUB SFMBUFEJSEJTSVQUJPOT

3JTLA 63JTL GSPN DPSSVQUJPO
SFMBUFE®SNTDNHIQFDILVN

5&4(8SJITL
2SHUDWLRQDO 5LVN

;0$PSSVQUJIPO

3JTLADIBSBDUFSJTUJDT

5|FO$PNQBOZOVQIPMETAJOUFHSJUZ 8IPOFTUZ
DPSQPSBUFOHPWFSOBODFOBOEOSPCVTUOIJOUFSOBNM
DPSSVQUJPOOQPMIDZOBOEODPSQPSBUFAOHPWFSOBC
JOBEFRVBUFOBEIFSFODFOUPOXPSLQMBDFAQPMIDJF
PQFSBUJPOT

3JTL SFMBUFESDPOTFRVFODFT
$PSSVQUJIJPOODBOSTVCTUBOUIJBMMZABGGFDUSGS
MFHBMoBDUJPOT dJODMVEJOHOMBXTVIJUTOPSOQFOE
MBDLJOHAOUSBOTQBSFODZ FOHBHJOHGAJOJEJTIPOF
USVTUOBNPOHOLFZOTUBLFIPMEFSTOTVDIOBTODVTUP

3RVVLEOH LPSDFW IURP WKHKNQYHW RI ULVN OHYHO

;0'JOBODJBMOQPTIJUIJPO OBOEODPSQPSBUFAJIJNBHF

B3JTLOINBOBHFNFOUGSBNFBTVSFT

*O0BEEJUJPOOUPOBEIFSJOHOUPOUIF6BOUJ DPS
PQFSBUJPOBMOQSPDFEVSFT8XJUIJOOBOTPMJIES®JIOU
NPOJUPSJOHOPGOPQFSBUJPOTOCZSUIFBJOUFSOBMA
FNQMPZFFT

'VSUIFSNPSF OUIFO$SPNQBOZOAIBTOFTUBCMJITIFE
BOESEFUFDUOSDPSSVQUJPO O051JTOFOTVSFTOUIPSPV
UISPVHIOUIF3$XXQBO/BSBXEEITH B RROBBIITUMFEFCMP X
PSOWJIJBOFNBIJMAOUPOUIFO-FQBNSP BB | VNSN3 B BB VU3 P
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3JTLA 0)VNBO SJHIUT SJTL
SFMBUFE &SNTDMNHIQFDIL VN

5&4(8SJITL
2SHUDWLRQDO 5LVN

,0*NQBDUOPOOAIVNBOOGS.

3JTLADIBSBDUFSJTUJDT
4JODFOUIFO$SPNQBOZOIJTOBONBOVGBDUVSFSAB(
QPTFOIVNBOOSIHIUTOSITLTOUPOUIFO$SPNQBOZ O5I1F1
QSPUFDUJPOOGPSOFNQMPZFFT WJPMBUJPOTOPGOAC
DPNNVOJDBUJPO 8'VSUIFSNPSF QUIFSF8JTOoBa&SJITLC
NPOJUPSJOHOBOESQPMIDZOFOGPSDFNFOU

3JTL SFMBUFEODPOTFRVFODFT
*GOIVNBOOSIHIUTOWIPMBUJPOTOPDDVSAdXJUIJ!

BOMPTTOPGOUSVTUOGSPNODVTUPNFSTOBOEOTUBLEFI

BVUIPSJUJFT 6 JODMVEJOHOGJOFTOPSAOMBXTVJIUT &>

3RVVLEOH LPSDFW IURP WKH&KIDVNJH RI ULVN OHYH

;0 $PSQPSBUFOIJNBHF BOEOQFOBMUZSGSPNOSFHVM

B3JTLOINBOBHFNFOUGBNFBTVSFT
5FO$PNQBOZOJTODPNNIJUUFEOUPOSFTQFDUJOF
WIPMBUJPOTOIJNQBDUJOHOFNQMPZFFT DVTUPNEST
TVQQMZoDIBJO 0"0OGFFECBDLODIBOOFM OUIFO63FED
UIFOQBTUOZFBS 0OP38IVNBOOSIJHIUTOWIPMBUJPOTAI

3JTLO O03JTL GSPN JODPNF BOE FYQFOTFT JO GPSF

3FMBUFE®S QDL@EIPIYY BTV N
:3'MVDUVBUJPOBJOBFYI

UIF6JOGMBUJIJPOOASBUF

3JTLADIBSBDUFSJTUJDT

5|FO$PNQBOZOJTOFYQPTFEOUPOFYDIBOHFOSBU
JNQPSUTOPGOSBXAONBUFSJIJBMT 051 JTODBOOMFBEAUP
DVSSFODJFT 6QBSUJDVMBSMZ3JOODBTFTOXIFSFOFY
USBOTBDUJPOOQFSJPE

3JTL SFMBUFESDPOTFRVFODFT
&YDIBOHFOSBUFOGMVDUVBUJPOTAONBZ3JIJNQBDL
UIFO$SPNQBOZ4TOUSBOTBDUJPOTOEFQSFDJBUFOPSAI
FYQFOTFT0JOOGPSFIJHOOFYDIBOHFOXIJMMOADIBOHF &
DPOWFSTJPO 0XIJDIODPVMEOSFEVDFAUIFO$SPNQBOZ
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S3RVVLEOH LPSDFW IURKWRHHIRYNLVN OHYHO IURF

;03FWFOVF 0BOEOFYQFOTF

3JTLANBOBHFNFOUBNFBTVSFT

'PS8UIFSTBMFTAPGAHPPETSUPSGPSFJHOSDPVC
JODPSQPSBUFT3B3CVGGFS3APGABQQSPYIJNBUFMZS
$PNQBOZAT3NBOBHFNFOUS QMBOTA UP3BEKVTUS U
'VSUIFSNPSF 8GPS8GPSFJHOBFYDIBOHF3USBOTBDU
$PNQBOZ8IBT3 JNQMFNFOUFESdB8SJTLANBOBHFNFC
'VSUIFSNPSF 3UIF3$P0QBORRENRHMIGES DREYTOE @ BDEE
51JTSBMMPXT8 @B B 3 DERBEHBIIWE DRNGES B 8 UP@ 58 88
JNQBDUT8JOSBEWBODF

3JTLd O03JTL GSPN PGGFSJOH DSFEJUT UP MPDBM |

3FMBUFE®S QDL@EIPI)Y BTV N
3% FGBVMU3POBSQBZNF!

3JTLADIBSBDUFSJTUJDT

*0d O05IFOPWFSBMMOSIBIOFDPOPNZOTIPXTAOB
JODPNFOMFWFMT 6)JHIOIPVTFIPMEOEFCUGSSFNBJOTC
FYQFSIJFODFEOBOTMIHIUOHSPXUIOSBUFODPNQBSFE(¢
UPOSDVTUPNFST 6BTOCPUIOFYJTUJOHOBOEOOFXADVT
NPSFODIBMMFOHJOH

3JTL SFMBUFESDPOTFRVFODFT
4VDIOGSIJTLTODPVMEOBGGFDUOUIFOSPNQBOZ T6&:

UP6EJGGIJDVMUIJFTJOODPMMFDUJOHAQBZNFOUTOP!

GJOBODJBMAOQFSGPSNBODF

S3RVVLEOH LPSDFW IURP 8KMHQUHVRI ULVN OHYHO |U

;03FWFOVF

3JTLONBOBHFNFOUGBNFBTVSFT
5|FO$PNQBOZOIBTOINQMFNFOUFEO®SITLODPOUS
OFXODVTUPNFST 0UIFO$SPNQBOZ3JOJUIJBMMZASFRVJ
SFEVDFOUIFA6SJTL 6*OBEEJUJPO OQUIFO$SPNQBOZOJSHF
SFRVISFNFOUTOBOEONIJUIJHBUFOSIJTLTOBTTPDJBUFE

3JTLd O63JTL BTTPDJBUFE XJUI UIF DPNQMJBODF X.
SFMBUFE®SNTDMNHPIQFDILVN

'38&4(8SJITL
&RPSOLDQFH 5LVN

;0$IBOHF3JOOMBXTAOBOI
3JTLODIBSBDUFSJTUJDT
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5[FOMBXT 6SFHVMBUJPOT 0BOESSVMFTOSFMBU
CZONJOJTUSIFT 0EFQBSUNFOUT 8BOEOSFHVMBUJPC
DIBOHFTOPSOBEEJUJPOTAJOOUIFOGVUVSF 0SFRVJS!

3JTL SFMBUFESDPOTFRVFODFT
*GOUIFO$SPNQBOZOIJTOVOBCMFAUPODPNQMZ3XJI
UIFOSPNQBOZ TOPQFSBUJPOT 6QPUFOUJBMMZAOMFBI
JNBHF 6SFTVMUJOHO3JOOBOMPTTOPGODPOGJEFODF®
SFHVMBUPSZ8BVUIPSJUJFT 0TVDIOBTOGIJOFTAPSOMI

S3RVVLEOH LPSDFW IURP WKH U&KNQJH RI ULVN OH"

;O#VTIOFTTOPQFSBUJPO O0DPSQPSBUFAJNBHF 0BOE«

3JTLONBOBHFNFOUGBNFBTVSFT
5|FO$PNQBOZQMBDFTOHSFBUSIJNQPSUBODFOP
NBOBHFNFOUOSIBTOBTTIJHOFEOQUIFOMFHBMOAEFQBSUN
BNFOENFOUTOPSODIBOHFTOUPOUIFTFOMBXT 0BOEOJB
EFQBSUNFOUTOUPOFOTVSFOUIFIJSOPQFSBUJPOTAOBM
"EEJUJPOBMMZ UIFGJOUFSOBMOJOBVEJUSEFQBS
GPSOMBXTOSFMBUFEOUPOWBSJPVTOEFQBSUNFOUT®S
BEESFTTFE 6BOEOUPAONBLFOOFDFTTBSZOBEKVTUNFC

3JTLA 063JTL BTTPDJBUFE XJUI UIF DPNQMJBODF X
SFMBUFE®SNUDMNHIQFDILVN

8% BNBHF8UPSDPNQBO;
188&4(8SJITL
2SHUDWLRQDO 5LVN

' 84ZTUFNT8PS8JOUFSO
:8*OGPSNBUJPOBSTFDVS
' 3*NQBDUSPOSIVNBOSS.
&RPSOLDQFH 5LVN

;0$IBOHFAJOAOMBXTOBOI

3JTLADIBSBDUFSJTUJDT
5FO1FSTPOBMd%BUBALISPUFDUJPOO"DUO# & &
TUBOEBSETOGPSOTBGFHVBSEJOHOQFSTPOBMAEBUB
TVCKFDUT 05IFOMBXOIBTOCFFOOFGGFDUJWFOATJODF
WBSJPVTOTUBLFIPMEFST JODMVEJOHODVTUPNEST
DPNQMZAOXJUIOUIFONFBTVSFTOTFUOGPSUISGCZAOUIFANM

3JTL SFMBUFEGDPOTFRVFODFT
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'BIMVSFOUPODPNQMZAXJUIBUIFO1IFSTPOBMO%B
PGOUSVTUSGSPNODVTUPNFST 6CVTIJOFTTOQBSUOFS
TVDIOBTOGIJOFTOPSOMFHBMABDUJPOT 0XIJDIONBZSC

S3RVVLEOH LPSDFW IURP WKH U&KNQJH RI ULVN OH"

;0$PSQPSBUFOIJNBHF BOEJQFOBMUZSGSPNOSFHVM

3JTLONBOBHFNFOUGBNFBTVSFT
5|FO$PNQBOZOIBTOFTUBCMJITIFEOBOXPSLJOHOF
SFRVIJSFNFOUT 0TVDI6BTOOPUJGZIJOHAOUIFAQSJIWBD
SJHIUT 0BOEOBQQPJIJOUJOHOBOEBUBOAQSPUFDUJPOJI
DPNNVOJDBUFEOXJUIGJUTOFNQMPZFFT8SFHBSEJOH
"EEJUJPOBMMZ QUIFO$SPNQBOZ TO*OGPSNBUJP(
TZTUFN 8JOTUBMMJOHOTFDVSJUZ3TZTUFNTOBOEJE'
EBUBSJTOOPUOSMPTUOPSOMFBLFE 65IJTOXIMMOAIFMQ«

3JTLd O0$MINBUF $IBOHF 3JTL
SFMBUFE®SNUDMNHIQFDILVN

8(PWFSONFOUB8QPMJID:
' 8&4(8SJITL

,0O$SMINBUFODIBOHFOABO

3JTLADIBSBDUFSJTUJDT

5|FO$PNQBOZ TOCVTIOFTTOGBDFTOSJTLTOGSP!
HPPET 0BTOXFMMABTOTVQQMZAODIBJOJOEJTSVQUJIPOT
UIFSFOBSFOSIJTLTOBTTPDIJBUFEOXJUIODIBOHFTAJOS
JNQBDUOCVTIOFTTOPQFSBUJOHODPTUTOBOEOBOUIFSO

3JTL SFMBUFESDPOTFRVFODFT
5F6SIJTLTOBTTPDIJBUFESXJUIODMINBUFAODIBOH
EJTBTUFSTOUIBUSIJNQBDUOBTTFUTOBOESOQSPEVDUT
QSPEVDUJPOJQSPDFTTFT 0'VSUIFSNPSF 6DIBOHFTS
DPTUT 0BMPOHAXJUIBTIJGUTOJOODPOTVNFSOCFIBW
BEKVTUNFOUTO6JOOQVSDIBTIJOHOEFDJTIJPOTAOUPXBS
DPOUSPMOHSFFOIPVTFOHBTOFNJTTIJPOTOBSFAODMPT

S3RVVLEOH LPSDFW IURP 8KMHQUHVRI ULVN OHYHO |U

;O#VTIOFTTOPQFSBUJPO O0BOEODPSQPSBUFAINBHF

3JTLANBOBHFNFOUBNFBTVSFT
5IF3$PNQBOZSPQFSBUFTAUISPVHIAUXP3BQQSP
FOFSHZ3BOEAVTIJOHASFOFXBCMF3FOFSHZ 8X1JDI&B
CZ3IJNQSPWJOH8JOGSBTUSVDUVSF38BOESQSFQBSJO
NBOBHFNFOUSQMBO 8*O8BEEJUJPO 3UIF8$PNQBOZ¢E
BOESFNJTTJPOT8GSPNSFMFDUSJDJUZAVTBHF® 4DPC
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3JTLd O8(FPQPMJUJDBM 3JTL
SFMBUFE®SNTDMNHPIQFDILVN

;01PMJIJDJFTOPSAJOUFS(

CVTIJOFTTOPQFSBUJPOT

3JTLADIBSBDUFSJTUJDT
(FPQPMJUJDBMOSJITLTOBSITFOGSPNAIJOUFSOBNM
BOTMPXEPXO8JOSHMPCBMOUSBEFOBOEOMFBESUPOU

3JTL SFMBUFEODPOTFRVFODFT
(FPQPMJUJDBMOSJTLTONBZOINQBDUOBOUIFAd$SPNQ
UPODPOGMJIDUTOPSOQPMIUJIJDBMOAITTVFTOIJOOEJGGF
USBEFOQPMJIDZO6SFTUSIJDUJPOT 8"EEJUJPOBMMZ 86U
JOOJOUFSOBUJPOBMAJOWFTUNFOUT

S3RVVLEOH LPSDFW IURKWRHHIRYNLVN OHYHO IURF

;O#VTIOFTTOPQFSBUJPO

3JTLONBOBHFNFOUGBNFBTVSFT
5|FOSPNQBOZSQMBDFTOHSFBUSINQPSUBODEFO
CVTJOFTT 0TVDIOBTOGSPNOUIFODVTUPNFSOBOEOQU
PQFSBUJPOBMOQMBOT 0"EEJUJPOBMMZ SUIFA6$SPNQE
BMUFSOBUJWFA3JOAODBTFOUIFSFR QNWEDHOI A P 3D
NJUJHBUFATVQQMZADIBJOASSITLT

3JTLO O0%FNPHSBQIJD $IBOHF 3JTL
SFMBUFE®SNTDNHIQFDILVN

5&4(8SJITL
830UIFS3 3&NFSHJOHA3
2SHUDWLRQDO 5LVN
8341PSUBHF3PS8SFMJB(

3*NQBDUBSGSPNSQPQVN

3JTLSDIBSBDUFSJTUJDT

%FNPHSB8RSFDJ E FGUWRB FFRE8BISBIIBBHEIGIBG D B &)
BOB JOHPHTPDN B0 BEFEHF SBUJPOBMYNPEESGBDER ST &
UFSNACVTJOFTX®PBQE S B D IFFEFS B @GN DE MWD B/ &3
TMPX POTFUSSUBLVDXUNGIBIM S BBRIVBSMAINQBDUSJITAF
TFWFSF3PWFSAUJINF

3JTL SFMBUFEODPOTFRVFODFT
%FNPHSBRBIDHMHA B G 6 IXAPSSE_AORD BI&® B R PO/ B8 J©d

$PNQBOZAUPOJSFDSVJUGA DB O E J E BWHRTDAIB HAT SR NG T}

MIJNJUFEOMBCPSOQPPM 0JOUFOTJGJFEODPNQFUJU
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$PNQBOITPODVEBG DFSINFTS F G P E&BD UTBBMIBEAFDREIQIF]
BGGFDUSPWFSBMMA& GJOBBRDUBMQIBEENBSIWEO B Foa'H
JOTUJUVUABGB MBLOPNKBAFEDHBRU S B O TUSHBSBTY SR B B BH
JOUSPEVDFTAEJTQBSJUJFTAJOSTLIMMT 8 WBMVFT
POQFSBUJPFBB NG FBHSRQRBIWIWESIBEWBOUBHF

S3RVVLEOH LPSDFW IURP WKH ULVN

e #V TIOFTTOPQFSBUJPO

3JTLANBOBHFNFOUBNFBTVSFT
5IF3$PNQBOZSIBTOFTUBCMJITIFESNFBTVSFTOBRE
.BOBHFNBOWWJBUJWFT dGBDJMJUBUJOHAUIF3USBO"
DPNQMFNNODFET P®d EMB/FOIPAH BOES SFDSVJIUS UE
$PNQBOZ3BVAIRNBRIPEOWOFOSFMIBODF3POSNBOVBL
XIJMF3DWQDN5\WODUMEBO F3S FOLLIMWELIEPSDFSUP S
FOIBQBSIOHIQ J 53 DEIFFENVDBII IBIXIMMS3BMTP 3 SFGGOIF
BOE3JOBMBRSIHMWHROHSEIJWFSTFSHFOFSBUJPOBMBOFF

03JTLOUPSTFDVSJUJFTOIPMEFST
"SFOUIFSF8BOZA3SJTLIGBRPUPST3BGGFDUJOHSTFIL

03JTLAUPATFDVSJUJFTOIPMEFSTOGSPN3JO!
"SFOUIFSF8BOZ8SJTLSGBDMWPPST3BGGFDUJOHSTFDYV
JOWFTUJOHB8JOB8GPSFJHOSTFDVSJUJFT
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O#VTIJOFTTOTVTUBJOBCIJMJUZBEFWFMPQNFO

01PMIJDZ6BOESHPBMTAPGOTVTUBJOBCMFANB
4VTUBJOBCJMJUZ31PMJIDZ

4VTUBJOBCRMJUZOo1PMJIDZ

5IF8$PNQBOZ8JTSEFUFSNJOFESUPBSEFWFMP(
PSHBOJ[BUJPO3BDDPSEJOH8UPBSUIFAWJITIJPO 3NJT
FYQFDUBUJPOTAXIJMF8VQIPMEJOHAUIFAQSJODJIQM
WBSJPVT3DIBMMFOHFTABOESSIJTLTANBZSEJSFDUMZ
UIFG$SPNQBOZSQMBDFTAHSFBUSAIJNQPSUBODFAPOBG
BTTFTTOQPUFOUJBMA3CVTJOFTT3IJNQBDUT 8GPSNJO

5[F6TVTUBJOBCIJMJUZSGSBNFXPSLOJTOFTUBCI
4USBUFHIJFTOBOEOPQFSBUJPOBMAOQMBOTAOBSFOEFW
GPSOESIWIJOHOUBOHJCMFOTVTUBJOBCMFAOEFWFMP
TVCNJUUFEOCZONBOBHFNFOUOQUPOUIFO#PBSEOPGOY
PCKFDUJWFT

4VTUBJOBCJMJUZOGNBOBHFNFOUGOGHPBMT

%PFTOUIFODPNQBOZOTFUMFVYTUBJOBCIMIJUZAONBOE

5|FO$PNQBOZJIBTOTFUBTVTUBJOBCJMJUZANBC
BOEOTPDJFUZ 6BMJHOFEOXJUIOHMPCBMOTVTUBJOB
6/4%(T 0$SFBUJOHO4IBSFEO7BMVFO $47 OUIFA60.
TVTUBJOBCIJMJUZOBTTFTTNFOUT 0BOEOd*400 TUBOE
ODDVQBUJPOBMO)FBMUIOBOEJ4ABGFUZ O85IFTFAOUBS
UIFO$SPNQBOZ TOWITIJPOOBOEOSTUSBUFHZ 0#VTJOFT"
PCKFDUJWFTO XJUIJOOUIFOTQFDIJGJIJFEOUJINFGSBNF
%IJSFDUPST

5IF3$PNQBOZ TATVTUBJOBCJIJMJUZBNBOBHFENFC
(FRQRPLF
34BMFT33FWFOVF8(SPXUId8 B85BSHFUSHSPXU
8$VTUPNFS84BUJTGBDUJPO 85BSHFU8DVTUPN
B6RFLDO
3$SFBUJOHBTBGF3XPSLSFOWJIJSPONFOUBBOE:
EVFAUP3PDDVQBUJPOBMABDDJEFOUT
3&NQMPZFF84BUJTGBDUSBOHABO &SNS F\W R M
FOHBHFNFOU BB YBPPSBIPGHFRVIWBMFOUBUPS
(QYLURQPHQWDO
33FEVDUJPOB8JOSFMFDUSJDJUZ3DPOTVNQUJP!
GSPNSUIFSCBTF8ZFBS8 & 3L8IBQFS8CBUUFSZ &
d83FEVDUJPO8JO3-1(8GVFM3DPOTVNQUJIPOBQF
UIFBCBTF38ZFBSS & d8HBQFS8CBUUFSZ 8Czd ¢
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03FEVDUJPOJJOOF5BSHFUOUPOSFEVDFOHSFR
QSINBSZ3dTPVSDFTO 0FMFDUSJDJUZOBOEOJ-1(6DPOT

0$POUSPMOPGODJUZ3XBUFSOVTBHF 85BSHFUC¢
UPOOPAONPSFOUIBOJ ODVCJIJDONFUFSTOCZd

60JUFEJ3/BUJPOTA4% (TOoYPBWEB MIPHQ&XIRIS B U | B ORI
TVTUBJOBCIMJIJYYOKNMBSBHPBNMOUJHBBMNV
8FMM CFJOH o0(PBMd o(P
02VBMJUZJ&EVDBUJPO «
(FOEFS0&RVBMJUZ d8(PBYD
8BUFSOBOEJd4BOJUBUJPC
4BOJUBUJPO o0(PBMd& 8"G
0"GGPSEBCMFOBOEOSMF
BOESG&DPOPNJIDOS(SPXUI «
&DPOPNJDO(SPXUI 8(PBN
*OGSBTUSVDUVSF 8(PBM
*OGSBTUSVDUVSF 8(PBM
SFEVDFO*OFRVBMJUJFT «
$PNNVOJUJFT 0(PBMd 0-
$PNNVOJUJFT 0(PBMd 0:
1SPEVDUJPO o0(PBMd& 63
1SPEVDUJPO o0(PBMO 0%
"DUJPO 6(PBMd 0-JGFoC
8BUFS 6(PBMd 0-JGFAPC
(PBMO O01FBDF 80+VTUJDE
1FBDF 0+VTUJDFOBOEO®4L

3FWJFX8PGOQPMIDZ6BOE PSOHPBMTA8PGATVTUBJOB

J)BTOUIFODPNQBOZSSFWIFKIFEOUIFOQPMJIDZABOE |
TVTUBJOBCMFONBOBHFNFOUOPWFSOUIFOQBT

)BTOUIFODPNQBOZSDIBOHFHOBOEJSEFWFMPQFEOUIF.

PSOHPBMTOPGAOTVTUBJOBCMFONBOBHFENFOUOPWE

*O¢ OUIFO$SPNQIDPSQPSBUFOOSFHBSEJOHOUIFAFO)
TQFHSFFOIPVTFOHBTO ()0GPSOQSJINBSZOTPVSDFT 4J
S5IFTFOFNJTTIJPOTOBSFONFBTVSFEM O8'VSUIFSNPSF |
JFYUFSOBMA XBUFSODPOTVNQUJPOO!I 05IFTFOVQEE
DPNQPOFOUT.JE 5FSNOOGPSO FHAND® 1 MBO
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0.BOBHFNFOUJSPGOIJNQBDUTOPOSTUBLFIPMEI

O#VTJOFTTAWBMVFADIBJO

.BJO3"BUIMWPNGEEF®BZ5IJTOUIFANBOVGBDUVSFS 8 JNC
CBUUFSJFT 8BOESPUIFS3UZQFTAPGACBUUFSJFT 8T
FYQPSUSNBSLFUT 85IFSQSPEVDUJPO3JTAGBDIMJIUE
KPJOUBWFOUVSFAQBSUOFS 8XJUIBUIFSDPSF3BDUJV
XJUIBDVTUPNFSAOFFET8GPS8SFTPVSDFBMMPDBU.
QSPEVDUBSEFTJHOABOESEFWFMPQNFOU 85IF83SBXaN
GPSFJHO3TVQQMJIFT 8BOEASUIF8A$SPNQBOZ3BMTPAS JI
$VTUPNFS34FSWJIDF3 %FQBSUNFOU3XBTAFTUBCMJ]1
EFGFDUFE3QSPEVDUSDMBINTSBOE3SDPNQMBJOUSB
$PNQBOZ4T3PQFSBUJPO

AVQQPSWIFDBIWIQQOPB B3 BDUIJWJIUJFTAESIWFAUIF.
PQFSBUJPOT 85IFZ8DPOTJTU3PGA)VNBOS3FTPVSD
%FWFMPQNFOUBGPS81SPEVDUTSBOE34FSWJIDFT 8B
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5|FOSPNQBOZOGPDVTFTOPOOCVTIOFTTOHSPXU
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POOBOOFMFDUSJDJU. 0!QVSDIBTFEOIOGPSd  BIINIEARE3I
QFSA6VO O0SFQS OSFIODPNQBSFE®JPBUPUIFSOFOFSF
DPOUSJCVUFEOQJL OLIJM O05IFTFOQSPKFDUTA8JODM
VQHS JOWFSUFS 0PQUJNJ[JOHOCBUUFS308XBUOJFGGI

1BSUSG 0#VTJOFTTO0QFSBUJ




SFQMBDJOHANPUPSTA3JO3BIJSAUNPUPSDZDM3GPSACT
FGGJDJFODZ
3FHBSEJOH8GVFM3DPOT-1(8SFEVD3JO3d 351JTa
UJOT 3GPSd 8MFBESHSJESNFMUJOH8GVSOBDFTAUI
QSPKFDUBUPSFDPNQMFU 8$PNCJOFE BUIFTF8QSPK
L®AMPHSBN  8SFTVMUJC O8NJIJNOJOSGVFMADPTUSIT
QSJDF3PGH *O8 -1(8JWBQFSA8VOJU &F 8SFQS
SFE3DPNQBSFESUPSUIFSCBTFAZFBS

&OFSHZONBOBHFNFOU 8'VFMADPOTVNQUJPO

%IJFTFMd -JUSFT

(BTPMJOFO -JUSFT

-1(6 ,JMPHSBNT

&OFSHZONBOBHFNFOU 0&MFDUSJDJUZS8DPOTVNQUJF

5PUBM6FMFDUSJDJlJZBDPOTVNQUJPOBXJUIJOBUIF!’

PSHB®IVEPPXEUU )PV|ST
&MFDUSJDJUZSQVSPIBTFESGHSSDPOTVNQUJIPOBGS
OPO SFOFXBCMF3FQOFSHZ8TPYSDFTS ,JMPXBUU
YPVST
&MFDUSJDJUZBQVSPIBTFESPS|HFOFSBUFESGPSS
DPOTVNQUJPOBGSPINGSFOFXB|CMF3FOFS|HZa
TPVSDFT& ,JMPXBUU )PVST

8BUFSANBOBHFNFOUJSQMBO

5|FOSPNQBOZOQMBDFTAINQPSUBODFOPOOJUIFOAI
SFDZDMFEOXBUFS 6SFDPHOJ[JOHOUIFOIJNQPSUBODF

5FO$PNQBOZ TOXBUFISOINBOBHFNFOUSQMBC

.BOBHFNFOUGSPBEN

BQ

*OGPSNBUJPOAPOOAOXBUFSONBOBHFNFOU

5|FOSPNQBOZOINBOBHFTOUIFOVTFOPGAOXBUFSA

$PNQBOZOTUSIWFTOUPOSFEVDFOUIFOVTFOPGOADJIUZ
XBUFSO0QJQFT JOEVTUSIJBMODMFBOJOHOFRVIQNFO
XBUFSOFWFSZ0ZFBS 0'PSOFYBNQMF ONBDIJOFSZdU

1BSUSG 0#VTJOFTTO0QFSBUJ



FGGJDJFODZOPGOUIFO3FWFSTFOOTNPTJITO 30 0 XBU!
JNQSPWFEOUPOSFEVDFOUIFODPOTVNQUJIPOOJOPGAHAJIOL
UIFOSPNQBOZOJTOJOOOFFEOPGOVTIJOHAONPSFAOXBUFS
BVUPNBUJDOUBQT O0FUD

'VSUIFSNPSF UIFO$SPNQBOZOIBTOCFFOOPQFSB
FOWJSPONFOU 0"GUFSOUSFBUNFOU 6UIFOSFDZDMF
XBMLXBZT 0IFMQJOHOSFEVDFOUIFOVTFOPGADJIUZAXI

4FUUJOHOHPBMTOGPS3XBUFSANBOBHFNFOU

SFHBSEJOHSG OPQFSBUJPOT SUIFd$SPNQBOZ4dC
QFSOLIMPHSBNOPGOMFBE 0XJUIOBOAUBSHFUOPGOAOP«
TFUOBONPSFOTUSJOHFOUOUBSHFUOBPGS ODVCJID«

1 OJUIFOUPUBMADJIUZOXBUFSODPOTVNQUJIPOJ

%PFTOUIFODPNQBOZOTFURHPBMTOGPSOXBUFSAN
%FUBJMTOPGOTFUUJOHOHPBMTAOGPSOXBUFSANBOBH

5BSHFU T #BTFOZFBS T 5BSHFUG8ZFBS

SFEVDUJPOOPGOXBUYUFS &®X3dBBUFEBXNEMU | B5S 8 XMBEWD F E|
0$VCIDPONFUFST$VCID(

1FSGPSNBODFOBOESPVUDPNFTOPGOXBUFSONBOBHF

1FSGPSNBODFOBOEOPVURDIPNFTOPGOXBUFSANBO

*O9 OUIFOSPNQBOZ4TODJIJUZOXBUFSOXJUIES
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NFUIPET 6*O0DBTFOPGAOESPTTOGSPNOMFBEJEFGJOJ
MIDFOTFOHIWFOOCZAUIFO%FQBSUNFOUOPGO*OEVTL
;0 (FOFSBMOAOXBTUF 05IFO$SPNQBOZSOSFRVJISFTO
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JVNBOO3JHIUT

3FWJFX8PGOTPDJBMABOEGSIVNBOSSIHIUTOQPMJIDJIFT

1BSUSG 0#VTJOFTTO0QFSBUJ


https://www.yuasathai.com/YUASA_policyHumanRightAndLaborPractice_en
https://www.yuasathai.com/YUASA_policyHumanRightAndLaborPractice_en
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EBUB3dQSJWBDZ3BOESQS

5|FOSPNQBOZOJTODPNNIJUUFEOUPONBOVGBDU\
SFBTPOBCMFOQSIJDFTOVOEFSODIBOHFTOPGOMJIGFTU
USFOEOPGOFDP GSJFOEMZOQSPEVDUOVTBHF 6BOE®
UIFOBEFMIWFSZOTFSWIJDFOUPOFGGFDUJWFMZASFTQ
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BWPJEOIBSN 05IFO$SPNQBOZOBMTPOQSPWIEFTAOBGU
XJUIJOOPOFOZFBSOGSPNOUIFOEBUFOPGOQVSDIBTF .
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5IFODVTUPNFS6SFMBUJPOTONBOBHFNFOUJSSPBENBC
0#VIMEJOHOFOHBHFNFOUOBOESSFMBUJPOTIJ

UIFJSOOFFETOFGGFDUJWFMZ
0$PNNJUUFEOUPOEFMIWFSJOHORVBMJUZAQSF
04VSWFZJOHODVTUPNFSOTBUJTGBDUJPOTABC

BOEOTFSWIDFTOPOOBOSBOOVBMACBTJIT
O%FWFMPQJOHOPOMJIOFOTBMFTAODIBOOFMTAU
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DPNQMZAdXJUIBUIFO1FSTPOBMO%BUBO1ISPUFDUJPO®S
NFBTVSFTOUPONBIJOUBJOOTFDVSIJUZOPGOQFSTPOB
FNQMPZFFTOXJMMOCFODPOGJEFOUJBM 0*GAUIFOo$PNM
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5BSHFU T *OEJDBUPS T#BTFOZFBS T5BSHFUGZFHE

OWFSBMM&DVTUBN FSP W|IFS B MM BF 6 U B
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TFSWJIDFT 0$VTUPNFST40PWFSBMMATBUJTGBDUJPO

#BTFEOPOOUIFOTBUJTGBDUJPOOTDPSFTAJOOI
JOGPSNBUJPOOGPSOINQSPWFNFOUOPGOQSPEVDU
EFQBSUNFOUT 6TVDIOBTOTFUUJOHOHPBMTOBOEOJQS
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3FNBSLT 8 O8PS3BCPWF3SFGFST3UP86&YDFMMFOUT785 3SFGFST3UP
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"WFSBHFOQBZNFOUPQFSJPE
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0(FOFSBMAJOGPSNBUJPOJOBOESPUIFSONBUF:

0(FOFSBMAJOGPSNBUJPO
(FOFSBM38JOGPSNBUJPO
AFDVSJUJFT8SFHJTUSBS
IBNF3PG3TFDYISIVIFTBSFHIVISBEFTH¢
"EESFTT M@IBUDIBEBQIJTFLA3PBE
4V CEJ U SIDEBFOH
%JTUWSIO&%BFOH
1SPW&BDHLPL
1PTUDPEF
5FMFQIPOF
'BDTIJNIJMFB8OVNCFS
"VEJUJOHBGJSN
IBNF3PG3BVWEIDIOHBBIEAN ) &550)." 5
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"EESFTT MPDBUJPO
4VCEJTUSIBUY
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'BDTINIJMEBSDVNCFS
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O0UIFSONBUFSJBMAGBDUT

O0UIFS8JOGPSNBUJPOAUIBUSNBZOTIJHOJGJ
OUIFS8JOGPSNBUJPOJUIBUIRBNBZSJOGMVFODF8JOW
NBLJOH

03FTUSJDUJPOT8PGAGPSFJHOGTIBSFIPMEF
"SFOUIFSF8SFTUSJDU/POTSPOSGPSFJHOSTIBS
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0-FHBMOEJTQVUFT
-FHBMBEJTQVUFT
*TOUIFSFOBOZ®MFHBMB3EJTQVUF
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04FDPOEBSZANBSLFU
4FDPOEBSZ3NBSLFU

)BTOUIFODPNQBOZ TOTHBVSIJUZOCFFOOMJITUFEDS
FYDIBOHF8JOOBOPUIFS8DPVOUSZ
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6'JOBODJBM38JOTUJUVUIPOOGXJUIBSFHVMBSA
'JOBODJBM38JOTUIJUVUIPOBXIJUIBSFHVMBS3DPOUBD!
"SFOUIFSFOBOZOEFRCUSTFDVSJUJFTOPGGFES
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0$PSQPSBUFOHPWFSOBODF38QPMJIDZ

O0OWFSWJFX6PGOUIFAQPMJIJDZ3BOEOHVJIEFMJ(
OWFSWJFX6PGOUIFOQPMIDZOBOEOHVIEFMJOFT

$PSQPSBUFOHPWFSOBODFOQPMJIDZ3BOEOJOHVJ

5IFd3#PBSEAPG8%IJSFDUPST BTABAHSPVQAPGH
BXBSFAPGAUIFdTJHOJGIDBODF3PGAHPPESDPSQPSB
TIBSFIPMEFSABOESTUBLFIPMEFST 8)FSFCZ BUIFa#P
BQQSPWFEAUIFABQQPJOUNFOUBPGAUIF3$PSQPSBUF
EJSFDUPST 8FYFDVUJWFT3BOESFNQMPZFFT 8GSPN¢
(PWFSOBODFA3$PEFS ($(0$SPEF &8XI1JDIdJTAQSBDUJDE
CVTJOFTTBUPADPOGPSN3XJUIBUIFA($(ODPEF

.PSFPWFS 8UIF3#PBSESPGA%JIJSFDUPST43NFFU
QSJODJQMFTBPGAUIFS($(8$PEF 8GSPN3XIJDISEJSFEL
UIBUSBSF3TVJUBCMF 38*O8UIJT8SFHBSE 8EFUBJMTSA
BOESEJTDMPTFESPOBUIF3$SPNQBOZATAXFCTJIJUF

BFGFSFODFOMJOLOGPSOUIHYGQM M SXKXSZY B O B B|GB.D |
QPMJIJDZOBOEAOHVIEFMJIOFT

01PMJDZ6BOESHVIJEFMJOFT8SFMBUFEQUPS
"SFOUIFSF6QPMJIDZ8BOESHVYIEFMJOFT8SFMBUFES
EJSFDUPST

(VJEFMJOFTOSFMBUFERNU® 8 U DRI PBEGEHEDIRSE DR
SFNVOFSBUJPO 0*OEFQF
EJSFDUPSTOGSPNOUIFAN
EFWFMPQNFOU 0#PBSEJ!

IPNJOBUJPO PG EJSFDUPST

5IFOCPBSEOPGOEJSFDUPSTODPOTIJEFSTOBQQPJ
UIFOGPMMPXJOHOHVIJEFMJOFTOGPSOOPNJOBUJOHOGE
0$POTIJEFSJOHOGSPNOWBSJPVTORVBMJIG
PGOQSPGFTTJPOT oWJTJPO ONPSBMJUZ 0SFTVNFOB
0*O0UIFODBTFOUIBUSUIFOQPTJIJUJPOOBJPGH
UBLFOUIFOWBDBOUSQPTIJUJPOOBDDPSEJOHOUPOUIF
41 BSFIPMEFST8JOOQMBDFOPGOUIFOSFUJSFEOEJSFDI
CFGPSFOQSPQPTIJOHOUPO4IBSFIPMEFSTOGPSODPOT.
0"UOFWFSZ6"OOVBMJ(FOFSBMO&.FFUJOH

SF FMFDUFE OPSOBOPUIFSOQFSTPOONBZAOCFABQQPJ
04IBSFIPMEFST46.FFUJOHAJTOSFRVJISFE
0&BDIOTIBSFIPMEFS4TOWPUFOFRVE
0&MFDUJPOOJOPGOEJSFDUPSOTIBMMC
EJSFDUPSTOUPOCFOFMFDUFEOBUOSUIBUSOUINFOEFQF(
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FMFDUJPOOPGOJOEIJWIEVBMOPSAODPNNJUUFF dUIFdC
TIBSFIPMEFSTOBDDPSEJOHOUPAOUIFOOVNCFSOPGOTII
WPUFTOUPOBOZPOFOFMTF
0"0QFSTPOOXIPOSFDFIWFTOUIFAIJF
UIFOOVNCFSOPGOEJSFDUPST
0*O0UIFOFWFOUJUIBUSUIFOQFSTPC
NFFUJOHOTIBMMOIBWFOBODBTUJOHOWPUF

%FUFSNJOBUJPO PG EJSFDUPS SFNVOFSBUJPO

5|FOCPBSEOPGOEJSFDUPSTOSFDPHOJ[FTOUIFA&J
DBQBCIMIJUZOUPOQFSGPSNJOEVUJFTOBOESGEFEJDBUJ
SFTQPOTJCJIJMJUZ 85IF63FNVOFSBUJPOOJOSPNNJIUUFF
BQQSPWBMOPGAOUIFOCPBSEOPGOEIJSFDUPSTOBOEOJUI

*OEFQFOEFODF PG UIF CPBSE PG EJSFDUPST GSPN

5IFOCPBSEOPGOEJSFDUPSTOTVQFSWITFTOBOEC
SFMBUFESUSBOTBDUJPOT 6JODMVEJOHONFUIPETOU
PGOUIFO$SPNQBOZOGPSOQFSTPOBMOAOCFOFGJUTOAOBOEC
DBTFOPGAONBLIJOHOBOZOPUIFSOUSBOTBDUJPOTOGPS
USBOTQBSFODZ 0GBJSOFTT 0BTdJGAONBLJOHAUSBOT
XJUIOGUIFODSJUFSJB ONFUIPEOBOEGSEJTDMPTVSFOPG

%JSFDUPS EFWFMPQNFOU

5|FOCPBSEOPGOEJSFDUPSTOSFDPHOJ[FTOUIFA&J
BUUFOE3JOUFSOBMJOBOEJSQVCMIDAOUSBIJOJOHOADPVS
%JSFDUPSTOS *0% OUIFO5IBJO-JTUFEOSPNQBOJFTO"T
QSPGFTTJPOBMAOMFBEFSTIJQ 0VOEFSTUBOEJOHOAPG
DPNQBOZ3SFDFIJWFTAOPUJGIDBUJPOTOPGAUSBJIOJC
CFOGPSXBSEFEOUPOUIFOEJSFDUPSTOGPSOTUVEZAB(

#PBSE QFSGPSNBODF FWBMVBUJPO

5IF6#PBSEOPGO%ISFDUPSTONVTUSFWBMVBUFS
BOESPCTUBDMFTOPGOUIFO(PPEOSPSQPSBUFA(PWFS(
%JSFDUPST8JOOBDDPSEBODFAXJUIGUIFOQSIJODJIQMI
UIFOFWBMVBUJPOOGPSNTOPGOUIFO#PBSEOPGO%JISF
UPOUIFOQSFTDSIJCFEOHVIEFMJIOFOPGOUIF84FDVSJU
EJSFDUPSTOTVCNJUSUIFISOFWBMVBUJPOOJOGPSNTOU
EJSFDUPSOBOEONBLFODPODMVTIJPOOSPGOUIFOFWBM\

01PMIJDZ6BOESHVIJEFMJOFTOSFMBUFEGBUPOS

"SFOUIFSFOQPMIDZOBOEOJHWIUEFMJIOFTOBOEONFBT)\
TIBSFIPMEFSTOBOEOTUBLFIPMEFST

(VIJEFMJOFTOBOEONFBTV&IBISSFHH PME B b E 6d8ANQ VBPYZH
TUBLFIPMERFUJIUPST 04VQQMJIF
BHFODJFT 0$PNNVOJUZ9

4IBSFIPMEFST
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5IFOCPBSEOPGOEJSFDUPSTOFNQIBTIJ[FTOUIFAJI
DPNQMZAdXJUIOGUIFOSFMFWBOUAOMBXAOBOEAUIFOSPNQ
03JHIUTOUPOSFDFIWFOTIBSF USBEJOHG
03JHIUTOUPOSFDFIWFAQSPGJUSTIBSJOH
03JHIUTOUPOBUUFOEOUIF04IBSFIPMEFST
03JHIUTOUPOIQBSUJDIJQBUFAJOAUIFAEFD.
USBOTBDUJPOT 0BGGFDUOUIFOEJSFDUJPOOJPGAOUIFO
03JHIUTOUPOBQQPJOUJSUIFOFYUFSOBMAOB
03JHIUTOUPOSFDFIWFOTVGGJIJDJFOUGBOE

&RVIJUBCMFOSSSFBUORBEOLUIPGHAIB S PIPIVERTN Q| |
PGOTIBSFIPMEFSTOJOAONBLJOHOINQPSUBOUOJGEFDJTJ
BDDPSEBODFAdXJUIOGUIFOSFMFWBOUOMBXOPSOUIFAS$F

O05POTFUOSVMFTOGPSATIBSFIPMEFSTOUP
PGORVBMJGJFEODBOEJEBUFTOUPOCFOFMFDUFEOBTS
SPNQBOZXXEAXACH IHHEHD BPRNOUIBUSOUIFOCPBSEAOPGA
CZOUIFOTIBSFIPMEFST OUIFOSFBTPOAONVTUOBCFOFYQ

O05POTVQFSWIJTFOUIFAJOWIUBUJPOOMFUI
JOGPSNBUJPOOGPSOUIFOFYFSDJTFOPGOASJIHIUT 8TV
XJUIOSFMFWBOUOEPDVNFOUT 6QVCMJIDJ[FOPOOUIFO
XJUlJOod OEBZT 6TVCNJUOUPOUIF64UPDLO&YDIBOHF
BDLOPXMFEHFNFOUSOBOEOWFSJIGJIJDBUJPO

05POHIWFOUIFOWPUJOHASIHIUOBUOUIFAI
POFOTIBSFOFRVBMOUPOPOFOWPUF

05IFOCPBSEOPGOEJSFDUPSTOIBTOTFUAV(
BMMPXJOHO8JOTIJEFOJOGPSNBUJPOOUPACFOEJTDMPT
NBOOFSOXIJDIBIJTOUPOFYQMPJUOPUIFSOTIBSFIPMEF

05POQSPIJCIJUOEIJSFDUPSTOBTOXFMMAOBT
TFDVSJUJFTOUSBEJOHOPGOUIFO$SPNQBOZSCFGPSFOl
BOOPVODFNFOUSGPSO 0EBZTOBOEOJOSFRVISFOUIFJEL
EBZTOGSPNOUIFOEBUFOPGOUSBEJOHOUPAOUIFO4FDVS
TVCNJUOUIFOSFQPSUOUPOUIFOCPBSEOPGOEJSFDUPS

OQFSBUJPOOGJOOG4IBSFIPMEFST406.FFUJOH
05IFOCPBSEOPGOEJSFDUPSTONVTUOBSSB
NFFUJOHOXIMMOCFODPOEVDUFEOXIJUIOBUSBOTQBSFC
SFHVMBUJPOTOBDDPSEJOHOUPOUIFO4UPDLO&YDIBOI
05IFOCPBSEOPGOEJSFDUPSTAOTVQFSWITF
BHFOEBOPGOUIFONFFUJOHOBOEJSIJTTVFTOUPOCFAOQSHF
UIBUOUIFOJTTVFOIJTOUPOCFOQSPQPTFEOGPSOBDLOP
EJSFDUPSTOPOOFBDIOBHFOEBAOCZODMFBSMZATQFDJ
UIFOJOWIJUBUJPOOMFUUFSOPGOUIFO04IBSFIPMEFST &
BUOMFBTUO OEBZTOCFGPSFOUIFONFFUJOHOEBUF 0851
EBZTOCFGPSFOUIFONFFUJOHOEBUF
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05IFOCPBSEOPGOEJSFDUPSTOTVQFSWJITF
HIWJOHOUIFOPQQPSUVOJUZOGPSAUIFATIBSFIPMEFS
BMMOTIBSFIPMEFSTOBOEOSFMBUFESQBSUJFT
05IFOCPBSEOPGOEJSFDUPSTOEFUFSNJIOF
GPSOUIFATIBSFIPMEFST
05IFOCPBSEOPGOEJSFDUPSTAOTVQFSWITF
CZONBLJOHOBOQSPYZOGPSN
04IBSFIPMEFSTOIBWFAUIFOSIJHIUBUPOBU
TQFDJBMAOBHFOEB
05IFOCPBSEOPGOEJSFDUPSTOEFUFSNJIOF
GPSOWPUJOHOBOESDPVOUJOHOWPUFT 6CPUISJOOJOF
05IFOCPBSEOPGOEJSFDUPSTAOTVQFSWITF
TIBSFIPMEFSTOUPOBUUFOEOQUIFONFFUJOHOBOEAOWPL
DBTFTOBTOTQFDJGJFEOCZOUIFOMBXAOPSAd$SPNQBOZA4T

%JTDMPTVSFO6PG8.FFUJOHO3FTPMVUJPOGBOEGJLSH
O05lFOWPUJOHOSFTVMUTOPGOFBDIOBHFOEBS®
JTTVFTOBOEONJOVUFTOPGAOUIFO4IBSFIPMEFST 0.FFL
051F6JOWJUBUJPOOMFUUFS 6BHFOEB o8B
$PNQBOZ TOXFCTIJUFOCFGPSFOTVCNJUUJOHOUIFOEP
BUUFOEOUIFONFFUJOHOBOEOWPUJOHOSIHIUTOPGOU
05IFONJOVUFTOPGOUIFO04IBSFIPMEFST40,
EJTDMPTFEOPSOQVCMITIFEOBUOUIFOPGGJIDF 8XFCT.
5|BJMBOEd 4&5

&ENQMPZFF

5|FO$SPNQBOZIQSPNPUFTOUIFOEFWFMPQNFOUS
$PNQBOZ3JTOGVMMZOBXBSFOUIBUSFNQMPZFFTOBSF
EFWFMPQNFOUOBOEOHSPXUI 05IF6$PNQBOZ QUIFSF
EJTDSIJNJOBUJPO 05IFO$PNQBOZOPGGFSTOSFBTPOB
JOEVTUSZ OUIFSFOBSFOUIFOQSPWIEFOUOGVOEOBOE
XIJDIOBSFOBIJNFEOBUOFODPVSBHJOHOFNQMPZFFTOU
BOEJSIZHIFOJDOXPSLOBUNPTQIFSFOBOEOBMMPXJIOH:«
TUJQVMBUFE

$VTUPNFS

5|FO$PNQBOZOJTODPNNJUUFEOQUPOQSPWJIEJOH:«
BOEOTFSWIDFT 0EPJOHOCVTIOFTTOXJUIOGDVTUPNEFS
TFSWJIDFT 05IF0$PNQBOZo8IBTODPOUJOVPVTMZSDPO
TVHHFTUJPOTOGSPNODVTUPNFST UIFOSFTVMUTOAPC
FGGPSUTOPOOTFSWIDFTOBOEJSJOBUIFOMPOH UFSNG
$VTUPNFS8TFSWJIDFAHVJIEFMJOFT
;05IFO$SPNQBOZONVTUSOUSFBUSBMMOADVTUF
;05IFO$SPNQBOZOINVTUOPGGFSOHPPE 6RVBI
;05IFOFYFDVUIJWFTOBOEOFNQMPZFFTAONVT
BOEOTFSWIDFT 05IFZONVTUIQSPWIEFODPNQMFUFOL
QPMJUFOFTT 6SFTQFDUTOBOEONPEFTUSOTQFFDIFT
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;05IFOFYFDVUIJWFTOBOEOFNQMPZFFTAONVT
QSPEVDUTOPSOTFSWIDFTOUPOUIFODVTUPNFESTAJOOI
OFX8JOGPSNBUJPOOBOEOSLOPXMFEHFOBOEOHBJIOGONI

;05IFOSPNQBOZOBTTIJHOTOUIFOSVTUPNFESOS
DPNQMBJOUTOSFHBSEJOHOQSPEVDUTOBOESTFSWJID
JNQMFNFOUFEOXJUIODPVOUFSNFBTVSFTOBTOGBTUSG

#VTIJOFTT DPNQFUJUPST

5|FO$PNQBOZOUSFBUTOBMMOADPNQFUJUPSTAOXJ
NJHIUSFMIJNJOBUFOUIFODPNQFUJUPST

4VQQMJIFST

5|FO$PNQBOZOUSFBUTOUSBEFOQBSUOFSTAXJUI
USBEFODPOEJUJPOTOBOEOQSPNIJTFTOHIWFOOUPOAUI
TUBLFIPMEFST

$SFEJUPST

5|FO$PNQBOZOUSFBUTODSFEJUPSTOXJUIOGBJS!
$PNQBOZOBMTPAONBOBHFTOEFCUTOBTOTUBUFEB®JIOOU
NBOOFS 0BOESFTUBCMJTIFTOBHSFFNFOUOXJIJUIGBMN

(PWFSONFOU BHFODJFT
5|FO$PNQBOZSDPOEVDUTOUIFOCVTIOFTTOXJUIC
$PNNVOJUZ BOE TPDJFUZ

5|FO$PNQBOZOSFDPHOJ[FTOUIFOJIJNQPSUBODFJI
$PNQBOZ4TOMPDBUJPOOXJUIOUIFOLIDLIOHOPGGOAOPG
EJTSFTQFDUJOHODVMUVSBMOOPSNTOPSODBVTJIJOHOS"
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O#VTIJOFTTODPEFOPGODPOEVDU
#VTIJOFTTODPEFOPGAODPOEVDU

#VTIJOFTTODPEFOPGODPOEVDU

51F6$PNQBOZSIBT8QSFQBSFESUIFGDPEF8PGSC
SFWJTFE 8*USGFBUVSFT3FUIJDBM8QSJODJIQMFTAEGF
TVCTJEJBSZ 8XIJMM3IBWF8HVIEFMJOFT3GPS8HPPES
TPDJFUZ 3DPNNVOJUJFTSBOESFOWJISPONFOU 851F8
PGOBMMSTUBLFIPMEFST 8CBTJD8SJHIUTSBT3TUJIQV
WJIPMBUJPO3PG3JOUFMMFDUVBM3QSPQFSUJFT 35IF
FNQMPZFFT 85IFSF8XFSFOBMTP3USBJOJOH3UPBSFEV
BXBSFOFTT3BOESOVSUVSJOHBUIFNSUP3DPNQMZEXJ
XJUISRVBMJUZ 8JOUFHSJUZ 8USBOTQBSFODZ3BOES
XFOXEWFBVETBUIBJ DPN

1PMJDZ8BOESHVIEFMJOF T[BSEQB UK R Y6 VB UOFT 1
[6"4"@DPEROG$POEVDUG@

1PMJDZ3BOEOHVIEFMJOFTOSFMBUFEOGUPOCVTJIOFTT

(VIJEFMJOFTOSFMBUFEBIMPVBEV UJPO 66 P &DPP RGN
1SFWFOUJOHOUIFONJTVT
PSOSFDFIJWJOH 8FOUFSL
*OGPSNBUJPOOBOEGOBTTI
VOGBJSODPNQFUJUJWEFO
J)VNBOOSJIHIUT 84BGFUZC

1SFWFOUJPO PG DPOGMJDUT PG JOUFSFTU

5POQSFWFOUOBHBJOTUODPOGMJIDUGBPGOBIJOUFS
DPOGMJDU 65IFO6GPMMPXJOHOQPMIDZOBOESTUFQTS
UIFOFYFDVUJWFTOBOEOUIFOSFMBUFESQFSTPOT40VT
05SBOTBDUJPOTOUIBUONBZOIMFBEOUPODPOGM
DPNQBSBCMFOUPOGSFFONBSLFUSODPOEJUJPOT 08"8SI
UIFODPNQBOZ FYFDVUJWFT ONBKPSOATIBSFIPMEFSI
SFMFWBOUOJSDPNNJUUFFTOBOEODPNQMZAXJUIOQPMJII
O&NQMPZFFT 0FYFDVUJWFT 6BOEJSTIBSFIPME
HBJOOPSO0JOOXBZTOUIBUOSDPOGMJIDUOXJUIGUIFAODPN
0% JSFDUPST 0FYFDVUJWFT 0BOEOSFMBUFEOJ(
QBSUOFSTOPSO0JOEIJWIEVBMTOBTTPDJBUFEOXJUIOUI

"OUJ DPSSVQUJPO

5IF8$PNQBOZ3PQFSBUFTACVTJOFTTAXJUIBUSB
GPMMPX3UIFAMBX38TUSIJDUMZ 85IVT 8UIFA3GPMMPXJ!
DPSSVQUJPO
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0*U8JTOOPUSBMMPXFEOUPOSEFNBOE SFDFJIJWI
UIPTFOPGOUIFOUIJSEIQBSUZOPSOUIPTFOPGOHPWEFS(
QPTJUJPOTOJOOCSFBDIOPGOUIF6"OUJ $PSSVQUJIPOC
0*U6JTOOPUSBMMPXFEOUPOOFHMFDU 8JHOPS
SFRVFTU 6SFDFIWFOPSOBHSFFOUPOSFDFIJWFOBTTFL
UIFSFOJTOBODPSSVQUFEABDUJIPO
O051FO$SPNQBOZOJTOBXBSFOPGAOUIFOINQPSUBO
UIFOFYFDVUJWFT O0UIFOFNQMPZFFTOBOEOUIFOSFMBI
O05IFOQFSTPOOXIPOJOUFOETOUPOWJIPMBUFAUI
$PSSVQUJIJPOO1PMIDZOPSOXIJMMOACFOTVFEOJOOBUIFOCL

1SFWFOUJOH UIF NJTVTF PG JOTJEF JOGPSNBUJPO

5|FO$PNQBOZ6QBZTBUUFOUJPOJOUPAUIPSPVHI
QVSTVBOUOXIJUIOGUIFOSFHVMBUJPOTOPGOUIF84FDVS
GJOBODJBMOSFQPSUTOBOEOHFOFSBMAOEBUB OdUIFdJ!
5|IBJMBOEOBOEOUIFOSPNQBOZ TOXFCTJIUF

*OOBEEJUJPO QUIFO$SPNQBOZOIBTODPVOUFSNFI
DPOGJEFOUJBMJ3JOGPSNBUJPOOTIBMMAOOPUOCFAVTEF
OPO EJTDMPTFEOEPDVNFOUTOTIBMMOCFOLFQUOBXB
PSODPNQBOJPOT 6TVDIOBTOEBUBOBGGFDUJOHOPOOS®

5|FOFNQMPZFFTOXIPOEJTDMPTFOUIFO$SPNQBOZ
DPOTFOUSTIBMMAOCFOQVOJTIFEOVOEFSAOUIFO$SPNQBC

(JGU HIWJOH PS SFDFJWJOH FOUFSUBJONFOU PS

*UJTOOPUOBMMPXFEOUPOHIWFOPSOSFDFIWEFO
UIFOUSBEJOHOUSBEJUJPO O0UIFOMBX 8UIF6SFHVMBU

*OGPSNBUJPO BOE BTTFUT VTBHF BOE QSPUFDUJP (¢

5|FO$PNQBOZO3JTODPODFSOFESOBCPVUOUIFAVTF
UIFSFGPSF UIFOHVJEFMJOFTOBSFOTFUOGPSOEBUB«
BTOGPMMPXT
0%JSFDUPST ONBOBHFNFOUOJOBOEGSFYUFSOBM(¢
SFQPSUTOPOSTFDVSJUJFTOIPMEJOHOBOEODIBOHFT¢
UIFOSPNQBOZOPOOJOUIFOTBNFOEBZOBTOUIFOSFQPSUOJ"
5|F64UPDLO&YDIBOHFOPGO5IBIMBOES 4&5 6BTOGPM
,03FQPSUOPGOTFDVSJUJFTOIPMEJOHOS 'PS
TFDVSJUJFTOPSOUIFOEBUFOPGOBQQPJOUNFOUSBTAT
,03FQPSUOPGODIBOHFAJOOIPMEJOHS '"PSN
CVTIJOFTTOEBZTOGSPNOUIFOEBUFOPGAOQVSDIBTF 6Tt
0%JSFDUPST ONBOBHFNFOUOBOESFNQMPZFFT
JOGPSNBUJPO
0%JSFDUPST ONBOBHFNFOUOBOESFNQMPZFFT
UIBUJOGPSNBUJPOOGPSOUSBEJOHOJOOTFDVSJUJF®
CFOFGJUOBOEOJOPONBUUFSOXIBUBUIFZOSFDFIJWFOB¢
04VQFSWIJTJOHOUIFODIBOOFMOPGOQSPWJIEJO
DIBOOFM 6BOEJUIFOQSPUFDUJPOOPGAODPOGJEFOUJ

"OUJ VOGBJS DPNQFUJUJWFOFTT
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5|FO$PNQBOZOIBTOBOIQPMIDZOUPSUSFBUOBUIFA(
GSBNFOPGOCVTIOFTTODPNQFUJUJPO 88FOXIMMAPQ
O051FO$SPNQBOZOXIMMOOPUSCBEMZAUSFBU OEF
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5SBOTBDUJPO?S

IDWXUH RI WUDQVDFWLRQ
4BMFOPGOQSPEVDUJPOONBUFSJBM
'HWDLOV

OSEJOBSZACVTIJOFTTOYSBOTBDUJIPOT
5lFOTFMMJOHOQSIDFTOXFSFONYUVBMMZOBHSFFE

1HFHVVLW\ UHDVRQDEOHQHVV
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5SBOTBDUJPOOWBMVFJE

SFMBUFE3QBSUZ3USBOTBDUJPOT CBIU
0OSEJOBSZSCVTJOFTTAUSBOTBDUJPOTAXJUIPVUBU
BHSFENFOU

$XGLW FRPPLWWHH V RYLQLRQ
5IF8"VEJU3SPNNJUUFFABHSFFEPXJUIBU|F3PQJOJF
UIFSFYUFSOBMOBVEJURSSBOESWJIFEXFE3QUIBUBUIF
GPMMPXT8PSEJOBSZ3CIVTJOFTTODPNNFISDIJBMBUE
CFOFGJUBUIFBCVTJOFT|TOPQFSBUJPOTAPGAUIF8S$
BEEJUJPO BUIFBUSBOTBDUJPOJTIBMMS3CFONBEFH
UIFSQFSGPSNBODF CBTFESBQQ|SPBDI

5SBOTBDUJPO?J

1IDWXUH RI WUDQVDFWLRQ
"DDSVFE8SFWFOVFAGPS3TBMF3PGSQSPEVDUJPOS®

'"HWDLOV
BTSQSPWJEFESGPS3TBMFAPGAQSPEVDUJPOSNBUF

1HFHVVLW\ UHDVRQDEOHQHVV
BTOQSPWJEFEAGPSSTBMFAPGAQSPEVDUJPOSNBUF

$XGLW FRPPLWWHH V RSLOLRQ
BTSQSPWJEFESGPS3TBMFAPGAQSPEVDUJPOSNBUF

5SBOTBDUJPOG

IDWXUH RI WUDQVDFWL
$PNNJTTIJPOAJODPNF
'HWDLOV

OSEJOBSZACVTIOFTTOU
5|FOGFFOXBTONVUVBMM

1HFHVVLW\ UHDVRQDEOH}

OSEJOBSZACVTIOFTTOU
BHSFFNFOU

$XGLW FRPPLWWHH V RS

R Q

SBOTBD
ZOBHSF

HQHVV
SBOTBD

UJPOT
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UJPOTO®X

LQLRQ
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5SBOTBDUJPO3WBMVFJ3E
SFMBUFE3QBSUZ3USBOTBDUJPOT CBIU

5/F6"VEJUOSPNNIUUFFdBHSFFEPXJUIOUIFOPQJOJ
UIFOFYUFSOBMOBVEJURSOBOEOWJIFXFEQUIBUOAUIR
GPMMPXTOPSEJOBSZACIVTIJOFTTODPNNFISDIJBMOU
CFOFGJUOBUIFOCVTIOFT|TOPQFSBUJPOTOPGOUIFOS
BEEJUJPO OUIFOUSBOTBDUJPOJTIBMMOCFAONBEFO
UIFOQFSGPSNBODF CBTFEABQQISPBDI

11

1PMJDZ BOE GVUVSF USFOET PG SFMBUFE
PCMJHBUJPOT TQFDJGJFE JO UIF QSPTQFDUVT

.FBTVSFTOBOEOQSPDFEVSFTOGPSOBQQSPWJOHJSFN

*O0DPOEVDUJOHOJOUFS DPNQBOZOPSOSFMB!
&YDIBOHF6"DU 0BTOXFMMOBTOUIFOSFHVMBUJPOT &
4FDVSJUJFTOBOEO&YDIBOHFOS$SPNNITTIPOOS 4&% OE
BEIFSFTOUPSEJTDMPTVSFOSFRVISFNFOUTOGPSATV
$PNQBOZ4TOFYUFSOBMOBVEJUPSOBOEGAIOOSUIF8"OO"

5|FO$PNQBOZOdFOHBHFTAJOAUSBOTBDUJPOT®S
JOUFSFTUTOPGOUIFO$SPNQBOZ 0'PSIOPSNBMACVTIC
%JSFDUPSTOIBTOHSBOUFESBQQSPWBMA3JOAQSJIODJ(
MINJUTOCBTFEOPOOUIFOCBUUFSZOQSPDVSFNFOUOJQ
BQQSPWFEJOCZOUIFO#PBSE 05PONPOJUPSODPNQMJIB
"DDPVOUJOHONWFQBSUNFOUOJOUPOSFQPSUOBUIFOHSPTT

*OGPSNBUJPO PO BQQSBJTFE BTTFUT BOE

FYFDVUJPO PG SFMBUFE QBSUZ USBOTBDUJPC
$BOBCFS8SFGFSSFE3JO3BUUBDINFOUS 8BTTFUT8GPS8CVT.
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#BDLOVQOBUUBDINFOU

"UUBDINFOUS® 6 0% FUBIJMTOPGOEJSFDUPST 0FYFDVL
SFTQPOTJCIJMJUZJ3JOO"DDPVOUJOHOBOEGS'JOBODF o
UIFOSPNQBOZ4ATOTFDSFUBSZ 0BOEOUIFOSFQSFTFOU

-JOLOUPOBUWUBOYNFOROHPHIGLD VH
SGI

"UUBDINFOU® 6 0% FUBIJMTOPGOUIFOEJSFDUPSTOPGC
-JOLOUPOBUUBOYNFORIOHPHIGLD VH

SGI

"UUBDINFOU® 6 0% FUBIJMTOPGOUIFO)FBETOPGOUIFO*
-JOLAUPIBUUBDOBYNFOROQHPHIGLD VH

| | SGI

"UUBDINFOUOSd 6 6" TTFUTOGPSOCVTIJOFTTOVOEFSUBL
-JOLOUPOIBKUVUBBYNFORIQOHPHIGLD VH

I | SGI

"UUBDINFOUO 6 6060BCSJEHFEOQPMJIDZSBOESHVIEI
QSFQBSFEOCZOUIFO$SPNQBOZ

-JOLOUPOBUUBOYNFOROHPHIGLD VH
SGI
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"UUBDINFOUG® 0 63FQPSUOPGAOUIFO"VEJUISPNNJIUUF|
-JOLOUPOBUUBOYNFOROHPHIGLD VH
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