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GBDJOHODIBMMFOHFT 0 # DUV I SN/JECBIDINIdS IS TN & B & N1
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UP3BOABDDJEFOUSXBJUJOHBUPSIBQQFOBBUBUIFE

« *O3BO3BSUJDMF3UJUMFE®31FFL B CPP4 8JO38-MP,
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https://links.message.bloomberg.com/s/c/gpyfcfQ4ZyxQvJgOGPGltUqVlYhLzOh4uR_jV9J0nl6vYi692modw0poI6BYBDWQ82LDujURqjSnL-4ooZUuriRgzJkEuWznNdYabo-Pqai0HDETK9XCkFRxAfPgLpnB4cUFdTpVAMzrlUHStgU6eMTs26kHzD6Gfz0k77aarQdk8R20AzM5k-Egb1D7RWQbgg8PjpYBkk4Evdl7aH9AUqLEqt_avmFmCu5s-ICi9ibUbnwqb7isli0wDuetXA61JBQt8xsSX-t127lgkN0-y4h0fHX1ptaCC0p5e3jmIt7BLMhWGdp2OOY4iT0hQ0mXdwMb7vm7Mga-9JsFkDP-vF4PwQLosNA3MPAntmzWYZk456FZaOyPlJsQNvQ/DCSSvBZJLo3ErDbu6rPDFePRVwYTxMVt/16
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https://time.com/6993603/ai-bitcoin-mining-artificial-intelligence-energy-use/
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https://wired.me/science/energy/ai-vs-bitcoin-mining-energy/
https://links.message.bloomberg.com/s/c/EkIa5gq13yzrMDc86Ogpeo4j7wCQ4X-_jG-4DexfP1SqYFm5UkOVjrSVGpGvPaAjfPhoFqKPwT17V-aNbAqoEzdsaCnqxuv_QGH2W4vuBX2XgwJzUZfVNgAceu8HXmRbU3MFjGmpWYC13tPij-zf68DSr2OZ-wJpNit7UW2BkAZh4CXyUTN0_4uIAEZ4zBO_eocOYP74D2ZRcVm7nlmcUrvJ78czw1XG0KIWrd3-natDHBRj8SFBdWkTFN7n-yB1k4n1xL8XLbI6yatjdT-rr53_LZ3kQm0G8PNHUPNiPkrbsuQg22ET0yEov7uqgFnWy1xki24vORbpZnetvbaCi2vjZCzaK0A54sXFmxf6PKREcetvbcLXcdJHq6c/nQx7HcQNLZhZIkE9Z6TwMthXP3adDD9r/15
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BSFODPODFSOFEOBCPVUSCFIJOHOTFFOOMBTATBODU
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XIPOIEPOOPUODBSFOGPSOUIFJSOTFBGBSFST 6,VEP
QSFKVEJDFTTXIJSMJOHOBSPVOEJUIFOXPSMEOABCI
CMBNFOXIFSFOIJUSCFMPOHT 0"QQMZJOHBTUFSFPL
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https://www.tradewindsnews.com/casualties/two-hafnia-seafarers-charged-over-fatal-collision-with-shadow-fleet-vlcc/2-1-1841358
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https://newslink.reuters.com/click/42406825.12439/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvZW5lcmd5L2d1bnZvci1zYXlzLXdpdGhkcmF3cy1iaWQtYnV5LWFzc2V0cy1ydXNzaWFuLWVuZXJneS1maXJtLWx1a29pbC0yMDI1LTExLTA2Lz91dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249RGFpbHktQnJpZWZpbmcmdXRtX3Rlcm09MTEwNzI1JmxjdGc9NTY4MTA2YmQ4Y2MyYjJkMzViMGYwM2I4/568106bd8cc2b2d35b0f03b8B66895563
https://newslink.reuters.com/click/42919148.24024/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvZW5lcmd5L3dlc3Rlcm4tc2FuY3Rpb25zLXJ1c3NpYS1pcmFuLWVuZXJneS10cmFkZS0yMDI1LTExLTI3Lz91dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249UG93ZXItVXAmdXRtX3Rlcm09MTIwODI1JmxjdGc9NTY4MTA2YmQ4Y2MyYjJkMzViMGYwM2I4/568106bd8cc2b2d35b0f03b8B3d55d644
https://newslink.reuters.com/click/42919148.24024/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvZW5lcmd5L3dlc3Rlcm4tc2FuY3Rpb25zLXJ1c3NpYS1pcmFuLWVuZXJneS10cmFkZS0yMDI1LTExLTI3Lz91dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249UG93ZXItVXAmdXRtX3Rlcm09MTIwODI1JmxjdGc9NTY4MTA2YmQ4Y2MyYjJkMzViMGYwM2I4/568106bd8cc2b2d35b0f03b8B3d55d644
https://newslink.reuters.com/click/42919148.24024/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vbWFya2V0cy9jb21tb2RpdGllcy90cnVtcHMtcnVzc2lhbi1vaWwtc2FuY3Rpb25zLWdhbWJpdC13aWxsLXRlc3QtaGlzLXRvbGVyYW5jZS1wYWluLTIwMjUtMTAtMjMvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1Qb3dlci1VcCZ1dG1fdGVybT0xMjA4MjUmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjg/568106bd8cc2b2d35b0f03b8Bcf6a1137
https://newslink.reuters.com/click/42987924.19429/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvYW1lcmljYXMvdHJ1bXAtYWRtaW5pc3RyYXRpb24tc2VpemVzLW9pbC10YW5rZXItb2ZmLXZlbmV6dWVsYS1jb2FzdC11cy1vZmZpY2lhbHMtc2F5LTIwMjUtMTItMTAvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1EYWlseS1CcmllZmluZyZ1dG1fdGVybT0xMjExMjUmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjg/568106bd8cc2b2d35b0f03b8D8100b9bb
https://newslink.reuters.com/click/42996066.19024/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvZW5lcmd5L3RydW1wLXdvbnQtdHVybi12ZW5lenVlbGFzLW9wZWMtbWVtYmVyc2hpcC1pbnRvLWJhdHRsZWdyb3VuZC0yMDI1LTEyLTEwLz91dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249UG93ZXItVXAmdXRtX3Rlcm09MTIxMTI1JmxjdGc9NTY4MTA2YmQ4Y2MyYjJkMzViMGYwM2I4/568106bd8cc2b2d35b0f03b8B5202957e
https://newslink.reuters.com/click/42996066.19024/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvZW5lcmd5L3RydW1wLXdvbnQtdHVybi12ZW5lenVlbGFzLW9wZWMtbWVtYmVyc2hpcC1pbnRvLWJhdHRsZWdyb3VuZC0yMDI1LTEyLTEwLz91dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249UG93ZXItVXAmdXRtX3Rlcm09MTIxMTI1JmxjdGc9NTY4MTA2YmQ4Y2MyYjJkMzViMGYwM2I4/568106bd8cc2b2d35b0f03b8B5202957e
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NBUFSJBM3DIBOHF8JO38UIFGDPTUSCBTF B84PNF&P
HBJOTS NBJOMZ3JO8$1JOB 3JODSFNFOUBM3FMTF.
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BDSPTTOUIFOPSHBOJ[BUJPO
3JTL6O(PWFSOBODF34USVDUVSF

Tessedd

Tress

5IFO#PBSEOPGO%JSFDUPSTOIBTOVMUJNBUFAPWFSTJ
4VTUBJOBCJMJUZOBOEOG3JTLO.BOBHFNFOUJA$SPNNJIUL



SFMBUFES®SJTLT 8XIJMFAUIF3"VEJUBBOE&S$SPSQPSBU
JOEFQFOEFOU3BTTVSBODF
5/F3.BOBHJOH8%JSFDUPS3JTABDDPVOUBCMFAGPSA]
PQFSBUJPOT 85IF3'JOBODF8%JSFDUPS8BDUTA8BTAU
BTTFTTNFOU 8NPOJUPSJOH 8BOE3SFQPSUJOHS8BDSI
UIF8SJTLASFHJTUFS8BOESQFSJPEJDASIJTLASFQPSU.
#VTJOFTTAVOJUT 8BTASJTLAPXOFST 8BSFASFTQPOT
PG8BDDPVOUBCJMJUZ 85IF8JOUFSOBMA8BVEJUBGVO
UIF8PSHBOJ[BUJPO4T8SJTLANBOBHFNFOUBBOE3JOU
5IF8SFTVMUTAPGASJTLABTTFTTNFOUTA8GPS3WBSJPYV
AVTUBJOBCJMJUZABOES3JTLS.BOBHFNFOU3d$SPNNJIUL
"DDPSEJOHMZ 8UIF8$PNQBOZ4T8SJTLAHPWFSOBODF
NBOBHFNFOUSGVODUJPOT3TFSWFABTAUIF8GJISTUSN
_.BOBHFNFOU3$PNNJUUFF 8QSPWJEFT8PWFSTJHIUGBE
GVODUJPO 3SFQPSUJOHBUPAUIF3"VEJUSBOEAdS$SPSQF
JOEFQFOEFOU3BTTVSBODF
3JTL3.BOBHFNFOU31SPDFTT
3JTL3*EFOBIGRPBBORGIEFOUJGIFTAFWFOUT 8USFO
3JTLT8BSFAEPDVNFOUFESXJUIBUIFJSADBVTFT 8QPU
BOBMZTJT
3JTL33OBMEPINRBOZ3BOBMZTFT3FBDISJEFOUJGJIFES
FWBMVBUJPOBPGA3FYJTUJOHADPOUSPMTAUPSEFUFS
BOESJTATVQQPSUFESCZABAGIWF SJTLANBUSJY 8XI1J
3JTL3RANBWMINBYIBBSUIFGBOBMZTJIT 3FBDISSITLAITS
UPSEFUFSNJOF3XIFUIFSAUIF3SFTJEVBMASIJTLAMFWI
POBUIFJSAQPTJUJPOBJOBUIFASITLANBUSJIY &
e« -PX33JTL 33JTLT8XJUISNJOIJNBMAMILFMJIIPPESBO
e FEJVNS33JTL 83JTLT8SFRVIJSJOH3BDUJWFA3NBOBH
¢«)JHI33JTL 84JHOJGJIJDBOUASJITLTSSFRVJISJOHBTFC
SFWJFX
e &YUSFNF383JTL 8$SJUJDBMASJITLTAUIBUBFYDFFES
BUUFOUJPO 3DPNQSFIFOTJWFA3BDUJPOSQMBOT &l
3JTL35SFEWDNPRAB O ZSEFUFSNJOFTAJUTSSITLASFTQF
NJUJHBUJPOBUISPVHI3DPOUSPMT 3USBOTGFSAWJB¢
FYFDVUJPO 8EJTUJODUSBDUJPOSQMBOTABSFAFTUB
.POJUPSJOGBIBIOEIBPWISPMT 3BOESBDUJPOSQMBOT
JOEJDBUPST 8NBOBHFNFOUAdSFWJIFXT 3BOESQFSJPE
BSFAJODPSQPSBUFESUPSLFFQAUIF8SIJTLAQSPGIMF¢
$PNNVOJDBUJBIOSBOEGBEQBSUPORITSDPNNVOJIDBUF
NBOBHFNFOU dUIF84VTUBJOBCJMJUZ3BOE®3JTLA.B(
$VSSFOUMZ BUIF8$PNQBOZAIBTAJEFOUJGJIJFEBUIFAW
« 3. BSLFUB3JTLT
¢« 34USBUFHJID83JTLT
e 30QFSBUJPOBM&3JTLT
¢« 3'JOBODJBM33JTLT
« 35FDIOPMPHZ8BOES$ZCFSA3JTLT



03JTLAGBDUPST
03JTLOUIBUBNJHIUOBGGFDUOGUIFODPNQBOZ

HPWFSOBODF3JTTVFT
3JTLA 37FTTFM PWFSTVQQMZ SJTL
SFMBUFE&SNTDMNHIQFDIL VN

;07PMBUJIJMJUZBAJOAJUIFC
PQFSBUFT

3$PNQFUJUJPOBSSJITL
3&DPOPNJDS8SJITL
JLODQFLDO 5LVN

;0*ODPNFOWPMBUJIJMJUZ

3JTLADIBSBDUFSJTUJDT

51JTOSIJTLOBSITFTOGSPNOUIFOQPUFOUJBMAOPWFSTV
JNCBMBODFOCFUXFFOOWFTTFMOTVQQMZAOBOEODBSH
TIJQPXOFSTOBOEOPQFSBUPST 8FYFSUOTVTUBJOFES®
DPOUJOVFESEFMIWFSZOPGOOFXCVIJMESOWFTTFMTOB
DIBSUFS6SBUFTOBOEJSEIJMVUFOFBSOJOHTODBQBDJU

3JTL SFMBUFESDPOTFRVFODFT

JFIJHIUFOFEOTVQQMZ TIEFODPNQFUJUJPOONBZANBU
PQFSBUJOHOTUBCJIMJUZ 81FSTJTUFOUJBPWFSTVQQM
DPOUSBDUTOPOOGBWPSBCMFODPNNFSDJIJBMAOUFSNT
'VSUIFSNPSF 0 JODSFBTFEOWPMBUJIJMJIUZ3JOOSDIBSU
NBSLFUBEPXOUVSOT 64VDIOWPMBUJIJMJIUZOBMTPOSF
NBOBHFNFOU4T6BCIJMJIJUZSUPOQMBOODBQJUBMAOBMI
FMFWBUFEOCVTIJOFTTOBOESGIJOBODJBMAVODFSUBJ

B3JTLINBOBHFNFOUGBNFBTVSFT
O05PONBOBHFOUIFOSITLOIBSITIOHOGSPNOJODSFBTFE
MPPLIJOHOBQQSPBDI 68FONBJOUBJOSDPOUJOVPVTAI
BHFOQSPGJMF 6BOESUFDIOJDBMATQFDJGJDBUJPO ¢
JODPNJOHOGMFFUODBQBDJUZ BMMPXJOHONBOBHF
5|FO$SPNQBOZ6BMTPOFOTVSFTOUIBUSBMMOAOFXOABEE
UFDIOPMPHJFT 85IFTFOWFTTFMTOOPUBPOMZATVQQI
DPNQFUJUJWFOFEHFOJOOPWFSTVQQMJIFEAONBSLFU"
DPNQMJIJBODFOQPTUVSFONBLFOUIFNOUIFOQSFGFSSF
FWFOOXIFOONBSLFUODPOEJUJPOTATPGUFO
'VSUIFSNPSF UIFO$SPNQBOZOEFMICFSBUFMZATUSEF:
EFMIWFSIJOHOSFMJBCIJMJUZ 6PQFSBUJPOBMOAFYDFN
IJHI TFSWIDFOQSPWJEFSOTFDVSFTOQSFGFSFOUJB!
DPNNFSDIJBMOTVQQPSUGSEFTQJUFOIFIJHIUFOFEONBSI



3JTLO o(MPCBM &DPOPNJD 4MPXEPXO 3JTL
SFMBUFE &SNTDMNHIQFDIL VN

' 87PMBUJMJUZB8JOBUIF¢
PQFSBUFT

,O(PWFSONFOUSQPMJIDZ

;01lPMJDJFTOPSOJOUFS(
CVTIJOFTTOPQFSBUJPOT

;0&DPOPNJDOSJITL

J)LQDQFLDO 5LVN
3*ODPNFAWPMBUJMJU?Z

3JTLADIBSBDUFSJTUJDT
5|FO0SJTLOPGOBOJFDPOPNJDOTMPXEPXO8JTOBOOJFYU
TFBCPSOFOUSBEFOWPMVNFT 6DPNNPEJUZSGMPXT 0
HSPXOONPSFODPNQMFYSOBTOHFPQPMJUJDBMAQSFTT
GMPXT 6DSFBUJOHOVOQSFEJDUBCMFOEFNBOEOQBU
FTUBCMJTIFEOGUSBEFOMBOFTOBOESTVQQSFTTOHMPC
EFNBOE

3JTL SFMBUFESDPOTFRVFODFT

"TOHMPCBMOTFBCPSOFOUSBEFOWPMVNFTODPOUSBD
VUJMJ[BUJPOOGBMMT 8USIJHHFSJOHOBOEJSFDUGOBOE
WPMBUJMFOTQPUONBSLFU 051JT6JTOFYBDFSCBUFEDS®
EFMIWFSZOPGOOFXOWFTTFMTOGSPNOUIFAIJOEVTUSZ
DPNQSFTTJOHOSBUFTOGVSUIFSOBOEOSMFBEJOHOUPAS
SFQPTJUJPOOBUOVOFDPOPNJDBMASBUFT 64JNVMUB
SPVUFT 6GPSDJOHOWFTTFMTOPOUPOMPOHFS OMFTT

B3JTLOINBOBHFNFOUGSBNFBTVSFT

5|FOSPNQBOZONBOBHFTOUIFOSITLOPGOBOOJOFDPOPNJ
NBOBHFNFOU 0BOESPQFSBUJPOBMJOFGGJDJFODZ 6.1
EFNBOESQBUUFSOT 6GMFFUSTVQQMZAIEFWFMPQNFC
DPOEJUJPOT O05IFTF6JOTIJHIUTOJOGPSNOTDFOBSJPE
GSFJHIU SBUFOWPMBUJMJUZ OUIFOSPNQBOZAFNQMF
DPOUSBDUTOXIIMFOEIJWFSTIJGZIJOHODVTUPNFSANJY
SFEVDFTOEFQFOEFODFOPOOBOZOTIJOHMFANBSLFU &
EFQMPZNFOUJSBOEAONBIJOUFOBODFOQSPHSBNTOBSFO

3JTLA 65SBOTJUJPO SJTL



SFMBUFE®SNTUDMNHPIQFDILVN
;,01PMJIJDJFTOPSAJOUFS(
CVTIJOFTTOPQFSBUJPOT

- 5$IBOHFT3JOBUFDIOPN

' 5&4(8SJITL
&RPSOLDQFH 5LVN

5$IBOHF3JOB3MBXTA3BOI

,07JPMBUJPOTOPGAOMBX

3JTLAODIBSBDUFSJTUJDT

5SBOTJUJPOOASITLOBSIJTFTOGSPNOUIFOQSPHSFTTJIW
.BSJUIJNFOOSHBOJ[BUJPOSd *.0 0 ODBSCPOJJOUFO~
HMPCBMOGVFM3TUBOEBSET 051JT8SJTLOIJTOESIWFO
XJUIOMPXFSOFNJTTIJPOOQSPGIMFT 6VODFSUBJOUJF
CIJPGVFMT OBOEOUIFOPQFSBUJPOBMODPNQMFYJUZ¢

3JTL SFMBUFESDPOTFRVFODFT

'‘BIJMVSFOUPOBEBQUOAUPOFWPMWIOHOTUBOEBSETODI
JOOFYDMVTIJPOOGSPNONBKPSOWFUUJOHOSFHJINFTOF
SFHVMBUPSZOTIJGUTOUISFBUFOAUPOTIPSUFOOUIFOJF
'VSUIFSNPSF 0QPPSOFOWJSPONFOUBMOQFSGPSNBO
CPSSPXJOHOBUSMFTTODPNQFUJUIJWFOASBUFT 6'JOBC
FYDFFEJOHODBQJUBMOCVEHFUT

3JTLONBOBHFNFOUGSNFBTVSFT

5PONJUJHBUFOEFDBSCPOJ[BUJPOOSJITL UIFOSPNQRBE
4USBUFHJDBMMZ dUIJTOJOWPMWFTOCBMBODJOHAOI
JOTUBMMJOHOFOFSHZ TBWJOHJOEFWJIDFT 6TVDIABTC
SFDPWFSZAOTZTUFNT O0BOEOQSPQFMMFSOVQHSBEFTC¢
JODMVEFOGMFFU XJEFOXFBUIFSOSPVUJOHOBOEOGOFDF
PQFSBUJPOBMOBDUJPOT SUIFO$SPNQBOZAOBINTOUPOF
DPNQFUJUIJWFAQPTIJUIJPOBJOOBOSBQIJEMZOAFWPMWJI

3JTLO 85IF SJTL GSPN BO BHFJOH GMFFU



3FMB UF E &SN UDMUHPIQFDTL VN
5$IBOHFT3JOBUFDIOPN
- 5&4(8SJITL
2SHUDWLRQDO 5LVN
3% FMBZT3JOBUIFSEFW

,04BGFUZ 0PDDVQBUJP!
FOWJSPONFOU

,0O*NQBDUOPOOUIFOFOW

3JTLAODIBSBDUFSJTUJDT

"HFJOHOWFTTFMTOIFIJHIUFOOFYQPTVSFOUPAONFDIBO
BOESFMFWBUFEOMJIJBCIMJUZ SFQBJSODPTUT 65IF0$
TIJQZBSESDPOTUSBJOUT OMPOHOOFXCVIJMEJOHAOMF
VOEFSNJOFOPQFSBUJPOBMOFGGJIJDJFODZOBOEODPN!
&YBDFSCBUJOHOGBDUPST8JODMVEFOESZ CVMLOTF
TUBOEBSET 0 BOEOVODFSUBJOUJFT8JOOdGVUVSF3O W
BUUSBDUJWFOGMFFUOUIBUSJTODPTUMIFSOUPOPQFS

3JTL SFMBUFESDPOTFRVFODFT
'‘BIJMVSFOUPONBOBHFOGMFFUOBHFJOHOBOEASFOFXB
BOEOSFQBJST 0OFSPEJOHOSFWFOVFOBOEOQSPGJUBC
TIBSFOBNIJESQSFGFSFODFTOGPSOFGGJIJDJFOU 8DPNC
FYQFOEJUVSFT 0EJNJOJTIFEOBTTFUOWBMVFEFT 8BOE:
EPXOTOPSOEIMVUIWFOGIOBODJOH

3JTLONBOBHFNFOUGBNFBTVSFT

5|FO$PNQBOZOSFHVMBSMZOBTTFTTFTOJUTOGMFFUGE
PQFSBUJPOBMOFGGJIJDJFODZOBOEODPNQFUJUIJWFOF
TVQQPSUFEOCZOOFXCVIMEJOHOPSEFSTOBOEAOTFMFIL
NJYoPGO o6UPOd ZFBS PMEOWFTTFMTOBMPOHTJEFAO
SFOFXBMAQMBOOJOHOJTODMPTFMZ8JOUFHSBUFE®J!
SFRVISFNFOUTOBSFOBTTFTTFEOBTOQBSUJIPGAONFEJ)
BOEOTDFOBSJPOBOBMZTJT 05IFO$PNQBOZSNBJOUBJ
QBSUOFSTOUPOTFDVSFOBQQRSPQSIJBUF8GJIJOBODJOH
NBSLFUOPQQPSUVOJUJFTOBOEOGTIJQZBSESBWBJIMBC
'VSUIFSNPSF 0PQFSBUJPOBMOASIJTLTOBSFONJUJHBU|
BOEOQFSGPSNBODFONPOJUPSJOHOUPOSFEVDFAOUFD
GMFFUOBHFJOHOSJTLT 0FOIBODFOPQFSBUJPOBMOSHE

3JTLA 8/FXCVJIJMEJOH 3JTL



3FMB UF E &SN UDMUHPIQFDTL VN
5$IBOHFT3JOBUFDIOPN
- 5&4(8SJITL
2SHUDWLRQDO 5LVN

,0-PTTOPSOEBNBHFOGSH
PSODPVOUFSQBSUJFT

0% FMBZTOJOOUIFOEFW

3JTLADIBSBDUFSJTUJDT
IFXCVIJMEJOHOASITLOBSITFOGSPNOUIFOQPTTICIMIU:
TDIFEVMFESEVFOUPOTIJQZBSEODBQBDJUZADPOTUSE
TUFFM QSJDFOWPMBUJIJMJUZ 6PSOFWPMWJIOHASFHVN
QVSQPTFOEVFOUPOBOEFTIJIHOAOGMBX 0"TOUIJNFMZAGN
XJUIOUIJHIUFOJOHOFOWJSPONFOUBMOTUBOEBSET 4l
SFMIJBODFOPOOPMEFSOWFTTFMT O0BOESSFEVDFAUIF.
JOUFOEFE

3JTL SFMBUFESDPOTFRVFODFT

%FMIWFSZOEFMBZTONBZOSFTVMUSIJOSMPTUSSFWFO
FYQPTVSFOUPOPQFSBUJPOBMOJOFGGJIDJFODJFTOBT
'JOBODJBMODPOTFRVFODFTODBOOJOJODMVEFOAIJHIFSO
BSITIOHOGSPNOEFTJHOODIBOHFTOPSODPNQMJIBODF
MPOH UFSNOGMFFU EFQMPZNFOUOJSTUSBUFHJFT 0VM

B3JTLINBOBHFNFOUGBNFBTVSFT

5|FOSPNQBOZONJUIJHBUFTOOFXCVIJMEJOHSEFMJIWEFS
DPOTUSVDUJPOONJMFTUPOFTOBOEOMJIRVJEBUFE EB
UPOPWFSTFFOQSPHSFTTOBOEOFOTVSFOBEIFSFODF®&
DPNQMFNFOUJOHOOFXCVIJMEJOHTOXJUIOSTFMFDUJW|

3JTLAG 6)VNBO $BQJUBM 3JTL
SFMBUFE®SNTDNHIQFDILVN

1 8&4(8SJITL
2SHUDWLRQDO 5LVN
33FMJBODF3PO3FNQMEF
341PSUBHF3PS3SFMJB(
'3)VNBOBSFSSPS38J0O3CV"

,04BGFUZ OPDDVQBUJP!

FOWJSPONFOU
3JTLADIBSBDUFSJTUJDT



1FSTJTUFOUBTIPSUBHFT3PGARVBMJIGIJFEAQFSTPOO
DPNQMJDBUJPOT 8BOESJODSFBTFESQSFTTVSFAPOS
DPNQMJBODFAHBQT

3JTL SFMBUFESDPOTFRVFODFT

4VDIOXPSLGPSDFOTUSBJOONBZOBMTPODPOUSJCVUF
QSPHSBNT 0BOEJOSFEVDFEOBCIMIUZAUPOINBJIOUBJO
BDLOPXMFEHFTOUIBUOTIPSUBHFTOPGOTLIMMFEOFN(
UVSOPWFSOSFMBUFEOFYQFOTFT 0BOEOSFEVDFEOPC
JOTVGGIJDIJFOUOMFBEFSTIJQAEFWFMPQNFOUJFGGP!
PQUJIJNJ[BUJPOOPGOGMFFUOQFSGPSNBODF 8JTTVFT

3JTLONBOBHFNFOUGBNFBTVSFT
5|FO$PNQBOZOBEPQUTOBOTUSVDUVSFEOBOESQSPBD
XPSLGPSDFoDBQBDJUZ 6DSJUJDBMASTLIMMASFRVIS
CPUIBTFBHPJOHOBOEOJOTIPSF CBTFEAOGVODUJPOT 0984l
EFWFMPQNFOUSQMBOTOUPOFOTVSFOBEFRVBUFOBWEE
SFOFXBM 0BOEdSFHVMBUPSZ6DPNQMFYJUZ

5F6 $PNQBOZ8 DPOUJOVFTOUPOTUSFOHUIFOO3JUT®
DPNQFUJUJWFOSFNVOFSBUJPOOBOESCFOFGJUTAGS
5P TVQQPSUd MPOH UFSNODBQBCIMJUZS EFWFMPC
FODPNQBTTJOHOUFDIOJDBMAUSBJOJOH OMFBEFSTI
$PNQBOZODPMMBCPSBUFTO XJUIONBSJUJNFOBDBEF
TVTUBJOBCMFOQIJQFMJIOFOPGORVBMIGIFESTFBGBS
FTTFOUJBMOGPSOPOHPJOHOPQFSBUJPOBMAOFYDFMM
OQFSBUJPOBMOABOESTBGFUZOSITLTOBSITIJIOHAGSPN
IPVSOSFHVMBUJPOT 6DSFX0SPUBUJPOOQMBOOJOH
CPUIOTFBGBSFSTOBOEOPGGIJDFOTUBGG 03FHVMBS¢
JEFOUJGZOFBSMZ3XBSOJOHOTIJHOBMTAPGACVSOPVIL
*OOBEEJUJPO OUIFO$SPNQBOZSQSPNPUFTOBAOTBGFUZ
DPEFTOPGODPOEVDU 6JOUFSOBMAODPNNVOJDBUJPO
UVSOPWFSO6SBUFT 0WBDBODZOEVSBUJPO 8USBJOJ(
TFOJPSONBOBHFNFOUOBOESOSFMFWBOUOJO#PBSEOJDPN

3JTLO 6(FPQPMJUJDBM SJTL



SFMBUFE®SNTUDMNHPIQFDILVN

;07PMBUJIJMJUZBAJOAJUIFC
PQFSBUFT

,O(PWFSONFOUSQPMJID<

;01lPMJIJDJFTOPSOJOUFS(
CVTIJOFTTOPQFSBUJPOT

;0&DPOPNJDOSJITL
2SHUDWLRQDO 5LVN

,0-PTTOPSOEBNBHFAOGSH
PSODPVOUFSQBSUJFT

;0% FMBZTOJOAJUIFOEFW

3JTLADIBSBDUFSJTUJDT
(FPQPMJUJDBMOSJTLOQFSWBEFTOHMPCBMOTIJQQJO
UIFOFOUJSFONBSJUJNFOJOEVTUSZ 681 JMFOHMPCBM:
BEKBDFOUGS[POFT 0BOEOTBODUJPOFEOBUFSSJUPSJFT
FWFOUTOMILFOCMPDLBEFT 6TBODUJPOT 8PSA6BDUT(¢
EJTSVQUIJPOTOBOESQPSUSEFMBZT8JOUPAGIOBODJE
FGGFDUTOSBOHFOGSPNOIJNNFEJBUFOWFTTFMAOEJIJWEF!
GMPXT 0BOEONBSLFUGOEZOBNJDT

3JTL SFMBUFEODPOTFRVFODFT

(FPQPMJUJDBMOJOTUBCIMIUZSDBOAONBUFSIJBMMZOE
DPOTUSBJOJOHOBDDFTTOUPOLFZONBSJUJIJNFOSPVUF
GPSDFOWFTTFMTOUPOEIJWFSUJOGSPNOPQUJINBMASPYV
PQFSBUJOHSDPTUT 0XIJMFOBMTPOSFEVDJOHOTDIFE

B3JTLINBOBHFNFOUGBNFBTVSFT
5|FO$PNQBOZONJUJHBUFTOHFPQPMJUJDBMASJTLAOUI
JOUFMMJIJHFODFOGSPNOIJOEVTUSZOCPEJFT ONBSJUJI
QMBOOJOH O0DIBSUFSJOHOEFDJTIJPOT 0BOEOGMFFU¢
DPNNFSDJBMMZABOEOPQFSBUJPOBMMZOWIBCMF &'\
CBTFTOUPSMINJUOSFMJIJBODFOPOOBOZOTJOHMFOSFH
NBOBHFNFOUSQSPUPDPMTOBOEODSFX TBGFUZJQSP
NFBTVSFTODPMMFDUJWFMZ3TBGFHVBSEOPQFSBUJP
DPOEJUJPOT

3JTLO 84BGFUZ SFMBUFE SJTL



SFMBUFERSHUDWRRIDMO 5LVN
;04ZTUFNTOPSOJOUFSO
;0)VNBOOFSSPS38JOOCV"

;,04BGFUZ 0PDDVQBUJP!
FOWJSPONFOU

&RPSOLDQFH 5LVN

,07JPMBUJPOTOPGAOMBX

3JTL3DIBSBDUFSJTUJDT

5IF3SJTLSPGABDDJEFOUTADBOSBSIJTFAEVFAUPAJUIFE
IBOEMJOH 3NBJOUFOBODF 3NPPSJOH 3BOE3FOHJOF
PGUFOAVOEFS3DIBMMFOHJOH3XFBUIFS8BOESTFBAD
JNQSPQFS3VTFAPGAQFSTPOBMAQSPUFDUJWF3FRVJ!
MFBESUP38JODJEFOUT 8"TAUIF8$PNQBOZA4TAWFTTFM
FOWJSPONFOUBM3BOESOBWJIHBUJPOBMADPOEJUJP(

3JTL SFMBUFEODPOTFRVFODFT

OOCPBSEOBDDJEFOUTODBOOIBWFOXIJEF SBOHJOHOD
BOESGJOBODJBMOQFSGPSNBODF 04VDISGJODJEFOUT
CVSOT 0TMJQT dUSJQT 0BOEOFRVIJQNFOU SFMBUFE
BDDJEFOUTODBOOEJTSVQUODBSHPAIBOEMJOH 0EFM
SFMJBCIMJUZOBOEOGMFFUOVUIMI[BUIPO 0'SPNOBI
DMBJNT 8IJHIFSOJOTVSBODFAQSFNJIJVNT O0BOESQPUF
JOUFSOBUJPOBMAOTBGFUZOBOEOFOWJISPONFOUBMAT
.BSJUIJNFOOSHBOJ[BUJPOOJd *.0 OUIFO*OUFSOBUJPOE
1SFWFOUJPOOSPGO1IPMMVUIJPOOGSPNOA4IJQTS ."310-
4UBOEBSEJ[BUJPOO *40 ONBZOMFBEOUPOSFHVMBUP

3JTLANBOBHFNFOUBNFBTVSFT
5IF8$PNQBOZSPQFSBUFTABAd4BGFUZ3.BOBHFNFOU®4
GBUBMJUZAUPMFSBODF3PCKFDUJWF 84BGFUZ3SJTL
GVODUJPOT3UPA3FOTVSFADPPSEJOBUFESPWFESTJHIU
0OQFSBUJPOBMMZ 3UIF3$SPNQBOZSDPOEVDUTASFHVN
BOESQSFWFOUJWFANBJOUFOBODF8PGADSJUIJDBMAF
GPSNBM3IB[BSESdJEFOUJGIJDBUJPOSBOESOFBS NJT
IBOEMJOHABOESMIGUJOHAQSPUPDPMT3SFEVDF3PQ
)VNBO GBDUPS3SJTLTOBSFABEESFTTFESUISPVHIBUE
BOEGPOCPBSE3XFMM CFJOHA8JOJUJBUJWFTABINFES
TUSVDUVSFE3FNFSHFODZASFTQPOTF8QSPDFEVSFT¢
SFHVMBUPSTABOESDMBTTJGIJDBUJPOSTPDJFUJFTAU
QFSGPSNBODF

3JTLA 0$MINBUF 3JTL



3FMBUF E &SN T DAHPIQFDFL VN
d7PMBUJMJUZ3JOBUIF¢
PQFSBUFT
3% BNBHF3UP3DPNQBO;
'88&4(8SJITL
2SHUDWLRQDO 5LVN
3% FMBZTAJOBUIFAEFW
34BGFUZ 3PDDVQBUJP!
FOWJSPONFOU
3*NQBDUBPOBUIF8FOW
J)LQDQFLDO 5LVN

;0*ODPNFOWPMBUJIJMJIUZ

3JTLADIBSBDUFSJTUJDT

$MINBUFO3JTLTOSFGFSOUPOUIFOUBOHJCMF 8TJUF T
PQFSBUJPOT 65IFTFOBSFODBUFHPSJ[FESJOUPO"DVU
FWFOUTd FH 0 CPNCODZDMPOFT O0UZQIPPOT 6BOE
PDFBOODVSSFOUT 0BOEJOSJTJOHOTFBOTVSGBDFAOUFI
TUSVDUVSBMOTUSFTTOPOOWFTTFMT 8BOESUIFOEJTS

3JTL SFMBUFESDPOTFRVFODFT
&YUSFNFOXFBUIFSOEJSFDUMZOUISFBUFOTODSFXATEB
OQFSBUJPOBMOAEJTSVQUJIPOT 0TVDIOBTOQPSUSODMP”
DPOTVNQUJPO 8IJHIFSOJOTVSBODFOAQSFNJVNT 6BOI|
DISPOJDOTFB MFWFMASJTFAONBZOINQBJISOUIFOPQFS
GPSODPBTUBMOBEBQUBUJPOAOPSODBVTIJOHOBAOQFSN|
BOEOSFWFOVFOTUBCJIMJUZ

3JTLONBOBHFNFOUGBNFBTVSFT

5POFOIBODFOQIZTIJDBMAOSFTIMIFODF dUIFO$SPNQBO:
e *NQMFNFOUBUJPOOPGOBEWBODFEOXFBUIFSOSPVL
OBWIJHBUFOWFTTFMTOBXBZOGSPNOIJHI SIJTLOTUP
¢ 8OTVSIJOHOTIJQOIEFTIJIHOTONFFUOPSOFYDFFEOFOII
BOESONBDIJOFSZOTUSFTTOBTTFTTNFOUTOBOEOJUIF
DBSHPA3JOOSPVHISTFBT 05IFO$SPNQBOZANBJIJOUBJC
ESIWFOCPUUMFOFDLT

e $POUJOVPVTOUSBIJOJOHOGPSOPVSODSFXOPOOJIFB)\
CzZzoBo 4BGFUZO'JSTU 0DVMUVSFAOUIBUSFEFNQPXFEST
WPMBUJMFOXFBUIFSOFWFOUT

3JTLAd O0*OUFSFTU 3BUF 3JTL JO %FCU 'BDJMJUJFT



SFMBUFE®SNTUDMNHPIQFDILVN
;0&DPOPNJDOSJITL

J)LOQDQFLDO 5LVN
3*OTVGGJDJFOUBTPVS

;0'MVDUVBUJPOGJJIOOJFYI
UIF6JOGMBUJPOOASBUF

,0-JRVIJEJUZOASJTL

3JTLADIBSBDUFSJTUJDT

5|F6(SPVQOIJTOFYQPTFEOUPOJOUFSFTUOSBUFOASJTLG
MPOH UFSNOCPSSPXJOHT EFCFOUVSFT 0BOEOMFB~
JOUFSFTUOSBUFT OHFOFSBMMZO8SFGFSFODFEOUPOU
NBOZ8GJOBODJBMAJOTUSVNFOUTAOBSFATIPSU UFSN
NBSLFUOSBUFT 6XIJDIOGNBZOBGGFDUAGJIJOBODJOHOD

3JTL SFMBUFE3DPOTFRVFODFT
'MVDUVBUJPOTAJOBNBSLFUBJOUFSFTUASBUFTANBZ:¢
SBUFT8SBJTF3JOUFSFTUSFYQFOTFTAPOAGMPBUJOH
OFUSQSPGJU
$IBOHFT3JOB8JOUFSFTUdSBUFT3BMTP3JOGMVFODFA&
NBZSUIFSFGPSF3SFTVMU3JO3WPMBUJIJMJIUZ3JOABTIB
JODSFBTFA8UIF3DPTUSPGAGVUVSFAGJOBODJOHA8BOE
GJOBODJBM3GMFYJCJIMJIUZ

B3JTLINBOBHFNFOUGBNFBTVSFT

5|F6(SPVQONBOBHFT8JOUFSFTUOSBUFOASJTLOUISPVEH
POHPJOHONPOJUPSJOH 0*OUFSFTUOSBUFOTXBQTOB:
WBSJBCMFOJOUFSFTUOPCMJHBUJPOTAJOUPOGIYFE
BMIJHOOUIFIJSOOPUJPOBMABNPVOUT ONBUVSJUZ 8BC
*O0BEEJUJPO OUIFO(SPVQONJUJHBUFTOSFGJOBODJ
TVGGIJDIJFOUODBTIOSFTFSWFTOUPSDVTIJPOOQPUFO
BSFOFJUIFSOTIPSU UFSNOJOOOBUVSFOPSADBSSZdJ
NJOJNJ[JOHOTFOTJUIJWJIJUZSUPOJOUFSFTUOSBUFOGN

3JTLd O0&YDIBOHF 3BUF 3JTL



3FMBUFE®BRHASOUPQFBIT5LVN
87JPMBUJPOT8PG8MBX
' 3$PSQPSBUF8(PWFSOB
J)LQDQFLDO 5LVN
:8'MVDUVBUJPOBJOBSFY]I
UIFSJOGMBUJPOJSBUF
:8-JRVJEJUZBSJITL

,0*ODPNFOWPMBUJIMJIUZ

3JTLAODIBSBDUFSJTUJDT
8IIMFOUIFOSPNQBOZ4TOSFWFOVFTOBOEOPQFSBUJOF
QSPQPSUJPOJOPGOIJUTOMIBCIMIUIFTOBSFOIEFOPNJO
#BIUOBOEOUIF0640EPMMBSOIJNQBDUJSUIFORVBSUFSM
QSPGJUTOBSFOPUJPOBMAJOBOBUVSF

3JTL SFMBUFESDPOTFRVFODFT
SFFRXQWERYDIBROSDHFOVBBUFONPWFNFOUTOEJSFDUMZG

USBOTMBUFEJdJOUPOSS5IBIO#BIU 0*O0UIFOBCTFODFOP
SFQPSUFESOFUOQSPGJIJUOBSIJTIJIOHOTPMFMZAGSPNGOE
QFSGPSNBODF8JOO064%0SFNBJOTOTPVOE

5HIXODWRU\ DQG G-REFPHIMADPDEF-HDEBIDBEVMAUIFOSFRVJ

BQQMJDBCMF3dGJOBODJBMAdSFQPSUJOHSTUBOEBSE
AUBOEBSET 85'34 B8UIF8$PNQBOZ3JT8SFRVISFEBSUF
SFTVMUT 8' BJMVSFAUP3BEFRVBUFMZ3JEFOUJGZ3B
SFHVMBUPSZ80PO DPNQMJBODF38BOESXFBLFOFEJU!
PSDFW RQ GLMYI&BIDP SQBQESMITUFESJOB5IBIMB !

SFQPSUFEJJOOUIFOTFQBSBUFOGJOBODJBMATUBUEFEN
DVSSFODZ8USBOTMBUJPOAONBZOBEWFSTFMZdBGGFL
JNQSPWJIOHOPQFSBUJOHOQFSGPSNBODF3JO864%

3JTLANBOBHFNFOUBNFBTVSFT
5IF3$PNQBOZ8BQQMIFTABAOBUVSBMAIFEHIJOHABTUSI
CFSEFOPNJOBUFE3JOBUIFATBNFADVSSFODZ3 64% 4
SBUFANPWFNFOUT

*O8BEEJUJPO BUIF3$PNQBOZSIBTAEFTJHOBUFEBUIF
FDPOPNJDSFOWJSPONFOUSPGAJUTAPQFSBUJPOTAN
EFWFMPQNFOUT38POABOSPOHPJOHSCBTIJTAUPSBTTF
BQQSPQSJBUFSEJTDMPTVSF

3JTLS 0'6/%*/( -*26*%*5: "/% -&7&3"(& 3*4,



3FMBUFEJS ODL@RIPII BT VN
. 3*OTVGGJDJFOUSTPVS
:3'MVDUVBUJPOBJOBSF!I

;,0-JRVIJEJUZOSJTL

3JTLADIBSBDUFSJTUJDT

5|FO(SPVQOPQFSBUFT8JO0BOoDBQJUBM JOUFOTJWEF®Q
SFOFXBM 0BOEOSFGJOBODJOHOPGOFYJTUJOHOPCMJ
CFOVOBCMFOUPOPCUBJOOTVGGIJDIJFOUBGIOBODJOH
NBSLFUT 6SJTJOHOJOUFSFTUOSBUFT 0PSOSFEVDFE«
JOWFTUNFOUTOFYQPTFTOUIFO(SPVQAUPOIMFWFSBHF
WBMVFOGMVDUVBUJPOT

3JTL SFMBUFESDPOTFRVFODFT

*GOGVOEJOH OMJRVJEJUZ 6PSOMFWFSBHFOSJTLONB
SFGJOBODJOHAONBUVSJOHOEFCU 0PSONBJOUBJOJOH
NBSLFUOJEPXOUVSOT 0dJODSFBTFOEFCUOSTFSWJIDJOH
GBDUPSTODPVMEOBEWFSTFMZOBGGFDUODBTIOGMPX
QVSTVFOHSPXUIOPQQPSUVOJUJFTOPSAONBJOUBJOGE

B3JTLINBOBHFNFOUGBNFBTVSFT
5|F6(SPVQONBOBHFTOGVOEJOH 6MJRVJIEJUZ 6BOEJN
TPVSDFT 0BOESEJTDIQMJIOFESDBQJUBMAOBMMPDBUJ
VOEFSOWBSJPVTONBSLFUOTDFOBSJPT 85IF0(SPVQJ°
SFMBUJPOTIJQTOXJUIOBOCSPBEOSBOHFAPGAGJIOBOI
NPOJUPSFEOBHBJOTUAJOUFSOBMOCFODINBSLTOBOE
DZDMFET

3JTLS 8"44&5 7"-6& "/% %&#5 $07&/"/5 3*4,
3FMBUFE®S QDL@EIPIYY BTV N

3% FGBVMUBPOBSQBZNF

'3'MVDUVBUJPOBJOSSFI

,0-JRVIJEJUZOASJTL

3JTLADIBSBDUFSJTUJDT

5|F6(SPVQ4T6GJOBODJBMAQPTIJUJPOBITOTFOTIUIW
GSFJHIUONBSLFUSODPOEJUJPOT 0TVQQMZ EFNBOEGJE
TIJQQJOHOTFDUPS 0% FDMJOFT0JOOWFTTFMAOWBMVF
UIFO(SPVQ4TGIJOBODJOHOBSSBOHFNFOUTAJODMVE
MFWFSBHFOSBUJPT 6BOEJOJGJOBODJBMAQFSGPSNBO

3JTL SFMBUFESDPOTFRVFODFT
"6TIJHOJGIJDBOUOSEFDMJOFOJOOWFTTFMAOWBMVFTOPS
PUIFS6GJOBODJBMODPWFOBOUJASBUJPT /PO DPNQ'!



SFRVJSFNFOUTOUPOQSPWJIEFOBEEJUJPOBMOTFDVSJ
PCMJHBUJPOT 64VDIOPVUDPNFTODPVMEOBEWFSTFM
TUSBUFHJDGSJOJUJBUJIJWFT

3JTLONBOBHFNFOUGBNFBTVSFT
5|F6(SPVQONIJUIJHBUFTOBTTFUOWBMVFOBOEJEFCUGEL
WFTTFMOUZQFTOBOEOBHFOQSPGIJMFT 6BOEJSPOHPJC
UISPVHIOSFHVMBS6GJOBODJBMASFQPSUJOH 0GPSF|
DPNNVOJDBUJPOOXJUIOMFOEFSTOBOEOSTFFLTAOBNFO
EFDJTJPOTOBSFOFWBMVBUFEOXJUIOBOGPDVTOPOANI
UISFTIPMET

3JTLd O6*OWFTUNFOU 3JTL UP 4FDVSJUJFT )PMEFST
SFMBUFE®SNUDMNHIQFDILVN

,0%BNBHFOUPODPNQBO.

,0&DPOPNJDASJITL

 0SPSQPSBUFAPXOFSTI.
&RPSOLDQFH 5LVN

,0$PSQPSBUFd(PWFSOB

3JTLAODIBSBDUFSJTUJDT

5|/FO$PNQBOZOPQFSBUFT8XJUIJOOBOEZOBNJDAOBOES®
PWFSBMM3AJOWFTUPSOSFUVSOTODBOJACFAJOGMVFOIL
NBOBHFNFOUSPSODPOUSPM 0851JTOFODPNQBTTFTOU
ESIWFOOPUBPOMZOCZSPVSOPQFSBUJPOBMOAQFSGP
HFPQPMJUJDBMAOFWFOUT

'VSUIFSNPSF 0XFOBSFOTVCKFDUBUPAOUIFOFWPMWJO
60BOUJDIJQBUFEODIBOHFTOJOOMBXT 6JODMVEJOHOJ!
DPNQMJIJBODFOGSBNFXPSLT ODPVMEONBUFSJBMMZ4dE
GPSOPVSOTIBSFIPMEFST

3JTL SFMBUFESGDPOTFRVFODFT

*GOUIFTFOSIJTLTONBUFSJBMJ[F OUIFZODPVMEOSFTV)
1SPOPVODFEOSTIBSFOQSIDFOWPMBUJIJMIUZAONBZAFSP
DBQJUBM 6QPUFOUJBMMZSDPNQMJIDBUJOHAPSAEIM
SFMBUJOHAUPOUBYBUJPOOPSATVTUBJOBCJIJMJUZOASF
*O0FYUSFNFOTJUVBUJPOT 0SFTUSJDUFEONBSLFUOM
PGOUIFJSOIPMEJOHT EBNBHJOHOAUIFO$SPNQBOZA4THE

3JTLONBOBHFNFOUGBNFBTVSFT
8I IMFOFYUFSOBMAONBSLFUOPSOSFHVMBUPSZOEFWFN
NJUJHBUFOUIFJSOQPUFOUJBMOINQBDUSBOEJSNBJIOU



e . BJOUBJOJOHOUSBOTQBSFOUOBOESODPOTITUFOUS
EJTDMPTVSFT 0 JOWFTUPSOCSJFGJOHT 6BOEJDPN
BDDVSBUFMZ8VOEFSTUPPEOBOEJOGBISMZAOSFGMF

e POJUPSJOHOEPNFTUJDOBOEOIJOUFSOBUJIJPOBMOM
BOESFOHBHJOHOXJUIBSFHVMBUPSTOBOEGSIJOEVTU
TVTUBJOBCJIJMJUZOTUBOEBSET dUPOTVQQPSUOJCB

e 6QIPMEJOHOIJHIODPSQPSBUFOHPWFSOBODFOTUB(
FYUFSOBMOTIPDLTOBOEOSFIJOGPSDFOMPOH UFSN

1SPNPUJOHSJOWFTUPSOVOEFSTUBOEJOHOPGOUIFOS$
FODPVSBHIJOHOBOTUBCMFOBOEOIJOGPSNFEAOTIBSFIP

3JTL8 8$PVOUFSQBSUZ 3JTL
3FMBUFE ®SHUWBWRRDIDO 5LVN

,0-PTTOPSOEBNBHFOGSH
PSODPVOUFSQBSUJFT

)LQDQFLDO 5LVN
;0% FGBVMUOPOOQBZNF!

,0-JRVIJEJUZOSJTL

;0*ODPNFOWPMBUJIJMJIUZ

3JTL3DIBSBDUFSJTUJDT

$PVOUFSQBSUZ83JTLABSJTFTAGSPNAUIFSQPTTICJIM
NBZ8GBJMAUPBSNFFU3JUT8GJOBODJIJBMAPSAQFSGPSN
DPVOUFSQBSUJFT8PGUFOBPQFSBUFAXJUIBUJHIUBXHF
DPNNPEJUZ3QSJDFA3TIPDLT 8TBODUJPOTAFYQPTVSF
POQFSBUJOHABAUSBNQATIJQQJOHSNPEFM 3XIFSFAWE
DSFEJUSQSPGJMFT 3EPDVNFOUBUJPOSTUBOEBSET
OPUSFMJIJNJOBUF38FYQPTVSF FTQFDJBMMZB3EVSJOH

3JTL SFMBUFESDPOTFRVFODFT
"ODPVOUFSQBSUZSEFGBVMUODBOJGEJSFDUMZAOBGGF
TFWFSFODBTFT 0DIBSUFSFSTONBZOEFMBZAQBZNFOL
JOTPMWFOU 8SFTVMUJOHOJOOXSIJUFOPGGT 00QFSB
BOEOSFQPTIJUJPOJOHODPTUTOJGO14-0NVTUSTFFLAO
QSPMPOHFEOSFDFIJWBCMFOSFDPWFSZOQSPDFTTFT®
GJOBODJBMOGMFYJCIMJIJUZ 6$PVOUFSQBSUZ3GBJIM\
GSBVEVMFOUOBDUJWJIUJFT 0PS0&4(0SFMBUFEOJAOPO
RVBMJUZSODIBSUFSFST

3JTLONBOBHFNFOUGBNFBTVSFT

5|FO$PNQBOZONJUIJHBUFTODPVOUFSQBSUZABOEODIE
BTTFTTFTOUIFOGJOBODJBMATUSFOHUI 8QBZNFOUSAJI.
DPVOUFSQBSUZ 614-0QSJPSJUJ[FTOFNQMPZNFOUOGJX
CBMBODFOTIFFUTOBOEOMPOHOUFSNOPQFSBUJPOBM:



5POQSPUFDUSSFDFIWBCMFT 614-0FNQMPZTA8SJTLOAC
NPOJUPSTOBHIJOHOSFQPSUTOBOEOSQBZNFOUGSJCFIBW.
TIPSUFSODIBSUFSOEVSBUJPOT dUJHIUFSODPOUSBD
TBGFHVBSEOUIFO$SPNQBOZ4TASJIHIUT 85IF0$PNQBOZ
TFHNFOUT 6BOEOUSBEFOSPVUFTOUPOSFEVDFODPOD
SBUJOH6BHFODZ8TJHOBMT 6BOESCBOLSVQUDZJAJOE

3JTLd O01FSTPOBM %BUB 1SPUFDUJPO BOE 1SJWBD
SFMBUFE®SNTDMNHPIQFDILVN

3% BNBHF38UP3DPNQBO:
8&4(DSITL
2SHUDWLRQDO 5LVN
84ZTUFNTB8PS3JOUFSO
'3*OGPSNBUJPOBTFDVS
'34ZTUFNBSEJTSVQUJPO
&RPSOLDQFH 5LVN
37JPMBUJPOTAPGA&MBX

;0-FHBMOSJTL

3JTLADIBSBDUFSJTUJDT

"TOUIFONBSJUIJNFOJOEVTUSZOVOEFSHPFTOEJHIJUBM
DSJUJDBMOUPOPQFSBUJPOBMAOFYDFMMFODF MFHBI
1SPUFDUJPOO"DUOM# & O 0 1%1" OUIFO$SPNQBOZOSB
FNQMPZFFT 0BOEJOCVTIJOFTTOQBSUOFST 0BOEJJITAS
NBJOUBJOOBDDVSBUFOQSPDFTTJOHOSFDPSET 6BOE
QMBUGPSNT 6DPMMFDUJOHOBOESOQSPDFTTJOHOPQF
TVCKFDUOUPO*.00DZCFSOSJTLONBOBHFNFOUJFYQFL
.BSJUIJNFO0$ZCFSO3JTLO.BOBHFNFOU 6XIJDIOSFRVJS
TZTUFN 851JTOEJHIJUBMAOFWPMVUJIPO 0XIJMFAODSFBU
BOEODZCFSOUISFBUTOBOEOUIFSFGPSFOSFRVJISFTAS
XJUloaBQQMIDBCMFOMBXTOBOEOHVIEFMJOFT 6BOEJ|

3JTL SFMBUFESGDPOTFRVFODFT

"0GBJMVSF3JOOQFSTPOBMOEBUBOQSPUFDUJPOOJPSH
DPOTFRVFODFTOGPSOUIFO$SPNQBOZ 6JODMVEJOHGS
SFHVMBUPSTOBOEOBGGFDUFESGEBUBOTVCKFDUT 8BC
BEEJUJPO 6BONBUFSJBMODZCFS8JODJEFOUABGGFD
DPOUSBSZdUPJ3*.00DZCFSOSJTLONBOBHFNFOUOFYQF
TZTUFNT 0BOEOSFTVMUOJOOMPTTOPGODPNNFSDJBM
FNQMPZFFOUSVTU 6BEWFSTFMZOBGGFDUOPVSASFQ\
QFSGPSNBODFOBOEONBSLFUSTUBOEJOHOAUIBUONBZC¢

3JTLOINBOBHFNFOUGBNFBTVSFT



5|FO$SPNQBOZOIBTOINQMFNFOUFESUIFOGPMMPXJOH¢

JUTOPQFSBUJPOT UBLJOHAJOUPOBDDPVOUOGSIBIMB

e "ODFOUSBMJ[FEOSFHJTUFSO8JTONBJOUBJOFEGSUPO:
SFDPSETOBOESAQBTTQPSUSEFUBIJMT O8JODMVEJOL
BVUIPSJ[FEOBDDFTTOSJHIUT 6DPOTJTUFOU&XJUIC
UINFMZ6CSFBDI6OPUJGIJDBUJPOOBOEASFHVMBUP

e 1SIWBDZOBOEOTFDVSJUZSGFBUVSFTAOTVDIOBTOFC
FNCFEEFEOCZOEFTIJHOOXIFOOJOUSPEVDJOHOOFX¢
SFRVIJSFNFOUTOGPSOBQQSPQSJBUFATFDVSJUZAN
JEFOUJGZ 6QSPUFDU OEFUFDU 0SFTQPOE O0BOE®&¢
05 OFOWJSPONFOUT dJODMVEJOHOWFTTFMTOBT®

e "MMAOUIJSEOQBSUZOITFSWIDFOQSPWJIEFST dJODM\
XJUIOGUIFOSPNQBOZ4ToQSIJWBDZOBOEJSEBUBOTFDYV
$PNQBOZ4TOMBXGVMOJOTUSVDUJPOT 8JOAMJIOFS
FYQFDUBUJPOTOUPAONBOBHFODZCFSASJTLTOBDSP

e 1SIJWBDZOBOEJODZCFSTFDVSJUZOBXBSFOFTTOUSB
JODMVEJOHOTFDVSFOIBOEMJIJOHOPGOQIZTIDBMOEI
QSPNQUOSFQPSUJOHOPGOTVTQFDUFESIJODJEFOU"
FNQIBTIJ[FTOQFSTPOOFMAdBXBSFOFTT EFGJOFEOJ:
NBOBHFNFOU

3JTLG O0$ZCFS 3JTL
SFMBUFERZSHUDWRR MO 5LVN

;04ZTUFNTOPSAJOUFSO

,0*OGPSNBUJPOOJTFDVS

,04ZTUFNOEJTSVQUJPO
&RPSOLDQFH 5LVN

,07JPMBUJPOTOPGAOMBX

3JTLADIBSBDUFSJTUJDT
$ZCFSTFDVSJUZOSJTLOBSJTFTOGSPNOUIFOJODSFBT.
DPNQSPNJTFO #&% 0BUUBDLTOUBSHFUJOHODPSQPSE
IVNBOOCFIBWJIPS FNBIJMOTZTUFNT 6BOESJOUFSDP(
NBOJQVMBUFOQBZNFOUSIJOTUSVDUJIPOT OPSOEJTSYV
5[F6SIJTLOIJTOBNQMIGIFESCZOVOFWFOOMFWFMTOA P!
GSBVEVMFOUOFNBJIJMTOBOEOSFQPSUJOHATVTQJIDJP
QBSUZOTFSWIDFOQSPWJIEFST ODMPVESQMBUGPSN-™
CSFBDIFTOJOODPVOUFSQBSUJFT48TZTUFNTONBZA8Q¢
(JWFOOUIFO$SPNQBOZ4T0JODSFBTJOHOEJHJIJUBMJ[BU
SFNBJOTOBOEZOBNJDOBOEOFWPMWJIOHAUISFBUOJ UI
EJTDIQMJOFOBDSPTTOUIFOPSHBOJ[BUJPO

3JTL SFMBUFEGDPOTFRVFODFT



*GODZCFSTFDVSJUZOSJTLONBUFSJIJBMJI[FT dUIFO$SPN
NJTBQQSPQSJBUJPOOPGOGVOET 0SBOTPNXBSFOEFN
OQFSBUJPOBMOEJTSVQUIPOTONBZOPDDVSOEVFOUPGS
UIFOOFFEOUPOJTPMBUFOJOGFDUFEOOFUXPSLTOUPOJ(
%BUBOCSFBDIFTOJOWPMWJIOHODVTUPNFST 0FNQMP
TBODUJPOT O MFHBMAOMJIBCIJMJUJFT 6DPOUSBDUVB!
JODJEFOUTONBZOBMTPOXFBLFOOUIFOSPNQBOZ4TAO!
#FZPOEOEJSFDUOGJOBODJBMOBOESPQFSBUJPOBM(¢
SFQVUBUJPOOJBOEOTUBLFIPMEFSODPOGJEFODF 6QB
JODSFBTJOHMZAFYQFDUJSPCVTUBIJOGPSNBUJPO TF

3JTLONBOBHFNFOUGBNFBTVSFT
5|FO$PNQBOZAONBIJOUBIJOTOBODPNQSFIFOTIJWFODZCF
1SFWFOUJWFONFBTVSFT6JODMVEFONBOEBUPSZdDZ!
BOESUBSHFUFEODPBDIJOHOGPSOIJHIFS SJTLOVTFST
JNQMFNFOUFEOBDSPTTOFNBIMOTZTUFENT 67JSUVBM!
%FUFDUJWFODPOUSPMTOBSFOTUSFOHUIFOFEGQUISP
BCOPSNBMOMPHIJOQBUUFSOTOBOEJJOEJIJDBUPSTOF
UIF6*OGPSNBUJPOOS5FDIOPMPHZAUFBN
SFTQPOTIJWFONFBTVSFTOBIJNOUPAONJIOJINJI[FOJODJEF
JTPMBUJPO 0EPNBJOOCMPDLJOH OBOEODPOUBJONF
DZCFS JOTVSBODFODPWFSBHFOUPAONJUIJHBUFOSFTJI
5POGVSUIFSOFOIBODFOJOGPSNBUJPOOTFDVSJUZAH
*OGPSNBUJPOO4FDVSIJUZ3.BOBHFNFOUO4ZTUFNOD *4
TBGFHVBSEJOHOEBUBJOBOEOJONBOBHJOHODZCFSTFDYV
PGODZCFSOUISFBUT 6TVQQPSUJOHOPQFSBUJPOBMA

03JTLOUPSTFDVSJUJFTOIPMEFST
"SFOUIFSF8BOZ38SJTLSGBRPUPST8BGGFDUJOHSTFIL
03JTLOAUPATFDVSJUJFTOIPMEFSTOGSPN3JO!

"SFOUIFSFOBOZ8SIJTLOGBDMWPPSTOBGGFDUJOHATFDV
JOWFTUJOHOJOOGPSFIJHOOTFDVSJUJFT



O#VTIJOFTTOTVTUBJOBCIJMJUZBEFWFMPQNFO

01PMIJDZ6BOEAHPBMTOPGOTVTUBJOBCMFONB
4VTUBJOBCJMJUZG61PMJIDZ

4VTUBJOBCRMJUZOo1PMJIDZ

5IF3$PNQBOZ3JTSDPNNJUUFESUPSDPOEVDUJOHBCV

XJUIBUIF3HPBMAPG3BDIJFWIJOHSDPSQPSBUF3TVTUR

EJNFOTJPOT

51F34VTUBJOBCMF3%FWFMPQNFOUB31PMJIDZ3JTSEFT

PWFSTFBT 85IF3$PNQBOZ4T3TVTUBJOBCJIJMJIJUZ3QFS

UIBUSCFOFGJUSBMM3TUBLFIPMEFST

1PMJDZ33

&OWJISPONFOU

« 3& TUBCMJTIJOHBUBSHFUTS8GPS3SFEVDJOH3DBSC
GVFMTBUISPVHIGFGGJDJFODZ3IJNQSPWFENFOUT BE
TPVSDFT

« *NQSPWJOH3SFTPVSDF3FGGJDJFODZ 3JODMVEJO
RVBMJUZ

APDJBM33

« 4AUSJWJIOHBUPSSFTQFDUSIVNBO3SJHIUT3BOESUSF
EJTDSIJNJOBUJPO 8HFOEFS3FRVBMJUZ 3QFSTPOB

« 4USJWJOHBUP3BNQMJIGZA3UIF3DPNQFUFODF8BOES

USBJOJOHTB3BOEBEFWFMPQNFOUBQSPHSBNT

4USJWJIOHBUP3DPOTUBOUMZ3IJNQSPWFA3IFBMUIBB

"EPQUJOH3TPDJBMMZ3SFTQPOTIJCMF3QSBDUJDFT

5SBOTGFSSJOHBUIF3$PNQBOZ4TSDVMUVSF3PGST

PUIFS3TUBLFIPMEFST

(PWFSOBODF

« &OTVSJOHSDPNQMJIBODF3XJUIBSFMFWBOUBSMBXT:

PQFSBUFT 3CPUIBEPNFTUJDBMMZ3BOESPWFSTFB’

"EPQUJOHBHPPESDPSQPSBUF3HPWFSOBODF3QSB

FUIJDBMB3CFIBWJPS

« BOBHJOHB3SJTLTSBOESPQQPSUVOJUJFTEXIIMTUS
« %FWFMPQJOHSBOESSFWJIFXJOH3TVTUBJOBCJIMJIU
« &TUBCMJTIJOHBNFDIBOJTNT3GPS8DPOUJOVPVTSJ
UIFBOFDFTTBSZ3BDUJPOT3UPSBDIJFWF3QSPQPTF
« *NQMFNFOUJOH8JOGPSNBUJPOSTFDVSJUZB3BOEGSE
BWBJMBCJMJUZSBOESJOUFHSJUZ3PGS8JOGPSNBU!
« 3FQPSUJOH3USBOTQBSFOUMZ3UPSTUBLFIPMEFST
QVCMJITIFE3JOBUIF8$SPNQBOZA4TSTVTUBJOBCJIMJIU

$PNQMJBODF

%JSFDUPST 8FYFDVUJWFT 8FNQMPZFFT 8BOESTFBG

UIF34VTUBJOBCMF3%FWFMPQNFOUB1PMJIDZ3UPSGP"

FOWJSPONFOUBMA8CFOFGJUT



.POJUPSJOH
51JT64VTUBIJOBCIMIUZI%FWFMPQNFOUJLIPMIDZSBO
4VTUBJOBCJIJMJUZOBOEOA3JTLO.BOBHFNFOUJSPNNJIUL

SBFGFSFODFAOMJIOLHMGBP@D T VIXNB IEOINM YT A d
EFWFMPQNFOU QPMJDZ

4VTUBJOBCIJMJUZONBOBHFNFOUBHPBMT

$POUSJCVUIJPOBUPO4AVTUBIJIOBCMFOWFWFMPQNFOUGZ
5|FOSPNQBOZOBIJNTOUPOTVQQPSUOUIF660OJUFES/BU
UIFTFOHPBMTAJOUPAJIJUTOCVTIOFTTOPQFSBUJPOTC
EFWFMPQNFOUOBMPOHTJEFOUIFOSPNQBOZ4TOCVTIC
5|FO$PNQBOZ8JTODPNNJUUFEOUPONFFUJOHOUIFO6
QSPNPUJPOOPGOHPPEOJOIFBMUIOBOEOXFMM CFJOH &
DMIJNBUF6BDUJPO 6QFBDF 0KVTUJDFOBOEJTUSPOH
UIFOMPOH UFSNOTVTUBJOBCJIJMJUZAOPGOUIFO$SPNQBC

%PFTOUIFODPNQBOZOTFUAFRVTUBJOBCJIJMJUZAONBOE
4BIJMJOHO5PXBSE34VTUBJOBCIMIUZS(PBMT

.BUFSJBMBRZBUBRIDIPHEFSNNJI BBESGBUTI0VSSFGGP,

3JTLTABOEIFHVMBWBBIIJEFJUJEIZBBOEB&BWFHOFE S
PQQPSUVOJ4IBISFHIPMBRSFTTEU I AN NNOBLUDAHX J B OHAF
BSIJTJOHBGORMNBTUP PTGAFYUSFNFAESOBUVGSBINF XP ¢
DMJN B U|F & 3 FBNONHVHO J IDIFIINB U F 6 LHBTORHTFUIF S FD P N N F (
BOESTPDJFUZ TDFOBYJPBOEBUPD F
PVS8SJTLMDMINBUF:
NBOBHFNFPOUWBFSQS|
GSBNFXPSNBOBHFN
« 3FHVMBS N\
POSDMJNE
SFMBUFEq
PQQPSUV
TVTUBJOE
NBOBHFN
DPNNJUUH
*OWFTUJCQ
JOOPWBU
UFDIOPMH
NPEFSOd\
NJOJINJ[Fq
FOWJSPO
JNQBDUGSH
GMFFU

ry ¥ W SO 1T v 1 VU)

A LI LI

v UA =~ Y €.

$BSCPO
BOEGOFN

3GRBPFHQHE
T TRIBG U A
« 41BSFI

BABBDISFE\
SFBBSCPO
PMBPOEDIBS

(DFEIRVEND F
0 G FRNUDTBI

N PQS BRBT (

3$0+BJOFEAU
DWUBESF3HP B
) P SUBKX\PSU S Z



https://www.preciousshipping.com/en/sustainable-development-policy/
https://www.preciousshipping.com/en/sustainable-development-policy/

e *OWFT
e SPNNYV
BOEOGT

UPXTFOSPN
OJWFIFIBSU
PDJHOMJISP

DPOTES)

Q B AT 3N

JMFIGBCGR&EEDG

T 0 WPPEBILEYT 6 &EFAMFM P Q¢

ONF O UBIVRIN Q B INENG S D
d
CBTFMJ
BMIJHOJ
PCKFDU
CZAUIF®
*OUFSO
.BSJUJINFO

V' B U PO

OSHBOJ
*.0
e #FDPNF

QMBZFS3JOOOEXEM
FOFSHZ
USBOTQPSUBARPD &
BOE&TYV
TVQQPSUTHOSFOFS
EFDBSQ
BOE3DE
OFVUSEH

60EFSO

PGOPVS

TVTUBJ
MJOLFE
IBWFOT
BNCJUJ
UPJOSFE
FNJTTJ

USBOTQ P SRNNXIPTSILPAO|

Czo
oVvT

BTOPVS

ZFBS

BTPRSPAFNJ
OF3EEBD RE 3!
OHPRNJIUT3®
JWOGBYURDS

CZ3BQQS
BUJPOBM®& N

[BU MAVDWV F T
GMFFU®&B
3B&PVUFES?

0 BTOXFMM

Q Q'NDZ 3 B\WWBRE

P OD PRIUT\PNOG
SCPNOBTTIPO|
MJOZ3JOTU
U | FRORM\FESNI T3
& OWFTTF
OBCUMEUEAVT
3CROECI®
FUSFES/ DF
PV B&OBRME
VDBOBOQSPQ
b O TAQE S & U

0CEDBIOHOG
JOHBP I QS
0 C B PRNCMIT
UIFSFCZd
FNIJTTJPO|
$POEVDU
UPSDPMM
JOWFOUP
FNJTTJP O
FTUBCMJ
EBUBOTF
FNQMPZF
CFIBWJPS
3FHVMBS
BXBSFOF
UPODSFB




BOESQSPI
DBSCPOJ(
FOFSHZaT
BNPOHAP)
FNQMPZFI

Z_

~

& GGMVH
XBTUF

OdUIT OB \DNE
e SPNNYV
BOEOST

BUBBBQSPI
O J DFFOBF S|
PDFOMJISP
UP3SBO
FOWJSP
DPOTJE]
FRVBMM
DPNNFS
PQFSBU
GBDUPS

NV F BOI& 6

|3 SFTQPG
O N NG OBW
E SeBAFJ

J FeD3UFABZMBVEF © B 1 J @ F 8 DA

O N FO WAIEB® ONFIG 0 @ M3
TICBWBOCFF

UFF$HBOJ[B
Z3)GIIATISKBUATY FESB

XFSFOSFD

CZOSFDPH

CBTFMJOFBZIZFB®BSF
SFEVDFOUIBF@GOFOWJ

GPPEOXBTUBGFOBOE

CPBSEJCZBB®OFS
Cz5
DPNQBS$FEBRWSDFE§

3BTAUIFBOTIPSFa
CBTFMJOF3ZFBDPN
_.BJOUBJOB[FSP&PIM
TQIJMMT ¢« 4USBUFHJ
XJUIBMPD
XJUIBUIF)
HBUIFSJO
SFDZDMJ(
QBQFST

e 3FEVDFEQJ.

- 11

L

T Tt G T =~

(4B




$ZCFSTFDWS/IUP NRFSPAQSP | RDAUBPASHUIEPSPADZC
« &aNQMPZFBDOGPSNBUFEBQUBCJNIDIBEH®
« $SFEJUPSTTZTUFNT3BPEGEB U B@.FERP3IJOD
GJOBODJBNMIFUTACZSFTQPQESDP NBMBA
JOTUJUVUNIOMFNFO WBMDBHAES EBUBSTFL
SPCVTUPTFENRSINWIGHES FEIBB T
NFBTVSKET 8$ZCFSd e d3PGAFN
GPTUFSJO HFESaDNF O BSHF JW F 4
PGADZCESTFDVSJUZADPNQSFIF
BXBSFOFTT 8BOE3] DZCFSTFO
FOTVSJOHS BXBSFOFT
DPNQMJBODF&XJUI®
SFMFWB|OUSd
TUBOEBSETABOES
SFHVMBUJPOT
"OUJ DP|S6e ¥ NQMPZFEPSDPOEWDBAOUBIGA[SBRIEFE
e $IBSURSFSVTJOFTTOFUDIEEOMIBEFEHPOT
¢« 4VQQMJIFSXTUIBBA[FSPPSSVQUJIPOQMP ZFI
e 3FHVMBUR®MFSBODFS e SPNNVOJL
BQQSPBPDIBUPS BOUJ DPS
CSJCFSZ3BOESd BOESQSHBI
DPSSVQUJPO FNQMPZFI
GJOBODJE
BOEBPUIF
TUBLFIPM
«5SBJOJOH
FUIJDTAB
DPSSVQU,
DPOEVDU
FNQMPZFI
HSPVQaC1
"DUJPO&B
$PSSVQUJ
JOJUJBUJ
51BJAQSJ\
¢« 5IFSF8XF{
VOFUIJDB

SFQPSUFE

TN 1T TT = T177%Y _— s~ VY Il \J . S~ 01T <

—_— UJ = =




&DPOPNJalBSFIPMEPBDSF%VUF#&’JMESMPCH-BSMSNI%
QFSGPSNBQNMEMRARZFRBFTFSWF WBMVFOUIBR¥BBWUJ
e *OWFTUPSB8DEOJFO |BODWVBWBIDH Q F8 GWPS N
UFSNOWBMS$POUSHMOFGGJIDJF
GPSOPVEDd PQFSBUJP OBWMBDPH
TIBSFIPMEFBDVTOPOWMFDIOPM
e 5SPOCFOHPPEYTUPNFSRAOEFED®
TUFXBSETOPGBOPQd IJNQSPWF
DBQJUBM FYDFFEJO R &GIFIFH
FYQFDUBUSPOEVDU
SBOHFOP
TBWJIOHS®S
UFDIOPM
UPSFOIBO
FGGJDJF
DVSSFOU
e "DIJFWFE
UIBOAUIF
BWFSBHF




5SBJOJ(
FEVDBU

) H B\OEM P

JRGPNNYV
BOEOT

ZFBEPASFJCO
O J WQIFFTT.BU J \
P D JFRIXZB S E |
BOESTB(
BNQMJG
DPNQFU
TLIMMT ¢
FNQMPZ
DPOEVD
SBOHF&
USBJOJ(
EFWFMP
QSPHSB
FNQMPZ
UIFAPSH

G SH\BM B
V F \BQUEB UK
3| EBWE MK
5 F UZ08BRSK
Z5WEBHSE
FODSFXG@E
5 PoG ®PWI D F
F F TBFCTZ O
UJQNOBP V)
> G 3 BW PH/E
D H 5TBLG EIM T]
QNBRBSFQ

N T a8B/AUBBJ g
FFTOHBDY P

B O ¥ FEBUJIF
BOE&QHR
DPOEJU

SMBAPUBMS
/EFT®IOH AP
b Q ABSFX 3N F
SRINPBDUS BOE F
LN 3GPSS B ’
FNQBS®HSBN
£ Y F3®O EN DA
FEBOEDBUS
/FSDFOUFS
T BedPSOFBWIBE F
3BBDESOFF
FTTOCRMBST
) HP B GB M BB T
I 3 \AEECSE PV
5 3XBBI3d0OsU
SU¥OEFEJBF
JPODIPMBST
JOUFSOTI|
TUVEFOU
NBSJUJN
USBOTQP
JOEVTUSJ
%POBUFE
CBIUBUPS|
1BUUBOB
#VSJISBN4
QSPWJODF
PVS8CFM
USBOTGP
PGSFEVD
DIJMESFO|
DPNNVOJ




N

M \J 17T =

~ T — O —

v L0

ODDVQB|UJIROIBWHZFEPSDPOEVWDDdIFW F 3d ROPTA/ SFE g
IFBMUI3JBOESTBGFULTVTJOFTTAXBSLOSFRPBEBRY1Z8)
IJHIFTUS TUBBEBBETIFOWJISPO
PGATBGFULZBBCIMJI[FWBEBR® VT4
PDDVQBUJMMPEN a0 BNFIBITKRASTZ]]

IFBMUI3DP GBUFIBLDERQ MK F (

d QFIS6 BFNPUF3X

NJMMJHO 8 FROVS/TSF & U

XPSLFE| XFMM CFJ

FNQMPZFI

QBOEFNJI

« SPOEVDUHF

GJSF8ESJ

FWBDVBU

QSJPSJUJ

FNQMPZFI

FNQPXFS34

XJUIdDSJI

LOPXMFEH

XPSLQMBI
%JWFSTJWRZRNEOMRZFEPOCFAHdGBIBNBOESBIUBCMIT
FRVBM3PQ@QPISUMBUBBBJIJOHHF NEJMAEFSFF SEIJWFSTJU
PGGFSJOH RIS B BIEIR MV B J A
FRVJUBCMMO3JODMVEFRWEWD U F
PQQPSUNVODYMIBEPFRVBMIUZ
EFWFMP|Q3BOESHSPXBXBSFOFT

GPS3PVSa
« (SBOUFES

UPOPOFOG

N N g

p

60JUFE3/BUJPOT84% (T3 PBUKS BI(FHREDYN FBMUIFBE
TVTUBJOBCJMJ &EMDBLRIPONF@PBIBP 8\ D
S8PSLSBOE3&DPOPNJIDJ(S
*OOPWBUJPOB3BOES*OGS
(PBM3& &8-JGFSCFMPX38B
4USPOH8*OTUJUVUJIPOT

3FWJFX3PGAQPMJDZOBOE PS6HPBMT38PGATVTUBJOB
)BTOUIFODPNQBOZOSFWIFKXKIFESUIFOQPMJIDZABOE |
TVTUBJOBCMFONBOBHFNFOUBOPWFSOUIFOQBT
)BTOUIFODPNQBOZODIBOHFEHOBOESEFWFMPQFEOQUIF.
PSOHPBMTOPGOTVTUBJOBCMFAONBOBHFNFOUOPWEF!



5IFAHSPVQADPOEVDUTABO3BOOVBM3FWBMVBUJPOS
FOTVSFTAUIBUBUIFAJEFOUJGJFESDSJUIJDBMABJTTVF"
BEEJUJPOBUPACFJOHASFMFWBOUBUPAUIFAQSFWBJM
TJHOJGJDBOUSTVTUBJOBCIJMJUZSNBUFSJBMJUZSDP
PQFSBUJPOTAPOSTPDJFUZ3BOESUIFAFOWJISPONFOU
PWFSBMM3WBMVF
.BUFSJBMJUZB"TTFTTNFOUB1SPDFTTFT
3888*0O8BMIHONFOUB8XJUISBUIFAQSJODIJQMFTAPGAU
EFUFSNJOJOH3JUTANBUFSJBMJUZABTTFTTNFOU
SBFOUJGJDBUJPOSPIIEDCGVBVGBOEG OSBRI ORIBME
XIFSF3IJNQBDUTAPDDVS 8UIFAJNQBDUSPGAFBDIS&J
BOE3(3*3JOEJDBUPST8BDSPTTSCVTJOFTTAVOJIUT
SBTFTTSUIFSTJH CuBAUBDBIOTIPANSPTGEEL F I3IM BBDIFD B B
BTTFTT8JTTVFTOPGATIJHOJGIDBODFAUPBUIFAPSH
XJUIBDPOTJEFSBCMF38FDPOPNJD 8FOWJSPONFOU
DSJUJDBM3UPB8PVS3DPMMFDUJWFA8TVDDFTTABOE¢
3BMJEBUJPOJPG3QSJIPSIUITENBRGSUBSWPMHIBBFIW
SFWJFXT3DPOEVDUFESCZ3JOUFSOBMASFQSFTFOL
S@OVBM3SPVREXBPGNDPORGYW FSNBUFSIBMJIJUZB"
TVCNJUUFE3BOOVBMMZAUPBUIF8(SPVQ4TA84VTUB.
BQQSPWBM

5|FONBUFSIJBMJUZONBUSJYOCFMPXOQSFTFOUTOUFO.
TIHOJGJDBODFOBOEAINQBDU o85IFOUPQJIJDTOAJOJUIF
NPTUSSFMFWBOUJBOESINQPSUBOUOUPOUIFO$SPNQB!
JUTOFOHBHFNFOUOXJUIBIJUTOTUBLFIPMEFSTOUPGAJIN
XJUIJOBIJUTOSFQPSUSCBTFEOPOOJSTUBLFIPMEFSOAQSJ

0.BUFSJBMJUZ8.BUSJY



High

Importance to stakeholders

Low

nllo

Economic

* Economic Performance

* Corporate Governance
& Code of Conduct

* Anti-Corruption

* Cybersecurity

@ Occupation Health & Safety

Anti-Corruption
Lower Carbon Emission

Environment Compliance

Training & Education

Cybersecurity
Economic Performance

Corporate

Governance &
Code of Conduct

Impact on the business

Environment

* Lower Carbon Emission
* Environment Compliance
« Effluents & Waste

High



0.BOBHFNFOUOPGGOINQBDUTOPOOTUBLFIPMEI

O#VTJOFTTAWBMVFADIBJO

OVS87BMVF8$IBJO
*OOUIFOESZOCVMLOATIJQQJOHBIOEVTUSZ dBAONBSJUJ
JOWPMWJOHOUIFOUSBOTQPSUBUJPOOJOPGOAESZOCVML
FOWJSPONFOUBMMZOBOESTPDIJBMMZOSFTQPOTJICME
VOMPBEJOHOQSBDUJDFT 0*UBMTPOJOWPMWFTAFG(
TVTUBJOBCMFAQSBDUJDFTOBDSPTTOUIFOFOUJSFOW
JNQSPWJOHS8IJUTOFOWISPONFOUBMOBOESTPDJIJBMAQ
5[FONBSJUJIJNFOTIJQQJOHOIJOEVTUSZAITODSVDJIBMOA(
NPWFOMBSHFOWPMVNFTOPGOHPPETOPWFSOMPOHOE.
5/[1JTOJODMVEFTOFWFSZUIJOHAOGSPNASBXONBUFSJIBNM
5|F6BCIMIUZOPGOTIJQTOUPOSFBDIOBOEOEFMIWFESOAI
HMPCBMOFDPOPNZ
3PBEJOHS8BOEJSDBSHPRAIBOENMIPHYFQ&HEBB DB ER O MUK
XFMMOBTOFOTVSJOHOUIBUBUIFODBSHPAJTOQSPQFESI
5lFOGPMMPXJOHOQSBDUJDFTOBSFOIJNQMFEFNFOUFEOQL
;06 TIOHOFGGJDJFOUOBOEATXIJGUODBSHPAIBOEMJOL
;05|IFOMPBEJOHOBOEJSEJTDIBSHIJIOHOTFRVFODFTABSI|
UPOPQUJINJTFOUIFOUVSOBSPVOEOUJINF 6X1JDIODBO¢E
;05IFSF8JTOBO6TIIQ TIPSFOTBGFUZODIFDLMJTU78XI
QPJOUTOBSFOUBLFOAJOUPODPOTIJEFSBUJPO
00QFSBUJOHOBAESBZBEVINIQO P XQREIDHARWBBFAMBA | J
TIJQTOBOESIBOEMJIJOHODBSHP 0BTOXFMMABTOBAOUIP:
TIJQQJOH 05IFOGPMMPXJOHOEJWITIJPOTAOBSFOUZQJ
5FDIOJDBM3|BOBHFINFO®BMOIUFBNONBOBHFTOUIFOGM
SFQBJST 0BOESONPOJUPSJOHOUIFOWFTTFMT40QFSGHF
$SFX0.BOBHBEMOBUSQFSTPOOFMAUFBNAONBOBHFTOE
UIFOQFSGPSNBODFOPGOUIFODSFXAONFNCFST
FOTVISBODHFP NQBOZOFOTVSFTOUIBUSIJUTOWFTTFMTOAE
OBUVSBMOEJTBTUFST
$SPNQMIBOIPRNQ@BOZOFOTVSFTOUIBUSIJUTOWFTTFMTOL
QSPUFDUJPO O0BOEOPUIFSOTUBOEBSET O85IF0$PNQB !¢
BQQSPQSIJBUFODPSSFDUJWFOBOEJQSFWFOUJWFABEL
BWPJEOSFDVSSFODF
05IF6QSPDFTTAP GdQSP DB\GFIEIHITWAQGM J FMIBA b &\
SFQVUBCMFOBOEOSFMIBCMFATVQQMJIFST dJOWJUJC
FTUBCMJTIOPQFOOBOEODMFBSODPNNVOJDBUJPO 0N
CVIMEOSMPOH UFSNOSFMBUJPOTIJQTAXJUISGTVQQMIF
JOEVTUSZSOPSNTOBOEJOQSBDUJDFT 85IF0$PNQBOZ&
EFEJDBUJPOSUPODPMMBCPSBUJOHAXJUIBGUIENOUPX
BEPQUAOHPPEJQSBDUJDFTOGPSOSFEVDIJOHAOFOWJISP!
0%JTDIBSHJOHOA®B O E3dDBIHRA 8 IBHOIEEMHIO B §\PFQWF\S B UJ P
TBNFODPOEJUJPOOJOOXIJDIOJUOXBTOMPBEFE 61SJP
EJTDIBSHFOQMBOOJIFMQTAUPOTIPXAUIFAEJTUSJICVU!



DBSHP3IBTACFFOBEJTDIBSHFE 3UIF8TIJQ3XIMMACF
NBJOUFOBODFABOESSFQBJST

3$PNNFSDJBM3IBOFAMMINIQBPIBSEIFSOBHSUIFSDPNN
OFHPUJBUJOHADIBSUFS3SBUFT 8NBOBHJOHABUIF3WE
FNQMPZNFOUBPGAWFTTFMTAJ F SUIFAQPTJUJPOJOI
IFHPUJBUJP®®FGB D NB\SUSSIEBEBAUATB NS JT8SFTQPO T J(
UIFSGFFADIBSHFESGPSAVTJOHABATIJQAGPSABATQFI
$1BSBFSIMMNSIFSDIBMAUFBN3JTASFTQPOTIJCMFAGPS
DVTUPNFST 85I1JTOQSPDFTT3JOWPMWFT8OFHPUJBU
VIVBMMZ3XPSLAXJUIBJOEFQFOEFOUBCSPLFSTAPSAI
7PZBHF3QIMBQPOUOHSJYUVSFAUFBN3JT8SFTQPOTJICM
BDDPVOUSGBDUPSTATVDIGBTAXFBUIFSADPOEJUJPO"

35IF8POMJOF3DVWIHURK BS$ & GEUIDNGIBDABIPEYSHTOFSIY B2
DVTUPNFST3BCPVUBUIFJS8FYQFSJFODFTABOESQFSI
JNQSPWFNFOUBBOESNBLF8JOGPSNFESEFDJTIJPOTAL
DPOEVDUJOH8SFHVMBS3DVTUPNFS3TVSWFZTAIFMQ®
QSFGFSFODFT

#VTIJOFTTOWBMVFODIBJOSEJBHSBN

51JT6JMMVTUSBUFTOPVSOWBMVFODIBIJOOBOEGEFN



Sustainable Value Chain [GR! 10249]

n Sustainable Framework and Strategy Va!uoeugr::t o Stakeholders

2024 Our Vision and Mission Statement ((Facie Peopsa Oerations; and Teindiogy) 2025 5,?,
To be the most distinguished shipping company ::'SL recognizes the importas nee o
55

USD 496 3smilice”  In the world, providing an exemplary level of
services and solutions to facilitate global trade

e grwAh and succe ol its wy UsO4Tets S|

t
Scrubbers that cause acidfication & the ocean 3

Concern for the Societ;
Oovmunwydevao:'mluv\ywrbm Over the years. Communities
o

have made i
schools as well a: pmvmscmhrshou deserving
munmmm Marine Training Centre.

0"OBMZTJTOPGOTUBLFIPMEFST8JOOUIFOCVT

AUBLFIPMEFS8&0OHBHFNFOUT3<(3*3 3 3
33035IF6$PNQBOZS8SFDPHOJ[FTAUIF3JNQPSUBODEFS3
FNQMPZFFT 3BOESNBOBHFNFOUBPGAUIFA$PNQBOZ¢
DVTUPNFST 8TIBSFIPMEFST 8DPNNVOJUJFT 8HPWF¢
BO3POHPJOH3SFMBUJPOTIJQAdXJUIGBOE3IJNQBDUGSP
30085IF3$SPNQBOZ4T3TUBLFIPMEFSAFOHBHFENFOUS
""" 48&4 83QBSUJDVMBSMZBUIFSQSJODIJQMFTAPGAJ
UIF3$SPNQBOZ4T3CVTJOFTTSQSBDUJDFT 8DPSQPSBL
SFMFWBOU3TUBLFIPMEFSTABOESUIFGDPOTJEFSBU.
FOHBHFNFOUSBDUJWJUJFTOBSF3dSFWJIJFXFESCZA3NB
NBOBHFNFOU 3BOESTVTUBJOBCJMJUZA3JOJUIJBUJIWF
AUBLFIPMEFS3&0HBHFNFOU31SPDFTT
e *EFOUJGZJOHBBOEDGSIP S DBI]I0 HBEE B3 TU B L B BROM
UIFJS3LOPXMFEHF38PGADSVDJIJBM3JTTVFT 8FOHBH
HFPHSBQIJD3MPDBUJPO 3BOE3PSHBOJ[BUJPOBM?¢
DPODFSOT3BOESFYQFDUBUJPOT
e %FGJOFSFOHBIHBENFROQUBRNEVEFEUGFTOFOHBHFNFO
DPNNVOJDBUJOH3BOESDPMMBCPSBUJOH3XJUIZW
TVSWFZT3BOESJOUFSWJIFXT 8BT8XFMM3BTAPSHB
DIBOOFMTAUIBUSBSFSEFFNFESBQQSPQSJBUF
e %FWFMP Q3B &b PFNNDWOINY/BUIFOBPMBQMBOSPGAUIF
PG3JUT3PCKFDUJWFT8BOESQPMIDJIFT 8*USDPOTJ
JODMVEJOHB3UIF3TFMFDUJPOB3PGABQQSPQSJBUFS
NFTTBHFTAUIBUSQSPNPUF3AUSBOTQBSFODZ3BOES
¢« (SJFWBODFIFNED NBXRITRNIE OHBHFTSJUTS3TUBLFIPM]
DPNNVOJDBUJPOSNFDIBOJTNTSCBTFESPOBSUIFANF
QSPWJEFE3DIBOOFMT3POSJUTSXFCTIJUF3GPS8BO
%JSFDUPSTAJOSDBTFAUIFZAXJTIGUPSEPATPSEJSF
DPOUJOVF3UPBUSFBUSTVDISJOGPSNBUJPOSTFSJI



e . POJUPSOBUOBSPWBMUYBOIEFHVMBSMZOINPOJUPSTOE

ZFBS 0'FFECBDLOPOOUIFOFOHBHFNFOUJJIJTODPMM
4AUBLFIPMEFS38&YQFDUBUJPOT 6&OHBHFNFOUGA(PBM"’
5|FO$PNQBOZODVSSFOUMZODMBTTIJGIJFTOBOESQSJP
BSFOSFTQPOTIJCMFOGPSOGPTUFSJOHOBOEOJONBJOUI
TVHHFTUJPOT 0BOEOBTTFTTJOHOUIFIJSOFYQFDUBUJ

%FUBJMTOPGOTUBLFIPMEFS6BOBMZTJT6JOA8UIFOCV

(SPVQ3PGA3TUB

FMHEQPOTFT
PEPYQFDUBUJ

tls PB® O B M50

BOEJDPNNV|

*OUFSOBMOATUBLFIPMEFST

,0&NQMPZFHR

-E "QQSI
DPNQFOTBU

XFMGBSF
; $BSFH
BEWBODFNF
TVDDFTTJP(
; $PNQ
FOIBODFNEF(
X "OQPT
HPPEOXPSL(
X 4FDV
BUOXPSL

JPO@BIOEBFS
DBQBCJMJU
- RBOESBSQPT
CRODAVB DO N F
D : 0

D U
IJRQQESB0OE

;0 1SP

PRQSIBUFASPNPAUFBDIBMO &

SFTQRNVBWOHZSIVN
FSFRINZD B O K
&OTYSJOHOFRVBYN

YFOWISPOOFPVIOHOIBATBG
5 BUWZAESAE © B B DB GAUZSL 6
FOWJSPONFKOU

FOIBODFNFOUAOWJIBO
TPQIJTUJDBIUFEAUSBJOJ

—

X FA\DID NCFQ Pas
7 pEOWIFIE 2 6 M
) UAS\PAIBXR B 1O
OCB&NQMPZFE

OEJWFSTJUZ

Uz

A"}

JEJOHOTLIM

N\

&YUFSOBMOTUBLFIPMEFST




(SPVQ3PGAT

PBTQFDUBUJ

smmnPOTFT$upnmosmnmd

PBOEJDPNN V|

;04IBSFIPMEE

XBZ3PGAEJ\
.3 HV T
BOESTVTUB
.3 'BJS
USBOTQBSF
.3 3JTL
) &RV
USFBUNFOU
, 0 "QQY
DIBOOFMT3(
UIFd$PNQBQC
QFSGPSNBO
GFFECBDL3S
.3 &BT]
UP3UIF3NBC
UIFG$SPNQBGC

F:®]038QS®GIE
V UESOIBTIBSH
BFOTH ®WS\PTKW
JOBCIMIWEFE
dBSEBFSWBU
OFUG IFBQDFCSFBNLFX
3 BONBHE BIF ¢
JUBESFA® MEF
i % JTI
5 D@ OIBITFS 6 B
SPOGWBOBWA
) ZATH 3FT(
DIFCB B \DIESAHF JTW
UPSUIF8$PNQ
"3BDDFTTJCJ
)BHFNFOUBP(
) Z

P DD

LTS NI RJO H
| PAMLSFS & WBRW
1I6500MJOF&$
L U3ROUF SOB N
J F50 OXB\OEEM 3 (
PWIP GIMPOH
HDG P N QMBI
SWOUIFST
D M P& BOH 3B B
O E® B K MW B

1 —

A4

) 4.

) P Od JANG;AUB ¢
JOBIOEOSPUIFS
BOEZVDIABTOA(
MIBEBFBTFT
b 0

~ JJ <7

&YUFSOBM?®

TUBLFIPMEFST

;O08VTUPNFS

T; 0 1SP(
TFSWJDFoX
SBUF

; 0 $PNI

BHSFFNFOU

UFSNA8CVTJ
| BUFVIFBQUU & OFT
T:d % F W
UP3SFTQPO
OFFET

i 1SP\
SFMJBCMF &
TFSWJIDFTaI
BMM3PVSaD

SFEd TIPORBRMIBODFORMYODBEY
JUBBHCEEBS O D PEOSHBEIFIN-MS D

N =

EFOWIFST

JOB & 8:81SH
FMPOOTEB WU
E 5 BOYBRNVFS

9]

VJEF3FGGJD]
BOESQSPGFT

30ES8TPMVUJJ

VTUPNFSTS

; 0 ‘PM
PGBBHSFF

3

IPXOUIFOUFS
OuT

>

&YUFSOBMOTUBLFIPMEFST




(SPVQBPGBleléJLBFLIII:DII\I/:I)II%AFSFMPOTFT ISPGUBMFI'IP(i
FYQFDUBUJPBYQFDUBUJPBOEGSDPNN V(|
,0$SFEJUPS| ;0 "CIJMJOBZOUPOILBRQOBBDOMIDFDY
;0'JOBODJBMBFCUUSBOEHRYV OB O U B BIN|O EBIINYOUI FOSMDIEDN
QBZNFOU MPOH UFSNPpSFMBBSRFOT
; 0 'BISORFUMPGSFERUQ® SOT 0 BO &' O

MPBOTE—SBOE
0
BHSFFNFOU
0
JOGPSNBUJ

$PNI

5SB(

0GOS BODEB G B F B ODWMBMAINHA
NJ& N F O U 3PN 6 DFPANPMBIBTO
TXJUIOBMMOUFSNTOPGO

D CPBSPAUOHT 6JODMVEJ(Q
POBNIBEJIBOGDFOXJUIBUIFS
PCKFDUJWFTOPGOVTJOH
CPSSPXFEOGVOET 9
SFQBZNFOU| 6DPMMBUEFS
BOESPUIFSADPOEJUJPOT
NBZOCFOBHSFFE

&YUFSOBM®S

TUBLFIPMEFST

;0$PNNVOJU

;04PDJFUZ

Z0
RVBMJUZAP
0
DPNNVOJUZ
' 0 &OW
QSPUFDUJP

*NQ

4V QI

POV FNFOLRA
CGOQRMIGBIWFM
DREM& CFJIO|
0 B O WJI\S PO N+
JGBON&EPQEBS
O; 0 4V Q (
DPNNVOJUZ
CBTJTo

; 0 1VU
JNOQMFENFOU
NFBTVSFTaU
FOWJSPONF
UIFOSPNQBA(
PQFSBUJPO

) 8ILP/DUIFBIM 8 &'
Z P RP/3DFPSNONBW
HdBOESNJOJN
[OUBM3JNQBD
BUJPOT
DPSUBUIF3MR
dPOBBASFHV

JOSQMBDFAH
3BQQSPQSJB
JP3SFEVDF&U
OUBM3JIJNQBI
) Z4Td
-

O

&YUFSOBMOTUBLFIPMEFST




(SPVQ3PGAT

4UBLEIPMEF
UBLFIPMEFS[
FYQFDUBUJ

PEPYQFDUBUJ

smmnPOTFT$upnmosmnmd

PBOEJDPNN V|

:3(PWFSONH
BOE&3FHVM

Q8 3BHF QB IR
BSPEFWBOUD-
SFHVMBUJP
.3 (PPE
HPWFSOBOI
USBOTQBSF
.3 4V G (
UIJNFMZ3JO
EJTDMPTVS

VG B GIDFANSIA
MDEPNTQ &/S\BID )
OUSBOTQBSF
DG DPS\BIW
) PFABIOESF HV M

PDSEVMMBSBEBW
TFEBO@EBHNDB J O
OUBOBOO3FH
BWE HBEFMB TV
BURPIFD4&5

— L

OBz 'PMMPXOoHWVIEF DI
5JDSECUOBOEHS BMEBIPWI F {
5 B SMBTWIBPLORS P B HIFS IFBUB 4]
FDPEFOPGODPOBS¥MEBEBBGE

~. == \UJ

BDBEFNJDS
'3 1FS
BTTETTNEO
DPNQMJBO
;0 $PN
IBOEMJOHS
SFNFEJBM3®d

BDUJWFMZ3FOHBHFA3JOS

PMMBCPSBU_.
PEJDAOJOUFS

OPGOSFHVM
F

MBJOUOG

IBOOFMTAdBU(

FBTVSFT

I~

&YUFSOBM?®

TUBLFIPMEFST

34VQQMJIF S

T. 0 'BJS
FRVBM&PQQ
QSPDVSFNF
;0 'BJS
; 0 3FQ\
DSFEJCJIMJU\
. YPOF
UFSNT

PESB/QTUQESF
OYPREPOFIT
3QSBDEUDFT
/UBUJPO&BQJ
JBOESDPOE]
 STOVQRBZNA JFROSUT
JOEVTUSZSd
QSBDUJDFT
&

DPOEJUJPO
;0 00

OFTTOBO&OT Y SFHGBIGC FD $

'PMMPX8BHSFFEDSJ
VQPOBUFSNTéBOEé

A OABI® 5 3

F 8d \d QaQ VR
TVQQMJIFS

8FAUIBUBUF

JPOTAGPSH

BSF8CBTFEJ

PSNT8BOES

[ ]

JNFOQBZNFO

&YUFSOBMOTUBLFIPMEFST

-3/PO QSPG
PSHBOJ[BUJ

) UB $PM
PRSI W/HROGP S
EFWFMPQNF

M B3C P S B UA\P®
X BS E B M\FEUWB-
@DPMMBCPSB
TVTUBJOBC
EFWFMPQNH
;0 %JB
JOEVTUSZAdH

P FST

O BECSd) FadHB O
UJPOKMBRBRE
M F ®IMOFEETVFTS B D!
ou
MPHVFOUISPY
BTTPDJBUJPQ

—~ N




| 4UBLEIPMEF
(SPVQ3PG3TUBLFIPMEFSHT
FYQFDUBUJ

PEPYQFDUBUJ

SSTMQPOTFT

ﬁ

$PEBT O B MAI3G
BOESDPNNV

&YUFSOBMOTUBLFIPMEFST

,O*OWFTUPST,0P S6J O3RN

JOTUJUVUJPODWFTUNFO|UUIBUSBSF3U
.3 #VTJ]OFAS HE SPXN
BOE3TVTUBJ @BEIMILED J
.3 'BJSPEOWFSOBOL
USBOTQBS FlO:U 3S@ DI EABX
.3 37T L 3BIG DBHFOIF.L
.3 "QQ$PGCHIBGHFS N

DIBOOFMT3(
UIFG$SPNQBGC
QFSGPSNBO
.3 &B T3
UPSUIF3NBC
UIFG$SPNQBGC

(\BNOR@POHO FTT

5 P SHHINPW J B PG
) DAFTMQMFUF

DIFKBGPSNBUJ

)F EJTDMPTV
PFOOIU FERIR.IS Q N
TWF® BoEILS

3 O PIBIOFRG
SBOYQBSOE BN
FOBBOIESHE | F
QM B T® B COBHFR

—_— A L rA S

BU3PBETIPX

SRIDMWS B U F 6

GJOBO DB J)B'ND

POBOEOPUIF
7 d B DI B0 DAHIGMUIRIBAD IB0BDTBS
) BVHFHHNEFNDAUTALPR]
) Z

ADEBSET

%JBHSBNOPGOUIFOTUBLFIPMEFS8BOBMZTJTAJOOUIF



Stakeholder Analysis and Management
1. Stakeholder Prioritization Matrix

High Interest of Stakeholders
L ]

Communicate

Keep Engaged
Bisiged Closely

Low Power/Influence _ _ High Power/Influence
of Stakeholders = =4 of Stakeholders

Essential

Information Keep Informed

Low Interest of Stakeholders

2. Stakeholder Engagement Channels and Communication Methods

Engagement Types

Stakeholder Type Email( ) Direct Meetings Events Sun.'veys/.
Telecommunications Questionnaires

Shareholders v v

Customers v

Employees v v

Creditors/ Financial Institutions 4 v

Suppliers v v v
Local Communities v 4 v

Industry Associations & NGOs v v

Regulators v v

Investors v v v



0.BOBHFNFOUGOPGOFOWJSPONFOUBMATVTUB.
0&OWISPONFOUBMAQPMJIDZOBOESHVJEFMJ
&OWJSPONFOUBM3QPMJIDZ8BOESHVIEFMJOFT
&OWJISPONFOUBM&QPMJIDZSBOESHVIEFMJ

&OWISPONFOGBBEMIBYBERVSBIETOBOEC
8BTUF3NBOBHFNFOU

#IJPEJWFSTJUZANBOBHEFV"
(SFFOIPVTFOHBTOBOEOD

&OWJIJSPONFOUBMd1SPUFDUJPOOG1PMJIDZ

14-4T3'MFFU8JTAUFDIOJDBMMZ3NBOBHFESCZA(SFBL
JT3*408 BBOE&8*408 3DFSUJGJFE 8FOTVSJOHAU
4ZTUFNS® &.4 851JT8DFSUJGIJDBUJPOSDPOGJISNTAUI
FOWJSPONFOUBMA3TUBOEBSET NBLJOH3(SFBUS$JS
DPNQBOJFT8UPABDIJFWF8TVDISBSEJTUJODUJPO
5IF6$PNQBOZ3I80WHBPEHNN DU E8EDE 6 BEAFINE BFO@N B ©
AZTUFDNBNEQMBIJOHBXJUIBUIF3*408 3TUBOEBSET &
UPBUIFA$SPNQBOZ4TAFOWJIJSPONFOUBMA8QPMIDZ 8QN
SFTQPOTJCMF8PSHBOJ[BUJPO 85IF8$PNQBOZ8GJST
JTTVFE8CZA$SMBTTS/, 8JO8UIFAZFBSd OABTAQFSAUI
QFSJPEJDBMMZ3BOESBDDPSEJOHMZBUIFd$SPNQBOZ4
GPSUtB@NJIOHS 8 FSFRWITUPBIUPSCF3QVCMJITIFESJOE
&OWJIJSPONFOUS.BOBHFNFOU®4ZTUFNS® 42&.4 3GPSd
BDSPTT3BMM&*403NBOBHFNFOUSTZTUFNT 3FOIBODF
FOWJSPONFOUBMABTQFDUT 8FOTVSJOHAUIBU314-8¢
OCKFDUJWFT3PG3&.4

« .JOIJNJ[FAQPMMVUJPOSDBVTFESUPBUIFSFOWJISPO
e SPNQMZ3XJUIBBMM3OBUJPOBM 8JOUFSOBUJPOBM
e &TUBCMJTIBQSPDFEVSFT8GPSAUIFAFGGIJDJFOUBV
« *NQSPWFAFOWJSPONFOUBMA8BXBSFOFTT3PGABMM
e« 80OTVSF3FGGFDUJWFANPOJUPSJOHBPGAUIFAFOW.J
« 80TVSF3DPOUJOVBM3INQSPWFNFOUBPGAUIF3FO\
5IF8$PNQBOZ8XIJMMATFUSUBSHFUT3BOESPCKFDUJW
EFUBJMTAPG3JUTAFOWJISPONFOUBMAQFSGPSNBODF
3BJTJOHEBXBSFOFTT8PGSFOWJSPONFOUBM3NBOBH
33335IF3$SPNQBOZATUSIJWFTAUPAQSPNPUF3B3DVMU
BNPOHSCPUId3JOUFSOBM3BOESFYUFSOBMA3TUBLFIP
PQFSBUJPOT

,QWHUQDO $ZDUHQHVV ,QLWLDWLYHYV

e 3FHVMBSMZ8DPOEVDUFEOUSBJOJOHOTFTTJIJPOTAB
NBOBHFNFOUAMQPMIDZ 6BOEOLFZOFOWJISPONFOUE
e 5]FOUSBJOJOHOUFBNOVUIMI[FTOJOUFSOBMOAQMBL
TVDDFTTOTUPSJFT 6BOEOCFTUOQSBDUJDFTOSFME



((WHUQDO $ZDUHQHVYVY ,QLWLDWLYHV

e 4AUBLFIPMEFSO0&OHBHFNFOU UIFO$SPNQBOZSFOHB

PVSOFOWJSPONFOUBMONBOBHFNFOUJQPMJIDJFTS
e BFOSBJTFOBXBSFOFTTOPGOFOWJSPONFOUBMAJITT

XJUIOMPDBMOADPNNVOJUJFTOBOEGS/(OT
5|SPVHIOQFSIJPEJDOSFWJIJFXOBOESDPOUJOVBMAJINQ
QFSGPSNBODFOPWFSOUIFODPNJOHOZFBSTOBOEONE
SFEVDJOHOUIFO$SPNQBOZ4TdDBSCPOSGPPUQSJOU
FOWJSPONFOUBMAJINQBDUOSPGOUIFOCVTIOFTTOJTO
BDRVJSFE

SFGFSFODFAOMJIOLOGPSOFIQW RIP OXXX EBEMOQ P WTTDI
QSPUFDUJPO QPMJDZ

3FWJFX8PGOFOWJSPONFOUBMA8QPMJIDJFT 8HVJEFMJ

SFWIJFXOPGOFOWJSPONFOUBMAOQPMIDJIFT HVIEFM
PWFSOUIFOQBTUOZFBS

$IBOHFT3JO3FOWJISPONFOBBMBE B PNMIDRIES DFHN\APEOEM
8BTUFONBOBHFNFOU

#IJPEJWFSTJUZSNBOBHF?M

(SFFOIPVTFOHBTOBOE®D
5|FO$PNQBOZOSFWIFXTOJUTOTVTUBJOBCMFAEFWFEM
BQQSPQSIJBUFOBOEOVQOUPJOEBUF 851JT6QPMJIDZ8JCO
SFWIJFXFESJUTATVTUBJOBCIJMJUZSNBOBHFNFOUGOHP
5|FOFOWIJSPONFOUBMONBOBHFNFOUOUBSHFUTOBSF
e 3FEVDFOUIFOWPMVNFOPGOXBUFSOQVSDIBTFEAGSH

e 3FEVDFOUIFOGPPEOXBTUF3JOUFOTJUZOPOOJOCPBSE

e BJOUBJOO[FSPOPIMATQIMMT

e 3FEVDFODBSCPOOJOEJPYJEFOFNJTTIJPOTAQFSOVOJU
CBTFMJOFOZFBS

0&OWISPONFOUBMOPQFSBUJOHOSFTVMUT

*OGPSNBUJPOAPOOFOFSHZANBOBHFNFOU

&OFSHZONBOBHFNFOUBQMBO

5IFODPNQBOZ TOFOFFSHZONBOBHFNFOUOQMB

4VTUBJOBCMFO3&OFSHZ381SBDUJDFT

5|F6$PNQBOZOJIJTOEFEJDBUFESUPOBEWBODJOHATV"
FOWJSPONFOUOBOEOPVSOTUBLFIPMEFST 68F0QSJP
JOOPWBUJWFOUFDIOPMPHJIJFTOBOESOQSPDFTTFTABJN
B8FOBDUJWFMZOTFFLOPVUOBOEGAGINQMFNFOUOJSFOFXE
FOFSHZ6TVTUBJOBCJIJMJUZ 6&BDIOZFBS 0 XFODPOEV
BDDVSBUFMZAONFBTVSFOUIFODBSCPOOFNJIJTTIPOTOG


https://www.preciousshipping.com/en/environment-protection-policy/
https://www.preciousshipping.com/en/environment-protection-policy/

'VSUIFSNPSF 8XF8BSFOGPDVTFESPOBSEFWFMPQJOH:
OFXFS8EFTJHOTSOBOESSFUSPGJUUJOHBFYJTUJOHBW
6TF8PG3/FX35FDIOPMPHZ8BOE3*OOPWBUJPOT
5IF3 $SPNQBOZ4T8DPNNJUNFOUBUP3QSPUFDUJPOSB
SFGMFDUFEB8JO3UIFSOFXCVIJMEJOHBWFTTFMTA3UIBL
FYQMBJOFE®JOBUIJTSSFQPSU 85IFTFAWFTTFMTAXF!
LOPXOB3UPSCFDPNF8BQQMIJDBCMF8JOB8UIFAGPSFTF
FYDFFESUIPTFANBOEBUFESCZ8SFHVMBUJPOT 8CPL
QSPUFDUSBOESDPOTFSWFAUIFAFOWJISPONFOU
6(SFFO78GFBUVSFT8PG3UIFSOFXCVJMEJOHBTIJQTA!
%P VCMF3IVMM3DPOTUSVDUJPOBITAVUIMI[FES GF
BDDJEFOUBMAIVMMBEBNBHF
BBFOWFTTFMT48IVMM3GPSN3XBTAQFSGFDUFESBG!
XJUIBBOWJIFX8UPSBSSIJWF8BUBUIFANPTUSPQUJINB
NJOIJNVNSGVFM3DPOTVNQUJPO 85IF8GVFM8DPOT
4VDIBMPX3GVFMADPOTVNQUJIJPOBJTABDIJFWFESC:
TQFFE 3BOE&8IJHI FGGJDJFODZ8QSPQFMMFS8PO3I
BBPOSFEVDF8DBSCPOBGPPUQSJOUSBOESJODSFBTF
SPVUFEBUISPVHIBUIFADPNQPTJUFS8CPJIJMFS 851JT¢
UIFBCVSOFS
BBFTFATIJQTAXFSFAGJUUFEAXJUIBPOCPBSEBUSFB
SFHVMBUJPOT 85IFTFAUSFBUNFOUSQMBOUTA8BSF¢
IBSNGVM3CBDUFSJB3BOESJOWBTIJWFATQFDJFTAP
8®HJOFT8GJUUFESGPMMPX8UIF8SFRVIJSFESMBUF
B BF & 3%858TIJQTAIBWFSGMVTI 8CPY UZQFA&TIJ
SFTJEVFT3JOBUIF8IPMET 8UIFSFCZ3SFEVDJOHSU
UIFBIPMET8DBOSCFADMFBOFESVTJOH3XBUFS3PO)
BFFQ XFMMA3TVNQAQVNQTSGPSANBIJOSFOHJOFS8P
SFRVJSFESGPSAUIFANBJOBFOHJOFT 8XIJDIBJOBE"
BBFOWFTTFMTOXFSF8GJUUFESXJUIBMBSHF8JODJO
XBTUF8BOESTMVEHF 851JT8BCMZ3TVQQMFNFOUT:
JOBPQFSBUJPOBPOBBMMABUIF8$SPNQBOZATAWFTTF
dBSHFS3DBQBDJUZACIMHFA8XBUFS TMVEHFA8TUPSE
BMMPXJOHONPSF8GMFYJCIJMJUZB8JOBTFMFDUJOH¢E
BNQSPWFESCJP CBTFEATFXBHFAUSFBUNFOUSQMB
AW QTOGPMMPX3UIF3*.04T8641JQ83FDZDMJIOHBS$PC
&OWJISPONFOUBMMZ34PVOE33FDZDMJIJOHAPG841JC
3*UB8JTOBINFESBUBFOTVSJOHBUIBUBTIIQT 8XI
QPTF3BOZ3VOOFDFTTBSZ3SJTLAUPSIVNBOSIFBMU
DPNF8JOUPS8GPSDF 8PVS3GMFFUBJTABMSFBEZA8DI
PG3*OWFOUPSZ3PG38)B[BSEPVT8.BUFSJBM3 *).
3000#FMPX8BSFOBAGFXdTJHOJGIDBOUSEFWFMPQN
DPOTJEFSAUIFTFABTAGBS8BTAQSBDUJDBCMFAXIFOS
&DP GSJFOEMZBTIJQT
388841JQQJOHBIJTAPOF3PGAUIFADMFBOFTUSBOESH
FOWJSPONFOUBMMZ3GSJFOEMZ8BOESGVFM FGGJDJ



ZFU 0BDDPSEJOHOUPOUIFOMBUFTUSGIHVSFTAQVCM
FNJTTJPOT 8/FWFSUIFMFTT QUIFOTIJQQJOHAIOEVTL
00005IFOTIJQQIJOHOJOEVTUSZOIBTOOPUSZFUSTPMWI
UXP GPME
e ' PSOFYJTUJOHOWFTTFMT 63FEVDFOUIF8JOUFOTJU
PQFSBUJPOBMJOQBSBNFUFST 05IF0JOUSPEVDUJPC
BCPWF 0EPFTOKVTUBUIBU
e ' PSOOFXOWFTTFMT 06TFOPGOINQSPWFESAIVMMAEF
&OFSHZ34BWJOH3%FWJIDFT3 &4%
&DPA1SPQFMMFST
*OOUIFONBSJUJIJNFOJOEVTUSZ OPOFOPGOUIFONPTUOGF
S5IFTFOBEWBODFESQSPQFMMFSTOBSFOEFTIJHOFEOU
FGGJDJFODZ ONBLJOHOUIFNOBOLFZ3JOOPWBUJPOGC
5SBEJUJPOBMAQSPQFMMFSTOPGUFOJOXBTUFOFOFSEH
BEESFTTOUIFTFOQSPCMFNTOUISPVHIOJIJNQSPWFEG®S I
EZOBNJDTO6BOBMZTIJT 6FOHJOFFSTOPQUJIJNJ[FOCMBE
TIJQTOSFRVISFOMFTTOFOHJOFOQPXFSOUPONPWFOABL
'VFMOFGGJIJDJFODZ3JTODMPTFMZOMJIOLFEOBUPOFOWJ
HBTFTOTVDIOBTODBSCPOJEJPYJEF 8TVMGVSOPYJEF
DIBOHF 6PDFBOOBDJEJGJDBUJPO 8BOEJBJISOIQPMM)
XJUI6JOUFSOBUJPOBMAOFOWJSPONFOUBMOASFHVMBU
TVQQPSUJOHOHMPCBMOATVTUBJOBCIMJUZAOHPBMT
"OPUIFSOIJNQPSUBOUOJ&4%NAICFOFGIJUOPGOA&$00QSPC
CVCCMFTOGPSNOBOEJODPMMBQTFOOFBSOUIFAQSPQF
EJTUVSCONBSJOFOMIGF 0FTQFDJBMMZANBNNBMTA!
EFTIHOFEOUPONJOJIJNIJ[FODBWJIUBUJPO 8QSPUFDUJC
"Ud14- OUIFONBOBHFNFOUOVOEFSTUPPEBIUTACVTIC
MFBQAOGPSXBSE 0" TOQBSUOPGOUIFOTUSBUFHZ d8JU«
JOEJDBUFTOFOFSHZ8TBWJOHTAJOOUIFOSBOHFOPGH



4FUUJOHOHPBMTOGPSONBOBHJOHOFMFDUSJDJUZ3B(

%PFTOUIFODPNQBOZOTFU/PHPBMTOGPSOFMFDUSJD
NBOBHFNFOU

1FSGPSNBODFOBOESPVUDPNFTOPGOFOFSHZANBOBH

1FSGPSNBODFOBOESPVUPPNFTOPGOFOFSHZAONBC

#Z0JOTUBMMJOHOUIFOFDPOQSPQFMMFSTOPOd OWFT
EFWFMPQNFOUTOXJMMACFONPOJUPSFEOBOEOSTUVEJ



&OFSHZNBOBHFNFOU 3&MFDUSJDJUZ3DPOTVNQUJF

5PUBMOFMFDUSJDJUZS6DPOTVNQUJPOABXJUIJOABUIF®
PSHB®IVMBPXKEUWJ )PV|ST

&MFDUSJDJUZB8QVSPIBTFESGHS3DPOTVNQUJIPOSGS
OPO SFOFXBCMF3FQPFSHZ3TPYSDFT® ,JMPXBUU
)PVST

A4

*OGPSNBUJPOAOPOAOXBUFSONBOBHFNFOU

8BUFSONBOBHFNFOUJQMBO

5|FOSPNQBOZ TOXBUFISONBOBHFNFOUJAQMBC

'SFTI68BUFS
00005IFO$PNQBOZSSFDPHOJ[FTOUIBUOXBUFSOSFTP
DPOEVDUTOAJUTOCVTIOFTT 65IF0$PNQBOZSJTODPNN
00008BUFS0&GGJDJFODZ6.BOBHFNFOUG1SPHSBN
e 6TFOPGO'SFTIXBUFSO(FOFSBUPST 05POSFEVDFAU|
XBUFSOUISPVHIOUIFOGSFTIXBUFSOHFOFSBUPSTOF
VTFEOPOCPBSEOSTIJQT 651JTONBDIJOFOJTOVTFEOGG
CBTFEOPOSFWBQPSBUJPOOBOEOJSDPOEFOTBUJPO
e #JMHFOBOEO#BMMBTUO8BUFSO.BOBHFNFOU 8$PNC
NFFUTOFOWJSPONFOUBMOTUBOEBSET 0SFEVDJOF
0000)PXFWFS UIFOSFNBJOJOHOGSFTIOXBUFSAGPS¢
TVQQMZOBWBJIMBCMFOGPSODPNNVOJUJFTOBTIPSF ©
PWFSOUJNF
00005IFO$SPNQBOZOIBTOTFUOBOHPBMOPGOSFEVDJO
DPNQBSFEJOUPOBS OCBTFMJOFAZFBS 6*059 0GS

00005IFOSPNQBOZOIBTOUBLFOONFBTVSFTOUPOSFEV
XBTUBHFOPGOGSFTIOXBUFSOBOEAONBIJOUBJOOGSFTI
XBUFSOPOOJCPBSE

4FUUJOHOHPBMTOGPSOXBUFSONBOBHFNFOU
%PFTOUIFODPNQBOZOTFURHPBMTOGPSAOXBUFSON
%FUBJMTOPGOTFUUJOHOHPBMTOGPSOXBUFSAONBOBH

5BSHFU T #BTFOZFBS T 5BSHFUGZFBS |

SFEVDUJPOOJOPGOXBUYFS &®X3dBBRUFEBNEMU | B5S 8 XMBEWD F E
0$VCIDANFUFST

1FSGPSNBODFABOESPVUDPNFTOPGAOXBUFSONBOBHF



1FSGPSNBODFOBOEJOPVUDIPNFTOPGAOXBUFSANBO
*00 OGSFTIOXBUFSORVBOUJUZOEFDSFBTFEO®CZS

8BUFSANBOBHFNFOU 68BUFS38XJUIESBXBMJACZATPV

5PUBMOXBaY¥GaRaN FHSESXB M

8BUFSOXJUIESBXBMOCZAOUIJSE QBSUZ3XBUFSH
DVCIJDONFUFST

8BUFSONBOBHFNFOU 68BUFS8DPOTVNQUJPO

5PUBMAOXBUFSODPO[TVNQUJIPO|O $VCIDONFUFST

*OGPSNBUJPOAPOAOXBTUFONBOBHFNFOU

8BTUFONBOBHFNFOUBQMBO

5FODPNQBOZ TOXBTFIFONBOBHFNFOUJQMBC

8BTUF6.BOBHFNFOUdJ<(3*0d >
.JUJHBUJPOONFBTVSFTOBSFOVTFEOUPONBOBHFAQMI
XJUIOBQQMJIDBCMFAOMBXT 6TUBOEBSET BOEJSQPMII
HFOFSBUFEOPOCPBSE 0*U8TIBMMOBMTPAEFTJHOBU
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e "TTFTTIJOHOUIFOTFWFSJUZOPGOUIFTFOSIJTLTOBOE
e WFWFMPQJOHAOBOEOINQMFNFOUJOHOBOIQMBOOJUP
e POJUPSJOHOBOEOFWBMVBUJOHOUIFOFGGFDUJWF
e 3FQPSUJOHOPOOQSPHSFTTOBOEOQFSGPSNBODF
5lFFO$SPNQBOZSIBTODBSSIJFEOPVUONFBTVSFTAOUPON.
QPTJUIJWFODPSQPSBUFOJIJNBHFOBOEOFOIBODFOUIFC
BDUJPOTOUBLFOOBSFOBTOGPMMPXT
*TTVFO O6'BIJSO&NQMPZNFOUBBOEGBPSLIJOHASPOEJ!I
1PUFOUJBMOBVRBORBNSQHOXYBANBIAACFOFYQPTFESUPS I
NBOBHFNFOUSQSBDUIJDFTOBGGFDUJOHOTFBGBSFST
EJTQVUFEOQBZNFOUT 0PSOVODMFBSOEFEVDUJPOT |
UIBUOSFTUSIJDUSGSFFEPNOPGAONPWFNFOU 0TVDIO&B®
BCIMJUZOUPOMFBWFOBOWFTTFM 0PSODPFSDJWEFOC
SFTVMUJOH8JOOMFHBM 8SFHVMBUPSZ 6BOEJSFQVU
4UBLFIPMEFSHOBGFO\RDABAE
51FONJUJHBUJPOONFBTVSFTOGPSOGBJIJSOFNQMPZNF(
e« 'BIJSOBOEGSSBOTQBSEOVUSRNQUQEBABRROUDEFAUTSBE
FNQMPZNFOUODPOUSBDUTOUIBUOBSFOGVMMZAFY
QFSJPET 0DPOUSBDUGEVSBUJPO 0BOEOSFQBUSJE
$POWFOUJPOOG .-%



5JNFMZ3BOES"DDNSBIERFSBHAABZNFOAUFIUP SFOT)
UJNF 8XJUIBUSBOTQBSFOUBQBZTMIQTAQSPWJIEFI
BVUIPSJTFE 8BOESDMFBSMZ3DPNNVOJDBUFE 8QS
« 'SFFEPN3PG3.PWFNFOUG3BOESIREEE O §U PROSIPREHA FE
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PSOSFUBMJBUJPOSBHBJOTUSDSFX3NFNCFSTaXIP¢
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JNQMFNFOUBUJPOSPGABQQSPQSJBUF3QSFWFOUJ
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FTUBCMJTIJOH3DMFBSA3SPMFT8BOESSFTQPOTJICII
PCKFDUJWFT3GPS38IJNQSPWFENFOU
&NJTTIPOB3FERAFO IR FBINSFIEY DFSHSFFOIPV
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TVMGVS3GVFMT 8BOESFYQMPSJOH3BMUFSOBUJW
#BMMBTU38BUEE & NBFOBHFNFOAD UJWFSCBMMBTU 8 X
PGOJOWBTIJWFATQFDJFT8JOUPSNBSJOF3FDPTZTU
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38805IF3$PNQBOZ3IBT8BO8 NPOUI3ZPVOHSMFBE]
BDRVJSF3PO UIF KPC3USBJOJOH3JOBUIFGDPNNFSD
DBSFFS38XJUIBUIFA$PNQBOZ 351JTSTFSWFTAUPSFOT
USBOTGFSSFESUP3UIFSOFYUSHFOFSBUJPO
5SBJOJOH3BOESE BRWFNM P Q NI OFUSFS\RE\S 1P LFG-JTDH FBaSTRUSB-(
OFFETS8BOE PS3JOUFSFTUT 8TP3UIBUBUIF3$PNQBO;
EFWFMPQNFOU 35IF3DPTUTAPGATVDISUSBIJOJOHSBES
5SBJOJOH3BOE8%FWFMPQNFOUBGPS3TFBGBSFSTa<
33330WFSBUIF3ZFBST 8UIF6$SPNQBOZ3IBTSOPUBPON
IBTSEFWFMPQFE3BAQPPMSPGAIJHIMZARVBMJIGJIFES|
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PGGJDFSTABOESDSFX3JO8TIJQ IBOEMJOH3BOESJOB
VOQHSBEFSBOESSFWBNQAUIF3CSJEHFSOBWJIHBUJPC
IBSEXBSF 3BOEJUIFSTPGUXBSFAVQEBUFESBTAQFSSH
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&ENQMPZFFOBOEOMBCPSONBOBHFNFOU 83FNVOFSBU.
&NQMPZFFOSFNVOFSBUJPO

S5SPUBMAFNQMPZBFOSFNVOFSBUJPO

SPUBMAONBMFOFNQMPZFFOSFNVOFSBUJPDO #BIU

5SPUBMAOGFNBMFOFNQMPZFFOSFNVOFSBUJPOS #BIU
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FNQMPZFFTS CBIU
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FTOGPSA

&NQMPZFFOBOEOMBCPSONBOBHFNFOU 84BGFUZ 8PD
4BGFUZ 8PDDVQBUJPOBMJAIFBMUI 6BOE3FOWJISPONI

5PUBMOAOVNCFSOPG
CZOFNQMPZFFTO DB
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&NQMPZFFGBOEJOMBCPSONBOBHFNFOU 3&NQMPZFFd
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5PUBMAOVNCFSAPG

MFBWJOHOAUIF® AN
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FOUVSOPW
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MFBWJOHOUIFODPN(
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O0GFNBMF®
PHOUIFODP

FNQMPZFF
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MVOUBSJWNV

1SPQPSUJPOOPGAOW

PMVOUBSZ

O0SFTIJHOB

UJPOTS®S

&WBMVBUJPOOJOSFTV

MUOPGOFEN

QMPZFF3F

DHBHFN ER]

&NQMPZFFOJOUFSOBMA8HSPVQT
&ENQMPZFFOIJFUFSOBMOAOHSPVQT
5ZQFTOPGOFNQMEBEMEBISFOPFOIBIMOIKMEFV Q

*OGPSNBUJPOSBCPVUGDVTUPNEFST



$VTUPNFSONBOBHFNFOUJSQMBO
$PNQBOZ TODVTUPNFISONBOBHFNFOUJQMBC

$VTUPNFSANBOBHFNFOY B QM BE NFOWRBIREE D VH

DPNQBOZ3PWRESMBEBIPBTIIAZBBBOTVN

$VTUPNFS33FMBUJPOTIJQ3.BOBHFNFOU
5IFS$PNQBOZ3SFDPHOJ[FT3UIBUSJUTSTVDDFTTBSEFC
BOE3JSFMJBCMZ 8"TANBSJUIJNFSTIJQQJOHBJITABS ¢
POTIPSF 8SFTQPOEBUPS3DVTUPNFS30OFFET3QSPNQU
SVTUPNFS4T8JTTVFT 8FWFOB8JG3JUTAWFTTFMTABSF
5IFG$PNQBOZ3JT3IBQQZBUPS3SFQPSUBUIBUBIJUTATFS
CVTJOFTTA8XJUIBUIFG$PNQBOZSPWFS8PUIFST8JO8UI
$VTUPNF¥S31SIJWBDZ

'PS3DVTUPNFS83QSJWBDZ 3UIF8$PNQBOZ3JOTJITUTA!
VOBVUIPSJ[FESEJTDMPTVSF 8NPEJGJDBUJPO 8BOE?
MJOFT 8FNBJMT 8BOE3SMFUUFSTSUPSBOESGSPNJDV"
SFTQPOTJCIJMJUZB3JOBQSPWJIEJOHSTFSWJIDFTAUPSJ
SBQJESSFTQPOTF3UP3WBSJPVT8SFRVFTUT3BOESDP
JUTBDVTUPNFST 83 %VSJOHBUIF3SFQPSUJOHBC
JTTVFTOBOE3OP3GJOBODJBMAQFOBMUJFT3PSAPUIF
EBUB

4FUUJOHODVTUPNFSONBOBHFNFOUSHPBMT
%PFTOUIFODPNQBOZOTFUSRDVTUPNFSONBOBHFNF
%FUBJMTOPGOTFUUJOHODVTUPNFSANBOBHFNFOUGSH

5BSHFU T *OEJDBUPS [T#BTFOZFBS T5BSHFUGZFB

$VTUPNFSOTBUJTGBDUJROGS O0"DIJFWF

;0% FWFMPQINEBWHP GO OWFSZJOTH
DVTUPNFSOTBUJTGBDUJPOSBOES® DVTUPNFSOT
DVTUPNFSOBFMBUJPOTIJQ SBUFTOGPS¢E

QFSGPSNBO
S3UIF3NBTU
TUBGG3BOE|

dUIF8QFSG

PGdl4- TOPC

%BUB®1SJWBDZABOES 3:FSPASF

' 3$POTVNFS3EBUBNRSIASPDGIEFOUJBMIOET 3QFd
BOESQSPUFDUJPO TBODUJPOTE

OPO DPNQM,
BQQMJDBCM
QSPUFDUJP(
SFHVMBUJP
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1FSGPSNBODFOBOESPVUDPNFTOPGODVTUPNFSANBO

1FSGPSNBODFOBOEOPVUDPNFTOPGODVTUPNFSONE

5|FO$PNQBOZOSFDPHOJ[FTOBOEOQSPNQUMZSFOHBH
PQJOJPOT 08FODPMMFDUFEOGFFECBDLOGSPNOWBSJ
DIBOOFMT 6BOEOQUIPSPVHIMZdBOBMZ[FEAUIJTAJOQ\
FOIBODFNFOUOJMXJUIJOSUIFOCVTIOFTT

*O0 OOPODVTUPNFSODPNQMBJIJOUOXBTOSFDFIJWFE
FGGFDUJWFOFTTOPGOUIFOIJNQMFNFOUFEODIBOHFT ¢«
FOIBODFOPVSABCIMIUZOUPOBEBQUAUPSIFWPMWJIOH:

$VTUPNFSONBOBHFNFOU 88VTUPNFS38TBUJTGBDUJP
$VTUPNFSO8TBUJTGBDUJPO

&WBMVBUJPOOSFTVIMUTOPGABDNVNTUPNFSBTBUJTGBB[

*OGPSNBUJPOAPOODPNNVOJUZSBOESTPDJFUZ

$PNNVOJUZ3BOE3TPDJBM3NBOBHFNFOU3QMBO
$PNQBOZ TGDPNNVOJUZ3BDESTPDIJBM3NBOBHFNI
$PNNVOJUZSBOESTPDIJBM3RRQBIIPZNFOUIBEOQ SIRC
UIFADPNQBOZ3RENDBWIFRQ BEQPSABIS B C
IFBMUI 8TBGFUZ 3IFBMU

%JTBEWBOUBHFEGOBOEGJV

4PDJBMJABOEJd$SPNNVOIUZOFWFMPQNFOU
00005IFO$SPNQBOZd SFDPHOJ[FTOUIBUOBATUSPOHS®S
$PNNJUUFEOUPONFBOJOHGVMOTPDIJBMA SFTQPOTJ(
UISPVHIPVUOUIFOZFBS 6 HPJOHOCFZPOEOMFHBMA S
BDDPVOUBCIJMJUZdJOUPOIJUTODPSFOPQFSBUJPOT «
EFWFMPQNFOUOPGAOUIFODPNNVOJUJFTOJUSUPVDIFT
GPSNBM 0TVTUBJOBCMFOGSBNFXPSLOUPOTUSFOHU
SFTQPOESUPOFWPMWJIOHOTPDJFUBMOOFFETOBOEGSS
$43011IJMPTPQIZ8BOE3$SPNNJUNFOU

5|F6 $PNQBOZ8JTODPNNJUUFEOBUPODPOEVDUJOHOS J
(PWFSOBODF 0PQFSBUJOHOFUIJDBMMZ 8BOES&TUSJ'
SFDPHOJTFT8JUTOVOJIJRVFOSPMF 6 XJUIBJUTOWFTTF
SFQSFTFOUBUJWFOPGO5IBIJMBOEOUPOUIFOJOUFSO
JOUFHSBUFTATPDJIJBMOSFTQPOTIJCIMJIUZAIJOUPOSJIUT
$PSQPSBUFJ04PDJIJBMA3FTQPOTICIMIUZS $43 0JTOPC
BOEO $PSFO 7TBMVFT 85ISPVHIOJUTO $436J0JUJIBUJIW
FNQMPZFFT 0BOEOPUIFSOTUBLFIPMEFSTOXIIJMFOATVC
$4301PMIJDZO6BOEJS3FTFSWF8"MMPDBUJPO



5|F0$PNQBOZSBMMPDBUFT® OPGOOFUBQSPGJIUBG

BOEOBONBYJIJNVNOPGO#BIUO ONIJMMIPOOQFSOAZFBS

BOE PSOUIFO#PBSEOPGO%IJSFDUPST BTOBQQSPQS

%JIJSFDUPST

'PSOUIFOZFBSA OUIFO$SPNQBOZOSFTFSWFEO#BIUO

$430SFTFSWFOBNPVOUFEOUPO#BIUOG ONJMMJIPO
04VNNBSZ3$PSQPSBUF64PDJBMA3FTQPOTJCJIMJIU

$438"DUJWJIUJIFT "NP)

ADIPMBSTIJQOUPSTUVEFOUTOPGO..5$0BOES,BTFUTB

%POBUJPOOUPOJ.FDIBJO1BUUBOBOA4DIPPM

%POBUJPOOUPOPSHBOJTBUJPOTOBTTPDJBUFEQJXJU

.BSJUJNFO"OUJ $PSSVQUJIPOOS/FUXPSLO10.FNCHKSTI

ADIPMBSTIJQOQSPHSBNTOGPSOUIFODIIJMESFOAPGAI

r \J | = —_—

5|F0)PNS61IBO)BIJO/POHO1ISPKFDUGSCZd..5%$ 6TVQRPS
SVSBMABSFBT

%POBUJPOOUPO/BWKZPUJO*OEJBO'PVOEBUJPO

%POBUJPOOJOUPOAIPTQJUBMTOAJOO0)BUS:BIJOBOEO®4A4POHL

4VQQPSUJOHO$430QSPKFDUTd F H 6CMPPESEROBY

SPUBM38$436FYQFOEJUVSF3GPSAUIF

[aY]

4FUUJOHODPNNVOJUZGBOEOGTPDIJBMANBOBHFNFOUGS

%PFTOUIFODPNQBOZA/PFUSDPNNVOJUZSBOEOGST
NBOBHFNFOUJSHPBMT

1FSGPSNBODFABOESPVUDPNFTOPGODPNNVOJUZ3BO

1FSGPSNBODFOBOEOPVUDFPINFTOPGAODPNNVOJUZS
NBOBHFNFOU

ADIPMBSTIJQ31SPHSBN3GPS34UVEFOUT8JO8UIF3.B¢
AUSBUFHZ 34DIPMBSTIJQ34VQQPSUBGPS3.BSJUJNF?
5IFG$PNQBOZ3JTADPNNJUUFESUPSTVQQPSUJOHBUII
MPOH UFSN3DBSFFS3BEWBODFNFOU3XJUIJOBUIF3N
RVBMJGJFE3BOESDPNQFUFOUSTFBGBSFST3JO3UIF
GBDJMJUBUJPOBPG3JOUFSOBUJPOBMBUSBEF
#FZPOESQSFTFSWJOHSBOESQSPNPUJOHS8NBSJUJINF
EFWFMPQNFOU3PG3CPUIGMPDBM3BOESOBUJPOBMS
UIF3TIJQQJOHBJOEVTUSZ3BOESSFMBUFESTFSWJIDF®
TBGFUZ 8FGGJDJFODZ 3BOE3TVTUBJOBCJIJMJIUZBPGE
TFBGBSFST 8UIF8$PNQBOZ3TVQQPSUTA8SFTQPOTJC
SPVUFT



5|FO$SPNQBOZONBJOUBJOTOBOIMPOH TUBOEJOHOBOE
5|[BJMBOE 64JODF9 OUIFO$SPNQBOZOIBTOSFDPHOJ
DPOTJTUFOUMZATVQQPSUFEGS..5$0CZ0EPOBUJOHOU
GPSOBTQJSIJOHAONBSJUIJNFOQSPGFTTJPOBMT
5POGVSUIFSOTUSFOHUIFOOBDDFTTOUPAONBSJUJINFQ
TUVEFOUTOFOSPMMFEOBUO..530BOES,BTFUTBSUOJ 6
BTTJTUBODFOUPOEFTFSWJOHOTUVEFOUTOUPOBIFMQ¢
OUIFO$SPNQBOZBMMPDBUFEOBAODVNVMBUIJWEFEGST
DPNNJUNFOUSUPOSIVNBOODBQJIJUBMAEFWFMPQNFOU«
DPOUJOVFTOUPOJIJOWFTUOIJOOUIFOOFYUBHFOFSBUJP
FEVDBUJPO 6BOEOUIFOMPOH UFSNOTVTUBJOBCJIJMJL
1FSGPSNBODFA8SFTVMUT
5lF6$PNQBOZO6BDUIJWFMZ3SFDSVJUTS..5$DBEFUT
XPSLGPSDFOTVTUBJOBCJIJMJUZ 6*09 0 OTDIPMBE
TUVEFOUTOIBWFOCFFOATVQQPSUFE 0XJUIGBQQSPY.
TUSFOHUIFOTOUIFONBSJUIJNFOUBMFOUJQIQFMJIOFG.

#VIMEJOH3'VUVSFT 3"3+PVSOFZ3PG3$PNNJUNFOUB3!
&WFSZ3DPSOFS3PG3BASTDIPPM 3GSPN3UIFSMJICSBS!
3ZFBST 814-31BT36)PNGER FH)BPXPIBUFEC HIPDTQJ S
.FSDIBOUS.BSJOF35SBJOJOH3$FOUSFS ..5% 351JT3
DPNNVOJUZ3VQMJIGUNFOU 3FEVDBUJPO 8BOESTVTL
BDSPTT35IBJMBOE
5IF5)PN8#B18)BJ3/POHSQSPKFDUSCSJOHTSUPHFUIF
VOEFSQSJWJIMFHFESTDIPPMT3BOESDSFBUF3FOWJS
QBSUOFSTIJQA8IBTSTUSFOHUIFOFESFEVDBUJPOBMS
XFMM CFJOH 8BOE3FYQBOEJOH3PQQPSUVOJUJFTSG
JOGSBTUSVDUVSF 3FOSJDIBTUVEFOUBSFYQFSJFODF"
"SLFZBFNQIBTJTBUIJT3ZFBSS B8JTBPOSMPOH UFSN
OPUSPOMZS8UPSDPNQMFUF30FX3QSPKFDUTS3CVUSBI



POHPJOHODIBMMFOHFT 0BOEOFOTVSFAUIBUSQBTUSG.
#B10)BJO/POHOJTOOPUOIBOPOF PGGAJOJUIJBUIWF 8JL
BOESFOTVSJOHOUIBUOFBDIOINQSPWFNFOUASFNBJO
FOHBHFNFOU O0DBEFUTOHBJOOBOEFFQFSOTFOTFOPG
SBUIFSOUIBOOBATIJOHMFONPNFOUOJPGATVQQPSU 85I
TIBSFEOTQBDFTOGPSOTVSSPVOEJOHODPNNVOJUJFT
MIJGF 05IFOQSPKFDUSBMTPAOVSUVSFTOFTTFOUJBM(¢
SFTQPOTJCIMJUZdXIIJDIO BMIJHOODMPTFMZdXJUId14
XIPOVOEFSTUBOEOUIFOINQPSUBODFOPGOHIWIOHGC
5/F6QIPUPHSBQIOCFMPX0DBQUVSFTOUIFIFBSUXB:
TIPXDBTJOHOUIFOQPXFSOPGODPMMFDUJWFéBDUJPO

"MIJHOFEOJXJUId4VTUBIJOBCMFO%FWFMPQNFOUS(PBN
$JUIJFTOBOEOSPNNVOIUIFT OUIFO)PNO#BId)BJIO/POI
#FZPOEOUIFOOVNCFSTOBOEOGBDJIJMJUJFT 6UIJTS6JO
FNQPXFSJOHODPNNVOJUJFT 60&BDIOQSPKFDUOJJITOBC
DPMMBCPSBUJPO 0BOEOUIFOCFMIFGAOUIBUOFWFSZdI
-FBEJOHOUIF0$IBSHFOGPSO$SMFBOFSO8BUFSXBZTAdB(
"UOL1SFDJPVTO41JQQJOHO1IVCMIDAOSPNQBOZA-IJNJUFE
SFDPHOJUJPOOUIBUOUIFOIFBMUIOPGOUIFOPDFBOTAX
NBSJUIJNFOJOEVTUSZ 014-0VOEFSTUBOETOUIFAQSP(
UIJTOJOONJOE O0XFOIBWFOUBLFOOQSPBDUJWFATUFQ
GFFE3JOUPOUIFO$IBPO1ISBZBO3JWFS 0#Z0JOUSPEVI
OBNFEOA11JUBLO5BSB 0XFOBSFOUBDLMJOHAXBTUFAC
XFOEFQFOEOPO

#BOHLPL4TODBOBMTOIBWFOMPOHOCFFOOWJUBMO U
XBUFSXBZTOOPX0GBDFO6TIJHOJGIDBOUSQPMMVUJIPO
FOWJSPONFOU 014-4T6TPMVUJPOBAOTNBMM ONBOFYV
DBOBMTOUIBUOMBSHFSOWFTTFMTODBOOPUGASFBDI ¢
DMFBOOUIFODIJUZATOXBUFSXBZT XIFSFOQPMMVUJP
OVS6JOOPWBUJWFA6DBOBM DMFBOJOHOQSPKFDUOHP
PGO)%1&3dNBUFSJBMAJOOUIFOADPOTUSVDUJPOAPGAOU
DIJSDVMBSOFDPOPNZOCZSCFJOHOSFDZDMBCMFABOE
EFFQODPNNJUNFOUSUPOFOWJISPONFOUBMOSFTQPOT



SFEVDJOHAUIFABNPVOUAPGAXBTUFAUIBUSFOUFST
JNQSPWJOHBUIFAFDPMPHJDBMA3IFBMUISPGA#BOHLP
'PSSUIF6GVMM3W JE FPBBQ PV ZFUIE ¥ QP KIF D UQIQ. N F B

SKRWRWIF0611JUBL5BSB70DBOBM DMFBOJOHOCPB
51JTOQSPKFDUSOBMIHOTOXJUIOUIFd4%(T 6QBSUJIDVN
QSFTFSWBUJPOOPGOBRVBUJDOFDPTZTUFENT 0814-0J°
HMPCBMAOFOWJSPONFOU 85ISPVHIOTUSBUFHJDOAQBES
TIHOJGIJDBOUS SPMFOJOOESIWIOHAVSCBOOFOWJS|
DPNQBOJFTO6DBOODPOUSIJCVUFOUPOBODMFBOFS O0TB
"EWBODJOHO.BSJUIJNF34BGFUZ 8"0$PNNJUNFOUBUP
-BFNO$IBCBOHO1PSU 0POFOPGOA5IBIMBOEA4ATOCVTIFT
NBSJOFOFNFSHFODZOQSFQBSFEOFTTOXIFOOUIF82VF
*OUFSFTUTO01SPUFDUJPOOS$SFOUFSODBSSJFEOPVUOUI
LFZOQBSUOFSOUPATVQQPSUJUIJTODSIJUIJDBMAJOJU.
UPONBSJUJIJNFOTBGFUZ 05IF0$PNQBOZAOPUJSPOMZASC
BDUJWFMZSQBSUJDIJQBUFEOAJOOUIFOIBOET POOJOFNFS
00005I1F0 OFYFSDJTF8JTOTFUSUPOFMFWBUFA5IBJI
BODIPSJOHABUO-BFNO$IBCBOHO1IPSU QUIFATINVMBI
XJUIOPOCPBSEOQBUJFOUOSSFTDVF 6BU TFBOTUBCJM
QSFDJTJPO 0TQFFE 0BOE8JOUFS BHFODZODPPSEJO
NFEJDBMOUFBNT OBOEOWFTTFMODSFXAONFNCFST8JO
000014-4TOJOWPMWFNFOUOXFOUOGBSOCFZPOEOSTC
TUBOEBSETOBDSPTTOUIFONBSJUIJNFODPNNVOJUZ o6#



XFOFRVIJQAOUIFNOXJUIODSJUIJDBMOGISTU SFTQPOTF
$IBCBOHO1PSU 651 JTOFOHBHFNFOUOIFMQTASFJOGP
UPOTBGFHVBSEJOHOMJIJWFTOBUOTFB
5lF6QIPUPHSBQITOCFMPXOTIPXDBTFOUFBNXPSLOBO
OFYFSDJTFOBUJ-BFNO$IBCBOHAIPSU

000051JT6JOJUIJBUIJWFAEJSFDUMZOBMJIHOTOAXJUIJA4N
#Z0TVQQPSUJOHOUIJTOWIUBMAOUSBIJOJOHAQSPHSBI
SFTQPOEFST 0BOEOFOIBODFOUIFOMPOH UFSNOSFT.
$PNQBOZ4TO CFMJFGO UIBUB TUSPOHA TBGFUZd GPV
JOEVTUSZCFOFGJUJOHOQSFTFOUOBOEOGVUVSFOHEF(
%POBUJPOAUPS.FDIBJO1BUUBOBOA4DIPPM
*OOMJOFOXJUIOPVSOVOXBWFSJOHOCFMJIFGOAJOOUIFE
QSPVEMZAFYUFOETOJUTAOTVQQPSUSUPOS.FDIBJO1BL
DPOUSJCVUFESd ONJMMJPOO5)#0BOEOBDUIJWFMZAFC
FOTVSJOHOBOTBGF 68JOTQJSJOH BOEJQUISIWIOHOM
0000.FDIBJO1BUUBOBOJ4DIPPMOIBTOGVMMZASFDPWEF
DSFBUJWJUZ SMFBSOJOH 6BOEJODPOGJEFODF 0*04d
JOUFSBDUOXJUIBGTUVEFOUT 0BOEOXIJUOFTTOGJISTUI
HVJEBODFOTFTTIJPOTOJOUSPEVDFESTUVEFOUTOUP
QBUIXBZTOXIJIMFODSFBUJOHOBOAFOHBHJOH 8XBSN
0000"Ud14- 0XFOSFDPHOJ[FOUIBUSFEVDBUJPOOHPEF'
TLIMMT OMFBEFSTIJQ OUFBNXPSL 6BOEOSFTIMJIFOL
DPOGJEFODFOBOESQFSTFWFSBODF 6FRVJQQJOHOAOUI
000051JTOFOEVSJOHOQBSUOFSTIJQOSFGMFDUTOAUIF
DSFBUF6JODMVTIJWF TBGF 0BOE3dTUJNVMBUJOHGF
BOEOFNPUJPOBMMZ 85ISPVHIODPOUJOVFEOFOHBHEFI
EFEJDBUJPOAUPOTVTUBIJOBCMFOINQBDUOBOEGSDPNT
5lFOQIPUPHSBQIOCFMPXOTIPXTO.FDIBJA1BUUBOBOGd4
1IFSTPOOFMOBFQBSUNFOU



0000"MIJHOFEAXJUIO4AVTUBIJOBCMFOFWFMPQNFOUDS
$JUIJFTOBOESSPNNVOJUIJFT OUIJTOJOJUIBUIWFOEFI
MFBEFSTOBOEODIBOHFNBLFST 05PHFUIFSdXJUIS.FI
JOWFTUJOHAJOOQPUFOUJBM 0JOTQJSJOHOHSPXUI
QIPUPHSBQIOCFMPXOTIPXTO.FDIBJO1BUUBOBO4DIP
1FSTPOOFMAO%FQBSUNFOU

'FFEJOHO'VUVSFT 8'JMMJOHJ3)FBSUT

51JTOZFBS OUIFOSPNQBOZOPSHBOJTFEABOMVODIOBC
BUABBUOABLBFPOOSQIBOBHFOJOO"OHA5IPOHO1ISPWI
NBOZOPGAOXIPNOBSFOBCBOEPOFEOPSOMIWIOHGS XJU
EBIMZOOFDFTTJUJFT 68JUIOMINIJUFEOSFTPVSDFTOI
DIJMESFO 05IF0$PNQBOZOSFDPHOJTFEOUIFOVSHFOL
0000"UOBOUJINFOXIFOONBOZODIIJMESFO4TODFOUSFT«
TUBOEOUPHFUIFSOBTOPOFAOUFBNOXJUIOBATIBSFEOSC
DIJMESFOO XIPOOFFE3JUONPTU 00VSOFNQMPZFFTO
NFBOJOHGVMAOUJIJNFOFOHBHJOHOXJUISGUIFODIIJMESEF(
DSFBUF6BOCIJHOBOESOMBTUJOHOINQBDU 85ISPVHIAD
DPOOFDUJPO 0EJHOJUZ O0BOEAOSFBMAOTNIMFT
0000#Z0TVQQPSUJOHO8BUO4BLBFPOOSQIBOBHF OUIF
OBUJPO4TOo0GVUVSF 08F0TUSIWFAUPOVQMIGUBAIWVM
SFHBSEMFTTOPGODJSDVNTUBODFOIBTOUIFOPQQPSU
BDUJPO 0XFOBIJNOUPOCFOBOGPSDFOGPSOHPPEOUIBU



000051JTO0JOJUIJBUIJWFOEJSFDUMZAOTVQQPSUTO4% (0
4%(0 O(PPEO)FBMUIOBOEOJOSFMM #FJOH OUISPVHIABEL
4USFOHUIFOJOH3$PNNVOJUJFTO5ISPVHIB4IBSFESB3F
*O0O0BOZFBSONBSLFEOCZOTFWFSFOOBUVSBMOAEJTBTU
XFMM CFJOHOPGOCPUIOGIJUTOQFPQMFOBOEOJOUIFODPN
GSPNOQSPWJODFTOBDSPTTOUIFODPVOUSZ 0PVSASF
TPDJFUZOBUOMBSHF 0"TOXJMEGJSFTOBGGFDUFEAOU
SFTQPOEFESQSPNQUMZQSPWJEJOHOFTTFOUJBMAFF
SFMJFGOTVQQMIFTOUPSGBNIJMIFTOJIJNQBDUFESCZJ!
BDVUFOAIBSETIJQ
'PMMPXJOHOUIFOTFWFSFOGMPPEJOHOAJOO)BUOG:BJOE
TUSFOHUIFOFEQJUTOTVQQPSUOBUISPVHIOBOEPOBUJF
'PVOEBUJPO 651JTODPOUSJCVUJIJPOOJOTVQQPSUFEOFN
PGOJOUFOTFOTUSBJOOPOOQVCMJIDOAIFBMUIDBSFATZ'
DPNNVOJUJFT UIFO$SPNQBOZOIFMQFEOFOTVSFADPC
OFFEFE

OVSO DPNNVOJUZ6JOJUIJBUIJWFTOBEWBODFATFWEFSI
TBGFHVBSEJOHOIFBMUIGBOESOTBGFUZAEVSJOHOFNF
QSFQBSFEOFTTOBOEOSFTIMIJFODF 0BOE®4% (60 O1B
IPTQJUBMT OBOEJOFNFSHFODZOSFTQPOTFOPSHBOJTL
&NQPXFSJOHO6-JWFT 0#MPPE6%POBUJPOJ$SBNQ
'PSONBOZOZFBST OUIFO$SPNQBOZSIBTONBIJOUBJOFE
CMPPEOTVQQMZAUISPVHIOSFHVMBSOCMPPEJEPOBU.
UIBUOJBDDFTTOUPOTBGFOBOESTVGGIJDIJFOUSCMPPE
SFTQPOTF OMJGF TBWJOHOTVSHFSJFT 0BOEOPOHPJ
*00 OUIFO$SPNQBOZAODPOUJOVFEOQUIJTONITTIPO
NPCIMIJTIJOHOFNQMPZFFTOBOEODPNNVOJUZAONFNCF
SFTVMUFEJJOOUIFODPMMFDUJPOOJPGS ODDOPGO
JNQPSUBODFOPGODPOTIJTUFOU OWPMVOUBSZOCMPP



#FZPOEONFBTVSBCMFOPVUDPNFT UIFOCMPPEOJOEPC
FODPVSBHIJOHAOMPOH UFSNOFNQMPZFFAFOHBHFNFO
BODVMUVSFOPGODPNQBTTJPOOBOEODPMMFDUJWEFOJ!
MBTUJOHOIJNQBDUSCFZPOEJUIFOXPSLQMBDF

51F8"OOVBMd&14-6.BSJUIJNFd%BZ83VO
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/KH UROHV DQG GXWLHV RI WKH &KDLUPDQ RI WKH

e 1SSPWJEFTOMFBEFSTIJQOUPOUIFO#PBSEOPGO%JISF
e I1SFTIJEFTOPWFSOUIFO#PBSEOPGO%JISFDUPSTONFF
e ' BDIMJUBUFTOPQFOJBOESDPOTUSVDUJIJWFADPNNYV
DPOUSJCVUJPOOUPOCPBSESEFMJICFSBUJPOT
1SPNPUFTOUIFOIJHIFTUOGTUBOEBSETOPGADPSQPS
$POTVMUOXIJUIOGUIFO.BOBHJOHO%JIJSFDUPSAOBOEGS
%JSFDUPST40NFFUJOHT
&OTVSFOUIBUSUIFO$SPNQBOZOIBTOFGGFDUJWFODP



/KH UROHV DQG GXWLHV RI ODQDJLQJ 'LUHFWRU

«5I1FAEBZ UP EBZANBOBHFNFOUBPGAUIF3$PNQBOZ:¢
TVQQPSUFESCZAUIFANBOBHFNFOUBUFBN
%FWFMPQTABOESSFDPNNFOETAUIF3$PNQBOZ4TSYV
_.BOBHFTAUIF6$PNQBOZ3JOSBDDPSEBODFAXJUIST
%JSFDUPST
3FQPSUTAPOAUIF3$SPNQBOZ4TAPQFSBUJPOSSFTV)
UIF8$PNQBOZ4T3PCKFDUJWFT
&OTVSFTAUIBUSBMMAEJSFDUPST3BSFAQSPQFSMZ
UP3GPSNABQQSPQSJBUFAKVEHNFOUT
#VIJMETSBOEASNBJOUBJOTABOAFGGFDUJWFAUPQASF
PCKFDUJWFT 8BOE®SJEFOUJGJIJFTABOESSFDSVJUTE
&OTVSFT3DPNNVOJDBUJPOSXJUIBTIBSFIPMEFSTS
BOEFSUBLFT8BOZAPUIFSASPMFTOBOESEVUJIFTABT

BFGFSFODFOMJOLOGPSOUIRAQPMXXXIBSEDHNVEFI
JOEFQFOEFODF&PGAUIVOMPBIEHDS B G PMIBIFD Il #Sa
NBOBHFNFOU

1BHFOOVNCFSOPGOUIFOSFGFSFODFOoMJOL

%JSFDUPS EFWFMPQNFOU

%JSFDUPSOBOEJ3.BOBHFNFOU8BFWFMPQNFOU
5IF0#PBSEOPGO%ISFDUPSTODPOUJOVFTOUPOAUS
XIJDIOBEEOUPOUIFIJSOLOPXMFEHFOCBTFAJOOAUIFODP
BOESQPTTFTTOGVMMALOPXMFEHF
bbbbbbb'LUHFWRU"V RULHQWDWLRQ

*GOTPNFPOFOIJTOOFXMZOIBQQPJOUFEOPOOUIFO4#
QSPWJEFTOSFMFWBOUGOEPDVNFOUTOTVDIOBTOEJSFL
QPMJIJDZONBOVBM 6CVTIJOFTTOFUIJDTOBOEODPEFOPC
XIJDIOBSFOSFMBUFEOUPOUIFOUSBEJOHOPGO$SPNQBO

#PBSE QFSGPSNBODF FWBMVBUJPO

#PBSE4TOBOEJd4VC $PNNJUUFFT404FMG "TTFTTNFOL

5IF6#PBSEJOBOESIJUTSTVC DPNNJUUFFTATIBMM(¢
SFWIFXJOHOUIFIJSOQFSGPSNBODF 605IFSFTVMUOJXJ
$PSQPSBUF3(PWFSOBODFO3FQPSUBTFDUJPOGSJIOOUI

$PSQPSBUF HPWFSOBODF PG TVCTJEJBSJFT BOE B~

$PSQPSBUFOHPWFSOBODFOQPMJIDZ SUIFACVTIOFTT
POMZAUIFOSPNQBOZ 6CVUOBMTPOFY XFROFHIBRPQMTIT B
UIBUJBMMOCVTIOFTTOPQFSBUJOHOFOUJUJFTOPGAU
VOJGPSNMZ 0*O0BEEJUJPO OUIFO$SPNQBOZJTIBMUBS
DPNQMJBODFAXJUIOIBQQMIDBCMFAOMBXTOBOEOJSFHVI
BOESNPOJUPSODPSQPSBUFOHPWFSOBODFOPGOUIFO&!
;05IFO$SPNQBOZOTIBMMAOPNIJOBUFOEJSFDUPSTA8JOO
BOESUIFOHPWFSOJOHAMB X T &BOEEISFHFTHMVEE B LROPTI 0 U
JOWFTUNFOUOBHSFFNFOUS JGOBOZ



;05IF0O#PBSEOPGO%ISFDUPSTODPOTIJEFSTOQSPQPTF
UIFO$SPNQBOZ 85IFOFYFDVUJWFOEJSFDUPSTAOBSFAOHE
OVNCFSOPGOEJSFDUPSTOJOOFBDISTVCTIEJIJBSZAEFCQC
;0%IJSFDUPSTOPGOUIFOTVCTIJEIJBSIFTOQFSGPSNOAUIF
UIFOTVCTIJEIJBSIFTOPQFSBUFOJOOBDDPSEBODFA&XJU
HFOFSBMMZ6BDUSOXIJUIODBSFOUPOQSFTFSWFAOUIF3J(
;0'JOBODJBMOQFSGPSNBODFOPGOUIFOTVCTIEJIBSJF'
%JSFDUPSTOPOOBOSFHVMBSOACBTJT
;05IFOFYFDVUIJWFOEJSFDUPSTOTIBMMAOFOTVSFOUIBL
UIF04&50BOEJUIF04&$ 05IFZTIBMMABMTPOFOTVSFC¢
;05IFOJOUFSOBMODPOUSPMOTZTUFNTOBOESQPMIDIJII
EFQBSUNFOUJOXIMMAONPOJUPSAUIFOINQMFENFOUBUJI
UPOUIFO"VEJUOBOEOJOSPSQPSBUFO(PWFSOBODFO$SPNNM
BDUJPOOUPOBEESFTTOBOZAIJTTVFTOJEFOUJGJIFE
SBTTPDJBUFEODPNQBOZ78NFBOT

B OBODPNQBOZAOXIPTFOTIBSFTOBSFOIFMEOCZAUIFACQ
NPSFOUIBOOUXFOUZSQFSDFOUSCVUOOPUSBFYDFFEJC
DPNQBOZACFJOHOIFME

C 0BODPNQBOZJJOOXIIJDIOGUIFOQBSFOUODPNQBOZAF
GJOBODJBMOQPMIDJIJFTOBOEOPQFSBUJPOBMONBUUF
OPUOEFFNFEOBTOTVCTIJEJBSZODPNQBOZSPSOKPJIJOU

OUIFSOHVJEFMJOFTOSFMBUFEOUPGOUIFOCPBSEJPGOE

6 XE &RPPLWWHHYV

000005IFO#PBSEOPGO%ISFDUPSTOBQQPIJOUFEJSTFW
$PNQBOZOWJ[ OUIFO"VEJUOBOEOSPSQPSBUFOA(PWEFS
.BOBHFNFOUJ $PNNJUUFFOBOEJ/PNJOBUJPOOJBOES?S
$PNNJUUFFODPNQSJTFTOFOUJSFMZOPGOJOEFQFOEF

01PMIJDZ6BOESHVIEFMJOFT6SFMBUFEOUPS
"SFOUIFSFQPMJDZ8BOESHVIUEFMJOFTSBOESNFBTY
TIBSFIPMEFST8BOESTUBLFIPMEFST

(VIJEFMJOFTOBOEONFBTV&IBISHH PMEB 5 E 6d8ANQ VBPYZH
TUBLFIPMERFUJIUPST 04VQQMJIF
BHFODJFT 0$PNNVOJUZ9

4I1BSFIPMEFST

3JHIUTOPGOTIBSFIPMEFST
00005IFO0$PNQBOZAIJTOSFTQPOTIJICMFOUPOBUIFATIBSF
JOGPSNBUJPOOVTBHFOBOESDPOGMJIJDUGOPGAIJOUFSF
EFDJTJPOONVTUOCFOCBTFEOPOOIPOFTUZSBOEOJGBJS
PGOBMM 04PNFOPGOUIFOQPMJIDJFTOBOEOQSPDFEVSI
0000"QQPJOUNFOUOPGOCPBSEONFNCFST
00005IFO$PNQBOZOSFHVMBSMZOVQEBUFTOUIF8JOGP
DBOONBLFOBOOJOGPSNFEOEFDJTJPOOAJOOSFTQFDUSOS



JT3BMTP3QSFTFOUFEBSUPAUIF3$SPNQBOZATASTIBSFIPI
JOGPSNBUJPOBJT3QSPWJIEFESTPAUIBUBUIF3$SPNQBC
SFMFWBOUSBOESSFRVISFESGPSAUIFJS8BQQPJOUNF
« $SBOEJEBUF4T EJSFDUPS4T8QSPGJMF 30OBNF 8QP"
BOE3JMMFHBM3BDUTS JGABOZ
« $SBOEJEBUF4T EJSFDUPS4T8QPTJUJPOT8J0O8B0OZS
« /VNCFS3PGATIBSFT3IFMESCZAUIF3DBOEJEBUF EJ!
« /PNJOBUJPOBSQSPDFEVSFTS JOSDBTF3PGAUIFAEJS
« %JSFDUPST48QSFWJPVT8QFSGPSNBODF3BTSEJSF
3088$POTJEFSBUJPOBPGAUIFAQPMJIDZBPOSEJSFDUP
33085IF8$PNQBOZ3GPMMPXTAUIF3QPMJIDZ3PGAPCUE
TIBSFIPMEFST3JO8UIF3"(.0BOESIBTABMTPSEJTDMMBT
3$PSQPSBUFHBWFISOBODFBSPMIDZ43
5833"QQPJOUNFOUBPGSBVEJUPST
33035IF8$PNQBOZ3GPMMPXTAUIF3QPMJIDZ3PGBPCUE
"(.8BOEBSIBT3JNQSPWFEBUIFAJOGPSNBUJPOSEJTDMF
UIFSEFDJTJPOBPOSUIFGBQQPJOUNFOUBSPGSBVEJUPS
"VEJUPS4T8GJSN
"VEJUPS4T80BNF
"VEJUPS4T8SFNVOFSBUJPOSGPS3BQQSPWBMA3JOL
"VEJUPS4T8SFNVOFSBUJPOSGPSAUIF3QSFWJIPVTS
3FMBUJPOTIJQ8XJUIBUIFG$PNQBOZSTVDI3SBTACFJ
IVNCFS3PGAZFBSTABTAUIFG$PNQBOZA4TSBVEJUPS,
"VEJUPS4T8QFSGPSNBODF
e 5IF3SFBTPOT3GPS3DIBOHJOHBUIFSBVEJUPSS JO3B
3088$POTJEFSBUJPOSPGAUIFSEJWIEFOE3QPMJIDZ
33085IF8$PNQBOZ3PCUBJOFESUIFSBQQSPWBMAPGAH.
XIJMM3DPOUJOVF3UPS3PCUBJOSTVDISBQQSPWBMTSJ(
58334IBSFIPMEFST43NFFUJOHT
30885IF3#PBSE3PG8%IJSFDUPSTABQQSPWFESBOESSI
FMFDUSPOJD3NFBOTAUPSFOTVSF3FRVJUBCMF3BDDI
FOWJSPONFOUBMMZ3TVTUBJOBCMF3SFTPVSDF8VTF
NFBOTS 6& "(.7 851JTd& "(.8XBT3IFME3JO3BDDPSERB
NFFUJOHT 3JODMVEJOHBUIF3&NFSHFODZ3%FDSFF3I
PG3%JHIJUBM3&DPOPNZSBOESd4PDJIFUZBPOSUIF34FD
UIFSTFDVSJUZSTUBOEBSESPGAUIFANPOJUPSJOHSTZ
33085IF3$PNQBOZ3IBTSBEIFSFESUPSUIF3SFDPNNFO
GPMMPXT
383BIRUH WKH GDWH RI DQOXDO JHQHUDO PHHV
«5IFOSPNQBOZSQSPWJEFESBOSPQQPSUVOJUZBGPS
TVJUBCMF3DBOEJEBUFT3UPSCF3NFNCFSTA3PGAaUIF
"(.8 OBBTAXFMM 34IBSFIPMEFST8XJUI3BSDPNCJO
PS30PNJOBUF3RVBMJGJFESEJSFDUPST 8*03d 3
OPNJOBUF38B3DBOEJEBUFSUPSCF3FMFDUFESBTAE
ODUPCFS3d d8UP3d 3%FDFNCFS3 351JTOFYDFFE
51F6$PNQBOZSTFUBVQ3DPNNVOJDBUJPOBSDIBOOF!




CBTFEOPOOSXIJIDI 0BOTIBSFIPMEFSOPSOBOHSPVQOF
DBOEJEBUFTOUPOCFOEJSFDUPSTOGPSODPOTJIEFS
e 'PSO"(.0 OUIFO$SPNQBOZSEJTDMPTFEOQUIF&"(.O0TI
0 OEBZTOCFGPSFOUIFO"(.0EBUF JUPOFOBCMEF«
e 1SSPWJEJOHOBOOPQQPSUVOJUZOUPOAUIFOTIBSFIPM
QSBDUJDFOXIMMOCFODPOUJOVFEOGPSH"(.0 oBT
e 1SSPWJEJOHOBODPNQMFUFOBOEODPSSFDUSOPUJIDI
QPMJIDZOPGAOUIFO$SPNQBOZ 05IFOOPUJDF8JODMVE
PGO%JSFDUPST48DPNNFOUT PQJOJPO o0XIJDIAIBW
UIFOTIBSFIPMEFST40NFFUJOHOXIJUIPVUBHIWIOHDS®
'PSo"(.0 OUIFO$SPNQBOZSEJTDMPTFEOUIFOOPUJ
'FCSVBSZd 0 OEBZTOCFGPSFOUIFO"(.0EBUF 085
-UE 0XIJDISJTOUIFO$SPNQBOZ4TOSFHIJTUSBSAUPOT
BEWBODFOPGAOUIFd"(.
5|FO$PNQBOZOQVCMITIFTOUIFOOPUJDFOPGOTIBSF
MFBTUSd OEBZTOQSJPSOUPOTIBSFIPMEFST40NFFU
5|FO$PNQBOZOQSPWIEFTOUIFO/PUJDFOPGOUIF8"O
GPSNBU 04IBSFIPMEFSTODBOOBDDFTTOUIFTFOEPL
BOESTFDVSFOEFMIWFSZOPGOBMMODPSQPSBUFOD|
'‘BDIMJUBUJOHOQSPYZOWPUJOH 6DMFBSMZATQFD
UIFOFYUFOUJSQPTTJCMF OQUPOUIFOSPNQBOZ4TOTIB
XIPO8BSFOVOBCMFOUPOBUUFOEOFBDIONFFUJOH 6U
UPOBUUFOESBOEOUPOIWPUFOPOOUIFISOCFIBMGAJ(
TIBSFIPMEFST40NFFUJOHT 0.PSFPWFS dUIFOOPU.
UPOGBDJIJMJIJUBUFAIJUTOEPXOMPBEGSGCZATIBSFIPMEF
5|FO$PNQBOZ6QSPWJEFEOEFUBIJMFEOHVIEFMJOF"
5|FO$PNQBOZdTFOUOBOOJ& "(.0SFHIJTUSBUJPOGAGP
XJTIOUPSBUUFOEOQUIFd& "(.0CZOUIFNTFMWFTOBOE
e "GUFSOUIFO$SPNQBOZSSFDFIWFEOUIFOSFRVJITJIUF ¢
QBTTXPSEOBMPOHOIXJUIBGUIFOXFCMJIOLAUPOBUUFC

0AaOOIWKH GDWH RI WKH ( $*0

e OJUIFONFFUJOHOEBUF dUIFOSPNQBOZOBMMPXFE®
e 5SIFOQSPDFFEJOHTOXFSFODP OEMDU & IBIN CH & O D&
DPNQMJBOBFUXOHAUUBOFEBSETOPGOUIFO&MFEDUSTHF
e OFOTIBSFOXPVMESIBWFOPOFOWPUF 0'PSOFBDIOBH
6%JTBQQSPWF70PS06"CTUBJO7 0'PSOUIFOBHFOEE
QSPWJEFEOGPSOUIFOTFMFDUJPOOPGOFBDIOEJSFLC
e 5IFOSPNQBOZOFOTVSFEOUIBUOUIFd& "(.0TZTUFNG®,
TFDVSF 6SFMJBCMFOBOEOVTFS GSJFOEMZ 851F8U
UFDIOJDBMAOQSPCMFENTOXJUIOUIFO& "(.OTZTUFNOGC
e "ORVFTUJPOOGVODUJPOAOXBTOIQSPWIEFEOPOOUIF¢
DPNNFOUTOUPOUIFOEJSFDUPSTOBOE PSOUIFAO$SPN!
BUSUIFONFFUJOH

e 5IFOTIBSFIPMEFSTOXFSFOBCMFOUPOMPHOJOBOUPOL
UPSFOTVSFOUIF6QBSUJDIJQBUJPOJOPGOBMMOATIBSF




5IF3$PNQBOZ3BQQPJOUFE3JOEFQFOEFOUSMFHBN
5P3FOBCMFA3TIBSFIPMEFSTSUP3NBLFSEFDJTJPOT
NFFUJOH3POBUIFSABHFOEBAJUFNT
5IF3$IBJSNBOBPGAOUIFd#PBSEOPGA%IJSFDUPST 8U
$IBJSQFSTPOSPGAUIF34VTUBJOBCJIJMJIJUZSBOES3J"
3FNVOFSBUJPO3$SPNNJUUFF 8BMM3JOEFQFOEFOU
PGd 35IF3BVEJUPSTABMTPSBUUFOEFEBUIFa"(.¢
BDDPVOUTAPSAUIFADPOEVDUSPGAUIF8BVEJU
"USFWFSZ3TIBSFIPMEFSANFFUJOH 8UIFd$PNQBOZ
PGAOUIFANFFUJOH
&RVBMAPQQPSUVOJUZAIJTAQSPWJIEFESGPS38BMMS
FYQSFTTAUIFJSAPQJOJPOTABOESBEWJIDF 8*U8JT8
QSPQFSMZASFDPSEFESJOBUIFANJOVUFTAPGAUIFS
"USUIFANFFUJOH BUIF3$SPNQBOZS8QSPWJEFTATJINV
DPNNFOUT3GPSAUIFACFOFGJUBPGABMMABUUFOEF
5IF8$PNQBOZ8BSSBOHFTABAWJIEFP3SFDPSEJOHGSF

0360WHU WKH GDWH RI $*0

51 PNQBOZSQSFQBSFTODPNQSFIFOTIJWFAdNJOVUFT
NFNCFST40XIPOBUUFOEFEQUIFONFFUJOH O85IFAONJ
BOTXFST OWPUJOHONFUIPE OWPUFODPVOUJOHBQ!
NFFUJOHTOXBTOTFOUOUPOUIF04&50BOESEBTOWPRPT
SFMBUJMROOJ OEBZTOBGUFSOUIFONFFUJOH 0"0WJE
XFCTJUF

&RVIJUBCMFAUSFBUNFOUOQOGPGOATIBSFIPMEFST

00005IFO$PNQBOZOFOTVSFTOUIFOFRVIJUBCMFOUSFB!
TIBSFIPMEFST 65IBJOPSOGPSFIJHOOSTIBSFIPMEFST o
BOESFRVBMOCBTIJTOJOOUFSNTOPGODBMMJIOHOBOESGJI
PUIFSONBUUFSTOCZSUBLJOHAOUIFOGPMMPXJOHATUF(

"TDFSUBJOJOHAUIBUBUIFAEBUF UJNF 3WFOVFaP
&O0OTVSJOHABASFMIBCMF8FMFDUSPOJD3NFFUJOHE
GGFSJOHAPOF TIBSF POFAWPUF
5IF8SFHJTUSBUJPOSQSPDFTTADPNNFODFTABUSMI
DPNQMFUJPO3PGASFHIJTUSBUJPO
1SPWJEJOH3CBMMPUSQBQFST FMFDUSPOJD3WPU
"SSBOHJOHA3BACBSDPEFA3TZTUFN FMFDUSPOJDAT:
BOEGBDDVSBDZ3PGAUIF3WPUF DPVOU
1SPWJEJOH3BOAPQQPSUVOJUZAUPSTIBSFIPMEFS"
BEWBODF3GPS3UIF3BOOVBMAHFOFSBMANFFUJOH,
XFCTJUF
1SPWJEJOHABOAPQQPSUVOJUZAGPSATIBSFIPMEF
TZTUFNOGPSAFBDIAPGAUIF3EJSFDUPSTATFQBSBU
JPUSBEEJOHABOZSOFX3BHFOEB3JUFNAXJUIPVUSO
5IF3$PNQBOZ8QSPWJIEFTAGVMMAPQQPSUVOJUZAC
TIBSFIPMEFST8UP3BTLASFMFWBOUSRVFTUJPOTAX



e 5IFOSPNQBOZOIBTOBMXBZTOGPMMPXFESQSBDUJDI
DPNQMJFEOXJUIOBMMOMBXTOQFSUBJOJOHAUPAUII
BQQSPWBMOGPSOBOZINBKPSOFWFOUOBOEJSJIOADB
QSPWJEFEODPSSFDUOBOESODPNQMFUF3JOGPSNBU
BDRVJTJUJPOOPGOd OTIJQTOEVSJOHOUIFOZFBSO
BOEd 0OFX0CVIMEJOHTOEVSJOHOUIFOZFBSA ot
0*O0dBMMAJOTUBODFT OUIFO$SPNQBOZOBMTPOB
5|FOSPNQBOZGPMMPXTOUIFOQPMIDZOPGOSFHVM
UIFOTIBSFIPMEFSTOXIPONBZOIBWF 0GPSATPNFOSF
TIBSFIPMEFSTOJOOUFSNTOPGOSFNJOEJOHOBOEOB
%JSFDUPSTOEJTDMPTJOHOAUIFJS8JOUFSFTUTOBOE
%JSFDUPSTOSFQPSUJOHOUIFJSOPXOFSTIJQAOPGAOU
5|FO#PBSEOPGO%JIJSFDUPSTOIBTOFTUBCMJITIFEOBAS
POOBOIQBSUJDVMBS3AJTTVFOGSPNOQBSUJDJIQBUJO
NBOBHFNFOU 0XIP8IBTOBADPOGMIDUAOPGOAIJOUFSF
CFFOOEJTDVTTFEOBOEOBOEFDJTIJPOOPOOJUIFSTBN
1SPWJEJOHOBOEFUBIJMFEOFYQMBOBUJPOOAPGASFN
PGOFBDIdUSBOTBD § POOFDNSFEASDRBIB WIMBEDARI®P EBIEIoN
DPNQMJIJBODFODBTFTJOWPMWIOHOSFMBUFE QBS
'PMMPXJOHOBOAOBQQSPQSJBUFOQPMIDZOBOEOJOMB
FYQMBJOFOIVDESSBIBEDAHEPRPROCGEGSPMIT6BOOVEBM
UIFOEJSFDUPSTOBOE PSOUIFONBOBHFNFOUOJIBWEF.

&ENQMPZFF

5|FOSPNQBOZONVTUBIQSPWIEFOFRVBMAPQQPSUVOJL
GPMMPX8FRVIJUBCMFOQSIJODIJQMFTOSFMBUFEOQUPOF
LOPXMFEHFBCMFOBOESTLIMMGVMAJOOQFSGPSNJOH
QSBDUJDFTOBOEOUBLFOBDUJPOSGPSOLOPXMFEHFOF
LFFQJOHOXJUISGUIFOUSFOETOJOOUIFOIJOEVTUSZ

BFGFSFODFOMJOLOGPSOUIFWQP M XXX dHSVRIEFAWJITOTH

SFMBUFEJWVRMMNBEMTRZFFIOFTT&UIJI
14-@#VTIOFTT@&UIJDT@
1BHFOOVNCFSOPGOUIFOSFGFSFODFOoMJOL

$VTUPNFS

5|FO$PNQBOZOSFDPHOJ[FTOUIBUSJUTODVTUPNFSTOE
JOUFSFTUT 0JTOBUUFOUJWFOBOEOVMUINBUFMZASF
BOESNBJOUBJOJOHOTUFBEZOTUBOEBSETOPGOTFSW.
CVTIJOFTT 6XJUIPVUOSFWFBMJOHOIJUSVOMFTTOASFRYV
JODMVEJOHOAIJTTVFTOSFMBUFESUPONBSLFUJOH ONB:!:

BFGFSFODFOMJOLOGPSOUIFOQP M XXX dH/RIEFRWJITOTH
SFMBUFEQJVRVMPBEURAWSIOFTT&UIJI
[14-@#VTIOFTT@&UIJIDT@
1BHFOOVNCFSOPGOUIFOSFGFSFODFOMJOL




#VTIJOFTT DPNQFUJUPST

5IF8$PNQBOZANVTUSBDUSXJUIJOBUIFASVMFTAPGAG
BMMFHBUJPOT8BHBJOTUBUIFNdXJUIPVUBUSVUI 80P
JOBQQSPQSJBUFA3NFBOT 80885IF8$PNQBOZ3JTAQSP
XIPMFABOESDPOUSJCVUF8UPSTVTUBJOBCMF3FDPOF

BFGFSFODFOMJOLOGPS3UIF®OQP M XXX dH/RIEFRWJITOTH
SFMBUFEJUPdQVQ MPBIETS|B Y NOOFRIITUSASIT |
[14-@#VTIJOFTT@&UIJIDT@
1BHFOOVNCFSOPGOUIFOSFGFSFODFOMJOL

4VQQMJIFST

5|FO$PNQBOZOIBTOBOIQPMIDZOPGOFRVIJUBCMFOBOEC
DPOTJEFSBUJPOOJOUIFO$SPNQBOZ4T8JOUFSFTUOBOEOGSF
NBZOMFBEOUPOBAODPOGMIDUOPGOAJOUFSFTU O05IF0$P
BOESUIBUSUIFO$SPNQBOZSDPNQMJIFTOXJUIGUSBEFOU
CPSSPXFEOGVOET 0SFQBZNFOU 6DPMMBUFSBM 0BO
DPOEJUJPOTOPGOBODPOUSBDU 8UIFOSPNQBOZATIBN
XBZTOUPOSFTPMWFOUIFONBUUFS
5|FOGPMMPXJOHO$PNQBOZOHVIEFMJIOFTOGPSOTFMF
e AVQQMIFSTOTIBMMOCFOTFMFDUFEOCBTFEOPOOQUIF
FGGIJDJFOUONBOOFSOBOEODPOTJEFSBUJPOAPGAL
MBXTOBOEOSFMBUFEOSFHVMBUJPOT
e IBTUSQFSGPSNBODFOPGOITVQQMIFSTOBOESDPPQI
TFMFDUJPO
e BIFOFWFSOUIFOTVQQMIFSOCBTFAJTOOPUSTVGGJID
NVTUSCFODPOEVDUFEOCZOUIFOQVSDIBTIJOHOEFQE

3FGFSFODF3MJOLSGPSSIFBQP M XXX GHVRIEFAWITOH
SFMBUFEJU@BPBEQ WIYAIDFTT&UIJ|
[14-@#VTJOFTT@&UIIDT@
1BHFS8OVNCFS8PGAUIFASFGFSFODF8MJOL

$SFEJUPST

5|FO$PNQBOZOSFDPHOJ[FTOUIBUSGIJOBODJBMADSFE
UIFO$SPNQBOZ4ToIJHIMZSDBQJUBM JOUFOTJWFOCVT
BMMOPGOJUTOMFOEFSTOBOEOSUIFSFGPSF dUIFOSPNQ
UIFOPCKFDUJWFTOPGOVTJOHOUIFOCPSSPXFEOGVOE"
UIFSF0JTOBOZ6DPWFOBOUJJOOBOZOPGAOUIFOMPBOOI
QSPBDUIJWFMZOBQQSPBDIFTOUIFOMFOEFSTOUPOTFF

3FGFSFODF3MJOLSGPS3IIFBQP M XXX 8HS/REFAWITOTH
SFMBUFEJU@NMPBEE JANPTSTOFTT&UIJ |
[14-@#VTJOFTT@&UIIDT@
1BHF3GOVNCFS3PG3UIF8SFGFSFODF8MJOL




(PWFSONFOU BHFODJFT

5SBOTBDUJPOTAXJUIOUIFOHPWFSONFOUONVTUOBOPU
BOZUIJOHOXSPOHOPSAJOBQQSPQSJIJBUF 6.VUVBMAOBI
QSBDUJDFT 0TVDIOBTOPGGFSJOHODPOHSBUVMBUPS

5lFOGPMMPXJOHO$SPNQBOZOHVIEFMJOFTODPODFSOJ

e $SPOEVDUOSZPVSTFMGOQSPQFSMZABOEJSIPOFTUMZ¢

e "MXBZTOSFNFNCFSOUIBUOUIFOMBXT 0SVMFTOBOE«
NFUIPETOPGOQSPDFFEJOH

e $SPNQMZAXJUIOGUIFOMBXTOPGOFBDIODPVOUSZABOE
DPOTVMUBOUTOPSOFNQMPZFFTOPGAOUIFOSPNQBOZ

BFGFSFODFOMJOLOGPS3UIF®OQP M XXX dH/RIEFRWJITOTH
SFMBUFESUPOHPQWMBBRF@VIBEFODIEB M|
[14-@#VTIJOFTT@&UIJIDT@
1BHFOOVNCFSOPGOUIFOSFGFSFODFOMJOL

$PNNVOJUZ BOE TPDJFUZ

5|FO$PNQBOZOIBTOUPOCFOSFTQPOTIJCMFOUPAOUIFODI
BDUJWJUJFTOBOEOCFOBUUFOUJWFOUPOUIFODPOTFR
SFRVISFNFOUTOPGOMBX 0BOESTIPVMEONBLFOGVMM

5lFFO$PNQBOZO6JTOFYQFDUFEOUPODPOEVDUOCVTJIOF
BOEOUSBEJUJPOTOPGODPNNVOJUJFT8JOODPVOUSI
SFTQPOTJCMFODPSQPSBUFODJUJ[FOOUPODPNQMZd X
PGOMIGFOCZOIJUTFMGOBOE PSOUISPVHIODMPTFADPNM

BFGFSFODFOMJOLOGPS3UIF®OQP M XXX dH/RIEFRWJITOTH
SFMBUFEJUPODRNNWPBETY #B/HOFHAD &R Z|
[14-@#VTIOFTT@&UIJIDT@

1BHFOOVNCFSOPGOUIFOSFGFSFODFOMJOL




O#VTIJOFTTODPEFOPGODPOEVDU
#VTIJOFTTODPEFOPGODPOEVDU

#VTIJOFTTODPEFOPGODPOEVDU

5IF8$PNQBOZ8IBTOTFUSVQABADPEFAPGAFUIJDTAGPS
SFTQFDUJWF3XPSLAGPSAUIF3$SPNQBOZ8JOABAUSBO
$PNQBOZA4T3XFCTJUF
5IFSGPMMPXJOH8QPMJIDJFTABOESQSBDUJDFTABSFS
« 1PMIJDZ8POSDPNQMJIBODFA3XJUIBUIFAMBXA3BOESSF
1PMJDZ8PO3DPOGMJIDUSPGAJOUFSFTUT
1PMJDZ8PO3DPOGJEFOUJBMJUZAPG8JOGPSNBUJF
1PMJDZ3POS3TBGFHVBSEJOH3DPNQBOZ3QSPQFSU;
1PMJDZ3PO3JOGPSNBUJPOSUFDIOPMPHZ3TFDVSJ
$ZCFS8TFDVSJUZANBOBHFNFOU
&UIJDTAGPS3JOUFMMFDUVBMA3QSPQFSUJFTASJIHII
1PMJDZ8PO3QSFWFOUJOHBDPSSVQUJPOBBOESJPG
1PMJDZ8PO3HIJWIJOHSBOESBDDFQUJOHBHIGUTABC
5BY3QPMJIDZ

"OUJ NPOFZ8MBVOEFSJOHS8 8DPVOUFSBUFSSPSJT
"OUJ USVTUBQPMJIDZ

1SPDVSFNFOU
5SBOTBDUJPOTA8XJUIBHPWFSONFOU
1PMJDZ3POS3TBGFUZ 3PDDVQBUJPOBMAIFBMUIABC
% JWFSTJUZS3BOE3JODMVTIPOSQPMJIDZ
8IJTUMFCMPXJOH8QPMJIDZ
1PMJDZ3BOESQSBDUJDFTAUPXBSESTUBLFIPMEFS®
5IF8CVTJOFTTAFUIJDTABOESDPEF3PGADPOEVDUSNB
QPTUFEBPOAJUIF3$SPNQBOZA4T3XFCTJUF
5IFSCPBSEdSFHVMBSMZASFWJIFXTSBOESVQEBUFTAU
DVSSFOUS8SFRVIJSFNFOUTABOESIJTABQQSPQSJIBUFAC

1PMJDZ3BOESHVIEFMJIOFTBBFQBURKEOURSEDTHORTI
[VQMPBET [#VTJOFTT&UIJI
[14-@#VTJOFTT@&UIIJDT@
1BHF3OVNCFS3PGBUIFGSFGFSFODF3MJIOL

1PMJDZ8BOEOHVIJEFMJOFTOSFMBUFEOGUPACVTJIOFTT




(VIJEFMJOFTOSFMBUFEBIPPBEV DJO 6D P &MH PPN
8IJTUMFCMPXJOHOBOE®d1
1SFWFOUJOHOAUIFONJTVT
MBVOEFSJOHOQSFWFOU.
FOUFSUBJONFOU 6PSdC\
XJUIOMBXT 0SFHVMBUJP
BTTFUTOVTBHFOBOEGJQSTF
DPNQFUJUJWFOFTT 0*0OC
&OWISPONFOUBMONBOBI
BOESPDDVQBUJPOBMOAIFI

1SFWFOUJPO PG DPOGMJDUT PG JOUFSFTU

5|FOSPNQBOZOQMBDFTATIJHOJGIDBOUGSFNQIBTJITAPC
BNPOHOJOEJWIEVBMTOBTTPDJBUFEOXJUISJU O0BOE®S
NBOBHFNFOU 6BOEJFNQMPZFFTONVTUOAQSIPSJUJ[F«
BODPOGMJIJDUOSPGOIJOUFSFTU
$POGMIDUOPGOJOUFSFTUOSFGFSTOUPOBATIJUVBUJP
NBLFOEFDJTIPOTOGPSOUIFOSPNQBOZ4T8JOUFSFTUT
GBNIJMZ 8PSOQFDVOJBSZ8JOUFSFTUT
5|FO$PNQBOZOSIBTOFTUBCMITIFEOGUIFOGPMMPXJOHOAI
EJSFDUPST ONBOBHFNFOU 0BOEOFNQMPZFFT
"WPJEOBOZSUSBOTBDUJPOOSFMBUFEOUPOPOFTFEFMG
e *GOJUOIJTOOFDFTTBSZUPODBSSZOPVUOJSTVDISUSB !
XJUIOBOUIJSEOQBSUZ 0)PXFWFS 0BOZdTVDIAUSBC
XJUIJOOUIFO$SPNQBOZ3JOOBEWBODF 0'VSUIFSNPS
USBOTBDUJPOAONVTUSOPUSCFOIJOWPMWFEGSJIODJJU'
e * GOBOUSBOTBDUJPOSJJTODPOTIJEFSFESOBTOBOSFME
BOEOFNQMPZFFTONVTUSTUSIJDUMZODPNQMZa8XJUI
DPNQBOJFTOGPSOTVDIGUSBOTBDUJPOT
e * GOBOEJSFDUPS ONBOBHFNFOU FNQMPZFF 0PSdI
CVTIJOFTTOJOODPNQFUJUJPOOXJUIOUIFO$SPNQBOZ
$PNQBOZ O6IF TIFONVTUBJOGPSNOUIFO#PBSE®JOD>
e * GOBOEJSFDUPS ONBOBHFNFOU 0BOESFNQMPZFF&
JOOBOPUIFSODPNQBOZOPSOCVTIJOFTTOPSHBOJ[BL
QFSTPO4TOEJSFDUOSFTQPOTJCIMIUJFTOJOOUIFO

BFGFSFODFOMJOLSGP SQQUIRNF OXIX R GIFFOIM/T G |
IVOMPBET [#VTJOFTT&UIJI
[14-@#VTIOFTT@&UIJIDT@

1BHFOOVNCFSOPGOUIFOSFGFSFODFAOMJIOL
"OUJ DPSSVQUJPO




5/FO$PNQBOZoIBTOBOQPMIDZAQSPIJCIJUIJOHAOBMMAG
CVTIJOFTTOJOUFSFTUTOPSOUIPTFOPGOAJIJUTOBTTPDJB
CFIBWIPSOBOEJOUBLFTODPSSVQUJPOOBOEGSCSJICFSZ
TFSIJPVTONBUUFSOCZOUIFO$SPNQBOZABOEOXIMMASF"
5|FO$PNQBOZOIBTOFTUBCMITIFEODIBOOFMTOGPSOSH
QSPUFDUJPOJOBOEOSFNFEJFTOGPSOBOZAQFSTPOOXI

BFGFSFODFOMJIQUURASORRX OBPBINQUUI
IVOMPBET ['"OUJ$PSSVQUJ
14-@"0OUJ@3$PYSVQUIPO

1BHFOOVNCFSOPGOUIFOSFGFSFODFOoMJOL

8IJTUMFCMPXJOH BOE 1SPUFDUJPO PG 8IJTUMFCMF

5POFOTVSFOGBIJSOUSFBUNFOUOPGOBMMATUBLFIPME
UIFO#PBSEOPGOWIJSFDUPSOEJSFDUMZd XJUIPVUGSQB
DPNQMBJOUT 0PSOSFDPNNFOEBUJPOTOJOEJDBUJOF
XSPOHGVM6éBDUJPO 0PSOWIPMBUJPOOPGOUIFODPEF
NBOBHFNFOU 0CSFBDIOPGODPEFOPGODPOEVDU 06JOI
PUIFSOTUBLFIPMEFS8JTOBDDPSEJOHMZAXFMDPNF&L
*OEFQFOEFOUO%JISFDUPSOBOEJOSIBISNBOOPGAOUIFO?
#ZONBJIM
.S 0$I1BJQBUS84SIWITBSWBDIBO 0$SZTUBMO(BSE
051BJMBOE
#Z0F NBJM
DIBJQBUS!DBQNBYY DP UI
5|FO$PNQBOZoIBTOBOIDPNQMBJOUGSIBOEMJIOHOQSPDHI
SURFHGXUH

e 6QPOOSFDFIWIJOHOBODPNQMBJOU 06.S 0$IBJQBUS:
$IBJSNBOOPGO"VEJUOBOEOS$SPSQPSBUFO(PWFSOBC
SFMFWBOUO%JIJSFDUPSTOBCPWFAOXIMMAEFDJEFOX
5|FZ6XIMMOEFDJEFOUPOUBLFOOPOGVSUIFSOBDUJI
JOUFSFTUTOPGOUIFODPNQMBJOBOU
APNFODPODFSOTONBZOCFOSFTPMWFEOCZOBHSFFE
FNQMPZFFTOXJMMOCFOJOWPMWFEOBJOABUIPTFOEJIT
*GOBOOJOWFTUIJHBUJPOOJTOSFRVISFE BMMASFN
UIFONBUUFS

5IFOEFTIHOBUFEOQFSTPO T 0TIBMMAOBEESFTTOUII
DSFEJCIMJUZOPGOUIFODPODFSOOBOEONBZ 80JOd8U
BOZOUPQOFYFDVUIJWF 6FOHBHFOPVUTJEFABVEJUI
UIFOJOWFTUJHBUJPOOBOEOJBOBMZTJIJTOPGOUIFASF
5IFOEFTIHOBUFEOQFSTPO T 6TIPVMEOIJOWFTUJIHE
NBEFOXJUIOBUIFOVUNPTUOSFTQFDUOJJOOBDDPSEBO
*GOUIFONBUUFSO0JTOJIJNQPSUBOU 60TVDIOBTOPOFOL
PSODPOGMJIDUTOXJUIOUIFO$SPNQBOZ4TOQPMIDJIFT



QFSTPO T 8XJMMA8TVCNJUBUIF3JOWFTUJHBUFESS
BOZ3VOFUIJDBM38FWFOU 3UPBUIF8"VEJUBBOESJS$P!
DPOTJEFSBUJPO
e 5IFSEFTJHOBUFESQFSTPO T 8NBZSEFDJEFA3IPXAU|
UIFSDPNQMBJOBOUBJGAIJT IFSAOBNF3JTASFWFEBN
&RQILGHQWLDOLW)
5IFdSPNQBOZS8SFDPHOJ[FTAUIBUSTPNF3JOEJWJIEVB]
DPOGJEFODF8VOEFS8UIJTAQPMJIDZ 8*08QSJODJQMF
FNQMPZFFT8SFQPSUJOHABACSFBDISLFFQJOHAUIJTS
QPTTJCMF 85IFSFGPSF 8UIF3$SPNQBOZ8XIJMMAQSPU|
QPMJDZ
5IF3$PNQBOZSEPFT3IPXFWFS3BDLOPXMFEHF8UIBUS
XIFSF8UIFAFNQMPZFF3XIPSSFQPSUFEBUIFACSFBDIS
DIJSDVNTUBODFT 8XIFSFAGJOEJOHBUIFBUSVUIdXPV!
DBOOPU3HVBSBOUFF3DPNQMFUFA8DPOGJEFOUJBMJL
NVDISBTSQPTTIJCMF38JO3TVDIATIJUVBUJPOT 8'JOBMN
LOPXMFEHF3BOESDPOTFOU
1R 5SHWDOLDWLRQ
/IPONFNCFSAPGAUIF3#PBSE 3NBOBHFNFOU 8PS8FNQI
SFQPSUTA8BADPNQMBJOUSPSADPODFSO8JOWPMWJOI
SFUBMJBUJPOB3PS3BEWFSTFSFNQMPZNFOU3DPOTFR
TPNFPOF3XIP3IBTOSFQPSUFE8BAWJIPMBUJPO 8DPNC
UFSNJOBUJPOB3PGAFNQMPZNFOU
51JTAXIJTUMFCMPXJOH8QPMJIDZA8JTAJOUFOEFEBUPS
SBIJTF3DPODFSOTA8XJUIJOBUIFA$SPNQBOZABOEASUPSAC
BOEGDPEFAPGADPOEVDUSBOESSFMBUFESQPMJIDJIFT
LOPXTAPS8SFBTPOBCMZATIPVMESLOPX3UPSCF8GBM
PGOFNQMPZNFOU 8BOESTVDIGFNQMPZFF3NBZACFAIF
)DOVH :KLVWOHEORZLQJ

SFQPSUJOHOUIBUBOITOQSPWFEOUPOCFOCBTFEOPOOB:
DPOEVDUOBOEGSITOTVCKFDUJUPAQVOJTINFOUSBTAQ

3FGFSFODF3MJOL3GPSHXNIUQUMPCMPISEHIBOEDI
XIJTUMACQYWMREBT |#VTJOFTT&UIJ
[14-@#VTJOFTT@&UIIDT@
1BHF3OVNCFS3PG3UIFGSFGFSFODF3MJOL

1SFWFOUJOH UIF NJTVTF PG JOTJEF JOGPSNBUJPO

5IF6$PNQBOZS8IBT3TFUSVQSBOSINQPSUBOUBQPMJID:
DPNQMJBODFA8XJUIGHPPESDPSQPSBUF3HPWFSOBOD
NBOBHFNFOU 3BOESFNQMPZFFT3UP3GPDVT3PO3DP(
UIFAQVCMJIDSPS3BOZ3EBUBSPS3JOGPSNBUJPOBUIBI
IBOEMF8JOTJEF3JOGPSNBUJPO 3DIBSBDUFSJ[FESC:
7KH JXLGHOLQHY DUH DV IROORZV

;0% JSFDUPST ONBOBHFNFOUOBOESFNQMPZFFTANVT
GPSOQFSTPOBMOCFOFGJUOPSOGPSODPOEVDUJOHGSC



;0% JSFDUPST ONBOBHFNFOU 6BOEOFNQMPZFFTAONVI
JOGMVFODFOUIFOTIBSFOQSIDFO JOTJEF6JOGPSNBU
UINFTOQFOEJOHONBKPSOBOOPVODFNFOUT8JOOGBDD
NPSBUPSJVNOPOOSTIBSFOUSBEJOHOEVSIJOHODFSUBJ!
QVSQPTFOPGOEFBMJOHOJOOAUIFOTIBSFTOPGOAOUIFOSPI
;0% JSFDUPST ONBOBHFNFOU OBOEOFNQMPZFFTANVI
DPNQFUJUPSTOFWFOOBGUFSOBO%JIJSFDUPS ONBOBHF

3FGFSFODF8MJOLSGHAEANQTV DESR GQSIDIIREFDBTI
[VQMPBET |#VTJOFTT&UIJI
[14-@#VTJOFTT@&UIIDT@
1BHF3OVNCFS3PG3UIFGSFGFSFODF3MJOL

.POFZ MBVOEFSJOH QSFWFOUJPO

5|FOSPNQBOZ3JTODPNNJUUFEOQUPODPOEVDUJOHGSCV
BDUIJWFMZQSFWFOUAONPOFZ MBVOEFSJOHOPSOBOZ
DSINJOBM&éBDUIWIUJIFT 05IFOHVIEFMJOFTOBSFOBT
;05IFO$SPNQBOZ3XIMMODPOEVDUGSCVTIOFTTAXJUIOP!
BOEOXIPTFOGVOETOBSFOEFSIWFEOGSPNOMFHIJUJINB
;0. BOBHFNFOUOBOEJFNQMPZFFTOTIBMMADPNQMZ4dX
BMM6SFMFWBOUOMPDBMAdBOUJ NPOFZOMBVOEFSJOF

BFGFSFODFOMJOLOGPBONRIF ZX KB \QBEDSIHYHJ(
IVOMPBET [#VTJOFTT&UIJI
[14-@#VTIJOFTT@&UIJIDT@

1BHFOOVNCFSOPGOUIFOSFGFSFODFOoMJOL

(JGU HIWJOH PS SFDFJWJOH FOUFSUBJONFOU PS

#VTIJOFTTOEFDJTIJPOTOTIPVMESOOFWFSOCFOCBTFEOP
UISPVHIBPVSOCVTIOFTTOSFMBUJPOTIJQT 04FMFDUJ
DVTUPNFST ONVTUOCFOCBTFEOPOSPCKFDUJWFOGBD
%JSFDUPST NBOBHFNFOU O0BOEOFNQMPZFFTOUPOB
DPOGMJDUOPGOJOUFSFTUOGPSOFJUIFSAQBSUZ38JOG
TJODFOBOHIGU CFOFGJU FYDFTTIJWFOPSOVOEVFOIP
PSOCF6JOOWIPMBUJPOOPGABOUJ CSICFSZOBOE PS¢
5|lFOGPMMPXJOHO$PNQBOZOHVIEFMJOFTODPODFSOJ
CFOGPMMPXFE

;0% JSFDUPST ONBOBHFNFOU OBOEOFNQMPZFFTAOBSF
GSPNOBOZOUSBEJOHOQBSUJFTOPSOPUIFSOFYUFSOB
;0% JSFDUPST ONBOBHFNFOU O0BOEOFNQMPZFFTOBSF
USBEJOHOQBSUJFTOPSOPUIFSOFYUFSOBMOQBSUJFT
;0% JSFDUPST ONBOBHFNFOU OBOEOFNQMPZFFTAOBSF
IPTQJUBMJUZOUP GSPNOBOZOUSBEJOHOQBSUJFTOPE
BHFODJFT 0TVQQMJFST 8CBOLT 8TFSWJIJDFOQSPWJE




QSBDUJDF 0(JGUTOHIJWFOOPSOSFDFIWFESVOEFSAD)
MINJUSTFUSOCZIBQQMIDBCMFAOMBXTOBOESSFHVMBU
EFQBSUNFOUOIFBESGJOSDPNQMIBODFAOXJUIGUIFO$SPN
;0 $PSQPSBUFOHIJGUTOCFBSJOHAUIFOHIGU HIWFEFST®
IFSFVOEFS ONBEFOHFOFSBMMZd BOEOOPUOSTQFDJIGJ
BMMOPSONBOZOPGAOUIFOHIWFS4TODVTUPNFST 6BTTEF
HIWFO BDDFQUFE

;0"OZOOPSNBMOCVTIOFTTOIPTQIJUBMJIJUZ 8TVDIABTO
UPOCVTIOFTTOPQFSBUJPOTOPSOUSBEJOHJOUSBEJUJ
FYQFOTFOTIPVMEOCFOBOSFBTPOBCMFOBNPVOUOGBOE

BFGFSFODFOMJOLOGPSOHJIGUBPTW KXXXKOQSBEBBEHVIWI
CVTIJOFTTI¥IPMRPBEBMYTJAOFTT&UIJI
[14-@#VTIJOFTT@&UIJIDT@

1BHFOOVNCFSOPGOUIFOSFGFSFODFOoMJOL

$PNQMJBODF XJUlI MBXT SFHVMBUJPOT BOE SVMF

5|FO$PNQBOZS3JTODPNNJUUFEOQUPSDPNQMZIJOHOAXJU

FTUBCMJTIFEOQUIFOQPMJIDIFTOBTOIGPMMPXT

e IJSFDUPST OSNBOBHFNFOU 6BOEOFNQMPZFFTANV
USBEJUJPOTOPGOUIFODPVOUSZ3JOOXIIJDIGUIFOS$P

e IJSFDUPST ONBOBHFNFOU 6BOEOFNQMPZFFTANV
&YDIBOHFOPGO5IBIJMBOEOS 4&5 0BOEOUIF84FDVSJIL

e IJSFDUPST ONBOBHFNFOU 6BOEOFNQMPZFFTANV

e %IJSFDUPST ONBOBHFNFOU O0BOEOFNQMPZFFTONV
DPNQMJBODF

e %IJSFDUPST ONBOBHFNFOU O0BOEOFNQMPZFFTONV
POOWJPMBUJPOOPGOPSOOPO DPNQMJIBODFA&XJUIS

3FGFSFODF3MJOL3GPSSDANQRIB ODOS QIHD MK {
SVM¥QMPBET [#VTJOFTT&UIJI
[14-@#VTJOFTT@&UIIDT@
1BHFSOVNCFS3PGAUIF3SFGFSFODFaMJOL

*OGPSNBUJPO BOE BTTFUT VTBHF BOE QSPUFDUJP(

5|FOSPNQBOZOFYQFDUTONBOBHFNFOUOBOESFNQMP:
JODSFBTFODPSQPSBUFODPNQFUJUJWFOFTT 0BOEAU
5|FOHVIEFMIJOFTOBSFOBTOGPMMPXT
01SPUFDUJPOOPGAOUIFOSPNQBOZ4TOQSPQFSUJFTOB
;0. BOBHFNFOUOBOEOSFNQMPZFFTOTIPVMEOVTFOUIF3!
CFOFGJUOPGOUIFOSPNQBOZ

;0. BOBHFNFOUOBOEJOFNQMPZFFTOTIPVMEOAIFMQAOQSF
MPTT
;01lSPWIJEFOBOEOGPMMPXOQSPQFSOIQSFWFOUJIJWFOAT
DBMBNJUJFT 6CVSHMBSZAOBOEOPUIFSOSJTLOPSAEBN
0% PDVNFOUBUJPO




;0. BOBHFNFOUOBOEJSFNQMPZFFTOBSFOUPOQSFQBSF
TUBOEBSET
;0. BOBHFNFOUOBOEJSFNQMPZFFTOBSFOQSPIJCJIJUFEDS®

3FGFSFODF3MJOLSGP S JIUOUEPTS N B X XPQ@SBDEP\BITI
QSPUHDWNPBET [#VTJOFTT&UIJI
[14-@#VTJOFTT@&UIIDT@

1BHFOOVNCFSOPGOUIFOSFGFSFODFOoMJOL

"OUJ VOGBJS DPNQFUJUJWFOFTT

5|FOSPNQBOZOTUSIWFTOUPODPOEVDUBIJUTOCVTIOF"
QFSGPSNFEOCBTFEOPOOJOGBIJSOUSBEFOBOEODPNQFU.
MBXTOBQQMIDBCMFAJOAODPVOUSJIFTOXIFSFOUIFOS$PDI
5|FOHVIJEFMJOFTODPODFSOJOHOBOUJUSVTUOBSFOB"
;05IFO$SPNQBOZATIBMMODPOEVDUSCVTIOFTTAXJUIAL
;05IFO$SPNQBOZ3TIBMMOBWPJESOVTIJOHOVOGBJSOUSB
JNQPTIJOHODPNNFSDJBMOUFSNTOBOEJODPOEJUJPOT¢
$PNQBOZOTIBMMOBWPJIESBOZSEJTDVTTIPOOSFHBSE
;05IFOSFMFWBOUJFNQMPZFFTOTIBMMAOVOEFSTUBOE
DPVOUSZBSFOWBSJFEOBOEODPNQMFY 6DPOTVMUB

BFGFSFODFOMJOLAGREURIUJIXXXGBSEBODRMQFI
IVQMPBET [#VTJOFTT&UIJI
[14-@#VTIOFTT@&UIJIDT@

1BHFOOVNCFSOPGOUIFOSFGFSFODFOMJOL

*OGPSNBUJPO BOE *5 TZTUFN TFDVSJUZ

5|FO$SPNQBOZ38IJTODPNNIJUUFEOQUPAOTBGFHVBSEJOHAT
BDDFTT 6BOEONJUJHBUJOHOQPUFOUJBMASITLTOUP
5|FOHVIEFMIJOFTOBSFOBTOGPMMPXT
;0"MMODPNQVUFS 8JOGPSNBUJPOOUFDIOPMPHZJBO!
$PNQBOZ 6.BOBHFNFOUOBOEJOFNQMPZFFTOATIPVMEOJ(
QFSTPOBMOAJOUFSFTUT

;0. BOBHFNFOUOBOEJOFNQMPZFFTOBSFOQSPIJCIJUFEDS®
JOGPSNBUJPOOTZTUFN

;0. BOBHFNFOUJOBOEJOFNQMPZFFTOBSFOQSPIJCIJUFEDS®
TZTUFNOUPOPUIFSOQBSUJFTOXJUIPVUSQSPQFSdBVU
;0. BOBHFNFOUOBOEJOFNQMPZFFTOBSFOQSPIJCIJUFEDS®
PSOEBUBOXIJUIPVUSQSPQFSABVUIPSJI[BUJPO

;0. BOBHFNFOUJOBOEJOFNQMPZFFTOBSFOQSPIJCIJUFEDS®
QSPUFDUFEOTPGUXBSFOXJUIPVUAUIFOQFSNJTTJIPOC
;0. BOBHFNFOUOBOEJOFNQMPZFFTOBSFOQSPIJCIJUFEDS®
PGGFOTIJWF 6QPSOPHSBQIJD 6BCVTIJWFOPSOBOOPZ
;0. BOBHFNFOUOJOBOEJOFNQMPZFFTONBZOPOMZAOVTFOU
TIBMMOOPUSBDDFTTOIJMMFHBMOPSAIJNNPSBMAXFCT.




-3& NQMPZFFT8TIPVME3VTF8BMM3DPNNVOJDBUJPOS
QSPWJEFE3CZBUIF8$PNQBOZ 8XJUISBQQSPQSJBUFS
DPOTJEFSBUJPO

3FGFSFODF3MJOL3GPSSJOGE®ENBXI Q8EO ER YSITT
[VQMPBET |#VTJOFTT&UIJI
[14-@#VTJOFTT@&UIIDT@
1BHF3OVNCFS3PG3UIFGSFGFSFODF3MJOL

&OWISPONFOUBM NBOBHFNFOU

5|FOSPNQBOZ38JTODPNNJUUFEOQUPODPOEVDUJOHACV
FOWJSPONFOUBMAODPOEJUJPOT 6CZOGPDVTJOHAPO«
GBDUPSTAXJUIJOOXPSLOIFOWJISPONFOUT 65IFOGPMNM
FOWJSPONFOUOTIPVMEOCFOGPMMPXFE
;05IFO$SPNQBOZATIBMMODPNQMZOXJUIGSBMMAOMFEFHITM
FOWJSPONFOUBMAdSFRVIJSFNFOUT8JO8BMMOMPDBUJ
;05IFO$SPNQBOZATIBMMOGPMMPXAQSBDUJDFTAUIBUOS
MIJGFOBOEOQSPQFSUZOPGOUIFOSPNQBOZOIBOESJJIUTS
;05IFO$SPNQBOZ3TIBMMOFODPVSBHFAIFBMUIOBOEOGTE
FOTVSFOFOWJSPONFOUBMOQSPUFDUJPOAUBLJOHGJ
;05IFO$SPNQBOZ3TIBMMOGVMMZSEJTDMPTFABMMAJO(
PDDVQBUJPOBMAOIFBMUI BOESUIFOFOWJISPONFOU

3FGFSFODF3MJOLJG PBBEQW J XXXNG ORBMINEC
[VQMPBET |#VTJOFTT&UIJI
[14-@#VTJOFTT@&UIIDT@
1BHF3OVNCFS3PG3UIFGSFGFSFODF3MJOL

JVNBO SJHIUT

.BOBHFNFOUOTIPVMEONVUVBMMZdSFTQFDUGAFBDIOP
JOUFSFTUTOPGOTUBLFIPMEFST 0*ONBLJOHOUIFJSH
EJTDSINJOBUJPOOCZSOHFOEFS 0DMBTT 0PSOSBDF

"MMOEJSFDUPST ONBOBHFNFOU 8BOEJOFNQMPZFFTAd-
PSODIJMEOMBCPS 65IF0$PNQBOZSEPFTOOPUJUPMFS
EJHOJGIJFEONBOOFS 6XJUIPVUOBOZAEJTDSJIJNJOBUJ
QIzTIJDBMAODPOEJUJPO 6TUBUVT 80PSA8CJSUI 65IF3%$P
$PNQBOZOBOESJFODPVSBHFTOCVTIOFTTOQBSUOFST
BOEdJUTODPOUSPMMFESFOUJUJFTOJOO5IBIJMBOEOSB!

BFGFSFODFAOMJQUUBAGP S XXX BXBFDIHIWTT |
IVOMPBET )VNBO3JHIU 14

1BHFOOVNCFSOPGOUIFOSFGFSFODFOoMJOL

4BGFUZ BOE PDDVQBUJPOBM IFBMUI BU XPSL

5|FO$PNQBOZS3JTODPNNJUUFEOUPSDPOEVDUJOHOCYV
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B3FNVOFSBUJPOTAPSA6CFOFGJUTOQFOEJOHAQBZNFOI

SFNVOFSBUJPOTOPSOCFOFGIJUTOQFOEJOHOAQBZNFO
PGOEJSFDUPSTOPWFSOUIFOQBTUOZFBS

#BIlU

04VQFSWJITJPOOPGOTVCTJEJBSJFTOBOEOGBT
.FDIBOJTNOGPSOPWFSTFFJOHOTVCTJEJBSJFTOBOES



%PFTOUIFO$SPNQBOZSIBWFBTVCTIJEJBSIJFTOBOEOAE
DPNQBOJFT

.FDIBOJTNOGPSOPWFSTFFRODHOTVCTJEJBSJFTAOBO
DPNQBOJFT

.FDIBOJTN3GPS3PWFS T 5 FRIEBHBMNMI0BH\FANTF D3 PABAX
SFTQPOTJCIMJIJUZBGPS3P QF\SBNB DW B I O5PTS/ADRIE U E
DPNQBOJFT3BQQSPWHEBGSEBRMEIOMBISEIFAG & E.
EVUJFTABOESSFTQPOTJC
BTODPNQBOZA3SFQSFTFO

QPMJDJFT d%JTDMPTVSF
PQFSBUJOH3SFTVMUT &5
BOE3SFMBUFESQBSUJFT
"DRVJTJUJPOBPSBEJTQP
TZTUFN3PGAUIFATVCTJE
JTGBQQSPQSJBUF3BOES"
PQFSBUJOHBUIF3DPSF&C
BDDPSEBODF3XJUIGBQQ!

4VQFSWJTJPOOPGO4VCTIEIJBSIJFTOBOEG"TTPDJIJBUFE
00005IFO$SPNQBOZSTIBMMAOBUOBMMOAOUINFT 0FOTVSF.
BOQQMIDBCMFOMBXTOBOEJOSFHVMBUJPOT
00005IF0O#PBSEOIBTOTFUOVQOUIFOGPMMPXJOHONFDI
$PNQBOZ4TOTVCTIJEIJBSIJFTOBOESOBTTPDJIJBUFEGSDPNC
e 5IFOSPNQBOZOTIBMMOOPNJOBUFOEJSFDUPSTOAJOO
TVCTIJEJBSZOBOEOQUIFOHPWFSOJOHOMBXTOBOEOSS|
QFSOBOOJOWFTUNFOUOBHSFFNFOUOS JGOBOZ
e 5SIFO#PBSEOPGO%ISFDUPSTODPOTJEFSTOQSPQPTF
PGOUIFO$SPNQBOZ 805IFOFYFDVUIJWFOEJSFDUPSTOE
JPXFWFS UIFOOVNCFSOPGOEJSFDUPSTOJOAOFBDIC
e %IJSFDUPSTOPGOUIFOTVCTIEIJBSIFTOQFSGPSNOAOUI
PGOUIFOTVCTIJEJBSIJFTOPQFSBUFT8JOOBDDPSEBO
FYQFDUFEOUPOHFOFSBMMZOBDUOXJUIODBSFOUPS
e 'JOBODIJBMOQFSGPSNBODFOPGOUIFOTVCTJIEJBSJF
%JSFDUPSTOPOOBOSFHVMBSOACBTJT
e 5IFOFYFDVUIJWFOEJSFDUPSTOTIBMMAFOTVSFAUIBI
SFRVISFNFOUTOPGOUIFO4UPDLO&YDIBOHFOPGOS5II
TIBMMOBMTPOFOTVSFOUIBUOBMMANBUFSJIBMA3JIOG
e 5IFOJOUFSOBMODPOUSPMAOTZTUFNTOBOEOQPMJIDJ
EFQBSUNFOUJXIMMAONPOJUPSOUIFOINQMFENFOUB
JTTVFTOUPOUIFO"VEJUOBOEOJOSPSQPSBUFO(PWFSO|
BQQSPQSIJBUFOBDUJPOOUPOBEESFTTOBOZAJTTVF



O6BTTPDJBUFEODPNQBOZ7NFBOT

BODPNQBOZAOXIPTFOTIBSFTOBSFOIFMEOCZAUIFOQB
NPSFOUIBOOUXFOUZSQFSDFOUOCVUOOPUOBFYDFFE
DPNQBOZOCFJOHOJIFME

BODPNQBOZ38JOOXIIJDIOUIFOQBSFOUOSDPNQBOZAPS
EFDJTJPOTOPOSGIOBODIJBMOAQPMIDIFTOBOESPQF
TVDIOQPMIDJFTOBOEOOPUOEFFNFEOBTOBOTVCTJIE

05IFSNPOJUPSJOHOPGODPNQMJIBODFA8XJUIGd

1SFWFOUJPOOPGODPOGMJIJDUTAPGAJOUFSFTU

OQFSBUJPOTOGPSODPOGMJIJDUJSPGAJOUFSFTUBQSFW

)BTOUIFODPNQBOZSPQFSBFUFEJJOOQSFWFOUJOHE
JOUFSFTUOPWFSOUIFAQBTUOGZFEBS

5IFO#PBSESPG8%JIJSFDUPST 8UISPVHIBUIF3"VEJUBBC
QSPDFTTAUISPVHIdXIJDIBUSBOTBDUJPOTAXJUIBBAQ
1PMJDZ3PO3DPOGMJDU3BPG3JOUFSFTU

5IFG$PNQBOZSIBTOTFUSVQSBOSINQPSUBOUBQPMJID:
NBOBHFNFOU 3BOESFNQMPZFFT3BTSMBJESEPXO3VC

"WPJESBOZAUSBOTBDUJPO3SFMBUFESUP3POFTFN
*GdJUBJTOOFDFTTBSZAUPADBSSZAPVUSTVDIBBAU
XJUISBBUIJSEAQBSUZ 8)PXFWFS 8BOZ8TVDIBUSBC
XJUIJOBUIF8$PNQBOZ38JOSBEWBODF
'VSUIFSNPSF 3EJSFDUPST3BOESNBOBHFNFOU 8P¢
JUTGBQQSPWBMAQSPDFTT
*GABAUSBOTBDUJPOB3JTADPOTIJEFSFE3B3SFMBUFI
FNQMPZFFTANVTUSTUSIJDUMZSDPNQMZAXJUIBUIF¢
DPNQBOJFT8GPS38TVDISUSBOTBDUJPOT
*GOBAEJSFDUPS 3NBOBHFNFOU 3FNQMPZFF 8PS3l
CVTJOFTT8JOADPNQFUJUJPOBXJUIBUIF8$PNQBOZ
$PNQBOZ 3IF TIFANVTUBJOGPSNBUIFACPBSE®JOB;
*GOBAOEJSFDUPS 3NBOBHFNFOU 8PS8FNQMPZFFaC
JOSBOPUIFSADPNQBOZS8PS3CVTIJOFTTAPSHBOJ[BL
QFSTPOA4TAEJSFDUSSFTQPOTIJCIMJIJUJFTS8JOBUIFS

51FOSPNQBOZJ3IBTAINQMFNFOUFEBNFBTVSFTOUPAQS

%JSFDUPSTOEJTDMPTJOHOAUIFIJSOJOUFSFTUTOABOE
%IJSFDUPSTOSFQPSUOGOUIFIJSOPXOFSTIJQOPGOA$SPNQ
%JSFDUPS UPQOFYFDVUJWF 60XIPOIBTOBODPOGMJ
EFDJTJPO NBLJOHOQSPDFTTOSFMBUFEOQUPAOUIBUSOS
BO8JTTVF 0 XIMMOMFBWFOUIFONFFUJOHOBOEOJKPJ
NBEF



e« %JSFDUPST3BOESNBOBHFNFOUBUFBNSEJTDMPTF¢
SFMBUJWFT 8JG8BOZ 3UPBUIFA$SPNQBOZ3GPSAUIF
USBOTBDUJPOT 384VDIdSFQPSUSBPOBJOUFSFTUSJIT
QSBDUJDFT
- "80FX38EJSFDUPS BEQBBUHRP O8$R U GCNAIDFLEINPIGKI &

EBZT3BGUFS3BQQPJOUNFOU
- 5IFSFBGUFS 8JGAUIFSFA8JTABADIBOHF 8EJSFDUF
5SBOTBDUJPO73GPSN38JNNFEJBUFMZ3PS80OP3MB
- 5IF3$PNQBOZSTFDSFUBSZ3TVCNJUTA8B3DPQZAPC
UIF3$IBJSNBOSPG3"VEJUSBOESSPSQPSBUF&(PWI
XI1JDIBUIF8$PNQBOZ3IBTdSFDFJWFESTVDISBASF(
« "MM3NBOBHFNFOUBBOESFNQMPZFFT3BSF3SFRVJS
DPOGMJDUBPGAJOUFSFTUSPDDVST BUIFAQFSTPO
BDLOPXMFEHNFOU3BOESGVSUIFS3BDUJPO
«*03d 8 OPGAONBOBHFNFOUBBOESFNQMPZFFTAST
UISPVHISFMFDUSPOJD3GPSNT
1PUFOUJBM3DPOGMJDUBPG3JOUFSFTU3BUSBOTBDUJ
33086"0Z3USBOTBDUJPOBXIJDIGDPVMESMFBEJUPABA

WFSZ8DBSFGVMMZA3CZAUIF3#PBSE3PGA%IJSFDUPSTS

48&53BOE3UIF348&% dBQBSUSGSPN3DPNQMJIBODF&XJL

TVDISUSBOTBDUJPOTABSFAFOUFSFE8JOUPA3TUSJIDU

BMXBZT8JO3DPNQMJIBODF3XJUIBHFOFSBMMZA3BDDFC

SFHBSEJOHBUIFAEFUBJMTAPGAUIFAUSBOTBDUJPOT:

BOOVBMA3dSFQPSU

3333*O3BEEJUJPOBUPAUIF3BCPWF 8UIF3"VEJUSBOE

QSFQBSFES8UIFGBOOVBMABVEJUSQMBOBUPSSFWJIFX¢

JOUFSOBMABVEJUPSTABVEJUFESUIF3BGPSFTBJEAUS

(PWFSOBODF3$PNNJUUFF3JOAUIF3"VEJUBBOESJS$PSQ

35IF3"VEJUSBOESS$SPSQPSBUF3(PWFSOBODF3$PN

QSFWFOUJPOSPGABCVTFA8JOATVDIGUSBOTBDUJPOT

QSPQFS3DPNQBSJTPO3PGANBSLFUSQSIDFTABOESGH

USBOTBDUJPOTAIBWF3CFFO3NBEF3JO8UIJTABOOVBI

3333.PSFPWFS dUIF8JOUFSOBMABVEJUBEFQBSUNFO

/JPUJGJDBUJPOTAPGAUIF34&583F d5IF8%JTDMPTVSF

5SBOTBDUJPOTS OBTABNFOEFESGSPNSUJIJNFAUPAU

33F 33VMFTAPO38$SPOOFDUFE35SBOTBDUJPOTASE

UIF8SFDPNNFOEFE3QSBDUJDF3UPSCF3GPMMPXFESV

5IFSEFUBJMTAPGAUIF3DP OOFDUF EASPBOABORESEEE

BOOVBMA3SFQPSU 85IF8SFTVMUT8PGAUIFASFWJIFX3]

%JSFDUPSTAPGAUIF3$SPNQBOZSJTAPGAUIFAPQJOJPC

IVNCFSOPGODBTFTAPSO0JTTVFTOSFMBUFE3BUPODPOGI

SPUBM OVNCFS PG DBTFT PS JTTVFT $SFMBUFE UP
DPOGMJDU PG JOUFSFTUO DBTF|T




1SFWFOUJPOOPGOUIFAVTFOPGBJOTJIJEFAJOGPS

OQFSBUJPOTOGPSOQSFWFOUJPOJOPGOUIFOVTFAPGaJ

)BTOUIFODPNQBOZSPQFSBUFEJJOAQSFWFOUJOHOAUI

JOGPSNBUJPOOUPOTFFLOCFOFGJIJUTOPWFSOUIF

1SFDJPVTO41JQQJOHA1IVCMIDOSPNQBOZS-IJNJUFEOGIE
OPO GJOBODJBM OUPOTIBSFIPMEFST dJOWFTUPSTAI
UPOFOTVSFOUIBUSJOGPSNBUJPOOSFMFBTFEQJTADPI
00005IFOCPBSEOJTODPNNIJUUFEOQUPODPNQMZJOHAJXJ
JOGPSNBUJPOOJOOBOUINFMZAOINBOOFSOBOEOAXJIUIBG
PGOUIFOEJSFDUPST 0BOEONBOBHFNFOUOUFBNOXIPO
DPOGJEFOUJBMOBOESQSIWIMFHFEAIJOGPSNBUJPOGS
BGGFDUOUIFOSPNQBOZ4TOPQFSBUJPOTOPSOTIBSFAC
PCUBJOFEOJGSPNOEJSFDUPSTIJQTOPSOFNQMPZNFOU
DPNQFUJUJPOOXJUIOGUIFOSPNQBOZ 85IFO$SPNQBOZAI
CVTIJOFTTOFUIJDTOBOEODPEFOPGODPOEVDUGONBOVB
HPWFSOBODFOTFDUJPO
00001VSTVBOUOUPOTFDUJPOGS® OPGOUIFO4FDVSJUJF
IBWFOTIHOFEOBOEOSBDLOPXMFEHFEOUIBUSUIFZOBSF
4FDSFUBSZOBOEOUIFOPGGIJDFOPGOUIFO4FDVSIJUJIFT
USBEJOH USBOTGFSOPGOAUIFO$SPNQBOZ4TOTIBSFTAB
DIBOHF3JOOSTIBSFIPMEJOHOPGOBOZAEJSFDUPS NBO
DIJMESFO 6BOES JW 0BOZOKVSITUIJDSIQFSTPOAJODX
UPUBMOWPUJOHOSJHIUTOPGOTVDIOKVSITUIDOQFSTH
JW 0SFGFSSFEOUPOBTO6SFMFWBOUSQFSTPOT?7
00005IFO$SPNQBOZOTFDSFUBSZOSFQPSUTOUPOUIFO#F
DIBOHFT0JOOUIFOTIBSFIPMEJOHOPGOCPBSEAONFNCEF.
0000*O0BDDPSEBODFOAXJUIOUIFO$SPNQBOZ4TODPSQP
UPOUSBEF USBOTGFSOUIFOSPNQBOZ4TATIBSFT XBS¢
UXPd OEBZTOBGUFS6BOZ6GJOBODJBMABOOPVODEFNM
NBLFTOBOZ6TIJHOJGIJDBOUOBOOPVODFNFOUS® LOPXC
e "MMOEJSFDUPSTOBOEAONBOBHFNFOUOUFBNONFNCEF
e 5IFOSPNQBOZ4TOIQFSTPOOFMAJOOUIFOGIJOBODFOB
EFQBSUNFOU OUIFOJOGPSNBUJPOOTZTUFNOEFQB:
SFMFWBOUGSIJOTIEFOJOGPSNBUJPOAOPGAUIFOSPNQ
00005IFOIFBEOPGOMFHBMOBOEOSDPNQMIBODFASFHVN
BOEONPOJUPSTODPNQMJIBODFAOUIFSFXJUI
0000"DDPSEJOHOUPOUIFOSPNQBOZ4A4TODPSQPSBUFOH
FODPVSBHFEOUPOJOGPSNOUIFOSPNQBOZA4FDSFUBS
UIFOSPNQBOZOTIBSFT XBSSBOUTA® BTOUIFODBTFONB
0000*O0BEEJUJPOOUPOUIFOBCPWF OUIFO$SPNQBOZA4T
TUJQVMBUFTOUIBUSGPSOBOQFSIJPEOPGAOUXPd OXFF
6RVIJFU70QFSJPE OUIFOTQPLFTQFSTPOOJOBTOBOSFQS
$PNQBOZ4TOGVUVSFAGIJOBODJBMAQFSGPSNBODFAP



0000%VSIJOHAUIFOZFBS dUIFOBCPWFAQPMJIDZAIBTOC
3FQPSUJOHO8DIBOHFT8JOA8IPMEJOHOPGAUIF6$SPNQBC
5POQSFWFOUOJOBCVTFOPGOIJOTIEFAJOGPSNBUJPO o8B
PGOUIFJSOTQPVTFTOBOEONIJOPSADIIJMESFO d8IPMEJC
PGOUIF04&$0XIJUIJOBUISFFd OCVTIOFTTOEBZTOAGSH
UIFODBTFONBZOCF O5IFODIBOHFTOJOO$SPNQBOZ4TOAT
%JSFDUPSTONFFUJOHOFWFSZORVBSUFS

IVNCFSOPGODBTFTAPSO6JTTVFTOSFMBUFE3UPOUIF8V

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

"OUJ DPSSVQUJPOGBDUJPO

OQFSBUJPOTA8JOABOUJ DPSSVQUJPOABJOABUIFAQBTUC

)BTOUIFODPNQBOZOPQFSBRTFESJOOBOUJ DPSSVQU
QBTUGOZFBS

'PSN3PGAPQFSBUIFOIFXBPEGBDH QBB Y ORI
QBSUJDJQBUJPO3JO8BO!
BOESJEFOUJGJDBUJPOGSF
BOESUSBJOJOHB3GPSASFN
BOESHVJEFMJOFT 85IF3N
DPNQMJBODF3XJUIBUIFS
UIFSDPNQMFUFOFTT&8BOI

UIFO"VEJUOSPNNIUUFFOF

"OUJ DPSSVQUJPO
1PMJDZOPOJdQSFWFOUJOHADPSSVQUJPO3BOE®BCSJC
00005IFO$SPNQBOZSIBTOBOQPMIDZAQSPIJCIJUJOHOGBN
CVTIJOFTTOJOUFSFTUTOPSOUIPTFOPGOJIJUTOBTTPDJB
CFIBWIJPSOBOEOUBLFTODPSSVQUJPOOBOESCSJICFSZ
TFSIJPVTONBUUFSOCZOUIFO$SPNQBOZABOEOXIMMASF"
00005POBGGJSNOJUTOSFTPMWFOUPAODPNCBUODPSSV
%JSFDUPST4801SJWBUF04FDUPSO$PMMFDUJWFO"DUJ
BEIFSFOUPOUIFODPBMJUJPO4TOBINOUPOGIHIUODPS
BONFNCFSOPGOUIFO$"S$
00005IFO$SPNQBOZSIJNQMFNFOUFEOUIFO6/PO(JGUOLP
$PNQBOZO3SFRVFTUFEOBMMOACVTIOFTTOQBSUOFSTAL
EJSFDUPST ONBOBHFNFOU O0BOEOFNQMPZFFTOBUOBI
QPMJIDZOSFIJOGPSDFTOUIFO$SPNQBOZ4TODPNQMJIBOEL



3888*08 3UIF3$SPNQBOZ3DPOUJOVFE3UP3NBJOUB
GPSN3PG3CSJIJCFSZ8BOESDPSSVQUJIPO 85IF8DPOUJC
e 1SPWJEFE3BAUSBJOJOHAQSPHSBNAGPS8BMMBEJS
DPSQPSBUF8HPWFSOBODF3QPMJDZ8BOESBOUJ DI
¢« "3SFHVMBS3CSJCFSZ8BOEADPSSVQUJIJPOSSJTLABT
BQQSPQSJBUF
e« 1SFTDSJCFE8TUSJDUBHVJIEFMJOFT8GPSAQSFWFO
BOESHSBUVJUJFT 3USBOTBDUJPOTA&XJUIBHPWFSC
$PNQBOZ4T8CVTJOFTTAFUIJDTABOESDPEFSPGADP
FNQMPZFFT8BOESQPTUFESPOBUIFA$SPNQBOZA4TAX]
e "3SFHVMBS8SFWJFX3PGAUIFAJOUFSOBMADPOUSP
BOE3DPSSVQUJPO
¢« "3NPOJUPSJOHATZTUFNAUPAFOTVSFAUIBUBUIF3Q]
e SPNNVOJDBUFEBUIF8$SPNQBOZ4TAFYQFDUBUJPOT
XJUI3FUIJDBM3BOESBOUJ DPSSVQUJPOSTUBOEBS
3883.PSFPWFS 8UIF8$PNQBOZ8IBTAFTUBCMJITIFESD!
QSPWJEFT8QSPUFDUJPOSBOESSFNFEJFTAGPS8BOZE
1SFWFOUJWF38NFBTVSFT8BSFASFHVMBSMZ8SFWJFXI
TUBLFIPMEFS8DPOGJEFODF

IVNCFSOPGODBTFTAPSO0JTTVFTOSFMBUFE3UPJ3DPSS\

sPUBM OVNCFS PG DBTFT PS JTTVFT SFMBUJFE UP
DPSSVQUJPOO DBTFT

8IJTUMFCMPXJOH

OQFSBUJPOT8SFMBUFEOUPAXIJTUMFCMPXJOHAPWEFE

J)BTOUIFODPNQBOZSINCAMFNFOUFEOJXIJTUMFCM

QSPDFEVSFTOPWFSOUIFOQBTUOJZFBS

5POFOTVSFOGBIJSOUSFBUNFOUOPGOBMMATUBLFIPME
UIFO#PBSEOPGOWISFDUPSTOEJSFDUMZd XJUIPVUGSQ
DPNQMBJOUT O0PSOSFDPNNFOEBUJPOTOJOEJDBUJOF
XSPOHGVMéBDUJPO 0PSOWIPMBUJPOOPGOUIFODPEF
NBOBHFNFOU 0CSFBDIOPGODPEFOPGODPOEVDU 8JMI
"OZOFNQMPZFFOPSO0BOZOPUIFSOTUBLFIPMEFSAJTOBI
$IBJQBUS84SIWITBSWBDIB 0JOEFQFOEFOUGOEJSFDU
#ZONBJIM
09 0$1IBIJQBUSS4SIWITBSWBDIB

0$SZTUBMOA(BSEFOO$SPOEPNJOJVN 604PJO4VLIVN)
#Z0F NBJM
DIBJQBUS!DBQNBYY DP Ul
5lFODPNQMBJOUGSIBOEMJIOHAQSPDFEVSF



8IFOAUIF3XIJTUMF3JTACMPXO8PS3B3DPNQMBJIOUSJI
NFBTVSFT8UP3SFMJFWFSEBNBHFTAODBVTFESUPBUIF
SFTQPOTJCMFA8GPSBUIFODBTFAXIJMMAGPMMPX3VQAS
DPNQMBJOU 83FTVMUT8PGABDUJPOBXIJMMACFA3SFQF
$PSQPSBUF3(PWFSOBODF&8$PNNJUUFF8BOE PS8BMM
$POGJEFOUJBMJUZ
5IF3$PNQBOZS8SFDPHOJ[FT8UIBUSTPNF3JOEJWJIEVB]
DPOGJEFODF8VOEFS8UIJTAQPMJIDZ 8*08QSJODJQMF
FNQMPZFFT8SFQPSUJOHABACSFBDISLFFQJOHAUIJTS
QPTTJCMF 85IFSFGPSF 8UIF3$SPNQBOZ8XIJMMAQSPU|
QPMJDZ

5IF3$PNQBOZBSEPFT 8IPXFWFS 8BDLOPXMFEHF3UIBL
XIFSF8UIFAFNQMPZFF3XIPSSFQPSUFEBUIFACSFBDIS
DIJSDVNTUBODFT 8XIFSFAGJOEJOHBUIFBUSVUIdXPV!
DBOOPU3HVBSBOUFF3DPNQMFUFA8DPOGJEFOUJBMJL
NVDISBTSQPTTIJCMF38JO3TVDIATIJUVBUJPOT 8'JOBMN
LOPXMFEHF3BOESDPOTFOU
1SPUFDUJPO3PG3XIJTUMFCMPXES
*OOPSEFSAUP3QSPUFDUBUIF3SIJHIUTAPGAXIJTUMFCI
JOGPSNBUJPOBPGAUIFAXIJTUMFCMPXFS8PSAUIPTFS
SFQPSUT3BAWJIJPMBUJPOSPGAUIFADPEFSPGADPOEVE
XIJTUMFCMPXJOH8QPMJDZATIBMMATVGGFSA3IBSBTTI
SFQPSU 81FSTPOTABGGFDUFESCZAUIFSEBNBHFA3XJIN
XIP3SFUBMJBUFTABHBJOTUSTPNFPOFA3XIP3IBTASFQI
EJTDJQMJOBSZ8BDUJPO3VQAUPSBOESJODMVEJOHSL
5IF3$PNQMBJOUSIBOEMJOHAQSPDFEVSF3B O EG#HWIIE
&UIJDT3BOEJSKREFERNG3SPCEPENUBESUPSBMM3FNQMPZ
5P3QSFWFOUSBMMAGPSNTSPGADPSSVQUJIPOSGSPNE
SJTLT 85IF8$PNQBOZ3DPNNVOJDBUFE&XJUIBJUTSFN
DPEFOPGADPOEVDUSBOESQSBDUJDFAUP3SBIJTFABXE
1IFOBMUJFT8GPS3PGGFOTFT
1FOBMUJFT3GPS3PGGFOTFTATIBMMACF3JOdBDDPSE
.POJUPSJOHBUIF8JNQMFNFOUBUJPO3PGSBOUJ DPS¢
S5IF3#PBSESPGO%IJSFDUPSTAIBTABTTIJHOFESUIF3"VE
DPSSVQUJPOSNFBTVSFT 85IF8$PNQBOZ3TFDSFUBS?Z
UP3UIFSDPNNJUUFFABOESUIF3#PBSESPGA%JIJSFDUPS
*0d dUIF8$PNQBOZAEJESOPUSFOHBHF3JO8BOZAT
JODJEFOUTABOES[FSPAWJIPMBUJPOTS8PGAPVSAFUIJL

IVNCFSOPGODBTFTAPSOJTTVFTOSFMBUFEJUPOXIJTU

SPUBM OVNCFS PG DBTFT PS JTITVFT SFDFJIJWFE
UISPVHI XIJTUMFCMPXJOH DIBOQOFMTd DBTEFT

51FONPOJUPSJOHAPGODPNQMJIBODF3XJUIBPUIFS8DP



%VSIJOHOUIFOZFBS UIFO$SPNQBOZSNPOJUPSFESBOE
HVIJEFMJOFT 05IFOSFWIFXODPWFSFEOLFZ8BSFBT 8J
TIBSFIPMEFST40SJHIUT 6FRVIJUBCMFAOUSFBUNFOUGI
CVTJOFTTODPOEVDU 0BOEOBMIJHONFOUOAXJUIOUIFOS$
5FONPOJUPSJOHOSFTVMUTOJOEJDBUFOUIBUOUIFADI
QPMJDJFTOBOEOHVIEFMIOFTOJOOMIOFOXJUIBHPPEZC
JEFOUJGJFE 0'VSUIFSNPSF UIFODPNQBOZ3IBTODPC
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