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TVSQWFTBSF QMFBTFE UP SFQPSU BOPUIFS TUSPOH SFTVMU
.JNJUFE XJUI B OFU BGUFS UBY PQFSBUJOH TVSQMVT
BCPWF MBTU ZFBS XIFO DBQJUBM DPOUSJCVUJPOT BSF
CVEHFU JO UIF S UBUFNFOU PG +OUFOU 6I1JT WBSJBOI
BUUSJCVUBCMF UP MPXFS UIBO FYQFDUFE EFQSFDJBU
GSPN EFMBZT JO QMBOOFE DBQJUBM FYQFOEJUVSF U
9FTUFSO 'OE

SFWFO4FFWFOVF BU JT VQ PO CVEHFU CVU EPXO
BOE FBSOJOHT CFGPSF JOUFSFTU UBY BOE EFQSFDJB
'$+6&# VQ BSF BIFBE PG CVEHFU BOE BCPWF MBTU ZFBS

.BOE CVJMEUWFOBPNQBOZYT MBOE BOE CVJMEJOHT XFSF SFWBMVF
SFWBMGSPN JO UIF SFWBMVBUJPO UP BO
OFU JODSFBTF JO CPPL WBMVFT

DFOUT EJWWEBWBEFOE PG DFOUT QFS EPMMBS PG QBJE VQ DB

PO JTTVF BT BU ,VOF IBT CFFO BVUIPSJTFE CZ L

UIF aOBODJBM ZFBS 6I1JT FRVBUFT UP B EJTUS.

&PNFTUJD QBTITWESBS ™M QBTTFOHFS OVNCFST GPS UIF ZFBS UP Y

VQ TBNF BT UIF QSFWJPVT ZFBS &PNFTUJD QBTTFOHFST
+OUFSOBUJPOPMHESOBUJJIPOBM QBTTFOHFST SFEVDFE CZ UpP

9F BSF EJTBQQPJOUFE UIBU CZ DPNQBSJTPO XJUI QS
CFFO B SFEVDUJPO JO BWBIJMBCMF TFBUT PO JOUFES
NPOUI QFSJPE S5FSWJDFT IBWF OPU CFFO SFTVNFE UF
TFDUPS JT OP MPOHFS CFJOH TFSWJDFE 6IF $SJTCH
IPXFWFS SFNBJO WFSZ XFMM TVQQPSUFE

IWFSTFBT WUWFSPYNF MBTU TJY NPOUIT PWFSTFBT TIPSU UFSN WJ
USFOE MUFSOBUJPOBM ¥JHIUT JODSFBTFE PWFS UIF TBN
WFSZ TBUJTGBDUPSZ USFOE GPS UIF SFHJPOYT WJTJU

PWFSTFBT TIPSU UFSN WJTJUPST UP OFX <FBMBOE G¢
JEMCPVSOF BOE 5ZEOFZ PWFS UIF MBTU TJY NPOUIT XF
2BMNFSTUPO OPSUI +OUFSOBHJPOBM WJIQPESUPGETIBP
EFTUJOBUJPO NBSLFUJOH BHMFODWBOEJBIQAD LOFQBBXHES
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2ZBMNFSTUPO OPSUI #JSQ

UIF WFSZ BDUJWF SPMF CFJBXBWB/L FHOOO/AN & F5URG KPP JI
JOJUJBUJWFT BSF VOEFS XBE GFVUXFIFND OF R K BMB OB
JT JODSFBTJOH UIF QSPeMBEIJPE UIF SFHJPO JO JUT N

#JSMJOF ZBMSPSGBUFYJT CFJOH NBEF PO BO JOJUJBUJWF UP
QSPNPUFEMNFSTUPO OPSUI BT B QMBOOFE BMUFSOBUF GF
EJTSVQUJPO PG JOUFSOBUJPOBM ¥JHIUT BU OPU PO
%ISJTUDIVSDI BT XFMM 2BMNFSTUPO OPSUIYT DFO
SFMJBCJMJUZ PGGFS DPOTJEFSBCMF FDPOPNJD CFC
GPS EPNFTUJD EJTSVQUJPOT BU 9FMMJOHUPO ©61F
PDDBTJPOT UISPVHI UIF ZFBS BT BO BMUFSOBUF GP

2BDJaD $MVF

1SJHJO 2BDJeIISTHP@ TBDJeD #JSXBZT DFBTFE PQFSBUJPOT PO
TVCTFRVFOUMZ CFFO MJRVJEBUFE 2BMNFSTUPO
XSJUUFO PGG BO BNPVOU PG PXFE UP JU CZ 1
EFMIJWFSJOH BQQSPYJNBUFMZ PG UIF EPNFTUJD
2BMNFSTUPO OPSUI 61JT DBQBDJUZ IBT CFFO UBLF
DBQBDJUZ QSPWJEFE CZ #JS OFX <FBMBOE

4VOXBZ TB&GIFUELUBUVUPSZ QSPDFTTFT GPS UIF EFTIJHOBUJPO |
BSFBT BOE FYUGPBPHSPOWIF 4FTPVSDF /BOBHFNFOU #DU IBWF UBLFO
QSPHSBTSFF BQQFBMT UP UIF BJSQPSU EFTJHOBUJPO BSF
'OWJSPONFOU %PVSU JO /BSDI #MM SFMBUF UP U

PO /JMTPO .JOF

0FX %JWJM #WJBUJPO SVMFT GPS SVOXBZ FOE TBGF!I
PO 1DUPCFS 4'5# IBT CFFO DPOTUSVDUFE BU
UIF SVOXBZ CVU DPNQMFUJPO PG 4'5# BU UIF XFTUI
EFQFOEFOU PO TUPQQJOH UIBU QBSU PG /JMTPO .JO
PG UIF SVOXBZ

6IF 2BMNFSTUPO OPSUI %JUZ %PVODJM BT UIF £
SFTQPOTJCJIJMJUZ GPS UIF BGGFDUFE TFDUJPO PG /.
BJSQPSU EFTJHOBUJPO BOE JT JO UIF QSPDFTT PG T
.PDBM )PWFSONFOU #DU

9JUI UIF FYDFQUJPO PG POF QSPQFSUZ UIF DPNQBC
MBOE SFRVJSFE UP QSPWJEF GPS GVUVSF FYUFOTJP
4'5# A4FTPVSDF DPOTFOUT IBWF BMTP CFFO PCUBJO
UIF /BOHBPOF 5USFBN BOE GVUVSF CSJEHJOH PG UIF
SVOXBZ JO UXP TUBHFT EFQFOEFOU VQPO DPNNFSDJ

&FTQJUF EFMBZT JO UIF SVOXBZ FYUFOTJPO UIF L
QSPHSFTT XJUlI VQHSBEJOH UIF DBS QBSL BOE JNQE
BQSPOT 9F BMTP DPOUJOVF UP NBLF JNQSPWFNFO!
BJSQPSU BOE UIF TFSWJDF QSPWJEFE UP BJSMJOFT

2BMNFSTUPO OPSUI #ISQPSU .JNJUFE #00OVBM 4FQPSU



2BMNFSTUPO OPSUI #JSQPSU .UJNJUFE

%BSQBSL VQBSBBSEB PG UIF PSJHJOBM QVCMJD DBSQBSL IBT CFFO
MBZPVU QSPWJEFT B NVDI CFUUFS DVTUPNFS GSJFOEN
B TNBMM JODSFBTF JO BWBJMBCMF DBS QBSLT

OFX FRVJQNFOU IBT CFFO JOTUBMMFE JO UIF QVCMJD D
TFSWJDFT GPS SFOUBM DBS VTFST MFBTF UFOBOUT
DBSQBSL DIBSHFT UPPL FGGFDU GSPN ,VOF Ul
5FQUFNCFS

6BYJ BOE TOWXUMIFDFODFT GPS UBYJT BOE TIVUUMFT XFSF UFOEFS
MJDFODFT JOUGBBVHEFE&FDU PO &FDFNCFS

6lF UBYJ MIJDFODF JT IFME KPJOUMZ CZ 6BYJT 2BMNFS
JPME BOE $MBDL 2BMNFSTUPO OPSUI .JNJUFE 61F TI
6PVSJTN 6SBOTQPSU .JNJUFE PQFSBUJOH 5VQFSS5IVUUN

#MUIPVHI UIF OFX MJDFODFT IBWF SFTVMUFE JO B TNE
GPS QJDL VQ GSPN UIF BJSQPSU UIFSF IBT CFFO B T1J
PG TFSWJDF BWBJMBCMF UP USBWFMMFST BT FBDI M
TUBOEBSET JO QSFTFOUBUJPO PG CPUI WFIJDMFT BOE
PSEJOBUJPO PG UBYJ BWBIJMBCJIJMJUZ GPS UIF BJSQPSI
CF BDIJFWFE

#JSDSBGU BQIPONBOEG BIJSDSBGU BQSPO IBT CFFO FYUFOEFE BOE
UBYJXBZ VQISSEEEZ IBT CFFO XJEFOFE GSPN NFUSFT UP NFUS
TUSFOHUIFOFE 6IFTF BSF TIJHOJeDBOU IJNQSPWFNF(
GPS UIF BJSDSBGU UZQFT OPX UZQJDBMMZ PQFSBUJO
BOE UIF $ X1JDlI IBWF MPOHFS XJOHTQBOT XJ
DPOrHVSBUJPOT BOE IFBWJFS BJSDSBGU QBWFNFOU |

2BMNFSTUPO OPSUI +OUFSOBUJPOBM #JSQPSU IBT CFF
SJTL PG BO JO¥VFO[B QBOEFNJD #0 FYFSDJTF JOWP
FNFSHFODZ TFSWJDFT BOE CPSEFS BHFODJFT XBT IFM
BMTP CFFO BQQSPWFE BT B (JSTU 2PSU PG BDDFTT UP
+OUFSOBUJPOBM *FBMUI 4FHVMBUJPOT

6FSNJOBM GBODRIMSUUFTFMG DIFDL JO LJPTL IBT CFFO JOTUBMMEFE
JNQSPWHEBMBOE UP IFMQ QBTTFOHFS QSPDFTTJOH EVSJOH QF

#JS OFX <FBMBOE IBT SFGVSCJTIFE BOE FYQBOEFE Ul
UFSNJOBM $BTFE PO UIF UIFNF PG UIF USBEJUJPOBM
XBT PGeDJBMMZ PQFOFE BU B KPJOU GVODUJPO JO 5F(

#JS OFX <FBMBOE IBT TUBSUFE B OFX QBSDFM GSFJHIL

JUT EPNFTUJD TDIFEVMFE ¥JHIUT 6I1JT PQFSBUJPO JT
BEKBDFOU UP *FMJQSP PO #JSQPSU &SJWF
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5FDVSJUZ TuBPEBFDOVSIUZ SFRVISFNFOUT MJNJUJOH UIF DBSSJ
JODSFBTFE TNPRESMOBBUIJPOBM BJSDSBGU DBNF JOUP QMBDF PO

QvCMJIDJUZ BOE DVTUPNFS GPDVTFE QSPDFEVSFT C

%PNQMIBOVIMFT XFSF JINQMFNFOUFE SFMBUJWFMZ TNPPUIMZ

(VSUIFS MFHJTMBUJPO JT DVSSFOUMZ CFGPSF 2BSM.
TFDVSJUZ BOE UP QSPWJEF ¥FYJCJMJUZ UP SFTQPOE
&IJSFDUPST BOBUTWAN®R®BDU PO OFX <FBMBOE

2BMNFSTUPO OPSUI +OUFSOBUJPOBM #JSQPSU IBT C
JO BDDPSEBODF XJUI BMM JUT SFHVMBUPSZ PCM
JOEFQFOEFOU TBGFUZ BOE TFDVSJUZ BVEJUT IBWF
#WJIBUJPO #VUIPSJUZ

IFTTST & 9BMLFS BOE ) %9SVEFO XFSF CPUI SF BQQPJ

UIF ZFBS IBWJOH SFUJSFE CZ SPUBUJPO JO BDDPS

/IS | %PMF SFTJHOFE GSPN UIF $PBSE GPMMPXJOH U

%PVODJIJMYT QVSDIBTF PG BMM TIBSFT IFME CZ %FOL
OPWFNCFS

/IFTTST 4 9POH BOE 1 5UPDL SFUJSF CZ SPUBUJPO B
HFOFSBM NFFUJOH BOE CPUI BSF BWBIJMBCMF GPS ¢

9F XJTI UP BDLOPXMFEHF XJUIl UIBOLT UIF FGGPSL

BOE PVS CVTJOFTT QBSUOFST BOE UIF TVQQPSU PG
TVDDFTTGVM PVUDPNFT GPS UIF QBTU ZFBS

)BSSZ )PPENBO &FSFL 9BMLFS
%IJFG 'YFDVUJWF 1GeDFS %IBJSNBO
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6lF & JSFDUPST IBWF QMFBTVSF JO QSFTFOUJOH UP TIBSFIPMEFST U
TUBUFNFOUT PG 2BMNFSTUPO OPSUI #JSQPSU .JNJUFE GPS UIF ZEBS
BVEJUFE cOBODJBM TUBUFNFOUT BSF EBUFE  #VHVTU BOE DBO O
UIF CPBSEYT BQQSPWBM

2BMNFSTUPO OPSUI #JSQPSU .JNJUFE JT B Z%PVODJIJM %YPOUSPMMFE 6
JPWFSONFOU #DU

24+0% +2#. #%6+8+6+'5

6IF QSJODJQBM BDUJWJUJFT PG UIF %PNQBOZ EVSJOH UIF ZFBS XFSF

" UP QSPWJEF BJSQPSU GBDJMJUJFT BOE TFSWJDFT UP BJSMJOFT E
DPNNFSDJBM UISPVHI UIF PXOFSTIJQ BOE PQFSBUJPO PG 2BMNFSTL

190'45*+2

2BMNFSTUPO OPSUI #JSQPSU .JNJUFE JT B 2VCMJD .JNJUFE .JBCJMJL
VOEFS UIF %PNQBOJFT #DU BOE JT PXOFE CZ UIF 2BMNFSTUPO
4'57.65 (14 6*' ;'#4 '0&'& , 70"

6IF PQFSBUJOH TVSQMVT CFGPSF UBYBUJPO BOE FYUSBPSEJOBSZ JUF

6lF OFU PQFSBUJOH TVSQMVT BGUFS UBYBUJPO BOE FYUSBPSEJOBSZ

%1/2#0:Y5 #((#+45

6lF & SFDUPST SFHBSE UIF TUBUF PG UIF %PNQBOZYT BGGBJST UP CF
BSF JODMVEFE JO UIF KPJOU %IBJSNBOYT BOE %IJFG 'YFDVUJWF 1GgalI
UIF %PNQBOZ QVCMJTIFE IFSFXJUI

&+4'%6145
+0 BDDPSEBODF XJUI UIF %POTUJUVUJPO /FTTST 9POH BOE 5UPDL XJ
BOOVBM HFOFSBM NFFUJOH

2BMNFSTUPO OPSUI #IJSQPSU .JNJUFE #OOVBM 4FQPS



2ZBMNFSTUPO OPSUI #JSQ

&JSFDUPST SFNVOFSBUJPO
6IF BNPVOU PG QFS BOOVN JO BOE QFS BOOVN JO
QBZBCMF UP NFNCFST PG UIF $PBSE BT BVUIPSJTFE CZ UIF TIBSFIP

J)SPTT #NPVOU )SPTT #NPVOU

| % %PMF

) 0 %SVEFO
1 $ 5UPDL
& 0 9BMLFS
4 , 9POH

OP PUIFS SFNVOFSBUJPO PS CFOFaUT PUIFS UIBO OPSNBM SFJIJNCVST
UP &JSFDUPST

&JSFDUPST JOEFNOJUZ BOE JOTVSBODF
6IF %PNQBOZ JT SFTQPOTJCMF GPS UIF QBZNFOU PG UIF EJSFDUPST

'OUSJFT JO UIF JOUFSFTUT SFHJTUFS

&JSFDUPST JOUFSFTUT
#T BU ,VOF UIF &JSFDUPST IBWF EFDMBSFE HFOFSBM EJTDMPT

+OUFSFTU OBUVSF PG +OUFSFTU 4FMBUJPO’
OPSUI #JSQPSU .UE 20#.
&S ) 0 %SVEFO
%PVODJMMPS 2BMNFSTUPO OPSUI %JUZ %PVODJM
&JSFDUPS *JHI 8JFX *PMEJOH .UE OPOF

/IS 1 $ 5UPDL

&JSFDUPS 9IBOHBOVJ &JTUSJDU *FBMUI $PBSE 0P (
&JSFDUPS SUFFM 2FODJM .UE OPOF
51BSFIPMEFS SUFFM 2FODJM .UE OPOF
&JSFDUPS 5UFFM 2FODJM )MPCBM .UE OPOF
51BSFIPMEFS 5UFFM 2FODJM )MPCBM .UE OPOF
&JSFDUPS #PSBOHJ *PTQJUBM OPOF

/S & 0 9BMLFS

&JSFDUPS 'MNJSB %POTVMUJOH .UE OPOF
51BSFIPMEFS 'MNJSB %POTVMUJOH .UE OPOF
6SVTUFF /IBOBXBUV .JGF 'EVDBUJPO 6SVTU OPOF
&JSFDUPS 61JSE $FBSJOH .UE OPOF
51BSFIPMEFS 61JSE $FBSJOH .UE OPOF
&JSFDUPS 6$. +tOWFTUNFOUT .UE OPOF
51BSFIPMEFS 6. +tOWFTUNFOUT .UE OPOF
%POTVMUBOU 2BMNFSTUPO OPSUI %JUZ %YPVODJIM
&JSFDUPS $IP%PNNFSDF %FOUSF .UE 5VCTJEJBSJFT
&JSFDUPS 0< 9JOE (BSNT .UE 5VCTJEJBSJFT OPOF
&JSFDUPS 3VPUBCMF 8BMVF 0< .UE OPOF
&JSFDUPS /IBOBXBUV *FBMUIZ *PNFT .UE OPOF
&JIJSFDUPS 5QFJST )SPVQ %VTUPNFS

2BMNFSTUPO OPSUI #ISQPSU .JNJUFE #00OVBM 4FQPSU



2BMNFSTUPO OPSUI #JSQPSU .UJNJUFE

/IS 4 , 9POH

&JSFDUPS SUBSHBUF +tOWFTUNFOUT .UE OPOF
51BSFIPMEFS SUBSHBUF +OWFTUNFOUT .UE OPOF
51BSFIPMEFS #VDLMBOE +OUFSOBUJPOBM #JSQPSU 0
5I1BSFIPMEFS #JS OFX <FBMBOE OPOF
51BSFIPMEFS 2PSUT PG 6BVSBOHB OPOF
5[BSFIPMEFS +OGSBUJM 0< .UE OPOF

,PJOU /BOBHJOH &JSFDUPS ,P1O 0 %PVDINBO .JNJUFE %V’
&JSFDUPS 8JTVBM (PPUQSJOUT .UE 5VQQMIF!
51BSFIPMEFS 8JTVBM (PPUQSJOUT .UE 5VQQMIF
&JSFDUPS (SFIJHIU)BUF .UE SVCTJEJBSZ
&JSFDUPS 0< %PSQPSBUF #MMJBODF 2SPHSBNNF .UE Ol
&JSFDUPS %SPQ (PPE 4FTFBSDI +OTUJUVUF %VTU
&JSFDUPS )SBDFMJOD .JNJUFE OPOF
%IBJSNBO 5QFJST OVUSJUJPOBM .UE %VTUPNF
6SVTUFF %BSODPU 5DIPPM OPOF

#MM &JSFDUPST IBWF JOUFSFTU JO UIF &JSFDUPST BOE 1GeDFST .JBC

&FUBJMT PG USBOTBDUJPOT NBEF EVSJOH UIF ZFBS BSF HIJWFO JO
S5UBUFNFOUT

7TF PG DPNQBOZ JOGPSNBUJPO CZ EJSFDUPST
6IFSF XFSF OP OPUJDFT GSPN &JSFDUPST PG UIF %PNQBOZ SFRVFTUJ
JO UIFJS DBQBDJUZ BT &JSFDUPST UIBU XPVME OPU PUIFSXJTF IBWF C

5[BBSFIPMEJOH CZ EJSFDUPST
&VSJOH UIF ZFBS UIFSF XFSF OP TIBSFIPMEJOH USBOTBDUJPOT JOWPN

4FNVOFSBUJPO PG FNQMPZFFT

6IlF OVNCFS PG FNQMPZFFT XIP BSF OPU EJSFDUPST XIPTF UPUBM ¢
JO UIF sOBODJBM ZFBS XFSF

#7&+6145

#T QSPWJEFE GPS CZ 5FDUJPO PG UIF .PDBM )PWFSONFOU #DU
#VEJUPS )FOFSBM JT IFSFCZ SF BQQPJOUFE BT #VEJUPS UP UIF %PNQ
#VEJUPST SFNVOFSBUJPO PG )56 FYDMVTJWF IBT CFFO QBJE S|

#VEJUPST SFNVOFSBUJPO PG )56 FYDMVTIJWF GPS UIF BOO\
TUBUFNFOUT BT EVF BOE QBZBCMF

(PS BOE PO CFIBMG PG UIF $PBSE PG &JSFDUPST

&'4'- 0 9#.-'4 14/10& $ 561%-
%*#H+4/#0 &+4'%614
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6lF #VEJUPS )FOFSBM JT UIF BVEJUPS PG 2BMNFSTUPO OPSUI #JSC
6lF #VEJUPS )FOFSBM IBT BQQPJOUFE NF .BVSJF &FTCPSPVHI VTJ
OFX <FBMBOE UP DBSSZ PVU UIF BVEJU PG UIF =OBODJBM TUBUFN|
DPNQBOZ BOE HSPVQ PO IJT CFIBMG GPS UIF ZFBS FOEFE ,VOF

7037#.+(+'& 12+0+10
+O0 PVS PQJOJPO

" 6lF «sOBODJBM TUBUFNFOUT PG UIF DPNQBOZ BOE HSPVQ PO QBHI
" DPNQMZ XJUI HFOFSBMMZ BDDFQUFE BDDPVOUJOH QSBDUJDF .
" HIWF B USVF BOE GBJS WIJFX PG
” UIF DPNQBOZ BOE HSPVQYT sOBODJBM QPTJUJPO BT BU , Vv
» UIF SFTVMUT PG PQFSBUJPOT BOE DBTI ¥PXT GPS UIF ZFBS F
" UIF QFSGPSNBODF JOGPSNBUJPO PG UIF DPNQBOZ BOE HSP
WIJFX PG UIF BDIJFWFNFOUT NFBTVSFE BHBJOTU UIF QFSGPS
FOEFE ,VOF
" $BTFE PO PVS FYBNJOBUJPO UIF DPNQBOZ BOE HSPVQ LFQU Q

6IlF BVEJU XBT DPNQMFUFE PO 5FQUFENCEFS BOE JT UIF EBUF Bl

6IlF CBTJT PG PVS PQJOJPO JT FYQMBJOFE CFMPX +0 BEEJUJPO XF
&JSFDUPST BOE UIF #VEJUPS BOE FYQMBJO PVS JOEFQFOEFODF

$#5+5 1( 12+0+10

9F DBSSJFE PVU UIF BVEJU JO BDDPSEBODF XJUI UIF #VEJUPS )FOFS
UIF OFX <FBMBOE #VEJUJOH 5UBOEBSET

9F QMBOOFE BOE QFSGPSNFE UIF BVEJU UP PCUBJO BMM UIF JOGF
OFDFTTBSZ JO PSEFS UP PCUBJO SFBTPOBCMF BTTVSBODF UIBU L
JOGPSNBUJPO EJE OPU IBWF NBUFSJBM NJTTUBUFNFOUT XIFUIFS DE
/IBUFSJBM NJTTUBUFNFOUT BSF EJGGFSFODFT PS PNJTTJPOT PG BN
SFBEFSYT PWFSBMM VOEFSTUBOEJOH PG UIF ctOBODJBM TUBUFNFOU
NBUFSJBM NJTTUBUFNFOUT UIBU XFSF OPU DPSSFDUFE XF XPVME IE

6lF BVEJU JOWPMWFE QFSGPSNJOH QSPDFEVSFT UP UFTU UIF JOGP!
BOE QFSGPSNBODF JOGPSNBUJPO 9F BTTFTTFE UIF SFTVMUT PG UIF

2BMNFSTUPO OPSUI #ISQPSU .JNJUFE #00OVBM 4FQPSU



2BMNFSTUPO OPSUI #JSQPSU .UJNJUFE

#VEJU QSPDFEVSFT HFOFSBMMZ JODMVEF
" EFUFSNJOJOH XIFUIFS TIHOJ=eDBOU =OBODJBM BOE NBOBHFNFOU DF
UpPp QSPEVDF DPNQMFUF BOE BDDVSBUF EBUB

» WFSJGZJOH TBNQMFT PG USBOTBDUJPOT BOE BDDPVOU CBMBODFT
" QFSGPSNJOH BOBMZTFT UP JEFOUJGZ BOPNBMJFT JO UIF SFQPSUFE
" SFWIJFXJOH TJHOJeDBOU FTUJNBUFT BOE KVEHFNFOUT NBEF CZ UIF
" DPOaSNJOH ZFBS FOE CBMBODFT

" EFUFSNJOJOH XIFUIFS BDDPVOUJOH QPMJDJFT BSF BQQSPQSJBUF E
" EFUFSNJOJOH XIFUIFS BMM SFRVJSFE EJTDMPTVSFT BSF BEFRVBUF

9F EJE OPU FYBNJOF FWFSZ USBOTBDUJPO OPS EP XF HVBSBOUFF DPN
BOE QFSGPSNBODF JOGPSNBUJPO

9F FWBMVBUFE UIF PWFSBMM BEFRVBDZ PG UIF QSFTFOUBUJPO PG J(
QFSGPSNBODF JOGPSNBUJPO 9F PCUBJOFE BMM UIF JOGPSNBUJPO BC
PQJOJPO BCPWF

4'52105+%+.+6+'5 1( 6*" $1#4& 1( &+4'%6145 #0& 6*'
#7&+614

6lF $PBSE PG &JSFDUPST JT SFTQPOTJCMF GPS QSFQBSJOH =sOBODJB
BDDFQUFE BDDPVOUJOH QSBDUJDF JO OFX <FBMBOE 6IPTF aOBODJBM
PG UIF eOBODJBM QPTJUJPO PG UIF DPNQBOZ BOE HSPVQ BT BU , VO
WIFX PG UIF SFTVMUT PG PQFSBUJPOT BOE DBTI ¥PXT GPS UIF ZFBS F
JT BMTP SFTQPOTJCMF GPS QSFQBSJOH QFSGPSNBODF JOGPSNBUJP(
QFSGPSNBODF BDIJFWFNFOUT GPS UIF ZFBS FOEFE ,VOF 61F S$F
BSJTF GSPN UIF (JOBODJBM 4FQPSUJOH #DU BOE UIF .PDBM )PWFS

9F BSF SFTQPOTJCMF GPS FYQSFTTJOH BO JOEFQFOEFOU PQJOJPO PO
JOGPSNBUJPO BOE SFQPSUJOH UIBU PQJOJPO UP ZPV 61JT SFTQPOT.
#VEJU #DU BOE TFDUJPO PG UIF .PDBM )PWFSONFOU #DU

+0&'2'0&'0%"

91FO DBSSZJOH PVU UIF BVEJU XF GPMMPXFE UIF JOEFQFOEFODF SFR\
JODPSQPSBUF UIF JOEFQFOEFODF SFRVIJSFNFOUT PG UIF +OTUJUVUF |

+O BEEJUJPO UP UIF BVEJU XF IBWF DBSSJFE PVU BTTJHONFOUT JO L
CBMBODF TIFFU BOE DPNQBSBUJWFT XIJDI BSF DPNQBUJCMF XJUI UII
ulBO UIF BVEJU BOE UIFTF BTTJHONFOUT XF IBWF OP SFMBUJPOTIJC
#JSQPSU .JNJUFE PS BOZ PG JUT TVCTJEJBSJFT

.BVSJF &FTCPSPVHI

#VEJU OFX <FBMBOE

10 CFIBMG PG UIF #VEJUPS )FOFSBM
2BMNFSTUPO OPSUI OFX <FBMBOE

2BMNFSTUPO OPSUI #ISQPSU .JNJUFE #00OVBM 4FQPS



Matters relating to the electronic presentation of the
audited financial statements

This audit report relates to the financial statements of the Palmerston North
Airport and group for the year ended 30 June 2007 included on the Palmerston
North International Airport website. The Company is responsible for the
maintenance and integrity of the Palmerston North International Airport website.
We have not been engaged to report on the integrity of the Palmerston North
International Airport web site. We accept no responsibility for any changes that
may have occurred to the financial statements since they were initially presented
on the web site.

We have not been engaged to report on any other electronic versions of the
Palmerston North Airport Ltd and group’s financial statements, and accept no
responsibility for any changes that may have occurred to electronic versions of
the financial statements published on other websites and/or published by other
electronic means.

The audit report refers only to the financial statements named above. It does not
provide an opinion on any other information which may have been hyperlinked
to/from these financial statements. If readers of this report are concerned with the
inherent risks arising from electronic data communication they should refer to the
published hard copy of the audited financial statements and related audit report
dated 14 September 2007 to confirm the information included in the audited
financial statements presented on this web site.

Legislation in New Zealand governing the preparation and dissemination of
financial statements may differ from legislation in other jurisdictions.

Audit New Zealand
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61F %PNQBOZYT 5UBUFNFOU PG %PSQPSBUF +OUFOU JT EBUFE ,V

6IF %PNQBOZ IBT BO JOUFSFTU JO (SFJHIU)BUF .JNJUFE B XIPMM
CFFO GPSNFE BOE NBZ CF VTFE GPS UIF NBOBHFNFOU PG OPO PQHI

6IlF SBUJP PG DPOTPMJEBUFE TIBSFIPMEFST GVOET UP UPUBM BT
SFWBMVBUJPOT PG MBOE BOE CVIMEJOHT

2BMNFSTUPO OPSUI +OUFSOBUJPOBM #JSQPSU IBT CFFO NBJOUB.
QVSTVBOU UP %JWJM #WJBUJPO 4VMF 2BSU BOE IBT BDIJFWF
QFSJPE

#MM PCMJHBUJPOT VOEFS UIF 4FTPVSDF /BOBHFNFOU #DU BOE U
%JUZ BOE /BOBXBUV &JTUSJDU %PVODJMT IBWF CFFO NFU

®61 $" 6*" #+42146 %+6; (14 %'064#. 0"

2FSGPSNBODF /FBTVSFT NPOUIT UP ,VOF

6BSHFU #DUVBM
4BUJP PG OFU TVSQMVT CFGPSF JOUFSFTU UBY SFWBMVBUJPOT
up UPUBM BTTFUT JODMVTIJWF PG SFWBMVBUJPOT

4BUJP PG OFU TVSQMVT BGUFS JOUFSFTU UBY UP DPOTPMJEBUF
TIBSFIPMEFSTY GVOET JODMVTJWF PG SFWBMVBUJPO SFTFSWF

+OUFSFTU DPWFSBHF SBUJP PG OFU TVSQMVT CFGPSF JOUFSFTU
BOE UBY UP JOUFSFTU

6BOHJCMF OFU XPSUI UPUBM UBOHJIJRUVMMVMBIPICFUT BGUWRMMEEFWB MV E
MFTT UPUBM MJBCIMJUJFT

%VTUPNFS TBUJTGBDUJPO MFWRM QFSJPEJDB¥MEIJNFBIVSFE CZ

DVTUPNFS TVSWFZ ®3VJUF TBUJTeFE* PS
®8FSZ TBUJTrFE-
%VTUPNFS 5BUJTGBDUJ
5VSWFZ &FDFNCFS

6PUBM QBTTFOHFS UISPVHIQVU EVSJOH UIF ZFBS

2BMNFSTUPO OPSUI #IJSQPSU .JNJUFE #OOVBM 4FQPSU



241(+6 #0& .155 #% %1706
2BSFOU %POTPMJE

VO ,VO
OPUF /[POUIT /[POUIT
#VEJUFE #VEJUFE

4'8'07"'

12'4#6+0) ':2'05'5

1QFSBUJPOT BOE /BJOUFOBODF

$PSEFS %POUSPM BOE #JSaFME 5FSWJDFT
1UIFS 1QFSBUJOH 'YQFOTFT

616#. 12'4#6+105 #0& /#+06'0#0%"

#ENJOJTUSBUJPO

#VEJU (FFT

.PTT PO 5BMF PG #TTFUT

$BE &FCUT 9SJUUFO 1GG

%IBOHFT JO EPVCUGVM EFCU QSPWJTJPO
&JSFDUPSTY (FFT

'NQMPZFF 'YQFOTF

YFOFSBM #ENJOJTUSBUJPO

616#. #&/+0+564#6+10

616#. 12'4#6+0) ':2'05'5
1QFSBUJOH 5VSQMVT CFGPSF JOUFSFTU EFQSFDJBUJPO UBYBUJPO

(JOBODF %PTUT &FQSFDJBUJPO
6FSN .PBO +OUFSFTU
&FQSFDJBUJPO

616#. (+0#0%"' %1565 &'24'%+#6+10

1QFSBUJOH 5VSQMVT CFGPSF UBYBUJPO

6BYBUJPO 'YQFOTF PO PQFSBUJOH TVSQMVT

0'6 5742.75 #(6'4 6#:#6+10

6IlF BDDPNQBOZJOH BDDPVOUJOH QPMJDJFT BOE OPUFT GPSN QBSU P
UIFTF sOBODJBM TUBUFNFOUT

2BMNFSTUPO OPSUI #IJSQPSU .JNJUFE #OOVBM 4FQPS



S6#6'/'06 1( %*#0)'5 +0 '37+6,;
2BSFOU %POTPMJE

, VO ,VO
/[POUIT /IPOUIT
#VEJUFE #VEJUFE

"37+6; #6 6* $')+00+0) 1( 6*' ; #4

2BJE VQ %BQJUBM
#TTFU 4FWBMVBUJPO E
OFU TVSQMVT GPS UIF ZFBS

6PUBM SFDPHOJTFE SFWFOVFT BOE FYQFOTFT GPS UIF ZFBS

&JTUSJCVUIPO UP TIBSFIPMEFST EVSJOH UIF ZFBS

6PUBM EJTUSJCVUJPOT DPOUSJCVUJPOT GPS UIF ZFBS

'37+6; #6 6*' '0& 1( 6*' ;'#4

6/lF BDDPNQBOZJOH BDDPVOUJOH QPMJDJFT BOE OPUFT GPSN QBSU
UIFTF eOBODJBM TUBUFNFOUT

2BMNFSTUPO OPSUI #IJSQPSU .JNJUFE #OOVBM 4FQPSU



$#.#0%' 5*''6

OPUF ,VO ,VO
#VEJUFE #VEJUFE
%744'06 #55'65
%BTlI BOE %BTlI '"RVIJWBMFOUT
6SBEF BDDPVOUT SFDFIJWBCMF
+OWFOUPSZ
5VOESZ SFDFIWBCMFT BOE QSFQBZNFOUT
2SPWJTJPO GPS UBYBUJPO
616#. %9744'06 #55'65
.FTT %744'06 .+#%$+.+6+'5
+ODPNF JO BEWBODEF
6SBEF BDDPVOUT QBZBCMF
1UIFS DSFEJUPST
'NQMPZFF CFOFaU MJBCJMJUJFT
%VSSFOU 2PSUJPO PG CPSSPXJOHT
616#. %744'06 .+#$+.+6+'5
914-+0) %#2+6#.
#EE 010 %744'06 #55'65
2SPQFSUzZz 2MBOU 'RVIQNFOU
.POH 6FSN #EWBODF
616#. 010 %744'06 #55'65
LFTT 010 %744'06 .+#%+.+6+'5
&FGFSSFE uBY MJBCJMJUZ
$PSSPXJOHT
616#. 010 %%744'06 .+#%$+.+6+'5
0'6 #55'65
AFQSFTFOUFE CZ
5*#4'*1.&'45Y '37+6;
2BJE JO %BQJUBM B
4FUBJOFE FBSOJOHT C
#TTFU SFWBMVBUJPO SFTFSWF
616#. 5*#4'*1.&'45Y '37+6;
(PS BOE PO CFIBMG PG UIF $PBSE
&FSFL 9BMLFS %IBJSNBO 1SNPOE $SJBO 5UPDL

&JSH

6/lF BDDPNQBOZJOH BDDPVOUJOH QPMJDJFT BOE OPUFT GPSN QBSU P

UIFTF eOBODJBM TUBUFNFOUT

2BMNFSTUPO OPSUI #IJSQPSU .JNJUFE #OOVBM 4FQPS



%#5* (.19 56#6'/'06
2BSFOU %POTPMJE

OPUF ,VO , VO
IPOUIT IPOUIT
#VEJUFE #VEJUFE

%#5* (.195 (41/ 12'4#6+0) #%6+8+6+'5
%BTI XBT QSPWJEFE GSPN
4FDFJQUT GSPN %VTUPNFST
+OUFSFTU 4FDFJWFE

%BTlI XBT EJTCVSTFE UP
2BZNFOU UP 5VQQMJFST
2BZNFOU PG 6BY
+OUFSFTU 2BZNFOUT

OFU DBTI ¥PXT GSPN PQFSBUJOH BDUJWJUJFT

%#5* (.195 (41/ +08'56+0) #%6+8+6+'5
%BTI XBT QSPWJEFE GSPN
%BQJUBM %POUSJCVUJPO GPS DPOTUSVDUJPO PG BTTFU

%BTlI XBT BQQMJFE UP
2VSDIBTF 1G (JYFE #TTFUT

OFU DBTI ¥PX GSPN JOWFTUJOH BDUJWJUJFT

%#5* (.19 (41/ (+0#0%+0) #%6+8+6+'5
%BTI XBT QSPWJEFE GSPN
51BSF +TTVF

%BTlI XBT BQQMJFE UP
4FQBZNFOU PG CPSSPXJOHT
2BZNFOU 1G &JWIJEFOET D

OFU DBTI GSPN sOBODJOH BDUJWJUJFT

OFU JODSFBTF EFDSFBTF JO DBTI DBTI FRVIJWBMFOUT
BOE CBOL PWFSESBGUT
%BTl DBTI FRVIWBMFOUT BOE CBOL PWFSESBGUT BU UIF CFHJOOJO

%BTI DBTI FRVIJWBMFOUT BOE CBOL PWFSESBGUT BU
UIF FOE PG UIF ZFBS

/IBEF VQ PG
%BTlI BOE $BOL $BMBODF
&FQPTJUT

%.15+0) %#5* $#.4#0%"

6IF BDDPNQBOZJOH BDDPVOUJOH QPMJDJFT BOE OPUFT GPSN QBSU
UIFTF sOBODJBM TUBUFNFOUT

2BMNFSTUPO OPSUI #IJSQPSU .JNJUFE #OOVBM 4FQPSU



016'5 61 6*" (+0#0%+#. 56#6'/'065

4'2146+0) '06+6;

2BMNFSTUPO OPSUI #JSQPSU .JNJUFE JT B OFX <FBMBOE DPNQBOZ S

6IF %PNQBOZ BOE JUT XIPMMZ PXOFE TVCTJEJBSZ (SFJHIU)BUF .JNJ
#JSQPSU .JNJUFE SFQPSUJOH FOUJUZ

6lF =sOBODJBM TUBUFNFOUT PG 2BMNFSTUPO OPSUI #JSQPSU .JNJUFE
EVF UP (SFJHIU)BUF .JNJUFE CFJOH B OPO USBEJOH DPNQBOZ EVSJOH

6IlF sOBODJBM TUBUFNFOUT PG 2BMNFSTUPO OPSUI #JSQPSU .JNJUFE |
SFRVISFNFOUT PG UIF #JSQPSU #VUIPSJUJFT #DU UIF .PDBM )PWEF
BOE UIF (JOBODJBM 4FQPSUJOH #DU

6IlF eOBODJBM TUBUFNFOUT IBWF CFFO QSFQBSFE JO DPNQMJBODF XJL
4FQPSUJOH 5UBOEBSET 0< +(45 BT BQQMJDBCMF UP 2VCMJD $FOFaU

["#574'/'06 $#5'

6IF %PNQBOZ GPMMPXT UIF HFOFSBM BDDPVOUJOH QSJODJQMFT SFDP
BOE SFQPSUJOH PG FBSOJOHT BOE =OBODJBM QPTJUJPO PO BO IJTUF
PG DFSUBJO BTTFUT UIF SFWBMVBUJPO IBWJOH CFFO JODPSQPSBUF
FYDFQUJPO PG UIF DBTI IPMEJOHT PG GPSFJHO FYDIBOHF XI1JDI JT NI
SBUFT BT BU ,VOF

6lF asOBODJBM TUBUFNFOUT BSF QSFTFOUFE JO OFX <FBMBOE EPMMBS
EPMMBS 6IF GVODUJPOBM DVSSFODZ PG UIF DPNQBOZ JT OFX <FBMBO

#QQMJIDBUJPO PG 0< +(45 (JSTU UIJNF #EPQUJPO PG OFX <FBMBOE
4FQPSUJOH 5UBOEBSET

6IFTF =sOBODJBM TUBUFNFOUT BSF UIF aSTU sOBODJBM TUBUFNFOUT L
0< +(45 (JSTU UJIJNF #EPQUJPO PG OFX <FBMBOE 'RVIJWBMFOUT UP +0L
IBT CFFO BQQMJFE JO QSFQBSJOH UIFTF eOBODJBM TUBUFNFOUT

6lF DPNQBOZ IBT DIPTFO OPU UP FBSMZ BEPQU 0< +(45 BOE IBT BQQN

2BMNFSTUPO OPSUI #IJSQPSU .JNJUFE #OOVBM 4FQPS



2ZBMNFSTUPO OPSUI #JSQ

(JOBODJBM TUBUFNFOUT PG UIF %PNQBOZ UP ,VOF XFSF QSFQ
<FBMBOE (JOBODJBM 4FQPSUJOH 5UBOEBSET 0< (45 0< (45 EJGGFS
QSFQBSJOH UIFTF =OBODJBM TUBUFNFOUT NBOBHFNFOU IBT BNFOC
DPOTPMJEBUJPO NFUIPET BQQMJFE JO UIF 0< (45 sOBODJBM TUBUFN
FYDFQUJPOT UIF DPNQBSBUJWF aHVSFT JO SFTQFDU PG XFSF
4A4FDPODJMJBUJPOT BOE EFTDSJQUJPOT PG UIF FGGFDU PG USBOTJ!I
%PNQBOZYT FRVJUZ BOE JUT OFU JODPNF BSF HIWFO JO OPUF

52'%+(+% #%%1706+0) 21.+%+'5

6IF GPMMPXJOH QBSUJDVMBS BDDPVOUJOH QPMJDJFT XIJDI NBUFSJI
BOE =OBODJBM QPTJUJPO IBWF CFFO BQQMJFE ©6IF BDDPVOUJOH C
DPOTJTUFOUMZ UP BMM QFSJPET QSFTFOUFE JO UIFTF sOBODJBM T!
CBMBODF TIFFU BT BU ,VMZ GPS UIF QVSQPTF PG UIF USBOTJUJ

B $BTJT PG DPOTPMJEBUJPO
6IlF DPOTPMJEBUFE =OBODJBM TUBUFNFOUT JODMVEF UIF QBSFOL
VTJOH VOJGPSN BDDPVOUJOH QPMJDJFT QSFQBSFE BT PG UIF TBN
FMJNJOBUFE JO GVMM PO DPOTPMJEBUJPO +0O UIF %PNQBOZYT =&C
BSF SFDPHOJTFE BU UIFJS DPTU

C 2SPQFSUzZ 2MBOU BOE 'RVJQNFOU
2SPQFSUZ 2MBOU BOE 'RVJQNFOU DPOTJTUT PG

1QFSBUJPOBM #TTFUT
6|lFTF JODMVEF MBOE CVJMEJOHT GVSOJUVSF BOE oUUJOHT
FRVIJQNFOU

+OGSBTUSVDUVSF #TTFUT
+OGSBTUSVDUVSF BTTFUT BSF UIF saYFE VUIMJUZ TZTUFENT PXOFE

IFBTVSENFOU
#MM JUFNT PG QSPQFSUZ QMBOU BOE FRVIQNFOU UIBU RVBMJ&FT
BU DPTU MFTT BDDVNVMBUFE EFQSFDJBUJPO XJUI UIF GPMMPXJO'

.BOE
.BOE JT WBMVFE BU GBJS WBMVF CFJOH UIF BNPVOU GPS XIJDI
LOPXMFEHFBCMF XJMMJOH QBSUJFT JO BO BSNYT MFOHUI USBOT!

$VIMEJOHT

$VIMEJOHT BSF WBMVFE BU UIF MPXFS PG UIFJS GBJS WBMVF PS
X1Jbl BO BTTFU DPVME CF FYDIBOHFE CFUXFFO LOPXMFEHFBCMF
UusBOTBDUJPO 'OUJUZ TQFDJ=eD WBMVF JT UIF QSFTFOU WBMVF
EJTQPTBM PG UIF BTTFU

6IlF WBMVBUJPOT BSF DPOEVDUFE PO B TZTUFNBUJD CBTJT CZ
TVGeDJFOU SFHVMBSJUZ UP FOTVSF UIBU UIF bBSSZJOH WBMVF E

6lF MBTU WBMVBUJPO XBT EPOF PO ,VOF

2BMNFSTUPO OPSUI #ISQPSU .JNJUFE #00OVBM 4FQPSU



2BMNFSTUPO OPSUI #JSQPSU .UJNJUFE

D &FQSFDJBUJPO
&FQSFDJBUJPO JT QSPWJEFE PO B TUSBJHIU MJOF CBTJT PO BMM .
ulBO MBOE BU SBUFT bBMDVMBUFE UP BMMPDBUF UIF DPTU PG UIF |

6IlF EFQSFDJBUJPO DIBSHF GPS BMM JUFNT PG QSPQFSUZ QMBOU
UP CFUUFS SFDPHOJTF UIF SFNBJOJOH FDPOPNJD CFOFaUT PG F

6lF VTFGVM MIJWFT BOE BTTPDJBUFE EFQSFDJBUJPO SBUFT PG UIF
GPMMPXT

.BOE BOE .BOE +NQSPWFNFOUT ZFBST
4PBEJOH %BSQBSLT ZFBST
$VIMEJOHT $VJIMEJOH TFSWJDFT ZFBST
4VOXBZ 6BYJXBZT #QSPOT ZFBST
2MBOU BOE 'RVIJQNFOU ZFBST
(VSOJUVSF (JUUJOHT ZFBST
%PNQVUFS 'RVIJQNFOU ZFBST

/IPUPS 8FIJDMFT ZFBST

%BQJUBM XPSL JO QSPHSFTT JT OPU EFQSFDJBUFE ©6IF UPUBM DPT
BTTFUT TZTUFN VQPO JUT DPNQMFUJPO PS BWBJMBCMJUZ GPS VTF

9IFSF BO BTTFU JT TPME PS EJTQPTFE PG UIF HBJO PS MPTT SFDP
DBMDVMBUFE BT UIF EJGGFSFODF CFUXFFO UIF OFU TBMF QSJDF B
BU UIF EBUF PG USBOTBDUJPO

E +OUBOHJCMF BTTFUT

+OUFSOBMMZ HFOFSBUFE JOUBOHJCMF BTTFUT

+OUFSOBMMZ HFOFSBUFE JOUBOHJCMF BTTFUT BSF XSJUUFO PGG J
BSJTF )PPEXJMM PO CVTJOFTT DPNCJOBUJPO JT TVCKFDUFE UP JNQ
XSJUUFO PGG JO UIF 2SPeU BOE .PTT #DDPVOU

5PGUXBSF BDRVJTJUJPO

#DRVJSFE DPNQVUFS TPGUXBSF MJDFOTFT BSF DBQJUBMJTFE PO U
BOE CSJOH UP VTF UIF TQFDJaeD TPGUXBSF %PTUT BTTPDJBUFE X
SFDPHOJTFE BT BO XIFO JODVSSFE %PTU BTTPDJBUFE XJUI UIF EF
DPNQBOZYT XFC TJUF BSF SFDPHOJTFE BT BO FYQFOTF XIFO JODVS:

5PGUXBSF BNPSUJTBUJPO
%PNQVUFS TPGUXBSF MIJDFOTFT BSF BSNPUJTFE PO B TUSBJHIU MJ

F 6SBEF BOE PUIFS 4FDFIJWBCMFT
#DDPVOUT SFDFJWBCMF BSF TUBUFE BU UIFJS FYQFDUFE SFBMJTB
EFCUT BOE QSPWJEJOH GPS BOZ EPVCUGVM EFCUT

6SBEF SFDFIWBCMFT BSF EVF GPS TFUUMFNFOU OP NPSF UIBO EB

%PMMFDUJCIMJIUZ PG USBEF SFDFIJWBCMFT JT SFWJFXFE PO BO P
CF VODPMMFDUJCMF BSF XSJUUFO PGG # QSPWJTJPO GPS EPVCU(
PCKFDUJWF FWJEFODF UIBU UIF DPNQBOZ XJMM OPU CF BCMF UP L
PSJHJOBM UFSNT PG SFDFIJWBCMFT 6IF BNPVOU PG UIF QSPWJTJP
DBSSZJOH BNPVOU BOE UIF QSFTFOU WBMVF PG FTUJNBUFE GVUVS
JOUFSFTU SBUF 6IF BNPVOU PG UIF QSPWJTJPO JT SFDPHOJTFE JO

2BMNFSTUPO OPSUI #ISQPSU .JNJUFE #00OVBM 4FQPS



2ZBMNFSTUPO OPSUI #JSQ

G +NQBJSNFOU PG OPO =OBODJBM #TTFUT
#TTFUT UIBU IBWF BO JOERVTCHKFHD WV TUR \BM PVBIGIH B S P OPBODE BSF U
JNQBJIJSNFOU #TTFUT UIBU PSFEFWQGKDBOB WP 8 NeRSFUSFB/UFBEXGE GPS JN
FWFOUT PS DIBOHFT JO DIJSHODBTSRBREOOHR BUCEDOLBNBZUOBPW WIF SFDPW

#0 IJNQBJSNFOU MPTT JT SFDPHOJTFE GPS UIF BNPVOU CZ XI1JDI
SFDPWFSBCMF BNPVOU 6IF SFDPWFSBCMF BNPVOU JT UIF IJHIFS
BOE WBMVF JO VTF 9IFSF UIF GVUVSF FDPOPNJD CFOFaUT PG BC
UIF BTTFUYT BCJMJUZ UP HFOFSBUF OFU DBTI JO¥PXT BOE XIFSF
BTTFU SFQMBDF JUT SFNBJOJOH GVUVSF FDPOPNJD CFOFaUT WB
SFQMBDFNFOU DPTU PG UIF BTTFU (PS UIF QVSQPTFT PG BTTFTT
MPXFTU MFWFMT GPS XI1JDI UIFSF BSF TFQBSBUFMZ JEFOUJeBCMF

H +OWFOUPSJFT
+OWFOUPSJFT BSF TUBUFE BU UIF MPXFS PG DPTU EFUFSNJOFE
WBMVF 6IF WBMVF PG JOWFOUPSJFT IBT CFFO TUBUFE BU DPTU B
CSJOHJOH UIF JOWFOUPSJFT UP UIFJS DVSSFOU MPDBUJPO BOE D

I %BTI BOE %BTlI '"RVIWBMFOUT
%BTlI BOE %BTlI 'RVIJWBMFOUT JODMVEFT DBTI PO IBOE EFQPTJUT
[JHIMZ MJRVJE JOWFTUNFOUT XJUI PSJHJOBM NBUVSJUJFT PG UIS

6SBOTBDUJPOT JO GPSFJHO DVSSFODJFT BSF DPOWFSUFE BU UIF
UIF EBUF PG USBOTBDUJPO

#U CBMBODF EBUF GPSFJHO NPOFUBSZ BTTFUT BOE MJBCIJMJUJFT
$BOL PG OFX <FBMBOEYT SFQPSUFE DMPTJOH SBUF #0Z OFU FYD
SFDPHOJTFE JO UIF 2SPaU BOE .PTT BDDPVOU

J +ODPNF 6BY
+ODPNF UBY FYQFOTF JO SFMBUJPO UP UIF TVSQMVT PS EF=eDJU
EFGFSSFE UBY

%VSSFOU UBY JT UIF BNPVOU PG JODPNF UBY QBZBCMF CBTFE PO
BOZ BEKVTUNFOUT UP JODPNF UBY QBZBCMF JO SFTQFDU PG QSJF
UulBU IBWF CFFO FOBDUFE PS TVCTUBOUJBMMZ FOBDUFE CZ CBMB(

&FGFSSFE UBY JT UIF BNPVOU PG JODPNF UBY QBZBCMF PS SFD
UFNQPSBSZ EJGGFSFODFT BOE VOVTFE UBY MPTTFT 6FNQPSBSZ
DBSSZJOH BNPVOU PG BTTFUT BOE MJBCJMJUJFT JO UIF eOBODJB
VTFE JO UIF DPNQVUBUJPO PG UBYBCMF QSP=aU

&FGFSSFE UBY MJBCIJMJUJFT BSF HFOFSBMMZ SFDPHOJTFE GPS E
BTTFUT BSF SFDPHOJTFE UP UIF FYUFOU UIBU JU JT QSPCBCMF
X1JDl UIF EFEVDUJCMF UFNQPSBSZ EJGGFSFODFT PS UBY MPTTFT

&FGFSSFE UBY JT OPU SFDPHOJTFE JG UIF UFNQPSBSZ EJGGFSH

HPPEXJMM PS GSPN UIF JOJUJBM SFDPHOJUJPO PG BO BTTFU BOE
DPNCJOBUJPO BOE BU UIF UJNF PG UIF USBOTBDUJPO BGGFDUT

2BMNFSTUPO OPSUI #ISQPSU .JNJUFE #00OVBM 4FQPSU



2BMNFSTUPO OPSUI #JSQPSU .UJNJUFE

&FGFSSFE UBY JT SFDPHOJTFE PO UBYBCMF UFNQPSBSZ EJGGFSFO
BOE BTTPDJBUFT BOE JOUFSFTUT JO KPJOU WFOUVSFT FYDFQU XI
PG UIF UFNQPSBSZ EJGGFSFODF BOE JU JT QSPCBCMF UIBU UIF UFI
GPSFTFFBCMF GVUVSF

&FGFSSFE UuBY JT bBMDVMBUFE BU UIF UBY SBUFT UIBU BSF FYQFD
JT TFUUMFE PS UIF BTTFU JT SFBMJTFE VTJOH UBY SBUFT UIBU IBYV
CBMBODF EBUF

%VSSFOU UBY BOE EFGFSSFE UBY JT DIBSHFE PS DSFEJUFE UP UIF °
XIFO JU SFMBUFT UP JUFNT DIBSHFE PS DSFEJUFE EJSFDUMZ UP FR
FRVJUZ

K )PPET BOE 5FSWJDFT 6BY
#MM JUFNT JO UIF =OBODJBM TUBUFNFOUT BSF TUBUFE FYDMVTJV
UIF FYDFQUJPO PG SFDFIWBCMFT BOE QBZBCMFT XIJDI BSF TUBU
JSSFDPWFSBCMF BT BO JOQVU UBY UIFO JU JT SFDPHOJTFE BT QBS

6lF OFU BNPVOU PG )56 SFDPWFSBCMF GSPN PS QBZBCMF UP UIF
JODMVEFE BT QBSU PG SFDFIJWBCMFT PS QBZBCMFT JO UIF CBMBOD

6lF OFU )56 QBJE UP PS SFDFJWFE GSPN UIF +4& JODMVEJOH UIF )
BDUJWJUJFT JT DMBTTJeFE BT BO PQFSBUJOH DBTI ¥PX JO UIF TUB

%PNNJUNFOUT BOE DPOUJOHFODJFT BSF TUBUFE FYDMVTJIJWF PG )51

L 'NQMPZFF '"OUJUMFENFOUT
'‘NOQOMPZFF FOUJUMFNFOUT GPS TBMBSJFT BOE XBHFT QBZBCMF BOE
BSF BDDSVFE BOE SFDPHOJTFE BT B MJBCJMJUZ JO UIF $BMBODF 51
FOUJUMFNFOUT DBMDVMBUFE BU DVSSFOU SBUFT PG QBZ

6IF %PNQBOZ IBE OP .POH 5FSWJDF .FBWF PCMJHBUJPOT BT BU V)

M .FBTFT
(JOBODF .FBTFT
.FBTFT UIBU FGGFDUJWFMZ USBOTGFS UP UIF %PNQBOZ BOE HSPVC
PXOFSTIJQ PG UIF MFBTFE JUFN BSF DMBTTJeFE BT sOBODF MFBTF’
UIF GBJS WBMVF PG UIF BTTFU PS UIF QSFTFOU WBMVF PG UIF NJOJ
DPSSFTQPOEJOH MFBTF MJBCJMJUJFT BSF SFDPHOJTFE JO UIF $BME

6lF MFBTFE BTTFUT BSF EFQSFDJBUFE PWFS UIF QFSJPE UIBU UIF
CFOFaU GSPN UIFJS VTF PO B TUSBJHIU MJOF CBTJT

1QFSBUJOH .FBTFT

.FBTFT XIFSF UIF MFTTPS FGGFDUJWFMZ SFUBJOT TVCTUBOUJBMMZ
MFBTFE JUFNT BSF DMBTTJeFE BT PQFSBUJOH MFBTFT 2BZNFOUT V
JO UIF QFSJPET JO XI1JDI UIFZ BSF JODVSSFE

2BMNFSTUPO OPSUI #ISQPSU .JNJUFE #00OVBM 4FQPS



N

2ZBMNFSTUPO OPSUI #JSQ

(JOBODJBM +OTUSVNFOUT
#MM sOBODJBM JOTUSVNFOUT BSF JOJUJBMMZ SFDPHOJTFE JO $B

6IF %PNQBOZ JT QBSUZ UP =sOBODJBM JOTUSVNFOUT BT QBSU PC
JODMVEF CBOL BDDPVOUT TIPSU UFSN EFQPTJUT EFCUPST DSFE

#MM =oOBODJBM JOTUSVNFOUT BSF SFDPHOJTFE JO UIF $BMBODF
SFMBUJPO UP sOBODJBM JOTUSVNFOUT BSF SFDPHOJTFE JO UIF 2

+OUFSFTU CFBSJOH MPBOT BSF JOJUJBMMZ SFDPSEFE BU GBJS
DPTU

5UBUFNFOU PG %BTI (MPXT

%BTI BOE %BTI 'RVIJWBMFOUT NFBOT DBTI CBMBODFT PO IBOE IFN
EFQPTJUT JOWFTUNFOUT JO XIJDI UIF DPNQBOZ JOWFTUT BT QE
XJUl B NBUVSJUZ PG MFTT UIBO UISFF NPOUIT

1QFSBUJOH BDUJWJUJFT JODMVEF DBTI SFDFIJWFE GSPN BMM JOCLC
DBTI QBZNFOUT NBEF GPS UIF TVQQMZ PG HPPET BOE TFSWJDFT

+OWFTUJOH BDUJWJUJFT BSF UIPTF BDUJWJUJFT SFMBUJOH UP U]
(JOBODJOH BDUJWJUJFT DPNQSJTF UIF DIBOHF JO FRVJUZ BOE EF

$PSSPXJOHT

$PSSPXJOHT BSF JOJUJBMMZ SFDPHOJTFE BU GBJS WBMVF OFU
TVCTFRVFOUMZ NFBTVSFE BU BNPSUJTFE DPTU #0Z EJGGFSFODF
DPTUT BOE UIF SFEFNQUJPO BNPVOU JT SFDPHOJTFE JO UIF JOI
CPSSPXJOHT VTJOH UIF FGGFDUJWF JOUFSFTU NFUIPE $PSSPXJO
UIF DPNQBOZ IBT BO VODPOEJUJPOBM SJHIU UP EFGFS TFUUMFNF
CBMBODF TIFFU EBUF $PSSPXJOH DPTUT BSF FYQFOTFE

%BQJUBM %POUSJCVUJPOT
JPWFSONFOU HSBOUT SFMBUFE UP UIF QVSDIBTF PG BTTFUT IBWF
BNPVOU PG UIF BTTPDJBUFE BTTFU

%»SJuJDbDBM BDDPVOUJOH FTUIJNBUFT BOE BTTVNQUJPOT

+0 QSFQBSJOH UIFTF sOBODJBM TUBUFNFOUT UIF DPNQBOZ IBT NE
UIF GVUVSF 6IFTF FTUJNBUFT BOE BTTVNQUJPOT NBZ EJGGFS GE¢
BOE BTTVNQUJPOT BSF DPOUJOVBMMZ FWBMVBUFE BOE BSF CBTF|
JODMVEJOH FYQFDUBUJPOT PS GVUVSF FWFOUT UIBU BSF CFMJFW
6IlF FTUIJNBUFT BOE BTTVNQUJPOT UIBU IBWF B TJHOJeDBOU SJTI
DBSSZJOH BNPVOUT PG BTTFUT BOE MJBCJIJMJUJFT XJUIJO UIF OFY

2SPQFSUzZ QMBOU BOE FRVJQNFOU VTFGVM MJWFT BOE SFTJEVBM
#U FBDI CBMBODF EBUF UIF DPNQBOZ SFWJFXT UIF VTFGVM MJV
QMBOU BOE FRVJQNFOU #TTFTTIJOH UIF BQQSPQSJBUFOFTT PG \
QSPQFSUZ QMBOU BOE FRVIJQNFOU SFRVJSFT UIF DPNQBOZ UP D
QlzTJDBM DPOEJUJPO PG UIF BTTFU FYQFDUFE QFSJPE PG VTF P
EJTQPTBM QSPDFFET GSPN UIF GVUVSF TBMF PG UIF BTTFU

2BMNFSTUPO OPSUI #ISQPSU .JNJUFE #00OVBM 4FQPSU



2BMNFSTUPO OPSUI #JSQPSU .UJNJUFE

#0 JODPSSFDU FTUJNBUF PG UIF VTFGVM MJGF PS SFTJEVBM WBM\
BO BTTFU UIFSFGPSF JNQBDUJOH PO UIF EFQSFDJBUJPO FYQFOTF
QFSGPSNBODF BOE DBSSZJOH BNPVOU PG UIF BTTFU JO UIF TUBUF
NJOJNJTFT UIF SJTL PG UIJT FTUIJNBUJPO VODFSUBJOUZ CZ
21ZTJDBM JOTQFDUJPO PG BTTFUT

#TTFU SFQMBDFNFOU QSPHSBNT

4FWJFX PG TFDPOE IBOE NBSLFU QSJDFT GPS TINJMBS BTTFUT

#OBMZTJT PG QSJPS BTTFU TBMFT

6IlF DPNQBOZ IBT OPU NBEF TJHOJeDBOU DIBOHFT UP QBTU BTTVN
SFTJEVBM WBMVFT

6IlF DBSSZJOH BNPVOUT PG QSPQFSUZ QMBOU BOE FRVJQNFOU BSF

#0#.:5+5 1( 4'8'07"

.BOEJOH EFQBSUVSF GBDJMJUZ GFFT
.FBTF SFOUBMT BOE BEWFSUJTJOH
1UIFS

+OUFSFTU

6PUBM 4FWFOVF

6#:#6+10

1QFSBUJOH 5VSQMVT EFeDJU CFGPSF UBYBUJPO

6BY UIFSFPO BU

QMVT MFTT UBY FGGFDU PG

QFSNBOFOU EJGGFSFODFT OPO EFEVDUJCMF FYQFOEJUVSF
QSJPS ZFBS VOEFS PWFS QSPWJTJPO

EFGFSSFE UBY BEKVTUNFOU

6BY FYQFOTF GPS UIF ZFBS

6BY FYQFOTF GPS UIF ZFBS DPNQSJTJOH
%VSSFOU 6BY

&FGFSSFE 6BY

6BY 'YQFOTF GPS UIF ZFBS

&VSJOH UIF ZFBS UIF DPNQBOZ SFDFJWFE BO BEEJUJPOBM UBY JOI
PG 2BMNFSTUPO OPSUI %JUZ %PVODJM UBY MPTTFT CFJOH PGGTFU B
BEEJUJPOBM SFDFJWFE IBT CFFO SFIJNCVSTFE UP UIF 2BMNFSTU

2BMNFSTUPO OPSUI #ISQPSU .JNJUFE #00OVBM 4FQPS



2BMNFSTUPO OPSUI #JSQ

&'('44'& 6#: #55'65 . +#$+.+6+'5

2SPQFSUZ (JOBODJBM 'NQMPZFF 1UIFS
2MBOU BOE +OTUSVNFOUT 'OUJUMFNFOUT 2SP\
'RVIJQNFOU

$BMBODF BU ,VMZ

%IBSHFE UP QSPaU BOE MPTT
%IBSHFE UP FRVJUZ
$BMBODF BU ,VMZ

%IBSHFE UP QSPesU BOE MPTT
%IBSHFE UP FRVJUZ
$BMBODF BU ,VMZ

2BMNFSTUPO OPSUI #IJSQPSU .JNJUFE #OOVBM 4FQPSU



2412'46;

$BMBODFT

%PTU

2BMNFSTUPO OPSUI #JSQPSU

,VMZ
.BOE

8BMVBUJPO

#DDVNVMBUFE &FQ

$VIMEJOHT

2.#06 #0& '37+2/'06

'RVIQNFOU

+OGSBTUSVDSNSF%PNDWBE S
(JUUJOHT

JNJUFE

PWUFBI UV 6
'RVIQNFOU 8FIJLC

%BSSZ)J

OH #NPVOU

IPWENFOUT GPS UIF ZFBS

#EEJUJ
&FQ G
4FWBM

POT
PS UIF ZFBS
VBUJPO

%MPTJOH $BMBODFT

%PTU SFWBMVBUJPO
#DDVNVMBUFE EFQ

,VOF

%BSSZJ

OH #NPVOU

$BMBODFT

%PTU

,VMZ
.BOE

8BMVBUJPO

#DDVNVMBUFE &FQ

$VIMEJOHT

'RVJQNFOU

+OGSBTUSVDSNSFW%PNDWREGS
(JUUJOHT

[ PVUFRBI UV 6
'RVIQNFOU 8FIJLC

%BSSZJ

OH #NPVOU

/IPWFNFOUT GPS UIF ZFBS

#EEJUJ

&JTQPTBMT

POT
4FDMBTTJ=eDBUJPO
%PTU
&FQ

&JTQPTBMT

&FQ G

PS UIF ZFBS

%MPTJOH $BMBODFT

%PTU SFWBMVBUJPO
#DDVNVMBUFE EFQ

,VOF

%BSSZJOH #NPVOU

6lF DVSSFOU ZFBS DPTU PG MBOE CVJMEJOHT BOE JOGSBTUSVDUVSF JOD!

,VOF

UIFSF XBT

PG DBQJUBM XPSL JO QSPHSFTT BT BU

2BMNFSTUPO OPSUI #JSQPSU

,VOF

JNJUFE #0O0OVBM 4FQPS



2ZBMNFSTUPO OPSUI #JSQ

(BJS 8BMVF PG .BOE BOE $VIJMEJOHT
#MM OPO DVSSFOU BTTFUT XJUI UIF FYDFQUJPO PG .BOE BOE $VJNM
BDDVNVMBUFE EFQSFDJBUJPO

.BOE BOE CVJMEJOHT BSF SFDPSEFE BU GBJS WBMVF #0O JOEFQFOE
#0<+8 52+0< PG $MBDLNPSF #TTPDJBUFT EJE UIF MBTU SFWBMVBU

$14419+0)5

$PSSPXJOHT
%VSSFOU QPSUJPO PG CPSSPXJOHT

6PUBM $PSSPXJOHT

+OUFSFTU SBUFT PO CPSSPXJOHT

# SFHIJTUFSFE aSTU EFCFOUVSF BOE NPSUHBHF TFDVSF UIF NJM N
PWFS BTTFUT BOE QSPQFSUZ PG UIF %PNQBOZ 61JT CPSSPXJOH GBEL

1G UIF CPSSPXJOHT DMBTTJeFE BT DVSSFOU JT EVF JC

/IBUVSJUZ #OBMZTJT BOE FGGFDUJWF JOUFSFTU SBUFT
6lF GPMMPXJOH JT B NBUVSJUZ BOBMZTJT PG UIF DPNQBOZYT CPSSF

.PBOT &VF 9FJHIUFE BWFSBHF JOUFSFTU SBUF
9JuUlIlJoO NPOUIT

$FUXFFO POF BOE eWF ZFBST

#GUFS aWF ZFBST

6PUBM .PBOT &VF

.PBOT &VF 9FJHIUFE BWFSBHF JOUFSFTU SBUF
9JuUlIJO NPOUIT

$FUXFFO POF BOE aWF ZFBST

#GUFS sWF ZFBST

6PUBM .PBOT &VF

6lF DBSSZJOH WBMVF PG CPSSPXJOHT JT NBUFSJBMMZ DPOTJTUFOU

2BMNFSTUPO OPSUI #IJSQPSU .JNJUFE #OOVBM 4FQPSU



2BMNFSTUPO OPSUI #JSQPSU .UJNJUFE

H#ES* #0& % #5* '37+8#.'065

$0< %VSSFOU #DDPVOU
%BTI PO *BOE

(PSFJHO DVSSFODZ PO IBOE
5PSU 6FSN &FQPTJUT

6PUBM PO *BOE
6lF JOUFSFTU SBUF BOE DVSSFODZ SJTLT PO UIFTF CBMBODFT BSF EF

(PSFJHO %VSSFODZ
#T BU #T BU #T BU #T BU
,VOF ,VOF ,VOF ,VOF
%VSSFODZ PO *BOE %YMPTJOH 4BUF %VSSFODZ PO *B(
#VTUSBMJBO &PMMBST
(JKJBO &PMMBST

OFU FYDIBOHF EJGGFSFODFT PG XFSF SFDPHOJTFE EVSJOH UIF ZF
FYDIBOHF EJGGFSFODFT GPS UIF ZFBS FOEFE ,VOF

+08'0614;

+OUFSOBUJPOBM BOE &PNFTUJD EFQBSUVSF SFDFJQUT
1UIFS

6PUBM +OWFOUPSZ PO *BOE

+06#0)+$.'5

6IFSF XFSF OP JOUBOHJCMF BTTFUT BT BU ,VOF BOE ,VOF

2BMNFSTUPO OPSUI #IJSQPSU .JNJUFE #0O0OV




2ZBMNFSTUPO OPSUI #JSQ

'37+6;
B 5IBSF %BQJUBM

$BMBODF BT BU ,VOF
1SEJOBSZ 5IBSFT

A4FQSFTFOUFE $Zz
(VMMZ 2BJE VQ TIBSFT
2BSUMZ 2BJE TIBSFT

6PUBM 5IBSF %BQJUBM FYDMVEJOH QSFNJVN
QMVT S5IBSF QSFNJVN PO JTTVF

7TODBMMFE TIBSF DBQJUBM PO TIBSFT

#MM TIBSFT bBSSZ FRVBM WPUJOH SJHIUT BOE UIF SJHIU UP BOZ TIE
OPOF PG UIF TIBSFT DBSSZ sYFE EJWJEFOE SJHIUT

C 4FUBJOFE 'BSOJOHT

1QFOJOH $BMBODF

OFU 1QFSBUJOH 5VSQMVT
&IWIEFOET 2BJE EVSJOH ZFBS

%MPTJOH $BMBODF

D 2SPQPTFE &JWJIEFOET

5VCKFDU UP UIF &JSFDUPST DFSUJGZJOH TBUJTGBDUJPO PG UIF TP
VQ TIBSF bBQJUBM FYDMVTJWF PG BOZ QSFNJVN PO JTTVF BT BU

EFDMBSFE GPS UIF NPOUIT FOEJOH ,VOF B EJWJEFOE C
SFQSFTFOUJOH XBT EFDMBSFE GPS UIF NPOUIT FOEJOH Y

E #TTFU 4FWBMVBUJPO 4FTFSWF

1QFOJOH $BMBODF
4FWBMVBUJPO NPWFNFOU
.BOE
$VIMEJOHT

.FTT &FGFSSFE 6BYBUJPO

OFU NPWFNFOU

%MPTJOH $BMBODF

2BMNFSTUPO OPSUI #IJSQPSU .JNJUFE #OOVBM 4FQPSU



2BMNFSTUPO OPSUI #JSQPSU .UJNJUFE

%#5* (.19 4'"%10%+.+#6+10

AFDPODJMJBUJPO PG TVSQMVT BGUFS UBYBUJPO XJUI OFU DBTI ¥PXT !

OFU 5VSQMVT BGUFS UBYBUJPO

#EE .FTT OPO DBTI JUFNT
&FQSFDJBUJPO

.PTT PO TBMF PG BTTFUT
&FGFSSFE UBY NPWFNFOU

OFU /IPWEFNFOUT JO 9PSLJOH %BQJUBM

+ODSFBTF &FDSFBTF JO #DDPVOUT 4FDFIJWBCMF
#DDSVFE 4FWFOVF 2SFQBZNFOUT

+ODSFBTF &FDSFBTF JO +OWFOUPSZ

+ODSFBTF &FDSFBTF JO #DDPVOUT 2BZBCMF #DDSVBMT

+ODSFBTF &FDSFBTF JO 2SPWJTJPO GPS 6BYBUJPO

2MVT .FTT +UFNT SFMBUJOH UP +OWFTUJOH #DUJWJUJFT
/IPWENFOU JO %BQJUBM %SFEJUPST

OFU %BTI (MPX GSPN 1QFSBUJOH #DUJWJUJFT

+/276#6+10 %4'&+6 #% %1706

1QFOJOH $BMBODF
2MVT

49*6 QBJE
+ODPNF 6BY QBJE

FTT
J)SPTT +ODPNF 6BY SFGVOEFE
%SFEJUT BQQMJFE

#EKVTUNFOUT

%MPTJOH $BMBODF

2BMNFSTUPO OPSUI #IJSQPSU .JNJUFE #OOVBM 4FQPS



2ZBMNFSTUPO OPSUI #JSQ

4" . #6'& 2#46; 64#05#%6+105
2BMNFSTUPO OPSUI %JUZ %PVODJM 20%% IPMET PG UIF JTTVFE

6IF %PNQBOZ QBJE FYDMVTIJWF PG )56 OPOF PG XIJDI SFMBI
%PVODJIJM GPS TFSWJDFT QSPWJEFE EVSJOH UIF NPOUIT FOEFE
FYDMVTIJWF PG )56 EVSJOH UIF ZFBS PG XIJDI SFMBUFE UP
MPTT PGGTFU PG SFTVMUFE JO B UBY SFGVOE PG GPS U
GPSXBSEFE UP 20% %

1UIFS UIBO UIF UBY MPTT BMM USBOTBDUJPOT XFSF DPOEVDUFE PO

6IF %PNQBOZ PXFE 2BMNFSTUPO OPSUI %JUZ %PVODJM BT BU
BU ,VOF XBT

2BMNFSTUPO OPSUI %JUZ %PVODJM PXFT UIF %PNQBOZ FYDMVT
CBMBODF PXJOH BT BU ,VOF XBT

AFMBUFE 2BSUZ 6SBOTBDUJPOT &JSFDUPSTY +OUFSFTUT

+OUFSFTU OBUVSF PG +OUFSFTU 4FMBUJPOT
OPSUI #ISQPSU .UE

/S & 0 9BMLFS &JSFDUPS 5QFJST )SPVQ %VTUPNF
/IS 4 , 9POH ,PJOU /BOBHJOH &JSFDUPS ,PIO 0 %PVDINBO .UE !
/IS 4 , 9POH &JSFDUPS BOE TIBSFIPMEFS 8JTVBM (PPUQSJOUT .UE

/1S 4, 9POH /BOBHJOH &JSFDUPS %PO[FQU '"OHJOFFSJOH 5PMVUJPC
/IS 4 , 9POH &JSFDUPS %SPQ (PPE 4FTFBSDI +OTUJUVUF ¢
/IS 4 , 9POH %IBJSNBO 5QFJST OVUSJUJPOBM .UE %VT

AFMBUFE 2BSUZ 6SBOTBDUJPOT &FUBJMT
AFMBUFE 2BSUZ 6SBOTBDUJPO

5FSWJDFT QSPWJEFE CZ ,PIO 0 %PVDINBO .JNJUFE

5FSWJDFT QSPWJEFE CZ 8JTVBM (PPUQSJOUT .JNJUFE

5FSWJDFT QSPWJEFE UP %SPQ BOE (PPE .UE

5FSWJDFT QSPWJEFE UP %PO[FQU 'OHJOFFSJOH 5PMVUJPOT .JNJUFE
5FSWJDFT QSPWJEFE UP 5QFJST )SPVQ BOE 5QFJST OVUSJUJPOBM .L

-FZ /IBOBHFNFOU 2FSTPOOFM 4FNVOFSBUJPO

6PUBM SFNVOFSBUJPO QBJE UP EJSFDUPST UIF %I1JFG 'YFDVUJWF 1(
BOE UIF UXP PUIFS NFNCFST PG UIF NBOBHFNFOU UFBN

2BMNFSTUPO OPSUI #ISQPSU .JNJUFE #00OVBM 4FQPSU



2BMNFSTUPO OPSUI #JSQPSU .UJNJUFE

%1//+6/'065
61F %PNQBOZ IBT OP DBQJUBM DPNNJUNFOUT BT BU ,VOF UIFSF

1QFSBUJOH %PNNJUNFOUT
.FTT UIBO ZFBS

$FUXFFO BOE ZFBST
$FUXFFO BOE ZFBST

6PUBM

‘/12.1;' $'0'(+6 . +#%+.+6+'5

#DDSVFE QBZ
#OOVBM MFBWF
5JDL MFBWEF

6PUBM

%106+0)'0%+"'5
6IF %PNQBOZ IBT B DPOUJOHFOU MJBCJMJUZ JO SFMBUJPO UP B OPU.
BJSQPSU QVSQPTFT 61JT NFBOT UIF DPNQBOZ DBO CF DBMMFE VQPO
WBMVF PG UIJT USBOTBDUJPO XPVME CF TVCKFDU UP OFHPUJBUJPO
EFUFSNJOFE

6IFSF XFSF OP DPOUJOHFOU BTTFUT BT BU ,VOF PS

(+0#0%+#. +05647/'065
+OUFSFTU 4BUF 4JTL
+OUFSFTU SBUF SJTL JT UIF SJTL UIBU UIF WBMVF PG B sOBODJBM JO~
JOUFSFTU SBUFT 61JT bDPVME QBSUJDVMBSMZ JNQBDU PO UIF DPTU P
6IF %PNQBOZ IBT PO DBMM BT BU ,VOF UIFSF XBT P
6IF %PNQBOZ IBT OP TIPSU UFSN EFQPTJUT BT BU ,VOF UIFS
BT BU ,VOF

10 bDBMM 5IPSU UFSN EFQPTJUT § S

61F JOUFSFTU SBUFT PO UIF %PNQBOZYT CPSSPXJOHT BSF EJTDMPTFE

2BMNFSTUPO OPSUI #JSQPSU .JNJUFE #OOVBM 4FQPS



2ZBMNFSTUPO OPSUI #JSQ

%VSSFODZ 4JTL

%VSSFODZ SJTL JT UIF SJTLTBRGHVEBEP N B BWKF SAIHFNQIBOHBE JO DVSSFO
61F %PNQBOZYT FYQPTVSF UP DVSSFODZ SJTL JT MIJNJUFE UP UIF B
%PNQBOZYT GPSFJHO DVSSFODZ FYDIBOHF PQFSBUJPO

#T BU ,VOF PG UIF %PNQBOZYT UPUBM DBTI IPMEJOHT BOE E
PG UIF %PNQBOZYT UPUBM DBTI IPMEJOHT BOE EFQPTJUT SFMBUFE |

%SFEJU 4JTL
(JOBODJBM JOTUSVNFOUT UIBU QPUFOUJBMMZ TVCKFDU UIF %PNQB
TIPSU UFSN JOWFTUNFOUT BOE USBEF BDDPVOUT SFDFIJWBCMFT

61F %PNQBOZ JOWFTUT JO IJHI DSFEJU RVBMJUZ aOBODJBM JOTUSVN
UpP BOZ POF =OBODJBM JOTUJUVUJPO #DDPSEJOHMZ UIF %PNQBOZ

/BYINVN FYQPTVSFT UP DSFEJU SJTL BSF UIF BNPVOUT EJTDMPTFE
BSF OFU PG BOZ SFDPHOJTFE QSPWJTJPO GPS MPTTFT PO UIFTF nOE

%PODFOUSBUJPOT PG %SFEJU 4JTL
6IFSF JT B MIJNJUFE CBTF PG DVTUPNFST GPS UIF TFSWJIDFT QSPWJE

#T BU ,VOF PG UPUBM SFDFIJWBCMFT BSF GSPN DVTUPNFS
DVTUPNFST BT BU ,VOF 1G UIF PG UIFTF BNPVOUT JT D
6IF %PNQBOZ JT OPU FYQPTFE UP BOZ PUIFS DPODFOUSBUJPOT PG L

%SFEJU (BDIJMJUJFT
6IF %PNQBOZ IBT OP DSFEJU GBDJMJUJFT

(BJS 8BMVFT

6lF NFUIPE BOE BTTVNQUJPO VTFE JT UIBU UIF DBSSZJOH BNPVOU
FTUINBUFE GBJS WBMVF PG UIF eOBODJBM JOTUSVNFOUT JODMVEJC
QBZBCMF BOE UFSN MPBOT

JRVJIEJUZ 4JTL

JRVIEJUZ SJTL JT UIF SJTL UIBU UIF DPNQBOZ FODPVOUFS EJGaeDVI
BT UIFZ GBMM EVF 2SVEFOU MJRVJEJUZ SJTL NBOBHFNFOU JNQMJF
PG GVOEJOH UISPVHI BO BEFRVBUF BNPVOU PG DPNNJUUFE DSFEJL
QPTJUJPOT 6IF DPNQBOZ BJNT UP NBJOUBJO ¥FYJCJMJUZ JO GVO
BWBIJMBCMF

2BMNFSTUPO OPSUI #ISQPSU .JNJUFE #00OVBM 4FQPSU



2BMNFSTUPO OPSUI #JSQPSU .UJNJUFE

'12.#0#6+10 1( 64#05+6+10 61 0< +(45

6lF DPNQBOZYT sOBODJBM TUBUFNFOUT GPS UIF ZFBS FOEFE ,VOF
XJUl 0< +(45 6IF DPNQBOZ IBT BQQMJFE 0< +(45 JO QSFQBSJOH UIFTF
USBOTJUJPO EBUF JT ,VMZ BOE UIF PQFOJOH 0< +(45 CBMBODF TI
DPNQBOZYT BEPQUJPO EBUF JT ,VMZ

+0 QSFQBSJOH UIFTF =OBODJBM TUBUFNFOUT JO BDDPSEBODF XJUI |
NBOEBUPSZ FYDFQUJPOT BOE DFSUBJO PQUJPOBM FYFNQUJPOT GSPN
6IF DPNQBOZ FMFDUFE UP BQQMZ UIF GBJS WBMVF BT EFFNFE DPTU

CVIMEJOHT EPOF VOEFS UIF QSFWJIPVT )##2 PO ,VOF XBT VTFE B
CVIMEJOHT

B 4FDPODJMJBUJPO PG TVSQMVT GPS UIF ZFBS FOEJOH ,VOF

2SFWJIPVT )##2 'GGFDU PO 0< +(45
6SBOTJUJPO

OPUF #DUVBM UP 0< +(45
4'8'07"'
1QFSBUJOH 'YQFOTFT
$PSEFS %POUSPM BOE #JSaFME 5FSWJDFT B
1UIFS 1QFSBUJOH 'YQFOTEFT
#ENJOJTUSBUJPO C

6PUBM 1QFSBUJOH 'YQFOTFT

6PUBM (JOBODF DPTUT BOE &FQSFDJBUJPO

1QFSBUJOH 5VSQMVT CFGPSF UBYBUJPO BOE DBQJUBM DPOUSJCVUJPOT

%BQJUBM %POUSJCVUIPOT D

1QFSBUJOH 5VSQMVT CFGPSF UBYBUJPO

6BYBUJPO PO PQFSBUJOH TVSQMVT E

0'6 5742.75 #(6'4 6#:#6+10

'YQMBOBUPSZ OPUFT

B (FBTJCJMJUZ TUVEZ DPTUT GPS FYUFOTJPO PG UIF SVOXBZ BOE ¢S
PSIJHJOBMMZ DBQJUBMJTFE BOE XBT QBSU PG DBQJUBM XPSL JO Qf
UFTU CPUI VOEFS 0< +#5 BOE 0< +#5 6IlF FGGFDU PG UIJT JT B
FYQFOTFT PG

C 4FWFSTBM PG BNPSUJTBUJPO PG 6SBEFNBSL EF SFDPHOJTFE VOEF

D # TVCTJEZ PG XBT SFDFIJWFE JO UP DPOTUSVDU #JSQPES
SFRVJSFE CZ TVCEJWJTJPO TUBOEBSET 0< +#5 BMMPXT UIF BTTFU
HSBOU

E &FGFSSFE UBY SFDBMDVMBUFE VTJOH UIF CBMBODF TIFFU NFUIPE

2BMNFSTUPO OPSUI #ISQPSU .JNJUFE #00OVBM 4FQPS



2ZBMNFSTUPO OPSUI #JSQ

C 4FDPODJMJBUJPO PG UIF TIBSFIPMEFST FRVJUZ

$#.#0%' 5*''6
#T BU ,VOF BOE
VM VO
OPUF 2SFWJPVT 'GGFDU PO
)##2 6SBOTJUJPO
4#DUVBM UP 0< +(45 0< +(45

%744'06 #55'65

$BOL CBMBODF BOE EFQPTJUT

6SBEF BDDPVOUT SFDFIJWBCMF
+OWFOUPSZ

5VOESZ SFDFIJWBCMFT BOE QSFQBZNFOUT
2SPWJTJPO GPS UBYBUJPO

2SFWJPVT 'GGFD
)##2  6SBOTJUJPO
#DUVBM UP 0< +(4°

616#. %744'06 #55'65

FTT %744'06 .+#%$+.+6+'5
+ODPNF JO BEWBODF

6SBEF BDDPVOUT QBZBCMF
1UIFS DSFEJUPST

'NQMPZFF FOUJUMFENFOUT B
2SPWJTJPO GPS UBYBUJPO
%VSSFOU 2PSUJPO PG 6FSN .PBO

616#. %744'06 .+#$+.+6+'5
914-+0) %#2+6#.

#EE 010 %744'06 #55'65

2SPQFSUZz 2MBOU 'RVJQNFOU C
+OUBOHJCMFT D
.POH 6FSN #EWBODF

616#. 010 %744'06 #55'65

FTT 010 %744'06 .+#$+.+6+'5
&FGFSSFE UBY MJBCIJMJUZ E
6FSN MPBOT

616#. 010 %744'06 .+#$+.+6+'5

0'6 #55'65

4FQSFTFOUFE CZ

5*#4'*1.&'45Y '37+6;

2BJE JO %BQJUBM

4FUBJOFE FBSOJOHT B E
#TTFU SFWBMVBUJPO SFTFSWF F
616#. 5*#4'*1.&'45Y '37+6;
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2BMNFSTUPO OPSUI #JSQPSU .UJNJUFE

'YOQOMBOBUPSZ OPUFT

B 5JDL MFBWF XBT OPU SFDPHOJTFE BT B MJBCJMJUZ VOEFS QSFWJF
SFDPHOJTF FNQMPZFFTY VOVTFE TJDL MFBWF FOUJUMFNFOU UIBU L
UIF FYUFOU UIF DPNQBOZ BOUJDJQBUFT JU XJMM CF VTFE CZ TUBG

C 7OEFS UIF QSFWJIPVT )##2 WNE GIESDPRF USSHEOIPGHFIFBO BTTFU .
SFWFOVF BOE UIF BTTFU SHBPH@MWE XBITUUGK MM TERTUP GIGF+SFDPHOJT
TVCTJEZ PS HSBOU +0O UIF DBRROB®OEZTSFIFFDWGEEUSVDUJPO PG #JS

(FBTJCJMJUZ TUVEZ DPTUT GPS FYUFOTJPO PG UIF SVOXBZ BOE SF
PSJHJOBMMZ DBQJUBMJTFE BOE XBT QBSU PG DBQJUBM XPSL JO Q
UFTU CPUI VOEFS 0< +#5 BOE 0< +#5 61F FGGFDU PG UIJT JT B
FYQFOTFT PG

D 6SBEFNBSL EF SFDPHOJTFE BU USBOTJUJPO UP 0< +(45
E &FGFSSFE UBY SFDBMDVMBUFE VTJOH UIF CBMBODF TIFFU NFUIPE

F 6IF SFWBMVBUJPO PG MBOE BOE CVIJMEJOHT EPOF VOEFS UIF QSF\
XBT VTFE BT UIF EFFNFE DPTU PG UIF MBOE BOE CVJMEJOHT

%#2+6#. /[#0#)'/'06

6lF DPNQBOZYT DBQJUBM JT JUT FRVJUZ XIJDI DPNQSJTFT QBJE JO TI
SFQSFTFOUFE CZ OFU BTTFUT

61F DPNQBOZYT DPOTUJUVUJPO SFRVJSFT TIBSFIPMEFS BQQSPWBMT
PQFSBUJPO PG 2BMNFSTUPO OPSUI +OUFSOBUJPOBM #JSQPSU

6lF TVCTJEJBSZ DPNQBOZ (SFJHIUHBUF .UE XBT GPSNFE XJUI UIF BQQ
OPSUI %JUZ %YPVODJM IBT CZ SFTPMVUJPO FYFNQUFE (SFJHIUHBUF .UE
#DU TVCKFDU UP DFSUBJO DPOEJUJPOT

6lF DPNQBOZYT BQQSPBDI UP UIF NBOBHFNFOU PG DBQJUBM JT PVUM.
QFSGPSNBODF UBSHFUT UP BDIJFWF SFUVSOT PO BTTFUT XIJMTU SF
SFRVISFNFOUT PG UIF %PNQBOJFT #DU

'8'065 #(6'4 $#.#0%"' &#6'

5J0DF CBMBODF EBUF BEWJDF IBT CFFO SFDFIJWFE GSPN #JS OFX <FI
2BMNFSTUPO OPSUI #JSQPSU XJMM CF TVTQFOEFE GSPN /IBSDI 6
BIJSMJOF PQFSBUPST UP QSPWJEF JOUFSOBUJPOBM TFSWJDFT 6IFSF B
X1JDlI NBZ BGGFDU UIF BDDPVOUT

2BMNFSTUPO OPSUI #ISQPSU .JNJUFE #00OVBM 4FQPS



(+0#0%+#. *+)*.+)*65

'#4 '0&+0) YT

5UBUFNFOU PG (JOBODJBM 2FSGPSNBODF
6PUBM 4FWFOVF

OFU 5VSQMVT $FGPSF +OUFSFTU
&FQO 6BYBUJPO

OFU 5VSQMVT $FGPSF 6BYBUJPO
/[JTD JUFNT

OFU 5VSQMVT #GUFS 6BYBUJPO

'BSOJOHT 2FS PG 2BJE 7Q
51BSF %BQJUBM FYDM D
BOZ QSFNJVN PO JTTVF

&IWIEFOE 2SPQPTFE PS 2BJE 2FS

PG 2BJE 7Q 5IBSF %BQJUBM D

FYDM PG BOZ QSFNJVN PO JTTVF
SUBUFNFOU PG (JOBODJBM 2PTJUJPO
6PUBM #TTFUT
5IBSFIPMEFST (VOET
5IBSF %BQJUBM QBJE VQ

FYDM PG BOZ QSFNJVN PO JTTVF

OFU #TTFU $BDLJOH 2FS 5IBSF

4FUVSO 10 5IBSFIPMEFS (VOET

NPOUI USBOTJUJPOBM ZFBS UP ,VOF #MM PUIFS SFTVMUT BSF G

OPUF (JOBODJBM IJHIMJHIUT UP ,VOF

XFSF QSFQBSFE VOEFS UIF QSFW.
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