Reldance m

Insurance m,l .............
ISOGDO'I
OSUGOBAL ..._. -

-pl

o . 3 5 2! ’ : ” . 1. * ?- y .I &, ¥ g !. A -
s — - \ 3% A i ! £ ) '
q\.s" . SR Pl 24 N ) g 4 A T
‘ ‘ - -

\& —— ‘

""ll:}'ﬁ
4 B3
4%.1-*$*5

136% &/9%

2

Laporan Tahunan
Annual Report

201 9 your reliable partner



i
ANNUAL REPORT 2019' 'l

PT. ASURANSI RELIANCE INDONESIA




4%.1-*$*5:
136% &/$&

15 "TvSBOTJ 3FMJBODF *OEPOFTJB "3* BEBMBI QFSVTBIBBO BTV
CFSGPLVT QBEB QSPEVL "TVSBOTJ ,FOEBSBBO #FSNPUPS EBO "TV
,FTFIBUBO "TVSBOTJ 3FMJBODF CFSLPNJUNFO VOUVL TFMBMV NF
LFCVUVIBO QBSB QFNFHBOH QPMJTOZB EFOHBO QFMBZBOBO ZBO
LMBJN ZBOH NVEBI EJBLTFT PMFI TEMVSVI QBSB QFNFHBOH QPMJ
1FMBZBOBO 3FMJBODF ZBOH QSJNB EJEVLVOH PMFI TVNCFS EBZB
ZBOH LPNQFUFO EJCJEBOHOZB NBTJOH NBTJOH TFIJOHHB TFMVS
QFNFHBOH QPMJT "3* NFOEBQBULBO LFOZBNBOBO CFSBTVSBOTJ I
"TVSBOTJ 3FMJBODF *OEPOFTJB

%FOHBO TFABIBBE: 4*.1-*$*5: o NEONGE B

LIOFSKB "3* NFOKBEJ FGFLUJG EBO FGJTJFO TFIJOHHB 3FMJBOD
UBIVO EFOHBO CBJL EBO MBODBS 1FSUVNCVIBO KVNMBI QSFN
UFSVT NFOJOHLBU EBO KVNMBI QFNFHBOH QPMJT ZBOH UFSVT CF
NFNCFSJLBO TFNBOHBU EBO NPUJWBTJ LFQBEB TFMVSVI LBSZBXB
VOUVL NFNCFSJLBO QFMBZBOBO ZBOH UFSCBJL EJ JOEVTUSJ BTV
*OEPOFTJB

15 "TvSBOTJ SFMJBODF *OEPOFTJB "3* JT BO JOTVSBODF DPNQ
GPDVTFT PO .PUPS 7FIJDMF *OTVSBODF BOE )FBMUI *OTVSBOD

QPMJIJDZIPMEFST XJUI TIODFSF TFSWJDF BOE DMBJNT UIBU
upPp BMM QPMJDZIPMEFST 3FMJBODFhT FYDFMMFOU TFSWJD
DPNQFUFOU IVNBO SFTPVSDFT JO UIFJS SFTQFDUJWF GJF} 4
"3* T QPMJDZIPMEFST UP GFFM DPOWFOJFOU BU 15 "TVS

8JUI UIF TQJSJU PG 4*/$&3*5: 4*.1-*$*5: 136%&/$& "3*h
IBT CFDPNF FGGFDUJWF BOE FGGJDJFOU DPOUSJCVUJOH
QFSGPSNBODF JO HFUUJOH UISPVHI XFMM BOE TNPPUI
HSPXUI JO UIF OVNCFS PG QSFNJVNT BOE UIF OVNCFS PG
DSFBUFT FOUIVTJBTN BOE NPUJWBUJPO UP BMM 3FMJBOD
UIF CFTU TFSWJDF JO UIF JOTVSBODF JOEVTUSZ JO *OEP
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BGUBS *TJ

5BCMF PG $POUFOUT

1SPGJM 1FSVTBIBBO 1SPGIJM %FXBO ,PNJTBSJT
$PNQBOZ 1SPGJMF #PBSE PG $PNNJTTJPOFST 1SPGJI

-BQPSBO %JSFLTJ
%JSFDUPST 3FQPSU

1SPGIM %JISFLTJ
%JSFDUPST 1SPGJMF

7JTJ EBO .JT1J
7JTJPO BOE .JTJPO

SFOUBOH ,BNJ
"CPVU 6T
1FNFHBOH 4BIBN
4IBSFIPMEFST "OBMJTB EBO 1FNCBIBTBO .BOBEF

PNJUNFO "TVSBOTJ 3|:|\/|.§@@iﬂj:|:NFOU %JTDVTTIJPO BOE FOBMZT

$PNNJUNFOU PG "TVSBOTJ 3FMJBODF
"OBMJTB EBO 1FNCBIBTBO

5POHHBL 4FKBSBI .BOBKFNFO

JMFTUPOF _.BOBHFNFOU %JTDVTTJPO BOE "O
1FMBZBOBO ,BNJ

OVS 4ESWJIDET JO "OBMJTB ,JOFSKB ,FVBOHBC

'‘JOBODJBM 1FSGPSNBODF "OBMZT
1SPEVL ,BNJ

OVS 1SPEVDU

4USVLUVS 0OSHBOJTBTJ 4VNCFS %BZB .BOVTJB
0SHBOJ[BUJPO 4USVDUVSF )VNBO 3FTPVSDFT

,BOUPS $BCBOH EBO 1FSXBL]J
#SBODI BOE 3FTQSFTFOUBUJWF OG%MJ@’EIFS %BZB .BOVTJB
JVNBO 3FTPVSDFT

,JOFSKB

LFSGPSNBODF 5BUB ,FMPMB 1FSVTBIBBO

$PSQPSBUF (PWFSOBODF

*LIUJTBS ,FVBOHBO 5BUB ,FMPMB 1FSVTBIBBO
'JOBODJBM )JHIMJHIUT $PSQPSBUF (PWFSOBODF
1FOHIBSHBBO EBO 4FSUJGIJLBBIGBKENFO 3JTJLP
"XBSET BOE $FSUJGJDBUJPOT 3JTL .BOBHENEOU

, JMBT ,FHJBUBO

&WFOU )JHIMJHIUT
SBOHHVOH +BXBC 4PTJBM 1FSVT
$PSQPSBUF 4PDJBM 3FTQPOTJCJIMJIUZ

-BQPSBO .BOBKFNFO
.BOBHFNFOU 3FQPSU 5BOHHVOH +BXBC 4PTJBM

1FSVTBIBBO

-BQPSBO %FXBO ,PNJTBSJT $PSQPSBUF 4PDJBM 3FTQPOTJICJIM
#PBSE PG $PNNJTTJPOFST 3FQPSU
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1JMJIBO VUBNB VOUVL BTVSBOTJ LFOEBSBI
EFOHBO QFMBZBOBO QSJNB

5IF NBJO DIPJDF JO .7 BOE )FBMUI JOTVSBODF XJL

4AFMBMV NFOJOHLBULBO LFNBNQVBO QFSVT
NFNCFSJLBO QFMBZBOBO ZBOH QSJNB EBO
AFMBMV NFOJOHLBULBO TJTUFN JOGPSNBT.
PMFI QFMBOHHBO

.FNCBOHVO CVEBZB LFSKB EBO QFMBZBOBC

1SPWJEF DPOUJOVPVT JNQSPWFNFOU PO UIF DPNC
BO FYDFMMFOU USVTUFE TFSWJDF

1SPWJEF DPOUJOVPVT JNQSPWFNFOU PO JOGPSNB
CZ DVTUPNEFST

#VIJME B TVTUBJOBCMF XPSL BOE TFSWJDF DVMUYV
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SFOUBOH ,BNJ
"CPVU 6T

15 "TvSBOTJ SFMJBODF *OEPOFTJB "TVSBOTJ 3FMJBODF *OEPOFTJB

15 "TvSBOTJ 3FMJBODF *OEPOFTIB "BYSBIESYQBWMBOODF *OEPOFTJB "3
CBHJBO EBSJ 3FMJBODF $BQJUBMP(@BOBHENROBROCRPY¥RQJIJUBM .BOBHFNFO
3%. ZBJUV TFCVBI JOEVL QFSS/OBIBBOHEKBUBE GJOBODJBM TESWJD
LFVBOHBO ZBOH UFSJOUFHSBTJ ZBOWINRFOZFEJOBLBWOPQ GJOBODJBM
TPMVTJ LFVBOHBO TBUV QJOUV VIDWUNMIP QBSB OBIBICBTFSWJIDF QPSUGP
EFOHBO 1PSUPGPMJP KBTB ZBOH NFODBLVQOVOWERBPBFDUIJPO BOE GJO
1SPUFLTJ EBO QFNCJBZBBO

%JEJSJLBO QBEB BLIJS UBIVO &TUBGWJIURKFMBUIO UIF FOE PG "3
NFOBXBSLBO CFSCBHBJ QSPEWIGGFBBFESBONBSJFUZ PG JOTVSBODF Q
EJBOUBSBOZB QSPEVL BTVSBOTJ NPOEPBSBBQ CWFSNPURSBODFE QSPEVDUT
-* P EBO 3F-* OUP BTVSBOTOURFTFIBEBMNBWD JOTVSBODEF QFSTPOE
BTVSBOTJ QFSMJOEVOHBO LFDFMBLBB®OILMLF 3E**BW-*LV DBSHP JOTV!
BTVSBOTJ QFOHBOHLVUBO BTVSBOIUUVEABESIBI OBPWSFBOYIJIOTVSBODE BO
IBSUB CFOEB EBO MBJO MBJO

4FCBHBJ QFSVTBIBBO BTVSBOTJ ZBIOB FNEBITUFSSEBBEOUOBS VOFSWITFE JOT
EBO EJBXBTJ PMFI OUPSJUBT +BTB/CAVBOHBDBD OWURSY3FBT +BTB ,FVBOHBC(
UFMBI CFSQFOHBMBNBO EBMBNYQHNECRPDHABOO QSPWIEJOH JOTVSBC
QFSMJOEVOHBO BTVSBOTJ LFOBBETUPNESE BOE USVTU GSPN UIF
UFSUBOHHVOHOZB LFQFSDBZBBBEFEBSJBT @QBSBEODVTUPNFS T UPQ DIPJ
QFNFHBOH QPMJT NFOKBEJLBO "3FPNROEBHBJOQIMBEPEG TJB

VUBNB QBSB OBTBCBI BTVSBOTJ EJ *OEPOFTJB
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"3* UFMBI NFMBZBOJ MFCJI EBSJ ¥BUNIKMUBNBBTETCHE] VUIBO POF NJMM.
NFMBMVJ EVLVOHBO EBSJ LBOUPKSVEREROHRE#BEGEVOHSBODIFT PGGJIDFE
4VSBCBZB .FEBO EBO #BUBN FEBGBCBZFouypPsBO BOE #BUBN BOE SF
QFSXBLJMBO ZBOH NFMBzBOJ QENB7BSBOIFEEIIBG! NBSLFUJOH GVODL
#BSV 1BMFNCBOH 4FSQPOH #BMPMBNBFBRBSE #ESENIOH #BMJI BLBTBE
EBO 4FNBSBOH TFSUB EVLVOHBC MWBSHOEBSBOE TVQQPSUFE CZ NPSFE
KBSJOHBO QSPWJEFS ,MJOJL ©9QVNBPS4BRSJEWEBDST $MJOJD )PTQJU
#FOHLFM ZBOH UFSTFCBS EJTFMVSVIFBDOEPOHOFPIBPEBG VU *OEPOFRTIB
CFLFSKBTBNB CBJL EFOHBO #8PRRESBUFpPQIUI #SPLEST "HFOUT 3F.
3FBTVSHATI"EKVTUFSMM®BMEIZPS ' EKVTUFS 4VSWFZPS $MJOJD )PTQJU
4BLJU EBO #FOHLEM

.FMBMVJ QFOHBXBTBO EBSJ OUPSIJUBIVHBTBV,EVBOHBO°O CZ UIF O0UP.
0+, "3* NFNCFSJLBO QFSMJOEVOHBGERBDEBO+«GPLVIF QSPWJEFT QSPUF
UFSIBEBQ QFMBZBOBO ZBOH CP®PEBIJPO MOBVAFTU TEFESWJIDF GPS UII
LFQFOUJOHBO QFNFHBOH QPMJT QMBWIDNFPNBIBSNJ 8F VOEFSTUBOE UIF
LFCVUVIBO EBO IBSBQBO OBTBEBISFEBMBNDVTUPNEST JO NJOJNJ[JC
NFNJOJNBMLBO LFSVHJBO EBSJJQBKBEOBO EZBOH-E CZ GJSF BDDJEI
EJTFCBCLBO PMFI LFCBLBSBO [IFFOOFMBILFBIBO 8 BUBM-MJFWF ulBu PV
CJBZB QFOHPCBUBO ,BNJ QFSDBROBFROBAXBIJEPEGKWBON BOE JOUFHSJUZ X
EVLVOHBO UJN ZBOH QSPGFTJPOBMSEBOECFSUOUFHASJUBITVSBODF TEFSWJI
LBNJ ZBLJO EBQBU NFNCFSJLBO QFMBZBOBO BTVSBOTJ

ZBOH UFSCBJL CBHJ QBSB OBTBCBI

1FNFHBOH 4BIBN
41BSFIPMEFS

1FNFHBOH 4BIBN +VNMBI 4BIBN
41BSFIPMEFS SPUBM 4IBSFT

15 3FMJBODF $BQJUBM .BOBHFNFOU
"OUPO #VEJEKBKB




,PNJUNFO "TVSBOTJ 3FMJ
$PNNJUNFOU PG "TVSBOTJ 3FMJE

60UVL NFXVKVELBO WJTJ EBO NJTJ "TVSBOTJ 3FMJBODF NFOFSBQLB:
EFNJLJBO LFCFSBEBBO "3* NFSVQBLBO BOEBMBO EBO TBOEBSBO CBHJ Q
VOUVL UFSVT NFNCFSJLBO QFMBZBOBO ZBOH CFSLVBMJUBT EFOHBO
QFOHFNCBOHBO JOGSBTUSVLUVS ZBOH JOPWBUJG EBO QFOHFNCBOHBO |
EFOHBO LFCVUVIBOBWOBITEHGBIN QFOHFNCBOHBO JOGSBTUSVQHEBO "3* ZB
EJMVODVSLBO(PABIMFODMEFSYQBLBO MBZBOBO NFEJT NPCIJMF ZBOH EBQ
EJUFNQBU OBTBCBI 4FMBJO JUV TFTVBJ EFOHBO LPNJUNFQBW* VOUV
NFOHBLTFT JOGPSNBTJ MBZBOBO DMBJN IFBMUI NBLB EFOHBO BQMJLB
5FDIOPMPHZ JOGPSNBTJ MBZBOBO DMBJN IFBMUI EBQBU EJBLTFT PMFI |

*O PSEFS UP SFBMJ[F UIF WJTJPO BOE NJTTJPO "TVSBOTJ 3FMJBO
3FMJBCMF 1BSUOFSw UIVT "3* FYJTU BT UIF CBDLCPOF BOE NBJO TVQQP
RVBMJUZ TFSWJDFT XJUI IJHI JOUFHSJUZ WBMVFT CPUI UISPVHI UIF EFV
DPNQFUFOU IVNBO SFTPVSDFT JO BDDPSEBODF XJUI UIF DVTUPNFS OFF
EFWFMPQNFOUT JT UIF MBVODI PG .POJD .PCJMF DMJOJEJSHE INPNLCJ MBRJU N F
UIF DVTUPNFShT MPDBUJPO *O BEEJUJPO JO BDDPSEBOWDHF XEBEWBICNBENRT L
UP BDDFTT DMBJN IFBMUI JOGPSNBUJPO TFSWJDFT XJUI UIF 3&-* )*5
BQQMJIJDBUJPO TFSWJDFT PO DMBJNT JOGPSNBUJPO DBO CF BDDFTTFE (



SPOHHBL 4FKBSBI
JMFTUPOF






1FMBZBOBO ,BNJ
OVS 4FSWJDFT

1BEB UBIVO 15 "TVSBOTJ 3FMIBODFISOERPOQOEBOBEJ 3FMIJBODF *OEPOF
UFSVT NFOJOHLBULBO QFMBZBOBG JQSUNBVNERQYBEEBIMFOU TFSWJIDFT U
5FSUBOHHVOH EJBOUBSBOZB BT

f 1FMBZBOBO 1FMBOHHBO f $VTUPNFS $BSF

4FKBMBO EFOHBO NFOJOHLBUOZB MALFECVUVWIBOIF JODSFBTJOH DVTUI
OBTBCBI BLBO QFMBZBOBO "TWVRSBO@IRIFZBOMF JOTVSBODFEF TFESWJIL
NFOZFMVSVI "TVSBOT]J SFMIJBCGBRIBOEPORPEIMBOFTIB QSPWJIEFT $V
NFOZFEJBLBO GBTJMJUBT $VTURBNBSM$BSFT "%WBEOIFMIBODF JT SFBEZ
3FMJBODF TJBQ NFMBZBOJ EFOHBOUJFOBEHSIUBT @WIPWHEBIOH UIF CFTI
EBMBN NFNCFSJLBO TPMVTJ UHSCBIRNAEFDIBEBQYBIOUT BOE UIFSFGP
LFMVIBO OBTBCBI |IJOHHB UFSDJQUEPRHVENMOHBIOS CBIIQT BOE DPOUJOVP
TFSUB LFSKBTBNB ZBOH CFSLFTJGBNCVYOHBONEESOHBO

OBTBCBI

%BMBN NFNCFSJLBO QFMBZBOBOO UWFRSCBIEIJOGBHIF CFTU TFSWJIDFT U
OBTBCBI $VTUPNFS $BSF 3FMJBODFUAIRDB $B SFVURNIDIBODF SFHVMBSMZ
NFMBLVLBO LVOKVOHBO LF OBTBOBI EBMBN SBOHLIBWIEF SFQPSUT BOE
NFNCFSJLBO MBQPSBO EBO FWBMYBITDFUFSFBEEBXQU VTBHF SFQPSUT E
QFMBZBOBO MBQPSBO QFNBLBJBO CFOFGJU TFSUB

MBQPSBO LMBJN

4FMBJO JUV VOUVL OBTBCBI "TVEBROPFIWFFTEIBUBGBMUI *OTVSBODF D
LBNJ NFMBLVLBO BOBMJTB UFSOBEBEQDBORO BOBMZTJT PG 501 % JE
%JBHOPTB QFOZBLJU TFDBSB SWVUWU©OBTZBOMVIEBQBW UIBU DBO CF VTFE
EJKBEJLBO TFCBHBJ FWBMVBTJ GCBHJDOBUBEGBGETBHBSPSEFS UP QFSGH
EBQBU NFMBLVLBO UJOEBLBO RSBWFDUMIGFEZBOHP NBYJNJ[F UIF DP
EJCVUVILBO VOUVL NFENBLTJNBMUDBROS IL FOQZBINSEMBT- O U

MJOHLVOHBO LFSKB



f 1VTIBU #BOUVBO f )PUMJIOF

JPUMJOF 3FMJBODF TJBQ NFNCFSIBRBWOW RQEMBZBOBOOF JT SFBEZ UP QSPW
VOUVL NFNVEBILBO QFTFSUB 3FMBBODFF [AMBMVIJFODEF PG 3FMJBOD
JPUMJOF 4FSWJDFT QFTFSUB =BRBYI MEBOHAN@BHOF 4FSWJIDFT DV’
CFSCJDBSB LFQBEB QFUVHBT BHPYUMIOWZ VWBWNML UP )PUMJIOF TUBGG
NFOZBNQBJLBO LFMVIBO JOGPSNBND MBUBIWT BUBWJISF DMBJN JOGPSN
NFOBOZBLBO QSPEVL QSPEVL 3FMUBOB¥DUT

JPUMJOF 4FSWJDFT EBQBU EJBLPRMIQBEBFDPNPSIT DBO CF BDDFTTFE
UFMFQPO EBO UPMM GSE¥NCFST BOE UPMM GSFF

.FMBMVJ MBZBOBO JOJ QFTFSUB EB@BUICFSUBOZBWBODEBY DVTUPNFST B
CFSLPOTVMUBTJ TFQVUBS QSPEVLPEBOMMBEBGBO EBMJIBODFhT QSPEVL

3FMIJBODF TFQFSUJ TVDI BT
B ,FTFIBUBO B )FBMUI
9 -BZBOBO QFOKBNJOBO LFTFIBUBO)EKF BMNBM IFBMUI JOTVSBODF TESYV
TBLJU 9 1SPEVDU JOGPSNBUJPO
9 *OGPSNBTJ QSPEVL 9 .FEJDBM PQJOJPO GSPN B TFDPOE

9 1FOEBQBU NFEJT EBSJ QJIBL MBU@O# #1+4 *OGPSNBUJPO
9 *OGPSNBTJ $0# #1+4

C 6NVN C (FOFSBM
9 -BZBOBO EFSFL 9 5PXJOH 4FSWJIJDF
9 1IFMBQPSBO LMBJN 9 $MBJN 3FQPSUJOH
9 *OGPSNBTJ QSPEVL 9 1SPEVDU JOGPSNBUJPO

9 *OGPSNBTJ EBGUBS CFOHLFM SELBIOBOPG QBSUOFS XPSLTIPQT JOGP

f *OGPSNBTJ 1FMBZBOBO 1FOKBNJOBWWJIJBODF *OQBUJFOU .POJUPSJOH

3FMJBODF NFNJMJLJ GBTJMJUBIFNMQBOUODJFOHSTEBWMBNSUBOU GBDJIJMJUJ
NFOEVLVOH QFMBZBOBO LIVTVTOIZB V$BXBU FOBRODJIJBMMZ JOQBUJFOU
'VOHTJ DBTF NPOJUPSJOH ZBJBWJUVWEMBIEVLBODUJPO JT SFTQPOTJC
QFOHBXBTBO IBSJBO SBXBU JOBQ@EBRPNKI UJISWIHIVMTMBODE PG IPTQJUBMJ|
EJLFOBM EFOHBO TFCVUBO 3FMUBEODROPXABBIF®OAUMIBODE *O 1BUJFC
.POJUPSJOH 3*. %FOHBO QFOBBXBIBOTWORISWITIPO FOBCMET DVT
OBTBCBI NFOEBQBULBO VQEBUREBOBGR SNBTPISNBUJPO BCPVU IFBMU
NFOHFOBJ LPOEJTJ LFTFIBUBO THSWB ENFNBOWEBWHSFTT PG UIFJS |IFB
QFSLFNCBOHBO QFSBXBUBO 4FIJOHHEBGERIBSBQLBOFDIBOJTN JT FYQFEDL
EBQBU NFNVEBILBO EBMBN MNFMBLNVEBOH BOE DPPSEJOBUJPO JO |l
QFNBOUBVBO EBO LPPSEJOBTJ VOUNLI QF0OBEHBO®BO

LBTVT LBTVT SBXBU JOBQ



1SPEVL ,BNJ
OVS 1SPEVDU

"463"/4* & /%"3""/] #&3.0503 .05037&)%$*-&4 */463"/%$&

"TVSBOTJ ,FOEBSBBO #FSNPUPS NR®KBNIJOQJIJSWFRILPOTVSBODF QSPWJEF
SJTJLP BUBT CFSCBHBJ KFOJT LFPEBSBBO EBSNBWBRSVT UZQFT PG N
TFTVBJ EFOHBO ZBOH UFSDBOUNMNDEBMBEN QPMIF QPMJIDZ $PNQSFIF!
$PNQSFIFOTJWF EBO 5PUBM -PTT-COMDOMZ

1SPEVL JOJ KVHB NFOZFEJBLBO QFSMYBITBO KBRINNOBOQSPWIEFT FYUFC
BouBsB MBJO 5BOHHVOH +BXBC DNWFNBSHFSIBEBQ 5IJSE 1BSUZ -JBCJ
1JIBL ,FUJHB ,FDFMBLBBO %JS&8IQEBOFT#ERZB UP BDDJEFOU GPS U]
1FOHPCBUBO CBHJ QFOHFNVEJ EBBT QFOWVMNRQBOHK UIPSIJ[FE 8PSLTIPQT

#FOHLFM "VUIPSJ[FE 3FLBOBO THESUB SJTIUOPWEBTIERSF 'PSDFE .BKFEVSFE
MBJOOZB ZBOH CFSTJGBU 'PSDF .BKFENSF (FNQE #$NWIM $PNNPUJPOT

#BOKJS ,FSVTVIBO )VSV IBSB 45FESPSBANF EBO

4BCPUBTF

"463"/4* 1301&35* "-- 3*4, 1301&35: "-- 3*4, */463"/$&

"TVSBOTJ 1SPQFSUZ "MM 3JTL *OTVSBODFUREBMBI 1SPFEVEOTVSBODFE QS
ZBOH NFNCFSJLBO QFSMJOEVOHBOGWEBGHKBEOGBOGVBSBOUFF UIBO 'JS
ZBOH MFCJI MVBT EBSJ "TVSBOTI|JECBIBSBOT ZBMOWPTTFT PG JOTVSF
NFOKBNJO TFHBMB LFSVHJBO BUBVQBPRSNVEBLBOP GJIJFOZ TVEEFO VOGP
QBEB IBSUB CFOEB ZBOH EJQFSUBDHHVOHLBIO W@BOHDBM MPTT EFTUSV
TJGBUOZB UJCB UJCB UJEBL UFSE\SHBIEEBOUIBIEBLQFDJGIDBMMZ F)
EJTFOHBKB TFQBOKBOH UJEBL EJIQFDMEMJILBGSBMBEINPEMITUIIJT QPMJIDZ
4FMBJO JUV QPMJT JOJ KVHB EBRBUDWNFANCHSILBOTIOFTT JOUFSSVC
QFSMJOEVOHBO HBOHHVBO VTBIBVMZBOHRTERBLICBUDBO EBNBHFT DPWFS]
PMFI LFSVHJBO BUBV LFSVTBLBO GJTJL ZBOH EJKBNJO

QPMJT

"463"/4* ,3&%*5 .6-5*(6/" .6-5*163104& $3&%*5 */463"/%$&

"TVSBOTJ ,SFEJU NVMUJHVOB BEBMBOVRESPHSBNSSFEJU JOTVSBODF
BTVSBOTJ ZBOH NFNCFSJLBO QSBEUBEDUJIERPQBBEPR #BOLT /PO #BOL
CBOL -FNCBHB ,FVBOHBO /PO #BODTRUBVUSPTILAR O UIF SJTL PG GBJIMYV
LFHBHBMBO EFCJUVS EJEBMBN NBMYOBPILGGBTRMIFEDU GBDIMJIUZ
LSFEJU



"463"/4* 1&/("/(,65"/ #"3"/( "3*/& $"3(0 */463"/%$&

"TVSBOTJ QFOHBOHLVUBO CBSBOH BEBEMBIBBHWSBOIUIVSBODF QSPWIE!
ZBOH CFSUVKVBO VOUVL NFNCESIRLBOD WQESPURLGTHPPET XIJMEF JO USB
LFBNBOBO CBSBOH CBSBOH TFMBNB CIORSEEBG EBNBHF VQ UP MPTT
EJQFSKBMBOBO EBSJ LFNVOHLIGCBOH WEBKBERPCGZBE FJUIFS CZ MBOE
LFIJMBOHBO IJOHHB LFSVTBLBO UFSVBEBQ FC®SBIOH JODMVEFT UIF WB
ZBOH EJBOHLVU CBJL NFMBMVJ EBSBUOFMABNU NBVQWOUT PG TIJQQJOH
VEBSB /JMBJ QFSUBOHHVOHBO NBMJIQVUIYOQOUMBIECBSEBOHIUT

JUV TFOEJSJ POHLPT QFOHJSJNBO LBSHP TFSUB

LFVOUVOHBO ZBOH EJIBSBQLBO

"463"/4* &$&-",""] %*3* 1&340/"- "$$*%&/5 */463"/$&

"TVSBOTJ ,FDFMBLBBO %JSJ NFOXKBENJI®HDV 'SYTIEPOU *OTVSBODF QSPV
LFNBUJBO DBDBU UFUBQ DBDBUIAFFERNFOUBSBEFEJUBZBFSNBOFOU EJTBC
QFSBXBUBO EBO BUBV QFOHPCBUHBOBZBOHJZTFDBSBUNFOU BOE PS NEF!
MBOHTVOH EJTFCBCLBO PMFI TV¥BOWDUFBFMBLBBHOCZ BO BDDJEFOU 1
"TVSBOTJ ,FDFMBLBBO %JSJ NFODRUW@HPMITIQUBOEBES LFSTPOBM "DD
"TVSBOTJ ,FDFMBLBBO %JSJ *OEPOFWIB Z1AGC, %®EPOFTJIB 14", %"

3&-*"/$& )&"-5) $"3& 3&-*"/$& )&"-5) $"3&

.FNCFSJLBO KBNJOBO QFOHHBOWIBWI BBWET )EBBZB $BSF QSPWJIEFT S
QFOHPCBUBO ZBOH XBKBS CBHJ THFUWRBROQFFFSE®BS GBEBELTPOBCMFE NFEJD
LBSFOB LFUJEBLNBNQVBO TFDBSBBOGJJBSUNBYQWNOU FJUIFS EVEF UP QI
DFEFSB LBSFOB LFDFMBLBBO UBGQBDINECHWS8BOHIKYVSZ XJUIPVU SFEV
NVUV QFMBZBOBO ZBOH EJQFSMVIBGWJIDF SFRVJISFE

+BNJOBO ZBOH EJUBXBSLBO BOUBBBB MBROI BEBMBYFE JODMVEF .BK
+BNJOBO 6UBNB 3BXBU *OBQ TFSMBBQASMEYBEBBYUFOTJPO PG DPWE:
KBNJOBO BOUBSB MBJO 3BXBU +BMBOBUFSBXBWBO (BHI$SBSF .BUFSOJU
.FMBIJSLBO EBO ,BDBNBUB

,FVOHHVMBO .BOGBBU EBSJ HWHSIUBOMHVPEBOIF CFOFGIJUT PG 3FMJ

3FMJBODF )FBMUIDBSF BOUBSB MBOOVSBODF JODMVEF

x .BOGBBU EBQBU TFTVBJLBO EKOHBOFNBOGBEBW CF BEKVTUFE XJUI
ZBOH CFSMBLV EJ 1FSVTBIBBO UBUMBSBNBERFE JO UIF $PNQBOZ UBJ

x 1FOHHVOBBO EBQBU EJMBLVLBOGERHHBPMWOSVF EPOF XPSMEXJEF GP ¢
EVOJB TFMBNB KBN TFIBSJ EBZ

X .FNCFSJLBO LFCFCBTBO NFNIJMJLSBWNBUDOH UIF GSFFEPN GPS DV
4BLJU %PLUFS EBO "QPUJL ZBOHWINPNQVPZBIUBMT %PDUPST BOE
J[JO EBSJ JOTUBMBTJ ZBOH CFSXROBOHBWF PGGJDJBM MIDFOTFE GSF

PGGJDJBM CPEZ



"463"/4* | &#","3"] 4:"3*") 4)"3*" '*3& */463"/%$&

"TVSBOTJ ,FCBLBSBO 4ZBSJBI NF@KBNIO' ' SIH FICPT BUBADF DPWFEST BDDJE
LFSVTBLBO EBO BUBV LFSVHJBO EZBNOEHEIDBCBEEBOZ GJSF MJHIUOJO
PMFI LFCBLBSBO TBNCBSBO QFWLBISMIQHAMEFEBLBEGU BOE TNPLEF "EE.
LFKBUVIBO QFTBXBU UFSCBOH EBOBTBQMSBNGBIBOP SIJPU GMPPE FB
KBNJOBO MBJOOZB EBQBU EJCFSJULB O FIEFQFRSWIPIKY B ®BSB PCUBJOFE
CBOKJS HFNQB CVNJ HBOHHVBO VTBIB EBO MBJO

MBJO

"463"/4* [ &/%"3""/ #&3.0503 4:"3*")4)"3*" 0503 7&)*$-& */463"/$&

"TVSBOTJ ,FOEBSBBO #FSNPUPS NECKBNJFOIJBNFILTVSBODE QSPWJIEF
SJTJLP BUBT CFSCBHBJ KFOJT LFOEBSBBO EBSNBBGLRSVT UZQFT PG N
TFTVBJ EFOHBO ZBOH UFSDBOUNMNDEBMBEN QPMIF QPMIDZ $PNQSFIF!
$PNQSFIFOTJWF EBO 5PUBM -PTT-COMADOMZ

1SPEVL JOJ KVHB NFOZFEJBLBO QFSMYBIBWO KBRUOBOQSPWIEFT FYUFEC
BouBsB MBJO 5BOHHVOH +BXBC DNWFNBSHFSIBEBQ 5I1JSE 1BSUZ -JBCJ
1JIBL ,FUJHB ,FDFMBLBBO %J8IYQEBOFT#ERZB UP BDDJEFOU GPS U]
1FOHPCBUBO CBHJ QFOHFNVEJ EBBT QFOWVMNRQBOHW UIPSIJ[FE 8PSLTIPQT
#FOHLFM "VUIPSJ[FE 3FLBOBO TEFSUBEB SJTIUOPWBBTIIERSF 'PSDF .BKFVSFE
MBJOOZB ZBOH CFSTJGBU 'PSDF .BKFENSF BSENQB #UNIIM $PNNPUJPOT 5F
#BOKJS ,FSVTVIBO )VSV IBSB 45FCESPSEBANF EBO

4BCPUBTF

"463"/4* 1&.#*"" 4:"3*") 4)"3*" '6/%*/( */463"/%$&

1SPHSBN BTVSBOTJ QFNCJBZBBO"WOUVLESGBRBDBCBIOBODJIOH QSPHSBN C
OBTBCBI QFNCJBZBBO SFLBOBO "WVEBBOTIIGEBMDIBODF NQBOJFT UIBU C(
*OEPOFTJB .BOGBBU ZBOH EJEBIQBABLBIQ THEFSVEYBDF *OEPOFTIB 5IF (
QFOHFNCBMJBO QFNCJBZBBO QBTPSUBN IEFRGBEBF SFGVOE PG QBSUJD
QFNFHBOH QPMJT BQRBCJIJMB QFTFSUB INFOQGHNHBMIENDRBB TIPVME UIF QE
EBMBN NBTB BTVSBOTJ BXBZ XJUIJO UIF JOTVSBODF QFSJPE

"463"/4* 1&.#*":""] 6.3") */463"/$& 0' 6.3") "*/"[$*/(

1SPHSBN "TVSBOTJ NFNCFSJLBO*OQKFSMOOEVIOHBOSBI "JOBODJOH QSPW
QFTFSuUB EBMBN IBM QBEB TBBU QPNSCOBLBRBO JJCBEBIT GJOBODJOH MJE
VNSBI BQBCJMB QFTFSUB BTVSBOUO3BNFOMOHHBM EVIOIFB QBSUJDJQBOU F
TFCFMVN BUBV TFTVEBI NFOKBMBQEBBORHCBEBEZVINSBBDIJOH UFSNJOBUJP(
EBO TJTB QFNCJBZBBO JCBEBI VRNSBPNBTI$ BEBFS UIF 6NSBI USBWEFN
NBLB TJTB QPLPL QFNCJBZBBO BISBO EEIIMVGBTIIBMFVMIUIJFET PG UIF 6N
BTVSBOTJ EBO 1FNVUVTBO )vCVOHBXEBJPSKB QSJODJQBM XIJMM CF QBJE

"463"/4* 1&3+"-"/"] 6.3") 53"7&- */463"/$& 0' 6.3")

1SPHSBN "TVSBOTJ NFNCFSJLBO NBOGBBUOD'HWSBOY3IBI 5SBWFM QSPWIJE
"QBCJMB QBEB TBBU NFOKBMBOLB®G GEBEBFGYNBRRFOTBUJPO TIPVME |
NFOJOHHBM EVOJB BLJCBU TBLJBJBUBEWFLEBRMWBLBBOI PS BDDJEFOU E\
NBLB BLBO EJCFSJLBO TBOUVOBO NBOGBBU BTVSBOTJ



4USVLUVS 0SHBOJTBTJ
OSHBOJ[BUJPO 4USVDUVSF

#PBSE PG $PNNJTTJPOFS

3JTL .POJUPSJOH
$PNNJUUFF

1SFTJEFOU %JSFDUPS

#VTIOFTT e OQFSBUJPO
ABMFT %. 'JOBODF 5FDIOJD=—— O0QFSBUJPO
e SPNQMJBODF



,BOUPS $BCBOH 1FSXBL.
#SBODI 3FQSFTFOUBUJWF 0GGJ

,"/503 164"5)FBE 0GGJDF

15 "463"/4* 3&-*"/$& */%0/&4*"
.FOBSB #BUBWJB Ul '"MPPS
+M ,) .BT .BOTZVS ,BW
+BLBSUB *OEPOFTJB

5

"/503 $"#"/(] #SBODI 0GGJDFT

#"1%6/( &% "] #"5",
+M 7FUFSBO /P " +M 5FOHLV "NJS )BN[BI /BVLP 5BOKVOH 5SJTBLUJ #MPL '
#BOEVOH _FEBO +M -BLT #JOUBO 4FJ 1BOBT
5 5 ) #BUBN
' 5 )
463"#":"
+M .BZKFOE 4VOHLPOP OP
4VSBCBZB
5

,"/503 1&38".,*-"1/ 3SFQSFTFOUBUJWF 0GGJDFT

1&,"/#"36 1"-&.#"/( 4&310/(
+M 4PFLBSOP )BUUB /P ,PNQ 3VLP 5BNBO .BOEJS¥LP 4PVUI (PMEGJ ODI /P $
1FLBOCBSYV +M ,BQU " 3JWBJ #MPL ¢BEOROH 4FSQPOH
5 1BMFNCBOH 5BOHFSBOH
' 5
5
#n_ox a3 H& "A4*

1FSUPLPBO %FXBUB 4RVWMWF.RMRIOTJEJ -BNB /P 3VLP 4VODJUZ #MPL "
+M -FUEB 5BOUVMBS 3F®$IDBZB #BSV .BLBTTBS+M . )BTJCVBO .BSHB +BZB

#BMJ 5 #FLBTJ 4FMBUBO #FLBTJ
5 0 5 0

48&."3"/(

+M 7FUFSBO /P

4FNBSBOH

5 0



, JOFSKB

1IFSGPSNBODF

*LIUJTBS ,FVBOHBO
'JOBODJBM )JHIMJHIUT

1FOHIBSHBBO EBO 4FSUJGJLBTJ
"XBSET BOE $FSUJGJDBUJPOT

, JMBT ,FHJBUBO
&WFO )JHIMJHIUT



*LIUJTBS |, kveB WRB: Qs
'JOBODJBM )3d kilM:ddHshdsT

&LVIUBT -BCB 3VHJ 1IFOEBQBUBO *OWFTUBTJ
&RVJIUZ 1SPGJU -PTT *OWFTUNFOU *ODPNF

3BTJP ,FVB8&HBO
'JOBODJBM 3BUJP

3BUJP *OWFTUBTJ %JCBOEJOHLBO ,FXBIXBICBO,FDVLVQBO .PEBM
5PUBM *OWFTUNFOU UP -JBCJMJUZ 3BBJFL #BTFE $BQJUBM




1FOHIBSHBBO EBO 4FSUJC
"XBSE BOE $FSUJGJDBUJPO

.FEJB "TVSBOTJ o *OTVSBODF "XBSE
1FOHIBSHBBO EBSJ .FEJB "TVSBOTJ LFQ
3FMJBODF *OEPOFTJB TFCBHBJ #FTU (F

60UVL ,BUFHPSJ &LVJUBT 3Q o] I
5BIVO

.FEJB "TVSBOTJ o *OTVSBODF "XBSE
"XBSE GSPN .FEJB "TVSBOTJ .BHB[JOF U
3FMJBODF *OEPOFTJB BT UIF #FTU (FOF

'PS &RVIUZ $BUFHPSJFT *%3 #IM
:FBS

*OGP#BOL o Ul *OTVSBODF "XBSE
1FOHIBSHBBO EBSJ .BKBMBI *OGP#BOL L
3FMJBODF *OEPOFTJB TFCBHBJ "TVSBO
i4"/("5 #" (64w

"UBT LJOFSKB TFMBNB UBIVO

5B1VO

*OGP#BOL Ul *OTVSBODF "XBSE
"XBSE GSPN *OGP#BOL .BHB[JOF UP "TVS?
*OEPOFTJB BT B 7&3: (00% 1SFEJDBUF
OWFS QFSGPSNBODF EVSJOH

:FBS

.BKBMBI *OWFTUPS o #FTU *OTVSBODF

1FOHIBSHBBO EBSJ .BKBMBI *OWFTUPS |

3FMJBODF *OEPOFTJB TFCBHBJ i"463"/4
W

60UVL ,BUFHPSJ "TVSBOTJ 6NVN "TFU E.

.JMZBS o 5SJMJVO

5BIVO

*OWFTUPS .BHB[JOF #FTU *OTVSBODF

"XBSE GSPN *OWFTUPS .BHB[JOF UP "TV

*OEPOFTJB BT #&45 */463"/%$&

'PS UIF (FOFSBM "TTFU *OTVSBODF $BUF
CIJMMJPO USIJMMJPO

:FBS



, JMBT ,FHJBUBO
&WFOU )JHIMJHIUT

"QSJIM "HVTUVT
JFBMUI UBML EJ 15FMBAOM4BOBLBO .JOJ .FEJDBM $IFDL 6Q E
"QSIM #BUVOVOHHBM *OEBI

JFBMUI UBML BU 15VHMIQA"S5
1SPWJEJOH .JOJ .FEJDBM $IFDL 6Q BU 1
#BUVOVOHHBM *OEBI

4FQUFNCFS 4FQUFNCFS
1FSFTNJBO .0/*$ .PCJMF $MJFHIBUBO BPIBBMIQFOHFDFLBO LFTFIBU
3FMJBODF *OEPOFTJB EJ 'SIPABIBMMIF3IEMIBBDDFH*OEPOFTJB EJ 3FN

4FQUFNCFS A4FQUFENCEFS Ul
-BVODIJOH .POJD .PCJMF $MARDDBM 5 DUNMESBIFIT GSFF IFBMUI DIFDL
3FMJBODF *OEPOFTJB B U 3NIIBMDH *OERNOCEIAIIB BU 3SIFMIJBODF CV.

IPWENCEFS % FD
,FHIBUBO 7BLTJO EJ RO BBUEFESQEMWIES 15 "TVSBOTJ 3FMJBC
/PWENCES Ul 1VMMNBO )PUFM +BLBSUB

7BDDJOF BDUJWJUJFT 6DIBENGBYFSQIMMBS
&OE :FBS .FFUJOH 15 "TVSBOTJ 3FMJBGC
BU 1VMMNBO )PUFM +BLBSUB



_-BQPSBO

.BOBKFNFO
.BOBHFNFOU 3FQPSU

-BQPSBO %FXBO ,PNJTBSJT
#PBSE PG $PNNJTTJPOFST 3FQPSU

I1SPGIM %FXBO ,PNJTBSJT
#PBSE PG $PNNJTTJPOFST 1SPGJMF

-BQPSBO %JSFLTJ
%JIJSFDUPST 3FQPSU

1SPGIM %JSFLTJ
%JSFDUPST 1SPGJMF



-BQPSBO %FXBO ,F
#PBSE PG $PNNJTTJPO

.VMZBUJ
,PNJTBSJT 6UBNB
1SFTJEFOU $PNNJTTJPOFS

1FNFHBOH 4BIBN ZBOH 5FSIPSNBU%FBS 7TBMVFE 4IBSFIPMEFST

1VKJ TZVLVS LFQBEB 5VIBO :BOH 18BBT,WBJIB (BEBT™NJHIUZ GPS UIF CMFE"
CFSLBU EBO BOVHFSBIOZB ZBOHUWRMBEWEJCFSOLBOWFO UP VT * SFQS
LFQBEB LBNJ 4BZB NFXBLJMJ %FXRBO $PNOTBSIPCARST PG 15 "TVSBOT
"TVSBOTJ 3FMJBODF *OEPOFTJB NFODHNMDBQBEBOGIBRPSINBY UP BMM TIBSFIF
LBTJI LFQBEB TFMVSVI QFNFHBOQKVTBIBN BUBUP PWFSTFF UIF TVTUE
EVLVOHBO EBO LFQFSDBZBBOOZBIWFEBEBIAMBNIODF *OEPOFTJIB UISPV
VOUVL NFOHBXBM LFCFSMBOHTVOHBO 15 "TVSBOTJ

3FMIJBODF *OEPOFTJB TFQBOKBOH UBIVO

1FODBQBJBO ZBOH UFMBI EJSBJI B5F'TEBSBI-WFAFMIBIODHFG 15 "TVSBOTJ
*OEPOFTJB UFOUVOZB KVHB UJBPBEPOMFEBBSEBBITFQBSBCMF GSPN
EVLVOHBO QBSB OBTBCBI NJUSBOWBEBIBF SIFHUMBUPSTT QBSUOFST SFt
EBO TFHFOBQ QFNBOHLV LFQFOUIBHBPMERSTSEO 15 "TVSBOTJ 3FMJIBC
"TVSBOTJ 3FMJBODF *OEPOFTJB

5BIVO NFSVQBLBO UBIVO ZBOHJMQBOXKBS GVMM PG DIBMMFOHET
UBOUBOHBO CBHJ 15 "TVSBOTJ 3FMJBEODIF *OBEPFOCFHTIBS BT WBSJPVT XP
CFSCBHBJ QFSJTUJXB EVOJB UFMBICNFNRQFEOEBBBYWHRTIBhT GJOBODJBM -
TJUVBTJ QFSFLPOPNJBO OFHBSBI3OEPOFHOBJ .BFMUBODF *OEPOFTJB
EFNJLJBO 15 "TVSBOTJ 3FMJBODFFOERFOFHFUIE BEFOEHBOPOGJEFODF JT T
TFNBOHBU EBO QFSDBZB EJSJ ZBOHFUWKOHHIPNMBTIGSPN JUT LFZ QSPE
NBNQV NFODBUBULBO QFSUVNCVIEBOIJIPBISI JQSFPEWBIODF BOE IFBMUI JOT
BOEBMBOOZB EJ QSPEVL BTVSBOTIDE&EFBDEBSBBLOO EBLXBODF QSEFNJVNT P
BTVSBOTJ LFTFIBUBO TFIJOHEBMJEBERPNQPDEROFTIB SFMBUFE UP QS
QFSPMFIBO QSFNJ 15 "TVSBOTJ 3FMJBODF *OEPOFTJB

EJEPNJOBTJ PMFI LFEVB QSPEVL



4FQBOKBOH UBIVO %FXBO ,PNITBSITINEXBLIMIJIF #PBSE PG $PNNJ
QFNFHBOH TBIBN EBO QFNFHBOI Q@PMEDUISH TIBSFIPMEFST BOE QP
"TVSBOTJ 3FMJBODF *OEPOFTIB "TNEMBLYBB®JBODF *OEPOFTJB DP
QFOHBXBTBO SVUJO BUBT LJDFSKBWJ%UISFLTI UIF QFSGPSNBODF P
1FOHBXBTBO EJMBLVLBO PMFI EVB LPNIUFSEJCBXBFSWITIPO JT DBSSJ
BSBIBO %FXBO ,PNJTBSJT ZBJUVOPNBIUBUNEUDWEBOS UIF EJSFDUJPO P
,PNJUF 1FNBOUBV 3JTJLP ,JOFSKBNLMNEVBPPNIUFOBNFMZ UIF "VEJU $P
UFSTFCVU TFUJBQ CVMBO EJMBQRSERO TEJ. SBOBRS %FEXBONNIJUUFF 5IF
,PNJTBSJT EBO %FXBO %JSFLTJ ZBOHIHRUIBOPEWMBOFFT JT SFQPSUFE
EJMBLTBOBLBO TFDBSB LPOTJTUF®PBSE PG $PNNJTTJPOFST BOE #PBSE
NFFUJOHT UIBU DBSSJFE PVU QFSJF
NPOUI

%FXBO %JSFLTJ EBO %FXBO ,PNJTBSIYTSETFMBM%JISFDUPST BOE UIF
CFSLPPSEJOBTJ FSBU EBO |IBSNROJITTINEMBMVIBWE DPPSEJOBUFE

QFSUFNVBO CFSLBMB NFNCBIBT IBEDBSBPYOWVFOTIESVHI SEFHVMBS NFFU
EJOBNJLB CJTOJT ZBOH EJIBEBQJJDESWE NFOWFUBPQLBOF EZOBNJDT PG U
MBOHLBI o MBOHLBI QFSCBJLBO BBG TWUSBUFRHIFOZBOH EFUFSNJOF DF
QFSMV EJMBLVLBO BHBS LJOFSKBU4IESVABDBBOFUFSWBU OFFE UP CF U
NFOJOHLBU UIF $PNQBOZhT QFSGPSNBODF DPO

IJNQSPWF

%BMBN LPOEJTJ QBTBS ZBOH TFNBBIOJOPNQBUJOYG Z DPNQFUJUJWF N
NFSVQBLBO LFIBSVTBO CBHJ 1FSITESRBECGBVOWNWNLGPS UIF $PNQBOZ UP
NFOFSBQLBO iTUSBUFHJD GPDVTw TQBEBR CRHEB@H YIBIBO UIF GIFME PG
ZBOH EBQBU NFNCFSJLBO NBOGBBRBWYMFIER CBIEBOBHI CFOFGJIJUT GPS |
QFOJOHLBUBO LJOFSKB 1FSVTBIBBC (EFBEONEJQFSLWBUD | TUSFOHUIFO
EFOHBO QFSCBJLBO QBEB QSPTFTIRQESB/IFRIVOBM JO POFSBUJPOBM QSP

%FXBO ,PNJTBSJT NFOJMBJ CBIXBFWISFLTIP OFMBINITTIPOFST DPOTJE
CFSVQBZB NFMBLVLBO TFNVB MBGHEEB| PTUSBIBFBIUIPST IBT UBLFO BM)
ZBOH EJQFSMVLBO HVOB NFOJOMHLBULBES ZLUGFSKBSPWF UIF $PNQBOZY
1FSVTBIBBO NFMBMVJ QFOFSBQBOI$PWSBUFHJIJDNGRIDWFW UBUJPO PG TU
QBEB BTQFL QFOHFNCBOHBO QSPEWL Q@HNBOUBQBOG QSPEVDU EFW
TUSBUFHJ QFNBTBSBO EBO QFOJOHLBUBIOUQSPIERF CITOITFUIJOH TUSBI
UFSNBTVL VOEFSXSJUJOH LMBJNICEEOVJOFSVUBNBOFTT QSPDFTTET
QFMBZBOBO OBTBCBI DVTUPNFS OTEFSSWEDE J@FNVBVBINT BOE FTQFD.
LPNQPOFO EBMBN TUSBUFHJD GPDY¥EBWOJFTBMYOHPWFSLBIGWIDFE "MM D
EBO TBMJOH NFOEVLVOH TUSBUFHJD GPDVT BSF JOUFSSFMBU
TVQQPSUJWF

6QBZB JOJ UFMBI NFOVOKVLLBO IBITIMFEBCHBUIBIPTIRKNG WFESZ QPTJUJV
CFSVQB LFOBJLBO QSFNJ ZBOH TEBEOHBUTIAHOGGLDEBO JODSEBTE JO QSE€
CBJL QSFNJ BTVSBOTJ LFOEBSBBQ SPPEBFEWE EBOBSREB/S XIFFMFE WFEIJI
FNQBU NBVQVO QSFNJ BTVSBOTJ BREIFIBEBBO|I JOTVSBODF

1FOHVBUBO QBEB BTQFL QFMBZBOBOHWBOBOBIUIF DVTUPNES TESWJ
TFCBHBJ TBMBI TBUV BTQFL FLTUFSOBMONBRORBRFOBOEHBUWEFESZ JNQPSUB
QFOUJOH LBSFOB EBQBU NFOKBENQERVOBWVMBBWBOUBHF GPS UIF
LPNQFUJUJG CBHJ 1FSVTBIBBO EBMBWENENCBOBMVWBRTFEF BOE IBSNPOJPVI
IVCVOHBO ZBOH FSBU EBO IBSNKFOXFFOBOBBSBI UPNFS BOE UIF $PNQE
/[BTBCBI EFOHBO 1FSVTBIBBO



,FTFMVSVIBO MBOHLBI MBOHLBI SIFUSBRFBEN™M TUGBUFHID TUFQT BSF F
EJIBSBQLBO EBQBU NFOKBEJ MPBPOBPBBROPOCCBHSI UIF $SPNQBOZ UP DPC
1FSTFSPBO VOUVL UFSVT NFODBUBUDLBOEQFSWUNMNCVIBOE BDIJFWF VOQ!
EBO NFODBQBJ LIJIOFSKB ZBOH MFQUFISCGRPFIINMBEHLE EO NBAHB VUVSF
NFOEBUBOH

"LIJS LBUB %FXBO ,PNJTBSJT NFOBBBUWSLBOF SIBBEE PG $PNNJTTIJPOFS
UFSJNB LBTJI EBO NFNCFSJLBO BQOISEBTUBIVEBUBDE @RZEFDIJBUJPO GPS |
%JSFLTJ 1FSTFSPBO EBO TFMVSVIJEBSIZBX¥BOBWEBUWVNOQMPZFFT PG UIF
UFSVT NFOFSVT NFOJOHLBULBO DPNQBOFRGTVI MBONMQSPWE UIFJS DPNQF
EJNJMJLJ BHBS UFSVT CFSLBSZBB®FSBEBPUEBRTIUEBO BEBQUJWFEF BO
CFSJOPWBTJ EBMBN VTBIB NFOHIBEBRIDWPBIGUBROGHBO LEJBM DIBMMFOHET
NBTB NFOEBUBOH 5BL MVQB SBTBWFS$SINBSIBBUMTRVHMBNFE UIBOLT UP BM
LBNJ VDBQLBO LFQBEB TFMVSVISOBTBEBPSITFWIBE BMM PUIFS TUBLFIP!
SFHVMBUPS EBO TFHFOBQ QFNBOGHEVILEQPCGUJGHBOMJIFWEF UIBU JO
MBJOOZB BUBT LFQFSDBZBBO EBCO\BEWEVIHWBPGEZBOBUFS QFSGPSNBODEF
UFMBI EJCFSJLBO ,BNJ ZBLJO EB WBIVFO-WFMPQNFOU PG UIF OBUJP
QFSTFSPBO EBQBU NFODBUBULBOIQEOFSKE ZBOH MFCJI

CBJL TFIJOHHB EBQBU CFSLPOUSJCVTJ VOUVL

LFNBKVBO JOEVTUSJ BTVSBOTJ OBTJPOBM

4BMBN 4JODFSMZ
.VMZBUJ .VMZBUJ
,PNJTBSJT 6UBNB 1SFTJEFOU $PNNJTTJPOFS

15 "TvSBOTJ SFMJBODF *OEPOFTJB "TVSBOTJ 3FMJBODF *OEPOFTJB



1SPGJM % FXBO ,PNJTBSJI
#PBSE PG $PNNJTTJPOFST 1SPGJ

.VMZBUJ
,PNJTBSJT 6UBNB
1SFTJEFOU $PNNJTTJPOFS

.VMZBUJ MBIJS EJ .FEBO OLUPCESMZBUFOKBCBBSO JO .FEBO ODUPCF
TFCBHBJ ,PNJTBSJT 6UBNB 15 "RB¥SBOEIJBIFMIBOEFOU $PNNJTTIJPOFS

*OEPOFTJB TFKBL BLIJS BUBFMEBODBS *DVESBU-TIJB TJODF UIF FOE F
QFSNPIPOBO LFQBEB OUPSJUBT WBTBOQEFNVMBOHBLOPO MFUUFS UP UIF 'J
VOUVL NFNQFSPMFI QFSTFUVKWBOPSNFDIKBEUC FS "3* %*3 - 4,
,PNJTBSJT 6UBNB OPNPS "3* %*BBUFEIODUPCES BOE %FDSFF
UBOHHBM OLUPCFS EBO 4VSBUOFQVUM BO-EB/SDFT "VUIPSJUZ OVN
OUPSJUBT +BTB ,FVBOHBO ORPNPS ,&IEBUFE /PWFENCFS "C

[ # UBOHHBM IPWENCFSBSPNQMFUJOH IFS TUVEZ BU UIF 'SFTOF

4A4FUFMBI NFOZFMFTBJLBO QFOEJEJOBOODXZBUEBCOTWMIABILIS CFHBO 1JT
'SFTOP $BMJGPSOJB 64" .VMZBUEXMWNEFNVBBIFUBSHSOZBBHFS PG 8PSEQB
TFCBHBJ 5FMFNBSLFUJOH .BOBHFS 8PSEQBEBETF@GBEBPOUJOVFEFT UP HSPX

UBIVO ,BSJSOZB UFSVT CFSRFRNBBOHTEBOODMVEJOH BT 4FOJPS
CFSMBOKVU EJ CFCFSBQB QFSVTBIBBO-SBOWNBSB4 MBI/ 4 F
TFCBHBJ 4FOJPS .BSLFUJOH .BOBHBSB®&HJHBILZWFEMOBHES BU 15 .JUSB
UBIVvVO TFCBHBJ 4FOJPS VOUJM MBUFS TIF KPJOFE
.FSDIBOEJTJOH .BOBHFS EJ 15 .JUBBB"€EDF1FSERPTB TJB JO BT
UBIVvVO IJOHHB LFNVEJB @ CHSHBCVOBOE JO XBT FOUSES

EJ 15 "TVvSBOTJ 3FMJBODF *OEPGPBIHBI@QBEBIJBEBIMIAS PG 15 "TVSBC
TFCBHBJ .BSLFUJOH %JSFDUEP® FEBED RBEBIIF BMTP TFESWFT BT |

UBIVO EJQFSDBZBLBO TFCBHBIB®UDSFEBYSUBM .BOBHFNFOU TJO

6UBNB 15 "TVSBOTJ 3FMJBODF *OEPXOFTJB EBO #FMJBV

KVHB NFOKBCBU TFCBHBJ %JSFLUVS EJ 15 3FMJBODF

$BQJUBM .BOBHFNFOU TFKBL UBIVO TBNQBJ TBBU

JOJ

4A4FMBNB NBTB LFQFNJNQJOBOOZBOVEISOHTVSBOWMFBEFSTIJIQ QFSJPE 1
3FMJBODF *OEPOFTJB CFSIBTIWM-MINBENQGFSEBMFOFTIB IBT BDIJFWFE T
CFCFSBQB QFOHIBSHBBO ZBJUV @QBNEBMUBIVO BT UIF #FTU (FOFSBM
NFOEBQBULBO QFOHIBSHBBO i#AFUFBEFEOFESBME GSPN UIF *OUFSOBUJI
*OTVSBODF PG 5IF :FBSw EBSJ *OUFSOBUOJPOBBMSEVBDGEFTUNF &YDFMMEO
$PNQBOZ "XBSE EBO QFOHIBSHBB®GPSNBFESKB BXBSE GSPN *OGP #BO
,FVBOHBO 4BOHBU #BHVTw EBSJ *CGPFIBCLE UFNVERIBO (FOFSBM *OTVSBC
QBEB UBIVO NFOEBQBULBO QFOHRBSBBBXO VSBODF "XBSE BOE MB"-
i#FTU (FOFSBM *OTVSBODF $PNQBOYZM VEBSJUIFEIBYDFMMFOU 'JOBODJE
"TVSBOTJ "XBSE EBO QBEB BKIF®E GSPN *OGP #BOL *OTVSBODF
NFOEBQBULBO QFOHIBSHBBO i, JXBSKBO | FWBQHBEOBT 1SFTJEFOU $PNNJ
4BOHBU #BHVTw EBSJ *OGP #BOL*®0T7¥8SBOPF3F)MOBHHBF *OEPOFTJB
LFNVEJBO CFMJBV EJQFSDBZBLBO TFCBHBJ ,PNJTBSJT
6UBNB 15 "TVvSBOTJ 3FMJBODF *OEPOFTJB



* /ZPNBO 4VUFEKB .VLBSTB . .BS
,PNJTBSJT *OEFQFOEFO
*OEFQFOEFOU $PNNJTTJPOFS

* /ZPNBO 4VUFEKB .VLBSTB . .BS BURWEBOHAEBEBWB .VLBSTB . .BS P
EJQBOHHJM h/ZPNBOh MBIJS EJ #BMWIPQ@BEB UBOHKPNMO tNOMFBMJI PO +VN
1FSKBMBOBO LBSJSOZB EJNVMBSEBSXRBSWVWGZ CFHBO GSPN

o] TFCBHBJ 5I1JSE OGGJDFS TBN®REBEIF NFOKBEJCFDPNF UIF $BQUBJO
/IBILPEB EJBUBT LBQBM ODFBO (RPIOHO,FRNVERIBOJIQ 5IFO JO IF KF
QBEB UBIVO #FMJBVY CFSHBCYOHPERFOHBO4YSBCBZB #SBODI BT &Y
4VDPGJOEP 4VSBCBZB #SBODI|I TFCBEHBIBEY GFESEUHKMEYBEIE QSPNPUFE UP
GPS (FOFSBM .BOBHFS ,FNVEBB®HF &FNMJBV

EJQSPNPTJLBO NFOKBEJ .BOBHFS 0OQFSBUJPOBM QBEB

UBIVO

,BSJSOZB TFMBNB UBIVO EJ 15"MAVDIPIGUDIOEP DFSYT PG DBSFFS BU 15
NFOJOHLBU I1JOHHB BLIJSOZB #PMEBV JN CFSUBDIM QPTIJUJPOT GSPN
NFOEVEVLJ KBCBUBO QFOUJOH TRQHESUIS 70DFFSEHFMOFEBBMHES 7JDF 1SFE-
.BOBHFS (FOFSBM .BOBHFS 7JDF 1S$SFTIEFOU EBLOUFE BT $PNNJTTJIP(
QBEB UBIVO #FMJBV EJBOHWUBBGIFEBHKRBEIHIOFFSIOH 4FSWJIDFT *
$PNNJTIJPOFS EJ 15 4VDPGJOEPFF&OHBABESFEGH BT UIF #FTU *OE
4FSWJIJDFT *OEPOFTJB #FMJBV QRERSOBIFNEODEBQYBUEBO &YFDVUJIJWE PG |
QFOHIBSHBBO TFCBHBJ *OEPOFTJIBOG UKFTBVOEBUJPO [/JSXBOB *O
&OUSFQSFOFVS &YFDVUJIJWF PG UWAPNBBSTUBSUFE KPJOJOH 15 "TVSB

EBSJ :BZBTBO /JSXBOB *OEPOFTJIBEMZPNBI®B NVMBJ BT BO *OEFQ
CFSHBCVOH EFOHBO 15 "TVSBOTNNJBFMIBODKFOUIM OPX
*OEPOFTJB QBEB UBIVO TFCBHBJ *OEFQFOEFOU

$PNNJTIJPOFS IJOHHB TBBU JOJ



#BTVLJ 4PFEKBSOP
,PNIJTBSJT
$PNNJTTJIJPOFS

#BTVLJ 4PFEKBSOP EJMBIJSLBO#BEVLIBPOPHKIBSIOP XBT CPSO JO 8POP
+BOVBSJ .FOKBCBU TFCBHBJ"'QPNIIBSIIT 1SFTJEFOU $PNNJTT
6UBNB EJ 15 "TVSBOTJ 3FMBJBOIDF BOEBRGHKMBEODBPKBLOEPOFTJIB TJODF

BUBT EBTBS TVSBU QFSNPIPOBG QRFQBBBJIJPO MFUUEFS UP UIF 'J
OUPSJUBT +BTB ,FVBOHBO VOUVIU I RENQF SPMECUBJO BQQSPWBM OVN

QFSTFUVKVBO OPNPS "3* %*3%*4,-7**4, 7 EBUFE +VMZ
UBOHHBM +VMI EBO TVSBUBQESPRWBMKVBOUEBESJ GSPN UIF '"JOB!
OUPSJUBT +BTB ,FVBOHBO '‘ORNPSJUZ4 OVNCFES 4 I #

| # UBOHHBM AFQUFNCGF®UFNCFES #BTVLJ 4PFEKBSOP

#BTVLJ 4PFEKBSOP EJ BOHLBU NFOKBEIJE FRNIIBBSAD P NNITTIPOFS PG
"TVSBOTJ 3FMJBODF *OEPOFTJB EBOVESB WIFRUBQEBOFQBEBI O BDDPSEBODF
"LUB /P UBOHHBM %FTFNCFS %FTENCFES

4FCFMVN CFSHBCVOH EFOHBO 3FMJBODH (XPVQJZBOBFMIBODF (SPVQ |
CFSTBOHLVUBO NFOHBXBMJ QFLASKBBCGSEIJQAQOEVTUSIVSBODF JOEVTU
BTVSBOTJ TFKBL NVMBJ CFMBKEBSJ EBOECBLFISKBXEFEHF CZ XPSLJOF
TBMBI TBUV HPVQ QFSVTBIBBO-POVE@® O"MMUIBODIF/O "MMJIJBODF 8PSME
8PSMEXJEF EJ +BLBSUB CFSQVTBWPEDBPOEPOOFMBRBUB GPS ZFBST
UBIVO XBLUV JUV CFSOBNB 15 D#BINOBBSB/O HO BANFBE 15 4BNBSBOH 4FB
'JSF *OTVSBODF EJUFNQBULBO ED CFSEBHBJIIEIJEBOKHMBDFE JO WBSJF
BXBMOZB NFOHBOBMJTJT QSFNJ XJCOJEBOBMUZUBWHTOIBNIVNT  GIFMET
3FBTVSBOTJ 3JTLT TVSWFZPS EBOFUESBEBIGDMBSLFUJOHRHVSWEFZPST BOE
3FQSFTFOUBUJWF 1FSVTBIBBO URSIFCVAD LFNWEBBOSIF DPNQBOZ UIFC
CFSHBCVOH EFOHBO 3PZBM *OESBQVESB EBOSBTFOBSBOMXH DIBOHFT JUT OBI
CFSVCBI OBNB NFOKBEJ 15 '"1( #BBVVI APHEKBSCGROP |F FOEFE 1JT DB
NFOHBLIJSJ QFLFSKBBOOZB EJ QESW®BBBEOIUOFSTFCVU
UBIVO

4FUFMBI JUV VOUVL NFMFOHLBQ®& UBEOXBBMBNBG FEQUBJO B IPMJTUJD |
JOEVTUSJ BTVSBOTJ CFLFSKB EJIJORSCBRBF QBEVTBIBBOF XPSLFE JO W
OBTJPOBM QFSVTBIBBO BTVSBOTUOPEBGOQFSVEBBIBBCPUIFS OBUJPOBM
CSPLFS OBTJPOBM MBJOOZB VOUVNENKFEOKBOHGPINQIJOBWFBEFSTIJQ MEW

5FOBHB "IMJ EEBOSUT BOE *OEFQFO
,PNIJTBSJT *OEFQFOEFO QFSVTBHRBOIJTBPLSEOTPG JOTVSBODF DPNC

EFOHBO EFNJLJBO #BTVLJ 4PFEKBSOR #BTVLJ 4PFEKBSOP IB”
NFNIJMJLJ QFOHBMBNBO UBIVOY CBFISJFOBVTUS UIF JOTVSBODE JOEVT
BTVSBOTJ

#BTVLJ 4APFEKBSOP NFNJMJLJ HFMBBTKMVMO4RMEKEYSBOITPIMET "EKVODU *(
,FSVHJBO """* | "IMJ 1JBMBOH &WWSBQTJI"""1"* *OTVSBODF #SPLFS &
EBO $FSUJGJFE 3JTL (PWFSOBODFBISPGFTTIBOBM3$BI(L(PWFSOBODF 1SP



i ' VMOBJEJ
,PNJTBSJT *OEFQFOEFO
*OEFQFOEFOU $PNNJTTJPOFS

;' VMOBJEJ MBIJS EJ 3FOHBU +VOVOBJEJVMOBIRISO JO 3FOHBU PO +
NFOKBCBU TFCBHBJ ,PNJTBSJT MNOVEFRAREOEFOQQHRBOUFE BT *OEFQFOEFO
"TVSBOTJ 3FMJBODF *OEPOFTJB TFKBIS5 "TVSBOTJ 3FMJBODF *OEPOFTJB

1FSKBMBOBO LBSJSOZB EJNVMBJ TFCBBBFEBOBHHFBEORT .BOBHFENFOU 5
55BJOFF EJ TFCVBI QFSVTBIBBO TBBUSBOITOFYNNVMNOFSBM JOTVSBODF DF
OBTJPOBM QBEB UBIVO EFOHBQ@JIKEBCBEBWBUFSBLIJSTIUIPO BT 7JDF 1
TFCBHBJ 8BLIJM %JSFLUVS 6UBNB@BEB )UBIBVOBMTP BQQPJOUFE BT $PN
#FMJBV KVHB NFOKBCBU TFCBHBJB,RNJODBSUYUF EUVIFFC¥BIOTVSBODF CSPL
QFSVTBIBBO QJBMBOH SFBTVSBOTJ QBUVOHBO NVMBJ

UBIVO

;) VMOBJEJ NFSBJI HFMBS 4BSKBOB/MEBOBHL MUIIQEM EBSHDIFMPS PG $JW
*OTUJUVU 5FLOPMPHJ #BOEVOH E¥5#SPIOBPROGRTUBFEEBOEVOH *OTUJUVUF
"$** EBSJ $IBSUFSFE *OTVSBODF *OSUJUWDWEPROFT-PEOBRPE@ "$** GSPN $IBSU!
*OHHSJT *OTUJUVUF -POEPO 6,



-BQPSBO %JSFLTJ
%JSFDUPST 3FQPSU

.BSEJBOB
%JSFLUVS 6UBNB
1SFTJEFOU %JSFDUPS

:BOH 5FSIPSNBU 5P UIF IPOPSBCMF

1FNFHBOH 1PMJT 1FNFHBOH 4BIBNMJIDRKHMMBURSS 4IBSFIPMEFST 3FHV
.JUSB 6TBIB EBO 1FNBOHLV ,FQFOBSOMWWEBEC ™MBOGCZBFS 4UBLFIPMEFST

1VKJ 4ZVLVS LJUB QBOKBULBO LFIBEJSBWBVIBO(PEOHRINIHIUZ GPS )JT F
.BIB &TB BUBT LBSVOJB /ZB TFIJOBBBHEIJUBI EBQBU XEFMM
NFMBMVJ UBIVO EFOHBO CBJL

,BNJ BUBT OBNB %JSFLTJ EBO O0FMVSVVWCKB&BSIBO*PBSE PG %JSFDUP S
NFOZBNQBJLBO BQSFTJBTJ ZBOH TEBOGOHKF WA HHJIOZBVS IJHIFTU BQQF
BUBT LFQFSDBZBBO EBO LFTFUJBB®V QB BB A RMMFAEBOH. PG UIF IPMJDZIPI
1PMJT EVLVOHBO EBSJ 1FNFHBOHA4BIBN° BEAY MBUPSYMBUPST #VTJOFT
.JUSB 6TBIB EBO 1FNBOHLV ,FQFOUJIJIGHBOUMBRICPOIZB-ST 5IF USVTU BOE
,FQFSDBZBBO TFSUB EVLVOHBO IFUFGHAECNUE $BRMBDZ UP HSPX DPOUJO
NFNCBXB 1FSVTBIBBO UFSVT CFSU\ONCOWIO BPEBMM FNOQMPZFFET XF UIBO
MVQB LFQBEB TFMVSVI LBSZBXBODIJFBNUF®KVHBBOE QFSGPSNBODF EV
NFOHVDBQLBO UFSJNB LBTJI BUBOVIWHBMB QB RFUNBIEHO Z

EBO LIJIOFSKB TFMBNB UBIVO EBMBN

NFNCBOHVO 1FSVTBIBBO

1BEB LFTFNQBUBO JOJ QVMB LBNJONFOHBKBILODBVEBSBXF BMTP JOWJUF
TBVEBSB TFLBMJBO NFOZPOHTPQ@HMWBNWYO XJUl FOUIVTIBTN BOE IB¢
EFOHBO QFOVI TFNBOHBU EBO CFLFSKBSIFESBT BBIBESSDJOH BOE PWFSDP
LJUB EBQBU NFOHIBEBQJ EBO NFOEBBUBTJ3dJWBOWBOHBOFT UP DPOUSJICV
EJ UBIVO JOJ EFOHBO IBSBQBOSPEBSVTVOUVL

CFSLPOUSJCVTJ LFQBEB LFCBJLBO EBO LFNBKVBO LJUB

CFSTBNB



&3+ %"/ 1&/$"1"*"/ 5")6/ 1&3'03."/$& "I% "$)*&7&.&/54 *]

, JOFSKB QFSVTBIBBO UBIVO NoF N QFFSNVVI BB INDBOQFSGPSNBODFE JO
IBTJM ZBOH DVLVQ CBJL EJNBOBERFSBWVHBIBBOVUT JO XI1JDI UIF DPNC
NFODBUBULBO QSFNJ TFCFTBS 3B QSFEFNJIJNUMEZB8S*%3 CIMMJPO X.
EFOHBO UPUBM QFOHIBTJMBO LPN@SRIFOFOA JWFKCBDBS NF PG *%3

3Q NJMZBS 4USBUFHJ VUBNBJZBOH HIWMBLAV LBOEFSUBLFO CZ UIF
QFSVTBIBBO VOUVL UFSVT CFSUVNCVOVBEBMBHSPX JT UP NBOBHF S
EFOHBO NFMBLVLBO QFOHFMPMBEBOJDSFTALEP NEBOG XJTFMZ

FGJTJFOTJ CJBZB ZBOH MFCJI CJKBL

%FOHBO TFNBOHBU 4*/$&3*5: 40. U TRQJIBDIU PG 4*/$&3*5: 4* . 1-*$*5:
136%&/$& NFNCVBU LIJOFSKB "3* NBOKBEB*FGFRQBIGPSNBODF FGGFDUJIW
EBO FGJTJFO 1FSUVNCVIBO KVNMBKWQSFEFNUIEBOWHNCFS PG QSENJVNT L
UFSVT NFOJOHLBU EBO KVNMBI QFNHHBGH QMBWET ZBOKWMWVNCFEFS PG QPMJI
UFSVT CFSUBNCBI NFNCFSJLBO OFMNBOMHBMI BEBO HSPX QSPWJEFT FOL
NPUJWBTJ LFQBEB TFMVSVI LBSZBXBOUIJVNOUVRE BMM FNQMPZFFET UP
NFNCFSJLBO QFMBZBOBO ZBOH UFSLBJIJDFEJOJOEVTOSYSBODF JOEVTUS.
BTVSBOTJ *OEPOFTJB 4FTVBJ BBSBIBOBOWMFXBOU|I UIF EJSFDUJPO PG
,PNJTBSJT LBNJ IBOZB NFMBLVLB® NOWHIBBFFTQBEB POMZ JOWFTU .
QSPEVL JOWFTUBTJ ZBOH BNBOIUBBOFRUSBIWAHEITUNFOU QSPEVDUT
TFIJOHHB JOWFTUBTJ EJMBLVLBO3 & OHBOS IFFCIKBUB@JUI TUSJIDU QP
ZBOH LFUBU %J TJIJTJ QFNBTBSBCGLABNIH UBEWT XF DPOUJOVE UP Bl
NFMBLVLBO QFOBNCBIBO KBSJOHBOXPE&EUTUSJIOCMTFJ DPOUJOVJOH UP
EFOHBO UFUBQ NFOFSBQLBO NBOBKFERNFOOSIBILP ZBOHNBOBHFENFOU
MBZBL

1FSTBJOHBO VTBIB ZBOH LFUBU NFOEPSPOK AHBINDPNQFUJUJPO ESIWFE
UFSVT CFSJOPWBTJ NFODJQUBLBWOP QSFEVILBUFV SBPODFFBUF JOTVSBODI
EFOHBO GBTJMJUBT ZBOH NFOBSJHUEBSIMPOHEIWEQGUEBERWWHBOFT FRVIQQFE X
QSPHSBN QSPHSBN EJHJUBM BHBSP LVBMIUBIF MBZBWMBOZ PG TFSWJIDF
ZBOH EJUFSJNB OBTBCBI EBO DQBSPEVAYUIWDOEBFNOQMPZFF QSPEVDUJV
LBSZBXBO UFSVT NFOJOHLBU VU QFAMVBBIZBGBO ZBBMIUZ PG TESWJIDF
UFSVT NFOJOHLBU UFOUVOZB EBQBIW NFOKBEJIOQFSFUBUOMZ CF UIF DPO
BOUBSB OBTBCBI EBO 1FSVTBIBBMMUBSFOBSOUFQBMBEHBOIF $PNQBOZ BT

OBTBCBI TFMBMV UFSKBHB TBUJTGBDUJPO JT BMXBZT NBJOUBJOF

13041&, 64")" %* 5")6/ #64*/&44 13041&%54 */

.FOZFCBSOZB $PWJE EJ BLIJS UBFRVOGVUCZB®IH PG $PWJIE BU UIF F(
EJMBOKVUJ EFOHBO EJUFUBQLBOWOVZBXFEINFOKBEYD QBOEFNJD EFDMI
QBOEFNJL PMFI 8)0 QBEB 'FCSWBSYBSZ IBWF CSPVHIU TIHOJGJI
NFNCBXB QFSVCBIBO TJHOJGJLBOPQBBBVM TEBMWSWIUT PG [IVNBO MJIGI
BTQFL LFIJEVQBO NBOVTJB UFSNBIWNEDPPANBM DPOEJUJPO

FLPOPNJ

%FOHBO BEBOZB QSPUPLPM LFURIBUBOFWIOUWVODF PG B IFBMUI QSPU
QFODFHBIBO QFOZFCBSBO $PWJE TOQSHRBEMBG $PWJE JU IBT SFEVD
NFOVSVOLBO MBKV QFSUVNCVIBOHHFLIPRIBRN F HIMCPRFOBIM HSP XUl JODMVEJC
UFSNBTVL *OEPOFTJB %BMBN LVE8VO XBEUWE.BBBEUIo +VOF BMM D
+VOJ TEFMVSVI BLUJGJUBT NBTEZBSBLBWI MFCEFISGPLVNSF GPDVTFE PO |
UFSIBEBQ QFOBOHBOBO LFTFMBUBOSFIZBWHFE JO B EFDMJOF JO JOT
CFSEBNQBL QBEB NFOVSVOOZBJOQRFROIEBQBUBO

QSFNJ BTVSBOTJ



/BNVO EJTJTJ MBJO KVHB UFSKBED QROVIEWICBOIEMBINIFSFE JT BMTP B
UFSVUBNB VOUVL QSPEVL BTVSBOWXL¥TFMBUB®EBOVNZ GPS IFBMUI BO
BTVSBOTJ LFOEBSBBO CFSNPUPS JOTVSBODF QSPEVDUT

1BEB BLIJS +VOJ IFNFSJDUBIF UEMBPG +VOF UIF (PWFSOT
NFOHJKJOLBO TEFMVSVI EVOJB BMWBIBFEVDODRNOQBOJFT UP HFU CBDL
CFSBLUJGJUBT EFOHBO QFOFSBQEBG TA/FEX PPSNBMO-BEGFTUBOEJOH PG h/F
VOUVL NFODFHBI QFSFLPOPNJBO ZBPOMSNPNOWSNVILF FDPOPNZ GSPN EFUFS
EBO IBM JOJ EJTBNCVU EFOHBO CBU®SL PMFIQ@BTEES QPEBUIJWEFMZ CZ UIF |
UFSLFDVBMJ TFMVSVI NJUSB VTBIBFQBIJPOVEBOTXVTIOFTT QBSUOEFES
3FMJBODF CBJL MFBTJOH CSPLESEMBHFO- EBOI MJUSBBTJOH CSPLES
MBOHTVOH EJSFDU UFMBI NFOHYRBUZBEBO BFODBWFS8ZHIWJIOH UIFJS FG
BUBT UFSUVOEBOZB TFHBMB LFHJBUBGPDL EPXO FGGFDU

%FOHBO EJNVMBJOZB BLUJGJUBTUIVUBEBSFRNBEBIJOH PG CVTJOFTT B
1FSVTBIBBO UFMBI CFSLPPSEJOBYPNEFOHBQGPBRMESKIDPPSEJOBUJPO NF
NJUSB EBO NFOEBQBULBO JOGPSNBTJOMMVOWBISQOMBLT XIFSF UIFTF QB
CFSVQBZB VOUVL NFOHFKBS LFUFSBIOWHBMBOU LEBRQEBMUP KPJOUMZ S
JOJ NFOJNCVMLBO PQUJINJTNF CEBEHIOAESYTEBEIBB®DLT 51JT IBT DSFBUF
VOUVL TFOBOUJBTB NFOEBQBULBQ@ IZBOHNMEOJXI ICBBDIJFWFE CFUUFS SFE°

%BMBN UBIVO 15 "TVSBOTJ 3FMUBODF *OEPO/MIRIBTI 3FMIBODF *OEF
UFUBQ NFOHVQBZBLBO GPLVT UPSIBEBQRVF UPVYVBPDVT PO UXP QSPI
QSPEVL ZBJUV BTVSBOTJ LFTFIBIUBO UEBOO BTVEBBOAJBOE NPUPS WEIJL
LFOEBSBBO CFSNPUPS OBNVG@IIJMEFNBMIBPO FYQMPSJOH TPMVUJPO-
1FSVTBIBBO KVHB NFOKBKBLJ TFDBSBE VIORSINBIUW X OQWVIPUIFS JOTVSBODF
NFOJOHLBULBO QSPEVLUJGJUBT EQNQ@QSPEVDFPOIVSBORFI UP NBJOUBJO I
MBJOOZB 1FSVTBIBBO KVHB URUBQ NFOKBHBOEBOIUI BMM HPPE EJTL
NFOJOHLBULBO IVCVOHBO ZBOH"HZBULZ EFGHBOH #SPLEFST #BOLT %--
TFMVSVI EJTUSJCVUJPO DIBOOFM CBJL JUuV "HFODZ

-FBTJOH #SPLFS #BOL %--

#FSCFLBM TVNCFS EBZB EBO QFOHBMBINBQ OUIFMBNBVMFE SFTPVSDFT BOE
UBIVvVO 1FSVTBIBO BLBO UFSVT NFRQFSUBKBRNQBOZ XJMM DPOUJOVI
TUSBUFHJ EBMBN QFOHFNCBOHBOTCFEQITHEZFSWBCNFSBENT EFWEFMPQNFEO
QFMVBOH ZBOH BEB 1FSVTBIBBO RWHB WEUBQ NFORBHBVOJUJIFT 51F LC
QsSJOTJQ 5BUB ,FMPMB 1FSVTBIBBI®JZBOH #BJUIFPREJODIJQMET PG (PI
$PSQPSBUF (PWFSOBODF EBQPWQEOB®SBRQBG®GOE UIF JNOMEFNFOUBU
NBOBKFNFO SJTJLP EJ TFMVSVI MJIGDO EBONGVOHTY EBMBN OFT BOE GVOL
VTBIBOZB NFOKBNJO LFCFSWBOEBTVOHBOF TVTUBJOBCIMIUZ PG U
1FSVTBIBBO EJ NBTB ZBOH BLBO EBWBOH-

"LIJS LBUB EFOHBO CFSCFLBM LFSKBM¥SEBFREBOOQFSKBIUI XPSL IBSE B
TNBSU 1FSVTBIBBO UFUBQ NFOKBHBUPQUUIUNJITNIF BPNQBOZ DPOUJOVFE
UBIVvVO %FOHBO EVLVOHBO QBSBJINFNFHBOHM 8JUI UIF TVQQF
1PMJT 1FNFHBOH 4BIBN 3FHVMBUPSIDJIWLSBEBIBIBAIBSFIPMEFEST 3FHVI
EBO 1FNBOHLV ,FQFOUJOHBO MBXOOZBET NMBLUIB PUIFS TUBLFIPMEFEST
1FSVTBIBBO BLBO EBQBU NFODBQEBJFWVBTIWM-ZBRORDBH#YF FWFO #&55&3 SF
CcBJL MBHJ EJ UBIVO JOJ



1SPGJM % J
%JSFDUPST 1

.BSEJBOB
%JSFLUVS 6UBNB
1SFTJEFOU %JSFDUPS

.BSEJBOB NFOKBCBU TFCBHBJ %JSBEUYSBUBNBVAES BT 1SFTIJEFOU %J
"TVSBOTJ 3FMJBODF *OEPOFTJB TFKB8ROTJ 3BBOBOBF *OEPOFTJB TJOD
LFMBIJSBO 4VOHBJ 1BLOJOH 3JBVWVOBBIWVEBLWFNVMBBY .BSEJBOB TUB
LBSJSOZB TFKBL EVEVL EJ CBOHLVJIOMNMIBIFQBEB UBIVWVOMMFHFE JO BT

TFCBHBJ &TUJNBUPS EBO "TTJHUBOU TBOBBIES EBOBHFS BU B .PUI
#FOHLFM LPUB .FEBO #FMJBV NBRQESFMFUMHFMBESO .BSEJBOB IPMET I
4BSKBOB &LPOPNJ EJ 60JWFSTIJUBHOPBUPRPMIIC SABOUBUIPMID 60JWFEST
5[PNBT .FEBO QBEB UBIVO 5RFBFMBEBO JO "GUFS DPNQMF
NFOZFMFTBJLBO QFOEJEJLBOGZB/DBUMFMIBYF DPOUJOVET IFS DBS
NFOFSVTLBO LBSJSOZB TFCBHBJ ,FRBMBTERPIXBLIMBOCELIFLBOCBSY %BOI
"TVSBOTJ %BOBNPO 1FLBOCBSV TEMBNBZFBB8TVO

1BEB UBIVO .BSEJBOB NFOKBILBU TBGCERBOB BQQPJOUFE BT "TTJI
"TTIJTUBOU #SBODI .BOBHFS EJ 15B®$IBOBS*BTVUSBOGDRLB *OTVSBODF .FEE
.FEBO ,BSJSOZB UFSVT NFOJOHLBARO UIJOWHB UPBEBPVSJTI BT JO TIF
UBIVO #FMJBV NFOEVEVLJ QPMITH#SBEOBHBBOBHES JO "TVSBOTJ
#SBODI .BOBHFS EJ "TVSBOTJ #VBOBFQOBERQFEKOEFGEBO *O .BSEJBOI
.FEBO 1BEB UBIVO .BSEJBOBTEESRBCWVOMNMJIBODF *OEPOFTJB BT B ;

EFOHBO 15 "TVSBOTJ 3FMJBODF GOEPOGEBIB MWEBHBIBIFS FYQFSUJTF BC
#SBODI .BOBHFS EJ $BCBOH .FBBGIJBHESKBU QSPNPUFE BT %JSFDUPS
QFOHFUBIVBO EBO QFOHBMBNBBOMIBEBSKBOZBPOFTIB VOUJM OPX BT
.BSEJBOB EJQSPNPTJLBO TFCBHBWJ%HISBPOVSWEFIIBH |IFS MFBEFSTIJQ
"TVSBOTJ 3FMJBODF *OEPOFTJB3FMIBWMBEFTBBEBEPOGIIB NBOBHFE UP

TFCBHBJ EJSFLUVS VUBNB CVTIOFRMBNBZ BEEJOH TFWESBM CS
LFQFNJIJNQJOBOOZB 15 "TVSBOGTF®SRKRAMIBEDDFVE PGGIJDFET BT XEFMM
*OEPOFTJB CFSIBTIJM NFNQFSMVEVTVODBIB EBPOHBO

NFOBNCBI CFCFSBQB LBOUPS DBCBOH EBO LBOUPS

QFSXBLJMBO TFSUB NFNCVLB VOJU VTBIB TZBSJBI



8JCJTPOP +VMJIBOUP 4PNBE
%JSFLUVS
%JSFDUPS

8JCJTPOP +VMJIBOUP 4PNBE NFOKBILBWPTRUBHBDODUP 4PNBE IBT CFFC
%JSFLUVS TFKBL 8JCIJTPOP HRVWMIBOUP SAIRNBEOP +VMJIJBOUP 4PNBE
ZBOH MFCJI BLSBC EFOHBO QBOHHEHBMBIGEOBNB IBBORPIKBT CPSO JO +BN
MBIJS EJ +BNCJ #FMJBV NFOZFMKETBJIVBG FGHOBEEHBO FEVDBUJIJPO JC
TBSKBOB 5FLOJL *OGPSNBUJLB JEGPE4EBUIROOBU #JOB /VTBOUBSB 45
/IVTBOUBSB EBO NFNVMBJ LBSJSOZBTQBESB- U8 IVOD BT B 3JTL 4VSWFZPS
TFCBHBJ 3JTL 4VSWFZPS EJ 15 #VBWSBOIEFVEBDOBOU

*OEFQFOEFOU

#FSCFLBM LFSKB LFSBT TFSUB CRSCBHBIFQFOEIEJEBD XPSL BOE LOPXI
TFNJOBS CBJL EBMBN NBVQVO MWBEBS IPFHFSEVOBMJIBW BOE TFNJOBST
UFSVT NFNBOUBQLBO LBSJSOZBPVECBHBJIUI#SBODOUSZ :BOUP DPOUJC
.BOBHFS EJ 15 "TVSBOTJ #VBOB *OEFQBOEFOWT B #SBODI .BOBHFS BU

EBO EJ 15 "TVSBOTJ 4BSJKBZB30OB *OEFQFOEFOU BOE 15
4BSJKBZB
1BEB UBIVO CFMJBVY NVMBJ CFGHBCMOHUBS UBE XPSLJOH BU 15 "TVS

"TVSBOTJ 3FMJBODF *OEPOFTJB*OEHCBHBIEB #5BOHIBODI .BOBHFS %\
.BOBHFS #FSLBU QFOHBMBNBGOGOZBSIFEMBNBVES UIF ZEBST JO UIF JC
CFSUBIVO UBIVO EJ JOEVTUSJ BBTXNSB@QTHT MASEBIJFWENFOU BT B MF
LFCFSIBTIJMBOOZB TFCBHBJ TFPSEGH MPBEESBCFMIBY IEJOH %JIJSFDUPS E
QSPNPTJLBO TFCBHBJ .BSLFUJOMFRISEDUPSOEROESIB TIJODF MBUF
"TVSBOTJ 3FMJBODF *OEPOFTJB TFKBL BLIJS

IJOHHB TBBU JOJ



"OBMJTB EBO 1FNCB

.BOBKFNFO
.BOBHFNFOU %JTDVTTJPO B

"OBMJTB EBO 1FNCBIBTBO .BOBKFNFO
.BOBHFNFOU %JTDVTTJPO BOE "OBMZTJT

"oBMJTB ,JOFSKB ,FVBOHBO
'‘JOBODJBM 1FSGPSNBODF "OBMZTJT



"OBMJTB 1FNCBIBTBO .B
.BOBHFNFOU %JTDVTTJPO "OBM

"463"/4* ,&4&)"5"/ )&"-5) */463"/%$&

,FCIJKBLBO 1FNFSJOUBI QFSJIBM(RW+4 ONFTEFWB WBOI JBY+4S FHB B EBIWSO
TFCBHBJ LFXBKJCBO CBHJ TFMVSWIDIBSWV JBEBBO *EBIO/SBODF "ENJOJTU S
SBLZBU *OEPOFTJB NFOZFCBCLBOWHGEBEBSBCGBEBEOVM DPNQBOJFT BOE
QFSMJOEVOHBO BTVSBOT]J LFTFOBEPECG TIJBFRBUWFT UIF JODSEBTFE J
NFOJOHLBU )BM JOJ NFOKBEJ IF@GFRMNBOH VEBBIOF QSPUFDUJPO 51JT
QFSVTBIBBO BTVSBOTJ LFTFIBUB®S NFODUQUBLBOBODF DPNQBOJFT UP
QSPEVL ZBOH MFCJI SBHBN EBO UFNBBXY» NPEBSXEIIWFSTF BOE BUUSBDU
OBTBCBI

4FIVCVOHBO TVEBI NFOKBEJ LFXBK3IEBEUITFUJIB® UIF PCMJHBUJPO PG
QFSVTBIBBO NFOHHVOBLBO #1+4 VFEFtBUBOFIB3FBEFWFMPQT B QSPEVDI
NFMBLVLBO QFOHFNCBOHBO QSPRPEVIBTEREINBPCBEIJOBUJIJPO PG CFOFGJU’
QSPEVL UFSTFCVU NFSVQBLBO LMPRSIEYO BFTUF RBBURGBBUO BT $PPSEJOBUJ
EFOHBO NBOGBBU #1+4 ,FTFIBUB/O-OBUBWV #HEIMHAFOCEM #1+4 XIJDI BWBJIMI
EFOHBO TFCVUBO $PPSEJOBUJPO-(PGP#FORGJIU #1+4

$0# #1+4 1SPEVL UFSTFCVU TVEBI CFSKBMBO TFKBL

BLIJS QFSJPEF

#BOZBLOZB NJOBU UFSIBEBQ QSPEWVLJIOPQFBQ J®IH+4EFNBOE GPS UIF #
UFSTFCVU ZBOH LBNJ CFSJ OBNBSPSFEVL )YZEGSIJEF DBMMFE UIF )ZCSJ|
NFNCVBU LBNJ UFSVT CFSJOPWBONT VOUMILOPWBUF JO QSPWJEJOH
NFNCFSJLBO QSPEVL ZBOH UFSCBILFEPRO OFTVBIOFS OFFET

EFOHBO LFCVUVIBO OBTBCBI



"463"/4* ,&/%"3""] #&3.0503 .0503 7&)*$-& */463"/$&

#FSEBTBSLBO EBUB ""6* 1BOHTBBIQEIB®S Q6SFNBUB UIF NBSLFU TIBS
BTVSBOTJ VNVN NBTJI EJEPNJOBTJCPIWEIBOMFODN ¥YABIBNT JT EPNJOBUFE
UFSCFTBS ZBJUV TBMBI TBUVOZBMBY¥ISBOOTJI YVHOPBPBSBBOWIJOFT XJUIl POF F
CFSNPUPS "SUJOZB QFSUVNCVIBOFIQBFNIJ*BTVSBODF 5I1JT NFBOT UIBU
LFOEBSBBO CFSNPUPS NFOHHBNCGCPRSPEOWEBNQBL JOTVSBODF QSFNJVNT
QPTJUJG NBTJI DVLVQ UJOHHJOZBPLFCYWNIBOOBIDBO PG UIF IJHI EFNB
QFNCFMJBO LFOEBSBBO CBSV WFIJDMFT

1FSUVNCVIBO FLPOPNJ OBTJPOBMSZBOWH DVAB/QFCBBLUIPOBM FDPOPNJD
EBO QFOJOHLBUBO EBZB CFMJ NBDZBBBLBH @FMBID QVSDIBTJOH QP.
NFOEPSPOH QFSUVNCVIBO QFOKMVBMBOSLFOEBSBBOUIJPOBM NPUPS WFIJ
CFSNPUPS OBTJPOBM ZBOH NBTJBEIHERNUVOBEPNRMBIUFE CZ GJOBODJOH
QFNCFMJBO TFDBSB LSFEJU

1FOEBQBUBO QSFNJ CSVUP "TVSBOTI QECEBSBBOODPNFE JO IT *9
#FSNPUPS UBIVO BEBMBI 3Q CJVNOMIBS BUBNSPXJOH TJHOJGJIDBO!
OBJL TFCFTBS KJLB EJCBOBJOHLBO EKOHBOISPTT QSFENJVN JODPI
QSFNJ CSVUP UBIVO ZBJUV TF@®RTBS 3QJMMJIPO

NJMJBS

"463"/4% 4:"3%") 4)"3*" */463"/$&

60JU 47ZBSJBI 15 "TVSBOTJ 3FMIIBOOBSYIEBERPDRTFPE 15 "TVSBOTJI 3FMJ
NFOEBQBULBO J[JO PQFSBTJPOBM EBSIOCEPSIUBTFBEBIOH MJIDFOTF

LFVBOHBO QBEB UBOHHBM FITERCBSBM 4FSWJIDFT "VUIPSJUZ PO
EFOHBO J[JO 60JU 47ZBSJBI EBSJ 1FOHVSWI FFXBOPWBM PG UIF 41BSJ
,PNJTIJPOFS OUPSJUBT +BTB ,FVBOMBOE /IPNPPNEVTTIPOFST PG UIF '"JOE

I # 4FSUB EJBXBTJ PMFI"UINPBFXBOVNCFS &1 | #
1FOHBXBT 4ZBSJBI TFDBSB MBOHTMOHSWJTFE CZ UIF 4IBSJB 4VQFSWJT
EJSFDUMZ

5VKVBO QFOEJSJBO 60JU 4ZBSIBIPJREBDWBEBMPBIG FTUBCMJTIJOH UIF
NFNQFSUJNCBOHLBO 1PUFOTJ OIJOOJIDIOBTMSBOHFIQPUFOUJBM PG UIF
TZBSJBI NBTJI DVLVQ CFTBS CERBMTIBEESI XRLUPSPOTIJEFSFE RVJUF M!
1FSCBOLBO 4zZzBSJBlI NVMUJGJOBODF TZBSJIBI EBOICIOMOJITFDUPS  TIBSJE
MBOHTVOH ZBOH TFNBLJO CFSHENGBOH HFSMBU CVTIJOFTTFT BOE

JOTUJUVTJ TZBSJBI MBJOOZB JOTUJUVUJPOT



"OBMJTB ,JOFSKB
'JOBODJBM 1FSGPSNB!

"OBMJTB EBO QFNCBIBTBO CFSJLWUFIJCPNBSVITI EBCBOBMZTIT BOE EJTD®
CFSTBNBBO EFOHBO MBQPSBGFBERVBOMBOVODUJIJPO XJUI UIF "OOVI
,POTPMJEBTJBO UBIVOBO VOUVL UBIVBDOZBIGH CHREBILIBSFOUT GPS UIF

QBEB %FTFEFNCFS UBIVO EBO % F OJASINABST VL BOE JODMVEFE
EBMBN MBQPSBO UBIVOBO JOJ BOOVBM SFQPSU

-BQPSBO LFVBOHBO EJTVTVO TFTWBE EEOGBODABBIOEBSBUFNFOUT BSF

"LVOUBOTJ ,FVBOHBO 4", *OERORIRIBEBHOHOBWVLIUI *"OEPOFTJIJBO '"JOBOEL
CFCFSBQB BLVO QBEB -BQPSBO 1PAMUBOEBYBOHBO EBOPS TPNF BDDPVOI
-BQPSBO -BCB 3VHJ 1FSVTBIBBO TIKDSBGBEBIMECIP SIOIPD 3FQPSU BOE U
NFOZBNQBJLBOOZB TFQFSUJ EJ CBXBPUGJ4UBUFNFOU JO NPSF EFUBJM

CFMPX

5PUBM &LVJUBT SPUBM &RVJUZ
5PUBM FLVJUBT NFOHBMBNJ LFOBIYBG FRVISFUBMW SFBTFE CZ SPUB
FLVJUBT UBIVO TFCFTBS 3Q BNPVONGmMZABS %3 CIMMJPO BO
EBO UBIVO NFOKBEJ 3Q UR JMZB S CIMMJPO JO

5PUBM &LVJUBT A

5PUBM &RVJUZ NIJMzZBS CIJMMJPO
-BCB 3VHJ 1SPGJU BOE -PTT
5FSKBEJ QFOVSVOBO VOUVL BLVOSMBCBXBEO SVHISZBIBWO QSPGJU BOE
TFCFTBS %JNBOB QBEB UBIVO 8IFS@SPGJIU QSPGJU PG *%3
TFCFTBS 3Q NJMZBS NFOVBV®OF NFIOKBEIJQSPGIU *%3 CJIM
QSPGJU 3Q NJMZBS QBEB UBIVO

BCB 3VHJ \ 4

1SPGJU BOE -PTT NIMzZBS CIJIMMJPO




1IFOEBQBUBO 1SFNJ 1SFNJ *ODPNF
1FOEBQBUBO 1SFNJ #SVUP NFOHBMENJI LEOCBULBO EBBSIPNFE JODSEBTFE

UBIVO TFCFMVNOZB TFCFTBS ERSIWIQVT ZFBS CZ GSPN *%3
NJMZBS QBEB UBIVO NFOKBEJ 3Q UP *N3JMzBS CIMMJPO JO
EJUBIVO

1FOEBQBUBO 1SFNJ

1SFNJ *ODPNF NJNV CJN A
)BTIJM *OWFTUBTJ *OWFTUNFOU 3FUVSOT
5puBM IBTIJM JOWFTUBTJ NFOHBMBWNMLBOBJLBONFEBSISFUVSOT JODSF
UBIVO TFCFMVNOZB TFCFTBS QBEBNU B IWTOC Z ZFBS JO PG *%3
TFCFTBS 3Q NIJMZBS NFOKBEJI®Q %3 NIJMZBBVJPO JO

QBEB UBIVO

*OWFTUBTJ

*OWFTUBUJPO NIJMZBS A
3BTJP -JLVJEJUBT _JRVJEJUZ 3BUJP
3BTJP MJLVJEJUBT NFOHBMBNJ QEOVHYREPEEBZ SHBI¥YABT EFDSFBTFE C
TFCFMVNOZB QBEB UBIVO TFCEEBS; o PG EPXO UP 30

UVSVO NFOKBEJ QBEB UBIVO



4VNCFS %BZB .BOVT
)VNBO 3FTPVSDFT



4VNCFS %9BZB .BOVTJB
J)VNBO 3FTPVSDFT

4FKBMBO EFOHBO QFSLFNCBOHBO"VRS\WTRBIBBOQJEBMBNQBOZhT QSPHSFTT
NFXVKVELBO 7JTJ EBO .JTJ VOUVL/NFOKXKBEIOHV.SBOJRO UP CFDPNF UIF
1JMJIBO VUBNB EFOHBO QFMBZBIOUBG OMFSINBNQBOZ XJUI FYDFMMEC
1FSVTBIBBO NFOZBEBSJ CBIXB IBMPURSTRCYBBWIEBL UIBU UIJT XJMM O
BLBO UFSMFQBT EBSJ QFSBO QFOBBAQHJUITFVNICESSEBDB SPMF PG IVNBO
NBOVTJB 4%. 4%. NFSVQBLBO3BIMTBUWZBOHVBMVBCMFE BTTFU UP JOI
TBOHBU CFSIBSHB HVOB NFOJOHLBULBODPROESIBTUMB®Z BOE JO UIF GVI
TVBUV QFSVTBIBBO TBBU JOJ EBGEINBIBGZBOHPBIBBOIVNBO SFTPVSDFT
EBUBOH 4%. ZBOH CFSLVBMJUBTGEBOPQSPGFTEBPROBM DPNQFUJUJPO

NFSVQBLBO GBLUPS QFOUJOH EBMBNTNEOHIBEBQJ

LPNQFUJTJ EJ JOEVTUSZ LFVBOHBO

60UVL NFOKBXBC IBM UFSTFCVU aBB8D URDBSB BOABYIGMFDUIJWFMZ DBS!
EBO TFMFLUJG NFMBLVLBO QFSFLSVUBOTNFOIUMBOEBEO TBE8UBJOH UP HF
QFMBUJIBO VOUVL NFOEBQBULBG NUBSZBXBD EZBEOHBWF MPZBMUZ UP |
CFSLVBMJUBT EBO NFNJMJLJ MPEZBMIUBINFOWFBIBEBQMPZFFT JT DBSS
QFSVTBIBBO l1FSFLSVUBO LBSZBXBOGSFREIYMBEMEBOT TQFDJGJIJDBUJPOT
CFSEBTBSLBO TQFTJGJLBTJ LFCVWUNCBOFKBEBUBDOP ZBECPHDVNFOU UIBU JT
UFSEBQBU EBMBN EPLVNFO EFTLSIQ)XTIVRBEBEBEBOCBBEGH PO FYJTUJOH T
TVEBI UFSTFEJB EBO TFMBMV EJQFESCBSYVIPOFRSEBTBOUBOJIJQBUF UIF DIE
TJUVBTJ EBO LPOEJTJ ZBOH BEB TEVIJOBHBTEBOBWETFMBMYV

NFOKBXBC UBOUBOHBO EVOJB VTBIB



,FEFQBO 1IFOHFNCBOHBO 4%. BRBOH OFBBRSE )3 EFWFMPQNFOU XJI
CFSMBOKVU VOUVL NFOJOHLBULBONQSPEVLUNWNBBFFEBOPEVDUJIWJIUZ B
UJOHLBU MBZBOBO LBSZBXBO ZBROHC EIHBCMOHLBWOS FGGPSUT UP DSHE
EFOHBO VQBZB VQBZB VOUVL XNBEODUQWBLIBONFOU " DPOTJTUFOU B
MJOHLVOHBO LFSKB ZBOH QPTJUDBBDISPHFTD DHABDIVDOHOTVSFET UIF BDI
ZBOH LPOTJTUFO EBO CF SLRIRNOBNOWVEIHBO BOE EFWFMPQNFOU U
NFNBTUJLBO CBIXB QFODBQBJBO BBRSHFUFEJORISKB EBOTFRVFOUMZ XJIMI
UBSHFU QFOHFNCBOHBO EBQBU EIDBQ®JF NBOHPEBEB- $PNQBOZhT WJTJ
IBTJM BLIJSOZB WJTJ EBO NJTJ IHSTFSPBO K\HBF BLWBO QFSGPSNBODF

UFSDBQBJ )BM JOJ LBSFOB TJTUFN NBIOBEKFNFMRQPEESKB UIF $PNQBOZ |
ZBOH EJLFNCBOHLBO PMFI 1FSDPFSPBOZ TTVEBBMT XJUI JUT WJTJPO B(
NFOHIVCVOHLBO UVKVBO EFOHBOGNWWMRZEBIO NJTJ

QFSVTBIBBO LFQBEB LBSZBXBO

1FSVTBIBO KVHB TFDBSB LPOTJIJBUF®PNNEBHBEBME® DPOTIJTUFOUMZ PN
NFFUJOH LPPSEJOBTJ TFUJBQ CWMBOJOQHRSRHWOSBIBOOUI NJIJE NPOUI BC
CvMBO EBO BLIJS UBIVO ZBOH CFBBVKMBO BVOABNLUP NPOJUPS BOE |
NPOJUPSJOH EBO FWBMVBTJ I1UBSIBEBRODHFZ*OEJDBUPST ,1* UpP
1FSGPSNBODF *OEJDBUPS ,1* 4FBIOHHBHNFOERPG IFNQBOZhT 7JTIPO B
1FSVTBIBO EBQBU UFSDBQBJ

%FOHBO 1FSUVNCVIBO KVNMBI LBBZBXBOHSFHMUBQO UIF OVNCFEFS PG FN(
UuBIVO ZBOH UFSVT NFOJOHLBUFB3YFSMIIBIBBOUJOVET UP JODSEBTF
TFOBOUJBTB CFSVTBIB NFMBLBWLB®ZT VIQBEBZBVFT UP NBLF UP EFW
QFOHFNCBOHBO 4%. TFDBSB LPOBHFIWPRGDBFSNBONCIMIUZ JODMVEJOH
QFSCBJLBO JOGSBTUSVLUVS EBOIFQFOZFBRQWSWOBBWOSF BOE QSPHSBNT
UFSIBEBQ QSPHSBN EJ CJEBOH)WYINCFSFT%BZABFT TVDI BT ENQMPZ
.BOVTIB TFQFSUJ QFOHFNCBOHBOFWBSFSONBSZBXBOFE PO UIF SFRVJES
TFTVBJ EFOHBO KBCBUBO EBOPNDBOVUVIBOFET O0OF PG XIJDI JT QS
1FSVTBIBBO %JBOUBSBOZB NFMBEWIOBCP QSPNRTBWBOBWTIEFSFE XPVME |
LFOBJLBO KBCBUBO CBHJ LBSZBXBFOOUZBOEHVEBIBOHHBQIF DPNQBOZ
NFNCFSJLBO LPOUSJCVTJ QPTJUJG CBHJ QFSVTBIBBO



>BUB  FMPMB 1FSVT
$PSQPSBUF (PWFSOBODF

5BUuB ,FMPMB 1FSVTBIBBO
$PSQPSBUF (PWFSOBODF

.BOBKFNFO 3JTJLP
3JTL .BOBHFNFOU



5BUB ,FMPMB 1FSVTBIBBO
$PSQPSBUF (PWFSOBODF

15 "TVSBOTJ 3FMJBODF *OEPOFTJB NFOZBBESJ3QGFSBODF *OEPOFTJIB J1
QFOUJOH QFOFSBQBO UBUB LFMPMB)QFSYTBFBBR® ZBOHIFNFOUJOH HPF
CBJL EBO IBM JOJ EJCVLUJLBO NFWBMVIBQBOZYTMOBOPWFSO PO UIF
QBOEVBO CFSVQB $PNQMJBODF .BRONBMJIBABOEVBOVBM 5IF HVJEFMJC
UFSTFCVU EJTVTVO NFOHBDV QBBEILFEPRBOFRREE|I UIF (PPE $PSQPSBU
$PSQPSBUF (PWFSOBODF "TVSBOT®D BB AESVTRIBBWOIOFT BOE 3FJOTVS
3FBTVSBOTJ ZBOH EJLFMVBSLBO PMFVEENJIUF (BFJPOBMBUJPOBM $PNNJ
,FCJKBLBO (PWFSOBODF ,/,( UBIVOFSOBEEBG® 1PMJDZ BOE UIF 'JOBO
1FSBUVSBO OUPSJUBT +BTB"VUIFYBOHBOGHVMBUIPO /P 10+,
/P 10+, NFOHFOBJ G5BUBDPEMPMBIOH (PPE $PSQPSBUF (PWF
1FSVTBIBBO ZBOH #BJL CBHJ*OTRSBITEIBBONQBOJIFT
1FSBTVSBOTJBO

1FOFSBQBO QSJOTJQ QSJOTJQ KPPEBQERSIPESBUPR PG UIF QSJODJQ
(PWFSOBODF EJZBLJOJ BLBO NFNGBOUVSIFSNVTBMBBOOBODFE JT CEMJIFWF
EBMBN NFODBQBJ QFSUVNCVIBOSPUWDEIBZ ZBOHBDIJFWJIOH TVTUBJOBC
CFSLFMBOKVUBO EJ NBTB NFOEBUB®MHXU|FMINBRQSYOUTWEF 5IF GIWF QS
($( ZBOH EJMBLTBOBLBO EBMBN WQBOHFMPMBBOQMENFOUFE JO UIF NBO
"TVSBOTJ 3FMJBODF *OEPOFTJB UFSEBSIEBSNIBODF *OEPOFTJB DPOT

Xx 5SBOTQBSBOTJ BEBMBI LFUFSCWLSBEBON (BFOHBXY PQFOOFTT XJUI UIF
QFOZFEJBBO JOGPSNBTJ ZBOH NFNBEBBUEB®OE FBTIJMZ BDDFTTJCM
NVEBI EJBLTFT TFIJOHHB QFOHMBNERIMB®- HPPE EFDJTIJPO NBLJ
LFQVUVTBO EFOHBO CBJL EBSJTERNHEHBGEGHRST QPMJDZ IPMEFST
TBIBN QFNFHBOH QPMJT EBO KVHBUQENIBPOHLIANST DBO CF JNNFEJBUFM
LFQFOUJOHBO MBJOOZB CJTB TFHFSB EJMBLVLBO

x "LVOUBCJMJUBT BEBMBI LFKFMBTBEO RCMDOHEIAJIJEBMBNUIF DMBSJUZ PG
PSHBOJTBTJ EBO DBSBBOJ[BUJPO BOE IPX UP BDDPYV
NFNQFSUBOHHVOHKBXBCLBO LICFSKBPSEBODF PG UIF DPNQBOZhT N
QFOHFMPMBBO QFSVTBIBBO TFDBEBBUSBOOIQBSB8OOU BOE SFBTPOBCI
EBO XBKBS



x 3FTQPOTJCJMJUBT BEBMBI BEBOZB AFQBUMIBOUZ UIF FYJTUFODF
UFSIBEBQ QFSBUVSBO QFSVOEBOHWOEBOMWBOECMF MBXT BOE SFHVI
ZBOH CFSMBLV TFSUB BEBOZB UB®ODHHMDHFKBXBEODF PG SFTQPOTJC
LFQBEB NBTZBSBLBU EBO MJOHLWVOMBO OTRDBSEE UIF FOWJISPONFEC
CFSLFTJOBNCVOHBO VTBIB EBMBNHRBOHLBBTJIT JO UIF MPOH SVO
QBOKBOH

X *OEFQFOEFOTJ BEBMBI QF OHOFEMFRINFBEG O D F UIF NBOBHFNFOU
QFSVTBIBBO EJMBLVLBO TFDBSBDFOERPRFOEBFEDU DBSSJFE PVU JOEFC
TFIJOHHB NBTJOH NBTJOH PSHBOUWEBSVABDBBROG UIF DPNQBOZ EJWJT
CFTFSUB KBKBSBOOZB CFLFSKBBGGERFDBSIBQSPGFTTIJPOBMMZ BOE
QSPGFTTJPOBM EBO UJEBL TBMIJOHINFOEEPNJOBBOLOPU CF JOUFSWEF
UJEBL EBQBU EJJOUFSWFOTJ PMFRRJIBA NBOBQYCSESFF GSPN DPOGM.
EBO CFCBT EBSJ CFOUVSBO LFQFOUJOHBO

x ,FXBKBSBO BEBMBI BEBOZB BIXBMBIFKIBNBBQIF QSJODJQMF PG F
QFSMBLVBO EBO LFTFNQBUBO CBHIHKERNFHBOBOE PQQPSUVOJUZ GP:
TBIBN EBO TFNVB QFNBOHLV LFQFOBJOBBIO-IPMEFST JO BDDPSEBOI
TFTVBJ NBOGBBU EBO LPOUSJCVOBGHEBIOHOE DPOUSJCVUIPOT QE€
EJCFSJLBO 1FSVTBIBBO $PNQBOZ

%JSFLTJ NFOKBMJO LPNVOJLBTJ ZBOH) CBIULPEFOHBBCMITI HPPE DPNN

%FXBO ,PNJTBSJT LPNJUF LPNJURJZB@HBEJXC PCUMANEBITTIPOFST XJUI Ul

1FSVTBIBBO EBO TFEFNVB FMFNFO 1ESBATBIBBEXCEBMIBNE JO UIF $PNQBOZ BC

NFOKBMBOLBO WJTJ NJTJ EBO OPMBUIGIMBNOQERSVIBIBBGSZJOH PVU U

PMFI TFMVSVI JOTBO 1FSVTBIBBONVNYODIWPVOL NEODBQBBOE WBMVET UPHFL

UVKVBO 1FSVTBIBBO TFDBSB CFSTERPNBE)EBNBFNQMPZFFT UP BDIJFWEF UIF
HPBMT



.BOBKFNFO 3JTJLP
3JTL .BOBHFNFOU

1FSVTBIBBO NFZBLJOJ CBIXB QFOHFMEBMBBBOSJIJTUJERIJFWE UIBU FGGF
ZBOH FGFLUJG NFSVQBLBO TBMBNBHBWNFGBQUPEI IMODPG UIF LFZ GBDL
VOUVL NFODBQBJ WJTJ EBO NJIRINOBEESATBMBBOIPO BOE NJTTJPO 5
1FSVTBIBBO NFMBLVLBO QFOHFMPMBBEQ SATZJINPFEFOHEBONPOJUPS BOE DF
NFOHJEFOUJGJLBTJ NFOHVLVS UNFMNBOUBEDFEEBCO QBSUJDVMBS UIF L
NFOHFOEBMJLBO TFUJBQ SJTJLPUIZBOHTLE] .BEEBQNFOU 8PSL 60JU %
QFSVTBIBBO 4FDBSB LIVTVT QB®VETBIBBO UPMBUUUFF 5IF SJTLT NI
NFNIJMJLJ 4BUVBO ,FSKB %FQBSUGERNIFOFTBOBKEFNFOPOEVDUFE USBOTQB!
3JTJLP EBO ,PNJUF 1FNBOUBV BERNWOJIOSBIFD®D BOE DPPSEJOBUJPI
QFOHFMPMBBO SJTLP EJMBLTBOBUIB®LTHBBSEBIJSBOTQBSBO

EFOHBO LPNVOJLBTJ EBO LPPSEJOBTJ ZBOH SVUJO

LFQBEB TFUJBQ QFNBOHLYVY LFQFOUJOHBO

%BMBN QFOHFMPMBBO SJTJLP QI FSWDEIBBOH TRMBMVLT UIF DPNQBOZ
CFSQFEPNBO LFQBEB IVLVN EBOJ®BUWSBOV ZBOMF XJUI QSFWBIJMJOH MB
CFSMBLV 4FMBJO JUV QSBLUFL QFOHHREMRMBBO S THIAPEZBOH. T NBOBHFEN
CBJL NFSVQBLBO QFSTZBSBUBO ZBODHBNVUOMBUFEBWMBNJSFEFNFOU JO *4C
TFSUJGJLBTJ *40 ZBOH UFMBASEUIQRSBWEPRPMEIIDI IBT CFFO PCU
QFSVTBIBBO #VEBZB NBOBKFNFODSINQBRP ZBOBDIVBUTUSPOH SJTLT DVM
TFOBOUJBTB EJUBOBNLBO PMFI 1FSVOIBVNBEEG CEQBEBDPNQBOZ UP BMM |
TFUJBQ KBKBSBO EJ QFSVTBIBBOISRFMBMYULTQSBTFE EFDJTIJPO NBLJO
QFOHBNCJMBO LFQVUVTBO ZBOH 6€FBEBBXT SENNWOEBBUIPO TP UIBU
LPNVOJLBTJ SVUJO TFIJOHHB TBUBBE KBBKBSBOEFEJUBOE UIF SJTLT
QFSVTBIBBO NFNJMJLJ LFTBEBSB ® N=EBFO= QFFEN B | BNBIS SFTQFDUJWF ST
UFSIBEBQ SJTJLP SJTJLP ZBOH N&FMFLBOT QBEBJ WMHBT

EBO UBOHHVOH KBXBCOZB

4FCBHBJ CBHJBO EBSJ QFOHFMPMBBO PSITIURLT NBOBHFNFOU Q!
QFSVTBIBBO UFMBI NFMBLVLBO [RQFMOHEFEMP NEJIPHBGVOQFE UIF SJTLT JOUF
SJTJLP SJTJLP ZBOH EJIBEBQJOZBBEBNBNIFKCIFOBSBQE 4USBUFHZ 3JTLT
LFMPNQPL VUBNB ZBJUV 3JTJLP"HMUSBUFHE -38TIWVRIUZ 3JTLT .BOBH
OQFSBTJPOBM 3JTJLP "TFU EBO(PWBCIMIUBT 3BUTILRBQIJUBM 3JTLT
,FQFOHVSVTBO 3JTJILP 5BUuB ' FMPWMBIBM33TILP BOE -FHBM 3JTLT
1FSNPEBMBO 3JTJLP "TVSBOTJ 3JTJLP ,FVBOHBO EBO

3JTJLP )VLVN



5BOHHVOH +BXBC 41

1FSVTBIBBO
$PSQPSBUF 4PDJBM 3FTQI



5SBOHHVOH +BXBC 4PTJBM
$PSQPSBUF 4PDJBM 3FTQPOTJCJ

$PSQPSBUF 4PDJBM 3FTQPOTICIMIUQRSBY43 4FBUBW 3FTQPOTICIMJIU.
EJUFSKFNBILBO TFCBHBJ UBOHHWEGHJKEBXBIES TPRBIJBMNNVOJUZ BOE BMX
QFSVTBIBBO ZBJUV LFQFEVMIB®OPWIEFRSIBEBQPBM BEEFE WBMVE JO
NBTZBSBLBU EBO TFOBOUJBTB OFSYRQBZIBH VOUNL RVBMJIUZ PG F
NFNCFSJLBO OJMBJ UBNCBI TPOUWBIM P OORHSVRBYI EFWFMPOQNFOU BOE
QFOJOHLBUBO LVBMJUBT QFOEJEJHR \BOV QFOME NCBXOHEGFT MJIJGEF BOE DP
MJOHLVOHBO EBO QFOJOHLBUBO WV¥BMWIUBHOIJEVQ QBSB

LBSZBXBO EBO LPNVOJUBT ZBOH BEB EJ TFLJUBS

1FSVTBIBBO

15 "TVSBOTJ 3FMJBODF *OEPOFTMW™IB "NFBOEBOH+MIJBODF *OEPOFTJB
LFHJBUBO $43 NFSVQBLBO CBHJBBDEBSJIUWFQBBVIBEXBSU PG UIF $PNQBC
1FSTFSPBO UFSIBEBQ QFSBUVSB@JZBGRH QURINBEIWF BFHVMBUJPOT JO *C
*OEPOFTJB

1BEB UBIVO 15 "TVSBOTJ 3SFMIBODF *OEPOFT3IBOTJ 3FMJBODF *OE
UVSVU CFSQBSUJTJQBTJ NFOEVLYBHU BENOQIEW JOBHJIJBOTPDJBM BDUJIJWJIU
EBMBN NFMBLVLBO LFHJBUBO [FBMMBMUREROHB®S UIF TVSSPVOEJOH
NFOHBEBLBO UFT LFTFIBUBO HSBWIANMGCBHIPSBTDZBSBXBW 7*7" .FEJLB
TFLJUBS CFLFSKBTBNB EFOHBO 7*7" .FEJLB

,FHIBUBO $43 ZBOH EJMBLVLBO $UBSBPSEBOQUUFMBIBSSIJFE PVU CZ UIF
NFNCFSJLBO LPOUSJCVTJ QPTJUJGFCBHIICFHFDFKBIQFSBBOVFMZ UP UIF
NBTZzBSBLBU EBO MJOHLVOHBO DFRINUBSJUYFS8THRSRBEO® TVSSPVOEJOH F
NFSFODBOBLBO VOUVL NFOJOHLBIULBON QLFEHIBUBOOT UP JODSFBTF JUT
TPTJBMOZB EJ UBIVO UBIVO NFOEBOBOHRH DPNJOH ZFBST

15 "TVvVSBOTJ 3FMJBODF *OEPOFTIB"CFSEPNIWBNFMOBODF *OEPOFTJIB J°
VOUVL NFXVKVELBO UBOHHVOH SKBMBCOORMPORBMPSBUF TPDJBM SFTQP
QFSVTBIBBO EFOHBO NFOZBEBSJ EBEXB WBXHHBVTHKH JO UIF (PWFSONFEC
KBXBC TPTJBM QFSVTBIBBO NFSV@BCBG LFXBPKJICBO PO -JNJUFE -JB
TFQFSUJ EJBUVS EBMBN 60EBOH OEBEDXMHIFPNPS

5BIVO UFOUBOH 1FSTFSPBO 5FSCBUBT



-BQPSBO ,FVBOHBO

,POTPMJEBTJ

SPOTPMJEBUFE 'JOBODJBI
4UBUFNFOUT









The original financial statements included herein are in
the Indonesian language.

PT ASURANSI RELIANCE INDONESIA
STATEMENT OF FINANCIAL POSITION
As of December 31, 2019
(Expressed in Rupiah, unless Otherwise Stated)

PT ASURANSI RELIANCE INDONESIA
LAPORAN POSISI KEUANGAN
Tanggal 31 Desember 2019
(Disajikan dalam Rupiah, kecuali Dinyatakan Lain)

31 Desember/ December 31

Catatan/
2019 Notes 2018
ASET ASSETS
Kas dan kas di bank 53.936.255.530 4 11.117.878.256 Cash on hand and in banks
Piutang premi, neto 145.742.137.847 5 174.818.781.675 Premium receivables, net
Piutang dan aset Reinsurance receivables
reasuransi 35.104.246.096 6 49.451.420.541 and assets
Piutang hasil investasi 2.001.196.402 1.075.894.765 Investment income receivables
Piutang lain-lain, neto 14.731.745.486 7 6.425.415.043 Other receivables, net
Uang muka dan biaya dibayar di muka 23.856.468.347 8 8.441.702.800 Advances and prepayments
Investasi Investments
Deposito jaminan 25.000.000.000 9a 25.000.000.000 Statutory deposits
Deposito berjangka 71.100.000.000 9b 115.629.143.507 Time deposits
Efek-efek 188.261.610.264 9c,9d 126.332.874.205 Marketable securities
Penyertaan saham 32.357.091.718 9e,9f 156.831.718 Investments in shares
Investasi pada entitas asosiasi - of 30.717.889.978 Investment in associate
Total investasi 316.718.701.982 297.836.739.408 Total investments
Aset tetap, neto 52.246.523.577 10 6.625.118.329 Fixed assets, net
Estimasi tagihan pajak 8.755.390.025 15b - Estimated claim for tax refund
Aset pajak tangguhan, neto - 15d 1.239.298.630 Deferred tax assets, net
Aset lain-lain 2.306.003.706 3.709.920.682 Other assets
TOTAL ASET 655.398.668.998 560.742.170.129 TOTAL ASSETS
LIABILITAS, LIABILITIES,
DANA PESERTA PARTICIPANT’S FUND
DAN EKUITAS AND EQUITY
LIABILITAS LIABILITIES
Utang klaim 6.430.521.212 11 7.769.958.307 Claims payable
Utang reasuransi 6.453.876.418 12 8.707.790.841 Reinsurance payable
Utang koasuransi 372.762.372 734.455.852 Coinsurance payable
Utang komisi 16.914.613.570 13 22.317.529.392 Commissions payable
Beban masih harus dibayar 12.861.810.666 14 1.209.630.668 Accruals
Liabilitas pajak tangguhan, neto 7.861.332.584 15d - Deferred tax liabilities, net
Utang pajak 1.425.675.197 15a 5.941.911.362 Taxes payable
Utang lain-lain 20.598.858.420 18 2.957.238.445 Others payable
Ujrah diterima di muka 3.135.217.171 3.148.611.099 Unearned ujrah
Liabilitas asuransi Insurance liabilities
Estimasi klaim 41.017.419.032 16a 57.483.124.023 Estimated claims
Premi yang belum merupakan
pendapatan 162.394.467.864 16b 145.670.974.217 Unearned premium reserves
Liabilitas manfaat polis Liability for future
masa depan 67.322.689.915 16¢ 41.894.015.284 policy benefits
Total liabilitas asuransi 270.734.576.811 245.048.113.524 Total insurance liabilities
Liabilitas imbalan paska kerja 6.648.816.062 17 4.990.957.338 Post-employment benefits liability
TOTAL LIABILITAS 353.438.060.483 302.826.196.828 TOTAL LIABILITIES

The accompanying notes to the financial statements form an
integral part of these financial statements taken as a whole.

Catatan atas laporan keuangan terlampir merupakan
bagian yang tidak terpisahkan dari laporan keuangan
secara keseluruhan.



The original financial statements included herein are in
the Indonesian language.

PT ASURANSI RELIANCE INDONESIA PT ASURANSI RELIANCE INDONESIA
LAPORAN POSISI KEUANGAN STATEMENT OF FINANCIAL POSITION
(lanjutan) (continued)
Tanggal 31 Desember 2019 As of December 31, 2019
(Disajikan dalam Rupiah, kecuali Dinyatakan Lain) (Expressed in Rupiah, unless Otherwise Stated)

31 Desember/ December 31

Catatan/
2019 Notes 2018
LIABILITAS, LIABILITIES,
DANA PESERTA PARTICIPANT’S FUND
DAN EKUITAS (lanjutan) AND EQUITY (continued)
DANA PESERTA PARTICIPANT’S FUND
Dana tabarru’ 4.784.826.455 28 1.022.454.469 Tabarru’ fund
EKUITAS EQUITY
Modal saham - nilai nominal Capital stock -
Rp100.000 per saham Rp100,000 par value
Modal dasar - per share
750.000 saham Authorized -
Modal ditempatkan dan 750,000 shares
disetor penuh - issued and fully paid -
500.000 saham 50.000.000.000 19 50.000.000.000 500,000 shares
Tambahan modal disetor 2.266.676.356 2.266.676.356 Additional paid-in capital
Kerugian yang belum Unrealized loss
direalisasi atas perubahan on changes in
nilai wajar penyertaan saham fair value of
yang tersedia available-for-sale
untuk dijual (1.239.740.000) of - investment in share
Saldo laba 246.148.845.704 204.626.842.476 Retained earnings
TOTAL EKUITAS 297.175.782.060 256.893.518.832 TOTAL EQUITY
TOTAL LIABILITAS, TOTAL LIABILITIES,
DANA PESERTA PARTICIPANT’S FUND
DAN EKUITAS 655.398.668.998 560.742.170.129 AND EQUITY
Catatan atas laporan keuangan terlampir merupakan The accompanying notes to the financial statements form an
bagian yang tidak terpisahkan dari laporan keuangan integral part of these financial statements taken as a whole.

secara keseluruhan.



PT ASURANSI RELIANCE INDONESIA
LAPORAN LABA RUGI
DAN PENGHASILAN KOMPREHENSIF LAIN
Untuk Tahun yang Berakhir pada Tanggal
31 Desember 2019

(Disajikan dalam Rupiah, kecuali Dinyatakan Lain)

PENDAPATAN
Pendapatan premi

Premi bruto setelah potongan premi

Perubahan premi yang belum
merupakan pendapatan

Total pendapatan premi

Ujrah pengelola

Perubahan ujrah yang belum
menjadi pendapatan

Reasuransi dibayar
Perubahan aset reasuransi
dari premi yang belum

merupakan pendapatan

Total pendapatan premi, neto
Hasil investasi, neto
Pendapatan komisi
Penghasilan (beban)

usaha lainnya, neto
Bagian laba entitas asosiasi

Total pendapatan

BEBAN

Klaim bruto

Pemulihan klaim dari reasuransi

Perubahan estimasi klaim

Perubahan aset reasuransi
dari estimasi klaim

Perubahan liabilitas manfaat
polis masa depan

Perubahan aset reasuransi
dari polis masa depan

Ujrah reasuransi dibayar

Beban akuisi

Beban usaha

Beban underwriting lainnya

Total beban
LABA SEBELUM BEBAN

PAJAK FINAL DAN
PAJAK PENGHASILAN

Pajak final
LABA SEBELUM

BEBAN PAJAK PENGHASILAN

BEBAN PAJAK
PENGHASILAN, NETO

LABA TAHUN BERJALAN

*) Direklasifikasi, lihat Catatan 34

The original financial statements included herein are in

the Indonesian language.

PT ASURANSI RELIANCE INDONESIA
STATEMENT OF PROFIT OR LOSS
AND OTHER COMPREHENSIVE INCOME
For the Year Ended
December 31, 2019
(Expressed in Rupiah, unless Otherwise Stated)

Tahun yang berakhir pada tanggal 31 Desember/
Year ended December 31

Catatan/
2019 Notes 2018"
REVENUES
Premium income
709.910.981.349 20 505.160.246.427 Gross premiums net of discounts
Changes in unearned
(17.532.409.544) 16b (51.352.220.705) premium reserves
692.378.571.805 453.808.025.722 Total premium income
5.924.592.298 4.425.127.340 Ujrah operator
13.393.928 (919.729.139) Changes in unearned ujrah
(24.785.541.966) 20 (28.790.899.461) Reinsurance ceded
Changes in reinsurance assets for
(5.239.894.897) 6 (8.131.852.140)  unearned premium reserves
668.291.121.168 420.390.672.322 Total premiums income, net
22.736.023.007 21 10.952.854.790 Investment income, net
7.711.415.355 22 11.239.485.701 Commission income
Other operating income
13.610.747.161 23 (5.596.027.643) (expense), net
2.499.220.988 of 2.284.113.955 Share in profits of associate
714.848.527.679 439.271.099.125 Total revenues
EXPENSES
445.101.057.531 24 242.735.481.617 Gross claims
(23.804.281.923) 24 (33.354.566.350) Reinsurance claim recoveries
(17.375.590.253) 16a (16.745.005.357) Changes in estimated claim
Changes in reinsurance assets
17.286.876.352 6 20.501.344.412 for estimated claim
Changes in liability for future
24.198.749.676 16¢ 8.235.793.037 policy benefits
Changes in reinsurance assets
(347.394.876) 6 (1.513.338.911) for future policy benefit
142.412.167 381.626.379 Ujrah reinsurance paid
103.711.892.829 25 78.734.344.132 Acquisition expenses
100.540.244.077 26 77.341.649.624 Operating expenses
10.333.054.915 5.021.884.042 Other underwriting expenses
659.787.020.495 381.339.212.625 Total expenses
INCOME BEFORE FINAL TAX
AND INCOME TAX
55.061.507.184 57.931.886.500 EXPENSE
3.372.729.940 2.092.622.339 Final tax
INCOME BEFORE
51.688.777.244 55.839.264.161 INCOME TAX EXPENSE
10.478.760.486 15¢ 13.845.854.305 INCOME TAX EXPENSE, NET

41.210.016.758

Catatan atas laporan keuangan terlampir merupakan
bagian yang tidak terpisahkan dari laporan keuangan

secara keseluruhan.

41.993.409.856

*) Reclassified, see Note 34

INCOME FOR THE YEAR

The accompanying notes to the financial statements form an
integral part of these financial statements taken as a whole.



PT ASURANSI RELIANCE INDONESIA
LAPORAN LABA RUGI
DAN PENGHASILAN KOMPREHENSIF LAIN
(lanjutan)
Untuk Tahun yang Berakhir pada Tanggal
31 Desember 2019

(Disajikan dalam Rupiah, kecuali Dinyatakan Lain)

The original financial statements included herein are in
the Indonesian language.

PT ASURANSI RELIANCE INDONESIA
STATEMENT OF PROFIT OR LOSS
AND OTHER COMPREHENSIVE INCOME
(continued)
For the Year Ended
December 31, 2019
(Expressed in Rupiah, unless Otherwise Stated)

Tahun yang berakhir pada tanggal 31 Desember/
Year ended December 31

Catatan/
2019 Notes 2018
PENGHASILAN KOMPREHENSIF OTHER COMPREHENSIVE
LAIN: INCOME:
Pos yang akan direklasifikasi Items that will be reclassified
ke laba rugi: to profit or loss
Kerugian yang belum Unrealized loss
direalisasi atas perubahan on changes in
nilai wajar penyertaan saham fair value of
yang tersedia available-for-sale
untuk dijual (1.239.740.000) of - investment in share
Pos yang tidak akan direklasifikasi Items that will not be reclassified
ke laba rugi: to profit or loss:
Remeasurement
Pengukuran kembali atas liabilitas of post-employment
imbalan paska kerja 402.390.072 17 1.149.208.740 benefits liability

Pajak penghasilan terkait
pos yang tidak akan
direklasifikasi ke laba rugi
Bagian pengukuran kembali
atas liabilitas imbalan
paska Kkerja entitas asosiasi
Pajak penghasilan terkait
pos yang tidak akan
direklasifikasi ke laba rugi
entitas asosiasi

(100.597.518)

23.186.793

(5.796.698)

TOTAL PENGHASILAN
KOMPREHENSIF

TAHUN BERJALAN 40.289.459.407

Catatan atas laporan keuangan terlampir merupakan
bagian yang tidak terpisahkan dari laporan keuangan
secara keseluruhan.

Income tax related

to items that will not be

15d (287.302.185)  reclassified to profit or loss
Portion of remeasurement

of post-employment

(43.809.448) benefits liability of associate
Income tax related

to items that will not be

reclassified to profit or loss

15d 10.952.362 of associate

TOTAL COMPREHENSIVE

42.822.459.325 INCOME FOR THE YEAR

The accompanying notes to the financial statements form an
integral part of these financial statements taken as a whole.






