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3FHJTUSBUJPOBSOVNCFS
5FMFQIPOF
'BDTIJNIJMF8OVNCFS
S8FCTJUBQ XXX BEC DP Ul
&NBBMC DT!BEC DP U]
5PUBMATIBSFT8TPME
$PNNPOB3TUPDL
1SFGFSSFEdTUPDL
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%JBHSBNOPGAPSHBOJ[BUJPO TOMPHP
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0/BUVSFOPGOAOCVTJOFTT

03FWFOVF8TUSVDUVSF
SFWFOVFOTUSVDUVSFOCZOQSPEVDUOMIOF3PSACVT.

5PUBMAOSFWFOVFA&G
CBIU

SPNOPQFS

BUJPOT® L

JIPVTBOES®

1IMBTUJD&$SPNQPVO

FO1SPEVDI

JTO UIPVTI

BOEJCBIU

OUIFSTO UIPVTBOEG®§

CBIU

5PUBMASFWFOVFAG

SPNAOPQFS

BUJPOT®S

1IMBTUJDO$SPNQPVO

FO1SPEVDI

JTOS

OUIFSTD®

#ZO0HFPHSBQIJDBMABSFBAPSANBSLFU

5PUBMAOSFWFOVFd&é UIPVTBOEGSCBIU

%PNFTUJDd UIPVTBOESGCBIU

*OUFSOBUJPOBMd UIPVTBOEGSCBIU
5PUBMASFWFOVF3

%PNFTUJD®

*OUFSOBUJPOBMOG
OUIFS0JODPNFOBTOTQFDJGJFEGSJIJOOBUIF6GIJOBODJBM

5PUBMOPUIFS3JODF

NFO UIPVT

BOEJCBIU

OUIFS6JODPNFA3GSP
CBIU

NOPQFSBU

JPOTA UIP

VTBOES®

OUIFS0JODPNFAOPU

0GSPNOPQ

UIPVTBOEGSCBIU

FSBUJPOT,
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41BSFOPGAQSPGIJUOGPGOKPJOUBWFOUVSFTOBOEJBTT

41BSFOPGAQSPGJUS

UIPVTBOE

toCBIU
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0*OGPSNBUJPOOGPOAQSPEVDUTOBOEGSTFSW.
01SPEVDU TFSWJDF3JOGPSNBUJPOGBOEJCVTJ

1IMBTUJDO$SPNQPVOEGSLISPEVDUT

5IF6$PNQBOZ3INBOVGBDUVSFTS8BOESEJTUSIJCVUF
1PMZQSPQZMFOF34QMJU3:BSO8QSPEVDUT 8XI1JDI3B
P& &RPSRXQG
1IPMZWJOZM3$IMPSJEF3PS817$3JTABAUIFSNPQ
*O3UFSNT8PG3HFOFSBMA3DIBSBDUFSJTUJDT 817$38J
QSPEVDUJPOSPGA17$3DPNQPVOE dUIF817$8QPXFS4a
17$3DPNQPVOEJJTSOBA17$3NBEFAPGA17$8SFTJ
SFRVIJSFNFOUT3PGAVTF8JOBWBSIJPVTdGPSNTSTVD
DPNQBOZ3JT8B3ANBOVGBDUVSFS8BOESEJTUSIJCVUPS
34PGUB1B$3SPNQPVOE
38*UBJTOGMFYJCMF3QMBTUJDSNBEF3GSPNBUII
TPGUOFTTAPS3IBSEOFTTABDDPSEJOHAUPBUIF3QSF
JOKFDUJPOBNPMEJOH 8JSPOJOH3NPMEJOH 3BOESD
PSEFS3UPSCF8QSPDFTTFEdJOUPSWBSJPVTAQSPEV
JOEVTUSJFT3NBOVGBDUVSJOH3XJSFT8BOESDBCMF
5IFSFGPSF 3JU8JTAVTFESBT8JOTVMBUJPOSBOESDP)
UFMFQIPOF8XJSF38JOTVMBUJPO 85IF8QMBTUJDA3JTS
BEEJUJPO 3JUSDBO3CF3NPMEFE3JOUPBUIF8GPPUXF
-83JHJE813$83$PNQPVOESJ
3*UdJTABSIBSESQMBTUJDS 8OPUSGMFYJCMF
BEEJUJWFT 85IF317$3DPNQPVOESJOBUIJTEHSPVQSJ
GIJMNB3FYUSVTIJPO3PS3CMPX3NPMEJOHSEFQFOEJOH
WBSJPVT3QSPEVDUTATVDISBT3GVSOJUVSFAFEHFT ¢
3*0O3UIJTdSFHBSE SUIFANBOVGBDUVSJOHBQSP
EJGGFSFODF&8JTAUIBUBDIFNJDBMT3BSFSDPOUSPMM
NJYJOH3DIFNJDBMT8BT8JOHSFEJFOUTAJOBUIF8SJIH.
3. FEJDBM&(SBEF317$3$PNQPVOE
30*UBJTABSQMBTUJIJDASFTIJOBXIIJDISVTFSGPSAN
NFEJDBM3HMPWFT 3TZSJOHFT3XBTUF8FYDSFUPSZ3
CFFO3DFSUJGJFESBOESFYQFSUJTF3JOAUIFAQSPEVI
PRO\SURS\®HQH 6SOLW <DUQ
*UBJTOBAOLIPMZQSPQZMFOF3GSPN85IFSNPQMBT
JOTVMBUJPO 85IF81PMZQSPQZMFOF3TQMJUBZBSO3d
QPXFS3MJOFT8BOESDBCMFTACZAXSBQQJOHAJUBBSF

SHUIRUPDQFH 5HYLHZ RI 39& FRPSRXQG EXVLQI
bbb®bbb 017$0DPNQPVOESCVTIJIOFTTOOBWIHBUFEOGF
UFOTJPOT 0ZFUOBDIJFWFESd OPGOIJUTOSTBMFTOUBSI

8FOTBXOBOQPTU FMFDUJPOOJSSFCPVOEOJMXJIUIBTYV

UBSJGGTOBOESGITDBMADBVUJPO 6DPOUSBDUJOHGL

CPSEFSODPOGMJDUT 0BOEJO " %*0EFMBZT FBTJOHOP

CFGPSFOQRBSMIBNFOU TOEJTTPMVUJPOSCSFEOFMFD
1BSUSG 0#VTJOFTTO0QFSBUJ




SFTIMIJFODFOTUFNNFEOGSPNOTUSBUFHJIDOAQSP
DMJFOUOSDPNNVOJDBUJPOOBOEOTBWWZIQSIDJOH 4!
2 05IF61PTU &MFDUJPOJ3FCPVOE

5IFOZFBSOPQFOFEOXJUIOGTUSPOHONPNFOUVN 8!
QSPWJEFEJOUIFOQPMJIJUIJDBMODMBSJUZOSFRVJISFEOSG
SFBDIFEOSQFBLOBTONBKPS8JOGSBTUSVDUVSFAQSPK
JNQMFNFOUBUJPO
2 05IF65BSJGGo4IPDL

5|FOHSPXUIOGUSBKFDUPSZTUBMMFEGSJOJ"QSJIM
POAS5IBIOFYQPSUT 6*O0SFTQPOTF 0UIF85IBIJOHPWEFS
JOGSBTUSVDUVSFOTQFOEJOHOUPOQSFTFSWFOSFTEF!
DPOUSBDUJPOOJOOPVSONPOUIMZAPSEFSACPPL
2 (FPQPMJUJDBMGABOEG-FBEFSTIJQA8$SJITIT

4BMFTOIJUOBOZFBSMZOCPUUPNOJIOB+VMZ 65I1F9
TVCTFRVFOUOCPSEFSODPOGMJDUTOXJUIO$SBNCPEJB
JOO+VMZd OUSIJHHFSFEAONPOUITOPGOBENJOJTUSBUJ
QSPKFDUT8XFSFOTUBMMFEOBHBJO 64UBCJIMJIUZAPO
SFNPWF81I1BFUPOHUBSOO3841JOBXBUSBAJOAONJIES"VHV"
.JOJTUFSOJOOFBSMZd4FQUFNCFS 6BMMPXJOHASTUBN
2 O0#SJFGOA3FDPWFSZOBOEO1IBSMJIBNFOUJWJITTPMVL

8IIMFOODUPCFSOBOEO/PWFNCFSOTBXOBOTVSHF
VOFYQFDUFEGSGEJTTPMVUIJPOOPGAQRBSMIBNFOUJCZH!I
$BNCPEJBOCPSEFSOEJTQVUF 0SFIJOUSPEVDFEOBOGE
QSFQBSJOHOGPSOAUIFO'FCSVBSZH OHFOFSBMOFMF

%FTQJUFOBOGITDBMOMBOETDBQFODIBSBDUFSJ
$PNQBOZOBOEFNPOTUSBUFEOFYDFQUJPOBMAJOTUJL
TFDVSJOHOBOEFDFOUJSQSPGJUBCMFOZFBS 851JTOFO
GSBNFXPSLOUIBUOFOTVSFEOBOOVOIOUFSSVQUFE®Q
SFTIJIO0QSIJDFTOUPONBYJIJNJ[FONBSHJOT 80VSOJOUFE
FYQFOTFTOVOEFSODPOUSPM 6QSPWJEJOHOUIFOOFD
QMBVTIJCMFOSFTVMUOXBTOESIJIWFOOCZOTVQFSJIPSAN
DMJFOUSCBTF O0HBJOJOHOAGJSTU IBOEJJOTIHIUTASJC
UPOEFQMPZOSFTPVSDFTOXJUIOQSFDIJTIJPOOBOEONBI
QFSIJPETOPGOQFBLOVODFSUBJOUZ d"EEJUJPOBMMZ
PQUIJNBMAQSIJDIJOHOTUSBUFHZAUIBUSOFVUSBMI[FE
6MUJNBUFMZ 6UIF& OQFSGPSNBODFOQSPWFTOUIB
SFMBUJPOTOBSFOSPCVTUOFOPVHIBUPOUSBOTGPSNSG
FYDFMMFODF

%JBHSBNOPG1MBTUJDOSPNQPVOEGLISPEVDUT
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BFTFBSDIGBOESEFWFMPQNFOUSQPMJIDZ38JOBWBSJP)
QSPEVDUTOBOE PS8TFSWJDFT 8PS6CVTJOFTTAONPEF

3FTFBSDISBOESEFWFMPQNFOUS 3 % 3QPMJI
3 %3FYQFOTFT3JOBUIF3QBTUS 3ZFBST

BFTFBSDIOBOESGEFWFMPQNFOUGS 3 % 8FY|QFOTFTO
PWFSOUIFOQBTUO 0ZFBSTS .JIYIMJPOB#BIU

"EEJUJPOBMJAdFYQMBOBUJPOABCPVUS3 OFYQFOTFT

BFTFBSDIOBOEOHWFWFMPQNFOU
*OOBEEJUJPOOUPOHMPCBMAXBSNIJOH ODMJINBL
BMTPOCFFOONBSLFEOCZOHFPQPMJUJDBMAUFOTJIPO
UIFTFODIBOHFTOJOOBOUJIJNFMZOdNBOOFS NBOBHF¢
"DDPSEJOHMZ CFZPOEOUIFO$SPNQBOZ4T8JOOPWBL
QSPDFTTFTOUPOFOIBODFOFOFSHZOFGGJDJFODZd B
QSPEVDUT 0BOEJOJODSFBTJOHOUIFOTPVSDJOHABOE
UIBUJFNQIBTIJ[FTOFOWJSPONFOUBMOBOEOSTPDJIBMS®
PGOCPUIOFYJTUJOHOBOEOSOFXOSBXONBUFSIBMTOAGS
TIPSUBHFTOSFTVMUJOHOGSPNOEJSFDUSOBOEOBIOEJS
$POUJOVPVTO3FTFBSDIOBOEIWFWFMPQNFOU
"TONFOUJPOFEOBCPWF OUIFOSPNQBOZ4TOSFTF
POMZOPOSEFWFMPQJOHOFOWIJSPONFOUBMMZAGSJF
XJUIGTUBOEBSET 6SFHVMBUJPOT 0BOESNBSLFUGEF
DVTUPNFST 6*O0BEEJUJPO OUIFOSPNQBOZJIBTIQME
UISPVHIOBOSIHPSPVTOSBXONBUFSIJBMATFMFDUJPOZ¢E
SBXONBUFSIJBMOPQUJIJPOTOGPSODVTUPNFSTOJOOUIF
DPOUJOVIJOHOUPAONFFUODVTUPNFSOSFRVIJSFNFOUT¢
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FOWJSPONFOUBMAdINQBDUOBSITIJOHOGSPNOUIFAVTF
FMFDUSJDOXJIJSFOBQQMJIDBUJPOTOUIBUBBSFoO3P)4 D
GMBNF SFUBSEBOUOJ17$0HSBEFTOGPSSGJISF SFTJTU
5|FO$PNQBOZoIBTODPOUJOVPVTMZOINQSPWEFE
BOESNPEFSOJ[JOHOUFTUJOHAIJOTUSVNFOUTOBOEGOF
BOBMZTJT 0BOESRVBMJIUZOWFSJIJGJIJDBUJPO O5IFTFO
DVTUPNFSODPOGJEFODFAJOOUIFORVBMJIUZAOPGAUIF«
UIFO3FTFBSDIO 0% FWFMPQNFOUOBOES®2VBMIUZS"TI
UIF617$0DPNQPVOEOQSPEVDUJPOAQMBOU 0JOUPS
FOBCMFEONPSFODPOWFOJFOUOBOESOTUSFBNMJIOFE
NBOBHFNFOUOXIJUIJOOUIFOEFQBSUNFOU

0.BSLFUJOH3QPMJIDJFTOPGOUIFANBKPSAQSPEV

"% #3NBSLFUJOHSQPMJIDIJFTATFSWF3BTAUIF3GP
$PNQBOZ3NBJOUBJOJOHSNBSLFUSMFBEFSTIJQ8BOE
BHIJMF 8DVTUPNFS3GPDVTFE 8BOESFUIJDBMMZB3TPV

34BMFT3(PBM34FUUJOH3BOES31FSGPSNBODF3&YDF
5308;3& TUBCMJTIBSDMFBS 3NFBTVSBCMF 3BOEJUJNF
5608;33FRVJSFOBMM3TBMFTAUFBNTAUPSUSBDLAQSP
QSPHSBNTAUIBUSSFXBSESTVSQBTTJOHSHPBMT
56063;31SPNPUF3B3DVMUVSF3PG3BDDPVOUBCJIMJIUZ
UFBNSQFSGPSNBODF
32VBMJUZ3BOE3$SPNQMJBODF3JO31SPEVDU34BMFT
3088:88JUIBTVQQPSU3GSPN3PVS3QSPEVDUJPO dRVI
FYDFFETS3CPUISDVTUPNFS3BOESJOEVTUSZ3TUBOEB
3088:8*OTUJUVUF8SFHVMBS3RVBMJUZSBVEJUTABOE
SFMFWBOU3SFHVMBUPSZ8BOESJOEVTUSIBMSCFODI
5803;3$PNNJUSUP3DPOUJOVPVT3INQSPWFNFOUB3JO.
3&YDFMMFODF3JO3$VTUPNFS384FSWJDF
56838;3.BJOUBJOSBSDPNQSFIFOTIJWFADVTUPNFSATF¢
JORVJSJFT 3PSEFST 8BOESBGUFS TBMFT3TVQQPSU
5803;31SPWJEF3BSEFEJDBUFESTVQQPSUSUFBNA3UIB
SFTPMWF3JTTVFT8RVJIDLMZ
3#VIJMEJOH3BOE3.BJOUBJOJOHB4USPOHBSVTUPNF.
5308;3& TUBCMJTISBOESOVSUVSF3MPOH UFSN3QBSU
TVSWFZT 3BOESQFSTPOBMJ[FESDPNNVOJDBUJPOT
5308;3*NQMFNFOU3BSDVTUPNFS3SFMBUJPOTIJQANB
FOTVSJOHBUBJMPSFESTPMVUJPOT3GPS3FBDISDVTU
3.BSLFU3*OUFMMJHFODF3BOE35SFOE3.POJUPSJO}
3688:8.BOEBUF3UIBUSUIFANBSLFUJOHBUFBNSDPOU.J
TIJGUT3JOBEFNBOE 3DPNQFUJUPS3BDUJWJUJFT &8B!
3088:6TFGB3DPNCJOBUJPOSPGSQSIJNBSZ3SFTFBSD
SFQPSUT 8USBEF38QVCMJDBUJPOT 3UP3SFNBJO3JOC
3"EBQUJWF3.BSLFUJOH34USBUFHZ
5608;3& TUBCMJTI3BAQSPDFTT8GPSASFHVMBSMZ3SF
NBSLFUBDPOEJUJPOT
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0000;04FUOVQODSPTT GVODUJPOBMOSFWIFXAONFFUJ
BEKVTUNFOUTOSFGMFDUOCPUIONBSLFUSJOUFMMJIHEF
0&YQMPSBUJPOOPG® FXOBOEJ&NFSHJOHA0QQPSU\
0000;03PNNJUOUPOPOHPJIJOHOSFTFBSDIOGUPAJIJEFOUJ(
BQQMIDBUJPOTOGPSOQMBTUJIJDAOSBXONBUFSJIBMT
0000;040O0DPVSBHFOUIFOTBMFTOUFBNOUPOBDUJWFMZ
NPOJUPSJOHOJOEVTUSZAEFWFMPQNFOUTOUIBUSDP)
0$POUJOVPVTO5FDIOJDBMOBOEOLISPEVDUG,OPXMF
0000;0&0TVSFOUIBUOBMMATBMFTOBOEAONBSLFUJOHS®
QMBTUJDOSBXONBUFSIJBMT 0FNFSHJOHOQSPEVDUAJJ
0000;01SPWJEFOBDDFTTOUPOJOUFSOBMOXPSLTIPQT
BOOFYQFSUOSFTPVSDFOGPSODVTUPNEFEST
0&UIJDBMA.BSLFU3AOHOBOESLISPGFTTJPOBMOAOSPOE\
0000;0480GPSDFOBOTUSIJDUODPEFOPGOFUIJDTOUIBUC
DPNNVOJDBUJPOTOBOEOSDVTUPNFSOFOHBHFNFOUT
0000;03FRVIJSFOUIBUOBMMAONBSLFUJOHONBUFSJBMT
XJUI6GJOEVTUSZOBOESMFHBMOATUBOEBSET
0000;0.BJ0UBJOSBDDPVOUBCIMIUZOCZOTFUUJOHOV
UIFZONFFUOUIFO8IJHIFTUOFUIJDBMOTUBOEBSET
5|FODPNQBOZ TONBSLFUJOHOQPMIDZAdSFGMFD
FOBCMFOUIFODPNQBOZAUPOHSPXOTUFBEJMZOBOEOJOD

51F6JOEVTUSZ3DPNQFUJUJPOBEVSJOHOUIFOQSFDFE

5IFSDPNQFUJUJPO3JOBUIFAQMBTUJDTAJOEVTU
TVTUBJOBCJMJUZ8SFHVMBUJPOT 85IF8JOEVTUSZAT
LFZ3TFDUPSTAMJLF3BVUPNPUJWF 8BFSPTQBDF 3BO
BOE&TIJGUJOHASFHVMBUPSZ8SFRVIJSFNFOUTS8JODS
DPNQFUJUJWF3QSJDJOH

5PANBJOUBJOBJUTAQPTIUIJPOBIJOBUIJTADIBMM
UISFF3LFZ8QJMMBST 8
@BDUNHWBHBBEGHOBRE®D FEAJUTAQPTIJUIJPOSBTABAMF]
SFMJBCJMJUZ 3BOE3DVTUPNFSA3TFSWJIDF 3#Z3MFWHF
TFDUPST 8FOTVSJOHATVTUBJOFESEFNBOESGPSAJU"
HSRVW SCYDOWDUIBMJI[FESPOSJUTSTUSPOHBQVSDIB"
DPTUT 85IFGDPNQBOZ4T3QSPBDUJWFATVQQMZADIB.
QSJDF3GMVDUVBUJPOT3BOESNBUFSIJBMATIPSUBHFT
PULFLQJ DQG &RPSNWUWIL K & UVEY B WHILHMOHSTUS |
QSPGJUBCJMJUZ 8#Z8MFWFSBHJOHSNBSLFUBJOUFM
BUUSBDUJWF3UP3DVTUPNFSTAXIJMFAQSFTFSWJOHE
DPNQSPNJTJOH3GJOBODJBM8TUBCJIMJIUZ

#Z8JOUFHSBUJOHAUIFTF6TUSBUFHJFT 8UIF3$P
TUSFOHUIFOFE3JUTANBSLFUSQPTJUJPO 6BOESBDIJ,

01SPDVSFNFOUOGPGOQSPEVDUTAPSOTFSWJIDFT

5|FOSPNQBOZOIQMBDFTOTUSPOHAFNQIBTJITOPOC
SBXONBUFSJBMTOGSPNOBOEIJWFSTFOCBTFOPGORVBN
DPOTJTUFOUOBDDFTTOUPOIJHI RVBMJUZ3SBXAONBUF
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TVQQMIFSODPODFOUSBUJPOAOBOEOSBXAONBUFSJIBMO
FGGFDUJWFMZ8CVUOBMTPOGPTUFSOMPOH UFSNODP
QSPDVSFNFOUSQMBOOJOHOBOEJOFOIBODJOHOPWEFSE

51FODPNQBOZ4T6QSPEVDUJPOSDBQBDJUZ

1SPEVDUJPOSPREGRNMDYWD

IMBTUJDOSPNQPVOEOGLSPEVDUGS 5P|O

"%#3QSPEVDUJPOSQPMJIDZAIJTSEFTIJHOFEBSUPSI
OVS38BQQSPBDISGPDVTFT8POSNBIJOUBJOJOHBSIJHIBQ
QSPDFTTFT8UPSNFFUSDVTUPNFSAEFNBOET8XIJMF&I

5$PNNJUNFOUBUP31SPEVDU32VBMJUZ3BOE®d$
 @ABTOWSFOIBMMAQSPEVDUTAONFFUBPSSFYDFFESJOE
 PPODVDUSSFHVMBSSRVBMIUZBJOTQFDUJPOTAHB!
 HENPM Z3XIJUISBMMASFMFWBOUSMPDBMABOESJIO
MFHBM8BOES&FUIJDBM3NBOVGBDUVSJOH8QSBDUJDF
51SPEVDUJPOB&GGJDJFODZ3BOE3$PTUSOQUJ
' 0UIMBI[FOMFBOSNBOVGBDUVSJOH8QSJODJIJQMFET¢
ODABINI[FOSBXINBUFSIBMS8VTBHFAUPSSFEVDFSE
PPIBBIOVPVTMZIBOBMZ[FABOESIJNQSPWFS8QSPE"
34VQQMZ3$IBJOSBOE3.BUFSJBM3.BOBHFNFOU
BIOUBIOBBSSFMIBCMFSBOESEJWFSTIGIJFESTV(
BN OMFNFOUSBO3JOWFOUPSZ8DPOUSPMSTZTUFEN
PWFSTUPDLJOH
' PPAMNMBCPSBUFAXJUIBTVQQMIFSTAUPSTFDVSF&I.
58PSLQMBDF34BGFUZ3BOES&NQMPZFF38FMM
' 8FABBCMJITISBOESFOGPSDF8TUSJDUSTBGFUZAQS
DSPOBIEFSSFHVMBSATBGFUZBUSBJOJOHBUPSQSH
 EBTOVBSFSDPNQMJIBODF8XJUISPDDVQBUJPOBMGBIF
FSHPOPNJD8XPSLQMBDFSEFTIJHOSBOESXFMMOFTTA!
5*OOPWBUJPOBSBOES$POUJOVPVT3*NQSPWFNI
 BOIBPBTUBIJOBOFXS3UFDIOPMPHIJFTABOESBVUPNBL
- 8PPV SBHF8BADVMUVSFAPGSDPOUJOVPVTAINQ
' BEHMMBSMZOSFWIFX8QSPEVDUJPOSQSPDFTTFT,
5&OWJIJSPONFOUBM383FTQPOTJCIJMJIJUZ3BOE®34)
 AEESDFSXBTUFSHFOFSBUJPOSBOESDBSCPOSGPI
DSPANPUFBUIFSVTFOPGAOFDP GSJFOEMZANBUFSJE
- @EBTOWSFSDPNQMJIBODF38XJUISTVTUBJOBCJIMJIUZS
81SPEVDUJPOS1MBOOJOHSBOES0O UIJNF8%FM
FFWEMPQAIEFUBIJMFESQSPEVDUJPOSTDIFEVMFT
T F®BEWBODFESQMBOOJOHSTZTUFENTS "14 8UPSE
' #OJUPSHVQ UP EBUF3QSPEVDUJPOBSEBUBBUPSC
5$PMMBCPSBUJPOS#FUXFFO3%FQBSUNFOUT
D PIESOIDMPTFSDPPSEJOBUJPOSCFUXFFOBQSPE
QSPEVDUJPOBPVUQVUBXJUISNBSLFUBEFNBOE
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; PPV DUOISFHVMBSODSPTT EFQBSUNFOUBMONF
03JTL6O.BOBHFNFOUGSBBOEGM#VTIOFTTOo$SPOUJIOV
;OBEOUVIGZOIQPUFOUIBMASITLTAOTVDIOBTATVQQM.
EFWFMPQODPOUJOHFODZoQMBOT
;BIOVUBIOOQSFWFOUIJWFAONBJOUFOBODFOTDIFEV
;@AOWVWSFOSFBEJOFTTOGPSOFNFSHFODZOTJUVBUJ
0&UIJDBMOBOEGS3FTQPOTJCMF06.BOVGBDUVSJ
;OQIPMEOGBISOMBCPSOQSBDUJDFTOBOEGFOTVSF
;0B PSS FOUPODPSQPSBUFOTPDIJBMASFTQPOTJICJIM.
NBOVGBDUVSJOHAQSBDUJDFT
;B IOUBIOOUSBOTQBSFODZAXJUISTUBLFIPMEFST
51JTOQSPEVDUJPOOQPMIDZOFOTVSFTOAUIBUJ"%
BOJODSFBTJOHMZODPNQFUJUJWFAONBSLFU

"DRVJTJUJPOSBPGASBXONBUFSIJBMTAPSOQSPWJITJPO.

5IF8$PNQBOZSQMBDFTATUSPOHAFNQIBTJTAPO?
SBX3NBUFSJBMTS8GSPNABAEJWFSTFACBTFAPGARVBN
DPOTJTUFOUSBDDFTTAUPSIJHI RVBMJUZ3SBXANBUF
TVOQQMJFS8DPODFOUSBUJPOBBOESSBXSNBUFSJBMS
FGGFDUJWFMZ38CVUSBMTPAGPTUFS8MPOH UFSNA3DP
QSPDVSFNFOUSQMBOOJOHSBOESFOIBODJOHSPWFSE
3BX®.BUFSJBM31SPDVSFNFOUBSBOE34USBUFHJD3S
&FRAHH;9DZ OBWE ULDOT 6 WHXFASXIHTIO 8QMBTUJ
3 WFOX 8 H B HROW PEWLBIW HIPVSDFT8SBXS8NBUFSJB
DBSFGVMADPOTJEFSBUJPOAHIJWFOBUPSRVBMJIUZATI
BOESDPOTJTUFOUSTVQQMZ
6\BBD YOH &L F sBPWWOBBVYKLSIBTI[FTSCVIMEJOHS
TVQQMZADIBJOSDPOUJOVIUZ 8NJUJHBUFBUIF8SJITL
1VSDIBTJOH31PMJIDZ
388"Td17$8DPNQPVOESQSPEVDUTSBSFA8DVTUPN
BT3DPMPS 3IBSEOFTT 8BOEdGMFYJCJMJUZ UBJMPS
QPMJDJFT
0D WR 2 UBIHB SFUNRFXQUHRHPW YV SFTISBXSNBUF
PSEFSTAJOBPSEFS3UPANJOJNJ[FATUPSBHFA3CVSEFO
58 %35 pD QD JH P B® WS B QGPEIHE #HW PAVDRIANZ UP 3D V"
BOESQSFWFOUASBXANBUFSJBMATIPSUBHFT BUIF8$P
51 JTOBQQSPBDISFOIBODFT8QSPEVDUJPOSGMFYJCJN
5OF39PPWHULDO 3URFXUHPHQW /HDG 7LPH
/JRFDO &/ QORNSPYHMNBUFMZd 1 8CVTJOFTTAEBZT
2YHUVHPWOSPYONBU¥MZS 1 S8EBZTd QMBOOFI
USBOTQPSUBUJPOBDPOEJUJPOT
#VTIOFTT 4QFDJGJD31SJDJOH31PMJIDZ
30885IFd$PNQBOZ3FTUBCMJTIFTABQQSPQSJBU
CFMPX
3WFBXFWY XQGHU &XVWRPHU %UDQGV 2ULJLQ
3000005IFOSPNQBOZABEPQUTABSQSIDIJOHAQPM
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&XVWRPL]JHGI 6 FP6$PNQBOUZBREGBVDBVSFTSSBXANE
EFGJOFEAGPSNVMBUJPOT3BOESTQFDJGJIJDBUJPOTAL
0&.dDMJFOUT

3ULFL®J 3ROIAFS D &N N BORFUBSNBDGESVTJIOH!
PO3UIFABDUVBMASBX3NBUFSIJBMADPTUTSEFSIJWFES
QBDLBHJOH3DPTUTSBOESNBOVGBDUVSJOH8PQFSBU

2SHUDBW L& SPDV@E JIOFH3HSBRINBUFSIBMTSCBTFE
OQMBOBQSPEVDUJPOSBOESQSPDVSFNFOU3SBDDVSBUF

3WFDBXFEWV XQGHU WKH &RPSDQ\'V 2ZQ %UDQG
35000005IFdSPNQBOZABEPQUT8B3INBOBHFNFOU®
DPNQFUJUJWF3GMFYJCJIJMJUZ 8BT8PVUMJOFE3CFMP

BWUDWHJILF 5DZ O®OOHIUL B 60 ZURFXRIENPHOQMW G R
SBX3NBUFSJBMATQFDJGJIJDBUJPOTAGPSA)PVTFA#SB(
TVQQMJIFS3OFUXPSLT3XJUIGFTUBCMJTIFESDPNNFSE
SFBTPOBCMF3NBSLFUBQSJDFTA8XIJMFANBJOUBJOJO

SULFL®S5 IEWRHDNOBIO Z3BQQMJIFTdBSDPTU QMV T
BEEJUJPO 38BdGMFYJCMF3QSJDJOHATUSBUFHZAJTASJ
GPMMPXJOHBLFZ8GBDUPST

3688 O7PMBUJMJUZS8PGAHMPCBMA3SBXANI
3688 O0SEFSAWPMVNF3 WPMVNF3EJTDPV
3688 O01SJDF3DPNQFUJUJWFOFTT8SFMBU
3688 o6-POH UFSN3CVTJOFTT8SFMBUJPOT

51 JTOINBOBHFNFOUSBQQSPBDISFOBCMFTAUIF8$

FDPOPNJD3DPOEJUJPOTSXIJMFANBJOUBJOJOHBTVT!

AVQPQMJIFS34FMFDUJPOBBOES.BOBHFNFOUB31SPD

30885IF3$PNQBOZ3IBTAFTUBCMITIFESBSTVQQN

SFMJBCJMJUZ 3PQFSBUJOH3USBDLSSFDPSE 3RVBM.

$8BAPRYHG 6XBSSQMHUS/TVWBEENFFUBUIF3SPNQE
AVQQMJIFS38-JTU

58dMHd E\ WKH 5HVHDUFK3P Q&0 HYHORSAVHEGWT
DPNQSFIFOTJWFATBNQMFAUFTUJOH3APGASBXANBUFS
QSPDVSFNFOU

0DIPD I 5l BHQW SHIWILRIQIFYUFOTIJWF3FYQFSJFODF
NBUFSJBMAQSJDFAUSFOET dFOBCMJOHAFGGFDUJW}F
SFEVDJOHBUIF8SJTLAPGSTVQQMZATIPSUBHFT
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1SPQPSUJPOOPGOEPNFTUJDOBOESPWFSTFBTAQSPD)

$PVOUSJFT IBNF3PG3SBX3NBUFBEBBMF
5IBJMBOE 38&4*/

4JOHBQPSF 3&4*/

+BQBO 3&4*]

/IPSUI3,PSFB 38&4*/

)POH3,POH 3&4*/

5IBJMBOE ko83

5IBJMBOE 1IMBTUJDDJ[FST
5IBJMBOE 4UBCJIMI[FS

0" TTFUTOVTFEBJOOCVTIJOFTTOVOEFSUBLJOH

$PSFOQFSNBOFOUASBTTFUT

"TOPGO%FDFNCFSo o OUIFO$SPNQBOZASIBTOB
BDDVNVMBUFEGOGEFQSFDJBUJPOOSTIPXO3JOAUIBFOBRIRI
BIBARMKIOHOUIFOSPNQBOZ TOBTTFUTOVTFEAJOOCVT,
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51FOBQQSBJTBMAQSIDFAPGODPSFOQFSNBOFOUGSBTT

#PPLOWBMVFG & "EEJUJP
-JTUBPGOBTTFUT OXOFST J%LMJHBUJPOT
"QQSBJTFEOWBMV EFUBJM]|

-BOEJOBOEO-BOES*NQSPWENFPORT 6TFEABTO
OXOFST|JWBMMBUFSBMTAG
QPTTFTTFENFOGPOBODJB
JOTUJUYUJIPOT

p—d

#VIMEJOHTOBOEO®4USVDOWKDAFTE 6TFEOBTO
DPMMBUFSBMTOJdG
TPNFOGJOBODJB
JOTUJUYUJPOT

o

p—d

.BDIJOFSZOBOES&RVIQNPROFE IPOF

%FDPSBUJWFOPCKFDUT| dXDREVSHFP@®BOEP
PGGJDFOFRVJIJQNFOU

TFIJDMFT OXOFE IPOF

"TTFUTOVOEFSODPOTU S|VOAPD0|B/@BJ
JOTUBMMBUJPOD

$PSFOJOUBOHJIJCMFOBTTFUT

5|F6$PNQBOZ TOJOUBOHJCMFOBTTFUTOBSFAODP
0 5IFODPTUOIBOBPpABIFOBDDVNVMBUFESBNPSUJJ[L

51F6BQQSBJTBMAQSIJDFOPGADPSF3JOUBOHJCMFGBT

-JTUOPGOBTTFUSZQFT #PPLOWBMVF |3"BERIJYB PTF

SPNQVUFSOQSPHPBUNXBSF

*OWFTUNFOUBQPMJIDZ8JOAUIF8TVCTJIJEJBSJFTAOBOE¢

*OWFTUNFOUBQPMIDZO6JIBBUIFOTVCTIEIJBSJIFTOB

DPNQBOJFT

30CKWFDUJWFT
"TOJOWFTUNFOUBJT8BADIBOOFMAUPSJODSFBTE
~JNJUFE® 6UIF3$PNQBOZ78PS36"%#7 OUIF3$PNQBO.
JNQBDUBPOBUIF3$PNQBOZSBOESTIBSFIPMEFST 8JU
JOUFSFTUTAPGAUIFA$SPNQBOZ 85IFSFGPSF 8UIJTa*C
$PNQBOJFTS 6$POUSPM31PMJIDZ7 8IBT8CFFOB3FTUB(
UP3BDIJFWFA8JUTAPCKFDUJWFT
3*OWFTUNFOUBSBOE34VQFSWJTJRO31PMJIDZ3GPS34
LQYBIVWPHQWY PXVW EH FR&WRD WHQWM GZPLANGKE RN
SFWFOVFA8BOE®AQSPGJUTAGPSAUIF3$SPNQBOZ 3BOES
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$PNQBOZdXIJMMADBSFGVMMZ3DPOTJEFS3BOESBOBM
HFOFSBUF3HPPE3SFUVSOTASFMBUJWFAUPAUIF3JOW
SFWFOVF8BOESQSPGJUT 8QPUFOUJBMASJTLT BUIFS
UPSCF38JOWFTUFESJO BTAXFMMABTAPUIFSADPOTJE

QYRYWPHQWYV LQ VXEVLAN\ITWLSHWF dT/E RIWDFE R
UIFOSFHVMBUJPOTAPGAUIFA4FDVSJUJFTABOES&YDI!
DPOTUJUVUFB8UIFABDRVJIJTJUJPOSPSSEJTQPTBMAPG:
EJTDMPTVSF3PG3JOGPSNBUJPOSBOESUIFADPOEVDL
AVDI3JOWFTUNFOUTAXJMMACFADPOTJEFSFESBOESB
JOSBDDPSEBODFAXJUIBUIFA$SPNQBOZ T3"SUJDMFTAF

(VWDEOLVK D FRQWURO SROLF\ DQG PHFKDQLV
DFFRUGDQFH ZLWK WKH UHJXO DANLPRHFW IFFIS WXHJ BHF

HPWFSOBODFAdQSJODJQMFTAPGAUIF34UPDLA&YDIBO
BEPQUBUIJTANFDIBOJTNG $POUSPM81PMJIDZ 8UISPV
51JTOABIJNTAUP3CVIMESDPOGJEFODF8BNPOHABMMAT
USBOTQBSFOUSBOESBVEJUBCMFSNBOBHFENFOUBSTZT
HSPXUI 85IF3$PNQBOZ3DBOSDPOUSPMABOESTVQFS)
$PNQBOZ3XJIJMM3BMXBZT3BQQPJOUBSIJUTSSFQSFTFOI
X1JDI3JUBJOWFTUT 851JT3JTSUPBFOBCMFAUIF3$PNC
BTTPDJBUFE3DPNQBOJFT3JO3BDDPSEBODF3XJUIBU]
34DPQF
5PSFOTVSFAUIBUSUIFA$SPOUSPM31PMJIDZ8DPNC
BTTPDJBUFE3DPNQBOJFTABTAQSFTDSJCFESCZAUIFE
BNFOEFE3JO3UIFGGVUVSF 3BTOXFMMABTAUIFSHPPE
DVSSFOUMZ38JO3FGGFDUSBOESBTABNFOEFESJOBUIF
3%F6JOJUJPOT
53333;34VCAYENBSDIFANQBOZIIDISUIFSSPNQBOZAIP
TVDIGDPNQBOJFT 3PS3"%#38IPMET3ANPSF8UIBOS B8QF
XIJDIBTIBSFTOBSF3IFMESGVSUIFS3EPXOJUIFADIBJIO
UIFGDPNQBOZ3CFJOHSIFME 85IJT8JODMVEFTATIBSF
3 5'5PPPD JB WEEIMMBNIBDEZIO0SXIIDId"%#3PS3JUTATVC
NPSF3UIBOS 8QFSDFOUSPGAUIFAUPUBMAWPUJOHST
UIFBQPXFS8UPS3QBSUJDIJQBUFB3JOSEFDJTIJPOTSSFHE
TVDIGQPMJIDJFT8BOESBSFSOPUSDPOTJEFSFESTVCT.
306G 6. MIBUNEIDENRBIOZ 3BOE PS6BTTPDJBUFESDP
DPOUSPM 8QBSUJDJQBUJPOSJO3SNBOBHFNFOU 3BOE
DPMMFDUJWFMZ8SFGFSSFESUPSBTABGGJIJMJIBUFESD
3(VJEFMJOFT3GPS3UIF8$POUSPM3BOE3S4AVQFSWJT.
5IF8$PNQBOZSIBTAFTUBCMJITIFESHVIEFMJOFTE
BTTPDJBUFE3DPNQBOJFTAJOAXIIJDIGUIFA$SPNQBOZA|
5. BOBHFNFOU3$POUSPM31PMJDZ3GPS34VCT.
308388 3*0O8TVQFSWJITJOHSTVCTJIJEIJBSJFTABC
UIFG#PBSE3PG8%JSFDUPSTBUP3TFSWF8BTSEJSFDUH
$PNQBOZ TO#PBSEAPGA%IJSFDUPSTAXIJMM3KPIJOUMZ
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UP3CF3DPOEVDUFESJOSPSEFS3UPSBDUSBTAUIFdS$P D
PS3BTTPDJBUFESDPNQBOJFT 3UP3TFU3IJNQPSUBOU
BTTPDJBUFE3DPNQBOJFT
3006380 31FSTPOT3BQQSPWFEBSCZAUIF8$PNQB
SFTQPOTJCMF3GPSANPOJUPSJOHBUIFSPQFSBUJPOT
FOTVSFAUIBUBUIFZABMJIHOB3XJUIBUIFAPCKFDUJWFT
FYFSDJTF8UIFJSSEJTDSFUJPO3JO3BDDPSEBODF3XJ
NFFUJOHTAUIBUSBQQSPWF3TJHOJGIJDBOUSNBUUFST
$PNQBOZ
3006380 31FSTPOT3BQQSPWFEBSCZAUIF8$PNQB
SIJHIUBUPBWPUF3BUSCPBSESNFFUJOHT8PGAUIF3TVC
PSEJOBSZ3DPVSTF3PGACVTJOFTTAPGAUIFATVCTJIE]
FYFDVUJWFTAPGBUIF8TVCTJEJBSIJFTSBOESBTTPDJB
DPNQBOJFT 85IJT3FYDMVEFT3UIFSDPOTJEFSBUJPO
33088 31FSTPOT3BQQSPWFESCZAUIF3$PNQB
QSPIJCJUFESGSPN3WPUJOHABUSCPBSESNFFUJOHTS
QSJPS8BQQSPWBMAIBTSCFFO3PCUBJOFESGSPNAUIF
NBZS8CF
50088 O3FQPSUJOHBPGATVCTJIEJBSJIFTAJI(
PO3$POOFDUFE85SBOTBDUJPOTABOEAUIF8/PUJGJIDE
%JTQPTBMA3PGA"TTFUT
30088 8"OZAUSBOTBDUJPOTAUIBUBIBWF3I
TVDI3BT
d O5IFATBMFAPS3USBOTGFS8PGABM
USBOTGFSAOPS3XBIJWFSA8PGA3SJHIUTOPSSDMBINTAUIE
& O8#PSSPXJOH 8MFOEJOH 8HVBSBO
DPNQBOJFT
8 O0$BQJUBMAJODSFBTFT 3BMMPDBU
TVCTJEJBSJFT BTOXFMM3BTSBOZSPUIFS3BDUJPOT:
$PNQBOJFT8JO3XIJDIBUIFA$PNQBOZAIPMETSTIBSFT
33088 31FSTPOT3BQQSPWFESCZAUIF3$PNQB
DPNQBOJFT 3JODMVEJOH8SFMBUFESQBSUJFTAPGAT
UIF3TVCTJEJBSJFT3PGAUIFJSASFMBUJPOTIJQTABOE
XJUIBUIF3TVCTJEJBSJFT 85IF3CPBSESPGAEJSFDUPS
NBUUFST 8)PXFWFS 8TVDISQFSTPOTSTIBMMAOPUSQ
DPOGMJDUSPG3JOUFSFTU
3'JOBODJBM3$POUSPM31PMJIJDZ3GPS34VCTJE
3006380 34VCTJEJBSJFTABOE PS3BTTPDJBUFE
GJOBODJBM3TUBUFNFOUT8BVEJUFESCZ3BADFSUJGJ
TVDISGJOBODJBMATUBUFNFOUT3PGAUIF8TVCTJIEJBS
$PNQBOZ T8VTFAPGATVDIBJOGPSNBUJPOSGPSAUIFS
PS8BOOVBM3FBSOJOHTASFQPSUT 3BTOUIFADBTFANE
36538388 34VCTJEJBSJFTSBOE PS3BTTPDJBUF
TVNNBSJFTODPNQBSJOHAQMBOOFESQFSGPSNBODFS3
BMJHONFOU3XJUIBQMBOTAGPS3SFQPSUJOHBUPBSUIF
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0000800 04VCTIJEJBSIJFTOBOE PSOBTTPDJBUF
VQPOOEJTDPWFSZOPSOVQPOOUIFO$SPNQBOZ TOSFRV|
0 O0$POUSPMOBOES4VQFSWJITIPOS1IPMIDZAGP
0600600 04VCTIJEJBSJFTOBOE PSOBTTPDJBUF
QMBOTOCZOTFUUJOHOPQFSBUJPOBMAOUBSHFUTAXJU|
%JSFDUPSTOPGOUIFOTVCTIEIJBSIJFTOBOE PSOBTTPD
DPNQBOJFT 6BOEOTVCTFRVFOUMZAUPASUIFO$SPNQBO
06000600 04VCTIJEJBSJFTOBOE PSOBTTPDJBUF
QSPKFDUTOBOEOTVNNBSJ[JOHOUIFODPNQBSJTPOGACI
06000600 0&BDIdTVCTIEIJBSZOBOE PSOBTTPDJ
SFTVMUT 6BOEOBODPNQBSJTPOOPGAOBDUVBMOASFTVN
BOEOGPSOUIFOQVSQPTFOPGOSFWITJIOH dJNQSPWJO
0000800 O051FOSPNQBOZOSFRVISFTOJUTOEJSF
JOOTVCTIJEJBSIJFTOBOE PSOBTTPDJBUFEODPNQBOJF
JOGPSNJOHOUIFOSPNQBOZOPGOBOZANBUFSJIBMOAJTT
0$POUSPM31PMIDZO6GPS04VQFSWJITJPOOGPGS.
0000800 04VCTIJEJBSIJFTOBOE PSOBTTPDJBUF
HPWFSOBODFOQPMJIDZ 0BTOXFMMABTOPUIFSOSFMFW
BGGIJMJIJBUFESDPNQBOJFT
000000 O"TTPDIJBUFEODPNQBOJFTOBOE PSOT
BTOXFMMOBTOPUIFSOSFMFWBOUODPEFTOPGODPOEVI
06000600 04VCTIJEJBSJFTOBOE PSOBTTPDJBUF
FTUBCMJTIFEOCZOUIFOQBSFOUSDPNQBOZ dBQQMZd.
CVTIJOFTT 6DVTUPNFSOBOE PSOTUBLFIPMEFSAOFFE
BTTFTTNFOUTOGPSOQSIWBUFOBOESTUBUFOBHFODJF
GSBNFXPSLOPSOHVIEFMJIOFTOTFUOBGPSUI
0000800 O51FO$SPNQBOZOTIBMMASFRVISFAOEJS
BTTPDJBUFEODPNQBOJFTOUPODPNQMZAXJUIOUIFOS$SP
UIFOSPNQBOZ TOQPMIDIJFTOBOEONBOBHFNFOUBMBQQ
PQFSBUJPOBMAOHVIEFMJOFTOPGAOTVDIBTVCTIEJIBSJF
03FWIFX6PGOUIFO$SPOUSPMA1PMIDZ 0$PS®PSBUF
5IFOSFWIFXOPGOUIFODPOUSPMOBOEATVQFSWJI”
BTTPDJBUFEODPNQBOJFT 0BOEOJUIFO#PBSEJ$IBSUF
5IFO#PBSEOPGO%ISFDUPSTOPGOFBDIOTVCTIEIJBSZA®
$PNQBOZ TO#PBSEOPGO%JSFDUPST 851JTOQPMJIDZ4.
VQ UP EBUFOBOESDPOTIJTUFOUOBMXJUISGUIFODPSQPSB
XFMMOBTOPUIFSOSFHVMBUPSZSCPEJFTOUIBUOBSFOL
BOEOBTTPDJBUFESODPNQBOJFTOJTOBMTPOEJTDMPTF
$PNQBOZ TOGISNODPNNJUNFOUOBOEOBEIFSFODFAU
X1JDI6JUSJOWFTUTOJOOBODPODSFUF dUSBOTQBSFO

060EFS DPOTUSVDUJPOAQSPKFDUT
60OEFS DPOTUSVDUJPOOQSPKFDUT
%FUBJMTOPGOVOEFS DPOTUSVDUJPOJ8QSPKFDUT
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5PUBMAOQSPKFDUT
7BMVFTOPGOUPUBMOPOHPJIJOHOQSPKFDU
SFBMJ[FEBWBMVF
6OSFBMIJ[FEOWBMVFOPGOSFNBJOJOHOQSPK
"EEJUJPOBMAEFUBJIMT
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04IBSFIPMEJOHOTUSVDUVSF
04IBSFIPMEJOHOTUSVDUVSFOPGOUIFOHSPV

1PMIJDZ3POOPQFSBUJPOBMOPSHBOJ[BUJPOAXJUIJO

5IF3$PNQBOZ8SFHJTUFSFEAUIFd dTVCTJEJBS.
.BSDI53 8 OBOE3J.BSDI& & OSFTQFDUJWFMZ 85I
3"%#B3#IPOSP O-UE dXBTAFTUBCMJITIFE 8XJUIaU
“UE "%#4 3XBTAFTUBCMJTIFE 8XJUIBUIFADPNQBOZ¢
&TUBCMJTIJOHBUXPBTVCTJEIJBSIFTAJO864"3BJ
JOGPSNBUJPOBUPBUIF8ASPNQBOZATVDISBTAUIFAFD
EFNBOE3GPS3%*:38QSPEVDUT8JO3GPSFJHO3DPVOUS
BOES (SPVQAPGA41"3,0864"3*0OD 8)PXFWFS 80FJUIF
$PNQBOZAXJTIFTAUPSFYQBOESJUTAPWFSTFBTANBSI
PWFSTFBTONBSLFUT 85IF3UIJSESTVCTIJEJBSZ3BINT
SFQMBDF3USBEJUJPOBM3QMBTUJDTAUPSTVQQPSUS
TVCTJEJBSJFT 8"%#40IBTOPCKFDUJWFAGPSA3NBOVG
0O34FQUFNCFS3 & 3"*$"8"4*"51"$*' *$85)0-%*
$P 8-UE 8CZ38TVCTDSJCJOHAUPBSOFXMZ3JTTVFESTIE
OFX3SFHJTUFSFE3DBQJUBMA3PGSH 3NJMMJPOASCB|
"TIBO®SFHJIJPO 8SFTVMUJOHBJO8"%#430P3MPOHFSH
DPNQBOZ3PGAUIF3$SPNQBOZ
008 8.BZ3d SUIFASFHIJTUFSFEADBQJUBMAPG!
5)#3 3NJMMJPOBUISPVHISUIF8JTTVBODF3PGSH 30
5)#8 dNJMMJIPO 8"TdBASFTVMU 8"%#3IPMETS 3P C
XBT8VOEFSUBLFOB3UPSTUSFOHUIFOBUIFAMJRVJIEJU?Z
008+VMZ3 & 3"%#34FBMBOUSS$SP &8-UE 8BDF
QVSDIBTF8QSJDFAPGa64 3BOESIBTADPNQMFUF
"DDPSEJOHMZ 3BT8BUS 3%FDFNCFSH dUIF®
AUBUF3PG8%FMBXBSF d60JUFE34UBUFTAPGA"NFSJL
XIJDIBUIFA$SPNQBOZSIPMETS 3PGAUIFATIBSFT &*
XIJDIBUIF8$PNQBOZAIPMETS APGAUIFATIBSFT
5IF3#PBSEAPGA8%JIJSFDUPS 38&0TVSFAUIBUBUIFS
TVCTJEJBSJFTABOESPUIFSACVTIJOFTTAJOAXIJIDIBUIF
CVTJOFTT 8JODMVEJOHBUIF3JOWFTUFESTVCTJEJBS
®%F UFSNJOF3JOWFTUNFOUBSQPMJIDZ3JO8XSJUUFO:
$BOTJEFSAUP3BQQPJOUSFYFDVUJWF3BTAEFFNFI
DPNQBOZ
30FDJGZATDPQFABOESBVUIPSIJ[BUJPOSBQQSPWB
BDUJPO
%I TDMPTF8GJOBODJBMATUBUVT3JOGPSNBUJPOS
SFHVMBUJPOAPGAUIF34UPDLA&YDIBOHF3PGA5IBJ

41 BSFIPMEJOHAEJBHSBNOPGOAUIFOHSPVQOPGODPNQE
%PFTOZPVSODPNQBOZOIBMIFOBOZATIBSFIPMEJOH
DPNQBOJFT

1BSUSG 0#VTJOFTTO0QFSBUJ



41BSFIPMEJOHJEJBHSBN

4VCTJEJBSJFT

+VSJTUJDOQFSTPO4DPBIPBIPMEIAPHJC
$PNQBOZJ8OBNJ|F

TIBSFTOPGAUIFADRSRRPBUIQROBQP
"%#864"0*0OD "11-*&%0%#016#-*$0%$0.17/:0

-*.*5&%

"%HOH#H*0OSP -UEL11-*&%O0%#016#-*$0%$0.1"/:0
-*.*5&%

"TTPDJBUFEODPNQBOJFT

+VSJTUJDAQFSTPO4BIEBIPMEIWGH JC

PNQBOZBOBNJF
$PNQ TIBSFT3PG3UIF3DPIS@REBUIOSBQP

n

"%#04FBMBOUOJSRL - RO %#016#-*$0%$0.1"/:0
-*.*5&%
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$PNQBOZAUIBUJIPMETS®S

OPSONPSFOPGAUIFOUPUBM

/BNF5BOE3UIF'BMPDBgJJPgﬁPG_aﬂZPa:ﬁPGa i ol
5ZQFOPGACVTJOFTT | OVNCGFOVNE
IFBEOPGGJDF TIBSFT

TIBSFTBSH
"%#064"0*0D 1SPNPUFAONBSLBBNONHIOBOESITBMFTA
%FMBXBSF 060 PCFEHFBBPB N DREPAIBBFGSPEVOUT
"NFSJDB
SFMFQIPOF& o
'BDTIJNIJMFOOVINCFSd 0
"%#O#*00$P -UBSPWIEFOCIJPEBFRANREBGMFOJ|SBXO

0.PPJO 04VLIVNBUEGSIBRMEH ®BOEBBFMNP GJIOJTIFEOS
1SBLBTB 6.VBO Q&AEENADUBTIAEBIBRISB OSFQMBDF S
4BNVUOLISBLBSQ&EBEJUJPOBMPAQMBTUYJIDT dYPATV(Q
5FMFQIPOFJ3 0| UIFREFWFMPQNFOUOJBQSPEVDUJPO ¢
'‘BDTINJMFAOVINEFEAEITUSICYUIPOOPGOCIRMPHJID
QSPEVDUT
"%#04FBMBOUJ(SBOMGEBDUVSFORBRBANRPBIWFTOBOES
0.PPO0 01SBLBABBMBBOMHOI TIBSFT

4BNVUO1ISBLBSO
4BNVUO1ISBLBS3$OO
5FMFQIPOFOd o 0
'BDTIJNJMFAOV|INCFSd 0

41 BSFIPMEJOH CZ B QFSTPO XJUI B QPUFC

OH TIBSFT JO B TVCTJEJBSZ PS BTTPDJBUFE [
%PFTOUIFODPNQBOZAIBWFBBOIQFSTPOOXJUISQPUFC
PGOJOUFSFTUSIPMEJOHOTIBSFT0JOOBOTVCTJIEJB!

03FMBUJPOTIJQOXJUIONBKPSATIBSFIPMEFS

DPNQBOZ

%PFTOUIFODPNQBOZJdIBWHOBAOSFMBUJPOTIJQAXJU
HSPVQOPGOBAONBKPSOTIBSFIPMEFS

S5IFOHSPVQOPGAONBKPSOTIBSFIPMEFSTOEPFTOO!
JODMVEJOHOEJSFDUPST 0TFOJPSOFYFDVUJWFOBOE
BOES&YDIBOHFO$SPNNITTIJPOOOP 8,PS 0+PSd Oo0# & ¢
QFSGPSNJOHOBOZOBDUOUPODPNQFUFAXJUIOUIFOCV"
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QBSUOFSTIJQ 0PSOCFJOHOBOQBSUOFSOXJUIGVOMJIN
QPXFSODPOUSPMOPWFSABOZACVTIOFTTOUIBUSPQFES
$PNQBOZOXIFUIFSOEPJOHOIJUOGPSOPXOB8JOUFSFTUOS

04IBSFIPMEFST
-JTUBPGONBKPSOTIBSFIPMEFST

IVNCFS3PG &P
(SPVQ -JTUBPGBNBKPS3TIBSFIPMEFST
T1B/SHIB|!

08POHDIBSPFOTJOO8(SPVQ

08POHUBOHUSBLVMA(SPVQ

38BOBQBJTPO3(SPVQ

051BJ8/7%30%$P -UE

04IPXBO(MPCBMG6-JNJUFE

0.S 08FJ3,BJ68BOHO(SPVQ

0.S 09JVO:POHO;IPV

0.T 6.FJO-JOHOJ41JI

04FDVSJUJFTO%FQPTJUPSZS 51BJMBOE 8%$P | 6-UE

0.S 07PSBUIFQd4SJIDIBXMB

.BKPSOTIBSFIPMEFST48BHSFFNFOU

%PFTOUIFODPNQBOZOIBWFAINBKPSOTIBSFIPMEFSTA4¢

$PNQBOZOEPFTOOPUOIBWFOBOZODBTFAUIBUAUI
JTTVBODFOBOEOPGGFSOTFDVSJUZOPSA$SPNQBOZ4TH
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O0"NPVOUTOPGOSFHJTUFSFEODBQJUBMOBOEGS!
03FHIJTUFSFEADBQJUBMABOEJQBJE VQA&DB(
S3FHIJTUFSFEODBQJUBMJ3dBOEGSQBJE VQODBQJUBM
S3FHJTUFSFEODBQJUBMSd .JMMJIPOO#BIU
1BJE VQoDBQJUBMd .JMMJPOGS#BIU
$PNNPOOTIBSFTO OVNCFSOPGOTIBSFT
7TBMVFOPGODPNNPOOTIBSFTO QFSOTIBSF o6 CI
1SFGFSSFEOATIBSFTd OVNCFSOPGOTIBSFT
7TBMVFOPGOQSFGFSSFEOTIBSFO QFSATIBS
J)BTOUIFODPNQBOZOMJITUFEQJOBPUIFSATUPDLAFYDIE
)BTOUIFODPNQBOZOIMJITBFESOJOOPUIFSOTUPDLOF
O0UIFSBUZQFTAOPGOTIBSFOXIPTFA6SJHIUTAP!
OUIFSOUZQFTOPGOTIBSFORIPTFOSIJHIUTOPSAOUFSN
UIPTFOPGOPSEJOBSZATIBSF
04IBSFIPMEJOHOCZd51BJ3/7%30$PNQBOZJd-.
"SFOTIBSFTOIFMEOCZA5IBI&EM%30SPNQBOZo8-IJNJUF
IVNCFSOPGOTIBSFTO 4IBSF
$BMDVMBUFEOBTOBOQFSDFOUBHF®

5lF6JNQBDUTOPOJSUIFOWPUJOHOSJIJHIUTOPGOAUIFSTIB
/IP3*NQBDU
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O*TTVBODFOPGOPUIFSOTFDVSJUJFT
0$POWFSUJCMFOTFDVSJUJFT
$POWFSUJCRF3TFDVSJUJFT

0%WFCUOTFDVSJUJFT
%FCUSTF®DVSJUJIFT
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O%JWIEFOEAQPMJIDZ

5IF6EJWIEFOESQPMIDZOPGOUIFADPNQBOZ

5IFODPNQBOZAIBTOUIFOQPMIDZOUPSQBZAIEJIJWJ]
BOMFHBMOSFTFSWFOBOEODBSSJFEOGPSXBSEOPGAOMI
EFQFOESPOSUIFOJOEIJWIEVBMODPNQBOZA4TAODBTIOG
BHSFFNFOUTOBTOXFMMOBTOPUIFSOOFDFTTJUJFTABC

5|FO#PBSEOPGO%JSFDUPSTOBQQSPWFEGOBOSEJIW
EJWIJEFOEJOQBZNFOU 00005IFO#PBSEOPGO%JISFDUPS
EPOTP 05IFO#PBSEOPGO%JIJSFDUPSTOIBTOUPOSFQPSL

5l1FOEJWIEFOESQPMIDZOPGOTVCTJIEJBSJIFT

5|F6TVCTIJEJBSJFTOIBTOUIFOQPMJIDZAUPAQBZH
BOEOBGUFSOUIFOWBSJPVTOSFTFSWFT 6"MMODBUFHI
BEFRVBDZOPGOXPSLIJOHODBQJUBMAJOSCVTIOFTTOP
JODMVEJOHOMFHBM 8OFDFTTJUZOBOEOPUIFSOGVUYV

5|FO#PBSEOPGO%JSFDUPSTOBQQSPWFEAOBOSEJIW
EJWIJEFOEJOQBZNFOU 05IF0#PBSEOPGO%JISFDUPSTOJ
EPOTP 05IFO#PBSEOPGO%JIJSFDUPSTOIBTOUPOSFQPSL

)JJTUPSIJDBMJ3EJWJIJEFOEGQBZNFOUBJOGPSNBUJPO

IFUBQSP&BIUBQFSOT|IBSF
CBIU®OTIBSF

%IJWJIEFOEJQFSOTIBSF
CBIU®OTIBSF

3BUJP3PG31
QBZHFNOUUJ
TUPDL3EJW|

"UPDLOE
ODHATIBS
JEFOE

%WJEFO
Fo o

7TBMVFOPGJ]

FTUPDLOE

QFSAOBBB® ATIBSF

EJWJIEF(

DE O

5PUBMAEJW
CBIU®ATIBS

JEFOEOJ
F

NBZNFO

U

%JWJIEFOES®S
DPNQBSFEDS
0

QBZPVU
UP3OFU

0SBUJP
0QSPGJ
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03JTLOINBOBHFNFOU

3JTLONBOBHFNFOUB8QPMJIJDZ38BOEGAQMBO

5LVN ODQDJHPHQW
5IFd$PNQBOZ8JT3BXBSFAPGAUIF3IJNQPSUBODF
UIBUBNBZ3BGGFDUBUIFSCVTJOFTTACPUISIJOBUIFSTI
DPSQPSBUF38SJTLT3JO3BA3XBZAUIBUSIJTAMIOLFESUP
3JTL8"QQFUJUF 3BOESUIFSBDDFQUBCMF3EFWJIBUJF
BOE3TFMFDUJOHBTVIJUBCMF3TUSBUFHJFT3BOESTVC
BOE3DSFBUF3TVTUBJOBCJMJUZ 38F3BQQMJIFEBUIFS
HVIJMEMJOF3BUBSUIF3DPSQPSBUF3AMFWFM 8CVTJOFT
HPWFSOBODF3BT3B3HVIEFMJOF8GPSANBOBHJOHSBS.
JODMVEJOH3BQQMZJOHS8SIJTLANBOBHFNFOU3UPADS

3JTL3.BOBHFNFOU®d4USVDUVSF
5FODPNQBOZAOTZTUFNBUJDBMMZONBOBHFTOASJTL
PSEFSOUPOEFGJOFOTUSBUFHJIFT 0BDUJPOOQMBOT ¢
BOEOFGGJDIJFOUMZAJOOBMIHONFOUOWMXIJUIOUIFO$SPNC(
XPSLIJOHODPNNJUUFFTOSFTQPOTJCMFOGPSOUIFOS$SPI
‘ & B ]

SFTQPOTJCIMJUJFT

B RDUG &% FUFISRNWBBPVOEJSFDUJPOOPGOUIFOPSHB
TVTUBJOBCJIJMJUZ

@XVWDLQDELOLW)\ DQ&FIFOWN 0 DQWDR 8@ M KRIN R REPP
QPMJDJFT 6KPJOUMZAEFTIJHOJOHOBOEJSEFWFMPQJC
NPOJUPSJOHOUIFISGIJNQMFNFOUBUJPO O0BTTFTTJOF
QMBOT 0BOESSFQPSUJOHATIJIHOJGIDBOUONBUUFSTE

HSLVN ODQDJHPHQW :RASNLBRBURIRNXISO BTG S BUNK RRZ
TVTUBJOBCIJMJUZOUPHFUIFSOXJUIOUIFOSITLOPXOFES
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NFBTVSJOHOQFSGPSNBODFOCBTFEOPOSTVTUBJOBC.
UIFOXPSLOIGVODUJPOTOUPOUIFOCVTIOFTTOQMBOOJXJ

@HFUHWDU\ WR WKH 6XVWD& QDERLQTW\MFQ@G BI VI
SIJTLONBOBHFNFOUONBUUFST8JOSDMPTFODPMMBCP
4VTUBJOBCJIJMJUZOBOEOA3JTLO.BOBHFNFOUJSPNNJIUL
NBOBHFNFOUJOQPMJIDIJFTOBOEOBDUIJPOSQMBOT 8BOI
$PNNJUUFF

5PPMTOGPS63JTL6.BOBHFNFOU
5|FOSPNQBOZOIBTOTUVEJFEOBOESBQQMIFES®SJITLC
PGOSJTLAOUIBUOUIFOPSHBOJ[BUJPOODBOOJOBDDFQUOJ ¢
SIJTLONBOBHFNFOUOQUISPVHIOBS.JUJHBUJPOOJd1IMBOSGS
DIBOHFTOPGAOINQPSUBOUOGFYUFSOBMAGBDUPSTAJOI
NFBTVSFTOCFGPSFOUIFZOBGGFDUOUIFOCVTIOFTTOP
5|FODPNQBOZ38IBTOBOBMZ[FESCPUIOJOUFSOBM
UFDIOPMPHZ 8JOEVTUSZ ONBSLFUJOH 6DPNQFUJUP
UIBUONBZOIBWFOBOOINQBDUOPOOJUIFO$SPNQBOZASBOE
UIFOGPMMPXJOHAOINQPSUBOUBJITTVFT

3JTL8.BOBHFNFOU31PMJDZ
5IF3$PNQBOZA4T3SIJTLANBOBHFNFOUSQPMJIDZAI
3 PTUFSJOHAOBATIBSFEAVOEFSTUBOEJOH 38BXI|
SFTQPOTJCIJMJUZ3SFHBSEJOHS8SJTLT 3DPOUSPMT &
QSPDFTTFT8GPS3BMMA3FNQMPZFFTABOESFYFDVUJW
3*NQMFNFOUJOH3B3DPNQSFIFOTJWF3SJTLAN
SITLANBOBHFNFOUSQSPDFTT 8BQQSPBDI 3BOESNFE
JEFOUJGJDBUJPO 8BOBMZTJT 8BTTFTTNFOU 8QSJP¢
DPNNVOJDBUJPOSPGASJTLAJOGPSNBUJPOBUISPVHII
3$POEVDUJOH3CPUISRVBMJUBUJWF3BOEBRVE
UIFGSDPNQBOZ4T3dSFQVUBUJPOBSBOESIJNBHF 3BOESR)
FYQFOTFT 8XIJMFADPOTJEFSJOHBAUIFAMJILFMJIIPPES®
3% FGJOJOHAUIFAPSHBOJ[BUJPO T8SJTLAUPM
BDDFQUBCMF3MFWFM 851JT3BMTP3JODMVEFT8TFUU
BDUJPOTAUPSFOTVSF3SIJTLTAEPSOPUSFYDFFEBSUIFS
3&O0TVSJOHADPTU FGGFDUJWF3SJTLANBOBHF
QPMJDJFT 8BOESUPBFOTVSFAUIFZ3BSF3BQQSPQSJB
3% PDVNFOUJOH3TUBOEBSESPQFSBUJOHBQSP
FYFDVUJWFT3BOESFNQMPZFFTAUPSGPMMPXA3UIJTSI

*OO0UIFOZFBSH OUIFO3JTLO.BOBHFNFOUOJSPNI
BTQFDUTOCPUIOGTUSBUFHJIDOSJTLT 0PQFSBUJPOBMGA@
USFOET 0PWFSBMMOSJTLT0JOOBMMOBTQFDUTOPGAU
GSPNOUIFODVSSFOUOTIJUVBUJPO 0)PXFWFS QUIFSFG
UINFOPSOUIF8SITLTOUIBUBUIFOSPNQBOZODPOTJIEFS
$PNQBOZ4TOCVTIOFTTOPQFSBUJPOTOBDDPSEJOHOU
UPOEBUBOAVTFS
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-JOLAGPSA8SJTLANBOBHEN F XXXQP G DZFS BO K
@3JTL@&/ QEG
~JOL81BHF&8/VNCFS
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https://www.adb.co.th/wp-content/uploads/2025/11/20_Risk_EN.pdf
https://www.adb.co.th/wp-content/uploads/2025/11/20_Risk_EN.pdf

03JTLAGBDUPST
03JTLOUIBUBNJHIUOBGGFDUOGUIFODPNQBOZ

HPWFSOBODF3JTTVFT
3JTLY 34USBUFHJD BOE 0QFSBUJPOBM 3JTLT
SFMBUFE&SNTDMNHIQFDIL VN

;OSPNQFUJUJPOOGSSITL
,0&DPOPNJDASITL
,0$MINBUFODIBOHFOBO

;00UIFSO 06 4 OUBYOQP

3JTLADIBSBDUFSJTUJDT
0)JHIB.BSLFUGSPNQFUJUJPO
"TOUIFOEPNFTUJDONBSLFUGAIBTOTISVOLOEVFOU
CFGPSF 6SFTVMUJOHOJOOUIFODPNQBOZJIBWJIOHONTF
06 4 65BYd1PMJIDZ
5IF6SIJTLTOBSIJTIJIOHOGSPNOLISFTIJEFOUOS5SVNQ:-
PQFSBUJPOT O65IFTFOIJNQBDUTODBOACFATVNNBSIJ[FI
BOEOQSFTTVSFOUPOSFTUSVDUVSFOUIFOQSPEVDUJP
@FPQPMJUJDBMOA*TTVFT
3JTLTOIBWFOBSJTFOSGSPNOFDPOPNJDOQPMBS.
"EEJUJPOBMODIBMMFOHFTOTUFNOGSPNOUIFOFOFSH.
*TSBFM11BMFTUJOFAXBS 0EJTSVQUIPOTAOUPOATIJIQQ
0&DPOPNJDJ33FDFTTJPO
#PUIOBUOUIFOHMPCBMOBOEGSOEPNFTUJDOMFEFWEM
DPOTUSVDUJPOOBOESOBVUPNPUJWFOAJOEVTUSJIFT 90X
TMPXEPXO8JOOUIFOSFBMOFTUBUFOBOESDPOTUSVDLU
MIJIWJOH 6DBVTJOHODPOTVNFSTOUPOQPTUQPOFAQV
BOOPWFSTVQQMZ6TJUVBUJIJPO 08I JMFOEFNBOEGSIBTO
NBSLFU 8SFTVMUJOHOJOOBOOJAG6PWFSTVQQMJIFEOAONBS
O$MINBUFOA$IBOHF
5|FO$PNQBOZ4T0CVTIOFTTOJOWPMWEFETOAUIFOVT
DIBSBDUFSJ[FEOCZOSFMBUJWFMZ38IJHIOGHSFFOIPVTEF
BSFODMFBSMZFWJEFOUJOXPSMEXJEF 651JT6SJTLOB
UIFOTVQQMZdDIBJO OUIFOOFFEOUPOESJWFAOBOEOBE)
DPOTVNFST 6DPNQMJBODFOAXJUIGCVTIJOFTTAOBOEOJQ
BOEOSFQVUBUJPO

3JTL SFMBUFESDPOTFRVFODFT
0)JHIO.BSLFUSPNQFUJUJPO

e "OEFDMJOFOJOONBSLFUOTIBSFOBOEOIJODSFBTFEOJ!
BGGFDUJOHOUIFOSPNQBOZ4A4TATBMFT 0QSPGJUOJNE
e )JJHIFSONBSLFUJOHOBOEJSEFWFMPQNFOUGODPTUTS.
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e $VTUPNFSTOBSFONPSFOMILFMZOUPOTXJUDIOUPAD
RVBMJUZOPSOFTUBCMJTIODMFBSOEJGGFSFOUJBU
06 4 65BY31PMJIDZ

"OTMPXEPXO38JOOQSPEVDUJPOOEVFOUPOVODFSUBJO
e VNQIJOHOPGOSIJOFTFOQSPEVDUTAJOUPOUIFA5IB
e 4IPSUBHFTOPGODFSUBJOOJOSBXAONBUFSJIJBMTOASFTVN
O(FPQPMJUJDBMO*TTVFT

e AFWFSFOWPMBUJIJMIJUZ3JOOVQTUSFBNASBXAOINBUFS
NBSHJOT

e $IBMMFOHFTOJOOQSPEVDUJPOOIQMBOOJOHOABOES®.
e * OUFOTJGJFEOQSIDFOXBSTOJOOEPNFTUJDOBOE®S"
$IJOFTFOQSPEVDUT OMFBEJOHOUPOBOEFDMJOFOJ
0&DPOPNJDA3FDFTTJPO

e "OEFDMJOFOJOOQVSDIBTFOPSEFSTOBOEOQSPGJIU®S
e *OWFOUPSZOWBMVFOEFQSFDJBUJPOOJOSFTVMUJOH
$PMINBUFOS$SIBOHF

e #VTIJOFTTOPCKFDUJWFTOBOEOGVUVSFOPQFSBUJP
$PNQBOZ4TO0SFQVUBUJPOOBOEODPSQPSBUFAJINBF
e %JTSVQUJIPOT OTIPSUBHFT 0PS0JODSFBTFEOSB X¢
NFBTVSFTOBOESSFHVMBUJPOT

e )JJHIFSOPQFSBUJOHODPTUTOBSIJTIJOHOGSPNOUIFAC(
HPWFSONFOUOSBVUIPSJUJFT 0SFHVMBUPSZSCPEJI
e 5IFOEFWFMPQNFOUOPGOFOWJIJSPONFOUBMMZASFEFM
BMUFSOBUJWFT

3JTLANBOBHFNFOUBNFBTVSFT
3)JHI3.BSLFU3$PNQFUJUJPO

e 5IF3SPNQBOZ3GPDVTFT8POSDPOUJOVPVTMZECVII
UBJMPSFEBUPSFBDISDVTUPNFS4T8TQFDJGJIJDAOFF
UISPVHIdBADSPTT GVODUJPOBMAUFBN3SBQQSPBD
QSPEVDUBSBOESTFSWJIDFSEJGGFSFOUJBUJPO 8TV
« &NQIBTJT3JTOQMBDFESPOSFGGFDUJWF38TVQQMZS
NBJOUBJOSDPNQFUJUJWFOFTT

e 5IF8$PNQBOZSCVIMET3DVTUPNFSADPOGJEFODFA!
BMPOHTJEF8B3ATUSPOHSDPNNJUNFOUBUPSTVTUB
FNQMPZFFAIFBMUISBOESTBGFUZ 8FNQMPZFF8NPS
QSPEVDUT 8BOESFUIJDBMACVTIJOFTTAQSBDUJDFT
*408 & 2VBMJUZA3.BOBHFNFOU 8*408 3 &OWJ
ABGFUZ3.BOBHFNFOU

e 5IF3SPNQBOZ3IJNQSPWFTAPQFSBUJPOBMAFGGJIDJ
NBDIJOFSZBUIBUSSFEVDFT8MBCPS JOUFOTJWF&8Q
e 5IF3SPNQBOZSEFWFMPQTABADPNQSFIFOTJWFASB!
QSPEVDUSDBUFHPSZ 8PGGFSJOHADVTUPNFSTANP
e 5IF3SPNQBOZS3FOIBODFTAUIFAUFDIOJDBMAGVODU
UFDIOJDBMBSEFQBSUNFOUS SFTFBSDISBOESEFWF
FRVJONFOU 8UPPMT 8BOESUFTUJOHANFUIPETA8UP

1BSUSG 0#VTJOFTTO0QFSBUJ



86 4 35BY31PMJIDZ

e« %IJWFSTJGZJOHBTPVSDFT8PGASBXSNBUFSJIJBMA&QS

e $POUJOVPVTMZ8NPOJUPSJOHBUSBEF8QPMJIDJFTS
BEWBOUBHF

53(FPQPMJUJDBM3*TTVFT

e &YQBOEJOH8JOUP3ANBSLFUSTFHNFOUT8UIBUSSFR
$1JOFTFAQSPEVDUT

e SMPTFMZ3NBOBHJOHSBOESNPOJUPSJOHBUIF3TVQ

e $POEVDUJOHBAUSIBMTABOESUFTUTAPG8SBXANBUF
QSFWFOUBSJTLT8BSIJTIJOHSGSPNSEFMIJWFSZAEFM
3&DPOPNJD33FDFTTJPO

e 5IF3SPNQBOZ3IBTOVQHSBEFESJUTAQSPEVDUJPOS
NBOBHF8DBQBDJUZ3VUJIJMJI[BUIJPOBJOBSBAEJWFST.

e BSLFUB%JIJWFSTJGJDBUJPO 841JGUJOH8GPDVTAU
QSPEVDUT 8BOESJIJHI QFSGPSNBODF8BQQMJDBUJ

« *OWFOUPSZ3.BOBHFNFOU 8"EKVTUJOH38JOWFOUP
SFEVDF8UIF8SJTLAPGAIPMEJOHBIJHI DPTUBJOWEF!

« 'JOBODJBMB)FEHJOH 38*NQMFNFOUJOHB8TUSJOHFOQ
BHBJOTUSGPSFJHOBFYDIBOHF8SJTLTSEVFSUPSWF

S$MINBUFSS$SIBOHF

e 5IF8#PBSESPGO%IJSFDUPSTAQSPWJIEFTSPWESTJIHI
TUSBUFHZ 3DPOEVDUJOHABOOVBMA3SFWJIFXT 8BO
EFNBOE 8CVTJOFTT8QBSUOFST 8NBSLFUT 8BOES!
NBOBHFNFOU 8BOE3SPQFSBUJPOBM3PQQPSUVOJU.
SFWJTFE8JUTSBUBSHFUT8UP3BDDFMFSBUF38JUTSU

8BOESBEWBODFESJUTS8OFUBS[FSPAHSFFOIPVTF

CPUIBJOUFSOBMBQFSGPSNBODF8BOESFYUFSOBM:

e 5IF8$PNQBOZ3IBTOWFSJGJIJFESJUTSPSHBOJ[BUJPC
4DPQF8 8GPSBUIFAPQFSBUJOHBZFBSTSd S8BOES
.BOBHFNFOUB0OSHBOJ[BUJPOS& 5(0 8*038BEEJUJPO
BAQIJMPUBSQSPHSBNSGPS84DPQF3 8HSFFOIPVTFA&F
5/IBJMBOE 851JT8JOJUJBUJWF8JODMVEFT8TUBGG?¢
BDDVSBDZ3BOESFOBCMF8GVUVSF8DBSCPOSSFEV

e 5IF8$SPNQBOZS8IBTSQMBOOFESUPSDPOEVDUSQSPE
HSFFOIPVTF8HBTAFNJTTIJPOBSEBUBSGPSAJUTAQSP
UIFSGVUVSF 851JT8JOJUJBUIJWF3BINTAUPSFOIBOI
NFBTVSFT

« *O3UIF3BSFB3PGASFTFBSDIGBOESEFWFMPQNFOU
IBTSFTUBCMJTIFESTVDISEFWFMPQNFOUBBTAPOFS

3JTLd 6-FHBM BOE 3FHVMBUPSZ 3JTLT
SFMBUFEXRHFEOUPQFBITS5LVN

;,07JPMBUJPOTOPGOMBX
3JTLADIBSBDUFSJTUJDT
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*OOUIFOQBTU OUIFO$SPNQBOZOIBTOFTUBCMJITIFI
NPOJUPSJOHONFDIBOJTNTOUPOFOTVSFODPNQMJIBOL
$PEFOPGO$SPOEVDU 0SMFBSOSVMFTOBOESPQFSBUJO
QSFWFOUOJODPSSVQUJPO O65IF6$SPNQBOZOIBTOBMTPOE
QSPWJEFEOGPSOXIJTUMFCMPXJOHOBOEOJUIFASFQPS
TZTUFNBUJDOBOEOJOGBJSOQSPDFTTFTOGPSOIBOEMJIO
DPNQMBJOBOUTA8JOOBDDPSEBODFOXJUIOUIFO$SPNQB
XFCTJUF 0)PXFWFS HIWFOOJOUIFOOBUVSFOPGOUIFdJ
NPOJUPSJOHOJODMVEFOUIPTFOSFMBUFESUPOFOWJS
BOESTBGFUZ 6$PNQMJIJBODFOAXJUIBUIFTFOSFHVMBUJ

3JTL SFMBUFESDPOTFRVFODFT

e 'JOFT OQFOBMUJFT OPSOTVTQFOTJPOOPGOPQFSBI
QFSNJUUFEOMINIUTOGPSOXBTUFOEJTDIBSHF 0XB
SFHVMBUJPOT PSOUIFOVTFOPGOQSPIJCIJUFEOPS¢
JODMVEFOCSFBDIFTOPGOMBCPSABOEOSIVNBOOASJIHI
UPODPNQMZdXJUIOPDDVQBUJPOBMOIFBMUIOBOEGS™

e -PTTOPGOJOWFTUPSODPOGJEFODF O0BTOXFMMABT ¢

e/ FHBUJWFOINQBDUTOPOOUIFOUSVTUSPGAODVTUPN I
FNQMPZFFT

3JTLONBOBHFNFOUGBNFBTVSFT

e *O0UIFOQBTUOZFBS JUIFOSPNQBOZOSFWIFXFEJJU
BOEOSFHVMBUJPOT 6FOTVSJOHOUIFZOBSFADVSSF
5|FO$PNQBOZOFOHBHFTOFYUFSOBMATBGFUZJOBOE
PDDVQBUJPOBMOTBGFUZ 6PDDVQBUJPOBMAIFBML
EJTTFNJOBUFEOJUPOSFMFWBOUJEFQBSUNFOUTOAOG!
BQQSPQSIJBUFODPNQMJIJBODFAOXJUIOGOFXOBOEABNF
5|FO$PNQBOZSIBTOFTUBCMJITIFESEFEJDBUFEOGVC
IFBMUI 6BOESOTBGFUZ 6 XPSLJOHA8JOODPOKVODUJI
BMIJHONFOUOJMXJUIOUIF8*400 0&OWISPONFOUBM
.BOBHFNFOUG®&4ZTUFN
5|FO$PNQBOZ6BMMPDBUFTOCVEHFUOGPSABEEJUJ
PDDVQBUJPOBMdIFBMUI OBOEATBGFUZSTUBOEBSI
5|FO$PNQBOZOIBTOFOIBODFESJUTOMFHBMAODPNQM
FTUBCMJTIJOHODMFBSOSFQPSUJOHOBOESNPOJUP
UIFOPSHBOJ[BUJPO

3JTLO 6.BOBHFNFOU BOE 0QFSBUJPOBM 3JTLT
SFMBUFERSHUDWRRD®O 5LVN
,00UIFSO 0&0IBODJOHS
VQTLIMMJIOH O0BTOXFMM:¢
JOUFSOBMJdDPNNVOJDBU
3JTLAODIBSBDUFSJTUJDT
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3&0IBODJOH3&NQMPZFF3$BQBCJMJUJFT3BOE36QT
)VNBOSBSFTPVSDFAEFWFMPQNFOUBJTADPOTJEF
MBCPS3JO8JUTAQSPEVDUJPOSQSPDFTTFT 8$VSSFO!
DFSUBJOBSQPTJUJPOTAPSAGVODUJPOT 8JNQMFNFOU
CSPBEFS dNVMUJ TLIMMFESFYQFSUJTF 85IFSFGPSF
BOESMJIJNJUBUJPOT3POSMPOH UFSN3HSPXUIBBOESD
31SPDFTT3*NQSPWFNFOU
"UJQSFTFOU 8UIF8$PNQBOZAPQFSBUFT3XJUIBN
APNF3BDUJWJUJFTAIBWF3CFFO3OFXMZ38JOUSPEVDF
TZTUFN3SFRVJSFNFOUT 8BOE3SFQPSUJOHABOESQV
DPOUJOVJUZ3BOESTFBNMFTTADPPSEJOBUJPOABNPC
3*OUFSOBM3$PNNVOJDBUJPO
3JTLT8BSJTJOHAGSPN3JOFGGFDUJWF3JOUFSO
EFQBSUNFOUTS TIMP3DPNNVOJDBUJPO 8JOGPSNBI
DPNNVOJDBUJPOS3DIBOOFMT3PSAGFFECBDLAMPPQT

3JTL SFMBUFEODPOTFRVFODFT
0&0IBODJOH3&NQMPZFF6$BQBCIJMIJUJFTOBOEJGQT
e 3FEVDFEJQSPEVDUJPOOFGGIJDIJFODZOBOEOJBQSPEYV
e * ODSFBTFEOPQFSBUJOHODPTUTOBSIJTIJOHAOGSPNO!
TLIMMT

e % FDMJOJOHODPNQFUJUJWFOFTT OMFBEJOHOUPON
DVTUPNFSTOBOEOAOCVTIOFTTOQBSUOFST
O1SPDFTTO*NQSPWFNFOU

e 3JTLTOUPOPQFSBUJPOBMAOFGGJIJDJFODZOBOEGWXPS
XIJDIONBZOSFTVMUBIJOOGSFRVFOUOGFSSPST

e $PTUOBOESGJOBODJIJBMOSITLT 6JODMVEJOHOAUIF®S
JOFGGFDUJWFOXPSLGPSDFONBOBHFNFOU

e * OUFSOBMAONJTDPNNVOJDBUJPOOMFBEJOHOUPOANJ
PCKFDUJWFTOBOEODPSQPSBUFAODVMUVSF
0*OUFSOBMO$SPNNVOJIJDBUJPO

e * ODSFBTFEOJIJEEFOODPTUTOSFTVMUJOHAOGSPNOQ
PSEFSTOPSOEVQMIDBUFAIJOWFOUPSZOIPMEJOHTS®
e WFUFSIJPSBUJPOAJOOTBGFUZOBOEJQSPEVDUGORVE
GPSNVMBUJPOTOUPOGSPOUMIOFOFNQMPZFFTONB
e -PXOFNQMPZFFONPSBMF 0XJUIOGFNQMPZFFTOFYQF
QPUFOUJBMMZAMFBEJOHOUPAONITIJIOGPSNBUJPOAJI
IJHI QFSGPSNJOHOFNQMPZFFT

e AMPXFSONBSLFUOSFTQPOTIJWFOFTT 0DBVTJOHAUI
QSPNQUMZOUPODIBOHFT8JOOUBSIJGGAQPMJIDJIFTO

3JTLONBOBHFNFOUGSBNFBTVSFT

0&0IBODJOHO&NQMPZFFO$BQBCJIJMJIJUJFTOBOEJ6(
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«5IF3$PNQBOZ8IBT3FTUBCMJITIFESBO3JOUFSOBMSA!
BDSPTTS8UIF3PSHBOJ[BUJPO
«5IF3$PNQBOZSIBTOSEFWFMPQFESTUSVDUVSFEBUSHE
PSHBOJ[BUJPOBM3SPMFT3BOESFYQBOEFESSFTQP
OFX3BOESFTTFOUJBM3DPNQFUFODJFT8SFRVJISFE
«5IF8)VNBOB3FTPVSDFT8%FQBSUNFOUSIBT3INQMF
USBJOJOHB3SPBENBQA3XJUIBSFMFWBOUBEFQBSUNF
« "EEJUJPOBM3LOPXMFEHF TIBSJOH3DIBOOFMT&IB\
$PNQBOZ4T3JOUFSOBMADPNNVOJDBUJPOSTZTUFN
31SPDFTT3*NQSPWFNFOU
«5IF3$PNQBOZ8IBT3JOUFHSBUFE3SNVMUJQMF3SFR\
BOBMZTJT3BQQSPBDI 3TVQQPSUFESCZ3TZTUFNSL
XPSLGMPX3DPOUJOVJUZ 8NBYJNJ[FTAUIF3VTF3PC
DPNQMFYJUZ8BOESEVQMJIDBUJPO
« &NQMPZFFT8BSF8QSPWJEFESXJUIBUSBJOJOHSBO
VQ 3NPOJUPSJOH 3BOESQFSGPSNBODF38FWBMVBL
«5IF3*OGPSNBUJPO35FDIOPMPHZ3%FQBSUNFOUSBIE
TQFFE 3DPOWFOJFODF 3BOE3FGGJDJFODZ 3&YBN
#JUSJY OBOBPOMJOF3XPSLTQBDF8UIBUSGBDJIMJ
«5IF5$PNQBOZ3BDUJWFMZ3QBSUJDIJQBUFT3J03&4(
JODMVEJOH3USBJOJOHSHSBOUTA3BOESEJTDMPTVS
QSPHSBN3TVQQPSUTSUIFGDPMMFDUJPOBBOESJSFC
BTTPDJBUFE3XJUI3&4(SEJTDMPTVSF3SFRVJISFNF(

0*OUFSOBMOA$SPNNVOJDBUJPO

e 5IFOSPNQBOZOIBTOFYQBOEFEJJOUFSOBMOADPNNV(
*OGPSNBUJPOOS)VC OUPOINQSPWFAJOGPSNBUJPO.
"OOJOUFHSBUFEONBOBHFNFOUOTZTUFNODPWFSJC
SFWIJFXFEOBOEJAINQSPWFEJOUPAONIOINI[FOHBQTAC(
DPNNVOJDBUJPOOFGGJIJDJFODZOBOEOEBUBOGMPX
$SPTT GVODUJPOBMONFFUJOHTOBSFODPOEVDUFE
EFQBSUNFOUT EFQFOEJOHOPOODSJITITOTIUVBU.
%JHIJUBMODPNNVOJDBUJPOSUPPMTOIBWFACFFOAJJ
FOWJSPONFOUOUPOSFQMBDFOQBQFS CBTFEODPNI
FNQMPZFFT 0"O0FYBNQMFOJTOUIFOVTFOPGO#JUS
"EEJUJPOBMODPNNVOJDBUJPOODIBOOFMTOAIBWEFO!
HFOFSBM 00PO DPOGJEFOUJBMODPSQPSBUFADPN
DPNNVOJDBUJPOONBUFSJIJBMTOUISPVHIPVUOUIFOS$
5PPMCPY0.FFUJOHTOBSFODPOEVDUFEBEBJIMZACZ«
PCKFDUJWFT 0LFZODPOUSPMAQPJIOUT 0BOEOSFJC
BTQFDUT O05IFTFOBDUJWJIUJFTODPNQMFENFOUOGOUIF

3JTLO 8'JOBODJBM 3JTL
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3FMBUFEJS ODL@RIPII BT VN
3% FGBVMUBPOSQBZNF
-3*ODPNF3WPMBUJMJU?Z

;,O0UIFSO 0/FXO0#VTJIOFT

3JTLADIBSBDUFSJTUJDT
O0%FGBVMUGBPOOEFCUOSFQBZNFOU
5SBEFOXBSTOBOEOUIFOHMPCBMOAOFDPOPNJDOADS
&YDIBOHFOSBUFOWPMBUJMIJUZOBOESEPNFTUJDAQPN
51JT6IBTOBOTIJHOJGIJDBOUOGIJNQBDUOGPOOSDVTUPNEFEST
PQFSBUJPOT 6BOEOJSJTLONBOBHFNFOU
0'JOBODJBMAQFSGPSNBODF
5|FSJTLOUIBUBUIFO$SPNQBOZOINBZACFAOVOBCME
PSOSFUVSOOPOAJOWFTUNFOU OBOE PSONBZOFYQFES
I JHIFTUBTIJHOJGJIJDBODFAOUPOUIFOSPNQBOZ 0BTOQSPF
FDPOPNJDODPOEJUJPOT
O0/FXO0CVTIJOFTTAJOWFTUNFOU
4VDIOBT JOWFTUNFOUTOJOOOFXOCVTIOFTTET
SJTLT 6 JODMVEJOHONBSLFUOBOEOGEFNBOEOJSJTLT 9.
UBSHFUONBSLFUTONBZOHSPXAONPSFOTMPXMZOUIBOJ
DBTFTOPGODPTUOPWFSSVOTOPSOIQSPMPOHFEOJQSPE
$PNQBOZ4TOPWFSBMMADBTIOGMP X

3JTL SFMBUFESDPOTFRVFODFT
O%WFGBVMUOGPOJBEFCUBSFQBZNFOU

e 5IFOSPNQBOZ4TOSFWFOVFAONBZOGBMMOATIPSUOAPG
e "OOJODSFBTF0JOOBMMPXBODFOGPSSOEPVCUGVMOE
BOESIFIJHIUFOFE8SITLOPGOOPO DPMMFDUJPOBJO
e 0OQFSBUJOHAOMIRVIEJUZONBZOEFDMJOFOBTOBAOSFI
OFX0QSPEVDUJSEFWFMPQNFOU

e 5SPONJUIJHBUFOUIFTFOSJTLT OUIFO$SPNQBOZAOFFE
1PMJDJFT OFOIBODFODVTUPNFSODSFEJUSBTTFTT
0'JOBODJBMAQFSGPSNBODF

e $BTIOGMPXOTIPSUBHFTAONBZOBSJTFOJGOPQFSBUJ(
DBTIOUPOQSPDVSFOSBXONBUFSIJBMTAJOOTVCTFER\
e WFDMJOFAJOODPNQBOZSWBMVBUJPO 0*GAQSPGJL
XFBLFO 0 QPUFOUJBMMZOBGGFDUJOHOGVUVSFAOBEL
e 3FEVDFEODBQJUBMOAFYQFOEJUVSFSd $BQ&Y 085I1F0
UFDIOPMPHIJFTOPSOFOFSHZ FGGJDJFOUONBDIJOF
e $SPWFOBOUOCSFBDIASITL 0"OEFDMJOFO3JOBQSPGJ
BHSFFEOQUISFTIPMETdXJUIdGJOBODJBM3AJOTUJIUV
O0/FXO0CVTIJOFTTAJOWFTUNFOU

e 4VOLODPTUOSITL 0*GOBOQSPKFDUAGBIMT 0JOWEF~
e 0QQPSUVOJUZODPTU 6"MMPDBUJOHOTJHOJGJDBO
NJTT6DSJUIJDBMAOPQQPSUVOJUJFTOUPOTUSFOHUII
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e $SFEJUOSBUJOHOAINQBDU 0*GOOFX38JOWFTUNFOU"
NBZOSEPXOHSBEFOUIFOSPNQBOZ4TODSFEJUOSBUJC
e 3FQVUBUJPOBMOJOEBNBHF 0*GOOFXO0QSPEVDUTOFO
FYJTUJOHOQSPEVDUTONBZOCFOBEWFSTFMZOBGGF

3JTLONBOBHFNFOUGBNFBTVSFT
0%FGBVMUOPOJSEFCUSSFQBZNFOU

e 5IFOSPNQBOZOIBTOIJNQMFNFOUFEOBODVTUPNFSOT
FTUBCMJTIOBQQSPQSJBUFAODSFEJUSOMINJIUT

e 5IFOSPNQBOZODMPTFMZAONPOJUPSTODVTUPNFSOAQ
SFQPSUTAOTVCNIJUUFEOUPAONBOBHFNFOUOBGPSOSFV
DPMMFDUJPOJQMBOT

e 5IFOSPNQBOZOQSFQBSFTO"DDPVOUTO3FDFIJWBCM|
PVUTUBOEJOHOSFDFIJWBCMFT 0TVQQPSUOJODMPTF¢
QSPDFEVSFTOXIFOOQBZNFOUSUFSNTOFYDFFEOQUIF
e 5IFOSPNQBOZOSFHVMBSMZOVQEBUFTODVTUPNEFEST
DVTUPNFSOEBUBOBDDVSBUFMZ3SFGMFDUTODVSS
0'JOBODJBMAQFSGPSNBODF

e 3FEVDJOHOPQFSBUJOHOFYQFOTFTOBOESOMJINJIUJIO
e 8YQBOEJOHOUIFODVTUPNFSOCBTFOJOUPSFDPOPN
BVUPNPUJWF 0BOESFMFDUSJDBMABQQMJIBODFT &
e BOBHJOHOJOWFOUPSZOPOOBOMFBOACBTJIJTOBOEDS®
JOUPOBDUVBMODBTIOGMPXAOBTORVIDLMZABTOQPT
e 8&YFSDJTJOHOTUSIJDUODPOUSPMAOPWFEFSOPCTPMFUI
e " DUIJWFMZONBOBHJOHODSFEJUASIJTLOUPAONJIOJINI[
0/FX8CVTIJOFTTOJOWFTUNFOU

e POJUPSJOHOLFZOQFSGPSNBODFOJOEJDBUPSTS®G ,.
e I1SPWIJEJOHOQFSJIJPEJDOVQEBUFTOPOOQSPHSFTT®
%JSFDUPSTOBOEOUIFO3JTLO.BOBHFNFOUGA$SPNNJIU
e $BSFGVMMZOBOESODPOUJOVPVTMZOFWBMVBUJOHG®S
QPTJUIJWFMZSUPOUIFOPWFSBMMAOQFSGPSNBODFOJI

03JTLOUPOTFDVSJUJFTOIPMEFST
"SFOUIFSF8BOZ38SJTLSGBRPUPST8BGGFDUJOHSTFIL

03JTLOUPOTFDVSJUJFTOIPMEFSTOGSPN3JO!
"SFOUIFSF8BOZ8SJTLOIGBDMWPPSTOBGGFDUJOHSTFDV
JOWFTUJOHB8JO8GPSFJHOSTFDVSJUJFT
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O#VTIJOFTTOTVTUBJOBCIJMIJUZBEFWFMPQNFO

01PMIJDZ6BOEOHPBMTOPGOTVTUBJOBCMFONB
4VTUBJOBCJMJUZ381PMJIDZ

4VTUBJOBCRMJUZOo1PMJIDZ

5|FO$PNQBOZSDPOEVDUTOCVTIOFTTAJOAOBDDP
DPOGJEFODFOBNPOHOTUBLFIPMEFSTOUISPVHIOFGG.
TVTUBJOBCMFOGVUVSFOPGOUIFODPNQBOZ 0TPDJFU.
IBWFOQSBDUJDFTOJOOUIFOTBNFOEJSFDUJPOOBDDPS
QPMJIDZ3JTOBTOGPMMPXT
O051FO$PNQBOZOXIMMODPOEVDUOJSCVTIOFTTAV!
DPOEVDU 6BOEOJHPPEOHPWFSOBODF dBMPOH&XJUID
JOUFHSJUZ 6IPOFTUZ dUSBOTQBSFODZ 6GBJSOFTT
O051IFO$SPNQBOZOJTODPNNJUUFESOUPODPOUJOVE
XPSLOMIGF FOWJSPONFOUBMONBOBHFNFOU 8TBGF
VOEFSOUIFd*40 0*40 0*40 OTUBOEBSET O0FC
BDDPSEBODF&dXJUIBJOUFSOBUJPOBMOTUBOEBSETOS
DPNNJUNFOUTOUPODVTUPNFST 0QBSUOFST 0BOEOJT!
DPOUJOVPVTOBOEOTUBCMFAOCVTIJOFTTOTVDDFTT 0B
01SPNPUFOBQQSPBDIFTOUPOJOUFHSBUFOUIFC
HVJEFMJOFTOUPODSFBUFATVTUBJOBCJIJMJUZ3JOOBCV
0$SFBUFOTUSBUFHJFT 0PQFSBUJPOBMOHVJEF
FGGFDUJWFMZOBOEOFGGJIJDIJFOUMZSCZAUBLJOHBJO!
NBOBHJOHOUIFOFYQFDUBUJPOTOPGOTUBLFIPMEFST!
01SPNPUFOUIFOEFWFMPQNFOUOPGOJOOPWBU
JNQBDUOPOOTPDIJFUZOBOEOUIFOFOWJISPONFOUOQUIS
FOWJSPONFOUBMOEJIJNFOTJIPOT
01SPNPUFOUIFOEFWFMPQNFOUJOPGAOLOPXMFEL
BTTFTTNFOUSTLIMMT OUPSUIFODPNQBOZ TOQFSTPO
UPOTVTUBJOBCJIJMJUZ
O%JTDMPTFOTVTUBJOBCIMJIJUZAQFSGPSNBODI
DPOUJOVPVTOEFWFMPQNFOU 05IF0#PBSEOPGO%JISF
BOESBDUJOHAJOOBDDPSEBODFOXJUIBUIJTATVTUBJIO

SFGFSFODFAOMJIOLHOGBP@DT VX8 BEECD W JWIZX
@4VTUBJOBCJIJMJL
1BHFOOVNCFSOPGOUIFOSFGFSFODFOMJOL

4VTUBJOBCJMJUZONBOBHFNFOUBHPBMT

%PFTOUIFODPNQBOZOTFUAFVTUBJOBCJIJMJUZAONBOE

(PWFSOBODFOBOEA&DPOPNJIDA34USBUFHZ

'PDVTOPOOTUSFOHUIFOJOHOUIFOCVTIOFTTAOCZ:
QBSUOFSTOBOESDVTUPNFSTOXJUIOHPPEOHPWFSOBC
4PDJBMO04USBUFHZ
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https://www.adb.co.th/wp-content/uploads/2025/11/21_Sustainability_EN.pdf
https://www.adb.co.th/wp-content/uploads/2025/11/21_Sustainability_EN.pdf

%EBMIWFSOQSPEVDUTOSFTQPOTJCMZOUPOTPDJFU
RVBMJUZOTUBOEBSET 0BOEOTBGFUZSGPSOFNQMPZF
;01SPNPUFODPOUJOVPVTOMFBSOJOHOBOEOJEFW
&OWJISPONFOUBMO4USBUFHZ
;04USIJWFOGPSOUIFOCFTUOJOOVUIMI[JOHOSFTF
;03FEVDFOHSFFOIPVTFOHBTOFNJTTIJPOTOGSPN:

AVTUBJOBCJMJUZ3.BOBHFNFOU3(PBMT
5IF8$PNQBOZ3IBTSTFUSUIFAGPMMPXJOHS3TVTUBJC
(FRQRPLF DQG *RYHUQDQFH

$PNQMBJOUTSP Gd8D B SFSFRPS$ PRNGMBSIRONBITUBLFEIF
34VQQMZ35DeR | dPNBIBDBMIEOBSS 8-PDBN
3$SVTUPNERBETEBUTE®BD USP:GBSS
3 1 S REOWDJISFEG NVFFOVLPEONSRE BFSCEVINF 7 T BSIR B © E

6RFLDO
30D DV Q BAPISLO 8 KN BABAVEW BBDIESA®GFL B &
SNQMPZFEF3USBJ®IIFA B BFSBHFE B8 B DONJFGOHE] P \
(QYLURQPHQWDO
1SPEVDUJPOSFGGJRNPESOHUEPS®A F® :dFBSBEVDUJ
SMUSIDIJUZBDPOTVNQUJIJPOASBUF SPEFHQUSBAEV
5,81 5P0O &
5IF3SBUFAPGAXBUFS3DPOTVNQUJB® &GS BBRF S
QFSTPO
35IF3SBUFAPGAJOEVTUSJIBMAXBTBIPEHIBC
8,H UPO
(SFFOBPVTF3HBTANBOBHFNFOU
3"JNJOHAGPSA8$BSCPOJ/FVUSBMJIUZ:¢
3"JNJOHBGPSA8$BSCPOS/FUS . FSP3CZ
3$'004DPQF38 dDFSUJGJDBUJPOBJOS
35IF3SBUFAPGAHSFFOIPVTF3HBTAFN
NP S 33 Wl BO: F 580%$0

AVTUBJOBCJMJUZ31FSGPSNBODF33FTVMUTS
(FRQRPLF DQG *RYHUQDQFH
HPNQMBIOUTAPGEDB SFSFPG PRQMBESIFONBITUBLF I F
34VQQHZ5DaR | dPNBIBDBMEEOBESS 3-PDBN
3$VTBUPBEEBSBUJTGBDUJPOS
PSPEVDUJEGW B SIPQWFOWBM3& JFOBEMEBSBPEVI
6RFLDO

80D DV Q BAPISIO 8 MN BABAEWD BB IS B BR 35 .
3&NQMPZF BIEEBWE $6 HF B DREBEOSNIMGN DRV
(QYLURQPHQWDO
1SPEVDUJPOSFGGIDIFO®ZEBB®FS 81SPEVDUJ
E8MDUS3DIJUZBDPOTVNQUJIJPOASBUF3QFS®QSPEV
5PO
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5IF3SBUFOPGAXBUFS3DPOTVNQUJIPOBQRFSAQFS
QFSTPO
35IF3SBUFAPGAJOEVTUSIBMAXBTBFAHFC
8 &,H UPO
3(SFFOIPVTF3HBTANBOBHFNFOU
3"JNJOHAGPSA8$BSCPOJ/FVUSBMJIUZ:¢
3"JNJOHBGPSA8$BSCPOS/FUS;FSPACZ
3$'004DPQF38 dBSFADFSUJGJDBUJPO
35IF8SBUF8PGAHSFFOIPVTF8HBTAFN
0 o : 0P 5PO®USO

60JUFE8/BUJPOT84%(Td Y PBUWHB BI(FREDY FBMUIFBO
TVTUBJOBCJIMJUYEB NBOBHFENFSFWAH BN O
32VBMJUZB&EVDBUJPO

4BOJUBUJPO 8(PBM3 8$N
%FDFOUBSPSLABOES&DP
8PSLABOES&DPOPNJIDA(S
*OOPWBUJPOBBOES*OGS
*OOPWBUJPOBBOES*OGS
*OFRVBMJUJFT 8(PBMd
4VTUBJOBCMF&8$JUJFTAB
4VTUBJOBCMF&8$JUJFTAB
3FTQPOTJCMF38$POTVNQ
3FTQPOTJCMF38$POTVNQ
$MINBUF3"DUJPO 3(PBM:i

CFMPX38BUFS 8(PBM3& @

PO8-BOE 8(PBMd& 8-JGFd
GPSAUIF3(PBMT 8(PBM3

3FWJIJFX8PGAQPMJIJDZOBOE PSAHPBMTAPGATVTUBJOB

)BTOUIFODPNQBOZOSFWIFKXKIFESUIFOQPMJIDZABOE |
TVTUBJOBCMFONBOBHFNFOUOPWFSOUIFOQBT

)BTOUIFODPNQBOZODIBOHFHOBOEJSEFWFMPQFEOQOUIF

PSOHPBMTOPGOTVTUBJOBCMFAONBOBHFNFOUOPWEF!

5|FODPNQBOZOSFWIFXFEOIJUTOTVTUBIJOBCJIMJIL
BOESTVTUBJOBCIJIMIJUZOHPBMTOPWFSOUIFOQBTUOZF
0"UBUIF64VTUBJOBCJIJMJUZAOBOEO3JTLASPNNJIL
NBJOUBJOOJUIFTVTUBJOBCIMJIUZSQPMJIDZABOEOJPQ
4BMFTOPGOFOWJSPONFOUBMMZAGSJFOEMZAOQSPEVE
0'VSUIFSNPSF UIFOFNQMPZFFAUSBJOJOHOJOEJL
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QFSTPOOPGOBUOMFBTUS ODPNQBSFEOUPGS OUPON
JOTUFBE
0*O0UIF8GJFME@EH 608 HWTNIWBICOJI B OB ZdBIG BBF
POO/PWFNCFSd o 0JUOXBTOBHSFFEOUIBUOUIFAODI
OUPOBOOFBSMJIFSOEBUFAPGO 0"OEOUIFO0$BSCP
BOOFBSMJFSOEBUFOPGO 0"OEOBOEFDMBSBUJPOOI
HSFFOIPVTFOHBTOFNJTAUPQT OKERX FERHCPIWFNCK®0D
PG *OUFOU $PNNJUNFOU 5PXBSET $BSCPO /FVUSBN
'VSUIFSNPSF 0UIFO$SPNQBOZODPOUJOVFTOUPOSNM
UIF64VTUBJOBCIMIUZOBOEO®3IJTLOBPSLIJOHS(SPVQ o
$PNNJUUFFOGPSODPMMFDUJWFOSFWJIFXOBOESDPOT
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https://www.adb.co.th/wp-content/uploads/2026/01/Declaration-of-Intent-Commitment-Towards-Carbon-Neutrality-and-Net-Zero-Emission.pdf
https://www.adb.co.th/wp-content/uploads/2026/01/Declaration-of-Intent-Commitment-Towards-Carbon-Neutrality-and-Net-Zero-Emission.pdf

0. BOBHFNFOUOPGOIJNQBDUTOPOJSTUBLFIPMEI

O#VTJOFTTAWBMVFADIBJO

5|FO$PNQBOZ38JTOBONBOVGBDUVSFSOPGAOQMBT
UIFOXIJSFOBOEODBCMFAIJOEVTUSZ 85IF6$PNQBOZ38Q"
QPMZQSPQZMFOFOSFTJO 0BOEOUIFOONFMUTOBOEGN
QPMZQSPQZMFOFAGICFSTOUPONFFUOUIFOSFRVISFE
BOEOQPMZQSPQZMFOFOGICFSTOUPODVTUPNFSTOJO
UIFOGPMMPXJOHOUBCMF

#VTIJOFTTOWBMVFODIBJOJSEJBHSBN

q Inbound Logistics

iﬁ;o

Purchasing and receiving raw materials

® Product Design, Certification and Development. ®
" Vendor selection and evaluation
® Procurement

® Suppier development and risk assessment of

key vendors

= Purchase and delivery planning
® Raw material and packaging quality inspection.

" Raw material storage, packaging, inventory

management

® Chemical Safety Management.
= Legal Compliance
= Safe delivery both for chemical hazards and

the health of raw materials providers

® Contract commitment and code of vendors

conduct principles

q Operations
¥
TN

Processing

Receiving orders and review customers’ orders. ®
® Planning

= Production process control

® Product quality inspection

® Finished product preservation

= Compliance with the any operation control

regulations that have an impact on the

environment

" Maintenance on equipment and production

machinery

= Safety, occupational health and working

environment

® On the job training and general training and

continuous development

® Infrastructure and facilities management

q Outbound Logistics
Al
L
Product Deliverly

Selection and assessment transport services
provider

= Caring for the safety and health of transport

workers

® Product delivery
® Product certification and support information
®= Compliance with any operational control

regulations related to transportation measures

=
i
@
I
4
8

i

" "2

Marketing and Sales

)

Services

= Survey on customer demand and satisfaction. = Technical services

® Bidding and sales forecasting = After-sales services
= Asset management and production under customer’s brand ® Representative training and development, meeting with customers,
= Contract commitment and code of vendors conduct principles. vendors, cooperation for alliances.
= Marketing sales plan = Site visit to production process and process audit.
®= Sales channel development ® Product and services Responsibility
= Customer reach, and responding to the customers’ expectations for the ® Receiving complaints and complaints handing.
major changes. = |nformation data.

® Customer Engagement and Customer Relationship

0"OBMZTJTOPGOTUBLFIPMEFST38JOOUIF38CVT

5IFODPNQBOZOSIBESJEFOUJGIFEOTUBLFIPMEFST
O0&NQMPZFFTd O63FHVMBUPSTO 0(PWFSONFOUO"HF
$PNNVOJUZS 64PDJFUZS 04VSSPVOEJOHOA&OUSFQSF
"DBEFNJDT 0&BDIOGHSPVQOPGAOTUBLFIPMEFSTONBZA(
PQFSBUJPOOPGOUIFO$SPNQBOZSJOOEJGGFSFOUOJOMFW
OFFET 0FYQFDUBUJPOOPGOTUBLFIPMEFST DPNNVC
FEVDBUJPOOBOEOXPSLJOHOXJUIBTUBLFIPMEFST 08B«

%FUBJMTAPGATUBLFIPMEFS8BOBMZTJTAJOAUIFACV1

MEF_I_SBTF4?I'EI;)POTFT $PBO OB MAT

(SPVQAPGAT
PEYQFDUBUJPBOEGDPNNV|
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https://www.adb.co.th/wp-content/uploads/2026/01/Environmental-PolicyObjectives-EN-Original.pdf

051F6$PNQBOZOXIMMODPOUJOVPVTMZSINQSP
UFDIOPMPHZAOVTFE 0BOESOHPPEOQSBDUJDFT
O051FO$SPNQBOZOIXIMMAOTFUSBOOVBMOAFOFSHZS
FNQMPZFFTOGPSOUIFIJSOVOEFSTUBOEJOHOBOEJQSP
O051FO$SPNQBOZODPOTIJEFSTOFOFSHZAODPOTFES\
XIPONVTUODPPQFSBUFAJOODPNQMZIOHOXIJUIBUIFAT
.BOBHFNFOUOJd8PSLIJOHOJ(SPVQ
O051IFO$SPNQBOZOIXIMMOQSPWIEFOOFDFTTBSZd®
QBSUJDJQBUJPOOIJOOQSPWIEJOHOGFFECBDLAUPOAJIN

3FWIJFX3PGOFOWJSPONFOUBMAQPMIDJIFT 8HVJEFM
SFWIFXOPGOFOWJSPONFOUBMAQPMJIDJIFT HVJIEFM
PWFSOUIFOQBTUOGZFBS

$IBOHFT8JO8FOWJISPONFOUBNtOYPMOBYED BB EHEM
8B8BUFS8SFTPVSDFT8BOE?

8BTUFAONBOBHFNFOU

(SFFOIPVTFOHBTOBOE®D
5|FO$PNQBOZOSFWIFXTOJUTOFOWJISPONFOUBM
DPOEVDUFEOBUOMFBTUOUXIDFOQFSOZFBS38JOOBDDP
$PNQBOZJIBTOFTUBCMJITIFEOUIFOGPMMPXJOHOAFOW.,
8MFDUSJIJDJUZSDPOTVNQUJIPOSXIJUIJOBUIFOSPNQE
8BUFSOSFTPVSDFODPOTVNQUJPOOXJUIJOOUIFOS$SP
BBFOWPMVNFOPGOJOEVTUSIBMOXBTUFOHFOFSBUF
PSFFOIPVTFOHBTOFNJTTIJPOTOGSPNOGBDUPSZABD
SBNQMIBODFOXJUIOFOWISPONFOUBMOMBXTABOE«
BBFOOVNCFSOPGOFOWIJSPONFOUBMOADPNQMBJIOUT

0&OWISPONFOUBMOPQFSBUJOHOSFTVMUT

*OGPSNBUJPOOPOOFOFSHZONBOBHFNFOU

&OFSHZ3NBOBHFNFOUJQMBO

5IFODPNQBOZ TOFOFSHZONBOBHFNFOUOQMB

5|FO$PNQBOZOIBTOQMBOOFEOUIFONBOBHFNFOL
QMBOOJOHAOUPOTVIUBUIFOCVTIOFTTATIJUVBUJPO 60
UIFO4PMBSOSPPGUPQOQPXFSOQVSDIBTFOBHSFFENFO
$PNQBOZ3XIMMOGPDVTOPOOUIFOQMBOAJSGPSAOMIHIUJ
JOWFTUNFOUOPOAONPEFSOONBDIJOFSZ8JODPSQPSBL
DPOTVNQUJPOOJOBOEOIJODSFBTFEOQSPEVDUJPOODBQ
JOTUBMMBUJPOOPGOTVDIONBDIJOFSZ8JTODVSSFOUI
*O0 OUIFODPNQBOZOIBTOUIFOGPMMPXJOHOAQ
0&MFDUSADJUZO6$SPOTFSWBUJPOG1MBO
0000 O.FBTVSFTOGPSODMFBOJOHSOTQMJIU UZQ
0000 O0.FBTVSFTOUPONPEJGZOUIFOBJSODPOEJ
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0000 O.FBTVSFTOUPOSDIBOHFOMJIHIUSCVMCTOJ
UPOTVSWFZSBOEONPEJGZOUIFOMJIHIUJOHOATZTUFNOGL
0&OFSHZJd$POTFSWBUJPOIBSSB8BRXBOHOBHEEBIBN
DPNNVOJDBUJPOGJTODPOEVDUFEOGUISPVHIOEBJIJMZo!
01MBOOPGO"DUIJWAIUIFTOUPO1SPNPUFO&OFSH

0000 O&OFSHZO$SPOTFSWBUJPOOALIVCMIDO3FME
0000 04XJUDIOPGGOMJIHIUTOBOEOABJS DPOEJU
0000 OTFUSQPIOUJUIFOPGGJIDFABJIJSODPOEJU.
0000 O04FUUJOHOBODPNQVUFSOTDSFFOOACSFBL

4FUUJOHOHPBMTAOGPSONBOBHIJOHOFMFDUSJDJUZ3B(

%PFTOUIFODPNQBOZOTFUFHIPBMTOGPSSFMFDUSJD
NBOBHFNFOU

%FUBJMT8PG8TFUUJOHOHPBMTOGPSOFMFDUSJDJUZ:

S5BSHFU T #BTFOZFBS T 5BSHFUJZFBS |
SFEVDUJPOOPGOFMFDU SJIDRHOF S R X &DP BATr FBIdEER QIR
DPOTVNQUJPO 0, JMPXBUU IP3&,SMP XB

1FSGPSNBODFOBOESPVUDPNFT6PGOFOFSHZANBOBH

1FSGPSNBODFOBOESPVUBPPNFTOPGOFOFSHZAONBC

5|FODPNQBOZ TOUPUBMAOFMFDUSJDJUZODPOTVI

OTIPXTOUIBUOGSPNOPQFSBUJOHOBDDPSEJOHAJU
L8Ed DS FB T FESKBFIMNIOF R LI B PIBUUSIGVUBCMFIUP
NFBDOBIBTIPXO0JOOUIFOHSBQIOCFMPX &

%JBHSBNOPGO1FSGPSNBODFOBOESPVUDPNFTOPGOF:
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&OFSHZANBOBHFNFOU 8'VFMADPOTVNQUJPO

+FUOGVFMd -JUSFT

%IJFTFMd -JUSFT

(BTPMJOFOd -JUSFT

'VEMOPJIJMO -JUSFT

$SVEFOPJIMO #BSSF

M T

/I BUVSBMAOHBTO 4UB

OEBSEOJODV

CJDOGFFU

-1(6 ,JMPHSBNT

4UFBNS .FUSJIDOURP(

DOFT

$PBMd .FUSIDOUPO

OFT

&OFSHZ8NBOBHFNFOU 8&MFDU

SJDJUZSDPOTVNQUJ

5PUBM3FMFDUSJDJ]
PSHB&®JIVEPKEWU )PV,

JZODPOTVI
ST

NQUJIPOJX,

JUIJOOBUIF®

&MFDUSJDJUZBQVS
OPO SFOFXBCMF3F(
YPVST

DIBTFEJGH
DFSHZATP\

SODPOTVN
{SDFTO ,JM

QUJPOJ3GS
IPXBUU

A4

&MFDUSJIDJUZ3QVS
DPOTVNQUJPOOGSP

DIBTFEOPS
NOSFOFXB

TPVSDFTOd ,JMPXBU

OHFOFSBU
CMFOFOFS

J YPVST

FEOGPSH
HZ?d

*OGPSNBUJPOAPOAXBUFSONBOBHFNFOU

8BUFSANBOBHFNFOUJSQMBO

5|FOSPNQBOZ TOXBUFISONBOBHFNFOUJQMBC

5I[FODPNQBOZ3JTOMPDBUFEOJOOUIFO#BOHO1VD
VTFTOUBQAOXBUFSOGSPNOUIFO#BOHO1VA*OEVTUSJIBN
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NPSFOUIBOd O0QFSDFOUOPGAOUIFOUPUBMAXBUFSAVT
XBUFSOVTBHFA8JOODPPMJIOHAOXBUFSOTZTUFENTOGPSA
TZTUEN
5IFODPNQBOZJIBTOMFBLAJOTQFDUJPOTOACZASCP
NBJOUFOBODFOQMBOOSFHVMBSMZ 8*048 OUIFADP
O05IFODPNQBOZOEFTIJHOBUFTOBOSFTQPOTJICM]
FOWJSPONFOUBMAOPGGIJDFSOUPODPOUSPM 6DPMMFL
NPOJUPSOQSPCMFNTOXJUIOUIFODPNQBOZ TOXBTUFX
0"SSBOHFONFFUJOHTOUPOSFQPSUAOPOAOXBUFS
SFQPSUJOHOPOOPUIFSOFOWJISPONFOUBMANBOBHFN
NBOBHFNFOUSSFWJIFXOBDDPSEJOHOUPOUIFODPNQB(
O5IFSFOIBTOCFFOOBOOINQSPWFNFOUBIOIXBL
RVBMJUZSUFTUJOH 0BTOXFMMABTODBNQBJHOTOQSP
FYDFTTIWFODPOTVNQUJPOOBOEOMPTT 6BOESJOUFH
0000 O8BUFSOVTBHFOJOOUIFODPPMJIOHOTZTUF
0000 O08BUFSOVTBHFAJOOUIFODPPMJOHOATZTUF
0000 O08BUFSOVTBHFOJOOUIFOGISFOFYUJOHVJ
0000 O08BUFSODPOTFSWBUJPOOBOEOGXBUFS TB
0*OTQFDUJPOOBOEOSFQMBDFNFOUOPGAOOFDF"®

4FUUJOHOHPBMTOGPS3XBUFSANBOBHFNFOU
%PFTOUIFODPNQBOZOTFURHPBMTOGPSOXBUFSAN

%FUBJMTOPGOTFUUJOHOHPBMTOGPSOXBUFSANBOBH

5BSHFU T #BTFOZFBS T 5BSHFUG8ZFBS |

SFEVDUJPOOPGOXBUYUFS &®X3dBBUFEBXEMU | B5S 8 XMBEWD F E
0$VCIDANFUFSa$vCJIDop

1FSGPSNBODFOBOESPVUDPNFTOPGOXBUFSONBOBHF

1FSGPSNBODFOBOEOPVURDIPNFTOPGOXBUFSANBO

5|FODPNQBOZ TOUPUBMOXBUFSODPOTVNQUJPO
OTIPXTOUIBUSGSPNOPQFSBUJOHOBDDPSEJOHOAU
oPGO OFYDFFEJOHOUIFOUBSHFU 051JT8JTOCF
JOUFHSBUJPOOPGOXBUFS6VUIMI[BUJPOOBJOOBDDPS
DBNQBJHOJOHOGPSOXBUFSODPOTFSWBUJPOOJOBNPOH
TBWJOH 0BTOTIPXO8JOAUIFOHSBQIOCFMPX

%JBHSBNAOPGAQFSGPSNBODFABOESPVUDPNFTAJOGX

1BSUSG 0#VTJOFTTO0QFSBUJ



8BUFSANBOBHFNFOU 68BUFS38XJUIESBXBMJACZATPV

5PUBMOXBaY¥GaRaN FHSESXB M

8BUFSOXJUIESBXBM
DVCIJDONFUFST

0CZoUIJSH

. QBSUZ3X

BUFSO

8BUFSOXJUIESBXBM
NFUFST

0CZdTVSG

BDFOXBUF

S6 DVCJD4§

8BUFSOXJUIESBXBM
NFUFST

0CZOHSPV

OEXBUFSH

DVCJDd

8BUFSOXJUIESBXBM
NFUFST

0CZATFBX

BUFSd DV(Q

JDo

8BUFSOXJUIESBXBM
NFUFST

3CZ3QSPE

VDFEOXBU

FSO DVCJEL
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8BUFSONBOBHFNFOU 88BUFS38EJTDIBSHFOCZBEFTUJ

77

1FSDFOUBHFOPGOUBSFBUFEOXBTUFXBUFS$O
5PUBM3XB T EDRAXBIDRSNFHIADTB SHF
B8BTUFXBUFSOEJTDIBSHFEOUPPUIIJSE QBSUZAdXBUF
DVCIJDAONFUFST
8BTUFXBUFSOEJTDIBSHFEOUPPTVSGBDFPXBUFSH
DVCIJDONFUFST
8BTUFXBUFSOEJTDIBSHFEOAUPPHSPVOEXBUFS?S
DVCIJDAONFUFST
8BTUFXBUFSOEJTDIBSHFEOUPPTFBXBUF$06 DVCJDA

NFUFST

8BUFSONBOBHFNFOU 88BUFS8DPOTVNQU

JPO

5PUBMAXBUFSADPO

TVNQUJPO

0 $VCJIDON

FUFST

8BUFSONBOBHFNFOU 83FDZDM

FEGXBUFSODPOTVNQ

5PUBMOSFDZDMFE®
$VCIDONFUFST

XBUFSAGP

SODPOTVN

QUJPOS

*OGPSNBUJPOOPOOXBTUFONBOBHFNFOU

8BTUFONBOBHFNFOUAQMBO

5IFODPNQBOZ TOXBTFIFONBOBHFNFOUBJQMBC

3FEVDJOH8JOEVTUSIJBM3XBTUFSNBOBHFNFOUSG&
POSQSPEVDUJPOSFGGJIJDIJFODZACZANJOJINI[JOHBXB"
SFVTF 8X1JDIBJOWPMWFTAXBTUF3dTFQBSBUJPO 8QS
BOESQSPQFSMZ3NBJOUBJOJOHBFRVIJQNFOUBUPAQS
BMTP3JOUFSDPOOFDUFE3XJUIGBOESBMJIHOFE3UPSU
$PNQBOZ T8TUBLFIPMEFST8QSJPSJUJ[F

*0Od

1BSUSG 0#VTJOFTTO0QFSBUJ

OUIFODPNQBOZAQMBOTOUPONBOBHFA&XB'



03FWIJFXOBOESBTTFTTOBMMAOXBTUFOHFOFSBU
IB[BSEPVTOXBTUF
0.PEJGZOUIFOQSPEVDUJPOOQSPDFTTOUPOCFO
.BOVBMOQSPEVDUJPOJQSPDFTT
O*NQMFNFOUOSTPVSDFOXBTUFASFEVDUJPOOJCZ
QBDLBHIJOHAONBUFSIJBMTOGSPNOTVQQMIFST
04ZTUFNBUJDBMMZATPSUOXBTUFOUPODSFBUF
05SBJO 0DPNNVOJDBUF&XJUI 6BOEJODBNQBJH
GBDUPSZ
0*OTQFDUJPOOBOEJSFWBMVBUJPO BMPOHAJXJ
O$PMMBCPSBUJPOJOCFUXFFOONBOVGBDUVSJO
SF QSPDFTTJOH

4FUUJOHOHPBMTOGPSOXBTUFONBOBHFNFOU
%PFTOUIFODPNQBOZOTFUDSHPBMTOGPSAOXBTUFANI
%FUBJMTOPGOTFUUJOHAHPBMTAGPSOXBTUFONBOBH

S8BTUFONBOE
5BSHFU T #BTFOZFBS T5BSHFUGZFBS T

1"

NFUIPET
SFEVDUJPO |PG BRBIOHMO IB[BSERBSFBVDFBdODIOHERBL
HFOFSBUJPODXBTUFS® 0 0, JMPHSBNMPWFSZ

8BTUF UZQH ,0AMPHSBNT
IB[BSEPVT XBTUF

1FSGPSNBODFABOESPVUDPNFTOPGAOXBTUFAONBOBHF

1FSGPSNBODFOBOEOPVUPBPIPNFTOPGOXBTUFANBOI

*0 8 dUIF3$SPNQBOZSTFUSBAUBSHFUBUPASFE
UIFSCBTF8ZFBSH 3 PMMPXJOHBUIF8JNQMFNFOU
EJTQPTFESPGAEFDSFBTFESCZS d3XIJDIBFYDFFEF
UIFSQSPEVDUJPOAQSPDFTT 6QBSUJDVMBSMZAUIF3J
MJOFT 8SFEVDJOH38SFMJBODF38PO3NBOVBMMZA8IBOE
TVQQMJIFST3CZSBEPQUJOH8SFUVSOBCMF3DPOUBJO
SFEVDJOH3DPOUBNJOBUFESQBDLBHJOHBUIBUBXPVN
DPOUBNJOBUFESXBTUFANBOBHFNFOUSTZTUFNTASIBV
SFDFJWFES8USBJOJOHAUP3TUSFOHUIFOAUIFJSAVOEH

%JBHSBNOPGA1FSGPSNBODFOBOEJPVUDPNFTAPGAX

1BSUSG 0#VTJOFTTO0QFSBUJ



8BTUFONBOBHFNFOU 68BTUF3(FOFSBUJPO

5PUBM3 X B IWABHHIBONNISBU FE

5PUBMAOPOAl BMBPSESBWITO XBTU F

/PO IB[BSEPVTOXBTUFd 0-BOE[GIJMMJOHDS®

,2 JMPHSBNT

/PO IB[BSEPVTOXBTIUFd 0*ODJOFSBUJPOBXJUIS
FOFSHZ6SFDPWFSZH ,JMPHSB|NT

/PO IB[BSEPVTOXBTIUFO 0*ODJOFSBUJPO|0XJUIPVUQ{
FOFSHZ0SFDPWFSZP ,JMPHSB|NT

/PO IB[BSEPVTOXBT|UF3180UIFSTd LIMPHSBNT
5PUBMOI BABSVEFPHVSBNBTUF
)B[BSEPVTOXBTUFO8|[0-BOEGIJMMJIOHS , JMPHSBNT
)B[BSEPVTOXBTUFO|0*ODJOFSBUJPOOXIUIOFOFSHZ
SFDPWFSZd , JMPHSIBNT
)B[BSEPVTOXBTUFO|0*ODJOFSBUJPOOXJWUIPVUS
FOFSHZ0SFDPWFSZP ,JMPHSB|NT
)BI[BSEPVTOXBTUFO38100UIFSTO|LIMPHSBNT

1BSUSG 0#VTJOFTTO0QFSBUJ
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8BTUFONBOBHFNFOU 88BTUF3SFVTFOBOEAGSFDZDMJ!

5PUBMOSFVToFREMBHBBDMFESXBTUF

3FVTFE 3FDZDMFESOPO IB[BSEPVTOXBTUF
2 JMPHSBNT

SFVTFEOOPO IB[BSHPVTOXBTUFO ,JMPHSBNT

SFDZDMFEOOPO IB[BSEPVTOXBTUFO ,JMRHSBNT

BFVTFE 3FDZDMFEGS|IB[BSEPVTAXBTUF
,wJMPHSBNT

SFVTFEOIB[BSEPVTAXBTUFO , JMPHSBNT

SFDZDMFEOIB[BSEPVNTOXBTUF® , JMPHSBNT

*OGPSNBUJPOOPOOHSFFOIPVTFOHBTONBOBHFI

(SFFOIPVTFOHBTONBOBHFNFOUS8QMBO

5|FODPNQBOZ4TOHSFFOIPVNTFOHBTONBOBHFNFOI

5IF3$PNQBOZ8IBT3BDDFMFSBUFESJUTSUBSHFU
UBSHFU3ZFBSAGPSXBSESUPS & # & d 3GSPN3UI
BEWBODFE38JUT8$BSCPO3/FVUSBMJUZBUBSHFUSCZS
5PSFOTVSF3FGGFDUJWF3IJNQMFNFOUBUJPO BUIF3$I
UIF3&OFSHZ3.BOBHFNFOUS8PSLJOHB5FBNSUPSFOIB
GPSNBMMZ38BOOPVODFE3SJUTSDPNNJUNFOUBUPSBDI.
IUUQT XXX BEC DP Ul XQ DPOUFOU VQMPBET
JFU ;FSP &BOBTHFOUBOMITIFESUIFAGPMMPXJOHS8JIN
5P3F OIBODFS8FOFSHZ8FGGJDJFODZAUISPVHIPVU:
P MWPEBOP SBUF3XJUISCVTIOFTTAQBSUOFST 3TV
BDSPTTAUIF3FOUJSF3WBMVF3DIBJO
35P3QMBO 8TVQQPSU 8QBSUJDJQBUF3JO 8BO
GVUVSF
5IF3$PNQBOZ8SFHVMBSMZ3SFWJIJFXT8BOESFTU
TVTUBJOBCJMJUZ3TUSBUFHZ 3BJNJOHAUPSSFEVDF¢
JNQMFNFOUBUJPOBQMBOBJTSBTSGPMMPXT
33FWJFX3UIFdTVSWFZ3BOE3SDPMMFDUBHSFFO
35P5QMBOSBOESIJNQMFNFOUBFOFSHZ3NBOBH
35P5QMBO3GPS8UIFSWFSJGJDBUJPOSPGBSEBU
DPWFSJOH3BMMAUISFF3TDPQFTACZ8 & # & &
31SPWJEF3USBJOJOHBUPSFNQMPZFFT8JO8UI}

1BSUSG 0#VTJOFTTO0QFSBUJ


https://www.adb.co.th/wp-content/uploads/2026/01/Declaration-of-Intent-Commitment-Towards-Carbon-Neutrality-and-Net-Zero-Emission.pdf
https://www.adb.co.th/wp-content/uploads/2026/01/Declaration-of-Intent-Commitment-Towards-Carbon-Neutrality-and-Net-Zero-Emission.pdf

04FOEOFNQMPZFFTOUPOQBSUJDIJQBUF3JOOWBE
BHFODJFTOUPOMFBSOJOBOEOBDLOPXMFEHFA8JOGPSN
01MBOOUPOUSBJOOFNQMPZFFT CPUISGFOWJISI
QSPEVDUOMIGFODZDMFOBTTFTTNFOUOSG -$" 0GPSOUIF
0.POJUPSOUIFOQSPHSFTTOPGOMBXTOBOEOASFF
5BYPOPNZ 0%$#". 0$BSCPOAd5BY 6(MPCBMA&8BSNJOHGS'

$PNQMJBODF&8XJUIBQSJODIJQMFT8BOESTUBOEBSETS
1SJODJQMFT3BOESTUBO BB ENBGES §S$ISFE PN VA
DIBOHF3NBGEHFNFOU
AFUUJOHBHSFFOIPVTF8HBT3FNJTTJPOSHPBMT
%PFTOUIFSDPNQBOZATFUBHBFFOIPVTFAHBTANBOBH
$PNQBOZ TdFFUTWIOHBUBS HFSFdHSF
4FUUJOH3DBSCPOBOFVU
AFUUJOHBOFU [FSP3HSFFOIPVTF3HBT3FNJTTJPOTAL
%FUBJMT3PG3TFUUJOHBOFU [FSPSHSFFOIPVTF8HBT

(SFFOIPVTFOHBTO4IPSU UF3NH UFSNJ
#BTFOZE FSé

BS T % UJGJDBUJPC
FNJTTIJPOOTDPQFUBSHFU[6UBBHFUOZFBS

4ADPQF®O 0 0 0 0BREVDFB3REVIDOBEBBOE (SF
(SFFOIPVOFEF® HBA®E Z 6 O0PSOBOBHFNFOU (
FNJTTIJPOTO OREBDOS 0BB80OS /POF

FUSOpNoBJIoPROBHEATPOBUPRF CBTI
UIFSCBTRBIEBES TF o zZ/FESE

=

4FUUJOHODBSCPOBOFVUSBMJUZBUBSHFUT
%FUBJMT8PGOTFUUJOHADBSCPOS8OFVUSBMJUZAUBS

(SFFOIPVTFOHBTOFNJTTJPOS
TDPQF #BTFOZFBS T5BSHFUAZFBS$SHSUJGJDBUY

4DPQF& 0 0(SFFO|IPVTFOBBHWDFPEOFZS OPS
FNJTTJPOTO O&LBP0

(@)

1FSGPSNBODFABOESPVUDPNFTOPGOHSFFOIPVTFOHEB

1FSGPSNBODFOBOEOPWUDPNFTOPGOHSFFOIPV"®

NBOBHFNFOU

'SPNOUIFOUBSHFUOTFUGSJOS OXIJDIdTUIQVM
4DPQFO 0BOEO ONVTUOCFOSFEVDFEOCZONPSFOUIB(
51BUSJOS OUIFODPNQBOZJAIBEOHSFFOIPVTF®&
EFDSFBTFOPGH OUPOTOPGODBSCPOJOEJPYJEFOFR
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UBSHFU 0851JT8JT0JOOMIOFOXJUIOUIFOPQFSBUJPOBI
TFMFDUFEOUPOQBSUJIJDIOBBPEFOUBIFFSHM B BHISBEECLOX
SFTVMU O0UIF6$SPNQBOZOIBTOCFFOOBCMFOUPOBDDFN

BDIJFWIJOHOQSPHSFTTOPOFOZFBSOBIFBESPGAOUIFOP
%JBHSBNOPGO1FSGPSNBODFOBOESOPVUDPNFTAOPGOH

(SFFOIPVTFOHBTONBOBHFNFOUG 0$PSQPSBUFJHSFF

5PUBMOHSFFQIPYIH
UPOOFTOPGADBSCP

B&HBTOFNJITTJIPOT

O8EJPYJEFOFRVIWBMFOU

S5PUBMOHSFFOIPVT®BH
.FUSJDBUPOOFTA8PC

OHBTOFNJTTJPOTA 8
6DBSCPO?EJPYJEF6

ADPQF&
FRVJWBMF

5PUBMOAHSFFOIPVBH
.FUSJDOUPOOFTOAPG

OHBTOFNJTTJPOTd o
ODBSCPOQEJPYJEFO

4DPQF?3
FRVJWBMF

5PUBMOHSFFOIPVT®H
.FUSJDBUPOOFTA8PC

OHBTAFNJTTJPOTA 8
ODBSCPOQEJPYJEFQ

ADPQF3
FRVJWBMF

—

—

(

(SFFOIPVTFOHBTONBOBHFNFOU 67FSJGJDBUJPOJ3PG
7TFSJGIJDBUJPOOPGOUIFODFNQBOZ TOHSFFOIPVTEFSG
-JTUOPGOHSFFOIRYAF SHBINM B/FE G PF 56 DE

*OGPSNBUJPOOPOJBPUIFSAFOWJSPONFOUBMAN

1IMBOT QFSGPSNBODF 6BOESPVUDPNFTOSFMBUFE®
$PNQMJIJBODF3dXJUIB&OWISPONFOUBM3-BXT
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5POQSPNPUFOMPOH UFSNOCVTIJOFTTOTVTUBJO
FOWJSPONFOU 6TPDJFUZ 0BOEODPNNVOJUJFT CPUI
QPUFOUJBMMZAONPSFOTUSIJOHFOUBFOWJISPONFOUBN
MFHBMOPCMJIJHBUJPO 6CVUOIBMTPOBOOPQQRPSUVOJU
DPNQFUJUJWFOFTTOJOOUIFONBSLFUQMBDF O05IF0$P
FOWJSPONFOUBMAMBXT 05IF8IJNQMFNFOUBUJPOSQN
83 UBCMITIOFOWISPONFOUBMANPOJUPSJOHATDIF
BEESFTTJOHOVOTVJUBCMFOFOWJSPONFOUBMODP
ORMOJUPSOVQEBUFTOBOEOBNFOENFOUTOUPAOSFMFW
JEFOUJGIJDBUJPOOBOESFWBMVBUJPO 0BOEOSFHYV
SBOEVDUONFFUJOHT 0SFQPSUJOH 6DPNNVOJDBU.
QFSTPOOFMOBDSPTTOEFQBSUNFOUTOBOEAVOJIJUT
QSPQFSOVOEFSTUBOEJOHOBOESAINQMFNFOUBUJP
5IFFO6SFTVMUTOGPSH 0JOEJDBUFOUIBUOGOUIFOS$F
IVNCFS6PG3&OWISPONFOUBM3d$SPNQMBJOUTAGSPNDS
5|FO$PNQBOZOSFDPHOJ[FTOUIBUOSFEVDJOHODI
Bo64PDJBMO-JDFOTFOUPJOOQFSBUF 78XI1JDI6JTADSJL
SJTLT 6TFSWIJOHOBTOBOLFZOQFSGPSNBODFAJOEJIDB
IFBMUIOBOESTBGFUZ3TUBOEBSETd JOUFSOBMOGPD!
SFRVISFNFOUTOSFHBSEJOHOTUBLFIPMEFSODPNNVO
[FSPOFOWIJSPONFOUBMODPNQMBJIJOUTOGSPNOCPUIOD.
GPMMPXT
%/ TUSBOBSPPEYIDHCESRMBSO0JOTQFDUJPOTOBO
WFOUJMBUJPOOTZTUFNTOJOOUIFONIJYJOHOBSFBT
S$BFNJDBM®NBOBEBFNFOIABODPOUSPMMFESOTUPSBHF
QSFWFOUOEJTQFSTJPOOBOEOMFBLBHF3JOUPAXBL
PRITFOSEBVBUIBOESINQMFNFOUOBUIFAJOTUBMMB L
XIFSFONBDIJOFSZOHFOFSBUFTOFYDFTTIWFOOPJT
OPJTFOMFWFMTOFYDFFEOSFHVMBUPSZOTUBOEBST
5lFFOSFTVMUTOGPSH 0JOEJDBUFOUIBUOUIFOS$F
FYUFSOBMO&QBSUJFT

*OGPSNBUJPOOPOBJODIJEFOUTOSFMBUFEGB8UPS

IVNCFSOPGODBTFTABOESJODIJEFOUTAPGOMFHBMAOWJ

IVNCFSOPGODBTFTOPSO0JODJEFOUTOPGAOMFHBMG
WIPMBUJPOTOPSOOFHBUJWFOFOWJSPONFOUBMSG
JNQBDUGS® DBTFT

1BSUSG 0#VTJOFTTO0QFSBUJ



%FUBJMTAPGAJODJEFOUTABOESDPSSFDUJWFANFBT

:FBS6PGAJODJ

E%GUBJIJMT

1SPHSFTTATUB
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"OOPVODFNFOUOd/
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:FBSOPGOJODJ

E%OUBJMT

1SPHSFTTOATUB
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04PDJBM3TVTUBJOBCJIJMJIJUZONBOBHFNFOU

04PDJBMOQPMIDZ3BOESHVIEFMJOFT
APDJBMSBOEGSIVNBOSSIHIUTEQPMIDZSBOEGSHYV

APDJBMABOEOJSIVNEBNTNRBHFE? 8B NUEF N3 QIR
SIJHIUT d$PNNVOJUZJBO|
BOESPDDVQBUJPOBMOAIFI

AVQQMJIFS3SJHIUT

"QQMIFEd%#01VCMIDO$SPNQBOZS-IJNJUFEOSFDF
CPUIOXIJUIJOOUIFOPSHBOJ[BUJPOOBOEBIJOOTPDJIFUZ
TFUOCZOUIFO4UPDLO&YDIBOHFOPGO5IBIJMBOEGSBTOH"
UIBUINVTUOCFOBEIFSFEOUPOBTOGPMMPXT

0'BJSO#VTIJOFTTO1SBDUJDFT

0"OUJ $PSSVQUJPO
O3FTQFDUAOGPSO)VNBOOJ3JIHIUT
0'BJS0-BCPSO01SBDUJDFT
OSPOTVNFSOA3FTQPOTJIJCIMJIUZ
0&OWISPONFOUBMO$BSF
O$PNNVOJUZOBOEO4APDIBMA$SP WFWFMPQNFOL
0*OOPWBUJPOOBOEO*OOPWBUIPOSI®ITTFENJOI

*ODMVEJOHOUIFODPNQBOZ 6JUOXIJMMODSFBUF¢
PSOLOPXOOCFGPSFOCZOCFIJOHOLOPXMFEHFOUIBUGD
CFOFGJUOUIFODPNQBOZOPSOUPOCFOFGJUSTPDJFUZ
DPNQBOZ TOXFCTJUF

'"PSOUIFOGVMMO$PSQESBIMPBBPPIWVMBBFEI QPOTICIM
ITUUQT XXX BEC DP Ul XQ DPOUFOU VQMPBET

)VNBOA3L
"QQMJFEd%#31VCMJID3$SPNQBOZ3-JNJUFEJBOE¢
QSPHSFTTSBOESBSFADPNNJUUFE3UPSTVTUBJOBCMEF
BMXBZT8CFFOS8QSBDUJDFE 8/PU3POMZ3DSFBUJOHS
USFBUNFOUBPG3BMMATUBLFIPMEFST 35IF3$PNQBO:
BDDPSEBODFA8XJUIBUIF360JUFESd/BUJPOTA(VIEJOHS
QSPUFDUJPO 3SFTQFDU 8BOEBSFNFEZ 38IFO3UIFSF
#Z3BQQMZJOHAJUSBTAIBAQPMIDZSJOBNBOBHJIOHAIVI
PSHBOJ[BUJPO 3UIF3#PBSES8PGAd%JIJSFDUPSTAUIFSFC
BMM3FNQMPZFFT8PGAUIF8$PNQBOZ 8.VTU3BDPNQMZ
QBSUOFST 8BOESTPDJFUZ 8XIJDISXIJMMABIBWFA3IVNB
PSHBOJ[BUJPO
3)VNBOB3JHWIUTBPG3&NQMPZFF
3 PSDFEBPBOB® ZSEPFTSOPUSFOHBHF3JOB8P S
BDDFQUATFDVSJUZSEFQPTJUT 3JEFOUJUZ3DBSET &

1BSUSG 0#VTJOFTTO0QFSBUJ


https://www.adb.co.th/wp-content/uploads/2025/11/19_CSR_EN.pdf

BGUFSOFNQMPZNFOU 6PSOBTOBODPOEJUJPOOPGOFN
QVOJTINFOUOPSOUISFBUTOPGOWIPMFODFAPSOPUIFES
NFBTVSFT
S IIMEABGPSHBOZIXIMMOIOPUSIFNQMPZOPSATVQ
XIMMOOPUOSBMMPXOPSOTVQQPSUSDIIJMEOMBCPSOAUIE
TBGFUZ
IB[BSETOUPOSIFBMUIOGBOESOTBGFUZ
O'FONBMEDPBIOB® ZONVTUOIOPUSBMMPXOGFNBMEF
BTOQSFTDSJCFEOCZOMBX O05IFODPNQBOZANVTUSBMIT
UIBUBJTOOPUOGIBSNGVMAOUPOIFBMUIOGBOESTBGFUZAG
UIFOCFOFGJUTOPGOGFNBMFOFNQMPZFFT CFDBVTF«
%JWBDSJINJIOBUJRGBIOEFINNOMBMOAESBEMBOREBYQTD ¢
XFMGBSF 6USBJOJOHOBOEJSEFWFMPQNFOUSPQQPSU
XIMMOOPUOBIJOUFSGFSF8XJUI 6PCTUSVDU 6PSOUBLF
EJGGFSFODFT8JO8OBUJPOBMJUZ 6SFMJHJPO dMBOI
NFNCFSTIJQ OFNQMPZFFAODPNNJUUFFANRBOFSPIS T
DPOTUSVDUFEGSIJEFOUJUZ 0TFYVBMOPSJFOUBUJPO ¢
)*70JOGFDUJPOSBTOXFMMOBTOUSBEFOVOJPOONFENCH
QFSTPOBMOACFMJIFGT 0QSPIJCIJUJPOTOBHBIJOTUOEJT
SIJHITOMBX
0'SFFEPNAPGA"TT B BIFBE% PRNGEBOEFSIRVMISTF U IM
PGoBTTPDJBUJPO O0DPMMFDUJWFACBSHBJOJOH O0TF
SFQSFTFOUBUJWFTOFRVBMMZAdXJUIOPUIFSOFNQMPZ
04P DJBMJB BIE®-BORSHAG E T QPPOTRINCN MIWZE S U P &
XPSLOUPOBOIJHIOTUBOEBSE VOEFSOQSPUFDUJPOSS
MBCPSOMBXOPOAOMBCPSOQSPUFDUJPO OMBCPSOXFM
FOWJSPONFOUOBOESSFMFWBOUJQSBDUJDFT 6XI1JDI
03FTQPOTJCIJMJUZSGPSOUBLJOHOBDBSFENEIE|
BHBJOTUOXPNFO OUIFO$SPNQBOZAIBTONFBTVSFTAJO«
BCVTFE 0CZOFYQSFTTJOHOJOAXPSET OHFTUVSFT 06C
BOOFNQMPZFFAJTOIBSBTTFEOBOE PSOTFYVBMMZ3BC
BDDPSEBODFAOXJUIOUIFOSPNQBOZ TOXPSLOSFHVMBU
0)VNBOO3JHIUTOPGOSVTUPNFS
O5BLFODBSFOPGOBMMODVTUPNFSTOFRVBMMZ
BOEOBEWJIJDFOBCPVUSQSPEVDUT 0IPXOUPOVTFOQSPI
DVTUPNFSTO3FBEZOUPOEFMIWFSAORVBMJIUZBAQSPEVEL
04USJDUMZODPNQMZAXJUIOUIFODPOEJUJPOTC
oBUuJPOBMJUZ 6SFMJHJPO OHFOEFS OMBOHVBHF 0B
01SPUFDUOAUIFOQFSTPOBMAJOGPSNBUJPOGBPG
TFSWIDFT
01SPWJEFODIBOOFMTOGPSODVTUPNFSTOUPOSD
UIFZODBOOJTVCNJUOSUIFNOUPOUIFODPNQBOZ 65IFADP
UIFSFOJTOBOIWIPMBUJPOOPGAIVNBOGASIHIUT
0)VNBOOG3JHIUTORGO4PDIJBMOBOEO&OWJISPONFOU
5|FO$PNQBOZOdXIMMAODPOUJOVFOUPOPQFSBUFABC
DPNNVOJUZ 0TPDJFUZ O0BOESUIFOFOWJISPONFOU

1BSUSG 0#VTJOFTTO0QFSBUJ



3& TUBCMJTIdBOSFOWJISPONFOUBMA3QPMJIDZAI
MFBTUSIJNQBDUBPOBSUIFADPNNVOJUZ 8TPDJFUZ 8BO
d3$PNQMZA3XJUIBMBXT 8SFHVMBUJPOT 8SVMFT
DPOUJOVPVTMZABOESTUSIJDUMZ
35IF3$PNQBOZ8HIJWFT8JNQPSUBODF3UPBUIFA
GSPNAUIFADPNNVOJUZSGPSAQSPQFSSEFWFMPQNFO
BDUJPOTAUIBUSNBZAWJIPMBUFAUIF8IVNBOSSJIJHIUTAS!
3)VNBOB3JHIUT3P&E34VQQMIFS3BOE PS38$SFEJUPS
31SPWJEF3PQQPSUVOJUJFT3GPSABMMA3QBSU!
QBSUOFSTIJQTAXJUIPVUBSEJTDSINJOBUJPO
35SFBUSUSBEJOHSQBSUOFSTABOE PS3DSFEJ!
MBOHVBHF 8BHF 8TLJO3SDPMPS 8FEVDBUJPO 3BOES
SFDFJWJOHABAGBIJSASFUVSO8GPSACPUISQBSUJFT
31SPUFDU 8QSPUFDU 8EPSOPUBSEJTDMPTFA3JC
DVTUPNFS8PS8PUIFSAVOSFMBUFESQBSUJFTALOPX ¢
QSPQFSUZ3BOESDPOGJEFOUJBM3JOGPSNBUJPOBPG
3"EIFSJOHAUPAUIFAQSJODIJQMFTAPGAGBISAC
BOESSFHVMBUJPOT
3)VNBOB33JHIUT3RG34PDIJBM3BOES&OWJISPONFOU
35IF3$PNQBOZ8XJMM3DPOUJOVF3UPBPQFSBU
DPNNVOJUZ 3TPDJFUZ 3BOEAUIFA3FOWJISPONFOU
3& TUBCMJTISBOSFOWJISPONFOUBMAQPMJIDZaE
JNQBDUSPOBUIFA3DPNNVOJUZ 3TPDJFUZ 8BOEBUIFAF
3SPNQMZAXJUISMBXT 8SFHVMBUJPOT 8SVMFET
DPOUJOVPVTMZABOESTUSIDUMZ
35IF3$PNQBOZ8HIJWFT3IJNQPSUBODF3UPAUIFE
GSPNAUIFSDPNNVOJUZ3AGPS8QSPQFSSEFWFMPQNFO
BDUJPOTAUIBUSNBZAWIPMBUFA3UIF3IVNBOSSJIHIUTA!
35IF3DPNQBOZ3TVQQPSUTAUIF3QSPDVSFNFOUdF
BSFBTOXIFSFAJUTAPQFSBUJPOTABSFAMPDBUFE 851J
MPDBMA3DPNNVOJUJFT 8BOE3APGGFSTSBEWBOUBHFT
SFMBUJPOTIJQT8XJUIBUIFA3DPNNVOJUZ 8*O3BEEJUJ
UIF3DPNNVOJUZ 3BOESUPA3TPVSDFAHPPETSBOESTFS
*OdBEEJUJPO 3UIF3$SPNQBOZ3DPOEVDUTACVTJ
BOESWBSJPVT8JOUFSOBUJPOBMA3TUBOEBSET 8*UdB
OP3FNQMPZNFOUAPSATVQQPSUSPGADIIJMESMBCPS &
BDDPSEJOHAUPBUIFAMBX 3BOESBEKVTUJOHBXBHFT
PG 8QSPNPUF 8QSPUFDUBUP3DPOEVDUSCVTIJOFTTS
BGGFDUBUIF3TPDIJBMAFOWJIJSPONFOUSBSJTIJOHBGSF
BGPSFNFOUJPOFE3QPMJIDJFT8POSUIFADPNQBOZ T4&.
'PS8UIFAGVMM3)VNBOS3IJHIUT31IPMJIDZ QMFBTF3W
JUUQT XXX BEC DP Ul XQ DPOUFOU VOMPBET

JVNBOG3FTPVSDFTA6.BOB
"QQMIFEO%#01VCMIDO$SPNQBOZS-INJUFEOBOE(¢
UIFOXPSLIOHOFOWJSPONFOUOTPOUIBUBFNQMPZFFT

1BSUSG 0#VTJOFTTO0QFSBUJ



https://www.adb.co.th/wp-content/uploads/2025/11/13_HumanRights_EN.pdf

DPNQMZAOXJUIOUIJTODPNNJUNFOU QUIF6$SPNQBOZdX.
PGOSPOEVDUOGPSO#VTIJOFTTO1BSUOFST OUIF660JW
UPOBDIJFWFOUIFOPCKFDUJWFTONFOUJPOFEOBCPWF
QPMJIDJFT
00SHBOJ[BUJPOO1PMJIDZ
0&NQMPZNFOUOLIPMIDZ
0)VNBOO3FTPVSDFOWFWFMPQNFOUO8LIPMJIDZ
01FSGPSNBODFO"TTFTTNFOUOS1IPMIDZ
01SPNPUJPOOJ1IPMJIDZ
OSPNQFOTBUJPOOBOEOSBFMGBSFO.BOBHFNFOL
(PSOR\PHQW 3UDFWLFHV

36 TF3PG3'PSDFE3-BCPS
5IF8$PNQBOZS3TIBMMAOPUSFOHBHFAJO8PSATVC
SFDFJWF3BOZAFNQMPZNFOUBHVBSBOUFF 8JEFOUJU
FOUFSJOHB8FNQMPZNFOU 8CFJOHABDDFQUFES8JOUP¢
51 JTOJODMVEFT8OPUSVTIJOHAQIZTIDBMAQVOJITINFO
WFSCBM8BCVTF3BTABANFBTVSFAPGSEJTDIJQMJIOFAP
@TROIBEM®3-BCPS
5IF8$PNQBOZ3XIJMMBOPUSFNQMPZ3PSB8TVQQPS
TVOQPSUBDIJMESMBCPSAUIBUSJTAIBSNGVMAUPSIFB
36 TFAPG3GFNBMF3MBCPS3
5IF8$PNQBOZ3TIBMMAOPUSBMMPXA3GFENBMFASFN
QSFTDSJCFE8CZ8MBX 85IF8$PNQBOZSTIBMMSBMTPS
FOWJSPONFOUBUIBUBJTAOPUSIB[BSEPVTAUPBUIFJS,
UFSNJOBUF 8EFNPUFAPSASFEVDFACFOFGJUTAPGAG
8% JT®SINJOBUJPO
5IF8$PNQBOZS3TIBMMAOPUSFOHBHFAJO8PSATVC
USBJOJOHBBOEBSEFWFMPQNFOUSPQQPSUVOJUJFT ¢
JOUFSGFSF 8PCTUSVDUBPS8QFSGPSNA8BOZ3BDUJPO
EJGGFSFODFT8JO30OBUJPOBMJUZ dSFMJHJPO 3MBO]
VOJPOBNFNCFSTIJQ 8FNQMPZNFOUBPOBUIFSCPBSE
OPUSTVQQPSUBPS8UPMFSBUF8BOZAGPSNAPGAVOKYV
FUIOJDJUZ 8TLJOSDPMPS 8HFOEFS 8BHF 8SFMJHJP (
TUBUVT 8TFYVBMAPSJFOUBUJPOBPSAHFOEFSAJEFO!I
DPNNJUUFF38BGGJMJBUJPO 8QFSTPOBMACFMJFGT &
3'SFFEPN3PG3"TTPDJBUJPOBSBOE3SPMMFDUJWF3#E
5IFADPNQBOZ3JTADPNNJUUFESUPASFTQFDUJO}
BOESQSPUFDUBUIFJSAXPSL SFMBUFE3SJHIUT8BOES
PCTUSVDUBUIFAMBXGVM3BDUJWJIUJFTAPGAFNQMPZI
SFTVMUBPGAUIFIJSAFYFSDJTFAOPGAUIFASIHIUBUPAGH
PS8FNQMPZFF8PSHBOJ[BUJPOT
34PDJBM3BOE3-BCPS33FTQPOTJCJIJMJUJFT
5IF8$PNQBOZ3JTADPNNJUUFESUPSDPOEVDUJOI
BOESGBJS8USFBUNFOUSPOSBATPDIBMACBTIJTSBOES
XFMGBSF 8MBCPS38SFMBUJPOTABOESTBGFUZAPDDV(C
SFWJFXFE 8EFWFMPQFESBOESJIJNQSPWFESUPSCFABC

1BSUSG 0#VTJOFTTO0QFSBUJ



®DDVQBUJPOBM3)FBMUI 34BGFUZ 8BOE38PSLJOH3!

5IFDPNQBOZ38JTADPNNJUUFESUPSNBOBHJOHS
QSBDUJDFT8UIBUSDPWFS8BMMBUZQFTS8PGAXPSLSPS
BOE3SFMBUFESQBSUJFT 85IFSDPNQBOZSFOTVSFTAC
SFMFWBOUSMBXTSBOESTUBOEBSETAPOSPDDVQBUJF
83FTQPOTJCIJMJUZBUPBUBLF3DBSF3PGSFNQMPZFF
XPNFO

5IF6$PNQBOZ3IBT8DIBOOFMTAUPSSFQPSUBSNJIT
BCVTFESUISPVHISXPSET 8HFTUVSFT 8QIZTJDBM&DP
BSFOUISFBUFOFE®BOE PS8TFYVBMMZ38BCVTFE 8JOD
EJTDJQMJOBSZABDUJPOSBHBJIJOTUBUIPTF8XIPSWJIPNM
BEC@DH!BEC DP Ul
'PSOUIFOGVMM3)VNBOJSIFTPV SRMTAB BPOBWMFNILO UJB (
IUUQT XXX BEC DP Ul XQ DPOUFOU VQMPBET
1PMJIDZ@ QEG

ODDVQBUJPOBMGa¢

8JUIB"QQMJIFESd%#81VCMIDASPNQBOZ8-JNJUFE
EFFNFEdBQQSPQSJBUFAUPSIBWF3PDDVQBUJPOBM3
SFHVMBSSEVUJFTAPGAFNQMPZFFT 8UIFA3GPMMPXJO
35IF3$PNQBOZ3TUJQVMBUFTAUIBUBXPSLATBG
NVTUSDPOTJEFSAUIFJS3PXO3TBGFUZ 8DPMMFBHVFT
35IF3$PNQBOZSDPNQMJIFTAXJUIGMBXT 8SFHV|
XPSLJOHBFOWJSPONFOU 38*ODMVEJOHS3TBGFUZ3QPN
35IF3$PNQBOZ3TVQQPSUTAIVNBOSSFTPVSDFT
NBOBHFNFOU 3UP8BDIJFWF3UIFSHPBM3PGA[FSPABD
FNOMPZFFT8USBWFMJOHAUPSXPSLAPVUTJEFAUIFAF
35IF8$PNQBOZ38SFRVIJSFTGBMMAMFWFMTAPGS
NPUJWBUPS8GPS3FNQMPZFFT8UP3XPSLATBGFMZ
35IF8DPNQBOZ3TVQQPSUTABOESQSPNPUFTAU
DPOUJOVPVTMZ3#ZAGPMMPXJOHBUIFd 45QSJODJQM
IB[BSESJEFOUJGJDBUJPOSBOESBTTFTTNFOUS 4BGF!
QSPUFDUJWF38FRVJQNFOUBUPBQSFWFOUBGJISFT 3BI
EJTFBTFT 8*ODMVEJOHAUIFAHPPESIFBMUISPGABMM:
35IF3$PNQBOZ38JTADPNNJUUFESUPSTVQQPSU.
1BSUJDJQBUF3JO3PDDVQBUJPOBMAIFBMUISGBOESTB
PVUTJEF3PGAXPSLATVDISBTATBGFUZ3DVMUVSF 8US
35IF8$PNQBOZ3TIBMMAIBWFABOABTTFTTNFOU
5IF8$PNQBOZ dUISPVHISBUIFANBOBHFENFOU 38XJI
BDDPSEJOHAUPSQPMJIDJFTABOESPCKFDUJWFTA8"DIJI
FNOQMPZFFT8UPSCF3BXBSFOPGABOESQVUSIJOUPSQSE
'PSAUIFJ3@BWBNYBB M D VABREIPIBGFUZ3d1PMJIDZ OMFB 1
IJUUQT XXX BEC DP Ul XQ DPOUFOU VQMPBET

3FWJFX8PGOTPDJBMABOESIVNBOSSIJHIUTOAQPMJIDJFT

1BSUSG 0#VTJOFTTO0QFSBUJ


https://www.adb.co.th/wp-content/uploads/2026/02/IA1-ADB-03-Human-Resource-Management-and-Development-Policy_10-11-2025.pdf
https://www.adb.co.th/wp-content/uploads/2026/02/IA1-ADB-03-Human-Resource-Management-and-Development-Policy_10-11-2025.pdf
https://www.adb.co.th/wp-content/uploads/2026/02/Occupational-Health-and-Safety-Policy.pdf

SFWJIJFXOPGOTPDJBMABOEOSIWWNBOOSSIHIUTOIQPMJIDJIFT
PSOHPBMTOPWFSOUIFAQBTUOGZFBS

JVNBOG3JHIUTO%VFO%IMIHFODFO 6)3%%

%PFTOUIFADPNQBOZEMWFS8BOS8)3%%8QSPDF

5|FO$PNQBOZONBOEBUFTOBO)VNBOO3JHIUTO%V
IVNBOOSIJHIUTOIJNQBDUTOUIBUSIBWFOPDDVSSFEGOPS
#VTIJOFTTOBOEOJO)VNBOOA3JHIUTSO 6/(1 6CZOSFGFSFOD
GPMMPXT
0"0TUBUFNFOUBPGO1IPMIDZADPNNJUNFOUBUPOA3FT

5|FO$PNQBOZOJTODPNNIJUUFEOQUPOSFTQFDUJOFL
SIJHIUTOBOEOSMBCPSOTUBOEBSET 6JODMVEJOHOAUIFG
#VTIJOFTTOBOEOA)VNBOOA3JHIUT 0XIIJDIODPWFSOAUIFAC
PSOTFYVBMOAIBSBTTNFOUOJOOBMMOGPSNT 0GSFFEP|
IVNBOASJIHIUT

5FO$PNQBOZOIBTOBOOPVODFEABAIVNBOOSJIHIL
QSJODJQMFTOBOEOMBCPSOTUBOEBSET O05IFOTDPQF.
DPNQMJBODFAXJUISGIVNBOOASIJHIUTOOPUSPOMZAJIJOABL
'"PSONPSFOJOQGNREQBIVH APAINEIF(IME B FOAVBEATY U o L
XXX BEC DP Ul XQ DPOUFOU VOMPBET @)3%"

*OOBEEJUJPO OUIFO$SPNQBOZOIBTOSFRVFTUFEDO®
JUTOQBSUOFST 6DPWFSJOHOFDPOPNJD 6TPDJBM 6B
CVTIJOFTTOQBSUOFSTOBCPVUOUIFOIJNQPSUBODFOPG
O"TTFTTNFOUBPGO"DUVBMOBOEJdIPUFOUJBMOA)VNB!

5|FO$PNQBOZOIBTODPOEVDUFEOBAIVNBOOJSJIHIL
JOWPMWFNFOUOPSOMIOLBHFAUISPVHIOCVTIOFTTAS
NBZOSCFOEJSFDUMZOPSOJOEJSFDUMZOINQBDUFEOGCZ
UIFO$SPNQBOZOBMTPODPOTIJEFSTOWVMOFSBCMFOHSH
DPNNVOJUJFTOUIBUONBZ8CFOJOWPMWFES®IJOOCVTJIO
SFMBUFEOJUPOQBZOFRVIJUZOBOEOSGEJTDSINJIJOBUJPO

5/FOIVNBOOSIJHIUTOSIJTLOBTTFTTNFOUSDPWEST

0$PSF6CVTIJOFTTBDUJWJUJFT 83JODMVEJOH

0800 01SPEVDUJPOOAOQFSBUJPOT

00080 01SPDVSFNFOUOJBOQFSBUJPOT

00800 04FSWJIJDFOBOEOWFMIWFSZA0QFSBUJPO

0000 O03FTFBSDIOBOEOL1ISPEVDUMFWFMPQNF

04VQQPSUJOHO#VTJIOFTTA"DUJIWJIUJIFT

0000 01BSUOFST

00800 O0&NQMPZFFT

0000 OSVTUPNFST

0800 04PDJFUZOBOEJSPNNVOJIUZ

51JTOJODMVEFTOQPUFOUJBMAOFXACVTIOFTTOAC
0*ODPSQPSBUJOHOJOUPOSPNQBOZA1SPDFEVSFTOB
6WHS +XPDQ3LIKWYV ,GHQWLILFDWLRQ

1BSUSG 0#VTJOFTTO0QFSBUJ


https://www.adb.co.th/wp-content/uploads/2025/11/26_HRDD_EN.pdf
https://www.adb.co.th/wp-content/uploads/2025/11/26_HRDD_EN.pdf

*EFOUJGZJOHBIVNBOSSJIHIUTAIJTTVFTASFMBUF]
$PNQBOZ3UP3TINIJMBSACVTIJOFTTFTA8JOAUIFATBNFS
6WHS BLVN 5DQNLQJ
S5IFOSPNQBOZSBTTFTTFTOUIFAMFWFM3PGAIVNB
IVNBOBSJHIUTASITLT
6WHS 5L¥N ODQDJHPHQW
55SBDLJOH3BOE33FQPSUJOH31FSGPSNBODF
5IF8$PNQBOZSNPOJUPSTAIVNBOSSIJHIUTAQFSG
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1FSGPSNBODFOBOESPVUDPNFTOPGODPNNVOJUZGABO

*O0BEEJUJPOOUPODPOEVDUJOHOAIJUTOCVTIOFT"
TUSIWIJOHOGPSATUBCMFOBOESTVTUBJOBCMFAOHSPX
BOEOBMMAOTUBLFIPMEFST 8CPUIOXIJUIJOOUIFOPSHBC
DPNNVOJUZSBOESOTPDIJBMOFOHBHFNFOUJUPATVQQP
DPNNJUNFOUTOBSFODBSSJFEOPVUOVOEFSOUIFOSPET
BEPQUFEOUIFODPSQPSBUFOTPDIJBMAOSFTQPOTJICIMI
NBOBHFNFOUOBOEOFNQMPZFFT 05IFTFOQSJODJIQMF
HVJEFMJOFT 6BTOEFUBJMFEOCFMPX
009PAUBWXVLQHVYV 3UDFWLFHV

5|FODPNQBOZODPOEVDUTOIJUTOCVTIOFTTOCBTEF
TUBLFIPMEFST 6 JODMVEJOHOJOEJWJEVBMT 8CVTJO
QSPNPUFTOGBJSOUSFBUNFOUOPGOPUIFSOCVTJIOFTT
FGGFDUJWFOCVTIJOFTTOHSPXUIOSFRVISFTOUSBOTQ
JOUFSOBMODPOUSPMT 0"DDPSEJOHMZ SUIFODPNQB!
BDDFQUOBOZAOINQSPQFSOCFOFGJUTOGSPNOUIFN 0*C
DPNNFSDJBMOUFSNT 8JUSXIMMAQSPNQUMZAOPUJIG:
OPUOTFFLOVOGBJSOBEWBOUBHFTOPWFSODPNQFUJU
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TPDJFUZ3BT3BAXIPMF 38JUIdSFHBSEAUPAQSPEVDUT
TVCNJUSDPNQMBJOUT3DPODFSOJOH8QSPEVDUBRVB
EJTDMPTFE3BDDVSBUFMZ3BOESDPNQMFUFMZ 3*0O3B
JOGPSNBUJPOBPCUBJOFEBUISPVHISCVTIJOFTTAPQFS
SFRVJSFE8CZ3MBX
%VSJOHBUIF3ZFBSSH 3UIF3DPNQBOZBEJEBSOP
VOGBJSSCVTJOFTT8QSBDUJDFT
33 3EBWIB &RUUXSWLRQ
5IF3DPNQBOZ3IBT8JNQMFNFOUFESTUSJDUBNFE
DPOTJTUFOUMZ3BEIFSFT3UP3JUT8BOUJ DPSSVQUJF
TUBLFIPMEFST3UP3CF38BXBSF3PGAQPUFOUJBMABDPS
DPSSVQUJPOBQSPDFTTFT 83FHVMBS3SFWJFXT8PGS
SFWJFXT3PGAQSBDUJDFT3BOESPQFSBUJPOBMBHVJE
SFHVMBUJPOT 8SVMFT 8BOESMFHBM3SFRVJSFENFOU
ok 3UIF3DPNQBOZ3DPNNVOJDBUFESJUTSBC
JOGPSNFEBPGAUIFdXIJTUMFCMPXJOH8BOESSFQPSU
TVCNJUUFEBEJSFDUMZAUPSUIF3#PBSESPG8%JSFDU
)VNBOB3FTPVSDFT8.BOBHFS 8PS3UIF8$PNQBOZ34FC
TVHHFTUJPOBSCPYFT8QSPWJEFESBUSWBSJIJPVTA3DPNC(C
DPSSVQUJPOBPS3VOGBJIJS3QSBDUJDFT
5ISPVHIPVUSUIF3ZFBSH 3JODMVEJOH3SFWJF
GVODUJPOBBOEBUIFSDPNQBOZA4T3FYUFSOBM3BVEJL
XFSF8JEFOUJGJFE
5IF3DPNQBOZ3XBT3IBDDFQUFESBTABSNFNCFSAH
3%FDFNCFS?
53BNV SHFW IRU +XPDQ 5LIKWYV
5IFSDPNQBOZ3SFDPHOJ[FTAUIF3IJNQPSUBODF3
XJUIBEJHOJUZBBOESGBIJSOFTT 8JODMVEJOHBFNQMEF
JOIFSFOUSWBMVF3PG3FWFSZ8JOEJWJEVBM3BOEGSJFC(C
EJTDSIJNJOBUJPOSCBTFE3POBSEJGGFSFODFT3J0O3SB
PUIFS3TUBUVT 85IF3DPNQBOZSEPFTS80OPUSBMMPX3J
WJPMBUJPOT 3JODMVEJOHSDIJMESMBCPS 3GPSDFE
IVNBOSSJHIUT UIFADPNQBOZ3QSPNPUFT8BOEJSQSP
PQJOJPOTAPS3GIJMF3DPNQMBJIJOUTB3JOBDBTFTAXIFS
QFSTPOOFM 8*OEJWJEVBMTA3XIPSCFDPNF3BXBSF3P(
3FTPVSDFT8%FQBSUNFOU
*0 8 3UIF3DPNQBOZ3TUSIJDUMZ3DPNQMJIFES>
WJIJPMBUJPOTS8PS3BEWFSTF3JNQBDUTAPOSJOEJWJIE)
533BA&US/DERU 3UDFWLFHV
5IFGDPNQBOZ3JTSDPNNJUUFEBUPBUSFBUJOHBE
SFHVMBUJPOT 35IF3DPNQBOZ3DPOEVDUT8JUT3MBC
SFTQFDUSGPS8JOEJWJIJEVBM3SJHIUTSUPSFOTVSFAT!
BEWBODFNFOUSPQQPSUVOJUJFT 8QSPWJEFT3FNQM
FNQMPZFFT 3JODMVEJOHBUIFSQSPWJITIJPOBPGSBFNQ
BOE3IFBMUIZ3XPSLJOH3AFOWJISPONFOU 3JNQMENFO
FNQMPZFFT 85SBJOJOH 3USBOTGFST 8QSPNPUJPOT
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DPNQMJBODF 3*O3BEEJUJPO 8UIFGDPNQBOZ3QSPW.
SFHBSEJOH3XPSL SFMBUFESNBUUFSTA3UISPVHIBUIF
ok dUIF3DPNQBOZ3USFBUFE3BMM3FNQMPZ
JOUFSOBMABOESFYUFSOBM3USBJOJOHAUPSTUSFOH
CFUXFFOBUIF3DPNQBOZSBOESJUTSFNQMPZFFT
53 &3HVSRQVLELOLW\ WR &RQVXPHUV
5IFSDPNQBOZ3JTS8DPNNJUUFESUPSDPOEVDUJO
FUIJDBMAQSJODJQMFTAVOEFSAUIFSGPMMPXJOHA8PQ
« 5P3DPOUJOVPVTMZSEFWFMPQ3QSPEVDUTA3UPASNF
«e 5P5QSPWJEF3DVTUPNFST3XJUISBDDVSBUF3BOES”
JOGPSNFEBEFDJTJPO NBLJOH 8XJUIPVUSFYBHHFS
DIBOOFMT
e 5PGUSFBUSDVTUPNFST8GBISMZ3JOBUFSNT3PGAQ
DPOGJEFOUJBMJUZ3PG3DVTUPNFS8JOGPSNBUJPC
« 5P3QSPWJEF3DVTUPNFST3XJUIBDIBOOFMTBUPBSF
DPNQBOZ3UP3IJNQSPWF3BOESSFDUJGZ3QSPEVDU
RVBMJUZ3BOESTFSWJIDFSEFMJWFSZ8JOB8UIF8GVU
« 5P3DPOUJOVPVTMZ3DPOEVDUBSFTFBSDISBOESEF
BOE3FOIBODF3CVTJOFTTSWBMVF
ok 3UIFGDPNQBOZ3IBESOPSEJTQVUFTAXJUI
33§¥ LWRQPHQW 6WHZDUGVKLS
5IFSDPNQBOZ3QMBDFT3IJNQPSUBODF8POJUIFS
BOE3JTSDPNNJUUFESUPSEFWFMPQJOHBUIFGDPNNVC
"DDPSEJOHMZ 8UIF3DPNQBOZ3IBTAFTUBCMJITIFEBFC
CVTJOFTTSBDUJWJIUJFTSBOESIBT8IJNQMFNFOUFEBF(
FOWJSPONFOUBBOEBSOFJHICPSJOHADPNNVOJUJFT
*O8BEEJUJPO BUIFADPNQBOZ3QSPNPUFT8FOW.
BOESFNQMPZFFT8BUSBMMAMFWFMTA3UISPVHIBJOUFS
VTFOPGS3SFTPVSDFT 8NJOJNJ[BUJPOSPGSSFTPVSDF
BMPOH3XJUISUIFAJNQMFNFOUBUJPOSPGAWBSJPVTS
*0 8 3UIF3DPNQBOZBSEJESOPU3SFDFJWF3BOZ
53 &FP BXQLW\ DQG 6RFLDO 'HYHORSPHQW
5IF3DPNQBOZ3SFDPHOJ[FT3JUT3SPMF3BTA3BOS
SFTQPOTJCIJMJUZB3QPMJIDJFT3BIJNFESBUSBDIJFWJIOFH
DPNNVOJUZ3TBGFUZ 35IF3DPNQBOZ3IBTSEFWFMPQF
FNQMPZNFOUBPGSMPDBM3DPNNVOJUZSNFNCFST 8Q
TVQQPSUBUPSTDIPPMT8BOESVOEFSQSIJWIMFHFESD
TVDI3BT38BUS5IVOH3)JBOBJO8$IPOCVSId1ISPWJIODF
8JUIBSFHBSE3UP3JOUFSOBM3TPDJBM3SFTQPOTJICJI
GPS3IJHI BDIJFWJOH3FNQMPZFFT48DIJMESFO 38B0OO
SFRVJSFNFOUT
*0 8 3UIFGDPNQBOZ3QSJPSJUJ[FEBUIF3SFDS
%BZ3HJGUSJOJUIJBUIJWFTSGPS3TDIPPMT3MPDBUFES
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/P -JTU #VEHFU &WFOUGA4E

.BUUBZPNO8BUOJ4SIDIBOQSBEJUO4DIPPM+BOVBS

IBLEFFBOVTPSOO&4DIPPIM 64BNVUO1SBLBG8DS/IBNE
&EVDBUJPOBMOA4FSWIDFO"SFBOOGGJIDFO

7JMMBHFO)FBENBO To0QGGJDF 87JMMBHB&BROVB S

,IMPOHO.BJO4DIPPM 04BNVUOJL1SBLBOO1SIBBOYBS
&EVDBUJPOBMO4FSWIDFO"SFBOOGGIDFS

#BOHQPPO*OEVTUSJIBMO&TUBUFOO0OGGID&E+BOVB S

SPUBM

% PUGIRE Y G AN %,
000 O0'FCSVBSZo OUIFODPNQBOZAQSPWJIEFE
PDDBTJPOOPGOAJUTO UIOBOOJWFSTBSZ 0XJUIOBOUP

5|FODPNQBOZOFODPVSBHFT3JOOPWBUJPOOBUSG
DPMMBCPSBUJPO *OOPWBUJPOOSFGFSTOUPOAEPJOL
BINFEOBUODSFBUJOHOWBMVF 85IFOPCKFDUJWFOPG
5lFFSFGPSF QUIFOEJTTFNJOBUJPOOPGAJOOPWBUJPO
JOEJSFDUODPNNVOJDBUJPOOXJUISTUBLFIPMEFSTOP
TUBLFIPMEFSTOIBWFOCSPBEOBOEOFRVIJUBCMFOBDD

*OOBEEJUJPO dUIFODPNQBOZOJTODPNNJUUFES'
FTUBCMJTIFEOQSBDUJDFTOPSOVOEFSTUBOEJOH 0964\
FOWJSPONFOUBMOEIJNFOTIJPOT 0XJUIOGUIFOBINOPGA
BEWBODFNFOU
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1FSGPSNBODFOBOEOPVUDFPINFTOPGADPNNVOJUZS

NBOBHFNFOU
6RFLDO DQG (QYLURQPHQWDO &RQWULEXWLRQ $FV

5IFADPNQBOZ3JTADPNNJUUFESUP3DPOEVDUJO
TUSFOHUIFOJOHBQPTJUJWF3SFMBUJPOTIJQTAXJIUIS
JNQMFNFOUFE3WBSJPVTSQSPKFDUTS8BOESBDUJWJIU
5IFTF3JOJUJBUJWFT8BJINSUP3JOTUIJMMBBSTUSPOHS
JODVSSFE3FYQFOTFT3SFMBUFE3UPSTPDJBM3BOESF

3PGSUPUBMBFYQFOTFT3BOES 3PG3UPUBM?¢
$FWLYLWLHV WR 6XSSRUW DQG 'HYHORS ZLWKLQ
38, GXVWULDO :D\BWIHS 0D Q Q BHORZH QBN $E SVLIYR. WHEHAB C
BDUJWJUJFTOBOESXBTUFSTFHSFHBUJPOBHVJIEFMJO
/IFU3:FSP3HPBMS8CZ3SFEVDJOHBHSFFOIPVTF3HBTASFI

00@PSOR\HH %LBWKGDBNOBWZS$PWHBOW\FESOBOINPOUINM
UPOUIFJSOCJISUIONPOUI 851JT6BDUJWJIUZBIBTOCFFO
DPNQBOZ4TODBSFOBOEOBQQSFDJBUJPOAGPSAJUTOF
"TOQBSUOPGOUIFOJOJUIJBUIJWF OUIFODPNQBOZAJQSP'
QMBTUJDOCBHOVTBHFOBOEOFODPVSBHFOFOWJISPON

00@FKRODUVIOICS *WBDRQWUSFRWESDBW\ 6.S 68FJ0,BJo8B
1SPEVDUT 0SFQSFTFOUFEOUIFODPNQBOZ3JOOBXBSE
"OUPUBMOPGO OTDIPMBSTIJQTOXFSFOHSBOUFEOUPCE
UIFODPNQBOZ4TOTFMFDUJPOOJODSJUFSJB 6XJUIOBAOUF
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$FWLYLWLHV IRU WKH %HQHILW RI 6RFLHW\ DQG \

5IFODPNQBOZOBMTPOGPDVTFTOPOODPOEVDUJO
SFMBUJPOTIJQTOCFUXFFOOUIFODPNQBOJFT 6XJUISL
WBSJPVTOQSPKFDUTOBOESBDUIJWIUIFTOUIBUSQSPN
PGONBLIJOHOBMMOFNQMPZFFTOBXBSFOPGAOTPDJBMOE
00BORRG 'RADWLRLYV BIEWLYLWAFODPNQBOZ8QBSUJEL
XJUIOUIFO5I1BJO3FEOSSPTTO4PDIJFUZOBUJBUIFd#BOHQ
DPOEVDUFEAOBOOVBMMZOBTOQBSUOPGAOUIFODPNQBO

338DQ@JURYH JRUHVW DQG &D@DG &RFOVHEFXTWERQ |
QBSUJDJQBUFEBJOBBO$430BDUJWIUZSVOEFSBUIFS.
NBOHSPWFOCJIJPEJWFSTJUZ O05IFOBDUJWJUZOXBTOMEF
IBUVSFB34UVEZS3$FOUFSS #BOHQPP B8PSHBOJ[FESJO
1SBLBOO61SPWJODFO® #BOHQPPOAO3FDSFBUJPOOSFOUF
UPXBSESDBSCPOBSOFVUSBMJIUZ 3XJUIBUIF3PCKFDUJ
SFTQPOTJCJIMJIUZS $433DPSQPSBUF3JNBHF 851F3J(
JODSFBTJOHB8HSFFO3BSFBT 3FOIBODJOHBCJIPEJWFS
HSFFOIPVTFOHBTOBOEODBSCPOOEJPYJEFONBOBHEN

1BSUSG 0#VTJOFTTO0QFSBUJ



38Y0ORRG SHADHI SYRWYWORFH 0" QOMIFES%#61VC
EBJMZBOFDFTTJUJFTOUP3TVQQPSUSGMPPESWJIDUJN
#BOHQPP&*OEVTUSIBM3&TUBUFS0GGJIDF

L%

*OGPSNBUJPOAPOOAJODJEFOUTOSFMBUFEGBUPS
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0.BOBHFNFOU3®%JIJTDVTTIJPOGBOEGS"OBMZTJIT{

00QFSBUJPO 6GJOBODJBMADPOEJUJPOGBOE

OQFSBUJPOBMOAPWFSWJFX

"QQMIFEdO%#01VCMIDOSPNQBOZ3-IJNJUFEOS UIF¢
EJTUSJCVUPS UPAOPVSAONBJOODYVPFURNNMEEDMPWDIED F E |
BOESTFMMTOUIFOQSPEVDUTOVOEFSOUIFO$SPNQBOZ4'
POOJBOJOJOEVTUSIBMAOHSPXUIOMFBEJOHOCZAFBDI®JIC
TVDIOBT0000XIJSFOBOEODBCMFAJOEVTUSZ 6SFBMOF
CZOUIFOFDPOPNJDODPOEJUJPO 0QSIJWBUFOATFDUPS«¢
POFOMPDBMOATVCTJIJEJBSZ 0"%#0#JPO0$P O0-UE OPQF
UIBUODBOOSFQMBDFOUSBEJUJPOBMAQMBTUJDAUPOST
DVSSFOUMZJ3IPMEJOHS® OPGOTIBSFTAJOO"%#d#J
UIFOJODSFBTFOJOOUIFOSFHITUFSFEODBQJUBMOPGO
TVCTJEIJBSZOPGO"*$"0,PHZPO$P O-UE 0*O0UIJTOSFF

OSFTVMUJOH38JO0"%#40OPOMPOHFSOCFJOHOBG'
BTTPDIJBUFODPNQBOZOPGA"%W#OVOEFSO06JOWFTUNFC
GPSOVTIJOHOFRVJIJUZAONFUIPE

5IF6CVTIOFTTOPQFSBUJPOODBOJSCFODMBTTJIGJ
8JSFOBOEJ$SBCMFO17$0 1IMBTUJDODPNQPVOEOGVTFES®
JOOHFOFSBM&dBQQMIDBUJPOT 63JHJE®17% 0BOEOGLP

"OBMZTJTOPOOUIFOPQFSBUJPOGBOESGJIJOBODJBMAD

OQFSBUJOHOSFTVMUTABOEGSQSPGJIJUBCJIMJUZ

5|FO$PNQBOZSHSPTTOQSPGJUANBSHIJOOTMIHIU
SFCPVOESGSPNOMBTUOZFBSOEVFOUPOUIFATUBCJIMJ
CFOVTFEOBTOBEEJUJWFOTPMVUJPOT O85IPTFODIFNJLC
QFUSPDIFNJDBMOQSPEVDUTOBSPVOEJQUIFdXPSME &'
FNQMPZFFTOBOESOTUBGGTOBTOXFMMAOBTOSFDPHOJ[F
#FTJEFT 0XFOBMTPOIBWFOHPUSCFOFGJUSGSPNAOMP X
TBMFTOCFOFGJUTOBOEJOUSBOTQPSUBUJPOOJFYQFOT
UPOUIFODPSQPSBUFOSFTUSVDUVSJOHAQSPDFTTOPG
0JOd 051JT0/1.0MFEOQUPOUIFO3FUVSOOPOJ&RYV

4BMFTO3FWFOVF
'PSOUIFOZFBSOFOEFEO%FDFNCFS8 0 OPVS
GSPNOTBMFTOXBTOBDDPVOUFEOPGO5)#40 ONJIJMMJ

5|FOSFWFOVFOPGOQMBTUJDODPNQPVOEOCVTIOFTTS
BUUSJCVUFEOUPOUIFOEFDSFBTFOPGOSFWFOVFOGSP
BQQMIDBUJPOTOTVDIOBTOCMPPEAIJOGVTIPOAUVCEF
EFDSFBTFEOGPSA5)#0 ONJMMJIPO O0PSOESPQQFE
BMTPOESPQQFEOGPSA5)#0 ONIJMMJIPO 0PSOXFOL
GSPNOPVSONBKPSOPWFSTFBODVTUPNFEST 8"EEJUJPC
PSO

$PTUBPGO4BMFTOBOEJd(SPTT81SPGJU
1BSUS 6#VTJOFTTG0QFSBUJ



*O0 ODPTUOPGOTBMFTOEFDSFBTFEOGSPNOS
IBTOCFFO8JODSFBTJOHOEVFOUPOUIFOPWFSBMMAONBI
DPNQBSFEAJSUPOJ": 0"TOBOSFTVMUT 0PVSSHSPTTOAN
JODSFBTFEOGSPNOS5)#90 ONJMMJIPO 6PSH 0JOd'

4FMMJOHOG 6"ENJOJTUSBUJWFOA8&YQFOTFT

5SPUBMOTFMMJOHOBOESBENJOJTUSBUJWFAOFYQ
TFMMJOHOBOEJBENJOJTUSBUJWFODPTUTOXBTONBJC
4FMMJIJOHOA&YQFOTFT

5PUBMOTFMMJIOHOFYQFOTFTOEFDSFBTFEOUPOG!
NIJMMJPO 8PSd OGSPNOTFMMJIOHOFYQFOTFTO8JO
TBMFTOSFWFOVFOGSPNOEPNFTUJDSODVTUPNFSTOMFI
BDUJWJUJFTOBTTPDJBUFEAOXIJUIOGUIFOEFDSFBTF38JO¢
UFBNOJOOBDDPSEBODFAOXJUIOGEFDSFBTJOHAJOOTBMI
"ENJOJTUSBUJWFOA&YQFOTFT

5PUBMOBENJOJTUSBUJWFOFYQFOTFT8JO®d ol
QFSIJPEOPGOMBTUOZFBSOPSOEFDSFBTFEOPGA5)#0
FNQMPZFFTOBOESTUBGGTOBTOXFMMABTOSFDPHOJ[F
BEEJUJPO 0" %#0EJEJOPUOJIBWFOFYUSBOBENJOJTUS
5BY OBOEJOBEEJUJPOBMOFYQFOTFTOPDDVSSFEOJOEVS.

'BODFOS$SPTUT

8IFOSDPNQBSFE8UPBUIFAGJOBODFADPTUTACF
NJMMJPOB8UPA5)#8 SNJIJMMJIPO 8SFTQFDUJWFMZ 8"
d3UPS 3PGAOFUSTBMFTAJOd OAXBTANBJOMZASE
DPNNFSDJBM8CBOLSMPBOT 8"EEJUJPOBMMZ 8"%#8T
QBZNFOUBSGSPN3"%#34FBMBOU3$SP &8-UE 8GPS85)#8
QBZNFOU

IFUB1SPGJU

5|FO$PNQBOZAIBEOBOOFUSQSPGJIJUOBPGSH 0GP
$PNQBOZO3SFDPHOJ[FEOHBJOOPGOBTTFUTOEJTQPTBI
EJTDPOUJOVFEOPQFSBUJPOOPGOI"%#40UPODPOUSJIC
OEFSIJIWFEOGSPNOOPSNBMOACVTIOFTTOPQFSBUJP(
"%#4 OPOMZ 0'SPNOPVSODPSFOCVTIOFTT dUIFANBK
NBKPSONBUFSIJBMODPTUTOPGOQSPEVDUJPO 8JODMV
DPTUTODPNQBSFESUPOUIFOTBNFOQFSIJPEOPGAOMBTU
TFHNFOUOGPSA5)#0 ONJMMJPO 8"EEJUJPOBMMZ ¢
NFUIPEOGSPNO"%#40GPSd85)#0 ONJMMJPOOGEVSJO
QSPGJUOXBTOBUG®S)#0 ONJMMJPOOJJOG":

5PUBMA3"TTFUT

"T3BUB%FDFNCFS3 & S3UIFS$PNQBOZSIBES!
NBJOMZSDPOTJTUSPGSUSBEF3BDDPVOUT3SFDFJWRB!
"NPOHBUIFTF3BTTFUT 3JUSDBOSCF3DMBTTIJGJFESB
NJMMJPO 8SFTQFDUJWFMZ
6LJQLILFDQW FKDQJHVARVMPXVHWYV LQ DUH VXP

0$VSSFOUOG"TTFUT
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&DVK DQG DN\ HIRXEDBRNEBRIY 3 S3UIF3PWFSBI
5)# 3NJMMJPOBXBT3BUUSJCVUFBUPBUIFS NI
BDUJWJUJFT 8*03d 3PVSB30FUSDBTISGMPX3XFSF&¢
"% #3IBESOFUBDBTIBJOGMPX3CFGPSF3DIBOHFT3J0O3
BTTFUT3BOESMJIBCJIJMJUJFT3XFSFANBJOMZABUUSJIC'
PGAJOWFOUPSZ3GPS35)#d 3NIJMMJIPO 8)PXFWFS
EFDSFBTFOPG3BDDPVOUTSQBZBCMF3GPSSH 3N JN
PGOGJYFESBTTFUT8GPS385)#3 3NIJMMJPO 8*038G.
GPS385)#d 3NJMMJIJPOSNPTUMZBGSPN3UIF3TFUU
EJWJEFOESQBZNFOUBGPS35)#3 3NIJMMJPOBEVS

7BDGH DFFBIXOBUVA UYRBDRNCFSOH 3 3BOE3%FDFN
PGA5)#0 3NJMMJIPOB3XBTOMFESCZAMFTT3SFWFOVI

@Y HB®WFBWHAFDFNCFS38 8 3BAEFDSFBTF3J0dJ
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UIFSCFOFGJUTAPGABMMATUBLFIPMEFST 8XJUIBUIFS
33FWJFX8UIFdTUSVDUVSFAPGAUIFACPBSESPG
EJSFDUPSTA8UIBUSBSFABQQSPQSJBUFABOESOFDFTT
3$POTJEFSABOESTFMFDUBJOEJWJIEVBMTAXJU
BQQSPQSJBUFADIBJSNBOAPGAUIFA3CPBSESPGAEJSFI
JOEFQFOEFOUMZ
34VQFSWJITFAUIFATFMFDUJPOSBOESTFMFDUJI
IBWF8RVBMJGJDBUJPOT 8TLIMMT 8LOPXMFEHF 8BO
UIFJSS8EVUJFT8FGGJIJDJFOUMZ
3$POTJEFSABQQSPQSJBUFADPNQFOTBUJPOST
NBOBHFNFOU 3BOEdTVQFSWJITFAUIBUBSUIFAEJSFDUF
34VQFSWJITFAUIBUBUIFSFAJTABAGSBNFXPSLS
BQQSPQSJBUFMZ
3"SSBOHFAGPS8BO3BOOVBMAQFSGPSNBODFS
BOESBTABAHSPVQ
34VQFSWJITFAUIBUSUIFSEJSFDUPSTA8IBWFSLO
QSPNPUFAUIBUBUIFSEJSFDUPST8HBJOSTLIMMTABOE
34VQFSWJITFAUIBUBUIFAPQFSBUJPOTAPGAUIF
JOGPSNBUJPOBXJUIATVQQPSUBGSPNSUIFANBOBHFN
7KH %RDUG Rl 'LUHFWRU OHHWLQJ

O05IF0#PBSEOPGO%ISFDUPSTOTIBMMOIPMEGORP
QMBOOFE38JOOBEWBODFOGPSOUIFOFOUJSFOZFBSOUF
"EEJUJPOBMOATQFDIJBMONFFUJOHTAONBZOCFODPOWEFC

O05IFO#PBSEOPGOWISFDUPSTONFFUJOHT 60OPU
EBUF FYDFQUOJAJOOVSHFOUOSDBTFTOXIFSFOJUAJITOOI
NFFUJOHONBZOCFODBMMFESCZOPUIFSONFBOTOBOES®
BQQASPQSIJBUFOBOEOUINFMZOJOGPSNBUJPOOJOUPOAUIF
BUSMFBTUS EBZTOJOOBEWBODFOPGOUIFONFFUJOH
NBLIJOHOPOONBUUFSTOQSFTFOUFEOBUOBUIFONFFUJO
NBUUFST 0UIF0$IIJFGO&YFDVUIJWFA0GGJIJDFSONBZADI
$PNNJUUFFOUPOEFDJEFOXIFUIFSOUPOEJTUSIJCVUFOE

0*O0UIFONFFUJOHOPGOUIFO#PBSEOPGO%ISFD
NFFUJOHOUPODPOTUJUVUFOBORVPSVN 6*OWPUJOH

04FUUJOHOUIFONFFUJOHOBHFOEB 0UIF6$IBJS
$PNQBOZJ4FDSFUBSZ 0*O0DBTFTOXIFSFOUIFO$IBIST
$IBJSNBOOPGOUIFO"VEJUOSPNNIJUUFFOTIBMMOCFAOBT
UPOFOTVSFOBOCBMBODFAOPGOAQPXFSOCFUXFFOOQUIFO

O%IJSFDUPSTOTIPVMEOBUUFOEOOPOMFTTAUIB !

O5IFO#PBSEOPGOWISFDUPSTOFOTVSFTOUIFSF
UIFOJOEFQFOEFODFOUPOQSPQPTFONBUUFSTOAUIBUAJ!

O05IF0#PBSEOPGOWISFDUPSTOFODPVSBHFTOUI
NFFUJOHTOUPOQSPWIJEFOBEEJUJPOBMAOSFMFWBOUSQJ
XJUIOGTFOIJPSONBOBHFNFOU 0XIJDIOGTVQQPSUTATVDI
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0O"MMAONFNCFSTOPGOUIFO#PBSEOPGO%JSFDUP!
&YFDVUJWFOO0GGJIDFS dUIFO$SPNQBOZO84FDSFUBSZ 9
8IFOOOFDFTTBSZ UIFO#PBSEONBZOTFFLOJOEFQFOE
CPSOFOCZOUIFODPNQBOZ
O3FTPMVUIJPOTOBUO#PBSEONFFUJOHTOBSFAQ
IBWFOBODPOGMIDUSPGOAIJOUFSFTUAJOOBOZANBUUFS
SFMFWBOUOBHFOEBOAJUFN 6*O0UIFOFWFOUOPGOBAOU
O05IFO#PBSESOFOTVSFTOEJTDMPTVSFOPGOJUTC
NFFUJOHTOIFME 6BOEOFBDIOEJSFDUPS4TOBUUFOEB
DPNNJUUFFT8JOOUIF6"OOVBMA3FHJTUSBUJPOGJ4UBL
O5IF0#PBSEOPGOWISFDUPSTOIBTOFTUBCMJITI
BTOOFDFTTBSZ SUPOEJTDVTTONBOBHFNFOU SFMBUF
TVDIONFFUJOHTOTIBMMAOCFOSFQPSUFEOUPOAUIFOS$IJF
5HPXQHUDWLRQ Rd 'LUHFWRUV DQG ([HFXWLYHV

0"SSBOHFOUIFOSFNVOFSBUJPOOPGAOUIFOEJSF
PGOFYQFSJFODF EVUJFT 0TDPQFOPGOSPMFTOBOES®S
FYQFDUFEOGSPNOFBDIOGEJSFDUPS 0%JSFDUPSTOAXIP
PGOBOTVCDPNNJUUFF 6TIPVMEOSFDFIWFOBQQSPQS

0"SSBOHFOUIFODPNQFOTBUJPOOPGOUIF8$&00
EFUFSNJOFEOCZOUIFO#PBSEOPGO%JISFDUPSTABOEOS(
GPSNOPGOTBMBSZ CPOVTFTOBOEOIJODFOUJIJWFTOTI!
BDDPVOUOUIFOCFOFGJUTOSFDFIJWFEOCZOTIBSFIPME

0"MMOOPO FYFDVUIJWFOEJSFDUPSTOTIBMMOF\
DPOTJEFSBUJPOOPGOUIFOSFNVOFSBUJPOOPGOUIFOE
BOESFYFDVUIJWFTOCBTFEOPOODPODSFUFODSJUFSJB
TUSBUFHJDOPCKFDUJWFT 0FYFDVUIJWFOEFWFMPQNI
DPOTJEFSOBOEOBQQSPWFOBOEJUIFd$IBISNBOOJOPGJ!
&YFDVUJWFA0GGJIDFS
7HUP RI RIILFH DQG HOHFWLRQ RI 'LUHFWRUV

O05IFO#PBSEOPGOWIJSFDUPSTOBTTIJHOTOAUIF3d&®
EJSFDUPSTOPGOUIFO$SPNQBOZOBOESTVCNJIUOGBUIFOOE
BQQSPWBMOPGAOUIFOFMFDUJPO

O5IFOTIBSFIPMEFST40NFFUJOHOTIBMMAFMFD L
SFQMBDFOWBDBOUJEJSFDUPSOQPTIJUJIJPOTOEVFAUP
QFSTPOTOOPNJOBUFEOSCZAUIFO&YFDVUIJWFAO$SPNNJIU
BTTVNFOEJSFDUPSTIJQOQPTIJUJPOTATIBMMATFSWEFA

0"UJFWFSZOBOOVBMAHFOFSBMONFFUJOHAP G«
QPTJUJPOT 0*GOUIFOOVNCFSOPGOEJSFDUPSTODBOO
UIFJSOQPTJIJUJPOT 0%JSFDUPSTOXIPOIBWFOWBDBUF
BSFOUPOWBDBUFAUIFISOQPTIJUJPOTAJOOUIFOGISTU
TVCTFRVFOUOZFBST OUIFOEJSFDUPSOXIPAIBTAIFME

0*O6BEEJUJPOJOUPOIMFBWJIOHAUIFOQPTIUJIPOC
XIFO

0000 B 0%FBUI
0000 C 03FTJHOBUJPO
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0000 D 6-BDLJOHOUIFORVBMJIGJIJDBUJPOTOUPOSC
POOQVCMIDOMINIUFEODPNQBOJFTOBOEOSFMBUFEOJI
NBOBHFOBOCVTIOFTTOXJUIOUIFOAQVCMIDOBTATIBSFI

0000 E 05IF8TIBSFIPMEFST ONFFUJOHOSFTPMW

0000 G 05IFODPVSUOPSEFSTOUPOSFNPWFOIJN

0"OZOEJSFDUPSOAXIPOXITIFTOUPOSFTIHOAOGSF
CPBSEOPGOEJSFDUPST
6HOlI $VVHVVPHQW RI WKH %RDUG RI 'LUHFWRU

5|FO$PNQBOZOIBTOIBESUIFO#PBSEOPGO%JSFDU
FWBMVBUJPOJOGPSNOGPSOUIFOFOUJSFO#PBSEOPGOY%
GPSNOGPSOFBDIOTVCDPNNJUUFFOBUOMFBTUOPODF®&
UIFO4UPDLO&YDIBOHFOPGO5IBIJMBOES 4&5 O0XIJDIOLC
04USVDUVSFOBOEODIBSBDUFSJTUJDTOPGOUIF
03PMFT 6EVUJFTOBOEOJSFTQPOTJIJCIJMJIUJFTOP
O05IF0#PBSEOPGO%ISFDUPSONFFUJOH
O%VUIFTOPGO#PBSEOPGOWISFDUPST
03FMBUJPOTIJQOXJUIO.BOBHFNFOU
04FMG EFWFMPQNFOUOPGOUIFOCPBSEOBOEOJE
5|FOQFSGPSNBODFOFWBMVBUJPOOPGOBMMODP|
NFFUJOH 6BMPOHOXJUIBUIFOEJTUSJICVUIPOOPGAUIF
NFNCFSTOTIBMMODPOEVDUOTFMG FWBMVBUJPOT oC
FWBMVBUJPOSSFTVMUTOUPOUIFOSPNQBOZ34FDSFUE
SFTVMUTOPGOFBDIODPNNJUUFFONFNCFSOBUOUIFAGHF
QSFTFOUFE3JOOBOOPQFOOPSODPOGJEFOUJBMANBO
FWBMVBUJPOAOSFTVMUTOBOEGSSFDPNNFOEBUJPOTOAT
JNQSPWJIOHOUIFOQFSGPSNBODFOBOESODPNQPTJIJUJIP(
DSJUFSJB 0QSPDFEVSFT 6BOEOPWFSBMMAFWBMVBL
*RYHUQDQFH RI VXEVLGLDULHYVY DQG ,QYHVWPHQW

S5IFd#PBSEOPGAd%JSFDUPSTAIBTATVQFSWJITFES
POQFSBUJPOTAPGATVCTJEIJBSIJFTAJOBXIIDIBGUIFZ3IB\
IBWJOH3B3NVUVBM3VOEFSTUBOEJOHAPGAUIFATVCT

3% FUFSNJOF3JOWFTUNFOUBQPMJIDJFTABOES"
3$POTJEFS3BQQPJOUJOHABQQSPQSJBUFA3FYF
3% FUFSNJOF3UIFATDPQFABOESBVUIPSJUZBUF
EJSFDUPST8CFGPSFAQFSGPSNJOHAUIFIJSAEVUJFT
3%JTDMPTF8GJOBODJBMA8JOGPSNBUJPOSBOE
&YDIBOHF38PGA35IBIJMBOE
'HYHORSPHQW RI 'LUHFWRU DQG ([HFXWLYHV

5|FO#PBSEOPGO%JSFDUPSTOIBTOBAQPMJIDZAUP
BOEOFYFDVUJWFTOUPODPOUJOVPVTMZ3IJNQSPWFOB
EJSFDUPSTONVTUSOSFDFIWFOUSBJOJOHAOUPOVOEFST
JNQPSUBODFAUPOUIFISOQBSUJDIQBUJPOBIOOUSBJI(
UIFOGPMMPXJOHOXBZT
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O05IFO#PBSEOPGOWISFDUPSTOQSPNPUFTABOE«(
DPSQPSBUFOHPWFSOBODFOTZTUFN 6TVDIOBTOEJSFI
DPOUJOVPVTMZ3INQSPWFOUIFIJSOQFSGPSNBODF 985
UIFOTFSWIDFTOPGOFYUFSOBMAJOTUJIUVUIPOT

0&WFSZOUIJNFOBOOFXOEJSFDUPS8JTOBQQPJIO
GPSOUIFOOFXOEJSFDUPS4TOQFSGPSNBODF 6JODMV|
PQFSBUJPOTOUPOUIFOOFXOEJSFDUPS

O05IFO#PBSEOPGOWISFDUPSTOSFRVISFTOUIFO¢
$&00BOESTFOJPSOFYFDVUIJWFTOTIPVMEOQSFQBSFAI
QFSGPSNOUIFIJSOEVUJIFT

O05IF0#PBSEOPGOWISFDUPSTOTIPVMEOFTUBCN
SFQPSUOPOOXIBUOIBTOCFFOOEPOFAEVSIJOHOUIFOZF
UIFOTVDDFTTJPOOQMBO
2ULHQWDWLRQ BRU QHZ %RDUG RI 'LUHFWRU

"SSBOHFOPSJFOUBUJPOOJOGPSOBMMAOFXAEJSFD
SFTQPOTJCIMJUJFTOPGOEJSFDUPST OUIFODPNQBOZ
BTOXFMMOBTODSFBUFOLOPXMFEHFOBOEAOVOEFSTUB(
EJSFDUPST 05IFODPNQBOZOBMTPOAIBTOBOQPMJIDZAU
BCPVUODPSQPSBUFOHPWFSOBODF O0UIFATUBUFOPGSH
QPTIJUJPOTOBTOTPPOOBTOQPTTIJCMFOBOEOFGGJIDJF:

051 JOHTOUPOLOPX 8CVTIJOFTTOTUSVDUVSF a&C
CVTJOFTT 8FUD
O(FOFSBMAOLOPXMFEHFOPGOUIFOCVTIOFTT 0P
QPMJDJFT 6BOEOGBDUPSZOWJITIJUTAJIJOOUIFOQSPEVEL
0"SSBOHFONFFUJOHTOBOEJEJTDVTTJIJPOTAXJIL
UIFOCFOFGJUOPGOXPSLIJOHAOUPHFUIFS
&RPSDQ\ 6HFWBHWDU\ DQG 6XSSRUW

5IF0#PBSEOTIBMMOFOTVSFOUIBUOUIFO#PBSEA4T
JOGPSNBUJPO 0BOEGSUIBUOJUSIBTOBOSPNQBOZJ4FD
TVQQPSUOUIFO#PBSE4TOPQFSBUJPOT 0XJUISUIFAGF
O051IF0#PBSEOSIBTOEFUFSNJOFEOQUIFORVBMJIGJD
QFSGPSNOUIFOEVUIJFTOPGOQSPWIEJOHOBEWJDFAOPO
EPDVNFOUTOGPSO#PBSEONFFUJOHT 80*O8BEEJUJPO
UIFOBOOVBMOASFQPSUOBOEOPOOUIFOSPNQBOZ4TOXF!
O051FO$SPNQBOZO4FDSFUBSZ3JTOTVQQPSUFEOGL
CFOFGJDJBMAOUPOUIFOQFSGPSNBODFAOPGOEVUJIFT 6.

5|FOSPNQBOZOIBTOHPPEOTFMG EFWFMPQNFOU (¢
SFTQPOTIJCIMIJUJFTOPGOCFIJOHOEJSFDUPSTOBOEOTI
CVTIJOFTT 0BOEOBSFOBUUFOUJIJWFA8JOOGIOEJOHOBJIO!
TJUVBUJPO 06DIBOHFT0JOOSFHVMBUJPOTOBOEODPNC(
EJSFDUPSTOBOEOFYFDVUIJWFTOIBWFOSFDFIWFEO®US
MFWFMTOBSFOQSFQBSJOHOQFSTPOOFMAOUPODSFBUF
QPTJUJPOTOPGOUIFOSPNQBOZODPOUJOVPVTMZ
5HFUXLWPHQW RI LPSSRUWDQW 'LUHFWRUYV DQG ([H
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5IF3#PBSESPGAd%JIJSFDUPSTATIBMMATFUBUIFAD!
CZ3TFUUJOHBXSJUUFOBHVIJEFMJOFTABOESSFHVMBS
IBWF3BAOPNJOBUJPOSDPNNJUUFF 8UIF3#PBSESPGH
TFMFDUJPOSBOESBQQPJOUNFOUBSPGAEJSFDUPSTaX
JODMVEJOHBAUIF8BQQPJOUNFOU 8USBOTGFS 8SFXB!
TVJUBCIJMJUZ3BOEBSQSFTFOUFESUPAUIF3#PBSEAPG¢
BQQPJOUNFOUBPGAEJSFDUPSTAPOSBOSBOOVBMACB
UIFADPOTJEFSBUJPOSPGAUIJTABHFOEBAJUFN

5IF3$PNQBOZ3BMTP3QSPWJIJEFT8BOAPQQPSUVC
ZFBS3EVSJOHBODUPCFSS 8% FDFNCFSAPGAFBDISZFB
5IBJMBOE
'HYHORSPHQW RB'LUHFWRU DQG ([HFXWLYH

01SPNPUFOBOEOSGBDIJMIJUBUFOUSBJOJOHOBOE
HPWFSOBODFOTZTUFN 0TVDIOBTOEJSFDUPST 0BVEJ
4FDSFUBSZ 6FUD OUPOFOTVSFODPOUJOVPVTOAJINQS
XJUIJOOUIFOSPNQBOZOPSOCZOVTIOHOUIFATFSWJIDEFT
0&WFSZOUIJNFOBOOFXOCPBSEOPGOEJSFDUPST
UIBUIBSFOCFOFGJDJBMAOUPOUIFOQFSGPSNBODFOPG
PGOUIFO$SPNQBOZ4TOCVTIOFTTOBOESCVTIOFTTOPQF
IPOFTUMZ 0DBSFGVMMZOBOEOGPSOUIFOHSFBUFTUOJ(
'PSOFYFDVUJWFTOXIPOBSFOEFTIJHOBUFEGSBTOT
XPSLOFYQFSJFODF QUIFZOANVTUOBMTPOSFDFIJWFOLO
BOESBUUFOEJOBEEJUJPOBMOOFDFTTBSZAUSBJOJOH¢
IBOEPWFSOBOESODPOUJOVPVTONBOBHFNFOU
'PSOUIFO$SPNQBOZ TOIVNBOOSFTPVSDFONBOBHF
XJUIOBEFRVBUFOBMMPDBUJPO 0DPOUSPM ONPOJUP.
LOPXMFEHFBCMFOBOESDBQBCMFOQFSTPOOFM O0VTJ!
BQQSPQSIJBUFOGPSOUIFIJSOBCIMIUJFTOBOEOQFSGP
$PNQFOTBUJPOOBOEOQFSGPSNBODFOFWBMVBU
JTOBOOJODFOUJWFOGPSOUIF0$&0 0TFOJPSOFYFDVU
PSHBOJ[BUJPO TONBJOOPCKFDUJWFTOBOEJOHPBMTAdI
OSPOTIJEFSOUIFOBQQSPQSIJBUFOFTTOPGOUIFS
TVDIOBTOCPOVTFT 0QFSGPSNBODF CBTFEONBOBHFN
CVTIJOFTTOVOJUOFYFDVUJWFOBOEOJSFDFIWJIOHOBQC
04FUOBODPNQFOTBUJPOOQPMIDZAUIBUBITOAODI
QFSGPSNBODF
04FUOBOQFSGPSNBODFOFWBMVBUJPOBSQPMJID
0/PO FYFDVUJWFOEJSFDUPSTOQMBZOBAOSPMF¢
O5IFO#PBSEOPGOWISFDUPSTOBQQSPWFTAUIFC
DPNQFOTBUJPOSTUSVDUVSFOPGOTFOJPSOFYFDVUJV
UIFOFWBMVBUJPOJQSJIJODJIQMEFT
O5IFO#PBSEOPGOWISFDUPSTOQMBZTABAOQBSU«
FWBMVBUJPOOGPSOUIFOFOUJSFOPSHBOJ[BUJPO
6 KDUHKROGLQJ 6WUXF®& XUH DQG 6KDUHKROGHU 5F

5|FO#PBSEOPGO%JSFDUPSTOIBTOVOEFSTUPPES®
NBOBHFNFOUOBOEOPQFSBUJPOOPGAOUIFOCVTIOFTTAS
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TJHOJGIJDBOUMZSBGGFDUBUIFGQPXFS3UP3DPOUSPI
XJUIJOBUIF3GBNIMZ3CVTIOFTT 8UIF3#PBSESPG3%J
PCTUBDMFTOUPSUIFSQFSGPSNBODF3PGSUIFSEVUJF
UIF0%JSFDUPSTOBSF8SFRVIJSFESGUPSEJTDMPTF3JOC
+XPDQ UHVRXUFH PRQLWRULQJ DQG GHYHORSPHQ\

5|FO$PNNIJUUFFOIBTONPOJUPSFEOQUIFONBOBHEF?!
FNQMPZFFT LOPXMFEHF 8TLIMMT FYQFSJFODFOB
0.POJUPSJOHOUIFONBOBHFNFOUOUPAOFOTVSF«
EJSFDUJPOOBOEOTUSBUFHZ UIBUSFNQMPZFFTOBUC¢
USFBUFEOGBIJSMZOJOOPSEFSOUPOSFUBJOOAUIFOPSHE
04VQFSWITJOHOUIFAFTUBCMJTINFOUOPGABOAC
TVGGIJDIJFOUMZAOGPSOSFUJSFNFOU 0BTOXFMMOBTOT
NBOBHFNFOU O0BOESUPOTFMFDUSJOWFTUNFOUGBQPM

5|FO#PBSEOPGO®%WIJSFDUPSTOQMBDFTAOJIJNQPSUB!
CVTIOFTTOBMPOHOXJUIODSFBUJOHOCFOFGJUTOGPS
FOWJSPONFOUOCZOFNQIBTJ[JOHOUIFOGPMMPXJOH
O5IFO#PBSEOPGOWISFDUPSTOQMBDFTAIJNQPSI
FOTVSFTOUIBUOGUIFONBOBHFNFOUOGOVTFTOJUOBTOAQBS
BOEOQFSGPSNBODFAONPOJUPSJOH
O5IFO#PBSEOPGOWISFDUPSTOQSPNPUFTOJOOI
FOWJSPONFOU 0DPWFSJOHOCVTIJOFTTONPEFMT 06UI.
SFTFBSDI 6 JNQSPWJOHOQSPEVDUJPOOQSPDFTTFTOI
7KH %YRDUG RI 'LUHFWRUV KDV GXWLHV LQ DFFRUG

GPMMPXT
04VQQPSUSJOOPWBUJPOOUIBUODSFBUFTAOWB!
04VQFSWITFOUIFONBOBHFNFOUSUPODPOEVDL

JOOUIFOPQFSBUJPOBMAQMBO
04VQFSWITFOUIFONBOBHFNFOUSUPOBMMPDBL

JNQBDUOBOEJSEFWFMPQNFOUOPGOSFTPVSDFTOUISP
04VQFSWIJTFOBOEONBOBHFAJOGPSNBUJPOOJUF

FOTVSJOHOUIBUBJUSIJTOVTFEOUPOJODSFBTFOCVTJO

5|FOSPNQBOZOQMBDFTOIJNQPSUBODFOPOOBOOF
UPOFGGFDUIJWFMZOQSFWFOUOGBOEOSFEVDFAQPUFOL
%JSFDUPSTOQBSUJDJQBUFTOJOOSJTLONBOBHFNFOU
04VQFSWITFOUIFOSPNQBOZOUPOIBWFABOSJITL
NBOBHFNFOUOQPMIDIJFTOBOEOBOBMZ[FOSJTLTOBUOG
0"QQPJOUOBOSIJTLONBOBHFNFOUODPNNJUUFF
04VQFSWIJTFOBOEONBOBHFODPOGMJIDUTOAOPGO.
TIBSFIPMEFST
04VQFSWITFODPNQMJBODFAXJUIOBOUJ DPSS)
04VQFSWITFOUIFOSPNQBOZOUPOIBWFOBONFDI
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5lFOSPNQBOZOQMBDFTOIJNQPSUBODFOPOOGOHPPE
NBZOIBWFOBOJAIJNQBDUOPOODIBOHFTAJOOUIFOSPNOQRB
CFOFGJUTOPGOTIBSFIPMEFSTOTPOUIBUOGTIBSFIPMEF
QSPNQUMZ
5lFOSPNQBOZ6IBTOBOHVIEFMIJOFOGPSOEJTDMP
DPNQMFUFMZ UJNFMZ OUSBOTQBSFOUMZABOE®JOC
4&% 0OBOEOUIFO4UPDLO&YDIBOHFOPGO5IBIMBOE® 48&
JOGPSNBUJPOOWJIBOUIFOXFCTIUFTOPGOUIFo4UPDLO
BOEOUIFOSPNQBOZA4TOXFCTIJUFAJOOCPUIBS5IBIOBOEG®
QSBDUJDFT
04VQFSWITFOUIFOQSFQBSBUJPOAOPGAGJIOBOD
UINFMZ 0BOEOJOOBDDPSEBODFOXJUIOSFMFWBOUOGOD
04VQFSWITFOUIFOSPNQBOZOUPOIBWFOTVGGJII
04VQFSWITFOUIFOSPNQBOZOUPOIBWFAOBOIQMB
FODPVOUFSTOQSPCMFNTOPSOJTOMILFMZOUPOFODP\
0&TUBCMIJTIOBOOJOWFTUPSOSFMBUJPOTOVOJ
JOGPSNBUJPOOBOEOCFOFGJUTOUPOTIBSFIPMEFSTOL
01lSPNPUFOUIFOVTFOPGOIJOGPSNBUJPOOGBUFEDIC
01SPNPUFOUIFOAQSFQBSBUJPOOPGOTVTUBJIOB
0.BJOUBJOODPOGIJEFOUJBMIUZOPGOIOGPSNB
5FOSPNQBOZOQMBDFTOINQPSUBODFOPOOUIFO&(C
DVTUPNFST 0CVTIJOFTTOQBSUOFSTOBOEOTIBSFIPME
SJHIUT 0DPQZSJHIUT 6QBUFOUT 0BTOXFMMABTAJOW
TIBSFIPMEFSTOPSOWJTIJUPST 0VOMFTTOUIFOSPNQBC
UIFOPXOFSOPGOUIFOJOGPSNBUJPOOIBTOHIJWFOODPC
UIFOSPNQBOZ TODPOGJEFOUJBMOAJOGPSNBUJPOOGBS
DPOGJEFOUJBMAJOGPSNBUJPO OUIFOTIFMGOMJIGFOF
BDDPSEBODFOXJUIOGUIFOSFMFWBOUWOXPSLONBOVBMT

5|1FO#PBSEOPGOWISFDUPSTOIBTOHIWFOOAJINQPS
UBLFODBSFOPGOUIFOJOUFSFTUTOPGOBMMOTIBSFIPM
JOWFTUPSTOJOOUIFO4UPDLO&YDIBOHFOPGO5I1BIMBO
QSIJODIQMFTOPGOHPPEODPSQPSBUFOHPWFSOBODEFG
%JSFDUPSTOIBTOIJNQPSUBOUOEVUJFTOBDDPSEJOHO

04VQFSWITFOTIBSFIPMEFSTOUPAQBSUJDJQBL

04VQFSWITFOUIFOPQFSBUJPOTOGPSOUIFOTIB:
SFBEZ6JOOBMMOBTQFDUTOBOEAOUPODPOEVDUOGOUIFOAN

04VQFSWITFOUIFOEJTDMPTVSFOPGOUIFOTIBSH
NFFUJOHOSFQPSUOUPOCFODPSSFDU 0DPNQMFUFo&BC

3FGFSFODFAMJOLAGPSAUIRAIEDM M SXKKS B EROB P GJd DX
QPMJDZ3BOESHVIEFMILFJEG
1BHF8OVNCFS38PGAUIFASFGFSFODFaMJOL
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01PMJDZ6BOEOHVIEFMJIJOFT8SFMBUFEOUPS
"SFOUIFSFOQPMIDZOBOESHVYIJEFMJOFTOSFMBUFE®
EJSFDUPST

(VJEFMJOFTOSFMBUFERNU® 8 U DFPCIPBCGHEBIRSE DR
SFNVOFSBUJPO 0*OEFQF
EJSFDUPSTOGSPNOUIFAN
EFWFMPQNFOU 0#PBSEJ!
$PSQPSBUFOAHPWFSOBOL

DPNQBOJFT

IPNJOBUJPO PG EJSFDUPST

*OdPSEFSAUP3DPNQMZA3XJUIBUIFAHPPESDPSQP
TFMFDUJPOBBOESEFUFSNJOBUJPOBPGASFNVOFSBU.
USBOTQBSFOUSBOESGBIJSAUPSBMMATUBLFIPMEFST
SFTQPOTJCMFAGPSAEFUFSNJOJOHAUIFAQPMJIDZ 38D
QFSGPSNJOHAPUIFS3UBTLTABTTIJHOFESBOESQSFTFI
DBTF3NBZ8CF 8BOESIBTAEFUFSNJOFEAUIF8DSJUFSJ
TVCDPNNJUUFFT3BOESTFOJPS3FYFDVUJWET

*OdTFMFDUJOH3BOESBQQPJOUJOHAEJSFDUPST
UIFd#PBSEOPGAO%IJSFDUPSTABOESIBTATFUSDSJUFSJ
NFUIPET8GPS8TFMFDUJOHBQFSTPOTAXIPSBSFaTVJIU
GPMMPXT
3FDSVJUNFOUBBOEBE3"QQPJOUNFOUBPG3%JISFDUPST

5IFSCPBSESTIPVMESFOTVSFAUIBUBUIFBTEMEDL
PCUBJOBEJSFDUPST3XJUIBRVBMJGJIJDBUJPOTAUIBUS

31SPWJEF3BOAPQQPSUVOJUZAGPSANJOPSJUZ
EJSFDUPSTSBOESUPSOPNJOBUFSGSPNANBKPSATIBS
32VBMJGJDBUJPOT3JOABDDPSEBODF3XJUIBSE
AFDVSJUJFTABOES&YDIBOHFA"DUB# & & SUIF3$PN
HPWFSOBODF
3$POTJEFSOBDDPSEJOHAUPAUIFADSJUFSJIBAG
3(JWF3IJNQPSUBODFAUPBUIPTF3XIPSIBWFATL.
UIBUBUIF3#PBSESPGA%JSFDUPST8TUIJMMAMBDLTAB(
DPNQPTJUJPOSDPNQMFUF3BOESPGANBYJIJNVNSCFOF
85IFO8DPNQBOZS8QSJPSJUJ[FTABQQSPQSJBUFS
5IFADPNQBOZ3JTADPNNJUUFESUP3TVQQPSUJOHSBS
JEFOUJUJFT 8)PXFWFS 8UIFA3EFUFSNJOBUJPOBPGAL
CPBSESNFNCFSTAUIBUABMJIJHOBXJUIBUIFA3DPNQBOZ
3$POTJEFSALOPXMFEHF 8TLIMMT8BOESFYQFS
TUSBUFHZ 3JODMVEJOHAVTJOHBUIF3%JSFDUPSA81PF
TFMFDUJOHB8OFX3EJSFDUPST
3$POTJEFSAUIFARVBMJIGJIJDBUJPOTAPGAUIFSE
#PBSEJ84LIMMS.BUSJY 8CZATQFDJGZJOHAUIFSRVBM

1BSUO 0$PSQPSBUF{



WBSJPVTOGIJFMETOTVDIOBTOMBX 0BDDPVOUJOH 6GJ
TLIMMTOUIBUOBSFOCFOFGJDJBMAUPOAUIFd$SPNQBOZ
O$POTIJEFSOUIFOUIJNFODPNNJUNFOUGOGPGOUIFS
UFSN OJUIFZONBZODPOTJEFSOUIFIJSOQFSGPSNBODF®&
UIBUOFBDIOGEJSFDUPSOXIJMMOTFSWFAJO oXIJDIOTIP\
OPUOFYDFFEO® 0SFHIJTUFSFEODPNQBOJFT 0UPOFOTV
05lFOBQQPIJOUNFOUOPGOIJOEFQFOEFOUOGBEJSF
JOEFQFOEFOUOEJSFDUPSOBDDPSEJOHAOUPOUIFADSJ
JOEFQFOEFODFAORVBMJIGIDBUJPOTOBTOTQFDJGJIFES
01FSGPSNBODFOSFTVMUTOGPSOUIFOQBTUOJZF
01SPWJEJOHOVTFGVMAOGFFECBDL

BFGFSFODFOMJOLOGPSOUIRBWDWPEPN JXKXIB DG PIER B SX
HVIJEFMJOFT @3FDSVJUNFOUGSF

1BHFOOVNCFSOPGOUIFOSFGFSFODFOMJOL

FUFSNJOBUJPO PG EJSFDUPS SFNVOFSBUJPO

5|FO$PNQBOZOIBTOFTUBCMJTIFEOBOSFNVOFSBI
$PNQBOZ3UPOJODFOUIJWI[FOBMMAOMFWFMTAOUPOQFS
JOOMIOFOIXJIJUIOGUIFOMPOH UFSNOJOUFSFTUTOPGOUIF
01SPWJEFOSFNVOFSBUJPOOJSGPSOEJSFDUPST®
BDDPVOUOFYQFSJFODF 0SFTQPOTJCIJMJUJFT 6TDPC
FBDIOEJSFDUPS 0%JSFDUPSTOXIPOBSFOBTTIJHOFEGE
TVCDPNNJUUFFT 6TIPVMEOSFDFIWFOBQQSPQSJBUF!
01SPWJEFOSFNVOFSBUJPOOJGPSOUIFOS$SIIJFGO&
BOEOQPMJIDJFTOTFUSOCZOUIFO#PBSEOPGO%WISFDUPS™
GPSNOPGOTBMBSZ CPOVTFT 0BOEJSJODFOUJWFTOX.
JOUPOBDDPVOUOJUIFOCFOFGJUTOSFDFIJWFEQACZATIBES
0"MM8OPO FYFDVUIJWFOEJSFDUPSTOXJIJMMOFW
DPOTJEFSJOHOUIFOSFNVOFSBUJPOOPGOEJSFDUPST!
FYFDVUIJWFTOCBTFEOPOOPCKFDUJWFADSJUFSJB 98JC
PCKFDUJWFT ONBOBHFNFOUJSEFWFMPQNFOU 8FUD
BQQSPWBM O0BOEJUIFO$IBISNBOOPGOUIFO#PBSEOJXJ
0GGJDFS
5|FO#PBSEOPGO%JSFDUPSTOBQQSPWFTOUIFAQF
TUSVDUVSFOGPSOTFOJPSONBOBHFNFOU 0BOEAONPOJ
BDDPSEBODFAOXJUIGUIFOTBIJESBQQSBIJTBMAQSJIODJC
DSJUFSJBOBOEOGBDUPSTOGPSOUIFOFOUJSFOPSHBO
TFOJPSONBOBHFNFOU 0BOEOFNQMPZFFTOPGOUIFOS$E

SFGFSFODFOMJOLOGPSOBRUOF SN BUEIP OFPWGIOX
SFNVOFSBUJPOOQPMJIDZBEBBBOEHY IBENJIO |
FYFDVUJWFT@ QE

1BHFOOVNCFSOPGOUIFOSFGFSFODFAoMJOL
*OEFQFOEFODF PG UIF CPBSE PG EJSFDUPST GSPN

1BSUO 0$PSQPSBUF{


https://www.adb.co.th/wp-content/uploads/2025/11/14_RecruitmentCompensation_EN.pdf
https://www.adb.co.th/wp-content/uploads/2025/11/14_RecruitmentCompensation_EN.pdf
https://www.adb.co.th/wp-content/uploads/2025/05/Policies-and-practices-regarding-directors-and-executives_24-02-2025.pdf
https://www.adb.co.th/wp-content/uploads/2025/05/Policies-and-practices-regarding-directors-and-executives_24-02-2025.pdf
https://www.adb.co.th/wp-content/uploads/2025/05/Policies-and-practices-regarding-directors-and-executives_24-02-2025.pdf

&RPELQDWLRQ RU VHSDUDWLRQ RI SRVLWLRQV

S5IF3#PBSESPGA%IJSFDUPSTAIBTAFTUBCMJITIFESBS
PSEFSJOH8BVUIPSJUZ 3XJUISDMFBS8DIFDLT8BOESC
SFWJFXFESGBOEAIJNQSPWFESUPACFABQQSPQSJBUFAI
BOOPVODFNFOUT8PS8SFHVMBUJPOT8PGAWBSJPVTS
VOEFS8UIFASFHVMBUJPOTAPOABVUIPSJ[BUJPOBBOE
,QGHSHQGHQFH RI WKH %RDUG RI 'LUHFWRUV DQG

04FQBSBUJPOJOPGOUIF81IPTIJUJPOAP GOSIBISNBOGSP
5IFO#PBSEOPGO%ISFDUPSTOQSPNPUFTOHPPEODPS
PGOUIFO#PBSEOXIPOJTOOPUOUIFOTBNFOQFSTPOOBTG
TBNFOQFSTPOOBTOUIFO$IJFGO&YFDVUIJWFS0GGJIDFS
UIFO$IBISNBOOPGOAOUIFA"VEJUOSPNNJIUUFFOIBTOCFF(C
UIFO#PBSEOPGOWIJSFDUPST ONFFUJOHTOBOEOJTIBSF
JOOBDDPSEBODFOXJUIOUIFOSFHVMBUJPOTOPOOBVUI
#PBSEOPGO%JIJSFDUPSTOUPOQFSGPSNOAIJUTOEVUJIFTS
0#BMBODFOPGO%JISFDUPST
5IF0#PBSEOPGO%ISFDUPSTOFOTVSFTAUIBUAUIF
DMFBSOTFQBSBUJPOOJOPGOSPMFT 8SFTQPOTJCJIMJIUJ
EJSFDUPSTOBSFOJOEFQFOEFOUOBIJOOFYQSFTTJOHAU
TBGFHVBSEJOHOUIFJOUFSFTUTOPGOUIFd$SPNQBOZc¢
BDDPSEBODFA&XJUIOGUIFOMBX QUIFO$SPNQBOZ Ta"SUJ
SFTPMVUJPOTOPGOUIFOTIBSFIPMEFST ONFFUJOHT

SFGFSFODFOMJIOLOGPSOUIRSQP M XIXZS B & E otHR/ LH FX
JOEFQFOEFODFOPGOUIEBNMBB $ED B®E QSBDUWRIP
NBOBHRAVYHDWUJIJWFT@ QE

1BHFOOVNCFSOPGOUIFOSFGFSFODFOMJOL

%JSFDUPS EFWFMPQNFOU

5|FOSPNQBOZAIBTOTVQQPSUFEOBMMOEJSFDUPSTS
&YDIBOHFO$PNNJITTIPO 0PSHBOJ[FEOCZAUIFO5I1BJO*
1SPHSBNG® %"1 OUIFO%JSFDUPSTO$FSUJIJGIDBUJPOSGS
UIFOSPNQBOZ TOEJSFDUPSTOIBWFAOBMSFBEZODPNQNM
5IF0#PBSEOPGO%ISFDUPSTOQMBDFTAIJNQPSUB!
UIFJSOLOPXMFEHFOBOEOBCIMIUIJFTAOUISPVHIOUIFOC
O5IFO#PBSEOPGOWISFDUPSTOQSPNPUFTOBOE«
DPSQPSBUFOHPWFSOBODFOTZTUFN 8TVDIOBTOEJSFI
PSEFSOUPODPOUJOVPVTMZSINQSPWFAUIFISOQFSGP
VTFOPGOFYUFSOBMAJOTUIJUVUIPOT
0&BDIOUIJNFOBOOFXOEJSFDUPSOAJTOBQQPJOUF
QFSGPSNBODFOPGOUIFOOFXOEJSFDUPS TOEVUJFT o
CVTIJOFTTOPQFSBUJPOT
O5IFO#PBSEOPGOWISFDUPSTOSFRVISFTOUIFO¢
UIFO$IJFGO&YFDVUIJWFAO0OGGJIDFSOBOESTFOJPSAONBO
UIBUOGUIFZOBSFOVOBCMFOUPOQFSGPSNOUIFJSOEVUJ

1BSUO 0$PSQPSBUF{


https://www.adb.co.th/wp-content/uploads/2025/05/Policies-and-practices-regarding-directors-and-executives_24-02-2025.pdf
https://www.adb.co.th/wp-content/uploads/2025/05/Policies-and-practices-regarding-directors-and-executives_24-02-2025.pdf
https://www.adb.co.th/wp-content/uploads/2025/05/Policies-and-practices-regarding-directors-and-executives_24-02-2025.pdf

O051IF0#PBSEOTIPVMESOFTUBCMJTIOBONBOBHFENI
BOOVBMMZAPOOJOXIBUSIBTOCFFOOEPOFOEVSIJOHOUIFC

SFGFSFODFAOMJIOLOGPSAOUIBURISF XX R SBHEE W PMPIQX
HVJEFMRIMFOJFT BOE QSBDUJD
FYFDVUJWFT@ QE

1BHFOOVNCFSOPGOUIFOSFGFSFODFOMJOL

#PBSE QFSGPSNBODF FWBMVBUJPO

5|FO$PNQBOZOIBTOINQMFNFOUFEOBOSTFMG BTT
GPSNBUT 6 04FMG BTTFTTNFOUOPGOUIFO#PBSEOPG
*OEJWIEVBMOBTTFTTNFOUOPGOFBDIOTVCDPNNJUUF
BTTFTTNFOUONPEFMOPGOUIFO4UPDLO&YDIBOHFAPG(¢
80SVDUVSFOBOES2VBMIGIDBUJPOTOPGOUIFA#PBE
8BMFT 03FTQPOTJCIJMJIJUJFT 0BOES"DDPVOUBCJIM.
BBBSEO.FFUJOHT
WV UIJFTOPGO%UISFDUPST
8BMBUJPOTIJQAXJUI6G.BOBHFNFOU 0
WISFDUPSO4FMG %FWFMPQNFOUOBOEO.BOBHFNF!
'PSOUIFOQFSGPSNBODFOFWBMVBUJPOJOPGOBMN
UPOUIFO#PBSEONFFUJOHOJOOUIFOUIJSEORVBSUFSAN
FBDIOEJSFDUPS 0%JSFDUPSTODPOEVDUOSTFMG FWBI
UIFOFWBMVBUJPOOSFTVMUTOUPOUIFO$SPNQBOZA4FD.
FWBMVBUJPOOSFTVMUTOPGOFBDIODPNNJUUFFABUGL
NBOOFSOUIBUSEJTDMPTFTOPSODPODFBMTAUIFOFWB
TVHHFTUJPOTOXIMMOCFOIJTTVFEOBTOBOSFTPMVUJP(
DPNQPTJUJPOOPGOUIFO#PBSEOPGOIWISFDUPSTOBOE
FWBMVBUJPOOSFTVMUTOJOOUIFGBOOVBMOASFQPSU

SFGFSFODFOMJOLOGPSOUURBAXTP B X K ¥ QFFESGE P & NWBIOX
QPMJIDZoBAPMIVIERMBI@OETQ SBDUJD
FYFDVUJWFT@ QE

1BHFOOVNCFSOPGOUIFOSFGFSFODFOoMJOL

$PSQPSBUF HPWFSOBODF PG TVCTJEJBSJFT BOE B~

5IF8$PNQBOZ3XIJMM3JOWFTUBJOSDPNQBOJFTAXJL
CVTJOFTTFT8XJUISTINIJMBSAODIBSBDUFSJTUJDTAPS¢
$PNQBOZ T8QFSGPSNBODFAPS8QSPGJUT8JODSFBTJ
TVQQPSUJOHBUIFA$PNQBOZ TADPSFACVTJOFTTAPQF
*O8TVQFSWJTJOHBTVCTJEJBSIJFTSBOE PS8BGG
RVBMJGJDBUJPOTABOESFYQFSJFODFATVIJUBCMFAGF
TVCTJEJBSJFTABOE PS8BGGIJMJIJBUFESDPNQBOJFTAL
TVCTJEJBSJFTABOE PS8BGGJMJBUFESDPNQBOJFT &
EVUJFT8JO8TVQFSWJITJOHBUIFA3TVCTJEIJBSJFTABOE

1BSUO 0$PSQPSBUF{


https://www.adb.co.th/wp-content/uploads/2025/05/Policies-and-practices-regarding-directors-and-executives_24-02-2025.pdf
https://www.adb.co.th/wp-content/uploads/2025/05/Policies-and-practices-regarding-directors-and-executives_24-02-2025.pdf
https://www.adb.co.th/wp-content/uploads/2025/05/Policies-and-practices-regarding-directors-and-executives_24-02-2025.pdf
https://www.adb.co.th/wp-content/uploads/2025/05/Policies-and-practices-regarding-directors-and-executives_24-02-2025.pdf
https://www.adb.co.th/wp-content/uploads/2025/05/Policies-and-practices-regarding-directors-and-executives_24-02-2025.pdf
https://www.adb.co.th/wp-content/uploads/2025/05/Policies-and-practices-regarding-directors-and-executives_24-02-2025.pdf

TFUSCZOUIFOSPNQBOZ 6JODMVEJOHOFYFSDJTJOHOE
NFFUJOHOBQQSPWJIOHOINQPSUBOUJONBUUFSTOPGAU
CFOFGJUOUPOUIFOSPNQBOZOBOEJOGPSAUIFO$SPNQBO.

3FGFSFODF3MJOLAGPSAUIAUNRSQ P %R X BELP WF S0 BX
BOESBTTPDJBUFESDP NGB DIFIQPGE DYSSHBIDEDM
FYFDVUJWFT@ QE

1BHFOOVNCFSOPGOUIFOSFGFSFODFOoMJOL

01PMIJDZ6BOESHVIJEFMJOFTOSFMBUFEGBUPOS

"SFOUIFSFOQPMIDZOBOEOJHWIUEFMJIOFTOBOEONFBT)\
TIBSFIPMEFSTOBOEOTUBLFIPMEFST

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

4IBSFIPMEFST

5IF3$PNQBOZ8BMXBZTASFNFNCFSTAUIBUSTIBSFIP
UPSDSFBUFSBEEFESWBMVFA3GPSATIBSFIPMEFSTA8JO
DPSSFDU 8DPNQMFUF 38TVGGJDJFOU 8UJNFMZ3BOE¢
NBUUFST8PGATIBSFIPMEFST
5IFd3$PNQBOZ8IBTABAEVUZAUPSQSPNPUF3BOESGB
XFMMABTBUPSQSPWJIEFAPUIFS8SJHIUTAFWFO3JGAO!
JOGPSNBUJPOBUIBUANBZSBGGFDUBTIBSFIPMEFSTAC
XJMMAQSPWJIEFSTIBSFIPMEFSTAXJUISBOAPQQPSUV(
BHFOEB3JUFN 3CZ3QSPWJEJOH8SFMFWBOUSQFSTP(
$PNQBOZ3IBTATFUBUIFAGPMMPXJOHBHVIEFMJOFTA(
35IF3$PNQBOZ38JTADPNNJUUFE3UPSDPOEVDUJOH
TUBCMF3QSPGJUBHSPXUIBUP3FOIBODFADPNQFUJUJ
31FSGPSNBSEVUJFTAXJUIBIPOFTUZ 3JOUFHSJUZAE
8. BOBHFACZ3BQQMZJOHBLOPXMFEHFABOEANBOB
BOZAEFDJTJPO NBLJOHBUIBUSXIJMMACFANBEF8USBC
35IF3$PNQBOZ8XIJMMAUSFBUSBMMATIBSFIPMEFS™
PQQPSUVOJUZAUP3QSPQPTFANFFUJOH3BHFOEBTAB!
SJHIUTAUIBUSTIBSFIPMEFSTATIPVMESSFDFJWF3J03d
AFDVSJUJFT3BOES&YDIBOHFA$SPNNJTTIJPOSBOESSFN
33FQPSUBUIFA$SPNQBOZ T3GJOBODJIJBMATUBUVT @
FRVBM 3DPOTJTUFOUSBOESDPNQMFUF3NBOOFSA8CB
3% P3OPUSTFFLACFOFGJUTAGPS8ZPVSTFMGABOE:
UIBUBIBTAOPUSZFUSCFFOSEJTDMPTFESUPBUIFAQVC
DBVTF8BADPOGMJIJDUSPGAJOUFSFTUBXJUIBUIF8$PNC
35IF3$PNQBOZATIBMMAQFSGPSNSJUTSEVUJIFTAX
UPXBSET3NBKPSABOEANJOPSATIBSFIPMEFSTA8GPSAL

1BSUO 0$PSQPSBUF{


https://www.adb.co.th/wp-content/uploads/2025/05/Policies-and-practices-regarding-directors-and-executives_24-02-2025.pdf
https://www.adb.co.th/wp-content/uploads/2025/05/Policies-and-practices-regarding-directors-and-executives_24-02-2025.pdf
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O051FO$SPNQBOZOTIBMMAONBOBHFOUIFOPSHBOJ[BUJ
BOEOFUIJDTOBUSBMMOMFWFMTOPGOUIFOPSHBOJ[BU.
PSHBOJ[BUJPO

BFGFSFODFOMIOLOGPSAOUIFWQP M XXX BB BPMU D K
SFMBUFEOJUROBIBFSPMWBHESFSFPFMIDJIFT

1BHFOOVNCFSOPGOUIFOSFGFSFODFOoMJOL

&ENQMPZFF

"MM3PGB3UIFSDPNQBOZ TAQFSTPOOFM3BSF3UIF3N
QSJPSJUJ[F8XJUIPVUBSEJTDSIJNJOBUJPO 85IF3DPNQ
FBDISPUIFS3XJUIBDPVSUFTZ 8SFTQFDUJOHBIVNBOS
TVDDFTT3BOESBDIJFWIJOHBUIFSDPNQBOZ T3HPBMT
CPUISJOBUFSNTAPGAPQQPSUVOJUJFT 8DPNQFOTBU.
UIFSCFTUBQPTTJCMF3XPSLATBGFUZSBOESPSHBOJ[B
QSBDUJDFT8UPXBSET3FNQMPZFFT

3"SSBOHF3GPS3BAQSPDFTT8GPSADPOTJEFSJI
XJUIBIPOFTUZSBOESCBTFESPOBUIFALOPXMFEHF 8BC
QVOJTINFOUBPGAQFSTPOOFMA3UIBUSJTBUSBOTQBSF
35SFBUSFNQMPZFFTA3XJUIGDPVSUFTZ3BOESSF
31SPWJEF3GBJS3ADPNQFOTBUJPOSUPSFNQMP:
JNQPSUBODF3UP3FNQMPZFF8XFMGBSF
3& TUBCMJTIBBOBFNQMPZNFOUSNBOBHFENFOU:
FTUBCMJTIJOHS8B3IVNBOSSIJHIUTAQPMJIDZABTABAHV.
MBCPS3MBXT 8JODMVEJOHAPUIFS8SFMBUFE3SFHVM
35IF8$PNQBOZ3IBTAFTUBCMJITIFESBSQFSTPOL
QFSTPOOFM3PGAUIFd$PNQBOZ
3.BJOUBJOSBBXPSLIJOHBFOWJISPONFOUBUIBU:
31SPNPUF3BOESHIJWF3IJNQPSUBODF3UPBUIFS
BOE3SDPOTJTUFOUSPQQPSUVOJUJFTSUPSEFWFMPQ3
33FTQFDUBUIF3SJHIUTABOESMITUFOBUPBUIF
JOUFSGFSFODF
34USIJDUMZ3DPNQMZ3XJUISMBXT3BOESSFHVM

BFGFSFODFOMJOLOGPSOUIFWQP M XXX BEC BPMU D K
SFMBUFEOYURBEROPWPEZAFS 1PMJIDJFT

1BHFOOVNCFSOPGOUIFOSFGFSFODFOMJOL

$VTUPNFS

5|FO$PNQBOZS6JTODPNNJUUFEOUPODSFBUJOHODVT
UPODVTUPNFSOOFFET 0EJTDMPTIJOHODPNQMFUF 6Bl
DPNNVOJDBUJPOODIBOOFMTOGPSODVTUPNFSTOUPGSIL
DPOUSBDUT 6BHSFFNFOUTOPSODPOEJUJPOTOXJUIOSEL
DPOGJEFOUJBMJUZSDPOTIJTUFOUMZABOEJOPUJVTJI(
5|FO$PNQBOZOSFBMI[FTOUIFOIJNQPSUBODFOPG
USFBUJOHODVTUPNFST

1BSUO 0$PSQPSBUF{


https://www.adb.co.th/wp-content/uploads/2025/05/Stakeholder-Policies-and-Practices-_24-02-2025.pdf
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O05/lFODPNQBOZSJTODPNNJUUFEOQUPOEFWFMPQ
RVIJDLMZ6BOEJXJUIORVBMIJUZOUPSDPOUJOVPVTMZS
TVQQPSUJOHOAUIF6QBSUJDIJQBUJPOOPGOWBSJPVTOT
QSPNPUJOH38JOOPWBUJPO 6OPUBMINIUIJOHODVTUPI

0&TUBCMJTIOBOTZTUFNOUPODPOUSPMABOEST
DVTUPNFST JODMVEJOHOAHIWJIOHAINQPSUBODFOUF
RVBMJUZSUPOCFOVQ UP EBUFOBUSOBMMAUJINFT

0&TUBCMJITIOBOTZTUFNOUPOTUSIDUMZABOESOSI
IPOFTUZ 6DBSFOBOEODPOTJTUFODZ
01SPWJEFOBOUJHIUSGBOEOBQQSPQSJBUFOATZTI
TFDSFUOBOEOOPUOVTFOJUOGPSOQFSTPOBMOHBJOOP
0%POOPUOSFRVFTUOPSOBDDFQUOAONPOFZ 0HJG
XIFO0SFDFIJIWJOHAJOOBDDPSEBODFOXJUIBUSBEJUJF
0"EIFSFOUPOBOEOJONBJOUBJOOJIPOFTUZABTOUIF
DPOGJEFOUJBMJIUZ 6%POOPUOSVTFOIJOGPSNBUJPOGSC
01SPUFDUOAUIF3IJHIFTUOIJOUFSFTUTOPGADVTL
DVTUPNFSOOFFETORVIDLMZOBOEJSQVODUVBMMZ dXJ
CZ6QSFTFOUJOHORVBMIJUZOBOESFGGIDJIJFOUSJQSPE)

O$POEVDUOCVTIOFTTOJOOBDDPSEBODFA&XJUI¢
TVQQPSU6BOZ3IJMMFHBMOBDUJWJIUJFTOBOEOUSBOT

OSPNQMZOXJUIOBUIFODPOUSBDUTOBOEGSBHSFF!
BOE PSOCSFBDIOPGODPOUSBDUAXIJUIODVTUPNFST &
CFOOPUJGJFEOJIJNNFEJBUFMZOUPOKPJOUMZSGJIOEOGB

0-JTUFOOUPOQSPCMFNT DPNQMBJOUTAGSPN
RVIJDLOSFTQPOTF 0BT XFMMOBTOFWBMVBUFAODVTUP

BFGFSFODFOMIOLAGPSAOUIFWQP M XXX BB BPMU D K
SFMBUFEOWPBDNITPWPENFSS1PMJIDJFT

1BHFOOVNCFSOPGOUIFOSFGFSFODFOMJOL

#VTIJOFTT DPNQFUJUPST

"OUSBEFODPNQFUJUPS8JTOBOOFYUFSOBMOAQFS
UIFOHFOFSBMOQSPDVSFNFOUJOQSPDFTTA8JOAPSEFSHS
EJTUPSUJOHO8JOGPSNBUJPO SEFDFIWJOHOPSSVTJIO
QSBDUJDFT XJUIPVUSWIPMBUJOHOUIFODPOGJEFOL
5|FO$SPNQBOZOIBTOTFUBUIFOGPMMPXJOHAOQSBDUJDF

O$POEVDUOCVTIOFTTOJOOBDDPSEBODFA&XJUI¢
PGOHPPEODPNQFUJUJPOOSVMFTOFRVBMMZ 8% PAJOPL
BDDPSEBODFOXJUIOHPPEODPNQFUJUJPOOSSVMFT

0%POOPUSTFFLODPOGJEFOUJBMAJOGPSNBUJF
0%POOPUSIJOUFOUJPOBMMZAEBNBHFOUIFASFC
BDDVTBUJPOT 0PSOUBLJOHOBOZdBDUJPOOBUIBUGJITO
0%POOPUSQFSGPSNOBOZOBDUJPOBUIBUBIOGES
DPNQMZ3dXJUIOJOUFMMFDUVBMAQSPQFSUZAMBXT
0%POOPUSQSFWFOUOBPUIFSTOGSPNOQBSUJIDJC

1BSUO 0$PSQPSBUF{
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33FGSBJOSGSPNSSFDFIJWJOHBPS3QBZJOHBBC
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OWFSWJFXOPGAEJSFDUPS3TLIMMTOBOEJFYQFSUJTF
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IVNCES3 QFSTP®OI
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0.JOJOH
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0"DDPVOUJOH
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04VTUBJOBCJMJUZ
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0%JHJUBMOA.BSLFUJOH
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04USBUFHJDA8.BOBHFNFOU

03JTLO.BOBHFNFOU

0*OUFSOBMJdS$SPOUSPM

O(PWFSOBODF 0$PNQMJBOD|F

O#VTIOFTTO"ENJOJTUSBUJPO

*OGPSNBUJPOOBCPVUOBUIFOPUIFSOEJSFDUPST
5|FODIBJSNBOOPGOUIFOMPPBSESOBOEOQUIFAIJHIFTL
FYFDVUJWFOBSFOGSPNOUIFOTBNFOIQFSTRP(
5|FODIBIJSNBOOPGOUIFOCPBSEOAITOBOJJOEFQFOEF

5|FODIBIJISNBOOPGAOUIFOTPBSEOBOEOAUIFAIJHIFTL
FYFDVUJWFOBSFOGSPNOUIFOTBNFOGBNJIM

$IBIJSNBOOIJTOBONFNCFSOPG@OUIFOFYFDVUJIJWFOCPBES
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5|FODPNQBOZOBQQPIJOUTOBRUOMFBTUOPOFAIJOEFQF
UPOEFUFSNJOFOUIFOBHFOEBOPGOUIFOCPBSEOGOPCG
NFFUJOH

5IFBNFBTVSFT8GPS38CBMBODJOHBUIF8QPXFS38CFUXH
5IFONFBTVSFTAGPSACBMBQBPTOHABUIFAQPXFS3CFUX
PGSEJSFDUPST8BOESUIF8.BOBHFNFOU
.FUIPET8PGACBMBODJOHPQPXFSICHUIBEE B DG B FOJ
EJSFDUPSTABEXPEATBDBHFNFOBHFOEBS

NFFUJOH
OHUJLQJ RU VHSDUDWLQJ SRVLWLRQV

5IFO#PBSEOPGOWISFDUPSTOIBTOEFUFSNJOFEOQOU|
EFDJTJPO NBLJOHOBOEODPNNBOEGSEVUJIFT BOEJUI
DPOUJOVBMMZ3dSFWIFXFEOBOEOINQSPWFEAUPOACFO
DPOTJTUFOUOJOXJUIODIBOHFTOJOOUIFOBOOPVODFNEF(
UPOPQFSBUFONBOBHFNFOUOVOEFSOUIF6SFHVMBUJF
,QGHSHQGHQFH RI WKH %RDUG RI 'LUHFWRUV DQG

QGHSHQGHQFH RI WKH %RDUG RI 'LUHFWRUV DQ(
5|FO#PBSEOPGO%ISFDUPSTOQSPNPUFTOHPPEDS
EJGGFSFOUOQFSTPOOGSPNOUIFOS$IIJFGO&YFDVUJIWEF
$IJFGO&YFDVUJWFO0GGJIJDFS 0UIFZOBSFAODPOTJEFSI
PGOUIFO"VEJUOSPNNIUUFFOJTOBTTIJIHOFEOUPOSFW
BOESTIBSFIPMEFST ONFFUJOHT 0BTOXFMMOBTOAIBW.
BVUIPSJUZOBOEOPQFSBUJPOBMOQSPDFEVSFTOBQC
JOEFQFOEFOUMZONPOJUPSOBOEOCBMBODFOUIFAXP
BDODQFLQJ WKH %RDUG RI 'LUHFWRUV
S5IFO#PBSEOPGOWISFDUPSTOQSPWIEFTOGPSAOB!
SPMFT 0EVUJFTOBOEOSFTQPOTIJCIMIUJFTOCFUXFFC
FYQSFTTIJOHOUIFIJSOPQJOJPOTOPOOUIFOI$SPNQBOZ -
XJUIPVUBCFIJOHOJOGMVFODFE OBOEOBSFOSFTQPOT
SFHVMBUJPOT 6BOEOSFTPMVUJPOTOPGOUIFO#PBSE¢

3FGFSFODF8MJOL3GPS3UJIUANEFB T KXXT BG E SR B KX
CFUXFFO3UIF8CPBSEGSP GBEN 3D DRJP 8 D&B Q § B|D LRI\
[FYFDVUIWEFT@ QE

1BHFOOVNCFSOPGOUIFOSFGFSFODFOMJOL

0*OGPSNBUJPOAPOABUIF6ASPMFTOBOEJEVUJI

#PBSEODABSUFS

5|FO$PNQBOZ TO%ISFDUPSTOIBWFAUIFOQPXFS¢
UIFO$SPNQBOZ TOPCKFDUJWFT 0BOEOSFHVMBUJPOT
BDDPSEBODFOXJUISGUIFOMBXdXJUIBIPOFTUZ 68JOUFH
TVNNBSZ QUIFOLFZOQPXFSTOBOEJSFTQPOTJICIMJIUJ

1BSUO 0$PSQPSBUF{



3% JSFDUPSTAONVTUSQFSGPSNBUIFIJSAEVUJIFT
BOESUIF8ASFTPMVUJPOTAPGAUIFATIBSFIPMEFST 8NF
$PNQBOZ

3)BWFAUIFAEVUZBUPSEFUFSNJOFBUIFAWJITJP
PWFSTFF8UIFANBOBHFNFOUBUPSPQFSBUF38JO3BDDP
PSEFSAUP3NBYJNJ[FAUIF8FDPOPNJD3WBMVF3PGAUI

3.POJUPSAUIFSQFSGPSNBODFAUPACFAJOABDI
XJMM3SFRVIJSFTFUUJOHBDMFBS8JOEJDBUPSTAUPS
SFBTPOBCMFOFTT 8*O8BEEJUJPO BUIFSFANVTUBCF¢

3$BSFGVMMZ3DPOTJEFSADPOGMJIDUTAPGAJONI
HVJEFMJOFTA8UIBUSBSFA3JOBUIFACFTUBJOUFSFTUTS
QBSUJDJQBUFB8JOBUIFAEFDJTIJPO NBLJOHAQSPDFTT
EJTDMPTVSF3PGAJOGPSNBUJPO3POAUSBOTBDUJPO"
USBOTQBSFOUMZ3IJNQMFENFOUFE

3% FUFSNJOFAUIFABVUIPSJUZABOESMFWFMA3P
CVTJOFTTAUPAHSPVQTAPGAQFSTPOTAPSAJOEJWIEV
BVUIPSJ[BUJPO3NBOVBM3BOESI BWIJOHAJUSSFWJIFXF

3OWFSTFFAUIF8$PNQBOZAUPSIBWF8BQQSPQS
CBMBODFTA8JO3UFSNTAPGAGJOBODF 8PQFSBUJPOT
FTUBCMJTINFOUBPGABOBJOEFQFOEFOUBJOUFSOBM:

3& TUBCMJTIABASIJTLANBOBHFNFOUSQPMJIDZA!
GPS3DPNQMZJOHBXJUIBUIFAQPMJIDZ3BOESSFQPSUJ
NBOBHFNFOUSTZTUFNBJTASFWIFXFE3PSAJUTAFGGF
IBWF3DIBOHFESJOBUIFA3TQFDJGJFESEJSFDUJPO 8"T

3"QQPJOUSTVCDPNNJUUFFTA8PS3BOZ8QFSTPO
UIF8SPNQBOZ3JO3ONBUFSIJBMANBUUFSTAVOEFSAUIFE
BOESEFUFSNJOJOHAUIFASFNVOFSBUJPOBPGATVDIAT
QFSTPOTAOBTAUIF3#PBSESEFFNTOBQQSPQSJBUF3BO]
SFWPLF 8XJUIESBX 8DIBOHF PS8BNFOE3TVDISBVU!

30 %FGJOFAUIFATDPQF8PGABVUIPSJUZ S8EVUJI
PGANFSJUT dEJTDJQMJOBSZABDUJPO 3SFXBSETAGP

3"DUSBTAUIF8/PNJOBUJPOSBOES3FNVOFSBU:
XJUIBUIFAEVUZBUPAOPNJOBUF3BOESDPOTJEFSAUIF,
0GGJDFS 8BOE3$IJFG8'JOBODJBMAOGGIDFSAVQPOS

3"QQPJOUSQFSTPOTABTAEJSFDUPSTAPSAFYF
SFRVJSJOHASFHVMBSA8SFQPSUJOHAPGAPQFSBUJOH:
3"QQPJOUSBOESSFNPWFAUIF3$PNQBOZA4FDES
%JSFDUPST 8QSFQBSJOHABOESNBJOUBJOJOHBUIFS!
MBX3PSABTABTTIJHOFESCZAUIF3#PBSESOPGA%JISFDUF
3&OTVSFB8UIBUBUIF3$SPNQBOZAIBTSBSDPSQPS
BOESDPSSVQUJPOSQPMJIDZA8JO3XSIJUJOHSBOESUIBU
3&OTVSFAUIBUBUIFACVTIJOFTTAPQFSBUJPOT!
CPUIBMBSHF38BOESTNBMMATIBSFIPMEFST 8JOTUJUV
QBSUOFST 8DPNQFUJUPST 8DSFEJUPST 8DPNNVOJL
SIJHIUT3BT8QSFTDSJCFEACZAMBX
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01SPNPUFOBOESTVQQPSUSWBMVFAODSFBUJPC
FOIBODFOUIFO$SPNQBOZ TODPNQFUJUJWFOFTTOCZOE
UPOIBWFOUIFOQPUFOUJBMAOUPOBMIHOOXJUISUIFOPC
01SPNPUFOBOEJIJOTUIJMMAOIOAFNQMPZFFTOB!
PGOEVUJFT8JOOBDDPSEBODFOXJUIOUIFODPSQPSBUF
QPMJIJDZ 8JODMVEJOHOOPUOUBLJOHOVOEVFOBEWBOI
0. BOBHFOBOEOPWFSTFFOBMMOEJSFDUPSTOAB(
JOOBDDPSEBODFOXJUIBUIFOQSIJODIQMFTATUIJQVMBI
CZOBEIFSJOHOUPOUIFOBGPSFNFOUJPOFEBSQSJIODJIQD
NBUUFSTOPOOUIFOGVOEBNFOUBMAQSJODIJQMFAUIBL
BQQASPQSIJBUFAOJOGPSNBUJPO 0BOESXJUIPVUOBBOZAI
EJSFDUPST 6EVUJFTO8JTOUSVMZOIJOASUIFOCFTUOJOUF
03FWJFXO0UIF6BVUIPSJ[BUJPOOBOEOPQFSBUJ
DPOEJUJPOT 0BOEOSTI[FOPGOUIFOCVTIOFTT O0BOEGAN
BOESCBMBODFTOPOOUIFOBQQSPWBMAOPGAOUSBOTBDU
SFWIFXFS
O05IF0#PBSEOPGOWISFDUPSTONVTUOBUBLFABO
DBOSEFUFDUOIJSSFHVMBSJUJFTOBOEJQSFWFOUJGSI
DPVOUSJFT
OOWFSTFFOBOEONPOJUPSONBUFSJIJBMABTTFU:«
63157 0JODMVEJOHOUIFO$SPNQBOZ4TOBOEJIJUTOTVI
03FWJIFXAUIFOJOUFSOBMODPOUSPMATZTUFNC ¢
$PNQBOZOSBIJTFTOGVOET O0UIFO#PBSEOPGO%JSFDUP
QSPDFFETOUPOCFOJOOBDDPSEBODFOXJUIOUIFOEJTD
0&OTVSFOUIBUOUIFOSPNQBOZAIBTOBATZTUFEN
CVTIJOFTTOPGOUIFOMITUFEODPNQBOZSUIBUSJITOBDD
UIFOUSBEJOHOPGOTFDVSJUJFTOCZAOUIFOSPNQBOZ T¢
JOGPSNBUJPOOPGOUIFO$SPNQBOZS3JOOBAQSVEFOUGB
UPONBOJQVMBUFAOUIFO$SPNQBOZ TOTFDVSJUJFTAQSJ
JOGPSNBUJPOOJOOBONBOOFSAOUIBUSNIJTMFBETAJOW
USBOTBDUJPOT
0&ODPVSBHFOUIFOMITUFEODPNQBOZAOUPODPI
DPNQBOJFTS® 0 6$(0$SPEF7 0BOEJSQBSUJIJDJIQBUFAJC
0"QQSPWBMJ"VUIPSJUZ
0000000 O$POTIEFSOBOEOBQQSPWFOBOZADPC
SFMBUJOHOUPOUIFOOPSNBMODPVSTFOPGOCVTIOFTT
0000000 O$POTIEFSOBOEOBQQSPWFOSFMBUFE
QFSTPOT0JOOBDDPSEBODFOXJUIOGUIFODSJUFSJIBAQS
$PNNJTTIJPO 6BOEOUIFOOGGIDFOPGOUIFO4FDVSJIJUJIF
DSJUFSJB
0000000 O$SPOTIEFSOBOEJOBQQSPWFODIBOHFT
$PNQBOZ TOJOUFSOBMAODPOUSPM
0000000 O$POTIEFSOBOEOBQQSPWFOUIFOTBM
FYFDVUJWFTOBOEJOFNQMPZFFT
0000000 O$SPOTIEFSOBOEOBQQSPWFOUIFASFTI
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0000000 O)BWFOPUIFSOQPXFST 0EVUJFT 8BOE
"SUIJDMFTOPGO"TTPDIBUJPO 0BOEOSFTPMVUJPOTOP

3FGFSFODF3MJO[IBGRI S UKX3C BE 6 EBI IBISX
| @#0%3IBSUFS@&/
1BHFSOVNCFS3PGOUIFGSFGFSFODF3MJOL
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3*OGPSNBUJPOBSPOSTVCDPNNJUUFFT
0*OGPSNBUJPOOPOOSPMFTOPGOAOTVCDPNNJU
3PMFT8PG3TVCDPNNJUUFFT

"VEJUOSPNNJIUUFF

3PMF
0;0"VEJUOPGOGIOBODJIJBMATUBUFNFOUTOBOEAJIOUF

ADPQF3PG3BVUIPSJUJFT 8SPMF 3BOEBSEVUJFT
5IF3"VEJU3SPNNJUUFF38JTOBDDPVOUBCMFA3UPAUIFAS
SFTQPOTJCJIJMJUJFT 8*UTAEVUJFT8BSFABT3GPMMPX
33FWJIFX8UIF3$SPNQBOZ T8GJOBODJIJBMASFQPSUJOI
BOESGJOBODJBMASFQPSUJOHATUBOEBSET
33FWJFX 8DPOTJEFS 8BOESBQQSPWFACPUISRVBSL
NBOBHFNFOUSBOESUIPTFA3DIBSHFEAdXJUIBHPWFSOB
SFDPNNFOEAUIBUBUIF3BVEJUPS3SFWJIFX3PS3FYBNJ
BVEJU 8*O3UIF8FWFOUSPGATIJHOJGIDBOUBISSFHVN
DBVTF8GSPN3dSFMBUFESQBSUJFT
33FWJIFX8UIF3$PNQBOZ TADPNQMJIBODF3XJUIBUIF
PGAUIFA4FDVSJUJFTABOES&YDIBOHF3$SPNNJITTJIJPO ¢
UP3UIF8$PNQBOZ TOCVTJOFTTAPQFSBUJPOT
33FWJIFX8UIFd$SPNQBOZ T3JOUFSOBM3DPOUSPM&B
FGGFDUJWF3JOUFSOBMADPOUSPMATZTUFENT
3OWFSTFFAUIFAQFSGPSNBODF38PGAUIF8*OUFSOBM
BOESBEIFSFODF8UP3JOUFSOBUJPOBMATUBOEBSETSE
DPOTJTUFOUSCBTJT
3$POTJEFSAUIFAJOEFQFOEFODF38PGAUIFAJOUFSOE
TEFMFDUJPOB3PGARVBMIGJIJFE3JOEJWJIEVBMTAUPSTES
BOESUFSNJOBUJPOSPGAUIF3)FBEAPGA*OUFSOBM3"V
3$POTJEFS3BOESBQQSPWFAUIF8(SPVQ TABOOVBM:
BGGFDUBUIF3(SPVQ 35IF3"VEJU3SPNNJUUFF3BMTPS
DPOUSPM3TZTUFNSUPSLFFQ3QBDFA3XJUIBDIBOHFTS
BOESQSFWFOUSQPUFOUJBM3GSBVE 3"EEJUJPOBMM:
JEFOUJGJFEBJOBUIFABVEJUSSFQPSUT
3$POTJEFSAUIFATFMFDUJPO 8QSPQPTFAUIF3BQQP
UIFG$PNQBOZ TOBVEJUPS 8JODMVEJOHSDPOTJEFSJ
BQQSPWBMACFGPSFAQSPQPTJOHAJUBUPAUIFATIBSF
3$PPSEJOBUFAXJUIBUIFSBVEJUPS3SFHBSEJOHBUIF
UIF3BVEJU 3BT8XFMMA3BTATIJHOJGIDBOUBIJTTVFTAJE
XJUIPVUSNBOBHFNFOUSQSFTFOU3BUSMFBTUSPODEF¢
33FWJIFX38UIF3$SPNQBOZ T3JOUFSOBMA3PQFSBUJPO
NBOBHFNFOUB3JOSDBTFTAXIFSFAUIF3"VEJUASPNNJUI
FGGFDUJWF3BOESBDIJFWF3JUTAPCKFDUJWFT3JOd8B
33FWJFX3UIF3BDDVSBDZ8PGASFGFSFODFSEPDVNI
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NFBTVSFT8VOEFSAUIFA$SPMMFDUJWF3"DUJPO3$PBM.
NPOJUPSTAUIFABEFRVBDZABOESFGGFDUJWFOFTTAP
35IF3"VEJU3SPNNIJUUFFATFSWFTABTABADIBOOFMA
QFSTPOOFM3PS3FYUFSOBMABHFODJFTASFHBSEJOH
QSJODJQMFT 86QPO3SFDFJWJOHA3BADPNQMBJIOU aU
SFMFWBOUSPQFSBUJOHANBOVBMTAFTUBCMJTIFESC.
3$POTJEFS 8NPOJUPS 8BOESGPMMPXA8VQAPOBUIF
315 3PS3USBOTBDUJPOTAUIBUSNBZAJOWPMWESDP
UIF8SFHVMBUJPOT8BOESBOOPVODFNFOUTAPGAUIFS
(SPVQSBOE PS8JUTACVTJIJOFTTFT 851JT8JTAUPBFOT)\
(SPVQ
31SFQBSFAUIF3"VEJUdSPNNJUUFFA83FQPSUBGPSAT
$PNQBOZ T8BOOVBMA3SFQPSU 85IF8SFQPSUANVTUSC
3$POTJEFS3BOEANPOJUPSAUIF3VTFAPGAQSPDFFE
3$POTJEFSJOHAEFUBJMTASFMBUFEBUPAUIF3V
BOQSPQSJBUFOFTTAPGAUIFAGVOESBJTJOHBBNPVOL
BHSFFNFOUT 85IF8"VEJUSSPNNJUUFF8TIPVMESBMTF
BOESHSPXUISQSPTQFDUTAPGAUIFSJOEVTUSJIFTAJOS
TJUVBUJPOTAXIFSFAUIFAMIJTUFESDPNQBOZASBJITFT
3&0TVSJOHBUIBUBUIFA$SPNQBOZ3IBTANFDIBOJ
PGSAQSPDFFET3JO3BDDPSEBODF38XJUIBUIFAEJTDMPT
BVEJUBCJMJUZ3PGAUIFAEJTCVSTFNFOUSPGAQSPDF
3*GOUIFAQSPDFFET3BSF8OPUSVTFESJOABDDP !
UBLFADPSSFDUJWFABDUJPOTABOESFTUBCMJITIANFB
VTJOHBUIFNAGPSAQVSQPTFTAPUIFSAUIBOBUIPTFAE.
3&0TVSJOHBUIBUBUIFAMJTUFESDPNQBOZASFQ
TIBSFIPMEFST3JO8BOSBQQSPQSJBUF3BOEAUJINFMZ:
SFHVMBUJPOT
31FSGPSN3PUIFSAEVUJFTABTABTTIJHOFESCZAUIFS

BFGFSFODFOMJIOLOGPSOUIFODIBSUFS
lUuQT XXX BEC DP Ul XQ DPOUFOU VQMPBET

&YFDVUJWFO$SPNNJIJUUFF

3PMF
0; 0% IJSFDUPSOBOESFYFDVUJWFOOPNJOBUJPO

0;03FNVOFSBUJPO

4DPQF8PGO8BVUIPSJUJFT 6SPMF 6BOEGSGEVUJFT
"OOFYFDVUJWFODPNNJUUFFONFNCFSOXIPOXJITIFTOU
PGOEJSFDUPST 05IF6SFTIJIHOBUJPOOXIMMACFOFGGF

O0%FGJOFOTUSBUFHJFT 0SFWJFXOBOEOJTDSFFOACV
BMIJHONFOUOJAXJUIOUIFODPNQBOZ4TOTIPSU UFSNABO
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d33FWJIJFX8QPMJIDJFT 8SFHVMBUJPOT 8BOESLFZ8QS
SFDPNNFOESUIFNdGPS3JNQMFNFOUBUJPOBSCZANBOI
USBOTQBSFOU

04FUGIJOBODJBMOBOESIJOWFTUNFOUSQPMIDJIFTO
QPMJIDJFT 6BOEOBQQSPWFOJOWFTUNFOUGSODSJUFSJE
5IFTFOBSFOUPSCFOTVCNIJUUFEOUPOUIFOBJOWFTUNFO

OOWFSTFFOBOEONPOJUPSOUIFODPNQBOZ4TOPQFSB
CVEHFUTOTFUSCZOUIFOCPBSEOPGOEJSFDUPST 0BOE

0"QQSPWF6GIJOBODJIJBMONBUUFSTOBOESOPO GJOB!

3% FGJOFAUIFAPSHBOJ[BUJPOBMA8TUSVDUVSF 8SF(
BOSQSPQFS8TFQBSBUJPOAPGAEVUJFTAUPSQSFWFOU:
DPNQMJBODFAdXJUIBUIFTFAQSJODIJQMFTABOESSFHVI

0"DUSPOOSCFIBMGOPGOUIF/PNJOBUJPOJSBOEJ3FNV
PWFSTFFJOHOUIFOSFDSVIJUNFOUOBOESTFMFDUJPO®S
FYFDVUJWFT 0BOEOQUIFODPNQBOZOTFDSFUBSZ 6FOT
QSFTFOUJOHOSFDPNNFOEBUJPOTOUPOUIFOCPBSEOGG

04FUSFNVOFSBUJPOOQPMIDIFTOBOESHVIEFMJOF
NPOFUBSZ 6GPSOUIFOCPBSEOPGOEJSFDUPSTOBOEGF
POOSFTQPOTIJCIMJIUJFT 0QFSGPSNBODF 6BOEOJDPN(
BQQSPWBMOBOEOTVCTFRVFOUOTIBSFIPMEFSABQQSH
03FWJIFXOUIFOPSHBOJ[BUJPOBMOTUSVDUVSFOGPS:
BVUIPSJUZOUPSBQQPJOU USBOTGFS AUFSNJOBUF
EFMFHBUFOUIJTOUPOUIF0$&0O0PSOBVUIPSJ[FEOQFST
0&WBMVBUFAUIFOQFSGPSNBODFOPGOUIF0$&00BOI
0&OTVSFOUIFODPNQBOZSIBTOBOOBEFRVBUFAJOUF

0"OBMZ[FOJOWFTUNFOUJQSPKFDUT 6SJTLT 0BOEC¢
DPOTJEFSBUJPOJBOEOBQQSPWBM

0.POJUPSOBOEOSBTTFTTOUIFODPNQBOZ TOPQFSBU.
QPUFOUJBMOABEKVTUNFOUT

0&OTVSFOJOWFTUNFOUTODPNQMZ8XJUIOSFHVMBU

O03FWIFXASIJTLOINBOBHFNFOUOSFQPSUTOUPAOINPOJI
DPOWFOFOFNFSHFODZONFFUJOHTOXIFOOVSHFOUBJS.
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O03FWIJFXO0BMMONBUUFSTOQSPQPTFEOUPOUIFOCPB:
PUIFS6TVC DPNNJUUFFT 0XIJDIOXIMMACFOSFWJIFXF

O$SPOTIJEFSOPUIFSONBUUFSTOBTOBTTIJHOFESCZAU|
DPOGMJDUTOPGOJOUFSFTU 0FJUIFSOGPSAUIFOFYFD
BDDPSEBODFAXJUISGUIFODPNQBOZ TOSVMFT 0FYDFQ

BFGFSFODFOMJIOLOGPSOUIFODIBSUFS
luQT XXX BEC DP Ul XQ DPOUFOU VQMPBET

4VTUBJOBCJMJUZOBOEOG3JTLO.BOBHFNFOUGSPNNJUI

3PMF
0;03JTLONBOBHFNFOU
0;04VTUBJOBCJIJMJUZOEFWFMPQNFOU

ADPQF3PG8BVUIPSJUJFT 8SPMF 8BOESEVUJFT
33JTL8.BOBHFNFOUS8$SPNNJUUFFET

0%FUFSNJOFOBOEOSFWIFXOQPMJIDJFT OHPBMT &B(
NBOBHFNFOU ONBKPSOCVTJOFTTOSJTLONBOBHFENFO
SJTL 0$MINBUFO$IBOHFA3JTL 0DPSSVQUJPOOJSJTLOAI
HPWFSOBODFOAIJTTVFTOBTOXFMMOBTOFNFSHIJOHOSJIT
TUBOEBSET 0BOESJOOBMIHONFOUOJAXJUIOICVTIOFTTC

31SFQBSF3BOESBQQSPWF3BQQSPQSJBUFA3SJTLANE
WBSJPVTSEFQBSUNFOUT8UP3NVUVBMMZA3FWBMVBU
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0*OEFQFOEFOUO%JIJSFDUPS3OJTOBDUJOHOBTOBIDPNNJUUFFO

3FNVOFSBUJPOTAPS86CFOFGJUTAQFOEJOHAQBZNFOI
SBFNVOFSBUJPOTOPSOCFOFGJUTOQFOEJOHAQBZNFO
PGOEJSFDUPSTOPWFSOUIFOQBTUOGZFBS
#Bl1U
04VQFSWJITJPOOPGOTVCTIJEJBSJFTOBOEOGBT

.FDIBOJTNOGPSO6PWFSTFFJOHO8TVCTJEJBSJFTOBOES
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%PFTOUIFO$SPNQBOZSIBWFBTVCTIJEJBSIJFTOBOEOAE
DPNQBOJFT

.FDIBOJTNOGPSOPWFSTFFRODHOTVCTJEJBSJFTAOBO
DPNQBOJFT

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

QPMJDJFT d%JTDMPTVSF
PQFSBUJOH3SFTVMUT &5
BOE3SFMBUFESQBSUJFT
"DRVJTJUJPOBPSBEJTQP
TZTUFN3PGAUIFATVCTJE
JTGBQQSPQSJBUF3BOES"

PQFSBUJOHOUIFODPSFAC

5IF8$PNQBOZ3IBTAFTUBCMJITIFESQSBDUJDFTAGPS
BTTPDJBUFESDPNQBOJFTAJOBXIIJDIBUIFA$SPNQBOZSI
8. BOBHFNFOU3$POUSPM31PMJDBZ38GPS384VCTJEJBS
3088*0O3PWFSTFFJOHATVCTJEJBSIJFTABOE PS3BTTF
$PNQBOZ TO#PBSESPGAd%IJSFDUPSTAUPSTFSWFA3BTE
$PNQBOZ TO#PBSEOPGAd%JIJSFDUPSTAXIJMMAKPJOUM
CVTJOFTTOUPSSFQSFTFOUBUIF3$PNQBOZ8JOSIPMI
BTTPDJBUFESDPNQBOJFT3JOSPSEFSA3UPSTFUBJINQ
BTTPDJBUFE3DPNQBOJFT
3888 O1FSTPOTABQQSPWFESCZAUIF3$SPNQBOZAUP:
GPSANPOJUPSJOHBUIF3PQFSBUJPOTAPGAUIF8TVCT
UIBUBUIFZ3BSF3JOSBDDPSEBODFA3XJUIBUIFAHPBMT
FYFSDJTF8UIFJSAEJTDSFUJPO3JO3BDDPSEBODFS X
BQQSPWJOH38IJNQPSUBOUSNBUUFST3PGAUIF3TVCTJ
$PNQBOZ
3308 O1lFSTPOTABQQSPWFESCZAUIFA$SPNQBOZAUPS
WPUF8BUSNFFUJOHTAPGAUIFACPBSESPGAEJSFDUPS
PQFSBUJPOTAPGAUIFATVCTIJEJBSIJFTOPSABTTPDJBU
TVCTJEJBSJFT8BOESBTTPDIJBUFESDPNQBOJFT 8GP
DPOTJEFSBUJPOSBOESWPUJOHABTATQFDJGJFESJIOS
53808 O1FSTPOTABQQSPWFESCZAUIF3$SPNQBOZAUP,
GSPN3WPUJOH38BUSNFFUJOHT3PGAUIFACPBSEJPGSH
VOMFTTOBQQSPWFESCZAUIF8$SPNQBOZ TA#PBSESPG
DPNNFODFNFOU
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3 35SBOTBDUJPOT8PGATVCTJEJBSIJFT3VOEF
BOEJ4&$3/PUJGIDBUJPOB/P 85PS8+PS & 33F 83"
"TTFUT

3 35SBOTBDUJPOT3UIBUSIBWF3BO3INQBDUS

d O5IFSTBMF3PS8USBOTGFS3PGA3BMMABPS
PS3XBJWFS3PGASJHIUTAPS3DMBINTAUIBUBBSFANBU
& O8#PSSPXJOH 8MFOEJOH 8HVBSBOUFFJ!
8 O8$BQJUBMAJODSFBTFT 8SJHIUT8PGGFS
SFTVMUGBJOA3BADIBOHF3JOAUIFA$SPNQBOZ TSEJSFDU.
5300 O1FSTPOT3BQQSPWFESCZBUIF8$PNQBOZBUPE
JODMVEJOH38 SFMBUFESQFSTPOT8PGA3TVDISEJSFDU
TVCTJEJBSZ3PGAUIFSSFMBUJPOTIJQ3BOESUSBOTBI
TVCTJEJBSZ 35IF3CPBSEOPGSEJSFDUPSTAPGAUIFAT
TVDISQFSTPOTSTIBMM3OPUSQBSUJDIJQBUF8JOBUIF
JOUFSFTU
3'JOBODJBM3$POUSPM31PMJIBZ3GPS34VCTJEJBSJF
&> B84VCTJIJEIJBSIJFTOBOE PS3BTTPDJBUFESDPNQBO.
SFWJFXFE3GJOBODJBM3TUBUFNFOUTA8CZ3B3DFSUJC
TVDI3GJOBODJBM3TUBUFNFOUTAPGAUIF3TVCTJIEJBS
JOGPSNBUJPOBGPS3UIFAQSFQBSBUJPO3PGSDPOTPN
UIF3DBTF3NBZACF
5608 O84VCTJEJBSJFTS3BOE PS3BTTPDJBUFESDPNQE
TVNNBSJFTODPNQBSJOH3BDUVBM3QFSGPSNBODF&U
BDDPSEBODF3XJUIBUIFAQMBOSGPS3SFQPSUJOHBUP
5308 O4VCTJEJBSJFT3BOE PS3BTTPDJBUFESDPNQE
VQPOBSEJTDPWFSZ8PS3VQPOBUIF3$SPNQBOZ T8SFRV|
3*OWFTUNFOU31MBOOJOH3$POUSPM3BOES4VQFSW
380 34VCTJEJBSJFT3BOE PS3BTTPDJBUFESDPNQBO.
TFUUJOH3PQFSBUJPOBMA3UBSHFUT3JOBUIF8BOOVBN
BOE PS3BTTPDJBUFESDPNQBOJFT3BOESUIFSUPQBFY
QSFTFOUJOHBUIFNSUPBUIF8$PNQBOZ T3#PBSEAPGH
5608 O84VCTJEJBSJFTS3BOE PS3BTTPDJBUFESDPNQE
BOE3TVNNBSJ[JOHAUIFGDPNQBSJTPOSCFUXFFOB3BDI
5608 O8&BDISTVCTJEJBSZ3BOE PS8BTTPDJBUFESDP
DPNQBSFESUPJUIF3$PNQBOZ TOFTUBCMJTIFESUBSH
EFWFMPQ3GVUVSF3PQFSBUJPOBM3QMBOTSBOESUB ¢
5308 O5IF3$PNQBOZ3SFRVJISFT3JUTSEJSFDUPSTAB
TVCTJEJBSJFTSBOE PS3BTTPDJBUFESDPNQBOJFTAU
BOZSNBUFSJBM3PQFSBUJPOBMBJTTVFT 8UPBUIF3$P
3$PSQPSBUF3(PWFSOBODF3$POUSRM31PMJDZ3GP!
9 84VCTJEJBSJFTABOE PS3BTTPDJBUFESDPNQBOJI
(PWFSOBODF31PMJDZ 8JODMVEJOHBPUIFS8SFMFWRB
3308 O"TTPDJBUFES3DPNQBOJFTABOE PS3TVCTJEJB
JODMVEJOHBPUIFS3SFMFWBOUSDPEFT8PGADPOEVD
5308 O4VCTJEJBSJFT3BOE PS3BTTPDJBUFESDPNQE
FTUBCMJTIFESCZBUIFBQBSFOUBDPNQBOZ 85IF3BQQ
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BQQSPQSJBUFA3UPAUIFACVTJOFTT BUIFAOFFETAPGA!
BOESDPSSVQUJPOSSJTLABTTFTTNFOUTAGPSAQSJIWE
BDDPSEBODFAdXJUIBUIFAQPMJIDZ3GSBNFXPSLAPS8H)
3888 O5IF0$PNQBOZSTIBMMASFRVISFAEJSFDUPSTS
DPNQBOJFTAUPADPNQMZA3XJUIBUIF3$SPNQBOZ TAQPNM
$PNQBOZ T8QPMJDJFTABOESNBOBHFNFOU3BQQSPBI
PQFSBUJPOBMAHVIJEFMJOFTAPGATVDIATVCTJIJEIJBSJIF

05IFSNPOJUPSJOH3OPGODPNQMJIBODFA8XJUId

1SFWFOUJPOOPGODPOGMJIJDUTAPGAJOUFSFTU

OQFSBUJPOTOGPSODPOGMJIJDUJSPGAIJOUFSFTUBQSFW

)BTOUIFODPNQBOZSPQFSBFUFEJJOOQSFWFOUJOHE

JOUFSFTUOPWFSOUIFAQBTUOGZFEBS

"QQMIFEO%#01VCMJIDAO$SPNQBOZJ-IJNJUFEOSIBTATF!L
UPPMTOPSONFDIBOJTNTOUPOFOBCMFAOUIFOSPNQBOZ.
QSPDFEVSFTOGPSOSFMBUFESQBSUZAUSBOTBDUJPO
USBOTQBSFOU 60IBWFOOPODPOGMJIDUSPGOAIJOUFSFTL
NFFUJOH 6BOEOBSFOEJTDMPTFEODPSSFDUMZABOEDS®
DPNQBOZOAIBTOUIFSFGPSFOFTUBCMJITIFESUIFOSVMEF'
USBOTBDUJPOTOBSFOBTOGPMMPXT

0% IJSFDUPSTOBOEOFYFDVUJWFTOPGOUIFO$SPN
OPUJGZAUIFOSPNQBOZOTPAOUIBUSUIFO$SPNQBOZAIBT¢
SFMBUFESQBSUZSUSBOTBDUJPOT

0"WPJEOFOHBHJOHAJOOSFMBUFESQBSUZAOUSB
FOHBHF8JOOSFMBUFESQBSUZOUSBOTBDUJPOT O8TVD
NBOBHFNFOU OJUIFOCPBSEOPGOEJSFDUPST 0PSOUIF«
DPNNFSDIJBMOBHSFFNFOUOPGOUIFOTBNFOOBUVSFOB
TBNFOTIJUVBUJPO 0XJUIODPNNFSDJBMACBSHBJOJOH
FYFDVUJWF 0PSOSFMBUFEOQFSTPO 0BTOUIFODBTFO
PGOEJSFDUPSTOPSOJOOBDDPSEBODFA&XJUIBUIFOQSJ

0*O6DPOTJEFSJOHOSFMBUFEOQBSUZAUSBOTB
USBOTBDUJPOTOBTAJGAOUIFZOXFSFONBEFAXJUIOBOJ
QSIJDFOPGOUIFOQSPEVDUOPSOTFSWIDFOTIBMMACFOAI
TIBMMAODPNQMZAXJUIOGUIFONBOVBMAOPGAOBQQSPWBM: ¢
BTTJTUBODF 8JUSTIBMMOCFOOFDFTTBSZ 8SFBTPOB!
CFOFGJUT

0*O0UIFOFWFOUOUIBUOUIFSFOJTOOPOTVDIOQS
QSPEVDUOHSPVQABOE PSODPOTJEFSODPNQBSJOHAL
TINJMBSODPOEJUJPOT

O51FO$SPNQBOZONBZOVUIMI[FOUIFOSFQPSUOJPC
GPSO0TIJHOJGIJDBOUOSFMBUFESQBSUZOUSBOTBDUJP
$PNQBOZOBOEOGSJUTAOTVCTIEIBSJIFT
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0*GOUIFO$PNQBOZJIBTOBOZOSFMBUFESQBSUZ
PGOUIF64UPDLO&YDIBOHFOPGO5IBIMBOE dUIFO$BQJ
JUONVTUSTUSIDUMZODPNQMZAXJUIdTVDIOSFRVISFEN
O05|IFSFONVTUSOCFOBOSFWIFXOPGOSFMBUFEOQU S
UPOUIFOBVEJUSDPNNJUUFFOBOEGOIBWFOBOTUBOEBSTE
UPOFOTVSFOUIFZOBSFOUSVF O0DPSSFDU 0BOEJJOOBI

*O9 OUIFO$SPNQBOZOIBTOEJMIHFOUMZANPOJUP
JOUFSFTGEMINMPXHOHBIFDIUIBUIWFT
0"MMOEJSFDUPSTOBOEOSFYFDVUJWFTOIBWFOT®
VOEmES3IWF8IJBOFTUBCMITIFEOCZOUIFO#PBSEJOPGO%.
0'PSOSFMBUFEOQBSUZOUSBOTBDUJPOTAODMBT
CVTIJOFT XN N FESDRBMIBNFSNT JUIFOSPNQBOZAJIBTOL
QSJODIJIQMFTOB@QSPWUWEST HAWVIDFIBHPIBBESEBRLEWIP OTO
UIFOSPNQBOZ TOCFDPOJOBFSBUUROBIAOHFWQBEVBBIT:
QBSUJDJQBUF3JOOU BFSBIYETMNWEB MB RSPHFTIF &'B/AEL L
OPUSGPMMPXOHFOFSBMODPRERBFSDFBHMBUBESNMTOBOEGQ
SFDFIWFEJGSPNOUIF3d"VEJUOI$PNNJIB UFFFBD EF &EHPGI%
EFQFOEJOHOPOOSUIFOUSBOTBDUJPOSBNBNVBYMBURB &
EJTDMPTFESIJNQPSUBOUJIJOGPSNBUJIJPOOBTOSFRVJIS

IVNCFSOPGODBTFTAPSO0JTTVFTOSFMBUFE3BUPODPOGI

5SPUBM OVNCFS PG DBTFT PS JTTVFT $SFMBUIFE UP
DPOGMJDU PG JOUFSFTUO DBTF|T

1SFWFOUJPOOPGOAUIFOVTFOPGOJOTJIJEFAJOGPS

OQFSBUJPOTAGPSAQSFWFOUJPOOPGAUIFAVTFAPGHJ

)BTOUIFADPNQBOZ3PQFSBUFEAJOBQSFWFOUJOHBUI

JOGPSNBUJPOSOUPOTFFLOCFOFGIJUTOPWFSOAUIF

"QQMIFEO%#01VCMJIDOSPNQBOZ3-IJNJUFEOIBTO
JOGPSNBUJPOOGPSOEJSFDUPST 6FYFDVUJWFTOBOE

0%POOPUSEIJTDMPTFOIJOTIEFOJOGPSNBUJPOGS
LOPXOUIBUOUIFOSFDIJQJFOUOBPGOUIFOJOGPSNBUJPO
DPOUSBDUTOSFMBUFEOUPOTFDVSJUJFT 6XIFUIFSAG
BEWBOUBHFOPGOPUIFSOQFSTPOTOPSAJOOUIFANBOO

0%POOPUOVTFOUIFOSPNQBOZ TOJOTJIEFOJOGP
TVDIOGJOGPSNBUJPOOUPOPUIFSOQFSTPOTOGPSAUSBI
USBEFOUIF6$SPNQBOZ TOTFDVSJUJFTOPSOQFSGPSNG
DIBOHF0JOOUIFOQSIDFOPGOUIFO$SPNQBOZ TOTFDVSJ

0%POOPUSEJTDMPTFOUIFO$SPNQBOZ TOUSBEFC¢

0%POOPUSEJTDMPTFOBOZODPOGJEFOUJBMAJC
DVTUPNEFS

1BSUJ 0$PSQPSBUF3{



O1FSTPOTOXIPOLOPXOPSOQPTTFTTAIJOTIEFAJ(
TFDVSJUJFTOPGOUIFO(SPVQOPGO$SPNQBOJFTOEVSJO
GJOBODJBMAOTUBUFNFOUTOPSOUIFOEJTDMPTVSFOPG
JOTJEFOJOGPSNBUJPOOPGAOUIFO$SPNQBOZJSIBTOCFFO
GSPNOUJIJNFOUPOUJINF

0*O0TQFDJIJBMADJISDVNTUBODFT 0QFSTPOTOXI
TFDVSJUJFTOPGOUIFO(SPVQOEVSIJOHOUIFOCMBDLPV
SFRVIJSFEOQUPODPNQMZdXJUIGSMFHBMASFRVISFNFOU
TUBUJOHOUIFOSFBTPOTOBOEOSTFFLAGVSUIFSOBQQSF

O5IFO$SPNQBOZOIBTOFTUBCMJITIFEONFBTVSFTE
SFMBUFESQFSTPOT 6JODMVEJOHOEJSFDUPST O8TFO.
DIJMESFOOBOEAUIPTFOMIWIOHOUPHFUIFSOBTOAIVTC

*O9 OEJSFDUPSTOBOEOFYFDVUJWFT OBTOEF
QSFQBSFOBOEOGEJTDMPTFOUIFIJSOSFQPSUTOPOOJUIFS
VOFNBODJQBUFEAONJOPSODIIJMESFO 6JO6BDDPSEBO
UIFOSPNQBOZ 85IFZ0BSFOBMTPOSFRVISFEOUPOSFQF
TFDVSJUJFTOUPOUIF04&$0XJIJUIJOO 6CVTIOFTTOEBZT
UIF04&$

IVNCFSOPGODBTFTAPSO6JTTVFTOSFMBUFE3UPOUIF8V

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

"OUJ DPSSVQUJPOGBDUJPO

OQFSBUJPOTA8JOABOUJ DPSSVQUJPOABJOBUIFAQBTUC

)BT8UIFSDPNQBOZ3PQFSBRFESJOSBOUJ DPSSVQU
QBTUBZFBS
'PSN3PGAPQFSBUIFOIFXBPEGBDHQEBO S ORI
QBSUJDJQBUJPOB8JOBBO!
$PNNVOJDBUJPOSBOESJU
DPSSVQUJPOBQPMJIDZ3B
UIFBFWBMVBUJPOBPGAD

QPMJDZ
*08 SUIFADPNQBOZSIBTAIJNQMFNFOUFEBUIF

1BSUO 0$PSQPSBUF{



O051FODPNQBOZdIBTOBOOBOUJ DPSSVQUJIPOAQ
TUSJOHFOUONFBTVSFTOBOEOQSPDFEVSFT0JOOQMBI
JUT6BOUJ DPSSVQUJIJPOAOQPMIDZOBOESFODPVSBHEFT
DPSSVQUJPOOXIJUIJOOUIFODPNQBOZOBOESUPOSFDPI

0&TUBCMJTIFEODMFBSOHVIJEFMJOFTOGPSOIJH
BORRPOTPSTIIQT 6HIGUT 8IPTQJUBMJIJUZOTFSWJIDFT
QFSTPOPFVBHXHBNBOJOOBOZOBDUJPOTAOUIBUSMFBEDS®

5IFODPNQBOZdSFHVMBSMZOSFWJFXT8JUTOBOUJ
CVTJOFTTOFOWJSPONFOU 6SFHVMBUJPOT O0BOEGSSF

O5IFODPNQBOZOIBTOCFFOOBONFNCFSOPGAUIF.
VOUIJMOWFDFNCFSd 0o

05|IFODPNQBOZ6DPOEVDUFEOUSBJOJOHOBOES®S
VOEFSOUIFODPVSTFO ,FZO$SPNQBOZO1PMIDJFTH:PVH
BIJINFEOSUPSFEVDBUF 6DVMUJWBUFOBXBSFOFTT 6BO

IVNCFSOPGODBTFTAPSO0JTTVFTOSFMBUFEBUPODPSS\

SPUBM OVNCFS PG DBTFT PS JTTVFT $SFMBUIFE UP
DPSSVQUJPOO DBTFT

81 JTUMFCMPXJOH

OQFSBUJPOTASFMBUFEBUPAXIJTUMFCMPXJOHABPWEFES

J)BTOUIFODPNQBOZ3dINAVMFEFNFOUFEOXIJTUMECM

QSPDFEVSFTOPWFSOUIFOQBTUOZFBS

5IFODPNQBOZ 6QMBDFOJIJNQPSUBODFOPOOHPPE
QSBDUJDFTOJOOBDDPSEBODFAOXJUIOGUIFOQSJIODJIQMI
#MPXJOHO1PMJIDZ 6XIJDIOBINTOUPOIQSPWJIEFOBAODIB
FWFOUOUIBUOUIFZOFODPVOUFSOPSOMFBSOOPGOBOZ
QFSTPOOFM QUIFOJOUFSFTUT 0PSOGFFMJOHTOPGAJ
BDUTOUIBUIWJIPMBUFACVTIJOFTTOFUIJDT 6JOJOPSEF!
BOESUSBOTQBSFODZ 6XIJDIOXIMMOCFOFGJUGSUIFOS$

*O0 OUIFO$SPNQBOZSEJESOOPUOSSFDFIJWFOBOZ
GSBVEOPSODPSSVQUJIPOOPGOBOZALIOE

IVNCFSOPGODBTFTOPSO0JTTVFTOSFMBUFEQUPOXIJTU

SPUBM OVNCFS PG DBTFT PS JTITVFT SFDFJIJWFE
UISPVHI XIJTUMFCMPXJOH DIBOQOFMTd DBTEFT

51lFONPOJUPSJOHOPGODPNQMJIBODF3dXJUIBPUIFSADP

5|FOQBTUOZFBS UIFOSPNQBOZAIBTOTUSIDUMZAB
USBOTQOBFPVZOBOEMIUZOUPOBMMATUBLFIPMEFSAF

1BSUO 0$PSQPSBUF{



XJUIBUIF3$P SHPEB 56 PMEFS 0BRGN TJEF3TVTUBJIO
FWBMVBUFESBOESJN BIAWPEBSQSBGUQBS B ® 6 QS
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EFQBSUNFOU 8BDDPVOUJOHSEFQBSUNFOU 3PQFSBL
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PGOUIF3#PBSESPGO%IJSFDUPSTAGPSABOABQQSPWB)
SFNBSL3PG3GJOBODJBMATUBUFNFOUTAFYBNJOFESC
UIF84UPDLAPGA&YDIBOHF3PGA5IBIJMBOE 8UIFd$SPNQ
"OOVBM33FQPSUSd 'PSNd B800F3d3FQPSU 8JO3BDDP
OPUJGJDBUJPOT 8PSEFST8PS8BOZ8SFRVISFNFOUT
SRQQHFWHG WUDQVDFWLRQV RI WKH &RPSDOQ\ [
30885IFO$SPNQBOZADPOEVDUTSCVTIJOFTTAXJUI¢
NBUFSJBMT 8QSPEVDUT 8BOE3GJOBODJBMABTTJITUI
CFUXFFOOBUIFADPNQBOJFT3DPNQMJFE3XJUIAMFHBM
PUIFS3SFMFWBOUSBHFODJFTABOEAUIF3$PNQBOZ T¢
SIJTLAQSJODJQMFT

'VUVSFOUSFOET38JO6SFMBUFEAQBSUZ3USBOTBDUJP

5|FO$PNQBOZSQSPDFFETODPOOFDUFESUSBOTB
USBOTBDUJPOTOBSFOFYBNJOFEOBOEOBQQSPWFEGSC.
SFWIJFXOBOEOJHIWFOPQJOJPOTOUPODPOOFDUFEOUSI
OPSNBMOACVTIJOFTTOUSBOTBDUJPOT 0)PXFWFS 0GP ¢
GVUVSF OQUIFO$SPNQBOZOdXIJMMAOBSSBOHFOAUIFO"VEJU
QSIJPSOUPOBQQSPWBMOPGODPOOFDUFEAUSBOTBDU.

*GOUIFO$SPNQBOZAOXITIFTOUPOBQQSPWFADPOOF
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BDDPSEBODFOXJUIOGUIFOMBXTOPOOTFDVSJUJFTOBOE
&YDIBOHFOPGO5IBIJIMBOE

*OGPSNBUJPO PO BQQSBJTFE BTTFUT BOE

FYFDVUJPO PG SFMBUFE QBSUZ USBOTBDUJPC
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SFTQPOTJCIJMJUZJ3JOO"DDPVOUJOHOBOEGS'JOBODF o
UIFOSPNQBOZ4ATOTFDSFUBSZ 0BOEOUIFOSFQSFTFOU

-JOLOUPOBUWUBOYNFOROHPHIGLD VH
SGI

"UUBDINFOU® 6 0% FUBIJMTOPGOUIFOEJSFDUPSTOPGC
-JOLOUPOBUUBOYNFORIOHPHIGLD VH

SGI

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

| | SGI

"UUBDINFOUOSd 6 6" TTFUTOGPSOCVTIJOFTTOVOEFSUBL
-JOLOUPOIBKUVUBBYNFORIQOHPHIGLD VH

I | SGI

"UUBDINFOUO 6 6060BCSJEHFEOQPMJIDZSBOESHVIEI
QSFQBSFEOCZOUIFO$SPNQBOZ

-JOLOUPOBUUBOYNFOROHPHIGLD VH
SGI

#BDLOVQAOBUUBDII



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

SGI

#BDLOVQAOBUUBDII



