9)I‘ce' /' +¢

&0 3(7,7,21
+$1" W2 2.

+  $XIXWV

OQHAQDINAGINY Z Z Z Z

o

<

ddd



:
§
:

: 25/'6.,//6%$6($10%$1,/$

7 DEQH RI
&ROVHOW

7+( 35(6, (17.6
- (/1&20 ( 0 (66%*(

7(6' $ 6(&5(7$5<.6
- (/&20 ( 0 (66$* (

,1752" 8&7,21

352*5%$00 ( $&7,9,7,(€

9(18(,1)250%$7,21

1$7,21%/ 25*%$1,=,1*
&20 0 ,77((

75$163257%7,21

86()8/ ,1)250 $7,21

(0 (5* (1&< &2 17$&7E




7+( 35(6," (17.6
. (1&20 ( 0 (66%* (

$ FRW VKLY J DWHUQD R QDVMRQV \ RXQJ P HQ DQG Z RP HQ \KRZ FDVH WKH P DWIU , R Q
DSSTHG Z MK FDUH SIDPARHG LQ MBIQRH DQG H LQHG WKRXIK \ HDW/ Rl WG\ 7KHU NG
EHDW/VIKH P DUN RI' SHOMAMQWGLVAS@OH DQG WAKAMUHG WDLQLQD \ HAMFDULHY D UAVRQDOR
IDUEH RQG WH Z D@ Rl D FDWRRP RUZ RUNKRS ,Q HY Ml P HDWUHG JHWXWH RQH
J@P SVHVWH IGH-DYYRI UHJ LRQDOFRRSHUDARQ DQG VKH AYE UAVSRQUELDWV RI HYHY WA VB
SUHSDUH IWSHRS®1 Z HD

7O WH  WK: RUBBNAY$6($1 &RP SHANRQ VD WAWEP HQWR GIS®P DR | RXQGHG RC
\RIGDUW FRRSHIMRQ DQG P XWDO UMSHRW +HH H FHGIORH EHFRP HV D \KDUHC
@QI XDJ H DQG GHYHRSP HQADWKP HVD KXP DQ | DFH

, UHRIQ H WH 7HAKQIFDO ( GXFDMRQ DQG BN ' HYHRSP HQWS XWRUW  7(6' $ IR
VHYIQI DV VKH WMDG\  KDQG WDWKDV J XIGHG WWHH H I RUAV LQVR \KDSH WEXLGBV \ WP \
Z KHH LOWXPIRQ | BZ V IQR QYHIKRRG Z KHIH DIWHWP HOMADQM RLP V QR SRIA  DQC
Z KHH DVSILDARQVRI LQGIYIGXDA FRQYHU H Z MK RXUX®AP DV JRDORI D P RUH SURJ UHWLY
QDMRQ 7KLVIQWANMMRQ WDFKHVZ IV D VHQWH Rl FRQVHTXHQAH DZ DUH WWDAHY 1l FHUAI LDV
RSHQVD GRRUQRWRQO |RUD Z RUINHU EXW RUWH I XW(H R D KRXVHKR@ D GRFDOLQGXWAR
DQG DQ HOWH WHI [RQ ,Q W LQJ WLV UHI LRQDOFRP SHMARQ 7(6' $ DI LLP VWMDWHGXFDVRC
UHDAKHV IW KLI KHWM RWP - Z KHQ IWHQDE®N FRP P XQMHV VR SURGXFH DGDSW DQG | BRXUMK
Z WK \KHURZ Q KDQGV

7KLV DGP IQMADARQ UHI DUBV FDSDAW EXIQEQI DV D FRUDHWRQH R $6 (51 V EUIKWA
IXWUH ,Q FRQYHQLQ) VKH | LOHVARI $6 (31 V\NLGDIG \ R X WLV RFFMRQ KRQRW MERUDVL
YHWHO Rl GUJQW DQG WHRIQHV VEBBIQN DV D UMRXUH ZRUM\ Rl DWMQMRQ DQC
LQYHWR HQW 0 D\ WH SDUAASDQW DQG WWH HOWH QDARQ Z HBRP H WLV P RP HQWZ LW
SUGH NQRZ 1QJ WDARXUFRXQM VSURJ LKW @HVLQ VIKH KDQGVRI VIKRVH Z KR Z DNH HDUD VR
®DLQ FUHDWA YDOXH VKURXJ K VHFH DQG UH LOH WHURDIWZ IVK FROWBQR  7KURXJ K VIKHLL
HRUV WKH | XWXUH J DIQVFRQURXU 7KURXJ K WHUZ RIN QDARQVGLDZ FRVHUZ IV SXUSRW
DQG UIHROH

, Z MK\ RX D P HDQLQJ | XCDQG \IKFFHWM XCOHYHQW

| 7KH 3UAMGHYY
SHSXEQF Rl KH 3KIIBSIQH
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7KH 7HRKQIFDO( GXFDMRQ DQG 6NL@Y' HYHE&RSP HQ\
$XWRUW 7(6 $ Z DVHWEEQKHG WRXIK K-
HQDAR HOARI _5HSXEQE $ FWI R RWHZ I\
NORZ Q DV WH  7HKQIEEDO( GXFDMRQ DQG 6N
" HYHERSP HONS PRI ZKIFK Z DV \JQHC
IQR @Z B\ 3UMGHOAJIGHOO 5DP RVRQ $ XI X\

7KLV $ FWDIP V VR HOFRXUWDIH WKH 1X@
SDUAASDMRQ Rl DQG PREGH WKH LQGXWAR
@ERU ®FDO JRYHUGP HOW XQW DQG WRKQLFDC
YRADARQDOLOWHAMRQV LQ VKH LAY GHYHEBRSP HQ\
Rl VH FRXQWI VKXP DQ URRXUAHV

7KH PHUIQ) Rl WKH 1 DWRQDOO DQSRZ HU DQC
<RXW &RXQHO 10 <& Rl WKH ' HSDUR HQWRI
/DERUDQG (P SR P HQNV' 2/(  7KH 9%UDX Rl
7HKQEDODQG 9 RAMRQDO( GXFIMRQ %79( Rl
WH * HSDUR HOV Rl (GXFDMRQ  &XOXUH DQC
6SRUV ' (&6 DQG 7KH $ SSIHMEHWKLS 3WRJ LDP
R WH 96KUDX Rl / RFDO( P S® P HOW% ( RI W+
" 2/( IDHEWKVR7(6 $

7KH IXMRQ Rl WKH DERYH RI I IFHVZ DVRQH Rl W+
NH UHRP P HQGDMRQVR! VKH SHSRUARI Wik
&RQI IHWRQDOZRP P IWRQ RQ ( GXADMRQ Z KIFK
XQGHYRRN D QOMRQDOUMHZ Rl WH WM RI
3KIOSSIOH  HGXAMRQ ~ DQG P DQSRZH
GHYHRSP HOW W ZDV PHDQW VR UHGXR
RYHUDSSIQU 1Q \N@Y GHYHBRSP HOW DRAYMH
IQMDWG B\ YDURXY SXEQF DQG SUYDM HRARL
DJHQAHY DQG VR SURYLGH QDMRQDOGILHRRQVIRL
WH FRXQW V WIKQEFEDOYRFDARQDO HGXFDARG
DQGWDIQQI 79(7 X \WWP

J16" (9(/230 (17 $87+25,7<

+HQAH D PDMU WWXW R 7(6 $ LIV Wt
IRWP XOMRQ Rl D FRP SUHKHQUYH GHYHRSP HQ
S@Q |RU P IGGHI BIYHOP DQSRZ HU EDVHG RQ Wik
1DARQDO 7HKQFDO (GXAMRQ DQG  6N@
" HYHBRSP HOABMQ 7KLY SOQ KDWSURYIGH | RUL
HRWP HG LQGXWA EDVHG WDIQIQJ SLRIWDP KD\
LQFOXGHY DSSIHQARHWKLS  GXDOWDIQQU  \K WP
DQG RWHUMP LOUNVKHP HY

7(6' $ LVP DQCDWG VR
QWU LDW FRRUGLODVM DQG P RQVRUMNLAY
GHYH®RSP HWSLRI LDP V/
5HVAKXFXUH H | RUIVVRR SLRP R DQG GHYHERS
P LGG®I BIYHOP DQSRZ HU
$ SSIRYH WY \WWDQGDLEV DQG WA
" HYH®S DQ DFFHGVIMRQ W WHP | RU
LOWAMRQVIQYROHG LQ P IGGBI BGIYHO
P DQSRZ HUGHYHBRSP HOW
) XQG SURJ P VDQG SURMPNI RUWFKQIEDO
HGXFDURQ DQG \N.@Y GHYHRSP HOWDQG
$ WIVAADIOHY/WDLQIQU SWRIDP V

$VWKH\DP HWP H 7(6' $ LVH SHAMG\R
" HYROHWDIQQ) | XQPARQVVR GRFDO
JRYHOP HQWV
S5HRWP VKH DSSUIHMEHKLS SURJ LDP
,QYROH L[QGXW HP SE HYLQ W@ WDIQIQ)
) RUP XMW D \NGYGHYHRSP HOWS@Q
" HYH®S DQG DGP LOMMUMDIQQ) LOPHQWYHY
2 U DQI] HWQYFRP SHIMRQY DQG
0 DQDU H \N@YGHYHBRSP HOW XQGV
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WY Z MK JUHDWSUGH DQG KRQRU WWDW, Z HBRP H DOGHBI DMV H SHW FRP SR/ DQC
IXHWW VR WH W : RUBBNAY $6($1 &RP SHARQ, D MQGP DN HYHQWSIRXGO KRWMG E\
WH 3KIOSSIOHY |RU VKH VHFRQG WP H P RUH VIKDQ VKUHH GHFDGHY MOPH Z H [ LDIWVKHTG VKD
FRP SHWARQ IQ

5HI DUGHG DVVKH 02 OP SIFVRI 6NAY1 WH: RUBBNAYS 6($1 &RP SHWARQ VP RUH VIKDQ M\
D FRQWMAVRI WRKQIFDOH FH@IORH WLV D SRZ HIXOS@MRWP |RURKDQIH, RITHUQI \ RXQJ
SHRS®! WH RSSRUNQIW VR \KRZ FDVH WWHUVBGIOW HP ELDAH LOORYDMRQ  DQG LOVSILH WKHL
SHHY QRWRQD Z IVIKIQ RXUFRXQAN EXWDRRWWKH $6($1 UHILIRQ ,WHP SRZ HWWKH \ RXW VR
EHTHYH 1Q WHUSRWQUDO SXVK WHUERXQGDUHY DQG VINH SUGH 1Q VIKH \NL@Y VKDWKKDSH Vi
IXVWUH Rl LQGXWMHVDQG HARQRP IHY

TKWV\HDUVWHP H 0$6($1 6N@IG IRUWH ) XWKIH1 SHUHAD FDSWUHY WWH \SIUWRI VKD
FRP SHWARQ 1Q HP SRZ HUQJ) WH OH WJIHOHIDVWRQ Z IMK WKH FRP SHWIQRHY DQG P LQGVH
QHHGHG IRUD WSIGO AKDQIIQ) ZRUB $V ZH HQWU D WSIGO® HYROQI Z RUBG \WKDSHG E\

GL] IMDOWDQM RUP DMRQ DQG LQQRYDMRQ RXUVKDUHG J RDOWVVR HP SRZ HUMKH QH I HQHUDARG,
Rl WNGBG Z RINHWY/Z KR Z LOBDG RXUQDARQVVRZ DUG LOFOMYH DQG \KWILQDE®! J LRZ Vi

7KH 3KIIBSIOHV WRXIK 7(6 $  LVKRQRUHG VR KRWWIKLY SUHWAD LRXV HYHOWDQG VR VKRZ FDVF
VKH VAHQU W GLYHUW  DQG SRWIMDORI RXU79 (7 VHRVRU © H EHTHYH VMDWLRXJ K UHI LRQD
FRRSHDARQ DQG \N.@ H FKDQIH Z H FDQ EXLAS D P RUH UMIHQWVDQG | XWKUH UHDG\ $6($ 1
FRP P XQW

1 VWKLY HYHQWHAKKH VRQH | RUGHHSHUFREDERIDARQ QRVWRQD | RUVKH FRP SHWARQ 1Q $ XJ XW!
EXWQ WH | RERZ LQJ \ HDW/VR FRP H $VZ H P RYH |RWZ DG Z IViK FRQILGHQRH DQG XQW P Dy
ZH FROAOXH VR XSO WRXU \NGHG Z RINRUFH DQG VAHQIWHO $6($1 \RAGDUW WKIRXIK

\KDUHG YDXHV LQORYDWRQ DQG H FHWORH

7R DOFRP SHAYRY/ \ RXUSUVHORH KHH LV DOHDG! DQ LORIHGIE®! DFKLHYHP HOW&RP SHM Z Wi
LOMI UW GDLD Z MK KXP LGN DQG GDG Z I H FHBIOAH

7R WH $6($1 GHOUDMRQV ®RFDODQG JREDOSDWHY RITIADY DQG R DQ HY WDQN \ Rx
IRU\ RXU XQZ DYHUQI VKSSRUMQ P DNQJ : RUBGNAY $6($1 0 DD D \KFFHW / HWX
P DNHVKLYD P HP RUDE®I P RP HOW RUWKH Z KR®I$ 6($ 1 FRP P XQIW

0 DEXKD\ DQG Z HBRP H VR WH 3KLISSIOHV

-26( )5$1&68&2 ., 2 % %1,7(=

211IHDO HRUDWM : RUGGN@Y3KIDSSIOHV

GHAUHDY ' LUHRVRU* HOHUDO 7HAKQUEDO! GXFDVRC
DQG 6N HYHRSP HQWS XVKRUW 7(6' $

OAHAQDINAGDNE Z Z Z Z
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. RUBBNAY $6($1 1V VIKH OU HWWKRZ FDW Rl
SURI HWRQDODQG WRKQEEDOWNAY 1Q VIKH $ 6($ 1
7KH $WWRADMRQ Rl 6RXVIKHDWS MIDQ 1 DURQV
HWIRQ DQG EUQIV WH REMPAYHV R W
: RUBBNAY P RYHP HOMR 6RXVKHDWWS MD 7K
W@ FRPSHWARQ ZDV IQUDMG B\ [IX
DJ UHHP HQADP RQU $6($1 P HP EHUFRXQWIHVIC
DQG DIPV VR SLRP RWl DQG WDVH \WN.@
WEQEDEV 1Q WH $6($1 WIIRQ W X
IQMODVMRQDO BIYHO DV Z HD DV VR P RWYDW:
\ RXVIVVR GHYH®RS WKHUMLQY DQG NQRZ BIGJ H

$6($1 P HP EHU FRXQWHV VENH WLV VR KR
WH ELHQQDO: RUBGNQY $6($1 &RP SHAMRQ
7KH FRP SHWRWY UHSUHVHOW WKH  EHARNLGDE
VDBV DQG DIH \HOFMG [LIRP - QDMRQDO\N.@
FRP SHWIMRQV 1Q $6($1 P HPEHU FRXQMHY
7KH  G-P ROMDW KUKO WG WKQD
DELOAHV ERW LQGYIGXD® DQG FRBFIMYHD IC
VKHUUASHRAYH LOGXWHY

2 EMPAYHVRI WH$6($1 6N &RP SHAARQ

e 7R SIRP RM WKH GHYHRSP HQWRI TXDDA
YRAIDARQDODQG WRKQIFDODQG Z RUN YDOXH
DP RQJ VKH\ RXW DQG \N.ABIG Z RUNHLY

e 7R IRWWU WFKQEDO FRRSHIDARQ I
YRADWRQDOMFKQUEEDOHGXFDARQ DQG WDLQLQU
EHVE HHQ P HP EHUFRXQMHY

e 7R HOFRXWDIH FR\H FRRSHIMRQ EHE HHC
JRYHOP HOW  LQGXWMHY HP SB\ HY/  DQC
ZRUHY RUDQ]DARQY DQG YRFDARQD
WDIQQI LOYANMRQY DQG

¢ 7R SIRYIGH IHFRJQVIRQ |RUZ RWN H FHIOIOR

DQG GHYH®S D QHZ JHQHDARQ Rl KLIKG
\NABIG Z RUINHY

®
7HH3HE

2)).8,$/ 0$6827

Z Z Z Z RUBVNLAYDVHDQ FRP

m)ax i-6X @ O ut] t

) RUMH VHRQG WP H IQFH WH 3KLISSIOH
ZI® KRW WH W : RUBBNGQY $6($1

&RP SHIIRQ GXEEHG DV : RUBBNQY $6($1
0 DQD  6$6($1 RQ $XIXW

DWWKH : RUB 7WDGH &HOMU 0 HAR
0 DQUD DQG 3KLIBSIOH 7WDGH 7WDIQLQI &HWULE
3D &W 7KH HYHOWLY H SHAMG VR EUQ)
VRI HWHURYHU GHBUDMVILRP WQ$6($1
OHPEHU 6WDMV $06 QDPHD 9%AXQH
* DIKWDDP  &DP ERGID ,QGRQHMD /DR 3' 5
0DD\VMD 0\DQPDU 3KIISSIQHV 6LQIDSRH
DQG 7KDIMQG IQFXGIQ) RYHU  FRP SHWIRY
IQ  6N@B UV

9IHQDP KRZ HYHU KDV Z MKGUDZ Q ILRP KDY
\ HDUV FRP SHWARQ GXH VR IXQEQI TP VDARQ
EURXJ KWDERXVE\ LOWMAMRQDOUHRU DQYJ DARQ

7IPRU/HWM WH W $6($1 PHPEHU OIC
SUQASGL ZDV HHMD ZHBRPHG WR W
;. RUBBN@Y  $6($1 IDPL®O WWRXIK LC
WHHHXGXP DQG Z L@ FRP SHM 1Q WUHH NG
DUDV  S5HWIXIDQW 6HIYIFH &RRNQJ DG
T HGQJ
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7WDQVSRUWIVIRQ DQG / RJ LWIFV

$ XVRP REL®! 7HKQR®RI\

0 DQXI DRAXUQJ DQG ( QJ LOHHUQJ
7HFKQRARI\

$ XVRORP RXVO REL®I 5RERVUFV

&1& 0 DIQWIQDQRH
SRYRVB\ WP V/, Qv LDARQ

&ROWUXPVIRQ DQG Y%XLaABLQJ
7HFKQR®RI\

&DELQHWO DNQU
&DBHQM

( GRMFDO, QWAIMRQY

3P ELQJ DQG + HDWQU

5H WJ HDARQ DQG $ LUSRQGMRQQ]
;. D@DQG ) RRUTLAQ]

6RFLDODQG 3HUWRQDOB HUYLFHV
YONHY

%-DXW 7KHDS\

&RRNQJ

+ DULGUIHWQ]

+ RWAC6 HFHSMIRQ

5 HWXUWDQNEHIFH

,QIRLP DVIRQ DQG &RP P XQLFDIRQ
7HFKQRARI\

&\ EHUBHRXUW

,Q RUP DMRQ 1 HVZ RUN &DE@)

L QMOHAR | 7KIQIV

7 1 HE RUN 6\ WP V$ GP LOIMAIMRC
,7 6RIVE DUH 6ROMRQVI RUYBMOHW

;. HE 7THRKQR®J HV
&UHDVIYH $ UV DQG ) DWKLRQ
o ' LJIVROr DPH$WV

* ) DWKIRQ 7HAKQR®I\
o * WDSKIF' HWJQ 7HAKQR®I\
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30

9,3 5HHSVIRQ 3WH3WRIWDP $ PAMW 3DUADHLY $ SSUHADARQ
o 3KIABSIOH" LI QMUY
e : RUBBNAW'$6($1 0 DQM 1 DARQDC2 W DQY LQJ &RP P WA
e $6($1 +HDGVR ' HBUDVMRQ

3HURWP HUV %DQGD. DZ D\ DQ 3LISIQDV

S5HAHSVRQIRU$6($1 ' HBU DM

30

$ @I XHWVR EH VHDWAG LQ VWKH 0 DIQ + D@ H FHSW RU&RP SHW/RWY/DQG 7HDP / HDGHWY

30

o $ULYDOR VIKH* XHWARI +RQRU + V([ FHIYOR ) HEIODQG YRQIERQU  5RP XDWGH|

0 DURRV-U + 3UHMGHOARI WH 5HSXEQF Rl VIKH 3KIABSIOHV

3KLOSSIQH 1 DMRQDOS QAHP E\ © VK &KRUDG!

$6($1 SOMHP B\ : MK &KRWDB!

2 SHQQJ 3HURWP DQFHE\ YDFR®G O DW. DUD' DQFH 7URXSH

$6($1 3DWDGHRI 1 DMRQY

,QMUP DMRQ 1 XP EHUE\ 4 XHW

0 HWDJHRI 6XSSRUNV 0 U +HQJ * XDQ 7HAN + %RDUG 0 HP EHUI RUGWIDWA) LE

" HYH®RSP HQW:  RUBBNLQY, QMUQDVMRQDO

o &XOXWO DQFH3HURWP DQFHE\ WKH 3KIOSSIQH 1 RWP DOB QYHUMW 318 . IMDS
6L0LQJ ' DQFH 7URXSH

o 2 SHQQI 5HP DINVVE\ BHRUHVEU -RVH ) LDQAMR 0. INRL % 94-HQIW]
o +&KDILSHURQ : RUBBNAY$6($1 0 DAD 1 DARQDC2 W DQY LQJ &RP P WM

+' WHARU* HQHDO7(6 $

e . RUBGNAY$6($1 0 DD 2 SHAQ) 9IGHR

o 2 DI VENQU B\ &RP SHAVRWY 1Q ( Q) @K DQG ) LOSLOR QI XDJI HV

o 2 DI VENQI B\ ([ SHW 1Q( Q@K

30

o QARGXPIRQRI VIKH* XHARI + RQRUE\ W(H 6HFUAVEY %4HQYHQIGR ( / DIXHWP D

+ &R &KDILSHIRQ : RUBBNAYS$6($1 0 DD 1 DARQDC2 W DQ LQJ &RP P WH

+6HRUAVDY ' HSDUWR HOWRI / DERUDQG (P S®\ P HQW

o 0 HWDIHRI WH* XHWARI +RQRU + V([ FHEBIOR ) HEQDQG YRQIERQI  5RP XDGBH]
0 DUFRV-U + 3UMGHR! WH5HSXETE R WH 3KLOBSIQH

o /DXQRKIQU Rl &RP SHAMRQE\ VKH 3UHMGHOAR! VKH 5HSXEQE RI VKH 3KLABSIQHY

o 3KRVR 2 SSRUNQW Z IVIK ViKH 3UMGHR! WWH 5HSXEQE Rl VIKH 3KLOSSLOHV

Z Z Z Z RUIBVNLAY/DVHDQ FRP
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