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+RQRU�NDĪH´�

���� 3RGDM�W\WXá�OHNWXU\�RERZLą]NRZHM��]�NWyUHM�SRFKRG]L�SRZ\ĪV]\�IUDJPHQW�

7\WXá�OHNWXU\��««««««««««««««««««««««««««««««««

����:�MDNL�VSRVyE�Z�XWZRU]H��]�NWyUHJR�SRFKRG]L�SRZ\ĪV]\�IUDJPHQW� ]DNRĔF]\á�VLĊ�VSyU�
R�]DPHN"

««««««««««««««««««««««««««««««««��«««««

«««««««««««««««««««««««�««««««««��««««�������

««««««««««««««««««««««««««««�«««���«««««���

«««««««««««««««««««««««««««««««««««��««

«««««««««««««««««««««««««««««««««««��««
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&R�SRZWDU]DP\" 2EOLF]HQLD�SURFHQWRZH�
&R�WU]HED�XPLHü" 6SUDZGĨ�Z�SRGVWDZLH�SURJUDPRZHM QD�VWURQLH����

0RĪHV]�GRZLHG]LHü�
VLĊ�ZLĊFHM�

0DWHULDá\�R�REOLF]HQLDFK�SURFHQWRZ\FK QD�SRUWDOX�
ZZZ�HSRGUHF]QLNL�SO�
x 0DWHULDá��� 2EOLF]DQLH�SURFHQWX�GDQHM�OLF]E\
x 0DWHULDá��� 3URFHQW\�Z�Ī\FLX�FRG]LHQQ\P

=DGDQLH����
:�NZLHWQLX�VSU]HGDQR����RSDNRZDĔ�ORGyZ��D�Z�PDMX�± ����RSDNRZDĔ�W\FK�ORGyZ�

2� LOH�SURFHQW� VSU]HGDĪ� ORGyZ�E\áD�Z\ĪV]D�Z�PDMX�QLĪ�Z�NZLHWQLX"�:\ELHU]�ZáDĞFLZą�
RGSRZLHGĨ�VSRĞUyG�SRGDQ\FK�

$� ���� %� ���� &� ��� '� ���

3QFRQYKCFCO[��LCM�TQ\YK�\[YC�«
1D�SRF]ąWHN« =DGDQLH�VSUDZG]D��F]\�SRWUDILV]�Z\NRQ\ZDü SURVWH REOLF]HQLD�

SURFHQWRZH�
=DGDQLH��� 3RPRĪHP\�&L�UR]ZLą]Dü�SLHUZV]H�]DGDQLH��

x 3U]\MPLM��ĪH�OLF]ED�VSU]HGDQ\FK�RSDNRZDĔ�ORGyZ�Z�NZLHWQLX�
VWDQRZL������

���RSDNRZDĔ�VWDQRZL������

x =DXZDĪ��ĪH�OLF]ED�VSU]HGDQ\FK�RSDNRZDĔ�ORGyZ�Z�PDMX�E\áD�
ZLĊNV]D�R����V]WXN�RG�OLF]E\�VSU]HGDQ\FK�RSDNRZDĔ�ORGyZ�
Z NZLHWQLX����� ± ��  �����

x 7Ċ�OLF]EĊ����V]WXN�RSDNRZDĔ�Z\UD]LP\�MDNR�SURFHQW�OLF]E\�
VSU]HGDQ\FK�RSDNRZDĔ�Z�NZLHWQLX�

���RSDNRZDĔ�VWDQRZL�������ZLĊF

���RSDNRZDĔ�VWDQRZL������]DWHP

���RSDNRZDĔ VWDQRZL����� OLF]E\�VSU]HGDQ\FK�RSDNRZDĔ�ORGyZ�
Z�NZLHWQLX�

=DGDQLH����
:áDĞFLFLHO�VNOHSX��VSU]HGDMąF�SHZLHQ�WRZDU�SR����]á�]D�V]WXNĊ��]DUDELD����WHM�NZRW\�

,OH�V]WXN�WHJR�WRZDUX�PXVL�VSU]HGDü��DE\�]DURELü�����]á"�:\ELHU]�ZáDĞFLZą�RGSRZLHGĨ�
VSRĞUyG�SRGDQ\FK�

$� ��� %� ���� &� ��� '� ���
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=DGDQLH����
:� SHZQHM� NODVLH� SU]HSURZDG]RQR� DQNLHWĊ� QD� WHPDW� OLF]E\� URG]HĔVWZD� XF]QLyZ� WHM� NODV\��
:V]\VF\�XF]QLRZLH�WHM�NODV\�Z\SHáQLOL�DQNLHWĊ��2ND]DáR�VLĊ��ĪH�����OLF]E\�XF]QLyZ�PD�VLRVWUĊ��
����± EUDWD��D���XF]QLyZ�PD�L�VLRVWUĊ��L�EUDWD��.DĪG\�XF]HĔ�WHM�NODV\�PD�URG]HĔVWZR�

2FHĔ�SUDZG]LZRĞü�SRGDQ\FK�]GDĔ��:\ELHU]�3��MHĞOL�]GDQLH�MHVW�SUDZG]LZH��DOER�)�± MHĞOL�
MHVW�IDáV]\ZH�

%UDWD�L�VLRVWUĊ�PD�����OLF]E\�XF]QLyZ�WHM�NODV\� 3 )

$QNLHWĊ�Z\SHáQLáR����XF]QLyZ� 3 )

=DGDQLH���
'áXJRĞü�ERNX�NZDGUDWX�$%&' ]ZLĊNV]RQR�R�����L�RWU]\PDQR�NZDGUDW�3567�

'RNRĔF]�]GDQLH��:\ELHU]�ZáDĞFLZą�RGSRZLHGĨ�VSRĞUyG�SRGDQ\FK�

2EZyG�NZDGUDWX�3567 MHVW�ZLĊNV]\�RG�REZRGX�NZDGUDWX�$%&'�R

$���� %� ��� &� ��� '�����

=DGDQLH����
8F]QLRZLH�NODV\�9,,�Z\ELHUDOL�SU]HZRGQLF]ąFHJR�VZRMHM�NODV\��%\áR�GZRMH�NDQG\GDWyZ��
$QLD�L�%DUWHN��.DĪG\�]�XF]QLyZ�RGGDá�MHGHQ�ZDĪQ\�JáRV��$QLD�X]\VNDáD��������ZV]\VWNLFK�
JáRVyZ�� SRNRQXMąF�%DUWND� �� JáRVDPL�� ,OX� XF]QLyZ�Z]LĊáR� XG]LDá�Z� JáRVRZDQLX"�=DSLV]�
REOLF]HQLD�
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=DGDQLH����
6SU]HGDZFD� UR]ZDĪD� GZLH� RSFMH� REQLĪNL� FHQ\� SHZQHJR� WRZDUX�� .WyUD� REQLĪND� MHVW�
ZLĊNV]D��RG�UD]X�R������F]\� QDMSLHUZ�R������D�QDVWĊSQLH�R ���"�2GSRZLHGĨ�X]DVDGQLM��
=DSLV]�REOLF]HQLD�
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&R�üZLF]\P\" 5R]XPLHQLH�]H�VáXFKX��=QDMRPRĞü�ĞURGNyZ�MĊ]\NRZ\FK��
=QDMRPRĞü�IXQNFML�MĊ]\NRZ\FK

=DGDQLH��� �

8Vá\V]\V]� GZXNURWQLH� SLĊü� WHNVWyZ�� :� ]DGDQLDFK� ����±������ QD�
SRGVWDZLH�LQIRUPDFML�]DZDUW\FK�Z�QDJUDQLX��]�SRGDQ\FK�RGSRZLHG]L�
Z\ELHU]�ZáDĞFLZą��=DNUHĞO�MHGQą�]�OLWHU���$��%�DOER�&�

.OLNQLM��DE\�RGVáXFKDü� �

���� :KDW¶V�ZURQJ�ZLWK�7LQD"

$� %� &�

3QFRQYKCFCO[��LCM�TQ\YK�\[YC�«
1D�SRF]ąWHN« x 3U]HF]\WDM�XZDĪQLH�NDĪG\�SRGSXQNW�]DGDQLD�L�]DSR]QDM�VLĊ�

] RSFMDPL�RGSRZLHG]L�
x 7HNVW\�GR�SRV]F]HJyOQ\FK�SRGSXQNWyZ�]DGDQLD�EĊGą�SRUXV]Dá\�

LQQ\�WHPDW��]DWHP QDOHĪ\�VNXSLü�VLĊ�QD�NDĪG\P�SRGSXQNFLH RVREQR�
x .DĪGHJR�WHNVWX�Z\VáXFKDV]�GZXNURWQLH��6áXFKDMąF�QDJUDQLD�

SLHUZV]\�UD]��VWDUDM�VLĊ�Z\EUDü�SRSUDZQą�RSFMĊ�RGSRZLHG]L�DOER�
SU]\QDMPQLHM�Z\HOLPLQRZDü�MHGQą��FR�GR�NWyUHM�PDV]�SHZQRĞü��ĪH�
MHVW�QLHSRSUDZQD��6áXFKDMąF�QDJUDQLD�SR�UD]�GUXJL�± XSHZQLM�VLĊ��ĪH�
7ZyM�SLHUZV]\�Z\EyU�E\á�VáXV]Q\�DOER�RGU]Xü�RSFMĊ�RGSRZLHG]L��
NWyUD�Z\GDMH�&L�VLĊ�PQLHM�SUDZGRSRGREQD�

x 3DPLĊWDM��ĪH�Z�QDJUDQLX�SDGQą�]DSHZQH�ZV]\VWNLH�VáRZD��NWyUH�Vą�
NOXF]RZH�GOD�SRV]F]HJyOQ\FK�REUD]NyZ�± QLHMDNR�SR]ZDODMą�
RGUyĪQLü�MHGHQ�REUD]HN�RG�GUXJLHJR��&]DVDPL�MHGQDN�WH�VáRZD�EĊGą�
SDGDá\�Z�NRQWHNĞFLH�]GDQLD�SU]HF]ąFHJR�DOER�MDNR�ÄWáR´�GOD�
Z\SRZLHG]L�QD�]XSHáQLH�LQQ\�WHPDW�

=DGDQLH����� 3RPRĪHP\�&L�UR]ZLą]Dü�SLHUZV]\�SRGSXQNW�Z�W\P�]DGDQLX��
: QDJUDQLX�XVá\V]\V]�QD]Z\�ZV]\VWNLFK�F]ĊĞFL�FLDáD��NWyUH�QD�
SRV]F]HJyOQ\FK�U\VXQNDFK�G]LHZF]\QND�ZVND]XMH�MDNR�EROąFH��WM��UĊND��

� :\NRU]\VWDQR�LNRQĊ�VWZRU]RQą�SU]H]�6PDVKLFRQV��GRVWĊSQą�QD�ZZZ�IODWLFRQ�FRP�
� 1DJUDQLH� SRZLQQR� VLĊ� RWZRU]\ü�� MHĪHOL� ]DSLV]HV]� SOLN� ]� ]DGDQLDPL� QD� VZRLP� G\VNX� �QLH� RWZRU]\� VLĊ�� MHĪHOL�
UR]ZLą]XMHV]� ]DGDQLD� ]� DUNXV]HP� RWZDUW\P� Z� SU]HJOąGDUFH� LQWHUQHWRZHM��� -HĪHOL� SR� NOLNQLĊFLX� QDJUDQLH� QLH�
RGWZDU]D�VLĊ��QDZHW�NLHG\�]DSLVDáHĞ��DĞ��SOLN�QD�G\VNX�NRPSXWHUD��RGWZyU]�QDJUDQLH�QD�VWURQLH�LQWHUQHWRZHM��OLQN�
]QDMG]LHV] RERN�OLQNX�GR�]HVWDZX�]DGDĔ��
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JáRZD��QRJD��DOH�SUREOHP\�]�MHGQą�]�W\FK�F]ĊĞFL�FLDáD�Vą�SRZRGHP�
ZL]\W\�G]LHZF]\QNL�X�OHNDU]D��.WyUHM"�

/HNDU]�S\WD�G]LHZF]\QNĊ��FR�VLĊ�VWDáR� L�SR�X]\VNDQLX�RGSRZLHG]L�
]DGDMH�NRQNUHWQH�S\WDQLH�R�SRWHQFMDOQą�NRQWX]MĊ��
0DQ��+DYH�\RX�JRW�D�KHDGDFKH"
=ZUyü�XZDJĊ�QD�RGSRZLHGĨ�G]LHZF]\QNL�
*LUO��1R��DQG�P\�DUP�IHHOV�2.��%XW�,�VWLOO�FDQ¶W�PRYH�P\�OHJ��
&]\�]DWHP�ZL]\WD�D�X�OHNDU]D�MHVW�VSRZRGRZDQD�EyOHP�JáRZ\"��7$.�F]\�
1,("�
&]\�NRQWX]MD�GRW\F]\�UĊNL"��7$.�F]\�1,("�
&]\�G]LHZF]\QND�PD�SUREOHP�]�QRJą"��7$.�F]\�1,("�

:\VáXFKDM�QDJUDQLD�GR�NRĔFD��: Z\SRZLHG]L�OHNDU]D�SRMDZL�VLĊ�MHV]F]H�
ZDĪQH�]GDQLH�GRW\F]ąFH�SUREOHPX��]�NWyU\P�G]LHZF]\QND�]ZUyFLáD�VLĊ�
GR�QLHJR�
0DQ�� �«��,�WKLQN�\RXU�OHJ�LV�EURNHQ�

���� :KHUH�GLG�-DPHV�SUREDEO\�ORVH�KLV�PRELOH"

$� %� &�

���� :KDW�LV�WKH�JLUO�JRLQJ�WR�GR�DW�WKH�ZHHNHQG"

$� %� &�

���� :KHUH�DUH�WKH�SHRSOH�WDONLQJ"

$� %� &�



6\[DMC�RQYV�TMC�RT\GF�GI\COKPGO��'\KG�� 6WURQD��� ]���

���� 7KH�VSHDNHU�LV�FDOOLQJ�$QQ�WR
$� LQYLWH�KHU�VRPHZKHUH�
%� WKDQN�KHU�IRU�VRPHWKLQJ�
&� DGYLVH�KHU�WR�GR�VRPHWKLQJ�

=DGDQLH���
3U]HF]\WDM� WHNVW��8]XSHáQLM� JR��ZSLVXMąF�Z�NDĪGą� OXNĊ� �����±������ MHGHQ�Z\UD]� ]� UDPNL�
Z RGSRZLHGQLHM� IRUPLH�� WDN� DE\�SRZVWDá� VSyMQ\� L� ORJLF]Q\� WHNVW��:\PDJDQD� MHVW�SHáQD�
SRSUDZQRĞü�JUDPDW\F]QD�L�RUWRJUDILF]QD�ZSLV\ZDQ\FK�Z\UD]yZ�
8ZDJD� -HGHQ�Z\UD]�]RVWDá�SRGDQ\�GRGDWNRZR�L�QLH�SDVXMH�GR�ĪDGQHM�OXNL�

EH JRRG NQRZ WKH\ KRXU DUULYH

0HVVDJH _
)URP� 1LFN�-RKQVRQ

7R� 6DP�5REHUWV

6XEMHFW� +L�

+L�6DP�
$V�\RX�NQRZ�,¶P�VSHQGLQJ�P\�KROLGD\�DW�KRPH�EXW�,¶P�QRW�FRPSODLQLQJ��7KHUH�LV�DQ�
RXWGRRU� VZLPPLQJ�SRRO� QHDU� P\� KRXVH� VR� ,� FDQ� JR� WKHUH� LI� WKH� ZHDWKHU�
���� BBBBBBBBBBBBBBB QLFH�� /DVW� QLJKW� ,�ZHQW� WR� WKH /LRQV FRQFHUW�� ,W� ZDV� GLIILFXOW�
WR� JHW� WLFNHWV�� 7KRXVDQGV RI� SHRSOH� ZDQWHG� WR� EH� WKHUH� DQG� OLVWHQ�
WR����� BBBBBBBBBBBBBBB�� ,� KDG� WR�ZDLW� IRU� WKUHH� ���� BBBBBBBBBBBBBBB WR� JHW� LQWR�
WKH� VWDGLXP��%XW� LW�ZDV�ZRUWK� WKH� WLPH� DQG�PRQH\��7KH\�SOD\HG� WKHLU JUHDWHVW� KLWV��
7KH� DXGLHQFH� ���� BBBBBBBBBBBBBBB DOO� WKH� VRQJV E\� KHDUW� DQG� VDQJ� DORQJ� ZLWK�
WKH�EDQG��7KH\�ZHUH�PXFK����� BBBBBBBBBBBBBBB OLYH�WKDQ�RQ�D�&'��<RX�PXVW�JR�WR�
WKHLU�FRQFHUW�RQH�GD\�
6HH�\RX�VRRQ��
1LFN

3QFRQYKCFCO[��LCM�TQ\YK�\[YC�«
1D�SRF]ąWHN« x 3U]HF]\WDM�XZDĪQLH�ZV]\VWNLH�Z\UD]\�Z�UDPFH��=ZUyü�XZDJĊ�QD�

LFK�]QDF]HQLH�RUD]�QD�WR��MDNLPL�Vą�F]ĊĞFLDPL�PRZ\�
�F]DVRZQLNLHP"��U]HF]RZQLNLHP"��SU]\PLRWQLNLHP"�LWG���

x 3U]HF]\WDM�FDá\�WHNVW��=DVWDQyZ�VLĊ��MDNLHM�F]ĊĞFL�PRZ\�EUDNXMH�
Z NDĪGHM�OXFH��:\ELHU]�WH�Z\UD]\�]�UDPNL��NWyUH�Vą�Wą�ZáDĞQLH�
F]ĊĞFLą�PRZ\��1DVWĊSQLH�Z\ELHU]�VSRĞUyG�W\FK�Z\UD]yZ�WHQ��NWyU\�
SDVXMH�GR�OXNL�]QDF]HQLRZR��1D�NRQLHF�± SU]HNV]WDáü�WHQ�Z\UD]��WDN�
DE\�SDVRZDá�GR�OXNL��FDáHJR�]GDQLD�L�FDáHJR�WHNVWX��UyZQLHĪ�SRG�
Z]JOĊGHP JUDPDW\F]Q\P��8SHZQLM�VLĊ��ĪH�]DSLVDáHĞ��DĞ��WHQ�Z\UD]�
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SRSUDZQLH�RUWRJUDILF]QLH��SDPLĊWDM��ĪH�F]DVDPL�QLHNWyUH�OLWHU\�
WU]HED�SRGZRLü�DOER�QS��]DVWąSLü�OLWHUĊ�\ OLWHUą�L�

x 3DPLĊWDM��ĪH�MHGHQ�Z\UD]�QLH�RGQRVL�VLĊ�GR�ĪDGQHM�OXNL�L�SR]RVWDQLH�
QLHZ\NRU]\VWDQ\�

x 3U]HF]\WDM�X]XSHáQLRQ\�WHNVW\��]ZUDFDMąF�XZDJĊ��F]\�FDáRĞü�EU]PL�
VSyMQLH��ORJLF]QLH�L�SRSUDZQLH�MĊ]\NRZR�

=DGDQLH����� 3RPRĪHP\�&L�UR]ZLą]Dü�SLHUZV]\�SRGSXQNW�Z�W\P�]DGDQLX��
:�OXFH�EUDNXMH�F]DVRZQLND��= ZV]\VWNLFK�Z\UD]yZ�Z�UDPFH�
F]DVRZQLNDPL�Vą��EH��NQRZ��DUULYH� =DXZDĪ��ĪH�SU]HG�OXNą�SRMDZLD�VLĊ�
Z\UD]�LI��]�MDNą�NRQVWUXNFMą�JUDPDW\F]Qą�NRMDU]\�&L�VLĊ�WHQ�Z\UD]"�-DNą�
IRUPĊ�SU]\MPXMH�Z\EUDQ\�F]DVRZQLN�GOD����RVRE\�OLF]E\�SRMHG\QF]HM�
�WKH�ZHDWKHU  �LW�"

=DGDQLH���
8]XSHáQLM� SRQLĪV]H� PLQLGLDORJL� �����±������� Z\ELHUDMąF� VSRĞUyG� SRGDQ\FK� RGSRZLHG]L�
EUDNXMąFą�Z\SRZLHGĨ�MHGQHM ]�RVyE��=DNUHĞO�OLWHUĊ�$��%�DOER�&�

���� ;� $UH�\RX�HQMR\LQJ�\RXUVHOI"
<� BBBBBBBBBBBBBBBBBBBBBBBBB

$�<HV��DQRWKHU�WLPH�SHUKDSV�
%� <HV��ZH�UHDOO\�KDYH�WR�VDYH�WLPH�
&�<HV��WKH�PHHWLQJ�LV�JUHDW�WKLV�WLPH�

���� ;� BBBBBBBBBBBBBBBBBBBBBBBBB
<�:HOO��GR�DV�\RX�OLNH�

$� %HVW�ZLVKHV�WR�DOO�\RXU�IULHQGV�
%�:KHQ�GR�\RX�GR�\RXU�KRPHZRUN"
&� 6KRXOG�,�VWDUW�ZLWK�ZDVKLQJ�XS�RU�FOHDQLQJ"

���� ;� BBBBBBBBBBBBBBBBBBBBBBBBB
<� <HV��QR�SUREOHP�

$�+RZ�FDQ�,�RSHQ�WKH�ZLQGRZ"
%� ,V�LW�2.�LI�,�RSHQ�WKH�ZLQGRZ"
&�'R�\RX�KDYH�WR�RSHQ�WKH�ZLQGRZ"


