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" HDU.: & |DP 1O DQG 1 UHQGY

Q .1 & FHPEUDWG  \HDWR VHYIQ) RXUBFDOFRP P XQW WURXI K HQ) DI HP HQADQG
\ RXM SURT UDP P Q) DV'Z HODVVKSSRW GFD® HP HJ Q) LQWDMIHYDQG SURVIFW | QWH SDWA
\HDU. : & KDVEHHQEXW GHDHUQ) SURWFW IGFOGQ) & RP P XQW & RQEHAWRQY 6KDUQ) WH
3DWIRU* HQEHU( TXDONV DVSDWR RXUFRQIXHG H I RW\R SURP R DQG UDIVH DZ DIHGHWRQ
JHGHUHTXDOOV 6' *  WURXI K HOFDMRQIQ1RIRWZ DQRQY SHWMERRXIK DBQ Z W RXU
DQQOAQMIIMRDQ RPHQV' D\ FHBEUMRQ : H DR OXFKHG &P DWM. IQKIS D QZ DG
XQTXH LOMJ HHIWRQDCFTP DM P HQRUKLS SWRIWDP  RHR IWNGQG

QDD QP HOAZ W RUGHZ WDWULE SOQ . : ,&3VI REXVRQ\ RX EXIGVRQ\ HDWR \KFFHWIXO
SWRIUDP P LQ) DQG FRP P XQW HQJ DI HP HQWV2 XUZ RINKDVIGFOIGHG WH 7( $&+ 2 XMGH WH 9]
6RFIDG XWAEH & HWWIEDW DQG $ GMEDWH 3OFHP HQABURIUDP 1 RJRNZ DQRQY <RXW & TP DM

SPWRQ+XE RXUBXWIICDE®!' HYHESP HQA RDYFOWIRRP Z RIWKRS VHUHY DQG VKSSRWWRU

G P IE WHGHQMBIG DG FRP P XQW RU DQ} DWRQ/@NH 7WHQAZ [ IDP - 6 XWIACDE®! TWHONG 7857
DQG75$&. 6

$VZHBRNDKHDG . : & IVFRP P MG VR FROMXGQ) RXUFRMERIMRQVR DVH DZ DUHGHWR

J GEDAMKHVIQRXUFRP P XQWHVDQG R HP SRZ HUFKDQJ HP DNHY - KHWHUIMIVHQI DI Q) \ RXW
WURXI K P HDQQI | XOBDGHWKIS RSSRUMQWAY | RUMUGY SDIGHIKISY WDVIAAHQ) WHQFRP P XQW
FDSDFIW RUKSSRMG) I[QUDWYHYWDVWIQUSLLA DFWRQI RUD P RUH MVADQS \KWIACDE®I Z RS Z H
WP DIQ GHAFDWG VR Z DOLQ) LY SDW VR HWHU

0 WZHWK _7KDON\ RXVR HYHYRCHZKRHQJDIHG Z WK . & RYHUWH SDWAY HDU HVSHFID@® RXU
%OGR ' WHRARY YROQMHY DQGWI |

,Q6REEDUIN

%S4 UFQ BQF 3WU FSPE . BSBFU; PV
. & YRDUB &KDWU ([HPAMH' WHARU




$ <($5,15(9,(:
+*+/*+76 2)

" NQMIZXH ( FCEFSERVBMZ 8 PS.TI PQ oA

0 SFOBUPOS FFL 4FQUNCFS 80P &NPUPOT8 PL.TI PQUT 0 SFQLBLPOS FFL

4FQFNCFS

3FW/OW. PUFS&BSI #10$ ( BUFSIH/ PVFN CFE

" N QMZIXH ( FCEFSERVBMZ %~DFN CF&

*OFSBUPCBM PNFOTYBZ. B
$1 SFCT8 BFS' FTUWBM BZ

S5BLF#BDLUF/ HI U, 4" $ 4FQFNCFS
$NNBWF, N Q. FFU ( FFUAFQFNCFS




$ <($5,1 5(9,(:
&20081,7< (' 8&%7,21

$03/,)<,1* *(1' (5 (48%$/,7<

&RP P XQW & RQHFRQY 6KDUQJ VKH 3DV | RU* HQGHU( TXDON MXQFKHG LQ VSUQ)
FROAQXQY . : &3V HII RUV VR SURP R J HQGHUHT XDOW LQ

1RIRVZ DQRQ) 3HVWILERWRXJ K 9XLABLQ) RQWKH VXFFHWHV Rl $ GYDGFIQD * HQGHU

( TXDOWV DQG $P ST\ QU * HQGHU( TXDOW WLV SIRMFWGHHSHGHG

FRQYHWDOMRQY DERXWI HQGHUSDUW DQG KLI KO KWG WH [P SRUWDQFH Rl FUHDVWQJ

LGFOMYH VSDFHVIRUZ RP HQ GRQ ELQDUY  DQG J HQGHU QRQFRQRWP 1Q) LQGLYIGXDYY

TKIRXJI K RAWHDFK . : & HQIDIHG FRP P XQW P HP EHY/ LQ GAVFX\WRQY WDW

EUGI HG J REDOSHWSHFWYHV Z I GRFDOH] SHUHQFHY DGYDQFLQY J HQGHUHTXIW DQC

SDYIQU WKH Z D\ | RUWH SOQQHG | DAZ RIWKRSY

& ,0$7(.,16+,3

$1WU\ HDWRI GIDRIXH . : ,& DQG ) RU2 XU* IDQGFKIEEUHC

5% OXQFKHG WH & TP DWW . LOKLS SURMIFWIQ \VSUQ)

VR EUGJ H J HQHIDMRQV E\ WDQU RWP I J REDO

DZ DUHCHW LOR RFDOF@P DM DFVIRQ DQG FRADERWDWRQ
7KLY LOVDWYH | RAWMWY P HRUKLS DQG NGRZ GG H
H FKDQIH EHVEHHQ  VHQRWDQG  \RXW BIGFH
6HSWAP EHU WH SIBWSURIDP KDV EWRXJI KW
VRJHWHU& RKRW FRP SUMQJ  VHQRWDQG  \RXWK |RU
RQH RQ RQH P HHWQI V DQG P ROMO Z RINWKRSV $VD
P RGHOHI | RW& TP D\ . LQWKLS GHP RQMADWA WH SRZ HURI
LML HQHIDMRGDO! UHQGWKLSY DQG WH LOMI IDURQ R

*OFSOBUPCBMG PNFOT %BZ. B FQP DW LQWI KW LQR SXUBRVHI XCDFWRQ
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2 Q0 DIFK . ,& DQG . DZ DUMD 6H] XDOB \WDXO\& HQAH . 6$&  1Q
FRADERWDMRQ Z IV FRP P XQW SDWZHLY KRWMG WH DQRXDO, QMUDMRGDO. RP HQ\
' D\ D@ DQG FRP P XQW HYHQAHP EWDFIQ) ViKH 8 15V.J REDOWHP H ~, QUSILH
,GFOMRQ ™7KH D@ | HDVWHG SRZ HUXOSHURWP DQFHVE\ SRHWEL VDK DQG
GUXP P HU-DQHWO F&XH 7KH HYHQIQ) HYHQADWIH 3HWILERURXJ K 3XEQE / LEWDU
KRZ FDVHG DQ LQFIHGIE®! AQHXS  IGFOXGIQU -DQHWO F&XH /1] 2 VDZ DP LIEN WH
5DJIQ) * WDQQHV DQG KRWAG P DO, MAKDU 6 SHDNHW $DQ\ D 61QIK -DIGD 3RQFH

. DIW XHFN DQG SRHW6 DUDK / HZ 1V DGGHG WHIUXQTXH YRIEHV VIR WH FRQHUWDWRG
ROIGFOMRQ : M SOV DWHMQGHHV WH GD\ | RWHUHG FRQUHFURQ GDLQIQ)

DQG D \KDUHG FRP P [V HOMR EXIGEQ) DQ IQFOMYH FRP P XQW
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7KURXIK IW FRP P VP HOMR DGYDQFLQ J HQGHUHTXDON F@P D\ DFURQ
DQG VXWILGDE®! GHYHERSP HQW. : ,& KDV LGHOAIIHG D SUHWWMQI GHHG VR
FUHDW D VSDFH | RUH SRUQ) WKH LOMOHPAQ H SHUHGFHV R WHVH
FUMFDOMXHY ,Q UAVSRQWH WH 5HVUQLQ) VIR O RWHU( DU LMDWYH
DLP VR HGXFDVW DQG HQJ DJ H \ RXW LQ VFKRR® VIRZ DUG P HDQLQJ | XO
GMFXWRQY RQ J HQGHUHTXDOW F@P D\W DFMRQ FTP DWW MWMEH DQG
GLYHUH GFDOH] SHUHQFHV 7KLY HQFRXWDJ LQJ LAMDWiH UHDI [ LLUP V RXU
GHGIFDURQ VR DSSOLQI D JHQGHHG BIQV VIR WH | RXQGDURCDOSUGFLS B
Rl /HDYIQJ 1R 2 QH %-KIQG

7($&+ 2876, (7+( W2 ;

7($&+ 2 XWMGH WH %] 6 RFLDO-XVAEH & HUAILEDW
DQG $ GMLLDVYH 3MFHP HOABLRI WDP P HU HV WHRY
Z W SIDFWEH RITHUQ) DQ LOMUDFWYH Z RINMKRS
VHUHV DQG FRP P XQW SOFHP HQV VR HP SRZ HU
HGXFDVRWY/ DV FKDQJ H DJ HQV 1Q VFKRRY DQG
FRP P XQUHV 5XQQQJ 1 IRP 6HSWP EHUVR $SUO

Z IV DSSQFDMRQY RSHQQ) HDFK - XQH YID WKH
SWRIWDP VZHEMWM 7( $&+ FROAQXHV VR P DNH DQ
[P SDFWIQFOGIQ)  HGXFDVRWY FRP SGMQJ WH
SIRIWDP GXUQ) WH R F®!

3(7(59%2528* + &+,/' 5(1 6: $7(5)(6,7,9%/

(DFKOD\ .: ,& Wil DQG YRXQMHWY VIBNH SDWAIQ WH 3HWILERURXJ K & KIGBHQV
: DWU) HWYDOE\ KRVAQ) WH : DVMAWKHG ( GXFDVRQ DFAMW FHQMU 7KLY VIKUHH
GP HQMRQDOZ RINQJ P REL®! RI WWH 2 VRQDEHH 5LYHUHGXFDWAV WGHQW | LIRP
JWDGHY VR DERXWMKH UYHUV KIMRY DQG W SRMRQ RYHUMP H ) RORZ 1QJ W+
LQMUDFWYH GHP RQMDVRQ WXGHQW FRADERWDWM VR | LJ XUH RXAVWROMRQY | RU
FOIDQQ) WH WYHU HQKDQFLQ) WHIUF@WRRP GIDWQIQ) RQWH P SRWBQFH Rl

Z DWMUFRQUHUYDMRQ
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6 HWBILY 7DNQ) $ FURQ DQG 5HVSRQUELDW DWILHQ
67$57 XQWAV\WXGHQN DQG FRP P XQW P HP EHWY
VR FRQ LROAFRRQDOP DQG Z KIW VXSUHP DR\

' XUQ) 7UHDW : HHNLQ 1 RYHP EHU 67$57
VFUHHQHG , CDDNRQU HZ LQ $ QGDDGD $N_ 0 LEKL
6DDJL] 7UHDVHV Z 1M 3URI HWRU-DFN +RJJ DUK ,C
HDUD IWDXQFKHG D VRFLIDOP HGID VHUHY
VSRV KAQ) ) LA DURQY FRP P XQWHY GHDU7UHQ.
8 QLYHUW

6867%,1$% ( 75(17

6 XWLCDE®! 7UHQA RTRZ V D FROHQUXY GUYHQ
DSSWRDFK SURUM] 1Q) GRQ KIHUDUFKIFDO
VAKFWUHY W P BMRQ LV VR SIRP RM
HQYLLRGP HQDO VRFLDO HFRCRP LE. DQG FXAXUDO
VXWILQDELDA DW7UHQAB QYHUW  DBRQJI MGH
QXUINUQ) HGXFDVRQ DQG DZ DUHQHW ,Q
WH J URXS VSHDIKHDGHG GIVEXWIRQY VIXFK D\
WH %BIHG* UHHQL RVE LOI RO XHOGLYHWR HQW
SDGHO RU DQJ HG DQ HQYILRQP HQBOMYID QLI KW
DQG VXSSRUWMG GRFDOFTP DWW DFMRQ HI | RWV

75(172;)%0

7UHQA2 [IDP D ZRINQJ JURXS
OXQFKHGE\ .: ,& DQG; ) $0
FRQQHFW @FDCHI | RW \R J REDO
MXHVRI IRRG JHQGHU DQG FQP DWW
LQHTXDOW ,Q & RRUGLCDVRL
(PPD' RQCHIDOKHGHG RU DQJ H W
) UHQGV * [IYIQ) GIQGHU SURYIGHG | UH-
VXWILQDE®! SHURG SURGXFW RQ
FDP SXV KRWHMG FRP P XQW FILFGV

DQG DZ DUBHG DQQXDO7TUHQAR [ 1 DP
6 FKRDUAKLSY
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2 \KNZ D] 1Q 7WDIE®D] HWY $ FFIHGMIMRQ 75$&. 6 2 VKNZ D] 1Q 7WDIED] HWY LV DQ HLI KW
Z HHNVXP P HUBIDGHUKLS SURJWDP | RU,QGLI HQRXV\ RXVIK RITHUQ) WDIQQY
DQG GHYH®SP HQW,Q LW | LL i\ HDU 7WDLE®] HY KHSHG ®IDG | RXUDQG FDP SV DQG
WRVH Z KR FRP SOGMAG WH SURI UDP HDUGHG D * IDGH ~ BIDGHUKLS FUHGIMRQ WHIL
266"

AVNNFS$BN QT 75$&. 6 KDG DCRWHUJ UHDW FDP S VMIDVRQ KRWMQJ VE R
FDP SVDW&DP S . ( QYLLRQP HQW& HQAH 7LSLDQG 7UHQAR |1 LFHV SOV FDP SV DW& XUt
/ DNH DQG $ GHAD ) LWL DMRQY 2 YHU  FDP SHW HQI DIHG LQ G\ QDP IF QG
EDVHG SIRIWDP P 1Q) EGIQGELQ) VFLHQA LF DSSURDFKHV Z KLBI FHOMQ) ,QGLI HQRXV
NQRZ BIGI H

- FBEFSTI JQ 4VQQPSU $ \HDURI H FIMQJ FKDQJ HV DV 0 DGMRQ/ DXUQ VRRN RQ WH
,QMUP * LWHFVRUUR®! DW75$&. 6 GIDGIQI WH WIDP WURXJK D EXM DQG YIEWDQW
VXP P HUDQG | D@VHDVRQ
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. ,& FROAQXHV VR WUHQI VKHQ LW UR®G! DV D FDVDOMAI RU\ RXW HQJ DI HP HOARQ
J@EDOMXHV JXIGHG E\ WUHH N\ LP SDFWDUHDV FUHDWQ) Z HERP LQJ HQAE SRIQN

I RU\RXW HP SRZ HUQJ \ RXQ) FKDQJ HP DNHWY DQG HQUXUQ) QI MLP
RU DQ] DURCDOVXWRLCDELDN

2 YHUWH GH[ VWKUHH \ HDWY . : ,& Z LOH] SDQG GLJ MDORXWHDFK  EXIQS WURQJ HU
FRQQHFVIRQY DFLRW\ RX\W VSDFHV DQG SURVIGH DFFHWE®! HTXIW | RFXVHG
SURJDP P LQJ WDWP HHW\ RXQ) SHRS®1 Z KHUH WH\ DWH : H Z LAGHHSHQ
RSSRUXQUHY | RU\ RXW BIDGHUKLS E\ RITHUQ) P HDQQI | XORGN Z WLQ. : ,& DQG
DGYRFDWQ | RU\ RXWK LOFOMRQ DFURW FRP P XQW FKDQJ HP DNQJ VSDFHV

6WHQI WHQQ) WDLQQ)  UHI BIFURQ DQG LOMUI HHIDMRQDOFRQHFVRQY Z LOKHGS
\RXQ) SHRS®! HQI DJ H Z MK FRQ LGHQFH DQG SXUSRVH

8 F FN QPX FSNPDBMDI BOHFN BLFST WP WBLF BDUPO PO HWWCBM
JITVFT DSFBUOH B NP3 W/TUBCE TVTWIBIOBCM X P&

© H SUIRYIGH RSHQ Z HERP LQJ DQG VDI H \VSDFHV | RU\ RXVK \R
EHJLQHQIDI Q) Z WK J GREDOMKHV

© H WXSSRUWA RXW VR GHYHRS WHLUDZ DUHQHW Rl J REDOMXHV
WURXJ K DFURQ DQG UH BIFRQ

© H VXSSRUWM RXWK VR VBNH RQ WHLUI LLYADFWYH BIDGHUKLS R®
DV D J ®REDOFKDQJ HP DNHU
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& IV GHHSO J WDWAI XAl RUWH LOFUHGLE®! FRP P XQW Rl YRXQWHWY ERDU
PHPEHY Wil SDUWHY DQG FRMERWDWRY Z KR J HOHIRXVO® J LYH WHLU

WP H HQHU\ DQG SDWRQWR EUQ) RXUWKDUHG IMRQVR @ H
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© & 1V.JUDWA X0 RUWH J HQHURXY FRQMEXWRQV I LIRP FRP P XQW P HP EHLY FREDERIDVRY
GRQRWY | RXQGDMRQY DQG J RYHUGP HQADJ HQFLHV DV Z HODV 7UHQAS QLYHUAW VXGHQW Z KR
VXSSRU : & Z I D UH XQGDE®! WWGHQABM  Z KIFK HCDE®IV XV VR Z RUN | RUVRFIDOFKDQI H 1€

DQG Z M RXUFRP P XQW ,Q DGGMRQ VR FRQMEXWRQY R FRP P XQW VDBIQADQG WP H Z H
FRX@OQWER RXUZ RUN Z IMKRXW LGDQFLDOUMVRXUFHY Z KLFK Z H UHFHLYH WURXJ K SURJ LDP

VSRORUKLSV LOGLYIGXDOGRGDRQY DQG J WDOW < RX%@I LQG RXUQKP HURXY FRP P XQW SDWAZHU,
DQG VSHFLLF SIRIWDP VSRQRUKLSY RQ RXUZ HEVIWA
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