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RQDXAWRWY/DQG | LLP VI RUQH @I HIFHRUXQHMLFDCERKDYLRXU
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&%, ZIW IWERQIWIQEQ] KIWRY  KDVWDGWRQDD HY RUAHG KLIK WEBQEDLGYWILRXIK LW & RGH
R ( WILFVDQG GVASACDY P HAKDQWP V' 9%aXVIKH SURAMQI TXHMRQ UHP DLV |, VDQ H WLLDOERG
@\H1) 5% HAHMDOR LP SLIRYHDXGWIXDIW RUFDQ, &$ , VVHD UHIXMARQ JLYHD IWGHS
XQGHIMEQEAQ) R WHSLRIHAMRQ \KXI | LFH

* QEDO( [ DP SOVR , QA-BHIEHAR YHIIKW/ HWRQVIURP WH 1 HAH.DQGY

, QAD LVQRWDERQHLQ P RYLQI VRZ DUG LQGHSHGHWHIX@RY RYHILIKWS MP LOUWDQV RUP DARQ
FDQ EHVHHR LQWH1 HKHUDQGY Z KHHWH1 %8 . RQQNINIH1 HSHMQGH%H RHSVRU DQVDAH
YDQ$ FFRXQEQNV RYHIHVWHSURIHMRQ 8 QINH, &$, 1 %% KDVIQFRBRUDMS GDGHY I URP
QRQ DXGIMEDANILRXQGV WKFK DV. UV' RXP D Z KRVHH SHIWWHLYLQ SROWRY DQG \RADO
UHVSRQUELOW UDWHIWDQ WDGIMRQDODXGIWQ)

7 KW KU WMWY KRZ H WALQDORYHII KWERGIHY FDQ EUQ] | URWK SHISHAWYHY SLRP RM
REMPAYIW DQG | RWMJJI U-DWUDFFRXQWELAW MP LUV 1) 5$ VIJRDY + RZHHJ) WH' XWK
H DP S®1DAR \iXJJHW WDNARMERWDARQ EHA HQ U XOWRY  ERGHY DQG SIDRMARCHY/LVNH WR
H IHFWYHRYHMIKW

7 KH& RQARYHI. $ LRXQG6$ 5 IMMRQV , P SOFDWRQVIRU6P D) WPV

$ IMKSRONQWH1) 5% ,&$, G-EDMLYWHSURSRVHG LHIMRQRI 6$ Z KIFK FRQFH.QV
DXGVRY/ UHSRMELMMHVIQ JURXS DXAW 1) 5$ DIP VVR DOJQ WL WEQGDUG Z W LOM.QDARQDO

QRWPV EXW&$ , KDVIWDIVHE FRQAHQVDERXWIKHWP LQJ DQG SRIMQADOLP SDPARQ WP DAUDXGW
1PV

. H &KDQIH 3 UQASDOS XAVRUVS FFRXQIEELOW

1) 5% SIRSRH/WDWKHSUQRSDODXGVRU WSLFD@® UHSROUE® I RUDXGWQ) WH SDUHW

FRP SDQ. LQ D FRIBRUIDMJILRXS \KRX@S EHIX@ DFFRXQUE®! I RUMHZ RIN Rl FRP SRQHIADXGRY/
WRVHDXGMQI WHVXEMGEDUHY & XUHOW  SUCASDODXGVRY/FDQ UHD RQWHZ RINRI

FRP SRQHIADXGVRY/Z IWMRXWEHQ) KHTS QDE® RUWHUHILRYY

7 KLV UHYIMRQ Z RX@ \J QU LFDQW WKUWKWHEXUWEH) R LHSROMELOW 3 UQASDCDXAWRY/ Z RX@ EH
WHMXIWHS VR RYHIWAHFRP SRCHMADXGWRUE Z RIN FBRVHD - SRIMAD@® HKDOQAQI DXGWIXDAW EXW

DOR WDMQJ TXHMRQVR! | DLLQHW DQG SLDPAFDOW
2 XWRP H 3 RMQADOS. MWKHY/:  WMIQWHE$ ) DWW

U D8 KDUMHG $ FFRXQEQW &$ V' DIHFRQUGHHS HTXD@ TXD LHS VR KDQG®I DXGW
+ RZ HYHJ XQGHUWH SURSRVHG FKDQIHY WH SUGQA.SDODXGAMRUZ RX@S HAHIAD® EHRP HWH
NQISIQ UHSRME® I RUMGILQ) WHFRP SHMOFHRI DXGWRY/P DQDILQ) VXEMGEDY DXGAW

7 KLV FRX@ FUDWI UPARQ Z IKIQ WH&'$ 1UDWLQW DV SUQASDODXGWRWYJDIQ P RIHSRZ HURYHU

WHUSHY

MEx x x / [F?L[&




0 RURYHU \P DEBUDX@AWILP V Z KLFK RI\WQKDQGBIVKEMADY DXAW FRXQS | DAHAP LQNKHG
RSSRUMQMEY/DVWHIURXS DXGWHP LIKWBUH HIVR DYRIG GXSTAW R DXAWZ RN DQG I HA/DQG Z L@
DWLIQJURXS DXAWQFXAQ) \WEMADUBAR MQIGIOUH Z HDRMEQKHS | LLP V 7 KLVFRX@ DGR
LQRUDVHG P DINHAFRQIRICDARY WUHDMILQ) WHGYHMW DQG FRP SHARYHOHWR! |, QAID/DXAW
OQGHEH

6HD 5 HIXOWRQRU( [ WLDDR YHILIKWE WING) WHS5 LIKV/ODGH

7 KHRQYRQ) WMRQEHEZ HD, &$ , DJG1) 5$ WMAVDIXQEP HQEOTXHMRQ ' RV, QADWKO GHHG
DOLQG-BHGHOAERG @H1 ) 5$  RUFRX@ \HD UIXDWRQXQGH, &$ , EHD EHAMUI IWRUWH

SIRHBMRY

3WRSRQONVR 1) 5$ DUIXHWDAY WLODCRYHILIKWEUQIV.J UDWUCFFRXQEELDN DQG WDQSDUHCA
SDUAFX@UD Z KHY GHDIQ) Z W GLUIHFRUSRUIDARQYDQG SXEQF LOMMBMNHOMARY 1) 5 $ &/SRZ HAR

LP SRVHSHZDOMYDQG LQYHXM DMP IVARQGXPALRN DV D GHMLHWR DXAWDIOXUHY 7 KHUMHLQ
GHEDUP HQVR! DXAWLLP VXQGEHUL ) 5'$ KLIKQIKWWHVHIRA\GHKR IWHYI RUFHP HOW

&RMIHD |, &$, VDGYRIDMAKIIHMWNDAHD U XOMRQ| RUMY/D P RIHFRMERDAYH JURZ W
RUHOMG HOYLLRQP HOW, &$ , /BRQ) WEQAQ) | LEP HZ RINVOLP VR HKDQRHDXGWTXDON Z WRXW
LP SRUQJ H FHAYHSHIDOM/WDAFRXE W BIVP DIBUILLP V LQQRYDARQ

$ 3DK) RZOG & RMDERDARY2 YHU&RQMRW

%4 Z RINQ) RIHKHIRQ WEQEDUB\KK DV6$ WH FDQ HQXUHWIDWKH, QADQ DXAWSLR HMRQ

P DIQMQVIBREDTRP SHARYHIHN/Z KIBIXSKRTELQ) WHKLIKHWWKEQEDUGEVR HMIEVDQG TXDDON 1) 5 $
HP SKDM] H/MDQSDIHR DG DAFRXQEELON Z KIFK LVRXADAQ DJ®EDT HEHRGRP\  ZKI®H, &$
KLIKQIKWWHLP SRUBQFHR QXUMUQ) \P DIBUI LLP VZ IMWLQWHGRP HKAE DXGQVWHRY WP 7 DNLQY
LQBILDARQILRP WH1 %5 ¢/DSSURDAK LQWH1 HMHDQGY WHIXWHR , QADQDXAWQ) P D G-BHG
RQKRZ ZHOL ) 5$ DQG,&$, FDQFRMERIDM EDDGRQ) JREDCERMBUDPAAH/Z I WHXQTXH

G TP IFVR WH, QADQP DINHV7 KHSLIRSRHG6$  URMRQVAVKRX@ EHDSSURDFKHG Z W FDXWRQVR
DYR.G DIHIDAQ) \P DABUI LLP V HWUQ) WDADQDXEAWILLP V UHIDLEBWR ] H KDYHRSSRUNMQUWAAR
JRZ

&RFOMRQ

7 KHFUHDWRQR! 1) 5$ KDVXQEHIDE® \KLWSEWHG QOP LEVIQ, QALDY/DXAMQ) GQGWDSH :  KIGBIW
VPAHIXOWRY CESURDAK SURP RMYJUHDWUDAFRXQEELON WHFRGRHOVR \P DIBUDXAWLLP VDQG
WHSRWOWDOIP MMRQVRQ, &$ , &/VHD UHIXOWRY URBIP XWEHDGAMAHG 7 KHRQIRQJ G-EDM
WURXQAQJI 6%  LVDSUP HH DP SBIR WHQHHG | RUD EDDQRHG CSSURDAK RGHWDWP SLRYHY
DXQAWNXDDW Z KIGI HIXDUEQ) RSSRUMQWEYI RUVP DABUILLP V

$VIDMKHK & &KDQARN &( 2 R * WDQAT KRIQRQYKDIDNOBWD SXWIWe$ IHXORUQGHHEVWR EH
VMBPAEXWKRX@ DORWKRZ EDDQAH : KI(BI1 ) 5% IVZRINQI WZ DUIGVWLVEDDCHH , Z RX@ XUWHWHP
VR DERSWD P RUIHUHP HAADADSSURDAK VR KHS WH SURI HAMERQ HKDQRHDXAWNXDDW f

7 KHIXMUHR DXGWQ) 1Q, QADG-BHGVRQKRZ HIHAMHD 1) 5$ DQG, &$ , FDQ GYHDIHWHU
URSHRRYHAHI WV VR \KCSHD UREXWWEFFRXQEE®! DQG LQFOMYHSLR HMRQ
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$ Q¥ FROP QIRRAH/RQWHES$ P HP EHYZ KRKDYHUHHQAD MGQ-GWHJILRXS GRAUAQ)
WHUHSFDARD H SHIHFH KREALVDQGZ KDAWKH H SHAWURP WH, &$, 1/ FKDOMJ

, DP PXUHQ® ZRINQJ ZIW ,$ & $ XAWDQG $ WXLDQFH 7 KH
+ DIXH DQG UAMAQ) 1Q $ P WMGDP  KDYLQ) LHIRFDMG VR WH
1 HMHUDQGVZ WK P\ 1DP 1O 1Q) HELXDU $ RQIMGH , DP
D SDUMAP H HOQM-BUHOHXU Z WK P\ YHQMUH $ UM 9 LW + RX\H
Z KLFK \SHAD@ H/1Q WH - HZ HIBLY VHIP HQW , LP P HQVHD HOWR
WHZ RUN FXOXUHLQ WH 1 HKHUDQGV Z KLFK WDRKHY XV VR KDYHD
JRRG TXDIW | DP 1O WP HDRQJ Z I RXUSURI HMRQDOSXUXLW

, DP DOR KRQRXUHS VR EH SDUMRI WH ( GMRUDOYRDLG Rl WH

&%, 1/ &KDSWU,Q P\ IUHWPH , HOW WDYHIQYJ DQG

FRRNLQI $ OKRXIK , DP QZ VR WHFRXQM , HOFRXUDIH QHZ

PHPEHY W IRFXV RQ EXIGHQI SWRIHMRQDO DQG SHIRQDO

QHE RNV DV WHH KH3V VR VMBI 1O WH Q7 FRXQM , DP da-, 8§ W, ¢
JUDMXOWR \WH VHIRU P HPEHY RI RXU ILDMQIW ZKR KD \\y koD # JP LLCFRP

RITHHG JXLGDQRH DQG WKSSRUV 1Q P\ SURIHMRQDONRXUH. 1Q
WH1 HKH.DQGVDQG P DGHLWWHDP G

, FRP S®WG P\ DFDGP LF DQG SURI HWIRQDOHEXFDARQ LQ
. RODW EHRWH EHILQQQ) P\ FDLIHHJDW3Z& . RODD

RILFH $ IWU [RXU\ HDW/ , ZDVWDQMHLHG VR WH 3Z &
6\GH RIILFH ZKHH, \SHW \ FDW/ LQ WH DWXUDQFH
GHSDUR HOW \SHADQ LQJ 1Q  JEREDO | LQDQADO VHYFHY
DWHAP DQDIHP HQMFOHQW 0\ Z RN LQYROHG DXGWQJ
Rl IXQGV FRUSRUDWM HOMAH/ R DWHAP DQDUHY  JLRXS
UBRUAQY) FRP SODQFH DWKWDQRH  LQMILDWG  DXGW
62; 3&$2% DQG,6$( DXGW

,Q , PRYHG\RWH3Z & 1 HMHUDQGVRIIIFH DQGLQ
, NRLQHG 6KHIS WHAD DQDIHP HQA&RP SDQ\ LQ WH
+ DIXHDVDQ 2 SHDWRQV' XH' LQHYFHP DQIHJ , QRZ
o ®DGWH * RYH.QDQAH 5 LMN DQG $ WXUDQRH GHSDUR HQW
Za-, @ -ieée U,

WKDYEHOMUD? JP DCHRP , HOWR UDAQI \SIUWDOERRNV SIDPWAQ) P HAVIDMARQ
DQG VENLQ) \P DYRZ VRl GHEFKP HQW, DP SDWRQDWM
DERXVWSUHDGALQ) , QEDQ FXAMH 6 DQVNDU DQG YDOXHV VR
NLGV RYHIHDV WILRXIK WRUHY DQG GVAXWIRQV7 KH, &$ ,
1/ FKDSWU LV D JUDWSOARP |RU SDUAASDAY 1Q
YDURXV ZHEIQDWY IRU GDUQQ GHYHRSP HQW DQG

FRQOHWQJ Z IW RIWHJ&$ V
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7 KHFKDSWURHDEWDMG WH&$ @D Z W DZ HELQDURQWH
WRSIFe (; 3/ 25( ,19(670 (17 23325781,7,(6
$962$' f B\ RUUWIRUP HP EHU&S ' HYHJAD. DP WD
7 KLVZ HELQDUZ DVGHIYHHS LQ D QDUDAYHW®IDQG WH
\SHONHUGVAXWHS DERXVWHLQYHWR HOWLQ\KDUAY UHDO
HXYBM JRTG Z KIFK DIHYHY SRSX@UP RGHVR! LQYHIR HONV
Z RO LGH

+ H\KDUHG KLY GDLQQIVRQLQYHMQ) LOVKDUW EHILQQAQ) Z W KRZ KHSUR WG E\ SDUMASDAQ] 1Q), 32 V
LQWHSUP DY P DUNHA+ HP HOWRGHS DERXVWHYH.DCBMARWP VIQ (| XURSHI RULQYHMR HOADQG SDUAEXDLO

P HOARGQHS DERXWKMQ) WHH RRSDARP  Z KHHLQYHRXRWFDQEX |ILRAARQVR KDWY \KFK DV WR
D\KDUH DQG HYHR SUDPAFHWDGH/WURXIK YLUWDOMP XIMARQY

) RUQRYLFHLQYHXRY KHDGYIVHG | RAAMQI RQARP SDQH/WDWKDYHEHHQ HWBEQKHG IRU VR \ HOLY DV
WHHWOG VR EH\D HULQYHWR HOWDQG DOR R HUWEELDN + HVKIJHAMG\SHIAQ) DIHZ P LOX\W

URVHDURKLQ) WHEXMQHNEFKLQG WHVKDUW/ AMQ) 8 QGYHUDVDQH DP SGIR DWEEG! UHIDEGIFRP SDQ R
LOYHINQ

+ HDOR VRXFKHS XSRQ UHDCHWMMLOYHAR HOWERW 1Q, QGLD DQGWH1 HMH.DQGYDQG HDERDMS \WH®I DO

DSHAVIQYRYHS 7 KHZ HELQDUZ DVIQUIKWXCDQG SDUARSDQNVIDQHE VR LQ RIP DARQZ W LHGHRANR
LQYHIR HONV
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