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JQARGXFURQ

7 KLV UHSRWBUAVHOW \WH [IQAQIV R D SURFHW
HYDODWRQ \WH5$0 ) &KDP SIRQHYDODIRQ R WH
5 WN$ WHWP HOADQG 0 DQDI HP HQWY WP HZ RWN
5$0) &KDP SIRQV,P SBP HOIMRQ3RWFW
\WH 3 IRWIFW & RRECDMG E\ WH 1 RUWH.D
7HUMRY &RXGACR 6 RADGBHYIEH 178266 DQG
IXQGHGE\ WH 1 RWH.Q 7 HUMRY * RYHEGP HOW
17*  \KH SURWIPWXSSRIMG HJ KWHYIEHV [Q
YDURXV GFDMRQV DFURW WH 1 ROWHLD 7 HUMRY
17 RIP SBP HOWH5$0)

7KH5$0) ZDVIQANRGXFHGIQ DQG SURYIGHV D
FROMNMQNDQG HYIGHQFH EDVHG DSSURDFK \R
IGHOM DWHW UHVSRQG W DQG P DQDUH GRP HWIE
DQGIDP IO YIRBIGRH ' ) 9 UNDFRWWH17 W
DIP VV\R EXICS D P RUH QI UDWIG VHYIEH A VWP \R
SUHYHQW ) 9 UHDWG KRP LIFIGHV B\ IQFUHDVQ)
VDIHW DQG Z HEBHQI R YIEWP VXWYRY DQG
DFFRXQEELOV R SHRSGI Z KR XVH YIRBIGFH 7KH
HIKWHYIEHV WH5$0 ) &KDP SIRQ

2 UDQVDIRYY 1Q\KH 3 URVIPWHDFK DSSRIQMG RU
UHFLXUWG DQHP SB HH V \R FDUW RXWKH 5 $0 )
&KDP SIRQGXWHV D5$0) &KDP SIRQ 7KH5$0)
&KDP SIRQY URBI IV \R BDG\WH 5 $0 )

[P SBP HQBMRQ Z MIQ \WHUUHVSHRRYH RU DQVDIRG
17&2 66 DSSRIQMG D SIRWPWRRECDRU \WH
&RRECDRU \R VXSSRWAP SBP HOBMRQE\ Z RINQJ
FEVHO Z W HDFK 5$0 ) &KDP SIRQ\R EXI@G
FDSDAW SURYIGH RQH RQ RQH P HORUQJ) DQGE\
IDALOIMY D P RQKO® &RP P XQW R 3 DAWFH &R3
IRUD@5 $0 ) &KDP SIRQV ,P SBP HQIMRQ DQG
VXSSRWBLRYIGHG E\ \WH & RRUBQDRUZ DV
DSSURDFKHG Z W FRP P XQW GHYHBSP HOADQG
DRVRQ UMVHDURK SUGQRLS®N WDWIHFR QYHG \KDW
\WHUH IV QR RQH V] H | IW DODSSURDFK \R

[P SEP HQMMRQ

7 KH HYDODURQ H DP IQHGKRZ VXSSRWBLRYIGHG E\
\WH & RREDRUIQGHFFHGWH 5 $0 ) &KDP SIRQV
DQG5$0) [P SBP HQBMRQIQWH HIKW

RU DQVDMRQY DQG DIP HG \R XQGHIADIQG WH
IDAMBRY DQG EDUHY/\R5$0 ) P SOP HQIMRQ\R
HIFVWAH GDUQIQIV DQG [P SURYH IXUMUH HIRW DQG
BHRWP

7KHNH HYDOXDWRQ TXHVWRQV DLH
- KDVWXSSRWAGEG WH & RRECDRUSWRYIGH \R
\WH HIKVE $0 ) &KDP SIRQ2 U DQVDMRQY IRU
WH5$0) P SBP HOBMRY'
© KDWAG \WH VXSSRWBRYIGHG E\ \KH
& RRUECDRUDFKIHYH!
© KDWDUH WH | DFQBAVRY DQG EDUHY \R
IP SOP HQIY WH5$0 ) 1Q\KH HIKWHYIEHV"
© KDWDUH WH NH BDLQQIV IRP WH5$0)
&KDP SIRQV ,P SBP HQBMRQ 3 IRWFW

YLUXWH ODSR WH/RFDWRQVR WH5%$0 ) &KDP SIRQV
DWKH WP H R CDUD FRGBIFWRQ [RUWH HYDGDWRQ
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7KWV HY BXODWRQZ DV F RGHV 1QHG \MURXIK D
SDWE SDRY SURF ¥ \Z W 5$0 ) &KDP SIRQV\R
HQV XH UHBY QF HF X@UDO/ DHW DQG SUDF W/ [

Y DH * XIGHGE \WH $ XV WBIDQ( Y DIDURQ 6 RF 1HWV
) LY \WVDMRQY & X@MUDCE DIHW ) UDP HZ RN DQG

/ RZ D ,QV MM UV RUF Y DQG DO QHG Z M \WH 1.7

* RY HP HQAB URWF \(VY BDVRQ) WDP HZ RIN \WH
DSSURDF KSURIMY 6, QAIHQRXV GDBV R M-I QW

IQRWP HGF RV QWP QP 1V 16 SDUF SDQNEXIEHQ
DQGZRW IB\R EXIG F BDFW R \WH5 $0 )
&KDP SIRQV\R HY BDM WHURZ Q SHURWP DQF H

& RQGXF MG IQMID® E\ 17&2 66 \KHHY DOIRQ
QUHZ RQILY HEDWBV RUF N &R3 V MV RQ U RBV
LQAY GXDCP HOQRUQ) CRMV DF V\D P RQK
SHIRG V RLVWF XBGIOMYHRZY Q VXY MV
DVEDV EHDQGIR®Z XS Q DQGQ  DQG
RUDQY BRQDARF X JRXSV Q  7KH RQRQ
LQEY GXDP HQRUQ) DQG&R3 V M \RQV KHSHG
V BSRWD GHY RSP HQIICDSSURDF KZ KIE KIRF X/ 16
RQIQQRY BHRQ DQG UHDOP H DEDSWWMRQ EDV 16 RQ
IIQEAQIV IDWHUKDQP HDV XIQJ V X FW\DIDIQV W
SUH GHWMUP IQHG JRDY

4 XDOBWY HEDWI Z HWH \WWHP DI [ DCDOV 6 DQG
UHIQHG \WURXJ K SDUF SDVRY P HP EHUF IKF NQLL Z LWk
5$0) &KDP SIRQVIQAY GXD® DQG GXUQJ &R3

V N \RQV Z KIGI TXDQMAMY HEDWW Z DV DOV 16
XVQ GHV ASWY H/ DAY M\Z WV SSRWURP
$152: 6 V $F DIV W&XWDO/ IHWV DQG

P HWRGRBJLE U RXUZ HUH V QI WHQHG WWURXI K
SDW¥F SDQNVHHGEDF NUH®F R/ HSUDF MY HXV Q)

[ RZ\D ,QV MM \RRY' DQG LQGHSHQGHQNBHHU

UHY #Z B\ DQH \MEDAHY DDRU

. H 1QGIQIV

7 KH HYDODVRQ | RXQG \WDWD GHAFDWMG & RRUECDRL
DQG&R3 KHSHG IP SURYH \KH [P SBP HQDMRQR! Kt
5$0) 5 HVXOV IQAFDWMG WDWD GHAFDWG

& RRECDRUDQG&R3 [P SURYHG \WH RKPXUH R \K-
3URWPWS $0 ) &KDP SIRQ FDSDFIW Z HEBHQJ

P RP HQMP DQG UAMQIRQ DQG\WHHRMH 5$0)
&KDP SIRQ2 L DQVDIRQLP SBP HQBMRQ SURFHW
EHCHIMMG 7 KH VXSSRWBURYIGHG DOR KHGHG \R
LQFUHDVH IQMIDIHQR. FRIDERUDIRQ EHE HHQ WH
5$0) &KDP SIRQ2 W DQVDMRQY DQG RKHUUHBIYDQ
VHYIEHV

1 1QH | DFDMRY DQG HI KWEDWHY Z HH IRXQG R
IP SDFVWKH P SBP HQBMRQR WH5$0) 5$0)
&KDP SIRQV KLI KT K\MG \KDWP SBP HQIMRQ Z DV
VAURQJ HAZ KHQ WWH [UDP HZ RUN Z DV DEDSWG VR \WH
@FDAFRQM WXQGHYARRG DV DM WP Z IGH
SUDRIFH FKDQJ H UDWHUKDQ D WBQEDBQH SRTR
DQGZ KHQD Z KRBI R RU DQVDMRQ DSSURDFK Z DV
DGRSWMG 6 XFFHW Z DV P RUH @HD Z KHUH Z MKIQ
5$0) &KDP SIRQ2 LI DQVDMIRQY \WHUH Z DV YIME®!
GDCHYKLS HQGRWHP HOMAMRQI GFDC ERUILQDO
DQG 7 RUHV 6 WDMMDQGHUBDGHYKIS FBDU
JRYHECDGFH VWIKFUUAY IRUP DNQJ 5$0 ) DOIQHG
SUDRIFH FKDQIHV SURIMYDIRQ R A Z HBHQJ
DQG GHHS FRP P XQW HQJ DI HP HOWDQG Z KHQ
LOMEDOA VP V/ Z HIH DD QHG\R \WH 5 $0 )

( IIHAYH [P SBP HQBMRQ DOR RFFXWHG Z KHUA
\WHUH Z DV IQMII HQR. FRIDERIDIRQ DQG5 $0 )
&KDP SIRQVDQG5 $0 ) &KDP SIRQ2 U DQVDURQYY
JURXQGHG WH Z RUN 1Q RUFRQUHRMG YR J UDVWAURRW
LQMDYHV \KDWRFXVHG RQ SUHYHQIRQ Z RINQJ Z W
P HQDQGER\ V' DFFRXQUUELDNY |RUSHRS®! XVIQJ
YIRBIQFH DQGKHD@Y 6 HYHDS $0 ) &KDP SIRQ
2 U DQUDIRQY XVHG \WH P SBP HQBMRQ SURFHW \R
GHYHBS WHURZ QFRP P XQW ®G' ) 9 [QUDYHY
DQG VHREXUH DEAMRCDAXQAQ) GHP RQMPMYI D
FRP P W HQAR' ) 9 LHRWP EH RQGWH 3 URVIFW



%0 4 (+ +- |

7KHHDH N GDQQIVIRP \WH 3 RPN DLEQ) 5$0 ) 1P SBP HQBMRQ LO\WH HI KWHYIEHV

$ GHAFDMG SIRMPWRRECDRUDQG D & R3 DUH KLIK YDOH IQHR HQV

5$0) &KDP SIRQV DUH FUMFDARUIP SBP HQBMRQ KRZ HYHUWH. DUH XQGHUUHVRXUFHG
5$0) &KDP SIRQV QHHG P RUH VMKPXUHG J XIGDQFH DERXVKH 5 $0 ) [P SBP HQEMRQ

7KH P SBP HQBMRQR WH5 $0 ) Z RXG EHQHIWURP IQFUHDVIQ) \WH DFFHVWWIELDV R \WWH 5 $0 )
DQG" ) 9 WDIQQJ

7DIEUQ) \WH5$0 ) \R IIWFRQAM WY QRARQD D I DALMBARUBX\WWD GHFHWDL  SUH FRQGMRQ [RU
P SBP HOIMRQ

© KR®I R RU DQVDMRQ DSSURDFKHV DUH \WH P RAWNXFFHVWIXCP RGHORUWH 5 $0 )

P SBP HQMMRQ

) I DIRQV BDGHWKLS DQG RU DQYDMRCDABDGHYKLS 1V HAVHQIDARULP SBP HQBMRQ

& BDUI RYHLDQRH VWKFUMUAY IRUIP SGP HQBMRQ P SURYH [P SBP HQBMRQ HIIFHGR\

: RUINRUFH Z HEBEHQJ DQG VDIHW SURFHVWHV DQG P HRKDQVP V DUH IRXQEDMRCDOR WH 5 $0 )
P SBP HOIMRQ

7KH5$0) 1P SBP HQEBMRQ UHTXILAV LOMI UDIRQ LOR LOMELDOA WP V Z MIQ HDFK IQAYIGXDO
RU DQVDURQ

* URZ Q) FRP P XQUV DZ DUHQHW \MURXI K FRP P XQW' ) 9 HOXFDMIRQ VHVWRQY VWHQI WHQV \KH
5$0) [P SOP HQBMRQ SDQQUQ) DGDSIMRQ DQG P RP HQMP

&RMERDIY Z1K' ) 9 VSHADDAV RKHUS $0 ) &KDP SIRQV DQG RUVHWYIEHV Z M D VKDUHG
IRRSUQN UDW [P SURYHG \WH HIIFHQR R \WH5$0 ) [P SBP HQDMRQ
YURDGHUVHYIEH VA VWP GHYHBSP HQADQG LOYHWR HOAQ FRP P XQW BIG' ) 9 IQUIDIYHV IV
QHHGHG\RP D] [P MH P SDAWR WH 5 $0 ) [P SBP HQIMRQ

P DIHR &RREGDRUDQGVRP H5$0 ) &KDP SIRQVDAKH1 7* * ) 69 &RQHUHQFH IQ0 SDUQEH $ FH 6 SUQIVIQ VXSSIHGE\ & RREGDRU
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,QFRMGHIMRQR WH IIQAQIVDQGNA GDWIQIV  UHFRP P HQGDMRQV DUHP DAHE\ 17&2 66 DQG
WH5$0) &KDP SIRQVUHIDEQ) WH5$0 ) &KDP SIRQV,P SBP HOBMRQ 3 IRMPWS $0 ) DQG5$0)
WDIQQ) DQG\WH ELRDGHU ) 9 A VWP

5 HFRP P HQGDMRQY UHIDWEQ) \WH5$0 ) DQG5$0) \WDIQQ) DQGWH EURDGHU ) 9 i WP DUH P DGH
LQ DANQRZ BIGI P HOAR \WH VAKPMUDADQG A WMP [E IDRRY \WDWALHRA® DIIHPAP SBP HOBMRQ
HIEHQR. DQGHIHPYHQHW IQWH  5$0) &KDP SIRQ2 LI DQVDIRQY/

. SHRPPHQODUIRQ  &RQIXH W IXQG\WWH5$0 ) &KDP SIRQV,P SBP HOBMRQ 3 URMPWIQFOEQ] T
FHOADO LQGHSHQGHONSURWIPWARRIBICDVRU DQG IQRRGXFH  \ HDUIXQAQJ DIUHHP HQW IRUS $0)
&KDP SIRQ2 LI DQVDMRQY R VXSSRUNXABICDELDV

. SHFRPPHQEDIRQ ' HYHBS5$0) 1P SBP HQBMRQ SKDVHVDQGD5$0) ' ) 9 P DMUMW P RGHO
7KV Z ODM®Z RJDQVDIRQY \R IGHOM Z KHWH \WH DUHRQWH S5 $0 ) P SBP HQBMRQ MRXUH \R
EHFRP1Q) D' ) 9 IQRUP HG RUDQVDIRQ , QFGH VHD HYDBDWRQ \RRY |RURW DQVDMRQY R P RQWR
\WHUSURI UHAW

. SHRPPHUODIRQ &UWDMD5$0) &KDP SIRQVIP SBP HQBMRQ SURVIPNQGXFURQ SDFANDIH
,QFOGH RUHQBMRQWDIQQ] \R IQRIP ERDUBY DQG BDGHYKIS DQG5$0 ) &KDP SIRQV DERXVWKH
3 URWIPWR IQFUHDVH FRP P W HQADQG UHDAGHW

. S5HARPPHQEDURQ  3URGXFH D VXM Rl FXG{MUD® VDIH [P SBP HQBMRQ JXIGHV DQG SURMFW
P DQDIHP HQABHVRXUFHV 7 KHVH J XIGHV VKRX@ KHS RU DQVDMRQY \R UHFRI QVH H I
FRP P XQW DQG RU DQVDMRQDOAWHQI WY DEDSVWKH 1UDP HZ RUNVR \WHIUFRQIM VWABINH D Z KRB R
RU DQVDMRQ DSSURDFK DQG UHGXFH GXSTFDIRQ

. SHFRPPHQCDURQ 8SCDMWH5$0) IOFGAQ WDIQQ) EDVHG RQFRP P XQW FRQUXTBMRY \R
VAUHQ) \WHQ W DSSTFDMRQ 1Q UHP R FRQM W

« S5HRP P HQEDIRQ ,QARGXFH D \WUHH WHU URBI EDVHG5 $0 ) UHVSROUEIDW IUDP HZ RUN \R UHSOF-
\WH PXUHOAGMIDAIRQ R XQLYHWDADQG VSHADOANHIEHY

. SHARPPHQODIRQ  ,QMHVWQWARQ) DQG YIME®H ) 1AL DUMRQV BDGHWKIS DFLRW\KH' ) 9 A VAP
IQFOQQ) 1Q$ ERWIQDC.RP P XQW & RMR®IG 2 L DQVDMRQY \R [P SURYH FX@MD@® VHRXUH DQG
UHVSROUYH P SBP HQBMRQ

. SHRPPHQEDIRQ 6WHQIWHQWHL7 ' )9 : RINRFHDQG6 HARU HYHBSP HOAB OQ\R IQFOG
UHFRP P HQEDMRQY \WDWIHGXFH H SRVXUH R VA VAP BIYHORDXP D' DQG URBI GHWL Q DQG VXSSRUV
\KDWP SURYH Z RINHUVDIHW 5 HIHUHQRH WHVH P HDVXUAV 1O \WH VHRURQ Z WIQ\WH 5 $0 ) DERXVD
VXSSRUAMG VDIH DQG FDSDE®I Z RINRUFH

. S5HRP P HQEDIRQ 6 XSSRUMH GHYHBSP HOAR \RRY DQG J UDQIV \WDWARHQ) \WHQ B Z HEEH.QJ
SHYRQDADQG SIRHWIRQDOVDIHW  Z MIQ RUDQVDMRQY HQUXUH \WH DDIQZ M \WH5$0 ) DQG
FXUWHQONFRP SRQHQWV

. SHRPPHUEDIRQ ,QFUHDVH VXVABICDE®! RSSRUNQUH IRUGFDOFRP P XQW P HP EHY 1Q
UHP R FRP P XQUAV \R UHFHLYH FX@UD@® VHEXUWH \WDXP D IQRWP HG' ) 9 HGXFDIRQ IQFGAQ) WDIC
\WH WDICHUZ RIWKRSV
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. SHFRPPHODIRQ ' HYHBRSD@HP DSR DO ) 9 VHYIEHV DQG SURWFW DFRLRW \KH 1.7 \R
VXSSRUWBFDOHWYIEH NQRZ BIGIH  UHHWDOSDWZ D V DQG UHI IRQDOVMHWIFH FRRUBCDURQ DQG
IXQAQ) IRURQIRIQI XSCDWV Rl DOIQIRUP DURQ\R HQVXUH FXWHQR.  FRP SBMQHW DQG DFFXUDR
( QUXUH KLY P DS FRIWV DQG EXI@V XSRQH MY P DSSIQI SURWIFW DQG FROVGHUIGFRISRUMY
KLY LOR \WH H M) 1 7&RP P XQW' IR DQG UHVRXUFH XSCDWV \R \IH VM DSSURSUDWO

. SHRPPHQIDIRQ  $ GYRFDW IRUDQG FRQIDXH \R LOYHVNQ EFVWBLDRIFH HYIGHQFH EDVHG' ) 9
HGXFDMRQ DQG UAVSRQVH i VP V IRUMBVMRY VHIFHY DQG DOL 7*  Z RIHY

. SHFRPPHYODIRQ ([ SDQG®FDAFRP P XQW DQG RU DQYDMRQDAFDSDRW \R Z RN HIHRAYHD
DQG VDIHD Z W DOXOV XMIQ) YIRBIGFH B\ SURYIAQ) IQFUHDVHG DFFHW \R WDIQQ) UHVRXUFHY DQG
\RRY \WDWDD Q Z M RUDUH SDWWR \WWH 5 $0 )

. SHFRPPHOIDIRQ ,QFUDVHIXQAQ) RSSRUMQUAV IRUFXE@MUD® VHRXUH VSDRHV DQG VHYIEHV
\WDWZ RINZ M ER\ V DQG P HQ DQG SHRS®I XVIQJI YIRBIGRH

. SHRPPHQODURQ  ( YDODWM\WH P SDAWR 5$0 ) P SBP HQEMRQ DQG H SDQURQ RQWH
) DP 1O 6 DIHW) WP HZRW ) 6)  DQG UAVRXUFH \KH) 6) DFFREQ) R \WH [IQAQIV

. SHRPPHQCDIRQ  $GYRFDW IRUIG] [EGI FRP P XQW Z IGH IXQAQ) JUDQN \R VXSSRW
IQQRYDIYH ZKRBI R FRP P XQW' ) 9 UHVSRQVHV SDUFXOD [Q UHP R FRP P XQUHV

&RQFOMIRQ

7 KLV SURFHW HYDODWRQ R WH 3 IRMIPWDFURW HL KWRU DQYDMRQY |RXQG \WDWP SBP HQEMRQLY D FRP S®f
FRQM WEHSHQGHQWA VWP V FKDQIH  UHTXWQ) VXVARIQHG FRRUEICDMIRQ DQG RU DQYDMRQDAFRP P WY HQW7 KH
SURWPWP RGHAGQFOGHG RUDQVDMRQDS $0 ) &KDP SIRQV D GHAFDWMG & RREIQDWU DQGD&R3 DQGZ DV
IRXQG W [P SURYH FDSDELDV Z HBHQ) P RP HQMP  DQG FURW VHYIFH FRMERIDIRQ . H IDAMBWRY IQFOGH
WIRQJ BDGHYKLIS FEDUIRYHEDQRH Z RINRUIFH Z HBEHQ) GFDADEDSIMRQ Z KRBIR' RUDQVDIRQ
DSSURDFKHV  DQG FRIDERIMRQ Z W RKHUVHWYIEHY DBQIMGH FRP P XQW HQJ DI HP HOADQG LOYHR HQAQ
JIDWIRRV' ) 9 LQUDIYHY YDUIHY IQFGGHG TP WG UAVRXUFHY  YDUDE®! BHDAGHW Z RINRUFH FROMDIOV
DQG U P HQMG A VP FRRUBCDIRY ) 1QAQIV KL KD KWKH QHHG IRUIP SURYHG DFFHWIEIOW\R 5 $0 ) DQG
VXVBICHG [QYHWA HQNQ Z RUINRUFH FDSDELMV Z HEBHQ) DQGM WP DQG FRP P XQW BIG VXSSRW 7KLV
UHSRUVFRQUEX\AMY \R \KH HYIGHQRH RQ 1P SBP HQIDI FRP SB[ ' ) 9 IUDP HZ RUW VXFK DV5 $0 )
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© QFRWRU DX

3 UH HULHG FIMMRQ
: WKWO HIKDQ 6 WHQI\WHQQ) ' RP HIF DQG) DP 1O 9 IRBIGFH 5 HVSRQUHV
$FRW ( LJKVG HYIEHV 1Q\WH 1 RUKHQ7HUARY $ 3 URFHW ( YDODURQR! \WH
5$0) &KDP SIRQV,P SBP HQBMRQ 3 URVIFW 1 RUMHLD 7HUARY
&RXQACR 6 RADGE HYIEH KWBYV  QFRW RU DX GRP HWIE IDP I® DQG VH XDO
YIRBIQFH

P DIHV RQ\WH DANQRZ BIG) P HQN SDJ H DUH \KH DXWRWY RZ Q DQG IGFOIGH SKRRV
RWH. DIHICH: HWW HDGK YRDUG5 $0 ) &KDP SIRQVJURXS <DXX5$0)

&KDP SIRQV DQGWH O [ZDW5 $0 ) &KDP SIRQIQ 7KLV BHSRUAZ DV GHMIQHG
RQ&DQDE 0 HIKDQ: WKW 7&2 66

&RS\ WKW 1 RUMHWD 7HUMRAY & RXCHCR 6 RAIDA6 HYEH
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