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,QFROVGHDIRQR WH [IQAQIVDQGNA GDQQIV  UHFRP P HQEDURQV DUH P DGHE\ 17&2 66 DQG\WH
5$0) &KDP SIRQV 5 HARP P HQADIRQY LHIDUEQ) WH5$0 ) DQG5$0) WDIQQ) DQG\WH EURDGHU' ) 9 W VAP
DUH P DGH LQ DANGRZ BIGI P HOAR! \WH \WMKPMUDCDQG A VAP LE IDRRY \KDWELHA® DITHRWE SBP HQBMRQ
HIFHQR. DQGHIHPYHCHWIQWH 5$0) &KDP SIRQ2 LI DQVDIRQY

5HFRP P HOGDMRQ & ROWQXHWR IXQGWH5$0 ) &KDP SIRQV 3 IRMFWLQFOXGIQI D FHQADO

LQGHSHQGHAWSLRMFWFRRUGIQDVRU DQG LQWRGXFH  \ HDUIXQGIQJ DI UHHP HQW IRU5 $0)
&KDP SIRQ 2 LI DQYDMRQV R VXSSRUNXWELQDELDN

. 5 HVRXUFH D GHAFDWG DQG FHQWDOVHG FRRUGCDWRUNR | DFIMIAM WH & RP P XQW R 3 IDRWFH &R3
DQG SURVIGH RQH RQ RQH P HQRUQ)

. &RQIDXHWR UAVRXUH D5 $0 ) &KDP SIRQ URB 1Q IGHQMHG RU DQAVDMRYY 6 XSSRWIRL DQVDURQY
\R FUHDW DQ HQDEMR HQYLRGP HQWSURYIAIQ) 5$0 ) &KDP SIRQV Z M VX IFIHQWFDSDRWY \R FDUY
RXVBIRWFAVDRIYMA ) 7( TXDUDQIGHG IRUWH SURVIFW SDUMFISDW IQDWBDWY R &R3
P HAMQV DQG P HHWP RQKO Z W \WH & RREICDRU & RXH\R IXQG5$0 ) &KDP SIRQV Z MW WH
VDP H RURYHUDSSIQJ 1RRSUQNQ WH JURXS \R P SURYH FRIDERUDMIRQ EHE HHQ VHYIEHV

. ) XQG DWBDWRH LQ SHYRQ&R3 VHWIRQ DQQXD@® \R HQVXUH P HDQQJ IXCHQI DI HP HQNRUUHP R
5$0) &KDP SIRQV

. SHRIQW5%$0) &KDP SIRQVDVH SHW Z W ERW VSHADDMDQG IP SBP HQBMRQ NCRZ BIGIH
HQKDQAQ) WHUFUHGELDI DQG LI OHQFH Z MIQ WHURW DQVDMRQY DQG WH VHRRUWURXI K
LOYMBAIRQY \R FRQUXGEMRQY DQG RHUUHBIYDQAHYHQW

. ( QUXUH GHAFDWMG DQG IXQGHG WP H EHITHHQ URXQGV R 5$0 ) &KDP SIRQV\R HP EHG BDUQIQIV
DQG P SBP HQAHFRP P HQGDMRQY DUMQJ 1URP 5$0 ) P SGP HQIMRQ DQG HYDODURQY

. (QXWHIXQAQ GQIWIVDPIQPXP R \HDWIRUD5$0) &KDP SIRQV,P SBP HQBMRQ SURVIFW
URXQG DQG FRYHWY WH WKH FRWIR SIRMPWGHDHY  IQFOAQ) IXOWP H HP S& P HOMUHP RIM WDYHO
\R DOSURVPWAMY RSHIMRQDOFRVW  DQG SURIHVWMRQDOGHYHBSP HQW

. ( QUXUH DGP IQMDYH DQG UHSRWIZ)  UHTXIUHP HQW DUH P DQDI HDE®! | RURW DQVDMRQY

. ( QUXUH RUDQVDMRQY Z RINQJ 1Q FXGMUD® DQG @I XMIFD® GYHWH VDIV UHFHLYH DGHT XD\
UHVRXUFHV VR HQJ DIH GHFHWDLY FIRW FX@MUDOVXSSRW IQFOGQ) IQMBUAMY DQG WDQUDMRQ
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5HFRP P HQGDMRQ ' HYHRS 5$0) P SGP HQEMRQ SKDVHV DQG D P DWUW P RGHO 7KLY Z L@
DARZ RU DQVDARQV R IGHQM\ Z KHHWH DUIHRQWH5$0) P SOP HQEMRQ MXWOH R
EHFRP IQJ D' ) 9 LQIRWP HG RU DQVDARQ ,QFOXGH VHD HYDOXXDWRQ VRR®Y | RURLI DQLVDARQV \R

P RQMRUWHUSWRI UHW

. ' HIQHWH SKDVHVR! [P SBP HQBMRQIRU5 $0 )  &RP SBMQ HDFK SKDVH R [P SGP HQBMRQ
FRUMVSRQGV Z W \WH GIYHCR! 65 $0 ) P DIMUNM DFKIHYHG E\ \WH RU DQVDIRQ

. &UDMD5$0) VSHALE 7KHRY R &KDQIH VHH GDIWQ$SSHQE[ 0 DQG JXIGDGFH RQ VKRWY
PHAXP DQGEQ WP RXAFRP HV \WDWRWHVSRQG Z M \WH WBIHV Rl P SBP HQEMRQ \R SURP R
RU DQVDURQY WDFNQ) \WHUSUR] UMW DQG FROVMMQNHYDODMRQY DFURW \KH 1 7

. ( QUXUH WH HYDODWMRQ DQG P RQURUQI JXIGHY KHS R IGHQM  SUHYIRXV HIHAYH DRV DQG GR
QRWP QP IVH RUH[ FOGH \WH H] MY VWIHQI WV 1Q FRP P XQUAV DQG RU DQYDMRQY \KDW
FRP SBP HQ/B $0 ) EXWP D\ VIVRXWCGH \WH A VAMP

5HFRP P HQGDMRQ &UHDMD5$0) &KDP SIRQV IP SGP HOEMRQ SLRMPWQGXFWRQ SDFNDI H
,QFOXGH RUHQWMRQ WDIQIQJ R L.QIRWP ERDUGV DQG BDGHWKLS DQG5$0) &KDP SIRQV DERXW
WH 3 LIRMPVWR LOFUHDVH FRP P VR HOADQG UHDGIOHW

., QOXPURQ SDANDIHV W EH 1Q SDIQ ( QI@K UHFRIQVH DQG EXICS RQ \WH AHQI WY DQG H M)
ZRIWR FRP P XQUV DQG RUDQVDMRYV Q' ) 9 DQG SURIMYH BT FHQAHG FDUH WDXP D
IQIRP HG DSSURDFKHY DQG Z KRBI R1 RU DQVDIRQ P SEP HQBMRQ \MDWMJ LHV

. . H FROMQAR FRYHUEHFRP LQJ DQ,QIRUP DIRQ 6 KDUQ ( QMW DEDSWY \WH5$0 ) R \KH @FDO
FRQOM WGHYHBSIQI J RYHDGQRH VAKFUMUHY DQG DXWRUIMQI HQYILRQP HQN \R VXSSRWH I LELHQWY
[P SBP HQBMRQ DQG FOUL\ 1Q) WH URBIR \WH5$0 ) &KDP SIRQ

. 3DF\DIH \R SURYICH HEXFDMRQ RQ WH VRFIR HFRBJIFDCP RGHCR! YIRBIGFH SUHYHQURQ DQG VWD
5$0) ZMWIQWH EWRDGHUFRQM WR ' ) 9 KIKQI KW \WDVWE $0 ) IQMYHFW Z MK RKHU
GV MDMRQ DQG [ UDP HZ RUNY DQG DEAUHWHY RQH SIHFH R D FRP SB[ SUREGP

5HFRP P HQGDMRQ 3 RGXFH D VXIW Rl FXOXWD® VDIH LP SGP HQEMRQ J XIGHY DQG SLRWFW
P DQDU HP HQWHVRXUFHV 7 KHVH J XIGHV VKRX@ KHS RU DQVDWRQV R UHFRI QIVH H M)

FRP P XQW DQG RU DQLVDARQDOVWHQI WY DGDSVWKH I LDP HZ RUN VR WHUFRQW WVBNH D Z KRO
Rl RUW DQYDWRQ DSSURDFK DQG UHGXFH GXSTEDMRQ

. 5 HVRXUFHV \R EH YWXDOLIQ SOIQ ( QJ@K CRQ SUMVFUSWYH DQG IQFGGH FOVH VWGEHY DQG BMRQY
IURP 5$0) &KDP SIRQVWR KL KO KWEHSUDPUEH

. . H UVRXUHV FRXG IGFOIGH D SURWIPWP DQDI HP HQWI XIGH DD QHG Z W [P SBP HQEBMRQ SKDVHV
DQG RUDQVDMRQDCS $0 ) P DU J XIGDQRH IRUUHP RM FRQIM, W RQWDQUDMG) FROMOAR |W
FROM VWDQG \RRY \R KHS DEDS\IAMRQY \WDWDGG DQG GR QRAHP RYH HYIGHQRH Z KRBIR
RU DQVDMRQ DQGWDP EDVHG P SBP HQEMRQ DSSURDFKHV Z W ViXJ J HIMG J RYHDGFH
VAKFWUHY Z RINRUFH P DSSIQJ DQG RU DQYDIRCDCDXGAWRRY A FHQWHG FDUH DSSURDFKHV \R
IP SBP HQBMRQ DQG WRY \R VXSSRWEHWRCDIDQG SUR HVMIRQDODIHW I XIGDQRH RQ EXICIQ)
SDUWEHWAKLISY DQG UHHUDCSDWZ D\ V. FEHQNRXUH P DSSIQ) \RRY' DEDSWEG! WDIQQ) SDANDIHV
\MP SOWM SRIFIHV DQG SURFHGXUH IXIGHV DQG FRP P XQW HQJI DI HP HOARRY



5HFRP P HQGDMRQ 8 SGDWMWH5$0) LOFOXGIQI WDIQIQ) EDVHG RQ FRP P XQIW
FROVXOMRQ VR VWHQI WHQ W DSSTFDARQ LQ UHP RW FRQOWM W

$ UHYLHZ DQGXSEDM\R5$0 ) FRXG FROVUGHU

. $ GHAFDWG UP RM HAMRQR! \KH IWDP HZ RWN

. $FFHWELOV IGFOGQQ) FRMGHIDIRQR SOIQ( QJ @K DQG YIVXDADIGY

. * XIGDQFH IRUFRP P XQWH\V DQG VHYIEHV \KDWER QRWKDYH DFFHW R D) DP L® 6 DIHW ) WDP HZ RN

. : KRBIR IDP O DQGZKRBIR FRP P XQW H SHIHQFHVR ' ) 9 UHP RM IRFXVHG\RRY FROMOARQ
KHDGK\ UHDMRQUKISY OWADOYIRBIFH DQG UHVSRQAQ) R VH XDOYIRBIGFH DQG SHRS®! XVIQJ
YIRGIG-H

. * XICDQFH DQG FDVH VWHGEHY DERXWHDLD LOMYHQIRQ UMN P DQDIHP HONMDWI IHYV DQG KRZ IWADQ
UHGXFH UWN

. ' HYHBSIQI FOHQANDAQ) FIRW FXGMUDORRY IRUH SDIQQI WH P\ F®I R YIRBIGFH DQG VDIHW
SOQRQY

. &DVHWYAEHY \WDWEHP ROMDM KRZ ,QRUP DURQ 6 KDUQJ Z RUNV EHV HHQ RU DQVDMRQY DQG FDVH
VAXGHV Z KHUH RU DQYDMRQY DUH QRWQIRUP DURQ 6 KDUQ) ( QIMAV

. * XICDQFH DQG\RRY RQZ RINQJ Z W DGXOV XVIQ) YIRBIGFH SDUMEXD® [RUZ RIHY 1Q UHP RM
FROM W ( QUXUH \KLY H SDOURQICFOGHY FRP SUHKHQUYH P SBP HQBMRQ J XIGHV DQG \WDIQIQ)

. 7KH GHYHBSP HQAR D \RROKDWEHP ROMDWMY KRZ 5$0 ) IQMYHRW Z W RKHUGU IMDMRQ DQG
IUDP HZ ROW LQFGAQ) WH & GUFDT XIGHILH IRUE XGMUD® 6 DIH + HDGK 6 HYIEH 5 HVSRQUHV \R
' RP HIF ) DP I® DQG 6 H XD IRBIGFH LQWH 1 RWHD 7 HUMRY  \KH 6 DIH DQG 7 RIHWHU
) P HZ RIN DQG \WH &KLG 6 DIH 6 \BQEDUBY

. $QHYIGHQFH EDVHG FX@MUD® IQRWP HG XSCDWM R \WH &5 $7 DQG FUDMRQR! D SIFRUDOYHWIRQ

. ( P EHGGEQ WHI FHQWUHG FDUH DQG AT VDIHW ERW SHYRQD® DQG SIRHWIRQD® DV D NH
FRP SROHQADVWAH EHJIQQQJ R \KH IUDP HZ RN
o ) Of LELDNV VR HQUXUH [P SBP HQBMRQ DI QV Z W FX@MUDCSURRFRY DQG VHREXUW IQWH 1.7
o $CEHWQI GHHGVR WiII H SHIHQAQ) YIRBIQFH RUYIEDURXY WDXP D

. 7WDIQQI P RGXGN \KDWRWHVSRQG Z W WH MHUHG BIYHY R BAVSRQUELDMW 5 HFRP P HQGDURQ

. SHOABMG 5$0) WDIQQ) 1QUHP RW FRP P XQUHV \WDVWKDV EHHQ FR GHMVL QHG DQG FR GHIYHUHG
Z WY @FDOFRP P XQW GDGHY

. 0 RU{RSSRUXQWAV IRU5 $0 ) &KDP SIRQ2 W DQVDMRQY \R FRP SBWI 5 $0 ) WDIQ \WH WDIQHU
VHWIRYY $@Z1QJ 5$0 ) &KDP SIRQ2 U DQVDMRQY \R GHIYHUS $0 ) WDIQQ) \R WHUMBI  DQG\R
WDIQ XS GFDCHRS®! 1Q UHP RIM GFDURQY \R GHIYHUIQ FRP P XQUHV Z KHIH5 $0 ) \WDIQQ) GRHV QRW
FXUHQ® RFFXU

. B6XSSRMQ 5$0) &KDP SIRQV\R FR GHVLJQ DQG GHYHES UHAVRXUFHV 1Q OQI XDIH IRUUHP RM
GFDIRQYY



5HFRP P HQGDMRQ ,QWRGXFH D WUHH WHU LR®I EDVHG5$0 ) UHVSRQVIELOW [ WDP HZ RN
VR UIHS@FH WH FXUHQAGMOPMRQ R XQLYHWDCDQG VSHFLDOMVHUYLEHV

. H FRP SRQHQW \R IGFO(GH
./ HYHY R UAVSRQUELDNV |RXQEDMRCDOXQYHYDOLQMP HADM DQG FRP SUHKHQUYH
o ) RXQGDMRQDO 8 QYHWDOURBNV DUH UHVSROVE®! IRUIQUDOIMN IGHQMEFDURY LQMDO
DWHWP HQADQG DSSURSUDM HVFDOMRQ
o ,QMIP HADW URBNV DUH UHVSRQUE®! IRUUMN IGHQMEFDMRQ FROMEXWRQ \R | XUKHU
DWHWP HQVDQG VXSSRUMG GHRMRQ P DNQJ
o &RP SUHKHQYH URBV DUH UMVSROVE®! IRUBDAQ] UMN DWHWP HQVFRP SBMQJ &5 $7V
DQG KRTGIQI GHAMRQ P DNQJ DFFRXQIELDY
. & BDUDFFRXQUELDN IRU&S5 $7 XVH
o &RP SUHKHOWYH BIYHZ RUNHWY DUH UAVSRQUE®! IRUBDAQ) DQG FRP SBMQY &5 $7
DWHWP HQN' Z M RIHUURBI FROUEXUD] \R UMN IGHQMFDURY LQMDADWHWP HONDQG
HVFDOMRQ SURFHWHV
. &RQM VEDVHG URBI H SHADMRQY
o RUNHYRSHIDIQY 1QUHP RWM VHWIIV Z KHUH DFFHW \R RKHUVHYIEHY RUSRTFH LV
@ WG VKRX@ EH WDICHG DQG VXSSRWMG VR RSHUDW DWD FRP SUHKHQUYH BIYHO
. : RIRUHP DSSIQJ \RRO
o ' HYHBSP HQAR D RROR VXSSRWRLI DQVDMRQY QP DSSIQI URBV DIDIQWS $0 )
UHVSRQUEIDN BIYHY HQUXUQ) DO QP HONEHE HHQ H SHABMRQY FDSDELDN VXSHYIMRQ
DG UHP XQHIDIRQ

5HFRP P HOGDMRQ ,QYHVWIQ VMARQU DQG YIVIE®H ) LUAL DARQV BDGHWKLS DFLRW WH' ) 9
VWP LOFOGIQ) 1O$ ERWILODORP P XQIW & ROARTHG 2 LI DQVDARQV \R LP SURYH FX@XLDD®
VHEXUH DQG UHVSRQULYH P SGP HQEMRQ

5HFRP P HOGDMRQ 6 WHQIWHQWH 17 ' ) 9 : RINRUFH DQG 6 HAVRU' HYHIRSP HOWB @Q R
LOFOXGH LHFRP P HQGDARQV WDWHGXFH H. SRVXUHR VA WP BIYHOADXP D DQG UR®! GHVLI Q DQG
VXSSRUN WDAP SUIRYH Z RINHUVDIHW 5 H HUIHQFH WHVH P HDVXUHV 1Q WH VHPARQ Z IWILQ WH
5$0) DERXWDVXSSRUMG VDIH DQG FDSDE®! Z RIN RUFH

5HFRP P HQGDMRQ 6 XSSRUMKH GHYHRSP HOWRI VRREY DQG J LDQW WDVWAHQI WHQ W |
ZHEHQ SHYRQDODQG SURIHWIRQDOVDIHW  Z IWIQ RW DQVDMRQY HQVXUHWH DD Q Z W

WH5$0) DQGFXUHQWFRP SRQHQW



5 HFRP P HQGDWRQ , QFUHDVH VXWMRLOQDE®1 RSSRUMQMAHY |RUBRFDCOFRP P XQW P HP EHWY/ 1Q
UHP RW FRP P XQWHV VR UHFHLYH FXOXWD@ VHFXH WDXP DIQIRWP HG5$0) DQG' ) 9

HGXFDAWRQ LOFXGLQI WDLOQ WH WDIOHUZ RUINVKRSV

5 HFRP P HQGDWRQ " HHHRS D@QHP DS RI D@ ) 9 VHUYYIFHV DQG SLIRMFW DFLRW WH 17 \R
VXSSRUNBRFDOVHUYLFH NQRZ GIGIH WH HUDOSDWZ D\ V DQG UHI LIRODOVHUYLFH FRRUGLQDWRQ DQG

IXQGQI IRURQIRIQI XSGDWMV Rl DXLQIRWP DARQ R HQVXUH FXUHQR\.  FRP SGMWOQHW DQG
DFFXWDR  ( QVXWH WLV P DS FRADWV DQG EXL@V XSRQ H MM P DSSLQI SLIRMFW DQG

FROVIGHULQFRUSRUDWQJ WLV LOWR WH H MAQJ 1 7&RP P XQW ' LWHAVRWY DQG UHVRXUFH
XSGDWAV VR WH VI DSSURSUDWO

5 HFRP P HQGDWRQ $ GYRFDW |RUDQG FRQWOXH VR LOYHVWIQ ERVEIDFWFH  HYLGHQFH EDVHG
") 9 HGXFDWRQ DQG LHVSRQVHW VWMP V IRUWIWRY VHYLIFHV DQG D@L 7*  Z RUINHW

5HFRP P HQGDMRQ ([ SDQG GRFDCFRP P XQIW DQG RU DQVDWRQDOFDSDFIW VR Z RWN
HIHPWYHO DQG VDIHD Z W DGXAV XVIQ) YIRGIQFHE\ SIRYIGIQJ LOFUHDVHG DFFHW \R
WDLQIQJ  LHVRXUFHV DQG VRRY WDWDDI Q Z I RUDUH SDUARI WH 5 $0 )

5HFRP P HQGDMRQ  ,QFUHDVH IXQGLQJ RSSRUMQMAHV | RUFXOXD® VHEXUH VSDFHY DQG
VHLFHV WDWZ RIN Z I ER\ V DQG P HQ DQG SHRS®I XVIQJ YIRGIQFH

5HFRP P HQGDMRQ  ( YDOXDW WH P SDFWRI 5$0 ) [P SGP HQEMRQ DQG H SDQVIRQ RQ WH
) DP LO® 6DIHW ) WDP HZRWIN ) 6) DQG UHVRXUFHWH) 6) DFFRUGLQI \R WH ILQGLQIV

([SDQAQ) 5$0) LQR XQYHWDOMHYIEHV Z QICFUHDVH IGHQMEDURQ R UMN DQG UHVXONQ KL KHU
UHHWDOYROP HV\R\KH) 6) DV P RUH IURQERH Z RUNHLY DUH WDIGHG \R UHFRI QVH DQG BHHUKLIK

UMN FDVHV DQGWH W WP QHHGV R EH DEG®! R UHVSRQG W WKLY IQFUHDVH Z WKRXWERWBICHFNV
DQGGHD\ V

5 HFRP P HQGDWRQ $ GYRFDW IRUI®{ LE®! FRP P XQW Z LGH IXQGEQJ J WDQW R VXSSRUWV
LQORYDWYH Z KR®I Rl FRP P XQW ' ) 9 LHVSRQVHV SDUAFXDW LQ UHP RWM FRP P XQMWHV
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( DCPIQ¥ QFRWRU DX

© 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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