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0 DUDNHVK 3UHMGHOWDOYRZ Q+ DO

[ HDAQJ WH) XVYUHRI $ RXDUDCB LDRWAH

URIHQD +IQRQ $$ 3UHMGHQWNV RSHOHG WH
VHWIRQ WDWKLI K@ KWG WH FUMFDOLR®! DRMDUHY
SO\ 1Q DGCUHWMQI JEREDCFKDMIQIHV

$UMLFIDO -QWAIHQFH LQ $FXDUDO 3WDPAFH
)IDON &KDQJ $-7) &KDILBHURQ KDWHG RXADO
XSGDWMV RQ KRZ $— IV WDOMRWP IQJ RXU |HG
GVPXWQI ERW RSSRUMQWHY DQG FROUGHDARQY
| RUIHVSRQVE®I P SGP HQEMRQ

SRDG WR &23 <HMGH . D HHP SWRRYIGHG
YODXDE®!  SHOSHAWHY RQ  WH  DRXDUDO

SWIRIHWRQV HQIDIHP HQWZ W FIP DM SRR DQG
RXU FROQMEXWRQ VR WH XSFRP IQJ 81 &TP DM

&KDQIH &RQI HHQAH
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&P DM  6XWHIQDEION $PARQ 5DGH 0 XVX@D

&6& &KDULSHIRQ RXWDHG WH &P DM DQG
EXWEIQDELON &RP P MWYHYV IQWDWYHY  UHOIRIAQY

KRZ DRMDUHV DIH HAWHOWDOWR EXICQI UHMAHOAH
1O D FKDQILQJ FIP DM

7KH FROYHUHQRH Rl $— IQORYDARQ DQG FIP DM
DFPARQ FROWOXHV VR UHVKDSH DRMDUDO VAHQFH

3URXG VR EH SDUARI D SLRIHWIRQ DWMKH | RUH LRQW
Rl WHVH FUMFDOWXHV

e 7KHIXQHRUEQ LV DYDIME®I RQ <RX7XEH

¢ _3RZ HBRIOABUHVHOWMRO

e 'IHFW @N W <HMGH .DHP V YGR
SUHVHODMRQ
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OXITQI 5HVMHOINDOG -QFOMYH-QUXUDORH 0 DUNHW

. R P HWDIHVILRP $0 $ $&$36 DQG-$-6 GDGHIKIS

7KWHVVEZRRSHQHEH®U 6DODKH
$ O9LFH SUHRLGW®W S$SVVRFL
ODURFDGAWFWXDLAD$VIROORE
NHLQWHUY HQW BR@AR GLHEYR Q W
GH$VVXUDG®MBHNO BU«YRFBIER FL
$&$36 0$52& DQGWKHQWHUQ
$VVRFLDWUROQQVXUD@KBHUY
UHIOHFWLQIKDUHBERPPLWPH®
DGYDQFLIFWXDUGLIBOHORSPHC
VXSHUYLVRU\ HIFHOOHQFH Lt
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0 U $EGHUDKIP &KDIIDL 3UHMGHOARI $XVRUW GH
EROMI® GHV $WXWDQAHV HWGH @ 3UcYR\ DOFH
6RADBI $8$36 UDIWP HG 0 RIRAFRV \WRQJ
FRPP W HQW R DGYDQRQJ DRMDUDO DQG
VXSHOMRY H SHUMH +H XQGHUFRWHG WH
IP SRUBQFH Rl UHM@HQWOQVXIDORH P DUNHW 1Q WH
IDFH Rl GHP RJWDSKIE \KUW FIP DM UMV DQG
DSIG WFKQR®JILIFDOFKDQIH DQG KLIK@ KWG WH
YMZO (R®I Rl IOMODARQDO FRRSHDWRQ 1Q
VXSSRUMYJ LQFOMYH LQVXUDOFH DALRW $1UFD DQG
WH $WDE LHIIRQ

$ VKDUHG YIMRQ |RUMARQIHU P RUH UMMAHQWDQG
P RUH LOFOMYH LQUXUDQRH VL \VAMP

0 U &RORU' RODBWRQ +HDG Rl P SGP HOMARQ
DQG $\WHWP. HOWDWNH - QM ODAWRQDCE WRADWRQ R
QUXIDQFH 6XSHUMRWY $-6 HP SKDMJHG KRZ
F@P DM FKDQIH IV DOHDG\ UHWKDSIQI @HV ILRP
0 RIRFFR R 9DQFRXYHU +H UHDIILLP HG WH $-6
FRP P VP HOWWR VXSSRUMY HP HUIQ) P DUINHW
P SIRIQ) DFFHW R IQUXIDQAH DQG  FBMQJ
SIRWPARQ JDSV Z KB KLIK@ KWQJ XSFRP 1QJ Z RWN
RQ &6 P SGP HOWMRQ &RP ) DP H DWHWP HQW
DOG  WHQUWHQQJ  VXSHUMVRUY — FDSDAW
Z RUDZ IGH



$ PDUDCB\EIQGDUGV&RP P IMMH $68&

Q0 DUDNHVK WH $ PXDUDCE\VBQGDUGY &RP P MWMH $6& SUHVHQMG DQG REVBIOHG DSSLIRYDARU-6$3  RQ-)56 6 &P DM

SHDWG ' MFRVXUHY SHYHZ Rl 6$3  RQ * HQHUDOS PDUDOS DPAFH LV XQGHUWHYIHZ  DQG WH H SRVXUH GLDIWZ W WH

SIRSRVHG FKDQIHG DUH RXWIRU FRQUXGIMRQ XQAD  -DQXDU \HDU 5HYIHZ V Rl RWHU -6$3V Z HH GHHUHG

SHQGIQ) WH-6$3 UWHYIHZ 7KH $6& KRSHV\R UHYIHZ 6$3 ) LODORIDCS QDOMY Rl 6RADCBHEXUW 3WRIUDP V' 6$3  -$6
(P SR HHYHQHIW DQG-6$3 )56  -QUXWDQRH &RQADFW 1Q IRERZ IQJ WH-6$3  UHYILZ

7KH P HMQJ IRFXVHG RQ WHYLLZ 1QJ DQG LHIQIQ) WH JXIGHIDHY DQG SIRRFRY LQFXGIQI GVEXVWRQV DERXWMH $68.V
WP V Rl IHHHQFH VHYHWDOSRIAHY DQG SIRRFRY QHZ P HP EHURQERDUGIQ SIRFHGXUHV DQG WH SURSRVDOWR
GHYHBRS VSHAP HQ WBQGDUEV IRU7IHU )0 $V 7KH $68& GIVEXWHG Z D\ V VR DGGLHW WH LRGB! Rl $—10 DAMDUDOSIDAAH

DQG WP SDPARQ WH LOVXUDORH [QGX\M

SGYDOFH&RP P MWWH $&

' XUQI WH $& P HHMQJ WH 2 (& VKDUHG WHUYIHZ RQ WH SIRWIPARQ JDS GXH VR QDWDOKD] DUGV KLIK@KWQJ WHU
ILDP HZ RN |RU JRYHLOP HOWMOQWUHOWRQ DQG DQDOMY Rl SXETE SUYDWM LOVXWDQRH SLRIWDP V ) XUKHWP RUH DSSWRYDO
Z DVREWIIQHG |IRUWH 0 RUBOV 91UXDO RIKP SDSHURQ FIP DWW FKDQUH DQG P RUBON VR EH VHQWR WH &RP P XQEEDWRQV
6XEFRP P WH DQG |RUWH SIGWRI FUHDAQI D SUYDM VSDFH IRUWH ' DV $QDOWEY 9IUXDO) RUKP RQ WH $-+RUS AMDUHY

$ $ ROIHMRP P XQW

7KH P HHMQI FRQFOGHG Z W H FKDQIHV DQG GVFXWIRQV RQ KRZ \R [P SIRYH FRP P XQFDAWRQ DQG FRRUIGIODARQ
EHVE HHQ $& &TP DM DQG 6XWBIQDELON &RP P MMH WH $— 7DWN ) RUFH DQG WH SHOMRQWKIS 0 DQDIHW 50 IRU

6 XSUWDQDWRQDY
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&@P DM DQG 6XVBIQDEIDN &68;

7KHP HAMQJ FRYHIHG XSGDWAV RQ FIP D DQG VXLQDELON UHDWG DRPXDUDCY RIN LOFOXGIQU WH Z RINS@QIRU
WH &6& 3DUAASDQW VKDUHG JEREDAQUWDAYHY RQ FTP Dt UWN P RGHIQU FDWMARSKH UHVHDURK DQG HP HUILQJ HARQRP \
VXSSRUN HP SKDV] LQJ DRXDUHY FUWFADOWR®! 1Q FIP DM IHSRUAMY  [LODQADOGMFRVXIH DQG GONQJ FIP DM GDWD \R
LOVXUDQRH P SDFW 8 SGDWAV Z HH SLRYIGHG RQ WH : DMU 5IWN 7DWN ) RUFH DQG FREMERUMRQ Z W 2 (& DBRQIMGH
SWIRIIHWRQDGRSWQJ -6$3 DQG-$1

7TKHRRP P MWvH DIUHHG \WR 11QDA H P HP EHUKILS DQG HMREQK Z RINQJ JURXSV IRFXVHG RQ &RP P XQFDWRQV (P HUIQJ

( FRQRP LHV &DERQ O DUINAHW ) LODOADCE HSRUMYJ  &DMMARSKH 0 RGHIXQJ 6 XSWWOQDWRQDC? LIDQL] DARQY DQG: DWAUSIWN
7KH FRP P IWWH HP SKDMV] HG DRXDUHV WRGI 1Q FIP DM UWN P RGHIJ DQG VAHQDUR DQDOMY Z KIB KIJIKQ KW JE&EDO

XWABLQDEIDN WBQGDUGY 6 DQGFXUMQJ &23  RXWRP HVIRU) 0 $V

3OQV Z HH VHWM RU FRRUGODWRQ RQ &2 3 HQIDIHP HOW NQRZ GiGIH WKDUQI DQG GHYHRSIQ) SWDRAMNDOUWHRXWAY 7KH
P H-MQJ LHQRUAHG &6&V FRP P IW HOWMR HOKDQHQJ FRP P XQIEDWRQ VRRY LHVRXUAH CEWDURY DQG RXWHDHK VR JBREDO

ERGIHV HQVXUQJ DRXDUHY UHP DIQ DVWIKMH | RUH LRQARI FTP DWW UMN DQG VX\WBLODELDN LQMDWYHY

$XGLW DQG J)LOQDQFH &RPPLWWHH $)&

3 GDVH WH HUWR WH &KDILY UHSRUADWKH &RXOQHCP HHAWQJ

([HEXWLYH (&

3GDWH IH HUWR WH 3 UMM GHOWDQG (& IHSRUADWIMH &RXQACP HHWQJ

0 LOXWIVRI WH ( & P HHWRIV Z LQEH GMMEXWG DAD OWAUGDWM b
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- QVXUDQFH SHIXODWLRQ &RPPLWWHH -5

7KH -5& GIMPXWHG XSCDMVILRP WH -$-6 H DP 1QIQJ UHFHOABDGHUKLS FKDQUHV DQG RQIRIQI Z RINLQ ) LO7HAK DQG $— 7KH P HAMQJ FRYHUHG YDURXV LHIX@WRY DQG VXSHUVRY VRSIEV LOFXGIQ) SURIUHW Z WK
WH-5&V 5MNYRRN SLRMPVO HP EHLY SUHVHOWSLRYIGHG XSGDWV RQ LQUXDQRH | LDP HZ RUNVILRP GLLI HIHOWFRXQWIHV Z W SDUAEX@UDWMQARQ VR FTP DM VX\WBQDELDN DQG $—UHDWAG LOMDWYHY

7KH P HMQJ |HDW(UHG D SIMWVHQMRQ E\ $EGHUDKIP &KDIIDL 3UHMGHOARI $&$36 RQ WH 0 RURFFDQ LOVXUDQRH DQG VRADOVHEXUW LHIXOWRUY [P HZ RN IRFXMQI RQ VRODELDN EDVHG RQ UWN DQG VRADO
SIRWPARQ LQMDWYHV

&RORU' RODBVWRQ +HDG Rl -P SOP HQMMRQ DQG $\WHWP HOVDAVWH $-6 NRIOHG WH P HHMQJ YID =RRP  DQG SUHVHOMG WH -$-6 V ZRWN SOQ IRU KUKQKWI N IQWDWYHY IOFXGIQ] WH

IP SGP HQMWRQ Rl WH -QUXUDQFH &DSMICB\VBQGDLG €6 DQG XSGDWV VR &RP ) LDP H WBQGDLGV + H GIVEXWHG WH RUW DQL DARQV SLYRWRZ DLGV IP SGP HQWMRQ DQG DWHWP HQWDV Z HGDV RQIRIQ] Z RINRQ
SIRWIPARQ J DSV DQG DFFHW VR LQVXUDORH b

6XSUDQDWLRQDO 5HODWLRQV

3 GDVH WH HUWR WH &KDILY UHSRUAGXUQ] WH &RXOHOP HHWOQJ

IRPLOEDWLRQV &RPPLWWHH 1&

3GDVH WIH HUWR WH &KDILY UHSRUADWKH &RXOQHCP HHAWJ

« kO33R X 00AX2J RXIRnXIRA3 n~” Jo C




X

« K

0 HP EHUKIS $\VWMMEQFH 0 $&

7KH 0 HP EHUKIS $\WMMBOQRH &RP P MWWH KHG W4 P HHMQJ 1Q 0 DUDNHVK \KRZ 1Q)J
W QULIEDQMP SIRYHP HOMQ FRRUGIQDWRQ DQG HQIDIHP HQWFRP SDULHG R HDUIHU 1Q

$@ RXUUHI LIRQDOVXEFRP P MWHV $1UFD $MD (XUDMD 0 LGG®I ( DWDQG / DAD
$PHUFD  &DUEEHDQ SUHVHOWMG DQG UHRHYHG XQDQIP RXV DSSWRYDO IRU WHU

Z RINSOQV GHP ROMDWI VWWRQIHUSOQQIQJ DG FRMERWDWRQ

. H JRYHUDDORH GHAMRQV IQFXGHG DSSIRYIQ) WH &DODGIDQ -QWAMWM RI- $ PMDUHV
HGXFDARQ SIRIUDP  DQG HWEEQKIQ) D VIWN IRUFH \R UHVIHZ P HP EHUKIS FUMMUD

IOFXGIQI LOMIUDARQRI P DQGDWRY &3'  HTXILHP HOW b

O»
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BWDMIIE GVFXWIRQV IRFXVHG RQ SWRIHWMRQ GHYH®RSP HQW 1Q HP HUIQ] P DINHW
SDUAEX@UD VXSSRUAM WH FUHDWRQ Rl QHZ DWRADAWRQV DQG HQIDILQJ GRWP DQOWP HP EHWY/
7KH FRP P MWWYH GHP ROMDWG P DINHG SIRIIHW 1Q ZRINBZ GIVAS@H DPARQ WDRNQJ
DQG H HAXWRQ Z W FEDUWP HIDHY HABEQKHG | RURQIRIQ) LOMDAYHV 1Q 6HQHIDOO RGRYD
DQG YDURXY GRFXP HQAMHYLHZ V 0 $& Z LOFRQWOXH TXDUMD P HHWQIV WILRXIK Z W
WH OH WAKHGX®IG P HHWQJ 1Q0 DUFK
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SWDWUILE 300QQIQ] &RP P IMMH 63&

7KH63& P HWR LHYLHZ RQIRIQ) \AADWAI LE LQMDWYHY DQG VAHQI WHQ FRRUGIODWRQ DRIRW \WH -$$
7KH &KDIWRSHOHG WH VHWIRQ E\ UIHWILDWQJ 63& VIRGIDVDIRUKP 1RULQ GHSW WDWUILE GVRXWRQ Z W UHFRP P HQGDWRQV XGP DD DGYDOAQ) VR &RXQAA RUDSSLRYDO
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$ FHOADOIRFXV Rl WH P HMQJ ZDV WH ( GXFDMRQ &RP P MMHV SLRSRVDOWR LOARGXFH P DQGDRU  &RQWOXIQ]

3WIRIHVWMRQDO HYH®RSP HQW&3'  JXIGHIDHV IRUD@) 0 $V 0 HP EHW H SUHWHG VIWRQJ RYHLID@VXSSRUNMRUWH GLLHPARQ
Rl WH SLIRSRVDOUHRIQ] I &3' DV HWHQWDOI RUP DIQWAQIQU WH SURIHVMRQV UHBIYDQRH DQG FRP SHMORH ' VAXWIRQ
FHOWMUHG RQ SWDPAFDOP SGP HQEMRQ FKD@IQIHV HVSHAD® |RUMP DAIURU IHVRXUPH FROWADIQHG DWRADARQV DV Z HOD
DV WH QHHG IRU IG[ IEION FGDU H SHAVEMRQV DQG VXSSRUNVILRP WH 0 HP EHUKIS $VWMBQFH &RP P WMH  63&

XQDQIP RXM® HQGRUMHG WH OH WVMSY \R WHIQH WH SIRSRVDOIQ FRMERUMRQ ZIW WH 3WRIHWMRQDOP DQG
0 HP EHUKLS $\WIMBQRH &RP P WHV

7KH $& SURYIGHG DQ XSCDW RQ W VKLWWR WHP H EDVHG P HHMQIV GHVLI QHG VR VWHQU WHQ FRAMERUDARQ DP RQJ IRUKP V.
VHRARQV  VXSUDQDWRQDO LHDMRQWKIS P DODIHY DQG WIFKQIEDOJWRXSV VXAK DV WH $— 7DW ) RUFH DQG &TP DM
6XWIIQDELON &RP P MWH 7KLY DSSLRDAK DIP V R P SLRYH FRP P XQFDARQ IGHOW\ SURUMHV DQG VXSSRUNVP RWH
FRRUGIODMG GHYHBRSP HOWR! UIHVHDURK DQG JXIGDORH 7KH FRP P MWH DOR KLIK@KWG D SIRWMOWI DA WH ' DV
$QDOWEV) RXP Z WK WH $—I RUSPMDUHV FRP P XQIW SOWRLP VR HOKDQPH NQRZ BIGIH VKDUQJ 1Q HP HUILQ [LHTGV

7KH3UMGHOWQIRWP HG 63 & WDWRXUG HRARQV DSSIRYHG SLRSRVHG IKGI FKDQIHV Z KIBI V¥ R GG QRW63& LHRP P HQGHG
SWIRAHHGEQ] Z IW DSSWRYDORI WH FKDQIHV DWERXOQHOI RUWH | RXUDSSWRYIQJ 6HPARQV Z KI®Bi P DIQWAIQIQ] GIDRIXH Z W

RWHUY VR DRKLHYH RU DQL DWRQDOXQIW DQG DGGUHW FRP P XQIFDWRQ FRQPHLDV
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