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125: $&+$66-1 & IWHWMEQKP HONQ
/ HEDQRQIQ VXSSRUMG @RFDCL * 2
KHDOK DARWY Z W D SDUAEX@UIRFXV RQ
WHXJHHV Z KR KDYH EHHQ H FOXGHG | LRP
QDMRQDCSXETE KHDOY VHUYLEHV ' XUQU
WP HVRI FUMVIQ UHFHQW HDWY 125: $& KDV
DOR VXSSRUMG WH SXETF KHDOK VHARU DV
DI WUWH YHUXBRUAH SBVRQ LQ -X®

DQG GXUQJ WH DXWP Q ZDU
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$ LGLQJ SHIXJHHVIQ 7P HVRI :
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Z DUIRUAHG 12 5: $& VSDUHUYHWS WDCDV

6 XP RXG WR LHVSRQG TXLMNO LQ RUGHUWR VDI HJ XDUG WDl I DQG

EHQHI LHDUHV

72 0 $1 < WH 1 DARQDOQWMIMWMRI

6RADCE:DH DQG 9 RFAWRQDOY LDIQIQ)
1-6897 1IVEHWMUNQRZ Q DV %V WDO

DV 6XP RXG 7KHKRP HRI WH \WDG DW/
KIGUHQ 2 WIQD® HABEQKHG \R
SWRYIGH FDUH | RURUSKDQV DI WUWH
VIHIH DQG P DWDRH LQ WH 7HDO=DDViU
3DBMAQIDQ UHXIHHFDP S WH

RU DQI} DARQ JWDGXD® JUHZ VR SLRYIGH
D WDQIHRI VRADIDQG HGXFDMWRQDO
VHUYEHV WURXJKRXW HEDQRQ $® RW
ILW \ HDLY DI WULW LODXI XUDWRQ YW
$WDAVDP RQJ WH P RWABLRP LOHQW
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125: $&+$6 FRADERUIDMG Z W %HW
$WDARUGHADGHV VXSSRUAMQJ WH
RLDQL} DARQV SUP DY KHD®K FDUH
VHMEHY VH XDODQG LHSURGXPWYH
KHDOK DQG WHU) DP 1O * XIGDQFH
&HQMY Z KIFK SURYIGH VSHADT HG
KHDOK VHUYEHV R FKIEUHQ Z W VSHADO
QHHGV LOFOXGIQI SV FKRRILFDO
HYDOX(DARQV S\ FKRP RVRUDQG VSHHK
WHDS\ VHWMRQV : W WH VXSSRUARI
125: $& Y%HWSWDCKDVEHFRP HD
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)25 /2 &S/ AMORAHW RUDQ] DWRQV
VXFK DV %W WDOWH Z DULDIVHG
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Z DUWMWLHV\R WH YMBAP SRUBQRH R
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RUGLODU VHUYIEHV QDAWRQZ IGH

IP P HGIDWA® DIWUWH 1 RYHP EHU
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6 RAGDUW Z VK 3DBMADIDQ <RXVK LQ / HEDQRQ

3 WLYDW GRQDWRQV UHFHLYHG
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QRQ UHIJLRXV DQG SROAFD®
LOGHSHQGHOWB DBMAQIDQ / HEDQHVH
1* 2 EDVHG LQ YHIXW( WREQKHG LQ
IRQRZ LQJ \WH 7HCDO=DDViU
P DWDAH %$6 RSHIDWAV IQ DGP DIRU
3DBMAQIDQ LH XIHH FDP SV1Q/ HEDQRQ
AWZ RINIRFXVHV RQ FKLGUHQ \ RXW DQG
ZRP HQIWRP 1DP LGHVIDAQI VHYHH
FKD@IQIHV  HARQRP LE VRADORU
KHDOM UHDWG 6XSSRUALY DOR
H WIQGHG R FKIGUHQ Rl RWHU
QDAWRQDDAHV Z KHQ QHHGHG 7KH <RXWK
+ HBLQI <RXW LQWDWYH Z DV OXQRKHG
Q
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7+( &2 5( R WH SIRMPAL/\R
VMHQIWHQ\ RXQI SHRS®IV LGHOWN DQG
GIQW WEBUHN\ RX\W DIHG R
RITHUQJ WDIQIQJ 1Q VRSIFV VXFK DV
UHSLRGXPWYH KHDOK. VH XDOW

SV FKRVRADCZ HOEHQJ GRP HVWE DQG
\ RXW YIR®IQFH DQG @H W@ 7KH
SWRIWDP HP SKDM] HV\ RX\WK
SDUARSDARQ FUHDWYH DSSLRDAKHV DQG
JHQGHUVSHALIE IWXHV Z IW HTXDO
LOYROHP HOWRI ER\ VDQG JILY 4 XDAIHG
VRADCZ RUNHW IXIGH WH\ RXW Z KR
JUDGXDI VENH RQ BDGHUKLS LRGNV

Z IWIQ WH FDP SV 7KH SURVMFW
UHRIQ HV WDW RXQJ SHRS®I ®DLD
EHVWURP WHUSHHWY ) DP I@HV DQG \WH
ELRDGHUFRP P XQIW DUH DOR NH
SDURHY <RXW + HBLQJ <RXW LV SDUV
Rl %66 VV S\ IKRVRADCBLRIWDP  DQG KDV
UHS@AHG WH | RUP HUVSRQVRUKIS

P RGHO
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FKIGUHQ RUHTHWD Z IW FKURQIE LHQDA DIOXUH

o +RVSIMIY DQG KHDOM | DAMAHV VXSSRUMG E\ ERRG SURGXPW DQG R] \ JHQ VXSSTHV

' RARY QXUMHV SDUDP HGIFV DQG RWHUKHDOK SHU/RQQHO

o -QFUHDVHG DFFHW\R VSHADQ HG KHDOKFDUH o  9MRRG EDQNV DQG GERIDRUHV
VHONEHV e S5DGR®I\ FHOMU
¢ -P SURYHG KHDOK Z RUN RUFH FDSDAW o 7KDDWHP LD FHQAHV
¢ P SURYHG KHDOX | DAQAHV FDSDELON DWHW o . IGQH GDOMYFHQAHV
s 8RR\ FI)F

¢ +HDOMFDUH W DQG P IGZ LLHY
WDIQIQJ SWRILDP P HV

¢ 3URFXUHP HQWRI P HGIFDO
HTXISP HQWDQG FRQUXP DEGN
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KDV SURP SWG DQ LORUHDVH 1Q 6\ UDQ UHLDHHY
ILRP QHIKERXUQI FRXQMHV LOFXGIQU
/ HEDQRQ -RUGDQ DQG 7XUNH  SOAQU
DGGIMRQDCBUHWXUH RQ DQ DOHDG, VADIQHG
KHDONFDUH A VWP

7+(21*24* &2 1)/-&7 IQHXUW OFNRI
@FDCH SHUAWH DQG H WIQWLYH LQH LDVAKPMUH
GDP DJH DALRW 6\ UD FRQOWOXH VR JHOHIDM
EDULHWY/ VR KXP DQMIUDQ DAFHW
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7+( 75$1 6721 KDVWIJHHGDZDYHRI
UHLOHHV ILRP QHIKERUQD FRXQWIHV VIXFK DV
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KHDOMFDUH M WMP DQG SXETF LQHUDVWAKPXH

+80 $1-7$5-$1 $&&(66 UHP DIQVIP WG GXH
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WNBIG SLRIHWMRQDY DQG Z IGHVSUHDG

LI UDVAXPWUH GDP DIH 5 HFRQWKPURQ H I RUV
DUH I XUMHUKDP SHUHG E\ WH SURVHQRH R
XQH S®RGHG RUBQDOAH HARQRP IF GHFIOH DQG
WH FRESVH R FHQWDOHUYIEHV

&876 72 KXP DQVUDQ I XQGIQJ KDYH RLHDWG
VI QUIFDQAI DSV 1Q FRRUGIQDWRQ GDVid
FRGAWRQ DG LAIRWP DARQ P DQDIHP HQW

P DNQJ IMP RUH GLLILEX@WR GHOYHUH | HAWYH DIG

20 (1 $1' &+-+' 5(1 DUHSDUAEXDUD
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UHT XILH VLI HMG VXSSRUV
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Rl 6\ UD “ASURYIGHV YWVICKHDOM FDUH DFFHW\R
FROUXGIMRQV @E WWW VSHAD HG

XURG\ QDP IF GIDJQRWE VHUYIFHV DQG P LQRU
DQG P DNRUVXUW HUHV %HFDXVH WHUH DUH QR
VP [MUSRMPV IQ WH DUHD WH FOQIF IV WH
RQD RSWRQIRUP DQ\ I[QWH+ DUHP GIMMEW
7KH DOMUQDAYH Z RX@ EH UH HUDOR 7XUNH\

Z KIEK IRUP RWASHRS®! LV QRWDQ RSWRQ

7+(%W$' ' (55(+$%F7$7-21 XQUDP V\R
SURYIGH DSSIRSUDW WHDW? HOWDQG

P DODIHP HQWRUXUQDY GMHDVHV Z WK D
VSHADA RFXV RQ EMGGHUGIVHDVHY DI WUVSIQDO
FRUG LOMUHV

7+ ( & -1 -& DOR SIRYIGHV KHDOK SUHYHOWRQ
DQG SLRP RARQE\ RITHUQJ LHRP P HQGDWRQV
VR SDAHQW RQKRZ VR XVH XUQDUY FDMHWMUY
RIWIQ ®BDGIQJ R [P SIRYHG TXDOW Rl @H DQG
VHO FRQIGHQAH Z KIFK DIDIQ P DNHV IMHDMHU
VR EHP RUH LOMIUDMG LQ VRAHW 7KH FOQIF
DOR UHIHYHV SDIQ FDXVHG E\ XUQDUY GIVHDVH
VXK DVWRQHV E\ SHURLP 1QJ HQGRVFRSIF
DQG VXU IFDOXUIR®RI IFDORSHIDARQY

3529~ 1 * 7+ (6( VHIEHVFRP SGWO |UH
Rl FKDUH [P SURYHVWH TXDOWV Rl @HRI WH

P RWWX@HDE®! JURXSVIQ WH 6\ UDQ VRAHW
BLOFH 125: $& KDVEHHQ SLRYIGIQJ IX@
VXSSRUNR WLV SLRMPAIQWH IRWP Rl
VSHAD HG HTXISP HOWFRP SHQVDMRQ R WH

WBII P HGIFQH P HGIEDOFRQUXP DEBV IXHO
DQG RWHULKQQIQI FRW
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EHKDYIRUIDOMHIDS\ $WDIRMRZ XS
DSSRIQW® HQWD JRRG [P SIRYHP HQAZ DV
QRWG [Q WH SDAHQW\A P SWRP V DQG WH
TXDOV Rl KLY @H KDVMQFH GLDP DAFDI

IP SLIRYHG
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6\ UDQ %RDUG Rl 0 HGIFDGBSHADOAHV 692 0 6
DVDWDIQIQI FHQWUI RUHMGHQWGRARYY/ 1Q
WH XURBJ\ VSHADWW 7KURXJIK WL SURMIFW
UHMGHQWGRARYY Z L@EH | RERZ HG DQG
VXSHUMVHG VE R GRARW/ XQGHUWH125: $&
JUDQWDQG VE R GRARWY Z IW WH VXSSRUARI
AOP IF 5HMH

7+( &(17(5 P D\ DOR UHAHYH DGGIMRQDO
UHMGHQAGRARLY 1Q UHVSRQVH VR WH LRVIMRQ
Rl GRARV/ EHVE HHQ KHDOK, | DALOAHY FDUIHG
RXVE\ 692 0 6

125: $&V3$571(5 82660 VHHWW
VXSSRUNP HAIFDCHGXFMRQ E\ VXSSRUMYI WH
P HAFDOHMGHOR SWRIWDP

' 851 * 7+( LHSRUMY SHURG 1Q
FRAIDERUDMRQ Z I 692 0 6 1LYH UHMGHQW

Z HH VSHAD 1QJ 1Q XUR®J\ DVWINH %DGGHU
5 HKDELO/AMRQ 8 QW) RXUUHMGHQW Z HH
VXSSRUMG XQGHUWH 12 5: $& JUWDQWZ KL
ROH UHVIGHQWZ DV 1 XQGHG WILRXIK WH 692 0 6
WDIQIQJ SLRILDP

QHSKLWR®JLFDO  XLR®J LFDO
FRQVXODVIRQV

A WRVFRS\ DQG R WRP HWRJ WDSK\
VHUYLFHV SLRYLGHG
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7WDIOLQI RQ ,P SURYHG + HD@KFDULH | RU7KD@WHP LD 3DVIHQW

-1 -81( DWDIQIQJ FRXUMH Z DV %< 7+( (1" R WHFRRXUH WHWDIOHHV
FROGXPWMG W [P SUIRYH WH NORZ ®&IGIH GHP ROWMDWAG D JRRG XQGHIMIQGIQI RI
DQAG WA@Y Rl HIKWOXUHV IOFXGQ] WH VAHQW LF EDANI LRXQG RI

VHYHQ Z RP HQ DERXWRRG P DQDIHP HQW WDDWHP [D IQWLIKW LOWR WH SDAHQW
DQG DGYDQFHG KHDOMFDUH Rl WIDDWAHP 1D WKW DQG JDIOHG QHZ NQRZ BIGIHRQ

SDAHQW 7KHWDIQQI Z I DVRECRI WH W QULEDQAH Rl @HVWG!I P RGLIFDARQ
WDFKIQJ KRXW/ VRRN SOFH DWKH WIFKQLT XHV DQG SV FKRVRADO/XSSRUNR
WDOWHP 1D FHQWUDWINMH 1 DARQDO [P SLRYHWH TXDONV Rl SDAHQW @H
+RVSMECRI $C6DTTD @ONQJ WH

WDLOHHV VR WH Z RUN HQYILRQP HOWDQG

VR WH DRXDARXWOHY DQG FIIFDAADMHV

7+( 75%$4141* &2 9(5(" DYDUHW RI VXEMFWV IOFXGIQJ

e $QRYHWLZ Rl WDOWHP 1D GH IQURQ HSIGHP [RRJ\ KHP RIGRELQ SDAMUDY JHOHAE
EDWV DQG SDWRSK\ VIRRJ\

e 0 HWRGVRI GDIQRVQI WDDMWHP 1D DQG WH QHFHWOU LQYHWA DARQV

o %BRRGWDQMXVRQ DQG FRP P RQ WBQGDLEY | RUVDIH EBRRG WDQV XVIRQ

¢ RQRYHURDG DQG IW H | HFARQ WDDMWHP LD SDWHQW

o 3KDWP DFR®JLFDOMDR HOWRI WDOWHP 1D Z IWK LLRQ FKHDWAV

o &RP STFDWRQVRI WDOWHP 1D DQG FUMFDCFDVHV

e &RP P XQW DZ DUHQHW DQG SVt FIKRVRADO/XSSRUNRUWH WDDWHP 1D SDAHQW DQG
WHUI DP LOHV
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RP HQV+ HDOK & RQIHUIHQFH ) LUMWRI IWNLQG LQ' DP DVFXV

21 -81( 125 $& IQ
FRADERUDWRQ Z MK WH 6\ UDQ $DE 5HG
&UHVAHQWKRWMG D SIRQHHUQY

Z RINVKRS RQZ RP HQVKHD@K |RUP HGID
SIRIHWMRQDY'IQ' DP DVEXV 7KH HYHQW
RSHOHG Z W DQRYHWLLZ RI 125: $&V
P MRQLQ 6\ UD KLIKQIKWQJ IW

FRP P WP HQWIR GHOYHUQI HWHQWDO
P HGIFDOHFHV IRUZ RP HQ DQG

AKIGUHQ SDUAEXDUWD 1QWH DIWALP D RI
\ HDUW/ Rl FRQ @W

7+(: 25. 6+2 3 FRYHHG DZ IGH WDQIH
Rl VRSLEV LHDWG \R Z RP HQV KHDAK
IOFOGIQI I\ QHFR®J\  REVMWIEY DQG
DGYDQRHG WHDWP HQW ViXFK DV
OSDIRVARSIE NH\ KRGI VXUHY -WDOR
DGGUHWHG WH EDUIHY Z RP HQ IDFH IQ
DFFHWQJ DSSURSUDWA KHDOMFDUH DQG
HP SKDV] HG WH FUMFDOLR®I R P HQWO
KHDOK 1QZ RP HQV Z HOEH.QJ

7+( (9(1 7 FROFOXGHG Z W DQ RSHQ

P HGID GDBRIXH |RWMUQI GMFXWRQ RQ
Z RP HQV M/XHV DRIRW VRADOP HGIFDO
DQG SV FKR®JIFDOGP HQMRQV
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