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&DQORQ $WU)RUFH %DVH KRP H Rl WH WK 6SHFIDO2 SHIDMRQV : 1QJ @HV 1Q WKH KLIK
SOIQVRI HDWMLD 1 HZ 0 H[ LFR QHDUVKKH 7H DV'3 DOKDQG® 7KH EDVH LV HLI KWP BN Z HWAR
&@®RYLY RQ DFUHV Rl @QG DW IHHWDERYH VHD BIYHO 6 SHFLD@ HG DIUFUDIWDWA] QHG
VR &S$) %IQFOGHWHS$& - *KRWMGHUO & - &RP P DQGR,, &9 %2\SUH 8 $
' DFRDQGVKHO 4  5HDSHU

7KH 0 HORWH $ LU) RUFH 5 DQJH WDIQIQJ DUIHD Z HVWRI ViKH EDVH LV DSSWR] P DO

DFUHV 2 SHIDWRQVRQ 0 HORVH 5 DQJ H DOR FRYHUDQ DUHD Rl VIXDWH P LGNVRI DUWVSDFH
0 HORWH LV XVHG IRUWDIQIQ] VIXFK DV DILFIDIWDIU VR JUIRXQG HQJDIHP HQW \P D@DWP V
WRRWQJ WDQIHV HBFWRQIE ZDUDWH DQG \SHFULE VDFMEV H HFLMHV  &XUHQOWD
DSSWR[ P DO P IO DQG FLYLADQ SHWRQQHOP DNH XS WKH Z RUNIRUFH DW&DQQRQ
DQG 0 HORWH

0.,66,21 9,6,21
7R)® )LUKWDQG: 1Q :/ USKSoyu® $ %WMU &DQORQ  3RZHWHG E\

DILSRZ HUDQ\ WP H DQ\ S@FH $WP HQ )XHBIG E\ ,QORYDMRQ
DQ\ Z KHWH 6WHQJ WWHOHG E\ &RP P XQIW

35,25,7,(6

$IP HQ ' HYHBRS DQGXQ(BiD\K'(SRZ HURI RXUK

, QMDAMRQ ( QKDQFHP DRQ IRFXVE\ 1P SUIRYIQJ
H SHUHQFH DQG TXD@WV RI @H

0 MMRQ 3WRYIGHDFRP EDWFDSDE®! |RUFH VKDWY §
DQG UHBIYDQWRP RURZ
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&DQORQ EHIDQ 1Q VKH OWM V DV D FIYADQ
SDWHQJ HUIDFION 3RWIL) IHG D WALP LQDOIRUHDUD

FRP P HUFLDOWDQWRQUOQHQVDO I KW ,Q VKH Vv
3RWIDIUZ DVUHQDP HG &@YLV0 XQLFLSDCS LLERWY

,Q S XIXWV &RYLY 0 XQIFISDO $USRW Z DV
VWHOIFWIG DV RQH Rl WWHH MWV IRU D DBXSHU

DHRGWRP HE 6DIQD . DOV DQG  ( SKUDVD

© DKIQIVRQ ZHWH WKH RWHY &ROWMKXFARQ IRU

&RW $WP \ $IUYDWH EHIDQ RQ  6HSWP EHU
DQG Z RX@ HYHOWD® WDIQ % %  DQG OWAUY%
DU FUZV 1Q WXSSRW Rl : : ,, HIRW
VKH EDVH Z DV UHQDP HG & &YWV S$ P \
LR

' HFHP EHU
$1U) IHG ) RGRZ QI iH Z DUE\ 0 D\
$WP\ $1U) IHG $$) Z DVRIILFIDED LQDFWYDWG

6WDWA IF $IU&RP P DQG 6$& VRRN FRQWRORI &@®RYLY
$$) RQ  $XIXW DQG MWBQDP H FKDQIHG \R
&BYIVS$) %RQ - DQXDU 7KHQRQ $SUO

$LU7WDIQIQI &RP P DQG $7& DWXP HG FRQWROXQUD

-X® ZKHQ WKH 7DFWEDO $1U &RP P DQG
DWXP HG RZ QHUKLS WHRSHQIQJ &DQQRQ DV \KH

W) UKWUYRP EHU: 1QJ DQ $ U1 DWRQDO* XDUG
XQIFDEBIG VR DPVYH GXW IRUWH . RUHDQ : DU

% - XOH IWZ DV RIILFID@® QDP HG &DQQRQ $ U
) RUFH %D\VH DIVU@WA * HQ -RKQ. &DQQRQ DIRWP HU
FRP P DQGHURI WWH 7DFWFDO$ LU&RP P DQG 2 Q) HE
&DQQRQ $) % HOMUHG LOR D UHDMRQWKILS
W ) LUKWAU : 1Q) XQGHU $LlU &RP EDW

ZRP HOR
VK 6 SHFLDC

Z W VWKH

DQG VIKH LOORYDVIYH

P LOGVHWOQHHGHG VR

LHP DLQ FRP SHVIMIYH RQ
VIKH J GREDOWWIDJ H

&RBOHOTHHQFH* 7D\ RU

&RPPDQGHU VKK 6 SHADOZ SHDARQV @ 1QJ
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610FH WH  ViK GHVM.J QDWRQ KDV EHHQ DWA] QHG
WR D P\UDG R ®RFDMRQV 7KH XQWZ DV QMDD
DFWDWG RQ  )HEWXDY DV WH WK
YRP EDUGP HQW* IRXS /LIKW DW %DUNVGD®! ) IHG

/ RXIMDQD

\WZ DV @WIUWDQVHUHG VR + XQWAU) IH@G * HRU 1D 1Q
2 FVREHU DQG E\ 1RYHP EHU ZDV
WDQVHUHG VR ) RUAD F. 1QBA 3KLISSIQHV ) RGRZ IQJ
WH -DSDOHVH DWDFN RQ WKH 3KLISSIOHV RQ
' HFHP EHU WH XQIZ RXT VBNH SDUMOQ TP WG
RSHUIDMRQV 1Q VKH HDWD WRIHV Rl VKH Z DU 1Q WWH
3DFLULIF DQG @WULQ MZ DV IHGHWI QDWAG DV VKH
W ) LJKWUYRP EHU* IRXS DQG EH WDQVHUHG R
1RUK $IUFD VR SDUAFISDW 1Q RSHUIDMRQV 1Q VKH
( XURSHDQ 7KHDWAURI 2 SHUDMRQV DV D ILJ KU Z LQJ

XOWOKH HQG RI VKH Z DU

WZ RX@ 1LQMK VIKH Z DUUHFHLYIQU [LYH ' IMAQJI XIVKHG
8 QW&LMMRQV DQG D 3KIASSIQH 3 UIHMGHQWDO 8 QIW
&VDMRQ DP RQI WH P RW GHFRIDWMG XQW 1Q
( XURSH

\ 4

2Q 1RYHP EHU WH VK ) UKWU* IRXS Z DV
IODFWYDWIG  ,Q $XIXW RI WH XQW Z DV
UHDFWYDWAG DW) WY@U$LUYDWH $% * HPP DQ\ DQG
UHP DIQHG WHUH XQUOEHIQJ WDQVHUHG VR $ QGUHZ V
) lH@ 0 DU @QG 1Q - XQH

,Q -XQH WH W )UKWU : IQ) ZRX@ EH

HTXISSHG Z M VKH)  7Z1Q 0 X\WBQJ DW. HDUDH\

$LUIHG 1 HEWDWD 7KHQ LQ 0 DUFK WH XQWZ DV
DWLI QHG VR %HU VARP $) % 7H DV DQG J LYHQ IW/ I LWV
MMDILFUIDIWMKH ) 7KXQGHUMW

TKIRXJKRXWMKH UHP DIQIQJ WK &HOWU WKH WK
YJUKWU : 1Q] ZRX@ EH DWIQHG D YDUHW R
GLIHHQWILI KWUDILFIDIW) () )  DQG)
DQG 1Q ZDVJLYHQ D QHZ P DMMRQ RI \VSHFIDO
RSHUMRQV HTXISSHG ZIWK WH $& : 0& -
8 &9 DQGO 4

7KH 62: FROWQXHV VR H HFXWM WH GUDR Rl

H FH@IQFH VIKDWMKH RU DQL] DARQ KDV EHHQ NQRZ Q
IRURYHUWH SDW  \ HDW/
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VK 6 SHALDO2 SHIMRQV :  1QJ &RP P DQGHU

L 4 \ 4

&RO7THHQFH* 7D\ RUVWH&RP P DQGHU WK
6SHFIDC2 SHIDMRQV: 1QJ &DQORQ $ LU) RUFH %D\WH
1HZ OHIFR 7KH 62: SO®QV SRWXHVDQG

H HEXWAV SUHFIMRQ VWINH \SHFIDQ} HG P RELOWV
LMD HOFH VX UWYHLEDQFH DQG UHFRQQDMDQFH

P MARQVZ MK VSHFLIDORSHUDMRQV IRUFHV 7KH Z 1QJ LV
RU DQY HG LOVR IRXUJWIRXSVDQG VT XDGLRQV

HT XISSHG Z MK VSHFLDA] HG DIUFUDI VWK DAIQFOXGH VIKH
$& - *KRWMGHUO & - &RP P DQGR,, &9 %
2\SH 8 $' WFRDQGWHO 4 5HDSHU

&RO7D\ RUDWHQGHG VKH 8 QLYHWAW RI 91LJ LQID DQG
WHFHLYHG KIVFRP P MMRQ WIRXJ K VKH $ LU) RUFH

5 HVHUYH 2 1ILEHU7WDIOIQ) &RIBV $) 52 7& 1Q +1V
SURUDWLI QP HQWLQFOXGH DQ $ LU) RUFH ) HARZ \KLS
Z KHUH KH Z DV DWL QHG VR ViKH 3 IRMIFWRQ 1 DMRQDO
BHFXUW 5 HRWP 1Q: DWKIQIVRQ ' & &RBQHO7TD RU
FRP P DQGHG D VHBIFYH® P DQOHG IOLQJ VT XDGLRQ
Z IMKIQ ViKH $ LU) RUFH 6 SHFIDQ2 SHUDARQV&RP P DQG
7KH &RBRQHZ DVDAR D\WLI QHG DVVKH 6 HQMMYH

$ PUMMHY' IIMRQ &KIHI 1O WH RIILEH RI WKH® HSXW
' LWHFVRRUIRUB SHFLDC2 SHUDWRQV DQG & RXQWHAU
WIURMP - -RIOASVDI : DWKIQIVRQ ' &

& RERQHO7 D\ RUK DV VHWYHG LQ VIKH 6VIVA® HSDWR HOVBY & RXQWUMURWM  96XUHDX Z KHUH KH Z DV
UHVSRQUE®! | RUGLLHFWQJ DQG FRRUGLODQI SROAFDCDQG RS HUDARQDOMHVS RQVHV VR LOWALDDVMRQDO
WURWP DQG P SGP HOWQJ $P HUFDB/J (REDCFRXQWAWMURIM  SRIFIHVVKURXJ K FRRUGLODWRQ Z IV
QXP HIRXVS 6 * RYHUDP HQWGHSDWR HQW DQG DJ HQFIHV 7KH & RERQHOKDVVHYHG DVD 8 QMG 6 VIV
6SHFLDC2 SHIDMRQV&RP P DQG 8662 &2 0 DMVRQ RIILEFHUDWIKH ) HGHWDOYeXUHDX RI , QYHWAS DARQV

Z KHUH KH Z RINHG SRIF\ DQG UIHVSRQWH RSVRQVIQ VIKH &RXQWAU:  HDSRQVRI 0 DW' HVAKFVRQ

' WHPVRWIDW & RBRQHO7 D\ RUDAR VHUYHG DVVIKH GHS®\ HG &RP ELOHG - RIQW6 SHFLDQ? SHIDMRQV'$ LU

&RP SROHQWARP P DQGHU $ IJKDQIWIQ &-62 $& $ RQVEZ R RFFDMRQV 3 URUVR KLYV FXUHQWSRMMRQ VKH
&REBRQHZ DVVIKH &RP P DQGHU W\ SHFLDC2 SHIDMRQV* LRXS DWF XUEXUAJ LHG ) RUGD

\ 4 \ 4
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VK 6 SHALDCR SHIDARQV :  1QJ &RP P DQG &KIH

4 ¢

&KIH 0 DWHAUBHU HDQW UMAQD %

0 RQWRP HUY LVVIKH&RP P DQG &KIH 0 DWHAU
6HUHDQW VK 6 SHFLDC2 SHUDMRQV:  1QJ
&DQORQ $ IU) RIFHYDWH 1 HZ 0 H LFR 6KH
\VHUYHV DV SUQFLS DODGYLVRUVR VIKH

FRP P DQGHURQ D@P DMLY UH] DUGLQJ VIKH

P RWD® Z HODWH SURIHMRQDOGHYH®RSP HQW
DQG FRP EDWHDGLOHW Rl RYHU $1U
&RP P DQGRVDQG WHWIDP LQHV + HUZ LQJ
SWRYIGHV\SHFLDQ HG DILSRZ HUDQG DJ LG
FRP EDWUXSSRUASHURQQHOR RSHUDWRQDO
FRP P DQGHWFRQGXFWQJ VSHFLDO
RSHUIDARQVP DMRQV DURXQG WH Z RUTS
IOFOXGLQI GULHPADFRQ XQFRQYHQWRQDO

Z DUDWH VSHFLDOHFRQQDIWDQFH FRXQWAU
WURWP  SHURQOHOHFRYHU

SW FKR®J LFDORSHUDMRQV DQG LQIRWP DMRQ
RSHUIDMRQV

&KIHI 0 DWHUGJIWO RQWRP HY HQOMAMAG LQ VIKH $ LU) RUFH LQ - XQH RI 6KH J IDGXDWG
IURP  VKH SHWRQQHCDS SUHQWUEH FRXWH DW HHVBIUS LU) RUFH %D\VH 0 W 1Q 2 FVREHU

6KH KDV KH GIDGHUAKLS SRUMRQVDWIKH 6 TXDGLRQ * LIRXS : 1QJ DQG 0 DNRU&RP P DQG
GIYHY + HUSUHYIRXV DWL QP HQW LOFOXGH EDVHVIQ &RBRWDGR ) RUGD DQG 7H] DV &KIHI

0 DWHUBJWO RQWRP HY DOR VHYHG RYHWHDVLQ - DSDQ 6DXGLS$ WDEID DQG * HUP DQ\
6KH KDVVINHQ SDWALQ YDURXVKXP DQIVDUDQ RSHUIDMRQV DQG GHS®\ HG 1Q VXSSRUARI

2 SHIDMRQ (1' 85,1* )5((' 20 ,QUADDARQDOE HFXUW $ VWMWIDQFH ) RUFH &RP ELOHG
6HFXUW 7WDQMMRQ &RP P DQG $ 1J KDQMBQ DQG VIKH &RP ELOQHG - RIOWS SHFLDO

2 SHIDMRQV$ LU&RP SRQHQWS 1.J KDQMDQ IRU2 SHIDMRQV) 5( (' 20 6(17,1$/
5(62/87( 68332570 ,66,21

4 4
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e __ VK 6SHFID® SHUMRQV6XSSRWGTXDGLRO SIRYIGHY RSHIDARQV VXSSRUMR | @ KWRSHIDMRQV
+ _UB6SHFIDX SHIMRQVETXDGWRQ 0 4 5HDSHU
« _ W 6SHFIDX® SHUMRQVETXDGWRO 0 & - &RP P DQGR,,
« _ W 6SHFID® SHUMRQVETXDGWRQ 0 & - &RP P DQGR,,
¢ _ K 6SHFID® SHIMRQV6TXDGURQ SIRYIGHVUHP RWD SLEWG DILFUDIM@MXQFK DQG UHFRYHW RSHUDMRQV
e _ W 6SHFID® SHUMRQVETXDGRQ $& - * KRWMGHU
e VK 6SHFIDC2 SHDMRQVETXDGWRQ $& - * KRWMGHU
« __ WM 6SHFIDX® SHIMRQVETXDGLRQ &9 2 \SUH
« _ B 6SHFIDR SHIMRQVETXDGWRY 04 5HDSHU
e __ VK 6SHFIDCR SHIDWRQV. QWAGD) HOFH 6 TXDGURQ SURVIGHV VS HFLDA) HG LOWATD) HOFH VXS SRUV
. W 6SHFIDX® SHIMRQVETXDGLRO 8 $ ' WDFR
. VK 6SHFID2 SHIMRQVETXDGLIRQ 8 $ ' WDFR

7+ 63(&%$/ 23(5$7,2160%$,17(1$1&( *5283

. W 6SHFIDO 2 SHIDWRQV 0 DIQWIQDOFH 6 TXDGURQ $FFHWRUHYV $* ( $UP DP HQW $IRQIFV &9 3KDWH
) DEUFDARQV +\ GUDXTEV 0 DIQWQDQFH ) @ KWDQG 0 XQMRQV

. WK 6 SHFIDCP SHUDWRQV 0 XOQIMRQV 6 T XDGURQ

. W 6 SHFIDC? SHIDWRQV $ WFWDIWO DIOWIQDOFH6TXDGLIRQ $08 $08 $08 DQG $08

. WK 6 SHFIDQ? SHIDWROQV S WFWDIW0 DIOVMIODOFH 6 TXDGLRQ  $0 8 $08 $0 8 DQG $08

7+ 63(&,%/ 23(5%$7,216 0,66,21 6833257*5283
* __ W 6SHFID® SHIDARQV &M Q] IOHHUE TXDGURQ
« __ W 6SHFID® SHIMRQV&RP P XQIFDARQV 6T XDGURQ
« __ W 6SHFID® SHIDMRQV &ROWDFVIQ) 6T XDGLRQ
* __ Vi 6SHFID SHIDMRQV/ R MAFV'5 HDGLOHW 6 T XDGURQ
« __ W 6SHFID® SHIDARQVEHEXUW ) RUFHV6 TXDGURQ
* __ VK 6SHFID® SHUMRQV) RUFH 6XSSRUAG TXDGURQ

7+ 63(&,$/ 23(5$7,216 0 (' ,&$/ *5283
. WK 6 SHFIDC2 SHIDWRQV + HDOK &DUH 2 SHIDMRQV 6 T XDGURQ
. WK 6 SHFIDC2 SHIDWRQV 0 HGLEDCS HDGLOHW 6 T XDGURQ

7+ 63(&,%/ 23(5%7,216: ,1* 673%)) $*(1&,(6
WK 6 SHFIDCR SHIDARQV'$ lU2 SHIDMRQV 6 TXDGLRQ SIRYIGHVFRP P DQG  FRQWRCDQG DQJ H VXSSRWV
e _ K 6SHFID SHIMRQVERP SWRIUG TXDGURQ SIRYIGHV [ LQDQFIDOP DQDI HP HQWDQG EXGJ VDY VXSSRWV
+  9DURXVRWHUZ IQJ DIHQFIHV 3XEQF $ 11DILY 6Vl - XGIH$ GYRFDM ( TXDC2 SSRUNQIW ,QVSHFVRU* HQHIDOHW

7(1$1781,76

. W 6 SHFLDO7 DFVEY 6 T XDGUROQ
. G ,QOWARD] HOFH 6 T XDGURQ

. G 7WDIQIAQJ 6 TXDGURQ

e $)26,
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7KH WK 6SHFIDCR SHIDWRQV* UIRXS RFDVMG DW&DQQRQ $ WU) RUFH%DWH 1 HZ 0 H[ IFR LVRQH
RI IRXUJ URXSVDWLI QHG VR WH  WiK 6SHFIDCR SHUDMRQV:  1QJ 7KH J URXS DFFRP SQKHV

J (REDOVSHFLDCRS HUDARQVVIMNLIQU VDV DQ $ LU) RUFH FRP SRQHQWP HP EHURI ViKH 8 QVAG
6VIVAV 6 SHFLDO2 SHIDMRQV&RP P DQG

MFRQGXFW LQI LOMMRQ H ILOMMRQ FRP EDW/XSSRUIWMEMRVIRURS HIMRQV KHIFRSWUDHUDO
WHIXHIQ) FERVWH DIUVXSSRUNVXQP DQQHG DHUDOYHKLE®! RSHIDARQY QRQ WIDQGDUG DYIDVRQ
DQG RWHUVSHFIDCP MWRQV ,WGLILHFWVKH GHS®\ P HOWHP SG&\ P HOWMADIQIQJ DQG SMQQLQJ
|RUVT XDGLRQVWDARSHIDWMIVKH$& - * KRWMMGHUO & - &RP P DQCGR,, &9 %2 \SUH
8 $' WFRDQGWHO 4 5HDSHU
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7KHSUP DY P DMMRQRI WH WK 6SHFLIDCR SHIDARQVO DMRQ 6XSSRUN LRXS VR
SWRYIGH FRP EDWKXSSRWADQG EDVH ViXWILOP HOWWHWYLEHV VR HQVXUH KH P DMRQ
UHDGIQHWRI W(H VK 6 SHFIDC2 SHIDARQV:  1QJ  7KHVH VXSSRUAWHWIEHY DQG DFVRYIMEV
IOFOXGH SIRVIGIQJ KRXMQJ | DFIOAHV LQIIDWAKFWWH 1LH SIRMFIRQ HOYILRQP HQVZO

P DQDJHP HQWH[ SR\YH RUGQDQFH GIVSRVDOGLVDWMUS UHS DIHGQHW IRRG VHWYIFH @7
HQIRUFHP HQWDQG VHEXUW FRP P XQIEDWRQV SHURQOHOUXS SRUADQG RIKHUEDVH
VHWLEHV DVZ H@DV UHFUIHDMRQDCDFAYMEHY | RUD EDVH SRSX@FH RI P RUH WKDQ

P IO SHYRQQHOFIYIADQ HP S®\ HHV VKHIUIDP LaHV DQG UHVILHHV | RUD@X QLW
DQG DWRFLDWA RU DQI DMRQVRQ &DQQRQ $ L) RUFH %D\VH




1
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7KH P M\ MRQ RI WH W 6SHFIDO 2 SHIDMRQV 0 HGIFDO* LIRXS LIV : H NHHS $WU

&RP P DQGRV 1Q WH ) UKWWH EHWZ DWRU KHDOK VXSSRUWDQ\WP H DQ\Z KHWH ,Q

GRIQJ VR WH XQMAXSSRWV FRP P DQGHWY 1Q HQVXUQJ D KHDOK\ 1IWDQG GHS®\ DE®
DFWYH GXW IRUFH DV Z HODV \DIHI XDWGIQJ IDP LGHV DQG NHHSIQJ WKH SWRP MH VR

UHVILHHV

$VDQ DP EXOVRY FDWH IDFIONV WKH 620 ' * SWRYIGHV D Z IGH IDQIH RI VHIMEHV VR
IQFOXGH IDP 1® SWFWFH SHGIDWEV Z RP HQV KHDOK RSVRP HAI  I@ KWP HGLFIQH

KXP DQ SHURWP DQFH WDIQIQJ GHQVDO SXEQF KHD@K DABU\ [P P XQl] DARQV P HQVIDO
KHDOK IDP L® DGYRFDF\ ELRHQYLLRQP HQWO HQIIQHHUQ] @ERWDWRY  \HWEHV

SKDWP DR\ GIDJQRWAF [P DJLQJ SK\ MEDOKHUDS\ DQG KHDOK DQG Z HADHW
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7KH W 6SHFIDO2 SHUDWRQV 0 DIQWIQDQFH * LIRXS H[ HFXWKAV J GRE DOVSHFLDORS HIDARQV
VIVNIQJ V DV DQ $ W) RUFH FRP SRQHQWP HP EHURI 8 QWG 6VIVAV 6 SHFLDO2 SHUIDARQV

&RP P DQG

5 HVSRQUE ®! | RUD@ @ KWIOH DOG EDFN KRS P DIQWQDQFH 1O VXSSRWARI DWL] QHG $ &

- 0& - & % 04 DQG 8 $ DULFWDIW WH JWRXS SWRYIGHV FRQWDFW
RYHUAJ KWRI FLYLIDQ P DIQWQDQFH RQ VKUHH 1 RQ 6VBQGDLG $ YIDWRQ SURJWDP  DILFWDIW
WSHV $GGIMRQD® P DQDIHVRYHU  IDFIMAHY DQG DQ DQQXDOEXGJI HWMQ H FHW RI

P I@RQ

7KH 620 ; * HQRUHV TXDON P DIQWQDQFH DFIRW WKUHH VT XDGURQV DQG DP RQJ

VHYHQ GHIHQWH FROWDFVRY/ Z KIB! IMRW DQL HV WDLQV DQG HT XISV SHURQQHOLQ
VXSSRUARI VSHFLDORSHUIDMRQV | RUFHVDQG &2 &2 0 V
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7KHO 4 5HDSHULVDQDWP HG P XGUP DMMRQ P HGIXP  DOMMXGH
®Q HQGXWDQFH WHP RO SIRWG DILFIDIW WKDW IV HP S®\ HG
SUP DU® DI DIQWAG\ QDP LE H HFXVIRQ VB HW DQG VHFRQGDU® DV
DQ QWA HQFH FRAFURQ DWHW* LYHQ IW \LJ QUIEDQWERIVMAUMP H
ZIGH (DQIH VHQVRWY P XGUP RGH FRP P XQIFDMRQV VXA DQG
SWHFIMRQ Z HDSRQV  IWSWRYIGHV D XQLT XH FDSDELOWV VR SHURWP

WUNH FRRUGIODARQ DQG WHFRQQDIMDQFH DI DIQW KLI K YDOXH
|GHAQ) DQG VP H VHQVMIYH VIDLS HW

&9 2VSUH PRHIQR

7KH &9 2\VSWH IV D WOWRVRU DILFWIDIW WWDW FRP ELQHV WKH
YHWFDO VIONHRII  KRYHU DOQG  YHWAFDO MQGIQJ) TXDMMHVY Rl D
KHIFRSWU Z MK WH ®&QJ WDQJH IXHO HIFIHOR DQG VSHHG
FKDUIDAMUMFY RI D WKLERSWRS DILFIDIW, W P BWMRQ IV VR FRQGXFW
RQJ WDQIH IQIOMMRQ H[ IIOMMRQ DQG WHVXSSO P MRQV IRU
VS HFIDCRSHUIDMRQV IRUFHV

0& - &8RP PDQGR,, PRHIQR

7KH &RP P DQGR ,, ICHV FOQGHWMOQH RU®Z YIMELDN MQI®i RU
P XORKIS BZ GIYHODIUHIXHIQJ P MRQV IRUVSHFLDORSHUMRQV
KHIFRSVMLY DQG IOMRVRUDLLFUDIWDQG LQILOMRQ H] ILOMDARQ DQG

UHVXSSO RI VSHFIDORSHIDARQV IRIFHV 62) E\ DILGWRS RUDILDQG
IOWKGIQ] SROAFD® VHQVMYH RUKRVAG! WULMRUHY 7KHO & -

SUP DU® ITHV P MRQV DWQL KWAR UHGXFH SUREDEIOW RI YLVXDO
DFTXIMVRQ DQG IQWAFHSWE\ DILERWQH WUHDW W VHFRQGDU

P MRQ IQFOXGHVVIKH DILGLRS RI ®DIGW

$& - * KRWMGHU P RWHIQR
TKH$ & - * KRWMGHW SUP DU P DMMRQV DIH FRRWH DIUVXSSRW

DIU IQWUGLIFVIRQ DQG DWP HG UHFRQODIMDQFH &@WH DIU VXSSRUV
P DMMRQV LOFOXGH WRRSV 1Q FRODFWFRQYR\ HVFRUADQG SRIQWDIU
GHHOWH $1IU IQMGIFMRQ P MRQV DIH FRQGXFWG DJ DIOW
SUHS@QQHG VIDLI HW RUVILI HW RI RSSRUXQIW DQG LQFOXGH WMINH
FRRUGLODMRQ DQG IHFRQQDIMDQFH DQG RYHLZ DWK P WRQ VHW
7KH$& - SWIRYIGHVJURXQG IRUFHVDQ H SHGIMRQDY GLLHFWILLH
SOVMRP VKDWY SHUMAMQW LGHD@ VXIMAG 1RUXUEDQ RSHUDMRQV
GHOYHUQJ SIHFIMRQ BZ \ HG P XQIMRQV DJ DIQWAI URXQG VDU HW



8 $' WDFRPRHIQR

7KH8  $ IVDP RGIUIHG QI ® HQIIQH 3IMWXV3&  DIUFIDIVDQG
LV SDUARI ViKH $ lU) RUFH 6 SHFLDO2 SHUDARQV &RP P DQG P DQQHG

DILERWQH LOW@I HQFH VXUHMDQFH DQG  UHFRQQDIMDQFH 1 BHW
2 SHDMRQDO VIXDGWRQV IQFOGH WH W W DQG WK
6SHFIDO 2 SHIDMRQV 6TXDGLRQV DQG WH W DQG WK 626
FRQGXFWVIKH DIUWDP HY/ IRWP DOWDIQIQ] 7KH 8 $ SWRYIGHV
PDQOHG I[HGZIQ) VBFUFDO DUERWH ,65 WXSSRW W

KXP DQMDUDQ RSHUMRQV VHDUFK DQG UIHVFXH DQG FRQYHQURQDO
DQG VSHFIDORSHUIMRQ P MARQV
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