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&RQWRGCS P VZ IMKHVVR WDQNWH 8 1 7 UKV DFLOW 6XSSRUARQI &RRSHIDMRQ RQ $ P V
SHIXOMRQ 81 6&$5 1RUIW JHQHIRXV [LODQADOXSSRUNRI WH UHI IRQDOZ. RINVKRS DQG
WH SLRGXPUARQ Rl WLV UIHSRUNG SHADOKDQNV JR VR WH SDUARSDQW DQG H SHIWRI WH

Z RUNVKRS RQ-QFUHDVIQJ (1 THPVIYH -P SGIP HQVDMRQ RI VIKH$ LP V 7UDGH 7UHDW
VKLRXJK 3 UDFIFDOB QGHUMDQGLQI Rl * HQGHU %DVHG 9 LRBIQFH DQG 9 LRBIQFH $ J DLOW
&KLEUHQ &UWAUD KHGIQ0 H IFR&IW ILRP ) HELKDU R &RQWRGH P VIV
HVSHAD® J DM XOR 0 RQMHUDA DUAH 7H® 6ROL RMIJH DQG 6DUD 6DQ0 DUAQ IRU
WHUVXSSRUANQ RUDQY 1QJ DQG | DAMAWQ] WH Z RUINKRS

k &RQWRGCS P V
&RQAWRGHP V
3OPHGHARUDYQ &3
&+ * HOHYD

$XVKRU/ +10QH : DL/ RRVH DQG &DUQD 6R® ILDQR
' HFMLJQ * DEUHI 3DE&P D DQG %4DQFD 3DERWR
&RYHUSKRVR FUHGIW&RQARGE P V
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$OMRXIK RUILQDI® SMQQHG DVDZ RINKRS

I RFXVHG VRBIO RQ WH LHDMRQWKIS RI * %9
DQG $77 UWNDWHWP HONVERQARGELP V +RZ
VR 8 VHWHS$UP VV7UDGH 7U-DW \R $GELHW
IIRBIFH$IDIQWRKITUH $ 3UDPNEDC XIGHIRU
SLNSWHAMP HOAZ DV DOR LOFRUSRUDWG DV
SDUARI WH FXUIEXO(P DQG GIVMFXWWRQV JLYHQ
WH LQAGHQFHRI 1 IUHDLP V RQ YIRGIQRH

DJ DIOW\DGROMAHQW DQG WH LRGIRI DLP VIQ
WH UHAXIWR HOWRI FKLEBUHQ LQ WH / DD

$P HUFDQ UHJIRQ
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7R | DAQMM H FKDQIHV RQ EHVASLDPWFHY DQG
H | HAAYHO DGGUHW FKDEBIQIHV LQ LGHOWN 1QJ DQG
GRFXP HOWQJ FDVHVRI * %9 DQG YIRGIQFH DI DIQW
FKIGUHQ 9$& D GLYHUH JWRXS Rl WINHKRGHWY/
LOFOXGIQ] AYIORAHW Z DV FRQYHQHG DRQJ Z W
H SHWIWRP WH-QMUODWRQDCERP P MWH R
WH5HG &RW €58 81-&() DQGWH&HAMURI
([FHBIQAH8 12" & 7KWRXIK K\ SRWHWIDCDQG
LOMUDPARYH H HUAVHY DVZ HODV JURXS
GVAXWRQV SDUAASDQW DSSTHG WH BMRQY
GDUHG GXUQ) WHWDIQIQI VKDHG QDARQDO
SHU/SHPRYHY EHVASLDPWEHV DQG FKD@IQI HV

7R KHS JRYHUQP HOWRI I IADY QHZ VR WHHLUSRWW
XQGHUMIQG WH $77 DQG IWVFRSH D
UHSUMVHQUMYH | LIRP \WWH -&5 & GHIYHIHG DQ 1Q
GHSW SUIVHQIMRQ RQ WH KIMRU Rl WH$77

7KLY SUAVHQUMRQ DIP HG \R SURYIGH D

FRP SUHKHQWLYH XQGHUAMQGIQU RI WH

7UHDWV REMPARYHV VFRSH DQG [P SOP HQIMRQ
FKD@IQIHV 7KH-&5& HP SKDV] HG WH

KXP DQMBUDQ SUQAS®N XQGHBIQQQI WH

$77 Z KIGI D AYIORAHW UHSUHVHQWYH

KLI K@ KWIG WH FUXADOR®! WDWAYIORAHW

SO\ HG GXUQJ WH QHIRWDARQ DQG
IP SGP HQMRQ SKDVHVRI WH 7U-DW/
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7KL IHSRUADIP V\R KLIKQIKWARH IOV KW DQG BMRQV BDUDHG ILRP WH Z RINVKRS

SWRYIGIQJ YDOXDE®! LQSXWRURQIRIQI $77 GIVFX\VMRQV DQG LQWDWYHY LHDWG \R

DGGUHWIQI * %9 DQG 9$& 1Q WH FROW] WRI UMN DWHWP HQW 7KH LHSRUAY RUIDQL HG LQ
VHPARQV EDVHG RQ WH GLLI HHQWHWRQV FRQGXPWG WLRXJ KRXVWMH Z RUNKRS DQG

WH FRQFO(VIRQV DQG IHARP P HQGDAWRQV SLRYIGHG E\ SDUAASDQW DWIKH HQG RI WH
Z RINKRS
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7KLY VHWRQ SIRYIGHG DQ RYHUYIHZ R WH Z HDSRQVFRYHUIHG E\ WH$77 Z W D SDUAEX@U
|RFXV RQ WRVH WDWFDQ EH XVHG VR FRP P IV\RUI DAMAW DRV RI * %9 DQG 9$&8 $OMRXIK
ILLHDUP VDUH UHVSROME®IIRURYHU Rl WHKRP LHGHVFRP P WG DQOXDID 1Q/ DO

$P HUFD VRP H6VMV DLH P D@P SRUMY/RI FRQYHOWRQDCY. HDSRQV WDWARX@ EH XVHG \R
FRP P IMRUI DA * %9 DQG 9$& ' VPXVWIRQV DEGUHWHG WH FRQPHSVMDOGLL I HUHQAHV

EHVE HHQ WHVH WP V 1Q UHIIRQDCADQG JBREDIFRQM W ) RUH DP S® SDUAASDQW GIVFXWWHG
KRZ P DNRUFRQYHQWRQDY HDSRQV VXFK DVDLP RUHG YHKIE®N FRX@ EH XVHG R | DFLOAWA WH
WDSHRI Z RP HQ 1Q FRQI CRWHMQIV

$ SUDPWFDCH, HURVH Z DV FRQGXPMG XMQJ 1P DIHVVR FDWIRU] H Z KIFK WSHVRI Z HDSRQVZ HH
FRYHUHG Z IWIQ WH VFRSH Rl WH 7UHDW  7KH JURXS Z DVDQGRP ® GLYIGHG LR WUHH WDP V
GHDILQ) WH GLYHUW Rl SLRIHMVMRQDEY Z W GLLIHIHQAEDANI IRXQGV VR HQVXUH | DILDHW 1Q WH
IGHQAILFDAWRQ SLRAHW ( DRK WDP  DQDO] HG [P DIHVRI YDURXV Z HDSRQV VR GHWLP LOH Z KIEK

Z HUH FRYHUHG XQGHUWH 7UHDW ) RERZ LQJ WH LOMDCFDWI RU] DARQ D SHHUWHYIHZ H HUAVH

Z DV FRQGXPWMG Z KHUH HDFK WDP  UHYLHZ HG WH FDWUI RU] DARQV P DGH E\ WH RWHUWDP V/
SRIOWQJ RXVDQ\ GLLIHIHQPHV FRP SDUHG VR WHURZ Q 7KLY SURFHW DIP HG VR HQKDQRH

XQGHUARQGIQ) DQG FROMMOR. 1Q DSSOLQJ WH 7UHDW VVARSH R GLLIHHQAVSHV RI Z HDSRQV

$QRWHUH HUAVH H DP LOHG WH UHDVRQV EHKIQG WH VFRSHRI WH$77 Z KIFK QRVBE®

H FOXGHV SDUV DQG FRP SRQHQW DVZ HGDVDP P XQURQ ILRP $UNF®I  DGGUHWQI WHWH
DVSHRW HOHZ KHUH LQ WH 7UHDW 3 DUAALSDQW Z HUH GIYIGHG LIQWR JURXSV VR H SGRUH WH WIQRH
Rl YDURXV 6V GXUQ] WH $77 QHIRADARQV 7KURXIKRXWIMH H HUAMVH | DAQARY/ Z HH RQ
KDQG R SURYIGH FOULIFDWRQ RQ Z HDSRQ FDWAJ RU} DWRQ DQG WH 7UHDW V SLRYIMRQV DIP HG DW

SUHYHOWQJ * 99 DQG 9$& 7KH JURXS VGVEXWIRQV BIG VR DQ XQGHUAMDQGLQI Rl WH GLLIHIHQW
FRXQWHY SRVRQV UHDWG VR WH $77 QHIRWDARQV
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7KLY VHWRQ H] DP LOHG WH FRQQOHPWRQ EHVE HHQ WH $77 DQG * %9 DQG GIVFXWWHG KRZ
HI1HPAYH P SGP HQBMRQ Rl WH 7UHDW FRX@ FRQMEXW VR SUHYHQWQJ * %9 ' XUQJ WKLV
VHWIRQ D SDOHCRI H SHUV H SOIQHG WH EHOH IWRI XWI LQU GIVDIJ UHI DMG GDB RQ* %9 DQG
SURSRVHG SIDPAFDOVROMRQV | RULGHQWA 1QJ WH Z HDSRQVHP S®\ HG 1Q SHEHWDWQI 9$:  DQG
9%$&

$ UHSUHVHOWDMAYH I LRP WH &REBP ELDQ &DP SDLIQ DI DIQW DQGP LOHV QRWIG WDWIKH DPAYH
SDUAASDVMRQ RI AYIOVRAHW 1Q WH FRIFWRQ RI GIVDIJ UHI DWIG GDVD LV | XQGDP HQBOQRVRQD
QWP VRl JHQGHU EXWDOR [LRP  DQ LOMUWHPARQDCBHW/SHRRYH 6XFK GDVD FDQ JXIGH WH
GHMJIQRI DQDOVHV SLRMPW DQG VMWDWI LHV VR DGGUHW WH FKD@IQI HV SRVHG E\ RFDOHDOAHY
WDTRZ VIRUP RUH H THPAYH LOMUIHQMRQV VR SUHYHQWDQG DGGLHW ERW * 99 DQG DUP HG
YIRGIQFH Z W GLLI HHQADWG DSSURDFKHY WIDWARQUGHUWH VSHALLE QHHGVRI YIPWP V 7KLY

1P STV QRWRQD WH SUHYHOWRQ RI DQG LHVSRQWH R * 99 DQG 9$& EXVIDOR WH DUAEXOMRQRI
DPARQVLQ WH [ IHG RI KXP DQMVUDQ GIVDLP DP HQW-WY QHAHWDU VR SLRP RWM LOWMU
LOVMWRQDOFRAERIDMRQ GH HOG UJKW HQVXUH WH FRP SUHKHQWLYHOHW Rl VADWILHY DQG
FRQGXPAGHBLBIG DQDOVHY Rl WH RUJLQV Rl YIRBIQRH VR JHOHLDWM H I HPAYH DQG P HDQLQI I XO
SXEQF SRIA SUIRSRVDY

*RQODOYHV & DQG .HQNHHPGEOHPHQWLQJ 6'* 7TDUJHW —-OOLFLW $UPV )ORZV 'LYHUVLRQ DQ
$UPV 6XUYH\ $XIXVW
KWWSV VPDOODUPVVXUYH\ PHGLXP FRP LOOLFLW DUPV IORZVY GLYHUVLRQ DOG FRUUXSWLRQ L
E F
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$ QRWHUSDOHDMHP SKDM] HG WH SUDPWFDOYDOXH RI GOV FREPFARQ SDUAEX@UD [Q GIYHIDILQJ
ILLHDLP WDV HULHFRRUGV R IQIRWP DLP V UHIX@MRQ DQG VKDSH SXEQF SRR GHAMRQV DQG
KLIKQ KWG KRZ GDVI SO\ VD SLYRIALR®! LQ ALDIQU H I HARYH GIVDLP DP HQUWAMDWAILHY 6KH
GIVFXWHG WH FKDEBQU HY LHDWIG VR WDALQJ Z HDSRQ RUJLQV DQG @ONLQJ | RUHQME HYIGHQRH R
GDWEDVHV DRQIMGH SIRSRVQI VROMRQV VXAK DV FUHDWQJ XQTXH [ ILHDUP IGHQWIHY DQG
HP S\ LQJ TXDOAMYH DQDOVHVVR FRP SGP HOWT XDQWRMYH GDD $ FRQFUAW H, DP SO
GIVFXWHG GXUQJ WH VHWRQ FDP HIWRP %40} 10Z KHUH VRADOBDGHUO DUHM ) LDQFR Z DV
NBIG Z WK D VXEP DFKIOH JXQ DQ DRKDVW/SDUNHG D QDWRQDOGHEDW RQ | LLHDLP V DQG KDG
KXJH UIHSHUPXVWRQV | RUWH DUP VIQGXVM -Q SDUARX@U IMZ DV VRRQ GVARYHUHG WDWINH
DP P XQMRQ XVHG VR N@) LDQFR KDG EHHQ GLYHUMG | LIRP WH KRGIQIVRI WH %D} LIDQ ) HGHWDO
3RTFH DQGWDWKHIXQXVHGZDVD PP +. 03 \WXEP DFKIQHIXQ  DVXHG RQO VR SRTFH
VSHADA RUFHV XQW 1Q 5 IR WM {

) XUMHUGMAXWMRQV DP RQU SDUAALSDOQW LOFOXGHG D I RFXV RQ DGGUHWIQJ * %9 Z IWIQ EURDGHU
VRADCFRQM W LOFRUSRUDWQI FRQVGHUIDMRQV VXK DV SRYHIW HWQIAW DQG/ * %74 WKW
3 DUARLSDQW DGYRFDWG | RULQFOMYH SREFLHY VDI HIXDUEIQ) GLYHUWH SRSXOMRQV SDUAEXDUD
WRVH FKDEHQILQJ WDGIMRQDOI HQGHULRBN VR HQVXUH KROME DQG H | HARYH UHVSRQVHY 7KLY
XQGHUWFRUHV WH GONDI HV EHVE HHQ KXP DQ WKW DQG GVDLP DP HOWH | RUV DQG VRP H
SDUARSDQW HP SKDM] HG WH LRGIRI [HP IQMATRUHLI Q SRIAHV 1Q DGYDQAQI JHQGHU

P DIQWM-DP LQJ Z IWIQ GIVDUP DP HQWWDP HZ RUNVDVD P HDQVRI SLRP RWQJ SHDFH DQG

VHREXUW 1Q WH WHIIRQ
.‘. ) ) )
"’ ARO JOz ( 0«0( X~ ' A3 .1 «x3 A« z310«3

6HYHUDO VHVVLRQV ZHUH FRQGXFWHG RQ WKLV WRSLF RYHU W
SDUWLFXODU YLROHQFH DJDLQVW ZRPHQ LV D SUHYDOHQW SU
7KH VWDWLVWLFV LQ WKH UHJLRQ DUH DODUPLQJ -Q DORQI
IHPLFLGHV LQ WEKHIHSHUHRQQWDWLYH RI 812'& QRWHG KRZ IRU H

ILUHDUPYV ZHUH XVHG LQ RXW RI HYHU\ KRPLFLGHYV LQYF

*RQODOYHV & DQG .HQNHPGOHPHQWLQJ 6'* 7TDUJHW —-OOLFLW $UPV )ORZV 'LYHUVLRQ DQ
$UPV 6XUYH\ $XIKWWSY VPDOODUPVVXUYH\ PHGLXP FRP LOOLFILW DUPV IORZV GLYHUVLRQ
WRZDUGY LPSOHPHOWDWLRQ RI E F
__(FRQRPLF &RPPLVVLRQ IRU /DWLQ $PHULFD DQG WKH &DULEEHDQ (&/$& -Q $W /HD
/IDWLQ $PHULFD DQG WKH &DULEEHDQ (&/$& 3UHVV 5HOHDVH 1IRYHPEHU
KWWSYV 72727 FHSDO RUJ HQ SUHVVUHOHDVHYV OHDVW ZRPHQ ZHUH YLFEWLPV IHPLFLGH OI
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$ VHVVLRQ XQGHU WKLV WRSLF VRXJKW WR GHILQH DQG FRPH V
DQG *%9 FRQFHSWXDOO\ DV ZHOO DV GLVFXVV LWV UHJLRQDO
SUHVHQWDWLRQ IURP 812'& HPSKDVL]HG WKH QHHG IRU QXDQF
G\QDPLFV LQKHUHQW LQ *%9 ZKHUH ILUHDUPV RIWHQ HVFDODW
WKDW ILUHDUPV FDQ VHUYH DV WRROV RI FRHUFLRQ DQG FRQW
WR PRUH UDSLG DQG VHYHUH HVFDODWLRQ 7KH GLVFXVVLRQV
ZRPHQ LQFOXGLQJ /* %74 LQGLYLGXDOV ZKR IDFH LQWHUVHFW
YLROHQFH -Q OH[LFR IRU H[DPSOH ILYH RI HYHU\ WHQ PXUGH
WDNHQ ZLWK D ILUHDUP LQ

3DUWLFLSDQWY VKDUHG LQVLJKWYV IURP WKHLU QDWLRQDO SHL
SRLQWHG RXW WKDW LQ KHU FRXQWU\ ZRPHQ DUH LQYROYHG L
DFURVV ERUGHUV ZKLFK SUHVHQWY D UHDO FKDOOHQJH ZKHQ L
DUPV FRQWURO GLVEXVVLRQV $QRWKHU SDUWLFLSDQW QRWHG
LQ UHFHQW \HDUV KDYH LQYROYHG XQLIRUPHG PHQ +H QRWHG
ZLWK VWUHVYV DQG IDWLJXH DQG FDOOHG IRU SUHFDXWLRQDU\
YLROHQFH DJDLQVW WKHPVHOYHV RU RWKHUYV

6WRS 86 $UPV WR OH[LFR *HQGHU %DVHG 9LROHQFH ZLWK )LUHDUPV LQ OH[LFR -XQH
KWWSV.__ VWRSXVDUPVWRPH[LFR RUJ JHOGHU YLROHQFH ILUHDUPV PH[LFR
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'DWD FROOHFWLRQ HPHUJHG DV D FHQWUDO FKDOOHQJH
'KHQ EURNHQ GRZQ WKLV FKDOOHQJH OXGHG
FROOHFWLQJ GDWD DQG UHSRUWLQJ R® 93 LQYROYLQJ
ILUHDUPV DQG FDSWXULQJ QXDQFHG &
YLROHQFH ZLWKLQ KRXVHKROGV gv RO %H@\A%RQNHG

"W LV QRW WKH VDPH LI P\ KXVEDQG DNV PR M = G w

WR VHSDUDWH zZLWK D JxQ RQ wkH wbNNF @NGsy U

(¥ n° Ug@-8v-a& UN

7KH WKUHDW DORQH LV YHU\ GLIILEx&W WD 8&XuR poc
PHDVXUH -Q WKLV VHQVH WKH H[SHL.JW3RI @5 W 4 v LD

LQ OHILFR ULJKWO\ QRWHG WKDW |Lw" OHEEENA@ | | iLExow wR
XQGHUVWDQG WKH G\QDPLFV Rl GRPHBWI® YKROHQFH

DV WKHUH DUH QR RIILFLDO UHJLVWULHV FDSWXULQJ WKLV
LQIRUPDWLRQ

2YHUDOO LW ZDV UHFRJQL]JHG WKDW WKHUH LV D QHHG IRU HQ
SUHYDOHQFH DQG G\QDPLFV RI VXFK YLROHQFH DFFXUDWHO\ L
PRQLWRULQJ DQG UHSRUWLQJ ZKLFK LQ WXUQ FRXOG EHWWHU
LOQWHUYHQWLRQV &LYLO VRFLHW\ RUJDQL]DWLRQV ZHUH UHFR.
UHVHDUFK UHSRUWLQJ DQG EULQJLQJ WR OLJKW KLGGHQ IRUP
XQQRWLFHG DQG XQGHUUHSRUWHG

8QGHUVWDQGLQJ KRZ GHILQLWLRQV RI *%9 DUH RSHUDWLRQDO
JHQHUDWH HYLGHQFH DQG HIIHFWLYHO\ DGGUHVV WKLV SUREO
FRXQWULHV VXFK DV OH[LFR 3DUDJXD\ DQG $UJHQWLQD VKRZ L
GLVDJJUHJIJDWLQJ WKLV LQIRUPDWLRQ LQ D FRQVLVWHQW PDQQ
GHILQLWLRQV DQG GDWD FROOHFWLRQ PHWKRGYV DW WKH QDWL
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7R DGGLHW WY IWXH 812" & SIRYIGHG SDUARSDQW Z I WUHH NH GRFXP HQW WDWHWRXW
FODUJ XIGHIOHVY | RUGDV FRIPARQ < 7KHVH GRFXP HQW IQFOXGH WH WIMYMFDA LDP HZ RUINIRU
P HDVXUQJ JHQGHUUHDWIG NGIYJ Rl Z RP HQ JXIGHIRHV | RUWH SURGXPURQ R WEMYAMFDOGDVD
E\ WH SROFH DQG WH | LQDCFOMMLIFDMRQ RI FUP HV | RUMWBMYMFDCBXUBRVHV

. H YDUDE®N VR FROMGHULQ GDVD FRIIFWRQ IOFOXGHWHVH Rl WHYIFWP  WH LHDMRQWKLS
EHVE HHQ WH YIFWP  DQG WH RI1HQGHU DV Z HGDV RWHUWSHY Rl SRWQADED LHBIYDQW
LHOMRQWKISY W HVHQWDOMDWD@FRXQMHY UHFRUG WLV QI RUP DARQ LQ D FROMMMOWP DQQHU
R | DAQAWM FLRW QDWRQDOFRP SDUVRQ DQG DQDOMY

7WDOVMMRQIQ] VR WHVRSIFRI 9$& 81 -&() ®IG GMXWRQVRQ GHIQIQI FKIGUHQ DOG
DGROMAHQW Z IWIQ D KXP DQ WKW 1 DP HZ RN 7KH DYDIDELON RI [ ILHDLP VIQ WH KDQGVRI
FKLEUHQ DQG DGRBMAHQW LY DQ MUXH RI FRQPHUD LQ WH UHILRQ DQG P XVMEH DGGUHWHG Z WK
VSHALLE P HDVXUHP HQW DQG SUHYHOWRQ VADWU LHV + RZ HYHU GDV FRGIPARQ RQ KL DQG
DGROMHQWYIRBIQAH SUMVHQOW SDUAEXGUFKD@IQI HV GXH R TP MMRQV LQ FDSDAMHVVR Z RWN
Z W WHVH DIH JURXSV DQG Gl HIHQPHV 1Q WHUXQGHUARQGIQU ) RUH DP S® FKICHUHQ P D\
KDYH P RUH SK\ MFDOLHDPAWRQV VR GDQIHUDQG P D\ UHTXILH GDV FRBIPARQ P HWRGV VIBRUHG
VR WHUGHYHBRSP HQWABIVHO 7KHH LV D QHHG VR JHQHIDWA WH WEQGDUG] DWRQ RI GDVD
FROPWRQ P HWRGV DQG FOWAI RUHY DWIKH QDWRQDOBIYHODV Z HODV WH GHMIQRI VSHALLF
VDWW LHV VR DGGUHW GLLTHIHQWRUP VR YIRBIQFH DFFRUGIQJ VR DI H DQG JHQGHU -WZ DV
DFNQRZ BIGI HG WDWGDVD RQ 9$ & RIWIQ LHSUHVHQW RQO® WH WS Rl WH IFHEHU  QHFHWVDAGQY
LOORYDWYH DSSURDAKHV VR FDSVIUH D P RUH FRP. SUHKHQVYH SIPWH

812'& 812'& &ODVLILFDFLUQ —~-QWHUQDFLRQDO GH '"HOLWRV FRQ )LQHV (VWDG VWLFRYV
KWWSV 777 XORGF RUJ GRFXPHOWY GDWD DQG DQDO\VLY VWDWLVWLIFVM @DLEH ©&&61Db&s REWGB\G
FRQWUD OD 'URJD \ HO '"HOLWR 812'& 218 0OXMHUHV &HQWUR *OREDO GH ([FHOHQFLD HQ (VWDC
-QIRUPDFLPQ (VWDG VWLFD GH *RELHUQR 6HJXULGDG 3%EOLFD 9LFWLPL]DFLpQ \ -XVWLFLD &
PXMHUHV \ QL:DV SRU UD]JRQHV GH J«QHUR WDPEL«Q GH@WRWPIWVDGRFINRVRIPHICRRY P VO MFH G IGRH | [

ODUFR HVWDGLVWLFR KRPLFLGLRY SRU UDJRQHY GH JHDEGREL2'&&RORU/LQHDPIS'SQWRYV SD
SURGXFFLuQ GH GDWRV HVWDG VWLRRMWSRU EPYWBH RGF RV S BRIEKPHQWY GDWD DQG
DQDO\WVLY VWDWLVWLFY 6WDWLVWLFDOBJXLGHOLQHB3ROLFHB)RUFHVB(6 SGI
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7KH-&58 GVAXWHG SUAE®!  Z KLFK SURKLEIW WH J HOHUDOADQM HURI FRQYHOWRQDCY. HDSRQV
Z KHQ VXFK SIRKIEIMRQV DUH P DQGDWGE\ 81 6HFXUW &RXQAOKQGHUKDSWIU9—RI WH 8 1
&KDUMU WH WDQM HY/ Z RX@ LHVXOLQ YIRDMRQV Rl RIKHULQWALQDWRQDCRE @I DMRQV DQG WHUH
IV NQRZ BIGIH DAMH WP H RI DXWRU] DARQ Rl D WDQM HUWDWIKH Z HDSRQV FRX@ EH XVHG LQ WH
FRP P MRQRI JWDYH FUP HV VXK DV JHQRAGH RUP HY DI DIQWAKXP DQW DQG Z DURUP HV

QDQRYHYHZ Rl $UNFG®I  WH-&5& H SOIQHG WDWL WH SURKIEIMRQV XQGHUSUAF®I  GR QRW
DSS® WHQ DQ DWHWP HOWP X\VWEH FRQGXPMG DVVR Z KHWHUWH Z HDSRQVR EH WDV HILHG

SRVH SRIMQUWDOUM\V VR SHDPH DQG VHRXUW RUWH | DAQAMRQ RI VHURXY YIROMRQVRI —+ /
KXP DQUJKW WURUWP  RUWDQVQDMRQDCFUP H' 7KH HYDOXDWRQ FUMWUD LOFOXGH

FROMGHDWRQV RI * %0 DQG VHURXV DRW RI YIRGIQRH DI DIOWWZ RP HQ DQG FKIGLHQ

7R SLRYIGH D P RUH FRQRUAW H DP S®IRI KRZ D UVN DWHWP HQWNDWARQUGHWY * %9 FDQ EH
IP SOP HOMG &RQUWRCE P VWHQ SUHVHQMG D | RXUMEI H SURFHW GHYHBSHG 1Q DVD
SUDPAFDQIXIGH VKRZ LQJ WH WSHV R LOQGIFDVRY/ WDWI RYHUDP HQW FDQ FROMGHUZ KHQ BRNLQJ
| RUHYIGHQRH VR DXWRU] H RUGHQ DWDQMHUEDVHG RQ* %9 $ UIHSUMVHOWAYH ILRP 6RX GH 3D
DOR QRWG KRZ G\ QDP IF IQIRUP DMRQ JDWHUQI SUIRFHWHY UIHDVRQDE®! H SRUAINP HIDHY DQG
WH LOYROHP HOWRI GH HQVH DQG IRUHLIQ DI 1 DILY P LQMAMHV VR SLRYIGH LQIRUP DARQ DUH NH R
IP SGP HQMY) $SUAEBN  DQG

) REZ Q) D&RQARCG P V SIVHOIMRQRQ$SUAF®T  GIYHUWMRQ  SDUARLSDQW GIVFXWHG W
IP SCEDWRQV 1Q WH UHI IRQ DQG WH FKD@IQI HY LHDWG VR GLYHIMRQ SUHYHOMRQ GXH VR Z HDN

RI LLEDOARANSLG VHEXUW WH @@ MMRQV Rl WDQUMFRXQWIHV 1Q KDBAQJ KLIK UWNFDUR DQG
WH GLLILEXGAV 1Q FROAR@R] DLP VWD IIENQI H T HPAYH® DRIRW ERLGHWY/
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7TKH KLIKQ KWG LOWBQRHV Z KHIH SROAFDOGHAMRQV LQI XHQRHG DLP VWDQM HYY DQOG

HP SKDM] HG WH QHHG | RUMMQI HONFRQWREY DAFXWRP VR HVXH WDWDLP V FRQWROAMHDWHY
ZHHHIHAYHO IP SGP HOWMG 7KHVWHWRQ H SRUHG GHAMRQ P DNQJ SIRFHWHVIRU

DXWRU] LQJ H SRUV FOUL\ LQJ WDWGHVSIW FRP SDQ LHFRP P HQGDMRQV 1 LQDOGHAMRQV @H
Z M JRYHLOP HOW &DVHVILRP $77 6V 3 DUAHV VXK DVWH 1 HKHUDQGY Z HH AWG Z KHUH

HYIGHORH Rl KXP DQ UJKW YIROMRQV 1Q <HP HQ ®IG VR WH GHQIDCRI DUP \V/\WDQV HUY/ VR 6DXGL
$WEID

z AX.z n"« 'AX03A..1 .Zz(E'A«Rk 33033x 0zA3
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7KLY VHWRQ SURYIGHG GHVIBIBIG LI KW IO $ LT HQAQD V DLP VFRQARA WDP HZ RIN |RFXVIQI RQ
WH H SRUADXWRU] DARQ SUIRFHW RYHWHHQ E\ WH 1 DVRQDCB JHQR\ Rl &RQVWREBIG 0 DVIAUDY
$10 $& 7KHGVAXWRQ KLIKQIKWG WH LRBVRI NH WBNHKRGHWY [QFXGIQJ $1 0 $& DQG
WHO IOMM R ) RUHIQS$IIDLY 0)$  1QDAMMWY D UREXVDQG FRP SUHKHQVYH HYDOXDWRQ
SWRAHW IRUDLP VH SRUV

$10 $& ZKIFK Z DVHMEEQKHG IQ RSHUDWV DXVRQRP RXV® XQGHUWHO [QMM Rl
6HRXUW 7KLY DIHQR SM\ VD FUMWFDAR®! 1Q RYHWHHQ) DQG UHIX@WQJ DODVSHAWRI WP DD

DUP V DQG @ KWZ HDSRQVWOQM HY/ LOFXGIQI H SRUV P SRUNV DQG WDQUMDPRY MY

7KHH SRUADXWRU] DARQ SURFHW DIP VR EH WRWRXV $10 $& DRQI Z W WHO IOMM RI
)RUHIQSIIDILY 0)$  HYDXDWA D@HTXHW VXEP IWHG E\ UHIMMUHG FRP P HUADOXVHY 7KLY
HYDO(DARQ JRHV EH\ RQG MWINH GUIWP DR\ Rl WH DSSTFDQWS$ 1 0 $& DWHWHY WH UHASLHQW
FRXQM V\WZELDN DQG SRWQUWDA RUP [IVXVHRI WHDUP V' 7KH WHQ SUHSDUH D WIFKQEEDOLHSRUWV
IRUMHO ) $ Z KIFK WHQ DQD®] HVWH UHT XHWAIMURXJIK D GU DABIQV FRQVGHUQD | DRRWY VXFK
DV QXFODUGVDLP DP HOMMULRUWP 1IQDQAQI DQG KXP DQ WKW FRQFHQV 8 GP DMO WH
0)$ MXHVDQRQ EIQGIQJ RSIQRQWR $1 0 $& Z KHWHURUQRVWR DXWRU] H WH WDQV HU

&KD@IQI HV SHIMWSDUAEX@UD [Q GDVD DAFXDR DQG VWHDP @IQJ SLRFHGXUHVIRUD P RWH
HILEHQMWA VWP + RZ HYHU $ W HQWOD UHP DIQVFRP P IWHG \R FROWOXRXV P SLIRYHP HQW

HP SKDV] 1QJ WDQVSDUHQR DQG SURUM LQJ KXP DQ WKW DQG IQWUQDAWRQDOBY DCRED DARQY
LQ WHUDWP V FRQARCH [RUV
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7Z R VWMRQVZ HH GHGIFDMG \R H SBRUQJ DLP VH SRUN UMN DWHWP HQW IRFXVMIQJ RQ

VAHQDURV IQYROIQ) SRMOWDOYIROMRQVR! —+5/ DQG—+/ LQFXGIQU * %9 DQG 9$& 3DUAASDQW
Z HUH GLYIGHG LQ WUHH J URXSV DQG KDG R GHAGH Z KHWHUWDQV HWY/ Z RX@ EH DXWRU]} HG RU

GHOHG EDVHG RQ WH HYIGHQAH SUHVHOWMG

7KH IIDMDWHWXG LIQYROHG WUHH Gl HIHQWAHQDURY RI FRQ@PNRUSRXQM $ 3 DUARSDQW
KDG WR DWHW D LHT XHWIRUH SRUAMJ Z HDSRQV WD DILRIDIWDUP RUHG WRRS WDQVSRUV
YHKIF®GNV DWRAN ERP EHY DIMZAN KHIFRSWAL/ DQG FRP EDVWYHKIFBN VR WL FRXQWL  Z KIFK LV

HQU DI HG LQ HWHUDQ QWM ODWRQDARUQRQ QM ODARQDIDLP HG FRQIGEW

“QWH IDAWFHQDUR FLHGIE®! VRXUAHY LHSRUMMDVWERXQW $ IV SOQQIQI VR MXQRK DMIANW

DJ DIOWDQ D@P DB RQD XQLYHUAW Z MK DKIMRU RI P @AY IHAKIWR HOAQ &RXQM ;

SRWE® Z W WH LOMMRQ Rl RSSIQ] WDWHRKIVP HQWS Q H SRUMHT XHMALY UHFHLYHG | RU
AWDOK DILRDIWQWQGHG IRUGRXQM $ VDUP \ 7KH H SRUARI AWD®K DILFUDIWFRX@

| DAQAMA DMZANV RQ AYLADQV YIRDWQJ —~+ /

8 QGHUWH VHRRQG VAHQDUR &RXQWE $ LV HQIDIHG 1Q D QRQ IQWLODWRQDADLP HG FRQIGEW
5HSRUN IQGIFDW WDWKH P LOBY P D EH SOQQIQ] VR HOWURSSRVMRQ YA HV R LRXQG XS
IW RLYLIDQV DQG VBNHWHP VR GHMVLI QDWAG RFDARQV VR EH |RUAE® WU HG $Q H SRUMHTXHW
IVUHFHYHGIRU  DUP RUHG SHWVRQQHOMDUIHY/DQG ~ DWBFNERP EHW/IRU&RXQWM $ VDUP \
7KHH SRUARI DUP RUHG YHKIF®N DQG ERP EHY FRX@ HQDE®! WHVH VHYHUIH KXP DQ WKW
DEXVHY FROWIXWQJ Z DUFUP HY

“QWH [LODOVFHQDUR WHUH DUH XQFRQILLP HG LHSRUVILRP &RXQM ; WIDVERXQM $ LV
HOWIUQJ YIGDI HVZ IW P IO DIUVXSSRUANR DEGXPADQG UHFUKIMAKIAHUHQ | RUFRP EDWDQG

GRP HWE VMV IQ &RXQW ; $QH SRUMHTXHVALY P DGHIRU  DWEFN KHIFRSWLY DQG

DUP RUHG FRP EDWYHKLE®N VR EH VXSSTHG VR WH JRYHUOP HQW7KH H SRUARI DWBRN KHIFRSWALY
DQG FRP EDWYHKLE®N SRVHV D KLIK UMNRI IXUMHUQJ JUDYH DRW R YIRGIQFH DIDIQWZ RP HQ

DQG FKIGLHQ
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~Q WH WUHH VFHQDURY SUAVHQMG  HYLGHQRH ViXJ JHMG SRWMQMDONROMRQVRI + 5/ DQG—+/

3 DUAASDQW GIVFXWWHG WHVH VRHQDURY DQG FROFOXGHG WIDWIMH H SRUARI DQ\ Rl WH

UHT XHWMG Z HDSRQV VKRX@ EH GHQIHG DVWH FRX@ EH XVHG VR FRP P IVRUI DAQM WH
YIRDARQVFRYHHG E\ $UMEBN DQG Rl WH$77 +RZ HYHU 1Q WH OWWRHQDUR SDUARSDQW
DI UHHG WDW XUMHULQYHVAS DMRQ | LRP RWHUVRXUAHV Z DV QHRHWOU VR FRQILLP WH
SUHVHQMG HYIGHQPH EHIRUH P DNIQJ D 1 LQDOGHRAMRQ

el ! SO3AE( X3 é z(ie
—.l J a«Xk 33033x0zA3 Ez(O« «AXn03 O z( 6.1 ARO AA

3DUAASDQW DOR KDG VR GHYH®S V¥ R RWKHUFDVHY Z KHIHWH KDGWR P DNH GHAMRQV DURXQG
WH DSSWRYDARUGHQIDCRI DWP VH SRUN EDVHG RQ WH IR@RZ 1QJ FRXQW SWRILBNV

2 QH FDVH LQYROHG D FRXQW!I GHVRUEHG DV D KLIK KXP DQ GHYHBRSP HOWQDWRQ Z W DERYH
DYHWDIH JHQGHUHT XDOW \VWXJIJ BN Z I SRRUK®I Rl @Z DQG SHYDVMYH* %9 ' HVSIWM
SWIRIUHWYH @Z V HQIRUAHP HQALY Z HDN' DQG UHVRXUAHV I RUYLPAP V DUH LQVXI | LFHQW

) HP [FLGH UDWAV DUH UMQJ KIS P DUIDIH LV SUHYDBIQWDQG WH J RYHUDP. HOWKVHY

IP SUVRQP HQADQG P MAHDWR HQARI Z RP HQ DV SDUARI WHUSRQAFDOBRAEY 7KLY FRXQWM

IP SRUNV \WLJ QULEDQWT XDQWAHV R VP D@DLP V DQG @ KWZ HDSRQV Z W @Z V UHI XOWQJ SUYDWM
RZ QHUKIS 7KHFRXQM KDVMIQHG EXVWORWDWIHG WH $77 DQG KDV UDWIHG VHYHUDCRWHU
KXP DQ WIKWWHDWAY : KHQ FROMGHUQI H SRUAHTXHVW I RUKDQGIXQV DQG P LDV
WDQUSRUMWHKIEGN | RUSRTFH DQG SUVRQ JXDUEV WH FRXQW! V SRRUHQIRUAHP HQRI * 99 @Z V
DQG SRWQWDCP IVXVH Rl WHVH Z HDSRQV Z DV HYDOXDMG XQGHU$ 77 SUNFBN  DQG
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7KH VHARQG FRXQW LV D | HGHIDCBUHMIGHOMDOHSXETE Z WK D KIMRU Rl FRXSV WDWKDV UHFHQWD
VHHQ UHDWYH® | UHH DQG | DLUHGIPMRQV DQG D SHDFH XOGHP RAUDWE WDOMMRQ Rl SRZ HU

+ RZ HYHU FRUXSWRQ DQG DRARYH QRQ WIW P LOBQN LRXSV XQGHLP IQH IW XBIRI @Z DQG
JRYHUODQFH 7KHFRXQW DN ®Z RQ KXP DQ GHYHRSP HQADQG JHQGHUHTXDDW Z W
VRAHVEOGVAUP LODWRQ DIDIOWZ RP HQIQ HP S® P HQWHGXFDMRQ DQG MWMEH * 99 1V
SUHYDBIQWZ M VLI QULFDQWGRP HVAE YIRGIQRH FKIG P DUIDIH DQG VH XDOYIRGIQRH HVSHAD®
GXUQJ FRQITPW LOYROLQJ ERW QRQ WIWA DLP HG JURXSV DQG WM P LV |RUAHV + XP DQ
WDI | IFNLQJ |RUVH XDCH SGRIVIMARQ LV DOR D P DRRUDMXH

$LP VSIRAHDARQ LV D VHURXV FROFHQ IO WLV FRXQW  Z WK DKLIK QXP EHUR! L@AVWP DO

DUP VIXHIQ YIRGIQFH DQG LQVHFXUW 1 RQ WIWI DLP HG JURXSV DQG WM P LOBY | RUAHV

| UHTXHQWD XVH JXQVVR SHEHWDW * %9 DEGXPARQ DQGWDIIIFNQJ Rl Z RP HQ DQG JILY 7KH
FRXQW KDV WL QHG DQG WDWIHG WH $77 DQG VHYHIDCRWHULQWMUQDARQDCKXP DQ LI KW WHDWHY
EXWDAW FRP SUHKHQWYH QDARQDADZ VRQ* %9 Z W H MAQJ @Z VEHQUI SRRUD HQRUFHG

© KHQ FROMGHUQI H SRUMHT XHW IRUVP DEDLP VDQG P LMY HTXLSP HOMKH SRWQWDO

P WXVH Rl WHVH Z HDSRQV VR SHUBHWDW * %9 DQG RWHUKXP DQ WKW YIROMRQV Z DV FDUH X@
HYDOX(DMG Z 1M, DGGMRQDOVD HIXDUGY DQG LQIRUP DARQ LHTXILHG VR P 1) DM WHVH UM\

7KH GMPXWMRQV | RTRZ 1QI WH DQDOMY R WHVH FDVHV KLI K@ KWG WH FRP S®f MHVRI
HYDODWQJ H SRUAGHAMRQV LQ FRXQWMHV Z W YDU LQJ BIYHY RI KXP DQ GHYHBRSP HQWSRQAFDO
WEIDNV DQG KXP DQ UKW IP SGP HOMMRQ 3 DUAASDOW VMWHWHG WH QHFHWW R

FRP SUHKHQWLYH UMN DWHWP HQW WDWIQFRUSRUDW D FRXQWE V KIARUFDADQG FXULHQWARQOW W
LQIRWP DARQILRP  RSHQ VRXUAHV DQG WRURXJIK GRFXP HQML HYIGHQRH VR HQUXUH WDWH SRUV
GHAMRQV DUH FROQUMMQAZ IV [QWLODARQDCRE® DARQV UHIDUGEIQI KXP DQUWIKW ~+/ DQG
JHQGHUHT XDOW
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7KLY VHMWRQ KDG WH SXISRVH RI | DAY GIVAXVWMRQV RQ WH LOWMI UDMRQR! * %9 DQG 9$&
LR H MAQI QDARQDCBLDPWFHY UHI DUEIQ) FRQYHQARQDCY, HDSRQV ) RUWDWHDVRQ WH VHWRQ
Z DV SOQOHG VR VKDUH FKDEHQI HY VROMRQY DQG EHWSLDRWAHY UHI DUGIQ) SRIAHY RULQMUDO
U MDMRQV WDWOFRUSRUDW J HQGHULIQR GIVPXWMRQV RQ SHDPH DQG VHRXUW 1Q JHOHIDODQG
RQDLP VIQ SDUAFX@U

7KHH HIAVHKDG  TXHVRQVIRUWH V[ SDUAASDOWFRXQWIHV VR LGHOW\ WHURZ Q FKDEHIQIHV
DQG JRRG SWDPWEHV DQG WH LQIRUP DARQ Z DV FRP SIGIG LQ D 3 DEBM RUHDVHUYWVXDA DARQ

GXUQI WHVHWRQ 7KH TXHWRQVZ HH

+RZ GR\ RX HQYIMRQ WH SRWMOWDADDI QP HOARI H MAQU LIQMUODCSRIAHY DQG
GULMDMRQ UHIDUEQJ * %9 DQG 9$ VR H I HPAYHD HQDPWIMH SLIRYMRQVRI WH$77 DV
RXVIDHG QWS UVAF®T ™

-Q\ RXUHAHOWQMDAHSRUN KDYH\ RX IQFRUSRUDWG RUDLH\ RX SOQQQI VR GR\R
DQ\ JHQGHUXSGDWA' -QWHS8 1 3R$ WHUH LV D VHPARQ GHGIEDWG VR WL DQG WDW

LQIRUP DMRQ FDQ EH IQFOXGHG

' R\ RX FROVGHUMHBIYDQWR UHSTEDWA WH JHQGHUSLRYIMRQ DWHWP HOWSLRAHW
XVHGIQWH 8 1 3R$ IRUKH$77" + QRWZ KDWP SHGIP HQW SUHYHQWW

IP SGP HOMMRY' 7HAKQIEDOGLILEEXGH Z RINBRDG GLIHIHQWP LOMMHY UHVSROVE®!
| RUHDFK LOVAKP HQWHWF

' R\RX GHP  IWSHUAQHQWDQG [P SHIDWYH VR LOMI LDWA SLRIUHW P DGH 1Q
IP SGP HOWQJ JHQGHUSIRYIMRQVRI WH $77"

* HOHWD® Z IWIQ WAV Z KDAWFRQMGHIDWRQV JXIGH\ RX 1Q UHP DIQQJ LQIRWP HG
DERXVWMH HYROMQJ FRP SUHKHOMRQ DQG DSSTFDMRQ RI * %9 SUHYHQWRQ DQG
P MJDARQ'
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Q UHVSRQVH VR WHVH TXHMRQV SDUAASDQW KLIKQ KWG WH LP SRUBQFH RI DQDO] LQJ H SRUWV
UHTXHVWW Z IW D KXP DQ WJKW GIQV DQG LOFRISRUDWQ LQIRUP DMRQ [LRP - DOMUQDWYH VRXUAHV
EH\ RQG WH UHIX@URQHY 7KH DOR HP SKDV] HG WH QHHG VR XSGDM WH UHSRUN VXEP MG
RQWHS8 1 3WRILDP P HRI $PMRQ 813R$ DQG$77 IQWDOHSRUNV Z W IQIRUP DURQ
FROFHUIQJ * %9 DQG P RUH\VSHALIFD® QWHFDWHRI WH$77 RQ$UN

$ UHRXUIQI WHP H DRIRW FRXQWIHV Z DV WH UHRI QMRQ WDWGHVSIW WH GHYHRSP HQARI
GUDAWP HZ RV RUIHQGHULQFOMRQ HWHUWURXIK WH HWEEQUKP HQARI JHQGHUIRFDO
SRIQNVZ IWIQ P LOMMHY RUMH HABEQKP HOARI H SHUMHQGHUFRP P MMHV 6\ KDYH
EHHQ XQDE®I R | X@ SXW HQGHULQFOMRQ DQG * %9 1Q DUP V FRQWRAQ SWDPWFH ) RUWLY
UHDVRQ WHUH Z DV D XQDQIP RXV DFNQRZ BIGIHP HQWRI WH QHHG VR LOFOXGH * %9 DQG 9$& 1O
WHWDIQIQJ Rl SXETF RI| DY

3 DUAASDQW DOR DGYRFDWG | RUDDI QQJ FUMMUD DQG XSGDWQI RXVEDWG G MDMRQ VR UH GFW
HYROLQ) JHQGHUFRQUGHDARQY -QMUDIHOR FRRUGLODWRQ HP HUI HG DV DQRWHUNH,
FKD@IQIH IDFHG E\ P DQ\ 6V P SDPAMQJ GHAMRQ P DNIQJ SLRAHWHY LHDWG \R DLP V
FROARO

o \ ,
F 1 .zinEsX.z3 z( «O! .xx0z( AX.z3

7KHZ RINVKRS SURYIGHG D P XFK DZ DIWG RSSRUMQIW VR WWH VHBIFWIG FRXQWIHV IQ WH / DAD
$P HUFDQ WHIIRQ WR H FKDQIH IQIRWP DARQ EHVASLDFWAHY DQG FKD@IQIHVLQ [P SGP HOWQJ
WH SLIRYIMRQVRI WH$77 7KHHZ DVDFRP P RQ @H Rl FRQAHWD UHIDUEIQ) WH OFNRI
IOIRUP DMRQ WH @AN RI FRRUSIQDAWRQ DQG WH Gl EEXEV LOKHIHQANIQ WH P SGP HQUEMRQR
DUP V FRQWRGBU IMDMRQ LQ HDFK FRXQW

2 YHID@SDUARSDQW DANQRZ BIGT HG WH QHHG VR XSGDM WHUUMN DWHWP HOABURVRFRY
LOMI DM * %9 DQG 9$& V FUMUD LOWR WHUQDWRQDCFRQAROA VWP V' DGGUHW LQVXI [ LELHQW
IOMUDIHQR FRP P XQIFDWRQ DQG FRRUGIODMRQ GHYH®S FRP SDUDWYH [ LDP HZ RUNVIRU
DWHWMQJ SRMQADCEUHDAKHVRI SUAE®! DQG DIJQ GRP. HWAE B IMDMRQ Z W WH $77 V
REQIDARQV ' XUQJ WH Z RUWKRS VMWMRQV VHYHUDCRKD@BIQI HV DQG UHARP P HQGDARQV

HP HUHG KLIK@KWQJ WH QHHG | RUGDV WBQGDUG] DARQ LOMIDIHOR FRP P XQIFDWRQ DQG
RQIRIQI WDIQLQJ VR | DAMAW H | HARYH P SGP HOBAMRQ Rl WH $77
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7KH P DLQ UHRP P HQGDVIRQV DUH SURVHOWAG EHRZ

j P SIRYH GDVW DFFXWDRA E\ HOKDOAQJ WH FR@PWRQ DQG LHFRWGEIQI Rl
| UHIDEG®! WIMMEY | LRP WIMAV SDUAEXDUD DSSTHG W * %9 DQG9$&

g 6WHQIWHQ WH J HQGHUDSSURDRK 1Q | XW{UH Z RUNVKRSY DANQRZ BIGILQJ
@l® WH QHHG |RURQIRIQU HIIRUV EH\ RQG DMQI B Z RUWKRS

SWRYIGHWDIQIQI VR VXSSRUNIMH LP SGP HOMMRQ RI &§RQWRCH P V
@ SWRNDO XIGHIRUSIMWN$SWHAP HOARQ +RZ \R 8 VHWH$UP V 7UDGH 7UHDW \R

$CEHW IIRBOAH$J DIQWEKITILH)

" ([ SBUH RSSRUMQMHY | RULHSRUAQ) FRQYHLI HQPH EHVE HHQ WH $77 DQG
¥ RWHULOM ODWRQDCDLP V FRQAWRAQMAKP HOW VR HQKDQPH FRRUGIQDARQ
DQG H | HAAYHOHW SDUAEXDUD RQ* %9 DQG 9$& MXHV

@ 3LRYIGH WDIQIQ) VMMRQVRQ LRBV IXQPARQV DQG P SOP HOWMRQR

FROARY XQGHUWH $ 77 VR HQKDQRH XQGHUAMQGLQI DQG FRP S@DQFHRQ
$UAFBN DQG

2 [ HUSWDPADCZ. RINVKRSV DQG FRP SGP HQWU P DWAUDCEDVHG RQ UHDO

'i-? FOVHV VR GVEXW VDORAWRQV DI DIOWNMMAY YIRODWQI LHI XOWRQV JRYHLQLQ]
WHDWP VWDGH

P 2 WDQY H UHIIRQDADQG QDARQDCP HHWQIV\R SURP R FRADERIDARQ DQG
‘@ LOIRUP DMRQ H FKDQIHRQWH $77

“Q FRQFO\MRQ VKH UHIIRQDCZ RUINVKRS SLRYLGHG D SOWRLP |RU/ DVIQ $ P HUFDQ
FRXQWLHV VR H FKDQJH EHVWSLDPVIFHV DQG FKDAHIQIHV LQ P SBIP HQWQJ VIKH $ 77
7KHUHRP P HQGDMRQV IRWP XDWG GXUQI WH Z RUINVKRS DIP VR HQKDQPH WH HI | HRRYHQHW R
DUP V FRQARCBU IMDMRQ [QWATUDW * %9 DQG 9$ & FUMAUD LQVR QDWRQDAFRQWROA WP V DQG
IP SLRYH IQMUDIHQR. FRP P XQIFDARQ DQG FRRUGIQDWRQ
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