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&RP P XQW EDVHG DADSVMRQ &% R F@P DW FKDQIH IV D
ERWRP XS SOQQQ) DSSURDFK \R DEDSIMRQ \KDWD@Z V. GFDO
SHRS®! \R GHWILP [QH WH REMIPIYHV DQG P HDQV Rl DGDS\EMRQ
SIDFWEHY WMV EDVHG XSRQ D SDUMFSDWRY DWHWP HOAR \WH
SURIMH . QRZOGIH &DSDAW WV IPSRMHG B\ FIP DM
FKDQIH ZKIFK HP SRZHU FRPP XQWAV R PDNH WHU RZQ
FROPWH GHFIMRQV RQ SURUMY DPMRQY \R EHWMUDGDS\VWR FTP DM
FKDQIH

7KH RYHD@ DP R &%$3 IV \R HP SRZHU FRP P XQWV R
SUHSDWH IRU DQG UHVSRQG \R FCP DWE VWHW E\ I DFIQEME)]
DGDSVIMRQ WD IQFOMYH FRP P XQW GUYHQ DQG VXMBICDE®!
QWHRY MLV IV DFKIHYHG E\ HQDE@Q) GFDOSHRSEGN \R SOQ IRU
\WH |P SDFW Rl FTP DWW FKDQIH DQG GHMUP IQH \WH P HIMRGY DQG

JRD® Rl DGDSVIMRQ
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&Y$3 EHIIQV E\ IGHOM LQJ \WH FRP P XQUV \KDWDUH P RAADWIMN
IRP F®PDW FKDQIH DQG FIPDWM IQGXFHG GVDWMY 7KH
0 XQFISDOW GIYHO,QFHSWRQ P HHWQY 1Q SUMVHQFH R 0 XQIFISDO
H HEXWH &RPPIMMH O D\RU 9IFH 0 DRU : DU & KDULSHWRQY
DQG HBFWG UHSUHVHOMYHY 9 DURXV ' HSDWR HQW + HDG Rl
3DID &RFHUHG 6UNHKRGHY 1* 2V  &LYIO 6RAHW IV
FRQGXFWG \R LORRGXFH \WH FRP P XQW EDVHG DGDS\EMRQ HIIRWAR
\WH GFDODGP LQMADMRQ DQG D FRP P XQUW UHSUHVHQEMYH
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3000Q) IRU DGDSIMRQ EHIIQV ZIN P DNQJ
FRP P XQW DQG WENHKRGHY DZDUH Rl WH HIHFW Rl
FCP DM FKDQIH DQG \WH DYDIDE®! FKREFHV IRU
DEDSVIMRQ 6P IO  IGHQMEDIMRQ R RU DQ] DIWRQY
\WDWZ LOFDUY  RXWDQG RU VXSSRWAKH H HRXRQ R
DEDSIMRQ SWIRIWDPV IV DIGHG B\ F@P DW FKDQIH
VHOMW DURQ

6 HOAWWDWRQ HYHON IV RUDQIHG \R WH JUWRXS
PHPEHY DOG WINKRGHY W HQKDQFH
XQGHARQAQ) WHIDWEQI WH ' MDWMU & @ DM
FKDQJH DQG W P SDFW ' VFXWIRQV DWH P DGH RQ
\RSIEV @\H WP ICRBJIHV XVHG RQ ' 55 DQG &&$

& DM &KDQIH FDXVHV DQG FRQMTXHFHV 1Q
UHOMRQ \R \WWH GFDOWV HJ  &URS SDWMDY WDIQIDD
SDWADY/  WPSHDMH  WHQGSY  YHIHIMRQY
AWEEXWRQY ZHH GVFEXWHG DQG  $CDSVIMRQ
P HDVXUHV \WDWFDQ EH DGRS\MG | RUGLIHIHQAP SDFW

/RROV XVHG IRU VH

3 [EVRUDCS UHVHQEMRQY

* IRXS' IVFXWIRQ

& DXVH DQG HIHPWDQDOMY SUIREGP WHH

7P HIQH KMRY UHIDUEQ) FKDQIHV 1Q & @P DM
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7 RRQY XVHG

$I\WMU WH &DSDFIW EXICHQ) SIRIWDP \WH IOMOUYH IRU9 &S
SIRFHW R 9 XQHWDEIDON DQG & DSDFIW $WHWP HOW
90&$ IV IQUDMG ZON DQ REMPMH B PDS WH [ + mmuenorio Ha
FOPDW IQGXFHG UMN DOG DCDSWMRQ P HDVXUHV | +D] DUB5 DQNQY
SWRFHW SWRFHHGY ZOK WH IGHOMEDWRO R WH D} D5 &DBIQGU
YDURXV FIP DM LQGXFHG KD] DUGV 1Q \WH GFDOW & RS & DO
7KH SDWFISDON DUH JHOHD® DZ DH Rl WHVH UMV i‘mﬁ(@@
EXWP D QRWKDYH GONHG \WHP \R FTP DWW FKDQIH

5 VN DQG 3 IREGP $ QDOWY
7TKHHRWH ) IHG GIYHOMUII UHTXWHY D KIJK GIYHORI 6 \BNHKRTGHUDQDOWY

| DFLOIMIRQ \R HODE®! SDIFLSDOW 1RU IGHOMEDUIRQ R
KD|DBY ODURXV \RROIW FDQ EH XWHG IRU
IGHOMEDWRQ Rl WH KD| DUBV

) RBZ Q) \WH FOP DM LOGXFHG YXQHWDELQW FDSDFIW
R WH FRP P XQW R DPADI DIQAKRVH YXQHUDELDNA
ZDV IGHOMHG 6\BNHKRGHY PDSSIQ) 5 HVRXUFH
PDSSIQ) $FFRXQMY IRU GFDO NRZBIGIH WNQ@
DELOWAV DQG \MFKQREJ IHV DUH GRCH

7KLY SIRFHW SIRYLGHV
DVXP P DY RI
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YDVHG RQ WH KD DBV IGHQMHG YDURXV
DEDSVIMRQ RSWRQV DUH QAMG  7KHVH RSWRQV
P LJKWEH EDVHG RQ WH LQAJHQRXV NQRZ ®iGIH

SUDFWFH Rl HQKDQFHG \WMFKCR®I\

$I\WU IGHQMFDWRQ Rl ®RFDO DGDSVIMRQ DFWRQV
WKRX@ EH SURIMYHG Z W GXH FROMGHIDWRQ R

FOP DW SUREGP V DQG FKD@IQIHY 0 RWVXW HQW
DOG FRMHIHAWH DGDSWMRQ DRIRQY DB | (NIHAMHGHW

SURUIMY HG IRUIP SGP HQBMRQ 7KLY SURUMY DWRQ émm

FDQ EH EDVHG RQ WH VRADO HMRQP HABO e | 2 RHOHIVE QDOMY
WFKQR®J IFDCDQG HFRQRP IF FRWV DQG EHCQHIIW . RUNBDG IRUZ RP HQ
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&RP P XQW %DVHG DCEDSMMRQ SOQV R $PMRQ VKRXG EH
IRP XOWMG \R HOUXUH P SOP HQBMRQ R SURIMYHG DGDSVEMRQ
RSWRQV DQG DFMRQV 7KH IRBZIQ]  : DSSURDFK ZDV XVHG \R

GHYHBS DQ DEDSIMRQ SOQ
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PSOP HOBMRQ R &%$3 SUHSDUHG LV
IP SRMDQNV\R EUGIH WH JDS EHEHHQ
DWHWP HONVR  DEDSVIMRQ RSSRUMQWAV
DQG DGDSWWMRQ DRWRQY SWRIWDP  DQG
SODQV 7KH SOQ WXV GHYHBSHG ZDV
IP SBP HQMG ®JIED® DQG VHTXHOWD®
EXWHQUXUQJ D I®f L[EGI DSSURDFK \WDWFDQ
EH UHVSRQUYH VR DGGMRCDAQ RUP DINRQ RU
FKDQIIQ) FROM W

& DSDFIW %6XIEHQJ RI K
JURXS RQIP S®P HQMY \WH
SOQ IGHOMFDWRQR! WH
SUREDE®! UHVRXUFHV DQG
VXSSRW
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,QMIUIDMRQ R DCDSVMMRQ DRRQV LOWR GFDOSOQAQI  SURFHWHV
HQVXUHV FIP DM YXQHWDE®! KRXVHKRGV DIMFEXOMW WHLUDCDSVIMRQ

SURIMAV 1Q/ RFDQJ RYHUP HOASDQ

2CH D RUHQIMRQ IV KHG IRU WH * IRXS PHPEHY DQG
&RP P XQW UHSUMVHORMYHV UHIDWEQ] WH / RFDOGIYHO3 OQQQ)]

SURFHW DQG IGHQMEFDWRQ RI HQM SRIQN 1RU LOMI DWW & 9453

IOR @FDO GHYHBSP HOV SOQQQ)  SIRFHWHV  $IWMZ DBV \WH

GHYHBSHG SOQ Z DV VKDUHG \R \WH :  DUG RIIIEH DQG 0 XQFLSDOWV
ZKIFK $@Q ®FDO DEDSWMRQ DRWRQY Z W @FDO GHYHBSP HQWV
SOOQQ) SIRFHWHV
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7/KH SIRILHW PDGEH 1Q WH P SGP HOMWRQ Rl

DEDSVIMRQ DRWRQ SOQ Z LOEH WHYIHZ HG 1O UHI XOU
P HAMQIV 2 Q VW P RQWRUQ) Z L@DOR EH GRQH R
HQVXUH \WH TXDOW Rl \WH SIRIDP  ,Q DEAMRQ \R
WY \H UHVXOV  SURIUHW DQG DFKIHYHP HQN [URP

WH P SOPHOMRQ DQG PRQWRUIQI R \WH

DEDSVMRQ SOQ ZI® EH SUHVHOMG 1O YDURXV
IRXP V KHG 1Q WH Z DBV DQG XUDOP XQIELSDOMAV

7KH SIRIDP ZI®EH WHIXOW PRARHG DQG
HYDODWMG RQ® Z W \WH XUDOP XQELSDOW RIILEH
ZDWG RIIEH DQG VXSSRMQ) DIHQAHV DQG VHOD
P RQWRUQ) HYDODWRQ Z L@EH GRQH B\ \WWH JURXS
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o +LKH SHRABMRQV IURP \KH FRP P XQW/

* 7KW SURFHW KDV HQDE®IG \WH SHRS®! 3 HRS®MUH SHABMRQV IURP \K-
FRP P XQW W XQGHUARG & @P D\ LQWMYH DUH YHY  KLIK DQG FDQQRWEH
FKDQIH DQG IW P SDRWDQG DRWRU P HWE\ WH IXQGV DYDIDE®! 7KH \RRY
DCOS\IMRQ KHS FRP P XQWAV \R [GHQM VROMWRQY

e 7KH SURFHW EHW\GHIICHV \KH ERWRZP \R DEDSVIMRQ UM\ EXWEDQCRWHQUXUH
XS QHHG EDVHG SOQQQI DQG WH FDQIXQGWHP DD
GHFHQADE DIRQ « 7KHVFIHQFH R F@P DWW FKDQIH LV QRW

e 7KH SURFHW AWWHQI WHCHG WH DELQW VIP SGI DQG WDQUDMEI Z KDADUH RIWQ
RI FRP P RQ SHRS®I HVSHFID® 1QWMUWP V TXIM DEVMDPWGHDV R SHRSOMU
R, QRP DIRQ DQG P DNQJ DONFISDIRY HYHY GD\ @/HV KDV EHHQ D FKD®IQIH
GHHMRQP DNQJ IRU/) 3 7KH\RROWKHSY \R P DNH \WH

WDQUDMRQ EXWHYHQ Z WIQ \WH \RRY
VRP H I DFOBARY DQG GFDCSHRSE!
KDYH |RXQG IMGLLIEXOYR XQGHIABQG
Z KDWY EHIQ) GVEXWHG

Z22Z FDULWDVQHSDO RUJ



