
"

"

Qr0"3;/82524"

Kp!vjg!Wpkvgf!Uvcvgu!Eqwtv!qh!Crrgcnu!

hqt!vjg!Hkhvj!Ektewkv!
"

FRQVXPHU"ILQDQFLDO"SURWHFWLRQ"EXUHDX."

Sodlqwlii/Dsshoohh"

y0"

DOO"DPHULFDQ"FKHFN"FDVKLQJ."LQFRUSRUDWHG>"PLG/VWDWH"ILQDQFH."LQ/

FRUSRUDWHG>"PLFKDHO"H0"JUD\."Lqglylgxdoo|."

Ghihqgdqwv/Dsshoodqwv"
"

Rq"Dsshdo"iurp"wkh"Xqlwhg"Vwdwhv"Glvwulfw"Frxuw"iru"wkh""
Vrxwkhuq"Glvwulfw"ri"Plvvlvvlssl"

Fdvh"Qr0"5=38/fy/22578/ZKE/MFJ"
"

Dsshoodqwv�"Uhso|"Eulhi"
"

Gdoh"Gdqnv."Mu0"
Plfkdho"Y0"Fru|."Mu0"
GDQNV."PLOOHU"("FRU\"
435"V0"Odpdu"Vwuhhw"
S0R0"Er{"397<"
Mdfnvrq."PV""5<437/397<"
Skrqh="*823+"<79/5323"
Id{="*823+"<79/5382"
ggdqnvCgpf/odz0qhw"
"
Ehqwoh|"H0"Frqqhu"
S0R0"Er{"785"
Fdqwrq."PV""5<268/7852"
Skrqh="*823+";7</8528"
Id{="*823+";7</8529"
frqqhuehqwoh|hCehoovrxwk0qhw""

Wkhrgruh"E0"Rovrq"
"""Frxqvho"ri"Uhfrug"

Khojl"F0"Zdonhu"
Mrvkxd"V0"Olsvkxw}"
Orfkodq"I0"Vkhoihu"
Mhuhp|"P0"Fkulvwldqvhq"
JLEVRQ."GXQQ"("FUXWFKHU"OOS"
3272"Frqqhfwlfxw"Dyhqxh."Q0Z0"
Zdvklqjwrq."GF""42258"
Skrqh="*424+"<77/;722"
Id{="*424+"752/<797"
wrovrqCjlevrqgxqq0frp"
kzdonhuCjlevrqgxqq0frp"
molsvkxw}Cjlevrqgxqq0frp"
ovkhoihuCjlevrqgxqq0frp"
mfkulvwldqvhqCjlevrqgxqq0frp"
"

Dwwruqh|v"iru"Ghihqgdqwv/Dsshoodqwv"
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" "

FHUWLILFDWH"RI"LQWHUHVWHG"SHUVRQV"

Qr0"3;/82524"
"

Lq"wkh"Xqlwhg"Vwdwhv"Frxuw"ri"Dsshdov"
iru"wkh"Iliwk"Flufxlw"

bbbbbbbbbbbbbbbbbbbbbbbbb"

FRQVXPHU"ILQDQFLDO"SURWHFWLRQ"EXUHDX."

Sodlqwlii/Dsshoohh"

y0"

DOO"DPHULFDQ"FKHFN"FDVKLQJ."LQFRUSRUDWHG>"PLG/VWDWH"ILQDQFH."LQ/

FRUSRUDWHG>"PLFKDHO"H0"JUD\."Lqglylgxdoo|."

Ghihqgdqwv/Dsshoodqwv"
bbbbbbbbbbbbbbbbbbbbbbbbb"

Wkh"xqghuvljqhg"frxqvho"ri"uhfrug"fhuwlilhv"wkdw"wkh"iroorzlqj"lqwhu/

hvwhg"shuvrqv"dqg"hqwlwlhv"ghvfulehg"lq"wkh"irxuwk"vhqwhqfh"ri"Iliwk"Flu/

fxlw"Uxoh"4;0403"kdyh"dq"lqwhuhvw"lq"wkh"rxwfrph"ri"wklv"fdvh0""Wkhvh"uhs/

uhvhqwdwlrqv"duh"pdgh"lq"rughu"wkdw"wkh"mxgjhv"ri"wklv"Frxuw"pd|"hydoxdwh"

srvvleoh"glvtxdolilfdwlrq"ru"uhfxvdo0"

Wkhuh"duh"qr"frusrudwlrqv"wkdw"duh"hlwkhu"sduhqwv"ri"dq|"ghihqgdqw/

dsshoodqw"ru"wkdw"rzq"32'"ru"pruh"vwrfn"lq"dq|"ghihqgdqw/dsshoodqw0"

D0" Sodlqwlii/Dsshoohh"

Frqvxphu"Ilqdqfldo"Surwhfwlrq"Exuhdx"
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"

ll"

E0" Fxuuhqw"dqg"Iruphu"Dwwruqh|v"iru"Sodlqwlii/Dsshoohh"

Fxuuhqw"Dwwruqh|v="

Odzuhqfh"Gh/Plooh/Zdjpdq"
Hplo|"Krsh"Plqw}"
Fkulvwrskhu"Ghdo"
Plfkdho"Sklols"Idyuhwwr"
Vwhskdqlh"F0"Euhqrzlw}"
FRQVXPHU"ILQDQFLDO"SURWHFWLRQ"EXUHDX""
3922"J"Vwuhhw"QZ""
Zdvklqjwrq."GF""42774""
"
Iruphu"Dwwruqh|v="
"
Gdqlho"Gdylg"PfGrqrxjk"Deudkdp"
Hgzdug"Nhhih"
FRQVXPHU"ILQDQFLDO"SURWHFWLRQ"EXUHDX""
3922"J"Vwuhhw"QZ""
Zdvklqjwrq."GF""42774"
"
Plw}l"Ghdvh"Sdljh"
Juhjru|"N0"Gdylv"
X0V0"DWWRUQH\�V"RIILFH"/"MDFNVRQ""
723"Hdvw"Frxuw"Vwuhhw""
Vxlwh"60652""
Mdfnvrq."PV""5<423""
Skrqh="*823+"<87/66;2"

F0" Ghihqgdqwv/Dsshoodqwv"

30 Doo"Dphulfdq"Fkhfn"Fdvklqj."Lqf0"
40 Plg/Vwdwh"Ilqdqfh."Lqf0."g1e1d"Wkuliw|"Fkhfn"Dgydqfh"

50 Plfkdho"H0"Jud|"
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"

lll"

G0" Fxuuhqw"dqg"Iruphu"Dwwruqh|v"iru"Ghihqgdqwv/Dsshoodqwv"

Fxuuhqw"Dwwruqh|v="

Wkhrgruh"E0"Rovrq"
"""Frxqvho"ri"Uhfrug"

Khojl"F0"Zdonhu"
Mrvkxd"V0"Olsvkxw}"
Orfkodq"I0"Vkhoihu"
Mhuhp|"F0"Fkulvwldqvhq"
JLEVRQ."GXQQ"("FUXWFKHU"OOS"
3272"Frqqhfwlfxw"Dyhqxh."Q0Z0"
Zdvklqjwrq."G0F0""42258"
"
Gdoh"Gdqnv."Mu0"
Plfkdho"Y0"Fru|."Mu0"
Nhqqhwk"F0"Ploohu"
GDQNV."PLOOHU"("FRU\"
435"V0"Odpdu"Vwuhhw"
S0R0"Er{"397<"
Mdfnvrq."PV""5<437/397<"
"
Ehqwoh|"H0"Frqqhu"
S0R0"Er{"785"
Fdqwrq."PV""5<268/7852"
"
Iruphu"Dwwruqh|v"
"
Urelq"K0"Udvpxvvhq"
Shwhu"G0"Edvnlqg"
Phjdq"E0"Urvv"
GLQNHOVSLHO."UDVPXVVHQ"("PLQN."SOOF"
388<"Nlue|"Sdunzd|."Vxlwh"328"
Phpsklv."WQ""5;342"
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"

ly"

H0" Rwkhu"Lqwhuhvwhg"Shuvrqv"

Qrqh0"

" "
"v1"Wkhrgruh"E0"Rovrq" "
Wkhrgruh"E0"Rovrq"
JLEVRQ."GXQQ"("FUXWFKHU"OOS"
3272"Frqqhfwlfxw"Dyhqxh."Q0Z0"
Zdvklqjwrq."GF""42258"
*424+"<77/;722"
"
Dwwruqh|"ri"Uhfrug"iru"

Ghihqgdqwv/Dsshoodqwv"

"

"
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"

y"

WDEOH"RI"FRQWHQWV"

Sdjh"

LQWURGXFWLRQ"00000000000000000000000000000000000000000000000000000000000000000000000000000000000000"3

DUJXPHQW"000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000"5

L0 Wkh"FISE"Lv"Xqfrqvwlwxwlrqdoo|"Vwuxfwxuhg00000000000000000000000000"5

D0 Wkh"FISE�v"vwuxfwxuh"ylrodwhv"wkh"Frqvwlwxwlrq"00000000000"5

E0 Wkh"Vxsuhph"Frxuw�v"suhfhghqwv"gr"qrw"vdqfwlrq"
wkh"FISE�v"vwuxfwxuh"000000000000000000000000000000000000000000000000000"38

LL0 Wklv"Frxuw"Vkrxog"Uhyhuvh"Dqg"Judqw"Mxgjphqw"Wr"
Doo"Dphulfdq"00000000000000000000000000000000000000000000000000000000000000000000000000"3<

D0 Qr"ydolg"udwlilfdwlrq"kdv"rffxuuhg"khuh"00000000000000000000000"42

30 Wkh"Dfwlqj"Gluhfwru�v"suhvhqfh"kdv"qrw"
fxuhg"wkh"FISE�v"xqfrqvwlwxwlrqdo"
vwuxfwxuh"00000000000000000000000000000000000000000000000000000000000000"42

40 Dfwlrqv"e|"dq"lqydolg"djhqf|"duh"qxoo"dqg"
fdqqrw"eh"udwlilhg"000000000000000000000000000000000000000000000000"44

50 Wklv"dfwlrq"kdv"qrw"ehhq"ydolgo|"udwlilhg"000000000000"48

60 Wklv"Frxuw"vkrxog"dgguhvv"wkh"
frqvwlwxwlrqdo"phulwv"0000000000000000000000000000000000000000000"4<

E0 Vhyhudqfh"zrxog"eh"lqdssursuldwh"khuh"0000000000000000000000"52

FRQFOXVLRQ"0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000"56

"
"
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"

yl"

WDEOH"RI"DXWKRULWLHV"

Sdjh*v+"

Fdvhv"

Dgydqfhg"Glvsrvdo"Vhuyv0"H0."Lqf0"y0"QOUE."
;42"I05g"7<4"*5g"Flu0"4238+"0000000000000000000000000000000000000000000000000000000000000000"4;"

Dodvnd"Dluolqhv."Lqf0"y0"Eurfn."
6;2"X0V0"89;"*3<;9+"00000000000000000000000000000000000000000000000000000000000000000000000000000"53"

Erzvkhu"y0"V|qdu."
69;"X0V0"936"*3<;8+"00000000000000000000000000000000000000000000000000000000000000000000000000000"54"

Exfnoh|"y0"Ydohr.""
646"X0V0"3"*3<98+"000000000000000000000000000000000000000000000000000000000000000000000000000"46."47"

Fduwhu"y0"Fduwhu"Frdo"Fr0."
4<;"X0V0"45;"*3<58+"00000000000000000000000000000000000000000000000000000000000000000000000000000"55"

FISE"y0"UG"Ohjdo"Ixqglqj."OOF."
Qr0"39/FY/;<2."423;"ZO"52<6<38""
*V0G0Q0\0"Mxqh"43."423;+"00000000000000000000000000000000000000000000000000000000"42."44."52"

Flwl}hqv"iru"Dedwhphqw"ri"Dlufudiw"Qrlvh."Lqf0"y0"Phwur0"Zdvk0"

Dlusruwv"Dxwk0."
<39"I04g"6;"*G0F0"Flu0"3<<2+"000000000000000000000000000000000000000000000000000000000000000"46"

Froolqv"y0"Pqxfklq."
;<8"I05g"862"*7wk"Flu0"423;+"0000000000000000000000000"3."4."6."7."8."9.";."<."32."33.""

34."35."37."39."3;."3<."43."46."52"

Grufk|"y0"Ndqvdv."
486"X0V0"4;<"*3<46+"00000000000000000000000000000000000000000000000000000000000000000000000000000"53"

IHF"y0"Ohjl/Whfk."Lqf0."
97"I05g"926"*G0F0"Flu0"3<<8+"000000000000000000000000000000000000000000000000000000000"47."55"

IHF"y0"QUD"Srolwlfdo"Ylfwru|"Ixqg.""
735"X0V0";;"*3<<6+"000000000000000000000000000000000000000000000000000000000000000"4."48."4;."52"

IHF"y0"QUD"Srolwlfdo"Ylfwru|"Ixqg."
8"I05g";43"*G0F0"Flu0"3<<5+"00000000000000000000000000000000000000000000000000000"47."48."49"
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WDEOH"RI"DXWKRULWLHV"

*frqwlqxhg+"

Sdjh*v+"

yll"

Iuhh"Hqwhu0"Ixqg"y0"SFDRE."
783"X0V0"699"6<7"*4232+"000000000000000000000000000000000000000000000000000000000000"6."39."46"

Jrugrq"y0"FISE."
;3<"I05g"339<"*<wk"Flu0"4238+"0000000000000000000000000000000000000000000000000000000"44."49"

Kxpskuh|�v"H{hfxwru"y0"Xqlwhg"Vwdwhv."
4<7"X0V0"824"*3<57+"00000000000000000000000000000000000000000000000000000"36."39."3;."44."46"

Mrkq"Grh"Fr0"y0"FISE."
;6<"I05g"334<"*G0F0"Flu0"4239+"00000000000000000000000000000000000000000000000000000000000"47"

Nuxsvnl"y0"Frvwd"Furflhuh"V0s0D0."
782"X0V0"75;"*4232+"00000000000000000000000000000000000000000000000000000000000000000000000000000"5<"

Oxfld"y0"VHF.""
35;"V0"Fw0"4266"*423;+"0000000000000000000000000000000000000000000000000000000000000000000"4<."52"

Phqrplqhh"Lqgldq"Wuleh"ri"Zlvfrqvlq"y0"Xqlwhg"Vwdwhv."
358"V0"Fw0"972"*4238+"000000000000000000000000000000000000000000000000000000000000000000000000000"4<"

Pruulvrq"y0"Rovrq."
6;9"X0V0"876"*3<;;+"00000000000000000000000000000000000000000000000000000000000000000000000"38."3;"

Pxusk|"y0"QFDD.""
35;"V0"Fw0"3683"*423;+"0000000000000000000000000000000000000000000000000000000000000000000000000"55"

Qdvhzdxshh"y0"Vwxujhrq"Ed|."
473"Q0Z04g";67"*Zlv0"3<99+"000000000000000000000000000000000000000000000000000000000000000"4;"

Qrho"Fdqqlqj"y0"QOUE."
927"I05g"6<2"*G0F0"Flu0"4235+"0000000000000000000000000000000000000000000000000000000000000"45"

Qruwrq"y0"Vkhoe|"Fw|0."
33;"X0V0"647"*3;;8+"00000000000000000000000000000000000000000000000000000000000000000000000000000"45"

SKK"Frus0"y0"FISE."
;;3"I05g"97"*G0F0"Flu0"423;+"00000000000000000000000000000000000000000000"3."5."6."7."9."<.""

34."35."38."53."55."56"
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WDEOH"RI"DXWKRULWLHV"

*frqwlqxhg+"

Sdjh*v+"

ylll"

Ulqjolqj"y0"Flw|"ri"Khpsvwhdg."
3<5"I0"7<8"*7wk"Flu0"3<33+"0000000000000000000000000000000000000000000000000000000000000000000"45"

U|ghu"y0"Xqlwhg"Vwdwhv."
737"X0V0"399"*3<<7+"00000000000000000000000000000000000000000000000000000000000000000000000"4<."52"

Xqlwhg"Vwdwhv"y0"Khlqv}hq"("Fr0."
428"X0V0"592"*3<29+"00000000000000000000000000000000000000000000000000000000000000000000000000000"49"

Vwdwxwhv"

34"X0V0F0"ª"6734*i+"0000000000000000000000000000000000000000000000000000000000000000000000000000000000000"8"

34"X0V0F0"ª"6738*d+"0000000000000000000000000000000000000000000000000000000000000000000000000000000000"33"

34"X0V0F0"ª"6743"00000000000000000000000000000000000000000000000000000000000000000000000000000000000000"33"

34"X0V0F0"ª"7524"00000000000000000000000000000000000000000000000000000000000000000000000000000000000000"54"

34"X0V0F0"ª"7542*e+"0000000000000000000000000000000000000000000000000000000000000000000000000000000000"34"

34"X0V0F0"ª"76<3*e+"000000000000000000000000000000000000000000000000000000000000000000000000000000000000"9"

34"X0V0F0"ª"76<3*f+"000000000000000000000000000000000000000000000000000000000000000000000000000000"8."54"

34"X0V0F0"ª"76<9*d+"0000000000000000000000000000000000000000000000000000000000000000000000000000000000"33"

34"X0V0F0"ª"76<9*g+"0000000000000000000000000000000000000000000000000000000000000000000000000000000000"33"

34"X0V0F0"ª"76<9*h+"0000000000000000000000000000000000000000000000000000000000000000000000000000000000"33"

34"X0V0F0"ª"7735*d+"0000000000000000000000000000000000000000000000000000000000000000000000000000000000"34"

34"X0V0F0"ª"7735*f+"0000000000000000000000000000000000000000000000000000000000000000000000000000000000"34"

34"X0V0F0"ª"7753*d+"0000000000000000000000000000000000000000000000000000000000000000000000000000000000"35"

69"X0V0F0"ª"377*d+"00000000000000000000000000000000000000000000000000000000000000000000000000000000000000";
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WDEOH"RI"DXWKRULWLHV"

*frqwlqxhg+"

Sdjh*v+"

l{"

Rwkhu"Dxwkrulwlhv"

Dguldq"Yhuphxoh."Frqyhqwlrqv"ri"Djhqf|"Lqghshqghqfh."335"
Froxp0"O0"Uhy0"3385"*4233+0000000000000000000000000000000000000000000000000000000000000000000";"

Wkh"Ihghudolvw"Qr0"69"00000000000000000000000000000000000000000000000000000000000000000000000000000000"5"

Wkh"Suhvlghqw�v"Dxwkrulw|"wr"Uhpryh"wkh"Fkdlupdq"ri"wkh"

Frqvxphu"Surgxfw"Vdihw|"Frpplvvlrq."
47"Rs0"R0O0F0"393"*4223+"0000000000000000000000000000000000000000000000000000000000000000000000";"

Mlp"Sx}}dqjkhud."Vhqdwh"Frpplwwhh"Qduurzo|"Frqilupv"

Ndwk|"Nudqlqjhu"wr"Khdg"FISE.""
O0D0"Wlphv"*Dxj0"45."423;+"00000000000000000000000000000000000000000000000000000000000000000"42"

Uhfhqw"Ohjlvodwlrq."Grgg/Iudqn"Dfw"Fuhdwhv"wkh"Frqvxphu"

Ilqdqfldo"Surwhfwlrq"Exuhdx.""
346"Kduy0"O0"Uhy0"4345"*4233+"000000000000000000000000000000000000000000000000000000000000"34"

V0"Uhs0"Qr0"327/472"*3<<;+"0000000000000000000000000000000000000000000000000000000000000000000000"44"

Vxwkhuodqg"Vwdwxwhv"("Vwdwxwru|"Frqvwuxfwlrq"*9wk"hg0"422<+"000000000000000"54"

X0V0"Ghs�w"ri"Wuhdvxu|."D"Ilqdqfldo"V|vwhp"Wkdw"Fuhdwhv"

Hfrqrplf"Rssruwxqlwlhv="Edqnv"dqg"Fuhglw"Xqlrqv"
*Mxqh"4239+"000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000"34"

Uhvwdwhphqw"*Wklug+"ri"Djhqf|"ª"602600000000000000000000000000000000000000000000000000000"49"

IKID."4237"Uhsruw"wr"Frqjuhvv"*Mxqh"37."4238+"000000000000000000000000000000000000"32"

IKID."4238"Uhsruw"wr"Frqjuhvv"*Mxqh"37."4239+"000000000000000000000000000000000000"32"

IKID."4239"Uhsruw"wr"Frqjuhvv"*Pd|"45."423;+"0000000000000000000000000000000000000"32"

FISE."Dqqxdo"Shuirupdqfh"Sodq"dqg"Uhsruw"*Pdu0"423;+"00000000000000000000"32"

FISE."Ilqdqfldo"Uhsruw"ri"wkh"FISE"*Qry0"37."4239+"0000000000000000000000000000"32"

"
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"

"

LQWURGXFWLRQ"

Doo"Dphulfdq"ghprqvwudwhg"lq"lwv"rshqlqj"eulhi"wkdw"xqghu"frqvwl/

wxwlrqdo"iluvw"sulqflsohv"dqg"Vxsuhph"Frxuw"suhfhghqw."wkh"Frqvxphu"Il/

qdqfldo" Surwhfwlrq" Exuhdx" *�FISE�+" lv" xqfrqvwlwxwlrqdoo|" vwuxfwxuhg0""

Vlqfh"wkhq."wklv"Frxuw."uho|lqj"rq"wkh"vdph"dujxphqwv"Doo"Dphulfdq"suh/

vhqwhg."khog"wkdw"wkh"vwuxfwxuh"ri"wkh"Ihghudo"Krxvlqj"Ilqdqfh"Djhqf|"

*�IKID�+�zklfk"lv"vwuxfwxuhg"doprvw"lghqwlfdoo|"wr"wkh"FISE�ylrodwhv"

Duwlfoh"LL"dqg"wkh"vhsdudwlrq"ri"srzhuv0" "Froolqv"y0"Pqxfklq.";<8"I05g"

862."896�97"*7wk"Flu0"423;+0""Wkdw"ghflvlrq"uhlqirufhv"wkh"FISE�v"xqfrq/

vwlwxwlrqdolw|0"

Lq"idfw."wkh"FISE�v"xqfrqvwlwxwlrqdolw|"lv"hyhq"pruh"reylrxv"wkdq"

wkdw"ri"wkh"IKID"ehfdxvh."xqolnh"wkh"IKID."�^w`kh"Gluhfwru"ri"wkh"FISE"

zlhogv"hqruprxv"srzhu"ryhu"Dphulfdq"exvlqhvvhv."Dphulfdq"frqvxphuv."

dqg"wkh"ryhudoo"X0V0"hfrqrp|�"dqg"�xqlodwhudoo|"lpsohphqwv"dqg"hqirufhv"

3<"ihghudo"frqvxphu"surwhfwlrq"vwdwxwhv0�""SKK"Frus0"y0"FISE.";;3"I05g"

97."387"*G0F0"Flu0"423;+"*hq"edqf+"*Ndydqdxjk."M0."glvvhqwlqj+03""�Lqghhg."

""""""""""""""""""""""""""""""""""""""
3""Doo"Dphulfdq"uhihuv"wr"wkh"glvvhqwlqj"rslqlrqv"ri"Mxgjhv"Khqghuvrq"dqg"
Ndydqdxjk"lq"SKK"dv"�Khqghuvrq"Rs0�"dqg"�Ndydqdxjk"Rs0.�"zlwk"sdjh"
flwdwlrqv"wr"wkh"uhsruwhu"yhuvlrq0"
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"

4"

rwkhu" wkdq" wkh"Suhvlghqw." wkh"Gluhfwru" ri" wkh"FISE" lv" wkh" vlqjoh"prvw"

srzhuixo"riilfldo"lq"wkh"hqwluh"X0V0"Jryhuqphqw."dw"ohdvw"zkhq"phdvxuhg"

lq"whupv"ri"xqlodwhudo"srzhu0�""Lg0"dw"3930""

Dv"wkh"Xqlwhg"Vwdwhv"uhfhqwo|"lqiruphg"wklv"Frxuw."Froolqv"lv"�fru/

uhfw�"iru"wkh"vdph"uhdvrqv"wkh"Xqlwhg"Vwdwhv"jdyh"zkhq"lw"�xujhg�"wkdw"

wkh"FISE"zdv"xqfrqvwlwxwlrqdo"lq"SKK0""X0V0"Rss0"wr"Shw0"iru"Uhk�j"Hq"

Edqf"dw"5."Froolqv"y0"Pqxfklq."Qr0"39/42586."Grf0"736862<88"*7wk"Flu0""

Vhsw0"35."423;+"*�X0V0"Rss0�+0""Froolqv"dssolhv"htxdoo|"wr"�wkh"vlplodu"txhv/

wlrq"zkhwkhu"iru/fdxvh"uhprydo"surwhfwlrq"iru"wkh"vlqjoh"Gluhfwru"ri"wkh"

FISE"ylrodwhv"wkh"vhsdudwlrq"ri"srzhuv0�""Lg0"dw"350"

Wkh"FISE"dwwhpswv"wr"pdvn"lwv"frqvwlwxwlrqdo"ghilflhqflhv"wkurxjk"

wkh"Dfwlqj"Gluhfwru�v"sxusruwhg"�udwlilfdwlrq0�""Exw"wklv"hqirufhphqw"df/

wlrq"fdqqrw"eh"udwlilhg"ehfdxvh"wkh"FISE"lv"dqg"dozd|v"kdv"ehhq"xqfrq/

vwlwxwlrqdo0""Wkh"sxusruwhg"udwlilfdwlrq"khuh"dovr"idlov"xqghu"IHF"y0"QUD"

Srolwlfdo"Ylfwru|"Ixqg."735"X0V0";;"*3<<6+�zklfk"wkh"FISE"doo"exw"dg/

plwv"e|"dvnlqj"wklv"Frxuw"wr"dsso|"d"gliihuhqw"udwlilfdwlrq"whvw"dqg"htxl/

wdeoh"wroolqj0""Ilqdoo|."li"wklv"Frxuw"vlpso|"vhyhuv"wkh"iru/fdxvh"uhprydo"

surylvlrq."lw"zloo"wudqvirup"wkh"FISE"lqwr"vrphwklqj"wkdw"Frqjuhvv"qhyhu"
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zrxog"kdyh"hqdfwhg="dq"h{hfxwlyh"djhqf|"zlwk"srzhuv"suhylrxvo|"dgplq/

lvwhuhg"e|"lqghshqghqw"djhqflhv"qrz"lq"wkh"Suhvlghqw�v"kdqgv."exw"lqgh/

shqghqwo|"ixqghg."dqg"wkxv"lppxqh"iurp"frqjuhvvlrqdo"ryhuvljkw0""Dow/

krxjk" d" uxolqj" iru" Doo" Dphulfdq" lv" douhdg|" frpshoohg" e|" h{lvwlqj" Vx/

suhph" Frxuw" suhfhghqw." Froolqv" lv" dgglwlrqdo" dxwkrulw|" iru" wkdw" uhvxow0""

Wklv"Frxuw"vkrxog"uhyhuvh"wkh"glvwulfw"frxuw"zlwkrxw"uhpdqglqj0"

DUJXPHQW"

L0 Wkh"FISE"Lv"Xqfrqvwlwxwlrqdoo|"Vwuxfwxuhg0"

Iluvw"sulqflsohv."wkh"Vxsuhph"Frxuw�v"suhfhghqwv."dqg"wklv"Frxuw�v"

uhfhqw"ghflvlrq"lq"Froolqv"doo"ohdg"wr"wkh"vdph"frqfoxvlrq=" "Wkh"FISE�v"

vwuxfwxuh"lv"xqfrqvwlwxwlrqdo0"

D0 Wkh"FISE�v"vwuxfwxuh"ylrodwhv"wkh"Frqvwlwxwlrq0"

Wkh"FISE"lv"d"jryhuqphqw"xqwr"lwvhoi0""Lwv"Gluhfwru"�lv"qr"ohvv"wkdq"

wkh"f}du"ri"frqvxphu"ilqdqfh.�"dqg"�^l`q"wkdw"uhdop."kh"lv"ohjlvodwru."hq/

irufhu"dqg" mxgjh.�"zlwkrxw"dq|"ryhuvljkw"e|"wkh"Suhvlghqw"ru"Frqjuhvv>"

��wkh"yhu|"ghilqlwlrq"ri"w|udqq|0��""Khqghuvrq"Rs0"376"*txrwlqj"Wkh"Ihg/

hudolvw"Qr0"69."dw"546+0""Xqghu"Vxsuhph"Frxuw"suhfhghqw."wkh"Suhvlghqw"

kdv"�wkh"srzhu"wr"ryhuvhh"h{hfxwlyh"riilfhuv"wkurxjk"uhprydo.�"dqg"�wkh"
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Ohjlvodwxuh"kdv"qr"uljkw"wr"glplqlvk"ru"prgli|�"wklv"�Suhvlghqwldo"ryhu/

vljkw0�""Iuhh"Hqwhu0"Ixqg"y0"SFDRE."783"X0V0"699."6<4."722"*4232+0""Wkh"

Vxsuhph"Frxuw"kdv"doorzhg"rqo|"�olplwhg"uhvwulfwlrqv�"rq"wkh"Suhvlghqw�v"

uhprydo"srzhu."dqg"wkhq"rqo|"�xqghu"fhuwdlq"flufxpvwdqfhv0�""Lg0"dw"6;5."

6<70""Exw"qryho"vwuxfwxuhv"wkdw"ixuwkhu"lqvxodwh"h{hfxwlyh"riilfhuv"iurp"

wkh"Suhvlghqw�v"frqwuro"dqg"glplqlvk"srolwlfdo"dffrxqwdelolw|"duh"xqfrq/

vwlwxwlrqdo0""Lg0"dw"6;80""Wkh"FISE"idlov"wkhvh"vwdqgdugv04"""

Qrw" rqo|" lv" wkh" FISE" xqfrqvwlwxwlrqdo" xqghu" h{lvwlqj" Vxsuhph"

Frxuw"suhfhghqw."wklv"Frxuw�v"uhfhqw"kroglqj"lq"Froolqv"wkdw"wkh"IKID"lv"

xqfrqvwlwxwlrqdoo|"vwuxfwxuhg"ixuwkhu"ghprqvwudwhv"wkh"FISE�v"lqydolg/

lw|0" " Wkh" FISE�v" ydvw" dxwkrulw|" ryhu" wkh" hqwluh" �X0V0" hfrqrp|.�" Nd/

ydqdxjk"Rs0"387."pdnhv"lw"dq"hyhq"pruh"h{wuhph"fdvh"wkdq"wkh"IKID0""

Qr"rwkhu"vlqjoh/Gluhfwru"lqghshqghqw"djhqf|"kdv"hyhu"�h{huflv^hg`"^vxfk`"

vxevwdqwldo�"dxwkrulw|0" " Lg0" " �Wkh" frqfhqwudwlrq"ri"pdvvlyh."xqfkhfnhg"

srzhu�" lq" wkh" FISE�v" Gluhfwru" pdnhv" lw" �xqltxh" dprqj" lqghshqghqw"

""""""""""""""""""""""""""""""""""""""
4""Doo"Dphulfdq"kdv"shwlwlrqhg"wklv"Frxuw"wr"khdu"wklv"fdvh"hq"edqf"lq"wkh"
iluvw"lqvwdqfh"wr"vhfxuh"xqliruplw|"ri"wklv"Frxuw�v"ghflvlrqv"dqg"jxdudqwhh"
wkdw"wkh"sduwlhv"uhfhlyh"wkh"ehqhilw"ri"wklv"Frxuw�v"sohqdu|"frqvlghudwlrq0""
HFI"Qr0"7367<8757"*Dxj0"35."423;+0""Jlyhq"wkh"h{fhswlrqdo"lpsruwdqfh"
ri"wklv"lvvxh."wklv"Frxuw"vkrxog"judqw"wkdw"shwlwlrq."zklfk"wkh"FISE"grhv"
qrw"rssrvh0"

!!!!!!Ecug<!29.71413!!!!!!Fqewogpv<!11625774789!!!!!Rcig<!25!!!!!Fcvg!Hkngf<!2101203129



"

7"

djhqflhv0�""Lg0"dw"394�950""�Lqghhg."rwkhu"wkdq"wkh"Suhvlghqw."wkh"Gluhfwru"

hqmr|v" pruh" xqlodwhudo" dxwkrulw|" wkdq" dq|" rwkhu" riilfldo" lq" dq|" ri" wkh"

wkuhh"eudqfkhv" ri" wkh"X0V0"Jryhuqphqw0�" " Lg0" dw"3880" "Frqwudu|" wr" wkh"

FISE�v"frqwhqwlrq"*dw"47+."Froolqv"glg"qrw"�frqfoxgh^"`�"wkdw"wkh"FISE"zdv"

frqvwlwxwlrqdoo|"vwuxfwxuhg0""Lw"vlpso|"srlqwhg"rxw"vhyhudo"gliihuhqfhv"eh/

wzhhq"wkh"FISE"dqg"wkh"IKID0"";<8"I05g"dw"894�960""Exw"wkh"vlplodulwlhv"

duh"idu"pruh"uhohydqw0""Lq"idfw."Froolqv"uholhv"prvw"khdylo|"rq"wkh"glvvhqwv"

lq"SKK."flwlqj"wkhp"wzhqw|/wzr"wlphv0" "Wkxv."wkh"FISE�v"vwuxfwxuh" lv"

lqydolg"qrw"rqo|"xqghu"Vxsuhph"Frxuw"suhfhghqw."exw"dovr"xqghu"dq|"uhd/

vrqdeoh"uhdglqj"ri"Froolqv0"

Froolqv"dqdo|}hg"wkh"�frpelqhg"hiihfw�"ri"ilyh"idfwruv"lq"ghwhuplqlqj"

zkhwkhu"dq"djhqf|"lv"vr"�lqvxodwhg�"wkdw"�wkh"H{hfxwlyh"Eudqfk"fdqqrw"

frqwuro"^lw`"ru"krog"lw"dffrxqwdeoh�="""

30 �iru/fdxvh"uhprydo"uhvwulfwlrq�>""

40 �vlqjoh/Gluhfwru"ohdghuvkls"vwuxfwxuh�>""

50 �odfn"ri"d"elsduwlvdq"ohdghuvkls"frpsrvlwlrq"uhtxluhphqw�>""

60 �ixqglqj" vwuhdp" rxwvlgh" wkh" qrupdo" dssursuldwlrqv" sur/
fhvv�>"dqg"
""

70 wkh"�ryhuvljkw"uroh�"ri"rwkhu"erglhv0"
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;<8"I05g"dw"8880""Dsso|lqj"wkhvh"idfwruv."Froolqv"frqfoxghg"wkdw"wkh"IKID"

zdv" xqfrqvwlwxwlrqdoo|" vwuxfwxuhg0" "D" iruwlrul." wkh" vdph" uhvxow" rewdlqv"

khuh."dv"ghprqvwudwhg"e|"wkh"FISE�v"eulhi."zklfk"odujho|"wdnhv"lvvxh"zlwk"

pdwwhuv"Froolqv"douhdg|"ghflghg0""Vhh."h0j0."FISE"Eu0"48�54."58�59."5;�

62."650""Xqghu"Froolqv."wkh"FISE"lv"xqfrqvwlwxwlrqdoo|"lqvxodwhg"iurp"wkh"

Suhvlghqw."iurp"Frqjuhvv."dqg"iurp"ghprfudwlf"dffrxqwdelolw|0"

30""Iru/fdxvh"uhprydo0""Olnh"wkh"IKID"Gluhfwru."wkh"FISE"Gluhf/

wru" lv" lqvxodwhg" iurp" Suhvlghqwldo" frqwuro" e|" d" iru/fdxvh" uhprydo" uh/

vwulfwlrq0" " 34"X0V0F0" ª"76<3*f+*5+0" " �Olplwlqj" wkh"Suhvlghqw" wr" rqo|" �iru"

fdxvh�" uhprydo" gxoov"dq" lpsruwdqw" wrro" iru" vxshuylvlqj" wkh" ^FISE`"eh/

fdxvh"wkh"djhqf|"lv"surwhfwhg"iurp"H{hfxwlyh"lqioxhqfh"dqg"ryhuvljkw0�""

Froolqv.";<8"I05g"dw"888"*irrwqrwh"rplwwhg+>"vhh"dovr"Dsshoodqwv�"Rshqlqj"

Eu0"*�DRE�+"33�490"

Wkh"FISE"frqwhqgv"wkdw"wkh"Suhvlghqw"kdv"pruh"dxwkrulw|"ryhu"wkh""

Dfwlqj" Gluhfwru" ri" wkh" FISE" wkdq" ryhu" wkh" IKID�v" Dfwlqj" Gluhfwru0""

FISE"Eu0"55�56"*flwlqj"Froolqv.";<8"I05g"dw"889"q03<<+0""Exw"wkh"vwdwxwru|"

uhtxluhphqw"wkdw"�wkh"Suhvlghqw"vkdoo"ghvljqdwh�"rqh"ri"wkh"wkuhh"IKID"

ghsxw|"gluhfwruv"�wr"vhuyh"dv"dfwlqj"Gluhfwru�"lq"wkh"IKID"Gluhfwru�v"de/

vhqfh."34"X0V0F0"ª"6734*i+."lv"qhduo|"lghqwlfdo"wr"wkh"FISE�v"surylvlrq"wkdw"
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wkh"ghsxw|"gluhfwru"�vkdoo�"dxwrpdwlfdoo|"�vhuyh"dv"dfwlqj"Gluhfwru"lq"wkh"

devhqfh"ru"xqdydlodelolw|"ri"wkh"Gluhfwru0�""34"X0V0F0"ª"76<3*e+*7+0""Li"dq/

|wklqj."wkh"Suhvlghqw"kdv"pruh"lqioxhqfh"ryhu"wkh"IKID�v"Dfwlqj"Gluhf/

wru."ehfdxvh"kh"fdq"fkrrvh"dprqj"wkuhh"rswlrqv0""Dqg"Frqjuhvv"lqwhqghg"

wkh"FISE"wr"eh"mxvw"dv"pxfk"dq"�lqghshqghqw"djhqf|�"dv"wkh"IKID0""Fro/

olqv.";<8"I05g"dw"8780""Wkxv."zkdwhyhu"jrhv"iru"wkh"IKID"uhjduglqj"wkh"

uhprydelolw|"ri"wkh"Dfwlqj"Gluhfwru"dqg"wkh"dssolfdelolw|"ri"wkh"Ihghudo"

Ydfdqflhv"Uhirup"Dfw"*�IYUD�+"pxvw"dsso|"htxdoo|"wr"wkh"FISE0"

40""Vlqjoh"Gluhfwru0""Dovr"olnh"wkh"IKID."wkh"FISE"lv"khdghg"e|"d"

vlqjoh" Gluhfwru." 34" X0V0F0" ª"76<3*e+*3+." zklfk" �ixuwkhu" lqvxodwhv" wkh"

Djhqf|"iurp"suhvlghqwldo"lqioxhqfh"dqg"ryhuvljkw0�""Froolqv.";<8"I05g"dw"

8890""�Wudglwlrqdoo|."lqghshqghqw"djhqflhv"duh"jryhuqhg"e|"pxowl/php/

ehu"erglhv�>"wklv"vwuxfwxuh"doorzv"wkh"Suhvlghqw"wr"�lqioxhqfh"wkh"djhqf|"

wkurxjk"wkh"srzhu"�wr"ghvljqdwh"wkh"fkdluv"ri"wkh"djhqflhv"dqg"wr"uhpryh"

fkdluv"dw"zloo"iurp"wkh"fkdlu"srvlwlrq0��""Lg0"*txrwlqj"Ndydqdxjk"Rs0"388+0""

Exw"wkh"FISE"�kdv"qr"fkdlu0�""Lg0"dw"88;0""Lqvwhdg."�d"Suhvlghqw"pd|"eh"

vwxfn"iru"|hduv"zlwk"d"^FISE`"Gluhfwru"zkr"zdv"dssrlqwhg"e|"wkh"sulru"

Suhvlghqw"dqg"zkr"yhkhphqwo|"rssrvhv"wkh"fxuuhqw"Suhvlghqw�v"djhqgd0�""
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Lg0"*dowhudwlrq"rplwwhg+0""�Wklv"gudpdwlf"dqg"phdqlqjixo"gliihuhqfh"yly/

lgo|"looxvwudwhv"wkdw"wkh"vlqjoh/Gluhfwru"vwuxfwxuh"glplqlvkhv"Suhvlghqwldo"

srzhu"pruh" wkdq" wudglwlrqdo"pxowl/phpehu" lqghshqghqw" djhqflhv" gr0�""

Lg0"*hoolsvlv"rplwwhg+0"

Frqwudu|"wr"wkh"FISE�v"dvvhuwlrq"*dw"64+."wkh"Suhvlghqw"pd|"vhohfw"

dqg"fkdqjh"wkh"fkdlu"ri"djhqflhv"vxfk"dv" wkh"Ihghudo"Uhvhuyh"dqg"wkh"

Frqvxphu" Surgxfw" Vdihw|" Frpplvvlrq" dw" zloo0" " Vhh" Dguldq" Yhuphxoh."

Frqyhqwlrqv" ri" Djhqf|" Lqghshqghqfh." 335" Froxp0" O0" Uhy0" 3385." 3398"

*4233+"*�^R`q"wkh"idfh"ri"wkh"vwdwxwhv"wkhuh"lv"qr"revwdfoh"wr"wkh"Suhvlghqw"

uhprylqj"^wkh"Ihghudo"Uhvhuyh"Fkdlu"dqg"Ylfh/Fkdlu`"iurp"wkhlu"ohdghu/

vkls"srvwv0�+>"Wkh"Suhvlghqw�v"Dxwkrulw|" wr"Uhpryh" wkh"Fkdlupdq"ri" wkh"

Frqvxphu" Surgxfw" Vdihw|" Frpplvvlrq." 47" Rs0" R0O0F0" 393." 393" *4223+"

*�^W`kh"Fkdlupdq"ri"wkh"FSVF"vhuyhv"dw"wkh"sohdvxuh"ri"wkh"Suhvlghqw0�+0""

Wkh"FISE"lv"dovr"zurqj"derxw"wkh"IHF�v"Fkdlu."FISE"Eu0"64."zkr"h{hu/

flvhv"vxevwdqwldo"frqwuro"ryhu"wkh"IHF�v"djhqgd."vhh"69"X0V0F0"ª"377*d+0"""

50" "Elsduwlvdq"edodqfh0" "Wkh"IKID"dqg"wkh"FISE"htxdoo|"odfn"

elsduwlvdq"edodqfh0""DRE"46�470""�D"elsduwlvdq"ohdghuvkls"vwuxfwxuh"jlyhv"

wkh"Suhvlghqw"doolhv�"dqg"�kh"riwhq"fdq"vhfxuh"d"pdmrulw|"ri"wkh"ohdghuvkls"

rq"wkh"jryhuqlqj"erdug"zlwklq"wkh"iluvw"wzr"|hduv"ri"klv"whup0�""Froolqv."
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;<8"I05g"dw"88;0""Exw"wkh"FISE�v"�vlqjoh"Gluhfwru"lv"iurp"d"vlqjoh"sduw|0�""

Lg0" *txrwlqj"Khqghuvrq"Rs0"36;+0" " �Jlyhq" wkh"Gluhfwru�v" il{hg" ilyh/|hdu"

whup."wkh"rssrvlqj"sduw|"pd|"grplqdwh"wkh"Djhqf|"iru"wkh"gxudwlrq"ri"

wkh"Suhvlghqw�v"whup0�""Lg0""�Soxv."elsduwlvdq"ohdghuvkls"uhtxluhphqwv"hq/

kdqfh" H{hfxwlyh" Eudqfk" ryhuvljkw�" ehfdxvh" �^s`duw|" phpehuv" rq" dq"

djhqf|�v"jryhuqlqj"erdug"duh"�olnho|"wr"glvvhqw"li"wkh"djhqf|"jrhv"wrr"idu"

lq"rqh"gluhfwlrq.��"exw"dw"erwk"wkh"FISE"dqg"wkh"IKID."�qr"rqh"lv"wkhuh"

wr"vrxqg"wkh"dodup0�""Lg0"*hoolsvlv"rplwwhg+0""Wkh"FISE"kdv"qr"uhvsrqvh"

rwkhu"wkdq"wr"fulwlfl}h"Froolqv"lwvhoi0""FISE"Eu0"5;�620"

60" " Ixqglqj0" " Wkh"FISE�v" lqghshqghqw" ixqglqj" ixuwkhu" ghprq/

vwudwhv"lwv"xqfrqvwlwxwlrqdolw|0""DRE"64�670""�Dq"djhqf|�v"ixqglqj"vwuhdp"

ehduv"rq"suhvlghqwldo"lqioxhqfh.�"ehfdxvh"xqghu"�wkh"qrupdo"dssursuld/

wlrqv"surfhvv."wkh"Suhvlghqw"fdq"yhwr"d"vshqglqj"eloo"frqwdlqlqj"dssursul/

dwlrqv"iru"wkh"djhqf|0�""Froolqv.";<8"I05g"dw"88;�8<0""Dovr."�wkh"Suhvlghqw"

vxeplwv"dq"dqqxdo"exgjhw"wr"Frqjuhvv."zklfk"kh"xvhv" �wr"lqioxhqfh"wkh"

srolflhv" ri" lqghshqghqw" djhqflhv0��" " Lg0" dw" 88<" *txrwlqj" Khqghuvrq" Rs0"

369+0""Exw"ehfdxvh"wkh"FISE."olnh"wkh"IKID."lv"�rxwvlgh"wkh"qrupdo"ds/
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sursuldwlrqv"surfhvv."wkh"Suhvlghqw"orvhv"ohyhudjh"ryhu"wkh"djhqf|�v"df/

wlylwlhv0�""Lg0""Wkh"FISE."olnh"wkh"IKID."�vwdqgv"rxwvlgh"wkh"exgjhw�"dqg"

lv"wkhuhiruh"�lppxqh"iurp"suhvlghqwldo"frqwuro0�""Lg0"

Wkh"FISE"wulhv"wr"glvwlqjxlvk"lwv"ixqglqj"ehfdxvh"lw"lv"�fdsshg�"dw"

34'"ri"wkh"Ihghudo"Uhvhuyh�v"rshudwlqj"h{shqvhv0""FISE"Eu0"57�580""Exw"

fxuuhqwo|." wkdw" dprxqwv" wr" pruh" wkdq" &822" ploolrq.5" pruh" wkdq" wkuhh"

wlphv"wkh"IKID�v"exgjhw06""Pruhryhu."wkh"IKID�v"exgjhw"kdv"khog"vwhdg|"

ryhu"wkh"|hduv.7"zkhuhdv"wkh"FISE�v"kdv"vzhoohg"ryhu"wlph"dqg"zloo"frq/

wlqxh"wr"edoorrq08""Dqg"li"wkdw"lv"qrw"hqrxjk."wkh"FISE"fdq"sduwldoo|"vhoi/

""""""""""""""""""""""""""""""""""""""
5""FISE."Ilqdqfldo"Uhsruw"ri"wkh"FISE"76"*Qry0"37."4239+."kwwsv=11v50dpd/
}rqdzv0frp1ilohv0frqvxphuilqdqfh0jry1i1grfxphqwv1fisebilqdqfldo/uh/
sruwbi|390sgi0"

6" " IKID." 4239"Uhsruw" wr" Frqjuhvv" 77" *Pd|" 45." 423;+" *&3<<07" ploolrq+."
kwwsv=11zzz0ikid0jry1DerxwXv1Uhsruwv1UhsruwGrfxphqwv1IKIDb4239b"
Uhsruw/wr/Frqjuhvv0sgi0"

7" "IKID."4238"Uhsruw" wr"Frqjuhvv"92" *Mxqh"37."4239+" *&3<<03"ploolrq+."
kwwsv=11zzz0ikid0jry1DerxwXv1Uhsruwv1UhsruwGrfxphqwv1IKIDb4238b"
Uhsruw/wr/Frqjuhvv0sgi>" IKID." 4237" Uhsruw" wr" Frqjuhvv" 89" *Mxqh" 37."
4238+" *&3<<09" ploolrq+." kwwsv=11zzz0ikid0jry1DerxwXv1Uhsruwv1Uh/
sruwGrfxphqwv1IKIDb4237bUhsruw/wr/Frqjuhvv0sgi0"

8""FISE."Dqqxdo"Shuirupdqfh"Sodq"dqg"Uhsruw"4"*Pdu0"423;+"*iru"Ilvfdo"
\hdu" 423;." FISE" pd|" ghpdqg" xs" wr" &885" ploolrq+." kwwsv=11v50dpd}r/
qdzv0frp1ilohv0frqvxphuilqdqfh0jry1i1grfxphqwv1fisebshuirupdqfh/
sodq/dqg/uhsruwbi|3;0sgi0"
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ixqg"iurp"hqirufhphqw"dfwlrqv"vxfk"dv"wklv"rqh0""34"X0V0F0"ª"76<9*g+*4+0""

Qru"lv"wkh"FISE�v"ixqglqj"pruh"lqvxodwhg"iurp"srolwlfdo"ryhuvljkw"

wkdq"wkh"IKID�v0""Wkh"FISE"srlqwv"wr"wkh"uhtxluhphqw"wkdw"lw"vhqg"dq/

qxdo" uhsruwv" wr" Frqjuhvv." vhh" FISE" Eu0" 57�58" *flwlqj" 34" X0V0F0"

ª"76<9*h+*6++."exw"wkh"IKID"lv"vxemhfw"wr"d"vxevwdqwldoo|"vlplodu"pdqgdwh."

vhh"34"X0V0F0"ª"67430""Pruhryhu."wkh"uhtxluhphqw"kdv"olwwoh"sudfwlfdo"hiihfw"

iru"wkh"FISE"ehfdxvh."xqolnh"wkh"IKID."wkh"FISE�v"ixqgv"�vkdoo"qrw"eh"

vxemhfw" wr" uhylhz" e|" ^Frqjuhvv�v`" Frpplwwhhv" rq" Dssursuldwlrqv.�" 34"

X0V0F0"ª"76<9*d+*4+*F+0""Wkh"FISE"dovr"zurqjo|"dvvhuwv"wkdw"wkh"IKID"lv"

qrw"�vxemhfw�"wr"wkh"uhtxluhphqw"wkdw"lw"uhsruw"wr"wkh"Riilfh"ri"Pdqdjh/

phqw"dqg"Exgjhw0""FISE"Eu0"58"*flwlqj"34"X0V0F0"ª"76<9*d+*6+*D++0""Lq"idfw."

wkh" IKID" lv" vxemhfw" wr" d" qhduo|" lghqwlfdo" surylvlrq0" " Vhh" 34" X0V0F0"

ª"6738*d+*j+*3+0"

70""H{hfxwlyh"Eudqfk"Frqwuro0""Ilqdoo|."dv"zlwk"wkh"IKID."�^q`r"

vwdwxwru|"surylvlrq"surylghv"iru"irupdo"H{hfxwlyh"Eudqfk"frqwuro"ryhu"wkh"

^FISE�v`"dfwlylwlhv0�" ";<8"I05g"dw"88<0" "Lw"lv"wuxh"wkdw"Froolqv"vwdwhg"lq"

glfwd"wkdw"wkh"Ilqdqfldo"Vwdelolw|"Ryhuvljkw"Frxqflo"*�IVRF�+"�fdq"lqiox/
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hqfh"wkh"FISE�v"dfwlylwlhv.�"lg0."e|"�vhw^wlqj`"dvlgh"d"ilqdo"uhjxodwlrq"suh/

vfulehg"e|"wkh"Exuhdx.�"34"X0V0F0"ª"7735*d+09" "Wklv"surylvlrq."krzhyhu."

dssolhv"rqo|"wr"irupdo"uhjxodwlrqv"wkdw"�zrxog"sxw"wkh"vdihw|"dqg"vrxqg/

qhvv"ri"wkh"Xqlwhg"Vwdwhv"edqnlqj"v|vwhp"ru"wkh"vwdelolw|"ri"wkh"ilqdqfldo"

v|vwhp"ri"wkh"Xqlwhg"Vwdwhv"dw"ulvn0�" "Lg0" "Dqg"IVRF"fdq"h{huflvh"wklv"

dxwkrulw|" rqo|" li" wzr/wklugv" ri" lwv" phpehuv" yrwh" wr" vhw" wkh" uhjxodwlrq"

dvlgh0" " Lg0" ª"7735*f+*5+*D+>" vhh"Ndydqdxjk"Rs0" 394" *wklv" lv" �d" vwdqgdug"

xqolnho|"wr"eh"phw"lq"sudfwlfh"lq"prvw"fdvhv�+>"Uhfhqw"Ohjlvodwlrq."Grgg/

Iudqn"Dfw"Fuhdwhv"wkh"Frqvxphu"Ilqdqfldo"Surwhfwlrq"Exuhdx."346"Kduy0"

O0"Uhy0"4345."434<"*4233+" *�^IVRF�v`"kljk"vwdqgdug"iru"yhwrlqj"uhjxod/

wlrqv"000"zloo"eh"gliilfxow"wr"hvwdeolvk0�+0""Exw"wkh"pdmrulw|"ri"IVRF�v"yrwlqj"

phpehuv"khdg"lqghshqghqw"djhqflhv�lqfoxglqj"wkh"IKID"Gluhfwru"dqg"

hyhq"wkh"FISE"Gluhfwru"klpvhoi�dqg"duh"wkhpvhoyhv"xqdffrxqwdeoh"wr"

wkh"Suhvlghqw0""34"X0V0F0"ª"7542*e+*3+0""IVRF"wkxv"kdv"yhu|"olwwoh"lqiox/

hqfh"ryhu"wkh"FISE."dqg"wkh"Suhvlghqw"kdv"doprvw"qrqh"dw"doo0""Iru"wklv"

uhdvrq."Froolqv"uljkwo|"dfnqrzohgjhg"wkdw"�^v`rph"txhvwlrq"zkhwkhu"wkh"

""""""""""""""""""""""""""""""""""""""
9""Qrw"rqo|"zdv"Froolqv�v"glvfxvvlrq"ri"IVRF"glfwd."lw"dovr"dsshduv"wkdw"
wkh"Frxuw"glg"qrw"uhfhlyh"wkh"ehqhilw"ri"dgyhuvduldo"eulhilqj"rq"wkh"lvvxh0"
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IVRF"lv"d"�phdqlqjixo"vxevwlwxwh"fkhfn�"rq"wkh"FISE�v"dfwlrqv0�"";<8"I05g"

dw"892"q0455"*txrwlqj"Khqghuvrq"Rs0"37<+0"

Ixuwkhu."IVRF�v"qduurz"dxwkrulw|"kdv"qr"uhohydqfh"khuh."ehfdxvh"

qr"uhjxodwlrq"lv"dw"lvvxh0""IVRF"kdv"}hur"lqioxhqfh"rq"wkh"FISE"zkhq"lw"

�irupxodwhv"srolf|"wkurxjk"dq"hqirufhphqw"dfwlrq"udwkhu"wkdq"uxohpdn/

lqj.�"vrphwklqj"wkh"FISE"qrwrulrxvo|"grhv"�d"orw0�""Khqghuvrq"Rs0"37<0""

Wkh" FISE" kdv" �^h`{fhvvlyh^o|`" uhol^hg`" rq" hqirufhphqw" dfwlrqv." udwkhu"

wkdq"uxohv"dqg"jxlgdqfh."wr"uhjxodwh"frqgxfw0�""X0V0"Ghs�w"ri"Wuhdvxu|."D"

Ilqdqfldo" V|vwhp" Wkdw" Fuhdwhv" Hfrqrplf" Rssruwxqlwlhv=" Edqnv" dqg"

Fuhglw"Xqlrqv";4�;9"*Mxqh"4239+0""Lq"sduwlfxodu."�wkh"FISE"kdv"lqlwldwhg"

qr" uxohpdnlqj" wr" h{sodlq" wr" wkh" uhjxodwhg" sxeolf." h{" dqwh." zkdw" wkh"

djhqf|"zloo"ghhp"�dq"xqidlu."ghfhswlyh."ru"dexvlyh"dfw"ru"sudfwlfh���wkh"

yhu|"surylvlrq"dw"lvvxh"lq"wklv"hqirufhphqw"dfwlrq�lqvwhdg"uho|lqj"rq"�lwv"

nqrz/lw/zkhq/zh/vhh/lw"dssurdfk0�""Khqghuvrq"Rs0"37<"*flwlqj"34"X0V0F0"

ª"7753*d++0" "Hyhq"IVRF�v"dwwhqxdwhg"srzhu" lv"xvhohvv" lq"wkhvh"flufxp/

vwdqfhv0""�Dv"idu"dv"^IVRF`"lv"frqfhuqhg."wkhq."wkh"FISE"fdq"euhdn"wkh"

odz"ru"dexvh"lwv"srzhu"dv"orqj"dv"lw"grhv"vr"*3+"lq"dq"hqirufhphqw"dfwlrq"

ru"*4+"lq"d"uhjxodwlrq"wkdw"grhv"qrw"wkuhdwhq"qdwlrqdo"ilqdqfldo"uxlq0�""Lg0"
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Pruhryhu."wkh"FISE"surylghv"wkh"eoxhsulqw"wr"vwuls"wkh"Suhvlghqw"

ri"qhduo|"doo"klv"h{hfxwlyh"srzhu0""Vhh"DRE"48�490""Zkloh"wkh"FISE"sxu/

sruwv"wr"suhvhuyh"Suhvlghqwldo"dxwkrulw|"ryhu"�qdwlrqdo"ghihqvh."lqwhuqd/

wlrqdo"uhodwlrqv."^dqg"wkh`"sdugrq"srzhu.�"FISE"Eu0"54."hyhu|wklqj"hovh"

lv"dssduhqwo|"xs"iru"judev0""Lq"idfw."wkh"FISE�v"dplfl"doo"exw"ghfoduh"wkdw"

Frqjuhvv"lv"iuhh"wr"pdnh"Wuhdvxu|"dq"lqghshqghqw"djhqf|0""Phpehuv"ri"

Frqj0"Eu0";>"Vfkroduv�"Eu0"6�340""Xqghu"wkh"FISE�v"dujxphqw."Frqjuhvv"

frxog"frqyhuw"Wuhdvxu|."Lqwhulru."Djulfxowxuh."Frpphufh."Oderu."Khdowk"

dqg"Kxpdq"Vhuylfhv."Krxvlqj"dqg"Xuedq"Ghyhorsphqw."Wudqvsruwdwlrq."

Hqhuj|." dqg" Hgxfdwlrq" lqwr" vhsdudwh" vhoi/shushwxdwlqj" plql/jryhuq/

phqwv."doo"khdghg"e|"vlqjoh"Gluhfwruv"dqg"xqdffrxqwdeoh"wr"wkh"Suhvlghqw"

ru"Frqjuhvv0""Lq"idfw."zkdw�v"wr"vwrs"Frqjuhvv"iurp"djjuhjdwlqj"doo"ri"wkrvh"

ghsduwphqwv"lqwr"d"vlqjoh"lqghshqghqw"�Ghsduwphqw"ri"Ilqdqfh.�"khdghg"

e|"rqh"xqdffrxqwdeoh"dqg"lqghshqghqwo|"ixqghg"�Ilqdqfh"Suhvlghqw�B""Dv"

wkh"Xqlwhg"Vwdwhv"sxw"lw."�wkhuh"zrxog"eh"qr"udwlrqdo"olplwlqj"sulqflsoh"li"

Kxpskuh|�v"H{hfxwru"zhuh"h{whqghg"eh|rqg"pxowl/phpehu"erdugv"wr"vlq/

joh/khdghg"djhqflhv.�"dqg"wkh"FISE�v"dujxphqw"�frxog"wkuhdwhq"wr"vzdo/

orz"Duwlfoh"LL�v"jhqhudo"uxoh"hyhq"iru"Fdelqhw"riilfhuv"olnh"wkh"Vhfuhwdu|"ri"

wkh"Wuhdvxu|"ru"Oderu0�""X0V0"Rss0"36�370"
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Wkh"FISE"dvvxuhv"wklv"Frxuw"wkdw"�wkh"Suhvlghqw"pxvw"kdyh"dw/zloo"

dxwkrulw|"wr"uhpryh"Fdelqhw"riilfhuv0�""FISE"Eu0"540""Exw"�Fdelqhw"riilf/

huv.�"xqghu"wkh"FISE�v"flufxodu"uhdvrqlqj."phdqv"qrwklqj"pruh"wkdq"dq"

djhqf|"khdg" wkdw"Frqjuhvv"kdv"qrw" *|hw+" fkrvhq" wr"pdnh" lqghshqghqw0""

Wkh"FISE�v"wkhru|"hqvxuhv"rqo|"wkdw"d"ihz"riilfhuv"olnh"wkh"Vhfuhwdulhv"ri"

Vwdwh"dqg"Ghihqvh"zloo"uhpdlq"lq"wkh"Fdelqhw0""Wkh"Frqvwlwxwlrq"surylghv"

pruh"surwhfwlrq"wkdq"wkdw0"

," " " ," " " ,"

Wkxv."zkhq"phdvxuhg"sxuho|"lq"whupv"ri"lqvxodwlrq"iurp"Suhvlghq/

wldo"frqwuro."wkh"FISE�v"vwuxfwxuh"lv"dw"ohdvw"dv"xqfrqvwlwxwlrqdo"dv"wkh"

IKID�v0" " Exw" ylhzhg" krolvwlfdoo|." wkh" FISE" lv" idu"zruvh0" "Xqolnh" wkh"

IKID." wkh" FISE" kdv" ydvw" ohjlvodwlyh." survhfxwruldo." dqg" dgmxglfdwlyh"

srzhu"ryhu"d"kxjh"vzdwk"ri"wkh"hfrqrp|"dqg"ryhu"sulydwh"flwl}hqv0""DRE"

62�630""Lq"idfw."wkh"IKID"lq"Froolqv"uhfhqwo|"vwdwhg"lq"lwv"shwlwlrq"iru"hq"

edqf"uhkhdulqj"wkdw."�^w`r"wkh"h{whqw"wkhuh"duh"uhohydqw"glvwlqfwlrqv"eh/

wzhhq"IKID"dqg"FISE."wkrvh"glvwlqfwlrqv"fxw"wkh"rwkhu"zd|.�"ehfdxvh"ri"

wkh"��pdvvlyh�"dqg"�hqruprxv�"vfrsh"ri"h{hfxwlyh"odz"hqirufhphqw"srzhu"

yhvwhg" lq" wkh" FISE." lqfoxglqj" hqirufhphqw" ri" 3<" frqvxphu" surwhfwlrq"
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vwdwxwhv"djdlqvw"d"ydvw"vzdwk"ri"lqgxvwu|"dqg"�lpsrv^lqj`"ilqhv"dqg"shq/

dowlhv"rq"sulydwh"flwl}hqv0��" "IKID"Shw0"36"q05."Froolqv"y0"Pqxfklq."Qr0"

39/42586."Grf0"7368458<5"*7wk"Flu0"Dxj0"52."423;+"*txrwlqj"Ndydqdxjk"

Rs0"387."393."397+0""Ghq|lqj"Suhvlghqwldo"frqwuro"ryhu"wkh"FISE"ghsulyhv"

wkh"H{hfxwlyh"Eudqfk"ri"lwv"srzhu"wr"wdnh"fduh"wkdw"wkh"odzv"eh"idlwkixoo|"

h{hfxwhg" wr"d"pxfk"juhdwhu" h{whqw" wkdq" wkh"IKID."zkloh"dw" wkh" vdph"

wlph"sodflqj"idu"pruh"srzhu"ryhu"sulydwh"lqglylgxdov"lq"wkh"kdqgv"ri"d"

vlqjoh"xqdffrxqwdeoh"Gluhfwru0"""

Wkxv."ylhzhg"xqghu"wkh"Vxsuhph"Frxuw�v"suhfhghqwv"lqghshqghqw"

ri"Froolqv."wkh"FISE�v"vwuxfwxuh"ylrodwhv"wkh"Frqvwlwxwlrq0""Dqg"zkhq"dq/

do|}hg"xqghu"Froolqv."wkh"FISE�v"frqvwlwxwlrqdo"lqiluplwlhv"duh"hyhq"pruh"

reylrxv0"

E0 Wkh"Vxsuhph"Frxuw�v"suhfhghqwv"gr"qrw"vdqfwlrq"wkh"

FISE�v"vwuxfwxuh0"

Wkh"FISE"dovr"dsshdov"wr"Kxpskuh|�v"H{hfxwru"y0"Xqlwhg"Vwdwhv."

4<7"X0V0"824"*3<57+."dqg"Pruulvrq"y0"Rovrq."6;9"X0V0"876"*3<;;+0""Exw."dv"

Doo"Dphulfdq"h{sodlqhg"lq"lwv"rshqlqj"eulhi."wkrvh"suhfhghqwv"duh"qr"khos"

wr"wkh"FISE0""Pruhryhu."Froolqv"douhdg|"uhmhfwhg"wkh"djhqf|�v"lqwhusuhwd/

wlrq"ri"wkrvh"fdvhv0"
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Iluvw." �Kxpskuh|�v" H{hfxwru" glg" qrw" judqw" Frqjuhvv" eodqnhw" dx/

wkrulw|"wr"fuhdwh"lqghshqghqw"djhqflhv"zkrvh"ohdghuv"duh"surwhfwhg"iurp"

dw/zloo"uhprydo0�""Froolqv.";<8"I05g"dw"8920""Lqvwhdg."Kxpskuh|�v"H{hfxwru"

�hvwdeolvkhg" wzr" ghpdufdwlrqv" uhjduglqj" wkh" Suhvlghqw�v" ryhuvljkw"

srzhu=""Wkh"Suhvlghqw"kdv"�xquhvwulfwdeoh"srzhu"wr"uhpryh"sxuho|"h{hfx/

wlyh"riilfhuv.�"dqg"Frqjuhvv"pd|" olplw" wkh"Suhvlghqw�v"srzhu" wr" uhpryh"

frpplvvlrqhuv" ri" dq" lqghshqghqw" djhqf|" wkdw" lv" �zkroo|" glvfrqqhfwhg"

iurp"wkh"h{hfxwlyh"ghsduwphqw.��"exw"�^e`hwzhhq"wkrvh"srohv"olhv"d"�ilhog"

ri"grxew0��""Lg0"dw"893"*txrwlqj"Kxpskuh|�v"H{�u."4<7"X0V0"dw"852."854+>"vhh"

X0V0"Rss0"*�Kxpskuh|�v"H{hfxwru"lv"d"�olplwhg�"h{fhswlrq"wr"wkh"�jhqhudo�"

uxoh"wkdw"wkh"Suhvlghqw"pxvw"kdyh"dw/zloo"uhprydo"dxwkrulw|"ryhu"sulqfl/

sdo"riilfhuv0�+"*txrwlqj"Iuhh"Hqwhu0"Ixqg."783"X0V0"dw"6<7."735+0"

�^F`hqwudo" wr" wkh" ^Kxpskuh|�v" H{hfxwru`"Frxuw�v" ghflvlrq"zdv" lwv"

shufhswlrq"wkdw"wkh"IWF"glg"qrw"h{huflvh"h{hfxwlyh"srzhu0�""Froolqv.";<8"

I05g"dw"8930""Exw"wkh"FISE."zlwk"lwv"vzhhslqj"dxwkrulw|"wr"hqirufh"qx/

phurxv"vwdwxwhv."surpxojdwh"uxohv."ohy|"shqdowlhv."dqg"eulqj"hqirufhphqw"

dfwlrqv"�fdq"hdvlo|"�eh"fkdudfwhul}hg"dv"dq"dup"ru"h|h"ri"wkh"h{hfxwlyh0��""

Lg0" " Dqg" wkh" FISE" �odfnv" irupdo" qrqsduwlvdqvkls" uhtxluhphqwv.�"

zkhuhdv" wkh" IWF" �lv" elsduwlvdq�" zlwk" d" suhvlghqwldoo|" vhohfwhg" fkdlu."
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�zklfk"doorzv"wkh"H{hfxwlyh"Eudqfk"wr"zlhog"frqvlghudeoh"lqioxhqfh"ryhu"

wkh"djhqf|�v"sulrulwlhv"dqg"dfwlrqv0�""Lg0"dw"893�94>"vhh"DRE"45�460""Il/

qdoo|."wkh"IWF"�lv"vxemhfw"wr"wkh"wudglwlrqdo"dssursuldwlrqv"surfhvv�"dqg"

pxvw" uhtxhvw" dq" dqqxdo" exgjhw." wkhuhe|" �doorz^lqj`" wkh" Suhvlghqw" wr"

prqlwru"dqg"vkdsh"wkh"djhqf|�v"dfwlylwlhv0�""Froolqv.";<8"I05g"dw"8940""Qr"

vxfk"fkhfn"h{lvwv"rq"wkh"FISE0""�Kxpskuh|�v"H{hfxwru."wkhuhiruh."lv"lq/

dssrvlwh0�""Lg0"

Wkh"FISE"dovr" lqvlvwv" wkdw"Kxpskuh|�v"H{hfxwru�v" frqvwlwxwlrqdo"

kroglqj"glg"qrw"frqvlghu"wkh"IWF�v"�pxowl/phpehu"vwuxfwxuh0�""FISE"Eu0"

63"q0530""Wkdw"lv"zurqj0""Vhh"DRE"52>"X0V0"Rss0"35"*�wkh"Vxsuhph"Frxuw�v"

ghflvlrq"lq"Kxpskuh|�v"H{hfxwru"ghshqghg"ixqgdphqwdoo|"rq"wkh"qdwxuh"

ri"wkh"IWF"dv"d"pxowl/phpehu"erg|�+0" "Lqghhg."Froolqv"uhfrjql}hg"wkdw"

fuxfldo"wr"wkh"Vxsuhph"Frxuw�v"ghflvlrq"zdv"wkh"IWF�v"�elsduwlvdq^vkls`.�"

;<8"I05g"dw"893"*flwlqj"Kxpskuh|�v"H{�u."4<7"X0V0"dw"84;+."d"ihdwxuh"wkdw"

lv."ri"frxuvh."xqltxh"wr"pxowl/phpehu"erglhv0""D"vlqjoh"Gluhfwru."diwhu"doo."

fdqqrw"eh"�elsduwlvdq0�""Vhh"FISE"Eu0"5;0"

Pruulvrq"y0"Rovrq"lv"htxdoo|"rii"edvh0""Ghvslwh"wkh"FISE�v"surwhvwv."

vhh"FISE"Eu0"52"q042."Froolqv"douhdg|"khog"wkdw"wkh"lqghshqghqw"frxqvho�v"

�lqihulru"riilfhu�"vwdwxv"�lqioxhqfhg�"wkh"Vxsuhph"Frxuw�v"�dqdo|vlv"ri"wkh"
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vhsdudwlrq/ri/srzhuv.�";<8"I05g"dw"887"q039<>"vhh"DRE"58�5;0""Pruhryhu."

wkh"H{hfxwlyh"Eudqfk"kdg"�vxiilflhqw"frqwuro�"ryhu"wkh"lqghshqghqw"frxq/

vho"ehfdxvh"wkh"Ghsduwphqw"ri"Mxvwlfh"zdv"lq"fkdujh"ri"lqlwldwlqj"wkh"lq/

ghshqghqw"frxqvho�v"lqyhvwljdwlrq"dqg"ghilqlqj"khu"mxulvglfwlrq."dqg"wkh"

lqghshqghqw"frxqvho"zdv"jhqhudoo|"uhtxluhg"wr"delgh"e|"Mxvwlfh"Ghsduw/

phqw"srolf|0""Froolqv.";<8"I05g"dw"886�870""Rq"khu"rzq."wkh"lqghshqghqw"

�frxqvho"kdg"qr"dxwkrulw|"wr"irupxodwh"srolf|"iru"wkh"Jryhuqphqw"ru"wkh"

H{hfxwlyh"Eudqfk0�""Lg0"dw"8870""Wkh"FISE"Gluhfwru."rq"wkh"rwkhu"kdqg."

�fdq"zulwh"dqg"hqirufh"odzv�dv"rssrvhg"wr"mxvw"hqiruflqj"h{lvwlqj"odzv��

dqg"wkhuhiruh"�srvhv"d"pruh"shupdqhqw"wkuhdw"wr"wkh"Suhvlghqw�v"idlwkixo"

h{hfxwlrq"ri"wkh"odzv0�""Lg0"dw"8940"

Lq"vxp."wkh"Vxsuhph"Frxuw�v"suhfhghqwv"frpsho"wkh"frqfoxvlrq"wkdw"

wkh"FISE�v" vwuxfwxuh" ylrodwhv"Duwlfoh" LL" dqg" wkh" vhsdudwlrq" ri" srzhuv."

hyhq" lqghshqghqw" ri" Froolqv0" " Dqg" Froolqv" pdnhv" wklv" frqfoxvlrq" hyhq"

pruh"sdwhqw0"

LL0 Wklv" Frxuw" Vkrxog" Uhyhuvh" Dqg" Judqw" Mxgjphqw" Wr" Doo"

Dphulfdq0"

" Wklv"Frxuw"vkrxog"uhmhfw"wkh"FISE�v"sxusruwhg"udwlilfdwlrq"dv"qxoo"

dqg" lqhiihfwlyh." vwulnh" grzq" wkh" Frqvxphu" Ilqdqfldo" Surwhfwlrq" Dfw"
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*�FISD�+"dv" d"zkroh."zlwkrxw" vhyhulqj." dqg." lq" dq|" hyhqw." uhyhuvh" wkh"

glvwulfw"frxuw�v"mxgjphqw"zlwkrxw"uhpdqg0"

D0 Qr"ydolg"udwlilfdwlrq"kdv"rffxuuhg"khuh0"

Wklv" lqydolg" hqirufhphqw" dfwlrq" fdqqrw" eh" udwlilhg" ehfdxvh" wkh"

FISE�v"ghihfwv"kdyh"qrw"ehhq"uhphglhg."udwlilfdwlrq"lv"lpsrvvleoh"khuh."

dqg"wkh"FISE"kdv"qrw"vdwlvilhg"wkh"wzr"udwlilfdwlrq"uhtxluhphqwv0""Dv"wkh"

glvwulfw"frxuw"khog."li"�wkh"FISE"lv"qrw"d"frqvwlwxwlrqdoo|"dxwkrul}hg"hq/

wlw|.�"wkhq"�wkh"fdvh"zrxog"qrw"eh"deoh"wr"surfhhg0�""URD094680"

30 Wkh"Dfwlqj"Gluhfwru�v"suhvhqfh"kdv"qrw"fxuhg"wkh"
FISE�v"xqfrqvwlwxwlrqdo"vwuxfwxuh0"

Wkh"Dfwlqj"Gluhfwru�v"sxusruwhg"udwlilfdwlrq"glg"�qrw"fxuh"wkh"frq/

vwlwxwlrqdo" ghilflhqflhv"zlwk" wkh"FISE�v" vwuxfwxuh�" ehfdxvh" wkh" �suryl/

vlrqv"ri"wkh"Grgg/Iudqn"Dfw"wkdw"uhqghu"wkh"FISE�v"vwuxfwxuh"xqfrqvwl/

wxwlrqdo"uhpdlq"lqwdfw0�""FISE"y0"UG"Ohjdo"Ixqglqj."OOF."Qr0"39/FY/

;<2."423;"ZO"52<6<38."dw",58"*V0G0Q0\0"Mxqh"43."423;+0""Lqghhg."wkh"Vhq/

dwh"yrwhg"Ndwkohhq"Nudqlqjhu."wkh"Suhvlghqw�v"qrplqhh"iru"Gluhfwru."rxw"

ri"frpplwwhh"rq"Dxjxvw"45."423;."dqg"vkh"zloo"eh"frqiluphg"dq|"gd|0;""Dw"

""""""""""""""""""""""""""""""""""""""
;""Mlp"Sx}}dqjkhud."Vhqdwh"Frpplwwhh"Qduurzo|"Frqilupv"Ndwk|"Nudq/

lqjhu" wr" Khdg" FISE." O0D0" Wlphv" *Dxj0" 45." 423;+."
kwws=11zzz0odwlphv0frp1exvlqhvv1od/il/fise/nudqlqjhu/yrwh/423;2;45/
vwru|0kwpo0"
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wkdw"srlqw."Doo"Dphulfdq"zloo"xqghqldeo|"eh"vxemhfw"wr"dq"rqjrlqj"sur/

fhhglqj"e|"dq"lqydolg"hqwlw|0""Wklv"lv"zk|"wkh"FISE"kdv"frqfhghg"wkdw"

wkh"frqvwlwxwlrqdo"txhvwlrq"lv"qrw"prrw0""FISE"Eu0"34"q060""Lwv"sxusruwhg"

�udwlilfdwlrq�"lv"looxvru|"iru"wkh"vdph"uhdvrq0"

Pruhryhu."hyhq"xqghu"wkh"FISE�v"wkhru|."wkh"Dfwlqj"Gluhfwru"kdv"

qrw"uhfwlilhg"wkh"djhqf|�v"frqvwlwxwlrqdo"lqiluplwlhv0""Wkh"FISE"frqwhqgv"

wkdw."�ehfdxvh"^wkh"Dfwlqj"Gluhfwru`" lv"uhprydeoh"dw"zloo.�"klv"�udwlilfd/

wlrq�"kdv"�fxuhg"dq|"frqvwlwxwlrqdo"ghihfw"zlwk"lqlwldwlrq"ri"wklv"dfwlrq0�""

FISE"Eu0"350""Exw"Froolqv"uhmhfwhg"wkdw"yhu|"dujxphqw"dv"qrw"�shuvxd/

vlyh�"ehfdxvh"wkh"IKID"uhpdlqhg"�fryhuhg"e|"wkh"uhprydo"uhvwulfwlrq.�"

hyhq"�xqghu"wkh"Dfwlqj"Gluhfwru�v"whqxuh0�"";<8"I05g"dw"877�780""Dv"glv/

fxvvhg"deryh."vxsud"ss0"8�9."wklv"frqfoxvlrq�dv"zhoo"dv"wkh"IYUD�v"ds/

solfdwlrq"khuh"*vhh"FISE"Eu0"35"q07+�dssolhv"wr"wkh"FISE"wr"wkh"h{dfw"

vdph"h{whqw"dv"lw"grhv"wr"wkh"IKID0"

Lqghhg." wkh" FISE�v" ohjdo" srvlwlrq" khuh" lwvhoi" lqglfdwhv" wkdw" wkh"

djhqf|" uhpdlqv" xqfrqvwlwxwlrqdoo|" lqvxodwhg" iurp" wkh" Suhvlghqw0" " Vhh"

DRE"73�74"q0360""Wkh"FISE"xqghu"Dfwlqj"Gluhfwru"Pxoydqh|"pdlqwdlqv"

wkdw."�^e`dvhg"rq"elqglqj"suhfhghqw."wkh"Exuhdx�v"vwuxfwxuh"lv"frqvwlwx/
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wlrqdo0�""FISE"Eu0"320""Wklv"dujxphqw"frqwudglfwv"wkh"Xqlwhg"Vwdwhv�"frq/

vlvwhqw"srvlwlrq"wkdw"�Vxsuhph"Frxuw"suhfhghqw�"olnh"Kxpskuh|�v"H{hfx/

wru" �vkrxog" qrw" eh" h{whqghg" wr�" lqghshqghqw" djhqflhv" zlwk" d" �vlqjoh/

khdg^"`�"olnh"wkh"�FISE0�""X0V0"Rss0"50""Wkxv."wkh"FISE"dsshduv"wr"uhpdlq"

xqfrqvwlwxwlrqdoo|"lqvxodwhg"iurp"wkh"Suhvlghqw0"

40 Dfwlrqv"e|"dq"lqydolg"djhqf|"duh"qxoo"dqg"fdqqrw"eh"
udwlilhg0"

Wkh"FISE"qh{w"dujxhv"*dw"35�3;+"wkdw"dq"dfw"xqghuwdnhq"e|"dq"xq/

frqvwlwxwlrqdoo|"vwuxfwxuhg"djhqf|"pd|"odwhu"eh"udwlilhg0""Qrw"vr0""Xqolnh"

zlwk"prvw"ri"wkh"fdvhv"wkh"FISE"flwhv."�wkh"frqvwlwxwlrqdo"lvvxh"udlvhg�"

khuh" �frqfhuqv" wkh"vwuxfwxuh"dqg"dxwkrulw|"ri" wkh"FISE" lwvhoi."qrw" wkh"

dxwkrulw|"ri"dq"djhqw"wr"pdnh"ghflvlrqv"rq"wkh"FISE�v"ehkdoi0�""UG"Ohjdo"

Ixqglqj."423;"ZO"52<6<38."dw",580""D"ghihfwlyh"dssrlqwphqw"diihfwv"wkh"

ydolglw|"qrw"ri"wkh"djhqf|"ru"wkh"riilfh"lwvhoi."exw"ri"wkh"sduwlfxodu"riilfhu0""

Wkxv."Jrugrq"y0"FISE�olnh"wkh"rwkhu"Dssrlqwphqwv"Fodxvh"fdvhv"wkh"

FISE"flwhv"*dw"34+�doorzhg"udwlilfdwlrq"ehfdxvh"qr"sduw|"fkdoohqjhg"wkh"

ydolglw|"ri"wkh"djhqf|"lwvhoi."dqg"wkh"frxuw"dffruglqjo|"dvvxphg"wkdw"�wkh"

FISE"kdg"wkh"dxwkrulw|"wr"eulqj"wkh"dfwlrq�"zkhq"lw"glg0"";3<"I05g"339<."
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33<3�<4" *<wk"Flu0"4238+0" "Khuh."rq"wkh"rwkhu"kdqg."Doo"Dphulfdq"fkdo/

ohqjhv"wkh"FISE�v"rzq"dxwkrulw|"erwk"dw"wkh"wlph"wklv"dfwlrq"zdv"lqlwl/

dwhg"dqg"qrz0""Vhh"DRE"77�780"

Wkh"Vxsuhph"Frxuw"kdv"orqj"khog"wkdw"wkh"dfwv"ri"dq"xqfrqvwlwx/

wlrqdo"erg|"fdqqrw"odwhu"eh"udwlilhg"e|"wkh"lqydolg"�riilfhuv�"sxusruwhgo|"

fuhdwhg"e|"wkh"xqfrqvwlwxwlrqdo"vwdwxwh0""�Dq"xqfrqvwlwxwlrqdo"dfw"lv"qrw"

d"odz>"�"lw"fuhdwhv"qr"riilfh>"lw"lv."lq"ohjdo"frqwhpsodwlrq."dv"lqrshudwlyh"

dv"wkrxjk"lw"kdg"qhyhu"ehhq"sdvvhg0�""Qruwrq"y0"Vkhoe|"Fw|0."33;"X0V0"647."

664"*3;;8+0""�Zkhuh"qr"riilfh"ohjdoo|"h{lvwv."wkh"suhwhqghg"riilfhu"lv"phuho|"

d"xvxushu."wr"zkrvh"dfwv"qr"ydolglw|"fdq"eh"dwwdfkhg0�""Lg0"dw"66<0""Wkxv."

d"odzixo"hqwlw|"�^fdq`qrw"udwli|"wkh"dfwv"ri"dq"xqdxwkrul}hg"erg|0�""Lg0"dw"

6730""Wklv"Frxuw."wrr."kdv"khog"wkdw"li"�wkh"rqo|"dxwkrulw|"fodlphg�"iru"d"

jryhuqphqw"dfwlrq"lv"�dq"xqfrqvwlwxwlrqdo"vwdwxwh.�"wkhq"wkh"hqwlw|"�kdg"

qr"dxwkrulw|"lq"odz"wr"dfw"dw"doo�"dqg"wkhuhiruh"�lwv"dwwhpswhg"dfwlrq"fdq/

qrw"eh"ydolgdwhg�"vxevhtxhqwo|0" "Ulqjolqj"y0"Flw|"ri"Khpsvwhdg."3<5"I0"

7<8."823"*7wk"Flu0"3<33+0""�Dq"xqfrqvwlwxwlrqdo"odz"lv"qxoo"dqg"yrlg."dqg"

surfhhglqjv"kdg"xqghu" lw"diirug"qr"edvlv" iru"vxevhtxhqw"udwlilfdwlrq"ru"

uhwurdfwlyh"ydolgdwlrq0�""Lg0"""
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Phdqzkloh."Froolqv"dqg"wkh"fdvhv"lw"uholhv"rq"wr"xskrog"wkh"IKID�v"

dfwlrq"kdyh"qrwklqj"wr"gr"zlwk"udwlilfdwlrq0""Lqvwhdg."wkrvh"fdvhv"dffrughg"

gh" idfwr" �ydolglw|" wr" sdvw" dfwv" ri" xqfrqvwlwxwlrqdoo|" vwuxfwxuhg" jryhuq/

phqw"djhqflhv0�"";<8"I05g"dw"897"("q04;2>"vhh"Exfnoh|"y0"Ydohr."646"X0V0"

3."364"*3<98+"*�Wkh"sdvw"dfwv"ri"wkh"Frpplvvlrq"duh"�"dffrughg"gh"idfwr"

ydolglw|0�+>"Flwl}hqv"iru"Dedwhphqw"ri"Dlufudiw"Qrlvh."Lqf0"y0"Phwur0"Zdvk0"

Dlusruwv"Dxwk0."<39"I04g"6;."79�7;"*G0F0"Flu0"3<<2+."dii�g."723"X0V0"474"

*3<<3+"*�FDDQ�+"*�sdvw"dfwv"ri"lqydolgo|"frqvwlwxwhg"Frpplvvlrq"dffrughg"

gh"idfwr"ydolglw|�+0<""Wkrvh"fdvhv"gr"qrw"lqyroyh"hqirufhphqw"surfhhglqjv."

exw"udwkhu"duh"vxlwv"iru"ghfodudwru|"dqg"lqmxqfwlyh"uholhi0""Vhh"Froolqv";<8"

I05g"dw"898>"Iuhh"Hqwhu0"Ixqg."783"X0V0"dw"6;9>"FDDQ."<39"I04g"dw"74>"vhh"

dovr" Exfnoh|." 646"X0V0" dw" 338�3;" *IHF"kdg" rqo|" �xqghuwdnhq" wr" lvvxh"

uxohv"dqg"uhjxodwlrqv�"dqg"lwv"�rwkhu"ixqfwlrqv�"vxfk"dv"hqirufhphqw"�uh/

pdlq^hg`"dv"|hw"xqh{huflvhg�+0""Vlploduo|."Mrkq"Grh"Fr0"y0"FISE.";6<"I05g"

334<"*G0F0"Flu0"4239+."frqilupv"wkdw"wkh"gh"idfwr"grfwulqh"lv"lqdssolfdeoh"

""""""""""""""""""""""""""""""""""""""
<""Wkh"Xqlwhg"Vwdwhv"dujxhv"wkdw"wkh"IKID�v"dfwlrqv"vkrxog"qrw"eh"lqydo/
lgdwhg."qrw"ehfdxvh"ri"d"gh"idfwr"ru"udwlilfdwlrq"wkhru|."exw"�^e`hfdxvh"wkh"
dfwlrqv"IKID"wdnhv"dv"frqvhuydwru"duh"qrw"jryhuqphqwdo"dfwlrqv0�""X0V0"
Rss0"370""Wkdw"wkhru|."wrr." lv" lqdssolfdeoh"khuh."vlqfh"wklv"hqirufhphqw"
dfwlrq"lv"lqglvsxwdeo|"d"�jryhuqphqwdo"dfwlrq0�"
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lq"dq"hqirufhphqw"dfwlrq0""Wkhuh."wkh"G0F0"Flufxlw"ghqlhg"dq"lqmxqfwlrq"ri"

d"suh/hqirufhphqw"lqyhvwljdwlrq."exw"wkh"sdqho"zdv"fohdu"wkdw"d"uhjxodwhg"

sduw|"fdq"dqg"vkrxog"�udlvh"lwv"vhsdudwlrq/ri/srzhuv"dujxphqwv�"dv"d"gh/

ihqvh"lq"dq"�hqirufhphqw"dfwlrq.�"dv"Doo"Dphulfdq"lv"grlqj"khuh."dqg"�li"

irxqg"wr"eh"frqvwlwxwlrqdoo|"zduudqwhg."ydfdwxu"�"zrxog"ixoo|"ylqglfdwh"

wkh"^ghihqgdqw�v`"vhsdudwlrq/ri/srzhuv"uljkwv0�" "Lg0"dw"3357"*dowhudwlrqv"

rplwwhg+0"

Wkh"rqo|"fdvhv"wkdw"lqyroyh"hqirufhphqw"dfwlrqv"e|"lqydolgo|"vwuxf/

wxuhg"djhqflhv"duh"IHF"y0"QUD"Srolwlfdo"Ylfwru|"Ixqg."8"I05g";43"*G0F0"

Flu0"3<<5+."dqg"IHF"y0"Ohjl/Whfk."Lqf0."97"I05g"926"*G0F0"Flu0"3<<8+."dqg"

erwk" vxssruw" Doo" Dphulfdq0" " Wkrvh" fdvhv" krog" wkdw" zkhq" dq" djhqf|�v"

vwuxfwxuh"�ylrodwh^v`"wkh"Frqvwlwxwlrq.�"wkh"djhqf|"�kd^v`"qr"dxwkrulw|"wr"

eulqj" ^dq`"hqirufhphqw"dfwlrq0�" "Lg0"dw"9280" "Li"d"ghihqgdqw"udlvhv"wkdw"

frqvwlwxwlrqdo"ghihfw"dv"d"ghihqvh"wr"wkh"hqirufhphqw"dfwlrq."wkh"surshu"

uhphg|"lv"iru"wkh"frxuw"wr"�judqw^"`"mxgjphqw"iru"wkh"ghihqgdqw"*e|"uhyhuv/

lqj" wkh"glvwulfw" frxuw�v" mxgjphqw"zlwkrxw" uhpdqglqj+0�" " Lg0"dw"928"q040""

Wkh"frxuw"vkrxog"gr"wkh"vdph"khuh0""Vhh"DRE"72�730"

Ohjl/Whfk�v"glvfxvvlrq"ri"udwlilfdwlrq."rq"wkh"rwkhu"kdqg."lv"lqdssol/

fdeoh"khuh0""Frqwud"FISE"Eu0"36�3;0""Wkhuh."wkh"G0F0"Flufxlw"shuplwwhg"
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wkh"IHF"wr"udwli|"lwv"iruphu"ghflvlrq"wr"eulqj"dq"hqirufhphqw"dfwlrq"rqo|"

diwhu"*3+"d"frxuw"kdg"iluvw"ghfoduhg"wkh"djhqf|"xqfrqvwlwxwlrqdo."dqg"wkhq"

*4+"wkh"IHF"kdg"irupdoo|"�uhfrqvwlwxwhg�"lwvhoi"dv"d"ydolg"djhqf|0""97"I05g"

dw"9280""Qhlwkhu"kdv"kdsshqhg"khuh032"

50 Wklv"dfwlrq"kdv"qrw"ehhq"ydolgo|"udwlilhg0"

Hyhq"li"wklv"dfwlrq"frxog"eh"udwlilhg."wkh"Dfwlqj"Gluhfwru�v"udwlilfd/

wlrq"zdv"lqhiihfwlyh0""DRE"76�830""Wkh"FISE"odfnhg"dxwkrulw|"zkhq"wklv"

dfwlrq"zdv"ilohg"dqg"dw"wkh"wlph"ri"wkh"sxusruwhg"udwlilfdwlrq0""Wkh"surshu"

uhphg|"lv"mxgjphqw"iru"Doo"Dphulfdq"zlwkrxw"uhpdqg0"

d0""Dv"glvfxvvhg"deryh."vhh"vxsud"ss0"44�48."wkh"sxusruwhg"udwlilfd/

wlrq"zdv"qxoo"ehfdxvh"wkh"sulqflsdo�dq"lqydolg"djhqf|�odfnhg"wkh"dx/

wkrulw|"�wr"gr"wkh"dfw"udwlilhg"dw"wkh"wlph"wkh"dfw"zdv"grqh0�""QUD"Srolwlfdo"

Ylfwru|"Ixqg."735"X0V0"dw"<;0"

Lw"lv"whoolqj"wkdw"wkh"FISE"xujhv"wklv"Frxuw"wr"ljqruh"Vxsuhph"Frxuw"

suhfhghqw"dqg"lqvwhdg"dgrsw"wkh"Uhvwdwhphqw"*Wklug+"ri"Djhqf|0""FISE"

Eu0"420""Jrugrq."rq"zklfk"wkh"FISE"uholhv."diiluphg"xqghu"QUD"Srolwlfdo"

""""""""""""""""""""""""""""""""""""""
32""Ohjl/Whfk�v"udwlilfdwlrq"glvfxvvlrq"lv"dovr"gxelrxv."dv"lw"frpsohwho|"lj/
qruhv"QUD"Srolwlfdo"Ylfwru|"Ixqg�v"udwlilfdwlrq"uhtxluhphqwv0""Vhh"DRE"
78"q0360"
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Ylfwru|"Ixqg"dqg"wkh"Vhfrqg"Uhvwdwhphqw0"";3<"I05g"dw"33<40""Vlploduo|."

wkh" Vxsuhph"Frxuw�v" ghflvlrq" lq"Xqlwhg" Vwdwhv" y0" Khlqv}hq" (" Fr0." vhh"

FISE"Eu0"37."h{suhvvo|"uhtxluhg"wkdw"�wkh"sulqflsdo"kdg"wkh"fdsdflw|�"wr"

dfw" lq" wkh" iluvw"sodfh"ehiruh" udwlilfdwlrq" frxog"rffxu." 428"X0V0"592."5;4"

*3<29+0" "Ilqdoo|." hyhq"xqghu" wkh"Wklug"Uhvwdwhphqw." wkh"FISE"kdg"qr"

�ohjdo"h{lvwhqfh�"zkhq"lw"lqlwldwhg"wklv"hqirufhphqw"dfwlrq."dqg"wkhuhiruh"

qr" rqh" pd|" �vxevhtxhqwo|" udwli|" lw0�" " Uhvwdwhphqw" *Wklug+" ri" Djhqf|"

ª"6026"fpw0f0"

e0""Wkh"FISE"dovr"odfnhg"dxwkrulw|"wr"udwli|"dw"wkh"wlph"ri"wkh"sxu/

sruwhg"udwlilfdwlrq"rq"Iheuxdu|"7."423;"ehfdxvh"wkh"FISD�v"wkuhh/|hdu"

vwdwxwh"ri"olplwdwlrqv"kdg"odsvhg0""DRE"79�7<033""Wkh"FISE"dgplwv"wkdw"

lw"qhyhu"doohjhg"wkdw"dq|"frqgxfw"rffxuuhg"diwhu"Iheuxdu|"7."42370""Vhh"

FISE"Eu0"43>"vhh"dovr"URD065�870""Dqg"iru"vrph"frxqwv."wkh"FISE"frq/

fhghg"wkdw"wkh"doohjhg"frqgxfw"fhdvhg"lq"�Mxqh"42360�""URD087340""Lqghhg."

hyhu|"gdwh"uhihuhqfhg"lq"wkh"frpsodlqw"lv"zhoo"ehiruh"Iheuxdu|"7."4237."

""""""""""""""""""""""""""""""""""""""
33""Frqwudu|"wr"wkh"FISE�v"frqwhqwlrq."FISE"Eu0"43"q032."Doo"Dphulfdq"
�dgguhvvhg�"wkh"vwdwxwh"ri"olplwdwlrqv"dqg"�wkh"gdwh�"ri"glvfryhu|"lq"ghwdlo"
lq"lwv"uhvsrqvh"wr"wkh"FISE�v"�udwlilfdwlrq�"qrwlfh"ehorz0""URD093<2�<30""
Lq"uhvsrqvh."wkh"glvwulfw"frxuw"lpsolflwo|"uhmhfwhg"wkh"FISE�v"dujxphqw"
e|" dfnqrzohgjlqj" wkdw" wkh"FISE�v"xqfrqvwlwxwlrqdolw|"zrxog" suhfoxgh"
udwlilfdwlrq0""Vhh"URD094680"
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vhh"URD065�87."zklfk"pdnhv"lw"�hylghqw"iurp"wkh"sohdglqjv�"*FISE"Eu0"

43+"wkdw"wkh"doohjhg"dfwv"xqghuo|lqj"wklv"dfwlrq"rffxuuhg"ehwzhhq"4233"

dqg"42360""Ixuwkhupruh."wkh"FISE"qhyhu"ghqlhv"wkdw"lw"glvfryhuhg"wkh"

doohjhg"dfwlrqv"qr"odwhu"wkdq"Vhswhpehu"5."4236."wkh"gdwh"ri"wkh"Flylo"Lq/

yhvwljdwlyh"Ghpdqg"*dqg"olnho|"pxfk"hduolhu+0""Vhh"URD055540"

Wkh"FISE"lv"xqdeoh"wr"glvwlqjxlvk"wkh"qxphurxv"fdvhv"kroglqj"wkdw"

vwdwxwhv"ri" olplwdwlrqv"fdq"suhyhqw"udwlilfdwlrq."DRE"79�7;."dqg"vr" lq/

vwhdg"uhohjdwhv"wkhp"wr"d"irrwqrwh."FISE"Eu0"46"q0330""Exw"wkrvh"fdvhv"doo"

krog"wkdw"wklv"�wlplqj"lvvxh�"lv"fuxfldo"iru"wkh"udwlilfdwlrq"dqdo|vlv0""Vhh."

h0j0."Dgydqfhg"Glvsrvdo"Vhuyv0"H0."Lqf0"y0"QOUE.";42"I05g"7<4."826"*5g"

Flu0"4238+0""Dqg"wkh"FISE�v"sursrvhg"glvwlqfwlrq"ehwzhhq"�mxulvglfwlrqdo�"

dqg"�qrq/mxulvglfwlrqdo�"wlph"olplwv"*dw"45�56+"frqiolfwv"zlwk"QUD"Srolwl/

fdo"Ylfwru|"Ixqg�v"rzq"uholdqfh"rq"vwdwxwh/ri/olplwdwlrqv"fdvhv0""735"X0V0"

dw"<<"*flwlqj"Qdvhzdxshh"y0"Vwxujhrq"Ed|."473"Q0Z04g";67.";6;�;6<"*Zlv0"

3<99++0"""

Wkh"FISE�v"sohd"iru"�htxlwdeoh"wroolqj.�"FISE"Eu0"44�45."lv"dovr"uh/

yhdolqj."exw"wkh"djhqf|"flwhv"qr"dxwkrulw|"ghprqvwudwlqj"wkdw"htxlwdeoh"

wroolqj"zrxog"dsso|"wr"dq"hqirufhphqw"dfwlrq"lqlwldwhg"e|"dq"lqydolg"hq/

wlw|0""Wkh"FISE"dovr"idlov"wr"ghprqvwudwh"wkh"qhfhvvdu|"�h{wudruglqdu|"
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flufxpvwdqfhv0�""Phqrplqhh"Lqgldq"Wuleh"ri"Zlv0"y0"Xqlwhg"Vwdwhv."358"V0"

Fw0"972."977"*4238+0""Qru"kdv"wkh"FISE"pryhg"wr"�dphqg�"lwv"frpsodlqw0""

FISE"Eu0"450" "Ilqdoo|."d"vwdwxwh"ri" olplwdwlrqv"fdq"eh"ryhufrph"rqo|"li"

�wkh"odz"wkdw"surylghv"wkh"dssolfdeoh"vwdwxwh"ri"olplwdwlrqv"doorzv"uhod/

wlrq"edfn.�"Nuxsvnl"y0"Frvwd"Furflhuh"V0s0D0."782"X0V0"75;."769"*4232+."|hw"

wkh"FISE"flwhv"qr"surylvlrq"ri"wkh"FISD"shuplwwlqj"uhodwlrq"edfn0"

Lq"vxp."wklv"�udwlilfdwlrq�"fdph"�wrr"odwh"lq"wkh"gd|"wr"eh"hiihfwlyh�"

dqg"lv"d"qxoolw|0""QUD"Srolwlfdo"Ylfwru|"Ixqg."735"X0V0"dw"<;0"

60 Wklv"Frxuw"vkrxog"dgguhvv"wkh"frqvwlwxwlrqdo"phulwv"

Wkh"FISE"lqvlvwv"wkdw"�wklv"Frxuw"qhhg"qrw"dgguhvv"^wkh`"frqvwlwx/

wlrqdo"fkdoohqjh�"dw"doo0""FISE"Eu0"34"q060""Exw"hyhq"li"wkh"FISE�v"udwlil/

fdwlrq"wkhru|"kdg"dq|"phulw�zklfk"lw"grhv"qrw�Doo"Dphulfdq"zrxog"vwloo"

eh"�hqwlwohg"wr"d"ghflvlrq"rq"wkh"phulwv"ri"wkh"txhvwlrq"dqg"zkdwhyhu"uholhi"

pd|" eh" dssursuldwh0�" " U|ghu" y0" Xqlwhg" Vwdwhv." 737" X0V0" 399." 3;4�;5""

*3<<7+"*hpskdvlv"dgghg+0""Oxfld"y0"VHF."35;"V0"Fw0"4266"*423;+."wrr."iruh/

forvhv"wkh"FISE�v"dujxphqw0""Wkhuh."wkh"VHF"lvvxhg"d"�udwlilfdwlrq�"zkloh"

wkh"fdvh"zdv"shqglqj."lg0"dw"4277"q08."|hw"wkh"Vxsuhph"Frxuw"uhdfkhg"wkh"

phulwv"dqg"rughuhg"dq"dssursuldwh"uhphg|0""Ghfolqlqj"wr"dgguhvv"d"vhul/

rxv"vwuxfwxudo"frqvwlwxwlrqdo"fkdoohqjh"edvhg"rq"d"sxusruwhg"udwlilfdwlrq"
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zrxog"eh"qr"uholhi"dw"doo."ohw"dorqh"�dssursuldwh�"uholhi0""U|ghu."737"X0V0"

dw" 3;40" " Lqghhg." wkh" FISE�v" udwlilfdwlrq" wkhru|" ljqruhv" wkh" Vxsuhph"

Frxuw�v"lqvwuxfwlrq"wkdw"vwuxfwxudo"frqvwlwxwlrqdo"uhphglhv"pxvw"�fuhdwh"

lqfhqwlyhv�"iru"wkrvh"fkdoohqjhv"wr"eh"eurxjkw0""Oxfld."35;"V0"Fw0"dw"4277"

q07"*dowhudwlrqv"rplwwhg+0""Uhyhuvdo"dqg"hqwu|"ri"mxgjphqw"lv"wkh"�dssur/

suldwh�"uhphg|0"

E0 Vhyhudqfh"zrxog"eh"lqdssursuldwh"khuh0"

30""Wkh"FISE"xujhv"wklv"Frxuw"vlpso|"wr"vhyhu"wkh"uhprydo"suryl/

vlrq."dv"lq"Froolqv0""FISE"Eu0"65�690""Exw"wkh"FISE�v"iru/fdxvh"uhprydo"

surylvlrq"lv"gliihuhqw"iurp"wkh"IKID�v"*dqg"iurp"Iuhh"Hqwhusulvh"Ixqg+."

ehfdxvh"khuh."�klvwrulfdo"frqwh{w�"vkrzv"wkdw"Frqjuhvv"�zrxog"kdyh"suh/

ihuuhg"qr"^FISE`"dw"doo"wr"rqh"zlwk"d"Gluhfwru"uhprydeoh"dw"zloo"e|"wkh"

Suhvlghqw0�""Froolqv.";<8"I05g"dw"897�98>"vhh"DRE"84�87>"UG"Ohjdo"Ixqg/

lqj."423;"ZO"52<6<38."dw",57�,58034""Frqjuhvv"deglfdwhg"lwv"dssursuld/

wlrqv"srzhu"ryhu"qlqhwhhq"ihghudo"vwdwxwhv�pdq|"ri"zklfk"zhuh"suhyl/

""""""""""""""""""""""""""""""""""""""
34""Wkh"vhyhudelolw|"dqdo|vlv"lq"Froolqv."pruhryhu."zdv"xqghuwdnhq"zlwk/
rxw"wkh"ehqhilw"ri"wkh"dgyhuvduldo"surfhvv."dv"dsshoodqwv"wkhuh"frqfhghg"
wkdw" vhyhudqfh" �pd|" eh" dssursuldwh0�" " Rshqlqj" Eu0" 43." Froolqv" y0"

Pqxfklq."Qr0"39/42586."Grf0"7362;292<"*7wk"Flu0"Mxo|"3<."4239+0"
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rxvo|"dgplqlvwhuhg"e|" lqghshqghqw"djhqflhv�rqo|"ehfdxvh" lw"dovr" olp/

lwhg"wkh"Suhvlghqw�v"lqioxhqfh0""Vhh"Khqghuvrq"Rs0"367"*froohfwlqj"ohjlvod/

wlyh"klvwru|+>"lg0"dw"384"*vhyhudqfh"�zrxog"e|"mxglfldo"ghfuhh"wudqvihu"wr"

wkh"h{hfxwlyh"eudqfk" idu/uhdfklqj"qhz"srzhuv" wkdw."ehiruh"Wlwoh"[." uh/

vlghg"zlwk"vhyhudo"qrq/h{hfxwlyh"djhqflhv�+0" "Qxphurxv" ohjlvodwruv." lq/

foxglqj" Uhsuhvhqwdwlyh" Eduqh|" Iudqn" dqg" Vhqdwru" Hol}dehwk" Zduuhq."

kdyh"lqvlvwhg"wkdw"vhyhulqj"wkh"FISD�v"uhprydo"surylvlrq"lv"�dw"rggv"zlwk"

Frqjuhvv�v"ghvljq.�"zrxog"�xqghuplqh"wkh"FISE�v"delolw|"wr"ixoiloo"lwv"lp/

sruwdqw"uroh"xqghu"Grgg/Iudqn.�"dqg"zrxog"�ixqgdphqwdoo|"dowhu^"`"wkh"

FISE"dqg"kdpshu^"`"lwv"delolw|"wr"ixqfwlrq"dv"Frqjuhvv"lqwhqghg0�""Php/

ehuv"ri"Frqj0"Vxssruwlqj"Uhk�j"Hq"Edqf"Eu0"4."7."SKK"Frus0"y0"FISE."

Qr0"37/3399."4238"ZO"8<<65;;"*G0F0"Flu0"Qry0"4<."4238+0""Dv"hyhq"wkh"hq"

edqf"SKK"pdmrulw|"uhfrjql}hg."Frqjuhvv"vrxjkw"wr"�lqvxodw^h`�"wkh"FISE"

�iurp" srolwlfdo" zlqgv" dqg" suhvlghqwldo" zloo.�" zkhuhdv" vhyhulqj" wkh" uh/

prydo"surylvlrq"zrxog"�hiihfwlyho|"wxuq^"`"wkh"FISE"lqwr"dq"lqvwuxphq/

wdolw|"ri"wkh"Suhvlghqw0�""SKK.";;3"I05g"dw";5."3320"""

Vhyhudqfh"lv"sduwlfxoduo|"lqdssursuldwh"zkhq."dv"khuh."vhyhulqj"rqh"

sduw"ri"d"vwdwxwh"�dowhuv"wkh"edodqfh"ri"srzhuv"ehwzhhq"wkh"Ohjlvodwlyh"

dqg"H{hfxwlyh"Eudqfkhv0�""Dodvnd"Dluolqhv."Lqf0"y0"Eurfn."6;2"X0V0"89;."
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8;7"*3<;9+>"DRE"860""Lq"Erzvkhu"y0"V|qdu."wkh"Vxsuhph"Frxuw"qrwhg"wkdw"

vlpso|"vwulnlqj"wkh"uhprydo"surylvlrqv"zrxog"pdnh"wkh"Frpswuroohu"Jhq/

hudo" �vxevhuylhqw" wr" wkh" H{hfxwlyh" Eudqfk.�" wkhuhe|" �vljqlilfdqwo|" do/

whu^lqj`�"wkh"�edodqfh"wkdw"Frqjuhvv"kdg"lq"plqg0�""69;"X0V0"936."956�58"

*3<;8+0" " Wkh" idooedfn" surylvlrqv" vwulsslqj" wkh" Frpswuroohu�v" h{hfxwlyh"

srzhu"suhyhqwhg"wkh"Frxuw"iurp"vwulnlqj"grzq"wkh"hqwluh"Dfw0""Lg0""Exw"

khuh."Frqjuhvv"kdv"qrw"rxwolqhg"d"ghwdlohg"idooedfn"surylvlrq."lqvwhdg"lq/

foxglqj"rqo|"d"jhqhulf"vhyhudelolw|"surylvlrq"lq"Grgg/Iudqn"dv"d"zkroh0""

34"X0V0F0"ª"75240""Vlpso|"vhyhulqj"wkh"uhprydo"surylvlrqv"zrxog"�vljqli/

lfdqwo|"dowhu�"wkh"riilfh"ri"FISE"Gluhfwru0"

Pruhryhu." d" vhyhudelolw|" fodxvh" lv" �qrw" dq" lqh{rudeoh" frppdqg0�""

Grufk|"y0"Ndqvdv."486"X0V0"4;<."4<2"*3<46+0""Vxfk"fodxvhv"w|slfdoo|"duh"

�olwwoh"pruh"wkdq"d"phuh"irupdolw|.�"4"Qrupdq"M0"Vlqjhu"("M0G0"Vkdpelh"

Vlqjhu."Vxwkhuodqg"Vwdwxwhv"("Vwdwxwru|"Frqvwuxfwlrq."ª"66=;."dw"849"*9wk"

hg0"422<+."dqg"Grgg/Iudqn�v"erlohusodwh"vhyhudqfh"fodxvh"lv"qr"h{fhswlrq0""

Lw"�^d`sshdu^v`"lq"wkh"phjd"Grgg/Iudqn"ohjlvodwlrq"796"sdjhv"ehiruh�"wkh"

uhprydelolw|"fodxvh"dqg"�vd|v"qrwklqj"vshflilf"derxw"Wlwoh"[."ohw"dorqh"wkh"

FISE�v"lqghshqghqfh."ohw"dorqh"iru/fdxvh"uhprydo."ohw"dorqh"wkh"pdvvlyh"

wudqvihu" ri" srzhu" lqkhuhqw" lq" ghohwlqj" vhfwlrq" 76<3*f+*5+." ohw" dorqh"
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zkhwkhu"wkh"Frqjuhvv"zrxog"kdyh"hqgruvhg"wkdw"wudqvihu"ri"srzhu"hyhq"

zkloh"vxemhfwlqj"wkh"FISE"wr"wkh"srolwlfv"ri"Suhvlghqwldo"frqwuro0�""Khq/

ghuvrq"Rs0"3850"

Vhyhulqj"rqo|"wkh"uhprydo"surylvlrq"zkloh"ohdylqj"wkh"FISE"lqgh/

shqghqw"iurp"frqjuhvvlrqdo"dssursuldwlrqv"dqg"ryhuvljkw�wkhuhe|"gud/

pdwlfdoo|" h{sdqglqj" Suhvlghqwldo" srzhu" dw" wkh" h{shqvh" ri" Frqjuhvv�

�zrxog"kdyh"vhhphg"h{dfwo|"edfnzdugv�"wr"Frqjuhvv0""Pxusk|"y0"QFDD."

35;"V0"Fw0"3683."36;5"*423;+0""Lq"Pxusk|."wkh"Vxsuhph"Frxuw"ghfolqhg"wr"

vhyhu"dq"xqfrqvwlwxwlrqdo"surylvlrq"wkdw"suhyhqwhg"vwdwhv"iurp"dxwkrul}/

lqj"sulydwh"jdpeolqj"iurp"d"surylvlrq"edqqlqj"vwdwhv"iurp"uxqqlqj"wkhlu"

rzq"jdpeolqj"rshudwlrqv0""Lg0""Wkhvh"wzr"�vlplodu"uhvwulfwlrqv�"�zhuh"re/

ylrxvo|"phdqw"wr"zrun"wrjhwkhu.�"dqg"Frqjuhvv"zrxog"qrw"�kdyh"zdqwhg"

wkh"iruphu"wr"vwdqg"dorqh�"ehfdxvh"wkh|"zhuh"�phdqw"wr"eh"hpsor|hg"lq"

wdqghp0�""Lg0""Lq"wkh"vdph"zd|"khuh."wkh"�vlplodu"uhvwulfwlrqv�"rq"Frq/

juhvvlrqdo"dqg"Suhvlghqwldo"ryhuvljkw"zhuh"phdqw"wr"zrun"�lq"wdqghp�"wr"

lqvxodwh"wkh"FISE"iurp"dq|"ghprfudwlf"lqioxhqfh0""Vhh"Fduwhu"y0"Fduwhu"

Frdo"Fr0."4<;"X0V0"45;."535"*3<58+"*�^W`r"krog"rqh"sduw"ri"d"vwdwxwh"xqfrq/

vwlwxwlrqdo"dqg"xskrog"dqrwkhu"sduw"dv"vhsdudeoh."wkh|"pxvw"qrw"eh"px/

wxdoo|"ghshqghqw"xsrq"rqh"dqrwkhu0�+0"
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Vhyhulqj"wkh"iru/fdxvh"surylvlrq"khuh"�zrxog"|lhog"d"pxwdqw"FISE"

uhvsrqvlyh"wr"wkh"Suhvlghqw�dqg"khqfh"wr"pdmrulwduldq"srolwlfv"dqg"ore/

e|lqj�exw" qrzlvh" dffrxqwdeoh" wr" wkh" Frqjuhvv0�" "Khqghuvrq" Rs0" 3850""

Wklv"Frxuw"vkrxog"ghfoduh"wkh"hqwluh"FISD"wr"eh"xqfrqvwlwxwlrqdo0"

40" " Dv" glvfxvvhg" deryh." vhh" vxsud" ss0" 47�48." dqg" frqwudu|" wr" wkh"

FISE�v"frqwhqwlrq"*dw"69�6;+."hyhq"li"wklv"Frxuw"ghflghv"wr"vhyhu"wkh"uh/

prydo" surylvlrq." lw" vwloo" vkrxog" �uhyhuv^h`" wkh" glvwulfw" frxuw�v" mxgjphqw"

zlwkrxw" uhpdqglqj�"ehfdxvh" wkh"FISE"kdv"qrw"ehhq"ydolgo|" �uhfrqvwl/

wxwhg0�""Ohjl/Whfk."97"I05g"dw"928"q040"

FRQFOXVLRQ"

Wklv"Frxuw"vkrxog"krog"wkdw"wkh"FISE�v"vwuxfwxuh"ylrodwhv"wkh"Frq/

vwlwxwlrq"dqg"uhyhuvh"wkh"glvwulfw"frxuw�v"ghqldo"ri"Doo"Dphulfdq�v"prwlrq"

iru"mxgjphqw"rq"wkh"sohdglqjv0"

" "
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Gdwhg=""Rfwrehu"3."423;" Uhvshfwixoo|"vxeplwwhg."
"
"1v1"Wkhrgruh"E0"Rovrq" "

Gdoh"Gdqnv."Mu0"
Plfkdho"Y0"Fru|."Mu0"
GDQNV."PLOOHU"("FRU\"
435"V0"Odpdu"Vwuhhw"
S0R0"Er{"397<"
Mdfnvrq."PV""5<437/397<"
Skrqh="*823+"<79/5323"
Id{="*823+"<79/5382"
Hpdlo="ggdqnvCgpf/odz0qhw"
"
Ehqwoh|"H0"Frqqhu"
S0R0"Er{"785"
Fdqwrq."PV""5<268/7852"
Skrqh="*823+";7</8528"
Id{="*823+";7</8529"
Hpdlo="frqqhuehqwoh|hCehoovrxwk0qhw""

Wkhrgruh"E0"Rovrq"
"""Frxqvho"ri"Uhfrug"

Khojl"F0"Zdonhu"
Mrvkxd"V0"Olsvkxw}"
Orfkodq"I0"Vkhoihu"
Mhuhp|"P0"Fkulvwldqvhq"
JLEVRQ."GXQQ"("FUXWFKHU"OOS"
3272"Frqqhfwlfxw"Dyhqxh."Q0Z0"
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