
*LDQWV�RI�/HJHQG XQRIILFLDO�VSRLOHUV�Y���� 3DJH�� RI�� /DVW�XSGDWHG�6DWXUGD\�����-XQH�����������30

'	'�0LQLDWXUHV6HW����*LDQWV�RI�/HJHQG XQRIILFLDO�VSRLOHUV&RPSLOHG�E\�0HUULF�%ODFNPDQ��PHUULFE#�UGHGLWLRQ�RUJ�
%URQ]H�:\UPOLQJ�������8QFRPPRQ��/*�����SWV/9/����63'�)���$&�����+3���0HOHH�$WWDFN��������������5DQJHG�$WWDFN� �7\SH� 6PDOO�'UDJRQ6SHFLDO�$ELOLWLHV��)OLJKW��%UHDWK�:HDSRQ�>@��5HSODFHVDWWDFNV��OLQH����HOHFWULFLW\�GDPDJH��'&����%UHDWK�:HDSRQ�>@��5HSODFHV�DWWDFNV��FRQH��OLYLQJFUHDWXUHV�LPPHGLDWHO\�PRYH�DV�WKRXJK�URXWLQJ�WKHQ�WKH�HIIHFW�HQGV��'&������,PPXQH�(OHFWULFLW\'ZDUI�6HUJHDQW�������8QFRPPRQ��&RPPDQGHU����/*�����SWV/9/����63'����$&�����+3���0HOHH�$WWDFN� �������5DQJHG�$WWDFN� �7\SH� +XPDQRLG�'ZDUI�&RPPDQG�(IIHFW�'ZDUI�IROORZHUV�JDLQ����$&��RU���$&�DJDLQVW�*LDQWV�6SHFLDO�$ELOLWLHV� ���$&�DJDLQVW�*LDQWV��6DYH���6WDQGDUGEHDUHU�������8QFRPPRQ��/*�����SWV/9/����63'����$&�����+3���0HOHH�$WWDFN� ������5DQJHG�$WWDFN� �7\SH� +XPDQRLG��+XPDQ�6SHFLDO�$ELOLWLHV� &RXQWHUVRQJ��5HOD\�2UGHUV��7KLVFUHDWXUH�JDLQV�WKH�KLJKHVW�&RPPDQGHU�UDWLQJ�DQG�HDFK&RPPDQGHU�(IIHFW�RI�FUHDWXUHV�WKDW�KDYH�LW�XQGHUFRPPDQG���6DYH���6SHOOV� �VW�FXUH�OLJKW�ZRXQGV >@��WRXFK��KHDO���KS�6WRQH�*ROHP�������5DUH��/*������SWV/9/�����63'����$&�����+3����0HOHH�$WWDFN� �����������5DQJHG�$WWDFN� �7\SH� /DUJH�&RQVWUDFW6SHFLDO�$ELOLWLHV��&RPPDQG�'HSHQGHQW��7KLV�FUHDWXUHKDV�VSHHG���LI�LW�DFWLYDWHV�ZKHQ�RXW�RI�FRPPDQG���'5��0HOHH�5HDFK����6ORZ�(IIHFW��(QHPLHV�WKDW�DUH�DGMDFHQWWR�WKLV�FUHDWXUH�ZKHQ�WKH\�DFWLYDWH�FDQ
W�PDNH�PRUH�WKDQRQH�UDQJHG�RU�PHOHH�DWWDFN�WKLV�WXUQ��'&������6SHOO5HVLVWDQFH�$OO6ZRUG�RI�*ORU\�������8QFRPPRQ��/*�����SWV/9/����63'����$&�����+3���0HOHH�$WWDFN� ����������5DQJHG�$WWDFN� �7\SH� +XPDQRLG��+XPDQ�

:DUIRUJHG�)LJKWHU�������8QFRPPRQ��/*�����SWV/9/����63'����$&�����+3���0HOHH�$WWDFN� ������PDJLF�5DQJHG�$WWDFN� �7\SH� &RQVWUXFW��/LYLQJ�6SHFLDO�$ELOLWLHV� $GDPDQWLQH�/DFHG����0HOHH�DQGUDQJHG�DWWDFNV�GHDO���OHVV�GDPDJH�WR�WKLV�FUHDWXUH��/LYLQJ�&RQVWUXFW:DUPDJH�������8QFRPPRQ��/*�����SWV/9/����63'����$&�����+3���0HOHH�$WWDFN� �����5DQJHG�$WWDFN� �7\SH� +XPDQRLG��+XPDQ�6SHOOV��6RUFHUHU�6SHOOV��VW�>@>@>@>@�OHVVHU�VRQLF�RUE �UDQJH�����VRQLF�GDPDJH��LJQRUH�6SHOO�5HVLVWDQFH���QG�>@>@�ILUHEXUVW��HDFK�DGMDFHQW�FUHDWXUH����ILUHGDPDJH�FDQ�FDVW�ZKLOH�DGMDFHQW�WR�HQHP\��'&�����0HOI
V�DFLG�DUURZ �VLJKW����DFLG�GDPDJH��LJQRUH�6SHOO5HVLVWDQFH���VFRUFKLQJ�UD\ �UDQJH�������ILUH�GDPDJH�<RXQJ�0DVWHU�������5DUH��&RPPDQGHU����/*�����SWV/9/����63'�����$&�����+3���0HOHH�$WWDFN� ���������PDJLF�5DQJHG�$WWDFN� �7\SH��+XPDQRLG��+XPDQ�&RPPDQGHU�(IIHFW��)ROORZHUV�JDLQ�DWWDFN����DQGGDPDJH�����ZKHQ�XVLQJ�6WXQQLQJ�$WWDFN�6SHFLDO�$ELOLWLHV� 'HIOHFW�$UURZV�����$&�DJDLQVW�UDQJHGDWWDFNV���(YDGH�'DPDJH��,I�WKLV�FUHDWXUHV�VXFFHVVIXOO\VDYHV�DJDLQVW�D�GDPDJLQJ�VSHOO�RU�VSHFLDO�DELOLW\��LW�WDNHVQR�GDPDJH���0RELOLW\�����$&�DJDLQVW�DWWDFNV�RIRSSRUWXQLW\���6DYH�����6WXQQLQJ�$WWDFN�>@>@��'&�����:KROHQHVV�RI�%RG\�>@��5HSODFHV�DWWDFNV��VHOI��KHDO���KS�$UDPLO��$GYHQWXUHU�������8QFRPPRQ��/*�&*�����SWV/9/����63'����$&�����+3���0HOHH�$WWDFN� ������5DQJHG�$WWDFN� ������7\SH� +XPDQRLG��(OI�6SHFLDO�$ELOLWLHV��8QLTXH�6SHOOV��6RUFHUHU�6SHOOV���VW�>@>@>@�PDJH�DUPRU��6HOI����$&���PDJLF�PLVVLOH �VLJKW����GDPDJH���UD\�RIHQIHHEOHPHQW��UDQJH����DWWDFN�����GDPDJH���>PLQLPXP �@�

mailto:merricb@3rdedition.org


*LDQWV�RI�/HJHQG XQRIILFLDO�VSRLOHUV�Y���� 3DJH�� RI�� /DVW�XSGDWHG�6DWXUGD\�����-XQH�����������30

(EHUN��$GYHQWXUHU��������8QFRPPRQ��/*�&*�����SWV/9/����63'����$&�����+3���0HOHH�$WWDFN� ������5DQJHG�$WWDFN� �7\SH��+XPDQRLG��'ZDUI�6SHFLDO�$ELOLWLHV� 8QLTXH��6DYH����7XUQ�8QGHDG���>@6SHOOV���VW�FXUH�OLJKW�ZRXQGV >@>@��WRXFK�KHDO���KS��PDJLF�ZHDSRQ >@��WRXFK�����DWWDFN��LJQRUH�'5����QG�GLYLQH�SURWHFWLRQ >@��\RXU�ZDUEDQG����$&��VDYH�����VSLULWXDO�ZHDSRQ >@��VLJKW��PHOHH�DWWDFN�DW����DJDLQVWWDUJHW�FUHDWXUH�ZKHQHYHU�LW�DFWLYDWHV����GDPDJH�3URWHFWDU��������8QFRPRQ��/*�&*����SWV/9/����63'�)���$&�����+3���0HOHH�$WWDFN� ������5DQJHG�$WWDFN���7\SH��2XWVLGHU6SHFLDO�$ELOLWLHV� )OLJKW�6SHOOV���VW�FXUH�OLJKW�ZRXQGV�>@>@>@��WRXFK�KHDO��KS��5HGJDU��$GYHQWXUHU��������8QFRPPRQ��/*�&*��&RPPDQGHU�������SWV/9/������63'�����$&������+3����0HOHH�$WWDFN� �������5DQJHG�$WWDFN� ������7\SH��+XPDQRLG��+XPDQ�&RPPDQGHU�(IIHFW� 8QLTXH�IROORZHUV�JDLQ�DWWDFN���DQG�6DYH�����:$5%$1'�%8,/',1*��8QLTXH�&*FUHDWXUHV�DQG�8QLTXH�/*�FUHDWXUHV�DUH�OHJDO�LQ�\RXUZDUEDQG6SHFLDO�$ELOLWLHV��8QLTXH��&OHDYH%DVLOLVN��������8QFRPPRQ��&*�����SWV/9/�����63'�����$&������+3����0HOHH�$WWDFN���������5DQJHG�$WWDFN� �7\SH��0DJLFDO�%HDVW6SHFLDO�$ELOLWLHV��'LIILFXOW�����%OLQG�)LJKW��*D]H�$WWDFN�5HSODFHV�DWWDFNV��UDQJH���GHVWUR\V�QHDUHVW�OLYLQJ�WDUJHWFUHDWXUH�DQG�WXUQV�LW�LQWR�D�VWDWXH��'&���'HHSVKDGRZ�(OI��������8QFRPPRQ��&*�����SWV/9/�����63'������$&������+3����0HOHH�$WWDFN������������PDJLF���5DQJHG�$WWDFN��������7\SH��+XPDQRLG��(OI�6SHFLDO�$ELOLWLHV��(YDGH�'DPDJH��,I�WKLV�FUHDWXUHVXFFHVVIXOO\�VDYHV�DJDLQVW�D�GDPDJLQJ�VSHOO�RU�VSHFLDODELOLW\��LW�WDNHV�QR�GDPDJH���6QHDN�$WWDFN����

)LUH�*HQDVL�'HUYLVK��������5DUH��&*�����SWV/9/����63'����$&�����+3���0HOHH�$WWDFN� �������PDJLF�5DQJHG�$WWDFN� �7\SH� 2XWVLGHU6SHFLDO�$ELOLWLHV� 'XDO�$FWLYDWLRQ��WKLV�FUHDWXUH�FDQ�WDNHWZR�WXUQV�LQ�HDFK�URXQG��HDFK�WXUQ�FRXQWV�DV�RQH�RI�\RXUDFWLYDWLRQV�LQ�WKDW�SKDVH���0RELOLW\*LWK\DQNL�5HQHJDGH��������5DUH��&*�����SWV/9/�����63'�����$&������+3����0HOHH�$WWDFN� �����������PDJLF�5DQJHG�$WWDFN� ���������PDJLF�7\SH��+XPDQRLG��([WUDSODQDU�6SHFLDO�$ELOLWLHV�0RELOLW\�����$&�DJDLQVW�DWWDFNV�RIRSSRUWXQLW\���6SHOO�5HVLVWDQFH��6SULQJ�$WWDFN�:KLUOZLQG�$WWDFN��RQ�LWV�WXUQ��LI�WKLV�FUHDWXUH�PRYHV�QRPRUH�WKDQ���VTXDUH��LW�FDQ�PDNH�RQH�PHOHH�DWWDFNDJDLQVW�HYHU\�HQHP\�FUHDWXUH�LW�WKUHDWHQV��6SHOOV��QG�EOXU >@��WRXFK��WDUJHW�FUHDWXUH�JDLQV�&RQFHDO�����WK�GLPHQVLRQ�GRRU >@��VHOI��SODFH�WKLV�FUHDWXUH�LQ�DQ\VSDFH�LW�FDQ�VHH�DW�OHDVW�SDUW�RI�+DOI�*LDQW�3V\FKLF�:DUULRU��������5DUH��&*�����SWV/9/�����63'�����$&������+3����0HOHH�$WWDFN����������PDJLF�5DQJHG�$WWDFN� �7\SH��*LDQW6SHFLDO�$ELOLWLHV��&OHDYH�*KRVW�7RXFK��WKLV�FUHDWXUH
VPHOHH�DWWDFNV�LJQRUH�LQFRUSRUHDO�6SHOOV� 3VLRQLFV���SS��ELRIHHGEDFN �SS��VHOI��JDLQ�'5����GLVVROYLQJ�ZHDSRQ �SS��VHOI��GDPDJH�����DFLG��QH[WDWWDFN���KXVWOH �SS��VHOI�����VSHHG�WKLV�WXUQ��VZLIW�DFWLRQ�,QVSLULQJ�0DUVKDO��������5DUH��&*��&RPPDQGH�U������SWV/9/�����63'�����$&������+3����0HOHH�$WWDFN� �������PDJLF�5DQJHG�$WWDFN� �7\SH��6PDOO�+XPDQRLG�+XPDQ�&RPPDQGHU�(IIHFW� )ROORZHUV�JDLQ�DWWDFN����RQ�DWWDFNVRI�RSSRUWXQLW\��)ROORZHUV�ZLWK�UDQJHG�DWWDFNV�JDLQUDQJHG�DWWDFN����6SHFLDO�$ELOLWLHV� *UDQW�0RYH�$FWLRQ�>@��5HSODFHVDWWDFNV��DFWLYH�IROORZHUV�WKDW�DUH�XQGHU�FRPPDQG�PD\PRYH�XS�WR�WKHLU�VSHHG�DV�DQ�LPPHGLDWH�DFWLRQ�/LGGD��$GYHQWXUHU��������8QFRPPRQ��&*����SWV/9/�����63'�����$&������+3����0HOHH�$WWDFN� ������5DQJHG�$WWDFN� ������7\SH��6PDOO�+XPDQRLG�+DOIOLQJ�6SHFLDO�$ELOLWLHV� 8QLTXH�+LGH��0RELOLW\�����$&�DJDLQVWDWWDFNV�RI�RSSRUWXQLW\���6QHDN�$WWDFN���



*LDQWV�RI�/HJHQG XQRIILFLDO�VSRLOHUV�Y���� 3DJH�� RI�� /DVW�XSGDWHG�6DWXUGD\�����-XQH�����������30

0HGLXP�$VWUDO�&RQVWUXFW��������&RPPRQ��&*�����SWV/9/������63'������$&������+3����0HOHH�$WWDFN��������5DQJHG�$WWDFN� �7\SH��&RQVWUXFW6SHFLDO�$ELOLWLHV� 5HTXLUHV�&RPPDQGHU:DU�&KDQWHU��������5DUH��&*�&RPPQGHU�������SWV/9/�����63'�����$&������+3����0HOHH�$WWDFN� ���������PDJLF��PDJLF�5DQJHG�$WWDFN� �7\SH� +XPDQRLG��+XPDQ�&RPPDQGHU�(IIHFW��)ROORZHUV�JDLQ�6DYH����6SHFLDO�$ELOLWLHV�,PSURYHG�&RXQWHU�6RQJ�6SHOOV� 6RUFHUHU�6SHOOV��VW�>@>@>@�FXUH�OLJKW�ZRXQGV�WRXFK��KHDO���KS���7DVKD
V�KLGHRXV�ODXJKWHU��VLJKW��6WXQ�'&���;HSK�6RXONQLIH��������8QFRPPRQ��&*�����SWV/9/����63'�����$&�����+3���0HOHH�$WWDFN� ����������PDJLF�5DQJHG�$WWDFN� ���UDQJH������PDJLF�7\SH� +XPDQRLG��;HSK�6SHFLDO�$ELOLWLHV� 6PLWH����>@&LW\�*XDUG��������&RPPRQ��/*�/(����SWV/9/����63'����$&�����+3��0HOHH�$WWDFN� ������5DQJHG�$WWDFN� �7\SH� +XPDQRLG��+XPDQ�&UXFLDQ��������8QFRPPRQ��/*�/(����SWV/9/�����63'�����$&������+3����0HOHH�$WWDFN� ������+XPDQRLG�5HSWLOLDQ�5DQJHG�$WWDFN� �'LUH�:ROI��������5DUH��$Q\�����SWV/9/����63'�����$&�����+3���0HOHH�$WWDFN� ��������5DQJHG�$WWDFN���7\SH��/DUJH�$QLPDO6SHFLDO�$ELOLWLHV��'LIILFXOW�����6WXQQLQJ�$WWDFN�>@��6WXQ�'&����

0RUGHQNDLQHQ�WKH�0DJH��������5DUH��$Q\��&RPPDQGHU�������SWV/9/����63'����$&�����+3���0HOHH�$WWDFN� �����PDJLF�5DQJHG�$WWDFN� �7\SH��+XPDQRLG��+XPDQ�&RPPDQGHU�(IIHFW��0RUGHQNDLQHQ
V�)DLWKIXO�+RXQG�(QHPLHV�ORVH�&RQFHDO�DQG�WDNH���PDJLF�GDPDJHZKHQHYHU�WKH\�DFWLYDWH��6SHFLDO�$ELOLWLHV��8QLTXH��5HVLVW����)LUH��6SHOO3HQHWUDWLRQ��5ROO�WZLFH�WR�RYHUFRPH�6SHOO�5HVLVWDQFH��6XGGHQ�(PSRZHU�>@��'DPDJH������VSHOO�WKDW�GHDOVGDPDJH�6SHOOV��VW�0RUGHQNDLQHQ
V�EX]]LQJ�EHH�>@>@>@��VLJKW�WDUJHW�QRQFRPPDQGHU�FUHDWXUH�FDQ
W�EH�SXW�XQGHUFRPPDQG�DQG�FDQ
W�FDVW�VSHOOV��'&�������QG�VFRUFKLQJUD\ >@>@>@��UDQJH������ILUH�GDPDJH����UG�OLJKWQLQJ�EROW>@>@��OLQH�����(OHFULFLW\�GDPDJH��'&������WK�FRQH�RIFROG >@��FRQH�����FROG�GDPDJH��'&���2W\XJK��������5DUH��&*�&(�����SWV/9/����63'����$&�����+3���0HOHH�$WWDFN� ��������&RQVWULFW�5DQJHG�$WWDFN� �7\SH� /DUJH�$EHUUDWLRQ6SHFLDO�$ELOLWLHV� 'LIILFXOW����&RQVWULFW��VPDOOHU�FUHDWXUHVNLSV�QH[W�WXUQ��'&����QHJDWHV���0HOHH�5HDFK���:DQGHULQJ�0RQVWHU%ODGHOLQJ�)LJKWHU��������&RPPRQ��/(����SWV/9/�����63'�����$&������+3����7\SH� 2XWVLGHU0HOHH�$WWDFN� �������5DQJHG�$WWDFN� �6SHFLDO�$ELOLWLHV� '5����,PPXQH�$FLG��5D]RU�6WRUP>@�5HSODFHV�DWWDFNV��FRQH�����GDPDJH��'&�����WKHQ%ODGHOLQJ�)LJKWHU�JDLQV�±��$&���5HVLVW���&ROG��)LUH%OXH��������&RPPRQ� /(����SWV/9/����63'����$&�����+3��0HOHH�$WWDFN� ������5DQJHG�$WWDFN� �7\SH� 6PDOO�+XPDQRLG��*REOLQRLG��3VLRQLF�6SHOOV��3VLRQLFV� ��SS�PLQG�WKUXVW��SS��VLJKW����GDPDJH�'&����QHJDWHV���SVLRQLF�FKDUP ��SS��UDQJH ���&RQIXVLRQ�+XPDQRLG�RQO\��HQGV�DIWHU�WDUJHW�FUHDWXUH
V�QH[W�WXUQ�'&���



*LDQWV�RI�/HJHQG XQRIILFLDO�VSRLOHUV�Y���� 3DJH�� RI�� /DVW�XSGDWHG�6DWXUGD\�����-XQH�����������30

'LUH�5DW��������&RPPRQ��/(����SWV/9/����63'����$&�����+3��0HOHH�$WWDFN� �����5DQJHG�$WWDFN� �7\SH� 6PDOO�$QLPDO6SHFLDO�$ELOLWLHV��'LIILFXOW����3DFN�$WWDFN�����7KLVFUHDWXUH�JDLQV�DWWDFN����IRU�HDFK�DOOLHG�'LUH�5DW�DGMDFHQWWR�WDUJHW�RI�WKLV�FUHDWXUH
V�DWWDFN���3DFN�+XQWHU����7UHDWWKLV�FUHDWXUH�DV�XQGHU�FRPPDQG�LI�LW�KDV�OLQH�RI�VLJKW�WR��RWKHU�'LUH�5DWV�)LUH�*LDQW��������5DUH��/(������SWV/9/�����63'����$&�����+3����0HOHH�$WWDFN� ������������5DQJHG�$WWDFN� �7\SH� /DUJH�*LDQW6SHFLDO�$ELOLWLHV� &OHDYH��,PPXQH�)LUH��0HOHH�5HDFK��3RZHUIXO�&KDUJH�����6DYH ����9XOQHUDEOH�&ROG+REJREOLQ�6HUJHDQW��������&RPPRQ��&RPPDQGHU����/(�����SWV/9/����63'����$&�����+3���0HOHH�$WWDFN� ������PDJLF�5DQJHG�$WWDFN� ����UDQJH���>@����7\SH� +XPDQRLG��*REOLQRLG�&RPPDQGHU�(IIHFW� )ROORZHUV�JDLQ�PHOHH�DWWDFN����IRUHDFK�DFWLYH�FUHDWXUH�\RX�FRQWURO�DGMDFHQW�WR�WKHIROORZHU
V�WDUJHW�6SHFLDO�$ELOLWLHV��%OLQG�)LJKW.LQJ�6QXUUH��������5DUH��/(��&RPPDQGHU��������SWV/9/�����63'������$&������+3�����0HOHH�$WWDFN��������������PDJLF�����ILUH�5DQJHG�$WWDFN� �7\SH��/DUJH�*LDQW&RPPDQGHU�(IIHFW� )ROORZHUV�JDLQ�3XVKEDFN�:KHQ�WKLVFUHDWXUH
V�PHOHH�DWWDFN�GHDOV�GDPDJH�WR�D�VPDOOHUFUHDWXUH��LW�PD\�SXVK�WKH�VPDOOHU�FUHDWXUH�RQH�VTXDUH��:$5%$1'�%8,/',1*��&(�*LDQWV�DUH�OHJDO�LQ�\RXUZDUEDQG�6SHFLDO�$ELOLWLHV� 8QLTXH��&OHDYH��,PPXQH�)LUH��0HOHH5HDFK����3XVKEDFN��:KHQ�WKLV�FUHDWXUH
V�PHOHH�DWWDFNGHDOV�GDPDJH�WR�D�VPDOOHU�FUHDWXUH��LW�PD\�SXVK�WKHVPDOOHU�FUHDWXUH�RQH�VTXDUH���6DYH ���.LQJ�6QXUUH�LV�KLJKHU�OHYHO�RQ�WKH�'	'�4XLFN5HIHUHQFH�VLGH��

/HPXUH��������&RPPRQ��/(����SWV/9/����63'����$&�����+3���0HOHH�$WWDFN� ������5DQJHG�$WWDFN� �7\SH��2XWVLGHU6SHFLDO�$ELOLWLHV��'LIILFXOW�����'5����)HDUOHVV��,PPXQH&RQIXVLRQ��'RPLQDWH��)LUH��,QFLWH��3RLVRQ��6OHHS��5HVLVW���$FLG��&ROG/L]DUGIRON�5RJXH��������&RPPRQ��/(�����SWV/9/����63'����$&�����+3���0HOHH�$WWDFN��������������5DQJHG�$WWDFN���7\SH��+XPDQRLG��5HSWLOLDQ�6SHFLDO�$ELOLWLHV��6QHDN�$WWDFN���/RUG�6RWK��������5DUH��&RPPDQGHU����/(����SW/9/�����63'����$&�����+3���0HOHH�$WWDFN� �����������PDJLF�5DQJHG�$WWDFN� �7\SH� 8QGHDG&RPPDQGHU�(IIHFW� )ROORZHUV�WKDW�FDXVH�D�FUHDWXUH�WRURXW�ZLWK�D�PHOHH�DWWDFN�FDQ�PDNH�DQ�LPPHGLDWH�DWWDFNRI�RSSRUWXQLW\�DJDLQVW�WKDW�URXWLQJ�FUHDWXUH�6SHFLDO�$ELOLWLHV� 8QLTXH��$E\VVDO�EODVW�>@��VLJKW��UDGLXV������ILUH�GDPDJH��'&������$XUD�RI�)HDU����%OLQG�6LJKW�&OHDYH��'5����,PPXQH�&ROG��(OHFWULFLW\��6SHOO5HVLVWDQFH0DQWLFRUH��������5DUH��/(�����SWV/9/����63'�)���$&�����+3���0HOHH�$WWDFN� ������������5DQJHG�$WWDFN��������7\SH��/DUJH�0DJLFDO�%HDVW6SHFLDO�$ELOLWLHV��'LIILFXOW����)OLJKW��6SLNH�9ROOH\�>@�5HSODFH�$WWDFNV��VLJKW��UDGLXV�������GDPDJH��'&���5DNVKDVD��������5DUH��/(�&RPPQGHU�������SWV/9/�����63'�����$&������+3����0HOHH�$WWDFN� ��������5DQJHG�$WWDFN� �7\SH��2XWVLGHU&RPPDQGHU�(IIHFW� )ROORZHUV�EHQHILW�IURP�WKH&RPPDQGHU�(IIHFWV�RI�HYHU\�HQHP\�FRPPDQGHU�WKLVFUHDWXUH�FDQ�VHH�6SHFLDO�$ELOLWLHV� '5���6SHOO�5HVLVWDQFH6SHOOV� 6RUFHUHU�6SHOOV��VW�>@>@�VOLGH �UDQJH��VOLGH�WDUJHWFUHDWXUH���VTXDUH����QG�>@>@�%LJE\
V�VODSSLQJ�KDQG �VLJKW�WDUJHW�FUHDWXUH�SURYRNHV�DWWDFNV�RI�RSSRUWXQLW\�IURP�DOOFUHDWXUHV�WKDW�WKUHDWHQ�LWV�VTXDUH�'&�������UG�>@>@�KROGSHUVRQ �VLJKW�3DUDO\VLV��+XPDQRLGV�RQO\��'&����



*LDQWV�RI�/HJHQG XQRIILFLDO�VSRLOHUV�Y���� 3DJH�� RI�� /DVW�XSGDWHG�6DWXUGD\�����-XQH�����������30

6FDUOHW�%URWKHUKRRG�0RQN��������8QFRPPRQ��/(�����SWV/9/������63'�����$&������+3����0HOHH�$WWDFN�����������PDJLF���3RLVRQ�7\SH� +XPDQRLG�+XPDQ�6SHFLDO�$ELOLWLHV� 'HIOHFW�$UURZV�����$&�DJDLQVW�UDQJHGDWWDFNV���3RLVRQ����GDPDJH�ZKHQHYHU�SRLVRQHG�FUHDWXUHDFWLYDWHV��'&������3RZHUIXO�&KDUJH�����6DYH���=RPELH��������&RPPRQ��/(�&(����SWV/9/����63'����$&�����+3���0HOHH�$WWDFN� �����5DQJHG�$WWDFN���7\SH��8QGHDG%OXH�6ODDG��������5DUH��&(�����SWV/9/����63'����$&�����+3���0HOHH�$WWDFN� ������������5DQJHG�$WWDFN� �7\SH��/DUJH�2XWVLGHU6SHFLDO�$ELOLWLHV��'LIILFXOW����,PPXQH�6RQLF��0HOHH5HDFK����0RELOLW\��5HVLVW���$FLG��&ROG��(OHFWULFLW\��)LUH6SHOOV� �WK�FKDRV�KDPPHU >@��VLJKW��UDGLXV����ODZIXOFUHDWXUHV�WDNH����GDPDJH��'&����
%XJEHDU�)RRWSDG��������&RPPRQ��&(�����SWV/9/�����63'�����$&������+3����0HOHH�$WWDFN�� ��������PDJLF�5DQJHG�$WWDFN�� ����UDQJH�������7\SH��+XPDQRLG��*REOLQRLG�6SHFLDO�$ELOLWLHV��+LGH��6QHDN�$WWDFN���'LVSODFHU�6HUSHQW��������&RPPRQ� &(�����SWV/9/����63'����$&�����+3���0HOHH�$WWDFN� ������5DQJHG�$WWDFN� �7\SH�0DJLFDO�%HDVW6SHFLDO�$ELOLWLHV��'LIILFXOW����&RQFHDO���'ULGHU�6RUFHUHU��������5DUH��&(�����SWV/9/����63'����$&�����+3���0HOHH�$WWDFN� ������3RLVRQ�5DQJHG�$WWDFN� ������7\SH� /DUJH�$EHUUDWLRQ6SHFLDO�$ELOLWLHV� &RQFHDO����3RLVRQ����GDPDJHZKHQHYHU�SRLVRQHG�FUHDWXUHG�DFWLYDWHV��'&�����6SHOO�5HVLVWDQFH6SHOOV� 6RUFHUHU�6SHOOV��QG�>@>@>@�EDOHIXO�WUDQVSRVLWLRQ�UDQJH����DQ\�WZR�FUHDWXUHV�VZLWFK�SRVLWLRQ��'&������EOXU�WRXFK��WDUJHW�FUHDWXUH�JDLQV�&RQFHDO������UG�>@>@>@OLJKWQLQJ�EROW��OLQH�����HOHFWULFLW\��'&����

'URZ�)LJKWHU��������8QFRPPRQ��&(�����SWV/9/����63'����$&�����+3���0HOHH�$WWDFN� �������5DQJHG�$WWDFN� �7\SH� +XPDQRLG��(OI�6SHFLDO�$ELOLWLHV� 6SHOO�5HVLVWDQFH'URZ�5RJXH��������8QFRPPRQ��&(�����SWV/9/����63'����$&�����+3���0HOHH�$WWDFN� ���������PDJLF�5DQJHG�$WWDFN���7\SH� +XPDQRLG��(OI�6SHFLDO�$ELOLWLHV� &RQFHDO����6QHDN�$WWDFN������6SHOO5HVLVWDQFH(WWHUFDS��������&RPPRQ��&(����SWV/9/����63'����$&�����+3���0HOHH�$WWDFN� ��������3RLVRQ���5DQJHG�$WWDFN� �7\SH� $EHUUDWLRQ6SHFLDO�$ELOLWLHV� 'LIILFXOW����0RUDOH�6DYH����3RLVRQ���GDPDJH�ZKHQHYHU�SRLVRQHG�FUHDWXUH�DFWLYDWHV��'&�����:HE��5HSODFH�DWWDFNV��UDQJH����(QWDQJOH��'&���)URVW�*LDQW��������5DUH��&(������SWV/9/�����63'����$&�����+3����0HOHH�$WWDFN� �����������5DQJHG�$WWDFN� �7\SH� /DUJH�*LDQW6SHFLDO�$ELOLWLHV��&OHDYH��,PPXQH�&ROG��0HOHH�5HDFK���6DYH ����9XOQHUDEOH�)LUH*KDVW��������&RPPRQ��&(�����SWV/9/�����63'�����$&������+3����0HOHH�$WWDFN� �������3DUDO\VLV�5DQJHG�$WWDFN� �7\SH� 8QGHDG6SHFLDO�$ELOLWLHV� 'LIILFXOW����3DUDO\VLV��'&������6WHQFK�$GMDFHQW�OLYLQJ�FUHDWXUHV�JDLQ�DWWDFN�����VDYH�����DQG���$&��*QROO�6HUJHDQW��������8QFRPPRQ��&RPPDQGHU����&(�����SWV/9/����63'����$&�����+3��0HOHH�$WWDFN� �����PDJLF�5DQJHG�$WWDFN� �7\SH� +XPDQRLG��*QROO�&RPPDQGHU�(IIHFW�)ROORZHUV�JDLQ�PHOHH�GDPDJH���DJDLQVW�ZRXQGHG�FUHDWXUHV�6SHFLDO�$ELOLWLHV� +\HQDPDVWHU����$V�%HDVWPDVWHU��EXW+\HQDV�RQO\��



*LDQWV�RI�/HJHQG XQRIILFLDO�VSRLOHUV�Y���� 3DJH�� RI�� /DVW�XSGDWHG�6DWXUGD\�����-XQH�����������30

*ULFN��������&RPPRQ��&(����SWV/9/�����63'�����$&������+3����0HOHH�$WWDFN� ���������PDJLF�5DQJHG�$WWDFN� �7\SH��$EHUUDWLRQ6SHFLDO�$ELOLWLHV� 'LIILFXOW�����'5���5DYHQRXV�+XQJHU�:KHQ�WKLV�FUHDWXUH�GHVWUR\V�D�OLYLQJ�HQHP\��LWV�VSHHG�LVUHGXFHG�WR�����:DQGHULQJ�0RQVWHU��,QVWHDG�RI�SODFLQJWKLV�FUHDWXUH�RQ�\RXU�DVVHPEO\�WLOH�DW�WKH�VWDUW�RI�WKHEDWWOH��SODFH�LW�RQ�D�UDQGRP�IHDWXUH�WLOH�/DUHWK�WKH�%HDXWLIXO��������5DUH��&(��&RPPDQGHU�������SWV/9/����63'����$&�����+3���0HOHH�$WWDFN� ������PDJLF�5DQJHG�$WWDFN� �7\SH��+XPDQRLG��+XPDQ�&RPPDQGHU�(IIHFW� $YDWDU�RI�&KDRV��)ROORZHUV�DQGHQHPLHV�WDNH���PDJLF�GDPDJH�ZKHQHYHU�WKH\�PDNH�DQDWWDFN�UROO�RI�QDWXUDO����7KH\�GHDO�WULSOH�GDPDJH�LQVWHDGRI�GRXEOH�GDPDJH�RQ�D�FULWLFDO�KLW��6SHFLDO�DELOLWLHV� 8QLTXH�6SHOOV���VW�FDXVH�IHDU >@>@>@���UG�VHDULQJ�OLJKW >@>@>@��WK�FRQIXVLRQ�>@��VLJKW��UDGLXV����&RQIXVLRQ��VDYH�DW�WKHHQG�RI�HDFK�DIIHFWHG�FUHDWXUH
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