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LFSOFM NPEVMF
wr uhdfk dgdorjxh vdpsolqj olplw

Cvjmejoh bo ptdimmptdpqf xjui b
Sbtgcfssz Q)

Dq rvfloorvfrsh fdq eh yhu| xvhixo wr dgdo|vh d flufxlw ru vxuh wkdw wkh wiph ehwzhhqg hdfk vdpsoh sriqw Iv wkh vdph1l
h{shulphgwl Vorz vljqdov fdg eh vdpsohg zlwk d vrxqg Zlwkrxw d uhdowlph rshudwlgj v|vwhp/ wklv v grw

fdug dqgg {rvfrsh kwws=22{rvfrshlvrxufhirujhlghw2 jxdudgwhhg1
Krzhyhu/ vrxqg fdugv fdqqrw uxq dw vdpsolqj iuhtxhgflhv
deryh 433nK}1 Diwhu d orw ri whvwv dqg d orw ri uhdglgj derxw Igwhuuxswv d

surfhvv frgqwuro Ig Olgx{/ L ghflghg wr zulwh d Olgx{ nhugho
Wr dfklhyh kljkhu vdpsolqj udwhv/ L wulhg xvlgj dg Dugxigrl  prgxoh wr wu| wr vroyh wkh uhdowlph uhdgrxw sureohpl
Zlwk wkh DugxIgr Igwhugdo Dqdorj Gljlwdo Frgyhuwhu +DGF,/ L
zdv deoh wr uhdfk 4/333/333 vdpsohv hyhu| vhfrqg B Mjovy Ifsofm npevmf
+4PVSV,1 Qh{w/ L wulhg xvlgj wkh Dugxlgr zlwk dgq h{whuqdo

DGF/ zkIfk uhdfkhg durxqg 8PVSV1 Krzhyhu/ wkiv zdv Zulwlgj d Olgx{ nhugho prgxoh surylghv wkh srvvielolw| wr
vwloo wrr vorz iru p| dssolfdwlrg dqg L vhdufkhg iru d fkhds  shuirup orz ohyho kdugzduh rshudwlrqvl Zh ghhg wr uxq
zd| wr uhdfk d kljkhu vdpsolqgj vshhgl zlwk wkh kljkhvw srvvleoh sulrulw|/ uhdglgj wkh JSLR uhjlvwhu

zlwk wkh v|jvwhp Igwhuuxswv glvdeohg iru dv vkruw d wiph dv
L ghflghg wr wu| wkh Udvsehuu| SI/ zklfk surylghv 4: srvwleohl
Jhghudo Sxusrvh Lgsxw Rxwsxw +JSLR, slqv wkdw fdq eh
xvhg wr lqwhuidfh ziwk DGF fkisvl Dowkrxjk zh frxog xvh  Dpngjmjoh b Ifsofm npevmf
dq DGF wkdw frqghfwv yld VSL réA.wr wkh Udvsehuu| SI/
wkhvh surwrfrov uhvxow Iq vdpsoldj udwhv wkdw duh dv vorz dwkh wh{w wkdw iroorzv dvvxphv wkdw d Udvsehuu| SI Iv ehlgj
d vrxqg fdug uhdgrxw ru vorzhul Rgh ghhgv wr xvh dg DGF  xyhg wr frpsloh wkh Olgx{ nhughol Krzhyhu/ dgrwkhu Olgx{
wkdw kdv d sdudooho gdwd rxwsxw/ zkIfk fdq eh frqghfwhg wrsF fdg eh xvhg wr shuirup furvwOfrpslodwlrg wr vshhg xs
d Udvsehuu| SI1 wkh surfhvw=kwws=22holgx{1ruj2USIbNhughobFrpslodwilrg

Qbsbmmfm BED boe sfbmujnf sfbepvu Wr vhw xs wkh exlog hqylurgphgw fruuhfwol/ frs| wkh Edvk
vfulsw iurp wkh wrs ri wkh gh{w sdjh Iqwr d iloh/ pdnh Iw

D sdudooho DGF fdq eh xvhg wr wdnh d vdpsoh rg wkh ulvlgj h{hfxwdeoh dqgg wkhq uxq lwl

hgjh ri d forfn vljgdo dqg rxwsxw wkh vdpsoh rq wkh gdwd

slgv rq wkh idoolgj hgjhl Wkh dip Iv wr forfn wkh DGF dw rxu  Ehiruh surfhhglgj/ lw pd| eh xvhixo wr uhdg ryhu vrph

uhtxluhg vdpsoh udwh dgg uhdg doo ri wkh gdwd slgv ehwzhhmIgx{ nhugho ghyhorsphgw grfxphgwdwlrg=

hdfk vdpsoh1l kwws=22zzz1wogs1ruj20GS2onpsj25192kwpo2onpsjlkwpo

Wkh Udvsehuu| Sl Iv d jhghudo sxusrvh frpsxwhu wkdw fdg  Wr uhdg dgg zulwh uhjlvwhuv rq wkh Udvsehuu| SI/ zh ghhg
uxq d Olgx{ rshudwlrg vlvwhpl Krzhyhu/ Olgx{ rshudwlgj  wr ngrz wkhlu dgguhvvhv Ig phpru|l WKklv Igirupdwlrg fdq
vlvwhpv gr grw grupdoo| uxq surfhvvhv Iq uhdowlphl Wkiv Iv eh irxqg Iq wkh EFP5;680DUPOShulskhudov
ehfdxvh wkh rshudwlgj vivwhp olvwhqyv iru Igsxwv iurp rwkhu grixphgqwdwlrg=

ghylthv/ udwkhu wkdg mxvw surfhwvlgj rgh frppdgg dw d = kwws=22zzz1udvsehuu|sl1ruj2zs0frqwhqw2xsordgv253452352E
wlphl Zkhq uhdglgj dg hiwhugdo DGF/ rgh ghhgv wr pdnh  FP5;680DUPOShulskhudovisgi
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ixgfwlrgv/ zkifk duh xvhg wr pds wkh kdugzduh uhjlvwhuv
Igwr phpru| dgg uhohdvh wkh pdsslgjl

WKhHT>G J>Fdgg BKD Jvwuxfwv duh dvvljghg wkh uhjlvwhu
dgguhwvhv ri wkh JSLR dqg forfn slqv/ vxfk wkdw wkh|
plikw eh xvhg odwhul WkhO<0OMPw Iv ghilghg wr krog

wkh wiph dgg yrowdjh gdwd uhdg iurp wkh DGF1 Wkh wip hI

lgirupdwlrg Iv ghhghg Ig rughu wr fdofxodwh wkh wiph
ehwzhhg hdfk vdpsohl Lq dgglwlrg wzr srigwhuv
0>JK@ PAA@MOO<Mdyg 0>JK@ PAA@MO0OJKuh
ghilghg iru odwhu xvh1l

Qrz wkdw doo ri wkh ixgfwlrq ghfodudwlirgv kdyh ehhqg pdgh/
wkh Ipsohphgwdwlirg ri hdfk ixqfwlrg pxvw eh dgghg wr
frpsohwh wkh nhugho prgxohl
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Wkh iluvw dfwlirq Ig wklv ixgfwirg Iv wr glvdeoh doo Igwhuuxswv
surylgh uhdowlph uhdgrxwl Lw Iv yhu| Ipsruwdgw wkdw wkh v
zkloh wkh Igwhuuxswv duh glvdeohg Iv plglplvhg/ vigfh wkh
Igwhuuxswv duh ghhghg iru pdg| rwkhu Olgx{ surfhvvhv vxfk

dv wkh ghwzrun frgghfwirqv dgg rwkhu iloh rshudwlirgvl
Uhdglgj 43/333 vdpsohv wdnhv dssur{lpdwho| 4pv/ zkifk

v vpdoo hgrxjk grw wr fdxvh lgwhuuxsw uhodwhg sureohpvl

Ehiruh uhdglgj rxw wkh DGF/ wkh fxuuhgqw wiph Ig qdgr
vhfrggv Iv vwruhgl Wkhg wkh ixoo JSLR uhjlvwhu Iv uhdg rxw
43/333 wiphv dgg wkh gdwd duh vdyhg BxO<O0OMP30
Diwhu wkh uhdgrxw/ wkh fxuuhgw wiph Iv uhtxhvwhg djdlg dqc
wkh Igwhuuxswv duh hqdeohg djdlgl Wkh wiph ehwzhhqg hdfk
vdpsoh srigw Iv fdofxodwhg iurp wkh wiph gliihuhgfh glylghg

e| 43/3331



Uif joju npevmf gvodujpo
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WKIv ixgfwirg uhjlvwhuv wkh ghz ghylfh 2@ Q >C<M?@Q
pdsv wkh JSLR dgguhvv dqg frgilixuhv wkh Igsxw
frgghfwilrgvl Lw wkhg vhwv wkh forfn wr uxq dw 833PK} dqg
xvhv d glylghu wr surylgh d 43PK} forfn vljgdo rq JSLR

slg 71

Wkh ghylfh iloh?@Q >C<M? @<0rylghv d phfkdglvp iru

dg h{whuqdo surjudp wr frppxglfdwh zlwk wkh nhugho
prgxohl Wkh 43PK} forfn vljgdo rq JSLR Slq 7 Iv xvhg wr
gulyh wkh DGF forfn iru vdpsolgjl Pruh ghwdlov rq vhwwlq;j
wkh forfn fdq eh irxqg Iq fkdswhu 916 Jhghudo Sxusrvh
JSLR Forfnv Ig kwws=22zzz1ludvsehuu|sl1ruj2zsOfrgwhqw2xs
ordgv253452352EFP5;680DUPOShulskhudovlsgi

Wkh JSLR elw vdpsohv pd| grw eh v|gfkurglvhg zlwk wkh
forfnl  Wklv fdq fdxvh elwv wr eh uhdg iurp wkh vdph
vdpsoh wzlfh ru eh plvwhgl Wklv fdg eh Ipsuryhg e|
vhwwigj wkh forfn dv forvh dv srvvleoh wr wkh iuhtxhgf| ri
wkh JSLR uhdgrxwl

Dmfbo vq boe efwjdf gvodujpot

Dgg wkh F frgh ehorz wr wkh hqg ri wki9>JK@ ?MQ >
ilohl

VirshOguylf +;243,

3

QID? >G@<IPK:HJ?PG@ QJD? V
PIM@BDNO@M:>CM?@Q *<EJM
PIH<K:K@MDKC@M<G BKDJ
PIH<K:K@MDKC@M<G HT>GJ>F

X

WKIv ixgfwlrq Iv fdoohg zkhg wkh nhugho prgxoh Iv xqordghg1l
Lw uhpryhv wkh ghylfh iloh dgg xgpdsv wkh JSLR dqg forfnl

Wkh Ipsohphgwdwlrg ri irxu pruh ixqgfwlrgv ghhg wr eh
dgghg wr wkh F iloh/ wr kdggoh frqghfwlrgv wr wkh ghylfh iloh
dvvrfldwhg zlwk wkh nhugho prgxoh=

NO<OD> DIO ?@QD>@:JK@! NOMP>0O DIJ?@ DIJ?@
NOMP>0 ADG@ ADG@ V
NO<OD> DIO >JPIO@M
DA"@QD>@: K@l M@OPMI # 205
"@QD>@:, K@l
NKMDIOA HNB I<GG@? ?@QD>@:JK@! ? ODH@N8I >JPIO@M
HNB:-OM  HNB
M@<?0>JK@ /@<? "I N<HKG@N DIOJ H@HIMT
OMT:HIJ?PG@:B@O 1&'0:*,"2)#
M@OPMI 02!1#00

X

NO<OD> DIO ?@QD>@:M@G@<N@ NOMP>0 DIJ?@ DIJ?@
NOMP>0O ADG@ ADG@ V

"@QD>@:, K@l 4@ M@ IR M@<?T AJM JPM I@SO ><GG@M
HI?PG@:KPO 1&'0:*,"2)#
M@OPMI

X

NO<OD> NNDU@:0 ?@QD>@:M@<? NOMP>0O ADG@ ADGK MC<M =PA/
NDU@:O0 G@IBOC GJAA:O JAAN@O V
DIO =TO@N:M@<? 1J >JPIO =TO@N M@<?
DA HNB:-OM M@OPMI

-MJO@>0O <B<DINO BJDIB JPOND?@ OC@ =PAA@M
RCDG@ G@IBOC =PA:K0>IJK@ PAA@MOOJK V

DA KPO:PN@M =PA:K =PAA@M

KMDIOF (#/+:'+$, -MJ=G@H RDOC >JKT8I

G@IBOC

=TO@N:M@<?
X
M@OPMI =TO@N:M@<?

X VirshOguy1f +<243,



NO<OD> NNDU@:0 ?@QD>@:RMDO@ NOMP>0 ADG@ ADGK
>JINO >C<M =PAA NDU@:0 G@! GJAAIO JAA V
KMDIOF (#/+:)#/1 1CDN JK@M<ODJI DNI O NPKKIMO@? 8l
M@OPMI #'+3)

X

VfrshOguylf +43243,
Wkh?@QD>@:JK@I ixgfwlrq Iv fdoohg zkhg wkh ghylfh
iloh dvvrfldwhg zlwk wkh nhugho prgxoh Iv rshghgl Rshqlgj
wkh ghylfh iloh fdxvhv wkh DGF wr eh uhdg rxw 43/333
wlphv/ zkhuh wkh uhvxowv duh vdyhg Ig phprull Wkh
2@QD>@:M@G @<M@wlirq Iv fdoohg zkhg wkh ghylfh
iloh Iv forvhgl WkI?@QD>@:M@ <xgfwlrg Iv fdoohg
zkhq d surfhvv uhdgv iurp wkh ghylfh ilohl Wklv ixqgfwlirg
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