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0 REXD WD\ V JICEOWV CUHG VHDIRRG WDGMWRQDRKIOQHWH P HGIHQH &7(6 RYHULKIQJ
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0 REXD VSS DUH @ H SOQNAYRURXY HOVP RELDQRKY WDWDLH HQGDQIHUHG B\ RYHULWKIQJ
DQG RIWQ BUHWG 1RU WHU JI@SOWV D KLIK YDOXXHG SURGXFWIRU WH LOWMUDDWRQDO
7 WDGIMRQDO&KIQHVH 0 HGIFQH 780 P DUNHW 7KH Z KR®I JHQXV LV FXUHQ® QAMG 1Q WH
&7(6 $SSHQG[ — Z W P DOV QAMG IQFH DQG GHYLOWD\ V VXEVHT XHQWD QAMG 1Q

$V+RQJ . RQ VRQH Rl WH P DRUJ@EDOP SRUMY/ DQG P DINHW Rl JL@SOWN W
NH GUHG VHDIRRG DQG 7&0 P DUNHWQJ DUHDV Z HIH YIMWG Z IMK H WIQWLYH P DUNHVWXUYH\ V
DIMUWH [P SGP HQMRQ Rl WH &7( 6 QMQIV 1Q 7KH FXUHQWUHSTMRQ Rl P DUNHW
VXUH VIQ IRXQG WDWP DUNHADYDIDELDN R JI@SOWV IQ WH + RQJ . RQJ P DUNHARQD
GLRSSHG VUKW  Z KI®BI WH P DINHWSUFHV Rl JI@SOMV IRVH VI QUIFDQWD  HVSHAD® [RU
P DOW JI@SOWMV 7KH FRUHVSRQGQI [P SDRW RI VXFK P DINHWFKDQIHV DQG WH &-7( 6
QMQIV RQ Z 1@ SRSXOMRQV Rl 0 REX® VSS DUH \ HWXQNQRZ Q DQG 1Q QHHG RI IXUMHU
WXG 6l UHFRP P HQGDMRQV DIH SUIRSRVHG VR HQDE®! D EHWMU XQGHUARQGIQJ Rl WH
P DUNHW DQG WDGH WXV Rl JIO® SOMV DV ZHD DV VR IXUKMHU [P SIRYH &7(6
1P SGP HQWMRQ H | HAAYHOHW FROFHLQIQJ HQIRUAHP HOWDQG P RQMRUQJ HIIRUNV HVSHAD®
DIWMUWH P DNRUVE] RQRP LE LHYIMRQ 1Q WH QMR VSHAHV
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7KH SURMIPWZ RX@ ONH VR WDQN ' U + DX &KHXN <X IRUGDGIQ] WLV UWVHDUK [LRP GDV
FROPARQ VR LHSRUASLHSDUDARQ HAKRIQJ WH SURMPVWY J IDWMGH | RUKLY GHGIFEDARQ VR WH

UHVHDURK  XVHG DV FRP SDUMVRQ KHUH DV KLV ) LQDO<HDU 3LRMIPWGXUQJ KLY \WXGIHV
6SHADOWDQNV VR 0 V / XL &KIQJ <HH IRUKHUWP H VSHQAWRQ P DINHWVXUYH V GXUQJD WH
SDQGHP IF\ HDU DQGVR 0 V ( WHUL J IRUWLY LHSRUAY FRYHUGHWI Q

7KL SIRMPWZ DV 1XQGHG E\ WH 6KDIN &ROQVHIYDMRQ ) XQG D SKIDQWURSIF FR@ERWWYH

SRR H SHIWH DQG UIHVRXUAHV R P HHVWWH WUHDW | DAQJ WH Z RUGV WKDUNV DQG WD\ V
7KH 6KDWIN &RQVHUIYDWRQ ) XQG LV D SIRMPARI 5 RANH HBIU3 KIDOQWIRS\ $ GYVRWY/

" HAP EHU
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0 REX@VSS DWHOUH M] HG SHDJ IF SOQNWYRUIRXY HOMP REWDOQRKY RAFXUQJ 1Q WH WRSIFDO
VXEWRSIFDODQG WP SHDW Z DMWY HLFXP JBRED® 6DP SVRQ HWDO YRUHOHWDO
&RX\MUHU HADO XU HW HADO $WP VWWRQJ HADO XU HW HWDO

$ARWEQ) R WH OMMBXEQKHG VI RQRP LE LHYIMRQ QM IDMUH WH JHOXV 0 REXD
PXUHOWD LQFOXGHY QIOH VSHAHV FRP P RQD IHHUHGVRDV P DQWV 0 DOUHAL 0 ELRMY
DQG GHYIOWDV 0 HHRRGRR 0 K\SRWRPD 0 NXK@L 0 PREX@U 0 P XQNDQD 0
VBLDSDFDCD 0 WXUAMRQL + RVHIRRG HWDO $ I RQRP LE IHYIMRQ 1Q UHFHQW HDW/
P HUHG WH VE R P DQW VSHAHV [LRP WHU IRWP HUJHQXV 0 DV LOR WH JHQXV 0 REXD
VXSSRUMG E\ JHOHWE DQDOVHV : KW HADO

8 QRUMQDWMD KUK 1MKIQ) SUHWXIH GILHRWRU E\ FDWK KDV EHHQ WH FRP P RQ P DVRU

WUHDWR D@0 REX® VSHAHV : DUG 3DLJH HADO 2 0 D@\ HADO / DZ VRQ HADO
JHODQGR  6WIZ DUV 7KHU ®Q OHG DQG MBZ JWRZIQJ EIRBRILFDO

FKDLDAMUMAEY 1Q DGGIMRQ VR WH DJJUHI DWYH EHKDYIRXW/ Z W SUHGIEVPE®! KDEMBWX\VH

P D\H WHP QDIMWD® VXVAHSME®! VR RYHUMKIQD : DUG 3DLJH HWDO ' XO\ HWDO
&URTHADO ' XOA 3DUGER HADO

7KH EWDQRKIDOI LDP HQW WHHUHG VR DV JI@WDNHY RU JI@SOWV Rl WH 0 REX® VSHAHV
DQGDOR NQRZQDVSHQU\XVOL 5 &  LQ &KIQHWH DUH WH KLIK® SUFHG VB HASLRGXFW
Rl WH | MKHUHY | RULQMUDDARQDOADGH ' XO\ HADO &URT@HWDO / DZ VRQ HADO
2 0 D@\ HADO 7KH JI@SOWV DUH XVHG DV D WDGIMRQDOEKIQHVH P HGIFQH
780 FRP P RGW ZIW D WDQIH Rl SXUBRUMG IXQPURQV LOFOXGIQ) GHWR[ LIFDARQ DQW
IQ@P P DARQ H DQWHP D WHDW HQW KIS P HDVBN FXUH ERIY UHP HG\  DQWFDQFHUDQG
SIRDAWD : X =HQJ HWDO 2 0 D@\ HWDO 2 Q WH RIHUKDQG RWHU
ERG. SDUN VXFK DV P HDWWNQ DQG FDUMDIH KDYH LHDWYHD &Z P DUINHWYDOXHV XVXD@®
FRQVXP HG ®FD® DWKH @QGIQJ IHIIRQ / HZ LV HWDO / DZ VRQ HADO $EXGD\ D
HWDO )HUODQGR  6\WZ DUV + MRUFD®D JLOSOWA Z HH VRXUAHG ILRP D Z IGH
WDQUH Rl 1IVKHUHV 1Q &KIQD -QGRQHVD -QGID 0 DDAMD 0 H IFR 0 R]DP EITXH 3DOMAQH
6L/ DOND DQG WH 3KIISSIOHV 2 0 DA HWDO 7KH NH SIRGXPARI JLOS@WA DH
H SRUMG VR GLLIHHQWEKIOHVH FRP P XQUHV IOFXGIQ) +RQJ . R 0 DD\MD P DIQDQG
&KIOD 6IQIDSRWH 7DIZ DQ DQG 7KDIMQG : X =HQJ HWDO 2 0 D@\ HADO
© DIQZ WIKWHWDO
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7DUHWG DQG E\ FDWK 1IVKIQJ SURWXUHV KDYH GUYHQ WH 0 REXD \VSS VR EH LOFRUHDMQI®
WUHDMQHG Z IW H WOPARQ DQG VHYHQ RI QIOH VSHAHV DUH QRZ. @AMG DV ( QGDQIHLHG RQ
WH -QMODARQDO 8 QRQ IRU WH &RQMHIDMRQ R 1DWH -8&1 5HG /MW 7DE®

0 HDQZ KIBI SRSXMWRQ GHSGMRQV Z HIH UHFRUBHG WURXJI KRXWNHUGMMEXWRQ LDQIHV 1Q
WH OVWWGHADGH / HZ LV HADO $EXGD\ D HADO 5RKQHUHADO ) HUDDQGR
6WZ DUV 7DE®
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DVVHVVPHQW \HDU
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DVVHVVPHQW \

0 REX® DOLHAL 9X@HDE®I DVO DQW DOLHAL 9X@HDE®I
0 REX® EILRWMY 9X@HDE®I DVO DQWD EILRMY ( QGDQIHHG
0 REXD HIDRRGRR 1 rwmmwo REXD (DG
0 REX® K\ SRWRP D 1% ( QGDQIHHG
0 REXMD NXKaL ' D' HIAHQW ( QGDQIHIHG
0 REX® P REXQU 1% ( QGDQIHIHG
0 REX® P XQNDQD 1 HDU7KUHDWIQHG 9X@HDE®!
0 REX® \BDSDFDQD ' D' HIAHQW 9X@HDE®! ( QGDQIHIHG
0 REX® WXUARQL 1 HDU7KUHDWIQHG ( QGDQIHIHG
0/ 7$/ 50/ O/ /583 50/ - 3 #$( /# /8&$3%# 1$"($40% (# 6/
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&ROMGHUQ) WDWIKH LOMODARQDOADGH Rl WH 0 REXD® JLOS@WA SRVHV RQH Rl WH P DIRU

WUHDW \R 0 REXD \SS  DOVSHAHV XQGHUWH JHQXV 0 REX® DUH FXUHOWD OAMG 1Q &-7( 6

WH OUHW DJUHP HQW Z W GUDCEIQGIQ] SRZHU VR MJQDWRUY  SDUAHV FROFHLOQIQJ

LOMOQDARQDOADGH 1Q Z I@GXH 0 DV VB RQRP LFDE 0 DO DOHALDQG 0 DB ELLRWLY DW

WH P RP HOAMRI @MQJ EHRWH XSGDWV 1Q Z HH OAMG ROR &7(6 $SSHQG[ —I1Q
DQG GHYLOD\ VZ HUH VXEVHT XHOWD QAMG 1Q

-Q UIHVSRQWH VR WH VB[ RQRP IE LHYIMRQ 1Q WH IDP L® 0 REXAGDH @AMG VSHAHY Z HH DOR
UHYIVHG DQG DGRSWG DWRR3  [Q &7(6 &R3 ' RF Z M IHHHOFHWR : KW
/ DWV 7KH JHQXV 0 DQW Z DV i QRQ\ P ] HG IQWR WH JHQXV 0 REX® DQG WH VSHAHV
0 REX® IRFKHELXQH. Z DV A QRQ\ P [] HG XQGHU 0 REX® K\ SRWRP D 7HQ 0 REX® \SS DWH
DFFHSWG 1Q WH OWMADSSLRYHG &7(6 QM) ZKIFK IV GLIHHQMUWRP  \WH OWMNVQOH
VSHAHY FOWLIFDMRQ XVHG E\ WH 8&1 5HG / MVDQG 1Q QMDMWH 0 REX® MSDQFD
VI QRQ\P JHG XQGHU 0 REX® P REX@U DQG 0 REX® HHIRRGRRMONHH UHP DIQHG DV D
VIQRQ P Rl 0 REX®HHIRRGRR : KW HADO
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+RQJ . RQJ KDV EHHQ IGHQWIHG DV RQH Rl WH NH GHMAQDARQV DQG P DUINHW Rl JLOSOWA
1O WH LOWMUDDMRQDOADGH  &RXWWUHUHWDO © X =HQJ HWDO 2 0 D\ HW
DO 7KH AW Z DV DOR VXJJHWMG VR EH DQ HQAHSRWRI JLOSOWA LH H SRUMQJ XS R

Rl [P SRUWRGP HVVR WH P DIQDIQG &KIQD * XDQIGRQJ DQG * XDQI[ LDUHDV =HQJ
HWDO 2 0 D@\ HWDO ([ WIQUYH P DINHWWXUH V 1Q + RQJ . RQU 1RUGUHG JL@®
SOWNV Z HH FRQGXPWG | LRP R + DX HADO 2 0 D@\ HADO

$1\WUD® RWD GHFDGH MIQFH WH &-7( 6 @MQJ Rl 0 REXD® \VSS DQG WH OVAMDY Rl P DINHW
VXUH V 1Q +RQI . RQJ MY [P SRUBQMR LHYIMWH P DINHVWWR HYDOXDWM DQ\ FKDQIHV
HVSHAD® 1Q P DUNHADYDIDELDN DQG SUFHV Rl JI@SOWV VR XQGHUAMIQG IP SDFW Rl &-7( 6
QMQI RQ WH WDGH Rl 0 REX® JI@SOWMV 7KHHRWH WL I{WXUH Rl WH +RQJ . RQJ JI@
SOM P DINWDIP VR~ HYDOXDM WH P DUNHAMEY Rl JI@SOWA 1Q WH + RQI . RQI GUHG
VDIRRG P DINHWDIWU WH &7(6 OMQIV R 0 REXD \SS H DP IOH WHQGV 1Q WH
DYDIDELDV DQG P DINHASUFRHV Rl JL@SOWV 1Q WH + RQJ . RQJ P DINHWRMRZ 1QJ WH &-7( 6
OMQIV DQG  SWRYIGH UHRP P HQGDMRQV IRU RSWP JIQJ &7(6 P DQDUHP HQW DQG
FROMHUYDARQRI 0 REXD \SS

A A
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([ WOMYH P DINHWVXUH V IRU 0 REX® JIO SOW DYDIDEION DQG P DINHWSUFHY Z HH
FRQGXPWMG GXUQ) W DQG OWM 1Q 6KHXQJ : DQ DQG 6DL<IQ) 3XQ WH P DIRU
P DUNHWDUHD Rl GUHG VHDIRRG 1Q +RQJ . RQJ ' XUQJ HDFK LRXQG Rl WH P DINHWMXUYH\ V
HDFK GUHG VHDIRRG DQG &KIQHWH P HGIHQH KRS 1Q WH DUHD Z HH H KDXVWYHD YMWG
JLYHQ WH GXDCBHUPHSWRQ Rl WH JLOSOWV DV ERW

+ DX HWDO 2 0 D®\ HWDO

' XUQI WH YIMW VR HDFK VKRS WUHH NH SIHRHV R
IQRWP DARQ ZHH FROPMG ) IUW Z KHKHU JIO
SOWV Z HH DYDIDE®! 1Q HDFK KRS 6HFRQG WH
IGHQAIIFDMRQ Rl VSHAHV JURXSV Rl WH JI@SOWMV
DYDIDE®!I P DOV RUGHIOD\V  Z W UH HUHQRH \R
2 0 DB\ HWDO 7KILG WH P DUNHWSUEH
+.' SHUFDW RUVBHORI JIOSOWMV [Q UHVSHRRYH
VSHAHV JURXSV



5 | - 44

$ YDUDELDN DQG P DUINHWSUFH GDVD [ LRP DQG Z HIH SRROIG LOR WUHH VB RQRP [F
MWIRUHY DO PDQBDQG GHYIOD JI@SOWY 7KH GDVD SRROQYJ Z DV FRQGXAMG 1Q
RUGHU VR P DNH WH GDV FRP SDUDE®! VR SDVW\AXGIHY DQG HYDOIDM DQ\ GLLIHHORHV
UHP DIQHG ILRP WY FRQYHQUWRQDOFDWLLFDARQ GHVSIW WH Vil RQRP IF P HJH Rl WH \Z R
JWRXSV +DX HWDO 2 0 DB\ HWDO $@P DINHWSUFH GDW SRIQW Z HH
WBQGDUG]HG VR 86' SHU NJ IRU IXUMHU DQDOVHY 0 DINHWSUFH FRP SDUVRQV Z HH
FRQGXPWG EHVE HHQ VXUrH \ HDLV DQG SRRBIG B RQRP LF FDWUJRUHV Z WK 0 DQQ:  KIVH
8 WMV

0%g' ( -53 #$# 5

2 |1 IADOWDGH GDWD |RU BUD® WOGHG 0 REXD JIOSOWMY Z HH FRBPMG ILRP WH &7(6
7WDGH' DWEDWH KW8V WDGHFAWIVRU  Z KIEK FRP SIGN WDGH GOV LHSRUMG DQQXDD E\
WH ( QGDQIHHG 6SHAHV 3IRWIPMRQ ' IMMRQ $JUEXOXH ) MKHUHYV DQG &RQVHIYDARQ
' HSDUR HOQW $)&  WH FRUHVSRQGIQJ &7(6 $XWRUW Rl +RQ . RQ 6$5 6SHALIE
ILOMUQ) FUMWUD |RUGDW R LOMUHVAZ HUH JDWHUHG FRYHUQ) WH \ HDW/ Rl &-7( 6 QAMQIV
ILRP R ZIW 7HP \SHALHG DV JI@SOWV ZIW YROP H 8 WDV NJ DQG
3XWBRWM DV 7 7WDGH  7WDGH YROPP HVRI P SRUMUUHSRUMG TXDQWN Z HH XVHG RYHU
([ SRUMU LHSRUMG TXDQWA L ERW Z HUH DYDIDE®! VR DV VR FDSWWUH WH DP RXQAR! JI@
SOMV H SRUMG QR WH LOMUDDARQDOADGH ILRP WH VRXUPH FRXQMHY WUMRUHY Z KHQ
GIVAHSDQAHV RFFXULHG EHVE HHQ WH VE R GDVID VRXUFHV

0/ & 0/ &(-$& -53 #$"0/ 94" 50/ # 5

&RQIVFADARQ FDVHV Rl I@UDOWDGH IQYROIQ JI® SOWAV 1Q +RQ . RQU MQFH &7(6
IP SBP HQAMRQ Rl 0 REXD \VSS OMQJ |LRP R -XQH Z HH SWRYIGHG E\ WH
$)&  7KH FDVH GHVILY LQFOXGHG WH DQOXDOQXP EHURI FDVHV VH] HG YRO(P H NI WDGH
GLHMRQ R +RQJ . RQ P SRUM{ SRUN DQG WH FRXQMHV VRXUHV GHMAQDMRQY
IQYROHG
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$YDIDEIONV Rl JI@SOWV LQ ERW P DOV DQG GHYIOWD\ V IQ WH +RQJ . RQJ GUHG VHDIRRG
P DUNHWGLRSSHG 1Q KRS QXP EHY/ DQG SUIRSRUARQV |LRP R GHVSIWM \WH
LOFUHDVH 1Q QXP EHURI VKRSVIQWH P DUINHW

3, $513("$
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S YDOH
0 DUNHWSUFH Rl JI@SOWY Z HH | RXQG W EH MJQUIFDQW KLIKHUIQ WDQ 1O S
YDOXH 6L QUIFDQASURH LORHDWH WILRXJK WH \ HDUW Z DV RQO® IHRRUGHG 1Q P DOW
JIOSOWV S YDOXH EXWOQRWQ GHYIOWD JIOSOWY S YDOH 0 DQW JL@
SOWV ZHHP RWHH SHOMYH WDQ GHOD, JI@sOwWY S YDOXH 1Q EXV\ORWOQ

S YDOH
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9RAP H \RQQHV

® 6W DQD @® 0 REXD\SS ) 0 REXO®\WDSDADQD
® <aD ® 0 REXDELRY
® -QGRQMD 0 REX® N3SDQED

6LHUD / HRQH 0 REX® P REXOU

3 #$70-6. $4!: 4063"$ " 06/ 53($4 5$33(503($4

7WDGH ULHRWGV Rl JI@SOWMV Z HH RQD IRXQG EHVE HHQ DQG DQG QRQH Z HH
HRWGHG 1Q $ARWEQI VR WH &-7( 6 RIIIFADOWDGH GDW +RQU . RQJ Z DV WH RQD JL@
SOM IP SRUMUR D@ FROWQP HQW 6 / DOND DQG -QGID ZHH WH P DVRU VRXUH
FRXQMHV Rl JI@SOWNV FRQMEXWQ) \R DQG Rl WH VRVEOUHFRUGHG WDGH
YROP HV UHVSHARYHD ) RXU FROMIQP HQW 1Q VRO NI Rl JIOSOW IRP  GlLIHHQW
0 REX®\VSS ZHH P SRUMG ILRP WH: HWSIUFDQ FRXQM 6LHUD / HRQH LRXWQJ WILRXJIK
6/ DQ\D 1 R UH H SRUMHARUGV Z HUH LHARUGHG LQ WH &-7( 6 WDGH UHFRLGV
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2 QD ILYH W D Z M IRXUVSHALLE VSHAHY Z HH LHRRWGHG ILIRP WH &-7( 6 ' DVBEDVH WDGH
HRWGY 1R GRP IQDQME D Rl JI@SOW VRXUFHV DQG VI D VSHALIE SURSRUARQV YDUHG
EHVE HHQ \ HDU/ 0 REX® \SS FOWILIFDWRQ FROMEXWG \R Rl WH UHRUEHG WDGH
YRO(P H 0 REX® NISRQED 0 VBDSDFDQD DQG 0 P REX@UZ HH FROQMEXWY \R

DQG UHVSHPAYHO 7KHWDGH YROPP HRI P DQW 0 ELLRVALY Z DV WH WP DMV
FROMEXWQJ \R RQO Rl WH VRVEOUHARUGHG WDGH

0/ & 0/&"0/ %4" 50/ # 5

DV RI -XQH

1R Rl FD\HV
[P SRUMH SRUWV [P SRUV P SRUWV [P SRUWV [P SRUV [P SRUWV
WHH SRuw
6H] HG J LOSOW
YRGPP H NJ
6RP DID /D\%]xw
&RXQWIHV VRXUH * KDQD
LQYROHG O&KLQD 1% 6HHIDO P DODQG ° \/RXS:LIUFD VRXUFH
VRXUH VRXUAH &KIOD 7KDIDQG
VRXUH 8 QWG $DE
GHVMODWRQ GHWMODWRQ (P ILDW VRXUH
VRXUH

1 R FRQIMFDAWRQV Z HH IRXQG EHIRWH DQG 1Q $PRQI WH  FRQILVADWRQ FDVHV
L@ DOLP SRUNV FRQMEXWG VR WH P DRUW 7KH RQO® L@UDOH SRUN RU UH H SRUN FDVH
GHVWODWIG |RUP DIQDQG &KIQD RFFXULHG 1Q DQG IQYROHG ~ NJ Rl JI@SOWV DQG
Z DV WH QUHMWDP RQ) DOFRQ VMRV -QMHMQI® P DIQDOG &KIQD SO\ HG DV ERW
VRXUFH DQG GHVWODWRQ RI VP XJJ@QJ J LOSOWMY
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7KH DYHWDIH P DINHASUEH Rl JIOSOWMV [Q WH +RQJ . RQJ P DINHWRWH VWIQLIEDQ® S
YDO(H ILRP W 6XPK DQ LOFUHDVH Z DV P DIQ® FRQMEXWG VR B\ WH UMVH
Rl WH P DQW JI@SOM P DINHWSUFH S YDOH RYHUWH \ HDW/ Z KIFK Z DV DOR
WIQUIFEDQWD KLIKHUWDQ WH UVH IRU GHYIOWD,  JIOSOWA 1Q WH VXUH S YDOH
DQG WH LI QUIFDQMIVH 1Q P DUINHWSUFH Z DV QRAMHFRUGHG LQ GHYIOD\ V 7KLY WHQG
IV SRME® GXH VR WH &Z WDGH YROPP HV Rl JI@SMMV [LRP 0 REX® ELLRMY LHDWYH \R
RWMHU GHYIO LD \SHAHV HYHQ L DWXP HG R IQFOXGH WH WDGH YROPH Rl WH
FRQI®P HDMG 0 REX®VSS JWRXS )] 7KHP DINMWSUFHRI P DQW JI@S@WVP D\ DOR
UVH Z W IW LDUW YDOH JLYHQ WH WP DABUVXSS® GXH VR WHU GMAQPRYH P RUSKRBJ\
P DNQJ WHP  UHDGI® GMAQIXIVKDE®! DQG FOMALLIDE®! [LRP RMHUJLOS@WA &RXURKDP S HW

DO +RGHQ 0 F RQDTG 0 DGGHQ

7KH DYDIDELON Rl JI@SOWAV 1Q WH + RQJ . RQJ P DINHWHGXFHG VI KWD DIWUE-7( 6 QMQIV
VQFH \ HAKH LP SRUAYROP H LOWR WH AW UHP DIQHG DADERXWRXUWR 1LYH VRQQHV SHU
\ HDUWURXJK WH\ HDW/ Z W + RQJ . RQ EHQJ WH RQO® UHFRUGHG GAWODWRQ RI J LOSOWY
1Q WH &-7( 6 WDGH UHFRUGV + RZ HYHU Z IWRXVWSHALLLE WDGH FDWUI RUHV GHVL QDWMG | RUJ L@
SOWV IQ +RQI . R QR RIIADOFXWRP V IQIRIP DARQ LV DYDIDE®! |RUFRP SDUMVRQ Z WK

&7(6 UHFRWEV RUEHVE HHQ P SRUADQG H H SRUMHARUGY -Q DGGIMRQ R WH LODEION |RU
GUDOWDGH I®ZV R EH IHRWEHG FRP SUHKHQWUYHO L@ DOWDGHV Z HH DOR NQRZ Q \R
RAFXU ERW IRUWVP XJJ@QU WH SLRGXFW IQR + RQJ . RQJ DQG RXWWR P DIQDQG &KIQD Z IWK

RWHU O(FLDWYH DQG FROARMIG GUHG VHDIRRG SLIRGXFW 7DE®!  7KH DRDO®GIYHOR

H SBRMMRQ DQG WDGH Rl WH 0 REXD \VSS WWRAW IRU JI@SOMMV DIH YHI @\HO R EH
XQGHHWP DG Z W WH SUHVHORH Rl L@ DO XQUHSRUMG DQG XQUHI XOWG | IMKHUHY DOG
WDGH
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* LOSOWV IHP DIQ WH NH\ SURGXPW RUWDGH IRUO REXD VSS FRQMEXWQJ VR Rl WH
FROVJQP HQW IRUWDGH Rl WH W D UIHFRUGHG 1Q WH &-7(6 7UDGH' DWEDWH | LRP W

0 HDQZ KI®B 0 REX® DOHALDQG 0 P XQNDQD UIHP DIQHG FIMLLHG DV 9 X@HDE®! RQ
WH -8&1 5HG @AV DQG DQRWHU VHYHQ Rl WH QIOH VSHAHV 1Q WH JHQXV Z HH QAMG DV
( QGDQIHHG IQ * LYHQ WDVW/XSS® | RUWH IQMUODWRQDOADGH LHP DIQV RQH RI W(H NH\
GUYHW IRUWH 0 REX® VSS IWVKHUHY RSWP 1] DARQ 1Q &7( 6 P SGP HOMWRQ DQG RWHU
DGGMRQDO P HOVXUHV DIH AXADO VR FRQUMHUYDWRQ RI WH \SHAHV 7KH IRGRZ IQ
UHRP P HQGDMRQV DIH SIRSRVHG 1LRP WDGH HYDOXDWRQ P RQMRUQI DQG P DQDIHP HQW
DVSHRW LHBIYDQWR 0 REXD \SS FRQVHUYDUWRQ

e 637$: 0/ "0. . 6/ (5 ""$15/"$0%8(- 1- 554

$ FRP P XQW EDVHG WXG RQ WH DZ DIHQHW DQG DFFHSWBQFH Rl JIOSOWA DV GUHG
VHDIRRG DQG 7&0 LV IHFRP P HQGHG VR HYDOXXDM WH GHP DQG |RU JLOSOWA 1Q WH + RQJ
.RQI FRPP XQW 7KLV FRX@ DOR JIYH LHHHQH WR WH IQHHOAH Rl Z KHWHU WH
LHGXPURQ [Q P DINHWDYDIDEIDN Rl WH JI@SOWA IV D ERMRP XS UHVSRQWH GUYHQ E\
GHRUHDMQJ GHP DQGV
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EXUHOMD WH DFFHSWG 0 REXD \SS FOWILLIEDWRQ E\ WH P DQDIHP HOMHIIP H &7(6
P DVRUJ REDOFRQVHUDARQ DWHWP HOMWQWMIXWM -8 &1 5HG QMDQG QMIDWH HJ : KM
HWDO DQG +RWIRRG HWDO DIH QRWM QFKIRQIHG  6XFAK 1XQGDP HQWO
LOFRQVMMOQAHY FRX@ LQGXFH FRQIXVIRQ DQG P MARP P XQIFDWRQ DP RQJ [IMKHUHY WDGH
P DQDIHP HQWDQG FRQVHIYDARQ DXWRUMAY DQG SDUAHV

) RERZ 1Q) WH OWMMFOWLLIFDARQ XSGDWA 1Q &-7(6 WH IGHQAILFDARQ JXIGHIDHY IRUJL@®
SOWV VKRX@ DOR EH XSCDWG DFFRUWGIQI® Z IW WDIQIQJ RITHUHG VR HQIRUAHP HQWRI | LFIDY
RQ WH IHYIMRQV 7KLY FDQ VXSSRUMMH WP HO DGDSVMRQ Rl &-7(6 P SGP HOMWRQ DQG
| DAMAW DFFXUIDM UHFRWGY R WDGHG VSHAHV B\ IOVSHAMRQ RIIEDY 2 QH R WH NH\

UHYIMRQVWIDWP X\AMEH DGGLHWHG LV WH P RUBKR®J\ Rl JI@SOWV IRUWH IRWP HO 0 REXD
P REXOQU Z KIFK LOFOXGHG WH FXUHOWD IQYDIG 0 WISRQED DQG 1Q ZKIFK WH JIOSOW
P RIBKR®J\ Rl WH OWHULY LGHQAIHG EXWORWRUWH IRUP HU 7KHVH VKRX@ WHUH RUH EH
WH H DP LOHG
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' HVSIWM &-7( 6 QMQIV VSHAHVIQ 0 REXD VSS Z HH XS QAMG LQ WH P RAMHFHQALRXQG R
8&1 5HG / MADWHWP HQW VXJJHWAQI WDMKUHDV VR WH VSHAHY SHOMW$Q 567 Z DV
HRPPHGHG 1Q WH WIWWRQG PHMQI R WH $QPDY &RPP IWH R
FRP SUHKHQWYH® DWHW WH WDGH 1Q 0 REXD \SS  HVSHAD® FROFHOIQ) JIOSOMY $&
&RP  7KH567 LIV DQ IQWXP HQWNQ &7( 6 GHMIQHG WR IGHQW\ SUREGP V DQG VROMRQV
IRU WH HIHPAAYH P SBP HOBMRQ Rl &7(6 > &RQ 5HY &R3 @ 19
FRXQMHY WULMRUHY | RUVSHALLE OAMG VSHAHV -Q WH 0 REX® \SS 567 6L/ DQND Z LOEH
ROH R WH IRFXV 3DUAKV DV WH NA VRXUAH FRXQM Rl JI@ SOWV 0 HDQZ KI®! H
DWHWP HOARI WH P DIQDQG &KIQD P DINHW VKRX@ EH LQFXGHG VR HYDOXDM \WH P DNRU
P DINHWGHP DQG 7KH FRP SBMRQ Rl WLV IGHQWIHG 567 SURFHW IRUO REXD \VSS P XVWWEH
VXSSRUMG
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7KH1' ) IRUGLIHHOAD REXD VSS WKRX@ EH SLIRGXFHG E\ WH 3DUAHV IQYROHG 1Q WH
WDGH R WH VSHAHV Z I VXSSRUARI VAHQRH EDVHG DWHWP HQW DV UHFRP P HQGHG E\

&7(6 3RQ S5HY &R3  @7KLY IV HWHQADO RUWH TXDQAIFDAWRQ DQG MLEDMRQ R

WH H SBRMIE®! H WOAR! Z LG SRSXOMRQV XQGHU VXWRIQDE®! BIYHY &RP P XQEDWRQ Rl

VAHOWIE MVWLIFDARQY [RU 1' )V WUWRXIK H MM FKDQOHY> @ @ DP RQJ [P SRUBQW
WDGHWY IRUO REXD VSS IQYROIQJ P DQ' RN DINH DQG M P SDWME VSHAHY Z W VP DU
DWHWHG H WOPARQ UMV VKDUQJ RYHUDSSLQI DUHDV RI RAFXULHQRH LV LHFRP P HQGHG
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7KH RIIADO &7(6 WDGH GDW LIV WH P DU WDGH GDW VRXUFH HQDEQQ D EUH
XQGHUAMDQGIQ) |RUWH LRXWV YROXP HV SXLSRVHV DQG IRWP V R WH LOMUODWRQDOWDGH
SDAMLDV IRUO REX@ \VSS DQG JI@S@MV + RZ HYHU VSHALLE + 6 FRGHV IRUO REX® \SS RU
JI@SOMV DUH VWDRXUHQD OFNQI 6XFK FRGHV DUH FUKADOIRUMWDRNIQI DQG P RQVRUQJ
WH LOMUODWRQDOWDGH DQG JIMIQ) UHVROMRQ R WH JRRGV 1Q P DQUHVWDQG FBDUDQAH
SIRAHWHV [RU WDGHWY DQG FXWWRP V RIIIADY XVHV 0 RUH [P SRUBQW E\ XSGDWQ) +6
FRGHV WH GUDOWDGH Rl WH JI@SOMY EHVE HHQ + RQ . RQJ DQG P DIQDQG &KIQD FDQ EH
P DGH YIME®
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7KHWRANSLOQ) MXH WDWSUH DQG SRWAR-7( 6 QAMQI JI@SOWMV DUH IQGMAMQI XIVKDE®! KDV
P DGH WLV WXG  GLLILEX@WR HYDXXDW DQG H SOIQ DQ' FKDQIHV LQ WH P DUINHWIQFXGIQ)
DYDIDEION DQG SUFHV ZIW WH QMQJ )RU IOWBQRH REVHUMMRQV 1Q FKDQIHV Rl
SIRSRUARQV DQG YROP HV Rl SLH DQG SRWR-7( 6 JI@SOWA WIRXIK WP H Z RX@ KHS 1Q
DWHWMQI WH P DINHWGHP DQGV Rl JI@SOMMV DQG VXEVHTXHOWD WH LOGXFHY Rl SUFH
FKDQIHV E\ DQDOMQI ERW WH JLOSOW GHP DQGV DQG VXSSTHV XQGHUWH &-7( 6 QA
7KHHRWH FRP SUHKHOWYH @EH@Q) DQG P DQDIHP HQMA WP V Rl SUH &-7(6 QM) JI@D
SOWMV LV FUXADOIRU I XUMHU P RQVRUQJ DQG HQIRUAHP HOWMQ WH WDGH RI JLOSO@WA |IRU
HIHPAYH [P SOP HOMMRQ R &7(6 1Q WH IXWWH )HDME®! SWRWFRO IRU P DQDIIQ]
WRANSION Rl JISOWY FDQ EH DEDSWG VR WH VSHAHV VSHALLE DQG GRFDOFRQM W LRP

H MAQJ JXIGHIDHY DQG H DP SBNV VXK DVWKDINIIQV / DX 6DQW
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$EXGDDO0 8®DQ$ 6DDK - )HODQGR ' : RU& GL6ADWD * 1 6SHDNRI
WH GHYIOLD. 0 REX® P REX@QU IMKHU 1Q * DD 5HYHZVIQ ) MK YARBI\ DQG ) WKHUHY

SPPWRQ $ - SPPVARQ $ 2 %HQQHWO % O P ULJRU) $EWDQOWV . *  YDUDHW
$ SIEKDGWRQ $ - 7TRZQHG . $ ' XGIHRQ & / 7KH JHRIUDSKIE GMMEXWRQ
Rl UHH DQG RAHDQIE P DQW WD\ V 0 REX® DOUHELDQG 0 REXD ELLRVMY 1Q $XVWDIDQ FRDWEO
Z DMLY -RXUQDCR! ) K %4RBI\

RUHD $ &DWGRQD / . XPDUDQ 5 3 $IXIDU $ 7WRSKIF HFR®J\ RI
HOWP REWDOQRKY FDXIKWRI | * XNAUDW-QGD DV IQTHUHG ILIRP WRE®! MRWRSHV "&( 6 -RXUDCRI

0 DUQH6AHYAH

OXUWHW . % %RDGKXUMWO . SDRXAV9 /DIEDXHU % - &ROPDQ 0 $  %HQOHW
0 % BKRUADQG BRQU>\MP GIHW Rl WH WUHDMOQHG BRQIKRUDHG S\ JP \ GHYIOUD\
0 REX® HHIRRGRR GHMLP LOHG XMQJ WREGI VRRSHY -RXUCDOR! ) MK %R\

UXWHW . % &RXWUHU/ — 0 DUKD®$ ' S5IFKDIGWRQ $ - : HHW 6 - %HQQHWO
% 0 DQM ELLRWMY SIHGDRUR! WH GHHS" -QUIKWOWR WH GIHWRI WH JIDQAP DOV
WD\ WURXJIK WRE®! IVRVRSH DQDOMY 5R\ DOBRAHN RSHQ VAHFH

&RXUKDP S ) $QIX® ( 5LDDQ 3 +D®5 - BLUUQRIHW/ 9X@/ 0 HODUG <
5DUW YDOXXH DQG VSHAHV H WOPARQ WH DOWURSRIHQIE $@H HIHPW 3/ R6 EIRB)\
H

&RXWUHU/ —( ODUKD®$ ' -DIQH) 5 $ .DWKIZDIL7 3HFH6 - TRZQHG . $

C HHW 6 - %HQOHWO %  SIFEKDWBVRQ $ - URBI\ HR®J\ DQG FRQVHUMMRQ
Rl WHO REX@GEDH -RXUDCR! 1MWK EIRBI\

&ROD' $ 'HZDU+ ' XO\ 1 . )HODQGR ' )WDOQAV 0 3 *DOEQO DIB*FD ) +D®
0 +HQUFK 6 ODUKDDS$ OFDXG\ ' 1HZWRQ . 0 1RWEDUR®R GLVADWD *
20D\ 0 26X@DQ - 3RRUNMIHWO 5RPDQ 0 6WIYHQV * 7HUOK\ %5  : KIWM
S IX@HDEIMHY DQG 1IVKHURV 1P SDFW WH XQFHURIQ I XWH RI P DQWD DQG
G—MQIJV$TXDAFFRQJ—U(DARQPELKJ4D(I;IU—WZDMJFFR\A\MPV

"X\ 1 . 3DWGR 6 $ 6P SIHQGRUHU & $ &DUWORQ - . " IDIQRVIQJ WH
GDQIHIRXV G RIWDSK\ RI P DQW WD\ VXMQJ QHKMRY WHRUY 3HHJ  H

) HUIODQGR 6WZ DUV- ' + K E\ FDWK DWWV Rl P DOW DQG GHYIOWD\ V 1Q WH
W DOVDGI DUANVDQDA MKHUHVRI 6W/ DOND 3HHY H




+DX & </ +R. <. 6KHD. + 6 5DSIG VXWYH Rl 0 REX@G JIOSOM WDGH DQG

UHBAOSDWALV 1Q +RQJ . R DQG * XDQIJKRX %220 $WRADARQ +RQJ . RQY +RQJ +RQ
6$5

+RGHQ 0 + 0 F RQDG 0 DGGHQ ( + LK SUFHV IRU WDWH VSHAHY FDQ GUYH
OUH SRSXOMRQV H WOFWWH DOMURSRIHQAEF $@H HIHAMHYIMWMG -RXUQDORI WHRUIHAFDO
EIRB®I\

+RWIRRG - +XPE® ( 2JGHQ 5 'HUWKXK\ QO &UHHUG6 6WYHQV * 0O $EXGDD O

YDWRV+XO@. Y%RQIO5 )HODQGR ' )RRM $ ' +ISSHMRQ + -DEDGR 5 : . DGHQ
- ORDJDP 0 3HHO/ 5 3RGW6 3RQR $ 3RRUVMIHWO 6DDK - 6HQQ + 6WZ DUV
-0 D IQQHU 6 &DUDBR * 3K\ RIHQRP PV DQG VSHAHV GHIP MMRQ |RU

H | HAYH FROVHUDAWRQ R P DQV DQG GHYIOD\ V 0 RBFXQUHR®RI\

/DX :  6DOW &RP SIDQFH 3URVRFROIRU P DQDILQ) WRANSION Rl &-7( 6 QAMG
VKDINILQVIQ+ RQJ . RQJ 6$5 &KIQD 75$))-& : : ) DQG% 220

/DZVRQ -0 )RUKDP 6 9 20D®\ 0 3 'DVGWRQ/ 1 : D@5 + +HXSHOO 5
BWIYHQV * YHIODQGR ' 9XGIDN $ 6P SIHQGRUHU & $ (QGHU — )WDQAVP 0 3
1 RELEDUR® GL6ADWD * ' X\ 1 . 6\ P SDW\ IRUWH GHYLO D FRQVHUDMRQ
VWDMI\ IRUGHMCDQGP DQ® WDV 3HU  H

/IHZIV6 $ 6HADMK 1 )DKPL' KDPPDGL' 2 0D®\ 0 3 &DP SEHD6 - <XVXI 0

6IDQISDU $ % $WHWMQI -QGRQHMDQ P DM DQG GHYIOWD.  SRSXMMRQV WILRXJIK
KMRUFDADQGIQIV DQG | WKIQI FRP P XQW IQMUMEZV 3HU3UBUQN H Y

20D\ 0 3 7RZQHQG . $ +IORQ 3 +HOQUKV 6 6WIZ DUV -
&KDUDAMU] DAWRQ Rl WH WDGH [Q P DO DQG GHYIOWD\ JL@SOWV LQ &KIOD DQG 6RXWoHDWW
$UD WLRXIK WDGHU VXUH V $TXDWE &RQHIDMRQ 0 DUQH DQG ) UHVKZ DWW ( AR WP V

3DWGER 6 $ . IQGWDMU + . &XHYDV=IP EuQ ( 6RWD1DMKIDNL2 3«H AP «QH - &
CXON 1. * IRZ\W SURGXPWMW DQG UHDWYH H WOPARQ UMN R D GDVD VSDUH
GHYIOD.  6AHQWMIE UHSRUV

SRKQHU& $ )@P $ / 3IHFH 6 - 0 DUKDDS$ ' BWHS GHFIDHV 1Q VWIKWQIV
Rl P DQW® WD\V DQG GHYIOD\V 0 REXAGDH 1Q VRXWHWD 0 R]DP EITXH 3HHJ 3UHSUQW
H Y

6DP SVRQ / *DOEQODIFD) ' H6IOD' £V 5 $IXZLD*DFD 6 2 6XA@DQ - %

' IHADQG WRSKIE SRUMRQ Rl WH GHYIOUD\ V 0 REX® WXUAMRQL DQG 0 REXD NASDQED
DV IQHUHG ILIRP \WRE®! VRVRSH DQDOMY -RXUQDCR! WH 0 DUGH %4RBIIFDCBWRADWRQ R \WH
8 QWG . LQIGRP



" DQZUWKW% - S < &$ 1HRO / &DQY - -0 *DQ & = &DWNGBKHQ 1 +XDQJ
5DR 0 ' 1$ EDUFRRGIQI RI WDGHG \KDIN [LQV P HDWDQG P REXQG JI@SOWV [Q
BLQIDSRIH XQFRYHY QXP HIRXV WUHDWIQHG VSHAHY &RQVHUDARQ * HOHWEY

. DWG3DIH& $ 'DW % : RP % * REDOSRSXOMRQ WHQGV DQG KXP DQ XVH
SDMAQVRI 0 DQWDQG 0 REX® WD\ V 3®6 RQH H

KW : 7 /DW3 5 /DW " HYIOD\V ) DP 1O 0 REX@EDH 3S 1Q/ DWV3
5 : KMWM5 GH&DUDBR : 7 0 6«<HV% 0 6WKP DQQ ) I1ID®U* -3 HeV
5DIVR WH: RUG &6-52 3XEQKIQ &RP WRAN3XEQKIQI $\WRADWV LI

C KW : 7 &RULIDQ 6 <D / ( — +HQGHURQ $ & YDIOHWS / BZRIIRWG '/
ID®U* - 3K\ ®IHQ Rl WH P DD DQG GHYIOD\ V' &KRQGUEKW\ HV 0 REXQGDH
Z W DQ XSGDWG W] RQRP LE DUDQIHP HQMRUWH IDP 1® =RRBIIFDO-RXLUDOR WH/ LQQHDQ
BRAHN

X - 6KDUN11Q DQG 0 REXQG 5D\ JI@SOWIWDGH "Q P DIQDQG &KIQD +RQY . RQY DQG
7DZDQ 75$))-& &DP EUGIHS.

=HQ < : X = =KDQJ & OHY = ADQ = =KD - ' 1$ EDUFRRGQI Rl
P REX@G WD\ JIEWDNHWY IRU [P SGP HWQJ &7(6 RQ HDWP REWDQRK 1Q &KIQD 6FRHQWIF
5HSRUV







