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K\ SXEQF GIDGHUKLS P DMAY QRZ

( XURSHDQ SXETF DGP LQMADARQY DH RSHIDAQ) 1Q D FRQM WR! WDSIG FKDQI H
IQFUHDMQI FRP SGf W DQG J URZ 1Q) [QWRELDN DQG IQHFXUW 7KH P XWW

VP XGEQHRXWO P DD H WH GLI IMICDQG J UHQ WDQUMRQY GHP RJWDSKIE \KUW DQG
IQFUHDMQI ® GHP DQGIQ) AMI HQ H| SHAVEMRQY UH) DUEIQ) TXDDV WDQUWSDUHQR  DQG
UHAVSRQUYHGHWRI SXETE VHYIEHV Z KI®! IDAQ) KHL KWGHG J HRSROAFDOXQRFHWRIQN
HARGRP IE YROMDW DQG P RUH I UHTXHQADQG FRP SGf FIVAV

$VIMH\OP HWP H ( XURSH LVH SHUHQAQ) D SHURG RI UHGXFHG J HRSROAFDO
WEELON H WALDOGHWEEIDAQ) DPURQVEH RQGWH (8 J LYH UMH VR LOMUGDOHRXUW
FKDTBIQI HV DQG VXWLQHG FUMY SUAWXUH | RUSXETE DGP LQMADARQY 7KHVH G\ QOP LV
HQFRP SDWIQ) ERW WDGIMRQDODQG K\ EUG WUHDW | XUKHUIQRIHDH FRP SO LW DQG
UM UHTXIUQ) SXETE GDGHY R RSHIDM Z W BMIHQFH \VRXQG MGJ HP HOWDQG
VWP Z lGH DZ DUHQHWEH RQG GD\ VR GD\ DGP [QVADWYH FROM W 3XETE

DGP LQMADARQY DUH WHUH RUH UHT XIUHG VIR DGDSWDWMU VR DRAP RUH DM LEDTD

DU B! DQG VWHQI WHQ FRAERWDAYH IRWP VRI J RYHUDQRH LQ RUGHUVR UHP DIQ
HIHARYH UMOHQAVDQG GU WP DM

BWHQ HQQ) BIDGHUKLS FDSDAW 1V WHUH RUH HWHQADO RUHCCE@Y)

DGP LQMADARQY VR QDY) DM XQFHWRIQN  GUYH LQGRYDARQ DQG VKW WKMAIQ SXETE
IQMAMRQY 5HFRI QMQI WH QHHG VR UH \KDSH BDGHUKLS |RUP RGHUQ SXETF VHYIFH
WH) RUHOFH 6FKRRORI 7UDQVODARCDO" RYHWODORH 67* Rl WH ( XURSHDQ

8 QYHIIW QMMM (8, ®IGWH GHVIQR! DIRZ D BRNQ) BDGHUKIS

GHYHBRSP HONQUDAYH WH/ ( $ ' ( 5 /HDWQIQ 3IRIWPPH WRKHS HTXIS
FXUHQADQG | XVWKUH BDGHWY Z W \WH FRP SHWGAHY WA DQG P IQGVHW BT XILHG \R
QDY) DM WLV FRP SGf  HOVURCP HQW

7KHSWRIWDP P H VENQ) SOFH Z IWIQWH ( XURSHDQ 3XETE $ GP LQMAMDARQ

/ HDGHUKIS 3IRIWDP P H (8 3$/3  VIXQGHG WURXJ K WH 7HFKQEFDOBXSSRWY
QMXP HON76, Rl WH ( XURSHDQ&RP P IMIRQ DQG GHYHEBSHG LQ FRRSHIDARQ Z W
WH 6HFUAVBUDO: HHIDGBHRWP DQG , QHWR HOAWTDW) RUH 6* 5() 2 50  DQG WH
QWRQDOBFKRRY DQG , QMMMVRI 3XETE $ GP LQVADARQR! %O DUD & URDAD

* UHH / DMD 3ROQG DQG 5RP DQD
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$ ERX\WWH3WRIWP PH

7KH/ ($' (5 GDOQ SRIWP P HLVDXQTXH BDGHIKLS GHYHBRSP HOANRXUOH
GHVLJ QHG | RUVHQIRU( XURSHDQ SXETF RIILADY Z KR Z DQAR GDG FKDQJ H 1Q DQLOFHMAQI G
FRP SG[ J RYHUDGFH HOVLRGP HQWOAIQ) Q) VRI HWHUKLI K GIYHOSXETE RII LFIDY | LIRP
DFURW/( XURSH WH SURJUDP P H RITHW/D G\ (TP LF \SDFH VR UH BPARQ BDGHIKLS SWPWFH
H FKDQI H H SHUHQRHVZ W SHHY/ IURP RWHUDGP LOMADARQY DQG GHYHB'S WH DWW LE
FDSDELDMAHV UHT XILUHG VR QDYL) DM VRGD\ B/ SRR FKDIIQJ HV

7KURXJ K DVHUHVRI [QMIPWYH SHHUGDIQQ) OEV FRMERUDAYH GAMXWRQY DQG H SHWA
GG VHWRQY SDWASDON Z L@H SEUH WH FRP SHMGQAHY QGHHGHG | RUP RGHWQ SXETF
GDGHIKIS 1URP IADWAJ IE WIGNQ) DQG LQQRYDARQ VR FLIRW J RYHUGP HOAFREERUMRQ
DQG A HQ FHOAMG SRR\ P DNQJ 7KH SURJ P P H IV EXIG\DURXQG D KDUHG ( XLRSHDQ
/ HDGHUKLS &RP SHWAQR ) LDP HZ RUN DQG HP SKDWWHV SUDPAWFDOBOWIQ) M BPWRQ DQG
SHHUH] FKDQI H UDWHUMKDQ WDGIMRQDCFOMWARRP \WDIQIQ)

7KH/ ( $' (5 &RP SHWQR ) DP HZ RWN IVIQMQGHG VR \KSSRWBXETE RIIIADYIQ
VIAHQI WHQQ) WH WNQY DQG FRP SHWIGRAHV GHRHWOL VR BDG HIIHPAYHD 1Q VXFK DQ
HOQVILRQP HQW, WARQFHSWDDHV BDGHUKLS DV DQHYROIQ) DQG LOMUFRQQHPMG RXUH,
DFURW P XGAS®! FRP SHWIQR FOMMLY \SDQQQI SHYRQDO RU DQVWRGDO DQG \i ikP
GYHOBDGHUKLS Z M WH RYHUDUKIQ) REMPAYH RI VAHQ) WHQQI SXETF YDOH DQG

[P SDPWS VVXFK WH IUDP HZ RUN LV GHVLJ GHG VR XSSRUWABDGHY Z KR RSHIDM ERW, Z WKIC
WHUGRP HVAE K VWP V/ DQG DRIRWWH Z IGHU( XURSHDQ J RYHUDQRH HAR WP HQDE@Y
WHP VR Z RUNH IHPRYHO YHWFD® DRURW P LQMAHY DQG BIYHY'RI DGP LQMADARQ DQG
KRU ROE® Z W ( XURSHDQ DQG WDQUWIDWRQDCS DIHY/



&UFADD® WH/ ( $' (5 3WRIWP P HLYGHWI QHG VR HQWUH WDAGDUQQ) WDQUDVAY
QR DAIRQ HP SRZ HIQ SDWAISDQN VR EHFRP H DI HQV RI FKDQJ H Z IWIQ WHU

DGP IQMADARQY %4\ RQG WHQ) WHQQ) LQGIYIGXDOBDGHUKLS WA WH SURJ LDP P H DOF
IRFXVHV RQ HQDE@ SDWASDQM VIR DRAYHD VKDSH DQG [P SURYH KRZ WHURL DQVWRQ
RSHIDM 7KURXJ K DKL K® SUDPAWFDCDOG FRIERWDAYH GDLOQ) MXUH  SDWASDON
HQJ DU H Z I UHDCFKDOBIQ) HVIURP WHURZ Q DGP LQMADAYH FROM W Z KIB! CFRP SDUKQ
QRWAD DQG H FKDQILQJ H I HPAYH VDM LHV Z MK SHHW DRURW ( XURSH 7R WLV HQG
SDWASDQN J DIQ QRARQD LQGRYDAYH VRR EXVDOR H SRVXUH VR KRZ RWHW DUH
DCGUIHWQ) VP LOUFKDEBIQ) HVLQ SUDPAFH LGHOW LQ) FRQFUAW DSSURDAKHV DQG \RRY
WH FDQEUQ) EDANVR WHURZ Q LOWMMARQY

% WHHQG Rl VKH SLRIWDP P H SDUAASDQW DUIH H SHRWMG VR

. ' 1DJ CRVH DQG WKPMUH FRP SB[ BDGHUKLS DQG RU DQVDARCDCRKDMIQ HV Z WIQ
IQMUIFRQQHPWMG J RYHUDGRH L WP V/

« ' HYHBS VIADMI LEDE FRKHUHQAHRWP  SDZ D V XQGHULQWAMWRQDOFRQWMDIQN DQG
H HIFMH VRXQG MGJ HP HQNIQ FRP S®f  DQG XCRHWRILQ HOYILRQP HOW

« UG DQG \XWEILQ FRRUGICDARQ FDSDAW DRRW RU DQVDARQ VHARWDO DQG
J RYHULDGRH ERXQGDUHV VR VHRXUH DO QP HOAEHKIQG VKDUHG IADMU IE REMPAYHY

« / HDG RU DQVOWRGDOH RWP - XQGHUFDSCAW FROUADIQN DQG WDQUDWA VIRDWA LE LOMQ
QR HIHPAYH [P SGP HOMARQ DQG VKWIIGHG SHURWP DQFH

« ([ HIAVH VADWI IF RU DQVDARQ DQG FRRUGICDARQ BDGHUKLS VR IWHUGL] IO
WDQU RUP DARQ DV DQ QW UWG J RYHUDQAH UHRWP SIRFHW

« ([ HIRMVH BDGHUKLS XQGHURUMY FRQGIMRQY Z KIBH VXWIQQ) IQUAMRCDOAKMA
GUMP DR DQG RU DQVWRQ FRKHUHQRH

7TKH3WRIWP P HZIOEH RSHQOWR DFRKRWRI DP O IP XP Rl SDWHASDQNV
HIKW  SHUHDRK SDWASDAYI 0 HP EHUG\VEMM

6XFFHWXOFRP SBMRQ Rl WH SURJ WDP P H FXUWEXGP Z lOGDG VR WH DMIEXWRQ RI [
&HWAMLIFDW RI &RP SGMRQ
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6WAS EDANITLRP GD\ VR GD\ SUIHWXUHV DQG VIKLON VWDVIAT LFD@

6HQARUURBN LDHO GDYH WP H VR UH BFW7KH SURI P P H SURYIGHV D WD
RSSRUNQW VR WS DZ D\ 1URP RSHUDARQDOGHP DGV DQG | RFXVRQWH
ELJJHUSIEMWH KRZ SXEQE DGP IQWWDARQY P XVAHYROH VR DGGUHW
FRP S®{ VRAHVIZO SROAFDO DQG WFKQR®J LFDCRKDTIQ) HY

/ HDUWQ GILHRAD 1WRP SHHW/ | DARQJ ViKH VDP H GIDGHUKLS FKD@HQI HV

5 DIKHUVKDQ WDGIMRQDOADIQQ)  WKH SURJ LDP P H LV EXIGADURXQG SHHU
GDUIQ) DP RQY VHARURI I ADY [URP GLLIHIHQA( XURSHDQ DGP [QVADARQY
3DUWARSDQW H FKDQJ H SUDPAEDCH, SHUHQRHY GVAXW UHDOBDGHUKLS
GI®P P DV DQG GO Z KDAKDVZ RINHG RUIDIBIG 1Q RKHUFRXQMHY

6VWHQI VKHQ VIKH GIDGHUKLS WNLQY QHHGHG | RUD FKDQJ LQJ

SXEQF VHAVRU

7KH SURI P P H IRFXVHV RQWH FRP SHMGQAHV IQAIHDMQI © HTXILHG R
P RGH.Q SXETF GDGHY QDYLI DAQ) FRP SOf IW GDGIQ) RU DQVDWRQIC
FKDQIH |RWMUQ) FRIERUDARQ DRRW IQMMARQY DQG P DIQMIQQ)
AV HQ WXVALQ SXETE LOMMARQY

- RIQ D ARW ( XURSHDQ QHVZ RIN Rl SXEQF DGP LQMADARQ GDGHWY/
3DUAASDQW EHFRP H SDUARI DVHBIPWI LRXS RI VHQIRUR! | LFLDY DRIRW

( XURSH EXICHQ) IHODMRQUKISY WDAH WAQG EH RQG WH SURIUDP P H
7KHVH FRQGHPARQY FDQ VXSSRU XWWIUH FRRSHIDARQ SRR\ H FKDQIH DX
RIQAWVROMRQY VR \KDUHG DGP IQVADAYH FKDTBIQ) HY

%41Q) FRQFUHVI LGHDV EDAN VR \ RXUDGP LQMADARQ

( DAK VHWRQ LY GHMI QHG VR J HQHUIDW SUDPWFDAQUI KW WDWSDUAFRLSDQA
FDQ DGDSWDQG EUQ) EDAN VR WHURL DQVDARQY 1LRP QHZ BDGHUKIS
DSSURDAKHV VR VADMJ LHV I RUP DQDJ LQ) WP V IHRWP V DQG ARW
JRYHUP HOANQUDAYHY

&RQMEXW VR VKDSIQJ WKH I XVKH Rl ( XURSHDQ SXETE

DGP IQVADARQ BIDGHUKLS

3 DUAFLSDQW DUH QRAMVABDLGHY EXWFRQMEXVRLY 7KURXI K WHU
H SHUHQPH DQG LU KW WH KHS VKDSH D VKDUHG ( XURSHDQ
XQGHUMEQGIQ) R HIHARYH SXEQF BDGHUKLS 1QIOHQAQ) KRZ XU
JHQHDARQV R AYIOHYDQA DIH WDIGHG DQG VXSSRUMG



3WRIJ WP P H WKR/MXWH

P ROV 0 RGXGV +LJK GYHO 2 QWM 1Q

- XQH 3HHU/ DEV , QMXRRY/ GUIHHQA( 8 0 6

- XCH / HDGHUKILS 6XP P I\ 3WDRAMARCHU RQUH
7KH3WRIWP P HZ LGXQIWRP - XCH VR - XQH DQG Z LOIQFOGH VHYHUDOGLLI HUHQ

FRP SRGHQV 7KH PDQERG R WH/ ( $' (5 3URIWPPH LV VAKPXUHG DIRXQG
UMGHQWDCHYHOW

« WH UMGHQADOBHHU/DEV  GD\V HDFK VENQJ SOFHIQRQHRI WH  SDWASDWY
0 HP EHUBVIDMV 9O DUD &URDWD * UHHFH 3ROQG / DMD DQG5RP DQUD DQG

. DQ 2SHQQ 6HWRQ GD EHRWH 3HHU/DE DG D &BMQ (8 /HDGHUKLS
6XPPIW GDV FRQFOGQ WH SURIUP P HIQ) BUHQFH WO

$ GEWRQDORQIH DRARMWAHY VXK DV RQEH VBBV SHHUWR SHHUH FKDQIH Z RN RQ FDW
WYGHY DQG VHOWYG ZI@EH VINQJ SOFH EHRWH DQG DWU WH  URMGHQADOHYHQW
DGGIQJ XS R DSSWR IP DMO KRXW Rl LQGLYIGXDOWXG WP H SHUZ HHN H FXGQJ
KROGD SHURGY

0 DIQSWRIDP P HHBP HOW

7KHP DAF 3HHU/ DE\
GD\ VHDRK

. H QRWV DQG IQUSILDARQDX e 3UHVHQMMRQRI SDUWARSDOMB
VSHHKHVIURP KL K GIYHO / HDGHUKLS 1Q$ PARQ&DVHV
VSHDNHLY DQG SUDPWARGHLY + 3DMASDQW HQI DI H RQIICDO
BKRWKHRY LOBXW MP XOMRQRQD( 8 Z IGH FUM
3UDPFDCDQG IQMUDPWYH UAVSRQH

HOP HQW Z IVK SHHWY + 3WRIWP P HFERMQ VHWMRQ

BWKPMUHG H FKDQI HVRQ « 6HD GHIGHG BDGHIKIS .« &XUDMG FRBMRQRI VKRW

VKDUHG BDGHUKLS FKDBIQ HY FKDBQJHIRP RQHYRZ Q GDGHIKIS VRRY

&RP SDUQ) BDGHIKLS WEN RU DQVOWRCDCFRQM W 0 DIQD D QFKURGRXVZ WK

KIHDUK\ G\ QP LEV DG «  &ROAQXRXVGHYHBSP HOAR IQMDPRYH HBP HON

GHAMRQ P DNQJ FXOMH VKH FDVH WURXI KRXVWKH .+ ' UMIORRQEWY DQG SRIQ

DRIRW FRXQAIHY SURILP P H\R [QMI DM Rl UHHUIHQFH IRUSWRI P P
QLI KWIURP HDFK VHWMRQ P DWUDY
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2 YHYIHZ Rl WH 3HHU/ DEV

3HHU/DE  /HDGIQJ 8 QGHUSUHWXUH 0 DNIQJ ' LLILFXOV HAMRQVIQ &RP S®f
&ROMDICHG ( QYLRQP HQWV

7KH RSHQQ) OF HWEEQAKHV WH DQDOVEDA RXQGIMRQR! WH SWRIWDP P HE\ LOMJ DAY
VAKPMUHG t WHP V GIDJ QRVY Z VK BDGHUKLS XQGHUFUMY J HRSROAFDOQMIELDN DQG
VWP (E XQRHWRIQN 3DWAAISDQW H DP LQH KRZ FRP SUMWHG WP H P HV DP ELIXIW VHRXUW
SUHWXUHY DQG LOWMINRGDAQMGHSHQGHQRH FDQ.J HGHIDW FRJ QWY HRY IRDG DQG GHWIELDA
HWEEQAKHG SDMADYRI DXWRUW DQG CFRRXQEEIOV  7KH O GHYHERSY GIVASEHG VHOH

P DNQJ DQG HWIEDCFOUW UHFRJ QMQ) WDAFRQGIMRQYRI VXWILGHG XQRHWEIQN WVAERWK
IQGEIYIGXDOBDGHIALS MGJ HP HADQG WH UHMIHQRH RI LOWNAMRQY

3HHU/DE ) WRP 6WDWIIF' WHAMRQR ,P SOP HQIMRQ 3DWZ D\ V

UXIGIQ) RQW WHP LF GIDJ QRVY WIY @E | REXVHV RQVKDSLQ) WD IFDXD FRKHHQAUH RUP
SDKZ D\ VXQGHULOWNAMRCDCDQG SROAFDIFRQMDIQN 3DUARSDON H DP IQH KRZ SXETF YOOH
®U DAWP HZ ROV | IVFDOTP IMIMRQY DQG SROAFD HVELDN IQMIPAIQ GHILQQ) UH RWP
GILHPMRQ 7KH HP SKDVY @HVRQP RYIQ) EH RQG UHDPWY HGHAMRQ P DNQJ VIRZ DUG VMKPXUHG
SURIMYOMRQ VHTXHGAQ) DQG AHGEGI IHRWP GHMIQ

SHHU/DE  &RRWGIODWQ] $ ARW 6\ WP V 5 HOMRQDY HDGHUKLS 1 HVE RWN

* RYHUQDQFH

3HHU/DE  DGGUHWWHV VIKH VAKFVXUDA LD P HMRQ FKDLIDRWMUMAE RI P XGUGY 1) RY MDGRH
3DUAASDQW DQDOVH KRZ. P IQVABHY DI HGAHY DQG 0 HP EHUBVIBAAY RSHIDM Z VKIQ
RYHUDSSIQ) P DQGOWAY DQG LOMUEHSHQGHGAHY DAGIMRCOCEXVDOR ( 8 B 1@

7KH ©E WHDW FRRUBIGDARQ DV DQ HDPWIG BDGHUKLS FOSDEIMN J IRXQGHG LQ UHOMRCDO
DXWRUW WKWEXITIQ)  DQG VAKPWUHG FRADERUDARQ DRRW LOWMMIRQDCERXQGDUHY

3HHU/DE 0 REIOAQ) 2 WDQMMRQDBHIRP ([ HUAMQU 5HVSRQUE®! $ XVKRUW

7KLY @E |RFXVHV RQWDQMDMQ) VADWA LE LOMOAQR XWWIGHG RU DQVMRCDOSHURUP DQOFH
3DUNASDONV H CP IGH IHRWP P RELODARQ XQGHUUMMMEQRH UHRWP 1DWIXH DQG FDSDAW
FROMIIQN 3 DUAEXQUDMQARQLY J LY 1 VIR DXVKRUW DAIKH SROAFDCDGP LOMADWYH IQWAUDFH
DQG VR HP EHGGIQ) DFFRXQIEELDN SHURUP DQOFH RUHQARQ DQG HWLEDAQMI UW Z IMQ
HRWP SURFHWHY

3HHU/DE  ,QMIDAQ) ' LUMZO$ , ,QORYDVMRQ' UYHQ7W Q@RWP D IRQD V RYHUDGFH
SHIRWP

3HHU/DE  DGGUHWAHY GLI IVBOADQV RUP DARQ DQG DWAFLDCIQWAT HQRH DV\A WP (E
JRYHUDGFH LHRWP 3DUAASDQNV H TP IQH KRZ. GL MIAQCRY BRQ UAVKDSHVY DGP [QVADAY H
SURFHWHV FDSDELOV WHTXILHP HQW DFFRXQUEELON VWKPMUHY DQG SXETE YDOH FUHMRQ 7KH
OF HP SKDVWHV UMVSRQUE®! LQQRYDARQ HAWLFDO/DI HI XDUGY DQG LOMI UDARQRI GLI MO
(QUDAYHY Z IMIQ ELRDGHULH RWP WDMPVRUHY

3HHU/DE  ,QMIMXMRQDDAQI SHRWP 6XWDQQ) /HIMP DR 3XEQE 7AW

7KH LQDODE FRQRIGDWAY IHRPP WDVIRRUHVE\ H CP IQQ) GXWELON RI FKDQJ H DG ®QJ
WP WEELQDARQR! IQMIMARGDOBY MP DR\ 3 DUMASDON UDWHW UHRUP SDKZ D, V DA VP
®IYHO DQDOVH WKWVAG\ QDP LV DQG HYDODW KRZ WDQUSDIHQR  HQJ DI HP HQWDQG FROAMMQN
DXVKRUW J HOHIDM \XWEIQHG FUHGLELOV EH RQG LQMDAP SGP HOMARQ



2 YHXYIHZ RI (8 / HDGHUKILS 6XP P IW

7KH (8 / HDGHUKLS 6XP P WP DUNVWWH FRQFOMRQRI WH/ ( $ ' (5 /HDUWIQ) 3IRIWP P H
DQG Z I@ENH SOFH [Q) RUHGH VIO RQ -XCH 7KHVE R GD. XP P IMEUQI VViKH

I X@FRKRWAVRI HAHUI RUD | LQDOAP H DQG VHUYHV DV WH FRQYHU HQFH SRIQATRUWH LOGIYIGXDO
DQG FROAAYH GDLOIQ) XUGH VR WH SURILDP P H\ HDU

3 DUAFLSDQW SUHVHOMHLY HDGHUALS 1Q$ PURQ & DVHVVR SHHY I CADMRY DQG LOYIWG
SUDPWARGHLY VKDUQ VIKH WADWAT LE FKRIFHY IQWMAMMRCDAQWI KW DQG BDGHUKLS
GHYHESP HOAMHUFDVHY UHSUVHQW7KH \iXP P MDOR LOFOGHY D FRBPAYH FUMY P XOMRQ
H HUAVH RQ D ( XURSHDQ Z IGH J RYHUDQRH VAHQDUR  GHMI QHG VR GUIZ. RQ DQG GHP ROWDM
WH I X@UDQI H Rl FOSDELMAHY GHYHEBSHG DFURWWH V[ SHHUDEV

BXFRHVMXCFRP SBMRQRI WH SURJ LDP P H BDGV VR WH 07 DG Rl D &HUAFDM Rl &RP SGMRC
IURP WMH ( XURSHDQ 8 QYHIW , QXM DQG 3 DUAZHU, QUAMMRQY

2 YHUYIHZ RI A HDGHUKILS 1Q$ PARQ &DVH\B

$WIMHKHDUARI WH/ (( $ ' ( 5 3WRIWP P H LVHDRK SDWHSDQAV/ HDGHUKLS 1Q$ PARQ
&DWH D UHDOMDWMI IF FKD@®IQI H IURP WHURZ Q DGP LAMADARQ WDWIMH Z QY RUIN RQ
WURXJI KRXWWWKH VE HOH P ROKVRI WH SURJ WDP P H

$\WIH SRIQARI DSSTFDARQ SDUAFLSDQW DUH DVNHG VR \IXEP IMD EUH| QRP LQDARQ DB DG

DWKRWGHVRUSWRQ ZRWBV Rl WH FKD@®IQIHWH Z DOAR EUQI  7KH QRP LCDWRQ
VKRX@ DGGUHW WH IRQRZ 1Q) TXHWRQY

;KDALY WWH GDGHUKLS FKDBQI H\ RX DUH IDAQ "

© K\ LV IMWADWAT LFDE \J QULEDQATRU\ RXURW DQVMRQ RUDGP IQMADARGQ'

;KDALY\ RXULR®! 1Q UHDMRQVR WL FKDBIQIH DG Z K\ GR\ RX Z DOMR Z RN RQIW
WURXIKRXWIAH/ ( $' (5 3RIUPPH'

7\ SIFDCFDVHVIQYROH DUHRWP IQWDAYH UHTXILIQ) FLRW LOWIMARQDCDD QP HQWD
FRRUGLCDARQ FKDTBIQ) H DRIRW P IQVIABHY RUJ RYHUCDGQRH GIYHY D GLI IVEOADQM RUP DARQ
SURFHW RUD FUMY UHDVWG J RYHUCDGRH DXH : KDAP DAY LY WDWINH FKDEBIQI H IV UHDO
FRQUHT XHQWDO DQG MW Z IMKLQ ViKH SDUAFLSDQAV VSKHUH RI DXVKRUW DQG LQ OHQFH

( DFK FDVH LVIRUP DO 1UDP HG GXUQJ WH 2 SHAQJ * D DQG3HHU/DE  GHYHBRSHG WIRXI K
SHHUFRQUXGIDMRQ DQG H SHINCEXWDWHDRK VXEVHT XHOADE. DQG SUAVHOMG LQIW IXTIRWP D
WH (8 / HDGHUKIS 6XP P IIQ) BUHQFH



( @ LEIQN WHTXWHP HOWV

3DUAASDQW P XVAP HHWIKH UHTXILHP HQNV SUMVHOMG EHBZ DQG 1L VHBRMG P XVWFRP P WWE
DWKHIQG VKH HOALHW Rl VIKH GDUOIQ) SLRIWDP P H

( DFK FDQGIGDMB/ HD LELON Z LGEH DWHWHG EDVHG RQWH | RTRZ IQ) UHTXILHP HQW

= o one

) OHRA IQ(QUOK &()5 &

" HSHQGEIQ RQWH DGP LQVADAYH DQG
FXOMUDOGLL HHOADARQR! VXFK LRGN Z WIQ
(8 0 HP EHUBVIDMV WKHVH FRX@ LOFOGH

[RUH DP S®!

$WODW  \ HDWRI SIRIHWRQO
H SHUHQRH LQWH SXETE VHARU
$WEDW \ HDW/1QP DQDJ HIDCRU
GDGHUKLS IRBV
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