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&RP SDUHG VR \WH 8 QWG 6VMV RUEKIQD ( XURSHDQ P DUINHW UHP DIQ FKDUDFVWMUMHG
E\ D HHDWHOD KUK QXP EHURI RSHIDRY ERW DWQDAWRCQDODQG 8 QRQ GIYHO 7KL
VWKPXUDO | HDWH KDV RIWQ EHHQ DWRFIDMG Z VK &Z HU SWRIMIELON UHGXFHG
IQYHWR HQWFDSDFIW  DQG @ WG \WDWAUIIE VFDB! ,Q WH SHURG SUHFHGIQ) \KH
SXEGFDARQRI WH ' LI V2OL HVE RUNV $ PWWKHVH FRQFHUDV Z HIH | LHT XHQUWD SURVIPWMG
RQR WH SURSRVDO.J HOHIDWQ) WKH H SHRVIDMRQ WDWMP LI KWSDYHWH Z D 1RUD QHZ

SKDWH R FRQVRIGDWRQ

+ RZ HYHU FROVRGGDVRQ LV SUP DU® JRYHWHG E\ FRP SHWARQ SRTF  IDIMHUWDQ E\

VHRVRUVSHFLLIE UHI XOMRQ ' HFIMRQV FRQFHWQIQI P HJHY P DINAWFRQFHQADRQ
DQG WH DFFHSVEE®! GHIUHH R FRP SHWAMH IOMMW IDDZ IWIQ WH UP IWRI

( XURSHDQ DQWAKAHQ RUFHP HQADQG VKH EURDGHULQMSUHVIMRQ Rl FRP SHAARQ OF

REMPRYHV $ WOBFRP P XQFDWRQV SHIXOMRQ FDQ P RGI\ WH RSHIMRQDO
HOYLRQP HQWIQ ZKIEK [PV FRP SHWM EXWIWFDQQRW E\  IWHD UHGHIIQH WKH
VKUHVKRGV RUDQDOWEDTFUMAUD DSSTHG LQP HU HUFRQAWRO

8LI (2% HSIW RSX MRASHYA |\TREX QI GLERMQW EMDIH EX JEGWIEXRK
GSRVBRHIEXSR RSV HSI W VIMREPE VMY GIYVEPM SWIREXSR SJ GSQ T1 XWER TSRE
$Q XEWEQWDOKLWIQ VKLY GRP DIQ Z RX@ @\HO HP HUH IRP UHYWVHG J XIGHTHV RU
IURP D UHFDIEUMRQ Rl KRZ. ( XURSHDQ DXWRUMHY EDDQFH WIME SUEH FRP SHWARQ
DJ DIQWG\ QDP [E LOYHWR HQMQFHQWYHY DQG VADW IE DXVRQRP \ FROUGHWDARYY ,Q
WKLY UHVSHFWWKH H SHAVIDARQY DVBFKHG VR WH ' 1$ UH GFWG D EURDGHU SROAFDO
GHEDM DERXWWH DSSURSUDM HTXITEUXP EHVE HHQ FRP SHWARQ IOQMQUW DQG
IQGX\WDOVFDB! DQ HTXICEUXP \KDWFDQQRWEH UHVROHG Z MIQ WH FRQIQHV RI
WOBFRP UHI XOWRY IHRWP DBQH

$QRWHU FHOAMDO H SHAVIMRQ FRQFHUWHG WH M FEFERGWK SJ X1 M EEXSRWILM
FIX TIR )YWSTIER X P GSQQ YRMEXBRW STIVEXSW ERH KRSFEP L] TI WEER W

2 SHDRY KDYH ®Q DUXHG WDWWKH DH VXEMFW VR H WQMYH UHI XOWRY

REQ DARQV WDQIIQ) ILRP  XQYHWDOVHWIEH WHTXIWHP HQW VR VHREXUW DQG @F I XO
IQMUFHSVRQ P DQGDWV Z KIB! I XQFURQD® VP IMUVHWIEHV Rl IHHG RYHU WH VRS DUH
QRWVXEMIPVWR HT XLYDBIQAEXUGHQV 7KLY SHUFHYHG DV P P WA KDV EHHQ [ WDP HG DVD

GMWRWRQRI FRP SHWAYH QHXWDONV
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7KH' 1$ GRHV QRAMXQGDP HQMDX DOMUWKLY EDDQFH WGRHV QRWP SRVH M P P HWIE
UHI XOVRY REQ DARQVRQK\ SHWFDBLY QRUGRHV IMIQARGXFH VWWXPWUDAP HEKDQMWP V
VR HGMMEXW YDOH DBQ) WH GUIMIOFKDIQ ,| DQWIQI WH UHFRIQURQ WDW
QHVE RV IQFUHDMQI®  LOWAT DM FRQUHAWYIW DQG FRP SXWQJ  FDSDEIMARY (DVHY
FRP S®f TXHWRQY DERXWH SRMQADOH WIMRQ Rl UHI XOVRY REQ DARQV VR QHZ
WFKQR®J IFDOGRP DIQV VIXFK DV HGJ H FBXG 1Q LIDWMKFVUHY 5 DAHUVKDQ QDURZ 1Q)
WH I XOWRY  SHIP WU WIFKQR®J IFDOFRQYHU HQFH P D UHQGHU IW ERXQGDUHV

P RUIH FROWMMG

7KH GHEDM VXURXQGIQ) WH VR FD@IG DU VKD FROMEXVWRQ Rl OUH WD LE

JHOHDVRWY/ VR QVE RINLQYHWR HOAFRVV LOMADWY WIHVHWIMRQY 7KH' 1 $ | REXVHV
RQ WKH SHHUQ) DI UHHP HQW EHVE HHQ K\ SHWFDBLY DQG DFFHW QHVE RUN RSHUIDVRY/
DQG WHWDIQV ILRP P DQGDAWQ] FRP SXORW SD P HOVW EXW ®GDYHV WRRP  IRU
FRP P HUFLDOQH] RUDARQY EHVE HHQ SDUAHV DQG IQARGXFHV DUEMIMRQ P HFKDQMP V/
1O WH HYHQWRI GVSXWAV 7KH SIDPUEDOP STEDARQV RI WIHVH SLRYIMRQV Z L@GHSHQG
W QLIEDQW RQ WHU [P SBP HOMARQ DG RQ WWH UHDWYH EDUDIQQ) SRZHU R

P DINHWDPRY 7KH 5HIXOMRQ WXV FUDWA D SURFHGXWDO IDP HZ RN Z IMMRXW
SUHGHMLP 1QQ) VXEVWQWYH RX\WRP HV

QWP VR LQYHWR HQAIQFHQWYHY WH' 1 $ &P RWWEQ IEGI FRQMEXVRQP D UHVIGH
1Q HKDQFIQ) UHI XOVRY FOUW DQG UHGXFLQ) 1WDI P HQWMRQ 7HBFRP P XQEDARQY
IQHWP HOV DH FKDIDPMIMHG B\ KK XSIURQW FDSMZO H SHGWWH &Y
DP RUAYDVRQ SHURGV DQG H SRVXH VR WIFKQR®J IFDADQG SRIF\ XQFHWIIQW ,Q VXFK

DQ HQVILRQP HQW SWHGIREEION DQG WEEIOW FDQ IQGHQFH FDSMIO DARFDARQ
GHFMRQV : KIB UHIXOVWRY FRKHHQFH DBQH FDQQRWFRP SHQVDWM 1 RU VAKFWDO

SWRIMZEION FKD®IQIHY WFDQ P M) D UMN SHFHSVMIRQV DQG SRIMQUDD®  VXSSRWW
UHQHZ HG LQYHWRUFRQI IGHQFH

3ZIVEP X1 (2 % EHHM WYWI P Q| RAWSI MEKQ | REXSR ERH GSQ TR\ M FYXHSI W
RSX M VBRZI X1 HI I TIVWEX KN HWR Q Q EWEWSAEX H [ ML Q BVOl X \WWGYM
GSQTI XABR X R ERH I GSWW Q TS[ | VEWQQI XMW 7KHH DMXH H WQG
EH RQG WH WIFKQEDCERXQGDUHV R WIBFRP  UHJ XOMRQ DOG LOMIHPWE VK ELRDGHU
TXHWRQVRI FRP SHWARQ SRTF\  [QGXVWDOMDAMI\  DQG ( XURSHESRMRQQ] Z IWKIQ
VKH J GREDOGL] MBOHFRQRP \
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2 YHU WH SDWWE R GHFDGHV WH VHRVRU KDV EHHQ UHI XOWAG WURXIK D @\ HHG
VWP R GUHAWHY [P SBP HOAMY DFW DQG QDARQDOWDQVSRVMRQY : KIB! WKLV
IDP HZRWN SOVHG D FUFIDO (R®I 1Q WH EHDDDARQ R WH ( XURSHDQ
WOBFRP P XQEDARQV P DINHWIMDOR J HOHIDWG D FROUGHIDE®I GHI UHH Rl UHI XOWRY
FRP S®f IW DQG | UDJ P HQAMRQ DFLRWO HP EHUBVIDAMY

QWKLY FROM WWKH' 1 $ VHH\WV VR FRQVREEDW DQG VP S@\ VIKH B DCDUFKIWPWWH Rl
WH VHRRU B\ EUQILQ) VRIHWKHU SUHYIRX\V® GVSHUHG SIRYMRQV IQR D MQI ®f
UHIXOWRY WP HZ RN DQG B\ VWHQWHQQI P HFKDQWP V DIP HG DWSWRP RWQJ
J UDMULQMIBMRQDOFRQYHU HQFH DFLRW WKH 8 QRQ 8LI YRHI VR NRK SFNIGXZI NVRSX
QIM R EHQ MW WU EQ RRVRK FYXXLI G EXBR SJE M KYADS\] | RZMSRQ | RX
QSM EPMRIH [ ML X1 X GLRSFSKMEP XERWUS\QEXSR SJ RX SOV [ LML
VRO EVIRKR NRX KVEX GSRR MM GSYH GSQTYXWRK CETEFMMVIW ERH HEXE
T\SA WIRK NRAVEVY GYM W

6HYHIDOHBP HQW R WKH SIRSRVDOH GRWKLY H | RWWRZ DUG UHI XOVWRY VP SQIFDARQ

$ 1 IWAMGP HMRQFRQFHUVVIKH XERVIMER ST R { SVONRMEWY GXYM WS EVHWRI \ X

KI R VEXBR GSRRI G0N SDUAFXOUD WH VKULWIRP B DR\ FRSSHUGQHVE RV \R | X@
IIEWH DUFKIMWPWUHY 7KH ' 1$ IQARGXFHV SIRYMRQV GHMIQHG R IDFIODM DQG
DFFHOIDM WH J IDGXDOVZ MK RII Rl FRSSHU EDVHG LQ UIDVAKFWUHY Z KIBH HQVXUQ)

FROAQXIW Rl VHIEH DQG DGHTXDWA SURMIPURQ | RUHQG XVHY GXUQ) VKH WDQUMRQ
SKDH % FOU\IQ) WH UHIXORY FRQGMRQV XQGHU ZKIFK RSHIDWRY FDQ
GHFRP P MMRQ GU DR\ QHVE RV WH 5 HI XOARQ DIP V VR UHP RYH XQFHWEIOWHN VKDW
KDYH RIWIQVBZ HG GRZ QLQYHWR HOAGHFIMRQVIQI EEWHGHS® P HQW

$ VHFRQG GIP HOMRQ UHDVWV VR WH KSZI VRERA  SJVEHNS W GAYQ TSRE DGRP DIQ
VKDWKDV KIMRUED® UHP DICHG WRQI ® 1QI OHQFHG E\ QDARQDOGHFIMRQ P DNQI 7KH
SURSRVDCHQYIVDI HV WKH HYROMRQRI VKH FXUHOAB DGR 6SHPWKP 3RTFA * LRXS IQR D
P RIH VKXKFWUHG 5DGIR 6SHFWKP 3RTF\ %RG\ DBQIMGH D IHQRUFHG WR®I IRU
% 5( & 1Q IRWMAIQ) UHIXODRY FRQYHU HQFH DP RQJ. QDARQDODXWRUME :  KI®! VKH
' 1$ IQMRGXFHV WH FRQFHSWRI DP RUH FRRUBICDWG AMQJ B P DINHAP HFKDQMWP « |RU
VSHAWKP SRTIF\ P DQ REVHYHY KDYH QRWMG WDWWH VSHHG DQG GHSWK RI
FROMHUHQFH  Z 1@ WO GHSHQG WJQUEDQ® RQ KRZ WHWH SWRYMRQV DH
[P SGP HQMG DWQDAWRQDOGHO 6 SHAAKP P DQDJ HP HOWUHP DIQV FRVHD @NHG R
QDAWRQDOHFRQRP [F DQG VMWDWAI IF FROMGHIDARQY Z KIEK P D\ FRQAQXH VR @ MAKH

SOFH R KDWPP RQVOWRQ GHVSIW WH \WHQIWHQHG ( XURSHDQ  FRRUGIQDARQ
IWDP HZ RN
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SHIXOWRY MP SQIFDARQ DOR HWQGY VR R X S\O MWAWIRA ERH WG\
M UYM Q| RAW DQ DUHD VKDWKDV J DIGHG SURP IQHQFH 1Q WKH ( XURSHDQ GLI VBOSRTR\
DIHQGD 7KH' 1$ VHHW VR DD Q WIBFRP P XQEDARQV UHI XOMRQ P RUH FRMVHO Z W
WKH EURDGHUR\ EHYVHEXUW | IDP HZ RNHWEEQKHGE\ WH1 ,6 ' WHPIYH ,QGRIQJ \R
W IQMRGXFHV D PR IQMIJWDMG DSSUIRDFK VR WH SIRWMFURQ R FUMEFDO
IQ IDWMKXFXHY  IQFOGIQ) WULHVMDO QHVE RV VXEP DUQH FDEGN DQG \DWM@M
EDVHG FRP P XQEDARQV i VWP V 7KLY DD QP HOWMH GFW WH JWRZ 1) UHFRJ QURQ
WDWWBFRP P XQFDARQY 1Q IDWMXFXUHY FROMIMM D VAWDWIIE FRP SRQHQWRI

( XURSHEG] M2ADQG J HRSROAFDAHMIOHORH

0 RIHEURDGD WH IHRWP UH GFW DQ DMAP SVWIR DEDSWIKH UHI XOVRY HQYILRQP HQW
VR D WFKQR®J IFDOOQGVFDSH IQFUHDMQI ® WKDSHG B\ GSYH REXMI EVAM GIYM W
HIVMYVEYX H GSQ TYXWK ERH EVMIEEPNRX I RA | REFRH R X SVO Q EREKI Q1 RX
% FRORIDAQ XGV DQG FOUI Q) UHAVSRQUEIDAHY Z MKIQ D MQI ® UHI XOWRY

LOMXP HOVWH ' 1$ DIP V VR UHGXFH XQFHWRIQW |1RUP DUINHWDRVRY DQG FUHDM D
P RUH SUHGIFVEE®! HQYLLRQP HONRUBQI MLP LQI IDVAKPVUH LQYHWR HQW

$ FUKFIDOFOULLEDVMRQ IV WDAKLY HIRWAR UHI XOWRY VP SQLFDMRQ VKRXG QRWEH
IOMSUHAMG DV D SDUDGLIP DAE \KUWIQ WH SKIBVRSK\ R WMBFRP P XQEDARQY
UHI XOMRQ 6RP H WINHKRGHWY KDG KRSHG WDWKH LHRUP P LI KWP DUN D WDQUMRQ
IURP WKH WDGIMRQDOP RGHOR! |\ ERX WGOSV W QNG M KYFEXSR VRZ DGV D P RUH
JHQHDDHG |\ TSVKGSQ TI XMSR FEWH MEQ | [ S\VO VP LOUVR WDADSSTHG [Q RIHU
GL MDOHRVRY 7KH' LI IMZOL HVE RUNV $ PWGRHY QRWP RYH 1Q VKLY GILHFVRQ | WUHVBIQV
WWH FRUH ®J E R VHRVRU VSHFLLLE RYHUAT KWSDWEXOLD Z WK UH] DUG VR VKH UHI XOMRQ
R RSHIDRY Z W \JQLIEDQNP DINHWSRZ HU DQG WKH P DQMQDQFH Rl DFFHW
RE@ DARQV GHWI QHG VR SUAVHUYH H | HPAYH FRP SHWARQLQLQ UDVAKFVUH P DUNHW

© KDWWH' 1$ GRHV FKDQIH IV QRAH XQGHDIQ) I XOWRY SKIBVRSK\  EXWKH
WWGYM ERH GSLIMRA SJ X1 MKYES MQI[ S\O % FRAL QI DG
IDARQDIMQ)  SIRYMRQV WKDW KDG  SUIHYIRXMD EHHQ GMVSHUHG DFLRW  GLLIHIHQW
BU MDAYH LOMKP HQW DQG XQHYHQD [P SOP HOMG [Q QDARCDO®U DOV VWP V \WKH
5 HI XOMRQ FROMEXWAV \R J UDWUMDQVSDIHQR.  FROMMMQR\  DQG SUHGIFVEELOV ,Q
FDSMDOIOMQUYH VHRRY FKDUDPWMMHG E\ @QJ  IQVHWR HOW R FBNV VXFK DV
WBFRP P XQFDARQY IQUDWXFWH GUDO FHUBIQN WHSUAVHOW D QRQ WAYIDO
FRP SRQHQWRI WKH LOYHWR HOWHQYILRGP HOW ) IRP WY SHWSHAWYH  UHI XOWRUY

VP SOIEDARQ FDQ S@ DQ P SRUBQARB! IQ VKDSIQ) IQYHWRUH SHAVIMRQY HYHQLL W
GRHV QRW XQGDP HQB@® DIMUMKHWDGMRQDAH] XOVRY DSSURDFK Rl VKH VHAVRU
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W DGRSVIRQ FRIQFIGHV Z WK D P RP HQAIQ Z KIFK WKH ( XURSHDQ 8 QIRQ LV UHDWHWIQJ
W VAKFWDO GHSHQGHQFIHY W FRP SHWAYH SRVMRQQI DQG W WFKQR®J IEDO
JRHDFH 1Q DQ IQFUDMQI® [WDIP HOMG JHRSROAFDO OQGWDSH ,Q WLV
HOQYLLRQP HQW WIBFRP P XQFDARQY UHJ XOMRQ FDQQRWEH DQDOVHG 1Q WROMRQ W
IRPV RH ®HU ZMIQ D PRWMH FRP SUKHOMYH GHEDM FRFHQQI GLJMIO
VRYHHIQW  IQGXWMDO SRIF\  DQG WH FDSDFIW RI ( XURSH VR WKDSH IW RZ Q
WIFKQR®J IFDOADVIFVRY

© KIGIWH ' 1$ FROMEXWV VR UHI XOVWRY FRKHIHQFH DOG WRELON IWGRHV QRWE\
GMIQ UHVROH WH GHHSHU VXPWUDO FKD@IQIHV WDW DIHFW WH  ( XURSHDQ
WBFRP P XQEDARQV VHRVRU DQG W SRMRQ Z IMKIQ WH J BREDOGL] MBOHFRV \AMP

5HFRIQMQ) WL @ WVDARQ IV QRWDQ H HUFMH 1Q FUMEIVP  EXWD SUHFRQGIMIRQ |RU
VDM IE FOUW 8LI M R ZERXUYI VWBR MVRSX[ LI XLI VXLI ( 2 % EQMZI WY W Q N&
XERWS\Q EXBR FYXLS[ M GER W\ZI EWE JSYRHEXSREPI R QI RX[ MLNR E [ MV
T\SA W\SJ A ERKI

QWL DG WH : KW 3DSHUSXEQKHG E\ ) RQGDIRQH5( 67$57 RQ - DQXDU

) ROGDIRCH 5(67$57 2 WHYDRW ' LJ V2O, QQRYDURQ GHO3ROMFQFR GL
0 IOQR SWRYIGHV DQ [P SRUBQWDQDOWEDOFRQMEXVRQ 7KURXI K D VKFWUHG
VFHQDUR DQDOMY Rl WKH I XVWUH Rl WWMIBFRP P XQEEDARQV 1Q ( XURSH WH : KW 3DSHU
PRMH EHRQG IPPHGDM UWIXORY GHEDMV DQG HDPIQHV DIMODAYH
GHYHB:SP HQBOSDWZ D\ V I RUWH VHAVRU 5 DIKHUVKDQ DWXP [Q) D GHDUHYROMRQ W
IGHQWLHV GLYHU HOQWVFHQDURY \KDSHG E\  GLIHHQWFRP EIQDARQV R UHI XOVRUY
FKREHV IQGXVWIDO VADWUI LY WIFKQR®J IFDO DUFKWPWUHY - DQG HFRVL VWP
G QP IFV 7KH YDOH Rl WKLY DSSWRDFK @V 1Q P DNQI H STEIWWKDWWH FXUHQW
FRQI L] XUDARQR! VKH VHRVRULY QHWHUIQHYIVZE®I QRULP P XVEE®

$ FHQADOQW KWHP HUIQU 1LRP WKH 5( 67$57 DQDOMY FRQFHQV VKH WDQM RUP DAYH
SRWIADOR! D FODUHU I XQPURQDOVHSDUDARQ EHVE HHQ QHVE RWN [Q IDVAKFUH DQG
WVYEFH SIRYMRQ ZIKIQ WH (XURSHDQ HFRAVWP  +DMRUFD®  ( XURSHDQ
WMBFRP P XQFDARQY RSHDRY KDYH OUHD RSHDWG DV YHWFD® QMI IDWMG
HOMAHV FRP EIQQ) 1QUDVAKFWH RZ QHUKIS Z M UAVBIODQG Z KROMDBI VHEH
DPYMEV : KIBIVIKLY P RGHOHQUXUHG FRQMRARYHUVKH | X@YDOH FKDIQ LQ HDUIHUSKDVHY
R P DU\HW GHYHBSP HQV WFKQR®JIFDO FRQYHUHQFH DQG WH  LQFUHDVQY)
P RGXOUWDARQR! GLJ MEOHWIEHY QRZ FKDIBIQJ H W MDA [E VXWELQDEIDN
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7KH VFHQDUR DQDOMY VXJJHVW WDV D P RIH GMAQFW DUAEXOMRQ EHE HHQ
LQ IDWAKXFWH DQG VHIEHV FRXG XQBFN QHZ I1RWP VRI VSHFIDOVDARQ DQG VDM [E
UHSRWMRQQ) 2Q WH RQH KDQG QHVERW 1QWDWMXAXUH  FOSMZOIQMMYH
JHRIWDSKIFD® HP EHGGHG DQG LOFUHDVQI ® FUMEDO RUVHRXUW DQG UMM@HQFH FRX@
EH P DQDJ HG XQGHU J RYHUQDQFH P RGHY WKDWSURUMYH HIEIHQR  QHXWDDV  DQG
®RQY WP IQVHR HOAMEEIOV 2 QWKH RMHUKDQG VHEH @ HUDFVRWY FRXG | RFXV
RQ IQORYDARQ SOWRWP  IOMIUDIRQ GDVID GUYHQ DSSTFOMRQY DQG SDUWHUKISY
Z IMKIQ EURDGHU( XURSHDQ GLI VOHFRVA VWP V/

6XFK D UFRQLIXUDMRQ GRHV QRWIP S® D VP SOMF RU P DQGDRY  \MXFXUDO
VHSDUDARQ [P SRVHG E\ I XOMRQ 5DIMHU IWSRIQV VR WH VDM IE. RSSRUXQW
IOKHIHQNIQ GHFRXS@Y  DABDWIXQPURQD® VKH @J IE RI 1QI LDWAKFWUH P DQDI HP HQW
IURP WDWRI GL] MBOHWIFH IQQRYDARQ % FRQFHQADWQ) UHVRXUFHV DQG P DQDJ HUDO
IRFXV RQ VHWIEH GHYHBRSP HQWWBFRP P XQFDWRQY DAVRY FRXG DVSILH VR SO\ D
P RH SURDFWYH RGB! Z IWKIQ IQVDAWYHY DIP HG DAVMAHQIWHQQ) ( XURSHDQ GLJ MO
VRYHHIQN ,OMDG R UP DQQ) FRQIQHG VR WH FRQQHFWIW @ HU RIWQ
FKDIDPMUMHG E\ @ MG P DU LQV DQG IQMQWH SUFH FRP SHWARQ RSHIDRY FRXG
SRVMRQ \KHP VHIHV DV IQMI IDRY Rl ( XURSHDQ GLJ MIOVROMRQY SDUAFISDQW 1Q
| HGHUDWAG FBXG DUFKIWFWUHY DQG FRQMEXVRLYY VR WKWWMG GDVID HERV WP V/

YWRP D VRYHHIQN SHYSHAWYH WLV HYROMRQ LV SDMEXOUWD UHBIYDQW ( XURSHE
GUIMIO GHSHQGHQR. GRHV QRW SUP DU® WP IWRP  LQUXI | LIFIHQW FRQQHAMW
FRYHIDIH EXWRP @ WG FRQARCRYHUSOWRWPP  BIYHOVHWIEHY DQG GDVD LOMQUYH
LQ IDVAKPWUHY | WIBFRP P XQFDARQY DRVRY/ 1Q FRRUBICDARQ Z VK RWHU( XURSHDQ
WINHKRGHY Z HH VR DWXP H D P RUH DPAYH UR®! DAWKH VHYEH DQG RUFKHVADARQ
O HY WH WD [E EDDQFH Z IMIQ VWH HFRV MWMP FRX@ J UIDGXDID WKILW7KLY Z RXG

QRVHIP 1QDWA J REDAQMUGHSHQGHOFH EXWMFRX@ UHGXFH DV P P HWIE GHSHQGHQR\
DQG HQKDQFH ( XURSHEEFDSDFIW VR VHWARQGDUEY DQG SURIMHY

) RU ( XURSHDQ IQMIMARQY WH [P STFDARQ Rl WH 5(67$57 WFHQDURV IV WDW
HIXOWRY HRWP P XWWEH DFFRP SDQHG E\  LQGXWMDODQG IQQRYDARQ SRIFLHY KDW
HQDE®I WXFK IHSRMMRQQ) &RP SHWARQ SRIF\ WM DIG 1P HZ RV [QYHWR HQW

IOMXP HOWV DQG FUIRW ERWGHU FRRUGIODWRQ P HFKDQWP V DO EHFRP H  UHBIYDQW
FRP SRCHQWV Rl WWH EURDGHUMWDWI\ ) RUP DUINAWWDRVRY WH [P SGFDRQ LV HT XD

GHP DQGIQ) HIXOWRY WEEIOV SWRYIGHG E\  LOMKP HQWV VXFK DV WH ' 1$ FDQ
FUDM [DYRXWDE®! FRQGMRQV EXWVADMI IE WDQU RWP DARQ HTXIWHV GHIEHIDM
RU DQVDARQDOWFKQR®J LEDODQG SDWZHUKLS FKRIEHV

‘R XMVRHLX X1 ( 2% VLSYR FI WI R EWE WEFNWWRK ERH | REFRRK MWK Q | RX
[ MLNR E FSRKIV WAEX KNG EVG \WIHGXFHV FHURIQ IRWP V Rl 1UDJ P HOMMRQ DQG
HQKDQFHV SUHGIEVEEION \WWHUHE\ FUHDAQJ D P RUH FRKHIHQAMUHI XOWRY | RXQGDARQ
< HWIKH WDQV RUP DAYH SRWIQADA RUKH ( XURSHDQWMBFRP P XQEDARQY VHAVRUGHV 1Q
KRZ WKLV | RXQGDARQ LV GIYHDI HG Z WKIQ D EURDGHUUHGH IQUWRQ Rl LRGN DFLRW \KH
GLJ VBOYDOH FKDIQ 7KH WWHQDUR EDVHG UH GFIRQVDGYDQFHG E\ WH5( 67$57 : KIWM
3DSHUKL K@ KWMKDWAH [ XVWUH Rl WKH VHRAVRRU Z LOGHSHQG B/ RQ UHI XOWRY 11QH
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