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7KHO HPRDQGPP R & RRSHDARQ Z DV LI QHG EHE HHD \WH
0 lOQWMJ R -XWFH 0 U %-MRUN/ DPDADL DQG WH
5 FMGHQVS HSUWHQMAYH R 81' 3 $@DQAD 0 V 5DQA
' DIV 7KLV FRRSHDWRQ DIPV VR LHJHZ WH SDURTHIKLS
EHE HQ WH VEZR LOAMBMRQY WILRXIK WH LP SLRYHP HOAVR
WH GUDO IDPHZRN QMR HON 1Q MVWAH \HRARU
SIRHMRDY DG WH VAHIWHIQ) R VHIFH SWRIGHJ
QHE RNV 1Q RUEHJ VR LCRUHDVH DZ DUHCHW DQG HKDGQRH WH
QI LE®H LP SDPAR! | UHH B DODLG VHYLFHV | RUWRVH P RALOQ
QHG
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7KH$ PAQ ' LLHARU* HHDOR WH' LWHARDW R ) UH
/ HDO $1G 0 V 3DWMHAD 3RIDH ZDV UHHYHS 1Q D
PHHAQ) B\ WH' LWHARU* HHDOR WH 1 DARQDOS$ JHR
IRU( PSR P HIAMDQG6NLAY 0 U . OMV+\\D ' XUQ) WH
PHHAQ) WWH SDUAHV H FKDQIHG YLHZV RQ WHIWHIQJ
IOMIQMIMARDO FRRSHDWRQ WH FDWH  WHHJDO
P HKDQWP  DQG LQMDPAWRQ DAVMKH GRADO GYHODLP HG DW
LQFUHOMQJ WH HILFHR R VHMAV IRU WH EHH IWR
AW HY/ 7 KH P HHAQ) FROFOGHS ZIW WH MJQQ) R WH
& RRSHDARQ'$ JUH-P HOAEH/Z HHQ WWH VE R LOMUMARQY
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7KHS PAQ) ' LUHAVRU* HHDOR WH' LWHAVRIDWR ) UH/ HIDO
$1G 0V 3DMAD 3RIDH KHE D PHIAWQ ZLWKQ WH
ILDP HZRIN R FRRSH.IDARQ Z WK KLIKHJ H3XFDARQ LOWAMARQY
ZIW 0 U $CPWYHMKD ' HDQ R WH )DFXGV R / DZ DW
| XDIDVL8 QLYHMW
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7KH$ P ' LHARU* HHDOR WH' LHAVRIDWR ) UHH/ HID
$1G 0V 3DMHD 3RIDH FRRGFMS DQ LOMMHZ ZI1W

U-BUAVHQMWYHV R 8 1 + &5 $ @DQAD 7 KHLQMXMHZ | REXVHS R
WM JXDLDQM-G [UHH ®UDO DIG IRU WHXIHY DQG DM OP

VHNHY
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7KH$ PAQ) ' LWHAVRU* HHDOR WH' LWHARDW R ) UH/ HIDO$ LG 0 V 3DWMHAD 3RID'H KHB
JURXS P HHAQIV Z WK DAOWRI I P HP EHW R WH 3 UP DU / HIDO$ LG 6 HIYLFH & HOMWY VR QVEXW DQG
FRRUBCDM WH $ QXD0: RN 3@Q IRU 7 KHH P HHAQIV SUPDU® DIPHG VR VWHIWHD

FRRSH.DARQ | DAOMW WH H FKDQIHR H SHIHZFHY DQG SMQ DPANMHY KDWZ LADHMXUH LFUHDVHG
DFFHW | RURM] HQV VR | UHH G0 DODLG VHYLEHY
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7KH ' LHFWRDM R )UH / HDO $1G 1Q FRRSHDWRQ ZIW WH
3 HQWQADY |, QMIMWRQ R . DYDW DQG WH 3 UP DU / HIDO$ LG 6 HYLFH
&HOMU R ' XUV FRQGXPWG DQ LQRP DWRDO VWMRQ RQ WM
JXDUDQMHS | UFH G DODLG Z WK \ RXQI SHRS® DQG P LRV LQ FRQY PWZ LWK
WH@Z 5 HWHHIMWHR WH' LHARDWMR ) UH/ HIDOS$ LG DOR KHG
LQAYIGXDOP HHAQIV Z W P LCRYY ZKR H SUIHWAWHG LOMHWWILQ EHCH MO
IURP | UHH G DOUHSURVHQMDARQ
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7KH 3UP DU /HIDO$ LG 6 HUYLFH &HOWAURI . XN- V RQ - DQXDU KRWHWG DQ
LQIRWP DWRQDOP HHWQJ DWVKH 3UP DU / HIDO$ LG 6 HUYLFH &HQWHU Z LVK WX GHQW
ILRP VKH+ DY] L1 H® 6 FKRRO

7KH3UP DU / HJ DO$ LG 6 HUYLFH & HQWAURI * NLRNDWY U RQ - DQXDU Z LVKLO
VKH [WDP HZ RWIN Rl VKH ,QVHUQDVIRQDO %.DLGH ' D\ FDULHG RXWDQ DZ DUHQHW
DIVIQJ DFWYLW Z VK VKH SDUAFLSDWRQ RI D FIVY HQ Z LMK YLVXDOLP SDLLP HQV
EQQG WDV

7KH 3UP DU /HIDO$ LG 6HUYLFH &HQWU Rl * NLRNDW U DQG
VKH 3UP DU /HIDO$ LG 6HUYLFH &HOWAU RI 3- LP HW RQ

- DOXDU, FRQGXFWAG DQ DZ DUHQHW WDIVIQJ DFVIYLW
Z LVKLO VKH I LDP HZ RIN RI VKH : RUTS ( GXFDWRQ ' D\ KHGS DW
VIKH * NILRNDWW U LERKRY- ( GXFDWRQ 2 | | LFH

7KH 3UP DU / HIDO$ LG 6 HUYLFH &HOWAURI * NILRNDVW UDQG VKH 3UP DU / HJ DO$ LG
6 HUYLFH &HQWURI 3- P HWRQ - DQXDU SDUMFLSDVHG LQ DQ DFVIYLW KHGE
DWVKH $ GEDQLDQ 5 HG & WIRW Z VK VKH SDUAFLSDVIRQ Rl UHS LHVHQVDVEYHY Rl VKH 5 HG
& RW DQG WHS LHVHQVDVYHV RI 8 1 + &5

7KH 3UP DU / HJDO$ LG 6 HUYLFH &HQWAURI * NILRNDVW UDQG VIKH 3 UP DU / HJ DO$ LG
6 HUYLFH & HOWHURI 3- P HWRQ - DQXDU SDUAFLS DG LQ DQ DFVIYLW KHGB
DWVKH $ GEDQLDQ 5HG &RW Z VK VKH SDUAFLSDWRQ Rl UHSUHVHQVDVIYHV Rl VKH
5 HG & RW DQG UHSUHVHQVDVYHVRI 8 1 + &5

7KH 3UP DU /HJDO$ LG 6 HUYLFH & HQWHURI 7LDQD RQ - DQXDU RU DOL] HG
DQ LQWHUQWIMXVIRQDO IRXQGVDEM Z VK VKH WDII Rl VKH ,QWIMXVH RI 5RP DQL
EXOXWH 1O $EDOD ,5&$ ZLWKLQ VKH WP HZRW Rl LOVAUOWIMKWRQDC

FRRSHUDWRQ DQG VKH LP SGP HOQYDWRQ RI / DZ 1R 2 Q 6 VDWW * XDIDQWAHG
/ HIDO$ LG E
7KH 3UP DU /HIDO$ LG 6HUWLFH &HQWIU RI 7UDQD RQ - DQXDU FRQGXFWAG DQ

LQIRLP DWRQDO DFWYLW DWVWKH 6DP L ) LDWK- WL + LJK 6FKRRO Z LWKLQ VKH [LDP HZ RWN RI
RU® ( GXFDWRQ ' D\

7KH) WHH / HIDO$ LG &HQWHURI * LE- U RQ - DQXDU FDUUHG RXWDQ DFWYLW DVWWKH
" LWHFVRIDWAH RI 6 RFLDO$ | 1 DLV 0 XQLFLSDQW RI ' LE- U

7KH) WHH/ HIDO$ LG &HQWURI 9 GRU RQ - DQXDU FDULHG RXWDQ DFWYLW DWWKH
5HIJLRQDO" LWHFVRLDWH RI 5 RDG 7 WDQVSRUN6 HUYLFHV RI 9 (RU KR@LQJ D P HHWQJ Z WK
W' ULHFVRU 0 U 11P HW' DSDM VR GLVFXW RSSRUWXQMWHYV | RU SDFWFDO FRRS HLDWRQ
DLP HG DWP SIRYLQJ DFFHW VR VHUYLFHV | RUFLW] HQV Z IW GLVDELOW WIDVKV

7KH) WHH / HIDO$ LG &HOWAURI 9RU RQ - DQXDU FDULHG
RXWDQ DFVYLW DWVKH  +HWRQMY  <HDU 6FKRRO Z LVKLQ VKH
ILDP HZ RIN RI VKH ,QWAUQDWRQDO ' D\ Rl ( GXFDWRQ DQG LQ
P SGP HOVDVIRQ RI VKH $ QQXDO$ FWYIW &DGIQGDU DSSLRYHG E\
VKH' LUHFVRUDWA RI ) UHH / HI DO$ LG
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7KH ) WHH / HIDO$ LG & HQWHURI 9GQRU RQ - DQXDU RW DQL HG D P HHWQJ Z LVK
UHS LHVHQVDWYHV RI 8 1' 3 DWW SWHP LVHV 7KH P HHVIQJ Z DV FRQGXFWAG LQ VIKH IRWP Rl
LOWHUYLHZ V Z LVK D FLVWY] HQ EHQHIMKQJ ILRP VKH VHUYLFH DV Z HADDV Z VK WDI | P HP EHW/
Rl VKH ) WHH/ HJ DO$ LG & HQWHURI 9 QRU

7KH) WHH / H) DO$ LG & HQWURI 9QRU RQ - DQXDU. KHGB
D PHHVIQJ DW VKH &RXUN Rl ) LWW ,QWDQFH RI * HQHWDO
-XUVGIFVIRQ Rl 9RU Z LWK -XGJH ' RUQD B6WRND &KLHI
5HJLVWUDU ) UGD * DQL DQG 0 V ( VYD ' RWDFL 6SHFLD@WIRU
3XEQF 0 HGLD DQG ( [ WUQDO5 HIDWRQV

7KH) WUHH/ HI DO$ LG &HQWAURI 7LRSRM RQ - DOXDU FDULHG RXWDQ DFWYLW DW
VKH . RQIHWHQFD H %XNDQLW <HDU6 FKRRO Z WKLQ VKH ILDP HZ RWN RI VKH , QUAURDWRQDO
" D\ RI ( GXFDWRQ 7KH SXUWBSRVH Rl VKH DFWYLW Z DV WR LQIRWP WXGHQW DERXW/ DZ
1R @ Q 6 VWA * XDLDQWAHG / HI DO$ LG E VKH EHQHILFLDU  FDWJ RUHV DQG VKH
VHUYLFHV SWRYLGHG E\ VWKH & HQWAU

7KH) WHH/ HI DO$ LG &HQWAURI / H] K- RQ - DQXDU FDULHG RXWKH SRWIQJ
Rl LQIRWP DWRQDOSRWHW DWVHYHWDONH\ GRFDVRQV LQ VKH FIW  7KH SRWHW/ Z HUH
GLVS@\ HG QHDUVKH $ WRFIDWRQ RI VKH %Q@QG ? / H] K- %DQFK DWWKH HQWDQFH RI
VKH $ WRFLDWRQ RI 2 UBKDQV ? / H] K- 9%DQFK DV Z H@DV LQ VKH SWHP LVHV Z KHWH
FIVY] HQV P DNH Z DWWHU EL@SD\ P HQW DW: DWAU 6 XSSO DQG 6HZ HDJH &RP SDQ\
-6&

7KH ) WLHH / HIDO$ LG &HQWAURI / H] K- Z LVKLQ VKH IWDP HZ RN Rl VKH , QUHUQDWRQDO
%DLAB ' D\ RWDQLY HG DP HHVIQJ Z VK 0 U =HI / VKL 3 UIHVLGHQWRI VKH $ WRFLDWRQ
Rl VKH %QQG ?/ H] K- %.DQFK

7KH ) WHH / HIDO$ LG &HQWAURI ' XU}V RQ - DQXDU Z WKLQ VKH | WDP HZ RWN Rl
VKH ,QWHUQDWRQDO ' D\ RI ( GXFDWRQ FDUIHG RXWD DBVWHHW/ DZ E DFVLYLW DW VKH
SWP LVHV Rl VKH ' RQ 1 INRGD. DFRUL 6 FKRRO GRFDWAG LQ VKH IRWP HU . - QHVD DUHD RI
" XUS V

7KH ) WHH /HIDO $1G &HQWAU RI 6KNRG- U RQ - DQXDU

Z VKLQ VKH 1WDP HZ RWN Rl VKH ,QWHUQDWRQDO' D\ Rl ( GXFDVRQ

KH@ D P HHWQJ DWVKH SWHP LVHV Rl VKH 0 DUQ %DUBW. 3 XEQF

/LEWDU Z VK WDI 1 P HP EHUO V ' HQLVD 0 HVL

7KH )WHH /HIDO$ LG &HQWAU RI ( EDVDQ RQ - DQXDU Z DV LQYLWAG R
SDUAFLSDWA LQ VKH P HHWQJ Rl VKH 0 XQLFLSDOS5 HIHUDOO HFKDQLWP RI ( GEDVDQ
Z VK VKH DIP Rl GLVFXWLQJ DQG LGHQWI\ LQJ VROXWRQV IRU D FDVH RI GRP HWIF
YLRGHQFH

7KH ) WLHH / HIDO$ LG &HQWAU Rl ( EDVDQ RQ - DQXDU
FRQGXFWG DQ LQIRWP DWRQDODE WHHW/ DZ E DFVIYLW Z LVKLQ VIKH
[LDP HZ RN RI -DQXDU ? VKH ,QWHUQDWRQDO ' D\ RI
( GXFDWIRQ 7KH SXUSRVH Rl VKH DFVIYLW Z DV VR LQIRWP FLW] HQV
DERXW DZ 1R ® Q 6 VDWH * XDWDQWAHG / HJ DOS LG E

7KH) UHH / HI DO$ LG &HQWAURI . RUS- RQ - DQXDU LQ FRRSHWDWIRQ Z VK VKH
' LHFVRWDWA Rl 6 RFIDO&DWH KHG@ DQ LQIRWP DWRQDOP HHWQJ Z VK EHQHILFLDUHV
Z VK GLVDE LOWHV



7KH) WHH / HI DOS$ LG &HQWAURI . RU&- RQ - DQXDU Z WVKLQ VKH | LDP HZ RWN
Rl VKH , QWHUQDWRQDO D\ RI ( GXFDWRQ KHG@S DQ LQIRWP DVIRQDOP HHWIQJ Z LYK VKH
' LHFVRURI VKH 5 HJ LRQDO' LLHFVRUDWA RI 3 UH 8 QLYHUMW ( GXFDWRQ RI . RUS- 0 V

9 LONRM 5 RVDD

7KH ) LHH / HIDO$ LG &HQWAU RI 0 DW RQ - DQXDU VLJQHG D RRRSHWDWRQ
$ JUWHHP HOWIRU VKH &RQVIQXDWRQ RI VKH ) XQFVRQLQJ Rl VIKH &RRUGLODVHG 5 HI HUDC
0 HFKDQLVP &50 IRU' RP HWIF 9 LRGIQFH &DVHV LQ 0 DWE

7KH ) UHH / HIDO$ LG &HQWAU RI 0 DW RQ VKH RFFDVIRQ RI
-DQXDU ? VKH ,QHURDWRQDO D\ RI ( GXFDWRQ FDULHG RXWDQ
DFVYLW DWRQH Rl VKH QLQH \ HDUVFKRRQY/ LQ VKH FLW RI 9%6XUHO



