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7KUHH QXPEHUV WKDW GHILQH WKH VFDOH RI %ODFN SROLWLFDO SDUWL WLRQ
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7KH UHJLRQDO DQG FRXQW\ JHRJUDSK\ RI 2KLR V %ODFN SRSXODWLRQ
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KHUH SHUFHQW RI 2KLR V %ODFN PLGWHUP QRQ YRWHUV OLYH
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7KH HLIJIKW FRXQWLHVY WKDW KROG WKH PDS RI %ODFN SROLWLFDO SRZHU >

$ GHPRJUDSKLF SURILOH E\ DJH DQG JHQGHU
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:KDW DFWLYDWLRQ DW DQG SHUFHQW ZRXOG SURGXFH LQ QHZ %O YRWH
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7KH VWUXFWXUDO DQG SHUVRQDO IRUFHV EHKLQG %ODFN PLGWHUP QRQ LQJ
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7KIVEUH [VSXEQKHGRQ-XQHM-QM -XCH TKHEOMLYIQMMRIDO-XCHMON P DIWWHP RP HOMQ ~ ZKHD
IUHERP 1D U-CAKHG WHOWWHDYHG $P HIFDQVKHG LQERQADIHIQ* DOHWRQ 7H DV ,\W/DED RKRCRUWDMIMRY WA/DOF
DA \RVINHKRGHWP HDXUHR Z KHIHYDAN SRONDCSRZ HMBQGVQRZ

7KH2 KIR/ HI MDWYH %DAN &DXFXV) RXQEDWRQ KDVVSHMH SDWY HDUMMG 1Q) %DAN SRIMFDCSDMASDARQLQ2 KIR 7KIVEUH
SUIHHONZ KDRZ HIRXQG

TKHIIQAQIVDHWIDIKWRZ OG 2 KIRIVKRP HR - P IARQ%DANUMGHON 21 WRH P IGRQDHAWHVR YRWY DIH ,Q
WH P IGOMP HBRNRQ YDANHIIE® YRMY/1Q 2 KIR AG QRWDWD EDGRV7KDAY P RUH SHRSENWIDQ QM LOQWH HOWH
AWR &BYHDQG ,\WVDORWHP DUIQIQHYHY WM ICHUWAH2 KIR KQV

TKVIYRDOVWRY CERWVIEDM  \WYDWRY CERXVWWHJIHRIWEK GHP RIUDBK\  DQGKIMRY R %6DANSRONDCSRZ HIIQ2 KIR DG
Z KDAEHRP HVSRWEG!I Z KHQWDABRZ HULY CRRDMS

Q2 KIR WRAMZ ICHUWDAVIQWH P IGMP DUHSIRWAMG\REHG-AGHGE\ P DUIQVR IYHWR HIKWBHAHQEIH SRON $I0QW
\KDAP DI YOANP IGMP RQ YRMYDHQRDWRNMF 7KH DIHWHG-HGAQI EGF

7KUHILQAQIVHP HIHIURP \WHDDOMY ) LD UHILRCDIDQG FRXQIV BYHP DS R Z KHIH2 KIRVUDANP IGMP QRQ YRMY QH
ZMW SHAHQNFRFHUDMGIQHIKWRXQMY 6HARQG DG-P RIUBKIESIRIGIR Z KRWH DH IGFOXAQ) WHILQAQ) WDZ RINQ)
DIHDGXWEHEHD DG DIHWHOUHWWIQIGIIURXS DG \WDMWHGRQ YR SRSXDMWRQ\SON DB RIMWHYHID EHE HHQYDA
Z RP HQDQGYUDANP HQ 7KILG DSURMANRQR Z KDWEHRP HYSRWE®IZ KHQ WY HBRRUDM LY DRYDWS DAWUHH GLIHHOW
SOWMASDARYWUHKRTY

7KHILJKWRUVDAN YR SRZ HUGG QRAHIG DWH ( GP XQG3HMVIAIGTH WAGRWHIGZ MW WHIRWY SLIKWSPAMVAGRWG
Z M WHBKHB &RXQIVY + REHJGHAMRQWDMXWHG | HGH.DCBURWAIRQVIQ ,Q* HRUID 7H Dv DQGDRARWWHERXN WH
IUKW/YME®! 1HZ YRMU, @Z V SREQJ SOFHRRKUHAY MICDMUHP DIRK FKDEIQIHY DQGEDTRERS ER| UMIIRWRQVDUH

GRXP HOMG QMDMG DG QDARD® FRYHIHG 2 KIR EHBRQIVIQWDNDP HARQMHWDIRQ 7KHWEAM KDY FERVHG HOLD YR
GIDIRYY SXUHSYRMYIRP WHURYXQGHU XVHIWRUGRAHIWHIRAP HOMOQGIQ — WH* HHIDGH\WHP EO P RHG\R

HIP LODMWH2 KIR ( GRARQVERP P MMRQHINHD 7KHVXSSURMRQLY/UHDOKHMH , VIWWERHYQRAGLY. \WH\DP HQDMRDIDAMOIRQ
$QGXQQQI DBQIMGHWDANXSSUAWRQIVARP HMLQ) HIH YDAN2 KIRDQVR YR DIHZ KR QG QRWDWAD EDTRAQWH
OWWP IOMP HBRIRQ 2 KIRKDVERW 7KHP HKDQWP QLIHYIURP WHERXW IQVRP HZ D VOGP DRKHVIIQRIHY 7KHRX\RRP H
MKHVDP H

7KHSDIHVWDWRMZ DUHEXIOVRUIRXUDXAHZFHY 7KH. DUHIRUHBRMG R LELDY DAFRXQEE®I R YDA FROUMMHONIQ2 KIR 7KH DU
| RUWH AYIE DQG YRAQ) WKWIQ UDWAKRMUHZ RINGQ IQWIV\UM 7K. DUHI RUMHI XQGEHYAXWELQQ) %DAN GG UAVFDURK DQG
RUDQ} Q) QDARCDD DQGLQ2 KIR 7KH. DUHIRUADAN2 KIRDQVWMHP VHOHY Z KR GAVHYHDRBOUH HE DAFRXQUQ R Z KHHWHU
FRORNHSRZ HMW

XHMHOM VDG |RUHP HP EHUQ] Z KDWZ DVZ RQ 7KLYVEUH LVDERXWZ KDAHP DIQVVR EHFDIP HG
6KD @/ ' DV

SUMGHNDQGEKIH ([ HRAMH2 111EHU
2 KIR/ HIMDAYHYDNEDXXV) RXQEDARY

ROEFIRXQGDWLRQ RUJ (PSRZHULQJ %ODFN 2KLR 'ULYLQJ (TXLWDEOH &KD@JH



TKUHH QXPEHUV GHILQH WKH VFDOH RI %ODFN SROLWLFDO SDUW

g 72Bg Do

i "f{QY st lwuil-{ §-: ({ s{- §-18 qy-2zqx
TKHVRUG/DAN SRSXOWROQR YDANAMYHQVR YR DIH YDANHDIIEGI YRMY/Z KRAG(R
2KR 1CRYXAQ) P XGVLHDO Q2 KIR 7KHEHQXV FOWAD ED@RNQ WH
YEDANUMCHIN 2 (HR \WH 9XUHDX VARXQIR Z KRFDQ P IGMP HPRNRQ 7KDY
W QU HWYADAN SRSXOWRQV ®UD FDWDEDRW SHAHOAR \WHYDAN YRIQ]

\WH WAV WDNKDSH WM
SRR

,Q D VWDWH ZKHUH VWDWHZLGH UDFHVY DUH GHFLGHG E\ WR S
VWDWLVWLF 7KH\ DUH WKH PDUJLQ

6285&( 2/%&) DQDO\VLV EDVHG RQ 8 6 &HQVXV %XUHDX $PHULFDQ &RPPXQLW\ 6XUYH\
3RSXODWLRQ 6XUYH\ 9RWLQJ DQG 5HIJLVWUDWLRQ 6XSSOHPHQW DQG DQG 2KLR "HSDU\

ROEFIRXQGDWLRQ RUJ D




%ODFN 2KLRDQV DUH SUHVHQW LQ HYHU\ UHJLRQ RI WKH VWDWH
PLOOLRQ %ODFN UHVLGHQWY ZKR OLYH KHUH DUH FRQFHQWU
QR SDUW RI 2KLR LV ZLWKRXW D %ODFN FRPPXQLW\
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ADAAF>> -

VDANSRIXOIRQE UIRD

TKHIHRIUDSKIE FRCAHHQADIROR ADAN2 KIRKESH/HHYWLQ) WDARTZ VIOWIVEIH : KHIHYDANYRMY/OH
GAMP IQHZ KHIHADANSRIMDOSRZ HAVEX O KHHIWRAMGANDQGZ KHHIVWDQBHUWHHDIP H>

62858&( 2/%8) DDOMVEDHGRQS 6 8HAXVIXUX $P HIFDQERP P XQWEXUH <HDU( WP DMVDQG2 KIR' HSDW HOAR ' HYHEBSP HQ/2 [IIFHR! SHADUK 2 KIR
$IUFDQ$P HIFDQV SHIRQDAEH IQUWRQVIRTBZ \WHS QYHIWR $NIRQ5D. & %D, QMMMR $SSIHG3RDMEV) [YH2 KIRVILLP HZ RUN SHIIRQDORVIY DUHDSSUR] 1P D WH
UPOQQ)  SHAHIR 2 KIRVUDANSRSXOWRQLY QMMEXMG CRIRWAP DIBUFRXQUA\UBMMZ [CH

ROEFIRXQGDWLRQ RUJ E




7KH DUH QRW VSUHDG HYHQO\ DFURVV 2KLR 1LQHW\ ILYH
%ODFN PLGWHUP QRQ YRWHUV OLYH LQ MXVW HLJKW FRXQWLH\
DUH ODUJHVW ZKHUH WKH LQIUDVWUXFWXUH DOUHDG\ H[LVWYV
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AF>>
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TKHUPDQQ  SHA-QMRIKD YDANP LGMP
GROYRMY MADWUHGDRRW2KRY  RKHFRQIA/

1
~=
1

SRCAHQADIRQLY/QR/DZ HONGHW VIAKHVADM)\ - $ WA [GHAKDEXIHEHRP HVD\BUHAGRH \RSDEBIFRXQIVE!
FRXQIV LOWHHIRVEDRH/Z KHHVOM2 KRIVDOHDGE SIWHDQGDDHDG RIDQIHG 7KIVP DS IVQRRQD ZKHHVDAN
SROWDCSRZ HIZ HOATXHA VA Z KHHIVWDQEHUHRDIP H

6285&( 2 KIR/ HIMDWHUDRNEDXEXV) RXQEDIRY BVBMR YDAN2 KIR 7KHIRMIVOREH 3IEVIAIH ' HHP EHU SRXQNHMP DM/CHIM-GIURP 8 6 SHOXVIUDX $P HIEDQ
&RP P XQW6XUH <HDU( P DIV 7CEGI% DQGAXUHVBRSXMMRQEXUH 9RMY DOG5HIMADARQEXSSBP HV DO DSSOIQ) WM IGHYDAN
P IGMP QRO YRICY IDMAR FRXQN YDRNSRSXOWR)Y 7REVDUHDSSUR [P DM WHUP DQQ)  SHAHOWAMMEXMGCARW2 KRVRKHU  FRXQMY
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7KH ULJKW WR YRWH ZDV QHYHU JLYHQ W ZDV ZRQ WKHQ GHIHC(
VHSDUDWH -XQHWHHQWK IURP WRGD\ V 2KLR PLGWHUP DQG HYH
%ODFN $PHULFDQV ZKR UHIXVHG WR OHW IUHHGRP JR FROG

FC ~ FE e 2aC @7 @

i i i i i i
(QVODYHG 7 Y%ANPHIDOQWHEIDC : RPHRIDQWHUIKWY $IWHU PDU 7KH 6XSUHPI % OD
*DOYHVWRQ ' WKWRWRM(QRAHPHY  YRM UDANZRP HRIQW EHDWLQJV NH\ SURWHF 2KLRDQV Dl

DUH IUHH WZ NGQHGDRRMKHERXK G6RAN UHP DIQ@UIHD EORRGVKHC 9RWLQJ 5LJ}F WR YRWH E
\HDUV DIWE ZMIODIJHHDIR) AHIWEFHMGIOQ (GPXQG 3HW)\ VXSSUHVVI FDVW EDC
(PDQFLSDW STAH IHGHUDO OD DFFHOHUDW PLGWHUP H
SBURFODPDYV %ODFN YRW

(YHY JHHDARQR YANSP HIFDQ/KDVKDGWRILIKWRNH-S WV UHHERP DDH 7KVRHIVGRGLIHBQNV

62858 8 6 SROMMIRY IRID) SLIKWSFAR 6KHE\ &RXQVY +RCHJ 8 6 YUDFNP IGMP QRO YRMUGDIBIURP 2 KIR/ HIIMDAHIDMNEDXFXV) RXQEDARD GVBM
R YMN2 KIR 7KHORMNVOREH 3IGVWAH ' HHP EHU
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%ODFN PLGWHUP QRQ YRWHUV LQ 2KLR DUH QRW HYHQO\ GLVWUI
SHUFHQW RI WKH 7KH RWKHU WZR FRPELQHG KROG VL[ SHL
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- KHIHADANP IGMP QR YRMY/OHWYXVZ KHIHADAN SRIFDOSRZ HADQBEHUHEXOVZKUHHUHI IR 1 ICHV IRXU

SHFHQA2 GHVADAD\

62858( 2/%8) BIMR YDAN2 KIR 7KHORMUVOREH 3IGVWAIH ' HA-P EHJ SHIIRDOHMP DMVEDHGRQS 6 SHAXVIXUDX $P HIFDQERP P XQUW6EXUYH <HU
(WP DMV DG EXUH/BRSXOMRQBXUYH. ORI DOGSHIMADIROEXSSBP HW  DQG SHIIRQDCEH [QUWRQVIRTBZ WHS QYHIWR $NRQ5D: & YN, QWMMMR $SSTHG 3R
) IYH2 KIRVILLP HZ RN

ROEFIRXQGDWLRQ RUJ 7




TKHFRXQNYIHZ \KDSHOWHSIEMUH -XWHIKWR 2KIRV — FRXQMVKRG  SHAHOAR \WH\WDWMVY/DAN
P IGMP QRQYRMY 7KIVIVZ KHIHWHZ RINFRGFHOADA

"3 |

@ sfid

Qqu-{s

g{s-1{q1zb

®qqu

TKRHHIKWRXQIA/KRT R 2KRV YDANP IGMP GROYRMY  SHFAHOM LIKVARQIA
2 GHVADM)\

6285&( 2/%&) 6WDWH RI %ODFN 2KLR 7KH 9RWHU V 9RLFH 3LORW %ULHI 'HFHPEHU
&RPPXQLW\ 6 XUYH\ <HDU (VWLPDWHYVY 7DEOH % DQG &XUUHQW 3RSXODWLR

DSSO\LQJ VWDWHZLGH %ODFN PLGWHUP QRQ YRWLQJ UDWHV WR FRXQW\ %YODFN S|
GLVWULEXWHG DFURVYV 2KLR V RWKHU FRXQWLHYV

ROEFIRXQGDWLRQ RUJ @
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