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: KLB! YA DQMRUG %DV UDVA Rl RYHUERVH GHDVIKYUHP DLOHG DERYH VKH SURYIQADCDYHUDI H LQ

VKHUH DUH ML QVVKDWIKH Z RINRI VKH %A DQWRUG %ADQNRP P XQW ' LXJ VEWDWAI\ DQG
WP HP EHURW DQL] DARQVLYKDYIQJ DQ LP SDRVEX\SHRAMG GLXJ UHDVWMAG GHDVK LDVIAVLQ ERVK
%A DQARLG %A DQADQG 2 QUBUR SHDNHG LQ DQG KDYH EHHQ J LDGXD® GHRIQLQ) MOQRH
WHQ %-ME HHQ DQG %A DQUWRLG %A DQMW\K\SHAMG GUKJ UIHDVHG GHDVK. LDV | HOE
DERXW  SHUFHQW\@ KV® | DWHUMKDQ VIKH SURYLQADOUDVM

Q WWH AW Rl %ADQWRUG RW  SHRS®! VR \IK\SHRAMG RSLRIG IHDWAG GHDVKV / RUQJ
HYHQ ROH SHURQ IVVRR P DQ ,\WWIVHORRXWDI QI KRZ HYHU VIR VHH VKDWHKLY LV G/ \VIKDQ KDD
Rl VKH QXP EHURI SHRS® VIKDWIKH FRP P XQIW GRWWR \K\SHAMG RSLIRIG IHDWAG GHDVKVLQ

) XUMHWP RUH VKH SURSRUARQ RI GHDVKVE\ @NQJ DUDQI HP HQWDP RQU KRP HBW
LQGIVIGXDWYKDVDAR GHAUHDVHG FRQMGHDE® GURSSIQJ | RP 1Q VR 1Q
7KHQXP EHURI \IK\SHAMG GLXJ IHDVMG | DVBDAHY QRWIP MG VR VKRVH LQYROLQJ RSIRIGV
DOR GHFUHDVHG IWRP 1Q W 1O

7KH ADOWRUG UDONERP P XQW ' KJ VEWDWA\ Z LGFRQWOXHWR P SGP HONHYLGHORH
Q' RUWP HG VDWW LHVVR HOVXUH VWKHVH SRMWWYH VWHQGV FROVMOXH : HDAR Z RN VR LHGXAH WWKH

LP SDAARI GLXJ UHDMAG KDUP VQRWFDSVKUHG LOQ VKHVH WIDAMAEY \KFK DVANLQ DQG \RI VXKKH
LQI HAARQV WDQWP DMMRQ R LQI HAARXVGVHDVHY DQG VH | DUUHDKLQ) QHI DWYH H | HAWRI
M0 P D RQ ERVK SHRS®1 Z KR X\H GUXJ VDQG VIKHUI DP LOHVDQG | UHQGV
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$ GELHWIQI GLXJ IHDWAG KDUP VUHT XLUHV D FRRUGLODWAG \RAHVDOUMVSRQWH LOFXGLQJ DRIRQ DW
VKH | HGHUDO SLRYLOADODQG GRFDOBIYHY 7KH %A DQWRLG YADQAERP P XQW ' XJ VEWDWI\ .V RDOLY
VR FRRUGLQDVMA VIKH GRFDOSIHAH R VIKLYH | RUV

)WRP $ XJI XWWKIRXJK 1 RYHP EHU WH' I VEWDWI\ &RRUGLODAQ) &RP P WWH P HWIR
VENH WRAN Rl VIKH SURJ UHWP DGH LQ DQG VR LGHQW\ QHZ  LOMDWYHVVR VIANG LQ 7KH
&RRUGIQDWQ] &RP P WWHZ DVIXIGHGE\ WH  UHFRP P HQGDWRQVMIG RXWQ ViKH RULI LODO
YADQARLG Y%DONERP P XQW ' KJVEWDWAT\  FUHDWAG LQ DVZ HTGDVDQ DWHWP HQARI Z KLFK

Rl VKHVH JRDYZ HH P RWAX L HOWDQG | HDME®! | RUWH FRP LQJ \ HDU 7KH ~ UHFRP P HQGDMRQVLQ
VKLY GRFXP HOWDUH VKH RXVRRP H Rl KLY SURFHW

7KH GHYH&RSP HOWRI WLV$ PFARQ 3@Q Z DVBIGE\ WMH&RWHO HP EHWRI VKH' UXJ VEVWDWAJ\
S&RRUWGIODWI &RP P WAMH

62 $5 &RP P XQW 6HYFHV | RWP HO 6W/ HRQDUG.V&RP P XQIW 6HYFHV

* UDQG 5LYHUSRP P XQIW + HDOK &HOAH * 5&+ &

3RVVIYH + HDOK 1 HVE RIN 3+1  IRWP HWO WH$,' 6 1 HVE RWIN

&K@ DQG) DP 1O 6HWYIFHVRI VKH * DQG (UH

7KH % DQWRLG 3RTAH 6HUYIFH %36

* IDQG (UH3XEQF + HDOK * (3+ |RWP HO VKH % DQNERXQW + HDOK 8 QW
% DQNKRP P XQW + HDOMFDUH 6\ WP %&+ 6

. RRGYIHZ 0 HQVIZO+ HDOK DQG $ XVWP  6HUYLEHV

7KH&RXQW Rl %DQW

7KH &IW Rl YADQWRLG

DGR EHOH WG | LIRP LQSXWIRP $GYYRU 0 HP EHWRI VKH &RRUGLODWQ] &RP P WWH LOFOXGLQU
WH 6L 1 DARQV, QI DG ' XIVEWDWAT\  VIKH %4 DQWRLG % DQOWL RURM 2 QVDUR + HDOMK 7HDP
A2 +7 0 HQIOF HDOK DQG $ GELPMRQV6 WHUQ) &RP P MWH VIKH %8 DQWRLG 5HJ LRQ , QGLI HORXV
BXSSRUNGHOAH 95,68 9ADQWRLG 1 DWY Hr RXMQJ  VKH %A DQWRLG 6 X E \QRHB VHY/1 HVE RWN
%681 : LOUHG/ DXUHUS QLYHIMW.VYADQWRLG &DP SXV DQG % DQAADQARLG 3DWDP HGLF 6 HY BV
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_ 7KH %DQWRLG %ADQW
BS. D 3RAEX &RP P XQW ' XJVEWDW\
P DGH W) QU LFDQWSLRI LHW1Q
7KH %ADMRUG ADQNERP P XQW ' IXJV6 WWVAI\ P DGH WL QU LFDQWSRI LHWIQ : HARP SGWG

P DQ Rl VKH\KRUMWHP LOMDAYHV@IG RXWQ iKH $ PMRQ 3MQ DQG P DGH FRQMGHWDE®! SURI LHW
RQ P XOW\ HDULQMDWYHV

6FDOQ XS ViKH DYDIDELDN Rl VIKH 3UHD HOWWH SLRIWDP Z DVD SURUW | RUWH' XJ V6 IDWAI\ 1Q ERVK
DQG 3UH9 HQWUH LV DQ HYLGHORH EDVHG SWRJLDP VKDWDLP VVRR SLRP RV P HQWBOKHDOK DQG

GHD \KEWDQRH XVH DP RQJ \ RXWK ,Q WH 3UHO HOWWH: RUINQJ * LRXS GHY IRSHG DQG

IP SGP HQWG D FREDERWDAYH SURP RURQ DQG LH HUDOWADWAI\ | RUVKH SLRIWDP 6 WMRQVARQAQXH R

EHRITHHG HIXOW GGE\ : RRGYIHZ 0 HQDO+ HDOK DQG $ XVIWP 6 HY BHVZ LVIK \KSSRUN LRP * ( 3+

WD : RRGYHZ FROWQXHVVR GRN | RURSSRUMXQIVHVVRR P DNH 3UHO HQUUH DY DDEG! VR P RWH

%A DQWRLG YADOW RXVIK LOFXGIQ] VKURXJ K SDUADHUKLSVZ IV VKH &IW RI 94 DQWRLG VIKH %4.DQW
+ DTGP DQG 1 RURDI &DMRIE' IMMEWG IRRROYRDUG DQG VKH * DQG (UH' IMMPWG IRRROVRDLG

;. KHQ DQ LQAMIGXDAVWAKI J @ Z IMK WHUNXEWRQARH XVH VKHLUI DP LHVDQG | UHQGVP D\ DAR EH
P SDAMG 2 QHRI WKH' WXJVeWDWAI\ .VJ RDYYIRU Z DVWR WDAMH DZ DIHOHWRI Z KDAURVRXUAHV DUH
DYDIDE®I VR VKLVIWIRXS DQG P DNHWHP HDMHUVRR DFFHWE\ GHY IRRSLQJ D ORQH WRS \KRS1 Z HEMWM
TKIVZ HEMWA LVORZ @YH KRWHMGE\ * (3+ DQG SURP RURQ LQ VKH FRP P XQW Y D WRADCP HAD DQG

RVKHUFKDQOHYLVRQJ RIQJ

UXLEHQ) IHIMRQWKISVEHVE HHQVIKH' LXJ V6 WMAT\ DQG ,QGLY HORXV ®IG RU DQ DARQV DVZ HTDV
H SGRUQI Z D\ VVR P SUIRYH WH TXDON Rl VHYY BHVLQ WH FRP P XQW | RU, QGLI HORXVSHRS®I Z KR X\H
GUXJV Z DVDQRWHURI RXU JRDY 7KH' XJV6 DWW\ &RRUGIQDVRUP HWZ VK WII | | LRP 96,6 &
0ADQWRLG 1 DAYH + RXMQJ ' HGZ D GD GHKVQ\ H V$ ERWI LQDO+ HDOK &HQWH DQG 6 [ 1 DWRQVO HQVDO
+ HDOIK DQG $ GGLEARQVEHWEHVVR EXLAES IHIMRQWKLSVDQG LGHQA\ RSSRUXQMAYI RUFREERUIDARQ $V
D UHK@\RI VIKHVH FRQYHUDRQV %6 ,6 &DQG % DQWRLG 1 DAY H- RXMQJ KDY HRIQHG KH' X V6 VDI
&RRUEODAQ) &RP P WWH DVS$ GYMRU 0 HP EHY ,Q DGGIMRQ WKH' XJV6 WA\ &RRUGLODVRULY
FRP SGMQJ D UHYLHZ Rl EHWASWDRAFHVI RUSLRY GLQJ \KEWDOQRH XVH UHDVHG VALY VR ,QGLI HORXV
LQGLYIGXDY 7KH UHYIHZ Z L@EH SURVHOMG VR WH' LXJ V6 WIDWI\ &RRUGLODWQ] &RP P IWHH LQ HDUD

5 HVRXUFHV UIHDWG VR , QGLI HORXV SHRS®1 DQG \KEWDQRH X\VH Z HIH DOR LOFXGHG LQ VKH \KEWDQFH
XVH LOWMUHPARQDDN IMRXUAH QEWDY  GVAXWHG | XUMHUEH®RZ P DNIQJ VWHP P RUH DY DDEGH\WR
RU DQL} DMRQVLO VIKH FRP P XQW























































