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0 RUQLQJ VHVVLRQO

5 HJ LVWUDVIRQ

H@RP H VSHHFKHV
 QWRGXFVIRQ E\ VKH VFLHQW LF GLLHFVRW/
. H\QRW : LGODP =DP P LW $ 1 DMRQDO/ LEWDU RU D ( XURSHDQ & X@XLDO
0 LFLRFRVP " 0 DADW %LEQRVFD 2 WILQ ' HYHGRSP HQWDQG LW / HJDF\
RI $ UFKLIVAFVWXUWDO: RUNV
& RIIHH EUHDN
9 LVIWDWVKH 1 DVWRQDO/ LEWDU RI 0 DOD DQG J XLGHG VHVVLRQ E\ 9 DQHUD
9 DQHVLR 3 WRYHQDQFH 8 QNQRZQ 2 Q WKH ) RRWWASV Rl VKH . QLIKW DW
VKH 1 DMRQDO/ LEWDU. Rl 0 DO® SWHVHQOWMRQ RI VKH RQJIRLQJ SURNHFW
)RU D &HQVXV RI (DU 0 RGHW $UFKIVMFWWDO 7 WHDVIVHV DW VKH
1 DMRQDO / LELDDU RI 0 DAD VKH /LEWDUDQ 3 HWSHFWYH E\ 6WYHQ
7 HUHQFH & DP LGHUW. DQG * DEUHAM & DFKLD
| XQFK LQGLYLGXDO

$ TVHUQRRQ VHVVLRQ

,QWRGXFVIRQ & KDLU & KDUMHV ) DUUXJ LD

$ QQH %URJLQL 7KH + RVSLVDAMU ) IROMHU 7KH & LLFXAWRQ RI 0 LAVDU
0 RGHY LQ VKH VK & HQWU 0 HGLVMULDQHDQ

0 DFR 5RVDUR 1RELMH 8QD LSRWVL VX GLVHIJQL GHO & LQTXHFHQVR
P DQWVH

/| XLJL 3DRMQVRQLR 7KH - HUWXVD®P +RVSIWDY LQ VKH . LQIGRP RI
1 DSGHV VKH 0 RGHORI VKH $ QQXQ] LDVD LQ 6 RXVKHWY ,VIDQ

4 XHVVIRQV

& RIIHH EWHDN

&DURAQH &KDSMLQ $UMMF ( [ FKDQJHV %HW HHQ VKH / DQJXH RI
3 LRYHQFH DQG 0 DA GXUQJ WH WK DQG VK & HQWUHV

6 DQGUD 6 DQVRQH 7KH ,QIOXHQFH Rl 0 DOMVH $ LFKLVHFVXUH RQ VKH : RWN
Rl 1 LFFRQ 1 DVRQL

4 XHVMIRQV

RQQ IRUVSHDNHW DQG VFIHQW LF FRP P LWWH
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0 RUQLQJ VHVVLRQO

JOWRGXFWRQ &KDLU 5 DIIDHH * LDQQDQVRQLR

. H\ QRW 6 DELQH ) URP P HO 7KH $ UFKLWWFWUDO' HYHGRSP HQWLQ 0 DD
GXUQJ VKH WK & HQWU VKH 5 R®4 Rl 0 RGH ILRP ,VDQ DQG ) WDQFH
&KUVWDQ 0 LVXG $ &W DQG LW 3D®FHV 1HZ ' RFXP HQWDU
( YLGHQFH IRU ' HVLJQV RI 3DM®WDO 5 HVIGHQFHV LQ WK &HQWU
9 DAHWD

5 RJHU 9 HOD %RQDYLW ) WDQFHVFR / DSDWH@R GL & RURQD :

$ UIFKLVWFWDQG & LYLO( QJ LQHHU

4 XHVVIRQV

& RIIHH EWHDN

) HGHUFR %XQRQH * WDQVLQLIK  &DWUQD 3DVFDMH * XLGRWL
0DIQDQL 7KH 3DSHW RI )U 2EU]R * XLGRWU

5 HSUIHVHQWWRQ 7 HFKQLTXHV DQG &LUFXMVMRQ RI ,GHDV DP RQJ
%RARJQD 5RP H DQG 0 DQD

$ UP DQGR $ QWVWD 9 DOHQWQD %XUWI DVVL & XAXUWDO 3 HWSHFWYHV DQG
0 LADU ( QJILQHHUQJ LQ VKH WK &HOWU VKWRXJK VKH ' WDZLQJV R
) WDy * LXVHSSH * LIRWLR 9DGSHWD GL 0 DVIQR . QLJKWRI VKH 2 UGHU RI
6 DLQW- RKQ

+ HHQD 3 HWH] * DADUGR $ WFKLWFWUWH LQ ,P DJHV + LVWWRURJ WDSK\
0 \ VKV DQG & RQVWXFWRQV DWRXQG WKH 2 IGHURI VKH . QLJKW RI 6 W- RKQ
4 XHVVIRQV

| XQFK LQGLYLGXDO

$ VHUQRRQ VHVVLRQ

,OQWRGXFVMRQ &KDLU * DLD 1 XFFLR

. H\ QR 0 DUR %HYLDFTXD 3 LUDQHVLH Q2 UGLQH GL 0 DAD

'VDEHQD 3 DVFXFFL & DUGLQDOY LQFHQ] R 0 DFXMQL D 0 LAVDU.  $ UFKLVWFW
EHVZ HHQ * DQGHR DQG WKH 2 WGHU RI 6 W- RKQ

* IDQQDQWRQLR 6 FDJQRQH  &KDUMV ) WDDQoRLY GH 0 RQGLRQ
7 KHRUIHWFDO 0 RGHO/ DQG $ LFKLVHFW DO 7 HFKQLTXHV LQ 0 DAD LQ VKH
( LJKWHQWK & HQWX U,

4 XHVMIRQV

9LVIW DW VKH * WDQGP DVWUN 3 D®FH DQG D VSHFLDA@QVHG VRXU RI
9 DAMWD E\ &KUVWDQ 0 LUVXG +HUVDIJH 0 DOD & RQIHWHQFH GLQQHU
DWO 8 =$ DW
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0 RUQLQJ_VHVVLRQO

JQWRGXFVIRQ & KDLU &RQUDG 7 KDNH

. H\QRVH 0 DUD / XLVD / y SH] 9 LGUHUR 6 KLUWQJ ) RXQGDWRQV 3 RLQF\ WV
/ LELDDU DV D 6 VDUAQJ 3 RLQW

/| RUHQ] R 0 DQFLQL 7KH &RGMJLXP 0 HQWIQVH DQG LW 6WDII $ / RQJXH
' XU H 3 KRVRJ LDSKLFDO6 WG\ LQ - HVXLWO DOMVH + LVVRU.

* DLD 1 XFFLR 0 DUFR &DSSRQL * XJQH® R %D@ELDQR ILRP &KLHW D
) RUM LFDWRQ ( [ SHUNDQG * WDQG 3 URU RI VKH 2 UGHU RI 0 DOD EHVE HHQ
WKH ' XFK\ RI 6 DYR\ DQG VKH 5 HSXEQF Rl 9 HQLFH

6 DELQD GH &DYL 1 RWFLDV VLQJ X@MUHV %DWRTXH 0 HGLVHULDQHDQ
& RQQHFVYLIHV | LRP , VVDQEXOWR / LVERQ

& MXGH %XVXWIO VK DQG HDWD VK & HQWU ) WHQFK ( QJWDYLQIV DW
VKH 1 DMIRQDO/ LEWLDU RI 0 DQD

4 XHVVIRQV

& RITHH %UHDN

) LODO GLVFXVWVIRQ ) HGHUFD )RUWP LID 5DIIDHH * LDQQDQVRQLR
( GRDUGR 3 LFFRQ. & RQUDG 7 KDNH

6&,(17,),& ' ,5(&7,21

$ UP DQGR $ QWVVD 8 QLYHWLW GHJQ@ 6 WGL GL 3 DAHLP R

9 DAHQWQD %XW DVVL 3 RQWIFQLFR GL7RUQR &+* e FRGH 3 DWTXH GHV
+ DXVHWV e WKGHV 36/ 3DWIL

+ HOHQD 3 pWH] * DADUGR 8 QLYHWLGDG & RP SOXWIQVH GH 0 DGUG ) 5,$

9 DHUD 9 DQHVLIR 8 QLYHW!IW RI 0 DD +00/ O DOD 6 WG & HQWU

&+%$,56 2) 7+( 6&,(17,),& &2 00 ,77((

) HUQDQGR %RX] D CO'DWH] 8 QLYHWLGDG & RP SOXVMQVH GH 0 DGU.G
6 DELQH ) URP P HO e FRQH 3 UDWT XH GHV + DXVWV e WKGHV 36/ 3DWJL
0 DUFR 5 RVDUR 1 RELOH 8 QLYHWLW GHJQ@ 6 VXGL GL 3 DGHLP R

LGODP =DP P LW 8 QLYHWLW RI 0 DQD
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6&,(17,),& &2 00 ,77((

$ UP DQGR $ QWVWD 8 QLYHWLW GHJ Q@ 6 \WGL GL 3 DGHLP R

0 DUR %HYLDFTXD 6 DSLHQ] D 8 QLYHWLW GL5 RP D

$ QOH %URJLQL 8 QLYHWLW &{ W G ] XU

9 DAHQWOQD %XW DVVL 3 RQWAFQLFR GL 7RUQR &+ * e FR® 3 WDWTXH GHV + DXVHV e WGHV
36/ 3DWIL

( P P DQXHO%XWWJ LHJ 8 QLYHWLW RI 0 DQD

0 DURP D &DP LGHUW 1 DMRQDO/ LEWDU. RI 0 DQD

& MXGLD & RQIRUA 8 QLYHWLW 27RU9HWDVID? GL5RP D SWRIHVVRU HP HUVD

0 DUD * WD] LD Gi$ P HAR 8 QLYHWLW 27 RU9 HW DVD® GL 5 RP D

* HUL' HGD 5 RFFD GH & DQGDO 8 QLYHWLW RI 2 [ IRUG

&KHU O0) DQ RQ 1 DVMRQDO/ LEWDU RI 0 DOD

& KDUHV ) DUUXJ LD 8 QLYHWLW RI 0 DQD

) HGHUFD ) RWPP LJID 8 QLYHWLW GL 9 HLRQD

5 DI I DHQH * LDQQDQVRQLR 8 QLYHWLW GHJ Q@ 6 WGL 2* G QQXQ] LR® GL & KLHW. 3 HVFDWD

0 DUD / XLVD / RSH] 9LGUHWR %LEQRWFD %RGRQL |RW HU GLUHFVRU 5 HDO %LEQRWAFD
0 DGUG

) HUQDQGR 0 DUDV ) UDQFR 8 QLYHWLGDG $ XW QRP D GH 0 DGUG

( GRDUGR 3LFFRQ 3 RQWFQLFR GL7RUQR &+ *

& RQUDG 7KDNH 8 QLYHWLW RI 0 DQD

9 DOHUD 9 DQHVLR 8 QLYHWIW RI 0DQD +00/ 0 DOD 6 WG\ & HQWU

3$571(56+,3 $1"' 6&,(17,),83%875213%"* (

+ HUVDJH 0 DQD

1 D\MRQDO/ LEWDU. Rl 0 DOD 0 DQAD / LELDUHV

7KH 0 DAD 6 VXG\ & HQWU DWMKH + LGDO XVHXP 0 DQXVFUSW/ LEWDU
$,67$5&+ $VVRFLD] LRQH ,VDADQD GL 6 VRUD GHGD$ UFK LVIHWX LD
$,68 $VVRFLD] LRQH ,VD@DQD GL 6 VRUD 8 LEDQD

0 DAWVH $ VVRFLDVMRQ Rl VKH 6 RYHWHL]Q 2 USHURI 0 DQD
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