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YHEHD WP W R -XQH 3R ,RQ3RSD 3WIRHARUDJG' HQR
WH ) DFXGV R 0 DQDIHP HQW FDUULHG RXWD WDRKLQJ P RELAW 1Q
+ XQIDU 9BXGIHN( LDWP XV

YHEHD WP UGR -XQH 3R 6RUQ $ QDIQRIM 3 LR HARU DWWKH
) DRXGV R 9%XMOHW$ GP LOMADWRQ LQ | RUHIQ @QIXDIHY ) $ % =

SDUAASDMG 1Q WH DQOXDO () 0'  &RIHHYH 1O * HPDQ

YXGIHN' 5,

YHEHD WP WG R -XQH 3R 7AQDH 6P X® 3URIHARU DQOG
"HDQ R WH )DRXGV R 9%9MQHW $GP IQWWDWRY 1Q IRHJIQ
OQUXDIH ) $% = SDUAASDWMG LQWHDQQXDY( ) 0 ' & RQIHHOAH
1Q* HPDQ Y%XGIHN' 5,

YHEHD WP WG R -XQH 3WIR * FRULWDQD &DP HID * HRUHWFX
3WRHARUDQG' HDQR WH) DFRXAV R ) LODQAH , QUXLDQAH %DQNLQ]
DQG 6VRAN ( [ FKDQIH ) $9949  SDUAFLSDMS LQ WH DQQXDO( ) 0
&RQHHFHIQ* HP DQ Y%XGIHA' 5,




YHEHD WP WGR -XQH 3WR 5 R DQD & GGQWWKL 3R HWRU DAVMH
) DRXQV R 9%0MQHW $ GP LOVADARY LQ IRIHIQ @QUXDIHY ) $% =
SDUAFLSDMS LQ WH DQQXDO( ) 0 ' &RQHHOAHLQ * HP DQ %XGIHWV
5

YHEHD WP W R -XQH 3R/ LYIX $ GUDQ &RADV 3LRHARU DV
WH) DFXQV R &\ EHIOHARY 6VBMAMARY DQG ( FRQRP LF , QI RUP DRV DQG
" WHARUR WH , QMUQDARQDOS HIMRQY'  HSDUR HQW SDUARLSDMS LQ
WH $$&6% 6WDMILF 3@QQQ) 6HP LQDU 1Q WH &] HK 5 HBXEQF

YXGIHN' 5,

YHEHD WP W R -XQH 0 DUDCD 7 RALDQ ( WDWP XV 2 [ILFH W |
PHPEHJ SDUAASDMG LQ WH 0 RELOW 2 QIQH &RP P XQW ( YHQW

RUDQIHG E\ 623 1Q9HYXD $XWUD 62 3 LVWH SLIRIGHJR
WHO RELOW 2 QICHS@WRP  9XGIHN( LDWP XV

YHEHD WP W R -XQH 2 DQD $ ®f DQGLD %XFXU Wil P HP EHJ R
WH , QMICDARQDO5 DONLQIV DQG $ FRUHAVIMRQY 2 |1LFH SDUARSDWMG
1O WH $$ &6% 6WDMILE 3MQQQI 6HP LQDU LQ WH &] HK 5 HSXEQF
YXGIHN' 5,

YHEHD WP WR -XQH' DQHDO RTRYHDQX WHil P HP EHUR WH
, QMUCDWRQDO5 DONLQIV DQG $ FRUHGEMARQY 2 [1LFH SDUARLSDMS 1Q
WH $$&6% 6WDMILF 3MQQQJ 6HP LQDU LQ WH &] HK 5 HBXEQF
YXGIHN' 5,




YHEHD WP WR 0D 3WR &AW 3GDH 3LRHAMRU DAVWH
) DFXGV R, QIMUCDARQDOYOXMQHW DQG ( FRQRP LRV 5(,  SDUAASDWMG
LQ D WDFKLQJ P RELOW XQGHJWH ( LDWP XV SLRILDP P HDW 6/ 6&$
%MOQHW 6AKRRO 3DUY ) LIDQRFH ZKHH KH GHOYHHS D FRXUH LQ
SURWAN0 DQDIHP HQWVRUWHO %6 $XAWDQG0 DQDIHP HQW& RQAWRO
SWRILDP P H %XGIHN( LDWP XV

YHEHD WP WR 0D 3WR ,RQ3RSD 3LRHARIDMMH) DFXOV
R 0 DQDIHP HQWDQG DOR WH' HDQ R WH) DFXGV SDUARLSDMS LQ D
WOLQQI P RELOW DAVWH 8 QYHMW R * LDQDGED 6SDIQ XQGHJ WH
( WDWP XV SLWRIWDP P H %XGIHN/( LDWP XV

YHEHD WP W R 0D 0DUDQ 1D W@l PHPEHJ LQ WH
'HDURHON R SHUHGMMRYY DQG , QMUDARQDO 5 DONLIQIV
SDUAFLSDMS LQ WH $ $ &6% & RQHHIPH DQG $ WXWDQFH R / HDUQLQY
$R P LQDUY KHIB DW. LQITV &RBIH / RGRQ 8 QWG . LQIGRP
UYXGIHN' 5,

YHEHD WP WR OD 3WR /DXWDO QD5 DX 3URHARUDWKH
)DPXA&V R $CGPIQVADARY DQG 3XEQF 0 DQDIHP HOW $0 3

SDUAASDMG LQ WH $ $ & 6% & RQYHHQAH DQG $ WXWDQRH R / HDLQLQ]
$R WP LQDW/ KHB DV. LQITV &RWBIH / RQGRQ 8 QWG . LQIGRP

YXGIHN' 5,




YHEHD WP WR -XQH 3LR 9 DUGI$ BRDQGUX 6WDW3 LR HARU
DQG ' HDQ R %XFKDURV 96MOQHW 6FKRRO SDUAALSDMG 1Q WH
, QMQDARQDO( FRQRP IF) RIXP R WH$ P HLFDVP - XQH HAWRQ
P LQ &DQDGED VR LORUHDWH WH LOMUQDARQDOYIMELOW R $6( DQG LW
EXVIQHW\VAKRROYXGIHN' 5,

YHEHD WP W R -XQH 3WR * HRUIDQD 5D / AGDX
3LIRHWRU DW WH )DRXGV R $JWRIRRG DQG ( QVLRQP HQEO
( FRQRP LIV FDUUHG RXWD WDRKLQ) P RELOW DWWH 8 QYHMW R
1 DARQDCDQG: RUG ( FRRP\ LQYXADUD YXGIHN( LDWP XV

YHEHD WP W R -XCH 3R 0 LKDOY%XMX 3URHARU DAWH
) DFXQV R 9%X0MGQHW $ GP LOVIWDARD LQ IRIHIQ @QIXDIHY ) $9% =

SDUAESDMS LQ / LWXDQD DV D &RP P WWH 0 HP EHJ DAWKH SXEQF
GHHQH R WH 3K  WHIV R GRARDO WGHOW1 RXU 1 DWDU DW

9 LAOIXV* HAP LQDV7 HKQUFDO8 QLYHMW 9%6XGIHA2 Z Q) XQGV

YHEHD WP WR -XQH 3R &ROWEQAQO DUXV 3LRILLRX
3R HARUDAH) DFXOV R $ GP LQMADWRQ DQG 3XEQF 0 DQDIHP HQW
DQG 9 LFH 5 HARU I RU, QMUQDWRQDOS HIDMRQY SDUAALSDMG LQ WH4 6
+ LIKHJ( G6XP P IW( XURSHIQ3RUR 3RUMIJDODQGWH W 81,&$

* HHDO $ WH EO SHAWRWT 6HP LDU DWWV WH 1 DARQDO DQG
. DSRAVWDQ8 QAYHMW R $WHX 1. 8% * UHHFH %WX&HN' 5,




YHEHD WP QGR -XQH 3WR ' DQHD7 LDIDQ 3HBI 3LRHARUDW
WH ) DFXOV R &\ EHIQHARY 6VIDMARY DQG ( FRQRP LF , QRLP DARV
SDUAASDWEG LQ D \HUHVR DFDGHP LF HYHQWLQ 7 DIZ DQ LOFOXGQ) WH
FRXUH VO RGHLR ( FRORP HALFV 1RU 9%90MQHN $, W 9XGIHW ,' $ P
, QWAIMMR ' LILVECS WHN

YHEHD WP WAR -XH 3WR ,RQ3RSD 3WIRHARUDQG' HQR
WH ) DFXGV R 0 DQRIHP HQW SDUAASDMG 1Q WH QG $&,( .
&RQHHYH RUDQIHS B\ WH SUIHMIIRXV LQMIQDWRQDO QHE RN

$FGP\ R, QQRDIRY ( QM-BUHHXUKIS DQG . QRZ BIEIH DIWKH
8 QLYHMW R $ BDE 6SDIQ 9XGIHA5 HHDUK ) XQG P 6VMYXGIHN

YHEHD WP QGR -X(H 3R ( QD1 LD 3WIRHARUDG' HQ
R WH )DFXQV R $GPIQVDARQ DQG 3XEQF 0 DQDIHP HQW
SDUAASDMG 1Q WDFKLQ) DQG H SHUHOFH H FKDQIH DPAVMHY 1O
BERYDNLD DIP LQJ VR WHIWHD URM-DUAK. FREDERUDARQ EHE HHD WH
VZR XQYHMWH/ 6KH DOR FROMEXWG VR WH SU-SDUDARQ R \WH
FRQ HHOAH SLRAHHELQIV | RU WH , QIMUQDWRQDO6 FALHOWILF & RQI HUHOAH
* GEDODWRQ DQG W 6RAR( FRORP LF & RQHTXHIHY
RUDQ]HGE\ WH) DFXOV R 2 SH.IDWRQ DQG ( FRQRP LFVR 7 LDQSRUN
DQG &RP P XQFDARQYY 8 QLYHMW R =1@QD %XGIHN' 5,




VHEHD WP W R -XH 3LIR &AWM@O 3GH 3LRHBARU DNVWH

) DFXGOV R, QMUQDWRQDO 96XMOQHW DQG ( FRQRP LFV ZDV SDUNVR \WH
GHDUDARQ U-SBLHHOAQ) $6( DMKMH 81,&$ * HOHDO$ WHP EQ DQG
5HARY 6HP LQDU KRWG B\ WH 1 DARQDODQG . DSRAMAMDQ
SQYHMWR $WHX 1. 8$ * UHFH 9XGIHA' 5,

YHEHD Q& W R -XQH 3LR &@XAX 91QH 3URHARU DMKH
)DFXGV' R &\ EHIQHARY 6\VDAMEY DQG ( FRQRPLF , QRWP DARV
SDUAASDMG 1Q 7KH W ( XURSHDQ &RQHHH RQ 2 SHDARYO
5 HFDUK 1Q WH 8 QWS . LQIGRP  %XGIHA 5 HHDURK ) XQG P 6\VBDM
YXGIHV

VHEHD Q& W R -XQH 7HRGRDO RUM ) XD +HG R WH
(WDWPXV 211IFH SDUAASDMG 1Q (5$60 86 &21* 5(66 $1'
(; +,%7,21 P (5$&21 RIDQHE B\ WH ( XURSHDQ
$ WRADARQR ( LDWP XV&RRIGCDRWVIQ* UHH YXGIHN( LDWP XV

YHEHD WR -XQHDQG W R -XO® 3WR ' RUHDO LKDL 3DUDWKLY
3URHARU DAMWH ) DFXOV R $ GP LOMADARYQ DQG 3XEQF 0 DQDIHP HQW
DQG 9 LFH5 HAVRU 1RU 5 HIMRQV Z W WH 96MOQHW ( QVILRQP HIWDQG
BWGW / UH FDUUHG RXWDQ HFKDQIH R EHW SWDPARHY Z WK
SIRHWRY 1Q ( RRP LV , QMIDARDO 9%XMQHW / RIMAEY  DQG
&XWRP V DAMWH 8 QYHMW R $ YLIQRQ ) LDQFH YXGIHN V& XWRP V
( [ SHIMSRIMILDGXDM SLRILDP




VHEHD UP W R -XQH 3R 1DAD $E&X 3WRHARJ DVWH
)DRXGQV R $ FFRXQAQ) DQG 0 DQDIHP HOW , QRWPP DARQ 6\ WP V
GHIYHHG QWG GRMUHY DV. IDNRZ 8 QYHMW R ( FRQRP LV
3RDQG YXGIHN2 Z Q) XQGBV

YHEHD WP WR -XQH 3R &@XAX + HHHDX 3R HWRUDAWMH
)DFXGV R &\ EHUQHARY 6\VDAMAEY DQG ( FRQRPLF |, QRWP DARV
SDUAASDMG LQ WH |, ( 6 ,QQRDARQ  6RAHN  6\VIMMMEY DQG
' DB 6AHAH IRU ( YDOOWRQ DQG 4 XDIW FRQHHYH 1Q IO
UYXGIHN'5 HHDURK ) XQG P 6VMYXGIHN

YHEHD WR -XQHDQG QGR -XO 3WR 0 IKDL' LOX 3URHWRU
DAWH) DEXAV R $ JLR | RRG DQG ( QYLLRQP HQBO( FRQRP LFV FDUUHG
RXWD WDFKLQ) P RELOW DW8 QYHMGDG & DAM@FD GH 9 DBAD 6DQ
9 LAHIMO £UAU 6SDLQ YXGIHN( LDWP XV




YHEHD WR -XQHDQG WR -XO® 3R 0 LKDO2 YIGX 7 AQDH 3R HARU
DNVWH ) DFXGV R 9%XMOQHW DQG 7RXUMP  SDUAFLSDMG VRIHMH Z WK
WXGHIW LQ WH SK\ IFDOP RELOW FRP SROHMAR WH% 3 SLRILDP 5 H3H LQLQJ
H SHIHQADOVRXUMP  WIURXIK LOQQRYDARD DQG VXWELQDELAW  GHYHBSHG LQ
FRRSH.DWRQ Z W WH 8 QYHMW R ) R1JID DQG / DWVID 8 QYHMW R / LH
6 ALHOPHVDQG 7 HKQRBILHY 96XGIHN( LDWP XV

YHEHD W R -XQHDQGG W R -XO 3WR $®[DQED / DYQD + RREH
3IRHAWRU DV WH ) DFXOV' R, QMIODARQDO 9%XMQHW DG ( FRQRP LRV
SDUAALSDMS LQ WH , QMQDARQDOBVE | © H-N DWIKH 8 QYHMW R ( FRQRP LRV
LQ9 DUQD YXQDUD YXGIHN( LDWP XV
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