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� PDNH� XQWR� WKHH� DQ\� JUDYHQ
Q�DERYH��RU�WKDW�LV�LQ�WKH�HDUWK
RX�VKDOW�QRW�ERZ�GRZQ�WK\VHOI
P�D� MHDORXV�*RG��YLVLWLQJ� WKH
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LQ�WKH�/RUG��ZDON�DV�FKLOGUHQ�RI�OLJKW���)RU�WKH�IUXLW�RI�WKH�6SLULW�LV�LQ�DOO�
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�� 7KH�2DWK�RI�WKH�(QWHUHG�$SSUHQWLFH
$�&DQGLGDWH�LV�UHTXLUHG�WR�WDNH�D�EORRG�FXUGOLQJ�RDWK�RI�VHFUHF\�%()25(�KH�FDQ�SRVVLEO\�
OHDUQ�WKH�WUXH�QDWXUH�RI�0DVRQLF�EHOLHIV��RU�ZKDW�LWV�VHFUHWV�DUH�
6XFK�RDWK�WDNLQJ�LV�IRUELGGHQ�E\�&KULVW��0DWWKHZ���������$OVR��WKH�SURPLVH�PDGH�WR�DOORZ�
WKH�ERG\�WR�EH�PXWLODWHG��VKRXOG�WKH�FDQGLGDWH�EUHDN�WKH�VHFUHF\��FRQWUDYHQHV�*RG
V�ODZ�
���&RULQWKLDQV����������
,Q� UHFHQW�\HDUV� WKHUH�KDV�EHHQ�DQ�HIIRUW� WR�VDQLWLVH�)UHHPDVRQU\�E\� UHPRYLQJ� WKLV�RDWK�
DQG�WKH�FDQGLGDWH�LV�QRZ�UHTXLUHG�WR�VZHDU�D�SURPLVH�LQYROYLQJ�WKH�RDWKV�RI�ROG��NHHSLQJ�
KLP�LQ�IXUWKHU�LJQRUDQFH�DV�WR�WKH�QDWXUH�RI�WKH�FXUVHV�KH�LV�FDOOLQJ�XSRQ�KLPVHOI�DQG�KLV�
SURJHQ\�

�� 7KH�6HFUHF\�RI�)UHHPDVRQU\
:H�DUH�WROG�LQ�(SKHVLDQV���QRW�WR�KDYH�IHOORZVKLS�ZLWK�
WKH�XQIUXLWIXO�ZRUNV�RI�GDUNQHVV
��Y�
��� EXW�UDWKHU�H[SRVH�WKHP���&KULVWLDQLW\�KDV�WR�GR�ZLWK�OLJKW�DQG�RSHQQHVV�DQG�VHFUHF\�LV�
FRQGHPQHG���5HDG�,VDLDK�������DQG�-RKQ�������

�� 7KH�%URWKHUKRRG�RI�0DVRQU\�LV�1RW�*HQXLQH�)HOORZVKLS
$OWKRXJK�WKLV�VWDWHPHQW�PD\�VHHP�VXUSULVLQJ��WKH�
EURWKHUKRRG
�IRXQG�LQ�WKH�PRYHPHQW�LV�
QRW�WKDW�RI�WKH�1HZ�7HVWDPHQW�
D� ,W�LV�IRU�PHQ�RQO\ �WKH�(DVWHUQ�6WDU��D�ZRPHQ
V�VHFWLRQ�LQ�VRPH�FRXQWULHV��LV�QRW�WUXH�

0DVRQU\��� �&RPSDUH�*DODWLDQV����� ZKHQ�ZH�DUH� WROG�WKDW� LQ�&KULVW� WKHUH� LV�QHLWKHU�
PDOH�QRU�IHPDOH�

E� 1R�FKLOGUHQ�KDYH�DQ\�SODFH EXW�-HVXV�VDLG�
6XIIHU� �DOORZ�� WKH�FKLOGUHQ� WR�FRPH� WR�
PH
�

F� ,W� LV� IRU� IUHH�PHQ�RQO\ 5XOH������HYHU\�FDQGLGDWH�PXVW�EH�D� IUHH�PDQ��� �7KH�1HZ�
7HVWDPHQW�VD\V�WKDW�LQ�&KULVW�WKHUH�LV�QHLWKHU�ERQG�QRU�IUHH��

G� ,W� LV� IRU� 
UHSXWDEOH
� SHRSOH 7KH� $SSUHQWLFHV
� +DQGERRN� VWDWHV�� �(YHU\� FDQGLGDWH�
PXVW�EH«DW�WKH�WLPH�RI�LQLWLDWLRQ�LQ�UHSXWDEOH�FLUFXPVWDQFHV����7KH�*RVSHO�LV�IRU�WKH�
SRRU�DQG�QHHG\�DQG�QR�RQH�LV�H[FOXGHG����&RULQWKLDQV�������

H� ,W�LV�RQO\�IRU�SHRSOH�ZKR�FDQ�UHDG�DQG�ZULWH 5XOH�������D�SHUVRQ�ZKR�FDQQRW�ZULWH�
LV� FRQVHTXHQWO\� LQHOLJLEOH� WR� EH� DGPLWWHG��� � $Q\RQH� FDQ� FDOO� XSRQ� WKH� QDPH�RI� WKH�
/RUG�

I� ,W� LV� IRU� WKH�ZKROH� DQG�KHDOWK\�RQO\ 1R�PXWLODWHG�RU�PDLPHG�SHUVRQ� LV� RUGLQDULO\�
DGPLWWHG�WR�D�ORGJH���-HVXV�GLG�QRW�VKXQ�DQ\ERG\��KH�KHDOHG�WKH�VLFN���*RG�VWLOO�KHDOV�
SHRSOH�WRGD\�E\�-HVXV
�VWULSHV�

,Q 0DVRQU\�WKH�UR\DO�DQG�WKH�ULFK�DUH�DOZD\V�JLYHQ�VSHFLDO�IDYRXU�
&RPSDUH�-DPHV������
$OO�WKHVH�WKLQJV�VKRZ�D�PDUNHG�FRQWUDVW�WR�WKH�WUXH�EURWKHUKRRG�LQ�&KULVW�$QG�EH�\H�NLQG�
RQH�WR�DQRWKHU��WHQGHUKHDUWHG��IRUJLYLQJ�RQH�DQRWKHU��HYHQ�DV�*RG�IRU�&KULVW
V�VDNH�KDWK�
IRUJLYHQ�\RX���(SKHVLDQV������
%HDU�\H�RQH�DQRWKHU
V�EXUGHQV��DQG�VR�IXOILO�WKH�ODZ�RI�&KULVW��*DODWLDQV�����

�� 0DVRQU\�LV�D�)HGHUDWLRQ�RI�5HOLJLRQV
�0DVRQU\�LV�QRW�D�UHOLJLRQ��EXW�5HOLJLRQ«D�ZRUVKLS�LQ�ZKLFK�PHQ�RI�DOO�UHOLJLRQV�PD\�XQLWH��
�-�)�1HZWRQ����0DVRQV�DUH�ZRUVKLSSHUV�RI�WKH�*UHDW��RU�*UDQG��$UFKLWHFW�2I�7KH�8QLYHUVH�
�*$278���EXW�WKH�(QWHUHG�$SSUHQWLFHV
�+DQGERRN�JLYHV�WKH�SULQFLSOH�WKDW�ZRUVKLS�PD\�EH�
DFFRUGHG� WR� KHDWKHQ� JRGV�� WKH� (J\SWLDQ� JRG� 2VLULV�� +LQGX� JRGV�� DQG� JRGV� RI� WKH�
XQGHUZRUOG���0HQ�RI�DQ\�UHOLJLRQ�PD\�HQWHU��DQG�XVH�WKHLU�RZQ�UHOLJLRXV�ERRNV�DV�HTXDO�WR�
WKH�%LEOH�� DQG� WKHLU� JRGV�DUH� UHJDUGHG�DV�KDYLQJ�HTXDO� VWDWXV�ZLWK�-HKRYDK�� �*RG�VDLG�
7KRX�VKDOW�KDYH�QR�RWKHU�JRGV�EHIRUH�PH��([RGXV������� 6HH�DOVR�,VDLDK������DQG����

�� 0DVRQU\�QDPHV�*RG�DV�D�&RPSRVLWH�*RG
7KH�TXHVW�IRU�WKH�
KRO\�QDPH�RI�*RG
�LV�UHDFKHG�DW�WKH���WK 5R\DO�$UFK�GHJUHH��ZKHUH�WKH�
QDPH�RI�-$+%8/21�LV�UHYHDOHG���7KH�ZRUG�FDQ�RQO\�EH�VDLG�E\�WKUHH�5R\DO�$UFK�FDOOHG�
&RPSDQLRQV�HDFK�SURQRXQFLQJ�RQH�V\OODEOH�
-$+ � LV�WKH�*UHHN�ZRUG�IRU�-HKRYDK
%8/ � LV�D�UHQGHULQJ�RI�%DDO�� WKH�KHDWKHQ�JRG�ZLWK�ZKRP�(OLMDK�FRQWHQGHG
21 � LV�WKH�WHUP�XVHG�LQ�WKH�$QFLHQW�(J\SWLDQ�0\VWHU\�UHOLJLRQ�LQ�RIIHULQJ�SUD\HU�WR�WKH�

GHLW\�2VLULV
1RWH��:KLOVW�(QJOLVK�0DVRQU\�KDV�GURSSHG�WKLV�QDPH�WKH�RFFXOW�LPSOLFDWLRQ�DSSOLHV�

�� 0DVRQU\�LQ�LWV�)LQDOLW\�LV�D�:RUVKLS�RI�6DWDQ
$OEHUW�3LNH��KLJKO\�UHVSHFWHG���R 0DVRQ��ZURWH�WR�WKRVH�RI�WKH���QG����VW DQG���WK GHJUHHV��
³7KH�0DVRQLF�5HOLJLRQ�VKRXOG�EH�E\�DOO�RI�XV�LQLWLDWHV�RI�WKH�KLJKHU�GHJUHHV��PDLQWDLQHG�LQ�
WKH�SXULW\�RI�WKH�/XFLIHULDQ�GRFWULQH«\HV��/XFLIHU�LV�*RG�´�LQ�$&�'H�/D�5LYH��/D�)HPPH�HW�
,¶HIDQW�GDQV�OD�)UDQF�± 0DFRQQHULH�8QLYHUVDOOH�S�����
7KHUHIRUH��6SHFXODWLYH�)UHHPDVRQU\� LV�SDUW�RI�ZKDW�6W�3DXO�FDOOV�
WKH�P\VWHU\�RI� LQLTXLW\�
ZKLFK� DOUHDG\�ZRUNV
� �� 7KHVVDORQLDQV� ����� ,W� WUDFHV� LWV� RULJLQV� EDFN�� WKURXJK� WKH� RFFXOW�
UHOLJLRQV� RI� WKH� ZRUOG�� WR� 1LPURG� DQG� WKH� 7RZHU� RI� %DEHO� IURP� ZKHUH� RFFXOW� DQG� IDOVH�
UHOLJLRQ�EHJDQ�WR�EH�GLVVHPLQDWHG�LQ�WKH�ZRUOG�

�� 0DVRQU\�LV�'HFHSWLRQ�)URP�%HJLQQLQJ�WR�(QG
)URP�HQWHULQJ�DV�DQ�$SSUHQWLFH�WKH�IUHHPDVRQ�LV�WROG�WKDW�KH�LV�LQ�TXHVW�RI�
LOOXPLQDWLRQ���+H�QHYHU�ILQGV�LW���%XW�WKH�IHZ�ZKR�DWWDLQ�WR�WKH�KLJKHU�UDQNV�
GLVFRYHU�WKDW�WKHLU�JRG�LV�/XFLIHU�

)UHHPDVRQU\�%LQGV�� -HVXV�6HWV�0HQ�)UHH��
$�PDVRQ�KDV�VHFUHWV�KH +H�VDLG��<RX�VKDOO�NQRZ�WKH
FDQQRW�HYHQ�WHOO�KLV�ZLIH� WKH�WUXWK��DQG�WKH�WUXWK�VKDOO

PDNH�\RX�IUHH����-RKQ������
)UHHPDVRQU\�,JQRUHV�-HVXVDV�6DYLRXU�DQG�/RUG���%XW�LQ�$FWV���ZH�UHDG�7KHUH�LV�
QR�RWKHU�QDPH�JLYHQ�XQGHU�KHDYHQ�DPRQJ�PHQ��ZKHUHE\�ZH�PXVW�EH�VDYHG���$FWV������
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