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7KH/HJDF\ R (FRQRAE'HSHQGHQF\
LOWHORGHQOLVARQUD

SHY %8,QJHEUHWVRQ

20FH XSRIWLAWKHOL GEQLPSRYHUIGKRNQJ
VKRHP DBED UHZR UDWFRNDOLYULO KV(QJOKY
YLOGBMDWH ©V  %OH\BZHWDFXULRRXLQGH
K 5 UHFHORHFRAL QWU IGBIMHM R X UZR D P Y
&RRN QDGYHQWREHFKURQIUFRDKQNQRIUHILRR
WKV RXWHDVSEVRUEBKIDZRUB FIRQGKLY WK
FREEOWDFGIBPDS R WHZRU® RMIKNVEHQEDVD
SURP SWH $JD\H ROMWIKKHDWKXRWKRODQGLWWO
NQRZRIW KENVHD JHPLQZDVDERXRAKQHRDQH
FKDSMMBZRUS K VWRU\

3ULRRWHGDVR :LOOED&DUWHKFOHVERF(QJOQG
PXIIOBWHEHFRIQ RPLVVLRZLWZRUGV,JRGZDQW
\RV DMVIKK HDVIXKIZL OGRR ZLWKRRXUK HORJ
RXUV&DUDOPRYLQBEDQGMERDQBWKDW $GPH
ZLWKY WUDLJIKWIBWZIMEH/Q(QTXLU GRVMK
2EOLID QR RKUL DR SVHOHD Y IRWMHERQYHBQL

R WKHHDWKH@N8) EURNIMP LQPLVRQOR WKD
KOEVWDJQBRIFHQWXUERZHYHKH DR XQZLWWLQJO
SURYRBBSRWHQBIRE OHEDU L QWH QWL RGN
ZR\G'0HDQY IQWLWEMFRPSHODERRN@H HZULWHV




 QUHVSKIRFR QW UL EXWRIKRE UMUK FBHQVHV
PRQHZLOGRXEWEHZDOWLQJ FRQJUHIDWLRQ
ZHH RRSBVXEVFULSIRLRGISHQORIPRBISH
ZHHNDFFRUGIRWKHEL UFXPVWDR@GHS RV

L QRDIX QS IRWHSURSDJDYR_RIMIRY SHEX K
PLIREHUDLSKDWKEZD\
3HUVSHFVRQMH: RUG&K UL VRO HPHQBDSK
LOWBHG S :LOOLP &DUHLEUDBUHVV
3DVDGBEDOLIRUQLD

6RL\EDVWRBMHPRGHRHDR PLVR(Z DVERQZLWID
LQFOLQDRZBG GISHQGHABZHVWHRRQJIUHIDWLRQ
DOG SKODQWKVRSIAMIYEHBODUIEDDBTR VKD
IUR WHGDVR &DU\RWRGD\
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6KRUMIDWMIHS XEOL FRW L EOOEDE&:DUHVSLYRW/D
ZRUILQ D@ GISDUAIRUQGLDGR]APLVRQ
DJHQRURUPBRGHLWHKHIBR WHS\WO DAY XN
WK RPPLVVLRQIR WHIL UNFURF XOWORLD'VLRQDU
IUR 1RUN$PHULFD $GROLNBRCRQYLWPDY
RWKHRUNHDUMHORUDY LIS VHIPLVVLRQB B H
*UHHQODQG $PEIdS$IULBEX DR QH VHQGL
DJHQRLISUDXSIQ/ROQGRBFRWGDE+ROODQG
$PHULFRLYHFROGNIWXGHQWY SEER WRNHHVO
ERRNEHHWRARID IRFRG®GLUHFRIWDR/KHDL YD

Z K DWZ DVO DMWFD GBMK +D\VWDIBUD\HOHHWLQJV'S
IRUHUXOQ@EMIKVWXGROVRPRYHPHPWRERXG
ODVRRELOIWKRXVDQG¥RVWRQ Z@BHBE&DUHO

ZRWI DQGRUPBPLVRQV/RFLHYAHDEMR WHIRXQGL



R VLQBZRPHOPLVRQ RDWEKLFKOHERPID
&DWKRRUGHVMARQOVLQBZRPHQODEURDDZH W
HQWLUKIR ZRPHQ $GPLVVRCHIIRVARSIULD
ZKHWKEDWKROLF 3URRARVDYIBE G DLGSULR
\RWKIQKE HUDLRZ KHURYDFUHMA®/XQPDWEEH
D® RWKPLVYRQ BUIGEKDUDFWENKIEER UNZKHY DW
PDMRUMR WKHMIIRWZHBIGRBRDVKRHV\WMRXJIK
HYHQWXBIGRDR DIFHS & 1% DF WRPMKWLIP DG
IXQ@EIVXSSRIUHZ ORWHVLIQLILFDOMIKDSY ARYVL
VWUDVZENPDW)XQIDADUHPDUNEETFH,Q/ RQGRQ
+HQUIHQQD ROOHBBXLOOED: LOEXUIREBRWH

5HIJDUGL@KXOWLRREWMHFABPLVRQ YHZEB
XQGHL WEIFFOHV L AR EH VWKV HWWORRPEQ
QDVHEK X PQGHRDVHSDVWRERQVHO
VXSSRUWAYIVHBRYKREBHE RQLOPLQ GV R
SURJUWR DPLVVRGPDLO@GHSHQESROW

WU DLIQLSROREBDVWRRGN KBWIR MY UHDF&EH
ZKHODPLVVLRQDMUJURX® & HONUDGQBWWLY
FRQJUHJDVHEREID DWASDVWRID BOR UHYQDO
SDVWEHID L RRWKBKD QI G 1D G XDOED R
VXSHULQWHHBGMESD VWREG\RWHPLVVIR
SDVVH@ERDVHWEEBH L VQRRPPXQLW\

EIG S

9HQ@DVDOUNDGHQWLNMEVWDIR SLRQHHULQJ
SDUHQWIEES D UWQBIDUWWSUDFVEWR GDEOHDUO
WHIRDY DV\R SUHFGXGH[WH@ESESHQGMQ
UHODWLRDWMHIOHG JOERXUFKWRIESUD RS
‘KLAHOH@GG QRDGGUMHG\QDPIR | X
GHSHQGHERMHG HVIDIERXG ELOVWKIXWXUHZOVD



PDQDKHER KMWLPH HVEZ WK EJLWOFDGIR DVHO
VXSSROIFKXUFKA WKHEZDV WURERQVH®VX
WRBDPLVVLRQPKREIR KRPHZKHWKHKIE!ZRUNE
WKHPVHGWR DMREDGPDQ GGMXAMBW7KNZDV
SDUWL PXOIBEOUHJLRZK HHWKHEZDVQRVXEVWIDWLD
L QWHIMDER Dv+DZ DL L, QWLRL\EH F DRFO RV KD
EH\RGWH RDV@VXUIBRVKHZDY QPDQ® FDVHYYDW
FRQW L QBIQUWIBURREH U HD FREL WAMHE K UL V@/LD
PHVVDJH
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Q  DOQRVWKBUOKLQGLYLEXMDIRQGOMRU
PDS/DGWHXQNQRENVRRMHPLVRCPRY HPH@® QRWKH
VWHSLQLVWHBIUDER VBRI L QKHIHDKAE X U GHR VWK
FRXQWDQBOGEHRSOFKLHWHRYH  PLVVLROWBULH
WRBXGRQYD\ORUEKLD, QOIOL VVRQVHUBRAHWBID
Y DOXBERDMRRPLVVLRQ/JUHDWHRQWWLER DVVWK
WX QLR DWWRQRMMHL QO D QG \IDSBQRISUILRR WKL
ZHH FRD\ORIRFXV 1RZ EHIDWH DR WHSIUED
QADALVVRGMIH[SORUDVRLALYLG/LYLQIVWRQ
WHEXG R, QWHULR/MR QDO GRWK HYXH@LIVK
PRYHPHEDVIQHQRUPRRXWSRXUR FRO®HJ
VWXGHQWRUO VWX GHIRR Y HUWEDWWKHH
WLRAIVKED XPEHDFWL YDRIMGRQ/RFLHWIKRPH ,Q
'ZLIK VORRG YLVIGEDPEULBIQLYHUVLW
UHVXOWD RXQUNE VW XETBOSOL RN VR LW
WHSQJIOLBRKXUFK$ FRQIHUHHD(GLQEXKID
IRFX\GHRQ@KDV BRXGWBNRILQKWMHPLVRQ
HQWH WSALNMIDVH QWY KM 1D R U P RIIHVRXURF R



ZHVWRRKXWAOG HIYPRELOKGADNLINV XK DJIRD
SRVVLEOH

7KIVHDR LQQBPLVRZ DVWHKL K ZDWIRDWIIRU
FRORQIBD@MRLVRQ/WUDWBDQ R WKRVHIXQGH
GHQRPLQD\EERQEE) ® JHQRIZH@REOL YVRBMK
FXOWORSUHV VYR H HBIPDNQJIIQWHQDMR WK
JRVSEPHVVDJHDUHPLVRGFRPSRX QBN ZHVWHU
VWAMCHIFOH VL D ZBMILIFRL W HARGX U QL V KVEHF DIRVK
SDWWHLHZ FRQYNZWHIXQDZBB! WKV XEML® SDF
R WKR\®HP HIRQN KBRWWHWRGEGUHI D LKAWMK

PLVVLRQDRZHVWHKQGLQJ

5ROQGOOHPLVVLRQMORUWEEKLDQIRUIPDQ\ HDY
IQWHHDUO ©V ZULWBVR®IZKR REHUBH.UKIDG

WKUH\DW OLEHMEBVWHXQGLQJ

2XUPRGHYSIDFWIGIRXQGLO KXUEMR EJIDE
VHFXQIODED@ EXOGMQWHSOBE HZDWWRN
SURSDBDWIRVSHE SJRYHERXWHRUWK
PLVVLROMROLLY QGDFK X BHL\WBHSZ L WAWMK
RUQDPNEVDZHVWHRK X BHQZKLK WK
PLVVLROBD FRQGWHUYMRIRSBDVFKRRTKH
ODUJBIGEHWIWKS S GWHE HWEHIHID LWXL\@H
\R RXSXUSRMVHNHQOLOWHYPDO®SUDVEH DH
DQ[LRAREX OD®GEXIEEXLOGLERXUFKHV
KRXWHIQ G/FK RR®WDNLIYRUJUD QBVIKLVR 1ILUNY
L PSRUWDGEGH.WLPSRVVHERMWHQDWINRY
VXS S0 EMMWK LIV HHPQDWRIBDX\R VXSSO
WKHP-HQRWHRSHQLR DOE PLVRQVWDQVER



EHFRASULPDUDQ QDQERSHUDYTORZ H
FRQVWDNIR YXUPLVVL RQBODIR HgY KIKM
FDQ@RSBQH VWDWERGDMWKHER RKDMW
WHQHFHWDIQ GV
OLVVRQOHWKRGBDXOBLXWY S :RUG'RPLQRQ

3UHVVRQGRQJOQG

+RZ GLIHUAKLVIUR \MHSDWEYRWHLHZ
7HVWDRERHHEXLOGYRGVVIIX HBWDRRQ R® D/
\WMHOREBK X &z DVDEOR DIIRGWKHPSO @M RNRQR
GHVFHVE DX\ KIS UYWKISUDFWLFH

7KIVKDER WDV XSSOTHW X/LVFKLHIG¥\R
WRFDXVHVUVWHDPD]RJZHD &R WWH KX UE DV
KRFH D GMHQRROQNKBDHYHBH@GSHYRWLR
GHSHORQMHIXWHR FHUWDHOLNRYQLWIQG
VHFR Q@KL GBW KBV WD ELR WKIFK X WG HSHQG

ROMHVLHD@ $HUPDQHHBPRMHEXLOGLQ,BIG

$ VDUHWSD GPORWKR \MHZHW SDXSHEERQYHUWV
&RORQLP@KYDDS SRR PLVRQNHP®RWHRFMK
LQGLIHYRX WIKIREHGHSHQGDBW FDQORXSSO
ZKDAVKA WIKINR FHQHHGIRG\RWKHOHDRDFFNS
\MHSRVIRQLRSDVVYHFLSLHQWV

% VXSS@IZKDVKM FDQORXSSEH KHRWHKH
IOWKSURSH_PSXDRVXSSEKDVKM FIDVXSSO\
)RUHIQVXEVLBSHREN BURDDTKMLCHIIHFWV
R HQGRZRMDMRPHZLWWH [3GLWIRQBAKEY
WKHDHIRUHLJIQKH RQY FIOMDUR UN XS RWHH






WUXVREQPD® PLVNRQVHWWIBEDURZNF\FOIKY
FRPHIXQFLUAQDRUIPL V\RCD JHQRUBWHZHWV [BPRD
SRVVWRUSDWHUBDREHR SDUWQHUKYISU
FRQFO)XSBHIDD GHE L RQHBUAR B! ZDVGRQH, QWD
VDPM\HILRYH R FDUHPLVVLROBZMHZRUNY]

Z L VOVVRQ D DW L ERROX U FYOW KB IS EHBLQH L VWH GEH
VRRHWLPHWOIDQRWKIBDK I5DOUMBEEXQRUHGHH.Q
\WHP LVNRCHQWHUSULVH

+"( 1 3(23/(6

$JDIQIWZDVIQLQGLYLGXRLIILHGZRUSIZ KRILUY
QRWEWWREVKHEZDVDQH FKDSWREHZULWWHQ
&DPHUFRZOVBIEZDVZRUNIQ*XDWHPDELVWULEXWLQ
\WHY6L E06SDQKYZKHD KZDVFRQIURGQIVMY )
LQGLIHPRGIQY KRDVNBKLP ! || \RXU* RQY RVPDUW
ZK\ FDQ®HVSHDRKODQJIXDIH 2WKHPLVVLRQBULH
KEEDOUN FRQFORBHIIID J X D JERWHJ L REX WEH
WHGHILQLBOHPHR DSHRBDURXSKH Q7RZQVBIG
IRUPB:\FOLIIH%LEGUDQVODWRIVLPBVERK
ODQIDILRRBOWHZ RUOGWHDGKHIHY LGHLY
HVWLPDV8RADE XQIKHUHDFEBERW $V
7RZOVBIG [BKNVZRUN 'RQBAF*DYURZDVH[SORIL
WKYRFOBDU W MBI L VEEHWZE KHURXB-RQFOXGLQ
WREVKHEHRY H SHRSQURXBOWHZRUBD R
ZKLR DER¥DIZHBIXQUHDFKHG

%W WH © VWHZRWI R 7RZQVBIADGOF*DYURQZDV
EHILQQMPEHZL GN@FFHSAGUHBIDWWHIWRFGU
WHKL G @SHR STRUIXQUHDEKHRSOHMDIQDPDMR
FRQIHUHRBVKHGIQ(GLQEXKWKMWLRMQ  WLWOH
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5REHURIQUF4XLOLNLQJ IR\HDUSUHVL@RIQROXPBL
8QLYHUMYESLUHBR/RM( YDQJIHGIED'VLRORALFD
6RFLHWHSRUWKIRGDRYH  PLVVRQ BIJDQL]DWLRQ
DHEXMBOMHSUHPHR VHQGLPRQH\QRBHRSOH
FURFXOWXUDOORNROWRLQGL FINNBR Y QG
PRUWIPLV\RCDJHQR!BHSRL QWRWKAKD]DWE 'MXVW
VXSSROWDWLRZD®ZHVWHKQGLQJIS \HEDONLQ
SUHVLGRI @M, QWHUQDEIL RGIELY6 R DRJR VWK
BRXWKID SWERQY HQRHERQFOXGHV

20H WKLIGDHYLWREBXZKH)1RUYSPHULFDQ
VXEVISWHZRBI R FKXUPKEDG BVVWARDMK
PLVVR_HOSRWHQUIEZW\/\WDGEMF DMV

R DPLQGVWKBW¥DQERHGRAXQOND RHUWAD
EHQHIDBBURY MEXQGVZ-HDORRWIGHYHORS
DPRQIMHSDVWRDG-KXUFKEAKR GROWHFHLY
DVVLV\MDEZBWKRY KRGHYRESDSLSHBIRD
VXSSRUR WHSQLVEEWDWHDMMHBRQINVHUP
VXSSREUHMGHVHQW DAL DIOBHY X SSRLLV
QRWXVWIBLQHGHIL QLEHFD MW UHDMWH

SDWURQIHHSHQGHQF\

OF4XLOLQLRIWRQR GHVFUVEKHFFOHVL Y WOHEU
VHDIRADIE U H OBEHWIKV IO PRQMH DSSURDFK
X %HOLHXGHDWR GISHEQHLWRE RG B
WKHPVHOYWKHIYQROHEWR 1 ¥VDFULILFLDOO\
x 7KHHLYDOR\R RZQHUSKDG SRVSRQHAR QI
GD R WHKQGLIHQL]DWLRQ






VXK D/VWHQDW L} L VRRRX QF PG BIW LAY GHQY
TXLEEDIDERMKRZ WWHKVPDOFDNIUR WHZHVWHGROR
VKREIEHVKDGHDWKH@RFXRQMIUHR VVXR WK
FKXURRKULVRABOW)XR S

$IWHHDUR SRQGJIZKDMF4XLOLAED WK
JUHDWWER]] BILOVWHE X WP L \VNRCHOWHU S KiHVH
FRPPHQBRYXWJXLGHOURHIL YQIDGUHFHQYIRUHQ]
IXQ@LIIRUPLVVLRQ

'RHVWHILY LIUH\DVQER QY HUYRWAVPRQH
LQYH®SHR P RRUUHVERD WRU QGLIHPRX
FKXBFURZDQGHYDQJIHOLYRH KXUEQ.RUHD
FRXGEH EVED/DQH[DP SBKHHDY YIOJRYHUQLQJ]
VHQOIXSSRQYIDG/HEURSDIDVRIL QF L\EXHHY
EUGLRWKRBKXBRUR WHEHILQQLQ@RGDRYH
R .RUHD RQIHWEK UMD GWKFK X BFVKHU
KIVPRELOIGEPLVNRGQRURWRED X P E NMDWH
WKRXVDQGV
'RHVWHILYLTHQFRX BEMUIGLVFLSOMVKLS
6SHFLILFDGRWMHIL YQJ QUWAIHBIQHURVXPAW
DOG KX OLROMHSDWR WIKUHFHUZEIG OYHU
0DQ Q1RUKSPHULF DHXQZL QO VHGWKHL
VRQRUG DX JKWBEURMHQGLPR@ DvD
VXEVWLWKMBIFWWRKBDUHPLVVLR QDY
IUR 1IRUNSPHULBIVGRD  LQWHODEHFDGH
7KIVUHJIUH VAWEER/ W DOULS O B XMW LI
ZKHDZ H DHDZDMR WHK LG GXQUHDESHRSOHV
$ WHDWR BIEL GRT). RMHZRU@EXQHYDQJIH®L]H
SHRSBDMQR_QGLIHPREXBFUH T XQIW KD
VRPHREHVHARWKHP






IRUELGGHRHM FDPSOHJHRRG ¥R DQRWKIBZKH)
WHIRVSBV'SUBOE DPD WL FDGXKRAR UHQUIXQGELIR
Z HW)QUR W RV LRI RUO RO HJO HEMY L JKRVR G D\
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3HUKDBMPRWOHIJOHEVRKHR ZLVGRIRU KQ®.J

R PLVARQDFWLYMAKS DWRQBG SDFWRF3D XDV
IRXQEWHYLEOKSHIHUHHRILQDEPHQRY
LQIUHT XWX Z UL WMDINKN DHXV X DU HBINED
LQWH QH@WVIELD QF LYWQ VWRUWO L WWVOQL ILABQF
EH\RGWK D\BMROWE O MEVKBAVHIDWVR $)LQFLSOH
JRYHUGKI/RXWRN RGQGLQJ

3DXO’RRN1 R)LQDQFRMBIS 7R7KRW+ HSUHDFBRFR

(YHU FKXWHDGHYHNSURY LHRZ KLR 3DXPLQLVVEHUH
ZDVH[SHFGMIXQFVDIRQDQFLDQGHSHQGHABEG
QRXHRXWHLR @R DDBKXUFKHY DQ\WKLDH
WUDQRHXQGZDVIUR PLVVRQLHEFKXUFPKEDR\R
WP RW KK X WFLYZ DVWWK FEHR WIHIDPLEILQ
"HUXVBOH &RULOQWKLDQ@KRWVDMPLVVIRKXUPKH
FRQWULGERWIHERL VVLRQBDIXKLPVHAKLOLSSEDQ
7KH*DODWDIQHIVSHFLILF BIQGRUBIRW BN
UHVSRQVL ERAMMY XS SRR WKHYHDFKHS\RH
Z KRUHFHMW B VW I REDWKER GPXW VKELMDIRRS
WK LZZL WKL QVWUXFYZRAUDSVL DQVZLPRWHY
DGPRQLEEH3D )0 RY.Q VWX U FYOR\WDHN
UHVSRQVLERGIGRZV, | DO ZRPDZ KRVD EHOLHYH
KD/ZLGRYLOKHUIDPLOVHVKREHOWHHDOG QR-IY
W K X EK BHEXU G H®E WHHVR W RBVMKF K X WEFD CKH®






, QWWHI L UW.QVVFEI Z DVD FWLEYWIKP L QL MRIHMK
FKXUBRQ$QWLR K QMG L UHRQ/RWKHDXWKRULQW
MKV HR Q G DMKH P D G4 L\WF O R/ KIRHZ DVD FWLI\D
PHVVHQJR WHILY LGFKXUFKHV

<HWQERNY, &RULQWKLDQ QG 3DX0
GLVWDEERVHORP WHDGPLOLVWRIADWKBEXQS
UHPLQGMNO®EH!  ZKDW ZDQWOQRWRXUSRVVHVVLRQ
EXARXS

+LVWRUL KIRZE YWV KK IYQREHBVWHF DVH2 IWH @V
\RR@/DFRQJUHJDWHR/WDEOLDEHGFHQYRDMK
RIIHULQDHVHORELVWEGLDFRDIDGZKLKR DH
RYHUVMEH WKRARQVLGEPRZRUWME &R \RWHKIVWK
OREBKXBFEWVHDHUH\DWRIVR VWHEMIL QWL DWLY
DOGHQHUR WH RQJUHIDWERPHKDMW BVW U LEXWIH
SUDFWEDIHDR FRQJUHJIDWLREBEOL MY WG
LQGHSHQER® R EHOLHYFDOQBRHWUXSRHE R KDV
VIRRG 3DXVMDR/XR SUHFHGHQWWHRIEG
FKDOOHKEFRQJUBWLRRD G PLQLMHHRZQIXQSDV

UHVSRQVISB0WIEMAMKPLVVLRQ
+$ 7,672 % "21("

+LVWRVDJUHBVHDEEHR UWKRY KRZLOOLVWRKH
SKLORVRSRIQWDIMPLYR/PRUIVKDUYSGKDW
17KRWZ KRIRUJWKASDWHFRQGHP@R WHSHEB § WQ
UHYLHZMMKLVWRUPLVVRQXQGIUR 6W 30DRV
WHS UHVAIRKHDH O HV\RRUXVWR G D\

. HUHVOR*OM)BFKZDURKR BVILYBPXK R KV
OHRDGGUHYVMWGUREOR GHSHQGHQESRWHQWLD






GLIQLMYG RQHUVKLS UHHFMEDUUWWARIJURZANI G
JLHSHREOQ BRSRUWXELWRAQWHIUDHR JLYLIDV
JRGOVWHZDUGV



