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0 DVRURIRW PXWQ) UH) LRCDOAHIGY

$Q RYHUDOO DFFHOHUDWLRQ RI LQOVWLWXWLRQDO UHVWUXFWXULQJ

$ JUDGXDO FKDOOHQJLQJ RI WKH PXOWLODWHUDO IUDPHZRUNV LQKHULWHG IURP WKH SRVW FRORQLD
$Q DOO RXW GLYHUVLILFDWLRQ RI HIWHUQDO SDUWQHUVKLSV GULYHQ E\ D UHVXUJHQFH RI SDQ $IUL
$ MLKDGLVW SUHVVXUH WKDW VKRZV QR VLJQ RI HDVLQJ DQG PRUH WKDQ HYHU H[SRVHV WKH IUDJL!
$ JURZLQJ QH[XV EHWZHHQ FOLPDWH YXOQHUDELOLW\ XUEDQ JRYHUQDQFH DQG VRFLR SROLWLFDO W
$Q DFFHOHUDWHG UHFRQILIJXUDWLRQ RI LQWHUQDO SROLWLFDO DOOLDQFHV EH\RQG WUDGLWLRQDO

0 DRUSRDAFDOAMH GV
6HQHJID@ DFFHOHUDWHG UHFRQILJXUDWLRQ RI SRZHU
%HQLEHWZHHQ UHJLRQDO QRUPDOL]DWLRQ DQG MXGLFLDO ORFNGRZQ
7RJRDQ RSSRVLWLRQ WKDW UHJDLQV WKH LQLWLDWLYH
&DPHURRYXFFHVVLRQ XQGHU WHQVLRQ D GH IDFWR SRZHU YDFXXP UDLVLQJ TXHVWLRQV
&{WH G ,DQ.RSSRVLWLRQ LQ IXO0 UHFRQILJXUDWLRQ D VRPHZKDW HDVLQJ SROLWLFDO FOLPDWH
&KD® FRQWLQHQWDO DPELWLRQ RQ GLVSOD\ GRPHVWLF VWDELOLW\ VWLOO WR EH FRQVROLGDWHG

ODMRU VHFXULW\ WUHQGYV

ODOWKH GHDGOLHVW DPEXVK VLQFH DQG WKH ILUVW FUDFNV LQ WKH 5XVVLDQ 0DOLDQ SDUWQHU\
1LJHD WUL ERUGHU DUHD WKDW UHPDLQV YRODWLOH

%XUNLQD$)SHRVLVWHQW MLKDGLVW WKUHDW DQG D ILUP VHFXULW\ UHVSRQVH

1LJHUDDGXDO JHRJUDSK\ RI YLROHQFH

&KD&DPHUPRCG WKHK/MDBIHAVLQ D FKURQLF KXPDQLWDULDQ FULVLV

0 DMUASEP DWFWHXGVY

$(6 5XVVLD D SDUWQHUVKLS RQ GLVSOD\ EXW VLJQV RI VWUDLQ

&KD® PDMRU GLSORPDWLF UHYHUVDO ZLWK WKH DQQRXQFHG ZLWKGUDZDO IURP WKH ,&&
%XUNLQDD@\WRBHQ VWDQGRII ZLWK WKH (XURSHDQ 8QLRQ DQG GLSORPDWLF GLYHUVLILFDWLRQ
$ FRQWLQHQWDO DQG "$WODQWLFu GLSORPDF\ DVVHUWLQJ LWVHOI

6HQHIJD@HLQIRUFHG UHWXUQ WR WKH GLSORPDWLF VWDJH

%HQLQ 1WRIZDUG ERUGHU QRUPDOL]DWLRQ

HONMJQ@QY'R VRAR SROANFDA DI LON

7KH LQVWLWXWLRQDOL]DWLRQ RI WKH 3DVWHI ULIW

,QVWLWXWLRQDO DPELJXLW\ VXU BR¥QGIRRIQWKH SRZHU YDFDQF\ LQ

7KH WLIKWHQLQJ RI WKEhUHOLIDRXOW R SKHUH LQ

5XPRUV RI LQWHUQDO WHQVLRQV DW WKH WRS RI WKH %XUNLQDEH VWDWH

7KH IUDJPHQWDWLRQ RI WKH ,YRULDQ RSSRVLWLRQ

HONVJ QYR VHRXUW I UDI LON

7KH WDQJLEOH ZHDNHQLQJ Rl WKH 5XVVLDQ 6DKHOLDQ VHFXULW\ SDUWQHUVKLS

7KH ZRUVHQLQJ RI WKH 0DOLDQ VHFXULW\ FULVLV

7KH SHUVLVWHQFH RILYRODWQO MWMUNERWEHU DUHD

7KH SHUVLVWHQW HQGHPLF QDWXUH RI PDVV DEGXFWLRQV LQ 1LJHULD

7KH 2QJRLQJ +XPDQLWDULDEK&BIDWMINQLQ WKH /DNH

HHYR UWMIHH

BWHIWHQWH( &2 $6 $( 6 P HAIDARQOGE 6HI-IDO

6XSSRWINHS | UFDQ8 QRQVUHIDIHP HAZ W \NHS ( 6

&I HRQ SDQ $ 1 UFDQ DQG WEQD@QAE LQUDAYHYCLP HS DAEXICHQ) IQUNMNRGDEP HZ RN
*LYHMAI\ VHRXUW SDUEHIKISVZ WRXVEWINQ) R GOBRIXH

$FPHBUDMWHGRUP DT} DARQR! UHI IRQDCFRUIGRY DG EREHY

6VUHQI WHQWDQUSTUHGR, DG WH SHIFHYHG LQGHBHIGHIPHR IMGIFADCDQG LOMYMWRDOSURFHAHY
6XSSRWNSTAHY | RUWHSHIPH XQUHRUIDQ] DARQR WHRSSRVMRQ
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2 YHUKHFRXUHR -X® 1RXUP DRUGHYHBSP HONWBRG RANDQG DHKHSIQ) R UAKTSH
WHWIMARUEY/R \IKE 60KDIDS | UFD 6HHIDDY-Q0 &P HRRQ 7RIR Y%XUNGD) DR

&{W G,YRUH 1 LJHID &KOG 0 0D OQG 1 UHJ ) LWV \WH \JQLIFEDQMMKTEQ) R

6HJHIDDY SRMFAODORASH PONG B\ \WH RIEIDOXK R WH . WD SDW R

3UAG-OMDMIRX ' IRPDH) DH 1Q NHEQ) ZIW D GHIEHDM DM\ R RSHIGHW
LGVADMGLO SOWEXDUE. KIVAKSSRIWRUKLY SUHGHRHIXRU0 DN 600/ FIAATR | RUKH
SRIWR 81 6HUMEL * HHID 6HRYG 1Q QHIKERUQ 0 DD ZKHMH WH G-I
P EXK \KIHBG B\ \WH ) $0 D GH FRP K/ BBRQIMCH SRWE®! | URRQ 1Q \WH
PLOMY SDMHIKIS ZIW 5XWD $WWKH \IPH WP H \WH &RRQRX ' HFDIDIRD RQ
PDIMPH AW DG WH 1 ' NP HD' HRODIRQ RQ Z DIMJ \HRXUW \RIFKHU Z W
SRV RQWH 1 LIHIDO RIRFFR JDV SISHIH SURVRAVUH GRKH DXHWRQ R DP X/

YREHG FRQICHQEDASEP R ZKIEK QMR WH QQUDNHR D MP SO SYRWRZ DG

0 RFRZ
,QOZAVRY \XR P DRUSROFDLIQY

KDHHP HIHG UWHDIY G G @P LBV

ZRW KUKODKWY &KOGV DQORXGAHG
ZIWNGIZID IR WH , QMDIRID

&UP [(TD &RXAW ZKIEK H\MX3/ \KH
FROMXIMRQ R IQMIDIRD MARDD
|UP HZ ROWEH RIGWHS ( 6 DQG3DXO
WADV SIRBQHG [BHFH WP
&IPHRRQ QRZ HAHEQ 1LW @V
ZKIEK [XHY WH QRIRQ R D CH ITRR
SZH YIROP DG KHIKMY/
XFHEQN DRXQG  SUBUGQIND
WHHNRQ ,Q OKWR 0D WHH
GHESPHON  WMRREY DA
EHRP Q) FBDMU SRZHJ EDDRHY DA
KDGQQ) DG ZHN \UQ@Y DH
FPHIIQ) WDV GRHMHBY  Z DIV
SOWAXOUYLIIOH
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% RQG HK FRXQA V RZQ WIMARY  \HYH.BOMRKRMUQ)
G @ IFVUQWURXIK WHUHIIRQD/DZ KRB

$ QRYH.DODFFHBLDARQR LQWAMARCDOUHAKPNUCQ)

© KMMHUMPRGAHLQY \WH 6HGHI DBVH FROXMANRDOUHYMRQ
IRBZHGE\ WHISSROFN HAR 2 X\POCH' IDNQHDVKHIG
R \WH &ROAMMRID &RXGAO WH IOXNIEDIRD R WH
%QH 6HDM WH HPSRZHPHQVR  WH &KDEM
JRHIP HONR GIVDME RAQAH RUWH HXEEQKP HOV
R WH$ (6 ARQHEHDOBDMEP HOMKY SHIRG KD/ \HQ D
SROHDRQ R IQWMAWMRTO RHKDXY GIMHD B \WWH
H HRAMHEUDGRK. R WD UAXEY 1Q DI XUNHUFRGAHDARY
R GRMRQP INQJ GYHY WIDGBWR \WH@OMHR WH
UHIP HIQ SOFH

$ JUDGXDORKDIILQ) R \WH P XGMDWLDOILDP HZ ROW
IQKHIMMG IURP WH SRWFRBQDO SHIRG  WRXIK

FROMIMGIURP Z WLOQ

7KHZIWGIZOOR %dNGD) DR 0 DROG 1 LIHJILRP \KH
, QMIDIRID &UP I(ID &RXW \WH GSBP DIF XS
EHEHHD 2 XDIDERXIRX BQG 30UV BUG \WHD WH H SXGIRQ
R \ER ( XURSHID 8 QRQ RIIADY [URP 2 XDIDERXIRX
SRONVW D WHIRIO PR HW FROMIQ : HXMOQ
LOXMANRDO UP HZ RV 7 KIVP RHP HOVBQ) FRQIGHG\R

WH $( 6 FRQMY \RRNDPDRUWMOD RQ-XD  DWU
KDAQ) WD ILP HG IWFRP P MY HQAR FRRSHIMRQ Z W WH
&RAUMOQ HID -XO &KDG 1Q MO RIS W Z \WGIY DD
IURP \NH5RP HEVIMMR  WH, QMCDNRDOR.UP LCDORRXW
&& MQQ 00D 9%WNCD )DR DG 1UHJ DG
FRQILPIQ) \WWDAMKH FDBIH R IGKHMG LOMIDIRID
MGFDDIUP HZ RO QRZ. H WG/ EHRQG \WH $ ( 6 DRCH

7 KIVARQMXBMRQ P RYHP HOARCHKHBAY/UHP DQ/FRQMIMG
IRP ZIWIQ WH $1UFDID 8 QR WURIK WH YMWR LW
&RP P IWRQ &KOLSHYIRY \R 2 XDJDERXIRX DOG %P DR

OXGKHG 0D DARP SWR UHHIDIHZ W \WHS ( 6 DBRADMY

IRUFRFUMAY Z WM ( &2: $6 DG DUWMIDDARQ R WH
1 RONKRVBURAHY

$Q DORXWGAHMIIFDARY R H WLQDO SDUZHIKLSV
GUYHD B\ D UAWXUHFH R SDQ$IUFDQ DG $\DOWF
LQUDAYHY

944 RQG WH \KULVWRZ D5 5 XD REVHIHG Z WMQ WH S ( 6
WV SHIRG ZD/ PDN-G B\ \FYHIOWWKRMIQ) LQWDMHY/
Z W DFRQIHQEDARSH \WHERRCRX'  HRDUDARQ DERSMG
B $IUFDDS VBN WEN/\R \WKRMH P DUMP H\HPUMW
OG GIMIPY FRUGRY WH 1' NPHD ' HODMRQ RQ
ZDMJ\HRXUW DFFRP SDQEG B\ &KOBV DOGRXGRHP HOAR
YODIUH HQA 1RU DS | UFCRY WEMGY 1Q 0QG \WH
IQMIRYHP HQED DIUHP HOV\IGHG DWKH ( &2: $6

PPIWIQ ) B HRZQ |RU WH 1 UHIDO RFFR $1WD

$ VBN JD/SISHITH 7 KHHIQWIRYHY BIKRXIK WODLIHD
DAD GHFODRY WWH LHHORWWH GMHR DQ®P EUR

FRXQUEVR \KCSHWHFRQIHREIHIED

$ NKDAMASUAWXUH WDMKRZ V QR MIQR HDUQ) DQG
P RUHWDQ HYHU H SRHVWH DI LOMVR WH5 XWIDQ
B6DKHIDQ VHRXUMW SDUZHIKLS

7KH DMV WFRGHG 1Q 0 0D \WH $ Qv [R IPEXK
ZIWDABDW \RTHYNGG 1Q1 LIHJ \WHYBINDY 7 plD
DN ZM  \RTHY N®G DG 1Q 9N ) DR DG
1 UHID =[P DD 6\ / DNH &KOG EDIQ FRQIWP WH
SHIMMFHR  DP XGM URQAKU-DASSVMLY SHIRG P DD
TXODBYH \MOCQ) SRQN 0 DIBD DAKRIMA/ \KHP \FOH/
\SHNR GRRAQIRY \KRWFRP LIV Z W \WHLU 5 XWIDD
$IUFD&RSVSINGHY2 ZKRHFRQM VAKX [ HIG QR BMWHY
ZKB) $0 $ WFRGGKDA RH/2 OG0 RAZ KDVOER
FOOFHBG WH GDHY R OL 0 FRP EDNVKHIFROMY
SRPIMG \R WH WUHH $(6 FRQMY ZHNQQ D
SDUGHIKLS WIVKDG XQMDQRZ. EHHY SUAHOMG D/DSICUR
\WHFRQ HEHDDHRXUMY VADASD\

$ JURZLQI QH XV EHE HHQ FIP DM YX@HIELON XUEDQ
JRHLODGAH DG VRAR SROAFDOMMRQ/

$ AR IMMIFH QRAZ AIWRASDDEH  ZIW WHQA\SD R
FRQICHQED [P EMRY/ 1Q ZDMJ JRHIIFH 7KH P DRU
GRS/ RBHYHG VP XTEHRAO 1Q %00 7RIR &M
G, YRUH DQG &KOG WBG 1Q FROADIMR WH KROIQ 1Q
1' NPHDMHD R DDS$IUFDD: DAMJ)RXP GHRAMG\R
ZDAMJ\HRAUW 7KLY IV D UP IQEHU \WDMKH J05 EHEHD
ASBPDIF ARPP LW HQV DG RSHDMRED FISAW \R

P DQHRTP DMAUMA/UP DQVDRHQABCSROMR YLD

$Q DFFHBLDMG UFRQILIXUDARY R LOM.COO SRDAFDO
DUDGAHY EX RQGWDAMRQDOAYGHY/

6LIQVR D XQH SHAMG UDBSURFKHP HOABREZHHD YDXILRX
" IRPDH )DH DG ODN 600 IQ 6HHIDD WH
WP HOBMRQ R WH , YRUDD RSSRMRY) $KRD ' RQ
0 HRV\GDMURP \WH 33$ &, \WH SIROHDIRQ R Q-
IRPDIRY DQGUPRYR IQMOBOMMRY DAKHRS R
WH 9NCIEH WBIM  LOMADM D JURZIQ) SRRIW R
FXBEQKHG SRIWDD@HY 1Q D FRQM WZ KHIH CRRY D
\HNQJ \R \HFXH QZ DV R GIMWPIR DXHG R
XSARP 1Q) HBRIRQY
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6HH) DO DQ DHAHBDMGS UHRQ LI XUDARQR SRZHJ

7KH GHEHQQ) WWEHEHQ YDMURX ' IRPDH ) DH DG
2 X\P DCHERONR LGRUDIQI® UvHBY D GHIEH DM SUAIG-QID
WIDM\ R RSHQQAW 0 0N 600V KUK SIR IGI WMD) \R
' DNURQ-XD  ZHBRPHGE KIV/\XSSRUMY HIEGG WH
| RUP HU SUAIGH-QOMR VHRXUH KLY \KFFHXRUV R | LADDEDANG)
IRUKY FOQAAR IRUWH SRIWR 81 GHAUAEY * HOHID
7 KIVP DNDMIQLIETQAYHYOOQMKWR - 3DXM VKIWRUETD
WIFH ZKIEK KOG SUVRXAO HMMRGHG GIDOSURFHGEQIV
DIDOXO DN 600 7 K JHMUH FRP BIGHG ZIW P HUQIV
ZIW . DIP : DGHDGWSV\R 4 DEU FRQILP VDWWDM\ R

UBDIQQ) DABR DP H5 DABRIGHIQ) WHKHIG R DMV
SRONFDOEDH EH RQG 3DXM V KIWRUFDDAURB! 7 KLY ADAD\
UG W IQUMMRTO FX LQDIRQ RQ -XO ZIW
YDXLURX ' IRPDH ) DHV RILADDOXEK DD FROUMAYH
JHHICDXHP EO KHBIQ' INUR KIVRZQSDW © LU 2
/ K/ 3DMRM/ 5pSETDOP  XQaH WH \&IID @ D 3DAH
GIERB &RQM ) LIV IRQRVR \WHWBQMRP DIRQ
R WH© [RPDH 3UMG-QA FROMRQ DG SUSIMHG MGFH
1 RHPEHU XQGU WH \KSHYMRQ R IRWP HU 3UP H
0 IQWM $PICDD 7R4p WMV G IRPDIRQ SETD
FHP HQWVWH EWHIN Z W 2 X\P DGH6RQNR DG 3DAM 2 HYHD
WHFKREHR QPH GIZQIURP : RB YRAEXDY \GDN-G
FROARYHYK 7 KH SUMG-QNIOFTP S \HHY MDY D BHHHIFH R
SIRMAIRY ZKIGI3DWM YRV U5 IIQKKDG D/ \KIJHXILY
FREA-DP HQWV 6HGHIDDY SRIWDD OQBASH IV WXV EHQ)
BRI Q DRXQG WUH UYODSRBY . LI 3DKM $35 D
FRQLIXUMRQ WDMHYHIDREVHYHY EHIAH FRXG KDAMD
HO.O GINDYHHBRIRY/

2 Q \WH LOUMANRO! RQVWH CSSROF HOARQ -X® R
P DJIMADM 2 X\PDCH' IDJGHDVKHIG R WH &RQXMANRD
SRXGAOMANGD VDVMWHIQMIEMRQR  \WHFRQAMARID
BMMRQSXWRZDGE \WHSDMIP HOBY P DRUW KDVEHHD
DFRP SDOHG B D JUIBODUDXHMR) R ARQARORYHU \WH
\NmiM CSSDMY \WHGWP IMDOR : DD IRX %RADY FRH
WR 6RR IURP WH BDGHIKIS R \WH 3RS XRQRP H CH
' DNDJ AKOQIHV DAWH KHOG R WH ) 37 D06 WH 1 DIRID
2 I1IFH IRU9RDIRIO7WNQQ) DG \WH WDDIQ) R 3DAM
RIADY 2 \XK D/ Y%GEFJ )DH [Q ) DN 2 R \WH
SUMG-QIDIQUDMNE ) RUKLY SIW2 X\P BH 6RQANR KD/
HP EDNHG RQ D QMR IGH \RXU\R \HOBDIM P HP BHIKIS
FD.G/ B LQWDYH SUWHOAG B\ \WH S D/ D WS \RZ DG
WHQIWHIQ) W RJDQDIRQ OOG |CDCADD DARGRP\
. HBRPHG B\ QWJH P REM DIRY/ 1Q \KYHIDGAIMA/ \WH
3D GBE-UIQMY\R X\H MY AP SIJQ\R WP REQ HKY
JDXRRNV EDH ) IBOD 9DMRX ' IRPDH ) DHV
GALIQDIRQDAH\MY) &KDUR ( &2 $6 FRP EQHGZIW
\WH DOORXGRHG CBSRQF HOAR 6HHIDBAH * HHIDOYALIP H
" IRS D/KHIG R \WWH RUDQ] DARQV &RP P IWIRQ |RU
SO/ 6HJHDODMAH FFOMJR  UBIIREIDASEP R
ZIW \WH WASRQEEMV R UWRIQ FRAIRY EHEHD
(&2: $6 DOGWHS ( 6 FRXQUEY

%HIQ EHE HHD UHI LIRQDOQRUP D DARQ DG MAFDOBANGRZ Q
TKHMWHR \WHERGUZIM 1 LUH FRHG MGH $XIXW 2 Q \WH GRP HXIF 1 URQWV \WH MAHDDVAHH WP DOV KLIK®

IV \FHQ) D GRIEEG! GYHBSP HOV3UIG-QON DEDIQY
YMWIR 1 IPH 1Q -XCH
WRSHIQ DWW WUH \ HDY \WDVKDG KHY® ZHIKHG RQ
WD E \WURKIK \KH 3RS XRQRP H GH &RRQRX 06 HHD
PRMWR RQ1UHVHRFP\ ZKIFK ZD/IRFG\R WD RQ
FRWEHU OOM QDMH FRUIGRY $ VWKH\DP HWP H UP RYR D
QAP OB RSHIRQ Z W %ANCD) DR DAWH . RXOBX
. RAURX ERGHU? D\HQMYH DD GXH\WR D \WLIMRUDDGVEXM
WOBHAQ) EHRHWH, QMIDIRIRRANR - XWFH2 ZHH
GG B &RRERX ZKEK GAEG WD/ D PHH
UBRMRIQY) R OXNGEH WRRSV %QQ IV DR
WUHQIWHIQ) IWAHRXUMWY FRRSHIMRQ Z W 1 LIHIDWURXIK D
JHREDIBDKYHMFHW \WP DAKHGGP q . Ny ERG-U DG
KRUMG RQ-XO DG WHWPPMR WH  $IUFD
$ BN WIMAKDNIGROMG \WHERRCRX HRDUDARY

RSHHGWHZD W DJUGED '+ HHPEU

DRIYH P RUHWEDQ \FYHD P RQMY D\WUWH DIWP SIMG FRYS R
\WH &UHAFRQIDHY SURFHHEQIV DIDQWV
\FYHIDSRMFDDI LIXWY D FRP P IMBDRGHU IDQX\E.OQEGH
$]000v FRMFIRY/ R 6RPDD 6RQRY %R OB
RXCDDAS QHD . SHOD  ZKIBH D SURP IGHQM@Z\ HU 0 H
0 DBLH<DKQX Z D/\VHIMEFHG\R VHHD\ HIWIQ SINRQ D
XY (RZ EHQ) C5SHIBG 7 KH \WDD@NG \R \WH
QVESHIBFHR  WBEH XQRAWBIHIH 8 UFDQ ' DYIQR LV
DOR FROMXQ) ZIW SIRHXRY VHNQI D \HUSIARQ
WP IRURHR WH GHHIEIQW %-QQ WXV CESHLY FDIKW
EREHHQ FRQRIEDY W UHIRQIOHSXIRQ | RUWEEIOW 005
DPDN-GZHNQQI R WSRDNFDIRSSRMRY



7RIR DQRSSRUMRQWDNHI DLOQVWHLQWDAYH

WRHG B WH (&2: $6 &RAWR -XW¥H KGY \KDWV
GHAIE-G WH 0 DFK FROXMAMRCID UWMRQ D/ D
XEFROMMAMRIO ACYH R JRHP HOV WH 7RIRBIH
RSSRMR) ERFRMG \WH 3HP DIV ) WP HZRIN 1RU
' IDRIXH DQG OXGKHG D ARPEKGHG ®UDD OQG SRONID
RIQMH GPDEQ) DR ICFOMYH \WBRQMRQ DG ) DAH
* (DMQIEPY G-EDMMMH 7KV BDXHUMRQ R PRP HOMP
PDMIDDHG RQ-X®  ZI\W D WO KHG 1Q ORIID B\ \WH
1 DIRDD&RQAXEBMRY ) UP HZRWN IRU SKOQH &1 && 2
ZKIFK BUQV WHMHUWH $1& $' ', )' 5 DQG 365
IPRY RKHY 2 QWO SOYIG IRU-X® DG WHD
SRIBRHG

7 KIVIDKHIQ) WHVHRRQG KHTS IQ\WWUHHP RQMVDWMMHRH
1Q/ RPp Q0 D EULRXIKWRINAHNAYHICKX QGG SHRSBIR
SURMIMAH SROMMAIRD LOAMIDAY \WH RSSRIMRQV
GHALP LCDIRQ R H WG LW P RELD) DARQ EH RQG \WH FCSMID
LQDARQM W KHIHSYXETF SURMINDMHICIVUP DQUIMH 7 KLY
WP REQ DARQ VDA Z D WP DINED WD) HG RQ -XO

WRJIK D D 1Q WRXKHD 7RIR B WH 1 DIRID
SRQKXIMIRY ) P HZRIN IRUGKDQH &1 && ZKIFK BUQIV

WHMUWHS$1& $' ', )' 5 D)5365 DPRY RAHY
QGG KXQGMY/ R SHRSBI JDKMHIG RFH DDQ \R
GHRXFHWHGEZ &RQXMAIRD

&P HIRRQ D\KFFHWIRQ XQGHIMRQ DGHIDRR SRZ HICRXP IDMQ) TXHWRQY

7KHDIDUR WHID\H&579 SUMG-OMIDGFIH ZKIEK
SXUBRWAG \R CESRQAD YIFH SUMG-QADG IRP DG
JRHP OV FRQIDMY R | XHO\GHRXDINRQ CERXWKH
WFFHMRQ 2 \ZDG YERNH G-V GURARUR  WH
AV AEGIAMR  WH SUIGHR  ZD/ TXHURIG 1Q
HO® -XO© B \WH 3UMG-QMDEHXUY ' IWHRRIDM D/
SOVR \KV DIDU GARIEHS D/ KUKO VHOAMYH Z KI®!
\WH SHIRQ ZKR GHIYHIG \WH GRPP HQWIG-QWLLG DY
"RADMD 6MKRP  RU-RKQ . XOM IFRAQ) \R RMHU
\RXUH/ UHP DQVXQG-UTXHNRQQ) B\ VHRXUMVVHIYEHY
RYFUWKH K\ SRIMAY WDAKH SUAIG-QIBOMIQDMUH Z D/
POQSXDMG B\ UYDDIDRIRY/ 7KLY DIDU VINY/ RQ
SDMEXOL UARQGAH DIDQXAVD EDNGRS R CGH I TRR
SRZHJ YOOR. KDAQ) BIWRQ -XCH
SUYDM B2 1Q ( XURSH 2 D \UIS \WDA-HXGH $ 1UTXH
SORY/ DVD SUYDM FIF 1Q * HHD 2 \HURD

3UAIG-QABDXO%A\ D KOG QRWHSSHIMG [Q SXETF
@V OM ZI (R UM.Q M FRP P XQEDAG \MHIE

\KEDMQ) KLY SUMRXYV GQIHWIEHHH @VvIQ

7 KIVMYDIRO LY BOKNH P RUHVHOMYH JYH WDV

QR YIFH SWMGQNVKD/ EHQ C5SROAG GAG\M \WH
HOUWGARIRD R WY SRAMRQ WMRJIK  WH
FROWMARCOUAMRY R $SUO GDAQ) \WH

IRU D @GKRYW

FRQN ZIMWRXWD FBD® DANDMS P HKBQW |RU
LOXMMRIBOFRQMNW 1Q WH HHOAMR D FRQIWP HG
YOOR WZRXG | DOWR WH 3UMG-OAR \WH 6H DM
$EREN $ERXDOH W \VHUYH D/ IQMIP KHIG R
(M

BHYHIORSSRMRQ YRIEH/2 0 3 -HIDO LEKHOL IQRKHK

0 DUFH . TP\RV &0P HIRRQ 5HIIMDOGAH 0 RYHP HQWV
05& DUGWHEIPHRRQ' HPRADIFSQRQ 8' & 2

KD/H FOBG RQ WH &RQXMANRBO&RXGAOR | RUP DD
GFDH WH SRZHJ YOOR  ZKIGH H IBG RSSRMRQ
ILIXUH , WD 7RKILRP D 9ENDY KDV [LBG D FARP STIQMOQ
) IFH DIDQWWH KHIG R WM 7 KH DAKRUMA/
WURXIK WHEDP HRRQ3HRSBN'  HP RADIF O RYHP HQW
&' 0 DB W OIQWU R 6\BM -OFTXH/ ) TPH
1 RIR PO GO ) YOR DXHWY WDNESRZ HU
1\ QRAWCFDQA/ DG WDIKH SUAIGHOAFRQIHY R \MIQ
GHFUHY/ DG WBIUP V 1URP  [EURDG ZKIB! QP MIQ)

\WH LGHD\WD/YRH & ROUMANRQ SURYIGHY | RUDYOHIER 1Q
WH FDHR D PHH SIRBQIHG EVHFH 7KLY HOMH
\HIXHFH R HYHOIV FRQIDAY \R KUUKDIKWWH SRZHU
WUKIJEY \KURXQEQ) WH \KFFRXIRQ R D SUMGONV
ZKRKDVEHQIQSRZHURY  \HDY



&{ WG, YRUH DQRSSRIMRQLQ I X@UHRJILIXWDARQ DVRP HZ KDAHDUQ) SROAFDCFCP DM

1HD® HIKW PROMYV DWJU \WH 2 RREHU
SUAIG-QIICHBRIRY \WH, YRUDD RSSRMRQ VDKL
IRUZDV \R WRUDQIH / HWZ MRWSDAIP HmY
USUAHQMINRQ D\WUER FRMQY \WH GINDIYH HBRRQY
/ DAUQN* EDJERV33$ &, DQQRXQHS \WH FUDIRQ R
D 2EVUORY R 3DMPHREY ' HAMRY/ ZKRH
\FRSH \YHIBDREVHYHY QRGHNHBAY FRQIGHU TP WG
7K GLIEXV [Q HHWY IQXMARIDLQ OHFH KD/
| XHBG [QMBOUW H SHBG | URP \WH SOV | RUKDAQ)
VIND SDWIQ WH SUAIG-QIID HBRIRY GAGAM WH
ER FRWAURANH $KRO' RQ 0 HR LV SUSDLY R
OQ@K KY RZQ \RHHIQWVP RAHP HQV @ D &{\M
G, YRUA\RXYHIDGH:

Z KRHIRXQAQ) FRYUAWIVH SHAMS 1Q 2 AREHU

ZW WH DQRXAGC SDWASDIRD) R 5XWID
GHRIDIRY $VWKHVIP HWP H . pYIQ) IpQVSBWR &{ WM
G, YRUA SDW KHT W RZQ FRIUA IRVKG RQ D
HRQRP IE SIRIUP QG DI HGHIOWSXETE SIRWW, QD
\JQR D UDAY-D HDIQ) SRONTORIPDM \[ GFID
3' & RIEDY GABGHG MGH \WH SUIG-QND
AP SJQ ZHHUWBDIGRQ-X®  SOWR DERDGU
\HIE/R UBDAY DIHAY) \WHIDS' &, DAYV DG
PHPEHY R \WH * EDER APS WRJK IWUP DQY
XQRBOIZ KRAHWLYMGHDDNY. UH GRVDOX) \KLW

&KDG DFRQAHQBIP EIMRQRQANSD. GRP HAMF WEELDN IMDR EHFRQRICDMG

7KH$IUFDD: DMJ) ROP KHGIQ1 ' NP HDRQ-X®

DG FRJOGG ZW WH DROWRQ R \WH
1' MPHD ' HODIRQ RQ ZDMJ \HXUW DG \WH
WJQQ) R D1 DIRID: DMJ3ORWIQ D FRQM WZ KHH
PRHWDD  PLORQ $IUMD/ WMDON DFHW R
GUIONQ) ZDMJ3UGQN pB |, ViR DOR DRXAHG\WH
HPIQDIR) R HQU YLDV IRU DO$ | UFDD QDIRDY
VI -0 D/ SOWR \WH @KOG
&RIHWRQ & SR 7KV ARHMD HID
QRIAK-BA FRQADIV Z MW D P RIH ZRUIQ) GRP HIXE
XU WD DFREQ) R 2 &+ $  &KOG BWFRGG D

IQFUDHIQLOM) DG LOADFRP P XQW FRJ GRVIQ
\WHI LLIXAKDD R ICAG-QNVARP SDMGZIW D
\ HIUHDMHU ARGAHQADAMGIQWH/ OF DG 6XG SURVIGRHY
DQGP DQD GN-GR FFXAR COMUBOARXUAH/

2Q WH IQMIDIRID MAHADD IRQN D \SHAERXDU
UYHIDORFPXAWG RQ-X®  ZKHHYV1 ' NP HDKDG
QHA® -XO® GAUQY WHYMR |, QMCDIRDUP (DD
&RAW ,&& ' HSXW 3URHRARU 1 [) KDWV6EKIP HP
. KBD WDIIWP HG IW FRP P WY HQAUR FRRSHIDIRQ Z W

WH &RXW\WH &KDEDRD JRYHP HOAGRWIEG WH 8 1
BHAUARL * HOHIDCR IWGHAMRQWR Z WGIY. [URP \WH

5RP HEVIAAM \WHIHE! FQIQ) 0 DD %UNCD) DR 1 LIHU
DGOHHXHD 1 ' NP HD G{RXGA IR IQMIDIRTD
MEH\ AP Z W SXQGHQDEG \HBRYWE  CGRAQY WD
QAR WHMUAHQLOYHAMDARQ/RSHIHGE. \WHERXW
MGH  FREHQS I UFDD WY Z KGIWHDIILP Q) B
QUIHME®IFRP P WY HQR WWH I LIKWLI DIQWAP SXQWA

DG IWZ MK \R \HHDP RUHEDDGRHG FROMHQEDS | UEDD
MEHW WP HP HUH
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0 DD WHGDGIHWALP EXVK MGAH DG WH LYWW
AUCANVLQWHS XWIDQ 0 DIDQ SDUZHIKLS

2 Q-X0 DO DIBRDP\ FROR GDIQ) $ QLY
IRJ* [RZDVFDXIKWQDRIP EXK FRRADME -1 ,0

DGWH)/$ ODAQ) DABDW GG RQWH)$0 $

\MGHDG\WHIDRTHY MG RHR \WHG-DBAV
DMV \K | H}G B \WH O DIDD DP\ MGH 7KV
DMIN| RBZ VDVHIH/R RIHQIYHVE! DP HEJURGSVIQ
WH1 RW DP H5 DAFRQART \WH\WZ QR $ QLY OG
FRPH/ D/ )$0$ VPXWEHRA® FDPV R KDH
QIR HG D WLRIMVKIGRAWIQ WH . pANRR | RUAW
YRXIRXQL WIIRQ  6HYHIDVADMILE URDG [ H/ 1Q \WH
&HOMJ DG &HOMUL RN WP DO GRIUNHBW XQG-U
-1,0 VIQOHH ZKI®I \WH )/ $ FDIPV FRQWOR

. G002 D VWDIRQ WDW P RUH WD KHU FDYY IQR
TXHRQ \WH \RTEW R \WH \WDMIE DODgFH EHEHHD
%P DNR QGO RFRZ

1 LJHJ DWL ERGHIDIHD WDAUHP DOV YRDIAB
$QRSHDIRQ B\ \WH GH HOH BQG VHRXUW | RUHVIQ WH
71@EY BIIRQUBRUAGY HABD HG  \MIRIMVOQG
GOWRWHDIANR  \XGHRMSIFFRP STRY (FRAQ)
R \WHDP\ DBQ) ZIW \WH GAKAIRQ R D \XSSO
GHERN 7 KH\IP HWLERGUDSD 1 LIHUY%AUNGDO DD
ZD/ GRHKMHBW WHAHHR DFRP SO DABFN RQ WH
YONOY 7pDOV GMQ  GIGDEG ZRXQGE6G
RQWH 1 LJHIHQ IGH JDQXV  DADOON GHWBD HG
FRQLP Q) WH SHOMMIHR DR DAMHKXE R -1,0
DAMW QWY DD

YXUNCQD ) DR $  SHYMMIMKDAMWWUDADQG D
ILLP VHRXUW URSRQH

7 KHSWHEQ) Z HVKDGDOHIE. GP RQWADMG-1,0 V
FESCAWAR ALY RAWRR BCDAG DMFNVIFIRXARYHIDD

WIRY FRW GDNVRQO-XD  GAG\M2 SHDIRQ
. [EID,, 7KHMLG ZHN ZD/PDNG GWE P DRU
QZ RIHQIYH/WEQE DWKMIQ) R IQMCBOFRQAROD
SDWEXDL® BIDBEQ) KHDIRXVDI DLY

1 LJHID DGXOQJHRIWBK R IRBQFH

,Q =[P 0D 6\IM QRUKZ W DD DP HG JOQ GG B
JOQ) GOGU. KM 6DIGK DAINHG HBYHD YA/ RQ
X0 OG [EGEMY DMBDW SHRSBI PRW®
ZRP HQ DG AK@UHD? DVWWDINRQ UH BRI DUHRXUILY
SO R WQRP NGIBSQV GGWM \WH DP\ V
CRXCGHP HOVIQ HD® -XO WDNVDRXQG JY
PHPEHY KOG EHQ NGOG 3UMGON 7IQEX KD/
OXQKHG DWHRP FXEEQKIQ) WM SRTFH [ RFAY WD)
ZDWY [SSIRYID IRP  [HGHDAG MM ,Q \WH
CRUM-DXV2 SHDMRY/ + 0AQ . 000G ) DM <PPD
GG \R WH WBDH R KRR/ WH IQMA-BIRY R
GIMNDDHTXSP HOADQG WH DR \FYHIBDWSHRNV
LF3AQ) D 6XAHH QIRBOSHHMS DV D IRHIQ
WLLRIMVI LIKWU \YHIID YRR +DIP 006 ,6: $3
IJKMY LGFOAQ) R HIRU GOCHY D8R GG GRZQ
\WHUDP V

&KOG &DP HRRQ DQG WH / DNH &KDG EDUQ D
FKURQLE KXP DQVBUDQ FUMY

3UMRXY HBP HQV WP DQ XQRKOQIHG P RUH WD

P I@RQ Q\SDR-G SHRSBI FRAQ) W 81 +&5 PRM
WD PORY SRSBI IQ GHG OUG SHIMMW
XAHIXEQ R WHIQM DR DOAEROH



0$-25"' ,3/20%7,&
75(1' 6



$( 6 5XWD DSOWZHIKIS RQAVSD EXWLIQVR
VADQ

)RBZIQ) D YAME 5XWOD ) RIHIQ 0 LOWA 6HIH
/ DARY \R 1 1P H HRMHUIQWHP RQM WH\MLG ZHN
ERIKWD\LIQL LECAFRXQMSRQAS XD FIFHBG \WH
GDHY R OL 0 +IQG) FRPEDNV KHIFROMY
SURP IMHG VR WH WUHHS ( 6 FRXQAIEY HHD WRXIK \WH
&RJHHDIRQV 8 QUIHG ) RUH KOG H STAM® UNXHXAG
WHP R WHIWHD W FRXQMYMIRIAP DU FOSTEID
&RP BIGHG Z W \WH FRRECDIRQ QLI EXT REHYHG
GUQ WH $QIV* R IPEXAK WYV FOFHIMRQ
IQANRGHEY D) XBURGOAM DD R IURIRD 1Q D
SONGHIKLS \WDKOGXQMIRZ. BHY SUAHOMGDARTS

&KDG D PDNVU GSGP DAF UMHIOO ZLW WH
DUQRXQAHG Z WGLY DOWRP WH, &&

20Q0-X0 &KIGCRMHGWHS 1 6HFAUAY * HHDR

IWGHMRQWR ZWGLY 1URP \WH5RP HEVMMR WH
, QMDIRID &UP LID &RAW EHRPIQ) \WH LW
FRAQM R LQUDMKLY SURFHW/LQ GW/\KDQ D\ HJ D\WJ
0 DD %XUNGD) DR 1 LIHJDBQG 9HH XHD 7KV P RH

Z KIEK FRP /NWNMUHHZ HNVDWWUL ' NP HDUHFHYHG
WH ,&&V ' HFBXAW 3IRHARU DOG UDIWPHG W
FRRSHIDARY Z WK \WH &RXWP DNV D \Z LWASEP DIF
UWYHIBODQG D GH IDRR DDIQP HQAVZ W \WH SRMRQ
GHHEG B $( 6 QU RQ IQMDNRIDMNFH

Z KB WP 1) MIQ DAWPNKHRUE &KDG MWVLEY W
ZIWGIZODR \WH &RXW GHBRYWA \RZ DG $ | UFD
WD Z KB DI LLP IQ) W FRP P VW HOMR \KH | LIKW

DIDQWMP SXQW 006 W Z0K R \FH D WHIWHGHG
FROMHQEES | UEDQ NI AP HP HUIH

YXUNCD) DR DQRSHYWEQER | Z LW \WH( XURSHDQ
8 QRQDQG ASEP DAF GYH Y LFDARD

2Q-XD 2 XJDRXIRX GFOJG R ( XURSHD
8 QRO GHRIDIRY RIADY SHIRD RO JDM 1Q
WSRQH W D ( XRSHID 3DMIP HOV WAROMRD
GHREAQ WH RINFZQ RQ AYIF \S0rH D W
GAUBHGD/@HR FRBQDP B\ 9dUNGEHDAKRIMA, $W
WH\DP HWP H \WH &KDLBHIRQ R WH $ 1 UFDD 8 QRY
&RPPIWRQ FRIGAMS D WHHIDIHP HQV YMW\R

2 XDIDERXIRX DOG WHD %aP DN\R DGR |RU\WH
WRSHQQ) R SROWDD \&FH DD $(6(&2: $6
USSURKHPHQV DG WH UMMBDDMRRQ R \WH
1 RONKRIWSURFRX %4NCD ) DR DOR UHFHYHG WH
UMK [PEDADGRU \R GH5H) EDMID \HXUW
FRRSHIMRY 2 D \JQ \WDMAKH USMUH ZIW FHIBIO
T XM SDYGHY GRY QRAVGHHXDID WBQOM QR
\REDASEP DIF MNRDWRY EXWUDKHU IQR D \HBRIYH
CBSURTFK \R SDMGHY GH-P HG FRP SDIEBI Z WK 96ANGD
) DRVAVHRXUW JHQED

$ FROMHIEOD(G * $\VBQNF ASGP DA DAVHIMY
LWHD

7KUH WURMIQ) IQWDMYHY P DG MY SHIRG \WH
&RRQRX ' HODIRQ $IUFDD $VODNE \NDAW
P DIMP H \HRXUW DOG JUHD GIMNY FRUIERY  WH
1' NMPHD ' HODRQ FRQIMHQED ZDMJ \HRXUW
DKHIGR WHS 1 : DMJGRQHMFHIQ' HHPEHU
IQ$EX' KIEL DQG \WH IQMIRYHCP HQEDDIWHP HQV
RQ WH 1 LJHIDO RFAR $ 1UFD$ VBQIFE JD/ SISHITH
\IGHGDARH( &2 $6 \KP P IMIQ) BHRZ QRQ-XD

2 DSIRVA\Z W DQ DOQCOFSAWR  BGRQ PEE
P MY Z W FROWAKANRQ DQORXGRHG I RU

6HQHIDO D HQRFAHS WHMOQ R WH ASEP DAF
W H

7KH WMD) ( &2: $6 FKOLPODKS HMKWG R
YDMRX ' IRPDH )DH FRPEQHG ZIMW  WH
IRWFRPIQ) ROWPDDKS R WH RUDQ DARQV
&RPPIWRQ B 6HJHDBH * HGHID %AlPH ' RS
SO/ DNJIQ D SRMQMODEMDRUSRMRQ EHEHD
(&2: $6 DUGWHS (6 FRQUHY 1Q D FRQM WZ KHH
WK P HEDIRQ WP DOV KLIKO® GHAHXDY EXASRDNFDD
GHIFDM

%HIQ 1 LJHJ \RZ DG ERGHUQRP DI} DARQ
7KH SREHWR  WHRSHQQ) WH ERGU FRHG MGH

FRQILP HG IRGZ Q) 3UMGQN DEIQV YMWR
1IIPH  LOMIDM/ D EURTGHUWHIG \WZ DG \WH JUISTD
RWP 0D DARQR  UHDIRQY BRI HHD %-IQ DG WHS ( 6
FRQUY
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7 KHLQMMARQDD DARQR WH3DIM WW

%44 RQG WH SHORQIDUYDD EHEHHD ) DH OG 6RAR
\WH CSSRQF HQAR D SUMGHQNODD D/KHIG R \WH
SROUMMRIID ERXGAO \WH GUYH R UDXHIWARQRO
RYHU \WH \\DIM C5SDDMY SRWVS XRGRPH GH ' DN
)37 21)3 DOQG Q¥ \WH RIEDOFUHDARQ R \WH
SWIGQID SOW \RIHMU HQWOK D OWY
ASRDU DR R WH SROWDD OQBASH IQRIQ)
| ARV RUPXUHQIVRIJICDAY) 1URP 3DXM UDMQ) \WH
THMRY R \WH SHHYG QGHWEDY R 6HOHIDBH
LOXMAMRQ/IQDFIP DMR  JURZIQ) SROM) DIRQ

, QUMARQDD CP ELIXIW \XURXQAQ) WH SRZHJ
YODGR LQ&LP HRRQ

3DXVA\ DVIEHIFHIRP QDIRIOMIMRY IRU AV
WHON R DD CSSROQA HQMR \WH YIEH SUAIGHR
QB W BHORGAIRD WWURIK \WH $ SUD
FROMMURDOSYMRQ DG JURZ 1Q) RSSRMRQ XY | RU
WH &RQXMAIRID &RXFAOR IRP DD GFDH \WH
SRZHJ YOR. \RJHMHU RAEH DD XCBUHHE-OMG
LOWMANRBOXRHYTIQN DAKHRS R WH &P HIRRQDD
VDM |Q D FIPDM DDMIB GAXSEQHS B\ \WH IDNH

SUAIG-QNIOGFUIHHDI DU

7 KHWKWIQ) R WH UHDI LRXV \VSKHUH LQ 9%6XUIN.CD
) DR

7KHDIAWNAR WHZHONRZQ PP KDY . IQGR \WWH
DQRXAP HOAR WIKWU RHMIKWR - SUHRKHY DG

WDIRY WDQQ) ERG DG \WH SUNGQWVILLP

UWKHRUE RQWHHG IRUD@ RGHDM ,\\OP  [OARGHH
D\RXUAHR WMRQZ I SDWWR WHO XMIP GDG-UIKIS

Z KR KDH QRQAMHBAY BHHD VI QL LEDQAKSSRUMY MIGRH
\WHUHILP HADP H\VR SRZHU

5XPRY R LQMODOWMRQYY DVWH \BS R WH
OXUNQDEH WM

7KH SRBQHG (BHFH R \KHID WP H 1LIXBY
&RPPOEU 2 XP DRX <[Hp &CHMOQ 6RIKR DG
JEUIKP 7WRpV SDWEXO® ILP WASRQH GKHHDH
CRAMER BBV RQ RH ERDA \KIJRWMQM.GEDI DXV
THADAWRHIQSRZ HUDHVHNG) \R FRQEIQ SXETFD

7 KHIWDIP HOBARQR WH, YRUDQ RSSRUMRQ
7KHSUIRDHDARQR \SOVDGQE |RP DR $KRD
'RQ) OHBV &6 3WR&W GYRIH UWHGRN D
SHYMAMQAGLI EXOV 1Q FRQMMY JUDXURRW 1Q OHFH
QR IOMWARTD ZHIKW ZW D WWBN R O
ZHNQQ) R SRONTOSOUIDP, GHSWM WHHQAMGHDD
HDIQ) P HDXBY/



(9$. 6,1%/62)
6( &85,7<)5%*,/ ,7<



7 KH \BQILE®! ZHNHIAQ) R \WH 5 XWIDQ 60KHIDY
VHEXUW SDUEHIKLS

7 KHAOFHDMRQR WHO L 0 KHIFRSWUGHDHY DG
WH FRREQDIRY WKRWRPIQV (RAG GUQ) \WH
$QIV* [R IPEXK 1Q ZKIEK 5X\WOQ SOUP (OBIH/
K HHG QR BWH/ XQINH) $0 $ FRQXMAM \KH P RWV
FRFUAM VUCDD\R IDJR D SRWEGI HRURQ R WKW
EHEHHQ \WH $ ( 6 FRXQAEY DQG \WHUS X\WIDD P LOMY

S

7 KHZRYHIQI R \WHO DIDQWHRXUW FUMY
7KH-XD P EXK WHG-DBINK | HBGE, WHDP\
\GFH WH) /' $ VRDP R FRQURO. (DD OG WH
FCSMUHR 0 DIBQ\RGHYFRQILWP WDAKHRDA\ \R
BFRONUWH 1 RW |RXU\HLY DWUS WP L * RMDV
UMH \R SRZHJ WP DX \NIEBG DR \HYHIDO\WDAIIE
OH/

7KH SHUMMIPH R YRDAMDWV 1Q WH 1 LJHJO DD
X UNCDWL ERGHJDUD

7KHYDONDY 7pDDMAN GG ZRXQA-GRQWH
1 LIHIHQMCGH FRQLUP VDKL DD UHP DO/ DR CRMH
KER -1,0 RSHDIRQ/ GGV \WHERFDOKHHXR/
FDP HGLQ7 LaEpy

7 KHSHMMMOAHGP LF QDMHR P DV CEGXPARQY
1Q1 LIHID

7KH=[PIDDDMMN  SHRSBI (EGEAG AP H MW
ZHAVDWUWHDP\ DQQRXQAHG WHHIP [CDARQR

JOQY PHPEHY2 D\JQ WDARDIP HG \BRDOKFFHIAY
R RAGHHADID QDM LOR D O BEARIRQ R

WHWUDV

7KH 2 QRQI + XP DQWBUDY &UMY 1Q \WH / DN\H
&KDGYDIQ

7KH AGRQE XQGUXQAQ) R \WH KP DQUIIDD
UASRQH LQ WWH/ DNH &K YMQ WP DQV D \WKRMUDD
FROMDQAKDASHLP DOHQ® XQEHP LGN/ WH FDSIAW\R
UASRQG W DP XGNDFHMS DQG SHYMAMARMY * G\
WH VOBl R KPOQWIDD GHO/ \WH UARXUAY
P RELQ HG WP DQ LQWK | LHHQAR HIHAIYHD UASRG R
HP HIHAHY DQG \KSSRWDI HAMG SRXODIRYY 1Q WH
GQ WP 7KV IXQEQ \KRINBDWXY FROXMAM/ D
PDRU N IDRRU OND \R HIFHEDM H M
YXQHIHOWY 0OG XEHPIH WHODNR) 06
BMOHFHHI RWIQWHUIIRQ
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,Q OKWR \WHH YXQHIEMW/ \KYHIDP DX DOHG
[P SBP HOMG \R YDULQ) GHIUHY/E. WEiM UIIRQDD OQG AMO
\RAHV RRY \KRXG EH WHWHIG 0G EHARU
FRRGMAG

BWHYWHQWH( &2 : $6 $( 6 P HADARQ®BIGE 6HHIDO
6HIHDDY PAMQV (&2: $6 AKOLPDDKS XQ3U WH
GIGUKS R YDXMRX ' IRPDH )DH DRY ZIMW \WH

SIRGHAAR * HHEDAUPH' RS DXXP Q) \WH SBUGHR
R WH&RPPIWRD RSHY/ D ZIQGZ R RSSRWQW R
UWMYH GDRIXH EHEHHD (&2: $6 DG WH $(6 7KV
DMR) FRXG EH GYHDHS \R PRH EHREG D
AR URQEMRQD P IQBHN DG |RWMJ DD [BSURIK PR
JURXQE-G IQWHVHIFK | RUFRP P RQJURXQG LQ @HZ W \WH
$ 1 UFDD 8 QRQV FAIXIRUD WHIHZ HG GOBIXH ZIW \WH $ ( 6
P HP EHUMBMY

BXSSRUVMWH $1UFDQ 8 QRQV UHIDIHP HONVZ W WH
$(6

7KH XK R \WH 1 RONKRWSURFHY DG WH FODWR
WRSHD \WH SROMWFDD\EIFH ZIWMIQ WH $( 6 DH [P SRAEQW
GYHY IRJ BAXPLQ) GOBIXH ZLW \WH 60KHIID \NDM/

SRQRIEDNY WHH HIRW CSSHLY DOWH P RUH GHAHXOY

JLYHQ WDNKH FUMAVP VYREHG B\ 96UNGED 3UP HO IQWMJ
-HIQ ( PP D02 XpGIRIR WIDAEQ) WH O R $1UFDD
\RIEDWIQWHI DFHR - 6OKHITD FUAY/ UHYHICD SHYMMAQADN
R WKWAEREHHQ FRQIHIBDIQXMANRYY DQG WH WP H/R

WHS ( 6

&DSMIT] H RQ SDQ $1UFDQ DQG WDQDMOWE LQWDAYH/
0P HG DAEXIEHQ) LOWYMARCDA P HZ RIW

7KH&RRRX ' HODRQ WH1 ' MPHD' HDDIRY DG
WH DJUHP HQARQ WH 1 LIHIDO RIRFFR JDV SISHIGH SIRVGH
IUP HZRIWV | RU BRI FRRSHIMRY \WDVIR EHRQG \WH
\HRXUW QYIGH DBCH \WHUIP STRWKRZ HHU Z IOG-BHG RQ
\WH VB CELOV \R WBQOWM\WHHGFDDRY FRP P W HOV

QR FRGAUM | XQE-G SURVRN

CIYHMI  VHRXUW SDWHIKISV Z WRXWEUINGQI R
QDBIXH

$VHHPSOLG B\ WH VWHIWHIHG FRRSHDIRQ EHEHQ
9UNCD ) DR DQG WH 8 QWG . IQIGRP  RUWKH JHRSDIID
IQUDIYH HYEEQKHG ENEHHQ %00 DOG 1 LHID DRQY) \WH
60Pq. UNp ERGU GYHYI\ Q) VHRXUW SDNGHIKISV AR
KHS RHRP HFHYEIO ELDMIOMMRY $ OINR WKWAZ W
RGH SDMEHJ\KRXT QRAGHHXDUD GG \R D BHNGRZQ 1Q
ADBIXH EXADM-UHFRAUDIHWH HXIEQKP HOAR \BLJHMG

\WHKQEBOARRSHIDNRQ Z W RHUDARLY/

$FPHBLDM WH QRWP DI DARQ R UHJ LRQDOFRUIGRY DG
ERGHY

7KH JUGOOURSHIQ) R \WH ERGHU EHEHD %00 006G
1 UHJ FRXG VD X\HXO SUHHEHOVIRU RKHU BIIRDD

FRUIGRY \KDMUP DQ FRHG RU DH \KEWRMR \LIQLEDQW
WIRQ/ 7KH CRPDDDIR) R FRWERGU WIEH WXV
D5SHW\R EHDNA GYHUI RUSIAHIQ) SRSXDINRQ P RELOWV
\WKSSRWY ®F0 HRRP Y DG WHQWHIQ) WIIRJD
FRRSHDIRY

BWHYWHD WIQSDHP DG WH  SHIFHYHS
LQGHBHIGHIAHR MG FLDODQG LOWAMWRCDOSURAHAHY

,Q 6HHID® SDWXD® WINGAEQ [ESRONHON \R \KH
SROMMARDD&RXGA® D/ ZHDDY 1Q %-Q0Q WURKIK FDHY/
KDQGBG B\ WH &URADQG WH' DQIQYR FDH WHQWHQ)
WBDSDHA BOG WH SHFHYHG IQE-BHIGHIFHR  IQXMANRDY
WP DQV HXHQAZD 7 KH JREDLY VR SUAHYH AMYHD/ WKWMQ
MGHDOP HKOQWP V 0QG AKHANY DQG EDDRHY UIDGBW R
SRONFDOAYIMRQVDYG D IIDARYY

BXSSRYMSOAHY [RUWH SHOFH XOURUDQ] DARQ R \WH
RSSRVMRQ

,YRUDD SDMIP HQMY  RHMIKWIQUDMY DG HRRPIE
SIRIUP V \KFK D/3WR &{ \M G, YRUH G-P ROXDM \KH YODH
R RUDIY LOXMANRDO.SIHH/\WDADIBZ, \WHRSSRMRQ DG
QWHIDY CRRY \R YREH \WHU G-P BB/ WURXIK. SHIFHXO
PHIV 6WHIWHIQ) \WHH P HKOQWP V F3Q KHS FKBQQHD
SRONFDOGWHOANDQG @ WKH UMV R UDAFDD) DIRQ ZKHD
LOXMANR DOFKDQEHY SURYHIQWK | QY



6XP P DY

7KHG @P [EVREVHYHG RHUWHRAHR -XO® FRQILLP \WDAKH UHILRQ IV FDXIKWIQ D GOCP RYHP HQAVZ W D
QRIE®! \KUWARP SDHG \R \WH WIWR  WH P RQN 2 Q RH KDQG FESMIY FRQIDXH D GHIEHIDAM LQWMAURED
FRORIEDIRY DG 0 LGFUHDIQI® DAHIWYH FRQIHOEDASEP TR SRMAIDUIDIQP HON [GFOEQ) \WH -XO
RILADDOXGK R WH SUAG-QITD. LD SO [Q 6HZHIDD BQG SIR'$ | UFDD LQWMYHY RQ Z DUDDG $ \VBIQIF
FRUICRY 2 Q WH RNHUKDQG | DXOVIH/ DH EHRP 1Q) \KDLSHU WH 0 DIBY \HRXUW UMY UHIRKHY D FUMFD
WUAKRS Z W WH G-DBIHMP XK IGFH 0QG CERYH DD | RUKH | LWXAMP H MIGRH WH $ ( 6 BEHDP H
DIRKRUG 1Q 5XWIDV REVWABILEGI \JQ/R 1 URIRQ DUH CSSHOUQ) 1Q D SDNVGHIKLS \WDAKDS XQMQRZ EHQ
SUAHOMG D/ D VADMIEE SaJ2 ZKHMHUIQ WH IRP R FRREQDIRY \KRIWFRP LQIV RQ \WWH JURXQG RUWH
FOFHDIRQ R PIOMY HIXSP HQVGHIYHIEY 7KV SRMJMDZHNGQQ) R \WH $( 6 5XWD SDNHIKIS
FRP BLGHG Z W SHYMMAIQA CDOSRONFDO IRMBY 6HIHIDD&{ WG, YRUH 9NGD) DR DG DIWRZIQ) JO5
EHEHO FRQMHOAD [P EMRY DG GRPHMF YXQHIEONWY &KOG IV DIXED \WH P RWVMIQLLEDQN
GHHBSP HQAR Z DRK LQWHFRP 1Q) ZHHNY 7 KHYHY OMXNGYHBSP HON XSWR-XD  IHQ RIFHWYADIGRWLY
R D UIIRQ WDMY ERK P RIH DXHIYH RQ WH IQMODIRIOWWH DG IQRUDIQIO PONG B IQMODD

LOXMARO! IDIONY | Q &0P HIRRQ 3DX0%A\ DV IEVHFH IURP (DIRIDWMIMRY IR @AYV ZIW QR VIEH
SUIG-QNBSROMSGHEMMWHS SUO  FROXMMARBOMYMRY KD/FUHDME DCHI CRR SRZ HUYDROP \KD/WWH

RSSRMRQ VW LQJ VR KD/H | RUP B HMEEQKHG EHRUH WH &RQXMAMRIDS.RXGAO D3AQ) DG \RXFHR
LOUMNROGFHITIQN R DARQM WIDHIG, P DN-GE WHI DNHSUMG-QOGFFHDI DU, Q7RIR WH&L && V
WD IQIRIDDRY-XD  ARQILP VIWDAKHRSSRIMRQ HP EROHIHGE WH( &2 $6 &RXUNR -XWIFHKE) LV
FROMXQ) W WP RELT) DARY DM\ \WWRXIK MU DV VRR HI® R JDXIH W FDSTAW \R GAUED \KIKH
EDDFHR  SRZHUZIW ) DXAUH* (DMQIEpV WP H ) LD DG [ERYH DD &KOGV Z WGIY DO P \WH , && V/
5RP HEVIAM DQURXGAGRO-X®  FROWMAM/DP DRUGSEP DIF \KLWSUBVHOMS MWKMIHZ HWV HDOHUD/
\WH FRXQMUH P SBIR D 60KHOUAIMBRAR LOMCDIRIOWAERDD UP HZROW 1 ' NP HDKD/QRZ NAGHS WH
FROMXBIRQ P RYH-P HOABG B WH$( 6 FRQILP 1Q) \WDAKKH FKDEBIH VR P XGMMWLIODFKIFMUA (QKHIMG
IURP \WWH SRIWFRBQDOSHIRG H WG/ Z HOEH RQG WH 60KHIDD UHILRQ DRGH DG FRXG 1QWHFRP IQ) ZHHWY
SURP SIWRKMHUFRXQAIEIQWHUHILRQ\R UHFRQUGHUWHURZ QLOMCDIRICFRP P WK HON
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	INTRODUCTION
	Beyond each country's own trajectory, several structuring dynamics run through the region as a whole:

