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$WKEKUHLWKQL~
:LWK�WKH�HQG�RI�WKH�IHVWLYDO�RI�6DPKDLQ��DQFLHQW�HQWUDQFH�WR�D�QHZ�\HDU��D�EULHI�RYHUYLHZ�RI�WKH�FXUUHQW�VWDWH�
RI�WKH�ODQJXDJH�
1t�ILRV�Fi�PKpDG�GXLQH�D�EKIXLO�*DHLOJH�DU�D�GWRLO�DFX��LQ�eLULQQ�Qy�L�JFpLQ��/XDLWHDU�ILJL~U�WKDUW�DU�
�������OH�KeLULQQ��DJXV�E·IKpLGLU�JR�PEHDGK�XLPKLU�QD�JFDLQWHRLUt�G~FKDLV�LQD�PHDVF�FKRPK�KtVHDO�
OH���������,V�GyLJK�JR�EKIXLO�PpDG~�DJ�WHDFKW�DU�OtRQ�QD�Q*DHLOJHRLUt�OtRID�y�EKOLDLQ�JR�EOLDLQ��DJXV�
FRPKODJKG~� DJ� WHDFKW� DU DQ� Q*DHOWDFKW�� 7i� FDLQWHRLUt� *DHLOJH� L� GWtRUWKD� HLOH�� JR� KiLULWKH� DQ�
%KUHDWDLQ��0HLULFHi�DJXV�DQ�$VWUiLO��DFK�WiLPLG�GDOO�DU�D�OtRQ��
&DG�Wi�VD�*KDHLOJH�VHDFKDV�FDLQW"�7HDQJD�OLWUtRFKWD��LULVHRLUHDFKWD�DJXV�OpLQQ�LV�HD�t��DFK�Wi�EHDUQDt�
LQWL�� 1tO� SRSFKXOW~U� OH� IiLO� VD� WHDQJD�� PDU� QtO� SREDO� OHDWKDQ� DQQ� FKXLJH�� $U� pLJLQ� D� EKDLQWHDU�
IHLGKP�DLVWL�L�JF~UVDt�pLJLQ�OpLQQ�� IHDOV~QDFKW�DJXV�HRODtRFKW��PDU�VKDPSOD��QtO�EDLQW�DLFL��PDU�VLQ��
OH�FXLG�WKiEKDFKWDFK�GHQ�VDRO�LQWOHDFKW~LO��$U�pLJLQ�LV�Ji�OXt�DU�DQ�HDVSD�WDWKDLJ�DWi�DU�DQ�OLWUtRFKW�
LDU&KDGKQDFK��DJXV�DU�Fp�FKRPK�JDQQ�LV�DWi�VFUtEKQHRLUt�PQi��7i�EDLQW�DJ�QD�IDGKEDQQD�VHR�OH�
VFiLQWHDFKW�DQ�SKREDLO�*KDHLOJH� IpLQ��0i� Wi�FXPDV� LRQDW�DJXV� IRQQ�RUW�GR�EKXD�D�FKXU� LQ� L~O�Qt�
GyLFKtGH�UXG�GH�Qi�JXU�%pDUOD�DQ�WHDQJD�LV�URJKD�OHDW��
ÉLWtWHDU� JR�GWLRFIDLGK� FXPD�HLOH� DU� DQ� VFpDO� VHR�QXDLU� D� WKLRFIDLGK� DQ�PHiFKDQ� LV� Ji� VD�SKREDO�
*DHLOJH��FLEp�PHiFKDQ�p�VLQ��,V�FLQQWH��DU�DRQ�FKXPD��JR�EKIXLO�L�EKIDG�QtRV�Py�FDLQWHRLUt�*DHLOJH�
LQD� JFyQDt� VQD� EUXDFKEKDLOWH� Qi� DPXLJK� IDRLQ� WXDWK�� $WKU~� p� D� EKDLQHDQQ� OH� KXLUEL~� QD� WtUH� L�
JFRLWLQQH�DJXV�OH�PHDWK�QD�*DHOWDFKWD�² PHDWK�DU�FXLUHDGK�GO~V�OHLV��DLVWHDFK�OH�Ui��WRLVF�JR�UDLEK�
DJ�WHLS�DU�DQ�WHDQJD�SUpDPK~�JR�IRUOHLWKHDGDFK�VQD�FDWKUDFKD��7i�EDU~LO�DJ�GDRLQH�pLJLQ�JR�EKIXLO�
VQDV� �Qy� VPiO�� QD� JDOiQWDFKWD� DU� DQ� WHDQJD� DQRLV� Gi� EKDUU�� LV� ItRU� GyLEK� VD�PKpLG� JXU� WHDQJD�
PKHiQDLFPHDFK�IHDVWD�t��D�EKHDJ�Qy�D�PKyU��
7i�%pDUOD�DJ�JDFK�*DHLOJHRLU��DJXV�LV�PLQLF�FyQDt�DLU�L�ESREDO�%pDUOD��7i�D�ULDQ�VHR�DU�DQ�Q*DHLOJH�
ODEKDUWKD� LQ�eLULQQ��DJXV�GXO�DJXV�EODV�DQ�%KpDUOD� OH�KDLWKLQW�DU�FKXLG�PKDLWK�Gi�QGHLUWHDU� LQWL��
5XG�QiG~UWKD� p� VHR�� DJXV� LV� p� DQ� WRUDGK� D� EKHLGK� DLU� Qi� WHDQJD�PKHDVFWKD� VKLPSOLWKH� �WHDQJD�
WKUXDLOOLWKH��GDU�OH�GUHDP�iLULWKH���$U�DQ�WDREK�HLOH�GH��Wi�%UHDF�*KDHOWDFKWDt�EHDJD�DJ�IiV�L P%DLOH�
ÉWKD�&OLDWK�� L�Q'RLUH�DJXV� L�P%pDO�)HLUVWH��1t�PKDLUILGK�DQ�WHDQJD�JDQ�D�OHLWKpLGt�D�EKHLWK�DQQ��
,DGVDQ� D� GKHLPKQHRLGK� DJXV� D� GKDLQJQHRLGK� DQ� *KDHLOJH� VD� VDRO� QXD�� Fp� JXU� PyU� LGLU� DQ�
*KDHLOJH�VLQ�DJXV�FDLQW�QD�VHDQIKXQG~LUt�DU�DQ�ESRUWDFK��&ORLVWHDU�DQ�WUiFKW�IUHLVLQ�DU�EKRUUDGK�
QD�JDHOVFRODtRFKWD�� Fp�JXU�EHDJ�GDOWD�*DHLOVFRLOH�D� WKpDQQ�FKXQ�PHiQVFRLOH�*DHLOJH� LQD�GKLDLGK�
VLQ���
6FpDO� HLOH� LV� HD� FiV�QD�Q*DHLOJHRLUt� WKDU� OHDU�� 6DQ�$VWUiLO� Wi�PpDG~�DJ� WHDFKW�DU�D� OtRQ� OH�EOLDQWD�
EHDJD�DQXDV��Fp�QDFK�FRV~LO�JR�EKIXLO�JR�IL~�F~LJ�FKpDG�GXLQH�DFX�DQQ��LGLU�IKRPKODLPHRLUt�DJXV�
FKDLQWHRLUt�OtRID��GUHDP�DWi�VFDLSWKH�JR�PDLWK��,V�OpLU�JR�EKIXLO�JU~SDt�GtRJUDLVHDFKD�L�0HLULFHi��Fp�
JR� VtOIHi� JXU� Py� DQ� WVXLP� DWi� DFX� LQD� QJDUUDt� IpLQ� Qi� LQD� EKIXLO� DJ� IiV� DPXLJK� $FK� Pi� Wi�
SDUyLVWHDFKDV�DQQ�Qt�p�SHDFD�QD�E3RQFiQ�DPKiLQ�p��7i�*DHLOJHRLUt�DQVL~G�LV�DQVHR�L�GWtRUWKD�QDFK�
PEHDGK�V~LO�DJDW�OHR��DQ�'DQPKDLUJ��DQ�)KLRQODLQQ��DQ�5~LV��DQ�*KHDUPiLQ��DQ�W6HDSiLQ��PDU�D�
EKIXLO� VFDWD�%UHDWQDLVHRLUt� IUHLVLQ�� DJXV� HLOH�� %·IKL~� VXLUEKp� D�GKpDQDPK�DU� OtRQ�QD�Q*DHLOJHRLUt�
WDREK�DPXLJK�G·eLULQQ�FKXQ�HRODV�PHDVDUWKD�FUXLQQ�D�IKiLO�IDRL�IKtRUQHDUW�QD�WHDQJD��'i�PKpDG�
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DFX� DWi� DQQ� LV� FRV~LO� IDRL� OiWKDLU� JXUE� LDG� QD� K$VWUiODLJK� LV� Py� D� IKiJDQQ� D� ORUJ� DU� FK~UVDt�
FXOW~UWKD�² LULVHRLUHDFKW� OLWUtRFKW��FHRO�DJXV�HLOH��
0DU�VLQ�IpLQ�� LV�EHDJ�DLWKHDQWDV�D�WKXJWDU�GRQ�WHDQJD�L�JF~UVDt�RLGHDFKDLV�VDQ�$VWUiLO��E·IKiQDFK�
DQ� REDLU� DJDW� t� D� FKXDUGDFK� VQD� KROOVFRLOHDQQD�� DJXV� Qt�PK~LQWHDU� t� DJ� OHLEKpDO� QtRV� tVOH�� 'tRO�
VSpLVH��PDU�VLQ��ED�HD�QD�SiLSpLU�D�WXJDGK�L�GWDREK�QD�*DHLOJH�DJ�DQ�J&RPKGKiLO�*KDHO�$VWUiODFK�
OH�GpDQDt��DJXV�IHLFILPLG�DQ�PEHLGK�D�OHLWKpLGt�HLOH�OH�IiLO�DJ�FRPKGKiODFKD�HLOH��
1XDLU�D�WKRVDLJK�DQ�$WKEKHRFKDQ�RV�FLRQQ�FpDG�EOLDLQ�y�VKLQ�EDLQHDGK�IHLGKP�DV�DQ�WHDQJD�FKXQ�
QiLVL~QDFKDV� iLULWKH� D� FKXU� FKXQ� FLQQ��GtUHDFK�PDU� D� ULQQHDGK� OH� WHDQJDFKD� HLOH� L� GWtRUWKD� HLOH��
)yJUDtRGK�JR�UDLEK�DQ�*KDHLOJH�LQD�FRPKDUWKD�DU�IKtRUGK~FKDV�QD�WtUH��ED�t�DQ�VQiLWKH�ED�EKXDLQH�
L�VWDLU�FKRUUDLWKH�QD�KeLUHDQQ�t��DJXV�DQ�WVHRLG�DE�iLOOH�L�JFRUyLQ�%KDQED� 7i�ULDQ�QD�EROVFDLUHDFKWD�
OH� KDLWKLQW� IyV� LQ� eLULQQ�� DJXV� FKXDLJK� Vt� L� EKIHLGKP� DU� *KDHLOJHRLUt� WKDU� OHDU�� /HDQ~QDFKDV��
EXDLQH��DRQWDFKW�² E·LQ�LDG�QD�UXGDt�D�OpLULJK�DJXV�D�GKHDUEKDLJK�DQ�*KDHLOJH��Pi�E·iLO�OHDW�p�VLQ�D�
FKUHLGL~LQW��1t�QDFK�LRQDGK��WKiLQLJ�GDRLQH�pLJLQ�DU�PKDODLUW�WXDLULPH��,DGVDQ�D�GHLU�QDFK�EKIXLO�
EDLQW�DJ�DQ�WHDQJD�VHR�OH�KDRQ�OHDJDQ�QDRID�DPKiLQ�GH�VFpDO�DU�ELWK�� Wi�Vt�FKRPK�VRO~EWKD�DJXV�
FKRPK�KLOG~FKDVDFK�OH�)UDLQFLV��OH�6SiLQQLV��OH�%pDUOD�IpLQ��DFK�FDRL�D�IKiLO�DLU��
&LEp� UXG� D� GpDUIi� IDRLQ� WHDQJD�� Wi� EHRFKW� pLJLQ� LQWL�� /i� pLJLQ� EHLGK� UiFKDLUW� DQ� GLDEKDLO� DU�
SKRSJKU~SD�*DHLOJH��DJXV�EHLGK�VDRWKDU�-DFTXHV�'HUULGD�DU�IiLO�L�Q*DHLOJH��

$Q�GiQ�LV�IHDUU
$�������HXUR�SUL]H�IRU�WKH�EHVW�SRHP�LQ�,ULVK��6FRWV�*DHOLF�RU�0DQ[�DW�WKH�6WURNHVWRZQ�,QWHUQDWLRQDO�3RHWU\�
)HVWLYDO�LQ�,UHODQG���2XU�WKDQNV�WR�3iGUDLJ�0DF�)KHDUJKXVD�IRU�WKH�LQIRUPDWLRQ�EHORZ��
¶%pDO�ÉWKD�QD�EK)LOt·�OH�EDLVWHDGK�DU�DQ�PEDLOH�EHDJ�6WURNHVWRZQ�L�J&R��5RV�&RPiLQ"
$J� IpLOH� ,GLUQiLVL~QWD� %KpDO� ÉWKD� QD� P%XLOOt� ����� �6WURNHVWRZQ� ,QWHUQDWLRQDO� 3RHWU\� )HVWLYDO���
EHLGK� PyUGKXDLV� ������ HXUy� DU� IiLO� DU� GKiQ� DPKiLQ�� EtRGK� VLQ� L� Q*DHLOJH�� L� Q*jLGKOLJ� Qy� L�
0DQDQQDLV�
6D� EKOLDLQ� ����� IDLUVLQJHRIDU� DQ� FRPyUWDV� GR� GKiQ�*DHLOJH�� D� EKt�PDU� FKXLG�GHQ� EKIpLOH� VHR� y�
WK~V��'RQ�FKpDG�XDLU�ULDPK��OH�WDFDtRFKW�y�,RPDLUW�&KROP�&LOOH�7KH�&ROXPED�,QLWLDWLYH��EHLGK�QD�
GXDLVHDQQD�*DHLOJH� DU� FKRPK�PKpLG� OHLV� QD�GXDLVHDQQD� VD� FKRPyUWDV� LGLUQiLVL~QWD�GR�GKiQ�DV�
%pDUOD��&KRPK�PDLWK� OHLV�VLQ�� OHDWKQyIDU�DQ�FRPyUWDV�DJXV�IiLOWHRIDU�URLPK�GKiQWD�VD�*KiLGKOLJ�
DJXV�VD�0KDQDQQDLV�� ,V�p�5RG\�*RUPDQ��D�EKIXLO�EDLOL~FKiLQ�ILOtRFKWD�VD�*KDHLOJH��VD�*KiLGKOLJ�
DJXV�VD�%KpDUOD�IRLOVLWKH�DLJH��DJXV�DWi� LQD�HDJDUWKyLU�DU�DQ�LULVOHDEKDU�WUtWKHDQJDFK�ILOtRFKWD�$Q�
*XWK��D�EKHLGK�LQD�PKROWyLU��
������HXUy�DQ�GDUD�GXDLV�DJXV�������HXUy�DQ�WUt~�GXDLV��*HDUUOLRVWD�GH�VKHLVHDU�D�IKyJUyIDU��DJXV�
EHLGK�DU�D�ODJKDG�����HXUy�DQ�GXLQH�DJ�GXO�GRQ�VHLVHDU�D�WKLRFIDLGK�FKXQ�OpDPK�QXDLU�D�IKyJUyIDU�
QD�EXDLWHRLUt�DJ�DQ�EKIpLOH�����$LEUHiQ�² ��%HDOWDLQH������)HDEKUD������DQ�VSULRFGKiWD�LRQWUiOD�
/H�WiLOOH�LRQWUiOD���HXUy�DQ�GiQ��DJXV�Vp�GKXDLV�IKL~QWDFKD�OH�JQyWK~��LV�IL~�JR�PyU�GR�VKL~UDFKD�
DJXV�GR�EKUiLWKUH�ILOtRFKWD�QD�GWUt�WKHDJKODFK�&HLOWHDFK��D�JFXLG�GiQWD�LV�GUpDFKWD�D�VKHRODGK�LQD�
JFpDGWD� ·GWt� EpDO� iWKD� QD� KpLJVH� VQD�PtRVD� ·Wi� URPKDLQQ��1t� KLDG� QD� ILOt�PyUD� D� JKQyWKDtRV� DQ�
PKLQ� L� JFyQDt�� GiOD� DQ� VFpLO�� PDU� LV� OpLU� DFK� V~LO� D� FKDLWKHDPK� DU� VKXtRPK� LGLUOtQ� QD� )pLOH��
)yJUDtWHDU�GHLUHDGK�OH�EpDO�ERFKW�QD�ILOtRFKWD�*DHODt��DJXV�VHROWDU�QD�FpDGWD�GiQWD�JR�GWt�%pDO�ÉWKD�
QD� P%XLOOt�� )RLUPHDFKD� LRQWUiOD� y� 6WURNHVWRZQ� ,QWHUQDWLRQDO� 3RHWU\� )HVWLYDO�� %DZQ� 6WUHHW��
6WURNHVWRZQ��&R��5RV�&RPiLQ��Qy�y�³ KWWS���ZZZ�VWURNHVWRZQSRHWU\SUL]H�FRP

7HDQJDFKD�WtUH
%LOLQJXDO�HGXFDWLRQ�LQ�$ERULJLQDO�VFKRROV�RI�WKH�1RUWKHUQ�7HUULWRU\��
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7i�RLGHDFKDV�GiWKHDQJDFK�%XQG~FKDVDFK�SOpLWH�FKHDQD�DJ�$Q�/~LEtQ��*KRLQ�iU�Q�DLUH�VLQQ��PDU�
VLQ��QXDLU�FKRQDLFHDPDU�StRVD�OH�-LOO�-ROOLIIH�LQ�7KH�(GXFDWLRQ�$JH y�0HOERXUQH�L�GWDREK�RLGHDFKDV�
GiWKHDQJDFK�L�VFRLOHDQQD�EXQG~FKDVDFKD�VD�/tRPDWiLVWH�7KXDLGK��1RUWKHUQ�7HUULWRU\��
7RVDtRQQ� D� WXDLULVF� OH� 'DO\� 5LYHU� 6FKRRO�� DWi� ���� FLOLPpDGDU� y� 'DUZLQ�� 1D� KÌRVDJiQDLJK� D�
EKXQDLJK�t�VD���~�KDRLV��DJXV�LV�VFRLO�&KDWLOLFHDFK�IyV�t��DFK�DQ�SREDO�1DXL\D�DWi�i�UHDFKWiLO�DQRLV��
$U�QyV�EKXQiLWH�QD�VFRLOHDQQD� LDUJ~OWD�� LV�EHDJ�GDOWD�D�EKIXLO�%pDUOD�DLJH�DJ�WRV~�Gy��7i�WHDQJD�
%KXQG~FKDVDFK�DJ�URLQQW�EKHDJ�GH�QD�GDOWDt�DJXV�.ULRO�DJ�D�EKIRUPKyU��0DU�D�GHLU�-ROOLIIH��Wi�DQ�
VFRLO� VHR� VXLWH� LGLU� VFRLOHDQQD� D� PK~LQHDQQ� L� GWHDQJDFKD� %XQG~FKDVDFKD� DJXV� VFRLOHDQQD� D�
PK~LQHDQQ�L�P%pDUOD��
¶,V�t�DQ�WHDQJD�GK~FKDLV�iU�JFXLG�GHQ�VDRO�·�D�GHLU�DQ�SUtRPKRLGH��0LULDP�5RVH�%DXPDQQ��¶$Q�Wp�D�
EKIXLO�D�WKHDQJD�IpLQ�DLJH�LV�HRO�Gy�Fp�Kp�IpLQ�·
&XLUHDQQ� -ROOLIIH� VtRV� DU� DQ� UDQJ�SpLQWHiOD� �FHDQWDU�PyU�SpLQWHiOD� WUDLGLVL~QWD� DWi� DQQ��� DJXV�DU�
UDQJ�WHDQJD�DJXV�G~FKDLV�L�1JDQJL�.XUXQJXUU�² QD�SiLVWt�DJ�IRJKODLP�IRFDLO�QXD�DJXV�DJ�SOp�QD�
IHLGKPH�D�EKDLQWHDU�DV�SODQGDt�QD�KiLWH��
1t� OHLV�DQ�JFyUDV�VWiLW�D�EKDLQHDQQ�'DO\�5LYHU�6FKRRO��DFK�Wi�VFRLOHDQQD�GiWKHDQJDFKD�VD FKyUDV�
VLQ� IUHLVLQ�� D� EKXtRFKDV� VLQ� DU� DQ� OHDV~� RLGHDFKDLV� D� ULQQHDGK� OH� OLQQ� ULDOWDV� *RXJK�:KLWODP��
6RFUDtRGK�JR�UDLEK�Vp�GH�FKHDUW�DJ�SiLVWt�EXQG~FKDVDFKD�IRJKODLP�WUtQD�D�GWHDQJDFKD�IpLQ��UXG�D�
FKXLGHRGK�OHQD�VFRODtRFKW��%KHDGK�QD�SiLVWt�i�P~LQHDGK�WUtQD�GWHDQJD�IpLQ�DU�GW~V��DJXV�%pDUOD�i�
GKpDQDPK�DFX�FKRPK�PDLWK��%Kt�P~LQWHRLUt�D� UDLEK�QD�WHDQJDFKD�DFX�i�GWDEKDLUW� LVWHDFK�� IDRLQ�
PEOLDLQ������EKt�GLRSOyPD�EDLQWH�DPDFK�DJ�RV�FLRQQ�FpDG�GXLQH�DFX�DJ�,QVWLWL~LG�%DWFKHORU�OiLPK�
OH�'DUZLQ��
7KiLQLJ� DQ�&RXQWU\� /LEHUDO� 3DUW\� �&/3�� L� UpLP� VD�EKOLDLQ� ������ ULQQH� VLDG� LDUUDFKW� IiLO� UpLGK� OH�
P~LQHDGK�GiWKHDQJDFK�VD�EKOLDLQ�������DFK�FXLUHDGK�LQD�FKRLQQH�VLQ�FKRPK�JpDU�VLQ�JR�QGHDUQD�
DQ�ULDOWDV�DWKLQWLQQ��0DU�VLQ�IpLQ��ODJKGDtRGK�DQ�PpLG�VFRLOHDQQD�GiWKHDQJDFKD�y����JR�����
7KiLQLJ� 3iLUWt� DQ� /XFKW�2LEUH� LVWHDFK�PDU� ULDOWDV� DQ�/tRPDWiLVWH� 7KXDLGK� VD� EKOLDLQ� ����� DJXV�
G~LUW�DQ�&KpDG�$LUH�JR�UDLEK�Vt� L�EKIDEKDU�RLGHDFKDV�GiWKHDQJDFK��DFK�Wi� OXFKW�GiWKHDQJDFKDLV�
EXDUWKD�JXU�FKRLQQLJK�Vt�DQ�VHDQFKOLDUODWKDV�RLGHDFKDLV�D�EKt�DJ�FXLGL~�OH�EHDUWDV�DQ�&/3��1tO�DFK�
GKi� VFRLO�GpDJ�DJ�P~LQHDGK� WUt�GKi� WKHDQJD�DQRLV� IpLQ��DJXV� Wi�DQ� W$LUH�2LGHDFKDLV� ¶DJ�VFU~G~�
RLGHDFKDV�GiWKHDQJDFK�JR�IyLOO·��DFK�Wi�FOiU�OXDWKOLWHDUWKDFKWD�L�P%pDUOD�DQQ�D�EKIXLO�Vp�DQ�ViVWD�
OHLV��DJXV�D�OiQ�DFPKDLQQt�EUHLVH�DU�IiLO�
7i�<LUUNDOD�DU�QD�VFRLOHDQQD�VWiLW�DWi�GiWKHDQJDFK�IyV��DJXV�Wi�QD�P~LQWHRLUt�DU�DRQ�LQWLQQ�IDRLQ�
WDLUEKH�DWi� OH�EDLQW�DV�� Wi�PHDV�DJ�QD�SiLVWt�RUWKX�IpLQ�DJXV�DU�D�QG~FKDV��DJXV�PXLQtQ�DFX�DV�D�
JFXPDV�IpLQ��,V�WUpDQ�DQ�FKRVDLQW�DU�PKt�~ViLG�GUXJDt�DJXV�DU�GKURFKLRPSDU�p�VLQ��DJXV�L�PEOLDQD��
GHQ� FKpDG� XDLU�� EHLGK� GDOWDt� y� <LUUNDOD� DJ� WDEKDLUW� IDRL� 7KHDVWDV� 2LGHDFKDV� DQ� /tRPRWiLVWH�
7KXDLGK�� D� EKXtRFKDV� VLQ�� PiV� ItRU�� DU� D� VFRODtRFKW� GKiWKHDQJDFK� DJXV� DU� FKDEKDLU� EKUHLVH� DQ�
ULDOWDLV��
)pDFK�¶7KH�/DQJXDJH�RI�/HDUQLQJ·�OH�-LOO�-ROOLIIH��7KH�(GXFDWLRQ�$JH ���������

0tIKXDLPQL~
$�FKDQJH�RI�QDPH�
)XDLU�$Q�/~LEtQ QyWD�y�7KRPiV�GH�%KDOGUDLWKH�L�6\GQH\��7i�Vp�DJ�REDLU�OH�EHDQ�GDUE�DLQP�6LREKiQ�
OH� GHLFK�PEOLDQD��'·pLULJK� Vt� FKRPK� WXLUVHDFK� VLQ� IDRL� GKHLUHDGK�GH�PKtIKXDLPQL~� D� DLQP�JXU�
DWKUDLJK�Vt�DQ�OLWUL~��¶6KLYRUQ·�LV�HD�t�DQRLV�
5iVDt
6RPH�UHIOHFWLRQV�RQ�WKH�&XS�
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%Kt� Vp� GH� FKO~� DU� QD� *DHO�$VWUiODLJK� ULDPK� QDFK� UDLEK� GURJDOO� DU� ELWK� DFX� FRUUGKHRFK� D�
FKDLWKHDPK�VLDU�Qy�JHDOO�D�FKXU�DU�FKDSDOO��6KtO�DQ�(DJODLV�IpLQ�JR�UDLEK�SHDFDt�ED�PKHDVD�Qi�VLQ�
DQQ��%D�PKyU�DQ�Oi�VFOpLSH�DJ�D�OpLWKpLGt�Oi�DQ�&KRLUQ�² DQ�0HOERXUQH�&XS��7iLPLG�WDU�pLV�DQ�yFiLG�
D�FKXU�GtQQ�DUtV��DJXV�EKt�Vt�PDU�D�EKt�ULDPK��%Kt�EiLVWHDFK�DQQ��EKt�DQ�SKiLUF�IDRL�EKOiWK�OH�J~QDt�
GHDVD�DJXV�KDWDt�JiLIHDFKD��IROPKDtRGK�QD�PtOWH�EXLGpDO�DJXV�IiJDGK�DQ�W�XDIiV�EUXVFDLU�DQQ��
,V�EHDJ�EDLQW�DWi�DJ�$Q�/~LEtQ OH�F~UVDt�UiVDtRFKWD��$FK�EKt�DLWKQH�DJDLQQ�DU�EKHDQ�ULDOWD�D�FKRQDLF�
3KDU�/DS�DJ�EUHLWK�EXD�VD�EKOLDLQ������� Wi�DLWKQH�DJDLQQ�DU�IKHDU�D�VKDRWKUDtRGK�D�FKXLG�DJ�FXU�
JHDOOWD�DU�FKDSDLOO��DJXV�D�FKXDLJK�OH�P~LQWHRLUHDFKW�DJXV�KDLVWHRLUHDFKW�LQD�GKLDLGK�VLQ��Wi�DLWKQH�
DJDLQQ� IUHLVLQ� DU� JKL~LVWtV� D� PEtRGK� UDWK� pLJLQ� DU� D� FKXLG� FDSDOO� L� UiVDt� QD� WXDLWKH�� DJXV� DWi�
GyFKDVDFK� IyV�QXDLU�QDFK�EKIXLO� Vp� DJ�JHDUUDGK� WUt�PKt� DU� DPDGiQ� pLJLQ��&KRQDLFHDPDU� DQ� UiV�
PyU�DU�DQ�WHLOLItV�DQ�XDLU�VHR��DJXV�DQ�FDSDOO�eLUHDQQDFK�DJ�GUXLGLP�DQLDU�L�QGHLUHDGK�DQ�FK~UVD��
%Kt� DQ� WDODPK� IOLXFK�� UXG� D� G·RLUIHDGK� Gy�� GH� UpLU�PDU� D� G~LUW� DQ� WUDHQiODt�� DFK� Qt� EKIXDLU� QD�
KeLUHDQQDLJK�DFK�DQ�GDUD�KiLW��
%HLGK�Oi�HLOH�DJ�DQ�E3DRUDFK��Qy�DJ�GXLQH�pLJLQ��,GLU�DQ�Gi�OLQQ��Wi�DLUJHDG�OH�FDLOOHDGK�DU�UiVDt�HLOH�
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