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([HFXWLYH 6XPPDU\

, QGHSHQGHQWILQDQADADGYLVRYY DQG 5 HIMMUHG , QYHWR HOWS GYLRWYY 5,$V DUHIDAQI RQHRI WHP RW
FRQVHT XHOWDOSHURGV Rl FKDQIH 1Q WH SLRIHWIRQV KIMRY  $ GYDQRHV LQ DUALFLDAQW HQFH
KHLKWIQHG LHIX@WRY VAW, DQG DFFHBADWOJ [QGXVIA FRQVRIGDWRQ DUH FRQYHUIIQU VR UHVKDSH KRZ
DGYIFH LV GHIYHUHG SUFHG JRYHUOHG DQG VFDBIG

7KL Z KW SDPSHURXWIRHY WH W(UHH KL KHVASUREDEION GMXSWRUY H SHAMG VR P DWMUD@ P SDRW
[QGHSHQGHDGYVRWY/ DQG 5,$V RYHUWH QH W P ROWYV DQG SIRYIGHV D SIDFWFDALDP HZ RINIRU
[P VVHHNQI WR UHP DIQ FRP SHWAYH FRP SCDQWDQG GH HME®!

'LVUXSWRU $, 1IDWLYH $GYLVRU\ ORGHOV DQ!
&RPSUHVVLRQ RI $GYLFH (FRQRPLFV

$ UAILFDAQUWD HQFH LV LDSIGO WDQUMRQIQJ 1URP D SURGXPWMW HQKDQPHUVR D FRUH FRP SRQHOVR
DGYMRY RSHIDARQV $, FRSIBW QRZ VXSSRUNFTHQAGIVARYHY P HHWQJ SUHSDUDARQ 11QDOADCSMQ
JHQHIDMRQ SRUMRIR FROMAKPARQ VXIVBELMN GRFXP HOBMRQ DQG RQIRIQJ P RQVRUQ]

) RUIQGHSHQGHQWDGYMVRWY DQG 5,$V WH HP HIUHQFHRI $, QDWYH ILLP VE&Z HY/WH P DUIQDCFRWARI DGYIFH
GHIYH) DQG LORHDVHY FOHQWH, SHABMRQV I RUVSHHG SHWVRQDA DARQ DQG SURDPWYH VHUMEH 7KLY

G\ QDP IF SOFHV SLHWWXUH RQWDGIMRQDCES 0 EDVHG SUAQJ SDUAEX@UD |RUP DW DI SXHOWDQG P RGHUDW
FRP S®[ W KRXVHKRT@V

$GYVRW/Z KR | DIOR DGRSWS, HQDE®IG Z RINBZ VUM | DA EHKIQG FRP SHAIRYY Z KR FDQ GHIYHU
FRP SDUDE®I RXVWRP HV | DAWMUDQG DAWBZ HUFRWERQYHIHD 1ILP VWDWERP EIQHS$, HILFHQR Z W KXP DQ
MGIP HOWDQG LHODMRQWKLS P DQDIHP HOWADQ H SDQG P DUILQV DQG FDSDAW Z IMKRXVWDRULIELQ) 1LGXADUY
TXDOW



'LVUXSWRU 5HIXODWRU\ DQG )LGXFLDU\
2YHUVLIKW ,QWHQVLILHV

,QGHSHQGHWDGYLVRYY DQG 5,$V DUH H SHUHQAQJ IQRHDVHG LHIX@WRY [RFXVRQ P DUNHAQ) SUDPAFHV XVH
R WRKQR®J\ IQFOGIQI $, R\ EHWHRXUW DQG GRFXP HQBMRQRI 1IGXADY SURFHW 5 HIXOVRYY DUH G\W
FROPHUOHG Z M VRRY WHP VHOHV DQG P RUH | RFXVHG RQ JRYHUQDORH VXSHWYIMRQ DQG HIGHQRHRI
FROWMQADSSTEMRQ

7KH6( & 0 DINMQJ 5X® H DP LODARQ SURUMHY DQG HQI RUFHP HQWDRARQV DLH GUYIQJ KLIKHUWWBIQGDUGY
I RUVXEVWEQWDWQ) FOIP V VXSHUYMQI GLIIVBCFRP P XQIFEDMRQV DQG GRFXP HOWQJ DGYLIFH UDMRQD®! $V
DGYIVRW/ DGRSVS, VRRY H| SHAIMRQV DURXQG GDVD KDQGIQI GIVFERVXUHY DQG P RGHORYHUAIKWDUH DOR

LOFUHDMQ)

&RP SMOOQFH IVEHRRP 1QJ D VDWW LF FDSDELOW IDWHUWDQ D EDAN RITLFH IXQPAWRQ ) WP VWDWHP EHG
FRP SMQAH LW GOIO® Z RIN®Z V Z IOEH EHMAUSRVIMRQHG VR JURZ Z IWRXWGELYSIRSRUARQDWAD LORUHDMQJ
UW

'LVUXSWRU &RQVROLGDWLRQ 3ODWIRUPL]DWLR
DQG WKH %DUEHOO (IIHFW

, QXM FRQVRIGDWRQ FRWMOXHV VR DFFHBADW DV SWYDW HT XIW EDANHG S@WRWP V DQG VWDWI LE

DFT XILHW SXU/XH VD! GUYHQ HFRQRP LRV ) RUIQGHSHQGHOADGYMRW DQG 5,$V WLV KDV JLYHQ UVH VR VHD
DQG WA DUDQIHP HQW P LORUW UHFDSIMXT) DMRQV DQG SDURHUKIS P RGHY WDWSLRP IVH RSHIDWRQDO
WHH Z WRXWXQRW RI DXVRQRP \

7KLY FRQVRIGDARQ LY FHDWOQJ D EDUEH@H | HAAIQ WH DGYIVRY @QGVADSH 2 Q RQH HQG DLIH @UH \FDBIG
SOMARP VWDWEHQH MIURP  FHQWD HG WIRKQR®J\  FRP STDQRH P DINFMQJ  DQG FDSIMBO2 Q WH RWHU
DUH VSHADA HG ERXWIXH [ LLP V WDWGLLI HIHQADW WURXI K QIFKH H SHUAYH DQG EHVSRNH SOQQIQJ 0 1G
V] HG JHOHDDALLP V1 DFH WH JUHDMVAFRP. SHWAYH SUHWXUH

$VSOMRWP VWRQGDUE] H WIFKQRBI\ WIRNY DQG VHIYFH P RGHY GlLTHIHQOWDMRQ LORHDMQI® FRP HVILRP
FOHOAH SHUHORH VSHADQ DWRQ DQG DGYIVRUSRVMRQIQI IDWKHUWDQ SURGXPWHBIFMRQ

6WUDWHJILF ,PSOLFDWLRQV IRU ,QGHSHQGHQW $C

7R UHP DIQ FRP SHWAYH DGYIVRW/ P XVAP DNH LOWIQARQDOWMIDWAT LIE FKRIFHY IDWHUWDQ LORHP HQEO
DGR HQW 7KH P RAGH HOVE®! SDWV | RIZ DUG DUH VFD®! RUVSHADD DARQ

6FDI [1LP VVKRX@ LQYHWALQ WBQGDUG] HG Z RINBZ V. FHQWDA) HG RSHIDWRQY JRYHUDHG $, VRRY DQG
SIRIMWMRQDQ HG P DINHWQI 6SHADT HG | ILP VVKRX@ GHHSHQ H SHUAYH LQ GHILQHG FTHQWHIP HQW
GHOYHUGL HHQADWMG SOQQIQU YDXH DQG FRP P XQUIFDWA WDWYDOXH FBDUD

$ARW D@P RGHY DGYMWMRW WKRXG HMREDQK $, JRYHUQDORH SRTAHY P RGHUQ HFRP STDOAH
LA WIDVWAKRXH DQG LHIXOUWD IHDWHW JWRZ W VXFFHWIRQ DQG FDSIVEOWMDWT LHY



&ROQFOXMMRQ
" IMXSMRQ LQ WH LQGHSHQGHAWDQG 5,$ DGYIVRU FKDQQHAY QR RQIHUWHRUHWFDO WY RSHIDWRQDO

$GYLVRW/Z KR SURDPIYHO DOJQWFKQR®J\ FRP STDQFH DQG VADWI\ Z L@MHQIWHQ WHUILGXADY
SRVMRQ P SLRYH FIHQWRXWRP HV DQG EXI@ P RUH UMMAHQWILP V 7KRWH Z KR GHD UWNFRP SHWQJ RQ
VKUONQJ P DUILQV 1Q DQ LQRHDMQI® VRSKIMAFDWMG P DINHVBDFH

$ERXW WKH $XWKRU

7RGG' RKHUN
93 Rl $FTXIMMRQ /HIDR

7RGG LV DQ 0 $ ([SHUW ZLWK D VSHFLDO IRFXV RQ JUR
YDOXH +H KHOSV DGYLVRUV WKURXJK DOO DVSHFWYV

WUDQVLWLRQ SODQQLQJ +DYLQJ RZQHG EXVLQHVVHV K
KHOS DGYLVRUV PDNH VROLG GHFLVLRQV



