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GDWH�� LQ� ������ RQ�ZKLFK� WKH� IRXQGLQJ� IDWKHUV� VLJQHG� WKH 'HFODUDWLRQ�2I�
,QGHSHQGHQFH�� GHFODULQJ� RXU� LQGHSHQGHQFH�
IURP�(QJODQG�DQG�RXU�GHWHUPLQDWLRQ�WR�EH�D�
IUHH� DQG� VRYHUHLJQ� QDWLRQ� � $FFRUGLQJO\��
ZH� FHOHEUDWH� -XO\� �WK� DV ,QGHSHQGHQFH�
'D\� 
  �7KH�8QLWHG�6WDWHV�RI�$PHULFD�KDYH�VWRRG�
DV� D� V\PERO� RI� IUHHGRP� WR� RSSUHVVHG� SHR�
SOHV�DURXQG�WKH�JOREH�IRU�ZHOO�RYHU�WZR�KXQ�
GUHG� \HDUV� � :H� KDYH� UHSHDWHGO\� GHIHQGHG�
RXU� IUHHGRP� DQG� LQGHSHQGHQFH� DQG� WKDW� RI�
RWKHU�QDWLRQV�IURP�RSSUHVVRUV� 
  �%XW�,¶P�DIUDLG�WKDW�ZH¶YH�WDNHQ�RXU�IUHH�
GRP� IRU� JUDQWHG� IRU� VR� ORQJ�� WKDW� PDQ\� RI�
RXU�RZQ�FLWL]HQV�GR�QRW�UHDOL]H�ZKDW�D�SUHFLRXV�EOHVVLQJ�LW�
LV� �:H�ZRXOG� GR�ZHOO� WR� UHPHPEHU� WKDW� RXU� QDWLRQ�ZDV�
QRW�DOZD\V�IUHH��WKDW�ZLQQLQJ�RXU�LQGHSHQGHQFH�ZDV�FRVWO\�
DQG�WKDW�ZH�FRXOG��PRUH�HDVLO\�WKDQ�ZH�PLJKW�UHDOL]H��ILQG�RXUVHOYHV�RQFH�
DJDLQ�XQGHU�WKH�UXOH�RI�DQRWKHU� �:H�DUH�WUXO\�EOHVVHG�WR�OLYH�LQ�WKLV�ODQG�LQ�
IUHHGRP� 
  �7KHUH� LV� D� IDU�PRUH� LPSRUWDQW ,QGHSHQGHQFH�'D\�� KRZHYHU�� WKDQ� WKDW�
FHOHEUDWHG�HDFK�\HDU�RQ�-XO\��WK� �:KHQ�D�SHUVRQ� OHDUQV� WKH� WUXWK�RI� WKH�
JRVSHO�RI�&KULVW��DQG�LQ�REHGLHQFH�WXUQV�WR�+LP�DV�KLV�/RUG�DQG�6DYLRU��KH�
LV�VHW�IUHH�IURP�WKH�JXLOW�DQG�FRQGHPQDWLRQ�RI�KLV�VLQ��-RKQ������� �$V�KH�
UHSHQWV� RI� KLV� VLQV� DQG� LV� EDSWL]HG� LQWR� &KULVW� �5RPDQV� ������ WKH� EORRG�
VKHG�E\�RXU�/RUG�RQ� WKH� FURVV� FOHDQVHV� WKDW� VRXO�RI� WKH�JXLOW� RI�KLV� VLQV�
�$FWV�������� �+H�LV�OLWHUDOO\ VHW�IUHH� 
  �$� SHUVRQ� VHW� IUHH� IURP� VLQ ³LV� D� QHZ� FUHDWLRQ´ ���&RULQWKLDQV� �������
D &KULVWLDQ� �,Q�EHFRPLQJ�D�&KULVWLDQ��WKDW�SHUVRQ�LV ³GHOLYHUHG«IURP�WKH�
SRZHU� RI� GDUNQHVV� DQG� FRQYH\HG«LQWR� WKH� NLQJGRP� RI� WKH� 6RQ� RI�+LV�
ORYH´ �&RORVVLDQV� ������� LQ� RWKHU�ZRUGV� WKH� NLQJGRP�RI�*RG� �7KH�5H�
YLVHG�6WDQGDUG�9HUVLRQ�WUDQVODWHV ³WKH�SRZHU�RI�GDUNQHVV´ DV ³WKH�GRPLQ�
LRQ�RI�GDUNQHVV�´ �7KH�GHYLO�LV�WKH�UXOHU�RI�WKDW�GRPLQLRQ����3HWHU������ 
  �$�SHUVRQ�ZKR� OLYHV�LQ�VLQ� LV�D�VODYH�RI� WKH�GHYLO� �5RPDQV������� �%XW�
ZKHQ�D�SHUVRQ�LV�EDSWL]HG�LQWR�&KULVW��KH�LV�VHW�IUHH�IURP�WKH�VODYHU\�RI�VLQ�
�5RPDQV����-��� �,Q�%HLQJ�VHW�IUHH� KH�KDV�JDLQHG�KLV�LQGHSHQGHQFH IURP�
WKH�PRVW�FUXHO�� UXWKOHVV��EORRGWKLUVW\� W\UDQW� WKHUH� LV� �+H�QR� ORQJHU� OLYHV�
XQGHU� VLQ¶V�FXUVH� �$V� ORQJ�DV�KH�VWD\V� IDLWKIXO� WR�*RG��KH�FDQ� ORRN� IRU�
ZDUG�ZLWK�DVVXUDQFH�WR�HWHUQDO�VDOYDWLRQ��5RPDQV�������5HYHODWLRQ������� 
  �7KH�PRVW�LQFUHGLEOH ,QGHSHQGHQFH�'D\ LV�WKH�GD\�D�SHUVRQ�LV�EDSWL]HG�
IRU�WKH�UHPLVVLRQ�RI�KLV�VLQV��$FWV��������WKH�GD\�KH�HQWHUV�LQWR�VDOYDWLRQ�
LQ�&KULVW��5RPDQV�������WKH�GD\�KH�LV�VHW�IUHH�IURP�VLQ��WKH�GD\�KH�FRPHV�
RXW�IURP�XQGHU�WKH�W\UDQQLFDO�UXOH�RI�WKH�GHYLO� �2K��ZKDW�DQ ,QGHSHQGHQFH�
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