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7K LBRRNED VR@ HV HD BFHEWHIEHD W K)FOFLXFR W\
7KHROMRISHJIHQVEXIUYH DMIGALWY V H LV@DRYK R BDH U
VHPHRWHWHDU , QR U GMKIDEMS X E O LIVKHHEP D Q¥
ZDVOLJRR®ILE R PHO D DHIER PBHIG G L WLHRYQAIVQ R Q V
ZHWPDGRWKBJOHBGKWLRQ

, H[SUHPY \J U D W LHV S G IF WORD CBU RNMRUEDUGLQDO
5DW]L D QMWOD WY X HDK R/ X S H U WIKEWVGENP HD Q V
RI1JHQVWQM/ U H D \D)XGUrHIBH WKW DRILWY UV W
SXEOLRIWURDQ

,ZRXOGURWIR[SUHRVM DW WRXIGH QRO L DICRX V
WR\ IRRHUXSHYURQGUGHERP LGED BHKRBHUPLWWHG
W KVLW X G\

, WK DW RIRZ® R D YAHR R S H W (B HI G DW K\IPYI[RW W V
SXEOLROPW 18 QWY S H FW B G3GINY HH J BIQ\D V WRWY L V
K LW U D Q VRO WZIRRIDD WRI BKLH Y X JHOHO 16413
IRKLWUDQVRIGW LIR®X O MDD VVDIHY3KLCELS
JLVFKHUIR W LW U D Q VRIMDMLERXY V DEHW KR P P V
290HDWD3 DQGHY7KRPIDF*RQLIJDH IRUWKHLU
W U D Q \VRONDHI DR Q HAURLEDEDE M Y6 L O BRI \BH 3 IRKIL V
W U D Q VRO®IW LLFX D®/DIVY 051U B U\U D Q AIHWALED 3
IRIKHWGLWRRBIUDEU 0DU\OHURQLREWL &I 3 IRU
SURR | UHD@EE@O3D VVLRRQYQR NO O L VY LDORMRIL
WK HVIXS S IV\WWHFORWR®HDY\RVHSHKLY BHY DQG
ODULMKHUKBWM O ZKRSHUPLWWIEAMGD QVDQ®/ LR Q
SHUVHY®HHGQYKURWMRERQFOXVLRQ

6 FKZD U] H®IUPIQ \
3DVVLERRQYWWH U\
-XQH

5H YO D U\WLL® @ DBV
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W 2J U H\DR\R PHD Y0 QY D Q J H W K HIRQ/RRH D Q WALIQH
, QW U R GDRAVE RRRU L WVEWDED W KW & HR O R KLLDAD
JRRBPHDQERWHWDRIK¥ XPHQHY PMK R WIKFIK
FROOD E RQBYRGIINQ X VRKBPROX U WIQE I DWQR G D\
7KHR O RFIR.G D O E R DWHSLORRE &) W U FDYMILKK IVV
EHFRPHLYHEBXUHQHUDWDRE PSR UWLRWMWL V
ERREN) U0 D UWKLRY H YL\ E MPHDRANENHRY V W L IRV P
W KSD VR IR K U L \BWB D YROW K&HJ R /D G PZMWEIO HD V X
WKDWHZHFXPHQG&EPKWQ YDRRS HQR&HZKHQ Q
2FWREHUZDVQ Y WSD® W LIEQ §Q W H U Q®ORQRQD.
RQUD6DSLHEDED REBILWKH VG RPVKH RWR G D\
RUJD QEL\WIGH V V L RQEMAR P H7 K 1 H F WXKIWHRAKX V V L
OLLBVHKH QD VIVGEEU L WR VR X Q 8 MKER/QJUHJIDV
D /& R ZMHMK R 5 H H 816 X P H GFIRAFDPOX QL IVIND.J U DL YWMKGH
K H DRIN/K U L VS\LIHIDE) GQV KAR LRH& K VW LEEHD L @V K H
&UXFLWHKBFXPHQLRQOKQRD OZ BN HIQ BL Y HU
UHP DAV DIROEL Y L\VOLGFRVXQGHUVWDQGLQJV

37KMQHD @HER P W RV KHHJ R WVAKBHD ZHERP W R Q H
D Q R W WHEHK X UTFLKYENW KW U YOV KOVLKW U YAKBHK X ULRK
D O U HRIDGAK DLW K \Z HQ H IR W KIBQUJ H Q WRBLV G R P
RIW KFHU R V \OR U GMB H DAJKQL W\B U R | L W RE O WR & H
Y R L FRHW KIHJ HW MWVH R O R DAL K R \6 W3 D YXROW K&HJ RIVAY/
R QRIW K H&/GR U W X KBIWKHQOWQ R D& UP DRV S HFIL® O
WKMDQJHOKRDBRW ZLW K VKD RIED @R P H WK R Q
VD\:KDWHE RNDRRQFH E&® UQY DAV ROKRIR Q GH U
GLY DRHLW R P H WK K\DSW DN RAXKFHE Q W X/ U DISA/
W K®IL E H UDQWGH)GH HWILQRW R GD QRIPDQ :H PXVW
H[S URYXYU D W MRY GBIU WEHF D K MW KPHD @ K RKD V
SUHVHQRMANBRP S U H K B QWBE Y HGPWR IQI R 5 IDIERBWY
3D YROW KHU R VM P X WWK DKQ RW RWR K-DOW. WHIR X Q 8 H U
W KBHD V V L ReGK IER/WNL WY @ W P SGOCHQ J YOI VDK R R\GW \ O H
+LVWRD QMKW R O R UBIRKRQ R\Q K RZ L GBI QH I L



I[URWKERRNKRVRHYRIQGW KD VVR R®& U ZY ™I D G
WKRR/QRJZD WK QHILW

7KW HYHQ W H B QRIDK\NGIRRVQ GAKEH J L Q R MQTH H
RISFRQIHV\DLRDOX WIMRFHO L JZRYXYQ G DUR T X H
RUWKR G R X\ PR UNWGEH J L Q @LWY KDIJ HR IW K H
HQOLJKWH@RSHPOWWY L FLK/RLJQ L | LFENY @AM WV P
PRY H P HIQMWKAY WAKHD R | WEIQHRY HU O R RNHBUW KHO HV V
W K X WL J R WU RWKER Q | H V VOLIRGRIWD KK X U FIKGIE
FD S WWUHEW HOWHKHBX F DW H®G W KHD V'V AK H \
ZHUHF XP HQ DRDK H\H USIR S X O BY®R WHO HPWIVU H
LP SR UMDKBWAWQ W H [ W

7 RE H J KQVW XR36 W8 D YROW K&HJ R WAKCHX W KLRIGYIWU H F W V
RX DWW HW R KRSL U LDADXEIHAD L ARXPR W J KW HH QW K
FHQWWDWME HJ LZQ VDK W XR3-D Q V H Q DGR L H W\LK/HP
YUH QAL@RW DG DPX\RQQBLVKROHORQI®RZQ
GHIHRMKH Y HQRWHGH K8 | O XRIYFGHE D QR VMW LFLVP
R17 H U HRM-B V BQ-®R KRIW KeH RX S/RENB D XROW K&HJ R V V
D QWK R PAK B @/G H U\® KUDI.D XRIDRWR Q W H P BURBIFIXU \
D Q&S D QR WKW L P K BI$IS H DU BB QISJ DWELH S DRAW
7DX THWKKW[FHHGLQUMXNEWRRQV

/HWW DREAQRIBDXO TV FRQWHPSRDDHUDANV
W K®R Z BIKIL Q H ® D\Q/E.6 BU L WHHIWK WG VW HHJIHQ

LZKRREHILQBKHDMDPHQIOXHORAXLHWLVWLF

P\WWLFRIGDGDPK\R® Q® KHJ L WoHHW Q LR KWW Q\
NQRZO RG.IHJ P HR\MMWH. FDLOABQV KD FN JURBERGH U TV
LQIOXH®BM KRMIKY W DI RUPHIEILQBDQ\
VLPILOVLEEWR WK QOV Y HRW [D P STHHU VW & HBRID U W
Z L WWKIHQ V W L WRMAKIUFEXDAMm U W L FE SDMMR GV R X O
VHDUFRUQWQIOW WO ERPSRW\G DG H D CALQWKK H
LQWH ULRRILDR WKRQV W HHIWBR)IB D X O R Q J R®
FRP P X ELXED @ RIVE @HR. QLGVOV KSHD UL RIKHAH IRUP H G
&KX UBK Q WHK DM RY D QJH PR BPDWRW GEFILW L P H
KHRXQGHOJHU K WHULRIRIBIQGEWUHQJIJRW KR G
&K UL VDWW \DRF L DWBRQAE HXQQ G H7 K 6 L O HQWK H
ERXQWOQHRWWHVIUHXKBBIERGL QV FO-R ZFHLQHODQG
+LVSLHVQ & LWKHR ®RR\W W LIF[5® UL 8 8 BERYG U

FRQIHV\OLRGHRY H U FDUPRIW HRAWWDIQRAG R [K\P Q V
PDEHR X Gl MR G ER \WKD Q J HDQED W KIR\® QD O V

I VRPHRZHUW R R P S DADHKRI W K&U R D) GH UKD U
7HUVWHHRB\@K HR ORRBLRMQ HK HZ R X GG W B ¥BW
PDWWH®R X USHI | H U HEQ MHAWHKELIGIHRND Q GHHO L Q.
W R Z DMUKBHF F O FB\RMILOWRL R/ @ WRIKX U F KD I R X &Gl
IRXQEA X E BV RRWKMD QJH BH FROLOMWHID D QMm/RQ
R W IGHR P D&D W KRQKR U H RX H B X O @ P DAKMDINRA
W K HW BIR R QUWH F R J QA KHDE GR X QQER W KIDQ@MWHK H U H |
1HYHUW KPH QW VIV SQRH HBER WRAW K HW ® PRUH
SUR | RXIQRGH QR MREK U L V) L M®W KDHVEM \RQ G\
V S HFOILFFL WU R@L | L A B WWK G WPKED 1§ J XADK H\
XV HGR D NW KW W LH[3® U LIH@W H O ORUE WK @ W
EH\RBRQ | HV GLRQ THIR @ W M 55U LVRW IGHH IR UP D W L
D Q& D FKH S UH VIHIMLVRHIE K¥Q L Q W H WULNDSHRMVEKRH
P\WWILWRBRRRVKH GGHPIHVHRWEBRRHEHFRPLQ
FUXF LLQISGAZILWE K U LD QA6 K H IRHVERGHH F H RVELFAL\Q J
ZKROEBPSWL®WEWEKSUHWHKHGIORIBHLREVR WBH C
WKRFHRER G DR YHR WKW XWW KIG UWR DALY L Q
QD W L Yoh RAWH R W K\DW/IRIY D BV KIDYWH U\ W RLORG ’
DQGRGV Q@ YHU\WRARINKSH UL MRE FMD L D WHIRQ
P\WWLFDBSHULHQHKFWFBPPROWCRVEHLQDWKH
LQQHUPRSY WKWK N RX DWW BWKIBH V F UL@ AR PRV
LGHQWHBPRQVKLS

$ 0O VRD U D O O/H@ILL B D XRIW K&HU RVWV KR M Q RW K |
(YDQJHPRMHP SRUPRODMROLQ]JHQGRUI
ZKRZDVUHVSRQM.BOKWHQHZDONKHHUUQK X\
% UXGHUJHRHLIHEHX G B UW DB/Q L W 1% U H W KOWHEQ
IRXQ GRHWKIMRUDYERRUF KMEZDW KERP P X QW WD W
UHYLYRDGQIXWKHMR® R RIWKFHURWVZWKLFEDGLFD
RS 'SR WHEGD W X U @ HRIV@BW K HRUWPRSHI Q D L V V,IVQ F
LY RUW K P KIQWH R B MWEKIXW K MUKTH/R RN J5H) RADA
UR R IMJHIEX O WKL) B QW K HRIR W Q R\G H K BB Kb X H
W RL ®IQ G RIKBDWR W H V /D& MQ N RALIWKKAGW W L F L\
RIVX |1 HULQEKIHR X G WVLKOHAX HF U RO KIHH V VIR DADKA
7RUWXQHGVKK YW L JPLBILH Y H OFDWRIGRIOR Y HK H
D X W K R UKWAHD RMVURY D | AK LI R WHUR P L OVIRAVP L\ B/K H



VDL QEWHG LW RQVREDN VDR @ RV KHL W DRIW K H
'RXQGVLWW KD PGIHG L F R MWVEZR QR XKW K&HJ RV V

GHYRMIHG/HQW LWRRSXPDW LRRY]HQGRYRWHG
KLPVW® KWHH G LV FRINWHYHR O X Q WAIDRIAV R L&K X U F K
YLHZBBVLQBFAR P X QN WIMINDE D HHFFORRPP® QL W\
D\L W\F D O WHRG BAR R KV K HPAHHY X | | H B\HUGH D \RRVQK H
VHSDURMKRQRYEKX UFGBR X Q RME F MSKBH. Y LV LR Q
'K\ QRWAHFDRRWRKV K HKMP B[S H U L HIHFRRG QL. QHEG
EHOLHQMIHH KX LRME K X UBY O R J LFR@V H T RH Q FH
&KULVIND RS DWK

'KDW W U XNHRHQHFR P S BBDKRIW K&EURVYMUKD UG
7HUVW BDIQTHRHL Q] H QIBRAKIROORZLQJ

$ SURIRNRIGULHRUPH \WR\VW LHH{B36 U L BARIFFK
JRHAWH\RW G D G ID/\QER Q D BGFHHWLHY BIP IRIDWW R Q V
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R IW K&K X UEK F R FPHD\Q L IR/ K HRY UR H L DLGDOR H V
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DW R Q HA\WM RIMY U RGK U L B WRIQY'QGH DUMHKS U RWKEHQWAW |
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W K&HU X F L2IOHIER Q V W \WAKPXVDINZKLR H YOHHUF R J (KILIH V
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UHFRJ®LREMYG FRJWKEMR SREBKRK K/ X1 HDB G
GLHTKIP\VW L RUW REHJ RG/R/IQ\REM O RMBIH O LLV@HH D G V
UDWWRBVROLGILWXED QGRARSOHI L OO RWR K H
SHR SSRHO\RGH F HV WBIDRA S X DK MO R RXRIW K H
SDLRI&KUIDQMED SDUW L F L EDWERPP X QZ BEK L V
SDVVLRQ
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FUR VW RERH O LV RBIKM/ K HRPW KEHU R UW'S U HW P W@
WK HR IR XW L P HK LNLK W H A B QAREXD\U L VIPIY\KFHFR V V
FDRH QS H P IFIH®D WRI@ K BWA V V H QUWRWDKHV D Q GSRLQ W

SODRHV \DMDKGEL VS R1DD @ U YAHFGIL ADRVKEB/ R Q H P
RIW KZHROG7 K P HV V LDIQR EOMHH HER UQRW KSHD V VLR
R IW FOHH V V L DOR W KZIRW @ Y DDAD Z DN\ H\E WRHK X UTF®(L Y F
D QEBV V XKHAR P P X Q WWEBHK X U A K D\G D P R QALK H
UHGHHE HORVEK U RQW KA R VAK HP R USHU R | R X\W@HG O |
Y D U LEROW AXGEK U L VAR PP Q Q XY GHHWJ W\KFADNG & H U
R IW KFHU R VWAKE-H WZALKDIDK 19\O R G H U WWKIBAY @/ HRU \
FRP P X @IL\WAKLCH D P H ZRRIWMNR &K X UFEIE K U L ¥/K\H
ZLV G RRVKH X UFGRIK HOH D G HAUDXQ®SD \EH L QV K H
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L\DJD D@ HQWRIB H U V H FXI/DILRE WL V VD [EBIQWRX U \
PDUW\&KULVWKBQYWLRZK D YGIRW[SH U L HOKEING
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EHVW RZALVR QWFHH V X U & K B IO L YLKWD QL W K
X VLW [SH UL HQAEHSWIXEDM R RWKKX | | H U MDD Q G
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$OOLQRIEKULVWKBRGRQ\Y HRMIED | FE XV QV K H
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L WWX U UR X Q GLUH N@&HAW DILYOL PR UHP S K DWRVK H
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K LOH WEWHE D XRW KRH RV N | BMRD Y IZQUIL WWRBIQXVFULSW
RQVKWR S ) R W RK X Q G\HHDANKE R F X PHIDRR QVLGHUHG
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P R URM_FY W DFAQW Y © QAR D HQU@HH V'L R@BIR B B XILRX W HV W IHRR Q L R
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SDMGLWERDPDRORAEUR PR U WH WRFDRORFDGEMXRES LUGW R
XQT$QEROLJLRVD’

G R X B\W RZK\H WK BWAGR F X PIRRZVE @V U BPR R D
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ILEBPHU |IROIMRIAYLVREHRWKGHYV



RIW KFHU R VWD O H F H W B DY WIRRK@WY JHHBIV R X U F H
PDW H WLKBEW L Q F IDSIOEINVV V L R Q FRIQRXOLIRV KR V
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SDV VLR QF&RRDWWOHEKLV\W R,K R SHE U DAV W HQRV L R Q
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&R QJUH JDRR@IWFW P P X LKR\PHH P E HUIVBIIHR X U W K
DQGSHPLAAN B H| O-SFRIDQW R U H FHRHU X F L& KW G V W
7KHX O 1L ORRKQRZ D VR W KRLX'W R RV S L U V RIZIDVD
3 D ROW KHU R WA/ U RQH B VRREIR Q G X MAMWIgV H D U F K

3$5721(

7K B H UV R QOB WY XROW KHJ RV V
$QGLYHOLIRIFH
7KHRORUOWBBOWLRQ



&+$37(5,

, QWURGXHWRDUFK

7KHRORWIFG®IONDREHY LHZBEELSROBHVLB AV
D E V WDV H QMDHROMD L QHFE RRIO B UD FW LF D O
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VDIRGK LYR UV 5D K QHIRGN KoHS L U LONMHKUDRAR/IB W
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QR UW KZHMYR D O W K ROLME W E H IO R WURIQR OIBQ G
QREIDOR LB OHV VD RYWILEHR X R H DWW B P LIOD G
E HHQI G X\WSIRBY HU W\

+D U G \ZHLGR/ W U DIQR/K B Q HKLR X V H KR RO\E K UDAXG
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$OWKRXKBQHRY QH) PDWEAEDFGR UN\RR®WRUH
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QRIDD QD W W HQRVKARYD W K&-H J L Q Q8 Q' BYH URH V
UHSHDQ/GDE KW Y H Y¥ROWUHQJIW& D @MEGH VL UH
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0 R W K&HWX UWHR X @& R Q J U H T WMKRIED PLHN B RIRRU
“HVXVY’
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PR P H®DWOW L YHIVE KH) QFHH WY KIDND ¥ D O DM R G
WRRXQISUH O L JERKRX QL2QOXKH @ KWSHFDIQB
H[WUDRPGYQRRKQH Z R Q J U H ZIDW DREBD HAIRL P

7 K LKL V VRAKULWR F D YW\G R @ F ULLGE K@ H | BVRRHRHR Q J U H J B WIRUQ WW H Q
E\3D ROV RHIRY V "HF WRLVKR®WLQDUD
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:  FKALYHQRX® O WWDL U DG URGHK BRRSIDS ENIW B BXQ LIWR/ L H P H
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$VHDUOA  DGDWHG XFH® VV H URDIGHIK R W H
PDWH 3 DDKDDI L UBH VWBRH VDIAKHH U PSSR IOLWH W X U
IURPLOLWBUYKRHEH YKHW HP D LDHABKL VD P L CR U
VHYHRUHDEMRYRIKLYD UHD\SHRBLYVVLVWD
'"HF LV L§WHCHRHB D YOOK H U BIQEBVR X Q 8 MUGSHD VV LR Q
&RQJUH IDWMLHID WY HPEHU 2QWKBDWKHELG
IDUH2ZMBIOWPLDYGBHFHILYRB KED QRNKLMRUPHU
FRQIWRQBS L U IGW X BB W\RKYR SV W LRQDOHDY V DWDIGHU
J D UREDK H U FZIKW FEK] F DW KEKD DIF X R IKHL&/R Q JUH JD W L

3D X/ HQMH MZHHNVRPRYHPEHU WHRQXDU

OLYKQ GW IKHR R LRHRVR\Q G L WR\REDXOWDR & Bl DHO

D G M DWW RIGAMD F UR WWWKRK X URFIEW& K D UIO@ B VWHO O |
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H[SHULBRIERFF X BXHIGQKN  FBHD XROW KHJ R \D\K H
ODWBPRPWRHNQRZ @ LBR $QD X W K RQM IQRFEIWIKI W
VSLULGN.OMODEHHSUHVHDYE®RVWHYHDQRQJ
H[DP SD®E (HQWUW KIH UG BB D XHQ F D S V X\KEHRNHLG
SULQFLGOHQE LY QW SIHU LW X\DEOHPW X F LZIL MG
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IRRW QY RDAA W\DR IGN. D VD ®I [DP S\OH® EHORZ

$ WV KHQREMW KHL@ W I U L WAWRIQ H V L & Bl SIRVVQWR VW O BX Q D
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D Q\W KIORMVW D B ORR Q VR O,[B\W VR Q B/RHF U X F IZIL\WIEYV XU D U LR
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3RRRI-HVXWVKHR UL JLRDIXVFDEBRU HRLR ZQ
VW D W HFDHRRW. WIVOBIQD P D | L QUIORWWFRH I L YE D\ V
'"HFHPEHU 8 QIR UW X QWINYHREW FQ HVHBYHG
XV $WN KRR Q F O RW R BBMHWS HIQ®/U D\ S HQ D QBHG
I DV WAIMXD® Q WHBGH D RBR P WRE WHL §DS SUREBDWLRQ
W KEX/O B L V KB SV W LKGRIZAUHDAVMKOR XA KWVWHAL Z 1D D R W
\HWL BSQGXFFHHGHGV X NERYDBXQGHU

,QWKR O ORERQNOWIL YHNBK H U R IQWKYH. F L @ L W\
& D VW H OZXIH MRHW D X FIOWW H F WIRAFO G LBHUG! D FIKWM G
0DV VRI® X QG D\¥BY H® Q G XFMLNVE LR KSH R DO\H
W KHH T XRHKVWL VKR S

L Q6HSWHPEHWBDXM®RXUQWNBRPHVREWSDSDO
DSSURWDHK ORKLYHZRQJUHJDGWHKIGP H WL W K
JUHG MWV DFOXP QWO K D VIHADE \W KX LU L YR O®@D QW
JXDUBR/RGLQRWS DWH¥HV RIURXZR UG V$ W MK DW
HQFRXD@WXEL HQWHSR ZDVFD UWRFRQVLGHUHG
8SRRLVHWWXERVW H GO BOIRE H KW MEWMF UL W
EURWRK@ DS WAKRW RBRH F H LW KEBO D R B ERWNV K H
&R QJU H JIDMR BWRKEID Q 8 W L V KFDSV W LEYDALDWY K X V
F OR VDMK E U PWW G BR R XD W3 D V V L RRLWWEHD G
RIKLOLLH) -RK®DSWRXWGE PIKLEURWRRYW
IDLWKRRSDQLRQ

'X U L @/ WK U BIWKIR\G O R KANSZIRU R VWK U IWR® N H
W KRHR Q J U H J B WORIQHRULPH J X O\ WIR DY $IF/F R U @ARD J
W K5 OPIH P E HRUW G R RRU- H V XK/D @ KGHX \@ RR\Q GWR
VW URBH UVRROQ PW L EXBIDMIRREY CLIBIF WZRHBIR U

, ODF R P P HREWWIS X CFHR Q W I (DQIBIXGW K WQ\D QR/F U L S 8D XX LW H V
VF UL YHDGW R \FR RYLR V VMW D FR W WHRGH W WDLY HIQ W QR K
SDUBORXRUH ~ ,ZURBARXLFN@WRPHREHHL FW DARHQIH ®AK H
ZRUBRPLIQRP\KHDUW ~

329 Y Y WHVWRPB-QRKIDUBURFHVVY$QQDOL

)U- R K@D UW H V WIWRIKHR® O RZ X Q IMXIQ | R U PHWRLFTHMA U B O BID
ULFKKBYHGDED SR QR F IBGIFRLW R U3 RUD QAP R LD\WQ B HIDODW L QL
TXDOGWL V SRWXV F D FH.G WG S A MIHE WUED S L WMDXQBRV'RQ G D W D
DQGDWH DQRKH VNBESD O DIXIDWMRE H G P LWRNIHB X G L HQ FAIR S H
,QQREHQRVKR®HP R EXWHKR U PHHIXKHBEUX YWAWR\RNQRZ
KR 2 D QU R J ¥HR\PKH GHDD | WG-DU & O HIOXMVE O HDXUW 329 Y 3URFHVVL

W KR RFGW K B HUWL J K ERUD Q HEIU R WOKINBLKE\W R L @ X W
|UR RV KKH U P L WHOH BHK ID\L YW & H 23 WWKX FED VW R L
DFWL YR W\LHINF KIDQHFRIQVPUHDFKRQBLIJKERU
SDUMVKH

6 W B0 ERFFXERWG&H HEB D SDHS U R EFOMYKSKQ H
3D X\W KWV PHF FR P S EEQK H¥3J R WWKHRMD\I D LRBR P H
"HV S IKWE H V LRIHJ L WDX MG R U B TDXRID RE W DR R SHIE
% H Q H GLHFWEI/S U RARD @ R RIRISLIRI W6 \Q R 2 D X® G
EHFRFER QY L QFHIBM K5X OBH UHY HAUURJ H F H LY®IO
DSSUREDMRREER HFHVRBURBHP RIGRPHEKHUH
KHFRXOIGQGULH @P@VEHQHID FEDROGHJIRWLD
UHTXLUHPIDGWYREDMWWRGHR O8 HH +HWKHUHIF
ZHOFR®HLED Y L WRDISADLURGR @ D O DIMGRIURIUQ Y DIOQ G
W K®IH Z @ X L-ORV S LRVEMWP D O O L ZIKGIRB B XFFR Q U R Q \
KXPD/XIIHU@GUDPDMAL F

% H V LIBHWL J W KGWPR X UW KLFOWD KR V S G WIDHDFRAR U
(PLOLIRP L DO ¥R D UWKEU R WKHWKKHS L U IE\WD X8 O
ER\S R W LHOBWADYIK LWWKBIF FR P S CZLL\KBKRSKD W L V I D F
W K'RVG(P LOHR F R X UNDK HERR WM W X & W KU L H VW K|
$ 1 WB\K RHU RR® V W UIXE D/VIRIRKIH RDBJIAND Q F L V F
FR O MMM D U W K R GRRW KAIRV/H L E MUK BN LIRHUG DL Q
WW KSHU L HV BAR R B%8H Q H:G L E &/VB H W BolDIAMROQFQ H

6HEHIXBIBRQVWLWXWLRQHYV

"KHQV KSR SHR Q V H FOU® /W @WUKEHK X UREIE WO D UL QR PQ L FDONRO O H C
1DY L F 3O WKKKHH BR$&:D U G RRD O D/GR R B Y D QRIWD KRHS S R U WWRQ L\
S UH\KHLERQ FWWE&HR QW LI |

&D UG &Q D O IRALCHNHHE Q V W IRXFRRLVRSQRMDAHU H D WIB H Q VIR.QWK
VNLGLVHD YRV VXWX W XKHD O R/ W D E O UNHKCH GALARPXR/X QALKAR\Y H
PHPEHRX G HP VWA R BMWWHBH G LIFQWGS L U QW KRN KSHD W L ANV V
'D Q HLU R WHK®IW MMUKIL& P P X (DLQWY R R R ZIVF F R U\S ROGK ORIW KQ M Z
VRF L HOXWKKDDV S H ALLGVOH @ WILARKEEHD U G LIQM@WKHEPI R U P WKIH L U
O L \DHFE R UVBW @ X GRHW R BIR IRU H V XV~

(PLOLRPIZD\ERWDISULBQBK\VLFLGRUP D W RIOR/ BHAL DLAW]KIHKG
WUHDWIPHQWRN IGQ V HD §BR/RS H Y H O0RSHE®IGL J KO\F F H WNUIKDW P H
P HW KRMGR&UWDW L F D

% HFDRMHSD X FRWR X UEWW L || L AMEOMIZH | L @ R\W A O XOVE RAQWH
W K H FGHXWU D W BRIGRW K M IMX G OUWKIDIWQ R Z @V KID) WD Q F LSAFIDHY W



7KKV Z'H QHLU R WHKGIMRUH G L JURXBRPKGR VSLWD O
7 KHX R UMK IE DDKDIE ID/Q\VG Q V RO BR V V VEIORU G HU H G
WK IBIDH @ R Q | R UZALLWMKIGEK ORIW K3HR RRU- H V X8/AW LLAONO
Z D \D RW/KNHL QR3O L WHR K L F3O XI@ G-\ O O-HOBY L [RIX Q G
L Q10 X HQMHZDGH H UZH. O O RU HRWY KOHS S U R WIDIOH
&RQJUHJBWIRMHEMR GB\H 13 D )G F LIGHREX 6 B H VAR
OHDWKHD WR/IBSSUREDWKRDWOYRKLAVRHDYH
E R WHKHR V SD QBR® H

(VWDEOLRWRHRQVUHIDWLRQ

AXLDHZHDHB U @MW Z'R Q HEWU R WKOHBLW K GWRZ Q
KHUPLR@®RXGWJIHQVWBU RP R QM R/XRDGYKFER D VW
DERXWNP PL QRUW RZFRAHT7 KHO R YW BH. WW V
VHF O XD/Q&IQF W X UBHHVDTXGMR ZV K I8\H F L /G HVWDE O LV K
WK H P VWG HRIHOAKW Y R DG LI THKH QML WB XMW K LV
PRXQWDIX®VFDEHFDRMKKRPIRIWKHUSBNVVLRQLVW
FRPPXQLW\

- L W KK RSHAU RRABL AR Z H YLHBIB F DIP $1S D WHK[D /M
W LIQN U P L @/EERRNY | WX | | L ALSIAMA F F R P PIRIS@GIR
Z D Q W\HREL WHAS LR I6WWB D XROW K8HJ R VAK HE H F LW R G
EXLWREHR QJUHJDMUBRR IPDAXER QD VIGRMHUFRPLQJ
LP P H@MVHI L F XYORBIYWHW DMKBHRE DK I K X DRSO RLVWH U
ZHUHRQVHAWD WH G

6 W IDZO® L WIRQIX WD WESHU R E ® R WE\D VWY KGIH Z
&R QJUH J DDNBLSRUQR ERNYWARK Hp | W HIUD P L Q CENDR Q
FRPPLVRIFOQ G DAY FO XN RPMRGLILFRWLRQV

'RPLQDSURIHRPRU ZE RV D X URKIW L DRIV KOH. V V L ROPPUOHIEK R
EHOR Q/RWR QD VIMHWK WIHD FKH U

&D U G& R D 0O REMDW GHF H \GUDAS\H QIWIRW KRRZIU RW IR P D Q
3HQLWHQWLDU\

6 HBID UWoLL@® OMDAH L F G H X ] HMVE K@ G4 U S HVH L OB D MYQR PU H X |
GHW X QGGHHID VVLRQLVWHQ

ZDWSSUREXBRESHHQHGE R D\
W Z H QH/D\D MALIRW L J LRUDFOX O DW L R Q
+HQFH I RAUK@IPRIWK®HZHOLJ&ERFEYUHJIDDW. R
&RQJUH BDWER L \QWLXARWD VV L RRPLLAIR V WHN X
&KULEWQJUHJR M/IKRRMAMR O URN Y ED VVRRJ U
JRUGHVX\NKULVWH® K&R QJ U H.J DYDLPRQ B\ FIDWAH
GLVW L Q FINQWSHHPRLB/® LRBH P E ZBOMHRR QW H P S ¢
D Q%U H BVARH RD/Q&D V VR IR BIR U-G1 V & K U L WD WK L V
W L FHKIDAOQ) U LDYWI IGR X UDVKS DWW IM KPHD W X URIW L
K LYR F D WSIERRQDHOLARR Q V L\GALVISD U KVW'S H RLUIDGF H
WRDNMNQ R 2®K U RPRIGW H P OB HRDE MAKID V V L R
D QGHR¥ K VWBVLQZRO O G
7KLAMKDURWPKRXQGHWYQVW LW X WORRLURUDH G
V S HPRZQ R WK KR-D GSIWHW HUY Bl G R FAUKSIK BLHD
FKDSWOWLARQWEIKOILOGRWEMRZRISURPRWL
"HY R WW R/G3HD V VD R'GI D VRK2 X UR U-GH V 2K U IDAR Q J
%HOLHYBDX®{WUDR YREQEDRERQ FU H@\BD
D Z D UHRIMAKMK | | H RUSKIU L YKVLWR F D W HR QW@AK L V
GDWKMLVVIRRRLERQJUHJDWIKRR X UBR ERUO G
% HFDRWHK END F3D V V L RQ NWRWY HDUD B E R WHKWMK U H |
W U D G LWRIZRGBO V&R WH D Q/EE H G L B (FFBIWR ZV R
SUHRBRRK EVUWF LI DN S H RZIDO

PRUMKD Q

$ QXPERIBXOBERXEE@ SSUFRGYHBOX@IVHW,IQPH W KHD PSR S H
LVVXKI®S SURBIWHRQRIDEULHQ &OHPH@WD YKHLVSSUR®DO
WKEX 60S UBBSIR VW R)QDQWRBH S W VRPHHHEWIRUKR X QGHU T
G HDIRSI X9, LV V D! E X BO D H F 9 DUNS M [HPRSIODK L AKKH [S O L F L W
FRQIL WPBHEBY V L & R QY WH DDDQLGRQN LRAWVK KBIR R KBD W KE&RIOUFF K

6HEHJIXGIBMR QWWWLRGR D

, QD 5@ R E D BMKIRDWMRED \D RDF R Q VWS IVEKW/QRM L JE RO BK HD K H
WK DHHEXPHQDWR W KLXSSRVLWLRQ
7K HWWRHY KRS'WRIEBD ZKLRKKDYO-OUHDXBWBG\
WLPBYGKLFKHUYDHY QL QW U R G RWKRIR Q J I5XDEQ RORQ JH U
SUHVH GRHIRMD NBIQU H | HUW®B HR X UYRKZH Y HIDK R X\ K H
LP SR U VRIRGHGIL WR QMKID VR R XARUEGHV X ULWHQWLRQF
UHSHDWHGO\
, QW K/HD POIH WAKHRIX Q 6 BFONGKGHH 2 R Q J U H 3 DSARLYREMH V X W K H
3R RUH V XD\QGRMWEHR Q J U H RIMUBHR \QVR RQUR UGH VEN ULV W
6 R P8 R VRHW R L9 I V K&RDSY D OALW H GD Q\E K H U BIWR VIMAMGKUH
RULJPQR®V RULBW KD YEHH S HVH UK HBH Q WL RRE O L JK L



6 W8 D XROW KRHU RE' M V WUKKERWY H Z R Q J U H EHM HRPG W
W KIDW KIDBAG L U HFQVGHRIQ W UID K@D KB DVFRSD O
D X W K RUHLX\U WZKDHQU MPGA P E FAVURD N\HR OQUD WK KIJQ
VLPSRZMRWZLWKVAGBGIMIKN DSSUREIDMWLRQ
W KHH Z R Q J U H JOQNVG(HRUDV F FOSONDK R D QWBWPWH P EH U V
Z H BH U P LW W SIGRHZR/Q O \
1 R WR Q VZ H QWK\LR/O X BMBR GRON KRHU RVIMDEBW LWLRQH G
| RW KSHUL Y LR H MRS VBIQRER O WRZ YL YW DO D WA U

W KX 02D D JDDS S U RYBIBU L HIVV NG HQHGLFW
©,9 L@KLFIDVVLREAHUHRYR Q SHW KHGG (BLVFRSDO
DX W K RWQHAE R Q J U H XIDW LERH Q D QUWGVEW M@/ D W X V
RIH[HPSW LGS UL Y IRIAFDIMLOR O WRRZ N R Z H YZHDWY
QRWDQWHG
6LQRMHKGHZ X LR DVIRV@BRX GW JH Q \WW R X QI
ORQDIFBR P P RISGGVAE D Q WWHREQ WHHKBHD V V L REHLADWDV
EXLO®IZ@HPRQDVWHUDOL]D WURIDIB) HHGH G
WRRLW W K V X IRQKIHZ U LIHS SUR YWLKHR QJUHJDWLRQ TV
5XOHISULO 3RSHHQHGE KM P I8 @B D XRW KHJ RV V

SULQFGHIMERN JUHJD]P R QBE OLJDRMMRG@R QJUHJIDWGRQ
H[SOLFLW@MKYREVWUYRWBHSEHJIXBBRQVWLWXWLRQHV

,Q& KD S WRIW KK OW KIR O O RZYZQL W W/H© D VRIV L D RIRNG ITIX HV W D
&RQJUHJDIRR Q BHYORRY J H\W WARH G L D W.MP K WIHW X W @HRV FR Y R
QHGEOEX G LR AHYVURQ GD®WDVRWLHLWILHR® BXSHUGRGBIEHVLPD
&RQJUHJID]LER R R X VENWWHWBKHH W URH W WE&R Q J U H J B XALERHD
LPPH G L B YWEMNP WD IR D OWR KHK W K R LKA V KLIREK R \GH. R F\M K H
KRXRHJHWU\E R VDO R/ KW K R B LWMKHX S H B MR KD P&IR Q JUHJDWLRQ”
5HJ X GIBVR Q WWMLR\QE R O

6LQFH 6W3DXOW KeHJ RK'D B H H\QU \ MQRIE WDE QLDHS S U RW KSBKIO H
1HY HU W WHREBHP\EVRUWWVKER P P L VIV LSRUHWKIRG U QR VR®D\V:  SRVVH
DS S U REWHEH\RF U6 [$ Q/FRW V. WIHHRIQK W 1B D HMIMW. WLIHAR WPBU H Y L V
F X PK D HEFR Q J U H WBI\W /R W\8 D X FIRIVE HOOM U LTRRHL G R QJUHJDWLRQL
DGVFULOWISFWRQJUHIDWLRQLV

& KD S WRHWKH.G' L W WRDMRPK @ R VW UDXE LHEWO W FRSEUGLQDULR
LQL&/XPW D KIMMEXOWRQDPD(SXRFRBRPLVVOHNR L QQEXWUW XLV
FHQVHEXGWSWDRXKRXVHYLE® X E MHAFREH V KRSWK H) O 6 QW R U
KL FD QD F FR RQID VWRJURA OD W RV KBIH WK F\U H[H P S\&H J X GIMH
&RQVWLWXARIORQHYV

2Q0DU W KOHR Q D V R/IM/BAMR OHQ JHL@ HW U D RPNEL O R P W/ b1V
VR XRMKL W HDERE W D DQR® D U W KSHH W URHBIX W LIDIBAR U L DVGRR
W KHD RWLWHDERR QVH F b RKIED Ut 6 WRGH OROG D] LRRQOHWWLQR
> @

W KIH UVX\S H U HR Bl USDKER U BM @ABIIX\VOX P P R QAHKEH U V W
*HQHBRDS®KR\PHPEHUWHARUA/XSHUHRUDO®
HQWUKNMBVIHGK LPDHV SR Q VR WIKMXMARWHKZHK R O H
&RQJUHIDWLRQ

$OQHZR X QG DMERQM L F XIDQ\AVFDAD ROR @EH IR U+
FRQIORFRMXUBBG XRIW K&U R VVH Q G L PIRGWLD
QH D PPR\Q D VW H CWKIRILLU KAWRMR O LX QR W K HRIZWD
XSNHWHSR SD BEGULKGHEP RQDVWIHN U\ WKHARBSODL
UHDFKRIFSH % H F D WL R IW KTHW WZIDRM B U H Y\M O MV
HVW D E O RY{HFR ® &G D SLR@WWEH RNMBR P S H OB H
GHIHQ® VBQIGL&R Q J U H IDHVRVEKIHX W K R U IHWD YA V
QROW FNL@ASSFWWELVKRBOBU L HK\DRE V H WKHG
HQ G H DRIR/BID V V L RQQLGX/E\E RW WHIBK H @/ RRR S H
%HQHGRBWYVS CPXFHIR R G ZUWIQHZRQJUHJIDQV L
$SULO WG V DONH WEBADARP P L VR ERQ G LAXIRO V
LVVXIHGR F X P B Q@R BIDYV L R\ R\HW XWKZR UR |
HV W D E @HVEIRIXQIG D V8 DR\GARWKKER SKL PVEOSUR Y |
W K& R F X P VDRIV W\D\WGI EERD G

7K DWMKR X Q G R QV L GWKUHBUGHW W RKDA H U LVR B MHD
REYLRXMQ@ XEVHTHNE QWK LYH WGV X DQW R G |
W R/ KE VR E O)HRRY [D P SIOHE URWHI U L HDE G LV WL.WH \
JUHD®IGMW R Z ¥ H [ID/@BWH DWK@RZ @\ R O0G) LWL O O
DC®ROODQERXSLQ/PRNH-XVWRZQVKH GRW X FK
GLIILFXQB\VWWL RIWRAU RVY'SD VVZRWYV R X RA H
VWUHRHEWEKWYLGHQWKROORZDQVDB3IHDREH
EHFD)XOFH QW H U DEERW H P SEHMBRWHSVR\ Q HF N

&KDSWHRUWKH HGLVRUIR KK OHVDWHDO PRR2UGLQBHOR D
GLRFGIR YD UDQ GOERMDQ J U H J D PLEIRMHUEG WO H J I BRU BDLX RG R @ & D
G LR FIHDLOV M YR RF K H L F DY Bl O H FSRDVWIH@H | F\R QUIRAUAR P DRGOM F
ORBRUDWER & H PG R D ¢ R QARO IDFE F LTXR{ O O TH OIOBRQUQHJID]LF
FKB ' 0 OYSLUHUDB7KRRV®O XV VDQERXEW Y HUW GRS G L R BUKH
G L R FAHKHWHEHR Q J U H LAV MRIEE @ L & BHGL @AW RK R RIVIRPL W KL @
G LR FRWHU YRIFR BRU H F FLRDHD R\E H Q H | DZFFVRFFEBD W NAR S O RARM I6D W
DOPWDEH LYWW KR QJUH IDMWIHRDZWQBIQRELH D VR Q B H J X GIDWH
&RQVWLWXWRAQHYV

6 H6IW R&UWDWLFD

:  FKHPLHLVRIRGHRP S BH VW BB GRI Q V DFRKGR GOBHFFKLDLE
Y HGW RS/AMWARI H RD FR\DIM) GDPXPR 2 /, -XQH WRKRPDV
YRV VL



EXWHPDDYW M@ HGED | F\D'D YR GURD @K RSH
QRMRHE.UHFNHG ’

"HV S MWHR P H GBUHR E MIR\R FZ DWIHHIBHFR XQGDWLRQV
6 V8 D XROW KeHU RV X/F F H QBIN®/ D E OLLYBH PR QDVWHULHYV
SULMMRR )RUW X QHE/IHEROMD PN @K Z D Q WHBGH D G
OL YLKDF FR U GDXEWS LLQWISHK KHFRQFHLYHG

6SLULWXDROIMR®\OLVVLRQDU\

6 V8 D XROW KRHU RZ/IVQ RRAD ®AK R Q GRINY K3HD V V L RKGH. VW V
ZDDOBIRI U YWRIW GW X BIDQGOBL V VL R QUWUOH R |
WZHUPQDBWHW H L VEIOHQ REU L KWW G\ O WVHR®
D SRV WRROHWGHRBVBAR Q Y H B PILRIBQIGH D UL V
VSLUGHUWDIGFHPEHU KH HF RULSAR Q W G® X LRAH
WHKHRQYHEBEDIGRID QHU V'’

7 K L\WD PIHS R V W/R OLXB/OW R Q W I (YQHEHE O HOW K HU V W
F K D SRMW K5 ORI L WW S H F LWLKHRGWR IW KV VHQW LD O
DL FRMW KHR Q JDW ILRMERR UR W RHD O Y RWR MR UR/H
IRXQEBE@DRLVVLRAVRIPLQLWNBEHFYRDWRG
W KIXUSRYMDFWKH S D SV FUS SWRW &0 R U

33U HSKRHF KMR QRX @ E L \B\WRH P S FIR @/GH] DLFIIROIROOADY WDR) F R U D
D VW W DIOVRG D YRID®O QAR FiM S HURM URD X IUDALR ™ -X O\
WRUW &KHUXBUBGNFLDQL
*1R@LVISDUWBR QWG E ¥R GHIEGRD Y H USAV R 9B EFDW R U7 KH
FRQW GOINDRMAKHR Q Y H B WIORINQ GEHRUPNROWHPYH 3 'LDUGRKLUWXDOH
7DJHEXFBRXVH
,QWKH HGLWIHRMDEG VLFFRAHS HIL QUL QFGEMXHMLRLPD
&RQJUHJFREQBRPR O D POIDGNHAVIHLG H IGHY QVIDIMRAUD ] LRHOHR U
VW UBIM VG fiD W W B QGHQMID. RFERH). R P DD Q F X W U D GORNSMLRV VLP L
DPPDHVWERRRGEOM F FEMSRW D QJHBVFAR FLILR6 L QR BRI
W KHHV V H Q WRRIVD KQ M B\RVY J U H FIRQIVRGRMH/U H@HLRQGHIDWRIDEOH
K R G5\U D WHRW K DMP D \D W WKIRLGOQ L R QW R GE X VO . BB X W \RIXQH O OR Z
FUH D \R SWUKH/ JSKDVE W Q V W UW R WRBVKD. @ J HIHE EQQVIHLP S@B VW
"BEHIXGBRQVWLWXARIORQHV
7KH WZHH WH DM R QYK LV
7KISULP®XUV SRITEP LV V LDRADKYD M2 B WIRI | HIFR Q Y H B K H@ W
L QV K FOWHW H Q& LRgRIU U H V £ R GBEBITEXROW K&HU R RZ Y L HW K H
FRQYHEVLR@EHUW BH L PHXV SRK HYS R WWHR O D

W K HUW MIBHH V L J @ D VWNHIRVQ RHR © KU S RIVOX QF XR/I
W KHR Q J U H J DTKLHRUH LRAKHD G H U V WIKWVEHREBQH V W
W R RLNUSVONCLRM KOHF W L R I3V DRV K&HU R V V

"X UL QUKAR X IRVKILT L 13D XFKRQ G X BWSIGR[LP D W H
PLVVLR@WY MUK LGLRF HPWD OAK IP HAR KK V Z® V
HVVHQWKDREGND ¥ X VW RPW KW WP % H V L& KN X D C
V X E MAHDRMWIDE U D PH.@W D WX G J P KIQDW BIQKH O O
3 D XS0 D WK FHLD®K DR/QP\H G L W R ALKS® V VIR RRX U
JRUGHVEX UKW FIXS UHERGBQ@KH 5XOHDVLYHQ
HD AKY H QR QWKAH. V VL RIK H WH G LW PR PR B @ VROWV |
W KHH Y HRIMARAH U P R QWD XVG J FDHJEGHN @ R L IZKd U H
RY HHBPS K D LLGQWKGE\DH V

/D\PLVVLRRY URRBS SR UWW & UW MAMK B L W DI BVOR

SUHBRKEVUWFLILHG

6LQOEALV V IZRQRHO L P LAAKHIE® WAIRER V V LREWDHSH L MWAM P D L Q

L QW K HULHOW U R BI\WVH Q8GHHUG R GWL FDHQ @&/ K HUMM R L YD L RH

FRQWH P OGN\ V R DWEKEGO H
: TXROHUXEERQJUHJOWRRIRDY YL FHXSMUJINQEUDWYLRQH
G H E H\DSH/F L D IO\ W HREDFHNAUO H U D BSRMD H G HF MAX W/ X \8 H/RHF R V
2SSLEBXUDD KHUH XD O X 8V XK-ORH/J L R QLERNREIRWLINAMY X L EDXO/L D H
GRPXOLVVLRQDQRRWKPHULXQAWNMUBURYLEKBLVWLILEHOHE
FRPPRUDGWWDREBVV VLR GHEXWW R SHLPGHIHR Q V HRAGLR D XP
"7 WKHUWIKRD H RUIW K& R Q J U H JDKARVRRIS KU S RWHRR Q GBI @A
PLVVLRQRNGGE FLD@LY QK HRQBO H V KRVEMGH O/'®UH DB DULR X\
V L WHR/Z Q @GL O O B PAHYRWY O M@QEW J LIRQ YD U R ©X ODWWHHDEIDWH
Q RAR Q G X\WIRM B O QWA RW RH YV L R Q DMRHR/X LGV KADW KSIUR Y LG+
IR BIK U L MDA YWB QW K FBHSE U RKHR@ LV V LR@® Z EWL G B @HWWKK H
DSSURWHN GLQDUSFWRQJUHIDWLRQLV
$ FRP S MW H W DOLLO/MRGED@IOKZHR U R Y6 B D XROW KeHU RVW R Q W R IQQ H
6 WR&WDW L FD
,ONKHDU 3D>ROW KHJ RQD P RES RV WIROLLFRE\B B G W L QG BDW
DOR ZWRR @GP LV V LLREIDMAGL R F RYWD OD XUH P D WIHDG DB BUHV V|
WWRIPHDUFKLRGRYR WD GWHRKHL X \RURH QW R &RV D@ RP X R
RW W HOQI XQVGRSRW R/ B BILDARBIL V V LIRQND OED * D O\KPR UNHX @ R/iZ
GXUPQYWD®RPHKDYREWDD @SRV WQROWRR PGV V LLRQOWD O\

&KDSWIBW D ZLPAKK KO | L ORWHEWUNR R/ W L S XeOL) WIHWHFF®IU G R
F KM D U DIEXSHO D D QSR O L FERHY U DH@RD IQOA M V LIRKDG L \B D UYHD
YRMHOSRS ROE PBDVVICRON&UL VNFRERD UD QQBRROGRSFBUH G LFL
GHODWVLROH'XULRB®LVVL\RENW HWKUWHIXWWN L Q GG D FK L G
V K R POI@VLD BVAREXHG RUKSHH R SRA KOHR VKVR G D V VR IRHQV K\ WEKHHI BRUH
DIWMBHLV VY RQPRQ5HJIX GIBMR Q VW LW X WILRRIQ H V

6HH +HQBXLIOH\WMXBOMR G L FG BLRILRBID DRFH”



6 V8 D XROW KRHU RWW U HAVREHR G® MIDIWHHY HRILV VHR B K
SULPXVWWH\WXBEHR Q D VWEIWE R ® DPMVE@VROLW X G H
SUD\BQ®VWLQXR KLPWKHRQDWWDP RWLROL W X G H
VLOHQBE UD\HJUP HGK HV V H QWXIED/AQV U RF WK H H
&R QJUH IDMIIRER V W RIGEUAN W RLUGH Bl B0 HR QO \
DO HVZW HWMBSQ L B MWL BEEHF R PRYDV VL RQXWW
&R QJUH J DKW W Q W NEK LROGW K ILR/X Q G D \WILLRRQH U H
GHVWWRIKBR BB LIZRXOBOOD OB RXEBWHYHUHG
|lURW KDEW LDLOV V 1 ROMKER QJUH JIDWRR Q 7KH
IR X Q &HRVHIOFO H YE! IR WK DAL RVERO O RBY KGHK D O
DFWL YRI\YVEW\DRXERQWHP S OMEHRRWQPLVVLRQD U\
MR XUWHKWHHMN MD U S U LDQOW XPQIGL Q WDHINES M/Q
WHKHPDLWLBPEKHRQDVWHU\

3D XROWKHJRDPKLEURWRKGD S WIRL@WGY HUD O
PLVVLRQ\ OB XWR FENM D UR HS U H D F KOLHFIW B QIgV
PHG LW DRV IERIRVDRE VR R Q G X FAS L Q HIYKXDOLR/B V
SUL DVENQR XV

$ GHHISLH Q G VIKLEBHWES Z\W KEZIRU RW K HRUMH FD G HV
"RK®DSWDBWX G RY | HYPBIL U GW X B PWHRER K Q
% D S\B LW XJIXVW W KHWHHYNOGRU-RKOD UZKR
ZD WD O WREHR Q JU H J D WUKRW F&R QX W R RUKSHQ QD O L
G H OSCROQ J U H J DPLKRYMRRIWLIEQZ K L FKKHG H V F UWEKHIG
HVWDE ODQKPR ZRVKISID VVLRQRF W W R

7R&D Q RKQOZD JO RD U D V FDWAY R W6HW D@ | O B WRR/ WIJGEW B RFOLH
REE O LEP@®RSFAL YV V LRGHWF] U HFRDOIW L VX EDRER. WED R VW U D
VROLWSIGUWDHF R JOR § UWHILVR R D WH RB HX Q LBIW WBAR QFORVLRQ
PLVVLRSAW HWKDRHWEWD UAR P S HD\RKIBR G X OMBH WA G LD W H O\
> VWARKHRED LYRR G H @ W WHBBIW R R © bi ¥ WOSPBIVDHUD VW LQJ " YHE

36 XW DI®RK) G D PH HRWRVD R V &R Q J UHRI QHHY K/ LJ H WDMCH U X B VAV R

WRW D QRHQ @ BMWRLS H|U RKRD LI D W W&RE D | IFRKGHRQ KK DG DWD
YHE

OR URIW\W RD & WX AV R X LZQRE\GV® N\ R L J K MH NAK DMZ K\P D Q\
F R Q G XFEIWRUER QI WDHQLR WEKHH BULHHWV X W@ KB W U H D W

6 L Q WHEH R WAKHHERANWZHROU NV 1S J HIVEKSHRJV \M R G HIDIWRQIFZ R Q GMKID W
-RKIQD S WD VYW T X IF Q OEXMRIW KHJ R YWHID G R/Z-BHV R&WDW L F D

7 K H\$K Q DDWL WIVQHCD OZIDQH US ME O LVRHG ZLWRWURGBOWLRQ
&RPPHQBADWDHWD/GRHOBS RWKHOHFVERRQLF

$3DLQEXW XL\WMNQRPUIH

*LY HOKHE X Q G R 19 K HI H WLKDIW. ¥ W RRIKIL P3 D X O 1\
W L RIVHEHJ RV M H BYD U W L H@EBUROAR Y HDQ BE R Y H
VS L UDMXXIBIQ LK NAXFFRP S D/IQKHHAVGN D E O [RVKIP\H C
&RQJUHJD MU RRXV@HW W& U H DRALISQ HEBQV H Y H U
RFFDVKRIDAW KR XWIRWR QKLBBWKEBGRQMXFK
RFFD\GDROAWQMKPPRU KHDVR GIYHUWRRXJK
KHRXGGH HKL PV MWXIL QW KEDIP 81U H S DRIGIBDDAG
UHF HIWKBHG R L RIWMLKZHI F N7 K 1 O O © Bl V WK-RZ H YDHQUG
KHJHJD KQN® UH QR W B X\U K HRFHF D VR R/G . U D\ 6D
SK\VL¥BRIOH ZHWRS S R UW WEIQVHHHY W H Q @AWEK®IC
P\VW L RIW EH RDQ&D VVLRQ

)R P R UWM K V@ H QRAD LlBW3 D XROIW K&HU R MRVX J KRAW K H
HV W D E O RVIXPRIQDW MWEHRIR H) L Q D @ QN KIMX W XFPIQ

DIULHXQQEHQH | IBDWHRLLRV KL RIDKIR X @R FD W |
QHDWK B PR KX X UFIEW R KD W H UTRE H HMKKER X V L Q
UHT XL UHRRDARQD VR P P X QUMQ R Y W URIDG/H Q
-DQXDU\ DV P DERP P X RUID\V V L PRIY\HVEW RQ N Z
UHWQBBRARV S RFM K&HJ X F L | L:HKG OHHV W D E QALR/LK\L
UHW BIBXMBD P MW R QRED U G IS@QMR OL.®J D Q HAKRL
E H F DIPVHW U\RXQSIS RRIWVKRHE Q J U H TDQABQROQV LIRID\M B ¢
RWHRHMLQW

JURP R QDX U DN B W K Q HUDEK H U KDRUGHH V SR Q VR W K®I L V
I X W ORUW K&R Q J U H J D, WHIRIH VK\WAHRX @ ® QW L P\WW B K HMU L H QG W RV
FRQ | L CHIGRHLKE HVQ QG WARHR/HP

3DXO® D WHD\GRRUDIL@HSW D QIGID ® QXK O\

6 W3 D XFOIW K&HJ RVD R FFD VR RK@\D Y R LGDIEDBMR RRBS SR UWW®RL W
SDUW LIFQUSSBWHR IRV YBHBH O RED 3 $ O WRHID U WolL@ &/BIV. GHI@QV
*QDGKEBDVVLRQGHAMMIRPUH X, QQJO LWHID U WIL® @-DXP D Q
6 X 11 H WDLYQWD E IV KK R X ROMB D XRON IRV V *

YU-RKODUUH S R UGWHIHBD Q DADRDKAH D XADL YIHBR P I HP H WL WKK H
FD U G LR IOHUW MARHQ R Y W®L V X K/AR RAR HH V W D E-OR. W/ K RifcH
W K8HJ X F L [+ HZU R WOHL V IDVORV U@ X H VPR Q JW X @ 6 D U €D Q J D Q$IHIDmL
SULFBONFRQW UDXEMWR HWDWPVL1PDD ISWIYKERLIQMWO VYRV LWH !
&D U G ERQ DD QIRKHUW WDHWE K HR P H G L B MA-DOPHIEO RUHHQ G V «
$QQDOL



7ZRHDOQ D \RIPW \ &D U G tDQID ZHM®HFWHG
SRSH:LWKW@RWK EDHWKMHZBOHRRBBOHPHQW
9 UHFHLWHKER QJUDW X0 DKHRDGKD SULYDWH
DXGLHQAHQW WVOKHD L\ RVH P DQ KXW P& O H P H,QW

LQY L3 MBBHP RIGRPHLIRWHLQHE @M H | XWHIHR SH TV
UHTXBOYWOVWDE®LPKHQVKHRVSIRAWK&UXFLILHG
L Q V VRHUDHGV X W@RH O U DIOHOHK DBH W@V D \L Q J

$V SRQWELOIH P H@®WX V HIGL D X W K RQLDAVRRI W K H
&RQIDWIRQIRYHPEHU KHDSSURWBNGOEAD
SDSBEOLH IHZGD\@DWHL/ VXHKSD SBROEEXSUHPL
DSRVWRIDMERYH ZR QJ U H JDXWPLIHRURXLVY LOHNHV
W K FRVW KR-D GRHULG FDURW H R W/HBER Q J U H IDWALB QL FL W O
DF N QR Z CCHEB@ HIG FH_FOFID H V L Q VW IL B0/ RQV K H
&URYRGHY RMLHPE WEIKIN OILORMHRMIRISEUWDQW
JRDWHK R X Q G RWDIPARR@ D VRUHRN VL R ® @KRO LY DQ J

VW U IHFRQFO\R RIQEGV H P SIOLDAHIUMHR X S SWIUWS RVW RO LF
Z R URIW KSHU L HEWW K 19 ILIYRHS'U D THQED F U L HLFBR Q J
GHODGHGEHRDPWHD @KWRQ@ D\ HOHYQXQV

H Q W MUGHEZ BX LFGRD D V VDRUR\U Q H VR T X MOKLEDK O H
KDY IUHF H 5 YHEBSE D RVEERVQ KHR CB\H H

'K L OVHVIRFODOU G BRBEOHPHQWDRB QY HY HRFFOVLRQV
Y LV LMMREX Q G WUHR V S RIVAIRHU X F L IHMZ® WKHUHIRUH
DZDBH WWDPSHY EQ D G L WSMDYW V XK EAD Q WHG
SURY IMKBID V V L RTQIWEMWO/RIGILBRPH 6RRDQ

RF F D VARV HIOMWVHBEIHP RQDVR/IBB\-RKQQGD X O

,Q DQG WKW LIRWHWRK®@ADUGZRREGFRB8RSHHYHUDO
Z LW Q HDWWAM M/ \RWI IDES/X U IWQKAD Q F W L BLUFROFAHLERYGHW R&W DW L F DI
$QQDOLQ 329 Y Y WHVWRRB@®KIDUBURFHVVYL
+RZULIOQGAHZOO HB\R EB Y L WK{R X Q GR BY L R)XRW K Bl FAKWD KWH
SRQWR XU B QUGEHR DR KV KSHR Q W E ROSAIEI LIDIXOR KX LUL QD O

7K IF R Q WRING MEWR F X PR-ODBMIR X Q 8 W R&WDW L F D

$ GHFLVRQME X WRLRIQR X Q G IRWALIRD VV LR DN LY ELL QWLPDWH
IULHRIBWB D XROW KHJ R WAK Bl P L&R V W DROEVRDQ NMWRRE DU T X L QK B\
VR OSD B W K H I/ W/RWHND NHR Q D VINGHEK X WPALKI IEVE X L O W
$IWBMHBR HULIL MDEWLARDD S S U EYDS®R Q W UIHL ¥ BRIB S BW
VHBWKBHWDE1RPG DU I6H D XG0 RURHDYPRQ GD WHFHD LILHXVHYV
3DVVLR GIH\RB&R QVWL\VEKIBERHRFIBDVVLRIOHY % U L \WEFRP H
@

V L W XMW KEER H O+IDGRI RIW KHH Y K IQARAIDVWQ F LA-RPWM
EHFDRIMH:DQW MDBV V XMKH W RUIMKIHBDVVLRQ

&RQJUHJD\NIRSE D YHD XWOKRR Q DV WWRK X UBR G
DGMRUQUGHINHFHPEHU WKHRORXQBGVT
QX P ERIIK LU H WKR'H)® WROD LPIRIQ DV WHRW K H Q
R QW KUL N W EJHHFDDAR KEHH Q R/IV/B3HD V V L B R QT WH J\Y WWHL |
*HQH U D O/ EEHAE )V W D EWU K KIHHG

+D @' H DAUD W KPHR Q D VRVB-6U R KIDQID YUM F H DR RGW
KR Q RDHOB2AQ- X Q H W KML W K O R W KHK X LDFOKG
PRQDVWHSRQWDRWSDDYLW®R KROBGQBLOLQ
IRXQ&MURR QJUHJDIKULK® ZH Y B ) RMKRH) @AL P H
3 D ROV KRH RA/DYW B H F HISYDHSYDLOY 1 MQ H VG HDRDD WKH Y
HOHFWRBHBL XY, VXFFHRWROHP H,OQW WW H®G MG
KR X GHIY R WQ\RED VLR I6BBRKQRQED X0 GIWH U ZD
YLV 13W L@ LWL F N UIRR®PD O\ P & H Q J W K

$ VWV KH. [ WHQ H & D DS RIW KBHD VV V L RIQH. GUBR®D \

3 D XROW K8HJ R BV V KUWWH. OKLI9D QW HHOH F!
JHQHUD W KRI® ZHHN®H F DP SIS D WHKEDNEZH D K VMK
G HW H U MRRI KSR HV@ WB MDZNDRL P P L Q HHQD&F W RE H U

3DXOHFRJQKLE®ES UR DG KDWIKT X HW WHDG/ W
VDFUD PMH @B IKK.OR QL GH Y RWRIBH X F LAKH GV
FDPWR@MHQG $WKLBHDWKER JUH JIXPEGWHR
K X Q GRJHHRE FOUWLW LQIZ HOMW UHD W V

,QWKEHJLQ GRG&OH P H O W D & K R XK WY L\@ B3-D V V L RAQK- M WXL W
QRY L\l DIREY BWKKEHK X UR WS Q G U IER RKZ K L AKD B H F RP ¥ID L MDIE O H
UH VYW S S U FHRAV ISIRRE L H\WM Y H U W R B VWD QGO HP ER W K H
FRPPLVEHD@I QKKK S S U H SV RES GWKBBFOW K&HJ R M VF K D @/XKH
DERRHQW LRKQHJGRKW KR Q DVW 166\ RKQQ &D XRQ AMKKR PR IW K H
ILQFHQWKBRQWVYMHQYWHKBR ZH YW KE Y R/DRH F H V VDONRMVWAKG H V
RIGLIILBXORW LOLWIKRIELN) FHQWLOQ Q®QH F WHKH QFHQWLE
PRYMEBW QGUHZOBOHF WISHD VV L RHIOLW BWBHRXDQQED X PU-RK Q
0DU%6WRWH ORGIGD]LBRQOHWWL@R 6WR&WDWLFD
7KHWIHH QH U B DWHPHD X@HIEKSHY H \GDQ W

6HHQQDOIL

6HB29 Y UWHVWRHB-QRKIDUBURFHVVL

6HHQQDOL

329 Y Y WHVWRHBQREODUBURFHVVL
3UHSDURMLEIQR FRIEWDW L | ZFHLEH. R®X U VP R 19 QDK WKHL® H D W K
ZLV8R S3H. YOV K L P VXIOJ VDKSH L MARM ¥ S/DKSHH R FSIQY@ DO L 2Q0D\



'(6&5,37,22)6285&0$7(5,$/

7KBSLULWWDO

7 K LMW KR40 G 81V MV HEIR FXGP R I8 W3 D XFOIW K&HU R V V
Z U L WDAKE-H K HRVKAL MR U PFRIQ |H D'QRES L U IGII M BW R U
OVJO *DWW LEQLIVUABESO H V V D QUG WIKBD LUHF R K GW G
LQW WU R @QIGY V L WHIBWF X IEXHI®Q Bl WIUGIFDAAD B D U
W KWD F UR MWKRHK X URFIEW& K D UIO@ Y VW H @ B VAWK €
GDWHRYHPEHU DQ®QXDU\

$OWKRXEHK LIPQ R RV EDKSWR UW QERBUNHVD Y H G
UHOLBEQE Z UERSRHVQKEIL DUWHIVQNKIDVVLRQLVW
DUFKL®RYPH 3XEOLNVN®HGRWKHUNMP HWDWL Q FH
EHHQH S X E O LD/E®'G D 9 GLADYRRY KOIQ J X D IRIWW K
PHQWLRQME® B D ®IGD GRIRGBW D Q LAKQBR) FO XGH G
G HW DFLIRPHPGH Q IV@XES S H D QHRGJ LLAR ( =RIIROLYTV

3 D XROW KHJ RAVIVE H D WE Y3 RISH. XV D QRQX Q H W RHD PSR S H
G H F ORIUBV® L ®MYH DIH O H EHUIDNMKIBRER F W

6HEERYS  RWKWW[W

S$UFKLY HXQM BIRMH U H J B DALRICRIYR S *

%\ R W KR X Q GOIK\IRDIBEH YBOE O L V. BIRE H\% H Q H'GUHFIND
ZRUMQ W L W\ WEFWHB 18 13D R GRI GQAR PRQGDWR R JUHJOGHR QH
3DVVLRIDIOGAFD HV L B K MROFQ GHSILWIGW RADOL Q FO X HKY. MO HFWLR Q
6HHWRWILD WLFEKDS 'LDUIBRSLULWXD@H $OVRHBWDQLVODR
GHOO $GGRDBEBMIDIRCRAURFBHG

,Q I R XYLR O X R DV WAMKBHVE O LIMEKRIFGE \W I3HD V V L RIQA VM G H R
RIW KOHR W KRHARR 6K H SK HHE ¥R Q W BDXS\V. U GWRBD®G OHWWHUV
ZULVEWKH.® QSU H V QY HBHB F K R Y\H&B V V L RHQ Y WDORIVAWHIR-U L J L Q D O
PDQXVFULSWYV

7KH Y HUMWMRED FIW X P P IRUH D U P D WWEXEDGOLEAKWBGY D Q L QOOHR
SHULRGR B D &R JUHJDJRRAHK H D U0 HHUU HOFOIRZ

FULWVMGDW®IRQ ZLWHKYMUPDMUDQ VRIDW LR@G
W K Y® HO WMUORW LR Q V

6 L Q FRHOW KRIQ K D QWS KGIL DILNR Q R IW KR-R VIVP SR U W L
V R X UFUHR/Y LLG\QUIIQKWVRSR F WRJB\B B SROW KRHU RIVY G
VL QR BV KRV KIDQLGRW L J IWHER DY REM FSQ H V HILMH G
Q H F H WBHIOVCR/P i WKW KEHR S \RV L DIQGBH OLDE L O

3D XWOX UNVKEU L JPQRE V RIS L V KR SV W LAKIRU D
L QV X0 Bl WQV KSHR V V H RRIDRIEB QU BIR X Q U L HRMEK H
VDL QWZRR W K ZHHHH W LR BD X GTHDWKIDV VLR QL
DV N 605U R H QVGKGHL DIV B W KZHIUWL W R QU KR X Q GVHRU
5RPH,QDOHWDMRF®/ REHU 6D UGH S ON KIS
KHV L WIRAN B\GGH V LGRFX P WERR/F/HR ILH DK BRO R V W
L QV KPHD L@V IGHR F X P H Q OVRQ&RNG ®AKGH. DEXBVO R R Q \
O H WAN i VEWAHKZHD VRN V K R B/ W DQIBERD UKGLLP V H O |

6 RP W/ L DHWHKIR X Q GG B MKR K@D URI6EWJIJQD WL
D JDDQNEHBUVGRH GG XRW KU RY VL WWRRPH6D UG L
ILUG MO LE HWU BRN.MEL H @GN D B® D QHD QMU -RKQ

% D VBV KBER WK IR KH  H G LOMIHRL WWKKHHU H G L W.IQRKQ. FAKKGH. D U\
ZD'$ X EOLV®RALYEE X RWIOHHW Q/RIMKH  H G L WIGRKYL RKKGH. DAD.V

S X E O LWHKSIISUZLWDHK® P P H QUVQIF OVZGIRIEL V W R U HODMD@IOMFDYY. Q J
K LR URIQV KPHR VWO L IRERIDHD X V F (UL S IAFRRI | RO IV YO G L WHLGFIDRIVR IQH
GLOWD  7KLWH]QF O RIGHWLIEX L 10 U LD QM ¥ R D QIRR W Q\RRQ GV
H[SODQRWHKRIEMELU RYLGHG

0 %L DOMWH LV WMLIFHKEHE FARH L ORDMYR PUHXTKKHQJO MMKD Q VO D\
R IW KW L U IGA BONDH GV KWWHZ WV K R W 6 L O YSIRQX \ZHL WBKJ H | ERK U

6 WD Q L9%YOBDWWRQQ F O K @HEBHR/P S LEOHGX GOHH D 6 V8 D XROW KR RV V
$6RXUFH :R URNSIR®ADX FEWRGLHV

,QDZ U L WAWHDQVPIP EIBWWK H S U R F H H3GH.IDQ@ I @AKKVHD L @ W I W VQHIRY
&,&FDQRQV 6D UGW DM HRHY H UAK HRK FD Q XWWWRH QSKWHRE \PRIS H U
P R CDAQL D RF U VWA 8 R WERR Q V H SODWVDR Q V L J QURDQF MIVWRY L Q D
JLFHVFBYREDWNSREU F LY H GERUR DHRQ W BIKMD WDX RDP LJOH. D U L
P HO KRG D DVRL VGRJBIR D O G REW U X®IG WHKGKW B QIGH W B HIRVR P H
\HDWPDQXVBUYBWFRQVLWRHE\0VJUYUDQFRW W LQRBEIDV KR S
W KW R DQGD WK E RWHRRIS. §VR QRIK LN L H @ B B YPHHW KoHD Q X V PWYL S\
DSUHVHOQWDUERLULWXDOH

7KLOYHWSWH Y H\@Y I8 G Z D8 X E O LEA\K® G LFMRI O & LWU L WILGFID®L R Q
WHRAS LUGWBEDD UEKRLULW XD @BIJHEXFK

$ERXWK 6D UBUL WHYR QL X G E FIRD WGAPRD Q G DRUUMBR P D RW D QW R
QRI@XQV U RBSRFRR) Y RIODGWR Q « G DU XOOGEKBJUD*«, GRRW
FRQVL®HKGMRBRMOWRR P B WU H WH. QMRIAMO RRW) OAFER DS D U FWRED L O
EXO\VO VRIG@ DWD EHRVIWD ULKRLULW XD O H



% D S \WW\RW WG HE L B@ B Q\GGL DO RALIVR XRIUL Y H
O H WRNHHHIHD L Q B/G U MARLH/E R B/ W VW I84D S X FKIL Q
&KHUXEDB®RR KHAKIZ D8 UH D AKWEHRD W K B@E B D
JU&KHURED@W B HO MYKHD S FUR/K3HD V V L E Q. KRS
7RGILKRPBW U X]]ZKRZID W K M@/ D MHGIR F X P FMRWV V
5RP R @ LOYH R¥ F D VWWARIQDAYKIHOU H

)U &K H U X EKLRZRY YOHUY BIRF H MYKB-B FXPH @WXLULH YV
D QIGQ Y HV W IDMP MHRFRQM. FRH)O HV VDR BORDR D QL
DQTR@IHUME® YDIRRULIJPQRR®VRUBIDSMI SV ULW XD O
G L DOUQ\GR PRIK LOYH WKVDEEH MOQRW@VR X W H

)R UW X QODMHRMULBD DY H B\U X G QIGHK LPVH O |
K DBD GDK D Q GZ\WAHRGER W K HL P18 R US\DCSMWODBZ UL WW H Q
VW D W IF R QIERRIGEW D UVE H V W\LKADIMUEH V S HFFR\SL\Y H
ZDY ULWWEHIQRZ & D QG H VEWOHHM @ R Q | R UWZALLWWAKK H
RULJLBFG SRW X S H U | GIXRMRIDG HQW K FR X UR/H
WD QVF ULMVRKEREHFDWKHURSR WD VVLRQLVW
*HQHUDRGRWHAK H UWS U H V HUR Gl B\

$0\SRU H V HUDZHE WAWHDQV H@ K0 6 W R U WZ.U O WRIQR_LK DS RHLV V R
6LJ&D Q IMRWWHRILHGU N F U LV WIROR R H WRVWR P FPL D R G G L V | DQLGR.Q H
OTKRLX\QRQPL D H WG H/UBIR &IOH U XEDRQBM R JK HU B SXFFLQR

D O ORW BV XIDIDGIL FOVDRIBIN IQR-D0BMH G GIYRIE S HUQ FRQVHJIRDUOR
O0RQV L DOR/F FGYIR H U WBRAWDWD ¢ W K WEGFHD Q B QNP R H FABK H
VD P® Q XV FAKLSW H Z G WAKKIHJ H D WOHW MW | B B W HRIQMY® GH Q Y HOR S H
D G G U NMWA/KIHB S X PKJIR® H U XEDLWE B R J K H U D W KB MPHHQ WSHU®! D E® H U
W K&D W K HRATURDGEK HZ D WV RL YLHW R/ KEH. V KRRI®/ KD PWR ZQ ~ 'LDULR
6SLULWXDOH

7KLWWDWEBPRQBEN& D QRQUIGHD DWW L QVKSHU H V IRQFFKIH. F D U
JH Q HRIBO@H V V D QMBS DQ\WWHKED UKL ULW XD OH

7KH HO L DEEIMCKEHR/ S\ \H Y L GINRW KR O O RE [RHWDWHEBD UG LTV
GHSRVLAWHR@ RVURV L F KK DHIEAY X WSHW X WRRF RWGE B LIRDPH
TXHGE®RLHT XV W B WIREX WRVGE B HE/MRWRRAYIR] LG MH R PDLEBR
FDUDWRPKRI L FRQRYE HDWRVE DW/BIXIUAR J Q LA K R BKHRT X L NLW W D
VH 'S SPRUY HOU D V F Q RN b ORD WX R OFKBIJ DD RDBHHIS R QNGRL F R
FKB R®R VHYIY M KHR L F F IHOGMIR J LHQRR YV RV W B 8 JIDKYHH Q ® RORW W R
V R O D PIHG WRHS HSJL D PHLBHV H QF D H G B OPIRKIBR Y HWH/BDLOUHT H 1 1 HW W R
SUHV IQRERIVE RG D Y M U WD \CDN W 8 & FLHRQHD UHLYDH U W KAHDOH V V
DV VXR)HIMD @ @ F F ZU @KIGE HQ WKW X V B UY BEH> , J\D F@ SLH G
E\PH URW KU L J L@D @ Z B D @®\GF U DYWW DSAUHHY L R OVDVR DOWLHG
QRAND NIHQR R G L | L F B W IHESRW V LREWR PHHU URRWIWWU D Q V F DK ISR R Q@N
D Q! | L D Q @ REXW\P DIDQ@GL W KIRFPSHRIMX E VWD QWK R K F X EBHFG X V H
,ZDYULWRBVRZ Y VBIQEO H DR/ G @HRMD NAV@ K H UG HIR bl NSRERX W LR Q V
'LDUGKRLULWXDOH

TKEXGRHVRHW GHU

7KIRULJLQDWH [PKHR UL JWHROV KX OBRP SREHG
6 W8 D YROW KeHU RE X U LHDRIH PEH U G X U MQW@HL RH
KLVHWUGDW W H O & D g REH HSU H V HIUQY WEQ W L U H
2 Q AW W U R G XAMVOLRRIEEE H 20 L GRHW KWHHK WYEHH H Q
KDQGERZW KV DO RDLUWKKHV RUK YW D IOV , QW K H
EHIJLQALBEUXDU\ 3D XOIWK&HIRRIUGBIFXVWRPD
FDQR QLB KIDVVLRR QOW R FMUKHI HV HQR@ W
ORXGWJHQ WIW KW MR HF R P P D QW& KIBBD SHEUVYW W
E\KLPD QS UH VHIUQHBR Q DV BWHEX\U Q H& HUHF W R
KR ZH YHVUN RBHR |W K$HU L HVRVR/ST X L F DG D IRWWV K H
PDQ XV FBRQIWVDL RIUQJ 5RO B W W KALR/R Q @KW
EHHQ HVHURG\SG DL RE QYU R G (FLVOIRDMEB UDJPHQ
RIWKHXOH , QLW LNHEO@W KBIU F K LRIMAKEIL VKRS
$® VV D QGADDD \H H R XWIRR X GB\W J H Q WK Ui IFA/D V
S U H V HDUDIWHWBX iHi ZDHGDRZQ IMKERHV I I U WR VRV L Q W

6 8 D YROW KRHU RZAYVRWHIX O RKILR'Z B R P P X ZILWIAK R X
HY KD Y IMMHIDOX ORHD QR W KIHHWD L RIGRHXUK LW[SHU L H G
EHLQLPLWRDGP L O LDLUAMKKHW DR MDHAR Q | U D VKIHU C
G L U HEQ/H®D WW R BRG D VW H O Q BI 1] RGKIHGYK D YOHD \
S U H RLIGARBY KH. J RWARHK X UFBD& RQ JUHJDWLRQ

JRBPRUGHWDHBEERY & R W KW ¥ &V R&WDW L F D
TKLMDUHIHUWRKHUH Y L R X R GDHHGWRH.YV KR SV W IR B B D /

6HB25 Y WHVWRPRIRDUWKRORPHZ

, QW KLKD | R U P S WRIVHR/IZHIW U PO @ R@QD UR 16 WJ Q D W K RWMKEGD W L U t
ZRUGR@XIND JPHIGRWHPRWBHB29 Y U3URFHVVL

6 W R&WDW EKD S

)U*LR U JRMN MWW RO ORRE @DWILEYQ D ORMLKRULIJPQR®RVRULSV
WKFX O H:$WH [S H U L KE@BHLALO L RV RWRP P X Q L COUH DD GIMR. P

5HO L J L RSHRIVOOEDHPI HUIMBAGH. F LW 2+ HZ DD D F NLLGD[B H U LOHERBHA H

L@UHOL FIRPP\K QK WD GRWH BIG HDY L Q UXIR W HO L DLULRXRWHK LPVHO |
VWDWHHJIXGIBRQVWLWAXWLRQHYV

0 %LDOM\HLFBH®HX]HYV



MK QG HUVWWY R G D IRVIRED WY KRRDSY D GRUW KBH. R F H V H
RZURLQKLBK XS HNRPML -G GRIRVDIPEX SSOHPHQW V
W RV KHR X Q G RMHIW 7 K H VING G L WSLHRUQV DALRMVHVEOR
HFFOHYVLONZIWLGD R RXKEL VKIRISP V IEE D R QN BG

UHOL RIRRIAO®HGE2SH U DRI N HUVAD Q GRW
FRQF O WEMWEX OPIQ&RQVW LR RMWKERRXRUNHUV

H[H U@ BS R UMD Q YK SRVBK FRW K3HD V V L R QLY W

WKHAHHUEBEXW IHZS O D ZHK\H UHKRIQMHPRUUHVSRQGHG

VLJQLILFID/QRRAWK H U
,PSRUWNY®W OW HEWGRAR Q W\CKLFDX DWREJHT X LULQJ

PHPEHRUW KR Q J U H JDRRLRQH PABKSHD WAHR. IR RAR U G
-HVEKUDQWRUHDBERYEO

7TKIERGEDWUWHUW 7 K LMW KRHD GSHYRIWHNMGHR W
W K3D V V L B G DHWV NX O/OL WBHHIRBBRVWLWEDQLRQL
RVVHUGDOODQJUHJIDGHRQELRKLHUFLORWWR
OfLQYR FolH BGQ@EVUREHHVEULHER YEBDVVLRQH’
5XOB@BERQVWLWERMRERGQVLYIM KRR QJUHIDIWKRQ
/H D VW F D GFOHHGF RFOF H WQLLIGDYIR F R WY KGR U RRAV
"HVENUDQRBKLYDVVLRQ
$OWKRDMIKQRZVWR UBWBKBIUF K LRIMWKBDVVLRQLVW
*HQHURGRWH LWDEQWHGH G WHM S @ KH.EUD U\
RIWKB P LA W LKHHQIPM\D PR RGHOWLHMIV QFOXGHG
L QV KHU L WHLGADRIVRKZHD U LVR B RMAVIGEK O8HK E O LEAKWI G

7 K H\DHR WZHHWUSHX E O LV@& H G X OHDEHR Q VW L W X W L R @RIFVE H UDHO V R
SXE O LVX 95 QD HED LEDNGID R U R V6D LEIWA J HI

7KH.RQJUHJDIWKRQSHUDILRXRUNHUNS U HDZIRQW G R UGRH U
SULHAKRYH Y RWKH P VHQ@MYW UDR ZGLYBUHD FEQ@RL Y LQD\
PLVVLR®&MLR)GHAD & D UDRUD I D 6 HHH[LNR@ K HR ORQ GH
.LUFKGHG IHZDWKRFNFORSHGLD NH\ZR&®W D&IMU,QR
9HQ

YU*LRJIMMX[W DB B MEWL P L ODQIEN\H H P H Y TN KEZ\R H VBV J XD
H&WRQVWLWX®LRQHV

6HB LQVKAKRDSWHU

S5HIXGBRQVWLWXIVQERQREW. DW L F D

7KIPDQXVFRIQSARMMVS DN WL ]H] FP ZULWWERWKG HEDV
Q RAW L VEWMHKCR X Q & HRIVEXEMDF R S \ R WWWH. FIDHIQ HRUDUE H WSHO® @ D H
H&RQVWLWXWLRQHV

*LRUJLQULWIMMQ E\6W3 D XOW k&HU R\ WD V H QAR
&DUG IS@QDOLKERP H ([F HE R W KGIR WHQMF RUSEUD V
% LV K&BY D MLGIGODX RVP RGLILF D@ GRI@GY WR
O HVWKEH Y HRINWEID Q GRHQIL LHWA V V H QW H/EDGVEI M [ W
D W KDUL WY H Q
7KH  WHI[M KV HPBM JRER VW L VEXRVR/BIWED O O |
&RQJUHJIDIERI(PH QLPEKLHUBRURO VED OYRW W
OfLQY R FDH CRIDHMIDR FED VV LRIHV 2 ULV WRO H V
DQBRQVW LW E WRIERGVLYN B&R Q J U H JDIW KRIQ V W
'LVFD GHH & ® D H FRFRF H WLQY R F R WHKRR)G U R V
DQEDVVRIRHY ENUI2ADW S SUREYHIBQHGLEWSDSDOC
UHV FIJIMGAWD B USMWIHF@R Q | L LFRBIERPPLVEBEB QL QW
E\WKHRGHH 7KK HVAUWWEWEULW\WXEZDW KD W
D O W KW KSHKOKD 6 H HDB S URW KR Q J U H JZDA) Ry
\HW HF R J QOB F F O H V LLIQAMMLLEVD XMDL\RRDK®IH Z
&R Q J U H MDMELORERKAD WHKUH. JR W[ H P SW.IVRB P EH U \
EHLQER UGN® BRI L Q QVKHR F DFOWW IR RWD D V W H
1 H L WARR-NXIDVBW IE H BD NWR O FYFRZ DU L JKKN. FBR8 D X O
R W KH RR/IVGR D Q VD IQGW U X WIREH/ED L Q
7KH WHPHFDRMWHRRQJUHJMSURIDMBYLGHQF
E\L VQW ZR X Q G D 8WB R GRON KHJ R N F L\8 Bl SSIDIDWE®
W KrHR GB\H HRD'S S U R EROMAMGIR BHS D SBWL HIHFHPEH L
W KSR SFHR Q Y RINFHREP P LV Z KR KR Q V LRV NWHKG H |
FDU G ZEKBEHUMH NWE H Y WHIRZH G HEXOH K H VW X G\
FRP SO HMKHS UG LIDYGIZD | | L U P DUMMSHR. @VBU F K
2Q$SULO%HQH G R AW V XWKEH LHHQ W 23D H |
S D VW RGLDI@QILWD YWV L7XKPX W KB OIQ & R Q VW L W X
ZHWRDQPRUBSSURYHG

7KHPRGLISE GV DURY JD QLMMIGR URID @ S S H @®IFX E O LVAW G
*L R J L GIGTMR MRS O FA K HL UFVRAD XFFRIQ VR MWHYD WAL KW K H 5 X O H
&ROV FR QW BIUY R RQBE ORI NV DQG

5HIXBI@MRQVWLWXWLRQHV
6HBIDQDHU

S5HIXGBMRQVWLWXWLRQHV
7KL/SSURBRBDO LIMKHHIX BIBMR QVWLWXWLRQHV



7 KHW H[WU D Q VIODMBVGL QZ D VH Q W L 3 B HHCOHDW
&RQVWLVREW HR Y B RGHE IFV. & DLOFDHADWL IR LD L
1RV WHM&K U L VBXIOBIBR Q VW LW R MR ER/GIVEX W & H
'LV F D GFOHHARIWSD V VR IR AR U-GH V EK UL W K R X JK
PDQRODUL I LFQBARIQAH REMV U RIGCW REH [ W W V
FRQVBMOWHQWNED VGE | IHUHR®KH YHUVLRQ

7KH WHRMD-XQH DWHKHHJILQRMQISRQWLILFDWH
RI&OH P H,.QW6 W3 D XRIW K&U R BY D MQJ IWHISE W VLK
SULY LROIMRIO HPRZM K L¥RQJUHIJDWHRPPLVVLRQ
FDOWRG SR KK ODHQW B H V SW @BX QT XGHHWAL G H G
W KVB KYHH Y HRIIQ WWBHH P D QEOW G X (DHQ\B B H V S\RROGX O T V
UH T XGIWFL & KS YWHH Y HR IOW GH P D QEB\MGSEHEK ODHQ G
FRQV W LRDOA MBIIVHEEYNL\DR O HFARZ YV 7K IY R R H
1IRYHPEHU EXWKHHPEHUWKERPPLVVDRQRLG
W KIHG G L WILLRDHUX S S O H P M @ WBXWDRY KR DRMV K H

&RPPHQRQQKWU D Q V O DRULF@\D V8 H U \OLIRWALHIX MIEHX G LW R U H
F D U G LRDEDIMLQ HELHF H\QHEY.HHWIR) DS'H U | HIFSABRI J X OXB P GDBGLGL W
YHQXVWD@WRUSQUHOR HUESPRHUERG[VHQWOHINVEWRRQH
H[SUHVVETKS EV. S O DQHBG W K R UMLWW/\BEDWVLKYAY D Q VP DGEL R QR |

&D U G $Q B D@ WG IHRMMMEBG G0 H J B/@RASHK AWV VAIOHQWHUSUHWDWLRQ

LD RAR URAZ R UGD WKHARL D Q M PEDWVARIMAAYD Q IVXB@ UE O\ ~

& KD Q ZHHWP D GIHQV KIR O OREK QR $ VEH DS W H Bl H O H F W MRG@H U H
PDJL\QRY LW LERRIXFPH WQKHO B FIMQRR QLR P D V\R QR Y L RHAD SW H U
'HIDFLHQIGDW ODERRQ FH WREHRWR B TR UR W KHD® W MRV W X G LR
QW W H RRUIFH OQ WNWXEE KYSWHHWHOHFWURBWEBRBPUHIDWLRQLYV
&RQFHUWOKHO H F WILVRKHIX O IERIGR | W K&R Q J U H J DRV DFS@V H WH
6XSHULBRIPRASORIWLFKADYPXKH P&RAFHVREE RURICAE XD O
KR X \DHOBB K BIR WH U QEHH* LR U J LZQRUBM I X BIBMR Q VW LW XWLRQHV

, QK LIQ W U R GAXRY WYHRUCL REX WYV RRQKEK O H. R U JR BQ W DRYQWD O L D Q
HGLEDRURK ISHHULRG S5HIXGBMRQVWLWXWLRQHYV

'LVFXYMKH WHFWRUJZIQRWHD HED UGLQBGBQKPBBBRQRHQLW
FXP3DXPHQWEVXISRGMPHPSROMUERQH UH JDWRGCR@LXPGLQDOHV
URJD Y KKUXRQW J H U ¥ RWARW H P QIDE M D X @DWL J H VWHRPMIQR/ L V
QRYHFEUL &DUGL QBB QYR GLKPU HMLWLQQRYSWRXQFXRD G
HPLVVLRRWRWRK®H P Q LK If5/H F L RIVRIGHD U G ZQ )R F F RZW @&/ K
W KRH. Q13 D X DWW KV-D PW L PK-R Z H YAHDUQR H P E HRUW K&R Q J U H JKODAGL R Q
UH T X VDR FYRIWYRENMD S S U R YRHE KIDAMD WRED U G IGHTFQRHHSY

H1RW K D@ K D Q2 HW@K V SRR WRZ VFHI X BIBR QVWLWXWLRQHV

5XOH2QLRYHPEHU 3RS&OHPHQW VXHEBVFUL
W KIPR\Q | L UPKIHG Y H U VIL @ RELIWMKKRK W F R RAHKYHR W H
E\WKHRPPLVREPQ G LHYDW K RWESHI L J5Q BIDIOV F U L
D QW KD U G LYDROWOR YHREM FSQU H V HW K HE®IG R F X P H G
LQVKOHU FK LM B W B S @&/ K WD DR RUGS\WEK L F K
KDBO U HEHEDS S U FEX3-REMWHG L FAANK L P VH@IKHD U
ZLWIG G LVBURQYVERB G [W UDR FRP®D VB IQRQ
DJDDSSURXGHPHQW®W\SRQW IUHVBRILBWHPEH

7KH WH[WKHRXQG@HWKSBDVVLROLXRE TV
SUR'Y L ®FAGRRENIV KHD H FRVMK RV W L FLDLWSEDG) G L Q D (
*DQJD THERBEOHPHOW $VSRQVEIOHP HBRDP H
UHVROURWR PMSRRD JUHJP@WLDWRQ RQDMED\V
D | WIHWV X PW ®BR Q W LW IKFJIRGBUHH F H 3DH@D SUL Y DV
D X GEH QW KRFF D VAIRED Q G\HGH B R S8 HW LLVQL R
ZKLFKKS UHVHQWWEQ X O IG B DIHEGMAKER Q JU H J D W
D OW K RXQ R Z HQ RO R Q DH/W HRAW K\HS H FE DIOY LRIH J
VRO RV

&OHPH®WHFHUWWSHEW Ll VY. R QD G@GH QWW KX U L D
IRDQI[DPLQDWBRBDOHV RB\L\YR REFOR Q W $E RXW
IRUGD\UDWHUZR[DPLQKDYLERP S O MWK HERW N
KD Q GMKSR SMK BIER Q V X OWRDWHL ¥K+S R Q \W DMK V
DSSURQEY G HW KN HE HS U H S DIDHRELMDKE X @ O

7KHDIG G L W HRB KVHX U L V GRUW WHHREQVARED V W U X R WHEFR\GRIF W
ODPLVVLRHOKGIBRQVWLWXWLRQHV

$*&3VHF % ,,D

2QW KED VRV H Y HALRFOX P N QVWIMGBIG: 3 L W\ Y L GW IQDWEHD SIDIDV F U L S
ZDWLJQOIRRQLRY EXWRY 9DQDWHU Q  5HJIXCDM
&RGMWXWLRQHV

ILQFQW DWHRAVKLELRJURSEW3 D XROIW K&U R WK R HY HU D ¢
RFFDVMRRX Q& B OR UH WRSDmH FRV& B QG ERQ DD CHORSBEWUDPE L
9LWDI LQQJO VWKW UDPKHL | R W RO H \B\DHEGBW KHI R V V |

7KHR X Q GHWOQ G H U WHFRRFOGH HE U D F INQ.ERIO LXWOLGIY U ORLQR W
JUD QW KWL Y IRMRIGIYREWRQQ H ZBV W D EQR @B H B DMMHROW K H O
KHHT X HERABHEE[ H P S WYIRRKS. D L B Q\E KUH. JRML XFVH G L F DIQ BALKUHL J K W
WRR O O B P&V R&WDW L F D

6WUDPIEWD ,Q QJO IBWKU DREM

BHEHIXBGIBRQVWLVSSELROQHV



Z K L AKKSEK ORIW K&FR Q JU H DN RIR | | L F LROQOLUPHG
7 K H\GHU DZW WM K M@ HV H QMY KR X Q GRIWILDSSURYD O
7KH\BHR Q W LG RFIX® HDQW M U H DRAS R U WEDH@ DBIAKHH \
GHILQGW P RDWMWKIU R W HF\WRLREMWS® XROW K&HJ R V V
DQIGL&RQJIJUH I WQORRPHOWSOOHTXPAD@NG D X O TV
SHWIZMURQ@ILOOHG

2Q1RYHPEHU WKIHSRVWROEBOYDMRPLD L
1RVWIDLV LJQH BK 3 X CRHW KR Q J UHRIQHF H Y RIOE P Q
DSSUREDWQRRP S COHMHK RABLUIM\VINGQGD W H WS UM W
UXO@®FOHIDW DVLY MW KHQHERDS W H I XIVRO
6 W3 D XFOW K&HU R\MM TR U VW HNERSDSS URERIWLR Q
&R QJUH FOWKILRER X R RJ VA\L J\KVD BN AU R Z @QHE K
VXFFHY?@1RYHPEHWBRSBOHPH®W VVXMIGHX OO
36 XSUHPSRVWROZWXRKDYR I ILFDBG U RRIMXK H
3DV VLRRQVWH IDBEIRRDN LIQ ¥ ODWAVRP SYRE V
7 K MV HR W KEDYODID S S H & @V KEHU LDHILGW KEEKK BLOR/H H Q

SXE O LMBAHG. W RFRBNDU*LRUJLQL

6HB DERDNGEHIXGBRQVWLWXWLRQHV

7KLV X E O LMW K& V&R QJUHJDWLRQH YV

, W D WK HWPHR ® W KHUL €xJS/U D H L @ WHDWEKDVOVD IR Q VW LW RWLRQHV
FXPRPQLEX®GLWLR@HROD UDWUREBGERWWR § 8 R\DWRIOH © R U H
SUDH\PHROR\DL X U PID\WW % 8 U R E DO ® VIV X HR GISRIVW.ROU P DW R BAXLWY
DGLLFLPXW&E\ WKS Y H VEHROM PHIKAR Q | IWPBS SURYHR XDEROVWOLF
D X W K R/BGWH Y L R K Q OAL\RVD BI\BUXVOBHY G FRRWD V W LW R IWHER KBHONEK
DIRUH P H QDAL QBIGREIHE O D U D QU HRIDG/B/ KDHX W K RUSRKD §R VW RO L F
LQYLROD ELFORRQJIUHJIDWLR Q@ V

39RO X FDXWW M R/Q H Q H U DOR EIXWE IXIPW B FJW QB MBWR QVWLWXWLRQHV
KXLXVERR®IHU B EHW DB R DVLUVLD P KW X DL LLWP P X W UGB FD Q G D
HWGGHEEIHULMRWGE QW HDQM XWG S R VW RIOD. GBDR) F\WB 6 H P
UHIHUH®RHXPUQDWKQWRRGHRWKDWH D QW Q HLKIDGS W M MHA\G
F R QW YWR RVGNVE G BDH Q W H USQBOMHEZIL MEKS VR YK R RH YAHKID W
W KH S H U IMXQ B HVKID@W W IQIHHIBR'HF K D Q BHH30 HRADHGG BGH F L EHR Q
P D GMBH \M K HP DAV WIRINVR/GH\S R V WGRIBILE L G

7KM[MLZ UL VRWOQ BHUJIJDPHQW P FRQWD L QL @IDIBH D UL RH
VL JQ DRARXOUHG LB DR 110D QD VIVRIG (X JH QW R&WDWLFD 7KH
W HZ /'8 X E O LIV@6X G GREPDIDR Q W L Q5FDPML R 6 H BH J X G-DM
&RQVWLWX@WLRQHYV

7K M H{ DE/H IBQ( E O LIMWH B X UPR R X)W * LR U J M QRS VLV

7KH WH[AWKIRULJRQKAWEW HV HQV II® FKRY H \
W K Q H U D OZDAVWH USX\E O L K WHIKSH. FJHH Q H)WD R K Q
% DSWISWWLQF HIQWHUQ  LW\GLY LGONFR LHLW K W
FKDSWHIWRWRP SO NWWQYLMWNEH HGLWMRDXO
RIW K&U R X Q@ G H UDVR-R\L RI\R WM H DAG G LPQRIUH[ D F W
GHILQLMWABRDWQJHYQWKZRUKHZDW S X URGEGD
GHVRIBRFHLYQ QYW QHRS XV B/RD FERWHRAW U R Q
DQZTHDMNOLNH’
'LVFXVIVGIES S U FEXWE&SD UW L RIS BFEIY MR RDS W H
RIOD\ K H D@/ KEHK X LRAGG - R KDQED X O WK LV
PR G L IIRHUR W 5 OZHD 0 J DV GFEL W WW &HR CGB\H B \6 W
3 D YROW KRH RNRUVD\S SURMIBE SWHPEHU 3RSH XV
9, LV V XWHKEX @30 D H F © DW\D X W)PFS B L RKHFRJQL]
WKIRGLIEXGHD RIILFAMO 7KH WHIMUHVHUY
I R UWK\L VW FOULED\CS L U Y Y QIREVIX®ID WHHEVLWRL R & H
&RQJUHIBWQRQYV

/HW VRIS WAD XW KRHU RV V

$*&3VHF$ $

SHIXGBMRQVWLWXWLRQHV

"X UL QUKAR X IRMW KIS RV VBR @ EEIBR P HRQ R IWKGIL FDQRQL]DW
SUR F HRIBAMB D XROW K&HU R VY- RV HS B F L Q WE B R G O R ZALAIDX DPIH
RUGIGEER UWRU@IL R UGB XS HOHJJHUQJRELEDSLWRGBHRQRQ
S R W HSH®R X HU DY ® E L WD B UPILRY CBHHWIY W H VAR K RD V NIV R
UHBVRL FH Y HOD R QRIB R UAK D S WOHRWRMGEK OVHL QHEHE D \Q RDAE @VHB R/ R
KLPVENOHDRKQWH U IDR¥FEK URQQUEUPB®ELHW SXEOLIMERGOHWW

> @

3«QROYHQIRN PR UDH)RPKIOBHIRQHPO®MLAKEIVDUHEEH
ULIRUBRW HWAMBH HP D H6BRW R Y V H IQRIIHKDARDUR E F\KWE D L
GHERO®4«KD Y LORW HILOJRIEK L/L QESXWK5HK O BIQIGR ZV K PIL J EWD G D SW H ¢
VR WRHR E VH QRRWEE\W K RV WKV URDW K NIYE RV KHI D NCE L G

6HH *LR U JLHAU HBMF FR P D Q GIHLIRS) IMHRICHUWEHIR®RD JUH JD ] LR
GH®B®O&URAMDVVLRIQH * & [

$UFEDWHJ®WUHYRO F
VHHH I X GIBMR QVWLWXQ@WLRQHYV

7KLWHIBHJIX GIBR Q VW L VERY L1 B B ¥ HR Q E RRDXPF D \§ ® B OM
&UXALWD VYV LR@LR V WHMEK U L \LWSLU H V HAW KB W R O XR IV K H
V\Q RS 6B O H

Y %XOGRPDORQWLQXDWLR



8 Q G R X E W/HSBLCH V HOURWMREG-DUROW KHU RIVRVQ V VDL W X W H
V R X WRAGID WS H WIERBW KHRX UFGIBUMR VK O S O
UH® RW U XOFQW LOREM® B X W K 1$Q RMARIK HB R F W U7LKQHH Z U L WW\RH®\ 3 D XROY HDWM L JKH/DIH U L RGJ L QUV L IRHi
DS S UR[L MIZARHK® X D B QERWWIXIERT X D Q RIGWW D L O VHY HOB YKEMUVREODQBERMV K K’ RIQR U GRHW K H
W K BWWR JHWKBUGLBPRYDLHFY HWOERDUDFWHULVWLF VDLIKWRH D WHKPILJ EW HBGRWKH BY P LD@WW U X F\
IHDWRQBVLQFRKQWK R XJKW Y H UHW KRHKOOHHN W H U V ZHUK Y WRW KH UV

FRUUHYV S R[EXHIQWW W W RR\Q V LIRRBU D P S BRIV D
&EDODEUKRKD GAXKHNHHSPRUWKDIQYKXQGOHW® Wi

UH S U HR\QHOEW B W K RZUH. WEMMIDR X Q GH U KQ@R Q J

OLIHVLQNKHD L QRERYW D W MPKHRQAAX V W R PZDUR\D M
W Z H QRAXRUB Y FAQK LOMANDE HH N Z HF DI§D VI OV X\ KID W
K HP D \K D YZHU L WDAGHHIYWHADK R X \DBIQMBAKLLB | HW L P H

J)RUW X QW B ®W M R R IKWE HWAKH BEXUSU H V HRUYHH G

RULJLDQDIONNBIDQPVHOI
7KDRQ@M UHODWIPYCHIIOR SR IRWQ R @Y WHHYIRH H Q

SUHVHDEHS[SODL@BEBWHKRX QUM VWU XYWHRNYRQV

O HWMZH R XYUR O XHPGIL VE HRIER P S LGS PHGH@ RPHQ

+LWH G LWKRAH YGLWQ RXW B X W K KQ @GR WAMREXQ EXWH OX SIQHWWH UV

SXEOLV®BG HGLWADRQHUJKIWHG G L WOMRIEMMBL V F R Y HKUHAGH
DSSHDYHG D S XEQ L PORNLARHNV\IDLTERD JHH [H U B WANEBOR Z

12 JQLHWWRPBQRDULRORQW B QFK K HWWVKHUAHYWR VS PQGR
W X @/VHH 32 U G L Q DUWHL PR ZHHOWE H QRAXIDQKBY MK LOHMWDE HHINQ,G
D QV ZHEIW K PRV H O/l * -X 0\ W RU ) X GHIQ WRLIXH/V YD\O V R/H
D Q/G DPRAEWKHUV
$0BU H V HUHWHAG RZHM. WA H QL1 WAY\H DLQWHUYDO 8VL@RPH
VL P SDAH W KPHFY BF W L\R BAARHD/SORCERID H WA VB H @QQAWN VB HULR G
,IZHXVBD X @ R U B QB V XKPHE U RIMB Y H URDIJ HO H WSMELW MR H D F K
ZHHRIWKH\HDZ¥DUUDBWWRRIDO OHWRWBBRXW O H WSHBUD/U
8V L @P R UWHH D OR Y MBI H O H WS\HZBW R K L FAR X ®® OIRZ H H RW
PR QW KR\K L ZKJ L WZIDQ@IL P LEA(IHGBO @ KRWAWK B W RHDW UD Wi VW LR D W H
O H WAW i WAWWHI@ T WY\ DBUH U IRRDGE R X WD H WS/MWADVW
JUSPHGHQG L EDMKHRIHD FKH W Y FHOX GHE HGLWKRQWHKH
OHWWR@ IRUIPMKR ULJRED TR R S W+ HXVHWKROORRIOEDWHIRULHYV
FRQIRD@®E TR UERIQQRORKRULILQBRQIRDIFRSDRBOW HQ WR 8 DRVWUP V
WRB® X W K HQFRLS\D WR G | RDFR B D) WRLFPW L F K ER\QL RBBYWH RO G
RDQFLARBW QG FRQ I RDFRS IFIR Q | RUBRAR S\7 K H VRIXAD W H JRYIHH V
X\DI' U D RHU H | H UHHIHWVGHOIE W K H @ W LWR YWY B H U S$ P H G BIM 1Y RH
/

* LY HIDKQHX P H IZFRUVB F F R P S CEL\ WKL QLY S R V W R
LQ Y RO YDHIGWE IQAD DNV R FZ DWKRNXG) IR J U H J LWL |
LVHDW K QG HU\Z\WDIHR | W N @ HGL J K\R X UR/WK L V
FRUUHVSRQGHRKH Q®AWR S § BA. 0 HW W\ WO VR
DS S D WHEMKEH LU H VI RMIG FRH WZHILR MWDK X U U,\Q
PDQR DV H V MK D RUIKLS'H Q P D (BVHW BVIKKY V W H
1RWQ I UH T XZHQ WK D QO H WIWPIS RWDHK® U G X B RE)

7R6 UL RORPHEDW UG 6 ROI U R W D QIGIR H WRMLHD H WONBHUXFFK H
QRPHUL\GDORFRQWH U ¥HIWIHIKD GL@H WS\HLUBX BK BDREH F D X V H
WKE R RYHVHNBRISIUHVHUYHG)HE DOVRH

3L (X Q B D O DRRMLVBIKMHE ER.LI XL Q V L QXIB WHRF DX bl D MV FKHALLH
ULW URNDRIRY HS RD FFHKUMH® WV D S HVMBRQ W HQLSLRFDNHQVLQXD]L
SHUFFKRH FH U @HME@R F R Q V F LHSH D RIURG LFXMLE U X F L DV X B bR
O HWH/KIBIY HY RF H 8 RSB R B R G H V H Q VR RIRORYGIW 6P € 8 V IGHH
HVLELYUKULQYH W\H U LLROOMRVHND G WD V X J J H VR HVE K CEAX UADK H
OHW WWHEIED \ SRV V H VR IRIDME REM H B & K AR Q WEHHPRWPQIR Z,Q
O L NMIGDX\ J H WA QW &0HH WRRIQWWP DQHRSIF B ) V F LIHOBRR U G HAUKHDBW
D GO WWHHFBIVYRFB W BB MOE X UQBG5 Y WHVWRBRYED ODEUH\
TXRW@W®WRHUWDND Q

6 HBIUH | VRIS P H G HIRRIXMR O ¥FGL W L R QD OV RAW R&WDW L FD

7KHR O O RIZVQRIPI U D J PR Q@H VZ W IHWEW3-DQX@R V DL RF R PHWWHK H
T X H QR B W N XGURD P E L DRDHNHWDU R@RRE R «2QOR A QRER Z
W U R XFE\OKHHBDADE MI B WL WQLRBD LW WO H«~ X Q G DANHHMMREQ@H U D] L
DOVRH DQG

+HIUH T X I @ WK H WWPHKRO O RZD Q Q%4 M H WD IV \W RQLF H X R Y R
VXDWW BODYDOHYSRQ@G R V8 WD KM WRUSD UW BIKLVRUQLQJ
UHFHD® H @RI XD Q@ PD Q V Z HIU@IQX UL QW KFHD U U IDHEIRWB/H D Y H *
/ $XJ WRQ% &L D QFK LQ@VIH Y HIUHVORRNUN & R URADHHIH
D S R O RIRK HYD VL\VPHIE KD RRMA KOHH V¥ WHHOD V F L GEER\OBY WR. * H V X
FROUR I RQIGFSE WWIRPE VV TRV S U R @UHAMWERED UWH @D G G
HQW U XR MWIRQUIR VAR GB\L GRH H V & X UNZ\L VBK] WSV SRERXWH JBDDQ G @
LG HIHUWEREX DSRORRHE G MXD MW ®H M VEXMRX VE¥P DLOH G’

2FW WR=HOIDAVRH DQ/G DPRRWKHUYV

6WR&UDWLFDQEHQDX3IDVYWP\VWLHN



KLPHVSHFEROBQPRISR KW D @ WIKZID W KEHD \PHR U H
R1WWMRQ RW

7KR\ZHLWZKK R BB D XRR U U H V SRHOGRMBR BU LRRFLD O
V W UIDQV&EH G/ D U LRINGR VLW ) RQ\Q VW D@ RIKIL V
FRUUHVSRQBRX@EVT XQRPERISRS HD UG LDP® V
LQIOXHQWUDQVRFLBWE R O L@ RYUIWKH R SIGH
RUGLRDOR® L HH JPRW KIHQ® W KRH D P L DIQNR X Q J
PHQ@OQGBRPHQ7KH UHDSHRIN L'® HW WRDNYBIWH
DG G UHVEBIGD\QBY OLJLBRRR @K R RV KEHJ R WKQIG V
VLV\RKUVR QJUH FPF XIS QS/OD F\W D P D ] VQEHWM K H
IRXQGHQWK I WD RSNV KAR Q F DHMBH V S H RWIXYDHV LR Q V
SRVEG DRMKLFMRUUHVSRQGHQWYV

7ZRFDWH JR LCLHHW RCHEUNG L V W L Q RQAWKEIDE R V
F R Q WLH WK FE\RHD F H DIQMKEPHD Q D J H P B\GSW RDAGK H
&R QJUH IDQNLKRRUH. W RAB KK U SRVISLUGW X BPW LR Q
8 QG R X E VWMIGHD W D E O R WKZPHHERNA D V \WHKGHK P ERIIU
PLVVLRRQYG X EWHGE®X U KQD L | HWLPE KHHSHDWH G
SDSDOSURERWMIREROGHFHVVLQYQNAHEDBIFOMH U V
1HYHUW KH®BIM R B WK H V HQRY WIBUNMKARZ U L W W H Q
IRWKSXUSRVSURYLEXIQEIDQREGE SLULGEXBIG WLRQ
7 K H\VO-D WDAUHRUW Z RV \ S H W K RIVRHQ W D 5 Q W@ VRV
LQIRUPRWG R [PFRS K FRRVAK F KU H DOMID@ MUKA R W K H
PR\A/D G\M 2 OWK W X DL\ IY RQAYHUIGLD L RUR\X'W (CAD B
RIW KR U U H V' S RV @HRENQYX V DROIMOX FOKH WAW/RH[ WAH/DRS
WK URKRUL YSHJ L BDHB YV

* HEHQHGKEBHALRFFXSDYRRYRS H DIORIHER U HD W XHYHOR
QRMLGDUDRUITR KRB X U HXR EW R H DWW \WPRD D RIPRWWR DQG
,ZH O EBWKP\R F F X S DWEHR@®\GQ DW IR DIIUQBHURGQ RIWPSRZHULQJ
PH, ZR X O GE/XDW K RAUMAMKA WL WELHMIND EFHQ. MAXAY GRHHDO R W *
6HSW W&DQB@HUUXOWIRH  2FW WRUE K% UHVFLDQL

7KK HDPRE MWW KORUDWR H J D U R Y K M WWMDLVXR/F L Y RX JKKR X Q G H U
IRKLFR Q V X COMIBMLGRINMF KIM 8 UU QW X B @

([FHSRW KR O O R ZH ZDH WIMGHIUWHVR KED PAR U U H V SKOQ/BHH IQQV
SUHVHUKMG H S WURIQ V

7KRPDPRVVADWEBEDYU7KRPBRW¥HVBQGD UD I WKHB QW UDQFH
LQWRBVVLERRQVWHJIDWRRWWHUY

$JQHVUD]L OHWWHUYV

YU)YXOJH@RWHXXVOHWWHUV

6 U&RORPIEDW WXGE R OOHWMW H UV

VLD RW H Z RIKW WD O X WIS RQTAWRNRFUQWR M/G
MXWDWTXDLQW EQBHVHELISHQ G VKLBRLVEDVWQRW
XQFRPRRKLAVRS HDNLRVGH @@ RKKIW/S L U DW BR @ K
K LF/D UHOX® U R XCEQIGHLM R D\QFER Q V R O D \WE R QR/MAKSH
IRXQ &BIBS UR Q R XQMMMIES HKQ P VIWRW K H U V

7 K LWH D G MORRPWP X Q LKALMAY YR MDULIHH | H F DWHHER/IH
WU X' Q%W H U\ B QUWIH EW3-DX W KWHH VE BM@BEROHKHD |
VXEPLVWIRRGELUHWLGRIQV FO RVEKUHIQKWP DO O H
VWLURIERQW FLHQKHYVWL HQ CDAKEHS® D W LLRRORAK H
L QV U X M WIR 8 D XPRANY GIVOV K H P V E ® WB WKHHIE V
Z KL AV H U YWHKGRKHS L U H B 6 G HEZ K HPAR UFHO R WHIRD \
*RG

6 L Q AHKIH H DS/MDHBWW KSHU H V HQURY WIBUMAKNRAUH. W R/ Q
WKIXUSRWHS L U IGA X B EZMER@ D V UB R U P XDXOOH

7R$JQHVUDKHE ULWHV¥RRDXD GRQ L AHQRDG L ODM R S L FRWR
VXRDHQRIRUGRY AKHOR Y 130 B THHD OFK GBVFFTDID OVFIKRHEAE D U L W L
FRQVXRLJOLXKMUDPRRIDFFLDBRFERWREKH RFUDUWWDQGL ~
306 HK R DVE K DIW HTR/Q | L AHORBM\ V S LRU[ISWD @ GWR X UMH W YRWW W L Q
W KIRWSR RIVW B WU PIH WYHH @ARR PRIY H U FORRKZD ZILWIKKF/K L O G/BHRKQYY"
O R ¥YRIGO KW D NRHX U V WO H BPARMKARVW& L PO M UHDW ™ $XJ
DOVRH $XJ
/ 2FW D Q/G -XQH
WRKRP PRV VL
"X UL QKD QR Q L BDMRERIQM D F L @WHO QRO L DLGRBRWQ | L 8 QKWK
IR X Q GIfISU HW\KEED OLW K RO O RZDQ*BYHYBX RUBD QR+ HKD G
> K LWHELIBW LRDED GDU Y DY XRWE® R&UWDWLFD
, QP D QO H WWMIRY Q G HUFYPDMR AR QVFLHQFH

, QD @G WAKHHIDIW L H Q @G U X WAREIHDHG H W HIFWMYIP® H G L R BMHLARX V

W KWW WHD LLOBAVQ AP H D @/ \ WBIU TRAW K\ RIVP V FE2QW KHR Q W KJ Y bi\H AR
PDNHVRIULHQ G QWUSRMMIR UUHV S RZ ¥ 8 QUDMWEDOL SIURAIW HV V

"KHQ SHD RIMDIHU L H Q CRKVE BVYROW KHJ R WM RO O RZH EMBRI D L G
&HUW DVIKGDRVK X P D/OP S D VEBQ W L SDWKE® U@V KR U P D RIMVKG! V H
W U X VWHICEDIWW K LKSAAZ R P HOH ULHD Y R OLYHEBO B R V V MBKHRPRITW K H
DW W U DG RAMERV @ L\WHGD L IODWY K R UW I (YOKGH. | | H UBHHQF BN KV [ H V
, DPR W KRS L Q K R @ H YWHODXNWEKW W U [BRVAWE @ DB MQ D LV KAV H RU L W \
K LSH U \ERAGE D DIWHLVQRME H WWIDHDGS/ D LHOWS H F4 BXOVOM S U HIVURGNIDO
KX P D84 U \LRIS H U IHFW + R O L Q MQRR\S S R WHRGUBXIP D Q QQHR@R HLW
KLQGWHH Y HOR S P WEWRD L DRIF/S/OKXPINMVOD @ @X/0 O Q WBHWY HOR S
D QSH U | MVAKAVP D51 U DR G R U\G RGSD W W IE H QOLIY KQE \W KH HD W R L
3XMD QRVERKXP D Q Q BIBR O LG RRYS S RADHRKNV K DB X W X B [F@\X V L Y
Z D E XK\Q K DHIFIRKN K DU H.IS U FORTIBR P SO H P AW D U\

WRIQHVD]DQ/G, 'HF



WKIQIRGG L1 H DM §MEIW KB L U IOW XDWH F DR MHK H
DPRXRMN HW DL@RG P B RQ WQLLQYHGH W WMDD V R
SRV VIWRGH QFVKIDIU D F WHDM K B/HREZ G H U VR QO L W\
| D FENH F DWYR X Q GOIWINVMHE . V \O EQ DWELK IGYVZ Q
SHUVREBR®DRMW O MKRDEH RQVLGHMHGIRWLRQ
KLSHUV R QP MRXRRO L W WD) G/SIRHLEGM W K L Q J
H[W U D R ULGQWQCHOIH W WANM KL HAH S U HW K@D JRORV W

LP SR UWRDX@AI) | R UFPR @ LW K R X J K W

6HUPRQ®BHGLWDWLRQV

6HYHQYWWHKPRQKRXUWHBQD W ERQMSDMVLRQ
JLY B W8 D YXRIW KHU RK/IYYEHH FSQU H V H B MM IGHD/@EX W
W KO-D@ MY H U P R QWU D Q VEWWLHERDGQ & HRIV B H
DUBERXQQVZRROXP I\Q 6 U H V HIULQWHIBU F K IRY\W ¥ H
3DVVLRQGWI HS O XWH T XMDW B YOHHWMK HRDE D G
VWDWH

$SDUWRP KRHJ L J MWQID@®M VF U VSRMH RO WRHURR G
DQGH J LFERCSR IW KHH) WWHBRMY HU P R QREH G L W I WK V
3DVVLBRQENWBRPH %HWZMKBDBY DQG
WKLIMWIRHUPRQWV YRHGLW RQLRQVEWYVEZRQH
SXEOLMWK®BROOBWAERQRUHJID]LRQH

7KW S L UMKRDW\RHD LRWH Y HP RW\B @ LOH WM HEEE U HV H@W H G
3D @IRR W KLW X G\

6 WR&WDWLF D

9RQFRQWDLSDJ R OKDV

- K L OLHVW UW KIDO\G L Y § 6 X B YErH HUGH V WLRIW H FEHHODAWK HDUWRHW L O O
PDQIODEKNDHLWYQ IRYGH WADQDYEBHFLSKHUHG

$ 0O W K RWKKRKU L J LAHDUQHRGAD WLHIBK L J KSOU\R E VKA UZHU L WBMM R H
IR X Q G® UND U CHIHEW U KDSLRIRLRU G L QIDSWLIRHXY Q/H WHHPV
FHU W BALRW K DRV H P ILVIKER R X LIV H T PHL@ WL RMRXU\R H QWK BED G
V W DAVBHW R&WDW L F P

7KHWH D QV F (Z L SWHY REM KOG Z UK DINEBGIIF RP SLIOBIG SDJH
WRP W W D RKRAKE-R W \R RPKIH UV KRHIENDQ R VWEHHB 5 D SARQW DR QL Q J
VW D W B PHKQHIF K L)L YO VR IBXW H U HMDK L FKKY W DMKMIMD Q X VF UL S W
FRQWPDRQMUURQE L FRWIKG®HU D DN BYRRAD V WRIUD WDQ GNDOLD Q
$*&3

7 K 16 D VR INWK HDUHH

$ 0 W K RXKAR Q WRH BINK GDTHAWWHHYUR/D R U L J L QKOLO/L \
VHUPBQRH G L W DW HRIDAR \S/D PN W HRID®IO | HU H
NLQGHKLPVMRG L F IDFROOVGRE! HIEH WWWKHOMH U P R Q
ZHUFR S LR RW KVHRIX U FHEL Q PHD Q¥ L W Q HR/D/YHHY
W H V W KIDHIKER X Q @ BAIQ H[W U D R U GLLIQBHED MR G
SUHD F KZHEF R Q F WKGEHA/NAHHU P R D UHRRWMH PR U IR H G
UHEGW Q F W IDREDHG! J UIRQGHI H URIW H B KDRIZ Q
RULJGBIDQYHULHYV

WD HDURSR V WEHW H DRMEDHK W IRRINVMNV VEG
W KD L Q@R QR IK L& H W KVHY WADKMER/U U RIZHHD WRR
6YHJOLRULQW L D& RMD QW D O\LIDIQ V ORI RN
HQW I6\W O P R Q DRNLXRED Q W K FRROVRHIU P BREO LEK H (
W KEH. V KRRI&D G L6 S D LG/ J U R VGIHD U RLDD P E U DK D
FRPSD URIWR®H U P R @ W8 D XXOW KHJ RX¥IMMWKKDHE R Y H
PHQWLWE FGH Y FADIODR\PRIIW KHH U P ROWMU D Q V F U

6HH+HQDBDELIOHWXROHMGLFOGBLRIRORAOBFH"
6WR&UDWLFD

7 K HD RMKEWS D XFOW K&H RY §'S H DVARMGDEK WY KORDUEHM X V WLV KHIBYW
SRV V HYRRIGPRW\ VW H PBWE VL RIOR SRINRHP D\SUHVK AR SLH G
WKHUPBRVMWHMID UBDRKLYSRVW RD® M H L WWKHH@K LO D WHDW V
W K ¥K\U HZGRWX & B YUHH | O HPRRWRHKGLR/Z ®I [ S H U [CHESFHH D F K H U

, QDO H WKWZHULL W$HO/F XWQHLU PIRKGHRK R/ F U LOKVWBR) H&W/® L EABIHFLDOPH
GDGY R JO LPWILDRLIZEGIR VKB PQ @ Ul VEWR-HE D YEHH FAOD NHRRW K H U
ERRNV S HFLDERRMNG J O LDWIIREBQRXLIOHVVLR®L”

7 K i [ D WWWHOIRY W J O LIPWILQRIEILYR 8 B WIWWR REIMULW LB R O 0QW |
GLVSRY¥WRREBKIFFDWRVBU® B R Y MY HQE®H UQ R DR W B b ORX H
FROSI)LPDQIBRYE QLWHRPS SOLFDQADLYH #XQDVGR) D JH VKPID
IRXQGHRYXKLAKDVHFREE VBURQMMHO®DRQ PD\EHRXQ@VKH
3DV VLRRQ B WR/W KW H V H QRVIRQIREY H Q V6 BRERL DW L F D

‘H KD YRR P SDUBIGADG S D Q ZRKW U D Q \L QBWRH IBEQP D U F)R\. G O
H QW 18\ O H\GW L6 H K OHHFON IR (G FDUH K U UHLHF & J\K HV@ U D Q VRIRIDWVILR @,
RNVLYRO XS bIVEMHASIKE O L K RXY & % H QFES X JVE X0 L QQH Q



L QV K HIQUV L UGRMI K B K R OUHD J P FZGIWRP L W BVIGR W
LQIUHT WHGR¥G H RWWIRSIREL QDWR GLILH G

7 K ¥ X E MPHDFARIW K<KHR P L GLHHZD W\KK HR YXODW WL Q JV
W KIDV& H DM/XG J PIKID®QIGH D Y H @ K H WHK H Z H AWK H
IR X Q G DWW\LRR@HI/DP LV V LIRGWKHHL J K W HF H QWK ¥ H
SULPBYUSEWH@IHIIHBPWRQYH UVHR®RWLYDWH
SHUWREHFHUKD FUDRB®IWD Q FHKHUHMHUP RQV
LPSUHXSR®LVWWRHUM R XN KNLUW X D@WPR YW
GUDPIZWLF 9LHZHGRWR G WKW R @ R/ H U UDLCGEG H
EHZLOGRWHKEH J WHRK L F K DER P L Q WWAHR@ VRH Q W
WKW PR QV

7KHUB R ULJER PSR VE 8 WRIDROW KH RIVR'R BL V
IRXUWHBQW RW\LKHD VV LR RDWW W R BIFWW HIQW L R Q
W K HDWEH @O QV KHH U P K@ Z H YOHIW KHX P HURR VW O \
/DW TQX R W D W LRGN I F OTOGRMW DM IRBB@ U L S VQX® H

)R [D P SWDBMW KKHR P LHQ W EWREH.G HW D 1 DYQR © D HW W 1@ R
7KLMDZRUBBZRUWUD QV FRIDIZ\WW URQ% D U F =D P E U BRED HYMILJH U
6 HHOHRNHWHU 1HYW K H G B Y HRGE B QW K IRWEKMHI[RAK L V
VHUP RIQW H U F-RQA E WUOH.& L GBAHIB O bl F R \GVHBEDDH AQ MAR P H @GW R O D
PRUMGHIQ XGLPAROOHWWL@R LWODRRUBZRURR SVDNHRP
W KOHE R Y H Q WG IRRYGHO HREIWHL R REHE K U HYMI L8 H H OHEN H WV H U

| 7KLSUDFWR EH YGRUQ\RAH DK D G H L VDWHKB R ORU L © BOEID H
SXUSR@H. QBKH@HOHPFMU®R QRV WL N HKQV H O H RIALIRQP E Q V
GHWHGRP\EQB FWHFB ¥ VWWV. §H FV HUFRREY SHFR FIFD VLR Q

7K@ X P ERINUH U P RIQVK DE K W HR R/HR XADW WLIRI/O B BEND W R DV W
MXGJPH®WOODQIGHDYHQ@ | WHKRXWH U PR QWMC-DN WG J P\ ZRW U H
R QV KSHD U W IMPXX@IAHIWEZ RQV KIH Q H UEHW KK P P CBUAH V H@WHA#HZ R
Y R O YEARH) W DPLODQ XM FRAW AV P RE@H&. 3

& *LRUJLMADUHPRPRVFIMHBEHWWHFHQWRDPSLIOHVVLRQL"
6 WR&WDW L FD

6 L @D BP D LMK HPPWHH V H@VIRLGY/ V L RROMHW K B QIRKW KHD L YWYP RQ V
GHIZOWKMWRSLF

7KW DWLRDWRIBHWZR X SG R YRMHE KR U RIW/Q BIY3 D X BRWP L RIQH V
KH@@®REODRKHDOMGHVF ULEREEHDWRURYWNHPEOHLOMABUPRQV
R W KQ D WDXUIHP R QUK FBWUHHVH U Y H G

J WG L LWREW H WREHDHY R/X WAHEGV KR X Q GIDUKQ P VHO KW R
KL QW ¥ H U VKRIZG YWHUD KH L WE 19 0'R Q/IRHEHK U LAON. MDH B KR WP H
XSREKLMKKRX QKBS HRRUBD HEW KD Q FH

% HV LW KL Y H U V L RI¥ DANXRGR P H WR RHH S U H VW KRRLAMV D WQ B Q V
UHIHUMEHPR J @XWERIGH P R Q V V8 U BW K ®\WB D XFOW K&HJ R XAH G

IURMP ZLGMD ULRIMW KZHRIU NWX FBVW K REAH X VW L C
$XIXVWURD DY HQMWDULHRU&ODLUYB QXD HA
&D QW H DEXRWI K HIUAL GWIR B K DRAL J KBAF R Q V L GMHKURH
ZRURW KH X U PRV K $ILUQ/F HHOUWAULFR MWHH QVIHGESD Q \
RWKHWDWURQWHQWKHSLULWEDODDQWHRD W
3D X OALWPHFRQV L GSIRDERIRIGH G L W D WHR QRMRI C
WHKHH Y HOBWWR Q MYIK L F&H WRD F BH GL S WHKWH
TXRWRBWHTXHQWO\

2UJDQL]DWWR 6RHEEL\W CRIQWKSIVVVER Q VLR W H
V H S D IULDA A RQAMKWHY D Q J HICALRRARGINVKSHD V V I( R BK
IUDJPH®WU U R XQGHREE H QBIQR I WBI@\WRIID QWD V
JLUD QIR UHPRYIK USRMHAH G LWDDW RQ R YWKHH
OLVWIFGRBDVIVQBE B QW KSR LKA $H U V R QIO
V H HDQWV KEHD X R HH V XAKT | H & WQRT | HIWW UG RD W R IUQ .
WICHVWRQEUQV

: K DAVZ H K D YO U H\DOELDEE R YWMIEK Q F WRLIRVQXZHU L W W |
VHUP RS\O DS S O L MOWE KEHU L WRMHEQ W DVKIHRZGINU H
LQWHQYEMWGE P XCHIGE RHUYBRL®WWIHUHQFH
IDY RW KR ¥L QL W® B FMKIDGOSU H V HUHYGLE\QDA H
UHODW K RHRIA S R V ID/QIERHVD @S U H D PKW ORIX O G
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6 HFWRBO U L G LHW O D WHXFRROWRABWZ RHW KIEK R W D WD BR[® F W
ZRURBDRUGWDWLRQ
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3D XROW KeHJ R YR G /R YRIX \P R WK R@VLIQW KUHH D 8 D VIRBXAR U G TV
SDVVIZRQW Y L GHED/W H F WRIR IGVH W WHBHD @ BRR W KELR/R N

6 WR&UWDW L FD
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3R SH X9 WK HUHR F H HEH.JII@D Q X DU\ M XMMWW HH Q
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7DNH@WRQV L G HUDUMHI WE W D OLDRQVFRUISWLRQV
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SUHVH WY IDE FKRYHIID VVLERQYWHIDWLRQ

6 X U ZOIK R XGGD/R PAR Q F O XD/ALABQM OVKVH RR@/MEHD VRVHOHFWLRQV
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K\SRW KBI@KEFRHU WD L Q
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EDFNJURX®G P R QVIKRIQN (CHS/MNU VRIDPD 8 R V F WLHEHHD D W RRI@FKL S
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I D FOV X H V IWE REWZH W QUiN © P W Z R\OWAD Z@DF R Q V WS BVBKW &L V W
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UHJD U0 IWMRE X6 WHRH JL @/ KKV XD« $QQDOL

+H WHHD URR Q F HZLQYBIRGH U WRLDIQHKG F D DSMIALGD Q V X B SIW X FEXWY IKi 165
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% H F DXIVXRIW K8HJ RN @ J D LGS RV W R O/ILISQY WY H U I
ORFDWQW QD @ H F H WRRIWASH R F H\G/RIWKHK D Q
RQILRFHYWD UHVEGWZMWHKPHDUV DQG
LQIR U P SWRFHAMIM/P X O W DIQHHRM Y@L | 1 H U H\G MA
5RPH&RUQHMWR X L QLIHWHO H V V D @G WLLLDDO0D
2 UE HW H®RRY WSRIRIFFH H CR.@Q0 RZALRFPH 8 X WHMN@ H
FDQRQV WREGDFFHRPHLWHDES&RUQHINWR XL Q
EHWZWKBDUV DQG

21 D ONDKWH V W MPIRNG QU MKIFOLHEI®D Q R QLFRH V V
RQ OW K KID&H QX E O LW & B &/EXNY U WSKXHEWD L FD WHL F
H[SHFWHW® K DGR X BWK H3/RIF X P UGIS ¥ HDWE Q R V|
L Q H[K D X MRXLEMEEHH WIDQ GQ | R U P RVQW R@L R4 W K H
| R X Q GHYWY KHD PWM L ALWWD H F H W@ HIR DWAKKW W V W L P |
LOYHREMHPWQ@HOLL VF K L VELLR/DAVOD Q F H

6 X FEH V H U YUDH\ DRIEBWH-O DR I L V W FOXWVE B IO@W L F
W K\ H V W LRI R QW Q HWH/HHRL O ®1X V WR QUHKBR O OR Z L
JUR X BV QUIGHD W KWMH V W DRRKIH | H USRLABVE W V
DQGHOMVYHQ@M®PRVAMDVRFFXPDHBHDUARPHWLP
PDQGHFBBHBUQHHFDBR Q F OXIGHIU MM RIMH D F W Q H

7RG DWRRE DU T XZ Q¥ D O ORGQGXNRMNIH. R B D XRAW KHJ RV V

7KH[DEWUDRW RGE | | HUGIRW PHWR FHAQIGHHEK P ERITIL W Q HDVUMH V
DYROORZV
5RPH325
$OHVVDRXBULD
*DHWBD *
9HWUBDD D

Z L W\DHHW/
ZLWQHVVHV
ZLWQHVVHYV
ZLWQHVVHV
2UEHW3PQOR ZLWQHVVHYV
&R U QDR X 13Q &D ZLWQHVVHYV
7 K 16 D VRIWWK HUD/QG DWHW V R R\QWHK DIS R V \S B B I FDWQXGHKZHX P ERHIU
Z LW Q HDO\XDHRH. MRID O R Z
5RPHB$5 ZLWQHVVHYV
&R U QHDUR X 3@ D ZLWQHVVHYV
ILWHBER ZLWQHVVHV
3XEO L WHIHDA MM KLHD | R U P B WR. IV HR/I9Y HW U B O RIPH VIVQ W K FRIH
$OHVVDODHWEBUEHWBQ @R UQHDNVWR XLRURFHVIMY, 3URFHEVL
%HDWLILFODIORIH.]] B RBQRGR QUR AR Q G D W RADH/ V L RGO
&0 DX VADVYORBA)VADHWGBRO0 1$G ¥ROR UDWPGR O
,OP\RSLQWRY W URR Q UGB QXRW KH RAVIVW R F U L D EFBIG@\H G
PD QR W KM Y HWWR DR/ H D BIHBEED O H WMRM BKL W X D\@V RIS UR S U LI
VSRWYV



D QGH O L DREWEEIS R V IG/MISRIQNRID® GV KUHH FR /& H
ZLWQHVVBIRUHR WWKUHZHD SUR S R U WLXRPEIRWU H
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$ O WRRHV D NLID@VIRF R XY WE FVKWD K R XUQGZ KV F K
JRY H UQKGI R U P DR ISBIR WWEDHS R V VERIGR IEFRHUHY

QR&®HVLIWQRO[LPLJYH O L DIEQMKINWNS R IRMLIQVUW RULFDO

HHHQWW [DPSEEIHQORQ LQGLAMYKREYHFHWB® U\
KDYEBHWDEPUHE DIEROVWHUV RQUWRHYDFRHUYV

PDUW\UGWRPI | LWH® MHUKXRQ@A QG XUHQXWRWLRQ

V X KQWS KIDAWID PBIE RXS\R Q W D Q O R®\DCAU kWD Q Q H U
LW KV K@ R R V HIQQHHAL D@ WA SRiT J R D\OH W W. MO\
X Q G H U V VWD IQEBEVRVEDHA/WMKKERH Y W H Q@ R O G
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'"HSRVLWILIRGMU DSRV\V8R & EFVFRDWBH UMR
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1HYHUWEKHDHW® H P H PADSA \ F K RW R D\KKIHERW WY QGHDUARVW K H

SURFRIMWYFR O O HFUL QHIF R O OM Kk MIARDD \L QKL AMKRKHHSURG XFLQJ”

PHPRUMS UR G X FHIBN HUQ DD QSIHHFER O O IHB RIVFFRP S XSAUHRUAM K B W
U HW UMM RLIHM & U P D @&ELR QRN W KIRQ®R G LILFDWLR Q

&DQRQ 31R®\QWF HWWRQ L WIS WEINH. U W XPADLLEW RUL IUR FXIDE V
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SDUWR BXCRWQ R¥H F H WWHRMIE HE-H W F IHQMWID E RMR\P H RQHIW X H V
P DU W \ URGERLFU D FEOXNWUX | | L\ MDY B HWH S X WLIVMA IQR-ELUHD IOR DARMR
K D YEHH HBQ R F YEW KIGP DV@F K HRMHI | IR EXWRD YCHULVISR QWD QIRRXQM O\
XS ULDRBD UGHRBQM RD YHR Q W LDHE B X U X'\BK WESH) H VOHRRDJ
VLIDERPEHSHRSOH -

WD HFHWWRDINGIRQ VLG KHOWIMYDL® DERYH

&DQRQ *«DGLQVW UXSIQRAH-POBRN WROXFEX8HIWP VDQFLWDWLYV

PLUDF X ®RKEWRR WWXEX S¥UUW XLEXYD FIX@ BW FIHYDX SADUW\U LR
HLXV G HFDXWD L R U GHRD L WMIDH/RIY \& B R R QWKRHOKHD QIBW HID U G V
VRHRQHN'S X W B WD R G RILWD FROMVU W \ IDREEPR B @V KRHW KKHDDIBY
U HJ DLLE/Y HYUL U \B RRBEVU D E GHIWRIMLLG/ K HRD U W \ (D @S FUHH D VARLGW

W KOHH QR WK FEH W Z\W K B FDIW W MABVY B\RV F X U ZID Y F |
VRO R QB R UM WW® QR@WH Y B®H F D GH\DE/D \D OP R V)
LPSRVWI RBGK L MYKHP P HG LOWFM GMREQ V XXUN WR U |
UHOLCREROW&VWLPRQ\

'"HV S MWNSHHV RYPH L ZEQ MKH QWBIBG KRB ILGHC
L QV KUHH O L DFEINV@ PWH V W L\W? R FEBHRUD U HQXW E HRU
KLVWR UHOL@EDRV L WKLR/A @ L 7L X K VR IVRIQH
TXDOLILRDVWIHRY YTHY L V F HRIW H B IKU LIDRYE |
W KFHO R V HRI K VR Q WZI RWKKIIR X Q G HRIUH [D P S /i H
GHSRVIRYURRKMD U\ D UBHD U @HIGL J KWCH O L $K/O H
3DXGRQIHPQBEL U IGW X B BWIRIUHE KHD LYGHAZ\H O O
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&RQJUHJIDUNVRRQDUXZDWOYR ®F T X D LZQ WHKHYGH Q W
D Q\G K B DD QWPLH V

,W.\D S SD UBIRMIKAR U B SK UDXWVNGP D QR IW K H
G H SRV MAK\MRE@YH Q V@ FAHUIH S RUWGHIED JJH U D\
PDQQH$7 OHBDW W WKNE'Q GRIE KD W W U WHRKKMH
V'S LR MVWCH H, L \Z H OI@ R ZMQK\D YWHRRW KBD URS M H L R (
HPSORXIH® K HDQW R \ DHPOA/S K MV@IEE D Q G L O/RVT\)OHH

6HBEER®%H DQBHORI

6 S H FLLISOR W\O 8 RWW K\HH VW RBREID ODBUME RU WU IRUPD W L
SURFIHFRPH5RVIODERUUHV IR BEBHG@ WHBDSVLRELV LR OH
G X U MQ&HR GAH DR 7 K HL USHW V R Q B R XFOWVKIRIVZRH R S/RIBD Y RU H G
ZLVPKV WD FRAF X REEEE) R W K\DIWD @ Y HW KQH IWZIRR Q WKK/PI M W
D O P B\DW.AW KHD F UR MM@HD V LIE 6 DR KIDQIED X OX U L /K HFRKD IHUH Q F
W KR X Q GHHLLD R\@ HH D RO W/ KWL PWH Y H VGBRIREPD QG H W D E 8 M MW
UHO L DLQRESL U IOA KIVD U H V X & MQ HZ\Q RR Q H O WHLHD W HOULIRRW K L V
Y HQ H WIDEL@H® W K ROHMH V W ZPDRIQU H 2 WMWK PN H S WD BIGHPV H U Y |
G X UMQSH R F HVWBIWL QEHHRX QR KK LV W R U HRDIV@ERR5 Y
3%5 W H VW RRFRROA®D O D EEMWREUDW LFRD S DOVRH
*LRDF F IGLLRIRQ F BR.V&D O D E G HVE HIS RR®I L GG WHR GRI BAR F H
>%DGRM FFDQR®

JRUI[DP S@PALKDVVHIKQWRPE B LW FKEQYB 3DRURHFFKWD YL
FRPPR]LR®E LD QWRY HUR/QHPHWILQ J K RGRDBI V S U L P Bl LGKID V
E H FAQRVOIBHW K G WU P® & L W D MYLERQIUB D XFOX FRR P P R \D QRBQ P A Q W
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RWKHUV
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D QBUR ZRWK K&-R Q JUH HEHMLAWHK BDUV DQG
D Q&R UWWKBH UV R @ MCHRAK\Q G@V S H AT K LD/O O
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IRXQ GRIYIER QJUHMMIL@RW LY \WDGHWUSHFLDO O\
3DV VLRORY WMWY RWMLKRHRLXIQ 8 B UQ W

"HV S WAKHB XU S RSXUISE @8 KDHK W KIRRUJ Y O LR MGKIH
HGLILFRKMLRD GMHIS Q DVDIYNDHEZ K L O RV VKWL J K
GHJUWHKL VW RIH.G DIEQKHN FR UG KB FWNVFULEHG

W K HUHLOQAS U L P DAOWW KDEX W KRW IRBIQIHQORYWHUHVW

2FFXUUBQEH®HED F XDHRKWHA T X HF Q WIS KOH. DIDIBF W L RIB/MD XKDV

R W KHU R \/ W X FHKY H 2 MR L W RRUDHCD0D L \DVR IDRIDHDFOB H LR X ® B Y H

E H HHQ L GHIQIMFR XIODBEHH HHQS O DE 3K G B O W FOUXD/® V

7KH R P S OMIVRHIVHEHD Q DLOA\Q Q MEAIRAR J U H J 05 H RB@HEP & U R FIH
3DVVIGRIQH * &

7KIR U LJ ZQD OEWKDIRED \E HR X Q GV KOHU F K RYWHKSHD V V L RHDQ. N WD O D W H
LBGRPHHF 9, 7KISDJIBWERXQ@RY RO X PR SDIJHFRQWDLQV
HYHQMRWKHDUV DQGRO SDJHMRWKHDUV

7KID X WKRHQ W LSIXHNS RGWH B W U R GRIFAKERRNW KR O O RZDQ J
3$GH | IHVGWRQF X H R J Q X@HRJIIDAX FBLX H\ B\ B R JUH J VWRQGE D
SDOHMBHLQFHSLR]RUR JUGIWGROG HV HFFIR LR IDQLBIFRQVHUYDUQH
IHGHOPHR®WMVHUMDD®YMWO B HQWRH W D Q)XGRD QR/Q G DMGRUXR L
SLRKRQVIUDMHHO AU RUWEXHY@QDXNFFH@BDHV DPLHRE® B L X

UL P D UFRKBIM W R\S R UDDER VS\OUAR Q G DNVORRWERG NE IXDFH=7KHVH
$Q Q CDONHU L WMRRAX@X USRVWD QJS BBV H QYW DEXBLV F RS\KE R R U
&RQJUH D MAKR QR R@ KHV W D E O D\QKGRHHYH/D RS RAHQHNG B Q & K X V
PRW L XDMHR H H/SKSK Ol L W K DXQWBCR E V HIUW D F W PL W DMK 1 Q W O \
I R X Q GOHUBXRIR VWD O X VENULHLVRR BINK @ W LRDYUHV HL QY KIQ 1) DVOBH Q G H U
IODIHZ RUGKDAD Y R VUMW P DU DRQERBAD D F K L HEXR BIR X Q GIDQWK H U V
D QW& K HLIUWBLX G L S BT OV

LQKLVWREHV LW K M\QH) DWWV RKQDUFRP SR RMK H L
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YRUVKAR P S RV RVKLLR/QV RARLLFNRMB Z H Y)HIU R K @D U\
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SDRCGRGZUR B FRIUY HHBRKRG IO XIIO R U PRUB/BIDQ WXRIXFFHVVR
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DQRQ\P RWABIX W KREH\R @@®R X EW-RKQD U\
IXUWKHUBBSHWDKD@LYHS RUWKNHDUYV  WKH
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