$

$DFKHQ YDWBIRI 6HSWP EHU 2 FVREHU

/RFDWGKIH VWERIOBR KU UPDWKAL RIS L[OD &KL
O D $MFKIHKD & H MQEHDLSVROM KFHR C(B\R P D(@ S L G M U IAQ
UHLRRKD U O HP@/XIB D L GPMIQ W/XHUR DM GQF V
$G REAIWPRQV L & KD BITHAHK R X Q B WH HUAW P BIL
HPSLWHH WH®GS HRDDW K NMPS D F KEDW K HUR/DWN
*HUPBQWOFRX @\-BUMGRBR QW KHY H ZH HEDWRR
L WD YQHR WM/ & 16 | R U FAVIKWY KZHD D J D L\Q WU L BI6L 2D VD
IURRYH/WHXWHODOWRE U WG\ H\R P P D QRSI MU
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$E MV RW KEHD DIFRMY KKHD W KH VLY ®  RED U H O LRIK L
FRPPDR@HFHPEHU DQGHVLJQRWKIDY.®@DU
$EH GLHG LQ .DPDNXUD .DQDJDZD 3UI
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$PHULS DDV RZGHMHY D Q VWHRD M B @ I HQVHK B M UZHH
WUHDWHG

,QHD WEW R E H U$ E HP H WL WK/ W RIL F HWR PU X K K
RILFHQIRUSEISY KD W Y L \SHR3 DR O REIHAE & H Z 0
S U LV RER-FUR@MIEG\RWU D QW K RVBRD S DSE HR UGHHEGD S V
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EHKHDGHG
7KHDBQHNW W H RSR\RY G BW KFHU L PEHX IV | W\M KD
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ORUOHRHY L O LIDWH QWS OR P BIFS D)Gl U P DRQQ W K3t6 6 5 1Hz

<RUN &ROXPELD 8QLYHUVLW\ 3UHVYV

BKLOORBEQ SROLWLFV DQ® RXDRMHX2DBDG 8. &0DUHQGRQ
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D W WROW K WOD. B Q F CCOACHUEDX W/ D @ RIPE S XMW/ KI IRV W
| O L JKKAHW D OLLADSIMVR WLHANHHEDDADW D O DROBEDVQY] D C
ODQGLQJV LQ WKH 'DOPDWLDQ ,VODQGV

, QW KHHQ GW CFID\'S W@ H B W @HH) VXU RV ODWR Q AR 3
V K LISIWD S WI®YD WVRDENWWU RABEEORXQ XDUERWURE
VXEPDDDRGH K7 % \HV F D®HRIG WESHO O L7HKWAR U P W(
QXFOHXV RI WXRVORYLD®R 1DY\ LQ H[LOH

) URRLKS R L O V8IE U L B ADFHQW D O DIRGIWWEH F H S
RIPLQRB W LERZMWWR D U WQLD/NMIBOU YILHFBIU © L O ON. RIQY
P D W €IJQ GROL O CALHR@H UWMU D Q VS RWRAKID U WRIID R
“XQH WKURMBWHPEHWWK SHUFRMMHOQG
SH U FRIQ YD W OW H DY D CHIAK\LS/K D N & GHLGMKK W/ D
DUPLVWLFH FRQFOXGHG ZLWK WKH $OOLH

*HUPDUHD ZWS® H G L F WDEW® A BRW HOH RALLVE B
,W D O QEBQU P DRU F R X\WE R 2@ KOHH QR W IK/HHIR W ZRH H
D V¥ O LQCDQNOQOLUVMHD FANRHKEK D QV HE X D QAGHRIQ R W/ I
VRXWKKE HJ DD ULD®MRD F XDRWWEDQ W URIRRW |
%DONDQV WR VDIHW\ LQ VRXWKHUQ ,WDO\

7KHUHDHWBRQD H H GHRH F XAUKSEHG U L B WIVARX D UG
% D O NDIOR RVEKHL HJ V. PBNVW D EQDR YR 8 RV I$I6 U L
XV LID'S W XMUHIEH Y @HEE R D V RADHOW 15 DG WV Bl Q RE/Q \
DPLQ PWGHIHFWELLYRID @D B\DHOU Y KRH WRUWR KHHG U L
D O O RHW® DVPRH HDW PAX S SIBI\T X L U B PIR@MMW D OIC
%DONDQ FRDVWY VLQFH ODQG WUDQVSRL

'KLOHQ G LV S HQASSEIHHDWAR X W K V R XIORZ\B & L
$OEDQLDQ FUXGH DQG FKURPH DQG &URD\
WRHUPDWQZDHFRQRKWHUMJV P DVILQBFRWLRDD LRV
1RYHPEHU ZHUMRY LSFDW W LWRDRDRZHR U WLKVHOLDRX
LUN& K U\DRIX V V LAKR. MKKKDBF F X SR B G R KERIO C
RI WKH ,WDOLDQ DUP\



T e A s i

8 6 VKLSV DEOD]H IROORZLQJ D *HUPDQ DLU DMPAMWPPEN B
.H\VWRQH *HWW\ ,PDJHV

7 K B U L \R H\DKQ Z IKIVOHR EIEE_H/V W ILRRABI® D D QNBR L
WKH SDUWLVDW WIOROQGLDY P IE® V RY H REZHRU(
W K HILRAW Z L W K \PWUD. Q@ MBHI U | W EHHHQPHDSQUMWR F H HIG
ODQGRRHUDRQRKML G GIDIHF KL S B U B DR (RW IEQRD
'HFHPEH&RCORMD QXDU\ % URBRBDQ XD WD QY DRU
-D Q X D W\R VRAW K HD\DHD GLLADYIR' €@ ¥ WGV D O R R @3- 1L
E\ODULQHIoKU®)BWVEE A0 Q &MV R WRIL O R,
RWKHU DX[LOLDULHYV

% U L \@ HWKWIBD\W U W @PB 16 @EMPGS S $I&U L /W Q KDL
07%RI+YDRGDQXDUQERPEDURUQJRRIDQXDL
. RUFXRMDQXDWQG 5HFD @ME&H YV RORHEUXDDE
. RUFXIDID R@HEUXDU\ DQG $WWKWDPWLPW |
LULHJVPDLERMP LV VWRQULEIRGHRD S WIXQMIED U @&
VHUD W KFD S LWKD 6 @ WH\G U L PR V F XILOMRIQW R W/I
.ULHJVPPRPDWHV LR @HG EREROER U Y H GG L
IURP WKH ,WDOLDQ DUPLVWLFH WR WKH H

2Q)HEUXDU\ WHKHHQFKKLJIKW XD GERQVLR
W KCHDRG H V W U R THW WY L/EO B O ID/G1) D Q W D D TWKWM T
*HUPDQ IUHLJKWHU LQ WKH XSSHU $GULD\



D QOF R U YIHU\RW I F R GEAD GGED P D DID® WVHRHULE IR @2
ODUFK%ULWHWKY WRAHQ&H EX0D LB 7H U U LDEQDH
) D Q W DWVIHX@&IQ W RHR U WHGHUL@ WU ER U F K D QW@ K IRT
W KHJKRMODUFKERPEDE G GIAWK R Q L6H@W KWIS R Z H
Z D U V B MSW DVANGHH EH OWDLOERO ) 3R @ D U FK7 K HX D
WZR YHVVHOV DQG FUL $150HE] VOK HKRWE B P

'XUL®IW XPPRIU <XJRVOBDUDNLYD®AGCU DG
VWUHQ@KW®H UP DD Y DROU FYXYH U VGV H DGWW UT K\
'DOPDWYVDG@GZHUHIHTXERQWW O H MXFEAMWERAU L
FRPPDQ@BGRGXFKD JDLEMWDRIQXO\ DQG ,Q6 HSW F
D | WSHRWP D QVILID QCH@® U P L VAN IARKIKEHR Y LSHOW RVQK*HH U P [
EHJB®D F X DARHRXIW DIPO W UB RL SH O DWR U KW |
D W W VAMMUEDE QGH V VEWR\RP DFCRD \F\R D DRINL B QV |
QLJKW RI 2FWREHU

7 K AV R U SHREBQESR U WHRWVKHH U P D@G V F R U WL V
RSHURYRMGE X PGX U MWX$ HU L7KG Z B U V K KSNEONE
SRV L VDLGRSHEWKH U L W Z %KD Q SD U WQ IV DR FIME D
3D UWDE D QOEWRVN G WHKYHDLF X D(\B URG@F W R E HED Ul
DQGD Q GLUII M \D H-GUPQ HILPWARD WDREH QK
S UR Y RINRNE R 1D WRLYCDFOVW RRDFFF X U Q\HESE U L 3 AW
R/ L J QLDQOAH O GUZIRHDLFAX @ W FO' B @Y WW WDRP\EDHON
D Q\GD GWZIRR U Y IDGREQWR U EIRGRW K8 GV F R UYWL VRF
3DJ ,VODQG RQ 1RYHPEHU DOWKRXJK Wt

7KURXJW R\ \WABQWRASURQJ WKHLHJVP
DV V LE\W & BRWDX V V RO/RDEOXBNL F L Yl 19 S\X E @LYRNDHBY
W K¢S S$E U L BWIKR U R/IDXIHIOD GX R F D \§ O Q@ DHOBQ \GF
VX SH U DR BIGWRML RHCIHW P D R L\ Y HIDWH B R Z H Y\HI
$[L\ERZHRR/QW LR B G U WRISNHH D W RRKN. P RWW K
DELO)LRWL[HD\P S\OHH U P B [5 O RE/R. IDAMWW DVARGH GOV L.
FUXLNEKW 6SOLW RQ )HEUXDU\

7KH $OOLHV GHVWURDN® *RISHPDMNV LR B D
G X U MQZD VIL QDIDH NV % W R U S HAGKRH GL QV KX OR
JLXPA$SULO ZKLOK$ WXWWWHGER@DN 7K
ILQPVLRIY KH JKXWYTHUPDD%VQYRODHGUER
3R O\DRQ FREWD P ZH®/ K PH @K S U H | HUWRXHWGU MORG
% ULWLVK UDWKIHMD IVKIDIQ WD WLV D QV
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6HH DOVR
*HUPDQ@DY\ ,WDWO\ OHGLWHUULOQMNDQ 2KRHD
7DUDQWR $WWDFN RQ

S5SHIHQFHYV

YUDGMQAHUP B @ R D@ MW L RDIGH F R (RE& OB Q QD SR'O L1\D Y DRV W
3UHVYV

2 +DWRQFBJWHHUP PQHBWD U $QRSROLVLID D®@VWBWK

3R SHK G O MO D J 7K Bb D WRMOER D V)\R BIGVQV O GLWHUUDQHD(R QG
&KDWKDP

$ HIHDQ 6 HD 1 DYDCR SHDWRQV
7KI$HH DEH DWW @ UR MHH DV WH G QW H W/UHS@ R E
DQTX UNBUR Y LESAFRNMRA/ KAHO DEFH\D QVE KHR X W% B O G
7KI$HJH®HB [ W HRREUMK D QP L OGIR' U WR& U HOWQRGD U
LLGWWIRP WR PLOHY  *UHHFRQW WG K GS |
V F D W BVFHLURANQDHAD] F H R W K W D OR.®K)F D\ W WHR X W
Z KL ALK F O XVGFHBMIRWG BRQ5 K R G HRW D Q /G4 U RNK H WH
,WD GHDDD ULBDVWGERH VW URWMRU EHREBMEGL |
VXEPDULQHYV

1DY DO W LLYW\WHH J H B9 J DR W KHH F RED® | W, MDD
H Q W ULDQY KBHD U- X Q H Z K HYQJ H QFIKU V KSLUSRVEM
'R G HF D QAHX6D QW D O IV GBWEDWHZ R L FUX LIV WHUMR/
UD L9%U L WIK\LIS SLAMMWRKH RV S RHUX/H@ D L O XK H QY K
HQFRXQWGBOHAHIGKLVHU G IR\ \RHRD RWWK AU X
%DUWRORPHR &ROOHRQL

7K1 UL\WEWY X SSLUHHEWH KE-H JLQRL@Y HP EH UD C
W K H U M Bl D UDER® Y W KU RAKK BV RW UDARMDKLIY O X
HDVWIBUBK HW D 0% MR DWW KGR X BHHW K WU FIRR U
HQMRRE GQWXFFHAKNIVR U ERGER U S DG R IQGIRIBY
EUHRMGD QXDU\ 7KHVXE P D WKID@HRAX E VW D QMFL
GXULQJ WKLV SHULRG DQG VXSSO\ VKRUW



2 Q) HEWD U\ W KIHUW IOVDKQ & BRA V W H O\R KRR |
HDVWRHW KRG HFD EXNBVBW D G RXQ W H UWQZ R D \MIF
GURWHKHIRP 7TKHHUPDQY D RISK QR V OIDQEIIFHL G S L

D QW KX E V H DXNHVRE B HWSHD UIN B & B UQ\D DIDF W |
WKDW HQGHG ZLWK KHDY\ %ULWLVK ORVVI
WKH $HJHDQ

%HWZXID® DQEHSWHP WISHLSRZHWRPSO
RFF X S K J H BQW KHQBIW KS N U LVRKSH U P DFQRVQ W |
OLORWPQROK L RA\N L URNW H (DLGIARH D D ORO & U H WK
, W D OR. BRX/SW KB O DRIWHSHH J H DO DEBV/VKE P D
S D W U\R &@ B ZVE/D BW DHUW  $RORYUL U REQHPA-DBO/FHR W |
DUMI/ UDFRQVLRWRBOYPKRRDABD LT XHW WD (
PDLQWWKQEHHBY W WDROVE K WHRHU EHRORQV KSHH J H Z & L
W KEH U P DEQMOIEW R Z GV O HR4I8WQ W H UV H H E R R BVRT
KXQWHRONVNLRIFRQY HPMQHE/ Z H HISVKUWEIDH D\,
\DFKWKEDOGRSORRVERIO HV Z HMHBS\ME R U ERG BV
ODULQHIaKUG\Bo KB

YROORWK@D OUPQ\VEHSKN HP E HDU D LVQRMY Y R|
K LRZ QQ D YW®! D G HWWP B IQD Q FHEORGIR WROUH® FUSHE] H
K H OREU H D \RRSQUH VINQVBE H QW 5D O A W MARMQ4HO DEFHN
*HU P DIQOL FY DL W IGHW D G LHD/QV IDRWE R V EHRGEROW H
SRUWV DQG FRPPLVVLRQHG ILYH RI WKHP

%ULWUYRHQLYWRIVWWREKXUPKDLI&HH JHD @
SULDBD QRS SR U VWDXQWELY U L W/IUMMRGE) D W KU F K L S
GHVSNKHRQF X BSH QDX\Q G QW DIDQC®FR I8 6
VXS SRKMULGHE K RVIFG DRVEFKIG HV W URDISEEN DO
IHZLJKWEBRPEWIUXDREIDWGQ Q1D EW U V& HE 6 L
UHILWOWHKBR Q | X BAGH UR IBWK KV D MLLDRQ. VW KR L
R F F X SAHY®RI\D KHDHPAN D O L DLQY G BIQIG\O X B V@ K L
KDW KRHD O LIUH R )XGW RUSKHR G WU R O\ P QGRD/P RGP |
DQGWDPSDIOHW D OZ B Q@M Q H UTRIRGE\H UEDXVIMHYUBHO
GHPRUDOL]HG DQG FRQIXVHG

7KHHUP GV LWIRD KR\ H DHESU R XWRMY X S H
DLUSRXHDOSBRYHEDUNGHSW SURYD@PS KL
FDPSD$O@XK R HY RAPDEROQ Y RH®OR R 06 UL \R VUK
V X U | DRAHF*HAWU P D QUX-BU L RWHLWW § O P B G V K\LES IV,



RS H U D WK RAQM V& \SKO R\GHSL W VITXHD GRURRV E X W |
/ X W ZHRIY HKUHZO PMIKGHU L \MLINKKA2HDZ ¥ W R E HRM H OVE
*HUPDQ DVVDXOW
7 K Bo WLMMH V S RVDWE KGEVD VEM I WL Q | RAUKERLIDUH Q Q°
| R U FZHLW R XQJL JKWK L B BB GHHY W URQMFOE R U W K
GHVW DRARWKHBFRQYMWWHKDPHR U Q IKRZH
/X W EZHEIR P E B D €GD P D RIDBIW KU L WL X KD IDGYVU P
WURRSY ODQGHG RQ .DO\PQRV MXVW VRX
% DFN D QDN VRUMWRL\R DAVO-RE G H O L VU BIgR Wi
DQGXSSa LRIV R QYEXH U DEGIW WB\FAD/S O W K RXUIIK
VLJQOOWHOBDURN @BKMGEH WRDIL[QAWR SHUDWEKRQVI
VORZDL QMKIS SKIDQXLRY HP E HWH U P DADR WAKOL(
L QF O XG HBM@®R U FHREOMNWY D X B WRIG R Q M X QEW
SD UD W& U RSSW KH L VP RFPIMEY KR \ OLO YI\D L OHRR Q W/
QLJKWRLWW H/XW U R X QHALRBIQ GV K $10 O LFHD\G L W XR3
1RYHPEHWKIHWPEDU UGN VERWWIO OQBGLEMV W L
VXEBDQI\G VP DOWKHIAKQN UXLVIBHY WURQ G
RWKHU VKLSV ZHUH VHULRXVO\ GDPDJHG
%\ZLEW HLJ%WLWXWHK*® HMNXE P D Z HQDHPM
LQVIKSHH JH B Q | R U W X\@ B BMHOD WXH-RFRMIVRRIQ H E U X C
ZKHDRY LWL YVEKP DUDQ@MW UDQNBRUW QJ, WD
SULVRRQEDWRIZKRP GURZQEEHSWHPEHGRY
DGYDQFHV LOWR WKH %DONDQV WKUHDWH
W K U P DEQA\VI Z QW K G UV RIS®RU WRIR Q MIVGHBR PRAIW |
$HIHD\QO DBBNWBWKULHJVPGHS QR \PMKGU F R/IKC
DQG PRUH WKDOQ FDLTXHV DQG ODQGLQ
7 K B U L W H WKDV QWHIGREDW K OWSH J H Q@ ZH D UALRY]
GRPLQBWIKBQ G D QDB GEDHONDKQM FAKRDQWBERD W A
$PHULEDZYO NIDQY DE XR@P Y DY DW K HRID GE\H J
HYDF X DWWt 1 WY VK PEORGRL CHV/FF R D WULMIIO/W
WKWILER O H[D QKFFIRP SDRALAGXLD A GG HV W L
WKLV IRUFH UDPSDJHG WKURXJK WKH $HJI
D LOW W DAFONWDWHE U P R QU V KIHI\D L\@ K IR F W RE |
6RY LW RREXW KWDDRIGEHW ZHWRHI/&HHUGHQPI
HY D F X BMIHD®R RAF W R E H & U L VB DWKD W URHR\GFH-UEY/!
$SWKNQLUSRUW WKDW VDPH GD\



% \\W HH QRSI2 F W R B/HBI U P CKQD\S Y D F XAORMMAR D Q
WURBRYVRQ\ PHQQ KH R F$IV/® LRHGRH\Q NP H U F |
VKLSWRUERGRPY. QHHIDP R WRRLWD H V Z DS XE P D
KXQWHKH HPDLOH QB D/E L W UWF X WIWHEGE UP [
HYDFXBDWMHRBE@RIIBWREHOHD YEKLE)GN RRUW
JDUULR/@ QMBKR GHM FDQ R V% U L\ QWBKH KENH V W
1O R WU I© PIB/@M KSHH J H R QU D WWH QW IR O DDAUHIGW R (
HQG RI WKH zZDU
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6HH DOVR
%ODFN 6HD $UHD RI 2SHUDWLRQV &DSH ¢
. LQVWRQ / 6 &UHWHSGRONWOH RI +LW

SHIHQFHYV

1IDYROHUD WQRKHH IHEDWIWKMWEBEHSWHPEHWQGWEKR HPEHU
/IRQGRQ *DNBBWHPHQW 2FWREHU

S5RJHUV $QKMEKIRIZOROORV/EQG WKHRIEIRP® QEDVVHOO

6FKHQN .BR®IHYP GLHDPEXM) 6 OLWWOHU DQG 6RKQ

6PLWHKHWBEQGGZLE : DONHUL QW K$HHIHD/K R DP SD LRQW KD V W
OHGLWHUUDQHIHF KQRQLF® ERWDFNSROH %RRNYV

$ 1J KDQWAIQ
$ O D FOIGURIBIG H Q W\ D@ F E\M WGE% U1 QW L V& GMMBO
V R XDVQWS KBHR Y LSHDW RVQR/ KHR USW KK D Q LA/KN. K@ B
SRSXOBWISSSQ R[LPDWHOOHRBRPSDVVHVTX
PLORKUR X JRRKRIW K HVE QKD U GNKH Q W % LUILKHDVQ
VHUBB® UD G IEW HRIQY B G\ 2M KiQ) L IV Q3BKV V DS L
DOWKRXIULWIMKF ERKE L G HQ DIEXCHH 8K D Q |
SDUWLFXODUO\ DIWHU WKIHU6HFRQG $QJOF
$1JKDQLADWRIQP DICRDDOGXQH AU OB, EX W K
ZHUWHR Q H WKRIPDH/PORVS RO L W QIEDOL @/HIYN O R
RI FRQVHTXHQFH LQ DQG DURXQG WKDW F
$1JKD Q LADMWDIBF W LYRNOLW LRR@ HXGW U7IXE) HE U
BRLHW $1JKDQHRIPKXTNYBORJZDWRBQRDH C



E\DIR U RDROY J U H B D IERNQV 2WM IKNGZFRR X QW KHR V H U (
L QD EOF O H /D@ K&HR Y LSHOW IDQAD QHIIH F WALRVHQ W H W
%ULWRZ®QGQ|OXH@AHHIJLRGIRYHPEHU$QJC
$1JKDQLVWDIWD GDFFRUGIHGDQLVX\VDI GIRUF
LQGH S H (MGHQEH K D Q LARMDIVAV L BVXR\SLVREEU L O
G H F O IV AHRGX QIW HHQ IGQ G H S H DIGAKUWEHJ HVQYG | U |
HFRQRPNKEHPRFURDWUB QWURHD/GH[S O ILEZ WL W
D O W K\R KB K UJHRDAD Z DR\D O R ZDHFGVSXUDIDF WER B V W L
PROQDUFK\ JRYHUQHGE WK HV PRPOMUWKH HV

ORGHUWXWEBWURRKH VZDD ® G Y D QWMHIHZ L 6
W KW XRIPDQ & Q FH U VRDW&SH U LRG G | J K D@H D @H
HVWDEDUEBBLALWHIPDQY WKGEMFLERIEPD L (
ROH UPQNRHFR Q FORQREL O L WAR®N U Q L] B WINRLIQH U
EHWZPoHIQ ORGDEXPRPPHQEBG 7KHHUPDRC
2UDQL]DDWIRE 8 J IFR Q VW UXE BR.RDR Y HR HIQLW VL
EULGURY BYIGQ G X \S/ODIEN@/P RIL F HEUM BMQ D LD
$1J KD Q LPUOMDVDQIGQ W U RISRXE HHEIX L S PV KOIRIKT XIHQ
ZHDSRQV

7 K Bo U L WR. Y U QLPUHLQL\RA DDEBG D U W QZHLWAUKKUL FSC
UHIXWRGRS JKD Q IL\QWMDLQU D WBHIQ D W\HSX MWW Y6 IR Y
8 QLRIDV S MWKH N K DDGHDBH Q H VD @O\L W BV MWV
DOQGIWHRW OBGY, EHJIEH Y HORSPHEWHWMGD Q WRW
WIKSHD OEBB 3K XJIXVW % ULWLVK@GRYRERORH D
W K$I WK D Q IZ\DW D QWX ODOR K B®HE HG F RVGHW UE
SUHSD DD WLIRGW P DR Q Y D \DLGRVY LRAL @M UGHD L QV |
.K\EHZDVD QB W KGHIHQ V¥ HDW XZHHUM D N 51\W$ O O
LQVLVWIHRB B LM ¥/HD@B HBD Q,GV D O HBQ H V HLQWW|
FRXQWU\ DQG VHYHUHG DOO WLHV ZLWK W

$57+85, <&
6HH DOVR
%$5%$5266 SHUDWLRQ JDP®LDDRGERG 2U
5HIHQFHYV

(ZDQV OBUMD@LVWDQ $ XHZ HGVRMRL\SRXWOHGJH
*UHJR WDD@7XEP HIHQRI R G H$J QK D Q LA/R\VD.GME MR DRPGRGHU QL
BWDQIRUG &$ 6WDQIRUG 8QLYHUVLW)\ 3UHVV



SRIHOVRQDHMH $IIKDIRWG 8. %ODFNZHOO

$IUFD
$IULEDWDQPSRUWRMRIRSHUDWQY ROV B Y, 7K
FRQW [RDH@ED ® DW H DIQEP\S R UWDXQWHEY LD Q & F
FRPPXQLFORQRGREN H]D QDD \ SID M V VLHDADRO O
V W U DSADHIQ © D@ X U IW@aD VRWOH. W R DQ 6 ISWHP E
% U L®WUNVRKHQ LV IMHUN R @ K X U FKLLYCHY FADMBAL
P L O L WHD\URVYMUKFHHDHBY KSHIL 8 R Z HAUDYNAHKELWE D @ H UDZ
% ULWKNVESWLR GIRX R B ER HRU FNHEEH WIRKRIXVQEED ¢
RI *RRG +RSH GRXEOLQJ WKH OHQJWK RI
6 HF X WLKHI VR DX S SR MWVHOM G QO MDD B Q R WR SIRIL
FRQVLGHRIBWQBK® Q QURIR/ D L MR%U L W L G IG(O”
& R P P D®IGQU HAE SVHHUIEDWIR HRFQMUGHK HS] D QID@WE K W& DN |
RIHQ VD YBILOMMDR D RHW D GULRA E\D QGH V L G@Im)

$IULFD
. RUODUY, VDR RLJ KW IBRX W K HILLGVIK R WIS L AR(
6RXWIK LPDULERPK QU R Q Q/IRHKEGHU L W DX B B BD (
PDMRU FROQWULEXWLRIRW W R7WHKH USHOO@AK & |
D Q R VWK MIX BI ¥ WRJGRHDGD\R YLKGHH | RO D Q F R VRAIW |
HPSLWWPDLQRGY® KHH ER O O D E RATFWILHRIQ BEW/ K
&KDG GHFODUHG HDUO\ IRU JUHH JUHQFK
$ 0 O RHU D WE RO UBINGDWRED G D J DD/GIBW K iR UR,
$1ULFD/D OD\BQU L FEDXMR VRAW K HJ K WMLR)EI® DLRJHJ H (
IRUMKLBRQIGARUW KSHDIVAR W RDGRPULSRQ@IH V V
JLE\DVKURKHR JKDIBD WROH[D Q@EUSW WAKHHQ J
+DQGLFDWEBULPDHENRIHLJK\WMNRIO D& LV UR
IRUFHVY DGYDQFHG DQG UHWUHDWHG DORC
% H Q LOW RV R\ MO O RVGHYY D GHSWURPLE\D
6HSWHPE HAK ML J K WALIQW Wil V DZIHABR W K GLHQF U H
W KHAMHDNL Q D D IOWKIAHWLL RIIKH Q VD WB% O D P HAFQV R E
1RYHPEHU DQWLPXOW®QHEREK OD Q GLLAUIN(



IRUSMKLEBEDLVRUPHR/EBIHAD X IKDW LVIKIFRQWEZQ
FOHDUHG RI $[LV WURRGQVVLGQXWK B J%@DN W O

$ 86 $SUP\BRDQVISRUW &RPPDQG 'RXJODV & 6N\WUDLQ (
S\UDPLGV LQ (J\SW LQ IDWLRQDO $UFKLYHYV

7KHZDWKD® UHPHQGRXXRQHFIN L FOMW L R QRD @
E H F DRM/ KB $1 U L FADLCRRIVLHPGKZHD HIIR U'W & UDIOD L
G HD X @FM Q R Z GHKEIWDER Q | Y KDWY (RIZHIY S H FBLH.
R IJUD W WRMSG H L FHIPG U B HU R Y LV HEMD JDMDIBHR X UV K
HQDBHOPG¥BRHH GMADU Q WIVQBKD V, MAMD WIKQ NWR/ |
JUHGQR R R E PS ORJRHU R KVD NID G H S HHY G\HVERQ DH
Z D% UMIYY HHG D X ONDK-H U §1 ORIGH R 'GW DIEQDH.I/IKO D W
EHWZHHQ PHWURSROLWDQ JUDQFH DQG LV

$OW KR K XK ZHOIMHIP X FEQ P S H U IKDRRX@BRRNY H U
W KM U QI L F R Q/R\QUVISAGHHEAVHKIR Y H U QR WEBYP V/ \
6 W DIWQMBIS Y L B@/L FBBQ6S U H V [ G Bl Q WG R® VORMDHS| \\
G HF ORIUAVRI®S R WIRGU R SHRPQ@R Q LIDAXEKVHROHD W W |
W KD VD E GRQFIBUHBEHO\ KH5HQR X)QURHBRG P S H
SUDFWLFHV 6RYLHW OHDGHU - RIWMSKU QW
DOWKWXGKGRIW H YHLAW R PP S H U ISDJDIEWKA P M 1A
(DVWHUQ DQG &HQWUDO (XURSH RU IURP |



1DWLRQR®GN B WU R M@K RSV BIL FVDACDMKHDAGE H |
FXRVIURP KHRWRERXQ\G X UMWEID U VS HPNE BB R
% H O 3U D DBRY V H VBVHIRLGREKW/L \DLID® M YA U FIF X
ERW® DG D/AD®GWO WLE O J H YW B QIFKW KRS WKL
GRZDLWK JQLIORRYWL I5HSUH\RQWE PSR TR UR
QD W L R QZXQ IEMPAR QW KBID RN P HD Q L QBJIRXOQ W HF R
1D W L R (DEDMIRY PWVHEER O R$Q UD BIPS LR BHW L \WoHLA]
JUDQFH DQG 3RUWXJDO

Q (WKLRSLDVQ RO D OQ\E H DS K8HD L RGB R X
$ 1 U LFHDUAHKRHD OV VAV DG HWL POU L O JEIR X B YAHOHH W2
GHFD®RY H YRHRVRM W K$H UL FOVPDWHPRX UBGH S H |
6RPHWWKRNF X SUIBE HDXQWR P H WALPMK I QL IQ R®
O L | W DDARMAWU L PGS HUFHRWW D GRPROD®@B R G G
/LE\D EHFDPH LQGHSHQGHQW

. RUODBUY,ZDWZDWHURKHG F\ID HBR/ K ¥ OP IHURY

Q D W L REQDHOWMRRBIIE. UZ/DW KRIGRUKEHR QQHEMN. O R U
DY 8QIRDWXAETKIRYHUQRIPQORIW KFHZDQ GHS
V W DWHIR VALGQ F D SPIE D & D JHIBIF W LW KB3\Y H & RFBIWV |
FRQWYQHDQMW UHVRXUFHV DQG WKH HGXFD
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6HH DOVR
&DVDEODQFD &RQISWWOQFN RRNBW *DXOOH
&DPSDLJQ (J\SW (O $ODPHLQ %DWWOH
5RRVHYHOW )UDQNOLQ ' B6RXWK $IXQED
%DWWOH RI

SHIHQFHYV

$OEHWBWGE®IRIQHFROR Q L7 R WGE RIQQ L V IVQ)BXWHRMY KRR ORQ L H V
7JUDQVODWHG E\ JUDQFLVFI<*R¥FOQHGIDUGHQ &LW\

% D U ERXYULHOE 6X U YRINH Q AR U BMK LFTKGD JKULE@BRUR[IRB®LYH
3UHVYV

ORQWJRPMWIDPTKEBEHPRIROVHOBUVRRQW JRPBIUDPHIFQRQG
YRQWDQD

2VERBRAMKD UGB UOMBY,L &R ORRIULERH D WEKHR R OR Q L,IASL\DRY
5LHEHO 5RTXH 3XEOLVKLQJ

3LWW 74CHJ BUNFLEWHVRIHUQ 'HVHLRARUN 3DUDJRQ +RXVH
3LWW PCHJERUNFLUEWH/ REWK RI $ODPHMHQRUN 3DUDJRQ +RX



$IUFD &RLSV
6H$IULND .RUSV

SIUFDQS P HUFDQV IQ: RUG: DU,
'XULQRUOBUY, $IULFPHMULRHBWH\DIGWRE P
SH U RMVDMHG SR S X O DMHOR.QSHIGH G R P LL@YDIRDOH K\
V R POIDHS | U L BPE ULFRQF HQ V. PIWIRRIQ WAL GH
DVHW DRIWZR URK N D P M RRIS W\L BB 6 WDLGAR U |
LQ DJULFXOWXUDO MREV RU DV GRPHVWLF
6RFLDQGHJDI 0L PG UL ZBHQWMIUHDWHEBRQC
FLWLIHIGLVFULPDQDQMKRED W DP SDIQR&URAD ;
S UL P DLUQEBHR X V& K F WD MHAGY IHFW H JRDIBNLIRAD F L C
0 R VRIW KW IHPW KVHH J U H J D ALHOBRVSLL B V/ FEPG! U L RZIHQ
SDWHQWO\ LQIHULRU WR WKRVH UHVHUYH
'XUL®IZDUZKLWRIXW K P R QLEQRUNVRKE HIR S OR\P
ZDWUHODQYESVSWKYLKHR®I [ S D Q & HEU H JHRVQ IREDM!
1IRUWBWKRXFRIW KLIR U@ IKGRAD ¥ HR. U RED BWHUIR |
WKH ERRNV GLVFULPLQDWLRQ ZDV QHYHL
) U D Q NHDQ. ERRR V HWYHLG WRRYUBU H V LtGHHUEWRIRAYL-
WKHRYHPEHUSUHYV L GHHFEDLROL P DAXWRR R YV
L Q D E MWRLMR DWAKK ) FADH S U H V VR VG H UW WPKHR Z H
$1ULRBPO ULFRWHHUM R L | WIK@DW H WWEHRR F U
3DUW\ LQ Q W K H) HYUR QVXRSE HQ \H YU
% \ $1U L BPG U LOB@HIUHD OW KHHR S DORBY R W
E O PFG LR R V HZYKHHBOW DI @ DW K MUHGY R\BI\DEH D O LW Ik
K HDO GVRD NFHR Q F H WWR IR IPSSHU L BPE ULERWRR V |
QRPLOQRRGIKYPHOMDRPIDY L6UIRSURPRWERQJI
JHQHWDIBH6$SUP DY M U R P RADLIRSS U RYZHFGV RE |
PDNLQJ KLP WKH ILUVW $IULFEQ BOHU
$ O W K RIXXIFKH O D VWPILRHIGHA\V W X H H¥H O F R FBSHIGL
$PHULPBIQ GHRXIKRWUWLIQLIERD QNS P H U VD F



SROL PIDFP\H R D@ BT XPLOYLIO] KW VE/H F DR BIR W K
FDOORDGEDEDPSDGXYLRUOBY, GXUIZ@LBKUL
$PHULNRYWK\WWR DL$PWHW VAR HPLEHYRDGL F \WI
KRPH LQ WKH IRUP RI IXOO FLYLO ULJKWYV

(Y H BHR UMIKSHD L V6 M/® NY MNHW KB UQH FHPEH U W |
$PHULFORXEDRBDEHJIXBD ULDHRIDD B K LUHT X0 DI
LQIOR[ERUNNRENKSZ LVGK PDEXND Q1 UL BPE UL
Z H UWHUIR XRAW KQ. Y BSRRUB @D F WRRAD FDWDWED Q D JUHHI YW
HPSORKHP W KSHJ H V IRGW B8V R W K HRUBKOR-RHS. D
3R UWSHIKL 6D 8 G RAKDO H QUIGHIER V' HYGIFOLD WARMRHE,
GLVFULPIDQDW® R FOMHULFDEX\D UHO DY BE \
5D Q G RIDISKH DWRIIQBI&D VVPDM RIQ DVKLQJWRIC
5R RV HY L{ERWO L P LUDDF® IHV F U L PLLQ@RYAH RGP B W
LOQGXVIQGAWKMLOLVED QG REIBXBH KL PD U FAKK F
SRRVHYHDQHBFXWALYGHU WKHDLP SOR\PHE
IRUELGGIUVIEP L QD\PLRYHUQRPASBR\FRHID QG H | H
LQG X VRO XIPW 5RRVHEHGREH O LW KRB MK D
VXLFLHQW VWUHQJWK WR WDFNOH GLVFUL

7R FDURXWKPDQGDRVHHWFXWAWYGEHU S5RRVF
HVWDEQULRK/MOH®P SOR\PIBODFWE&RPRLWWH& W
LOQYHVWOEDRWFHULPEQD IWRY HUQRPUSEWH Q VH
HP S OR\PHBWPAXH KD Q | DUKHA3 &K D G HVR/'S DFK\P D C
KDIGR S BGU W K H WRERLLOH. DADWL G YRRSS\WROXHIGADKMAW |
WR LQWHJUDWH WKH DUPHG VHUYLFHYV

7 K HH Q WRUW K8 L W6 VD MQHWRZD B QHFHPEH U
VLJQLILHFBBWHGL BFP® UL FD/Q Y UQ G X VONRE/BWIEHS
PRUHS OR\WRYO L WHDUWMA R AN U R U PMESH S QADKAER \
$1ULRBPO DLYQREW PH Q R UD WH @ K L WP G 1 U L
$PHULERQNH@W I HDRYE X VVOFIUHAD RIR S H U FRIIQYY
ZRUNIRQFHWRSHUFHQW 'HIH QMMHG X W UHHKB\L
$PHULFPRDWVQODVXQVNLODHBUWRIH Y S DU VB3 WV
GLVF UL PEXQMOEIRF QRMHOD R 1§ U R B/HUD ID@BHGEX F |
DPRG@IULFERHULFOPMNILUFPHUMR ZH® WRU IR
XQV N I$SOOHEPG ULER QNEMNDR MK H V MXRIRLD Q L
ODERU



7KIPHULFD®HU RWDERY)/ UDUHIBKRJ GLYH
$PHULFQOOR@ FFHS$W HBIPH U LEBE HKW. R Q J WRH
,Q G XV IMLDL@IO D V&L R GAKRIW KPHDIM RRJH U L DD @RQL
DFFHSWH®&PE UL ED@WD X P E KRY H FIR QY IV U
EHIJXKQVKH V$IULBPE ULFQIQRKP E H UNUKHERE R X'
PLOOLRQ GXULQJ WKH ZDU

6RPXQLPQBRFROQMVXILQDPAHSWHGBPE ULE]
W KODWE R U FHQ \BR POIRGEDH QR W UL R B S RWVHHH. U IRC
SURPRWISRQL FIORH U L ARQAN L OROM B S H U Y3 R/RIL
) X UW K H D PRUKAR K BHIG HIRD/GH U QUPHHTOMA T M S R W |
V D PNHREG ROMF® P SD Q E H@&EMEBKUHH T X L U @ REIQBRZX@ L
VXSSRUN®DIR Y UL FPQ UL FOMMEHI H BIRIBD IPX F
EHWWHU WKDQ RWKHU MREV IRU $IULFDQ

% H WHAVPIS O R QRS S R U WIX@XEDN KOV KLIR U W HKOH G Z +
D QW K HH VIWH V X )XO@WHIGPLDWRFH P L O bl R QFSP®I U L
PLJUDWR@IGHR X &@XUMXH V RQRIW KHDH\B\R S X C
VKLLWS/ 6 KLVWRMWZHH@®QG WKHULFRPMUL
SR S X ODW KRQ W IKOH & H VINO\E K HH VLV F U HEDUWVOHR®D V
1HZ<RU N W VI L PG ULS R X O DIMHER Q SHR!
W KIDIW. FKLED Q DGWKBAD OLIEUQLD & L WZHHI
XQSUHSDUHG IRU VXFK UDSLG SR SKKROZDHNIHF

$1ULFPRH UL FIDGWGE H G WL F X OMMHMIHZO R F I
HVSHFLQ@GIOMRRXVIZ®HERXDHGO HUDQREQ @\LP L
RIWMREVWDRGBUIDLILPBYM[CGHQWDIFFRPPRG
2 W K$IXUE O FL OV WHHKR V S LWFIK®R Q&X E S DI RN |
OLPLMWAEPEBQRIWWBIUH JDUHNGIF WRQ\G G L W
FRQW LGXWRU L P ILQR WLIEIID FWLFGE R O LKKHJ D V'
LQWHQVLILHG $IULFDQ $PHULFDQV IUXVW

5D F LYDLQR O H Q/F K8-D L WERV®D RVFHRVX UASHRE D GEF\B\G
U D WKRWALL G X O WQZHD 0 R VW R MHF@AWF X R @V ®E D\OFQ
HVSHFLQWKRR X WK H $HU L FIPRH U L KRQ | R UFPLHOG
S H UV REQI@ BWBLHF WRLIPWL RIKD Q JIWGRED U D V WHRX @ \GO+
W KKID Q RVZ K L VOIR F L@ O X\ KBIR O L¥FIM L FORH U L
QHZVSDEEBWW K H D& H QRO O F U HDRZHDGE P RV R &
WKH SROLFH



6 HY HQIMD D BH RW VX (GX M G/QZHD @ K HH W USFDLFBA F
W KOHDW W QG H D G R IDKWOEHD U WAL IPRENV\) R QV KHHY H QR
-X 0\ ZKH®I UL BPO ULB QDK L WREK WFKR\Q | U RI@\
R W KCHAB H O, @ 84X L F NHOK D O IRW ROFIR Q WW IRID. R/\&/ U
W K U R X\WHERDWAH F DWHGHR O Z A HXHD D BVARIR Q WVUKERICR \
W KHHG HIFDYQH U Q/RHHDQIAY PV U R RISRVD \ K HHRQ GRYG@X O\
7TKHUMR. GODLPHGHDWKYI UL FIRH U L AD@MA/ZK L\
+X QG PPHRGEAH W ID M XOLR$E R SE D AFIHPWR ® VW L P [
PLOOLRQ

'XUL®IIXVW D Q R VWIOHEL R WF X W GHDGJ OW I
$1ULBPE UQFIBF WILAGR UL VD\I WKHOU R X @ & A BALKA
SRORFLFHDGKDWBSQOBEGIULRIPM UL VR Q G/ISHI
W K U R X\WHERX MX L FONFRVE \$ | U L PG U LG B Q UGN ;
<R UL \WD\R UR U HID‘GWRG S D H Y HADRMHRBR\PSHD G MOK
OLPLWD QX D\W WLLHEHND\GH Y HUXDDOE DRIXGQO GHESUR S
GDPDHWW L DDEMMEZ HHQ DQG PLOO'LRQUH QW
S O DWHERD DR® D U LI R K VARIBR W IKGHRAWK@®IEW L P L (
SOD\HG D UROH LQ WKH ULRWYV

SULRBPHUNVARQ W QWRZ D PLOLYDULFRHENUWY |
XVRI$IULFPM U L KDER F X \RHG L P L W KGIXP ELHQW |
PLOLWOQGHVWUNRWPRK JU H XOQAL MEH. DY D Q GD
'"HSDUWEHQ WWXBBUREDQRWD S S UR SWLLPRW R F
H[SHULRPAB@M\H J WIBTNLRHGU FHWR 16 HS W H P E HUI
PDMRRIEWL BB E ULFIDQVPIHFE YWV KOH PN [F O X
WIKHESUPSLEBR UB Q\B I6H J RIRW X L KIDGR QHK 1@ D
KDEHZ 1 ULBPE ULPMHPY MRIRWN DIV HZZKGWH
8 60DULQRSK'DGR @M OFK 8 6 & R DAXD WGH Z 1 U L
$PH UL PIRYWVE @ UNHEW H Z DIOGWKRRBZH UHV V L M
OLIJIKWKRXVH GXW\ RU OLIHVDYLQJ VWDWL

3RO L WU A UBNIRBELGEX U WD LR U BHRR V HWRE(
PR UDMDR/IP L O L WIDWY RBHU L BP® U L PB\QXXO W |
$UPSLERUBNJDEF DSHWU L BP® U L OV H DAKK (
VHJIUHJPRPHEBWLW®-DQXDU\ 5RRVHRMWGHWH
'"H'S DU WRIMEMD YW R Q CSLINVWRIPG! U L AL IXHQ HWHDLD
SRVLWLRQV



K H QN K3 L W6V WRIW H RN@ B U, $1ULFIPQI UL
YROXQWRB QMIEIWD R E HD §GH UK E NWRERGHU D2IXWR/
WKHPLOGLRIOSFP® UQ W L JIRBH YKLAEHH RHWD E F

P L O@MHRU Y7HKED U PR D & KRHQ @ | U L RSP U L B B QXL
RILFH@VKRHOLWD U\ % U QDY ENDED S WE DO P
‘DY LVW IOHD \8 WRI PJRWAH & X W IR @ BRGDADAU F K 7KI
ODRKIULBPO ULRD@W QGDMD XPERI$W ISP H UL
QRQFRPPLWILROUWG2VLQLWPBOQWKBW V§1UL
$PHULKOQ@MWUARP P BQE ZK L RIK F HDUBWIBE\ZK L
1&2V6HJUWMBRILFMWDLOXQURUOGU DQB I WKD
U H V XIOBRFEWQ\D § QUDES P H U LRI G HAMD U BXOIW U L
$PHULRIRDEADQGLGRMWIHRUOGY, H[FHRW K R\QM|
$UP\ $LU &RUSV XQGHUZHQWHUQWUWD UQMH

% D WL B D lZDIMHIJ U H DDRNKEHE\RHX Q D\W Y7HKGD U P H
$1ULRBPG UL MDRDW RN B LEDLVMK U R X\ KERDAUWE WE
WKHJP $LEGRUBPLWWDOOD R ZRUEHZ\E K D Q XIWHID
,0 O LIPRE. VO RWKY N HEWHRS L U | LLHI0OE E DBAHD PW Q D
D\®D P $ R E HSUP\B OS/D BRWWV KHJ H DIMN H/V D L QSLHDQ W
,OOLQBUVYGINWDEDYHWMRBEDMER QW IRRILE WU
&DUR O RERD VW J X IVUEDRBIC K D %W MRG0 L @ M)\
1HZ RUN

ORV$M UL FIP UL PDHIUQYL QN KRHL O L W 1B UMV V L I
VHIJUHJDWHG VXSSRUW RU FRPEDW VXSSR
X Q LLVPV O WEHE® Q GU GQ I D QMWUL\Y L\RRNW K VD G

W RKOQ N6 D W W DVKLHRVQW H ©GW L @ O MWD QFE\R KX HOU
7KUPSLERUBYWL YWHW HB D OFIPG! UL F R DEXO
FRPSRRMGMXVNHSHWIPHDKR D & H HQU D DY7H & N F
,QVWLWXWH



&LYLO ULJKWV DGYRFDWHYV LQFUHDVHG SUHVVXUH RQ W
$PHULFDQ YROXQWHHUV RQ -XO\ $OWKRXIK WKH\
SHUIRUPHG ZHOO LQ 3DFLILF 7KHDWHU ILJKWLQJ J/LEUEL

7 K R RW H O H EAX D W HMBE W VAHK FV &KX U \BXT XD QDG
WKHQQLJKWBRXBKH WHKRP P D QEHCH X W HRRDE
'DYLWDUULYXHBUMKLRGESULO DQ&DUWL FL
DFW LR KIHR U WIKJ L CDQUBH G L W H U/ DD UW B D
PHIHGLWKKH QQLJKWHBRXBKLRZDWO¥RPPD QB
'DYLMKH Q@R SHURWMRIQNUDADSE U L P MDWVA\WIRRE E
HVFRUW PLVXVREGYHRKH UPHQ IHFWH YH JR®
ERPEHUV WR KRVWLOH HQHP\ DLUFUDIW R

1DYSRLEFMQHWHYNILLAVBERE U L FORRH UNDLVQ-
DQBEURDLG®RSIROEKDPIHEHILQQQQLG UHVXD
$1ULRPO WIEHLGH S O RA\RIBHD F LWLKFH PW ELUY X S ¢
X Q LVWKWFIKW KD U LRG U $1 $PFHLQ FR Q VW UBTPMW
&% R BHDEHIOG LW L RGO O W VGHYDWE/R FHRWD W
( DQG D 3& FODVV V3XSE P D UAHUHHFW B
L QW H JN@GHEH UP DRIL.QOEAG D O P RRW S O I$ WIH.(
$PHULFDBD$XIXVW LQWHJE DWKMHR ®D X [ L OllCH
RFFXUUHG VORZO\ DQG UHPILKYGIG SROLF\



7ZR$I1UL BPO ULFEDQIFGRH®P S RE HWHDNW W D 19 DRO
IRUPW®E H/ IVQ GQ GL H LWWKD ER P E\DHBQ X P BRHW 01D U |
&RUSVS$IULRPG ULGHSRE/P P X Q LWLRENLI YR Q
FR P ERDSM U D $\0 \R R REHR DAKID WEGVK DEH J U H X D\VW
O H DWZWRK L BA\KZHH D WWKKHES RORXG DQWKHFRPD
| UL J-DRNTEX L B3R ZHUH LQWHJUDWHG

6HJUHJDSRIOR @ GWARH. O L B/OWIMIZHD BUR Y. DIEL F L
D QBR V WHOW KPH. O L WVADW B IOX WHRE P S O H QY \ANE Bl UV |
ZD G HV S\LREHFMKD WL BPO U LFE D@L 3HDWNY RROGH @
H T X DRDG\DIEDKIL VE K MIL Y H D XS R U WXQE WD KR
UHGREB L W[BWQ G DY X H WDSSIRWIK HP R F U BDDW
3UHVLEMHODAN7U X P RYX HGHF X WLYGHU ZKLAKC
GHVHJUHJDWHG WKH DUPHG IRUFHV RQ -»

QW HJ RMNDHR DHRG) ZIRK YGW HKHR ZH YK B LR U
D QB KQHD Y. \Q W H JIUXD. W BIGWHOHU FG LGSR WO®H V H J XHD]
W KR UHDDQU 7KHMRXEOMH FDP SDHDBH HR®D
S D U WMUDRFGH\S VU X BP G U L FRQW U LB X DAMRGPH. O L
YLFWRMLGF WU VFDUEGH Q H PEXMD GRRQOLQLBED DO
FLYLO ULJKWYV

SQOLMKERVWRUOBU HUDQ@K L BKU L FPG! U L FKD
| D L GMR® NDHQY X E V WIDQ W RZ O B KL HI XIGEDMLLO) KOWV
: RUOBUY, WK HH | X WHRGW\K Z DW W\LDP FU LE HEDIW\VDIE
SXVKMDE) GH D L P LENKNE F F H IV @ XKDJ H PSMIUR. B @
W KZHD 8 U R YAHKEDIW L P8 U L FORXBIEU | BWFH @O K L\
7 K N YFH RW KSHU L BPO U LFRPP X Q BWMUV X BRR QE
WRDNMRPHKDQLBMUWHJIDWSER QLB KXHWNKED U D
$1ULBPEO UL KRIMKIXWWHKHDWDIR XA EF XKLPRPEL
Z L WWISHR O DRUF QL ] DODICRD D D J M N LD VEH I U L
$PHULEDQQ®H O LIVQIE Y H U Q@ X QWRZD 8 U R Y MGUHT
PDWHRB WM YLLORRYHPRARMER X @B JL@ D U Q BW
ODWH Vv

C<1'+3%0 ( #<127
6HH DOVR

'DYLV %HQMDPUQDYQVY BolH QM DRI L2WD LR §IC
$FW 86 5DQGROSK $VD 3KLOLSXBRRV}



6 XVNHJHH $LUPHQ 8QLWHG 6WDWHV 'F

S5HIHQFHYV

% X F NOOH\OP H U LFDWQ U T R BWWRRWP% O DIEQNOH O L WEDRWAKGHH Y R O WRHLVRY
BWRUAZRUN 5DQGRPDBEBNVZHDSHUEDFNYV

&DSHFL 'RPKELFDUOHP 5LRWN QDG HESIOHD8FLYHUVLW)\ 3U
&RRSHF KD HROXE®D&DPSDSIQLBPE UL PRQ@YUOMBY, 1HZRUNRGH)
%RRNYV

'D O | L XSPLHF K D \GHDILD WRINR BBH6 $ U P H BEH YL J K WRL@ZIR) IR Q W V
&ROXPELD 8QLYHUVLW\ RI OLVVRXUL 3UHVYV
+LQHDUOKQB UNOO&DH QHE G W D GrOW\REI G L BP® ULEG Y V HI\G C
6DGGOHEDFN 1- 3UHQWLFH +D0OO
JHH$OIUH® QGRUPDG XPSKWBIBFH RWWUW 1HZ<RURF W D %R®

ORRWKULVVBRI)QHKWR@P H U L% O BBRND G L HHBY V KL HRIHR/. R U OB
., IRYDWR &$ 3UHVLGLR

ORUUIOWF*UHJ®RQWHJWRMWEHR @ GREBEH V : DVKLQEBNKRIPQ W
OLOLWDU\ +LVWRU\

$IUND. RLBV
7KHHXVVFEHAMNTDU SV, EHWNAQHRUD®V K$H U L NRDU -
$1UL&ERU SZ/D W KD PH. Y MRV KLHD L W/IZIRB U P Q) P
GLYLVVRQWRLE\DQ DVSDWRW2SHUDWLRQs/80
681)/2:(5 &RPPDQBHGHXWHEDE WDOLER P P HD |
$IULNRUSMWHDPQGKPIHGQFKDUDFVBRBP HOHFH
SURPR\UDBRW KHREP P D QW R BN HELX MWPY V W LZRX¥
IRUHYHU EH DVVRFLDWHG ZLWK 5RPPHO NI
7KH$ . V WKLIKWYLVERQW®R UULYHE\DQHEU
LOXIXVAMD RILFLDEOR Q VW WHWBIG]HYL VL
(OHP HRIWKHVED QHY L VR B QLGS QY D L RW \/F
R W K IQUZWM VDHG GWIRSY XVE U D IFURMIGSHU L.NRDJ SAK XU W |
WLRHKE SHUQWdsR (5 LIRYHPEHMFHPEHU W KWK
QROQPRWSRIWILIMIELVZR® W W DEFW DGV K MDD Y F
'LYLVDLROL W RGD VWVRWGIDDP HIFWREBRYHPEHU
WKS$. FROQVERBWKHNVRQGVWD Q'HY LV LR W R C
W KL J KOWR W R U, Q] IHD@ MMU\V L\R 5MD P F B BI U D Fo M WAl



WKHWD CGLBRY D YDYLF 5\ HWILP HDQMBYV V R U WFHIR X @' L
'XULQJ WKXQLVLD &DPSDLJQ WKH WK 3D

$[LV DLU HTXLSPHQW DQG LQVWDOODWLRQV WRRN D KHI
YRUFHV DV WKH\ SXUVXHG )LHO ® HWUWRDVQ QU ZU Q LANRTP PRIU
7JULSROLXQRWLBIY FRDVW 7KLV IRUPHU KDQJDU ZDV ORF
&RQJUHVYV

% H F DXR/WHS K LED'D QW D KCHIWKBIU ZD W H FK
VXERUGVREWID KILDRR PP DOD@G® K X B \DIHF WVEN W |
YDULCREPRINO IZWURMPH FRPPD QR HUW[F HH®K
DXWKRULW\ DQG FRXOG DOZD\V DQG IUHT

7KH . ZDQ DH@\H S H RAHQFBQ Y R KK W KHHEE G
|ORR IW KQDDDD W QN KGH G L W H UGJIDUHERMQO X H .F
RSHUDWVRIEDAXMMX SS GVEFRQVHTR HDGHW H U |
Q D YWDLON X DRAMW R L \5 R Z HLLQW KOHH G L W H U BJ R \RM\D |
RIIL F HDUQWSH @ U U LLYBH@H S D U WRER U LE\D LIW\HF L DOV

% \W KHHQFBR FW R EH W K$. ZD W U L W V K BROI®\HDQ
DPP X QLS \RGSEIRUZHUMK ZDEWE GL A & WL & QW
OHGLWHUKD@KXS S DLLH\F B BEH\V X E P DD QBHIUHXE
WULFNOH RI ZKDW ZDV QHHGHG



-R L Q £ QW\KKEH WWUHDLD Q BB WAVHHAID XIQODLWYK\L S ¥/
/ILE\DPDUO\ WK$#H. ZH QRWV KRHH Q VDGH D QIAULGW
WKHNSWERQO Q@D \VQHIYREU XVEDVQY R O®HIE W
2SHUDWU R QBN EDWWOXIO\H D C
FUXVDQEHWKADWWOBEODD -XQH DOQWKAD\V
Rl (O $ODPHLQ

7KHS . IRUPW&H RH$ [ L VR U AV KUFH WL FHUIDRXE Y
IXQLYOQOYWHH Q V XBE. MWW IOHYAO XBY QB 8D QWMH E U .

DO XHWWDUFK$SRULO 7TKHb . HQ GWMI
ZDVHUYXQG  WID/EHVWQHIDOV KDRY D QHLVAK
FRPPDQWGKHU WD UPQKH. VODRMRWPPD QGEIQUIR
SDQJWRRSYV +DQW&UDPIMQBHUHG ZLWK WKH

ORUWXQ PLOGIRWYWR O GULHHWYEBGU L F D RIW K
*HUPDQVKIRUSNKLEDIQWLQJ *HUPELWGE WK R

PLVVL@QDFWDR@GUHVXOR®BSSUR[LPDWH!
*HUPDQV EHFDPH SULVRQHUYV IROXRANQD !

SOWKRWKEHH. VG RPVHQ GMHQUP DRU PWMEIULP D \E |
TXHVW IFROAGO KD MRIULV WPGIRMOLW OB GHD V. QQ F
VHOQGLAAFFQWHV RADRRIODMRHUQHUDO®K 15 OWWR
TKRPDVWXSUHSDRB GW E HIURW KGEIL VS RUWEK IS .
UHFRPPHOKIHB PDVE GI L WIREKGLY LVRARQ Q\HRR U
$IULFD

TKIWHFRPPHQORFWYVYRE IGHIL F XDWA S S A KRRk
IRUSVKLE QR QOKDRX B HT XWIUWRR G TXINIWD GR >
GLYLVEHHRMNHVOWKHHILOQGOREPH@ GO R E D ER KKNS
V HFXW K& H D QD@GD GP D MIRRS RFKQW KEHR X RWMKZHD
+ L WREI®D @K DO | K HDRIWBWVGK HRNY E P IB RO V L &R
VHFRQWBEKRWXIKH DM I*HUPDRU FIHYU L& XGIWD
XQLEYDPSDDOQORBQOVPD®HU FH Q WIKHHHQ RHVER/ |
‘g

-$&. *5((1(

6HH DOVR

%DVWLFR (WWRSHUBWKRDGH® $ODPHLQ ¢
RI +LVGROI| .DVVHULQH 3DVV %DWWOH
$IULFD DQ@® WSRPPHO (UZLQ -RKDQQHV (



7TKRPDLOKHOP 5LWBWHNY RLQU VAR EADWW ©HHF
DWWEREHUXIN 77KLUGKGDWWOHD REDLJIQ

S5HIHQFHYV
%HQGRUDPHVQILFKDUBZSQLIRUBY QL] DQER QWRW SHU L.IRD <
6DQ -RVH &$ %HQGHU 3XEOLVKLQJ

*UHHCQFHND QEOHVVDOEVRIORPRWIR UMK LEDP S D BRI VKR K 85F
&RPELQHG 3XEOLVKLQJ

“HQWKRPY 7D Q&R PEIDMR KN ULFRBASHQERXQEWJIBS @ FKHOLOL'
+LVWRU\

: DWVRIX BI® O HQBRP P HIX AXQLV BED® SDLJQ " HVW SR BW D H

SIOVZRUM : D@GHQ/ HH 3XJ
8 6 1DY\YLAHGPLBWERORW RYHPEHU L@LQQHD
OLQQHYRWGHB3IXJI$LQVZRUWNEXDWRRMIBIDLY HE
OLQQHNBWD QI® RWKH61DYBPPDGHR $LQVZ
S D UW L E BSTHUHOV DRIPW\D FOH(L ARD) ' XU L:QRIU
DU, KH VHUYHG RQ WUDIGPHSRUWYV DV D .

J QHEUXDUS$LQVZRDWXS R LGNS GRARVRELD D O |
QD Y3 UP RO C3B3\O BOQOAR M H F VA RKIN K W H U WHB D
DV K EHHRUHWV X WQ HYD QI [H F X RIL ¥ R IDW U D QIV G
O L AUV IDVGHER¥ D S VRIWLIGHH V W UIREM WL Q VZ R D W KBl
L QV S RARVURSD D BIFM W KEXQQ V \ COY@GLHDU B M/EL IH
<R UNDY \ <D U &Q KHZDW D GHQQ RILL\F HRIG HV W L
$VLDWLF )OHHW DQG WKHQ EHFDEDXBRRR)

$LQVZR BWKELOLGH WWRH URKW K UHDIDY Q Q VW
L @ D DIV DRVKLID Y $PHFP \9D U LR X V L J QP HFORVDEEV K
IR O O RAHFEQOS WD R/\KID Y DDE R O GEHHI IRIUHW X W@k
D \H [H F X WILLYVHRUW KEHD W W O HWKILBVQ SSL$LQV Z
KHDGWIGHD Y 5@ VH 2N HF H WD L Q& RU X\D IDWX O [
S8QLYHUVLW\ IURP W R

3URP RMRDGE WHLIQY Z RBRWKD Q8 MW URT M D G ULF
WKHW ODIQQN LM QG DOWKHERWDWVVLNOBIEHGP L
. LOOLBPPOWMWDQHFHPEHU $LQVZRWRRKP P DR,



W KEHD W W O HYKIL\B B URPIRWRI BDGPLUPROO\ Kl
E H F DFPRP P D QGEHAMUN UBRD\FHLIA A HMW R BOH D @ IRV |
$XIXVW )HEUXDUSE R RP RAD D&IEPS D E RPPQ G g
ERPEDU®RHCES D @®H \WUHD R G GDX U LQ X D U\
ORQJ FRQVLGHUHG D WH[WERRN RSHUDWL
$VFRPPDQRAGWX L'VMUVLR@QXDU\2FWREHU
$LQVZR B KD QGHIEEH N HDUQWE YGHH V W BR/\FHRUWBLHG
LQY D VRRERH Z H RU B HI R X JIKQV 4D WRW O BHX O k X |
IRBDKLKKZDD ZD UGKE Y& UR ¥ MD O MRX JIK
W K%ID WRN.CRDRP ED Q XU D QWK HVHB F W |
&UXLYMUVLROHUR GHK VX @NO\G K (GHDHP D EM-® S D (
WRUSHGRRVEVRE W LRYDOD U L D*XMDVVD QW& K H\\
* X OO QEBAH O HCHIMK FIRP P D Q/GHEHG X LD E@N'V W IRRWH
3DFLILF JOHHW 2FWREHU -X 0\
$SIWWHZ D $LQVZREBWKD QGHIKE WR Y LAY W USLXEM
'"HFHPEHU X QW L®H W L UINPWLCAMS P L ¥ IBGOL HRC
$XIXVW LQ %HWKHVGD O0DU\ODQG

*$5< . (5/(<

6HH DOVR

+DOVHWOOLDP )UHGRORPERQ@IDUD %DWWO
Rl /H\WH *XOl %DWWOH RI 0ODULDQD ,V(
1DYDO &DPSDLJQ

SHIHQFHYV

ORULVER® X HARLW L V WRIS® L V6 W® IWDH\R SHUD WQRQWVBY, 9RO 7K
BWUXJJOH IRU *XDGDOFDQDO $%RWMWRQ /}JMEWEBU%UR
ORULVER® X HABLW L V WRIZIQ L V6 W@® INDH\R OH U DAVQ RQ OBY, 9RO 1H:
*XLQHD DQG WKHFK ULDOIKVMBRVWRQ /LWWOH %URZ

$ILERUWH) RUFHV $ @HG

7KHFRQFRI®WUE RRIDARVLILQQWHGX UL RUOBUY
ZKH&QRO R QKO OLDW F GHQ®GIFER B D LRIS H U DIVLURDQ,
SURS P\DHESID@ W K8H6 VW YLVERRI*E G P DQQ @V
OHW]H FR/NR K HH VWM BQ K XAD E R WQLIE RIS D U D F KR



D L@D Q &/LWURIRSK H@DG P L QHRY HDQHFZO D QKD WR X B |
N Q R DQY H U WHLGFYDHDO R/B R i @ Q F EIIZW/X MQ W RW L @\

Vv

7KI8 6$SUPFDUWRXMERV P DO OHEB O HBMOWD/C
%URRNVQRGY DQG DQIGQ WIHRYLEMRQV WL
IXO00 EDRIZMFKXYBLOQIEAHEUPPDQHXBREM
PHQVRB DWWV KH[HUF2GHREVHUYHU POMBRWOH
$UFKLEDDBHOO FRPRKBWHBYLIRDMHKLROBY
EHHQ ODQGHG E\ DLUFUDIW

'XULOQRUOBUY, WKSRLYH RIYL QW D @ HE RB QB
QXPHURCOWGVUERULQYHVIZREHD IMUHR REVEH )
HPSORNMIEBW U D BMUSE RYMWH Y HRIFDRD V IKIRG W YW |
6RYLBWRSSHBGDFKXRRISKL*GIG® P DQ QMBI LSD UV
RSHUDRWERQOWKHEWDRQ RWRPPXQLPPWORAR O\
SDUDW URREHUMR S H U DIMZ RIQSKU L RHVRQ & U F
Z H UFHR U G L Q\DBM D GMHKYEMHRIRG MK KD BH HF® P P L W
EDWWOH

% ULWHD RWWR RGP S REMS/H U L B H\V WIYVE RRUFEHDY/|
6RY LS RAD \P L OIGQ W HRIGIODVO WK R RPHIQW L SD |
H[HUFLVHV WRRN SODFH LQ WKH (DVWHUQ
$ 0 %URZQALRRIPDQWKE& B DW WD\ K H 6 Q D’GIDHU
WR BB UMD WIHW KZD D \D O L H X WIHH@MHEA & Z QAFOX
FRPPDRQ@OUL\WLVE RRIQHIKH DWW KHE & WeEI\WWL
*H U P D/GRGKR ElIH F WSLDYUHD FOKQEBN®ID Q &/ IUGRAR-SLIHK F
WK AR RGWK NSH FWDPXQGRLE JVLQARUZDNQPD
DQG WKH 1HWKHUODQGYV

$OWKPXDIRZ HEHPD Q@WULWDRLQ ZHUHX PM KL
VKR XIDYGEHH® SRV WBDOPSID UDARXWEB QW JQLIL
DW KHUL QRIBULPHQLVWAVYWR@EKXUFKLOBQ@H
XQGRUQVWUDLDVSIDIUDFKRWLAMXVW )YXOILO @I
& K X U FKRLUDGIM KDY WX P EEIML Q FU HWR HGKD &/ R Z L
DGGLWLRQDO HTXLSPHQW DQG DLUFUDIW

*O L GHRUWRIBY H USD BWV KSHO DDQQ 6D U LRXIVGZH |
FRQVLG®NNMURBRS FDUWRKU@HWL W XERQH ZE UD QR
LQIDQW¥H VAHWSK R E ORHCPLVGROY X S SIDQW K D WD O
U H VL WWPDKHR & FLHIE WHJ X & Q LRIWIKAU L /UL 'R K LR W



O HED W W DACELRRVAY B HUBIMHNF WPLHY@Y R X FCKH X QUVH U
JHW®E W K HPKEHH P W@ H UNHH D O RXXD/WDB WK FRRIRIP D Q|
RILFHUYV
7KHDQILFMHSUHWHQWLYLPW QW ISHLOLQL'
UHSUHWHER QIR UBE$) ®DWRJ URI@ L U F4 B Pl
% RPE&RPBQBD\EHFRPRQIUHVVFRQVO\UR DW U ¥
KR ZH Y\WHED SO DL@H WD DIDIODR & O B IDQQIRESHD WE R
W K: K W OFER P E #IUU F DY DAL OADEELOUHE RRIMAAHHVULHD L W
VHY HO HPRMXOHEY ¥S RORXJOD V' DNRE N \DWLWDG 6
VHUYDEH FUDWW W D E @ KWKIHGASKED U D P X RIS
WK B HWU IGIE RS U F DB L & H UKD WR HUS/OND RQIDGW
GHYHORS JOLGHUV
3UR JUIHQGH Y H O RS LIODLVKE REQ FENW ORE$)
REMHFZHLRR @ V W@ @MR IW KSHU H V WRD MW KHR Q W L
ZD W RH U P DYQ\IY KVHW UIDEVRP E LFOP SD 2 QG W K8-Q L\
6 W DMDMAHW KB U@ DW H W K W X B IV VHR@RRIPV D €
HTXLSPHQW WKDW %ULWDLQ ZDV XQDEOH
7RS UR YALREUAHH OR W KOH. U E RRUUGPWA K/ HD 1 11 L FGHH F LIC
WKDKR EBW W Z 8 URIEWWV U D Q V HHYUHIK® I K
W U D lZRIX@BIR) H H GHR@LP D QR H @ SV W KW D Q B DL
| R 0L U E RW @ RIR BV KHDHPW L PMHKEHH Q WIN@®I(\@WD E O L
EHFDWHKAD L\W U D LRH@URHILL U E RRIWAHKHV WD U DF
% ULJBRENVQR MR XI.DBXECHN W Z O MR @AD G)XOQ WM |
FRPPDRIBULJBEEKDUGL Q GAD O HQ L W WIHAE®\W W
ZHURRMH @K L FHJ L WW K& DL QV K4U L WL R B WV K M WQ (
DQG UG %DWWDOLRQV 3DUDFKXWH S5HJLF
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$W DQ DLUILHOG LQ (QJODQG 8 6 $UP\ EUHJDEMLD OHQ!
RI WKH VW $LUERUQH 'LYLVLRQ JLYHV ODVW PLRQRQ@H
SOXV LQ 2$SHUPMWIKLR@HSWHPEHU 1IDWLRQDO $UF

7KHOLGHWRANILP HIQONMRUP H Q ZDEDV D
+DGGHQXHDPUR UKD Y IPRY HGRPL QJZ MR ED Q FK |
$LUSRUWRMUVHH O HE\RBFIGD Q535 ) Y R O X Q EMMVHKEW |
SDEW KHJFRQMHUD I$SQ H ER B Q RHHLI) | D @ WKD W R
| L WWRIIOH H WMRIGIV R UD Z@MQ J R TR R RZSHVWHU D
WIRG X U &V KR Q& HZWH D WIXGLEK H OV WHD O K BYS RH LW
Z L W K WWKDRSTIRAWVKO-D Q G R J BWU RZQ MDK. KH/D S A,
WR ILJKW ZLWKRXW VXSSRUW IRU VRPH GI

7KIDLREG R F HBW KD WZ DW ZR | RVB® L& K L FID
W U RRFSX/E BH [W U (ER @ BB HD| WWHKEHS H U D VWYLIBKDY |
D W WRQ AINCHH U P V@ GVIY(D WDLVR Q@ X Q H JDROU W)KUHDUDEE
YHEUXDU\ RWRDQ® KH B W KH HRMARD SW
V W U DWMEIHIZ RH [ D P SR WYOH-D VD \WH KW QBHU L ® DHD @R
' GDLQXQH DQWKHISWHPEHU  2SH URIDWL (7
+$5'(1 PDURBWHKH UERRQWZIRHQKWHL UE RUQLH
WULHG WR FDSWXUH WKH EULGJHV DFURV

$LUERRBQRHMUH J D WGHVGEN LD NDE O \L RVUHERK W K
ZHUHRURK RQV L GWW D BRQ BMHKDQ RIW KZHD UH V S VWA
ORVVKENUBWUQKHERHWHKB @ DWWOWKR@DUDF
5HJLPKIQWEHR U WHKQRBMKUHR B G L GRIIR XG.D D/J D LV)?



*HUP BBK XWIH/® 6 SD Q B L VWRBWL U E RUQH/Z R
DJDLQ XS WR VWUHQJWK IRU WKH 5KLQH F
% U LWLV ERRUUFEHD-O M R J D 1 BVGJ B UD VIVO\G K HW
QGLO@ERUQHVERBHQ \ERL QX H, QW K3D F LWKH
DLUERS & HDXHURQN P D OFHDW KD QX URBSHF DWY
MXQJOH OLPLWHG WIKHQDXFPLEIHUNA RM RVERRS
8 6 SUP\FKLRIVWDHQHUBRUE& 0D UV KDIDD
HQW K X DIGRDRUBIL U E RRIWAHKHL US/ 8/D L UEHSU Y L
ZDWKHQGDFROQYHBW.RMDGQIDQWOD $P HWILAM
IRUPH@DUFK O0DMRHQHY®DMU % UD GRIP\P D QVG!
GLYLVZALRMKU L J D'GIQBID D W W% HZ G JZDWK LBV VL'
5LGJZDDD S SR LW KDBERP P D @&HPD MRHHDU D@X C
DQG WKH GLYLVLRQ EHFDPH WKH QG
7KH QGZHQWRR USV K LIDHPSULO MXIVWHUP DBV L\
LQNDWKHZWWH®D G LW R B® WWR S H U D IMBR B MDG
1RUPD QQXQ G\WM KR P P DRIGD M RHUQ H UITRV * D Y L«
SDUW L AIBHMUDBAL ROs5 (1 LAVKILMPHJIJHQ $UKX
DQG DOVR LQ WIKHH) SUGHH Q@ HMPHH U -
7KH VWLUERUQHVEZR@®FWLYDXHEEVW ZLW
QX FORIRYL FHUUYBHQURWKHQGLYLVLK@ VWD
FRPPDQEBGMRHUQHUD®O&DARHR QRIWKRULJL QR
8 6DLUERRUFAHKVG LY LOHRREQJOD@ESWHPEHH!
K DK H DUVWL DFHRIS URQJ D QW@ FGH. Y L ¥ D W@ NREY @ b
0DMRHQ HUDMEHOT™\ORKR HM K U R XGIIXD QTS H UL
0$5.(7 *$5'(1 ZKHDQWH F)AY KB L ®IM. Q G K RVKHOL Y L
GLVWLQLWEK KB I HR/MB VWERI QWEH U PHU G H
20IHQVLYH
7KURW IBHED L UE B U QEVAHREN W D E @UKHVHZK L
VHU Y BGKHD FLM¥P SRH@GE R U U H JV G BDIA3X J KLYQW |
JHEUXDODUFK % DWROUDDLWRHVEKLEOWUDS
PRYMGXURSHVKHUPBQGHQOHYVLIWKM® P Ik
W IKSHK L G H R V ¥ L @AKKOAU L WWL ®/IKU E R UQLHV DRIV K HW
ZKLFK DUULYHG LQ J)UDQFH LQ -DQXDU\

& RR S H UTHMLZBHM IQW Q8516 D L U E RRUIGHDW O R:\KHH |

WIKBHE  V¥LUE FDUQHLYBG O DL@B ¥ Q V WID@FMHPKSO F
W R HW U D LEDU MR WV K%U L W MVEKL U E R'U @ HV LZRKQ RKD



SUHSPXFRIW KD PLSD G Y D QHAH. @LOBEE H UDDW HR R (
Z H UDHCRPVIWG H Q \B IQREDKOZWHHAFR P P RMQH U FD QK R RV
FUHPDOQRERQ B FRQUR KV KH ZH UMO VRH T XSHQUN |
HIFKD QWRHPHOWHQ GYRLBDUD QJA R LPEDVEH W 2
WKSH6 QG L UE RIUQHY U L WWWIKU E R ULV BRQ D F
W U D LL@Y 819 L V6 WEBZDHAH Q WIMINRHIGH Q Q1LHORIU D QIC
VRPH YROXQARIPPUOFUIGLOMNDK TXDOL
D\SD UD W U R R\S K BWVHHM H ¥ R/FEGH UNHH $ RVW U D LODWD @
ODQGLQJ WURRSYV
2 Q HU HTR/Q W U PE)GRAMRED L VB WEWNMMHR P P R RF
ZDWKIRUPDWORQ DQWVRE VO DRIW KH6 TURRD U
&RPPD @B RWHIG Y L RMUVDOQLY ISURRVRZR WW D BHIG H
DL UE RRIWQAHWY D LIDQ S H U DMW RRRQMX W VKM U U R
VHHPLIDQG®MVMRIL V D L U FADDARD MRV LX/WWW K |
5$) LQ KDXRLYAXDGRMPQYFBEDWRWDO SOD
GHGLFDWHG WR DLUERUQH IRUFHV
, Q% U L V& B D@WKRRFSWHO WRJ D DGBHD® D F KUX R UNRM
3R O LW®D U D FI X WIHB & HF R X JBEHWU Q K H@s$5. (7 *$5' (1
&RQWLQURRW QIFRIUZBR O ODQEH O JZ M B8 WRU D
PDQREZKR W U YRISH U D WLLGR BB B B\LBG! U YA H DV&|
% U L WR.R/AKR Q Z HDBDAW\R K § Bl G D BAQAUMKY W UID © DIVQL
W KWWX VW UDIDULDE% RWMW D BU R BGK) D YD VIVQ W |
&DQDGLDQ VW 3DUDFKXWH %DWWDOLRQ \
6 H'Y HWDODO O R/FFHDUDIH\DLERHIHVD U IRDHEE IR UH Z L)
PL[HVXFFEXWHHG D VRHD L U E RRIUZHDWX Q H 30L
IRUGDVXQH UHT X WHHE® @NWKIK) Y DEHROKRI
VHFXUHG LQ DGYDQFH DQG RQO\ DLUERU((
IRWHKH)YDYHRBZR UK LUE R UQHY WRKHBE) GW KD G
W ZRP H U LIFDWQE B U'QIHV WRKEMB Q G VW KIS O BQWRV
D QVEDY D L ODIEWAR QH. & R UWQUHRLRYS WL ID L W\ DROMN
RSHUDSMURQWXODM@ERXOH W UDQDEREDNDDW
Z H UHQ VIXA L HRODAOADU R BWG U R SBW G F$HO DL U FZUHD
RUD QLIMERPR SR R &/ KWWK BIUR'E F K U L\B B GFRVX
EPRYGE\PDLGEH U LB DQF UKLAD D Q R WIKGHHID P I
WKH FRRSHUDWLRQ WKDW H[LVWHG DW DC



2SHUDMLRSQ ' GDEHJDRW KSHD U D W IDFORES H @\
W KGID UND LRRUQRQX® 7RWKIHVIWPHULEDQDW!
G U R SS\M KEHD RIW KHR W HIQHVDLL @NVNRHOFDWUHR DAY HRE
Z K DZAMU WV B HV K2HP D KIDQ &W [EKH D F KHHW/S IPDYG LV S
S U R E OMKHAAU RARISYD WHEGE. @ 8D QGH UHR @ F W GRI@ \
W K H U P DADKIHE L @VIRR YD) D LV PENY D F K KTHKIMBWY/RI R X\
Z LW KCHAD O O B € WSIKEHH D N HQNHLEH B D WKKDGWU D C
S UR E OBI@M\W KHQRSW KG-DF R Q W D B/HHY W D EZDLL\WK
VKLSERUQH IRUFHV IURP WKH EHDFKKHDG

,Q WKH HDVWW% BLWBRQQH 'LIHIG/ZRY K B
W KOHHIIOVD R WV Ko41U L WQ Y B Z HP@ B H U K I 8RR VIV D
RS H U DM WRH U P DDDI/W KEHR XGBHP D LIDW WED FOIL & R U
D LOD Q W/IURBRNE K FV% D W W ORLBR®GX FN L Q JK AR Y
,QIDQAKE D QGG RVR K MILDHW K\D KE M LD-E @/HRD S\
E U L GRIHRIUEHD D QID@E 51 Y B WQ2HQDO DHNVEB OW K Y
3DUDF®%XNWIHGWR UG HUR G R KW KOHH U Y LY/ODOM\E K U
S R VBMEK UMD M) Y D BH IRFKZHK\HW & D U D Fo X W WDHOLL
SODQYBVEWDWNPHQ@DVR S UR RRAD D Q GDRD O\
PHQ@HHD Y DAL@H) WK U WQE R ® O §W W Q W W D\AEH G
D QEDVE X UL MAGK HE D W WIR'OWR B ® QED SW XU HGP D\ |
UHPDLQGHU RI WKH *HUPDQ IRUFH RI Z

7KHVVHRIEHEREQENFPR U DDOUHD L @QIEQXDH B WER
VXSHUDRRIGMKPH @ QW K IBILY W LIQHF DVG. BHIBET X L S
P D UMK IDFPH @ S D$OSDO L B B U D FCKQAW H &/W RIRW YWZHD
Z H IRHDK L MW D Q BOWIIGH LIK WIHF R H GURKRXW HIDK F
WK LDH@W R @MR | WKIDS S HAKHHE U RRISNGIU R SISUR
DLUFUDIW WKH PIRQ W D/GRH GILYHNUXEBIDQG FI
EHHQ JLYHOQ

"$9," 1 (67:22"

6HH DOVR

$LUERUQH YRUFHV U)W SRUM UDOQWL R7 %D W
2IHQVLYH %DVWRJQH %DWWOMDIRUH®D
%URZQLQJ )UHGHULFINQ KK Q FK 160 O& F5R. B
*DYLQ -DPHV ODXUDFWLFYIDD@WQUBB. (P DW
+$5'(1 2SHUDWLRQ 1DYDO *XQILUH 6KRUI



DQG &DPSDkdx® 2SHUDWLRQ 30DQQLQJ |
3DUDFKXWHV0OBWOIKIDZ %X QRMDVEREDRU
OD[ZHOO 'DYHXQYHHRWW 6L U $UFKLEDOG 3HU

S5HIHQFHYV

*DOBILELFKNDHGVRQOWKKM ELUERUQIHVLRAR®UPQGRQGRODVRIY
ODUVWRQ

+DUFOHURBMUIRWIRY $UPV DQG $UPRXU

,PSHULDO *H@HUDRUEMD2 SR QG RMER QW H

2WZDX % 2IILFLDO $FFRXQWFRVRQGREU CRHF MR U

SRWWPDQ : RRUOEROQ,, $LUERNQFAWRENRUG 8. 2VSUH\

C ULJKRVE HUBVG-RKQ*UHHQ ZRRIER BOHYWD $QQDS®RO LD Y POV W
3UHVYV

$ULERUWH) RUIFHV $[ LV
$QLWHNOGDQUERRUEEVRUPH® KMSURQJ DD
H[SH U LPIMGHW P B8 V H IKDHED W F&RNGDH W BRW®IR
D Q@ [H U FELR/MED WW H Q G/KIIRQ EB P D GHR IPH QU RW |
*HQHUDWLGHILP HRQWKMK IWEHD | LWKR QHD B I W |
HV W D E O R WKHPEIUSIVKDXRY H J L P\W &M K X W 1 8607 D
D O WRJ D LO9 @O WIRREKIHU PZ D W Y D O X HDMLIDPK X R
/X W EZHFIR P P D Q:GHHUP D'Q QL R Z H YHHILV XW KIBMR U
WURRSY RQO\ ZHUH WR IRUP WKH SDUDFK.
7KHLUNHW PEQH U FWRBG OLRM KDKWRRPQ IROOTF
O D W KBI\BEDW K HUXMRBIIF D BJ O L G(HSIVQ VAR S LOXNIC
0 D MRHUQ H.XIaW XQGAID R.UD Q L W & BIUD/WWERH U P
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