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| %6568 BXWELLEGIYOMCHN, QULI KVS LAFGH

&UHDWLQJ DQ (FRV\VWH

&RP SO/ P XWWRP HIP K/ \MP XS ZIW JRHIP HQV 1* 2V
DG HYHQ UYDY\R FESWUHWWH HARGRP LE BHGHIWR \RADOSURIUWAN
. WP HUDQG 31U . WP HUDGG 31 WMHUKIQMS WDMQ WH
SDXVFRP SOQHY DD SHFHYHG WHP \KOHY D/ DHQV R \RADD
FKOQH < FAWH FRQGHAIRQ EREZHHD \RADOSURIWAN DG EXMQHN
\KFFHW LV LRUDIQIO FAGHQW&RQIGHUWHHH TP SBY 7 KH I LWV
QUH\FIBI SIRIUP P H\R GDIGRHDG WM ,9 $,' 6 1Q6RAN
$IUD ZD/ IQNRGAG B WH JBEIDPIQQ) FRPI $QI®
$P HIFDD \R SIRMAMW Z RN RUH DQG UHGFH EVQAHVP  7KH
¥ BORQ,WIQHHJ FRPSI) (GORZ JHHDW R W
SRZHU 1P WQZEG DG FOERQGHAMD HHI \RXUAY
Y PIAGRQWWQVR &2 HP IWRQ/OQQM® 0 DAMADSG
KD/ ELRXIKWP RELBIEDONG) \WKQRB)\ W PRHWID P LARQ
SHRSBI 1Q GYHBSIQ) FRXQUHY ZKR SUIRA® OINHG DFHN R
| | CBQADDHYERY

7 KHSXSRHR \MYIQLIKWDMFBIMVR KUIKDIKWKHFBDI) \KDHG
YOOH &69 [BSURTFK D/ D FRSRIM \MWEKTELOW SUIFNAH WDAL/
IXQEP HQED R EXMQHY DM\ ,W\KRZFDHY KRZ \RAHED
KOOI/ FOQ EHGYHIIHG DY DHQHY | RUBAMGHNIQQRYDIRQ DG
JURZ\M WWURXIK WH &69 1UIP HZRIN * GEDD RUDQDIRY ZKR
KDAH\RZ HG \WH &69  SDIN KDYH | RUHG \KWEICE®! JURZ \K P RGHY
\KDAKDYH EDDORHG [ LQDCABDIDGY Z W FRERIDM UASRQIELON

&RP SOQHV IFRISRDIYY &UDIY) 6KDHG 9 00H &69  LOR \WHU
RSHIMRQY DH LGRUDIQ) DIHRAIY KRZ BXMCHN HRW AP V D
WUKAMUHG R HOKDGRH SUR MO DG DBYORH \RADDURRG 7KH
WIQVRUP DYH SRZHUR &69 IV EHRP 1Q) IGRUHDIQI® FMGHOADY
\WH IQMYHRIRQ EREHHD \RALIV DQG FRSRDM SHURWP DgFH LV UH

|P DIQHG 6KDP D

'ULYLQJ &ROOHH

CUPHOG3IMHIIOD  +9% ( QUWR) KDHH SDIGHG KRZ
FROIBALYH LB STRALY UATLHG VR FU-DM D\KDUHG YOOH HOYLRGP HQWY
7KH GHIGHGFRBAIYHLP STRAD/AWHIG-D\WWDYWRADCSUREGP VDM
OJG SHUMADY D UAKO\R DFRP SB FRP ECDIRQ R RIRQY G
RPIWRQ/E\ SDIHY [Q DOVRRY  DQG WXV FIQ RQD EH\ROHG
WURIK \WHFRRBDAGHIRWR WRHSD HY Z KIEK WDIHIURP
BXMGHXRY \R JRYHCP HFOMIHARY AKDME®! RIDQVMRYY 005
PHPEHVR DIHAMG SROXDIRYY : KDALY UTXUG LV GRMQ) BW
\KOQDAKGQIHIQKRZ \WHW\KAWP LXQ/

&RMAYH P STRAH I RW KDYH P DEH L QUEDQAIQURTGY QR IKHY
DURXQG HOFDIRQ KRP HBWXGHX/ IMYHQI®INMFH \)EWBFHP OH
FKOKRRGREHIW E GYHBSP HQAMIQG SROMRY ) LYHDSHRWDA
UITXUG| RUDFREER DIYHIP SCRADP SR [ XTIOWIRIR QUH

\FOB! \RADDAKDQIH D MQIGI IHIED D \KDHG DAHXP HOAK P

PXMI® WHQRAQ [AMWA/ FRQIMXD FRP P XQEDIRY OG5
GYRMG EDNERH WSSRWIURP RGH RU PRI 1QE-8HIGQV
RUCQMMRY . WP HUOQG3I MU

&ROANYH 1P SRWHIHWQHHAMIM D QZ WSH R GOGHIKIS
\RP HIP K/ BHHUHG \R D/ (WP BOGIKIS 1 XP HRXV LQAYIGOY
WSUAHQIDY YOURXY FROUMMHCAEY Z RUN VRIHKHUVR EXAARIX/ \KH | CFW
\KDARHHLY GHYHUMUARGHW WP GDEHU

0 0Q) FADAVR FROAMHLP SCRAGIYHD HRWVMP VR \KDHG YODH
HMW<DD D JEEIDGIGULQ |HWDHI\DBY ZD/ WRGQHZ BBG Z W
PDQ REEFBY 1Q IW HIRYWR BIFK $1UFDD \P DBRTH | DP HY
IURP WSRWWR HQUY Q7 O DIDZ W I HWDHY [FOGQ) FRIXSIRY
1Q WH JRHIP HFONFRARBG SRWGHD Q) \KISP HQAXQBDAQ) D
ON R UHUWHDAG WIQSRW DLG 0P HY LOMIR 1Q P RADIQ)
\WHP \FOH/\R IQOHIFH SRR TP RY RKHY %4-91QQQ) 1Q 2 RREHU
<DDWRG  RIDQDIRYIURP WHSUYDM AYIORAHV DG
700 00D JRYHIP HOMIQ D SINGHIKIS NIFRZQ D/ \WWH 6RANHD
$JUEXQMBD* URZ\W &RUIGRUR 70 0D 6$* &27 OXQ@KHE DV
WH . R (FRQPIE ) RXP $1UFD \XP P WWR EX@ D
EORQI X® GYHBS-G DUEXGMITFRUIGRUI RP WH, QA2 FHID\R

\WHFRXQMN VZ HIMQER G-U FRYHIQ) BRDHDWHM] HR |, \BD

,\Z D/ D\LI QU LAY HOAKQLQ UDXKFMUH FRP SBAMZ MW DSRW
D [HWDHU \MP IGO0 URDBY WO DG HBRMAW HKBRQ) EHARU
P DQIHG | P HUFRRSHIDIYHY GUIZ QY 1Q DIUR GHIBLY BJG | LQBGADD
\HYEH SIRMGHY 06 WSSRWY DR SRHNQ) |TROMY DG
WIDSRUBIRY \HYIEH/ $GMRXIK RWICDD SOUQHG DV D \HU
SURVRWWH FRUIGRUZ D/ | X@® RSHDMREOZ WIQ WUH\ HY OG KDY/
DO LQRBDHG WH UBYHOHV R KXQGHB/R \WRADQG/R 10P HY
< 0D Z D/ I[QKAKP HOEDIQ BILWIQY \WH LQWMYH BXWAG QRABES RU
FROUROW

SRANBCFARQMDQN DHCRAMP MGVR HP HILQ) P DIV R FRUH ,Q

D/: DPDWZD/ ZRNQ) \R HPICDM  PIAORY \WQ/ R
JUHIKRAH JD/ HPIWRYY [URP IW \XSSD FKDIQ DG WHFH W
SO FRW W HFRQMIG D) XH SHAMG URIEEGAN W
\KSSTHY FRXG@ CRAMRXUH HRXIK R FBG SDXF R X\H 1Q \WHU
SIDIQY) ,\ WMQHGRAMKDN R WHS 6 SROXDIRQOHGIQRAWA/
\WDAZ HH WOGP SIQJ WDK 1Q GG LAY 6R IQ$SUO  : DB DW
@H< DD FRYYHGHG DRRW\HRRUFRDDIRQR 1 * 2V AW P DIHY
WRFBY PDRU FROQXPH) BUIQG ARPSOQHY LFOAQ) QLW
FRP SHMRY/\XFK D/8 QBYHUDOG3 * DG ILQOGAQ) H SHWIURP
* ROP DD 6KV 0 OQ R \WH SDMASDDN KOG \SHQM HW WILQ) R
OQK WHU RZQ WRRIY SIRIUPV B \WH WPH WH P HW DD
UFRIQWHG WDMKH SUREBP  FRX@ EH \ROHG R B\ FRIRAIYHD

BEAHNQ) WHRKBBQIHR 1I(BHQ) P XQHSBORAURMGHUHR RIY
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| %6568 BXWELLEGIYOMCHN, QULI KV LAFGH

7RIBMU PR SOQLV IQMINAG 1Q WH PIORQ &BHG
| RRS )XQG ZKRH SXSRH IV \R FDEDH QMR HOV 1Q
U RO 1Q UDKAKRMUH DFURW/ \KH 8 QUG 6\BIMY , ALY JRYHOHG
B DD LQEBHEOVARPPIWH R HSHW 1Q IICDFH WH
FOMRPHV WRFRIY WSSO ROQ DG PXQHASD
P DOIHP HQV'$ GMRXIK. IWBRB/ \R P XQF.SDIWA/ DG SUYDM
FRP SOQHY DAVEHBZ P DINAMOQMBKMIDAY IWMQUIMN \KDAHYHY
SURSRID G-P RQMADAY \WH SRMMID | RU FRP P HADKD  VICEG
WD/ \R \WDAKH P RGHOFDD HYHQXDD EH\FDBG XS WURXIK
FRO/MHQIRBOFCSMIDP DINHN7 R QM WH I XQG KDV I LQDERHG
SRYFWZIMKD\RIR  PIORY  PIGRQR IWRZQFSMID
OG  PLORQIGRR FRIQMXRY

7KH &BVHG / RRS ) XQG SIRHIG B\ : 0P DWIRUH P SBi
HP HUHGI URP DOQIWA FIP SUG LFOGQ) DRIQUIDIDAHICY
R FROXP HJJRRG/ FRP SIQH? R DDIQ QP HIRXY SOMAY
DRXQG D \KD¥G XQ@GUWIEQ) R WH SIREGP R JHMGY
P DMIOY | RUWA RIRY BG IW\ROMRQ &RFRCS RIRQ DFRODIRY
P LOUVR 6$* &2 7 EUQIVRINKHIQQH FAKRARDIM FRP SLY
006 QP HRXV SONGHU RUDQMMRY \R LGFWDH DIUFXGMUID
SIRGAEMW DG \KSSRWFRP P XQWAY 1Q &{ WM G, YRUH DG
* KOD <OD IQWAG 703 DYDYV DUEXGMID FRUKGRU ZIW
P XEB0-UH | HAVI ROWHFRXQA BGKHUIDWP HY

|1 EXMQAN FRXG HHIMVH\RADDSURIWAW IQ HYHY BIIRQR \WH
JBEH WHD SRYHW SROMRQ DG GVHDH ZRX@ GRIH 06
FRUSRIDM SIRIW ZRX@ JR XZDB/ 00) R WH ZRGV
SUREGPV 1URP LGFRP H IGHNXODWV \R FIP DM FKOQIH DM \R
YXQHMEY DG NRAV \WDMKH GG \ROMRQY UTXUH \WH
H SHWYH 0QG \FODEG! BAMQHW PRAGHY R \WH SUYDM HRRU
( YHQ FRUBRIDIRQY RIFHINGRZ Q| RUD KD QRS CBSURTFK KDYH
HP EDIN-G RQWJQLIEDQAVKDHG YOOHIQUDYH/

7 KH&DWHDG 3 WWPWHR & WD 6KDUHS
9 DOHLQ$ IUFD

© KI®! KDJG YOOH WG/ \R JHWZOEBZHG XS 1Q BAGHN
EX]ZRB/ WHHDHDDDE FRFAMMH DP SBVR WY SUCHS®!
IQSUFNH 7 R ILYHP RUHSHYSHRAYHWR RAUGMVARXIH KHHDA
HIPSBVR ARP SQHY RSHIDIYY [Q 1 LIHID DG DRRW $ 1 UED
WDAKDYH \WFRHMX@® HP ELDRHG \KDWG YODH FUDICY SRAMYH
PX@S0U HIHAV IRU SDHY 1Q WHU IQBMY  YODH FKDQV
WENKRTHY 1Q \WHUHRW AP V/ OQG P HP EHY R WH \RAEIV DV
QJH Z1\W \BIEG! \RADD DG | ICQOGADD YIDE®! [P SRV DG
SDKZDV

7KH1 B ( [ CP SC

1R WH ZREOGV [RMP RWL XWMRY KHIWN 006 ZHEHW
FRP SO0 KDY/ ®G WH ST [Q RBDIG) \KDWHG YOOH QG WP DQVD
\KIQQ) DKWOQGRQI \R HXHIED GHR \WHUEHIM 1O \WHITFW
WDA&G9 1V D KRDX¥E DOG \KWEKIE®! CESURTK \R BXMGHN GRV
IMUARQ \WH FRQMHOVEXWIGEDD $V D UAKOVWH HP SKDIV D/
LQIUDGHG 1Q WWHU FRSRIDM PXTMUH KDV EHHD EXIONRQ \WH EHIM
WDMQ RGUIRUWHP \R \KFFHHG D/ D BAMGHN WH CHG R
HQXUH \WH FRP P XQWA/ DG HMURP HOVDIRXQG WHP  DBR
SIRGHU 7KH QRARQD FUDM \KDHG YOOH | RUPMRP HY 006
\KDUHKRTHY EXWRNRAEI DADUIH Z W P 0 DWQEQNEHHIW
IRUWHFRP SO0 BQG\RAHV D/DZ KRBIH HP SOLHG IQWHUIQWID
L DOQXCOWSRW DG OMJOQOMO869 WERW | IWXMHBDIG Q

DAKRZ QIQWHUP DGHD &69 5HERWR |RBZ HGE
WH &69 5HERWIG PRWGHO® WHU  OG
&69 SHERW 7KHH WSRW H\WQLYHD GHBIOWHU SUIRIUAW
DURW . 3,V P DAMIDDV DARXP HQN DG FRP P W HQV \R D
RIP DMFHQUHG CSSURTK. WHIHGHIMYH | RRG \ WP VDG WHS 1
* QEDCRRP SIAVB 1 * &

1P GYHBSHG D FRPSUKHOIYH \HIEV R VADMIE NA
SHURP OFH IQAFDRY . 3,V D/ SOWR W FRP P W HOMR
PRH HIGHFHEDFG WSRWY XUQ) \WH * GEDD 5HERWY
, QUDIYH * 5, JXGHICH/ DQG WH * 5, ) RRG 3URFHIQ) 6HARU
6XSSBP HQAIXGHIGHY 7 KRHP HDKUA/OOR HOXUHWH FRQIDH
\R P SURYH WHU SHURIP OFH WURIK. LY HOVLQCRYDIRY
GDOQ) 006 FREERDIRY %4-KIQG WHH |LIXUA DH P RUH \WOD
\RADDOG HRQRP IF SURVAN FRYHUQ) D BURDG WQH R
WP HY DUIRXQG QAMMRY Z DAMUBQG XUBDGHHBSP HQVP D) R
ZKIEK DHRSHDY 1Q FROERIMRQ Z W SOVGHY | URP [
DIUEXGMH JRYHIP HOVDOG QRQ JRYHIP HOBCRIDQMMRY/

,Q1 LIHID 1 R KDVEHHQRSHDARIORU  \ HOY/ DG FRXQILY
DRRY BUIK RIF/DG  XOAIP RGHQP 04 DRMUQY | CROMNY
ZON D VB WBQW R RHU FROMIQ® PHUQ) \WH
Z HHN/ DQG QAMMRY CHO/R - 1 LIHIBDY 96AGNQR W EXMCHN/
SUCASB! 06 MDA\ 1 HX@ ZROW R P HW \KDKROH
H SHABINRQY BQG EXMCHXAKFFHVE. FUDIY \KDHG YODH DFURW
IWYDDHRKDQ 3RMYHMANP RQODD\KAK DAKDAR &KUVS GHOM
D WAXOVR 1 HX@PV &69 VDA \KDAKD/ P STRAG O/H/ DG

BEMCHHY %1 DD

,Q 1 HX® GHGG \R SXK SDXWWKH [P SBI FRA-BWR

\KWRQHEOMWV B HP BIIHQ) \WWH&69 VRDA\ BRG CESURTK R \WH
BAMHWDVDZ KRB ZD/DWMQIQ) SRONVRUL BX§@ ZKHD IW
A<RH W PDMIDDH WH &69 SHYSHAWH B FRQERIY \WH
) RAADIRQ 6WDM\ * RS )6 ZKIEK IV D QRSIRIW
FROXOY [P RIRXQGG B +DYDG SIRHXRY 3RWU DG
. P HUZIW D\SHALIE |RRXV RQ BMCHX VADM)\  3RNMU 06
. WP HU SURSRVHG WH FROXAIY SUIRVPAZ KIEK EILWHG &69 DV
1R HPEEEQ WIQ WHU HGWRHG RSHDRQYY 7KH
GMHESPHQVR WH WHRY  1Q 10°PW KCBSSHHG DWU WH
H SHIP HQBRQ 1Q 1 HX@V DM\ 7KH DH R FRIHH OG
FRARD SURRXAUP HOAR 1 HX@ LV 1Q I IPWUWERWE DVRCHR \WWH
PDOQMA/R \XAHMXC&69 1P SBP HQMINRQ DAKHYR 3 1QWH

+ %5 DINFBI O DL

9RO ,VVXH -XQH



| %6568 BXWELCEGIYOMCHN, QULI KV LAFGH

,Q 1 HX® OXQFKHG WH , GFRP H $ FRHBLDRUSURIUP P H IQ
&RM G, YRUH R KHS FBAH \WH/ Q) ,GFRPH /, JIB IPRQY

| DUP LQ) KRAHKROVIAMHD WIMAMIGLO  FRRSHIMYH/IQ
\WH FRARD \KSSO FKOQ DQG HODAMG ZIW [ WU \KSSTHY R
1 FX® 7 KHSWRIUP P HKHSHG | DP HYIGFUDHWHUSIRGANW
DG \WHU GHMGARP H DV AR HG 1Q WH . IWBURILAX/ 5 HBRW
\KRZ Q) \REDHAGFRP HR' LGFRP HFFHBLDRUKRAHKR®Y JRQ)
XS B D/P XK ERRAI) WHURKORVR TREMQ) DONQ)
IGFRP H

7KH 1 FX@ ( PSRZHIQ 5XUD: RPHD IQ 1 LIHID UMWY
DRMU &69 IQUDIYH FROUBAY W EX@Q \MUMQ
FRP P XQWA/E\ 1P SIRMQ) QHIXRRGY WV DR H P SBIR KRZ
1 XY@ [P SURYHAKHFXGMIID\RADIGHRQRP LE | EUF R ERARP
R WHS\UP IGZRP HDIQUXICDHDV/E\ HIXSSIQ) WHP Z WK FRUM
EXMQHN \N@\XK DVP HFKDQAMQ) ERRN\HHEIQ) DG PXVRP HU
\HIYIEH \R VFOBI XS \WHU EXMGHARY \R WSB! WHU FXUHAADBY
YROPH 7KH SURMFWZKIEK WEWAG 1Q KD/ WLKHG
ZRPH) ERRWY \WHU IGFRP H/ DQG LQDUCED \WHU KRAHKRT
GFRPH/ DG IV \MXIPHOV\R 1 FW@V &69 [SSRIK R
HP SRZ HIQY Z RP HDIQ W YODHRKDIQY

ODW  IXUMHUKEP IWWDAKNH&G9 CESURTFK MR SLYRIEDR
1 FX® WDAMWLY CEGI VR EXS D BXMGHN Z W | RREUQNMQ ERK
GYHBSIQ) BQG GAYHBSHG FRXQAY Z W GHIYHY FOSEOY | RU
\KSHIRUNKDHKROHUYDDHZ KIGIFRQAP HY DG KRXWVRP P XQUAY/
P SURYHWHUQOMRQ KHBEK DOG Z HIHX CRIRK IW YODH FKDQ
HMD IQ  GLHMWRQUE 7KVEQ \WP SHYSHRIYHKDY
DZDV EHQ HP BHEG 1Q WH FRABAR  \NWIKITEDN R \WH
FRPSID EXWQIDKHIQARGANROR WHEE9 VDM IZ D/
00 CEWIFAFRGA-SAHDIMG \R \WH ELRIGHUNGHRUKP R FRUSRUDM
\RADOMSRQUEMVR \WHEMGHN

5HHIQQ) WHP IWRQ DRHIY RAHRAIK &69 USUIMFONWHNA
IRUGQ WP \JFFHW / WBIZRQGUIQ 1 FX® EXOWRQIWRZQ
S\UPIGR IWHIDIHP HAZ W \RAEWV DG \WHHQYLRGP HQWY) LIXUH

$VWKH ERWRP 1V FRP SIBgFH QU Q) GRAMWMASHRM RU

IRTODY VOQG UHBYDQNFRQYHIRQY EXVDBR WHARP STBFHZ W
WH FRP S0V RZQ UIXDIRY GG RAMOQ WH 1 HXP &RSRIDM

HMCHY 3UCASEY W 0 DIIHP HQAVDQG / HIGHIKLS 3UCHSBV W

WPV &RSRIDM 96MGHX 3UCASBY 0 RWMP SRMID® WH 1 F
SRERDM %MWY 3UCHSEY DH GHIGG D/ WH “KHW R
HHYWQ) 1 HX® GRY DG WH GHIGH WH FRP SOV PXGMUMH
GYHBS-GIQPRMWID  \HLY

7KH DHUIXOD UWMHZ HG OQG WHUAKHG B\ \WH ([ HXAWH 96R0G
KK WDAWKH . DUHFRQXBA® DDIGHG Z WK LOM CDNR DCEHNBUIRAY
1 RARQD WH WD SUCHASEV DH DAXP HG VR EH FRQIGHIG D/ GRQ
QHRNEGIE\ DODXH FRP SRGHON BQG SHRSBI DRQ) WH YDOH FKDQ
EXVWIKH GHICHWH TRXQEDIR)Y R WH&69 [BSURTK 1 HX@ D8R
KD/ D \KDHG YOOH ARXGAOWDAIRYHEY WHU &69  IQUDIYHY DG
ZOG/ D &69 3UIH R GAHYQ) \RADD HOMSUAHY DG RQ
JRYHIP HOEDRUDQMIIRYY 1 * 2V ZKR LQUDM RUNFAIBI EXMCHY

RUEQAG LQUDYH/AKDAIBEAX FKOEBRIHY/LQ QAMMRD Z DAMURULKUID

GIYHBSP HONVO DR

)LUUXH + RZ &U-DMY 6KDHZ9DOH: RUWDAL HA®
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7TKH 8QLOHYH

$WWH: RO ( RFPIE)RXP 1Q' DRVIQ \WHO 8 QBYHU
&(2 3DXCBRE DD D/SOWR WH %BRP EHJ : BN \KH 7 0N 6HIEY
ZKIEK |RPARY RQ \RADORKOH 06 HNDODWV \GRNH RQ KRZ \RADD
FKOQIH LY WAHIQ) KIVFRP SID VVADAD\ DQGKRZ DARP P WK HQAR
\IWIKTE®! GYHBSP HOMAD IQRP ERWP @H JURZW \WURXIK
\KDHKROHU YOOH DQG KOG YOOH ZKIFK IV XQGHSIQAQ) 1Q WH
6 *V: LK \NHYMRQWR EHWHJIGEDDBIGHUQ \KWITEGIEXMGHN
8 QBYHIUGH/RQWH FROMEIRQ WDNBMGHAA/AKDAZ [OMUYHIQ WH
IXMH ZLOEH GIMHD B\ SXUBRH LQRIPIQ) WHU P XGWENKRTH
YDOH FUHDARQ P RGHOZ KIFK LGFR SR/ \KWEKTEIOW IQR KRZ \KH
R BMGHNY BQG FSDM\RADDYDDH | RUMBN-KRTHY FRQUKP HY DG
PMRP HY DOWH ZD \R WHU SHRSBI \RAHV WH SOCHV DG
\KDHKROHY

QW DG GXWEIIEONVS FRWS QBYHUL JHIDGHEYIW
HIRW\R UNVHQMQ) WEEDLBY DG UHGFH \RADDIGHN WA/ \WURKIK
W * GEDD&RP SDN &RSRDM GWDM\ DG &RP P W HQNV ZKIEK
\HHWY \R FUDM \XWEKEG! YODH |RU DD WINKRTHY Z MO W
BXMGHY HRXMM 006G WH \RAHV DVOUJH \R WH H \MOAMAKDV
HHYRHZ KR QUA® SURVIG JRRGY DG \HYIFHV\R 8 QBVHU ZI©@
HLQDABDADNQ) Z IHRUGRRP HE\

,Q @H ZIW IW \NWEE®! BXMGHN YIMRQ WURKIK \WH &RP SDIV
WP HZRIN 8 QBYHUL LIHIDSDVGHIG Z W 6XSSOU* $7(: $< \R
OXQK W \RADD SURRXUHP HOMQUMYH R LGRUDH 1O HOMQ
| HP DBIDQGAVEMN RZ GHGEMGHXAVIQ 1 LIHID 7 KHIQUWMYHZ D/D
SOWR 8 QBYHYV JEEDD FRPP W HOVR HIXAW GYHMW DG
IGFOMRY , WHOXU\KDNVHP DBIDG SHRSBIZ W GMEDN 3: ' 66
EXMCHXA/DHUSAHOMGLO8 QOYHUL LIHIDVAKSSO FKDQ

BXSSIU* $7(: $< IVDSIRMGUR JEEDD BFRIQWHG ( KIGRHG
LMD GHWIFDIRGS (' & WDV QMWW HHIRH LFOAQ)
Z RP HQDQG SHRSBIZ W GVEIMWA/ DHH SRFG\R GHZ. RSSRUMQMWY/
RO KUK LQWHUBMGHNZ MR, JHIGHURUGMEON EDUFDEH
BXSSTHU* $7(: $< ZIONKSSRYMKH FHWIEDIRQ R EXMCHXHY DV
GDW RZQGE ZRPHD DG SHRSBIZ W GMEONYIQ 1 LIHID
8 QBYHU LV DOR ZRINQ) DUGRAO \R KHS P IR 6P DODNG
0O HDP ( QMBI 60 (V JURZ WHU BRI/ B\ ZKI®!
HIXSSIQ) \RXQ) 1 LIHIBDY Z W FAHMBD\WND B\ R
\WUYHDQGFRP SHMIQ DD HYHUIGRBDIQI® JGEDDHGZ R M5

20DP-V )DU 5HDFKLQ

$XIXWCH QD 7HKAEDOWSRWWH\WEGS 1 H : D \R
&UHDIM EXWIIE®! 96MCHXFY |RUS IUED ARQYH V D IBWKRAR
2 0P VVRY ,Q\WHSDIV2 OP P SD \KISSHG UY. DIUEXT@MED
SIRGAW [URP $1UED \R $\ID IRUSIRRNQ ,WZ DY D BXMQHV
P RG-OWDAZ RIN-G BXWWP RI® IRU2 OP $IWUMP SO \RXUAQ)
FDKHZ BV IURP 1 LJHID IRUH PSB! \WH ARP SIQ SOUJHG
GFOCBURAANIQ) SDRNV QG \P BBRGHUI DP HYIQR W YDIKSSD
AKDQE WDQQ GO RMHYIQO R DP ETXH 70g 0D 1 LHID
OQG &{\M G, YRUH R FUDM GHEHU FRQQHAIRYY Z W \WH GFD
HARX WP\ \WDVHG W RSHIMRQY DG \KSSO FKOQ ZIW Y
LAV

7 KAH GO LQAMUDME \KSSO FKOQVKHSHG 2 OP PBURFHXIQ)

DQG\KISSQ) FRWE\ D/P XKD/ DG WG JUHKRAHIDY
FPIWRY WQHED® 20°P DR HIGHIG SHHBG
UHDIRQKISVZ W GFD0 D HY SIRMGQ) \WHP GLHFAWP SR P HQW
\RDERDY) SHRSGBH R ZKRP DHZRPHF DQG IQABFW
HP SB\ P HQAR DD HDXODQ® BHUR - SHRSBI 1Q UXUBDDSDY Z KHH
IIEVRWHZ VHZ HIHQRAKLWHIR DOCE®! Z WMSUR FXRY. P HU
DQG3RWW

,Q* KOD 2 TP IIQDRG PRAHD EINQ) HIXSP HOMP SRUMG
IURP 6RXN $ | UFDI RUGFDCEINHY 7 KV DEBZ H5 EDNHYR LGRUHDH
WHU\DBY DQG 1Q UMD SXUKDHP RHIGXUIRP 2 OP 7R

2 0P IDPVIVRHR 1 LJHIDV OJHRNDIUWLBMGHEY ,Q W
\HW/XS D \HU ICHOW \R FBDM FRP P XQW \HG
FOMSAAY \R KHS 1 UHIOD IDPHY IQRWDH WHU ZKHW
SIRGANRY 2 OP WMD\RXUAHY IRRG IURP $ 1 UFD \WDAMSURFHKEY
RANGH \WH FRIHWVEXWMKDY GHP RQXDAG \WDAZ 1M D \DIKW
FRXUH FRUHAIRY \WH YDOH IWRBHDMY | URP W DIUFXGMIICEXMGHN
FOIQ EH PR HDOD GUWIEXAG ZMWRWALR® UGB
SIRIW

SARW 2 0PV &69 RSHDIRY 1Q $1UFD 7KH $1UFR &DKH

,QUDYH $&, LVD\KIQQ) H OP SBIZKHH2 OP KD/SD HEDSDW
LOEX@IQ) DOIQEWY FOMMMR [P SIRYHARP SI0. SURGAEMW B\

DBAMNQ) PRMH ZIGASUHIG JI5V RU IDOWV ,\WHP SR HG
FRORW®P  IQUDIYHY \R HKDFH \WH RYHID XDV DG
SRGAMW R WH FDKHZ IGO0 B\ SRPRIQY DRV R
IP SIRYHG \HEIQIV \P DBROHUWDQQ) NIRZ GGEIH WBQMHU RQ
FDKHZ SURFRMQ) FROERIDARQ Z W WHIAK ERGEY XQYHIMA/

0G| DARUEGIHRGRP [F SRR/
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| %6568 BXWELCCEGIYOMCHN, QLI KV WG

071-V $PELWLRQ 4

6KDUHG 9DOXH ZLWK

071 1 LJHID DSURXGD 1 LIHIDDFRP SO0 ZIW DUFK $ | UFBQKHAMBH JXG-GE! WHSUGASBIR \KDHG YODH Z KIEK HITEGV\KDHG SIRSHIW 1
FRP P WG \R XMQ) W WHKQREJ\ QG DAV R KHS EXG D BHARUWRP RURZ Z KHH EXMGHXHY H SONG \WH HRQRP\ JURZV 006G SHRSBIP DH
SIRIAY WHIE\ SURP R WH Z HBHQ) DQG GHYHBSP HQAR W KRWAFRP P XQWY ) RUO 71 \WHUNKUEKTELOV YIMRQ L HIGHOMR FUDM
\KDUHG YOOH | RUMBNKROHY WURKIK. BASRQUE®! HMURGP HBD \RADDBOG JRYHCDOAH SURIAHY DQG \ROMRYY , Q DBAMRQ R ( 64 WHO 71
|UIP HZ RINIGFOGRIDIG) EURDGHRQRP (E YODHIFURWP DNAWRRSUQN

071 1 UHIDLGYHDIQ) W GIMIDROMRY/\R FUDM GQ WP YOOH IRUVRAHV ,QIW  GXWIKIEMV 5HSRWO0 71 1 UHID&( 2 . DO
7 RURD GHEKY \WH RUDQMARQV FRP P WY HOANR WH SUCASBVR \WHS 1 * GEDDSRP SIFWS 1* &  ZKIFK HIFRP SDARY KXP R WKW CERXU
HOMURGP HQADG DRMVFRUXSURQ 0 RUNBFAHQ® . DIFRQM HG0 71 -V, P SIAMQL UHID\R' DM UGQ) ROWHELFNR FUHDCY \KDHG YODH RCH
RIWSPEMRD  VRDAD\ [UPH/ 0 71 \HHNVAR FUDM\KDUG YOOH\WURXIK HMFDCSUIRNAH/ \DABASHRAKXP DD UKW Z W ] HIR \RBLIGFHI RU
FRUXSWRQ 5HIDGEQ) HYMURP HOBDWASREIMY 0 71 WURKIK IW 3URMRAE HIR 7 DLIHVLY P INQ) FRQUGHIE®! HI RW LQ UARXUFH HI LEHR
WHIE UBAQ) IW FERQ IRRBUQN: WK D KWEKTELON | UIP HZ RIN DFKRUHG RQ |RXU SICY R FUDM \KDWG YODH 0 71 1 LIHID WP DQY
FRP P WWGWR GRQ) | RAWHSOCHAMERQ) | RAWHVRAHIV GRQ) WIKWBGGRQ) | RUURZ W

W BXUEKIEDON 5 HSRVFRRQM V \WH SURIUAK P DCH 1Q FUDICY KOG YDOH ZIW ( 6 DAVKH FRUH DQG 0 71 1 LJHID) RXQEDIRQ IV \WH
DURZ KHIGR HITE@Y QG SXYKQ) IWKDHG YOOHFRP P W HQWV , QKHUUHHHONQMYLEZ. 2 GXQDR60Q D ( [ HHAWYHBEHFWAMY R \WH) RXQEDIRQ
\DV WHUDOBDRQZK 0 71 H MVIYEHDAHRXUFRMEHIH IV\KDAWAYHY RHGAHYHWHEHHIWR DP RAHDFRQUHAGOH $ QGZ KHQZ H\IID!
ERVMHEHHIWR P REHQFRQGHAMGOH DEVWR  SHRSBIUAXMEAXY VR RXUYRIEH DG COMWDAZ H\HD /6 NKH FRQGHRMEHN \WWDAZ H DHVEDIQ)
DERXVAY GHSHUWDD WHSURGFNV\KDAZ HVHD, \AY CERXVWKHI RAKDAZ HVHHRXWHIHYIQ BOKHP DINMKDAZ HH IMAQ D/OQHIEGUR SRXEIDNA/
| RURKHUSHRS®! $ QG\R WDAYZ K\ Z HEHDAYHWDAAYHY RHGAHYH/WHEHHIWR DP RCHQFRQGHAMG QHUHIDBBWR Z KHIH\ RX DUHDQG WDV

IVWHFRUHI RURKEEQKLQ) WH) RXQEDIRQU

- W WHP DIF | REXVDUD/RQKHIEK. HOADIRQDQG, 7 WHO 71 1 LIHID) RXQEDMRQIQ SDNGHIKLS Z M WHO DIMIDLEG) RXQEDNRQKDVIQMMMGIQ
FRXQEW/FRP P XQUA/ DG FUDAG\KDUHG YOOHI RUPARP HY/DQG ARP P XQUWAYIQZ KIFK \WH - RSHIDM \WURXIK GOQV IUIDMG VR EXMGHXAVIQWHH
FRPPXQWA 0 71 1 LJHID) RXQEDIRQ KDV SINGHIG Z W ( QUIHSUHHAIKIS ' HYHBSP FOARHOH (' & \RWDQ UHASHQVR WHH G/ 06
YOONR , QMY 92, VR DEP IQWMANHEDDY JHIHG SDMEXD® \RZ DB/Z RP HY BGEXMCHXHY

,QOEAWRO\R WY 0 71 1 LIHID OXQRKHG DO HED, QCRYDIRY 3URILIP P H LQ SIVGHIKLS Z W \WWH 6FKRROR 0 HED D06 &RP P XQFDIRY 300
$\I@OIF 8 QYHYWD/DZD R DEAQ) YDOHWR MRXUBDAVEQG P HADSUR FMRDYIQ 1 LIHIDVR BEHARUMHUMNGY IQ SR \ROWRQ/ RXCDDP
DGOORTR  VCEDBD 6EX 1 JOZD ( QRUIQEKH 3UP HP HADYARIGDXY DAKHO 71 0 HAD, QQRDIRQ3IWRIUPPH 0,3 IQ6RAN
$I1UFD \DG " $ | UFDD MRAXUIDDP FIQ RAEHEXOE, WHIRYHIP HOADBRGH BEXVE. FRP SOQHY/ WDWADUH CERAD \KWEITE® EXMGHN HOMURP HOY
7 KWV 1V 0 LOMYHQIRQ SURILIP P H\KDAHHNY R UYHYHWH GHIDIYHH I HWR WHHRGRP LE KHIZ LG/ \WH P HEDIQBAY 1Q 1 IHIDLY FXUM®
H SHIHAQ) ZKIEK KD/GG\R DLGFRUDHIQWHP IARQVR  SHRSBIZ MWRWWIFHXR TXOIWLQ RP DR ( BOQ D 7KHSIRIUP P HIQIW (G
\ HIUXQQQ) VDM P RQM I XQ | XQGHG FHWIFDM| HIBZ \KLS WDAKD/MDGHGRHU P HADSURMRHYMCAHICRBIRQ , WP P HUYHPXUEXOP
IFOGY DWYG  YMKR \WH 8 QYHIW R -ROQCHEXU 6RAK $1UFD BQG DFFHW/ R DD IQERYDIRQ KXE |RUIGHD IGRXEDIRY Z KHIH WH P HAD
SURMRGHY JHAR XQGHNING KRZ. WH IQMYHRAIRQ EREZHHQ P HAD DG WHKGRB\ IV GIMQ) P HEDIQCRYDRQ 00G | RULQ) RSSRMAWA/ Z KIEK

\WH AR KDCHXY I ROWHURDSHY DG WHVRAEY DADUJH 2 NP JED
9RO ,VVXH -XQH



| %668 EXWELCDEGIYOMQHW, QUL KVS LAF®!

OXOWL&KRLFH (Q

,Q \WH OXWER GG 0 XOKREH KDV GHEHIHG LOYHWY HQWV 1Q WH GALIQ DG GYHBSP HOAR SIRIUP P LQ) \WDAUHGRWV RXUS | UFDD

KHIMBH \KRZ FDIQ) MRQWWH' 6VY DG * 2 W SDANRP VIRRRW  \XE 60KIUID $ | UFDD FRXQAHY %41 DI ,Q 0 XWREFH
OXQKHG W QIKLS &UDIY 6KDHG 9 DOH &69  SURIUIP P H DG WHO XONKREFH7 DBQA CRRY 07)  LJQWY DQEZ ZDHR FUDMH
DWW RQ \WH FRQIHN7 KH LQUDIYH FBDMG \KDWHG YOOH DFURW \WUHH VRXAK. SRQN Z IWIQ DWIIQ) \ HIU ZKIEK DH\WHO 7) $FOGP\
0 DXMFDXH/DQGWHO 7) 3RUMID2 EL

,Q SURNDOWPV 2 L LQEFDAW \KDMKH 0 7)1V D SISHIH WDAKRGHY WH \NQ@ R\ RXQ) \BBQV FROGHAIY) WHP R LAY
SR HXRED\R P HQRUWHP Z 1\ \WH NQRZ BGIH DQG KD/ RQ H SHWH GHHE-G\R GHIYHUTXODW HAWY  AGHP DRIWISK\ DG WRY WY
\KDAZ LOUARCDM Z W \WH S | UFDQ DXGHIAHLQ D P DOCHUWDAGHIYHY YOOH VR DOWIN-KRTHY IQ\WHI LB DG HOMMEGP HOAWDDHADQ | Q
DBAWRY WHO 7) 3RMIDZKIEK IVDJR\R GIMIDP HIMY KXE SUR LBV WHH\ RXQ) BBN DG FRIGHW \WHP Z W IO SHHY PR
VEBQAVDGWUON . RSSRMQUIAYCFURKWHFRQICHON

$NQIERX GHAUE-G \WHO XG&KREH 7 0BQN DRRY (QUMYH D/ DMIGBRIAR 0 XGKREHY FRP P W HQAUR JURZ DG GHYHBS \WH
$ | UFDQ FUDAYHIQBMY B\ HP SB IQJ IWBXMGHN UARXUAHY SHRSB! DG GHE RUNY YIDIQHX HONLQ GFROFRQAAR FU-DM SRAMYH\RADD
DQGHRGRP LE RARRP BV RUWHS | UFDQ SHRSB! 7 KHIQUWMYHOXGKHG GRARQD 1Q 1 LIHID BXWQ= [P EDOYG. H) D ZIW HIFK DFOGP\ 1Q
HIFK FRQUY HURTEY  \WMG-QWI RUDI X\ HIUDFAIGE-P IE SURIUP P HIQ YOURXVDSHWR! 116 P INQJ 0 XWKREHLYEL) RQ GFOOFRQAMWV
KHIFH \WURIK WHO 7) 0 XGIAREHKD/MDGGRMU.  \WGHOVIQ WH SDAWE \HDWY ZIW 0 7) JUBBOM QRZ RZQQ) WHURZQ
SIRGANRQ FRP SIQHY ) RAUP RILVKDHEHQSRGAEGE.  IQMO/IRP  FRXQUHVRQWHFRQIGHOAV7KH DORFUDAG  \KRWIB V

DG 3XECF 6HYIFHS QQRXQAHP HQVIRUWHS QWG 1 DIRQ/  3GGEIH RBDAH&IP SIJQDGWH: R+ HIGK 2 WDQMMIRQVHEAMRID
FIP SJQRQ&2 9,

QW  BRADDP SIANG HSRIND XUAKRIFHU-SRWRQFUHDIY WRADNG/R WMEVOIQG\P DOEMGHIAVIQ GHRG-UDNG KDZ DHIQNTEDIRD
) RUFRQM WIWHHDHIERW  1LQE-BHIG-QWWHYEH SIRVGHY DALY DG RYHU IQWBEBLY CFURW/$ 1 UED 7 KURXIK IW, QQRYDIRQ

) XQG 05 SUH HIHQUBOSURAXUHP HAKQ 6RXAN $ | UED WH.JURXS DBR FUHDMYRSSRUMQWY | RUFQUSUHHY R HODDOMQY) |, Q 5 EQ
Z HQNR GFODXSSIHY I URP IWEXGIHNG — EQUHIAKHG \WSSIHY WDADHDABDAY ~ EDINZRPHQRZQHG 5 EQZD/\GHQARQ\P DODNG
PHXP HOQMSUMYVOQGS  PLORQROSSTHYWDNRH — EOMN\RXM RZGQHG

0 XOPKRIFHV DSSURTFK \R FUDIZ) \KDUHG YOOH LY DR IQMIUICSDWR KRZ. IWFDAHYRQ W BXMCHN IQ HYHY FRP P XQW 1Q Z KIFK IMRSHIDAY
XKL \WH GHHO/ R W WINKRTHY 7R HUEK @R/ 0 XQ¥KRIFH WP DQV FRP P MG W \WKDUQ) WARXUAY H SHIHGRH H SHWH DG
SOARP VMR SRAMYHD FRQUEXMR S | UFDDQGWHZ RUIG\R FUDMOWAG) [P STRABQG \KWEKE®! YDOHI ROWEN-KRTHY

9RO ,VVXH -XQH



| %66& EXWELCEGIYOMOHW, QULI KV LAFG

1 HMJ -V* RGHQ6SRE KWRQS$ I UFDQ ( QMYBLGP HOW

,Q1 HMJ V6RAR HRRP IE, P STFW B\ $IUFD3URNH 1 MM} KDVEHHQKOQ/RQIQ6XE 60KDIQS$ IUFD 66 MGAH  SDOXINQI®
\KCSIQ) Z RS FOW HOMYTGP HOADQG P HIFEXEX® \MBQ) XQATXH $ | UEDD \WRUEY Z W 0 DAKHQIF YREH DOG [URP DGF30BDY ,QRPHGE D
SDNRQ |RUGYHBSIQ) H AF-SWRIIDOFRQAQAIURP D YOURG SHISHRAMYH 1 HMG LY CRABIVAFRP P WG \R WH QRZ - IV LQYHIXAG 1Q \WH Q) KDXO
JURZ\K R WHVHRRU 1 MG EHDYHYIQ\KDBG YOOH  7KH . XQGHWENG \WHFRP P HIADDYDOH DAKINALQ 66$ DG WHUGQ \WP \KFFHX/IQ WH
UILRQ LV WG \R P SURVQ) \RADDDRG HRGRP LE RARRP HY1Q WH FRQUEVWH ZRIN 1Q IQRIP Q) \WHUP RG-OEXO\DIRXQG \KWETEIOW 006G
JURZ\W R GFOOGGMUE \WURXIK XS\WNEBY 0OGH SRKUH 7 KLY HITEGY DP XXOM EHHIEDOHDMRQKIS D/FUDYHYIURP 66% JAATFFHX/ R WH
JOEDXWHZ KIGI1 MM LVIEGMR\BS LQR 66$ VARP P HIRDING FUHDYHRSSRMQWA/

7KH$IUFDD 1P DBQG \WBYMRQ LQGMY PN/ XS PRIWR $1UFDV HRGRP\  DMRXIK W YDDH DQG URBH 1Q \XSSRMG) OYHIKRRGY WP DOV

XQEESHG 6ICFHWH  V WWUMQ) KXEVIQ1 LIHID 6RAN $ | UED OJG. HQ DKDHWP DQHGMIB D/D\RXUHR! IGFRP H HP SBY P HFQMHRGRP (E

DAIYW DG FUDYH RABIWRUP LGRQ/R SHRSB! GVIIIFY FXEBG 1URP 8 1 ( 682 V\SRWIKAR \WHS$ IUEDD II® [QEAMA \QEEDM/ \KDV

$IUD DFROMHOAR  FRQMY IVKRPHWR  BARQSHRSBI ZIWD* ' 3R 86  \WIR) 1O 7KHILE QB DFRXQNVIRUS 6

HORQR $IUDV* ' 3 DGO HP SRV P IQIRQ SHRSBIDFRIAKHFRQIGHON, WKD/WHSRMMIDR FUDM P IARQIMEVIGIJHHDMS 6
HORQLQIXXCOHHXH

" HSW \WH KXIH SRMNIDDNG \KEWEQABDUAXIY WXV (DU 663 VIO DQG 79 IQBMWARY DH \ HMR EH IX® XQBANG $ WHDAUH WRYH R
XQAVARYHHG IBOABG SRAQIOLP DQV , GGHG D\KRWITIQWIQQ) FRXSBE Z W IQIEHNOMH SRKUHWR JOEICRSSRMQWNA/ IV KRTIQ) EDFN
\BBQW) LQOADTFROMDQNDBR SRHKXIHT IW\R LQGAMY HROURY 1 RAP 0D FRXQUHVIQ66$ SURYIGHI IQIGACODHIAAR | B P DNAYDOYG79
SURGFHY BQG SUYDMI XQEQ) LVHIXTED @ WG Z KIFK GP LQWKH/WHSRMARD RUKLIK TXODV SURGRIRY/

$VANBGIQW  6RAR ( FRGRP IE, P STFVG HERWAL FINGJ VI REXVIVDFIRWAKUHHP DRUSICRLY/

, QYHIM LOWHGHYHBSP HOWR 1B DG 79 WKRZ VKMURXIK TFHQHGRUGLHA® FRP P WIRGHG SURWAN 1 FING CFHFH/AVBY SURGE-G GO

SIRVIGQ) YORTE®ILGFRP HIRUWH SIRGAIRQ\MP V 1 HIM DOR GUHA® FRP P IWIRQY/ SURVFV SDQJ) | RUMH Z RUN XS URQADDG KOG KRTIQY
WP \RURXIKRAWNHSURVIFW

, OMMRDOGHYHBSP HOAR WH LQGXWA DQG SHRSG! 1 UM R THY H WRIYHWRQQ) BQG \KSSRWAIRRW \WH YOOHROQ R FRP P IWRQGHG
WEV $G3G\R\KMY 1 HM KDV SURIUP P HY/DQG G- HONV SXUSRVHG R XSWOKH QMY SO HY \WDAZ RIN KDQG LQ KOG Z W SURSAIRY
WPV * GED0 1 HM) \KRZ DA/ WH ZRIN R \WHH DMWYV \R D JOEBDDXGHIFH JLYHD \WH P XK QHHEHG SHEAXBDI RUH SRUKUH DG SRWV
GHHBSP HONRSSRIMQUA/
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