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" KHQZDVY GROOWHEZBOL IR Z@NDY HBR DI HO ¥ R BIR X HAD
F K X WD O PWWDWX R XOZ D \ % H F D RWHKGIMY Q FIHQ GWM\OUD RWD R
ZHZRX ®RGWQJ RX SL Y P DDB®XBD Q@S H® & F R IW KIMWWU Q RRIG
HMQL@RUHWRMIKHR X ® HBENRX V2K UBRX®HDGHEUZDV
DR O GHAQ W O R VBIQ & K R X XKIK R VKD Q GROIER U R IK DGJ
ZRUDQGKRVIDFWROBMWRURIGHH®LWBUKDGRSDVVLR
ZRRGZRUNQGRMUY HOH D UQHH®R N Q R RIQV KIHR Q@R RALX
WV KHEDOMNHKLOYGKRXWRILQ®ULKLVKRZKHKHZRXO
EHRM XV ZLWWK sZKABWN \EDOO VR ORQJ"e

,HHPHPERQHAKL YOV LGV K HRO L NKQWRKD G XM GVKWR D B Q
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KHEHJIXQSDFWLBD@KYVREOVZDONX@AIRNIK DLDK +H _
VKRZHEKRZLWHKUVLPSPORHPHQWIMDQGRXEDBVNBDS
W KFHO I XRWD U L RK\D S B '@ & KAD \O R @MV KFHO DD H G° R MZ K L O &DVFDGEHV
LWDWSLQQKIEFRXBGRQW MKKID $ M K HROHG H P RUTMA GV 9 DQFRXYHU
W KIIDW W KK HZEB QW KRARHMK HFRX G &/ KD S MQKIHO D\ " ID\R Q SJ
DWH) OZ\INH SMLKDQ BB 0K $5281'WKAHO DRPDNKLSRL ®W _
TXLFNHPRHXXLKDQGEPWKHOZKLQWDWSLQQLQJIT 3HDFH ( XJHH
MXW DLWD XVHCGHDPHV VKDL ZKHRLYHV WRRM K D SHF O D

ZHFD QHWD XJKWB. XRZDWWKZKHH® SL Q QR Q& HI R1IH W
W KKHD Q & WV KSHRW/UD HE R VB M/F W IX@®1 ' V K D S IXQDAW K\HD P
WLPGRPHWLWRKAR U®BG\VHHGHNWEY Q ROQAIF R CRIZEX WM
RXIDLWIRPDLORIDMBROGDEOHEL GOM KHS L Q RIQYKZR U O
WVKDSMWL@QWRPHW ERMVEKHD X WIQRUHIX*READBRPLV
1(9(5R OHW JR RI XV HVSHFLDOO\ ZKWM X IQIK N/ 1D

, EH OH\W KD PBIH V L RNQU R MV K&K XFWH V S H F QIRGBF\U K SWD V
V KR ZXOVW L PDHQ @V L PLHJ D VDRADV K IKID Q GRYW K ®4D W LBR W LD H
DOZIDAZ RUMKD S D@QBRO G HQWILHIQBAWL RWR S MH\B M Q
W K&R Q Q HF WALKREMDI®R U R G GE IV G KX U S R \6IRWP H W LW/
PROGEQPHVWLPRNMHDPH)OFFRPSOLVEKPRIGNY WR P H
WRYJKVLPIRVGLI I MAXR/S KMDOLQHTXDWE MQSDLQ7KH
T X MWL RRQW KAHK ¥ WL VDHZ HR R R F X VRIGR R 2DWZ HDHV S L Q Q
RQN KZK HIR® L RHF D @HF O RRXHH\D Q G R K H D IRW I L WHK
WRKDWKH KDQGVWRURMKHHIWNOO KROGL'QJ XV IDV

&RQMIXHG RQ SDIH

7+( 201,%86 _ 6800 (5



&ROMXHG ILRP SDIH

'"RHR XIH DIW DXSMR RV L J KDVOHW WIRK R R R G H MW I RIHWL Y KSB P L VRIIW KO-D W U
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RSSKQWWLHV RYVKR&SHWRKKHAVK XRU XKHP ROMGLQJ XV IRU VXFK D WL

$VZHHQMDVHD VIR BB DQRIXVLQIGEO @HWKQ FBUQYWMMRIIHUKERU RS DH U
SRHP IRU WKH &RQQAKFWLRQDO &K XU

3RWU *RG HRHRWLQ WKHR XKBIRI® RI \
$V WKH ZRUORX QSLRVRIDWRLDJ ZLVH
KDQGV RQ RXHWKXU

&XSRW AWVLQJ N QUXQG XV IZQG/ RYW
\RXU LPDJH

3BVV XSR@MEE\ WQG ILUP RXW XV IHHO \
SHVVLQJ

OHWUWKJJOH EH RXU PDNL@&XUSDLQ RXU DUW \
WKXPESULQWY RQ RXU VRXOV

RXU EHL@IMW ARUMIWM VKBRSH RRORBEHG W

\RXU NQRRIXQIGHOLIKW

$QG LI ZH ORVH RMKHELWKDSRAXVK XV GRZQ
LRWR XU OXPS

VKDSH XV XS DJDLQ DQHZ

XQDUR WH VMVRVEH R EQW X W\
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+DSHBXPPH&DVFDGUHNVEAVBMRXP DNYRXOD\WKURWKXHLVVRIWKH QLEXYV
KRSHRXOUHQFRXUBW IGHWW R RIMHRVG ERRGQER@WW LWKIXWRXFRXUFRBRAG
PLQLVSDWW GNDUZD)\YDQWR [WHRGUDWLWRZEUHHJLRODER UM MBIKWLPH
DQG HQHUJ\ WKH\ GHYRWH WR WKLV SXEOLFDWLRQ

, ZD QWR/D MKKRS SRUWW R HWL\RGR IWZR/ KL QLY WK QLEXWRDTXDUWH |
QHZVOMYEHEES XEOLV RHE FKKQIBHSWHPEGGIFPEHBHFRQZRXQGYLW
DQEQFR X DDPGH PEHR M DD G MM HD REW\R XK D YBIVW RWR KD UKHW KIHWUE
VRPHWKDGSHQIORXBK X URW QVKAFR PP X Q LIR X @® YWR H DLE R KW\ K R SIHV

WKIVWQW ZV O W XWEED Q4 [ D P SRW KRR O O D E R RIVAHDYUWHH H NW@R. @DV FD G F
3UHVE\WHKDWD LIG\R XZ R X @& MWHR X E PL.RP HW KR @X)HD @® Q L EXAKGIHD G ORQ F
VXEPLVVLRQV LV 7KXUVGD\ $XJXVW VW

JRU DOO WKLQJWER® P X HIFIKXVRXSWHWDF R P P XYQLLAEQ VERSIRR W
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7KLVHD YLVW3 & 3KRH @I LHWBDUN EXWWDGFRPHEDIFRWP SD QG H MLFG
WKHLYDQ QWD URXQGWRHD PHHDU ZLOBFIKWD OO HXIHROR I LIH RWQRZ
DV)LMW $V KO DIEBMQHDMHDUOLKDQ KDBIXGRPSOHRWMWP H P EWL WK
JLMWOHG IGWKFHRQHUNLRBW QVKH YDULHWOHDRIH[SHULB®DQ@RBHSHUWL
OHJDFISLRQHBUMEM ULDOIQQWVDRVHY 7KHKDHDJID QAW L WWQ I \Z H OYaDWD O \
'LOOLDI\KRIBYWEMULD QI¥RXWKHUQP S PDWQWKH® QR IUD Q M DREG! S H GREV
2HIRQKHWRWYXQHHBXWKHHZWY JDQWXQGBHFRQIKMGDFRPPXQLV
EDQFK " 3KRHQERPPXQLEH QW GLQQBB QIKAR U @GR QR WK ISIBUDP
IRXQGIHG PLIJKRAQWKWXDFWHHP DH IHHGLRQDHDJIHRI GLQQHU
K DGJOR RHW K DQZLJ, WERWKL®I® Q\  9R O XHPW L (RIUW K I? R Q W KEL\Q @ HKKWD V
FKXBWHWH DFWDYLTR MG LQWKHLU DOZDEHHSR S X ®MUE R Q W L TRXGIDZ
FRPPXQLWBHVGLWEMDPHRR®QG SHRIXHOWVHUYRWNHRRRL@IXWLH
FORWRNWRYFBIV3KRHQUKHHWLOODHVKBGOPRQIWHROY LI@X RIORFD (
FKXWHWIIHULRRPPXQLWHUYLFPY FKHIFKHKRHQIHGHS D U WRPRIGMWWL Q X
3KRHAR[PPXQ&MBWRSIBWLRQGHWY WFRRRWKKQEDUEHEZXHRMKDORQJ
RZQ F L\DFRPPXQRMEW KRIIMU EHHQ YRURWRPPXQHWWHY

6XQGD\ PRUQIKLB ZRU 8 ROMOXHGROSUH

/LN PDQ\FKXWHD QG QWXWL RQW
3KRHQL[KDV H[SHULHQPAKGLQNLQJ
PHPEWKLSQW K HFIDW/ FK D QE B X J KW

WH RAHHB/ R F IQORQU D\Q @/ K$HD Q G HPD ¥
H[DFHWED WKGHHSHWEHU ZLOBWU
W KADZ H S W RM J KV K Pb H D&JH H D O O H \
+RZHIW GHVISLWKHVADQ\REWFOHYV
Z RUK LFSR QW L QLMK RXSMDWR L QHFHQ W
\HDWW K KL B U V@ U Y LDAHXW X D O 198

5X 0 @B K DRIO\Q D VK D ®HU Y LEFHHM. Q
ZLWSHOH W QBLQJLROORE MEBLDPLQJ
9LOOD3IMVEMULD @KXKEWHUYLFHV
IHX UL QUK IE WL QJIJXLYKMG@ 5RJIHU
1LVKDRRD HFHGEWBI VI LRIDVYKD OO
WM G WK\DIROORZLIQUKDENV HUP R Q
SDUW L F IRSSHEWK\H% UE Q RAD W L PRI
OHOGLVFXVVDRNED ODORQZIWIOGHU
*OHQ &M QVXDDH ERWWOL Q HIEQ G
FRPPLVVLR®HEE LWLV KWDBBHQW YV
DOORZIQMY D @ DWHOK R QY J W L RO
WHPDLQ VHOI VXIILFLHQW

$VZLWHKK FUHVFKRRIOMEXVLQHNYHV
WKHoHDEHHNIDOOMKKHY 3KRHQLJ
&RPPXQLWMWBEHKO®W EHHQ PDNLQJ D VORZ
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YROMHQMV HHY @QHDJIMWRI IDPLOMHY KDWOHDDGMK®R WKMLPH\WQAV
WKEDXGDWPRUQLARSDQWVLPLODUEULQJILQRW *RGLFHWHEY Q®RLQJ
QXPERUXHVWNDGXYDWHRIWKELFH ZDV

Z HHNG\R WKQ R YHOW DIIADRRW R O DY

EHL@HH®2I FRXWQRHQGYRDR WKLV
VL]RISBM\R QWZQ FRPPXGDWWQHU

DHD Y IDWS DWR 1D Q RID Q W DRQT XLF N

Y L VMR W K HZIHE VWIOWAY HYCS D U WQHIH

3KRHQRRGBMHFRARG )ULHQ@®\S W\

%RZBRJXHRREGQHWD\ZH ®OE R W §

DQGES$S HFRIUMBRXSVIKHLBWURI

V XS SRWMH T X D OROSHW HLAL WKE B D G

WD Q JRIII L Q D QIEQAXW L RIDWLEQ@E P L O\

IRXQWIDR @& 2V DQGAMW D Q GS UDM

DIHQFLRVWW. GIUQJ IXQGLOQW Q@R DVVLV
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W RWIQ GORRIPXVUHOGR(WMUQDOOWDVFDGBRYQ@DQFRMY $ DQGR WKH
%HGIRELVD 3& 86% 1HZ: RUKLSLQJ 3 V\EM UR IW K&ID V F D GRUR X IH QRIX)V
&RPPXQEWIMGW EULQUIKAK XKW VXSSREWYSRQWIRIESD NW KB QW U\
W K RXKIRP D\Q RMD VDB F HMWHY LGHQWSRVVLPQKE HEKR QRE®R VHHWKR V
RI ORFDBWPHQWQGPHPRUF DU ZKR DWRHIWUORBN QG XQIBE U
FRPPXQLWLBWGIDXQFKLIQEYSHQW

PRWRIRXW L PDW% R QHDQMW RI6DOPRQ

&HHNQBKHXDUBRWIID QF RMUFK LV

“XQHHEHF IHVGWR H[SD RX UHD FWR

8QHWLW\ 9LOODJH DQG 7KH 6SULQJV

2XUDVKHUDE@DVYL R MOUGLL RDRWK L S
DQGWRXBRPPXQLW\ ESWOKGLXQDU U\
ZH O HEBK FBVHUY LFI& I ITHGBD *U L H |
6KDHUIBRXS$SW% R GHDQMW RXWPRQWK O\
HMQWWHLQFOXBROGEWVHWR .QRZ
<RX,FFRUDPORD 7ULYDR&\PQ6LQJ
+DS\S+RXU H® B VSH F LIPRPCPW \G\R
WHDFKP®FPREDHIH VL G HAKMMR IFQ
OHRMWRIFRPPXQHWQWWUZHHXH
Y L Vo RVQHDQM EPVH P R UF\DHUX Q MBVLH D G
SLREWERRMQEBLQROMNRQIV HENHQ
: RUNLQJ RQ RVKG+ 3 VLDO ZKOLW
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TRIHWKHED Q6D H@R UDQL]KRDOLWLRIGRFDF\D\ WD WHW ZLWERVKLP QG

62&FHIM® @PD]LRIS S RKIQWW N R

EHWKHKXKDNZRURQEHKDROXWR XU
QHLIKWKZRWE RFDFD\ 7KLADWZHOO
RUD Q L JH¥QZK HHO RRVQ G\L G H HHOA U\

SRZHUWMWLPRRKR2WKARURIWKHV |
ELOOMWBEMWDDPDHIRQLBQQESBFHHGH
WWOLRW KXRZAR XV IR X W L ZH V HQ\W K
RXOHIMMADDK HWKIBS@Y LGCWERRX YV

PLOQXWI P\ WLPH ZDV ZHOOWBHRKR WR R IWQLL\EH MWHON K/HZWK RK D GV KW D P H

ZHPDGHG L | HQUFH\Z HD GRFM G R W K H
PRW YXOREHOWPRQJIXV DV -HVXV
FRPPDQGMG R)WRPW KHW K H ULWY K H
PRUQLWHXMH DD Q & KMH H WAL WRKX U
UH SHV HORAN YH M U \ W KZLDQB RH L WK F K
FDHUDQ RUD QW DR ®P DG HW D VD VD
EXVSDIRURSOXIDQEBDNDGLIHQFH
ZKLFADWRWH IWVKLOQDGXHWR QW ®\
WHWDNHRVP\ VRXO

,(J\RXDHQRIZDW 7KHBDHWG2UDQL]LQJ

&R D O LMD R®Z L PIRH P H VK X QIE®V

WHSHWVHRAWY DQGVHQWY L RWWKR VI
PHHWLQDGW VSHDIRZHU @ WK H
LV V XOMK/D Q GHZ HWD E QR-MD OINE R YK H
ELODORTXHDAGE DV V MWRQ\D Q GV K H
WH SHV HORAW YZ H P H W L WHK[ SHV V HAGK H L
DSSEFWD RQDBM QW I6R &Z D ¥ R Q WANG

B\ VRPHELW K\MKFD LAWK RH S RHIGN KHH U
ZDVEX]] DERXAXWZH KDGGRQHW QG
H¥MUWRQHEDW VN LZXKRN K RVHIR SZHHIL Q

WKPIX WG FRIOGAK L U\YW KPIL GWR IL W
D OWOK MM X VDPHDSH SBIGE\ & KH IR P

&ROORPWBYD JQDXVLQIKRKD ®OVR

RI FRPPXQLW\ EMM\DPG/ DQG IDLWK EHHRUD QL]ZQWR &D R X Qu RE L QACRYD
FRPP X QLMFVHMOIH W MRZUSDKRUL]RQ ZHWZRUN MDSBY LAR UD UZAR HW 7K H
ZKHUD ODHWIRQLEMVORQPBEH\ILQFOXGHOXQBRFRPPWMEDRWG LBIWAH W ULFW L
PXWLEDHHWFOXHKERIXWHKROLGDULWY GDVGHOLFLRKYXQDAR W KZHR UN
ORHPHQWEH @RPPXQIDMG+RXVLQJ DKHDBKDHSHRSI@®H®PIDLWRPPXQLW

&RDOLWLRBGRU'LV DU & O L\®MD
SHVLOLHQREMHD 6DHWG /HDGHAWL S

 QLWHBD QGHRNLZLWHDFLVPHOORZ

SUVEBM UL QW U&KULHMO X UX]ZLWK
RIHWKBIEEDQHF XPHQBPLWO R MK H
SHVEM U\KHO SRED Q L WAK IHM Q W K H
ELQGIRUD QL JHEBX QW KABG DD A GR MG

YXORHOKRSXAMQAQVQFOXGEYPYRSOH

H[SHULHQKRPHOHYVV @MEN Q&NVW K

DARMH L2 B IJRDGRFW L Q@ X FBKS R Z KO

DQBH®®D QL JHIBYV S HDW W KFHDHD Q G

ORI W KFHK F WL WV U\ MRS BY LAKD ZR U OC
ZKHSHR PONE KK HDUR QYK HUEW K L Q
LU O JIRH X VQ H B HWS H FHDIQVE R\ H G
R XK H D WRAIBR X URH U Q P DGI\D\GIHQG

WKH KBRDYWN BRR WKHP

GLVDEL OGP HPWKHINBFKDOOHQJIHYV

PLIUQMW UPRUWN LPPLDQW\Q 50 LWD
FKDQJH

' KHQ VDWKIW QWDVZHORIDQL]HG
SHR S 8D U W WHIQSID

LPDJLCGRHU

HSAWHQWLQRXWRI WKH 2ZHIRQ

/HILWRIY 'LWULFWUMHG 2UDQL]LQJ

& R D O LAWDNR Q)R HMVSP H H W LA IWK
ODP DNV 7KHERP P X QMBD KHR @ QR
WKH ELO®VHWERRHE LQ 6DOHP
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