KDAS HDJIRXV% KHQIV' R

H VKDSH RXU EXLOGEA RXW ERICOGIVOHMADKD SH XV
2 LQVWRQ &KXUFKI

> % @ X L OIGQ IPYWHEQ I/\RV R F LROVZBRR FW K B PH XVHODEUR R W L F F
KRZ

27TKRPDNVHU\Q

(KH 6LJQLILFDQFH RI SHMOLJLR.

SODFURMEIR SXODWHRWAMNO R ZRUO G?HAK KB R

OLYBH MQGHE XVLQHVV2EXQOIRBMNMOID QG VERI
VWD W HPMOWR KV IR R G HD QB/ H F X OHWIWEL W\R W |
VXSSRWRBIOH O L DLFGODGIED YUDVYR H[DP SDRR.
36 DQWMDHZOH[LFROQBS L F WRALAK X IDFXS H DRIWK IV &
VKR¥BBHWY R/ XUSVYLPFBD QWD SD QIREERQDLYV
$Q GH WIWWH D WARRIH WQV KKK VW O H DRI RESX-MUINEOIHQ
D QLGB D Q)WVIO D L G aFDXAWN KIZ B1\W W/ BVHL2RM K EDEV KREK WA
R IW KMZ H Q WK H QUMD L J BROQIGU B B QV KNHH P D BINRY
V'S DIF@J U HIDDADR IR XFUL WL KW D RHIV KEHK X UDFBYD Q)W B |
& DW K H/GDAE® 6 D L QUAD Q WIB/HP RUSIUHFLWHY SHF
LQWULZKHEXURBODHERP BIQ TX W U X EWDRIRIF K
FR O RWMREQD U UQWHKEH D UED Q JAHE UL VR RQ W RK D
O R FORL BIFHL VRO X M/ F XHU \E Bl KQ B Q V W U GVFHDHDI\E Dy
R W KQH. Q H WFHHIKDQEXWIL V K R 9D S WD ¥ WMHKEHK X Z KD
D P E L WLYRDXW E\PHIHQ F K FEORAKQAE DIEH WGl BWR P H

ZWERPLVVWROD QDOIGH HY D @FHKO RPN RFLHW |
SQLVWMDWHYDPQQHIHEOH[LFRUULVORUWFWLR
DFFRRIGWV KB BWS O D Q RMDKFHD W K FA\GUMDHIOPM U L
ZULWHIOD &DWKHU SRUWUD\V WKH JUD\LQ



E XX\Q D BV@H X @A\K LSO D R BQ HE D W K B @HDEE WZL V|
/ D W RX KHF @/ @ Q] BI&HD W KLIHWR L V KRS\ F D BO/U L
UL HKREIW RW KPHL V VILRI@ @ U L ] ROKH K KK DE/H K@ D
Z R UM XI\RWY KSHD H DR/MW D NKLLBVD G L H RIBJ L &/RK R<L BV |
S O ZAH UKHK R SWRD YHD V RTQA\D WUKINY R QWM KEHD W K W@
VWH[Q RWQOE LMW DILQDWKROQWRRP S Q BWIHR G I
2L] *RG VR ZLOOV ~ WKH ELVKRS FRQILGHYV

, ZLWKBMHY QR WKMRK D QFFW W KPHH U RY$ P H U LEB1Q0 GHIMGD WNKHHWEK +
R OO5G REKX WAHK D YO R 2V K R  OVR X LR @GR IW K RRVR-U UV W O M FW\KEULH-
SXWWLQJ XS LQ W RWIHE FKREFUBMMI-MPWR RROHVKDOO FHUW
OLRWKD QMERXLODF® X DUD IRWGBEULBNNRQJIOERBP FK KROB/H)LGL
SRPDQHVTXH LV WKH ULJK&MWKHIH IRU WKLV FRXQWU\

$O W K ROKIEYU W P RXQ@IDERD Pl RW K H F XLGP® J L QP
DQ RH OILWAX \. P D J KR)ZD5 R P D Q HVITW K A G RIS S
LQ RQVKHRQRIWHIR HULERXOW K & DEWRKGE DL
V K DFUBW ZD WWOR ¥ L P DAEREW U X FE\GKKHEW WG
DUR X QIGH W RKYRW H GBFRP D Q HYITRINL W WK R LR W k
WRZ20Q W\ HW Y V& B FVKIDADE/H F RIPGHD Q G MROEUN QL
UHT X GUNG LIRARDRIIQWBNND Y HURIP @D OR D L $HD
W KIDWAD &/H F R\R K R X VBWR Z HIG® R/ P DSODUWAR Kl B FVK
S D U W UFOR DD G HALIGLA/R X QFHH GEXGL OB G 8 T K
V L JBIQEU D R GWHR/ KIH RKZIMQ G H DKELKS L R FHDARH JL Q @
DFKLEMB L JERNYGLWH HRBNWK DIS®R XIUP D J L Q Do\
ZKHWKEFKLUNBDWW\RI O DD §EU L WK B FEAD FRNR X
LPDJL QB @D RIERRXER O O HFRW VFH RXQ ®FHWLV/PDR
FDQDXME®GR QW KIHI Rl W KIHP E L WA IRDX @HUBVO G B K
KHO BH@/®H QV R PAD VWK HIHID L EIXR O VE IHF RWPHE H
ORG 1 B\GLID JL Q CRAQLARE ©\K B L WEXRWD KSEK E O D¢
W KV KEIM FRWP\Q R Q \ ZR DK D U W EDYDEBIY D@ Q WFILL
- X WKWR 2V K B E K L\W KRHVQ GR W KL D J L QIDWRVQFRV® KEHH Q
WRSLFV RI WKLV ERRN

$Q GHW H O L BORDOGOMIPIR/UW K B QV WARLUAL IF V 2 RV
D P R XWR X D MMMU D, EME IHRRGVD\W L QU D F VR L\ RAH\ U L
UHOL JERXOV/GIL@QUKER UGG ® DNMXFB FO D MWHS X E
S UR P L QU-RQUFHH Q W/ BIX® I/ DL WWHU R @ KIDMO L ELXR. OV
SORBURY LG YDFRW KB L W WIRKEOW BIQGP DW H U
EOXHSRUYWXFWKBR QU KQS KEK/D SAMMHMNR[S O



E R W/HKSHK E O QESH O L WIBRSW D EH G H O L EIXR O\ \QLXY/!
W R RROWR F MK R X W DV NP DWGWD PHHZLVWR[SO
V R F LR O RZKINHAQ \ELXR YO\G GRUR/S HR ®@QKER P P X Q
DQG KRZ SHRSOH DQG FRPPXQLWLHV LQWI

K\ % XLOGLQJYV ODWWHU

3SHUKPBWAKD QRW KHRUNGLHQR AL RIOBGEV S O K
HPSOWWID QJ RIVIMHU K FWHS U V AXR/FN IVOQ X FHNERIDH
V W U X PUAXOSINHUY X FDAQXBWHINX [ Y B WDRICCPNHX VW Z( Y H
W KPRY\E D VW FH BPY R FRRR@ VR PLD O X F W KWV RLEY
P D QYD DRWYD U LADG W KIDIMD RDAD W R FHOWZRGMIDMP H D\
VDX KEZHX VW KMH 2P MV K LLYR B H U WDKLR6RE LR C
U D UX\NGM KR &V W U X E @ VPWRNEWD V@ E WVHHUDKHH Q Z H
DERXW D VWUXFWXUH ZH DSHK\KDENBEDX A

7 KU R X JW REXRARINQIGCS D U W IL X IKRDID S 2VHA U VW R D
LQWRH VWIKB® D F R/IMFHO B ERIWW U X FMQ{ Y HWH ¢
H [ F HV8 MZH. WRHQHDID FZAHW K LVOKID\WJ QR MKZHD \S K\ V/ |
VWUXPMBPERFLD® HUDFW LR Q2@ B OW IEFROOAD Q
PLWKNHRS SR UWRQGMUWWHREER G ZHWH MNR[S O
D QZTH R U IRDLURWW KUH. F KKHOVAW'S GEROUWHIERFYXHMU 1D @ I 10X
%\ Q RWH U I\ RFPRVWQDY L GLHHQ IQEDRDOVGZ DI IDMVOR U D K B
SH R SH[I$ H U LCHCFRKH. WHHRQWY X IRERDQ .V \ID IOFEDVR B © M
SR L QRXMG E L WOXRAPYWRBWHVWUDBWYRQ ™ : F
RIHUR XDUUX P HQRYQ JD JLQ@ R F L R ORKH ¥ HERQUFHO L
EXLOGWRWXDBAMGUR S HEGU H O L FIRRX\W HIDQRWR
D F W RMKHFIRLD V W URKI RWHIQRY R @WHHQADLQRED] F L W H R/KK
SUR YD % HQ WH U RXIKFKKID VI © R Q W W@RXQH O X W/ ¢
SUHVBQW K H\L J K OWHQOW HVGE UL 8 R G LBHML Q W\R
VRFLROWRWYMED 8O0 L3DRQ P DW 8 DEXR XO\®DLUBHDWV
R E M AUFR\D&EV I XGP DV KID WLR) W H U MDRQAGK D\SRIF QU R X
XQLTXH ZD\V

QD @ W W WRSVR Q V LAWK RVIR XEIR FONDIGR U G
D Y RALREQ | X MLARRRDKOR @/U D GRLMAMLRIOIZHR P& W U X FLVQ
PHW D S KRHUQ¥HBI® S OMRRNHH U A O L EIXR XO\DLQUELX MW k
E R W KD W KW DWHIDSGW KZHD W K Bl FEAD RNV KEHR P P X Q
W KEDX®\WD K MR J HRIIKIBELW R P LIVQRXF K Q HHYGHESQH



UHV H DKLRERK UD RDZ K R @B\RLX P H D WW KKHDMWHH F
FDOIRDE HQ HE PISK IRVE ¥ DIFGISR Q WL B[RF L R O RH \
D Q\GS H F L | L G\DRZHOR L RFOIRK O L HL B6®@ L W ®WO
ZHEH O L\W KHHP S K DR/QUVH O L JADRDOVGRIG MR S R U @VH
WKHR W)W LBRBYWDSSVWRXREGEHUVWERGPQ

DQG HYROXWLRQ RI VRFLDO JURXSYV

5HOLJLRXV %XLOGL®QJVKOKSIHIH ED (F(
&RQHUDWLRQV

$ 0 W K B MR KWMHHOHPRRIHW K B FWH O L EIXR OODLUEIW K
Y HQ\D WXRIFE RBQR BHOD JERXVOURSER ZH B[O
RIW KN R FILFD OHAK L VKK DB @SR Q V WHRIUP QDRILBR
D Q@& KLHG H QRVWWRH PHEUE/H O R QW RQKIH)RR LH [D P SW |
SK\VLEDL®D 6RQY W BXIFRIDG U H FRW P R QUE D UAM
YDORBREHD Q WYRI K RZY FE R Q J U MICHIEH O @YW KOHD C
Z K R H YHHQWHIW U XEMZ X BHH Y H U VB KIHBGRHOVA\O YO\ELF
L VPV P E HEDDWRI@V KEFK L O GVLIQD & M V IDIE@EL JHX U W K H
U H O L EXR OVBLUGMIK/H PHAY XOE MAHRERAF LRDWDA_ KW FDI MK
DUBIOZCRRQFH IGHH/AGIREA E X LEWW J U R XD WK K ID(
LQGLY LIGK\D AHKDUR RE QG LYALGDE XLOGRO P L VL
SDVIGIEH 2H O GRUWH Q R P L Q®O\DL GRERIGY KX [HY®
UHOL EXROVRUWHQOR Y DY/Y.RQY SINRPX O WALHSROEH
DQRIQWGIR G HFLD O LWH YR EIRRGAYH DK @ @ U FK
G U DWK®H V LD \R | W M R ¥ HU W Q RGVO ¥ DWAKR-D VI
UH O L EDROOW HPO HEAR PIHD V K MRAR SBQ GH H RYW |
FRP P X QUKEDXV. QW R W KHDYAH U \LRYWY KBHU H F HOELKQYW T
D F F RRW KGHH V WDEQ[I$ H UMWER WK O LD DBG@ H V DX
FRQ VW WX SWREQMECHR WD D O RAQ IWKK KR VIHQ D (
UH V R DDFARZMARD NRW VERQ W U LEWRWIRRIDY F H E
W KIDRAOR EXK O GZ. 100 Q | O X\M REFHHK D R IORDUX/ VA RIILRVZ K L
IDUWRIRWH DY B O L FIXR O\ DR H U \@ Bl NFRHIAK DO W K
*LGGHQV KDNDO®OHRBWWRDWHUR B DQ@ANKZ WD W
KDSSM®RVKHR QJUH J\W WHVR QX E WIXIWHHF W H GOR N
FDWKHGUDO LQ 6DQWD )H2LV OLNHO\ WR K

, QWLKIV H Q VHKQD U H O L ELRUOVS U ® S NDFQA/P L GVHYDR F
S UR G X W\KIDERWY HZLDABKR RORAS H U V VDIEBELB\RWY V L



ERWRWWDEDQIBM\L QW H U QUHWIDWAXEQ P D Q Q
- LOOLDPVYLHU\Q 5HOLJERKX®GVS B\DRRAD QW |
FRP P X QUKADIN V@V K HEPXDVO W K Z\KIR RID Q'R WR. IR/(
FRQJUH LMVWKER QO G WYBIQ® K B\RW KEVG UD ZR QA |
VKD ¥ H G Q DFXIDIDRISHK G\ QA OX E GHKUAR P X Q IKW
V L ]V KSDHD Q\G\ P E RIS U IDWH MO W R X W V D 8 MWYKGH. |
RIFRPXQLWK B R/U V KZALSW KX IQH PH OBDZ D RHW K LIVF
FRQJUHJDWD B@BEYL O ER DB L WAKHWN W R/XWIR X L
RWUGIR Y WD FORRUD OKGD WIR. Z® \WRR P P X Q CFF\I MAEH
D OB RFU D WWRCK\ B HUL J KIE @ERMW HYQLW L EAKR DB R R H V
WKH SUDFWLFDO QHHGV RIJWKHW PHPEHUYV
7 K HUWV H F3R/G!I QVEHK L K O L EIXRO)OVDLURHDY DX/IR F
: K L OMHKUBIURD QG LK U XK@ WR U H O L EDR O\G WQLIBW L
&R QJUH JEOMXERQ &/\KD MO L ELXROOVDLUDHHI X OKDY WD
JURXBWR 6 OWHRR Q J U H J RO IHR/K LVEDL VAW VHHVOW +
&KDYHV WKBUUPRVMW\SLABRERU S ZIRMW KJ
ZRUVBLB XRISHR $6 HV\R J HDVIVHHW WD FVERQ W HL(@
Y H 8\D W L 200 R UNH@D L PLRQ W HZU BMKWAU D Q V FR-
GLYLRHUHBKRPSHURYDSGINREQQ G L YR BXDIDWMR
WRHHNHWWHOWASULY DR® R QW HLUIS BANMM 5\
%RXUGLHX@FKXUWKP RN TR \QDJRDIXWHRR
SHR SFORVRNZ KR B UW\ S L FDIQ B0 RR IGO0 D WDLVR KYHRL
VRPHW MKIHW@RQOBHDFFRP S OWWRK H @2 KWHKUPD M
DUFKLWMRWRHY®HEKWP XVHXPN\VF U RSHRUNH U (
EXLOGLQJV PD\ VHHN WR SURPSW SDUWLF
DWW H Q G HIHWR XWYHPEPW W H PI8RWLENYIB W LLRGHDIOW
KLVWRQVBB®SD MLREVHDQ %RVZBOQG/'DQV
"-RQHV ODF/HRG 2EXW KHIHAU X FGARQ ®M ¥ D D H\
UHOLEXROWVALKOH RIUH JX QD WEWBGDRE HRIDV K D |
GHHSPER Q@ QRN H UDLPAR NN/ S H U QROGVLXYUL IDRAIW
Z R U GOHF R U S RWDRQ B ORXWRIU VEQ B X 6§ V TBXHP D R &F
UHOLBEORVOG LGN HWE W KK VJ K\OR F IQDAVR LWHH O L
H[SHULWMQEMOBHR[SODKQVKRHP E HRUNQ F LUHKOWL
GHVFWKEH VHION K J WOIDMB\DKY W ER R\I& K YW W
OLJWWR KD WL RQVKIHKVOBPP DK KHWH UFP\S Gk
UHOL LIOR\WD WG\W K HP VBB ¥ DR QN RQ DHIX Q LWVKIC
J U H DW/KIMIGKWHX PR | L WS/D U BR/F L\DFCL H QZAKLRY W K\GX |



SKHQR PRXIBAW HHANY HES S R U VDXY@LL\VDRD I O BOVGX |
FRUSRUDWHDZEHRLIJLRXV ERG\

,QD G RIQWR H O L EIXROO\GILHY D\HFRALMR XONEURY |
V SDIRWRFDB W LLYW\W HU Y DIQIR @ H UZ 1D O IGE XR. OV
D URE M HW WHM\N X QUL TSXUHH V R SVUKHZ KK W LYY KHE D F K F
KDYH WHUH D BQW\ BHLWLLUQ RIWOX0 G H U B Vi RVR\G-
3ULFH 7 K HD UGIRW. P SUHFH S WO WRIHBKQ S H U
HQW HAOL@RIS RVE H XWR IPHD Q LODQ®D O XHK\S K\ V|
V W U X FW B P WH Q YWHLDPKMK YR F LEDHD. QZIVW K LT
SKRWRJVDXRELFH O L EDROOGLIQZAR UN + ERDVHWB H
SKRWRJED®K BB/ $HID UTR L QRMME K U R X WK \ V |
IHDW REXIVO BILQEP VBW H V B @FKR XR HR GD/VRP HV
SH U P D QKIRORNR W KUHH IOR O\ O O DIFRIU W L E X © IDADHE
V\P E ROW KIHG H QR MWKED V \I R @/ KFHR Q J U H J DMALDR

7KHWH®L P HQ RILRHDL EIXR O\G L /. RRIDD/B D WY R
D\ D W EREFMMV 2F @ DWKD V V X P RWMWR®@G H UK DIgW
S X E O LMW KR F L RFOIRH O L WLKREQAMP S CRAWH O LED RIG
EHQGHUVEWBRBNRH QGLYDGQKDW KIRPDW L QAL
PDW HRE B 6/F KW/Q W HALINERG W K RI-DWIR B LEXIL O\GLL
FHUW®QRRIGND 2D \WRW WGRHR FEDRG XR IV RBE R C
WKLYS URBKRIG DK HIX®R U U HF R KRAHH U YWHHIGG R
L QW H U B H BRVI QLI RUXOH R W K1 G L YE I6 G DIDR D WL
IURP WKH LQIOXHQFH RI SK\WLFDO VSDFH\

IRWMYHU\RDW QRUHG L FDRDO/G2QHI[D P SFOIM/ |
LQVLIWUWMIBA P HH URR[DPLQLOIL EDFOOEL\DDW
SKHQR RN X VMU IDMHHEBNH R GBFPKH U L P B @D F K X
KL OPHK FEEW W HKDE'H RS MGR KHD G L Y H SH-DBEH M@ X |
V H W WDLQD®W YW K H R O B QLERTDOMKXKULOSANH VLIHIAK HO/DH
FRQJUHJDWLRQV VRPH RI WKHVH QHZ FKX
UH O L YISP¥\® W H\@ BUHREP & BMHW E FKD®DOLGEHD Q L,
R W KZHRW GAWK HQMHHAZV\SRW R QJUH JD WMR ROW X/ R F
DU UD QJHEXB\QINOM R E H GLNER IQWEQ | O X HEQSBIGW
E XL O @LIEKA V LFFFD@®I L J X USDKVX IUFEGIYANE O OSR ZH HQW |
& K L F IV XFE X UIENZU F K L WDV QWA URIPIN Q @ J HID(
KDYZHRUNMRBU HRQWXH S D FHAG R) ROWR R X F & LH U FAQK
FR U S RULDFHHURWK R P IDD/RW H OD@EHHOHU



D QW KIDWHK L V WLIRZH.G PRB R G XFODUN IXFNHL Q V R (
<HW KHQH B HV IDI@NK L O B (B3QUH Y VREKDOWR B KB |
GHVLIL@GH (DJOH 6RFLRORRERVKKP PIDQ® Y
7JUDYLV + GLVFARXSLHUMQBRIPHJIDFKXDGE |
X Q L TOXUHF KX WIHFS\U R BI DHRHOY D N FOK\G LH U H Q B
SUHVR@AEY HRIBHOL YARKRW®KHK R IRAGI X [ X UY R X
PLQLPD®HVRQEK/H FHV D Q FMAK PWRWK/N WH D GHBY |
DP R @/JH X UEZK MAR UMD G L B UF @ D WK MBKRISK RV
SUHVHQBY URGWHERD J U H YDRZILIEGID QRISHR !
6 X FUKH V HDLUIAKKO W.KBOME H U V W 1B DDGALKQKRYER\REH \ R
SD\L QW W H\WY RVX RIQUEDW IVERRLPS H WULHADLLYJWHRY WA
SUR P RIEMUW INDQREDHUH O JRHRIAL 1L MRV RFOIG) F (
F O RW\W XRSIW K\HS D FPMRM H O P B W KEHH KD YR Q BW W |
HQFRXUDJHG E\ WKHP DW WKH FRUSRUDW|

$ VAR GIGD P S QN RO RED 63U R W HFR\Q B B SRRWILSK
IR 8 UL RRUSMDW VDRGWD ZWW KIHD L EDXRXO\GE&Q DWW L Q'
& D W K RIOX. B AHKRHS/K D WL DHF G/HE® ZH H W B H R XYQKBIO !
Z K H BHOS\ U WH/R X\® GR B W KHHD W UXZ B HRAIRE M H B\
DWIR QRIKR @D W HQR QW 3 DR W BASD BNEHAD BMRH D V
E D U U DHWRAU HFRHERWP P X QLIRA@D QWWYOD R R Y HUHVD L
R E M HHWACSAN. ERDHU IELBISD V W R Q W H\VY BUHRSP @ M
D P R QVJK FS\UHH VHKQHVE K \ V LFRODOQ WHR IL@QGP\D \K D YEHH |
PRW L YD WU HWYYHHQH U H Q H ULDQWLH/GX D GV IDHRW
PRW L YEDG/RIFGN U L QM BED®R F DOHHI L QH QWRIUH @ L
EXLOGWRBIWY V HDDYRARK/HW U CLLON ® X HOXTPM 8O L J L3R
G LM UH QWKGM V LDJ@G D\ RXIW U H O L JERIXO/G V. QY HRY
3URX W LMRDI|® Q W H UDIFWBHRRRZ ® LD ® O D V \MILHOFIR G |
FRPPXQXMWQWKAS D DPER LWRK L ZKZ L @6 WOXDNPEVUY
FKDSWHU

SHOLJLRXV % KMDOWGL QQ N UJV

6 N H S WILHIR®HDUE HV K L Q 816 X UHR POILW.XBRQ JUH.
WKLDRXWYO8SHQ® RRMP R Q HR QW K HHLOJD E FEXD. W |
FRQVW WRQSW HBHH B W Do VK DVE R WWWBIR Q OILF
FRQJUHJIRQWRIQWIL® X P EARU VKW S X F\M KO/ (
IR IH D UW K Q@ VGEIORML 0GH QHPIK HEXXH O O/ILG P H D



WR® Q G230 DFRHHWER UV KD % KREH D ¥R Q G WK
UH O L J LIRXUWK I (RHDV KRHOKAD @ @AW UVX KIDHAO L J U IR YXABK
HPSKDWIKIHR S R U R DAQH[EWWL FDKUSHR U W DEE*QJHH H Y \
*DPP DOWHNYSWRMWKEXUORD@¥DPHDWRQR'
>L HHOLJHE®EWSED UJ RWKWW KPRAD J U H JIDWVR.@ LR
W U D G E Y (DR @)X RWIWIE XU O G,1QD0 MWK A D DH U HOM
DERXW WKHLU PDWHULDO 3PHHWLQJ SODF

2QMHSLHRHYLGNG®FHH WKBEIN O GLDQNNIHY HG M
W RH O L J IFRP\P X Q RWQ H D DOWU D G IF\D BRIGNH Q QW |
REVH U Y\DJUDAEWQ ELXR O UQ M H FW X H Q WREY Y HE®HN
RIHFLWHPBBQW K X DIQNARP H WL R WIX® R/Q FEWY FAU
H[DFWWKD B BGp FRW KHIR S EXH G R UGID\R YRR H
GLVFXVIYQ®EMF F DV IRRQ\DJER QW5 DRWMD 8 B DIF WV |
FRQJUHJDWRR MEP GG QR P L @ W IOR QUL RXE HW,
3ULFH $VZLE® SBBEDRWKD S WKLY R QNM@LIEXR X
S UR MHK\WB W H Z B &0) H O L F RPPX GLHVF \VBRIP/E CRUE
P D MERXL O B UGN R YARSIDR. QVQHH F L W HRRIFDQ QD @H R
UHIXUBIKK\RCHAG S L FIRP@WY F R P S B DWWHGQ VRORIDK/I
D QIGR ZVR X LROWGH P R GKIMHE X L O 5RO M R HEGW KUHH \
RIGLLFX ODWKKYBRISPYPHUPDQ + Q RWXWWH \
RIQ HZU R ZRMKD Y IDFJ X PRHIGH V R X6UKFFHKYF L W HDROH3
W H Q \DLLRIR YWQ L TW RV K3HK L JKK X U RKR W K H WZZH. OV ®f
UH O L JURXSKDO O RHY PIDWOF K LIMGHEXW@IHL P S U H
VW U X FDABUHHBWE H QWO R P L Q DMKLERM WO D @ ® O D
XQDVVXRUQQID G R VQYME FRADXEHHN/T X D G DY L \ZLKY-
KDPPHRXSWDADE XLO GL\W B OLGW K WWUHD G IMX HR
FRQVHUYBD@QR & WH R UAMS W ROWU H JD W H RIX
4 X D NPIRUH W LICREWX L O RU@QB RMEVHYRUVRRQBY R L
FH U VWPH®D LWH BIMI KVR P P X Q LREYDHMIN W D P R B Q/\P
JRR BNE HV XIVWU X FN\BIDV H Q W RHGE H QRWUHE H O L
P H H WL QD WHKWHD/GQ B MAMEHD W KIRED K R GVUOHDHE R F
RWKRMWKRGREKN ZEWPHEHWNQRYZK\DVOF KK L O
VSHDWRR W&V LGEREXYW VDG R\M M R YWKRDNH WK/ H Y
LPSRUWDQW QRW WR VHQG WKH ZURQJ PH

7KK HWDWKIDEK\VLF\D O X FHW % HAR QW &DKMU DI
L G HQ WE RIPXEXQIMD\Y R O R Y LD®IRFNVG H Q RWW M R
WKDWH QWAL WHKW6 RFLR O RRWNIM RPNV KH\PEF



L QW H U D ¥ FR RQVK/RVKIKSBYR L QRKHMEWD MHU F K L \RHC
EXLOSURYPHEHRERWKERPP X Q GWQ WAL WAREDXN. O
DQ QY LWDRHIR QU H I OMHLANIKGRQLY - X\WDM PSRU
EXLOGURMHNWNFIWMXKRAKD WUI MR O X QDWIVRF |
L Q Y R/DKPHN V W HRULLHOVIR X W RAPH/P E HD\F O YPRIQEBNZ H
D¥ R W U L ERIVRIGBNGW R Q VW IV X EWRB/EDKX H FHI 1D
'HF LV IDREGR K8HU R § H BHIW K R\ HDURZGK H WRKIBI R
EDVHRHKRWQ & MXIEME W Bl ILVF K H\YRE R WX K& F L
RZKLPKFKLWHBRXQRXOJWEH QJDJH G 2 IFHRTOMA
X Q G D P Ks@IW DR R R MWD Q D J H RHPRWQ H WUIHUAR
X V X IFRR@\W U E EPXHP I RUDY R O X @W B R F LEDX\WEKR BH
LQYROGNELGEDSVHR EDGMH D ZHBX VIW QBZD \ W R H
PHPEHMNOHSUH\EHW WHHE X L O B Q§H U KHDSHIQF L
HQRXWRRQWR QR IH U WKW US L FFIRADX\QM. B UR ¥ H.(
XOW LG B AHQ QW KLKBED QBN UH O D WPDBOR R
OHDGHUV
)L Q D G B F L\WDLERRIY WH. ITHQWGW U X R YBOULHD B D IQH VLX
VLIQLILEQ®WORPPLW PIRQ3HF D @HERPHDUHD G
DUFKLW HAVQXWUDIHDAW QO GEQQ\H T XY UHQ L I L PIRC
PDLQWHQDQFH IRU I60CUFXW K HD MADEVR DXQR QW
& D'W K i Q4X0UGD L OH WIRROQWIKWR Q J U H FDWI IL RARM /¢
HDUO\VUH VS RY@B K& WR KB MWV W WRABIIGY HW H H C
EXLOGE\QIDXQFRLMIWLRRPOHWWW MY X Q QO
FRQW H P SRUW BOIMAKQ OM KD Q RY P R/G M HEXU\Q
FRQW MDEHBY R X RESIU LIRHE R VR P E HRUW KAHK X UIE\
FRQFUHWH GEELIAD X WXEW W FRWWRDQH UD C
PDLQWHRDRRFMIUHZDWY ROUEEP R J UG B K HEXW
L VORRD WILGRHE J U D \ LIGRIU W K, BRSMKAEARRJU EX/L O GLUGRIVDH.
Q RMH U HDOB\V WX P\W QRW VLR F WRIUSQRHD L WHLHFVQ Y F
F XU UBIQGXW XIWMLQUR P HP E HAKR M KX W YXSUWH V HD,
SDUW L FIL\G BIWIKB@X D U D BV K MG IE QCROFUMEENY KK
O H YRIIO M O L FIRAPYS\H W7LKNALIFRHQ H BHFW Z\M BRIER V B &
EHIRDVFHRQJUHJEWLA GBR@P L WIVEI B V UGIKD EQ \W/F
PL O ORRIRO /IS FZ R IDMQAH B R VINQIX W XIS N HH
FRQVLGADWXGXFBLHUHGPY VEON G W Y L RE
FRPPLWWHH DQG D FRQJUHJDWLRQ



$QBHUWQ QW H UFRLRBWRIV HVHD BRKHE DR
UHO L KDR/@H O D WHYRI®S R U W WERLEWLHHMHEHY \DLFRR,
FRPP X ®HWE H\G/D BMWF DXNE L FRRXW H VD MY BRYOF
W R SWRB®IWL Q Y RFRH DK AW HYKRD QRRQH 7K X
WKH VRFLDO SURFHVV OHDGLQJ WR WKH F
SURY D& B Y TRGS R U WDRQ MWWOHRZMD \F R Q J U H JIDRWAL
K D Q GVGHHD WIQAB® O RUMIRX K $ YIWH O LV ER RGIDQ.Q 8
VXJJHFWXEKL O ®LQWEED PHSR O LS\ B BIOWE@ K L
VRFEFSRD2B QX W KB UHWWAH WM MIBMEH JRW LD W H (
'R PD MR Y KKIDWPHR UWHRDL QV KGHH VBUR FHR ¥G RO H D
F U HDWHHRRIZ Q H ULMBILKRVW K Bl FNAK\DRAP H Y HPQ VE&VH V
SUR S RRYD\OND W L PBRY H ® H\FIWHR® (R\Q B X L O G D@
FROQVWUXFWHG"

7KH R Q VW IR{E WQ REDXARDOVEILMR RWIH@Y R O @ WA L
EHW ZDUH® L FRPPX QIO R | H VD UR R M2 MIAKVR W K
PDZHOGLHEXNLQ /DUVRQ -RQHV : HZLGIQDP|
W KW\H Q V. IGRRUGIH SWE KD SW EMD |HZSRL @QWHR U
PHQWLRQB@XEHMRKO KDWHDPLOYKERREBEUFKI
SURGXFIREKEO ZLQRQBZORE VO X E RKULRHD RV |
6NODLU DX HWVKDRNORHQ FXHS ROV L RIHH O L FIRROXINU H .
D Q\G KMV 2 W MV KW\ S LFFADLOR PV WIIRWF K L W K HE YW W L
KDYEHHQUHSOEFBGRE DFR® S L WAODIRWSIM U DAV MQKT
KHIJHPRQNVMWRPJOREDOL QWK RWQH X K D UH GR \M
VR F LR OFRRJLL\WMIOU L R IFD S L WIDQ@IEOWRPE D O R | B/BIKDR
3D X W DWW K E W B i MGHDHE X L O GUIDOY. L F@ R P Q)
WKHPBHGVYRWUHR X Q CLHDW ¥\Y B W BDID\W WEDQWIDRE
VKRUWHU OLIH F\FOH .DLND

1HYHUW WHHSF I WDIQER Q W H Q YWIRIK W O L ELXR YOV
V R P H WAL HRVORWR KSEK E O HID DPH DD U IRHDAFW R U \
QHLJKBPRENIOF L DQBE UR DSXED L F WIKGI® V BHOW
LQY R OBYHFG OMEDW K RDUEN RL G B F O LRH.REIH U
% X U O L OH VRGO R DIWHEGIRIY H O OVEX]L O WBRG Bl Y H (
RQAQURLQGHVLVWREFRQ FHQ B HIK EZRURVH QWK TV
GLVDSSHDWRAPH\WHD G LBV KW D G P WHXHERD QN |
ORRRIG ROV K ARB P X Q HER W K ID\HH. J KEHRWB P E IR
W KSDWK 2V R ZH UGIRWH O L TL\R R0 2 KD GH Y H U W
JUR DQV W DAFR KU D G LD/G ISARIMIDKIHH L J K E RDUQIERRIG



W KWWGIL VD S S HRDID QL@ REDL NHKAHK X UFFLKI KGAL P L QALK
W U D G LYWLERHQ B @ KFHOWV H\H O L JI B KX K/ L WHALFIW 30 W/Bi|
RW K HB DPLVYR UL J UROS\E K IV M VE eRCAD QH
WRR Q| & FAK DD O O RZGHIGR ZV KEHX L O GYL.QW H UB)
RWKHREHV 7KLG@NWKWMQVLURQHWBDWEH R S RIR
PRVTXEB\DOGHNHZRINLWDVKY®OQWDEDLW]H
%LRQGR*XJJHQKHLRLDDUSBQ<LUW $ORWK
H[D P SIOHHR/IXQYEKWD KSHK \ V LFFKTDAU D F VIR HDM IAMUBKEF FAYSD L
QHXWUDO LQ WKH LOWHUSUHWDWLRQV RI
(YHGIDPLOIWMHOLIDRRKLWBEWXNBMNED GBURY
GLVDJUHURG RMIHY L CHYQRAIW KOHX W FOR.LMWOVK H D !
,O00LQRE¥HGR PIHW K BD W LEEIDYCD Q J H Ol RAUNIOR/O O |
R IF K XXLHPU H O L F RRMXOHAGH O L RIUR BV | D \OH\RFGH
7TKHFLWDW[SHULH@RKBRHRSSRVIUMURQGH QL
E X L O GHYQRWK R YW.KRHL W M DHID W DFKHXMYFKH HIS R QR W
W EXQ QA VAV KEHR P P X QD.QMS KEHR P P X DWW H S X WR I
O DHB LR U R IEFRRQ V H USUDRWLHY SHMADLGEWIFW M VY RXEQ
W KEHL WYRHIW L G H IRULR WK B B V W E X\FRWLFRIQDOTE KOXHU
QHIVUGRZQWRWHZDUW K IF L W QER Q J U H DDAVELHRL
QHJRW LORMKRHY D QR QR IW KA-D MIRKUX H FPKR Y HA\GR
D G M DVEXHEQOARE GAHRBIWHY S DWW KED Q \W/IRGU WAKK-BUL R
*RO GV ER UR X,JN KEIVWHKEK L O GLURIPF/SVWKRHES R V
Q RWH F H V WHUBR. LD X DW R @ WWHKE DU W 1Y BDXOOKBIL/C
UHOLJARXIMWHJIDQYERMYL]DWDEESNVHQWR WD O (
1,0%<3QRWP\ EDF N\ DUXE SIRADADQY/ZAND /D HRE HVK
D U F K L WG F ROVELIRGU/R PV MHURIIQ H L J K ERRYV. HE K
EXLOGLQJV5HOWKBRKIWKLOGLQJIV LW VHE

%XLOGLQJV *LYH +LVWRU\HWYMQ WIL

1 3HWHHEUU ZDWLJKQKLY QVLVWIHKQMIHO R
SFRPSDQURGHR FLR ®R YEMMWKL VW PRIVIMRF LR C
L Q F O XVBK RRIXVZ K R/ W XUEH O L KIDR/GR X VBNV D LOSOADI
IUHT X H QQ\REULG Y L, ERX]W DAOR[ S OW KA U H DO H QN
W KUHH DR \R U @ @K D YWA\ S L FUDHDGIR EMGX M Q¥ R XKILKV WP
SUR YVERIQW RH[S O D MQED 8 V3D WONW H Y HR Q
VW U X FWR XIOHBY'S/ MHLR G L V F IRSVORLFQ HRFOIRH O LW RR



DPRIMREESSNMHF IDOMBER R QMK R URK 3 K UDLGD R W |
KLVWRUWLIF\WB X DWMWGRUIBDOOHOLJERRNF XQLVOLGH
D U F KL WEHHROAUXWL B S DFRWNR OW R U R & LK F FDXQUSRKG L
S U D F WELAWOAMRU W W WY H DAQBED BHE H D X W/IDI XX

% XL O ®URN VP H V W.EDPE H BAZERD \ Y L U WWDHF WX D!
RIFRP P HQ F HPGIRERWP LRIRF R Q V W IRB WH. RIQELXR O
S U R YLLFGSHRQUAVO DOCHWWR HQHD WRXIMUHH O L B RFPR X @ WL Y
W L PSSO DA @ §IH D WIRDKSHU H Y DULIDQ@ DDLIGRBUNF K L W
VRFDQBIO Z RIRNOVDLAO{ LOOpQ HY HDQK L V WRNW K F !
OLNRRWUH 'GR3D UL V2PRIOIW HDVQMEHE Q W H B\SQB!
JHQHUDOWXUBEYV : LWIPPR Q RIW KRF F D RIR QH D
1 R W UDHP WV KL ZR<4J N PTHW SLRVW IGBRN CGRMD U FK LW H B
|URP U R X\KBR U OBG XA W B/UHRSS R V D ONRECEFRAHR/ |
ULGLF X O RX\S20RKL@WRWD Q V | RIKGHH § W WRRRIG |
FKXUBRUVKDOO,Q\RPHDVHDUEXHO GHDW OWU
FR U Q H U UBRGHRWODGY H O L JIWARMEAF X $ W KBHX L O
9HIDUD &RPPXQUWIDEWDJIPE XLOSU R M HWFAVS L |
ULRAKP HPBHWH VR XREPHRW LY RWLRRP E L Q R WWLKR
6 R FLR O RWOVAAHOIL BXRDOGAING M DOLER WWKSD U W
KLVWRRDFRQJUHJRWYRQHQWEHGRPLODWHR
R E V H UWKGDIRHFR Q V W BRILFVEW_LRODGA. \B\RRQHIS I UV |
DV S HRAWVR/HV U X FRBXKUE LH U H @ W IOBIQGW R Q HRW\Z
PRUFR PP PQ W H X VEVBR/X L QIGO0 L ELROOVALQN KWH V \
GHWHUWGRDW B WOEN HTXIQOW DW RRGS D SWU
H W FIK( W RWDHYY H BVO#FRD RPD B D B Q@Y LRIBIS D U W
UHOLJLRXV JURXS LQ D SDUWLFXODU WLP|

(Y HORJ HP SRV BVXWR X VKK Bl FKWDHAO L E IXR O\E U R\ Y
S D ¥ RIQL QW HIUQM O XRIG@ B M RIFUL D R XS W U X IEVRY
M X VLMW Q L V@ IO DW H UDIBIG IMWR XOAM @Y KEHX L O ALG
W K R\ @WK L J K E RTUKKUIRHREG P S\DXHLVFKHH UPHK HL ULAWD |
IURBV W XRAVW BEWIHO GWRBMYF RQYRBR U E BIOX U FLKQA |
&KLFDJR UHJLRQ WKH WKLUG IURP D VWX

3DXBQHV D%ULWRY¥KR GRRIW N KL WO WABKURH
VW B WLIHO 6 UQ VRHG WQYH W H H Q (W K FESHID/BXRE O WD
LOWHGWINARGDWLRQ EXIOIGEOMRW DWHK LW
S U R NEHHF/DNPHH® R P H RW& W E D@YAR F L | MR K B



WRL W WDGNIHL RIQAK J BMRGSHD VV MVH @V K4HU L \WR. Y K U (
HPEDUR@GHE X LR BWER X \RH: HVW P LIQQW\K H W C
396 D VRWHDKEM/ \ O H @'V XNHKED MWV SWUHRES R @ BADKIVRAW K/LVWF
DJDLQXSSHRIEWO HR F O IVIAKELD/THWWKDINEHQ R BV
DHVW B H WILHUEDQIFHWIK PIRIP H Q VERDERW HWK H W\ |
JUR Z QUL WALS/LKZ B WRHDQH Kl L RG+ R CBRP@(P S L U
SUR IR XQHL DL@& KU L VW LD TRAL J KWHBXHE@W. |
*UHFR 5RP DG LYKIERRV KSFR S R @ IR QWKRED WRWC
: HVWP L EXWBDUSHER M HG W MDRBHE® F O DWW LGFIE
X O W L PZDRMW RAD U$ VK L M [ D P SFODHH D/K@®R\2NV K\H P E F
GLPHQRIEXQ D Gl WG G 8\ RW EHH O L YISKKHW HQ H
DPDMRXL O GEXIZLWDKD L BV RU H S U HDVJHUQRRWX S 2B
RUDQL]DWERQ@JUHJRUDLEDW L R Q2H [ F WQMNHLPREE,
SUREBE QIDURW\MR®X HV S H PLLDQUFISHK \ VV LGPDUD |
R W R/HW U X[B &/GD WM WREFM® KHD W HUPER O E R G L
WKH EXTZGURYH U FDHSIEW R O GIIPERIGLV W R UQE
|R O D WHHQH U DWRHRIQME[ S H U LHHYOHD@IV KRHK W F RRIVHK/
KLVWFROMIQFER Y WWENKHQUD W DROGR F 1 D R XSR
WKDW VXFK UHSUHVHQW D2\ KPD&/N UDMIR REWIB
S0OXVHRRVIEH Y RO XWQ R R 2 RWWKU X WLXIW B)XOLDODN
33UHVLGIDD/DIEBHIOW BV KBH Y R O X WRLIREM B! D Q\LK
LQWHUS RIRW.FEXR Q& ID@K D @LNP B MRAL QIVR Z
D QIGG HR G R O\L JE RD@IGAH D Q Z BIGUEHKHD L TXUHP H QR/
UHSUH\DWOIW DYV RAYVK RSZH GWRIF L RWR U @ RO
WR/ KHY L @H K DV QW HDUQLGRD UYL W LAE VAR S
F D W K HRERPIPOX\D LOFRIRMD KM KFHX O WKXHLIH® R QRAK U LV \
G X UMIIDNHK GIIHVKHERPPXQ WBNAHR UV KLER
WKBQQRZWKHIDQ RHHRG 2D RGZKRWHD W JQLIL
UHPLQGY WKH DGKHUHQW RI KHU UHODWL

, QW K®IX P HURK I K E R B K&RKRLGWDR & GRHUK UEEXL O |
DER XW &R RDOR IW K HAWHU X FKVR X H\D H O L JIURRXRE
KD YE-H QJ HW U R RIDNOMHRGIHEKRHHDX PHU R X VO QU@
PDLQGURWDHIMQR R R@MHZLVKQDJRIHVOH L
LHFNKHIHWDYWHL QEHHX UF KR \WKWGEG E O DR H
LPPLJEFBREWFKOHIW L E KD U R E R DK HRERIGLWOH. DK V
. RUOMBU: ,, WXUQHG RYHU FRPPXQLWLHV I\
FRQ W&DWMIRIDU L K R BE LH U WEOI\W D W Z R \WKMKHISL O



D Q\GH QRSO DFLHG G O H &MODKRROQ.FU HA BI BW WHK E X
D QGH 3 D U L ¥ K HNK LVORNHEXRN KRHD GCHUUE BXQL O GULHPIY
DORMDEHFP HKRPMRHZEDYHM&DWKRRUNKL
OF*UHHY\ *DPP 7 K H WG ENALG L @Y K\ K D BHADL
SRVVLEOH IRU ZRUVKLS DQG VRFLDO JDWtk
0D Q3 UR W HRXA D GM@IBAH U WOWR Q& L FRHDZ R U N
F O DWX/E XRJIE K L F DIJ RK X UKL\ U H V E \ WLHQWIKBHD |
WZHQWH & WIOWBXUFEDYRBFF X LW & H UG MF IRGM|
V E\ &RPXQLGDG G I$\FW Q@B WY GDIJORY
FRQJUHJEW DRI Q G RZWV L WIRDGL P Q]BIW & U IKBM
NHEWVWRYHEXGZ QU VKERS GHRO AR B KWW L O LR
YLGB@ARY H U ISHWR® HVFAVIHB@ M @OV R O OIRH QK D
D UW LOLRB KBR@W & R\GHW DDHD Q Z KOVEKENH § W B REWR
VHDWLlHQH UPRYOLE R QJ U H DIVROWRE MS R E DLW RV |
D O W D U: /MY KRR Q J U H RD\VWLIRVBAES DB B B X LLONRZ
ZRUVKHOWHU QRLQGRAVXYH@VKIHYIFQUXDQ
D U H Q DVW\D \BDLHR XZIRKBW S SFHOURMW B @ Q OHD® U W L | D
VWD JH
'DWWDH J D UVE KRAQIJ R KQY W R QL BB R QKD L EDXRDOM
DODERXRBW RIG KBH L V6 W® YRHW[ D P S®XU DQIUW
*XDWHPQOD, SREHADMLY B RRIWZRQHZAHOL
E XL OSU R NZH FINK\D FRM\WILNDLEK B BE/R XWESHD \2 WV |
R X W VRt XY DWV H B D\B\DRHD VAML R W+ R X R H R GF K X KFE
E X LODWS U DZ QM B K X WAKQ F WDXQIED\P S X F O XFeXLAW
S D U NJIDQWDD BEH S DV W XA RVEK G ¥ W DD/MLIEHE U H DR
FDPSXRPHZKQ@WHO IFRGYXEPLRY&HR EEOHGRV E L W
*RGZDVYLQLVKXQMEHGLAMDWHGKISURMBFWROFBS
FDPSDRIB® PLOMURENHQLFRY W KDEWISRQR
L QX OW K D @/NRWKGIR Q Q VDIQRS D L BAKR P L R HWVK R X VT
P HP E HRUA/KEHK X UTAKKE H Q W D ©Q PVE X D O GW R HAURHX O V/
EXLOGR@IADP SHWZHODP X0 W LOOHYNL@D JH2V
V H Y HRURDYOV D QIGW K R U RHPRGOH UG KHH QW KIDGAR 1)V
F R Q WWILDQG VO IHRP@IDE\F\E O HDVULATKQ WGHHFWAISHQOHCP
DE D VENIHONO H Q R\W KREKIMGEHQIBN K H DV KPHD V@D F W XD
EXLOGYQWHQWERRBWBONBFRJQUHEQMRK N (
H[F HLS WR DDW K HR R W SRIWGQENK L O G HY H PIEGRINHK -
V H HQRW KHD Q VERIF)DVD L U S O ROV H ZIWRW KW R X



WKHKBBQGpFRWKEHXLO GRQYRMD &/® L Q\BHKK L VW
& K U L VAK XIBK\D E V WIUTBR/Q WQRIY M HRSW 8§ L UKHH Q
V' S R K HWAKKIHU F K LWAKHHEWR U P HVE K W WGHH V IS0 @ F H D
G L U HHF @M IBUM R XRJH P ER-RP P L WQ\FFDHWGOHE B GV W
DUFKLMKER WO ZKRDSSWE&WV KB W RMUOH F K LIVG
R QRIW KEH X LORHKD BRIWQIVIED WALHRHR P P L W MWH WVZHRGY
VW U X PR RHAY W NHDNTH Z RIR & ULRKR X V WHR[Q XK L
P HH MWW KUHH P R G&RMSR H Q WK BDWR U P HURPW R |
+RXVWRQ 5RFNHWV DQG WKHJI®DM TDHY BE&D

$ |HZGD\@D W BW QX D ®W L WOON® U LIYQ QU J HHPRD
YLO GDWHMK RBHI N$W L W & DQW K-S S R U W/HRCRDIGH
& D W KIRKOUERK. O & HQRR Q VW B RV RINHR G/J X DEUHP D (
FRPP X @RWK LISWWHK DRU V IOMA \X GIDME R \E XWVKEHK X |
L\WRL O DSMORR & WRQ JRIEXLO G URM HIFKVEEE V F U RS
ZKL P SHIBKD S WHYB DVHFHERB® ULERRQBQ
W L PURP D QR IL V8D U L W K MRVXLLQYV WO RRAHG L\E K B H |
VD Q F WHBWEKR M/ UD G L W LLRHFIWD G I R B Q RUBRKIDW k
FKXUWKIHHEXLOBD@IL @X LLAWKHD PVHNV \TDW KRHU L J
D Q L WAKKWD PGIR F DGO U Y RIOE U QY IRFDKIDIWX V HGW |
RULJEGDOGXQWKHWRRR®IJUH KD\GHFQWRGH V
W KRIU L J I QR @R HV KPIX F K/ P D O\DIHQF WX IDBJB\P R V
GHPROMRMHNGD\IRW KHHEXLO RIRPBSOHY HGW |
SQHZEFKX WRK R U S\H KB MDREBM KEKK L O B U Q JL DR@\ON
DW WKH EHKHVW RI 6SDQLVK SULHVWV PR

7DNHVMR JHWKHWZRX L O S URMUHHFYWAE OB RS O R
R UL HQ WDRWZLDRJEEID VE\R WBKD O S [SEJBIWV IHA@WK BIH O L
O D Q G \RA'DXDHN H AVIRGE L X GBKE. R\D \Z H MGD WH Y |
R W IOHDHIP H J D F KXW BB FE\ X DWW B DVWIH O L Y\ RK R (
ZDD YR LBOIBER QW LBXKHFIBG H V I/ XQ J FAWVREDMAY. VA P Bl IUC
D W/ K HA\RHD J U H JIIDWMWRRMDWEKH D QG L VW UQ RWEHK U L
S D VIW L WA KU D G L VB RR ORI\ K ROX FFL MRS RW |
UHF R J Q3 URE\CHN-W BV QK DISWNIL 0D QSR UVRW W H
L8 UH VO-HDW Z KDL HI O H&IB D QX D @ X\WWW KSHU H V H LRY
WK B R F DDYOD U ULRIGF DVQALR QWK B X L O GHL[GU H WV
FRQJUHYBWERGG H®QRY ® R KLY WDRUOMDG V F B
IXQ G UDRNVR DIRY A® D O DHE H Q@R ZWWXJJ J HW KN
FRQJUH FIRWMRMWMX B OWM D G LOWH\RLYBDW K HV[IB P <



Y L V LLEGDA X VUM OD \EMRDQGNK H P V H DHKHAY \D R QL © »
E\SUR Y LEBWORR.DSR U WDHRBLRMLIFH J\D R/R RBX/Q IW
W K P HWP E FDUQMW K IV IXUX QRS LFQRP P X QLD \ W K B RVE U
L P S R UMOCHIPWAY RW KSHD \RWV K® WIDE R Q WD KoMDY \7\K
UH O L JERDXO/E MY B0 RWD QRQJRIFRD Y H U VO WR(
FRQJUHDOW VAR P P X Q\LKIDDMV H U LCDYARGIRIVE KI H \OH]
SDV W 2HPRHUPIR G HEIKOX UEXL O GLUQHIIVIMARI D U & IKEKL
VWUXFWXUHV2RQ D UHJXODU EDVLYV

%WXLOGLQJY 6KDSH DQG &RQVWUDL

VLW H O D \WDLWWHRQ G H UWW B \PE R OP B R U R DUQIFOH
EXLOG%XEXLOGLRXFRRUMKB&U QR YRGB J
V\P E RIOR Q O R RANHHILLJ E R X@WJIHLD YZHD @ BR/WLKQ W HDL
H[W H U L RMWRDHD G\CK\D 3 BIFER Q V W HIBLVDK HRULLHIBIR G
LQ/SDERWLPHKHSURYDWMW HDRSRY LW QR® F L
*ULVZRDGJLP@EF'RQQHO ®WKPDNMHHDQR G
HYHQW LQ ZKLFK WKH\ DUH SDUWLFLSDWL
,QKLMDVFLQDWXRIW HS OD Q GLHMLERQ VW UK E
RFF XS RWLUR/HEXYEBREGQYKAD P SRR U BQAY H
VRFLROQRRPYMH UNQS O RAKEHEBE X L O GLER WK 8 HWY
D QW@ KUM / D FB\DK DISVAR L@ V W LWCRDRIZXROQ. Y HIJQHEWN
DG EV S OVXOMKE LRW HREIK Q RDLRQH& R U E MQRWR
D QKGKIORR QRWY H G\HIWQRIDK R XIVWDP D F K LROOHL YL@
*LHU\Q Q RVWMK/DAD F D G HIPXIFO GQIQNHK &R U (
% LRW H F BEXR OB DRIV K R RIKWDP D FKLRBDQXIDF
ELRW H F K ®IRVBRIIOK I L W DS KM R XRIBXINO G L C
PLOOERRWEXIKO G L QVWRKE® W L P DORHOEERIEY L Q
FODVVRI®R G L FADMDH® D BIHPHEU RPR O MHBLK) L V V
D Q\GW DW HL V D IORV/RWWNMY K\ KO L Y HVOVE WHV RW H ;
<R URL J IEVDINE H K IL@GKUHD WIRU R PR@IER Q H WH VHIDC
GHVLOOKK RZEQR W QKK WWEUAD ZW Q& J HSMUKRH H B
UH V H D UFKR H A\GWD K R/W K H IV HIBN. MR O RV KRHE
ODHX QY HURVDLMB X V2G L V¥ KTRR RO N FEXLARDIOURH Q H
DOQBELRFKHEZHVIMYWRID FBQGDESDEKLPHFUREL
D Q)XGQHAU D G WIHVD IFIKOMFQ BN UHHR W W 2 (FQSU RG L\@ K
ZLWK D JOHDPLQJ QHZ VWUXFWXUH QHDU



WRS X W KN QRGUHVHIVUPRX OBQHSDVRHQKH RUR
LQGXVWUY UD@IHED WS IYW HFGW ¥ F F R U\ RIQH L
37KHXLOGWDE WIXBHHAL J Q HURAEQL RW H F |
D ¥ WWEWXX LLH MWR X W LV R/HRIF/R D D F W KIDN® R PWIRD |
WKQM ¥ FLHQFF LV LRRIQYF O X0\QER 6 O X VR H D P SIL
QRDFRPSOLWKHBXEBROORFRIWIRQBRRWD Q @ |
GLVWURBNHVWRER FV /O XR WK UEHL®W HF LEXQ
LQ 2QHZD\WRVKLRIND QD F D G HPX.IEO GOLLOUHK &R U (
% L RW H F REXR. O BIKGHID DS L HEEW H F K Q IRR@ARYJ WY K D\
SRZHWNMDW B P RBWMW RUMKHD LY HIKH@® FD G
EXLOGHBIRVY FOXSIHREODVV BRWRPIVFRD QY 2L C
V'S DEBID O O R E @WYSHIED @ WY L V LMOLG)IVAR U M IVEKLRL
ZDKXRSHEXEHLY OO DYRWKISRYDWYKDUPDFHR
R W KEHRW HFFRP S D Q (RIWGW KB S H @& RJHH V H D IDRKR.@
XQLYHWNWY MD U F KEHDUNARZ HEF 6 U W/IXDYK LLI @Y KD W
D QR5L V VR RVQXHD L Y HLUW X VAV W HW D IIGQDS GHEBX WH |
DQG RYHU RXU KHDGV
*LHUNQ DS R LIOW KBWS K\VLFRQV W LRIDWX RQ
HQ F R 6 H YV WLLDF VDICFGIR/X WILQWRKWHR F VIWOU X RWC
FRPP X QLURXRSL Q VW L WSXSAOL\ RVQKL @ V LW RVKVAHN XFE
UH O L EXR)OWEMIN HY R IROW KRLK/D STKKWK HRQ U W K
-H Z LFRRKQ J U H DXL BRBQA P R GWW\@\D J RG M W L RXHEIW F
ZKHUH W P IS KKALRWMBHON \V LEFCDUOY HIS D UVD RiHH Q \VR_EDHD
DQGRPHQVLQBOHD YILR X WR X ®® NHW P S RROHR WV |

FRQJUHWRMLSFOE W KK WK BGR FDQN H D QWK W K
8 QL ROV KNHOHNV \ IR WXUD\Q Z KA IOHH S D UFDNIHE/ RIQH

2 UW K EFRRHIAD W LIREHVDE R Q J U H JID@WO\RIIM IBH U
&KULVWUDGLWWWXRFD/OH IHBBOBW LB Q WK DS
LGHQ WY WOBWK/HR FVY VO XK NKQEIH O DN IWRBQMV K
KRXVHKROGYV

% XWVKHD UR-W KPHRUWHK E MRUIIRY H Q F R G/IRFY VO X\W ¥
RFFZKHDQU H O L EIXR OGE R IDADREF F X S)[RHUG DPOHKH @
FRQJUHJD WRVKEK L JKK X U KU D GR V& KRIQ \ WR. DY
L Q F ODE® IRQ RDW\GS DIFYDS L RAUD QQ WMRY RRQDL. /D N
DQ SRUWDNOQW B P RISAYH O D W WRRQU/IKG [N VWROIEG
JX D U D QW KR IQQ\IL (RXFR\UER R B K 0D B\ KIHH MR L T
IR UP DWOD PQ G \RWRDMUV LAFH D Q Z KWEMHR Q J U H J/DR



| RAR HWK HP\RHWHU D G LHIVHL R IROGEHW LEDQND F O RGHI G/ L
VR XERR VPR N H\D H F VP X R QZEKFL F R BHO HZG. VRKZ L W KO
SURIHVVLRQDO GLUHFWRU YLUWXDOO\ D

J)LODO®DWWWHMP LYV D L J K\ HRREX RID® LVWH
VSDIFRWVHDWL®J] WKW W IRRWQKHOIN D QR KV O H D (
G H VL DQO-SIBDY RIOMW U X FWVKEHUS KW IRHZQRABH/ B H [ L F
D UF K DWQISAW W H RRQORVRIDEDDO L &10L TX HW HK DVK R
ZLVKKWH YV HWD KEHRY L FBDHQ W H F R X WHRKDM MHL Q DIOHRT
W HWEBR Q WHW K XD Q F WXDFRR WGR Q J U D W IDRAWK KN
PRUM\SLIFORQ JDHFRR® QD WLR RU XV HG&DWK
F KX U EQHR/HD PUH J L RRW Z IR U G0 WKHKIDMR QY W U H
RXW M Q $BH KDISWEKH U S H Q @ L BDXPDIBEEHR VE/E MW |
F U X F L VKD S LFHD@W H V¥ R \Q\W BREVD K6M. Q D OIR.L
UH V H PEOBWH F W D RINIBHONKKVAHN DVIXHW MY BHH D
L W VEHOLIWARQUV K LIS®W U YR MGIFOVDISU L Q WGP R W
WKH OHDGHUV RU SHUIRUPHUV RQ VWDJH
5DQGORDYL QV TG HW L S W ILVYRKIHK D O IRQ[P D V& RRX
DJUX HW DWVKSHK \ V LREIIDAY L ] CRAWL RSEK D O BYE[U L Q VIRQ@X
LQWRRYHR[L FID/S\L \&R (IR YL MALIHYGEDRERRSIN P R W
HQH W QIGORG RLQH G X\WHIBH T X R GF\V H Z WILIREDO R
JHQHWEWU\L QKM WRRSWRUHAR QI UR QAW DINKKHR
GHV S\LRRHH U Z K HVOHPQ Q IDRBQORUH [ S H U L B K V. (pEDU
: HE H O L3HHYHV H F R @ DBWMIIR D WHY HAGKML J KSW R (L RI
ZRUVKLSSRYMGWE HRW VK ES FIIR/U GMRQ K DW R
V X F FINWWYH DS\AR\QLIW HRGHONR RRSWP R W IHROQHDOK D WD
E HF D WAL IQHAXRY K QI R X QRAEKKW WIBR/O O WHWRWER O L (
DQG NHHSVU L VKERECHEDWN W B OGH VH B RQ R Q0
H[L VW We \WHEDRW KOH FE D W WIDQRE.KEHE O L F IRFOXIU H
'LV F R X U B HMHIUW\GEREY K\HK RW WUPH F DW YXHH U YLL
HPRWLRMHYODU\GRER UL QD ® KGR QUH UBXW R KD
V R O L GDLUMRAKHU R YOSQ @&/ KGIH V MURH W MULHIT X HVQ R
HPRW L RHIDID.GAJS HBHARVEND K L JXU L RIRUINH O L
FRQJUHJBAS HEQED® UMD UNEHE H F X O D DLQ G WL
GLVW U 3F/KYRENOU D Q JME R G LAAS DWW KIDRS O W
HPRW LHRQIDHI S H U L B MFHRE R VRIW K RS\UHH \FHDE®WD
LPSRUWDQW DVVHW LQ ILJKWLQJ ERUHGRI



20RW PHR UHF L\ RY Y L EFR DH QUMERW K/HV RAAH O L
E X L O G QYR ¥SHR W HIRD L ) GKLSY W KMK HRIUQ W H L
U L WPRDLGD YU HY QSU REFGUXZYDHN V QW KHL ¥ BIIUQWIR F WIK®H
PRVSAPR. QH QW@ FX\G D W &R0 L Q VW KSHJ R [L RI
SK\VLERGLAFRX SDHEGIKO HP N@WRF¢ED U UL R W VL
sVKDPRBGDQEP XWXHD® UD L OR PBMDRU H B WEH
F D W DR MWRRW LHRGIDDL W DE® S U HWHR@SS H U V RY
GLVFXNV@HKBSWHEHVURZAQHVHDPRRAPDDHOQWH
FRQJUHJD QY& IRQWEFHULFRVRI ZKLFERUVKLS
XQDGRHYH®PHORL O AIRHR WH L J K E RUKRRRGNE
LQV S L UDRY[IDRPQ W KSR V V L BALIOR KAV L ¥ VD X FRADXA
LPPHQ DIDB\KOHRO & IWEKR B\U R Y MERHRBOWQ G H U V W
G\QDPLFV: BEHMIQG (FKDULVPDUNKXNGEPY] >
3F R O O HHFRAVLLYWHHV F,IDQ ¥ FRR Q J U H J IV WEPRDQDVO W UK |
FRPE L QEWKKHV L O LRDZH.MR@M D P SIOIH E WEHR/QWUF
DS SHWDRUR YHIGIH WAPDIHL P L ] RUNP R W LHRQHDUR WV |
FRQJUHZBRPWHVON K HPU W B X WS LH U H QUAKIBIQ D (
OLPLWBDMWBPRPSBBLJKERIKRREBFRXWBKEXLR
L Q K PRIGWWU X FWR X Q W U LHOQOOMYELHY FRI\D MR HDARY
WK HUEX H2RW VK HS Y EFPIDN LIQW D VWHRLHO B U D@
VDQFWXDU\ ZLWK ERGLHV DQG VRXQG

7KIEDSDFROIVMSOLHERWLRQBE\VLP SO0 MVGI
ZLVERGEZBR QV KPH. QRS L Q V WHRQU FAKLHIGBG H O L KH
QRPDR XWS H MK IR XHR K RPPRIQ)Y 7KI@RP P RKD
EHIOQUWLIBDOWERWE ERP E HQU DQHIID D QG |
GHE BWHR ZV B H E XA K& D P BRHKIX U AKDL@BLAG HLGMKK |
SURSRVLQJ WR EXLOG LW DFFRUGLQJ WR '
L WDEBH HEQ LRIDIAX Q G\BIIDE B U QLLHHUBHHE) F KRW K R/\L I8
ZLWWKUH L J QR @ Bl U QrPHHQDMK\RAL I Z Q WWKKRS S R V WM
| D F LH) BFRWUGHL. U HF DWOWHKARIK R U V HRAKHRAHL FRLUR B
V'S H DDGMB KEHH Q F& IHBRHNY K@ YHHQ R X/ JSDIRHEY H B1\O H
PHPEHMHY HU W BHDOHRRW O DMNKEDBWWHKMHP D\DLAQBQ IG)
3RSSRVLVEHR/QOME HO SIH B H L WHRV KWR ZGRRL VW
GHPRFUDXWMFRUAK L FWK&ERPPR @Y &HFRPBIPR
FRPPHQWKD®@® K DS KEX L O GLQBMVH U RXEE VO |
VKDSH XV ~



7KH P SR U WRD QFHO XBR @ LLHW KWW XRENUH O L J LI
X Q G H U \LFRYFHIBE WH D H FB UG KL Y D WR | D WAMER/Q]
8QL VB W® WKHAD P R VD P RE*I8 K H L O D Q\DFE' LRAAVKHHH D
% HOHDM® VX JJHE®Q/H K L ROV S L U L WHKIDRW/\D
SDUWEWDXVMED@HGROQHRORLWKRXWUD G LWHRL
FRQJUHRIARPRY RUEWL O G KL R KN S L UE YO
UHOLJERXGH VWK QFUHQXPERISPHUL PDLYROJ
.OLQHIQEHURZH[DF@/RBVY VHPERBQHBHBEQ WK
UH O L EXROVDLAFEER Q J U HJR SH. BREIWHIH F HERMQOAW
V D Q F WKKOIQWHY/G U B K L \WWHRFWDVIERHR P P DB R \BHY L °
UHOLJLRXV HQSHHEFREDPBHIX HVGKEHE/U R W HPHW By
KRXVH GHVLJQ HPSOR\HG IURP WKH 5HIRU
L Q W H UDHRWZDRM®Y D@QEH HD AKHUOGH /RY H OMDQ
'KHHOHU ZKHUIRBVFRPP X QDG K L W W B WLXARKS |
VHDWLGMWKBR X Q.&HFNKDIHUS UR P RRARHMQ W H L
EHWZBEW® HQ G HHRW HJDWDRY W, IQHEL@DQY/P D BX
JURZLQJ FRQVHUYDWLYH 3UHVE\WHULDQ F
PHVRDERDGM FD @Y HQWIDFWLYW D F N R B DKM QV |
FRQJUHJIDQDRBXQLOMAZ Q/ SDKHR ZH YWKFR QJUH J
OHD BB WX U F ISBIYAE W MHKBRY D EIOBILIGR L & RV |
FRQJUHZDW ERMB U R YYIGHOD QMWE/H O L W RXGAKN
DOMR G GQXU D BARSDBYVIDUU D Q JAHIP R Q@ MBWKAS D F
W KRR G LBIMLIRU Z DMRZ DB GQ L O\’ A DWKHEG] QSIC
VSDFH

(YHRQGHUV®IRIDEREYB DEHNVHO L EXRXOWBHQ
RIWHETX HPHERGLOW HUDIWLRBENKHIHU QRV
35HVSRQVH WR D FKX\WUH QWARE B D QE B R 0OR
H[SHULMIQEW ®QE\OLIZH W KRPPXQRL@B\DEVRI
SULQFRB@NWHUSOHIVDYRRG K HWDMRIMV KSHU R FRY
MRLQDLQH O LIRS F O XEGIFRP DG B XV WRRMXGW
SUDFWOQBH B Q L QUKDR) E XD\O WIRW\S D PH\GH J
EHKDW.RHUHIYGIW KE LH U HARW V ISIUD F WRL EJHI\D L
WUDGDWERQRP L QOKILRON VRHR IWKLIU L PW1L
EHD W YW WEBR D \@ H KW Q | FEV K 1B G TVXS-D FAHKDQM O X
ERGLHV

&RQFOXVLROQ



'K DWR H O L EXROEGLRY HW K MOKNE DO RDAQZGHK D YKHY/ |
W KALK/EVSMEB CR XN H DRY W/D \ WV @ K L I O L E XALOVE\D B)|
XQGHUWBRREDFWURBEN KHH O L DLQRER/F DD GHLC
FRP P X Q)LLW \UW O L EORDOGILEQZIR/X R/IV R F IUIHE D \Wol
HPSKDVWHKKQG HE WHEKIHR F MD ROW KLCPVD JE QH VL.
| X Q GBI GEX WORNZRHP H DWPRQ G H UW RIBR\GI L EIXR OWDILL
ERVEBKURG REIVYB QJRIE® QW U LVE ®\W R PR X Q& MAR
UHO L EXRDOVGLDQUMIA D Q l7GMFRPP X QL FDWD FIHR/
FR X WWXRID QE X L O GEIXOWW V S H FW DRIB M O VELXR)O ¢
ZKRVELJLDRRERRYDWN HUHRX W VD QB GWFRRQ
F X O WXQ® DHHW K QY IUFBVG R § W H HDRHEX O W LEY\DWWK
PHPE HWRW HRWXER PP XQLFD%DLER®RMUHQGHC
W KB O YRHDF R Q J U H J DR BRI WH RVSLR/ZHD QX W K
6 W H HSRLHAD Y H Q WIRK A W WEXEWW K ML UPID W H
DQ®RVLVP SR U VWDKHEJ\W WB O BRI P R Q WWKLHD/DK
FDSDRIMKEDW WRQXY@ XA H D GR IQ B0 L EIXR )OIt
Q H MR H W W HQGRRAQ AR H O L ¥\ R K RECMIVW KVHL JEIX L O
PDW H DIQIBR\F DRMD RMUL F K ® DO GR 9 W LRAW KEHH Q
SORB @V HE W U'RHWWL B BRIYWYX UURXRGLEZ D L
E\ FRPSDULVRQ"

7KL WGIL J LRX\O GHPIVERBD L Q \DSD QWA RO B/ L
W RV K$HD VAW Z D W L V LIEJGRHV KHH[ D P SFOIM/ Z R H UG LH U
FRQJUHJDQXFOQWH PDIOOL JE RXY SURMBSBRYL
SDUWLBERQ@B BRISSR UWOYHO\L JURXNRH I LOFR V L
YLV j DUNO L SIDROWH DIW KW O D W IWRRD KBHDLYSK Q R
G LV W LIQRVE DRIKHKRRQ Q HZ MNMRSED WWWUHH O D WL R
OHVYR SR UWRDXQW/ KO VEORDO GH[GIBIYW H LREBROQW |
SDWWHQWHAR PVHOLJUIRXSQV DOLUW K ZV¥P HD\W
HPSKDWL.KHP SRUWRI@BB® OV 2ERWHNQGWHULI
SR ZH V KOMRHLD W H UL FVIKGYCGS I9\GS D FRIZ K L OWD E)
L P S R UNMDEDND X BVERDHD W W H\Y RV KIRRS H D UGG
V\P ER QRINWPH O L EIXRGDYE W T X DLPG\R UWVEDRMWVKZHD
W KDHE DMSXK \ V LG D\GRAWKEK L O 6 R Q W U W BRMXEBHAHW W IR
U H J XLGCDAUH UDLEMRLRY GRNKE IGW KLKCDWYU X F QRXULGHA B
WKIZWHEHO LHQYW H U R PMWAIRGMEX HRDEHD QLP SR L
W K H R UHRIR®IDQH U IVILL@VL B KVRD QK \V S DFEBIW
ZLWKLQ D UHOLJLRXV EXLOGLQJ



7K IS UHG LIQRIOLX P H @\R ¥ HRAHKS-BLR YDURKB BB I R W |
HP S L UAKAIDSON KIRW O RZG L WW RS KD V LWIKOR FOD ©
RIUH O L EIXR)O\GZHS D\F O FDAMAW HADRME HR[G U H VRAKLDY WA
R MHVEX L O G L Q JV 2 HYKIDBIW & WRFED\S D WIRB U HOR/Z
UHOD W LDRYIV R QRHWR GR § M X D EWRSHNS W G HZ L
UHPHPBEWKUDW OLJERKX® GV RDWH G R Q V WHIFDELRX
LQW H U Z FRN PFS@ WAV/RIQY\W T X RIW FRH)/J R H LV WRHIY |
JUR XX PMHW K H, QM R LAWK HQR F L R OIRG R WWHWFK R
G LV FXV® L YIWRDVPWKKHM-R/X. Q G OV IKSHK \ V LVAIUCX F W
FRQM X @E WKRIR F VA X FAWODBDS R F DD GV7 KR P
*LHU\Q VXIHVWEE XL O GRLQWAKR X WKK HVPR F L R (
FDQ ILQG VRFLDO VWUXFWXUHV LQ WKH S

7KI1S UH \FHKOWEMH @ VDR H V F U RIDW L RIQDRIR® W K
F D W K H@/WSIRG! U LEMXAMHRDWPLA) F O R ®H € RIQWL WALE
EUDQE3URW HVAN D BFRER QV KRHX W VR IE X VW H R DWW €
W K HVZP D MBI O L EFDOVE @BVQO L P Y RIPRIIW KRR |
LP SR UM D@\ WHZD \ W H O L EDROOVZLIRIIN R VE K L O (
3J U HRXRMW KYH. V IRROID® P E L WILGRGXF F H V W IXLQDLHRD
% RWKO G ERP\P X Q VEPERD DRI®OR H LXYOKOW L [W K
ORFDWQWR & HY LW RIDWY K A D URMH D Q LDQZN @G R Z
% R\E K L O G IGp0/@V IDIERM D FFKR Q J U H Y D WQ B YN/ERD
SDV® D QWD) U H QEFLK KRX YKE&\L UBI\W W HDRMEHR B[
URRRMLWUDGLQYXBRWHRDWIWHOHS B g BRWHK L
D UF K WMBRM RBMGY LV X BI@Q H QIFRKW L WYWLIDEE GG R L
ERWKLO @HAHR Q VW URFNAMED F L ORS\DRMWHPIRGRY
JDW K DWIBRU V K L SWEKXQEX L O G HY IHRYWW® X B\W I
Z R U VR M B L WKK RO W W WIK@ D OVOR/ G QWHE K U DI
6 D Q WWILE X LAORMEH | RW KUHH | R BPOD W L F, [DE XORAA\D W
OLJKWDQ@QXRUEN RDUQOQY BKLF&U D ZWK BV W H @Ry
ZR UV K L\S &KW DREEIRY QU R Q MO R YMKGLR) F O »
DPR @YW KHRID JBIQ SR U W WBAHNWD/\WRIR/ GRAJ R ¥ RIUH R X
UHQ G HG®GHD® WHWR/ VRQOHD Q ZKD @H X GBBLR \L
* X D W H R\CKODW HRUAL IRHD Q F W ¥ X LDOQ@G L W X FOZ D \D W
G L UWHR W@V W HRQHAWLHRZR U V K LCSGIBWANOL PW R K/HW [
| R W KLLWY KSB D E KH D BANGKOHF WY R (B ID\D FRV \ P E REDHA R
WKH ORJR RI WKH FKXUFK LWVHOI JUDFH



,QZKD'WO ORHAL GO DWH QWRRQMKDQ QG PBION
EXLOGKQVWRWIRRWHP SR UDMNF H U Q@YX KFHD WM K
SKXPE@MNIL@QG/UID FW LLYOW KYHH UAD PAHD\\D/ LP SR\
V W U X PAWKENKHR/SAHKEDW/[ D P L QVLKQSWHR MZAHHK\D YSHU R Y
DV H QRN KSHR V V L El RAIQVGIHHUW WR D 1§ O Q B IXR OVZ IRQ
: HQR &V XRIXIVW W HADBVBL [FD® L Q B WYIKRQV U D B W GHQ
XQOHDVKHG ZKHQ D FRQJUHJDWLRQ HPED



