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3 7KH IS LV W JLYH XS \WH LOMRQ \WDAKH SUP DY SXSRHR PRAHQ
PHIFDO BWHDUK IV \R [PSIRH $PHIFDQA KHOGX PRWVHIHAMWHD DQG
HILFHQ® , QRAURSIGRY WHSUP DU SXLSRHR FRP P HIADIM IXQGHSFIQAD0

UAHDURK VAR P O LP L] HILGDQA.DOUHMUQ RQLOQAWR HOMRHDAK
2 \RKQ$EUIPVRQO ' +DYDWG0 HAFBAKRRO

, ZRWHKERNVRHGS®HULFD QN EWQ PHFQWAIO R E
X QG HUWWR § & KQLEFHDWDS LROVY KEHIAL O GRHDUN. VDR
EHIDQ ,QVKDMPDQK XV KRQUENTH © R ¥ HIBIF\W
FR O O IZRUHIEG ZIKGHH W R Y H U Q PKHHD/DIACKX 8 VR F
PHGHPLQHQBWWGERP S D QIKHDE\H D G R\EW DWW K
XSROVW KDP S LRIQWH H GIRHPD GBMIP R F LA YU DJ KIAG
HYLGHQFB XaD3/BREMFN P VR R O O H BW ¥ R&O\R F N
DVVDXOW DJDLQVW IUHH VSHHFK DQG SHU
6 X G G HDIORWWX V @/ \HIER. QN MPW BHD F WIL@ R Q FW
JHQH UHDDEM R P RE/HIG L BQ ¥ AR XU D YW Ik DO QEH
V H YHIQO G HRGIRID U WHY L Q WOXHE M O P L QLDBAD\S/A E
K HD B MU L PHQWKV/R Y W IOR G &/ HVMHEB S UR DH. B E
W H F K QRR R YW KPMMQ X | D F WHEKIXMURG R GLOFGIOH Y A
JRYHUQPHQW RQ (DUWK VKLHOGHG WKHP
$F U R \HW WOHDMDIVRKGID O \FLRVALN HSHU L Bl QVBREHEC
Z R W/OD FRUL EVYW@W DO LW D US DR S b PRFEES\DW R UN
RUFKHV®URRFRELWR E U WKBID Q L S X GRO W E RIDQNF|
V X S S U HRG/H. RIWWH. OD W RAGQ. V VIHGGVRII R UWRU H °
SURWHVW &RQVFLHQWLRXV REMHFWRUV :
JHUR O L CPEH.GLABYON H U Y H D MHIERAK H V \W D D QVLH
PDILQDOL]DWLRQ DQG VFDSHJRDWLQJ
$PHULGDQHGL Y H O Z K RRE®WV B\ BEHHAZ. O GHUURL
G U D F RELINDIOP S\RAZ H & KGREKIAL V D B SWUL IR WDXGG LLFHL D



ULYDN VHV\RRHRLW FW WIDERL R Q ORHIB Q E U G HFO\R
R XEIX V L Q WV K IRERQIBK X U FIKTHGHO S U H F H.GFAQUAXRZX
SULYDOGLV UXRXRRWN UHDV R BBIGH® P LOMDWLR
&LWL]HQV WKH ZRUOG RYHU ZHUH RUGHUF

6 W D QIGWEEHQ \R B GVOPHD \ K HAL W KRR Q | LIGHI@EW |
KHOZD R QGIR P L Q DIW X@& WV KU X 8 YWHEGE FRHIW K8HD L \
6 W DIVRHAM Q Y WR/@Z S, ' 'U $ Q W KFDQX\F HMKI WU L
FRXUD/MHB R OMK$P HULBXE QRLID QH G HV W L QFRDWRN
GHPRFUDF\

7KLE/RRIND S UR GRIPWR Z / W U X\W RAHG H U KRIZ B/C
L G HD Q QYW IL R/ XARXRBYWUWORD | H ] ERWEERHD DY
GHPRFUREQ O\X URHERXEN W LDE&X YD O X HWEK
YLROHRPDOD LI HORRF ZKR VBIP LIODK/DIBL J K M/D B
GHHBQJDJHERH@W H U VBSXE KIHD EWWHD XBQ DR
UL HQ GALKWNKE M G HWHDIX O D QVFRODSELVOK RO P U D C
&ROODLQBRE HDW OR PEHRIP\ IDPLDYR NMHOR IW |
V W D X R WZHAUL FAKK HP\HHQ R Y HOQ QU WAX KIMJ ® ZRAHKT X L\
D QIGHIHF W ISYB-D K F D © RVKL B IQIEW | H Q/GKIB X O DX\(RZ
D JD L HVUR F DROWDENTEE Q G X VW LRPWE H F X BA
S5HSXEOLFDQ FFAR@M b RFIRIFRRE DNOY WRIES W | X Q B C
G H I D QWLKQD\IH Q MLRID/NW K HPAR LI Q G XINUW H 1Q GEOX
D O O L Z QWMK H\QHG L WLIEQ® IOW L Bl Q FELHUMP® JH D B!
HQY L UR QP EEXNEBRIM O & XKR F,DZD W F WH G W HEIQ
DG P L UDWMRIO ZR W F KRGV KIHQ G X WAX 8 'S R VEHHL
UHJX ODWHRED G H Q WHKWY-BEEWD 'S LML RWIR \VW H P [
KRO GRRIVK FOIHH Q EIHHIV. QDQ QJ G LV D BAOKIPBIU X C
IXQFWREAGYDQV I REMLGUID DOWRF N S XIRINKM-M
LOQGXVWU\ &RBIBUWKWFEKDWK UHIXODWLQJ

0\ \HFOUBB G QY PHRW QXX ERHPDGNR FD"
PHDX QL TXHGHUV\R DAVXBR Q U X SMAIQDQRNBN J X C



FDSW XMKIHU R FEH\WZ\K IKFW KUHH J X CHHWF R BEHH\K R ON\GIM |
LOQGXVYWEBMHDOQMRI HIXQDWVSH R G HF DG XMW K36
(QYLURQPUIRWHBFW QRS D QREW KIQLY L U RV@RH Q
WR[S RIWVGIEPHH GW KEHR U UZFW WUKHHD [ WY D RRIK W S
U H J X OID@HRZLWWKKSHR VA BQ G X WWKUH_HHIVX OPPVR D@ |
KX Q G RRHWD/Z V X LLVORGU K I X D UAMKIDH D LQN K C
RIL F LADEDN/LL@DIO HR Q ©H WWAR IR OL Q & R DDOQWVB KWK H P
D QIBJ U L F XSORMDXOWDWEBOF D S WW K B BUD Q W K IR X BIKQW
HYHU\\DE RGEH J X ODNSRADXUEK, IXWW B U P RR\WGZL VD
DSSURSULDWH VKLHOG RI F\QLFLVP

% X\ DYURQERMMNDUIR® KHR P HRIM UH O X H @Y\ (
LQWKRYDFFGRELDWH , ZD\DVW R QW WKIHD@WLK &Y\
SHUYWWHERIEHHISQDQHQW D QJ & HRMMZGMDUP QW |
JRYH U QPHEDYDA H Q KIDHBWK WH J X O B IVRVIBXM W H URKL
&'& IR/H[DP®IRZQVYBFLOBWHDBEHGY RILWYV
ELOOLRQ QR XU HDANR | EX\LQIQ&GLVWU
Y DF FL-QIH ¥R Z QRX®U HRAYWD F FE QW B Q BIWSHDR 1 UK
W RBICRHS URBWWX S S R WHHIG ® O W@ RHICF LDQNO ;
'U )DXFWUH F H\HYCHJKDMR O X P HRQ WSAW R LQUR\L
SD\PHR@VRGWKWWKHGSH Y HIDGRBK M QKW K U RAXI
DSSUBVYRGHKW'$S UHFHL YHVU FRHIDWEWK G I W% |
SKDUPDFH®X®X MDKIW\RKIDAOW H X S K H P L VA/D IOFDHX
IHHV:KHQOH D WKHEW U D R UDSAWQGHU V D VRAHIDARNW |
$PHULPBBH®SADAMQ ROR Q ITHRAVWH,UX R Q G HUKIDOW |
HQYLURZDRPHIB\RDMN NW KBS UHFHL Y3HU FRHIQMAX G
IURP WKH FRDO LQGXVWU\

7RGIPDQRIP\ OLE FKBX @WWWEORX AKHE 88 HV H
SRV W>HU H QWRDQWI H Q PUBVITHIX E O/IFIDQESGEXG
F X VW YTHUWHD OK RLIQ R U R XW KGEH F DRGHW WADXERNFVH
LQ WUDQVIRUPLQJ WKRVH DJHQFLHV LQWF



, QW KELR/R,NV U BVAH. R 8 Q W K ROQX FUL RIPLWW D DWR X ¢

S X E @HLIFQ\MIND U FOKQEK \ V L UKDUROLBA W D P R LLEKVRI
SRZHUWN MG K QR B O/RWE KH DWW BDHEX W B/ KLV V
FRXGT p W DI :QHAWVGIRIRF U D FH\[ S O RIBIHD U H IX@IX
PLOLW D D QERQLHRDLR IPM IGR. G IBIVG H$ WHU L FIOHDD
DLODQEBWHN P R F UNDKED W W F K BIRSQA IRAOUHR X B @ RQW |
G D QJHERXNH QRVOUIDWV MRHISIVPL IJH F K R E EIDW RQ!
PLOLWOQIBQ WH O 6 R PHQ BDHD\WW WHNEGHIKS. V W FDWDLTFLL
ZLWAKL3KDUPQSXE GH B (W K Q FAKHE L V W X\UVE RADK
X QI RIOWBYH YEHHIWR D GFED QL G R Z K D ZHRNJHIGD W
SUHYHQW WKH SXEOLF IURP OHDUQLQJ LW
'XULQKH &29," SRGHPUPDXRKRVXUQ MG
\HDRFXS LA WWDIEJORBL® RD S U H F HGK DR\
K LV VSRW KRIQ W DVELRRIQ IDQVNKSIS V WHLQ 10 RW'@ S X WDI
W KHQ L Y MUV D @G D ULGSEXHEDBUHADIG W\ KZAR UDI® L. W
$PHULPDB®E KE 3L Q CIOXHGWKM X PIS U BV K\HL Q J 86
LQVW LW KAMNFHD NP LIQRIX QURIPQWHU GDWLE QR
ZHWRKS XERHDOMIKODWSRDYPIGVXEV LB LIDQ R L&
)'$ DQG 1,+2SHUVLVWHG DV UROH PRGHOV
V W D Q\GFL W @A VI B WHKE D W DRRGRWHRG ) D X FSLP H U
PROEHUIRNG QG XSXDRAHPBX\WKHD WIRRDP®H WHQ
86 KH D ORVKL B QMDD S LGFHONHRRRX) W H U RHKIDRX © B \
DV VWDWH RI WKH DUW WHPSODWHYVY IRU W
'U $QW K RO WIS HIQDAD F H Q WDX P H U VB BIL J B HD
FRPPLVWYODMWHSDBEKQY QDROM RPP D QRSIKUVW
ELJJADWJD LIDMNO/R SDQGHPLHFILQRQ QJ KHRFF X!
Y D U LSRRV KIHD W L RED W ORVIE VGMHRIQ @ | H F WIL\RFKE
1,$," VHUYRWKDWH QFLYHFWREMYHPEHUY +L
DQ@X¥DOPDN KYRVKEL JK B U IRED AR XRIL O (

| H G HHUPDSDD R LHOHA\O XGKBHY B VE G HA /8 H U LM QB HIVY



\HDDW KSHD Q M D @ ®N XIFH G HEXOUH D XD DIEGEIY LWL
3UH VL G\HSMOMW DLIROH O O 1 BI9@ RMWWLR QH U Q BIE
WKH2 VHDVKQRMGT X L VIRDF O LWIKDRK O G OKRLAN
ZLHOG SRZHU HQMR\HG E\ IHZ UXOHUV DQ

'XUL®I SLGNRDBPRQ WK WD X FED OPX W K R UDLG
DY XQFXID®W DB UR |IRAYP H U L EIHYV HHIWGER[LV W
FULWHRM X PBUHV L THI®A9,' 'HPRFUDWAGHD
OLEHDDRXMKHO R BMU D X P IEW 8 UHHG/ L BHK@SFK D |
JRYHUQWQORRNDOURR )DXFYH U WRIESLUBHY RHW |
K LWIR X VM D-HY HH PRSI HDU D W LRQIDDL J K WFWID
E D VHREX Q W H WAHILHI\RLE B PWSIH V X CODRIF L RERIP\EY
1D Y L.JDMKHD D U Z RWE MW ZIHG! Q U B WWH \FLDEHE3 WD
FRQWDULRX EIQ L WEOEKHU RILFX OHNRP B8 O\V
VW H KU WYR [E$ W Z6HH QOD@%EK D U\ 7% U D WKL FUNWR |
|R UH E RIGRQLIR Q X V#PIHQL FIDIQQVQ W &RID ID\Q G O L ¢
REH\KIGVRP P D Q G V UHLD/OWAMKHA B USHJ R S HRXORLROXIC
WRZDUG WKH GHVRODWH GHVWLQDWLRQ Z

7KUR X JW R KUWHBRIWHKF U LV YD X FEf UV RODO
DQBXWKRHMRLEAV SERB G GLHIOIFSHJ H V F U DRBR
KLPVXEVWDQWL D& WOHR XLAHFORDD®@\$PHULI
GXWLORFAWMKKRPHFRPSOZD@BHND XFLXDUD
W R RRIGR O DLV@Y. RAD S D WIRRDTR Q)\D X FL 6 O YK L ARA
DQ,KHDDWFWK URZD WVRBJRPQ,QDXEH7UXVARH
PXJZDUPROIH\WD X MR FD@ER R WIIRBAR Q D X BIR Q
SRDW+RQIRUU )DXFIWUGLIRUHQX IPHIFRWH ) D X
SUDWILQ GOKMULFLRWREBDIGRRYRBY D W) D X
EURZVHU JDPHV DQG D VTXDGURQ RI )DXF
FRXOKB GK/D J L R J WIRSKKR L\WUS U ILLLRIPZ R U V K E & DOX;
E R ROWN KK-HHJ KRWV KR FN GR 2 B G \S W/U | R DRJHHGE H U
KRPDWHRU )D X RQ6 DVEYU L JKWY-HD Q % D U EONDH



VXUSHLZH®UHFRPBWEGG XM DQUYRRPEL U WKIBWDY
KLV K-RIGRIULIRU NGIXEEHG KLP\¢$RAWRAD T

'U )DXFHLQFRXUDLNRGQFDQRQL | DOVWRELV W
LQTXLWUW LKUGAW D V B KK L WQF X Q H MW X DV [
LQWH WK¥B HR Q R X\ U L ZIK@VX HV WK RDW BW
ZHUSHVHD QWL VFEE\WM QY BRI K HH[S O D EDHLBY B Q
D UDA/ W RFREH Q-F AKN HQ W KPH{ Q WH WV M P GO KD
IDLWGE XWKRWLIWQ FWRUEB H O L DLARVWF L H GFLHH QF I
GHPRFUDRXYV KRHV N HS W WRAMRUIGF LRWW KR G R
) D X Y f K R R\OFEFRIR@ L W CD/QKREF N Q R Z O H & RHKBHH;
<R U N PTHR/DKVK D\B ZHOFL W&RP H IDLGWRU R PIRMWBIH Q G D
PDVOWVEHUE®PXQLW\2WKEMR 8 SHFRPRIK LR W
3V FLHQDW.\ HEAWIUBQ M H DLREMIHAR F U H G XSOXFEX@M
EHOLHYHV LV XQZRUWKYXRI VHOI GHWHUPL

JQ$XJIXVW 'U)DXVFDFRO\W HYYHIIH GLIRFAVRRDY
+RW H$X E O LD/@ H GLGDOAH. H QMRIXIED D OR@H J LV
3H[S DIGIG HKDWHIL BH R W H FWWRIDRNBM L W RF UV)P X E
IHORQQGHF O DMKEPR D G ER Q | O'UFMRW A K R/ D \W [
Y D F FVY R HSWKEXGEQDH B X WHY L GBIVRAR W KPH. O O R
GROOQUD @YKW D NBIROPU )DXFLY$,' VLQFH— DC
PRUMRD PLOQUR® )DXWVSED U V¥QHIDN HR/K L% D \ (
8QLYH UWR SIOADEL F,LQQMNV-L-W X WZHHV K DWHO U ) D X I
GLUMHRMEQGLEFROW URO2W KU BRBX DO 0HO L QG
)RXQGDIVG RVGEHHO O FRPHRW RPH SHUFRIQWR
ELRPHGUHAD-ODUFEL2QE D UD QR IR R BWREVH T
KRPDJUHR®HDGRKG L UMY H D UF® e Y WPW K U DD\G
SHUS HWHHIWIH)QQ PBGLE D 0O U DDNEDKR/U WWLKFID G
WKDW KH KLPVHOI LV VFLHQFH LQFDUQD'

+LJK YLVKEQOHLMH@RWH]2BRGUWPDQD RO
RY HWKMH G MWDK U RIXG X H U \& R\OLADDIU \P2IX®MH) D X K



SURQRXQERPBHOWMRNEDWEBQ GRIMKGIS, 'LUHTF
Z L VB K/R QD@ \B QFEN G LFDIDY V. WDS/REU QVHHIGNV R HHF
K LSK E CKLHFD O MAKRAMG KO-D VP WW L L ¥\ H DUH J LKPDHS/H
FDODPLRAEROEWR HPDQI®RGHPRFYDW®GPLQLVRIWI
&29," SDQGHPLF ZDV OLNHZLVH D GLVDVYV
$ VW KZR U DBW F RRIG) D X FELL F WIDWAHHUR ES\R O LW Ik
UHV XOWWHOG W KRR VG\H D WIQWR Q R IW KK JK B M WF H
&29," ERGFRX@WYQQDWRRWYKSOD QWU HOH
SURSDJDQ®DOO WRHADRWFRKIBRQFKDWBGLVD\
PLVPDQDJIGPHERY,” WILUWDIKIBG ZLWKHUFR
W KZHR UNDSRIS X O VWL BB G S H U FRIY W&/T00' G H D WP
6HSWHPEHU PR UMWDU®DWHOW K816 KDG OLP BN
FRPSDUHG WR LQ -D€

$ QMRQ ) DXFLYV 5 HSRUA& DUG
'HDVBRWHM&29,' SHRL O OLREX O DWRIKRKDS WHP E

8 QWG6\BIMY GDKYV
6ZHIR GDKV

,uQ GDKYV

* HPDQ GDKV

&XED GDKYV

-CPOMD GDKV

' HPDWN GDKYV

,QaD GDKV

) LQDG GV

9 lH@P GDKV

1RZD GDKYV

-D80 GDKV
3ONMER GDKYV

. HAD GDKV

6RAN. RID GDKV

&RQYR %I} ] DVaB GDKV

+RJ. RY GDKV —
&KID GDKV

70Q 0QAD GDKV



$1W BB K L HWIKGBOHN D F O \/ZPI IXEA V XAV § RROQV
PHGIVDYDQEGLVNLORGHIPD QHXY EHURUOHR |
3UHVLGRH WG HQWERSL Q WKLFD W KGIHD GPLQLW
&29," 5GHVSRQVH 'LUHFWRU

% O L EGH-EQ H U R W\ROHHIRIG H D G DV HODI\DHLAV K
) D X FH H P FGKRHQ Q\H O LDX@ZH3PN UL AD Q GMREH W |
PRXQWLYQ & MXAWYD X FV IV U D WHURRQ/V L VI\D HQN
DFKLBYR P LWH\GXIDW/AG R J J HIGON Y BMHIB DR IR
EXUHDXFUDWLF SRZHUV RYHU ZDQLQJ SXE

$VZ HV K D/OIBU RW K LMHDAD J I ) DX FUH P H G LRHVA
PRUH OHWKDO WKDQ WKH GLVHDVHV WKH\
ZHUGRH[FHSW LLRV&L @ D U UR E XRQW KWHR OQ R/ILPFD \
YDFFLQ DUW)DRG@QHYPHQWLRQR GV KRD QR W KFHRU
DVVRFLDWHG ZLWK KLV SROLF\ GLUHFWLY

$Q W K RIDX MIH HMAR D YHRAAR Q V L GHKIDIYEQ S UH F |
T X D U D @ WAL K}#H D OZNRKX\ONG. OBDP R USIH R S/IOKE.Q 9,
R E O L WHOUBCRVEIB R Q FSB X QRILHO OIL@WARY HOUQEED Q N U
DQIULHYRRXFR Q VIVRIOAHNOMR F UORK E D BIOD YOHZ D
RNQRDKRPDQIHRSQMHGRIPV RO X\Y HRS O REGHH B
PHGLFD@H S UHF M DRUDO @ WYALWURYWNYU G\RXLH
DG G L FIMOLIRRQK. D P\E KDHF F L GV IQBYRRV WIDIFF FORGES H V ¢
© HF D Q G R WPW YOOF F X QIWKKIRW R F N GRUZ R WR GGIH D
W K VAR Q W D§J L RQH % 0 -V WX G/\K R ZW &8N0 L
H[SHFWIOHFRHDV H\GI D GX U MQIHK D U D @ IMQ BRBHD |
P R UW DZH.WARD H P\R QWKHD G HDUQGB\ KDHY H UMD BRYIG H [
IURP29,' LQVIBH ZDV ZKLER B ERWKH H UDLIIH-
W KYH. UPR/X @ RENVL W \FFDOW KDH/ W R Q& W K CEME HV K D/GH
+L VS DO DHFPNH U L RD Q@WAIKQR X WVGKHHUD Y E K\ GRH Q
)D X W LYX E OKLHFD OVBR HQ W& WHNMMH V S KEVE 29 |
FRXQWHUBHBYMREFWUSWHRIZ HHRQG WIDH HL



+LVSDBPIHULEBRRWR X QGHD U R Q J HZYKLLVDXHTHY H
OLIHVSDQ RI D %ODFN $PHULFDQ GURSSHC
7KIGUDPPXVOEDXD L WRPHULFBPWZHHRQG
W KH \HD®H F UH@WHKO®UHH S H F WDDEDLFULVQW K8H6 Z D
URXJKON L PMKH HUBH FUHQ VAR P S D UFIRBRHIDHIXC
ZKLFK ZHUH PHDVXUHG £tQ PRQWKY QRW \
3, QDY HADK R XAJHSMY Q G H IRIXF BPVYD NDHE LG LM U HIQWV |
JDE HF DRX\WHK L QAD W BIDAP O R ED Q G HVA F HRR X C
LR QWW DDIKL W D B @HQ R R OU U H F\R R U LRANY KHH Q
R BR F L DWQ\EH D WKL Q IR P P R Q Z M@ WHKU VILIW!
GL GO L F LZIDARHE D GVDISIB ZR X @ B Q B/E@SHD Q G HIAKLH
D UGIX P E A HIYU MW OX&Y VR H H LQUKW M V H D UWKD U
VRPHWKK@RW PDOWVWHO@IKRIG ®8 \HDDQG
\HDDQ@HYHQ\HDUW XKRW ULERRBRQW LXOMKDGYV
KDG D GHFUHDVH RI WKRMIRDJQLWXGH VL

&RWRI 4 XDUIDOWOHV? ' HDWV
$V U)DXNERIO L MRRROGR E D OP®L O KXFP@I® D Q &I
SR Y HIRW® VH FXQ\GWD U ¥ DPOVRRIMCKAA S IRAWR F N G
R ® H B®WR J UIRRIU R G X DPW\ERRE & D 5OQ X QRIIHAOR
SHR SDMR Y KX B THIED O Q X WV DWE R W H Q WD
ODJD]+tGHFRUGIRBISYVVRF BLWISE GXULQJ
F K L O GIULHHEED FIKR Q VBKHW R L U XV CKDQONJHHER B O R
ORFNGR@DOBGLWLRQFKLO SHRRQWISHULBARQYY
D QWGW X Q WRPDIO Q X W U L WP RQAX RO DB R R/ID
PLOOLRQ2ERIGFHUPD QB Q WIDKHK LOGIKHQLFDQ
PHQWDWODQVIRUPERYLW XD OHGQWR JHQHUIL
FDWDVWURSKH LV U X SWRHD@EX W UL ML RIE €
FKLOG@RXQ$MED HIHGRHHG L\W D & D WRPEHIQNF
NLGQBILORQBLDENWMHYXHGG RIWGK/R X VRO QIGR/DT



FUHDMSG HRLFNU GLRY@DLY HDYRQGLYHGR Q
SQHPSORVKHREW[SHPMRDXVH DG G LVWLHRIIRDK
WKH QH[W-— \HDUYV

7KK RFNGRAQ Q WHLUWR RBK® LAWD P D W.IQFFLA
UD W IFYX LIDEEX VM L FD G HF WOLGRFGR K RE HWRAQ WD @
D \Z H @MAG H E L O LGMD\M DR BGHH@DMWIROO DAMLSRUH D\
V H Y H3XF D WAHRIQ BERYWEF X L O @ Q H QVAKNVUIH®E Q\R X
D G XIOMS\RZJRAUH/GHRH. QDY/ 1D D G XUKWGSHD Q G HFFIERR U &
DQ@KLERWB@HY H Y WXGWFIL GHD IMR/QBKLO GBME
SHUFHEQSXIXVW  VWXB\%URBQLY HWURX QMK
L Q | DERWEX. QW K'EX D U DM RRI@YHUD JBSRLQ
PHDV XE\HED \ O\RAD @ H-V VB R P H $P H U L FO®ICHE
RYHUGIRYHV¥D SHUWQMWWRYHU — 32YHUGRJH
V\ QW KRWRIEGEF U HD VHGSH U FHIQAG S H U FRHEB\D G X
FRQVLGKUMGHOH — 7KWIRLO CKRQGUNQ SIHE
SXEOERRROWHDRNGVVDD SHUFHFWH@GHRO
PHQWIBDDOM/KW D F F R WERQYH QSWHIFRQMCP E R UR/X (
F K L O GOULHO@HEGH DARKX FLHDYOH O R PRIDGIW- YR @LHOW RF
KRV SD Q@XOU VKLRRISID W LGLOBREVRAQ MV KFRRXPN RRUDNV/L G
JRRGEURW K HDRJL OUH D X BIG P L W WKBRI H YDHVUV H W\
F R VRAGH V R ODRWLHRIGW H .0 W & D\PER © U HINRWIWRED
KLFR X QW H U PH® R\EIIL MDAG Y DFERRIX MR Q RPK EQ J U
)D X FHL S O D E QGRS YBIG Y IDFEHR DX @\ W KRIVQKIHKIS ® E
KHDOMHER QWL B XHEBK R XHZD W RF O H DIURR QN K
UHVSRQVLEOH IRU WKH HFRQRPLF DQG VR

(FRQRP IF' HVMKFWRQ DQG 6 KLWQJ : HDOM

8 SZ DG
'XULQWK&29,' SDQGHRLFD XAMH U YDHAGL Q YRVHQW |
HQJLQHKHHPHRORWPROQVHPRQRR\WRFNGRIMHG L



VKDWW KHHGRIAH ERRPRQ RFQFLEW W LRLD (
$PH UL RXEW R U-ND Q&H U P D QB-DQDW )OS WR.DEMOV L Q

LQFOXG SOBH QRW6ODFN FEXYH G HARARIZ K L FKR
JHQH U RW DR GV WRMXIORK B X\Q HRW X B R § WHRVE
U X Q LGB KM L RGXHDIQ F L WQ W KSHD MR/MD OVRZQ 6 R DWW P

W U L O Q DRD TK@WWX L Q@RI EIN. @Q N SHW\P D Q B R @/
WKH ZHDOURJUDPVRWEBO-QMMK BIMQFH IRUW
Q X U W YOUHEGX V W DSLRHHUG/ ADQY LAHLGS G O H FROYTHVULG
RIIL F LKODDYOHD U HEBIG O QLTXD WVIKBO P R V WH BDLH J DR MH
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