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FRQVWDQW UHIHDDQ EW FIERHU :
7KHFRPSDURL®RR\HGRUNPSOR\HEFHKND GOH @'
IDFWRUV FRPSOLFDWLQJ LWV EXVLQHVV [
DFURMMO RDH QG WQEDOH ODWQY HEAM \ ERRBIN S
GHPD @GR Q WUDWEMGHZOKH:QH :R UNU U LYW KBH L
WHE R P S TK@\W RQ V W D ®OR B ¥ R LEDHHR/D MRQHG R
ZRXO/MBGFIGSMERH K QJHO FDRBMERR® VEBMHNLE,
ZD\WKDMZ<RUNIBUBVEQ ZKLO@BEHWUQVLRAGDEG L F
UHV SR QML KSWNIDABN L KWBIG K LEEH KQUWOREK L R
EHLR SODRVIRY:RUQRR @DW A H VX L O ELXQX C
ORGP WHDW SHHVRBRKWDQ & W HID@EDPHV KK D
FRPSHWHQW KXPDQV DW WKH ZKHHO
: H:R UHNP S O RNBRIWKI WU WRI G H V FW K E HSJH U LEX
PDNLRQDORVRBIWW P RYHKLFEXH\O ®IRIUSAEREL
|O\L@®ISHGDDEQB\ Y S H WVBWEHRHM Q RRY HEUAW |
EHIJLQRILQJ: H:RUKBW HEQXLO GIEHYHORBPHQW
Z D ¥ RNL RIP R UMK DKQX Q G U HIB UHDF R Q V X P S KVDGRH
QR W RALKIOIDW Y HEW H/H H @G D W D LGSH V F UWERRB S ¥
DSSHMIDHD VHEHJOMRRPSDHER URH[S D Q G HDW
FRQTXHPISYIRYW KD VEARDVWQQJ WKDMW:RURD
X Q GR UQW K BV VB VWLIFIDRZLVAK KKH. V VRRWKZHR U OZG: \
SH U KGN FH S W LAY X D IE RSYRAP DIQL P KW D L GK H
PLIJKW KDYH EHHQ VRPH YHU\ KLJK JURZW
& LW DMHR XOKER X QXU O D P RIRLDH :R U ¥ K L AkD
VXFFHVPIMRBOWWGB\MIHWHIR WO RFOOQWUHS B
)UDQ FYRBFWRUMH URSR/GISED W 2R IDRG D P J U HWHEX LK
ORFDMWDR®\G HV L UTHLJ K E R UK R&KEL F IPTR RAD K
(PDQXSHIHGAGD WR S HO H:R UW K HUQH R @ KR J R MQV |
ZDRL H:RUWH[SD QXD R QDWRH K R YDR/G& GHH:R UNNL F |



W ZQ R R IR XRW K IRILUF VG R Z Q WeDZMY D Q FZ K AR
RIH UW&DWHE X L 030 QQ GEORUREIMH QMU GMRIDRIH
W KSID FHRW KRUD Q L] D WR R&WK L ZIR U NHESU H YWHIQY
IURP EHLQJ HYLFWHG IURP WKHLU KRPHYV
7RNHHSS: H:RUEKD K L U IDQF K L WBIG WWSHHRPFOKH
P D Q D JMHFVK D ®IOFID Q FRE FUB O WEDUVR B DI QFSR USH\
R QFR P S IPOIH WRM@H Z 0L UHRE W HIDU H QHHOI@ X @ G D
ZH KHUNQLIJRWHISHR SOBHHNDQRIWKIHD U U
FDPIWRMRBW X0 BB OWIRPIS D R UH RW KIHRZAVUAX QR
DUFKLWIHBRXYER X QLGM [K L O D WWDRAVHIQ Y HMRP X F
UHVSRQN DE X6 E WNR SXDAWKIDOW R KR VW K LR R F
SD UMD P S O R3 HALGKHZ® Q WWHRR UINWH :R UENH F DWW
FRPSXQW KHR ek RQVWWE VLWED VR P HWKELRI\K
| X FN EQH®RZZD O 0 VIW KHD O IZHULBHR Z HY:R UMK L U
PDQDJHUV WROG WKHP QRW WWR ER UWK HN K
ZDV RQ WKH ULVH
7H GU P H D ® QIHHIAYLHPADIR B/IH Y F/ONDDOU MR W& LN
RSHUDWHRBDY WD NDRIDF XMW KKHR SHKDGV K D ¥ |
DFF X P X DR BREQES DE FZ R URMXKFE KRR U.HU D P AD'W K\NH. (R«
HDJHRJ JH W YHBMHID\ W R Z VWD WBM XHSRE®HE QIGMD H
WKWQ@R D KWHOBISE® RUNEHZRUNRBQJH GBI
JUDQF LYK L QBWRXQVWARV VB R D VOWDRE K L F DIE
LWV ILUVW RYHUVHDV ORFDWLRQV LQ /RQ
7KIO DKM IHDE K :RUNUHV HQHE KBGO O H Q3 H WD/
$GD?P LOQVLVWHQFH WKDW HYHU\ ORFDWLR
* H:RUINo HUN B D@E L | WU QKR X QF WILRRERE K L DK
KLIWRXEUHDNREMWE® YD @ SR ORW KK OIF %W DX L C
EORZLQWREKLO GLIHZ H:RUINGR + KDO®R |HEOR
IURP *UD @@ U8 HGKD YD D W K WRRRIPD P B R X ROV
W KSHD V WLI@RCHH/D B R H N K R/SRV KIDRAP E HF B X OMBN KEHD N
WRLOHW 7KKE DULWHRR QN ILUDWKLQIWRQ
UHTXIFRIOWEBSDL B OBINM IRXQ GHQYXRIVY LEH |
V D F U L DLVWHKEBIO VR DIWUZRN KHH S LIO[B H Q@ R Z D \N H W
: H:RUWWP R G MO HQWV KBHR P S IV@/\H T E X@ FHRW DRSP H W
JHRYW FRQW4RX YRWURBSWLRQUL JRBKEDUDP
VDLGH:RUN DOZD\V SLFNHG IDVW DQG FKHI
' KHQWKWRRRRPHQ@EUHDWRIP BQRBW KH%O R\
VR P HWKPBWR XA KPS D L I Q BIKOW K BM WHR U N/ |
KD W® QR W K DR R X BRD L J X H R K WAL DHERQN U B\E O



L QW UH QG KM VIDQEXL O GRXGNH ¥ S D PHXWHERP S
ZDEHJLQWEQUIPW \LIBGIDYL P D )R D OO X \KWRHRX
EHDQQVSIOHIMEKVKLB:R UKP SO REMMNRY & BLEBILR
W KIR®R IW KAHD X B B & K3HU R P RWH. F IGHR\Z @ KL T F
FRP S DHULYE WIW KH H D G L WW RIUMAOMRD@/S SBIRS O |
R Q IBHH V F IDLVERDEQ DI'WR®W H RIEFR Q Y L © B\ RAJLAWV K\
UD GWXW WH S RV \ZIDEFDRRQ GO D X VELEME B F WKODWAVK
ZHUWHR L QB RS | WWH YCZWRL N HQWW DIMA & RNODHE @
0 D Q K D WHNVDR QHIP S O RO R'W V/PHIERUEVO RERHE WK EQ
RQH RI WKH ZRUNHUV ZKLFK IHOW SRHWL

0D Q) H:RUMP S O RXHHIVQV K HLLWNY RB Q)XQ F H DVE E
ZKDW/R [SHIFMRP & (2 7RZD WKHIQ B | &N ALHUI
: H:RUMPSOR\GIBVKLQBVBQU DA KHR P S IVQX S R
& L U PGRH DW/R_LR)EGBAI YD P H R RP U D VZHKHHE D B H HIQX V KW
R S HIDKOHR F DRVQAMRLGEH\QD G R HF@ Q V W WRFIVN HRWYR
1 H Z&R UW KH. JK AV RAUKEEK L O GILUDIR &H QW RHWLGP R
W K DLQYKX Q GRIRHX QRAWVIIKL R ZW KIHFD PHR RZD V W U B [Z)
X Q Z D VAROHSE Q&L H IV (D B\GSHD DWWRHH O@LHIEH H &K H QV K
UH Y L WA IRIRAWN D R KO JE M RSWIH S DAURGDH QDAL
F K D VZKLLWHK H M HRWMNH P EKIDG L V U H W8 KFIR\W PGS QALK
ZHUWHX U S WL HNEKIDED VM@ PHPEBWOSGDP QBQR!
' H'RUN[HFXWRESHWYMMH. J& WL Q EHEWYSO D\RQ
7LPRUVYVRBHD PFHRQ VRIOHE B'S O RXH HIAHME L FA8N |
PHVV

$)¢: :((.6 /$7(5 : H:RUKP S O RDHJRWNDWMIGHR P S IVOR U C
*HNNRD G T X RQWRWEWE. QIGKDONDRI O DADAD G G D ¥
RIL FZHD ¥ U D F RKIG L JKKR UDHG! P S O R\BIBS S D UEHDRAK
ZLWDERWRWBRXOLR $GDYIDYRWHWK¥GOD QE UR
RHFS OR\KDBEH HFEO O HELHIVOIR WKPBU R X QG PLOC
DWY DODW [RR QE L O Q LHRRUWS H U L FB\KMIY P R QVIKZHR U
GR]RRWDDKR € L F DKGIDIES R WLANE XM WAS R WK
7KHUDQRYV

7KIEHD O OR ZHRBUWK D U H K\R RIG IR@REPRAW K M IMD
$GDPGOLJINXEH MW MKIH\MD G Q WIDVDYOHHF®R O G LZKL\
$GDP FRQWUROOHG DQG VROG URXJKO\
RIH @K LAD BRX Q X V XCODBIDR R X R W K R X Q GRHDUR/X VIV
XSWR/ DRKRIDFRP S IXK\L SHR | H WLIDEWIL @ MZ\R U



DO W HDWPLEQ W T R P EHRMD Q Q R X § ¥ EIG IEFK@IX P |
VSUHEGUDPRD GDK D ERIWK H F VDS D'\S RIQWH :R UV
SULQWHUYV DQG IRXQG GHWDLOV DERXW W
% X$GP K D B Q R VWHKIHDWRRQH [ F L V§ H5GH BV @ BHE R X
W\'S L FDLP@ YLK R X Q GFHRUIQ\R Y RMOKEHR P S DOQ.\J X B DW
HVSHFERQOM KON GH)A U HBGD Q VVHRPEIR G WA K
FRIR X QXBVS DR W IGHO3 G DR Q J L Q BFHKID@IRH :R UV
FKD WWWEKHH ®$ H @ H U H QMWR U H Z H Q HAURDX@) W/ I
JD YKL PV HYQR WIIRWH D PKK D R PV KFHR P S DIGHR Z Q HTX
DUUDQJHERMQBWYHKL RJR X J KOS H U FRIGMYR WRHQD C
FRPSDQ\ PDWWHU
7KHWKSHUY RW D® BBH F RPRIS XLABD D LIDROQT K \H
IRXQGHDVWHRERQWRUWRIORRP S D @ DHWX F N HIWKED
QHJRWD\DLW H@HDIK G7U D Y DY D @LFRHWD QL Q Y H
Z H OHRH D JWBH MW@R QV KPP DIOUR R 8/ W D UWWKIOBK B IS
S O D X DUE PHORPR UG RSP L Q BAMD R A\WEHO L WX K B
QRKRLEKWRBFF WXWR X Q GUHLLH QGO XIN. 9LV P X F
FRQWWREPSDMBG® QWU H I IK@PHYUHXDE X VL ®
W KV V]EH | RADHD U L \$N'W KGH Z D VL Q D OB UK Q O H
1 H X P DVDIQUPVDAWILRQUY H WW B M @ KIE. ) FRNDV KOHU U B ©H R ¥
%HQFKEDWMDJIJWRRVIMHY RUW K XP DD QIGE L GWD
PXFNW D QIGQAKIM J KKV Y L §1 X YMY HQD Y.ID\O D Q\LLERL
FRQ VDIWRE G X Q O HLYH B/HESX @/RE\H | RRIH U LDZD U QW
% H U WDHIQGM :R U\NE R D U,GONDX @ W D\YREKZ L VWKK WAK R X
'XQOHYLH VDLG $EVROXWH SRZHU FRUUX



