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CEDGFAHJIEFKDMLEN+HEO�PQH0R2STCEUVL?UWI?NXCED#YZDMP\[+DASTNX]0^ZDKIEN_UWS`OWUVR2SaN+]AI5b?OXH0RTDA^%HJSTN+]Q^%]KNXNXDMR`HEOcNXCEDAH0dXHJeAUWFK]Kd�LEDMR2SaLEDKFKNXUVfJDJg
hE]0b0dVi5jEUWI?^%]AIJiZFKCEkJRTFKCEDAS"NlHEbE]Ki5j5m/CJRTUXSTNWUX]AI5S"C5]MfJD-dWUWNXNWdWD#UXOc]AIJiZUWIENXDMRTDASTNcUWI%NXCEUWIEeJS"bJUXSTNXUWIJFKNXUVfJDMdViZNXCEDAH0dXHJe0UWFK]Kdag n
o I5STNXDA]0b5jENXCEDMRTDGUXS/]GLJRTDAHJFMFKkJL5]ANXUXHJI%PGUWNXC%NXCEDGp2q#rMsWtVrMuKvTw?xZH0PybEHJDKS/NXCEUXS/^%]KzJDGk5S|{}pTpT~X�8xZHAP\FK]AI%PGDGCE]KfJDQ]

^%H0RTD CEDKUWe0CENXDKIEDAb8vap2uKvap%HEO#NXCED�b0UVfJUWIED UWI�HJkJRZPQH0R2STCJUVLE���&D�PG]AIENQ]AI�]ANl^%HJSaLECEDMRTD�PGCEDMRTD�HJkJR%p��T��p2�lt p2uA�ap%HEO#NXCED
NWR2]AI5STFKDKI5bJDKIEFKD%UXS#RTDK]Kda��[+CED?CEUWSTNlH0Rai�HEO"NXCED�m/CJRTUXSTNXUW]KI8m/CEkJRTFKC�UXS#fJDMRai UWI5STNWRTkEFKNXUVf0D%PGCEDKI�UWN/FAHJ^ZDAS#NlH NXCEUXSGSTk��M��DKFKNTg
[+CJR2HJkEe0C5HJkEN�NXCED-CEUXSTNlH0RaiZHEO5NXCED#m/CEkJRTFKC�jEm/CERTUXSTNXUX]AI5S+C5]MfJD#]KdVPQ]KiES���DKDKIZNXDA^QLENXDAbQNlHZOXH0dVdXH0P�]0OVNXDMR"^%H0RTD`LECJiESTUWFK]KdljE^%H0RTD
STDKI5S2H0Rai�OXH0R2^%S`HEOcPQH0RTSTCEUVLcg��+H0R/UWI5STNl]AIJFKD0jcHJIEDZHJO_NXCEDQOX]AFMNlH0R2S`NXCE]AN_dWDA]0b%NlH%NXCEDQCEDMRTDKNXUWFA]Kd+b0DMfJDMdXH0L5^ZDKIENlS-HEOcNWCEDQDA]KRadWi
� HE^%]AI�m`]ANXC5H0dWUWF?m/CEkJRTFKC�PQ]0S#NXC5]KN/NXCEDMi ]0bEH0LENXDAb ]�OXH0R2^�HEO+PQH0R2STCEUVL NXC5]AN"RTDAOVdWDKFKNXDAb�NXCED?�-dXb�[+DASTNl]0^ZDKIEN/[+DA^QLJdWDJg
�GI5bQS2HGNXCEDMiGUWIENWR2HEbJkEFKDAbQ]AIZ]KdWNl]KR�jJ]AI5bGNXCEDMiGDASTNX]���dWUXSTCEDAb#LJRTUWDASTNlScPGUWNXC���DA]AkENXUXOWkJdJR2H|��DAS+]AI5bGNWR2]KLJLEUWIEeJSMg`�GI5bGNXCJDMi���DKeJ]AI
NlHQdWUWe0CENcFK]AI5b0dWDAS/]AI5bZUWIEFKDKI5STD#]AI5bZC5]KfJD#]KdVdcS2H0RTNlS/HEO5FKDMRaDA^%HJIEUWDAS/]AI5bQRTUWNXkE]KdXSMgQ�GI5bZNXCEDGS2]KFMRTUXOWUWFKUW]KdcSaiESTNXDK^���DKFK]0^ZD#NXCED
� ]0STS�j�]AI5b?NXCEDGPGC5H0dWDZS2]AFKDMR2bEH0Nl]Kd+SaiESTNXDK^�PQ]AS`UWI5STNX]KdVdWDAb%PGCEDMRTD���i��ZHEb�� S`eAR2]KFKDGPQ]AS-^ZDAbJUW]ANXDAb?NXCJR2HJkEe0C�]Z��RTUWDASTN"]AI5b
NXCEDQS2]KFMR2]0^ZDKIENlS"p �¡r¢��p2�X£Qr¢��p2�X£0sWr`¤ ��i%NXCEDQ]AFMNXUXHJI�H0R"PGHARazZLEDMR2OXH0R2^ZDAb%UWI?NXCEDQm/CEkJRTFKC¥��i%NXCEDG��RTUWDASTNX¦2g%�GI5b%NXCEUWS/UWI?NXkJRTI
LJR2HEbJkEFKDAbZHJNXCEDMR_LJR2H|��dWDA^%SMgGxZH0P�S2HJ��§M�_UVR2STNWdVi5jJUWN5PQ]0S_NXCED-�a¨J©J�X�a¨Gr {�sV¨0pcva£A�T�X£0q-p2u0sWwGª`DMRTiQeARTDA]AN�DA^QLEC5]0STUXS_PQ]AScdX]AUXbZHEI
NXCEDGS2]AFMR2]A^ZDKIENlS�jEUWIZL5]KRTNXUWFKkJdX]KR/HJI%xZH0dVi%m`HE^%^ZkEIEUXHJIcg%�ZHEbZeJ]KfJD#NXCEDASTDGST]AFMRT]0^ZDKIENlS"NlHZxQUWS"FKCEkJRTFKC%UWI?H0R2bJDMR/NXC5]ANcNXCED
dX]ANXNXDMR#^ZUVe0CEN/^ZDKbJUX]ANXDQxQUWS`eAR2]AFKDQNlH¥��DMdWUWDMfJDMR2SMg [+CEUXS-^ZDA]AIEN"NXCE]AN"NXCEDQFKCEkJRTFKC�PG]0S/LJRTUX^%]KRTUVdVi�NXCED?«Vq`£0sVp2�}{|t ¬ApT~ tV©0q`�®0NXCED
^%HJNXCEDMR`HEOcNXCED���DMdWUWDMfJDMR2S�j�]AI5b?]0S`STkEFKC?NXCEDQbJUXSaLEDKI5STDMR`HEOceAR2]AFKD0g�m`HJIEIEDKFKNXDAbZPGUWNXC?NXCEUXS"PQ]AS/NXCEDGIEDK¯JN_FKC5]KR2]KFKNWDMRTUXSTNXUWFJ°EUWN
PQ]0S"NXCEDG�a¨J©0�X�a¨Zr {±sV¨0p²�³�lt pavTsWw?[+CED#LJRTUWDASTNlj5]0S"NXCEDQ]0bJ^ZUWIJUXSTNWR2]ANlH0R/HEO�NXCEDQST]AFMR2]A^ZDKIENlS�jEUXS"NXCEDGUWIENXDMR2^ZDAbJUW]KRai´��DKNWPGDMDKI��ZHEb
]AI5b�^%]AIcg&�#IJdVi NXCER2HJkEe0C�CEUXSQ]AFKNXUVfJUWNWi FA]AI�NXCED¥��DMdWUWDMfJDMR#RTDKFKDKUVfJD?NXCED�bJUVfJUWIED?eAR2]AFKDJg o I�UWNlSGNXkJRTI�j+DA^QLEC5]0STUWSQHJI�NXC5D
UWI5bJUXSaLEDKI5S2]���UVdWUWNWiZHEO5NXCED`LJRTUWDASTNajE]KdX^%HJSTN�I5]ANXkJR2]KdVdVi5j0dWDAbQNlHQNXCED-FAHJIEFKDMLENXUXHJI%HEO5NXCED-FKCEkJRTFKC%]AS"]AI%tVuKvTsWtVsW©0sWtVrMu#r {5�³rKµ+p2�lwQ[+CEUXS
OXHJkEI5b�UWNlS-FMdWDA]KRTDASTN"DK¯0LJRTDAS2STUXHJI�UWI�NXCED%OX]0^%HJk5S¶��kJdVdG·_u0£0qy¸0£0uA�TsW©0q`���i�¹"HJIEUXOX]AFKDQª oToTo ¤2ºM»0¼A½0¦Tj�PGCEDMRTDQPGDQRTD0]0b�°_« �&D
dWDA]KRTI�OVR2HE^�NXCED#PQH0R2bES`HEOcNXCEDZ�ZHESaLEDMdcNXC5]AN_UWI?NlCEUXS`m/C5kJRTFKC�]AI5b%UWI�CEDMR/L5H0PGDMR`]KRTDGNWPQH?SaPQH0R2bES�j5NXCEDQSaLEUVRTUWNXk5]Kd+]AI5b%NXCED
NXDA^QL5H0R2]Kdag_gcg_gE[+CEDGdX]ANXNXDMR/UXS/NlH¥��DQk5STDKb�OXH0R/NXCEDZm/CEkJRTFKC�j�NXCEDZOXH0RT^ZDMR¾��i?CEDMRM¿5NXCEDZOXH0R2^ZDMR³��i?NXCEDGLJRTUWDASTNaj5NXCED#dX]ANXNXDMR¾��i
zJUWIEeJS"]AI5bGFK]KLENl]AUWI5S�j}��kENc]KN�NXCED/PGUVdVd�]AI5b���iQNXCED`LEDMR2^ZUWSTSTUXHJI%HEOENXCED`LJRTUWDASTNTg#[+CED-HJIED#SaPQH0R2bEjJNXCEDKI�jJSTC5HJkJdXb���D-kEI5bJDMR+NXCED
HJNXCEDMR�jE]AI5bQNXDA^QL5H0R2]Kd�]AkENXC5H0RTUWNWiZSTk��M��DKFKN�NlHZSaLEUVRTUWNXk5]KdagW�VÀMÁ�[+CED`LJR2H|��dWDA^�PQ]0S"bJUXSTNXUWIEFMNXUVfJDMdViQNXCEDAH0dXHJe0UWFA]Kdlj|��kEN�UWIZDAS2STDKIEFKD-UWN
PQ]0S`NXCEDQI5]ANXkJR2]Kd_CEk5^%]AI�bJDASTUVRTDZOXH0R`Nl]AIEe0U ��dWD0j5L5CJiESTUWFA]KdljcSTDKI5S2H0Rai%PQH0R2STCEUVLJÂ(PQH0R2STCEUVL?iEHJk�FAHJkJdXb?NlHJkEFKC�j5PQH0R2S2CEUVL�NXC5]AN
FMRTDA]ANXDAbG]AIQDK¯0LEDMRTUWDKIEFKD-HJOENXCED`STDKI5STDASMg

�&DMdVdljENXCED � DAOXH0R2^ZDMR2S"FA]0^ZDG]KdXHJIEeQ]AI5b%S2]KUXb5jc§�Y%H5jJYZD�P�[+DASTNl]0^ZDKIEN�PGH0R2STCEUVL%UXS"I5HJN_OXHJFKk5STDAb%HJI%NXCED-LECJiESTUWFA]Kdl¿
PQH0R2STCEUVL�UXS`bJDASTUVe0IEDAb?NlH´��DZSaLEDMFKUXOWUWFK]KdVdVi�SaLEUVRTUWNXk5]Kd_UWI�I5]KNXkJRTDJgVÀy�GI5b�S2H%NXCEDMi?e0HJN_RTUXb?HEO_]KdVd_NXCEDGL5HE^QL�]AI5b%RTUVNWk5]KdXS-]AI5b
FA]AI5b0dWDAS"]AI5bQUWIEFKDKI5STD#]AI5bGLJRTUWDASTNlS"]AI5bZSaLEDKFKNX]AFMdWDJgG[+CEUXS_PQ]0S"]KdVd5UWIZDAOXOXH0RTN�NlHQe0DKN��Ã]AFMzQNlHGLEkERTDMdVi%SaLEUVRTUWNXk5]KdljJI5HJI5ÄWLECJiESTUWFA]Kd
PQH0R2STCEUVL�]0S/bJDAOWUWIEDAb±��i?m/CJRTUXSTN_UWI�ÅMHJCEI?Æ5° ½0Æ5g�§K�ZHEbZUWS`h0LEUVRTUWN+]AI5bZNXC5HESTD-PGC5HZPQH0RTSTCEUVL?xQUX^�^Zk5STN�PQH0R2STCEUVL?UVI�h0LEUVRTUWN
]AI5bG[_RTkENXCcgVÀ

Ç kJRTUWIEeZNXCEDQ�GRTDA]ANc�#PQ]KzJDKIEUWIEeZ]AI5b%UWI�ÅMHJI5]KNXC5]AI?È/bAPG]KR2bESM�JdWUXOWDKNXUW^ZD0jEPGDGOWUWI5b%NXCED���DKe0UWIEIEUWIEeZHEOc]AI5HJNXCEDMR`STCEUXOVN
NlHQbJDAOWUWIED-m/CJRTUXSTNXUW]AIGPQH0R2STCEUVLQ]0ScLECJiESTUWFK]Kdag-[+CED/�#PQ]KzJDMIEUWIEe#NXC5]AN�H0FKFKkJRaRTDAbGkEI5bJDMR_CEUXScLJRTDA]AFKCEUWIJe-PG]0ScLEkJRTDMdViQSaLEUVRTUWNXk5]KdJÉ
UWN+PQ]AS`FMdWDA]KRadVi�OVR2HE^��ZHJb�g ¹+kEN+PGCEDKI�LEDAH0LJdWD%ST]KPyP#C5]AN+PG]0S-CE]KLJLEDKIEUWIEeEj_^%]AIJi?LEDAH0LJdWD±��DKeJ]AI�NlH�bJDAOVUWIEDGPGC5]AN+PG]0S
eJHJUWIEeGHJI±��iZS2HE^ZD-HEOENXCED`LECJiESTUWFA]Kd5DK¯0FKDASTSTDASMgGhEH���iQNXCJD-NXUX^ZD-HEO�m/CE]KRadWDAS+�_UWIEIEDMi5jE^Z]AIJiZm/CJRTUXSTNXUX]AI5S+bJDAOWUWIEDAbGm/CJRTUXSTNXUX]AI
DK¯0LEDMRTUWDKIEFKD¾��iGDK¯JNXDMR2I5]KdljALECEiESTUWFA]KdljJSTDKI5S2H0Rai#zJUWI5bES+HEOEDK¯0LEDMRTUWDKIEFKDASMg-¹+kEN5I5H0PZj0UWI5STNXDA]0bQHEOEk5STUWIEe-RTUWNXk5]KdXS+]AI5bGUWIEFKDMI5STD-]AI5b
FKDMRTDA^%HJIEUWDAS/NlHZFMRTDA]KNXD#LECJiESTUWFA]Kdlj�STDKIES2H0Rai%DK¯0LEDMRTUWDKIEFKDAS�jE�_UWIEIEDMi?]AI5b?HJNXCEDMR2S³��DKeJ]AI?NXH%k5STDGFKDMRTNX]AUWI%zJUWI5bES`HEOc^ZkESTUWF0j5]AI5b
DA^%HJNXUXHJI5]KdWUXSTNWUWF/LJRTDA]KFKCEUWIEe#]AI5bQHJNXCEDMR_DK¯0FKUWNXUWIEe#^ZDKNXC5HEbJScNlHGFMRTDK]ANXD`NXCEUWSczJUWI5bQHEOJDK¯0LEDMRTUWDKIEFKDJg

[+CED�m/C5]KRTUXS2^%]ANXUVF � HAfJDA^ZDKIEN`UXSG]AI5HJNXCEDMRGDK¯E]0^QLJdWD�HEO/bJDASTUVRTUWIEe�LECJiESTUWFA]Kd/DK¯0LEDMRTUWDKIEFKD?UWI PQH0R2STCEUVL�UWI5STNXDA]Ab�HEO
STUX^QLJdWD0j�SaLEUVRTUWNXk5]Kdlj5UW^%^%]KNXDMRTUX]Kd�PQH0RTSTCEUVLcg?[+CEDGFKCE]KRTUXS2^Z]ANXUWFG^%H0fJDK^ZDKIEN_NlHEH0zZR2HEH0N_]AI5b´��DKeJ]AI%NlHZeAR2H0PybJkJRTUWIEeQNXCEDQÊ0¼E� S
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]AI5b��A¼E� S�j_]%LEDMRTUXHEb�HEO"NWUX^ZD%UWI�PGCEUWFKC�HJkJR#S2HJFMUWDKNWi��AFKkJdWNXkJRTDZPQ]0S-dWUVzJDMPGUXSTDZUWI NWR2]AIESTUWNXUXHJIcg8[+CED%]AFKFKDKIEN+PG]0S#k0L5HJI NXCED
DK¯0LEDMRTUWDKIENXUX]Kd`]AI5b NXCED?DA^%HJNXUXHJI5SQ]0SQ]AI�DK¯0LJRTDAS2STUXHJI8HEO/STDMdXOWÄVRTDA]KdWU��0]ANXUXHJIcg���]0SGUWN-STUX^QLJdVi�]�FAHJUWIEFKUWbJDKIEN`NXC5]AN`NXCEUXSQ]KdXS2H
NWi0LEUXOWUWDAbZNXCED#FKC5]KRTUXS2^Z]ANXUWFG^ZH0fJDA^ZDKIENX�8�Ge0]AUWI�jENXCED-LJR2H|��dWDA^\PGUWNXC%NXCEDGm/C5]KRTUXS2^%]ANXUWF � H0fJDA^ZDKIENcUWS+dX]KRTe0DMdViZNXCEDAH0dXHJe0UWFK]Kdag
� DA^±��DMR2S/HEOEPGC5]AN�eJHJDKS���iZNXCED#I5]A^ZD0jENXCED#[+CEUVR2bG��]Kf0DGHEO�NXCEDGm/CE]KRTUXS2^Z]ANXUWF � H0fJDA^ZDKIEN���DMdWUWDMfJD#NXC5]KNcNXCED-FKC5]MRTUXS2^%]ANXUVF
FKCEkJRTFKCZUXS+NXCED��#UWIEeJbEHE^\CEDMRTD#]AI5bQI5H0PZjJ]AI5bZSTHQNXCEDMi���DMdWUWDMfJD-NXC5]AN5PGD#STC5HJkJdXbQDK¯0LEDMRTUWDKIEFKD#]KdVd�HEO5NXCED`LECJiESTUWFA]KdljJSTDKI5S2H0Rai5j
STkJLEDMRTI5]ANXkJR2]KdJLECEDKI5HE^ZDKI5]-NXC5]AN5]KRTD/LJR2HE^ZUXSTDAbGOXH0R_NXCED	�-UWIEeJbEHE^�ÄENXCE]AN5UWS_NlH#FAHJ^ZDJg

�-fJDMR"]AI5bZH0fJDMR"]AeJ]AUWIZNXCJR2HJkEe0C5HJkEN�NXCED#CEUXSTNlH0RaiZHEO5NlCEDGm/CEkJRTFKCQPGD#STDKD-NlCED#S2]0^ZD`zJUWI5bZHEO5NXDA^QLENl]ANXUXHJIZNXC5]AN�NXCED0STD
xQD���RTDMPQS+PGDMRTD#DK¯0LEDMRTUWDKIEFKUWIEe#ÉZ]QbJDKSTUVRTDGOXH0R_PQH0R2STCEUVL%NWC5]AN�PGD-FA]AI%OWDKDMdljJPQH0R2STCEUVLZPGD-FK]AI%DK¯0LEDMRTUWDKIEFKD0j0PQH0R2STCEU LZPGD#FK]AI
NlHJkEFKCcg-[+CEUXS_UXS+HJIJdViQI5]ANXkJR2]KdJÉ#PGD-]KRTD/L5CJiESTUWFA]Kd���DKUWIEeJS�jJ]AI5b#PGD`FA]AIc� N�STDKD-�ZHEb5jJSTH#PGD/RTDA]KdVdVi#PQ]AIEN5NlHGDK¯0LEDMRTUWDAIEFKD`xQUX^
LECJiESTUWFA]KdVdVi�g

o LEDMR2S2HJI5]KdVdVi���DMdWUWDMfJD`NXC5]AN5NXCEUXS_UXScNXCED-ST]0^ZD/zJUWI5bQHEO0LJR2H|��dWDA^�eJHJUWIEe#HJIQUWIZ^%]AIJiGFKCEkJRTFKCEDAScNlHEbE]Ki�g/�&CEDKIGLEDAH0LJdWD
PQH0R2STCEUVL�jENXCEDMiQRTDA]KdVdViQPQ]AIENcNlH�{}pap2~ES2HE^ZDKNXCEUWIEeEgZ[+CEDMiGPQ]AIENcNlHQp��a��p2�lt p2uA�ap/S2HE^ZDKNXCEUWIJe5gZ[+CEDMiQPG]AIENcNlH�
Wp2uA�TrM©0uJsVp2��"�ZHEb�g
[+CEDMi�PQ]AIEN`S2HE^ZDKNXCEUWIEe?LECJiESTUWFA]Kdag8�GI5b S2H�UWI5STNXDK]0b HEO_RTUWNXk5]KdXSGH0R#UWIEFKDKI5STD?H0R#FKDMRTDA^%HJIEUWDAS�jcNXCEDMi�k5STDZL5H0L�^Zk5STUWF?]AI5b
b0R2]0^%]?]AI5b�CEk5^%H0R#]AI5b�fJUWbJDAH�]AI5b�dWUWe0CENlS#]AI5b�S2^%H0zJDZNlH�FMRTDA]ANXD%]AI ]ANl^%HJSaLECEDMRTD?]AI5b ]ZLECJiESTUWFA]Kd"DK¯0LEDMRTUWDKIEFMD?HEO"NXCED
STDKI5STDASMg ��¹+kEN_]AI?DMfJDKI%eARTDA]ANXDMR"FAHJIEFKDMRTI?]KRTUXSTDAS+PGCEDKI?NXCJUXS`]KLJLJR2HE]KFKC?NlHQPQH0R2STCEUVL?UXS"FAHJIJFKDKUVfJDAb%HEOc]0S³��DKUWIEeZ]Q^QDA]AI5S`HEO
STDKFKkJRTUWIEeQ�ZHEb�� S"OW]KfEH0RMg o I%HJNXCEDMR_PQH0R2bES�jEHJkJR_PQH0R2STCEUVL¥��DKFAHE^ZDAS"]-PQH0RazQNXC5]ANcSTDMRafJDAS+NlHZSTDKFKkJRTD-NXCED-eAR2]AFKD#HEO��QHEbGÉ���k5N
NXCEUXSÃ��dWDKI5bJUWIEeGHEO��+]KP�]AI5bQ�ZHJSaLEDMdEDKI5bES_kJLGPGUWNXCQI5HG�QHESaLEDMd5]AN5]KdVdag

�&CJiZPQ]0S/NXCED��ÃHEH0z?HEOcxQD���RTDMPQS"P#RTUWNXNXDKIE���&C5]ANcPQ]0S/NXCEDGFKDKIENWR2]Kd�L5kJRaL5HESTDGUWI�NXCEDQ^ZUWI5b?HEOcNXCEDZ]AkENXC5H0R`]0S/C5D
LEDKIEIEDAbGNXCEDASTD/PQH0R2bEST�)§M[+CED`LEkJRaL5HESTD-HEOExQD���RTDMPQS_UXS"^%]0bJD`FMdWDA]KRÃ��iGUWNlS_FAHJIENXDKIENTg-[+CED`P#RTUWNXDMRcPQ]KRTI5S+m/CJRTUXSTNXUX]AI5S_I5HJN5NlH
OX]KdVdÃ�Ã]AFMz�OVR2HE^�OX]AUWNXC�UWI�m/CJRTUXSTN+UWI�NlCEDZ^ZUXbESTN"HEO_NWRTUX]KdXS-]AI5b?DK¯JC5H0RTNlS`NXCEDA^ UWI5STNXDA]0b?NlH%LJRTDAS2S-HJI�NlH�OWkJdVd+^%]ANXkJRTUXNWi�g�[+C5D
dWDKNXNXDMR-STC5HJkJdXb?I5HJN���DZNXC5HJkEe0CEN"HEO+]0S-]ZNXCEDAH0dXHJe0UWFK]Kd_NWRTDA]KNXUXSTD0j���kEN"]0S-]%STDMR2^ZHJI?P#RTUWNXNXDKI¡��i�]QL5]0STNlH0R`NlH�]ZFAHJIEeARaDKeJ]ANXUWHJI
OVR2HE^�PGCEUWFKCZCED-UXS"STDML5]KR2]ANXDAb�gG[+CED`P#RTUWNXDMR"bJDASTFMRTU ��DAS+UWNc]0S/«V^QiGPQH0R2bZHEO5DK¯JC5H0RTNl]ANXUXHJIc�J¤2ºM»E° ½0½0¦2gGxQUXS"^ZDKNXC5HEbQUXS+NlHGL5HJUWI5N
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1 Al Mohler, in a recent commentary on a lead article by Lisa Miller in Newsweek, “Are We a Nation of Hindus?”  correctly 
observed – “Another aspect of the story is this:  Many Americans have such a doctrineless understanding of Christianity 
that they do not even know what the Gospel is – not even remotely.  A greater tragedy is that so many who consider 
themselves Christians seem to share in this confusion.  Many observers who trace these trends see this doctrinal shift 
among Christians as a good development.  After all, if you hold to nothing more than a functional view of religion, this 
might seem to promise less conflict among religious believers.  But, if you believe that truth is essential to Christian faith, 
there is every reason to see these trends as nothing less than catastrophic.  Nothing less than our witness to the Gospel of 
Christ is at stake.  Are we becoming a nation of Hindus?  Well, in this sense it appears we are.  The really urgent question 
is whether the Church will regain its theological sanity and evangelistic courage to resist this trend.  If not, being 
described as a nation of Hindus will be the least of our problems.”   http://www.albertmohler.com/blog_print.php?id=4336  
Over a decade ago, David Wells bemoaned this trend, “There is in present day evangelicalism a hunger for God but an 
aversion to theological definition of that experience.  There is a hunger for God but a disenchantment with dogma or 
doctrine.”   God In The Wasteland (Eerdmans, 1997) p. 99.  However, this very thing was actually celebrated in the cover 
story of Christianity Today: “Reaching the First Post-Christian Generation”  (12 September 1994, 18-23), especially page 
22, where we read “an emotional experience of God is more important than its theological content.”   The danger inherent 
in such a position, as C. S. Lewis pointed out (God in the Dock: Essays on Theology and Ethics [Eerdmans, 1970], 141), 
is that “religious experience can be made to yield almost any sort of God.”  

2 Klaas Runia, Reformation Today (The Banner of Truth, 1969) p. 34. 
3This analysis of trends in Church history is taken,  with my modifications, from 
http://religiousaffectionsministries.org/articles/worship/worship-cannot-be-touched-hebre.. 

4 Richard Phillips, Hebrews: Reformed Expository Commentary (P & R, 2006) p. 8. 
5 Philip E. Hughes, A Commentary on The Epistle to The Hebrews (Eerdmans, 1977) p. 53. 
6 What Luther Says: An Anthology II (Concordia, 1959) p. 739. 
7 J. Colquhoun, A Treatise on The Law and The Gospel (rpt. Soli Deo Gloria, 1999) pp. 56-59. 
8 M. Horton, Christless Christianity (Baker Books, 2008) p. 69. 
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9 Samuel Petto, The Treat Mystery of The Covenant of Grace (rpt. Tentmaker Publications, 2008) p. 109.  He elsewhere 
declared, “Doubtless men are obliged, at all times, to let the streams of their love run towards God; to love him with all 
their heart, with all their soul, with all their mind, and to love their neighbour as themselves…the fulfilling of these is the 
keeping of the law.  Christians are under the law, but it is to Christ, 1 Cor. ix. 21.  They take it not from the hand of 
Moses, in its terror and rigour, but from the hand of Jesus Christ, who has redeemed from the curse of it”  (p. 72). 


