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ƫǚǘǱ�����MǝǗ�������ǍǘǎǒǗǊ�;;Ζ
ΖPSUHVXP
ƲǑǎǊǌǊǡ��ƭǒǖǗǊǑǒǱǊ�ȌƺǝǫǏǚ�ƫǘǢǔǘǌǒǴȋ
ƲǑǌǚǢǗǒ�ǎǒǚǏǔǜǘǚ��ƮǒǱǊǗǊ�ǂǜǝǕǒǴ
ƭǕǊǌǗǊ� ǒ� ǘǎǍǘǌǘǚǗǊ� ǝǚǏǎǗǒǠǊ�� ƴǊǜǊǚǒǗǊ�
ƽǚǘǢǏǌǒǴ
ƽǚǏǎǗǒǔ�ǙǚǒǙǚǊǌǗǒǔ��ƪǕǏǔǛǊǗǎǊǚ�ƬǊǛǒǕǒǴ
ƵǒǔǘǌǗǒ�ǝǚǏǎǗǒǔ��ƱǘǚǊǗ�ƶǒǢǒǴ
ƵǏǔǜǘǚ��ƴǊǜǊǚǒǗǊ�ƽǚǘǢǏǌǒǴ
ƺǏǎǊǔǠǒǱǊ�� ƪǗǫǏǕǊ� ƬǝǡǔǘǌǒǴ�� ƼǊǚǊ�
ƶǊǗǒǍǘǎǒǴ�� ƻǘǞǒǱǊ� ƺǊǎǘǌǊǗǘǌǒǴ��ƵǝǗǊ�
ƱǒǖǘǳǒǴ�� ƪǕǏǔǛǊǗǎǊǚ� ƬǊǛǒǕǒǴ�� ƪǗǎǚǏǊ�
ƻǜǊǚǡǏǌǒǴ��ƷǊǫǊ�ƬǏǛǒǴ��ƶǊǢǊ�ƪǕǌǒǚǘǌǒǴ��
ƶǊǚǒǱǊ� ƫǘǑǊǕǘ�� ƪǗǊǛǜǊǛǒǱǊ� ƺǊǱǔǘǌǒǴ��
ƮǘǚǊ� ƫǝǎǏǡ��ƶǒǜǒǴ� ƪǗǎǚǏǱǊ�� ƱǘǚǊ�ƹǊǑǖǊǗ��
ƶǒǕǏǗǊ� ƦǏǔǕǒǴ�� ƼǊǖǊǚǊ� ƵǏǡǒǴ�� ƹǏǜǊǚ�
ƼǘǕǒǖǒǚ��ƻǘǞǒǊ�ƫǊǕǊǴ��ƣǊǗǊ�ƹǊǢǊǍǒǴ��ƹǏǜǚǊ�
ƻǜǝǙǊǚ�� ƮǊǖǒǚ� ƸǖǚǡǏǗ�� ƶǊǚǒǱǊ� ƴǏǚǐǕǒǗ�
ƼǚǒǞǝǗǘǌǒǴ�� ƶǒǕǏǗǊ� ƹǊǌǕǘǌǒǴ�� ƶǒǕǒǠǊ�
ƻǔǘǡǊǱǒǴ��ƷǏǗǊ�ǂǝǚǕǊǗ��ƼǒǱǊǗǊ�ƻǚǎǊǗǘǌǒǴ��
ƮǊǚǔǘ� ƶǒǕǏǜǒǴ�� $ǑǚǊ� ƤǝǱǒǴ�� ƲǌǊ� ƻǙǊǛǒǴ��
ƷǊǜǊǕǒǱǊ�ƺǊǎǘǌǒǴ��ƷǊǎǊ�ƶǒǕǒǴǏǌǒǴ�
ƷǊǛǕǘǌǗǊ�ǛǜǚǊǗǊ�
ƮǒǑǊǱǗ��ZZ�SULQWVFUHHQ�UV

ƻƪƮƺưƪƣ�

ƪƴƼƽƯƵƷƸƻƼƲ�� ƴƽƵƼƽƺƪ�� ƣƪƬƷƲ� ǁƪƻ�� ƲƷƼƯƺƬƣƽ�� ƴƺƯƪƼƲƬǀƲ��
ƭƺƪƝƪƷƲƷ�ƻƬƯƼƪ��ƯƴƸƵƸƭƲƣƪ��ƻƹƸƺƼ��ƶƪƼƽƺƪƷƼƲ��ƹƻƲƿƸƵƸǂƴƲ�
ƴƽƼƪƴ��ƹƽƼƸƹƲƻƲ��ƴƵƲƴƯƺƲ��Ʈƪ�ƵƲ�ƻƼƯ�ƱƷƪƵƲ��ƪƵƼƺƽƲƻƼƪ��'3�
ƴƽƼƪƴ�� 0<3� ƴƽƼƪƴ�� ƫƲƻƯƺƲ�� ƵƲƷƭƬƲƻƼƲǁƴƲ� ƴƽƼƪƴ�� ƮƺƪƶƻƴƲ�
ƴƽƼƪƴ��Ʊƪ�Ʋ�ƹƺƸƼƲƬ��ƺƯǁ�ƽƺƯƮƷƲǀƯ

ƶƲƻƲƣƪ�ǂƴƸƵƯ
5XÓHU�%RģNRYLÉ�6FKRRO�LQVSLUHV�OHDUQHUV�WR�EHFRPH�KRQRXUDEOH��SULQFLSOHG��
NQRZOHGJHDEOH�DQG�FDULQJ�LQGLYLGXDOV��FDSDEOH�DQG�ZLOOLQJ�WR�PDNH�
FRQVLGHUDEOH�FRQWULEXWLRQ�WR�D�ORFDO�DQG�D�ZRUOG�ZLGH�FRPPXQLW\�

ƺǝǫǏǚ�ƫǘǢǔǘǌǒǴ�ǢǔǘǕǊ�ǒǗǛǙǒǚǒǢǏ�ǝǡǏǗǒǔǏ�ǎǊ�ǙǘǛǜǊǗǝ�ǡǊǛǗǒ��
ǙǚǒǗǠǒǙǒǱǏǕǗǒ��ǘǋǚǊǑǘǌǊǗǒ�ǒ�ǘǋǑǒǚǗǒ�ǲǝǎǒ�ǛǙǘǛǘǋǗǒ�ǒ�ǌǘǲǗǒ�ǎǊ�ǎǊǱǝ�
ǑǗǊǡǊǱǊǗ�ǎǘǙǚǒǗǘǛ�ǕǘǔǊǕǗǘǱ�ǒ�ǛǌǏǜǛǔǘǱ�ǑǊǱǏǎǗǒǠǒ�

ƺƯƴƵƲ�ƻƽ�Ƹ�ƺƪƻƼƪƷƴƽ���
ƤǝǎǛǔǊ� ǘǛǏǴǊǳǊ� Ǜǝ� ǗǊǱǡǒǛǜǒǱǊ� ǝ� ǜǚǏǗǝǠǒǖǊ� Ǚǚǌǒǟ� ǛǊǛǜǊǗǊǔǊ� ǒ�
ǘǙǚǊǢǜǊǳǊ�
ƬǏǕǒǔǊ�ǱǏ�ǝǖǏǜǗǘǛǜ�ǑǊǙǘǡǒǳǊǳǊ��ǊǕǒ�ǱǏ�ǱǘǢ�ǌǏǴǊ�ǝǖǏǜǗǘǛǜ�ǘǙǚǊǢǜǊǳǊ�
ǘǎ�ǗǏǔǘǍǊ�
ƹǘǛǜǘǱǒ� ǌǚǏǖǏ� ǑǊ� ǘǎǕǊǑǊǔ�� ǡǊǔ� ǒ� ǔǊǎǊ� ǗǏ� ǙǘǛǜǘǱǒ� ǖǏǛǜǘ� ǍǎǏ� ǋǒǛǜǏ�
ǘǜǒǢǕǒ�
ƴǚǏǗǝǜǒ�ǎǊǲǏ�ǱǏ�ǱǏǎǗǘǛǜǊǌǗǘ��ǜǏǢǔǘ�ǱǏ�ǘǗǘ�Ǣǜǘ�ǘǛǜǊǌǲǊǜǏ�ǒǑǊ�ǛǏǋǏ�
ƣǏǎǗǊ�ǙǚǘǖǏǗǊ�ǝǌǏǔ�ǘǜǌǊǚǊ�ǖǘǍǝǴǗǘǛǜǒ�ǑǊ�ǗǘǌǊ�ǙǘǛǜǒǍǗǝǴǊ�
ƺǊǑǖǒǢǲǊǖ�ǛǊǖǘ�ǘ�ǱǏǎǗǘǖ�ǎǊǗǝ��ƣǝǡǏ�ǱǏ�ǙǚǘǢǕǘ��ƻǝǜǚǊ�ǱǘǢ�ǗǒǱǏ�ǎǘǢǕǘ�



1

ƵǒǚǒǔǊ�ƲǜǊǔǏ

ƶǒǕǘǢ�ǀǚǳǊǗǛǔǒ�

-Ǌ�ǌǒǎǏǟ�ƼǚǘǱǝ��ǒ�ǌǒǎǏǟ�ǛǌǏ�

ƶǘǚǏ��ǒ�ǘǋǊǕǏ�ǍǎǏ�ǕǘǜǘǛ�ǑǚǏ�

ǒ�ǌǚǊǜǒǟ�ǛǏ��ǋǕǏǎ�ǒ�ǛǊǖ�

*

ƹƺƲǁƪ

ƻǏǴǊǖ�ǛǏ�ǛǊǖǘ�ǎǊ�ǱǏ�ǋǒǕǊ

ǗǏǌǒǗǊ�ǒ�ǜǊǗǔǊ

ǒ�ǎǊ�ǱǘǱ�ǱǏ�ǔǘǛǊ�ǋǒǕǊ

ǜǘǙǕǊ��ǔǊǘ�ǠǚǗǊ�ǛǌǒǕǊ

ǝ�ǗǏǎǚǒǖǊ�ǍǘǕǒǖ�

Ʋ�ǎǊ�ǱǏ�ǝ�ǗǊǖǊ�ǙǚǏ�ǝǚǊǗǔǊ

ǑǊǖǒǚǒǛǊǘ�ǋǊǍǚǏǖ�ǋǏǘ�

ƻǕǝǡǊǱǗǘ�ǛǏ�ǛǏǜǒǟ�ǗǏǌǏǛǏǘ�

ǱǏǚ�ǌǘǕǒǖ�

ǎǊ�ǛǔǕǘǙǒǖ�ǘǡǒ�ǒ�Ǵǝǜǒǖ�

ƴǊǎ�ǋǊǍǚǏǖ�ǎǘǍǘǎǒǗǏ�ǑǊǖǒǚǒǢǏ�

ǔǘ�ǑǗǊ�ǍǎǏ�Ǵǝ�ǋǒǜǒ�

ƽ�ǜǒǢǒǗǒ�ǛǕǝǜǒǖ

ǎǊ�ǱǘǱ�ǛǏ�ǒǖǏǗǊ�ǗǏ�ǖǘǍǝ�ǛǏǜǒǜǒ

ǗǒǔǊǎ�ǌǒǢǏ�

San Vito, al Tagliamento, 1918.
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ƪƴƼƽƯƵƷƸƻƼƲ

ƯƷƭƵƯƱƲ�ƼƪƴƶƲǁƪƺƲ

ƽ� ǗǏǎǏǲǝ�� ���� ǖǊǚǜǊ� ������ ǗǊǢǒ�
ǌǚǏǎǗǒ�ǝǡǏǗǒǠǒ�Ǜǝ�ǒǢǕǒ�ǗǊ�ǍǚǊǎǛǔǘ�
ǜǊǔǖǒǡǏǳǏ� ǒǑ� ƯǗǍǕǏǛǔǘǍ� ǱǏǑǒǔǊ��
ƽǡǏǛǜǌǘǌǊǕǒ� Ǜǝ� ǝ� ǛǙǏǠǒǱǊǕǗǘǱ�
ǔǊǜǏǍǘǚǒǱǒ� ǒ� ǙǘǛǜǒǍǕǒ� ǛǱǊǱǗǏ�
ǚǏǑǝǕǜǊǜǏ�� ƯǗǊ� ƪǕǌǒǚǘǌǒǴ�� ƹǏǜǊǚ�
ƼǘǕǒǖǒǚ�� ƼǊǚǊ� ƶǊǗǒǍǘǎǒǴ�� ƲǛǔǚǊ�
ƶǒǕǘǱǏǌǒǴ�� ƻǘǞǒǱǊ� ƺǊǎǘǌǊǗǘǌǒǴ��
ƼǊǖǊǚǊ� ƵǏǡǒǴ�� ƶǊǜǏǱǊ� ƦǝǖǝǚǒǱǊ�
ǒ� ƪǕǏǔǛǊǗǎǊǚ� ƬǊǛǒǕǒǴ�� ǝǛǙǏǕǒ� Ǜǝ�
ǎǊ� ǛǏ� ǙǕǊǛǒǚǊǱǝ� ǗǊ� ǚǏǙǝǋǕǒǡǔǘ�
ǜǊǔǖǒǡǏǳǏ�� ưǏǕǒǖǘ� ǒǖ� ǛǚǏǴǝ� ǝ�
ǎǊǲǏǖ� ǜǊǔǖǒǡǏǳǝ� ǒ� ǡǏǛǜǒǜǊǖǘ�
ǗǊǢǒǖ�ǝǡǏǗǒǠǒǖǊ�

ƼǊǚǊ�ƶǊǗǒǍǘǎǒǴ�ΖǊ

ƺƯƹƽƫƵƲǁƴƸ� ƼƪƴƶƲǁƯƥƯ� ƲƱ� ƯƷƭƵƯƻƴƸƭ�
ƣƯƱƲƴƪ

ƷǊ�ƾǒǕǘǕǘǢǔǘǖ�ǞǊǔǝǕǜǏǜǝ�����ǊǙǚǒǕǊ�ǘǎǚǐǊǗǘ�ǱǏ�ǚǏǙǝǋǕǒǡǔǘ�
ǜǊǔǖǒǡǏǳǏ� ǝ� ǙǘǑǗǊǌǊǳǝ� ǏǗǍǕǏǛǔǘǍ� ǱǏǑǒǔǊ�� ƷǊǢǒ� ǝǡǏǗǒǠǒ�
ǙǚǌǘǍ�ǒ�ǎǚǝǍǘǍ�ǚǊǑǚǏǎǊ�ƪǕǏǔǛǊǗǎǊǚ�ƬǊǛǒǕǒǴ��ƯǗǊ�ƪǕǌǒǚǘǌǒǴ��
ƲǛǔǚǊ� ƶǒǕǘǱǏǌǒǴ�� ƶǊǜǏǱǊ� ƦǝǖǝǚǒǱǊ�� ƹǏǜǊǚ� ƼǘǕǒǖǒǚ�� ƻǘǞǒǱǊ�
ƺǊǎǘǌǊǗǘǌǒǴ�� ƼǊǖǊǚǊ� ƵǏǡǒǴ� ǒ� ƼǊǚǊ�ƶǊǗǒǍǘǎǒǴ� ǝǡǏǛǜǌǘǌǊǕǒ�
Ǜǝ�ǗǊ�ǜǊǔǖǒǡǏǳǝ�ǒ�ǘǛǜǌǊǚǒǕǒ�ǛǱǊǱǗǏ�ǚǏǑǝǕǜǊǜǏ��ƷǊǢǊ�ǝǡǏǗǒǠǊ�
ƯǗǊ� ƪǕǌǒǚǘǌǒǴ� ǘǛǌǘǱǒǕǊ� ǱǏ� ǎǚǝǍǘ� ǖǏǛǜǘ�� ƹǏǜǊǚ� ƼǘǕǒǖǒǚ� ǱǏ�
ǘǛǌǘǱǒǘ�ǜǚǏǴǏ�ǖǏǛǜǘ��Ǌ�ƲǛǔǚǊ�ƶǒǕǘǱǏǌǒǴ�ǒ�ƪǕǏǔǛǊǗǎǊǚ�ƬǊǛǒǕǒǴ�
Ǜǝ� ǘǛǌǘǱǒǕǒ� ǙǘǟǌǊǕǏ�� ƻǌǏ� ǡǏǛǜǒǜǔǏ� ǗǊǢǒǖ� ǜǊǔǖǒǡǊǚǒǖǊ� ǒ�
ǗǊǛǜǊǌǗǒǠǊǖǊ�ƣǏǕǏǗǒ�ƫǏǑǊǚǏǌǒǴ�ǒ�ƼǒǱǊǗǒ�ƻǚǎǊǗǘǌǒǴ�

ƹǏǜǊǚ�ƼǘǕǒǖǒǚ�Ζǋ�ǒ�ƪǕǏǔǛǊǗǎǊǚ�ƬǊǛǒǕǒǴ�ΖΖǋ
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ƪƴƼƽƯƵƷƸƻƼƲ

ƲƼƪƵƲƣƪƷƻƴƲ�ƣƯƱƲƴ

ƽ� Ǜǝǋǘǜǝ� ���� ǖǊǚǜǊ�� ǗǊǢǊ� ǝǡǏǗǒǠǊ�ƷǊǫǊ� ƬǏǛǒǴ� MH� ǘǛǌǘǱǒǕǊ�
��� ǖǏǛǜǘ� ǗǊ� ǍǚǊǎǛǔǘǖ�ǘǔǚǝǐǗǘǖ� ǜǊǔǖǒǡǏǳǝ� ǒǑ� ǒǜǊǕǒǱǊǗǛǔǘǍ�
ǱǏǑǒǔǊ�ǒ�ǙǕǊǛǒǚǊǕǊ�ǛǏ�ǗǊ�ǚǏǙǝǋǕǒǡǔǘ�ǜǊǔǖǒǡǏǳǏ��ƼǊǔǖǒǡǏǳǏ�
ǱǏ�ǘǚǍǊǗǒǑǘǌǊǗǘ�ǝ�ƻǏǎǖǘǱ�ǋǏǘǍǚǊǎǛǔǘǱ�ǍǒǖǗǊǑǒǱǒ��Ǌ�ǚǏǙǝǋǕǒǡǔǘ�
ǜǊǔǖǒǡǏǳǏ�ƷǊǫǝ�ǘǡǏǔǝǱǏ�ǝ�ǊǙǚǒǕǝ�

ƫǚǊǌǘ�ǑǊ�ƷǊǫǝ�ǒ�ǙǚǘǞǏǛǘǚǔǝ�Ʋǌǝ�ƻǙǊǛǒǴ�

ƹƺƬƸ�ƶƯƻƼƸ�Ʊƪ�ƷƪƝƽ�ƬƯƻƲƦ

ƺǏǙǝǋǕǒǡǔǘ� ǜǊǔǖǒǡǏǳǏ� ǒǑ� ǎǚǝǍǘǍ� ǛǜǚǊǗǘǍ� ǱǏǑǒǔǊ� ǘǎǚǐǊǗǘ� ǱǏ�
ǝ�Ǜǝǋǘǜǝ�����ǊǙǚǒǕǊ�ǗǊ�ƾǒǕǘǕǘǢǔǘǖ�ǞǊǔǝǕǜǏǜǝ��ƷǊǫǊ�ƬǏǛǒǴ�ǱǏ�
ǘǛǌǘǱǒǕǊ����ǖǏǛǜǘ�ǛǊ����ǘǎ����ǙǘǏǗǊ��Ƽǘ�ǱǏ�ǝǱǏǎǗǘ�ǋǒǘ�ǒ�ǗǊǱǌǏǴǒ�
ǋǚǘǱ�ǙǘǏǗǊ�

ƻǌǊǔǊ�ǡǊǛǜ��ƷǊǫǊ�
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ƪƴƼƽƯƵƷƸƻƼƲ

ƵƲƷƭƬƲƻƼƲ�Ʒƪ�ƸƹǂƼƲƷƻƴƸƶ�
ƼƪƴƶƲǁƯƥƽ

ƲǖǊǕǒ� Ǜǖǘ� ǙǚǏǎǛǜǊǌǗǒǔǏ� ǗǊǢǏ� ǢǔǘǕǏ� ǗǊ� ǜǊǔǖǒǡǏǳǝ� ǒǑ�
ƻǚǙǛǔǘǍ�ǱǏǑǒǔǊ�ǒ�ǱǏǑǒǡǔǏ�ǔǝǕǜǝǚǏ�������ƽ�ǒǢǡǏǔǒǌǊǳǝ�ǚǏǑǝǕǜǊǜǊ�
ǙǘǔǝǢǊǌǊǕǒ�Ǜǖǘ�ǎǊ�ǛǏ�ǙǚǒǛǏǜǒǖǘ�ǢǜǊ�Ǜǖǘ�ǝǚǊǎǒǕǒ��ƭǒǖǗǊǑǒǱǊ�
ȌƹǊǜǚǒǱǊǚǟ�ƹǊǌǕǏȊ�ǱǏ�ǋǒǕǊ�ǎǒǌǊǗ�ǎǘǖǊǴǒǗ�

ƼǊǚǊ�ƶǊǗǒǍǘǎǒǴ�ΖǊ�

ƭƺƪƮƻƴƸ�ƼƪƴƶƲǁƯƥƯ�ƲƱ�ƻƺƹƻƴƸƭ�
ƣƯƱƲƴƪ�Ʋ�ƣƯƱƲǁƴƯ�ƴƽƵƼƽƺƯ

ƽ� ǜǚǏǴǘǱ� ǋǏǘǍǚǊǎǛǔǘǱ� ǍǒǖǗǊǑǒǱǒ� ���������� ǗǊǢǊ� ǝǡǏǗǒǠǊ�ƷǊǫǊ�
ƬǏǛǒǴ� ǘǛǌǘǱǒǕǊ� ǱǏ� ǜǚǏǴǏ� ǖǏǛǜǘ�� ǁǏǛǜǒǜǔǏ� ƷǊǫǒ� ǒ� ǗǊǛǜǊǌǗǒǠǒ�
ƴǊǜǊǚǒǗǒ�

ƺƯƹƽƫƵƲǁƴƸ�
ƼƪƴƶƲǁƯƥƯ�ƲƱ�
ƻƼƺƪƷƲƿ�ƣƯƱƲƴƪ

ƽ� Ǜǝǋǘǜǝ�� ���� ǊǙǚǒǕǊ�� ǝ� ƫǏǘǍǚǊǎǝ� ǱǏ�
ǘǎǚǐǊǗǘ� ǚǏǙǝǋǕǒǡǔǘ� ǜǊǔǖǒǡǏǳǏ�
ǒǑ� ǛǜǚǊǗǒǟ� ǱǏǑǒǔǊ� ǑǊ� ǛǌǏ� ǚǊǑǚǏǎǏ�
ǛǚǏǎǳǒǟ�ǢǔǘǕǊ�ǍǎǏ�ǱǏ�ǝǡǏǗǒǠǊ�ǗǊǢǏ�
ǢǔǘǕǏ�ǘǛǌǘǱǒǕǊ�ǜǚǏǴǏ�ǖǏǛǜǘ�
ǁǏǛǜǒǜǊǖǘ�ǗǊǢǘǱ�ǜǊǔǖǒǡǊǚǔǒ�ǙǚǌǘǍ�
ǚǊǑǚǏǎǊ� ƪǗǫǏǕǒ� ǂǊǢǒǴ� ǗǊ� ǘǌǘǖ�
ǌǏǕǒǔǘǖ� ǝǛǙǏǟǝ� ǒ� ǘǎǕǒǡǗǘǖ� ǑǗǊǳǝ�
ǱǏǑǒǔǊ��ǀǏǕǊ�ǢǔǘǕǊ�ǱǏ�ǙǘǗǘǛǗǊ�ǗǊ�ǳǝ�
ǒ�ǙǚǝǐǊ�ǱǘǱ�ǙǘǎǚǢǔǝ�ǝ�ǎǊǲǏǖ�ǚǊǛǜǝ�ǒ�
ǝǛǊǌǚǢǊǌǊǳǝ�
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ƫƺƪƬƸ�Ʊƪ�ƻƼƯƾƪƷƲ�

ƽ�Ǜǝǋǘǜǝ�������ǗǊ�ƾǒǕǘǕǘǢǔǘǖ�ǞǊǔǝǕǜǏǜǝ�ǝ�ƫǏǘǍǚǊǎǝ�ǘǎǚǐǊǗǘ�ǱǏ�
ǚǏǙǝǋǕǒǡǔǘ�ǜǊǔǖǒǡǏǳǏ�ǒǑ�ǎǚǝǍǘǍ�ǛǜǚǊǗǘǍ�ǱǏǑǒǔǊ��ƻǜǏǞǊǗǒ�ƽǚǜǊ��
ǝǡǏǗǒǠǊ��ǋ��ǘǛǌǘǱǒǕǊ�ǱǏ�ǎǚǝǍǘ�ǖǏǛǜǘ�ǒǑ�ǢǙǊǗǛǔǘǍ�ǱǏǑǒǔǊ�
ǁǏǛǜǒǜǊǖǘ�ƻǜǏǞǊǗǒ�ǒ�ǙǚǘǞǏǛǘǚǔǒ�ƻǝǑǊǗǒ�ƪǖǊǗǘǌǒǴ�ǗǊ�ǘǌǊǔǘ�
ǌǏǕǒǔǘǖ�ǝǛǙǏǟǝ�

ƺƯƹƽƫƵƲǁƴƸ�
ƼƪƴƶƲǁƯƥƯ�
ƽǁƯƷƲƴƪ�
ƻƺƯƮƥƲƿ�
ǂƴƸƵƪ�ƽ�ƱƷƪƥƽ�
ǂƹƪƷƻƴƸƭ�
ƣƯƱƲƴƪ

ƽ� Ǜǝǋǘǜǝ� ���� ǊǙǚǒǕǊ� ǗǊ�
ƾǒǕǘǕǘǢǔǘǖ� ǞǊǔǝǕǜǏǜǝ�
ǘǎǚǐǊǗǘ� ǱǏ� ƺǏǙǝǋǕǒǡǔǘ�
ǜǊǔǖǒǡǏǳǏ�ǝǡǏǗǒǔǊ�ǛǚǏǎǳǒǟ�
ǢǔǘǕǊ� ǝ� ǑǗǊǳǝ� ǢǙǊǗǛǔǘǍ�
ǱǏǑǒǔǊ� ǝ� ǘǚǍǊǗǒǑǊǠǒǱǒ�
ƶǒǗǒǛǜǊǚǛǜǌǊ� ǙǚǘǛǌǏǜǏ� ǒ�
ƮǚǝǢǜǌǊ� ǑǊ� ǛǜǚǊǗǏ� ǱǏǑǒǔǏ� ǒ�
ǔǳǒǐǏǌǗǘǛǜǒ�ƻǚǋǒǱǏ�
ƯǖǊ� ƫǊǔǒǴ�� ǝǡǏǗǒǠǊ� ǎǚǝǍǘǍ�
ǚǊǑǚǏǎǊ� ƭǒǖǗǊǑǒǱǏ� ȌƺǝǫǏǚ�
ƫǘǢǔǘǌǒǴȊ�ǘǛǌǘǱǒǕǊ�ǱǏ�ǜǚǏǴǏ�
ǖǏǛǜǘ�ǛǊ�ǘǛǌǘǱǏǗǒǟ����ǙǘǏǗǊ��
ƫǚǊǌǘ�� ƯǖǊ�� ǙǘǗǘǛǒǖǘ� ǛǏ�
ǜǘǋǘǖ�
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ƭƺƪƮƻƴƸ�ƼƪƴƶƲǁƯƥƯ�ƲƱ�ƾƲƱƲƴƯ

ƹǏǜǊǚ�ƼǘǕǒǖǒǚ�ǘǛǌǘǱǒǘ�ǱǏ�ǖǊǔǛǒǖǊǕǗǒǟ�����ǋǘǎǘǌǊ�ǗǊ�ǍǚǊǎǛǔǘǖ�
ǜǊǔǖǒǡǏǳǝ�ǒǑ�ǞǒǑǒǔǏ�ǒ�ǜǒǖǏ�ǘǛǜǌǊǚǒǘ�ǙǕǊǛǖǊǗ�ǗǊ�ǚǏǙǝǋǕǒǡǔǒ�
Ǘǒǌǘ�ǜǊǔǖǒǡǏǳǊ�
ƹǏǜǊǚ��ǝǡǏǗǒǔ�ǙǚǌǘǍ�ǚǊǑǚǏǎǊ��ǱǏ�ǙǘǗǘǌǒǘ�ǝǛǙǏǟ�ǛǊ�ǘǙǢǜǒǗǛǔǘǍ�
ǜǊǔǖǒǡǏǳǊ�ǗǊ�ǔǘǱǏǖ�ǱǏ�ǑǊǝǑǏǘ�Ǚǚǌǘ�ǖǏǛǜǘ�
ƫǚǊǌǘ�ƹǏǜǚǏ��ǒǎǏǖǘ�ǎǊǲǏ�

ƮƺưƪƬƷƸ�ƼƪƴƶƲǁƯƥƯ�ƲƱ�ƾƲƱƲƴƯ

ƹǏǜǊǚ�ƼǘǕǒǖǒǚ��ǝǡǏǗǒǔ�ǙǚǌǘǍ�ǚǊǑǚǏǎǊ�ǍǒǖǗǊǑǒǱǏ��ǗǊ�ǎǚǐǊǌǗǘǖ�
ǜǊǔǖǒǡǏǳǝ�ǒǑ�ǞǒǑǒǔǏ�ǎǘǋǒǘ�ǱǏ�ǙǘǟǌǊǕǝ��ƹǏǜǊǚ�ǱǏ�ǋǒǘ�ǱǏǎǒǗǒ�ǫǊǔ�
ǒǑ�ǙǚǒǌǊǜǗǒǟ�ǢǔǘǕǊ�ǔǘǱǒ�ǱǏ�ǛǏ�ǙǕǊǛǒǚǊǘ�ǗǊ�ǎǚǐǊǌǗǘ�ǜǊǔǖǒǡǏǳǏ�
ǝ�ǋǏǜǊ�ǔǊǜǏǍǘǚǒǱǒ�
ƮǚǐǊǌǗǘ�ǜǊǔǖǒǡǏǳǏ�ǒǑ�ǞǒǑǒǔǏ�ǱǏ�ǘǎǚǐǊǗǘ�ǝ�Ǜǝǋǘǜǝ����ǊǙǚǒǕǊ��Ǌ�
ǎǘǖǊǴǒǗ�ǱǏ�ǋǒǕǊ�ƶǊǜǏǖǊǜǒǡǔǊ�ǍǒǖǗǊǑǒǱǊ��ǁǏǛǜǒǜǊǖǘ�ƹǏǜǚǝ�ǗǊ�
ǙǘǛǜǒǍǗǝǜǘǖ�ǝǛǙǏǟǝ�

ƾƲƵƸƱƸƾƻƴƪ�ƸƵƲƶƹƲƣƪƮƪ

ƽǡǏǗǒǔ� ǡǏǜǌǚǜǘǍ� ǚǊǑǚǏǎǊ�� <DQ� 1HVWHUHQNR�� ǑǊǱǏǎǗǘ� ǛǊ� ǛǌǘǱǘǖ�
ǖǏǗǜǘǚǔǘǖ� ƷǏǗǘǖ� ǂǝǚǕǊǗ�� ǙǚǏǎǛǜǊǌǲǊǘ� ǱǏ� ǗǊǢǝ� ǢǔǘǕǝ� ǗǊ�
ƻǚǙǛǔǘǱ�ǘǕǒǖǙǒǱǊǎǒ�ǞǒǕǘǑǘǞǒǱǏ��ƻƸƾƲƣƪ�������ǝ�Ǜǝǋǘǜǝ�����ǖǊǚǜǊ�
ǒ� ǘǛǌǘǱǒǘ� ǑǕǊǜǗǝ�ǖǏǎǊǲǝ�� ǘǎǗǘǛǗǘ� Ǚǚǌǘ�ǖǏǛǜǘ�� �ƾǒǕǘǑǘǞǛǔǊ�
ǘǕǒǖǙǒǱǊǎǊ� ǛǏ� ǜǚǊǎǒǠǒǘǗǊǕǗǘ� ǘǎǚǐǊǌǊ� ǝ� ƹǘǐǊǚǏǌǊǡǔǘǱ�
ǍǒǖǗǊǑǒǱǒ�ǒ�ǝ�ǚǊǗǍǝ�ǱǏ�ǚǏǙǝǋǕǒǡǔǘǍ�ǜǊǔǖǒǡǏǳǊ�ǒǑ�ǞǒǕǘǑǘǞǒǱǏ��ƽ�
ǔǘǗǔǝǚǏǗǠǒǱǒ�ǗǊǱǋǘǲǒǟ�ǝǡǏǗǒǔǊ�ǒǑ�ǠǏǕǏ�ǑǏǖǳǏ���<DQ�ǱǏ�ǙǘǛǜǒǍǊǘ�
ǘǎǕǒǡǗǏ� ǚǏǑǝǕǜǊǜǏ��Ǣǜǘ� ǱǏ� ǝ� ǛǔǕǊǎǝ� ǛǊ�ǳǏǍǘǌǒǖ�ǞǒǕǘǑǘǞǛǔǖ�
ǑǗǊǳǏǖ�ǒ�ǌǒǛǘǔǘ�ǒǑǚǊǐǏǗǒǖ�ǌǏǢǜǒǗǊǖǊ�ǝ�ǙǒǛǊǳǝ�ǏǛǏǱǊ�ǔǘǱǒ�
ǑǊǟǜǏǌǊǱǝ� ǱǊǛǗǝ�Ǜǜǚǝǔǜǝǚǝ��ǛǙǘǛǘǋǗǘǛǜ�ǊǚǍǝǖǏǗǜǘǌǊǳǊ�ǛǜǊǌǘǌǊ��
ǔǚǒǜǒǡǔǘ�ǖǒǢǲǏǳǏ��ǊǕǒ�ǒ�ǔǚǏǊǜǒǌǗǘǛǜ�ǒ�ǘǚǒǍǒǗǊǕǗǘǛǜ�ǒǎǏǱǊ�
<DQ� ǴǏ�� ǑǊǱǏǎǗǘ� ǛǊ� ǎǚǝǍǘǙǕǊǛǒǚǊǗǒǖ� ǝǡǏǗǒǔǘǖ� ǒǑ� ƮǏǛǏǜǏ�
ǍǒǖǗǊǑǒǱǏ�� ǙǚǏǎǛǜǊǌǲǊǜǒ� ƻǚǋǒǱǝ� ǗǊ� ǛǌǏǜǛǔǘǱ� ǞǒǕǘǑǘǞǛǔǘǱ�
ǘǕǒǖǙǒǱǊǎǒ�ǝ�ƿǏǕǛǒǗǔǝǱǝ�ǘǎ�����ǎǘ�����ǖǊǱǊ������
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ƶƪƼƯƶƪƼƲǁƴƸ�ƼƪƴƶƲǁƯƥƯ�
ƲƷƼƯƺƷƪǀƲƸƷƵƪƷƲƿ�ǂƴƸƵƪ

ƷǊ�ǙǚǏǛǜǒǐǗǘǖ�ǖǊǜǏǖǊǜǒǡǔǘǖ�ǜǊǔǖǒǡǏǳǝ�ǒǗǜǏǚǗǊǠǒǘǗǊǕǗǒǟ�
ǢǔǘǕǊ�� ǝ� ǘǚǍǊǗǒǑǊǠǒǱǒ� Ζ607)D� � �ΖQWHUQDWLRQDO� 6FKRROV� 0DWK�
7HDFKHUV�)RXQGDWLRQ��ǔǘǱǏ�ǱǏ�������ǘǎǚǐǊǗǘ�ǝ�ƿǊǍǝ��ǗǊǢǒ�ǖǊǜǝǚǊǗǜǒ�
ƾǒǕǒǙ� ƮǒǖǒǜǚǒǱǏǌǒǴ�� ƵǝǔǊ� ƣǊǗǔǘǌǒǴ� ǒ� ƣǊǗ� ƷǏǛǜǏǚǏǗǔǘ� Ǜǝ�
ǘǛǜǌǊǚǒǕǒ�ǚǏǑǝǕǜǊǜǏ�ǗǊ� ǔǘǱǏ� Ǜǖǘ�ǙǘǗǘǛǗǒ�� Ζ607)� ǱǏ�ǘǛǗǘǌǊǗǊ�
������Ǎǘǎ��ǝ�ƫǏǡǝ�ǒ�ǘǋǝǟǌǊǜǊ����ǒǗǜ��ǢǔǘǕǊ�ǒǑ�ƯǌǚǘǙǏ��ƪǞǚǒǔǏ��
ƪǑǒǱǏ�ǒ�ǛǊ�ƫǕǒǛǔǘǍ�ǒǛǜǘǔǊ��ƽ�ǔǘǗǔǝǚǏǗǠǒǱǒ�����ǔǊǗǎǒǎǊǜǊ��ƵǝǔǊ�
ƣǊǗǔǘǌǒǴ� ǱǏ� ǘǛǌǘǱǒǘ� ���� ǖǏǛǜǘ�� ƣǊǗ� ƷǏǛǜǏǚǏǗǔǘ� ���� Ǌ� ƾǒǕǒǙ�
ƮǒǖǒǜǚǒǱǏǌǒǴ�����ǖǏǛǜǘ��ǁǏǛǜǒǜǊǖǘ�

ƷƪǀƲƸƷƪƵƷƪ�ƭƯƸƭƺƪƾƻƴƪ�
ƸƵƲƶƹƲƣƪƮƪ

ƷǊ� ǚǏǍǒǘǗǊǕǗǘǖ� Ǘǒǌǘǝ� ǜǊǔǖǒǡǏǳǊ� ƷǊǠǒǘǗǊǕǗǏ� ǍǏǘǍǚǊǞǛǔǏ�
ǘǕǒǖǙǒǱǊǎǏ� ǑǊ�ǘǛǗǘǌǗǏ�ǒ� ǛǚǏǎǳǏ�ǢǔǘǕǏ�� ǘǎǚǐǊǗǘǖ����ǖǊǚǜǊ�
������ ǍǘǎǒǗǏ�� ǝǡǏǗǒǠǒ�ǢǔǘǕǏ� ȌƺǝǫǏǚ� ƫǘǢǔǘǌǒǴȊ� ǙǘǛǜǒǍǕǒ� Ǜǝ�
ǘǎǕǒǡǗǏ�ǚǏǑǝǕǜǊǜǏ�
ƹǏǜǊǚ�ƼǘǕǒǖǒǚ��ǝǡǏǗǒǔ�ǙǚǌǘǍ�ǚǊǑǚǏǎǊ�ǍǒǖǗǊǑǒǱǏ�ǘǛǌǘǱǒǘ�ǱǏ����
ǖǏǛǜǘ��Ǌ�ƝǘǚǫǏ�ƸǖǚǡǏǗ��ǝǡǏǗǒǔ�ǘǛǖǘǍ�ǚǊǑǚǏǎǊ�ǘǛǗǘǌǗǏ�ǢǔǘǕǏ�
���ǖǏǛǜǘ��ƸǋǘǱǒǠǊ�Ǜǝ�ǘǋǏǑǋǏǎǒǕǒ�ǙǕǊǛǖǊǗ�ǗǊ�ǚǏǙǝǋǕǒǡǔǒ�Ǘǒǌǘ�
ǜǊǔǖǒǡǏǳǊ��ƫǚǊǌǘ��ǖǘǖǠǒ�

ƷǊ�ǚǏǙǝǋǕǒǡǔǘǖ�ǜǊǔǖǒǡǏǳǝ�ǗǊ�ƴǘǙǊǘǗǒǔǝ�ǘǎ�����ǎǘ�������ƹǏǜǊǚ�
ǱǏ�ǘǛǌǘǱǒǘ�ǎǚǝǍǘ�ǖǏǛǜǘ��Ǌ�ƝǘǚǫǏ�ǜǚǏǴǏ��ǁǏǛǜǒǜǔǏ�ǝǡǏǗǒǠǒǖǊ�ǒ�
ǗǊǛǜǊǌǗǒǔǝ�ƶǒǕǏǗǔǝ�
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ƸƴƺƽƭƵƲ�ƻƼƸ�ƲƱ�ƾƲƵƸƱƸƾƲƣƯ

ƽǡǏǗǒǠǒ� ǗǊǢǏ�ǢǔǘǕǏ� Ǜǝ� ���� ǎǏǠǏǖǋǚǊ� ������ ǙǚǒǛǝǛǜǌǘǌǊǕǒ� ǘǔǚǝǍǕǘǖ� ǛǜǘǕǝ� ǒǑ� ǞǒǕǘǑǘǞǒǱǏ� ǔǘǱǒ� Ǜǝ� ǘǚǍǊǗǒǑǘǌǊǕǒ� ǝǡǏǗǒǠǒ� ǒ�
ǗǊǛǜǊǌǗǒǠǒ�ƱǏǖǝǗǛǔǏ�ǍǒǖǗǊǑǒǱǏ��ƸǔǚǝǍǕǒ�Ǜǜǘ� ǱǏ�ǋǒǘ�ǝǛǚǏǎǛǚǏǫǏǗ�ǗǊ�ǜǏǖǝ�ǛǚǏǴǏ��ƴǘǗǠǏǙǜ� ǱǏ�ǒǛǜǚǊǐǏǗ�ǔǚǘǑ�ǌǒǢǏ�ǎǒǖǏǗǑǒǱǊ�ǒ�
ǎǒǛǠǒǙǕǒǗǊ��ǝǔǲǝǡǝǱǝǴɤǒ�ǞǒǕǘǑǘǞǒǱǝ��ǙǛǒǟǘǕǘǍǒǱǝ��ǟǏǖǒǱǝ��ǍǏǘǍǚǊǞǒǱǝ��ǜǏǘǕǘǍǒǱǝ�ǒ�ǊǗǜǚǘǙǘǕǘǍǒǱǝ��ƸǔǚǝǍǕǒ�Ǜǜǘ�ǱǏ�Ǚǚǝǐǒǘ�ǙǚǒǕǒǔǝ�
Ǜǌǒǖ�ǝǡǏǗǒǠǒǖǊ�ǎǊ�ǒǑǚǊǑǏ�ǛǌǘǱǊ�ǚǊǑǖǒǢǲǊǳǊ�ǘ�ǔǘǗǠǏǙǜǝ�ǛǚǏǴǏ�ǒ�ǘǖǘǍǝǴǏ�ǛǜǌǊǚǊǳǏ�ǱǊǌǗǘǍ�ǎǒǛǔǝǚǛǊ�ǝ�ǔǘǱǏǖ�ǋǒ�ǝǡǏǗǒǠǒ�ǖǘǍǕǒ�
ǛǕǘǋǘǎǗǘ�ǎǊ�ǒǛǜǚǊǐǝǱǝ�ǒ�ǔǚǒǜǒǔǝǱǝ�ǒǎǏǱǏ�ǱǏǎǗǒ�ǎǚǝǍǒǖǊ��ǘǖǘǍǝǴǊǌǊǱǝǴǒ�Ǜǌǒǖ�ǝǡǏǛǗǒǠǒǖǊ�ǎǊ�ǛǜǏǔǗǝ�ǜǏǖǏǲǗǒǱǒ�ǒ�ǟǘǕǒǛǜǒǡǔǒ�ǙǘǍǕǏǎ�
ǗǊ�ǛǚǏǴǝ�ǔǊǘ�ǔǘǗǠǏǙǜ�

ƪǗǎǚǏǱǊ�ƶǒǜǒǴ�Ζ9ǋ
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ƸƺƲƣƯƷƼƪǀƲƣƪ

ƽ� ǛǔǕǘǙǝ� ǘǚǒǱǏǗǜǊǠǒǱǏ� ǋǝǎǝǴǒǟ� ǝǡǏǗǒǔǊ� ǒ� ǝǡǏǗǒǠǊ� ƮǒǙǕǘǖǊ�
ƹǚǘǍǚǊǖǊ�� ǔǊǔǘ� ǋǒǛǖǘ� ǙǘǎǚǐǊǕǒ� ǜǚǊǗǑǒǠǒǱǝ� ǒǑǖǏǫǝ�ƶ<3�Ǌ� ǒ�
'3�Ǌ�� ǎǊǗǊǛ� Ǜǖǘ�ǙǚǏǎǛǜǊǌǒǕǒ� ǛǊǎǚǐǊǱ�ǒ� ǑǊǟǜǏǌǏ�ǙǚǒǚǘǎǗǒǟ�ǒ�
ǎǚǝǢǜǌǏǗǒǟ�ǗǊǝǔǊ� ǔǘǱǏ�ǒǑǝǡǊǌǊǖǘ�ǗǊ�ƮǒǙǕǘǖǊ�ƹǚǘǍǚǊǖǝ��ƷǊ�
ǘǔǚǝǍǕǘǖ�ǛǜǘǕǝ�ǝǡǏǛǜǌǘǌǊǕǒ�Ǜǝ�ƷǒǔǘǕǊ�ƬǏǛǏǕǒǗǘǌǒǴ��ǞǒǑǒǔǊ���
ƬǏǛǗǊ�ƬǊǛǒǴ��ǟǏǖǒǱǊ���ƶǊǚǒǱǊ�ƴǏǚǐǕǒǗ�ƼǚǒǞǝǗǘǌǒǴ��ǋǒǘǕǘǍǒǱǊ��
ǛǙǘǚǜ�ǒ�ǑǎǚǊǌǲǏ���ƶǒǕǏǗǔǘ�ƶǒǲǒǴ��(66���ƻǜǊǢǊ�ƵǝǡǒǴ��ǒǛǜǘǚǒǱǊ���
ƲǌǊǗǊ�ƶǊǗǎǒǴ��ǋǒǑǗǒǛ�ǒ�ǖǏǗǊǷǖǏǗǜ��ǏǔǘǗǘǖǒǱǊ���ƲǌǊǗ�ǂǝǚǕǊǗ�
�ǍǕǘǋǊǕǗǊ�ǙǘǕǒǜǒǔǊ��ǒ�ƶǒǕǒǠǊ�ƻǔǘǡǊǱǒǴ��ǙǛǒǟǘǕǘǍǒǱǊ���ƺǊǎǝǱǏǖǘ�
ǛǏ�ǗǘǌǘǱ�ǍǏǗǏǚǊǠǒǱǒ�ǒ�ǜǝ�Ǜǖǘ�ǎǊ�ǒǟ�Ǚǘǎǚǐǒǖǘ�ǝ�ǘǌǘǖ�ǑǗǊǡǊǱǗǘǖ�
ǔǘǚǊǔǝ�

ƼƪƴƶƲǁƯƥƯ� ƽ� ƹƺƯƮƽƱƯƼƷƲǂƼƬƽ� Ʒƪ�
ƫƯƸƭƺƪƮƻƴƸƣ�ƫƪƷƴƪƺƻƴƸƣ�ƪƴƪƮƯƶƲƣƲ

ƷǊǢ�ǜǒǖ�ǝ� ǛǊǛǜǊǌǝ�ƶǊǢǊ�ƪǕǌǒǚǘǌǒǴ��ƮǘǚǊ�ƫǝǎǏǡ�ǒ�ƷǊǜǊǕǒǱǊ�
ƱǕǊǜǒǴ� ǱǏ� ǝǡǏǛǜǌǘǌǊǘ� ǗǊ� � ƼǊǔǖǒǡǏǳǝ� ǝ� ǙǚǏǎǝǑǏǜǗǒǢǜǌǝ� ǗǊ�
ƫǏǘǍǚǊǎǛǔǘǱ�ǋǊǗǔǊǚǛǔǘǱ�ǊǔǊǎǏǖǒǱǒ��ƶǊǢǊ�ǱǏ�ǘǛǌǘǱǒǕǊ�ǗǊǍǚǊǎǝ�ǔǊǘ�
ǗǊǱǋǘǲǊ�ǙǘǱǏǎǒǗǊǡǗǊ�ǝǡǏǛǗǒǠǊ�ǱǏǚ�ǱǏ�ǘǛǜǊǌǒǕǊ�ǗǊǱǌǏǴǒ�ǝǜǒǛǊǔ�
ǗǊ� ǛǜǚǝǡǗǒ� ǐǒǚǒ� ǝ� ǎǘǖǏǗǝ� ǒǗǞǘǚǖǒǛǊǗǘǛǜǒ� ǒ� ǛǙǘǛǘǋǗǘǛǜǒ�
ǎǊ�ǘǎǍǘǌǘǚǒ�ǗǊ�ǙǒǜǊǳǊ�ǙǚǘǞǏǛǘǚǊ�ǝ�ǌǏǑǒ�ǛǊ�ǙǚǘǱǏǔǜǘǖ��ƻǌǏ�ǝ�
ǛǌǏǖǝ��ǎǏǌǘǱǔǏ�Ǜǝ�ǗǊǛ�ǎǊǗǊǛ�ǙǚǏǎǛǜǊǌǒǕǏ�ǗǊ�ǛǱǊǱǊǗ�ǗǊǡǒǗ�



10

ƽ�ƹƸƻƯƼƲ�ƻƪƷƽ�Ʋ�ƭƪƵƯƺƲƣƲ�
ƹƺƲƺƸƮƥƪǁƴƸƭ�ƶƽƱƯƣƪ

ƽǡǏǗǒǠǒ�ǎǚǝǍǏ�ǍǘǎǒǗǏ�ǍǒǖǗǊǑǒǱǏ�Ǜǝ�ǒǢǕǒ�ǗǊ�ǎǌǏ�ǒǑǕǘǐǋǏ�ǝ�ǌǏǑǒ�
ǛǊ�ǙǛǒǟǘǕǘǍǒǱǘǖ�ǒ�ǋǒǘǕǘǍǒǱǘǖ��ƹǚǌǊ�ǒǑǕǘǐǋǊ�ǱǏ�ǋǒǕǊ�ǝ�ǍǊǕǏǚǒǱǒ�
ƻǚǙǛǔǏ� ǊǔǊǎǏǖǒǱǏ� ǗǊǝǔǊ� ǒ� ǝǖǏǜǗǘǛǜǒ�� ȌƷǏǝǚǘǕǘǍǒǱǊ� ǲǝǋǊǌǒȋ��
ƬǏǑǊǗǊ�ǱǏ�ǑǊ�ǜǏǖǝ�ǗǏǝǚǘǕǘǍǒǱǏ�ǚǘǖǊǗǜǒǡǗǏ��ǙǕǊǜǘǗǛǔǏ��ǛǚǏǴǗǏ�
ǒ� ǜǚǊǍǒǡǗǏ� ǲǝǋǊǌǒ�� ƷǊǝǡǒǕǒ� Ǜǖǘ� ǘ� ǚǊǑǕǒǡǒǜǒǖ� ǖǘǐǎǊǗǒǖ�
ǠǏǗǜǚǒǖǊ� ǒ� ǗǏǝǚǘǜǚǊǗǛǖǒǜǏǚǒǖǊ� ǙǘǌǏǑǊǗǒǖ� ǛǊ� ǘǛǏǴǊǳǒǖǊ�
ǒ� ǲǝǋǊǌǲǝ�� ƮǚǝǍǊ� ǒǑǕǘǐǋǊ� ǋǒǕǊ� ǱǏ� ǝ� ƹǚǒǚǘǎǳǊǡǔǘǖ� ǖǝǑǏǱǝ�
ȌƫǒǲǔH�ǔǊǘ�ǑǊǡǒǗȋ��ƻǌǏ�ǑǊǡǒǗǏ�ǑǗǊǖǘ�Ǚǘ�ǝǔǝǛǝ�ǒ�ǖǒǚǒǛǝ��ǊǕǒ�
Ǜǖǘ�ǗǊ�ǒǑǕǘǐǋǒ�ǒǖǊǕǒ�ǙǚǒǕǒǔǝ�ǎǊ�ǗǊǝǡǒǖǘ�ǌǒǢǏ�ǘ�ǳǒǟǘǌǒǖ�
ǙǚǒǡǊǖǊ�ǒ�ǘ�ǳǒǟǘǌǘǖ�ǙǘǚǏǔǕǝ�

ƺǏǲǊ�ƴǊǚǊǗǘǌǒǴ�ΖΖǋ

ƴƽƵƼƽƺƪ
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ƴƽƵƼƽƺƪ
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ƺƪƮƲƸƷƲǀƪ�ƲƱƺƪưƪƣƷƸƻƼ

ƮǊǗǊǢǳǒ�ǔǝǚǛ�ǕǏǙǘǍ� ǍǘǌǘǚǊ�ǗǊǢ�ǌǘǎǒǜǏǲ�ƶǒǕǊǗ�ƫǘǛǒǲǡǒǴ�
ǱǏ� ǘǛǖǒǛǕǒǘ� ǔǊǘ�ǙǚǊǔǜǒǡǗǝ� ǌǏǐǋǝ�� ƽǡǏǗǒǠǒ� Ǜǝ� ǙǚǘǠǏǳǒǌǊǕǒ�
ǚǏǡǏǗǒǡǗǒ�ǊǔǠǏǗǊǜ��ǙǚǒǡǊǕǒ�ǙǚǒǡǏ�ǒ�ǝǛǊǌǚǢǒǕǒ�ǛǌǘǱ�ǗǊǛǜǝǙ��
ƴǘǚǒǛǗǒ�ǛǊǌǏǜǒ�ǝǡǏǗǒǠǒǖǊ�ǴǏ�ǙǘǖǘǴǒ�ǑǊ�ǛǝǜǚǊǢǳǝ�ǒǑǕǘǐǋǝ��
ƷǊǛǜǊǕǏ�Ǜǝ�ǒǎǏǱǏ�ǑǊ�ǜǏǖǏ�ǗǊ�ǔǘǱǏ�ǴǏ�ǗǏǔǒ�ǘǎ�ǳǒǟ�Ǎǘǌǘǚǒǜǒ�ǗǊ�
ǱǊǌǗǘǖ�ǡǊǛǝ�

ƴƽƵƼƽƺƪ
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ƴƽƵƼƽƺƪ

ƽƴƽƻ�ƤƽƫƪƬƲ

ƭǚǝǙǊ�ǝǡǏǗǒǔǊ�ǞǚǊǗǠǝǛǔǘǍ�ǱǏǑǒǔǊ�ǒǑ�ǗǊǢǏ�ǢǔǘǕǏ��������ǙǘǛǏǜǒǕǊ�
ǱǏ�ǖǏǫǝǗǊǚǘǎǗǒ�ǞǒǕǖǛǔǒ�ǞǏǛǜǒǌǊǕ�ƾƯƻƼ��ƭǕǏǎǊǕǒ�Ǜǝ�ǛǊ�ǛǌǘǱǘǖ�
ǙǚǘǞǏǛǘǚǔǘǖ� ǞǚǊǗǠǝǛǔǘǍ�� ǞǚǊǗǠǝǛǔǒ� ǞǒǕǖ� Ȋ/D� 3DVVLRQ� GH�
'RGLQ�%RXDQWȋ�ǘǎǗǘǛǗǘ�ǝ�ǗǊǢǏǖ�ǙǚǏǌǘǎǝ�ȌƽǔǝǛ�ǲǝǋǊǌǒȊ��ƾǒǕǖ�
ǙǚǊǜǒ� ǗǏǗǊǎǖǊǢǗǝ� ǔǝǌǊǚǒǠǝ� ƯǐǒǗǒ� ǔǘǱǊ� ǚǊǎǒ� ǑǊ� ǡǝǌǏǗǘǍ�
ǍǝǚǖǊǗǊ� ƮǘǎǏǗǊ��ƥǒǟǘǌǊ� ǙǘǌǏǑǊǗǘǛǜ� ǛǜǌǊǚǊ� ǱǏǕǊ� ǔǘǱǊ� Ǜǝ� ǛǌǏ�
ǝǔǝǛǗǒǱǊ� ǘǎ� ǙǚǏǜǟǘǎǗǒǟ� ǒ� ǔǘǱǊ� ǑǋǝǳǝǱǝ� ǒ� ǗǊǱǛǕǊǌǗǒǱǏ� ǛǌǏǜǛǔǏ�
ǔǝǌǊǚǏ��ƭǕǏǎǊǱǝǴǒ�ǞǒǕǖ�ǘǛǏǜǒǜǏ�ǛǏ�ǘǙǡǒǳǏǗǒǖ�ǟǊǚǖǘǗǒǡǗǘǖ�
Ǚǚǒǚǘǎǘǖ�ǎǘǔ�ǍǕǏǎǊǜǏ�ǔǊǔǘ�ǳǒǟǘǌǒ�ǙǘǔǚǏǜǒ�ǜǏǔǝ�ǘǐǒǌǲǊǌǊǱǝǴǒ�
ǋǚǘǱǗǊ�ǱǏǕǊ�

ƶǊǢǊ�ƪǕǌǒǚǘǌǒǴ�ΖΖΖǋ

ƴƥƲƭƯ��ƫƺƪƦƸ��ƴƥƲƭƯ�

ƮǒǌǗǊ� ǙǚǘǖǘǠǒǱǊ� ǡǒǜǊǳǊ� ǙǘǏǑǒǱǏ� � ǔǘǱǝ� Ǜǝ� ǙǚǒǚǏǎǒǕǒ�
ǋǒǋǕǒǘǜǏǔǊǚǒ� ǢǔǘǕǏ� ƶǒǕǏǗǊ� ƹǊǌǕǘǌǒǴ� ǒ� ƮǊǚǔǘ� ƶǒǕǏǜǒǴ�
ǎǏǛǒǕǊ�ǛǏ�ǝ�ǎǚǝǍǘǖ�ǚǊǑǚǏǎǝ������������ƽǡǏǗǒǠǒ�Ǜǝ�ǋǒǕǒ�ǊǔǜǒǌǗǒ��
ƷǏǔǒ�Ǜǝ�ǛǏ�ǘǙǚǘǋǊǕǒ�ǝ�ǚǏǠǒǜǘǌǊǳǝ��Ǌ�ǗǏǔǒ�ǝ�ǊǗǊǕǒǑǒ�ǙǘǏǑǒǱǏ�
ƪǝǜǘǚ�ǞǘǜǘǍǚǊǞǒǱǊ�ƪǕǏǔǛǊǗǎǊǚ�ƬǊǛǒǕǒǴ�
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ƴƽƵƼƽƺƪ

ƴƸƷƪƴ�ƴƥƯƭƲƥƯ�ƤƽƫƲǀƯ�
�
ƸǎǊǋǚǊǗǒ� ǝǡǏǗǒǠǒ� ǙǚǌǏ� ǒ� ǎǚǝǍǏ� ǍǘǎǒǗǏ� ǗǊǢǏ� ǍǒǖǗǊǑǒǱǏ� ����
ǖǊǚǜǊ� ������ Ǜǝ� ǙǘǛǏǜǒǕǒ� ƴǘǗǊǔ� ǔǳǏǍǒǳǏ� ƤǝǋǒǠǏ�� ƽǙǚǔǘǛ�
ǒǑǕǘǐǋǒ�ǌǏǕǏǕǏǙǗǘǍ�ǏǗǜǏǚǒǱǏǚǊ�ǒ�ǕǒǡǗǒǟ�ǙǚǏǎǖǏǜǊ�ǎǒǗǊǛǜǒǱǏ�
ƸǋǚǏǗǘǌǒǴ� ǍǕǊǌǗǒ� Ǚǘǌǘǎ� ǗǊǢǘǱ� ǙǘǛǏǜǒ� ǗǒǱǏ� ǋǒǕǊ� ǚǏǎǘǌǗǊ�
ǒǑǕǘǐǋǊ� ǔǘǗǊǔǊ�� ǌǏǴ� ǛǕǒǔǊ� ȌƸǎǖǘǚ� ǋǊǢǒǋǘǑǝǔǊȊ�� ǔǘǱǊ� ǱǏ�
ǙǚǒǌǚǏǖǏǗǘ�ǒǑǕǘǐǏǗǊ�ǝ�ǳǏǖǝ��ƸǌǊ�ǛǕǒǔǊ�ǙǘǑǗǊǜǘǍ�ǛǕǒǔǊǚǊ�ƹǊǱǏ�
ƣǘǌǊǗǘǌǒǴǊ��ǔǘǱǊ�ǙǚǏǎǛǜǊǌǲǊ�ǜǝǚǛǔǘǍ�ǙǏǢǊǎǒǗǠǊ��ǒ�ǑǗǊǡǊǱǗǊ�ǱǏ�
ǑǊǜǘ�Ǣǜǘ�ǱǏ�Ǚǚǌǘ�ǳǏǍǘǌǘ�ǎǏǕǘ�ǒǑ�ǙǏǚǒǘǎǊ�ǘǚǒǱǏǗǜǊǕǒǑǖǊ�ǒǔǊǎǊ�
ǒǑǕǘǐǏǗǘ� ǝ� ƻǚǋǒǱǒ�� ƷǊǢǒ� ǫǊǠǒ� ǒǑǚǊǑǒǕǒ� Ǜǝ� ǞǊǛǠǒǗǒǚǊǗǘǛǜ�
ǕǏǙǘǜǘǖ� ǘǌǘǍ� ǠǏǳǏǗǘǍ� ǝǖǏǜǗǒǡǔǘǍ� ǎǏǕǊ�� ǊǕǒ� ǒ� ǑǗǊǡǊǱǘǖ�
ǔǝǕǜǝǚǗǏ� ǋǊǢǜǒǗǏ�� ǙǘǙǝǜ� ǘǌǏ� ǛǕǒǔǏ�� ǗǊ� ǘǡǝǌǊǳǏ� ǜǚǊǎǒǠǒǱǏ�
ǗǊǢǏǍ�ǗǊǚǘǎǊ�

ƹǏǜǊǚ�ƼǘǕǒǖǒǚ�ΖΖǋ
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ƴƽƵƼƽƺƪ

ƹƺƯƮƻƼƪƬƪ�Ȍ0$00$�0Ζ$ȋ

ƭǒǖǗǊǑǒǱǊ� ȌƺǝǫǏǚ� ƫǘǢǔǘǌǒǴȋ� ǱǏ� ǝ� ǝǜǘǚǊǔ�� ���� ǊǙǚǒǕǊ��
ǘǚǍǊǗǒǑǘǌǊǕǊ� ǔǝǕǜǝǚǗǒ� ǎǘǍǊǫǊǱ�� ƽǡǏǗǒǠǒ� ǒ� ǗǊǛǜǊǌǗǒǠǒ� Ǜǝ�
ǍǕǏǎǊǕǒ�ǙǚǏǎǛǜǊǌǝ�Ȍ0DPPD�0LDȋ��ǔǘǱǊ�ǛǏ�ǘǎǒǍǚǊǕǊ�ǝ�ƹǘǑǘǚǒǢǜǝ�
ǗǊ�ƼǏǚǊǑǒǱǊǖǊ��Ȍ0DPPD�0LDȋ�ǱǏ�ǗǊǱǝǛǙǏǢǗǒǱǒ�ǛǊǌǚǏǖǏǗǒ�ǖǱǝǑǒǔǕ�
ǗǊ�ǛǌǏǜǝ�ǔǘǱǒ�ǱǏ�ǘǛǌǘǱǒǘ�ƫǚǘǎǌǏǱ�ǒ�ǗǊ�ǎǏǛǏǜǒǗǏ�ǙǘǑǘǚǗǒǠǊ�Ǣǒǚǘǖ�
ǛǌǏǜǊ��ƽǡǏǗǒǠǒǖǊ�ǛǏ�ǌǏǘǖǊ�ǛǌǒǎǏǕǊ�ǙǚǏǎǛǜǊǌǊ�ǱǏǚ�ǱǏ�ǌǏǛǏǕǊ�ǒ�
ǎǝǟǘǌǒǜǊ��ǊǕǒ�ǝ�ǒǛǜǘ�ǌǚǏǖǏ�ǛǏǗǜǒǖǏǗǜǊǕǗǊ�ǒ�ǙǘǝǡǗǊ��ƷǊǱǕǏǙǢǒ�
ǎǏǘ�ǌǏǡǏǚǒ�ǱǏ�ǒǗǜǏǚǊǔǠǒǱǊ�ǙǝǋǕǒǔǏ�ǛǊ�ǙǚǏǎǛǜǊǌǘǖ�

ƱǘǚǊ�ƹǊǑǖǊǗ�ΖΖǋ

35Ζ0$�)$&Ζ(

ƽ�ǡǏǜǌǚǜǊǔ������ǞǏǋǚǝǊǚǊ��ƭǒǖǗǊǑǒǱǊ�ȌƺǝǫǏǚ�ƫǘǢǔǘǌǒǴȋ�ǱǏ�ǌǘǎǒǕǊ�
ǝǡǏǗǒǔǏ�ǗǊ�ǙǚǏǎǛǜǊǌǝ��Ȍ3ULPD�)DFLHȊ�ǔǘǱǊ�ǛǏ�ǘǎǒǍǚǊǕǊ�ǝ�ǙǘǑǘǚǒǢǜǝ�
ƫƲƼƯƾ��Ƹǌǝ�ǖǘǗǘǎǚǊǖǝ� ǱǏ�ǒǑǌǏǕǊ�ƶǊǢǊ�ƮǊǔǒǴ��ƻǠǏǗǘǍǚǊǞǒǱǊ�
ǱǏ� ǋǒǕǊ� ǛǌǏǎǏǗǊ� ǊǕǒ� ǱǏ� ǑǊǜǘ� ǙǘǚǝǔǊ� ǋǒǕǊ� ǌǚǕǘ� ǖǘǴǗǊ�� ƸǌǊ�
ǙǚǏǎǛǜǊǌǊ� ǒǖǊ� Ǡǒǲ� ǎǊ� ǙǝǋǕǒǔǝ� ǝǙǘǑǘǚǒ� ǒ� ǙǘǜǏǗǠǒǱǊǕǗǘ�
ǙǚǘǖǏǗǒ�ǙǏǚǛǙǏǔǜǒǌǝ�ǗǊ�ǛǕǝǡǊǱǏǌǏ�ǛǏǔǛǝǊǕǗǘǍ�ǗǊǛǒǲǊ��ƷǊǖǊ�ǛǏ�
ǱǊǔǘ�ǎǘǙǊǕǊ�ǙǚǏǎǛǜǊǌǊ�ǒǑ�ǚǊǑǕǘǍǊ�Ǣǜǘ�ǱǏ�ǙǚǏ�ǛǌǏǍǊ�ǌǚǕǘ�ǎǘǋǚǘ�
ǝǚǊǫǏǗǊ�ǒ�ǑǊǜǘ�Ǣǜǘ�ǱǏ�ǙǘǔǚǏǜǊǡ�ǑǊ�ǙǚǘǖǏǗǝ�

ƱǘǚǊ�ƹǊǑǖǊǗ�ΖΖǋ
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ƴƽƵƼƽƺƪ

ƹƲƭƶƪƵƲƸƷ�

ƽ�ǙǏǜǊǔ�����ǖǊǚǜǊ�������ǡǕǊǗǘǌǒ�ǎǚǊǖǛǔǏ�ǛǏǔǠǒǱǏ�ǗǊǢǏ�ǢǔǘǕǏ�
ǒ� ǎǚǝǍǒ� ǑǊǒǗǜǏǚǏǛǘǌǊǗǒ� ǝǡǏǗǒǠǒ� ǍǕǏǎǊǕǒ� Ǜǝ� ǙǚǏǎǛǜǊǌǝ�
ȌƹǒǍǖǊǕǒǘǗȋ�ǝ�ǒǑǌǏǎǋǒ�ǙǝǜǝǱǝǴǏǍ�ǜǏǊǜǚǊ�Ȋ$PHULFDQ�GUDPD�JURXS�
(XURSHȋ�ǔǘǱǒ�ǱǏ�ǜǚǏǗǝǜǗǘ�ǗǊ�ǖǏǫǝǗǊǚǘǎǗǘǱ�ǜǝǚǗǏǱǒ��ƸǌǊ�ǖǘǎǏǚǗǊ�
ǏǗǍǕǏǛǔǊ� ǎǚǊǖǊ� ǒǗǛǙǒǚǒǛǊǗǊ� ǛǜǊǚǘǍǚǡǔǒǖ� ǖǒǜǘǖ� Ǎǘǌǘǚǒ�
ǘ� ǐǒǌǘǜǝ� ǒ� ǎǏǕǝ� ǱǏǎǗǘǍ� ǝǖǏǜǗǒǔǊ� ǑǊǲǝǋǲǏǗǘǍ� ǝ� ǛǘǙǛǜǌǏǗǝ�
ǔǚǏǊǠǒǱǝ�� ƺǊǎǳǊ� ƹǒǍǖǊǕǒǘǗǊ� ǱǏ� ǘǛǜǊǌǒǕǊ� ǙǚǒǱǊǜǊǗ� ǝǜǒǛǊǔ� ǗǊ�
ǛǌǏ�ǍǕǏǎǊǘǠǏ�ǒ�ǙǚǏǗǏǕǊ�ǛǗǊǐǗǝ�Ǚǘǝǔǝ�ǘ�ǖǏǫǝǲǝǎǛǔǒǖ�ǘǎǗǘǛǒǖǊ�
ǒ� ǑǗǊǡǊǱǝ� � ǒǎǏǗǜǒǜǏǜǊ� ǝ� ǡǘǌǏǔǘǌǘǖ�ǐǒǌǘǜǝ�� � ƱǊǟǌǊǲǝǱǏǖǘ� ǛǏ�
ǍǕǝǖǠǒǖǊ� ǒ� ǀǏǗǜǚǝ� ǑǊ� ǔǝǕǜǝǚǝ� ȌƬǕǊǎǘ� ƮǒǌǲǊǗȋ� Ǣǜǘ� Ǜǝ� ǗǊǖ�
ǘǋǘǍǊǜǒǕǒ�ǢǔǘǕǛǔǝ�ǍǘǎǒǗǝ�ǱǘǢ�ǱǏǎǗǒǖ�ǑǊǗǒǖǲǒǌǒǖ�ǒǛǔǝǛǜǌǘǖ�

ƹǏǜǊǚ�ƼǘǕǒǖǒǚ�Ζǋ

ƶƽƱƯƣ�ƷƪƽƴƯ�Ʋ�ƼƯƿƷƲƴƯ

ƼǚǊǎǒǠǒǘǗǊǕǗǘ� ƻǌǏǜǘǍ� ƷǒǔǘǕǝ�
Ǚǚǘǌǘǎǒǖǘ�ǝ�ǗǏǔǘǖ�ǖǝǑǏǱǝ��ƸǌǘǍ�����
���� ������RǎǊǋǚǊǕǒ�Ǜǖǘ�ƶǝǑǏǱ�ǗǊǝǔǏ�
ǒ� ǜǏǟǗǒǔǏ�� ƵǏǙǘ� Ǜǖǘ� ǛǏ� ǙǚǘǌǏǕǒ��
ƹǘǍǕǏǎǊǕǒ�Ǜǖǘ�ǒǑǕǘǐǋǝ�ǘ�ƶǒǕǝǜǒǗǝ�
ƶǒǕǊǗǔǘǌǒǴǝ�� ƹǘǎǛǏǜǒǕǒ� Ǜǖǘ� ǛǏ�
ǳǏǍǘǌǒǟ� ǎǘǛǜǒǍǗǝǴǊ� ǒ� ǙǚǒǡǏ� ǘ�
ǛǊǌǚǢǏǗǘǖ� ǔǊǕǏǗǎǊǚǝ�� ƹǘǜǘǖ� ǱǏ�
ǗǊǢǝ� ǙǊǐǳǝ� ǑǊǘǔǝǙǒǕǊ� ǛǜǊǕǗǊ�
ǙǘǛǜǊǌǔǊ�� ƷǊǱǑǊǗǒǖǲǒǌǒǱǒ� ǱǏ� ǋǒǘ�
ǖǝǑǏǱ�ǒǍǚǊǡǊǔǊ�ǒ�ȌǗǊǝǡǗǊ�ǒǍǚǊǘǗǒǠǊȊ�
ƷǊǝǔǊ� ǝǖǏ� ǎǊ� ǋǝǎǏ� ǑǊǗǒǖǲǒǌǊ��
ƻǌǏ� ǙǚǏǙǘǚǝǔǏ� ǑǊ� ǘǌǊǱ� ǖǝǑǏǱ� ǔǘǱǒ� ǱǏ�
ǙǚǒǕǊǍǘǫǏǗ�Ǜǌǒǖ�ǝǑǚǊǛǜǒǖǊ��
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ƴƽƵƼƽƺƪ

ƻƺƹƻƴƪ�ƪƴƪƮƯƶƲƣƪ�Ʒƪƽƴƪ�Ʋ�ƽƶƯƼƷƸƻƼƲ

ƽǡǏǗǒǠǒ�ǎǚǝǍǘǍ�ǚǊǑǚǏǎǊ�Ǜǝ�����������ǙǘǛǏǜǒǕǒ�ƻƪƷƽ�ǔǚǘǑ�ǌǘǫǏǳǏ�ƷǊǜǊǢǏ�ƬǊǛǒǴ��ƻǊǑǗǊǕǒ�Ǜǖǘ�ǘ�ǒǛǜǘǚǒǱǊǜǝ�ǑǍǚǊǎǏ�� ǑǗǊǡǊǱǗǒǖ�
ǕǏǍǊǜǒǖǊ�ǒ�ǗǊǡǒǗǝ�ǗǊ�ǔǘǱǒ�ǞǝǗǔǠǒǘǗǒǢǏ�ƪǔǊǎǏǖǒǱǊ��ƸǋǒǢǕǒ�Ǜǖǘ�ǕǏǍǊǜ�ƶǒǕǝǜǒǗǊ�ƶǒǕǊǗǔǘǌǒǴǊ��ƶǊǚǔǊ�ƺǒǛǜǒǴǊ��ǋǒǋǕǒǘǜǏǔǝ�ǒ�
ǕǏǍǊǜ�ƮǊǗǒǕǊ�ƴǒǢǊ�
ƱǗǊǡǊǱǗǏ�ǔǳǒǍǏ�ǔǘǱǏ�ǛǏ�ǡǝǌǊǱǝ�ǘǌǎǏ�Ǜǝ�Ƭǝǔǘǌ�ǙǚǒǖǏǚǊǔ�ƹǚǌǘǍ�ǒǑǎǊǳǊ�ƻǚǙǛǔǘǍ�ǚǱǏǡǗǒǔǊ�ǗǊ�ǔǘǖǏ�ǛǏ�ǗǊǕǊǑǏ�Ƭǝǔǘǌǒ�ǔǘǖǏǗǜǊǚǒ�ǑǊ�
ǎǘǙǝǳǏǗǘ�ǒǑǎǊǳǏ��Ƹǎ�ǒǑǝǑǏǜǗǏ�ǌǚǏǎǗǘǛǜǒ�Ǜǝ�ǙǚǒǖǏǚǠǒ�ǞǚǊǗǠǝǛǔǏ�ƺǝǛǘǘǌǏ�ƯǗǠǒǔǕǘǙǏǎǒǱǏ�
ƻǏǎǏǕǒ�Ǜǖǘ�ǝ�ǛǌǏǡǊǗǘǱ�ǛǊǕǒ�ǒ�ǍǕǏǎǊǕǒ�ǔǚǊǜǊǔ�ǞǒǕǖ�ǘ�ǊǔǊǎǏǖǒǔǝ�ǒ�ǙǒǛǠǝ�ƫǚǊǗǔǝ�ƦǘǙǒǴǝ��ƸǛǜǊǌǒǘ�ǱǏ�ǝǜǒǛǊǔ�ǗǊ�ǗǊǛ�ǒ�ǙǘǎǊǜǊǔ�ǘ�
ǙǚǏǎǛǏǎǗǒǔǝ�ƻƪƷƽ��ƱǘǚǊǗǝ�ƴǗǏǐǏǌǒǴǝ��ƸǗ�ǝǕǊǑǒ�ǝ�ǚǏǎ�ǗǊǱǌǏǴǒǟ�ǙǘǑǗǊǌǊǕǊǠǊ�ǖǊǕǒǟ�ǜǏǕǊ�ƻǝǗǡǏǌǘǍ�ǛǒǛǜǏǖǊ��ƣǏǎǊǗ�ǊǛǜǏǚǘǒǎ�������
ƴǗǏǐǏǌǒǴ��ǗǊǑǌǊǗ�ǱǏ�Ǚǘ�ǳǏǖǝ�

ƪǕǏǔǛǊǗǎǊǚ�ƬǊǛǒǕǒǴ�ΖΖǋ
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ƴƽƵƼƽƺƪ

ƽƺƸǂ�ƹƺƯƮƲƦ�ƻƪƷƽ

ƽ�ǡǏǜǌǚǜǊǔ����ǊǙǚǒǕǊ��ǗǊǢǒ�ǝǡǏǗǒǠǒ�Ǜǝ�ǘǋǒǢǕǒ�ǒǑǕǘǐǋǝ�ȌƽǚǘǢ�ƹǚǏǎǒǴ�Ȃ�ǎǘǛǜǘǱǊǗǛǜǌǘ�ǛǌǊǔǒǎǊǢǳǒǠǏȋ�ǝ�ƭǊǕǏǚǒǱǒ�ƻǚǙǛǔǏ�ǊǔǊǎǏǖǒǱǏ�

ǗǊǝǔǊ�ǒ�ǝǖǏǜǗǘǛǜǒ��ƽǙǘǑǗǊǕǒ�Ǜǝ�ǛǏ�ǛǊ�ǝǖǏǜǗǒǡǔǒǖ�ǎǏǕǒǖǊ�ǒǑ�ǚǊǑǕǒǡǒǜǒǟ�ǔǘǕǏǔǠǒǱǊ��ǔǘǱǏ�ǙǚǝǐǊǱǝ�ǝǌǒǎ�ǝ�ǐǒǌǘǜǗǏ��ǛǜǌǊǚǊǕǊǡǔǏ�ǒ�

ǜǏǖǊǜǛǔǏ�ǙǚǘǛǜǘǚǏ�ƽǚǘǢǊ�ƹǚǏǎǒǴǊ�� ƽǡǏǗǒǠǒ� Ǜǝ� ǝǐǒǌǊǕǒ� ǝ�ǒǑǕǘǐǋǒ� ǝǖǏǜǗǒǡǔǒǟ�ǎǏǕǊ�� ǍǎǏ� Ǜǝ� ǛǏ�ǗǊǢǕǒ�ǚǊǎǘǌǒ�ǒǑ�ǙǚǒǌǊǜǗǒǟ�

ǔǘǕǏǔǠǒǱǊ�ǘǎ�ǔǘǱǒǟ�ǌǏǴǒǗǊ�ǎǘ�ǛǊǎǊ�ǗǒǱǏ�ǋǒǕǊ�ǒǑǕǊǍǊǗǊ�

ƣǊǗǊ�ƹǊǢǊǍǒǴ�ΖΖǋ
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ƴƽƵƼƽƺƪ

ƮǚǊǍǒ�ǡǒǜǊǘǠǒ�

ƹǚǒǕǒǔǏ�ǝ�ǛǌǏǜǝ�Ǜǝ�ǗǊǙǏǜǏ��ǗǊ�ǌǏǴǒǗǝ�ǳǒǟ�ǗǏ�ǖǘǐǏǖǘ�ǎǊ�ǝǜǒǡǏǖǘ��ǊǕǒ�ǑǊǜǘ�ǖǘǐǏǖǘ�ǒ�ǖǘǚǊǖǘ�ǎǊ�ǝǚǊǎǒǖǘ�ǗǏǢǜǘ�ǑǊ�ǛǏǋǏ�ǒ�ǛǌǘǱǝ�
ǎǝǢǝ��ƽǌǏǔ�ǛǏ�ǝ�ǜǏǢǔǒǖ�ǌǚǏǖǏǗǒǖǊ�ǌǊǲǊ�ǕǊǜǒǜǒ�ǛǜǊǚǏ�ǎǘǋǚǏ�ǔǳǒǍǏ��ƸǗǊ�ǜǚǊǐǒ�ǙǊǐǳǝ�ǒ�ǜǘ�ǱǏ�ǛǌǏ��ƪ�ǌǚǊǴǊ�ǌǒǢǏǛǜǚǝǔǘ��ǚǊǑǌǒǱǏǗǒǱǘǖ�
ǖǊǢǜǘǖ��ǕǏǙǢǒǖ�ǒǑǋǘǚǘǖ�ǚǏǡǒ��ǋǘǲǒǖ�ǚǊǛǙǘǕǘǐǏǳǏǖ��Ʋ�ǘǌǘǍ�ǙǝǜǊ�ǒǑǊǋǚǊǕǊ�ǛǊǖ�ǗǏǔǘǕǒǔǘ�ǗǊǛǕǘǌǊ�ǑǊ�ǌǊǛ���
ƽ�ǒǑǎǊǳǝ�%22.�Ǐ�ƶǒǲǏǗǔǊ�ƣǏǚǍǘǌǒǴǊ��ǔǳǒǍǊ�ǙǘǖǊǕǘ�ǗǏǘǋǒǡǗǘǍ�ǗǊǛǕǘǌǊ�ƲǗǢǊǕǊǟ��ƶǊǎǘǗǊ��ǒǗǢǊǕǊǟ�ǱǏ�ǑǋǒǚǔǊ�ǙǚǒǡǊ�ǔǘǱǊ�ǛǙǊǱǊ�ǝ�ǛǏǋǒ�
ǋǘǛǊǗǛǔǏ�ǛǏǌǎǊǕǒǗǔǏ��ǒ�ǎǊǕǖǊǜǒǗǛǔǏ�ǔǕǊǙǛǔǏ�ǙǏǛǖǏ���ǛǔǝǙǒǗǊ�ǘǎ�ǙǏǜ�ǢǏǛǜ�ǎǘ�ǎǏǛǏǜǊǔ�ǙǏǌǊǡǊ��ǖǝǢǔǊǚǊǠǊ�ǔǘǱǒ�ǌǒǢǏǍǕǊǛǗǘ�ǒǑǌǘǎǏ�
ǜǚǊǎǒǠǒǘǗǊǕǗǏ�ǕǘǔǊǕǗǏ�ǗǊǙǏǌǏ��ǔǘǱǒ�ǛǕǝǐǏ�ǔǊǘ�ǙǘǎǜǏǔǛǜ�ǑǊ�ǙǚǒǡǏ��ƴǚǘǑ�ǳǒǟ�ǗǊǖ�ƶǒǲǏǗǔǘ�ǛǊǘǙǢǜǊǌǊ�ǔǊǔǘ�ǒ�ǙǘǱǏǎǒǗǊǡǗǏ�ǜǚǊǍǏǎǒǱǏ�
ǋǝǎǝ�ǒǛǙǚǏǙǕǏǜǊǗǏ�ǛǊ�ǐǒǌǘǜǗǒǖ�ǚǊǎǘǛǜǒǖǊ��ǒ�ǔǊǔǘ�ǛǕǝǡǊǱǗǒ�ǎǘǍǊǫǊǱǒ�ǒǖǊǱǝ�ǌǏǴǒ�ǑǗǊǡǊǱ�ǗǏǍǘ�Ǣǜǘ�Ǜǖǘ�ǜǘǍǊ�ǛǌǏǛǗǒ�ǝ�ǎǊǜǘǖ�ǜǚǏǗǝǜǔǝ�Ǌ�
ǙǘǗǏǔǊǎ�ǋǝǎǝ�ǒ�ǛǝǎǋǒǗǛǔǒ��ƿǝǖǘǚ��ǏǖǙǊǜǒǱǊ��ǜǘǙǕǒǗǊ�ǙǚǏǙǘǚǝǡǝǱǏ�ǘǌǝ�Ǒǋǒǚǔǝ�ǙǚǒǡǊ��
ƮǚǝǍǊ�ǔǳǒǍǊ�ǑǊ�ǙǚǏǙǘǚǝǔǝ�ǱǏ�ƴǊǚǘǕǒǗǊ�ǎǏ�ƺǘǋǏǚǜǒǛ�ƷǏǌǒǎǲǒǌǊ�ǙǕǊǗǒǗǊ��ǝ�ǒǑǎǊǳǝ�ƮǏǚǏǜǏ��ƴǚǘǑ�ǙǚǒǡǏ�ǜǚǒ�ǐǏǗǏ�ǱǏǎǗǏ�ǙǘǚǘǎǒǠǏ��
ǚǘǖǊǗ�Ǎǘǌǘǚǒ�ǘ�ǛǕǘǋǘǎǒ��ǐǏǗǛǔǘǖ�ǙǒǜǊǳǝ��ǘǎǗǘǛǝ�ǖǊǱǔǒ�ǒ�ǴǏǚǔǒ��ǊǕǒ�ǒ�ǘ�ǔǝǕǜǝǚǒ�ǒ�ǎǚǊǖǊǜǒǡǗǒǖ�ǌǚǏǖǏǗǒǖǊ�ƽǚǝǍǌǊǱǊ��ƴǊǚǘǕǒǗǊ�ǱǏ�
ǙǚǒǕǒǡǗǘ�ǙǚǏǌǘǫǏǗǊ�ǊǝǜǘǚǔǊ��Ǌ�ǋǊǌǒ�ǛǏ�ǒ�ǔǚǏǊǜǒǌǗǒǖ�ǙǒǛǊǳǏǖ�ǗǊ�ƽǗǒǌǏǚǑǒǜǏǜǝ�ǝ�ƻǊǗ�ƾǚǊǗǠǒǛǔǝ��
ƻǔǊǎǒǗǊǌǛǔǊ� ǔǳǒǐǏǌǗǒǠǊ�ƲǚǛǊ�ƻǒǍǝǚǎǊǚǎǘǜǒǚ�ǗǊǖ�ǎǘǗǘǛǒ�ǒǑǝǑǏǜǗǘ�ǗǊǙǏǜ� ǜǚǒǕǏǚ�ƹǕǏǗ� ǝ�ǒǑǎǊǳǝ�
ƮǘǔǊǑǊ�� ƻǙǊǛǒǕǊǡǔǒ� ǜǒǖ� ǱǏ� ǙǘǛǕǊǜ� ǝ� ǑǊǋǊǡǏǗǝ�ǒǛǕǊǗǎǛǔǝ� ǌǒǛǘǚǊǌǊǗ� ǝ�ǙǘǜǚǊǑǒ� ǑǊ�ǗǏǛǜǊǕǘǖ� ǍǚǝǙǘǖ�
ǲǝǎǒ��ǂǜǊ�ǱǏ�ǗǊǜǏǚǊǕǘ�ǎǌǊ�ǙǊǚǊ�ǎǊ�ǛǏ�ǘǜǒǛǗǝ�ǝ�ǘǌǝ�ǊǌǊǗǜǝǚǝ�ǝǛǚǏǎ�ǘǢǜǚǏ�ǑǒǖǏ��ǘǛǔǝǎǗǘ�ǘǋǝǡǏǗǒ"�ƽ�
ǖǏǫǝǌǚǏǖǏǗǝ��ǡǝǎǗǏ�ǛǜǌǊǚǒ�Ǚǘǡǒǳǝ�ǎǊ�ǛǏ�ǎǏǢǊǌǊǱǝ�ǒ�ǝ�ǝǎǊǲǏǗǘǱ�ǒ�ǒǑǘǕǘǌǊǗǘǱ�ǚǊǎǊǚǛǔǘǱ�ǛǜǊǗǒǠǒ�ǝ�
ƻǜǘǔǛǗǏǛǝ��ƼǚǒǕǏǚ��ǱǏ�ǙǘǛǜǒǍǊǘ�ǌǏǕǒǔǝ�ǙǘǙǝǕǊǚǗǘǛǜ�ǖǏǫǝ�ǡǒǜǊǘǠǒǖǊ��
ƮǘǎǊǕǊ� ǋǒǟ� ǱǏǎǗǝ� ǑǊǗǒǖǲǒǌǘǛǜ� ǌǏǑǊǗǝ� ǑǊ� ǚǘǖǊǗ� � ƺǒǏ� ƴǝǎǊǗ�� ǱǊǙǊǗǛǔǏ� ǛǙǒǛǊǜǏǲǒǠǏ� ǔǘǱǊ� ǱǏ� ǝ� Ǜǌǘǖ�
ǗǊǍǚǊǫǏǗǘǖ�ǚǘǖǊǗǝ�7KH�7RN\R�7RZHU�RI�6\PSDWK\�ǝ�ǘǔǘ�ǙǏǜ�ǙǘǛǜǘ�ǚǘǖǊǗǊ�ǔǘǚǒǛǜǒǕǊ�ǙǘǖǘǴ�ǌǏǢǜǊǡǔǏ�
ǒǗǜǏǕǒǍǏǗǠǒǱǏ��ƺǘǖǊǗ� Ǎǘǌǘǚǒ�ǘ�ǊǚǟǒǜǏǔǜǒ�ǔǘǱǒ�ǎǘǋǒǱǊ� ǝ� ǑǊǎǊǜǊǔ�ǎǊ�ǙǚǘǱǏǔǜǝǱǏ�ǒ�ǒǑǍǚǊǎǒ� ǑǊǜǌǘǚ� ǑǊ�
ǚǏǟǊǋǒǕǒǜǊǠǒǱǝ�ǜǏǢǔǒǟ�ǔǚǒǖǒǗǊǕǊǠǊ�ǒ�ǜǘ�ǝǑ�ǙǘǖǘǴ�ǌǏǢǜǊǡǔǏ�ǒǗǜǏǕǒǍǏǗǠǒǱǏ��Ʈǘǔ�ǛǏ�ǗǊ�ǎǚǝǢǜǌǏǗǒǖ�
ǖǚǏǐǊǖǊ�ǝ�ǗǏǔǒǖ�ǔǘǖǏǗǜǊǚǒǖǊ�ǙǘǑǎǚǊǌǒǘ�ǳǏǗ�ǙǘǎǝǟǌǊǜ��ǎǘǜǕǏ�Ǜǝ�ǎǚǝǍǒ�ǛǟǌǊǜǒǕǒ�ǝǙǘǜǚǏǋǝ�ǌǏǢǜǊǡǔǏ�
ǒǗǜǏǕǒǍǏǗǠǒǱǏ�ǝ�ǙǒǛǊǳǝ�ǔǊǘ�ȌǗǏǙǘǢǜǘǌǊǳǏȋ�ǙǚǏǖǊ�ǊǝǜǘǚǒǖǊ�ǔǘǱǒ�ǙǒǢǝ�ǋǏǑ�ǙǘǖǘǴǒ�ǜǏǟǗǘǕǘǍǒǱǏ��

ƷǊǢǒǖ�ǜǒǗǏǱǷǏǚǒǖǊ�ǋǒǟ�ǙǚǏǙǘǚǝǡǒǕǊ�ǔǳǒǍǝ�ƽ�ǙǘǜǚǊǑǒ�ǑǊ�ƪǲǊǛǔǘǖ��ƩǘǗǊ�
ƭǚǒǗǊ�� ǝ�ǒǑǎǊǳǝ�ƵǊǍǝǗǏ�� ƴǳǒǍǊ� Ǎǘǌǘǚǒ�ǘ�ǎǏǡǊǔǝ�ƶǊǱǕǛǝ�� ǔǘǱǒ� ǑǊǛǒǴǏǗ�
ǝǢǝǢǔǊǗǒǖ�ǐǒǌǘǜǘǖ� �ǘǎǕǝǡǝǱǏ�ǎǊ�ǘǎǏ�ǝ�ǒǗǜǏǚǗǊǜ�ǒ�ǙǚǘǖǏǗǒ�ǛǌǘǱ�ǐǒǌǘǜ�ǒ�ǙǘǍǕǏǎǏ�ǗǊ�ǛǌǏǜ��ƼǊǖǘ�
ǝǙǘǑǗǊǱǏ�ƪǲǊǛǔǝ�ƣǊǗǍ��ǔǘǱǊ�ǍǊ�ǝǌǕǊǡǒ�ǝ�ǛǌǘǱ�ǕǊǌǒǚǒǗǜ��ƴǳǒǍǊ�Ǎǘǌǘǚǒ�ǘ�ǝǜǒǠǊǱǝ�ǗǊ�ǐǒǌǘǜ�ǔǘǱǒ�ǱǏǎǗǊ�ǘǛǘǋǊ�
ǖǘǐǏ�ǘǛǜǊǌǒǜǒ�ǝ�ǐǒǌǘǜǝ�ǎǚǝǍǏ�ǘǛǘǋǏ��ƺǘǖǊǗ�ǱǏ�ǎǘǋǒǘ�ǗǊǍǚǊǎǝ�ƪǖǏǚǒǡǔǘǍ�ǝǎǚǝǐǏǳǊ�ǋǒǋǕǒǘǜǏǔǊǚǊ�ǑǊ�
ǗǊǱǋǘǲǒ�ǚǘǖǊǗ�ǑǊ�ǖǕǊǎǏ�������ǍǘǎǒǗǏ�
ƼǚǏǋǊǕǘ�ǋǒ�ǚǊǑǖǒǛǕǒǜǒ�ǎǊ�ǛǏ��ǔǳǒǍǊ�ƽǋǒǜǒ�ǙǜǒǠǝ�ǚǝǍǊǕǒǠǝ��ƿǊǚǙǏǚ�Ƶǒ�ǛǌǚǛǜǊ�ǝ�ǘǋǊǌǏǑǗǘ�Ǣǜǒǌǘ�ǔǊǘ�
ǢǔǘǕǛǔǊ�ǕǏǔǜǒǚǊ��ƣǝǗǊǔǒǳǊ�ƻǔǊǝǜ�ǱǏ�ǙǘǋǚǊǕǊ�ǛǒǖǙǊǜǒǱǏ�Ǣǒǚǘǖ�ǛǌǏǜǊ��ƸǌǊ�ǔǳǒǍǊ�ǱǏ�ǙǚǒǡǊ�ǘ�ǎǏǜǒǳǛǜǌǝ�
ǗǊ�ǊǖǏǚǒǡǔǘǖ�ƣǝǍǝ��ǙǚǒǡǊ�ǘ�ǛǊǌǏǛǜǒ��ǘ�ǙǚǊǌǎǒ��ǱǏǎǗǊǔǘǛǜǒ�ǒ�ǱǏǎǗǊ�ǘǎ�ǘǗǒǟ�ǔǳǒǍǊ�ǔǘǱǊ�ǌǊǛ�ǗǊǜǏǚǊ�ǎǊ�
ǚǊǑǖǒǛǕǒǜǏ�ǘ�ǞǝǗǔǠǒǘǗǒǛǊǳǝ�ǛǌǏǜǊ��ƷǊǝǡǒ�ǌǊǛ�ǏǖǙǊǜǒǱǒ�ǒ�ǜǘǖǏ�ǎǊ�ǱǏ�ǎǘǋǚǘǜǊ�ǗǊǱǌǒǢǒ�ǲǝǎǛǔǒ�ǒǎǏǊǕ��
ƸǌǊ�ǔǳǒǍǊ��ǔǊǘ�ǒ�ǔǳǒǍǊ�ȌƵǘǌǊǠ�ǝ�ǐǒǜǝȊ�ǛǏ�ǖǘǐǏ�ǡǒǜǊǜǒ�ǒ�ǝ�ǘǛǗǘǌǗǘǱ�ǢǔǘǕǒ��ǊǕǒ�ǒ�ǔǊǛǗǒǱǏ��ǱǏǚ�ǔǊǔǘ�
ǛǊǑǚǏǌǊǖǘ��ǎǚǝǍǊǡǒǱǏ�ǎǘǐǒǌǲǊǌǊǖǘ�ǘǎǚǏǫǏǗǏ�ǲǝǎǏ�ǒ�ǛǒǜǝǊǠǒǱǏ�ǝ�ǐǒǌǘǜǝ��

ƹǘǑǎǚǊǌ�ǘǎ�ǋǒǋǕǒǘǜǏǔǊǚǔǏ�ƶǒǕǏǗǏ
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-$&48(6�35�9(57

ƽǡǏǗǒǠǒ� ǔǘǱǒ� ǙǘǟǊǫǊǱǝ� ǞǚǊǗǠǝǛǔǒ� ǱǏǑǒǔ� ǝ� ƭǒǖǗǊǑǒǱǒ�
ȌƺǝǫǏǚ�ƫǘǢǔǘǌǒǴȋ�Ǜǝ�ǗǏǎǊǌǗǘ�ǘǡǊǚǊǕǒ�ǛǌǘǱǏ�ǌǚǢǳǊǔǏ�
ǒ� ǗǊǛǜǊǌǗǒǔǏ� ǑǊǎǒǌǲǝǱǝǴǒǖ� ǚǏǠǒǜǊǕǘǖ� ǛǌǏǌǚǏǖǏǗǒǟ�
ǙǏǛǊǖǊ� ưǊǔD� ƹǚǏǌǏǚǊ�� ƝǊǠǒ� Ǜǝ� ǚǏǠǒǜǘǌǊǕǒ� ǗǏǔǏ� ǘǎ�
ǗǊǱǝǛǙǏǢǗǒǱǒǟ� ǒ� ǙǘǙǝǕǊǚǗǒǱǒǟ� ƹǚǏǌǏǚǘǌǒǟ� ǎǏǕǊ�
ǝǔǲǝǡǝǱǝǴǒ� Ȋ'HMHXQHU� GH� PDWLQȋ� ǔǚǘǑ� ǍǕǝǖǝ�� ƹǚǘǛǜǘ�
Ǜǝ� ǘǋǝǑǏǕǒ� ǏǖǘǠǒǱǏ� ǛǌǘǱǏ� ǙǝǋǕǒǔǏ� ǔǚǘǑ� ǛǗǊǍǝ� ǛǌǊǔǏ�
ǙHǛǖǏ��ƮǘǍǊǫǊǱ� ǱǏ�ǒǛǜǊǔǊǘ� ǱǏǑǒǡǔǏ�ǌǏǢǜǒǗǏ�ǝǡǏǗǒǔǊ�ǒ�
ǎǝǋǘǔǘ�ǝǌǊǐǊǌǊǳǏ�ǞǚǊǗǠǝǛǔǏ�ǔǳǒǐǏǌǗǘǛǜǒ�ǒ�ǔǝǕǜǝǚǏ��
ǘǛǜǊǌǲǊǱǝǴǒ�ǝǜǒǛǊǔ�ǗǊ�ǛǌǏ�ǔǘǱǒ�Ǜǝ�ǙǚǒǛǝǛǜǌǘǌǊǕǒ��ƱǊ�ǔǚǊǱ��
Ǜǌǒ�Ǜǝ�ǝǐǒǌǊǕǒ�ǝ�ǎǚǝǐǏǳǝ�ǝǑ�ǑǊǕǘǍǊǱ�ǛǕǊǜǔǒǟ�ǞǚǊǗǠǝǛǔǒǟ�
ǙǘǛǕǊǛǜǒǠǊ�ǖǊǔǊǚǘǗǛǊ�ǒ�ǖǊǍǒǡǗǝ�ǊǜǖǘǛǞǏǚǝ��

ƶǒǕǏǗǊ�ƦǏǔǕǒǴ�Ζǋ
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ƸƭƵƯƮƷƲ�ǁƪƻ�ƷƽǂƲƦƯƬƲ�ƲƱƫƸƺƲ

ƮǊ� ǱǏ� ƷǝǢǒǴǏǌǊ� ǎǚǊǖǊ� ǝǌǏǔ� ǊǔǜǝǏǕǗǊ� ǙǘǔǊǑǊǕǒ� Ǜǝ� ǎǊǗǊǢǳǒ�
ǒǑǋǘǚǒ�ǗǊ�ǡǊǛǝ�ǛǚǙǛǔǘǍ��ƮǌǊ�ǜǒǖǊ�Ǜǝ�ǛǏ�ǋǘǚǒǕǊ�Ǜǌǒǖ�ǎǘǑǌǘǲǏǗǒǖ�
ǛǚǏǎǛǜǌǒǖǊ��ǎǌǊ�ǙǕǊǔǊǜǊ�� ǎǌǊ�ǊǞǒǚǖǊǜǒǌǗǊ� ǍǘǌǘǚǊ�� ǎǌǊ� ǜǒǖǊ��
ǎǌǊ�ǘǎǏǲǏǳǊ��Ʋ�ǗǊ�ǔǚǊǱǝ�Ȃ�ǒǖǊǖǘ�ǎǚǝǍǒ�ǔǚǝǍ��ǔǳǒǐǏǌǗǒ�ǱǝǗǊǠǒ�
ƣǏǌǚǏǖ�ƹǚǘǔǒǴ�ǒ�ǊǎǌǘǔǊǜ�ƲǌǔǘǌǒǴ�Ǜǝ�ǒǑǱǏǎǗǊǡǏǗǒ�
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ƣƪƬƷƲ�ǁƪƻ

ƸƭƵƯƮƷƲ�ǁƪƻ�Ȃ�ƱƪǂƼƸ�ƻƯ�ƴƪưƯ

ƽǡǏǗǒǠǒ�ǙǚǌǘǍ�ǚǊǑǚǏǎǊ�Ǜǝ�ǒǖǊǕǒ������������ǔǌǒǑ�ǙǚǘǌǏǚǝ�ǑǗǊǳǊ�ǘ�ǙǘǑǗǊǌǊǳǝ�ǞǚǊǑǏǘǕǘǍǒǑǊǖǊ�ǒǑ�ǍǚǡǔǏ�ǖǒǜǘǕǘǍǒǱǏ��ƻǜǚǝǡǗǒ�ǐǒǚǒ��
ǙǚǘǞǏǛǘǚǔǏ�ǕǊǜǒǗǛǔǘǍ�ǒ�ǛǚǙǛǔǘǍ��ǙǚǘǍǕǊǛǒǕǏ�Ǜǝ�ƯǗǝ�ǑǊ�ǙǘǋǏǎǗǒǠǝ�



23

ƲƷƼƯƺƬƣƽ

ƲƷƼƯƺƬƣƽ�ƻƪ�ƼƲƣƪƷƸƶ�ǁƪƲƺƸƬƲƦ��
ƹƯƻƷƲƴƲƥƸƶ�Ʋ�ƷƪƻƼƪƬƷƲǀƸƶ�
ǂƹƪƷƻƴƸƭ�ƣƯƱƲƴƪ�
���ǂǜǊ�ƬǊǛ�ǒǗǛǙǒǚǒǢǏ�ǎǊ�ǙǒǢǏǜǏ�ǙǏǛǖǏ"�
� ƭǕǊǌǗǊ�ǒǗǛǙǒǚǊǠǒǱǊ�Ǜǝ�ǘǛǏǴǊǱ�ǜǝǍǏ�ǒ�ǗǘǛǜǊǕǍǒǱǏ�ǔǘǱǒ�ǖǏ�ǡǏǛǜǘ�
ǙǚǊǜǏ��ƻǖǊǜǚǊǖ�ǎǊ�ǱǏ�ǘǛǏǴǊǱ�ǜǝǍǏ�ǑǊǙǚǊǌǘ�ǖǘǱ�ǍǕǊǌǗǒ�ǙǘǔǚǏǜǊǡ��
ƴǚǘǑ� ǙǘǏǑǒǱǝ� ǛǊǖ� ǗǊǝǡǒǕǊ� ǎǊ� ǔǘǖǝǗǒǠǒǚǊǖ� ǛǊ� Ǜǘǋǘǖ�� ǱǏǚ�
ǱǏ� ǙǏǛǖǊ� ǑǊǙǚǊǌǘ� ǘǎǝǌǏǔ� ǋǒǕǊ� ǱǏǎǒǗǒ� ǗǊǡǒǗ� ǎǊ� ǗǏǢǜǘ�
ǒǑǍǘǌǘǚǒǖ��ƴǊǎǊ�Ǎǘǎ�ǘǙǒǛǝǱǏǖ�ǛǌǘǱǏ�ǛǜǌǊǚǊǕǊǢǜǌǘ��ǌǘǕǒǖ�ǎǊ�
ǔǊǐǏǖ�ǎǊ�ǙǘǏǑǒǱǊ�ǗǏ�ǛǖǏ�ǎǊ�ǋǘǕǒ��ǌǏǴ�ǎǊ�ǱǏ�ǋǘǕ�ǛǊǖǘ�ǳǏǗǘ�
ǑǊǡǏǴǏ�

���ǂǜǊ�ǱǏ�ǜǏǖǊ�ƬǊǢǏ�ǙǘǏǑǒǱǏ"
� ƷǊǱǡǏǢǴǊ�ǜǏǖǊ�ǖǘǱǏ�ǙǘǏǑǒǱǏ�ǱǏ�ǲǝǋǊǌ��ǊǕǒ�ǛǏ�ǋǊǌǒǖ�ǒ�ǜǏǖǘǖ�
ǎǚǝǢǜǌǏǗǏ�ǛǒǜǝǊǠǒǱǏ�ǒ�ǛǝǔǘǋǒǖǊ�ǝǗǝǜǊǚ�ǒǛǜǏ��ǁǒǗǒ�ǖǒ�ǛǏ�ǎǊ�
Ǜǝ�ǜǏ�ǎǌǏ�ǜǏǖǏ�ǗǏǙǚǏǛǝǢǗǏ�ǒ�ǎǊ�ǒǑǊ�ǴǘǢǔǊ�ǝǌǏǔ�ǡǏǔǊ�ǗǏǔǒ�
Ǘǘǌǒ�Ǜǜǒǟ�ǒǕǒ�ǗǏǔǊ�ǗǘǌǊ�ǚǒǖǊ��ƼǊǔǘǫǏ��ǔǚǘǑ�ǌǏǴǒǗǝ�ǙǏǛǊǖǊ�
ǜǚǊǍǊǖ�ǑǊ�ǛǕǘǋǘǎǘǖ��ǗǏǙǚǏǛǜǊǗǘ�ǙǘǔǝǢǊǌǊǱǝǴǒ�ǎǊ�ǱǏ�ǎǘǛǏǍǗǏǖ�
ǔǚǘǑ�ǛǜǒǟǘǌǏ�

���ƴǘ�Ǜǝ�ƬǊǢǒ�ǔǳǒǐǏǌǗǒ�ǝǑǘǚǒ"�ƮǊ�Ǖǒ�ǱǏ�ǗǏǔǊ�ǔǳǒǍǊ�ǋǒǕǊ�
ǙǚǏǔǚǏǜǗǒǠǊ�ǝ�ƬǊǢǘǱ�ǔǊǚǒǱǏǚǒ"

� ƲǑǎǌǘǱǒǕǊ� ǋǒǟ� ǎǌǊ� ǊǝǜǘǚǊ� ǔǘǱǒ� Ǜǝ� ǖǘǱǒ� ǝǑǘǚǒ� Ȃ� ƬǕǊǎǒǛǕǊǌ�
ƹǏǜǔǘǌǒǴ� ƮǒǛ� ǒ� ƬǒǛǏǗǜǏ� ƽǒǎǘǋǚǘ�� ƮǒǛǊ� ǛǊǖ� ǡǒǜǊǕǊ� ǜǘǔǘǖ�
ǛǚǏǎǳǏ�ǢǔǘǕǏ�ǒ�ǞǊǔǝǕǜǏǜǊ��ǌǚǕǘ�ǡǏǛǜǘ�ǛǏ�ǙǘǒǛǜǘǌǏǴǒǌǊǕǊ�ǛǊ�
ǳǏǍǘǌǒǖ�ǛǜǒǟǘǌǒǖǊ��ǘǛǏǴǊǱǏǖ�ǜǝǍǏ�ǒ�ǙǏǛǒǖǒǑǖǘǖ��ƻǊ�ǎǚǝǍǏ�
ǛǜǚǊǗǏ��ƽǒǎǘǋǚǘ�ǱǏ�ǒǛǜǊǔǗǝǜǒ�ǡǒǕǏǊǗǛǔǒ�ǙǏǛǗǒǔ�ǊǌǊǗǍǊǚǎǗǘǍ�
ǙǏǚǒǘǎǊ�� ƱǊǕǕǊǍǊǘ� ǛǏ� ǑǊ�ǙǚǏǙǘǚǘǎ�ǔǳǒǐǏǌǗǘǛǜǒ�ǒ� ǛǗǊǐǗǘ�
ǙǘǑǌǊǘ� ǗǊ� ǛǕǘǋǘǎǝ� ǔǘǱǊ� ǴǏ� ǙǏǛǗǒǔǏ� ǘǎǌǏǛǜǒ� ǎǘ� Ǘǘǌǒǟ�
ǙǏǛǗǒǡǔǒǟ�ǔǚǏǊǠǒǱǊ��ƮǘǙǊǎǊ�ǖǒ�ǛǏ�ǳǏǍǘǌǊ�ǒǎǏǱǊ�ǎǊ�ǱǏ�ǙǏǛǗǒǔ�
ǜǊǱ� ǔǘǱǒ� ǎǊǚǝǱǏ� ǐǒǌǘǜ� ǒ� ǗǊ� ǜǊǱ� ǗǊǡǒǗ� ǎǊǱǏ� ǙǘǛǏǋǊǗ� ǛǖǒǛǊǘ�
ǔǳǒǐǏǌǗǘǖ� ǛǜǌǊǚǊǕǊǢǜǌǝ� ǒ� ǛǝǢǜǒǗǛǔǒ� ǖǏǳǊ� ǝǕǘǍǝ� ǛǊǖǘǍ�
ǙǏǛǗǒǔǊ��ƽǒǎǘǋǚǘ� ǱǏ�ǛǖǊǜǚǊǘ�ǎǊ�ǜǊǔǘ�ǙǏǛǗǒǔ�ǎǘǋǒǱǊ�ǏǙǒǜǏǜ�
ǝǑǌǒǢǳǗǘǍ� ǋǒǴǊ� ǛǕǒǡǗǘǖ� ƫǘǍǝ� ǔǘǱǒ� ǒǑ� ǛǌǘǍ� ǙǏǚǊ� ǒǑǕǒǌǊ�
ǙǘǏǜǛǔǝ�ǛǜǌǊǚǊǕǊǡǔǝ�Ǘǘǜǝ��

� ƲǑǎǌǘǱǒǕǊ�ǋǒǟ�ƮǒǛǘǌǝ�ǙǏǛǖǝ�ƼǊǖǗǒǠǊ�ǒ�ƽǒǎǘǋǚǘǌǘ�ǔǳǒǐǏǌǗǘ�
ǘǛǜǌǊǚǏǳǏ�ƪǕǜǊǛǘǚ�

���ƴǊǎǊ�ǛǜǏ�ǙǘǡǏǕǒ�ǎǊ�ǙǒǢǏǜǏ"
� ƹǘǡǏǕǊ�ǛǊǖ�ǎǊ�ǙǒǢǏǖ�ǱǘǢ�ǜǘǔǘǖ�ǘǛǗǘǌǗǏ�ǢǔǘǕǏ��ǒǖǊǕǊ�ǛǊǖ�
ǎǌǊǗǊǏǛǜ�ǍǘǎǒǗǊ��ƷǊǱǙǚǏ�ǱǏ�ǜǘ�ǋǒǘ�ǎǗǏǌǗǒǔ�ǔǘǱǒ�ǛǊǖ�ǌǘǎǒǕǊ��
Ǌ�Ǚǘǜǘǖ�Ǜǝ�ǗǊǛǜǊǕǒ�ǒ�Ǚǚǌǒ�Ǜǜǒǟǘǌǒ��ƲǙǊǔ��ǜǏǔ�ǙǚǏ�ǗǏǔǘǕǒǔǘ�
ǍǘǎǒǗǊ� ǘǎǕǝǡǒǕǊ� ǛǊǖ� ǎǊ� ǛǌǘǱǏ� ǙǏǛǖǏ� Ǚǚǌǒ� Ǚǝǜ� ǙǘǎǏǕǒǖ�
ǛǊ� Ǣǒǚǘǖ� ǙǝǋǕǒǔǘǖ�� ƱǊǗǒǖǲǒǌǘ� ǱǏ� ǎǊ� ǱǏ� ǙǚǌǊ� ǙǏǛǖǊ� ǔǘǱǊ�
ǱǏ� ǘǋǱǊǌǲǏǗǊ� ǑǊǙǚǊǌǘ� ǗǊ� ǢǙǊǗǛǔǘǖ� ǱǏǑǒǔǝ�� ƥǏǗ� ǗǊǛǕǘǌ� ǱǏ�
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0HORG¯D�GH�OD�QRFKH��ƶǏǕǘǎǒǱǊ�ǗǘǴǒ���ǔǘǱǊ�ǖǒ�ǱǏ�ǘǜǌǘǚǒǕǊ�ǌǚǊǜǊ�
ǙǘǏǜǛǔǘǍ�ǛǌǏǜǊ�

���ǂǜǊ�ǖǒǛǕǒǜǏ�ǘ�Ǜǌǘǖ�ǗǊǛǜǊǌǗǒǡǔǘǖ�ǙǘǑǒǌǝ"
� ƸǎǝǌǏǔ� ǛǊǖ� ǛǏ� ǎǒǌǒǕǊ� ǙǚǘǞǏǛǘǚǒǖǊ� ǒ� ǳǒǟǘǌǘǖ� ǙǘǛǕǝ�
ǒ� ǛǖǊǜǚǊǕǊ� ǛǊǖ� ǎǊ� ǱǏ� ǜǘ� ǱǏǎǊǗ� ǘǎ� ǗǊǱǙǕǏǖǏǗǒǜǒǱǒǟ�� ǊǕǒ� ǒ�
ǗǊǱǑǊǟǜǏǌǗǒǱǒǟ� ǙǘǑǒǌǊ�� ƮǚǊǍǘ� ǖǒ� ǱǏ� Ǣǜǘ� ǛǊǖ� ǙǚǊǜǒǕǊ� ǛǌǘǱ�
ǘǛǏǴǊǱ�ǒ�ǘǎǊǋǚǊǕǊ�ǋǊǢ�ǜǊǱ�Ǚǝǜ��ƬǘǕǒǖ�ǚǊǎ�ǛǊ�ǎǏǠǘǖ�ǒ�ǖǕǊǎǒǖ�
ǲǝǎǒǖǊ�ǒ�ǜǚǝǎǒǖ�ǛǏ�ǎǊ�ǒǖ�ǢǙǊǗǛǔǒ�ǱǏǑǒǔ�ǙǚǏǎǛǜǊǌǒǖ�ǝǙǚǊǌǘ�
ǔǊǘ�ǙǏǛǖǝ�Ȃ�ǔǚǘǑ�Ǣǜǘ�ǌǒǢǏ�ǛǜǒǟǘǌǊ��ǖǝǑǒǔǏ�ǒ�ǖǏǕǘǎǒǱǏ�

���ƮǊ�Ǖǒ�ƬǊǢ�ǗǊǛǜǊǌǗǒǡǔǒ�ǙǘǛǊǘ�ǎǘǙǚǒǗǘǛǒ�ǒǗǛǙǒǚǊǠǒǱǒ�
ǜǘǔǘǖ�ǙǒǛǊǳǊ�ǙǘǏǑǒǱǏ"

� ƻ�ǘǋǑǒǚǘǖ�ǗǊ�ǜǘ�ǎǊ�ǒǖǊǖ�ǛǚǏǴǝ�ǎǊ�ǚǊǎǒǖ�ǙǘǛǊǘ�ǔǘǱǒ�ǌǘǕǒǖ��ǘǗ�
ǒ�ǱǏǛǜǏ�ǎǏǕǒǴ�ǒǗǛǙǒǚǊǠǒǱǏ�ǱǏǚ�ǛǊǖ�ǛǌǊǔǘǍ�ǎǊǗǊ�ǛǌǏ�ǒǛǙǝǳǏǗǒǱǊ��
ƶǘǱǒ�ǡǒǜǊǘǠǒ�ǖǒ�ǍǘǌǘǚǏ�ǎǊ�ǱǏ�ǖǊǳǏ�ǙǏǛǒǖǒǑǖǊ�ǝ�ǙǏǛǖǊǖǊ�ǘǎ�
ǜǚǏǗǝǜǔǊ�ǔǊǎǊ�ǛǊǖ�ǙǘǡǏǕǊ�ǎǊ�ǙǚǏǎǊǱǏǖ�ǢǙǊǗǛǔǒ�ǱǏǑǒǔ�

���ƴǘǕǒǔǘ�ǖǝǑǒǔǊ�ǝǜǒǡǏ�ǗǊ�ƬǊǢǏ�ǛǜǌǊǚǊǕǊǢǜǌǘ"
� ƲǖǊǱǝǴǒ�ǝ�ǌǒǎǝ�ǎǊ�ǡǏǛǜǘ�ǘǛǏǴǊǖ�ǗǘǛǜǊǕǍǒǱǝ�ǒ�ǝ�ǗǏǙǚǏǛǜǊǗǘǱ�
ǛǊǖ�ǋǘǚǋǒ�ǛǊ�ǘǌǒǖ��ǖǏǗǒ�ǗǏ�ǜǊǔǘ�ǕǏǙǒǖ��ǌǚǏǖǏǗǘǖ�ǝ�ǔǘǱǏǖ�
ǐǒǌǒǖǘ�� ǖǝǑǒǔǊ� ǛǏǎǊǖǎǏǛǏǜǒǟ� ǒ� ǘǛǊǖǎǏǛǏǜǒǟ� ǖǏ� ǙǘǛǏǋǗǘ�
ǒǗǛǙǒǚǒǢǏ��ƸǎǝǌǏǔ�ǛǊǖ�ǛǏ�ǙǒǜǊǕǊ�ǔǊǔǘ�ǋǒ�ǋǒǕǘ�ǎǊ�ǛǊǖ�ǚǘǫǏǗǊ�
ǜǊǎǊ��Ǌ�ǗǏ�ǝ�ǘǌǘǖ�ǎǘǋǝ�

���ƮǊ� Ǖǒ� ǒǖǊǜǏ� ǔǘǖǝǗǒǔǊǠǒǱǝ� ǛǊ� ƬǊǢǒǖ� ǡǒǜǊǘǠǒǖǊ� ǒ�
ǔǊǔǌǒ�Ǜǝ�ǳǒǟǘǌǒ�ǔǘǖǏǗǜǊǚǒ"

� ƲǖǊǖ�ǔǘǖǝǗǒǔǊǠǒǱǝ�ǛǊ�ǡǒǜǊǘǠǒǖǊ�ǒ�ǝǌǏǔ�ǚǊǎǘ�ǛǊǛǕǝǢǊǖ��ǊǕǒ�
ǒ�ǙǘǛǕǝǢǊǖ�ǔǘǖǏǗǜǊǚǏ�ǒ�ǛǝǍǏǛǜǒǱǏ��ƷǊǱǡǏǢǴǏ�ǖǒ�ǍǘǌǘǚǏ�ǎǊ�
ǖǘǱǊ�ǙǘǏǑǒǱǊ�ǏǖǘǜǒǌǗǘ�ǎǒǚǗǏ�ǒ�ǎǊ�ǙǚǘǗǊǕǊǑǏ�ǎǏǕǒǴǏ�ǗǏǔǒǟ�
ǕǒǡǗǒǟ�ǘǛǏǴǊǳǊ� ǝ�ǳǘǱ�� ƼǊǔǘǫǏ��ǖǘǱǒ�ǗǊǱǌǏǴǒ� ǔǚǒǜǒǡǊǚǒ� Ǜǝ�
ǖǘǱǒ�ǙǚǒǱǊǜǏǲǒ�ǋǏǑ�ǡǒǱǏ�ǙǘǎǚǢǔǏ�ǌǏǚǘǌǊǜǗǘ�ǗǒǔǊǎǊ�ǗǏ�ǋǒǟ�
ǙǘǎǏǕǒǕǊ�ǛǌǘǱǏ�ǛǜǒǟǘǌǏ�

���ƴǘǱǝ�ǙǘǏǑǒǱǝ�ǋǒ�ǒǑǎǌǘǱǒǕǒ�ǔǊǘ�ǗǊǱǋǒǜǗǒǱǝ�ǒ�ǑǋǘǍ�ǡǏǍǊ"
� ƺǏǔǕǊ�ǋǒǟ�ǎǊ�ǑǊ�ǖǏǗǏ�ǗǏ�ǙǘǛǜǘǱǒ�ǗǊǱǋǒǜǗǒǱǊ�ǙǘǏǑǒǱǊ��ǌǏǴ�ǛǊǖǘ�
ǘǗǊ�ǡǒǱǒ�Ǜǜǒǟǘǌǒ�ǎǘǎǒǚǗǝ�ǌǊǢǝ�ǎǝǢǝ���

����ƴǘǱǊ�ǱǏ�ƬǊǢǊ�ǙǘǚǝǔǊ�ǑǊ�ǡǒǜǊǘǠǏ"�
� ƹǘǚǝǔǊ�ǋǒ�ǋǒǕǊ�ǎǊ�ǗǏ�ǑǊǋǘǚǊǌǏ�ǎǊ�ǘǛǜǊǌǏ�ǖǏǛǜǊ�ǑǊ�ǖǊǢǜǝ�ǒ�
ǎǊ�ǎǘǙǝǛǜǏ�ǛǏǋǒ�ǎǊ�ǘǎǕǝǜǊǱǝ�ǝ�ǗǏǔǏ�ǋǘǲǏ��ǗǏǙǘǑǗǊǜǏ�ǙǚǏǎǏǕǏ��
ƷǏǔǊ�ǋǝǎǝ�ǋǝǗǜǘǌǗǒ��ǗǏǔǊ�ǜǏǐǏ�ǗǏǙǘǑǗǊǜǘǖ�ǒ�ǎǊ�ǛǏ�ǗǏ�ǋǘǱǏ��
ǱǏǚ�ǜǘ�ǗǏǙǘǑǗǊǜǘ�ǗǏǚǏǜǔǘ�ǋǝǎǏ�ǒǜǏǔǊǔǘ�ǙǘǑǗǊǜǘ��ǛǊǖǘ�ǌǏǢǜǘ�
ǛǔǚǒǌǏǗǘ�ǘǎ�ǗǊǢǒǟ�ǘǡǒǱǝ��ƻǌǊǔǘ�ǘǎ�ǗǊǛ�ǒǖǊ�ǔǲǝǡ�ǔǘǱǒ�ǗǘǛǒ�ǝ�
ǎǝǢǒ�ǒ�ǛǊǖǘ�ǱǏ�ǙǒǜǊǳǏ�ǔǊǎǊ�ǒ�ǔǊǔǘ�ǴǏǖǘ�ǍǊ�ǒǛǔǘǚǒǛǜǒǜǒ��

�
ƺǊǑǍǘǌǘǚ�ǌǘǎǒǕǊ�ƪǗǎǚǏǊ�ƻǜǊǚǡǏǌǒǴ�ΖΖǊ

ƶƯƵƸƮƲƣƪ�ƷƸƦƲ

ƹǘǜǚǊǐǒ�ǖǏ�ǝ�ǋǏǛǔǚǊǱǝ�ǗǘǴǒ�

ǜǊǖǘ�ǍǎǏ�ǛǏ�ǑǌǏǑǎǏ�ǝǎǚǝǐǝǱǝ�

ǜǊǖǘ�ǍǎǏ�ǖǏǛǏǠ�ǔǚǒǱǏ�ǛǌǘǱǏ�ǕǒǠǏ�

ƹǚǘǗǊǫǒ�ǖǏ�ǗǊ�ǜǊǖǗǘǖ�ǘǋǕǊǔǝ�

ǜǊǖǘ�ǍǎǏ�ǙǚǘǌǒǚǝǱǏ�Ǎǚǘǖ�

ǜǊǖǘ�ǍǎǏ�ǜǚǊǐǒǢ�ǖǏǛǜǘ�ǝ�ǚǊǱǝ�

ƹǘǜǚǊǐǒ�ǖǏ�ǝ�ǜǊǖǒ�ǗǊǢǏǍ�ǎǊǗǊ�

ǜǊǖǘ�ǍǎǏ�ǜǒ�ǛǝǗǠǏ�ǙǘǔǊǑǝǱǏ�Ǚǝǜ�

ǜǊǖǘ�ǍǎǏ�ǛǏ�ǛǌǊǔǒ�ǛǊǗ�ǘǔǘǗǡǊǌǊ�

ƸǗǊǱ�ǗǒǔǊǎǊ�ǘǎǛǊǳǊǗ�

ǜǊǖǘ�ǍǎǏ�ǜǏ�ǌǒǢǏ�ǗǏ�ǘǛǏǴǊǖ�

ǜǊǖǘ�

ƲƷƼƯƺƬƣƽ
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ƲƷƼƯƺƬƣƽ

ƮƯƬƸƣƴƪ�ƲƱ�ƴƥƲƭƯ�

ƮǏǌǘǱǔǊ�ǒǑ�ǔǳǒǍǏ
ǌǒǚǒ�ǛǊ�ǙǘǛǕǏǎǳǏ�ǛǜǚǊǗǒǠǏ
ǔǊǐǏ�ǖǒ�ǎǊ�ǗǏ�ǡǒǜǊǖ�ǔǚǊǱ
ǱǏǚ�ǘǗǎǊ�ǖǘǱǏ�ǡǒǜǊǳǏ�ǗǏ�ǌǚǏǎǒ�

ƮǏǌǘǱǔǊ�ǒǑ�ǔǳǒǍǏ
ǖǒǕǝǱǏ�ǖǒ�ǎǊǟ�ǙǘǛǕǏ�ǑǊǚǏǑǊ
ǛǖǒǚǝǱǏ�ǖǏ�ǗǊǔǘǗ�ǜǊǡǔǏ
ǙǏǌǊ�ǖǒ�ǗǘǌǏ�ǙǊǛǝǛǏ�

ƮǏǌǘǱǔǊ�ǒǑ�ǔǳǒǍǏ
ǛǊ�ǖǗǘǖ�ǖǒǚǒǢǏ�ǟǊǚǜǒǱǝ
ǎǘǔ�ǱǊ�ǙǘǎǌǕǊǡǒǖ�ǠǒǜǊǜǏ
Ǌ�ǚǏǡǒ�ǛǌǏ�ǋǘǕǗǒǱǏ�

ƱǊǜǌǊǚǊǖ�ǔǳǒǍǝ�ǒ�
ǛǜǊǌǲǊǖ�ǱǏ�ǗǊ�ǛǜǘǡǒǴ
ǝǑǒǖǊǖ�ǍǝǜǲǊǱ�ǌǒǗǊ
ǒ�ǘǎǕǊǑǒǖ�

ƮǏǌǘǱǔǊ�ǒǑ�ǔǳǒǍǏ
ǗǊǛǜǊǌǲǊ�ǎǊ�ǙǒǢǏ�

ƷƯƶƸƣ�Ʈƪ�ƶƲ�ƹƺƲǁƪǂ�
ƺƯǁƲƶƪ

ƷǏǖǘǱ�ǎǊ�ǖǒ�ǙǚǒǡǊǢ�ǚǏǡǒǖǊ�
ǙǏǌǊǱ�ǖǒ�ǙǘǍǕǏǎǒǖǊ�
ưǏǕǒǖ�ǎǊ�ǖǘǱǏ�ǘǡǒ
ǑǊǎǚǟǜǏ�ǗǊ�ǳǒǟǘǌǏ�ǗǘǜǏ�

ƷǏǖǘǱ�ǎǊ�ǖǒ�ǙǚǒǡǊǢ�ǚǏǡǒǖǊ�
ǢǊǙǝǴǒ�ǖǒ�ǎǘǎǒǚǒǖǊ�
ưǏǕǒǖ�ǎǊ�ǛǌǊǔǒ�ǜǌǘǱ�ǙǘǔǚǏǜ
ǗǊ�ǖǘǖ�ǜǏǕǝ�ǙǒǢǏ�ǛǜǒǟǘǌǏ�

ƷǏǖǘǱ�ǎǊ�ǖǒ�ǙǚǒǡǊǢ�ǚǏǡǒǖǊ�
ǛǗǊǐǗǘ�ǖǏ�ǝǟǌǊǜǒ�ǑǊ�ǚǝǔǝ�
ưǏǕǒǖ�ǎǊ�ǖǏ�ǘǗǏ�ǑǊǍǚǕǏ�
ǐǏǕǒǖ�ǎǊ�ǖǒ�ǋǝǎǝ�ǙǝǜǘǔǊǑ�

ƷǏǖǘǱ�ǎǊ�ǖǒ�ǙǚǒǡǊǢ�ǚǏǡǒǖǊ�
ǌǘǕǒ�ǖǏ�ǴǝǜǊǳǏǖ�ǒ�ǜǒǢǒǗǘǖ�
ƷǏǖǘǱ�ǜǘ�ǎǊ�ǖǒ�ǙǚǏǴǝǜǒǢ�
ǒǗǊǡǏ�ǴǏǢ�ǙǚǒǡǊǜǒ�ǚǏǡǒǖǊ�

ƭƸƮƲƷƯ�ưƯƤƪ

ƽ�ǗǏǔǒǖ�ǋǝǎǝǴǒǖ�ǛǗǘǌǒǖǊ
ǛǌǒǜǊǳǏ�ǑǘǌǏ�ǖǘǱǏ�ǐǏǲǏ�

Ʈǘǔ�ǝ�ǡǏǜǒǚǒ�ǑǒǎǊ�
ǛǜǌǊǚǊǖ�Ǘǘǌǒ�ǛǌǏǜ
ǱǏǎǗǊ�ǎǏǌǘǱǡǒǠǊ�ǱǏ�ǙǘǗǘǛǗǊ�

Ʈǘǔ�ǑǌǏǑǎǏ�ǙǕǏǢǝ
ǗǊǖǊ�ǛǏ�ǖǏǛǏǠ�ǛǖǏǱǏ
ǱǏǚ�Ǜǖǘ�ǝǟǌǊǜǒǕǏ�ǙǊǎǊǕǒǠǝ�

Ʈǘǔ�ǖǒ�ǔǒǢǊ�ǖǊǖǒ�ǛǝǑǏ
ǒ�ǙǏǌǊ�ǛǜǊǚǝ�ǖǏǕǘǎǒǱǝ
ǙǒǢǏǖ�ǗǘǌǏ�ǛǜǒǟǘǌǏ�

ƽ�ǗǏǔǒǖ�ǋǝǎǝǴǒǖ�ǛǌǒǜǊǳǒǖǊ
ǋǝǎǒ�ǖǏ�ǎǊǌǗǒ�ǛǊǗ�

ƸǛǜǌǊǚǒǕǊ�ǛǊǖ�ǍǊ�

ƼǒǱǊǗD�ǁǊǒǚǘǌǒǴ��ǙǏǛǗǒǔǒǳǊ�ǒ�ǙǚǘǞǏǛǘǚǔǊ�ǢǙǊǗǛǔǘǍ
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ƴƺƯƪƼƲƬǀƲ

$1Ζ0$/�)$50
Ȋ$�'5($0�&20(�758("ȋ
:ULWWHQ�E\�1DÓD�9HVLÉ�DQG�/DUD�ĢDULÉ
�

&DVW�RI�FKDUDFWHUV
�
1$32/(21���SLJ"��GLFWDWRU�DQG�OHDGHU�RI�WKH�$QLPDO�)DUP
%2;(5��ZRUNLQJ�FODVV�FLWL]HQ��ZRUNDKROLF�KRUVH
&/29(5��EHVW�IULHQG�RI�%R[HU��RYHUSURWHFWLYH�PDUH
612:%$//��WKH�SUHYLRXV�OHDGHU��RYHUWKURZQ�E\�1DSROHRQ
648($/(5��ULJKW�KDQG�PDQ�SLJ�RI�1DSROHRQ
02//Ζ(��RIWHQ�VFDUHG��SDUWLDOO\�REOLYLRXV��JRDW
+(16��PRVWO\�VWXSLG��FDQȇW�JHW�SDVW�WKH�OHWWHU�$
'2*6��ERG\JXDUGV�RI�1DSROHRQ��FRQVLGHUHG�D�KLJKHU�FODVV�WKDQ�WKH�
SLJV
0$-25�� WKH� SUHYLRXV� OHDGHU� RI� WKH� $QLPDO� )DUP�� VHQVHV� FKDQJH�
FRPLQJ
1$55$725��RPQLVFLHQW��QRW�LQ�WKH�DFWXDO�VWRU\�EXW�DQ�REVHUYHU
%(1-$0Ζ1��WKH�ROGHVW�DQLPDO�RQ�WKH�IDUP�DQG�WKH�RQO\�GRQNH\
�

:LOOLQJGRQ��(QJODQG��0DQRU�)DUP�LV�RZQHG�E\�0U��-RQHV��2Q�WKH�ULJKW��D�
KRXVH�SDLQWHG�LQ�JUD\�FDQ�EH�QRWLFHG��ZKHUHDV�WKH�DQLPDO�IDUP�LV�LQ�WKH�
YHU\�EDFN��7KH�DQLPDOV�DUH�RIWHQ�GHHPHG�GLVUHJDUGHG�DQG�RYHUZRUNHG�
IURP�WKH�GHFDGHV�RI�WKHLU�OR\DOW\�WRZDUGV�0U�-RQHV��7KH�DLU�VPHOOV�RI�GLUW�
DQG�KD\�DV�D�FKLFNHQ�FRRS�FDQ�EH�VHHQ�DW�WKH�YHU\�PLGGOH����PHWHUV�IURP�
WKH�HGJH��7KH�DQLPDOV�ZDON�IUHHO\�RQ�WKH�IDUP�DV�0U��-RQHV�JLYHV�WKHP�
WKHLU�GDLO\�IRRG�UHVHUYHV��7KH�QHLJKLQJ��FORFNLQJ��DQG�RLQNLQJ�FDQ�EH�KHDUG�
IURP�WKH�VSHDNHUV�DV�WKH�LQWURGXFWRU\�DPELHQW��7KH�\HDU�LV������DQG�WKH�
SOD\�SURJUHVVHV�DV�WKH�\HDUV�SDVV��XS�XQWLO�������$�G\VWRSLDQ�DWPRVSKHUH�
FDQ�EH�IHOW�DV�WKH�H[SUHVVLRQV�RQ�WKH�DQLPDOVȇ�IDFHV�OD\�HPRWLRQOHVV��$�
WDEOH�FDQ�EH�VHHQ�DW� WKH�FHQWHU�ULJKW�RI� WKH�VWDJH��ZLWK�D�JDYHO� OD\LQJ�
H[DFWO\�DW�D����GHJUHH�DQJOH��IURP�WKH�ULJKW�VLGH��
�

Ζ�$&7�Ȃ�$�FKDQJH�LV�LQ�WKH�DLU"
�
�7KH�FKDUDFWHUV�FRPH�RXW�IURP�WKH�FXUWDLQV�DQG�VHW�WKHLU�SODFH�RQ�WKH�
VWDJH��7KH�KHQV�DUH�FORVH�WR�WKHLU�FRRS��WKH�JRDWV�VWDQGLQJ�RQ�WKH�IDU�OHIW��
WKH�SLJV�LQ�WKH�FHQWHU��ZLWK�WKH�0DMRU�KHDGLQJ�WKHP��6TXHDOHU��1DSROHRQ��
DQG�6QRZEDOO�DUH�DPRQJ�WKH�UHVW��VLWWLQJ�GRZQ�ZLWK�D�KLQW�RI�D�VPLUN�RQ�
WKHLU�IDFHV��%R[HU�DQG�&ORYHU�DUH�VWDQGLQJ�RQ�WKH�IDU�OHIW��%R[HU�EDUHO\�
VWDQGLQJ�DQG�&ORYHU�KROGLQJ�KLP�XS��0U�-RQHV�ZDONV�LQ��WKH�DQLPDOV�TXLHW�
GRZQ�DQG�KH�SXWV�IRRG�IRU�WKH�KHQV��JRDWV�DQG�SLJV��'UXQNHQO\��KH�OHDYHV�
WKH�VWDJH�VWXPEOLQJ���
1$55$725��0DMRU�HQVFRQFHV�KLPVHOI�RQ�WKH�VWUDZ�EHG�DQG�ZDLWV�IRU�

WKH�DQLPDOV�WR�VHWWOH��7KH�DQLPDOV�JDWKHU�WKHPVHOYHV�DURXQG�KLP�
DQG�UHOD[��TXLHW�GRZQ��WKHLU�JD]HV�IDOOLQJ�GRZQ�RQ�KLP��
0$-25���+H�FOHDUV�KLV�WKURDW��&RPUDGHV��ZRUG�KDV�JRWWHQ�RXW�WKDW�Ζ�
KDG�D�VWUDQJH�GUHDP�ODVW�QLJKW��\HW�Ζ�ZLOO�H[SODLQ�LW�LQ�IXUWKHU�GHWDLO�
ODWHU��Ζ�KDYH�VRPHWKLQJ�HOVH�WR�VD\�ȴUVW��7KH�VLFNQHVV�DQG�WKH�\HDUV�
RI�KDUG�ODERU�KDYH�EHHQ�FRPLQJ�WR�PH��\HW�DW�WKLV�PRPHQW�LQ�WLPH��
LW�VHHPV�WKDW�LWȇV�EHFRPH�WKH�VWURQJHVW�LW�KDV�HYHU�EHHQ��)RU�WKDW�
YHU\�UHDVRQ��Ζ�VKDOO�QRW�WKLQN�WKDW�Ζ�ZLOO�EH�ZLWK�\RX�ORQJ��WKXV�Ζ�IHHO�
LW�P\�GXW\�WR�SDVV�RQ�WR�\RX�VXFK�ZLVGRP��WR�\RX��WKH�IXWXUH�RI�RXU�
FRPPXQLW\��$V�Ζ�OD\�LQ�P\�VWDOO�DORQH��WKRXJKWV�ZDQGHULQJ��Ζ�WKLQN�
Ζ�PD\�VD\�WKDW�Ζ�XQGHUVWDQG�WKH�QDWXUH�RI�OLIH�RQ�WKLV�HDUWK�DV�ZHOO�
DV�DQ\�DQLPDO�QRZ�OLYLQJ��ΖW�LV�DERXW�WKLV�WKDW�Ζ�ZLVK�WR�VSHDN�WR�\RX��
�3DXVHV� IRU�D�FRXSOH�RI�VHFRQGV��FRXJKV� ORXGO\��DQG�WULHV� WR�FOHDU�KLV�
WKURDW�WR�FRQWLQXH�WKH�VSHHFK��
0$-25��1RZ��FRPUDGHV��ZKDW�LV�WKH�QDWXUH�RI�WKLV�OLIH�RI�RXUV"�/HW�XV�
IDFH�LW��RXU�OLYHV�DUH�PLVHUDEOH��ODERULRXV��DQG�VKRUW��7KH�YHU\�LQVWDQW�

ƵǏǡǒǴ�ƼǊǖǊǚǊ�ΖΖǋ
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WKDW�RXU�XVHIXOQHVV�KDV�FRPH�WR�DQ�HQG�ZH�DUH�VODXJKWHUHG�ZLWK�
KLGHRXV�FUXHOW\��7KH�OLIH�RI�DQ�DQLPDO�LV�PLVHU\�DQG�VODYHU\��WKDW�LV�
WKH�SODLQ�WUXWK��
0$-25���WKH�PDMRUȇV�WRQH�EHFRPHV�DQJULHU�DV�KH�DFWV�WKLV�SDUW�RXW��%XW�
LV�WKLV�VLPSO\�SDUW�RI�WKH�RUGHU�RI�QDWXUH"�1R��FRPUDGHV��D�WKRXVDQG�
WLPHV�QR��:K\� WKHQ�GR�ZH� FRQWLQXH� LQ� WKLV�PLVHUDEOH� FRQGLWLRQ"�
%HFDXVH� QHDUO\� WKH�ZKROH� RI� WKH� SURGXFH� RI� RXU� ODERU� LV� VWROHQ�
IURP�XV�E\�KXPDQ�EHLQJV��7KHUH��FRPUDGHV��LV�WKH�DQVZHU�WR�DOO�RXU�
SUREOHPV��ΖW�LV�VXPPHG�XS�LQ�D�VLQJOH�ZRUG��0DQ��0DQ�LV�WKH�RQO\�
UHDO�HQHP\�ZH�KDYH��5HPRYH�0DQ�IURP�WKH�VFHQH��DQG�WKH�URRW�
FDXVH�RI�KXQJHU�DQG�RYHUZRUN�LV�DEROLVKHG�IRUHYHU�
1$55$725��$W�WKLV�PRPHQW��WKH�DQLPDOV�VWDUH�DW�KLP�IRU�D�FRXSOH�
RI�VHFRQGV��VKRFNHG�WKDW�KH�LV�HYHQ�VD\LQJ�WKLV�WR�WKHP��7KHQ�WKH\�
EUHDN�LQWR�FKHHUV��ȴQDOO\�JHWWLQJ�KRSH�WKDW�VRPHWKLQJ�PLJKW�FKDQJH�
0$-25��ΖV�LW�QRW�FU\VWDO�FOHDU��WKHQ��FRPUDGHV��WKDW�DOO�WKH�HYLOV�RI�WKLV�
OLIH�RI�RXUV�VSULQJ�IURP�WKH�W\UDQQ\�RI�KXPDQ�EHLQJV"�2QO\�JHW�ULG�
RI�0DQ��DQG�WKH�SURGXFH�RI�RXU�ODERU�ZRXOG�EH�RXU�RZQ��$OPRVW�
RYHUQLJKW�ZH�FRXOG�EHFRPH�ULFK�DQG�IUHH��:KDW�WKHQ�PXVW�ZH�GR"�
:K\��ZRUN�QLJKW�DQG�GD\��ERG\�DQG�VRXO��IRU�WKH�RYHUWKURZ�RI�WKH�
KXPDQ�UDFH��7KDW�LV�P\�PHVVDJH�WR�\RX��FRPUDGHV��5HEHOOLRQ��Ζ�GR�
QRW�NQRZ�ZKHQ�WKDW�5HEHOOLRQ�ZLOO�FRPH��LW�PLJKW�EH�LQ�D�ZHHN�RU�LQ�D�
KXQGUHG�\HDUV��EXW�Ζ�NQRZ��DV�VXUHO\�DV�Ζ�VHH�WKLV�VWUDZ�EHQHDWK�P\�
IHHW��WKDW�VRRQHU�RU�ODWHU�MXVWLFH�ZLOO�EH�GRQH�
�7KH�UDWV�HPHUJH�RQ�WKH�VWDJH��SODFLQJ�WKHPVHOYHV�EHKLQG�WKH�UHVW�RI�WKH�
DQLPDOV��
1$55$725�� :KHQ� 0DMRU� KDV� ȴQLVKHG� VSHDNLQJ�� WKH� UDWV� KDYH�
HPHUJHG�IURP�WKH�FUDFNV�LQ�WKH�ZDOOV�WR�OLVWHQ�WR�WKH�VSHHFK��$V�VRRQ�
DV�WKH�GRJV�UHDOL]H�WKLV�� WKH\�VWULNH�FKDVLQJ�WKH�UDWV�EDFN� LQWR�WKH�
EDUQȇV�ZDOOV��WKH�UDWV�EDUHO\�HVFDSLQJ�LQ�RQH�SLHFH�
�7KH�GRJV�PRYH�WR�DWWDFN�DQG�WKH�UDWV�VFDWWHU�R�VWDJH��EDUHO\�DEOH�WR�
VDYH�WKHPVHOYHV�IURP�WKH�GRJV��
0$-25�� �5DLVHV� KLV� WURWWHU� WR� VLOHQFH� WKH� DQLPDOV� EHIRUH� VSHDNLQJ��
Ȋ&RPUDGHV�KHUH�LV�D�SRLQW�WKDW�PXVW�EH�VHWWOHG��7KH�ZLOG�FUHDWXUHV��
VXFK�DV�UDWV�DQG�UDEELWV�DUH�WKH\�RXU�IULHQGV�RU�RXU�HQHPLHV"�/HW�XV�
SXW�LW�WR�WKH�YRWH��Ζ�SURSRVH�WKLV�TXHVWLRQ�WR�WKH�PHHWLQJ��$UH�UDWV�
FRPUDGHV"ȋ
0$-25��$OO�WKRVH�ZKR�WKLQN�UDWV�DUH�RXU�FRPUDGHV�SOHDVH��UDLVH�\RXU�
PDQXV��
1$55$725��$OO�WKH�DQLPDOV�UDLVH�WKHLU�UHVSHFWLYH�PDQXV�H[FHSW�WKH���
GRJV��7KH\�ORZHU�WKHLU�PDQXVHV�DV�WKH�0DMRU�FRXQWV�WKHP�R�
0$-25��$OO�WKRVH�ZKR�WKLQN�WKDW�WKH�UDWV�DUH�HQHPLHV��Ζ�ZRXOG�NLQGO\�
DVN�\RX�WR�UDLVH�\RXU�PDQXV��
1$55$725�� ΖQ� WKLV� FDVH�� RQO\� WKH� �� GRJV� DQG� WKH� FDW� UDLVH� WKHLU�
UHVSHFWLYH�PDQXV�DV�WKH�0DMRU�FRXQWV�WKHLU�YRWHV�
0$-25���$QRWKHU�SDXVH��ΖW�LV�VHWWOHG�WKHQ��:KDWHYHU�JRHV�XSRQ�WZR�
OHJV�LV�DQ�HQHP\��:KDWHYHU�JRHV�XSRQ�IRXU�OHJV��RU�KDV�ZLQJV��LV�D�
IULHQG��$QG�UHPHPEHU�DOVR�WKDW�LQ�ȴJKWLQJ�DJDLQVW�0DQ��ZH�PXVW�
QRW�FRPH�WR�UHVHPEOH�KLP��1R�DQLPDO�PXVW�HYHU�OLYH�LQ�D�KRXVH��RU�

VOHHS�LQ�D�EHG��RU�ZHDU�FORWKHV��RU�GULQN�DOFRKRO��RU�VPRNH�WREDFFR��RU�
WRXFK�PRQH\��RU�HQJDJH�LQ�WUDGH��$OO�WKH�KDELWV�RI�0DQ�DUH�HYLO��$QG��
DERYH�DOO��QR�DQLPDO�PXVW�HYHU�W\UDQQL]H�RYHU�KLV�RZQ�NLQG��:HDN�RU�
VWURQJ��FOHYHU�RU�VLPSOH��ZH�DUH�DOO�EURWKHUV��1R�DQLPDO�PXVW�HYHU�NLOO�
DQ\�RWKHU�DQLPDO��$OO�DQLPDOV�DUH�HTXDO���7KH�ODVW�OLQH�VKRXOG�EH�VDLG�
VORZO\��HPSKDVL]LQJ�LWV�LPSRUWDQFH�
$//�$1Ζ0$/6��$OO�DQLPDOV�DUH�HTXDO�
0$-25��$QG�QRZ��FRPUDGHV��Ζ�ZLOO�WHOO�\RX�DERXW�P\�GUHDP�RI�ODVW�
QLJKW��ΖW�ZDV�D�GUHDP�RI�WKH�HDUWK�DV�LW�ZLOO�EH�ZKHQ�0DQ�KDV�YDQLVKHG��
%XW�LW�UHPLQGHG�PH�RI�VRPHWKLQJ�WKDW�Ζ�KDG�ORQJ�IRUJRWWHQ��0DQ\�
\HDUV�DJR��ZKHQ�Ζ�ZDV�D�OLWWOH�SLJ��P\�PRWKHU�DQG�WKH�RWKHU�VRZV�
XVHG�WR�VLQJ�DQ�ROG�VRQJ�RI�ZKLFK�WKH\�NQHZ�RQO\�WKH�WXQH�DQG�WKH�
ȴUVW�WKUHH�ZRUGV��Ζ�KDG�NQRZQ�WKDW�WXQH�LQ�P\�LQIDQF\��EXW�LW�KDG�ORQJ�
VLQFH�SDVVHG�RXW�RI�P\�PLQG��/DVW�QLJKW��KRZHYHU��LW�FDPH�EDFN�WR�
PH�LQ�P\�GUHDP��$QG�ZKDW�LV�PRUH��WKH�ZRUGV�RI�WKH�VRQJ�DOVR�FDPH�
EDFN�ZRUGV��Ζ�DP�FHUWDLQ��ZKLFK�ZHUH�VXQJ�E\�WKH�DQLPDOV�RI�ORQJ�
DJR�DQG�KDYH�EHHQ�ORVW�WR�PHPRU\�IRU�JHQHUDWLRQV��Ζ�ZLOO�VLQJ�\RX�
WKDW�VRQJ�QRZ��FRPUDGHV��Ζ�DP�ROG�DQG�P\�YRLFH�LV�KRDUVH��EXW�ZKHQ�
Ζ�KDYH�WDXJKW�\RX�WKH�WXQH��\RX�FDQ�VLQJ�LW�EHWWHU�IRU�\RXUVHOYHV��ΖW�LV�
FDOOHG�%HDVWV�RI�(QJODQG�
1$55$725��0DMRU�EHJLQV�WR�VLQJ��KLV�URXJK�YRLFH�HFKRLQJ�R�WKH�
ZDOOV�RI�WKH�EDUQ��7KH�DQLPDOV�ZDWFK�LQ�DVWRQLVKPHQW��JURZLQJ�PRUH�
H[FLWHG�DW�HYHU\�YHUVH�0DMRU�VLQJV��%\�WKH�WLPH�KH�UHDFKHV�WKH�HQG�
RI�WKH�VRQJ��WKH�DQLPDOV�KDYH�MRLQHG�LQ�VLQJLQJ�LQ�KDUPRQ\��(YHQ�WKH�
VWXSLGHVW�RI�WKHP�KDG�DOUHDG\�SLFNHG�XS�WKH�WXQH�DQG�D�IHZ�RI�WKH�
ZRUGV��DQG�DV�IRU�WKH�FOHYHU�RQHV��VXFK�DV�WKH�SLJV�DQG�GRJV��WKH\�
KDG�WKH�HQWLUH�VRQJ�E\�KHDUW�ZLWKLQ�D�IHZ�PLQXWHV�
1$55$725��8QIRUWXQDWHO\��WKH�XSURDU�DZRNH�0U��-RQHV��ZKR�VSUDQJ�
RXW�RI�EHG��PDNLQJ�VXUH�WKDW�WKHUH�ZDVQȇW�D�IR[�LQ�WKH�\DUG��+H�VHL]HG�
WKH�JXQ�ZKLFK�DOZD\V�VWRRG�LQ�D�FRUQHU�RI�KLV�EHGURRP��DQG�UHOHDVHG�
D�ȵXUU\�RI�EXOOHWV�LQWR�WKH�GDUNQHVV��7KH�SHOOHWV�EXULHG�WKHPVHOYHV�LQ�
WKH�ZDOO�RI�WKH�EDUQ�DQG�WKH�PHHWLQJ�EURNH�XS�KXUULHGO\��(YHU\RQH�
ȵHG�WR�KLV�RZQ�VOHHSLQJ�SODFH��7KH�ELUGV�MXPSHG�RQWR�WKHLU�SHUFKHV��
WKH� DQLPDOV� VHWWOHG�GRZQ� LQ� WKH� VWUDZ�� DQG� WKH�ZKROH� IDUP�ZDV�
DVOHHS�LQ�D�PRPHQW��

ΖΖ�$&7�Ȃ�5HYROXWLRQ

6&(1(�Ζ
1$55$725��7KUHH�QLJKWV�ODWHU�ROG�0DMRU�GLHG�SHDFHIXOO\�LQ�KLV�VOHHS��
+LV�ERG\�ZDV�EXULHG�DW�WKH�IRRW�RI�WKH�RUFKDUG��7KLV�ZDV�HDUO\� LQ�
0DUFK��7KLV�ZDV�HDUO\�LQ�0DUFK��'XULQJ�WKH�QH[W�WKUHH�PRQWKV��WKHUH�
ZDV�PXFK� VHFUHW� DFWLYLW\��0DMRUȇV� VSHHFK� KDG� JLYHQ� WR� WKH�PRUH�
LQWHOOLJHQW�DQLPDOV�RQ�WKH�IDUP��D�FRPSOHWHO\�QHZ�RXWORRN�RQ�OLIH��
7KH\�GLG�QRW�NQRZ�ZKHQ�WKH�5HEHOOLRQ�SUHGLFWHG�E\�0DMRU�ZRXOG�WDNH�
SODFH��WKH\�KDG�QR�UHDVRQ�IRU�WKLQNLQJ�WKDW�LW�ZRXOG�EH�ZLWKLQ�WKHLU�
RZQ�OLIHWLPH��EXW�WKH\�VDZ�FOHDUO\�WKDW�LW�ZDV�WKHLU�GXW\�WR�SUHSDUH�IRU�
LW��7KH�ZRUN�RI�WHDFKLQJ�DQG�RUJDQLVLQJ�WKH�RWKHUV�IHOO�QDWXUDOO\�XSRQ�
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WKH�SLJV��ZKR�ZHUH�JHQHUDOO\�UHFRJQLVHG�DV�EHLQJ�WKH�FOHYHUHVW�RI�WKH�
DQLPDOV��3UH�HPLQHQW�DPRQJ�WKH�SLJV�ZHUH�WZR�\RXQJ�ERDUV�QDPHG�
6QRZEDOO�DQG�1DSROHRQ�
1$55$725�� 6QRZEDOO� ZDV� D� PRUH� YLYDFLRXV� SLJ� WKDQ� 1DSROHRQ��
TXLFNHU�LQ�VSHHFK��DQG�PRUH�LQYHQWLYH��EXW�ZDV�QRW�FRQVLGHUHG�WR�
KDYH�WKH�VDPH�GHSWK�RI�FKDUDFWHU��$OO�WKH�RWKHU�PDOH�SLJV�RQ�WKH�
IDUP�ZHUH�SRUNHUV��7KH�EHVW�NQRZQ�DPRQJ�WKHP�ZDV�D�VPDOO�IDW�
SLJ�QDPHG�6TXHDOHU��ZLWK�YHU\�URXQG�FKHHNV��WZLQNOLQJ�H\HV��QLPEOH�
PRYHPHQWV��DQG�D�VKULOO�YRLFH��+H�ZDV�D�EULOOLDQW�WDONHU��DQG�ZKHQ�KH�
ZDV�DUJXLQJ�VRPH�GLɝFXOW�SRLQW�KH�KDG�D�ZD\�RI�VNLSSLQJ�IURP�VLGH�
WR�VLGH�DQG�ZKLVNLQJ�KLV�WDLO�ZKLFK�ZDV�VRPHKRZ�YHU\�SHUVXDVLYH��
7KH�RWKHUV�VDLG�RI�6TXHDOHU�WKDW�KH�FRXOG�WXUQ�EODFN�LQWR�ZKLWH�
1$55$725�� 7KHVH� WKUHH� KDG� HODERUDWHG� ROG� 0DMRUȇV� WHDFKLQJV�
LQWR�D�FRPSOHWH�V\VWHP�RI�WKRXJKW��WR�ZKLFK�WKH\�JDYH�WKH�QDPH�
RI�$QLPDOLVP��$W�WKH�EHJLQQLQJ��WKH\�PHW�ZLWK�PXFK�VWXSLGLW\�DQG�
DSDWK\��7KH�DQLPDO�KDG�PDQ\�TXHVWLRQV�
%(1-$0Ζ1��Ȋ:K\�VKRXOG�ZH�FDUH�ZKDW�KDSSHQV�DIWHU�ZH�DUH�GHDG"ȋ�
%2;(5��ȊΖI�WKLV�5HEHOOLRQ�LV�WR�KDSSHQ�DQ\ZD\��ZKDW�GLHUHQFH�GRHV�

LW�PDNH�ZKHWKHU�ZH�ZRUN�IRU�LW�RU�QRW"ȋ
1$55$725��7KH�SLJV�KDG�JUHDW�GLɝFXOW\�LQ�PDNLQJ�WKHP�VHH�WKDW�
WKLV�ZDV�FRQWUDU\�WR�WKH�VSLULW�RI�$QLPDOLVP��7KH�VWXSLGHVW�TXHVWLRQV�
RI�DOO�ZHUH�DVNHG�E\�0ROOLH��WKH�ZKLWH�PDUH�
02//Ζ(��:LOO�WKHUH�VWLOO�EH�VXJDU�DIWHU�WKH�5HEHOOLRQ"
612:%$//��1R��ZH�KDYH�QR�PHDQV�RI�PDNLQJ�VXJDU�RQ�WKLV�IDUP��
%HVLGHV��\RX�GR�QRW�QHHG�VXJDU��<RX�ZLOO�KDYH�DOO�WKH�RDWV�DQG�KD\�
\RX�ZDQW�
02//Ζ(��$QG�VKDOO�Ζ�VWLOO�EH�DOORZHG�WR�ZHDU�ULEERQV�LQ�P\�PDQH
612:%$//��&RPUDGH��WKRVH�ULEERQV�WKDW�\RX�DUH�VR�GHYRWHG�WR�DUH�
WKH�EDGJH�RI�VODYHU\��&DQ�\RX�QRW�XQGHUVWDQG�WKDW�OLEHUW\�LV�ZRUWK�
PRUH�WKDQ�ULEERQV"�
1$55$725��0ROOLH�DJUHHG��EXW�VKH�GLG�QRW�VRXQG�YHU\�FRQYLQFHG�
6&(1(�ΖΖ
1$55$725�� ΖQ� -XQH�� RQ� WKH� HYH� RI�0LGVXPPHU�� WKH� FKDQJH� WKH�
DQLPDOV�KDG�EHHQ�ZDLWLQJ�IRU�ZDV�ȴQDOO\�WR�DULVH��7KDW�6DWXUGD\��0U��
-RQHV�ZHQW�LQWR�:LOOLQJGRQ�DQG�JRW�VR�GUXQN�DW�WKH�5HG�/LRQ�WKDW�
KH�GLG�QRW�FRPH�EDFN�WLOO�PLGGD\�RQ�6XQGD\��7KH�PHQ�KDG�PLONHG�
WKH�FRZV� LQ� WKH�HDUO\�PRUQLQJ�DQG� WKHQ�KDG�JRQH�RXW� UDEELWLQJ��
ZLWKRXW�ERWKHULQJ�WR�IHHG�WKH�DQLPDOV��:KHQ�0U��-RQHV�JRW�EDFN�KH�
LPPHGLDWHO\�ZHQW�WR�VOHHS�RQ�WKH�GUDZLQJ�URRP�VRID�ZLWK�WKH�1HZV�
RI�WKH�:RUOG�RYHU�KLV�IDFH��VR�WKDW�ZKHQ�HYHQLQJ�FDPH��WKH�DQLPDOV�
ZHUH�VWLOO�XQIHG��$W�ODVW��WKH\�FRXOG�VWDQG�LW�QR�ORQJHU�
1$55$725��2QH�RI�WKH�FRZV�EURNH�LQ�WKH�GRRU�RI�WKH�VWRUH�VKHG�
ZLWK�KHU�KRUQ�DQG�DOO�WKH�DQLPDOV�EHJDQ�WR�KHOS�WKHPVHOYHV�IURP�WKH�
ELQV��ΖW�ZDV�MXVW�WKHQ�WKDW�0U��-RQHV�ZRNH�XS��7KH�QH[W�PRPHQW�KH�
DQG�KLV�IRXU�PHQ�ZHUH�LQ�WKH�VWRUH�VKHG�ZLWK�ZKLSV�LQ�WKHLU�KDQGV��
�7KH�DQLPDOV�VWRRG�VLGHZD\V��DW�ȴUVW�EHLQJ�SHWULȴHG�RI�WKH�VKDUS�ZHDSRQV��
VFDUHG� ORRNV�IRUPLQJ�RQ�WKHLU� IDFHV��+RZHYHU��VRPHWKLQJ� LQVLGH�WKHP�
EXUQHG�DV�WKH\�VDZ�QRWKLQJ�EXW�KDWUHG�RQ�WKH�PHQȇV�IDFHV�DV�WKH\�WRRN�D�
VWHS�WRZDUGV�WKHP��<RX�FRXOG�VHH�WKH�DQJHU�RQ�WKH�DQLPDOVȇ�IDFHV�DV�WKH\�
UDFH�WR�WKHLU�WRUPHQWRUV�
1$55$725��7KLV�ZDV�PRUH� WKDQ� WKH�KXQJU\�DQLPDOV�FRXOG�EHDU��
7KRXJK�QRWKLQJ�RI� WKH�NLQG�KDG�EHHQ�SODQQHG�EHIRUHKDQG�� WKH\�
ȵXQJ�WKHPVHOYHV�XSRQ�WKHLU�WRUPHQWRUV��-RQHV�DQG�KLV�PHQ�VXGGHQO\�
IRXQG�WKHPVHOYHV�EHLQJ�EXWWHG�DQG�NLFNHG�IURP�DOO�VLGHV��7KH\�KDG�
QHYHU�VHHQ�DQLPDOV�EHKDYH�OLNH�WKLV�EHIRUH��DQG�WKLV�VXGGHQ�XSULVLQJ�
RI�FUHDWXUHV�ZKRP�WKH\�ZHUH�XVHG�WR�WKUDVKLQJ�DQG�PDOWUHDWLQJ�MXVW�
DV�WKH\�FKRVH��IULJKWHQHG�WKHP�DOPRVW�RXW�RI�WKHLU�ZLWV��$IWHU�RQO\�D�
PRPHQW�RU�WZR�WKH\�JDYH�XS�WU\LQJ�WR�GHIHQG�WKHPVHOYHV�DQG�WRRN�
WR�WKHLU�KHHOV��
�$W�WKH�VLGH�HQWUDQFH�WR�WKH�VWDJH��0U�-RQHV�SHHNV�DQG�ZDWFKHV�WKH�FKDRV�
XQUROO��+H�VWDUWV�SDQLFNLQJ�DQG�UXQV�RQ�WKH�VWDJH�WR�KLV�KRXVH��SDFNLQJ�
WKLQJV�LQ�D�EDJ�ODLG�RXW�RQ�WKH�VWDJH�
1$55$725��0UV�� -RQHV� ORRNHG�RXW�RI� WKH�EHGURRP�ZLQGRZ��VDZ�
ZKDW�ZDV�KDSSHQLQJ��KXUULHGO\�ȵXQJ�D�IHZ�SRVVHVVLRQV��DQG�VOLSSHG�
RXW�RI�WKH�IDUP�E\�DQRWKHU�ZD\��7KH�DQLPDOV�KDG�FKDVHG�-RQHV�DQG�
KLV�PHQ�RXW�RQ�WR�WKH�URDG�DQG�VODPPHG�WKH�ȴYH�EDUUHG�JDWH�EHKLQG�
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WKHP��$QG�VR��DOPRVW�EHIRUH�WKH\�NQHZ�ZKDW�ZDV�KDSSHQLQJ��WKH�
5HEHOOLRQ�KDG�EHHQ�VXFFHVVIXOO\�FDUULHG�WKURXJK��-RQHV�ZDV�H[SHOOHG��
DQG�WKH�0DQRU�)DUP�ZDV�WKHLUV�
6&(1(�ΖΖΖ
1$55$725��ΖQ�WKH�GD\V�IROORZLQJ��WKHUH�ZHUH�PDQ\�D�PDWWHU�IRU�WKH�
DQLPDOV�WR�DWWHQG�WR��2YHU�WKH�SDVW�WKUHH�PRQWKV��WKH�SLJV�UHYHDOHG�
WKH\�KDG�WDXJKW�WKHPVHOYHV�WR�UHDG�DQG�ZULWH��DQG�ZLWK�WKLV�QHZ�VNLOO��
WKH\�SDLQWHG�RXW�0$125�)$50�IURP�WKH�WRS�EDU�RI�WKH�JDWH�DQG�LQ�
LWV�SODFH�SDLQWHG�$1Ζ0$/�)$50��1H[W��WKH�SLJV�H[SODLQHG�WKDW�E\�WKHLU�
VWXGLHV�RI�WKH�SDVW�WKUHH�PRQWKV��WKH\�KDG�VXFFHHGHG�LQ�UHGXFLQJ�
WKH�SULQFLSOHV�RI�$QLPDOLVP�WR�6HYHQ�&RPPDQGPHQWV��7KHVH�6HYHQ�
&RPPDQGPHQWV�ZRXOG�QRZ�EH�LQVFULEHG�RQ�WKH�ZDOO��WKH\�ZRXOG�
IRUP�DQ�XQDOWHUDEOH�ODZ�E\�ZKLFK�DOO�WKH�DQLPDOV�RQ�$QLPDO�)DUP�
PXVW�OLYH�IRUHYHU�DIWHU�
612:%$//��&RPUDGHV��WKH�6HYHQ�&RPPDQGPHQWV�ZLOO�VWD\�XSRQ�
WKLV�ZDOO�DQG�VKRXOG�EH�OHDUQHG�E\�KHDUW�
&/29(5��6QRZEDOO��FRXOG�\RX�UHDG�WKHP�RXW�ORXG�IRU�XV�DOO��SOHDVH"
612:%$//��2I�FRXUVH��&RPUDGH��7KH�6HYHQ�&RPPDQGPHQWV�DUH�
DV�IROORZV�
612:%$//��2QH��:KDWHYHU�JRHV�XSRQ�WZR�OHJV�LV�DQ�HQHP\��7ZR��
:KDWHYHU�JRHV�XSRQ�IRXU�OHJV��RU�KDV�ZLQJV��LV�D�IULHQG��7KUHH��1R�
DQLPDO� VKDOO�ZHDU� FORWKHV�� )RXU�� �1R�DQLPDO� VKDOO� VOHHS� LQ�D�EHG��
)LYH��1R�DQLPDO�VKDOO�GULQN�DOFRKRO��6L[��1R�DQLPDO�VKDOO�NLOO�DQ\�RWKHU�
DQLPDO��6HYHQ���$OO�DQLPDOV�DUH�HTXDO��
6&(1(�Ζ9
1$55$725��7KH�QH[W�FRXSOH�RI�PRQWKV�ZHQW�E\�VPRRWKO\�DV�WKH�
DQLPDOV�DGMXVWHG�WR�WKHLU�QHZ�OLYHV��ZRUN��FHOHEUDWLRQV��DQG�DOO��$IWHU�
WKH�VXFFHVVIXO�GHIHQVH�RI�WKH�$QLPDO�)DUP�LQ�HDUO\�2FWREHU��QDPHG�
WKH�%DWWOH�RI�WKH�&RZVKHG��WURXEOH�EHJDQ�WR�EUXLVH��1DSROHRQ�DQG�
6QRZEDOO� KDYH� QHYHU� JRWWHQ� DORQJ�� KRZHYHU�� 6QRZEDOOȇV� UHFHQW�
HQGHDYRU�KDG� WKHP�DW�HDFK�RWKHUȇV� WKURDWV�PRUH� WKDQ�HYHU��7KH�
HQGHDYRU�LQFOXGHG�D�ZLQGPLOO��WR�EH�EXLOW� LQ�WKH�ORQJ�SDVWXUH��QRW�
IDU�IURP�WKH�IDUP�EXLOGLQJV��:LWK�KLV�VSHHFKHV�DERXW�OHVV�ZRUN�DQG�
PRUH�FHOHEUDWLRQV��DV�ZHOO�DV�ODUJHU�IRRG�UHVHUYHV��KH�PDQDJHG�WR�
SHUVXDGH�WKH�RWKHU�DQLPDOV�WR�YRWH�IRU�WKLV�LGHD��
1$55$725��ΖQ�WKH�PHDQWLPH��1DSROHRQ�KDG�EHHQ�ZRUNLQJ�RQ�D�
VFKHPH�RI�KLV�RZQ��)ROORZLQJ�WKH�KD\�KDUYHVW�LQ�ODWH�VXPPHU��WKH�
WZR�ROGHU�GRJV�RQ�WKH�IDUP��-HVVLH�DQG�%OXHEHOO��ERWK�ZKHOSHG�
VRRQ�DIWHU��JLYLQJ�ELUWK�EHWZHHQ� WKHP�WR�QLQH�VWXUG\�SXSSLHV��
$V�VRRQ�DV�WKH\�ZHUH�ZHDQHG��1DSROHRQ�WRRN�WKHP�DZD\�IURP�
WKHLU�PRWKHUV��VD\LQJ�WKDW�KH�ZRXOG�PDNH�KLPVHOI�UHVSRQVLEOH�
IRU�WKHLU�HGXFDWLRQ��+H�WRRN�WKHP�XS�LQWR�D�ORIW�ZKLFK�FRXOG�RQO\�
EH�UHDFKHG�E\�D�ODGGHU�IURP�WKH�KDUQHVV�URRP��DQG�WKHUH�NHSW�
WKHP�LQ�VXFK�VHFOXVLRQ�WKDW�WKH�UHVW�RI�WKH�IDUP�VRRQ�IRUJRW�WKHLU�
H[LVWHQFH�� ΖW�ZRXOG�VRRQ�EH�UHYHDOHG�ZKDW�KH�KDG�EHHQ�GRLQJ�
ZLWK�WKHP�DOO�DORQJ��
612:%$//�� &RPUDGHV�� LQ� WKH� OLJKW� RI� WKLV� EULOOLDQW� LGHD�� Ζ� PXVW�
SURSRVH�WR�\RX�ZKDW�WKH�QHZHVW�LQYHQWLRQV�DUH��:H�DUH�KLJKHU�WKDQ�

0DQ��P\�FRPUDGHV��WKXV�ZH�PXVW�DFW�WKDW�ZD\��(OHFWULFLW\��FRPUDGHV��
FRXOG�RSHUDWH� WKUHVKLQJ�PDFKLQHV��SORXJKV��KDUURZV�� UROOHUV��DQG�
UHDSHUV� DQG� ELQGHUV�� EHVLGHV� VXSSO\LQJ� HYHU\� VWDOO� ZLWK� LWV� RZQ�
HOHFWULF�OLJKW��KRW�DQG�FROG�ZDWHU��DQG�DQ�HOHFWULF�KHDWHU��ΖW�LV�WKLV�WKDW�
ZH�PXVW�GR��IRU�WKH�EHQHȴW�RI�XV�DOO��WKH�EHQHȴW�RI�WKH�$QLPDO�)DUP�
�7KH�DQLPDOV�VWDUW�PDNLQJ�H[FLWHG�QRLVHV�DQG�WDON�DERXW�WKH�EULOOLDQW�LGHD��
LQGLFDWLQJ�LQ�ZKLFK�GLUHFWLRQ�WKH�YRWH�ZRXOG�PRVW�SUREDEO\�JR��$W�WKDW�
SRLQW��1DSROHRQ�VWRPSV�ZLWK�KLV� IRRW� WZR� WLPHV��FDSWXULQJ�HYHU\RQHȇV�
DWWHQWLRQ�
1$32/(21���OHWV�RXW�D�KLJK�SLWFKHG�ZKLPSHU�RI�D�NLQG�QR�RQH�KDV�HYHU�
KHDUG�EHIRUH�
1$55$725��$OO�RI�D�VXGGHQ��QLQH�HQRUPRXV�GRJV�FRPH�ERXQGLQJ�
LQWR�WKH�EDUQ��GDVKLQJ�VWUDLJKW�DW�WKH�FHQWHU�RI�$QLPDO�)DUP��ULJKW�DW�
6QRZEDOO�
612:%$//���VSULQJV�IURP�KLV�SODFH�MXVW�LQ�WLPH�WR�DYRLG�WKH�VQDSSLQJ�
MDZV�RI�WKH�GRJV��2XW�RI�EUHDWK��KH�VD\V�WKH�ZRUGV��FRQVWDQWO\�GRGJLQJ�WKH�
GRJV��:KDW�DUH�\RX�GRLQJ�"�Ζ�DP�\RXU�OHDGHU��\RX�FDQȇW�GR�WKLV�
1$55$725��7KH�DQLPDOV�ORRN�WRR�VWXQQHG�WR�VSHDN��ZDWFKLQJ�WKH�
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HQWLUH� WKLQJ� XQIROG�� 6XGGHQO\�� 6QRZEDOO� ȴQGV� D� KROH� LQ� WKH� ZDOO��
DQG�ZLWK�D�IHZ�LQFKHV�WR�VSDUH��KH�SXWV�RQ�DQ�H[WUD�VSXUW�DQG�VOLSV�
WKURXJK�LW��QHYHU�WR�EH�VHHQ�HYHU�DJDLQ�

ΖΖΖ�$&7

1$55$725��<HDUV�DQG�\HDUV�ZHQW�E\��7KLQJV�FRQWLQXHG�WR�FKDQJH�
DW�$QLPDO�)DUP�DV�WKH�SLJV�EHFDPH�PRUH�DQG�PRUH�OLNH�WKH�KXPDQV�
WKH\�VZRUH�R�DV�HQHPLHV�VR�ORQJ�DJR��0RVW�RI�WKH�DQLPDOV�DOLYH�IRU�
WKH�HDUO\�GD\V�RI�$QLPDO�)DUP�KDG�SDVVHG�DZD\��/HIW�ZDV�&ORYHU��DQ�
ROG�PDUH�QRZ�WZR�\HDUV�SDVW�UHWLULQJ�DJH��WKRXJK�QR�DQLPDO�HYHU�
UHDOO\�UHWLUHG�RQ�$QLPDO�)DUP��%HQMDPLQ�ZDV�VWLOO�DOLYH�WRR��DQG�PXFK�
WKH�VDPH�DV�HYHU�H[FHSW�IRU�EHLQJ�D�OLWWOH�JUH\HU�DERXW�WKH�PX]]OH��
DQG��VLQFH�%R[HUȇV�GHDWK��PRUH�PRURVH�DQG�WDFLWXUQ�WKDQ�HYHU��
1$55$725��7KH�QHZHU�DQLPDOV�ZHUH�QRW�WKH�EULJKWHVW�EXW�DFFHSWHG�
HYHU\WKLQJ� &ORYHU� ZRXOG� WHOO� WKHP� DERXW� WKH� 5HEHOOLRQ� DQG� WKH�
SULQFLSOHV�RI�$QLPDOLVP��ΖWȇV�GRXEWIXO�ZKHWKHU�WKH\�WUXO\�XQGHUVWRRG�
ZKDW�ZDV� EHLQJ� VDLG�� (YHQ� &ORYHU� FRXOG� QRW� IXOO\� UHPHPEHU� WKH�
GHWDLOV�RI�WKH�HYHQWV�WKDW�KDYH�EHHQ�LQ�WKH�ORQJ�SDVW��6RPHKRZ�LW�
VHHPHG�DV�WKRXJK�WKH�IDUP�KDG�JURZQ�ULFKHU�ZLWKRXW�PDNLQJ�WKH�
DQLPDOV�WKHPVHOYHV�DQ\�ULFKHU���H[FHSW��RI�FRXUVH��IRU�WKH�SLJV�DQG�
WKH�GRJV��3HUKDSV�WKLV�ZDV�SDUWO\�EHFDXVH�WKHUH�ZHUH�VR�PDQ\�SLJV�
DQG�VR�PDQ\�GRJV�� ΖW�ZDV�QRW�WKDW�WKHVH�FUHDWXUHV�GLG�QRW�ZRUN��
7KHUH�ZDV��DV�6TXHDOHU�ZDV�QHYHU�WLUHG�RI�H[SODLQLQJ��HQGOHVV�ZRUN�
LQ�WKH�VXSHUYLVLRQ�DQG�RUJDQL]DWLRQ�RI�WKH�IDUP��7KH�SLJV�EHJDQ�WR�
VOHHS�LQ�EHGV��ZHDU�FORWKHV��GULQN�DOFRKRO��NLOO�RWKHU�DQLPDOV�RQ�WKH�
IDUP��\HW�&ORYHU�FRXOG�KDYH�VZRUQ�DOO�RI�ZKDW�ZDV�FRQWUDGLFWHG�LQ�
WKH�6HYHQ�&RPPDQGPHQWV��%XW�LW�DOO�EHJDQ�WR�EOXU�WRJHWKHU�IRU�KHU�
DQG�ZKDW�FRXOG�VKH�UHDOO\�GR�DERXW�LW�DQ\ZD\V"�:KDWHYHU�WKRXJKWV�
VKH�KDV�VKH�ZDVQȇW�HORTXHQW�HQRXJK�WR�H[SUHVV�WKHP�DQG�HYHQ�LI�

VKH�FRXOG��WKH�SLJV�ZRXOG�QHYHU� OLVWHQ��7KH�ȴQDO�VWUDZ�ZDV�ZKHQ�
6TXHDOHU�EHJDQ�WR�ZDON�RQ�WZR� OHJV��7KDW�ZDV� WKH�PRPHQW� LW�DOO�
VWDUWHG�PDNLQJ�VHQVH�
�&ORYHU�QX]]OHV�KHU�QRVH�LQWR�%HQMDPLQȇV�VKRXOGHU��KH�ORRNV�LQWR�KHU�H\HV��
1$55$725��%HQMDPLQ�QRWLFHG�WKDW�&ORYHUȇV�H\HV�KDG�QHYHU�ORRNHG�
GLPPHU�
�:LWKRXW�VD\LQJ�D�ZRUG��&ORYHU�JHQWO\�WXJV�DW�%HQMDPLQȇV�PDQH�DQG�OHDGV�
KLP�DURXQG� WKH�ELJ� EDUQ� WR�ZKHUH� WKH� 6HYHQ�&RPPDQGPHQWV�ZHUH�
ZULWWHQ�DOO�WKRVH�\HDUV�DJR��7KH\�VWDQG�IRU�D�PLQXWH�JD]LQJ�DW�WKH�ZDOO��
&/29(5��0\�VLJKW�LV�IDLOLQJ��(YHQ�ZKHQ�Ζ�ZDV�\RXQJ�Ζ�FRXOG�QRW�KDYH�
UHDG�ZKDW�ZDV�ZULWWHQ�WKHUH��%XW� LW�DSSHDUV�WR�PH�WKDW� WKDW�ZDOO�
ORRNV�GLHUHQW��$UH�WKH�6HYHQ�&RPPDQGPHQWV�WKH�VDPH�DV�WKH\�
XVHG�WR�EH��%HQMDPLQ"
1$55$725��)RU�RQFH�%HQMDPLQ�FRQVHQWHG�WR�EUHDN�KLV�UXOH��DQG�
KH�UHDG�RXW�WR�KHU�ZKDW�ZDV�ZULWWHQ�RQ�WKH�ZDOO��7KHUH�ZDV�QRWKLQJ�
WKHUH�QRZ�H[FHSW�D�VLQJOH�&RPPDQGPHQW��ΖW�UDQ�
%(1-$0Ζ1���VWD\V�TXLHW�IRU�D�FRXSOH�RI�VHFRQGV��QDUURZLQJ�KLV�H\HV�RQ�
WKH�ZULWLQJ�RI�WKH�ZDOO��$OO�DQLPDOV�DUH�HTXDO��EXW�VRPH�DQLPDOV�DUH�
PRUH�HTXDO�WKDQ�RWKHUV�
1$55$725��$IWHU�WKLV��HYHU\WKLQJ�PDGH�VHQVH�WR�&ORYHU��7KH�QLJKW�
FRPHV�D�GHSXWDWLRQ�RI�D�QXPEHU�RI�IDUPHUV�ZHUH�LQYLWHG�RYHU�IRU�
D�WRXU�RI�WKH�IDUP�DQG�GLQQHU��7KH�ORXG�VRXQGV�FRPLQJ�IURP�WKH�
KRXVH� DOHUWHG� WKH� DQLPDOV�� PDNLQJ� WKHP� WLSWRH� WR� WKH� ZLQGRZ�
ZLWK�&ORYHU� OHDGLQJ� WKH�ZD\��7KH\�SHHUHG� LQWR� WKH�KRXVH�DQG�DV�
WKH\�ZDWFKHG��WKH�KXPDQV�DQG�SLJV�GLQH�WRJHWKHU��ODXJK�DQG�VLQJ��
WKH\�EHJDQ�WR�KDYH�WURXEOH�GLHUHQWLDWLQJ�RQH�IURP�WKH�RWKHU��7KH�
FUHDWXUHV�RXWVLGH�ORRNHG�IURP�SLJ�WR�PDQ��DQG�IURP�PDQ�WR�SLJ��DQG�
IURP�SLJ�WR�PDQ�DJDLQ��EXW�DOUHDG\�LW�ZDV�LPSRVVLEOH�WR�VD\�ZKLFK�
ZDV�ZKLFK�

7+(�(1'
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ƶƪƺƼ�Ȃ�ƶƯƻƯǀ�ƻƺƹƻƴƸƭ�ƣƯƱƲƴƪ�Ȃ�ƽǁƯǂƦƯ�
Ʒƪ�ƴƸƷƴƽƺƻƽ

ƷǊǎ�ƪǖǊǑǘǗǛǔǒǖ�ǢǝǖǊǖǊ�ǛǗǏǍ�ǙǊǎǊ�ǚǏǜǔǘ��Ǜ�ǖǏǗǏ�ǙǊ�ǗǊ�ǝǢǜǊǙ��

ƲǙǊǔ��ǙǊǎǊ�ǎǘǌǘǲǗǘ�ǡǏǛǜǘ�ǎǊ�ǍǊ�ǙǘǗǏǔǒ�ǗǏǛǖǘǜǚǏǗǒ��ǍǘǕǘǍǕǊǌǒ�

ǎǏǡǊǔ� ǙǘǖǏǢǊ� ǛǊ� ǗǏǚǏǜǔǒǖ� ǜǘǙǕǒǖ� ǔǒǢǊǖǊ� ǒ�� ǙǘǖǒǛǕǒǌǢǒ�

ǗǒǱǏ�ǢǒǱǊ�ǗǏǍǘ�ǌǚǊǜ��ǒǛǜǚǡǒ�ǝ�ǛǝǛǚǏǜ�ǕǏǎǏǗǘǖ�ǌǏǜǚǝ�ǔǘǱǒ�ǖǝ�

ǘǜǙǘǑǎǚǊǌǲǊ�ǟǕǊǎǗǘǴǘǖ�ǔǊǔǌǝ�ǗǒǔǊǎǊ�ǎǘ�ǛǊǎ�ǒ�ǗǒǔǊǎ�ǌǒǢǏ�ǗǏǴǏ�

ǘǛǏǜǒǜǒ��ƷǏǙǚǒǱǊǜǊǗ�ǛǝǛǚǏǜ�ǛǊ�ǗǏǛǌǊǔǒǎǊǢǳǏ�ǟǕǊǎǗǒǖ�ǗǊǗǘǛǘǖ�

ǋǝǎǒ�ǝ�ǳǏǖǝ�ǗǏǔǘ�Ǘǘǌǘ�ǘǛǏǴǊǳǏ�ǒ�ǗǊǌǘǎǒ�ǍǊ�ǎǊ�ǘǎ�ǜǊǎǊ�ǘ�ǛǌǏǖǝ�

ǎǘǋǚǘ�ǚǊǑǖǒǛǕǒ�ǒ�ǎǊ�ǌǒǢǏ�Ǘǒ�ǱǏǎǗǝ�ǘǎǕǝǔǝ�ǗǏ�ǎǘǗǏǛǏ�ǗǊǙǚǊǛǗǘ��

ǔǚǏǗǝǌǢǒ�ǍǚǕǘǖ�ǝ�ǱǊǍǘǎǏ�

ƹǏǜǊǚ�ƼǘǕǒǖǒǚ�Ζǋ

ƣǊ�ǛǌǘǱǘǱ�ǎǚǝǍǊǚǒǠǒ�ǝǌǏǔ�Ǎǘǌǘǚǒǖ�Ȍƻ�ǖǏǗǏ�ǙǊ�ǗǊ�ǝǛǜǊǙ�ǛǏ�ǌǒǫǊǖǘ�ȋ�

ƸǗǊ�ǗǒǔǊǎ�ǗǏ�ǌǏǚǝǱǏ��ǑǊǜǘ�Ǣǜǘ�ǳǘǱ�ǖǗǘǍǘ�ǋǚǐǏ�ǙǚǘǕǊǑǒ�ǌǚǏǖǏ��

ƲǊǔǘ� ǒǖǊǖǘ� ǜǏ� ǙǚǘǋǕǏǖǏ�� ǝǌǏǔ� ǛǏ� ǛǗǊǫǏǖǘ� ǒ� ǗǊǫǏǖǘ� ǗǏǍǎǏ�

ǍǎǏ�ǘǋǏǖǊ�ǘǎǍǘǌǊǚǊ��ƪǕǒ�ǙǚǒǖǏǜǒǕǊ�ǛǊǖ�ǝ�ǗǏǔǒǖ�ǛǒǜǝǊǠǒǱǊǖǊ�

ǔǊǎ�Ǎǘǎ�ǗǏ�ǖǘǐǏǖǘ�ǘǋǏ�ǎǊ�ǝǔǊǙǒǚǊǖǘ�ǗǏǢǜǘ��Ǌ�ǌǏǴ�Ǜǖǘ�ǎǌǊǙǝǜ�

ǙǘǍǚǏǢǒǕǏ��ǝǌǏǔ�ǛǏ�ǋǊǚǏǖ�ǱǏǎǗǊ�ǙǚǘǎǏǚǏ�Ȍƪǔǘ�ǗǒǱǏ�ǢǒǱǊ��ǘǗǎǊ�

ǱǏ�ǌǚǊǜ�ȋ�ǒ�ǛǟǌǊǜǒǖǘ�ǎǊ�ǚǊǑǖǒǢǲǊǖǘ�ǘ�ǒǛǜǘǱ�ǛǜǌǊǚǒ��ƽǌǏǔ�ǒǖǊǖǘ�

ǗǏǔǏ� ǛǖǏǢǗǏ� ǛǒǜǝǊǠǒǱǏ� ǔǘǱǏ� ǴǏ� ǗǊǖ� ǘǛǜǊǜǒ� ǜǊǔǘ� ǝ� ǛǏǴǊǳǝ��

ƻǌǊǔǊǔǘ��ǔǊǎ�ǛǏ�ǗǊǫǏǖǘ��ǝǌǏǔ�ǚǊǎǒǖǘ�ǛǌǏ�ǍǚǕǘǖ�ǝ�ǱǊǍǘǎǏ��ǑǊǜǘ�Ǣǜǘ�

ǱǏ�ǜǊǔǘ�ǝǌǏǔ�ǗǊǱǋǘǲǏ��ƽǌǏǔ�ǑǊǌǚǢǒǖǘ�ǗǊ�ǗǏǔǒǖ�ǡǝǎǗǒǖ�ǖǏǛǜǒǖǊ��

ǊǕǒ�ǗǒǔǊǎ�ǗǊǖ�ǗǒǱǏ�ǎǘǛǊǎǗǘ�

ƼǊǖǊǚǊ�ƵǏǡǒǴ�ΖΖǋ

ƫǏǕǊ�ƹǚǏǚǊǎǘǌǒǴ�ΖΖD
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ƴƺƯƪƼƲƬǀƲ

6RȴD�1LNRO�*RORYLQD�ΖD



34

ƴƺƯƪƼƲƬǀƲ

<HYD�*KD]DU\DQ�ΖD

ƺƪƶƸƷƮƪ

ƴǊǎǊ� ǘǋǕǊǠǒ� ǙǚǏǔǚǒǱǝ� ǗǏǋǘ� ǘǍǚǏǱǊǗǘ�
ǛǝǗǡǏǌǘǖ� ǛǌǏǜǕǘǢǴǝ�� Ǌ�ǖǘǱǏ� ǜǏǕǘ� ǎǚǟǜǒ�
Ǚǘǎ� ǔǚǘǌǘǖ� ǘǌǏ� ǑǍǚǊǎǏ� ǒ� ǚǒǜǖǘǖ�
ǋǏǛǗǒǟ� ǔǘǚǊǔǊ� ǑǊǱǏǎǗǒǠǏ�� ǗǏ� ǖǘǍǝ�� Ǌ� ǎǊ�
ǛǏ�ǗǏ� ǑǊǙǒǜǊǖ��ǢǜǊ�ǎǊ� ǱǏ� ǛǌǏ�ǎǚǝǍǊǡǒǱǏ"�
ƶǘǍǕǒ� ǋǒǛǖǘ� ǎǊ� ǛǏ� ǋǊǌǒǖǘ� ǋǏǑǋǚǘǱǗǒǖ�
ǙǒǜǊǳǒǖǊ�ǙǚǘǖǏǗǏ��ǊǕǒ�ǡǒǳǏǗǒǠǊ�ǱǏ�ǎǊ�
ǗǒǱǏ�ǢǒǱǊ�ǗǏǍǘ�ǌǚǊǜ��ƴǘǚǊǠǒ�Ǜǝ�ǋǝǡǗǒǱǒ��
Ǌ� ǱǊ� ǑǗǊǖ� ǎǊ� ǒǎǝ� ǔǊǘ� ǍǚǕǘǖ� ǝ� ǱǊǍǘǎǏ��
ƷǏǛǙǚǏǖǗǒ��ƷǏǛǌǏǛǗǒ�ǎǊ�ǴǏ�ǗǊǢǒ�ǝǑǌǒǠǒ�
ǑǊ� ǙǘǖǘǴ� ǋǒǜǒ� ǝǑǊǕǝǎǗǒ�� ƣǏǚ� ǛǏ� ǗǒǔǊǎǊ�
ǗǒǢǜǊ�ǗǏ�ǙǚǘǖǏǗǒ��ƼǊǡǗǒǱǏ��Ǜ�ǖǏǗǏ�ǙǊ�ǗǊ�
ǝǢǜǊǙ��ǙǘǱǊǌǒ�ǛǏ�ǱǏǎǗǊ�ǚǊǖǘǗǎǊ��ǎǚǝǍǊǡǒǱǊ�
ǘǎ�Ǜǌǒǟ�

ƷǊǫǊ�ƬǏǛǒǴ�ΖΖǋ
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ƴƺƯƪƼƲƬǀƲ

ƤƽƮƲ�ƶƪǁƴƯ

ƹǘǛǖǊǜǚǊǗǘ�ǛǊ�ǋǒǘǕǘǢǔǏ�ǛǜǚǊǗǏ�ǒ�ǲǝǎǒ�ǒ�ǖǊǡǔǏ�Ǜǝ�ǛǒǛǊǚǒ��ǙǚǒǙǊǎǊǱǝ�ǒǛǜǘǱ�ǐǒǌǘǜǒǳǛǔǘǱ�ǔǕǊǛǒ��ƻǊǖǒǖ�ǜǒǖ�ǙǘǛǏǎǝǱǝ�ǗǏǔǏ�ǛǕǒǡǗǏ�
ǔǊǚǊǔǜǏǚǒǛǜǒǔǏ�� ƷǏǔǏ� ǘǎ� ǘǛǘǋǒǗǊ� ǔǘǱǏ� ǖǘǐǏǖǘ� ǛǖǊǜǚǊǜǒ� ǑǊǱǏǎǗǒǡǒǔǒǖ� ǱǏǛǝ� ǛǊǖǘǛǜǊǕǗǘǛǜ�� ǕǝǔǊǌǘǛǜ�� ǚǊǎǘǑǗǊǕǘǛǜ�� ǘǎǊǗǘǛǜ��
ǙǚǒǌǚǐǏǗǘǛǜ�ǔǊǘ�ǒ�ǒǑǚǊǑǒǜǘ�ǱǊǔ�ǒǗǛǜǒǗǔǜ�ǑǊ�ǙǚǏǐǒǌǲǊǌǊǳǏǖ��ƻǌǏ�ǘǌǏ�ǔǊǚǊǔǜǏǚǒǛǜǒǔǏ�ǝǘǡǊǌǊǖǘ�ǔǊǔǘ�ǔǘǎ�ǖǊǡǊǔǊ��ǜǊǔǘ�ǒ�ǔǘǎ�ǗǏǔǒǟ�
ǲǝǎǒ�
ƶǏǫǝǜǒǖ��ǔǊǎǊ�ǚǊǑǖǒǢǲǊǖ�ǘ�ǘǗǘǖǏ�ǢǜǊ�ǋǒ�ǖǘǍǕǒ�ǙǚǏǎǛǜǊǌǲǊǜǒ�ǲǝǎǒ�ǖǊǡǔǏ��ǙǚǌǊ�ǊǛǘǠǒǱǊǠǒǱǊ�ǖǒ�ǱǏ�ǎǊ�Ǜǝ�ǜǘ�ǲǝǎǒ�ȌǔǘǱǒ�ǛǏ�ǝǌǏǔ�
ǎǘǡǏǔǊǱǝ�ǗǊ�ǗǘǍǏȋ��ƸǗǒ�ǒǖǊǱǝ�ǜǝ�ǘǛǘǋǒǗǝ�ǎǊ�ǛǏ�ǛǗǊǫǝ�ǝ�ǛǌǊǔǘǱ�ǐǒǌǘǜǗǘǱ�ǛǒǜǝǊǠǒǱǒ�ǔǘǱǊ�ǒǟ�ǑǊǎǏǛǒ��ǔǊǘ�Ǣǜǘ�ǛǏ�ǖǊǡǔǊ�ǝǌǏǔ�ǎǘǡǏǔǊ�ǗǊ�ǗǘǍǏ�
ǙǚǒǕǒǔǘǖ�ǛǌǊǔǘǍ�ǙǊǎǊ�
ƼǊǔǘǫǏ�ǲǝǎǒ�ǖǊǡǔǏ�Ǜǝ�Ǚǘ�ǖǘǖ�ǖǒǢǲǏǳǝ�ǘǗǒ�ǲǝǎǒ�ǔǘǱǒ�ǝǛǙǏǌǊǱǝ�ǎǊ�ǛǏ�ǒǑ�ǗǊǒǑǍǕǏǎ�ǗǏǖǘǍǝǴǒǟ�ǛǒǜǝǊǠǒǱǊ�ȌǒǑǌǝǔǝȋ��ǘǎǗǘǛǗǘ�ǡǊǔ�ǒ�ǘǗǎǊ�
ǔǊǎǊ�ǛǌǏ�ǎǏǕǝǱǏ�ǒǑǍǝǋǲǏǗǘ��ǘǗǒ�ǗǏǔǊǔǘ�ǙǚǘǗǊǫǝ�Ǘǘǌǒ�Ǚǝǜ�ǒ�ǗǊǛǜǊǌǏ�ǳǒǖǏ�ǔǊǘ�ǎǊ�ǛǏ�ǗǒǢǜǊ�ǗǒǱǏ�ǎǘǍǘǎǒǕǘ��ǜǘ�ǱǏǛǜ�ǔǊǘ�ǎǊ�ǎǘǋǒǱǝ�ȌǗǘǌǝ�
ǐǒǌǘǜǗǝ�ǢǊǗǛǝȋ��ƷǊ�ǳǒǟ�ǖǏ�ǊǛǘǠǒǚǊ�ǒǑǚǏǔǊ�ǎǊ�ǖǊǡǔǏ�ǒǖǊǱǝ�ȌǎǏǌǏǜ�ǐǒǌǘǜǊȋ��ǝ�ǛǖǒǛǕǝ�ǎǊ�ǒ�ǘǗǒ��ǔǊǘ�ǒ�ǘǗǏ��ǗǏǖǊǱǝ�ǛǊǖǘ�ǱǏǎǗǝ�ǐǒǌǘǜǗǝ�
ǢǊǗǛǝ�ǌǏǴ�ǌǒǢǏ�

ƣǊǗǊ�ƹǊǢǊǍǒǴ�ΖΖǋ

ƪǗǎǚǏǱ�ƮǊǚǎǒǴ�ΖD
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ƴƺƯƪƼƲƬǀƲ

ƫǘǚǒǛ�ƽǚǘǢǏǌǒǴ�Ζǋ

ƫǘǚǒǛ�ƽǚǘǢǏǌǒǴ�Ζǋ

ƤƽƮƲ�ƹǁƯƵƯ

ƹǡǏǕǏ�ǒǖǊǱǝ� ǘǛǘǋǒǗǏ�ǎǊ�ǗǊǕǊǑǏ� ǕǏǙǘ�ǒ� ǛǕǊǜǔǘ��ǖǒǖǘǒǕǊǑǏǴǒ�
ǛǌǏ� ǘǗǘ�Ǣǜǘ� ǱǏ� ǗǏǡǒǛǜǘ��Ƥǝǎǒ� ǙǡǏǕǏ� Ǜǝ� ǛǕǒǡǗǒ�� ǒǖǊǱǝ� ǎǘǋǚǏ�
ǖǒǛǕǒ�� ǌǒǎǏ� ǎǘǋǚǘ� ǒ�ǖǒǛǕǏ� ǛǊǖǘ� ǘ� ǎǘǋǚǘǖ��Ƹǌǘ� ǱǏ� ǗǊǑǒǌ� ǑǊ�
ǲǝǎǏ�ǔǘǱǒ�Ǜǝ�ǖǊǚǲǒǌǒ�ǒ�ǚǊǎǗǒ��ǔǊǘ�ǘǌǊǱ�ǒǗǛǏǔǜ��ƸǌǊǱ�ǒǑǚǊǑ�ǛǏ�
ǔǘǚǒǛǜǒ�ǎǊ�ǘǙǒǢǏ�ǲǝǎǏ�ǔǘǱǒ�Ǜǝ�ǙǚǘǎǝǔǜǒǌǗǒ�ǒ�ǔǘǚǒǛǗǒ��Ƥǝǎǒ�
ǙǡǏǕǏ�ǒǖǊǱǝ�ǌǒǛǘǔ�Ǘǒǌǘ�ǘǎǍǘǌǘǚǗǘǛǜǒ�ǒ�ǡǏǛǜǘ�Ǜǝ�ǛǙǚǏǖǗǒ�ǎǊ�
ǙǘǖǘǍǗǝ�ǎǚǝǍǒǖǊ��Ƥǝǎǒ�ǔǘǱǒ�Ǜǝ�ǙǘǙǝǜ�ǙǡǏǕǊ�ǛǏ�ǡǏǛǜǘ�ǘǙǒǛǝǱǝ�ǔǊǘ�
ǘǚǍǊǗǒǑǘǌǊǗǒ��Ǌ�ǛǌǏ�ǱǏ�ǘǌǘ�ǛǕǒǡǗǘ�ǔǊǚǊǔǜǏǚǒǛǜǒǔǊǖǊ�ǔǊǘ�Ǣǜǘ�
Ǜǝ�ǙǡǏǕǏ��ƹǡǏǕǏ�ǌǘǕǏ�ǎǊ�ǚǊǎǏ�ǝ�ǍǚǝǙǊǖǊ��ǙǊ�ǛǊǖǒǖ�ǜǒǖ�Ǜǝ�ǜǊǔǌǒ�
ǒ�ǲǝǎǒ��ƹǡǏǕǏ�ǜǊǔǘǫǏ�ǛǒǖǋǘǕǒǑǝǱǝ�ǚǏǎ�ǒ�ǟǊǚǖǘǗǒǱǝ��ǙǊ�ǛǏ�ǲǝǎǒ�
ǔǘǱǒ�Ǜǝ�ǙǘǙǝǜ�ǳǒǟ�ǘǙǒǛǝǱǝ�ǔǊǘ�ǎǊ�Ǜǝ�ǛǔǕǘǗǒ�ǝǛǙǘǛǜǊǌǲǊǳǝ�ǚǏǎǊ�ǝ�
ǛǌǘǱǒǖ�ǐǒǌǘǜǒǖǊ��ƼǊǔǘǫǏ��ǙǡǏǕǏ�Ǜǝ�ǙǘǑǗǊǜǏ�Ǚǘ�ǛǌǘǱǘǱ�ǘǎǊǗǘǛǜǒ�
ǔǘǢǗǒǠǒ� ǒ� ǑǊǱǏǎǗǒǠǒ�� ǙǊ� ǛǏ� ǘǌǒ� ǲǝǎǒ� ǘǙǒǛǝǱǝ� ǔǊǘ� ǘǎǊǗǒ� ǒ�
ǙǚǒǌǚǐǏǗǒ�ǛǌǘǱǘǱ�ǙǘǚǘǎǒǠǒ��ǙǚǒǱǊǜǏǲǒǖǊ��ǒǕǒ�ǙǘǛǕǝ�

ƼǊǖǊǚǊ�ƵǏǡǒǴ�ΖΖǋ
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ƴƺƯƪƼƲƬǀƲ

$OHQD�)HGRVHHYD�ΖD

ƤƽƮƲ�Ȃ�ƶƺƪƬƲ��ƻƵƲǁƷƸƻƼƲ�Ʋ�
ƪƷƪƵƲƱƪ�ƵƲǁƷƸƻƼƲ

ƷǊ�ǙǘǡǏǜǔǝ�ǛǌǘǍ�ǐǒǌǘǜǊ��ǝǌǏǔ�ǖǒǛǕǒǖǘ�ǎǊ�Ǜǖǘ�ǗǊǱǋǘǲǒ��
ǎǊ�ǗǏ�ǙǘǛǜǘǱǒ�Ǘǒǔǘ�ǔǘ�ǖǘǐǏ�ǎǊ�ǗǊǛ�ǗǊǎǖǊǢǒ��ǔǊǘ�ǒ�ǎǊ�
ǴǏǖǘ� ǋǒǜǒ� ǎǘǖǒǗǊǗǜǗǒ� ǝ� ǛǌǊǔǘǖ� ǛǖǒǛǕǝ�� ƶǏǫǝǜǒǖ��
ǍǘǎǒǗǏ�ǙǚǘǕǊǑǏ��ǗǊǢǏ�ǑǗǊǳǏ�ǛǏ�ǙǚǘǢǒǚǝǱǏ��ǒ�ǙǘǕǊǔǘ�
ǛǟǌǊǜǊǖǘ�ǎǊ�ǜǊǖǘ�ǗǏǍǎǏ�ǎǊǕǏǔǘ��ǝ�ǗǏǔǘǱ�ǎǊǕǏǔǘǱ�ƪǑǒǱǒ��
ǒǙǊǔ�ǙǘǛǜǘǱǒ�ǗǏǔǘ�ǔǘ�ǱǏ�ǋǘǲǒ�ǘǎ�ǗǊǛ��ƷǏǔǘ�ǋǒ�ǛǕǏǍǗǝǘ�
ǚǊǖǏǗǒǖǊ�� ǚǏǔǊǘ� ǎǊ� ǍǊ� ǜǘ� ǌǒǢǏ� ǗǏ� ǒǗǜǏǚǏǛǝǱǏ�� ǒ�
ǑǊǙǝǛǜǒǴǏ� ǛǏǋǏ�� ǔǊǘ� ǒ� ǘǗǘ� Ǣǜǘ� ǗǊǱǌǒǢǏ� ǌǘǕǒ�� ƸǌǊǱ�
ǛǕǝǡǊǱ�ǛǏ�ǖǘǐǏ�ǌǒǎǏǜǒ�ǔǘǎ�ǌǏǴǒǗǏ�ǲǝǎǒ��Ʋ�ǜǊǔǘ��ǔǊǔǘ�
ǎǏǠǏǗǒǱǏ�Ǚǚǘǫǝ��ǒǖǊǱǝ�ǙǊǚǜǗǏǚǊ�� ǎǏǠǝ�� ǙǘǛǊǘ�� Ǌ� ǘǙǏǜ�
ǗǒǔǊǎǊ� ǗǒǛǝ� ǎǘǐǒǌǏǕǒ� ǎǊ� ǌǒǎǏ� ǛǏǋǏ� ǝǛǙǏǢǗǏ�� ǎǊ�
ǒǛǙǝǗǏ�ǛǊǗ�ǜǘǖ�ǖǊǕǘǖ�ǎǏǜǏǜǝ�ǝ�ǛǏǋǒ��ǔǘǱǏ�ǱǏ�ǟǜǏǕǘ�ǎǊ�
ǋǝǎǏ�ǗǊǱǋǘǲǏ�ǒǔǊǎǊ��ƶǏǫǝǜǒǖ��ǔǘǎ�ǱǏǎǗǘǍ�ǖǊǕǘǍ�ǋǚǘǱǊ�
ǲǝǎǒ��ǖǘǐǎǊ�ǛǌǏǍǊ�ǖǒǕǒǘǗ�ǗǊ�ǛǌǏǜǝ��ǜǘ�ǗǒǱǏ�ǜǊǔǘ��ƴǊǘ�
ǖǚǊǌǒ�� ǔǊǎ� ǱǏ� ǗǏǔǘ� ǋǘǲǒ� ǘǎ� ǳǒǟ�� ǎǒǍǗǝ� ǍǕǊǌǝ� ǍǘǚǏ��
ǒǛǙǚǊǌǏ� ǕǏǫǊ� ǒ� ǔǊǐǝ� ǛǏǋǒ� ǎǊ� ǴǏ� ǋǒǜǒ� ǋǘǲǒ�� ǎǊ� ǴǏ�
ǚǊǎǒǜǒ� ǌǒǢǏ�� ǋǒǜǒ� ǖǊǚǲǒǌǒ� ǔǊǘ� ǖǚǊǌǒ� ǔǊǎǊ� ǍǚǊǎǏ�
ǛǌǘǱ�ǖǚǊǌǳǊǔ�ǒ�ǎǊ�ǗǒǔǊǎǊ�ǗǏǴǏ�ǘǎǝǛǜǊǜǒ��Ư��ǜǒ�ǲǝǎǒ��
ǜǒ�ǔǘǱǒ�ǗǏǖǊǱǝ�ǛǝǱǏǜǝ��ǘǖǒǲǏǗǒ�ǍǚǏǟ�ǖǗǘǍǒǖǊ�ǔǊǘ�Ǣǜǘ�
ǋǒ�ǚǏǔǊǘ�ƪǕ�ƹǊǴǒǗǘ��ǔǘǱǒ�ǗǏǴǏ�ǑǊǌǒǎǏǜǒ�ǗǏǔǘǖǏ�ǔǊǎ�
ǱǏ�ǝǛǙǏǢǗǒǱǒ�ǘǎ�ǳǒǟ��ǌǏǴ�ǎǊ�ǒǟ�ǙǘǎǚǐǏ�ǝ�ǛǌǏǖǝ�ǒ�ǔǊǐǝ�
ǛǏǋǒ��ȌƭǕǊǌǊ�ǍǘǚǏ��ǖǒǛǕǒǴǝ�ǘ�ǜǘǖǏ�ǛǝǜǚǊ�ǒ�ǋǒǜǒ�ǋǘǲǒ��ȋ�
ƼǊǔǌǒ�ǲǝǎǒ�Ǜǝ�ǛǜǌǊǚǗǘ�ǝǛǙǏǢǗǒ��

ƷǊǫǊ�ƬǏǛǒǴ�ΖΖǋ
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ƴƺƯƪƼƲƬǀƲ

ƤƽƮƲ�ƱƯǁƯƬƲ

Ƥǝǎǒ�ǑǊ�ǔǘǱǏ�ǔǊǐǏǖǘ�ǎǊ�Ǜǝ�ǑǏǡǏǌǒ�Ǜǝ�ǗǏǐǗǒ��ǜǒǟǒ��ǟǒǜǚǒ�ǒ�ǎǏǜǒǳǊǛǜǒ��ƱǏǡǏǌǒ�ǔǊǘ�ǐǒǌǘǜǒǳǏ�ǌǘǕǏ�ǎǊ�ǛǏ�ǒǍǚǊǱǝ�ǒ�ǌǚǕǘ�Ǜǝ�ǚǊǎǘǑǗǊǕǒ��
ƼǊǔǘǫǏ�ǛǏ�ǌǊǐǏ�ǔǊǘ�ǎǘǋǚǒ�ǲǝǋǒǖǠǒ�ǱǏǚ�ǌǘǕǏ�ǎǊ�ǋǝǎǝ�ǝ�ǘǔǘǕǒǗǒ�ǲǝǎǒ��ƽ�ǔǒǗǏǛǔǘǱ�ǊǛǜǚǘǕǘǍǒǱǒ�ǑǏǡǏǌǒ�Ǜǝ�ǱǏǎǊǗ�ǘǎ�ǎǌǊǗǊǏǛǜ�ǟǘǚǘǛǔǘǙǛǔǒǟ�
ǑǗǊǔǘǌǊ��ƽ�.ǒǗǒ�ǌǏǚǝǱǝ�ǎǊ�Ǜǝ�ǲǝǎǒ�ǔǘǱǒ�Ǜǝ�ǑǏǡǏǌǒ�ǝ�ǟǘǚǘǛǔǘǙǝ�ǛǙǚǏǜǗǒ��ǋǚǑǒ��ǘǎǍǘǌǘǚǗǒ��ƬǏǚǝǱǝ�ǎǊ�Ǜǝ�ǒ�ǏǕǏǍǊǗǜǗǒ�ǑǋǘǍ�ǛǌǘǍ�ǖǏǔǘǍ�ǒ�
ǕǏǙǘǍ�ǔǚǑǗǊ��
ƱǏǡǏǌǒ�Ǜǝ�ǍǏǗǏǚǊǕǗǘ�ǐǒǌǊǟǗǒ�ǒ�ǡǏǛǜǘ�Ǜǝ�ǝ�ǗǏǔǘǖ�ǙǘǔǚǏǜǝ�ǜǊǔǘ�ǎǊ�ǖǘǍǝ�ǒǑǍǕǏǎǊǜǒ�ǎǘǗǏǔǕǏ�ǗǏǝǚǘǜǒǡǗǘ�ǡǊǔ�ǒǊǔǘ�ǱǏ�ǜǘ�ǛǊǖǘ�ǳǒǟǘǌ�
ǗǊǡǒǗ�ǎǊ�ǒǛǙǘǲǏ�ǏǗǏǚǍǒǱǝ�ǒ�ǝǋǕǊǐǏ�ǛǌǘǱǝ�ǚǊǎǘǑǗǊǕǘǛǜ��ƱǏǡǏǌǒ�ǛǏ�ǙǘǔǚǏǴǝ�ǙǝǜǏǖ�ǛǔǊǔǊǳǊ�ǒ�ǡǏǛǜǘ�ǗǊǖ�ǛǏ�ǡǒǗǒ�ǔǊǘ�ǎǊ�ǋǏǐǏ�ǘǎ�ǗǏǡǊǍǊ��
ƼǊǔǘǫǏ�ǛǕǝǐǏ�ǔǊǘ�ǟǚǊǗǊ�ǖǗǘǍǒǖ�ǐǒǌǘǜǒǳǊǖǊ�ǙǚǏǎǊǜǘǚǒǖǊ�ǒ�ǌǚǕǘ�Ǜǝ�ǖǊǕǒ�ǒ�ǛǕǊǜǔǒ��ǑǊǜǘ�ǡǏǛǜǘ�ǔǊǐǏǖǘ�ǎǊ�Ǜǝ�ǙǕǊǢǲǒǌǒ�ǲǝǎǒ�
ǑǏǡǏǌǒ��ƶǘǐǏ�ǎǊ�ǛǏ�ǔǊǐǏ�ǎǊ�ǛǏ�ǲǝǎǒ�ǑǏǡǏǌǒ�ǙǕǊǢǏ�ǛǊǖǘ�ǎǌǏ�ǛǜǌǊǚǒ��ǛǌǏǍǊ�ǒ�ǛǌǊǡǏǍǊ��Ƽǘ�ǎǘǎǝǢǏ�ǗǒǱǏ�ǒǛǜǒǗǊ�ǔǊǎ�Ǜǝ�ǝ�ǙǒǜǊǳǝ�ǙǚǊǌǒ�
ǑǏǡǏǌǒ��ǑǋǘǍ�ǛǌǘǱǏ�ǚǊǎǘǑǗǊǕǘǛǜǒ�ǗǏ�ǖǘǍǝ�ǋǒǜǒ�ǙǚǏǌǒǢǏ�ǙǕǊǢǲǒǌǒ��
ƪǔǘ�ǌǊǖ�ǗǏǔǘ�ǒǔǊǎ�ǔǊǐǏ�ǎǊ�ǛǜǏ�ǑǏǠ��ǖǘǐǏ�ǎǊ�ǑǗǊǡǒ�ǖǗǘǍǘ�ǛǜǌǊǚǒ��ƶǘǐǏ�ǑǗǊǡǒǜǒ�ǎǊ�Ǜǝ�ǟǜǏǕǒ�ǎǊ�ǌǊǖ�ǔǊǐǝ�ǎǊ�ǛǜǏ�ǙǕǊǢǲǒǌǒ�ǒǕǒ�ǗǏǐǗǒ�
ǒǕǒ�ǛǕǊǜǔǒ�ǒǕǒ�ǗǏǝǚǘǜǘǡǗǒ�ǒǕǒ�ǐǒǌǊǟǗǒ�ǒǕǒ�ǚǊǎǘǑǗǊǕǒ�ǒǕǒ�ǖǘǐǎǊ�ǡǊǔ�ǒ�ǏǕǏǍǊǗǜǗǒ�

ƺǏǲǊ�ƴǊǚǊǗǘǌǒǴ�ΖΖǋ

$QGUHL�.RS\ORY�ΖΖD
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ƴƺƯƪƼƲƬǀƲ

ƫǘǚǒǛ�ƽǚǘǢǏǌǒǴ�Ζǋ

)HL[X�/HL�ΖD

ƤƽƮƲ�ƹƪƹƪƭƪƣƲ

ƽ�ǖǗǘǍǒǖ�ǛǕǝǡǊǱǏǌǒǖǊ��ǡǝǱǏǖǘ�ǔǊǔǘ�ǗǏǔǘ�ǔǘǚǒǛǜǒ�ǔǘǖǙǊǚǊǠǒǱǝ�
ǛǊ� ǘǎǚǏǫǏǗǒǖ� ǐǒǌǘǜǒǳǊǖǊ� ǒ� ǘǛǘǋǊǖǊ�� ƹǘǱǏǎǒǗǠǊ� ǖǘǐǏǖǘ�
ǎǊ� ǙǘǚǏǎǒǖǘ� ǛǊ� ǚǊǑǕǒǡǒǜǒǖ� ǐǒǌǘǜǒǳǊǖǊ� ǝ� ǑǊǌǒǛǗǘǛǜǒ� ǘǎ�
ǔǊǚǊǔǜǏǚǒǛǜǒǔǊ� ǘǛǘǋǏ� ǒ� ǐǒǌǘǜǒǳǏ� ǔǘǱǝ� ǎǏǕǏ�� ƽǑǏǌǢǒ� ǑǊ�
ǙǚǒǖǏǚ�ǙǊǙǊǍǊǱǏ��ǖǏǜǊǞǘǚǒǡǔǒ�ǙǚǒǡǊǖǘ�ǘ�ǘǛǘǋǒ�ǛǊ�ǙǘǜǚǏǋǘǖ�
ǑǊ�ǗǏǙǚǏǛǜǊǗǘ�ǙǘǗǊǌǲǊǳǏ�ǗǏǔǏ�ǡǒǳǏǗǒǠǏ��ǒǗǞǘǚǖǊǠǒǱǏ�ǒǕǒ�
ǎǘǍǊǫǊǱǊ��ƸǛǘǋǊ�ǔǘǱǊ�ǱǏ�ǙǚǒǔǕǊǎǗǊ�ǑǊ�ǔǘǖǙǊǚǊǠǒǱǝ�ǛǊ�ǙǊǙǊǍǊǱǏǖ��
ǖǘǐǏ� ǛǏ� ǙǘǛǖǊǜǚǊǜǒ� ǗǊ� ǎǌǊ� ǚǊǑǕǒǡǒǜǊ� ǗǊǡǒǗǊ�� ǱǏǎǊǗ� ǋǒ� ǋǒǘ�
ǙǘǑǒǜǒǌǊǗ��Ǌ�ǎǚǝǍǒ�ǗǏǍǊǜǒǌǊǗ��ƴǊǎ�ǙǚǒǡǊǖǘ�ǘ�ǙǘǑǒǜǒǌǗǘǱ�ǙǘǱǊǌǒ��
ǙǘǎǚǊǑǝǖǏǌǊ�ǛǏ�ǜǘ�ǎǊ�ǱǏ�ǗǏǔǘ�ǘǎǍǘǌǘǚǊǗ�ǒ�ǎǘǌǘǲǗǘ�ǋǚǒǐǊǗ�ǎǊ�
ǒǑǎǌǘǱǒ�ǏǗǏǚǍǒǱǝ�ǒ�ǎǊ�ǱǏ�ǝǕǘǐǒ�ǝ�ǙǘǗǊǌǲǊǳǏ�ǗǏǡǏǍǊ�ǔǘǕǒǔǘ�Ǎǘǎ�
ǙǝǜǊ� ǋǒǕǘ� ǎǘǌǘǲǗǘ� ǎǊ� ǋǒ� ǛǊǍǘǌǘǚǗǒǔ� ǝ� ǙǘǜǙǝǗǘǛǜǒ� ǚǊǑǝǖǏǘ�
ǜǏǖǝ�ǘ�ǔǘǱǘǱ�ǛǏ�ǙǚǒǡǊ��ƻǊ�ǎǚǝǍǏ�ǛǜǚǊǗǏ��ǒǖǊǖǘ�ǒ�ǗǏǍǊǜǒǌǊǗ�ǙǘǍǕǏǎ�
ǔǘǱǒ�ǖǘǐǏ�ǎǊ�ǎǘǌǏǎǏ�ǎǘ�ǜǘǍǊ�ǎǊ�ǛǏ�ǘǛǘǋǊ�ǛǖǊǜǚǊ�ǎǘǛǊǎǗǘǖ��ǎǊ�ǛǏ�
ǛǟǌǊǜǒ�ǔǊǘ�ǎǊ�ǙǘǱǏǎǒǗǊǠ�ǗǏǖǊ�ǘ�ǡǏǖǝ�ǎǊ�ǚǊǑǍǘǌǊǚǊ�ǙǊ�ǔǘǗǛǜǊǗǜǗǘ�
ǙǘǗǊǌǲǊ�ǱǏǎǗǘ�ǜǏ�ǒǛǜǘ��ƹǘǚǏǎ�ǒǑǚǊǑǊ�ǡǘǌǏǔ�ǙǊǙǊǍǊǱ��ǙǘǛǜǘǱǒ�ǒ�
ǒǑǚǊǑ�ǙǘǔǌǊǚǏǗǊ�ǙǕǘǡǊ�ǔǘǱǒ�ǱǏ�ǜǊǔǘǫǏ�ǱǏǎǗǘ�ǘǎ�ǗǊǑǒǌǊ�ǑǊ�ǘǛǘǋǝ�
ǛǊ�ǒǛǜǒǖ�ǙǘǜǚǏǋǊǖǊ��ƶǗǘǍǒ�ǲǝǎǒ�ǔǘǚǒǛǜǏ�ǘǌǊǔǌǏ�ǒǑǚǊǑǏ��ǊǕǒ�
ǋǒǜǗǘ�ǱǏ�ǎǊ�ǋǝǎǏǖǘ�ǘǋǊǑǚǒǌǒ�ǒ�ǎǊ�ǛǏ�Ǚǘǜǚǝǎǒǖǘ�ǎǊ�ǗǏ�ǝǌǚǏǎǒǖǘ�
ǘǛǘǋǝ�ǔǘǱǊ�ǛǜǘǱǒ�ǒǛǙǚǏǎ�ǗǊǛ�

ƹǏǜǚǊ�ƻǜǝǙǊǚ�ΖΖǋ
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ƴƺƯƪƼƲƬǀƲ

ƴǘǗǛǜǊǗǜǒǗ�ƻǜǘǕǒǠǊ�Ζǋ

Ƭƽƴ

Ƭǝǔ�ǱǏ�ǡǏǛǜ�ǖǘǜǒǌ�ǝ�ǖǒǜǘǕǘǍǒǱǊǖǊ�ǛǌǏǜǊ��ƻǜǊǚǒ�ƭǚǠǒ�Ǜǝ�ǌǝǔǘǌǏ�ǙǘǌǏǑǒǌǊǕǒ�ǛǊ�ƪǙǘǕǘǗǘǖ��ǋǘǍǘǖ�ǛǌǏǜǕǘǛǜǒ�ǒ�ǚǏǎǊ��ƻǜǊǚǒ�ƺǒǖǲǊǗǒ�Ǜǝ�
ǙǘǌǏǑǒǌǊǕǒ�ǌǝǔǊ�ǛǊ�ǛǌǘǱǒǖ�ǋǘǍǘǖ�ǚǊǜǊ�ǒ�ǙǘǲǘǙǚǒǌǚǏǎǏ�ƶǊǚǛǘǖ��ƯǗǍǕǏǛǔǒ�ǒǖǊ�ǌǒǢǏ�ǒǑǚǏǔǊ�ǝ�ǌǏǑǒ�ǛǊ�ǌǝǔǘǌǒǖǊ��ƷǊ�ǙǚǒǖǏǚ�
Ȃ�Wolf in sheep’s clothing ����ǜǘ�ǱǏ�ǗǏǔǘ�ǔǘ�ǒǑǍǕǏǎǊ�ǙǚǒǱǊǜǏǲǛǔǒ��ǊǕǒ�ǱǏ�ǑǊǙǚǊǌǘ�ǘǙǊǛǊǗ�ǒǕǒ�ǕǊǐǏ�
Ȃ�Throw someone to the wolves����ǐǚǜǌǘǌǊǜǒ�ǗǏǔǘǍǊ�ǎǊ�ǋǒ�ǛǏ�ǛǊǖ�ǛǙǊǛǒǘ�
Ȃ�To keep the wolf from the door����ǒǖǊǜǒ�ǎǘǌǘǲǗǘ�ǗǘǌǠǊ�ǑǊ�ǛǊǖǘ�ǘǛǗǘǌǗǏ�ǛǜǌǊǚǒ�
Ȃ�To cry wolf ���ǔǊǎǊ�ǗǏǔǘ�ǙǒǜǊ�ǑǊ�ǙǘǖǘǴ��ǔǘǱǊ�ǖǝ�ǝǛǜǌǊǚǒ�ǗǏ�ǜǚǏǋǊ�
Ȃ�(To be a) lone wolf���ǘǛǘǋǊ�ǔǘǱǊ�ǌǘǕǒ�ǎǊ�ǚǊǎǒ�ǛǜǌǊǚǒ�ǛǊǖǊ�ǋǏǑ�ǎǚǝǍǒǟ�ǲǝǎǒ��
Ȃ�Raised by wolves���ǗǏǔǘ�ǔǘ�ǛǏ�ǙǘǗǊǢǊ�ǗǊ�ǗǊǡǒǗ�ǔǘǱǒ�ǛǏ�ǛǖǊǜǚǊ�ǗǏǠǒǌǒǕǒǑǘǌǊǗǒǖ�ǒ�ǗǏǔǘ�ǔǘ�ǗǏ�ǙǚǊǜǒ�ǎǚǝǢǜǌǏǗǏ�ǔǝǕǜǝǚǗǏ�ǗǘǚǖǏ�
ƴǊǎǊ�ǔǊǐǏǖǘ�ǎǊ�ǱǏ�ǗǏǔǘ�ǌǝǔ��ǖǘǐǏǖǘ�ǎǊ�ǖǒǛǕǒǖǘ�ǒ�ǗǊ�ǎǘǋǚǏ�ǒ�ǗǊ�ǕǘǢǏ�ǛǜǌǊǚǒ��ƷǊ�ǙǚǒǖǏǚ��ǖǘǐǏǖǘ�ǎǊ�ǔǊǐǏǖǘ�ǎǊ�ǱǏ�ǘǛǘǋǊ�ǌǝǔ�ǒ�
ǖǒǛǕǒǖǘ�ǎǊ�ǱǏ�ǟǚǊǋǊǚ��ǙǊǖǏǜǊǗ�ǒǕǒ�ǙǕǏǖǏǗǒǜ��ƶǏǫǝǜǒǖ��ǝǍǕǊǌǗǘǖ�ǐǏǕǒǖǘ�ǎǊ�ǔǊǐǏǖǘ�ǎǊ�ǱǏ�ǘǛǘǋǊ�ǙǘǟǕǏǙǗǊ�ǒǕǒ�ǊǍǚǏǛǒǌǗǊ�

ƪǕǏǔǛǊǗǎǊǚ�ƬǊǛǒǕǒǴ�ΖΖǋ
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ƴƺƯƪƼƲƬǀƲ

ƤƽƮƲ�ƪƣƴƽƵƯ��ƻƵƲǁƷƸƻƼƲ�Ʋ�
ƪƷƪƵƲƱƪ�ƵƲǁƷƸƻƼƲ

ƽ�ǜǘǔǝ�ǲǝǎǛǔǘǍ�ǐǒǌǘǜǊ��ǡǘǌǏǔ�ǙǘǛǏǎǝǱǏ�ǗǏǢǜǘ�Ǣǜǘ�
ǱǏ�ǳǒǟǘǌǘ��ǖǘǐǏ�ǎǊ�ǋǝǎǏ�ǘǛǘǋǊ�ǔǘǱǝ�ǌǘǕǒǖǘ��ǒǕǒ�
ǙǚǏǎǖǏǜ�ǔǘǱǒ�ǙǘǛǏǎǝǱǏǖǘ��ǒǕǒ�ǖǏǛǜǘ�ǍǎǏ�ǐǒǌǒǖǘ��
ƶǒ�ǜǘ�ǛǌǏ�Ǣǜǒǜǒǖǘ��ƲǛǜǘ�ǜǊǔǘ�ǛǏ�ǙǘǗǊǢǊǱǝ�ǊǱǔǝǕǏ��
ǙǚǏǎǊǜǘǚǒ� ǘǔǏǊǗǊ�� ƴǊǘ� ǲǝǎǒ� ǛǊ� ǜǒǖ� ǗǊǑǒǌǘǖ��
ǊǱǔǝǕǏ�Ǜǝ�ǌǏǘǖǊ�ǜǏǚǒǜǘǚǒǱǊǕǗǏ�ǒ�ǝǌǏǔ�ǢǜǒǜǏ�ǘǗǘ�
Ǣǜǘ�ǳǒǖǊ�ǙǚǒǙǊǎǊ��ǂǜǒǜǏ� ǎǚǝǍǏ� ǊǱǔǝǕǏ� ǔǘǱǏ� Ǜǝ�
ǒǛǙǘǎ�ǳǒǟ�ǝ�ǟǒǱǏǚǊǚǟǒǱǒ��ƪǱǔǝǕǏ�Ǜǝ�ǜǊǔǘǫǏ�ǌǏǘǖǊ�
ǚǊǎǘǑǗǊǕǏ�� ƽǌǏǔ� ǜǚǊǐǏ� ǗǏǢǜǘ� Ǘǘǌǘ� ǎǊ� ǙǚǘǋǊǱǝ��
ǒ� ǡǏǛǜǘ� Ǜǝ� ǜǘ� ǚǊǑǕǘǑǒ� ǑǊǢǜǘ� ǗǊǙǊǎǊǱǝ� ǲǝǎǏ��
ƣǏǎǒǗǊ�ǌǏǕǒǔǊ�ǚǊǑǕǒǔǊ�ǒǑǖǏǫǝ�ǊǱǔǝǕǊ�ǒ�ǲǝǎǒ� ǱǏ�
Ǣǜǘ�ǛǌǊ�ǘǌǊ�ǘǛǏǴǊǳǊ�Ǜǝ�ǑǊ�ǊǱǔǝǕǝ�ǒǗǛǜǒǗǔǜǒǌǗǊ��
ǎǘǔ� ǱǏ� ǔǘǎ� ǡǘǌǏǔǊ� ǜǘ� ǖǗǘǍǘ� ǔǘǖǙǕǏǔǛǗǒǱǏ� ǑǋǘǍ�
ǏǖǘǠǒǘǗǊǕǗǘǍ� ǙǚǘǠǏǛǝǒǚǊǳǊ�� ƪǱǔǝǕǏ� ǜǊǔǘǫǏ�
ǛǜǚǊǟ�ǙǚǒǔǊǑǝǱǝ�ǛǕǊǋǒǱǒǖ�ǐǒǌǘǜǒǳǊǖǊ��ǎǊ�ǙǘǔǊǐǝ�
ǔǘ�ǱǏ���ǊǕǞǊ�ǖǝǐǱǊǔȋ��ǛǕǒǡǗǘ�ǙǘǗǊǢǊǳǏ�ǛǏ�ǎǘǍǊǫǊ�ǒ�
ǔǘǎ�ǗǊǛ�ǲǝǎǒ��ǍǎǏ�ǌǏǴǒ�ǒ�ǱǊǡǒ�ǲǝǎǒ�ǢǜǒǜǏ�ǛǕǊǋǒǱǏ��
ǒǕǒ� Ǜǖǘ� ǜǘ� ǋǊǚǏǖ� ǚǊǗǒǱǏ� ǚǊǎǒǕǒ�� ƬǊǐǗǘ� ǱǏ� ǎǊ�
ǡǘǌǏǔ�ǙǘǛǜǊǌǒ�ǛǌǘǱǏ�ǍǚǊǗǒǠǏ��ǒ�ǎǊ�ǙǚǒǔǊǐǏ�ǢǜǊ�ǱǏ�
ǳǒǟǘǌǘ��ǎǊ�ǗǏǖǊǱǝ�ǛǜǚǊǟ��ǔǊǘ�ǊǱǔǝǕǏ�

ƶǊǜǏǱǊ�ƦǝǖǝǚǒǱǊ�ΖΖǋ

$ǗǫǏǕǊ�ƬǝǡǔǘǌǒǴ�ΖΖΖǋ
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ƴƺƯƪƼƲƬǀƲ

ƴƸƶƯƷƼƪƺ�Ʒƪ�ǁƪƻƸƹƲƻ�
Ȍ1$7Ζ21$/�*(2*5$3+Ζ&ȋ
���������

Ȍ1DWLRQDO� *HRJUDSKLFȋ� ǒǖǊ� ǱǏǎǒǗǛǜǌǏǗ� ǛǜǒǕ�
ǙǒǛǊǳǊ�� ǜǘ� ǱǏǛǜ�� ǝ� ǛǕǝǡǊǱǝ� ǛǚǙǛǔǘǍ� Ȍ1DWLRQDO�
*HRJUDSKLFȊ�� ǱǏǎǒǗǛǜǌǏǗ� ǛǜǒǕ� ǙǚǏǌǘǫǏǳǊ� ǒ�
ǛǚǏǫǒǌǊǳǊ�ǜǏǔǛǜǘǌǊ��ƽ�ǛǌǊǔǘǖ�ǋǚǘǱǝ�ǛǏ�ǎǘǍǘǎǒ�
ǒ�ǱǏǎǊǗ�ǜǏǔǛǜ�ǒǑ�ǚǏǍǒǘǗǊ�
ƲǊǔǘ� ǱǏ� ǌǏǴǒǗǊ� ǡǕǊǗǊǔǊ� ǝ� ǛǚǙǛǔǘǖ� Ȍ1DWLRQDO�
*HRJUDSKLFȋ�ǎǘǋǚǘ�ǙǚǏǌǏǎǏǗǊ��ǡǊǛǘǙǒǛ�ǒ�ǎǊǲǏ�
ǛǊǎǚǐǒ�ǡǕǊǗǔǏ�ǔǘǱǒ�Ǜǝ�ǌǚǕǘ�ǌǒǎǲǒǌǘ�ǙǚǏǌǏǎǏǗǒ�
ǛǊ� ǏǗǍǕǏǛǔǘǍ�� ƲǖǊǱǝǴǒ� ǜǘ� ǝ� ǌǒǎǝ�� ǗǏ� ǌǒǎǒǖ�
ǑǊǢǜǘ�ǱǏ�ǡǕǊǗǊǔ�ǛǊ�ǙǚǏǎǳǏ�ǛǜǚǊǗǏ�ǙǚǏǌǏǎǏǗǒ�
ǡǕǊǗǊǔ��Ǌ�ǗǏ�ǘǚǒǍǒǗǊǕǗǒ��ƶǘǱǊ�ǊǗǊǕǒǑǊ�ǱǏ�ǑǋǘǍ�
ǜǘǍǊ� ǊǗǊǕǒǑǊ� ǙǚǏǌǏǎǏǗǘǍ� ǡǕǊǗǔǊ� ǒ� ǌǏǑǊǗǒǟ�
ǞǘǜǘǍǚǊǞǒǱǊ��Ǌ�ǗǏ�ǡǕǊǗǔǊ�ǗǊǙǒǛǊǗǘǍ�ǗǊ�ǛǚǙǛǔǘǖ�
ǂǜǘ�ǛǏ�ǜǒǡǏ�ǌǒǑǝǏǕǗǘǍ�ǒǑǍǕǏǎǊ�ǡǊǛǘǙǒǛǊ��ǖǗǘǍǘ�
ǱǏ�ǑǊǗǒǖǲǒǌǒǱǒ�ǒ�ǝǙǏǡǊǜǲǒǌǒǱǒ�ǘǎ�Ǜǌǒǟ�ǔǘǱǏ�ǛǊǖ�
ǍǕǏǎǊǘ��ƻǔǘǚǘ�ǗǊ�ǛǌǊǔǏ�ǎǌǏ�ǛǜǚǊǗǒǠǏ�ǖǘǐǏǖǘ�
ǎǊ�ǌǒǎǒǖǘ�ǛǕǒǔǝ�ǒ�ǔǚǊǜǊǔ�ǘǙǒǛ��ǔǘǱǏ�ǘǕǊǔǢǊǌǊǱǝ�
ǡǒǜǊǳǏ�ǒ�ǑǊǒǗǜǏǚǏǛǝǱǝ�ǗǊǛ��Ȍ1DWLRQDO�*HRJUDSKLFȋ�
ǱǏ�ǘǎǝǌǏǔ�ǋǒǘ�ǙǘǑǗǊǜ�Ǚǘ�ǞǘǜǘǍǚǊǞǒǱǒ�ǒ�ǛǒǍǝǚǊǗ�
ǛǊǖ�ǎǊ�ǗǊǛǜǊǌǲǊǱǝ�ǝ�ǒǛǜǘǖ�ǖǊǗǒǚǝ�
ƲǊǔǘ� ǡǊǛǘǙǒǛ� Ȍ1DWLRQDO� *HRJUDSKLFȋ� ǗǏ� ǋǒǟ�
ǘǑǗǊǡǒǘ�ǔǊǘ�ǘǎǕǒǡǊǗ��ǳǏǍǘǌ�ǌǒǑǝǏǕǗǒ�ǎǒǑǊǱǗ�
ǱǏ�ǝǙǏǡǊǜǲǒǌ��ƲǑǗǏǗǊǎǒǕǊ�ǖǏ�ǱǏ�ǒ�ǒǗǞǘǚǖǊǠǒǱǊ�
ǎǊ� ǘǎ� ǘǎ� ǘǌǏ� ǔǊǕǏǗǎǊǚǛǔǏ� ǍǘǎǒǗǏ� ǗǏ� ǒǑǕǊǑǏ�
ǌǒǢǏ�ǔǘǎ�ǗǊǛ�

ƪǕǏǔǛǊǗǎǊǚ�ƬǊǛǒǕǒǴ�ΖΖǋ
ƫǏǕǊ�ƹǚǏǚǊǎǘǌǒǴ�ΖΖD
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ƱƶƲƣƪ���/(�6(53(17

ƲǛǙǘǎ�ǛǝǟǘǍǊ�ǘǜǔǘǛǊ
ǒǑǖǒǕǏǕǊ�ǑǖǒǱǊ�
Ƹǔǘ�ǳǏ�ǙǝǛǜǊ�ǕǒǌǊǎǊ�
ǱǏǎǊǗ�ǠǌǏǜ�
ǗǊǎ�ǳǘǖ�ǎǌǊ�ǜǚǒ�ǘǋǕǊǔǊ�
ǙǜǒǠǊ�ǕǏǜ�
ƻǝǗǠǏ�ǛǒǱǊ�

'H�GHVVRXV�XQ�DQGDLQ�VHF
8Q�VHUSHQW�VRUWLW�HQ�UDPSDQW�
$XWRXU�GH�OXL�XQ�SU«�G«VHUW��
8QH�ȵHXU�
$X�GHVVXV�GH�OXL�GHX[�RX�WURLV�QXDJHV�
8Q�YRO�GȇRLVHDX[��
/H�VROHLO�EULOOH��
�
ƮǊǕǏǔǘǖ�ǙǝǜǊǳǘǖ�ǙǏǛǖǊ�
ǔǘ�ǑǗǊ�ǡǒǱǊ�
ƽǛǊǖǲǏǗ�Ǣǝǖ�ǛǏ�ǑǊǙǕǏǘ
ǝ�ǜǚǊǌǝ�

ƸǗǊ�ǛǕǝǢǊ��ǝ�ǑǚǊǔ�ǋǝǎǗǘ
ǎǒǍǕǊ�ǍǕǊǌǝ�
ƻǝǗǠǏ�ǛǒǱǊ�

/H�ORQJ�GȇXQ�FKHPLQ�ORLQWDLQ
8QH�FKDQVRQ��GH�VRXUFH�LQFRQQXH��
'DQV�OȇKHUEH��XQ�EUXLVVHPHQW�HPS¬WU«��VROLWDLUH�
ΖO�«FRXWH��OD�W¬WH�YLJLODPPHQW
5HOHY«H�HQ�OȇDLU�
/H�VROHLO�EULOOH��
�
Ƽǝ�Ǜǝ�ǱǘǱ�ǝǋǒǕǒ�ǖǊǱǔǝ
ǘǢǜǚǒǠǘǖ�ǔǘǛǏ�
ǒ�ǳǝ�ǴǏ�ǔǊǎ�ǱǏǎǗǘǖ�ǒǑǖǒǕǒ
ǒǑ�ǢǏǌǊǚǊ�
ƲǛǜǚǝǗǝǴǏ�ǘǎǏǴǊ�ǳǏǗǊ
ǙǝǗǊ�ǢǊǚǊ�
ǙǚǏǕǒǌǊ�ǚǘǛǏ�

&ȇHVW�O¢�TXȇRQ�WXD�VD�PªUH
'ȇXQ�FRXS�WUDQFKDQW�GH�IDX[��
(W�VRQ�WRXU�YLHQGUD�XQH�IRLV�TXȇLO�DXUD�G«EXVTX«�
'«FRPSRVHUD�VD�UREH
3OHLQH�GH�FRXOHXUV�
'H�FKDWRLHPHQWV�GH�URV«H��
�
Ʋ�ǝ�ǌǏǡǗǘǛǜǒ�ǙǘǛǕǏ�ǗǒǔǊǎ�ǌǒǢǏ
ǛǝǗǡǊǜǒ�ǛǏ�ǗǏǴǏ�ǒǛǜǊ�ǑǖǒǱǊ�
Ǘǒǜ�ǒǛǜǒǟ�ǙǜǒǠǊ�ǖǒǗǝǴǏ�ǕǏǜ�
ǗǒǔǊǎ�ǌǒǢǏ�ǒǛǜǒ�ǠǌǏǜ
ǗǏǴǏ�ǗǒǴǒ�
ƻǝǗǠǏ�ǛǒǱǊ�

(W�DSUªV��SOXV�MDPDLV�GDQV�Oȇ«WHUQLW«
1H�VȇLQVROHUD�OH�P¬PH�VHUSHQW��
1L�GH�FHV�P¬PHV�RLVHDX[�ȴQLUD�OH�YRO�
3OXV�MDPDLV�OD�P¬PH�ȵHXU��
1H�VHUD�SU¬WH�¢�«FORUH��
/H�VROHLO�EULOOH��

ƮǏǛǊǗǔǊ�ƶǊǔǛǒǖǘǌǒǴ���'HVDQND�0DNVLPRYLÉ
ƹǚǏǌǏǘ�ƮǊǚǔǘ�ƶǒǕǏǜǒǴ��ǙǚǘǞǏǛǘǚ�ǞǚǊǗǠǝǛǔǘǍ
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ƫƪǂƼƪ
ưǊǔ�ƹǚǏǌǏǚ

ƿǒǲǊǎǏ�ǒ�ǟǒǲǊǎǏ�ǍǘǎǒǗǊ
ƷǏ�ǋǒ�ǋǒǕǘ�ǎǘǌǘǲǗǘ
ƮǊ�ǛǏ�ǘǙǒǢǏ
ƴǚǊǜǔǒ�ǛǏǔǝǗǎ�ǌǏǡǗǘǛǜǒ
ƽ�ǔǘǖǏ�Ǜǒ�ǖǏ�ǜǒ�ǙǘǲǝǋǒǕǊ
ƽ�ǔǘǖǏ�ǛǊǖ�ǜǏ�ǱǊ�Ǚǘǲǝǋǒǘ
ƣǏǎǗǘǍǊ�ǑǒǖǛǔǘǍ�ǙǚǊǛǔǘǑǘǚǱǊ
ƽ�ƹǊǚǔǝ�ƶǘǗǛǝǚǒ�ǝ�ƹǊǚǒǑǝ
ƽ�ƹǊǚǒǑǝ
ƷǊ�ƱǏǖǲǒ
ƷǊ�ƱǏǖǲǒ�ǔǘǱǊ�ǱǏ�ǑǌǏǑǎǊ�

ƼǏǖǊ�ǎǌǘǱǗǘǛǜǒ�ǒ�ǱǏǎǒǗǛǜǌǊ��ǒǍǚǊ�ǘǔǘ�ǋǚǘǱǏǌǊ�ǎǌǊ�ǒ�ǱǏǎǊǗ
ƫǊǢǜǊ�ǱǏ�ǙǏǛǖǏ�ǔǘǱǊ�ǙǘǡǒǌǊ�ǗǊ�ǋǚǘǱǝ�ǎǌǊ��ǎǌǘǱǏ�ǑǊǲǝǋǲǏǗǒǟ��ǎǌǊ�
ǎǏǕǊ���� �ǙǚǘǛǜǘǚ�ǒ�ǌǚǏǖǏ���� �ǙǘǗǊǌǲǊǳǏ�ǚǏǡǒ��Ǣǜǘ�ǝǔǊǑǝǱǏ�ǗǊ�
ǜǚǏǗǝǜǊǔ�ǔǊǎǊ�ǎǌǘǱǏ�ǡǒǗǏ� ǱǏǎǗǘ��ǒǑǚǊǐǏǗǘ�ǔǚǘǑ�ǙǘǲǝǋǊǠ��ƮǌǊ�
ǔǊǜǚǏǗǊ��ǘǋǍǚǲǏǗǏ�ǚǒǖǏ��ǘǔǚǝǐǝǱǝ�ǎǒǛǜǒǟ��ǙǊǚǗǏ�ǚǒǖǏ���ǎǘǔ�ǛǏ�
ǔǚǊǱ�ǑǊǌǚǢǊǌǊ�Ǜǜǒǟǘǖ�ǔǘǱǒ�ǛǏ�ǗǏ�ǚǒǖǝǱǏ�Ǘǒ�ǛǊ�ǱǏǎǗǒǖ�ǎǚǝǍǒǖ��
ƮǒǛǜǒǟ�ǑǊǝǑǒǖǊ�ǠǏǗǜǊǕǗǘ�ǖǏǛǜǘ�ǝ�ǙǏǛǖǒ��ǑǊǖǏǗǒǠǏ�ƣǊ�Æ�ǜǏ��ǜǒ�Æ�ǖǏ�
ǒǑǚǊǐǊǌǊǱǝ�ǖǘǖǏǗǊǜ�ǛǙǊǱǊǳǊ�ǝ�ǙǘǲǝǙǠǝ��ǜǚǏǗǝǜǊǔ�ǛǙǊǱǊǳǊ�ǎǌǘǱǏ�
ǋǒǴǊ��
ƲǎǏǱǊ�ǎǌǘǱǗǘǛǜǒ�ǛǏ�ǒǛǙǘǲǊǌǊ�ǒǑǖǏǫǝ�ǎǌǊ�ǔǊǜǚǏǗǊ��ǘǔǘ�ǌǚǏǖǏǗǊ�
ǒ� ǙǚǘǛǜǘǚǊ� ǔǊǘ� ǘǔǘǛǗǒǠǏ�� ǝ� Ǚǚǌǘǖ� ǔǊǜǚǏǗǝ�� ǔǚǏǴǏ� ǛǏ� ǘǎ�
ǋǏǛǔǘǗǊǡǗǘǛǜǒ�ǌǚǏǖǏǗǊ�ǎǊ�ǋǒ�ǛǏ�ǛǌǏ�ǛǌǏǕǘ�ǗǊ�ǱǏǎǗǝ�ǛǏǔǝǗǎǝ��ǘǎ�
ǗǊǱǌǏǴǏǍ�ǔǊ�ǗǊǱǖǊǳǏǖ��ǎǘǔ�ǛǏ�ǝ�ǎǚǝǍǘǖ�ǔǊǜǚǏǗǝ�ǒ�ǙǘǛǕǏǎǳǏǖ�
Ǜǜǒǟǝ�ǙǘǛǜǒǐǏ�ǛǝǙǚǘǜǊǗ�ǏǞǏǔǊǜ��ǔǚǏǴǏ�ǛǏ�ǘǎ�ǙǊǚǔǊ�ǔǊǔǘ�ǋǒ�ǛǏ�
ǛǜǒǍǕǘ� ǎǘ� ǑǌǏǑǎǏ� �ǘǗ� ǗǊǱǖǊǳǏǍ� ǔǊ� ǗǊǱǌǏǴǏǖ��� ƻǜǒǡǏ� ǛǏ� ǝǜǒǛǊǔ�
ǔǊǘ�ǎǊ�ǛǏ�ǲǝǋǊǌǗǒǠǒ�ǗǊǱǙǚǏ�ǝǌǏǴǊǌǊǱǝ��ǔǊǘ�Ǚǘǎ�ǖǒǔǚǘǛǔǘǙǘǖ��
Ǌ�ǑǊǜǒǖ�ǛǖǊǳǝǱǝ��ƮǊǔǕǏ��ǙǘǛǜǒǍǗǝǜ�ǱǏ�ǏǞǏǔǊǜ�ǎǝǊǕǒǜǏǜǊ�ǒǑǖǏǫǝ�
ǎǌǊ� ǔǊǜǚǏǗǊ�� ǗǊ� ǚǏǕǊǠǒǱǒ� ǌǚǏǖǏ� Ȃ� ǙǚǘǛǜǘǚ�� ǔǘǱǒ� ǛǏ� ǛǏǔǝ� ǝ� ǜǘǱ�
ǖǊǕǘǱ� ǛǏǔǝǗǎǒ� �ǚǊǑǕǘǍ� ǑǋǘǍ� ǔǘǍǊ� ǙǏǛǗǒǔ� ǒ� ǙǒǢǏ� ǙǏǛǖǝ��� Ǣǜǘ�
ǙǘǎǚǑǝǖǏǌǊ�ǎǌǘǱǗǘǛǜ��ǋǚǘǱ����ǔǚǘǑ�ǲǝǋǊǌǗǒ�ǙǊǚ�ǔǘǱǒ�ǛǏ�ǛǱǏǎǒǳǝǱǏ�
ǝ�ǙǘǲǝǙǠǝ��ǋǚǘǱ����

ƹǘǗǊǌǲǊǳǊ
ƶǘǐǏǖǘ�ǝǘǡǒǜǒ�ǋǚǘǱǗǊ�ǙǘǗǊǌǲǊǳǊ�ǝ�ǙǏǛǖǒ�ȌǟǒǲǊǎǏ�ǒ�ǟǒǲǊǎǏ�
ǍǘǎǒǗǊȋ��ȌƹǊǚǒǑǝ�Ȃ�ƹǊǚǒǑǝȋ��ȌǙǘǲǝǋǒǕǊ�Ȃ�Ǚǘǲǝǋǒǘ�ȋ��ǙǘǛǜǒǐǏ�ǛǏ�
ǋǚǐǒ�ǚǒǜǊǖ�ǝ�ǔǘǖǏ�ǛǏ�ǛǌǏ�ǎǘǋǚǏ�ǗǊǎǘǌǏǑǝǱǏ��

ƮǌǊ�ǠǏǗǜǚǊǕǗǊ�ǛǜǒǟǊ�ǙǏǛǖǏ�Ǜǝ�Ǎǘǜǘǌǘ�ǒǎǏǗǜǒǡǗǊ��ƴǊǎǊ�Ǜǒ�ǖǏ�ǜǒ�
ǙǘǲǝǋǒǕǊ��ƴǊǎǊ�ǛǊǖ�ǜǏ�ǱǊ�Ǚǘǲǝǋǒǘ���ǱǏǎǒǗǘ�ǱǏ�ǎǘǢǕǘ�ǎǘ�ǑǊǖǏǗǏ�
ǖǏǛǜǊ�ǕǒǡǗǒǟ�ǑǊǖǏǗǒǠǊ�Æ�ǙǘǛǜǒǐǏ�ǛǏ�ǚǏǠǒǙǚǘǠǒǜǏǜ�ǚǊǎǳǏ�ǒ�
ǘǛǏǴǊǳǊ�ǒǑǖǏǫǝ�ǲǝǋǊǌǗǒǔǊ��
ƹǘǗǊǌǲǊǳǏ�ǚǏǡǒ�ǗǊ�ǔǚǊǱǝ�ǒ�ǗǊ�ǙǘǡǏǜǔǝ�ǚǏǡǏǗǒǠǏ���Ȑ�ǝ�ƹǊǚǒǑǝ��
Ǜǜǒǟ���Æ�ƽ�ƹǊǚǒǑǝ���Ǜǜǒǟ�����
ƲǍǚǊǳǏ� ǛǊ�ǖǗǘǐǒǗǘǖ�ǒ� ǱǏǎǗǒǗǘǖ�� ǙǚǏǕǊǑ� ǛǊ� ǟǒǲǊǎǊ� ǍǘǎǒǗǊ�
ǗǊ�ǔǚǊǜǔǒ�ǛǏǔǝǗǎ�ǌǏǡǗǘǛǜǒ��ƼǊǔǘǫǏ�ǒ�ǝ�ǎǚǝǍǘǖ�ǔǊǜǚǏǗǝ�Ȃ�ǱǏǎǗǘ�
ǑǒǖǛǔǘ�ǙǚǊǛǔǘǑǘǚǱǏ�ǎǘ�ǑǌǏǑǎǏ��
ƱǗǊǡǏǳǏ�ǋǚǘǱǊ�ǱǏǎǊǗ�Ȃ�ǱǏǎǗǘ�ǘǎǚǏǫǏǗǘ�Ǳǝǜǚǘ�ǒ�ǱǏǎǗǊ�ǑǌǏǑǎǊ�ǖǏǫǝ�
ǜǘǕǒǔǒǖ�ǑǌǏǑǎǊǖǊ��

ƻǚǏǴǊ�ǝ�ǛǊǎǊǢǳǏǖ�ǜǚǏǗǝǜǔǝ
ƹǚǏǌǏǚ�ǙǘǔǝǢǊǌǊ�ǎǊ�ǔǚǘǑ�ǙǏǛǖǝ�ǒǛǔǊǐǏ�ǱǏǎǗǝ�ǎǏǕǒǔǊǜǗǝ�ǛǜǌǊǚ��
ǛǚǏǴǝ��ƴǊǔǘ�ǖǝ�ǙǘǕǊǑǒ�ǑǊ�ǚǝǔǘǖ�ǎǊ�ǙǚǏǗǏǛǏ�ǘǛǏǴǊǳǏ�ǛǚǏǴǏ"
���ƬǏǛǏǕǊ�ǙǏǛǖǊ�ǔǘǱǊ�ǘǙǒǛǝǱǏ�ǛǚǏǴǊǗ�ǜǚǏǗǝǜǊǔ
ƹǏǛǖǊ�ǱǏ�ǔǚǊǜǔǊ�ǒ�ǕǊǔǘ�ǛǏ�ǡǒǜǊ��ƹǘǗǊǌǲǊǳǊ�ǎǊǱǝ�ǝǜǒǛǊǔ�ǎǊ�ǱǏ�ǚǏǡ�
ǘ�ǖǝǑǒǡǔǘǱ�ǔǘǖǙǘǑǒǠǒǱǒ��ǠǏǗǜǚǊǕǗǏ�ǜǏǖǏ�ǔǘǖǙǘǗǘǌǊǗǒǟ�ǙǏǛǊǖǊ�
Ǜǝ�ǲǝǋǊǌ� ǒ� ǙǘǲǝǋǊǠ�� ƽǘǛǜǊǕǘǖ�� ǝ� ǙǏǛǖǒ� ǛǏ� ǒ� ǗǊǑǒǚǝ� ǘǎǕǒǔǏ�
ǖǝǑǒǡǔǏ�ǔǘǖǙǘǑǒǠǒǱǏ��ǗǏǖǊ�ǑǗǊǔǘǌǊ�ǒǗǜǏǚǙǝǗǔǠǒǱǏ��ǔǚǊǜǊǔ�Ǜǜǒǟ��
ƪǕǒǜǏǚǊǠǒǱǊ���ǘǛǏǴǊǳǏ�ǙǘǜǙǝǗǏ�ǟǊǚǖǘǗǒǱǏ�
ƪǕǒǜǏǚǊǠǒǱǊ� ǱǏǎǗǘǍǊ� ǑǒǖǛǔǘǍ� ǙǚǊǛǔǘǑǘǚǱǊ� ǒ� ǑǌǝǡǗǒ� ǏǞǏǔǜǒ� ǝ�
ǙǏǛǖǝ�ǔǘǱǒ�ǱǘǱ�ǎǊǱǝ�ǞǕǝǒǎǗǘǛǜ
ƲǖǒǜǊǜǒǌǗǊ� ǟǊǚǖǘǗǒǱǊ� ȌǔǚǊǜǊǔ� ǛǏǔǝǗǎ� ǌǏǡǗǘǛǜǒȋ�� ǔǊǘ� ǖǊǕǊ�
ǔǊǑǊǲǔǊ�ǗǊ�ǛǊǜǝ�
ƸǛǏǴǊǳǏ� ǛǚǏǴǏ� ǗǊ� ǔǚǊǱǝ� ǜǚǊǱǏ� ǛǊǖǘ� ǱǏǎǊǗ� ǛǏǔǝǗǎ�� ƽǙǘǜǚǏǋǘǖ�
ǙǚǒǎǏǌǊ� ǔǚǊǜǊǔ�� ƹǚǏǌǏǚ� ǗǊǍǕǊǢǊǌǊ� ǔǚǊǜǔǘ� ǜǚǊǱǊǳǏ� ǠǏǕǘǍ�
ǎǘǐǒǌǲǊǱǊ�� ǔǘǖǏ� ǘǎǖǊǟ� ǑǊǜǒǖ� ǙǚǒǎǘǎǊǱǏ� ǒǖǏǗǒǠǝ� ǛǝǙǚǘǜǗǘǍ�
ǑǗǊǡǏǳǊ�ǌǏǡǗǘǛǜ��ƼǊ�ǛǏǔǝǗǎǊ�ǱǏ�ǌǏǡǗǊ�ǱǏǚ�ǱǏ�ǒǛǙǝǳǏǗǊ�ǲǝǋǊǌǲǝ��
ǙǊ�ǱǏ�ǜǒǖǏ�ǎǚǝǍǊǡǒǱǊ�ǘǎ�ǘǛǜǊǕǒǟ�ǛǏǔǝǗǎǒ�ǝ�ǐǒǌǘǜǝ��

ƹǚǒǱǊǜǗǘ�ǘǔǚǝǐǏǳǏ
ƻǚǏǴǊ�ǱǏ�ǒǑǚǊǐǏǗǊ�ǡǒǛǜǘǜǘǖ�ǘǙǒǛǊǗǘǍ�ǙǏǱǑǊǐǊ�Ȃ�ƣǏǎǗǘǍ�ǑǒǖǛǔǘǍ�
ǙǚǊǛǔǘǑǘǚǱǊ�
ƻǌǏǜǕǘǛǜ�  � ǙǘǡǏǜǊǔ�ǗǏǡǏǍǊ�Æ� ǘǌǊ� ǟǕǊǎǗǊ� ǛǌǏǜǕǘǛǜ� ǡǒǗǒ�ǘǌǊǱ�
ǜǚǏǗǝǜǊǔ�ǱǘǢ�ǱǊǡǒǖ�
ƣǝǜǚǘ� �ǱǏǎǒǗǛǜǌǏǗǘǛǜ�ǒǛǔǝǛǜǌǊ�Æ�ǔǊǘ�ǎǊ�ǱǏ�ǛǌǏ�ǘǛǜǊǕǘ�ǙǘǜǒǛǗǝǜǘ�
ǝ�ǗǘǴ��ǛǌǏ�Ǣǜǘ�ǛǏ�ǎǘǍǘǎǒǕǘ�ǚǊǗǒǱǏ�
ƹǚǌǊ�ǎǌǊ�ǛǜǒǟǊ�ǒǑǚǊǐǊǌǊǱǝ�ǡǒǳǏǗǒǠǝ�ǎǊ�ǱǏ�ǗǏǖǘǍǝǴǏ�ǘǙǒǛǊǜǒ�
ǘǗǘ�Ǣǜǘ� ǛǝǋǱǏǔǊǜ� ǘǛǏǴǊ� ǜǘǔǘǖ� ǙǘǲǝǙǠǊ�� ƮǘǐǒǌǲǊǱ� ǗǊǎǒǕǊǑǒ�
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ǱǏǑǒǔ��ƹǘǢǜǘ�ǱǏ�ǜǊǱ�ǎǘǐǒǌǲǊǱ�ǗǏǖǘǍǝǴǏ�ǒǛǔǊǑǊǜǒ��ǙǘǜǚǏǋǗǘ�ǱǏ�ǛǝǍǏǚǒǛǊǜǒ�ǍǊ�ǙǝǜǏǖ�ǡǝǕǊ��

ƻǒǖǋǘǕ�ǋǊǢǜǏ
ƻǠǏǗǊ�ǛǏ�ǎǏǢǊǌǊ�ǝ�ǙǊǚǔǝ�ƶǘǗǛǝǚǒ�ǝ�ƹǊǚǒǑǝ�Æ�ǙǏǛǗǒǔ�ǝǙǝǴǝǱǏ�ǗǊ�ǚǊǱǛǔǒ�ǌǚǜ��ǋǏǑ�ǚǏǕǒǍǒǱǛǔǘǍ�ǑǗǊǡǏǳǊ��ǌǏǴ�ǡǒǛǜǘ�ǛǒǖǋǘǕǒǡǔǒ���
ƸǎǗǘǛ�ǔǊ�Ǚǚǒǚǘǎǒ���ǚǊǱǛǔǒ�ǌǚǜ� �ǛǝǛǚǏǜ�ƪǎǊǖǊ�ǒ�ƯǌǏ��ƹǘǡǏǜǊǔ�ǡǘǌǏǡǊǗǛǜǌǊ��ǜǘǍǊ�ǎǊ�Ǘǒǔǘ�ǗǏ�ǙǘǛǜǘǱǒ�ǙǚǏ�ǳǒǟ��ǔǊǘ�ǒ�ǎǌǘǱǏ�ǲǝǋǊǌǗǒǔǊ�ǝ�
ǙǏǛǖǒ�Æ�ǘǛǏǴǊǳǏ�ǎǊ�Ǜǝ�Ǚǚǌǒ�ǔǘǱǒ�ǛǏ�ǘǌǊǔǘ�ǌǘǕǏ�ǒ�ǎǊ�ǙǚǏ�ǜǘǍǊ�ǗǒǢǜǊ�ǗǏ�ǙǘǛǜǘǱǒ�
ƿǒǲǊǎǏ�ǒ�ǟǒǲǊǎǏ�ǍǘǎǒǗǊ��Ǖǒǡǒ�ǗǊ�ǝǌǘǎǗǏ�ǎǏǕǘǌǏ�ƫǒǋǕǒǱǏ��ǝ�ǌǏǔǘǌǏ�ǌǏǔǘǌǊ�Ǣǜǘ�ǱǏ��ǚǏǞǏǚǏǗǠǊ�ǗǊ�ǝǗǒǌǏǚǑǊǕǗǒ�ǱǏǑǒǔ��

/(�-$5'Ζ1
-DFTXHV�3U«YHUW

'HV�PLOOLHUV�HW�GHV�PLOOLHUV�GȇDQQ«HV
1H�VDXUDLHQW�VXɝUH
3RXU�GLUH
/D�SHWLWH�VHFRQGH�Gȇ«WHUQLW«
2X�WX�PȇDV�HPEUDVV«
2X�MH�WȇDL�HPEUDVV«H
8Q�PDWLQ�GDQV�OD�OXPLªUH�GH�OȇKLYHU
$X�SDUF�0RQWVRXULV�¢�3DULV
$�3DULV
6XU�OD�WHUUH
/D�WHUUH�TXL�HVW�XQ�DVWUH�

ƮǊǚǔǘ�ƶǒǕǏǜǒǴ��
ǙǚǘǞǏǛǘǚ�ǞǚǊǗǠǝǛǔǘǍ�ǱǏǑǒǔǊ

ƶǊǢǊ�ƪǕǌǒǚǘǌǒǴ�ΖΖΖǋ
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'$17(�$/Ζ*+Ζ(5Ζ�Ȃ�Ζ%�/($51(5�352)Ζ/(6

ΖQTXLUHU�Ȃ�7KURXJKRXW�KLV�ZRUNV��LW�LV�REYLRXV�KRZ�PXFK�KH�ZLVKHV�WR�OHDUQ�DERXW�WKH�'LYLQH�DQG�WKH�ZUHWFKHG��+H�RIWHQ�H[SORUHV�WKHVH�
WRSLFV�DQG�ZKHQ�HPEDUNLQJ�RQ�D�MRXUQH\��KH�FRQWLQXRXVO\�DVNV�TXHVWLRQV�DQG�WULHV�WR�OHDUQ�DERXW�WKH�'LYLQH��

3ULQFLSOHG�Ȃ�'DQWH�VWRRG�E\�KLV�EHOLHIV�DQG�RSLQLRQV�QR�PDWWHU�ZKDW��+H�EHOLHYHG�WKDW�WKH���FLUFOHV�RI�+HOO��KH�VSRNH�DERXW�LQ�ΖQIHUQR��WUXO\�
H[LVWHG��GHVSLWH�WKHUH�EHLQJ�QR�IDFWXDO�SURRI��+HȇV�SULQFLSOHG�EHFDXVH�KH�VWD\V�WUXH�WR�KLPVHOI�DQG�KLV�EHOLHIV���

5HȵHFWLYH�Ȃ�7KURXJKRXW�KLV�ZRUNV��KH�RIWHQ�UHȵHFWV�RQ�KLV�OLIH��6SHFLȴFDOO\��WKH�FKRLFHV�KH�PDGH�DQG�KRZ�WKH\�LQȵXHQFHG�KLV�OLIH��7KLV�Ζ%�
/HDUQHU�SURȴOH�ȴWV�KLP�EHFDXVH�EHVLGHV�UHȵHFWLQJ�RQ�KLV�FKRLFHV�DQG�EHOLHIV��KH�VKRZV�D�ZLOOLQJQHVV�WR�JURZ�DQG�OHDUQ�IURP�KLV�PLVWDNHV��

7KLQNHU�Ȃ�7KH�IDFW�WKDW�KH�ZURWH�WKH�Ȇ'LYLQH�&RPHG\ȇ�VSHDNV�YROXPHV�DERXW�WKH�IDFW�WKDW�KHȇV�D�WKLQNHU��+LV�EHOLHIV�DQG�ZRUNV�ZHUH�QRW�EDVHG�
RQ�SXUH�VSHFXODWLRQ��7KHUH�ZDV�VRPH�ORJLF�EHKLQG�WKH�WKLQJV�KH�WDONHG�DQG�ZURWH�DERXW��+LV�ZRUNV�KDG�WR�KDYH�EHHQ�EDVHG�RQ�ORJLF�HVSHFLDOO\�
ZKHQ�WDONLQJ�DERXW�D�FRQWURYHUVLDO�WRSLF�VXFK�DV�WKH�'LYLQH�DQG�UHOLJLRQ��

&RPPXQLFDWRU�Ȃ�&RQVLGHULQJ�WKH�LGHDV�KH�WDONV�DERXW�LQ�KLV�ZRUNV��KH�FDQ�DOVR�EH�VHHQ�DV�D�FRPPXQLFDWRU��ΖWȇV�TXLWH�GLɝFXOW�WR�DUJXH�VXFK�
FRPSOH[�LGHDV�DQG�LPDJHU\�SURSHUO\�ZKLOH�PDQDJLQJ�WR�JHW�\RXU�SRLQW�DFURVV��+LV�LGHDV�DUH�QRW�VXUIDFH�OHYHO�DQG�KH�PDQDJHV�WR�SURSHUO\�
FRPPXQLFDWH�WKURXJK�KLV�ZRUNV�WKH�DPRXQW�RI�OD\HUV�KLV�EHOLHIV�DQG�LGHDV�KDYH�

ƪǴǒǖǘǌǒǴ�Ƭǝǔ�	�ƪǕǌǒǚǘǌǒǴ�ƯǗǊ�Ζǋ
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%(1('(772�6Ζ$�ȇ/�*Ζ2512��(�ȇ/�0(6(��(�/ȇ$112

%HQHGHWWR�VLD�ȇO�JLRUQR��H�ȇO�PHVH��H�OȇDQQR�
H�OD�VWDJLRQH��H�ȇO�WHPSR��H�OȇRUD��H�ȇO�SXQWR�
H�ȇO�EHO�SDHVH��H�ȇO�ORFR�RYȇLR�IXL�JLXQWR
GDȇ�GXR�EHJOL�RFFKL�FKH�OHJDWR�PȇKDQQR�

H�EHQHGHWWR�LO�SULPR�GROFH�DDQQR
FKȇLȇHEEL�DG�HVVHU�FRQ�$PRU�FRQJLXQWR�
H�OȇDUFR��H�OH�VDHWWH�RQGȇLȇ�IXL�SXQWR�
H�OH�SLDJKH�FKH�ȇQȴQ�DO�FRU�PL�YDQQR�

%HQHGHWWH�OH�YRFL�WDQWH�FKȇLR
FKLDPDQGR�LO�QRPH�GH�PLD�GRQQD�KR�VSDUWH�
H�L�VRVSLUL��H�OH�ODJULPH��H�ȇO�GHVLR�

H�EHQHGHWWH�VLDQ�WXWWH�OH�FDUWH
RYȇLR�IDPD�OȇDFTXLVWR��H�ȇO�SHQVLHU�PLR�
FKȇª�VRO�GL�OHL��V®�FKȇDOWUD�QRQ�YȇKD�SDUWH�
�
ƷǏǔǊ�ǱǏ�ǋǕǊǐǏǗ�ǎǊǗ��ǖǏǛǏǠ�ǒ�ǎǘǋǊ��
ƭǘǎǒǗǊ��ǡǊǛ�ǒ�ǜǚǏǗǝǜ��ǘǗǘ�ǌǚǏǖǏ�
Ʋ�ǕǏǙǒ�ǘǗǊǱ�ǔǚǊǱ�ǒ�ǖǏǛǜǘ�ǍǎǏ�ǖǏ�
ƱǍǘǎǒǢǏ�ǘǔǊ�ǎǌǊ��ǛǙǝǜǊǢǏ�ǘǋǊ��

ƫǕǊǐǏǗǏ�ǙǚǌǏ�ǙǊǜǳǏ�ǔǘǱǏ�ǌǏǐǝ�
ƽ�ǛǕǊǜǔǘǖ�ǛǙǘǱǝ�ǛǊ�ǲǝǋǊǌǲǝ�ǖǏǗǏ��

Ʋ�Ǖǝǔ�ǒ�ǛǜǚǏǕǏ�Ǣǜǘ�ǙǘǍǘǎǒǢǏ�ǖǏ��
Ʋ�ǚǊǗǏ�ǔǘǱǏ�ǎǘ�ǛǚǠǊ�ǖǒ�ǛǏǐǝ��

ƫǕǊǐǏǗǒ�ǋǒǕǒ�Ǜǌǒ�ǍǕǊǛǘǌǒ��ǔǘǱǏ�
ƽǑ�ǝǑǎǊǟ��ǐǝǎǳǝ�ǒ�ǛǝǑǏ�ǋǏǑ�ǋǚǘǱǊ�
ƹǚǘǛǝǟ��ǑǘǌǝǴǒ�ǒǖǏ�ƭǘǛǙǏ�ǖǘǱǏ��
Ʋ�ǋǕǊǐǏǗǏ�ǛǌǏ�ǟǊǚǜǒǱǏ�ǍǎǏ�ǙǒǢǏǖ�
ƽ�ǛǕǊǌǝ�ǳǏǗǝ��ǒ�ǖǒǛǊǘ�ǖǘǱǊ�
ƴǘǱǊ�ǱǏ�ǳǏǗǊ�ǒ�ǗǒǡǒǱǊ�ǌǒǢǏ�
�
)UDQFHVFR� 3HWUDUFD� ������������ ª� VWDWR� XQR� GHJOL� DXWRUL� SL»�
LPSRUWDQWL� H� IDPRVL� GHO� 5LQDVFLPHQWR�� /D� VXD� RSHUD� SL»� IDPRVD�
HUD� LO� &DQ]RQLHUH�� FRPSRVWR� GD� ��� VRQHWWL�� 3HWUDUFD� ª� VWDWR� FRV®�
LPSRUWDQWH�SHU�OR�VYLOXSSR�GHOOD�SRHVLD�GXUDQWH�LO�5LQDVFLPHQWR�FKH�
XQ�PRYLPHQWR�KD�SUHVR�LO�VXR�QRPH��SHWUDUFKLVPR��
4XHVWR� VRQHWWR� ���� LQ� SDUWLFRODUH�� UDSSUHVHQWD� XQ� DPRUH�PROWR�
JUDQGH�SHU�/DXUD��DPRUH�GHOOD�VXD�YLWD��FKH�ª�PRUWD�QHO�������PD�
DQFKH�OH�IHULWH�FKH�OȇDXWRUH�GHYH�VRSUDYYLYHUH�D�FDXVD�GHOOD�PRUWH�GHO�
VXR�DPRUH��3HWUDUFD�GLFH��DOOD�ȴQH�GHO�VRQHWWR��FKH�VFULYHU¢�LQ�RQRUH�
GL�/DXUD����PROWR�LPSRUWDQWH�GD�QRWDUH�FKH�3HWUDUFD�KD�YLVVXWR�SL»�D�
OXQJR�GL�/DXUD��H�FKH�KD�GRYXWR�VRULUH�SHU�PROWL�DQQL�

ƪǕǏǔǛǊǗǎǊǚ�ƬǊǛǒǕǒǴ�ǒ�ƷǊǫǊ�ƬǏǛǒǴ�ΖΖǋ

ƫǒǋǕǒǘǍǚǊǞǒǱǊ

ƻǊǚǊǎǗǒǠǒ� :LNLVRXUFH�D�� ������� ƻǏǙǜǏǖǋǊǚ� ����� &DQ]RQLHUH� �5HUXP�
YXOJDULXP� IUDJPHQWD��%HQHGHWWR� VLD� ȇO� JLRUQR�� H� ȇO�PHVH�� H� OȇDQQR��:LNLVRXUFH�
KWWSV���LW�ZLNLVRXUFH�RUJ�ZLNL�&DQ]RQLHUHB�5HUXPBYXOJDULXPBIUDJPHQWD��
%HQHGHWWRBVLDB���OBJLRUQR�BHB���OBPHVH�BHBO���DQQR
)UDQÏHVNR�3HWUDUNDȃ621(7�����1HND�MH�EODŀHQ�GDQ��PHVHF�L�GRED�������.DQFRQLMHU�
�Ζ��9��/DOLÉ��ƹǚǏǌ�����������ƣǝǕǒ������%LVWURRNL��KWWSV���EDODVHYLF�LQ�UV�IUDQFHVNR�
SHWUDUND�VRQHW����QHND�MH�EOD]HQ�GDQ�PHVHF�L�GRED�NDQFRQLMHU�
*DXGLR��$���������ƪǌǍǝǛǜ�����5HVHDUFK�*XLGHV��5HQDLVVDQFH�(UD��$�5HVRXUFH�*XLGH��
ΖQWURGXFWLRQ�>Ƭǘǎǒǡ�ǑǊ�ǒǛǜǚǊǐǒǌǊǳǏ@��/LEUDU\�RI�&RQJUHVV��KWWSV���JXLGHV�
ORF�JRY�UHQDLVVDQFH�HUD�UHVRXUFHV�LQWURGXFWLRQ
:KLWȴHOG�� -�� +�� �������� 3HWUDUFK�� ƽ�%ULWDQQLFD�� KWWSV���ZZZ�EULWDQQLFD�FRP�
ELRJUDSK\�3HWUDUFK
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(6�/Ζ(*7�'(5�+(Ζ66(�6200(5
+HLQULFK�+HLQH

(V�OLHJW�GHU�KHL¡H�6RPPHU

$XI�GHLQHQ�:¦QJHOHLQ�

(V�OLHJW�GHU�:LQWHU��GHU�NDOWH�

ΖQ�GHLQHP�+HU]FKHQ�NOHLQ�

'DV�ZLUG�VLFK�EHL�GLU�¦QGHUQ�

'X�9LHOJHOLHEWH�PHLQ�

'HU�:LQWHU�ZLUG�DXI�GHQ�:DQJHQ�

'HU�6RPPHU�LP�+HU]HQ�VHLQ�

'(5�'8�921�'(0�+Ζ00(/�%Ζ67
-RKDQQ�:ROIJDQJ�YRQ�*RHWKH

'HU�GX�YRQ�GHP�+LPPHO�ELVW�
$OOHV�/HLG�XQG�6FKPHU]HQ�VWLOOHVW�
'HQ��GHU�GRSSHOW�HOHQG�LVW�
'RSSHOW�PLW�(UTXLFNXQJ�I¾OOHVW�

$FK��LFK�ELQ�GHV�7UHLEHQV�P¾GH�
:DV�VROO�DOO�GHU�6FKPHU]�XQG�/XVW"
6¾¡HU�)ULHGH�
.RPP��DFK�NRPP�LQ�PHLQH�%UXVW�

(QJOLVK�WUDQVODWLRQ�

<RX�IURP�KHDYHQ��KHDU�P\�SOHD�
(DVH�P\�SDLQ�DQG�VXHULQJ�
)RU�P\�GRXEOH�PLVHU\
'RXEOH�WKH�UHOLHI�\RX�EULQJ�
&RPH��RK�FRPH�LQWR�P\�KHDUW��
2K��VR�WLUHG��Ζ�VHHN�UHOHDVH�
3DLQ�DQG�OXVW�KDYH�SOD\HG�WKHLU�SDUW�
$K��VZHHW�SHDFH�

(QJOLVK�WUDQVODWLRQ�

7KHUH�OLHV�WKH�KHDW�RI�VXPPHU

2Q�\RXU�FKHHNȇV�ORYHO\�DUW�

7KHUH�OLHV�WKH�FROG�RI�ZLQWHU

:LWKLQ�\RXU�OLWWOH�KHDUW�

7KDW�ZLOO�FKDQJH��EHORYHG�

7KH�HQG�QRW�DV�WKH�VWDUW�

:LQWHU�RQ�\RXU�FKHHN�WKHQ�

6XPPHU�LQ�\RXU�KHDUW�
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$86�(Ζ1(0�$35Ζ/
5DLQHU�0DULD�5LONH

:LHGHU�GXIWHW�GHU�:DOG�
(V�KHEHQ�GLH�VFKZHEHQGHQ�/HUFKHQ
PLW�VLFK�GHQ�+LPPHO�HPSRU��GHU�XQVHUHQ�
6FKXOWHUQ�VFKZHU�ZDU�
]ZDU�VDK�PDQ�QRFK�GXUFK�GLH��VWH�GHQ�7DJ��
ZLH�HU�OHHU�ZDU������DEHU�QDFK�ODQJHQ��UHJQHQGHQ�
1DFKPLWWDJHQ�NRPPHQ�GLH�JROG¾EHUVRQQWHQ
QHXHUHQ�6WXQGHQ��YRU�GHQHQ�ȵ¾FKWHQG�DQ�
IHUQHQ�+¦XVHUIURQWHQ�DOOH�GLH�ZXQGHQ�)HQVWHU�
IXUFKWVDP�PLW�)O¾JHOQ�VFKODJHQ�

'DQQ�ZLUG�HV�VWLOO��6RJDU�GHU�5HJHQ�JHKW�OHLVHU
¾EHU�GHU�6WHLQH�UXKLJ�GXQNHOQGHQ�*ODQ]�
$OOH�*HU¦XVFKH�GXFNHQ�VLFK�JDQ]
LQ�GLH�JO¦Q]HQGHQ�.QRVSHQ�GHU�5HLVHU�

(QJOLVK�WUDQVODWLRQ�

$JDLQ�WKH�ZRRGV�DUH�RGRURXV��WKH�ODUN
/LIWV�RQ�XSVRDULQJ�ZLQJV�WKH�KHDYHQ�JUD\
7KDW�KXQJ�DERYH�WKH�WUHH�WRSV��YHLOHG�DQG�GDUN�
:KHUH�EUDQFKHV�EDUH�GLVFORVHG�WKH�HPSW\�GD\�
$IWHU�ORQJ�UDLQ\�DIWHUQRRQV�DQ�KRXU
&RPHV�ZLWK�LWV�VKDIWV�RI�JROGHQ�OLJKW�DQG�ȵLQJV
7KHP�DW�WKH�ZLQGRZV�LQ�D�UDGLDQW�VKRZHU�
$QG�UDLQ�GURSV�EHDW�WKH�SDQHV�OLNH�WLPRURXV�
ZLQJV�

7KHQ�DOO�LV�VWLOO��7KH�VWRQHV�DUH�FURRQHG�WR�VOHHS
%\�WKH�VRIW�VRXQG�RI�UDLQ�WKDW�VORZO\�GLHV�
$QG�FUDGOHG�LQ�WKH�EUDQFKHV��KLGGHQ�GHHS
ΖQ�HDFK�EULJKW�EXG��D�VOXPEHULQJ�VLOHQFH�OLHV�

ƹǚǒǙǚǏǎǒǕǊ�ƶǊǚǒǊ�ƫǘǑǊǕǘ�ΖΖΖǋ
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ƫǘǚǒǛ�Ƶ��ƹǊǛǜǏǚǗǊǔ�
ƭƪƶƵƯƼ

ƭǝǕ�ǑǊǜǒǟ��ǉ�ǌǥǢǏǕ�ǗǊ�ǙǘǎǖǘǛǜǔǒ�
ƹǚǒǛǕǘǗǩǛǦ�ǔ�ǎǌǏǚǗǘǖǝ�ǔǘǛǩǔǝ�
ǉ�ǕǘǌǕǨ�ǌ�ǎǊǕǏǔǘǖ�ǘǜǍǘǕǘǛǔǏ�
ǁǜǘ�ǛǕǝǡǒǜǛǩ�ǗǊ�ǖǘǏǖ�ǌǏǔǝ�

ƷǊ�ǖǏǗǩ�ǗǊǛǜǊǌǕǏǗ�ǛǝǖǚǊǔ�Ǘǘǡǒ
ƼǥǛǩǡǦǨ�ǋǒǗǘǔǕǏǓ�ǗǊ�ǘǛǒ�
ƯǛǕǒ�ǜǘǕǦǔǘ�ǖǘǐǗǘ��ƪǌǌǊ�ƸǜǡǏ�
ǁǊǢǝ�ǧǜǝ�ǖǒǖǘ�ǙǚǘǗǏǛǒ�

ǉ�ǕǨǋǕǨ�ǜǌǘǓ�ǑǊǖǥǛǏǕ�ǝǙǚǩǖǥǓ
Ʋ�ǒǍǚǊǜǦ�ǛǘǍǕǊǛǏǗ�ǧǜǝ�ǚǘǕǦ�
Ʒǘ�ǛǏǓǡǊǛ�ǒǎǏǜ�ǎǚǝǍǊǩ�ǎǚǊǖǊ�
Ʋ�ǗǊ�ǧǜǘǜ�ǚǊǑ�ǖǏǗǩ�ǝǌǘǕǦ�

Ʒǘ�ǙǚǘǎǝǖǊǗ�ǚǊǛǙǘǚǩǎǘǔ�ǎǏǓǛǜǌǒǓ�
Ʋ�ǗǏǘǜǌǚǊǜǒǖ�ǔǘǗǏǠ�Ǚǝǜǒ�
ǉ�ǘǎǒǗ��ǌǛǏ�ǜǘǗǏǜ�ǌ�ǞǊǚǒǛǏǓǛǜǌǏ�
ưǒǑǗǦ�ǙǚǘǐǒǜǦ�ȃ�ǗǏ�ǙǘǕǏ�ǙǏǚǏǓǜǒ�

ƿƪƶƵƯƼ

ưǊǍǘǚ�ǛǜǊǎǏ��ƬǏǴ�ǛǊǖ�ǝǛǚǏǎ�ǋǒǗǏ�
Ƹ�ǎǘǌǚǊǜǊǔ�ǗǊǛǕǘǳǏǗ��ǱǊ�Ǖǘǌǒǖ
ƽ�ǘǎǱǏǔǝ�ǗǏǔǘǖ�ǒǑ�ǎǝǋǒǗǏ
ǂǜǊ�ǴǏ�ǋǒǜǒ�ǛǊ�ǐǒǌǘǜǘǖ�ǘǌǒǖ�

ƷǊ�ǖǏǗǏ�ǱǏ�ǝǙǏǚǏǗ�ǖǚǊǔ�ǗǘǴǒ
ƴǚǘǑ�ǟǒǲǊǎǝ�ǎǌǘǍǕǏǎǊ�ǗǊ�ǘǛǒ�
ƪǌǏ��ǘǡǏ��Ǌǔǘ�Ǜǒ�ǝ�ǖǘǴǒ�
ƶǒǖǘ�ǖǏǗǏ�ǘǌǝ�ǡǊǢǝ�ǗǘǛǒ�

ƬǘǕǒǖ�ǜǌǘǱǝ�ǑǊǖǒǛǊǘ�ǒ�ǱǊ
Ʋ�ǛǕǊǐǏǖ�ǛǏ�ǎǊ�ǖǏ�ǚǘǕǊ�ǌǘǎǒ�
ƪǕ�ǛǏ�ǎǚǝǍǊ�ǎǚǊǖǊ�ǛǊǎ�ǘǎǌǒǱǊ
Ʋ�ǘǌǘǍ�ǖǏ�ǙǝǜǊ�ǘǛǕǘǋǘǎǒ�

Ʒǘ�ǚǏǎǘǛǕǏǎ�ǒǖǊ�ǛǌǊǔǘ�ǎǏǱǛǜǌǘ
Ʋ�ǔǚǊǱ�ǙǝǜǊ�ǗǏǴǏ�ǛǏ�ǒǑǋǏǴǒ�
ƻǊǖ�ǛǊǖ���ǍǚǏǟ�ǛǌǏ�ǱǏǛǜǏ�ǒ�ǗǏǌǏǚǛǜǌǘ
ƷǒǱǏ�ǐǒǌǘǜ�Ǣǜǘ�ǒ�ǙǘǲǏ�ǙǚǏǴǒ�

ƲǑ�ǙǏǛǗǒǡǔǘǍ�ǑǋǘǚǗǒǔǊ�ƣǝǚǒǱǊ�ưǒǌǊǍǊ��ǍǕǊǌǗǘǍ�
ǱǝǗǊǔǊ�ǚǘǖǊǗǊ�ȌƮǘǔǜǘǚ�ưǒǌǊǍǘȊ��ƫǘǚǒǛǊ�
ƵǏǘǗǒǎǘǌǒǡǊ�ƹǊǛǜǏǚǗǊǔǊ�
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ƺƯưƲƻƻƜƺ��ƮƸƴƼƸƺ�Ʋ�ƹƻƲƿƸƵƸƭ�ƲƵƲ�
ƬƻƜ�ƼƪƴƲ�ƺƯưƲƻƻƜƺƴƪ��ƮƸƴƼƸƺƴƪ�Ʋ�
ƹƻƲƿƸƵƸƭƲƷǉ"

ƯǛǕǒ� ǛǕǘǌǊ� ǛǜǨǊǚǎǏǛǛǊ� ǒ� ǝǡǒǜǏǕǦǗǒǠǊ� ǝǐǏ� ǎǊǌǗǘ� ǗǒǔǘǍǘ�
ǗǏ� ǝǎǒǌǕǩǨǜ�� ǜǘ� ǚǏǐǒǛǛǪǚǔǊ� ǒ� ǙǏǎǒǊǜǚǒǛǛǊ� ǌǛǪ� ǏǣǪ� ǖǘǍǝǜ�
ǌǥǑǌǊǜǦ� ǌǘǕǗǝ� ǘǐǒǌǕǪǗǗǥǟ� ǎǒǛǔǝǛǛǒǓ�� ƶǘǐǏǜ� ǙǘǔǊǑǊǜǦǛǩ��
ǡǜǘ� ǞǏǖǒǗǒǜǒǌǥ� ȃ� ǧǜǘ� ǩǌǕǏǗǒǏ� ǛǘǌǚǏǖǏǗǗǘǏ�� ǛǌǩǑǊǗǗǘǏ� Ǜ�
ǚǊǛǠǌǏǜǘǖ� ǋǘǚǦǋǥ� ǑǊ� ǙǚǊǌǊ� ǐǏǗǣǒǗ�� Ʒǘ� ǔǘǚǘǜǔǒǓ� ǌǑǍǕǩǎ� ǌ�
ǒǛǜǘǚǒǨ�ǒ�ǕǒǗǍǌǒǛǜǒǔǝ�ǙǘǔǊǑǥǌǊǏǜ��ǡǜǘ�ǞǏǖǒǗǒǜǒǌǥ��ǜǘ�ǏǛǜǦ�
ǛǕǘǌǊ�Ǜ�ǙǘǔǊǑǊǜǏǕǏǖ�mǐǏǗǛǔǘǛǜǒ}��ǛǘǌǛǏǖ�ǗǏ�ǗǘǌǥǏ��ƷǊ�ǚǝǋǏǐǏ�
;Ζ;Ȃ;;�ǌǏǔǘǌ�ǛǝǣǏǛǜǌǘǌǊǕǘ�ǖǗǘǍǘ�ǑǊǗǩǜǗǥǟ�ǞǏǖǒǗǒǜǒǌǘǌ��Ʋǟ�
ǖǥ� ǖǘǐǏǖ� ǝǌǒǎǏǜǦ� ǌ� ǝǐǏ� ǗǏ� ǚǊǑ� ǝǙǘǖǒǗǊǌǢǏǖǛǩ� mƻǕǘǌǊǚǏ�
ǗǏǙǚǊǌǒǕǦǗǘǛǜǏǓ}� ƮǘǕǘǙǡǏǌǊ�� mǊǌǜǘǚǔǊ}�� mǙǚǒǩǜǏǕǦǔǊ}��
mǘǋǌǒǗǒǜǏǕǦǔǊ}��mǜǘǌǊǚǒǣǔǊ}��mǝǡǒǜǏǕǦǔǊ}�ǒ�ǎǊǐǏ�mǞǚǝǔǜǒǛǊ}�
�mǧǜǘ� ǘǙǊǛǗǊǩ� ǞǚǝǔǜǒǛǊ}� ȃ� ǔǊǔ� ǖǥ� ǛǏǓǡǊǛ� ǖǘǐǏǖ� ǛǔǊǑǊǜǦ� ǘ�
ǖǝǐǡǒǗǏ��ǡǜǘ�ǘǗ�mǜǘǜ�ǏǣǏ�Ǟǚǝǔǜ}���ƬǛǏ�ǘǗǒ�ǌǥǗǏǛǏǗǥ�ǌ�ǛǕǘǌǊǚǦ�ǌ�
ǔǊǡǏǛǜǌǏ�ǗǏǙǚǊǌǒǕǦǗǘǛǜǏǓ��ǒ�ƮǘǕǘǙǡǏǌ�ǙǚǏǎǕǊǍǊǏǜ�ǑǊǖǏǗǩǜǦ�ǒǟ�
ǛǕǘǌǊǖǒ�ǖǝǐǛǔǘǍǘ�ǚǘǎǊ��Ƭ�ǎǌǊǎǠǊǜǘǖ�ǌǏǔǏ�ǙǚǘǒǛǟǘǎǒǜ�ǛǎǌǒǍ�ǒ�ǌ�
ǘǋǣǏǛǜǌǏǗǗǘǓ�ǐǒǑǗǒ��ǒ�ǌ�ǘǋǘǑǗǊǡǏǗǒǩǟ�ǙǚǘǞǏǛǛǒǓ��ưǏǗǣǒǗǥ�
ǘǜǚǏǑǊǨǜ� ǌǘǕǘǛǥ�� ǘǜǔǊǑǥǌǊǨǜǛǩ� ǘǜ� ǔǘǚǛǏǜǘǌ�� ǝǔǘǚǊǡǒǌǊǨǜ�
Ǩǋǔǒ�ǒ�ǎǊǐǏ�ǖǏǗǩǨǜ�ǒǟ�ǗǊ�ǋǚǨǔǒ�ǒ��ǗǊǔǘǗǏǠ��ǘǛǌǊǒǌǊǨǜ�ǖǗǘǍǒǏ�
ǙǚǘǞǏǛǛǒǒ� ǒ� ǗǊǡǒǗǊǨǜ� ǚǊǋǘǜǊǜǦ� ǗǊǚǊǌǗǏ� Ǜ� ǖǝǐǡǒǗǊǖǒ�� Ʋ�
ǗǊǑǥǌǊǜǦǛǩ�ǜǊǔ�ǐǏ��ǔǊǔ�ǖǝǐǡǒǗǥ��ǘǜǚǊǐǊǩ�ǛǋǕǒǐǏǗǒǏ�ǍǏǗǎǏǚǗǥǟ�
ǚǘǕǏǓ��ƲǛǔǕǨǡǏǗǒǩ�ǛǘǛǜǊǌǕǩǨǜ�ǜǘǕǦǔǘ�ǗǊǑǌǊǗǒǩ�ǜǚǊǎǒǠǒǘǗǗǘ�
ǐǏǗǛǔǒǟ� ǙǚǘǞǏǛǛǒǓ�ǒ� ǜǏǟ�� ǍǎǏ� ǝǔǊǑǊǗǒǏ�ǗǊ� ǙǘǕ� Ǚǘ�ǙǚǏǐǗǏǖǝ�
ǘǛǜǊǏǜǛǩ� ǌǊǐǗǥǖ�� mǗǩǗǩ}�� mǛǒǎǏǕǔǊ}�� mǙǏǌǒǠǊ}�� mǊǔǜǚǒǛǊ}��
mǋǊǕǏǚǒǗǊ}�� mǕǏǍǔǘǊǜǕǏǜǔǊ}�� mǞǒǍǝǚǒǛǜǔǊ}� ǒ� ǜǊǔ� ǎǊǕǏǏ�� ƯǛǜǦ�
ǖǗǏǗǒǏ��ǡǜǘ�ǛǕǘǌǊ�ǖǝǐǛǔǘǍǘ�ǚǘǎǊ�Ǚǘ�ǘǜǗǘǢǏǗǒǨ�ǔ�ǐǏǗǣǒǗǊǖ�ǎǘ�
;;�ǌǏǔǊ�ǗǏ�ǝǙǘǜǚǏǋǕǩǕǒǛǦ�ǌǘǌǛǏ��Ǉǜǘ�ǗǏ�ǜǊǔ��ƷǏǛǖǘǜǚǩ�ǗǊ�ǜǘ�ǡǜǘ�
ǘǋǥǡǗǘ�ǎǏǓǛǜǌǒǜǏǕǦǗǘ�ǒǛǙǘǕǦǑǘǌǊǕǒǛǦ�ǞǏǖǒǗǒǜǒǌǥ��Ǟǘǚǖǥ�
ǖǝǐǛǔǘǍǘ� ǚǘǎǊ� ǜǘǐǏ� ǒǗǘǍǎǊ� ǌ� ǜǊǔǒǟ� ǔǘǗǜǏǔǛǜǊǟ� ǌǛǜǚǏǡǊǕǒǛǦ�
ǎǊǐǏ�Ǚǚǒ�ǗǊǕǒǡǒǒ�ǛǜǒǕǒǛǜǒǡǏǛǔǒ�ǗǏǓǜǚǊǕǦǗǘǍǘ�ǞǏǖǒǗǒǜǒǌǊ��
ƷǊǙǚǒǖǏǚ�� ƮǘǛǜǘǏǌǛǔǒǓ� ǌ� ǚǘǖǊǗǏ� mƲǎǒǘǜ}� ǟǊǚǊǔǜǏǚǒǑǝǏǜ�

ǛǏǛǜǏǚ�ƯǙǊǗǡǒǗǥǟ��mƻǜǊǚǢǊǩ�ǋǥǕǊ�ǖǝǑǥǔǊǗǜǢǊ��ǛǚǏǎǗǩǩ�ǋǥǕǊ�
ǑǊǖǏǡǊǜǏǕǦǗǥǓ�ǐǒǌǘǙǒǛǏǠ}��ƹǚǒǖǏǡǊǜǏǕǦǗǘ��ǡǜǘ�ǎǕǩ�ǛǜǊǚǢǏǓ�
ǛǏǛǜǚǥ�ǒǛǙǘǕǦǑǝǏǜǛǩ�ǞǏǖǒǗǒǜǒǌ��Ǌ�ǎǕǩ�ǛǚǏǎǗǏǓ�ȃ�ǗǏǜ��ǙǚǒǡǏǖ�
ǙǚǒǛǝǜǛǜǌǝǏǜ� ǏǣǏ� ǒ� ǟǊǚǊǔǜǏǚǒǛǜǒǔǊ� mǑǊǖǏǡǊǜǏǕǦǗǥǓ}�� Ʋ� ǎǊ��
ǛǕǘǌǘ� mǟǝǎǘǐǗǒǠǊ}� ǋǥǕǘ� ǜǘǍǎǊ� ǌ� ǟǘǎǝ�� ƹǘǧǜǘǖǝ� ǔǘǗǛǜǚǝǔǠǒǒ�
ǌǚǘǎǏ� mǌǚǊǡ� ǛǔǊǑǊǕǊ}�ȃ� ǛǘǌǛǏǖ� ǗǏ� ǩǑǥǔǘǌǘǏ� ǒǑǌǚǊǣǏǗǒǏ�� Ǌ�
ǙǚǘǛǜǘ� ǒǛǙǘǕǦǑǘǌǊǗǒǏ� ǛǕǘǌǊ� ǗǏǖǊǚǔǒǚǘǌǊǗǗǘǍǘ� ǖǝǐǛǔǘǍǘ�
ǚǘǎǊ�ǌ�ǗǏǓǜǚǊǕǦǗǘǓ�ǙǘǑǒǠǒǒ��ǌ�ǚǘǕǒ�ǝǔǊǑǊǜǏǕǩ�ǗǊ�ǕǒǠǘ��Ǌ�ǗǏ�
ǗǊ�ǙǘǕ�ǧǜǘǍǘ�ǕǒǠǊ�ȃ�ǒ�ǧǜǘ��ǔǊǔ�ǖǥ�ǝǋǏǎǒǕǒǛǦ��ǒǖǏǏǜ�ǎǊǌǗǨǨ�
ǜǚǊǎǒǠǒǨ�ǒ�ǚǝǛǛǔǘǖǝ�ǩǑǥǔǝ�ǌǙǘǕǗǏ�ǛǌǘǓǛǜǌǏǗǗǘ��ƪ�ǞǏǖǒǗǒǜǒǌǥ�
ȃ� ǛǔǘǚǏǏ� ǌǘǑǌǚǊǜ� ǔ� ǋǘǕǏǏ� ǊǚǟǊǒǡǗǥǖ� ǙǚǏǎǛǜǊǌǕǏǗǒǩǖ� ǘ�
ǜǘǖ�� ǡǜǘ� ǐǏǗǣǒǗǊ�ȃ� ǛǝǣǏǛǜǌǘ� mǒǗǊǔǘǌǘǏ}�� ǔǘǜǘǚǘǏ� ǎǊǐǏ� ǌ�
ǙǚǘǞǏǛǛǒǘǗǊǕǦǗǘǓ�ǛǞǏǚǏ�ǎǘǕǐǗǘ�ǋǥǜǦ�ǙǘǛǚǏǎǛǜǌǘǖ�ǩǑǥǔǊ�ǘǜ�
ǖǝǐǡǒǗǥ�ǘǜǎǏǕǏǗǘ�

ƪƷƴƯƼƪ�Ƹ�ƹƺƸƾƯƻƲƣƪƶƪ�ƲƱ������
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9(5'(�48(�7(�48Ζ(52�9(5'(

)HGHULFR�*DUF¯D�/RUFD��������������PLHPEUR�GH�OD�*HQHUDFLµQ�GHO�
���TXH�DOFDQ]µ�HO�PD\RU�«[LWR�LQWHUQDFLRQDO��(VWXGLµ�ȴORVRI¯D�\�OHWUDV�
HQ�OD�8QLYHUVLGDG�GH�*UDQDGD�\�VH�OLFHQFLµ�HQ�'HUHFKR��(Q������VH�
LQVWDOµ�HQ�OD�5HVLGHQFLD�GH�(VWXGLDQWHV�GH�0DGULG��GRQGH�FRQRFLµ�
D�-XDQ�5DPµQ�-LP«QH]�\�D�$QWRQLR�0DFKDGR��\�WUDEµ�DPLVWDG�FRQ�
SRHWDV�GH�VX�JHQHUDFLµQ�\�DUWLVWDV�FRPR�IXWXUR�FLQHDVWD�/XLV�%X³XHO�
R�HO�SLQWRU�FDWDO£Q�6DOYDGRU�'DŌ ��(Q������SXEOLFµ�VX�SULPHUD�REUD�HQ�
YHUVR��/LEUR�GH�SRHPDV��(O�UHFRQRFLPLHQWR�\�HO�«[LWR�OLWHUDULR�OOHJDURQ�
FRQ�OD�SXEOLFDFLµQ�GHO�SRHPDULR�&DQFLRQHV��SHUR�HO�SRHWD�HVSD³RO�
OOHJµ�D� VX�SOHQD�PDGXUH]� FRQ�HO�5RPDQFHUR�JLWDQR� �������� � 7UDV�
HVWH�«[LWR��/RUFD�YLDMµ�D�1XHYD�<RUN��FLXGDG�HQ�OD�TXH�UHVLGLµ�FRPR�
EHFDULR��(VDV�LPSUHVLRQHV�VH�PDWHULDOL]DURQ�HQ�3RHWD�HQ�1XHYD�<RUN�
�SXEOLFDGR�SµVWXPDPHQWH�HQ��������*DUF¯D�/RUFD�HV�FRQVLGHUDGR�
XQR� GH� ORV� JUDQGHV� GUDPDWXUJRV� HXURSHRV� GHO� SHULRGR�� JUDFLDV�
D�REUDV� FRPR�%RGDV�GH� 6DQJUH� ��������<HUPD� ������� \�/D� FDVD�GH�
%HUQDUGD�$OED��������

ƾǏǎǏǚǒǔǘ�ƭǊǚǛǒǱǊ�ƵǘǚǔǊ��������������ǙǚǒǙǊǎǗǒǔ�ǍǏǗǏǚǊǠǒǱǏ�
������ ǒ� ǗǊǱǙǘǑǗǊǜǒǱǒ�ǢǙǊǗǛǔǒ� ǙǏǛǗǒǔ� ǝ� ǛǌǏǜǝ�� ƻǜǝǎǒǚǊǘ�
ǱǏ�ǞǒǕǘǑǘǞǒǱǝ�ǒ�ǔǳǒǐǏǌǗǘǛǜ�ǗǊ�ƽǗǒǌǏǚǑǒǜǏǜǝ�ǝ�ƭǚǊǗǊǎǒ�
ǒ� ǎǒǙǕǘǖǒǚǊǘ� ǙǚǊǌǊ�� ƭǘǎǒǗǏ� ������ ǙǘǡǏǘ� ǱǏ� ǎǊ� ǐǒǌǒ�
ǝ� ǛǜǝǎǏǗǜǛǔǘǖ� ǎǘǖǝ� ǝ� ƶǊǎǚǒǎǝ�� ǍǎǏ� ǱǏ� ǝǙǘǑǗǊǘ� ƿǝǊǗǊ�
ƺǊǖǘǗǊ� ƿǒǖǏǗǏǛǊ� ǒ� ƪǗǜǘǗǒǱǊ� ƶǊǴǊǎǊ�� ǒ� ǛǙǚǒǱǊǜǏǲǒǘ�
ǛǏ� ǛǊ� ǙǏǛǗǒǠǒǖǊ� ǛǌǘǱǏ� ǍǏǗǏǚǊǠǒǱǏ�� ǋǝǎǝǴǒǖ� ǌǏǕǒǔǒǖ�
ǝǖǏǜǗǒǠǒǖǊ� ǙǘǙǝǜ� � ǚǏǎǒǜǏǲǊ� � ƫǝǳǝǏǕǊ� ǒ� ǛǕǒǔǊǚǊ�
ƻǊǕǌǊǎǘǚǊ� ƮǊǕǒǱǊ�� ƹǚǌǝ� Ǒǋǒǚǔǝ�� ƴǳǒǍǊ� ǙǏǛǊǖǊ�� ǘǋǱǊǌǒǘ�
ǱǏ�������ǍǘǎǒǗǏ��ƹǚǒǑǗǊǳǏ�ǒ�ǔǳǒǐǏǌǗǒ�ǝǛǙǏǟ�ǱǏ�ǎǘǢǊǘ�ǛǊ�
ǘǋǱǊǌǲǒǌǊǳǏǖ�ǎǏǕǊ�ǀǒǍǊǗǛǔǒ�ǚǘǖǊǗǛǒǱǏǚǘ� ��������ƷǊǔǘǗ�
ǌǏǕǒǔǘǍ� ǝǛǙǏǟǊ� ǜǘǍ� ǎǏǕǊ�� ƵǘǚǔǊ� ǱǏ� ǘǜǙǝǜǘǌǊǘ� ǝ� ƥǝǱǘǚǔ�
ǑǊǟǌǊǲǝǱǝǴǒ� ǔǳǒǐǏǌǗǘǱ� ǛǜǒǙǏǗǎǒǱǒ�� Ǌ� ǝǜǒǛǠǒ� ǛǊ� ǜǘǍ�
ǋǘǚǊǌǔǊ�ǒǛǙǏǌǊǗǒ�Ǜǝ�ǝ�ǔǳǒǑǒ�ƹǏǛǗǒǔ�ǝ�ƥǝǱǘǚǔǝ��ǘǋǱǊǌǲǏǗǘǱ�
ǙǘǛǜǟǝǖǗǘ� ������� ƭǊǚǛǒǱǊ� ƵǘǚǔǊ� ǱǏ� ǒ� ǑǗǊǡǊǱǊǗ� ǎǚǊǖǛǔǒ�
ǙǒǛǊǠ��ǳǏǍǘǌǊ�ǗǊǱǑǗǊǡǊǱǗǒǱǊ�ǎǏǕǊ�Ǜǝ�ƴǚǌǊǌǏ�ǛǌǊǎǋǏ���������
ƣǏǚǖǊ��������ǒ�Ʈǘǖ�ƫǏǚǗǊǚǎǏ�ƪǕǋǏ��������
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3$Ζ6$-(

/D�WDUGH�HTXLYRFDGD�
6H�YLVWLµ�GH�IU¯R�

'HWU£V�GH�ORV�FULVWDOHV
7XUELR��WRGRV�ORV�QL³RV
9HQ�FRQYHUWLUVH�HQ�S£MDURV
8Q�£UERO�DPDULOOR�

/D�WDUGH�HVW£�WHQGLGD
$�OR�ODUJR�GHO�U¯R�
<�XQ�UXERU�GH�PDQ]DQD
7LHPEOD�HQ�ORV�WHMDGLOORV�

)HGHULFR�*DUF¯D�/RUFD

ƹƯƣƱƪư

ƹǘǙǘǎǗǏǌǊ�ǛǏ�ǑǋǝǗǒǢǏ
ƿǕǊǎǗǘǴǝ�ǘǎǏǗǝǢǏ�

ƲǑǊ�ǛǜǊǔǕǊ�ǖǝǜǗǘǍǊ
ƻǌǊ�ǎǏǡǒǠǊ�ǍǕǏǎǊǢǏ
ƴǊǔǘ�ǙǜǒǠǏ�ǛǌǘǱǒǖ�ǕǏǜǘǖ
ưǝǜǘ�ǎǚǌǘ�ǛǜǌǊǚǊǢǏ�

ƹǘǙǘǎǗǏǌǊ�ǛǏ�ǘǙǚǝǐǒǢǏ
ƹǊ�ǎǝǐ�ǚǏǔǏ�ǕǏǐǊǢǏ�
Ʈǘǔ�ǚǝǖǏǗǏ�ǱǊǋǝǡǒǠǏ
ƹǘ�ǛǜǚǏǟǊǖǊ�ǎǘǋǘǌǊǢǏ�

ƾǏǎǏǚǒǔǘ�ƭǊǚǛǒǱǊ�ƵǘǚǔǊ
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$5(�9Ζ586(6�5($//<�/Ζ77/(�352%/(0$7Ζ&�
&5($785(6"

ȏ�ΖQWURGXFWLRQ
7KH�OLWWOH�SUREOHPDWLF�FUHDWXUHV�ZKRVH�MRE�LV�WR�LQIHFW�KRVWV��KXPDQ��
DQLPDOV�DQG�SODQWV� LQFOXGHG��$OVR� WKH�YLUXV� LV� WKH�VPDOOHVW�RI� �DOO�
PLFUREHV��ΖW�LV�RQO\�DOLYH�DQG�DEOH�WR�PXOWLSO\�LQVLGH�RI�RWKHU�OLYLQJ�
WKLQJV�DQG�WKDW�LV�ZK\�LW�LV�VR�XQLTXH��
$�YLUXV�LV�PDGH�RXW�RI�D�FRUH�JHQHWLF�PDWHULDO��HLWKHU�'1$�RU�51$�
LQ�WKH�FHQWULROH��7KH\�DHFW�WKH�FHOOV�PDFKLQHU\�WR�UHSOLFDWH�LWV�RZQ�
JHQHWLF�PDWHULDO��7KH�YLUXV�OHDYHV�WKH�FHOO�EXGGLQJ�RU�EXUVWLQJ�RXW�RI�
WKH�FHOO��
ȏ�7KH�ȴUVW�H[DPSOH
ΖI�ZH�JR�EDFN�WR�WKH���WK�FHQWXU\�WKHUH�ZHUH�PDQ\�GHDGO\�YLUXVHV�
DQG�RQH�RI�WKHP�ZDV�SODJXH�RU�VR�FDOOHG�Ȋ�7KH�%ODFN�'HDWK�Ȋ��ΖQ�WKH�
��WK�FHQWXU\�SODJXH�FDXVHG�RYHU����PLOLRQ�GHDWKV�LQ�(XURSH��%XW�
QRZDGD\V�SODJXH�LV�QRW�DV�GHDGO\�DV�LW�ZDV�EHIRUH��EHFDXVH�ZH�KDYH�
D�PHGLFLQH�IRU�LW��%DFN�WKHQ�WKH\�GLG�QRW�KDYH�D�FXUH�IRU�LW�VR�IRU�WKHP�
LW�ZRXOG�KDYH�EHHQ�EHWWHU�LI��WKH�YLUXV�KDG�EH�HULGLFDWHG��$W�SUHVHQW�
SODJXH� LV� D� YHU\� UDUH� GLVHDVH�� $Q� LQWHUHVWLQJ� IDFW� LV� WKDW� LW� LV� QRW�
DGYLVDEOH�WR�JHW�YDFFLQDWHG�DJLQVW�SODJXH��EHFDXVH�LW�LV�QRW�QHHGHG�
DQG�VRPH�SHRSOH�FDQ�JHW�HYHQ�VLFNHU�DQG�EH�LQ�D�ZRUVH�FRQGLWLRQ�
IURP�WKDW�YDFFLQH��
ȏ�6XSSRUW�\RXU�RSLQLRQ
7KH�SRVLWLYH�VLGH�RI�HUDGLFDWLQJ�WKLV�YLUXV�LV�YHU\�VLPSOH��7KH�ZRUOG�
ZRXOG�QRW�KDYH�ORVW�VR�PDQ\�OLYHV�DQG�LW�ZRXOG�KDYH�EHHQ�PXFK�
HDVLHU��%XW�PD\EH�LW�LV�JRRG�WKDW�ZH�KDG�RYHUFRPH�WKLV�YLUXV�DQG�
EXVWHG�RXU�LPPXQH�V\VWHP��2QH�RI�WKH�YHU\�LPSRUWDQW�DGYDQWDJHV�
LV�WKDW�LW�KHOSHG�LQ�WKH�GHYHORSPHQWV�RI�PLFURELRORJ\�DQG�PHGLFLQH��
ȏ�(FRQRPLF�DQDO\VLV
(YHQ�IRU�WKH�PRVW�FDWDVWURSKLF�HYHQWV�LQ�KXPDQ�KLVWRU\�WKHUH�DUH�
VRPH�DGYDQWDJHV� WR� LW��'XULQJ� WKH�SODJXH� WKH� ORZHU�FODVV� FLWL]HQV�
ȴQDOO\�JRW�D�GHFDQW�SD\��7KH�YLUXV�GLG�DHFW�WKH�KXPDQ�SRSXODWLRQ��
EXW�QRW�WKH�ODQG�DQG�EXLOGLQJV��7KH�RZQHUV�ZHUH�WU\LQJ�WR�ȴQG�PRUH�
ZRUNHUV��EXW�WKH�ZRUNHUV�ZHUH�GHPDQGLQJ�PRUH�SD\�DQG�ORZHU�SULFH�
RI�OLYLQJ��:LWK�PRUH�PRWLYDWHG�ZRUNHUV�WKH�HFRQRP\�LQFUHDVHG��7KH�

%ODFN�'HDWK�DOVR�HQGHG�)HXGDOLVP��7KH�SHRSOH�ZHUH� OHDYLQJ�WKHLU�
SODFHV�WKDW�WKH\�GHGLFDWHG�WKHLU�OLYHV�WR�LQ�H[FKDQJH�IRU�VHHNLQJ�EHWWHU�
SD\V�LQ�WRZQV�ZKLFK�KDG�EHWWHU�SD\V��7KH�%DURQV�UHDOL]HG�WKDW�VLQFH�
WKH\�KDYH�OHVV�QXPEHU�RI�ZRUNHUV��WKH\�VKRXOG�KDYH�EHWWHU�SD\V��
ȏ�(QYLURQPHQWDO�DQDO\VLV
2Q�WKH�RWKHU�KDQG��WKH�ORJLFDO�GLVDGYDQWDJH�LV�WKH�ZRUOGȇV�ORVV�RI�VR�
PDQ\�OLYHV��2Q�WKH�RWKHU�KDQG��WKH�XQXVXDO�DGYDQWDJH�LV�FOHDULQJ�
WKH�DLU�RI�D�WR[LF�SROOXWDQW�IRU�WKH�ȴUVW�WLPH�LQ�RYHU�D�WKRXVDQG�\HDUV��
:KDW� DQ� XQXVXDO� ZD\� WR� PDNH� WKH� ZRUOG� KHDOWKLHU�� 'XULQJ� WKH�
SDQGHPLF�SHRSOH�ZHUH�ZRUNLQJ�OHVV��ZHUH�RQ�ORFNGRZQ�DQG�UDUHO\�
ZHQW�RXWVLGH��1RZ�ZH�FDQ�VHH�KRZ�PXFK�RI�DQ�LQȵXHQFH�SHRSOH�
KDYH�RQ�WKH�ZRUOG��ZKHQ�VWD\LQJ�LQ�RXU�KRXVHV�IRU�D�SHULRG�RI�WLPH�
PDGH�WKH�(DUWK�FOHDQHU��
ȏ�7KH�VHFRQG�H[DPSOH
7KHUH�DUH�VRPH�YLUXVHV�WKDW�DUH�VR�FRPSOH[�WKDW�WKH\�FDQ�FKDQJH�
KXPDQ�OLYHV�IRUHYHU��:HOO�RQH�RI�WKHP�LV�WKH�+Ζ9�YLUXV�� ΖI�\RX�JHW�
GLDJQRVHG�+Ζ9�SRVLWLYH�WKDW�PHDQV�WKDW�\RX�DUH�WKH�KRVW�RI�WKLV�YLUXV�
WLOO�WKH�HQG�RI�\RXU�OLIH��7KH�YLUXV�LWVHOI�LV�QRW�DV�GHDGO\�DV�WKH�SODJXH�
LV��7KH�YLUXV�FDQQRW�EH�VSUHDG�E\�KXJJLQJ��NLVVLQJ�RU�VKDULQJ�IRRG��ΖW�
FDQ�EH�VSUHDG�IURP�WKH�ERG\�ȵXLGV�RI�DQ�LQIHFWHG�SHUVRQ��LQFOXGLQJ�
EORRG��EUHDVW�PLON�DQG�VHPHQ�DQG�YDJLQDO�ȵXLGV��7KH�ZRUVW�ZD\�KRZ�
LW�FDQ�EH�VSUHDG�LV�IURP�D�PRWKHU�WR�KHU�EDE\��7KLV�FOHDUO\�WHOOV�XV�
WKDW�ZH�VKRXOG�HUDGLFDWH�WKLV�YLUXV��7KH�SRVLWLYH�VLGH�RI�WKLV�YLUXV�LV�
WKDW�SHRSOH�ZKR�DUH�+Ζ9�SRVLWLYH�PDNH�FKDQJHV�LQ�WKHLU�OLYHV��7KH\�
EHFRPH�KHDOWKLHU�DQG�KDYH�D�QHZ�SHUVSHFWLYH�RI�OLIH��7KH\�DUH�QRW�
GHSUHVVHG�RU�VDG�EHFDXVH�WKHLU�OLIH�LV�FKDQJHG�IRUHYHU��1R�WKH\�DUH�
VWURQJHU�SK\VLFDOO\�DQG�DOVR�PHQWDOO\��
ȏ�6XSSRUW�\RXU�RSLQLRQ�
ΖW�LV�SURYHG�E\�VFLHQWLVWV�WKDW�+Ζ9�GRHV�QRW�FKDQJH�SHRSOHȇV�OLIHVW\OH�
FRPSOHWHO\��2I�FRXUVH��WKH�ZRUOG�ZLWKRXW�WKLV�DQG�RWKHU�YLUXVHV�LV�
WKH�EHVW�SODFH�LPDJLQDEOH��7KH�H[LVWHQFH�RI�WKLV�YLUXV�KDV�FKDOOHQJHG�
SHRSOH�WR�PDNH�WKHLU�OLYHV�EHWWHU�HYHQ�ZLWK�OLPLWHG�UHVRXUFHV��
ȏ�(FRQRPLF�DQDO\VLV�
+DYLQJ�+Ζ9�SUHVHQW�LQ�WKH�ZRUOG�KDV�IRUFHG�XV�WR�OHDUQ�PRUH�DERXW�
LW��$�ORW�RI�+Ζ9�SRVLWLYH�SHRSOH�DUH�EHLQJ�H[DPLQHG��+DYLQJ�WHVWHG�DOO�
WKHVH�SHRSOH��ZH�IRXQG�RXW�D�ORW�DERXW�WKLV�DQG�VRPH�RWKHU�YLUXVHV��
$V�PHQWLRQHG�EHIRUH��D�ORW�RI�+Ζ9�SRVLWLYH�SHRSOH�PDGH�WKHLU�OLYHV�

ƽƬƸƮ�ƽ�ƯƴƸƵƸƭƲƣƽ

ƽǡǏǗǒǠǒ�ǙǚǌǏ� ǍǘǎǒǗǏ� Ǜǝ�ǚǊǎǒǕǒ� ǜǏǖǝ�� ȌƮǊ�Ǖǒ�ǗǊǝǡǗǒǠǒ�ǜǚǏǋǊ�ǎǊ� ǝǗǒǢǜǏ�ǌǒǚǝǛǏ"ȋ�Ƹǌǘ� ǱǏ�ǘǎǍǘǌǘǚ�ǗǊǢǏ�ǝǡǏǗǒǠǏ�ƻǘǞǒǱǏ�
ƺǊǎǘǌǊǗǘǌǒǴ�ǒǑ�ΖǊ�
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EHWWHU� DQG� KHDOWKLHU�� 0RUHRYHU�� WKH\� KDYH� FRQWULEXWHG� WR� WKHLU�
VRFLHWLHV� E\� VSHDNLQJ� LQ� SXEOLF� DQG� HGXFDWLQJ� SHRSOH� HVSHFLDOO\�
\RXQJ�RQHV��
ȏ�(QYLURQPHQWDO�DQDO\VLV
)RU�HYHU\�YLUXV�WKH�XVXDO�GLVDGYDQWDJH�LV�WKH�GHFUHDVH�RI�WKH�KXPDQ�
SRSXODWLRQ��%XW�YHU\�LQWHUHVWLQJ�IRU�DGYDQWDJHV�LV�WKDW�LW�LPSURYHG�
RXU�GLHWV��EHFDXVH�SHRSOH�RIWHQ�JHW�+Ζ9� IURP�QRW�KDYLQJ�D�JRRG�
GLHW��$OVR��LQ�RUGHU�WR�PDNH�WKH�FXUH�IRU�+Ζ9��WKH�VFLHQWLVWV�RYHUXVHG�
VRPH�QDWXUDO�UHVRXUFHV��1RZ�WKHUH�LV�D�OLPLW�IRU�WKH�XVH�RI�QDWXUDO�
UHVRXUFHV��DQG�LW�LV�SURSHUO\�GRFXPHQWHG���
ȏ�&RQFOXVLRQ�
0\�RSLQLRQ�LV�WKDW�WKH�VFLHQWLVW�FDQ�HUDGLFDWH�YLUXVHV��1RW�ULJKW�DZD\��
EXW�PD\EH�DIWHU����RU�PRUH�\HDUV��%XW�ZH�PDGH�EDODQFHG�OLIH�ZLWK�
WKHP��:H�DUH�JHWWLQJ�VRPH�SRVLWLYH�WKLQJV�IURP�WKHP��OLNH�D�EHWWHU�
LPPXQH� V\VWHP� RU� GXULQJ� ORFN� GRZQ� KHDOWKLHU� DLU� DQG� FOHDQHU�
QDWXUH��2I�FRXUVH��WKH�YLUXVHV�WRRN�DZD\�D�ORW�RI�OLYHV�DQG�WKH\�VKRXOG�
EH�H[WLQFW�EHFDXVH�RI�WKDW��7KH�SRLQW�LV�WKDW�LQ�OLIH�ZH�ZLOO�DOZD\V�KDYH�
VRPH�SUHGDWRUV�DQG�ZH�ZLOO�DOZD\V�KDYH�WR�ȴJKW�WKHP�LQ�RUGHU�WR�
SURWHFW�RXUVHOYHV�
7KDW�LV�MXVW�OLIH�

ƻǘǞǒǱǏ�ƺǊǎǘǌǊǗǘǌǒǴ�ǒǑ�ΖǊ

��� 6RFLHW\�� 0�� �Q�G���� 9LUXVHV� _� :KDW� LV� PLFURELRORJ\"� 0LFURELRORJ\� 6RFLHW\�� KWWSV���
PLFURELRORJ\VRFLHW\�RUJ�ZK\�PLFURELRORJ\�PDWWHUV�ZKDW�LV�PLFURELRORJ\�YLUXVHV�KWPO
���:RUOG�+HDOWK�2UJDQL]DWLRQ��:+2����������3ODJXH��ZZZ�ZKR�LQW��KWWSV���ZZZ�ZKR�LQW�
QHZV�URRP�IDFW�VKHHWV�GHWDLO�SODJXH
��� .QRZQ�DV� WKH�%ODFN�'HDWK�� WKH�PXFK� IHDUHG�GLVHDVH� VSUHDG�TXLFNO\� IRU� FHQWXULHV��
NLOOLQJ�PLOOLRQV�� 7KH� EDFWHULDO� LQIHFWLRQ� VWLOO� RFFXUV� EXW� FDQ� EH� WUHDWHG�ZLWK� DQWLELRWLFV��
������� -XO\� �����1DWLRQDO� *HRJUDSKLF�� KWWSV���ZZZ�QDWLRQDOJHRJUDSKLF�FR�XN�KLVWRU\�DQG�
FLYLOLVDWLRQ���������SODJXH�ZDV�RQH�RI�KLVWRU\V�GHDGOLHVW�GLVHDVHV�WKHQ�ZH�IRXQG�D�FXUH
��� 7KH� $GYDQWDJHV� $QG� 'LVDGYDQWDJHV� 2I� 7KH� %ODFN� 'HDWK� _� %DUWOHE\�� �Q�G���� KWWSV���
ZZZ�EDUWOHE\�FRP�HVVD\�7KH�$GYDQWDJHV�$QG�'LVDGYDQWDJHV�2I�7KH�%ODFN�
3<8:$8*0545
���'LJLWDO��*����������%ODFN�'HDWK��:DV�WKH�SODJXH�DFWXDOO\�JRRG�IRU�WKH�HQYLURQPHQW"�
*HQHWLF� /LWHUDF\� 3URMHFW�� KWWSV���JHQHWLFOLWHUDF\SURMHFW�RUJ������������EODFN�GHDWK�
SODJXH�DFWXDOO\�JRRG�HQYLURQPHQW�
��� :RUOG� +HDOWK� 2UJDQL]DWLRQ�� :+2� 	� :RUOG� +HDOWK� 2UJDQL]DWLRQ�� :+2�� ��������
+Ζ9� DQG� $Ζ'6�� ZZZ�ZKR�LQW�� KWWSV���ZZZ�ZKR�LQW�QHZV�URRP�IDFW�VKHHWV�GHWDLO�KLY�
DLGV"JFOLG ($ΖDΖ4RE&K0ΖV3M���*BJ4090()%$KO\�4�D($$<$6$$(J-;JB'B%Z(
���$OOR�+HDOWK�� ������� -XO\� ���� ([SORULQJ�7KH�$GYDQWDJHV�2I�%HLQJ�+Ζ9�3RVLWLYH� _�$OOR�
+HDOWK�� $OOR� +HDOWK�� KWWSV���ZZZ�DOORKHDOWK�FDUH�KHDOWKIHHG�VWGV�DGYDQWDJHV�RI�EHLQJ�
KLY�SRVLWLYH
���-HQQLQJV��/���&RQVHUYH��'��)���0HUULOO��-���.DMXOD��/���ΖZHOXQPRU��-���/LQQHPD\U��6���	�0DPDQ��
6����������3HUFHLYHG�&RVW�$GYDQWDJHV�DQG�'LVDGYDQWDJHV�RI�3XUFKDVLQJ�+Ζ9�6HOI��7HVWLQJ�
.LWV�DPRQJ�8UEDQ�7DQ]DQLDQ�0HQ��$Q�ΖQGXFWLYH�&RQWHQW�$QDO\VLV��-RXUQDO�RI�$Ζ'6�DQG�
&OLQLFDO�5HVHDUFK����������KWWSV���GRL�RUJ��������������������������
���+Ζ9�$Ζ'6�$1'�7+(� (19Ζ5210(17$/� )$&7256�� 3527(&7Ζ9(� /$:6�5(/$7('� 72�
+Ζ9�Ζ1�3$.Ζ67$1���Q�G����-RXUQDO�RI�/DZ�DQG�6RFLHW\��KWWS���MRXUQDOV�XRS�HGX�SN�SDSHUV�
-DQXDU\�������������������SGI

ƪǗǫǏǕǊ�ƬǝǡǔǘǌǒǴ�ΖΖΖǋ
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ƷƸƬƲƷƪƺƻƴƲ�ǁƵƪƷƪƴ�Ƹ�ƹƺƸƣƯƴƼƽ�
Ȍ+<'5$7(�&+$1*(ȋ

ƹǚǘǱǏǔǊǜ� Ȍ+\GUDWH�&KDQJHȊ� ǱǏ� ǏǔǘǕǘǢǔǊ� ǒǗǒǠǒǱǊǜǒǌǊ� ǔǘǱǘǱ� ǱǏ�
Ǡǒǲ�ǎǊ�ǑǊǖǏǗǒ�ǙǕǊǛǜǒǡǗǏ�ǡǊǢǏ�ǌǒǢǏǔǚǊǜǗǒǖ�ǋǘǠǊǖǊ�ǑǊ�ǌǘǎǝ�ǝ�
ǍǒǖǗǊǑǒǱǒ��ƲǊǔǘ�ǱǏ�ǙǚǘǱǏǔǊǜ�ǑǊǙǘǡǏǜ�ǗǊ�ǛǊǖǘǖ�ǙǘǡǏǜǔǝ�ǢǔǘǕǛǔǏ�
ǍǘǎǒǗǏ�ǝ�ǛǏǙǜǏǖǋǚǝ�������ǍǘǎǒǗǏ��ǚǊǎ�ǗǊ�ǙǚǘǱǏǔǜǝ�Ǜǖǘ�ǑǗǊǡǊǱǗǘ�
ǙǘǱǊǡǊǕǒ�ǝ�ǙǘǕǘǌǒǗǒ�ǛǏǙǜǏǖǋǚǊ��ǔǊǎǊ�Ǜǖǘ�ǒǑǚǊǡǝǗǊǕǒ�ǔǘǕǒǡǒǗǝ�
ǙǕǊǛǜǒǔǏ�ǔǘǱǝ�ǢǔǘǕǊ�ǋǊǠǊ�
ƱǗǊǱǝǴǒ�ǎǊ�Ǜǖǘ�Ǜǌǒ�ǒǑ�ǜǒǖǊ��ƪǕǏǔǛǊǗǎǊǚ�ƬǊǛǒǕǒǴ��ƷǊǫǊ�ƬǏǛǒǴ��
ƷǏǗǊ�ǂǝǚǕǊǗ��ǌǏǘǖǊ�ǖǘǜǒǌǒǛǊǗǒ�ǎǊ�ǙǚǘǱǏǔǊǜ�ǝǛǙǏ����������Ǜǖǘ�
ǙǘǛǕǊǕǒ� ǖǏǱǕ� ƷǏǖǊǳǒ� ƺǊǎǘǛǊǌǲǏǌǒǴǝ�� ǢǏǞǝ� ǚǊǡǝǗǘǌǘǎǛǜǌǊ�
ǢǔǘǕǏ��ǛǊ�ǛǊǖǘ�ǙǏǜ�ǙǒǜǊǳǊ�

ȌƹǘǜǚǏǋǗǏ�Ǜǝ�ǗǊǖ�ǛǕǏǎǏǴǏ�ǒǗǞǘǚǖǊǠǒǱǏ�ǝǔǘǕǒǔǘ�ǒǟ�ǙǘǛǏǎǝǱǏǜǏ�

��� ƴǘǕǒǡǒǗǊ� ǙǕǊǛǜǒǡǗǒǟ� ǡǊǢǊ� ǒǕǒ� ǙǊǔǏǜǊ� ǡǊǢǊ� ǔǘǱǏ� ǢǔǘǕǊ�
ǔǝǙǝǱǏ�ǗǊ�ǖǏǛǏǡǗǘǖ�ǒǕǒ�ǎǚǝǍǘǖ�ǌǚǏǖǏǗǛǔǘǖ�ǙǏǚǒǘǎǝ
���ƴǘǕǒǔǘ�ǢǔǘǕǊ�ǜǚǘǢǒ�ǗǘǌǠǊ�ǗǊ�ǙǊǔǘǌǊǳǊ�ǙǕǊǛǜǒǡǗǒǟ�ǡǊǢǊ�
ǗǊ�ǖǏǛǏǡǗǘǖ�ǒǕǒ�ǎǚǝǍǘǖ�ǌǚǏǖǏǗǛǔǘǖ�ǙǏǚǒǘǎǝ"
���ƫǚǘǱ�ǝǡǏǗǒǔǊ�ǝ�ƭǒǖǗǊǑǒǱǒ�ȌƺǝǫǏǚ�ƫǘǢǔǘǌǒǴȋ"
���ƴǊǎǊ�ǱǏ�ǋǒǕǊ�ǙǘǛǕǏǎǳǊ�ǙǚǘǖǏǗǊ�ǝ�ǋǚǘǱǝ�ǔǝǙǲǏǗǒǟ�ǙǕǊǛǜǒǡǗǒǟ�
ǡǊǢǊ"
���ƴǊǎǊ�ǱǏ�ǢǔǘǕǊ�ǙǘǡǏǕǊ�ǛǊ�ǔǝǙǘǌǒǗǘǖ�ǙǕǊǛǜǒǡǗǒǟ�ǡǊǢǊ"Ȋ

ƽǋǚǑǘ�Ǜǖǘ�ǎǘǋǒǕǒ�ǘǎǍǘǌǘǚ�ǘǎ�ƷǏǖǊǳǏ�ǒ�ǔǊǎǊ�Ǜǖǘ�ǒǑǚǊǡǝǗǊǕǒ�
ǔǘǕǒǡǒǗǝ�ǙǕǊǛǜǒǔǏ�ǔǘǱǝ�ǱǏ�ǍǒǖǗǊǑǒǱǊ�ǙǘǜǚǘǢǒǕǊ��ǗǒǛǖǘ�ǖǘǍǕǒ�ǎǊ�
ǌǏǚǝǱǏǖǘ��ƹǘǛǕǏ�ǗǏǔǘǕǒǔǘ�ǔǊǕǔǝǕǊǠǒǱǊ��ǖǘǍǕǒ�Ǜǖǘ�ǎǊ�ǙǚǘǠǏǗǒǖǘ�
ǎǊ�ǱǏ�ǍǒǖǗǊǑǒǱǊ�ǋǊǠǒǕǊ�ǘǔǘ�������NJ�ǙǕǊǛǜǒǔǏ�ǝ�ǙǘǛǕǏǎǳǒǟ����
ǍǘǎǒǗǊ��ǘǎ�ǘǛǗǒǌǊǳǊ�������ǍǘǎǒǗǏ��ƼǊǔǘǫǏ�Ǜǖǘ�ǒǑǚǊǡǝǗǊǕǒ�ǎǊ�ǱǏ�
ǔǝǙǲǏǗǘ�ǘǔǘ���������ǙǕǊǛǜǒǡǗǒǟ�ǡǊǢǊ�ǒ�ǙǘǜǚǘǢǏǗǘ���������
56'�ǗǊ�ǳǒǟ��ƲǛǜǘ�Ǜǖǘ�ǒǑǚǊǡǝǗǊǕǒ�ǎǊ�ǛǊ�ǘǌǘǖ�ǔǘǕǒǡǒǗǘǖ�ǡǊǢǊ��
Ǌǔǘ�ǘǎ�ǳǒǟ�ǗǊǙǚǊǌǒǜǏ�ǔǝǕǝ��ǗǊǙǚǊǌǒǕǒ�ǋǒǛǜǏ�ǗǊǱǌǒǢǝ�ǔǝǕǝ�ǗǊ�
ǛǌǏǜǝ�� ǔǘǱǊ�ǋǒ� ǛǜǊǱǊǕǊ�ǗǊ�ǘǔǘ������ǖǏǜǊǚǊ�� ƼǚǏǗǝǜǗǘ��ǗǊǱǌǒǢǊ�
ǔǝǕǊ�ǗǊ�ǛǌǏǜǝ� ǱǏ�ƫǝǚǷ�ǔǊǕǒǞǊ��ǔǘǱǊ�ǒǖǊ�ǌǒǛǒǗǝ�ǘǎ�����ǖǏǜǊǚǊ��
ǖǏǫǝǜǒǖ��ǑǊ�ǗǊǢǝ�ǔǝǕǝ�ǘǎ�ǙǕǊǛǜǒǡǗǒǟ�ǡǊǢǊ��ǖǘǚǊǕǒ�ǋǒǛǜǏ�ǎǊ�
ǛǊǛǜǊǌǒǜǏ�ǘǔǘ�ǘǛǊǖ�ƫǝǚǷ�ǔǊǕǒǞǊ�ǎǊ�ǎǘǫǏǜǏ�ǎǘ�ǛǕǒǡǗǏ�ǌǒǛǒǗǏ�
ƷǏǔǘǕǒǔǘ�ǎǊǗǊ�ǙǚǏ�ǖǏǱǕǊ�ǊǗǔǏǜǒǚǊǕǒ�Ǜǖǘ�ǗǊǛǜǊǌǗǒǔǏ�ǑǊ�ǳǒǟǘǌǘ�
ǖǒǢǲǏǳǏ�ǘ�ǙǚǘǱǏǔǜǝ��Ƹǎ�Ǜǌǒǟ�Ǜǖǘ�ǎǘǋǒǕǒ�ǙǘǑǒǜǒǌǗǝ�ǚǏǊǔǠǒǱǝ��
ƹǘǛǕǏ�ǙǝǗǘ�ǙǕǊǗǒǚǊǳǊ��ǘǎǕǝǡǒǕǒ�Ǜǖǘ�ǎǊ�ǱǏ�ǛǕǏǎǏǴǒ�ǔǘǚǊǔ�ǎǊ�
ǙǒǜǊǖǘ� ǝǡǏǗǒǔǊ� ǑǊ� ǳǒǟǘǌǘ� ǖǒǢǲǏǳǏ�� ƹǘǛǕǏ� ǘǎǘǋǚǏǳǊ� ǘǎ�
ǎǒǚǏǔǜǘǚǔǏ��ǝǙǒǜǗǒǔ�Ǜǖǘ�ǗǊǙǚǊǌǒǕǒ�ǗǊ�ǏǗǍǕǏǛǔǘǖ�ǒ�ǛǚǙǛǔǘǖ��
ǒ� ǜǘǔǘǖ� ǛǏǙǜǏǖǋǚǊ�� ǘǔǜǘǋǚǊ�� ǒ� ǗǘǌǏǖǋǚǊ�� ǝǡǏǗǒǠǒ� Ǜǝ� ǒǖǊǕǒ�

ǙǚǒǕǒǔǝ�ǎǊ�ǒǑǚǊǑǏ�ǛǌǘǱǏ�ǖǒǢǲǏǳǏ�ǔǚǘǑ�ǱǏǎǗǘ�ǕǊǔǘ�ǙǒǜǊǳǏ��Ȍƪǔǘ�
ǋǒ�ǢǔǘǕǊ�ǎǊǕǊ�ǝǡǏǗǒǠǒǖǊ�ǋǏǛǙǕǊǜǗǏ�ǞǕǊǢǏ�ǑǊ�ǌǘǎǝ�ǗǊ�ǙǘǡǏǜǔǝ�
ǢǔǘǕǛǔǏ�ǍǘǎǒǗǏ��ǎǊ�Ǖǒ�ǋǒǛǜǏ�ǒǟ�ǔǘǚǒǛǜǒǕǒ�ǝǖǏǛǜǘ�ǙǕǊǛǜǒǡǗǒǟ�
ǡǊǢǊ"Ȋ��ƽǔǝǙǗǘ�Ǜǖǘ�ǎǘǋǒǕǒ�����ǘǎǍǘǌǘǚǊ������ǘǎ�ǔǘǱǒǟ�ǱǏ�Ǜǝ�ǋǒǕǒ�
ǝǡǏǗǒǠǒ��ƮǘǋǒǕǒ�Ǜǖǘ�ǌǚǕǘ�ǙǘǑǒǜǒǌǗǝ�ǚǏǊǔǠǒǱǝ��ǛǕǒǔǊ����

ƻǕǒǔǊ����ƺǊǡǝǗǊǳǏ�ǋǚǘǱǊ�ǛǙǘǚǜǛǔǒǟ�ǜǏǚǏǗǊ�ǔǘǱǒ�ǋǒ�ǋǒǕǒ�ǙǘǜǚǏǋǗǒ�
ǑǊ�����������ǡǊǢǊ��ƭǘǚǳǒ�ǴǘǢǊǔ��ƲǌǊǗ�ƺǊǎǘǱǒǡǒǴ��ǗǊǛǜǊǌǗǒǔ�ǞǒǑǒǔǏ��

ǊǛǒǛǜǏǗǜ�ǑǊ�ǚǊǡǝǗǊǳǏ��Ʈǘǳǒ�ǴǘǢǊǔ��ƷǊǫǊ�ƬǏǛǒǴ�ǒǑ�Ȍ+\GUDWH�&KDQJHȊ�ǜǒǖǊ�

ƻǕǒǔǊ��������ǘǛǘǋǊ�ǱǏ�ǚǏǔǕǘ�ǎǊ�ǋǒ�ǔǘǚǒǛǜǒǕǒ�ǌǒǢǏǔǚǊǜǗǏ�ǋǘǠǏ�
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ƯƴƸƵƸƭƲƣƪ

ƽ� ǖǏǱǕǝ�� ǎǒǚǏǔǜǘǚǔǊ� ǱǏ� ǛǙǘǖǏǗǝǕǊ� ǎǊ� ǜǚǏǋǊ� ǎǊ� ǙǘǔǊǐǏǖǘ�
ǚǏǑǝǕǜǊǜǏ� ǙǊǚǕǊǖǏǗǜǝ�� ƽ� ǎǏǠǏǖǋǚǝ� Ǜǖǘ� ǙǘǡǏǕǒ� ǎǊ� ǙǚǊǌǒǖǘ�
ǙǚǏǑǏǗǜǊǠǒǱǝ�ǘ�ǙǚǘǱǏǔǜǝ��ǛǕǒǔǊ����

ƹǚǏǑǏǗǜǊǠǒǱǝ�Ǜǖǘ�ǙǚǏǑǏǗǜǘǌǊǕǒ�ǝ�ǞǏǋǚǝǊǚǝ��Ǌ�ǛǙǏǠǒǞǒǔǊǠǒǱǝ�
Ǜǖǘ�ǙǚǏǎǊǕǒ�ǎǒǚǏǔǜǘǚǔǒ�ǙǘǡǏǜǔǘǖ�ǖǊǚǜǊ��ǛǕǒǔǊ����

Ʈǘǔ� ǘǌǘ� ǙǒǢǏǖ� ǛǚǏǎǒǗǘǖ� ǖǊǚǜǊ�� ǎǒǛǔǝǜǝǱǏǖǘ� ǘ� ǎǏǜǊǲǒǖǊ�
ǙǚǘǱǏǔǜǊ��ƷǊǎǊǖǘ�ǛǏ�ǎǊ�ǴǏ�ǌǒǢǏǔǚǊǜǗǏ�ǋǘǠǏ�ǋǒǜǒ�ǎǘǛǜǝǙǗǏ�ǘǎ�
ǙǘǡǏǜǔǊ��������ǢǔǘǕǛǔǏ�ǍǘǎǒǗǏ�

Ȍ+\GUDWH�&KDQJHȋ�ǜǒǖ

ƹǘǛǕǏ� ǙǚǏǑǏǗǜǊǠǒǱǏ� ǙǊǚǕǊǖǏǗǜǝ�� ǙǘǛǜǊǌǒǕǒ� Ǜǖǘ� ǙǘǛǜǏǚǏ� ǗǊ�
ǚǊǑǗǒǖ�ǕǘǔǊǠǒǱǊǖǊ�ǘǔǘ�ǢǔǘǕǏ�ǎǊ�ǋǒǛǖǘ�ǘǋǊǌǏǛǜǒǕǒ�ǝǡǏǗǒǔǏ�ǘ�
ǙǚǘǱǏǔǜǝ��ǛǕǒǔǊ����

ƻǕǒǔǊ����ƹǚǌǒ�ǛǕǊǱǎ�ǙǚǏǑǏǗǜǊǠǒǱǏ�

ƻǕǒǔǊ����ǙǘǛǜǏǚ�ǔǘǱǒ�ǘǋǊǌǏǢǜǊǌǊ�ǝǡǏǗǒǔǏ�ǘ�ǙǚǘǖǏǗǒ�

ƻǕǒǔǊ����ƱǌǊǗǒǡǗǘ�ǙǘǜǙǒǛǒǌǊǳǏ�ǒ�ǙǚǏǎǊǱǊ�ǛǙǏǠǒǞǒǔǊǠǒǱǊ�
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ƻƹƸƺƼ

ƻƹƸƺƼƻƴƲ�ƮƪƷ�Ʒƪ�ƪƮƲ�ǀƲƭƪƷƵƲƣƲ

ƽǐǒǌǊǕǒ� Ǜǖǘ� ǝ� ǎǒǌǗǘǖ�ǙǚǘǕǏǴǗǘǖ�ǎǊǗǝ� ������ ƫǊǌǒǕǒ� Ǜǖǘ� ǛǏ�
ǛǙǘǚǜǘǖ�� ƷǊ� ǚǏǙǏǚǜǘǊǚǝ� ǎǊǗǊǛ� Ǜǝ� ǋǒǕǒ�� ǔǘǢǊǚǔǊ�� ǋǒǠǒǔǕǒ��
ǚǘǕǏǚǒ�� ǋǊǎǖǒǗǜǘǗ�� ǘǎǋǘǱǔǊ� ǒ� ǞǝǎǋǊǕ�� ƷǊǱǒǛǜǚǊǱǗǒǱǒ� Ǜǝ� ǋǒǕǒ�
ǋǊǛǔǏǜǊǢǒ�
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ƻƹƸƺƼ

ƴƸǂƪƺƴƪǂƲ�ƣƽƷƲƸƺƲ�ƶƯƭƪ�ƶƼƻ��
ƸƮƫƺƪƷƲƵƲ�ƼƲƼƽƵƽ�ǂƪƶƹƲƸƷƪ�ƻƺƫƲƣƯ

ƴǘǢǊǚǔǊǢǒ�ǱǝǗǒǘǚǒ�ƶǏǍǊ�ƶƼƻ��ǘǎǋǚǊǗǒǕǒ�Ǜǝ�ǜǒǜǝǕǝ�ǢǊǖǙǒǘǗǊ�
ƻǚǋǒǱǏ������������ƹǘǛǜǒǍǕǒ�Ǜǝ�����ǙǘǏǗǊ�ǝ�ǞǒǗǊǕǝ�Ǚǚǘǜǒǌ�ǀǚǌǏǗǏ�
ǑǌǏǑǎǏ�� ƲǑǊǋǚǊǗǒǠǒ� ƮǚǊǍǘǲǝǋǊ� ƪǌǚǊǖǘǌǒǴǊ� Ǜǝ� ǙǘǗǘǌǒǕǒ�
ǝǛǙǏǟ� ǘǎ� ǙǚǘǢǕǏ� ǍǘǎǒǗǏ�� ƸǍǳǏǗ� ƻǚǑǏǗǜǒǴ� ǒǑ� ǚǏǎǘǌǊ� ƶǏǍǊ�
ƶƼƻ��ǝǡǏǗǒǔ�ǗǊǢǏ�ǢǔǘǕǏ��ǙǚǘǍǕǊǢǏǗ�ǱǏ��ǒ�ǑǊ�093�D�)��ǜǝǚǗǒǚǊ��
ǎǘǔ�ǱǏ�ǗǊǱǋǘǲǒ�ǛǜǚǏǕǊǠ�ǋǒǘ�ƪǗǎǚǏǱ�ƴǘǛǜǒǴ�ǒǑ�ǀǚǌǏǗǏ�ǑǌǏǑǎǏ��ƽ�
ǒǎǏǊǕǗǘǱ�ǙǏǜǘǚǠǒ�ǗǊǢǊǘ�ǛǏ�ǒ�ǗǊǢ�ƸǍǳǏǗ��ƫǚǊǌǘ�

ƱƵƪƼƸ�ƽ�ƬƯƵƯƻƵƪƵƸƶƽ��ƻƺƯƫƺƸ�ƽ�
ƻƵƪƵƸƶƽ

ƪǕǙǛǔǒ� ƴǝǙ� Ȃ� ƹǚǌǏǗǛǜǌǘ� ǒ� ƼǚǘǞǏǱ� ƫǏǘǍǚǊǎǊ� ǝ� ǘǚǍǊǗǒǑǊǠǒǱǒ�
ƻǔǒǱǊǢǔǘǍ�ǛǊǌǏǑǊ�ƫǏǘǍǚǊǎǊ�ǘǎǚǐǊǗ�ǱǏ�����ǒ�����ǱǊǗǝǊǚǊ�ǗǊ�ƶǘǔǚǘǱ�
ƭǘǚǒ��ƼǊǔǖǒǡǒǕǒ�Ǜǝ�ǛǏ�ǎǏǡǊǠǒ�ǒ�ǎǏǌǘǱǡǒǠǏ�ǒǑ�ǠǏǕǏ�ƻǚǋǒǱǏ�ǔǊǘ�
ǒ� ǎǏǡǊǠǒ�ǒ� ǎǏǌǘǱǡǒǠǏ�ǒǑ� Ǜǔǒ�ǔǕǝǋǊ� ƣǊǟǘǚǒǗǊ�ǒǑ� ƫƲƿ�� ƪǗǫǏǕǊ�
ƺǊǔǒǴ� Ζǋ� ǱǏ� ǝ� ǔǊǜǏǍǘǚǒǱǒ� ǙǒǘǗǒǚǔǒ�� ǎǏǌǘǱǡǒǠǊ� ƽ���� ǘǛǌǘǱǒǕǊ�
ǑǕǊǜǗǝ�ǖǏǎǊǲǝ�ǝ�ǎǒǛǠǒǙǕǒǗǒ�ǌǏǕǏǛǕǊǕǘǖ�ǒ�ǛǚǏǋǚǗǝ�ǖǏǎǊǲǝ�ǝ�
ǎǒǛǠǒǙǕǒǗǒ�ǛǕǊǕǘǖ�
ƷǊ�ǘǛǗǘǌǝ�ǎǘǋǚǒǟ�ǚǏǑǝǕǜǊǜǊ�ǗǊ�ƶƭ�ƪǗǫǏǕǊ�ǛǏ�ǔǌǊǕǒǞǒǔǘǌǊǕǊ�ǑǊ�
ƮǚǐǊǌǗǏ�ǜǚǔǏ�ǒ�ƶǏǫǝǗǊǚǘǎǗǏ�ǜǚǔǏ�ǝ�ǔǊǜǏǍǘǚǒǱǒ�ƽ���ǔǘǱǊ�ǴǏ�ǛǏ�
ǘǎǚǐǊǜǒ�ǗǊ�ƻǜǊǚǘǖ�ǌǚǟǝ��ǝ�ǙǏǚǒǘǎǝ�ǘǎ�������ǎǘ������������ǍǘǎǒǗǏ��
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ƻƹƸƺƼ

ƼƪƴƶƲǁƯƥƯ�ƽ�ƺƽƴƸƶƯƼƽ

ƽ�ǛǚǏǎǝ��������ǝ�ǛǙǘǚǜǛǔǘǖ�ǠǏǗǜǚǝ�ȌƹǊǚǜǒǑǊǗȊ�ǝ�ưǊǚǔǘǌǝ�ǗǊ�
ƸǙǢǜǒǗǛǔǘǖ�ǜǊǔǖǒǡǏǳǝ�ǝ�ǚǝǔǘǖǏǜǝ�ǜǊǔǖǒǡǒǕǏ�Ǜǝ�ǛǏ�ǝǡǏǗǒǠǏ�
ǗǊǢǏ�ǍǒǖǗǊǑǒǱǏ��ƸǛǌǘǱǒǕǏ�Ǜǝ�ǜǚǏǴǏ�ǖǏǛǜǘ��
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ƶƪƼƽƺƪƷƼƲ

ƶǊǚǒǱǊ�ƴǏǚǐǕǒǗ
ƺǊǑǚǏǎǗǒ�ǛǜǊǚǏǢǒǗǊ

ƪǕǏǔǛǊǗǎǏǚ�ƭǚǏǍǘǚǒ�
ƭǚǏǍǘǚǒǱǊǗǎǏǚ�Ζ�Ζ9Ǌ

Ƭǝǔ�ƻǜǊǱǔǘǌǒǴ�Ζ9Ǌ
%H�WKH�FKDQJH�\RX�ZDQW�WR�VHH�

LQ�WKH�ZRUOG�

ƷǒǔǘǕǒǗǊ�ƹǊǢǊǍǒǴ�Ζ9Ǌ
7KH\�FDOO�PH�ERE

ƮǘǚǘǜǏǱǊ�ǂǒǱǊǗ�ƻǜǘǱǒǴ�
Ζ9Ǌ

��ƪǕǊǕ�ǌǏǚǊ

ƶǊǚǔǘ�ǂǜǚǊǱǟ�Ζ9Ǌ
�6XUURXQG�\RXUVHOI�ZLWK�

ZLQQHUV��QRW�FRRO�ELJ�JURXSV��
6XFFHVV�EUHHGV�VXFFHVV�

ƶǒǕǒǠǊ�ƻǜǊǗǔǘǌǒǴ�Ζ9Ǌ
6R�OHDYH�WKH�OLJKW�RQ��ΖȇP�

FRPLQJ�KRPH

ƻǜǚǊǟǒǳǊ�ƽǚǘǢǏǌǒǴ�Ζ9Ǌ�
ƻǚǏǴǊ�ǗǒǱǏ�Ǡǒǲ�ǗǏǍǘ�ǛǜǒǕ�

ǐǒǌǘǜǊ�

ƵǝǔǊ�ƶǒǱǊǒǕǘǌǒǴ�Ζ9Ǌ
ƻǌǒ�Ǜǖǘ�ǒǛǜǒ

ƷǒǔǘǕǊ�ƽǚǘǢǏǌǒǴ�Ζ9Ǌ
+DVWD�OD�YLVWD��EDE\�

ƶǊǚǔǘ�ƶǊǜǒǴ�Ζ9Ǌ
ƮǘǚǴǘǕ��ǋǚǊǜǏ��ƪǚǍǏǗǜǒǗǊ

ƫǊǋǒǴ�ƪǗǎǚǏǊ�Ζ9Ǌ

ƴǊǙǕǊǚǏǌǒǴ�ƶǊǜǏǱǊ�Ζ9Ǌ

ƮǒǖǒǜǚǒǱǏ�ƹǏǢǒǴ�Ζ9Ǌ
ǂǊǔǝǚ�

ƹǏǜǚǘǌǒǴ�ƷǒǔǘǕǊ�Ζ9Ǌ
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ƲǌǊǗǊ�ƶǊǗǎǒǴ
ƺǊǑǚǏǎǗǒ�ǛǜǊǚǏǢǒǗǊ

<DQ�1HVWHUHQNR�Ζ9ǋ
Ȋ7KH�RZOV�DUH�QRW�ZKDW�

WKH\�VHHPȋ

ƺǊǎǏ�ƫǘǚǡǒǴ�Ζ9ǋ
7KH�*UHDW

ƪǗǎǚǏǱǊ�ƶǒǜǒǴ�Ζ9ǋ
�2QH�FKDQWV�RXW�EHWZHHQ�WZR�

ZRUOGV��)LUH�ZDON�ZLWK�PH�

$OH[DQGHU�%DUWRVK�Ζ9ǋ
2XU�FODVV�ZDV�FUHDWHG�WR�ZLQ��DQG�

WKDW
V�ZKDW�ZH�GLG�

ƿǏǕǏǗǊ�ƻǊǌǒǴ�Ζ9ǋ
Ȋ0DQ��ZKHQ�\RX�ORVH�\RXU�

ODXJK�\RX�ORRVH�\RXU�IRRWLQJ�ȋ

3DPLUD�7XUNRO�Ζ9ǋ
�7KLV�PRPHQW�ZLOO�MXVW�EH�
DQRWKHU�VWRU\�VRPHGD\��

ƪǗǎǚǏǱǊ�ƺǒǛǜǒǴ�Ζ9ǋ
ƱǊ�ǘǗǏ�ǔǘǱǒ�Ǜǝ�ǖǏ�ǡǏǛǜǘ�

ǙǒǜǊǕǒ�ǍǎǏ�ǛǊǖ�Ȃ�ǜǝ�ǛǊǖ�

ƶǊǚǍǊǚǒǜǊ�ƪǕǒǛǊ�
ƹǘǙǔǘǌǊ�Ζ9ǋ

Ȋ/LYH�/DXJK�/DYD]]Dȋ

ƶǊǚǒǱǊ�ƶǒǕǘǌǊǗǘǌǒǴ�
Ζ9ǋ

ƼKLV�LV�GHȴQLWHO\�WKH�
GDUNHVW�WLPHOLQH���

ƻǊǢǊ�ƣǘǱǒǴ�Ζ9ǋ
ƣǏǎǒǗǒ�ǗǊǡǒǗ�ǎǊ�ǝǛǙǏǢ�ǱǏ�ǎǊ�

ǚǊǎǒǢ�ǘǗǘ�Ǣǜǘ�ǌǘǕǒǢ�

ǂǏǱǒǴ�ƲǌǊ�Ζ9ǋƪǕǏǔǛǊ�ƺǒǛǜǒǴ�Ζ9ǋ
ƭǎǏ�ǱǏ�ǋǚǊǜ

ƶǊǚǔǘ�ƷǒǔǘǕǒǴ�Ζ9ǋ
ƪǔǘ�Ǜǝ�ǚǝǐǏ��ǙǚǘǠǌǏǜǊǴǏ�

ƫǘǐǒǎǊǚ�ƬǊǛǒǕǒǴ�Ζ9ǋ
Ȋ7R�VWULYH��WR�VHHN��WR�ȴQG��DQG�

QRW�WR�\LHOG�ȋ
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ƶǒǜǚǊ�ƷǏǢǘǌǒǴ�Ζ9ǋ
%H�SHUVLVWHQW�

ƷǊǛǜǊǛǒǊ�ƫǊǱǒǴ�Ζ9ǋ
8VH�FRGH��:(�287��IRU�����R�

RI�Ζ1'(3(1'(17�SURGXFWV�

ƶǒǟǊǱǕǘ�ƵǝǡǒǴ�Ζ9ǋ

ƴǏǕǒ�ǛǏ�ǛǌǒǫǊ

ƬǝǔǖǒǚǘǌǒǴ�ƷǊǫǊ�Ζ9ǋ

ƶǊǚǔǘ�ƫǕǊǐǒǴ�Ζ9ǋ
ƷǒǱǏ�ǎǘ�ǗǘǌǠǊ�ǗǏǍǘ�ǎǘ�

ǙǚǒǗǠǒǙǊ�

ƫǘǚǡǒǴ�ƿǊǗǊ�Ζ9ǋ ƫǘǚǡǒǴ�ƶǒǕǊ�Ζ9ǋ

ƶƪƼƽƺƪƷƼƲ������

���ƫƪƫƲƦ�ƪƷƮƺƯƪ�Ȃ�ƼǒǟǊ�ǌǘǎǊ�ǋǚǏǍ�ǚǘǗǒ��ǘǑǋǒǲǊǗ�ǔǊǗǎǒǎǊǜ�ǑǊ�ǌǏǕǒǔǒ�ǋǚǘǱ�ǋǘǎǘǌǊ��ǘǖǒǲǏǗǒ�ǙǚǏǎǖǏǜ�ǞǒǑǒǔǊ��ǑǊ�ǑǊǎǊǜǔǏ�ǱǘǱ�ǗǒǱǏ�
ǙǘǜǚǏǋǊǗ�ǙǊǙǒǚ��ǘǗǒ�ǛǏ�ǛǊǖǒ�ǛǕǊǐǝ�ǝ�ǳǏǗǒǖ�ǖǒǛǕǒǖǊ��ƸǌǊ�ǊǖǋǒǠǒǘǑǗǊ�ǎǏǌǘǱǔǊ�ǱǏ�ǝǌǏǔ�ǕǏǛǜǌǒǠǝ�ǙǘǛǜǊǌǲǊǕǊ�ǌǒǛǘǔǘ��ǗǏ�ǛǊǖǘ�ǑǊ�
ǛǏǋǏ��ǌǏǴ�ǒ�ǑǊ�ǎǚǝǍǏ��ƹǚǏǙǘǑǗǊǜǲǒǌǊ�ǱǏ�Ǚǘ�ǒǗǜǏǚǏǛǊǗǜǗǘǖ�ǛǖǒǛǕǝ�ǑǊ�ǟǝǖǘǚ��ƽ�ǋǝǎǝǴǗǘǛǜǒ�ǱǏ�ǌǒǎǒǖǘ�ǔǊǘ�ǗǏǔǘǍǊ�ǔǘ�ǴǏ�ǙǘǖǏǚǒǜǒ�
ǍǚǊǗǒǠǏ�ǝ�ǛǌǏǜǝ�ǜǏǟǗǘǕǘǍǒǱǏ�ǒ�ǒǗǐǏǳǏǚǒǗǍǊ��

���ƫƪƲƦ�ƷƪƻƼƪƻƲƪ�Ȃ�ǔǘǖǝǗǒǔǊǜǒǌǗǊ��ǎǘǋǊǚ�ǎǚǝǍ�ǛǌǒǖǊ�ǝ�ǍǏǗǏǚǊǠǒǱǒ��ǑǊǗǘǛǒ�ǘǛǖǏǟǘǖ�ǒ�ǕǏǙǘǜǘǖ��ƲǖǊ�ǎǘǋǊǚ�ǛǜǒǕ��ǙǚǏǎǝǑǏǜǗǒǠǊ��
ǙǊǖǜǒǴǏǖǘ�ǱǏ�Ǚǘ�ǎǘǋǚǘǱ�ǘǚǍǊǗǒǑǊǠǒǱǒ�ǒ�ǖǘǎǗǘǱ�ǕǒǗǒǱǒ�ǎǝǔǛǏǚǒǠǊ��ƻǌǘǱǏ�ǘǚǍǊǗǒǑǊǠǒǘǗǏ�ǛǙǘǛǘǋǗǘǛǜǒ�ǒ�ǘǛǏǴǊǱ�ǑǊ�ǑǊǱǏǎǗǒǢǜǌǘ�ǱǏ�
ǙǘǔǊǑǊǕǊ�ǗǊǱǋǘǲǒǖ�ǛǔǚǒǙǜǊǖǊ�ǒǑ�ǋǒǑǗǒǛǊ�ǔǘǱǏ�ǱǏ�ǗǏǛǏǋǒǡǗǘ�ǙǘǎǏǕǒǕǊ�ǛǊ�ǛǌǒǖǊ��

���ƫƪƺƼƸǂ�ƪƵƯƴƻƪƷƮƯƺ���ǌǊǛǙǒǜǊǗ��ǙǏǎǊǗǜǊǗ��ǙǘǢǜǝǱǏ�ǙǚǘǞǏǛǘǚǏ��ǡǏǛǜǘ�ǍǊ�ǖǘǐǏǜǏ�ǗǊǴǒ�ǝ�ǋǒǋǕǒǘǜǏǠǒ�ǔǊǔǘ�ǌǚǏǎǗǘ�ǝǡǒ��ƻǊ�Ǜǘǋǘǖ�
ǱǏ�ǎǘǗǏǘ�ǖǘǛǔǘǌǛǔǒ�ǎǝǟ�ǒ�ǢǊǚǖ��ƱǊǲǝǋǲǏǗǒǔ�ǝ�ǡǊǱǏǌǏ�ǒ�ǋǘǖǋǘǗǏ��ǁǏǛǜǘ�ǚǝǛǔǒǖ�ǡǘǔǘǕǊǎǊǖǊ�ǛǌǒǖǊ�ǑǊǛǕǊǎǒ�ǢǔǘǕǛǔǏ�ǎǊǗǏ�

���ƫƵƪưƲƦ�ƶƪƺƴƸ�Ȃ�ƭǕǊǌǗǒ�ǢǊǚǖǏǚ�ǝ�ǢǔǘǕǒ��ƹǊǖǜǒǴǏǖǘ�ǍǊ�ǒ�ǔǊǘ�ǞǒǕǘǑǘǞǊ��ƪǖǋǒǠǒǘǑǊǗ�ǖǘǖǊǔ�ǔǘǱǒ�ǴǏ�ǛǒǍǝǚǗǘ�ǘǛǜǌǊǚǒǜǒ�ǛǌǏ�
ǛǌǘǱǏ�ǛǗǘǌǏ��

���ƫƸƺǁƲƦ�ƿƪƷƪ�Ȃ�ƻǝǗǠǏ�ǒ�ǖǏǛǏǠ��ǋǚǒǐǗǊ�ǎǚǝǍǊǚǒǠǊ��ƴǊǎǊ�ǎǘǋǒǱǏǜǏ�ǢǊǗǛǝ�ǎǊ�ǙǘǍǕǏǎǊǜǏ�ǝ�ǳǝ��ǛǟǌǊǜǒǴǏǜǏ�ǔǘǕǒǔǘ�ǱǏ�ǋǕǒǛǜǊǌǊ��ƲǖǊ�
Ǣǒǚǘǔǒ�ǘǛǖǏǟ��ƼǒǟǊ�ǒ�ǗǏǐǗǊ��ǊǕǒ�ǝǖǏ�ǎǊ�ǛǏ�ǒǑǋǘǚǒ�ǑǊ�ǛǏǋǏ��ƹRǛǜǊǌǲǊ�ǌǒǛǘǔǏ�ǠǒǲǏǌǏ�ǒ�ǌǚǏǎǗǘ�ǚǊǎǒ�ǗǊ�ǘǛǜǊǌǚǏǳǝ�ǛǌǘǱǒǟ�ǛǗǘǌǊ�

ƵǝǔǊ�ƣǊǗǔǘǌǒǴ�Ζ9ǋ
ƴǘǠǔǊ�ǎǘ�ǔǘǠǔǏ��ǔǘǠǔǒǠǊ

ƾǒǕǒǙ�ƮǒǖǒǜǚǒǱǏǌǒǴ�
Ζ9ǋ

��QG�DOSKD��VLQ��PDWK�[�VLQ��
WDQ��PDWK��OQ�
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���ƫƸƺǁƲƦ�ƶƲƵƪ�Ȃ�ƶǏǛǏǠ�ǒ�ǑǌǏǑǎǊ��ǒǖǊ�ǕǏǙ�ǋǕǊǍǒ�ǛǱǊǱ�ǔǘǱǒ�ǝǖǒǚǝǱǏ�ǛǌǏ�ǝ�ǘǔǚǝǐǏǳǝ��ǒǖǊ�ǎǒǌǗǝ�ǘǛǘǋǒǗǝ�ǎǊ�ǑǗǊ�ǎǊ�ǛǕǝǢǊ�ǲǝǎǏ��
ƸǑǋǒǲǗǊ�ǒ�ǊǖǋǒǠǒǘǑǗǊ��ƲǖǊ�ǌǏǕǒǔǏ�ǛǗǘǌǏ�ǒ�ǝǕǊǐǏ�ǌǏǕǒǔǒ�ǜǚǝǎ�ǎǊ�ǒǟ�ǘǛǜǌǊǚǒ��ƷǏ�ǙǘǛǝǛǜǊǱǏ�ǙǚǏǎ�ǙǚǏǙǚǏǔǊǖǊ��

���ƫƸƺǁƲƦ�ƺƪƮƯ�Ȃ�ǗǊǱǱǊǡǒ�ǖǘǖǊǔ�Ǜǌǒǟ�ǌǚǏǖǏǗǊ��ǎǘǋǊǚ�ǎǚǝǍ��ǎǝǟǘǌǒǜ��ǘǖǒǲǏǗ�ǝ�ǎǚǝǢǜǌǝ��ƻǜǚǊǛǜǌǏǗǒ�ǗǊǌǒǱǊǡ�ƹǊǚǜǒǑǊǗǊ��ƽ�ǘǌǘǖ�
ǌǏǕǒǔǘǖ�ǖǘǖǔǝ�ǔǚǒǱǏ�ǛǏ�ǌǏǛǏǕǒ��ǗǏǛǜǊǢǗǒ�ǎǏǡǊǔ�ǔǘǱǏǖ�Ǜǝ�ǚǊǑǚǏǎǗǏ�ǝǌǏǔ�ǋǏǛǙǘǍǘǌǘǚǗǘ�ǌǏǚǘǌǊǕǏ�ǗǊ�ǚǏǡ�ǱǏǚ�Ǜǝ�ƺǊǎǏǜǝ�ǡǊǛǜ�ǒ�
ǙǘǢǜǏǳǏ�ǗǊǱǌǏǴǏ�ǌǚǕǒǗǏ��ƣǏǎǗǘǛǜǊǌǗǘ��ƺǏǱǎ�7KH�*UHDW��

���ƬƪƻƲƵƲƦ�ƫƸưƲƮƪƺ�Ȃ�ǖǊǏǛǜǚǊǕǗǒ�ƲǕǒǱǊ�ǁǌǘǚǘǌǒǴ��ǗǊǎǊǟǗǝǜǒ�ƣǏǚǘǜǒǱǏ��ǙǒǛǊǠ�ǔǘǱǒ�ǱǏ�ǗǊǙǒǛǊǘ�ǌǏǴ�ǎǌǊ�ǚǘǖǊǗǊ��ǒǑǌǚǛǗǒ�ǍǘǌǘǚǗǒǔ�
ǔǘǱǒ�ǱǏ�ǘǛǖǒǛǕǒǘ�ǛǌǘǱǏ�ǚǊǎǒǘǗǒǠǏ�ǕǏǙǘǍ�ǍǘǌǘǚǊ��ƬǘǕǒ�ǎǊ�ǡǒǜǊ��ǌǘǕǒ�ǙǘǕǒǜǒǔǝ�ǒ�ǒǛǜǘǚǒǱǝ�Ǣǜǘ�ǴǏ�ǙǘǌǏǑǊǜǒ�ǗǊ�ǛǌǘǱǒǖ�ǋǝǎǝǴǒǖ�
ǛǜǝǎǒǱǊǖǊ�ǙǘǕǒǜǒǡǔǒǟ�ǗǊǝǔǊ�ǝ�ƿǘǕǊǗǎǒǱǒ��ƺǘǖǊǗǜǒǡǗǒ�ǱǝǗǊǔ�ǗǊǢǏǍ�ǎǘǋǊ��ǝǡǏǛǗǒǔ�ƽƷ�ǖǘǎǏǕǊ�ǝ�ƥǝǱǘǚǔǝ��

���ƬƽƴƶƲƺƸƬƲƦ�ƷƪƝƪ� Ȃ�ǂǊǚǖǘǖ�ǚǏǢǊǌǊ��ǌǘǕǒ�ǋǚǑǒǗǝ��ǒǗǜǏǚǏǛǊǗǜǗǊ�� ǜǒǟǊ�ǒ�ǜǊǱǗǘǌǒǜǊ��ƫǝǎǝǴǊ�ƶǊǎǚǒǫǊǗǔǊ�ǗǊ�ǙǘǛǕǘǌǗǒǖ�
ǛǜǝǎǒǱǊǖǊ��ƴǚǘǑ�ǐǒǌǘǜ�ǒǎǏ�ǛǊ�ǘǛǖǏǟǘǖ���ƹǊǖǜǒǴǏǖǘ�ǱǏ�ǔǊǘ�ǖǒǛǜǏǚǒǘǑǗǝ�ǕǏǙǘǜǒǠǝ�ǚǊǎǘ�ǌǒǫǏǗǝ�ǝ�ǛǌǊǔǘǖ�ǎǚǝǢǜǌǝ��

����ƭƺƯƭƸƺƲ�ƪƵƯƴƻƪƷƮƯƺ�Ȃ�ƻǚǎǊǡǗǒ��ǌǏǛǏǕǒ�ǎǏǡǊǔ��ƷǊǛǖǏǱǊǗ��ǝǌǏǔ�ǔǊǛǗǒ�ǗǊ�ǛǚǙǛǔǒ��ǒ�ǝǌǏǔ�ǛǊ�ǚǊǑǕǘǍǘǖ��ǂǖǏǔǏǚ��ƽ�ǳǏǖǝ�ǛǏ�ǔǚǒǱǏ�
KLJKODQGHU�ǒǑ�.ǘǛǱǏǚǒǴǊ�ǝ�ǔǘǖǏ�ǜǏǡǏ�ǌǚǏǕǊ�ǕǘǖǋǊǚǎǒǱǛǔǊ�ǔǚǌ��ƪǕǏǔǛǘǌ�ǐǒǌǘǜ�ǱǏ�GROFH�YLWD��

����ƮƲƶƲƼƺƲƣƯƬƲƦ�ƾƲƵƲƹ�Ȃ�ǂǘǝǖǏǗ��ƻǌǒǚǊ�ǒǑǌǚǛǗǘ�ƺǊǟǖǊǳǒǗǘǌǊ��ǋǝǔǌǊǕǗǘ�ǛǜǊǕǗǘ�ǍǕǝǖǒ��ǒǖǒǜǒǚǊ��ǌǘǕǒ�ǍǊ�ǛǠǏǗǊ��ƾƲƴƴƲƷƭ�
ǘǋǘǐǊǌǊ�ǖǊǜǏǖǊǜǒǔǝ��ǙǝǜǘǌǊǳǊ��ƷǏ�ǘǎǌǊǱǊ�ǛǏ�ǘǎ�*'&�D��ƷǏ�ǌǘǕǒ�ǛǖǚǎǒǋǝǋǏ��ǌǒǚǝǛǏ�ǒ�ǋǊǔǜǏǚǒǱǏ��ǒǊǔǘ�ǛǌǏ�ǑǗǊ�ǘ�ǳǒǖǊ��ƸǌǊǱ�
ǛǌǏǛǜǚǊǗǒ�ǖǘǖǊǔ�ǛǊ�ǙǘǎǱǏǎǗǊǔǒǖ�ǏǗǜǝǑǒǱǊǑǖǘǖ�ǚǊǎǒ�ǛǌǊǔǒ�ǙǚǏǎǖǏǜ��ƻǜǒǙǏǗǎǒǛǜǊ�ƽǗǒǌǏǚǑǒǜǏǜǊ�Ζ(�0DGULG�

�����ƣƪƷƴƸƬƲƦ�Ƶƽƴƪ�Ȃ�ǲǝǋǒǜǏǲ�ǔǘǢǊǚǔǏ��ǢǊǖǙǒǘǗ�ǝ�ǛǕǊǍǊǳǝ�ǚǝǋǒǔǘǌǒǟ�ǔǘǠǔǒ��ǖǊǍ�ǙǚǘǍǚǊǖǒǚǊǳǊ��Ƶǝǎǘ�ǑǊǲǝǋǲǏǗ�ǝ�ǱǏǎǗǝ�ƶǏǕǒǜǝ��
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ǞǚǒǑǝǚǏ��ƻǒǍǝǚǗǒ�Ǜǖǘ�ǎǊ�ǴǏ�ǛǏ�ǘǌǊǱ�ǎǏǡǔǘ�ǘǎǕǒǡǗǘ�ǛǗǊǴǒ�ǝ�ǛǌǏǜǝ�ǖǘǎǏǚǗǏ�ǜǏǟǗǘǕǘǍǒǱǏ���

����ƻƪƬƲƦ�ƿƯƵƯƷƪ�Ȃ�ǗǊǢǝ�ƿǏǕǒ�ǗǏ�ǎǚǐǒ�ǖǏǛǜǘ��ǑǗǊ�ǔǊǔǘ�ǎǊ�ǝǐǒǌǊ��ƥǏǗǊ�ǏǗǏǚǍǒǱǊ�ǗǊǛ�ǛǌǏ�ǎǒǍǗǏ�ǗǊ�ǗǘǍǏ�ǎǘǔ�ǗǊǖ�ǘǗǊ�ǘǋǱǊǢǳǊǌǊ�ǎǊ�
ȌǗǒǱǏ�ǙǚǏǢǊȋ��ƹǘǌǏǑǝǱǏǖǘ�ǳǏǗǝ�ǙǏǚǛǘǗǊǕǗǝ�ǛǌǏǜǕǘǛǜ�ǛǊ�ǋǘǱǘǖ�ǔǘǛǏ��ƽǐǒǌǊ�ǝ�ǏǔǛǜǚǏǖǗǒǖ�ǛǙǘǚǜǘǌǒǖǊ�ǒ�ǖǗǘǍǘ�ǌǘǕǒ�ǛǌǘǱ�ǑǊǌǒǡǊǱǗǒ�
ǖǊǛǕǒǳǊǔ�

����ƻƼƪƣƴƸƬƲƦ�Ƭƽƴ�Ȃ�ƽǌǏǔ�ǗǊǛǖǏǱǊǗ�ǒ�ǙǚǒǱǊǜǊǗ�ǝ�ǔǘǖǝǗǒǔǊǠǒǱǒ��ǛǖǒǚǏǗ��ǛǜǊǕǘǐǏǗ��ǗǏǗǊǖǏǜǲǒǌ��ƹǊǖǜǒǴǏǖǘ�ǍǊ�Ǚǘ�ǌǏǕǒǔǘǎǝǢǗǘǛǜǒ�
ǒ�ǎǘǋǚǘǗǊǖǏǚǗǘǛǜǒ��ƮǝǟǘǌǒǜǘǛǜ�ǱǏ�ǱǏǎǗǊ�ǘǎ�Ƭǝǔǘǌǒǟ�ǙǚǒǔǚǒǌǏǗǒǟ�ǘǛǘǋǒǗǊ��ƱǊǲǝǋǲǏǗǒǔ�ǝ�ǢǊǟ�ǒ�ǒǍǚǒǠǏ��ƮǏǡǊǔ�ǛǊ�ǗǊǱǕǏǙǢǘǖ�
ǔǘǛǘǖ��ǡǒǱǒ�ǘǛǖǏǟ�ǒ�ǕǏǙǊ�ǚǏǡ�ǘǍǚǏǱǝ�ǛǌǊǡǒǱǝ�ǎǝǢǝ��

����ƻƼƪƷƴƸƬƲƦ�ƶƲƵƲǀƪ�Ȃ�ƻǖǏǕǊ��ǲǝǋǒǜǏǲ�ǞǒǕǘǑǘǞǒǱǏ�ǒ�ǔǳǒǐǏǌǗǘǛǜǒ��ƱǊǲǝǋǲǏǗǒǔ�ǝ�ǢǖǒǗǔǝ��ǚǊǎǘ�ǙǘǔǊǑǝǱǏ�ǛǌǘǱǊ�ǝǖǏǴǏ�ǗǊ�
ǛǏǋǒ�ǒ�ǎǚǝǍǒǖǊ��ƷǊ�ǏǔǛǔǝǚǑǒǱǊǖǊ�ǑǊǋǊǌǲǊǕǊ�ǛǌǏ�ǛǌǒǚǊǱǝǴǒ�ǝǔǝǕǏǕǏ��ƫǝǎǝǴǊ�ǛǜǝǎǏǗǜǔǒǳǊ�ǏǔǘǗǘǖǒǱǏ�ǒ�ǋǒǑǗǒǛǊ�ǝ�ƿǘǕǊǗǎǒǱǒ��

����ƼƽƺƴƸƵ�ƹƪƶƲƺƪ�Ȃ�ƲǊǔǘ�ǗǊǖ�ǛǏ�ǘǌǊ�ǛǌǏǜǛǔǊ�ǙǝǜǗǒǠǊ�ǙǚǒǎǚǝǐǒǕǊ�ǝ�ǡǏǜǌǚǜǘǱ�ǍǘǎǒǗǒ��ǒǖǊǖǘ�ǝǜǒǛǊǔ�ǎǊ�ǱǏ�ǘǎǝǌǏǔ�ǋǒǕǊ�ǛǊ�ǗǊǖǊ��
ƸǚǒǱǏǗǜǊǕǗǊ��ǌǏǛǏǕǊ�ǎǏǌǘǱǔǊ��RǜǌǘǚǏǗǘǍ�ǝǖǊ�ǒ�ǛǚǠǊ��ǕǊǔǘ�ǱǏ�ǙǘǛǜǊǕǊ�ǛǒǗǘǗǒǖ�ǑǊ�ǎǘǋǚǘ�ǚǊǛǙǘǕǘǐǏǳǏ��ǁǏǛǜǘ�ǗǊǖ�ǱǏ�ǛǌǘǱǝ�ǜǝǚǛǔǝ�
ǔǝǕǜǝǚǝ�ǒ�ǜǚǊǎǒǠǒǱǝ�ǙǚǒǋǕǒǐǊǌǊǕǊ�ǜǝǚǛǔǘǖ�ǔǊǞǘǖ�Ǌ�ǙǊǖǜǒǖǘ�ǎǊ�ǗǊǖ�ǱǘǢ�ǝǌǏǔ�ǎǝǍǝǱǏ�ǋǊǔǕǊǌǏ�Ǚǘ�ǘǚǒǍǒǗǊǕǗǘǖ�ǚǏǠǏǙǜǝ��ƫǝǎǝǴǊ�
ǙǛǒǟǘǕǘǢǔǒǳǊ�

����ƽƺƸǂƯƬƲƦ�ƷƲƴƸƵƪ� Ȃ�ƫǝǎǝǴǒ�ǛǜǝǎǏǗǜ�ƴǘǕǝǖǋǒǱǊ� ǝǗǒǌǏǚǑǒǜǏǜǊ��ƶǝǎǊǚ�ǒ�ǘǜǖǏǗ��ƸǎǕǒǡǊǗ�ǎǚǝǍ� ǛǌǒǖǊ��ǙǘǛǏǋǗǘ�ƿǏǕǏǗǒ�ǒ�
ƷǊǛǜǊǛǒǒ��ƽǌǏǔ�ǚǊǛǙǘǕǘǐǏǗ�ǎǊ�ǙǘǖǘǍǗǏ��ǋǏǛǙǚǏǔǘǚǊǗ�ǝ�ǘǋǊǌǲǊǳǝ�ǑǊǎǊǜǊǔǊ��ǙǚǊǌǒǡǊǗ��ǙǘǢǜǏǗ��ǠǏǳǏǗ�ǝ�ǎǚǝǢǜǌǝ��ǛǌǏ�ǙǘǛǜǒǐǏ��
ƷǒǱǏ�ǙǚǘǙǝǢǜǊǘ�ǙǚǒǕǒǔǝ�ǎǊ�ǛǌǊǔǘ�Ǳǝǜǚǘ��Ǣǒǚǘǔǒǖ�ǘǛǖǏǟǘǖ��ǙǘǑǎǚǊǌǒ�ǛǌǏ�ǙǚǘǞǏǛǘǚǏ��ƴǘǕǒǔǘ�ǱǏ�ǘǖǒǲǏǗ�ǌǒǎǏǕǒ�Ǜǖǘ�ǔǚǘǑ�ǚǊǎǘǛǜ�
ǒ�ǛǚǏǴǝ��ǔǊǎǊ�ǛǏ�ǑǊǔǊǢǳǏǳǏǖ�Ǚǚǒǔǲǝǡǒǘ�ǖǊǜǝǚǛǔǘǱ�ǏǔǛǔǝǚǑǒǱǒ��ƷǒǔǘǕǊ�ǱǏǎǗǘǛǜǊǌǗǘ��ǷǏǗǜǕǖǏǗ���

����ƽƺƸǂƯƬƲƦ�ƻƼƺƪƿƲƥƪ�Ȃ�Ƽǒǟǒ�ǒ�ǛǜǊǕǘǐǏǗǒ�ǖǘǖǊǔ�ǛǊ�ǒǑǍǚǊǫǏǗǒǖ�ǡǌǚǛǜǒǖ�ǛǜǊǌǘǌǒǖǊ��ǘǖǒǲǏǗ�ǝ�ǐǏǗǛǔǘǖ�ǎǚǝǢǜǝ��ƸǛǖǏǟǘǖ�
ǚǊǑǘǚǝǐǊǌǊ��ǌǘǕǒ�ǋǚǑǒǗǝ��ƽ�ǳǏǖǝ�ǐǒǌǒ�ǙǚǏǎǝǑǏǜǗǒǡǔǒ�ǎǝǟ�ǔǘǱǒ�ǗǏ�ǖǒǚǝǱǏ�Ǘǒ�ǔǊǎǊ�ǘǎǏ�ǗǊ�ǘǎǖǘǚ�ǗǊ�ƴǝǋǝ��ƻǙǚǏǖǊ�ǛǏ�ǎǊ�ǛǜǝǎǒǚǊ�
ǏǔǘǗǘǖǒǱǝ�

����ǂƯƣƲƦ�ƲƬƪ�Ȃ��ƼǒǟǊ�ǒ�ǍǚǊǠǒǘǑǗǊ��ǝǖǏǜǗǒǡǔǊ�ǎǝǢǊ��ƮǒǑǊǱǗǏǚǔǊ�ǒ�ǖǘǎǏǕ��ƼǊǱǊǗǛǜǌǏǗǊ�ǒ�ǎǝǟǘǌǒǜǊ��ǋǝǎǝǴǊ�ǖǒǛ�ƯǌǚǘǙǏ��ƻǜǚǏǛǗǏ�
ǒǛǙǒǜǗǏ�ǎǊǗǏ�ǒ�ǙǚǘǞǏǛǘǚǒǖǊ�ǒ�ǎǚǝǍǊǚǒǖǊ�ǑǊǛǕǊǫǒǌǊǕǊ�ǢǜǚǝǎǕǊǖǊ��Ʋ�ǗǏ�ǛǊǖǘ�ǑǋǘǍ�ǜǘǍǊ��ǗǊǢǝ�Ʋǌǝ�Ǜǌǒ�ǌǘǕǏ��ƽ�ǋǝǎǝǴǗǘǛǜǒ�ǱǏ�
ǌǒǎǒǖǘ�ǔǊǔǘ�ǔǚǏǒǚǊ�ǋǊǱǔǘǌǒǜǏ�ǟǊǲǒǗǏ�ǑǊ�ǒǜǊǕǒǱǊǗǛǔǝ�ǗǏǎǏǲǝ�ǖǘǎǏ�

���� ǂƲƣƪƷ� ƻƼƸƣƲƦ� ƮƸƺƸƼƯƣƪ� Ȃ� Ʈǘǜǒ�ǋǚǊǜǒǗǊ�� ǎǚǝǍǊǚǡǒǗǊ�� ǘǖǒǲǏǗǊ� ǝ� ǎǚǝǢǜǌǝ�� ULVNWDNHU�� ƹǊǖǜǒǴǏǖǘ� ǱǏ� Ǚǘ� ǌǏǛǏǕǘǖ� ǎǝǟǝ��
ǚǊǑǎǚǊǍǊǗǘǖ�ǛǖǏǟǝ�ǒ�ǙǘǑǒǜǒǌǗǘǖ�ǛǜǊǌǝ���ƸǎǍǘǌǘǚǗǊ��ǝǌǏǔ�ǙǚǌǊ�ǚǏǊǍǝǱǏ�ǗǊ�ǍǚǝǙǗǏ�ǙǘǚǝǔǏ��ǒǊǔǘ�ǛǏ�ǡǏǛǜǘ�ǗǏ�ǘǎǗǘǛǏ�ǗǊ�ǳǝ��ƬǏǛǏǕǒǖ�
ǍǒǞǘǌǒǖǊ�ǱǏ�ǝǌǏǔ�ǒǛǔǊǑǒǌǊǕǊ�ǛǌǘǱǝ�ǲǝǋǊǌ�ǙǚǏǖǊ�ǎǚǝǍǊǚǒǖǊ��ǙǚǘǞǏǛǘǚǒǖǊ�ǒ�ǢǔǘǕǒ��Ʈǘǜǒ�ǋǒ�ǖǘǍǕǊ�ǎǊ�ǋǝǎǏ�ǛǌǏ�Ǣǜǘ�ǙǘǐǏǕǒ��ǱǏǚ�
ǗǊ�ǜǊǔǊǌ�ǢǊǚǖ�Ǘǒǔǘ�ǗǏ�ǖǘǐǏ�ǘǛǜǊǜǒ�ǚǊǌǗǘǎǝǢǊǗ��

���� ǂƼƺƪƣƿ� ƶƪƺƴƸ� Ȃ� ǒǑǌǊǗǚǏǎǗǒ� ǙǕǏǛǊǡ�� ǙǏǌǊǡ� ǒ� ǍǕǝǖǊǠ�� ƹǊǖǜǒǴǏǖǘ� ǍǊ� Ǚǘ� ǝǕǘǍǊǖǊ� ƹǘǎǛǜǊǗǊǚǊ�� ƹǏǙǏǲǝǍǒǗǘǍ� ǙǚǒǗǠǊ��
ǗǏǑǊǎǘǌǘǲǗǘǍ�ǘǠǊ�ǒǑ�ǋǚǒǜǊǗǛǔǘǍ�ǛǔǏǡǊ�ǛǏǚǒǱǊǕǊ�$�%LW�RI�)U\�DQG�/DXULH���ǒ�ǌǏǡǏǚǊǛ�ǔǊǘ�ƻǏǖǊ�ƴǊǚǊǖǊǱǔǕǊ��ƻǌǘǱǝ�ǍǕǊǎ�ǑǊ�ǝǛǙǏǟǘǖ�
ǒǛǙǝǳǊǌǊ�ǔǝǕǒǗǊǚǛǔǒǖ�ǝǖǏǴǏǖ�ǒ�ǙǚǏǎǝǑǏǜǗǒǡǔǒǖ�ǎǝǟǘǖ��ƫǝǎǝǴǒ�ǛǜǝǎǏǗǜ�(+/�ǝ�ƵǘǑǊǗǒ�
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7(&+12/2*<�25�127"

7HFKQRORJ\�FDQ�KDYH�SRVLWLYH�RU�QHJDWLYH�HHFW�RQ�RXU�PHPRU\��
0HPRU\�LV�D�FRJQLWLYH�SURFHVV�RI�WDNLQJ�LQIRUPDWLRQ�IURP�WKH�ZRUOG�
DURXQG�XV��SURFHVVLQJ�LW��VWRULQJ�LW�DQG�ODWHU�UHFDOOLQJ�WKDW�LQIRUPDWLRQ��
VRPHWLPHV�PDQ\�\HDUV�ODWHU��(YHQ�LI�WHFKQRORJ\�KDV�SURYLGH�D�ORW�RI�
KHOS�IRU�RXU�HYHU\GD\�OLIH��ZH�DUH�QRW�HYHQ�DZDUH�RI�KRZ�EDGO\�LW�FDQ�
DHFW�XV��VR�ZH�QHHG�WR�EH�FDUHIXO�KRZ�ZH�XVH�WHFKQRORJ\��%HFDXVH�
RI�WKDW�ZH�SUHSDUH�VRPH�H[DPSOHV�RI�SV\FKRORJ\�ZRUNV�WKDW�FDQ�
VKRZ�\RX�VRPH�QHJDWLYH�DQG�SRVLWLYH�HHFWV�RI�WHFKQRORJ\�RQ�\RXU�
PHPRU\��LQ�RUGHU�WR�EULQJ�\RX�FORVHU�DQG�OHDUQ�VRPHWKLQJ�DERXW�WKLV�
WRSLF�IURP�WKH�SV\FKRORJ\�VLGH�

1(*$7Ζ9(�())(&76

0XHOOHU�	�2SSHQKHLPHU

2QH� RI� WKH�PRVW� DFWLYH� DUHDV� RI� UHVHDUFK� WRGD\� LV� WKH� VWXG\� RI�
KRZ�WHFKQRORJ\�PD\�DHFW�RXU�FRJQLWLYH�SURFHVVHV��LQFOXGLQJ�RXU�
PHPRU\�
7KH�IROORZLQJ�VWXG\�E\�0XHOOHU�DQG�2SSHQKHLPHU�ZDQWHG�WR�VHH�LI�
WKH�DFW�RI�WDNLQJ�QRWHV�E\�KDQG�ZRXOG�EH�PRUH�HHFWLYH�WKDQ�WDNLQJ�
QRWHV�RQ�D�FRPSXWHU�LQ�D�XQLYHUVLW\�OHFWXUH�
$�VWXG\�E\�0XHOOHU�DQG�2SSHQKHLPHU��������VXJJHVWV�WKDW�XVLQJ�WR�
WDNH�QRWHV�PD\�DFWXDOO\�KLQGHU�OHDUQLQJ��7KHLU�DUJXPHQW�LV�WKDW�ZKHQ�
ZH�WDNH�QRWHV�E\�KDQG��ZH�FDQQRW�ZULWH�IDVW�HQRXJK�WR�ȊNHHS�XSȋ�
ZLWK�WKH�SURIHVVRU��DV�D�UHVXOW��ZH�KDYH�WR�SURFHVV�LQIRUPDWLRQ�DQG�
SXW�ZKDW�WKH�SURIHVVRU�VD\V�LQWR�RXU�RZQ�ZRUGV�LQ�RUGHU�WR�JHW�LW�RQ�
SDSHU��7KLV�KHOSV�WKH�OHDUQLQJ�SURFHVV�EHWWHU�WKDQ�WDNLQJ�QRWHV�RQ�
WKH�FRPSXWHU�
3DUWLFLSDQWV�ZHUH�JLYHQ�HLWKHU�D�ODSWRS�RU�SHQ�DQG�SDSHU�DQG�ZHUH�
LQVWUXFWHG�WR�WDNH�QRWHV�RQ�D�VHULHV�RI�IRXU�OHFWXUHV��7KHUH�ZDV�WZR�
FRQGLWLRQV��ȊVWXG\ȋ�WKH�SDUWLFLSDQWV�ZHUH�JLYHQ����PLQXWHV�WR�VWXG\�
WKHLU� QRWHV� EHIRUH� EHLQJ� WHVWHG�� ȊQR�VWXG\ȋ�WKH� SDUWLFLSDQWV� ZHUH�
LPPHGLDWHO\�WHVWHG�ZLWKRXW�D�FKDQFH�WR�UHYLHZ�WKHLU�QRWHV�

7KH� UHVXOWV� VKRZHG� WKDW� LQ� ERWK� WKH� ORQJKDQG� DQG� WKH� ODSWRS�
FRQGLWLRQV�� LI� WKH�SDUWLFLSDQWV�GLG�QRW�JHW�D�FKDQFH� WR�VWXG\�� WKH\�
GLG�SRRUO\�RQ�IDFWXDO�NQRZOHGJH�DQG�GLG�IDLUO\�ZHOO�RQ�FRQFHSWXDO�

NQRZOHGJH�� DOWKRXJK� WKHUH� ZDV� QR� VLJQLȴFDQW� GLHUHQFH� LQ�
SHUIRUPDQFH�� $� VLJQLȴFDQW� GLHUHQFH� ZDV� IRXQG� ZKHQ� WKH�
SDUWLFLSDQWV�GLG�JHW� WKH�FKDQFH�WR�VWXG\��3DUWLFLSDQWV�ZKR�WRRN�
QRWHV�E\�KDQG�GLG� VLJQLȴFDQWO\�EHWWHU� WKDQ� WKRVH� WKDW� WRRN�
QRWHV�RQ�WKH�FRPSXWHU�

6SDUURZ�HW�DO�

6SDUURZ�HW�DO�VWXG\�WDONV�DERXW�7KH�*RRJOH�HHFW��DOVR�FDOOHG�GLJLWDO�
DPQHVLD��LV�WKH�WHQGHQF\�WR�IRUJHW�LQIRUPDWLRQ�WKDW�FDQ�EH�IRXQG�
HDVLO\�RQOLQH�E\�XVLQJ�ΖQWHUQHW�VHDUFK��ΖQIRUPDWLRQ�WKDW�LV�QRW�HDVLO\�
RQOLQH�ZLOO�EH�PRUH�HDVLO\�UHPHPEHUHG�
3DUWLFLSDQWV� ZHUH� SUHVHQWHG� ZLWK� VWDWHPHQWV� RQH� E\� RQH� RQ� D�
FRPSXWHU�VFUHHQ��7KH\�ZHUH�DVNHG�WR�UHDG�WKH�VWDWHPHQWV��DQG�WKHQ�
W\SH�ZKDW�WKH\�UHDG�LQWR�ER[�ZKLFK�DSSHDUHG�EHORZ�WKH�VWDWHPHQW��
+DOI�RI�WKH�SDUWLFLSDQWV�ZHUH�WROG�WR�SUHVV�WKH�VDYH�ZKDW�WKH\�W\SHG�
WR�WKH�FRPSXWHU��7KH�RWKHU�KDOI�ZHUH�WROG�WR�SUHVV�WKH�VSDFHEDU�
LQ�RUGHU�WR�HUDVH�ZKDW�WKH\�MXVW�W\SHG�VR�WKDW�WKH\�FRXOG�W\SH�WKH�
QH[W� VWDWHPHQW�� ΖQ� DGGLWLRQ�� KDOI� ZHUH� WROG� WR� WU\� WR� UHPHPEHU�
WKH�VWDWHPHQWV��DQG�KDOI�ZHUH�WROG�QRWKLQJ��7KLV�PHDQV�WKDW�IRXU�
FRQGLWLRQV�ZHUH�SUHVHQW�LQ�WKH�VWXG\�

�7KH�UHVXOWV�VKRZHG�WKDW�EHLQJ�DVNHG�WR�UHPHPEHU�WKH�LQIRUPDWLRQ�
PDGH�QR�VLJQLȴFDQW�GLHUHQFH�WR�WKH�SDUWLFLSDQWVȇ�DELOLW\�WR�UHFDOO�WKH�
IDFWV��EXW�WKHUH�ZDV�D�VLJQLȴFDQW�GLHUHQFH�LI�WKH�SDUWLFLSDQW�EHOLHYHG�
WKDW�WKH�LQIRUPDWLRQ�ZRXOG�EH�VWRUHG�LQ�WKH�FRPSXWHU��3DUWLFLSDQWV�
ZKR�EHOLHYHG�WKH\�ZRXOG�EH�DEOH�WR�UHWULHYH�WKH�LQIRUPDWLRQ�
IURP� WKH� FRPSXWHU� DSSHDU� WR� KDYH�PDGH� IDU� OHVV� HRUW� WR�
UHPHPEHU�WKH�LQIRUPDWLRQ�WKDQ�WKRVH�ZKR�NQHZ�WKH\�ZRXOG�
QRW�EH�DEOH�WR�GR�WKLV�

326Ζ7Ζ9(�())(&76

0F$YLQXH�HW�DO�

7KH�VWXG\�FRQGXFWHG�E\�0F$YLQXH�HW�DO��UHVHDUFKHG�WKH�HHFWLYHQHVV�
RI�DQ�RQOLQH�ZRUNLQJ�PHPRU\�WUDLQLQJ�SURJUDP�GHVLJQHG�IRU�DGXOWV�
DJHG����WR�����ΖW�GLVFRYHUHG�D�VLJQLȴFDQW�LPSURYHPHQW�LQ�DXGLWRU\�
VKRUW�WHUP�PHPRU\�DPRQJ�WUDLQHHV��ZKLFK�ZDV�QRW�ORVW�DW�IROORZ�
XSV��GRQH�DIWHU���DQG�DIWHU���PRQWKV�KDG�SDVVHG� IURP�WUDLQLQJ��
+RZHYHU��VNLOOV�JDLQHG�KDG�D�OLPLWHG�HHFW�RQ�WKH�DELOLW\�WR�SHUIRUP�
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WDVNV�QRW�WUDLQHG�RQ��UHȵHFWLQJ�FRPPRQ�ȴQGLQJV�LQ�ROGHU�DGXOWV�VXJJHVWLQJ�D�UHGXFHG�FRJQLWLYH�SODVWLFLW\��1RWDEO\��WKH�VWXG\�UHYHDOHG�DQ�
XQH[SHFWHG�FRUUHODWLRQ�EHWZHHQ� WUDLQLQJ� WLPH�DQG�SV\FKRORJLFDO�VWUHVV��7UDLQHHV�ZKR�VSHQW�PRUH� WLPH� WUDLQLQJ� WHQGHG� WR�H[KLELW� OHVV�
LPSURYHPHQW��SRVVLEO\�GXH�WR�KLJKHU�VWUHVV�OHYHOV�GXULQJ�SRVW�WUDLQLQJ�DVVHVVPHQWV��7KLV�VXJJHVWV�D�VLJQLȴFDQW�UROH�RI�SHUVRQDO�GLHUHQFHV�
DQG�HHFWV�RI�VWUHVV�LQ�RXWFRPHV�RI�VXFK�SURJUDPV�
)XUWKHUPRUH��ERWK�WUDLQHH�DQG�FRQWURO�JURXSV�UHSRUWHG�DQ�LQFUHDVH�LQ�SHUIRUPDQFH�DQG�VDWLVIDFWLRQ�ZLWK�WKHLU�FKRVHQ�JRDO�DFWLYLWLHV�SRVW�
WUDLQLQJ��LQGLFDWLQJ�D�KHLJKWHQHG�VHQVH�RI�DZDUHQHVV�RU�D�SODFHER�HHFW�LQȵXHQFLQJ�WKH�RXWFRPH�UDWKHU�WKDQ�FRJQLWLYH�WUDLQLQJ�HHFWV�RQ�

WKHLU�RZQ��/LPLWDWLRQV�RI�WKH�VWXG\�LQFOXGHG�WKH�
DEVHQFH� RI� D� YLVXRVSDWLDO� PHPRU\� PHDVXUH�
DQG� WKH� XVH� RI� QRQ�DGDSWLYH� WUDLQLQJ� IRU�
FRQWUROV�� SRWHQWLDOO\� OLPLWLQJ� HQJDJHPHQW��
)XWXUH�UHVHDUFK�FRXOG�H[SORUH�DGDSWLYH�WUDLQLQJ�
IRU� FRQWUROV� RU� IRFXV� RQ� VSHFLȴF� FRJQLWLYH�
SURFHVVHV�
2YHUDOO�� ZKLOH� WKH� VWXG\� GHPRQVWUDWHG�
VXVWDLQHG�LPSURYHPHQW�LQ�VKRUW�WHUP�PHPRU\�
DPRQJ�ROGHU�DGXOWV��LW�UDLVHG�TXHVWLRQV�DERXW�
WKH� XQGHUO\LQJ� PHFKDQLVPV� LQ� ZRUNLQJ�
PHPRU\�DQG�WKH�UROH�RI�VWUHVV�LQ�VKDSLQJ�WKHVH�
RXWFRPHV��7KHVH�ȴQGLQJV�PDNH�D�FRQWULEXWLRQ�
WR� RXU� XQGHUVWDQGLQJ� RI� HɝFDF\� RI� ZRUNLQJ�
PHPRU\�DQG�ZD\V�WR�LPSURYH�LW��DQG�VXJJHVW�
DYHQXHV�IRU�IXUWKHU�LQYHVWLJDWLRQ�

%ODFNHU�	�&XUE\
5HVHDUFK�WHDP�OHG�E\�%ODFNHU�	�&XUE\�H[DPLQHG�WKH�HHFWV�RI�DFWLRQ�YLGHR�
JDPH� WUDLQLQJ� DQG� LWV� HHFWV� RQ�PRWLYDWLRQ�� HQJDJHPHQW�� DQG� YDULRXV�
DVSHFWV�RI�YLVXDO�ZRUNLQJ�PHPRU\��9:0���
7KH�VWXG\�IRXQG�WKDW�WKHUH�ZHUH�QR�VLJQLȴFDQW�GLHUHQFHV�LQ�PRWLYDWLRQ�RU�
HQJDJHPHQW�EHWZHHQ�WKH�DFWLRQ�DQG�FRQWURO�JURXSV�GXULQJ�ERWK�WUDLQLQJ�
VHVVLRQV� DQG�DVVHVVPHQWV�� $V� IRU� WUDLQLQJ�SHUIRUPDQFH�� SDUWLFLSDQWV� LQ�
WKH�DFWLRQ�JURXS�GHPRQVWUDWHG�VLJQLȴFDQW�LPSURYHPHQW�LQ�9:0�FDSDFLW\�
FRPSDUHG� WR� WKH� FRQWURO� JURXS�� 6SHFLȴFDOO\�� WKH� DFWLRQ� JURXS� VKRZHG�
HQKDQFHG�SHUIRUPDQFH� LQ�D� FKDQJH�GHWHFWLRQ� WDVN�DIWHU� WUDLQLQJ��ZKLOH�
WKH�FRQWURO�JURXS�GLG�QRW�H[KLELW�VLPLODU�LPSURYHPHQWV��7KLV�VXJJHVWV�WKDW�
DFWLRQ�YLGHR�JDPH�WUDLQLQJ�SRVLWLYHO\�LQȵXHQFHG�9:0�FDSDFLW\�
� $GGLWLRQDOO\�� WKH� VWXG\� H[DPLQHG� WKH� HHFWV� RI� WUDLQLQJ� RQ� SUHFLVLRQ�
LQ�YLVXDO�ZRUNLQJ�PHPRU\� WDVNV��5HVXOWV� VKRZHG� WKDW� WKH�DFWLRQ�JURXS�
H[KLELWHG�LPSURYHG�SUHFLVLRQ�LQ�D�FRORU�ZKHHO�WDVN��SDUWLFXODUO\�DW�VHW�VL]H�
���FRPSDUHG�WR�WKH�FRQWURO�JURXS��+RZHYHU��WKH�SUHFLVLRQ�LPSURYHPHQWV�
ZHUH�VSHFLȴF� WR� WKLV�VHW�VL]H�DQG�ZHUH�QRW�REVHUYHG� LQ�RWKHU�VHW�VL]HV��
2YHUDOO��WKH�ȴQGLQJV�LQGLFDWH�WKDW�DFWLRQ�YLGHR�JDPH�WUDLQLQJ�FDQ�HQKDQFH�
YDULRXV�DVSHFWV�RI�YLVXDO�ZRUNLQJ�PHPRU\��SDUWLFXODUO\�LQ�WHUPV�RI�FDSDFLW\�
DQG�SUHFLVLRQ��

-DQD�9DVLÉ��'RUD�%XGHÏ�	�9DQMD�$QWLÉ��'3�
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ƾǏǋǚǝǊǚǛǔǒ� ǚǊǛǙǝǛǜ� ǛǊǖ� ǔǊǘ� ǛǌǊǔǊ� ǙǜǒǠǊ� ǛǏǕǒǠǊ�
ǒǛǔǘǚǒǛǜǒǕǊ� ǎǊ� ǘǎǏǖ� ǝ� ǜǘǙǕǒǱǏ� ǔǚǊǱǏǌǏ�� ƹǊǚ�
ǖǒǗǫǝǢǒǠǊ�ǗǊ�ǔǘǱǒǖǊ�ǱǏ�ƹǒǔǊǛǘǌ�ǎǏǡǊǔ�ǛǊ�ǞǚǝǕǘǖ��
ǙǊǛǘǢ�� ǎǘǋǚǘ� ǎǚǝǢǜǌǘ� ǒ� ǕǏǜ� ǑǊ�ƶǊǕǊǍǝ� ǖǘǐǏ� ǎǊ�
ǙǘǡǗǏ��
ƲǗǜǏǗǑǒǌǗǒ�ǎǘǐǒǌǲǊǱ�ǑǊ�ǛǌǊ�ǡǝǕǊ��ƷǊǱǌǏǴǒ�ǝǜǒǛǊǔ�ǗǊ�
ǖǏǗǏ�Ǜǝ�ǘǛǜǊǌǒǕǏ�ǋǘǱǏ�ǝ�ǛǌǊǔǘǖ�ǘǎ�ǍǚǊǎǘǌǊ��ǀǚǌǏǗǊ�
ǒ�ǐǝǜǊ�ƶǊǕǊǍǊ��ǑǏǕǏǗǊ�ǒ��ǗǊǚǊǗǷǊǛǜǊ�ƻǏǌǒǲǊ��ǋǏǕǊ�
ǒ�ǲǝǋǒǡǊǛǜǊ�ƭǚǊǗǊǎǊ��ǐǝǜǊ�ƺǘǗǎǊ��ǙǕǊǌǊ�ƶǊǚǋǏǲǊ�
ǗǊǙǚǊǌǒǕǏ�Ǜǝ�ǜǊǔǊǌ�ǛǔǕǊǎ�ǝ�ǖǘǱǘǱ�ǍǕǊǌǒ��ƲǑǌǊǗǚǏǎǗǊ�
ǟǚǊǗǊ��ǲǝǋǊǑǗǒ�ǂǙǊǗǠǒ��ǎǒǌǗǏ�ǙǕǊǐǏ��ǙǚǘǎǊǌǗǒǠǏ��
ǝǕǒǠǏ��ǞǊǛǊǎǏ��ǋǒǔǘǌǒ��ƮǊǕǒ��ǖǘǚǏ��ǛǗǏǍ�ǗǊ�ǎǊǕǏǔǒǖ�
ǋǚǎǒǖǊ�� ǗǊǙǚǊǌǒǕǏ� Ǜǝ� ǖǘǑǊǒǔ� ǙǚǊǌǒǕǗǒǟ� ǘǋǕǒǔǊ�
ǔǊǘ�ǗǊ�ƹǒǔǊǛǘǌǒǖ�ǛǕǒǔǊǖǊ��
ƲǑ�ǛǌǊǔǘǍ�ǘǎ�ǍǚǊǎǘǌǊ�ǔǘǱǏ�ǛǊǖ�ǙǘǛǏǜǒǕǊ�ǒǑǎǌǘǱǒǴǝ�
ǘǗǘ�Ǣǜǘ�ǖǒ�ǛǏ�ǗǊǱǌǒǢǏ�ǎǘǙǊǕǘ��ƺǘǎǗǒ�ƹǒǔǊǛǘǌ�ǍǚǊǎ�
ƶǊǕǊǍǊ�ǒǖǊ�ǎǊ�ǙǘǗǝǎǒ�ǖǗǘǢǜǌǘ�ǊǜǚǊǔǠǒǱǊ��ƶǏǗǒ�ǛǏ�
ǗǊǱǌǒǢǏ�ǎǘǙǊǕǊ�ǢǏǜǳǊ�ǝǕǒǠǊǖǊ�ǝ�ǚǊǗǒǖ�ǱǝǜǊǚǳǒǖ�
ǡǊǛǘǌǒǖǊ�ǔǊǎǊ�ǱǏ�ǱǘǢ�ǙǝǛǜ�ǍǚǊǎ��ǐǒǌǘǙǒǛǗǊ�ǙǒǱǊǠǊ�
ǒ� ǕǏǙǏ� ǞǊǛǊǎǏ� ǢǙǊǗǛǔǘǍ� ǔǘǕǘǚǒǜǊ�� ƽ� ƶǊǚǋǏǲǒ�
ǖǒ�ǛǏ�ǎǘǙǊǕǊ�ǙǕǊǐǊ�ǒ�ƮǊǕǒǱǏǌǏ�ǛǔǝǕǙǜǝǚǏ��ƲǊǔǘ�ǱǏ�
ǋǒǕǘ� ǜǘǍ� ǎǊǗǊ� ǕǘǢǏ� ǌǚǏǖǏ�� ǊǙǊǚǊǜ� ǱǏ� ǑǊǋǏǕǏǐǒǘ�
ǒǍǚǝ� ǛǌǏǜǕǊ� ǝ� Ǚǚǒǚǘǎǒ�� ƬǊǕǏǗǛǒǱǊ� ǱǏ� ǘǡǊǚǊǌǊǱǝǴǊ��
ƶǘǢǜǌǘ�ǕǏǙǒǟ�ǛǕǒǔǊ�ǛǊǖ�ǙǘǗǏǕǊ�ǒǑ�ǜǘǍ�ǍǚǊǎǊ��ƷǊ�
ǔǚǊǱǝ�ƭǚǊǗǊǎǊ��ǔǘǱǊ�ǱǏ�ǘǋǘǱǏǗǊ�ǘǚǒǱǏǗǜǊǕǗǒǖ�ǊǕǒ�ǒ�
ǢǙǊǗǛǔǊ��ƷǏǌǏǚǘǌǊǜǗǒ� ǛǙǘǱ� ǌǒǢǏ� ǔǝǕǜǝǚǊ� ǝ� ǘǌǘǖ�
ǍǚǊǎǝ�ǛǏ�ǌǒǎǒ�ǝ�ǟǚǊǗǒ��ǘǋǒǡǊǱǒǖǊ��ǗǊǡǒǗǝ�ǘǎǏǌǊǳǊ��
ǛǝǌǏǗǒǚǒǖǊ�

Ʈǘ�ǛǕǏǎǏǴǏǍ�ǙǝǜǘǌǊǳǊ��
ƮǘǙǒǛǗǒǔ�ǒǑ�ǜǘǙǕǒǟ�ǙǚǏǎǏǕǊ
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ƹƪƺƲƱ

ƱǊ�ǝǛǔǚǢǳǒ�ǚǊǛǙǝǛǜ�ǛǊǖ�ǘǎǕǝǡǒǕǊ�ǎǊ�ǙǘǛǏǜǒǖ�ƹǊǚǒǑ��ǱǏǎǊǗ�ǘǎ�ǗǊǱǕǏǙǢǒǟ�ǍǚǊǎǘǌǊ�Ǚǘ�ǖǘǖ�ǖǒǢǲǏǳǝ��ƹǚǌǘǍ�ǎǊǗǊ�ǛǊǖ�ǙǘǛǏǜǒǕǊ�
ƪǱǞǏǕǘǌ�ǜǘǚǊǳ��ǋǒǕǊ�ǖǒ�ǱǏ�ǌǏǕǒǔǊ�ǐǏǲǊ�ǎǊ�ǛǏ�ǙǘǙǗǏǖ�ǗǊ�ǌǚǟ�ǎǊ�ǋǒǟ�ǖǘǍǕǊ�ǎǊ�ǌǒǎǒǖ�ǠǏǘ�ƹǊǚǒǑ��
ƮǚǝǍǘǍ�ǎǊǗǊ�ǛǊǖ�ǘǜǒǢǕǊ�ǝ�ƬǏǚǛǊǱ��ǍǎǏ�ǛǊǖ�ǌǒǎǏǕǊ�ǕǏǙǏ�ǌǚǜǘǌǏ��ǛǜǊǜǝǏ�ǒ�ǎǌǘǚǠǏ��ƮǘǛǜǊ�ǜǘǍǊ�ǛǊǖ�ǗǊǝǡǒǕǊ�ǘ�ǗǊǡǒǗǝ�ǐǒǌǘǜǊ�ǞǚǊǗǠǝǛǔǒǟ�
ǔǚǊǲǏǌǊ�ǒ�ǎǘǛǕǘǌǗǘ�ǛǊǖ�ǙǚǘǐǒǌǏǕǊ�ǱǏǎǊǗ�ǳǒǟǘǌ�ǎǊǗ��ƸǛǏǴǊǕǊ�ǛǊǖ�ǛǏ�ǔǊǘ�ǙǚǊǌǊ�ǙǚǒǗǠǏǑǊ�ǒǑ�ǎǘǋǊ�ǔǚǊǲǊ�ƻǝǗǠǊ�
ƼǚǏǴǏǍ�ǎǊǗǊ�ǛǊǖ�ǘǜǒǢǕǊ�ǝ�ƮǒǑǗǒǕǏǗǎ��ǍǎǏ�ǛǊǖ�ǙǚǘǋǊǕǊ�ǚǊǑǗǏ�ǞǚǊǗǠǝǛǔǏ�ǍǚǒǠǔǊǕǒǠǏ�ǒ�ǛǕǊǜǔǒǢǏ��ƹǘǚǏǎ�ǜǘǍǊ�ǛǊǖ�ǘǋǒǢǕǊ�ǛǌǏ�ǌǘǐǳǏ�
ǒ�ǝǢǕǊ�ǝ�ǛǌǊǔǒ�ǑǊǖǊǔ�ƮǒǑǗǒǱǏǌǒǟ�ǙǚǒǗǠǏǑǊ��ƵǏǙǘ�ǛǊǖ�ǛǏ�ǙǚǘǌǏǕǊ�ǊǕǒ�ǜǊǔǘǫǏ�ǝǖǘǚǒǕǊ��
ǁǏǜǌǚǜǘǍ�ǎǊǗǊ�ǛǊǖ�ǒǢǕǊ�ǝ�ǢǘǙǒǗǍ��ƹǘǛǏǜǒǕǊ�ǛǊǖ�&KDPSV�(O\VHHHV�ǔǘǱǒ�ǱǏ�ǙǝǗ�ǚǊǑǗǒǟ�ǙǚǘǎǊǌǗǒǠǊ��ƲǊǔǘ�ǱǏ�ǋǒǕǘ�ǎǘǛǜǊ�ǲǝǎǒ��ǝǛǙǏǕǊ�
ǛǊǖ�ǎǊ�ǔǝǙǒǖ�ǗǏǔǏ�ǛǒǜǗǒǠǏ�ǒ�ǎǊ�ǛǏǎǗǏǖ�ǝ�ǙǘǑǗǊǜǒ�ǚǏǛǜǘǚǊǗ�ǀǏǑǊǚ�ǎǊ�ǚǝǡǊǖ��
ƹǏǜǘǍ�ǎǊǗǊ�ǛǊǖ�ǘǜǒǢǕǊ�ǝ�ǖǝǑǏǱ�ǖǘǎǗǏ�ǔǝǴǏ�Ʈǒǘǚ�ǍǎǏ�ǛǊǖ�ǋǒǕǊ�ǝ�ǖǘǍǝǴǗǘǛǜǒ�ǎǊ�ǌǒǎǒǖ�ǔǚǏǊǠǒǱǏ�ǒǑ�ǙǚǘǢǕǘǛǜǒ�ǔǘǱǏ�ǱǏ�ǎǒǑǊǱǗǏǚ�
ƴǚǒǛǜǒǱǊǗ�Ʈǒǘǚ�ǘǛǖǒǕǒǘ��ƻǌǏ�ǝ�ǛǌǏǖǝ�ǎǒǌǗǘ�ǛǊǖ�ǛǏ�ǙǚǘǌǏǕǊ�ǒ�ǙǘǚǏǎ�ǘǋǒǕǊǛǔǊ�ǑǗǊǖǏǗǒǜǘǛǜǒ�ǢǏǜǊǕǊ�ǛǊǖ�ǛǏ�Ǚǘ�ǙǊǚǔǘǌǒǖǊ�ǒ�ǖǊǳǏ�
ǙǘǑǗǊǜǒǖ�ǖǏǛǜǒǖǊ�ǎǊ�ǎǘǐǒǌǒǖ�ƹǊǚǒǑ�ǒ�ǘǛǏǜǒǖ�ǔǊǔǘ�ǐǒǌǏ�ƹǊǚǒǐǊǗǒ�

ƼǊǚǊ�ƶǊǜǒǴ�ΖΖǊ
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Ƽǘǔǘǖ�ǖǘǍ� ƽǛǔǚǢǳǏǍ� ǚǊǛǙǝǛǜǊ�� ǘǎǕǝǡǒǕǊ� ǛǊǖ� ǎǊ� ǘǎǏǖ�ƹǊǚǒǑ�
ǙǘǢǜǘ� ǖǘǱǊ� ǛǏǛǜǚǊ� ǐǒǌǒ� ǜǊǖǘ� Ǌ� ǒ� ƹǊǚǒǑ� ǱǏ� ǱǏǎǊǗ� ǘǎ� ǖǘǱǒǟ�
ǘǖǒǲǏǗǒǟ�ǍǚǊǎǘǌǊ��ƹǘǌǏǕǊ�ǛǊǖ�ǛǌǘǱǝ�ǗǊǱǋǘǲǝ�ǎǚǝǍǊǚǒǠǝ�ƼǊǚǝ�ǛǊ�
ǖǗǘǖ��ƣǏǎǌǊ�ǛǊǖ�ǡǏǔǊǕǊ�ǎǊ�ǘǎǏǖǘ�ǱǏǚ�ǛǊǖ�ǒǛǙǕǊǗǒǚǊǕǊ�ǛǌǊǔǒ�ǎǊǗ�
ǑǊ�ǗǏǔǝ�ǊǔǜǒǌǗǘǛǜ�
ƹǚǌǘǍ�ǎǊǗǊ��Ǜǖǘ�ǛǏ�ǎǘǍǘǌǘǚǒǕǏ�ǎǊ�ǛǏ�ǙǘǙǗǏǖǘ�ǗǊ�ǌǚǟ�ƪǱǞǏǕǘǌǘǍ�
ǜǘǚǳǊ��ƲǊǔǘ�ǛǏ�ǱǊ�ǙǕǊǢǒǖ�ǌǒǛǒǗǏ�ǋǒǕǘ�ǖǒ�ǱǏ�ǋǘǐǊǗǛǜǌǏǗǘ��Ʈǘǔ�
Ǜǖǘ�ǛǏ�ǙǏǕǏ�ǕǒǞǜǘǖ�ǘǛǏǜǒǕǊ�ǛǊǖ�ǛǜǚǊǟ�ǊǕǒ�ǒ�ǝǑǋǝǫǏǳǏ��ƴǊǎǊ�
Ǜǖǘ�ǛǏ�ǙǘǙǏǕǏ��ǋǒǕǊ�ǛǊǖ�ǑǊǙǊǳǏǗǊ�ǙǘǍǕǏǎǘǖ��ƻǒǍǝǚǗǊ�ǛǊǖ�ǎǊ�
Ǵǝ� ǑǊǝǌǏǔ�ǙǊǖǜǒǜǒ�ǘǌǊǱ�ǎǘǐǒǌǲǊǱ��ƫǒǕǘ� ǱǏ� ǍǝǐǌǏ�ǊǕǒ�ǜǘ�ǗǊǖǊ�
ǗǒǱǏ�ǝǛǙǏǕǘ�ǎǊ�ǙǘǔǌǊǚǒ�ǎǘǐǒǌǲǊǱ��ƮǚǝǍǒ�ǎǊǗ�ǋǒǘ�ǱǏ�ǚǏǑǏǚǌǒǛǊǗ�
ǑǊ� ǙǘǛǏǜǝ� ƬǏǚǛǊǱǛǔǘǖ� ǎǌǘǚǠǝ�� Ʈǘǔ� Ǜǖǘ�ǢǏǜǊǕǏ� ǔǚǘǑ� ǡǊǚǘǋǗǏ�
ǒ�ǙǚǘǛǜǚǊǗǏ�ǌǚǜǘǌǏ��ǘǛǏǜǒǕǊ�ǛǊǖ�ǛǏ�ǔǊǘ�ǎǊ�ǛǊǖ�ǎǏǘ�ǒǛǜǘǚǒǱǏ��
ƭǕǏǎǊǱǝǴǒ�ǑǊǗǒǖǲǒǌǏ�ǞǘǗǜǊǗǏ�ǒ�ǛǔǝǕǙǜǝǚǏ��ǑǊǖǒǛǕǒǕǊ�ǛǊǖ�ǔǊǔǘ�
Ǜǝ� ǗǏǔǊǎǊ�ǐǒǌǏǕǒ�ǞǚǊǗǠǝǛǔǒ� ǔǚǊǲǏǌǒ�� ƫǒǕǘ� ǱǏ� ǞǊǛǠǒǗǊǗǜǗǘ�
ǙǚǘǐǒǌǏǜǒ�ǎǊǗ�ǝ�ǳǒǟǘǌǘǖ�ǛǌǏǜǝ��Ʋ�ǌǘǕǏǕǊ�ǋǒǟ�ǎǊ�ǖǘǍǝ�ǎǊ�ǛǏ�
ǌǚǊǜǒǖ�ǝ�ǙǚǘǢǕǘǛǜ�ǒ�ǋǊǚ�ǗǊ�ǜǚǏǗǝǜǊǔ�ǌǒǎǒǖ�ǔǊǔǘ�Ǜǝ�ǐǒǌǏǕǒ��ƼǊǚǊ�
ǒ�ǱǊ�Ǜǖǘ�ǘǎǕǝǡǒǕǏ�ǎǊ�ǒǑǗǊǱǖǒǖǘ�ǋǚǘǎǒǴ�ǒ�ǎǊ�ǌǏǛǕǊǖǘ�Ǚǘ�ǱǏǑǏǚǝ��
Ǣǜǘ�ǱǏ�ǋǒǕǘ�ǱǊǔǘ�ǛǖǏǢǗǘ�ǒ�ǑǊǗǒǖǲǒǌǘ�ǊǕǒ�ǒ�ǜǏǢǔǘ��ƼǚǏǴǏǍ�ǎǊǗǊ�
Ǜǖǘ�ǛǏ�ǎǘǍǘǌǘǚǒǕǏ�ǎǊ�ǒǎǏǖǘ�ǝ�ƮǒǑǗǒǕǏǗǎ��ƽ�ƮǒǑǗǒǕǏǗǎǝ�ǗǊǖ�ǱǏ�
ǋǒǕǘ�ǱǊǔǘ�ǑǊǋǊǌǗǘ��ƲǢǕǊ�ǛǊǖ�ǗǊ�ǗǏǔǏ�ǌǘǐǳǏ�ǔǘǱǏ�Ǜǝ�ǖǒ�ǎǏǕǘǌǊǕǏ�
ǱǊǔǘ�ǛǜǚǏǛǗǏ�ǊǕǒ�ǛǊǖ�ǛǔǝǙǒǕǊ�ǟǚǊǋǚǘǛǜ�ǒ�ǋǒǕǘ�ǖǒ�ǱǏ�ǱǊǔǘ�ǑǊǋǊǌǗǘ��
ƫǒǕǘ� ǱǏ� ǍǝǐǌǏ� ǊǕǒ� ǜǘ� ǱǏ�ǒ�ǘǡǏǔǒǌǊǗǘ�ǋǝǎǝǴǒ�ǎǊ� Ǜǖǘ�ǒǢǕǏ� ǑǊ�
ǌǚǏǖǏ�ǙǚǌǘǖǊǱǛǔǘǍ�ǚǊǛǙǝǛǜǊ��ƫǊǢ�Ǜǖǘ�ǛǏ�ǝǖǘǚǒǕǏ�ǊǕǒ�ǗǊǖ� ǱǏ�
ǋǒǕǘ�ǋǊǢ�ǑǊǋǊǌǗǘ��ǁǏǜǌǚǜǒ�ǎǊǗ�Ǜǖǘ�ǙǘǛǌǏǜǒǕǏ�ǢǘǙǒǗǍǝ��ƲǖǊǕǊ�
ǛǊǖ�ǛǚǏǴǏ�ǒ�ǗǊǢǕǊ�ǛǊǖ�ǛǌǏ�Ǣǜǘ�ǛǊǖ�ǒ�ǟǜǏǕǊ��ƷǊǔǘǗ�ǔǝǙǘǌǒǗǏ�
Ǜǖǘ�ǚǏǑǏǚǌǒǛǊǕǏ� ǎǊ�ǘǎǏǖǘ� ǝ� ǙǘǑǗǊǜǒ�ǚǏǛǜǘǚǊǗ�ǀǏǑǊǚ�ǒ� ǜǊǔǘ�
ǛǏ�ǘǎǖǘǚǒǖǘ�ǒ�ǝǐǒǌǊǖǘ��ƹǏǜǘǍ�ǎǊǗǊ�Ǜǖǘ�ǝǑǏǕǏ�ǔǊǚǜǏ�ǑǊ�ǙǘǛǏǜǝ�
ǖǝǑǏǱǊ�ǖǘǎǗǏ�ǔǝǴǏ�Ʈǒǘǚ��ƶǏǗǒ� ǱǏ�ǘǌǘ�ǋǒǕǘ�ǌǚǕǘ�ǑǊǗǒǖǲǒǌǘ��
ǌǒǎǏǕǊ� ǛǊǖ� ǗǏǔǏ� ǙǚǏǕǏǙǏ� ǟǊǲǒǗǏ�� ǜǘǚǋǏ� ǒ� ǠǒǙǏǕǏ�� ƽǐǒǌǊǕǊ�
ǛǊǖ�ǝ�ǘǌǘǖ�ǖǝǑǏǱǝ�ǙǘǢǜǘ�ǱǏ�ǑǊǗǒǖǲǒǌǘ�ǘǛǖǒǢǲǏǗ��ǛǌǊǔǊ�ǛǘǋǊ�
ǱǏ�Ǘǘǌǘ�ǒǛǔǝǛǜǌǘ�
ƲǊǔǘ�ǗǊǖ�ǱǏ�ǛǌǏ�ǋǒǕǘ�ǚǏǑǏǚǌǒǛǊǗǘ�ǒ�ǝǍǘǌǘǚǏǗǘ��ǛǕǘǋǘǎǗǘ�ǌǚǏǖǏ�
Ǜǖǘ�ǙǚǘǌǘǎǒǕǏ�ǝ�ǙǊǚǔǘǌǒǖǊ�ǔǊǘ�Ǣǜǘ�ǱǏ�ƵǝǔǛǏǖǋǝǚǢǔǒ�ǙǊǚǔ�ǒ�
ǢǏǜǳǊǖǊ�Ǚǘ�ǖǊǳǒǖ�ǜǚǍǘǌǒǖǊ�ǍǎǏ�ǗǏǖǊ�ǜǘǕǒǔǘ�ǲǝǎǒ��ǜǊǔǘǫǏ�ǛǊǖ�
ǛǏ�ǜǚǝǎǒǕǊ�ǎǊ�Ǣǜǘ�ǌǒǢǏ�ǌǚǏǖǏǗǊ�Ǚǚǘǌǘǎǒǖ�ǛǊ�ǛǌǘǱǘǖ�ǛǏǛǜǚǘǖ�
ǒ� ǛǏǛǜǚǒǡǒǗǘǖ� ǙǘǢǜǘ� ǱǏ� ǗǏ� ǌǒǫǊǖ� ǜǘǕǒǔǘ� ǡǏǛǜǘ��Ƹǌǘ� ǱǏ� ǋǒǘ�
ǚǊǛǙǝǛǜ�ǔǘǱǒ�Ǵǝ�ǑǊǝǌǏǔ�ǙǊǖǜǒǜǒ��ǔǘǱǒ�ǱǏ�ǋǒǘ�ǒǛǙǝǳǏǗ�ǊǌǊǗǜǝǚǊǖǊ�
ǒ�ǘǜǔǚǒǴǒǖǊ��Ǌ�ƹǊǚǒǑ�ǱǏ�ǔǊǘ�ǒ�ǝǌǏǔ�ǘǛǜǊǌǒǘ�ǗǏǒǑǋǚǒǛǒǌ�ǜǚǊǍ�ǝ�
ǖǘǖ�ǛǚǠǝ��ǒǊǔǘ�ǗǏ�ǋǒǟ�ǌǘǕǏǕǊ�ǎǊ�ǐǒǌǒǖ�ǜǊǖǘ��ǒ�ǎǊǲǏ�ǖǒ�ǱǏ�ǱǏǎǊǗ�
ǘǎ�ǘǖǒǲǏǗǒǟ�ǍǚǊǎǘǌǊ�

ƶǒǕǊ�ƴǗǏǐǏǌǒǴ�ΖΖǋ
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ƹƽƼƸƹƲƻƲ
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ƴƵƲƴƯƺƲ

ƼƯƻƼ�ƸƹǂƼƯ�ƴƽƵƼƽƺƯ�ƫƺƸƣ����

��� ƴǘ�ǱǏ�Ǚǚǌǒ�ǙǘǑǗǊǜǒ�ƯǌǚǘǙǲǊǗǒǗ�ǔǘǱǒ�ǱǏ�ǛǜǝǙǒǘ�ǗǊ�ǜǕǘ�
ƪǖǏǚǒǔǏ"�

��� ƴǘ�ǱǏ�ǛǕǒǔǊǚ�ǡǝǌǏǗǒǟ�ǛǕǒǔǊ�ƷǊǎǝǚǏǗǊ�ǎǏǌǘǱǡǒǠǊ�ǒ�ƴǘǛǘǌǔǊ�
ǎǏǌǘǱǔǊ"�

��� ƴǘǱǒ�ǱǏ�ǱǝǗǊǔ�ǒǑ�ǍǚǡǔǏ�ǖǒǜǘǕǘǍǒǱǏ�ǖǘǚǊǘ�ǎǊ�ǒǑǌǚǢǒ����
ǗǊǱǜǏǐǒǟ�ǑǊǎǊǜǊǔǊ"�

��� Ƹǎ�ǔǘǍǊ�ǱǏ�Ƭǝǔ�ǑǊǋǏǕǏǐǒǘ�ǙǏǛǖǝ�ƹǘǡǏǜǊǔ�ǋǝǗǏ�Ǚǚǘǜǒǌ�
ǎǊǟǒǱǊ"�

��� ƴǘ�ǱǏ�ƮǊǗǒǠǊ�ƼǘǖǒǴ"�
��� ƴǊǔǌǘ�ǱǏ�ǗǏǋǏǛǔǘ�ǜǏǕǘ�ǖǏǛǏǠ"�ƻǊǜǏǕǒǜ��ǑǌǏǑǎǊ��ǙǕǊǗǏǜǊ�
��� ƴǘǱǝ�ǙǕǊǗǏǜǝ�ǙǚǏǙǘǑǗǊǱǏǖǘ�Ǚǘ�ǙǚǛǜǏǗǘǌǒǖǊ"�
��� ƴǘǱǒ�ǱǏ�ǍǚǊǎ�ǋǒǘ�ǙǚǏǎǛǜǘǗǒǠǊ�ǑǊ�ǌǚǏǖǏ�ǔǗǏǑǊ�ƵǊǑǊǚǊ"�
��� ƴǘǱǒǖ�ǑǊǗǊǜǘǖ�ǛǏ�ǋǊǌǒ�ǢǗǊǱǎǏǚ"��
���� ƴǘǕǒǔǘ�ǱǏ�ǋǚǊǴǏ�ƣǝǍǘǌǒǴǊ�ǒǑ�ǗǊǚǘǎǗǏ�ǙǏǛǖǏ"�
���� ƴǘǱǏ�Ǜǝ�ǖǏǚǗǏ�ǱǏǎǒǗǠǏ�ǗǊǑǌǊǗǏ�Ǚǘ�ǲǝǎǒǖǊ"�
���� ƴǘǱǊ�ǖǏǚǗǊ�ǱǏǎǒǗǒǠǊ�ǱǏ�:"�
���� ƴǘǱǊ�ǖǏǚǗǊ�ǱǏǎǒǗǒǠǊ�ǱǏ�9"�
���� ƴǘǱǊ�ǖǏǚǗǊ�ǱǏǎǒǗǒǠǊ�ǱǏ�3D"�
���� ƲǑ�ǔǘǱǏ�ǔǚǊǱǒǗǏ�ǱǏ�ǋǒǘ�ƿǊǱǎǝǔ�ƬǏǲǔǘ�ƹǏǜǚǘǌǒǴ"�
���� ƴǘ�ǱǏ�Ǌǝǜǘǚ�ǛǕǒǔǏ�ȌƮǏǡǊǔ�ǙǚǏǎ�ǙǏǔǊǚǘǖȋ"�

���� ƴǘ�ǱǏ�ǋǒǘ�Ǚǚǌǒ�ǡǘǌǏǔ�ǝ�ǛǌǏǖǒǚǝ"�
���� ƹǚǏ�ǔǘǱǏ�ǋǒǜǔǏ�ǛǏ�ǠǊǚǝ�ƴǘǗǛǜǊǗǜǒǗǝ�ǝǔǊǑǊǘ�ǔǚǛǜ�ǗǊ�ǗǏǋǝ"�
���� ƽ�ǔǘǖ�ǖǏǛǏǠǝ�ǱǏ�ƪǕǏǔǛǊǗǎǊǚ�ƹǚǌǒ�ƴǊǚǊǫǘǚǫǏǌǒǴ��ǚǊǛǙǝǛǜǒǘ�

ƷǊǚǘǎǗǝ�ǛǔǝǙǢǜǒǗǝ�ǒ�ǝǔǒǗǝǘ�ǝǛǜǊǌ"�
���� ƴǘǱǊ�ǐǒǌǘǜǒǳǊ�ǱǏ�ǗǊ�ǝǛǒǱǊǗǘǖ�ǕǒǖǏǗǘǖ�ǔǚǘǌǝ�ǝ�ǎǏǕǝ�Ƽ��

ƬǒǕǒǱǊǖǛǊ"�
���� ƴǊǔǘ�ǛǏ�ǑǘǌǏ�ǚǏǔǊ�ǔǘǱǊ�ǙǚǘǜǒǡǏ�ǔǚǘǑ�ƬǚǊǳǏ�ǒ�ǝǕǒǌǊ�ǛǏ�ǝ�

ƣǝǐǗǝ�ƶǘǚǊǌǝ"�
���� ƴǘǱǘǱ�ǐǒǌǘǜǒǳǒ�ǛǏ�ǙǚǒǙǒǛǝǱǏ�ǎǊ�ǒǖǊ�ǎǏǌǏǜ�ǐǒǌǘǜǊ"�
���� ƴǘǖ�ǙǒǛǠǝ�ǱǏ�ƫǏǔǏǜ�ǋǒǘ�ǛǏǔǚǏǜǊǚ"�
���� �ƽ�ǔǘǱǘǱ�ǑǏǖǲǒ�Ǜǝ�ǛǏ�ǙǚǊǌǒǕǏ�ǙǚǌǏ�ǡǏǜǔǒǠǏ�ǑǊ�ǑǝǋǏ"�
���� ƴǘ�ǱǏ�ǘǜǔǚǒǘ�ǔǘǢǊǚǔǝ"�
���� ǁǒǱǏǍ�ǱǏ�ǙǘǚǏǔǕǊ�ǚǏǡ�ǍǒǖǗǊǛǜǒǔǊ"�
���� ƴǘǖ�ǙǚǊǌǠǝ�ǝ�ǝǖǏǜǗǘǛǒ�Ǜǝ�ǙǚǒǙǊǎǊǕǒ�ƺǊǞǊǏǕǘ�ǒ�

ƶǒǔǏǗǕǊǗǫǏǕǘ"�
���� ƴǘ�Ǜǝ�ǊǛǜǚǘǗǊǝǜǒ�ǒǑ�ƪǙǘǕǊ����ǔǘǱǒ�Ǜǝ�Ǚǚǌǒ�ǕǏǜǏǕǒ�ǗǊ�ǖǏǛǏǠ"�
���� ƴǘ�ǱǏ�ǙǚǌǊ�ǐǒǌǘǜǒǳǊ�ǝ�ǛǌǏǖǒǚǝ"�
���� ƴǘǱǊ�ǑǍǚǊǎǊ�ǱǏ�ǗǊǱǌǒǢǊ�ǗǊ�ǛǌǏǜǝ"�
���� ƴǊǔǘ�ǛǏ�ǑǘǌǏ�ǗǊǱǎǝǋǲǏ�ǖǏǛǜǘ�ǝ�ǘǔǏǊǗǝ"�
���� ƴǘǱǊ�ǘǎ�ǗǊǌǏǎǏǗǒǟ�ǕǒǡǗǘǛǜǒ�ǛǏ�ǗǏ�ǗǊǕǊǑǒ�ǗǊ�ǗǘǌǡǊǗǒǠǊǖǊ�

ƺǏǙǝǋǕǒǔǏ�ƻǚǋǒǱǏ��ƷǊǎǏǐǎǊ�ƹǏǜǚǘǌǒǴ��Ƭǝǔ�ƴǊǚǊǷǒǴ��ƣǘǌǊǗ�
ƣǘǌǊǗǘǌǒǴ�ƱǖǊǱ��ƻǜǏǌǊǗ�ƻǜǘǱǊǗǘǌǒǴ�ƶǘǚǔǊǳǊǠ��ƝǘǚǫǏ�
ƬǊǱǞǏǚǜ�

���� ƴǘǕǒǔǘ�ǛǏ�ǘǜǙǚǒǕǒǔǏ�ǚǊǑǕǒǡǒǜǒǟ�ǱǏǑǒǔǊ�ǝ�ǛǌǏǜǝ�ǎǊǗǊǛ�
ǔǘǚǒǛǜǒ"�

���� ƴǳǒǍǝ�ȌǁǘǌǏǔ�ǑǌǊǗǒ�ƽǌǏȊ�ǱǏ�ǗǊǙǒǛǊǘ��ƴǗǝǜ�ƿǊǖǛǝǗ��ƺǝǖǏǗǊ�
ƫǝǐǊǚǘǌǛǔǊ��ƾǚǏǎǚǒǔ�ƫǊǔǖǊǗ

���� ƴǘǱǏ�ǒǖǏ�ǛǙǊǱǊ�ƺǒǎǕǒ�ƻǔǘǜǊ��ƯǗǜǘǗǒ�ƿǘǙǔǒǗǛǊ�ǒ�ǎǚǏǌǗǝ�
ƴǊǚǜǊǍǒǗǝ"�

���� ƽ�ǔǘǖǏ�ǌǏǔǝ�ǛǏ�ǘǎǒǍǚǊǕǊ�ǚǊǎǳǊ�ǚǘǖǊǗǊ�ƻǏǘǋǏ"�
���� ǂǜǊ�ǱǏ�ǞǒǕǘǔǛǏǗǒǱǊ"�
���� ƴǘǱǒ�ǱǏ�ǜǚǏǗǝǜǗǘ�ǗǊǱǖǕǊǫǒ�ǘǕǒǖǙǒǱǛǔǒ�ǛǙǘǚǜ"�
���� ƴǘǱǒ�ǱǏ�ǋǒǘ�ǗǊǎǒǖǊǔ�ǛǜǚǊǢǗǘǍ�ǌǘǫǏ�ƿǝǗǊ��ƪǜǒǕǏ"�
���� ǁǝǌǏǗǒ�ǙǏǛǗǒǔ�ǒ�ǌǕǊǎǒǔǊ�ƹǏǜǊǚ�ΖΖ�ƹǏǜǚǘǌǒǴ�ƥǏǍǘǢ�

ǱǏ�ǛǊǟǚǊǳǏǗ�ǗǊ�ǌǚǟǝ�ǙǕǊǗǒǗǏ��ƵǘǌǴǏǗ��ƴǘǙǊǘǗǒǔ�ǒǕǒ�
ƣǊǟǘǚǒǗǊ�

ƪǝǜǘǚ�ƴǊǜǊǚǒǗǊ�ƽǚǘǢǏǌǒǴ�
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ƴƵƲƴƯƺƲ

ƵƸƭƲǁƴƯ�ƱƪƭƸƷƯƼƴƯ

ƹǒǜǊǳǊ

��� ƶǊǱǊ�ǱǏ�ƺǘǋǏǚǜǘǌǊ�ǔǴǏǚǔǊ��ƺǘǋǏǚǜ�ǱǏ�BBBBB�ƶǊǱǒǗǘǍ�ǘǠǊ�

��� ƻǏǎǊǖ�ǛǏǛǜǊǚǊ�ǛǏ�ǗǊǕǊǑǒ�ǝ�ǔǘǕǒǋǒ�ǒ�ǛǌǊǔǊ�ǘǎ�ǳǒǟ�ǚǊǎǒ�ǗǏǢǜǘ��ƹǚǌǊ�ǡǒǜǊ�ǚǘǖǊǗ��ǎǚǝǍǊ�ǙǚǊǌǒ�ǙǊǕǊǡǒǗǔǏ��ǜǚǏǴǊ�ǒǍǚǊ�ǢǊǟ��
ǡǏǜǌǚǜǊ�ǚǏǢǊǌǊ�ǝǔǚǢǜǏǗǏ�ǚǏǡǒ��ǙǏǜǊ�ǙǏǚǏ�ǘǎǏǴǝ��Ǌ�ǢǏǛǜǊ�ǑǊǕǒǌǊ�ǋǒǲǔǏ�� � � � � � �
ǂǜǊ�ǚǊǎǒ�ǛǏǎǖǊ�ǛǏǛǜǚǊ"

��� ƣǏǎǊǗ�ǖǕǊǎǒǴ�ǗǊǛǕǏǎǒǘ�ǱǏ�ǎǌǏ�ǞǊǋǚǒǔǏ�ǝ�ǔǘǱǒǖǊ�Ǜǝ�ǛǏ�ǙǚǘǒǑǌǘǎǒǕǏ�ǌǏǘǖǊ�ǕǏǙǏ�ǐǏǗǛǔǏ�ǠǒǙǏǕǏ��ƻǌǏ�ǱǏ�ǒǢǕǘ�ǎǘǋǚǘ�ǎǘǔ�ǗǒǱǏ�
ǙǚǒǖǏǜǒǘ�ǎǊ�ǑǊǙǘǛǕǏǗǒ�ǔǚǊǎǝ�ǜǏ�ǕǏǙǏ�ǠǒǙǏǕǏ�ǑǊ�ǛǌǘǱǏ�ǐǏǗǏ�ǒ�ǎǏǌǘǱǔǏ��Ʋ�ǗǒǱǏ�ǋǒǕǘ�ǢǊǗǛǏ�ǎǊ�ǝǟǌǊǜǒ�ǒǔǘǍǊ�ǘǎ�ǳǒǟ��� �
ƴǊǔǌǝ�ǱǏ�ǘǎǕǝǔǝ�ǎǘǗǏǘ�ǖǕǊǎǒǴ�ǔǊǔǘ�ǋǒ�ǛǖǊǳǒǘ�ǋǚǘǱ�ǝǔǚǊǎǏǗǒǟ�ǠǒǙǏǕǊ"

��� ƴǊǎǊ�ǱǏ�ǗǊǙǘǲǝ�ǔǒǢǊ��ǖǊǡǔǊ�ǱǏ�ǝ�Ǜǘǋǒ�ǒǕǒ�ǝ�Ǚǘǎǚǝǖǝ��ƴǊǎǊ�ǱǏ�ǖǊǡǔǊ�ǝ�Ǜǘǋǒ��ǖǒǢ�ǱǏ�ǝ�ǚǝǙǒ��Ǌ�Ǜǒǚ�ǝ�ǞǚǒǐǒǎǏǚǝ��ƪǔǘ�ǱǏ�Ǜǒǚ�ǗǊ�ǛǜǘǕǝ�
ǒ�ǖǊǡǔǊ�ǝ�Ǚǘǎǚǝǖǝ��ǘǗǎǊ�ǱǏ�ǖǒǢ�ǝ�Ǜǘǋǒ��ƻǊǎǊ�ǱǏ�ǔǒǢǊ�ǒ�Ǜǒǚ�ǱǏ�ǗǊ�ǛǜǘǕǝ�� � � � � � �
ƭǎǏ�Ǜǝ�ǖǊǡǔǊ�ǒ�ǖǒǢ"

��� �ƷǊ�ǱǏǎǗǘǖ�ǒǛǙǒǜǝ�ǙǚǘǞǏǛǘǚ�ǱǏ�ǎǊǘ�ǛǜǝǎǏǗǜǔǒǳǒ�
ǋǏǎǚǏǗǝ�ǔǘǛǜ�ǒ�ǙǒǜǊǘ��ȊƴǘǕǒǔǘ�ǋǏǎǚǏǗǒǟ�ǔǘǛǜǒǱǝ�ǒǖǊǢ"ȋ�
ȊƹǏǜȋ��ǘǎǍǘǌǘǚǒǕǊ�ǱǏ�ǛǜǝǎǏǗǜǔǒǳǊ��ȊƹǘǍǚǏǢǗǘ��ƲǖǊǢ�
ǛǊǖǘ�ǎǌǏ�ǋǏǎǚǏǗǏ�ǔǘǛǜǒȋ��ǚǏǔǊǘ�ǱǏ�ǙǚǘǞǏǛǘǚ�� �
ƻǜǝǎǏǗǜǔǒǳǊ�ǱǏ�ǋǒǕǊ�ǝ�ǙǚǊǌǝ��ƴǊǔǘ�ǱǏ�ǜǘ�ǖǘǍǝǴǏ"

ƹǚǒǚǏǎǒǘ�ƪǕǏǔǛǊǗǎǊǚ�ƬǊǛǒǕǒǴ�ΖΖE



76

Ʈƪ�ƵƲ�ƻƼƯ�ƱƷƪƵƲ

Ʈƪ�ƵƲ�ƻƼƯ�ƱƷƪƵƲ���

���ƮǊ�Ǖǒ�ǛǜǏ�ǑǗǊǕǒ�ǎǊ�ƱǌǏǑǎǊ�ƮǊǗǒǠǊ�ǗǒǱǏ�ǑǌǏǑǎǊ"�
� ƱǌǏǑǎǊ�ƮǊǗǒǠǊ�ǗǒǱǏ�ǝǘǙǢǜǏ�ǑǌǏǑǎǊ�ǌǏǴ�ǙǕǊǗǏǜǊ�ƬǏǗǏǚǊ�ǔǘǱǊ�ǱǏ�
ǗǊǱǛǱǊǱǗǒǱǊ�ǙǕǊǗǏǜǊ�ǝ�ƻǝǗǡǏǌǘǖ�ǛǒǛǜǏǖǝ��Ƽǘ�ǱǏ�ǙǕǊǗǏǜǊ�ǔǘǱǊ�ǛǏ�
ǘǔǚǏǴǏ�ǝ�ǛǖǏǚǝ�ǔǊǑǊǲǔǏ�ǗǊ�ǛǊǜǝ��ǑǊ�ǚǊǑǕǒǔǝ�ǘǎ�ǘǛǜǊǕǒǟ�

���ƮǊ�Ǖǒ�ǛǜǏ�ǑǗǊǕǒ�ǎǊ�ǱǏ�ƶǘǗǜ�ƯǌǏǚǏǛǜ�Ǚǚǌǒ�Ǚǝǜ�ǘǛǌǘǱǏǗ�����"
� ƷǘǌǘǑǏǕǊǗǎǛǔǒ� ǒǛǜǚǊǐǒǌǊǡ� ƯǎǖǝǗǎ� ƿǒǕǊǚǒ� ǒ� ǳǏǍǘǌ� ǌǘǎǒǡ�
ƷǘǚǍǏǱ�Ǜǝ�Ǚǚǌǒ�ǔǚǘǡǒǕǒ�ǗǊ�ǔǚǘǌ�ǛǌǏǜǊ��Ƹǎ�ǜǊǎǊ�ǌǚǟ�ǱǏ�ǘǛǌǘǱǏǗ�
�����ǙǕǊǗǒǗǊǚǊ��Ǌ�ǱǏǎǊǗ�ǘǎ�ǳǒǟ�ƷǏǙǊǕǊǠ�ƴǊǖǒ�ƺǒǜǊ�ǱǏ�ǜǘ�ǝǛǙǏǘ�
ǡǊǔ����ǙǝǜǊ�

���ƮǊ�Ǖǒ�ǛǜǏ�ǑǗǊǕǒ�ǎǊ�ǖǏǎǌǏǎǒ�ǒǖǊǱǝ����ǑǝǋǊ"�
� ƻǌǊǔǒ�ǘǎǚǊǛǕǒ�ǖǏǎǌǏǎ�ǒǖǊǴǏ�ǝǔǝǙǗǘ����ǑǝǋǊ��ǜǘ�ǱǏǛǜǏ�����ǌǒǢǏ�
ǗǏǍǘ�ǲǝǎǒ��ƴǊǗǷǏ�ǗǊ�ǗǘǍǊǖǊ�ǖǏǎǌǏǎǊ�Ǜǝ�ǚǏǕǊǜǒǌǗǘ�ǔǚǊǴǏ�ǘǎ�
ǳǒǟǘǌǒǟ�ǑǝǋǊ�

���ƮǊ�Ǖǒ�ǛǜǏ�ǑǗǊǕǒ�ǎǊ�ǘǔǘ����ǛǌǏǜǛǔǏ�ǙǘǙǝǕǊǠǒǱǏ�ǒǖǊ�
ǎǘǎǊǜǗǘ�ǚǏǋǚǘ"

� ƸǗǘ�ǱǏ�ǙǘǑǗǊǜǘ�ǔǊǘ�ǌǚǊǜǗǘ�ǚǏǋǚǘ�ǒ�ǎǘǕǊǑǒ�ǘǎ�ǛǏǎǖǘǍ�ǌǚǊǜǗǘǍ�
ǙǚǢǲǏǗǊ��ƸǗǘ�ǛǏ�ǛǖǊǜǚǊ�ǝǚǘǫǏǗǘǖ�ǊǋǗǘǚǖǊǕǗǘǢǴǝ�ǔǘǱǊ�ǛǏ�
ǗǊǕǊǑǒ�ǒǑǗǊǎ�ǗǘǚǖǊǕǗǘǍ�ǙǚǌǘǍ�ǚǏǋǚǊ��ƹǘǛǜǘǱǒ���ǙǚǏǖǊ�����
ǢǊǗǛǊ�ǎǊ�ǴǏ�ǛǏ�ǘǛǘǋǊ�ǚǘǎǒǜǒ�ǛǊ�ǘǌǒǖ�ǛǜǊǳǏǖ�
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���ƮǊ�Ǖǒ�ǛǜǏ�ǑǗǊǕǒ�ǔǘǕǒǔǘ�Ǜǝ�ǖǏǎǝǑǏ�ǘǙǊǛǗǏ"
� ƮǝǍǒ�ǙǒǙǠǒ�ǔǘǱǒ�ǕǏǙǚǢǊǱǝ�ǒǑ�ǖǏǎǝǑǒǗǘǍ�ǔǕǘǋǝǔǊ�ǗǘǛǏ�ǗǊ�ǛǏǋǒ�
ǟǒǲǊǎǏ�ǖǒǔǚǘǛǔǘǙǛǔǒ�ǛǒǜǗǒǟ�ǐǊǚǗǒǟ�ǴǏǕǒǱǊ�

��� ƮǊ� Ǖǒ� ǛǜǏ� ǑǗǊǕǒ� ǎǊ� Ǜǝ� ǟǘǋǘǜǗǒǠǏ� ǗǊǱǒǗǜǏǕǒǍǏǗǜǗǒǱǏ�
ǐǒǌǘǜǒǳǏ"

� ƿǘǋǘǜǗǒǠǏ� ǖǘǍǝ� ǎǊ� ǙǚǏǙǘǑǗǊǱǝ� ǘǋǕǒǔǏ� ǒ� ǋǘǲǏ�� ǙǊǖǜǏ� ǒǑ�
ǒǛǔǝǛǜǌǊ�ǒ�ǖǘǍǝ�ǎǊ�ǙǘǋǏǍǗǝ�ǒǑ�ǛǌǊǔǘǍ�ǑǊǚǘǋǲǏǗǒǢǜǌǊ�ǜǊǔǘ�Ǣǜǘ�
ǛǏ�ǙǘǙǗǝ�ǙǚǏǔǘ�ǑǒǎǊ�ǛǌǊǔǘǍ�ǚǏǑǏǚǌǘǊǚǊ�ǝ�ǔǘǖǏ�ǒǟ�ǎǚǐǏ�

���ƮǊ�Ǖǒ�ǛǜǏ�ǑǗǊǕǒ�ǎǊ�ǔǘǱǊ�ǱǏ�ǌǏǚǘǌǊǜǗǘǴǊ�ǎǊ�ǡǘǌǏǔǊ�ǙǘǍǘǎǒ�
ǖǏǜǏǘǚǒǜ"

� ƬǏǚǘǌǊǜǗǘǴǊ� ǎǊ� ǴǏ� ǖǏǜǏǘǚǒǜ� ǙǚǒǕǒǔǘǖ� ǙǊǎǊ� ǗǊ� ƱǏǖǲǝ�
ǙǘǍǘǎǒǜǒ�ǡǘǌǏǔǊ�ǱǏ�ǱǏǎǊǗ�ǛǕǝǡǊǱ�ǝ������ǍǘǎǒǗǊ�

���ƮǊ�Ǖǒ�ǛǜǏ�ǑǗǊǕǒ�ǔǊǔǘ�ǛǏ�ǔǚǏǴǝ�ǖǘǚǛǔǏ�ǑǌǏǑǎǏ"
� ƬǏǴǒǗǊ�ǖǘǚǛǔǒǟ�ǑǌǏǑǎǊ�ǒǖǊ�ǙǏǜ�ǔǚǊǔǘǌǊ��ƻǊ�ǎǘǳǏ�ǛǜǚǊǗǏ�Ǜǝ�
ǙǘǔǚǒǌǏǗǏ�ǛǊ�ǟǒǲǊǎǊǖǊ�ǛǒǴǝǢǗǒǟ�ǗǘǐǒǠǊ��ǔǘǱǒǖǊ�ǛǏ�ǌǝǔǝ�Ǚǘ�
ǎǗǝ�ǒǕǒ�ǟǌǊǜǊǱǝ�ǛǌǘǱ�ǙǕǏǗ��ǢǔǘǲǔǏ�

Ʈƪ�ƵƲ�ƻƼƯ�ƱƷƪƵƲ
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����ƮǊ�Ǖǒ�ǛǜǏ�ǑǗǊǕǒ�ǔǘ�ǱǏ�ǋǒǘ�ǝ�ǝǐǏǖ�ǒǑǋǘǚǝ�ǑǊ�ƷǘǋǏǕǘǌǝ�
ǗǊǍǚǊǎǝ�������ǑǊ�ǔǳǒǐǏǌǗǘǛǜ"

� ƭǘǎǒǗǏ� ������ ǝ� ǜǚǠǒ� ǑǊ�ƷǘǋǏǕǘǌǝ� ǗǊǍǚǊǎǝ� ǑǊ� ǔǳǒǐǏǌǗǘǛǜ� ǝ�
ǗǊǱǝǐǏǖ�ǒǑǋǘǚǝ�Ǜǝ��ǒǑǖǏǫǝ�ǘǛǜǊǕǒǟ��ƭǚǏǱǏǖ�ƭǚǒǗ��ƺǘǋǏǚǜ�ƾǚǘǛǜ��
ƵǘǚǏǗǛ�ƮǊǚǏǕ��ƩǘǗ�ƺ�ƺ��ƼǘǕǔǒǗ�ǒ�ƪǕǋǏǚǜǘ�ƶǘǚǊǌǒǱǊ��ƷǊ�ǔǚǊǱǝ�ǱǏ�
ǒǙǊǔ�ǙǘǔǝǙǒǘ�ǕǘǌǘǚǒǔǏ�ǗǊǢ�Ʋǌǘ�ƪǗǎǚǒǴ�

����ƮǊ�Ǖǒ�ǛǜǏ�ǑǗǊǕǒ�ǔǊǔǘ�ǱǏ�Ƽǒǟǒ�ǘǔǏǊǗ�ǎǘǋǒǘ�ǛǌǘǱǏ�ǒǖǏ"
� ƹǘǡǏǜǔǘǖ� ���� ǌǏǔǊ�� ǢǙǊǗǛǔǒ� ǒǛǜǚǊǐǒǌǊǡ� ƬǊǛǔǘ� ƷǝǳǏǑ� ǎǏ�
ƫǊǕǋǘǊ�ǙǚǏǢǊǘ�ǱǏ�ƹǊǗǊǖǛǔǝ�ǙǚǏǌǕǊǔǝ�������ǒ�ǝǍǕǏǎǊǘ�ǌǏǕǒǔǘ�
ƣǝǐǗǘ�ǖǘǚǏ�ǔǘǱǏ� ǱǏ�ǗǊǑǌǊǘ�0DU�GHO�6XU� �ǗǊ�ǢǙǊǗǛǔǘǖ���ƷǊǔǘǗ�
ǜǘǍǊ��ǙǘǚǜǝǍǊǕǛǔǒ�ǒǛǜǚǊǐǒǌǊǡ�ƾǏǚǎǒǗǊǗǎ�ƶǊǍǏǕǊǗ�ǘǛǖǒǛǕǒǘ�
ǱǏ�ǛǊǎǊǢǳǏ�ǒǖǏ�ǘǔǏǊǗǊ�ǜǘǔǘǖ�ǢǙǊǗǛǔǘǍ�ǘǋǒǕǊǛǔǊ�ǛǌǏǜǊ�������
ǍǘǎǒǗǏ��ǙǘǢǜǘ�ǱǏ�ǗǊǒǢǊǘ�ǗǊ�ǙǘǌǘǲǗǏ�ǌǏǜǚǘǌǏ�ǔǊǎǊ�ǱǏ�ǛǜǒǍǊǘ�
ǎǘ� ǘǔǏǊǗǊ�� ƷǊǑǌǊǘ� ǍǊ� ǱǏ� 0DU� 3DFLILFR�� Ǣǜǘ� ǗǊ� ǢǙǊǗǛǔǘǖ� ǒ�
ǙǘǚǜǝǍǊǕǛǔǘǖ�ǑǗǊǡǒ�ǖǒǚǗǘ�ǖǘǚǏ�

���ƮǊ�Ǖǒ�ǛǜǏ�ǑǗǊǕǒ�ǑǊ�ǛǝǎǋǒǗǝ�ǛǕǒǔǏ�ȌƴǒǴǏǳǏ�ǗǏǌǏǛǜǏȋ"
� ƻǌǘǱǏ�ǎǏǕǘ� ȌƴǒǴǏǳǏ�ǗǏǌǏǛǜǏȋ�ƹǊǱǊ� ƣǘǌǊǗǘǌǒǴ� ǱǏ�ǗǊǛǕǒǔǊǘ� ǑǊ�
ǱǏǎǗǝ�ǕǘǗǎǘǗǛǔǝ�ǍǊǕǏǚǒǱǝ�ǛǊ�ǔǘǱǘǖ�ǱǏ�ǒǖǊǘ�ǝǍǘǌǘǚ�ǒǑ�ǛǜǝǎǒǱǛǔǒǟ�
ǎǊǗǊ�ǝ�ƫǏǡǝ��ƼǏǔ������� ǱǝǍǘǛǕǘǌǏǗǛǔǘ�ƶǒǗǒǛǜǊǚǛǜǌǘ�ǛǙǘǲǗǒǟ�
ǙǘǛǕǘǌǊ�ǘǜǔǝǙǒǕǘ�ǱǏ�ǛǕǒǔǝ�ǒ�ǙǘǔǕǘǗǒǕǘ�ƷǊǚǘǎǗǘǖ�ǖǝǑǏǱǝ�

���� ƮǊ� Ǖǒ� ǛǜǏ� ǑǗǊǕǒ� ǎǊ� ǒǛǙǘǎ�ƲǗǎǒǱǛǔǘǍ� ǘǔǏǊǗǊ� ǙǘǛǜǘǱǒ�
ǙǘǎǌǘǎǗǒ�ǌǘǎǘǙǊǎ"

� ƹǘǎǌǘǎǗǒ� ȌǌǘǎǘǙǊǎȋ� ǔǘǎ� ǱǝǐǗǏ� ǘǋǊǕǏ� ƶǊǝǚǒǠǒǱǝǛǊ� ǗǒǱǏ�
ǝǑǚǘǔǘǌǊǗ�ǝǕǒǌǊǳǏǖ�ǌǘǎǏ�ǝ�ǌǘǎǝ��ǌǏǴ�ǙǏǛǔǘǖ�ǔǘǱǒ�ǜǘǗǏ�ǔǚǘǑ�
ǎǝǋǘǔǏ�ǌǘǎǏ�ǘǔǏǊǗǊ��ƸǌǊǱ�ǞǏǗǘǖǏǗ�ǛǏ�ǎǏǢǊǌǊ�ǔǊǎǊ�ǘǔǏǊǗǛǔǏ�
ǛǜǚǝǱǏ�ǗǘǛǏ�ǘǋǊǕǗǒ�ǙǏǛǊǔ�ǛǊ�ǙǕǒǜǔǒǟ�ǙǘǕǒǠǊ�ǔǘǱǏ�ǛǏ�ǍǚǊǗǒǡǏ�
ǛǊ�ǘǛǜǚǌǘǖ��ǛǜǌǊǚǊǱǝǴǒ�ǒǕǝǑǒǱǝ�ǌǘǎǘǙǊǎǊ�ǎǘǔ�ǛǏ�ǙǏǛǊǔ�ǛǙǝǢǜǊ�ǝ�
ǎǝǋǲǏ��ǜǊǖǗǒǱǏ�ǌǘǎǏ�
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���� ƮǊ� Ǖǒ� ǛǜǏ� ǑǗǊǕǒ� ǌǏǴǒǗǊ� ǛǌǏǜǊ� ǐǒǌǒ� ǝ� ǛǏǌǏǚǗǘǱ�
ǟǏǖǒǛǞǏǚǒ"�

� Ƹǎ� ������ ǍǘǎǒǗǏ�� ǗǊ� ǛǏǌǏǚǗǘǱ� ǟǏǖǒǛǞǏǚǒ� ǐǒǌǒ� ǘǔǘ� ����
ǖǒǕǒǱǊǚǎǏ�ǲǝǎǒ��Ǣǜǘ�ǱǏ�ǘǔǘ�������ǝǔǝǙǗǏ�ǲǝǎǛǔǏ�ǙǘǙǝǕǊǠǒǱǏ�
ǗǊ�ƱǏǖǲǒ�ǘǎ�����ǖǒǕǒǱǊǚǎǏ�ǲǝǎǒ�

����ƮǊ�Ǖǒ�ǛǜǏ�ǑǗǊǕǒ�ǔǊǔǘ�ǱǏ�ƹǕǝǜǘǗ�ǎǘǋǒǘ�ǒǖǏ"
� ƲǖǏ� ƹǕǝǜǘǗ� ǙǚǏǎǕǘǐǒǕǊ� ǱǏ� ƬǏǗǏǜǒǊ� ƫǝǚǗǏǒ�� ���ǍǘǎǒǢǳǊ�
ǎǏǌǘǱǡǒǠǊ� ǒǑ� ƯǗǍǕǏǛǔǏ�� ƫǒǕǊ� ǱǏ� ǑǊǒǗǜǏǚǏǛǘǌǊǗǊ� ǑǊ� ǊǗǜǒǡǔǝ�
ǖǒǜǘǕǘǍǒǱǝ�ǒ�ǖǒǛǕǒǕǊ�ǱǏ�ǎǊ�ǱǏ�ƿǊǎ��Ǎǚǡǔǒ�ǋǘǍ�ǙǘǎǑǏǖǗǘǍ�ǛǌǏǜǊ��
ǒǖǊǘ� ǎǘǋǚǘ� ǒǖǏ�� ƸǗǊ� ǱǏ� ǙǚǏǎǕǘǐǒǕǊ� ƹǕǝǜǘǗ�� ǎǊ� ǘǎǍǘǌǊǚǊ�
ǒǖǏǗǒǖǊ�ǚǒǖǛǔǒǟ�ǋǘǍǘǌǊ�ǔǘǱǊ�Ǜǝ�ǎǊǜǊ�ǎǚǝǍǒǖ�ǙǕǊǗǏǜǊǖǊ�

����ƮǊ�Ǖǒ�ǛǜǏ�ǑǗǊǕǒ�ǎǊ�ǛǊǖǘ�ǱǏǎǗǘ�ǘǎ�ǛǏǎǊǖ�ǛǌǏǜǛǔǒǟ�ǡǝǎǊ�
ǛǜǊǚǘǍ�ǛǌǏǜǊ�ǱǘǢ�ǝǌǏǔ�ǙǘǛǜǘǱǒ"�

� ƬǏǕǒǔǊ� ǙǒǚǊǖǒǎǊ� ǝ� ƭǒǑǒ� ǱǏǎǒǗǊ� ǱǏ� ǘǎ� ǛǏǎǊǖ� ǛǌǏǜǛǔǒǟ� ǡǝǎǊ�
ǛǜǊǚǘǍ�ǛǌǏǜǊ�ǔǘǱǊ�ǱǘǢ�ǝǌǏǔ�ǙǘǛǜǘǱǒ�

����ƮǊ�Ǖǒ�ǛǜǏ�ǑǗǊǕǒ�ǎǊ�ƹǒǔǊǛǘǌǊ�ǙǚǌǊ�ǚǏǡ�ǱǏ�ǋǒǕǊ�ȌSL]Ȋ��Ǣǜǘ�
ǱǏ�ǛǔǚǊǴǏǗǒǠǊ�ǘǎ�ǢǙǊǗǛǔǏ�ǚǏǡǒ�ǑǊ�ǘǕǘǌǔǝ��ȌO£SL]Ȋ"

� ƥǏǍǘǌ�ǘǜǊǠ�ƺǝǒǑ��ǝǖǏǜǗǒǔ�ǒ�ǙǚǘǞǏǛǘǚ�ǝǖǏǜǗǘǛǜǒ��ǎǊǘ�ǖǝ� ǱǏ�
ǞǘǚǖǊǕǗǘ�ǝǖǏǜǗǒǡǔǘ�ǘǋǚǊǑǘǌǊǳǏ�ǙǘǡǏǌǢǒ�ǘǎ����ǍǘǎǒǗǏ��ƻǊ�
���ǍǘǎǒǗǊ��ƺǝǒǑ�ǛǏ�ǑǊǔǕǏǘ�ǎǊ�ǴǏ�ǘǎǝǛǜǊǜǒ�ǘǎ�ǛǕǒǔǊǚǛǜǌǊ�ǱǏǚ�ǱǏ�
ǘǛǏǴǊǘ�ǎǊ�ǍǊ�ǱǏ�ƹǊǋǕǘ�ǗǊǎǖǊǢǒǘ�

ƹǚǏǌǘǎ�� ƭǝǛǜǒǗǊ� ǗǊǛǏǲǏǗǘǛǜǒ� ǙǚǏǖǊ� ǍǏǘǍǚǊǞǛǔǘǱ� ǢǒǚǒǗǒ�� ǀǚǌǏǗǒǱǏ�
ǍǏǘǍǚǊǞǛǔǏ�ǢǒǚǒǗǏ�ǒǖǊǱǝ�ǌǏǴǊ�ǍǝǛǜǒǗǝ�

Ʈƪ�ƵƲ�ƻƼƯ�ƱƷƪƵƲ
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����ƮǊ�Ǖǒ�ǛǜǏ�ǑǗǊǕǒ�ǑǊǢǜǘ�ǱǏ�
ƮǏǎǊ� ƶǚǊǑ� ǗǘǛǒ� ǠǚǌǏǗǘ� ǝ�
ǛǌǊǔǘǖ�ǙǚǒǔǊǑǝ"

� ƯǗǍǕǏǛǔǊ� ǗǊǚǘǎǗǊ� ǞǒǍǝǚǊ�
ƮǏǎǊ� ƫǘǐǒǴ� ǙǚǌǘǋǒǜǗǘ� ǱǏ�
ǗǘǛǒǘ� ǑǏǕǏǗǝ� ǘǎǏǴǝ� ǔǘǱǊ� ǱǏ�
ǌǚǏǖǏǗǘǖ� ǙǘǛǜǊǕǊ� ǠǚǌǏǗǊ��
Ƹǌǘ� ǱǏ�ǌǏǚǘǌǊǜǗǘ�ǑǋǘǍ�ƻǌǏǜǘǍ�
ƷǒǔǘǕǏ�� ǔǘǱǒ� ǛǏ� ǡǏǛǜǘ� ǙǘǱǊǌǒ�
ǗǊ�ǛǕǒǔǊǖǊ�ǒ�ǒǕǝǛǜǚǊǠǒǱǊǖǊ�ǝ�
ǠǚǌǏǗǒǖ�ǘǎǏǕǒǖǊ�

����ƮǊ�Ǖǒ�ǛǜǏ�ǑǗǊǕǒ�ǎǊ�ǛǏ�ǗǊǱǛǜǊǚǒǱǒ�ǟǘǜǏǕ�ǗǊ�ǛǌǏǜǝ�ǗǊǕǊǑǒ�
ǝ�ƣǊǙǊǗǝ"

� ƣǘǢ�ǝǌǏǔ�ǖǘǐǏǜǏ�ǎǊ�ǘǎǛǏǎǗǏǜǏ�ǝ�ǗǊǱǛǜǊǚǒǱǏǖ�ǟǘǜǏǕǝ�ǗǊ�ǛǌǏǜǝ��
1LVKLLDPD�2QVHQ�.HLXQNDQ�ǝ�ƣǊǙǊǗǝ��ǔǘǱǒ�ǱǏ�ǘǛǗǘǌǊǗ������ǍǘǎǒǗǏ�
ǗǘǌǏ�ǏǚǏ�

����ƮǊ�Ǖǒ�ǛǜǏ�ǑǗǊǕǒ�ǎǊ�ǛǌǊǔǒ�
ǜǒǍǊǚ�ǒǖǊ�ǎǚǝǍǊǡǒǱǏ�ǙǚǝǍǏ"

� ƼǒǍǚǘǌǒ�ǒǖǊǱǝ� ǙǚǝǍǊǛǜǝ� ǔǘǐǝ��
Ǌ� ǗǏ� ǛǊǖǘ� ǙǚǝǍǊǛǜǘ� ǔǚǑǗǘ��
ƴǊǘ� ǒ� ǗǊǢǒ� ǘǜǒǛǠǒ� ǙǚǛǜǒǱǝ��
ǘǌǏ� ǙǚǝǍǏ� Ǜǝ� ǱǏǎǒǗǛǜǌǏǗǏ� ǑǊ�
ǛǌǊǔǘǍ�ǜǒǍǚǊ��ƮǚǝǍǒǖ�ǚǏǡǒǖǊ��
ǗǏǖǊ� ǎǌǊ� ǜǒǍǚǊ� ǛǊ� ǒǛǜǒǖ�
ǝǑǘǚǔǘǖ� ǙǚǝǍǊ�� ƼǒǍǚǘǌǒ� ǛǏ�
ǖǘǍǝ�ǒǎǏǗǜǒǞǒǔǘǌǊǜǒ�ǙǘǖǘǴǝ�
ǳǒǟǘǌǘǍ� ǚǊǑǕǒǡǒǜǘǍ� ǝǑǘǚǔǊ�
ǙǚǝǍǊ� ǒ� ǘǑǗǊǔǊ� ǗǊ� ǕǒǠǝ��
ƥǒǟǘǌǒ� ǔǊǙǝǜǒ� ǘǋǏǑǋǏǫǝǱǝ�
ǔǊǖǝǞǕǊǐǝ� ǎǘǔ� ǕǘǌǏ� ǙǕǏǗ�
ǗǘǴǝ�

����ƮǊ�Ǖǒ�ǛǜǏ�ǑǗǊǕǒ�
ǎǊ�ǝ�ǙǚǛǜǒǖǊ�ǗǏǖǊ�
ǖǒǢǒǴǊ"

� ƥǒǟǘǌǝ�ǞǝǗǔǠǒǱǝ�
ǔǘǗǜǚǘǕǒǢǝ�ǖǒǢǒǴǒ�
ǗǊ�ǎǕǊǗǘǌǒǖǊ�ǒ�
ǚǝǔǊǖǊ�

ƾǘǜǘǍǚǊǞǒǱǏ�
���ƪǝǜǘǚ�ǞǘǜǘǍǚǊǞǒǱǏ��ƶǊǚǔ�ƫǊǛǊǚǊǋ�ǗǊ�ƪǗǛǙǕǏǢ�ǝ�
���ƪǝǜǘǚ�ǞǘǜǘǍǚǊǞǒǱǏ��ƷǟǒǊ�ƶǘǝǊ�ǗǊ�ƪǗǛǙǕǏǢ�ǝ�
��� ƪǝǜǘǚ� ǞǘǜǘǍǚǊǞǒǱǏ�� Ʒƪƻƪ�ƣƹƵ� Ǚǘ� ǕǒǠǏǗǠǒ� ȌƸǑǗǊǔǊ� ƣǊǌǗǒ� ƮǘǖǏǗ� ����
ƽǗǒǌǏǚǑǊǕǗǊȊ�
���ƾǘǜǘǍǚǊǞǒǱǊ�ǛǊ��ƬǒǔǒǖǏǎǒǊ�ƴǘǖǘǗǛ�Ǚǘǎ�ǕǒǠǏǗǠǘǖ�ȌƪǝǜǘǚǛǜǌǘ�ƮǏǕǒǜǒ�
Ǚǘǎ�ǒǛǜǒǖ�ǝǛǕǘǌǒǖǊ�����ƭǏǗǏǚǒǡǔǊ�ǕǒǠǏǗǠǊȊ�
���ƾǘǜǘǍǚǊǞǒǱǊ�ǛǊ��ƬǒǔǒǖǏǎǒǊ�ƴǘǖǘǗǛ�Ǚǘǎ�ǕǒǠǏǗǠǘǖ�ȌƪǝǜǘǚǛǜǌǘ�ƮǏǕǒǜǒ�
Ǚǘǎ�ǒǛǜǒǖ�ǝǛǕǘǌǒǖǊ�����ƶǏǫǝǗǊǚǘǎǗǊȊ�
���ƪǝǜǘǚ�ǞǘǜǘǍǚǊǞǒǱǏ��ƹǏǎǚǘ�ƵǊǛǜǚǊ�ǗǊ�ƪǗǛǙǕǏǢ�ǝ�
���ƪǝǜǘǚ�ǞǘǜǘǍǚǊǞǒǱǏ��ƷǒǔǘǕǊǱ�ƴǘǌǊǕǏǗǔǘ�ǗǊ�ƪǗǛǙǕǏǢ�ǝ�
���ƪǝǜǘǚ�ǞǘǜǘǍǚǊǞǒǱǏ��ƶǊǛǊǊǔǒ�ƴǘǖǘǚǒ�ǗǊ�ƪǗǛǙǕǏǢ�ǝ�
��� ƪǝǜǘǚ� ǞǘǜǘǍǚǊǞǒǱǏ�� ƶǒǕǊǗ� ƣǘǌǊǗǘǌǒǴ� �����Ȃ������ Ȃ� ƫǕǒǠ�� ǱǊǌǗǘ�
ǌǕǊǛǗǒǢǜǌǘ�
����ƪǝǜǘǚ�ǞǘǜǘǍǚǊǞǒǱǏ��ƮǘǖǒǗǒǔ�ƺǝǟǕ�
����ƾǘǜǘǍǚǊǞǒǱǊ�ǛǊ��ƬǒǔǒǖǏǎǒǊ�ƴǘǖǘǗǛ��MǊǌǗǘ�ǌǕǊǛǗǒǢǜǌǘ�
����ƪǝǜǘǚ�ǞǘǜǘǍǚǊǞǒǱǏ��ƮǒǕǊǗ�ƻǊǝǏǚǌǏǒǗ�ǗǊ�ƪǗǛǙǕǏǢ�ǝ�
���� ƾǘǜǘǍǚǊǞǒǱǊ� ǛǊ�� ƬǒǔǒǖǏǎǒǊ� ƴǘǖǘǗǛ� Ǚǘǎ� ǕǒǠǏǗǠǘǖ� ȌƪǝǜǘǚǛǜǌǘ� ����
ƭǏǗǏǚǒǡǔǊ�ǕǒǠǏǗǠǊȊ�
����ƾǘǜǘǍǚǊǞǒǱǊ�ǛǊ��ƬǒǔǒǖǏǎǒǊ�ƴǘǖǘǗǛ��ǱǊǌǗǘ�ǌǕǊǛǗǒǢǜǌǘ�
���� ƪǝǜǘǚ�ǞǘǜǘǍǚǊǞǒǱǏ��8QGHU7KH5DHGDU� Ǚǘǎ� ǕǒǠǏǗǠǘǖ� ȌƪǝǜǘǚǛǜǌǘ�����
ƶǏǫǝǗǊǚǘǎǗǊȋ�
����ƾǘǜǘǍǚǊǞǒǱǊ�ǛǊ��ƬǒǔǒǖǏǎǒǊ�ƴǘǖǘǗǛ��ǱǊǌǗǘ�ǌǕǊǛǗǒǢǜǌǘ�
����ƪǝǜǘǚ�ǞǘǜǘǍǚǊǞǒǱǏ��0LNH�0DUUDK�ǗǊ�ƪǗǛǙǕǏǢ�ǝ�
����ƪǝǜǘǚ�ǞǘǜǘǍǚǊǞǒǱǏ��ƪǕǏǔǊǗǎǏǚ�ƣǊǌǞǘǔ�ǗǊ�ƪǗǛǙǕǏǢ�ǝ�
���� ƾǘǜǘǍǚǊǞǒǱǊ� ǛǊ�� ƬǒǔǒǖǏǎǒǊ� ƴǘǖǘǗǛ� Ǚǘǎ� ǕǒǠǏǗǠǘǖ� ȌƪǝǜǘǚǛǜǌǘ� ����
ƭǏǗǏǚǒǡǔǊ�ǕǒǠǏǗǠǊȊ�
����ƾǘǜǘǍǚǊǞǒǱǊ�ǛǊ��ƬǒǔǒǖǏǎǒǊ�ƴǘǖǘǗǛ�Ǚǘǎ�ǕǒǠǏǗǠǘǖ�ȌƪǝǜǘǚǛǜǌǘ�ƮǏǕǒǜǒ�
Ǚǘǎ�ǒǛǜǒǖ�ǝǛǕǘǌǒǖǊ�����ƶǏǫǝǗǊǚǘǎǗǊȊ�

ƪǕǏǔǛǊǗǎǊǚ�ƬǊǛǒǕǒǴ�ΖΖǋ
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ȏ�(DUWK�GD\�DUW�H[KLELWLRQ
$W�WKH�EHJLQQLQJ�RI�-DQXDU\��Ζ�ZDV�LQVSLUHG�WR�GUDZ�D�SROOXWLRQ�UHODWHG�SDLQWLQJ��
2QFH�Ζ�KDG��WKH�LGHD�RI�FUHDWLQJ�DQ�H[KLELWLRQ�RQ�WKH�VXEMHFW�KDG�DULVHQ��7KLV�
LV�ZKHQ�Ζ�KDG�FUHDWHG�D�SRVWHU�RQ�LW��DQG�HQFRXUDJHG�SHRSOH�WR�MRLQ�LQ�DQG�
FRQWULEXWH�WR�WKH�FDXVH��7KH�DLP�ZDV�WR� LQVSLUH�SHRSOH�WR�FUHDWH�DUW�ZKLFK�
ZRXOG�HQFDSWXUH�WKH�VLJQLȴFDQFH�RI�WDNLQJ�FDUH�RI�HDUWK��Ζ�KDG�DOVR�FRQWULEXWHG�
WR���RI�WKH�ZRUNV�KXQJ��
$O\RQD�0HOQLNRYD�DQG�Ζ�KDYH�PHW�XS�WR�UHF\FOH�SDSHU�XVLQJ�D�PHWKRG�ZH�IRXQG�
RQ� WKH� LQWHUQHW�� ΖW� LQYROYHG�EOHQGLQJ� WKH�XVHG�SDSHU��GUHQFKLQJ� LW� LQ�ZDWHU��
DQG�XVLQJ�D�IUDPH�WR�FUHDWH�D�VKDSH�DQG�OHDYLQJ�LW�WR�GU\�RQ�WRZHOV��7KH�HQWLUH�
SURFHVV�WRRN���KRXUV��DQG�ZH�PDGH����SDSHUV�LQ�WRWDO��:H�ODWHU�JDYH�DZD\�WKHVH�
SDSHUV�WR�SHRSOH�ZKR�ZHUH�LQWHUHVWHG�LQ�XVLQJ�WKHP��HQFRXUDJLQJ�WKHP�WR�
SUHVHQW�WKHP�IRU�WKH�HDUWK�GD\�DUW�H[KLELWLRQ��+RZHYHU�ZH�GLG�H[SHULHQFH�VRPH�
GLɝFXOWLHV��DV�WKH�SDSHUV�GLG�QRW�WXUQ�RXW�DV�VPRRWK�DV�ZH�H[SHFWHG��ΖQVWHDG��
WKH\�ZHUH�URXJK�DQG�KDG�PDQ\�LQIROGV�DQG�FUHDVHV��QHYHUWKHOHVV�UHPDLQLQJ�
IXQFWLRQDO��%HFDXVH�RI�WKLV�PLQRU�LVVXH��DQG�VLQFH�ZH�KDG�D�ORW�RI�PHVK�OHIW��ZH�
WULHG�OHDYLQJ�WKHP�RQ�WKH�PHVK�UDWKHU�WKDQ�WUDQVIHUULQJ�WKH�VRRQ�WR�EH�SDSHU�
RQ�WRZHOV��7KLV�ZD\��WKH\�ZHUH�D�ORW�VPRRWKHU�DQG�PRUH�VDWLVI\LQJ�WR�XVH��
ȏ�$UW�WLN�WRN�SURȴOH
Ζ�KDG�VKDUHG�DOO�P\�DUW�SURMHFWV�LQFOXGLQJ�SDLQWLQJV��JUDɝWL��NQLWWHG�SURMHFWV�
DQG�RWKHU�DUWLVWLF�HQGHDYRUV�WKDW�Ζ�LQGXOJHG�LQ��RQ�WKH�DSS�WLN�WRN��7KH�DLP�ZDV�
WR�LQVSLUH�RWKHUV�WR�FUHDWH�WKHLU�RZQ�DUW�DQG�SUHVHQW�WKH�SURFHVV��%XW�DOVR�
GRFXPHQWLQJ�P\�HQWLUH�DUW�MRXUQH\�FDQ�KHOS�PH�RYHUYLHZ�ZKHUH�Ζ�KDG�VWDUWHG�
DQG�KRZ�LW�LV�JRLQJ�FXUUHQWO\��Ζ�KDG�VWDUWHG�GRLQJ�VR�DW�WKH�EHJLQQLQJ�RI�WKH�ȴUVW�
\HDU�RI�KLJKVFKRRO�XQWLO�QRZ��
)LOPLQJ�DQG�SRVWLQJ�HɝFLHQWO\�ZDV�DOVR�DQRWKHU�MRXUQH\�Ζ�KDG�HPEDUNHG�RQ�
WKURXJKRXW�WKHVH�\HDUV��/HDUQLQJ�KRZ�WR�GR�WUDQVLWLRQV��FKRRVLQJ�DSSURSULDWH�
PXVLF�IRU�D�JLYHQ�ZRUN��ȴJXULQJ�RXW�WKH�ULJKW�FDSWLRQ��DQG�DWWHPSWLQJ�WR�PDNH�
LW�VPRRWK�DQG�VXFFLQFW��ZDV�ERWK�IXQ�DQG�FKDOOHQJLQJ�
ȏ�'RQDWHG�SDLQWLQJ�
7KH�KXPDQLWDULDQ�SOD\�ȊΖQWR�WKH�ZRRGVȋ��RUJDQL]HG�E\�RXU�VFKRRO��ZDV�ZULWWHQ�
E\�D�VHFRQG�\HDU�VWXGHQW��5HOMD�.DUDQRYLF��$OO�WKH�SURȴWV�ZHQW�WR�WKH�HOHPHQWDU\�
DQG�PLGGOH� VFKRRO� Ȋ0LORMH� 3DYORYLFȋ�� ZKLFK� LV� DQ� HGXFDWLRQDO� LQVWLWXWH� IRU�
FKLOGUHQ�ZLWK�GHYHORSPHQWDO�LVVXHV��$IWHU�KDYLQJ�YLVLWHG�WKH�VFKRRO��ZH�ZHUH�
LQIRUPHG�WKDW�WKH\�SODQ�WR�XVH�WKH�PRQH\�WR�SXUFKDVH�D�VHUYLFH�GRJ��$V�D�ZD\�
RI�SDUWLFLSDWLQJ��Ζ�FUHDWHG�D�����E\�����FP�SDLQWLQJ�DV�SDUW�RI�D�EDFNJURXQG�VHW�
IRU�WKH�SOD\��7KH�YLGHR�RI�WKH�SURFHVV�LV�XSORDGHG�WR�WLN�WRN��$GGLWLRQDOO\��WKLV�
SDLQWLQJ�ZDV�WKHQ�GRQDWHG�WR�WKDW�VFKRRO�GXULQJ�RXU�YLVLW��
&RPLQJ����PLQ�HDUO\�WR�WKH�SOD\��Ζ�VWRRG�LQ�IURQW�RI�WKH�HQWUDQFH�ZLWK�D�ER[��DQG�
LQIRUPHG�SHRSOH�RI�WKH�SUHIHUDEOH�SULFH��DQG�RI�WKH�KXPDQLWDULDQ�QDWXUH�RI�WKH�
SOD\��Ζ�DOVR�KHOSHG�GLUHFW�WKH�JXHVWV�WR�WKH�ULJKW�HQWUDQFH�

ƪǗǫǏǕǊ�ƬǝǡǔǘǌǒǴ�ΖΖΖǋ
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ƴǚǊǱ�ǙǚǌǘǍ�ǙǘǕǝǍǘǎǒǢǜǊ�ǒ�ǘǎǕǊǑǊǔ�ǗǊ�ǚǊǛǙǝǛǜ�ǝ�ƺǝǫǏǚǝ�ǛǌǊǔǏ�ǍǘǎǒǗǏ�ǙǚǘǛǕǊǌǲǊǖǘ�ǝǑ�ǋǘǍǊǜ�ǙǚǊǑǗǒǡǗǒ�ǙǚǘǍǚǊǖ��ƽ�ǛǚǏǎǝ��������ǝ�
ǗǊǢǘǱ�ǢǔǘǕǒ�ǘǚǍǊǗǒǑǘǌǊǗ� ǱǏ� ǟǝǖǊǗǒǜǊǚǗǒ� ǛǊǱǊǖ� ǔǳǒǍǊ� ǍǎǏ� Ǜǝ�ǙǚǒǔǝǙǲǏǗǊ� ǛǚǏǎǛǜǌǊ� ǑǊ�ƮǗǏǌǗǒ�ǋǘǚǊǌǊǔ� ��ǁǝǔǊǚǒǠǊȋ�� ƽǡǏǗǒǠǒ�
ǎǚǊǖǛǔǏ�ǛǏǔǠǒǱǏ�ǘǛǗǘǌǗǏ�ǢǔǘǕǏ�ǒǑǌǏǕǒ�Ǜǝ�ǗǘǌǘǍǘǎǒǢǳǝ�ǟǝǖǗǊǒǜǊǚǗǝ�ǙǚǏǎǛǜǊǌǝ���ƻǊǖ�ǝ�ǔǝǴǒȋ��Ǌ�ǝǕǊǑǗǒǠǊ�Ǜǝ��ǋǒǕǒ�ǛǕǊǜǔǒǢǒ�ǒǕǒ�
ǛǕǊǗǒǢǒ�ǗǊǖǏǳǏǗǒ�ǑǊ�ǝǐǒǗǝ�ǎǏǠǒ�ǒǑ�ƻǌǚǊǜǒǢǜǊ�
ƽ�ǡǏǜǌǚǜǊǔ�����ǎǏǠǏǖǋǚǊ�ǗǊǢǝ�ǢǔǘǕǝ�ǜǚǊǎǒǠǒǘǗǊǕǗǘ�ǱǏ�ǙǘǛǏǜǒǘ�ƮǏǎǊ�ƶǚǊǑ��ƽǑ�ǙǏǛǖǝ��ǒǍǚǝ�ǒ�ǛǕǊǜǔǒǢǏ�ǝǡǏǗǒǠǒ�3<3�ǙǚǘǍǚǊǖǊ�Ǜǝ�ǛǊ�
ǛǌǘǱǒǖ�ǎǚǝǍǊǚǒǖǊ�ǒ�ǝǡǒǜǏǲǒǠǊǖǊ�ǙǚǘǛǕǊǌǒǕǒ�ǙǘǡǏǜǊǔ�ǚǊǛǙǝǛǜǊ�
ƽ�ǎǝǟǝ�ǋǘǐǒǴǗǒǟ�ǒ�ǗǘǌǘǍǘǎǒǢǳǒǟ�ǙǚǊǑǗǒǔǊ�ǝ� ǍǒǖǗǊǑǒǱǒ��������ǎǏǛǒǘ�ǛǏ�ǟǝǖǊǗǒǜǊǚǗǒ�ǛǊǱǊǖ�ǔǳǒǍǊ��ƮǝǍǘ�Ǜǖǘ� ǍǊ�ǙǚǒǙǚǏǖǊǕǒ��
ǝǡǏǗǒǠǒ�ǒ�ǑǊǙǘǛǕǏǗǒ�Ǜǝ�ǎǘǗǘǛǒǕǒ�ǛǌǘǱǏ�ǙǚǘǡǒǜǊǗǏ�ǔǳǒǍǏ��ƲǖǊǕǒ�Ǜǖǘ�ǘǍǚǘǖǗǝ�ǎǘǗǊǠǒǱǝ�Ǣǜǘ�ǱǏ�ǚǏǑǝǕǜǒǚǊǕǘ�ǘǎǕǒǡǗǘǖ�ǙǚǘǎǊǱǘǖ��
ƷǊǢǒ�ǎǚǝǍǊǚǒ�ǒǑ�ƮǗǏǌǗǘǍ�ǋǘǚǊǌǔǊ�ǛǊ�ǛǌǘǱǒǖ�ǎǒǌǗǒǖ�ǚǊǎǘǌǒǖǊ�ǎǘǙǚǒǗǏǕǒ�Ǜǝ�ǝǛǙǏǢǗǘǛǜǒ�ǙǚǘǱǏǔǜǊ��ƹǘǛǏǋǗǘ�Ǜǝ�ǛǏ�ǒǛǜǊǔǕǒ�ǗǊǢǒ�
ǗǊǱǖǕǊǫǒ�ǝǡǏǗǒǠǒ�ǔǘǱǏ�Ǜǝ�ǝǡǒǜǏǲǒǠǏ�ǒ�ǚǘǎǒǜǏǲǒ�ǌǏǴ�ǗǊǝǡǒǕǒ�ǢǜǊ�ǑǗǊǡǒ�ǙǘǖǘǴ�ǎǚǝǍǒǖ�ǲǝǎǒǖǊ��ƺǊǎǘǛǜ�ǎǏǲǏǳǊ�ǱǏ�ǋǒǕǊ�ǑǊǚǊǑǗǊ��
ƻǚǏǴǗǒ�ǙǚǊǑǗǒǠǒ
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ƪƵƼƺƽƲƻƼƪ

ȌΖ172�7+(�:22'6ȋ

ƹǚǘǞǏǛǘǚǒ�ǒ�ǝǡǏǗǒǠǒ��ǡǕǊǗǘǌǒ�ǎǚǊǖǛǔǏ�ǛǏǔǠǒǱǏ�ǗǏǎǊǌǗǘ�Ǜǝ��ǙǘǚǏǎ�ǛǜǌǊǚǊǕǊǡǔǘǍ�ǒ�ǔǚǏǊǜǒǌǗǘǍ�ǜǊǕǏǗǜǊ��ǙǝǋǕǒǠǒ�ǙǘǔǊǑǊǕǒ�ǒ�ǔǊǔǘ�
ǛǏ�ǗǏǍǝǱǝ�ǙǚǒǱǊǜǏǲǛǜǌǘ��ǟǝǖǊǗǘǛǜ�ǒ�ǏǖǙǊǜǒǱǊ��ƷǊǒǖǏ��ǗǊ�ǛǠǏǗǒ�ƴǝǕǜǝǚǗǘǍ�ǠǏǗǜǚǊ�ȌǁǝǔǊǚǒǠǊȋ�ǒǑǌǏǕǒ�Ǜǝ�ǛǌǘǱǝ�ǊǎǊǙǜǊǠǒǱǝ�ǊǖǏǚǒǡǔǘǍ�
ǖǱǝǑǒǔǕǊ�ȌΖQWR�WKH�ZRRGVȋ��Ǌ�ǛǊǌ�ǗǘǌǊǠ�ǙǚǒǔǝǙǲǏǗ�ǘǎ�ǙǚǘǎǊǱǏ�ǝǕǊǑǗǒǠǊ�ǎǘǗǒǚǊǗ�ǱǏ�ƸǛǗǘǌǗǘǱ�ǢǔǘǕǒ�ȌƶǒǕǘǱǏ�ƹǊǌǕǘǌǒǴȋ��ǗǊ�ƫǊǗǘǌǘǖ�
ǋǚǎǝ�ǝ�ƫǏǘǍǚǊǎǝ��ǔǘǱǝ�ǙǘǟǊǫǊǱǝ�ǎǏǠǊ�ǛǊ�ǛǖǏǜǳǊǖǊ�ǝ�ǚǊǑǌǘǱǝ��
ƺǏǲǊ�ƴǊǚǊǗǘǌǒǴ��ǝǡǏǗǒǔ�ǎǚǝǍǘǍ�ǚǊǑǚǏǎǊ�ǱǏ��ǝ�ǘǔǌǒǚǝ�ǛǌǘǍ�ǊǗǍǊǐǘǌǊǳǊ�ǑǊ�ǙǚǏǎǖǏǜ�ǝ�ǖǏǫǝǗǊǚǘǎǗǘǖ�ǙǚǘǍǚǊǖǝ�6HUYLFH�DV�$FWLRQ��
ǗǊǙǒǛǊǘ�ǛǠǏǗǊǚǒǘ��ƹǘǡǏǕǒ�Ǜǝ�Ǜ�ǙǚǒǙǚǏǖǊǖǊ�ǗǊ�ǎǚǊǖǛǔǘǱ�ǛǏǔǠǒǱǒ�ǒ�ǛǟǌǊǜǒǕǒ�ǎǊ�ǱǏ�ǙǚǏǎǛǜǊǌǊ�ǝǗǒǌǏǚǑǊǕǗǊ��ǙǚǒǕǊǍǘǫǏǗǊ�ǑǊ�ǛǌǏ�
ǝǑǚǊǛǜǏ�ǒ�ǎǊ�ǢǊǲǏ�ǎǘǋǚǝ�Ǚǘǚǝǔǝ��ƽǡǏǗǒǔ�ƪǕǏǔǛǊǗǎǊǚ�ƬǊǛǒǕǒǴ�ǱǏ�ǗǊǙǚǊǌǒǘ�ǙǕǊǔǊǜ�ǔǘǱǒǖ�Ǜǝ�ǎǏǠǊ�ǙǘǔǚǏǗǝǕǊ�ǙǚǘǖǘǜǒǌǗǝ�ǔǊǖǙǊǳǝ�ǑǊ�
ǟǝǖǊǗǜǊǚǗǝ�ǙǚǏǎǛǜǊǌǝ��ƹǕǊǔǊǜ�ǱǏ�ǘǔǊǡǏǗ�ǝ�ǢǔǘǕǒ�ǒ�ǝ�ƴǀ�ȌǁǝǔǊǚǒǠǊȋ�
ƮǘǗǒǚǊǗǒ�Ǚǚǒǟǘǎ�ǝǕǘǐǏǗ�ǱǏ�ǝ�ǔǝǙǘǌǒǗǝ�ǛǕǝǐǋǏǗǘǍ�ǜǏǚǊǙǏǝǜǛǔǘǍ�ǙǛǊ�ǒǑ�ƶǊǫǊǚǛǔǏ��ǕǊǋǚǊǎǘǚǊ�Ǚǘ�ǒǖǏǗǝ�ƶǘǔǘ��ǔǘǱǒ�ǱǏ�ǘǋǝǡǏǗ�ǎǊ�
ǙǘǖǊǐǏ�ǎǏǠǒ�ǛǊ�ǛǖǏǜǳǊǖǊ�ǝ�ǚǊǑǌǘǱǝ��ƷǊǔǘǗ�ǒǑǌǘǫǏǳǊ�ǙǚǏǎǛǜǊǌǏ��ǡǕǊǗǘǌǒ�ǖǊǕǘǍ�ǢǔǘǕǛǔǘǍ�ǊǗǛǊǖǋǕǊ�ǙǘǛǏǜǒǕǒ�Ǜǝ�Ƹǂ�ȌƶǒǕǘǱǏ�
ƹǊǌǕǘǌǒǴȋ��ǘǎǊǔǕǏ�Ǜǝ�ǛǏ�ǌǚǊǜǒǕǒ�Ǜ�ǖǗǘǍǘ�ǕǏǙǒǟ�ǝǜǒǛǊǔǊ�ǒ�ǛǗǊǐǗǒǟ�ǘǛǏǴǊǳǊ��ǛǚǏǴǗǒ�Ǣǜǘ�Ǜǝ�ǝǡǒǗǒǕǒ�ǗǏǢǜǘ�ǙǕǏǖǏǗǒǜǘ�ǒ�Ǣǜǘ�Ǜǝ�ǋǘǲǏ�
ǝǙǘǑǗǊǜǒ�Ǜ�ǗǊǡǒǗǘǖ�ǗǊ�ǔǘǱǒ�ǝǡǏǗǒǠǒ�ǘǌǏ�ǢǔǘǕǏ�ǚǊǎǏ�ǒ�ǞǝǗǔǠǒǘǗǒǢǝ��ƸǛǒǖ�ǎǘǗǊǠǒǱǏ�ǘǎ�ǙǚǘǎǊǜǒǟ�ǝǕǊǑǗǒǠǊ�ǑǊ�ǙǚǏǎǛǜǊǌǝ��ǝǡǏǗǒǠǊ�
ǍǒǖǗǊǑǒǱǏ�ƪǗǫǏǕǊ�ƬǝǡǔǘǌǒǴ��ǗǊ�ǛǘǙǛǜǌǏǗǝ�ǒǗǒǠǒǱǊǜǒǌǝ��ǙǘǔǕǘǗǒǕǊ�ǱǏ�ǢǔǘǕǒ�ǛǕǒǔǝ�ǔǘǱǝ�ǱǏ�ǛǊǖǊ�ǗǊǛǕǒǔǊǕǊ��ƻǕǒǔǝ�ǱǏ�ǚǊǎǒǕǊ����ǛǊǜǒ��
ǗǊ�ǙǕǊǜǗǝ�����Ǡǖ�[�����Ǡǖ��Ǌ�ǔǘǚǒǛǜǒǕǊ�ǱǏ�ǊǔǚǒǕǗǏ�ǋǘǱǏ��ƽǋǚǑǊǗǝ�ǌǏǚǑǒǱǝ�ǛǊǖǘǍ�ǙǚǘǠǏǛǊ�ǠǚǜǊǳǊ�ǢǔǘǕǊ�ǱǏ�ǘǋǱǊǌǒǕǊ�ǗǊ�ǎǚǝǢǜǌǏǗǒǖ�
ǖǚǏǐǊǖǊ�ǒ�ǜǘ�ǱǏ�ǋǒǕǊ�ǙǚǌǊ�ǚǏǔǕǊǖǊ�ǑǊ�ǙǚǏǎǛǜǊǌǝ��ƪǗǫǏǕǊ�ǱǏ�ǜǝ�ǛǕǒǔǝ�ǙǚǊǌǒǕǊ�ǔǊǘ�ǛǠǏǗǘǍǚǊǞǒǱǝ��Ǌ�ǜǘǔǘǖ�ǙǚǘǠǏǛǊ�ǳǏǗǘǍ�ǗǊǛǜǊǗǊǔǊ�
ǎǘǋǒǕǊ�ǱǏ�ǒǎǏǱǝ�ǎǊ�ǚǊǎ�ǙǘǔǕǘǗǒ�ǢǔǘǕǒ��ǝǑ�ǗǘǌǊǠ�ǘǎ�ǝǕǊǑǗǒǠǊ��ǱǏǚ�ǱǏ�ǐǏǕǏǕǊ�ǱǏ�ǎǊ�ǛǕǒǔǊ�ǎǘǙǚǒǗǏǛǏ�ǎǏǡǱǏǖ�ǘǙǝǢǜǊǳǝ�ǒ�ǒǗǛǙǒǚǊǠǒǱǒ��
ƹǚǘǞǏǛǘǚǒ�ǒ�ǝǡǏǗǒǠǒ�ǢǔǘǕǏ�ǛǖǊǜǚǊǱǝ�ǙǘǛǏǜǝ�ǘǌǘǱ�ǝǛǜǊǗǘǌǒ�ǌǚǕǘ�ǑǗǊǡǊǱǗǘǖ�ǒ�ǌǏǴ�ǙǕǊǗǒǚǊǱǝ�ǎǊǲǝ�ǛǊǚǊǎǳǝ��ǝ�ǌǒǎǝ�ǙǘǖǘǴǒ�ǳǏǗǒǖ�
ǫǊǠǒǖǊ�ǘǔǘ�ǢǔǘǕǛǔǒǟ�ǘǋǊǌǏǑǊ��ǊǕǒ�ǒ�ǎǚǝǐǏǳǊ�ǔǚǘǑ�ǔǚǏǊǜǒǌǗǏ�ǊǔǜǒǌǗǘǛǜǒ��ǙǘǙǝǜ�ǠǚǜǊǳǊ��ǙǕǏǛǊ�ǒ�ǍǕǝǖǏ��ƮǘǍǘǌǘǚǏǗǘ�ǱǏ�ǒ�ǑǊǱǏǎǗǒǡǔǘ�
ǛǚǏǫǒǌǊǳǏ�ǢǔǘǕǛǔǘǍ�ǎǌǘǚǒǢǜǊ��ǔǊǘ�ǒ�ǘǛǕǒǔǊǌǊǳǏ�ǋǏǜǘǗǛǔǒǟ�ǔǕǝǙǊ�ǒ�ǜǏǚǏǗǊ�ǝ�VWUHHW�DUW�ǛǜǒǕǝ��Ǌ�ǝ�ǙǕǊǗǝ�ǱǏ�ǒ�ǘǚǍǊǗǒǑǊǠǒǱǊ�ǛǙǘǚǜǛǔǒǟ�
ǜǝǚǗǒǚǊ�ǒ�ǔǚǏǊǜǒǌǗǒǟ�ǚǊǎǒǘǗǒǠǊ�ǔǊǔǌǏ�ǌǏǴ�ǙǚǊǔǜǒǔǝǱǝ�Ǜ�ǙǘǕǊǑǗǒǠǒǖǊ�ƮǗǏǌǗǘǍ�ǋǘǚǊǌǔǊ�ȌǁǝǔǊǚǒǠǊȋ��ƹǚǌǒ�ǗǊǚǏǎǗǒ�ǛǝǛǚǏǜ�Ǘǘǌǒǟ�
ǛǊǚǊǎǗǒǔǊ�ǒ�ǙǚǒǱǊǜǏǲǊ�ǎǏǛǒǴǏ�ǛǏ�ǔǊǎ�ǙǊǛ�ƶǘǔǘ�ǛǜǒǍǗǏ�ǝ�ǢǔǘǕǝ�

ƲǑ�ȌƹǚǘǛǌǏǜǗǘǍ�ǙǚǏǍǕǏǎǊȋ��ǎǏǘ�ǜǏǔǛǜǊ�ǔǘǱǒ�ǱǏ�ǗǊǛǜǊǘ�ǝ�ǛǊǚǊǎǳǒ�ǛǊ�ǗǊǛǜǊǌǗǒǠǘǖ�ƴǊǜǊǚǒǗǘǖ�ƽǚǘǢǏǌǒǴ�
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ƪƵƼƺƽƲƻƼƪ

ƬƯƺƻƴƲ�ƶƸƱƪƲƴ

ƴǝǕǜǝǚǗǒ�ǘǚǒǱǏǗǜǒǚǒǗǍ�ǜǚǊǍǘǖ�ǚǏǕǒǍǒǱǊ�ǑǊǙǘǡǏǕǒ�Ǜǖǘ���������ǙǘǛǏǜǘǖ�ǋǏǘǍǚǊǎǛǔǘǱ��ƫǊǱǚǊǔǕǒ�ǷǊǖǒǱǒ��ƽ�ǎǒǌǗǘǖ�ǚǊǑǍǘǌǘǚǝ�ǛǊ�ǟǘǷǘǖ�
ǛǊǑǗǊǕǒ�Ǜǖǘ�ǖǗǘǍǏ�ǑǊǗǒǖǲǒǌǏ�ǡǒǳǏǗǒǠǏ�ǘ�ǌǏǚǒ��ǋǚǊǔǝ��ǍǚǏǟǝ��ƷǊǛǜǊǌǒǕǒ�ǛǖR�ǢǏǜǳǝ�ǎǘ�ƶǝǑǏǱǊ�ǙǚǊǌǘǛǕǊǌǗǏ�ǠǚǔǌǏ�ǍǎǏ�Ǜǖǘ�ǡǝǕǒ�
ǘ�ǔǝǕǜǝǚǒ�ǛǚǙǛǔǘǍ�ǗǊǚǘǎǊ�ǔǘǱǊ�ǱǏ�ǗǊǛǜǊǕǊ�ǒ�ǡǝǌǊǗǊ�Ǚǘǎ�ǘǔǚǒǲǏǖ�ǠǚǔǌǏ��ƷǊǱǑǗǊǡǊǱǗǒǱǊ�ǑǊ�ǗǊǛ�ǱǏ�ƹǘǟǌǊǕǊ�ǔǗǏǑǝ�ƵǊǑǊǚǝ�ǒǑ�������ǔǘǱǝ�
ǙǘǑǗǊǱǏǖǘ�ǒǑ�ǢǔǘǕǛǔǒǟ�ǝǷǋǏǗǒǔǊ�



88

ƪƵƼƺƽƲƻƼƪ

ƶƯƶƸƺƲƣƪƵƷƲ�ƼƽƺƷƲƺ

ƽ�Ǜǝǋǘǜǝ�����ǖǊǱǊ�ǝ�������ǝ�ƶǊǕǘǖ�ƸǚǊǢǱǝ��ǝ�ǑǗǊǔ�ǛǏǴǊǳǊ�ǗǊ�ǎǘǍǊǫǊǱǏ�ǒ�ǗǊǛǜǚǊǎǊǕǏ�ǝ�ǢǔǘǕǒ�ȌƬǕǊǎǒǛǕǊǌ�ƺǒǋǗǒǔǊǚȋ��ǗǊ�ǎǘǍǊǫǊǱǏ�ǝ�
ƮǝǋǘǗǒ�ǒ�ƶǊǕǘǖ�ƸǚǊǢǱǝ�ǘǎǒǍǚǊǴǏ�ǛǏ�ǖǏǖǘǚǒǱǊǕǗǒ�ǜǝǚǗǒǚ�ƼǝǚǗǒǚ�ǴǏ�ǛǏ�ǘǜǌǘǚǒǜǒ�ǝǜǊǔǖǒǠǘǖ�ǀǚǌǏǗǏ�ǑǌǏǑǎǏ�ǒ�ƹǊǚǜǒǑǊǗǊ�
ǀǒǲ�ǗǊǢǏ�ǞǘǗǎǊǠǒǱǏ��ǔǘǱǊ�ǗǘǛǒ�ǒǖǏ�Ǚǘ�ǎǏǌǘǱǡǒǠǒ�ƪǗǍǏǕǒǗǒ��ǔǘǱǊ�ǱǏ�ǒǑǍǝǋǒǕǊ�ǐǒǌǘǜ�ǝ�ǛǌǘǱǘǱ�ǢǔǘǕǒ��ǱǏǛǜǏ�ǎǊ�ǘǚǍǊǗǒǑǝǱǏǖǘ�ǚǊǑǕǒǡǒǜǏ�
ǊǔǜǒǌǗǘǛǜǒ�ǒ�ǎǘǍǊǫǊǱǏ�ǔǊǘ�Ǣǜǘ�Ǜǝ�ǔǘǗǞǏǚǏǗǠǒǱǏ�ǑǊ�ǋǏǑǋǏǎǗǘǛǜ�ǎǏǠǏ�ǝ�ǎǒǍǒǜǊǕǗǘǱ�ǏǙǘǟǒ��ǚǊǎǒǘǗǒǠǏ�ǒ�ǙǚǏǎǊǌǊǳǊ�ǔǘǱǏ�ǗǝǎǏ�ǙǘǎǚǢǔǝ��
ǎǊ�ǛǏ�ǛǕǒǡǗǒ�ǎǘǍǊǫǊǱǒ�ǗǒǔǊǎǊ�ǗǏ�ǙǘǗǘǌǏ��
ƴǊǘ�ǘǚǍǊǗǒǑǊǜǘǚ�ǜǝǚǗǒǚǊ�ǒ�ǡǕǊǗ�ǞǘǗǎǊǠǒǱǏ�ǛǊǖ�ǙǘǗǘǛǊǗ�ǗǊ�ǛǜǌǊǚǒ�ǔǘǱǏ�ǚǊǎǒǖǘ�ǒ�ǝǌǏǚǏǗ�ǛǊǖ�ǎǊ�ǴǏ�ǲǝǋǊǌ��ǙǘǛǌǏǴǏǗǘǛǜ��ǕǏǙǊ�ǚǏǡ�ǒ�
ǍǏǛǜ�ǙǘǖǘǴǒ�ǗǏǔǘǖǏ�

ƪǕǏǔǛǊ�ƺǊǎǝǱǔǘ��ΖΖǊ
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ƹƸƫƯƮƷƲǁƴƲ�ƯƻƯƣ�ƲƱ�ƾƲƵƸƱƸƾƲƣƯ

3KLORVRSKHUV� JHW� DWWHQWLRQ� RQO\� ZKHQ� WKH\� DSSHDU� WR� EH� GRLQJ�
VRPHWKLQJ� VLQLVWHUȃFRUUXSWLQJ� WKH� \RXWK�� XQGHUPLQLQJ� WKH�
IRXQGDWLRQV�RI�FLYLOL]DWLRQ��VQHHULQJ�DW�DOO�ZH�KROG�GHDU��7KH�UHVW�RI�
WKH�WLPH�HYHU\ERG\�DVVXPHV�WKDW�WKH\�DUH�KDUG�DW�ZRUN�VRPHZKHUH�
GRZQ� LQ� WKH� VXE�EDVHPHQW�� NHHSLQJ� WKRVH� IRXQGDWLRQV� LQ� JRRG�
UHSDLU��1RERG\�PXFK�FDUHV�ZKDW�EUDQG�RI�LQWHOOHFWXDO�GXFW�WDSH�LV�
EHLQJ�XVHG��
5RUW\��5LFKDUG���������3KLORVRSKLFDO�&RQYLFWLRQV��7KH�1DWLRQ�������
3UDFWLFH��D�FHQWUDO�SUREOHP�RI�SKLORVRSK\��5LFKDUG�5RUW\�ZDV�SRSXODU�
IRU� LQWHJUDWLQJ�SUDFWLFH� DV� D� FHQWUDO� SUREOHPDWLF� LQ� HSLVWHPRORJ\��
:LWWJHQVWHLQ�� LQ� KLV� ODWHU� SKDVH�� DUJXHG� IRU� DQ� LQYHUVLRQ� RI� WKH�
WUDGLWLRQDO� (QOLJKWHQPHQW� YLHZ� RI� HSLVWHPRORJLFDO� FRQFHSWLRQV�
GHȴQLQJ�VRFLHW\�� ΖQVWHDG��KH�SURSRVHG�WKDW� LW� LV�SUHFLVHO\� OLQJXLVWLF�
DQG�VRFLDO�FRQYHQWLRQV�WKDW�GHȴQH�LGHDV�RI�NQRZOHGJH�DQG�WKXV�WKH�
OLPLWV�RI�WKH�NQRZDEOH��5RUW\�IROORZHG�VXLW��GHULYLQJ�IURP�WKDW�OLQH�RI�
WKLQNLQJ�D�YLHZ�RI�D�VHQVH�RI�QHFHVVDU\�VRFLDO�DQG�SUDFWLFDO�RULJLQ�WR�
HSLVWHPRORJ\�LWVHOI��2QH�IRUP�RI�SUDFWLFH�WKDW�LV�PHQWLRQHG�LQ�WKLV�
TXRWH�LV�D�GLVUXSWLYH�SUDFWLFH��ΖW�PHQWLRQV�FRQWURYHUV\�DV�VRPHWKLQJ�
WKDW�LV�DEOH�WR�UHFRQFLOH�WKH�DEVWUDFW�DQG�WUDGLWLRQDOO\�ȊSKLORVRSKLFDOȋ�
ZLWK�D�PDVV�DXGLHQFH�IXOO\�LQWHJUDWHG�LQWR�WKH�SUDFWLFDO�IUDPHZRUN�
RI�OLIH��ΖW�DOVR�PHQWLRQV�WKLV�GLVUXSWLYH�SUDFWLFH�DV�UHYROXWLRQDU\�Ȃ�D�
GLFKRWRP\�LV�GUDZQ�EHWZHHQ�WKH�XVXDO�ȊNHHSLQJ�WKRVH��FLYLOL]DWLRQȇV��
IRXQGDWLRQV�LQ�JRRG�UHSDLUȋ�WKDW�SKLORVRSKHUV�SXUSRUWHGO\�GR��LQ�WKHLU�
ȊVXE�EDVHPHQWȋ� Ȃ� LPDJHU\� WKDW� VXJJHVWV� FRPSOHWH� UHPRYDO� IURP�
SUDFWLFH�DQG�VRFLHW\��DQG�WKH�ȊXQGHUPLQLQJȋ�RI�WKRVH�IRXQGDWLRQV��
7KLV�UDLVHV�VHYHUDO�TXHVWLRQV��6KRXOG�SKLORVRSKHUV�EH�DLPLQJ�WR�ȊJHW�
DWWHQWLRQȋ�IURP�D�PDVV�DXGLHQFH��WKXV�HQWHULQJ�D�SRSXODU�GLVFXUVLYH�
VSDFH� DQG� SRWHQWLDOO\� JDLQLQJ� D� SRZHU� WR� SUDFWLFDOO\� LPSOHPHQW�
SKLORVRSKLFDO�FRQFHSWV��RU�VKRXOG�SKLORVRSK\�RQO\�DLP�WR�GHYHORS�
LWV�RZQ�LGHDV�KHUPHWLFDOO\�ZLWKLQ�LWV�RZQ�GLVFLSOLQH��VDIHO\�VHSDUDWH�
IURP�VRFLHW\�DQG�DSSHDOLQJ�RQO\�WR�WKH�KHLJKWHQHG�DQG�LQWHOOHFWXDO"�
6KRXOG�SKLORVRSK\��DV�1LHW]VFKH�FODLPHG��DOZD\V�DLP�WR�XSHQG�WKH�
FXUUHQW�VWDWXV�TXR"�:KDW�GRHV�VXEYHUWLQJ�VRFLDO�QRUPV�WUXO\�HQWDLO"�
&DQ�SKLORVRSKHUV�VLPXOWDQHRXVO\�DLP�WR�XSHQG�D�GLVFXUVLYH�RUGHU�
ZKLOH�VHUYLQJ�WR�PDLQWDLQ�D�VRFLDO�RUGHU"
7KHUH�DUH�WZR�PDLQ�WKLQJV� Ζ�ZLOO�H[SORUH� LQ�WKLV�HVVD\��/DWHU�� Ζ�ZLOO�
LQYHVWLJDWH� ZKDW� HHFW� DQG� IRUFH� �XVHG� KHUH� LQ� WKH� 1LHW]VFKHDQ�

LGHD�RI�LQWHUSOD\�RI�ZLOO�WR�SRZHU��WKH�GLHUHQFH�EHWZHHQ�GHULYLQJ�
SKLORVRSK\� IURP� VRFLDO� RUGHU� DQG� XVLQJ� LW� ZLWK� LQWHQW� WR� XSHQG�
VRFLDO�RUGHU�KDYH��ZKDW�LV�WKH�D�SULRUL�SKHQRPHQRQ��VRFLDO�RUGHU��RU�
GLVFXUVLYH�RUGHU"�$QG�GRHV�LW�PDWWHU"���)LUVW�KRZHYHU��Ζ�ZLVK�WR�VHH�LI�Ζ�
FDQ�PDNH�WKDW�GLVWLQFWLRQ�EHWZHHQ�VRFLDO�DQG�GLVFXUVLYH�RUGHUV��DQG�
LQYHVWLJDWH�ZKHUH�DQG�KRZ�WKH\�FRQQHFW��7KHUH�LV�D�VRFLDO�RUGHU��D�
VWDWXV�TXR��D��DV�0DU[�SRVLWHG��FODVV�VWUXFWXUH�WKDW�ZLWK�LWV�GRPLQDQW�
KHJHPRQLF� ORJLF� GHWHUPLQHV� WKH� HSLVWHPRORJLFDO� FRQFHSWLRQV� RI�
WKH�PDVVHV��D�OD�:LWWJHQVWHLQ��UHQGHUHG�PDWHULDOLVW���:H�DUH�WDXJKW�
ODQJXDJH� Ȃ� ODQJXDJH� FRQYHQWLRQV�� ZD\V� RI� WKLQNLQJ�� ΖQVWLWXWLRQV�
Ȃ� VFKRROV�� SULVRQV�� KRVSLWDOV��PHGLD�� JRYHUQPHQW�ERGLHV� Ȃ� DOO� �DV�
$OWKXVVHU�DPRQJ�RWKHUV�DUJXHV��VHUYH�WR�UHLQIRUFH�WKLV�RUGHU��DQG�
E\� WKH�PDQ\� IDFHWHG�PHFKDQLVPV� RI� WKHVH� LQVWLWXWLRQV� WKH� YHU\�
IRXQGDWLRQV�RI�KRZ�ZH�NQRZ�DQG�ZKDW�ZH�NQRZ�PD\�EH�GHȴQHG�
E\�WKHP��
$� GLVFXUVLYH� RUGHU� Ζ� ZLOO� ȴUVW� SRVLW� WKURXJK� D� KLVWRULFLVW� OHQV�� $�
GLVFXUVLYH�RUGHU�LV�WKH�GRPLQDQW�SKLORVRSKLFDO�SDUDGLJP�RI�DQ�HUD�
RI�KLVWRU\��9ROWDLUH�� /RFNH��+XPH��5RXVVHDX�Ȃ� WKH�(QOLJKWHQPHQW�
SKLORVRSKHUV��5HDVRQ�DERYH�DOO��WKH�KXPDQ�FDSDEOH�RI�KDUQHVVLQJ�
QDWXUH�DQG�VXEMHFWLQJ�LW��GLVVHFWLQJ�LW��ΖQ�PRUH�PRGHUQ�WLPHV��LW�LV�
GLɝFXOW�WR�GHWHUPLQH�D�GLVFXUVLYH�RUGHU�GXH�WR�WKH�KHWHURJHQHLW\�RI�
LQGLYLGXDO�WKLQNHUV�DQG�WKHLU�SKLORVRSKLFDO�EUDQFKHV��ΖW�FDQ�EH�DUJXHG�
WKDW�HYHQ�LQ�WKH�SXUYLHZ�RI�KLVWRU\�Ȃ�ȊGRPLQDQW�GLVFXUVLYH�RUGHUVȋ�DUH�
WKRVH�WKDW�KDG�WKH�ELJJHVW�SUDFWLFDO�UHOHYDQFH�WR�VRFLHW\�RI�D�VSHFLȴF�
WLPH�� 7KH� GLVFXUVLYH� RUGHU� DV� D� KLVWRULFDO� HYHQW�� D� SKHQRPHQRQ�
UDWKHU�WKDQ�QHXPHQRQ��LV�HQWUHQFKHG�ZLWKLQ�D�FRQFHSWLRQ�RI�VRFLDO�
RUGHU�DQG�LV�D�VXEVHW�RI�LWV�HHFWV��+RZHYHU��FRQFOXVLRQ�UHVXOWV�IURP�
P\�LQWHQW�WR�DUJXH�LWV�H[LVWHQFH�DV�D�VRFLDOO\�H[LVWLQJ��SUDFWLFDO�WKLQJ��
ΖI�Ζ�LQVWHDG�XVH�D�PRUH�DEVWUDFW��JHQHUDOL]HG�UHDVRQLQJ��Ζ�FDQ�SRVLW�
GLVFXUVLYH�RUGHU�WR�EH�LGHDV��LJQRULQJ�WKHLU�RULJLQ��WKDW�DUH�LPSRVHG�
DV�SULQFLSOHV�DQG�ZD\V�RI�EHLQJ��WKXV�DHFWLQJ�VRFLDO�UHDOLW\�WKURXJK�
WKHLU�SURFHGXUDO�LPSOHPHQWDWLRQ��'RHV�VXFK�D�WKLQJ�UHDOO\�H[LVW��LQ�
DQ\�ZD\�\RX�ZDQW�WR�GHȴQH�WKDW"���

(;Ζ67(17Ζ$/Ζ67�35Ζ1&Ζ3/(
:KR�FDUHV"�ΖW�LV�D�SULQFLSOH��ΖI�LW�GRHV�QRW�H[LVW��Ζ�KDYH�FUHDWHG�LW��DQG�ZLOO�
XVH�LW�DV�D�SULQFLSOH�ZLWK�SUDFWLFDO�HHFW��IRU�LW�ZLOO�LQWHUZHDYH�ZLWK�P\�
DUJXPHQWV��:LOO�P\�DUJXPHQWV�VXHU�IRU�WKLV��ZLOO�WKH\�EH�UHPRYHG�
IURP�DQ\�JURXQGLQJ�LQ�WUXWK"�Ζ�KDYH�QR�FOXH��XQWLO�Ζ�WHVW�WKLV��ΖV�LW�QRW�
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RQH�RI�WKH�WHQHWV�RI�SKLORVRSK\�WR�LQYHVWLJDWH��WR�SXVK�WKLQJV�WR�WKHLU�
OLPLWV�WR�VHH�ZKDW�JLYHV"�&DQ�Ζ�QRW�VLPSO\�FUHDWH�PHDQLQJ�LI�LW�ZRUNV�IRU�
PH"�7KDW�ZDV�D�GLVWLQFWO\�SUDFWLFDO�ZD\�WR�UHDVRQ��LQ�WKH�VHQVH�WKDW�LW�
GHSHQGV�RQ�WKH�SUDFWLFH�RI�H[SORUDWLRQ���LW�GRHV�QRW�XVH�DQ\�XQLI\LQJ�
FRGH�WR�HQWUHQFK�GLVFRXUVH��DQG�LQVWHDG�H[SHULPHQWV��VXEYHUWV�XQWLO�
WUXWK� VWULNHV�RQH� OLNH� WKXQGHU��7KLV� VHDUFK� IRU�PHDQLQJ�DV�D� IUHH�
H[SORUDWLRQ�XQHQFXPEHUHG�E\�RYHUDUFKLQJ�SULQFLSOHV�LV�D�FRUH�WHQHW�
RI�H[LVWHQWLDOLVP��7KDW�FDQ�EH�DUJXHG�WR�EH�D�SUDFWLFDO�SKLORVRSK\�
Ȃ� LW� HPSKDVL]HV� LQGLYLGXDO� IUHH� ZLOO� DQG� DFWLRQ� LQ� FRQVWUXFWLQJ�
SKLORVRSKLHV��XVHG�LQ�WKH�VHQVH�RI�ȊZRUOGYLHZȋ��WKDW�DUH�LQGLYLGXDOO\�
SUDFWLFDO� WR� WKHP�� $� IRUP� RI� OLWHUDWXUH� Ȃ� H[WUDFWLQJ� LQWHUSUHWHG�
PHDQLQJ�IURP�WKH�WH[W�RI�OLIH��6KHVWRY��&DPXV��6DUWUH��HYHQ�1LHW]VFKH�
�D�SURWR�H[LVWHQWLDOLVW�IURP�ZKRP�WKH�ODFN�RI�RYHUDUFKLQJ�LPSRVHG�
PHDQLQJ� WKH� H[LVWHQWLDOLVWV� GHULYHG�� ZLWK� Ȋ=DUDWKXVWUDȋ� Ȃ� KDYH� D�
GLVWLQFW�EHQW�WRZDUGV�OLWHUDU\�ZULWLQJ��Ȋ7KH�P\WK�RI�6LV\SKXVȋ��&DPXVȇ�
VHPLQDO� SKLORVRSKLFDO� ZRUN�� LV� KDOI�PDGH� XS� RI� OLWHUDU\� FULWLFLVP��
HVVD\V�RQ�.DIND��&HUYDQWHV�DQG�RWKHUV��6DUWUHȇV�Ȋ1DXVHDȋ�UHPDLQV�KLV�
PRVW�SRSXODU�ZRUN�DQG�D�JUHDW�DSSOLHG�FRQGHQVDWLRQ�RI�WKH�LGHDV�KH�
ODWHU�GHYHORSV�LQ�Ȋ%HLQJ�DQG�1RWKLQJQHVVȋ��7KLV�OLWHUDU\�EHQW�DOORZV�
WKHLU�SKLORVRSK\�WR�EH�H[SORUHG�WKURXJK�D�SUDFWLFDO��IDPLOLDU�OHQV�RI�
HYHQW��QDUUDWLYH�DQG�VLWXDWLRQ��DOWKRXJK�ȴFWLRQDOL]HG��EXW�UHWDLQLQJ�D�
GLVWLQFW�SV\FKRORJLFDO�UHDOLVP���7KH\�ZHUH�SRSXODU��DQG�UHDFKHG�WKH�
PDVVHV�LQ�WKLV�ZD\��*RW�WKH�5RUW\�ȊDWWHQWLRQȋ��
7KHUH�ZDV�DQRWKHU�UHDVRQ�WKH\�UHDFKHG�WKH�PDVVHV��WKRXJK�Ȃ�DQG�WKLV�
DOLJQV�ZLWK�5RUW\ȇV�TXRWH�DQG�WKH�PHFKDQLVP�RI�XSHQGLQJ�GLVFXUVLYH�
RUGHU��([LVWHQWLDOLVP�ZDV�D�UHDFWLRQ�WR�WKH�(QOLJKWHQPHQW�GLVFXUVLYH�
RUGHU�Ȃ�RU�VSHFLȴFDOO\��DV�%DXGULOODUG�DUJXHV��D�UHDFWLRQ�WR�RQH�RI�WKH�
HHFWV�RI�WKH�(QOLJKWHQPHQW��WKH�:RUOG�:DU�Ζ�DQG�ΖΖ��ΖQ�WKLV�VHQVH��
([LVWHQWLDOLVW�SKLORVRSK\�VHUYHG�WR�FHPHQW�D�WXUQDURXQG�LQ�WKH�ZD\�
VRFLHW\�FRQFHSWXDOL]HG�LWVHOI��D�WXUQDURXQG�WKDW�FDPH�DV�D�YLVFHUDO�
FDOO�WR�DFWLRQ�FDXVHG�E\�WKH�LQH[RUDEOH�KRUURUV�RI�WKH�:DUV�DQG�WKH�
UHDOL]DWLRQ�WKDW�LW�ZDV�VRFLHW\�WKDW�SDUWRRN�LQ�WKHP��7KH�SKLORVRSK\�
PDGH�WKH�URXQGV�DV�DQ�DOWHUQDWLYH�WR�WKH�WUDQVFHQGHQWDOLVP�RI�WKH�
(QOLJKWHQPHQW��RHULQJ�DQ� LQGLYLGXDOO\� IXOȴOOLQJ�VHQVH�RI�SHUVRQDO�
FHUWDLQW\�ZKHQ�WKH�WHQHWV�RI�VRFLHW\�ZHUH�VHH�WKURXJK�DQG�WRUQ��ΖQ�WKLV�
VHQVH��LW�ZDV�D�GHVFHQGDQW�RI�6WRLFLVP��D�SKLORVRSK\�WKDW�LV�UHWXUQLQJ�
LQ�WKH�PRGHUQ�WLPHV�DV�D�FRPSRVLWH�RI�FRUSRUDWH�FXOWXUH���6WRLFLVP�
DOVR�SRVLWHG�DQ�HPSKDVLV�RQ�LQGLYLGXDOLW\��DQG�RQO\�FRQWUROOLQJ�WKH�
HOHPHQWV�RI�UHDOLW\�RQH�FRXOG�FRQWURO��WKLV�ZDV�WKH�SUDFWLFDO�IUDFWLRQ�

RI�LW�WKDW�VHUYHG�DV�D�XVHIXO�SHUVRQDO�WRRO�WR�PLWLJDWH�WKH�VXHULQJ�
WKDW�DQFLHQW��DQG�PRGHUQ�DV�HYLGHQFHG�E\�LWV�UHWXUQ��VWUXFWXUHV�DQG�
HYHQWV�FDXVHG�WKH�PDVVHV��
7KH�LURQ\�RI�VWRLFLVP�DQG�H[LVWHQWLDOLVP�DV�SKLORVRSKLHV�HPSKDVL]LQJ�
LQGLYLGXDO� FRQWURO� LV� WKDW� WKH� FRQWURO� H[HUWHG� RQ� LQGLYLGXDO�
FRQVFLRXVQHVV�E\�VRFLDO�KHJHPRQLF�VWUXFWXUHV�LV�LQ�WKLV�ZD\�LJQRUHG�
DQG�DOORZHG�WR�SURSDJDWH��)RU�&DPXV��WKH�EODWDQW�HYLOV�SHUSHWXDWHG�
WKURXJK� V\VWHPLF� RUGHU� ZHUH� SDUDGR[LFDO� DQG� DEVXUG�� DQG� KLV�
VROXWLRQ��OLNH�WKH�SURWDJRQLVW�RI�Ȋ7KH�6WUDQJHUȋ�DV�KH�ZDV�DZDLWLQJ�WKH�
H[HFXWLRQ��ZDV�WR�DFFHSW�DQG�DOPRVW�UHOLJLRXVO\�ORYH��$�OD�RWKHU�SURWR�
H[LVWHQWLDOLVW�SKLORVRSKHU�.LHUNHJDDUGȇV� Ȋ/HDS�RI� IDLWKȋ�� WKH� ȊGLYLQH�
LQGLHUHQFH�RI� WKH�XQLYHUVHȋ�� DQG� IRFXV� LQVWHDG�RQ� WKH� FRQMXULQJ�
RI�SHUVRQDO�DV�D�SUDFWLFDO�SKLORVRSKLFDO�H[HUFLVH�RI� IUHHGRP��7KLV�
SUHVHQWV�WKH�DUJXPHQW�WKDW�H[LVWHQWLDOLVP�GRHV�QRW�VXEYHUW�VRFLDO�
RUGHU��DOWKRXJK�LQLWLDOO\�LW�VHUYHG�WR�FRQVROLGDWH�WKH�VXEYHUVLRQ�RI�WKH�
(QOLJKWHQPHQW�GLVFXUVLYH�RUGHU��
7KH�H[LVWHQWLDOLVW�SKLORVRSK\�LV�DFWLYH�LQ�WKH�PRGHUQ�WLPHV��DORQJ�ZLWK�
VWRLFLVP�Ȃ�DV�HYLGHQFHG�E\�WKH�SRSXODULW\�RI�ZRUNV�OLNH�6LGGKDUWKD��
DQG�(DVWHUQ� �QRW�WR�EH�RULHQWDOLVW�EXW� WKLV�FRQFHSW�RI� WKHP�EHLQJ�
Ȋ(DVWHUQȋ� DOVR� H[LVWV� DV� D� GRPLQDQW� Ȋ:HVWHUQȋ� VRFLDO� SHUVSHFWLYH��
%XGGKLVW�DGMDFHQW�SKLORVRSKHUV�OLNH�2VKR�DQG�6UL�6UL�5DYL�6KDQNDU��
WKDW�DOVR�HPSKDVL]H� WKH� LQGLYLGXDO� FUHDWLRQ�RI�PHDQLQJ�� Ζ�EHOLHYH�
WKDW� WKLV� IRFXV�RQ� LQGLYLGXDO�HPSRZHUPHQW� LV� V\PELRWLF�ZLWK� WKH�
SHUSHWXDWLRQ�RI�WKH�IXQGDPHQWDO�FDSLWDOLVW�LPDJH�RI�WKH�ȊVHOI�PDGH�
PDQȋ� ZKHUH� WKH� LQGLYLGXDO�� ZLWK� HQRXJK� ȊZLOOSRZHUȋ� �OLQJXLVWLF�
PXWLODWLRQ�RI�1LHW]VFKH�� LV�SRVLWHG� WR�EH�DEOH� WR� FUHDWH�XQOLPLWHG�
SURGXFWLYH� DQG� PRQHWDU\� YDOXH� �OLNH� WKH� H[LVWHQWLDOLVW� PHDQLQJ��
GHVSLWH�DEVXUG�V\VWHPV�DQG�FDUHHU�REVWDFOHV��7KLV�LV�DQ�LQFUHGLEO\�
SUHYDOHQW�V\PELRVLV�LQ�FRUSRUDWH�FXOWXUH��VLJQDOLQJ�WKH�SKLORVRSK\ȇV�
LPSRUWDQFH�LQ�WKH�GLVFXUVLYH�VSDFH�GHVSLWH�LW�SOD\LQJ�D�VXSSRUWLQJ�
UROH� WR� WKH� GRPLQDQW� VRFLDO� RUGHU�� 5HWXUQLQJ� WR� WKH� ORJLF� RI� WKH�
TXRWH�� DOWKRXJK� WKH� QHZ�ZDYH� RI� H[LVWHQWLDOLVW� SKLORVRSKHUV� DQG�
UHVXUJHQW�LGHDV�DUH�JHWWLQJ�DWWHQWLRQ��LW�LV�QRW�WKURXJK�ȊVRPHWKLQJ�
VLQLVWHUȋ�DV�LQ�IDFW�WKH\�VHUYH�WR�UHLQIRUFH�KHJHPRQLF�FXOWXUDO�QRUPV�
WKURXJK�DQ�HPSKDVLV�RQ�LQGLYLGXDOLW\�ZKLOH�LJQRULQJ�VRFLDO�VWUXFWXUHV�
DQG�V\VWHPV�RI�SRZHU��7ZR�WKLQJV�FDQ�EH�DUJXHG�WR�VKRHKRUQ�WKH�
DUJXPHQW�EDFN� LQWR�D�FRQFRUGDQFH�ZLWK� WKH�TXRWH��)LUVW�� LW� LV� WKH�
SKLORVRSKLHV�WKHPVHOYHV�WKDW�DUH�ȊJHWWLQJ�DWWHQWLRQȋ�DV�WRROV�IRU�PDVV�
XVH��ZKLOH�WKH�SKLORVRSKHUV�UHPDLQ�XQNQRZQ��7KLV�LV�TXHVWLRQDEOH��
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DV�D�IDLUO\�VLJQLȴFDQW�FXOW�RI�SHUVRQDOLW\�FDQ�EH�QRWLFHG�DURXQG�2VKR�
DQG�5DYL�6KDQNDU��6HFRQG��WKDW�RULHQWDOLVP�LQ�WKH�VHQVH�RI�(GZDUG�
6DLG�SOD\V�D�UROH�LQ�PDNLQJ�WKH�HOHPHQWV�RI�WKDW�SKLORVRSK\�H[RWLF�
IRU�WKH�FRUSRUDWH�FRQVFLRXVQHVV��DQG�WKXV�SUHVHQWLQJ�LW�DV�ȊGLHUHQWȋ�
DQG�HVRWHULF�DQG�WKXV�ȊVXEYHUVLYHȋ��7R�H[SORUH�WKLV�WRSLF�ZRXOG�EH�
JRLQJ�R�WRSLF��Ζ�GRQȇW�EHOLHYH�HLWKHU�RI�WKHVH�WR�EH�SDUWLFXODUO\�VWURQJ�
DUJXPHQWV�� DQG� WKXV� Ζ� SRVLW� WKDW� H[LVWHQWLDOLVP� DQG�SRS�VWRLFLVP�
RSHUDWH�RQ�D�GLHUHQW�PHFKDQLVP�WR�5RUW\ȇV�SURSRVHG�FRQQHFWLRQ�
WKURXJK�FRQWURYHUV\��1R��WKH�DGYDQWDJH�RI�D�SKLORVRSK\�WKDW�WDNHV�
LWV� URRWV� IURP� OLWHUDU\� IRUP�DQG� LQGLYLGXDO� SUDFWLFDO� DSSOLFDWLRQ� LV�
WKDW� LW� IRUJRHV� WKH� WUDGLWLRQDO� Ȋ:HVWHUQȋ� DFDGHPLF� REVFXUDQWLVP�
LQ� IDYRU� RI� D� ODQJXDJH� WKDW� LV� LQWHQGHG� WR� EH� LPSOHPHQWHG� LQWR�
HYHU\GD\� OLIH� UDWKHU� WKDQ� WR� DGYDQFH� D�PHWLFXORXV� IUDPHZRUN� RI�
PHWDSK\VLFDO�DQG�HSLVWHPRORJLFDO�WUDGLWLRQ�GHYHORSHG�WKURXJK�WKH�
FHQWXULHV��7KH�(QOLJKWHQPHQW�RUDWRUV���H�J��WKH�VSRNHVPHQ�RI�WKH�
)UHQFK� UHYROXWLRQ�� GLG� WKH� VDPH�� ([LVWHQWLDOLVP� ZDV� UHFHLYHG� VR�
ZHOO��KRZHYHU��EHFDXVH� LW� LV�FRPIRUWLQJ�WR�DYRLG�WKH�UHVSRQVLELOLW\�
RI�IDFLQJ�V\VWHPV�DQG�HQDFWLQJ�V\VWHPLF�FKDQJH�DQG�LQVWHDG�IRFXV�
RQ�WKH�FUHDWLRQ�RI�D�SHUVRQDO�PHDQLQJ��7KLV�GRHV�KHOS�LQGLYLGXDOV�
WKURXJK�WURXEOHG�WLPHV��GRHV�KHOS�WR�PLWLJDWH�WKH�VXHULQJ�HQGHPLF�
WR�PRGHUQ�FDSLWDOLVP��%XW�LQ�GRLQJ�VR��LW�VKLIWV�WKH�DWWHQWLRQ�DZD\�
IURP�UHDO�FKDQJH�WKDW�FRXOG�EH�HQDFWHG�WR�DYRLG�WKH�QHFHVVLW\�IRU�WKLV�
FRPIRUW�DOWRJHWKHU��DQG�LQ�WKLV�ZD\�UHLQIRUFHG�WKH�GRPLQDQW�VRFLDO�
VWUXFWXUHV�LQ�SODFH��

*(1($/2*<�$1'�21:$5'6
$QRWKHU�� HTXDOO\� SUDFWLFDO� SKLORVRSKLFDO� DSSURDFK� LV� RQH� WKDW�
HVSRXVHV� VRFLRORJLFDO� DQDO\VLV� DQG� GLDJQRVLV� RI� VRFLDO� VWUXFWXUHV�
DV�WKH�VWDUWLQJ�SRLQW�RI�WKH�GHYHORSPHQW�RI�SKLORVRSKLFDO�V\VWHPV�
Ȃ�RQHV�WKDW�SUHFLVHO\�DLP�WR�XSHQG�WKH�ȊIRXQGDWLRQV�RI�FLYLOL]DWLRQȋ�
DQG� UHGHȴQH�PRUDO� FRQYHQWLRQ�� Ȋ&RUUXSWLQJ� WKH� \RXWKȋ� UHIHUV� WR�
WKH�UDWLRQDOH�JLYHQ�E\�WKH�LPSHDFKLQJ�FRPPLWWHH�LQ�RUGHU�WR�MXVWLI\�
WKH�H[HFXWLRQ�RI�6RFUDWHV��ΖQ�3ODWRȇV�Ȋ3KDHGURȋ��6RFUDWHV�LV�RHUHG�
DQ�HVFDSH�IURP�KLV� LPSULVRQPHQW�E\�KLV�IULHQGV��EXW�KH�GHFOLQHV��
+LV�GHFOLQLQJ�GHPRQVWUDWHV�QR�GLUHFW� LQWHQW�E\�KLP�WR�XSHQG�WKH�
VRFLDO�RUGHU��LQ�DQ� LPSXOVLYH�ZD\�Ȃ�KH�DUJXHV�WKDW�KLV�SKLORVRSK\�
ZLOO� ORVH� SXUSRVH� RQFH� KH� LV� DQ� RXWFDVW� DQG�ZLOO� QRW� EH� OLVWHQHG�
WR���7KH�ȊFRUUXSWLRQȋ�ZDV�MXVW�DQ�H[FXVH�E\�WKH�JRYHUQLQJ�ERG\�WR�
H[HUFLVH�SRZHU� WKDW�ZRXOG�HOLPLQDWH� WKH�TXHVWLRQLQJ�RI� WKH�VWULFW�

RUGHU��PRUDO�DQG�VRFLDO��WKDW�6RFUDWHV�UHSUHVHQWHG�ZLWK�KLV�Ȋ:K\ȋ��
+LV�PHWKRG�ZDV�RQH�RI�GLDJQRVLV��RQH�RI�TXHVWLRQLQJ�WKH�QHFHVVLW\�
RI� DOO� WKH� VHHPLQJ� FHUWDLQWLHV� WKDW� H[LVW� ZLWKLQ� D� VRFLHW\�� 7KLV� LV�
SUHFLVHO\� WKH� SXUSRVH� RI� WKH�1LHW]VFKHDQ� FRQFHSW� RI� JHQHDORJ\��
GHYHORSHG�LQ�KLV�ZRUN�Ȋ7KH�JHQHDORJ\�RI�0RUDOVȋ��7KHUH��KH�GRHV�
SUHFLVHO\�ZKDW� 6RFUDWHV� GLG�� EXW� WKURXJK� D� KLVWRULFDO� OHQV�� 6RFLDO�
RUGHU�LV�RIWHQ�PDLQWDLQHG�WKURXJK�D�FRQFHSWLRQ�WKDW�FLYLOL]DWLRQ�LV�
DOZD\V�SHUIHFWLQJ�LWVHOI��DQG�WKH�FXUUHQW�LQVWLWXWLRQV�DUH�WKH�ZD\�LW�
LV��DQG�WKHUH�LV�QR�DOWHUQDWLYH��*HQHDORJ\�VXEYHUWV�WKDW��ΖQ�WUDFLQJ�
WKH�KLVWRU\�RI�WKH�FRQFHSW�RI�0RUDOLW\��1LHW]VFKH�SRVLWHG�PRGHUQ�
PRUDOLW\�DV�VRPHWKLQJ�FOHDUO\�FRQVWUXFWHG�WKURXJK�D�PHWLFXORXV�DQG�
FRPSOH[�IRUPDWLRQ�LQ�VWDJHV��DQG�ZLWK�VSHFLȴF�FDXVHV�DQG�HHFWV��
7KLV�XQGHUPLQHV�WKH�ȊQR�DOWHUQDWLYHȋ�LGHD�RI�PRUDOLW\��DQG�SODFHV�LW�
DV�RQH�RI�WKH�SRVVLEOH�VRFLDO�RUGHUV�WKDW�FRXOG�KDYH�EHHQ�FUHDWHG��%\�
LQYHVWLJDWLQJ�WKH�HHFWV�DQG�SDUWLHV�LQYROYHG�LQ�LWV�FUHDWLRQ��LQVLJKW�
LV�SURYLGHG�LQWR�WKH�HOHPHQWV�RI�LWV�PHFKDQLVP��DQG�WKXV�WKH�ZD\V�
WKDW�PHFKDQLVP�FDQ�EH�VXEYHUWHG��)RXFDXOW�XVHG�WKH�JHQHDORJLFDO�
PHWKRG�LQ�KLV�ZRUNV�Ȋ'LVFLSOLQH�DQG�3XQLVKȋ��Ȋ+LVWRU\�RI�6H[XDOLW\ȋ�
DQG�Ȋ0DGQHVV�DQG�&LYLOL]DWLRQȋ�WR�WUDFH�KLVWRULHV�RI�HHFWV�DQG�LGHDV�
DERXW�WKH�PRGHUQ�SULVRQ��PRGHUQ�VH[XDOLW\��DQG�PRGHUQ�LGHDV�RI�
LQVDQLW\�UHVSHFWLYHO\��7KURXJK�WKLV��KH�UHYHDOV�WKH�DEVXUGLWLHV�DQG�
SDUDGR[HV�RI�WKH�IXQFWLRQLQJ�RI�PRGHUQ�LQVWLWXWLRQV�DQG�WKH�ZD\V�
LQ�ZKLFK�WKRVH�LQVWLWXWLRQV�IXQFWLRQ�WR�PDLQWDLQ�D�GRPLQDQW�RUGHU��
0DU[� DOVR� WUDFHG� WKH� JHQHDORJ\� RI� FDSLWDO� DQG� WKH�PRQH\�IRUP��
SXWWLQJ� LQWR� TXHVWLRQ� WKH� HFRQRPLF� IRXQGDWLRQV� RI� FDSLWDOLVP��
&DPXV� DUJXHV� WKDW� VXSHUVWUXFWXUH� DQG� OLIH� LQ� WKH� VRFLHWDO� VHQVH�
LV�QHFHVVDULO\�DEVXUG��DQG�DFFHSWV�WKDW��7KLV�LV�GHHSO\�OD]\�Ȃ�DQG�Ζ�
EHOLHYH�LW�LV�SUHFLVHO\�RQH�RI�WKH�IXQFWLRQV�RI�SKLORVRSK\�WR�LQYHVWLJDWH�
WKH�QXDQFHV�RI�WKRVH�SDUDGR[HV�DQG�DEVXUGLWLHV�WR�VORZO\�UHYHDO�
KRZ�WR�FKDQJH�WKHP��(YHQ�LI�WKH�DEVXUGLWLHV�SUHYDLO��LW�LV�SUDFWLFDO�DQG�
XVHIXO�DQG�SRWHQWLDOO\�EHQHȴFLDO�WR�VRFLHW\�WR�EH�DZDUH�RI�WKH�SUHFLVH�
PHFKDQLVPV�RI� WKRVH� DEVXUGLWLHV� LQ� RUGHU� WR� EH� DEOH� WR� DFWLYHO\�
FRPEDW�WKHP�LQ�D�ZD\�WKDW�FDQ�EH�FRPIRUWLQJ�QRW�RQO\�WR�RQHVHOI�
�OLNH�WKH�HHFW�RI�H[LVWHQWLDOLVP��EXW�IRU�RWKHUV�ZKRVH�FRQVFLRXVQHVV�
LV�VXEMHFWHG�E\� WKDW�VRFLDO�RUGHU�DOVR�� �0DU[�DQG�1LHW]VFKH�ZHUH�
IDLUO\�SRSXODU�LQ�WKHLU�RZQ�ULJKW��DQG�)RXFDXOW�KDV�KDG�DQ�LPSDFW�
RQ�WKH�VRFLRORJLFDO�DQG�SROLWLFDO�WUDGLWLRQV��7KLV�FDQ�EH�SRVLWHG�DV�
ȊJHWWLQJ�DWWHQWLRQȋ��7KH�PHWKRG�RI�JHWWLQJ�LW�DOLJQV�LQ�WKLV�FDVH�ZLWK�
ȊFRUUXSWLQJ�WKH�\RXWK��XQGHUPLQLQJ�WKH�IRXQGDWLRQV�RI�FLYLOL]DWLRQ��
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VQHHULQJ�DW� DOO�ZH�KROG�GHDUȋ�� 7KH�JHQHDORJLFDO� DSSURDFK� FDQ�EH�
DUJXHG�WR�EH�D�GHWHUPLQLVWLF�RQH��DQG�DV�VXFK�XQDEOH�WR�SURYLGH�WKH�
FRPIRUW�RI�WKH�DSSURDFKHV�WKDW�HPSKDVL]H�IUHH�ZLOO�DQG�WKXV�DOLJQ�
ZLWK�D�FDSLWDOLVW�ORJLF��PDNLQJ�FDSLWDOLVP�PRUH�FRPIRUWDEOH��
7KH�ZD\�WKDW�1LHW]VFKH��0DU[�DQG�)RXFDXOW�RSHUDWH�GHPRQVWUDWHV�D�
SUDFWLFH�WKDW�XSHQGV�WKH�IRXQGDWLRQV�RI�WKH�VRFLDO�RUGHU��GLDJQRVLQJ�
LWV�SDUDGR[HV�WKURXJK�JHQHDORJ\�DQG�SURSRVLQJ�LQ�WKLV�ZD\�Ȃ�DQG�WKH�
GHYHORSPHQWV�RI�DOWHUQDWLYHV�VXFK�DV�'LRQ\VXV�$SROORQLDQ�PRUDOLW\��
&RPPXQLVP�RU�FRPSOHWH�DEROLWLRQ�RI�WKH�SULVRQ�V\VWHP�Ȃ�LQYLWH�D�
GLVFRXUVH�WKDW�H[LVWV�ȴUPO\�HQWUHQFKHG�LQ�ZKDW�LV�IDPLOLDU�WR�D�PDVV�
DXGLHQFH�Ȃ�WKH�QXDQFHV�RI�VRFLDO�V\VWHPV�XQGHU�ZKLFK�WKH\�OLYH�LQ��
7KH�QXDQFHV�RI�LQVWLWXWLRQV�QHFHVVDULO\�H[WHQG�WR�DOO�VRFLDO�FRUQHUV��
7KHUH� LV� FDUFHUDO�SULQFLSOH�RI�)RXFDXOW��0DU[ȇV� ORJLF�RI� FDSLWDO� WKDW�
SHUPHDWHV�WKURXJK�VRFLHW\�DQG�FRQVFLRXVQHVV��1LHW]VFKHȇV�GLDJQRVLV�
RI�VODYH�PRUDOLW\�WKDW�DSSOLHV�LQVWLWXWLRQDOO\��7KH�H[LVWHQWLDOLVWV�DOVR�
GLDJQRVHG�VRFLHW\�DQG�UHDOLW\�Ȃ�EXW�RQO\�JRLQJ�VR�IDU�DV�WR�SRVLW�QR�
LQKHUHQW�PHDQLQJ�WR�LW��DV�D�UHDFWLRQ�WR�WKH�WUDQVFHQGHQWDOLVP�RI�WKH�
HQOLJKWHQPHQW��7KHLU�VROXWLRQ�ZDV�D�SHUVRQDO�PHDQLQJ��D�FUHDWLRQ�RI�
D�VXEMHFWLYLW\�WKDW�ZDV�ȊIULJKWHQLQJO\�IUHHȋ��([LVWHQWLDOLVPȇV�SRSXODULW\�
WKHQ�GRHV�QRW�FRPH�IURP�D�VXEYHUVLRQ�RI�VRFLDO�RUGHU��DOWKRXJK�LW�
ZDV�D�VXEYHUVLRQ�RI�WKH�GLVFXUVLYH�RUGHU�DW�WKDW�WLPH��ΖW�NHHSV�WKH�
IRXQGDWLRQV�RI�VRFLHW\�ȊUHLQIRUFHGȋ��
7KH� FRPPRQ� HOHPHQW� RI� WKH� SRSXODULW\� RI� WKH� WZR� V\VWHPV� RI�
WKRXJKW��WKH�WZR�DSSURDFKHV��LV�QRW�WKH�IDFW�WKDW�WKH\�ZHUH�ȊVLQLVWHUȋ��
ΖW�LV�WKDW�WKH\�ZHUH�SUDFWLFDO��SURPSWHG�LQWR�H[LVWHQFH�E\�D�SUDFWLFDO�
VHQVH�RI�VRFLDO�RUGHU�DQG�FUHDWHG�DV�D�ZD\�WR�GHDO�ZLWK�LW��WR�SURFHVV�
LW��WR�SDFNDJH�LW� LQWR�SDODWDELOLW\��%RWK�HQG�XS�ZLWK�D�IXQGDPHQWDO�
PXOWLSOLFLW\��([LVWHQWLDOLVP�LV�QRW�D�XQLI\LQJ�ZD\�RI�FRQFHSWXDOL]LQJ�
VRFLDO� RUGHU�� EXW� UDWKHU� VXJJHVWV� WKDW� ZKDWHYHU� WKH� VRFLDO� RUGHU�
LV��WKHUH�LV�DQ�LQȴQLWXGH�RI��LQGLYLGXDOL]HG�DSSURDFKHG��DQG�LW�LV�LQ�
ȴJXULQJ�RXW�WKRVH�DSSURDFKHV�LQ�WKH�IDFH�RI�QR�XQLȴHG�SULQFLSOH�WR�
VRFLHW\�WKDW�FRQVWLWXWHV�WKH�LQWHUQDO��HPRWLRQDO�VROXWLRQ��ΖW�DWWHPSWV�
WR�FRPEDW� WKH�DOLHQDWLRQ�FDXVHG�E\� WKH�DEVXUGLW\�RI� VRFLDO�RUGHU�
WKURXJK�DQ�HPSKDVLV�RQ�WKH�FUHDWLRQ�RI�D�SHUVRQDO�RUGHU��7KLV�FDQ�
EH�FRPIRUWLQJ��DQG�FDQ�EH�D�SUDFWLFDO�WKHUDSHXWLF��D�OD�:LWWJHQVWHLQȇV�
LGHD�RI�SKLORVRSK\�DV�WKHUDS\��SKLORVRSKLFDO�DSSURDFK��+RZHYHU��LQ�
WKH�VDPH�ZD\�WKDW�WKHUDS\�LV�GHVLJQHG�WR�DVVLVW�ZLWK�WKH�LQWHJUDWLRQ�
RI�WKH�LQGLYLGXDO�LQWR�VRFLDO�FRKHVLYHQHVV�WKH�IDFH�RI�VRFLDO�DOLHQDWLRQ��
H[LVWHQWLDOLVP�UHLQIRUFHV�WKH�VRFLDO�RUGHU��7KH�LQWHQW�RI�WKLV�DSSURDFK�

LV�WR�GHDO�ZLWK�VRFLDO�RUGHU��WR�DGGUHVV�D�VROXWLRQ�WR�LWV�PHFKDQLVPV�RI�
DOLHQDWLRQ��7KLV�VHUYHV�WR�SRVLWLRQ�WKH�HHFW�RI�WKH�DSSURDFK�ZLWKLQ�
WKH�VRFLDO�RUGHU��LPPHGLDWHO\�DFFHSWLQJ�LW�WKURXJK�DQ�XQZLOOLQJQHVV�
WR�H[SRVH�LWV�HHFW��WKURXJK�LWV�XQDZDUHQHVV�RI�LWV�RZQ�GHSHQGHQF\�
RI�WKH�VRFLDO�RUGHU��(YHU\�GLVFXUVLYH�V\VWHP�QHFHVVDULO\��WR�GLHUHQW�
H[WHQWV��VWHPV�IURP�D�VRFLDO�RUGHU�Ȃ�WKLV�LV�EHFDXVH�ODQJXDJH�LWVHOI�
LV� D� VRFLDO� WKLQJ�� WDXJKW� DQG�GHYHORSHG�ZLWKLQ� D� FHUWDLQ�PDWHULDO�
IUDPHZRUN�� $� ODUJHU� VRFLDO� GHSHQGHQF\� LV� SRVLWHG� E\� WKHVH� WZR�
DSSURDFKHV�Ȃ�WKH�H[LVWHQWLDOLVW�DQG�WKH�JHQHDORJLFDO��
7KH�DSSURDFK�ȊZKR�FDUHV�LI�GLVFXUVLYH�RUGHU�DV�D�SULQFLSOH�H[LVWV"ȋ�
ZRXOG�WKHQ�IDOO�IRU�WKH�VDPH�WUDS�DV�H[LVWHQWLDOLVP��7KH�TXHVWLRQ�RI�
D�GLVFXUVLYH�SULQFLSOH�KDV�FHUWDLQ�JHQHDORJLFDO�RULJLQV��DQG�WKURXJK�
DQ�DQDO\VLV�RI�WKHLU�LQWHUSOD\�ZLWK�WKH�ZD\�WKH�GLVFXUVLYH�SULQFLSOH�
ZRUNV�LQ�DQ�DUJXPHQW�ZRXOG�EH�D�WUXO\�SKLORVRSKLFDO�LQYHVWLJDWLRQ��
:KDW�JURXQGLQJ�GRHV�WKH�GLVFXUVLYH�SULQFLSOH�KDYH�LQ�UHDOLW\"�7KDW�LV�
D�PRUH�HHFWLYH��SUDFWLFDO�TXHVWLRQ��+RZ�KDYH�SHRSOH�XVHG�WKH�LGHD�
RI�D�XQLȴHG�LGHD�GULYLQJ�VRFLDO�RUGHU�WKURXJKRXW�KLVWRU\�DQG�WR�ZKDW�
HHFW"�7KH�HQOLJKWHQPHQW�SURSRVHG�WKDW�LGHDV�DQG�UDWLRQDOLW\�GULYH�
KLVWRU\Ȃ�DQG�SRVVLEO\�OHG�WR�)DVFLVP��
7KH�SKLORVRSKLFDO� LGHDV� WKDW� ȊVWD\� LQ� WKH�EDVHPHQWȋ� DUH� MXVW� QRW�
SUDFWLFDO�HQRXJK��7KURXJK�D�SRSXODULW\�RI�LGHDV��D�SRZHU�WR�WKHP�
FDQ�EH�LQYHVWLJDWHG�Ȃ�DQG�WKURXJK�WKH�LQWHUSOD\�RI�SRZHU�RI�LGHDV�
DQG�WKH�VRFLDO�RUGHU��DQ�HWHUQDO�FKLFNHQ�RU�HJJ�WKDW� LV�DV�DEVXUG�
DV� VRFLHW\�� LQVLJKWV� DUH� UHYHDOHG� WKDW� FDQ� EH� JOHDQHG� WKURXJK� D�
JHQHDORJLFDO�DSSURDFK� WR� WKDW�TXHVWLRQ�RI�ZKDW� LQȵXHQFHV�ZKDW��
ΖGHDV�JURXQGHG�LQ�WKDW�JHQHDORJ\�ZLOO�EH�SUDFWLFDO��DQG�LQ�WXUQ�PD\�
JDLQ�SRSXODULW\�WKURXJK�DQ�XSHQGLQJ�RI�GRPLQDQW� LGHDV�WKDW�DUH�
FRQVLGHUHG� KHJHPRQLF�� 6KRXOG� SKLORVRSKHUV� EH� SUDFWLFDO�� WKHQ��
LV�WKH�TXHVWLRQV��5RUW\�DUJXHV�IRU�WKH�QHFHVVLW\�RI�SUDFWLFH��Ζ�WKLQN�
FHUWDLQ� VRFLDOO\� LPSUDFWLFDO� DQG� FRXQWHUUHYROXWLRQDU\� LGHDV� FDQ�
KDYH�SKLORVRSKLFDO�SRZHU�IRU�WKH�LQGLYLGXDO��DQG�FDQ�EH�WKHUDSHXWLF�
Ȃ�WKH�SULQFLSOH�RI�H[LVWHQWLDOLVP��+RZHYHU��HYHQ�LQ�WKLV�HHFW�WKH\�
DUH�UHQGHUHG�SUDFWLFDO��7KLV�TXHVWLRQ��WKHQ��LV�D�TXHVWLRQ�RI�NLQGV�RI�
SUDFWLFH�Ȃ�LV�LW�VRFLDOO\�RU�LQGLYLGXDOO\�SUDFWLFDO��DQG�ZKDW�HHFW�GRHV�
LW�KDYH�LQ�UHLQIRUFLQJ�RU�XSHQGLQJ�VRFLDO�QRUPV�DQG�RUGHUV��6XFK�D�
TXHVWLRQ��SHUKDSV��LV�DOVR�URRWHG�LQ�WKH�VRFLDO�RUGHU��6KDOO�Ζ�PDNH��
WKHQ��D�JHQHDORJ\�RI�TXHVWLRQV"

<DQ�1HVWHUHQNR�Ζ9ǋ
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$1Ζ0$/�)$50�(;+Ζ%Ζ7Ζ21

ƽǡǏǗǒǠǒ� ǎǚǝǍǘǍ� ǚǊǑǚǏǎǊ� Ǜǝ� ǋǚǊǗǒǕǒ� ǛǌǘǱǏ� ǚǊǎǘǌǏ�� ǒǗǛǙǒǚǒǛǊǗǏ� ǎǏǕǘǖ� ưǒǌǘǜǒǳǛǔǊ� ǞǊǚǖǊ�� ������ ƴǘǖǒǛǒǱǊ� ǑǊ� ǘǠǏǳǒǌǊǳǏ�
ǒǗǜǏǚǎǒǛǠǒǙǕǒǗǊǚǗǘǍ� ǙǚǘǱǏǔǜǊ� ǱǏ� ǝǐǒǌǊǕǊ� ǝ� ǒǑǕǊǍǊǳǝ� ǘǑǋǒǲǗǒǟ�� ǔǚǏǊǜǒǌǗǒǟ�� ǏǕǘǔǌǏǗǜǗǒǟ� ǖǕǊǎǒǟ� ǲǝǎǒ�� ƫǒǕǘ� ǱǏ� ǖǗǘǢǜǌǘ�
ǚǊǑǕǒǡǒǜǒǟ�ǒǎǏǱǊ��ǚǊǎǒǘ�ǎǚǊǖǊ��ǛǠǏǗǊǚǒǘ��ǌǒǎǏǘ�ǒǍǚǒǠǏ��ǙǚǘǙǊǍǊǗǎǗǒ�ǖǊǜǏǚǒǱǊǕǒ��ǙǘǛǜǏǚǒ��ǔǘǚǒǠǏ�ǔǳǒǍǊ��ǜǝǖǊǡǏǳǏ�ǊǕǏǍǘǚǒǱǏ�ǝ�
ǛǜǌǊǚǗǒǖ�ǎǘǍǊǫǊǱǒǖǊ�ǒ�ǕǒǔǘǌǒǖǊ�ǒǑǖǒǢǲǏǗǒ�ǒǗǜǏǚǌǱǝ�ǛǊ�ǙǒǛǠǏǖȐ�ƲǑǕǊǍǊǳǊ�Ǜǝ�ǋǒǕǊ�ǗǊ�ǏǗǍǕǏǛǔǘǖ��ǛǚǙǛǔǘǖ�ǒ�ǚǝǛǔǘǖ�
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Бакић Ема IIа Зора Пазман IIб

Kopylov, Andrei IIа (други део)Kopylov, Andrei IIа

Ђелић Стефан IIб
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Софиа Балаћ IIб
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$1Ζ0$/�)$50���ƪƵƯƴƻƪƷƮƪƺ�ƬƪƻƲƵƲƦ

ΖQWHUGLVFLSOLQDU\�8QLW�6XEPLVVLRQ��0LQHFUDIW�$QLPDO�)DUP
$OHNVDQGDU�9DVLOLÉ�ΖΖE
)HEUXDU\���������

9LGHR�IRU�H[DPLQHU�
KWWSV���\RXWX�EH��6Q�F��)�MZ
6FUHHQVKRWV�
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3(5621$/�352-(&7�(;+Ζ%Ζ7Ζ21

ƽ�ǡǏǜǌǚǜǊǔ�����ǞǏǋǚǝǊǚǊ��ǘǎǚǐǊǗ�ǱǏ�ǙǏǜǒ�3HUVRQDO�3URMHFW�([KLELWLRQ�
ƽǡǏǗǒǠǒ�0<3��Ǜǝ�ǛǏ��ǙǘǛǕǏ�ǢǏǛǜ�ǖǏǛǏǠǒ�ǚǊǎǊ�ǗǊ�ǙǚǘǱǏǔǜǝ��ǕǏǙǘ�
ǙǚǒǙǚǏǖǒǕǒ�ǒ�ǙǚǏǎǛǜǊǌǒǕǒ�ǛǌǘǱǏ�ǚǏǊǕǒǑǘǌǊǗǏ�ǒǎǏǱǏ��ƲǛǜǒǡǏǖǘ�
ǎǊ�ǱǏ�ǔǚǏǊǜǒǌǗǘǛǜ�ǋǒǕǊ�ǗǊ�ǌǒǛǘǔǘǖ�Ǘǒǌǘǝ��ǊǕǒ�ǒ�ǐǏǲǊ�ǝǡǏǗǒǔǊ�
ǎǊ�Ǣǜǘ�ǋǘǲǏ�ǘǋǱǊǛǗǏ�ǛǌǘǱǏ�ǚǊǎǘǌǏ�
ƺǊǑǝǖǲǒǌǊ�ǱǏ�ǊǖǋǒǠǒǱǊ�ǒ�ǐǏǲǊ�ǔǘǱǝ�ǒǖǊǱǝ�ǱǏǚ�ǱǏ�3HUVRQDO�3URMHFW��
ǙǚǌǊ�ǔǘǖǙǘǗǏǗǜǊ�ǝ�Ζ%�ǙǚǘǍǚǊǖǝ�ǔǘǱǊ�ǛǏ�ǏǔǛǜǏǚǗǘ�ǘǠǏǳǝǱǏ�
ưǏǕǒǖǘ� ǒǖ� ǙǝǗǘ� ǝǛǙǏǟǊ� ǝ� ǞǒǗǊǕǒǑǒǚǊǳǝ� 3HURVQDO� 3URMHFW�
5HSRUWV�
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ƪǗǍǕǒǠǒǑǖǒ��ǗǊǱǙǘǙǝǕǊǚǗǒǱǒ��
ȏ�ƹǘǙǝǕǊǚǗǘ�Ȃ�ƹǘǑǗǊǜǘ
ȏ�ǂǘǙǒǗǍ�Ȃ�ƴǝǙǘǌǒǗǊ
ȏ�ƾǘǔǝǛ�Ȃ�ƹǊǐǳǊ
ȏ�ǂǏǚǘǌǊǜǒ�Ȃ�ƮǏǕǒǜǒ
ȏ�ƾǒǗǒǢǒǚǊ�Ȃ�ƱǊǌǚǢǊǌǊ
ȏ�ƻǔǚǘǕǘǌǊǜǒ�Ȃ�ƹǚǏǌǕǊǡǏǳǏ
ȏ�ƼǊǡ�ǛǔǚǒǗ�Ȃ�ƯǔǚǊǗ
ȏ�ƻǝǙǜǒǕǗǘ���ƷǏǐǗǘ
ȏ�ƮǒǛǔǚǏǜǊǗ�Ȃ�ƷǏǗǊǖǏǜǲǒǌ
ȏ�ƫǏǗǎ�Ȃ��ƶǝǑǒǡǔǊ��ǍǚǝǙǊ
ȏ�ƫǒǕǋǘǚǎ�Ȃ�ƺǏǔǕǊǖǊ
ȏ�ƫǏǷ�Ȃ�ƱǗǊǡǔǊ
ȏ�ƪǝǜǛǊǱǎǏǚ�Ȃ�ƷǏǙǚǒǕǊǍǘǫǏǗ�ǡǘǌǏǔ�
ȏ�ƪǜǚǊǔǜǒǌǊǗ�Ȃ�ƹǚǒǌǕǊǡǊǗ
ȏ�ƮǒǱǏǜǊ�Ȃ�ƱǎǚǊǌǊ�ǒǛǟǚǊǗǊ���ƹǕǊǗ�ǒǛǟǚǊǗǏ
ƼǝǚǠǒǑǖǒ�
ȏ�ƪǕǊǌ���ƹǚǘǐǎǚǲǒǌ
ȏ�ƫǊǔǢǒǢ�Ȃ�ƷǊǙǘǱǗǒǠǊ
ȏ�ƫǊǚǱǊǔ�Ȃ�ƱǊǛǜǊǌǊ
ȏ�Ʈǝǎǝǔ�Ȃ�ƸǍǚǊǗǒǡǏǗ�ǡǘǌǏǔ���ƭǕǝǙǊǔ
ȏ�ƶǝǢǜǝǕǝǔ�Ȃ�ƹǘǌǘǲǊǗ��ǙǚǒǱǊǜǊǗ�ǍǕǊǛ
ȏ�ƻǘǔǊǔ�Ȃ�ƴǚǊǜǔǊ�ǒ�ǝǑǊǗǊ�ǝǕǒǠǊ
ƭǚǠǒǑǖǒ�
ȏ�ƪǗǜǒǙǊǜǒǡǊǗ�Ȃ�ƷǏǛǒǖǙǊǜǒǡǊǗ
ȏ�ƪǙǊǜǒǡǊǗ�Ȃ�ƷǏǚǊǛǙǘǕǘǐǏǗ
ȏ�ƯǜǗǘǛ�Ȃ�ƷǊǠǒǘǗǊǕǗǊ�ǘǛǘǋǒǗǊ
ȏ�ƼǏǊǜǊǚ�Ȃ�ƹǘǑǘǚǒǢǜǏ
ƵǊǜǒǗǒǑǖǒ�
ȏ�ƪǞǒǗǒǜǏǜ�Ȃ�ƻǚǘǎǛǜǌǘ���ƻǚǘǎǗǘǛǜ
ȏ�ƸǚǒǍǒǗǊǕ�Ȃ�ƻǊǖǘǗǒǔǕǘ���ƲǑǌǘǚǗǘ���
ƹǚǌǘǋǒǜǊǗ
ȏ�ƮǝǙǕǒǔǊǜ�Ȃ�ƹǚǏǙǒǛ�ǘǚǒǍǒǗǊǕǊ���ƮǚǝǍǒ�
ǙǚǒǖǏǚǊǔ
ȏ�ƾǝǗǎǊǖǏǗǜ�Ȃ�ƸǛǗǘǌǊ
ȏ�ƲǗǛǏǚǜ�Ȃ�ƽǋǊǡǏǗǘ���ƽǋǊǠǒǜǒ
ȏ�ƲǗǜǏǍǚǒǜǏǜ�Ȃ�ǁǏǛǜǒǜǘǛǜ

ȌƷƪǂƯ��ƷƯ�ƥƲƿƸƬƸȋ��ƴƸƣƯ�ƻƽ�ȌƽƬƯƱƯƷƯȋ�ƺƯǁƲ��Ʋ�ƻ�ƴƸƣƲƶ�ƺƯǁƲƶƪ�Ʈƪ�Ʋƿ�ƱƪƶƯƷƲƼƯ"
�
ǁǏǛǜǘ�ǛǏ�ǝ�ǛǚǙǛǔǘǖ�ǱǏǑǒǔǝ�ǔǘǚǒǛǜǏ�ǙǘǑǊǱǖǲǏǗǒǠǏ�ǒ�ǛǊǖǒǖ�ǜǒǖ�ǛǏ��ǔǊǔǘ�ǌǚǏǖǏ�ǙǚǘǕǊǑǒ��Ǎǝǋǒ�ǎǝǟ�ǗǊǢǏǍ�ǱǏǑǒǔǊ��ƲǑ�ǜǘǍ�ǚǊǑǕǘǍǊ�Ǜǖǘ�ǌǊǖ�
ǒǑǎǌǘǱǒǕǒ�ǗǊǱǙǘǑǗǊǜǒǱǏ�ǙǘǑǊǱǖǲǏǗǒǠǏ�ǒǑ�ǚǊǑǕǒǡǒǜǒǟ�ǱǏǑǒǔǊ�ǔǊǔǘ�ǋǒǛǜǏ�ǖǘǍǕǒ�ǎǊ�ǒǟ�ǔǊǐǏǜǏ�ǝ�ǎǝǟǝ�ǛǚǙǛǔǘǍ�ǱǏǑǒǔǊ�

ƪǝǜǘǚ�ƻǘǞǒǊ�ƫǊǕǊǴ
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ȏ�ƲǗǜǏǗǑǒǜǏǜ�Ȃ�ƣǊǡǒǗǊ���ƻǒǕǒǗǊ
ȏ�ƺǏǕǏǌǊǗǜǊǗ�Ȃ�ƹǘǝǑǎǊǗ
ȏ�ƴǘǗǞǝǑǒǱǊ�Ȃ�ƱǋǝǳǏǗǘǛǜ
ȏ�ƴǘǗǜǚǊǎǒǔǜǘǚǊǗ�Ȃ�ƹǚǘǜǒǌǚǏǡǊǗ
ȏ�ƴǘǚǙǝǕǏǗǜǊǗ�Ȃ�ƴǚǝǙǊǗ
ȏ�ƴǌǘǜǊ�Ȃ�ƹǚǊǌǒǕǘ���ƸǍǚǊǗǒǡǏǗ�ǋǚǘǱ
YƸǙǛǏǛǒǱǊ�Ȃ�ƱǊǘǔǝǙǲǏǗǘǛǜ
ƭǏǚǖǊǗǒǑǖǒ�
ȏ�ƮǏǠǒǎǒǚǊǗ�Ȃ�ƸǎǕǝǡǊǗ
ȏ�ƮǚǏǛǝǚǊ�Ȃ�ƸǋǝǡǊǌǊǳǏ
ȏ�ƾǝǜǚǘǕǊ�Ȃ�ƴǘǚǒǠǏ���ƴǝǜǒǱǊ
ȏ�ƴǝǚǠǢǕǝǛ�Ȃ�ƴǚǊǜǊǔ�ǛǙǘǱ
ȏ�ǂǕǒǠ���ƺǊǑǚǏǑ

ȏ�ǂǖǒǗǔǊ�Ȃ�ƻǚǏǎǛǜǌǘ�ǑǊ�ǙǚǒǌǚǏǖǏǗǘ�ǝǕǏǙǢǊǌǊǳǏ
ȏ�ǂǜǒǔǕǊ�Ȃ�ƹǘǜǙǏǜǒǠǊ
ȏ��ǂǙǊǱǑ�Ȃ�ƸǛǜǊǌǊ
ƭǊǕǒǠǒǑǖǒ�
ȏ�ƪǌǊǗǛ�Ȃ�ƹǚǏǎǝǱǊǖ
ȏ�ƫǒǕǊǗǛ�Ȃ�ƹǘǚǏǫǏǳǏ�ǙǚǒǟǘǎǊ�ǒ�ǚǊǛǟǘǎǊ
ȏ�ƮǏǛǏǚǜ�Ȃ�ƻǕǊǜǔǒǢ
ȏ�ƭǊǋǊǚǒǜ�Ȃ�ƴǊǕǝǙ
ȏ�ƶǊǗǒǚ�Ȃ�ƷǊǡǒǗ
ȏ�ƶǊǚǒǘǗǏǜǊ�Ȃ�ƶǊǕǊ�ǕǝǜǔǊ
ȏ�ƹǊǚǎǘǗ�Ȃ�ƲǑǌǒǗǒǜǏ
ȏ�ǂǊǗǛǘǗǊ�Ȃ�ƹǏǛǖǊ

ƪǕǏǔǛǊǗǎǊǚ�ƬǊǛǒǕǒǴ�ǒ�ƷǊǫǊ�ƬǏǛǒǴ�ΖΖǋ

ƪǝǜǘǚ�ƻǘǞǒǊ�ƫǊǕǊǴ

ƴƪƸ�ƽ�ƸƪƱƲ

ǀǏǕǏ�ǢǔǘǕǛǔǏ�ǍǘǎǒǗǏ�ǝǡǏǛǜǌǘǌǊǕǒ�Ǜǖǘ�ǝ�ǚǊǎǒǘǗǒǠǊǖǊ�ǎǚǝǢǜǌǊ�
ȌƲǑǚǊǐǊǱǗǘǛǜȋ�� ƫǒǕǒ� Ǜǖǘ� ǛǌǏǎǘǠǒ� ǛǘǙǛǜǌǏǗǘǍ� ǗǊǙǚǏǜǔǊ�� ƲǑ�
ǖǏǛǏǠǊ�ǝ�ǖǏǛǏǠ�ǝǑ�ǋǚǘǱǗǏ�ǌǏǐǋǏ��ǜǚǝǎǒǕǒ�Ǜǖǘ�ǛǏ�ǎǊ�ǝǗǊǙǚǏǎǒǖǘ�
ǛǌǘǱǏ�ǍǘǌǘǚǗǏ�ǌǏǢǜǒǗǏ��ƻǊǖǘ�ǗǏǔǏ�ǘǎ�ǌǏǐǋǒ�ǔǘǱǏ�ǴǏǖǘ�ǙǊǖǜǒǜǒ�
Ǜǝ� ǌǏǐǋǏ� ǊǚǒǜǔǝǕǊǠǒǱǏ�� ǛǒǖǝǕǊǠǒǱǊ� ǜǏǕǏǌǒǑǒǱǛǔǏ� ǏǖǒǛǒǱǏ��
ǙǚǏǎǛǜǊǌǲǊǳǏ�� ǋǘǚǋǊ� ǛǊ� ǙǘǢǜǊǙǊǕǒǠǊǖǊ�� ǋǘǚǋǊ� ǛǊ� ǜǚǏǖǘǖ��
ƣǊǌǗǒ� ǡǊǛ� ǛǏ� ǎǏǛǒǘ� ǗǊ� ƺǝǫǏǚ� ǞǏǛǜǝ� ǗǊ� ǔǘǖǏ� Ǜǖǘ� ǝǑ� ǙǘǖǘǴ�
ƻǕǘǋǘǎǊǗǊ�ƺǘǔǛǊǗǎǒǴǊ�ǒ�ƶǒǕǊǗǊ�ƫǘǛǒǲǡǒǴǊ�ǘǎǚǊǎǒǕǒ�ǗǊǱǋǘǲǝ�
ǖǘǍǝǴǝ� ǌǏǚǑǒǱǝ� ǍǘǌǘǚǊ�� ƹǝǋǕǒǔǊ� ǱǏ� ǝǐǒǌǊǕǊ� ǝ� ǝǋǏǎǲǒǌǒǖ��
ǙǊǖǏǜǗǒǖ��ǑǊǗǒǖǲǒǌǒǖ�ǒǗǜǏǚǙǚǏǜǊǠǒǱǊǖǊ�ǒ�ǘǛǏǴǊǕǊ�ǛǏ�ƴƪƸ�ƽ�
ƸƪƱƲ��
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ƮǚǊǍǒ�ǝǡǏǗǒǠǏ�ǒ�ǝǡǏǗǒǠǒ�

ƹǚǏǎ�ǌǊǖǊ�ǛǏ�ǗǊǕǊǑǏ�ǜǏǛǜǘǌǒ�ǒǑ�ǛǚǙǛǔǘǍ�ǱǏǑǒǔǊ�ǒ�ǱǏǑǒǡǔǏ�ǔǝǕǜǝǚǏ��
ǙǝǗǒ�ǒǑǊǑǘǌǗǒǟ�ǙǒǜǊǳǊ�ǛǊ�ǙǚǏǜǟǘǎǗǒǟ�ǘǙǢǜǒǗǛǔǒǟ��ǍǚǊǎǛǔǒǟ��
ǙǊ� ǡǊǔ� ǒ� ǚǏǙǝǋǕǒǡǔǒǟ� ǜǊǔǖǒǡǏǳǊ�� ƴǘ� ǑǗǊ�� Ǌǔǘ� ǋǝǎǏǜǏ� ǒǖǊǕǒ�
ǌǒǢǏ� ǘǎ� ��� ǋǘǎǘǌǊ� ǗǊ� ǜǏǛǜǝ� ǔǘǱǒ� ǘǎǍǘǌǊǚǊ� ǌǊǢǏǖ� ǍǘǎǒǢǜǝ��
ǖǘǐǎǊ�ǋǒǛǜǏ�ǖǘǍǕǒ�ǎǊ�ǚǊǑǖǒǛǕǒǜǏ�ǘ�ǙǘǜǏǗǠǒǱǊǕǗǘǖ�ǝǡǏǢǴǝ�ǗǊ�
ǜǊǔǖǒǡǏǳǝ�

���ƹǘǎǌǝǠǒ�ǛǌǏ�ǚǏǡǒ�ǡǒǱǒ�ǱǏ�ǊǔǠǏǗǊǜ�ǗǊ�ǎǚǝǍǘǖ�ǛǕǘǍǝ�

ƹƺƯƭƸƬƪƺƪǁ� ƪƻƸǀƲƣƪǀƲƣƪ� ƱƪƶƸƵƲƼƲ� ƴƸƵƲǀƪ������
ƹƯƷƲǀƲƵƲƷ

���ƷǊ�Ǡǚǜǒ�ǒǛǙǒǢǒ�ǛǌǏ�ǙǚǒǖǏǚǏ�ǒǑ�ǙǚǏǜǟǘǎǗǘǍ�ǙǒǜǊǳǊ�ǝ�ǔǘǱǒǖǊ�
ǱǏ�ǊǔǠǏǗǊǜ�ǎǝǍǘǝǑǕǊǑǗǒ�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���ƲǑ�ǔǘǍ�ǎǏǕǊ�ǙǘǜǒǡǏ�ǎǊǜǒ�ǘǎǕǘǖǊǔ"�ƱǊǘǔǚǝǐǒ�ǛǕǘǌǘ�ǒǛǙǚǏǎ�
ǜǊǡǗǘǍ� ǘǎǍǘǌǘǚǊ�� �ƸǋǚǊǜǒ� ǙǊǐǳǝ� ǗǊ� ǙǚǊǌǘǙǒǛǗǏ� ǒ� ǞǘǗǏǜǛǔǏ�
ǠǚǜǏ�

Ʒǒǜǒ�ǖǒǛǕǒǖ�ǱǊ�Ǘǒǜǒ�ǌǊǲǊ�ǎǊ�ǖǒǛǕǒ�ǔǘ�ǎǚǝǍǒ�ǎǊ�Ǜǝ�ǒ�ǝ�ǘǌǘǱ�ǔǳǒǑǒ�
ǛǌǏ�ǚǒǱǏǡǒ�ǗǊǚǘǎǊ�ǗǊǚǘǎǊ�ǗǊǢǏǍǊ�ǒ�ǛǌǊ�ǑǗǊǡǏǳǊ�ǗǊǢǜǊǖǙǊǗǒǱǏǟ�
ǚǒǱǏǡǒ��ǗǏǍǘ�ǱǊ�ǱǘǢ�ǖǒǛǕǒǖ�ǎǊ�ǛǏ�ǝ�ǐǒǌǝ�ǱǏǑǒǔǝ�ǛǌǏ�ǗǊǚǘǎǗǏ�ǚǒǱǏǡǒ�
ǗǏ�ǖǘǍǝ�Ǘǒ�ǙǘǔǝǙǒǜǒ��ǱǏǚ�ǍǎǱǏǔǘǱǏ�ǙǘǛǜǊǱǝ�ǱǏǎǗǊǔǘ��Ǌ�ǔǊǢǜǘ�ǒ�ǗǘǌǊ�
ǑǗǊǡǏǳǊ�ǌǏǴ�ǙǘǑǗǊǜǒǱǏǖ�ǚǒǱǏǡǒǖǊ��>Ȑ@�

D��ǒǑ�ƬǝǔǘǌǏ�ƹǒǛǖǏǗǒǠǏ�������
E��ǒǑ�ǙǚǌǘǍ�ǒǑǎǊǳǊ�ƬǝǔǘǌǘǍ�ƻǚǙǛǔǘǍ�ǚǒǱǏǡǗǒǔǊ�������
F��ǒǑ�ǎǚǝǍǘǍ�ǒǑǎǊǳǊ�ƬǝǔǘǌǘǍ�ƻǚǙǛǔǘǍ�ǚǒǱǏǡǗǒǔǊ�������

���ƴǘǱǘǱ� ǍǚǝǙǒ�ǙǚǒǙǊǎǊ�ǙǘǎǌǝǡǏǗǊ�ǑǊǖǏǗǒǠǊ"�ƱǊǘǔǚǝǐǒ�ǛǕǘǌǘ�
ǒǛǙǚǏǎ�ǜǊǡǗǘǍ�ǘǎǍǘǌǘǚǊ�

ƪǟǒǕǏǱ��ǔǘǍǊ�ǱǏ�ƪǍǊǖǏǖǗǘǗ�ǝǌǚǏǎǒǘ��ǘǋǚǊǴǊ�ǛǏ�ƼǏǜǒǎǒ�

Ǌ��ǛǊǖǘ�ǒǖǏǗǒǡǔǒǖ�ǑǊǖǏǗǒǠǊǖǊ
ǋ��ǛǊǖǘ�ǙǚǒǎǏǌǛǔǒǖ�ǑǊǖǏǗǒǠǊǖǊ
ǌ��ǗǏ�ǖǘǐǏ�ǛǏ�ǘǎǚǏǎǒǜǒ�ǎǊ�Ǖǒ�ǙǘǎǌǝǡǏǗǊ�ǚǏǡ�ǝ�ǎǊǜǘǱ�ǚǏǡǏǗǒǠǒ�
ǙǚǒǙǊǎǊ�ǒǖǏǗǒǡǔǒǖ�ǒǕǒ�ǙǚǒǎǏǌǛǔǒǖ�ǑǊǖǏǗǒǠǊǖǊ

��� ƷǊǍǕǊǢǏǗǒ� ǘǋǕǒǔ� ǕǒǡǗǏ� ǑǊǖǏǗǒǠǏ� ǑǊ� ��� ǕǒǠǏ� ǝ� ǍǏǗǒǜǒǌǝ�
ǱǏǎǗǒǗǏ�ǛǚǏǎǳǏǍ�ǚǘǎǊ�ǍǕǊǛǒ�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���ƹǚǏǖǊ�ƺǱǏǡǗǒǔǝ�ǛǚǙǛǔǘǍǊ�ǱǏǑǒǔǊ���������ǒǖǏǗǒǠǊ�ǖǝǢǔǘǍ�ǚǘǎǊ�
ǋǏǑǎǊǗ�ǖǘǐǏ�ǒǖǊǜǒ�ǙǚǘǖǏǗǝ�ǋǏǑ�ǗǏǙǘǛǜǘǱǊǗǘǍ�Ǌ��ǊǕǒ�ǒ��ǚǏǫǏ��ǛǊ�
ǗǏǙǘǛǜǘǱǊǗǒǖ�Ǌ��ƷǊǙǒǢǒ�ǔǊǔǘ�ǍǕǊǛǒ�ǳǏǗ�ǍǏǗǒǜǒǌ�ǱǏǎǗǒǗǏ�

Ǌ��Ǌǔǘ�ǒǖǊ�ǙǚǘǖǏǗǝ�ǋǏǑ�ǗǏǙǘǛǜǘǱǊǗǘǍ�Ǌ�BBBBBBBBBBBBBBBBBBBBBBBB�ǒ
ǋ��Ǌǔǘ�ǒǖǊ�ǙǚǘǖǏǗǝ�ǛǊ�ǗǏǙǘǛǜǘǱǊǗǒǖ�Ǌ�BBBBBBBBBBBBBBBBBBBBBBBBB

���ƭǕǊǍǘǕ�ƹƺƸƶƯƷƲƼƲ�ǝ�ǔǳǒǐǏǌǗǘǖ�ǒǱǏǔǊǌǛǔǘǖ�ǒǑǍǘǌǘǚǝ�ǍǕǊǛǒ�
BBBBBBBBBBBBBBB

���ƽ�ǔǘǱǝ�ǍǚǝǙǝ�ǛǙǊǎǊ�ǋǚǘǱ�ƮƯƻƯƼƸƺƸ"�ƱǊǘǔǚǝǐǒ�ǛǕǘǌǘ�ǒǛǙǚǏǎ�
ǜǊǡǗǘǍ�ǒǑǍǘǌǘǚǊ�

Ǌ��ǝ�ǘǛǗǘǌǗǏ�ǋǚǘǱǏǌǏ
ǋ��ǝ�ǑǋǒǚǗǏ�ǋǚǘǱǏǌǏ
ǌ��ǝ�ǚǏǎǗǏ�ǋǚǘǱǏǌǏ
Ǎ��ǝ�ǑǋǒǚǗǏ�ǑǊǖǏǗǒǠǏ

��� ƮǘǙǝǗǒ� ǜǊǋǏǕǝ� ǜǚǊǐǏǗǒǖ� ǘǋǕǒǠǒǖǊ�� ǑǊǋǏǕǏǐǏǗǒǖ� ǝ�
ƹǚǊǌǘǙǒǛǝ�

����ƷǊǙǒǢǒ�ǔǊǔǘ�ǙǘǎǌǝǡǏǗǒ�ǙǚǒǎǏǌ�ǒǑ�ǗǊǌǏǎǏǗǒǟ�ǛǜǒǟǘǌǊ�ǒǑ�
ǙǚǏǌǘǎǊ� ƲǕǒǱǊǎǏ� ǍǕǊǛǒ� ǝ� ǗǘǖǒǗǊǜǒǌǝ� ǱǏǎǗǒǗǏ� ǖǝǢǔǘǍ� ǚǘǎǊ�
ǗǏǘǎǚǏǫǏǗǘǍ�ǌǒǎǊ�ǙǘǑǒǜǒǌǊ�

ƻǊǎǊ� ǛǏ� ǱǝǗǊǢǜǌǊ� ǛǏǴǊǱ� ǛǌǊǔǘǌǚǛǗǘǍ�� ǛǊǎǊ� ǜǒ� ǜǚǏǋǊ� ǎǊ� Ǜǒ�
ǔǘǙǲǊǗǒǔ�ǌǒǡǊǗ�ǒ�ǎǊ�Ǜǒ�ǙǘǛǜǘǱǊǗ�ǋǘǚǊǠ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

ƲǖǏǗǒǠǊ�ǝ�
ǗǘǖǒǗǊǜǒǌǝ�
ǱǏǎǗǒǗǏ

ƭǏǗǒǜǒǌ�ǱǏǎǗǒǗǏ�
Ǌǔǘ�ǱǏ��ǘ�ǝ�ǎǊǜǘǖ�
Ǘǘǖ��Ǳǎ��ǎǏǘ�

ǍǚǊǖǊǜǒǡǔǏ�ǘǛǗǘǌǏ

ƭǏǗǒǜǒǌ�ǱǏǎǗǒǗǏ�
Ǌǔǘ��ǘ�ǝ�ǎǊǜǘǖ�
Ǘǘǖ��Ǳǎ��ǗǒǱǏ�ǎǏǘ�

ǍǚǊǖǊǜǒǡǔǏ�ǘǛǗǘǌǏ
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����ƹǘǎǌǝǠǒ�ǒǖǏǗǒǠǏ�ǝ�ǗǘǖǒǗǊǜǒǌǝ�

ƪǔǘ�ǱǏ�ǙǒǛǠǒǖǊ�ǙǏǛǖǊ�ǎǊǜǊ�ǔǊǘ�ǔǊǑǗǊ��ǙǚǘǑǊ�ǱǏ�ǙǘǖǒǕǘǌǊǳǏ�

���� ƴǘǱǘǱ� ǌǚǛǜǒ� ǑǊǖǏǗǒǠǊ� ǙǚǒǙǊǎǊ� ǙǘǎǌǝǡǏǗǊ� ǚǏǡ"� ƱǊǘǔǚǝǐǒ�
ǛǕǘǌǘ�ǒǛǙǚǏǎ�ǜǊǡǗǘǍ�ǘǎǍǘǌǘǚǊ�

ƶǊǱǔǊ�ǖǝ�ǱǏ�ǋǒǕǊ�ǖǏǎǒǠǒǗǛǔǊ�ǛǏǛǜǚǊ��ǘǜǊǠ�Ȃ�ǛǜǘǕǊǚ�

����ƲǗǛǜǚǝǖǏǗǜǊǕ�ǱǏǎǗǒǗǏ�ǒǖǏǗǒǠǏ�ǖǝǢǔǘǍ�ǚǘǎǊ�ƻƪƶƸƽƴ�ǍǕǊǛǒ�
BBBBBBBBBBBBBBB

����ƴǘǱǊ�ǛǔǚǊǴǏǗǒǠǊ�ǘǎǍǘǌǊǚǊ�ǙǚǒǖǏǚǝ�ȋǜǘ�ǱǏǛǜȋ"�ƱǊǘǔǚǝǐǒ�ǛǕǘǌǘ�
ǒǛǙǚǏǎ�ǜǊǡǗǘǍ�ǘǎǍǘǌǘǚǊ�

Ǌ��ǜǱ������������������ǋ��ǜ��Ǳ��������������ǌ��ǜ�Ǳ��������Ǎ��ǜ�Ǳ�

����ƹǘǎǌǝǠǒ�ǚǏǡǒ�ǛǊ�ǎǏǔǕǒǗǊǠǒǱǘǖ�ǔǘǱǏ�Ǜǝ�ǝ�ǊǔǝǑǊǜǒǌǝ��ƪǔǘ�ǛǏ�
ǗǏǔǊ�ǜǊǔǌǊ�ǚǏǡ�ǙǘǗǊǌǲǊ��ǙǘǎǌǝǠǒ�ǒ�ǙǘǗǘǌǲǏǗǝ�ǜǊǔǌǝ�ǚǏǡ�

ǁǘǌǏǔ�ǋǒ�ǛǖǏǘ�ǎǊ�ǗǊǛǕǏǎǒ�ǛǊǖǘ�ǘǗǘ�Ǣǜǘ�ǌǏǴ�ǒǖǊ��ǒ�ǎǊ�ǘǛǜǊǌǒ�ǝ�
ǗǊǛǕǏǫǏ�ǛǊǖǘ�ǘǗǘ�Ǣǜǘ�ǌǒǢǏ�ǗǏǖǊ�

����ƹǘǎǌǝǠǒ�ǌǏǑǗǒǔǏ��ƪǔǘ�ǛǏ�ǗǏǔǒ�ǌǏǑǗǒǔ�ǙǘǗǊǌǲǊ��ǙǘǎǌǝǠǒ�ǒ�
ǙǘǗǘǌǲǏǗǒ�ǌǏǑǗǒǔ�

ƽ�ǞǒǑǒǠǒ��ǜǊǡǗǒǱǏ��ǝ�ǝǡǏǳǝ�ǘ�ǜǘǙǕǘǜǒ��ǘ�ǌǏǘǖǊ�ǖǊǕǒǖ�ǘǋǱǏǔǜǒǖǊ�
ǎǘǜǊǎ� ǱǏ� ǌǕǊǎǊǕǘ�ǖǒǢǲǏǳǏ� ǎǊ�� ǎǘǎǝǢǏ�� ǒǖǊǱǝ� ǏǗǏǚǍǒǱǝ�� ǊǕǒ� ǎǊ�
ǗǏǖǊǱǝ�ǜǏǖǙǏǚǊǜǝǚǝ�

����ƹǘǎǌǝǡǏǗǘǱ�ǚǏǡǒ�ǘǎǚǏǎǒ�ǙǊǎǏǐ��ǗǏ�ǔǘǚǒǛǜǏǴǒ�ǛǔǚǊǴǏǗǒǠǏ��

ƲǖǏ�ǱǏ�ǎǘǋǒǘ�Ǚǘ�ƻǌǏǜǘǖ�Ɲǘǚǫǝ��ǔǘǖǏ�ǱǏ�ǟǚǊǖ�ǙǘǛǌǏǴǏǗ��ǒ�ǑǋǘǗǒǠǒǖǊ�
ǙǘǎǒǍǗǝǜǒǖ�ǗǊ�ǑǊǙǊǎǗǘǱ�ǞǊǛǊǎǒ�ǟǚǊǖǊ�

����ƷǊǙǒǢǒ�ǔǊǔǘ�ǗǊǌǏǎǏǗǏ�ǚǏǡǒ�ǍǕǊǛǏ�ǝ�ǒǱǏǔǊǌǛǔǘǖ�ǒǑǍǘǌǘǚǝ�

Ǌ��ǖǏǳǊǜǒ�BBBBBBBBBBBBBBB����ǋ��ǙǚǘǖǏǗǊ�BBBBBBBBBBBBBBBBBBBBBBBBB

�����ƱǊǘǔǚǝǐǒ�ǛǕǘǌǘ�ǒǛǙǚǏǎ�ǖǕǊǫǏǍ�ǢǜǘǔǊǌǛǔǘǍ�ǎǒǱǊǕǏǔǜǊ

Ǌ��ǑǏǜǛǔǘ�ǚǊǢǔǒ���������ǋ��ǢǝǖǊǎǒǱǛǔǘ�ǌǘǱǌǘǫǊǗǛǔǒ����ǌ��ǔǘǛǘǌǛǔǘ�
ǚǏǛǊǌǛǔǒ

�����ƹǘǎǌǝǠǒ�ǙǚǒǕǘǍǏ�ǝ�ǛǕǏǎǏǴǘǱ�ǚǏǡǏǗǒǠǒ

ƻǗǏǍ�ǗǏ�ǙǊǎǊ�ǘǌǊǔǘ�ǍǝǛǜǘ�ǘǌǘǕǒǔǘ�ǎǊǕǏǔǘ�ǗǊ� ǱǝǍǝ�Ȃ�ǗǊǚǊǌǗǘ��ǗǏ�
ǚǊǡǝǗǊǱǝǴǒ�ǙǕǊǗǒǗǏ

ƷǊǫǊ�ƬǏǛǒǴ�ΖΖǋ
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ƫǒǛǏǚǒ�ǒǑ�ǫǊǡǔǒǟ�ǔǕǝǙǊ�Ǜǝ�ǝǌǏǔ�ǛǖǏǢǗǒ�ǒ�ǙǒǢǏǖǘ�ǒǟ�ǒǛǔǲǝǡǒǌǘ�ǎǊ�ǋǒǛǖǘ�ǛǏ�ǑǊǋǊǌǊǲǊǕǒ��ƷǊǖǏǚǗǘ�ǒǑǘǛǜǊǌǲǊǖǘ�ǒǖǏǗǊ��
ǛǌǊǔǊ�ǛǕǒǡǗǘǛǜ�ǛǊ�ǛǜǌǊǚǗǒǖ�ǲǝǎǒǖǊ�ǒ�ǎǘǍǊǫǊǱǒǖǊ�ǱǏ�ǛǕǝǡǊǱǗǊ��

ƶǘǐǏǜǏ�Ǖǒ�ǎǊ�ǖǒ�ǗǊǙǒǢǏǜǏ�ǚǒǖǛǔǒǖ�ǛǕǘǌǒǖǊ�ǒǖǏ"
*
ƴǊǔǘ�ǛǏ�ǑǘǌǏ�ǕǏǔǜǒǚǊ�Ȃ�ƴǊǎ�Ǜǝ�ǠǌǏǜǊǕǏ�ǋǝǗǎǏǌǏ"�ƵǏǜǘ�ǔǊǎ�Ǜǝ�ǠǌǏǜǊǕǏ�ǋǝǗǎǏǌǏ"
*
ǂǜǊ�ǱǏ�ǕǒǕǒ�ǚǊǖǘǗǎǝ"
*
ƶǘǗǊǟ�ƵǘǚǏǗǠǘ�ǱǏ�ǗǘǛǒǕǊǠ�ǜǚǊǍǒǡǗǏ�ǔǚǒǌǒǠǏ���ƵǊǌǚǏǗǜǒǱǏ�
*
ƼǊǱǗǝ�ǌǏǡǏǚǝ�ǱǏ�ǗǊǠǚǜǊǘ�ƵǏǘǗǊǚǎǘ�ǎǒ�ƴǊǙǚǒǘ�
*
ƲǕǒǱǊǎǝ�ǱǏ�ǗǊǙǒǛǊǘ�ƿǘǖǏǛ�
*
ƣǊǋǝǔǊ�ǚǊǎǘǚǊ�ǱǏ�ǱǊǋǝǔǊ�ǔǘǱǊ�ǎǘǗǘǛǒ�ǗǏǛǚǏǴǝ�
*
ƴǊǜǊǚǑǊ�ǱǏ�ǔǊǜǊǛǜǊ��ǔǊǜǊǛǜǚǘǞǊ��ǔǊǜǚǏǗ����ǝ�ǛǕǘǋǘǎǗǘǱ�ǒǗǜǏǚǙǚǏǜǚǊǠǒǱǒ�
*
ƝǝǚǊ�ƣǊǔǢǒǴ�ǱǏ�ǙǚǏǌǏǘ�ƻǜǊǚǒ�ǑǊǌǏǜ�
*
ƶǘǱǛǒǱǏ�ǱǏ�ǗǊǙǒǛǊǘ�ƻǜǊǚǒ�ǑǊǌǏǜ�
*
ƽǜǗǊǙǒǢǜǒǖ�ǱǏ�ǎǘǋǒǘ�ǗǊǍǚǊǎǝ�ǎǊ�ǋǝǎǏ�ǋǏǐǒǌǘǜǊǗ�
*
ƵǊǌǒǚǒǗǜ�ǱǏ�ǗǊǙǚǊǌǒǘ�ƮǏǎǊǕ�
*
ƻǌǒǗǍǒǗǝ�ǑǊǍǘǗǏǜǔǝ�ǱǏ�ǚǏǢǒǘ�ƭǒǕǍǊǖǏǢ�
*
ƫǘǍ�ǌǒǗǊ�ǱǏ�ƿǏǚǊ�
*
ƴǘ�ǱǏ�ƯǝǚǒǎǒǔǊ"
ƮǊ�Ǖǒ�ǱǏ�ǜǘ�ǱǏǎǊǗ�ǘǎ�ƪǗǜǒǍǘǗǒǗǏ�ǋǚǊǴǏ�
ƸǗǊ�ǱǏ�ǝǖǚǕǊ�ǘǎ�ǍǕǊǎǒ�
*
ƪǝǜǘǚ�ǱǏ�ƻǘǞǘǔǕǏǜ�
*
ǂǏǔǛǙǒǚ��ǱǏ�ǘǛǗǘǌǊǘ�ǙǘǑǘǚǒǢǜǏ�ƱǘǝǑ�
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Ʈƺƪƶƻƴƪ�ƻƯƴǀƲƣƪ�

ƮǚǊǖǛǔǊ�ǛǏǔǠǒǱǊ�ǝ�ǢǔǘǕǒ�ȌƺǝǫǏǚ�ƫǘǢǔǘǌǒǴȋ�ǙǘǛǜǘǱǒ�ǌǏǴ����ǍǘǎǒǗǊ�
Ȃ�ƻǙǏǠǒǞǒǡǗǘǛǜ�ǗǊǢǏ�ǎǚǊǖǛǔǏ�ǛǏǔǠǒǱǏ�ǱǏ�ǜǘ�Ǣǜǘ�ǝ�ǳǘǱ�ǝǡǏǛǜǌǝǱǝ�ǒ�ǗǊǛǜǊǌǗǒǠǒ�ǒ�ǝǡǏǗǒǠǒ��ƽǜǘǚǊǔ�ǒ�ǛǚǏǎǊ��ǘǛǖǒ�ǡǊǛ�Ȃ�ǌǚǏǖǏ�ǱǏ�
ǝǐǒǌǊǳǊ�ǝ�ǝǖǏǜǗǒǡǔǘǖ�ǒǑǚǊǑǝ�ǖǘǱǒǟ�ǝǡǏǗǒǔǊ�ǒ�ǔǘǕǏǍǊ��ƲǖǊǕǒ�Ǜǖǘ�ǍǕǝǖǊǠǊ�Ǜ�ǍǘǌǘǚǗǘǖ�ǖǊǗǘǖ��Ǜǜǒǎǲǒǌǒǟ�ǜǘǕǒǔǘ�ǎǊ�Ǜǝ�ǗǊ�ǋǒǗǒ�
ǑǊǋǘǚǊǌǲǊǕǒ�ǜǏǔǛǜ��ǘǗǒǟ�ǔǘǱǒ�ǐǏǕǏ�ǛǊǖǘ�ǌǏǕǒǔǏ�ǝǕǘǍǏ�ǒǕǒ�ǘǗǒǟ�ǔǘǱǒ�ǋǚǑǘ�ǍǘǌǘǚǏ��ǔǊǘ�ǒ�ǘǗǒǟ�ǔǘǱǒ�Ǜǝ�ǙǚǏǍǕǊǛǗǒ�ǒǕǒ�ǒǛǝǌǒǢǏ�ǜǒǟǒ��
ǊǕǒ�Ǜǌǒ�ǌǚǕǘ�ǋǚǑǘ�ǛǟǌǊǜǏ�ǎǊ�ǗǏǖǊ�ǖǊǕǒǟ�ǝǕǘǍǊ�ǌǏǴ�ǛǊǖǘ�ǖǊǕǒǟ�ǍǕǝǖǊǠǊ�ǒ�ǎǊ�ǱǏ�ǌǊǐǊǗ�ǜǒǖ��Ǌ�ǗǏ�ǙǘǱǏǎǒǗǊǠ��ƵǊǔǘ�ǛǏ�Ǜǜǌǘǚǒ�ǕǏǙǊ��ǜǘǙǕǊ��
ǔǚǏǊǜǒǌǗǊ�ǏǗǏǚǍǒǱǊ�ǒ�ǖǘǜǒǌǒǛǊǗǘǛǜ�ǔǊǔǌǝ�ǚǏǜǔǘ�ǛǚǏǴǏǖǘ�ǒ�ǝ�ǙǚǊǌǘǖ�ǍǕǝǖǊǡǔǘǖ�ǐǒǌǘǜǝ��
Ȃ��ƷǘǌǊ�ǙǚǏǎǛǜǊǌǊ�ǔǘǱǝ�ǙǚǒǙǚǏǖǊǖǘ�ǱǏ�ǖǱǝǑǒǔǕ�Ȍ0DPPD�0LDȋ��ƹǚǏǖǒǱǏǚǗǘ�ǴǏǖǘ�ǗǊǛǜǝǙǒǜǒ�ǝ�ȌƶǊǎǕǏǗǒǱǊǗǝǖǝȋ�����ǱǝǗǊ��Ǌ�ǗǊǔǘǗ�ǜǘǍǊ�
ǝ�ƴǀ�ȌǁǝǔǊǚǒǠǊȋ��ǍǎǏ�ǒǖǊǖǘ�ǘǜǌǘǚǏǗ�ǙǘǑǒǌ�ǎǊ�ǗǊǛǜǝǙǒǖǘ�ǔǊǎ�ǗǏǢǜǘ�ǙǚǒǙǚǏǖǒǖǘ���ƿǝǖǊǗǒǜǊǚǗǏ�ǊǔǜǒǌǗǘǛǜǒ��ǙǘǙǝǜ�ǘǌǏ�ǙǘǛǕǏǎǳǏ��
ǛǊǖǘ�Ǜǝ�ǎǏǘ�ǠǘǕǘǔǝǙǗǘǍ�ǙǘǛǌǏǴǏǗǘǍ�ǚǊǎǊ�Ǜ�ǝǡǏǗǒǠǒǖǊ�ǗǊ�ǚǊǑǌǒǱǊǳǝ�ǏǖǙǊǜǒǱǏ��ǔǘǱǒ�ǛǏ�ǋǚǒǐǲǒǌǘ�ǙǕǊǗǒǚǊ�ǝ�ǗǊǢǘǱ�ǢǔǘǕǒ��

ƴǊǜǊǚǒǗǊ�ƽǚǘǢǏǌǒǴ
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Ζ172�7+(�:22'6

ƽǡǏǗǒǠǒ�ǒ�ǙǚǘǞǏǛǘǚǒ�ǗǊ�ǎǚǊǖǛǔǘǱ�ǛǏǔǠǒǱǒ�ƭǒǖǗǊǑǒǱǏ�ȌƺǝǫǏǚ�ƫǘǢǔǘǌǒǴȋ�ǙǚǒǙǚǏǖǒǕǒ�Ǜǝ�ǑǊ�ǒǑǌǘǫǏǳǏ�ǝ�ƴǝǕǜǝǚǗǘǖ�ǠǏǗǜǚǝ�ǁǝǔǊǚǒǠǊ�
����������ǊǎǊǙǜǊǠǒǱǝ�ǊǖǏǚǒǡǔǘǍ�ǖǱǝǑǒǔǕǊ�ΖQWR�WKH�ZRRGV��ƹǚǏǎǛǜǊǌǊ�ǔǘǖǋǒǗǝǱǏ�ǡǏǜǒǚǒ�ǙǘǑǗǊǜǏ�ǋǊǱǔǏ��ǀǚǌǏǗǔǊǙǊ��ƹǏǙǏǲǝǍǊ��ƱǕǊǜǘǔǘǛǊ�
ǒ�ƩǏǔ�ǒ�ǡǊǚǘǋǗǒ�ǙǊǛǝǲ��
ƹǚǏǎǛǜǊǌǝ�ǱǏ�ǚǏǐǒǚǊǕǊ�ǙǚǘǞǏǛǘǚǔǊ�ǛǚǙǛǔǘǍ�ƴǊǜǊǚǒǗǊ�ƽǚǘǢǏǌǒǴ��Ǌ�ǜǏǔǛǜ�ǱǏ�ǙǒǛǊǘ�ǝǡǏǗǒǔ�ǎǚǝǍǘǍ�ǚǊǑǚǏǎǊ�ǍǒǖǗǊǑǒǱǏ��ƺǏǲǊ�ƴǊǚǊǗǘǌǒǴ��
ƻǊ�ǔǘǚǏǘǍǚǊǞǒǱǘǖ�ǙǘǖǘǍǕǊ�ǱǏ�ǙǚǘǞǏǛǘǚǔǊ�ǞǒǕǘǑǘǞǒǱǏ�ƷǏǗǊ�ǂǝǚǕǊǗ��ƶǝǑǒǔǝ�ǱǏ�ǊǎǊǙǜǒǚǊǕǊ�ǙǚǘǞǏǛǘǚǔǊ�ƬǏǛǗǊ�ƫǘǐǘǌǒǴ��ƽ�ǙǚǏǎǛǜǊǌǒ�
ǙǏǔǊǚǊ�ǒ�ǳǏǍǘǌǝ�ǐǏǗǝ�ǍǕǝǖǏ�ǝǡǏǗǒǠǒ�ƶǊǜǏǱǊ�ƦǝǖǝǚǒǱǊ�ǒ�ƻǘǞǒǱǊ�ƺǊǎǘǌǊǗǘǌǒǴ��ƹǏǙǏǲǝǍǝ�ǍǕǝǖǒ�ƫǏǕǊ�ƹǚǏǚǊǎǘǌǒǴ��Ǌ�ǳǏǗǝ�ǖǊǴǏǟǝ�ǒ�
ǴǏǚǔǏ�ƷǊǫǊ�ƬǏǛǒǴ��ƼǊǚǊ�ƶǊǗǒǍǘǎǒǴ�ǒ�ƶǒǕǏǗǊ�ƦǏǔǕǒǴ��ǎǘǔ�ƬǒǕǝ�ƮǘǋǚǒǕǝ�ǍǕǝǖǒ�ǙǚǘǞǏǛǘǚǔǊ�ǖǝǑǒǡǔǘǍ�ƬǏǛǗǊ�ƫǘǐǘǌǒǴ��ǀǚǌǏǗǔǊǙǝ�
ǍǕǝǖǒ�ǝǡǏǗǒǠǊ�ƻǘǞǒǱǊ�ƼǘǎǘǚǘǌǒǴ��Ǌ�ǌǝǔǊ�ǙǚǘǞǏǛǘǚ�ǏǗǍǕǏǛǔǘǍ�ƽǚǘǢ�ƼǘǖǒǴ��ƱǕǊǜǘǔǘǛǝ�ǱǏ�ǍǕǝǖǒǕǊ�ǝǡǏǗǒǠǊ�ƵǊǗǊ�ǂǜǝǕǒǴ��Ǌ�ǌǏǢǜǒǠǝ�
ƶǊǢǊ�ƪǕǌǒǚǘǌǒǴ��ƩǏǔǊ�ǍǕǝǖǒ�ǝǡǏǗǒǔ�ƹǏǜǊǚ�ƼǘǕǒǖǒǚ��Ǌ�ǳǏǍǘǌǝ�ǖǊǖǝ�ǙǚǘǞǏǛǘǚǔǊ�ǖǊǜǏǖǊǜǒǔǏ�ƬǏǛǗǊ�ƻǜǘǱǊǗǘǌǒǴ��ƩǒǗǊ�ǱǏ�ǍǕǝǖǒǘ�
ǙǚǘǞǏǛǘǚ�ǖǊǜǏǖǊǜǒǔǏ�ƮǊǖǒǚ�ƸǖǚǡǏǗ��ƹǚǒǗǡǏǌǏ�Ǜǝ�ǍǕǝǖǒǕǒ�ǝǡǏǗǒǠǒ�ƬǊǳǊ�ƪǗǜǒǴ�ǒ�ƶǊǚǔǘ�ǂǜǚǊǱǟ��ƹǘǖǘǴǝ�ǍǕǝǖǏ��ǙǘǔǚǏǜǊ��ǙǏǛǖǘǖ��
ǙǕǏǛǘǖ�ǍǕǝǖǠǒ�Ǜǝ�ǗǊǙǚǊǌǒǕǒ�ǘǎǕǒǡǗǝ�ǊǜǖǘǛǞǏǚǝ��ƷǊ�ǙǚǏǎǛǜǊǌǒ�ǱǏ�ǋǒǕǘ�ǗǊǎǊǟǗǝǜǘ��ǌǒǎǏǘ�ǛǏ�ǜǒǖǛǔǒ�ǚǊǎ�ǒ�ǊǕǜǚǝǒǑǊǖ�ǗǊ�ǎǏǕǝ�

ƺǏǲǊ�ƴǊǚǊǗǘǌǒǴ�ΖΖǋ
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Ȍ0$00$�0Ζ$ȋ�35(9Ζ(:

ƽ�ǛǔǕǘǙǝ�ǙǚǒǙǚǏǖǊ�ǑǊ�ǑǊǌǚǢǗǝ�ǙǚǏǎǛǜǊǌǝ�Ȍ0DPPD�0LDȋ��ǗǊǢǒ�
ǝǡǏǗǒǠǒ�ǒ�ǗǊǛǜǊǌǗǒǠǒ�Ǜǝ�ǒǢǕǒ�ǝ�ǙǚǘǞǏǛǒǘǗǊǕǗǒ�Ǜǜǝǎǒǘ�ǎǊ�ǋǒ�
ǛǗǒǖǒǕǒ�ǙǏǛǖǏ�ǑǊ�ǙǚǏǎǛǜǊǌǝ��ƽǡǏǗǒǠǒ�ƫǏǕǊ�ƹǚǏǚǊǎǘǌǒǴ��ƵǝǗǊ�
ƱǒǖǘǳǒǴ�� ƶǊǚǔǘ� ƫǕǊǐǒǴ�� ƶǊǚǔǘ� ǂǜǚǊǱǟ�� ƶǊǢǊ� ƪǕǌǒǚǘǌǒǴ��
ƶǒǕǏǗǊ� ƦǏǔǕǒǴ�� ƷǊǫǊ� ƬǏǛǒǴ�� ƻǘǞǒǱǊ� ƺǊǎǘǌǊǗǘǌǒǴ�� ƼǊǚǊ�
ƶǊǗǒǍǘǎǒǴ�ǒ�ǗǊǢǒ�ǗǊǛǜǊǌǗǒǠǒ�ƽǚǘǢ�ƼǘǖǒǴ�ǒ�ƬǏǛǗǊ�ƫǘǐǘǌǒǴ�
Ǜǝ� ǙǘǔǊǑǊǕǒ� ǛǌǘǱ� ǙǏǌǊǡǔǒ� ǜǊǕǏǗǊǜ�� ƷǊǢǒ� ǌǚǏǎǗǒ� ǍǕǝǖǠǒ� ǛǏ�
ǒǗǜǏǗǑǒǌǗǘ�ǙǚǒǙǚǏǖǊǱǝ�ǔǊǔǘ�ǋǒ�ǗǊ�ǔǚǊǱǝ�ǢǔǘǕǛǔǏ�ǍǘǎǒǗǏ�Ǜǌǒ�
ǑǊǱǏǎǗǘ�ǝǐǒǌǊǕǒ�ǒ�ǎǚǝǐǒǕǒ�ǛǏ�ǗǊ�ǛǠǏǗǒ�ƶǊǎǕǏǗǒǱǊǗǝǖǊ�

ƼǊǚǊ�ƶǊǗǒǍǘǎǒǴ�ΖD
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ƻƬƯƼƸƻƪƬƻƴƪ�ƹƺƲƺƯƮƫƪ������

ǂǔǘǕǛǔǝ�ǛǕǊǌǝ�Ǜǖǘ�ǙǚǘǛǕǊǌǒǕǒ�ǝ�ǎǒǌǗǘǖ�ǊǖǋǒǱǏǗǜǝ�ƴǝǕǜǝǚǗǘǍ�ǠǏǗǜǚǊ�ǁǝǔǊǚǒǠǊ��ƽǡǏǗǒǠǒ�ǜǚǏǴǏǍ�ǚǊǑǚǏǎǊ�Ǜǝ�ǎǘǋǒǕǒ�ǛǏǚǜǒǞǒǔǊǜ�ǑǊ�
SHUVRQDO�SURMHFW��ǝǚǊǫǏǗ�ǝ�ǙǚǘǢǕǘǱ�ǢǔǘǕǛǔǘǱ�ǍǘǎǒǗǒ�
ǁǕǊǗǘǌǒ�ǎǚǊǖǛǔǏ�ǜǚǝǙǏ�ǗǊǢǏ�ǢǔǘǕǏ�ǒǑǌǏǕǒ�Ǜǝ�ǙǚǏǎǛǜǊǌǝ�ΖQWR�WKH�ZRRGV�Ǚǘ�ǜǏǔǛǜǝ�ǛǠǏǗǊǚǒǛǜǏ�ƺǏǲǏ�ƴǊǚǊǗǘǌǒǴǊ��ǝǡǏǗǒǔǊ�ǎǚǝǍǘǍ�
ǚǊǑǚǏǎǊ��ƭǕǝǖǠǒ��ǙǏǌǊǡǒ�ǒ�ǙǕǏǛǊǡǒ�Ǜǝ�ǋǒǕǒ�ǗǊǎǊǟǗǝǜǒ�ǒ�ǜǊǕǏǗǜǘǌǊǗǒ��ƹǝǋǕǒǔǊ�ǱǏ�ǘǎǕǒǡǗǘ�ǚǏǊǍǘǌǊǕǊ�ǒ�ǝǡǒǗǒǕǊ�ǎǊ�ǋǝǎǝ�ǚǊǑǒǍǚǊǗǒ��
ƲǑǋǘǚ�ǘǌǊǔǌǘǍ�ǔǘǖǊǎǊ�ǑǊ�ǘǌǝ�ǙǚǒǕǒǔǝ�ǱǏ�ǙǘǑǒǌ�ǑǊ�ǛǌǏ�ǗǊǛ�ǎǊ�ǘǛǜǊǗǏǖǘ�ǎǏǠǊ�Ǣǜǘ�ǎǝǐǏ��ƷǊ�ǔǚǊǱǝ�ǛǌǏǡǊǗǘǛǜǒ�ǘǎǊǋǚǊǗǒ�ǝǡǏǗǒǠǒ�Ǜǝ�
ǙǚǒǖǒǕǒ�ƻǌǏǜǘǛǊǌǛǔǏ�ǗǊǍǚǊǎǏ�
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ƺƯǂƯƥƪ

ƼƯƻƼ�ƸƹǂƼƯ�ƴƽƵƼƽƺƯ�ƫƺƸƣ����Ȃ�ƺƯǂƯƥƯ�

���ƴǘ�ǱǏ�Ǚǚǌǒ�ǙǘǑǗǊǜǒ�ƯǌǚǘǙǲǊǗǒǗ�ǔǘǱǒ�ǱǏ�ǛǜǝǙǒǘ�ǗǊ�ǜǕǘ�ƪǖǏǚǒǔǏ"�
ƵǏǱǞ�ƯǚǒǔǛǘǗ�

��� ƴǘ�ǱǏ�ǛǕǒǔǊǚ�ǡǝǌǏǗǒǟ�ǛǕǒǔǊ�ƷǊǎǝǚǏǗǊ�ǎǏǌǘǱǡǒǠǊ�ǒ�ƴǘǛǘǌǔǊ�
ǎǏǌǘǱǔǊ"�ƽǚǘǢ�ƹǚǏǎǒǴ�

��� ƴǘǱǒ� ǱǏ� ǱǝǗǊǔ� ǒǑ� ǍǚǡǔǏ� ǖǒǜǘǕǘǍǒǱǏ� ǖǘǚǊǘ� ǎǊ� ǒǑǌǚǢǒ� ���
ǗǊǱǜǏǐǒǟ�ǑǊǎǊǜǊǔǊ"�ƿǏǚǊǔǕǏ�

��� Ƹǎ�ǔǘǍǊ�ǱǏ�Ƭǝǔ�ǑǊǋǏǕǏǐǒǘ�ǙǏǛǖǝ�ƹǘǡǏǜǊǔ�ǋǝǗǏ�Ǚǚǘǜǒǌ�ǎǊǟǒǱǊ"�
Ƹǎ�ƾǒǕǒǙǊ�ƬǒǢǳǒǴǊ�

��� ƴǘ�ǱǏ�ƮǊǗǒǠǊ�ƼǘǖǒǴ"�ƹǚǌǊ�ǐǏǗǊ�ǙǒǕǘǜ�
��� ƴǊǔǌǘ�ǱǏ�ǗǏǋǏǛǔǘ�ǜǏǕǘ�ǖǏǛǏǠ"�ƻǊǜǏǕǒǜ��ǑǌǏǑǎǊ��ǙǕǊǗǏǜǊ�
��� ƴǘǱǝ�ǙǕǊǗǏǜǝ�ǙǚǏǙǘǑǗǊǱǏǖǘ�Ǚǘ�ǙǚǛǜǏǗǘǌǒǖǊ"�ƻǊǜǝǚǗ�
��� ƴǘǱǒ� ǱǏ� ǍǚǊǎ� ǋǒǘ� ǙǚǏǎǛǜǘǗǒǠǊ� ǑǊ� ǌǚǏǖǏ� ǔǗǏǑǊ� ƵǊǑǊǚǊ"�

ƴǚǝǢǏǌǊǠ�
��� ƴǘǱǒǖ�ǑǊǗǊǜǘǖ�ǛǏ�ǋǊǌǒ�ǢǗǊǱǎǏǚ"�ƸǗ�ǱǏ�ǔǚǘǱǊǡ��
����ƴǘǕǒǔǘ�ǱǏ�ǋǚǊǴǏ�ƣǝǍǘǌǒǴǊ�ǒǑ�ǗǊǚǘǎǗǏ�ǙǏǛǖǏ"���
����ƴǘǱǏ�Ǜǝ�ǖǏǚǗǏ� ǱǏǎǒǗǠǏ�ǗǊǑǌǊǗǏ�Ǚǘ�ǲǝǎǒǖǊ"�ƬǊǜ�Ǚǘ�ƩǏǱǖǛǝ�

ƬǊǜǝ��ǢǔǘǜǛǔǘǖ� ǙǚǘǗǊǕǊǑǊǡǝ�� ƬǘǕǜ� Ǚǘ� ƪǕǏǛǔǛǊǗǎǚǝ� ƬǘǕǜǝ��
ǒǜǊǕǒǱǊǗǛǔǘǖ� ǞǒǑǒǡǊǚǝ� ǒ� ǟǏǖǒǡǊǚǝ�� ǠǏǕǑǒǱǝǛ� Ǚǘ� ƪǗǎǏǚǛǝ�
ǀǏǕǑǒǱǝǛǝ��ǢǌǏǎǛǔǘǖ�ǙǚǘǗǊǕǊǑǊǡǝ��ǙǊǛǔǊǕ�Ǚǘ�ƫǕǏǑǝ�ƹǊǛǔǊǕǝ��
ǞǚǊǗǠǝǛǔǘǖ�ǙǚǘǗǊǕǊǑǊǡǝ��ƥǝǜǗ�ǱǏ�ǗǊǑǌǊǗ�Ǚǘ�ƯǗǍǕǏǑǝ�ƲǛǊǔǝ�
ƥǝǜǗǝ��

����ƴǘǱǊ�ǖǏǚǗǊ�ǱǏǎǒǗǒǠǊ�ǱǏ�:"�ƬǊǜ��ǱǏǎǒǗǒǠǊ�ǑǊ�ǛǗǊǍǝ�
����ƴǘǱǊ� ǖǏǚǗǊ� ǱǏǎǒǗǒǠǊ� ǱǏ� 9"� ƬǘǕǜ�� ǱǏǎǒǗǒǠǊ� ǑǊ� ǏǕǏǔǜǚǒǡǗǒ�

ǙǘǜǏǗǠǒǱǊǕ�ǒ�ǗǊǙǘǗ�
����ƴǘǱǊ�ǖǏǚǗǊ�ǱǏǎǒǗǒǠǊ�ǱǏ�3D"�ƹǊǛǔǊǕ��ǱǏǎǒǗǒǠǊ�ǑǊ�ǙǚǒǜǒǛǊǔ��
����ƲǑ�ǔǘǱǏ�ǔǚǊǱǒǗǏ�ǱǏ�ǋǒǘ�ƿǊǱǎǝǔ�ƬǏǲǔǘ�ƹǏǜǚǘǌǒǴ"�ƲǑ�ǗǏǍǘǜǒǗǛǔǏ�
����ƴǘ�ǱǏ�Ǌǝǜǘǚ�ǛǕǒǔǏ�ȌƮǏǡǊǔ�ǙǚǏǎ�ǙǏǔǊǚǘǖȋ"�ƽǚǘǢ�ƹǚǏǎǒǴ�
����ƴǘ�ǱǏ�ǋǒǘ�Ǚǚǌǒ�ǡǘǌǏǔ�ǝ�ǛǌǏǖǒǚǝ"�ƣǝǚǒǱ��ƭǊǍǊǚǒǗ�
����ƹǚǏ�ǔǘǱǏ�ǋǒǜǔǏ�ǛǏ�ǠǊǚǝ�ƴǘǗǛǜǊǗǜǒǗǝ�ǝǔǊǑǊǘ�ǔǚǛǜ�ǗǊ�ǗǏǋǝ"�ƴǘǎ�

ƶǒǕǌǒǱǛǔǘǍ�ǖǘǛǜǊ�
����ƽ�ǔǘǖ�ǖǏǛǏǠǝ�ǱǏ�ƪǕǏǔǛǊǗǎǊǚ�ƹǚǌǒ�ƴǊǚǊǫǘǚǫǏǌǒǴ��ǚǊǛǙǝǛǜǒǘ�

ƷǊǚǘǎǗǝ�ǛǔǝǙǢǜǒǗǝ�ǒ�ǝǔǒǗǝǘ�ǝǛǜǊǌ"�ƽ�ǱǊǗǝǊǚǝ�
����ƴǘǱǊ� ǐǒǌǘǜǒǳǊ� ǱǏ� ǗǊ� ǝǛǒǱǊǗǘǖ� ǕǒǖǏǗǘǖ� ǔǚǘǌǝ� ǝ� ǎǏǕǝ� Ƽ��

ƬǒǕǒǱǊǖǛǊ"�ƶǊǡǔǊ��
����ƴǊǔǘ�ǛǏ�ǑǘǌǏ�ǚǏǔǊ�ǔǘǱǊ�ǙǚǘǜǒǡǏ�ǔǚǘǑ�ƬǚǊǳǏ�ǒ�ǝǕǒǌǊ�ǛǏ�ǝ�ƣǝǐǗǝ�

ƶǘǚǊǌǝ"�ƬǚǊǳǛǔǊ�ǚǏǔǊ�
����ƴǘǱǘǱ�ǐǒǌǘǜǒǳǒ�ǛǏ�ǙǚǒǙǒǛǝǱǏ�ǎǊ�ǒǖǊ�ǎǏǌǏǜ�ǐǒǌǘǜǊ"�ƶǊǡǔǒ�

����ƴǘǖ�ǙǒǛǠǝ�ǱǏ�ƫǏǔǏǜ�ǋǒǘ�ǛǏǔǚǏǜǊǚ"�ƩǘǱǛǝ�
�����ƽ�ǔǘǱǘǱ�ǑǏǖǲǒ�Ǜǝ�ǛǏ�ǙǚǊǌǒǕǏ�ǙǚǌǏ�ǡǏǜǔǒǠǏ�ǑǊ�ǑǝǋǏ"�ƽ�ƴǒǗǒ��
����ƴǘ�ǱǏ�ǘǜǔǚǒǘ�ǔǘǢǊǚǔǝ"�ƩǏǱǖǛ�ƷǏǱǛǖǒǜ��ǙǚǘǞǏǛǘǚ�ǞǒǑǒǡǔǘǍ�ǒǑ�

ƻƪƮ�
����ǁǒǱǏǍ�ǱǏ�ǙǘǚǏǔǕǊ�ǚǏǡ�ǍǒǖǗǊǛǜǒǔǊ"�Ƽǘ�ǱǏ�ǛǜǊǚǘǍǚǡǔǊ�ǚǏǡ��ƺǏǡ�

ǑǗǊǡǒ�ǌǏǐǋǊǜǒ�ǗǊǍ�
����ƴǘǖ� ǙǚǊǌǠǝ� ǝ� ǝǖǏǜǗǘǛǜǒ� Ǜǝ� ǙǚǒǙǊǎǊǕǒ� ƺǊǞǊǏǕǘ� ǒ�

ƶǒǔǏǗǕǊǗǫǏǕǘ"�ƿǝǖǊǗǒǑǖǝ�ǒ�ǚǏǗǏǛǊǗǛǒ�
����ƴǘ�Ǜǝ�ǊǛǜǚǘǗǊǝǜǒ�ǒǑ�ƪǙǘǕǊ����ǔǘǱǒ�Ǜǝ�Ǚǚǌǒ�ǕǏǜǏǕǒ�ǗǊ�ǖǏǛǏǠ"�

ƷǒǕ�ƪǖǛǜǚǘǗǍ��ƫǊǑ�ƸǕǎǚǒǗ�ǒ�ƶǊǱǔǕ�ƴǘǕǒǗǛ�
����ƴǘ�ǱǏ�ǙǚǌǊ�ǐǒǌǘǜǒǳǊ�ǝ�ǛǌǏǖǒǚǝ"�ƹǊǛ�ƵǊǱǔǊ�
����ƴǘǱǊ�ǑǍǚǊǎǊ�ǱǏ�ǗǊǱǌǒǢǊ�ǗǊ�ǛǌǏǜǝ"�ƫǝǚǷ�ǔǊǕǒǞǊ�
����ƴǊǔǘ�ǛǏ�ǑǘǌǏ�ǗǊǱǎǝǋǲǏ�ǖǏǛǜǘ�ǝ�ǘǔǏǊǗǝ"�ƶǊǚǒǱǊǗǛǔǒ�ǚǘǍ��Ƽǒǟǒ�

ǘǔǏǊǗ�
����ƴǘǱǊ�ǘǎ�ǗǊǌǏǎǏǗǒǟ�ǕǒǡǗǘǛǜǒ�ǛǏ�ǗǏ�ǗǊǕǊǑǒ�ǗǊ�ǗǘǌǡǊǗǒǠǊǖǊ�

ƺǏǙǝǋǕǒǔǏ�ƻǚǋǒǱǏ��ƷǊǎǏǐǎǊ�ƹǏǜǚǘǌǒǴ��Ƭǝǔ�ƴǊǚǊǷǒǴ�� ƣǘǌǊǗ�
ƣǘǌǊǗǘǌǒǴ� ƱǖǊǱ�� ƻǜǏǌǊǗ� ƻǜǘǱǊǗǘǌǒǴ� ƶǘǚǔǊǳǊǠ�� ƝǘǚǫǏ�
ƬǊǱǞǏǚǜ�

����ƴǘǕǒǔǘ� ǛǏ� ǘǜǙǚǒǕǒǔǏ� ǚǊǑǕǒǡǒǜǒǟ� ǱǏǑǒǔǊ� ǝ� ǛǌǏǜǝ� ǎǊǗǊǛ�
ǔǘǚǒǛǜǒ"������

����ƴǳǒǍǝ� ǁǘǌǏǔ� ǑǌǊǗǒ� ƽǌǏ� ǱǏ� ǗǊǙǒǛǊǘ�� ƴǗǝǜ� ƿǊǖǛǝǗ�� ƺǝǖǏǗǊ�
ƫǝǐǊǚǘǌǛǔǊ��ƾǚǏǎǚǒǔ�ƫǊǔǖǊǗ

����ƴǘǱǏ� ǒǖǏ� ǛǙǊǱǊ� ƺǒǎǕǒ� ƻǔǘǜǊ�� ƯǗǜǘǗǒ� ƿǘǙǔǒǗǛǊ� ǒ� ǎǚǏǌǗǝ�
ƴǊǚǜǊǍǒǗǝ"�ƿǊǗǒǋǊǕ�

����ƽ�ǔǘǖǏ�ǌǏǔǝ�ǛǏ�ǘǎǒǍǚǊǕǊ�ǚǊǎǳǊ�ǚǘǖǊǗǊ�ƻǏǘǋǏ"�ƽ�����ǌǏǔǝ�
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ǛǊǟǚǊǳǏǗ�ǗǊ�ǌǚǟǝ�ǙǕǊǗǒǗǏ��ƵǘǌǴǏǗ��ƴǘǙǊǘǗǒǔ�ǒǕǒ�ƣǊǟǘǚǒǗǊ�
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ƺƯǂƯƥƪ�ƵƸƭƲǁƴƲƿ�ƱƪƭƸƷƯƼƴƲ

���ƺǘǋǏǚǜ�ǱǏ�ǒǖǏ�ƶǊǱǒǗǘǍ�ǘǠǊ�
���ƻǏǎǖǊ�ǛǏǛǜǚǊ�ǒǍǚǊ�ǢǊǟ�Ǜ�ǜǚǏǴǘǖ�
���ƬǕǊǛǗǒǔ�ǱǏ�ǗǊǚǏǎǒǘ�ǎǊ�ǱǏǎǗǊ�ǞǊǋǚǒǔǊ�ǙǚǘǒǑǌǘǎǒ�ǛǊǖǘ�ǕǏǌǏ�
ǠǒǙǏǕǏ��Ǌ�ǎǚǝǍǊ�ǛǊǖǘ�ǎǏǛǗǏ�
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ǑǗǊǡǒ�ǎǊ�ǱǏ�ǖǒǢ�ǝ�Ǜǘǋǒ�

���ƻǜǝǎǏǗǜǔǒǳǊ�ǱǏ�ǋǒǕǊ�ǜǚǝǎǗǊ��ƸǗǊ�ǱǏ�ǚǊǡǝǗǊǕǊ�ǛǌǘǱǏ�ǎǌǏ�
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ǱǏ�ǎǚǐǊǕǊ�ǝ�ǚǝǠǒ�

Ʊƪ�Ʋ�ƹƺƸƼƲƬ
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ƮǘǚǘǜǏǱǊ�ǂǒǱǊǗ�ƻǜǘǱǒǴ�Ζ9Ǌ�
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ƻǌǊǔǒ�ǋǚǘǱ�ǡǊǛǘǙǒǛǊ�ǙǚǏǎǛǜǊǌǲǊ�ǝǑǋǝǎǲǒǌǝ�ǖǏǢǊǌǒǗǝ�ǚǏǙǘǚǜǊǐǊ��ǒǗǜǏǚǌǱǝǊ��ǊǗǊǕǒǑǊ�ǒ�ǔǚǏǊǜǒǌǗǒǟ�ǜǏǔǛǜǘǌǊ�ǒ�ǎǏǕǊ�ǔǘǱǒ�ǙǚǝǐǊǱǝ�
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ǒǗǛǙǒǚǊǜǒǌǗǘ�ǝ�ǛǌǊǔǘǖ�ǒǑǎǊǳǝ�

ƪǗǊǛǜǊǛǒǱǊ�ƺǊǱǔǘǌǒǴ�ΖΖΖǊ
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