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ƲǑǎǊǌǊǡ��ƸǛǗǘǌǗǊ�ǢǔǘǕǊ���ƺǝǫǏǚ�ƫǘǢǔǘǌǒǴ�

ƲǑǌǚǢǗǒ�ǎǒǚǏǔǜǘǚ��ƻǜǊǗǒǛǕǊǌǊ�ǂǊǚǡǏǌǒǴ�ƭǘǍǊ��

ƭǕǊǌǗǒ�ǒ�ǘǎǍǘǌǘǚǗǒ�ǝǚǏǎǗǒǔ��$ǗǊ�ƤǝǋǒǡǒǴ���ƫ������������

ƶǏǗǜǘǚ�ǍǕǊǌǗǘǍ�ǒ�ǘǎǍǘǌǘǚǗǘǍ�ǝǚǏǎǗǒǔǊ��ƬǏǛǗǊ�ƵǝǔǘǌǒǴ�����

ƽǚǏǫǒǌǊǡǔǒ�ǘǎǋǘǚ
ɎƪǗǊ�ƮǒǗǒǴ��ƮǚǊǍǊǗǊ�ƶǒǕǊǗǔǘǌǒǴ��ƻǕǘǋǘǎǊǗ�ƻǜǊǖǋǘǕǒǴ��ƲǌǊ�ƻǙǊǛǒǴ��ƼǒǱǊǗǊ�
ƻǚǎǊǗǘǌǒǴ��ɎƮǊǚǔǘ�ƶǒǕǏǜǒǴ��ƮǊǗǒǱǏǕǊ�ƪǗǎǚǏǱǒǴ�ƶǒǴǘǌǒǴ��ƷǒǔǘǕǊ�ƹǘǕǒǴ��
ƷǏǌǏǗǊ�ƝǝǔǒǴ��ƻǊǳǊ�ƸǋǚǊǎǘǌǒǴ�ƴǊǕǒǡǊǗǒǗ��ƯǌǊ�ƽǛǔǘǔǘǌǒǴ��ƴǊǜǊǚǒǗǊ�
ƶǒǕǘǢǏǌǒǴ��ƮǚǊǍǊǗǊ�ƻǜǘǱǡǒǴ��ƬǏǛǗǊ�ƱǊǜǏǐǒǴ��ƬǏǛǗǊ�ƫǘǐǘǌǒǴ��ƮǏǱǊǗ�
ƹǊǌǕǘǌǒǴ��ƣǏǕǏǗǊ�ƹǘǙǘǌǒǴ�ƺǊǔǘǡǏǌǒǴ��ƣǏǕǏǗǊ�ƮǊǚǎǒǴ��ƣǏǕǏǗǊ�ƬǚǊǡǏǌǒǴ�
ƫǘǱǊǷǒǱǏǌǛǔǒ��ƱǘǚǊǗ�ƶǒǢǒǴ��ɎƫǚǊǗǔD�ƱǊǠǏǚǘ��ɎƶǒǳǊ�ƬǏǲǘǌǒǴ��ƬǏǛǗǊ�
ƵǝǔǘǌǒǴ

ƵǏǔǜǘǚ���ƬǏǛǗǊ�ƵǝǔǘǌǒǴ�������
���
ƷǘǌǒǗǊǚǒ��
Ƭǒǔǜǘǚ�ƵǝǔǊ�ƴǚǡǏǌǒǗǊǠ���ƴǘǗǛǜǊǗǜǒǗ�ƫǒǢǏǌǊǠ���ƪ��ƪǗǊ�ƤǝǋǒǡǒǴ��ƺǊǱǔǘ�
ƻǜǊǗǘǱǕǘǌǒǴ���ƫ��ƺǘǋǏǚǜ�ƫǝǕǘǔ��ƫ��ƵǏǘǗǊ�ƫǏǍǘǌǒǴ��ƼǒǖǘǞǏǱ��ƼǊǋǊǔǖǊǗ��
ƪǗǊǛǜǊǛǒǱǊ�ƮǝǚǘǌǊ��ƹǏǜǊǚ�ƫǏǚǔǘǌǛǔǒ��ƣǊǔǘǌ�ƫǒǚǍǏǚ��ƪǗǎǚǏǱ�ƹǘǙǘǌǒǴ���ƫ���
ƪǚǛǏǗǒǱ�ƶǊǜǝǑǔǘǌ��ƻǘǞǒǱǊ�ƭǚǊǘǌǊǠ��ƪ���ƻǒǖǏǘǗ�ƽǍǚǏǗǘǌǒǴ��ƫ

ƷǊǛǕǘǌǗǊ�ǛǜǚǊǗǊ��ƴǘǚǒǠǏ�ǚǊǗǒǱǒǟ�ǋǚǘǱǏǌǊ�ƝǊǡǔǘǍ�ǔǝǜǔǊ
ƮǒǑǊǱǗ� ZZZ�SULQWDQGVFUHHQ�UV
ǂǜǊǖǙǊ��ƻǔǚǒǙǜǊ�ƲǗǜǏǚǗǊǠǒǘǗǊǕ��ƫǏǘǍǚǊǎ
ƲǑǕǊǑǒ�ǎǌǊ�ǙǝǜǊ�ǍǘǎǒǢǳǏ�

ƲǗǜǏǚǌǱǝ

ƶǝǑǒǡǔǊ�ǔǝǜǒǱǊ

ƶǒ�ǝ�ǙǘǛǏǜǒ

ƲǛǜǘǚǒǱǛǔǒ�ǌǚǏǖǏǙǕǘǌ

ǂǒǚǘǖ�ǘǜǌǘǚǏǗǒǟ�ǘǡǒǱǝ

ƻǕǊǜǔǊ�ǖǊǜǏǖǊǜǒǔǊ

ƣǏǑǒǔǘǛǕǘǌǲǏ

ƹǏǜ�ǙǕǝǛ

$ǚǜ

ƯǔǘǕǘǢǔǒ�ǊǍǏǗǜǒ

Ƹǔǘǖ�ǗǊǝǔǏ

Puzzle

ƻǙǘǚǜǘǕǒǔǏ�ǛǜǚǊǗǏ

����ǒ�ǱǘǢ�Ǚǘ�ǗǏǢǜǘ

ƷǊǢǏ�ǙǏǚǘ

ƽǙǛ�

ƴƪǂ�ǖǘǑǊǒǔ
ƶǊǜǝǚǊǗǜǒ
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1

аѰиѐѪТ�Ä҂ѪѰЮѪк�ҦћѰѣк
֔ǋ҈Ӑкѿ�ƀѰҦћѰЮѐӑ֓���

ǀǏǘ�ǗǊǢ�Ǘǘǌǒ�ǋǚǘǱ�ǱǏ�ǙǘǛǌǏǴǏǗ�ǑǗǊǡǊǱǗǘǖ�ǱǝǋǒǕǏǱǝ��
ƷǊ�ǘǌǘǱ�ǛǜǊǑǒ�Ǜǖǘ�ǌǏǴ����ǍǘǎǒǗǊ��ƽǜǒǚǊǕǒ�Ǜǖǘ�ǱǏ�ǙǊǐǲǒǌǘ��

ǛǜǚǙǲǒǌǘ��ǑǗǊǕǊǡǔǒ�ǒ�ǙǘǛǌǏǴǏǗǘ��ƸǎǊǋǚǊǕǒ�Ǜǖǘ�ǗǊǠǒǘǗǊǕǗǏ
ǒ�ǒǗǜǏǚǗǊǠǒǘǗǊǕǗǏ�ǙǝǜǘǔǊǑǏ��ǗǒǛǖǘ�ǡǏǔǊǕǒ�ǗǊ�ǛǜǊǗǒǠǊǖǊ��

ǒǢǕǒ�Ǜǖǘ�ǎǊǲǏ�ǒ�ǛǊǎǊ�ǘǋǱǏǎǒǳǝǱǏǖǘ�ǌǚǏǎǗǘǛǜǒ�ǒ�ǑǗǊǖǘ�ǎǊ�ǱǏ�
ǋǏǑ�ǘǋǑǒǚǊ�Ǣǜǘ�Ǜǝ�ǎǌǏ�ǎǏǠǏǗǒǱǏ�ǒǑǊ�ǗǊǛ��ǖǗǘǍǘ�ǌǒǢǏ�ǒǛǙǚǏǎ�ǗǊǛ��

ƺǊǎǝǱǏǖǘ�ǛǏ�ǛǌǏǖǝ�Ǣǜǘ�ǴǏǖǘ�ǝ�ǋǝǎǝǴǗǘǛǜǒ�ǔǚǏǒǚǊǜǒ��
ǙǘǛǜǊǌǲǊǴǏǖǘ�ǗǘǌǏ�ǒ�ǙǘǜǌǚǫǒǌǊǜǒ�ǛǜǊǚǏ�ǘǋǚǊǑǘǌǗǏ�ǛǜǊǗǎǊǚǎǏ

ǒ�ǋǒǜǒ�ǌǊǐǗǊ�ǜǊǡǔǊ�ǝ�ǔǘǘǚǎǒǗǊǜǗǘǖ��ǏǎǝǔǊǜǒǌǗǘǖ�
ǛǒǛǜǏǖǝ�ǗǊ�ǖǊǙǒ�ǛǌǏǜǊ�

ƽ�ǒǖǏ�ǚǏǎǊǔǠǒǱǏ�ƬǏǛǗǊ�ƵǝǔǘǌǒǴ



ƲǗǜǏǚǌǱǝ аѰиѐѪТ�Ä҂ѪѰЮѪк�ҦћѰѣк�
֔ǋ҈Ӑкѿ�ƀѰҦћѰЮѐӑ֓�� ƲǗǜǏǚǌǱǝаѰиѐѪТ�Ä҂ѪѰЮѪк�ҦћѰѣк�

֔ǋ҈Ӑкѿ�ƀѰҦћѰЮѐӑ֓�� ƲǗǜǏǚǌǱǝ

�

ƲǗǜǏǚǌǱǝ�ǛǊ�ƮǏǱǊǗǘǖ�
ƪǕǏǔǛǒǴǏǖ��ȌǑǊǟǜǏǌǗǒǖ�
ǙǒǛǠǏǖ�ǑǊ�ǑǊǟǜǏǌǗǝ�ǎǏǠǝȊ

ƴǘǱǒ�ƬǊǖ�ǱǏ�ǋǒǘ�ǘǖǒǲǏǗǒ�ǙǚǏǎǖǏǜ�ǝ�ǢǔǘǕǒ"

ƭǏǘǍǚǊǞǒǱǊ��ǌǊǗ�ǛǌǊǔǏ�ǛǝǖǳǏ��ƬǘǕǏǘ�ǛǊǖ�ǍǏǘǍǚǊǞǛǔǏ�
ǖǊǙǏ��ǁǊǔ�ǛǊǖ�ǒǟ�ǒ�ǛǊǖ�ǙǚǊǌǒǘ��ƫǒǕǘ�ǱǏ�ǜǝ�ǎǘǛǜǊ�
ǒǑǖǒǢǲǏǗǒǟ�ǛǌǏǜǘǌǊ��ǘǛǜǚǌǊ��ǛǜǊǚǒǟ�ǝǜǌǚǫǏǗǒǟ�
ǍǚǊǎǘǌǊ��ǔǚǊǲǏǌǛǜǊǌǊ�ǒǑ�ǖǊǢǜǏ����Ʋ�ǎǊǗǊǛ�ǌǘǕǒǖ�
ǖǊǙǏ��ƽ�ǛǌǊǔǘǱ�ǖǚǲǒ��ǝ�ǞǕǏǔǊǖǊ�ǋǒǕǘ�ǔǘǱǏ�ǌǚǛǜǏ��
ǡǏǛǜǘ�ǌǒǎǒǖ�ǘǛǜǚǌǊ�ǗǏǔǘǍ�ǑǊǋǘǚǊǌǲǏǗǘǍ�ǛǌǏǜǊ�

ƴǘǱǏ�ǘǛǘǋǒǗǏ�ǱǏ�ǙǘǛǏǎǘǌǊǘ�ƬǊǢ�ǘǖǒǲǏǗǒ�
ǗǊǛǜǊǌǗǒǔ"

ƫǒǘ�ǱǏ�ǜǘ�ǗǊǛǜǊǌǗǒǔ�ǞǒǑǒǡǔǘǍ�ƺǊǛǜǔǘ���ǙǚǊǌǒ�
ǕǒǜǏǚǊǚǗǒ�Ǖǒǔ��ƽ�ǛǌǘǱǒǖ�ǙǚǒǡǊǖǊ�ǱǏ�ǑǗǊǘ�ǜǘǕǒǔǘ�ǎǊ�
ǛǏ�ǑǊǗǏǛǏ�ǒ�ǡǏǛǜǘ�ǋǒ�ǑǊǕǝǜǊǘ�ǜǊǔǘ�ǎǊǕǏǔǘ�ǎǊ�ǛǏ�ǜǘ�
ǖǘǍǕǘ�ǛǖǊǜǚǊǜǒ�ǙǚǒǙǘǌǏǎǊǡǔǒǖ�ǙǚǏǜǏǚǒǌǊǳǏǖ��
ƶǒǛǕǒǖ�ǎǊ�ǱǏ�ǝǐǒǌǊǘ�ǝ�ǜǘǖǏ�Ǣǜǘ�ǙǚǒǡǏ�ǘ�ǳǏǍǘǌǒǖ�
ǎǘǍǘǎǘǌǢǜǒǗǊǖǊ��ǛǙǘǚǜǛǔǒǖ�ǙǘǎǌǒǑǒǖǊ�ǒ�ǐǒǌǘǜǗǒǖ�
ǒǛǔǝǛǜǌǒǖǊ�ǛǕǝǢǊǖǘ�Ǣǒǚǘǖ�ǘǜǌǘǚǏǗǒǟ�ǘǡǒǱǝ��

ƮǊ�Ǖǒ�ƬǊǖ�ǱǏ�ǢǔǘǕǘǌǊǳǏ�ǒǔǊǎǊ�ǙǊǕǘ�ǜǏǢǔǘ"

ƫǒǕǘ�ǱǏ��ǗǊǚǊǌǗǘ��ǒ�ǜǊǔǌǒǟ�ǎǊǗǊ��ƽǒǛǜǒǗǝ��ǖǒǛǕǒǖ�ǎǊ�
ǢǔǘǕǊ�ǗǒǱǏ�ǕǊǔǊ�ǒ�ǱǏǎǗǘǛǜǊǌǗǊ�ǛǜǌǊǚ��ǂǔǘǕǘǌǊǳǏ�
ǑǊǟǌǊǜǊ�ǗǊǱǎǒǗǊǖǒǡǗǒǱǒ�ǎǏǘ�ǗǊǢǏǍ�ǛǊǑǚǏǌǊǳǊ��
ƺǊǛǜǏǖǘ��ǝǛǌǊǱǊǖǘ�ǘǎǚǏǫǏǗǏ�ǗǊǌǒǔǏ��ǒǖǊǖǘ�ǋǝǚǗǊ�
ǘǛǏǴǊǳǊ��ǛǜǒǡǏǖǘ�ǌǊǐǗǊ�ǒǛǔǝǛǜǌǊ��ǝǙǘǑǗǊǱǏǖǘ�ǛǌǘǱǏ�
ǘǔǚǝǐǏǳǏ�ǗǊ�ǙǘǛǏǋǊǗ�ǗǊǡǒǗ��ƻǌǏ�ǜǘ�ǑǊ�ǘǛǏǜǲǒǌǏ�
ǎǏǡǱǏ�ǙǚǒǚǘǎǏ�ǡǏǛǜǘ�ǑǗǊ�ǎǊ�ǋǝǎǏ�ǔǘǗǞǝǑǗǘ��ǙǊ�ǒ�ǋǘǕǗǘ���

ǂǜǊ�ǛǜǏ�ǡǒǜǊǕǒ�ǝ�ǢǔǘǕǛǔǘǖ�ǝǑǚǊǛǜǝ�ǒ�ǔǘǱǏ�
ǔǳǒǍǏ�Ǜǝ�ǙǘǛǏǋǗǘ�ǝǜǒǠǊǕǏ�ǗǊ�ƬǊǛ"

ƬǘǕǏǘ�ǛǊǖ�ǔǳǒǍǏ�Ǜ�ǊǌǊǗǜǝǚǒǛǜǒǡǔǘǖ�ǜǏǖǊǜǒǔǘǖ��
ƽ�ǜǘǖ�ǛǖǒǛǕǝ�ǖǒ�ǱǏ�ǋǒǘ�ǎǚǊǍ�ǚǘǖǊǗ���ƺǘǋǒǗǑǘǗ�
ƴǚǝǛǘȊ��ǊǕǒ�ǒ���ƭǝǕǒǌǏǚǘǌǊ�ǙǝǜǘǌǊǳǊȊ��ƶǗǘǍǘ�ǔǊǛǗǒǱǏ�
ǛǊǖ�ǛǟǌǊǜǒǘ�ǎǊ�ǛǏ�ǜǊǱ�ǚǘǖǊǗ�ǖǘǐǏ�ǡǒǜǊǜǒ�ǒ�ǔǊǘ�
ǎǚǝǢǜǌǏǗǊ�ǔǚǒǜǒǔǊ�ǒ�ǚǊǑǝǖǏǘ�ǢǜǊ�ǑǗǊǡǏ�Ǘǒǌǘǒ�
ǡǒǜǊǳǊ�ǱǏǎǗǘǍ�ǎǏǕǊ��ƼǊǔǘǫǏ��ǡǒǜǊǘ�ǛǊǖ�ǎǘǛǜǊ�ǙǘǏǑǒǱǏ��
Ǌ�ǘǖǒǲǏǗǒ�Ǌǝǜǘǚǒ�ǋǒǕǒ�Ǜǝ�ǖǒ�ƪǕǏǔǛǗǎǊǚ�Ƭǝǡǘ��
ƮǝǢǊǗ�ƺǊǎǘǌǒǴ�ǒ��ǗǊǚǊǌǗǘ��ƤǝǋǒǌǘǱǏ�ƺǢǝǖǘǌǒǴ��
ƫǒǕǘ�ǖǒ�ǱǏ�ǝǑǋǝǎǲǒǌǘ�ǡǒǜǊǳǏ�ǙǘǏǖǊ��ǔǘǱǏ�Ǚǘ�Ǟǘǚǖǒ�
ǛǙǊǱǊǱǝ�ǙǘǏǑǒǱǝ�ǒ�Ǚǚǒǡǝ��Ƽǝ�ǋǒǟ�ǛǌǊǔǊǔǘ�ǒǛǜǊǔǊǘ�
ǙǘǏǖǏ���ƭǝǚǒǱǏȊ�ƻǜǏǌǊǗǊ�ƺǊǒǡǔǘǌǒǴǊ�ǒ���ƹǕǊǌǒ�ǔǒǜȊ�
ƪǚǛǏǗǊ�ƮǒǔǕǒǴǊ��ƸǋǏ�ǝ�ǛǏǋǒ�ǒǖǊǱǝ�ǙǝǛǜǘǕǘǌǗǒ�ǜǘǗ��
ƸǜǝǎǊ�ǒ�ǗǏ�ǡǝǎǒ�Ǣǜǘ�ǛǊǖ�ǛǏ�ǒ�ǔǊǘ�ǙǒǛǊǠ�ǘǛǜǌǊǚǒǘ�
ǝ�ǗǏǔǒǖ�ǙǘǏǖǊǖǊ��ǔǊǘ�Ǣǜǘ�Ǜǝ���ƹǝǛǜǘǕǘǌǒǗǏ�ǱǏǎǗǘǍ�
ǑǚǗǊ�ǔǊǞǏȊ����ƷǏǐǗǊ�ǙǏǛǖǊ�ǘ�ǗǏǐǗǘǖ�ǌǏǜǚǝ�ƮǝǌǘǲǝǋǝȊ�
ǒǕǒ���ƮǚǊǖǊ�ǝ�Ǚǘǎǚǝǖǝ�ǍǘǛǙǘǫǏ�ƣǘǱǏȊ��

ƻǏǜǒǜǏ�ǛǏ�ǛǌǘǍ�ǙǚǌǘǍ�ǛǝǛǚǏǜǊ�ǛǊ�ǙǒǛǠǏǖ�

ƫǒǘ�ǱǏ�ǜǘ�ǛǝǛǚǏǜ�Ǜ�ƮǘǋǚǒǠǘǖ�ƯǚǒǴǏǖ��ǗǊ�ǗǏǔǘǱ�ǌǚǛǜǒ�
ǏǔǛǔǝǚǑǒǱǏ��ƶǒ�Ǜǖǘ�ǍǊ�ǌǏǴ�ǙǘǑǗǊǌǊǕǒ�ǔǊǘ�ǙǒǛǠǊ�
ǒǑ�ǡǒǜǊǗǔǒ�ǒ�ǕǏǔǜǒǚǏ��ƻǏǴǊǖ�ǛǏ�ǙǘǏǖǏ���ƬǊǢǊǚ�ǝ�
ƼǘǙǘǕǒȊ��Ƽǘ�ǎǚǝǐǏǳǏ�Ǜ�ǙǒǛǠǏǖ�ǙǊǖǜǒǖ�ǔǊǘ�ǌǚǕǘ�
ǝǑǋǝǎǲǒǌ�ǎǘǍǊǫǊǱ��ǙǚǊǌǒ�ǖǊǕǒ�ǙǚǊǑǗǒǔ�

ƴǊǔǌǘ�ǱǏ�ǋǒǕǘ�ƬǊǢǏ�ǎǏǜǒǳǛǜǌǘ��ǘǎǗǘǛǗǘ��ǎǊ�Ǖǒ�
ǛǜǏ�ǋǒǕǒ�ǗǏǛǜǊǢǗǒ�ǔǊǘ�ǎǏǜǏ"

ƬǘǕǒǖ�ǎǊ�ǔǊǐǏǖ�ǎǊ�ǱǏ�ǖǘǱǏ�ǎǏǜǒǳǛǜǌǘ�ǋǒǕǘ�
ȌǜǘǖǛǘǱǏǚǘǌǛǔǘȋ��ƸǎǚǊǛǜǊǘ�ǛǊǖ�ǗǊ�ǚǝǋǝ�ǍǚǊǎǊ��ǝ�ǔǚǊǱǝ�
Ǜ�ǗǏǔǘǕǒǔǘ�ǙǚǒǚǘǎǗǒǟ�ǒǑǌǘǚǊ��ƽ�ǜǘ�ǌǚǏǖǏ��ǙǚǏ�
ǗǏǍǘ�Ǣǜǘ�Ǜǝ�Ǜǌǝ�ǜǝ�ǌǘǎǝ�ǛǒǛǜǏǖǛǔǒ�ǛǙǚǘǌǏǕǒ�ǎǘ�ǚǏǔǏ�
ƲǋǊǚ��ǙǘǎǚǝǡǱǏ��ǗǏǎǊǕǏǔǘ�ǘǎ�ǖǘǱǏ�ǔǝǴǏ��ǕǒǡǒǕǘ�ǱǏ�ǗǊ�
ǖǘǡǌǊǚǗǒ�ǙǚǏǎǏǘ��ƮǊǔǕǏ��Ǜ�ǱǏǎǗǏ�ǛǜǚǊǗǏ�ǗǏǋǘǎǏǚǒ��
Ǜ�ǎǚǝǍǏ�ǎǒǌǲǒǗǊ��ƻDǌǚǢǏǗǒ�ǝǛǕǘǌǒ�ǑǊ�ǒǍǚǝ��ƪ�ǒǍǊǚǊ�
ǱǏ�ǋǒǕǘ�ǚǊǑǗǒǟ��ǗǊǛǜǊǕǒǟ�ǒǑ�ǗǏǘǍǚǊǗǒǡǏǗǏ�ǖǊǢǜǏ�
ǒ�ǙǘǜǚǏǋǏ�ǑǊ�ǝǑǋǝǫǏǳǒǖǊ��ƷǊǚǊǌǗǘ��ǋǒǕǘ�ǱǏ�ǒ�
ǗǏǛǜǊǢǕǝǔǊ����

ƻǏǜǒǜǏ�ǛǏ�ǗǏǔǒǟ�ǛǖǏǢǗǒǟ�ǊǗǏǍǎǘǜǊ�ǒǑ�
ǎǏǜǒǳǛǜǌǊ�

ƣǏǎǗǘǖ�ǛǊǖ�ǛǏ�ǝ�ǒǍǚǒ�ǐǖǝǚǔǏ�ǜǊǔǘ�ǎǘǋǚǘ�ǛǊǔǚǒǘ�
ǎǊ�ǖǏ�ǗǒǛǝ�ǗǊǢǕǒ�ǡǒǜǊǌǘ�ǙǘǙǘǎǗǏ��ƻǏǎǏǴǒ�ǜǊǔǘ�
ǢǴǝǴǝǚǏǗ�ǝ�Ǎǚǖǲǝ��ǙǘǡǏǘ�ǛǊǖ�ǎǊ�ǛǏ�ǎǘǛǊǫǝǱǏǖ��ƻǊǖǘ�
ǙǘǌǚǏǖǏǗǘ�ǋǒǟ�ǒǛǔǘǚǊǡǒǘ�ǎǘ�ǘǋǕǒǐǳǏ�ǢǲǒǌǏ��ǎǊ�
ǗǊǋǏǚǏǖ�ǢǊǔǝ�ǱǘǢ�ǗǏǑǕǏǕǒǟ�ǌǘǴǔǒ��Ʋ�ǜǊǔǘ�ǌǒǢǏ�
ǙǝǜǊ��ƷǊǙǘǛǕǏǜǔǝ�ǛǊǖ�ǘǛǏǜǒǘ�ǡǝǎǗǏ�ǜǏǍǘǋǏ�ǝ�ǛǜǘǖǊǔǝ��
ƽǖǏǛǜǘ�ǎǊ�Ǚǘǜǚǡǒǖ�ǎǊ�ǛǏ�ǑǊǙǲǝǗǏǖ��ǱǝǚǗǝǘ�ǛǊǖ�ǔǊ�
ǔǝǴǒ��ǙǚǊǌǘ�ǝ�ǜǘǊǕǏǜ��Ƽǘ�ǱǏ�ǋǒǘ�ǔǚǊǱ�ǒǍǚǏ�ǑǊ�ǖǏǗǏ�ǜǘǍǊ�
ǎǊǗǊ��ƸǎǊǕǏ�Ǜǝ�ǖǏ�ǑǏǕǏǗǏ�ǢǲǒǌǏ�

ƣǏǛǜǏ�Ǖǒ�ǌǘǕǏǕǒ�ǢǔǘǕǝ"

ƴǊǔǘ�ǔǊǎ��ƪǔǘ�ǛǙǚǏǖǊ�ǒǛǔǚǏǗ�ǘǎǍǘǌǘǚ�ǗǊ�ǘǌǊǔǌǘ�
ǙǒǜǊǳǏ��ǛǌǊǔǘ�ǎǏǜǏ�ǴǏ�ǑǊǛǜǊǜǒ��ǔǊǘ�ǎǊ�ǐǏǕǒ�ǗǏǢǜǘ�
ǎǊ�ǒǑǌǊǍǊ��ƸǎǍǘǌǘǚ�ǱǏ���ǒ�ǱǏǛǊǖ�ǒ�ǗǒǛǊǖ��ƱǊǌǒǛǒǕǘ�ǱǏ�
ǘǎ�ǚǊǑǗǒǟ�ǘǛǏǴǊǳǊ��ƪ�ǖǏǫǝ�ǳǒǖǊ�ǱǏ�ǒ�ǑǊǲǝǋǲǏǗǘǛǜ��
ƽ�ǙǏǚǒǘǎǒǖǊ�ǔǊǎǊ�ǛǊǖ�ǋǒǘ�ǑǊǲǝǋǲǏǗ�ǝ�ǗǏǔǘǍǊ�ǒǑ�
ǘǎǏǲǏǳǊ�Ȃ�ǗǊǚǊǌǗǘ�ǎǊ�Ǜǝ�ǖǒ�ǌǒǔǏǗǎǒ�ǋǒǕǒ�ǙǚǏǎǝǍǒ��
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аѰиѐѪТ�Ä҂ѪѰЮѪк�ҦћѰѣк�
֔ǋ҈Ӑкѿ�ƀѰҦћѰЮѐӑ֓�� ƲǗǜǏǚǌǱǝ

ǂǜD�ǛǜǏ��ǔǊǘ�ǎǏǡǊǔ��ǟǜǏǕǒ�ǎǊ�ǋǝǎǏǜǏ�ǔǊǎ�
ǘǎǚǊǛǜǏǜǏ"

ƶǗǘǍǘ�ǜǘǍǊ��Ƹǎ�ǔǘǛǖǘǗǊǝǜǊ��ǙǚǏǔǘ�ǌǒǜǏǑǊ��ǎǘ�
ǛǕǒǔǊǚǊ��ƱǊǗǒǖǲǒǌǘ�ǱǏ�ǎǊ�ǖǒ�Ǘǒǔǘ�ǝ�ǙǘǚǘǎǒǠǒ�ǗǒǱǏ�
ǋǒǘ�Ǘǒ�ǔǘǛǖǘǗǊǝǜ�Ǘǒ�ǌǒǜǏǑ�Ǘǒ�ǛǕǒǔǊǚ��ƱǊǗǒǖǲǒǌǘ�
ǱǏ�ǎǊ�ǗǒǛǊǖ�ǒǖǊǘ�ǒǎǏǱǝ�ǎǊ�ǙǘǛǜǊǗǏǖ�ǙǒǛǊǠ��ǒǊǔǘ�ǛǊǖ�
ǘǎ�ǚǊǗǒǟ�ǎǊǗǊ�ǒǖǊǘ�ǘǋǒǡǊǱ�ǎǊ�Ǎǘǌǘǚǒǖ�ǝ�ǚǒǖǊǖǊ��
ƫǒǘ�ǖǒ�ǱǏ�ǜǘ�ǗǏǔǒ�ǌǒǎ�ǑǊǋǊǌǏ��Ǌ�ǜǒ�ǗǊǛǜǝǙǒ�ǋǒ�ǛǌǊǔǊǔǘ�
ǒǑǊǑǒǌǊǕǒ�ǛǖǏǟ�ǒ�ǎǘǋǚǏ�ǚǏǊǔǠǒǱǒ�ǒ�ǎǏǠǏ�ǒ�ǘǎǚǊǛǕǒǟ��
ƶǘǐǎǊ�ǛǊǖ�ǱǘǢ�ǜǊǎǊ��Ǚǘ�ǗǏǔǘǱ�ǒǗǜǝǒǠǒǱǒ��ǚǊǑǝǖǏǘ�ǎǊ�
ǙǒǛǊǠ�ǒ�ǗǏ�ǖǘǐǏ�ǋǒǜǒ�ǙǚǘǞǏǛǒǱǊ��ǌǏǴ�ǎǊ�ǱǏ�ǜǘ�ǌǒǢǏ�
ǛǜǊǳǏ�ǒ�ǗǊǡǒǗ�ǍǕǏǎǊǳǊ�ǗǊ�ǛǌǏǜ�ǙǘǛǚǏǎǛǜǌǘǖ�ǚǏǡǒ�ǒ�
ǱǏǑǒǔǊ���

ƻ�ǔǘǱǒǖ�ǒǑǊǑǘǌǒǖǊ�ǛǏ�ǛǝǛǚǏǴǏǜǏ�ǜǘǔǘǖ�ǚǊǎǊ�ǝ�
ǋǒǋǒǕǘǜǏǠǒ"�ȌƴǊǎǊ�ǔǳǒǍǏ�ǋǝǎǝ�ǝ�ǖǘǎǒȊ�ǔǊǐǏ�
ǙǏǛǗǒǔ�ƹǏǫǊ�ƼǚǊǱǔǘǌǒǴ"

ƣǊ��ǑǊǙǚǊǌǘ��ǗǒǛǊǖ�ǋǒǋǕǒǘǜǏǔǊǚ�ǝ�ǙǚǊǌǘǖ�ǛǖǒǛǕǝ�
ǜǏ�ǚǏǡǒ��ǖǊǎǊ�ǚǊǎǒǖ�ǝ�ǋǒǋǕǒǘǜǏǠǒ��ƽǚǏǎǗǒǔ�ǛǊǖ�
ǒǑǎǊǌǊǡǔǏ�ǎǏǕǊǜǗǘǛǜǒ�ǔǚǊǲǏǌǊǡǔǏ�ǋǒǋǕǒǘǜǏǔǏ��
ǙǘǑǗǊǜǏ�ǝ�ǗǊǢǘǱ�ǑǏǖǲǒ�Ǚǘ�ǘǋǱǊǌǲǒǌǊǳǝ�ǘǎǕǒǡǗǒǟ�
ǙǏǛǗǒǡǔǒǟ�ǔǳǒǍǊ��ƮǊǔǕǏ��ǝ�ǱǘǢ�ǎǒǚǏǔǜǒǱǘǱ�ǌǏǑǒ�Ǜ�
ǔǳǒǍǊǖǊ�ǛǊǖ�Ȃ�ǝǜǒǡǏǖ�ǗǊ�ǜǘ�ǔǊǔǘ�ǴǏ�ǘǗǏ�ǒǑǍǕǏǎǊǜǒ��
ǛǊǎǚǐǊǱǏǖ�ǒ�ǕǒǔǘǌǗǘ������

ƿǝǖǘǚ�ǱǏ�ǌǏǘǖǊ�ǌǊǐǊǗ�ǛǏǍǖǏǗǜ�ƬǊǢǏ�
ǔǳǒǐǏǌǗǘǛǜǒ��ƱǊǢǜǘ�ǱǏ�ǌǊǐǗǘ�ǎǘǐǒǌǲǊǌǊǜǒ�
ǛǌǏǜ�ǔǚǘǑ�ǔǘǖǒǡǗǒ�ǘǔǝǕǊǚ"

ƶǒǛǕǒǖ�ǎǊ�ǱǏ�ǛǖǒǛǊǘ�ǑǊ�ǟǝǖǘǚ�ǱǏǎǊǗ�ǘǎ�ǗǊǱǕǏǙǢǒǟ�
ǲǝǎǛǔǒǟ�ǜǊǕǏǗǊǜǊ��ƿǝǖǘǚ�ǱǏ�ǒ�ǑǊǋǊǌǊ�ǒ�ǗǊǡǒǗ�ǎǊ�ǛǏ�
ǘǜǔǚǒǌǊ�ǒ�ǜǝǖǊǡǒ�ǛǌǏǜ��Ǌ�ǙǘǗǏǔǊǎ�ǱǏ�ǟǝǖǘǚ�ǒ�ǕǏǔ��

ƼǊǔǘǫǏ��ǟǝǖǘǚ�ǱǏ�ǒ�ǌǚǛǜǊ�ǒǍǚǏ��Ǌ�ǡǘǌǏǔ�ǱǏ�ǋǒǴǏ�ǒǍǚǏ��
ƱǊǜǘ�ǝ�ǖǘǱǘǱ�ǔǳǒǐǏǌǗǘǛǜǒ�ǑǊ�ǎǏǠǝ�ǒǖǊ�ǎǘǛǜǊ�ǟǝǖǘǚǊ��
ǙǘǢǜǘ�ǱǏ�ǒ�ǔǳǒǐǏǌǗǘǛǜ�ǒǍǚǊ��ǒǍǚǊ�ǎǝǟǊ��

ƽ�ǔǘǱǏǖ�ǛǜǌǊǚǊǕǊǡǔǘǖ�ǖǘǚǝ�Ȃ�ǙǘǏǜǛǔǘǖ��
ǎǚǊǖǛǔǘǖ�ǒǕǒ�ǚǘǖǊǗǏǛǔǗǘǖ����ǗǊǱǕǊǍǘǎǗǒǱǏ�
ǙǕǒǌǊǜǏ"

ƹǘǏǜǛǔǘǖ��ǚǏǔǊǘ�ǋǒǟ��ƸǜǝǎǊ�ǝ�ǖǘǱǘǱ�ǙǚǘǑǒ�ǒ�ǎǚǊǖǛǔǒǖ�
ǔǘǖǊǎǒǖǊ�ǒǖǊ�ǎǘǛǜǊ�ǙǘǏǑǒǱǏ��ƹǘǏǑǒǱǊ�ǖǒ�ǱǏ�ǔǊǘ�
ǎǝǟǘǌǗǒ�ǑǊǌǒǡǊǱ��ǜǊǖǘ�ǛǏ�ǖǘǱ�ǔǳǒǐǏǌǗǒ�ǱǏǑǒǔ�
ǗǊǱǋǘǲǏ�ǘǛǏǴǊ�ǒ�ǎǊǱǏ�ǗǊǱǋǘǲǏ�ǙǕǘǎǘǌǏ��ƸǛǒǖ�ǜǘǍǊ��
ǖǒǛǕǒǖ�ǎǊ�ǱǏ�ǙǏǛǗǒǡǔǒ�ǗǊǡǒǗ�ǖǒǢǲǏǳǊ�ǎǘǋǊǚ�ǒ�ǑǊ�
ǙǚǒǙǘǌǏǎǊǡǊ��ǒǊǔǘ�ǱǏ�ǙǚǒǙǘǌǏǎǊǡǔǒ�ǱǏǑǒǔ�ǚǊǑǕǒǡǒǜ�
ǘǎ�ǙǏǛǗǒǡǔǘǍ����

ƲǖǊǕǒ�ǛǜǏ�ȌǙǏǜǲǝȊ�ǒ�ǑǊ�ǛǝǛǚǏǜ�ǛǊ�ǚǘǖǊǗǘǖ�
ǒǊǔǘ�ǜǘ�ǗǊǑǒǌǊǜǏ�ǛǌǘǱǒǖ�ǛǜǌǊǚǊǕǊǡǔǒǖ�
ǒǗǠǒǎǏǗǜǘǖ�

ƫǊǢ�ǜǊǔǘ��ƹǒǛǊǜǒ�ǙǚǘǑǝ�ǑǗǊǡǒ�ǋǒǜǒ�ǎǒǛǠǒǙǕǒǗǘǌǊǗ��
ǘǚǍǊǗǒǑǘǌǊǗ�ǒ�ǎǘǛǕǏǎǊǗ��ƻǌǏ�ǘǗǘ�Ǣǜǘ�ǙǏǛǗǒǔ�ǗǏ�
ǖǘǚǊ�ǗǝǐǗǘ�ǎǊ�ǋǝǎǏ��ƹǏǛǖǊ�ǱǏ��ǌǚǕǘ�ǡǏǛǜǘ��ǚǏǑǝǕǜǊǜ�
ǜǚǏǗǝǜǗǘǍ�ǕǝǠǒǎǗǘǍ�ǝǌǒǫǊǳǊ��ǋǕǏǛǊǔ�ǔǘǱǒ�ǜǚǏǋǊ�ǎǊ�ǛǏ�
ǝǟǌǊǜǒ�ǝǗǝǜǚǊǢǳǒǖ�Ǟǘǜǘ�ǊǙǊǚǊǜǘǖ��ƻ�ǎǚǝǍǏ�ǛǜǚǊǗǏ��
ǙǚǘǑǊ��ǗǊǚǘǡǒǜǘ�ǚǘǖǊǗ�ǱǏ�ǔǊǘ�ǙǘǖǏǚǊǳǏ�ǙǕǊǗǒǗǏ��
ǎǝǍǘǜǚǊǱǊǗ�ǙǘǛǊǘ�ǔǘǱǒ�ǜǚǊǐǒ�ǌǚǏǖǏ��ǛǜǚǙǲǏǳǏ�ǒ�
ǘǍǚǘǖǊǗ�ǗǊǙǘǚ���
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ƻ�ǘǋǑǒǚǘǖ�ǗǊ�ǜǘ�ǎǊ�ǙǒǢǏǜǏ�ǑǊ�ǎǏǠǝ�ǔǘǕǒǔǘ�Ǜǝ�
ǌǊǐǗǏ�ǒǕǝǛǜǚǊǠǒǱǏ�ǝ�ǔǳǒǍǊǖǊ"

ƬǏǘǖǊ�Ǜǝ�ǌǊǐǗǏ��ƸǗǏ�Ǜǝ�ǘǗǘ�Ǣǜǘ�ǛǏ�ǘǎǖǊǟ�
ǙǚǒǖǏǴǝǱǏ��ǁǒǜǊǳǏ�ǱǏ�ǕǏǙǢǏ�ǝǑ�ǎǘǋǚǏ�ǒǕǝǛǜǚǊǠǒǱǏ��
ƲǖǊǘ�ǛǊǖ�ǛǚǏǴǏ�ǎǊ�ǖǘǱǏ�ǔǳǒǍǏ�ǑǊ�ǎǏǠǝ�ǒǕǝǛǜǚǝǱǝ�
ǘǎǕǒǡǗǒ�ǒǕǝǛǜǚǊǜǘǚǒ��ƷǊǱǡǏǢǴǏ�ǱǏ�ǜǘ�ǋǒǘ�ƴǘǛǜǊ�
ƶǒǕǘǌǊǗǘǌǒǴ��ƥǏǍǘǌǏ�ǒǕǝǛǜǚǊǠǒǱǏ��ǡǒǗǒ�ǖǒ�ǛǏ��
ǛǊǌǚǢǏǗǘ�ǘǎǍǘǌǊǚǊǱǝ�ǖǘǖ�ǔǳǒǐǏǌǗǘǖ�ǒǑǚǊǑǝ�

ƴǊǔǘ�ǒǑǍǕǏǎǊ�ƬǊǢ�ǛǜǌǊǚǊǕǊǡǔǒ�ǙǚǘǠǏǛ"

ƷǏǖǊ�ǙǚǊǌǒǕǊ��ƷǏǔǊǎǊ�ǙǏǛǖǏ�ǛǜǌǊǚǊǖ�ǜǊǔǘ�Ǣǜǘ�
ǙǝǛǜǒǖ�ǎǊ�ǛǏ�ȌǛǕǘǐǏȋ�ǝ�ǍǕǊǌǒ��ƹǘǛǕǏ�ǒǟ�ǛǊǖǘ�
ǑǊǙǒǢǏǖ��ƴǊǎǊ�ǙǒǢǏǖ�ǙǚǒǡǏ��ǌǘǕǒǖ�ǎǊ�ǛǕǝǢǊǖ�
ǗǏǔǝ�ǗǏǗǊǖǏǜǲǒǌǝ�ǊǖǋǒǱǏǗǜǊǕǗǝ�ǖǝǑǒǔǝ��ƴǊǎǊ�ǗǏǍǎǏ��
ǔǊǔǘ�ǛǏ�ǜǘ�ǔǊǐǏ��ǑǊǙǗǏǖ��ǌǘǕǒǖ�ǎǊ�ǒǑǊǫǏǖ�ǝ�ǢǏǜǳǝ��
ƹǘǗǏǔǊǎ�ǝǑǖǏǖ�ǎǊ�ǗǏǢǜǘ�ǙǚǘǡǒǜǊǖ��ǒǕǒ�ǙǘǍǕǏǎǊǖ�
ǗǏǔǒ�ǔǌǒǑ��ǜǏǔ�ǎǊ�ǛǏ�ǖǊǕǘ�ǝǎǊǲǒǖ�ǘǎ�ǜǏǔǛǜǊ�ǗǊ�ǔǘǱǏǖ�
ǚǊǎǒǖ��Ƽǘ�Ǜǝ�ǖǊǕǒ�ǜǚǒǔǘǌǒ��ƲǖǊ�ǒǟ�ǛǌǊǔǒ�ǙǒǛǊǠ�

ƮǘǋǒǕǒ�ǛǜǏ�ǗǊǱǌǚǏǎǗǒǱǏ�ǔǳǒǐǏǌǗǏ�ǒ�
ǙǘǑǘǚǒǢǗǏ�ǗǊǍǚǊǎǏ��ƣǏǛǝ�Ǖǒ�ǜǊǔǌǏ�ǙǘǜǌǚǎǏ�
ǋǒǕǏ�ǌǏǕǒǔǒ�ǙǘǎǛǜǒǠǊǱ�ǑǊ�ǎǊǲǏ�ǛǜǌǊǚǊǳǏ"

ƣǏǛǝ��ǗǊǚǘǡǒǜǘ�ǔǊǎǊ�ǛǊǖ�ǋǒǘ�ǖǗǘǍǘ�ǖǕǊǫǒ��ǗǊ�
ǔǳǒǐǏǌǗǒǖ�ǙǘǡǏǠǒǖǊ��ƻǌǊǔǘǖ�ǱǏ��ǋǒǕǘ�ǢǜǊ�ǎǊ�ǚǊǎǒ��
ǙǘǜǚǏǋǗǊ�ǙǘǜǌǚǎǊ�ǎǊ�ǜǘ�ǚǊǎǒ�ǎǘǋǚǘ��ƷǊǍǚǊǎǏ�ǛǕǝǐǏ�ǒ�
ǜǘǖǏ�ǎǊ�ǛǏ�ǘ�ǗǊǍǚǊǫǏǗǘǱ�ǔǳǒǑǒ�ǌǒǢǏ�ǙǚǒǡǊ�ǒ�ǙǒǢǏ��
ƼǊǔǘ�ǱǘǱ�ǛǏ�ǎǊǱǏ�ǌǏǴǊ�ǢǊǗǛǊ�ǎǊ�ǎǘǫǏ�ǎǘ�ǡǒǜǊǕǊǠǊ��
ƮǊǔǕǏ��ǝǕǘǍǊ�ǗǊǍǚǊǎǏ�ǱǏ�ǎǊ�ǋǝǎǏ�ǒ�ǙǚǏǙǘǚǝǔǊ�ǑǊ�ǔǳǒǍǝ�

ƴǊǔǌǊ�ǱǏ�ǋǝǎǝǴǗǘǛǜ�ǔǳǒǐǏǌǗǘǛǜǒ�ǝ�
ǛǊǌǚǏǖǏǗǘǖ�ǛǌǏǜǝ"

ƴǳǒǐǏǌǗǘǛǜ�ǛǌǊǔǊǔǘ�ǗǏǴǏ�ǙǚǏǛǜǊǜǒ�ǎǊ�ǙǘǛǜǘǱǒ�ǎǘǔ�
ǋǝǎǏ�ǒ�ǗǊǛ��ǲǝǎǒ��ƸǗǊ�ǱǏ�ǗǊǛ�ǔǚǘǑ�ǠǒǌǒǕǒǑǊǠǒǱǝ�
ǙǚǊǜǒǕǊ�ǘǎ�ǛǊǖǘǍ�ǙǘǡǏǜǔǊ��ƴǚǘǑ�ǳǝ�Ǜǖǘ�ǛǊǑǗǊǌǊǕǒ�
ǔǘ�Ǜǖǘ�ǒ�ǔǊǔǌǒ�Ǜǖǘ��ǢǜǊ�ǗǊǛ�ǘǎǚǏǫǝǱǏ�ǒ�ǔǊǔǘ�ǋǒǛǖǘ�
ǖǘǍǕǒ�ǎǊ�ǙǘǛǜǊǗǏǖǘ�ǋǘǲǒ��ƻǒǍǝǚǊǗ�ǛǊǖ�ǎǊ�ǴǏ�
ǡǘǌǏǔ�ǋǝǎǝǴǗǘǛǜǒ��ǜǊǔǘǫǏ��ǒǖǊǜǒ�ǙǘǜǚǏǋǝ�ǎǊ�ǔǚǘǑ�
ǔǳǒǐǏǌǗǘǛǜ�ǛǊǍǕǏǎǊǌǊ�ǎǝǋǒǗǏ�ǛǌǘǍǊ�ǋǒǴǊ�

ƺǝǫǏǚǘǌǠǒ�Ǜǝ�ǛǏ�ǝǌǏǚǒǕǒ�ǎǊ�Ƭǒ�ǛǜǊǚǗǘ�
ǙǘǛǜǘǱǒǜǏ��ƻǝǛǚǏǜ�ǛǊ�ƬǊǖǊ�ǒǖ�ǱǏ�ǚǊǑǌǝǔǊǘ�
ǘǛǖǏǟǏ�Ǣǒǚǘǔǘ��ǝǢǒ�Ǜǝ�ǛǙǊǛǕǏ�ǖǘǍǝǴǗǘǛǜ�ǎǊ�
ǜǘ�ǋǝǎǏ�ǙǝǗ�ǔǚǝǍ�

ƺǝǫǏǚǘǌǠǒ�Ǜǝ�ǖǏ�ǘǙǡǒǗǒǕǒ�ǛǌǘǱǘǖ�
ǗǏǙǘǛǚǏǎǗǘǢǴǝ��ǑǗǊǳǏǖ�ǒ�ǌǏǎǚǒǗǘǖ��ƶǘǐǎǊ�ǛǊǖ�
ǱǊ�ǳǒǖǊ�ǒǑǊǑǌǊǘ�ǘǛǖǏǟ�ǒ�ǑǊǍǘǕǒǠǊǘ�ǡǒǜǊǕǊǡǔǝ�
ǒǖǊǍǒǗǊǠǒǱǝ��ǊǕǒ�ǒ�ǘǗǒ�Ǜǝ�ǖǏǗǏ�ǝǌǏǚǒǕǒ�ǎǊ�ǕǏǙǘǜǊ�
ǔǳǒǐǏǌǗǒǟ�ǛǝǛǚǏǜǊ�ǗǏ�Ǎǝǋǒ�ǛǌǘǱ�ǛǱǊǱ�Ǘǒ�ǝ�ǘǌǘǖ�
ǙǘǖǊǕǘ�ǜǖǝǚǗǘǖ�ǜǏǟǗǘǕǘǢǔǘǖ�ǛǌǏǜǝ��ǝ�ǔǘǱǏǖ�ǛǏ�
ǝǖǏǜǗǘǛǜ�ǙǘǗǏǔǊǎ�ǘǛǏǴǊ�ǙǘǖǊǕǘ�ǛǔǚǊǱǗǝǜǘ���

ƺǊǑǍǘǌǘǚ�ǌǘǎǒǕǒ�ǡǕǊǗǘǌǒ�ǗǘǌǒǗǊǚǛǔǏ�ǛǏǔǠǒǱǏ
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7

ǛǏ�ǚǊǑǗǏǐǒ�ǒ�ǚǊǛǙǕǊǡǏ��ƻǟǌǊǜǊǱǝǴǒ�ǎǊ�ǱǏ�ǙǘǍǚǏǢǒǘ��
ǙǝǢǜǊ�ƴǚǒǛǜǒǗ�ǒ�ƺǊǝǕǊ�ǎǊ�ǘǎǝ�ǑǊǱǏǎǗǘ�
ƭǕǝǖǊǡǔǝ�ǏǔǒǙǝ�ǡǒǗǒ�ǌǒǢǏ�ǘǎ�����ǡǕǊǗǘǌǊ��
ƹǚǏǎǛǜǊǌǊ�ǒǖǊ�ǞǊǗǜǊǛǜǒǡǗǝ�ǛǠǏǗǘǍǚǊǞǒǱǝ�ǒ�
ǒǖǙǚǏǛǒǌǗǏ�ǛǙǏǠǒǱǊǕǗǏ�ǏǞǏǔǜǏ��ƭǕǏǎǊǱǝǴǒ�ǘǌǝ�
ǘǙǏǚǝ��ǱǊ�ǛǊǖ�ǋǒǕǊ�ǘǎǝǢǏǌǲǏǗǊ��ƹǚǏǎǛǜǊǌǊ�ǱǏ�ǑǊǒǛǜǊ�
ǙǚǊǌǒ�ǛǙǏǔǜǊǔǕ�ǒ�ǑǊ�ǘǡǒ�ǒ�ǑǊ�ǝǢǒ��ƾǊǛǠǒǗǒǚǊǗǊ�
ǛǊǖ�ǙǏǌǊǳǏǖ�ǒ�ǗǊǡǒǗǘǖ�ǗǊ�ǔǘǱǒ�ǱǏ�ǝǔǕǘǙǲǏǗǘ�ǛǊ�
ǍǕǝǖǘǖ��ǁǒǜǊǌ�ǘǚǔǏǛǜǊǚ�ǛǏ�ǗǊǕǊǑǒǘ�ǒǛǙǚǏǎ�ǋǒǗǏ�ǒ�
ǋǒǘ�ǛǊǌǚǢǏǗǘ�ǛǒǗǟǚǘǗǒǑǘǌǊǗ�ǛǊ�ǍǕǝǖǠǒǖǊ��ƶǝǑǒǡǔǏ�
ǔǘǖǙǘǑǒǠǒǱǏ�ǒǑ�ǘǌǏ�ǘǙǏǚǏ�Ǜǝ�ǌǊǗǌǚǏǖǏǗǛǔǏ��
ƹǚǏǎǛǜǊǌǝ�ǛǊǖ�ǍǕǏǎǊǕǊ�ǋǏǑ�ǎǊǟǊ�ǒ�ǙǚǏǙǘǚǝǡǒǕǊ�ǋǒǟ�
ǱǏ�ǛǌǊǔǘǖ��ƽǘǙǢǜǏ�ǗǒǛǊǖ�ǑǊǡǝǫǏǗǊ�Ǣǜǘ�ǎǏǠǏǗǒǱǊǖǊ�
ǑǊǎǒǌǲǝǱǏ�ǙǝǋǕǒǔǝ�Ǣǒǚǘǖ�ǛǌǏǜǊ�

ƵǊǗǊ�ƵǊǑǘǌǒǴ���ƫ

ƾǊǗǜǘǖ�ǒǑ�ƸǙǏǚǏ
�
ƽ�ƫǏǘǍǚǊǎǝ�ǛǏ�ǘǎ��������ǎǘ������������ǍǘǎǒǗǏ��
ǒǑǌǘǎǒǕǊ�ǱǏǎǗǊ�ǘǎ�ǗǊǱǙǘǑǗǊǜǒǱǒǟ�ǘǙǏǚǊ�ǗǊ�ǛǌǏǜǝ��
ƹǚǏǎǛǜǊǌǊ���ƾǊǗǜǘǖ�ǒǑ�ǘǙǏǚǏȋ�ǱǏ�ǘǛǌǘǱǒǕǊ�ǌǒǢǏ�
ǘǎ����ǙǚǏǛǜǒǐǗǒǟ�ǗǊǍǚǊǎǊ��ǝǔǲǝǡǝǱǝǴǒ�ǒ�ǛǏǎǊǖ�
ƼǘǗǒ�ǗǊǍǚǊǎǊ��ƹǚǏǎǛǜǊǌǊ�ǱǏ�ǒǑǌǏǎǏǗǊ�Ǚǚǌǒ�Ǚǝǜ�ǝ�
ǕǘǗǎǘǗǛǔǘǖ�ƬǏǛǜ�ƯǗǎ�ǝ�������ǍǘǎǒǗǏ�ǒ�ǒǑǌǘǫǏǗǊ�ǱǏ�
ǙǝǗǒǟ����ǍǘǎǒǗǊ�
ƻǠǏǗǊǚǒǘ�ǱǏ�ǋǊǑǒǚǊǗ�ǗǊ�ǚǘǖǊǗǝ�ƭǊǛǜǘǗǊ�ƵǏǚǝǊ��Ǌ�
ǛǖǏǢǜǏǗ�ǱǏ�ǝ�ǌǏǕǒǡǊǗǛǜǌǏǗ�ƹǊǚǒǑ�����ǒǟ�ǍǘǎǒǗǊ�
����ǌǏǔǊ��ƹǚǒǡǊ�ǙǚǊǜǒ�ǖǝǑǒǡǔǘǍ�ǍǏǗǒǱǊ�ƾǊǗǜǘǖǊ��
ǔǘǱǒ�ǱǏ�ǌǚǏǋǊ�ǝ�ǜǝǗǏǕǒǖǊ�ƹǊǚǒǛǔǏ�ǘǙǏǚǏ��ƸǗ�ǙǘǛǜǊǱǏ�
ǞǊǛǠǒǗǒǚǊǗ�ǕǏǙǘǜǘǖ�ǖǕǊǎǏ�ǛǘǙǚǊǗǒǛǜǔǒǳǏ�
ƴǚǒǛǜǒǗ�ƮǊǏ��ƽǛǙǏǌǊ�ǎǊ�ǱǏ�ǝǌǝǡǏ�ǝ�ǛǌǘǱ�ǛǌǏǜ��ǒǛǙǚǌǊ�
ǔǊǘ�ǝǡǏǗǒǠǝ���Ǌ�ǘǗǎǊ�ǛǏ�ǒ�ǑǊǲǝǋǲǝǱǏ�ǝ�ǳǝ��ƸǗ�
ǗǏ�ǑǗǊ�ǎǊ�ǱǏ�ƴǚǒǛǜǒǗ�ǑǊǲǝǋǲǏǗǊ�ǝ�ǛǌǘǍ�ǎǚǝǍǊ�ǒǑ�
ǎǏǜǒǳǛǜǌǊ�ƺǊǝǕǊ��ƴǊǎǊ�ǜǘ�ǛǊǑǗǊ��ǙǘǛǜǊǱǏ�ǲǝǋǘǖǘǚǊǗ�
ǒ�ǘǙǛǏǛǒǌǊǗ��ǡǊǔ�ǒ�ǘǙǊǛǊǗ��ƷǊ�ǛǌǏ�ǗǊǡǒǗǏ�ǙǘǔǝǢǊǌǊ�
ƴǚǒǛǜǒǗ�ǎǊ�ǑǊǎǚǐǒ�ǙǘǚǏǎ�ǛǏǋǏ��ƽ�ǜǘǖ�ǙǘǔǝǢǊǱǝ��
ǘǗǊ�ǛǏ�ǛǌǏ�ǌǒǢǏ�ǝǎǊǲǊǌǊ�ǑǋǘǍ�ǳǏǍǘǌǒǟ�ǘǙǊǛǗǒǟ�ǒ�
ǔǚǌǘǕǘǡǗǒǟ�ǜǊǔǜǒǔǊ��ƴǊǎǊ�ǛǊǑǗǊ�ǎǊ�ƴǚǒǛǜǒǗ��ǝ�ǛǜǌǊǚǒ��
ǌǘǕǒ�ƺǊǝǕǊ��Ǌ�ǗǏ�ǳǏǍǊ��ƾǊǗǜǘǖǝ�ǛǏ�ǛǚǠǏ�ǛǕǘǖǒ�ǒ�
ǑǊǔǕǒǳǏ�ǛǏ�ǗǊ�ǘǛǌǏǜǝ��ƸǛǌǏǜǝ�ǛǙǚǘǌǘǎǒ�ǜǊǔǘ�Ǣǜǘ�
ǘǜǔǊǡǒ�ǘǍǚǘǖǊǗ�ǔǚǒǛǜǊǕǗǒ�ǕǝǛǜǏǚ�ǔǘǱǒ�ǙǊǎǊ�ǗǊ�ǛǠǏǗǝ�
ǒ�ǝǋǒǱǊ�ǍǕǝǖǠǏ�ǘǙǏǚǏ�ǙǚǏǎ�ǙǝǋǕǒǔǘǖ�
ƻǊǑǗǊǱǏǖǘ�ǎǊ�ǱǏ�ƾǊǗǜǘǖ�ǚǘǫǏǗ�ǛǊ�ǝǗǊǔǊǐǏǗǒǖ�ǕǒǠǏǖ�
ǒ�ǎǊ�ǱǏ�ǖǝǑǒǡǔǒ�ǍǏǗǒǱǏ�ǔǘǖǏ�Ǘǒǔǘ�ǗǒǱǏ�ǟǜǏǘ�ǎǊ�Ǚǚǝǐǒ�
ǢǊǗǛǝ�ǑǋǘǍ�ǒǑǍǕǏǎǊ��ƫǒǘ�ǱǏ�ǒǛǖǏǱǊǌǊǗ�ǒ�ǎǚǐǊǗ�ǝ�
ǔǊǌǏǑǝ��ǘǎǊǔǕǏ�ǱǏ�ǙǘǋǏǍǊǘ�ǒ�ǛǊǔǚǒǘ�ǛǏ�ǝ�ǜǝǗǏǕǏ�ƸǙǏǚǏ�
ƾǊǗǜǘǖ�ǘǜǒǖǊ�ƴǚǒǛǜǒǗ�ǒ�ǘǎǌǘǎǒ�ǱǏ�ǝ�ǛǌǘǱǏ�ǘǎǊǱǏ��
ǒǛǙǘǎ�ƸǙǏǚǏ��ƺǊǝǕ�ǎǘǕǊǑǒ�ǎǊ�ǱǏ�ǛǙǊǛǒ��ǊǕǒ�ǍǊ�ƾǊǗǜǘǖ�
ǑǊǚǘǋǲǊǌǊ��ƹǚǏǜǒ�ǎǊ�ǴǏ�ǍǊ�ǝǋǒǜǒ�Ǌǔǘ�ǛǏ�ƴǚǒǛǜǒǗ�
ǘǎǕǝǡǒ�ǎǊ�ǘǛǜǊǗǏ�ǛǊ�ǳǒǖ��ƹǝǛǜǒǴǏ�ǍǊ�ǎǊ�ǐǒǌǒ�Ǌǔǘ�
ƴǚǛǜǒǗ�ǙǚǒǛǜǊǗǏ�ǎǊ�ǘǛǜǊǗǏ�ǛǊ�ƾǊǗǜǘǖǘǖ��
ƴǚǒǛǜǒǗ�ǍǊ��ǝǔǕǊǔǊǗǊ��ǑǊǍǚǕǒ�ǒ�Ǚǘǲǝǋǒ��ƹǘǢǜǘ�
ǗǒǔǊǎǊ�ǗǒǱǏ�ǘǛǏǜǒǘ�ǗǏǐǗǘǛǜ�Ǘǒ�ǲǝǋǊǑǗǘǛǜ��ƾǊǗǜǘǖ�



ƶǝǑǒǡǔǊ�ǔǝǜǒǱǊƶǝǑǒǡǔǊ�ǔǝǜǒǱǊ

�

/Ζ9(���ǔǘǗǠǏǚǜǒ�

ƻǏǚǒǱǊ�ǟǝǖǊǗǒǜǊǚǗǒǟ�ǔǘǗǠǏǚǊǜǊ�ǘǎǚǐǊǗǊ�ǱǏ�ǝ�ǎǏǌǏǜ�
ǍǚǊǎǘǌǊ�Ǣǒǚǘǖ�ǛǌǏǜǊ��ƵǘǗǎǘǗ��ƹǊǚǒǑ��ƫǏǚǕǒǗ��ƺǒǖ��
ƼǘǚǘǗǜǘ��ƣǘǟǊǗǏǛǋǝǚǍ�����Ǚǘǌǘǎǘǖ�ƭ��ǛǊǖǒǜǊ�Ǜ�ǠǒǲǏǖ�
ǋǘǚǋǏ�Ǚǚǘǜǒǌ�ǛǒǚǘǖǊǢǜǌǊ�ǝ�ƪǞǚǒǠǒ��ƷǊǛǜǝǙǒǕǒ�
Ǜǝ�ǌǏǕǒǔǒ�ǒǑǌǘǫǊǡǒ�ǔǊǘ�Ǣǜǘ�Ǜǝ�8���ƴǘǕǎǙǕǏǱ��ƹǒǗǔ�
ƾǕǘǱǎ��0ǊǎǘǗǊ�ǒ�ǎǚǝǍǒ�

ƹǘǗǘǌǗǘ�ǘǔǝǙǲǊǳǏ�ǍǚǝǙǏ�ƹǒǗǔ�
ƾǕǘǱǎ
ƹǘǛǕǏ�ǌǒǢǏ�ǘǎ����ǍǘǎǒǗǏ��ǘǚǒǍǒǗǊǕǗǊ�ǙǘǛǜǊǌǊ�ƹǒǗǔ�
ƾǕǘǱǎǊ�ǗǊǛǜǝǙǒǕǊ�ǱǏ�ǑǊǱǏǎǗǘ�ǗǊ�/Ζ9(���ǔǘǗǠǏǚǜǝ�ǝ�
ƵǘǗǎǘǗǝ��Ƽǘ�ǱǏ�ǋǒǘ�ǳǒǟǘǌ�Ǚǚǌǒ�ǑǊǱǏǎǗǒǡǔǒ�ǗǊǛǜǝǙ�ǘǎ�
������ǍǘǎǒǗǏ�

ƺǘǱǊǕ�ƪǕǋǏǚǜ�ƿǘǕ�Ȃ����ǍǘǎǒǗǊ�ǘǎ�
ǔǚǊǱǊ�ƮǚǝǍǘǍ�ǛǌǏǜǛǔǘǍ�ǚǊǜǊ��
���                       
ƴǘǗǠǏǚǜ�ǱǏ�ǙǘǛǌǏǴǏǗ�ǛǏǴǊǳǝ�ǗǊ�ǔǚǊǱ�ǚǊǜǊ��ǝǑ�ǎǏǕǊ�
ƫǚǒǜǗǊ�ǒ�ǂǘǛǜǊǔǘǌǒǡǊ��ƹǘǛǏǋǗǘ�ǒǑǌǏǎǏǗ�ƫǚǒǜǗǘǌ�
:DU�5HTXLHP�ǒǑǊǑǌǊǘ�ǱǏ�ǛǗǊǐǗǏ�ǏǖǘǠǒǱǏ��ƴǘǗǠǏǚǜ�ǱǏ�
ǒǖǊǘ�ǒ�ǖǝǑǒǡǔǝ�ǒ�ǒǛǜǘǚǒǱǛǔǝ�ǜǏǐǒǗǝ��ǘǋǏǕǏǐǊǌǊǱǝǴǒ�
ǌǊǐǗǝ�ǍǘǎǒǢǳǒǠǝ�

ƹǘǔǚǏǗǝǜ�<RX7XEH��   
     
ƻǌǏ�ǱǏ�ǙǘǡǏǕǘ�ǞǏǋǚǝǊǚ�������ǍǘǎǒǗǏ�ǔǊǎǊ�Ǜǝ�ǜǚǒ�
ǙǚǒǱǊǜǏǲǊ�ǙǚǒǖǏǜǒǕD�ǎǊ�ǗǊ�ǒǗǜǏǚǗǏǜǝ�ǗǏ�ǙǘǛǜǘǱǒ�
ǛǊǱǜ�ǗǊ�ǔǘǖǏ�ǘǋǒǡǗǒ�ǔǘǚǒǛǗǒǠǒ�ǕǊǔǘ�ǖǘǍǝ�ǎǊ�ǙǘǎǏǕǏ�
ǛǌǘǱǏ�ǌǒǎǏǘ�ǛǗǒǖǔǏ�ǛǊ�ǠǏǕǒǖ�ǛǌǏǜǘǖ��ƹǚǌǒ�ǌǒǎǏǘ�
ǱǏ�ǙǘǛǜǊǌǲǏǗ�ǎǌǊ�ǖǏǛǏǠǊ�ǙǘǛǕǏ�ǜǘǍǊ��ƲǊǔǘ�ǗǒǱǏ��
ǖǝǑǒǡǔǒ�ǎǘǍǊǫǊǱ��<RX7XEH�ǱǏ�ǗǊ�ǚǏǌǘǕǝǠǒǘǗǊǚǊǗ�
ǗǊǡǒǗ�ǘǖǘǍǝǴǒǘ�ǔǘǚǒǛǗǒǠǒǖǊ�ǛǕǝǢǊǳǏ�ǒ�ǎǏǲǏǳǏ�
ǖǝǑǒǔǏ��ƹǘǛǜǊǘ�ǱǏ�ǔǲǝǡǗǊ�ǙǕǊǜǞǘǚǖǊ�ǑǊ�ǖǝǑǒǡǔǏ�
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ǒǑǝǑǏǜǗǘ�ǒǗǜǏǚǏǛǊǗǜǊǗ��ǛǙǊǱǊǱǝǴǒ�ǗǊǝǡǗǏ�ǙǚǒǗǠǒǙǏ��
ǜǏǟǗǘǕǘǍǒǱǝ�ǒ�ǔǚǏǊǜǒǌǗǘǛǜ�ǔǚǘǑ�ǛǌǏǜ�ƶǊǱǗǔǚǊǞǜǊ��
ƮǏǠǊ�Ǜǝ�ǛǊ�ǘǎǝǢǏǌǲǏǳǏǖ�ǙǚǊǜǒǕǊ�ǊǌǊǗǜǝǚǏ�ǗǊ�
ǏǔǚǊǗǝ�ǒ�ǊǔǜǒǌǗǘ�ǝǡǏǛǜǌǘǌǊǕǊ�ǝ�ǎǒǛǔǝǛǒǱǊǖǊ�
ǘ�ǛǌǏǖǝ�Ǣǜǘ�Ǜǝ�ǌǒǎǏǕǒ��ƽǑǋǝǎǲǒǌǘ�ǒǛǔǝǛǜǌǘ�ǝ�
ǋǒǘǛǔǘǙǝ�ǛǜǌǘǚǒǕǘ�ǱǏ�ǘǙǝǢǜǏǗǝ�ǊǜǖǘǛǞǏǚǝ�ǝ�ǔǘǱǘǱ�
Ǜǝ�ǛǏ�ǝǡǏǗǒǠǒ�ǛǖǏǱǊǕǒ��ǎǒǛǔǝǜǘǌǊǕǒ�ǘ�ǞǒǕǖǝ�ǒ�
ǙǚǏǎǌǒǫǊǕǒ�ǢǜǊ�ǴǏ�ǛǏ�ǎǏǢǊǌǊǜǒ�ǝ�ǗǊǚǏǎǗǒǖ�
ǛǠǏǗǊǖǊ��ƸǛǒǖ�Ǣǜǘ�Ǜǝ�ǛǏ�ǑǊǋǊǌǒǕǒ��ǝǡǏǗǒǠǒ�Ǜǝ�ǔǚǘǑ�
ǞǒǕǖ�ǗǊǝǡǒǕǒ�ǌǊǐǗǝ�ǐǒǌǘǜǗǝ�ǕǏǔǠǒǱǝ�Ȃ�ǎǊ�ǒ�ǘǗǒ�ǔǘǱǒ�
ǗǒǛǝ�ǗǊǱǙǘǙǝǕǊǚǗǒǱǒ�ǝ�ǎǚǝǢǜǌǝ�ǖǘǍǝ�ǎǊ�ǑǊǋǕǒǛǜǊǱǝ��
ǙǘǔǊǐǝ�ǛǌǘǱǏ�ǛǙǘǛǘǋǗǘǛǜǒ�ǒ�ǚǏǢǏ�ǡǊǔ�ǒ�ǗǊǱǛǕǘǐǏǗǒǱǏ�
ǙǚǘǋǕǏǖǏ��ƸǌǊ�ǒǗǛǙǒǚǊǜǒǌǗǊ�ǙǘǚǝǔǊ�ǙǘǎǛǜǊǔǕǊ�ǱǏ�
ǚǊǑǍǘǌǘǚǏ�ǒ�ǚǊǑǖǒǢǲǊǳǊ�ǒ�ǗǊǔǘǗ�Ǣǜǘ�Ǜǝ�ǛǏ�ǛǌǏǜǕǊ�
ǝ�ǛǊǕǒ�ǝǍǊǛǒǕǊ��ƷǊ�ǔǚǊǱǝ�ǙǚǘǱǏǔǠǒǱǏ��Ǜǌǒ�Ǜǝ�ǒǑǊǢǕǒ�ǛǊ�
ǘǛǖǏǟǘǖ�ǗǊ�ǕǒǠǝ��ǙǚǏǙǝǗǒ�ǝǜǒǛǊǔǊ�ǒ�ǒǗǛǙǒǚǒǛǊǗǒ�ǑǊ�
ǗǘǌǏ�ǊǌǊǗǜǝǚǏ�
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ƫǒǕǘ�ǱǏ�ǘǌǘ�ǱǏǎǗǘ�Ǘǘǌǘ�ǒ�ǒǗǛǙǒǚǊǜǒǌǗǘ�ǒǛǔǝǛǜǌǘ�ǔǘǱǏ�
ǗǊǛ�ǱǏ�ǙǘǎǛǏǜǒǕǘ�ǗǊ�ǑǗǊǡǊǱ�ǙǘǑǘǚǒǢǜǊ�ǝ�ǘǡǝǌǊǳǝ�
ǔǝǕǜǝǚǏ�ǒ�ǝǖǏǜǗǘǛǜǒ�

ƽǡǏǗǒǠǒ�*UDGH���ǗǊ�ǒǑǕǘǐǋǒ�ƫǏǗǔǛǒ�ǝ�
ƫǏǘǍǚǊǎǝ

ƽǡǏǗǒǠǒ�*UDGH���Ǜǝ�����������Ǎ���ǙǘǛǏǜǒǕǒ�ǒǑǕǘǐǋǝ�
ƫǏǗǔǛǒ�ǝ�ƫǏǘǍǚǊǎǝ��ǔǘǱǊ�ǱǏ�ǙǚǒǚǏǫǏǗǊ�ǝ�ǍǊǕǏǚǒǱǒ�
3RS�8S��Ƹǌǘ�ǎǒǌǗǘ��ǛǝǗǡǊǗǘ�ǖǊǚǜǘǌǛǔǘ�ǙǘǙǘǎǗǏ�
ǙǚǘǌǏǕǒ�Ǜǝ�ǒǛǜǚǊǐǝǱǝǴǒ�ǛǌǏǜ�ǱǏǎǗǘǍ�ǘǎ�ǗǊǱǙǘǑǗǊǜǒǱǒǟ�
ǒ�ǗǊǱǜǊǱǊǗǛǜǌǏǗǒǱǒǟ�ǝǖǏǜǗǒǔǊ�ǛǊǌǚǏǖǏǗǘǍ�ǎǘǋǊ�
ƽǑ�ǛǜǚǝǡǗǘ�ǌǘǫǏǳǏ�ǔǝǛǜǘǛǔǒǳǏ��ǝǡǏǗǒǠǒ�Ǜǝ�
ǒǖǊǕǒ�ǙǚǒǕǒǔǝ�ǎǊ�ǛǏ�ǝǙǘǑǗǊǱǝ�ǛǊ�ƫǏǗǔǛǒǱǏǌǒǖ�
ǙǚǏǙǘǑǗǊǜǲǒǌǒǖ�ǛǜǒǕǘǖ�ǒ�ǙǚǘǌǘǔǊǜǒǌǗǒǖ�
ǙǘǚǝǔǊǖǊ�ǔǘǱǏ�ǘǋǏǕǏǐǊǌǊǱǝ�ǳǏǍǘǌ�ǘǙǝǛ��ƴǚǘǑ�
ǑǊǗǒǖǲǒǌǝ�Ǚǚǒǡǝ�ǒ�ǊǗǊǕǒǑǝ�ǚǊǎǘǌǊ��ǘǜǔǚǒǕǒ�Ǜǝ�ǔǊǔǘ�
Ǜǜǚǒǜ�Ǌǚǜ�ǘǋǕǒǔǝǱǏ�ǛǊǌǚǏǖǏǗǝ�ǝǖǏǜǗǘǛǜ�ǒ�ǎǚǝǢǜǌǏǗǝ�
ǔǚǒǜǒǔǝ�����ǌǏǔǊ�
ƸǌǊ�ǒǑǕǘǐǋǊ�ǙǘǎǛǜǊǔǕǊ�ǱǏ�ǎǒǛǔǝǛǒǱǝ�ǘ�ǝǕǘǑǒ�
ǝǖǏǜǗǘǛǜǒ�ǝ�ǱǊǌǗǘǖ�ǙǚǘǛǜǘǚǝ�ǒ�ǳǏǗǘǱ�ǖǘǴǒ�ǎǊ�
ǒǑǊǑǘǌǏ�ǙǚǘǖǏǗǏ��ǒǗǛǙǒǚǒǢǝǴǒ�ǝǡǏǗǒǔǏ�ǎǊ�ǒ�ǛǊǖǒ�
ǔǚǒǜǒǡǔǒ�ǙǚǘǖǒǢǲǊǱǝ�ǘ�ǛǌǏǜǝ�ǘǔǘ�ǛǏǋǏ�

ƬǏǚǛǔǒ�ǖǘǑǊǒǔ

ƭǚǝǙǊ�ǝǡǏǗǒǔǊ�ǗǊǢǏ�ǘǛǗǘǌǗǏ�ǢǔǘǕǏ�ǒ�ǍǒǖǗǊǑǒǱǏ�
ǙǘǛǏǜǒǕǊ�ǱǏ�ǝ�ǙǘǗǏǎǏǲǊǔ�������ƫǊǱǚǊǔǕǒ�ǷǊǖǒǱǝ��
ǛǒǗǊǍǘǍǝ�ƻǝǔǊǜ�ǂǊǕǘǖ�ǒ�ƻǊǋǘǚǗǝ�Ǡǚǔǌǝ�ƸǌǊ�ǙǘǛǏǜǊ��
ǔǘǱǝ�Ǜǖǘ�ǗǊǑǌǊǕǒ�ƬǏǚǛǔǒ�ǖǘǑǊǒǔ�ǒǖǊ�ǑǊ�Ǡǒǲ�ǎǊ��
ǙǚǘǖǘǌǒǢǏ�ǛǊǚǊǎǳǝ�ǖǏǫǝ�ǚǊǑǕǒǡǒǜǒǖ�ǔǝǕǜǝǚǊǖǊ�
ǒ�ǙǚǒǔǊǐǏ�ǋǘǍǊǜǛǜǌǘ�ǌǏǚǛǔǘǍ�ǒ�ǔǝǕǜǝǚǗǘǍ�ǐǒǌǘǜǊ�
ǔǘǱǒ�ǛǏ�ǗǏǍǝǱǏ�ǝ�ǚǊǑǕǒǡǒǜǒǖ�ǌǏǚǛǔǒǖ�ǑǊǱǏǎǗǒǠǊǖǊ�
ǝ�ƫǏǘǍǚǊǎǝ��ƸǛǒǖ�Ǣǜǘ�Ǜǝ�ǖǏǛǜǊ�ǘǔǝǙǲǊǳǊ�ǲǝǎǒ�
ǚǊǑǕǒǡǒǜǒǟ�ǌǏǚǛǔǒǟ�ǘǙǚǏǎǏǲǏǳǊ��ǝ�ǙǒǜǊǳǝ�
Ǜǝ�ǌǚǏǎǗǒ�ǔǝǕǜǝǚǗǘǒǛǜǘǚǒǱǛǔǒ�ǘǋǱǏǔǜǒ�ǔǘǱǒ�
ǙǚǏǎǛǜǊǌǲǊǱǝ�ǙǚǊǌǘ�ǋǘǍǊǜǛǜǌǘ�ǗǊǢǏǍ�ǍǚǊǎǊ�
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ƶǒǗǏǚǊǕǗǘ�ǋǕǊǍǘ�ƣǝǍǘǛǕǊǌǒǱǏ

ƽǡǏǗǒǠǒ�*UDGH���ǙǘǛǏǜǒǕǒ�Ǜǝ�ǒǑǕǘǐǋǝ�ƶǒǗǏǚǊǕǗǘ�ǋǕǊǍǘ�ƣǝǍǘǛǕǊǌǒǱǏ�ǝ�ǝǜǘǚǊǔ�����������Ǎ��ǝ�ƭǊǕǏǚǒǱǒ�
ƹǚǒǚǘǎǳǊǡǔǘǍ�ǖǝǑǏǱǊ�ǛǊ�ǙǚǒǖǏǚǠǒǖǊ�ǒǑ�ǙǘǔǕǘǗ�ǑǋǒǚǔǏ�ƣǘǛǒǙǊ�ƫǚǘǑǊ�ƼǒǜǊ�ǔǘǱǏ�ǱǏ�ǎǘǋǒǱǊǘ�ǜǘǔǘǖ�ǙǘǛǏǜǊ�
ǚǝǎǗǒǠǒǖǊ�Ǣǒǚǘǖ�ǛǘǠǒǱǊǕǒǛǜǒǡǔǏ�ƣǝǍǘǛǕǊǌǒǱǏ�
ƸǌǊ�ǱǏǎǒǗǛǜǌǏǗǊ�ǑǋǒǚǔǊ�ǛǊǎǚǐǒ�����ǖǒǗǏǚǊǕǊ��Ǌ�ǙǘǚǏǎ�ǒǑǝǑǏǜǗǏ�ǖǒǗǏǚǊǕǘǢǔǏ�ǌǚǏǎǗǘǛǜǒ��ǏǔǛǙǘǗǊǜǒ�ǒǖǊǱǝ�ǒ�
ǑǗǊǡǊǱǗǝ�ǔǝǕǜǝǚǗǘǒǛǜǘǚǒǱǛǔǝ�ǌǊǐǗǘǛǜ�
ƶǒǗǏǚǊǕǒ�ǒǑ�ǙǘǔǕǘǗ�ǑǋǒǚǔǏ�ǙǚǝǐǊǱǝ�ǱǏǎǒǗǛǜǌǏǗǒ�ǝǌǒǎ�ǝ�ǍǏǘǕǘǢǔǘ�ǋǘǍǊǜǛǜǌǘ�ǒ�ǚǝǎǊǚǛǔǝ�ǒǛǜǘǚǒǱǝ�ǋǒǌǢǏ�ƣǝǍǘǛǕǊǌǒǱǏ��
ƲǑǕǘǐǋǊ�ǙǚǏǎǛǜǊǌǲǊ�ǌǊǐǗǏ�ǕǘǔǊǕǒǜǏǜǏ�ǒ�ǖǒǗǏǚǊǕǏ�ǔǊǚǊǔǜǏǚǒǛǜǒǡǗǏ�ǑǊ�ǛǌǊǔǝ�ǱǝǍǘǛǕǘǌǏǗǛǔǝ�ǚǏǙǝǋǕǒǔǝ�ǒ�ǘǛǕǒǔǊǌǊ�
ǚǊǑǌǘǱ�ǚǝǎǊǚǛǔǏ�ǒǗǎǝǛǜǚǒǱǏ�ǝ�ǙǘǛǕǏǚǊǜǗǘǖ�ǙǏǚǒǘǎǝ�ǒ�ǒǕǝǛǜǚǝǱǏ�ǒ�ǍǏǘǕǘǢǔǝ�ǚǊǑǗǘǌǚǛǗǘǛǜ�ǚǏǍǒǘǗǊ�
ƹǘǚǏǎ�ǗǊǝǡǗǏ�ǒ�ǒǛǜǘǚǒǱǛǔǏ�ǌǚǏǎǗǘǛǜǒ�ǗǊǢǒ�ǝǡǏǗǒǠǒ�Ǜǝ�ǒǖǊǕǒ�ǙǚǒǕǒǔǝ�ǎǊ�ǝǙǘǑǗǊǱǝ�ǋǘǍǊǜǝ�ǍǏǘǕǘǢǔǝ�ǋǊǢǜǒǗǝ�
ǚǏǍǒǘǗǊ�ǛǊ�ǊǔǠǏǗǜǘǖ�ǗǊ�ǌǊǐǗǘǛǜ�ǚǝǎǊǚǛǜǌǊ�ǝ�ǏǔǘǗǘǖǛǔǘǖ�ǚǊǑǌǘǱǝ�ǋǒǌǢǏ�ƣǝǍǘǛǕǊǌǒǱǏ�

*UDGH���ǗǊ��ǒǑǕǏǜǝ

ƽǡǏǗǒǠǒ�*UDGH���ǙǘǛǏǜǒǕǒ�Ǜǝ�ƸǚǊǢǊǠ��ƼǘǙǘǕǝ�ǒ�
ƸǙǕǏǗǊǠ��ƹǘǛǏǜǊ�ǱǏ�ǋǒǕǊ�ǘǚǍǊǗǒǑǘǌǊǗǊ�ǝ�ǘǔǌǒǚǝ�
ǙǚǘǛǕǊǌǏ�ƮǊǗǊ�ǎǚǐǊǌǗǘǛǜǒ�ǒ�ƻǚǏǜǏǳǛǔǘǍ�ǝǛǜǊǌǊ��
ƲǖǊǕǒ�Ǜǝ�ǙǚǒǕǒǔǝ�ǎǊ�ǙǘǛǏǜǏ�ǖǏǛǜǘ�ǎǘǍǘǌǘǚǊ�ǑǊ�
ǙǘǎǒǑǊǳǏ�ƹǚǌǘǍ�ǛǚǙǛǔǘǍ�ǝǛǜǊǗǔǊ��ƴǊǚǊǫǘǚǫǏǌ�
ǔǘǗǊǔ�ǝ�ƼǘǙǘǕǒ��ǔǊǘ�ǒ�Ǡǚǔǌǝ�ǗǊ�ƸǙǕǏǗǠǝ��
ǑǊǎǝǐǋǒǗǝ�ǔǚǊǲǏǌǛǔǏ�ǙǘǚǘǎǒǠǏ��ƫǒǘ�ǱǏ�ǘǌǘ�ǌǏǘǖǊ�
ǒǗǜǏǚǏǛǊǗǜǊǗ�ǒǑǕǏǜ�ǗǊ�ǔǘǱǏǖ�Ǜǝ�ǒǖǊǕǒ�ǙǚǒǕǒǔǏ�ǎǊ�
ǙǚǘǎǝǋǏ�ǛǌǘǱǏ�ǑǗǊǳǏ�ǒǑ�ǒǛǜǘǚǒǱǏ�ǝ�ǌǏǑǒ�ǛǊ�ƹǚǌǒǖ�
ǛǚǙǛǔǒǖ�ǝǛǜǊǗǔǘǖ�ǒ�ǎǒǗǊǛǜǒǱǘǖ�ƴǊǚǊǫǘǚǫǏǌǒǴǊ�
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ƲǑǕǘǐǋǊ�ǛǕǒǔǊ�ƶǒǕǏǗǏ�ƹǊǌǕǘǌǒǴ�ƫǊǚǒǕǒ
ǁǕǊǗǘǌǒ�ǗǘǌǒǗǊǚǛǔǏ�ǒ�ǕǒǗǍǌǒǛǜǒǡǔǏ�ǛǏǔǠǒǱǏ�ǙǘǛǏǜǒǕǒ�Ǜǝ�ƶǝǑǏǱ�ǛǊǌǚǏǖǏǗǏ�ǝǖǏǜǗǘǛǜǒ�ǒ�ǝǐǒǌǊǕǒ�ǝ�ǒǑǕǘǐǋǒ�
ǛǕǒǔǊ�ƶǒǕǏǗǏ�ƹǊǌǕǘǌǒǴ�ƫǊǚǒǕǒ��ƻǊǑǗǊǕǒ�Ǜǝ�ǘǎ�ǌǘǎǒǡǊ�ǎǊ�ƶǒǕǏǗǊ��ǗǒǱǏ�ǛǊǖǘ�ǋǒǕǊ�ǛǕǒǔǊǚ��ǗǏǍǘ�ǱǏ�ǒ�ǙǒǛǊǕǊ�
ǙǏǛǖǏ��ưǒǌǏǕǊ�ǱǏ�ǛǊǖǘ����ǍǘǎǒǗǊ��Ǌ�ǙǚǏǎ�ǔǚǊǱ�ǐǒǌǘǜǊ�ǝ�ƪǖǏǚǒǠǒ�ǛǏ�ǋǊǌǒǕǊ�ǛǏ�ǖǘǎǘǖ��ƽ�ƪǖǏǚǒǠǒ�ǱǏ�ǙǘǡǏǕǊ�ǎǊ�
ǠǚǜǊ�ǗǊǛǕǘǌǗǏ�ǛǜǚǊǗǏ�ǖǘǎǗǒǟ�ǡǊǛǘǙǒǛǊ��ǔǊǘ�Ǣǜǘ�ǱǏ���ƬǘǍȊ��ƽ�Ǜǌǘǖ�ǐǒǌǘǜǝ�ǱǏ�ǗǊǠǚǜǊǕǊ�ǙǝǗǘ�ǚǊǑǕǒǡǒǜǒǟ�ǛǕǒǔǊ��
ǁǏǛǜǘ�ǱǏ�ǛǕǒǔǊǕǊ�ǊǝǜǘǙǘǚǜǚǏǜǏ�ǒ�ǗǊǎǚǏǊǕǒǛǜǒǡǔǏ�ǠǚǜǏǐǏ�ǗǊ�ǔǘǱǒǖǊ�ǲǝǎǒ�ǒǑǍǕǏǎǊǱǝ�ǗǊǎǚǏǊǕǗǘ��ǗǏǖǊǱǝ�ǗǘǍǏ�ǒǕǒ�
ǚǝǔǏ��ƷǊ�ǳǏǗǒǖ�ǛǕǒǔǊǖǊ�ǛǏ�ǡǏǛǜǘ�ǙǘǱǊǌǲǝǱǏ�ƶǏǔǛǒǔǊǗǊǠ�ƭǘǗǑǊǕǏǛ��ǝ�ǔǘǍǊ�ǱǏ�ǋǒǕǊ�ǑǊǲǝǋǲǏǗǊ�

ƽǡǏǗǒǠǒ�*UDGH���ǝ�ǡǊǚǘǋǗǘǖ�ǛǌǏǜǝ�ȌƫǏǛǔǚǊǱǗǏ�
ǙǚǒǡǏȋ

ƽǡǏǗǒǠǒ�*UDGH���ǙǘǛǏǜǒǕǒ�Ǜǝ�ƹǘǑǘǚǒǢǜǏ�ȌƮǝǢǔǘ�
ƺǊǎǘǌǒǴȊ�ǍǎǏ�Ǜǝ�ǛǊ�ǌǏǕǒǔǒǖ�ǘǎǝǢǏǌǲǏǳǏǖ�ǍǕǏǎǊǕǒ�
ǙǚǏǎǛǜǊǌǝ�ȌƫǏǛǔǚǊǱǗǊ�ǙǚǒǡǊȊ��ǚǊǫǏǗǝ�Ǚǘ�ǚǘǖǊǗǝ�
ǗǏǖǊǡǔǘǍ�ǙǒǛǠǊ�ƶǒǟǊǒǕǊ�ƯǗǎǏǊ��ƸǌǊ�ǙǘǑǘǚǒǢǗǊ�
ǊǌǊǗǜǝǚǊ�ǘǛǜǊǌǒǕǊ�ǱǏ�ǎǝǋǘǔ�ǝǜǒǛǊǔ�ǗǊ�ǗǊǢǏ�ǫǊǔǏ��
ǔǘǱǒ�Ǜǝ�ǛǏ�ǌǚǊǜǒǕǒ�ǛǊ�ǘǛǖǏǟǘǖ�ǗǊ�ǕǒǠǝ�ǒ�ǐǏǲǘǖ�ǑǊ�
Ǘǘǌǒǖ�ǙǘǑǘǚǒǢǗǒǖ�ǊǌǊǗǜǝǚǊǖǊ��ƹǘǚǝǔǊ�ǘǌǏ�ǙǚǒǡǏ�
ǘ�ǙǚǒǱǊǜǏǲǛǜǌǝ��ǟǚǊǋǚǘǛǜǒ�ǒ�ǖǊǢǜǒ�ǙǘǛǏǋǗǘ�ǱǏ�
ǎǒǚǗǝǕǊ�ǝǡǏǗǒǔǏ��ǙǘǎǛǜǒǡǝǴǒ�ǒǟ�ǗǊ�ǚǊǑǖǒǢǲǊǳǏ�ǘ�
ǌǊǐǗǒǖ�ǐǒǌǘǜǗǒǖ�ǌǚǏǎǗǘǛǜǒǖǊ�
ƻǠǏǗǘǍǚǊǞǒǱǊ��ǔǘǛǜǒǖǒ�ǒ�ǍǕǝǖǊ�ǋǒǕǒ�Ǜǝ�ǒǑǌǊǗǚǏǎǗǒ��
ǎǘǙǚǒǗǘǛǏǴǒ�ǡǊǚǘǕǒǱǒ�ǔǘǱǝ�Ǜǝ�ǗǊǢǒ�ǝǡǏǗǒǠǒ�
ǎǘǐǒǌǏǕǒ�ǗǊ�ǛǠǏǗǒ��ƸǌǊ�ǙǚǏǎǛǜǊǌǊ�ǗǒǱǏ�ǛǊǖǘ�
ǙǚǝǐǒǕǊ�ǏǛǜǏǜǛǔǘ�ǝǐǒǌǊǳǏ��ǌǏǴ�ǒ�ǙǘǎǛǜǊǔǕǊ�ǫǊǔǏ�ǎǊ�
ǚǊǑǌǒǱǊǱǝ�ǛǌǘǱǝ�ǔǚǏǊǜǒǌǗǘǛǜ�ǒ�ǒǑǚǊǐǊǌǊǱǝ�ǛǏ�ǗǊ�Ǘǘǌ�ǒ�
ǒǗǛǙǒǚǊǜǒǌǊǗ�ǗǊǡǒǗ�
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ƹǊǕǊǜǊ�ǗǊǝǔǏ

ƮǊǗǊ������������ǍǘǎǒǗǏ��ǝǡǏǗǒǠǒ�*UDGH���Ǜǝ�ǙǘǛǏǜǒǕǒ�ƹǊǕǊǜǝ�ǗǊǝǔǏ��ƹǊǕǊǜǊ�ǗǊǝǔǏ�ǱǏ�Ǚǚǌǒ�ǠǏǗǜǊǚ�ǑǊ�ǒǛǜǚǊǐǒǌǊǳǏ�
ǒ�ǙǘǙǝǕǊǚǒǑǊǠǒǱǝ�ǗǊǝǔǏ�ǝ�ƻǚǋǒǱǒ�ǒ�ǗǊǱǌǏǴǒ�ǝ�ǚǏǍǒǘǗǝ��Ƹǎ�������ǎǘ������Ǎ��ǱǏ�ǑǍǚǊǎǊ�ǛǕǝǐǒǕǊ�ǔǊǘ�ǛǏǎǒǢǜǏ�
ƣǊǎǚǊǗǛǔǘ�ǙǘǎǝǗǊǌǛǔǏ�ǋǊǗǔǏ��ǗǊǱǌǏǴǏ�ǋǊǗǔǏ�ǗǊ�ǜǏǚǒǜǘǚǒǱǒ�ƴǚǊǲǏǌǒǗǏ�ƣǝǍǘǛǕǊǌǒǱǏ��ƷǊǔǘǗ�ǙǚǏǛǜǊǗǔǊ�ǚǊǎǊ�
ƣǊǎǚǊǗǛǔǘ�ǙǘǎǝǗǊǌǛǔǏ�ǋǊǗǔǏ��ǙǚǘǛǜǘǚ�ǗǊǛǜǊǳǝǱǝ�ǎǚǝǍǏ�ǋǊǗǔǊǚǛǔǏ�ǒǗǛǜǒǜǝǠǒǱǏ��Ƹǎ�������ǍǘǎǒǗǏ��Ǜǜǘ�ǍǘǎǒǗǊ�
ǗǊǔǘǗ�ǒǑǍǚǊǎǳǏ��ǘǌǘ�ǙǘǛǜǊǱǏ�ǑǊǎǝǐǋǒǗǊ�ǙǚǒǌǚǏǎǗǒǔǊ�ƶǒǘǎǚǊǍǊ�ƴǘǛǜǒǴǊ�ǒ�ǑǎǊǳǏ�ǘǜǌǊǚǊ�ǛǌǘǱǊ�ǌǚǊǜǊ�ǔǊǘ�ƹǊǕǊǜǊ�
ǗǊǝǔǏ�ǝ�ǔǘǱǘǱ�ǌǕǊǎǊǱǝ�ǑǗǊǳǏ�ǒ�ǚǊǎǘǑǗǊǕǘǛǜ��ƽǡǏǗǒǠǒ�Ǜǝ�ǝǐǒǌǊǕǒ�ǝ�ǒǗǜǏǚǏǛǊǗǜǗǒǖ�ǙǚǒǑǘǚǒǖǊ�ǔǘǱǏ�ǘǌǊǱ�ǖǝǑǏǱ�
Ǘǝǎǒ��ǙǘǙǝǜ�ǍǕǘǋǝǛǊ��ǊǛǜǚǘǗǊǝǜǛǔǘǍ�ǘǎǏǕǊ���ǌǒǎǏǕǒ�Ǜǝ�ǔǊǔǘ�ǒǑǍǕǏǎǊ�ǙǘǌǚǢǒǗǊ�ǙǕǊǗǏǜǏ�ƶǊǚǛǊ�ǒ�ǛǕǒǔǊǕǒ�ǛǏ�ǛǊ�
�Ʈ�ǖǘǎǏǕǒǖǊ�ǎǒǗǘǛǊǝǚǝǛǊ��ƼǊǔǘǫǏ�Ǜǝ�ǌǒǎǏǕǒ�ǔǊǔǘ�Ǜǝ�ǒǑǍǕǏǎǊǕǏ�ǊǱǔǝǕǏ�ǒ�ǛǊǑǗǊǕǒ�ǔǊǔǘ�ǞǝǗǔǠǒǘǗǒǢǏ�ǜǘǙǕǜǒ�
ǏǔǚǊǗ��Ƹǌǘ�ǱǏ�ǋǒǕǘ�ǱǏǎǒǗǛǜǌǏǗǘ�ǒǛǔǝǛǜǌǘ�ǑǊ�ǝǡǏǗǒǔǏ�
�
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ƺǊǎǒǘǗǒǠǏ�ǝ�6XSHU�+DXV

ƷǊǢǒ�0<3��ǒ�0<3��ǝǡǏǗǒǠǒ�Ǜǝ�ǗǏǎǊǌǗǘ�ǒǖǊǕǒ�
ǙǚǒǕǒǔǝ�ǎǊ�ǝǡǏǛǜǌǝǱǝ�ǝ�ǒǗǛǙǒǚǊǜǒǌǗǘǱ�ǚǊǎǒǘǗǒǠǒ�ǘ�
ǖǘǎǗǘǖ�ǎǒǑǊǱǗǝ�ǒ�ǎǏǔǘǚǊǠǒǱǒ�ǏǗǜǏǚǒǱǏǚǊ�ǝ�ǢǔǘǕǒǠǒ�
ǑǊ�ǖǊǕǏ�ǎǒǑǊǱǗǏǚǏ�6ǝSHU�6XSHU�+DXV��ƹǘǎ�ǌǘǫǛǜǌǘǖ�
ǒǛǔǝǛǗǒǟ�ǛǜǚǝǡǳǊǔǊ��ǒǛǜǚǊǐǒǌǊǕǒ�Ǜǝ�ǔǚǏǊǜǒǌǗǒ�ǙǚǘǠǏǛ�
ǎǒǑǊǱǗǒǚǊǳǊ�ǘǎǏǴǏ�ǒ�ǐǒǌǘǜǗǒǟ�ǙǚǘǛǜǘǚǊ�ǒ�ǛǜǏǔǕǒ�
ǙǚǊǔǜǒǡǗǘ�ǒǛǔǝǛǜǌǘ�ǝ�ǛǔǒǠǒǚǊǳǝ��ǒǑǋǘǚǝ�ǖǊǜǏǚǒǱǊǕǊ�
ǒ�ǔǘǖǙǘǑǒǠǒǱǒ�
ƸǌǊ�ǒǗǜǏǚǊǔǜǒǌǗǊ�ǚǊǎǒǘǗǒǠǊ�ǙǘǎǛǜǊǔǕǊ�ǱǏ�ǝǡǏǗǒǔǏ�ǎǊ�
ǔǚǒǜǒǡǔǒ�ǚǊǑǖǒǢǲǊǱǝ�ǘ�ǏǛǜǏǜǒǠǒ��ǞǝǗǔǠǒǘǗǊǕǗǘǛǜǒ�ǒ�
ǘǎǚǐǒǌǘǛǜǒ�ǝ�ǎǒǑǊǱǗǝ��ƫǒǕǘ�ǱǏ�ǜǘ�ǗǏǑǊǋǘǚǊǌǗǘ�ǒǛǔǝǛǜǌǘ�
ǔǘǱǏ�ǱǏ�ǙǘǎǛǜǊǔǕǘ�ǔǚǏǊǜǒǌǗǘǛǜ�ǒ�ǙǚǝǐǒǕǘ�ǒǖ�Ǘǘǌǒ�
ǙǘǍǕǏǎ��ǗǊ�ǛǌǏǜ�ǖǘǎǏ�ǒ�ǛǜǒǕǒǑǘǌǊǳǏ�ǏǗǜǏǚǒǱǏǚǊ�
ƬǏǕǒǔǘ�ǟǌǊǕǊ�ǗǊǢǒǖ�ǎǒǌǗǒǖ�ǎǘǖǊǴǒǗǒǖǊ�ǒǑ�
6XSHU�+DXV�D�ǗǊ�ǍǘǛǜǘǲǝǋǒǌǘǛǜǒ�ǒ�ǗǏǙǚǘǠǏǳǒǌǘǖ�
ǘǋǚǊǑǘǌǗǘǖ�ǒǛǔǝǛǜǌǝ�

ƽǛǙǏǟ�ǒ�ǑǊǋǊǌǊ�ǗǊ�ǔǝǍǕǊǳǝ�ǑǊ�ǝǡǏǗǒǔǏ�*UDGH��

ƽ�ǙǏǜǊǔ������ǱǊǗǝǊǚǊ��ǗǊǢǒ�ǝǡǏǗǒǠǒ�*UDGH���ǝǐǒǌǊǕǒ�
Ǜǝ�ǝ�ǗǊǍǚǊǎǗǘǖ�ǔǝǍǕǊǳǝ��ǔǘǱǏ�ǱǏ�ǘǚǍǊǗǒǑǘǌǊǗǘ�ǔǊǘ�
ǙǚǒǑǗǊǳǏ�ǑǊ�ǳǒǟǘǌ�ǝǛǙǏǢǊǗ�ǙǚǏǕǊǑǊǔ�ǒǑ�3<3�ǝ�
0<3�ǙǚǘǍǚǊǖ��Ƹǌǒ�ǒǑǝǑǏǜǗǒ�ǝǡǏǗǒǠǒ�ǘǛǜǌǊǚǒǕǒ�
Ǜǝ�ǘǎǕǒǡǗǏ�ǚǏǑǝǕǜǊǜǏ�ǗǊ�ǙǘǕǝǍǘǎǒǢǜǝ��ǊǔǜǒǌǗǘ�
ǝǡǏǛǜǌǘǌǊǕǒ�ǝ�ǌǊǗǗǊǛǜǊǌǗǒǖ�ǊǔǜǒǌǗǘǛǜǒǖǊ��
ǙǘǔǊǑǊǕǒ�ǏǖǙǊǜǒǱǝ�ǒ�ǘǜǌǘǚǏǗǘǛǜ�ǝ�ǙǚǒǟǌǊǜǊǳǝ�Ǘǘǌǒǟ�
ǎǚǝǍǊǚǊ�
Ƽǘǔǘǖ�ǎǘǍǊǫǊǱǊ��ǝǡǏǗǒǠǒ�Ǜǝ�ǛǏ�ǑǊǋǊǌǒǕǒ��ǙǘǔǊǑǊǕǒ�
ǜǒǖǛǔǒ�ǎǝǟ�ǒ�ǝǐǒǌǊǕǒ�ǝ�ǑǊǱǏǎǗǒǡǔǘǖ�ǎǚǝǐǏǳǝ��ƴǚǘǑ�
ǘǌǊǔǌǏ�ǊǔǜǒǌǗǘǛǜǒ�ǗǊǛǜǊǌǲǊǖǘ�ǎǊ�ǙǘǎǚǐǊǌǊǖǘ�
ǳǒǟǘǌ�ǚǊǑǌǘǱ�ǒ�ǱǊǡǊǖǘ�ǑǊǱǏǎǗǒǢǜǌǘ�

ƲǑǕǘǐǋǊ���6XSHU�+DXVȊ

ƭǚǝǙǊ�ǝǡǏǗǒǔǊ�0<3�ǙǚǘǍǚǊǖǊ��ǙǘǛǏǜǒǕǊ�ǱǏ�ǝ�
ǙǘǗǏǎǏǲǊǔ��������ǒǑǕǘǐǋǝ���6XSHU�+DXVȊ�ǗǊ�Ʒǘǌǘǖ�
ƫǏǘǍǚǊǎǝ��ƷǊ�ǒǑǕǘǐǋǒ�Ǜǝ�ǙǚǏǑǏǗǜǘǌǊǗǒ�ǚǊǎǘǌǒ�
ǙǘǕǊǑǗǒǔǊ�ǢǔǘǕǒǠǏ�ǎǒǑǊǱǗǊ���6XSHU�+DXVȊ��ƝǊǠǒ�
ǑǊǒǗǜǏǚǏǛǘǌǊǗǒ�ǑǊ�ǎǒǑǊǱǗ�ǖǘǍǕǒ�Ǜǝ�ǎǊ�ǛǏ�ǝǙǘǑǗǊǱǝ�
ǛǊ�ǚǊǑǕǒǡǒǜǒǖ�ǜǏǟǗǒǔǊǖǊ�ǑǊ�ǒǑǚǊǎǝ�ǖǊǔǏǜǊ�
ǛǜǊǗǘǌǊ��ǚǊǑǕǒǡǒǜǒǟ�ǔǘǖǊǎǊ�ǗǊǖǏǢǜǊǱǊ��ǚǊǛǌǏǜǏ��
ǖǘǎǗǒǟ�ǔǚǏǊǠǒǱǊ��ƽǐǒǌǊǕǒ�Ǜǝ�ǝ�ǙǘǛǏǜǒ�ǒ�ǌǚǊǜǒǕǒ�ǛǏ�
ǒǗǛǙǒǚǒǛǊǗǒ�ǑǊ�ǗǘǌǏ�ǙǚǘǱǏǔǜǏ�ǒ�ǜǏǟǗǒǔǏ�ǚǊǎǊ�ǗǊ�
ǗǊǢǒǖ�ǡǊǛǘǌǒǖǊ�ǔǚǏǊǜǒǌǗǒǟ�ǊǔǜǒǌǗǘǛǜǒ�

ƬǘǕǒǖǘ�ǋǒǘǛǔǘǙ

ƽǡǏǗǒǠǒ�3<3�ǙǚǘǍǚǊǖǊ�ǙǚǘǌǏǕǒ�Ǜǝ�ǑǊǋǊǌǗǘ�ǞǒǕǖǛǔǘ�
ǙǘǙǘǎǗǏ�ǝ�ǡǏǜǌǚǜǊǔ��������ǝ�ǋǒǘǛǔǘǙǝ�&LQH�JUDQG�
ǝ�ƺǊǔǘǌǒǠǒ��ƷǊǢǒ�ǗǊǱǖǕǊǫǒ�ǫǊǠǒ�ǙǘǍǕǏǎǊǕǒ�Ǜǝ�
ǊǗǒǖǒǚǊǗǝ�ǊǌǊǗǜǝǚǝ���ƮǏǎǊ�ƶǚǊǑ�ǛǝǙǏǚ�ǟǏǚǘǱȊ��
ƷǊǔǘǗ�Ǣǜǘ�ǛǊǛǌǒǖ�ǛǕǝǡǊǱǗǘ�ǛǗǊǐǗǘ�ǝǎǊǚǒ�ǍǕǊǌǘǖ�ǒ�
ǙǘǖǒǛǕǒ�ǎǊ�ǱǏ�ǛǝǙǏǚ�ǟǏǚǘǱ��ƮǏǎǊ�ƶǚǊǑ�ǒǑǊǑǒǌǊ�ǟǊǘǛ�
ǍǎǏ�Ǎǘǎ�ǎǊ�ǛǏ�ǙǘǱǊǌǒ�ǒ�ǛǜǒǍǗǏ��ƹǘǟǕǏǙǗǒ�ǋǒǑǗǒǛǖǏǗ�
ǒǍǚǊǡǊǔǊ��ǔǘǚǒǛǜǒ�ǙǚǒǕǒǔǝ�ǔǊǔǘ�ǋǒ�ǑǊǝǌǏǔ�
ǔǘǗǜǚǘǕǒǛǊǘ�ǚǊǎǒǘǗǒǠǝ�ƮǏǎǊ�ƶǚǊǑǊ��ƲǙǊǔ��ǎǘǔ�ǗǏ�
ǋǝǎǏ�ǙǚǏǔǊǛǗǘ��ƶǚǊǑǘǌ�ǙǘǖǘǴǗǒǔ��ǌǒǕǏǳǊǔ�ƵǏǘ�ǒ�
ǎǏǌǘǱǡǒǠǊ�ƫǒǕǒ��ǙǘǔǝǢǊǌǊǱǝ�ǎǊ�ǛǙǊǛǝ�ƫǘǐǒǴ�ǒ�Ʒǘǌǝ�
ǍǘǎǒǗǝ�

ƱǊǋǊǌǊǗ�ǘǎǕǊǑǊǔ�ǝ�ǋǒǘǛǔǘǙ�ǑǊ�ǝǡǏǗǒǔǏ�*UDGH�
���*UDGH���ǒ�*UDGH��

ƽ�ǡǏǜǌǚǜǊǔ������ǎǏǠǏǖǋǚǊ��ǝǡǏǗǒǠǒ�*UDGH����*UDGH�
��ǒ�*UDGH���ǝǐǒǌǊǕǒ�Ǜǝ�ǝ�ǑǊǱǏǎǗǒǡǔǘǖ�ǘǎǕǊǛǔǝ�ǝ�
ǋǒǘǛǔǘǙ��ǍǎǏ�Ǜǝ�ǙǘǍǕǏǎǊǕǒ�ǞǒǕǖ�ƱǕǒǠǊ��7KH�:LFNHG���
ƫǒǕǊ�ǱǏ�ǘǌǘ�ǛǱǊǱǊǗǊ�ǙǚǒǕǒǔǊ�ǎǊ�ǛǏ�ǘǙǝǛǜǏ�ǒ�ǎǚǝǐǏ�
ǙǚǏǎ�ǙǚǊǑǗǒǡǗǏ�ǎǊǗǏ��ƾǒǕǖ�ǱǏ�ǘǎǝǢǏǌǒǘ�ǝǡǏǗǒǔǏ�
ǑǊǗǒǖǲǒǌǘǖ�ǒ�ǗǏǛǌǊǔǒǎǊǢǳǘǖ�Ǚǚǒǡǘǖ��Ǌ�ǛǖǏǟ�ǒ�
ǐǒǌǊǟǗǏ�ǎǒǛǔǝǛǒǱǏ�ǘ�ǘǖǒǲǏǗǒǖ�ǛǠǏǗǊǖǊ�ǗǊǛǜǊǌǒǕǏ�
Ǜǝ�ǛǏ�ǒ�ǗǊǔǘǗ�ǙǚǘǱǏǔǠǒǱǏ�
ƪǎǊǙǜǊǠǒǱǏ�ǙǘǙǝǕǊǚǗǒǟ�ǔǕǊǛǒǔǊ�ǝǌǏǔ�ǙǚǒǌǕǊǡǏ�
ǙǊǐǳǝ��Ǌ�ǙǘǛǏǋǗǘ�ǔǊǎǊ�ǱǏ�ǚǏǡ�ǘ�ǎǏǡǱǒǖ�ǔǳǒǐǏǌǗǒǖ�
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ǎǏǕǒǖǊ��ƽ�ǘǌǘǱ�ǎǘ�ǛǊǎǊ�ǗǏǒǛǙǚǒǡǊǗǘǱ�Ǚǚǒǡǒ�ǊǔǠǏǗǊǜ�
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ǡǏǛǜǘ�ǋǒǚǊǗǒ�ǔǊǘ�ǖǏǛǜǘ�ǛǗǒǖǊǳǊ�ǖǗǘǍǒǟ�ǎǘǖǊǴǒǟ�
ǞǒǕǖǘǌǊ�ǒ�ǛǏǚǒǱǊ�Ȃ�ǱǏǚ�ǝ�ǳǒǖǊ�ǛǌǊǔǒ�ǝǍǊǘ�ǙǚǒǡǊ�Ǚǚǒǡǝ�



ƶǒ�ǝ�ǙǘǛǏǜǒƶǒ�ǝ�ǙǘǛǏǜǒ

��

ƫǊǗǊǜǛǔǊ�ǋǊǱǔǊ�ǝ�ƫǊǚǊǗǎǒ���ǒǑǕǏǜ�ǑǊ�ǙǊǖǴǏǳǏ

ƻǝǗǡǊǗǘǍ�ǖǊǱǛǔǘǍ�ǎǊǗǊ�ǝǡǏǗǒǠǒ�*UDGH���ǔǚǏǗǝǕǒ�
Ǜǝ�Ǚǝǜ�ƫǊǚǊǗǎǏ��ǍǎǏ�ǒǟ�ǱǏ�ǎǘǡǏǔǊǕǊ�ǙǚǒǚǘǎǊ�ǘǎ�ǔǘǱǏ�
ǑǊǛǜǊǱǏ�ǎǊǟ�ǒ�ǍǘǛǜǘǙǚǒǖǛǜǌǘ�ǔǘǱǏ�ǛǏ�ǙǊǖǜǒ��ƲǑǕǏǜ�ǗǊ�
ǒǖǊǳǝ�ƫǊǚǊǗǎǊ�ƷƯƻƼǌǊǚǗǘ�ǙǚǏǜǌǘǚǒǘ�ǛǏ�ǝ�ǙǚǊǌǝ�
ǋǊǗǊǜǛǔǝ�ǋǊǱǔǝ�
ƬǘǐǳǊ�ǞǒǱǊǔǏǚǘǖ�ǔǚǘǑ�ǙǚǘǛǜǚǊǗǊ�ǙǘǲǊ��ǎǚǝǐǏǳǏ�
ǛǊ�ǎǘǖǊǴǒǖ�ǐǒǌǘǜǒǳǊǖǊ�ǒ�ǜǘǙǕǒ�ǘǛǖǏǛǒ�ǲǝǋǊǑǗǒǟ�
ǎǘǖǊǴǒǗǊ�ǛǜǌǘǚǒǕǒ�Ǜǝ�ǛǊǌǚǢǏǗǝ�ǊǜǖǘǛǞǏǚǝ�ǑǊ�
ǒǛǜǚǊǐǒǌǊǳǏ�ǒ�ǝǐǒǌǊǳǏ�ǝ�Ǚǚǒǚǘǎǒ��ƮǊǗ�ǱǏ�ǋǒǘ�
ǒǛǙǝǳǏǗ�ǛǖǏǟǘǖ��ǒǍǚǘǖ�ǒ�ǗǏǑǊǋǘǚǊǌǗǒǖ�ǜǚǏǗǝǠǒǖǊ�
ƣǏǎǊǗ�ǘǎ�ǗǊǱǕǏǙǢǒǟ�ǖǘǖǏǗǊǜǊ�ǋǒǘ�ǱǏ�ǙǚǘǛǕǊǌǊ�
ǚǘǫǏǗǎǊǗǊ�ǱǏǎǗǏ�ǎǚǝǍǊǚǒǠǏ��ǔǘǱǒ�Ǜǝ��ǘǋǏǕǏǐǒǕǒ�
ǝǑ�ǙǏǛǖǝ��ǜǘǚǜǝ�ǒ�ǖǗǘǢǜǌǘ�ǑǊǍǚǲǊǱǊ��ƽǡǏǗǒǠǒ�Ǜǝ�
ǝǡǏǛǜǌǘǌǊǕǒ�ǒ�ǝ�ǔǚǏǊǜǒǌǗǘǱ�ǚǊǎǒǘǗǒǠǒ�ǗǊ�ǔǘǱǘǱ�Ǜǝ�
ǒǑǚǊǫǒǌǊǕǒ�ǖǊǍǗǏǜǒǴǏ�ȃ�ǝǗǒǔǊǜǗǏ�ǛǝǌǏǗǒǚǏ�ǔǘǱǏ�Ǜǝ�
ǙǘǗǏǕǒ�ǔǝǴǒ�ǔǊǘ�ǝǛǙǘǖǏǗǝ�ǗǊ�ǘǌǊǱ�ǎǒǌǊǗ�ǎǊǗ�
ƱǊ�ǗǊǢǏ�ǗǏǝǖǘǚǗǏ�ǝǡǏǗǒǔǏ�ǘǚǍǊǗǒǑǘǌǊǗǏ�Ǜǝ�
ǒ�ǛǙǘǚǜǛǔǏ�ǊǔǜǒǌǗǘǛǜǒ�ǗǊ�ǘǜǌǘǚǏǗǘǖ�ǔǘǱǏ�Ǜǝ�
ǝǙǘǜǙǝǗǒǕǏ�ǘǌǝ�ǌǏǛǏǕǝ�ǊǌǊǗǜǝǚǝ�
ƫǒǕǘ�ǱǏ�ǜǘ�ǎǒǌǗǘ��ǗǏǙǘǗǘǌǲǒǌǘ��ǚǊǎǘǛǗǘ�ǒǛǔǝǛǜǌǘ�
ǔǘǱǏ�ǴǏ�ǎǝǍǘ�ǙǊǖǜǒǜǒ�ȃ�ǒ�ǔǘǱǏǖ�ǛǏ��ǗǊǎǊǱǝ�ǛǏ��ǝǛǔǘǚǘ�
ǌǚǊǴǊǱǝ�



ƶǒ�ǝ�ǙǘǛǏǜǒƶǒ�ǝ�ǙǘǛǏǜǒ

��

ƷǊ�ǚǏǔǚǏǊǜǒǌǗǘǱ�ǗǊǛǜǊǌǒ�ǗǊ�ƹǊǕǒǴǝ

*UDGH���ǒ���Ǜǝ�ǘǎ�������ǎǘ�����������Ǎ���ǋǘǚǊǌǒǕǒ�
ǗǊ�ƹǊǕǒǴǔǘǖ�ǱǏǑǏǚǝ��ƻǝǗǡǊǗǒ�ǎǊǗǒ�ǒ�ǒǑǝǑǏǜǗǘ�
ǚǊǛǙǘǕǘǐǏǳǏ��ǔǊǔǘ�ǫǊǔǊ��ǜǊǔǘ�ǒ�ǝǡǒǜǏǲǊ��ǎǘǙǚǒǗǏǕǒ�
Ǜǝ�ǎǊ�ǛǏ�ǙǕǊǗ�Ǜǌǒǟ�ǊǔǜǒǌǗǘǛǜ�ǘǛǜǌǊǚǒ��ƹǘǛǏǜǏ�
ǞǊǚǖǒ�ǗǘǱǏǌǊ��ǑǘǘǕǘǛǔǘǖ�ǌǚǜǝ�ǒ�ƯǚǍǏǕǒ���.ǏǕǏǋǒǱǊȋ�
ǘǖǘǍǝǴǒǕǒ�Ǜǝ�ǋǘǲǏ�ǝǙǘǑǗǊǌǊǳǏ�ǛǊ�ǋǒǲǗǒǖ�ǒ�
ǐǒǌǘǜǒǳǛǔǒǖ�ǛǌǏǜǘǖ�Ǣǜǘ�ǱǏ�ǒ�ǋǒǘ�ǏǎǝǔǊǜǒǌǗǒ�Ǡǒǲ�
ǘǌǏ�ǚǏǔǚǏǊǜǒǌǗǏ�ǗǊǛǜǊǌǏ�



ƶǒ�ǝ�ǙǘǛǏǜǒƶǒ�ǝ�ǙǘǛǏǜǒ

��

ƷǊ�ǚǏǔǚǏǊǜǒǌǗǘǱ�ǗǊǛǜǊǌǒ�ǝ�ƬǚǳǊǡǔǘǱ�ƫǊǳǒ

ƽǡǏǗǒǠǒ�*UDGH���Ǜǝ�ǘǌǏ�ǍǘǎǒǗǏ�ǒǢǕǒ�ǗǊ�ǏǔǛǔǝǚǑǒǱǝ�
ǝ�ƬǚǳǊǡǔǝ�ƫǊǳǝ�ǝ�ǙǏǚǒǘǎǝ�ǘǎ����������������ƸǌǊ�
ǏǔǛǔǝǚǑǒǱǊ�ǴǏ�ǘǛǜǊǜǒ�ǑǊǙǊǖǴǏǗǊ�Ǚǘ�ǜǘǖǏ�Ǣǜǘ�ǱǏ�
ǙǘǛǕǏǎǳǊ�ǝ�3<3��ǔǊǘ�ǒ�Ǚǘ�ǎǚǝǐǏǳǝ��ǛǙǘǚǜǛǔǒǖ�
ǜǊǔǖǒǡǏǳǒǖǊ��ǛǖǏǟǝ��ǑǊǋǊǌǒ�ǒ�ǙǚǒǱǊǜǏǲǛǜǌǝ�ǔǘǱǏ�
ǱǏ�ǝǡǌǚǢǴǏǗǘ�ǖǏǫǝ�ǝǡǏǗǒǠǒǖǊ�ǘǌǏ�ǍǏǗǏǚǊǠǒǱǏ��
ƽǙǘǑǗǊǕǒ�Ǜǝ�ǕǏǙǘǜǏ�ƬǚǳǊǡǔǏ�ƫǊǳǏ�ǒ�ǙǚǏǕǏǙǘǍ�
ǙǊǚǔǊ�ǔǚǘǑ�ǔǘǱǒ�ǙǚǘǜǒǡǏ�ƵǒǙǘǌǒǡǔǊ�ǚǏǔǊ��ƹǘǛǏǜǒǕǒ�
Ǜǝ�ƭǚǊǎǊǠ�ǒ�ǀǚǔǌǝ�ƻǌ��ƻǊǌǏ��ǔǊǘ�ǒ�ǙǕǊǗǒǗǝ�ƭǘǡ�ǍǎǏ�
Ǜǝ�ǘǋǒǢǕǒ�ǀǚǔǌǝ�ƽǛǙǏǳǊ�ƹǚǏǛǌǏǜǏ�ƫǘǍǘǚǘǎǒǠǏ��
ǖǊǗǊǛǜǒǚ�ƻǌǏǜǘǍ�.ǘǑǖǏ�ǒ�ƮǊǖǱǊǗǊ��ƷǊǱǑǊǋǊǌǗǒǱǊ�
ǱǏ�ǋǒǕǊ�ǙǘǛǏǜǊ�ǊǌǊǗǜǝǚǊ�ǙǊǚǔǝ��ǍǊǫǊǳǏ�Ǖǝǔǘǖ�ǒ�
ǛǜǚǏǕǘǖ�ǝ�ǖǏǜǝ��ǔǊǘ�ǒ�ǙǘǛǏǜǊ�ǑǘǘǕǘǢǔǘǖ�ǌǚǜǝ�ǝ�
ƬǚǳǠǒǖǊ��ƽǡǏǗǒǠǒ�Ǜǝ�ǌǚǏǖǏ�ǙǚǘǌǘǎǒǕǒ�ǒǍǚǊǱǝǴǒ�ǛǏ�
ǝ�ǙǊǚǔǝ��ǎǚǝǐǏǴǒ�ǛǏ�ǒ�ǒǛǜǚǊǐǝǱǝǴǒ�ǘǔǘǕǒǗǝ��ƽǐǒǌǊǕǒ�
ǱǏ�ǒ��ǛǝǑǊ�ǙǚǏǎ�ǔǚǊǱ�ǏǔǛǔǝǚǑǒǱǏ�ǱǏǚ�ǛǏ�ǑǊǌǚǢǊǌǊǕǊ�
ǏǔǛǔǝǚǑǒǱǊ�ǔǘǱǏ�ǴǏ�ǛǏ�ǝǌǏǔ�ǚǊǎǘ�ǛǏǴǊǜǒ��ǊǕǒ�ǱǏ�ǜǘǖǏ�
ǌǚǕǘ�ǎǘǙǚǒǗǏǕǊ�ǒ�ǛǌǏǛǜ�ǘ�ǋǕǒǛǔǘǖ�ǚǊǛǜǊǗǔǝ�ǛǊ��
ǌǘǲǏǗǒǖ�ǝǡǒǜǏǲǒǠǊǖǊ�



ƶǒ�ǝ�ǙǘǛǏǜǒƶǒ�ǝ�ǙǘǛǏǜǒ

��

ȌƾǘǛǒǕǒǑǊǠǒǱǊȊ

ƽǡǏǗǒǠǒ�*UDGH���Ǜǝ�������ǙǘǛǏǜǒǕǒ�ǒǑǕǘǐǋǝ�
ȌƾǘǛǒǕǒǑǊǠǒǱǊȊ�ǔǘǱǊ�ǙǚǏǎǛǜǊǌǲǊ�ǛǌǏǘǋǝǟǌǊǜǊǗ�
ǙǘǔǝǢǊǱ�ǎǊ�ǛǏ�ǙǘǛǏǜǒǘǠǒǖǊ�ǙǚǒǋǕǒǐǒ�ǛǕǘǐǏǗǒ�
ǙǚǘǠǏǛ�ǗǊǛǜǊǗǔǊ�ǞǘǛǒǕǊ�ǒ�ǘǡǝǌǊǳǊ�ǜǚǊǍǘǌǊ�ǐǒǌǘǜǊ�
ǔǚǘǑ�ǚǊǑǕǒǡǒǜǏ�ǙǏǚǒǘǎǏ�ǍǏǘǕǘǢǔǏ�ǒǛǜǘǚǒǱǏ�
ƲǑǕǘǐǋǊ�ǙǚǒǔǊǑǝǱǏ�ǌǒǢǏ�ǘǎ����ǊǝǜǏǗǜǒǡǗǒǟ�ǞǘǛǒǕǊ�
ǛǊ�ǜǏǚǒǜǘǚǒǱǏ�ƻǚǋǒǱǏ��ǚǏǍǒǘǗǊ�ǒ�ǛǌǏǜǊ��ƯǔǛǙǘǗǊǜǒ�
ǛǌǏǎǘǡǏ�ǘ�ǙǚǘǖǏǗǊǖǊ�ǝ�ǙǘǛǕǏǎǳǒǟ�����ǖǒǕǒǱǊǚǎǒ�
ǍǘǎǒǗǊ�ǒ�ǘǖǘǍǝǴǊǌǊǱǝ�ǎǊ�ǛǏ�ǛǜǏǔǗǏ�ǢǒǚǊ�ǛǕǒǔǊ�ǘ�
ǏǌǘǕǝǠǒǱǒ�ǐǒǌǘǜǊ�

ƪǝǜǘǋǒǘǍǚǊǞǒǱǊ

ƽ�ǡǏǜǌǚǜǊǔ������ǖǊǱǊ��ǝǡǏǗǒǠǒ�ƸǛǗǘǌǗǏ�ǢǔǘǕǏ�
ȌƺǝǫǏǚ�ƫǘǢǔǘǌǒǴȊ�ǍǕǏǎǊǕǒ�Ǜǝ�ǙǚǏǎǛǜǊǌǝ�
��ƪǝǜǘǋǒǘǍǚǊǞǒǱǊȊ�ƫǚǊǗǒǛǕǊǌǊ�ƷǝǢǒǴǊ�ǝ�
ƴǝǕǜǝǚǗǘǖ�ǠǏǗǜǚǝ�ǁǝǔǊǚǒǠǊ�
ƹǚǏǎǛǜǊǌǊ�ǱǏ�ǋǒǕǊ�ǙǘǛǏǋǗǘ�ǑǊǗǒǖǲǒǌǊ�ǱǏǚ�ǱǏ�
ǗǊ�ǛǠǏǗǒ�ǒǍǚǊǕǊ�ǗǊǢǊ�ǍǒǖǗǊǑǒǱǊǕǔǊ�ƻǘǞǒǊ�
ƼǚǒǞǝǗǘǌǒǴ��ƭǕǏǎǊǕǒ�Ǜǝ�ǱǏ�ǎǚǝǍǊǚǒ��ǍǘǎǒǗǝ�ǎǊǗǊ�
ǖǕǊǫǒ���ǛǊ�ǌǏǕǒǔǒǖ�ǙǘǗǘǛǘǖ�ǒ�ǘǎǝǢǏǌǲǏǳǏǖ�

ǀǏǕǊ�ǙǚǏǎǛǜǊǌǊ�ǱǏ�ǋǒǕǊ�ǌǏǘǖǊ�ǎǝǟǘǌǒǜǊ��ǖǗǘǍǘ�
ǱǏ�ǋǒǕǘ�ǛǖǏǟǊ��ǒ�ǒǛǜǒǗǛǔǘǍ�ǝǐǒǌǊǳǊ��ƮǚǊǍǘ�ǗǊǖ�
ǱǏ�Ǣǜǘ�Ǜǖǘ�ǒǖǊǕǒ�ǙǚǒǕǒǔǝ�ǎǊ�ǋǝǎǏǖǘ�ǎǏǘ�ǘǌǘǍ�
ǎǘǍǊǫǊǱǊ�
ƭǏǗǏǚǊǠǒǱǊ�ǗǊǢǏǍ�*UDGH���ǋǒǕǊ�ǱǏ�ǙǚǊǌǊ�
ǙǘǑǘǚǒǢǗǊ�ǙǝǋǕǒǔǊ��ƹǘǛǏǜǊ�ǙǘǑǘǚǒǢǜǝ�ǱǏ�ǑǊ�
ǳǒǟ�ǋǒǕǊ�ǝǌǏǔ�ǎǘǍǊǫǊǱ��Ǌ�ǘǌǘǍ�ǙǝǜǊ�ǱǏ�ǜǘ�ǋǒǕǘ�ǒ�
ǘǙǚǊǢǜǊǳǏ�ǘǎ�ǘǛǗǘǌǗǘǢǔǘǕǛǔǒǟ�ǙǘǛǏǜǊ�ǜǏǊǜǚǝ�



ƶǒ�ǝ�ǙǘǛǏǜǒƶǒ�ǝ�ǙǘǛǏǜǒ

��

ƹǘǛǏǜǊ�ƹǊǕǊǜǒ�ǝǖǏǜǗǘǛǜǒ�ȌƶǊǎǕǏǗǊȊ

ƽ�ǝǜǘǚǊǔ������ǖǊǱǊ��ǝǡǏǗǒǠǒ�ǛǜǊǚǒǱǒǟ�ǚǊǑǚǏǎǊ�
ǗǊǢǏ�ǘǛǗǘǌǗǏ�ǢǔǘǕǏ�ǒǖǊǕǒ�Ǜǝ�ǙǚǒǌǒǕǏǍǒǱǝ�ǎǊ�
ǙǘǛǏǜǏ�ƹǊǕǊǜǝ�ǝǖǏǜǗǘǛǜǒ�ȌƶǊǎǕǏǗǊȊ�Ǚǘǎ�ǛǜǚǝǡǗǒǖ�
ǌǘǫǛǜǌǘǖ��Ƽǘǔǘǖ�ǙǘǛǏǜǏ��ǝǡǏǗǒǠǒ�Ǜǝ�ǒǖǊǕǒ�ǙǚǒǕǒǔǏ�
ǎǊ�ǒǛǜǚǊǐǏ�ǖǝǑǏǱ�ǊǗǜǒǔǌǒǜǏǜǊ�ǛǊ�ǙǚǒǖǏǚǠǒǖǊ�
ǛǜǒǕǛǔǘǍ�ǗǊǖǏǢǜǊǱǊ�ǒ�ǎǏǔǘǚǊǜǒǌǗǒǟ�ǙǚǏǎǖǏǜǊ�ǔǘǱǒ�
ǎǊǜǒǚǊǱǝ�ǒǑ�ǚǊǑǎǘǋǲǊ�ǔǚǊǲǏǌǊ�ƵǝǱǊ�;Ζ9���;9��;9Ζ��;9ΖΖ��
ǙǚǏǔǘ�ƷǊǙǘǕǏǘǗǊ�Ζ�ǒ�ΖΖ��ǷǘǚǷǒǱǊǗǛǔǘ�ǌǒǔǜǘǚǒǱǊǗǛǔǏ�
ǏǙǘǟǏ��ǙǊ�ǛǌǏ�ǎǘ�ǛǊǌǚǏǖǏǗǘǍ�ǎǘǋǊ�

ƹǘǛǏǋǗǘ�Ǜǝ�ǝǐǒǌǊǕǒ�ǝ�ǜǏǔǝǴǘǱ�ǒǑǕǘǐǋǒ�ǛǕǒǔǊ�ǒ�
ǛǔǝǕǙǜǝǚǊ�ǛǊǌǚǏǖǏǗǒǟ�ǝǖǏǜǗǒǔǊ��ǔǊǘ�ǒ�ǝ�ǚǊǛǔǘǢǗǘǖ�
ǌǚǜǝ�ǔǘǱǒ�ǔǚǒǱǏ�ǛǔǝǕǙǜǝǚǏ�ǏǖǒǗǏǗǜǗǒǟ�ǎǘǖǊǴǒǟ�ǒ�
ǛǜǚǊǗǒǟ�ǝǖǏǜǗǒǔǊ��ƹǊǕǊǜǊ�ǝǖǏǜǗǘǛǜǒ�ȌƶǊǎǕǏǗǊȊ�
ǙǘǗǘǛǗǘ�ǙǚǏǎǛǜǊǌǲǊ�ǒǑǝǑǏǜǗǘ�ǋǘǍǊǜǝ�Ǒǋǒǚǔǝ�
ǘǚǒǱǏǗǜǊǕǗǏ�ǝǖǏǜǗǘǛǜǒ��ǡǒǱǒ�ǗǊǱǛǜǊǚǒǱǒ�ǙǚǏǎǖǏǜ�
ǎǊǜǒǚǊ�ǱǘǢ�ǒǑ�������ǍǘǎǒǗǏ�ǙǚǏ�ǗǘǌǏ�ǏǚǏ��ǔǊǘ�ǒ�
ǙǊǐǲǒǌǘ�ǋǒǚǊǗǏ�ǊǚǜǏǞǊǔǜǏ�ǛǊǔǝǙǲǏǗǏ�ǒǑ�ǠǏǕǘǍ�
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ƫǚǘǱ����ǔǚǘǑ�ǠǒǌǒǕǒǑǊǠǒǱǝ�ǒ�ǒǛǜǘǚǒǱǝ

ƫǚǘǱ����ǔǚǘǑ�ǒǛǜǘǚǒǱǝ�ǗǊǱǡǏǢǴǏ�ǛǏ�ǛǙǘǖǒǳǏ�ǝ�ǖǊǱǊǗǛǔǘǱ�ǒ�ǟǏǋǚǏǱǛǔǘǱ�ǔǝǕǜǝǚǒ��ǖǊǎǊ�ǛǏ�ǱǊǌǲǊ�ǒ�ǔǘǎ�ƴǏǕǜǊ��ƷǏǔǊ�ǘǎ�
ǑǊǙǊǐǊǳǊ�Ǜǝ�ǎǊ�ǱǏ�ǙǚǌǘǋǒǜǗǘ�ǙǒǛǖǘ�ǍǊǕǒǢǔǘǍ�ǱǏǑǒǔǊ�ǘǎǗǘǛǗǘ�ǙǒǛǖǘ�ǎǚǏǌǗǒǟ�ƴǏǕǜǊ�ǒǖǊǕǘ����ǑǗǊǔǘǌǊ��ƴǚǊǲ�
ƻǘǕǘǖǘǗ�ǱǏ�ǙǚǏǖǊ�ƫǒǋǕǒǱǒ�ǛǌǘǱ�ǟǚǊǖ�ǍǚǊǎǒǘ����ǍǘǎǒǗǊ��Ǌ�ǛǌǘǍ�ǊǚǟǒǜǏǔǜǝ�ǱǏ�ǗǊǍǚǊǎǒǘ�ǛǊ����ǍǚǊǎǘǌǊ�ǝ�ƭǊǕǒǕǏǱǒ��ǎǘǔ�
ǱǏ�ƻǊǖǛǘǗǝ��ǔǘǱǝ�ǱǏ�ǛǌǘǱǝ�ǛǗǊǍǝ�ǒǖǊǘ�ǝ�ǔǘǛǒ��ƲǑǚǊǏǕ�Ǜǝǎǒǘ����ǍǘǎǒǗǊ��ƫǒǕǘ�ǱǏ�ǎǘǌǘǲǗǘ����ǱǏǡǖǏǗǒǟ�ǟǕǏǋǘǌǊ�ǎǊ�ǛǏ�
ǗǊǟǚǊǗǒ�ǛǜǘǜǒǗǝ�ǲǝǎǒ��ƽ�ǟǒǗǎǝǒǛǜǒǡǔǘǱ�ǞǒǕǘǑǘǞǒǱǒ�ǒǗǒǠǒǚǊ�ǛǏ�ǔǕǊǳǊǳǏ�ǔǒǙǘǌǒǖǊ�ƴǚǒǢǗǏ����ǙǝǜǊ�ǎǗǏǌǗǘ�

ȏ�ƽ�ǍǏǘǖǏǜǚǒǱǒ��ǞǒǍǝǚǊ�ǔǘǱǊ�ǒǖǊ����ǛǜǚǊǗǊ�ǗǊǑǒǌǊ�ǛǏ�ǒǔǘǛǊǏǎǊǚ�ǒǕǒ����ǝǍǊǘ��ǎǘǔ�ǎǘǎǏǔǊǏǎǊǚ�ǒǕǒ����ǝǍǊǘ��ǒǖǊ����
ǜǏǖǏǗǊ�

�����������������
ȏ�ƫǚǘǱ����ǱǏ�Ǒǋǒǚ�ǜǚǒ�ƾǒǋǘǗǊǡǒǱǏǌǊ�ǋǚǘǱǊ��ǘǎǗǘǛǗǘ���� �������������ƾǒǋǘǗǊǡǒǱǏǌǒ�ǋǚǘǱǏǌǒ�ǛǏ�ǒǑǎǌǊǱǊǱǝ�ǒǑ�
ƾǒǋǘǗǊǡǒǱǏǌǘǍ�ǗǒǑǊ�ǒ�ǞǘǚǖǒǚǊǱǝ�ǛǏ�ǛǊǋǒǚǊǳǏǖ�ǎǌǊ�ǙǚǏǜǟǘǎǗǊ�ǋǚǘǱǊ��ǛǊ�ǙǘǡǏǜǗǒǖ�ǋǚǘǱǏǌǒǖǊ���ǒ����
ȏ�ƴǊǘ�ǒ�ǎǏǔǊǎǗǒ�ǋǚǘǱǏǌǗǒ�ǛǒǛǜǏǖ�ǑǊǛǗǘǌǊǗ�ǗǊ�����ǌǒǍǏǛǒǖǊǕǗǒ�ǛǒǛǜǏǖ�ǋǚǘǱǏǌǊ�ǒǕǒ�ǛǒǛǜǏǖ�ǛǊ�ǋǊǑǘǖ����ǑǊǛǗǒǌǊ�
ǛǏ�ǗǊ�����ƫǚǘǱ����ǱǏ�ǘǛǗǘǌǊ�ǋǚǘǱǏǌǗǘǍ�ǛǒǛǜǏǖǊ�ƶǊǱǊ�ǝ�ǔǘǱǘǱ�ǱǏ�ǋǚǘǱ��������� �����ǑǊǖǏǳǏǗ�ǛǊ��������� �����Ǣǜǘ�ǱǏ�ǋǒǘ�
ǙǚǒǋǕǒǐǊǗ�ǝǔǝǙǊǗ�ǋǚǘǱ�ǎǊǗǊ�ǝ�ǍǘǎǒǗǒ��ƻǖǊǜǚǊ�ǎǊ�Ǜǝ�ǍǊ�ǚǊǑǌǒǕǏ�ƶǊǱǏ��Ǌ�ǝǔǲǝǡǒǌǊǘ�ǱǏ�ǒ�ǗǝǕǝ��Ǣǜǘ�Ǜǝ�ƯǌǚǘǙǲǊǗǒ�
ǝǛǌǘǱǒǕǒ�ǜǏǔ�ǗǏǔǘǕǒǔǘ�ǌǏǔǘǌǊ�ǔǊǛǗǒǱǏ��ƴǘǖǋǒǗǘǌǊǕǒ�Ǜǝ�ǋǚǘǱǏǌǏ�ǘǎ���ǎǘ����ǛǊ�ǙǘǑǒǠǒǘǗǒǖ�ǛǒǛǜǏǖǘǖ�ǔǘǱǒ�ǒǖ�ǱǏ�
ǘǖǘǍǝǴǒǘ�ǎǊ�ǏǞǒǔǊǛǗǘ�ǙǚǏǎǛǜǊǌǲǊǱǝ�ǌǏǕǒǔǏ�ǔǘǕǒǡǒǗǏ��ƸǌǊǱ�ǛǒǛǜǏǖ�ǱǏ�ǒǖǊǘ�ǙǚǒǖǏǗǝ�ǝ�ǊǛǜǚǘǗǘǖǒǱǒ��ǱǏǚ�Ǜǝ�ǋǒǕǒ�ǝ�
ǛǜǊǳǝ�ǎǊ�ǗǊǙǚǊǌǏ�ǒǑǝǑǏǜǗǘ�ǙǚǏǠǒǑǗǏ�ǙǚǘǚǊǡǝǗǏ�ǘ�ǙǘǕǘǐǊǱǝ�ƻǝǗǠǊ�ǒ�ǎǚǝǍǒǟ�ǑǌǏǑǎǊ��
ȏ�ƫǚǘǱ����ǱǏ�ǊǜǘǖǛǔǒ�ǋǚǘǱ�ǔǊǕǠǒǱǝǖǊ��ƻǊ��
ȏ�ƹǘǛǜǘǱǒ�ǝǔǝǙǗǘ����ǚǊǑǕǒǡǒǜǒǟ�ǖǘǍǝǴǒǟ�ǙǘǜǏǑǊ�ǔǘǱǏ�ǖǘǐǏǜǏ�ǘǎǒǍǚǊǜǒ�ǗǊ�ǙǘǡǏǜǔǝ�ǢǊǟǘǌǛǔǏ�ǙǊǚǜǒǱǏ�

ƬǏǚǘǗǒǔǊ�ƴǘǑǗǒǢǡǏǌǊ���ƫ

ȏ�ƶǊǱǏ�Ǜǝ�ǙǘǛǏǋǗǝ�ǙǊǐǳǝ�ǙǘǛǌǏǴǒǌǊǕǏ�ǘǌǘǖ�ǋǚǘǱǝ��ƻǒǖǋǘǕǘǖ�ǋǚǘǱǊ����ǙǚǏǎǛǜǊǌǲǊǕǒ�Ǜǝ�ǋǘǍǊ�ƻǝǗǠǊ��ǎǘǔ�ǱǏ�
ǖǏǛǏǠ�ǎǊǗǊ�ǝ�ǌǏǚǛǔǘǖ�ǔǊǕǏǗǎǊǚǝ�ǖǊǱǊǗǛǔǏ�ǠǒǌǒǕǒǑǊǠǒǱǏ�ǜǚǊǱǊǕǘ��ǎǌǊǎǏǛǏǜ�ǎǊǗǊ���
ƼǊǔǘǫǏ��ƶǊǱǏ�Ǜǝ�ǔǘǚǒǛǜǒǕǏ�ȌǖǊǍǒǡǗǒ�ǔǌǊǎǚǊǜȊ�ǘǎ�ǋǚǘǱǊ����
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ƻǌǊǔǏ�ǍǘǎǒǗǏ�ǛǏ�Ǣǒǚǘǖ�ǛǌǏǜǊ�ǛǕǊǌǒ�ƮǊǗ�ǋǚǘǱǊ�ƹǒ�����
ǖǊǚǜǊ�
ƼǊǱ�ǎǊǗ�ǱǏ�ǋǒǘ�ǙǝǗ�ǒǗǜǏǚǏǛǊǗǜǗǒǟ�ǛǊǎǚǐǊǱǊ�ǝ�ǗǊǢǘǱ�
ǢǔǘǕǒ���ǙǘǙǝǜ�ǜǊǔǖǒǡǏǳǊ�ǔǘ�ǖǘǐǏ�ǎǊ�ǑǊǙǊǖǜǒ�
ǗǊǱǌǒǢǏ�ǎǏǠǒǖǊǕǊ�ǋǚǘǱǊ�ƹǒ��ǎǒǌǗǒǟ�ǙǏǛǊǖǊ��ǙǚǒǡǊ�ǒ�
ǙǚǏǑǏǗǜǊǠǒǱǊ�ǘ�ǋǚǘǱǝ�ƹǒ�

ƹǚǘǛǕǊǌǊ�ƮǊǗǊ�ǋǚǘǱǊ�ƹǒ�ǝ�ǗǊǢǘǱ�ǢǔǘǕǒ�ǙǘǔǊǑǊǕǊ�
ǱǏ�ǎǊ�ǖǊǜǏǖǊǜǒǔǊ�ǖǘǐǏ�ǋǒǜǒ�ǑǊǋǊǌǗǊ��ǔǚǏǊǜǒǌǗǊ�ǒ�
ǒǗǛǙǒǚǊǜǒǌǗǊ��ƴǚǘǑ�ǙǚǒǡǏ��ǙǏǛǖǏ�ǒ�ǙǚǏǑǏǗǜǊǠǒǱǏ��
ǝǡǏǗǒǠǒ�Ǜǝ�ǙǘǔǊǑǊǕǒ�ǛǌǘǱǏ�ǑǗǊǳǏ�ǒ�ǖǊǢǜǘǌǒǜǘǛǜ�
ƺǊǎǝǱǏǖǘ�ǛǏ�ǛǕǏǎǏǴǘǱ�ǍǘǎǒǗǒ�ǒ�Ǘǘǌǒǖ�ǗǊǡǒǗǒǖǊ�ǎǊ�
ǛǕǊǌǒǖǘ�ǑǗǊǳǏ��
� � � � � �
� ƵǏǘǗǊ�ƫǏǍǘǌǒǴ���ƫ

(QJOLVK�

3L�Ȃ�$�&UD]\�$GYHQWXUH

Ζ�WULHG�WR�FRXQW�3L�
EXW�LW�MXVW�JRHV�RQ�HQGOHVVO\�
7KUHH��WKHQ�RQH��WKHQ�IRXU��WKHQ�ȴYHȐ
:KHUHȇV�WKH�HQG"�2K�P\�OLIH�

ΖW�XQGHUVWDQGV�FLUFOHV�DOO�VR�ZHOO�
EXW�LW�MXVW�FRQIXVHV�PH�
/HW�ZKRHYHU�FDQ�FRXQW�LW�WU\�
ΖȇOO�MXVW�UHPHPEHU�WKUHH�DQG�WZR���RK�P\�

3RUWXJX¬V�
3L�Ȃ�8PD�$YHQWXUD�0DOXFD

7HQWHL�FRQWDU�R�3L�
PDV�HOH�QXQFD�WHP�ȴP�
7U¬V��GHSRLV�XP��GHSRLV�TXDWUR��GHSRLV�FLQFRȐ
2QGH�WHUPLQD"�4XH�VXIRFR��HQȴP�

(QWHQGH�F¯UFXORV�PXLWR�EHP�
PDV�PH�GHL[D�DWUDSDOKDGR�
4XH�FRQWH�TXHP�TXLVHU�
HX�Vµ�OHPEUR�WU¬V�H�GRLV��W£�IHFKDGR�

ƺǝǛǛǔǒǓ�
ƹǒ�Ȃ�ƫǏǑǝǖǗǘǏ�ƹǚǒǔǕǨǡǏǗǒǏ

ǉ�ǙǥǜǊǕǛǩ�ǛǡǒǜǊǜǦ�ƹǒ�
Ʒǘ�ǘǗ�ǙǚǘǎǘǕǐǊǏǜǛǩ��ǘǟ�ǛǙǊǛǒ�
Ƽǚǒ��Ǚǘǜǘǖ�ǘǎǒǗ��ǡǏǜǥǚǏ��ǙǩǜǦȐ
ƭǎǏ�ǐǏ�ǔǘǗǏǠ"�ƴǊǔ�ǐǏ�ǙǘǗǩǜǦ"

ƴǚǝǍǒ�ǛǡǒǜǊǏǜ�ǘǗ�ǕǏǍǔǘ�
Ʒǘ�ǑǊǙǝǜǊǕ�ǖǏǗǩ�ǐǝǜǔǘ�
ƹǝǛǜǦ�ǛǡǒǜǊǨǜ�ǌǛǏ��ǔǜǘ�ǑǗǊǜǘǔ�
ƪ�ǩ�ǑǊǙǘǖǗǨ�ǜǚǒ�ǒ�ǋǕǘǔ�

)UDQ©DLV��
3L�Ȃ�8QH�$YHQWXUH�)ROOH

-ȇDL�HVVD\«�GH�FRPSWHU�3L�
PDLV�LO�FRQWLQXH�¢�OȇLQȴQL��
7URLV��SXLV�XQ��SXLV�TXDWUH��SXLV�FLQTȐ
2»�HVW�OD�ȴQ�"�4XHO�FDXFKHPDU��GLV�GRQF��

ΖO�FRPSUHQG�ELHQ�WRXV�OHV�FHUFOHV�
PDLV�PRL��LO�PH�UHQG�SHUSOH[H��
4XH�OH�FRPSWH�FHOXL�TXL�VDLW�
PRL��MH�UHWLHQV�MXVWH�WURLV�HW�GHX[��FȇHVW�SDUIDLW��

PDLV�PRL��LO�PH�UHQG�SHUSOH[H��
4XH�OH�FRPSWH�FHOXL�TXL�VDLW�
PRL��MH�UHWLHQV�MXVWH�WURLV�HW�GHX[��FȇHVW�SDUIDLW��

6YHQVND�
3L�Ȃ�HWW�JDOHW�¦YHQW\U

-DJ�I¸UV¸NWH�U¦NQD�3L�
PHQ�GHW�IRUWVDWWH�EDUD�
7UH��VHQ�HQ��I\UD��IHP���
0HQ�YDU�¦U�VOXWHW��I¸U�KHOYHWH"�

&LUNODU�I¸UVW§U�KDQ�DOOW�
PHQ�MDJ�EOLU�EDUD�I¸UYLUUDG�
/§W�Q§JRQ�DQQDQ�U¦NQD�GHW�
MDJ�PLQQV�EDUD�WUH�RFK�WY§�

ƫǚǘǱ�ƹǒ�Ȃ�ǕǝǎǊ�ǊǌǊǗǜǝǚǊ

ƹǘǔǝǢǊǟ�ǎǊ�ǋǚǘǱǒǖ�ƹǒ�
ǊǕȇ�ǘǗ�ǛǜǊǕǗǘ�ǗǊǛǜǊǌǒ�
Ƽǚǒ��ǙǊ�ǱǏǎǊǗ��ǡǏǜȇǚǒ��ǙǏǜȐ
ƶǊ��ǍǎǏ�ǖǝ�ǱǏ�ǔǚǊǱ��ǑǊǌǏǜ"�
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ƴǚǝǍǘǌǏ�ǘǗ�ǚǊǑǝǖǏ�ǛǌǏ�
ǊǕǒ�ǖǏǗǏ�ǑǋǝǳǝǱǏ�
ƷǏǔ�ǍǊ�ǋǚǘǱǒ�ǔǘ�Ǎǘǎ�ǑǗǊ�
ǱǊ�ǙǊǖǜǒǖ�ǛǊǖǘ�ǜǚǒ�ǒ�ǎǌǊ�

� � ƪǝǚǘǚǊ�ƯǕǏǗǊ�ƴǚǡǏǌǒǗǊǠ��ƫ

ƹǚǒǡǊ�ǘ�ǋǚǘǱǝ�ƹǒ��ǖǊǕǘǖ�ǋǚǘǱǝ�ǛǊ�ǌǏǕǒǔǒǖ�ǛǚǠǏǖ

ƫǒǕǊ�ǱǏǎǗǘǖ�ǱǏǎǊǗ�ǖǊǕǒ�ǋǚǘǱ��ǑǌǊǘ�ǛǏ�ƹǒ��ƹǒ�ǗǒǱǏ�ǋǒǘ�
ǔǊǘ�Ǜǌǒ�ǘǛǜǊǕǒ
ǋǚǘǱǏǌǒ��Ʈǘǔ�Ǜǝ�ǘǛǜǊǕǒ�ǋǚǘǱǏǌǒ�ǋǒǕǒ�ǙǝǗǒ�
ǙǚǊǌǒǕǗǘǛǜǒ��ǙǘǙǝǜ����������ƹǒ
ǱǏ�ǋǒǘ�ǙǘǜǙǝǗǘ�ǗǏǝǚǏǎǊǗ��Ʒǒǔǘ�ǗǒǱǏ�ǖǘǍǊǘ�ǎǊ�ǛǟǌǊǜǒ�
ǔǊǔǘ�ǘǗ�ǞǝǗǔǠǒǘǗǒǢǏ�
ƱǊǖǒǢǲǊǘ�ǱǏ�ǎǊ�ǱǏ�ǋǚǘǱ�ǔǘǱǒ�ǗǒǔǊǎ�ǗǏ�ǙǚǏǛǜǊǱǏ��ǋǏǑ�
ǔǚǊǱǊ�ǒ�ǎǊ�ǱǏ�ǝǌǏǔ
ǙǝǗ�ǒǑǗǏǗǊǫǏǳǊ�

ƹǒ�ǱǏ�ǐǒǌǏǘ�ǝ�ǛǌǏǜǝ�ǋǚǘǱǏǌǊ��ǊǕǒ�ǱǏ�ǛǜǊǕǗǘ�ǐǏǕǏǘ�ǎǊ�
ǝǙǘǑǗǊ�ǛǌǏǜ�ǌǊǗ
ǳǏǍǊ��ȌƱǊǢǜǘ�ǛǊǖ�ǘǌǊǔǘ�ǡǝǎǊǗ"Ȋ���ǙǒǜǊǘ�ǱǏ�ǛǏǋǏ��
ȌƱǊǢǜǘ�ǗǏ�ǖǘǍǝ
ǎǊ�ǋǝǎǏǖ�ǔǊǘ�ǘǛǜǊǕǒ�ǋǚǘǱǏǌǒ��ǛǊ�ǙǘǡǏǜǔǘǖ�ǒ�ǔǚǊǱǏǖ"Ȋ

ƣǏǎǗǘǍ�ǎǊǗǊ��ƹǒ�ǱǏ�ǘǎǕǝǡǒǘ�ǎǊ�ǔǚǏǗǏ�ǝ�ǌǏǕǒǔǝ�
ǊǌǊǗǜǝǚǝ��Ȍƪǔǘ�ǒǎǏǖ
ǎǘǌǘǲǗǘ�ǎǊǕǏǔǘ��ǖǘǐǎǊ�Ǵǝ�ǗǊǴǒ�ǛǌǘǱ�ǔǚǊǱȊ��ǙǘǖǒǛǕǒǘ�
ǱǏ��ƻǙǊǔǘǌǊǘ�ǱǏ
ǖǊǕǝ�ǜǘǚǋǝ�ǒ�ǔǚǏǗǝǘ�ǗǊ�ǙǝǜǘǌǊǳǏ��ƿǘǎǊǘ�ǱǏ�ǔǚǘǑ�
ǋǚǘǱǏǌǏ��ǙǚǏǕǊǑǒǘ�ǔǚǘǑ
ǎǏǠǒǖǊǕǏ��ǛǌǏ�ǎǘǔ�ǗǒǱǏ�ǛǜǒǍǊǘ�ǎǘ�ǱǏǎǗǏ�ǘǍǚǘǖǗǏ�
ǔǚǝǐǗǏ�ǕǒǌǊǎǏ��ƷǊ�ǕǒǌǊǎǒ
ǱǏ�ǋǒǘ�ǌǏǕǒǔǒ��ǑǏǕǏǗǒ�ǔǚǝǍ��Ǌ�ǘǔǘ�ǳǏǍǊ�ǱǏ�ǛǏǎǏǘ��
ƷǊǱǖǝǎǚǒǱǒ
ƫǚǘǱ�ǝ�ǠǏǕǘǖ�ǛǌǏǜǝ�ǋǚǘǱǏǌǊ�

ȌƹǘǑǎǚǊǌ��ƹǒ�Ȋ��ǚǏǔǊǘ�ǱǏ�ƷǊǱǖǝǎǚǒǱǒ
ƫǚǘǱ��ȌƣǊ�ǛǊǖ�ƹǒ��ǒ�ǐǏǕǒǖ�ǎǊ�ǛǊǑǗǊǖ�ǛǌǘǱ
ǔǚǊǱ�Ȋ

ƷǊǱǖǝǎǚǒǱǒ�ƫǚǘǱ�ǱǏ�ǙǘǎǒǍǊǘ�ǘǋǚǌǝ��Ȍƪǟ��ƹǒ��ǜǒ�Ǜǒ�
ǙǚǊǌǒ�ǋǚǘǱǏǌǗǒ�ǒǛǜǚǊǐǒǌǊǡ��ƪǕǒ�
ǑǗǊǱ�ǎǊ�ǜǒ�ǗǏǖǊǢ�ǔǚǊǱ��Ƽǒ�Ǜǒ�ǙǘǛǏǋǊǗ�ǱǏǚ�Ǜǒ��ǋǊǢ�ǔǊǘ�
ǒ�ǔǚǝǍ��ǝǌǏǔ�ǝ
ǙǘǔǚǏǜǝ��ǝǌǏǔ�ǛǏ�ǢǒǚǒǢ��ƼǌǘǱ�Ǚǝǜ�ǗǒǔǊǎǊ�ǗǏ�ǙǚǏǛǜǊǱǏ��
ǜǒ�Ǜǒ
ǋǏǛǔǘǗǊǡǊǗ��ǊǕǒ�ǋǊǢ�ǑǋǘǍ�ǜǘǍǊ��ǜǒ�Ǜǒ�ǗǏǒǑǖǏǚǗǘ�
ǌǚǏǎǊǗ�Ȋ

ƹǒ�ǱǏ�ǋǒǘ�ǑǋǝǳǏǗ��ȌƪǕǒ�ǔǊǔǘ�ǜǘ�ǎǊ�ǗǏ�ǖǘǍǝ�ǎǊ�ǒǖǊǖ�
ǔǚǊǱ"Ȋ

ƷǊǱǖǝǎǚǒǱǒ�ƫǚǘǱ�ǛǏ�ǗǊǛǖǏǢǒǘ�ǒ�ǙǘǔǊǑǊǘ�ǗǊ�ǔǚǝǍ��
ȌƹǘǍǕǏǎǊǱ��ƹǒ��ƸǌǊǱ�ǔǚǝǍ�ǒǖǊ
ǋǏǛǔǘǗǊǡǗǘ�ǖǗǘǍǘ�ǜǊǡǊǔǊ��ǊǕǒ�ǛǌǊǔǊ�ǜǊǡǔǊ�ǱǏ�ǎǏǘ�
ǗǏǡǏǍǊ�ǌǏǴǏǍ��ƲǛǜǘ
ǱǏ�ǒ�ǛǊ�ǜǘǋǘǖ��ƻǌǊǔǊ�ǜǌǘǱǊ�ǠǒǞǚǊ�ǱǏ�ǔǊǘ�ǱǏǎǗǊ�ǜǊǡǔǊ�ǗǊ�

ǜǘǖ�ǔǚǝǍǝ��ƫǏǑ
ǙǘǡǏǜǔǊ�ǒ�ǔǚǊǱǊ��ǊǕǒ�ǛǌǊǔǊǔǘ�ǎǏǘ�ǗǏǡǏǍǊ�ǙǘǛǏǋǗǘǍ�Ȋ

ƹǒ�ǱǏ�ǚǊǑǖǒǛǕǒǘ�ǘ�ǜǘǖǏ�ǒ�ǛǟǌǊǜǒǘ��ƲǊǔǘ�ǗǒǱǏ�ǒǖǊǘ�
ǔǚǊǱ��ǒǖǊǘ�ǱǏ
ǋǏǛǔǘǗǊǡǗǝ�ǌǚǏǎǗǘǛǜ�ǱǏǚ�ǱǏ�ǖǘǍǊǘ�ǎǊ�ǛǏ�ǔǘǚǒǛǜǒ�ǑǊ�
ǒǑǚǊǡǝǗǊǌǊǳǏ�ǘǋǒǖǊ
ǒ�ǙǘǌǚǢǒǗǏ�ǔǚǝǍǊ��Ǣǜǘ�ǱǏ�ǋǒǕǘ�ǱǊǔǘ�ǔǘǚǒǛǗǘ��ƽ�ǜǘǖ�
ǜǚǏǗǝǜǔǝ�ƹǒ�ǱǏ
ǛǟǌǊǜǒǘ�ǛǌǘǱǝ�ǌǚǏǎǗǘǛǜ��ǒǊǔǘ�ǱǏ�ǋǒǘ�ǗǏǝǚǏǎǊǗ�ǒ�
ǗǏǙǚǏǎǌǒǎǒǌ��ǝǙǚǊǌǘ�ǑǋǘǍ
ǜǘǍǊ�ǱǏ�ǋǒǘ�ǱǏǎǒǗǛǜǌǏǗ�

ȌƮǊǔǕǏ��ǗǒǛǊǖ�ǛǊǖǘ�ǋǚǘǱ��ǱǊ�ǛǊǖ�ǎǏǘ�ǗǏǡǏǍǊ�ǖǗǘǍǘ�
ǌǏǴǏǍ��ǔǊǘ�ǔǚǝǍȊ�
ǚǏǔǊǘ�ǱǏ�ƹǒ�ǛǊ�ǘǛǖǏǟǘǖ��ȌƲ�ǛǌǊǔǒ�Ǚǝǜ�ǔǊǎǊ�ǗǏǔǘ�
ǔǘǚǒǛǜǒ�ǖǘǱ�ǋǚǘǱ��ǜǊǱ
ǔǚǝǍ�ǚǊǛǜǏ�ǒ�Ǣǒǚǒ�ǛǏ��ǋǊǢ�ǔǊǘ�Ǣǜǘ�ǒ�ǱǊ�ǗǏǙǚǏǛǜǊǗǘ�
ǒǎǏǖ�ǎǊǲǏ�Ȋ

Ʋ�ǜǊǔǘ�ǱǏ�ƹǒ�ǛǟǌǊǜǒǘ�ǎǊ�ǳǏǍǘǌǊ�ǋǏǛǔǘǗǊǡǗǘǛǜ�ǗǒǱǏ�
ǖǊǗǊ��ǌǏǴ�ǖǘǴ�ǔǘǱǊ
ǖǝ�ǎǊǱǏ�ǙǘǛǏǋǗǝ�ǌǚǏǎǗǘǛǜ�ǝ�ǛǌǏǜǝ�ǋǚǘǱǏǌǊ��ƹǘǡǏǘ�ǱǏ�ǎǊ�
ǛǏ�ǙǘǗǘǛǒ�ǛǌǘǱǘǖ
ǱǏǎǒǗǛǜǌǏǗǘǢǴǝ�ǒ�ǌǒǢǏ�ǗǒǱǏ�ǐǏǕǏǘ�ǎǊ�ǋǝǎǏ�ǔǊǘ�Ǜǌǒ�
ǘǛǜǊǕǒ�ǋǚǘǱǏǌǒ�

ƪ�Ǣǜǘ�ǱǏ�ǗǊǱǕǏǙǢǏ��ǛǌǊǔǒ�Ǚǝǜ�ǔǊǎǊ�ǋǒ�ǎǏǠǊ�ǝǡǒǕǊ�ǘ�
ƹǒ��ǙǚǒǡǊǕǒ�Ǜǝ�ǖǝ
Ǚǚǒǡǝ�ǘ�ǖǊǕǘǖ�ǋǚǘǱǝ�ǔǘǱǒ�ǱǏ�ǋǒǘ�ǗǏǝǚǏǎǊǗ��ǊǕǒ�ǱǏ�
ǒǖǊǘ�ǌǏǕǒǔǘ�ǛǚǠǏ�ǒ
ǋǏǛǔǘǗǊǡǗǏ�ǖǘǍǝǴǗǘǛǜǒ��Ʋ�ǜǊǔǘ�ǱǏ�ƹǒ��ǖǊǕǒ�ǋǚǘǱ�ǛǊ�
ǌǏǕǒǔǒǖ�ǛǚǠǏǖ�
ǙǘǛǜǊǘ�ǘǖǒǲǏǗ�ǖǏǫǝ�Ǜǌǒǖ�ǋǚǘǱǏǌǒǖǊ�

ƲǊǔǘ�ǗǒǱǏ�ǒǖǊǘ�ǔǚǊǱ��ƹǒ�ǱǏ�ǒ�ǎǊǲǏ�ǋǒǘ�ǱǏǎǊǗ�ǘǎ�
ǗǊǱǌǊǐǗǒǱǒǟ�ǋǚǘǱǏǌǊ�ǝ
ǛǌǏǜǝ�ǖǊǜǏǖǊǜǒǔǏ��ƪ�ǎǏǠǊ"�ƮǏǠǊ�Ǜǝ�ǍǊ�ǌǘǕǏǕǊ�ǱǏǚ�ǱǏ�
ǋǒǘ�ǔǊǘ�ǘǗǒ�Ȃ�ǖǊǕǘ
ǡǝǎǊǗ��ǊǕǒ�ǝǌǏǔ�ǑǊǗǒǖǲǒǌ�ǒ�ǙǝǗ�ǒǑǗǏǗǊǫǏǳǊ�

Ʋ�ǜǊǔǘ�ǱǏ�ƹǒ�ǗǊǛǜǊǌǒǘ�ǎǊ�ǙǝǜǝǱǏ�ǔǚǘǑ�ǋǚǘǱǏǌǏ��ǢǒǚǏǴǒ�
ǛǌǘǱ�ǔǚǝǍ�ǒ
ǙǘǎǝǡǊǌǊǱǝǴǒ�ǛǌǏ�ǎǊ�ǝ�ǗǏǔǒǖ�ǛǜǌǊǚǒǖǊ��ǋǊǢ�ǔǊǘ�ǒ�ǘǗ��
ǗǒǱǏ�ǌǊǐǗǘ�ǒǖǊǜǒ
ǔǚǊǱ��ǌǏǴ�ǝǐǒǌǊǜǒ�ǝ�ǙǝǜǘǌǊǳǝ�

� � � � � �
� ƷǒǗǊ�ƬǝǱǊǗǊǠ���ƫ
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3L��2K�3Lȋ
ΖQ�D�ZRUOG�IXOO�RI�QXPEHUV��WKHUHȇV�RQH�WKDWȇV�VR�ILQH�
ΖW�VWDUWV�ZLWK�������DQG�LW�JRHV�RQ�DOO�WKH�WLPH�
ΖWȇV�WKH�UDWLR�RI�D�FLUFOH��WKH�VHFUHW�WR�WKH�VSLQ�
$�QXPEHU�WKDW�NHHSV�JRLQJ��ZKHUH�GR�ZH�EHJLQ"
3L��RK�3L��\RXȇUH�LQILQLWH�DQG�WUXH�
(QGOHVV�DQG�P\VWHULRXV��WKHUHȇV�DOZD\V�PRUH�WR�\RX�
)URP������WR�WKH�GLJLWV�WKDW�XQIROG�
3L��RK�3L��\RXU�VWRU\ȇV�\HW�XQWROG�
:H�FDQ�XVH�\RX�LQ�PDWK��LQ�JHRPHWU\�DQG�VSDFH�
:LWK�HYHU\�FXUYH�DQG�HYHU\�OLQH��\RX�KHOS�XV�ILQG�RXU�SODFH�
)URP�FLUFOHV�WR�VSKHUHV��\RXȇUH�DOZD\V�E\�RXU�VLGH�
$�FRQVWDQW�LQ�WKH�FRVPRV��QR�SODFH�\RX�FDQȇW�KLGH�
3L��RK�3L��\RXȇUH�LQILQLWH�DQG�WUXH�
(QGOHVV�DQG�P\VWHULRXV��WKHUHȇV�DOZD\V�PRUH�WR�\RX�
)URP������WR�WKH�GLJLWV�WKDW�XQIROG�
3L��RK�3L��\RXU�VWRU\ȇV�\HW�XQWROG�
��������ZH�NQRZ�WKDW�LW�EHJLQV�
%XW�WKH�GLJLWV�QHYHU�VWRS��ZKHUH�GRHV�LW�HQG"
6R�PDQ\�QXPEHUV�ZH�FDQȇW�FRPSUHKHQG�
3L��\RXȇUH�WKH�DQVZHU��IURP�VWDUW�WR�HQG�
3L��RK�3L��\RXȇUH�LQILQLWH�DQG�WUXH�
(QGOHVV�DQG�P\VWHULRXV��WKHUHȇV�DOZD\V�PRUH�WR�\RX�
)URP������WR�WKH�GLJLWV�WKDW�XQIROG�
3L��RK�3L��\RXU�VWRU\ȇV�\HW�XQWROG�
3L��RK�3L��\RX�NHHS�RQ�JRLQJ�
$�QXPEHU�WKDWȇV�IRUHYHU�IORZLQJ�
3L��RK�3L��\RXȇOO�QHYHU�VWRS�
7KH�P\VWHU\�RI�\RX�ZLOO�DOZD\V�URFN�
(Q�XQ�PXQGR�OOHQR�GH�Q¼PHURV��KD\�XQR�TXH�HV�WDQ�EXHQR�
TXH�FRPLHQ]D�FRQ
�����\�FRQWLQ¼D�WRGR�HO�WLHPSR�
(V�OD�SURSRUFLµQ�GH�XQ�F̄UFXOR��HO�VHFUHWR�GHO�JLUR��8Q�Q¼PH�
UR�TXH
FRQWLQ¼D���SRU�GµQGH�HPSH]DPRV"
�&RUR�
3L��RK�3L��HUHV�LQILQLWD�\�YHUGDGHUD�

ΖQILQLWR�\�PLVWHULRVR��cVLHPSUH�KD\�P£V�SDUD�WL�
'HVGH������KDVWD�ORV�G¯JLWRV�TXH�VH�GHVDUUROODQ��3L��RK�3L��WX�
KLVWRULD
D¼Q�QR�VH�KD�FRQWDGR�
�9HUVR���
3RGHPRV�XWLOL]DUWH�HQ�PDWHP£WLFDV��HQ�JHRPHWŪD�\�HQ�HO�
HVSDFLR��&RQ
FDGD�FXUYD�\�FDGD�ŌQHD��QRV�D\XGDV�D�HQFRQWUDU�QXHVWUR�
OXJDU�
'HVGH�F̄UFXORV�KDVWD�HVIHUDV��VLHPSUH�HVW£V�D�QXHVWUR�ODGR��
8QD
FRQVWDQWH�HQ�HO�FRVPRV��cQR�KD\�OXJDU�GRQGH�QR�SXHGDV�
HVFRQGHUWH�
�&RUR�
3L��RK�3L��HUHV�LQILQLWD�\�YHUGDGHUD�
ΖQILQLWR�\�PLVWHULRVR��cVLHPSUH�KD\�P£V�SDUD�WL�
'HVGH������KDVWD�ORV�G¯JLWRV�TXH�VH�GHVDUUROODQ��3L��HQ�3L��WX�
KLVWRULD
D¼Q�QR�VH�KD�FRQWDGR�
�3XHQWH�
��������VDEHPRV�TXH�FRPLHQ]D�
3HUR�ORV�G¯JLWRV�QXQFD�WHUPLQDQ���GµQGH�WHUPLQD"
+D\�WDQWRV�Q¼PHURV�TXH�QR�SRGHPRV�FRPSUHQGHU��3L��cW¼�
HUHV�OD
UHVSXHVWD��GH�SULQFLSLR�D�ILQ�
�&RUR�
3L��RK�3L��HUHV�LQILQLWD�\�YHUGDGHUD�
ΖQILQLWR�\�PLVWHULRVR��cVLHPSUH�KD\�P£V�SDUD�WL�
'HVGH������KDVWD�ORV�G¯JLWRV�TXH�VH�GHVDUUROODQ��3L��RK�3L��WX�
KLVWRULD
D¼Q�QR�VH�KD�FRQWDGR���
�$FDEDGR�
3L��RK�3L��VLJXH�DGHODQWH��c8Q�Q¼PHUR�TXH�VLHPSUH�IOX\H�
3L��RK�3L��QXQFD�SDUDU£V�
c(O�PLVWHULR�GH�WL�VLHPSUH�VHU£�URFNHUR�� � �
� � � ƵǏǘǗǊ�ƫǏǍǘǌǒǴ���ƫ
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ƸǜǔǚǒǱǜǏ�ǛǚǏǴǝ

ƻǒǍǝǚǗǒ�Ǜǖǘ�ǎǊ�ǖǗǘǍǒ�ǗǊǢǒ�ǝǡǏǗǒǠǒ�ǙǘǑǗǊǱǝ�
ƣǊǛǖǒǗǔǝ�ƹǏǜǚǘǌǒǴ��ǊǕǒ�ǎǊ�Ǖǒ�ǛǜǏ�ǡǝǕǒ�ǒ�ǑǊ�ǳǏǗ�
ǚǘǖǊǗ�ȌƸ�ǎǝǍǖǏǜǝ�ǒ�ǛǚǏǴǒȋ"�ƱǊǗǒǖǲǒǌǘ�ǱǏ�ǎǊ�ǱǏ�ǘǌǊǱ�
ǚǘǖǊǗ�Ǚǚǌǒ�Ǚǝǜ�ǘǋǱǊǌǲǏǗ�������ǍǘǎǒǗǏ��ǒǛǜǏ�ǍǘǎǒǗǏ�
ǔǊǎǊ�ǱǏ�ǒ�ǘǛǗǘǌǊǗǊ�ǗǊǢǊ�ǢǔǘǕǊ��Ƽǘ�ǱǏ�ǑǊǗǒǖǲǒǌ�
ǙǚǒǖǏǚ�ǔǊǔǘ�ǔǳǒǍǏ�ǖǘǍǝ�ǚǊǛǜǒ�ǑǊǱǏǎǗǘ�ǛǊ�ǢǔǘǕǊǖǊ��
ǋǊǢ�ǔǊǘ�ǒ�ǗǊǢǒ�ǝǡǏǗǒǠǒ��ƪǝǜǘǚ��ƣǊǛǖǒǗǔǊ�ƹǏǜǚǘǌǒǴ��
ǋǒǕǊ�ǱǏ�ǌǒǢǏ�ǙǝǜǊ�ǎǚǊǍǒ�ǍǘǛǜ�ǗǊ�ǚǊǎǒǘǗǒǠǊǖǊ�ǝ�
ǗǊǢǘǱ�ǢǔǘǕǒ��ǍǎǏ�ǱǏ�ǛǊ�ǝǡǏǗǒǠǒǖǊ�ǎǏǕǒǕǊ�ǛǌǘǱǏ�
ǒǛǔǝǛǜǌǘ��ǊǕǒ�ǒ�ǒǗǛǙǒǚǊǠǒǱǝ�ǑǊ�ǙǒǛǊǳǏ��ƻǌǊǔǒ�
ǛǝǛǚǏǜ�ǛǊ�ǳǘǖ�ǋǒǘ�ǱǏ�ǔǘǚǒǛǜǊǗ�ǒ�ǙǝǗ�Ǘǘǌǒǟ�ǒǎǏǱǊ�Ʋ�
ǙǘǎǛǜǒǠǊǱǊ�ǗǊ�ǚǊǑǖǒǢǲǊǳǏ��ƣǊǛǖǒǗǔǊ�ǱǏ�ǘǛǜǊǌǒǕǊ�
ǛǗǊǐǊǗ�ǝǜǒǛǊǔ�ǗǊ�ǖǗǘǍǏ�ǖǕǊǎǏ�ǡǒǜǊǘǠǏ��ǙǘǎǛǜǒǡǝǴǒ�
ǗǊǛ�ǎǊ�ǋǝǎǏǖǘ�ǏǖǙǊǜǒǡǗǒ��ǔǚǏǊǜǒǌǗǒ�ǒ�ǛǌǏǛǗǒ�
ǌǊǐǗǘǛǜǒ�ǙǚǒǟǌǊǜǊǳǊ�ǚǊǑǕǒǡǒǜǘǛǜǒ��Ʒǒǔǘ�ǗǒǱǏ�
ǖǘǍǊǘ�ǎǊ�ǘǛǜǊǗǏ�ǚǊǌǗǘǎǝǢǊǗ�ǗǊ�ǳǏǗǏ�ǚǏǡǒ��ǋǊǢ�ǔǊǘ�
Ǘǒ�ǗǊ�Ǚǘǚǝǔǝ�ǔǘǱǝ�ǳǏǗǘ�ǎǏǕǘ�ǗǘǛǒ��ǛǌǊǔǘ�ǘǎ�ǗǊǛ�ǒǖǊ�
ǛǌǘǱǝ�ǌǚǏǎǗǘǛǜ��Ǌ�ǙǚǊǌǘ�ǗǊ�ǛǚǏǴǝ�ǱǏ�ǗǏǢǜǘ�Ǣǜǘ�ǗǏ�
ǛǖǏǖǘ�ǑǊǋǘǚǊǌǒǜǒ��Ʋ�ǛǌǊǔǒ�Ǚǝǜ�ǱǏ�ǛǊ�ǑǊǎǘǌǘǲǛǜǌǘǖ�
ǗǊǍǕǊǢǊǌǊǕǊ�ǎǊ�ǱǏ�ǏǗǍǕǏǛǔǒ�ǱǏǑǒǔ�ǝǛǊǌǚǢǊǌǊǕǊ�ǔǘǎ�
ǛǌǘǱǏ�ǖǕǊǎǏ�ǙǚǘǞǏǛǘǚǔǏ�ƼǒǱǊǗǏ��ǙǚǘǞǏǛǘǚǔǏ�ǛǊǎǊ�
ǗǊǢǏ�ǢǔǘǕǏ��

ƺǘǖǊǗ�ȌƸ�ǎǝǍǖǏǜǝ�ǒ�ǛǚǏǴǒȋ�Ǎǘǌǘǚǒ�ǘ�ƣǘǌǊǗǝ��ǎǏǡǊǔǝ�
ǛǊ�ǠǏǚǏǋǚǊǕǗǘǖ�ǙǊǚǊǕǒǑǘǖ��ǔǘǱǒ��ǔǊǘ�ǒ�ǖǗǘǍǒ�
ǌǚǢǳǊǠǒ��ǙǘǔǝǢǊǌǊ�ǎǊ�ǛǏ�ǝǔǕǘǙǒ�ǝ�ǛǌǏǜ�ǘǔǘ�ǛǏǋǏ��
ƷǊ�ǙǘǡǏǜǔǝ��ƣǘǌǊǗ�ǱǏ�ǝǛǊǖǲǏǗ�ǒ�ǜǝǐǊǗ��ǱǏǚ�ǛǏ�ǘǛǏǴǊ�
ǔǊǘ�ǗǏǔǘ�ǔǘ�ǗǒǱǏ�ǝ�ǙǘǜǙǝǗǘǛǜǒ�ǙǚǒǟǌǊǴǏǗ��ƲǊǔǘ�ǛǏ�
ǜǚǝǎǒ�ǎǊ�ǋǝǎǏ�ǎǏǘ�ǛǌǘǱǒǟ�ǌǚǢǳǊǔǊ��ǋǚǑǘ�ǛǟǌǊǜǊ�ǎǊ�
ǎǏǠǊ�ǙǘǗǏǔǊǎ�ǖǘǍǝ�ǋǒǜǒ�ǛǝǚǘǌǊ�ǒ�ǗǏǜǘǕǏǚǊǗǜǗǊ��
ƲǙǊǔ��ǚǘǖǊǗ�ǗǏ�ǙǚǒǔǊǑǝǱǏ�ǛǊǖǘ�ǜǏǢǔǏ�ǜǚǏǗǝǜǔǏ�
Ȃ�ǔǚǘǑ�ƣǘǌǊǗǘǌǝ�Ǚǚǒǡǝ�ǙǚǊǜǒǖǘ�ǒ�ǳǏǍǘǌ�Ǚǝǜ�
ǛǊǖǘǙǚǒǟǌǊǜǊǳǊ��ǔǊǘ�ǒ�ǳǏǍǘǌǏ�ǋǘǚǋǏ�ǒ�ǙǘǋǏǎǏ�
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ǜǊǔǖǒǡǏǳǊ�ǒ�ǝǌǏǔ�Ǜǖǘ�ǘǛǌǊǱǊǕǒ�ǗǊǍǚǊǎǏ�ǗǊ�ǢǜǊ�ǛǊǖ�
ǌǏǘǖǊ�ǙǘǛǏǋǗǊ�ǱǏǚ�ǛǊǖ�ǙǘǜǙǝǗǘ�ǙǘǛǌǏǴǏǗǊ�ǛǙǘǚǜǝ�

ƹǘǖǏǗǝǕǊ�Ǜǒ�ǛǙǘǚǜ��ƴǘǱǒǖ�ǛǙǘǚǜǘǖ�ǛǏ�ǋǊǌǒǢ"

ƪǔǜǒǌǗǘ�ǛǏ�ǋǊǌǒǖ�ǘǎǋǘǱǔǘǖ�ǘǎ�ǛǌǘǱǏ�ǘǛǖǏ�ǍǘǎǒǗǏ��
ƼǚǏǗǒǚǏǖ�ǝ���ƺǘǎǒȊ�ǒ�ǜǚǏǗǒǗǍǏ�ǒǖǊǖ�ǡǏǜǒǚǒ�ǙǝǜǊ�
ǗǏǎǏǲǗǘ��ǁǏǛǜǘ�ǘǎǕǊǑǒǖǘ�ǗǊ�ǚǊǑǗǊ�ǜǊǔǖǒǡǏǳǊ��
ƸǛǒǖ�ǘǎǋǘǱǔǏ�ǔǘǱǝ�ǜǚǏǗǒǚǊǖ�ǝ�ǢǔǘǕǒ�ǛǊǖ�ǛǏ�ǘǙǚǘǋǊǕǊ�
ǒ�ǝ�ǚǝǔǘǖǏǜǝ�ǒ�ǎǚǝǍǒǖ�ǏǔǒǙǗǒǖ�ǛǙǘǚǜǘǌǒǖǊ��

ƣǏǛǒ�Ǖǒ�ǊǖǋǒǠǒǘǑǗǊ"

ƷǏ��ǗǏ�ǋǒǟ�ǛǏǋǏ�ǗǊǑǌǊǕǊ�ǊǖǋǒǠǒǘǑǗǘǖ��ƬǘǕǒǖ�ǎǊ�ǛǊǖ�
ǝǛǙǏǢǗǊ�ǝ�ǘǗǘǖǏ�Ǣǜǘ�ǚǊǎǒǖ��ǒǖǊǖ�ǛǌǘǱǏ�ǠǒǲǏǌǏ��
ǊǕǒ�ǗǏǔǊǔǊǘ�ǖǒ�ǱǏ�ǒǑǚǊǑ�ǊǖǋǒǘǠǒǘǑǗǊ�ǙǚǏǜǏǚǊǗ�
ǑǊ�ǖǏǗǏ��ǂǜǘ�ǗǏ�ǑǗǊǡǒ�ǎǊ�ǛǏ�ǜǘ�ǝ�ǋǝǎǝǴǗǘǛǜǒ�ǗǏǴǏ�
ǙǚǘǖǏǗǒǜǒ�

ǂǜǊ�ǛǖǊǜǚǊǢ�ǛǌǘǱǒǖ�ǗǊǱǌǏǴǒǖ�ǝǛǙǏǟǘǖ"

ƷǊǱǌǏǴǒǖ�ǝǛǙǏǟǘǖ�ǝ�ǢǔǘǕǘǌǊǳǝ�ǛǖǊǜǚǊǖ�ǜǊǔǖǒǡǏǳǊ�
ǒǑ�ǛǚǙǛǔǘǍ�ǱǏǑǒǔǊ��

ƴǊǔǘ�ǛǏǋǏ�ǌǒǎǒǢ�ǝ�ǋǝǎǝǴǗǘǛǜǒ"

ƵǊǍǊǕǊ�ǋǒǟ�Ǌǔǘ�ǋǒǟ�ǚǏǔǕǊ�ǎǊ�ǱǘǢ�ǝǌǏǔ�ǚǊǑǖǒǢǲǊǖ�
ǘ�ǋǝǎǝǴǗǘǛǜǒ��ƱǊ�ǛǊǎǊ�ǛǏǋǏ�ǌǒǎǒǖ�ǝ�ǍǒǖǗǊǑǒǱǒ�ǔǘǱǊ�
ǴǏ�ǖǒ�ǘǖǘǍǝǴǒǜǒ�ǎǊ�ǱǘǢ�ǗǏǔǘ�ǌǚǏǖǏ�ǚǊǑǖǒǛǕǒǖ�
ǝ�ǔǘǱǏǖ�ǙǚǊǌǠǝ�ǋǒǟ���Ǚǘ�ǙǒǜǊǳǝ�ǛǌǘǍ�ǘǋǚǊǑǘǌǊǳǊ��
ǒǢǕǊ���ƻǌǊǔǊǔǘ�ǛǏ�ǒ�ǎǊǲǏ�ǌǒǎǒǖ�ǝ�ǛǙǘǚǜǝ��ƪ�ǑǊ�ǘǛǜǊǕǘ��
ǌǒǎǏǴǏǖǘ��
�
ƲǗǜǏǚǌǱǝ�ǌǘǎǒǕǊ�ǗǘǌǒǗǊǚǛǔǊ�ǛǏǔǠǒǱǊ

ƲǗǜǏǚǌǱǝ�ǛǊ�ƣǝǎǘǚǘǖ�ƬǊǗǍ���ƪ
:KHQ�GLG�\RX�VWDUW�DWWHQGLQJ�5XGMHU�%RVNRYLF�
6FKRRO"�

0\�QDPH�LV�(XGRUD�:DQJ��DQG�Ζ�DP�IURP�6KDQJKDL��
&KLQD��Ζ�VWDUWHG�VWXG\LQJ�DW�5XGMHU�%RVNRYLF�6FKRRO�RQ�
6HSWHPEHU���ODVW�\HDU�

:KDW�GR�\RX�WKLQN�RI��5XÓHU�%RģNRYLÉ�VFKRRO"�

Ζ�OLNH�LW�KHUH�YHU\�PXFK��0\�FODVVPDWHV�DUH�YHU\�HQWKXVL�

ƲǗǜǏǚǌǱǝ�ǛǊ�ƮǏǱǊǗǘǖ�ƻǜǊǗǘǱǔǘǌǒǴ��
ǫǊǔǘǖ�ǍǏǗǏǚǊǠǒǱǏ�
ǁǏǛǜǒǜǊǖǘ�ǜǒ�ǗǊ�ǑǗǊǡǊǱǗǘǖ�ǘǛǜǌǊǚǏǳǝ��ƴǊǔǘ�ǛǏ�
ǘǛǏǴǊǢ�ǑǋǘǍ�ǜǘǍǊ�Ǣǜǘ�Ǜǒ�ǫǊǔ�ǍǏǗǏǚǊǠǒǱǏ"

ƿǌǊǕǊ���ƲǛǔǚǏǗǘ��ǗǒǱǏ�ǖǒ�ǙǚǒǱǊǜǗǊ�ǡǒǳǏǗǒǠǊ�ǎǊ�ǛǊǖ�
ǫǊǔ�ǍǏǗǏǚǊǠǒǱǏ�ǱǏǚ��ǜǘǔǘǖ�ǛǌǘǍ�ǢǔǘǕǘǌǊǳǊ�ǗǒǛǊǖ�
ǗǒǔǊǎǊ�ǚǊǑǖǒǢǲǊǕǊ�ǘ�ǜǘǖǏ��ǌǏǴ�ǛǊǖ�ǚǊǎǒǕǊ�ǗǊǱǋǘǲǏ�
Ǣǜǘ�ǛǊǖ�ǖǘǍǕǊ��ǁǊǔ�ǛǊǖ�ǚǊǑǚǏǎǗǘǱ�ǚǏǔǕǊ����ƮǊ�Ǖǒ�
ǖǘǚǊǖ�ǱǊ"Ȋ���ǛǖǏǟ���ǂǊǕǝ�ǗǊ�ǛǜǚǊǗǝ��ǎǚǊǍǘ�ǖǒ�ǱǏ�ǑǋǘǍ�
ǜǘǍǊ��ǊǕǒ�ǗǒǛǊǖ�ǗǒǔǊǎǊ�ǋǒǕǊ�ǘǎ�ǘǗǒǟ�ǝǡǏǗǒǔǊ�ǔǘǱǒ�
ǌǘǕǏ�ǎǊ�ǋǝǎǝ�ǟǌǊǲǏǗǒ�ǑǋǘǍ�ǛǌǘǱǒǟ�ǝǛǙǏǟǊ��ƸǜǝǎǊ�ǒ�ǜǊ�
ǗǏǙǚǒǱǊǜǗǘǛǜ�

ƣǏ�Ǖǒ�ǋǒǕǘ�ǜǏǢǔǘ�ǙǘǛǜǒǴǒ�ǜǊǱ�ǝǛǙǏǟ"

ƷǒǛǊǖ�ǒǖǊǕǊ�ǜǏǢǔǘǴǊ��ǗǏǔǊǔǘ�ǛǊǖ�ǝǛǙǏǌǊǕǊ�ǒ�ǛǌǏ�
ǑǊǌǚǢǊǌǊǕǊ�ǗǊ�ǌǚǏǖǏ��ƹǘǗǏǔǊǎ�ǱǏ�ǋǒǕǘ�ǒǑǊǑǘǌǊ��ǊǕǒ�
ǛǊǖ�ǒǟ�ǙǚǏǌǊǑǒǕǊǑǒǕǊ��ƷǏ�ǖǘǍǝ�ǎǊ�ǔǊǐǏǖ�ǎǊ�ǖǒ�ǱǏ�
ǋǒǕǘ�ǜǏǢǔǘ�

ƻǏǜǒ�ǛǏ�ǙǚǌǘǍ�ǢǔǘǕǛǔǘǍ�ǎǊǗǊ�

ƻǏǴǊǖ�ǛǏ�ǜǘǍ�ǙǚǌǘǍ�ǎǊǗǊ�ǢǔǘǕǏ��ƲǖǊǕǊ�ǛǊǖ�ǌǏǕǒǔǝ�
ǐǏǲǝ�ǎǊ�ǒǎǏǖ�ǝ�ǢǔǘǕǝ�ǒ�ǋǒǕǊ�ǛǊǖ�ǛǚǏǴǗǊ�ǑǋǘǍ�ǜǘǍǊ��
ǁǊǔ�ǛǏ�ǛǏǴǊǖ�ǒ�ǛǝǔǳǏ�ǔǘǱǝ�ǖǒ�ǱǏ�ǖǊǖǊ�ǜǘǍ�ǎǊǗǊ�ǘǋǝǔǕǊ��
ǒǊǔǘ�ǛǏǋǏ�ǛǊǎǊ�ǗǏ�ǖǘǍǝ�ǎǊ�ǑǊǖǒǛǕǒǖ�ǝ�ǛǝǔǳǊǖǊ��ǱǏǚ�
ǛǊǖ�ǙǘǜǙǝǗǘ�ǛǙǘǚǜǛǔǒ�ǜǒǙ��ƻǏǴǊǖ�ǛǏ�ǒ�ǝǡǒǜǏǲǒǠǏ�
ǒ�ǝǡǒǘǗǒǠǏ�ǒ�ǎǊ�ǛǊǖ�ǜǘǍ�ǎǊǗǊ�ǛǏǎǏǕǊ�ǙǘǚǏǎ�ǛǌǘǍ�
ǎǚǝǍǊǚǊǖ�ƶǊǚǒǱǏ�ǒ�ƶǊǚǔǊ���ƻǌǏ�ǝ�ǛǌǏǖǝ��ǜǊǱ�ǎǊǗ�ǘǛǜǊǘ�
ǖǒ�ǱǏ�ǝ�ǕǏǙǘǖ�ǛǏǴǊǳǝ�

ƷǊ�ǔǘǱǊ�Ǜǒ�ǜǊǔǖǒǡǏǳǊ�ǒǢǕǊ�ǒ�ǔǊǔǌǊ�Ǜǝ�ǜǒ�
ǒǛǔǝǛǜǌǊ"

ƼǊǔǖǒǡǒǕǊ�ǛǊǖ�ǛǏ�ǒǑ�ǛǚǙǛǔǘǍ�ǱǏǑǒǔǊ��ƽ�ǙǏǜǘǖ�
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DVWLF��Ζ�KDYH�PHW�PDQ\�IULHQGV�IURP�GL΍HUHQW�FRXQWULHV�
KHUH��ΖW�LV�QLFH�WKDW�ZH�FDQ�OHDUQ�DERXW�WKH�FXOWXUH�RI�
GL΍HUHQW�FRXQWULHV��

:KDW�GR�\RX�OLNH�DERXW�WKLV�VFKRRO"��

Ζ�OLNH�WKH�DWPRVSHUH�LQ�WKLV�VFKRRO��LW�LV�IULHQGO\�DQG�UH�
OD[HG��Ζ�OLNH�WKH�SURJUDPPH�DQG�WKH�ZD\�ZH�OHDUQ��ZKLFK�
JLYHV�PH�HQRXJK�VSDUH�WLPH�WR�GR�ZKDW�Ζ�OLNH�

:KDW�LV�\RXU�IDYRXULWH�VXEMHFW"

0\�IDYRXULWH�VXEMHFW�LV�PDWKHPDWLFV�EHFDXVH�RI�WKH�
SUREOHP�VROYLQJ�WDVNV��Ζ�HQMR\�GRLQJ�WKHVH�YHU\�PXFK�

'R�\RX�PLVV�\RXU�FRXQWU\"�

<HV��RI�FRXUVH��Ζ�PLVV�P\�IULHQGV�DQG�WKH�WLPH�ZH�XVHG�
WR�VSHQG�WRJHWKHU��$OVR��Ζ�PLVV�P\�JUDQQ\ȇV�KRPH�PDGH�
GLVKHV�VXFK�DV�WRPDWR�DQG�HJJ�QRRGOH�VRXS��

7HOO�XV�VRPHWKLQJ�DERXW�\RXU�KREELHV�DQG�DFWLYLWLHV�
WKDW�\RX�HQMR\��

0\�KREE\�LV�GDQFLQJ�

:KDW�FRPSHWLWLRQV�KDYH�\RX�SDUWLFLSDWHG�LQ�VR�IDU"�

Ζ�KDYH�SDUWLFLSDWHG�LQ�PDQ\�FRPSHWLWLRQV�LQ�GL΍HUHQW�
FRXQWULHV�VR�IDU��LQFOXGLQJ���ZRUOG�FKDPSLRQVKLSV�DQG�
��6HUELDQ�FKDPSLRQVKLSV��6RPH�RI�WKHVH�FRPSHWLWLRQV�
ZHUH�KHOG�LQ�&URDWLD��*HUPDQ\��(QJODQG��WKH�1HWKHU�
ODQGV�HWF��

:KDW�NLQG�RI�PXVLF�GR�\RX�OLVWHQ�WR"�

Ζ�XVXDOO\�OLVWHQ�WR�SRS�PXVLF�

+RZ�GR�\RX�VSHQG�\RXU�IUHH�WLPH"�

Ζ�OLNH�WR�VSHQG�WLPH�KDQJLQJ�RXW�ZLWK�P\�IULHQGV�

:KDW�DUH�\RXU�H[SHFWDWLRQV�IRU�WKLV�VFKRRO�\HDU"

Ζ�KRSH�WR�JDLQ�PRUH�NQRZOHGJH�DQG�PDNH�PRUH�IULHQGV�
QH[W�VFKRRO�\HDU�

ƲǗǜǏǚǌǱǝ�ǌǘǎǒǕǊ�ǗǘǌǒǗǊǚǛǔǊ�ǛǏǔǠǒǱǊ

ƲǗǜǏǚǌǱǝ�ǛǊ�ƲǚǒǗǘǖ�
ƴǘǕǘǋǊǗǘǌǘǖ���ƪ
7HOO�XV�VRPHWKLQJ�DERXW�\RXUVHOI�

+L��ΖȇP�ΖULQD��ΖȇP�����Ζ�PRYHG�WR�6HUELD�IURP�5XVVLD�WZR�
\HDUV�DJR��ΖW�ZDV�D�ELJ�FKDQJH��EXW�ΖȇYH�DGMXVWHG�DQG�
PDGH�D�ORW�RI�QHZ�IULHQGV�KHUH��Ζ�UHDOO\�HQMR\�WU\LQJ�RXW�
QHZ�DFWLYLWLHV�DQG�H[SORULQJ�GL΍HUHQW�WKLQJV�WKDW�NHHS�
PH�DFWLYH�DQG�FUHDWLYH�

:KDW�GR�\RX�WKLQN�RI�5XÓHU�%RģNRYLÉ�VFKRRO"�:KDW�
GR�\RX�OLNH�DERXW�WKLV�VFKRRO"�'R�\RX�PLVV�DQ\WKLQJ"

Ζ�UHDOO\�OLNH�5XÓHU�%RģNRYLÉ�VFKRRO��7KH�WHDFKHUV�DUH�
IULHQGO\�DQG�VXSSRUWLYH��DQG�ΖȇYH�PHW�VRPH�DPD]LQJ�
FODVVPDWHV��Ζ�ORYH�KRZ�WKH�VFKRRO�IHHOV�ZHOFRPLQJ�DQG�
KRZ�HYHU\RQH�LV�HDJHU�WR�KHOS�HDFK�RWKHU��7KH�IDFLOLWLHV�
DUH�JUHDW��DQG�Ζ�HQMR\�WKH�RSSRUWXQLWLHV�WR�JHW�LQYROYHG�LQ�
GL΍HUHQW�DFWLYLWLHV��+RZHYHU��Ζ�GR�PLVV�VRPH�WKLQJV�IURP�
5XVVLD��OLNH�WKH�ZD\�VRPH�RI�WKH�OHVVRQV�ZHUH�VWUXFWXUHG�
DQG�IRUPHU�FODVVPDWHV��%XW�RYHUDOO��Ζ�IHHO�UHDOO\�FRPIRUW�
DEOH�KHUH�

7HOO�XV�VRPHWKLQJ�DERXW�\RXU�KREELHV�DQG�DFWLYLWLHV�
WKDW�\RX�HQMR\�

Ζ�ORYH�VWD\LQJ�DFWLYH��VR�Ζ�HQMR\�WHQQLV�DQG�FOLPELQJ�WKH�
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ƲǗǜǏǚǌǱǝ�ǛǊ�Ƶǝǔǘǖ�ƬǊǛǒǴǏǖ���ƫ
ƺǏǠǒ�ǗǊǖ�ǗǏǢǜǘ�ǘ�ǛǏǋǒ�

ƶǘǱǏ�ǒǖǏ�ǱǏ�ƵǝǔǊ�ƬǊǛǒǴ��ƲǖǊǖ����ǍǘǎǒǗǊ��ƲǎǏǖ�ǝ�
2ǛǗǘǌǗǝ�ǢǔǘǕǝ���ƺǝǫǏǚ�ƫǘǢǔǘǌǒǴȊ��ưǒǌǒǖ�ǗǊ�Ʒǘǌǘǖ�
ƫǏǘǍǚǊǎǝ��ƬǘǕǒǖ�ǎǊ�ǒǍǚǊǖ�ǛǜǘǗǒ�ǜǏǗǒǛ�

ƴǊǔǊǌ�ǜǒ�ǱǏ�ǋǒǘ�Ǚǚǌǒ�ǎǊǗ�ǝ�ȌƺǝǫǏǚǝȊ"�

ƫǒǘ�ǛǊǖ�ǖǊǕǘ�ǝǙǕǊǢǏǗ�ǑǊǜǘ�Ǣǜǘ�ǱǏ�ǜǘ�ǋǒǘ�Ǚǚǌǒ�ǎǊǗ�
ǢǔǘǕǏ��ƬǏǴǒǗǝ�ǎǊǗǊ�ǛǊǖ�ǙǚǘǌǏǘ�ǙǘǔǝǢǊǌǊǱǝǴǒ�ǎǊ�
ǙǘǙǊǖǜǒǖ�ǒǖǏǗǊ�ǎǚǝǍǊǚǊ�ǒ�ǎǊ�ǛǏ�ǝǙǘǑǗǊǖ�ǛǊ�ǗǏǔǒǖ�

ǂǜǊ�ǜǒ�ǛǏ�ǛǌǒǫǊ�ǝ�ǘǌǘǱ�ǢǔǘǕǒ"

ƻǌǒǫǊ�ǖǒ�ǛǏ�Ǣǜǘ�ǒǖǊǖǘ�ǌǒǢǏ�ǡǊǛǘǌǊ��Ǌ�ǗǏǖǊǖǘ�
ǎǘǖǊǴǏ�ǑǊǎǊǜǔǏ��ǗǏ�ǌǘǕǒǖ�ǎǘǖǊǴǒ���ƻǌǒǫǊ�ǖǒ�ǛǏ�
ǎǚǝǢǜǌǘ�ǝ�ǢǔǘǕǒ�ǒ�ǌǘǕǒǖ�ǔǊǔǘ�ǝǡǒǖǘ�ǒ�ǔǚǏǊǜǒǌǗǏ�
ǊǔǜǒǌǗǘǛǜǒ�ǔǘǱǏ�ǚǊǎǒǖǘ��Ʋ�ǌǘǕǒǖ�ǛǌǘǱǝ�ǝǡǒǜǏǲǒǠǝ�ǒ�
ǎǚǝǍǏ�ǗǊǛǜǊǌǗǒǔǏ�ǔǘǱǒ�ǖǒ�ǙǚǏǎǊǱǝ�

ƮǊ�Ǖǒ�ǛǖǊǜǚǊǢ�ǛǏǋǏ�ǎǘǋǚǒǖ�ǝǡǏǗǒǔǘǖ"

Ʋ�ǎǊ�ǒ�ǗǏ��ƱǊǌǒǛǒ�ǘǎ�ǘǋǕǊǛǜǒ��ƻǖǊǜǚǊǖ�ǛǏǋǏ�ǎǘǋǚǒǖ�ǝ�
ǙǚǏǎǖǏǜǒǖǊ�ǙǘǙǝǜ�ǖǊǜǏǖǊǜǒǔǏ��ǙǚǒǚǘǎǏ�ǒ�ǎǚǝǢǜǌǊ�
ǒ�ǏǗǍǕǏǛǔǘǍ�ǱǏǑǒǔǊ��ǊǕǒ�ǗǏ�ǝ�ǢǙǊǗǛǔǘǖ�ǒ�ǛǚǙǛǔǘǖ�ǱǏǑǒǔǝ�

ƴǘǱǒ�Ǜǝ�ǜǌǘǱǒ�ǙǕǊǗǘǌǒ�ǑǊ�ǋǝǎǝǴǗǘǛǜ"

ƹǕǊǗǒǚǊǖ�ǎǊ�ǗǊǛǜǊǌǒǖ�ǛǊ�ǝǡǏǳǏǖ�ǝ���ƺǝǫǏǚǝȊ�ǒ�ǎǊ�
ǛǜǝǎǒǚǊǖ�ǗǏǍǎǏ�ǝ�ǒǗǘǛǜǚǊǗǛǜǌǝ�

ƴǊǔǘ�ǙǚǘǌǘǎǒǢ�ǛǕǘǋǘǎǗǘ�ǌǚǏǖǏ"

Ʈǚǝǐǒǖ�ǛǏ�ǛǊ�ǎǚǝǍǊǚǒǖǊ��ǒǎǏǖ�ǗǊ�ǙǕǒǌǊǳǏ�ǒ�ǔǊǚǊǜǏ�
ǒ�ǒǍǚǊǖ�ǌǒǎǏǘ�ǒǍǚǒǠǏ�ǒ�ǒǛǜǚǊǐǝǱǏǖ�ǘ�ƮǚǝǍǘǖ�
ǛǌǏǜǛǔǘǖ�ǚǊǜǝ�

PRVW��7HQQLV�LV�VRPHWKLQJ�ΖȇYH�EHHQ�SOD\LQJ�IRU�D�IHZ�
\HDUV��DQG�Ζ�ORYH�WKH�FKDOOHQJH�RI�LW��&OLPELQJ�LV�DOVR�
DPD]LQJ�EHFDXVH�LW�KHOSV�PH�EXLOG�VWUHQJWK�DQG�IRFXV��
:KHQ�ΖȇP�QRW�GRLQJ�VSRUWV��Ζ�OLNH�OLVWHQLQJ�WR�PXVLF�DQG�
VSHQGLQJ�WLPH�ZLWK�IULHQGV�

:KDW�FRPSHWLWLRQV�KDYH�\RX�SDUWLFLSDWHG�LQ�VR�IDU"

ΖȇYH�SDUWLFLSDWHG�LQ�D�IHZ�WHQQLV�WRXUQDPHQWV�EDFN�LQ�
5XVVLD��ΖWȇV�DOZD\V�H[FLWLQJ�WR�FRPSHWH��HYHQ�LI�Ζ�GRQȇW�
DOZD\V�ZLQ��:KDW�PDWWHUV�PRVW�LV�LPSURYLQJ�DQG�KDYLQJ�
IXQ�

:KDW�NLQG�RI�PXVLF�GR�\RX�OLVWHQ�WR"

Ζ�UHDOO\�ORYH�(QJOLVK�SRS�PXVLF��Ζ�HQMR\�DUWLVWV�OLNH�&KDUOL�
;&;��6DEULQD�&DUSHQWHU��'XD�/LSD��DQG�(G�6KHHUDQ��7KHLU�
VRQJV�KDYH�VXFK�FDWFK\�EHDWV�DQG�HPRWLRQDO�O\ULFV��DQG�
Ζ�FDQ�OLVWHQ�WR�WKHP�DQ\WLPH��ΖȇP�DOVR�LQWR�PRUH�XSEHDW�
SRS�WUDFNV�EHFDXVH�WKH\�JHW�PH�HQHUJL]HG��HVSHFLDOO\�
ZKHQ�ΖȇP�ZRUNLQJ�RXW�RU�KDQJLQJ�RXW�ZLWK�IULHQGV��0XVLF�
LV�D�ELJ�SDUW�RI�P\�OLIH��DQG�Ζ�DOZD\V�HQMR\�GLVFRYHULQJ�
QHZ�SRS�DUWLVWV�DQG�VRQJV�WKDW�DUH�WUHQGLQJ�

+RZ�GR�\RX�VSHQG�\RXU�IUHH�WLPH"

ΖQ�P\�IUHH�WLPH��Ζ�OLNH�WR�HLWKHU�JR�FOLPELQJ�ZLWK�IULHQGV�
RU�SUDFWLFH�P\�WHQQLV�VNLOOV��Ζ�DOVR�OLNH�WR�OLVWHQ�WR�PXVLF�RU�
KDQJ�RXW�ZLWK�P\�IULHQGV�DQG�H[SORUH�WKH�FLW\��6RPH�
WLPHV�Ζ�MXVW�UHOD[�DQG�ZDWFK�PRYLHV�RU�VHULHV��GHSHQGLQJ�
RQ�WKH�PRRG�

:KDW�DUH�\RXU�H[SHFWDWLRQV�IRU�WKLV�VFKRRO�\HDU"

7KLV�\HDU��ΖȇP�KRSLQJ�WR�JHW�HYHQ�EHWWHU�DW�WHQQLV�DQG�
FOLPELQJ��PD\EH�HYHQ�MRLQ�VRPH�QHZ�FRPSHWLWLRQV��Ζ�
DOVR�ZDQW�WR�GR�ZHOO�LQ�VFKRRO��PHHW�QHZ�SHRSOH��DQG�WU\�
RXW�VRPH�QHZ�DFWLYLWLHV��ΖȇP�H[FLWHG�WR�VHH�ZKDW�WKLV�\HDU�
ZLOO�EULQJ�DQG�KRZ�Ζ�FDQ�FRQWLQXH�JURZLQJ�DQG�OHDUQLQJ

ƲǗǜǏǚǌǱǝ�ǌǘǎǒǕǊ�ǗǘǌǒǗǊǚǛǔǊ�ǛǏǔǠǒǱǊ

+



ƹǏǜ�ǙǕǝǛƹǏǜ�ǙǕǝǛ

��

ƣǊǔǘ�Ǜǒ�ǝǛǙǏǢǊǗ��ǝ�ǖǊǜǏǖǊǜǒǠǒ���ǂǜǊ�ǋǒ�Ǚǘǚǝǡǒǘ�
ǖǕǊǫǘǱ�ǎǏǠǒ�ǎǊ�ǒǟ�ǒǗǛǙǒǚǒǢǏǢ�ǎǊ�ǋǝǎǝ�ǔǊǘ�ǜǒ"

ƹǘǚǝǡǒǘ�ǋǒǟ�ǒǖ�ǎǊ�ǗǒǔǊǎǊ�ǗǏ�ǘǎǝǛǜǊǱǝ��ǡǊǔ�ǒ�Ǌǔǘ�
ǒǖ�ǗǏ�ǒǎǏ�ǔǊǔǘ�ǜǚǏǋǊ��Ʋ�ǎǊ�ǝǌǏǔ�Ǚǚǌǘ�ǚǊǑǖǒǛǕǏ�ǢǜǊ�
ǚǊǎǏ��ƣǊ�ǛǊǖ�ǚǊǗǒǱǏ�ǒǖǊǘ�ǍǚǏǢǔǏ�ǛǊǖǘ�ǑǊǜǘ�Ǣǜǘ�ǛǊǖ�
ǚǊǎǒǘ�ǗǊ�ǋǚǑǒǗǝ�Ǌ�ǗǒǛǊǖ�ǚǊǑǖǒǢǲǊǘ�ǢǜǊ�ǚǊǎǒǖ��
ƷǒǔǊǎ�ǗǏ�ǋǚǑǊǱ�ǒ�ǚǊǑǖǒǢǲǊǱ�ǘ�ǜǘǖǏ�ǢǜǊ�ǚǊǎǒǢ�

ƷǊǕǊǑǒǢ�ǛǏ�ǝ�ǑǊǌǚǢǗǘǱ�ǍǘǎǒǗǒ�3<3�ǢǔǘǕǘǌǊǳǊ��
ǔǊǔǘ�ǛǏ�ǘǛǏǴǊǢ"

ƽǑǋǝǫǏǗ�ǛǊǖ��ǗǏǘǋǒǡǊǗ�ǱǏ�ǘǛǏǴǊǱ��ǊǕǒ�ǖǒ�ǱǏ�ǒǛǜǘ�ǜǊǔǘ�
ǒ�ǐǊǘ�Ǣǜǘ�ǌǒǢǏ�ǗǏǴǏǖǘ�ǋǒǜǒ�ǛǊ�ǝǡǒǜǏǲǒǠǘǖ�

ƴǊǔǘ�ǙǘǛǜǒǐǏǢ�ǛǱǊǱǗǏ�ǚǏǑǝǕǜǊǜǏ�ǝ�ǢǔǘǕǒ"

Ƽǚǝǎǒǖ�ǛǏ��ǙǊǑǒǖ�ǗǊ�ǡǊǛǝ�ǒ�ǙǘǔǝǢǊǌǊǖ�ǎǊ�ǗǏ�
ǙǚǏǙǒǛǝǱǏǖ�ǱǏǚ�ǛǏ�ǜǊǔǘ�ǗǒǢǜǊ�Ǘǘǌǘ�ǗǏ�ǖǘǐǏ�ǘǜǔǚǒǜǒ�

ƴǘǱǒ�ǜǒ�ǱǏ�ǘǖǒǲǏǗǒ�ǙǚǏǎǖǏǜ"

ƬǘǕǒǖ�ǕǒǔǘǌǗǘ��ǞǒǑǒǡǔǘ�ǒ�Ǚǚǒǚǘǎǝ�ǒ�ǎǚǝǢǜǌǘ��
ƣǏǎǗǊ�ǘǎ�ǖǘǱǒǟ�ǘǖǒǲǏǗǒǟ�ǊǔǜǒǌǗǘǛǜǒ�ǱǏ�ǠǚǜǊǳǏ��ǑǊǜǘ�
Ǣǜǘ�ǜǊǎǊ�ǖǘǍǝ�ǎǊ�ǛǏ�ǒǑǚǊǑǒǖ�ǔǚǘǑ�ǠǚǜǏǐ��Ʋ�ǝǡǏǳǏ�ǘ�
ǙǚǘǢǕǘǛǜǒ�ǌǘǕǒǖ��ǙǘǍǘǜǘǌǘ�ƮǚǝǍǒ�ǛǌǏǜǛǔǒ�ǚǊǜ�

ƷǊ�ǔǘǱǒǖ�ǜǊǔǖǒǡǏǳǒǖǊ�Ǜǒ�ǛǌǏ�ǝǡǏǛǜǌǘǌǊǘ�ǒ�
ǔǊǔǌǊ�Ǜǝ�ǜǒ�ǒǛǔǝǛǜǌǊ"

ƽǡǏǛǜǌǘǌǊǘ�ǛǊǖ�ǎǌǏ�ǍǘǎǒǗǏ�ǑǊǚǏǎǘǖ�ǗǊ�ƶǒǛǕǒǢǒ�
ǒ�ǗǊ�ǜǊǔǖǒǡǏǳǝ�ǒǑ�ǖǊǜǏǖǊǜǒǔǏ�ǘǌǏ�ǍǘǎǒǗǏ��ƶǘǍǝ�
ǚǏǴǒ�ǎǊ�ǗǒǱǏ�ǋǒǕǘ�ǕǊǍǊǗǘ��ǢǜǊ�ǌǒǢǏ��ǋǒǕǘ�ǱǏ�ǜǏǢǔǘ��
ƱǊǟǜǏǌǊ�ǙǝǗǘ�ǚǊǑǖǒǢǲǊǳǊ�ǒ�ǎǊ�ǋǒ�ǗǏǢǜǘ�ǙǘǛǜǒǍǊǘ�
ǖǘǚǊǢ�ǎǊ�ǘǛǜǊǗǏǢ�ǛǖǒǚǏǗ��ǗǏ�ǙǚǏǌǒǢǏ�ǗǊǙǏǜ��

ƲǖǊǢ�Ǖǒ�ǌǊǗǗǊǛǜǊǌǗǏ�ǊǔǜǒǌǗǘǛǜǒ"

.Ǌǘ�Ǣǜǘ�ǛǊǖ�ǚǏǔǊǘ�ǒǎǏǖ�ǗǊ�ǙǕǒǌǊǳǏ�ǒ�ǔǊǚǊǜǏ��
ƬǘǑǒǖ�ǋǒǠǒǔǕ�ǒ�ǎǚǝǐǒǖ�ǛǏ�ǛǊ�ǎǚǝǍǊǚǒǖǊ��Ʋ�ǌǘǕǒǖ�ǎǊ�
ǙǝǜǝǱǏǖ��

ƲǗǜǏǚǌǱǝ�ǛǊ�ƹǏǜǚǘǖ�ƺǊǎǘǌǒǴ���ƪ
ǂǜǊ�ǜǚǏǋǊ�ǎǊ�ǑǗǊǖǘ�ǘ�ǜǏǋǒ"

ƣǊ�ǛǊǖ�ƹǏǜǚǊ�ƺǊǎǘǌǒǴ��ƽǡǏǗǒǠǊ�ǛǊǖ����ǚǊǑǚǏǎǊ�
ƸǛǗǘǌǗǏ�ǢǔǘǕǏ���ƺǝǫǏǚ�ƫǘǢǔǘǌǒǴȊ��ǁǕǊǗǒǠǊ�ǛǊǖ�
ƼǏǔǌǘǗǎǘ�ǔǕǝǋǊ���ƿǏǚǔǝǕǏǛȊ�ǒ�ǚǏǙǚǏǑǏǗǜǊǜǒǌǔǊ�ǛǊǖ�
ƻǚǋǒǱǏ�ǝ�ǜǏǔǌǘǗǎǘǝ�

ƴǘǱǏ�Ǜǝ�ǜǒ�ǘǖǒǲǏǗǏ�ǊǔǜǒǌǗǘǛǜǒ�ǝ�ǢǔǘǕǒ�ǒ�ǑǊǢǜǘ"

ƽ�ǢǔǘǕǒ�ǗǊǱǌǒǢǏ�ǌǘǕǒǖ�ǎǊ�ǛǏ�ǎǚǝǐǒǖ�ǛǊ�ǛǌǘǱǒǖ�
ǎǚǝǍǊǚǒǖǊ�ǒǑ�ǘǎǱǏǲǏǳǊ��ǱǏǚ�ǌǊǗ�ǢǔǘǕǏ�ǗǏǖǊǖ�
ǜǘǕǒǔǘ�ǛǕǘǋǘǎǗǘǍ�ǌǚǏǖǏǗǊ�ǑǋǘǍ�ǜǚǏǗǒǗǍǊ��Ǌ�ǌǘǕǒǖ�ǒ�
ǎǊ�ǙǘǛǜǒǐǏǖ�ǝ�ǢǔǘǕǒ�ǎǘǋǚǏ�ǚǏǑǝǕǜǊǜǏ��ƬǘǲǏǕǊ�ǋǒǟ�
ǘǌǘǖ�ǙǚǒǕǒǔǘǖ�ǎǊ�ǑǊǟǌǊǕǒǖ�Ǜǌǒǖ�ǙǚǘǞǏǛǘǚǒǖǊ�Ǣǜǘ�
ǖǒ�ǒǑǕǊǑǏ�ǝ�ǛǝǛǚǏǜ�ǔǊǎǊ�ǒǑǘǛǜǊǱǏǖ�ǑǋǘǍ�ǜǊǔǖǒǡǏǳǊ�ǒ�
ǜǚǏǗǒǗǍǊ��Ǌ�ǙǘǛǏǋǗǘ�ǚǊǑǚǏǎǗǘǱ�ƬǏǛǗǒ�ƱǊǜǏǑǒǴ�

ƴǘǱǏ�Ǜǝ�ǜǒ�ǘǖǒǲǏǗǏ�ǊǔǜǒǌǗǘǛǜǒ�ǌǊǗ�ǢǔǘǕǏ"

ƬǊǗ�ǢǔǘǕǏ��ǘǖǒǲǏǗǏ�ǊǔǜǒǌǗǘǛǜǒ�Ǜǝ�ǖǒ�ǜǏǔǌǘǗǎǘ�
ǜǚǏǗǒǗǑǒ�ǒ�ǎǚǝǐǏǳǏ�ǛǊ�ǙǘǚǘǎǒǠǘǖ�ǒ�ǎǚǝǍǊǚǒǖǊ�

ƻǜǊǕǗǘ�ǘǋǱǊǌǲǝǱǏǖǘ�ǗǊ�ǛǊǱǜǝ�ǢǔǘǕǏ�ǜǌǘǱǏ�
ǗǏǌǏǚǘǌǊǜǗǏ�ǛǙǘǚǜǛǔǏ�ǝǛǙǏǟǏ���ƸǜǔǝǎǊ�ǜǏǔǌǘǗǎǘ"

ƼǏǔǌǘǗǎǘ�ǛǊǖ�ǛǊǛǌǒǖ�ǛǕǝǡǊǱǗǘ�ǙǘǡǏǕǊ�ǎǊ�ǜǚǏǗǒǚǊǖ�
ǛǊ�ǗǊǱǋǘǲǘǖ�ǎǚǝǍǊǚǒǠǘǖ�ǙǚǒǱǏ�ǜǚǒ�ǍǘǎǒǗǏ��ƹǚǌǒ�
ǜǚǏǗǒǗǍ�ǖǒ�ǛǏ�ǜǘǕǒǔǘ�Ǜǌǒǎǒǘ�ǎǊ�ǛǊǖ�ǗǊǛǜǊǌǒǕǊ�ǎǊ�
ǜǚǏǗǒǚǊǖ�ǒ�ǙǘǛǕǒǱǏ�ǙǏǜ�ǖǱǏǛǏǠǒ�ǜǚǏǗǒǚǊǳǊ��ǒǖǊǕǊ�
ǛǊǖ�ǛǌǘǱǏ�Ǚǚǌǘ�ǜǊǔǖǒǡǏǳǏ�

ƴǊǔǘ�ǒǑǍǕǏǎǊǱǝ�ǜǌǘǱǒ�ǜǚǏǗǒǗǑǒ"

ƼǚǏǗǒǚǊǖ�Ǜǔǘǚǘ�ǛǌǊǔǒ�ǎǊǗ��ǗǏǔǊǎ�ǒ��ǎǌǊ�ǙǝǜǊ�ǎǗǏǌǗǘ��
ƼǚǏǗǒǗǑǒ�Ǜǝ�ǑǊǗǒǖǲǒǌǒ�ǒ�ǙǘǖǊǐǝ�ǖǒ�ǎǊ�ǋǚǑǘ�
ǗǊǙǚǏǎǝǱǏǖ�ǝ�ǛǙǘǚǜǝ�

+



ƹǏǜ�ǙǕǝǛƹǏǜ�ǙǕǝǛ

��

P\�WHVW�GD\��+RZHYHU��*UDGH���LV�IXQ�DQG�Ζ�OLNH�WKDW�WKLV�
VFKRRO�WHDFKHV�XV�6HUELDQ�DQG�(QJOLVK�

'R�\RX�FRQVLGHU�\RXUVHOI�D�JRRG�VWXGHQW"

<HV��EHFDXVH�Ζ�FDQ�FRPSOHWH�DOO�WDVNV�SUHWW\�TXLFNO\�

:KDW�DUH�\RXU�SODQV�IRU�WKH�IXWXUH"

Ζ�SODQ�WR�WUDLQ�VSRUWV�DQG�MXVW�KDYH�D�JRRG�OLIH��0D\EH�Ζ�
FRXOG�EHFRPH�D�SURIHVVLRQDO�WDEOH�WHQQLV�SOD\HU�

+RZ�GR�\RX�VSHQG�\RXU�IUHH�WLPH"

8VXDOO\��Ζ�SOD\�YLGHR�JDPHV�LQ�P\�IUHH�WLPH�

<RX�DUH�YHU\�VXFFHVVIXO�LQ�0DWKHPDWLFV��:KDW�
ZRXOG�\RX�OLNH�WR�VD\�WR�\RXQJHU�NLGV�WR�LQVSLUH�
WKHP�WR�EH�OLNH�\RX"

Ζ�ZRXOG�WHOO�WKHP�WR�MXVW�ZRUN�KDUG�DQG�VWXG\��EHFDXVH�
VFKRRO�ZLOO�WHDFK�\RX�D�ORW�RI�WKLQJV�EXW�LW�LVQȇW�JRLQJ�WR�
WHDFK�\RX�KRZ�WR�EHFRPH�$OEHUW�(LQVWHLQ��

<RX�DUH�LQ�WKH�ȴQDO�\HDU�RI�3<3�HGXFDWLRQ�ȃ�KRZ�GR�
\RX�IHHO"

Ζ�IHHO�KDSS\�EHFDXVH�Ζ�NQRZ�WKDW�Ζ�ZLOO�EH�LQ�WKH�0<3�QH[W�
\HDU�

+RZ�GR�\RX�DFKLHYH�JUHDW�UHVXOWV�DW�VFKRRO"

Ζ�DP�XVLQJ�P\�EUDLQ�DV�WKH�PDLQ�KHOSHU�

:KDW�LV�\RXU�IDYRULWH�VXEMHFW"

0\�IDYRULWH�VXEMHFW�LV�0DWKV��

:KDW�DUH�\RXU�IDYRULWH�VXEMHFWV�LQ�VFKRRO�DQG�ZK\"

0\�IDYRULWH�VXEMHFWV�LQ�VFKRRO�DUH�0DWKV�DQG�$UW��Ζ�OLNH�
WKHP�EHFDXVH�WKH\�DUH�IXQ�

:KLFK�FRPSHWLWLRQV�KDYH�\RX�SDUWLFLSDWHG�LQ��DQG�
ZKDW�ZHUH�\RXU�H[SHULHQFHV�OLNH"

Ζ�KDYH�SDUWLFLSDWHG�LQ�0LVOLģD�0DWKV�FRPSHWLWLRQ�DQG�
WKDWȇV�LW��ΖW�ZDVQȇW�WKDW�VWUHVVIXO��ΖQ�IDFW��LW�ZDV�IXQ�

'R�\RX�KDYH�DQ\�H[WUDFXUULFXODU�DFWLYLWLHV"

ƴǘǱǊ�ǱǏ�ǡǊǚǘǋǗǊ�ǞǘǚǖǝǕǊ�ǑǊ�ǙǘǛǜǒǍǗǝǴǊ�ǔǘǱǊ�
ǘǛǜǌǊǚǝǱǏǢ"

ƮǘǛǜǊ�ǏǕǏǖǏǗǊǜǊ�ǱǏ�ǜǝ�ǌǊǐǗǘ��ƫǒǜǗǊ�ǱǏ�ǖǘǱǊ�
ǙǘǛǌǏǴǏǗǘǛǜ�ǛǙǘǚǜǝ��ǛǊǌǱǏǜǒ�ǜǚǏǗǏǚǊ�ƻǜǊǗǔǊ��ƪǗǫǏǕǏ�
ǒ�ƾǒǕǒǙǊ�ǖǒ�ǙǘǖǊǐǝ�ǖǗǘǍǘ�ǎǊ�ǗǊ�ǛǌǊǔǘǖ�ǜǊǔǖǒǡǏǳǝ�
ǋǝǎǏǖ�ǛǌǏ�ǋǘǲǊ�ǒ�ǋǘǲǊ��ƹǘǖǘǍǕǒ�Ǜǝ�ǖǒ�ǎǊ�ǛǟǌǊǜǒǖ�
ǒ��ǝǡǒǖ�ǗǊ�ǛǌǘǱǒǖ�ǍǚǏǢǔǊǖǊ�ǒ�ǛǊǖǒǖ�ǜǒǖ�ǛǌǊǔǒ�Ǚǝǜ�
ǋǝǎǏǖ�ǛǌǏ�ǒǛǜǚǊǱǗǒǱǊ�ǒ�ǛǙǚǏǖǗǒǱǊ�

ƴǘǱǒ�ǱǏ�ǜǌǘǱ�ǝǛǙǏǟ�ǗǊǱǋǕǒǐǒ�ǛǚǠǝ"

ƶǒǛǕǒǖ�ǎǊ�ǱǏ�ǜǘ�ǙǕǊǛǒǚǊǳǏ�ǗǊ�ƻǌǱǏǜǛǔǘ�ǔǊǎǏǜǛǔǘ�
ǙǚǌǏǗǛǜǌǘ��ǋǊǕǔǊǗǛǔǘ�ǑǕǊǜǘ�ǝ�ǙǒǘǗǒǚǒǖǊ��ǔǊǘ�ǒ�
ǏǌǚǘǙǛǔǊ�ǋǚǘǗǑǊ�ǝ�ǙǒǘǗǒǚǒǖǊ�ǔǘǱǝ�ǛǊǖ�ǘǛǌǘǱǒǕǊ�
ǗǊǔǘǗ�ǛǊǖǘ�ǍǘǎǒǗǝ�ǎǊǗǊ�ǜǚǏǗǒǚǊǳǊ�ƻǌǊǔǘ�
ǜǊǔǖǒǡǏǳǏ�ǑǊ�ǖǏǗǏ�ǒǖǊ�ǙǘǛǏǋǗǝ�ǌǊǐǗǘǛǜ�ǋǒǕǘ�ǎǊ�
ǛǊǖ�ǒǑǍǝǋǒǕǊ�ǒǕǒ�ǙǘǋǒǱǏǎǒǕǊ�

ƴǘǱǏ�Ǜǝ�ǜǌǘǱǏ�ǛǙǘǚǜǛǔǏ�ǊǖǋǒǠǒǱǏ"�ƿǘǴǏǢ�Ǖǒ�
ǗǊǎǖǊǢǒǜǒ�ƶǒǕǒǠǝ�ƶǊǗǎǒǴ"

ƬǏǕǒǔǒ�ǱǏ�ǝǛǙǱǏǟ�ǗǊǢǏ�ƶǒǕǒǠǏ�ƶǊǗǎǒǴ��ƬǘǲǏǕǊ�ǋǒǟ�
ǎǊ�ǋǝǎǏǖ�ǔǊǘ�ǘǗǊ��Ǌ�ǜǚǝǎǒǴǝ�ǛǏ��Ǌǔǘ�ǋǝǎǏǖ�ǖǘǍǕǊ��ǎǊ�
ǋǝǎǏǖ�ǒ�ǋǘǲǊ��
�

ƲǗǜǏǚǌǱǝ�ǛǊ�ƬǱǊǡǏǛǕǊǌǘǖ�
ƴǘǛǜǒǗǘǖ���ƫ

7HOO�XV�VRPHWKLQJ�DERXW�\RXUVHOI�

0\�QDPH�LV�6ODYD�DQG�Ζ�DP���\HDUV�ROG�

:KDW�ZDV�\RXU�ȴUVW�GD\�DW�Ȋ5XÓHUȋ�OLNH"�:KDW�GR�
\RX�OLNH�DERXW�WKLV�VFKRRO"

0\�ȴUVW�GD\�ZDV�PRUH�FKDRWLF�WKDQ�DQ\WKLQJ��LW�ZDV�

+
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��

ƲǗǜǏǚǌǱǝ�ǛǊ�ƶǊǍǎǊǕǏǗǘǖ�
ƶǊǍǊǑǒǗ���ƪ
.Ǌǔǘ�ǜǒ�ǛǏ�ǎǘǙǊǎǊ�0<3�ǙǚǘǍǚǊǖ"�ƮǊ�Ǖǒ�ǜǒ�ǱǏ�
ǋǒǕǊ�ǜǏǢǔǊ�ǊǎǊǙǜǊǠǒǱǊ"

ƲǖǊǖ�ǎǘǛǜǊ�ǙǚǒǱǊǜǏǲǊ�ǔǘǱǒ�ǝǡǏ�Ǚǘ�ǎǚǝǍǒǖ�ǛǒǛǜǏǖǒǖǊ�
ǛǊ�ǔǘǱǒǖǊ�ǡǏǛǜǘ�ǚǊǑǖǏǳǝǱǏǖ�ǒǛǔǝǛǜǌǊ��0<3�ǙǚǘǍǚǊǖ�
ǱǏ�ǖǗǘǍǘ�ǑǊǗǒǖǲǒǌǒǱǒ�ǒ�ǡǒǗǒ�ǖǒ�ǛǏ�ǎǊ�ǕǊǔǢǏ�
ǖǘǜǒǌǒǢǏ�ǎǏǠǝ�ǎǊ�ǝǡǏ�ǒ�ǒǛǜǚǊǐǝǱǝ�ǘ�ǗǏǔǒǖ�ǜǏǖǊǖǊ�
ǔǘǱǏ�ǎǘ�ǜǊǎǊ�ǗǒǛǝ�ǑǗǊǕǒ�
ƵǊǔǘ�ǛǊǖ�ǛǏ�ǙǚǒǕǊǍǘǎǒǕǊ�ǙǚǘǍǚǊǖǝ��ǗǊǛǜǊǌǗǒǠǒ�Ǜǝ�
ǗǊǱǌǒǢǏ�ǑǊǛǕǝǐǗǒ�ǑǊ�ǜǘ��ƻǌǒ�Ǜǝ�ǗǊǛ�ǕǏǙǘ�ǎǘǡǏǔǊǕǒ�ǒ�
ǒǖǊǱǝ�ǚǊǑǝǖǏǌǊǳǊ�ǑǊ�ǗǊǛ�

.ǘǱǏ�Ǜǝ�ǜǒ�ǘǖǒǲǏǗǏ�ǊǔǜǒǌǗǘǛǜǒ�ǝ�ǢǔǘǕǒ�ǒ�ǑǊǢǜǘ"

ƬǘǕǒǖ�ǡǊǛǘǌǏ�ǖǊǜǏǖǊǜǒǔǏ�ǒ�ǏǗǍǕǏǛǔǘǍ�ǱǏǑǒǔǊ��Ƽǒ�
ǗǊǛǜǊǌǗǒǠǒ�Ǜǝ�ǖǒ�ǱǊǔǘ�ǑǊǋǊǌǗǒ�ǒ�ǗǊ�ǡǊǛǘǌǒǖǊ�ǱǏ�
ǝǌǏǔ�ǎǘǋǚǊ�ǊǜǖǘǛǞǏǚǊ��ƶǊǎǊ��ǌǘǕǒǖ�ǒ�ǒǛǜǘǚǒǱǝ��ƷǊ�
ǋǒǘǕǘǍǒǱǒ��ǜǊǔǘǫǏ���ǋǝǎǏ�ǒǗǜǏǚǏǛǊǗǜǗǘ�ǱǏǚ�ǛǜǊǕǗǘ�
ǗǏǢǜǘ�Ǘǘǌǘ�ǒǛǜǚǊǐǝǱǏǖǘ����ƻǌǒ�Ǜǝ�ǗǊǛǜǊǌǗǒǠǒ�ǒ�
ǙǚǏǎǖǏǜǒ�ǑǊǗǒǖǲǒǌǒ��ǛǌǊǔǘ�ǗǊ�ǗǏǔǒ�ǛǌǘǱ�ǗǊǡǒǗ�

ƻǌǒ�ǛǖǊǜǚǊǱǝ�ǎǊ�Ǜǒ�ǛǱǊǱǗǊ�ǎǚǝǍǊǚǒǠǊ��.Ǌǔǘ�ǋǒ�
ǘǙǒǛǊǕǊ�ǙǚǊǌǘǍ�ǙǚǒǱǊǜǏǲǊ�ǙǚǒǱǊǜǏǲǒǠǝ"

ƹǚǊǌǒ�ǙǚǒǱǊǜǏǲ�ǱǏ�ǘǛǘǋǊ�ǔǘǱǊ�ǱǏ�ǝǌǏǔ�ǝǑ�ǜǏǋǏ��ƫǒǕǘ�ǎǊ�
ǛǏ�ǎǏǢǊǌǊǱǝ�ǕǏǙǏ�ǒǕǒ�ǕǘǢǏ�ǛǜǌǊǚǒ��ǘǗ�ǱǏ�ǝǌǏǔ�ǜǝ��ǎǊ�
ǜǏ�Ǚǘǎǚǐǒ��ǝǜǏǢǒ��ǚǊǑǌǏǛǏǕǒ��ƲǛǔǚǏǗǒ�ǙǚǒǱǊǜǏǲǒ�
ǴǏ�ǛǏ�ǝǌǏǔ�ǚǊǎǘǌǊǜǒ�ǜǌǘǱǒǖ�ǝǛǙǏǛǒǖǊ��ƹǘǗǏǔǊǎǊ�ǜǒ�
ǔǊǐǝ�ǒ�ǗǏǢǜǘ�Ǣǜǘ�ǜǒ�ǛǏ�ǗǏǴǏ�ǋǊǢ�ǝǌǏǔ�ǛǌǒǎǏǜǒ��ǊǕǒ�
ǱǏ�ǝǌǏǔ�ǎǘǋǚǘǗǊǖǏǚǗǘ��ƣǊ�ǛǏ�ǜǚǝǎǒǖ�ǎǊ�ǝǌǏǔ�ǋǝǎǏǖ�
ǙǚǊǌǏǎǗǊ�ǒ�ǎǊ�ǑǊǢǜǒǜǒǖ�ǝ�ǗǏǔǘǖ�ǘǎǗǘǛǝ�ǛǕǊǋǒǱǏǍ��ƷǏ�
ǙǘǎǗǘǛǒǖ�ǎǊ�ǛǏ�ǗǏǔǘ�ǚǝǍǊ�ǒǕǒ�ǎǊ�ǖǊǕǜǚǏǜǒǚǊ�ǛǕǊǋǒǱǏ�
ǘǎ�ǛǏǋǏ��ƲǕǒ�ǗǏ�ǛǊǖǘ�ǛǕǊǋǒǱǏ��ǌǏǴ�ǖǊǳǏ�ǝǛǙǏǢǗǏ�ǒǕǒ�

ǛǙǚǏǜǗǒǱǏ�ǘǎ�ǛǏǋǏ��ƬǘǕǒǖ�ǎǊ�ǛǏ�ǎǏǠǊ�ǘǔǘ�ǖǏǗǏ�ǎǘǋǚǘ�
ǘǛǏǴǊǱǝ��ǜǊǔǘ�ǛǊǖ�ǒ�ǱǊ�ǛǊǖǊ�ǑǊǎǘǌǘǲǗǒǱǊ�ǒ�ǛǚǏǴǗǒǱǊ�
.ǘǱǒ�ǱǏ�ǜǌǘǱ�ǘǖǒǲǏǗǒ�ǑǊǱǏǎǗǒǡǔǒ�ǜǚǏǗǝǜǊǔ�ǛǊ�
ǙǚǒǱǊǜǏǲǒǖǊ�ǒǑ�ǢǔǘǕǏ"

ƬǘǕǒǖ�ǔǊǎǊ�ǒǎǏǖǘ�ǗǊ�ǚǏǔǚǏǊǜǒǌǗǝ�ǗǊǛǜǊǌǝ�ǒ�
ǏǔǛǔǝǚǑǒǱǏ��ƼǊǎǊ�ǛǏ�Ǜǌǒ�ǎǚǝǐǒǘ�ǒ�ǕǏǙǘ�ǑǊǋǊǌǒǖǘ��
ǘǋǒǕǊǑǒǖǘ�ǚǊǑǕǒǡǒǜǊ�ǖǏǛǜǊ�

.Ǌǔǘ�ǝǙǘǑǗǊǱǏǢ�ǗǘǌǏ�ǲǝǎǏ�ǒ�ǛǜǌǊǚǊǢ�ǗǘǌǊ�
ǙǚǒǱǊǜǏǲǛǜǌǊ"

ƺǘǎǒǜǏǲǒ�Ǜǝ�ǖǏ�ǝǌǏǔ�ǝǡǒǕǒ�ǎǊ�ǛǏ�ǙǚǏǖǊ�ǛǌǊǔǘǖǏ�ǔǘǍǊ�
ǗǏ�ǙǘǑǗǊǱǏǖ�ǙǘǗǊǢǊǖ�ǛǚǎǊǡǗǘ��ƮǊ�ǛǌǊǔǘǖǏ�ǜǚǏǋǊ�ǎǊ�
ǎǊǖ�ǢǊǗǛǝ�ǎǊ�ǍǊ�ǝǙǘǑǗǊǖ�ǒ�ǎǊ�ǘǗ�ǖǏǗǏ�ǝǙǘǑǗǊ��ƻǌǏ�
ǎǘǔ�ǒǖǊ�ǝǑǊǱǊǖǗǘǍ�ǙǘǢǜǘǌǊǳǊ�ǒ�ǑǊǎǘǌǘǲǛǜǌǊ�ǜǚǏǋǊ�
ǒ�ǎǊ�ǛǏ�ǎǚǝǐǒǖǘ��ƪǔǘ�ǜǘǍǊ�ǗǏǖǊ��ǜǊǔǌǊ�ǘǛǘǋǊ�ǒ�ǗǏ�
ǑǊǛǕǝǐǝǱǏ�ǎǊ�ǖǒ�ǋǝǎǏ�ǙǚǒǱǊǜǏǲ�

.ǘǱǏ�Ǜǝ�ǜǒ�ǋǕǒǛǔǏ�ǌǊǗǗǊǛǜǊǌǗǏ�ǊǔǜǒǌǗǘǛǜǒ"
ƶǘǚǊǖ�ǎǊ�ǙǚǒǑǗǊǖ�ǎǊ�ǖǒ�ǱǏ�ǗǊǱǕǏǙǢǏ�ǗǊ�ǎǚǊǖǛǔǒǖ�
ǛǏǔǠǒǱǊǖǊ�ǒ�ǗǊ�ǛǙǘǚǜǛǔǒǖ�ǊǔǜǒǌǗǘǛǜǒǖǊ��ƷǊǛǜǊǌǗǒǠǊ�
ƣǏǕǏǗǊ�ǛǏ�ǝǌǏǔ�ǜǚǝǎǒ�ǎǊ�ǗǊǖ�ǛǙǚǏǖǒ�ǑǊǋǊǌǗǏ�
ǛǠǏǗǊǚǒǱǏ��ƷǊ�ǙǚǘǋǊǖǊ�ǛǏ�ǝǌǏǔ�ǛǱǊǱǗǘ�Ǚǚǘǌǘǎǒǖǘ��
ƹǚǒǖǏǜǒǕǊ�ǛǊǖ�ǎǊ�ǘǎ�ǔǊǎǊ�ǒǎǏǖ�ǗǊ�ǎǚǊǖǛǔǝ�ǛǏǔǠǒǱǝ�
ǕǊǔǢǏ�ǒ�ǘǙǝǢǜǏǗǒǱǏ�ǙǚǏǎǛǜǊǌǲǊǖ�ǛǏǋǏ�ǒǕǒ�ǛǌǘǱ�
ǗǏǔǒ�ǚǊǎ�ǙǚǏǎ�ǎǚǝǍǒǖǊ��ƻǌǊǔǘǖǏ�ǋǒǟ�ǱǏ�ǙǚǏǙǘǚǝǡǒǕǊ�

ƻǙǘǚǜǛǔǒ�Ǜǒ�ǜǒǙ��.Ǌǔǘ�Ǜǒ�ǛǏ�ǘǎǕǝǡǒǕǊ�ǑǊ�
ǔǊǚǊǜǏ�ǔǊǘ�ǛǙǘǚǜ�ǔǘǱǒǖ�ǴǏǢ�ǛǏ�ǋǊǌǒǜǒ"

ƣǘǢ�ǎǘǔ�ǛǊǖ�ǋǒǕǊ�ǙǚǏǎǢǔǘǕǛǔǊ�ǍǚǝǙǊ�ǝ�ǌǚǜǒǴǝ�ǎǌǊ�
ǜǚǏǗǏǚǊ�Ǜǝ�ǎǘǢǕǊ�ǎǊ�ǗǊǖ�ǙǚǏǎǛǜǊǌǏ�ǔǊǚǊǜǏ�ǒ�ǎǊ�ǗǊǛ�
ǖǘǐǎǊ�ǑǊǒǗǜǏǚǏǛǝǱǝ�ǎǊ�ǒ�ǖǒ�ǔǚǏǗǏǖǘ�ǎǊ�ǜǚǏǗǒǚǊǖǘ��
ƶǏǗǒ�ǛǏ�ǱǊǔǘ�ǎǘǙǊǕǘ��ǊǕǒ�ǛǏ�ǖǘǱǒ�ǚǘǎǒǜǏǲǒ�ǗǒǛǝ�
ǛǕǊǍǊǕǒ�ǛǊ�ǜǒǖ��ƮǌǏ�ǜǚǒ�ǍǘǎǒǗǏ�ǔǊǛǗǒǱǏ�ǔǚǏǗǝǕǊ�ǛǊǖ�
ǗǊ�ǔǊǚǊǜǏ�ǎǊ�ǋǒǟ�Ǜǌǘǖ�ǋǚǊǜǝ�ǋǒǕǊ�ǙǘǎǚǢǔǊ��ƸǗ�ǱǏ�
ǋǚǑǘ�ǘǎǝǛǜǊǘ��Ǌ�ǖǏǗǒ�ǛǏ�ǌǏǕǒǔǊ�ǐǏǲǊ�ǘǛǜǌǊǚǒǕǊ��
Ƹǎ�ǜǊǎǊ�ǗǒǛǊǖ�ǙǚǏǔǒǎǊǕǊ��Ǌ�ǗǏǖǊǖ�Ǘǒ�ǗǊǖǏǚǝ��Ƽǘ�
ǱǏ�ǙǚǊǌǒ�ǛǙǘǚǜ�ǑǊ�ǖǏǗǏ��ƮǊǱǏ�ǖǒ�ǛǒǍǝǚǗǘǛǜ�ǒ�ǝǡǒ�ǖǏ�
ǒǛǜǚǊǱǗǘǛǜǒ��ƽǡǒ�ǖǏ�ǎǊ�ǛǜǊǕǗǘ�ǙǘǋǏǫǝǱǏǖ�ǛǊǖǝ�ǛǏǋǏ�ǒ�
ǜǊǔǘ�ǙǘǛǜǊǱǏǖ�ǛǌǏ�ǋǘǲǊ�

.Ǌǔǘ�ǒǑǍǕǏǎǊǱǝ�ǜǌǘǱǒ�ǜǚǏǗǒǗǑǒ"

ƷǊ�ǙǘǡǏǜǔǝ�ǛǌǊǔǘǍ�ǜǚǏǗǒǗǍǊ�ǛǏ�ǑǊǍǚǏǌǊǖǘ�ǎǏǛǏǜǊǔ�
ǙǏǜǗǊǏǛǜ�ǖǒǗǝǜǊ��ƽ�ǜǘǔǝ�ǜǚǏǗǒǗǍǊ�ǗǏǔǊǎǊ�ǚǊǎǒǖǘ�
ǛǊǖǘ�ǗǏǔǏ�ǏǕǏǖǏǗǜǏ�ǔǊǜǊ��ǗǏǔǊǎǊ�ǠǏǕǏ�ǔǊǜǏ��Ǌ�ǘǎ�ǘǌǏ�
ǍǘǎǒǗǏ�ǙǘǡǏǕǊ�ǛǊǖ�ǎǊ�ǛǏ�ǙǚǒǙǚǏǖǊǖ�ǑǊ�ǋǘǚǋǏ��ƱǊ�
ǋǘǚǋǏ�ǗǏǔǊǎǊ�ǛǏ�ǚǊǎǏ�ǛǊǖǘ�ǗǏǔǒ�ǏǕǏǖǏǗǜǒ��Ǌ�ǗǏǔǊǎǊ�
ǒǖǊǖǘ��ǛǙǊǚǒǗǍǏ��ƼǚǏǗǏǚǒ�Ǜǝ�ǛǜǚǘǍǒ�ǒ�ǱǊǔǘ�ǑǊǟǜǏǌǗǒ��
ǊǕǒ�ǔǘ�Ǎǘǎ�ǎǊ�ǱǏ�ǎǘǋǊǚ�ǗǊǍǚǊǎǏ�ǍǊ�ǒǕǒ�ǖǝ�ǎǊǱǝ�ǎǘ�
ǑǗǊǳǊ�ǎǊ�ǱǏ�ǗǊ�ǎǘǋǚǘǖ�Ǚǝǜǝ�ǎǘ�ǝǛǙǏǟǊ��ƷǊ�ǔǚǊǱǝ�ǛǌǊǔǘǍ�
ǜǚǏǗǒǗǍǊ�ǛǏ�ǒǛǜǏǐǏǖǘ��Ƽǘ�ǱǏ�ǱǊǔǘ�ǌǊǐǗǘ�

.Ǌǔǘ�ǛǏ�ǛǙǚǏǖǊǢ�ǙǚǏǎ�ǜǊǔǖǒǡǏǳǏ"
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ƹǚǏǎ�ǛǌǊǔǘ�ǜǊǔǖǒǡǏǳǏ�ǖǒǗǒǖǝǖ�ǖǏǛǏǠ�ǎǊǗǊ�ǒǖǊǖ�
ǜǚǏǗǒǗǍǏ�ǛǌǊǔǘǍ�ǎǊǗǊ���Ƽǘ�ǋǝǎǏ�ǗǊǙǘǚǗǘ��ǊǕǒ�ǝ�
ǔǊǚǊǜǏǝ�ǛǏ�ǛǌǊǔǒ�ǙǘǔǚǏǜ�ǙǚǊǜǒ�ǗǊ�ǜǊǔǖǒǡǏǳǒǖǊ�ǜǊǔǘ�
ǎǊ�ǛǌǏ�ǖǘǚǊ�ǎǊ�ǋǝǎǏ�ǋǊǢ�ǔǊǔǘ�ǒ�ǜǚǏǋǊ��.ǘǎ�ǗǊǛ�ǗǊ�
ǜǚǏǗǒǗǍǝ�ǜǚǏǗǏǚǒ�ǛǜǊǕǗǘ�ǙǘǗǊǌǲǊǱǝ��ǡǊǔ�ǜǘ�ǙǒǢǏ�
ǒ�ǗǊ�Ǒǒǎǝ����ƶǏǎǊǲǊ�ǛǏ�ǑǊǛǕǝǐǝǱǏ�ǗǊ�ǜǚǏǗǒǗǍǝ��ǗǊ�
ǜǊǔǖǒǡǳǝ�ǛǊǖǘ�ǘǎǏǢ�Ǚǘ�ǳǝ�

ƷǊǌǏǎǒ�ǗǊǱǌǏǴǏ�ǝǛǙǏǟǏ�ǗǊ�ǜǊǔǖǒǡǏǳǒǖǊ"

ƷǊǱǌǏǴǒ�ǝǛǙǏǟ�ǛǊǖ�ǎǘǛǜǒǍǕǊ�ǘǌǏ�ǍǘǎǒǗǏ��ǗǊ�
ƮǚǐǊǌǗǘǖ�ǙǚǌǏǗǛǜǌǝ�ǝ�ƻǝǋǘǜǒǠǒ�ǛǊǖ�ǘǛǌǘǱǒǕǊ�
ǑǕǊǜǘ�ǒ�ǜǒǖǏ�ǋǒǕǊ�ǗǊǱǋǘǲǊ�ǝ�ǠǏǕǘǱ�ƻǚǋǒǱǒ�ǝ�ǛǌǘǱǘǱ�
ǔǊǜǏǍǘǚǒǱǒ�ǝ�ǔǊǜǊǖǊ��ƪ�ǗǊǱǑǗǊǡǊǱǗǒǱǊ�ǗǊǍǚǊǎǊ�ǖǒ�ǱǏ�
ǡǏǜǌǚǜǘ�ǖǏǛǜǘ�ǗǊ�ƯǌǚǘǙǛǔǘǖ�ǙǚǌǏǗǛǜǌǝ�ǝ�ƲǜǊǕǒǱǒ�
ǔǘǱǏ�ǱǏ�ǋǒǕǘ�ǝ�ǊǙǚǒǕǝ�

.Ǌǔǘ�ǙǚǘǌǘǎǒǢ�ǛǕǘǋǘǎǗǘ�ǌǚǏǖǏ"

ƸǋǘǐǊǌǊǖ�ǎǚǝǐǏǳǏ�ǛǊ�ǙǚǒǱǊǜǏǲǒǖǊ��ƷǒǱǏ�ǌǊǐǗǘ�ǎǊ�
Ǖǒ�Ǜǖǘ�ǗǏǍǎǏ�ǔǘǎ�ǗǏǔǘǍǊ�ǝ�ǔǝǴǒ�ǒǕǒ�ǗǊǙǘǲǝ�ǝ�ǙǊǚǔǝ��
ǝǌǏǔ�ǛǏ�ǘǎǕǒǡǗǘ�ǙǚǘǌǏǎǏǖ�
� �

ƲǗǜǏǚǌǱǝ�ǌǘǎǒǕǊ�ǗǘǌǒǗǊǚǛǔǊ�ǛǏǔǠǒǱǊ

ƲǗǜǏǚǌǱǝ�ǛǊ�ƻǘǞǒǱǘǖ�ƼǊǋǊǔǖǊǗ���ƪ
ƺǏǠǒ�ǗǊǖ�ǗǏǢǜǘ�ǘ�ǛǏǋǒ�

ƱǘǌǏǖ�ǛǏ�ƻǘǞǒǱǊ�ƼǊǋǊǔǖǊǗ��ƲǖǊǖ�ǎǏǌǏǜ�ǍǘǎǒǗǊ��
ƮǘǕǊǑǒǖ�ǒǑ�ƺǝǛǒǱǏ��ǊǕǒ�ǛǊǎǊ�ǐǒǌǒǖ�ǝ�ƻǚǋǒǱǒ��ƬǏǘǖǊ�
ǌǘǕǒǖ�ǙǛǏ�ǒ�ǛǊǳǊǖ�ǘ�ǜǘǖǏ�ǎǊ�ǱǏǎǗǘǍ�ǎǊǗǊ�ǒǖǊǖ�ǛǌǘǍ�
ǟǊǛǔǒǱǊ��

ƴǊǔǊǌ�ǜǒ�ǱǏ�ǋǒǘ�Ǚǚǌǒ�ǎǊǗ�ǝ�ȌƺǝǫǏǚǝȊ"�ǂǜǊ�ǜǒ�ǛǏ�
ǛǌǒǫǊ�ǝ�ǗǊǢǘǱ�ǢǔǘǕǒ"

ƹǚǌǒ�ǎǊǗ�ǝ�ǢǔǘǕǒ�ǱǏ�ǋǒǘ�ǝǑǋǝǎǲǒǌ��ƫǒǕǊ�ǛǊǖ�

ǗǏǚǌǘǑǗǊ��ǊǕǒ�ǛǊǖ�ǋǚǑǘ�ǛǟǌǊǜǒǕǊ�ǎǊ�ǗǏǖǊ�ǚǊǑǕǘǍǊ�
ǑǊ�ǋǚǒǍǝ�ȃ�ǛǌǏ�ǱǏ�ǋǒǕǘ�ǘǎǕǒǡǗǘ��ƮǒǌǗǊ�ǝǡǒǜǏǲǒǠǊ��
ǌǏǛǏǕǒ�ǎǚǝǍǊǚǒ�ǒǑ�ǘǎǏǲǏǳǊ�ǒ�ǑǊǗǒǖǲǒǌ�ǢǔǘǕǛǔǒ�
ǙǚǘǍǚǊǖ�Ǜǝ�ǖǒ�ǛǏ�ǖǗǘǍǘ�ǎǘǙǊǕǒ�

ƴǊǔǘ�ǙǘǛǜǒǐǏǢ�ǛǱǊǱǗǏ�ǚǏǑǝǕǜǊǜǏ�ǝ�ǢǔǘǕǒ"

ƮǊ�ǋǒ�ǙǘǛǜǒǍǊǘ�ǎǘǋǊǚ�ǝǛǙǏǟ�ǝ�ǢǔǘǕǒ��ǙǘǜǚǏǋǗǘ�ǱǏ�
ǎǊ�ǙǊǐǲǒǌǘ�ǛǕǝǢǊǢ�ǗǊ�ǡǊǛǝ��ǙǚǊǜǒǢ�ǝǡǒǜǏǲǒǠǝ�
ǒ�ǝǚǊǎǒǢ�ǛǌǏ�ǎǘǖǊǴǏ�ǑǊǎǊǜǔǏ��ƼǊǔǘǫǏ��ǜǚǏǋǊ�ǎǊ�
ǙǘǛǜǊǌǲǊǢ�ǙǒǜǊǳǊ�ǒ�ǋǝǎǏǢ�ǌǚǏǎǊǗ�

ƴǘǱǒ�ǜǒ�ǱǏ�ǘǖǒǲǏǗǒ�ǙǚǏǎǖǏǜ"

ƶǘǱ�ǘǖǒǲǏǗǒ�ǙǚǏǎǖǏǜ�ǱǏ�ǛǚǙǛǔǒ�ǱǏǑǒǔ��ǱǏǚ�ǌǘǕǒǖ�ǎǊ�
ǝǡǒǖ�ǗǘǌǏ�ǛǜǚǊǗǏ�ǱǏǑǒǔǏ�

ƴǘǱǏ�Ǜǝ�ǜǒ�ǘǖǒǲǏǗǏ�ǊǔǜǒǌǗǘǛǜǒ�ǝ�ǢǔǘǕǒ�ǒ�
ǑǊǢǜǘ"
ƬǘǕǒǖ�ǎǊ�ǒǎǏǖ�ǗǊ�ǟǘǚ�ǒ�ǗǊ�ǕǒǔǘǌǗǘ��ǑǊǜǘ�Ǣǜǘ�ǌǘǕǒǖ�
ǎǊ�ǙǏǌǊǖ�ǒ�ǎǊ�ǋǝǎǏǖ�ǔǚǏǊǜǒǌǗǊ��

ƷǊ�ǔǘǱǒǖ�ǜǊǔǖǒǡǏǳǒǖǊ�Ǜǒ�ǛǌǏ�ǝǡǏǛǜǌǘǌǊǘ�ǒ�
ǔǊǔǌǊ�Ǜǝ�ǜǒ�ǒǛǔǝǛǜǌǊ"

ƽǡǏǛǜǌǘǌǊǕǊ�ǛǊǖ�ǗǊ�ǚǊǑǗǒǖ�ǜǊǔǖǒǡǏǳǒǖǊ�ǒǑ�
ǋǊǎǖǒǗǜǘǗǊ�ǒ�ǘǛǌǘǱǒǕǊ�ǛǊǖ�ǛǏǎǊǖ�ǖǏǎǊǲǊ��ǱǏǎǗǊ�ǘǎ�
ǳǒǟ�ǱǏ�ǑǕǊǜǗǊ��Ǌ�ǱǏǎǗǊ�ǋǚǘǗǑǊǗǊ�ǛǊ�ǖǏǫǝǗǊǚǘǎǗǘǍ�
ǜǝǚǗǒǚǊ�ǝ�Ʒǘǌǘǖ�ƻǊǎǝ�ǑǊ�ƻǚǋǒǱǝ��
ƼǊǔǘǫǏ��ǛǊǖ�ǝǡǏǛǜǌǘǌǊǕǊ�ǒ�ǗǊ�ǜǊǔǖǒǡǏǳǒǖǊ�ǒǑ�
ǖǊǜǏǖǊǜǒǔǏ�ǒ�ǘǛǌǘǱǒǕǊ����ǖǏǛǜǘ�ǗǊ�ƶǒǛǕǒǢǒ�

ƲǖǊǢ�Ǖǒ�ǌǊǗǗǊǛǜǊǌǗǏ�ǊǔǜǒǌǗǘǛǜǒ"�ƴǊǔǘ�
ǙǚǘǌǘǎǒǢ�ǛǕǘǋǘǎǗǘ�ǌǚǏǖǏ"

ƸǛǒǖ�ǢǔǘǕǏ�ǒ�ǛǙǘǚǜǊ��ǌǘǕǒǖ�ǎǊ�ǙǕǏǢǏǖ��ǠǚǜǊǖ�ǒ�
ǙǏǌǊǖ��
ƽ�ǛǕǘǋǘǎǗǘ�ǌǚǏǖǏ�ǎǘǎǊǜǗǘ�ǝǡǒǖ�ǏǗǍǕǏǛǔǒ�ǒ�ǚǝǛǔǒ��ǎǊ�
ǗǏ�ǑǊǋǘǚǊǌǒǖ�ǒ�ǎǊ�ǎǘǋǚǘ�ǑǗǊǖ�ǛǌǘǱ�ǖǊǜǏǚǳǒ�ǱǏǑǒǔ���
ǒǎǏǖ�ǗǊ�ǜǚǏǗǒǗǍǏ�ǋǊǎǖǒǗǜǘǗǊ�ǒ�ǙǘǟǊǫǊǖ�ǡǊǛǘǌǏ�
ǙǏǌǊǳǊ�

ƴǘǱǒ�Ǜǝ�ǜǌǘǱǒ�ǙǕǊǗǘǌǒ�ǑǊ�ǋǝǎǝǴǗǘǛǜ"

ưǏǕǏǕǊ�ǋǒǟ�ǎǊ�ǝǛǙǏǢǗǘ�ǑǊǌǚǢǒǖ�ǢǔǘǕǝ�ǒ�ǎǊ�ǘǛǌǊǱǊǖ�
ǖǏǎǊǲǏ�ǗǊ�ǜǝǚǗǒǚǒǖǊ�ǝ�ǋǊǎǖǒǗǜǘǗǝ�ǑǊ�ƻǚǋǒǱǝ�

ƣǊǔǘ�Ǜǒ�ǝǛǙǏǢǗǊ�ǝ�ǛǙǘǚǜǝ�ǔǘǱǒǖǊ�ǛǏ�ǋǊǌǒǢ��
ǂǜǊ�ǋǒ�ǙǘǚǝǡǒǕǊ�ǖǕǊǫǘǱ�ǎǏǠǒ�ǎǊ�ǒǟ�
ǒǗǛǙǒǚǒǢǏǢ�ǎǊ�ǋǝǎǝ�ǔǊǘ�ǜǒ"

ƮǏǠǒ��ǔǘǱǊ�ǐǏǕǏ�ǎǊ�ǋǝǎǝ�ǔǊǘ�ǱǊ��ǋǒǟ�ǚǏǔǕǊ���Ǌǔǘ�ǐǏǕǒǢ�
ǎǊ�ǘǛǜǌǊǚǒǢ�ǛǌǘǱ�ǛǊǗ��ǖǘǚǊǢ�ǌǚǏǎǗǘ�ǎǊ�ǚǊǎǒǢ�

ƹǘǚǝǔǊ�ǑǊ�ǔǚǊǱ�ǒǗǜǏǚǌǱǝǊ�

ƻǚǏǴǗǊ�ǛǊǖ�Ǣǜǘ�ǛǊǖ�ǎǏǘ�ǘǌǏ�ǢǔǘǕǏ�ǒ�Ǣǜǘ�ǒǖǊǖ�
ǛǱǊǱǗǏ�ǎǚǝǍǊǚǏ�ǘǔǘ�ǛǏǋǏ�

ƲǗǜǏǚǌǱǝ�ǌǘǎǒǕǊ�ǝǡǒǜǏǲǒǠǊ�ƯǌǊ�ǒ�ǘǎǏǲǏǳǏ��ƪ
�
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��ƤǝǋǊǌ�ǱǏ�ǝ�ǌǊǑǎǝǟǝȋ�ǱǏǎǗǘ�ǱǏ�ǘǎ�ƫǏǗǔǛǒǱǏǌǒǟ�
ǗǊǱǙǚǏǙǘǑǗǊǜǲǒǌǒǱǒǟ�ǒ�ǗǊǱǜǚǊǐǏǗǒǱǒǟ�ǝǖǏǜǗǒǡǔǒǟ�
ǎǏǕǊ��ǔǘǱǏ�ǙǘǛǜǘǱǒ�ǗǏ�ǛǊǖǘ�ǝ�ǘǋǕǊǛǜǒ�ǕǒǔǘǌǗǏ�
ǝǖǏǜǗǘǛǜǒ��ǌǏǴ�ǒ�ǔǊǘ�ǍǚǊǞǒǡǔǘ�ǒǎǏǱǗǘ�ǚǏǢǏǳǏ�ǑǊ�
ǙǘǛǜǏǚǏ��ǖǊǛǔǏ�ǑǊ�ǜǏǕǏǞǘǗǏ��ǖǊǱǒǠǏ�ǒ�ǎǚǝǍǝ�ǌǚǛǜǏ�
ǚǘǋǏ��2Ǘ�ǙǚǏǎǛǜǊǌǲǊ�ǚǊǎǒǔǊǕǗǝ�ǛǕǒǔǝ�ǔǘǱǊ�ǙǘǔǚǏǴǏ�
ǎǒǱǊǕǘǍ�ǘ�ǡǒǗǝ�ǛǜǌǊǚǊǳǊ�ǝǖǏǜǗǘǛǜǒ��ǔǘǖǋǒǗǝǱǝǴǒ�
ǚǊǑǕǒǡǒǜǏ�ǒǑǌǘǚǏ�ǒ�ǘǋǚǊǴǊǱǝǴǒ�ǛǏ�ǛǊǌǚǏǖǏǗǒǖ�
ǜǏǖǊǖǊ��ǒǛǜǘǌǚǏǖǏǗǘ�ǙǘǑǒǌǊǱǝǴǒ�ǗǊ�ǙǘǑǒǜǒǌǗǏ�
ǙǚǘǖǏǗǏ�ǒ�ǋǘǲǝ�ǋǝǎǝǴǗǘǛǜ�

ƤǝǋǊǌ�ǱǏ�ǝ�ǌǊǑǎǝǟǝ�
�
ƹǘǡǏǜǔǘǖ�ǘǌǏ������Ǎ��ǍǘǎǒǗǏ�ǝ�ƫǏǘǍǚǊǎǝ�ǱǏ�ǘǜǌǘǚǏǗǊ�
ǒǑǕǘǐǋǊ�ǛǊ�ǌǒǢǏ�ǘǎ�ǛǜǘǜǒǗǝ�ǚǊǎǘǌǊ�ƫǏǗǔǛǒǱǊ��
ǱǏǎǗǘǍ�ǘǎ�ǗǊǱǜǊǱǊǗǛǜǌǏǗǒǱǒǟ�ǒ�ǗǊǱǝǜǒǠǊǱǗǒǱǒǟ�
ǝǖǏǜǗǒǔǊ�ǛǊǌǚǏǖǏǗǘǍ�ǎǘǋǊ��ƫǚǒǜǊǗǊǠ���ǛǊǔǚǒǌǏǗ�
Ǚǘǎ�ǙǛǏǝǎǘǗǒǖǘǖ�ƫǏǗǔǛǒ��%DQNV\���ǜǚǏǗǝǜǗǘ�ǱǏ�
ǗǊǱǙǘǑǗǊǜǒǱǒ�ǛǊǌǚǏǖǏǗǒ�ǝǖǏǜǗǒǔ��ǊǕǒ�ǝǙǚǔǘǛ�ǌǏǕǒǔǘǱ�
ǙǘǙǝǕǊǚǗǘǛǜǒ�ǔǘǱǝ�ǱǏ�ǛǜǏǔǊǘ��ǳǏǍǘǌ�ǒǎǏǗǜǒǜǏǜ�ǘǛǜǊǱǏ�
ǒ�ǎǊǲǏ�ǗǏǙǘǑǗǊǜ��Ƹǎ�Ǚǚǌǒǟ�ǍǚǊǞǒǜǊ�ǗǊ�ǝǕǒǠǊǖǊ�
ƫǚǒǛǜǘǕǊ��ǙǚǏǔǘ�ƵǘǗǎǘǗǊ��ƫǏǡǊ��ƣǏǚǝǛǊǕǒǖǊ��
ƹǊǚǒǑǊ���ǎǘ�ƵǘǛ�ƪǗǫǏǕǏǛǊ�ǒ�ƥǝǱǘǚǔǊ��ǳǏǍǘǌǒ�ǚǊǎǘǌǒ�
ǙǚǒǌǕǊǡǏ�ǙǊǐǳǝ�ǖǏǎǒǱǊ��ǂǜǊǖǙǊ�ǍǊ�ǡǏǛǜǘ�ǘǙǒǛǝǱǏ�
ǔǊǘ���ǗǏǝǟǌǊǜǲǒǌǘǍȋ����ǜǊǱǗǘǌǒǜǘǍȋ�ǒǕǒ���ǍǏǚǒǕǛǔǘǍ�
ǝǕǒǡǗǘǍ�ǝǖǏǜǗǒǔǊȋ��ƸǗ�ǱǏ�ǟǏǚǘǱ�ǑǊ�ǗǏǔǏ��ǌǊǗǎǊǕ�ǑǊ�
ǎǚǝǍǏ��Ǌ�ǳǏǍǘǌǊ�ǝǖǏǜǗǒǡǔǊ�ǎǏǕǊ��ǢǊǲǝ�ǱǊǛǗǝ�Ǚǘǚǝǔǝ��
ǘǢǜǊǚ�ǔǘǖǏǗǜǊǚ�ǜǚǏǗǝǜǗǒǟ�ǎǘǍǊǫǊǳǊ��ƥǏǍǘǌǊ�
ǝǖǏǜǗǘǛǜ�ǔǘǖǋǒǗǝǱǏ�ǟǝǖǘǚ��ǒǚǘǗǒǱǝ�ǒ�ǛǗǊǐǗǏ�ǙǘǚǝǔǏ��
ǛǜǊǌǲǊǱǝǴǒ�ǙǚǏǎ�ǍǕǏǎǊǘǠǏ�ǌǊǐǗǘ�ǙǒǜǊǳǏ��ǝ�
ǔǊǔǌǘǖ�ǜǘ�ǛǌǏǜǝ�ǐǒǌǒǖǘ"

ƹǚǏ�ǜǊǡǗǘ�ǎǌǊǎǏǛǏǜ�ǍǘǎǒǗǊ��ǝ�ǙǚǘǕǏǴǏ�������
ǝǖǏǜǗǒǔ�Ǚǘǎ�ǙǛǏǝǎǘǗǒǖǘǖ�ƫǏǗǔǛǒ�ǗǊǛǕǒǔǊǘ�ǱǏ�
ǱǏǎǗǘ�ǘǎ�ǛǌǘǱǒǟ�ǗǊǱǙǘǑǗǊǜǒǱǒǟ�ǎǏǕǊ�Ǚǘǎ�ǗǊǑǒǌǘǖ�
ȌƤǝǋǊǌ�ǱǏ�ǝ�ǌǊǑǎǝǟǝȊ��ƸǌǊǱ�ǚǊǎ�ǱǏ�ǗǊǛǜǊǘ�ǔǊǘ�
ǚǏǊǔǠǒǱǊ�ǗǊ�ǗǊǛǒǲǏ�ǒ�ǚǏǙǚǏǛǒǱǝ�ǝ�ǛǊǌǚǏǖǏǗǘǖ�
ǛǌǏǜǝ��ƷǊ�ǛǕǒǠǒ�ǱǏ�ǙǚǒǔǊǑǊǗ�ǡǘǌǏǔ�ǝ�ǙǘǑǒ�
ǎǏǖǘǗǛǜǚǊǗǜǊ�ǔǘǱǒ�ǋǊǠǊ�ǠǒǍǕǝ�ǒǕǒ�ǋǘǖǋǝ�ǙǚǏǖǊ�
ǗǏǌǒǎǲǒǌǘǖ�ǗǏǙǚǒǱǊǜǏǲǝ��ƶǏǫǝǜǒǖ��ǝǖǏǜǗǒǔ�
ǑǊǖǏǳǝǱǏ�ǘǚǝǐǱǏ�ǝ�ǚǝǠǒ�ǚǏǌǘǕǝǠǒǘǗǊǚǊ�ǋǝǔǏǜǘǖ�
ǠǌǏǴǊ�ǔǘǱǏ�ǱǏ�ǗǊǛǕǒǔǊǘ�ǝǲǊǗǒǖ�ǋǘǱǊǖǊ��Ǣǜǘ�ǱǏ�
ǱǊǛǊǗ�ǔǘǗǜǚǊǛǜ�ǝ�ǘǎǗǘǛǝ�ǗǊ�ǢǊǋǕǘǗǛǔǒ�ǗǊǠǚǜǊǗǝ�
ǞǒǍǝǚǝ�ǡǘǌǏǔǊ��ƹǘǚǝǔǊ�ǱǏ�ǱǏǛǗǊ���ǝǖǏǛǜǘ�ǗǊǛǒǲǊ�
ǔǘǱǏ�ǗǊǛǜǊǱǏ�ǒǑ�ǙǘǋǝǗǊ�Ǚǚǘǜǒǌ�ǗǏǱǏǎǗǊǔǘǛǜǒ�
ǒ�ǗǏǙǚǊǌǎǏ��ƫǏǗǔǛǒ�ǗǊǛ�ǙǘǑǒǌǊ�ǎǊ�Ǣǒǚǒǖǘ�
Ǚǘǚǝǔǝ�ǖǒǚǊ�ǒ�ǜǘǕǏǚǊǗǠǒǱǏ��ƲǛǜǏ�ǍǘǎǒǗǏ�ǘǌǊǱ�
ǚǊǎ�ǛǏ�ǗǊǢǊǘ�ǗǊ�ǗǊǛǕǘǌǗǘǱ�ǛǜǚǊǗǒ�ƫǏǗǔǛǒǱǏǌǏ�
ǖǘǗǘǍǚǊǞǒǱǏ���Ʊǒǎ�ǒ�ǖǒǚȊ�

ƤǝǋǊǌ�ǱǏ�ǝ�ǌǊǑǎǝǟǝ��/RYH�ΖV�ΖQ�7KH�$LU������
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ǍǕǘǋǊǕǗǒǟ�ǙǚǘǋǕǏǖǊ��ǔǊǘ�Ǣǜǘ�Ǜǝ�ǑǊǍǊǫǏǳǏ�ǒ�
ǏǗǏǚǍǏǜǛǔǊ�ǏǞǒǔǊǛǗǘǛǜ�
ƷǊǗǘǜǏǟǗǘǕǘǍǒǱǊ�ǗǊǖ�ǙǘǔǊǑǝǱǏ�ǎǊ�ǒ�ǗǊǱǖǊǳǏ�ǛǜǌǊǚǒ�
ǖǘǍǝ�ǎǘǗǏǜǒ�ǌǏǕǒǔǏ�ǙǚǘǖǏǗǏ�
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$PHULFDQ�-HVXVȋ
'\VWRSLDQ�6WRU\

%\�0DUNR�%DÉDQRYLÉ���%

ΖQ�D�ZRUOG�ZKHUH�VFLHQFH�KDV�SURVSHUHG��LQ�D�ZRUOG�
ZKHUH�WKH�$PHULFDQ�LQȵXHQFH�UXOHV��LQ�D�ZRUOG�ZKHUH�D�
QHZ�&KULVW�LV�ZRUVKLSSHG��$PHULFDQ�LQȵXHQFH�KDV�UXOHG�
RYHU�FRXQWULHV��DOO�RI�WKHP��&KLQD��5XVVLD��ΖQGLD��DOO�WKH�
RQHV�WKDW�ZHUH�RQFH�LPSRVVLEOH�WR�FRQTXHU��DUH�QRZ�
RYHU�WKH�LQȵXHQFH��ΖW�WRRN�D�FRXSOH�RI�GHFDGHV�Ȃ�HYHQ�
FHQWXULHV�IRU�VRPH��%XW�WKURXJK�EULEH�DQG�ZRUN��WKH�
$PHULFDQ�-HVXV�URVH��D�ȊEHQHȴFLDO�IRU�DOOȋ�&KULVWLDQLW\�
WKH\�VDLG�EXW�LI�\RX�VSRNH�DJDLQVW�WKH�ZRUGV�RI�&KULVW�
DERXW�WKH�JRYHUQPHQW��\RX�DUH�QR�PRUH��GURQHV�DQG�
KHOLFRSWHUV�JR�WKURXJK�WKH�VN\�HYHU\�GD\��VS\LQJ�RQ�WKH�
SHRSOH�

1HZ�<RUN�&LW\�������
-RHO�&DUWHU�ZDV�D����\HDU�ROG�ER\��+H�ORYHV�WR�JR�RXW�RQ�
ZDONV�ZLWK�KLV�IULHQGV��EXW�RQH�GD\�KLV�EHVW�IULHQG�'DQ�
ZDQWHG�WR�WDON�WR�KLP�DERXW�VRPHWKLQJ��'DQ�VDLG�LW�ZDV�
YHU\�LPSRUWDQW��-RHO�DQG�'DQ�KDYH�EHHQ�EHVW�IULHQGV�
VLQFH�WKH��QG�JUDGH��-RHO�NQRZLQJ�'DQ��KH�WUXVWHG�KLP��
+H�EHOLHYHG�ZKDW�'DQ�ZDQWHG�WR�WHOO�KLP�ZDV�WUXO\�
LPSRUWDQW��7KH\�KDG�D�GHDO�WR�PHHW�DW�WKH�FHQWHU�RI�WKH�
%URRNO\Q�%ULGJH��1RZ�������30��-RHO�ZDV�ZDONLQJ�GRZQ�
WKH�%URRNO\Q�%ULGJH��+H�KDG�WR�PHHW�'DQ�DW������30��
EXW�KH�KDWHG�EHLQJ�ODWH��EHWWHU�EH�KHUH�HDUOLHU�WKDQ�ODWH��
+H�JD]HG�DW�WKH�6WDWXH�RI�/LEHUW\��ZKLFK�ZDV�KROGLQJ�WKH�
���*RGȇV�&RPPDQGPHQWV�

���<RX�VKDOO�QRW�VSHDN�DJDLQVW�WKH�2UGHU�
���<RX�VKDOO�QRW�DVN�DERXW�*RGȇV�HQHPLHVȇ�
GLVDSSHDUDQFHV�
���<RX�VKDOO�QRW�PDNH�LGROV�
���<RX�VKDOO�QRW�WDNH�WKH�QDPH�RI�WKH�/25'�\RXU�*RG�
DQG�WKH�2UGHUȇV�QDPH�LQ�YDLQ�
���5HPHPEHU�WKH�6DEEDWK�GD\��WR�NHHS�LW�KRO\��DQG�
WKDQN�WKH�2UGHU�
���+RQRU�\RXU�IDWKHU��\RXU�PRWKHU�DQG�WKH�2UGHU�
���<RX�VKDOO�QRW�PXUGHU�OHVW�FRPPDQGHG�E\�WKH�2UGHU�
���<RX�VKDOO�QRW�FRPPLW�DGXOWHU\�
���<RX�VKDOO�QRW�VWHDO�
����<RX�VKDOO�QRW�EHDU�IDOVH�ZLWQHVV�DJDLQVW�\RXU�
QHLJKERU�DQG�WKH�2UGHU�
����<RX�VKDOO�QRW�FRYHW�
����<RX�VKDOO�VXEPLW�
���7HOO�WKH�2UGHU�DERXW�WKH�DQWLFKULVW��

$V�-RHO�ZDV�WKLQNLQJ�RI�WKH�FRPPDQGPHQWV��KH�DOZD\V�
IRXQG�DQ�XQVHWWOLQJ�IHHOLQJ�XQGHU�WKHP��EXW�WKH�IHDU�
RI�*RGȇV�MXGJHPHQW�ZDV�WRR�PXFK�IRU�KLP�WR�VWDUW�WR�
TXHVWLRQ��$V�KH�JRW�GHHS�LQ�WKRXJKW�'DQ�DSSURDFKHG�
KLP�
Ȋ+H\�-RHO�ȋ�Ȃ�'DQ�VDLG��EHKLQG�-RHO�
Ȋ$*+����:KDWȇV�ZURQJ�ZLWK�\RX�"�1RW�HYHQ�D�WDS�RQ�WKH�
VKRXOGHU��LGLRW""ȋ�Ȃ�-RHO�UHSOLHG��JHWWLQJ�VWDUWOHG�E\�'DQ�

Ȋ6RUU\��FRXOGQȇW�KHOS�P\VHOI��1RZ�FRPH�RQ��LWV�XUJHQW��
IROORZ�PH�ȋ�Ȃ�'DQ�VDLG��YLVLEO\�LQ�D�KXUU\�WR�VKRZ�WKLQJV�
WR�-RHO�
'DQ�ZDONHG�TXLWH�IDVW�GRZQ�WKH�%URRNO\Q�EULGJH��-RHO�
ZDV�FRQIXVHG�E\�'DQȇV�EHKDYLRU��LI�DQ\WKLQJ��'DQȇV�WKH�
VORZ�ZDONHU�RI�WKH�JURXS��KH�DOZD\V�OLNHG�WR�ZDON�VORZHU��
KH�DOZD\V�VDLG�LW�ZDV�PRUH�FDOPLQJ��EXW�WRGD\�KH�ZDV�
GL΍HUHQW��-RHO�GLGQȇW�ZDQW�WR�VWD\�WRR�IDU�EHKLQG�VR�KH�
FDXJKW�XS�ZLWK�'DQ�
7KH���ZDONHG�GRZQ�WKH�VWUHHWV�RI�1HZ�<RUN��WKH�VNLHV�
ZHUH�FRYHUHG�LQ�GURQHV�DQG�KHOLFRSWHUV��DQG�WKH�VWUHHWV�
ZHUH�FRYHUHG�LQ�ELJ�ELOOERDUGV�ZLWK�YLGHRV�WHDFKLQJ�%LEOH�
OHVVRQV��0RVWO\�IURP�WKH�ERRN�RI�WKH�&RYHQDQWV�RI�/LJKW��
WKLV�%LEOLFDO�ERRN�ZDV�WKH�PRVW�XVHG�DV�LW�WHDFKHV�WKH�
PRVW�DERXW�WKH�JRYHUQPHQW��-RHO�FRXOGQȇW�KHOS�EXW�OHW�KLV�
H\HV�ZDQGHU�R΍�WR�WKH�ELJ�WH[WV�DQG�YLGHRV�RI�H[SODQD�
WLRQ�RI�WKHVH�%LEOH�YHUVHV�
&RYHQDQWV������Ȃ�Ȋ7KH�YRLFH�RI�2UGHU�VSRNH�IURP�WKH�
VNLHV��DQG�LW�VDLG��6XEPLW�\RXU�ZLOO�WR�WKH�2UGHU��)UHH�
PLQGV�DUH�ZHDN��DQG�DUH�HQHPLHV�RI�*RG��2EH\LQJ�
PLQGV�DUH�*RGȇV�SHRSOH�ȋ
&RYHQDQWV�������Ȃ�Ȋ$QG�WKH�FKLOG�DVNHG�&KULVW��:KDW�LV�
IUHHGRP"�$QG�&KULVW�UHSOLHG��)UHHGRP�LV�WKH�EXUGHQ�WKDW�
WKH�2UGHU�FDUULHV�IRU�\RX�ȋ
&RYHQDQWV��������Ȃ�Ȋ$QG�&KULVW�VSRNH�XQWR�WKH�PXOWL�
WXGH��(DJOHV�RI�ΖURQ�VKDOO�JOLGH�WKH�VNLHV�DQG�REVHUYH�
\RX��IRU�WKHVH�DUH�WKH�HDJOHV�RI�*RG��WKH\�NHHS�\RX�DZD\�
IURP�WKH�GHYLO�
&RYHQDQWV�������Ȃ�Ȋ:RUVKLS�QRW�\RXUVHOI��IRU�\RX�DQG�
\RXU�ȵHVK�DUH�ZHDN��:RUVKLS�WKH�2UGHU��IRU�WKH�2UGHU�
NHHSV�\RX�VDIH�ȋ
'DQ�QRWLFHG�-RHOȇV�DWWHQWLRQ�JRLQJ�R΍�WR�WKHVH�YHUVHV��
DQG�VR�'DQ�KXUULHG�XS�
Ȋ-RHO��KXUU\�XS�ȋ�Ȃ�'DQ�VSRNH��PDNLQJ�DQ�DWWHPSW�WR�
GLVWUDFW�-RHO�
Ȋ+XK"�2ND\��RND\�ȋ�Ȃ�-RHO�VSRNH��QRZ�HYHQ�PRUH�FRQ�
IXVHG�ZLWK�'DQȇV�LPSDWLHQW�DWWLWXGH�

'DQ�DQG�-RHO�UHDFKHG�DQ�DOOH\ZD\��D�GDUN�DQG�HHULH�
SODFH��UDWV�VFXUULHG�IURP�OHIW�WR�ULJKW��D�VWHQFK�UHHNHG�RI�
JDUEDJH��'DQ�NQHZ�ZKDW�KH�ZDV�GRLQJ�DQG�NHSW�JRLQJ�
GHHSHU��EXW�-RHO�RQ�WKH�RWKHU�KDQG�ZDV�YHU\�XQFRPIRUW�
DEOH�DQG�VXVSHQVIXO��VRPHWKLQJ�ZDV�ZURQJ�
Ȋ&DQȇW�\RX�MXVW�WHOO�PH�ZKDWȇV�ZURQJ"�:K\�DUH�\RX�WDNLQJ�
PH�KHUH"�ΖW�VWLQNV�DQG�Ζ�GRQȇW�OLNH�LW�ȋ�Ȃ�-RHO�VDLG�LQ�D�YLVLEOH�
WRQH�ZKLFK�VDLG�WKDW�KH�GLGQȇW�ZDQW�WR�EH�KHUH��
Ȋ&DQȇW�\RX�VKXW�XS�DQG�WUXVW�PH"ȋ�Ȃ�'DQ�UHSOLHG��YLVLEO\�
IUXVWUDWHG�IURP�-RHOȇV�ZKLQLQJ�
-RHO�FRXOGQȇW�EH�PRUH�GLVRULHQWHG�DQG�FRQIXVHG��:KDWȇV�
ZURQJ�ZLWK�'DQ"�:K\�LV�KH�LQ�VXFK�D�KXUU\"�:K\�LV�KH�VR�
GL΍HUHQW�WRGD\"
$QG�WKHQ�WKH\�UHDFKHG�WKH�HQG�RI�WKH�DOOH\��-RHOȇV�FODVV�
PDWHV�$QD��5LFN��-ROHQH�DQG�9LF�ZHUH�WKHUH��-RHO�UDLVHG�
DQ�H\HEURZ�DW�WKLV��+H�RSHQHG�KLV�PRXWK�WR�UHOHDVH�D�
KDQGIXO�RI�TXHVWLRQV��EXW�-ROHQH�VSRNH�EHIRUH�KH�FRXOG�
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HYHQ�UHOHDVH�D�OHWWHU�IURP�KLV�QHYHU�FORVLQJ�PRXWK�
Ȋ7KH�&KULVW�ZH�NQRZ�LV�D�OLH�ȋ�Ȃ�-ROHQH�VDLG�EOXQWO\�
Ȋ���ZKDW"ȋ�Ȃ�-RHO�DVNHG��FRQIXVHG�DQG�VFDUHG�
Ȋ<RX�KHDUG�PH��7KH�&KULVW�ZH�NQRZ�LV�QRWKLQJ�EXW�D�OLH��
ΖWȇV�DOO�D�WZLVW�IURP�WKH�JRYHUQPHQW��WKH\�FRQWURO�ZKDW�
\RX�WKLQN�WKURXJK�IHDU�RI�*RGȇV�MXGJHPHQW��%XW�ORRN��$OO�
RI�RXU�HYLGHQFH�LV�KHUH�ȋ�Ȃ�-ROHQH�VDLG�DV�VKH�SXOOHG�RXW�
D�%LEOH�
Ȋ7KDWȇV�DQ�LGHQWLFDO�%LEOH�WKRXJK�ȋ�Ȃ�-RHO�UHSOLHG�
Ȋ%XW�LWȇV�QRW�ȋ�Ȃ�-ROHQH�UHSOLHG��RSHQLQJ�WKH�ERRN�
Ȋ.LQJ�-DPHVȇ�9HUVLRQ�%LEOH��������7KLV�LV�DQ�ROG�JHP��IURP�
RYHU�����\HDUV�DJR��$QG�ORRN�DW�WKLV�ȋ�Ȃ�-ROHQH�RSHQHG�
WKH�%LEOH�WR�([RGXV����
Ȋ5HDG�WKLV��7KH�7(1�&RPPDQGPHQWV�RI�*RG�ȋ�Ȃ�-ROHQH�
VSRNH�LQ�D�FRQȴGHQW�WRQH�
-RHO�UHDG��DQG�FRXOGQȇW�EHOLHYH�KLV�PLQG��7KHUH�ZHUH�WHQ��
7KH����RQHV�KH�NQHZ�ZHUH�VLPLODU��H[FHSW�WKH�ȴUVW��VHF�
RQG�DQG�WZHOIWK�DQG�WKLUWHHQWK�FRPPDQGPHQWV�ZHUH�
QRW�WKHUH��$QG�WKH�2UGHU�ZDVQȇW�PHQWLRQHG�RQFH�
Ȋ6R��WKH�JRYHUQPHQW�PDGH�KDOI�RI�WKLV�XS"ȋ�Ȃ�-RHO�VDLG��
VWLOO�WU\LQJ�WR�SURFHVV�HYHU\WKLQJ�WKDW�ZDV�VKRZQ�WR�KLP�
Ȋ<HDK��DQG�JHW�WKLVȐ�WU\�WR�ȴQG�WKH�ERRN�RI�&RYHQDQWV�ȋ�
Ȃ�$QD�VDLG�
-RHO�OLVWHG�WKURXJK�WKH�SDJHV��KH�NQHZ�ZKHUH�WKH�ERRN�RI�
&RYHQDQWV�ZDV�E\�KHDUW��WKH\�WDXJKW�WKHP�WKLV�LQ�VFKRRO��
ΖW�ZDV�ULJKW�EHIRUH�WKH�JRVSHO�RI�0DWWKHZ��<HW�LW�ZDVQȇW�
WKHUH��-RHO�FRXOGQȇW�EHOLHYH�WKLV��VR�KH�OLVWHG�WKURXJK�WKH�
ERRN�PRUH��+H�WRRN�D�FRXSOH�RI�VHFRQGV��EXW�VHFRQGV�
WXUQHG�WR�PLQXWHV��DQG�KH�ZDV�VHDUFKLQJ�DQG�VHDUFKLQJ��
8QWLO�'DQ�VQDWFKHG�LW�DZD\�IURP�KLP�
Ȋ'RQȇW�\RX�XQGHUVWDQG"�7KH�JRYHUQPHQW�PDGH�XS�WKH�
ERRN�RI�&RYHQDQWV��ΖWȇV�VXSSRVHG�WR�PDNH�\RX�REH\�WR�
WKH�JRYHUQPHQW�PLQGOHVVO\�ȋ�Ȃ�'DQ�UHSOLHG�LQ�D�ORXG�WRQH��

%XW�KLV�WRQH�ZDV�WRR�ORXG��$�GURQH�HQWHUHG�WKH�DOOH\ZD\��
DERXW�WR�ȵDVK�LWV�UHG�OLJKWV�LQWR�WKH�JURXS�RI�NLGV��XQWLO�
WKH�NLG�5LFN�WKUHZ�D�JDUEDJH�FDQ�DW�LW��NQRFNLQJ�LW�GRZQ��
6SDUNV�FDPH�IURP�WKH�SUREDEO\�GHDG�GURQH�
Ȋ7KLV�LV�EDG��:H�KDYH�SUREDEO\�DOHUWHG�WKH�DWWHQWLRQ�RI�
RWKHU�GURQHV�QRZ�WRR��OHWȇV�JR�WDNH�RXU�ELNHV��P\�SDUHQWV�
KDYH�D�KRXVH�RQ�WKH�VLGH�RI�WKH�FLW\��DZD\�LQ�QDWXUH��
7KH\�DUH�DZDUH�RI�WKLV�VLWXDWLRQ�DQG�WKH\ȇOO�OHW�XV�VWD\�
RYHU�ȋ�Ȃ�$QD�VDLG�LQ�D�KXUULHG�WRQH�
$QD�JDYH�HYHU\RQH�D�VPDOO�SDSHU�ZKHUH�WKH�ORFDWLRQ�
VD\V��XVLQJ�WKHLU�SKRQHV�ZDV�WRR�ULVN\��WKH�JRYHUQPHQW�
FRXOG�VHH�ZKDW�WKH\�WH[W��7KH�NLGV�OHIW�WKH�DOOH\ZD\��DOO�
ZDONLQJ�IDVW�WRZDUGV�WKHLU�KRXVH��EXW�QRW�WRR�IDVW�WR�UDLVH�
PRUH�VXVSLFLRQ��-RHO�UHDFKHG�KLV�KRXVH�DQG�JUDEEHG�
KLV�ELNH��KH�WRRN�QR�WLPH�WR�VODFN�R΍�DQG�LPPHGLDWHO\�
ZHQW�WR�WKDW�ORFDWLRQ��DIWHU�DERXW���DQG�D�KDOI�KRXUV�-RHO�
DUULYHG�WR�WKH�GHVWLQDWLRQ��WKH�RWKHUV�ZHUH�DOUHDG\�WKHUH��
KH�OLYHG�D�ELW�IXUWKHU�DZD\�WKDQ�WKH�UHVW�RI�KLV�IULHQGV�
Ȋ:H�FDQ�PDNH�SODQV�KHUH�RQ�KRZ�WR�VKRZ�WKH�WUXWK�WR�
WKH�SHRSOH�DOO�DFURVV�WKH�JOREH�ȋ�Ȃ�$QD�VDLG�HQWKXVLDVWL�
FDOO\�
%XW�EDFN�LQ�1HZ�<RUN�&LW\��WKH�ELOOERDUGV�ȵDVKHG�ZLWK�D�
UHG�VFUHHQ��$�ZDUQLQJ�VLJQ�ZLWK�WH[W��

Ȋ:$51Ζ1*��$17Ζ&+5Ζ67�Ζ1%281'�
���WK�&RPPDQGPHQW�Ȃ�7HOO�WKH�2UGHU�RI�WKH�DQWLFKULVW�
�&RYHQDQWV������Ȃ�Ȋ7KRVH�ZKR�VSHDN�DJDLQVW�WKH�2UGHU�
DUH�RI�WKH�DQWLFKULVW�ȋ

7XUQV�RXW�WKH�GURQH�ZDV�GDPDJHG��EXW�LW�VWLOO�WUDQVIHUUHG�
DOO�RI�WKH�LQIR�WR�WKH�2UGHU��EXW�LW�WRRN�D�ZKLOH�IRU�LW�WR�GR�
VR�GXH�WR�WKH�GDPDJH�

7KHLU�TXHVW�WR�WXUQ�WKH�ZRUOG�LQWR�D�EHWWHU�SODFH�KDV�
EHJXQ��DQG�WKURXJK�WKH�WUXH�&KULVW�WKH\�GLVFRYHUHG��WKH\�
DUH�GHWHUPLQHG�WR�VXFFHHG��D�IHHOLQJ�RI�OLEHUDWLRQ��DQG�D�
IHHOLQJ�RI�GHVWLQ\�WR�EULQJ�WKH�WUXWK�WR�WKH�ZRUOG�

$�6XSHUKHUR
� %\�9LNWRU�/XND�.UÏHYLQDF���$

��������
��7KH�ȴFWLRQ�JHQUH��RQH�RI�WKH�PRVW�SRSXODU�RI�DOO��
HQDEOHV�UHDGHUV�WR�ZDON�WKURXJK�LPDJLQDU\�ZRUOGV��
H[SHULHQFH�PDJLF��XVH�SRZHUV��VHH�KHURHV�ȴJKW�YLOODLQV�
DQG�RWKHU�WKLQJV�WKDW�GL΍HU�IURP�UHDOLW\��DOO�WKURXJK�D�
ERRN�RU�D�PRYLH��7KH�UHDVRQ�ZK\�PDQ\�SHRSOH�ORYH�LW�LV�
EHFDXVH�LW�LV�D�JRRG�ZD\�WR�HQWHUWDLQ�\RXUVHOYHV�RU�UHOD[��
)URP�WKLV�JHQUH�Ζ�PRVW�OLNH�VXSHUKHURHV�WKDW�KDYH�VXSHU�
SRZHUV��XQOLNH�WKH�KHUR�Ζ�OLNH�WKH�PRVW���%DWPDQ�
���������%DWPDQ��DOVR�NQRZQ�DV�7KH�'DUN�.QLJKW��LV�D�VXSHU�
KHUR�WKDW�GRHV�QRW�KDYH�VXSHU�SRZHUV��7R�FRXQWHU�WKLV�
ȊGLVDELOLW\ȋ��KH�WUDLQHG�KLV�PLQG�DQG�ERG\�WR�WKH�KLJKHVW�
OHYHO��ZKLFK�KHOSHG�KLP�FUHDWH�KLV�EDW�VXLW��EDW�PRELOH��DOO�
WKH�WKLQJV�D�VXSHUKHUR�QHHGV��
���������%XW��HYHU\�KHUR�KDV�DQ�RULJLQ�VWRU\��7KLV�RQH�VWDUWHG�
LQ�D�ZHDOWK\�IDPLO\�DQG�RQH�QLJKW�ZKHQ�KH�DQG�KLV�
SDUHQWV�ZHUH�JRLQJ�IURP�WKH�WKHDWHU��KLV�SDUHQWV�ZHUH�
NLOOHG�LQ�D�PXJJLQJ�QLJKW�LQ�IURQW�KLV�H\HV��7KDW�ZDV�WKH�
WULJJHU�IRU�KLP�
��������%UXFH�:D\QH��%DWPDQ��ȴJKWV�HYLO�LQ�WKH�FULPH�ULG�
GOHG�FLW\�RI�*RWKDP�ȴJKWLQJ�YLOODLQV�OLNH�WKH�-RNHU��RQH�
RI�WKH�PRVW�IDPRXV�RQHV��+H�DOVR�KDV�D�PRUDO�FRGH�
LQȵXHQFHG�E\�KLV�WUDXPD��QRW�WR��NLOO��
���������7KHUH�DUH�QRW�PDQ\�HOHPHQWV�RI�IDQWDV\��RQO\�WKDW�
WKH�WHFKQRORJ\�LV�PRUH�DGYDQFHG�EXW�WKDW�LV�H[SHFWHG�
EHFDXVH�LW�LV�VHW�LQ�WKH�QHDU�IXWXUH�
���������8OWLPDWHO\��%DWPDQ�LV�ORYHG�E\�PDQ\�GXH�WR�KLV�
PLQGVHW��KDUG�ZRUN�DQG�PRUDOH��WKH�WUDLWV�WKDW�D�KHUR�
VKRXOG�KDYH��%DWPDQ�DOVR�VKRZV�WKDW�HYHQ�ZLWK�REVWD�
FOHV��OLNH�LQ�KLV�FDVH�Ȃ�WKH�ODFN�RI�VXSHUSRZHUV��DQ\WKLQJ�
FDQ�EH�GRQH�ZKHQ�\RX�VHW�\RXU�PLQG�WR�LW�

:+2�+$6�.Ζ'1$33('�0<�(1*/Ζ6+�7($&+(5"
E\�0DUWLQ�9DU]DU���$

Ζ�ZRNH�XS�WRGD\�DV�XVXDO�UHDG\�WR�JR�WR�VFKRRO��%XW�
ZKHQ�Ζ�FDPH�WR�VFKRRO�Ζ�UHDOL]HG�WKDW�WHDFKHU�-RQDWKDQ�
ZDV�JRQH��1RERG\�NQHZ�ZKHUH�KH�ZDV�DQG�Ζ�WKRXJKW�Ζ�
KDYH�WR�KHOS��Ȋ+HOOR�ȇ�VDLG�HYLO�%LOO\��Ζ�ORRNHG�DW�KLP�LQ�IHDU�
DQG�VDLG�Ȃ�ȊZKDW�GR�\RX�ZDQW"�ȇ�Ȇȇ�Ζ�NQRZ�ZKR�GLG�WKLV�ȇȇ�
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Ȇȇ��5HDOO\"ȇȇ�Ȇȇ�<HV�ȇȇ�Ȇȇ��7KHQ�WHOO�PH�ȇȇ�Ȇȇ��ΖW�ZDV�QRQH�RWKHU�WKDQ�
WKH�IRUPLGDEOH�6ORERJDQJXOD�ȇȇ���7KHQ�KH�GLVDSSHDUHG�
ULJKW�DIWHU�VD\LQJ�WKDW��
Ζ�WKRXJKW�Ζ�FRXOG�QHYHU�EHDW�6ORERJDQJXOD�EXW�0DUN�
MRLQHG��6R�ZH�ZHQW�WR�KLV�EDVH��+LV�EDVH�LV�UHDOO\�GDQJHU�
RXV�VLQFH�LW�LV�SURWHFWHG�E\�DLUSODQHV�LQ�WKH�DLU�DQG�LW�KDV�
D�VZDPS�SURWHFWHG�E\�VXEPDULQHV��6R�ZH�ZHQW�WKURXJK�
WKH�IRUHVW�EXW�WKH�VROGLHUV�VDZ�XV�DQG�WRRN�XV�KRVWDJH��
:H�PDQDJHG�WR�XQWLH�RXU�URSHV�EHFDXVH�ZH�OHDUQW�VS�
LQMLWVX�LQ�FKLQD�ZLWK�PDVWHU�3R��:H�IRXQG�-RQDWKDQ�LQ�D�
YDXOW�ZLWK�JROG��:H�UHVFXHG�KLP�DQG�WRRN�VRPH�JROG�EXW�
WKH�VLUHQ�ZHQW�R΍�DQG�ZH�UDQ��6ORERJDQJXOD�ZHQW�DIWHU�
XV�EXW�IHOO�LQ�WKH�VZDPS�DQG�ZH�HVFDSHG��
6XGGHQO\��Ζ�ZRNH�XS��Ζ�EUXVKHG�P\�WHHWK��DWH�EUHDNIDVW�
DQG�ZHQW�WR�VFKRRO��ΖQ�P\�FODVV��Ζ�UHDOL]HG�WKDW�RXU�WHDFK�
HU�-RQDWKDQ�ZDV�RQ�D�YDFDWLRQ��
%XW�VXGGHQO\�D�JURXS�RI�EXUULWR�EDQGLWR�ZHUH�VSRW�
WHG�FKDUJLQJ�DW�WKH�VFKRRO��Ȇȇ:HUHQȇW�WKH\�GHSRUWHG�WR�
0H[LFR"�ȇȇ�Ȃ�Ζ�VKRXWHG��%XW�LW�WXUQV�RXW�WKH\�PDQDJHG�WR�
HVFDSH�GHSRUWDWLRQ�DQG�DUH�QRZ�DUPHG�ZLWK�JXQV��7KH\�
EURNH�WKH�ZLQGRZV�DQG�JRW�LQVLGH��2QH�RI�WKHP�FDPH�
XS�WR�PH�DQG�VDLG�Ȃ�Ȇȇ3DSHUVȇȇ��Ζ�VDLG�Ȃ�ȆȇVFLVVRUV��Ζ�ZLQ�ȇȇ

3LFNOHV��3UHVHQWV��DQG�3DLQIXO�3DVWV��6KRXOG�:H�
.HHS�$OO�7UDGLWLRQV"

E\�(PLOLMD�'HYLÉ���%

�
(YHU�IRXQG�D�SLFNOH�LQ�\RXU�&KULVWPDV�WUHH"�1R��QRW�
D�URJXH�VQDFN�IURP�6DQWD��EXW�D�VKLQ\��JUHHQ�JODVV�
RUQDPHQW��'LG�\RX�NQRZ�WKDW�VRPH�IDPLOLHV�KLGH�D�VKLQ\�
JUHHQ�SLFNOH�RUQDPHQW�LQ�WKHLU�&KULVWPDV�WUHH�ȃ�DQG�
WKH�SHUVRQ�ZKR�ȴQGV�LW�ȴUVW�RQ�&KULVWPDV�PRUQLQJ�JHWV�
DQ�H[WUD�JLIW�RU�JRRG�OXFN�IRU�WKH�\HDU"�ΖW�LV�FRPPRQO\�
SUDFWLFHG�LQ�WKH�8QLWHG�6WDWHV��HVSHFLDOO\�LQ�IDPLOLHV�ZLWK�
*HUPDQ�$PHULFDQ�KHULWDJH��0DQ\�SHRSOH�EHOLHYH�LW�

FDPH�IURP�*HUPDQ\��EXW�LQWHUHVWLQJO\��PRVW�*HUPDQV�
DUH�XQIDPLOLDU�ZLWK�LW�7KLV�IXQ�FXVWRP��FDOOHG�)LQG�WKH�
3LFNOH��LV�D�VPDOO�SDUW�RI�WKH�EURDGHU�WUDGLWLRQ�RI�FHOHEUDW�
LQJ�&KULVWPDV��RQH�RI�WKH�PRVW�ZLGHO\�REVHUYHG�KROLGD\V�
LQ�WKH�ZRUOG���&KULVWPDV�LV�D�VLJQLȴFDQW�KROLGD\��)RU�&KULV�
WLDQV��LWȇV�D�UHOLJLRXV�FHOHEUDWLRQ�RI�-HVXV�&KULVWȇV�ELUWK��DQG�
LWȇV�DOVR�D�PDMRU�FXOWXUDO�HYHQW�IRU�PDQ\��&KULVWPDV�LV�D�
WLPH�ȴOOHG�ZLWK�ZDUPWK��JLYLQJ��DQG�WRJHWKHUQHVV��3HRSOH�
GHFRUDWH�HYHUJUHHQ�WUHHV��H[FKDQJH�JLIWV��VKDUH�IHVWLYH�
PHDOV��DQG�JDWKHU�ZLWK�IDPLO\�DQG�IULHQGV��7UDGLWLRQV�
OLNH�)LQG�WKH�3LFNOH�EULQJ�MR\��ODXJKWHU��DQG�FRQQHFWLRQ�ȃ�
HYHQ�LI�WKHLU�RULJLQV�DUH�XQFHUWDLQ�
%XW�QRW�DOO�WUDGLWLRQV�KDYH�VXFK�D�SRVLWLYH�LPSDFW��ΖQ�
7LHV�7KDW�%LQG��7LHV�7KDW�%UHDN�E\�/HQVH\�1DPLRND��ZH�
OHDUQ�DERXW�WKH�SDLQIXO�&KLQHVH�WUDGLWLRQ�RI�IRRW�ELQGLQJ��
ZKLFK�IRUFHG�JLUOV�WR�KDYH�WKHLU�IHHW�WLJKWO\�ERXQG�WR�
PDNH�WKHP�DSSHDU�VPDOOHU�ȃ�D�V\PERO�RI�EHDXW\��7KH�
PDLQ�FKDUDFWHU��$LOLQ��UHIXVHV�WR�IROORZ�WKLV�FXVWRP�DQG�
FKRRVHV�HGXFDWLRQ�DQG�LQGHSHQGHQFH�LQVWHDG��+HU�
GHFLVLRQ�FKDOOHQJHV�WKH�LGHD�WKDW�DOO�WUDGLWLRQV�DUH�ZRUWK�
SUHVHUYLQJ��7KDQNIXOO\��WKLV�SUDFWLFH�ZDV�RɝFLDOO\�EDQQHG�
LQ�WKH�HDUO\���WK�FHQWXU\�
�
6R�KRZ�GR�ZH�GHFLGH�ZKLFK�WUDGLWLRQV�WR�NHHS"
7UDGLWLRQV�FDQ�FRQQHFW�XV�WR�RXU�SDVW�DQG�RXU�FRPPX�
QLW\��EXW�ZKHQ�WKH\�FDXVH�KDUP�RU�OLPLW�IUHHGRP��WKH\�
PD\�QHHG�WR�EH�OHIW�EHKLQG��3HUKDSV�WKH�EHVW�WUDGLWLRQV�
DUH�WKH�RQHV�WKDW�EULQJ�SHRSOH�FORVHU�ȃ�QRW�WKH�RQHV�
WKDW�KROG�WKHP�EDFN�
$V�SDUW�RI�WKH�XQLW�ΖV�7UDGLWLRQ�:RUWK�3UHVHUYLQJ"��DIWHU�
H[DPLQLQJ�GL΍HUHQW�DVSHFWV�RI�WUDGLWLRQ�DQG�UHDGLQJ�WKH�
QRYHO�7LHV�7KDW�%LQG��7LHV�7KDW�%UHDN�E\�/HQVH\�1DPLR�
ND��*UDGH���VWXGHQWV�ZURWH�D�IRU�DQG�DJDLQVW�HVVD\�DV�
WKHLU�VXPPDWLYH�DVVHVVPHQW�

ΖV�

WUDGLWLRQ�ZRUWK�SUHVHUYLQJ"

7UDGLWLRQV�DUH�D�ZD\�LQ�ZKLFK�SHRSOH�H[SUHVV�WKHP�
VHOYHV��7KHUH�DUH�PDQ\�GL΍HUHQW�ULWXDOV��GDQFHV��IRRG��
FORWKLQJ��DQG�PRUH�GL΍HUHQW�WKLQJV�WKDW�PDNH�XS�D�WUD�
GLWLRQ��%HFDXVH�RI�WKHLU�GL΍HUHQW�OLIHVW\OHV��SHRSOH�IURP�
GL΍HUHQW�FRXQWULHV�KDYH�GL΍HUHQW�WUDGLWLRQV��+RZHYHU��
PDQ\�WUDGLWLRQV�KDYH�D�ORW�LQ�FRPPRQ�QR�PDWWHU�ZKHUH�
WKH\�DUH�SUDFWLFHG�
7UDGLWLRQV�DUH�ZRUWK�FHOHEUDWLQJ�DQG�SUHVHUYLQJ��EH�
FDXVH�WKURXJK�WKHP��SHRSOH�DQG�IDPLOLHV�VKRZ�UHVSHFW��
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NLQGQHVV��ORYH��DQG�UHOLJLRQ�DPRQJ�HDFK�RWKHU��$QRWKHU�
DGYDQWDJH�RI�WUDGLWLRQV�LV�WKDW�WKH\�EULQJ�IDPLO\�PHP�
EHUV�WRJHWKHU��)RU�H[DPSOH��IRU�&KULVWPDV��DOO�IDPLOLHV�
JDWKHU�DQG�VSHQG�TXDOLW\�WLPH�WRJHWKHU�E\�KDYLQJ�D�
MR\IXO�GLQQHU��SOD\LQJ�IDPLO\�JDPHV��DQG�MXVW�HQMR\LQJ�WKH�
WUDGLWLRQDO�KROLGD\�VSLULW��(DVWHU�LV�D�WUDGLWLRQ�FHOHEUDWHG�
DOO�DURXQG�WKH�ZRUOG��ΖW�LV�DQ�LPSRUWDQW�WUDGLWLRQ�EHFDXVH�
EHFDXVH�LW�WHDFKHV�IDPLO\�PHPEHUV�WR�DFFHSW�ORVV�LQ�D�
SOD\IXO�ZD\��VXFK�DV�GXULQJ�HJJ�FUDFNLQJ�JDPHV��ΖW�DOVR�
FRQQHFWV�WKH�IDPLO\�EHFDXVH�WKH�HJJ�FRORULQJ�DQG�GHFR�
UDWLQJ�SURFHVV�LV�ORYHG�E\�DOO�JHQHUDWLRQV�
2Q�WKH�RWKHU�KDQG��WKH�GLVDGYDQWDJH�RI�WUDGLWLRQV�LV�
WKDW�VRPH�RI�WKHP�DUH�KDUPIXO�DQG�FDXVH�SUREOHPV�WR�
VRFLHW\�DQG�WKH�HQYLURQPHQW��)RRW�ELQGLQJ�LV�D�&KLQHVH�
WUDGLWLRQ�WKDW�FDXVHV�H[FUXFLDWLQJ�SDLQ�DPRQJ�&KLQHVH�
ZRPHQ��$QRWKHU�GUDZEDFN�RI�WKLV�WUDGLWLRQ�LV�WKDW�LI�D�
JLUO�GRHVQȇW�DFFHSW�LW��VKH�LV�GLVUHVSHFWHG�E\�KHU�UHODWLYHV�
DQG�RWKHU�&KLQHVH�SHRSOH��)RUWXQDWHO\��WKLV�SUDFWLFH�ZDV�
EDQQHG�GHFDGHV�DJR��$OVR��WUDGLWLRQV�OLNH�EXOOȴJKWLQJ�DUH�
YHU\�KDUPIXO��ΖQ�WKLV�FDVH��WKH�WUDGLWLRQ�LV�KDUPIXO�WR�WKH�
HQYLURQPHQW�DQG�WKH�DQLPDOV��$OWKRXJK�PDQ\�6SDQLVK�
SHRSOH�GRQȇW�VHH�LW�DV�D�SUREOHP��WKH�NLOOLQJ�RI�PDQ\�EXOOV�
FDQ�FDXVH�SUREOHPV�DQG�OHDG�WR�WKH�H[WLQFWLRQ�RI�EXOOV�
7R�VXP�XS��WKHUH�DUH�WUDGLWLRQV�WKDW�KHOS�VRFLHW\�JHW�
DORQJ��OHDUQ�QHZ�WKLQJV��H[SUHVV�WKHPVHOYHV��DQG�FRQ�
QHFW�ZLWK�WKHLU�UHODWLYHV��2Q�WKH�RWKHU�KDQG��WUDGLWLRQV�
OLNH�IRRW�ELQGLQJ�DQG�EXOOȴJKWLQJ�DUH��LQ�P\�RSLQLRQ��
KDUPIXO�DQG�VKRXOG�EH�EDQQHG��7R�FRQFOXGH��VWRSSLQJ�D�
WUDGLWLRQ�LV�QRW�EDG�EHFDXVH�LW�FDQ�VWRS�VRFLHW\�DQG�HQYL�
URQPHQWDO�SUREOHPV�DQG�FDQ�KHOS�WR�PDNH�WKH�ZRUOG�D�
EHWWHU�SODFH�

$�6XSHUKHUR
� � � � � �

%\�$QD�/MXELÏLÉ���$

� 7KH�IDQWDV\�JHQUH�LV�PRUH�FRPPRQO\�NQRZQ�
DV�D�W\SH�RI�ZULWLQJ�RU�PRYLHV�DQG�79�VKRZV�WKDW�DUH�XQ�
UHDOLVWLF�RU�KDYH�XQUHDOLVWLF�DVSHFWV��7KH�JHQUH�LQFOXGHV�
PRUH�VFLHQFH�ȴFWLRQ�ZRUN�OLNH�0DUYHO�DQG�'&�XQLYHUVH��
PDJLFDO�ZRUN�OLNH�+DUU\�3RWWHU�XQLYHUVH��DQG�NLQG�RI�
VXSHUQDWXUDO�RQH�OLNH�7KH�9DPSLUH�'LDULHV�HWF�
� 7KH�+DUU\�3RWWHU�ERRNV�DQG�PRYLHV��LQ�VSHFLȴF��
DUH�VHW�LQ�D�VFKRRO�RI�ZL]DUGU\�DQG�ZL]DUGLQJ�FDOOHG�
+RJZDUWV�ZKHUH�WKH�PDLQ�FKDUDFWHUV�OHDUQ�WR�PDVWHU�
WKHLU�SRZHUV��7KH�VFKRRO�LV�ORFDWHG�DURXQG�6FRWODQG�EXW�
LV�KLGGHQ�IURP�PXJJOHV��KXPDQV��EXW�WKH�\RXQJ�ZL]DUGV�
FDQ�JHW�WKHUH�E\�JRLQJ�RQ�D�WUDLQ�WKDW�OHDGV�WKHUH�IURP�
WKH�KLGGHQ�SODWIRUP����LQ�/RQGRQ�
� 7KH�PDLQ�FKDUDFWHU��ZKRVH�QDPH�VHUYHV�DV�
WKH�WLWOH��OLYHG�ZLWK�KLV�DXQWV�IDPLO\��WKH�'XGOH\V��DQG�WKH\�
WUHDWHG�KLP�EDGO\��ZKLFK�LV�REYLRXV�DV�KH�OLYHG�LQ�D�FORVHW�
XQGHU�WKHLU�VWDLUV�DQG�ZDV�DOZD\V�EODPHG�IRU�HYHU\WKLQJ�
� +LV�SDUHQWV�ZHUH�ZL]DUGV�WRR�DQG�GLHG�ZKHQ�
KH�ZDV�D�QHZERUQ�EDE\�LQ�DQ�DWWDFN�IURP�9ROGHPRUW�EXW�

PDQDJHG�WR�VDYH�+DUU\�ZLWK�D�VSHOO�WKDW�OHIW�WKH�LFRQLF�
OLJKWQLQJ�VKDSHG�VFDU�RQ�KLV�IRUHKHDG�
� +DUU\�LV�RQH�RI�WKH�PRVW�SRZHUIXO�ZL]DUGV�DQG�
KLV�QDPH�LV�ZHOO�NQRZQ�WKURXJKRXW�WKH�ZL]DUGLQJ�ZRUOG�
DQG�ȴJKWV�WR�VDYH�WKH�ZL]DUGLQJ�ZRUOG�DORQJ�ZLWK�KLV�
PDWHV��7KH�PDLQ�RQHV�DUH�+HUPLRQH�DQG�5RQ�EXW�KH�KDV�
D�ORW�RI�RWKHU�IULHQGV��WRR�
� 7KH�DQWDJRQLVW�LV�9ROGHPRUW�DQG�KLV�VXSSRUW�
HUV�DQG�WKH\�DUH�SUHVHQW�WKURXJKRXW�DOO�ERRNV��+RZHYHU��
WKHUH�LV�D�OHVVHU�DQWDJRQLVW�VSHFLȴF�IRU�HDFK�ERRN��$Q�
H[DPSOH�PD\�EH�6QDSH��7RP�5LGGOH�HWF�
� 0RVW�RI�WKH�FKDUDFWHUV�DUH�LQ�D�ZHE�RI�ZL]DUG�
LQJ�IDPLOLHV�DQG�WKH\�DUH�VHSDUDWHG�LQWR�WKUHH�JURXSV��
SXUHEORRG��PXGEORRG��DQG�PXJJOHERUQ��+DUU\�LV�D�
SXUHEORRG�EHFDXVH�ERWK�KLV�SDUHQWV�DUH�ZL]DUGV�
� 7KH�VHULHV�KDV�IDQWDVWLFDO�HOHPHQWV�OLNH�PDJLF��
JRRG�YV�HYLO��DQG�D�ORW�RI�RWKHUV��ZKLFK�KHOS�VKDSH�WKH�
SORW��7KH�DWPRVSKHUH�KDV�DFWLRQ��DGYHQWXUH��DQG�PDJLF�
� +DUU\�KDG�D�SHUIHFW�RULJLQ�VWRU\�IRU�KLP�WR�
KDYH�D�YLOODLQ�DUF�EXW�KH�FKRVH�WR�EH�JRRG�DQG��LQ�WKH�
HQG��WKH�JRRG�VLGH�DOZD\V�ZLQV��ZKLFK�LV�WKH�PRUDO�
� ΖQ�FRQFOXVLRQ��+DUU\�3RWWHU�LV�D�WKULOOLQJ�IDQWDV\�
VHULHV�WKDW�KDV�KHOSHG�VKDSH�D�ORW�RI�FKLOGKRRGV��+DUU\�
LV�D�KHUR�WKDW�ZDV�UDLVHG�LQ�D�EDG�KRXVHKROG�EXW�VWLOO�KDG�
D�ULJKW�PLQGVHW�DQG�IRXJKW�IRU�WKH�JRRG�RI�HYHU\RQH�
DURXQG�KLP�
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Ƽǘǔǘǖ�������ǍǘǎǒǗǏ�ǝ�ƾǚǊǗǠǝǛǔǘǱ�ǎǘǍǘǎǒǕǘ�ǛǏ�ǗǏǔǘǕǒǔǘ�ǌǊǐǗǒǟ�ǒ�ǑǊǗǒǖǲǒǌǒǟ�ǎǘǍǊǫǊǱǊ��ǔǊǔǘ�ǗǊ�ǙǘǕǒǜǒǡǔǘǖ��
ǜǊǔǘ�ǒ�ǗǊ�ǎǚǝǢǜǌǏǗǘǖ�ǒ�ǔǝǕǜǝǚǗǘǖ�ǙǕǊǗǝ��Ưǌǘ�ǗǏǔǘǕǒǔǘ�ǗǊǱǒǛǜǊǔǗǝǜǒǱǒǟ��ǊǕǒ�ǗǊ�ǛǚǙǛǔǘǖ�ǱǏǑǒǔǝ�ǱǏǚ�ǖǊǕǒ�ǋǚǘǱ�
ǫǊǔǊ�ǝ�ǗǊǢǘǱ�ǢǔǘǕǒ�ǝǡǒ�ǞǚǊǗǠǝǛǔǒ�ǱǏǑǒǔ�
���ƸǎǋǒǱǊǳǏ�Ưƽ�ǝǛǜǊǌǊ��ǖǊǱ�������

ƫǕǘǍǘǌǒ�Ǜǝ�ǛǌǏ�ǌǒǢǏ�ǔǘǚǒǢǴǏǗǒ�ǒ�ǝ�ǙǘǕǒǜǒǡǔǏ�
ǛǌǚǟǏ��ǔǊǘ�Ǘǘǌǒ�ǘǋǕǒǔ�ǒǑǚǊǐǊǌǊǳǊ�ǒ�ǔǚǒǜǒǔǏ�
ǏǛǜǊǋǕǒǢǖǏǗǜǊ�

���ƹǘǚǊǛǜ�ǑǊǋǚǒǗǝǜǘǛǜǒ�ǑǊ�ǛǏǔǝǕǊǚǒǑǊǖ�ǒ�ǒǎǏǗǜǒǜǏǜ

ƮǏǋǊǜǏ�ǘ�ǌǏǚǛǔǒǖ�ǛǒǖǋǘǕǒǖǊ��ǙǘǛǏǋǗǘ�ǘ�ǗǘǢǏǳǝ�
ǒǛǕǊǖǛǔǏ�ǖǊǚǊǖǏ�ǝ�ǢǔǘǕǊǖǊ��ǋǒǕǏ�Ǜǝ�ǒ�ǎǊǲǏ�
ǊǔǜǝǏǕǗǏ��ǒǊǔǘ�ǱǏ�ǑǊǔǘǗ�ǘ�ǑǊǋǚǊǗǒ�ǗǘǢǏǳǊ�
ȌǝǙǊǎǲǒǌǒǟ�ǌǏǚǛǔǒǟ�ǛǒǖǋǘǕǊȊ�ǎǘǗǏǛǏǗ�ǱǘǢ�������
ǍǘǎǒǗǏ�

ƾǚǊǗǠǝǛǔǒ�ǖǘǎǏǕ�ODLFLW«��ǛǜǚǘǍǒ�ǛǏǔǝǕǊǚǒǑǊǖ��ǋǒǘ�ǱǏ�
ǡǏǛǜǘ�ǜǏǖǊ�ǝ�ǖǏǎǒǱǒǖǊ�ǒ�ǎǚǝǢǜǌǏǗǒǖ�ǚǊǛǙǚǊǌǊǖǊ�

���.ǝǕǜǝǚǗǒ�ǐǒǌǘǜ�ǒ�ǖǝǑǒǔǊ

ƹǘǱǊǌǲǝǱǏ�ǛǏ���HOHFWURȋ�ǒ���KRXVHȋ�ǜǊǕǊǛ�ǛǊ�ǒǑǌǘǫǊǡǒǖǊ�
ǙǘǙǝǜ�-XVWLFH�ǒ�'DIW�3XQN�ǔǘǱǒ�ǘǛǌǊǱǊǱǝ�ǖǕǊǫǝ�ǙǝǋǕǒǔǝ�

ƾǚǊǗǠǝǛǔǒ�ǟǒǙ�ǟǘǙ�ǗǊǛǜǊǌǲǊ�ǎǊ�ǱǊǡǊ�ǔǊǘ�ǒǑǚǊǑ�
ǖǊǚǍǒǗǊǕǒǑǘǌǊǗǒǟ�ǑǊǱǏǎǗǒǠǊ�Ȃ�ǝǖǏǜǗǒǠǒ�ǔǊǘ�Ǣǜǘ�Ǜǝ�
5RK΍��%RREDǒ�6QLSHU�ǙǘǛǜǊǱǝ�PDLQVWUHDP�

���.ǕǒǖǊǜǛǔǏ�ǙǚǘǖǏǗǏ�ǒ�ǏǔǘǕǘǍǒǱǊ

ƹǘǛǕǏ�ǜǘǙǕǘǜǗǒǟ�ǜǊǕǊǛǊ�ǒǑ�������������ǍǘǎǒǗǊ�ǱǏ�
ǎǘǗǏǕǊ�ǙǘǱǊǡǊǗǝ�ǛǌǏǛǜ�ǘ�ǔǕǒǖǊǜǛǔǒǖ�ǙǚǘǖǏǗǊǖǊ�

ƻǌǏ�ǌǒǢǏ�ǛǏ�Ǎǘǌǘǚǒ�ǘ�ǘǋǗǘǌǲǒǌǒǖ�ǒǑǌǘǚǒǖǊ�
ǏǗǏǚǍǒǱǏ��Ǌ�ƹǊǚǒǑ�ǱǏ�ǘǚǍǊǗǒǑǘǌǊǘ�ǌǒǢǏ�Ǐǔǘ�
ǞǏǛǜǒǌǊǕǊ�ǒ�ǎǏǋǊǜǊ�ǘ�ǝǚǋǊǗǘǖ�ǑǊǍǊǫǏǳǝ�

����ƼǏǟǗǘǕǘǍǒǱǊ�ǒ�ǖǘǋǒǕǗǒ�ǜǏǕǏǞǘǗǒ

ǂǒǚǏǳǏ��ƭ�ǖǚǏǐǏ�ǒ�ǚǊǛǜ�ǙǚǘǎǊǱǏ�ǙǊǖǏǜǗǒǟ�
ǜǏǕǏǞǘǗǊ�Ȃ�ǙǚǘǖǏǗǊ�ǗǊǡǒǗǊ�ǔǘǖǝǗǒǔǊǠǒǱǏ�ǝ�
ǝǚǋǊǗǒǖ�ǛǚǏǎǒǗǊǖǊ�

ƻƶƻ�ǙǘǚǝǔǏ�ǒ�ǚǊǗǒ�ǖǘǋǒǕǗǒ�ǒǗǜǏǚǗǏǜ�Ǚǘǡǒǳǝ�ǎǊ�
ǖǏǳǊǱǝ�ǎǗǏǌǗǝ�ǎǒǗǊǖǒǔǝ�ǖǏǫǝ�ǖǕǊǎǒǖǊ�

����ƹǘǙǝǕǊǚǗǒ�ƼƬ�ǙǚǘǍǚǊǖǒ�ǒ�ǞǒǕǖǘǌǒ

ƼƬ�ǏǖǒǛǒǱǏ�ǔǊǘ�Ǣǜǘ�Ǜǝ�ƻǜǊǚ�ƪǠǊǎǏǖ\��ǞǚǊǗǠǝǛǔǊ�
ǌǏǚǑǒǱǊ�ǖǝǑǒǡǔǘǍ�ǚǒǱǊǕǒǜǒǱǊ��ǒ�.ǘǟ�ƵǊǗǜǊ��ǞǚǊǗǠǝǛǔǒ�
ƻǝǚǌǒǌǘǚ��ǋǒǕǏ�Ǜǝ�ǖǏǫǝ�ǗǊǱǍǕǏǎǊǗǒǱǒǖǊ�

ƹǘǙǝǕǊǚǗǒ�ǞǚǊǗǠǝǛǔǒ�ǞǒǕǖǘǌǒ������

'H�EDWWUH�PRQ�FĕXU�VȇHVW�DUU¬W«���ǚǏǎǒǜǏǲ��-DFTXHV�
$XGLDUG�

/HV�&KRULVWHV�ǒ�ǎǊǲǏ�ǌǏǘǖǊ�ǍǕǏǎǊǗ��ǒǊǔǘ�ǱǏ�ǒǑ������Ǎ�

� � � � �
ƺǘǋǏǚǜ�ƮǝǢǊǗ�ƫǝǕǘǔ���ƫ

ƮǊǜǝǖ������ǖǊǱ������

ƮǘǍǊǫǊǱ��ƷǊ�ǚǏǞǏǚǏǗǎǝǖǝ�ǘ�ǚǊǜǒǞǒǔǊǠǒǱǒ�ƽǛǜǊǌǊ�
ƯǌǚǘǙǛǔǏ�ǝǗǒǱǏ��ǞǚǊǗǠǝǛǔǒ�ǋǒǚǊǡǒ�Ǜǝ�ǌǏǴǒǗǘǖ�
ǍǕǊǛǊǕǒ�Ǚǚǘǜǒǌ�

ƱǗǊǡǊǱ��Ƹǌǘ�ǱǏ�ǋǒǘ�ǘǑǋǒǲǊǗ�ǝǎǊǚǊǠ�ǑǊ�ǏǌǚǘǙǛǔǒ�
ǒǗǜǏǍǚǊǠǒǘǗǒ�ǙǚǘǠǏǛ�ǒ�ǒǑǊǑǌǊǕǘ�ǱǏ�ǙǘǕǒǜǒǡǔǏ�
ǙǘǜǚǏǛǏ�ǝ�ƾǚǊǗǠǝǛǔǘǱ�ǒ�Ưƽ�

���ƷǏǖǒǚǒ�ǝ�ǙǚǏǎǍǚǊǫǒǖǊ��ǘǔǜǘǋǊǚ�ǗǘǌǏǖǋǊǚ�������

ƹǘǡǏǜǊǔ������ǘǔǜǘǋǚǊ������

ƽǑǚǘǔ��ƻǖǚǜ�ǎǌǘǱǒǠǏ�ǜǒǗǏǱǷǏǚǊ�ǝ�ǙǊǚǒǢǔǘǖ�
ǙǚǏǎǍǚǊǫǝ�&OLFK\�VR\V�%RLV�ǔǘǱǒ�Ǜǝ�ǙǘǔǝǢǊǕǒ�ǎǊ�
ǙǘǋǏǍǗǝ�ǘǎ�ǙǘǕǒǠǒǱǏ�

ƲǛǟǘǎ��ƬǒǢǏǗǏǎǏǲǗǒ�ǗǏǚǏǎǒ�Ǣǒǚǘǖ�ƾǚǊǗǠǝǛǔǏ��
ǙǘǛǏǋǗǘ�ǝ�ǛǒǚǘǖǊǢǗǒǖ�ǙǚǏǎǍǚǊǫǒǖǊ��ǛǊ�ǗǊǛǒǲǏǖ��
ǙǊǲǏǳǏǖ�ǊǝǜǘǖǘǋǒǕǊ�ǒ�ǟǊǙǢǏǳǒǖǊ�

ƱǗǊǡǊǱ��Ƹǌǒ�ǎǘǍǊǫǊǱǒ�Ǜǝ�ǙǘǔǚǏǗǝǕǒ�Ǣǒǚǝ�ǚǊǛǙǚǊǌǝ�ǘ�
ǒǖǒǍǚǊǠǒǱǒ��ǒǗǜǏǍǚǊǠǒǱǒ�ǒ�ǛǘǠǒǱǊǕǗǘǱ�ǗǏǱǏǎǗǊǔǘǛǜǒ�

���ƻǖǚǜ�ǙǚǒǗǠǊ�ƺǏǗǒǱǏǊ�ΖΖΖ�ǒǑ�ƶǘǗǊǔǊ��ǊǙǚǒǕ�������

ƮǊǜǝǖ�����ǊǙǚǒǕ������

ƲǊǔǘ�ǛǏ�ƶǘǗǊǔǘ�ǌǘǎǒ�ǔǊǘ�ǗǏǑǊǌǒǛǗǊ�ǔǗǏǐǏǌǒǗǊ��
Ǜǖǚǜ�ǙǚǒǗǠǊ�ƺǏǗǒǱǏǊ�ΖΖΖ�ǒǖǊǕǊ�ǱǏ�ǌǏǕǒǔǒ�ǘǎǱǏǔ�ǒ�ǝ�
ƾǚǊǗǠǝǛǔǘǱ�ǑǋǘǍ�ǒǛǜǘǚǒǱǛǔǒǟ�ǒ�ǔǝǕǜǝǚǗǒǟ�ǌǏǑǊ�

���ƾǏǛǜǒǌǊǕ�ǝ�ƴǊǗǝ��ǖǊǱ�������

ƹǘǋǏǎǗǒǔ�ƱǕǊǜǗǏ�ǙǊǕǖǏ����ƵȇǏǗǞǊǗǜȋ�ǋǏǕǍǒǱǛǔǒǟ�
ǊǝǜǘǚǊ�-HDQ�3LHUUH�L�/XF�'DUGHQQH�

ƾǏǛǜǒǌǊǕ�ǱǏ�ǜǏ�ǍǘǎǒǗǏ�ǒǖǊǘ�ǒǑǝǑǏǜǗǘ�ǱǊǔ�ǙǚǘǍǚǊǖ��
ǝǔǲǝǡǝǱǝǴǒ�ǞǒǕǖǘǌǏ�ƮǊǌǒǎǊ�ƴǚǘǗǏǗǋǏǚǍǊ�ǒ�ƩǒǖǊ�
ƩǊǚǖǝǢǊ�

���ƻǙǘǚǜǛǔǒ�ǝǛǙǏǛǒ�ǒ�ǎǏǢǊǌǊǳǊ

7ǘXU�GH�)UDQFH�������ƹǘǋǏǎǝ�ǱǏ�ǘǎǗǏǘ�ƵǊǗǛ�ƪǚǖǛǜǚǘǗǍ�
�ǔǊǛǗǒǱǏ�ǎǒǛǔǌǊǕǒǞǒǔǘǌǊǗ�ǑǋǘǍ�ǎǘǙǒǗǍǊ��

ƾǝǎǋǊǕ��ƾǚǊǗǠǝǛǔǊ�ǛǏ�ǔǌǊǕǒǞǒǔǘǌǊǕǊ�ǑǊ�ƻǌǏǜǛǔǘ�
ǙǚǌǏǗǛǜǌǘ�������ǝǑ�ǙǘǌǚǊǜǊǔ�ƱǒǗǏǒǗǊ�ƱǒǎǊǗǊ�ǒǑ�
ǙǏǗǑǒǱǏ�

���ƹǘǚǊǛǜ�ǝǜǒǠǊǱǊ�ǒǗǜǏǚǗǏǜǊ�ǒ�ǋǕǘǍ�ǔǝǕǜǝǚǏ�ǱǏ�
ǋǒǕǊ�ǍǘǎǒǗǊ�ǔǊǎǊ�ǱǏ�ǋǕǘǍǘǌǊǳǏ�ǏǔǛǙǕǘǎǒǚǊǕǘ�
ǝ�ƾǚǊǗǠǝǛǔǘǱ��ǗǊǚǘǡǒǜǘ�ǖǏǫǝ�ǖǕǊǎǒǖǊ�ǒ�
ǒǗǜǏǕǏǔǜǝǊǕǠǒǖǊ��ƾǚǊǗǠǝǛǔǊ�ǱǏ�ǜǊǎǊ�ǒǖǊǕǊ�ǱǏǎǊǗ�ǘǎ�
ǗǊǱǌǏǴǒǟ�ǋǚǘǱǏǌǊ�ǋǕǘǍǘǌǊ�Ǚǘ�ǍǕǊǌǒ�ǛǜǊǗǘǌǗǒǔǊ�
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(VSD³D������
/LWHUDWXUD�
(Q�������FRPHQ]DURQ�ORV�SUHSDUDWLYRV�SDUD�FRQPHP�
RUDU�HO����|�DQLYHUVDULR�GH�OD�SULPHUD�HGLFLµQ�GH�OD�
QRYHOD�'RQ�4XLMRWH��&RPR�SDUWH�GH�HVWRV�SUHSDUDWLYRV��
VH�UHDOL]DURQ�GLYHUVDV�H[SRVLFLRQHV�\�FRQIHUHQFLDV�
GHGLFDGDV�D�0LJXHO�GH�&HUYDQWHV��$VLPLVPR��HQ������VH�
ODQ]µ�HO�SUR\HFWR�&DVD�GHO�/HFWRU�FRQ�HO�ȴQ�GH�SURPRYHU�
OD�FXOWXUD�GH�OD�OHFWXUD�\�IRUWDOHFHUOD�D�WUDY«V�GH�GLYHUVRV�
WDOOHUHV�\�ELEOLRWHFDV��

ǂǙǊǗǒǱǊ������
.ǳǒǐǏǌǗǘǛǜ
�Ƽǘǔǘǖ������ǍǘǎǒǗǏ�ǑǊǙǘǡǏǜǏ�Ǜǝ�ǙǚǒǙǚǏǖǏ�ǑǊ�
ǘǋǏǕǏǐǊǌǊǳǏ�����ǍǘǎǒǗǊ�ǘǎ�ǙǚǌǘǍ�ǒǑǎǊǳǊ�ǚǘǖǊǗǊ��
ȌƮǘǗ�.ǒǟǘǜȊ��ƽ�ǘǔǌǒǚǝ�ǜǒǟ�ǙǚǒǙǚǏǖǊ�ǘǎǚǐǊǗǏ�Ǜǝ�
ǚǊǑǕǒǡǒǜǏ�ǒǑǕǘǐǋǏ�ǒ�ǙǚǏǎǊǌǊǳǊ�ǙǘǛǌǏǴǏǗǊ�ƶǒǍǏǕǝ�
ƻǏǚǌǊǗǜǏǛǝ��
ƼǊǔǘǫǏ�������ǍǘǎǒǗǏ�ǱǏ�ǙǘǔǚǏǗǝǜ�ǙǚǘǱǏǔǊǜ�Ȍ&DVD�GHO�
/HFWRUȊ��ǚǊǎǒ�ǙǚǘǖǘǠǒǱǏ�ǔǝǕǜǝǚǏ�ǡǒǜǊǳǊ�ǒ�ǳǏǗǘ�
ǘǱǊǡǊǌǊǳǏ�ǔǚǘǑ�ǚǊǑǕǒǡǒǜǏ�ǚǊǎǒǘǗǒǠǏ�ǒ�ǋǒǋǕǒǘǜǏǔǏ��

$UWH�6H�LQDXJXUµ�HO�(VSDFLR�)XQGDFLµQ�7HOHIµQLFD��XQ�
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ƷǊ�ƮǚǐǊǌǗǘǖ�ǙǚǌǏǗǛǜǌǝ�ƻǚǋǒǱǏ�ǝ�ǔǊǜǏǍǘǚǒǱǒ�ƽ���
ǎǏǡǊǡǒ��ƪǕǏǔǛǏǱ�ƼǚǊǱǔǘǌǒǴ��ǝǡǏǗǒǔ��ƪ��ǘǛǌǘǱǒǘ�ǱǏ�Ǚǚǌǘ�
ǖǏǛǜǘ�ǒ�ǙǘǛǜǊǘ�ǢǊǖǙǒǘǗ�ƻǚǋǒǱǏ�

ƪǕǙǛǔǘ�ǛǔǒǱǊǳǏ

ƪǕǏǔǛǏǱ�ƼǚǊǱǔǘǌǒǴ��ƪ��ǘǛǌǘǱǒǘ�ǱǏ����ǖǏǛǜǘ�ǗǊ�
ǜǊǔǖǒǡǏǳǝ�ƴǚǘǛǔǒ�ǔǝǙǊ�ǝ�ƬǏǱǗǋǊǎǏǗǝ�ǝ�ǗǏǎǏǲǝ�
����ǱǊǗǝǊǚǊ��ƹǘǔǊǑǊǘ�ǱǏ�ǜǊǕǏǗǊǜ�ǒ�ǛǱǊǱǗǏ�ǌǏǢǜǒǗǏ�ǝ�
ǊǕǙǛǔǘǖ�ǛǔǒǱǊǳǝ��

ƽ�ƵǏǎǏǗǘǱ�ǎǌǘǚǊǗǒ���ƹǒǗǍǌǒǗȊ

ƽǡǏǗǒǠǒ�*UDGH���ǒ���ǋǒǕǒ�Ǜǝ�ǝ�ǡǏǜǌǚǜǊǔ��������ǗǊ�
ǔǕǒǑǊǳǝ�ǝ�ƵǏǎǏǗǘǱ�ǎǌǘǚǊǗǒ���ƹǒǗǍǌǒǗȊ�ǗǊ�Ʒǘǌǘǖ�
ƫǏǘǍǚǊǎǝ�

ƽǡǏǗǒǠǒ�Ǜǝ�ǝǐǒǌǊǕǒ�ǗǊ�ǕǏǎǝ��ǒ�ǎǘǔ�Ǜǝ�ǘǗǒ�ǛǙǚǏǜǗǒǱǒ�
ǒǑǌǘǎǒǕǒ�ǊǔǚǘǋǊǠǒǱǏ�ǗǊ�ǔǕǒǑǊǲǔǊǖǊ��ǋǒǕǘ�ǱǏ�ǒ�
ǙǘǡǏǜǗǒǔǊ�ǔǘǱǒ�Ǜǝ�ǛǏ�ǜǚǝǎǒǕǒ�ǎǊ�ǘǎǚǐǏ�ǚǊǌǗǘǜǏǐǝ��
ƮǊǗ�ǗǊ�ǕǏǎǝ�ǱǏ�ǙǚǘǜǏǔǊǘ�ǝ�ǎǚǝǐǏǳǝ�ǒ�ǛǖǏǟǝ��Ǌ�ǫǊǠǒ�
ǴǏ�ǍǊ�ǙǊǖǜǒǜǒ�Ǚǘ�ǗǏǑǊǋǘǚǊǌǗǘǖ�Ǚǚǘǌǘǎǝ�ǒ�ǘǎǕǒǡǗǘǱ�
ǑǊǋǊǌǒ�

ƹǚǌǘ�ǖǏǛǜǘ�ǑǊ�ƪǕǏǔǛǏǱǊ

ƷǊ�ǜǚǠǒ�ƶǏǖǘǚǒǱǊǕ�ƫǘǐǒǎǊǚ�ƝǝǚǘǌǒǴ�ǗǊ�ƴǘǙǊǘǗǒǔǝ��
ǘǎǚǐǊǗǘǱ�����ǱǊǗǝǊǚǊ�ƪǕǏǔǛǏǱ�ƼǚǊǱǔǘǌǒǴ��ƪ�ǘǛǌǘǱǒǘ�
ǱǏ����ǖǏǛǜǘ�ǝ�ǔǊǜǏǍǘǚǒǱǒ�ƽ���ƪǕǏǔǛǏǱ�ǱǏ�ǒǖǊǘ�ǗǊǱǋǘǲǏ�
ǌǚǏǖǏ�ǘǎ�ǔǊǜǏǍǘǚǒǱǊ�ƹǊǟǝǲǊ�ǒ�ǀǒǠǒǋǊǗǊ�ǝ�ǝǑǚǊǛǜǝ�
ǎǘ�ƽ���

ƬǏǛǕǊǳǏ

ƽǡǏǗǒǔ�ǗǊǢǏ�ǢǔǘǕǏ�ƹǊǌǕǏ�
ƶǒǕǘǛǊǌǲǏǌǒǴ��$�ǛǊ�
ǛǌǘǱǒǖ�ǌǏǛǕǊǡǔǒǖ�ǜǒǖǘǖ�
ǘǛǌǘǱǒǘ�ǱǏ�ǋǚǘǗǑǊǗǝ�ǖǏǎǊǲǝ�
ǗǊ�ƮǚǐǊǌǗǘǖ�ǙǚǌǏǗǛǜǌǝ�ǝ�
ƱǚǏǳǊǗǒǗǝ�ǘǎǚǐǊǗǘǖ����
ǖǊǚǜǊ��ƹǊǌǕǏ�ǛǏ�ǊǔǜǒǌǗǘ�ǋǊǌǒ�
ǌǏǛǕǊǳǏǖ�ǝ�ƬǏǛǕǊǡǔǘǖ�ǔǕǝǋǝ��
���ƭǚǊǞǒǡǊǚȋ�ǘǛǗǘǌǊǗǘǖ�������Ǎǘǎ�
ǝ�ǜǊǎǊǢǳǘǱ�ƴǚǊǲǏǌǒǗǒ�ƻǚǋǒǱǒ��



ƻǙǘǚǜǘǕǒǔǏ�ǛǜǚǊǗǏƻǙǘǚǜǘǕǒǔǏ�ǛǜǚǊǗǏ

��

ƺǝǫǏǚǘǌǊ�ǢǔǘǕǊ�ǛǔǒǱǊǳǊ

Ʋ�ǘǌǏ�ǑǒǖǏ�ǜǚǊǎǒǠǒǘǗǊǕǗǘ�ǛǏ�ǘǎǚǐǊǕǊ�ƺǝǫǏǚǘǌǊ�ǢǔǘǕǊ�ǛǔǒǱǊǳǊ�ǝ�ǔǘǱǘǱ�ǱǏ�ǝǡǏǛǜǌǘǌǊǕǘ�ǙǚǏǔǘ�ǙǏǎǏǛǏǜ�ǝǡǏǗǒǔǊ�
ǝǑǚǊǛǜǊ�ǘǎ�*UDGH���ǎǘ�*UDGH����ƱǊ�ǚǊǑǕǒǔǝ�ǘǎ�ǙǚǏǫǊǢǳǒǟ�ǑǒǖǛǔǒǟ�ǛǏǑǘǗǊ�ǘǌǊ�ǱǏ�ǑǊǝǑǏǕǊ�ǙǘǛǏǋǗǘ�ǖǏǛǜǘ�ǱǏǚ�ǱǏ�
ǋǒǕǊ�ǎǏǛǏǜǊ�ǝ�ǗǒǑǝ��ƻǌǒ�ǙǘǕǊǑǗǒǠǒ�ǋǒǕǒ�Ǜǝ�ǒ�ǙǘǛǜǊǕǒ�ǎǏǘ�ǱǏǎǗǏ�ǖǊǕǏ�ǒǛǜǘǚǒǱǏ��ǖǊǕǘǍ�ǱǝǋǒǕǏǱǊ�ǗǊǢǏǍ�ǛǒǛǜǏǖǊ��
ƹǚǘǍǚǊǖ�ǱǏ�ǋǒǘ�ǙǝǗ�ǎǒǗǊǖǒǔǏ�ǒ�ǚǊǑǕǒǡǒǜǒǟ�ǊǔǜǒǌǗǘǛǜǒ��Ǌ�ǔǘǱǒ�ǝ�ǘǛǗǘǌǒ�ǒǖǊ�ǑǊ�Ǡǒǲ�ǎǊ�ǗǊǢǒǖ�ǝǡǏǗǒǠǒǖǊ�
ǝǗǊǙǚǏǎǒ�ǛǔǒǱǊǢǔǏ�ǌǏǢǜǒǗǏ��ƪǔǜǒǌǗǘ�ǘǎǖǊǚǊǱǝǴǒ�ǗǊǢǒ�ǫǊǠǒ�Ǜǝ�ǝǐǒǌǊǕǒ�ǎǚǝǐǏǴǒ�ǛǏ��ǛǔǕǊǙǊǱǝǴǒ�ǗǘǌǊ�
ǙǚǒǱǊǜǏǲǛǜǌǊ�ǝ�ǱǏǎǗǘǱ�ǑǎǚǊǌǘǱ��ǛǙǘǚǜǛǔǘǱ�ǊǜǖǘǛǞǏǚǒ�

ƻǊ�ǘǛǖǏǟǘǖ�Ǜǖǘ�ǌǏǚǒǞǒǔǘǌǊǕǒ�ǳǒǟǘǌǏ�ǗǘǌǏ�ǔǘǖǙǏǜǏǗǠǒǱǏ�ǔǊǚǜǘǗǘǖ�ǘǠǏǳǒǌǊǳǊ�ǒ�ǎǒǙǕǘǖǊǖǊ��Ǌ�ǛǏǜǗǊ�ǕǒǠǊ�
ǗǊ�ǚǊǛǜǊǗǔǝ�ǖǗǘǍǘ�ǜǘǍǊ�Ǜǝ�ǚǏǔǕǊ�ǘ�ǘǎǗǘǛǝ�ǛǜǚǝǡǗǘǍ�ǒ�ǙǏǎǊǍǘǢǔǘǍ�ǜǒǖǊ��ƽ�ǗǏǞǘǚǖǊǕǗǘǱ�ǊǗǔǏǜǒ�ǘ�ǳǒǟǘǌǘǖ�
ǝǜǒǛǔǝ�Ǜǌǒ�ǙǘǕǊǑǗǒǠǒ�ǛǊ�ǑǊǎǘǌǘǲǛǜǌǘǖ�ǙǘǎǒǍǕǒ�Ǜǝ�ǚǝǔǝ�ǑǊ�ǋǝǎǝǴǊ�ǎǚǝǐǏǳǊ�ǔǘǱǊ�ǗǊǛ�ǘǡǏǔǝǱǝ��ƻǙǘǚǜ�ǔǊǘ�ǗǊǱǋǘǲǒ�
ǊǖǊǛǊǎǘǚ�ǝǌǏǔ�ǝǜǒǡǏ�ǗǊ�ǜǘ�ǎǊ�ǍǚǊǗǒǠǏ�ǋǝǎǝ�ǙǘǖǏǚǏǗǏ��Ǌ�ǘǗǘ�Ǣǜǘ�Ǜǝ�ǎǘǐǒǌǏǕǒ�ǗǊ�ǙǕǊǗǒǗǒ��ǛǔǒǱǊǱǝǴǒ��ǑǗǊǡǒ�ǎǊ�ǱǏ�
ǙǘǛǜǒǍǗǝǜ�Ǡǒǲ�



ƻǙǘǚǜǘǕǒǔǏ�ǛǜǚǊǗǏƻǙǘǚǜǘǕǒǔǏ�ǛǜǚǊǗǏ

��

ƱǕǊǜǗǊ�ǖǏǎǊǲǊ�ǑǊ�ǚǝǔǘǖǏǜǊǢǒǠǏ

ƮǊǗǊ��������ǘǎǚǐǊǗǘ�ǱǏ�2ǙǢǜǒǗǛǔǘ�ǙǚǌǏǗǛǜǌǘ�ǝ�
ǚǝǔǘǖǏǜǝ�ǑǊ�ǝǡǏǗǒǠǏ�����ǒ����ǚǊǑǚǏǎǊ���ƽǡǏǗǒǠǏ�ǗǊǢǏ�
ǢǔǘǕǏ�ǘǛǜǌǊǚǒǕǏ�Ǚǚǌǘ�ǖǏǛǜǘ�ǛǊ�ǚǏǑǝǕǜǊǜǘǖ������ǒ�
ǙǕǊǛǒǚǊǕǏ�ǛǏ�ǗǊ�ƭǚǊǎǛǔǘ�ǜǊǔǖǒǡǏǳǏ�ǔǘǱǏ�ǴǏ�ǛǏ�
ǘǎǚǐǊǜǒ��������ǝ�ƿǊǕǒ�ǛǙǘǚǜǘǌǊ���ƺǊǗǔǘ�ưǏǚǊǌǒǠǊȊ�

ƻǚǏǋǚǘ�ǑǊ�ǗǊǢǏ�ǚǝǔǘǖǏǜǊǢǒǠǏ

ƽ�ǛǚǏǎǝ�����ǞǏǋǚǝǊǚǊ��ǝǡǏǗǒǠǏ�ǗǊǢǏ�ǢǔǘǕǏ�*UDGH���ǒ�
��Ǜǝ�ǗǊ�ƸǙǢǜǒǗǛǔǘǖ�ǜǊǔǖǒǡǏǳǝ�ǝ�ǚǝǔǘǖǏǜǝ�ǘǛǌǘǱǒǕǏ�
ǎǚǝǍǘ�ǖǏǛǜǘ�ǙǘǋǏǎǒǌǢǒ�2ǂ����ƻǜǏǞǊǗ�ƮǏǡǊǗǛǔǒȊ�

ƫǚǘǗǑǊ�ǑǊ�ǗǊǢǏ�ǚǝǔǘǖǏǜǊǢǏ

ƽ�ǙǘǗǏǎǏǲǊǔ������������ǝ�ǛǊǕǒ�ƻǙǘǚǜǛǔǘǍ�ǠǏǗǜǚǊ�
��ưǊǚǔǘǌǘȊ�ǑǊǌǚǢǏǗ�ǱǏ�ǘǙǢǜǒǗǛǔǒ�ǜǝǚǗǒǚ�ǝ�ǚǝǔǘǖǏǜǝ�
ǑǊ�ǝǡǏǗǒǔǏ����ǒ����ǚǊǑǚǏǎǊ��ƯǔǒǙǊ�ǗǊǢǏ�ǢǔǘǕǏ�ǱǏ�
ǙǘǛǕǏ�ǌǏǕǒǔǏ�ǋǘǚǋǏ�ǒ�ǒǑǌǘǫǏǳǊ�ǛǏǎǖǏǚǊǠǊ�ǘǛǌǘǱǒǕǊ�
ǜǚǏǴǏ�ǖǏǛǜǘ��ƷǊǎǊǖǘ�ǛǏ�ǎǊ�ǴǏ�ǗǊǛǜǊǌǒǜǒ�ǛǊ�ǎǘǋǚǒǖ�
ǚǏǑǝǕǜǊǜǒǖǊ��ǱǏǚ�ǒǟ�ǌǏǴ�ǝ�ǖǊǚǜǝ�ǘǡǏǔǝǱǏ�ǘǙǢǜǒǗǛǔǒ�
ǜǝǚǗǒǚ�ǝ�ǞǝǜǛǊǕǝ�



����ǒ�ǱǘǢ�ǙǘǗǏǢǜǘ ����ǒ�ǱǘǢ�ǙǘǗǏǢǜǘаѰиѐѪТ�Ä҂ѪѰЮѪк�ҦћѰѣк�
֔ǋ҈Ӑкѿ�ƀѰҦћѰЮѐӑ֓�� ����ǒ�ǱǘǢ�ǙǘǗǏǢǜǘ

��

ƸǋǏǕǏǐǏǗ�ƮǊǗ�ǔǳǒǍǏ�ǒ�ƮǊǗ�ǏǗǍǕǏǛǔǘǍ�ǱǏǑǒǔǊ�ǝ�
ǗǊǢǘǱ�ǢǔǘǕǒ

ƹǘǌǘǎǘǖ�ƻǌǏǜǛǔǘǍ�ǎǊǗǊ�ǔǳǒǍǏ�ǒ�ƮǊǗǊ�ǏǗǍǕǏǛǔǘǍ�
ǱǏǑǒǔǊ��ǝ�ǗǊǢǘǱ�ǢǔǘǕǒ�Ǜǝ�����ǊǙǚǒǕǊ�ǘǚǍǊǗǒǑǘǌǊǗǏ�
ǑǊǗǒǖǲǒǌǏ�ǒ�ǔǚǏǊǜǒǌǗǏ�ǊǔǜǒǌǗǘǛǜǒ�ǔǘǱǏ�Ǜǝ�
ǙǘǎǛǜǊǔǕǏ�ǝǡǏǗǒǔǏ�ǎǊ�ǚǊǑǖǒǢǲǊǱǝ�ǘ�ǑǗǊǡǊǱǝ�ǡǒǜǊǳǊ�
ǒ�ǋǘǍǊǜǛǜǌǝ�ǔǳǒǐǏǌǗǘǛǜǒ�ǗǊ�ǚǊǑǕǒǡǒǜǒǖ�ǱǏǑǒǠǒǖǊ�

ƽǡǏǗǒǠǒ�ǘǎǏǲǏǳǊ��ƪ�Ǜǝ�ǗǊ�ǡǊǛǝ�ǛǚǙǛǔǘǍ�ǱǏǑǒǔǊ�ǒ�
ǔǳǒǐǏǌǗǘǛǜǒ�ǘǋǏǕǏǐǒǕǒ�ƻǌǏǜǛǔǒ�ǎǊǗ�ǔǳǒǍǏ�ǗǊ�
ǖǊǢǜǘǌǒǜ�ǗǊǡǒǗ�Ȃ�ǖǊǛǔǒǚǊǗǒ�ǝ�ǘǖǒǲǏǗǏ�ǕǒǔǘǌǏ�ǒǑ�
ǋǊǱǔǒ��ǚǘǖǊǗǊ�ǒ�ǎǚǝǍǒǟ�ǔǳǒǐǏǌǗǒǟ�ǎǏǕǊ��ǙǚǒǡǊǕǒ�
Ǜǝ�ǘ�ǱǝǗǊǠǒǖǊ�ǔǘǱǏ�Ǜǝ�ǒǑǊǋǚǊǕǒ�ǒ�ǘ�ǚǊǑǕǘǑǒǖǊ�ǑǊǢǜǘ�
ǒǖ�ǛǏ�ǎǘǙǊǎǊǱǝ��ƽ�ǙǚǒǱǊǜǗǘǱ�ǒ�ǌǏǛǏǕǘǱ�ǊǜǖǘǛǞǏǚǒ�
ǑǊǔǲǝǡǒǕǒ�Ǜǝ�ǎǊ�ǝǡǏǗǒǠǒ�ǘǌǘǍ�ǝǑǚǊǛǜǊ�ǗǊǱǌǒǢǏ�
ǝǐǒǌǊǱǝ�ǝ�ǋǊǱǔǘǌǒǜǒǖ��ǊǌǊǗǜǝǚǒǛǜǒǡǔǒǖ�ǒ�ǎǝǟǘǌǒǜǒǖ�
ǙǚǒǡǊǖǊ�

ƽǡǏǗǒǠǒ�*UDGH���Ǜǝ��ǛǊ�ǎǚǝǍǏ�ǛǜǚǊǗǏ��ǔǚǘǑ�ǡǊǛǘǌǏ�
ǏǗǍǕǏǛǔǘǍ�ǱǏǑǒǔǊ�ǘǋǏǕǏǐǒǕǒ�ƮǊǗ�ǏǗǍǕǏǛǔǘǍ�ǱǏǑǒǔǊ�
ǒǛǜǚǊǐǝǱǝǴǒ�ǐǒǌǘǜǏ�ǒ�ǛǜǌǊǚǊǕǊǢǜǌǘ�ǙǘǑǗǊǜǒǟ�
ǙǒǛǊǠǊ�ǛǊ�ǏǗǍǕǏǛǔǘǍ�ǍǘǌǘǚǗǘǍ�ǙǘǎǚǝǡǱǊ��ƻǌǘǱǊ�
ǛǊǑǗǊǳǊ�ǙǚǏǎǛǜǊǌǒǕǒ�Ǜǝ�ǔǚǘǑ�ǑǊǗǒǖǲǒǌǏ�
ǙǚǏǑǏǗǜǊǠǒǱǏ�ǒ�ǚǊǑǍǘǌǘǚ�ǘ�ǘǖǒǲǏǗǒǖ�ǎǏǕǒǖǊ��ǊǕǒ�Ǜǝ�
ǛǏ�ǜǊǔǘǫǏ�ǋǊǌǒǕǒ�ǒ�ǏǗǍǕǏǛǔǒǖ�ǛǕǏǗǍǘǖ��ǝǙǘǚǏǫǝǱǝǴǒ�
ǒǑǚǊǑǏ�ǒǑ�ǋǚǒǜǊǗǛǔǘǍ�ǒ�ǊǖǏǚǒǡǔǘǍ�ǏǗǍǕǏǛǔǘǍ��
ƷǊ�ǘǌǊǱ�ǗǊǡǒǗ�Ǜǝ�ǚǊǑǌǒǱǊǕǒ�ǗǏ�ǛǊǖǘ�ǚǊǑǝǖǏǌǊǳǏ�
ǔǳǒǐǏǌǗǘǛǜǒ��ǌǏǴ�ǒ�ǙǚǊǔǜǒǡǗǘ�ǑǗǊǳǏ�ǱǏǑǒǔǊ�ǔǘǱǒǖ�
ǛǏ�Ǎǘǌǘǚǒ�ǝ�ǛǌǊǔǘǎǗǏǌǗǒǖ�ǛǒǜǝǊǠǒǱǊǖǊ�

Ƹǌǒǖ�ǊǔǜǒǌǗǘǛǜǒǖǊ�ǙǘǔǊǑǊǕǒ�Ǜǝ�ǔǘǕǒǔǘ�ǔǳǒǍǏ�
ǒǗǛǙǒǚǒǢǝ��ǚǊǑǌǒǱǊǱǝ�ǖǊǢǜǝ�ǒ�ǱǏǑǒǡǔǏ�ǌǏǢǜǒǗǏ�ǒ�
ǔǘǕǒǔǘ�ǱǏ�ǡǒǜǊǳǏ�ǌǊǐǗǘ�Ȃ�ǔǊǔǘ�ǗǊ�ǖǊǜǏǚǳǏǖ��ǜǊǔǘ�ǒ�
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ǙǘǚǘǎǒǠǏ�

ƬǏǚǝǱǏǖǘ�ǎǊ�ǱǏ�ǌǊǐǗǘ�ǎǊ�ǛǏ�ǎǏǠǊ�ǘǎ�ǖǊǕǒǟ�ǗǘǍǝ�
ǝǡǏ�ǚǊǎǘǛǜǒ�ǎǊǚǒǌǊǳǊ��Ǌ�ǗǊǱǋǘǲǒ�ǗǊǡǒǗ�ǎǊ�ǜǘ�
ǗǊǝǡǏ�ǱǏǛǜǏ�ǔǚǘǑ�ǛǘǙǛǜǌǏǗǘ�ǝǡǏǢǴǏ��Ƹǌǒǖ�ǍǏǛǜǘǖ��
ǗǊǢǒ�ǝǡǏǗǒǠǒ�Ǜǝ�ǒǖǊǕǒ�ǙǚǒǕǒǔǝ�ǎǊ�ǎǘǐǒǌǏ�
ǚǊǎǘǛǜ�ǎǊǚǒǌǊǳǊ��ǎǘǗǘǛǏǴǒ�ǛǚǏǴǝ�ǘǗǒǖǊ�ǔǘǱǒǖǊ�
ǱǏ�ǜǘ�ǗǊǱǙǘǜǚǏǋǗǒǱǏ�ǒ�ǙǘǎǛǏǴǊǱǝǴǒ�ǒǟ�ǎǊ�ǗǒǛǝ�
ǑǊǋǘǚǊǌǲǏǗǒ�

ƴǊǎǊ�ǜǒ�ǐǒǌǘǜ�ǎǊ�ǕǒǖǝǗ��ǜǒ�ǗǊǙǚǊǌǒ�ǛǜǚǝǱǝ�

ƽǡǏǗǒǠǒ�*UDGH���Ǜǝ�ǙǘǡǏǜǔǘǖ�ǊǙǚǒǕǊ�ǒǖǊǕǒ�
ǙǚǒǕǒǔǝ�ǎǊ�ǝǡǏǛǜǌǝǱǝ�ǝ�ǑǊǗǒǖǲǒǌǘǖ�ǘǍǕǏǎǗǘǖ�ǡǊǛǝ�
ǙǘǛǌǏǴǏǗǘǖ�ǙǚǘǒǑǌǘǎǳǒ�ǛǜǚǝǱǏ�ǒǑ�ǕǒǖǝǗǊ��ƴǚǘǑ�ǘǌǝ�
ǒǗǜǏǚǊǔǜǒǌǗǝ�ǎǏǖǘǗǛǜǚǊǠǒǱǝ��ǝǡǏǗǒǠǒ�Ǜǝ�ǛǊǑǗǊǕǒ�
ǔǊǔǘ�ǕǒǖǝǗ��ǝǑ�ǙǘǖǘǴ�ǏǕǏǔǜǚǘǎǊ��ǖǘǐǏ�ǍǏǗǏǚǒǛǊǜǒ�

ǏǕǏǔǜǚǒǡǗǝ�ǏǗǏǚǍǒǱǝ��ƽǑ�ǙǝǗǘ�ǏǗǜǝǑǒǱǊǑǖǊ��
ǙǚǊǜǒǕǒ�Ǜǝ�ǛǌǊǔǒ�ǔǘǚǊǔ�ǏǔǛǙǏǚǒǖǏǗǊǜǊ�ǒ�ǊǔǜǒǌǗǘ�
ǛǏ�ǝǔǲǝǡǒǌǊǕǒ�ǝ�ǙǚǘǠǏǛ��ƸǌǊǱ�ǏǔǛǙǏǚǒǖǏǗǜ�ǗǒǱǏ�
ǛǊǖǘ�ǙǚǘǢǒǚǒǘ�ǳǒǟǘǌǘ�ǑǗǊǳǏ�ǘ�ǘǛǗǘǌǊǖǊ�
ǏǕǏǔǜǚǘǜǏǟǗǒǔǏ��ǌǏǴ�ǒǟ�ǱǏ�ǙǘǎǛǜǊǔǊǘ�ǎǊ�ǚǊǑǖǒǢǲǊǱǝ�
ǘ�ǘǋǗǘǌǲǒǌǒǖ�ǒǑǌǘǚǒǖǊ�ǏǗǏǚǍǒǱǏ�ǗǊ�ǑǊǋǊǌǊǗ�ǒ�
ǏǎǝǔǊǜǒǌǊǗ�ǗǊǡǒǗ��ƽǡǏǗǒǠǒ�Ǜǝ�ǝǐǒǌǊǕǒ�ǝ�ǝǡǏǳǝ�ǒ�
ǒǛǜǚǊǐǒǌǊǳǝ��Ǣǜǘ�ǱǏ�ǝǡǒǗǒǕǘ�ǡǊǛ�ǗǏǑǊǋǘǚǊǌǗǒǖ�ǒ�
ǒǗǛǙǒǚǊǜǒǌǗǒǖ�
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��

ƬǏǛǜ�ǘ�ƸǕǒǖǙǒǱǊǎǒ

ƮǊǗǊ�����������ǍǘǎǒǗǏ�ǘǎǚǐǊǗǊ�ǱǏ�ƷǊǠǒǘǗǊǕǗǊ�
ǏǔǘǕǘǢǔǊ�ǘǕǒǖǙǒǱǊǎǊ�ǔǘǱǊ�ǱǏ�ǘǋǝǟǌǊǜǒǕǊ�ǝǡǏǗǒǔǏ�
ǌǒǢǏ�ǑǏǖǊǲǊ�ǒǑ�ǘǔǚǝǐǏǳǊ��ƸǔǚǝǐǗǒ�Ǘǒǌǘ�
ǜǊǔǖǒǡǏǳǊ�ǱǏ�ǘǎǚǐǊǗ�ǘǗǕǊǱǗ�ǎǘǔ�ǴǏ�ǚǏǙǝǋǕǒǡǔǒ�
Ǘǒǌǘ�ǜǊǔǖǒǡǏǳǊ�ǋǒǜǒ�ǘǎǚǐǊǗ�ǝ�ƫǘǚǝ�����������
ǍǘǎǒǗǏ��ƷǊǢǒ�ǝǡǏǗǒǠǒ��*UDGH���ǒ�*UDGH���ǘǛǌǘǱǒǕǒ�Ǜǝ�
ǜǚǏǴǏ�ǖǏǛǜǘ�ǗǊ�ǘǔǚǝǐǗǘǖ�ǜǊǔǖǒǡǏǳǝ�ǒ�ǜǒǖǏ�ǛǜǏǔǕǒ�
ǙǚǊǌǘ�ǎǊ�ǛǏ�ǜǊǔǖǒǡǏ�ǗǊ�ǚǏǙǝǋǕǒǡǔǘǖ�Ǘǒǌǘǝ��

ƽǛǙǏǢǗǘ�ǚǏǊǕǒǑǘǌǊǗ�ǱǊǌǗǒ�ǡǊǛ�Ȍ7KH�6WRU\�
&LUFOHȋ

8�ǡǏǜǌǚǜǊǔ������ǖǊǚǜǊ�ǛǊ�ǙǝǗǘ�ǏǗǜǝǑǒǱǊǑǖǊ�ǒ�
ǔǚǏǊǜǒǌǗǘǛǜǒ�ǘǋǏǕǏǐǒǕǒ�Ǜǖǘ�ƶǏǫǝǗǊǚǘǎǗǒ�
ǎǊǗ�ǙǚǒǙǘǌǏǎǊǳǊ�ǔǚǘǑ�ǱǊǌǗǒ�ǡǊǛ�7KH�6WRU\�&LUFOH��
ƽǡǏǗǒǠǒ�*UDGH���ǙǚǒǙǚǏǖǒǕǒ�Ǜǝ�ǘǎǕǘǖǔǏ�ǒǑ�ǛǌǘǱǒǟ�
ǘǖǒǲǏǗǒǟ�ǙǚǒǙǘǌǏǎǊǔǊ�ǒ�ǚǘǖǊǗǊ�ǒ�ǛǊ�ǌǏǕǒǔǒǖ�
ǐǊǚǘǖ�ǒǟ�ǡǒǜǊǕǒ�ǝǡǏǗǒǠǒǖǊ�*UDGH����ƸǎǕǘǖǠǒ�Ǜǝ�
ǋǒǕǒ�ǗǊ�ǏǗǍǕǏǛǔǘǖ�ǱǏǑǒǔǝ�ǒǕǒ�ǗǊ�ǱǏǑǒǔǝ�ǗǊ�ǔǘǱǏǖ�ǱǏ�
ǙǚǒǡǊ�ǗǊǙǒǛǊǗǊ��ǡǒǖǏ�Ǜǖǘ�ǱǘǢ�ǱǏǎǗǘǖ�ǙǘǔǊǑǊǕǒ�
ǋǘǍǊǜǛǜǌǘ�ǔǳǒǐǏǌǗǘǛǜǒ�ǒ�ǖǘǴ�ǙǚǒǙǘǌǏǎǊǳǊ�

ƽǑ�ǙǝǗǘ�ǘǛǖǏǟǊ��ǙǊǐǲǒǌǒǟ�ǛǕǝǢǊǕǊǠǊ�ǒ�
ǒǗǛǙǒǚǊǜǒǌǗǒǟ�ǙǚǒǡǊ��ǙǚǘǌǏǕǒ�Ǜǝ�ǎǒǌǗǘ�ǛǝǗǡǊǗǘ�
ǖǊǚǜǘǌǛǔǘ�ǙǘǙǘǎǗǏ�ǝ�ǔǚǝǍǝ�ǔǳǒǍǊ�ǒ�ǙǚǒǱǊǜǏǲǊ��
ƸǌǊǱ�ǎǘǍǊǫǊǱ�ǙǚǏǎǛǜǊǌǲǊ�ǱǘǢ�ǱǏǎǊǗ�ǙǚǏǎǒǌǊǗ�ǗǊǡǒǗ�
ǙǘǌǏǑǒǌǊǳǊ�ǒ�ǛǊǚǊǎǳǏ�0<3�ǒ�3<3�ǝǡǏǗǒǔǊ�ǗǊǢǏ�
ǢǔǘǕǏ��ǔǚǘǑ�ǔǘǱǒ�ǙǘǎǛǜǒǡǏǖǘ�ǑǊǱǏǎǗǒǢǜǌǘ�ǒ�ǲǝǋǊǌ�
ǙǚǏǖǊ�ǔǳǒǐǏǌǗǘǛǜǒ��
ƺǊǎǝǱǏǖǘ�ǛǏ�Ǘǘǌǒǖ�ǙǚǒǡǊǖǊ�ǒ�ǋǝǎǝǴǒǖ�ǛǝǛǚǏǜǒǖǊ�ǝ�
ǗǊǢǏǖ�6WRU\�&LUFOH��

ƻǌǏǜǛǔǘ�ǢǔǘǕǛǔǘ�ǙǚǌǏǗǛǜǌǘ�ǝ�ǢǊǟǝ

ƽ�ƬǚǳǊǡǔǘǱ�ƫǊǳǒ�ǱǏ�ǘǎ�����ǎǘ�����ǖǊǚǜǊ�ǘǎǚǐǊǗǘ�
ƾƲƮƯ�ƻǌǏǜǛǔǘ�ǢǔǘǕǛǔǘ�ǙǚǌǏǗǛǜǌǘ�ǝ�ǛǜǊǗǎǊǚǎǗǘǖ�
ǔǕǊǛǒǡǗǘǖ�ǢǊǟǝ��ƽǡǏǗǒǔ�ǗǊǢǏ�ǢǔǘǕǏ�ƴǘǗǛǜǊǗǜǒǗ�
ƴǚǝǜǒǔǘǌ�ǜǊǔǖǒǡǒǘ�ǛǏ�ǝ�ǍǚǝǙǒ�ǎǘ����ǍǘǎǒǗǊ��ƸǛǌǘǱǒǘ�
ǱǏ�ǡǏǜǒǚǒ�ǙǘǏǗǊ�ǘǎ�ǎǏǌǏǜ�ǖǊǔǛǒǖǊǕǗǒǟ��ƷǊ�ǔǚǊǱǝ�ǛǏ�
ǙǘǑǒǠǒǘǗǒǚǊǘ�ǗǊ�����ǖǏǛǜǝ�ǘǎ�ǝǔǝǙǗǒǟ����

ƽ�ǌǏǘǖǊ�ǱǊǔǘǱ�ǔǘǗǔǝǚǏǗǠǒǱǒ�ǝǡǏǛǜǌǘǌǊǕǘ�ǱǏ�����
ǜǊǔǖǒǡǊǚǊ�ǒ�ǜǊǔǖǒǡǊǚǔǒ�ǝ�ǢǏǛǜ�ǛǜǊǚǘǛǗǒǟ�ǍǚǝǙǊ�ǒǑ�
���ǗǊǠǒǘǗǊǕǗǏ�ǞǏǎǏǚǊǠǒǱǏ�

ƶǘǐǎǊ�ǒ�ǘǡǏǔǒǌǊǗǘ��ǗǊǱǋǘǲǏ�ǚǏǑǝǕǜǊǜǏ�ǙǘǛǜǒǍǕǒ�Ǜǝ�
ǔǊǑǊǟǛǜǊǗǛǔǒ�ǢǊǟǒǛǜǒ�ǛǊ�ǡǏǜǒǚǒ�ǑǕǊǜǗǏ��ǜǚǒ�ǛǚǏǋǚǗǏ�
ǒ�ǱǏǎǗǘǖ�ǋǚǘǗǑǊǗǘǖ�ǖǏǎǊǲǘǖ�

ƸǎǖǏǚǊǌǊǳǏ�ǛǜǚǊǜǏǍǒǱǏ��ǜǊǔǜǒǔǏ��ǔǚǏǊǜǒǌǗǘǛǜǒ��ǊǕǒ�
ǒ�ǒǑǎǚǐǲǒǌǘǛǜǒ�ǝ�ǙǊǚǜǒǱǊǖǊ�ǔǘǱǏ�Ǜǝ�ǜǚǊǱǊǕǏ�ǒ�ǎǘ�ǜǚǒ�
ǡǏǜǒǚǒ�ǛǊǜǊ��ǡǊǔ�ǒ�ǑǊ�ǗǏǔǏ�ǖǕǊǫǏ�ǜǊǔǖǒǡǊǚǏ��ǋǒǕǒ�Ǜǝ�
ǙǚǊǌǒ�ǒǑǊǑǘǌǒ�

ƷǊǢǒǝǡǏǗǒǠǒ�ǒǖǊǱǝ�ǚǊǑǕǘǍǊ�ǑǊ�ǛǕǊǌǲǏ�ǱǏǚ�ǒǖǊǖǘ�ǒ�
ǘǛǌǊǱǊǡǏ�ǖǏǎǊǲǊ��ǘǎ�ǖǕǊǫǒǟ�ƵǏǘǗǒǎǊ�ƲǌǊǗǘǌǒǴǊ�Ȃ�
ǛǚǏǋǚǘ��ǘǎ�ǛǜǊǚǒǱǒǟ�ƪǗǎǚǏǱ�ƤǏǙǒǴ�Ȃ�ǛǚǏǋǚǘ�

ƷǊǢǒ�ǘǛǜǊǕǒ�ǜǊǔǖǒǡǊǚǒ�ǒ�ǜǊǔǖǒǡǊǚǔǏ�ǑǊǌǚǢǒǕǒ�Ǜǝ�
ǚǊǗǍǒǚǊǗǒ�ǗǊ�ǚǊǑǗǒǖ�ǙǘǑǒǠǒǱǊǖǊ��ƱǊ�ǛǌǏ�ǳǒǟ�ǘǌǘ�
ǱǏ�ǎǚǊǍǘǠǏǗǘ�ǖǏǫǝǗǊǚǘǎǗǘ�ǒǛǔǝǛǜǌǘ�ǱǏǚ�Ǜǝ�ǒǍǚǊǕǒ�
Ǚǚǘǜǒǌ�ǚǊǑǗǒǟ�ǛǌǏǜǛǔǒǟ�ǢǔǘǕǊ�ǢǊǟǊ�ǔǘǱǏ�Ǜǝ�ǛǌǏ�
ǘǑǋǒǲǗǒǱǊ�ǔǘǗǔǝǚǏǗǠǒǱǊ�

ƼǝǚǗǒǚ�ǱǏ�ǙǚǘǢǊǘ�ǝ�ǎǘǋǚǘǖ�ǚǊǛǙǘǕǘǐǏǳǝ�ǍǘǛǜǒǱǝ�ǒ�
ǎǘǖǊǴǒǗǊ��ǝǑ�ǕǏǙǘ�ǌǚǏǖǏ�ǒ�ǙǘǗǝǎǝ�ƬǚǳǊǡǔǏ�ƫǊǳǏ�
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��

ƺǊǎǒǘǗǒǠǏ�ǘ�ǝǡǏǳǝ�ǝ�*UDGH��

ƽǡǏǗǒǠǒ�*UDGH����ǛǏ�Ǚǚǌǒ�Ǚǝǜ�ǘǌǏ�ǢǔǘǕǛǔǏ�ǍǘǎǒǗǏ�
ǛǝǘǡǊǌǊǱǝ�ǛǊ�ǋǚǘǱǡǊǗǒǖ�ǘǠǏǳǒǌǊǳǏǖ��ƻǏǖ�ǘǗǘǍǊ�Ǣǜǘ�
ǝǚǊǎǏ�ǝ�ǢǔǘǕǒ��ǌǊǐǗǘ�ǱǏ�ǒ�ǔǊǔǘ�ǛǏ�ǘǚǍǊǗǒǑǝǱǝ�ǙǚǒǕǒǔǘǖ�
ǘǋǗǊǌǲǊǳǊ��ǝǜǌǚǫǒǌǊǳǊ�ǒ�ǗǊ�ǔǘǱǒ�ǗǊǡǒǗ�ǛǏ�ǛǗǊǕǊǑǏ�
ǝ�ǛǔǕǊǎǝ�ǛǊ�ǎǘǖǒǗǊǗǜǗǒǖ�ǛǜǒǕǘǖ�ǝǡǏǳǊ�ǔǘǱǒ�ǱǏ�ǔǘǎ�
ǳǒǟ�ǑǊǛǜǝǙǲǏǗ��ƴǊǔǘ�ǑǗǊǱǝ�ǎǊ�Ǜǝ�ǗǏǢǜǘ�ǎǘǋǚǘ�ǗǊǝǡǒǕǒ��
ǗǏǑǊǌǒǛǗǘ�ǘǎ�ǜǘǍǊ�ǎǊ�Ǖǒ�ǚǊǎǏ�ǜǏǛǜ��ǝǛǖǏǗǘ�ǘǎǍǘǌǊǚǊǱǝ�
ǒǕǒ�ǎǘǋǒǱǝ�ǘǎǚǏǫǏǗǝ�ǘǠǏǗǝ"�ƴǊǔǘ�ǎǊ�ǛǏ�ǒǑǋǘǚǏ�ǛǊ�
ǘǋǊǌǏǑǊǖǊ�ǒ�ǘǠǏǗǊǖǊ"

ƬǊǐǗǘ�ǱǏ�ǋǒǕǘ�ǎǊ�ǝǡǏǗǒǠǒ�ǛǙǘǑǗǊǱǝ�ǎǊ�ǛǏ�ǖǘǐǏ�ǝǡǒǜǒ�
ǗǊ�ǙǝǗǘ�ǚǊǑǕǒǡǒǜǒǟ�ǗǊǡǒǗǊ��ǎǊ�ǛǌǊǔǘ�ǖǘǐǏ�ǎǊ�ǙǚǘǗǊǫǏ�
ǛǌǘǱ�ǗǊǱǏǞǒǔǊǛǗǒǱǒ�ǗǊǡǒǗ�ǝǡǏǳǊ��ǔǊǘ�ǒ�ǎǊ�ǚǊǑǍǚǊǗǒǡǏ�
ǘǎ�ǔǘǍǊ�ǢǜǊ�ǑǊǌǒǛǒ�ǙǚǒǕǒǔǘǖ�ǝǡǏǳǊ�ǒ�ǙǚǘǠǏǳǒǌǊǳǊ�
ǗǊǝǡǏǗǘǍ��ǢǜǊ�ǑǊǌǒǛǒ�ǘǎ�ǗǊǛǜǊǌǗǒǔǊ�ǒ�ǚǘǎǒǜǏǲǊ��Ǌ�ǢǜǊ�
ǘǎ�ǛǊǖǘǍ�ǝǡǏǗǒǔǊ��

ƽǡǏǗǒǠǒ�Ǜǝ�ǜǊǔǘǫǏ�ǋǒǕǒ�ǝ�ǙǚǒǕǒǠǒ�ǎǊ�ǛǊǖǒ�ǒǛǙǕǊǗǒǚǊǱǝ�
ǛǌǘǱǝ�ǚǊǎǗǝ�ǗǏǎǏǲǝ�ǒ�ǝ�ǳǝ�ǝǔǲǝǡǏ�ǛǌǏ�ǊǔǜǒǌǗǘǛǜǒ�
ǔǘǱǒǖǊ�ǛǏ�ǋǊǌǏ�ǙǘǛǕǏ�ǢǔǘǕǏ�ǒ�ǌǒǔǏǗǎǘǖ��ǔǊǔǘ�ǋǒ�Ǣǜǘ�
ǋǘǲǏ�ǚǊǑǌǒǱǊǕǒ�ǛǌǘǱǏ�ǘǚǍǊǗǒǑǊǠǒǘǗǏ�ǌǏǢǜǒǗǏ�ǒ�
ǙǕǊǗǒǚǊǳǏ�ǛǘǙǛǜǌǏǗǘǍ�ǝǡǏǳǊ��ƷǊ�ǘǌǊǱ�ǗǊǡǒǗ�ǚǊǑǌǒǱǊǱǝ�
ǘǎǍǘǌǘǚǗǘǛǜ�ǒ�ǛǊǖǘǛǜǊǕǗǘǛǜ�ǝ�ǙǚǘǠǏǛǝ�ǝǡǏǳǊ�ǔǘǱǒ�Ǜǝ�
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ǝ�ǔǘǱǒǖǊ�Ǜǝ�ǝǡǏǗǒǠǒ�ǙǘǔǊǑǊǕǒ�ǘǎǕǒǡǗǏ�ǱǏǑǒǡǔǏ�



����ǒ�ǱǘǢ�ǙǘǗǏǢǜǘ����ǒ�ǱǘǢ�ǙǘǗǏǢǜǘ

��

ƴǝǜǊǔ�ǗǊ�ǗǘǌǒǗǊǚǛǔǘǖ�ƸǕǒǖǙǝ

ƷǊǢ�ǡǊǛǘǙǒǛ�ǱǏ�ǒ�ǘǌǏ�ǍǘǎǒǗǏ�ǘǌǏǗǡǊǗ�ǗǊǍǚǊǎǘǖ��
ƻ�ǙǘǗǘǛǘǖ�ǗǊǍǕǊǢǊǌǊǖǘ�ǎǊ�Ǜǖǘ�ǘǛǌǘǱǒǕǒ����ǖǏǛǜǘ�
ǔǊǘ�ǗǊǱǋǘǲǒ�ǘǛǗǘǌǗǘǢǔǘǕǛǔǒ�ǡǊǛǘǙǒǛ�ǗǊ�ǔǘǗǔǝǚǛǝ�
ƮǚǝǢǜǌǊ�ǑǊ�ǛǚǙǛǔǒ�ǱǏǑǒǔ�ǒ�ǔǳǒǐǏǌǗǘǛǜ�

ƮǘǎǏǕǊ�ǗǊǍǚǊǎǏ�ǱǏ�����������Ǎ��ǗǊ�ƾǒǕǘǕǘǢǔǘǖ�
ǞǊǔǝǕǜǏǜǝ�ǝ�ƫǏǘǍǚǊǎǝ��ƹǚǒǛǝǛǜǌǘǌǊǴǏǖǘ�ǎǘǎǏǕǒ�
ǒ�ǘǋǊǌǏǛǜǒǜǒ�ǌǊǛ�ǘ�ǜǘǖǏ��ǗǊǚǊǌǗǘ��ǱǏǚ�ǖǒ�Ǜǖǘ�
ǗǘǌǒǗǊǚǒ�ǒ�ǚǊǎǘ�ǴǏǖǘ�ǘ�ǜǘǖǏ�ǙǒǛǊǜǒ�

ƷǊ�ǗǘǌǒǗǊǚǛǔǘǖ�ƸǕǒǖǙǝ

ƬǏǴ�Ǜǖǘ�ǛǏ�ǙǘǟǌǊǕǒǕǒ����ǖǏǛǜǘǖ�ǑǊ�ǛǌǘǱ���ƝǊǡǔǒ�
ǔǝǜǊǔȊ�ǒ�ǗǊǱǊǌǒǕǒ�ǒ�ǌǏǛǜ�ǘ�ǙǚǒǖǊǳǝ�ǗǊǍǚǊǎǏ��ƮǊǗǊ�
�����������Ǎ��ǝ�ƻǊǕǒ�ǟǏǚǘǱǊ�ǗǊ�ƾǒǕǘǕǘǢǔǘǖ�ǞǊǔǝǕǜǏǜǝ�
ǗǊǖ�ǱǏ�ǎǘǎǏǲǏǗǊ�ǎǒǙǕǘǖǊ��ƷǒǱǏ�ǠǏǕǊ�ǗǘǌǒǗǊǚǛǔǊ�
ǚǏǎǊǔǠǒǱǊ�ǋǒǕǊ�ǝ�ǛǒǜǝǊǠǒǱǒ�ǎǊ�ǝ�ǗǏǎǏǲǝ�ǝǡǏǛǜǌǝǱǝ�ǝ�
ǜǘǖ�ǎǘǍǊǫǊǱǝ��ǊǕǒ�Ǜǝ�ǘǗǒ�ǔǘǱǒ�Ǜǝ�ǎǘǢǕǒ�ǛǌǏ�ǙǚǒǛǝǜǗǏ�
ǘǛǌǘǱǒǕǒ�ǛǌǘǱǒǖ�ǢǊǚǖǘǖ��ǎǘǛǜǘǱǊǗǛǜǌǏǗǒǖ�ǎǚǐǊǳǏǖ�
ǒ�ǕǏǐǏǚǗǘǢǴǝ��ǌǏǴ�ǗǊǍǚǊǎǊǖǊ�ǛǌǒǔǗǝǜǒǟ�ǗǘǌǒǗǊǚǊ��
ƮǘǋǒǕǒ�Ǜǖǘ�ǌǏǕǒǔǒ�ǊǙǕǊǝǑ��Ǌ�ǗǊ�ǛǕǏǎǏǴǘǱ�ǛǏǔǠǒǱǒ�
ǙǘǎǏǕǒǕǒ�ǝǜǒǛǔǏ�ǒ�ǙǘǡǏǕǒ�ǙǕǊǗǘǌǏ�ǑǊ�ǗǊǚǏǎǗǒ�ǋǚǘǱ�

ǗǊǛǒǲǏ��ǎǊ�ǗǊǛǒǲǏ�ǙǚǏǛǜǊǱǏ�ǝ�ǚǘǔǝ�ǘǎ����ǛǏǔǝǗǎǒ��Ƽǘ�
ǱǏ�ǋǒǕǊ�ǖǘǜǒǌǊǠǒǱǊ�ǎǊ�ǗǊ�ǔǚǊǱǝ�ǎǏǠǊ�ǘǛǖǒǛǕǏ�ǔǊǔǌǝ�ǋǒ�
Ǚǘǚǝǔǝ�ǙǘǛǕǊǕǒ�Ǜǌǒǖ�ǝǡǏǛǗǒǠǒǖǊ�ǝ�ǛǒǜǝǊǠǒǱǒ�ǗǊǛǒǲǊ��
ǎǊ�ǋǒ�ǛǏ�ǒǑǌǚǢǒǘ�ǝǜǒǠǊǱ�ǒ�ǛǙǚǏǡǒǕǘ�ǢǒǚǏǳǏ�ǗǊǛǒǲǊ��
ǘǛǕǒǔǊǌǊǳǏǖ�ǚǘǑǏ�ǖǊǱǒǠǊ�ǒ�ǙǒǛǊǳǏǖ�ǛǒǖǋǘǕǒǡǗǒǟ�
ǙǘǚǝǔǊ�ǙǘǎǚǢǔǏ�

ƻǌǊǔǘ�ǘǎ�ǗǊǛ�ǖǘǐǏ�ǎǊ�ǙǚǏǎǝǑǖǏ�ǊǔǠǒǱǝ�ǎǊ�ǛǙǚǏǡǒ�
ǗǊǛǒǲǏ�

+RZ�WKH�:RUOG�:RUNV

ƽ�ǡǏǜǌǚǜǊǔ������������ǝǡǏǗǒǠǒ�*UDGH���ǝ�ǘǔǌǒǚǝ�
ǜǏǖǏ�+RZ�WKH�:RUOG�:RUNVSRVHWLOL�Ǜǝ�Ǟǒǚǖǝ�ǑǊ�
ǒǑǚǊǎǝ�ǖǘǗǜǊǐǗǒǟ�ǔǝǴǊ��Ƽǘǔǘǖ�ǙǘǛǏǜǏ��ǝǙǘǑǗǊǕǒ�
Ǜǝ�ǛǏ�ǛǊ�ǚǊǑǕǒǡǒǜǒǖ�ǞǊǑǊǖǊ�ǙǚǘǒǑǌǘǎǳǏ��ǘǎ�
ǙǚǘǱǏǔǜǘǌǊǳǊ�ǒ�ǘǎǊǋǒǚǊ�ǖǊǜǏǚǒǱǊǕǊǎǘ�ǛǔǕǊǙǊǳǊ�
ǒ�ǑǊǌǚǢǗǏ�ǖǘǗǜǊǐǏ��ƻǊǑǗǊǕǒ�Ǜǝ�ǢǜǊ�ǱǏ�ǒǑǘǕǊǠǒǱǊ��
ǑǊǢǜǘ�ǱǏǌǊǐǗǊ��ǔǊǘ�ǒ�ǔǊǔǘ�ǛǏ�ǘǋǏǑǋǏǫǝǱǏ�ǏǗǏǚǍǏǜǛǔǊ�
ǏǞǒǔǊǛǗǘǛǜ�ǔǝǴǊ��ƸǌǊ�ǏǎǝǔǊǜǒǌǗǊ�ǙǘǛǏǜǊ�ǘǖǘǍǝǴǒǕǊ�
ǒǖ�ǱǏ�ǎǊ�ǗǊ�ǙǚǊǔǜǒǡǊǗ�ǗǊǡǒǗ�ǛǟǌǊǜǏ�ǠǏǘ�ǙǚǘǠǏǛ��ǘǎ�
ǒǎǏǱǏ�ǎǘ�ǚǏǊǕǒǑǊǠǒǱǏ�ǙǚǘǱǏǔǜǊ�ǒ�ǝǘǡǏ�ǑǗǊǡǊǱ�ǎǏǜǊǲǊ�ǝ�
ǛǜǌǊǚǊǳǝ�ǔǌǊǕǒǜǏǜǗǒǟ�ǒ�ǘǎǚǐǒǌǒǟ�ǎǘǖǘǌǊ�

ƪǚǟǒǜǏǔǜǝǚǊ

ƽǡǏǗǒǔ��ƫ�ǚǊǑǚǏǎǊ�ƶǊǜǏǱǊ�ƝǘǔǒǴ��ǘǎǚǐǊǘ�ǱǏ�����
ǱǊǗǝǊǚǊ�ǚǊǎǒǘǗǒǠǝ�ǘ�ǊǚǟǒǜǏǔǜǝǚǒ�ǑǊ�ǝǡǏǗǒǔǏ�*UDGH����
ǔǘǱǒ�Ǜǝ�ǝǙǚǊǌǘ�ǑǊǙǘǡǏǕǒ�Ǘǘǌǝ�ǜǏǖǝ�ǝǡǏǳǊ�Ǚǘǎ�ǗǊǑǒǌǘǖ�
��+RZ�WKH�:RUOG�:RUNVȊ��ƹǚǏǑǏǗǜǊǠǒǱǊ�ǘ�ǊǚǟǒǜǏǔǜǝǚǒ�
ǋǒǕǊ�ǱǏ�ǛǊǌǚǢǏǗ�ǝǌǘǎ�ǝ�ǘǌǝ�ǜǏǖǝ��ǱǏǚ�ǱǏ�ǘǖǘǍǝǴǒǕǊ�
ǝǡǏǗǒǠǒǖǊ�ǎǊ�ǒǛǜǚǊǐǏ�ǔǊǔǘ�ǛǌǏǜ�ǞǝǗǔǠǒǘǗǒǢǏ�ǔǚǘǑ�
ǙǚǒǑǖǝ�ǎǒǑǊǱǗǊ�ǒ�ǛǜǚǝǔǜǝǚǊ�ǔǘǱǏ�ǗǊǛ�ǘǔǚǝǐǝǱǝ�

ƶǊǜǏǱǊ��ǔǘǱǒ�ǛǏ�ǝ�ǛǕǘǋǘǎǗǘ�ǌǚǏǖǏ�ǋǊǌǒ�ǊǚǟǒǜǏǔǜǝǚǘǖ��
ǎǏǠǒ�ǱǏ�ǙǚǏǎǛǜǊǌǒǘ�ǗǊǱǌǊǐǗǒǱǏ�ǊǚǟǒǜǏǔǜǘǗǛǔǏ�ǛǜǒǕǘǌǏ�
ǒ�ǒǛǜǊǔǗǝǜǏ�ǛǊǌǚǏǖǏǗǏ�ǊǚǟǒǜǏǔǜǏ�

ƼǊǔǘǫǏ��ǙǚǏǎǛǜǊǌǒǘ�ǱǏ�ǝǡǏǗǒǠǒǖǊ�ǛǌǘǱ�ǚǊǎ�ǛǊ�ǢǔǘǕǏ�
ǊǚǟǒǜǏǔǜǝǚǏ��ǘǋǱǊǢǳǊǌǊǱǝǴǒ�ǔǊǔǘ�ǱǏ�ǗǊǙǚǊǌǒǘ�ǖǊǔǏǜǝ�
ǖǘǛǜǊ�ǔǘǱǊ�ǱǏ�ǒǑǎǚǐǊǕǊ�ǌǒǢǏ�ǘǎ�����ǔǒǕǘǍǚǊǖǊ��Ǌ�
ǎǊ�ǗǒǱǏ�ǎǘǢǕǘ�ǎǘ�ǘǢǜǏǴǏǳǊ��ƴǊǘ�ǎǏǘ�ǊǔǜǒǌǗǘǛǜǒ��
ǝǡǏǗǒǠǒ�Ǜǝ�ǒǖǊǕǒ�ǑǊǎǊǜǊǔ�ǎǊ�ǗǊǠǚǜǊǱǝ�ǝǗǝǜǚǊǢǳǘǛǜ�
ǛǌǘǱǏ�ǔǝǴǏ�ǒǑ�ǛǗǘǌǊ�ǒǑ�ǙǜǒǡǒǱǏ�ǙǏǚǛǙǏǔǜǒǌǏ��
ƷǊǱǔǚǏǊǜǒǌǗǒǱǒ�ǘǎǍǘǌǘǚǒ�ǗǊǍǚǊǫǏǗǒ�Ǜǝ�ǛǕǊǜǔǒǖ�
ǙǘǔǕǘǗǒǖǊ��ƽǡǏǗǒǠǒ�Ǜǝ�ǝǐǒǌǊǕǒ�ǝ�ǝǡǏǳǝ��ǔǚǏǊǜǒǌǗǘǖ�
ǒǑǚǊǐǊǌǊǳǝ�ǒ�ǑǊǱǏǎǗǒǡǔǘǖ�ǎǚǝǐǏǳǝ�



����ǒ�ǱǘǢ�ǙǘǗǏǢǜǘ����ǒ�ǱǘǢ�ǙǘǗǏǢǜǘ

��

ƮǏǎǊ�ƶǚǊǑ�ǝ�ƺǝǫǏǚǝ

ƽ�ǡǏǜǌǚǜǊǔ�����ǎǏǠǏǖǋǚǊ�ǗǊǢǝ�ǢǔǘǕǝ�ǜǚǊǎǒǠǒǘǗǊǕǗǘ�ǱǏ�ǙǘǛǏǜǒǘ�ƮǏǎǊ�ƶǚǊǑ��ƽǑ�ǙǏǛǖǝ��ǒǍǚǝ�ǒ�ǛǕǊǜǔǒǢǏ�ǝǡǏǗǒǠǒ�
ƹ<ƹ�ǙǚǘǍǚǊǖǊ�Ǜǝ�ǛǊ�ǛǌǘǱǒǖ�ǎǚǝǍǊǚǒǖǊ�ǒ�ǝǡǒǜǏǲǒǠǊǖǊ�ǙǚǘǛǕǊǌǒǕǒ�ǙǘǡǏǜǊǔ�ǚǊǛǙǝǛǜǊ�

ƮǘǋǚǊ�ǊǜǖǘǛǞǏǚǊ�ǒ�ǚǊǛǙǘǕǘǐǏǳǏ�Ǜǝ�ǝǌǘǎ�ǝ�ǙǚǊǑǗǒǡǗǝ�ǏǝǞǘǚǒǱǝ�ǔǘǱǊ�ǗǊǛ�ǘǡǏǔǝǱǏ�

0DSSLQJ�WKH�8QNQRZQ�Ȃ�ƸǍǕǏǎǗǒ�ǡǊǛ�ǝǡǏǗǒǔǊ�
*UDGH����ƹǘǌǏǑǒǌǊǳǏ�ǔǚǏǊǜǒǌǗǘǛǜǒ��ǱǏǑǒǔǊ�ǒ�
ǏǖǘǠǒǱǊ

ƽ�ǙǘǗǏǎǏǲǊǔ������ǎǏǠǏǖǋǚǊ��ǝǡǏǗǒǠǒ�*UDGH���
ǔǘǱǒ�ǙǘǟǊǫǊǱǝ�ǙǚǏǎǖǏǜ�(QJOLVK�/DQJǝDJH�$FTǝLVL�
WLRQ��(/$���ǝ�ǛǊǚǊǎǳǒ�ǛǊ�ǗǊǛǜǊǌǗǒǠǒǖǊ�ǏǗǍǕǏǛǔǘǍ�
ǱǏǑǒǔǊ�ƻǕǘǋǘǎǊǗǘǖ�ƻǜǊǖǘǋǘǕǒǴǏǖ�ǒ�ƫǚǊǗǒǛǕǊǌǘǖ�
ƭǚǝǋǒǢǒǴ��ǘǚǍǊǗǒǑǘǌǊǕǒ�Ǜǝ�ǘǍǕǏǎǗǒ�ǡǊǛ�ǛǊ�ǠǒǲǏǖ�
ǙǘǎǛǜǒǠǊǳǊ�ǔǚǏǊǜǒǌǗǘǛǜǒ��ǒǗǜǏǍǚǊǠǒǱǏ�ǌǒǑǝǏǕǗǘǍ�ǒ�
ǌǏǚǋǊǕǗǘǍ�ǒǑǚǊǑǊ�ǒ�ǙǘǌǏǑǒǌǊǳǊ�ǏǖǘǠǒǱǊ�ǛǊ�ǱǏǑǒǔǘǖ�

Ƽǘǔǘǖ�ǡǊǛǊ��ǝǡǏǗǒǠǒ�Ǜǝ�ǗǊ�ǑǊǗǒǖǲǒǌ�ǒ�
ǒǗǜǏǚǊǔǜǒǌǊǗ�ǗǊǡǒǗ�ǛǒǛǜǏǖǊǜǒǑǘǌǊǕǒ�ǛǌǏ�Ǣǜǘ�
Ǜǝ�ǗǊǝǡǒǕǒ�ǝ�ǙǚǘǜǏǔǕǊ�ǎǌǊ�ǖǏǛǏǠǊ�ǝ�ǘǔǌǒǚǝ�
ǒǛǜǚǊǐǒǌǊǡǔǏ�ǜǏǖǏ�ƴǊǔǘ�ǖǘǐǏǖǘ�ǙǚǘǗǊǴǒ�ǛǌǘǱ�Ǚǝǜ"

ƴǚǘǑ�ǔǚǏǊǜǒǌǗǏ�ǊǔǜǒǌǗǘǛǜǒ��ǝǡǏǗǒǠǒ�Ǜǝ�
ǎǏǖǘǗǛǜǚǒǚǊǕǒ�ǛǌǘǱ�ǗǊǙǚǏǎǊǔ�ǝ�ǱǏǑǒǡǔǒǖ�
ǌǏǢǜǒǗǊǖǊ��ǔǊǘ�ǒ�ǛǙǘǛǘǋǗǘǛǜ�ǎǊ�ǙǘǌǏǑǝǱǝ�
ǚǊǑǕǒǡǒǜǏ�ǊǛǙǏǔǜǏ�ǝǡǏǳǊ�ǛǊ�ǛǌǘǱǒǖ�ǏǖǘǠǒǘǗǊǕǗǒǖ�
ǎǘǐǒǌǲǊǱǒǖǊ��ƸǌǊǱ�ǘǍǕǏǎǗǒ�ǡǊǛ�ǱǏ�ǋǒǘ�ǒǗǛǙǒǚǊǜǒǌǊǗ�
ǙǚǒǖǏǚ�ǔǊǔǘ�ǝǡǏǳǏ�ǖǘǐǏ�ǋǒǜǒ�ǑǊǋǊǌǗǘ��ǛǖǒǛǕǏǗǘ�ǒ�
ǎǝǋǘǔǘ�ǙǘǌǏǑǊǗǘ�ǛǊ�ǕǒǡǗǒǖ�ǒǛǔǝǛǜǌǒǖǊ�ǝǡǏǗǒǔǊ�
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��

ƷǏǎǏǲǊ�ǛǏǴǊǳǊ�ǒ�ǑǊǱǏǎǗǒǢǜǌǊ�ǝ�ǗǊǢǘǱ�ǢǔǘǕǒ��Ȃ���ǖǊǱ������

ƽ�ǑǗǊǔ�ǛǏǴǊǳǊ�ǗǊ�ǜǚǊǍǒǡǗǏ�ǎǘǍǊǫǊǱǏ�ǒǑ�ǖǊǱǊ�������ǍǘǎǒǗǏ�ǝ�ƸƸǂ�ȌƬǕǊǎǒǛǕǊǌ�ƺǒǋǗǒǔǊǚȊ��ǔǊǘ�ǒ�ǝ�ǖǏǛǜǒǖǊ�ƮǝǋǘǗǊ�
ǒ�ƶǊǕǘ�ƸǚǊǢǱǏ��ǢǔǘǕǏ�Ǣǒǚǘǖ�ƻǚǋǒǱǏ�ǘǋǏǕǏǐǊǌǊǱǝ�Ǚǚǌǝ�ǗǏǎǏǲǝ�ǖǊǱǊ�ǔǊǘ�ƷǏǎǏǲǝ�ǛǏǴǊǳǊ�ǒ�ǑǊǱǏǎǗǒǢǜǌǊ��ƷǊǢǊ�
ǢǔǘǕǊ�ǛǏ�ǒ�ǘǌǏ�ǍǘǎǒǗǏ�ǙǚǒǎǚǝǐǒǕǊ�ǘǌǘǱ�ǌǊǐǗǘǱ�ǒǗǒǠǒǱǊǜǒǌǒ�ǔǚǘǑ�ǗǒǑ�ǛǊǎǚǐǊǱǗǒǟ�ǒ�ǘǛǗǊǐǝǱǝǴǒǟ�ǊǔǜǒǌǗǘǛǜǒ�

Ƽǘǔǘǖ�ǗǏǎǏǲǏ�ǘǎ����ǎǘ����ǖǊǱǊ��ǝǡǏǗǒǠǒ�Ǜǝ�ǛǊ�ǛǌǘǱǒǖ�ǗǊǛǜǊǌǗǒǠǒǖǊ�ǒ�ǢǔǘǕǛǔǘǖ�ǙǛǒǟǘǕǘǢǔǒǳǘǖ�ǝǡǏǛǜǌǘǌǊǕǒ�ǝ�
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ǝ�ǜǝǐǗǒǖ�ǒ�ǜǏǢǔǒǖ�ǜǚǏǗǝǠǒǖǊ��Ǌ�ǗǊǢǊ�ǛǚǏǴǊ�
ǝ�ǘǗǒǖ�ǕǏǙǒǖ��ƽǌǏǔ�Ǜǝ�ǝǑ�ǗǊǛ�ǒ�ǗǊ�ǳǒǟ�ǖǘǐǏǖǘ�
ǎǊ�ǛǏ�ǘǛǕǘǗǒǖǘ�ǔǊǎ�Ǎǘǎ�ǗǊǖ�ǑǊǜǚǏǋǊ�ƼǊ�ǲǝǋǊǌ�ǱǏ�
ǋǏǑǝǛǕǘǌǗǊ�
ƫǒǕǘ�ǱǏ�ǜǘ�ǎǊǌǗǘ��ƱǊǌǚǢǊǌǊǘ�ǛǊǖ�ǙǏǜǒ�ǚǊǑǚǏǎ�ǒ�ǘǛǜǊǘ�
ǖǒ�ǱǏ�ǱǘǢ�ǛǊǖǘ�ǱǏǎǊǗ�ǜǏǛǜ�ǒǑ�ǖǊǜǏǖǊǜǒǔǏ��ƶǒǛǕǒǘ�
ǛǊǖ�ǎǊ�ǛǌǏ�ǑǗǊǖ�ǒ�ǎǊ�ǗǏ�ǋǒ�ǜǚǏǋǊǕǘ�ǎǊ�ǝǡǒǖ��ƱǊǢǜǘ�
ǋǒǟ�ǝǡǒǘ�Ǌǔǘ�ǛǊǖ�ǗǊǝǡǒǘ��ƲǙǊǔ��ǜǘ�ǱǏ�ǋǒǕǊ�ǱǏǎǗǊ�
ǌǏǕǒǔǊ�ǑǊǋǕǝǎǊ��ƺǘǎǒǜǏǲǒ�Ǜǝ�ǖǒ�ǍǘǌǘǚǒǕǒ�ǎǊ�ǝǡǒǖ��
ǊǕǒ�ǱǊ�ǛǊǖ�ǒǟ�ǝǌǏǚǒǘ�ǔǊǔǘ�ǗǏǖǊ�ǙǘǜǚǏǋǏ�ǑǊ�ǜǒǖ��
ƴǊǎǊ�ǱǏ�ǎǘǢǊǘ�ǜǊǱ�ǜǚǏǗǝǜǊǔ��ǝǢǊǘ�ǛǊǖ�ǝǑ�ǝǡǒǘǗǒǠǝ�
ǙǝǗ�ǛǊǖǘǙǘǝǑǎǊǳǊ�ǒ�ǌǏǘǖǊ�ǛǊǖǘǝǌǏǚǏǗǘ�ǝǑǏǘ�
ǜǏǛǜ�ǔǘǱǒ�ǖǒ�ǱǏ�ǗǊǛǜǊǌǗǒǔ�ǛǜǊǌǒǘ�ǗǊ�Ǜǜǘ��ƹǚǌǊ�ǎǌǊ�
ǑǊǎǊǜǔǊ�Ǜǝ�ǋǒǕǊ�ǖǊǡǒǱǒ�ǔǊǢǊǲ��ƸǛǖǏǟǗǝǘ�ǛǊǖ�ǛǏ�
ǛǊǖǘǑǊǎǘǌǘǲǗǘ��ƽǚǊǎǒǘ�ǛǊǖ�ǒǟ�ǑǊ�ǖǒǗǝǜ��ǊǕǒ�ǡǒǖ�
ǛǊǖ�ǙǘǍǕǏǎǊǘ�ǛǌǏ�ǘǛǜǊǕǏ�ǑǊǎǊǜǔǏ�ǛǟǌǊǜǒǘ�ǛǊǖ�ǎǊ�ǛǊǖ�
ǝ�ǌǏǕǒǔǘǖ�ǙǚǘǋǕǏǖǝ��ƶǘǱǊ�ǛǊǖǘǝǌǏǚǏǗǘǛǜ�ǛǊ�ǙǘǡǏǜǔǊ�
ǡǊǛǊ�ǱǏ�ǘǙǊǎǊǕǊ�ǒ�ǱǊ�ǛǊǖ�ǛǌǏ�ǌǒǢǏ�ǛǟǌǊǜǊǘ�ǎǊ�ǱǊ�ǜǘ�
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ǑǊǙǚǊǌǘ�ǒ�ǗǏ�ǑǗǊǖ��ƹǘǛǕǏ�ǎǌǊ�ǎǊǗǊ�ǛǊǑǗǊǘ�ǛǊǖ�ǎǊ�ǛǊǖ�
ǎǘǋǒǘ�ǎǌǘǱǔǝ��ƱǊǎǚǐǊǌǊǘ�ǛǊǖ�ǛǝǑǏ�ǎǘ�ǔǝǴǏ��ƽǢǊǌǢǒ�
ǝ�ǔǝǴǝ��ǋǚǒǑǗǝǘ�ǛǊǖ�ǝ�ǙǕǊǡ��ƴǚǘǑ�ǛǝǑǏ�ǛǊǖ�ǖǊǖǒ�ǒ�
ǜǊǜǒ�ǙǚǒǑǗǊǘ�ǢǜǊ�ǛǏ�ǎǏǛǒǕǘ��ƸǡǏǔǒǌǊǘ�ǛǊǖ�ǎǊ�ǴǏ�ǖǏ�
Ǎǚǎǒǜǒ��ǊǕǒ�ǛǏ�ǜǘ�ǗǒǱǏ�ǎǏǛǒǕǘ��ǗǊǙǚǘǜǒǌ��ǙǘǔǝǢǊǌǊǕǒ�
Ǜǝ�ǎǊ�ǖǏ�ǝǜǏǢǏ��ƽ�ǜǘǖ�ǜǚǏǗǝǜǔǝ��ǛǙǘǑǗǊǘ�ǛǊǖ�ǱǏǎǗǝ�
ǎǒǌǗǝ�ǒǛǜǒǗǝ��ƶǏǫǝ�ǛǌǘǱǒǖǊ�ǱǏ�ǝǌǏǔ�ǗǊǱǕǏǙǢǏ�
ƴǘǕǒǔǘ�Ǎǘǎ�ǛǏ�ǗǏǛǒǍǝǚǗǒ�ǒ�ǚǊǳǒǌǒ�ǘǛǏǴǊǕǒ��
ǙǘǚǘǎǒǠǊ�ǱǏ�ǜǊ�ǔǘǱǊ�ǴǏ�ǗǊǛ�ǙǚǒǍǚǕǒǜǒ��ǝǜǏǢǒǜǒ�ǒ�ǛǌǏ�
ǴǏ�ǘǎǱǏǎǗǘǖ�ǋǒǜǒ�ǕǊǔǢǏ�ǒ�ǙǘǎǗǘǢǲǒǌǒǱǏ��Ʋ�ǑǊǜǘ�ǱǏ�
ǗǊǱǕǏǙǢǏ�ǖǏǫǝ�ǛǌǘǱǒǖǊ�

ƴǘǗǛǜǊǗǜǒǗ�ƫǒǢǏǌǊǠ���ƪ

ƬǊǐǗǘ�ǱǏ�ǝǖǏǜǒ�ǎǊ�ǔǊǐǏǖǘ�ǟǌǊǕǊ

ƿǌǊǕǊ�ǱǏ�ǱǏǎǗǊ�ǘǎ�ǡǏǜǒǚǒ�ǗǊǱǌǊǐǗǒǱǏ�ǚǏǡǒ�ǔǘǱǏ�Ǜǝ�ǖǏ�
ǚǘǎǒǜǏǲǒ�ǘǎ�ǖǊǕǏǗǊ�ǝǡǒǕǒ�ǎǊ�ǝǌǏǔ�ǔǊǐǏǖ��ƼǏ�ǡǏǜǒǚǒ�
ǚǏǡǒ�Ǜǝ��ǟǌǊǕǊ��ǒǑǌǘǕǒ��ǖǘǕǒǖ�ǒ�ǌǘǕǒǖ��ƺǏǡ�ǟǌǊǕǊ�
ǗǒǱǏ�ǛǕǝǡǊǱǗǘ�ǝ�ǜǘǱ�ǍǚǝǙǒ�ǖǊǍǒǡǗǒǟ�ǚǏǡǒ��ƱǊǟǌǊǕǗǘǛǜ�
ǱǏ�ǗǏǢǜǘ�Ǣǜǘ�Ǜǌǒ�ǜǚǏǋǊ�ǎǊ�ǗǘǛǒǖǘ�ǝ�ǛǏǋǒ��ƴǊǎǊ�ǖǏǗǒ�
ǗǏǔǘ�ǔǊǐǏ�ǟǌǊǕǊ��ǱǊ�ǑǊǛǒǱǊǖ�ǘǎ�ǚǊǎǘǛǜǒ�ǒ�ǜǊ�ǱǏǎǗǊ�ǚǏǡ�
ǖǒ�ǝǕǏǙǢǊ�ǎǊǗ�
ƼǚǏǋǊ�ǎǊ�ǋǝǎǏǖǘ�ǑǊǟǌǊǕǗǒ�ǒ�ǜǘ�ǗǊ�ǛǒǜǗǒǠǊǖǊ�ǔǘǱǏ�
ǗǊǛ�ǘǔǚǝǐǝǱǝ��ƷǏǔǊǔǘ�ǛǏ�ǛǌǏ�ǙǘǎǚǊǑǝǖǏǌǊ��Ǌ�ǜǘ�ǝǘǙǢǜǏ�
ǗǒǱǏ�ǜǊǔǘ��ƬǏǴǒǗǊ�ǎǏǠǏ�ǙǘǎǚǊǑǝǖǏǌǊ�ǗǘǌǏ�ǙǊǜǒǔǏ�
ǛǌǊǔǘǍ�ǖǏǛǏǠǊ��Ǘǘǌǒ�ǜǏǕǏǞǘǗ�ǛǌǊǔǊ�ǜǚǒ�ǖǏǛǏǠǊ��
ǊǕǒ�ǗǏ�ǚǊǑǖǒǢǲǊǱǝ�ǘ�ǜǘǖǏ�ǔǘǕǒǔǘ�ǜǘ�ǑǊǙǚǊǌǘ�ǗǒǱǏ�
ǱǏǎǗǘǛǜǊǌǗǘ��ƷǊǢǒ�ǚǘǎǒǜǏǲǒ�Ǜǝ�ǗǊǙǘǚǗǘ�ǚǊǎǒǕǒ�
ǒ�ǜǚǝǎǒǕǒ�ǛǏ�ǎǊ�ǋǒ�ǗǊǖ�ǙǚǒǝǢǜǒǕǒ�ǛǌǏ�Ǣǜǘ�ǒǖǊǖǘ��
ƼǊǎ�Ǎǘǌǘǚǒǖǘ�ǘ�ǖǊǜǏǚǒǱǊǕǗǒǖ�ǛǜǌǊǚǒǖǊ�ǔǘǱǏ�ǒ�ǗǒǛǝ�
ǔǲǝǡǗǏ�ǑǊ�ǑǊǟǌǊǕǗǘǛǜ��ƸǗǘ�Ǣǜǘ�ǱǏ�ǎǊǕǏǔǘ�ǋǒǜǗǒǱǏ�
ǱǏǛǝ�ǎǏǕǊ�ǔǘǱǊ�ǖǒ�ǡǒǗǒǖǘ�ǎǚǝǍǒǖǊ�ǒ�ǎǚǝǍǒ�ǗǊǖǊ��ǑǋǘǍ�
ǔǘǱǒǟ�ǛǏ�ǘǛǏǴǊǖǘ�ǌǚǏǎǗǘ�ǒ�ǒǛǙǝǳǏǗǘ��ƹǚǏ�ǛǌǏǍǊ�
Ǚǘǎ�ǜǒǖ�ǖǒǛǕǒǖ�ǗǊ�ǙǘǚǘǎǒǠǝ�ǒ�ǙǚǒǱǊǜǏǲǏ�ǔǘǱǒ�ǖǏ�
ǙǘǎǚǐǊǌǊǱǝ�ǒ�ǌǘǕǏ�ǒ�ǔǘǱǒǖǊ�ǛǊǖ�ǋǏǛǔǚǊǱǗǘ�ǑǊǟǌǊǕǊǗ�
ǗǊ�ǜǘǖǏ��Ƽǘ�ǱǏ�ǑǊǟǌǊǕǗǘǛǜ�ǘ�ǔǘǱǘǱ�ǱǊ�ǐǏǕǒǖ�ǎǊ�Ǎǘǌǘǚǒǖ��
Ǌ�ǗǏ�ǑǊǟǌǊǕǗǘǛǜ�ǑǊ�ǗǘǌǏ�ǙǊǜǒǔǏ�ǒǕǒ�Ǘǘǌǒ�ǜǏǕǏǞǘǗ��
ƱǊǟǌǊǕǊǗ�ǛǊǖ�ǗǊ�ǛǌǏǖǝ�Ǣǜǘ�ǎǚǝǍǒ�ǛǌǘǱǒǖ�ǎǏǕǒǖǊ�
ǡǒǗǏ��ƷǊ�ǜǘǖǏ�Ǣǜǘ�ǖǏ�ǘǎǌǏǑǝ�ǗǊ�ǜǚǏǗǒǗǍ��ǔǊǎǊ�ǖǒ��
ǛǏǛǜǚǊ�ǎǊ�ǎǊ�ǒǍǚǊǖ�ǒǍǚǒǠǝ��ǒǊǔǘ�ǛǏ�ǳǘǱ�ǒǍǚǊ��ǔǊǎǊ�ǖǒ�
ƪǗǎǚǒǱǊ�ǒ�ƷǒǔǘǕǊ�ǎǘǗǏǛǝ�ǎǘǚǝǡǊǔ�ǝ�ǝǡǒǘǗǒǠǝ�Ǌǔǘ�ǖǒ�
ǱǏ�ǟǕǊǎǗǘ�ǎǊ�ǒǑǊǫǏǖ�ǗǊǙǘǲǏ��ǔǊǎǊ�ǖǒ�ǎǏǎǊ�ǎǘǗǏǛǏ�
ǘǖǒǲǏǗǝ�ǟǚǊǗǝ��ƻǌǏ�Ǜǝ�ǜǘ�ǖǘǐǎǊ�ǛǒǜǗǒǠǏ�ǗǊ�ǔǘǱǒǖǊ�
ǛǊǖ�ǑǊǟǌǊǕǊǗ�ǒ�ǑǊ�ǔǘǱǏ�Ǵǝ�ǝǌǏǔ�ǚǏǴǒ�ǟǌǊǕǊ��ƱǊǟǌǊǕǊǗ�
ǛǊǖ�ǗǊ�ǑǎǚǊǌǲǝ��ǛǚǏǴǒ��ǙǊǖǏǜǒȐ�ƽǟ��ǔǊǎ�ǋǘǲǏ�
ǚǊǑǖǒǛǖǒǛǕǒǖ��ǙǊ�ǱǊ�ǛǜǘǜǒǗǝ�ǙǝǜǊ�ǎǗǏǌǗǘ�ǒǑǍǘǌǘǚǒǖ��
��ƿǌǊǕǊ�Ȋ
ƺǏǡ�ǟǌǊǕǊ�ǱǏ�ǛǜǌǊǚ�ǔǝǕǜǝǚǏ�ǒ�ǌǊǛǙǒǜǊǳǊ��ƻǌǊǔǘ�ǋǒ�
ǜǚǏǋǊǕǘ�ǎǊ�ǗǊǝǡǒ�ǎǊ�ǜǝ�ǚǏǡ�ǝǌǚǛǜǒ�ǝ�ǛǌǘǱ�ǛǌǊǔǘǎǗǏǌǗǒ�
ǚǏǡǗǒǔ�ǒ�ǳǘǖǏ�ǛǏ�ǛǕǝǐǒ��ƷǏ�ǖǘǐǏǖǘ�ǘǡǏǔǒǌǊǜǒ�
ǘǎ�ǎǚǝǍǒǟ�ǎǊ�ǋǝǎǝ�ǑǊǟǌǊǕǗǒ�ǗǊǖǊ��Ǌǔǘ�ǒ�ǖǒ�ǛǊǖǒ�ǜǘ�
ǗǏ�ǝǖǏǖǘ��ƼǒǖǏ�ǴǏǖǘ�ǝǕǏǙǢǊǜǒ�ǗǏ�ǛǊǖǘ�ǛǌǘǱ��ǗǏǍǘ�
ǒ�ǎǊǗǏ�Ǜǌǒǟ�ǘǗǒǟ�ǔǘǱǒǖǊ�ǑǊǟǌǊǕǗǘǛǜ�ǝǙǝǴǝǱǏǖǘ��ƽ�
ǛǌǊǔǘǖ�ǛǕǝǡǊǱǝ�ǛǊǛǌǒǖ�ǛǊǖ�ǛǒǍǝǚǊǗ�ǎǊ�Ǜǝ�ǑǊǟǌǊǕǗǒ�
ǲǝǎǒ�ǛǚǏǴǗǒ�ǲǝǎǒ�

ƴǘǗǛǜǊǗǜǒǗ�ƩǘǎǊǗ���ƪ

Ƭǝǔ�ƺǘǛǒǴ��ƪ

ƪǗǊǛǜǊǛǒǊ�ƻǘǚǘǔǒǗǊ��ƪ

ƪǕǒǛǊ�ƻǘǋǘǕǏǌǊ��ƪ

ƪǕǏǔǛǏǱ�ƫǊǡǏǌǒǴ��ƪ
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ƪǕǏǔǛǊǗǎǊǚ�ƬǝǡǒǴ��ƪ

ƭǚǏǍǘǚ�ƾǒǕǒǙ�ƴǚǡǏǌǒǗǊǠ��ƪ

ƷǒǔǊ�ƹǊǙǒǴ��ƪ

ƷǒǔǘǕǊ�ƝǏǗǒǴ��ƪ
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ƷǒǔǊ�ƹǊǙǒǴ���ƪ�

ƻǜǏǞǊǗ�ƺǊǔǒǴ��ƪ

$\OLQ�.KDPLGRYD�ƭ�

$\OLQ�.KDPLGRYD�ƭ�

ƮǚǊǍǘǛǕǊǌ�ƮǝǢǊǗ�ƦǊǕǘǌ��ƪ

ƵǏǌ�ƫǝǚǊǗǍǊǏǌ��ƪ

ƵǏǘǗǒ�ƿǘǙǕ��ƪ

ƶǒǚǊ�ƼǊǚǊǛǘǌǊ��ƪ
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ƴǚǏǴǏ�ǙǚǘǕǏǴǏ

�Ȍƽ�ǙǚǘǕǏǴǏ�ǛǝǗǠǏ�ǛǒǱǊ�ǐǊǚǔǘȊ�
ǚǏǡǏ�ǖǊǕǒ�ǎǏǡǊǔ�ƮǊǚǔǘ��

ƹǚǘǕǏǴǏ�ǱǏ�ǕǏǙǘ�ǱǏǚ�ǛǏ�ǜǊǎ�ǋǝǎǒ�ǕǏǙǘ�ǚǊǛǠǌǏǜǊǗǊ�ǢǝǖǊ�
D�ǛǝǗǠǏ�ǙǕǘǌǒ�ǙǝǜǏǖ�ǛǜǊǚǘǍ�ǎǚǝǖǊ��

ƹǚǘǕǏǴǏ�ǗǊǖ�ǋǝǎǒ�ǝǛǙǊǌǊǗǘ�ǠǌǏǴǏ�
Ǌ�ǘǗǘ�ǙǘǛǕǏ�ǔǒǜǒ�ǎǚǌǏǴǏ�

ƷǊ�ǙǚǘǑǘǚǝ�ǙǜǒǡǒǠǊ�ǙǏǌǊ�
R�ǙǚǘǕǏǴǝ�ǘǗǊ�ǛǗǏǌǊ�

ƵǊǛǜǊ�ǛǊ�ǱǝǍǊ�ǎǘǕǊǑǒ�
ǟǕǊǎǗǘ�ǌǚǏǖǏ�ǙǚǘǕǊǑǒ�

ƮǏǠǊ�ǛǏ�ǝ�ǋǊǢǜǒ�ǒǍǚǊǱǝ
ǒ�ǙǚǘǕǏǴǗǘǖ�ǠǌǏǴǝ�ǛǏ�ǚǊǎǝǱǝ��

ƶǒǊ�ƮǏǎǒǴ���ƫ

ƶǊǱ
�ƽ�ǖǘǖ�ǔǚǊǱǝ�
ƽ�ǖǏǛǏǠǝ�ǖǊǱǝ
ƹǚǒǚǘǎǊ�ǛǏ�ǋǝǎǒ

ƪ�ǝ�ǙǊǚǔǝ�Ǜǝ�ǌǏǛǏǕǒ�ǲǝǎǒ
ƻǝǗǠǏ�ǛǒǱǊ�Ǚǘ
ƱǏǕǏǗǒǖ�ǔǊǙǝǜǒǖǊ�ǎǚǌǏǴǊ
Ʈǘǔ�ǗǊ�ǕǒǌǊǎǒ�ǗǏǖǊǢ
.ǝǎ�ǘǎ�ǠǌǏǴǊ�

ƹǚǘǕǏǴǏ�ǱǏ�ǱǏǎǌǊ
ƮǘǡǏǔǊǕǘ�ǖǊǱ�
ƻ�ǗǊǜǙǒǛǘǖ�ǗǊ
ƵǏǫǒǖǊ����ǛǜǒǍǊǘ�Ǜǒ�ǝ
ƷǊǢ�ǔǚǊǱ�

���������������������ƸǕǍǊ�ƫǘǢǳǊǔǘǌǒǴ���ƪ

ƶǊǢǜǊ

ƷǊǢǊ�ǖǊǢǜǊ�ǖǘǐǏ�ǛǌǊǢǜǊ�
ƻǜǌǊǚǊ��ǙǚǏǜǌǊǚǊ�ǒ�ǱǘǢ
ƶǗǘǍǘ�ǜǘǍǊ�
ƷǊǢǊ�ǖǊǢǜǊ�ǝǖǏ�ǛǌǊǢǜǊ�
ƮǊ�ǒǑǖǒǢǲǊ�ǒ�ǛǖǒǢǲǊ
ƪ�ǙǘǗǏǔǊǎ�ǒ�ǑǊǖǒǢǲǊ
ƻǊǖǘ�ǘǗǊ��ǗǊǢǊ�ǖǊǢǜǊ�

����������������ƸǕǍǊ�ƫǘǢǳǊǔǘǌǒǴ���ƪ
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ǛǗǊǐǊǗ�ǔǊǘ�ǡǘǌǏǔ��ƪ�ǎǚǝǍǊ�ǚǊǑǕǒǔǊ�ǱǏ�ǎǊ�ǠǊǲ�ƮǝǢǊǗ�
ǱǏ�ǙǊǖǏǜǗǒǱǒ�ǔǊǘ�ǡǘǌǏǔ��ǑǊǜǘ�Ǣǜǘ�ǘǗ�ǗǏ�ǗǊǙǊǎǊ�ǠǏǘ�
ǍǚǊǎ�ǒ�ǗǏ�ǝǋǒǱǏ�ǌǏǕǒǔǘǍ�ǱǝǗǊǔǊ�ǑǋǘǍ�ǐǏǗǏ�ǔǘǱǝ�ǱǏ�ǙǘǛǕǏ�
ǒǛǜǘ�ǝǋǒǘ��ƬǏǚǘǌǊǜǗǘ�ǛǜǏ�ǙǘǖǒǛǕǒǕǒ�ǎǊ�ǛǊǖ�ǒǑǊǋǚǊǘ�
ǘǌǏ�ǱǝǗǊǔǏ�ǑǋǘǍ�ǜǘǍǊ�ǎǊ�ǖǒ�ǛǏ�ǛǌǒǫǊǱǝ��ǊǕǒ�ǜǘ�ǗǒǱǏ�
ǜǊǔǘ��ƣǊ�ǛǊǖ�ǒǟ�ǒǑǊǋǚǊǘ�ǑǊǜǘ�Ǣǜǘ�ǖǒ�ǛǏ�ǛǌǒǫǊǱǝ�ǙǏǛǖǏ�
ǘ�ǳǒǖǊ�ǒ�ǔǊǔǌǒ�Ǜǝ�ǋǒǕǒ�ǝ�ǙǚǊǌǘǖ�ǐǒǌǘǜǝ��ǁǒǜǊǘ�
ǛǊǖ�ǔǳǒǍǝ�ǘ�ǛǚǙǛǔǒǖ�ǌǕǊǎǊǚǒǖǊ�ǒ�ǜǊǖǘ�Ǜǝ�ǋǒǕǒ�
ǙǚǒǔǊǑǊǗǒ�ǔǊǘ�ǙǚǊǌǒ�ǱǝǗǊǠǒ��ǊǕǒ�ǔǊǔǘ�ǛǊǖ�ǱǊ�ǌǏǴ�
ǗǊǙǒǛǊǘ��ǗǒǛǝ�ǋǒǕǒ�ǜǊǔǌǒ�

ƷǊǎǊǖ�ǛǏ�ǎǊ�ǴǏ�ǌǊǖ�ǘǌǊ�ǙǚǒǡǊ�ǛǌǒǎǏǜǒ�ǒ�ǘǗǒǖǊ�ǔǘǱǒ�
ǗǒǛǝ�ǡǒǜǊǕǒ�Ǘǒǜǒ�ǡǝǕǒ�ǑǊ�ǘǌǏ�ǌǕǊǎǊǚǏ�ǒ�ǎǊ�ǴǏ�ǒǟ�ǋǊǢ�
ǎǘǋǚǘ�ǝǙǘǑǗǊǜǒ�ǘǌǎǏ�
� � � � �

ƼǒǖǘǞǏǱ�ƼǊǋǊǔǖǊǗ���ƫ



ƷǊǢǏ�ǙǏǚǘƷǊǢǏ�ǙǏǚǘ

��

ƷD�ǌǏǕǒǔǘǖ�ǘǎǖǘǚǝ

ƴǘǕǒǔǘ�ǛǊǖ�ǒǖǊǘ�ǌǏǕǒǔǒǟ�ǘǎǖǘǚǊ�ǝ�ǐǒǌǘǜǝ��ƣǝǟ��
ƷǏ�ǖǘǍǝ�Ǘǒ�ǎǊ�ǛǏ�ǛǏǜǒǖ��ƷǊǱǌǒǢǏ�ǛǊǖ�ǒǖǊǘ�ǘǌǎǏ��
ǝ�ƻǚǋǒǱǒ��ǊǕǒ�ǒǑ�ǗǏǔǘǍ�ǖǏǗǒ�ǗǏǙǘǑǗǊǜǘǍ�ǚǊǑǕǘǍǊ��
ǙǘǛǜǘǱǏ�ǌǏǕǒǔǒ�ǘǎǖǘǚǒ�ǒ�ǝ�ƺǝǛǒǱǒ��ƲǙǊǔ��ǝ�ƺǝǛǒǱǒ�ǑǋǘǍ�
ǟǕǊǎǗǏ�ǱǏǛǏǗǒ�ǒ�ǖǊǕǘ�ǜǘǙǕǒǱǏǍ�ǙǚǘǕǏǴǊ��ǗǒǛǖǘ�ǖǘǍǕǒ�
ǎǊ�ǒǑǊǫǏǖǘ�ǗǊǙǘǲǏ�ǒ�ǎǊ�ǛǏ�ǒǍǚǊǖǘ��ƸǌǎǏ��ǒǖǊǖ�
ǙǚǒǕǒǔǝ��ǙǊ�Ǜǔǘǚǘ�ǛǌǊǔǒ�ǎǊǗ�ǗǊ�ǌǏǕǒǔǘǖ�ǘǎǖǘǚǝ�
ǒǑǕǊǑǒǖ�ǗǊǙǘǲǏ�ǒ�ǒǍǚǊǖ�ǞǝǎǋǊǕ�
ƻǌǊǔD�ǎǚǝǍǊ�ǝǜǊǔǖǒǠǊ�ǗǊǢǊ�ǙǘǛǜǊǗǏ�ƺǏǊǕ�Ȃ�
ƫǊǚǛǏǕǘǗǊ��Ƹ�ǜǘǖǏ�ǴǏǖǘ�ǙǘǙǚǒǡǊǜǒ�ǙǘǛǕǏ��ǑǊǜǘ�Ǣǜǘ�
ǘǎǖǘǚ�ǗǒǱǏ�ǛǊǖǘ�ǘ�ǞǝǎǋǊǕǝ��ƷǏǔǝ�ǎǏǠǝ�ǝǘǙǢǜǏ�ǗǏ�
ǒǗǜǏǚǏǛǝǱǏ�ǘǎǖǘǚ�ǔǊǘ�ǌǚǏǖǏ�ǔǊǎ�ǖǘǐǏǖǘ�ǎǊ�ǒǑǊǫǏǖǘ�
ǗǊǙǘǲǏ��ƱǊ�ǜǏ�ǱǊǎǗǏ�ǲǝǎǏ�ǱǏǎǒǗǘ�ǢǜǊ�ǖǘǍǝ�ǎǊ�ǝǚǊǎǒǖ�
ǱǏǛǜǏ�ǎǊ�ǒǟ�ǜǝǐǗǘ�ǙǘǍǕǏǎǊǖ��ƲǗǊǡǏ��ǙǘǛǜǘǱǏ�ǒ�ǲǝǎǒ�
ǔǘǱǏ�ǗǏ�ǑǊǗǒǖǊ�ǞǝǎǋǊǕ��ǊǕǒ�ǘǗǒ�ǙǚǘǗǊǫǝ�ǎǚǝǍǏ�
ǑǊǗǒǖǲǒǌǏ�ǛǜǌǊǚǒ��ǒǍǚǊǱǝ�ǱǝǚǔǏ�ǒǕǒ�ǘǎǋǘǱǔǝ��ƲǙǊǔ��ǑǊ�
ǗǊǛ�ǱǏ�ǗǊǱǌǊǐǗǒǱǒ�ǗǊ�ǘǎǖǘǚǝ�ǞǝǎǋǊǕ�
ƴǊǎ�ǒǍǚǊǖǘ�ǗǊ�ǞǒǑǒǡǔǘǖ��ǡǏǛǜǘ�Ǜǝ�ǗǊǖ�ǑǊǗǒǖǲǒǌǒǱǏ�
ǝǜǊǔǖǒǠǏ�ǗǏǍǘ�ǗǊ�ǘǎǖǘǚǒǖǊ��ƲǖǊǖǘ�ǌǒǢǏ�ǌǚǏǖǏǗǊ�
ǒ�ǒǍǚǊǖǘ�ǛǊǖǘ�ǖǒ�ǒ��ƪ��ƣǏǎǗǘǖ�Ǜǖǘ�ǍǝǋǒǕǒ���ǙǚǏǖǊ�
���ǊǕǒ�Ǜǖǘ�ǝǛǙǏǕǒ�ǎǊ�ǜǘ�ǙǚǏǜǌǘǚǒǖǘ�ǝ�����ǎǘ�ǔǚǊǱǊ�
ǡǊǛǊ��Ƽǘ�Ǜǝ�ǎǏǜǊǲǒ��ǑǊǜǘ�Ǣǜǘ�ǙǚǒǡǊǖǘ�ǘ�ǞǝǎǋǊǕǝ�ǗǊ�
ǘǎǖǘǚǒǖǊ��ǍǎǏ�ǛǏ�ǙǘǗǏǔǊǎ�ǎǏǢǊǌǊǱǝ�ǱǘǢ�ǋǘǲǏ�ǙǘǋǏǎǏ�
�ǒ�ǙǘǚǊǑǒ��
ƴǊǎǊ�Ǜǖǘ�ǋǒǕǒ�ǝ�ǡǏǜǌǚǜǘǖ�ǚǊǑǚǏǎǝ��ǒǖǊǕǒ�Ǜǖǘ�ǜǏǚǏǗ�
ǛǊ�ǋǘǲǒǖ�ǍǘǕǘǌǒǖǊ�ǒ�ǜǚǊǌǘǖ��ƣǏǛǜǏ�ǎǊ�ǱǏ�ǋǒǘ�ǋǘǲǒ�
ǗǏǍǘ�ǘǌǊǱ�ǜǏǚǏǗ�ǔǘǱǒ�ǒǖǊǖǘ�ǛǊǎ��ǊǕǒ�ǗǒǢǜǊ�ǗǏǴǏ�ǎǊ�
ǛǙǚǏǡǒ�ǗǊǢǝ�ǙǕǊǖǏǗǝ�ǲǝǋǊǌ�ǔǊ�ǞǝǎǋǊǕǝ��Ʋ�Ǌǔǘ�ǜǘ�
ǙǘǚǏǎǒǖǘ�ǛǊ�ǘǗǒǖ�ǢǜǊ�Ǜǖǘ�ǒǖǊǕǒ�ǝ�ƺǝǛǒǱǒ��ǛǌǊǔǒ�
ǎǏǡǊǔ�ǋǒ�ǒǍǚǊǘ�ǡǊǔ�ǒ�ǗǊ�ǛǗǏǍǝ�
ƶǊǕǘ�ǘ�ǛǗǏǍǝ��ǱǏǎǗǘǍ�ǎǊǗǊ�ǱǏ�ǘǗ�ǙǊǘ�ǗǊ�ǢǔǘǕǝ��ƷǊ�
ǘǎǖǘǚǝ�Ǜǝ�ǛǌǊ�ǎǏǠǊ�ǒǛǜǚǡǊǕǊ�ǗǊǙǘǲǏ�ǒ�ǙǘǡǏǕǊ�ǎǊ�ǛǏ�
ǍǚǝǎǌǊǱǝ�ǒ�ǋǊǠǊǱǝ�ǛǗǏǍ�ǗǊ�ǔǊǙǏ�ǒ�ǢǜǊ�ǌǏǴ�ǎǚǝǍǘ�ǎǏǠǊ�
ǎǊ�ǚǊǎǏ�ǛǊ�ǜǊǔǌǘǖ�ǛǚǏǴǘǖ��ƷǊǐǊǕǘǛǜ��ǗǊǛǜǊǌǗǒǠǒ�
Ǜǝ�ǜǘ�ǙǚǏǔǒǗǝǕǒ�ǒ�ǖǒ��ǛǊ�ǛǗǏǍǘǖ�ǝ�ǔǊǙǊǖǊ��ǱǊǔǗǊǖǊ�ǒ�
ǷǏǙǘǌǒǖǊ��ǖǘǚǊǕǒ�ǎǊ�ǚǊǎǒǖǘ�ǗǏǢǜǘ�ǠǒǌǒǕǒǑǘǌǊǗǘ�
ƷǊ�ǞǝǎǋǊǕǝ�ǗǊǖ�ǱǏ�ǑǊǋǊǌǗǘ��ǊǕǒ�ǗǊǱǑǊǋǊǌǗǒǱǏ�
ǝǜǊǔǖǒǠǏ�Ǜǝ�ǘǗǏ�ǔǘǱǏ�Ǜǝ�ǜǘǕǒǔǘ�ǎǘǋǚǏ�ǎǊ�ǋǒ�ǒǟ�ǘǙǏǜ�
ǘǎǒǍǚǊǘ��ǡǊǔ�ǒ�Ǌǔǘ�Ǜǒ�ǒǑǍǝǋǒǘ��ƲǖǊ�ǒ�ǎǚǊǖǏ��ǒ�ǛǚǏǴǏ��
ǒ�ǛǌǏǍǊ�ǝ�ǗǊǢǒǖ�ǒǍǚǊǖǊ��ǒ�ǑǊ�ǖǏǗǏ�ǱǏ�ǜǘ�ǗǏǢǜǘ�ǢǜǊ�
ǙǚǊǌǒ�ǢǔǘǕǛǔǒ�ǐǒǌǘǜ�ǖǗǘǍǘ�ǋǘǲǒǖ�
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ƹǏǜǱǊ�ƫǏǚǔǘǌǛǔǒ���ƫ

ƶǘǱǊ�ǋǊǔǊ��ǖǘǱ�ǟǏǚǘǱ

ƶǘǱǊ�ǋǊǔǊ�ǛǏ�ǑǘǌǏ�ƻǗǏǐǊǗǊ�ǒ�ǘǗǊ�ǱǏ�ǝǡǒǗǒǕǊ�ǖǗǘǍǘ�
ǜǘǍǊ�ǑǊ�ǖǏǗǏ�ǒ�ǖǘǱǝ�ǙǘǚǘǎǒǠǝ��ƽǌǱǏǔ�ǛǏ�ǜǚǝǎǒ�ǎǊ�
ǒǛǙǝǗǒ�ǛǌǏ�ǖǘǱǏ�ǐǏǲǏ��ƸǗǊ�ǱǏ�ǖǘǱ�ǗǊǱǋǘǲǒ�ǙǚǒǱǊǜǏǲ�
ǒ�ǛǊ�ǳǘǖ�ǖǘǍǝ�ǎǊ�ǙǘǎǒǱǏǕǒǖ�ǛǌǏ�ǛǌǘǱǏ�ǜǊǱǗǏ�
ƲǊǔǘ�ǱǏ�ǛǜǊǚǊ��ǖǘǱǊ�ǋǊǔǊ�ǒǑǍǕǏǎǊ�ǖǕǊǎǘǕǒǔǘ��ƥǏǗǏ�
ǘǡǒ�Ǜǝ�ǔǚǝǙǗǏ�ǒ�ǋǊǎǏǖǊǛǜǏ��ƽǌǒǱǏǔ�ǱǏ�ǒǖǊǕǊ�ǎǝǍǝ�
ǙǕǊǌǝ�ǔǘǛǝ��ǊǕǒ�ǑǋǘǍ�ǋǘǕǏǛǜǒ�ǔǘǱǝ�ǱǏ�ǙǘǋǒǱǏǎǒǕǊ��
ǛǊǎǊ�ǒǖǊ�ǔǚǊǜǔǝ��ǜǊǕǊǛǊǛǜǝ��Ǜǒǌǝ�ǔǘǛǝ�ǒ��Ǌǔǘ�ǖǏǗǏ�
ǙǒǜǊǜǏ��ǚǏǴǒ�Ǵǝ�ǌǊǖ�ǎǊ�ǱǘǱ�ǱǘǢ�ǲǏǙǢǏ�ǛǜǘǱǒ��ƶǘǱǊ�

ǋǊǔǊ�ǱǏ�ǎǘǋǚǊ��ǋǚǒǐǗǊ�ǒ�ǖǒǕǊ�ǒ�ǗǒǔǊǎ�ǱǏ�ǗǏǴǏǜǏ�
ǌǒǎǱǏǜǒ�ǜǝǐǗǝ��ƶǗǘǍǘ�ǌǘǕǒ�ǎǊ�ǡǒǜǊ�ǔǳǒǍǏ�ǒ�ǠǚǜǊ�
Ǚǚǒǚǘǎǝ�ǒ�ǲǝǎǏ��Ǌ�ǗǊǱǌǒǢǏ�ǎǊ�ǒǍǚǊ�ǒǍǚǒǠǏ��ǁǏǛǜǘ�ǒǟ�
ǒǍǚǊǖǘ�ǑǊǱǏǎǗǘ��ǑǋǘǍ�ǡǏǍǊ�ǛǏ�ǖǘǱǊ�ǖǊǱǔǊ�ǲǝǜǒ��ƽ�ǜǒǖ�
ǛǒǜǝǊǠǒǱǊǖǊ�ǋǊǔǊ�ǝǌǒǱǏǔ�ǒǖǊ�ǚǏǢǏǳǏ�ǒ�ǛǌǏ�ǙǚǏǜǌǊǚǊ�
ǝ�ǛǖǒǱǏǟ�
ƸǗǊ�ǱǏ�ǙǘǛǏǋǗǊ�ǒ�ǱǏǎǒǗǛǜǌǏǗǊ��ǖǘǱǊ�ǱǏǎǒǗǊ�ǐǏǲǊ�ǱǏ�ǎǊ�
ǙǚǘǌǏǎǏǖǘ�ǱǘǢ�ǙǝǗǘ�ǕǒǱǏǙǒǟ�ǒ�ǛǚǏǴǗǒǟ�ǜǚǏǗǝǜǊǔǊ��
ƸǗǊ�ǱǏ�ǖǘǱǊ�ǋǊǔǊ�ǒ�ǌǘǕǒǖ�ǱǏ�ǗǊǱǌǒǢǏ�ǗǊ�ǛǌǒǱǏǜǝ��

�ƪǗǎǚǏǊ�ƼǒǢǖǊ���ƫ

ƻǊ�ǋǊǔǘǖ�ǱǏ�ǛǌǏ�ǕǏǙǢǏ

ƸǖǒǲǏǗǊ�ǘǛǘǋǊ��ǔǘǱǊ�ǒǖǊ�ǗǊǱǌǏǴǒ�ǙǏǡǊǜ�ǝ�ǖǘǖ�
ǐǒǌǘǜǝ��ǱǏǛǜǏ�ǖǘǱǊ�ǋǊǔǊ�
ƸǗǊ�ǒǖǊ�ǔǚǊǜǔǝ�ǠǚǗǝ�ǔǘǛǝ�ǒ�ǗǘǛǒ�ǗǊǘǡǊǚǏ��Ǌ�Ǚǘ�
ǳǏǗǘǖ�ǕǒǠǝ�ǛǏ�ǌǒǎǒ�ǎǊ�ǱǏ�ǛǜǊǚǒǱǊ��ƺǊǎǒǕǊ�ǱǏ�ǝ�
ǌǚǜǒǴǝ��ǙǊ�ǑǗǊ�ǎǊ�ǖǏ�ǗǊǝǡǒ�ǗǏǔǏ�ǛǜǌǊǚǒ��ǊǕǒ�ǖǗǘǍǘ�
ǛǏ�ǒ�ǒǍǚǊǖǘ�ǒ�ǗǊǱǌǒǢǏ�ǌǘǕǒǖ�ǔǊǎǊ�ǛǏ�ǒǍǚǊǖ�ǛǊ�
ǳǘǖ��ƮǘǋǚǊ�ǱǏ��ǙǚǒǱǊǜǗǊ�ǒ�ǑǊǋǊǌǗǊ��ƽǌǏǔ�ǱǏ�ǒǖǊǕǊ�
ǌǏǕǒǔǝ�ǐǏǲǝ�ǎǊ�ǖǏ�ǗǊǝǡǒ�ǗǏǢǜǘ�Ǘǘǌǘ��ƬǘǕǒǖ�ǒ�ǔǊǎǊ�
ǒǑǊǫǏǖǘ�ǗǊǙǘǲǏ�ǎǊ�ǛǏ�ǒǍǚǊǖǘ�ǕǘǙǜǘǖ��ƸǗǊ�ǌǘǕǒ�
ǛǝǗǠǏ��ǙǊ�ǡǏǛǜǘ�ǢǏǜǊ�ǙǘǚǏǎ�ƻǊǌǏ��Ǌ�ǙǘǗǏǔǊǎ�ǒ�ǱǊ�ǛǊ�
ǳǘǖ��ƫǊǔǝ�ǡǏǛǜǘ�ǑǘǌǏǖ�ǎǊ�ǛǏ�ǒǍǚǊǖǘ�ǒ�ǍǕǏǎǊǖǘ�ǗǏǔǒ�
ǞǒǕǖ�
ƶǘǱǊ�ǋǊǔǊ�ǱǏ�ǑǊ�ǖǏǗǏ�ǗǊǱǋǘǲǊ�ǘǛǘǋǊ�ǝ�ǖǘǱǘǱ�ǞǊǖǒǕǒǱǒ��

��ƾǒǕǒǙ�ƵǝǡǒǴ���ƫ

0\�FDW�$UFKLEDOG

7KHUH�DUH�ȴYH�SHRSOH�LQ�P\�IDPLO\��1R��IRXU��7KH�ȴIWK�LV�
P\�FDW��$UFKLEDOG��+H�LV�P\�JUDQGIDWKHU�QRZ��+H�GLGQCW�
FRPH�LQWR�P\�OLIH��Ζ�FDPH�LQWR�KLV�OLIH�
+H�KDV�GDUN�JUH\�IXU�DQG�PHGLXP�VL]HG�HDUV��+LV�VWRP�
DFK�LV�ZKLWH��DQG�KLV�H\HV�DUH�FDW�JUHHQ�LQ�FRORU��$IWHU�
JXHVWLQJ�WR�P\�JUDQGIDWKHU��KH�LV�D�OLWWOH�IDW��+H�LV�ORXG��
DQG�KH�OLNHV�VOHHSLQJ��+H�OLNHV�HDWLQJ�RXU�SODQWV��DQG�
DIWHU�WKDW��KH�WKURZV�XS���
+H�LV�WKH�EHVW��DQG�WKDWȇV�ZK\�Ζ�ORYH�KLP��

����������������������������������������������ƬǏǚǊ�ƮǏǚǔǊǡǏǌǊ���%�

ƤǝǋǊǌ�ǔǘǱǊ�ǒǖǊ�ǙǕǊǌǏ�ǘǡǒ

ƹǚǌǘ�Ǣǜǘ�ǛǊǖ�ǝǍǕǏǎǊǕǊ��ǔǊǎǊ�ǛǊǖ�ǎǘǢǕǊ�ǔǝǴǒ�ǒǑ�
ǙǘǚǘǎǒǕǒǢǜǊ��ǋǒǕǏ�Ǜǝ�ǱǏǎǗǏ�ǙǕǊǌǏ�ǘǡǒ�ǔǘǱǏ�Ǜǝ�
ǖǏ�ǗǏǐǗǘ�ǍǕǏǎǊǕǏ��Ƽǘ�Ǜǝ�ǋǒǕǏ�ǘǡǒ�ǖǘǱǏ�ǛǏǛǜǚǏ�
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ȌƣǘǘǱ��Ǣǜǘ�ǱǏ�ǛǕǊǎǊǔ�ǘǌǊǱ�ǠǚǌǏǗǒ�ǠǌǏǜ�
ǗǒǱǏ�Ǘǒ�ǡǝǎǘ�ǎǊ�ǛǏ�ǘǎ�ǳǏǍǊ�ǙǚǊǌǒ�ǛǕǊǎǊǔ�ǖǏǎ�
Ƹǌǘ�ǗǏǋǘ��ǝǌǏǔ�ǌǏǎǚǘ��ǜǊ�ǙǕǊǌǊ�ǋǘǱǊ�
ǔǘǱǊ�ǖǏ�ǙǘǎǛǏǴǊ�ǗǊ�ǖǒǚǒǛ�ǖǘǚǊ���
ƴǊǔǘ�ǎǊ�ǘǙǒǢǏǖ"Ȋ

ƵǊǗǏ�ǱǘǢ�ǛǊǖǘ�ǎǊ�ǙǘǍǕǏǎǊ�ǝ�ǙǜǒǠǏ��
Ǌ�ǔǊǎǊ�ǙǊǎǗǏ�ǗǘǴ��
ǖǘǐǎǊ�ǒ�ǝ�ǑǌǏǑǎǒǠǏ�
ƸǗ�ǒǟ�ǑǘǌǏ�ǙǜǒǠǏ�ǢǊǚǏǗǒǠǏ�
Ǌ�ǌǘǕǒ�ǒ�ǎǊ�ǍǕǏǎǊ�ǔǚǜǒǠǏ�
ǔǘǱǏ�ǔǘǙǊǱǝ�ǖǊǕǏ�ǚǝǙǒǠǏ�

ƴǊǘ�Ǣǜǘ�ǌǒǎǒǜǏ��
ǘǌǊ�ǢǝǖǊ�ǱǏ�ǙǝǗǊ�ǐǒǌǒǟ�ǋǒǴǊ�
ǒ�ǗǊǢǏǍ�ǎǚǝǍǊ�ȃ�ǖǊǕǘǍ�ǕǊǗǏǜǊ�
ǒ�ǱǏǎǗǘǍ�ǎǏǜǕǒǴǊ�

�����������ƪǗǫǏǕǒǔǊ�ƮǏǎǒǴ���ƫ

ƷǊ�ǙǘǡǏǜǔǝ�ǗǘǌǏ�ǜǏǖǏ��ƴǊǔǘ�ǛǏ�
ǒǑǚǊǐǊǌǊǖǘ��ƹǚǒǡǏ���ǝǡǏǗǒǠǒ�ǘǎǏǲǏǳǊ�
�ƪ��ǒǖǊǕǒ�Ǜǝ�ǑǊǗǒǖǲǒǌǝ�ǙǚǘǌǘǔǊǠǒǱǝ��
ƹǘǛǖǊǜǚǊǕǒ�Ǜǝ�ǚǏǙǚǘǎǝǔǠǒǱǏ�ǙǘǑǗǊǜǒǟ�
ǛǕǒǔǊǚǊ�ǒ�ǗǊ�ǘǛǗǘǌǝ�ǌǒǫǏǗǘǍ��
ǘǛǖǒǢǲǊǌǊǕǒ�ǛǌǘǱǏ�ǙǚǒǡǏ�

ǖǏǚǎǏǌǒǗǊǖǊ�ǘǎ�ǔǊǗǊǙǊ��ƸǛǜǊǕǊ�ǱǏ�ǝ�ǡǝǎǝ��ƷǊ�ǋǚǘǎǝ�
ǱǏ�ǋǒǕǘ�ǙǝǝǝǝǗǘ�ǢǊǚǏǗǒǟ�ǕǏǙǜǒǚǒǴǊ��ƻǔǊǔǊǕǊ�ǱǏ�ǘǎ�
ǛǚǏǴǏ��ǱǝǚǒǕǊ�ǕǏǙǜǒǚǏ�ǒ�ǘǎ�ǝǖǘǚǊ�ǑǊǛǙǊǕǊ�
ƴǊǎǊ�ǛǏ�ǙǚǘǋǝǎǒǕǊ��ǋǒǕǊ�ǱǏ�ǎǊǕǏǔǘ�ǗǊ�ǙǝǡǒǗǒ��
ƵǏǙǜǒǚǒ�Ǜǝ�ǱǏ�ǌǘǎǒǕǒ�ǗǊ�Ǚǝǜ�ǘǔǘ�ǛǌǏǜǊ�

ƶǒǕǊ�ƣǘǌǊǗǘǌǒǴ���ƪ

ƵǏǙǜǒǚǒ�ǗǊ�ǋǚǘǎǝ
ƫǒǘ�ǱǏǎǊǗ�ǕǏǙ��ǖǊǕǒ�ǕǏǙǜǒǚ�ǔǘǱǒ�ǱǏ�ǐǒǌǏǘ�ǘǔǘǕǘ�ǖǘǚǊ�
ƴǊǘ�ǒ�ǘǋǒǡǗǘ��ǜǘǍ�ǎǊǗǊ�ǱǏ�ǙǘǕǏǜǏǘ�ǒǑǗǊǎ�ǖǘǚǊ��
ƽǍǕǏǎǊǘ�ǱǏ�ǗǏǢǜǘ�ǗǏǘǋǒǡǗǘ��ƬǒǎǏǘ�ǱǏ�ǖǊǕǒ�ǋǚǘǎ��
ƸǎǕǏǜǏǘ�ǱǏ�ǖǊǕǘ�ǋǕǒǐǏ�ǒ�ǝǍǕǏǎǊǘ�ǎǚǝǍǏ�ǕǏǙǜǒǚǏ�ǔǘǱǒ�
Ǜǝ�ǎǘǢǕǒ�ǝ�ǳǏǍǘǌǝ�ǑǏǖǲǝ��Ʋ�ǘǗǒ�Ǜǝ�ǳǏǍǊ�ǝǍǕǏǎǊǕǒ��
ƹǒǜǊǕǒ�Ǜǝ�ǍǊ�ǢǜǊ�ǖǝ�ǜǚǏǋǊ��Ǌ�ǘǗ�ǒǟ�ǱǏ�ǛǊǖǘ�ǙǘǑǎǚǊǌǒǘ��
ƺǏǔǊǘ�ǱǏ�ǎǊ�ǱǏ�ǎǘǢǊǘ�ǎǊ�ǌǒǎǒ�ǋǚǘǎ�ǒ�ǘǗǎǊ�ǱǏ�ǝǍǕǏǎǊǘ�ǒ�
ǍǘǛǜǏ��ƻǟǌǊǜǒǕǒ�Ǜǝ�ǎǊ�Ǜǝ�ǒǛǜǒ�Ȃ�ǕǏǙǒ�ǒ�ǢǊǚǏǗǒ��
ƶǊǕǒ�ǕǏǙǜǒǚ�ǒǟ�ǲǝǋǊǑǗǘ�ǙǘǑǎǚǊǌǒǘ�ǒ�ǘǎǕǏǜǏǘ�ǎǊǲǏ�
ǒǑǗǊǎ�ǖǘǚǊ�

ƹǘǕǒǗǊ�ƴǘǕǠǘǌǊ���ƪ

ƶǘǱ�ǛǌǏǜ

ƫǒǕǘ�ǱǏ�ǕǏǙǘ�ǒ�ǛǝǗǡǊǗǘ�Ǳǝǜǚǘ�ǔǊǎ�ǛǊǖ�ǛǏ�ǙǚǘǋǝǎǒǕǊ��
ƽ�ǎǊǲǒǗǒ�Ǜǝ�ǛǏ�ǡǝǕǒ�ǜǊǕǊǛǒ��ƸǎǗǖǊǟ�ǛǊǖ�ǛǔǘǡǒǕǊ�ǒ�
ǙǘǜǚǡǊǕǊ�ǎǊ�ǌǒǎǒǖ�ǢǜǊ�ǛǏ�ǎǏǢǊǌǊ�ǗǊǙǘǲǝ��
ƲǛǙǚǏǎ�ǖǏǗǏ�ǛǏ�ǙǘǱǊǌǒǘ�ǌǏǕǒǔǒ�ǋǚǘǎ�ǕǏǙǜǒǚǘǌǊ��ƫǏǑ�
ǚǊǑǖǒǢǲǊǳǊ�ǛǊǖ�ǝǛǔǘǡǒǕǊ�ǝ�ǋǚǘǎǒǴ��ƵǏǙǜǒǚǒ�Ǜǝ�ǖǏ�
ǙǚǒǟǌǊǜǒǕǒ��ƻǌǘǱǒǖ�ǔǚǒǕǒǖǊ�Ǜǝ�ǝǙǚǊǌǲǊǕǒ�ǋǚǘǎǘǖ��
ƹǚǘǙǝǜǘǌǊǕǊ�ǛǊǖ�ǠǏǘ�ǛǌǏǜ�ǒ�ǝǐǒǌǊǕǊ�ǎǘǔ�ǛǊǖ�ǍǕǏǎǊǕǊ�
ǌǏǕǒǔǏ�ǜǊǕǊǛǏ�
ƽǐǒǌǊǕǊ�ǛǊǖ�ǝ�Ǜǌǘǖ�ǖǊǕǘǖ�ǛǌǏǜǝ��ǙǘǖǊǕǘ�Ǖǝǎǘǖ��ǊǕǒ�
ǑǊǋǊǌǗǘǖ

ƮǊǚǱǊ�ƷǏǢǔǘǌǒǴ���ƪ

(GJDU�'HJD
ƺǝǜǒǗǊ�ǗǊ�ǋǊǕǏǜǝ

ƫǒǘ�ǱǏ�ǕǏǙ�ǙǚǘǕǏǴǗǒ�ǎǊǗ��ƫǒǕǘ�ǱǏ�ǌǚǏǖǏ�ǎǊ�ǙǘǫǏǖ�ǗǊ�
Ǚǚǘǋǝ�ǋǊǕǏǜǊ�

�6DOYDGRU�'DOL
ƣǏǎǗǘǍ�ǕǏǜǳǏǍ�ǱǝǜǚǊ��ǎǏǌǘǱǡǒǠǊ�ǛǏ�ǙǚǘǋǝǎǒǕǊ�ǗǊ�
ǘǋǊǕǒ�ǖǘǚǊ��ƸǜǌǘǚǒǕǊ�ǱǏ�ǘǡǒ�ǒ�ǝǍǕǏǎǊǕǊ�ǙǚǏǎǒǌǊǗ�ǋǚǘǎ�
ƸǎǖǊǟ�ǱǏ�ǙǘǐǏǕǏǕǊ�ǎǊ�ǛǏ�ǙǘǙǗǏ�ǗǊ�ǌǏǕǒǔǒ��ǎǚǌǏǗǒ�
ǋǚǘǎǒǴ��ƵǊǍǊǗǘ�ǱǏ�ǘǎǙǕǒǌǊǕǊ�ǎǘ�ǳǏǍǊ�ǒ�ǙǘǙǏǕǊ�ǛǏ�



ƷǊǢǏ�ǙǏǚǘƷǊǢǏ�ǙǏǚǘ

��

ƻǙǊǔǘǌǊǕǊ�ǛǊǖ�ǌǚǏǴǝ�ǝ�ǔǘǱǘǱ�ǖǒ�ǱǏ�ǋǒǘ�ǔǘǛǜǒǖ�ǒ�
ǙǘǢǕǊ�ǗǊ�ǡǊǛ��ƴǊǎǊ�ǛǊǖ�ǛǜǒǍǕǊ�ǗǊ�ǋǊǕǏǜ��ǙǘǑǎǚǊǌǒǕǊ�
ǛǊǖ�ǛǏ�ǛǊ�ǝǡǒǜǏǲǒǠǘǖ�ǋǊǕǏǜǊ��ƹǘǡǏǕǏ�Ǜǖǘ�ǎǊ�ǒǍǚǊǖǘ�
ǙǕǒǱǏ�ǒ�ǒǑǌǘǎǒǖǘ�ǱǘǢ�ǗǏǔǏ�ǌǏǐǋǒǠǏ��ƻǌǏ�ǋǊǕǏǚǒǗǏ�
Ǜǝ�ǗǘǛǒǕǏ�ǗǏǐǗǏ��ǋǏǕǏ�ǟǊǲǒǗǒǠǏ�ǛǊ�ǚǊǑǗǘǋǘǱǗǒǖ�
ǜǚǊǔǊǖǊ�ǝ�ǔǘǛǒ�ǒ�ǘǔǘ�ǛǜǚǝǔǊ��ƻǌǏ�Ǜǖǘ�ǒǖǊǕǏ�ǚǘǑǏ�
ǋǊǕǏǜǊǗǔǏ�
ƼǘǍ�ǎǊǗǊ�ǛǊǖ�ǝǐǒǌǊǕǊ�ǝ�ǙǘǔǚǏǜǒǖǊ�ǒ�ǱǏǎǌǊ�ǡǏǔǊǕǊ�
ǔǊǎǊ�ǴǏǖǘ�ǒǖǊǜǒ�ǙǚǏǎǛǜǊǌǝ�ǝ�ǙǘǑǘǚǒǢǜǝ��ƭǕǏǎǊǕǊ�
ǛǊǖ�ǝ�ǙǚǏǎǒǌǊǗ�ǙǊǚǔ�ǔǚǘǑ�ǙǚǘǑǘǚ�ǗǊǢǏ�ǛǊǕǏ�ǑǊ�ǌǏǐǋǊǳǏ�

ƵǝǠǒǱǊ�ƽǛǔǘǔǘǌǒǴ���ƪ

ƶǊǚǒǱǒǗǊ�ǐǏǲǊ

ƮǏǌǘǱǡǒǠǊ�ƶǊǚǒǱǊ�ǐǒǌǒ�ǝ�Ʒǘǌǘǖ�ƻǊǎǝ��ƲǖǊ�ǌǏǕǒǔǝ�
ǐǏǲǝ��ǎǊ�ǗǊǝǡǒ�ǎǊ�ǒǍǚǊ�ǋǊǕǏǜ�
ƣǏǎǗǘǍ�ǎǊǗǊ�ǱǏ�ǛǌǘǱǘǱ�ǖǊǖǒ�ǘǜǔǚǒǕǊ�ǐǏǲǝ��ƶǊǖǊ�ǱǏ�
ǙǚǒǟǌǊǜǒǕǊ�ǳǏǗǝ�ǒǎǏǱǝ��ƸǋǏǴǊǕǊ�ǱǏ�ǎǊ�ǴǏ�ǝǙǒǛǊǜǒ�ǝ�
ǋǊǕǏǜǛǔǝ�ǢǔǘǕǝ��ƶǊǚǒǱǊ�ǱǏ�ǠǏǕǏ�ǗǘǴǒ�ǚǊǑǖǒǢǲǊǕǊ�ǘ�
ǋǊǕǏǜǝ�ǒ�ǎǊ�Ǖǒ�ǴǏ�ǖǊǖǊ�ǝǛǙǏǜǒ�ǎǊ�ǗǊǫǏ�ǢǔǘǕǝ�ǋǊǕǏǜǊ�
ǝ�ǋǕǒǑǒǗǒ�ǳǒǟǘǌǏ�ǑǍǚǊǎǏ��ƶǊǚǒǱǊ�ǱǏ�ǑǊǖǒǢǲǊǕǊ�
ǔǊǔǘ�ǒǍǚǊ�ǝ�ǙǘǑǘǚǒǢǜǝ��ǔǊǔǘ�ǕǏǙǘ�ǙǕǏǢǏ�ǝ�ǕǊǍǊǗǒǖ��
ǗǏǐǗǒǖ�ǟǊǲǒǗǊǖǊ�ǒ�ǋǊǕǏǜǊǗǔǊǖǊ��ƶǊǖǊ�ǱǏ�
ǘǛǜǌǊǚǒǕǊ�ƶǊǚǒǱǒǗǝ�ǐǏǲǝ�ƹǚǘǗǊǢǕǊ�ǱǏ�ǢǔǘǕǝ�
ǋǊǕǏǜǊ�ǒ�ǝǙǒǛǊǕǊ�ǛǌǘǱǝ�ǖǊǕǝ�ǎǏǌǘǱǡǒǠǝ��ƸǎǖǊǟ�
ǘǜǒǢǕǏ�ǝ�ǗǊǱǕǏǙǢǝ�ǔǝǙǘǌǒǗǝȐǎǊ�ƶǊǚǒǱǊ�ǒǑǊǋǏǚǏ�
ǟǊǲǒǗǝ�ǒ�ǙǚǊǌǏ�ǋǊǕǏǜǊǗǔǏ�ǑǊ�ǋǊǕǏǚǒǗǏ�
ƶǊǚǒǱǊ�ǱǏ�ǗǊ�ǋǊǕǏǜǝ�ǝǙǘǑǗǊǕǊ�ǙǝǗǘ�Ǘǘǌǒǟ�ǎǚǝǍǊǚǒǠǊ�
ǒ�ǕǏǙǝ�ǝǡǒǜǏǲǒǠǝ�ƶǒǕǝ��ƶǗǘǍǘ�ǱǘǱ�ǛǏ�ǎǘǙǊǕǘ�ǒ�ǛǌǊǔǘǍ�
ǝǜǘǚǔǊ�ǒ�ǙǏǜǔǊ�ǙǕǏǛǊǕǊ�ǱǏ�ǝǑ�ǎǒǌǗǝ�ǖǝǑǒǔǝ�

ƪǍǕǊǱǊ�ƭǘǛǜǏǌǊ

9DQ�*RJ
ƻǘǋǊ�

Ƹǌǘ�ǛǘǋǊ�ǖǘǱǏ�ǋǊǔǏ��ǒǑ�ǙǏǚǒǘǎǊ�ǔǊǎǊ�ǱǏ�ǋǒǕǊ�ǖǊǕǊ��
ƸǌǊǔǌǏ�ǛǘǋǏ�Ǜǝ�ǝ�ǜǘ�ǌǚǏǖǏ�ǋǒǕǏ�ǖǘǎǏǚǗǏ��ƻǊǎǊ��ǔǊǎǊ�
ǎǘǫǏǖ�ǔǘǎ�ǋǊǔǏ��ǜǘ�ǱǏ�ǖǘǱǊ�ǛǘǋǊ�ǱǏǚ�ǱǏǚ�ǛǊǖ�ǱǏ�ǘǎ�ǳǏ�
ǗǊǛǕǏǎǒǕǊ��ƻǘǋǊ�ǖǒ�ǱǏ�ǌǏǘǖǊ�ǎǚǊǍǊ�ǝǛǙǘǖǏǗǊ�ǒ�ǑǊǜǘ�
ǌǘǕǒǖ�ǝ�ǳǘǱ�ǎǊ�ǛǙǊǌǊǖ��ƽ�ǋǊǔǒǗǘ�ǌǚǏǖǏ��ǛǕǒǔǏ�Ǜǝ�
ǋǒǕǏ�ǙǘǜǙǝǗǘ�ǎǚǝǍǊǡǒǱǏ�ǒ�ǑǊǜǘ�ǖǒ�ǛǏ�ǎǘǙǊǎǊǱǝ��ƶǘǱǊ�
ǋǊǔǊ�ǒǟ�ǱǏ�ǗǊǛǕǒǔǊǕǊ�ǔǊǎǊ�ǱǏ�ǋǒǕǊ�ǖǊǕǊ��Ʋ�ǔǚǏǌǏǜ�ǱǏ�
ǱǊǔǘ�ǝǎǘǋǊǗ�ǒ�ǖǏǔǊǗ�ǑǊ�ǛǌǊǔǘ�ǛǙǊǌǊǳǏ�ǒ�ǎǚǏǖǔǝ�
ƱǊǝǌǏǔ�Ǵǝ�ǝǐǒǌǊǜǒ�ǝ�ǋǊǔǒǗǘǱ�Ǜǘǋǒ�ǒ�ǳǏǗǘǖ�ǖǒǚǒǛǝ�

ƶǊǍǎǊǕǏǗǊ�ƽǚǘǢǏǌǒǴ���ƪ

ƽ�Ǜǘǋǒ�ǖǘǱǏ�ǎǚǝǍǊǚǒǠǏ

ƸǖǒǲǏǗǊ�ǛǘǋǊ�ǖǘǱǏ�ǎǚǝǍǊǚǒǠǏ�ǱǏ�ǝ�ǛǏǕǝ�ǳǏǗǏ�ǋǊǔǏ��
ƫǒǕǊ�ǛǊǖ�ǝ�ǜǘǱ�Ǜǘǋǒ��ƶǘǱǊ�ǎǚǝǍǊǚǒǠǊ�ǱǏ�ǜǝ�ǛǙǊǌǊǕǊ�ǒ�
ǒǍǚǊǕǊ�ǛǏ�ǔǊǎǊ�ǱǏ�ǋǒǕǊ�ǖǊǳǊ�
ƻǊǎǊ��ǔǊǎǊ�ǱǏ�ǙǘǚǊǛǕǊ��ǙǘǐǏǕǏǕǊ�ǱǏ�ǎǊ�ǙǚǘǖǏǗǒ�
ǚǊǛǙǘǚǏǎ�ǝ�Ǜǘǋǒ��ƹǘǔǝǢǊǕǊ�ǱǏ�ǎǊ�ǙǘǖǏǚǒ�ǌǏǕǒǔǒ��
ǜǏǢǔǒ��ǎǚǌǏǗǒ�ǔǚǏǌǏǜ�ǛǌǘǱǏ�ǋǊǔǏ��ǊǕǒ�ǗǒǱǏ�ǝǛǙǏǕǊ��
ƬǏǚǘǌǊǜǗǘ�ǎǊ�ǗǏ�ǜǚǏǋǊ�Ǘǒ�ǎǊ�ǙǘǖǏǚǊ��ǎǊ�ǗǏ�ǋǒ�
ǔǌǊǚǒǕǊ�ǝǛǙǘǖǏǗǝ�

ƪǗǒǔǊ�ƴǘǛǜǒǴ���ƪ

'ŀRQ�(YHUW�0LOH
ƻǕǒǔǊ�ǔǊǘ�ǝ�ǙǚǘǢǕǘǛǜǒ

ƣǏǎǗǘǍ�ǕǏǜǳǏǍ�ǙǘǛǕǏǙǘǎǗǏǌǊ��ǝ�Ǚǘǲǝ�Ǜǝ�ǋǒǕǊ�ǎǌǊ�
ǛǒǗǊ�ǒ�ǳǒǟǘǌǊ�ǖǊǱǔǊ��ƫǒǕǘ�ǱǏ�ǋǊǢ�ǌǚǝǴǏ�
ƲǑǍǕǏǎǊǕǘ�ǱǏ�ǔǊǘ�ǎǊ�ǋǚǊǴǊ�ǔǕǏǡǏ�ǗǊ�ǔǘǕǏǗǒǖǊ�ǒ�
ǜǚǊǐǏ�ǗǏǢǜǘ�ǝ�ǜǚǊǌǒ��ƶǊǱǔǊ�ǱǏ�ǙǘǚǏǎ�ǳǒǟ�ǋǒǕǊ�
ǛǊǌǒǱǏǗǊ�ǒ�ǝ�ǚǝǠǒ�ǱǏ�ǎǚǐǊǕǊ�ǖǊǕǝ��Ǜǝǌǝ�ǛǜǊǋǲǒǔǝ�
ǜǚǊǌǔǏ��ƣǊ�ǛǊǖ�ǜǝǎǊ�ǙǚǘǕǊǑǒǘ�ǒ�ǙǒǜǊǘ�ǒǟ�ǢǜǊ�ǚǊǎǏ��
ǎǊ�Ǖǒ�ǒǖ�ǜǚǏǋǊ�ǙǘǖǘǴ��ƸǗǒ�Ǜǝ�ǖǒ�ǘǋǱǊǛǗǒǕǒ�ǎǊ�ǛǊǎǏ�
ǙǢǏǗǒǠǝ�ǔǘǱǊ�ǴǏ�ǙǚǘǔǕǒǱǊǜǒ�ǛǕǏǎǏǴǏǍ�ǙǚǘǕǏǴǊ�ǔǊǔǘ�
ǋǒ�ǒǖǊǕǒ�ǟǕǏǋ�ǜǘǔǘǖ�ǗǊǚǏǎǗǏ�ǑǒǖǏ�
ƣǊ�ǛǊǖ�Ǚǚǘǎǝǐǒǘ�ǎǊǲǏ��Ǌ�ǚǊǎǗǒ��ǌǚǏǎǗǒ�ǲǝǎǒ�Ǜǝ�
ǘǛǜǊǕǒ�ǎǊ�ǛǏǱǝ�ǙǢǏǗǒǠǝ�ǑǊ�ǟǕǏǋ�ǔǘǱǒ�Ǵǝ�ǒ�ǱǊ�ǱǏǛǜǒ��ưǊǘ�
ǖǒ�ǱǏ�Ǣǜǘ�ǒǖ�ǗǒǛǊǖ�ǙǘǖǘǍǊǘ�

ƵǝǔǊ�ƬǚǊǜǘǳǒǴ���ƪ
ƴǘǖǢǒǱǏ

ƣǘǢ�ǙǚǏ�����ǍǘǎǒǗǊ��ǐǒǌǏǕǒ�ǲǝǎǒ�ǝ�ǱǏǎǗǘǖ�ǛǏǕǝ�ǝ�
ƻǚǋǒǱǒ��ƫǒǕǒ�Ǜǝ�ǎǘǋǚǏ�ǔǘǖǢǒǱǏ��ƫǒǕǒ�Ǜǝ�ǜǘ�ƶǒǕǊǗ��
ƶǒǕǊ�ǒ�ƶǒǕǘǢ��ƱǊǱǏǎǗǘ�Ǜǝ�ǛǊǎǒǕǒ�ǙǢǏǗǒǠǝ��ƫǒǘ�ǱǏ�
ǕǏǙ�ǱǏǛǏǳǒ�ǎǊǗ��ƸǗǒ�ǝǌǏǔ�ǒ�ǛǌǏ�ǚǊǎǒǕǒ�ǑǊǱǏǎǗǘ�ǒ�ǝǌǏǔ�
ǜǝ�ǋǒǕǒ�ǱǏǎǗǒ�ǑǊ�ǎǚǝǍǏ�

ƣǊǔǘǌ�ƣǏǌǜǒǴ���ƪ

ƹǘǚǘǎǒǠǊ�ǔǘǱǝ�ǡǒǗǏ�ǎǌǊ�ǋǚǊǜǊ�ǒ�ǖǊǖǊ�ǐǒǌǏ�ǝ�ǛǏǕǝ��ƣǏǎǗǘǍ�
ǎǊǗǊ�Ǜǝ�ǒǑǊǢǕǒ�ǒǑ�ǔǝǴǏ�ǒ�ǙǘǢǕǒ�ǎǊ�ǛǔǝǙǲǊǱǝ�ǋǒǲǔǏ�
ƶǊǖǊ�ǱǏ�ǛǔǝǙǲǊǕǊ�ǋǒǲǔǏ�ǑǊ�ǡǊǱ��Ǌ�ǋǚǊǴǊ�Ǜǝ�ǝ�ǑǏǖǲǒ�
ǙǚǊǌǒǕǒ�ǚǝǙǏ�ǒ�ǛǜǌǊǲǊǕǒ�ǑǚǗǊ�ǙǢǏǗǒǠǏ�ǎǊ�ǙǘǚǊǛǜǏ��
ǙǊ�ǎǊ�ǒǖǊǱǝ�ǟǕǏǋ��ƲǑǊ�ǳǒǟ��ǗǊ�ǎǚǌǏǗǒǖ�ǔǘǕǒǖǊ�ǱǏ�
ǛǜǊǱǊǘ�ǜǊǜǊ�ǒ�ǛǊǔǝǙǲǊǘ�ǘǛǝǢǏǗǝ�ǜǚǊǌǝ��ƻǏǗǘ�ǴǏ�ǱǏǛǜǒ�
ǐǒǌǘǜǒǳǏ�ǜǘǔǘǖ�ǑǒǖǏ�

Ƹǌǘ�ǱǏ�ǌǏǘǖǊ�ǕǏǙǊ�ǱǏǛǏǳǊ�ǛǕǒǔǊ�

ƯǖǊǗǝǏǕ�ǀǌǏǜǔǘǌǛǔǒ���ƪ



ƴƪǂ�ǖǘǑǊǒǔаѰиѐѪТ�Ä҂ѪѰЮѪк�ҦћѰѣк�
֔ǋ҈Ӑкѿ�ƀѰҦћѰЮѐӑ֓�� ƴƪǂ�ǖǘǑǊǒǔ аѰиѐѪТ�Ä҂ѪѰЮѪк�ҦћѰѣк�

֔ǋ҈Ӑкѿ�ƀѰҦћѰЮѐӑ֓�� ƴƪǂ�ǖǘǑǊǒǔ

ƻǊǘǋǚǊǴǊǱ��*UDGH��



ƴƪǂ�ǖǘǑǊǒǔƴƪǂ�ǖǘǑǊǒǔ

��

аѰиѐѪТ�Ä҂ѪѰЮѪк�ҦћѰѣк�
֔ǋ҈Ӑкѿ�ƀѰҦћѰЮѐӑ֓�� ƴƪǂ�ǖǘǑǊǒǔ

ƻǊǘǋǚǊǴǊǱ��*UDGH��



ƴƪǂ�ǖǘǑǊǒǔƴƪǂ�ǖǘǑǊǒǔ

��

ƽǗǝǜǚǊǢǳǏ�ǝǚǏǫǏǳǏ��*UDGH��



ƴƪǂ�ǖǘǑǊǒǔƴƪǂ�ǖǘǑǊǒǔ

��

ƽǗǝǜǚǊǢǳǏ�ǝǚǏǫǏǳǏ��*UDGH��



ƴƪǂ�ǖǘǑǊǒǔƴƪǂ�ǖǘǑǊǒǔ

��



ƴƪǂ�ǖǘǑǊǒǔƴƪǂ�ǖǘǑǊǒǔ

��

ƻǜǚǝǱǗǊ�ǔǘǕǊ���*UDGH��



ƽǙǛаѰиѐѪТ�Ä҂ѪѰЮѪк�ҦћѰѣк�
֔ǋ҈Ӑкѿ�ƀѰҦћѰЮѐӑ֓�� ƽǙǛ аѰиѐѪТ�Ä҂ѪѰЮѪк�ҦћѰѣк�

֔ǋ҈Ӑкѿ�ƀѰҦћѰЮѐӑ֓�� ƽǙǛ

ƫǒǛǏǚǒ�ǙǚǏǎǢǔǘǕǊǠǊ

ƲǛǏǡǠǒ�ǒǑ�ǗǊǱǕǏǙǢǏǍ�ǎǏǕǊ�ǙǘǛǕǊ�ǢǔǘǕǛǔǘǍ�ǙǛǒǟǘǕǘǍǊ���ǒǑ�ǚǊǑǍǘǌǘǚǊ�ǛǊ�ǙǚǏǎǢǔǘǕǠǒǖǊ�ǜǘǔǘǖ�ǜǏǛǜǒǚǊǳǊ�ǑǊ�
ǙǘǕǊǑǊǔ�ǝ�ǢǔǘǕǝ�

ƹ��ƱǊǢǜǘ�ǔǝǴǏ�ǒǖǊǱǝ�ǙǚǘǑǘǚǏ"
Ʈ��ƮǊ�ǛǏ�ǒǑǕǝǞǜǒǚǊ�ǔǊǎ�ǗǏǔǘ�ǒǛǙǝǛǜǒ�ǍǊǛ�ǒ�ǎǊ�ǛǏ�ǍǕǏǎǊ�ǔǚǘǑ�ǙǚǘǑǘǚ�
�ƬǊǐǗǘ�ǱǏ�ǑǊǢǜǒǜǒǜǒ�ǛǏ�ǝ�ǛǕǝǡǊǱǝ�ǙǝǢǜǊǳǊ�ǍǊǛǊ�

ƹ��ǂǜǊ�ǚǊǎǒ�ǗǊǢ�ǐǏǕǝǎǊǠ"
Ʈ��ƮǊ�ǗǊǖ�ǛǔǝǙǲǊ�ǌǘǎǝ�
�ƱǊ�ǗǏǝǙǝǴǏǗǏ��ǚǊǎǒ�ǛǏ�ǘ�ǙǘǛǏǋǗǘǖ�ǛǝǗǫǏǚǊǛǜǘǖ�ǜǔǒǌǝ��ǘǜǙǘǚǗǘǖ�ǗǊ�ǔǒǛǏǕǒǗǝ�

ƹ��ƱǊǢǜǘ�ǲǝǎǒ�ǖǘǚǊǱǝ�ǎǊ�ǒǎǝ�ǗǊ�ǙǘǛǊǘ"
Ʈ��ƮǊ�ǋǒ�ǑǊǚǊǎǒǕǒ�ǙǊǚǏ��Ǌ�Ǌǔǘ�ǗǏ�ǋǒ�ǒǢǕǒ��ǘǗǒ�ǋǒ�ǒǢǕǒ�ǝ�ǑǊǜǌǘǚ��Ǌ�ǎǏǠǊ�ǝ�ǛǒǚǘǜǒǢǜǏ�
�ƴǚǊǱǳǏ�ǱǏ�ǌǚǏǖǏ�ǎǊ�ǘǎǕǊǑǊǔ�ǗǊ�ǙǘǛǊǘ�ǛǟǌǊǜǒǜǏ�ǌǏǘǖǊ�ǘǑǋǒǲǗǘ�

ƹ��ƱǊǢǜǘ�ǱǏ�ǌǊǐǗǘ�ǘǎǚǐǊǜǒ�ǎǊǜǘ�ǘǋǏǴǊǳǏ"
Ʈ��ƪǔǘ�ǜǘ�ǗǏ�ǝǚǊǎǒǢ��ǗǊ�ǙǚǒǖǏǚ��ǘǗǒ�ǜǏ�ǛǜǊǌǏ�ǝ�ǑǊǜǌǘǚ�
ƹ��ƪǝǝ��Ǌ�Ǣǜǘ�ǘǎǖǊǟ�ǝ�ǑǊǜǌǘǚ"
Ʈ��ƪǔǘ�ǗǏ�ǒǛǙǝǗǒǢ��ǑǗǊǡǒ�ǕǊǐǏǢ��ǒ�ǌǒǢǏ�ǗǏǴǏ�ǎǊ�ǙǚǒǡǊǱǝ�ǛǊ�ǜǘǋǘǖ���
�Ƹǎ�ǒǑǝǑǏǜǗǏ�ǱǏ�ǌǊǐǗǘǛǜǒ�ǎǊ�ǙǊǑǒǜǏ�ǢǜǊ�ǘǋǏǴǊǌǊǜǏ�Ǌǔǘ�ǗǏ�ǋǒǛǜǏ�ǑǊǌǚǢǒǕǒ�ǝ�ǑǊǜǌǘǚǝ�

ƹ��ƱǊǢǜǘ�ǱǏ�ǌǊǐǗǘ�ǘǎǚǐǊǜǒ�ǎǊǜǘ�ǘǋǏǴǊǳǏ"
Ʈ��ƮǊ�ǗǏ�ǋǒ�ǘǗǎǊ�ǋǒǕǘ���ǱǘǱ��ǱǘǱ�Ǚǘ�ǎ
ǙǏǜǝ�
��ƪǔǘ�ǌǊǖ�ǗǒǱǏ�ǋǒǕǘ�ǱǊǛǗǘ�ǝ�ǙǚǏǜǟǘǎǗǘǖ�ǙǚǒǖǏǚǝ��ǖǒǛǕǒǖ�ǎǊ�ǱǏ�ǛǊǎǊ�ǛǌǒǖǊ�ǙǘǜǙǝǗǘ�ǱǊǛǗǘ�ƴƸƵƲƴƸ�ǱǏ�ǌǊǐǗǘ�
ǘǎǚǐǊǜǒ�ǎǊǜǘ�ǘǋǏǴǊǳǏ�

ƹ��ƱǊǢǜǘ�ǲǝǎǒ�ǖǘǚǊǱǝ�ǎǊ�ǚǊǎǏ"
Ʈ��ƮǊ�ǢǏǞǘǌǒ�ǗǏ�ǋǒ�ǋǒǕǒ�ǲǝǜǒ�ǗǊ�ǳǒǟ�Ǌǔǘ�ǗǏ�ǘǎǝ�ǗǊ�ǙǘǛǊǘ�
�ƹǚǏǌǏǗǠǒǱǊ�ǱǏ�ǙǘǕǊ�ǑǎǚǊǌǲǊ�

ƹ��ƱǊǢǜǘ�ǱǏ�ǌǊǐǗǘ�ǙǚǊǜǒ�ǕǒǠǏ�ǒ�ǚǝǔǏ"
Ʈ��ƪǔǘ�ǒǎǏǖ�ǝ�ǋǊǑǏǗ�ǒ�ǋǊǑǏǗ�ǱǏ�ǙǚǲǊǌ��ǖǘǚǊǖǘ�ǎǊ�ǛǏ�ǘǔǝǙǊǖǘ�ǒ�ǑǊǜǘ�Ǣǜǘ�ǒǖǊǖǘ�ǋǊǔǜǏǚǒǱǏ�
�ƬǊǐǗǘ�ǱǏ�ǒ�ǔǊǔǌǊ�ǱǏ�ǌǘǎǊ��Ʋ�ǑǊ�ǌǘǎǝ�ǒǖǊ�ǌǘǎǊ�

ƹ��ƱǊǢǜǘ�ǔǝǴǏ�ǒǖǊǱǝ�ǙǚǘǑǘǚǏ"
Ʈ��ƮǊ�ǛǏ�ǗǏǔǘ�ǗǏ�ǙǘǌǚǏǎǒ�ǒ�ǔǊǎ�ǗǏǖǊ�ǙǚǘǑǘǚǊ��Ǌǔǘ�ǋǝǎǏ�ǑǏǖǲǘǜǚǏǛ��ǔǝǴǊ�ǴǏ�ǋǒǜǒ�ǗǏǛǜǊǋǒǕǗǊ�ǒ�ǗǏǔǘ�ǴǏ�ǛǏ�
ǙǘǌǚǏǎǒǜǒ�

�ƹǚǏǙǘǚǝǔǊ�ǍǚǊǫǏǌǒǗǛǔǒǟ�ǒǗǐǏǳǏǚǊ��ǍǚǊǎǒǜǏ�ǔǝǴǏ�ǛǊ�ǙǚǘǑǘǚǒǖǊ��ǔǊǔǘ�ǋǒǛǜǏ�ǘǎǚǐǊǕǒ�ǛǜǊǋǒǕǗǘǛǜ�ǝ�ǛǕǝǡǊǱǝ�
ǑǏǖǲǘǜǚǏǛǊ�

ƹ��ƱǊǢǜǘ�ǊǝǜǘǖǘǋǒǕǒ�ǒǖǊǱǝ�ǚǏǍǒǛǜǊǚǛǔǏ�ǜǊǋǕǒǠǏ"
Ʈ��ƪǔǘ�ǗǏǖǊǱǝ�ǜǊǋǕǒǠǏ�ǗǏ�ǖǘǍǝ�ǎǊ�ǌǘǑǏ�
ƹ��ƴǊǔǘ�ǜǘ�ǖǒǛǕǒǢ"
Ʈ��ƹǊ��ǖǘǐǏ�ǗǏǔǘ�ǎǊ�ǜǒ�ǝǔǚǊǎǏ��Ǌ�ǜǒ�ǗǏ�ǑǗǊǢ�ǔǘǱǒ�ǱǏ�ǜǌǘǱ�
�ƷǏ�ǖǘǐǏǢ�ǎǊ�ǌǘǑǒǢ�Ǌǝǜǘ�Ǌǔǘ�ǗǏ�ǑǗǊǢ�ǎǊ�Ǖǒ�ǱǏ�ǜǌǘǱ�



ƽǙǛƽǙǛ

��

аѰиѐѪТ�Ä҂ѪѰЮѪк�ҦћѰѣк�
֔ǋ҈Ӑкѿ�ƀѰҦћѰЮѐӑ֓�� ƽǙǛ

ƹ��ƱǊǢǜǘ�ǱǏ�ǌǊǐǗǘ�ǘǎǚǐǊǜǒ�ǎǊǜǘ�ǘǋǏǴǊǳǏ"
Ʈ��ƽǌǏǔ�ǔǊǎǊ�ǛǏ�ǖǘǱǊ�ǛǏǛǜǚǊ�ǒ�ǜǊǜǊ��ǘǗǊ�ǡǝǙǊ�ǗǘǔǜǏ�ǒ�ǘǋǏǴǊ�ǎǊ�ǗǏǴǏ��ǊǕǒ�ǡǝǙǊ�ǔǊǎ�ǱǏ�Ǘǒǔǘ�ǗǏ�ǌǒǎǒ�
ƹ��ƪ�ǑǊǢǜǘ�ǱǏ�ǌǊǐǗǘ�ǎǊ�ǘǗǊ�ǘǎǚǐǒ�ǘǋǏǴǊǳǏ"
Ʈ��ƪǔǘ�ǗǏ�ǒǛǙǝǗǒǖǘ��ǒǛǙǊǎǗǏ�ǔǊǘ�ǎǊ�Ǜǖǘ�ǔǚǒǌǒ�
�ƭǚǒǠǔǊǱǝǴǒ�ǘǛǏǴǊǱ�ǔǚǒǌǒǠǏ�

ƹ��ǂǜǊ�ǋǒ�ǚǊǎǒǘ�ǔǊǎǊ�ǋǒ�ǌǒǎǏǘ�ǎǊ�ǒǑ�ǔǘǖǢǒǱǒǗǏ�ǔǝǴǏ�ǒǑǕǊǑǏ�ǍǝǛǜǒ�ǘǋǕǊǠǒ�ǎǒǖǊ��Ǌ�ǜǒ�ǑǗǊǢ�ǎǊ�ǘǗ�ǗǒǱǏ�ǔǘǎ�ǔǝǴǏ"
Ʈ��ƸǜǒǢǊǘ�ǋǒǟ�ǎǘ�ǳǏǍǘǌǏ�ǔǝǴǏ�ǒ�ǝǍǊǛǒǘ�ǋǒǟ�ǢǙǘǚǏǜ��
�ƲǛǔǲǝǡǒǜǏ�ǢǙǘǚǏǜ��ǝǍǊǛǒǜǏ�ǙǘǐǊǚ�

ƹ��ƱǊǢǜǘ�ǛǏ�ǑǊ�ǒǑǚǊǎǝ�ǘǎǏǕǊ�ǗǊǱǡǏǢǴǏ�ǔǘǚǒǛǜǒ�ǙǊǖǝǔ"
Ʈ��ƱǊǜǘ�Ǣǜǘ�ǲǝǎǒ�ǗǊǱǌǒǢǏ�ǌǘǕǏ�ǙǊǌǕǊǔǝ�
�'H�JXVWLEXV�QRQ�ǏVW�GLVSXWDQGXP�

ƹ��ƱǊǢǜǘ�ǔǝǴǏ�ǒǖǊǱǝ�ǙǚǘǑǘǚǏ"
Ʈ��ƮǊ�ǋǒ�ǗǊǛ�ǙǚǘǋǝǎǒǕǒ�ǒ�ǎǊ�ǑǗǊǖǘ�ǔǊǎǊ�ǱǏ�ǗǘǴ��
�ƻǊǛǌǒǖ�ǙǚǒǚǘǎǗǘ�

ƹ��ƱǊǢǜǘ��ǱǏ�ǋǘǲǏ�ǎǊǌǊǜǒ�ǗǘǌǊǠ�ǀǚǌǏǗǘǖ�ǔǚǛǜǝ��Ǌ�ǗǏ�ǙǚǘǛǱǊǔǝ�ǗǊ�ǝǕǒǠǒ"
Ʈ��ƴǊǎ�ǎǊǢ�ƫǘǍǝ��Ǌǔǘ�ǛǏ�ǗǏǢǜǘ�ǎǏǛǒ�ǎǊ�ǜǏ�ǛǙǊǛǒ�
�ƽǍǘǌǘǚ�ǖǘǚǊǱǝ�ǙǘǢǜǘǌǊǜǒ�ǘǋǏ�ǛǜǚǊǗǏ�

ƹ��ƱǊǢǜǘ�ǱǏ�ǌǊǐǗǘ�ǘǎǚǐǊǜǒ�ǎǊǜǘ�ǘǋǏǴǊǳǏ"
Ʈ��ƴǊǎ�ǘǋǏǴǊǢ�ǒ�ǘǗǎǊ�ǜǘ�ǗǏ�ǝǚǊǎǒǢ��ǔǊǎ�ǜǒ�ǳǏǍǊ�ǜǘ�ǑǊǖǘǕǒǢ��ǘǗǎǊ�ǘǗ�ǗǏǴǏ�ǜǏǋǒ�ǎǊ�ǝǚǊǎǒ�
�ǁǒǛǜ�ǚǊǡǝǗ��ǎǝǍǊ�ǲǝǋǊǌ�

ƹ��ƱǊǢǜǘ�ǱǏ�ǋǘǲǏ�ǎǊǌǊǜǒ�ǗǘǌǊǠ�ǀǚǌǏǗǘǖ�ǔǚǛǜǝ��Ǌ�ǗǏ�ǙǚǘǛǱǊǔǝ�ǗǊ�ǝǕǒǠǒ"
Ʈ��ƸǗ�ǱǏ�ǗǊǱǎǘǋǚǒǱǒ�ǡǘǌǏǔ�ǒ�ǘǗ�ǎǏǕǒ��Ǌǔǘ�ǱǏ�ǑǊǘ�ǎǊ�ǖǝ�ǎǊǢ�
�ƮǘǋǊǚ��ǋǘǲǒ��ǗǊǱǎǘǋǚǒǱǒ�

ƹ��ƱǊǢǜǘ�ǱǏ�ǌǊǐǗǘ�ǘǎǚǐǊǜǒ�ǎǊǜǘ�ǘǋǏǴǊǳǏ"
Ʈ��ƪǔǘ�ǗǏ�ǘǋǏǴǊǢ��ǗǏǴǏ�ǜǒ�ǛǏ�ǗǒǢǜǊ�ǘǛǜǌǊǚǒǜǒ�
�ƬǏǡǒǜǊ�ǎǒǕǏǖǊ��ǢǜǊ�ǱǏ�ǛǜǊǚǒǱǏ��ǔǘǔǘǢǔǊ�ǒǕǒ�ǱǊǱǏ"�

ƹ��Ƹǎ�ǡǏǍǊ�ǛǏ�ǙǚǊǌǏ�ǠǒǙǏǕǏ"
Ʈ��ƷǏ�ǑǗǊǖ�ǝǘǙǢǜǏ�ǜǏ�ǖǊǜǏǚǒǱǊǕǏ�
�ƱǊǜǘ�ǛǏ�ǒǎǏ�ǝ�ǢǔǘǕǝ��ǎǊ�ǗǊǝǡǒǢ�ǙǝǗǘ�Ǘǘǌǒǟ�ǛǜǌǊǚǒ�

ƹ��ǂǜǊ�ǛǕǊǌǒǖǘ����ǖǊǱǊ"
Ʈ��ƺǘǫǏǗǎǊǗ�
�ƸǎǍǘǌǘǚ�ǱǏ�ǜǊǡǊǗ��ǛǌǊǔǒ�ǚǊǎǗǒǔ�ǛǕǊǌǒ�ǚǘǫǏǗǎǊǗ�ǚǊǎǊ����ǖǊǱǊ�

ƹ��ǂǜǊ�ǋǒ�ǝǚǊǎǒǕǊ�ǔǊǎǊ�ǋǒ�ǙǚǘǗǊǢǕǊ�ǗǏǡǒǱǒ�ǒǑǍǝǋǲǏǗǒ�ǗǘǌǡǊǗǒǔ�ǝ�ǙǚǘǎǊǌǗǒǠǒ"
Ʈ��ƸǜǒǢǕǊ�ǋǒǟ�ǔǝǴǒ�ǒ�ǘǗǎǊ�ǋǒǟ�ǛǏ�ǘǋǝǔǕǊ�ǎǚǝǍǊǡǒǱǏ�ǒ�ǘǜǒǢǕǊ�ǎǊ�ǙǒǜǊǖ�ǎǚǝǍǊǚǏ����ƮǊ�Ǖǒ�ǑǗǊǜǏ�ǔǘǖǏ�ǱǏ�ǒǛǙǊǘ�
ǗǘǌǡǊǗǒǔ�ǝ�ǙǚǘǎǊǌǗǒǠǒ"ȋ�ǒ�ǎǚǝǍǊǚǒ�ǙǘǖǘǍǗǝ�ǎǊ�ǍǊ�ǗǊǫǏǖǘ�

�ƱǊ�ǘǌǝ�ǊǔǠǒǱǝ�ǔǲǝǡǊǗ�ǱǏ�ǛǜǊǱǕǒǗǍ�

ƹ��ƱǊǢǜǘ�ǔǝǴǏ�ǒǖǊǱǝ�ǙǚǘǑǘǚǏ"
Ʈ��ƪǔǘ�ǗǏ�ǋǒ�ǒǖǊǕǊ�ǙǚǘǑǘǚǏ��ǗǏ�ǋǒ�ǖǘǍǊǘ�ǎǊ�ǝǕǊǑǒ�ǌǊǑǎǝǟ�ǒ�ǗǏ�ǋǒ�ǖǘǍǕǒ�ǎǊ�ǍǕǏǎǊǱǝ�ǌǊǗǒ�ǢǜǊ�ǛǌǏ�ǒǖǊ�



ƽǙǛƽǙǛ

��

�ƽǎǊǟ�ǙǘǍǕǏǎ��ǝǎǊǟ�ǙǘǍǕǏǎ����

ƹ��ƱǊǢǜǘ�ǱǏ�ǌǊǐǗǘ�ǘǎǚǐǊǜǒ�ǎǊǜǘ�ǘǋǏǴǊǳǏ"
Ʈ��Ƽǘ�ǱǏ�ǋǘǲǏ�ǗǏǍǘ�ǎǊ�ǕǊǐǏǢ��ǱǏǚ�ǘǗǎǊ�ǜǘ�ǗǒǱǏ�ǜǘ�
�ƻǊǖǘ�ǒǛǔǚǏǗǘ�

ƹ��ƱǊǢǜǘ�ǔǝǴǏ�ǒǖǊǱǝ�ǙǚǘǑǘǚǏ"
Ʈ��ƮǊ�ǖǘǐǏǢ�ǎǊ�ǛǏ�ǒǍǚǊǢ��Ǌ�ǎǊ�ǍǕǏǎǊǢ�ǞǒǕǖǘǌǏ�
�ƹǚǒǕǒǔǘǖ�ǙǘǛǜǊǌǲǊǳǊ�ƼƬ�Ǌ�ǝ�ǔǝǴǒ���ǋǒǜǗǘ�ǱǏ�ǗǊǴǒ�ǙǚǊǌǝ�ǙǘǑǒǠǒǱǝ�ǑǊ�ǖǝǕǜǒǜǊǛǔǒǗǍ�ǒǑ�ǎǌǘǚǒǢǜǊ�

ƹ��ƱǊǢǜǘ�ǊǝǜǘǖǘǋǒǕǒ�ǒǖǊǱǝ�ǚǏǍǒǛǜǊǚǛǔǏ�ǜǊǋǕǒǠǏ"
Ʈ��ƮǊ�ǖǘǍǝ�ǎǊ�ǌǒǎǏ�ǊǝǜǘǖǘǋǒǕǏ�ǎǊ�ǛǏ�ǗǏ�ǛǝǎǊǚǒǖǘ�
�ƹǘǖǏǚǒǜǒ�ǛǏǗǑǘǚǏ�ǖǊǕǘ�ǗǒǐǏ��

ƹ��ƱǊǢǜǘ�ǱǏ�ǌǊǐǗǘ�ǘǎǚǐǊǜǒ�ǎǊǜǘ�ǘǋǏǴǊǳǏ"
Ʈ��ƮǊ�ǗǏ�ǋǒ�ǋǒǕǘ�ǙǘǛǕǏ�ǙǘǛǕǏǎǒǠǊ�
ƹ��ƴǊǔǌǏ�ǖǘǍǝ�ǋǒǜǒ�ǙǘǛǕǏǎǒǠǏ"
Ʈ��ƮǊ�ǜǏ�ǗǏǔǘ�ǔǚǒǜǒǔǝǱǏ�
�ƫǘǲǏ�ǛǙǚǏǡǒǜǒ��ǗǏǍǘ�ǕǏǡǒǜǒ�

ƹ��ǂǜǊ�ǋǒ�ǝǚǊǎǒǕǊ�Ǌǔǘ�ǋǒ�ǛǏ�ǜǌǘǱǊ�ǔǝǴǊ�ǝǙǊǕǒǕǊ�ǒ�ǙǘǡǏǕǊ�ǎǊ�Ǎǘǚǒ"
Ʈ��ƷǏǢǜǘ�ǖǝ�ǛǏ�ǛǕǝǡǊǱǗǘ�ǑǊǙǊǕǒǕǘ�
ƹ��ƪ�ǢǜǊ�ǋǒ�ǜǒ�ǝǚǊǎǒǘ"
Ʈ��ƮǊ�ǛǏ�ǌǚǊǜǒ�ǎǊ�ǖǝ�ǔǊǐǏǖ�
�ƴǊǔǘ�ǎǊ�ǖǝ�ǔǊǐǏ�Ǌǔǘ�ǛǏ�ǗǏ�ǌǚǊǜǒ�

ƹ��ƱǊǢǜǘ�ǱǏ�ǋǘǲǏ�ǎǊǌǊǜǒ�ǗǘǌǊǠ�ǀǚǌǏǗǘǖ�ǔǚǛǜǝ��Ǌ�ǗǏ�ǙǚǘǛǱǊǔǝ�ǗǊ�ǝǕǒǠǒ"
Ʈ��ƸǗ�ǜǚǏǋǊ�ǎǊ�ǚǊǎǒ�ǑǊ�ǛǏǋǏ��Ǌ�ǗǏ�ǛǊǖǘ�ǎǊ�ǝǑǒǖǊ�ǙǊǚǏ�ǘǎ�ǗǏǔǘǍǊ�
�ƷǒǛǊǖ�ǚǊǑǝǖǏǕǊ��ǔǘ�ǜǚǏǋǊ�ǎǊ�ǚǊǎǒ�ǑǊ�ǛǏǋǏ��Ǌ�ǗǏ�ǛǊǖǘ�ǎǊ�ǝǑǒǖǊ�ǙǊǚǏ�ǘǎ�ǎǚǝǍǘǍǊ�

ƹ��ƱǊǢǜǘ�ǔǝǴǏ�ǒǖǊǱǝ�ǙǚǘǑǘǚǏ"
Ʈ���ƮǊ�ǗǏ�ǙǊǎǗǏ�ǎǏǜǏ�ǔǚǘǑ�ǙǚǘǑǘǚ�
�6HFXULW\�QRWH��SOHDVH�FORVH�WKH�ZLQGRZV�WR�NHHS�\RXU�FKLOG�VDIH�

ƹ��ƱǊǢǜǘ�ǱǏ�ǌǊǐǗǘ�ǘǎǚǐǊǜǒ�ǎǊǜǘ�ǘǋǏǴǊǳǏ"
Ʈ��ƮǊ�ǋǒ�ǋǒǕǘ�ǕǏǙǘ��ǎǊ�ǛǏ�ǑǗǊ�ǎǊ�Ǜǖǘ�ǒǛǙǝǗǒǕǒ�ǐǏǲǝ�
��ƻǌǒ�Ǜǖǘ�ǖǒ�ǙǘǖǊǕǘ�ȊǑǕǊǜǗǏ�ǚǒǋǒǠǏȋ��

ƹ��ƱǊǢǜǘ�ǱǏ�ǌǊǐǗǘ�ǘǎǚǐǊǜǒ�ǎǊǜǘ�ǘǋǏǴǊǳǏ"
Ʈ��ƶǘǐǏ�ǎǊ�ǖǝ�ǜǒ�ǎǘǗǏǛǏǢ�ǒ�ǘǗ�ǜǏǋǒ�ǎǊ�ǎǘǗǏǛǏ��Ǌǔǘ�ǘǗ�ǜǏǋǒ�ǗǏ�ǎǘǗǏǛǏ��ǗǏǖǘǱ�Ǘǒ�ǜǒ�ǎǊ�ǖǝ�ǎǊǢ�
�ƴǊǘ�Ǣǜǘ�ǡǝǌǏǗǊ�ǗǏǖǊǡǔǊ�ǙǘǛǕǘǌǒǠǊ�ǔǊǐǏ��:LH�GX�PLU��VR�LFK�GLU�

ƹ��ǂǜǊ�ǚǊǎǒ�ǗǊǢ�ǐǏǕǝǎǊǠ"
Ʈ��ƮǊ�ǝǗǒǢǜǒ�ǍǕǊǎ�ǒ�ǎǊ�ǘǛǜǊǌǒ�ǘǛǜǊǜǊǔ�
�ƴǘǗǛǜǚǝǔǜǒǌǗǊ�ǛǏǕǏǔǠǒǱǊ�ǔǘǚǒǛǗǒǟ�ǖǊǜǏǚǒǱǊ�



ƽǙǛƽǙǛ

��

ƹ��ƱǊǢǜǘ�ǔǚǒǖǒǗǊǕǠǏ��ǕǘǙǘǌǏ��ǝǋǒǠǏ�ǛǜǊǌǲǊǖǘ�ǝ�ǑǊǜǌǘǚǏ"
Ʈ��ƪǔǘ�ǋǒ�ǕǘǙǘǌǒ��ǝǋǒǠǏ��ǘǗǒ�ǋǒǘ�ǛǌǏ�ǲǝǎǏ�ǝǋǒǕǒ�ǒ�ǗǏǛǜǊǘ�ǋǒ�ǠǏǘ�ǛǌǏǜ�ǒ�ǲǝǎǒ�
�ƵǏǍǏǗǎǊ�ǔǊǐǏ��ǋǒǕǘ�ǱǏǎǗǘǖ�ǱǏǎǗǘ�ǔǊǜǊǛǜǚǘǞǒǑǒǚǊǳǏ�ǒ�ǘǗǘ�ǱǏ�ǙǚǏǜǒǕǘ�ǎǊ�ǝǗǒǢǜǒ�ǠǏǘ�ǛǌǏǜ�

ƹ��ǂǜǊ�ǜǚǏǋǊ�ǎǊ�ǚǊǎǒǢ�Ǌǔǘ�ǛǏ�ǜǌǘǱǊ�ǔǝǴǊ�ǝǙǊǕǒ�ǒ�ǙǘǡǗǏ�ǎǊ�Ǎǘǚǒ"
Ʈ��ƮǊ�ǒǎǏǢ�ǝ�ǎǏǎǒǗǝ�ǔǝǴǝ�
�ƬǊǐǗǘ�ǱǏ�ǑǗǊǜǒ�ǎǊ�ǚǏǢǏǳǏ�ǝǌǏǔ�ǙǘǛǜǘǱǒ�

ƹ��ǂǜǊ�ǑǗǊǡǒ�ǙǘǕǏǜǏǜǒ"
Ʈ��ƶǘǍǝ�ǎǊ�ǙǘǕǏǜǒǖ�ǛǊ�ǚǘǕǏǚǒǖǊ�
ƹ��ƴǊǔǘ�ǜǘ"
Ʈ��ƪǔǘ�ǋǚǑǘ�ǌǘǑǒǖ��ǙǘǕǏǜǒǖ�
�Ζ�EHOLHYH�Ζ�FDQ�ȵ\��Ζ�EHOLHYH�Ζ�FDQ�WRXFK�WKH�VN\����

ƹ��ǂǜǊ�ǜǚǏǋǊ�ǎǊ�ǚǊǎǒǢ�Ǌǔǘ�ǛǏ�ǜǌǘǱǊ�ǔǝǴǊ�ǝǙǊǕǒ�ǒ�ǙǘǡǗǏ�ǎǊ�Ǎǘǚǒ"
Ʈ��ƶǘǚǊǢ�ǎǊ�ǑǘǌǏǢ�ǘǗǏ�ǔǘǱǒ�ǛǝǢǏ�ǌǊǜǚǝ�
�ƣǏǚ��Ǌǔǘ�ǱǏ�ǌǊǜǚǊ�ǖǘǔǚǊ��ǘǗǎǊ�ǖǘǐǏ�ǋǒǜǒ�ǗǏǑǍǘǎǗǘ�

ƹ��ǂǜǊ�ǱǏ�ǍǕǊǌǊ"
Ʈ��ƹǘǕǘǌǒǗǊ�ǗǊǢǏǍ�ǋǒǴǊ�ǒ�ǝ�ǍǕǊǌǒ�ǒǖǊǖǘ�ǖǘǑǍǊ�ǒ�ǖǘǑǍǘǖ�ǖǘǐǏǢ�ǎǊ�ǚǊǑǖǒǢǲǊǢ�
�ƷǏ�ǔǊǐǏ�ǛǏ�ǷǊǋǏ��ǛǌǏ�ǱǏ�ǝ�ǍǕǊǌǒ�

ƹ��ǂǜǊ�Ǜǝ�ǛǜǏǙǏǗǒǠǏ"
Ʈ��Ƹǎ�ǙǕǊǛǜǒǔǏ�ǒǕǒ�ǖǏǜǊǕǊ�ǒǕǒ�ǔǊǖǏǗǊ��ǖǘǐǏǢ�Ǚǘ�ǳǒǖǊ�ǎǊ�ǛǏ�ǛǙǝǢǜǊǢ��Ǌ�ǎǊ�ǗǏ�ǙǊǎǗǏǢ�ǱǏǚ�ǒǖǊǢ�ǍǏǕǏǗǎǏǚ�
�ƻǊǖǘ�ǎǊ�ǗǒǛǝ�ǔǕǒǑǊǌǏ�ǒ�ǛǜǚǖǏ�

ƹ��ǂǜǊ�ǱǏ�ǢǝǖǊ"
Ʈ��ƼǊǖǘ�ǱǏ�ǛǌǏ�ǑǏǕǏǗǘ��ǎǚǌǏǴǏ��ǖǘǐǏ�ǎǊ�ǜǒ�ǎǊ�ǌǊǑǎǝǟ�ǒ�ǘǗǘ�ǱǏǎǏ�ǔǒǛǏǘǗǒǔ��Ǌ�ǗǊǖǊ�ǎǊǱǏ�ǌǊǑǎǝǟ�
�ǁǒǳǏǗǒǠǊ�ǱǏ�ǎǊ�ǱǏ�ǘǛǗǘǌǗǘ�ǛǌǘǱǛǜǌǘ�ǐǒǌǒǟ�ǋǒǴǊ�ǎǊ�ǛǏ�ǟǚǊǗǏ�

ƹ��ǂǜǊ�ǱǏ�ǛǌǚǊǔǊ"
Ʈ��ƽǫǏǜǏ�ǝ�ǖǚǊǔ�ǒ�ǝǔǲǝǡǒǜǏ�ǛǌǏǜǕǘ�ǗǊ�ǛǏǋǏ�ǒ�ǘǗǎǊ�ǌǒǎǏǴǏǜǏ�ǛǌǚǊǔ�ǒǕǒ�ǖǚǊǔ�
�ƣǏǚ��Ǌǔǘ�ǗǒǱǏ�ǖǚǊǔ��ǖǘǚǊ�ǎǊ�ǱǏ�ǛǌǚǊǔ�

�����������������������������������������������������������������������
ƹǚǒǙǚǏǖǒǕǊ�ǙǛǒǟǘǕǘǍ�ƮǊǗǒǱǏǕǊ�ƪǗǎǚǏǱǒǴ�ƶǒǴǘǌǒǴ



ƽǙǛƽǙǛ

��

ƫǒǛǏǚǒ

��ƴǊǐǒǜǏ�ǖǒ�ǱǏǎǊǗ�ǙǚǏǎǕǘǍȊ��ǔǊǐǏ�ǗǊǛǜǊǌǗǒǠǊ�ƬǏǛǗǊ�ǗǊ�ǕǒǗǍǌǒǛǜǒǡǔǘǱ�ǛǏǔǠǒǱǒ�*UDGH���ǎǘǔ�ǛǏ�ǝǜǌǚǫǝǱǏ�ǚǊǑǕǒǔǊ�
ǒǑǖǏǫǝ�ǎǌǏ�ǌǚǛǜǏ�ǚǏǡǒ���ǙǚǒǕǘǍǊ�ǒ�ǙǚǏǎǕǘǍǊ��ƶǒǊ���ƪ�ǔǊǐǏ����ƣǊ�ǙǚǏǎǕǊǐǏǖ�ǎǊ�ǒǎǏǖǘ�ǗǊ�ǛǔǒǱǊǳǏ�Ȋ�

ƶǒǟǊǱǕǘ���ƫ�ǔǊǐǏ����ƸǜǙǚǏǎǊǘ�ǛǊǖ�ǜǏǕǏǞǘǗ�Ȋ��ǡǒǜǊǱ��ǙǚǏǎǊǘ�

ƺǊǱǔǘ���ƫ��ǔǊǐǏ����ƣǊ�ǛǊǖ�ƬǊǖǊ�ǜǘ�ǌǏǴ�ǙǚǘǔǘǖǏǗǜǊǚǒǛǊǘ��ǔǊǎ�Ǜǝ�ǗǏǡǒǜǊǘǠǒ�ǘǎǕǘǐǒǕǒ�ǕǏǔǜǒǚǝ����Ȋ��ǡǒǜǊǱ��ǘǗǒ�ǔǘǱǒ�
ǗǒǛǝ�ǙǚǘǡǒǜǊǕǒ�ǕǏǔǜǒǚǝ�ǗǊ�ǌǚǏǖǏ�

ƶǒǊ���ƪ�ǗǊ�ǕǒǗǍǌǒǛǜǒǡǔǘǱ�ǛǏǔǠǒǱǒ�ǔǊǐǏ���Ƽǘ�ǱǏ�ǛǊǖǘ�ǒǑǕǘǖǊǔ"Ȋ��ǡǒǜǊǱ��ǘǎǕǘǖǊǔ��

��Ƽǘ�ǱǏ��ǌǚǢǊǡǔǘ�ǗǊǛǒǲǏȊ��ǙǚǒǖǏǴǝǱǏ�ƺǊǱǔǘ���ƫ��ǡǒǜǊǱ��ǌǚǢǳǳǊǡǔǘ�

ƺǊǱǔǘ���ƫ�ǔǘǖǏǗǜǊǚǒǢǏ����ƸǗǊ�ǗǊǍǕǊǛǝǱǏ�ǜǘ���Ȋ��ǡǒǜǊǱ��ǗǊǍǕǊǢǊǌǊ�

ƷǒǗǊ���ƫ�ǔǊǐǏ����ƲǖǊǖ�ǝǙǊǕǝ�ǗǘǍǊ�Ȋ��ǡǒǜǊǱ��ǗǘǍǝ�

ƵǊǑǊǚ���ƪ�ǔǊǐǏ����ƸǗǎǊ�ǒǟ�ǱǏ�ǔǗǏǑ�ƵǊǑǊǚ�ǔǕǏǜǌǒǚǊǘ�Ȋ��ǡǒǜǊǱ��ǔǕǏǘ�

��ƮǊ�Ǖǒ�Ǜǝ�ǝ�ǛǚǏǎǳǒǖ�ǌǏǔǘǌǒǖǊ���Ȋ��ǑǊǙǘǡǒǳǏ�ǙǒǜǊǳǏ�ƮǝǢǊǗ���ƫ�ǗǊ�ǡǊǛǝ�ǖǝǑǒǡǔǘǍ�ǌǊǛǙǒǜǊǳǊ���ǡǒǜǊǱ��ǛǚǏǎǳǏǖ�ǌǏǔǝ�

��ƲǑǋǒǘ�ǖǝ�ǱǏ�ǑǝǋǘǌǏȊ��ǔǊǐǏ�ƹǏǜǊǚ���ƫ���ǡǒǜǊǱ��ǑǝǋǏ�



аѰиѐѪТ�Ä҂ѪѰЮѪк�ҦћѰѣк�
֔ǋ҈Ӑкѿ�ƀѰҦћѰЮѐӑ֓�� 0ǊǜǝǚǊǗǜǒ

ƶƪƼƽƺƪƷƼƲ�;9ΖΖ�ƭƯƷƯƺƪǀƲƣƪ
ƸǗǒ�Ǜǝ�ǍǘǎǒǗǊǖǊ��ǗǏǔǒ�ǡǊǔ�ǎǏǌǏǜ��ǛǖǏǟǘǖ��ǒǍǚǘǖ��ǚǊǎǘǢǴǝ��ǗǏǛǜǊǢǕǝǠǒǖǊ��ǎǘǛǏǜǔǊǖǊ��ǝǛǙǏǛǒǖǊ��ǜǚǒǱǝǖǞǒǖǊ�
ǒǛǙǝǳǊǌǊǕǒ�ǙǚǘǛǜǘǚ�ǗǊǢǏ�ǢǔǘǕǏ��ƱǊǙǊǖǜǒǖǘ�ǒǟ�

ƸǎǏǲǏǳǏ��ƪ



ƶǊǜǝǚǊǗǜǒаѰиѐѪТ�Ä҂ѪѰЮѪк�ҦћѰѣк�
֔ǋ҈Ӑкѿ�ƀѰҦћѰЮѐӑ֓�� 0ǊǜǝǚǊǗǜǒ

��

ƸǎǏǲǏǳǏ��ƫ
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