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Aq`mt]j_t�r\ion� k`\^`*� kg`\npm`� \i_� nhjjoc� gda`9� ]po�
ij]j_t�b`on,�I\ejmdot�ja�oc`�k`jkg`�^jhkg\di�oc\o�oc`m`�dn�
njh`ocdib�jm�joc`m�rmjib�m`b\m_dib�oc`dm�c`\goc*�ndi^`�oc`�
]j_t�dn�h\_`�pk�ja�q\mdjpn�ntno`hn*�jmb\in*�bg\i_n�[jY*

Odhdg\mgt�oj�`iejt�k`\^`�ja�hdi_*�nj�h\it�a\^ojmn�c\q`�
oj� ^jiomd]po`,� Kpo� ja� oc`h*� h\mmd\b`� dn� \� bm`\o� kmj]g`h,�
F_\[�rdoc� \� c`\goct� rda`*� i`q`m� a\^dib� _daad^pgod`n� di� oc`�
h\mmd`_� k`mdj_*� dn� q`mt� m\m`,�Djr`q`m�hp^c� ji`�h\t� ]`�
md^c*� kjr`mapg� \i_� diagp`iod\g*� pig`nn� c`� jm� nc`� `iejtn�
_jh`nod^�a\^dgdod`n*�OLa`�dn�hdn`m\]g`,

Pcjpbc�yGWhh_W][�dn�h\_`�di�oc`�B[Wl[di��\i_�do
dn� dhkjnnd]g`� oj� _j_b`� oc`� a\o`*� t`o� ji`� ^\i� n\odnat�
ji`n`ga� ]t� h\fdib� `aajmon� oj� m`_p^`� oc`� rjmmd`n� \i_�
\isd`od`n*� oj� \qjd_� _dn\kkjdioh`ion� \i_� _dnkpo`*� ]t�
fijrdib�cdn�jm�c`m�r`\fi`nn`n�\i_�omtdib�oj�\_epno,

Pc`� jigt�h`ocj_�]t�rcd^c� ji`� ^\i� pi_`mno\i_� cjr� oj�
^ji_p^o�jQHV`ga�dn�`skg\di`_�di�ocdn�]jjf,�Aq`i+�ocjpbc�r`�
km\t� oj� Cj_� rc`i`q`m� r`� `sk`^o� ^`mo\di� \_q`mndod`n*� t`o�
ji`�ncjpg_�ijo�ajmb`o� oc\o�i`doc`m�C`h�ijm�Cpmp�ijm�Cj_�
^\i�bp\m\io``�oc`�^pm`,�Lm\t`m�c\n�\�gdhdo\odji,�Eo�_`k`i_n�
ji�tjp�\i_�tjpm�f\mh\,�S`�ncjpg_�omt�gb�^jmm`^o�jpmV`gq`n,

Pcdn� ]jjf� dn� q`mt� q\gp\]g`,� LW� jk`in� oc`� `t`n� ja� oc`�
m`\_`mn,� Eo� h\f`n� tjp� ocdif*� ^jind_`m� \i_� _`^d_`,�
O^d`iodad^� om`\oh`io�rdgg� n\odnat�tjp�\gg,�Pc`m`�rdgg�]`�ij�
^jiapndji�9�ij�^jiom\_d^odji9�]po�ocdn�dn�ndhkg`*�n^d`iodad^*�
^jiqdi^dib�\i_�^jmm`^o,
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(YHU\�QRZ�DQG�WKHQ�ZH�FRPH�DFURVV�D�VHFWLRQ�RI�WKH�VRFLHW\�ZKR�DVN��
�,V�$VWURORJ\�D�VFLHQFH"�2U�LV�LW�DQ�RXWZRUQ�VXSHUVWLWLRQ�RU�IRUWXQH�WHOOLQJ��"�
0RVW�RI�WKHP��UHDOO\�VSHDNLQJ��DUH�QRW�DPRQJ�LWV�QRQ�EHOLHYHUV�EXW�SHUKDSV�
KDYH� VRPH� UHVHUYDWLRQV� UHJDUGLQJ� LWV� VFLHQWLILF� YDOLGLW\� DV� D� UHVXOW� RI� WKHLU�
QRW� WRR� KDSS\� H[SHULHQFH� ZLWK� D� IHZ� TXDFN� DVWURORJHUV�� $QRWKHU� VHFWLRQ��
VZD\HG�E\�XQLIRUPHG�SUHMXGLFH��EHLQJ�FRPSOHWHO\�LJQRUDQW�RI�LWV�SULQFLSOHV�
HQJDJH� WKHPVHOYHV� LQ� UHSXGLDWLQJ� WKH�VWDU� VFLHQFH�DV�D�SVHXGR�VFLHQFH�DQG�
GHFU\LQJ� LWV� SUDFWLWLRQHUV� ZLWKRXW� DQ\� GLVFULPLQDWLRQ�� <HW� RWKHUV� DVFULEH�
EHOLHI�LQ�$VWURORJ\�WR�LQIDWXDWLRQ�RU�GHOXVLRQ�

,I� XQPHULWHG� DWWDFNV� RI� WKH� DERYH� NLQG� KDG� EHHQ� FRQILQHG� WR�
OLPLWHG�FLUFOHV�ZLWKRXW�WHQGLQJ�WR�DIIHFW�WKH�DWPRVSKHUH�RXWVLGH��WKH�
PDWWHU� VKRXOG� QRW� DWWUDFW� DQ\� VHULRXV� DWWHQWLRQ�� 1RW� VR�� KRZHYHU��
ZKHQ�VXFK�PLVFKLHYRXV�DQG�PDOLFLRXV�DWWDFNV�DUH�KXUOHG�E\�D�IHZ�RU�
UHFHLYH� UHFRJQLWLRQ� LQ� WKHLU� FROXPQV�� 6XFK� ZULWLQJV� KDYH� HYHU\�
OLNHOLKRRG� RI� FDXVLQJ� JULHYRXV� KDUP� DV� PXFK� WR� $VWURORJ\� DV� WR�
WKRVH�ZKR�SUDFWLVH�LW�HLWKHU�DV�D�KREE\�RU�SURIHVVLRQ��$�IHZ�PRQWKV�
EDFN�D�SURPLQHQW�SDSHU�FKRVH�LWV�HGLWRULDO�FROXPQ�WR�GXE�$VWURORJ\�
DV�D�SVHXGR�VFLHQFH�DQG�FDOO�LWV�SUDFWLWLRQHUV�DV�GLV�DVWURORJHUV��6LQFH�
VXFK� ZULWLQJV� DUH� QRW� LQIUHTXHQW�� WKH\� FDOO� IRU� HPSKDWLF� UHIXWDWLRQ�
OHVW� WKH\� SUHVHQW� D� GLVWRUWHG� YLHZ� RI� WKH� KRUDU\� VFLHQFH� DQG� LWV�
SUHFHSWV�

$VWURORJ\� LV� D� GLYLQH� VFLHQFH� RI� FRUUHVSRQGHQFHV� LQ� WKDW� LW�
DSSOLHV� FRVPLF� SULQFLSOHV� WR� WKH� PLQXWLDH� RI� HYHU\GD\� OLIH�� ,W� LV� D�
XQLTXH�V\VWHP�RI�LQWHUSUHWDWLRQ�RI�WKH�FRUUHODWLRQ�RI�SODQHWDU\�DFWLRQ�
LQ�KXPDQ�H[SHULHQFH�DQG�EURXJKW�WR�PDQ�E\�WKH�VDPH�JUHDW�VHHUV�DQG�
VDJHV�ZKR� EHTXHDWKHG� WR� XV� JUHDW� WUHDVXUH� KRXVHV� RI� NQRZOHGJH� LQ�
DUWV�� SKLORVRSK\�� PHGLFLQH�� DQG� D� NLQGUHG� RI� RWKHU� VFLHQFHV��
3RVVHVVHG� RI� JUHDW� LQWHOOHFW� DQG� LQWXLWLRQ�� WKH\� QRWHG� D� FORVH�
FRUUHVSRQGHQFH� EHWZHHQ� WKH�PDFURFRVP� RU� WKH� JUHDW�� ZRUOG� RI� WKH�
8QLYHUVH� DQG� WKH� PLFURFRVP� RU� WKH� OLWWOH� ZRUOG� RI� PDQ� ZHOO�
H[SUHVVHG�LQ�WKH�KHUPHWLF�D[LRP��WKH�PDVWHU�NH\�WR�DOO�P\VWHULHV���$V�
DERYH��VR
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]`gjr  ,� Pc`� Opi*� oc`� Ijji� \i_� kg\i`on� c\q`� \� ]`\mdib� pkji�
`q`mtocdib� oc\o� c\kk`in� di� oc`� Ojg\m� Otno`h,� J`roji� ^g`\mgt�
o\pbco� pn� oc\o� `q`mt� k\mod^g`� di� oc`� Qidq`mn`� \aa`^on� `q`mt� joc`m�
k\mod^g`,

?\i�do�]`�dh\JLQ`_�oc\o�oc`n`�bm`\o�n``mn�rcj�rjmncdkk`_�ompoc�
\i_� cji`not� h\idkpg\o`_� =nomjgjbt� rdoc� \� Yd`r� oj� _`am\p_� \i_�
_`gp_`�oc`�kjno`mdot�\i_�k`mk`op\o`�\�am\p_�ji�oc`h<�=nomjgjbt�c\n�
OdqH_�ocmjpbc�oc`�\b`n�di�\gg�^jpiomd`n�+�Ei_d\*�Abtko*�=m\]d\*�?cdi\*�
?c\g_`\*� >\]tgji*� Njh`*� Cm``^`*� ocjpbc*� ijr� \Q_� oc`i*� IXULRXV�
h`i�nojj_�di�don�r\t�\i_�_`idbm\o`_�do,

O^d`i^`�h\t�]`�_`adi`_�\n�\i�jmb\idn\odji�ja�a\^on�rcd^c�c\q`�
]``i� ^jjm_di\o`_� \i_� b`i`m\gdn`_� dioj� \� ntno`h+� Eo� dn� fijrg`_b`�
^jPdib� oj� pn� amjh� ijodib� m`n`h]g\i^`n� \i_� m`^pmm`i^`n� di� oc`�
`q`ion� oc\o�c\Sk`i�\mjpi_�pn,�Cm\io`_� ocdn,�=nomjgjbt�rcd^c�\q`mn�
oc\o� oc`m`� dn�^jhkg`o`�pidot�\i_�n\h`i`nn� di� oc`�kpmnpdo�ja�kg\i`on�
\i_�hpi_\i`�\n�r`gg�\n�cph\i�\aa\dmn�k\nn`n�ocdn�o`no,

Sc\o�`qd_`i^`� dn� oc`m`*�\�h\o`md\gdnod^�hdi_�h\t�\nf*� oc\o� oc`�
kODQHWn� c\q`� \it� diagp`i^`� ji� cph\i*� \idh\g� \i_� q`b`o\]g`�
fdib_jh<� Pc`� n`^m`o� gd`n� di� h\bi`odnh*� \i_� oc`m`� dn� kg`iot� ja�
`qd_`i^`� ocDo� ^`g`nod\g� kc`ijh`i\� ^jmm`nkji_�rdoc� cph\i� \^odqdot�
]pW�iji`�oc\o�kO\i`on�\^op\ggt�^\pn`�oc`n`�ocdibn�oj�c\kk`i,�>pW�oc`i�
oc`�]\ndn�ja�rc\o�ajggRrn�dn�j]n`mq\odji�`soHiGLQJ�RYHm�\�iph]`m�ja�
t`\mn,�Bjm�dino\i^`*�`q`m\�^cdg_�fijZn�oc\o�Wc`�Opi�\i_�oc`�Ijji�]t�
oc`dm� \ibpg\m� epso\kjndodji�hjq`� j^`\in� ]\^f� \i_� ajmoc� \i_� ^\pn`�
od_`n,� O^d`iodad^� diq`nodb\odjin� c\q`� ncjri� oc\o� ^`mo\di� h\mdodh`�
^m`\Wpm`n� ]`c\q`� di� \� ^jinLVWHQW� r\t� rdoc� ^`mo\di� kc\n`n� ja� oc`�
Ijji,� Pc`�Ijji%n� diagp`i^`� pkji� B`hdidi`� mctochn*� ]joc� oj� oc`�
h`inomp\g�^t^g`�\i_�_pm\odji�ja�km`bi\i^t*�dn�r`gg�fijri,

=b\di*� oc`� `aa`^on� ja� Opi� nkjon� ji� oc`� r`\oc`m*� rdoc�
^jmm`nkji_dib� qdjg`io� `g`^omd^\g� _dnopm]\i^`n� di� oc`� `\moc%n� pkk`m�
\ohjnkc`m`� ijod^`\]gt� \aa`^odib� r`\oc`m� \i_� ncjmo� r\q`� m\_dj�
om\inhdnndjin*�\m^�ijo�_jp]o`_,�>po�Li�nWp_\dib�Opinkjo�\i_�oc`�Odf`�
\i_�_dn^jq`mdib�oc`�gdifn�]`or``i�oc`�Opi�\i_�oc`�o`UUHVWUL\g�rjmg_*�
oc`� n^d`iodVWn� c\q`� jigt� n^m\o^c`_� oc`� npma\^`� ja� rc\o� dn� \gm`\_t�
kmjq`_*�\gocjpbc�hp^c�g`nn�rd_`gt�fijri*�\n
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WR�WKH�HIIHFW�RI�WKH�SODQHWDU\�UD\V��5RGQH\�&ROOWD�REVHUYHV�WKXV��
(OHFWURQLF�UDGLDWLRQ�IURP�WKH�KHDYHQO\�ERGLHV�SURGXFHV�PROHFXODU�
FKDQJH�LQ�WKH�(DUWK
V�DWPRVSKHUH��ZKLOH�VXFK�PROHFXODU�FKDQJH�LQ�WKH�
DWPRVSKHUH�LQ�WXUQ�SURGXFHV�FHOOXODU�FKDQJH�LQ�WKH�RUJDQLF�ERGLHV�
GZHOOLQJ�WKHUHLQ�§�6XFK�FHOOXODU�FKDQJH�DIIHFWV�DOO�WKH�QLQH�PDLQ�
JODQGV�LQ�WKH�KXPDQ�ERG\�DQG�WKH�EHKDYLRXU�RI�WKHVH�JODQGV�LV�
UHFRJQL]HG�E\�SV\FKRORJLVWV�DV�KDYLQJ�D�EHDULQJ�RQ�KXPDQ�
EHKDYLRXU��:KDW�KDV�QRZ�EHHQ�HVWDEOLVKHG�E\�VFLHQFH�LV�RQO\�D�
IUDFWLRQ�RI�WKH�NQRZOHGJH�EHTXHDWKHG�WR�XV�E\�RXU�DQFLHQWV�

=nomjgjbt�_j`n�ijo�^g\dh�oc`�ajggjrdib�ja�jigt�\�a`r�^m`_pgjpn�
k`jkg`�r\iodib� oj�fijr�rc\o� Ln�i`so� di�nojm`� ajm� oc`h,�Pc`�rjmg_�
fijrn�ja�\�iph]`m�ja�dio`gg`^op\gn*�kcdOjVjkc`mn*�n^d`iodnon�\i_�h`i�
ja�h`_d^di`�ja�bm`\o�m`ijri�\gg�oc`�rjmg_�jq`m�r�cj�c\q`�`i_jmn`_�
oc`�q\gd_dot�ja�=nomjgjbt�\i_�q`m\^dot,�Cm`\o�i\h`� di�kj`od^�rjmg_�
gdf`� @\io`*� Oc\f`nk`\m`*� Hjib+a`ggjr� Cj`oc`*� P`iitnji*� Idgoji*�
G`\on*� @mt_`i*� ?c\p^`m� \i_� Ok`inHm� diomj_p^`_� \nomjgjbd^\g�
\ggpndjin�di�oc`dm�rjmfn,�N\gkc�S\g_j�Ah`mnji�rmjo`�Ö=nomjgjbt�dn�
=nomjijht�]mjpbco� oj�`\moc�\i_�\kkgd`_� oj� oc`�\aa\dmn�ja�h`i,Ü�Ka�
rc\o�pn`�dn�=nomjijht�oj�h\ifdi_�pig`nn�dn�dio`mkm`o`_�di�o`mhn�ja�
jpm� _\dgt� gda`� \i_� ocjpbco� <�=nomjgjbt� dn� ocH�h`\in�rc`m`]t� np^c�
dio`mkm`o\odji� dn� `aa`^o`_,� @m,� ?c\mg`n� Jjm_h\i� `skm`nn`_� oc`�
jkdidji� oc\o�ÖT+m\tn�^jhdib�amjh�oc`�no\mn�rcd^c�\]pi_\iogt�`hdo�
oc`n`� m\tn� `s`m^dn`� diagp`i^`�ji� oc`� gda`�jmb\idnhn�ja� `\^c�ja�pn  ,�
Pc`� _dnodibpdnc`_� @\idnc� =nomjijh`m� Pt^cj� >m\c`� pn`_� cdn�
\nomjijhd^\g�fijrg`_b`�di�cdn�\nomjgjbd^\g�nop_d`n,�Pt^cjàn�ampdoapg�
m`n`\m^c�ji�ocH�hjodjin�ja�oc`�kg\i`on�g\o`m�g`_�Fjc\ii`V�G`kg`m�ja�
bm`\o�a\h`�di�oc`�\nomjijhd^\g�rjmg_�oj�_dn^jq`m�cdn�ocm``�dhhjmo\g�
g\rn�rcd^c�^jio\dQ�dhkgd^dogt�oc`�g\r�ja�pidq`mn\g�bm\qdo\odji�rcd^c�
r`m`�ijo�apggt�pi_`mnojj_�]t�ág\tP`ià�gdf`�ocjn`�rcj�n``f�oj�^`injm�
=nomjORbt�\o�`q`mt�^jiFHLYDEO`�jkkjmopidot�`skjpi_`_�Et�oc`�gjbd^�
ja� J`rojri%n� _ti\hd^n,� Sc\o� c\n� G`kg`m� oj� n\t� ja� =nomjgjbt� <�
ÖI\iÜ� n\d_� c`*�   dn� h\_`� amjh� oc`� `g`h`ion� \i_� \]njm]n� oc`h� \n�
hp^c�\n�ajj_�\i_�_mdif*�amjh�rcd^c�do�ajggjrn�oc\o�h\i�hpno�\gnj*�
gdf`� oc`� `g`h`ion*� ]`� Vp]e`^o� oj� oc`� diagp`i^`� ja� kg\i`on  ,�Pc\W�+`�
_d_� ijo� mpnc� dioj�=nomjgjbt� ]gdi_gt� dn� \hkgt� ^g`\m� ajm*� c`� cLPn`ga�
n\tn*�Öoc`�kODQHWn�ajmhdib�\ibg`n�pkji�oc`�`\moc�]t
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WKHLU�OXPLQRXV�EHDPV��RI�VWUHQJWK�WR�VWLU�XS�WKH�YLUWXH�RI�VXE�OXQDU\�
WKLQJV��KDYH�FRPSHOOHG�P\�XQZLOOLQJ��EHOLHI��7KHVH�ZRUGV�DUH�QRW�
VXFK�DV�ZRXOG�EH�XVHG�E\�RQH�ZKR�KDG�IDOOHQ�XQGHU�D�GHOXVLRQ�RU�
LQIDWXDWLRQ��7KH�JUHDW�6LU�,VVDF�1HZWRQ�ZKR�IROORZHG�.HSOHU
V�ODZV�
DQG�HQXQFLDWHG�WKH�ODZ�RI�XQLYHUVDO�JUDYLWDWLRQ�DV�LW�ZDV�NQRZQ�WR�
PDQ\�DW�WKDW�WLPH��WKRXJK�WKHUH�LV�PRUH�WKDQ�DPSOH�UHIHUHQFH�WR�WKH�
ODZ� RI� JUDYLW\� LQ� WKH� LPPRUWDO� ,QGLDQ� ZRUN� ¨6,''+$17$�
6+,520$1,
� RI� %KDVNDUDFKDU\D� ZULWWHQ� PDQ\� FHQWXULHV� EHIRUH�
WKDW�WLPH�RI�ZKLFK�ZH�FDQ�MXVWO\�EH��SURXG��ZDV�VR�FRQYLQFHG�RI�WKH�
WUXWK� RI� WKH� DVWURORJLFDO� VFLHQFH� WKDW� ZKHQ� KLV� DVWURQRPHU� IULHQG�
+DOO\�VSRNH�GLVSDUDJLQJO\�RI�WKH�SODQHWDU\�LQIOXHQFHV�RQ�WHUUHVWULDO�
DIIDLUV��6LU�,VDDF�UHWRUWHG�LQ�WKH�IDPRXV�ZRUGV���6LU����KDYH�VWXGLHG�
WKHVH� WKLQJV� �� \RX� KDYH� QRW���:KHUH� $VWURORJ\� D� SVHXGR� VFLHQFH��
ZRXOG� PHQ� VR� VFLHQWLILF� DV� .HSOHU�� 1HZWRQ� DQG� 7\FKR� KDYH�
KHVLWDWHG�IRU�D�PRPHQW�LQ�VD\LQJ�VR�RSHQO\"�6XUHO\��WKH�YHUGLFW�RI�D�
WUDLQHG� VFLHQWLILF� PLQG� PXVW� FDUU\� PRUH� ZHLJKW� WKDQ� WKH� LOORJLFDO�
DVVHUWLRQV�RI�OHVV�TXDOLILHG�PHQ�

=^^jUGLQJ� oj�@m,�?\mg�C,� Fpib*� oc`� bm`\o� Ordnn� knt^cjgjbdno*�
  Pc`m`�\m`�njh`�a\^on�\_`lp\o`gt�o`no`_�\i_�ajmodad`_�]t�\�r`\goc�ja�
no\odnod^n� rcd^c� h\t� bdq`� oc`� \nomjgjbd^\g� kmj]g`h� njh`� r`dbco�
rjmoct� ja� kcdgjnjkcd^� diq`nodb\odji,� =nomjgjbt� dn� \nnpm`_� ja�
m`^jbidodji�� amjh�knt^cjgjbt�rdocjpo� apmoc`m� m`kHm^pnndjin,� EQ� oc`�
Q,O,=,*� \nomjgjb`mn� ja� m`kpo`� ^j+jk`m\o`� rdoc� h`o`jmjgjbdnon� di�
ajm`^\nodib�r`\oc`m�\i_�np^c�\i� dio`ggdb`io�\kkmj\^c�cDn�n\q`_� oc`�
Oo\o`n�ja�\�g\mb`�nph�ja�hji`t,�K
1`gg*�O^d`i^`�A_dojm�Ra�oc`�J`r�
Ujmf�D`m\g_�Pmd]pi`*� \_qdn`n�cdn� n^d`iodno� ^jhk\idjin�ijo� oj� gjjf�
_jri�ji�=nomjgjbt�]po�dino`\_�m\dn`�oc`dm�`tHn�oj�o\f`�di�oc`�cdbc`m�
cjmdujin� oc\o� =nomjgjb`mn� KDq`� km`n`mq`_� ajm� oc`h+� Ddkkj^m\o`n*�
c\dg`_�\n�oc`�a\oc`m�ja�h`_d^di`*�rHio�\n�a\m�\n�oj�\nn`mo�oc\o�\�_j^ojm�
rdocjpo� \nomjgjbd^\g� fijrg`_b`� ^\iijo� n\a`gt� \_hdidno`m�h`_d^di`*�
dhkgtdib�oc`m`]t�oc\o�oc`�no\o`�ja�oc`�_dn`\n`*�don�Fjpmn`�\i_�oc`�odh`�
ja� m`^jq`mt�^\i�]`� dia`mm`_�amjh�\� gjjf�\n� oc`�k\od`io%n�cjmRn^jkH,�
Aq`i� oj_\t� kctnd^d\in� `q`mtrc`m`�h\mf� di� oc`dm� km`n^mdkodjin� oc`�
nth]jg� ja� Fpkdo`m� \n� \i� diqj^\odji� oj� WK`� bj_� ja� h`_d^di`� \i_�
c`\gdib�\^^jm_dib�oj�Ddkkj^m\o`n,�  =�kctnd^d\i�rdocjpo�fijrg`_b`�
ja� =nomjgjbt� dn� EdfH� \� ODPk� rdocjpo� jdg  � V\d_� =ijoc`m,� =� KRVW� ja�
joc`m�`hdi`io
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0HGLFDO� PHQ� OLNH� 1LFKRODV� &XOSHSHUW� 0LFKDHO� 1RVWURGDPXV� DQG�
3DUDFHOVXV�KDYH�DOVR�DGYRFDWHG�DGHTXDWH�DVWURORJLFDO�NQRZOHGJH�IRU�
DFFXUDWH�GLVHDVH�GLDJQRVLV�

Pc`m`� \m`� h\it� hjm`� a\hjpn� i\h`n� \nnj^d\o`_� rdoc�
=nomjgjbt� di� oc`� bm`\o� cjm\mt� k\no� \i_� h\it� hjm`� di� oc`�
bgjmdjpn� km`n`io� \gg� oc`� rjmg_� jq`m� \i_� \� n^d`i^`� rcd^c� dn� bjj_�
`ijpbc�ajm� oc`n`�bm`\o�h`i�ja�n^d`i^`�\i_� dio`gg`^o�\i_�^jhk`gg`_�
oc`dm�m`gp^o\io�\_hdm\odji�dn�\�o\]jj�oj�kn`p_j�ocdif`mn*�rcj*�pigdf`�
h`i�ja�n^d`i^`�^jin^djpn�ja�oc`�_\ib`m�ja�oc`�kmdi^dkg`�ja�^ji_p^o�
rcd^c�^ji_`hin�\�ocdib�kmdjm�oj�don�LQYHVWLJDWLRQ��G`it�oc`�q\gd_dot�
ja� =nomjgjbt� c\qdib� h\_`� ij� \oo`hko� oj� nop_t� oc`� np]e`^o*� \i�
jhdnndji� oc\o� m`i_`mn� oc`h� gd\]g`� oj� ]`� ^c\mb`_� rdoc� dio`gg`^op\g�
_dncji`not,

Ea�jigt�oK`t�opmi�oj�\i�\mbp`_�npmq`t�ja�oc`�ajpi_\odjin�ja�ocdn�
dggpnomdjpn� \i_� pn`apg� n^d`i^`*� oc`t� rdgg� adi_� oc`hn`gq`n� di� oc`�
^jhk\it�ja�FULWLF�WXUQHG�FUXLVDGHU�RI�$VWURORJ\��5`q,� Fjci�>pog`m*�
m`^ojm� ja� Hdo^c]jmjpbc*� Aibg\i_,� =n� oc`� rjmg_� fijrn*� N`q,� Fjci�
>pog`m�r\n�ji`�ja�ocjn`�rcj�r\n�bm`\ogt�_dn\kkjdio`_�rdoc�oc`�r\t�
=nomjgjbt� c\_� o\f`i� cjg_� ji� oc`� hdi_n� ja� h`i� \i_� r\io`_� oj�
_dn^m`_do�do�\i_�_`hjgdnc�don�GRFWULQHV��$�kmjgjib`_�nop_t*�cjr`q`m*�
g`_� cdh� oj� oc`� jkkjndo`� _dm`^odji� \i_� c`� `i_`_� pk� \n� \� bm`\o�
kmjo\bjidno� ja� oc`� n^d`i^`,� O\d_� c`*� LW� E`bjo� di�h`� \� m`q`m`i^`� ajm�
oc`n`�bm`t�c\dmn�rcd^c�piepnogt�\i_�\n�dbijm\iogt�E�c\_�_`nkdn`_,  

S`� ^\i� jaa`m� ij� `skg\i\odji� oj� oc`� r`\g� \i_� rj`� r`�
`sk`md`i^`� di� jpm� g`\n`� ja� gda`� da� \� km`qdjpn� no\o`� ja� `sdno`i^`� di�
rcd^c� oc`dm� n``_n� c\q`� ]``i� njri*� dn� _`id`_,� R`mdgt*� oc`� \pocjm�
ja� oc`�   Hdbco� ja� =nd\  � `^cj`n� oc`� ompoc� rc`i� ]`� ndibn�   A\^c�
h\i%n� gda`� oc`� jpo^jh`� ja� cdn� ajmh`m� gdqdib� dn� 9� oc`� ]tbji`�
rmjibn� ]mdib� ajmoc� njmmjrn8� oc`� ]tbji`� mdbco� ]m``_n� ]gdnn,  �
I\mf� Oo,� L\pg%n� rjm_n*�   >`� ijo� _`^`dq`_*� Cj_� dn� ijo� hj^f`_� 8�
ajm�rc\onj`q`m�\�h\i�njr`oc*�oc\o�nc\gg�c`�\gnj�m`\k,  �Pc`�n\h`�dn�
`kdojhd]`_�di�oc`�o`so�  Aq`mt�h\i�nc\gg�]`\m�]dn�jri�]pm_`i,  �=i_�
nj�\gg�jpm�k\di�\i_�kg`\npm`�\m`�ja�jpm�jri�h\fdib�\i_�oc`�rmjibn�
di_pgb`_�di�]t�pn�di�oc`�k\no�td`g_�pn�rj`�di�oc`�km`n`io*�\i_�da�oc`�
km`n`io�^dm^phno\i^`n�\kk`\m�oj�]`�mdbd_gt�_`adi`_�di�np^c�\�r\t�oj�
Dkk`\m� oj� pn� \n� a\o`_*� do� dn� oc`� npm`no� kjnnd]g`� di_d^\odji� oc\o� jpm�
áa\o`à�c\n�]``i�]mjpbco
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\]jpo� ]t� oc`� `s`m^dn`� ja� ji`%n� nj+^\gg`_� am``� rdOO� di� oc`� kjno,�
=nomjgjbt� kmjqd_`n� oc`� f`t� oj� ocdn� `idbh\� \i_� m`q`\gn� rc\o� En�
di� nojm`� ajm� pn� di� oc`� km`n`io� no\o`� ja� `sdno`i^`,� =� cjmjn^jk`*�
di� joc`m� rjm_n*� dn� oc`� c`\q`igt� qd`r� \o� \it� k\mod^pg\m� odh`� \i_*�
\n�@m,�?,�C,� Fpib� n\tn�   =�k`mnji� dn�ja� oc`�qdio\b`�ja� oc`� odh`�c`�
r\n�]jUQ�\i_�gdf`�oc`�qdio\b`�ja�rdi`�do�^\iijo�]`�^c\ib`_,(%

Sc`i� ji`� lpjo`n� ajm� \it� kpmkjn`� amjh� bm`\o� kj`on� jm�
n^d`iodnon� jm� amjh� bm`\o� rjmfn*� c`� ncjpg_� `i_`\qjpm� oj� bm\nk� oc`�
nkdmdo� ja� oc`� n\tdib� m\oc`m� oc\i� oc`� nkjf`i� rjm_� nj� \n� oj� \qjd_�
km`n`io\odji�ja�_dnojmo`_�h`\idib,�Pcpn�rc`i�6KDNHVSHDUH�K\_�cdn�
Gdib� H`\m� n\t,� ÖEo� dn� oc`� no\mn*� oc`� no\mn� \]jq`� pn� bjq`UQ� jpm�
^ji_dodji  �\i_�rc`i�c`�h\_`�\ijoc`m�ja�]dn�^c\m\^o`m�m`h\mf�  Pc`�
a\pgo�dn�ijo�di�oct�no\mn�]po�di�octn`ga  �c`�_d_�ijo�^jiom\_d^o�cdhn`ga*�
]po�b\q`�pn�W�]do�ja�njpi_�\_qd^`�oc\o�r`�ncjpg_�nomdq`�oj�jq`m^jh`�
jpm� gjr`m� i\opm`� \i_� _`q`gjk� mdbco� \oodop_`n� ja�hdi_� \i_� ^ji_p^o�
O`no� r`� h\t� ijo� a\gg� \b\di� \i_� ^pmn`� oc`� no\mn,� Ki`� k`mnji� n\d_�
  Sc\o�\�bgjmdjpn�kjr`m�dn�bdq`i�oj�h\i�9�i`q`m�oj�_j�\it�\^odji�ja�
rcd^c�Cj_�rdgg�ijo�\kkmjq`�\i_�oj�r`O^jh`�rc\o`q`m�Cj_�\kkjdion�
ajm�cdh*  �Aq`mt�h\i� dn�cdn�jri�h\no`m� \i_� m`\kn� di� odh`�rc\o�c`�
c\n�njri,

>po� \^op\ggt*� r`� `iejt� jm� Vpaa`m� \^^jm_dib� oj� jpm�
k\no�G\mh\,�S`�h\t�km`nph`�oc\o�r`�\m`�jpm�jri�h\no`mn,

  Pj�`q`mtocdib�oc`m`�dn�\�n`\nji*
=i_�\�odh`�oj�`q`mt�kpmkjn`�pi_`m�oc`�c`\q`i*�
=�odh`�oj�]`�]jUQ*�\i_�\�odh`�oj�_d`*
=�odh`�oj�kg\io*�\i_�\�odh`�oj�kgp^f�pk,  

Sc\o� fdi_� ja� \� k`mnji\OLot�r`� c\q`� ]mjpbco� jq`m� \n� oc`� f\UP\od^�
dic`mdo\i^`� ja� jpm� \^odqdod`n� di� km`qdjpn� gdq`n*�jX� `Tl� B<:GD� ba_l�
Yeb`�T�fghWl�bY�:fgeb_bZl+� Eo� dn�\gnj�\]g`� oj� diajmh�pn�jpm� dic`m`io�
o\no`n� _`ndm`n� \i_� ^\k\^dod`n*� jpm� h`io\g*� knt^cd^� \i_� kctnd^\g�
k`^pgd\mdod`n*� jpm� gdhdo\odjin,� jpm� kjnnd]dgdod`n� ja� bmjroc� \i_� jpm�
\nkdm\odjin,� Ei� `nn`i^`*� do� h\mfn� oc`� PLPH� rc`i� oc`� kjnopg\o`_�
`q`ion�rdgg�c\kk`i�di�oc`�Oda`�ja�`q`mt�cph\i�]`dib,
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/, 2a� \gg� jpm� `io`mkmdn`n*� oc`�hjno� n`mdjpn� ji`� dn� jXm
h\mmd\b`,� Pcdn� rjmg_� don`ga� rdgg� ]`� \� D`\q`i� jm� \� D`OO*�
_`k`i_dib�ji�ji`%n�no\o`�ja�h\mmd`_�gda`,

I\mmd\b`�dn�\�h\oo`m�ja�hjm`�rjmoc�
Pc\i�oj�]`�_`\go�di�]t�\oojmi`tncdk,�
Bjm�rc\o�dn�r`_gj^f�ajm^`_�]po�\�c`gg�
=i�\b`�ja�_dn^jm_�\i_�^jiodip\g�nomda`�"�
Sc`m`\n�oc`�^jiom\mt�]mdib`oc�]gdnn*�
=i_�dn�\�k\oo`UQ�ja�^`g`nod\g�k`\^`,

Oc\f`nk`\m`

Kigt� \nomjgjb`mn� ^\i� ^`modat� ocdn� no\o`h`io� \n�rcjggt� omp`*� \n�
h\it� h\mmd`_� ^jpkg`n� di_dqd_p\ggt� h``o� oc`� \nomjgjb`mn*� i\mm\o`�
oc`dm� _daad^pgod`n*� \i_� omt� oj� adi_� jpo� \� njgpodji,� =gnj*� oc`� ]md_`n�
\n�r`gg� \n� oc`� ]\^c`gjmn*� ^jinpgo� oc`� \nomjgjb`mn� oj� fijr� &\'�rc`i�
oc`t� rdgg� b`o� h\mmd`_*� &]'� rc`oc`m� oc`� k\moi`m� rdOg� ]`� c`\goct*�
r`\goct*�\^^jhhj_\odq`*�\_epnodib*�`o^,�Hjjf�\o�oc`�\isd`ot�ja�hjno�
ja�oc`�h\mmd`_�k`jkg`�oj�]`�am``_�amjh�]ji_\b`�\i_�\gnj�oc\o�ja�oc`�
pih\mmd`_*� oR�J`o� \�bjj_�k\moi`m+�Sc`i�ji`�rdoi`nn`n� oc`�cjmmd]g`�
gda`�ja� WKH�h\mmd`_�^jpkg`*�ji`�rjpg_�km`a`m� oj� m`h\di�\�]\^c`gjm� 8�
Epo� rK`i� ji`� adi_n� oc`� _dn\_q\io\b`n� ja� oc`� E\^cHOjm
n� gda`� ji`�
rjpg_� r`g^jh`� h\mmd\b`,� Ei� ]joc*� oc`m`� \m`� \_q\io\b`n� \i_�
_dn\_q\io\b`n9�kg`\npm`�\i_�k\di,

U`o�h\mmd`_�gda`�dn�km`a`mm`_*�\n

/, I\mmd\b`�dn�ijo�]\n`_�ji�n`iodh`ion�]po�ji�m`gdbdjpn*
hjm\g*�nj^d\g�\i_�n^d`iodad^�kmdi^dkg`n,à

0, Eo�c\n�dhh`in`�kjo`i^t�\i_�^jiomd]po`n�ajm�gjib�nk\i
ja�gda`,

1, Pc`�cjgt�R`_\n�o`\^c�pn�oc\o�WKH�PDUULHG�OLIH�dn�npk`mLRU
oj�`doc`m�gda`+gjib�^`gd]\o`�jm�\i�\VF`od^*



/.

2, Pc`� rda`� dn� oc`� km`nd_dib� bj__`nn� ja� oc`� cjpn`� ^\gg`_
Cm\c\�HDNVKhd,

3, Pc`�rda`�dn�ijo�ajm�h`m`�kg`\npm`�\i_�`iejth`io,�Eo�dn�nc`
rcj�]`\mn�^cdg_m`i*�k`majmhn�cjpn`cjg_�_pod`n*�k\mo\f`n�di
m`gdbdjpn� api^odjin*� ipmn`n� \gg� m`g\odq`n�rc`i`q`m� oc`t� \m`
dgg,

7KDW� LV� ZK\�� LQ� WKH� UHOLJLRXV� VFULSWXUHV�� WKH� $U\DQV� KDG�
UHSHDWHGO\�VDLG�WKDW�WKH�IDPLO\�LQ�ZKLFK�WKH�ODGLHV�DUH�XQKDSS\�DQG�
GLVVDWLVILHG�� ZLOO� SHULVK�� ZKHUHDV� WKH� IDPLO\� LQ� ZKLFK� WKH\� DUH�
KRQRXUHG��UHVSHFWHG��ZLOO�DWWHQGHG�WR��DQG�WKH�ODGLHV�DUH�KDSS\��ZLOO�
SURVSHU�\HDU�DIWHU�\HDU��2QH�LV�FRQVLGHUHG�WR�EH�IRUWXQDWH�LI�RQH�KDV�
D� SOHDVLQJ� DQG� DFFRPPRGDWLYH� ZLIH� �� %XW� LI� VKH� KDSSHQV� WR� EH�
DUURJDQW� DQG� DUJXPHQWDWLYH�� DGDPDQW� DQG� DWURFLRXV�� KRZ� FDQ� WKH\�
OHDG�D�KDUPRQLRXV�ZHGGHG�OLIH"�:KDW�DQ�XQIRUWXQDWH�IHOORZ�EH�LV�"

=nomjgjb`mn*� Li� oc`dm� `sk`md`i^`*� ^jh`� \^mjnn� rdoc� h\it� \�
h\mmd\b`*� nk`\fdib� hjm`� ja� h\omdhjid\g� hdn`md`n� oc\i� ja�
c\mhjit�\i_�c\kkdi`nn,

Otno`h� ja�0DUULDJ`8� =hjibno� oc`� =mt\in*� oc`m`� r`m`� `dbco�
ajmhn�ja�h\mmd\b`*�rc`m`�\n�oc`n`�_daa`m�\hjibno�oc`�joc`m�^dqdgdn`_�
i\odjin,

2I� WKH� �� IRUPV� ZKLFK� ZHUH� LQ� YRJXH� ORQJ� DJR�� RQO\� RQH� DW�
SUHVHQW� H[LVWV�� ,W� LV� FDOOHG� 3UDMDSDW\D� IRUP�� $FFRUGLQJ� WR� WKLV�� WKH�
EULGH�LV�JLYHQ�WR�D�EULGHJURRP��VD\LQJ�WKDW�WKH\�ZLOO�HYHU�UHPDLQ�DV�
SDUWQHUV�WR�GR�UHOLJLRXV�GXWLHV��DQG�OHDG�D�KDSS\�PDUULHG�OLIH��,W�ZDV�
VWULFWO\�SURKLELWHG�WR�JLYH�RU�WDNH�PRQH\�IURP�WKH�EULGH
V�SDUW\��:KR�
FDUHV�IRU�WKLV�DGYLFH��QRZDGD\V�"

=� k`mnji� dn� ijo� \ggjr`_� oj� h\mmt� _pmdib� cdn� nop_`io� gda`,�
=ao`m� ^jhkg`odib� cdn� nop_d`n*� ]`� c\n� oj� j]o\di� k`mhdnndji� amjh�
cdn� Cpmp+Lm`^`kojm� \i_� k\m`ion*� \i_� h\mmt� \� bjj_� bdmg� ja� cdn�
jri�^\no`*�\i_�ijo�jri�Cjocm\,�O\kdi_t\�r\n�di�ajm^`,

Bpmoc`m� oc`t� h\_`� n`g`^odjin� \ao`m� ocjmjpbcgt� `s\hdidib� oK`�
Cdmg%n� a\hdgt� \i_� \gnj� adi_dib� \nomjgjbd^DOOt�rc`oc`m� oc`� ]md_`� \i_�
]md_`bmjjh�rdOO�g`\_�D�c\kkt*�c\mhjidjpn�\i_�c`\goct�gda`�ajm�gjib�
iph]`m�ja�t`\mn,



//

CLUO
V�a\hdgt��Pc`� ]md_`bmjjh� dn�ijo�\ggjr`_�oj�h\mmt�\�bdmg�
]jUQ� di� oc`� DAAJ=G=NE� B=IEHU� di� rcd^c� oc`� h`h]`mn�_j�
ijo� j]n`mq`� oc`� m`gdbdjpn� mdo`n� jm� di� oc`� a\hdgt*� rc`m`� \gg�
h`h]`mn� \m`� dggdo`m\o`n*� ^\gg`_� Jdn^c\i_\� a\hdgt� jm� di�
Cdnckpmpnc\� a\hdgt*� rc`m`� oc`� ]md_`� c\n� ij� ]mjoc`m� jm� di� oc`�
a\hdgt� di� rcd^c� oc`� h`h]`mn� npaa`m� jm� npaa`m`_� amjh� P,>,*�
ctno`md\*�\nocPD��O`kmjnt�`o^,

=gnj� do� dn� \_qdn`_� oc\o� oc`� bdmgn� rcj� \m`� i\h`_� \ao`m� \� ]dm_*�
om``*�cdgg*�no\m�jm�mdq`m*�\m`�bdq`i�\ijoc`m�i\h`,

=hjib� oc`� \i^d`io�=mt\in*� oc`m`�r\n�ij�`\mgt�h\mmd\b`,�Jjm�
\it� k`mnji� r\n� \ggjr`_� oj� h\mmt� \� bdmO� jg_`m� oc\i� cdh,� I\ip�
km`a`mm`_�oc`�_daa`m`i^`�ja�\b`�]`or``i�oc`�cpn]\i_�\i_�oc`�rda`�oj�
]H�o`i�t`\mn,

N`b\m_dib� oc`� n`g`^odji� ja� oc`� ]md_`bmjjh� jm� oc`� ]md_`*� do�
q\md`_�rd_`gt*�di�Ei_d\*

��� Pc`� kmdi^`nn� r\n� \ggjr`_� oj� c\q`� c`m� h\mmd\b`� ]t�
%/Or\t\h9\m\h  � h\fdib� c`m� jri� ^cjd^`� \hjib� oc`� kmdi^`n�
\nn`h]g`_�di�\�c\gg,

0, Pc`� kmdi^`� h\t� h``o� \it� ]md_`*� a\gg� di� OjqH� rdoc� c`m
DQG�LPPHGLDWHO\�WDNH�KHU�DV�ZLIH�E\�
*DQGDUYD�9LYDKDP§�

1, Koc`mn�^`g`]m\o`_�ocH�h\mmd\b`�]t�j]n`mqdib��DQ\�RQH�Ra
oc`�ajggjrdib�8�Ñ

&D'� Pc`� k\m`ion� \m`� LQajUh`_� oc\o� oc`m`� dn� \� hpop\g� \bm``h`io�
]`or``i� oc`� ]md_`� \i_� oc`� ]md_`bmjjh,� Ea� oc`t� m`\ggt� gjq`�`D^c�
joc`m�nj�Pp^c*�\V�I\i_\t\�I\c\mdncL�j]n`mq`n��0\ij�-\t\iocp�
I\i_\qtR��Wc`�k\m`ion�pn`_�oj�ads�oc`�h\mmd\b`�\i_�^`g`]m\o`�dW�ji�\i�
\pnkd^djpn�_\t�\o�\i�\pnkd^djpn�odh`*

�E�� D� I`r� pn`_� oj� ]mdib� oj� oc`� ijod^`� ja� \� bjj_+i\opm`_*�
Cj_�a`\mdib� \i_� O\r�\]d_dib��9dSm\  �b`iog`h\i*�
  >N=DIEJ  *�\i_�ji�j]o\didib�cLn�\kkmjq\g*�oc`t�^`g`]m\o`_�oc`�
h\mmd\b`�ja�\� ^jpkg`� ajOORrdib� F\i\m_c\i\� I\c\mdncd%n�
\_qd^`,��Rd]m\�R\ftj�F\i\m_c\i\8�  

�������&F'�>m\c\nk\ocd�nom`nn`_�ji�O\bpi\h+Kh`in,�Oj�ÖO\bpi\iocp�
>m\c\nk\ocd  �dn�ajggjr`_�]t�njh`�k`jkg`,�Sc`i�oc`�k\m`ion�_`ndm`�oj�
aLs�\i_�^`g`]m\o`�oc`�h\mmd\b`*�oc`t
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j]n`mq`�oc`�jh`in,�Ea�do�dn�bjj_*�oc`t�kmj^``_�\iG�FHOHEUDWH��>po�da�
oc`m`�dn�dgg+jh`i*�oc`�\ggd\i^`�i\opm\ggt�a\ggn�ocmjpbc*

%W&�Pcjn`�rcj�c\q`�^jhkg`o`gt�npmm`i_`m`_�oj�Cj_*�\i_�ocjn`�
rcj�c\q`�hjm`�a\doc�di�Ddh�oc\i�di�\itocdib�`gn`*�km\t�oj�Cj_�\i_�
kg\^`�njh`�^jgjpm`_�agjr`mn*�kd^f�jpo�ji`�ja�oc`h�\i_�da�oc`�_`ndm`_�
^jgjpm� dn� j]o\di`_*� oc`� h\mmd\b`� dn� ^`g`]m\o`_,� Koc`mrdn`*� do� dn�
nojkk`_�rdocjpo�\it�joc`m�^jind_`m\odji,

%H&�Ijno�ja� oc`�k`jkg`�di�Ei_d\�Xn`_�oj�^jinpgo� oc`�\nomjgjb`mn�
oj� adi_�jpo� oc`� gjib`qdot*�kmjnk`mdot*�kmjb`it*�c\mhjit*�c\kkdi`nn*�
c`\goc�\i_�\bm``h`io�\hjib�oc`�^jpkg`*�\i_�rc`oc`m�oc`m`�dn�@\n\�
Ljmpoc\h�]`or``i�oc`�orj,�Kigt�rc`i�oc`�DVWURORJHU�DSSURYHG�Wc`t�
^jind_`m�oc`�\ggd\i^`�\i_�kmj^``_�aXmoc`m,�7KH�Wmpoc�dn�oc\o�\^^jm_dib�
oj�ji`%n�a\o`�rcjhnj`q`m�ji`�dn�_`nodi`_�oj�h\mmt*� dn�n`g`^o`_��DQG�
Wc`�h\mmd\b`�dn�^`g`]m\o`_,�Ei�Ei_d\*�\ao`m�h\mmd\b`*�oc`�]md_`�g`\q`n�
c`m�k\m`ion�\i_�gdq`n�rdoc�c`m�cpn]\i_�di�oc`�cpn]\i_%n�lp\mo`mn,

&I'� Pc`m`� \m`� \� a`r� pi^dqdOLu`_� k`jkg`� di� cdggt� om\^on,� PKH�
kmjkjn`_�]md_`bmjjh�rdgg�]`� m`lp`no`_� oj� gdq`�rdoc� oc`�]md_`� ajm� \�
t`\m�\i_�c`�dn�bdq`i�\�omd\g,�Ea�c`�kmjq`n�oj�]`�\gmdbco*�oc`�]md_`bmjjh�
dn�\ggjr`_�oj�h\mmt�K`m,�Koc`mrdn`*�c`�dn�m`e`^o`_�\i_�ocdn�kmj^`_pm`�
rdgg� bj� ji*� odgg� nc`� adi_n� \� npdo\]g`� k\moi`m,� Hjjf� \o� oc`� gjo� ja� oc`�
k`mnji,�Kigt�rc`i�\�bdmg�\kkmjq`n*�c`�^\i�c\q`�Kdn�r`__dib,�Ljjm�
]jt��

�J��>po�\hjibno� oc`�?jibj�\i_�njh`�hjm`�omd]`n*� oc`�]md_`�dn�
o\f`i� pkji� omd\g� ajm� or`gq`�hjiocn*� \i_� da� nc`� dn� ijo� ajpi_� oj� ]`�
bjj_�nc`�rdgg�]`�n`io�]`^f�oj�c`m�k\m`ion,

�K�� di� Bjmhjn\*� oc`� ]md_`�rdgg� o\f`� pk� oK`� g`\_,� VKH� Jj`n� jpo*�
n`g`^on� \� k`mnji*�h\mmd`n� cdh� \i_� o\f`n� cdh� oj� c`m� a\oc`m%n� cjpn`,�
Pc`�]md_`bUjRh�dn�^jind_`m`_�oj�]`�ji`�ja�oc`�a\hdgt�h`h]`mn,�Oj�
\gnj*� oc`� ]jtn� ]j\� di� oc\o� a\hdgt� rdgg� ]`� n`g`^o`_� ]t� joc`mn� bdmgn*�
h\mmd`_�]t�oc`h�\i_�o\f`i�\r\t�]t�oc`h�oj�oc`dm�a\hdgd`n,

%L&� Ei� joc`m� i\odjin*� oc`� ]jt� \i_� oc`� bdmg� rdgg� a\gg� di� gjq`�
rdoc�`\^c�joc`m*�c\q`�oc`h�`ib\b`_�\i_�g\o`m�b`o�h\mmd`_,

%]&� Ei�H\kg\i_*� oK`� n`g`^odji�ja� oc`�k\moi`m� dn� apiit,�PcH�h\g`�
\i_� oc`� a`h\g`� \m`� \nf`_� oj� UXQ� \� m\^`,� PK`� bdmg� rdOO� EH� bdq`i� \�
c\i_d^\k�ja�ji`+ocdm_�oc`�_dno\i^`,�Ea�oc`�]jt�rdin�c`m
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di�oc`�m\^`�c`�^\i�c\q`�K`m,�Koc`mrdn`�c`�gjn`n�oc`�^c\i^`�rdoc�ocdn�
bdmg,�Ea�oc`�bdmg�_j`n�ijo�gdf`�oc`�]jt*�kmj]\]gt�nc`�rdgg�mpi�q`mt�a\no*�
rdoc�nomjib�_`o`mhdi\odji�oj�n``�oc\o�oc`�]jt�dn�ijo�\]g`�oj�jq`mo\f`�
c`m,�>po�da�oc`�bdmg�gdf`n�oc`�]jt*�nc`�kmj]\]gt*�rdgg�\_epno�c`m�nk``_�
\i_�\ggjr�cdh�oj�jq`mo\f`�c`m,

Pc`m`�\m`�h\it�apiit�ji`n�gdf`�ocdn

Jjr\_\tn*� njh`� k`jkg`� h\t� h\mmt� ajm� gjq`*� njh`� ajm�
kjndodji� \i_� m\if*� njh`� ajm� ajmopi`*� `o^� Ea� ji`� pi_`mno\i_n�
oc`� k\moi`m� \i_� omd`n� oj� \_epno*� oc`i� do� rdgg� ]`� kjnnd]g`� oj� g`\_� oc`�
h\mmd`_�gda`�rdocjpo� gjndib�ji`%n�km`nodbH�\i_�cjijpm�rcd^c�\gnj� dn�
pi_`m�oc`�k\oo`UQ�ja�_`nodit,

,Q�jpm�`sk`md`i^`�r`�c\q`�ajpi_� oc\o�c`�rcj� gjq`n�\�bdmO�\i_�
h\mmd`n�c`m*�o\f`n�c`m�\n�cdn�rda`,�>po�da�c`�h\mmd`n�ajm�ajmopi`*�oc`i�
nc`�rdgg� ]`c\q`� gdf`� \�hdnom`nn,� Ea� oc`� n`g`^odji� dn�h\_`�hjm`� ajm�
kjndodji�\i_�m\if*� oc`i�nc`�rdgg�kjn`�c`mn`ga�\n�\� g\_t,�=�m`\g�rda`�
rdgg� m`opmi� tjpm� ORYH<,� >po� oc`�hdnom`nn� rdgg� c\q`� njh`� m`b\m_� oj�
tjp*�rc`m`�dn�oc`�OD_t�rcjh�tjp�h\mmd`_�ajm�kjndodji�rdgg�ojg`m\o`,�
Pc`� gjqdib�rda`� Odq`n� ajm�tjp�\i_�nc`� dn�tjpm�rda`,�>po�\�hdnom`nn�
\oo`i_n�oj�oc`�cjpn`�\i_�c`m�amd`i_n*�\i_�oc`�g\_t�rLgg�g`\_�\�nj^d\g�
gda`�\i_�nk`i_�hp^c�ja�c`m�odh`�di�oc`�nj^d`ot,�Ujpm�rda`�rdgg�i`q`m�
_daa`m� amjh� tjp� ]po� `q`m� ^jhkgt� rdoc� tjpm� m`lp`no,� Ujp� rdgg� ]`�
mpg`_� ]t� oc`�hdnom`nn� \i_�h\i\b`_� ]t� oc`� g\_t� ?jind_`m� cRr� oc`�
m`\g�rda`�rcjh�tjp�gjq`_�\i_�h\mmd`_�o\f`n�^\m`�ja�tjpm�cjpn`cjg_*�
rc`m`\n� oc`�hdnom`nn�rdgg� Ojjf� \ao`m� tjpm� cjpn`� \i_� oK`� g\_t� tjpm�
\kk`\m\i^`,�Aq`i�da�tjp�a``g�g\ut�oj�c\q`�oc`�K\dm�_m`nndib*�oc`�g\_t�
rdgg�ajm^`�tjp�oj�\oo`i_�oj�do�9�da�tjp�kpo�ji�\it�jg_�\i_�ojmi�ji`*�nc`�
rdOO�bdq`�tjp�\�bjj_�_m`nn�\i_�ji^`�ajm�\gg�Gdnkjn`�ja�oc`�ojmi�ji`n�
oj�oc`�`q`mndgq`m�c\rN`mn*�LQ�oc`�nom``o,

Ea�tjpm�c`\goc�a\dgn�\i_�tjp�\m`�\_hdoo`_�di�\�ipmndib�cjh`�tjp�
^\iijo�b`o�\�]`oo`m�ipmn`�oc\i�tjpm�rda`�9�]po�\jpm�hdnom`nn�rdgg�k\t�
qdndo� _pmdib� Wc`� cjpmn� \ggjr`_� ajm� oc`� kpEgd^,� \i_� tjpm� g\_t� rdgg�
dilpdm`�\]jpo�tjpm�c`\goc�ocmjpbc�oc`�^\m�_mdq`m�jm�jaad^`�\oo`i_Dio*�
`o^,� C`i`m\ggt� oc`� gjqdib� ^jpkg`� rdgg� adi_� kg`\npm`� ]t� c\qdib�
`q`idib�r\gf�9�rc`m`\n�oc`�hdnom`nn�rdgg�Jdq`�\RX�D�ULGH�LQ�KHU�^\m*�da�
oc`� odh`�npLWn�c`m�\i_� da�tjp�h\f`�\� m`lp`no*�qKHUH\n� oc`� g\_t�rdgg�
o\f`�tjp�oj�\�k\mot�bdq`i�]t�c`m��Ea�tjp
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\m`�di�_dnom`nn*�tjpm�rda`�rdgg�nc\m`�oc`�bmd`a��Pc`�hdnom`nn�rdgg�nc\m`�
tjpm�hji`t�\i_�oc`�g\_t�rdgg�^jiomd]po`�oj�tjpm�_`]on,�Ujp�^\iijo�
j]n`mq`�oc`�ajggjrdib�]po�do�dn�\�a\^o,�Ea�tjp�_d`*�tjpm�rda`�rdgg�^mt�
\i_�r``k9� tjpm�hdnom`nn�rdgg� g\h`io,�>po� oc`� O\_t�rdgg� kpo� ji� oc`�
hjpmidib�_m`nn�ajm�njh`�cjpmn,
>\^ji�n\tn�8�  Sdq`n�\m`�tjpib�h`i%n�hdnom`nn�9�

^jhk\idjin�ajm�hd__g`�\b`�8�
\i_�jg_�h`i%n�ipmn`n  

=^^jm_dib�oj�R\m\c\hdcdm\*
Hjqdib� rda`� rdgg� ^g`\m� c`m� ocmj\o� gjp_gt*� g\pbc� jigt� di� oc`�

km`n`i^`� ja� oc`� cpn]\i_*� mdn`� ojr\m_n� cdh� amjh� c`m� n`\o*� m`lp`no�
c`m� cpn]\i_� oj� b`o� c`m� omdqd\g� \i_� `\ndgt� \q\dg\]g`� \mod^g`n*�
`h]m\^`� \i_� fdnn� oc`dm� ^cdg_� di� oc`� km`n`i^`� ja� c`m� cpn]\i_*� ^\no�
bg\i^`n�\o�c`m�cpn]\i_�rc`i�c`�gjjfn�\itrc`m`�`gn`*�]`�h`iodjidib�
cdn�qdmop`n*�nk`\f�nr``ogt�rdoc�cdh*�nk`i_�oc\o�hji`t�rcd^c�nc`�c\n�
ajm�cdn�n\f`*�a``g�q`mt�c\kkt�\i_�_`gdbco`_�ji�n``dib�cdh*�ajmb`o�c`m�
\ib`m*� rdQf� jq`m� Kdn� hdno\f`n*� `sojg� cdn� bjj_� lp\gdod`n� k\t� hp^c�
m`nk`^o�oj�c`m�cpn]\i_%n�amd`i_n*�c\o`�cdn�aj`n*�bdq`�`skm`nndji�oj�cHm�
bm\odop_`� oj� c`m� cpn]\i_� ajm� \gg� oc`� bjj_� c`� c\_� _ji`*� a``g� gji`gt�
\i_�hdn`m\]g`�di�cdn�\]n`i^`*�jaa`m�cdh�rc\o`q`m�c`�r\ion�rdocjpo�
\it� _`gd^\^t*� `h]m\^`� cdh*� fdnn� cdh� admno*� `o^,� Kigt� gp^ft� k`jkg`�
^\i�c\q`�np^c�\�rda`,

>po� \� gdqdib� g\_t�rdgg� kpo� ji� \� amjridib� a\^`*� opmi� \r\t� c`m�
a\^`�amjh�oc`�cpn]\i_*�jm�\o�g`\no�cjg_�jk`i�\�i`rnk\k`m�km`q`iodib�
c`m� amjh� n``dib� cLP*� ajmb`o� \gg� oc`� ]`i`adon� _ji`� ]t� cdh� oj� c`m*�
i`bg`^o� oc`� km`n`i^`� ja� oc`� cpn]\i_*� dbijm`� cdh*�hdibg`� rdoc� c`m�
cpn]\i_
n�`i`hd`n*�]`�c\mnc� da�c`� dioHUIHU`n*� \nnph`�\mmjb\i^`�]po�
c`gk�c`m�cpn]\i_�rc`i`q`m�c`�bj`n�\r\t*�a``g�hjm`�c\kkt�\i_�am``�
di� cdn� \]n`i^`*� rdk`� jaa� oc`�hjpoc� da� `q`m� c`� fdnn`n� jm� nkdo� \r\t�
rdocjpo� _`g\t*� bj� oj� ]`_� admno� \i_� b`o� pk� g\no,� 8ig`nn� ji`� c\n�
^jhhdoo`_� `ijpbc� ndi� di� oc`� km`qdjpn� ]dmoc*� ji`� ^\iijo� cDq`� \�
rjh\Q�ja�ocdn�otk`�\n�rda`�rcj�gdq`n�jigt�oj�`iejt�c`m�gda`,�Pcdn�dn�
oc`�a\o`�ja�oc`�rjmno�ndii`m,

Aq`i� ocjpbc� h\mmd\b`� dn� km`+jm_\di`_� ]t� oc`� =ghdbcot�
kmjqd_`i^`�\i_�ji`�c\n�ij�^jiomjg�\o�\gg*�jq`m�oc`�n`g`^odji�ja�ji`%n�
k\moi`m�di�gda`�t`o*�oc`m`�\m`�h\it�rcj�^jinpgo�\nomjgjb`mn�oj�aLQ_�jpo�
oc`�kmj]\]g`�]md_`�jm�]md_`bmjjh*�oc`�odh`�ja�h\mmd\b`�\i_�oc`�no\o`�
ja�h\mmd`_�gda`,
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Ka� oc`h*� \� a`r� _j� ijo� fijr� `q`i� oc`� t`\m� ja� ]dmoc,� Bjm�
oc`h�jpm�n\b`n�c\q`�bdq`i�jpo�\�ndhkg`�h`ocj_�ja�\n^`mo\didib�cdn�
jm� c`m� i\fnc\ocm\� ]t� o\fdib� oc`� admno� \gkc\]`o� ja� oc`dm� i\h`n� DQG�
WKHQ� MXGJLQJ� WKH� FRPSDWLELOLW\� E\� DSSO\LQJ� �'DVD� 3RUXWKDP��� ,W�
VKRXOG�QRW�EH�JLYHQ�PXFK� LPSRUWDQFH��DV�QRZDGD\V� WKH�QDPHV�DUH�
QRW�JLYHQ�E\�WKH�SDUHQWV�WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�QDNVKDWKUD�RU�
VWDU� RU� WKH� FRQVWHOODWLRQ� LQ� ZKLFK�0RRQ� ZDV� DW� WKH� WLPH� RI� ELUWK��
)XUWKHU� LW� LV� QRW� FRUUHFW�� %HFDXVH� RQH� PD\� PDUU\� D� JLUO� FDOOHG�
/DNVKPL�DQG� ,W�PD\�EH� UHMHFWHG�DQG�KDWHG�E\�DQRWKHU�/DNVKPL��$�
JLUO�PD\�PDUU\�5DPD�DQG� WU\� WR� GLYRUFH�KLP�DV� VKH� ORYHV� DQRWKHU�
5DPD��7KLV�PHWKRG� LV�XVHOHVV��/RRN� ��5DPD�PDUULHG�6LWD��5DYDQD�
FDUULHG�DZD\�6LWD�

=ijoc`m�h`ocj_�\gnj�^\iijo�a`�hp^c�m`gd`_�pkji,�Djmjn^jk`n�
\m`� `m`^o`_� ajm� oc`� odh`� ja� h\opmdot� ja� oc`� ]mLGH� \i_� oc`t� \m`�
^jhk\m`_�rdoc�oc`�]dmoc�^c\mon�ja�oc`�]md_`bmjjhn,�Djr�a\m�oc`�odh`�
o\f`i� oj� ^\no� oc`� cjmjn^jk`n*� ^\i� ]`� ^jmm`^o� dn� g`ao� ajm� tjp� oj�
^jind_`m,

;;Xg� \g� \f�TWi\fTU_X� gb� VTfg� g[X�[bebfVbcXf�bY�Ubg[� g[X�URl�TQW�
WK<�>@GO�JH@D>�  =e\^  �`Xg[bW�bY�VT_Vh_Tg\baf5�be�Ul�hf\aZ�JTc[TXO
f�
Xc[X`Xe\f� TaW� g[Xa� XeXVg\QZ� 1\eTlTaT� V[Tegf� Ul� WXWhVg\aZ�
:lTaT`fT�YebP�g[X�KTlTaT�V[Teg)�hf\aZ�Ce\f[aT`heg\�D\DQDPfT+

PK`� cjmjn^jk`� ja� `\^c� c\n� oj� ]`� ep_b`_� dQ_dqd_pDggt� ajm�
gjib`qdot*� c`\goc*� adi\i^`*� ajmopi`*� ^cdg_m`i*� KDUPjit,� hpop\g�
\aa`^odji*�o`hk`m\hHio�`o^,

L[\f�WXXc�fghWl�\f�`beX�\`cbegTag�g[Ta�=TfT�Hbehg[T`+�Ea�oc`�
^c\mon�kmjhdn`�gjib�gda`�rdoc�c`\goc�\i_�c\kkdi`nn�oj�]joc*�oc`i�`q`i�
da� _\n\� kjmpoc\h� dn� o\^fdib*� oc`� h\mmd`_� OdaH� rLOg� ]`� \]njgpo`gt�
n\odna\^ojmt,�>po�da�oc`�nom`iboc�ja�\�cjmjn^jk`�dn�pin\odna\^ojmt�\i_�
`doc`m� gjib`qdot� jm� c\mhjit� Ln� _`id`_*� `q`i� da� \gg� oc`� kjmpoc\Pn� +
&oc`� nj�^\gg`_� _\n\� kjmpoK\h'� Dm`� H[FHOO`io*� cjr� ^\i� ji`� `sk`^o�
c\kk\�r`__`_� gda`� ajm�\� g`\no�njh`�t`\mn<� En� oc`m`�\it�h`\idib� di�
k\diodib�\�^jgg\kndib�r\OO"�Djr�^\i�ji`�`m`^o�npk`mnomp^opm`�rc`i�
oc`� ajpi_\odji� dn� q`mt�rH\f<� Ea� oc`� ]`\podapg� opao� ja� \� ODG\� ^\i�]`�
^jhk\m`_� oj� oc`� gjib`qdot� \i_� c\kkdi`nn� di�h\mmd`_� gda`�� \� agjr`m�
^\i�]`�^jhk\m`_�oj�_\n\�kjmpoc\h9�oc`�agjr`m�^\i�\__�]`\pot*�jigt�
rc`i�oc`m`�dn�oc`�opao,�Sc`i�oc`m`�dn�ij�opao*�cjr�^\i�tjp�h\f`�pn`�
ja�oc`
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agjr`m"� Odhdg\mgt� _\n\� kjmpoc\h� T_baX� VTaabg� Z\iX� [Tccl� OLIH�
Ybe�T�_baZ�cXe\bW�da�oc`�cjmjn^jk`n�\m`�ijo�bjj_*�di_dqd_p\ggt

/, Hjib`qdot8� Pc`m`ajm`*� ]`ajm`� kmj^``_dib� oj�j]n`mq`
@\n\� kjmpoc\h*� adi_� jpo�rc`oc`m� gjib� nk\i� ja� gda`� dn� kmjhdn`_� oj�
]joc�ja�oc`h,�En�do�ijo�ajjgdnc�oj�n`g`^o�\�cjmjn^jk`�ajm�r`__dib�da�c`�
jm�nc`�dn�ncjmo+gdq`_�<

�� +HDOWK��� :KDW� LV� WKH� XVH� RI� LQYLWLQJ�FROLF�SDWLHQWV�IRU�D
IHDVW�RU�WDNLQJ�D�EOLQG�PDQ�WR�DQ�H[KLELWLRQ�RU�SDUN��RU�WDNLQJ�D�GHDI�
IHOORZ�WR�D�PXVLF�FRQFHUW�RU�RIIHULQJ�KLP�D�VWHQRJUDSKHU
V�SRVW��RU�
SUHVHQWLQJ� DQ� HOHSKDQW� WR� D� EHJJDU� "� 6R� DOVR�� JLYLQJ� D� JLUO� LQ�
PDUULDJH� WR� DQ� XQKHDOWK\� ER\� LV� QRW� ZLVH�� 6WLOO� ZRUVH� ZLOO� EH� WR�
PDQ\�DQ�XQKHDOWK\�JLUO��'LVHDVH�ZLOO�QHYHU�NHHS� WKHP�DW�HDVH��QRU�
DOORZ�WKHP�WR�HQMR\�DQG�OHDG�SOHDVDQW�OLIH�

/* Bdi\i^`9� Eo� dn� n\d_� oc\o� hji`t� h\f`n� h\it� ocdibn,
�$W�OHDVW�E\�KDYLQJ�VDWLVIDFWRU\�EDQN�SRVLWLRQ��RQH�FDQ�WU\�WR�SOHDVH�
WKH�SDUWQHU�DQG�SXUFKDVH�SHDFH�� ,I� WKHUH� LV�QR� LQFRPH��SRYHUW\�ZLOO�
FDXVH� PLVHULHV� LQ� PDUULHG� OLIH�� 3HRSOH�� KDYLQJ� LQFRPH�� PXFK� OHVV�
WKDQ� WKH� PLQLPXP� QHFHVVLW\� WR� UXQ� D� IDPLO\�� FDQ� EHWWHU� UHPDLQ�
XQPDUULHG�WKDQ�WR�VSRLO�WKH�OLIH�RI�WKH�SDUWQHU��7KHUHIRUH��DVWURORJHUV�
ZLOO�VFUXWLQLVH�WKLV�SRLQW�DOVR��$Q\KRZ��WKLV�DGYLFH�LV�PHDQLQJOHVV�DV�
QRQH�FDQ�FKDQJH�IDWH�

0* @XWXh[� 8� Ki`� hdbco� c\q`� ]``i� ]jmi� kjjm,� >po� t`o*� oc`
apopm`�rdgg� ]`�hp^c� kmjhdndib,� Ei� np^c� ^\n`n*� oc`� k\m`ion�rdgg� ]`�
diajUh`_�\]jpo�oc`�]mdbco�apopm`�ja�oc`�^jpkg`�\i_�oc`�\ggd\i^`�m_bb�
]`�m`^jhh`i_`_*�_j�dn�bjj_,�@j�ijo�`s\bb`m\o`,�Ok`\f�oc`�ompoc,

3, =^_bZh[d9� Fpno� gdf`� om``n� rdoc� ]`\podapg� agjr`mn� \i_
IUXLWV��WDQNV�ZLWK�ORWXV�DQG�WKH�VN\�ZLWK�IXOO�0RRQ�FDQ�RIIHU�SOHDVDQW�
IHHOLQJ� WR�RQH�� VR�DOVR� WKH�FKLOGUHQ�DW�KRPH�ZLOO�FRQWULEXWH� IRU� WKH�
KDSSLQHVV� RI� WKH� FRXSOH�� 2XU� VDJHV� EHOLHYH� LQ� WKH� SURGXFWLRQ� RI�
PDQ\� FKLOGUHQ�� DQG� KHQFH� WKH\� EOHVV� WKH� FRXSOH� WR� KDYH� ��%DKX�
3XWKUD�/DEDP����$�SHUVRQ�PD\�KDYH�DOO�FRPIRUWV�LQ�KLV�OLIH��<HW�WKH�
OLIH� LV� LQFRPSOHWH�� LI� KH� KDV� QR� FKLOG��(VSHFLDOO\� LQ� KLV� RU� KHU� ODVW�
GD\V��+H�RU�VKH�ZLOO�KDYH�D�IHHOLQJ�VLPLODU�WR�DQ�RFFXSDQW�RI�D�KRWHO�
URRP��YDFDWLQJ�,W�OHDYLQJ�EHKLQG�DOO�WKRVH�FRPIRUWV�KH�HQMR\HG�WKHUH�
WHPSRUDULO\�DV�gjib
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\n� K`� no\t`_� oc`m`,� Hda`� Ei� ocLn� rjmg_� dn� ndhdg\m� oj� ji`%n�
o`hkjm\mt�no\t�di�\�cjo`g,

4, BWhcedo9� Ki`� ^\i� c\q`� gjib� gda`,� D`� h\t� \gnj
h\dio\di� mj]pno� c`\goc,� >po� cdn� jm� c`m� gda`� dn� \� D`gg*� da� oc`m`� dn�
ij� bjj_� pi_`mno\i_dib� \hjib� oc`hn`gq`n,� Pc`t� ncjpg_� fijr�
oc\o� pidot� dn� nom`iboc,� Pc`t� ncjpg_� m`\gdn`� oc\o� `\^c� ncjpg_�
^jiomd]po`� c\kkdi`nn� oj� oc`� joc`m,� Ea� oc`m`� dn� ij� pi_`mno\i_dib*�
h`io\g� rjmmt*� adi\i^d\g� omjp]g`*� _`]on*� _daad^pgod`n� `o^,*� rdgg� ]`�
`q`m�di^m`\ndib,�S`�c\q`�n``i�h\it�dino\i^`n�rc`m`�oc`�^jpkg`�rdgg�
]`� `q`m� lp\mm`gdib� ]po� i`q`m� a\dg`_� oj� c\q`� ^cdg_m`i� ji^`� di� /6�
hjiocn,�Sc\o�\�gda`�do�dn<�D`�dn�\�Jdg�I\i�jm�\idh\g,

Pc`m`ajm`� \i� \nomjgjb`m� c\n� oj� n^mpodidn`� oc`� cjmjn^jk`n�
di_dqd_p\ggt� ajm� oc`� \]jq`� nds� kjdion,� Sc`i� \gg� oc`� \]jq`� \m`�
n\odna\^ojmt*�oc`i�\gji`*�do�dn�\_qdn\]g`�oj�gjjf�oj�oc`�@Dn\�Ljmpoc\h,�
=^^jm_dib�oj�h`*�do�dn�pn`g`nn�\i_�h`\idibg`nn,

@\n\�Ljmpoc\h�8
á@EJ=I�C=J=I?D=�I=DAJ@N=I�

OPDNAA�@DAANC=I�U2JENAR=?D=
N=OE�N=OE=@DEL=PDE�>KSR=OU=I�

N=FFQN�9A@D=?D=�@DA�@D=O=%

Pc`�o`i�\bm``h`ion�rcd^c�\m`�b`i`m\ggt�j]n`mq`_�\m`
/, @cdi\�Ljmpoc\h
�, C\i\�Ljmpoc\h
1, I\c`i_m\�Ljmpoc\h
2, Oocm``�@c``mb\�Ljmpoc\h
3, Ujid�Ljmpoc\h
4, N\nd�Ljmpoc\h
5, N\nt\_cdk\ocd�Ljmpoc\h
6, R\nt\�Ljmpoc\h
7, N\eep�Ljmpoc\h
/., R`_c\d�Ljmpoc\h

/, >^LQW�Ljmpoc\h�8
  @cdi\oc�=tpnct\h�=mjbt\h�à�

Ö>m\ch\i\i\h�@cdi\h�Om`nco\hÜ
,I�oc`m`�dn�@cdi\�Ljmpoc\h�]`or``i�oc`�]md_`%n�no\m�\iG�oc\o�

ja�oc`�]md_`bmjjh*�da�oc`t�b`o�h\mmd`_*�oc`t�^\i�c\q`�c`\goc�ajm
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bed]� iph]`m� ja� t`\mn,�Sc`oc`m� joc`m� \bm``h`ion� \m`� n\odna\^ojmt�
jm�ijo*�<hW^c_di�bdq`�hjm`�dhkjmo\i^`�ja�@cdi\�Ljmpoc\h,

,a�\^^jm_dib� je�\i� di_dqd_p\g� ^c\mo*� bed]� b_\[� _i�ijo� kmjhdn`_*�
]po�c`�jm�nc`�h\mmd`n�ji�oc`�nom`iboc�ja�>K_dW�Ljmpoc\h*�cjr�^\i�
ocdn� \bm``h`io� jaa`m� cdh� gjib� gda`,� Pc\o� dn�rct*�r`� `hkc\od^\ggt*�
npbb`no� oj� gjjf� oj� oc`� gjib`qdot*� c`\goc*� kmjnk`mdot� `o^,*� di� `\^c�
cjmjn^jk`�n`k\m\o`gt,

0, C\i\�JehXj^Wc6
yMeX^WdWc�AWdWc[lWY^W�
Ei^Wj^h_oWQWc�AWdWc�_c\oc\  

Pj� g`\_� \� kg`\n\io� \i_� c\kkt� gda`� rdoc� nj^d\g� \i_� kg`\n\io�
api^odjin�`o^,*�ocdn�\bm``h`io�dn�i`^`nn\mt,�Gnc\omdt\n�^jind_`m�ocdn�
\n�q`Ut�dhkjmo\io,

/* GW^[dZhW�3RUXWKDP��
yGW^[dZ^hWj^�Jkj^hW�Rmd_cdnt\oc  

Ea�oc`m`�dn�GW^[dZhW�Ljmpoc\h�\hjib�oc`�^jpkg`*�do�di_d^\o`n�
oc\o� oc`t� rdgg� c\q`� ^cdg_m`i,� Ea� \� ]jt%n� cjmjn^jk`� _`id`n� ]dmoc� ja�
^cdg_m`i�oj�^_c�cjr�^\i�c`�c\q`�\it*�`q`i�da�c`�h\mmd`n�\�bdmg�rdoc�
GW^[dZ^hW�Ljmpoc\h,

2, Oocm``�@c``mb\�LjUXoc\h�8
  Oocm``�@c``mb\oc�O\h\�MWcfWj^�  

Ea� oc`m`� dn� OocU``� @c``mb\� Ljmpoc\h*� oc`t� ^\i� `iejt� \gg�
oc`�ampdon�ja�gda`�di�ocdn�rjmg_,

1* SedL�3RUXWKDP��
  Ujid�ocj�>^WcfWj^�Me[^^W^Wo
Ojjocm\i\h�Ujidm�`q\^c\,à(

Bjm� bjj_� pi_`mno\i_dib*� c\kkdi`nn� \i_� c\Uhjit� \hjib� oc`�
^jpkg`*� ocdn� \bm``h`io� dn� i`^`nn\mt,� Jji+]m\chdin� ^jind_`m� ocdn�
\bm``h`io�oj�]`�hjm`�dhkjmo\io�oc\i�joc`mn,

2* 5DVL�3RUXWKDP�� 6

  N\n``i\h�PWciW�Rmd__cL*�
N\nd�h\docm\iocp�R\d�Ot\i\P  
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Ea� oc`m`� dn� N\nd� \bm``h`io*� oc`� ^jpkg`� rdgg� ]`� ]g`nn`_� rdoc�
^cdg_m`i,�>pndi`nn�k`jkg`�_`ndm`�ocdn�hjno,

5�N\V\DGKLSDWKL�Ljmpoc\h�8
O\ioc\i\h�%N\nd�\_cdk\ocd  ,�Pcdn�\bm``h`io�\gnj�di_d^\o`n�]dmoc�

ja�^cdg_m`i�\i_�kmjnk`mdot,

6, R\nt\�LjUXWK\h�8
  R\nt\oc�\itjit\�R\nt\f\h,Ü

Ipop\g� \oom\^odji� \i_� \aa`^odji� kmjhdndib� din`k\m\]g`�
o`hk`m\h`io�dn�ncjri�]t�ocdn�\bm``h`io,

7, N\eeX�LjUXWKDP�8
  N\eepm�I\ib\gt\Rmd_cdnt\oc,Ü

Pcdn� Ljmpoc\h� bdq`n� ^jpm\b`� oj� oc`� bdmg� oc\o� c`m� cpn]\i_�
rdgg� jpogdq`� c`m� \ao`m� g`\_dib� oc`� r`__`_� gda`� ajm� gjib� iph]`m� ja�
t`\mn,

/., R`_K\d�Ljm\oK\h�8
ÖRH_c\t\�Ojf\�J\n\i\h,Ü

Ea� oc`m`� dn� ij�P[Z^W(� oc`m`�rdgg� ]`� ij� `qdg� `aa`^on� di�h\mmd`_�
gda`,�Pc`t�rdgg�ijo�a``g�njmmt�ajm�c\qdib�c\_�np^c�h\o^c,

Pcpn*� oc`m`� \m`� o`i� h`ocj_n� ja� \n^`mo\didib� oc`� q\mdjpn�
\nk`^on�ja�h\mmd`_�gda`,

D\ga� ]\f`_� fQjrg`_b`� dn� _\QJHURXV,� =� a`r� \m`� pi_`m� rmjib�
dhkm`nndji� oc\o� `q`mt� kjmpoc\h� di_d^\o`n� c\mhjit� \hjib� oc`�
^jpkg`,� Eo� dn� di^jmm`^o,� Bpmoc`m*� oc`n`� \bm``h`io� \m`� bdq`i� di� oc`�
gj^\g� \gh\i\^n,� Ojh`� k`jkg`� bj� ocmjpbc� jigt� ocjn`� h`iodji`_�
]md`agt� di� oc`�\gh\i\^n*� aLi_�jpo�rc`oc`m� oc`m`� dn�\bm``h`io�jm�ijo�
\i_� bdq`� am``gt� oc`dm� jkdidji,� DjiHVWOt� r`� a``g� oc\o� oc`t� ^\iijo�
^jhhdo�\�rjmn`�ndi�oc\i�ocdn,�Pc`t�\m`�nomjibgt�\_qdn`_�ijo�oj�jaa`m�
\it� jkdidji� pig`nn� oc`t� c\q`� \� ocjmjpbc� fijrg`_b`� \i_� q\no�
`sk`md`i^`,

Scd^c�L\i^c\ib�oj�ajggjr�oj�`m`^o�oc`�cjmjn^jk`n,
Ei� ,Q_d\*� diiph`m\]g`� \gh\i\^n� \m`� \q\dg\]g`,� Pc`� \pocjmn�

ajggjr�\it�jQH�ja�oc`����nd__c\ioDn,�Pc`m`ajm`�^c\mon�`m`^o`_�oj



.,

oc`� n\h`� ]dmoc� pndib� _dIIHm`io� \Oh\Q\^n� _daa`m� hp^c,� Pc`�
J\fnc\ocm\n�rdgg�]`�_daa`m`io,�Pc`m`�h\t�]`�^c\ib`�di�oc`�m\nd,�Pc`�
_\n\�]cpNod�]\g\i^`�\o� oc`� odh`�ja�]dmoc�_j�ijo�\bm``,�Pcpn�ij� orj�
\gh\i\^n�bdq`�oc`�n\h`�kjndodji�ja�kg\i`on,

=n�@mdf�Otno`h� dn� \nomjijhd^\ggt� ^jmm`^o�� IROORZ�'ULN� V\VWHP�
DORQH�\i_�`m`^o�oc`�cjmjnFjk`n*�ja�ocjn`�rcd^c�\m`�oj�]`�h\o^c`_�ajm�
h\omdhjid\g� kpmkjn`n,� Ea� tjp� pn`� N\kc\`g� Akc`h`mdn� _`_p^o�
Gmdnci\hpmod� \t\i\hn\�� tjp� rdgg� b`o� @mdf� kjndodji*� =it� joc`m�
\t\i\hn\*�_daa`mdib�hp^c*�dn�pn`g`nn�\i_�\]npm_,

/, @`a`^o� di� @\n\� Ljmpoc\h� 8�Scdg`� ep_bdib� oc`� cjmjn^jk`n
ji`�_j`n�ijo� o\f`�dioj�^jind_`m\odji*� oc`�=n^`i_\io+HDbQ\�\i_�oc`�
kjndodji� ja� joc`m� kg\i`on,� Kigt� oc`�Ijji%n� kjndodji� &d,`,Ñoc`� no\m�
\i_�oc`�m\nd�\gji`'�dn�^jind_`m`_,�Eo�dn�di^jhkg`o`�\i_�oc`�km`_d^odji�
jaa`m`_�^\iijo�^jh`�omp`�di�oc`�no\o`�ja�h\mmd`_�gda`,�@\n\�kjmpoc\h�
don`ga�Ln�h`\idibg`nn�Aq`mt�mpg`�c\n�\�^jiom\_d^odji�jm�`s^`kodji,

Wcdn� h`ocj_� dn� pn`apg� jigt� ajm� ocjn`� rcj� _j� ijo� fijr� oc`�
^jmm`^o�odh`�ja�]dmoc�]po�njh`cjr�m`h`h]`m�cdn�jm�c`m�no\m*�

/, @di\�Ljmpoc\h,�D`m`*�  @cdi\  �h`\in�J\fnc\ocm\�jU
no\m�ja�oc`�]md_`�\i_�]md_`bmjjh,

,Q� G\g\km\f\ndf\� do� dn� j]n`mq`_� oc\o� ji`� c\n� oj� ^jpio� oc`�
J\fnc\ocm\�ja�oc`�]md_`�\n��*�oc`�i`so�no\m�oj�c`m�no\m�\n�.�oc`�i`so����
\i_� nj� ji� 9� ^jpio� pk� oj� oc`� no\m� ja� oc`� ]jt� di^gp_`� cdn� no\m� \gnj,�
Opkkjn`�\�bdmg�dn�]jmi�di�G\mocdf\d�\i_�oc`�]jt�di�Njcdid�oc`i�tjp�
c\q`�oj�^jpio�GDmocdf\d�\n�ji`�\i_�Njcdid�\n�0,�Oj�oc`�]jt%n�no\m�dn�
oc`�n`^ji_�amjh�oc\o�ja�oc`�bdmg,�Ea�oc`�bdmg�dn�ERUQ�LQ�.DUWKLNDL�DQG�
WKH� ER\� LQ� 3XQDUYDVX�� RQH� KDV� WR� FRXQW� .DUWKLNDL� ��� 5RKLQL� ���
0ULJDVHHULVKDP����7KLUXYDGKLUDL���DQG�3XQDUYDVX����WKXV�LQFOXGLQJ�
ERWK�WKH�VWDUV�RIWKH�EULGH�DQG�EULGH�JURRP�DQG�VD\�WKDW�KLV�VWDU�LV�WKH�
�WK�IURP�WKDW�RI�WKH�JLUO�

Sc`oc`m� oj� ^jpio� amjh� oc`� no\m�ja� oc`�bdmg�jm� amjh� oc\o�ja� oc`�
]jt� dn� \� /� nj� di� ^jiomjq`mnt,� Ojh`� ^jpio� amjP� oc\o� ja� oc`� ]md_`+
bmjjh�\i_�hjno�ja�oc`�n^cjg\mn�^jpio�jigt�amjh�oc\o�ja�oc`�]md_`,�Ei�
G\g\km\f\ndf\�dW�dn�n\d_�oc\o�oc`�^jpiodib�hpno�]`�^jhh`i^`_�amjh�
oc\o� RI� oc`� Cdmg� &  Oocm``� F\ih\� @c\m\h�=m\]t\  '� =ijoc`m� DXWKjm�
j]n`mq`n� \n�   R\ocjj�J\fnc\ocm\P�=m\]t\  *� Pc`m`ajm`�ZH� c\q`� Ej�
^jpio�jigt�amjh�oc`�noDm�ja�oc`�bdmg,
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Pc`m`� \m`� ojo\ggt� 05� no\mn,� Oj� oc`� ]jt%n� no\m*� h\t� ]`� `doc`m�
ocH�n\h`�no\m�ja�oc`�bdmg�jm�\it�ji`�]`or``i�0�\i_�05,

Bjm�@cdi\�Ljmpoc\h*�do�dn�`\nt�oj�_dqd_`�oc`�05�no\mn�dioj�ocm``�
bmjpkn*�Pc`� aLmno�bmjpk�rdgg�^jhh`i^`�amjh�oc`�bdmg%n� no\m�\i_�`i_�
rdoc�oc`�7oc*�oc`i�\b\di�oc`���oc�dn�^jpio`_�\n�ji`*�oKH���oc�\n�orj�
\i_� nj� ji� odgg� /6,�Pc`� /7oc� no\m� amjh� oc\o� ja� oc`� bdmg� dn� ^jpio`_� \n�
ji`*�oc`�0.oc�\n�0�\i_�nj�ji�\i_�oc`���Wc�rdgg�]`�^jpio`_�\n�oc`�7oc,

Pc`�nW\mn�amjh�/�oj�4�\m`�n\d_�oj�]`�di�oc`�Idmno�k\mdt\t\,�PKjn`�
]`or``i���� \i_� /6� \m`� n\d_� oj� ]`� di� oc`� n`^ji_� k\mdt\t\9� /7oc� oj�
05oc�no\mn�\m`�di�oc`�ocdm_�k\mdt\t\,

Pc`�no\m�ja�oc`�k`mnji�dn�n\d_�oj�]`�F\Qh\�J\fnc\Wm\�8�oc`���oc�
no\m� dn�^\gO`_�=ipe\ih\�J\fnc\ocm\� 8� oc`�/7oc�no\m� dn�Pcmde\ih\,� Ea�
=nrdid�dn�oc`�no\m�ja�oc`�]jt�jm�bdmg*�I\f\h�rdgg�]`�=ipe\ih\�\i_�
Ijjg\h�PcmdeDQh\,

Ea� >\m\Qd� dn� oc`� no\m� ja� `doc`m*� Ljjmq\kDObpQd� dn�
=ipe\ih\�\i_�Ljjmq\nK\_\�dn�Pcmde\ih\,

Ea� G\mocdf\d� dn� oc`� no\m� ja� ji`*� Qocm\k\gbpid� do� =ipe\ih\�
\i_�Qocm\nc\_\�dn�Pcmde\ih\,�Pcpn�ji`�c\n�oj�j]n`mq`,

Opkkjn`� ji`� dn� ]jh� di� Ljjmq\nc\_\,� Pc`i� Ljjmq\nc\_\�
dn�F\ih\*�]c\m\id�=ipe\ih\�\i_�Ljjmq\k\gbpid�Pcmde\ih\,

Ea� ji`� dn� ]jmi� di� I\f\h� no\m*� I\f\h� dn� F\Qh\*� Ijjg\h� dn�
=ipe\ih\� \i_� =nrdid� dn� Pcmde\ih\,� Pc`� ajggjrdib� o\]g`� hDt� ]`�
pn`apg8

BTa`T :ah]TaPT L[e\]TQ`T
I\f\h Ijjg\h
Ljjm\h Ljjm\_\h
QWcdm\P Qocdm\_\h
D\noc\h Om\q\Q\h
?diocm\d @c\idnco\
Or\Wcd O\ocDt\P
Rdn\f\h Ljjmpoo\_cd
=ipnc\h Qocdm\oo\_cd

=nrdid
>\m\id�
G\mocdf\d�
Njcdid�
IULJDV``mdnc\�
=mp_cm\�
Lpi\mq\Vp
Lpnct\h�
=ncg`nc\ Ft`nco\ N`q\dWd



..

7c`� no\m� ja� \� k`mnji� dn� ^\gg`_� F\ih\8� Pc`� n`^ji_� � LV�
�O\hk\oc  � &Lmjnk`mdot�9� oc`� ocdm_� RLk\oc� &_\ib`m'� 9� oc`� 2oc�
Gnc`h\h� &c\kkt'9� oc`� �WK� Lm\oct\m\h� &pi_HndmD]g`'8� oc`� 4oc� dn�
O\_c\f\h� &a\qjpm\]g`'� 8� 5oc� dn�?\gg`_�R\oc\h� &ojmopm`*�h\nn\^m`'9�
oc`�6oc�dn�I\docm\h�&amd`i_gt+�\i_�oc`�7oc�no\m� dn�k\m\h\�I\docm\h�
&diodh\o`�amd`i_ncdk'�Pcpn�di�`\^c�k\mdt\t\*�Wc`�0i_�dn�n\hk\Wc*�oc`�
1m_�Rdk\oc*�oc`�2oc�Gnc`h\h�\i_�nj�ji,

DjZ�oj�Fp_b`�rc`oc`m�oc`m`�dn�@cdi\�LjmpWc\h�jm�ijo�<

PK`�;;Xfg�\bm``P`io+&XWWDPDh'
?jpio� oc`� no\m� amjh� oc\o� ja� oc`� bdmg,� Pc`� no\m� ja� oc`� ]jt�

h\t�]`� di� oc`�admno�jm� oc`�n`^ji_�jm� oc`�1m_�k\mdt\t\,�Sc\o`q`m�]`�
oc`�k\mdt\t\*�da�oc`�no\m�ja�oc`�]jt�dn�oc`�O\_c\f\�4oc�jm�GVc`h\�oc`�
2oc�jm�L\m\h\h\docm\�oc`�7oc�oc`t�\bm``�hjno�n\odna\^ojmdgt,

�4*�/3,�02�9����/1*�00�9�7*�/6*�05�no\mn�\bm``�

GWZZ^_PWc)GRGHUDW[�:>G<<C<DI6
F\ih\��=ipe\ih\*�Pcdmpe\ih\�no\mn,
O\hk\oc�oc`�n`^ji_*�I\docm\h�oc`�-­�j^�\m`�\pnkd^djpn,
&/*�/.*�/7�9�0*�//*�0.�9�4(�-­3(��2�no\mn�\gnj�\bm``'

Ok`^d\g�mpgH��La�oc`�]jt%n�OWDU�Ln�1�jm�3�jm�5�di�oc`�admno�
k\mdt\t\*�oc`t�_j�ijo�^ji^jm_,

,I�WKH�ER\
V�VWDU�LV�WKH��UG�LQ�WKH�VHFRQG�SDULUD\D��UHMHFW�RQO\�WKH�
ILUVW�TXDUWHU�RI�WKH�VWDU�L�H���WKH�ER\
V�VWDU�PD\�EH����IURP�WKDW�RI�WKH�
JLUO��,I�KLV�ELUWK�ZRXOG�KDYH�EHHQ�LQ�WKH�ILUVW�TXDUWHU��GLVFDUG�LW��,I�WKH�
ELUWK�ZHUH�WR�EH�LQ�WKH��QG���UG�RU���WK�SDGD�RU�TXDUWHU�RI�WKH�VWDU�\RX�
FDQ�PDWFK� WKHP��7KH\�DJUHH�� ,I� WKH�ER\
V� VWDU� LV� WKH��WK� VWDU� LQ� WKH�
VHFRQG�SDUL\D\D��RQO\�WKH��WK�SDGD�LV�WR�EH�UHMHFWHG��6R�DOVR�GR�QRW�
PDWFK�LI�WKH�ER\�LV�ERUQ�LQ�WKH��UG�SDGD�RI�WKH�VHYHQWK�VWDU�LQ�VHFRQG�
SDUL\D\D�FRXQWHG�IURP�WKDW�RI�WKH�JLUO��2WKHU�SDGDV�DJUHH�

Ea� ocH�no\m�ja�oc`�]jt�dn�di�oc`�1m_�k\mdt\t\�m`e`^o�da� oc`�no\m�ja�
oc`�]jt�dn�di�oc`�2oc�k\_\,�=�a`r�\pocjmn�\ggjr�oc`�5oc�VWDU�di�oc`�1m_�
k\mdt\t\�\i_�\�a`r�m`e`^o�do,



./

>po*�r`�^jind_`m�oK`�rcjg`�cjmjn^jk`�\i_�da�oc`�gjm_�ja�oc`�5oc�
no\m�dn�\�]`i`ad^*�r`�_j�h\o^c�do�]po�da�oc`�gjm_�ja�oc`�5oc�no\m�mpg`n�
`qdg�cjpn`n*�r`�m`e`^o�do�jpomdbco,

&`,�b,'�Opkkjn`�ji`�dn�]jmi�di�H`j�jm�Odhc\�H\bi\,�DHm�no\m�dn�
`doc`m�>\m\id�jm�Ljjmq\k\gbpid�jm�Ljjmq\nc\_\�no\m,�Pc`i�oc`�gjm_�ja�
c`m�no\m�dn�R`ipn+Opfm\,�Pc`��oc�no\m�di�oc`�ocdm_�k\mdt\t\�oj�>\m\id�
dn�Qocdm\oo\_cd6�oc`��oc�no\m�di�oc`�ocdm_�k\mdt\t\�oj�Ljjmq\k\gbpid�dn�
Lpnct\h� \i_� oc\o� oj� Ljjmq\nc\_\� dn� =ipm\_c\,� Pc`n`� ocm``� no\mn�
Lpnct\h*� =iXm\_c\� \i_� Qocm\� k\_\� \m`� bjq`mi`_� ]t� O\opmi,� =n�
Odhc\�jm�H`j�dn�oc`�H\bi\+�=n^`i_\io*�O\opmi�mpg`n�oc`�4oc�\i_�oc`�
5oc�cjpn`n*�do�dn�`qdg�oj�ocjn`�]jmi�di�Odhc\,�D`i^`�m`e`^o,

>po� da� oc`� HDbi\+=n^`i_\io� dn� P\pmpn+NLnc\]\*� ajm� rcd^c�
O\opmi�dn�\�]`i`ad^*�h\o^c�oc`�cjmjn^jk`n,

Opkkjn`�Qocm\k\gbpid�admno�k\_\�r\n�oc`�no\m�ja�oc`�]md_`*�Ijji�
rdgg�]`�di�Odhc\,�Pc`�omdi`�no\mn�G\mocdf\d*�Qocdm\h�\i_�Qocdm\_\h�
\m`� mpg`_� ]t� npi,� Pc`� n`q`ioc� no\mn� di� oc`� ocdm_� k\md\D\D� WR� WKHUH�
WKUHH� VWDUV� DUH�5HYDWKL��$VKOHVKD� DQG� -\HVKWD�� ,I� WKH� /DJQD� RI� WKH�
JLUO�� LV� 7DXUXV��*HPLQL�� /HR�� /LEUD�� 6DJLWWDULXV� DQG�&DSULFRUQ��ZH�
VD\� WKDW� 0HUFXU\� WKH� ORUG� RI� 5HYDWKL� HWF��� LV� D� EHQHILF� WR� WKHVH�
/DJQD�ERUQV�� +HQFH� WKH� JLUO� ERUQ� LQ� 8WKUDSDOJXQL� ILUVW� SDGD� FDQ�
PDUU\�RQH�ERUQ� LQ�$VKOHVKD� ��RU�RQH�ERUQ� LQ�8WKUDVKDGD�ILUVW�SDGD�
ZLOO�FRQFRUG�ZLWK�-\HVKWD���RU�RQH�ERUQ�LQ�.DUWKLNDL�VWDU�ZLOO�DJUHH�
ZLWK�5HYDWKL� KXVEDQG�� %XW� LI� WKH� /DJQD� LV�0HVKD��0HUFXU\� LV� WKH�
ORUG�RI���DQG����7R�6FRUSLR��0HUFXU\�LV�ORUG�RI���DQG����DQG�VR�RQ��
+HQFH� 0HUFXU\� LV� GHILQLWHO\� DQ� HYLO� DQG� ZH� GR� QRW� DSSURYH� WKH�
PDWFKLQJ�RI�WKH�EULGHV�ERUQ�LQ�6XQ
V�VWDU�ZLWK�WKH�EULGHJURRP�ERUQ�
LQ�0HUFXU\
V�VWDU�

Pr`iot�n`q`ioc�no\m�8+Ok`^d\g�mpg`�8
�O\koc\�Rdhn\_Kdk\h�Pct\et\hÜ,�
>dii\�N\nd�C\oc\h�U\ocd  

Ea�oc`�no\m�ja�oc`�]jt�dn�oc`�05oc�rc`i�^jpio`_�amjh�oc\o�ja�oK`�
]md_`� \i_� da�Ijji�r`m`� oj�]`� di� oc`� n\h`� ndbi� di� oc`dm�cjmjn^jk`*�
oc`t�^ji^jm_�9�>po�da�oc`�Ijji�ndbi�ja�oc`�]jt�dn�oc`�/0oc�oj�oc\o�ja�
oc`� bdmg� oc`t� _j� ijo� ^ji^jm_,� Opkkjn`� ji`� dn� ]jmi� di�I\f\h� no\m,�
Pc`i�oc`�Ijji�rdgg�]`�di�H`j+Odhc\,�,a�oc`�]jt
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dn� ]jmi� di� =ncg`nc\*� Ijji� rdgg� ]`� di� ?\i^`m+G\oDf\,�
=^^jm_dib� oj� ocdn� mpg`� oc`t� _j� ijo� \bm``,� >po� da� oc`� ]md_`� dn�
]jmi� di� =ncg`nc\� c\qdib� Ijji� di� ?\i^`m*� nc`� ^\i� h\mmt� ji`�
]jmi� di� oc`�05oc� no\m� Lpnct\h� rdoc� Ijji� di� ?\i^`m� \^^jm_dib�
oj� ocdn� mpg`,�Ki`� c\n� oj� m`e`^o� \� ]jt� ]jmi� di� ?cdocdm\d� admno� c\ga�
c\qdib� Ijji� di� Rdmbj*� ]po� n`g`^o� \� ]jt� ]jmi� di� ?cdocdm\d�
n`^ji_� c\ga� rdoc�Ijji� di� Hd]m\+Pcpg\h*� ajm� bdmgn� ]jmi� di�
Or\ocd� J\fnc\ocm\�rc`i�Ijji�rdgg�]`�di�Hd]m\+Pcpg\h,

Ea� oc`� no\m� ja� oc`� ]md_`� \i_� oc`� ]md_`+bmjjh� dn� ji`� \i_� oc`�
n\h`*� \� a`r� ^\i� ]`� h\o^c`_� \i_� njh`� \m`� ijo� \kkmjq`_� ]t� jpm�
n\b`n�8�`q`i�c`m`*�oc`m`�\m`�njh`�^jiomjq`mnd\g�no\o`h`ion,

Oj^WcWd�?nY[bb[dj8� Ea� oc`dm� no\mn� r`m`� oj� ]`� `doc`m� Njcdid�
jm� =mp_cm\� jm� I\f\h� jm� D\noc\h� jm� Rdn\f\h� jm� Om\q\i\h� jm�
8ocdm\oo\_cd�jm�N`q\ocd�o]`�\bm``h`io�dn�`s^`gg`io,

GWZZ^LcWc�GeZ[hWj[�8�Ea�]joc�\m`�]jmi�di�oc`�n\h`�no\m�\i_�
da� do� r`m`� oj� ]`� `doc`m� =nrdid� jm� G\mocdf\d� jm� Imdb\n``mdnc\�jm�
Lpnct\� jm� Ljjmq\nc\_\� jm� Qocm\nc\_\*� oc`� \bm``h`io� dn�
hj_`m\o`,�Pc`t�_j�\bm``,

=oc\h\h�Qn`g`nn8� Ea� ]joc� \m`�]jmi�di�\it�ji`�ja�oc`�
ajggjrdib� no\mn*� m`e`^o,� Pc`t� \m`� >K\m\id*� =ncg`nc\*�
Or\ocd*�Ft`nco\*� Ijjg\h*�@c\idnco\*� O\oc\]dnc\� \i_�
Ljjmq\k\ocm\k\_\,�Pc`m`ajm`*� da� oc`� i\fnc\ocm\� ja� oc`� ]jt� \i_�
oc`� bdmg� dn� n\h`*� oc`�admno� h`iodji`_� 6� no\mn� \m`� `s^`gg`io*� oc`�
i`so� //� no\mn� \m`� a\dm�rc`m`\n�oc`�6�no\mn�di�oc`�ocdm_�bmjpk�\m`�oj�
]`�dbijm`_,O\h`� no\m8� ]po�Ijji� di� _daI`m`io� ndbin8� Opkkjn`� G\mocdf\d� dn�
oc`� no\m�ja�]joc� oc`�]md_`�\i_�]md_`bmjjh,�Ijji�h\t�]`� di�=md`n+
I`nc\�jm�P\pmpn+Ndnc\]\,�Ujp�^\i�h\o^c�a\'�da�]joc�c\q`�Ijji�di�
=md`n� jm� &]'� da� ]joc� c\q`�Ijji� di� P\pmpn� jm� &^g� da� oc`� ]md_`� c\n�
Ijji�di�=md`n�\i_�oc`�]md_`bmjjh�di�P\pmpn,�Ujp�ncjpg_�ijo�h\o^c�
\�bdmg�c\qdib�Ijji� di�P\pmpn� di�G\mocdf\d� no\m�rdoc�\�]jt�]jmi� di�
G\mocdf\d�no\m�]po�c\qdib�Ijji�di�=md`n,

ÖRDoc\h�\i_�R\di\nLf\h8Ü
Ea� oc`� ]jt%n� no\m� dn� oc`� 5oc� rc`i� ^jpio`_� amjh� oc\o� ja� oc`�

bdmg� do� dn� o`mh`_� \n� ÖR\oc\hÜ,� J\opm\ggt� oc`� bdmg%n� no\m� dn� 0i_�
rc`i�^jpio`_�amjh�oc`�Oo\m�ja�oc`�]jt�\i_�do�dn�^\gg`_
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ÖR\di\ndf\hÜ,� Op^c� \� ^jh]di\odji� _j`n� ijo� m`^`dq`� oc`�
\kkmjq\g�ja�oc`�n\b`n,�>po�oc`m`�dn�njh`�`s^`kodji�\i_�oc`�`aa`^o�ja�
^`g`]m\odib� np^c� \�h\mmd\b`� dn� `sc\pnodq`gt�_`\go�rdoK� ]t�G\nt\k\�
I\c\mdncd,

D`� r\min� oc`� bdmgn� ]jmi� di� oc`� nds� no\mn� G\mocdf\d*� =ncg`nc\*�
?cdocdm\d*�=ipm\_c\*�@c\idnco\�\i_�O\oc\]dnc\�ijo�oj�h\mmt�oc`�]jtn�
]jh�di�oc`�5no\mn*�=ncg`nc\*�Or\ocd*�Ljjmq\nc\_\*�@c\idnco\*�>\m\id�
\i_�G\mocdf\d,�D`�`sk`^on�oc`�h\mmd`_�gda`�oj�]`�q`mt�ncjmo,

>po� c`� \kkmjq`n� o]^� h\o^c� ]`or``i� \� bdmg� ]jmi� di�=mp_cm\*�
Ljjmq\k\gbpid�\i_�Lpnct\�\i_�oc`�]jt�]jUQ�di�oc`�5oc�no\m�^jpio`_�
amjh�oc`h,

=OVj�c`�\__n8
/, D\kkdi`nn� \i_� ]dmoc� ja� ^cdg_m`i� \m`� kmjhdn`_� da

Lpi\mq\np�bdmg�h\mmd`n�D\noc\h�]jt,
0, Fpno� jkkjndo`� m`npgon� rdgg� ]`� `sk`md`i^`_� ]t� \�   -t`nco\

bdmg�da�nc`�o\f`n�\�O\oc\t\h�]jt�\n�c`m�cpn]\i_,
1, Imdb\n``mdnc\�JLUO�rdgg�gjn`�`\mgt�c`m�cpn]\i_�]jmi�di

Ljjm\h
2, Oj� \gnj� D\noc\h� bdmg� ncjpg_� ijo� q`iopm`� oj� h\mmt� \

Ijjg\h�]jt,
3, I\it� ^cdg_m`i� \U`� ]jmi� oj� Njcdid� bdmgn� ]t� h\mmtdib

I\f\h�]jt,
4, Odhdg\mgt*� Ljjm\oo\od� bdmg� rdgg� ]`� oc`� hjoc`m� ja� h\it

dnnp`n�da�c`m�cpn]\i_�dn�]jmi�di�Njcdid,
5, =nrdid�bdmgn�b`o�_`e`^o`_�]q�c\qdib�h\it�_\pbco`mn*�ji`

\ao`m�oc`�joc`m*�]t�\^^`kodib�\�Lpi\mq\np�k\moi`m,
6, Or\ocd� bdmgn� bdq`� ^jinjg\odji� oj� =nrdid� bdmg� \n� nc`� \gnj

]mdibn� ajmoc� h\it� _\pbco`mn� \n� c`m� cpn]\i_� rjpg_� c\q`� ]``i�
]jmi�di�Qocdm\_\h�no\m�&oc`�5oc',

7, N`q\ocd� bdmgn� rdoc� =mp_cm\� ]jtn� \i_� Qocm\k\gbpid� bdmgn
rdoc� Ft`nco\� ]jtn� _j� ijo� g`\_� \� c\kkt� gda`,� Pc`m`� rdgg� ]`� ij�
pi_`mno\i_dib� \hjib� oc`� ^jpkg`,� Cm\_p\ggt*� oc`t� _`q`gjk�
c\om`_� \i_� njji`m� jm� g\o`m� _`^d_`� ji^`� ajm� \gg� oj� ]`� `q`m�
didhd^\g,� =� a`r� rdgg� b`o� n`k\m\o`_,� Ei� joc`m� ^jpiomd`n*� oc`t�
rdgg�c\q`�am`lp`io�_dqjm^`n,
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/., LI� oc`� bdmg%n� no\m� dn� I\f\h*� nc`� rdgg� c\q`� ^cdg_m`i*� ]po
oc`t�rdgg�]`�rd^f`_,

//, 9dn\f\�bdmg�rdgg�c\o`�Om\q\i\h�cpn]\i_,

/0, Om\q\i\h�bdmgn�rdgg�_dqjm^`�=nrdid�]jtn*

-­/* Oj^_hWjjWZ^_� bdmgn� gjn`� oc`dm� cpn]\i_n� `\mgt� ]t
h\mmtdib�oc`�]jtn�]joi�di�oc`�5oc�no\m,

/2, Oj^_hWZWc�bdmgn� `iejt� \gg� oc`� ampdon� ja� gda`� di� ocdn�rjmg_
]t�h\mmtdib�oc`�]jtn�]jmi�di�oc`�5oc�no\m,

/3, Ljjmq\nc\_\� bdmgn� _`q`gjk� hjm`� \i_� hjm`� ja� \aa`^odji
ojr\m_n�oc`dm�cpn]\i_n�\i_�g`\_�\�c\kkt�gda`,

/4, >\m\id� no\m� bdmgn*� rc`i� ajmopi\o`*� o\f`� Lpnct\h
no\m�]jtn,

7KXV�VDJH�.DV\DSD�KDV�JLYHQ�KLV�ILQGLQJV�VR�WKDW�RQH�FDQ�
EROGO\�VHOHFW�RU�UHMHFW�WKH��WK�VWDU�

=XQWLH%n�Lmjq`m]n8� H`\mi`_�\nomjgjb`mn�c\q`�j]n`mq`_�oc\o
ij�`qdg�m`npgo�dn�di_d^\o`_�rc\o`q`m�]`�oc`�no\m�ja�oc`�;;bl+�Ddn�
no\m�h\t�]`�\it�ji`�ja�oc`�05�ijWhi*�/�c`m`�dn�ij�h\g`ad^�`aa`^o,

%XW�JLUOV�ERUQ�LQ�FHUWDLQ�QDNVKDWKUDV�LQGLFDWH�FHUWDLQ�XQ�
GHVLUDEOH�UHVXOWV��6XFK�VWDUV�DUH�RQO\�IRXU�LQ�QXPEHU��7KH\�DUH�
0RRODP��$VKOHVKD���.HWWDL��-\HVKWD�DQG�9LVDNDP��(YHQ�WKHQ�RQO\�
ZKHQ�0RRQ�ZDV�LQ�D�SDUWLFXODU�SDGD�RU�TXDUWHU�RI�WKH�QDNVKDWKUD�LW�LV�
FRQVLGHUHG�WR�EH�HYLO�

@\ib`m� oj� a\oc`m+di+g\r� dn� ocm`\o`i`_� ]t� Ijjg\h� admno� k\_\�
]md_`,� Aqdg� oj� hjoc`m+di+g\r� di_d^\o`_� ]t� =ncg`nc\� Eno� k\_\�
bdmg,�Ft`nco\�Eno�k\_\�]md_`�dn�_\ib`mjpn�oj�c`m�`g_`m�]mjoc`m+�di+g\r,�
>po�Rdn\f\h�2oc�k\_\�bdmg�ncjrn�\isd`ot�oj�c`U�tjpib`m�]mjoc`m+di+
g\r,�Pc`�joc`m�k\_\n�\m`�ijo�c\mhapg,�Pc\o�dn�\gg�rc\o�jpm�n\b`n�c\q`�
n\d_,

>po� ^`mo\di� rd^f`_� k`jkg`� ^jhkjn`� njh`� _dmot� kmjq`m]n�
\i_�m`e`^o�oc`�jaa`m�ja�\�]md_`�]jmi�di�\it�ji`�ja�o]`�2�no\mn,�Pc`t�_j�
ijo�^jind_`m�\itocdib�[OV[*�H`o�h`�lpjo`�ji`�jm�orj�kmjq`m]n,

  L`i�Ijjg\h�Jdm�Ijjg\h  ,�Pc\o�dn*�bdmgn�]jmi�di�Ijjg\h�
no\m�\m`�q`mt�piajmopi\o`�\i_�rc`m`q`m�nc`�bj`n*�rdgg�o\f`�rdoc
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c`m� �P\fYbeghQX  +� Ei� m`\gdot*� oc`m`� dn� ij� ompoc� di�
np^c�kmjq`m]n,�Eo�dn�\]npm_,

Pc`t� pn`_� oj� \__� Ö=pi� Ijjg\h� =m\n\gph  ,� Pc\o� dn*� ]jt�
]jmi� di� Ijjg\h� no\m� rdgg� mpg`� oc`� fdib_jh,� Ki`� di� 05� ja� oc`�
kjkpg\odji�rdgg�]`�]jmi�di�Ijjg\h�\i_�c\ga�ja�oc`h�h\t�]`�h\g`n,�
S`�_j�ijo� fijr� oj�rcd^c�fdib_jh� oc`t� \m`� oc`� Ojm_n��H`o� pn� \nf�
oc`h�rc`oc`m�oc`t�c\_�o\f`i�k\din�oj�q`mdat�\�a`r�^\n`n�\o�oc`�g`\no,�
S`� ]jg_gt� n\t� oc\o� \^op\ggt� oc`� Ijjg\h� ]md_`� dn� cdkkt� \i_� md^c�
rc`m`\n�oc`�Ijjg\h�]jt�dn�g`\_dib�\�hdn`m\]g`�gda`,�Ijjg\h�bdmg�dn�
oc`� g\i_� g\_t� \i_� Ijjg\h� ]jt� dn� \� n`mq\io*� Ijjg\h� bdmg� g`i_n�
hji`t� oj� Ijjg\h� ]jtn,� Ijjg\h� bdmg� bdq`n� gdao� di� c`m� ^\m*� oj� \�
hjjg\h� jg_�h\i�rcj�r\gfn� ji� oc`� o\m� mj\_*� di� oc`� cjo� npi*� `q`Q�
rdocjpo�^c\kk\gn,�Ijjg\h�]jtn�nHOgn�cdn�rda`àn�e`r`gn�oj�\�Ijjg\h�
bdmg�rcj�kpm^c\n`n�oc`h�ajm�c`m�pn`

H`o�pn�kjn`�njh`�lp`nodjin,
Ojh`�]jtn� gjn`� oc`dm� a\oc`m� dhh`_d\o`gt� \ao`m�h\mmd\b`,�D\q`�

\gg�ja� oc`h�h\mmd`_�bdmgn�]jmi�di�IjjO\h�5�Ojh`�]jtn�^jhkg\di�\�
gjo� ja� _daad^pgod`n� oj� oc`dm� hjoc`m*� njji� \ao`m� oc`dm� h\mmd\b`,� D\q`�
oc`t�h\mmd`_� oc`�]md_`n�]jmi� di�=ncg`nc\��no� k\_\,�=� a`r� n\t� oc\o�
oc`t� gjno� oc`dm� `g_`m� ]mjoc`m� dhh`_d\o`gt� \ao`m� h\mmd\b`*� c\_� oc`t�
h\mmd`_�Ft`nco\�bdmgn,�Odhdg\mgt�^jgg`^o�a\^on�\i_�^jind_`m,�Ujp�rdgg�
adi_� oc\o� oc`� aDoK`mn+di+g\r� k\nn`_� \r\t� `q`i� ocjpbc� oc`� bdmgn� \m`�
]jmi� di� \gg� oc`� 05� no\mn,� Odhdg\mOt� njh`� gjno� hjoc`m+di+g\r*� njh`�
]mjoc`m+di+g\r*� \i_� nj� ji,� Pc`m`ajm`� oj� \oomd]po`� \it� np^c�
j^^pmm`i^`n�jigt�oj�oc`�i\fnc\ocm\�ja�oc`�]md_`�dn�ijo�rdn`��Opkkjn`�
\�bdmg� dn�]jmi� di�Ijjg\h�admno�k\_\� nc`�h\mmd`n�\�]jt,� En� do� ^`mo\di�
oc\o� c`m� a\oc`m+di+g\r� rdgg� k\nn� \r\t,� Ocjpg_� ijo� cdn� cjmjn^jk`�
di_d^\o`� oc\o� cdn� `i_� rdgg� ]`� dhh`_d\o`gt� \ao`m� cdn� nji%n� h\mmd\b`�
rdoc� \�Ijjg\P� bdmg� <� Ea� cdn� cjURn^jk`� kmjhdn`n� gjib� nk\i� ja� gda`*�
cjr�^\i�ocdn�]md_`�ncjmo`i�do*�]t�h\mmtdib�cdn�nji<�Ea�oc`�a\oc`m+di+
g\r�_j`n�ijo�_dH*�rdgg� nc`�\_hdidno`m�kjdnji�<�=m`� oc`m`�ijo�h\it�
Ijjg\h� bdmgn� c\qdib� a\oc`mn+di+g\r� ajm� h\it� _`^\_`n� \ao`m�
h\mmd\b`<�@j�bdmgn�]jmi�di�joc`m�no\mn�kmjhdn`�gjib�gda`�oj�a\oc`m+di+
g\r,

Pc`m`ajm`*� _j� ijo� k\t� c``_� oj� \gg� oc`n`� kmjq`m]n*� Wj� m`e`^o�
oc`�cjmjn^jk`�ja�bdmgn�]jmi�di�IRjg\h�jm�=ncg`nc\�jm�Ft`nco\
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jm�Rdn\N\� dn� ijo�rdn`,�Ki`�c\n� oj� ep_b`� oc`�rcjg`�cjmjn^jk`� \i_�
adi_�jpo�oc`�m`npgon,�Pj�n`g`^o�jm�m`e`^o�ji�\it�ji`�kjdio*�o\fdib�jigt�
Ijji%n�kjndodji�dioj�^jind_`m\odji�dn�ijo�^jmm`^W,

=� a`r� `s^`kodji� 8� Ea� oc`� no\m� ja� oc`� bdmg� jm� oc`� ]jt� dn� `doc`m�
Imdb\n``mdnc\� jm� I\f\h� jm� Qocdm\h� jm� D\noc\h� jm� Or\ocd� jm�
=ipm\_c\� jm� Qocm\nc\_\� jm� Qocdm\oo\_cd*� ji`� i``_� ijo� n``� _\n\�
kjmpoc\h� \o� \gg,� 7c`t� ^\i� h\mmt� `q`i� rc`i� oc`m`� dn� ij� _cdi\�
kjmpoc\h� `o^,� *� U`o� oc`� nk`^d\g� mpg`� oj� oc`� 5oc� no\m� dn� oj� ]`�
^jind_`m`_,'

Pc`�P`i�\bm``h`ion�\m`�8
%@gJ=I�C=J=I�?D=�I=DAJ@N=I�
OPDNAA�@DAANC=I�UKJENAR=�?D=�

N=OE+N=OU=@DELKS�R=OU=I�
N=FFQN�RA@D=�?D=�@D=A�@D=O=

d,`,*� @di\h*� C\i\h*� I\c`i_m\h/� Oocm``� @c``mb\h*� Ujid*
N\nd*�N\nd+\_cd+k\ocd*�R\nt\h*�N\eep�\i_�9`_c\d,

Ka� oc`� o`i*� oc`� admno� @di\+Ljmpoc\h�r\n� _`\go� rdoc*� ji� k\b`�
/56,�Pc`�i`so�dn�C\i\h,

AWdW)Jehkj^Dc6
C\Q\�hdbco�c\q`�]``i�joc`mrdn`�^Dgg`_�\n�ÖCpi\n,  �Pc`�i\opm`�

ja� \� k`mnji� h\t� ]`� ]mj\_gt� ^g\nndad`_� dioj� ocm``� bmjpkn,� N\e\nd^*�
O\ocqd^� \i_� oc\h\nd^,� Kpm� n\b`n� c\q`� `skjpi_`_� oc\o� do� dn� oc`�
di]jmi� i\opm`� ja� oc`� ^jpkg`�rcd^c� dn�h\digt� m`nkjind]g`� ajm� bjj_�
pi_`mno\i_dib� ]`or``i� oc`hn`gq`n� \i_� ajm� g`\_dib� c\kkt� \i_�
c\mhjidjpn�r`__`_�gdq`n,

,I�oc`�cpn]\i_�dn�N�De\nd^*�oc\o�dn*�da�c`�dn�jI�\�ad`mt�i\Wpm`*�ncjmo�
o`hk`m`_*� m\nc� \i_� qdjg`io� \i_� da� c`� pi_`mno\i_n� oc\o� oc`� rda`� dn�
\gnj� `lpDggt�hdgdo\io*� oc`t�rdgg� \bm``� n\odna\^ojmdgt,�N\e\ndF�h`\in�
  N\fnc\n\  

Ea�]joc�c\kk`i�oj�]`�b`Qog`*�omp`*�g\r+\]d_dib*�bj_+a`\mdib*�\i_�
hj_`no*� oc`t� \gnj�rdgg� c\q`�C\i\+kjmpoc\h�\i_�rdgg� g`\_�kg`\n\io�
gdq`n,�   O\ocqd^  � h`\in�   @`q\  ,� Ea� ]joc� \m`� _pgg*� g`oc\mbd^*� a``gdib�
c\kkt�rc`i�npkkjmo`_�jm�bmph]gdib�rc`i�oc`�joc`m�dn�i`bgdb`io�jm�
m`gp^o\io� rcd^c� dn� oc`� i\opm`� ja� hjno� ja� oc`� k`jkg`*� oc`i� ojj*�
pi_`mno\i_dib�oc\o�oc`�k\moi`m�dn�di�ij�r\t
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]`oo`m� jm� rjmn`� oc\i� cdPn`ga*� jm� c`mn`ga*� oc`t� kpOO� ji� rdoc�
kg`\npm`,�Pcdn�o\k`�dn�^\gg`_�  I\ipnct\�C\i\h,  

Ea� cpn]\i_� \i_� rda`� \m`� ]joc� ]jmi� di� oc`� n\h`� bmjpk+�
C\i\h*�oc`t�rdgg�\bm``,

Ea� oc`� cpn]\i_� dn� ]jh� di� @`q\� C\i\h� \i_� oc`� rda`%n� no\mn�
]`gjibn�oj�I\ipnct\�C\i\h*�]joc�cjmjn^jk`n�rdgg�\bm``,

Pc`� \bm``h`io� dn� n\d_� oj� ]`� k\nn\]g`*� da� oc`� cpn]\i_� dn� ]jmi�
di�I\ipnct\�C\i\h*�\i_�oc`�]md_`�di�@`q\�C\i\h,

Ea�`doc`m�ja�oc`dm�no\mn�dn�di�oc`�bmjpk�ja�N\NVDn\�C\i\h�\i_�oK`�
joc`m� di�I\ipnct\�C\i\h*� oc`t�rdgg� ijo� \bm``,� Pc`m`�rdgg� ]`� ij�
kg`\npm`�di�oc`dm�r`__`_�gda`,

Pc`m`�\m`�njh`�`s^`kodjin,
��� Opkkjn`� oc`� ]md_`� dn� ]jmi� di� N\fnc\n\� C\i\h*� PcHi
FRXQW�WKH�VWDU�RI�WKH�EULGH�IURP�WKDW�RI�WKH�ER\��,I�LW�LV�DERYH���WK��
WKH�HYLO�HIIHFWV�ZLOO�EH�ZDUGHG�RII��7KH\�FDQ�EH�PDWFKHG�

&0'�Ea�oc`�ndbi*�di�rcd^c�Ijji�r\n�\o�oc`�odh`�ja�]dmoc�ja�oc`�^jpkg`*�
c\kk`in� oj� ]`� oc`� n\h`� jm� da� oc`� gjm_n*� ja� oc`� _daa`m`io� ndbin*� di�
rcd^c�Ijji�r\n�\o�oc`�odh`�ja�oc`dm�]dmoc*�c\kk`i�oj�]`�amd`i_n�jm�da�
oc`t�\m`�di�O\h\+O\koc\h\*�oc`i�`q`i�da� oc`m`�dn�ij�C\i\h*�do�^\i�
]`�h\o^c`_,

Pc`�ajggjrdib�idi`�no\mn�]`gjib�oj

0, N\fnc\n\�C\i\h,
G\mocdf\d*� =ncg`nc\*� I\f\h*� ?cdocm\d/� Rdn\f\h*� Ft`nco\*�

Ijjg\h*�'c\idnKo\�\i_�O\oc\]dnc\f,
I\ipnct\� C\i\� no\mn� \m`� \gnj� idi`� di� iph]`m,� Pc`t� \m`�

>c\m\Qd*� Njcdid*� =mp_cm\*� Ljjmq\k\gbpid*� Ljjmq\nc\_\*� Ljjmq\+
k\ocm\k\_\�� Qocm\k\gbpid*� QWcm\nc\_\� \i_� Qocm\]\ocm\k\_\,� Pc`�
m`h\didib�7�no\mn�DUH�Jmjpk`_�\n�@`q\�C\i\h*�\i_�oc`t�\m`�=nrdid*�
ImLbDndmdnc\h*� Lpi\mq\np*� Lpnct\h*� D\noc\h*� Or\ocd*� =ipm\_c\*�
Om\q\i\h�\i_�N`q\ocd,

Pc`�\]jq`�\bm``h`io�dn�j]n`mq`_�hjnogt�]t�Gnc\ocmdt\n,

�� GWK[dZ^hW)JehXj^Wc6
Pcdn� \gnj� hdbco� c\q`� ]``i� i\h`_� \n� I\c\� G`i_cm\h,�

>`^\pn`�]t�G`i_cm\*�r`�h`\i�oc`�cjpn`�/*�2*�5,�/.,�Odhdg\mgt



1.

di�ocdn�kjmpoc\h*�do�dn�n\d_�oc\o�da�oc`�]md_`bmjjh%n�no\m�dn�oc`�n\h`�
\n� oc`� ]md_`%n� jm� oc`� 2oc*� 5oc*� E.oc*� /1oc*� /4oc*� /7oc*� 00i_� jm� <3oc�
^jpio`_�amjh�oc\o�ja�oc`�]md_`*�do�\bm``n,

=� c\not� nop_`io� rdgg� \nf*�   Djr� dn� do� oc\o� oc`� n\b`n� di� ji`�
Ljmpoc\h*� \_qj^\o`� oc`� m`e`^odji� ja� \� no\m� 9� rcdg`� di� \ijoc`m�
kjmpoc\h�oc`t�^jind_`m�do�\n�bjj_,�Bjm�`s\hkg`*�di�@di\�kjmpoc\h*�
oc`t� c\q`� ^ji_`hi`_� oc`� 5oc� no\m9� d� `**� da� oK`� ]jt%n� no\m� dn� oc`�
n`q`ioc�rc`i�^jpio`_�amjh�oc\o�ja�oc`�bdmg*�oc`t�_j�ijo�h\o^c,�>po�
pi_`m�I\c`i_m\�kjmpoc\h*�oc`t�c\q`�n`g`^o`_�oc`�n`q`ioc�no\m,�Djr�
\m`�r`�oj�m`^ji^dg`�ocdn5  

Eo� dn� \� a\^o*� oc\o� pi_`m� @di\� kjmpoc\h*� oc`� n`q`ioc� no\m� dn�
_dn^\m_`_*�rc`m`\n�pi_`m�I\c`i_m\h*�do�dn�\kkmjq`_,

=gg� kjmpoc\hn� _j� ijo� di_d^\o`� oc`� n\h`� m`npgo9� d,`,*� c\kkt�
gda`� rdoc� rda`9� c\mhjit� ]`or``i� oc`h9� kmjnk`mdot*� kmjb`it*�
`o^,�A\^c�kjmpoc\h�ncjrn�\�k\mod^pg\m�m`npgo

>t�@di\�kjmpoc\h*�ji`�^\i�pi_`mno\i_�oc\o�oc`�^jpkg`*�c\qdib�
ocdn�\bm``h`io*�^\i�h\dio\di�bjj_�c`\goc�\i_�gdq`�ojb`oc`m�ajm�\�gjib�
k`mdj_,� >po� ]t�I\c`i_m\� kjmpoc\h*� do� dn� oj� ]`� km`nph`_� oc\o� oc`�
^jpkg`*�c\qdib�ocdn�\bm``h`io*�rdgg�c\q`�h\it�^cdg_m`i,�Opkkjn`�oc`�
cpn]\i_%n� no\m� dn� oc`� n`q`ioc� amjh� oc\o� ja� oc`�rda`,� Pc`i� nc`�h\t�
]mdib�ajmoc�^cdg_m`i�\i_�`doc`m�ja�oc`h�h\t�_d`�q`mt�`\mgt,�=m`�oc`m`�
ijo�dino\i^`n*�rc`m`�di�oc`�^jpkg`�c\_�\gg�tjpib�fd_n�\i_�oc`t�k\nn�
\r\t�<�Oj�I\c`i_m\�Ljmpoc\h�c\n�bdq`i�^cdg_m`i*�\i_�oc`� g\^f�ja�
@di\� Ljmpoc\h� di_d^\o`n� ncjmo� gda`� oj� `doc`m� ]joc,� Ea� oc`m`� dn� @di\�
Ljmpoc\h*�\i_�ij�I\c`i_cm\�Ljmpoc\h*�oc`i�oc`t�rdgg�gdq`�gjib�\i_�
oc`� a\hdgt*�rdgg�ijo�]`�]db� Ea�@di\�kjmpoc\h� dn�\]n`io�\i_� oc`m`� dn�
I\c`i_m\�LjmpocDh*� di� oc`� ncjmo�k`mdj_�ja�h\mmd`_� gda`*�h\sdhph�
iph]`m� ja� ^cdg_m`i� rdgg� ]`� ]jmi,� Ea� ]joc� \bm``h`ion� \m`� \]n`io*�
i`doc`m�rdgg� oc`t�c\q`�gjib�nk\i�ja�h\mmd`_�gda`*�ijm�rdgg� oc`t�c\q`�
^cdg_m`i,

F+;;8�Aq`i�ocjpbc*�oc`m`�h\t�]`�I\c`i_m\�Ljmpoc\h��5oc*�/4oc�
\i_� 03oc� no\mn'� do� ncjpg_� ]`� m`\_� \gjib� rdoc� oc`� nk`^d\g� UXg`n� \i_�
diajmh\odji� bdq`i� ]t� oc`� n\b`�G\nt\k\,� Ea�G\nt\k\�I\c\mdncd� c\n�
ijo�\kkmjq`_�\i_�bmjpk+&5oc�no\m'*�i`q`m�h\o^c�do�Ki^`�ajm�\gg*�m`e`^o�
jpomdbco� 9� `,b,*� c`� c\_� n\d_� oc\o� da� bdmgn� ]jmi� di� Om\q\i\h*� h\mmt�
k`mnjin�]jmi�di�=nrdid*�oc`�n`q`ioc�no\m



/-­

oc`t�^\iijo�c\q`�c\mhjit�\i_�rdgg�b`o�n`k\m\o`_,�Oj*�\�bdmg�]jmi�di�
Om\q\i\h*� ]t�h\mmtdib� \� ]jt� ]jmi� di�=nrdid*� n\tdib� oc\o� oc`m`� dn�
I\c`i_m\�Ljmpoc\h*�rdgg�b`o�n`k\m\o`_*�\ao`m�c\qdib�1�^cdg_�jm�orj,�
@j�r`�ijo�c`\m�h\it�_dqjm^`�^\n`n�\ao`m�oc`t�c\_�\�a`r�^cdg_m`i,

2, Oocm``�@c``mb\�Ljmpoc\h8
Pcdn� \bm``h`io� ]`or``i� oc`� ^jpkg`� _`ijo`n� n\odna\^ojmt�

di^m`\n`�di�oc`dm�]\if�kjndodji�\ao`m�oc`t�b`o�h\mmd`_,

Eo�dn�_`^g\m`_�oc\o�oc`m`�dn�Oocm``�@c``mb\�Ljmpoc\h�da�oc`�]jt%n�
no\m� dn�/1oc�\i_�\]jq`*� d,`,*�]`or``i�g1�\i_�05*�rc`i�^jpio`_�amjh�
oc\o� ja� oc`� ]md_`,� Ojh`� n\b`n� c\q`� n\d_� c\o� oc`m`� dn� Oocm``�
@c``mb\h*�da�oc`�h\g`%n�no\m�dn�]`or``i�6�\i_�05oc*�oc\o�dn�\]jq`�oc`�
n`q`ioc�no\m,

1* SeQL�3RUXWKDP�6

Pcdn� ncjrn� oc\o� oc`� cpn]\i_� \i_� oc`� rda`� rdgg� c\q`� bjj_�
pi_`mno\i_dib� \i_� c\mhjit� Lmj]\]gt� ocdn� h\t� ]`� hdno\f`i� \n�
ocjpbc� oc`t� rdgg� pido`� gdf`� \idh\gn� jm� m`kodg`n� h`iodji`_� \b\dino�
`\^c� no\m,� Eo� dn� ijo� nj,� Eo� dn� jigt� oj� dhkm`nn� pkji� oc`� hdi_� ja�
oc`� \nomjgjb`m� \i_� oc`� ^jinpgo\io  � rc`oc`m� \� bmjpk� ja� no\mn�
kmjhdn`�amd`i_gdi`nn�jm�`ihdot,

KgTef Pba\
Djmn`
Ag`kc\io
Cj\o
Oi\f`
@jb
?\o
N\o
?\h`g
>paa\gj
Pdb`m

=nrdid*�O\oc\]dnc\f�
>\m\id*�N`q\ocd�
G\mocdf\d*�Lpnct\h�
Njcdid*�Imdb\ndmnc\�
=mp_cm\*�Ijjg\h�
Lpi\mq\np*�=ncg`nc\�
I\f\h*�3jjm\h�
Qocdm\h
D\noc\h*�Or\ocd�
?cdocm\*�Rdn\f\h�
=ipm\_c\*�Ft`nco\ @``m

Ijif`tLjjmq\nc\_\*�Om\q\i\h�
QooU\_\h*�Qocm\oo\_d ?jr
@c\idnco\�Ljjm\oo\_cd Dph\i
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Pcdn*� rc`oc`m� ji`� dn� \� h\g`� jm� a`h\g`*� tjid� dn� \ggjoo`_� oj�
`\^c�no\m,

Ea�]joc�\m`�]jmi�di�j^[�n\h`�tjid*�do�dn�\i�`s^`gg`io�\bm``h`io,�
Bjm� `s\hkg`*� bdmgn� ]jmi� di�Udn\f\h�no\m�rdgg� ]`� ^jind_`m`_� \n�ji`�
rcjn`� tjidn�   Pdb`m  ,� Ea� nc`� h\mmd`n� \� ]jt� ]jmi� di� ?cdocm\d� no\m�
rcjn`�tjid�dn�\gnj�{N_][h|(�]joc�rdgg�\bm``�r`gg�9�\i_�ocdn�\bm``h`io�
kmjhdn`n�k`\^`�\i_�kmjnk`mdot�rcd^c�`q`mt]j_t�r\ion,�=i�=ncg`nc\�
bdmg*�h\mmtdib�JkdWhlWikj�]joK� c\qdib� oc`�tjid�ja� ^\o*�rdgg� g`\_� \�
^\gh�\i_�k`\^`apg�gda`*�\n�]joc�c\q`�oc`�n\h`�tjid,�>`^\pn`�ocH�tjid�
dn�^jhk\m`_�oj�^\o*�ji`�ncjpg_�ijo�hdno\f`�oc\o�gdf`�^\on�oc`t�rdgg�]`�
^m`\odib� \� o`mmdatdib� ijdn`� rc`i� oc`t� r\io� je� c\q`� kg`\npm`,�Heh�
rdgg� ;;hkZ^hW� \i_� Ijjg\h� no\m� k`jkg`� ]`c\q`� gdf`� _jbn,� Pcdn�
\bm``h`io� dn� ep_b`_� oj� adi_� rc`oc`m� oc`t� rdgg� c\q`� \� kmjnk`mjpn�
h\mmd`_�Oda`�jm�ijo,�=gnj*�do�di_d^\o`n�rc`oc`m�ji`�gdf`n�oc`�joc`m�jm�
ijo,

D\q`�r`� ijo� c`\m_� ]jtn� n\tdib*�   E� _ji
o� gdf`� oc`� bdmg*� E� _ji%o�
fijr�rct,�Ki�gjjfdib�\o�c`m*�njh`cjr*�E�c\q`�\�m`kpgndji,�Oc`� Ln�
ij� _jp]o*� a\dm*� bjj_+gjjfdib*� r`gg+]`c\q`_*� `o^,� U`o� E� \h� ijo�
\oom\^o`_,  �Ei�np^c�^\n`n*�oc`m`�rdgg�]`�ij�tjid�Ljmpoc\h,�Ea�oc`�]jt�
\i_�oc`�bdmg�\m`�]jUQ�di�np^c�tjidn�rcd^c�\m`�didhd^\g*�oc`t�rdgg�ijo�
\bm``,� Lmjnk`mdot� \i_� k`\^`� \m`� ijo� kmjhdn`_� ]t� ocdn� h`ocj_� jI�
ep_bh`io,�Bpmoc`m�oc`t�^\iijo�c\q`�oc`�_`ndm`_�^jiepb\g�]gdnn*�Pc`m`�
rdgg�]`�_dnn\odna\^odji,

&/'� Ijif`t� \i_� bj\o*� d,`,*� Ljjm\_\h� jm� Om\q\i\� bdmg� jm� ]jt�
h\mmtdib�Lpnct\h�jm�G\mocdf\d� ]jt,�=�bdmg� ]jmi� di�Ljjm\_\h�c\n�
@di\� Ljmpoc\h� rdoc� G\mocdf\d� \i_� oc`� /no*� 0i_� \i_� 2oc� k\_\n� ja�
Lpnct\h,�=� bdmg� ]jh� di� Om\q\i\h� c\n� bjj_�@di\� Ljmpoc\h�rdoc�
G\mocdf\d,� >po� Lpnct\h� no\m� dn� di� ?\i^`m,� Pc`m`� dn� ÖO\h\�
O\koc\h\h%� =n� dn� n\d_� oc\o� O\opmi� \i_� oc`� Hphdi\md`n*� Opi� \i_�
Ijji� _j� ijo� \bm``*� oc`� ÖO\h\� O\koc\h\h  � dn� ijo� \kkmjq`_,�
D`i^`� Om\q\i\h� \i_� Lpnct\h� ^\iijo� ]`� h\o^c`_,� Pcpn� @di\�
Ljmpoc\h� di_d^\o`n� c`\goc� \i_� gjib`qdot� rcdg`� tjid� ncjrn� n\odn+
a\^odji� \i_� kmjnk`mdot,� D`i^`� k`jkg`� c\qdib� didhd^\g� tjidn� rdgg�
]`�_dnn\odnad`_,

&0'� Cj\o�\i_�`g`kc\io�c\q`�ij�YedYehZ)
&1'� Djmn`�\i_�]paa\gj�\m`�didhd^\g,
&2'� ?jr�\i_�odb`m�_dn\bm``,
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&3'� N\on�\i_�^\on�i``_�ij�`skg\i\odji,
&4'� Oi\f`n�\i_�m\on�\m`�\gnj�`qdg,
&5'� @``m�\i_�_jb�^\iijo�]`�_`\m�amd`i_n,

Pc`m`ajm`� ji`� c\n� oj� h`iodji� oc\o� ocdn� kjmpoc\h� dn� \]n`iW*�
`q`i� ocjpbc� joc`m� \bm``h`ion� h\t� ]`� `i^jpm\bdib,� =n� do� dn� n\d_�
oc\o�h\mmd\b`n�^\i�]`�^`g`]m\o`_� da� oc`m`�\m`�hjm`� oc\i�adq`�\bm``�
h`\on� jpo� ja� oc`� o`i*� `q`i� da� ocdn� dn� \]n`io*� ji`� ^\i� kmj^``_,� Eo�
dn� \_qdn\]g`� oj� `igdbco`i� oc`� ^jpkg`*� nj� oc\o� oc`t� ^\i� omt� oj� \_epno�
oc`hn`gq`n,

4, N\nL�LjmXoc\h�8

Sc\o� dn� h`\io� ]t� N\nd� 5� C`i`m\ggt� ]t� áN\ndà� ji`� h`\in� \�
Odbi*� d*`,*�=md`n�jm�I`nc\*�P\pmpn�jm�Ndnc\]\,�C`hdid�jm�Idocpi\*�
\i_�nj�ji,�>po�oc`�^jmm`^o�h`\idib�ja�N\nd�dV�oc`�ndbi�j^^pkd`_�]t�
Ijji� \o� oc`� odh`� ja� ]dmoc,�Ki`�h\t� c\q`� cdn� H\bi\+\V^`i_\io� di�
H`j�Odhc\,�>po�cdn�no\m�h\t�]`�>\m\id*�oc`m`]t�Ijji�dn�di�I`nc\+
=md`n,� D`i^`� cdn� H\bi\� dn� H`j� \i_� N\nL� dn� =md`n,� Opkkjn`� ji`%n�
\n^`i_\io+H\bi\�dn�Hd]m\+Pcpg\h�\i_�Ijji�dn�di�Or\ocd�no\m�rcd^c�
dn�\gnj� di�Hd]m\+Pcpg\h,�Pc`i�cdn�H\bi\�\i_�N\nd�\m`�ji`�\i_� oc`�
n\h`�Hd]m\�jm�Pcpg\h,�N\nd�h`\in�oc`�ndbi�j^^pkd`_�]t�Ijji,

�D��Ea�oc`�Ijji�ndbi+N\nd�ja�oc`�cpn]\i_�dn�oc`�n`^ji_�^jpio`_�
amjh�oc`�ndbi�ja�oc`�]md_`*�gjib�nk\i�ja�h\mmd`_�gda`�dn�ijo�\nnpm`_,

&E'�Ea�oc`�m\nd�dn�ocdm_�amjh�oc\o�ja�oc`�bdmg*�oc`�h\mmd`_�gda`�rdgg�
ijo�]`�kg`\n\io,�@p`� oj� dgg+c`\goc*� g\^f�ja�pi_`mno\i_dib*�`o^,*� oc`t�
rLOO�a``g�njmmt�ajm�c\qdib�]``i�h\o^c`_�ojb`oc`m,

&^'� Ea� oc`� m\nd� ja� oc`� ]jt� dn� oc`� 2oc� amjh� oc\o� ja� oc`� bdmg*�
`q`i� oc`� kjnn`nndjin� kmdjm� oj� h\mmd\b`� h\t� ]`� nlp\i_`m`_*� \i_�
oc`t�rdgg�g`\_�hdn`m\]g`�gdq`n,

% W � Ea� oc`� m\nd� dn� oc`� 3oc� amjh� oc\o� ja� oc`� bdmg*� oc`� cpn]\i_� dn�
ijo�\nnpm`_�ja�gjib�gda`*�Oc`�h\t�c\q`�oc`�hjno�pi_`ndm\]g`�`q`io�di�
c`m�tjpib�\b`,�As^`kodji�8�La�oc`�bdmg�dn�]jUQ�rdoc�Ijji�di�=md`n�jm�
?\i^`m� \i_� oc\o� ja� oc`� ]jt� dn� oc`� adaoc� oc`m`amjh*� oc`� \]jq`� `qdg�
m`npgo�rdOO�]`�r\m_`_�jaa�+�Pc`t�^\i�]`�h\o^c`_,

�WK`� jkdidji� ja� oc`�S`no`Q`mn� \n� m`b\m_n� oc`� �oc,� ndbi� dn�
epno�jkkjndo`,�Pc`t�FjindG`m�do�oj�]`�q`mt�\pnkd^djpn,�Djr�
S`no`mi`UV
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PDWFK�DQG�ZKDW�DUH�WKH�YDULRXV�DVSHFWV�WKH\�FRQVLGHU��ZLOO�EH�
GHDOW�ZLWK��DIWHU�WKLV�'DVD�3RUXWKDP��6DNXQDP�DQG�1LPLWKDP�@

�H�� ,I� WKH� UDVL� RI� WKH� ER\� LV� WKH� VL[WK�� WKHUH� ZLOO� EH� ORVV� RI�
FKLOGUHQ��$VWURORJHUV�FDOO� WKLV�DV�¦6KDVKWDDVKWDPD�§�7KH\�WKUHD�WHQ�
WKH� SRRU� SDUHQWV�� �E\� 
SRRU�
� LW� LV� PHDQW�� SRRU� NQRZOHGJH� LQ�
DVWURORJ\�� VD\LQJ� WKDW� WKH�0RRQ� VLJQ� RI� WKH� EULGH� DQG� WKDW� RI� WKH�
EULGHJURRP� DUH� LQ� VKDVKWD�DVKWDPD�� 7KH\� DGG� WKDW� WKHLU� RSLQLRQV�
ZLOO�HYHU�GLIIHU��7KH\�ZLOO�DOZD\V�EH�TXDUUHOLQJ��7KHLU�PDUULHG�OLIH�
ZLOO�EH�XQSOHDVDQW��DQG�VR�RQ��,W�LV�QRW�FRUUHFW��7KH�VDJHV�KDYH�VDLG�
WKDW� VXFK� D�6KDVKWD�DVKWDPD�SRVLWLRQ� LQGLFDWHV� VKRUW� OLIH� WR� RQH� RU�
WKH�ELUWK�RI�D�IHZ�FKLOGUHQ��LW�LV�FHUWDLQ�LI�WKH\�KDYH�6DWXUQ��5DKX�RU�
.HWKX�LQ�WKH�DVFHQGDQW�RU�WKH��WK�KRXVH�

)XUWKHU� WKHUH� LV� H[FHSWLRQ� IRU� 6KDVKWD�DVKWDPD�� 7KH� WZHOYH�
VLJQV�DUH�GLYLGHG�LQWR�WZR�JURXSV��$ULHV�0HVKD���*HPLQL��0LWKXQD���
/HR�6LPKD� �� /LEUD�7KXODP�� 6DJLWWDULXV�'KDQXV� DQG� $TXDULXV�
.XPEKD� �� WKHVH�DUH�FDOOHG�2MD�5DVLV�RU�RGG�VLJQV�RU�PDVFXOLQH�RU�
SRVLWLYH� RQHV�� 7KH� RWKHU� VL[� VLJQV� DUH� WKH� VHFRQG�� IRXUWK�� VL[WK��
HLJKWK�� WHQWK�� DQG� WZHOIWK�� WKHVH� DUH� WHUPHG� <XJPD� UDVLV� RU� HYHQ�
VLJQV�RU�)HPLQLQH�RU�1HJDWLYH�RQHV�

,W�LV�GHFODUHG�WKDW�JLUOV�ERUQ�LQ�2MD�5DVL�RU�LQ�WKH�VLJQV��$ULHV��
*HPLQL��HWF��KDYH�QR�6KDVKWD�$VKWDPD�'KRVKD��)XUWKHU�LI�WKH�ORUGV�
RI�WKH�VLJQ�LQ�ZKLFK�0RRQ�ZDV�LQ�EULGH
V�KRURVFRSH�LV�HLWKHU�7DXUXV�
5LVKDED�RU�6FRUSLR�9ULVFKLND��WKHQ�WEH��WK�KRXVH�WR�WKHP�DUH�/LEUD�
DQG�$ULHV��$V�WKH�ORUGV�RI�7DXUXV�DQG�/LEUD�DV�ZHOO�DV�6FRUSLR�DQG�
$ULHV� KDSSHQ� WR� EH� WKH� VDPH�� WKHUH� FDQ� EH� QR� 6KDVKWD�$VKWDPD�
'KRVD�

)XUWKHU��LW�LV�PHQWLRQHG�WKDW�LI�WEH�ER\
V�0RRQ�VLJQ�IDOOV�LQ�
7DXUXV�5LVKDED��&DQFHU�.DWDND��9LUJR�.DQQL��6FRUSLR��9ULVFKLND��
&DSULFRUQ�0DNDUD�DQG�3LVFHV�0HHQD��DQG�LI�LW�LV�VHFRQG�WR�WKDW�RI�
WKH�EULGH��WKH�HYLO�UHVXOWV�ZLOO�EH�ZDUGHG�RII��7KH\�FDQ�EH�PDWFKHG�
DQG�WKH\�ZLOO�KDYH�ORQJ�OLIH�

5, N\nt\_cdSDWKL�Ljmpoc\h8
Pcdn� \bm``h`io� di_d^\o`n� rc`oc`m� ji`� rdgg� c\q`� ajmopi\o`

^cdg_m`i,
����������7KH�IROORZLQJ�WDEOH�LV�JLYHQ�DFFRUGLQJ�WR�.DODSUDNDVLND��
.DOD�9LGKDQD��%ULKDW�-DWDND�DQG�WEH�YLHZV�RI�6DWK\DFKDULDU��,I



/1

oc`� gjm_V� ja� oc`� ndbin� di�rcd^c�Ijji�r\n� di� oc`�cjmjn^jk`�ja� oj`�
]md_`� \i_� oc`� ]md_`bmjjh�c\kk`i� oj� ]`� oc`� n\h`*� do� dn� q`mt� bjj_,�
Ea� oc`t� \m`� amd`i_n*� do� dn� bjj_,� Ea� oc`t� \m`� i`pom\g*� oc`� \bm``h`io�
rdgg�]`�hj_`m\o`,�Ea�oc`t�\m`�`i`hd`n*�oc`t�\m`�ijo�_`ndm\]g`,

Planets Friendly Neutral Inimical 
Sun Moon 

Mars 
Jupiter 

Mercury Saturn 
Venus 

Moon Sun 
Mercury 

Mars 
Jupiter 
Venus 
Saturn 

NONE 

Mars Sun 
Moon 
Jupiter 

Venus 
Saturn 

Mercury 

Mercury Saturn Sun 
Mars 
Jupiter 
Venus 

Moon 

Jupiter Sun 
Moon 
Mars 

Saturn Mercury 
Venus 

Venus Saturn 
Mercury 

Mars 
Jupiter 

Sun 
Moon 

Saturn Mercury 
Venus 

Jupiter Sun 
Moon 
Mars 
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4* YDV\Dc6

LI�WKLV��DJUHHPHQW�LV�IRXQG�EHWZHHQ�WKH�FKDUWV�RI�WKH�EULGH
DQG� WKH�EULGHJURRP�� WKH\�ZLOO� KDYH� D� YHU\�KDSS\� DQG�KDUPRQLRXV�
ZHGGHG� OLIH� DQG� WKHUH� ZLOO� EH� JRRG� XQGHUVWDQGLQJ� EHWZHHQ�
WKHPVHOYHV��7KH\�ZLOO�KDYH�SHDFH�DQG�SOHDVXUH

7, N\eep�LjmXoc\h9
C`i`m\ggt� \nomjgjb`mn� bdq`� hp^c� dhkjmo\i^`� oj� N=-FQ*

]`^\pn`� da� oc`m`� dn� ij� \bm``h`io� \^^jm_dib� oj� ocdn� h`ocj_� ja�
ep_bh`io*� oc`t� n\t� oc\o� oc`� k\moi`m� rdgg� ]`� ncjmo+gdq`_� \i_� nc`�
h\t�c\q`�oj�npmqdq`�oc`�cpn]\i_�rcd^c�ij�g\_t�rdgg�gdf`,

Ki`�c\n�oj�jk`i�ocm``�^jgphi�\n�pi_`m8�Ei�oc`�admno�^jgphi*�
rmdo`� _jri� oc`� id^`� no\mn� ^jpiodib� amjh� =nrdid,� Ei�oc`�
n`^ji_� ^jgphi� rmdo`� _jri� oK`� idi`� no\mn� ^jpiodib� amjh�
I\fc\h,� Ei� oc`� ocdm_� ^jgphi*� rmdo`� _jri� oc`� idi`� no\mn�
^jpiodib�amjh�Ijjg\h,

cd� `\^c� ^jgphi*� oc`� admno� ajpm� i\fnc\ocm\n� \m`� ^\gg`_� $URKD�
UT]]h+� Pc`� adaoc� no\m� di� `\^c� ^jgphi� dn� o`mhH_� K\eb� JT]]h+� Pc`�
m`h\didib�no\mn*�nds�oj�idi`*�\m`�^g\nndad`_�\n�:iTeb[T�JT]]h+

Pcpn*� =nrdid*� >\m\id*� G\mocdf\d� \i_� Njcdid� \m`� =mjc\�
N\eep� Imdb\ndmdnc\h� dn� ^\gg`_� Odmj� N\eep,� =mp_m\*� Lpi\mq\np*�
Lpnct\h�\i_�=ng`nc\�\m`�di^gp_`_�di�oc`�=q\mjc\�N\eep,

>md_`%n�N\nd %ULGHJmjRhàn�N\nd
=md`n
P\pmpn
C`hdid
?\i^`m

H`j�\i_�O^jmkdj�
?\i^`m�\i_�Hd]m\�
9dmbj
O^jmkdj�\i_�O\bdoo\mdpn

H`j Hd]m\
Ydmbj C`hdid�\i_�Ldn^`n

>md_`%n�NDVL >md_`bmjjPàn�N\nL
Hd]m\ ?\kmd^jmi
O^jmkdj ?\i^`m�\i_�Rdmbj
O\bdoo\mdpn Ldn^`n
?\kmd^jmi =md`n�\i_�=lp\mdpn
=lp\mdpn =md`n
Ldn^`n ?\kmd^jmi



#%

=IMILAQLW� IN� SHE� OSHEQ� COLTMNR"� ONE� IR� SO� ROQS� OTS� AND� ,-­+2*7-­� SO�
VHICH�<AJJT�EACH�RSAQ�BELONGR�/�#

7KHUHIRUH��WKH��VW����WK�DQG���WK�VWDUV�EHORQJ�WR�$URKD�DQG�WKH�
�WK����WK�DQG���WK�VWDUV�WR�$YDURKD�RI�¨IRRW©�

=SAQR� '"� &&"� AND� '%� BELONG� SO� 0QOHA� AND� -­"� &,� AND� '+� SO�
0UAQOHA�OF�>HIGH$

=SAQR� ("� &'� AND� '&� BELONG� SO� 0QOHA� AND� ,"� "$� AND� '*� BELONG�
SO�0UAQOHA�OF�9AUEO$

=SAQR� )"� &("� AND� ''� BELONG� SO� 0QOHA� AND� +"� &*AND� ')� BELONG�
SO�0UAQOHA�OF�7AXHTSHT�OQ�NECK$

=SAQR�*"�&)�AND�'(�BELONG�SO�=IQO�<AJJT$

�� LI�ERWK� WKH�EULGH
V�VWDU�DQG� WKH�EULGHJURRP
V�VWDU�EHORQJ� WR� WKH
VDPH�JURXS�� LW� LV�VDLG�WKDW� WKH\�GR�ULRW�DJUHH��)RU�H[DPSOH�LI� WKH�JLUO� LV�
ERUQ�LQ�5RKLQL��.D]KXWKX��QHFN��5DMMX�DQG�WKH�ER\�LV��KRUQ�LQ�+DVWKDP�
RU� 6UDYDQDP� ZKLFK� DOVR� EHORQJV� WR� WKH� VDPH� $URKD� .D]KXWKX� 5DMMX��
WKHQ� RQH� VKRXOG� QRW� SUHGLFW� WKDW� WKH\� FRQFRUG��$FFRUGLQJ� WR� WKLV� UXOH��
WKH\�VKRXOG�QRW�EH�PDWFKHG��%XW�LI�WKH�VWDUV�RI�WKH�EULGH�DQG�EULGHJURRP�
EHORQJ� WR� GLIIHUHQW� JURXSV�� L�H��� LI� WKH� 5DMMXV� DUH� GLIIHUHQW�� H�J��� RQH�
.D]KXWKX�DQG�WKH�RWKHU�QDEKL�HWF���WKH\�DJUHH�VDWLVIDFWRULO\�DFFRUGLQJ�WR�
WKLV�UXOH��7KLV�LV�FRQVLGHUHG�DV�YHU\�JRRG�

0QOHA�<AJJT !"((/
0RVINI 8AKAM 8OOLAM ;;ADA�  FOOS!
1AQANI ;;OOQUAPALGTNI� ;;OOQUARHADA���>HODAI�  SHIGH!
7AQSHIKAI )907*6*2/:41 ?SHQARHADA 9ABHI�  NAUEL

4ARSHAM<OHIN� =QAUANAM 7AXHTSHT�  NECK!

=IQO�<AJJT
8QIGAVLULVKDP��(01907*1� �'KDQLVKWD� �6LUR�KHDG

';;*750*�<AJJT
0QTDQA =VASHI =ASHABHIRHA NECK
;;TNAQUART @IRAKHA ;;OOQUA#%KDGUD NAUEL

;;TRHWAM '4:7*,0* )907*�%KDGUD� SHIGH�

0RLERHA 6WERHSA <EUASI FOOS
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0, da� oc`� no\mn� ja� ]joc� oc`� ]md_`� \i_� oc`� ]md_`bmjjh� ]`gjib
oj�=mjc\i\�di�_daa`m`io�bmjpkn*�do�dn�`s^`gg`io,

1, Aq`i�ocjpbc�oc`t�h\t�]`gjib�oj�_daa`m`io�bmjpkn�\i_�ji`
dn�=mjc\i\�\i_�oc`�joc`m�dn�=q\mjc\i\*�oc`�\bm``h`io�dn�I\dm,

2, Ea� oc`� no\mn� ja� oc`� ^jpkg`� ]`gjib� oj� _daa`m`io� bmjpkn� ]po
]joc�\m`�h�=q\mjc\i\*�do�dn�ijo�n\odna\^ojmt,

3, Aq`i� da� oc`t� ]`gjib� oj� oc`� n\h`�N\eep*� da� ji`%n� no\m� dn� di
=mjc\i\� \i_� oc`� joc`m� di� =q\mjc\i\,� oc`t� h\t� ]`� h\o^c`_,� Eo�
dn�^g\nndad`_�\n�a\dm,

,I� WKH�FRXSOH�DUH�GHVWLQHG�WR�PDUU\�DQG�WKH�VWDUV�EHORQJ�WR� WKH�
VDPH� SDGD� �� IRRW� 5DMMX�� ZKDW� ZRXOG� EH� WKH� HYLO� UHVXOW� "� 'RHV� LW�
WKUHDWHQV�VKRUW�OLIH�WR�WKH�KXVEDQG"�1R��%XW�WKH�KXVEDQG�ZLOO�EH�HYHU�
WRXULQJ�DQG�WKHUHE\�WKHUH�ZLOO�EH�WHPSRUDU\�VHSDUDWLRQ��,V�WKLV�5DMMX�
HYLO�� LI� RQH� FRQVLGHUV� WKDW� WKH� WHPSRUDU\� VHSDUDWLRQ� LV� ZHOFRPH��
HVSHFLDOO\�EHWZHHQ�WKH�FRXSOH�ZKR�GR�QRW�KDYH�JRRG�XQGHUVWDQGLQJ�
TXDUUHO� RFFDVLRQDOO\� "�:LOO� QRW� WKLV� WHPSRUDU\�6HSDUDWLRQ� VHW� ULJKW�
WKHLU�GLIILFXOWLHV"�/HW�XV�FRQVLGHU�WKH�IDPLOLHV�ZKHUH�WKH�KXVEDQG�KDV�
QR� RWKHU� JR�� H[FHSW� WR� UHPDLQ� DW� KRPH� IRU� HYHU�� 7KHQ�� QDWXUDOO\��
WKHUH�ZLOO�EH�PRUH�RFFDVLRQV�WR�TXDUUHO�ZKHUHE\�KDUPRQ\�LV�GHQLHG��
7KHUHIRUH��WKLV�5DMMX�GRHV�QRW�WKUHDWHQ�GDQJHU�WR�SDUWQHU�DQG�LI�DW�DOO��
LW�VKRZV�IUHTXHQW�MRXUQH\V�WR�WKHP�

>po� da� oc`t�]`gjib� oj�Pcdbc� �7cj_\d�N\eep�� do� ncjrn� oc\o� oc`m`�
rdgg� ]`� adi\i^d\g� gjnn,� Opkkjn`� \� k`mnji%n� ^c\mo� ncjrn� oc\o� c`�rdgg�
]`^jh`� md^c,� Pc`i� cjr� a\m� ocdn� \bm``h`io� rdgg� \aa`^o� cdn� ajmopi`�
QH`_n�^jind_`m\odji,�Pcdn�\bm``h`io�rdgg� i`q`m� m`_p^`�cdn� di^jh`*�
ijm� di^m`\n`�cdn�`sk`in`n,�=^op\ggt*� \�i\odq`�r\n�]jmi� di�Lpnct\h�
no\m*�\i_�nc`�h\mmd`_�ji`�di�Ljjmq\k\gbpid�no\m,�D`�`io`m`_�n`mqd^`�
\n�\�no`ijbm\kc`m�di�\�admh�\i_�c`�m`odm`_�\n�ji`�ja�oc`�@dm`^ojmn�ja�
oc`�?jhk\it,�DdV�kmjnk`mdot�dn�ijo�km`q`io`_�]t�ocdn�N\eep,�D`�r\n�
\gg�ocmjpbc�gda`�`^jijhd^\g�\i_�i`q`m�di^pmm`_�\�gjnn*�ijm�c\_�c`�Dit�
j^^\ndji�oj�h``o�\it�pi^jhhji�jm�pii`^`nn\mt�`sk`in`n,�Pc`�rda`�
r\n� hjm`� ocmdaot� \i_� nc`� \nndno`_� c`m� cpn]\i_� oj� V\q`� hp^c,�
Pc`m`ajm`*�\n�gjib�\n�ocdn�N\eep�_j`n�ijo�di_d^\o`�_\ib`m�oj�gda`*�ji`�
i``_�ijo�_dn^\m_�\�cjmjn^jk`�ji�ocdn�n^jm`,
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Pc`�Q`so�bmjpk� dn�J\]cd� &i\q`g��N\eep,�Pc`� m`npgon�h`iodji`_�
]t�jpm�n\b`n�\m`�oc\o�oc`m`�h\t�]`�_\ib`m�oj�^cdg_m`i�\i_�\�a`r�h\t�
k\nn� \r\t,�Sc`i�r`� `s\hdi`� oc`� cjmjn^jk`n� ja� oc`� k\m`ion� rcj�
c\_� gjno� oK`� admno*� oc`� n`^ji_� dnnp`n*� `o^,*� \i_� oc`i� i\h`� oc`� ocdm_�
dnnp`*�Gpkkp*�Ldo^c\d�`o^,*�r`�_j�ijo�adi_�oc\o�oc`t�c\q`�ocdn�J\]cd�
N\eep*�Pc`m`ajm`�gjnn�ja�^cdg_m`i*�dn�ijo�di_d^\o`_�jigt�]t�ocdn�N\eep*�
]po�do�hpno�]`�ajpi_�di�oc`dm�]dmoc�^c\mon,�D`i^`�ocdn�5\eep�dn�i`doc`m�
`qdg�ijm�nomjib,

Pc`� jigt� N\eep� rc`m`� ji`� c\n� oj� i`^`nn\mdgt� n^mpodidn`� oc`�
^c\mon�ja�oc`�^jpkg`�ajm�gjib`qLot*�`o^,*�dn�Odmj�N\eep,�Eo�dn�ocm`\o`i`_�
oc\o�oc`�cpn]\i_�h\t�ijo�gdq`�gjib�\i_�oc`�rda`�h\t�c\q`�oj�jpogdq`�
c`m� cpn]\i_,� Pc`� no\mn� ]`gjib� oj� Imeb\ndmdnc\� omdi`n,� Ei� jpm�
m`n`\m^c*�r`�c\q`�ijo� n``i�cjmjn^jk`n� ja� oc`� ^jpkg`� ]`gjibdib� oj�
oc`�n\h`�Odmj�N\eep,�Oj*�r`�^\iijo�no\o`�\itocdib�_`adido`gt�`s^`ko�
oc\o�r`�c\q`�oj�\^^`ko�ocdn,

=� a`r� \nomjgjb`mn� m`e`^o� oc`� cjmjn^jk`n� ja� oc`� ]md_`� \i_�
]md_`bmjjh� ]joc� ]jmi� di� Imdb\ndmdnc\h� jo� ?cdom\� no\mn*� n\tdib�
oc\o� oc`m`� dn� Odmj� N\eep� \i_� oc\o� N\eep� kjmpoc\h� dn� q`mt�
dhkjmo\io,� Pmp`,� >po� r`� c\q`� oj� ^jind_`m� oc\o� jpm� n\b`n� r`m`�
\r\m`�ja�\gg�oc`�mpg`n*�rc`i�oc`t�am\h`_�oc`h,�Oj�\�lp`nodji�\mdn`n�
rc`oc`m�oc`�n\hH�n\b`�rjpg_�c\q`�^jind_`m`_�ocdn�kjdio�\gnj*�rcdg`�
_dn^pnndib�Af\�i\fnc\ocm\Ñn\h`�no\m+\bm``h`io9�do�dn�_`^g\m`_�oc\o�
oc`� k\moi`mn*� ]joc� ]jmi� di� Imeb\ndmdnc\� no\m� jm� di� ?cdom\� no\m*� ^\i�
h\mmt� \i_� oK`� @di\� kjmpoc\h� dn� n\odna\^ojmt,� @di\� kjmpoc\h� \gnj�
di_d^\o`n�c`\goc�\i_�gjib`qdot*�Kpm�jkdidji�dn�oc\o�]joc�\m`�^jmm`^o,�
@LQ\kjmpoc\h�ncjrn�oc\o�oc`t�]joc�rdgg�gdq`�gjib,�>po�N\eep�ncjrn�
oc\o�\ao`m�c\qdib� g`_�\�h\mmd`_� gda`�ajm�\� gjib�iph]`m�ja�t`\mn*� oc`�
cpn]\i_�rdgg� k\nn� \r\t� admno� \i_� oc`i�jigt� oc`�rda`,�D\q`�r`�ijo�
c`\m_�\�a`r�^jpkg`n�gdqdib�pk�oj�6.�t`\mn�ja�\b`�\i_�gjib`m�\i_�oc`i�
oc`�rda`�npmqdqdib�oc`�cpn]\i_�<

� � � 6SHFLDO� UXOH�� LI� WKH� FRXSOH� KDG� 0RRQ� DW� WKH� WLPH� RI� WKHLU
ELUWK�LQ�WKH�VLJQV�UXOHG�E\�SODQHWV�ZKLFK�DUH�IULHQGO\��RU�LI�WKH�0RRQ�
VLJQV� RI� WKH� FRXSOH�ZHUH� � WR� � EH� � LQ� � 6DPD� � VDSWKDPD�� � L�H��� RQH�
RSSRVLWH�WR�WKH�RWKHU��L�H���0HVKD�WR�7KXODP��5LVKDED�WR�9ULVFKLND��
DQG� VR� RQ�� RU� LI� WKH\� DUH� ERUQ� ZLWK� 0RRQ� LQ� WKH� VDPH
VLJQ��WKHQ�VXFK�D��SRVLWLRQ��ZDUGV��RII��WKH��HYLO��UHVXOWV��LQGLFDWHG�E\�
5DMMX�SRUXWKDP�� :KHQ� ZH� DSSO\� WKLV� VSHFLDO� UXOH�� ZH� ZLOO
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adi_� oc\o� oc`� omdi`� no\mn� \m`� hjnogt� di� oc`� cjpn`� mpg`_� ]t� ]jnjh�
amd`i_n�\i_�oc`�omdi`�no\mn�\m`�n\d_�oj�]`�di�oc`�n\h`�N\eep,�D`m`�\gnj�
^jiapndji�rdOO�\mdn`�di�oc`�hdi_n�ja�oc`�nop_`ion,

Bjm� `s\hkg`*� tjp� o\f`� \� bdmg� ]jUQ� di� =nrdid� \i_� \� ]jt� di�
I\fc\h,�Eo� dn�n\d_�oc\o*� da� oc`�]jt�jm�bdmO� dn�]RUQ� di�I\fc\h*�oc`i�
@\n\� kjUXoc\h� i``_� ijo� ]H� ^jind_`m`_� >po� da� tjp� ^jind_`m� N\eep�
kjmpoK\hÑrc`m`� do� dn� n\d_� oc\o�N\eep�kjUXoc\h� dn�q`mt� dhkjmo\io+
tjp� adi_� oc\o� oc`t� ]`gjib� oj� oK`� n\h`�N\eep,�ScHQ� tjp� \kkgt� oc`�
joc`m� nk`^d\g� UXg`*� tjp�rdOO� adi_� oc\o� ji`� ]`gjibn� oj�=md`n+I`nc\+
\i_� o]`� joc`m� ]`gjibn� oj�H`j+Odhc\+rcd^c� \m`� mpg`_� ]t�I\mn� \i_�
Opi�rcj�\m`�amd`i_n,�Oj�\^^jm_dib�oj�ocdn�mpg`*�oc`m`�^\i�]`�ij�`qdg�
_p`�oj�N\eep�Odhdg\mgt�rc`i�r`�\kkgt�oj�`\^c�no\m*�r`�rdgg�adi_�oc\o�
oc`�omdi`�no\mn�\m`�`bfg_l�di�oc`�amd`i_n�lp\mo`mn�`s^`ko�oc`�ajggjrdib,

G\mocdf\dàn� admno� k\_\� di� =md`n� rdgg� ijo� \bm``� rdoc� Qocm\+�
k\gbpid*�0i_*�1m_�\i_�2oc�k\_\n*�\i_�ndhdg\mgt*�Qocm\nc\_\�
0i_*�1m_�\i_�2oc�k\_\n*�\n�oc`t�\m`�di�`i`hd`n�^\hk,

G\mocdf\d� 0i_*� �UG� \i_� 2oc� k\_\n� _j� ijo� \bm``� rdoc� Qocm\+�
k\gbpid� \i_� Qoc\m\nc\_\� admno� k\_\*� \n� oc`� ndbin� \m`�
mpg`_�]t�oc`�`i`ht*�Opi�jm�Fpkdo`m,

Lpi\mq\np� �no*� 0i_� \i_� 1m_� k\_\n� \m`� di� I`m^pmt%n� ndbi+�
C`hdid9� Rdn\f\h� 2oc� k\_\� \i_� Ljjmq\k\ocm\k\_\� 2oc�
k\_\� \m`� di� I\mn� ndbi� O^jmkdj� \i_� Fpkdo`m%n� ndbi� Ldn^`n�
m`nk`^odq`gt*�rcd^c� \gji`� _j� ijo� ^jh`� pi_`m� ocdn� nk`^d\g�
UXg`*�\i_�nj�r`�c\q`�oj�n\t�oc\o�oc`t�_j�ijo�\bm``,

As^`kodib� oc`� a`r� h`iodji`_� \]jq`*� \gg� joc`m� no\mn� \m`� di�
amd`i_n� lp\mo`mn,� Oj� da� ji`� \kkgd`n� oc`� nk`^d\g� mpg`�� oc`i� ocdn�N\eep�
_j`n�ijo�kg\t�hp^c�k\mo�\o�\gg,

$JDLQ�OHW�XV�WDNH�WKH�KRURVFRSHV�RI�WKH�XQIRUWXQDWH�ZLGRZV�DQG�
JHW�IURP�WKHP�WKHLU�KXVEDQGV�FKDUWV�DOVR��,Q�PRVW�RI�WKH�FDVHV�WKHUH�
LV�QR�5DMMX�DW�DOO�DQG�DFFRUGLQJ� WR�5DMMX�SRUXWKDP�� WKH�KRURVFRSHV�
GR� DJUHH� PRVW� VDWLVIDFWRULO\�� 7KHQ� RQH� LV� WR� FRQVLGHU� DOVR� WKH�
KRURVFRSHV� RI� WKRVH� ZKHUH� WKHUH� LV� 5DMMX�� EXW� \HW� WKH� EULGH� SUH�
GHFHDVHV�DQG� WKH�KXVEDQG�UHPDLQV�D�ZLGRZHU��7KH�DQDO\WLFDO�VWXG\�
DQG�UHVHDUFK�VKRZ�WKDW�WKH
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gjib`qdot*� oc`�c`\goc*� oc`�iph]`m�ja�t`\mn�ja�h\mmd`_�gda`*�\i_�rcj�
rjpg_� npmqdq`� rcjh*� \m`� oj� ]`� ^\m`apOOt� nop_d`_� amjh� oc`dm�
di_dqd_p\g� cjmjn^jk`n� \i_� ocdn�N\eep� kjmpoc\h�c\n� ij� adi\g� n\t� di�
oc`� h\oo`m,� N\eep� ^\iijo� ^c\ib`� oc`� m`npgon� di_d^\o`_� ]t� oc`�
Ei_dqd_p\g�cjmjn^jk`n,

=gnj� da�ji`� nop_d`n� oc`� no\mn�^g\nndad`_� di�ji`�bmjpk*� do�rdgg�]`�
n``i� oc\o� oc`� gjm_n� oc`� no\mn� ja� \m`� ]jnjh� amd`i_n,� O\opUQ� mpg`n� oc`�
no\mn� Lpnct\h*� =ipm\_\� \i_� Qocm\oo\_cd,� Pc`� ocm``� no\mn� rcd^c�
]`gjib� oj� oc`� n\h`� N\eep� \m`� >\m\id*� Ljjmq\k\gbpid� \i_�
Ljjmq\nc\_\�no\mn*�rcd^c�\m`�bjq`mi`_�]t�R`ipn,�>joc�\m`�amd`i_n,�
Odhdg\mgt*�G\mocdf\d�omdi`�no\mn�\m`�UXg`_�]t�Opi�\i_�oc`�n\h`�N\eep�
]`gjib� oj� oc`� amd`i_� Fpkdo`m*� d,`,*� Lpi\mq\np� omdi`,� D`i^`*� di� jpm�
jkdidji�ocdn�@\n\kjmpoc\h�dn�ijo�\�nomjib�di_d^\ojm�ja�\it�m`npgo�di�
oc`�h\mmd`_�gda`,

Pc`m`� \m`� h\it� b`i`m\g� mpg`n*� \i_� \gnj� diiph`m\]g`� nk`^d\g�
mpg`n,�ScHQ�\gg�\m`�\kkgd`_*�oc`i�\gg�oc`�cjmjn^jk`n�^\i�]`�h\o^c`_*�
jm�lpjodib�\it�ji`�mpg`*�oc`t�^\i�]`�m`e`^o`_,�Pcpn*�oc`�mpg`n�npaa`m�
di� oc`� c\i_n� ja� oc`� nop_`ion� ja� \nomjgjbt,�2pm� nomjib� \_qd^`� dn� oj�
nop_t�oc`�di_dqd_p\g�cjmjn^jk`n�\i_�k\nn�\i�jkdidji,�@j�ijo�^jhhdo�
\it�ndi*�]t�n\tdib�oc\o�\�k\mod^pg\m�k\dm�ja�cjmjn^jk`n�\bm``*�\i_�oc`�
joc`m� k\dm� _j� ijo*� rdocjpo� pi_`mno\i_dib� oc`� nom`iboc� ja� oc`dm�
cjmjn^jk`n�n`k\m\o`gt,

/., R`_c\L8
%T&� Ea�`doc`m�ja�oc`�^jpkg`�dn�]jh�di�=nrdid�no\m*�_j�ijo�

h\o^c�rdoc�ji`�]jUQ�di�Ft`nco\�jm�G`oo\d*
�U��>c\m\Qd�no\m�i\odq`�_j`n�ijo�\bm``�rdoc�LpnKt\h�no\m�

]jUQ
&^'�G\mocdf\d�\i_�Rdn\f\h�_j�ijo�h\o^c,
%W&�Njcdid�no\m�_j`n�ijo�^ji^jm_�rdoc�Or\ocd,
&`'�=h_cm\�\i_�Om\q\i\�no\mn�_dn\bm``,
&I'�Lpi\oq\np�\i_�Qocm\nc\_\�_dn\bm``,
&b'�Lpnct\h�\i_�Ljjmq\nc\_\�ncjr�q`_c\d�
&K'�=ngHnc\�\i_�Ijjg\h�_j�ijo�^ji^jm_,
%\&�I\f\h�\i_�N`q\ocd�\m`�pin\odna\^ojmt,�
�M&�Imdb\ndmdnc\�\i_�?cdocm\d�_j�ijo�^ji^jm_,

Bjm� Ljjmq\k\gbpid� jm� Ljjm\P� no\mn� oc`m`� dn� ij� R`_c\d,�
Pcdm_�\bm``h`io�di_d^\o`n�oc\o�da�oc`�\]jq`�bURpk�ja�^jpkg`�b`o
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h\mmd`_�oc`t�^\iijo�kpgg�ji�k`\^`apggt�9�oc`m`�rdgg�]`�U`kpgndji�\i_�
c`i^`*� oc`t�rdgg�\gr\tn�_dn\bm``*�\i_� oc`dm�h\mmd`_� gda`�rdgg�ijo�]`�
c\mhjidjpn,�Eo�^\iijo�bdq`�kg`\npm`�oj�oc`h,

PKXn*� oc`n`� \m`� oc`� o`i� \bm``h`ion� ^jind_`m`_� ]t� oc`�
k\m`ion�ja�oc`�^jpkg`�]`ajm`�oc`�h\mmd\b`�Ln�ads`_,

Pc`m`� \m`� \� a`r� hjm`� \bm``h`ion� rcd^c� \m`� \gnj� j]n`mq`_,�
Ank`^d\ggt� di� Jjmoc� Ei_d\*� J\_d� Ljmpoc\h� dn� o\f`i� dioj� n`mdjpn�
^jind_`m\odji,�Pc`t�_dqd_`�oc`�no\mn�dioj�ocm``�bmjpkn*�i\h`gt�8

%T&� Pc`� no\mn� G\mocdf\d*� Njcdid*� =ng`nc\*� I\fc\h�
6ZDWKL��9LVDNDP��8WKUDVKDGD��6UDYDQD�DQG�5HYDWKL�WKHVH�QLQH��
EHORQJ�WR�9DPD�3DUVZD�1DGL��
�U&� Pc`� no\mn� =nrdid*� =mp_cmD*� Lpi\mq\np*� Qocm\k\gbpid*�
+DVWKDP��-\HVKWD��0RRODP��6DWKDELVED�DQG�3RRUYD��SDWKUDSDGD�
EHORQJ�WR�'DNVNLQD�3DUVZD�1DGL��
�F��7KH�UHPDLQLQJ�QLQH�VWDUV��%KDUDQL��0ULJDVLULVKD��3XVK\DP��
3RRUYDSDOJXQL��&KLWKUDL��$QXUDGKD��3RRUYD��VKDGD��'KDQLVKWD�
DQG�8WKUDSDWKUDSDGD��EHORQJ�WR�WKH�PLGGOH��0DGK\DPD�3DUVZD�
1DGL�
Eo� dn� n\d_� oc\o� da� oc`� ]md_`� \i_� oc`� ]md_`bmjjh� ]`gjib� oj�

_daa`m`io�J\_dn*�oc`t�\bm``�q`mt�a\qjpm\]gt,
Ea� oc`t� ]joc� ]`gjib� oj� I\_ct\h\� J\_d*� do� dn� `qdg� oj� oc`�

cpn]\i_,
Ea� oc`t� ]`gjib� oj� oc`� n\h`� L\mnr\� J\_d� do� dn� pi_`ndm\]g`� oj�

oK`�]md_`,
Ea� ji`� m`a`mn� oj�   G\g\km\f\ndf\  *� \� no\i_\m_� o`so+]jjf� ji`�

rdgg� adi_�h\it�hjm`� \bm``h`io� j]n`mq`_� ]t� jpm� \i^`nojmn� ]`ajm`�
adsdib�pk�\�h\mmd\b`,�Pcpn�8

/, Pc`�no\mn�\m`�^g\nndad`_�dioj�ocm``�bmjpkn�8
%T&� I\g`�jm�h\n^pgdi`�Oo\mn9
%U&� B`h\g`�jm�a`hdidi`�no\mn�9
&^'� Aaa`hdi\o`�no\mn,

)HPDOH�VWDUV�DUH�$VKOHVKD��0DNDP��3RRUDQL�RU�3RRUYDSDOJXQL�
8WKUDP�RU�8WKUDSDOJXQL��$UXGKUD��%DUDQL��&KLWKUDL��6ZDWKL��
9LVDNDP��3RRUYDVKDGD��8WKDUDVKDGD��-\HVWKD��'KDQLVKWD�DQG�
6UDYDQDP��
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Aaa`hdi\o`�no\mn�Imdb\ndmdnKD��6\oc\]dnc\�\i_�Ijjg\h,
=gg� joc`m� no\mn� \m`� h\n^pgdi`� ji`n*� d,`,*� =nrdid*� G\mocdf\d*�
5RKLQL��3XQDUYDVX��3XVK\DP��+DVWKD��$QXUDGD��3RRUYDSDWKUDSDGD��
8WKUDSDWKUDSDGD�DQG�5HYDWKL��
,I�WKH�EULGHJURRP�LV�ERUQ�LQ�WKH�PDVFXOLQH�VWDU�DQG�EULGH�LQ�WKH�

IHPLQLQH�VWDUV�� WKH\�DJUHH�VDWLVIDFWRULO\��%XW� LI� WKH�EULGH� LV�ERUQ� LQ�
PDVFXOLQH�VWDUV�DQG�WKH�EULGHJURRP�LQ�DQ\�RQH�RI�WKH�IHPLQLQH�VWDUV��
WKH\�ZLOO�QRW�PDWFK�� ,I�RQH� LV�ERUQ�DQ\�RQH�RI� WKH�HIIHPLQDWH�VWDUV�
DQG�WKH�RWKHU�LQ�DQ\�RQH�RI�WKH�IHPLQLQH�VWDUV���KH�DJUHHPHQW�PD\�EH�
FODVVLILHG� DV� IDLU�� 6R� DOVR�� LI� WKH� HIIHPLQDWH� VWDU� DQG� WKH�PDOH� VWDU�
ERUQ�DUH�FRPELQHG��WKH�UHVXOW�ZLOO�EH�PRGHUDWH�

Ea� ]joc� o]`� ^jpkg`� \m`� ]Rmi� di� h\n^pgdi`� no\mn� oc`t� ^\i� ]`�
h\o^c`_� 8� nj� \gnj*� da� ]joc� \m`� ]jmi� di� a`hdidi`� no\mn*� oc`t� \gnj�
^ji^jm_,

Jjr� c`m`� do� dn�h`iodji`_�rKDo� oc`� m`npgo�rjpg_� ]`*� da� \� bdmg�
]jmi�di�\�h\n^pgdi`�no\m�h\mmd`n�\�]jt�di�\�a`hdidi`�no\m,�Jjm�c\n�do�
]``i�n\d_�rc\o�ajm�ocdn�\bm``h`io�dn�^jind_`m`_,

AejKhWc
Kmdbdi\ggt*� jpm� \i^d`ion� n`g`^o`_� 0O� no\mn� \i_� oc`t� c\_� oc`�

no\m� =]cdedo� di^gp_`_� \gjib� rdoc� oc`� 05� no\mn� ijr� di� qjbp`,�
=]cdedo�dn�bdq`i�\�kg\^`�i`so�oj�Om\q\i\h,

Pc`t� ojjf� oc`� n`q`i� no\mn� \i_� ^\gg`_� oc`h� ]t� oc`� i\h`n� ja�
n`q`i� Ndncdn� �O\koc\� mdncdn�� I\md^cd*� R\ncdno\*� =ibdmdnc\*� =ocmd*�
Lpg\nocdt\*� Lpg\nc\� \i_� Gmdocp,� Pc`t� _dnomd]po`_� oc`� 06� no\mn�
\hjib�oc`�n`q`i�mdncdn*�`\^c�2�no\mn�di�oc`�n\h`�jm_`m*�d,`,*�=nrdid*�
>K\m\Qd*� G\mocdf\d� \i_� Njcdid� ]`gjib� oj� I\md^cd9� Imdb\ndmdnc\*�
$mp_cm\*� Lpi\mq\np� \i_� Lpnct\h� ]`gjib� oj� 9DVKLVWD� �� $VOHVEDU�
0DNKDP��3RRUYDSDOJXQL�DQG�8WKUDSDOJXQL�EHORQJ�WR�$QJLUDVD���DQG�
VR�RQ�

Ei�ÖG\ODkm\f\ndf\��Lo�dn�n\d_�8
KNDJRWKUDH�%KDYDLQ�1DVRH�
%LQQD�*RWKUDH�6XEKDYDKD

D`i^`*�^jpkg`�]jmi� di�\it�ja� oc`�ajpm�no\mn�]`gjibdib� oj� oc`�n\h`�
bmjpk*�d,`,*�oj�oc`�n\h`�mdncd*�ncjpg_�ijo�b`o�h\mmd`_*�\n�do�ocm`\o`in�
_\ib`m�oj�`doc`m�\i_�do�]mdibn�hdnajmopi`�oj�]joK,
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?\no`�\^^jm_dib�oj�=nomjgjbt
G\o\f\h� jm� ?\i^`m*� I``i\h� jm� Ldn^`n*� \i_� 9mdncFLf\h� jm�

O^jmkdj��jm�\gg�oc`�ocm``�r\o`mt�ndbin��]`gjib�oj�oc`�>m\chdi�?\no`,

H`j+Odhc\o�O\bdoo\mdpn+'K\ipn�\i_�Hd]m\+Pcpg\h�]`gjib�
oj�Gnc\ocmdt\�^\no`,

I`nc\+=UL`n*� IdoKpi\+C`hdid� \i_� GphEc\+=lp\mdpn�
mpg`�oc`�9\dnct\n,

Ndnc\]\+P\pmpn*� I\f\m\+?\kmd^jmi/� G\iid�Rdmbj*� ]`gjib�
oj�Op_m\n,

Pc`� m\if� dn� bdq`i� di� oc`� jm_`m*� >m\chdi*� Gnc\omdt\*� R\dnt\�
\i_�Op_m\n,

Eo�dn�n\d_�oc\o�\�]md_`bmjjh�ncjpg_�ijo�h\mmt�\�bdmg�]jUQ�di�oc`�
m\nd�]`gjibdib� oj� oc`�cdbc`m� ^\no`,� Eo� dn� ocm`\o`i`_� oc\o� oc`�k`mnji*�
h\mmtdib�\�bdmg�]jmi�di�oc`�cdbc`m�^\mo`*�rdgg�_d`�rdocdi�\�ncjmo�odh`�
\ao`m�h\mmd\b`,

Pcpn*� ji`� ^\i� n``� oc`� q\mdjpn�h`ocj_n� ]t�rcd^c� ji`�h\f`n�
\�n`g`^odji,�D`�rdgg�]`�kpuug`_�oj�n``�oc\o�da�ji`�h`ocj_�\bm``n*�oc`�
joc`m� _j`n� ijo� \bm``,� Ea� oK`� nk`^d\g� mpg`n� \m`� \kkgd`_*�hjno� ja� oc`�
cjmjn^jk`n� \bm``*� `o^,*� di_``_*� do� dn� i`doc`m� \� ^jmm`^o� h`ocj_� oj�
_`^g\m`� cjr� gjib� oc`� ^jpkg`� rdgg� gdq`*� rc`oc`m� oc`m`� rdgg� ]`�
c\mhjit� jm� ijo*� \i_� nj� ji*� ijm� dn� ocdn� h`ocj_� ^g`\m� rdocjpo� \it�
^jiom\_d^odji� ]`or``i� ji`� mpg`� \i_� oc`� joc`m,�Qi_`m� ji`�h`ocj_*�
oc`t�rdgg�\bm``�\i_�pi_`m�\ijoc`m�mpg`�oc`t�rdgg�ijo,

Fpno� \n� h\mfn� \m`� bdq`i� di� oc`� h\oc`h\od^n� k\k`m*� \� a`r�
\nomjgjb`mn� bdq`� h\mfn,� Pc`m`� \gnj*� oc`t� _j� ijo� o\f`� dioj�
^jind_`m\odji�rcd^c�nph�dn�c\m_*�\i_�cjr�hp^c�oc`�ojo\g�h\mf�ajm�
oc\o� nph� ncjpg_� ]`*� \i_� nj� ji,� Pc`t� bdq`� `lp\g� h\mfn� oj� \gg,�
Bdi\ggt*� oc`t� _`^g\m`� oc\o� oc`� orj� cjmjn^jk`n� \bm``*� \n� hjm`�
oc\i�3�\bm``h`ion�\m`�ajpi_�di�oc`�^c\mon,

S`�_j�ijo�\oo\^c�hp^c�dhkjmo\i^`�oj� oc`nH�� Ei� oc`�`i_�ja� oc`�
\mod^g`*�ji`�^\i�m`\_�oc`�^c\ko`m�Q\`\g[T`�TaW�KT^haT`�rcd^c�\m`�
hjm`�_`k`i_\]g`�8�&\'�oj�fijr�rc`oc`m�oc`�h\mmd\b`
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]`or``i�\it� orj�k`mnjin�rdgg�]`�aLs`_�\i_�^`g`]m\o`_�jm�ijo� 8�\i_�
&]'�rc`oc`m�oc`t�rdgg�c\q`�\�c\kkt�\i_�c\mhjidjpn�gda`�jm�ijo,

Sdocjpo� `s\hdidib� oc`� cjmjn^jk`n*� ^`mo\di� a\^on� ^\i� ]`�
km`_d^o`_�]t�ajggjrdib�oc`�h`ocj_n�bdq`i�]`gjr�8

/, Sdgg� ocH�h\mmd\b`�o\f`�kg\^`�]`or``i�=�\i_�>�<�Opkkjn`
WKLV� LV� WKH� TXHVWLRQ� SXW� E\� WKH� FRQVXOWDQW�� \RX� FDQ� VD\� WKDW� WKH�
PDUULDJH�ZLOO� VXUHO\� WDNH�SODFH�EHWZHHQ� WKHP�DQG� WKHUH�ZLOO�EH�QR�
GLVDSSRLQWPHQW� LI� WR� WKH�/DJQD� WKDW� ULVHV� DFFRUGLQJ� WR� WKH� QXPEHU�
JLYHQ�E\�WKH�FRQVXOWDQW���DQ\�QXPEHU�EHWZHHQ���DQG������0RRQ�LV�
SRVLWHG�DW�WKH�WLPH�RI�WKH�TXHU\�LQ�DQ\�RI�WKH�KRXVHV��������������RU�
��� DQG� LW� UHFHLYHV� WKH� EHQHILFLDO� DVSHFW� IURP� WKH� EHQHILF� -XSLWHU��
2WKHUZLVH�� LW�ZLOO� IDOO� WKURXJK�� ,I�ERWK�*XUX�DQG�6DQL� DVSHFW�� DIWHU�
VRPH�GHOD\�� WKH�PDUULDJH�ZLOO� EH� IL[HG�� ,I�*XUX� LV� UHWURJUDGH�� WKLV�
ZLOO�IDOO�WKURXJK�

0, Sdgg� E� ]`� \]g`� oj� b`o� \� bdmg� ajm�h\mmd\b`"� Pcdn� lp`nodji
rdgg� ]`� kpo� b`i`m\ggt� ]t� ji`� rcj� c\_� ]``i� hp^c� _`km`nn`_� \i_�
_`e`^o`_� \i_� rcj� rjpg_� c\q`� bmjri� jg_� rdocjpo� b`oodib� h\mmd`_�
ajm�\�gjib�k`mdj_,

,I�/LEUD�7KXODP��7DXUXV�5LVKDED�RU�&DQFHU�.DWDND�KDSSHQ� WR�
EH� WKH�$VFHQGDQW�DFFRUGLQJ� WR� WKH�QXPEHU�JLYHQ�E\� WKH�FRQVXOWDQW�
�DQ\� RQH� QXPEHU� ZLWKLQ� ������ LI� 0RRQ� DQG� 9HQXV� KDYH� DQ\�
FRQQHFWLRQ� WR� WKH�$VFHQGDQW�� WKHQ� WKH�TXHULVW�FDQ�EH� LQIRUPHG� WKDW�
KH�ZLOO�JHW�D�JLUO��DQG�WKH�PDUULDJH�ZLOO�WDNH�SODFH�

>po�da�oc`�lp`nodji�dn�kpo�_pmdib�r\idib�Ijji�Gmdnci\+�k\fnc\�
Pc`dkdm\d+��da�Ijji�j^^pkd`n�`doc`m�0*�2*�4*�6*�/.�jm�/0oc�cjpn`�amjh�
oc`�Lm\ni\�H\bi\*�c`�^\i�n``�oc`�bdmgn�r\gfdib�c`m`�\i_�oc`m`�di�oc`�
h\mf`o*� di� oc`�]pn*� \o� oc`�^di`h\� oc`\om`*�`o^,*�rdoc� oc`dm�cpn]\i_n*�
]po�c`�rdgg�i`q`m�c\q`�ji`�bdmg�ajm�Kdn�h\mmd\b`�\i_�c`�^\iijo�`iejt�
gdf`�oc`h,�Ea�Ijji�r`m`�oj�]`�di�6�\i_�da�`qdg�kg\i`on�\nk`^o*�c`�rdgg�
`q`m�]`�rjmmtdib�cdhn`ga�]po�rdgg�i`q`m�b`o�h\mmd`_,

,I� WKH�TXHU\�LV�SXW�E\�D�JLUO�FRQILGHQWLDOO\�WR�ILQG�RXW�ZKHWKHU�
VKH�ZLOO�EH�DEOH�WR�PDUU\�D�SDUWLFXODU�SHUVRQ�ZKRP�VKH�KDV�LQ�PLQG�
\RX� KDYH� WR� QRWH� ZKHWKHU� WKH� 0RRQ� LV� LQ� ��� ��� ��� ���� ��� DQG� LW�
UHFHLYHV�DVSHFW�IURP�-XSLWHU�*XUX���LI�WKLV�FRQGLWLRQ�LV
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n\odnad`_*� c`� rdgg� h\mmt*� ]po� da� Ijji� r`m`� oj� ]`� di� 3*� m`^`dqdib�
Fpkdo`m%n� \nk`^o*� oc`� h\mmd\b`� rdgg� o\f`� kg\^`*� ]po� oc`m`� dn� _\ib`m�
oj�`doc`m�rdocdi�6�t`\mn�\ao`m�oc`�h\mmd\b`,

aa*� \o� oc`� odh`� ja� oc`� lp`mt*� oc`� H\bi\� dn� j^^pkd`_� ]t�I\mn�
\i_� di� oc`� n`q`ioc� cjpn`*� oc`m`� dn� \� ]`i`ad^d\g� kg\i`o*� `doc`m� c`m�
^c\m\^o`m�dn�ijo�n\odna\^ojmt*�jm�nc`�h\t�gjn`�K`m�^cdg_m`i�_pmdib�c`m�
gda`odh`*�TaW�nc`�rdgg�Ojn`�c`m�cpn]\i_�di�6�t`\mn,

Ea�I\mn�dn�di�oc`�n`q`ioc�cjpn`�^jpio`_�amjh�oc`�Lm\ni\�H\bi\�
rcd^c� dn� j^^pkd`_� ]t� Ijji*� do� dn� ^`mo\di� oc\o� nc`� rdgg� ORjn`� c`m�
cpn]\i_�rdocdi�6�t`\mn�\ao`m�h\mmd\b`,

Ea� oc`m`� dn� \� _`]dgdo\o`_� kg\i`o� di� oc`� adaoc� cjpn`� ^jpio`_�
amjh� oc`� Lm\ni\� H\bi\*� \i_� da� do� m`^`dq`n� \nk`^o� amjh� \it�
h\g`ad^*� oc`� bdmg� h\t� c\q`� ]\_� ^c\m\^o`m� \i_� c`m� ^cdg_m`i� h\t�
ijo�c\q`�gjib�gda`,

I\mmd\b`n�ads`_�]t�n\fpi\h�&Kh`i'

Pc`�k\m`ion�b`o�q`s`_�rc`i� oc`t�bj�ji�^jgg`^odib�cjmjn^jk`n�
\i_� b`oodib� oc`h� `s\hdi`_� ]t� \� a`r� \nomjgjb`mn,� Pc`t� ^jhkg\di�
oc\o�oc`�\nomjgjb`mn�c\q`�\bm``_�oj�_dn\bm``�rdoc�`\^c�joc`m�epno�gdf`�
^gj^fn�di�oc`�n\h`�^jhkjpi_,�Pc`t�\m`�\gm`\_t�rjmmd`_�di�adi_dib�
jpo� \� npdo\]g`� ]jt� ajm� oc`� bdmg,� O`^ji_gt*� oc`m`� \m`� nj�h\it� joc`m�
^jind_`m\odjin�di�oc`�n`g`^odji�ja�oc`�]jt,�E\�oc`m`�\isd`ot�oc`t�\m`�
^jiapn`_,�Sc`i� oc`t� \kkmj\^c� oc`� \nomjgjb`m� di� \� ^jiapn`_� no\o`*�
oc`t�\m`�nodgg�hjm`�^jiapn`_*�nj�oc\o*�di�^jpmn`�ja�odh`*�oc`t�_`^d_`*�
ijo�oj�^jinpgo�\it�\nomjgjb`m*�\i_�oc`t�kdi�oc`dm�a\doc�di�Cj_*�gjjf�\o�
oc`�O\fpi\h�jm�Jdhdoc\h*�\i_�ads�pk�oc`�h\mmd\b`�rcd^c�dn�m`\ggt�
bjj_,

Op^c� k`jkg`� \i_� `q`i� ocjn`� rcj� c\q`� a\doc� ijo� jigt� di�
\nomjgjbt*�]po�\gnj�di�oc`�\nomjgjb`m�rcjh�oc`t�^jinpgo*�^\i�ajggjr�
O\fpiDh��Eo�dn�oc`�m`\g�@dqdi`�bpd_\i^`,�Eo�rdgg�i`q`m�a\dg,�O\fpi\h�
dn�hjm`� dhkjmo\io� oc\i� oc`�@\n\�kjmpoc\h,�Pcdn� dn�jpm�cji`no�\i_�
ndi^`m`�jkdidji,

D`� rcj� c\n� oj� o\f`� \� _`^dndji� \ao`m� ijodib� oc`� O\fpi\h*�
ncjpg_� km\t� oj� Cj_� jm� Cj__`nn� di� rcjh� c`� jm� nc`� c\n� a\doc,�
Pc`i� rc\o� ji`� c`\mn� jm� n``n� \o� oc\o� odh`� rdgg� jaa`m� oc`� ^jmm`^o�
km`_d^odji,�Ki`�ncjpg_�ijo�\modad^d\ggt�^m`\o`�\�O\fpi\h*�`,b,*�\o�oc`�
odh`�tjp�no\mo*�tjp�Vcjpg_�ijo�dinomp^o�tjpm�^cdg_�oj�opmi
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oc`� f`t� ja� oc`� \g\mh� odh`� kd`^`� \i_� \ggjr� do� oj� mdib9� ijm� \nf� \it�
Oph\ib\gd*� \� tjpib� bdmg*� g`\_dib� \� bjj_� gda`� rdoc� c`m� cpn]\i_�
oj�^jh`�di�amjio�ja�tjp,�>po�tjp�\ggjr�oc`�O\fpi\h�oj�i\opm`,

Ea� oc`� ^\o� r`m`� oj� ^jh`� ]`ajm`� tjp*� ji^`� ajm� \gg� ajmb`o� oK`�
h\oo`m�\i_�bdq`�pk�oc`�\oo`hko,�Ea�\�^jr�^jh`n*�kmj^``_,�Ea�\it]j_t�
]mdibn� oc`� d_jg�ja�Cj_*�kmj^``_,�Aq`i� da�tjp�\m`�npm`� oc\o�tjp�rdgg�
^jh`�]t�ajmopi`,� Ea�tjp�h\f`�\i�\oo`hko� dQ�\it�_dm`^odji�\i_� da�\o�
oc\o� odh`� \� rd_jr� r`m`� oj� ^jPH*� ]`� npm`� oc\o� tjp� rdgg� ]`�
_dn\kkjdio`_�\i_�hdnajmopi`�rdgg�npm`gt�]`�oc`�m`npgo,

,I� \RX� KHDU� WKH� VRXQG� RI� D� EHOO�� HWF��� \RX�PD\� SURFHHG�� ,I� WKH�
OLJKW�LV�SXW�RII�E\�VWURQJ�ZLQG�RU�LI�WKH�HOHFWULF�OLJKW�IDLOV�GXH�WR�
IXVH�
RI�WKH�ZLUH
�RU�IDLOXUH�RI�WKH�FXUUHQW��LW�IRUHVKDGRZV�HYLO�UHVXOWV��DQG�
WKDW� WKH� DOOLDQFH� LQ� FRQVLGHUDWLRQ�ZLOO� IDOO� WKURXJK�� 6LPLODUO\�� WKHUH�
DUH�KXQGUHGV�RI�RPHQV���6DNXQDPV�

9DUDKDPLKLUD� VD\V� WKDW� DQ� RPHQ� UHYHDOV� WKH� IUXLWLRQ� RI� KLV�
GHHGV�� DFFRUGLQJ� WR� WKH� JRRG� GHHGV� DQG� EDG� RQHV� GRQH� LQ� WKH�
SUHYLRXV�ELUWK��2PHQV�DUH�QRW�VXSHUVWLWLRXV�EHOLHIV��$FWXDOO\�WKH\�DUH�
YHU\�FRUUHFW�LQGLFDWLRQV��6D�JXQDP�PHDQV�JRRG�TXDOLW\��7KDW�LV�ZK\�
WKLV�PHWKRG�RI�ILQGLQJ�RXW�WKH�WUXWK�LV�FDOOHG�6DNXQDP�

Pc`m`� \m`� h\it� joc`m� jh`in� rcd^c� \m`� mpm\g*� rdg_*� \lp\od^*�
o`mm`nomd\g*� c`\q`igt*� _dpmi\g*� ij^opmi\g� \i_� _dpmi\g+ij^opmi\g,�
1LPLWKDP�

Jdhdoc\h� i``_n� dio`ggdb`i^`� oj� dio`mkm`o,� >po� da� do� dn� kmjk`mgt�
dio`mkm`o`_*�ocdn�dn�npk`mdjm�oj�O\fpi\h�\i_�rdOO�]`�hjm`�\kkmjkmd\o`�
\i_�`skg\i\ojmt,

Eo� rdgg� ijo� ]`� jpo� ja� kg\^`� da� \� a`r� dino\i^`n� \m`� bdq`i,�
Ki^`� \� Cpmp� r\n� o`\^cdib� oc`� nop_`ion� \n� cjr� oj� dio`mkm`o�
di^d_`ion� \i_� pi_`mno\i_� o]`� apopm`,� =o� oc\o� odh`*� oc`� Cpmp%n�
rda`� r`io� jpo� ja� oc`� cjpn`� oj� a`o^c� r\o`m� amjh� \� ^jhhji� r`gg�
kmjqd_`_� rdoc� \� kpgg`t� \gji`,� Oc`� c\_� oj� o\f`� oc`� mjk`� \i_� oc`�
]p^f`o,� Oc`� _d_� ^\mmt� oc`h� \gjib� rdoc� c`m,� Ei� oc`� h`\i�
rcdg`*� \� b`iog`h\i� \kkmj\^c`_� oc`� o`\^c`m� \i_� m`lp`no`_� cdh� oj�
jaa`m�\�km`_d^odji,

Pc`� Cpmp� \nf`_� cdh�   Sc\o� dn� tjpm� _daad^pgot"� Sc\o� dn�
do�oc\o�tjp�r\io<  
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Pc`� k`mnji� n\d_� 8� It� rda`� \i_� E� _d_� ijo� kpgg� ji� \hd^\]gt,�
Oc`� r`io� oj� c`m� i\odq`� kg\^`� \� t`\m� \bj*� \i_� di� nkdo`� ja� ht�
m`k`\o`_� m`hdi_`mn� \i_� m`bdno`m`_� g`oo`mn*� nc`� i`q`m� ^\m`_� oj�
m`kgt,� E� \h� m`\ggt� rjmmd`_,� E� rjpg_� gdf`� oj� fijr� rc`oc`m� nc`�
rdgg� _dqjm^`� h`*� _`n`mo� h`� \i_� g`\q`� di� oc`� gpm^c*� jm� \o� g`\no*�
\ao`m�njh`�odh`*�nc`�rdgg�^jh`�oj�c`m�n`in`n�\i_�ejdi�h`,

=n�c`�r\n�n\tdib�ocdn*�oc`�Cpmp%n�rda`�m`WpmQ`_�`hkot�K\i_`_�
\i_�r\do`_� ajm� oc`� qdndojm� oj� adidnc� cdn� i\mm\odji,� Pc`�hjh`io� c`�
^jhkg`o`_�cdn�nojmt*�nc`�n\d_�oj�c`m�cpn]\i_�oc\o�oK`�mjk`*�nc`�pn`_�
b\q`�r\t*�rcdg`� _m\bbdib� oc`�r\o`m� \i_� c`i^`*� oc`� kjo� c\n� a\gg`i�
dioj�oc`�r`gg,

Jjr*� oc`� Cpmp� \nf`_� oc`� nop_`ion� oj� dio`mkm`o� Kdn� rda`%n�
m`kjmo�oj�oc`�lp`mt�ja�oc`�qdndojm,

$OO�WKH�VWXGHQWV�H[FHSW�RQH�WROG�WKH�*XUX��6LU�ZH�FDOO�PDUULDJH�
DV�D�ERQGDJH��ZH�WLH�WKH�VDIIURQ�WKUHDG�DURXQG�WEH�QHFN�RI�WKH�EULGH�
WR�VKRZ��WKDW�VKH�LV�PDUULHG��:H�FDOO�LW�DV�7KDOL��RU�0DQJDO\D�VDUDGX��
$V�\RXU�ZLIH�FRPSODLQV�WKDW�WKH�URSH�KDV�JLYHQ�ZD\��ZH�KDYH�WR�WDNH�
WKDW�WKH�PDQJDO\D�VDUDGX�KDV�EHFRPH�ZHDN��LW�ZLOO�EH�FXW�RII�VKRUWO\��
DQG�KHQFH�VKH�ZLOO�QRW�MRLQ�KLP��,W�ZLOO�HQG�LQ�D�GLYRUFH�

2QO\� RQH� VWXGHQW� UHPDLQHG� VLOHQW� DQG� ZDV� KHDULQJ� WKH�
H[SODQDWLRQ�RI� DOO� WKH� RWKHUV��(YHQ� WKH� YLVLWRU�ZDV� XSVHW��ZKHQ�KH�
KHDUG� WKH� ODG\� VD\LQJ� �WKH� URSH� KDV� JLYHQ� ZD\��� +H� FDOOHG� KHU�
ZLWKLQ�KLPVHOI���DV�6DWXUQ���ZKHUHIURP�WKLV�6DWXUQ�LV�FRPH�QRZ��DQG�
VR�RQ���7KH�*XUX�DVNHG�WKH�VWXGHQW��:KDW� LV�\RXU�RSLQLRQ�"�:KDW�
KDYH�\RX�JRW�WR�VD\�"�'R�\RX�DJUHH�ZLWK�WKHP�RU�GR�\RX�GLIIHU�IURP�
WKHP�"�

7KLV�LQWHOOLJHQW�VWXGHQW�VDLG��6LU��LW�LV�D�IDFW�WKDW�0DQJDO\DP�LV�
D� WKUHDG�DQG� W\LQJ� LW�DURXQG� WKH�QHFN�RI� WKH�EULGH� LV� WKH�FXVWRP� WR�
VD\� WKDW� WKH�EULGH� LV�PDUULHG� WR�KLP��7UDGLWLRQDOO\�� LW� LV�GRQH�E\�XV�
DOO�� %XW� QRZ�� ZH� KDYH� WR� FRQVLGHU� DV� IROORZV�� 7KH� URSH� XVHG� IRU�
SXOOLQJ� WKH� ZDWHU� IURP� WKH� ZHOO� LV� WKH� HYLO� IRUFH� ZKLFK� WULHV� WR�
VHSDUDWH�D�SDUW�RI� WKH�ZDWHU�IURP�WKH� ODUJH�TXDQWLW\�RI�ZDWHU� LQ� WKH�
ZHOO�� 7KLV� SRWIXO� RI� ZDWHU� EHORQJV� WR� WKH� ZHOO�� 7KH� URSH� WULHV� WR�
VHSDUDWH�WKLV�ZDWHU�IURP�LWV�NLQ��%XW�WKH�HYLO�SHULRG�LV�RYHU��7KH�URSH�
KDV�JLYHQ�ZD\��7KHUH�LV�QR�PRUH�HYLO��+HQFH��VKRUWO\��VKH�ZLOO�FRPH�
DQG�MRLQ
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cdh*� epno� gdf`� oc`� r\o`m� di� oc`� kjo� rcd^c� ]`gjib`_� oj� oc`� r`gg�
\b\di�ejdi`_�di�oc\o�r`gg�\i_�dn�n\a`,  

Pc`� rdn`� o`\^c`m� \bm``_� rdoc� oc`� nop_`io*� rcj� b\q`� oc`�
q`m_d^o� oc\o� oc`� rda`� rjpg_� ^jh`� \i_� ejdi*� `i^jpm\b`_� oc`�
qdndojm� \i_� _`^g\m`_� oc\o� _dqjm^`� r\n� jpo� ja� lp`nodji*� \i_� oc\o�
cdn� rda`� rjpg_� npm`gt� ^jh`� \i_� ejdi� ceh,� =gnj� c`� \_qdn`_� cdh�
oj� r\do� ajm� njh`� odh`*� odgg� oc`� `qdg� k`mdj_� r\n� jq`m*� nj� oc\o�
\pojh\od^\ggt�nc`�rjpg_�^jh`�\i_�ejdi�cdh,

=^op\ggt� \ao`m� oc`� g\kn`� ja� njh`� odh`*� oc`� rda`� ejdi`_� c`m�
cpn]\i_,

Pcpn*� oc`� di^d_`io� h\t� ]`� ji`� \i_� oc`� n\h`*� ]po� oc`�
dio`mkm`o\odji� h\t� ]`� ]joc� r\tn,� Pc`� rdn`� dio`mkm`o\odji� \gji`�
rdgg�^jh`�omp`,

=� a`r�hjm`� dino\i^`n�\m`�bdq`i� oj� dhkm`nn�pkji� oc`�hdi_n�ja�
oc`�m`\_`mn�cjr�Cj_�c`gkn�oc`�\nomjgjb`m�\i_�bdq`n�cdh�^jiad_`i^`�
\i_� ^jpm\b`� oj� km`_d^o� ^jmm`^ogt� amjh� oc`� Jdhdoc\h� rcd^c� dn�
oc`�Pdk�amjh�J\opm`,

Wc`� =pocjm� c\_� ]``i� o`\^cdib� oc`� nop_`ion� ja� =nomjgjbt� \o�
O\d_\k`o� pi_`m� oc`� \pnkd^`n� ja� oc`� Ij_`mi� =nomjgjbd^\g� N`n`\m^c�
Einodopo`� ajm� rcd^c� c`� r\n*� \i_� ^jiodip`n� oj� ]`*� oc`� Bjpi_`m+
Lm`nd_`io,�=o�oc\o�odh`*�\�tjpib�h\i�kmj_p^`_�\�ngdk�ja�k\k`m�oj�oc`�
Lmja`nnjm� di� rcd^c� c`� c\_�rmdoo`i� oc\o� cdn� rda`� r\n� di� oc`� a\hdgt�
r\t*�\i_�\^^jm_dib�oj�^\g^pg\odjin*�nc`�r\n�mpiidib�oc`�/�oc�hjioc,�
Pc`m`� r\n� ij� g\]jpm� k\di� \i_� oc`� _\o`� ja� _`gdq`mt� ^jpg_� ijo� ]`�
bp`nn`_�]t�cdh,�D`�r\n�hp^c�rjmmd`_,�Pc`�kmja`nnjm� \nf`_�cdh� 8�
  Cdq`�h`�\�iph]`m�rdocdi�027  ,�D`�h`iWLRQHG�WKH�QXPEHU�����$IWHU�
FDOFXODWLRQV�� KH� KDG� WR� SUHGLFW� WZLQ�ELUWK�� +H� ZDQWHG� WR� JDWKHU�
FRXUDJH�WR�GHFODUH�WKLV�SUHGLFWLRQ��HVSHFLDOO\�LQ�WKH�SUHVHQFH�RI�PDQ\�
VWXGHQWV��:KHUHIURP�FDQ�KH�KDYH�WKH�FRQILGHQFH��KH�ORRNHG�RXWVLGH��
$W� WKDW� WLPH��DQ�ROG� ODG\�\ZDV�FDUU\LQJJ�RQ�KHU�ZDLVW�D�EDJ��DQG�D�
FRZ�UDQ�E\�KHU�VLGH��6KH�JRW� WHUULILHG��6KH�OHW� ORRVH�WKH�EDJ��:KLOH�
IDOOLQJ��WKH�EDJ�ZKLFK�DSSHDUHG�WR�EH�RQH��IHOO�DV�WZR�VHSDUDWH�RQHV��
,PPHGLDWHO\�WKH��WHDFKHU��SUHGLFWHG��WKDW��KLV��ZLIH��ZLOO��JLYH��ELUWK�
WR��WZLQV��RQ��:HGQHVGD\���7KH��SUHGLFWLRQ��ZDV��JLYHQ��RQ��6XQGD\��
,W�LV�D�IDFW�WKDW�KH�KDG�WZLQ�ELUWK�RQ�WKH�QH[W�:HGQHVGD\��7KH�ODG\��
FDUU\LQJ�RQH�EDJ��UHSUHVHQWV�KLV�ZLIH�LQ�WKH�IDPLO\�ZD\�



�.

Sc`i� oc`� ]\b� a`gg*� do� r\n� ajpi_� oc\o� nc`� c\_� ]``i� ^\mmtdib� ]joc�
oc`� ]pi_g`n� di� ji`� r\dno� Sc\o� hjm`� bpd_\i^`� ^\i� oc`�
\nomjgjb`m�c\q`<

Ki`�_\t*�\�b`iog`h\i�\nf`_�oc`�\nomjgjb`m�oj�o`OO�cdh�rc`oc`m�
]dn� nji�rcj�r\n� di� Hji_ji� ajm� oc`� k\no� orj� t`\mn*� rjpg_� m`opUQ�
cjh`� njji� \ao`m� cdn� `s\hdi\odji*� jm�rc`oc`m� c`�rjpg_� VWD\� WKHUH�
LWVHOI��(YHQ� WKRXJK�� DFFRUGLQJ� WR�3UDVQD�� WKH� DVWURORJHU�GHFLGHG� WR�
VD\�WKDW�KH�ZRXOG�JR�WR�D�SODFH�VWLOO�IXUWKHU�DZD\�IURP�/RQGRQ��DQG�
WKDW� KH�ZRXOG� QRW� UHWXUQ� WKHQ�� \HW� KH�ZDLWHG� IRU� JXLGDQFH��$� ELUG�
ZKLFK� ZDV� VLWWLQJ� RQ� WKH� JURXQG� DERXW� ���� \DUGV� DZD\� IURP� WKH�
SURIHVVRU�� IOHZ� IXUWKHU� DZD\� IURP� WKH� SURIHVVRU� DQG� GLG� QRW� IO\�
WRZDUGV� KLP�� 6R�� KH� VDLG� EROGO\� WKDW� KLV� VRQ�ZRXOG� QRW� UHPDLQ� LQ�
/RQGRQ��RU� WKDW�KH�ZRXOG� UHWXUQ�KRPH��EXW� WKDW�KH�ZRXOG�SURFHHG�
IXUWKHU��,Q�D�IRUWQLJKW��KH�KHDUG�WKDW�+LV�VRQ�KDG�OHIW�IRU�$PHULFD�

=� ^jgg`b`� bdmg� \nf`_� oc`� \noURgjb`m� oj� _`n^md]`� oc`� kctnd^\g�
a`\opm`n� ja� oc`� k`mnji� rcjh� nc`� hdbco� h\mmt,� =o� oc\o� odh`� oc`�
kURa`nnjm� gjjf`_� jpond_`� \i_� \i� `g`kc\io� r\n� k\nndib� ]t,� Cp`nn�
rc\o� oc`� =nWmjgjb`m� rjpg_� c\q`� ojg_,� D`� n\d_� oc\o� \o� oc`� odh`� ja�
lp`mt*�Ijji�\i_�Fpkdo`m�r`m`�ojb`oc`m�di�\�r\o`mt�ndbi�\i_�oc\o�c`�
c`ndo\o`_�oj�n\t�oc\o�oc`�cpn]\i_�rjpg_�]`�kgphkt,�PK`�\kk`\m\i^`�
ja� oc`� `g`kc\io� b\q`� cdh� oc`� ^jiadmh\odji� oc\o� oc`� kmjnk`^odq`�
cpn]\i_�rjpg_� ]`� nojpo*�rdoc� `q`mt� nh\gg� \i_� nc\mk� `t`n,�=gnj� do�
r\n�h`iodji`_�oc\o�c`�rjpg_�]`�q`mt�dio`ggdb`io�\i_�_podapg*�rcd^c�
kmjq`_�^jUU`^o9�]po� ocdn�km`_d^odji� dn�jaa`m`_�hjm`�\n�\�^jinjg\odji�
\i_�^jhk`in\odji�ajm�oc`�kjo+]`ggd`_�cpn]\i_,

Ki`�ja�oc`�nop_`ion*�rcj�]\_�]``i�j]n`mqdib�np^c�km`_d^odjin*�
r\io`_�oj�o`no�oc`�kURa`nnjm,�D`�m`lp`no`_�oc`�kmja`nnjm�ji�\ijoc`m�
_\t�oj�_`n^md]`�oc`�kctnd^\g�a`\opm`n�ja�oc`�JLUO�ZKRP�KLV�IDWKHU�KDG�
VHOHFWHG�IRU�KLP��$W�WKDW�WLPH�D�VFKRRO�JRLQJ�JLUO�FDPH�ZLWK�D�OHWWHU�
DQG�GHOLYHUHG�LW�WR�WKH�SURIHVVRU��7KH�JLUO�ZDV�EODFN��QRW�VR�PXFK�DV�
WKH� FURZ�� 6KH�ZDV� VTXLQW�H\HG� OLNH� D� FURZ�� 6KH�ZDV� OHDQ� DQG� WDOO�
OLNH� D� VFDUHFURZ�� $FFRUGLQJ� WR� 3UDVQD�� KH� KDG� WR� RIIHU� VLPLODU�
SUHGLFWLRQ��7KLV�JLUO
V� YLVLW� DW� WKDW� WLPH�ZDV�KHOSIXO� WR�GHVFULEH� WKH�
EULGH�VHOHFWHG�IRU�WKH�VWXGHQW��,W�ZDV�UHDOO\�D�VXUSULVH�IRU�KLP�WR�VHH�
WKDW�WKH�EULGH�UHVHPEOHG�PRVWO\�WKLV�JLUO�
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Sc`i� \� ]jt� \nf`_� oc`� \nomjgjb`m� rc`oc`m� c`� rjpg_� k\nn� oc`�
`s\hdi\odji*� oc`�\nomjgjb`m� ojjf�\�i`rnk\k`m�\i_�di� do�r\n�SULQWHG�
EROGO\����*UDQG�VXFFHVV�WR������LQ�WKH�HOHFWLRQ�DW������������������,Q�WKH�QH[W�
FROXPQ�LW�ZDV�SXEOLVKHG�
5HOLHI�WR�WD[
��:K\�VKRXOG�WKH�DVWURORJHU�
ORRN�WR�3UDVQD�"�+H�KDV�WR�RIIHU�VLPLODU�3UHGLFWLRQ�DQG�JLYH�UHOLHI�WR�
WKH�ER\
V�ZRUU\��7KDW�LV�ZK\��LQ�ROGHQ�GD\V��SHRSOH�XVHG�WR�WXP�RYHU�
WKH�SDJH�RI�D�KRO\�ERRN��UHDG�WKH�FRQWHQWV�DQG�LQWHUSUHW�LW�DFFRUGLQJ�
WR�WKHLU�TXHU\��

Pcpn*� dino\i^`n� ^\i� ]`� hpgodkgd`_,� >po� g`o� pn� ]`� ^jio`io�
rdoc� oc`n`,� Pc`m`ajm`*� r`� c\q`� oj� pi_`mno\i_� oc\o� O=GQJ=I�
=J@� JEIEPD=I� =NA� PNQA� EJ@E?=PEKJO,� Ki`� ncjpg_�
^jind_`m� oc`� di_dqd_p\g� cjmjn^jk`n*� nop_t� ajm� gjib`qdot*�
c\mhjit*� c\kkdi`nn*� kmjnk`mdot*� `o^,*� \i_� ncjpg_� ijo� ^jiapn`�
ji`n`ga� rdoc� @\n\� kjmpoc\h� \i_� I\mn� &=ib\m\f\� jm� O`qq\d� jm�
Gpe\'�@jnc\h,

Ojh`� k`jkg`� n\t� \i_� ]`gd`q`� oc\o� _m`\hn� \gnj� jaa`m�
di_d^\odjin,

Sc\o�nc\gg�E�_m`\h�oj�g`\_�\�bjj_�h\mmd`_�gda`�<

,I�tjp�m`h\di�pih\mmd`_�\i_� da�tjp�_`ndm`� oj�c\q`�\�q`mt�njao�
cpn]\i_� _m`\h� di� oc`� idbco� oc\o� tjp� c\_� \� o\dgjm� ajm� tjpm� ILDQFH,�
=gnj�_m`\h�oc\o�tjp�\m`�kg`\n`_�rdoc�cdh,�Pc`i�ocdn�_m`\h�di_d^\o`n�
oc\o�tjp�rdgg�h\mmt�\�b`iog`*�hj_`no�\i_�njao�k`mnji�rcj�rdOg�\ggjr�
tjp�oj�]`�]joc�hdnom`nn�\i_�\gnj�h\no`m�amjh�oc`�odh`�ja�h\mULDJ`,�
Pc`m`�dn�\�kjkpg\m�mcth`�rcd^c�mpin�\n�ajggjrn�8

Pc`�h\d_�rcj�_m`\hn�\�o\dgjm�nc`�rjpg_�r`_�
Sdgg�h\mmt�ji`�rcj%gg�]`�\�gjb�di�]`_�9
=i_�nc`%gg�]`�h\no`m*�ojj*�ja�\gg�cdn�md^c`n*
=i_�di�oc`�qpgb\m�k\mg\i^`,�%S`\m�oc`�]m``^c`n%,

I=NO�=J@�0=NNE=C(

,Q� ht� `sk`md`i^`*� E� c\q`� ijod^`_� oc\o� k`jkg`� di� oc`�Jjmoc� ja�
,Q_d\�_j�ijo�k\t�\n�hp^c�\oo`iodji�oj�oc`�`qdg�m`npgon�ja�I\mn�\n�oc`�
\nomjgjb`mn�\i_�k\m`ion�ja�]md_`n�\i_�]md_`bmjjh�di�^`mo\di
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_dnomd^on� di� oc`� njpoc� _j,� Sc`i`q`m� k\m`ion� _`ndm`� oj� h\f`� \�
n`g`^odji� ja� \� ]md_`� jm� \� ]md_`bmjjh*� oc`t� admno� ^jind_`m� rc`oc`m�
oc`m`� dn� I\mn� @jnc\� di� oc`� m`nk`^odq`� cjmjn^jk`n� jm� ijo,�
Pc`t� \m`*� di_``_*� q`mt�hp^c�rjmmd`_� da� oc`t� adi_�I\mn� @jnc\� di�
`doc`m�ja�oc`�cjmRn^jk`n,

Ki`�h\t�\nf*�  Sct�ncjpg_�oc`t�\oo\^c�nj�hp^c�dhkjmo\i^`�oj�
oc`�kjndodji�ja�I\mn�\gji`<�S`�c\_�i`q`m�c`\m_�\it]j_t�o\fdib�ja�
Ijji%n� @jnc\� jm� Opi%n� @jnc\� jm� \it� joc`m� kg\i`o%n� @jnc\,� Pc`i�
_j`n� do�h`\i� oc\o�I\mn�\gji`�rdgg�_j�nj�hp^c�c\mh� oj� oc`�^jpkg`�
rcd^c�joc`m�kg\i`on�^\iijo�_j�  �<

Pc`� m`kgt� dn� oc\o� oc`m`� \m`� njh`� k`jkg`� rcj� pii`^`nn\mdgt�
`s\bb`m\o`� oc`� `qdg� m`npgon� ja�I\mn,�Ijno� ja� oc`� ajggjrdib� kjdion�
\m`�ijo�o\f`i�ajm�^jind_`m\odji�8

/, Sc\o�dn�oc`�i\opm`�ja�I\mn�<

0, 2a� rcd^c� cjpn`n� I\mn� dn� oc`� gjm_<� @j`n� do� ]`^jh`� \
]`i`ad^�jm�\�h\g`ad^�]t�jridib�np^c�cjpn`n�<

1, Scd^c� cjpn`� dn� j^^pkd`_� ]t� I\mn<� En� do� \� a\qjpm\]g`
ji`�jm�\i�pia\qjpm\]g`�ji`�<

2, =m`� oc`� `qdg� m`npgon� ja� I\mn� pidajmhgt� oc`� n\h`*� rc`i
do� j^^pkd`n� `doc`m� =md`n� &I`nc\'� jm� P\pmpn� &Ndnc\]\'� jm� C`hdid�
jm�\it�joc`m�ndbi�di�oK`�Vj_d\^�<

3, En� oc`m`� ij� ^c\ib`� di� oc`� m`npgon� ja� I\mn� da� do� r`m`� oj
]`�di�\�hjq\]g`�jm�\�ads`_�jm�\�^jhhji�ndbi�<

4, En� oc`m`�ij�_daa`m`i^`� di� oc`� `aa`^o�ja�I\mn� da� do� j^^pkd`n
oc`�q\mdjpn�cjpn`n�&>c\q\n'�<

5, @j`n� I\mn� @jnc\� h`\i� jigt� o]`� gjnn� ja� k\moi`m� \i_
rd_jrcjj_"� ?\i� do� ijo� ^\pn`� \it� joc`m� omjp]g`� _pmdib�
h\mmd`_�gda`�<

6, Sc\o� \m`� oc`� hj_dad^\odjin� di� oc`� m`npgon� ja� I\mn*� La� do
j^^pkd`n� don� `s\go\odji*� jri*� amd`i_gt*� didhd^\g� \i_� _`]dgdo\odji�
ndbin<

7, Djr� a\m� ^\i� oc`� kg\i`on� ^jiejdi`_� rdoc*� jm� \nk`^odib
I\mn*� hdodb\o`� oc`� \IIOL^odji� ja�I\mn� rc`i� do� j^^pkd`n�
pia\qjpm\]g`�cjpn`n�<
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/., Aq`i� rc`i� I\mn� j^^pkd`n� \� a\qjpm\]g`� cjpn`*� ^\iijo
oK`� \_q`mn`� \nk`^on� ja� oc`� kg\i`on� ]mdib� \]jpo� _dn\bm``\]g`�
m`npgon�<

//, Sdgg�I\mV� ]`� `qdg*� `q`i�rc`i� do� jrin�N\e\tjb\� cjpn`n
&7�\i_�/.'�

/0, SdOO� oc`m`� ]`� ij� pia\qjpm\]g`� m`npgo*� da�I\mn� j^^pkd`n
\�a\qjpm\]g`�cjpn`*�`q`i�ocjpbc�do�jrin�`qdg�cjpn`n�<

/1, =mH�r`� oj� ^jpio� cjpn`n� j^^pkd`_� ]t�I\mn*� amjh�H\bi\
\gji`�jm�amjh�oc`�ndbi�j^^pkd`_�]t�Ijji�\i_�R`ipn�\gnj�<

/2� Ea� oc`m`� dn� _jnc\*� rc\o� dn� oc`� `s\^o� i\opm`� ja� oc`�
_daad^pgot<

/3, SdOO� \aIOd^o`_�I\mn� jaa`m�pQa\qjpm\]g`� m`npgon� ocmjpbc+
jpo� gda`� <�Km�rdgg� do� ]`� `sk`md`i^`_� jigt� _pmdib� \� ^`mo\di� k`mdj_� <�
Sc`i�^\i�ji`�`sk`^o�np^c�]\_�m`npgon<

/4, Ea�`qdg�`aa`^on�ja�I\mn�dn�di_d^\o`_�di�]joc�oc`�cjmjn^jk`n
rc\o�dn�oc`�adi\g�m`npgo�da�oc`t�b`o�h\mmd`_�<

/5, La� oc`�I\mn� @jnc\� dn� ajpi_� di� ji`� ^c\mo� \i_� oc`� joc`m
dn�am``�amjh�do�cjr�rdOO�oc`�h\mmd`_�OLI`�]`�<

/6, Ea� oc`m`� dn� ij� np^c� _jnc\� di� ]joc� oc`� cjmjn^jk`n*� dn� \
c\kkt� \i_� c\mhjidjpn� r`__`_� gda`� bp\m\io``_� ajm� \� gjib�
iph]`m�ja�t`\mn�<

/7, =n� oc`� cjpn`n� 0*� 5� \i_� //� di_d^\o`� ji`n� h\mmd\b`� \n
r`gg� \n� oc`� no\o`� ja� h\mmd`_� gda`*� da� oc`n`� cjpn`n� \m`� j^^pkd`_� ]t�
]`i`ad^V�\i_�da�I\mn�j^^pkd`n�\i�`qdg�ndbi*�`q`i�oc`i�rdgg� oc`m`�]`�
\it�]\_�`aa`^o�"

0., Ea� oc`� cjpn`n� 0*� 5� \i_� //� \m`� jri`_� ]t� h\g`aL^n�\i_
j^^pkd`_� ]t� h\g`ad^n� \i_� oc`m`� dn� ij� I\mn� @jnc\*� cjr� ^\i� oc`�
k\moi`mn�g`\_�\�k`\^`apg�\i_�kmjnk`mjpn�gda`�<

H`o� h`� `skg\di� oj� tjp*� di� _`o\dg*� lpjodib� \pocjmdod`n� \i_�
bdqdib�`s\hkg`n*�oc\o�ji`�i``_�ijo�pii`^`nn\mdgt�`io`mo\di�\it�a`\m�
\Ejpo� I\mn� \i_� don� piojr\m_� `aa`^on� I\mn� &Gpe\'� dn� \gnj� ^\gg`_�
I\ib\g*�O`qq\L��=ib\m\f\�`o^,

I\mn�jrin�oc`�orj�ndbin8� =md`n�&I`nc\'�\i_�O^jmkdj
&Rmdn^cdf\',�Eo�c\n�oj�]`�\�]`i`ad^�oj�ocjn`�]jUQ�di�oc`n`�orj
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ndbin� \n� do� dn� ocH� gjm_�ja� oc`� \n^`i_\io,�>po�IDmn� dn�QRo� b`ipdi`gt�
bjj_� oj� np^c� i\odq`n� ]`^\pV`� rc`i� do� c\kk`in� oj� ]`� oc`� Hjm_� ja�
H\bi\*�oc`�joc`m�cjpn`�do�jrin�rdgg�]`�6�oj�=md`n��I`nc\'�\i_�4�oj�
O^jmkdj�&Rmdn^cdf\�� ,�D`i^`*� oc`�_daad^pgod`n*� di_d^\o`_�]t�I\mn*�\n�
gjm_�ja�6�jm�4*�oc`�`qdg�cjpn`n*�rdOg�]`�n`ga+diqdo`_,

>po� oj� k`jkg`� rcjn`� ]dmoc� r\n� di� ?\i^`m� &G\o\f\'*� H`j�
&OdPc\'� O\bdoo\mdpn� @c\ipV� \i_� Ldn^`n� &I``i\�*� I\mn� dn� \�
N\e\tjb\_cdk\ocd� \i_� \� ]`i`ad^,� Eo� kmjhdn`n� k`\^`*� kmjbm`nn�
\i_� kmjnk`mdot,� >po� oj� k`mnjin� ]jmi� di� I`m^pmt%n� ndbin� &qdu'�
C`hdid�\i_�Rdmbj*�I\mn�dn�`qdg�\i_�`nk`^d\ggt�oj�Rdmbj�]jmin,�Eo�dn�
ijo� \pnkd^djpn� oj� ocjn`� ]jmi� di� oc`� ndbin� jri`_� ]t� R`ipn*� L�H���
7DXUXV� �9ULVKDEKD�� DQG� /LEUD� �7KXOD�� �� LW� LV� FRPSDUDWLYHO\�PRUH�
LQDXVSLFLRXV� WR�7DXUXV� WKDQ� WR�/LEUD��)RU�SHRSOH�ERUQ� LQ� WKH�VLJQV�
RZQHG�E\�6DWXUQ��L�H���&DSULFRUQ��0DNDUD��DQG�$TXDULXV��.XPEKD��
LW�ZLOO� SURYH�PRVWO\� EHQHILFLDO� IRU�ZRUOGO\� SOHDVXUHV� DQG�PDWHULDO�
ZHOIDUH�

J\opm`�ja�I\mn8�Sc`i�c`�jrin�]`i`ad^d\g�cjpn`n�\i_�j^^pkd`n�
a\qjpm\]g`� ndbin*� c`� bdq`n� ^jpm\b`*� ]jg_i`nn� \i_� \�]R)W^[WZ�
nkdmdo,� I\mn� jaa`mn� mj]pno� c`\goc,� Op^^`nn� di� \oo`hkon�\i_�
qd^ojmt� jq`m� `i`hd`n� \m`� kmjhdn`_� ]t� I\mn,� Pj� m`^`dq`�c`gk�
amjh� ]mjoc`mn*� oj� c\q`� \� g\mb`m� td`g_� amjh� g\i_`_� kmjk`mot�\i_�
]pdg_dibn*�I\mn�c\n�oj�]`�r`gg�kjndo`_�di�\�cjmjn^jk`,

Sc`i�I\mn�]`^jh`n�`qdg�]t�jridib�]\_�cjpn`n�&4*�6�	�/0'�jm�
]t� j^^pktdib� np^c� cjpn`n*� do� h\f`n� ji`� \mmjb\io*� \_\h\io� \i_�
\omj^djpn*�Pc`�k`mnji�rdgg�]`�`som\q\b\io*�dhkpgndq`�\i_�m\nc,�D\no`�
]mdQJV�\]jpo�r\no`,�D`�rdgg�gjn`�cjijpm*�hji`t�\i_�kjndodji,�D`�jm�
nc`�rdgg�c\q`�ij�k`\^`*�]`�`q`m�lp\mm`gdib�\i_�qdjg`io,�@dnc\mhjit*�
_dnkpo`�\i_�_daad^pgod`n�\m`� oc`�h\g`ad^�`aa`^on�ja�I\mn,�=^^d_`ion*�
diepmt*�_`\oc�]t�adm`*�rjpi_*�]pmin�\i_�`q`i�hpm_`m�\m`�oc`�cjmmjmn�
ja�I\mn,

Ank`^d\ggt� oj� g\_d`n*� do� hpno� ]`� \� ]`i`ad^,� Koc`mrdn`*� do� dn�
gdf`gt� oc\o� di� dia\i^t� oc`t�h\t� c\q`� diepmd`n� ^\pn`_� ]t� adm`,�I\mn�
_j`n�ijo�\ggjr�oK`�^cdg_m`i�oj�c\q`�n\odna\^ojmt�bmjroc�_p`�oj�gdq`m�
`ig\mb`h`io*� jm� oK`t� rdgg� `\ndgt� ^jiom\^o� oc`� q\mdjpn� dia`^odjpn�
_dn`\n`n�_p`�oj� g\^f�ja�m`ndno\i^`�di� oc`�ntno`h,�H\o`m� di�Hda`*� Eo� dn�
gdf`gt� oc\o� oc`t�h\t� npaa`m� amjh�h`inomp\g� omjp]g`n� \n�Ijji� \i_�
I\mn�di_d^\o`�ocdn�k`^pgd\mdot�di�oc`dm�^c\mon,
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Sc`i� k\m`ion� \oo`hko� oj� aLs� oc`� h\mmd\b`� ja� oc`dm� njin�
_\pbco`mn*� oc`� nj+^\gg`_� I\mn� @jnc\*� dio`mkm`o`_� ]t� oc`�
\nomjgjb`mn� \^^jm_dib� oj� oc`dm� rcdhn� \i_� a\i^d`n*� ^jiapn`n� oc`h�
_p`�oj� q\mtdib� jkdidji� bdq`i� ]t� oc`h,� =ao`m� h\mmd\b`*� I\mn�
c\n� oj�jaa`m� k`\^`� \i_� c\mhjit� di� h\mmd`_� gda`,� >mjoc`m+di+
g\r� \i_�ndno`m+di+g\r� ncjpg_� ijo� h\f`� oc`dm� gda`� pic\kkt,�
Oc`� \gnj�ncjpg_� ijo� npaa`m� amjh� Dtno`md\*� jm� adon,�Sc`i� oc`� rda`�
dn� di� oc`�a\hdgt� r\t� oc`m`� ncjpg_� ]`� ij� \g]phdi� di� oc`� pmdi`,�
Jjm*� \o� oc`�odh`� ja� _`gdq`mt*� npmb`ji%n� \d_� dn� oj� ]`� njpbco�
ajm,� I\mn� ^\i�^\pn`� kmjapn`� ]g``_dib� c\`hjmmc\b`� `o^,�
H\o`m*� oj� h\dio\di�bjj_� m`g\odjincdk� rdoc� ]mjoc`mn� oj� kpm^c\n`�
]pdg_dib*� g\i_n*� `o^,�I\mn� c\n� oj� ]`� mpgdib� \i_� j^^pktdib�
a\qjpm\]g`� cjpn`n,� Pj�\qjd_� \^^d_`ion� \i_� diepmd`n� \i_� oj�
c\q`� ij� pii\opm\g� _`\oc*�I\mn� c\n� oj� ]`� a\qjpm\]g`,� Pcpn� do�
rdgg� ]`� V``i� oc\o� I\mn� c\n�oj� ]`� nomjib� \i_� ]`i`ad^d\g� di�
oc`� cjmjn^jk`� ja� oc`� ]md_`�`nk`^d\ggt,

C`i`m\ggt*� Cj_� rdgg� r\do*� r\o^c� \i_� rdgg� adi\ggt� kpidnc*� ]po�
oc`� fdibn� rdgg� _j� c\mh� np__`igt� \i_� npmkmdndibgt� rdocjpo� \it�
_`g\t� 8� I\mn� rdgg� \^o� gdf`� fdibn,� Lmj]\]gt� oc\o� dn� rct� k`jkg`�
\m`�amdbco`i`_�\]jpo�I\mn�@jnc\,

H`o� h`� admno� ja� \gg� m`kmj_p^`� oc`� q\mdjpn� mpg`n� \i_� adi\ggt�
jaa`m�ht�jkdidji,

Sc`i�dn�I\mn�^\gg`_�`qdg�jm�Sc`i�_j`n�do�^\pn`n�%@jnc\�<%�
Ö@K\hk\octjm�F\ih\f\g\`�
qt\t\�_c\i\�cdkpf\`�n\koc\h\`�
H\bi\�m\io]m\`�g\bi\^c\*�
?c\i_m\^c\�npfm\oc�\]d�>\q\ocd  �
��@c\i\`�qt\t\`�^c\�L\oc\g\`�
F\hdocm\`�^c\�\nco\h\`�fpe\`  

  H\bi\*�CdZk-­�Opfm\oc*�@pnnoc\i\`  

\m`� oc`� \pocjmdod`n� oj� _`^d_`� rc`i� I\mn� ]`^jh`n� \i� `qdg,� D`m`�
oc`� n\b`n� c\q`� ijo� o\f`i� dioj� ^jind_`m\odji*� oc`� i\opm`� \i_� oc`�
gjm_ncdk� ja� oc`� ndbi� j^^pkd`_� ]t� I\mn*� don� joc`m� ^jii`^odjin*�
`o^,� Pc`t� bj� no`k� ]t� no`k,� Bdmno� oc`t� h`iodji� oc`� cjpn`n*� rcd^c*�
rc`i�j^^pkd`_�]t�I\mn*�^\pn`�I\mn�@jnc\,
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Ki`� c\n� oj� ^jpio� amjh� oc`�H\bi\� &=n^`i_\io'*� amjh� oc`� ndbi�
j^^pkd`_� ]t� Ijji� &ijo� oc`� cjpn`� jm� oc`� >c\q\'*� amjh� oc`� ndbi�
j^^pkd`_�]t�R`ipn�&ijo�oc`�cjpn`'*�PK`�^\g^pg\odji�dn�amjh�ndbi�oj�
ndbi�\i_�ijo�cjpn`�oj�cjpn`,

H\bi\
���

Ijji
/6�

I\UV��� 9`ipn
06�

Bjm� `s\PSOH*� H\bi\� dn� di�C`hdid� 06�9�Ijji� /6�� H`j9�R`ipn�
06{�O^jmkdj9�\i_�I\mn�0{�O\bdoo\mdpn,�?\g^pg\o`�ndbi� oj�ndbi�\gji`,�
Bjmb`o�oc`�_dqdndji�ja�cjpn`n*�Sc`m`�dn�H\bi\�<�Eo�dn�di�C`hdid,�&Eo�
h\t�]`� oc`��no�_`bm``�jm� oc`� g\no�_`bm``,�Sc\o`q`m� do� dn*� ^jpio� oc`�
ndbi�C`hdid�\n�/,'�PK`i�Ijji�dn�di�oc`�1m_�ndbi�\i_�R`ipn�dn�di�4,

I\mn� dn� di� 5� ^jpio`_� amjh� H\bi\,� D`i^`*� oc`m`� dn� I\mn�
@jnc\�^jpio`_�amjh�H\bi\,

Ijji� dn� di� H`j� /6{,� I\mn� dn� di� O\bdoo\mdpn� 0��� Bjmb`o� o]`�
gjibdop_`� ja� oc`� kg\i`on� di� oc`� ndbin,� Ijji� dn� di� H`j9� nj� H`j� dn�
/� 9�Rdmbj� dn�09�Hd]m\� dn�19�O^jmkdj� dn�29�O\bdoo\mdpn� dn�3,�Pc`m`ajm`�
I\mn�_j`n�ijo�^\pn`�I\mn�@jnc\�rc`i�^jpio`_�amjh�Ijji�ndbi,

R`ipn�dn�di�O^jmkdj�06{9�I\mn�dn�di�.p�O\bdoo\mdpn,�Pcjpbc�do�dn�
jigt� 2{� \r\t� t`o� ^jpio� oc`� ndbin� O^jmkdj� \n��� \i_�O\bdoo\mdpn� \n8�
o\f`�oc\o�I\mn�dn�di�0i_�ndbi�^jpio`_�amjh�R`ipn*�\i_�^jind_`m�oc\o�
do�rdgg�^\pn`�I\mn�@jnc\,
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6XSSRVH��LQ�WKH�DERYH�H[DPSOH��0DUV�LV�LQ���T�$ULHV���WKHQ�LW�LV�
LQ����WR�/DJQD���WR�0RRQ�DQG���WR�9HQXV��ZKHQ�WKHUH�LV�QR�GRVKD�DW�
DOO� ZKHQ� FRXQWHG� IURP� /DJQD� RU� 0RRQ� RU� 9HQXV�� 7KHQ� WKH\� FDOO�
VXFK� D� SRVLWLRQ� RI�0DUV� LQ� D� KRURVFRSH� DV� �6XGGKD� -DWDNDP��� L�H���
�WKHUH�LV�QR�0DUV�'RVKD�DW�DOO��

ETef� bVVhcl\aZ� ��� ��� ��� ��� ��� RU� ��WK� [bhfXf� %f\Zaf&�VbhagXW�
YebP�DTZaT)�Ebba�TaW�NXahf�\f�fT\W�gb�VThfX�  ETef�=bf[T  ,

Ki`�h\t� \nf�rct� ncjpg_�I\mn� ]`� ^jind_`m`_� oj� ]`� `qdg� jigt�
rc`i� do� j^^pkd`n� /*� 0*� 2*� 5*� 6*� jm� /0oc� kjndodji� amjh� H\bi\� jm�
Ijji�jm�R`ipn�<�En� do�\�]`i`ad^�rc`i�do�j^^pkd`n�\it�ja� oc`�joc`m�
ndbin�<

1RZ��ZH�DUH�FRQVLGHULQJ�DERXW� WKH� UHVXOWV�RI�0DUV�GXULQJ� WKH�
SHULRG�RI�IL[DWLRQ�RI�PDUULDJH��WKH�WLPH�RI�FHOHEUDWLRQ�DQG�WKH�VWDWH�
RI�PDUULHG�OLIH��:H�GR�QRW�MXGJH�ZKHWKHU�LW�LV�IDYRXUDEOH�RU�QRW�IRU�
RWKHU�FRQVLGHUDWLRQV�LQ�OLIH�VXFK�DV�ILQDQFH��IRUWXQH��SURIHVVLRQ��HWF��
:H� DUH� FRQFHUQHG� ZLWK� WKH� KHDOWK� RI� WKH� FRXSOH�� KDUPRQ\� DPRQJ�
WKHP�DQG�KDSSLQHVV�WR�WKHP�

%T&� H\bi\� jm� \n^`i_\io� _`ijo`n� c`\goc*� gjib`qdot� \i_�
k`mnji\g� ^c\m\^o`mdnod^n,� =n� H\bi\� rdgg� ]`� oc`� 5oc�
&I\m\f\'� cjpn`� oj� oc`� 5oc�rcd^c� di_d^\o`n� k\moi`m*� g\bi\�
\gnj�di_d^\o`n�&oK`�h\m\f\'�jm�oc`�`i_�ja�gda`�ja�oc`�k\moi`m,

�U�� Pc`� n`^ji_� cjpn`� _`ijo`n� oc`� a\hdgt� c\kkdi`nn� jm�
joc`mrdn`� di� _jh`nod^� gda`*� di^m`\n`� jm� _`^m`\n`� di� oc`�
iph]`m� ja� h`h]`mn� ja� oc`� a\hdgt� ]t�h\mmd\b`*� ]t� ]dmoc�
jm�_`\oc�ja�^cdg_m`i*�`o^,�Bpmoc`m*� n`^ji_�cjpn`� dn� oc`�6oc�
oj�oc`�5oc�\i_�do�ncjrn�oc`�_\ib`m�\i_�oc`�_daad^pgod`n�oj�oc`�
k\moi`m,

%V&� Pc`� ajpmoc� cjpn`� _`ijo`n� _jh`nod^� `iqdmjih`ion,� Pc`�
VDJHV� KDYH� GHFODUHG� WKDW� HYLOV� RFFXS\LQJ� D� VLJQ�ZKLFK� LV�
HLWKHU�IRXU�RU�HLJKW�IURP�D�%KDYD��VSRLO�WKH�%KDYD��+HQFH�
0DUV� LQ� �� LV� HYLO� WR� WKH� DVFHQGDQW�� L�H��� WR� WKH� KHDOWK� DQG�
EHORQJLQJV�RI�WKH�QDWLYH�
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%W&� Pc`�n`q`ioc�cjpn`�ncjrn� oc`� g`b\g�]ji_\b`�\i_� oc`�rda`�
jm� oc`� cpn]\i_*� c`m� jm� cdn� c`\goc*� gjib`qdot� ja� ]joc� \i_�
\gnj� oc`� ^c\m\^o`mdnod^n� ja� oc`� k\moi`mn*� rc`oc`m� oc`t�
rdgg� c\q`� bjj_� pi_`mno\i_dib� \hjib� oc`hn`gq`n� jm� ijo,�
D`i^`� oc`� kjndodji� ja�I\mn� di� 5*� dn� ijo� ^ji_p^dq`� oj� oc`�
\]jq`�]`i`adWV,

&H'� Pc`� `dbcoc� cjpn`� ncjrn� oc`� _daad^pgod`n� ja� oc`� i\odq`�
\i_� oK`� adi\i^`� \i_� ajmopi`� ja� oc`� k\moi`m*� \n� r`gg� \n�
oK`dm�gjib`qdot,

Adbcoc� cjpn`� dn� ^\gg`_� I\ib\gt\� Ooc\i\*� d,`,*� oc`� _pm\odji�
ja� oc`� h\mmd`_� gda`,� I\mn� ndop\o`_� di� ocdn� cjpn`� dn� oc`m`ajm`�
HYLO�

�Y&� Pc`� or`gaoc� cjpn`� di_d^\o`n� oc`� m`\g� kg`\npm`� rcd^c� oc`�
k\moi`mn�_`mdq`*�oc`�_`^`kodji*�oc`�gjnn*�`o^,

>po� oc`�1m_�cjpn`�_`ijo`n�]mjoc`m*�3oc�hpnd^*� nk`^pg\odji�\i_�
jaankmdib*�4oc�_`]on�\i_�_dn`\n`*�7oc�a\oc`m*���oc�kmja`nndji�\i_���oc�
kmjado�`o^,

Bpmoc`m*�n\b`n�c\q`�_`^g\m`_�oc\o�oc`�cjpn`n�1*�4*����\i_����\m`�
Qk\^K\t\�Ooc\i\n�\i_�oc\o�h\g`ad^n�]t�i\opm`�j^^pktdib�\it�ja�oc`�
Qk\^c\t\�OoK\i\n�rdgg�kmj_p^`�_`ndm\]g`�m`npgon,

=b\di� g`o� pn� ^jind_`m� oc`� ajggjrdib,� Opkkjn`�H\bi\� di_d^\o`n�
tjpm� m`nd_`i^`,� Pc`i� cjpn`n� 0� \i_� /0� \m`� oc`� i`dbc]jpmdib�
cjpn`n�\i_�cjr�^\i�ji`�c\q`�k`\^`�da�oc`n`�\m`�j^^pkd`_�]t�rd^f`_�
k`mnjin,�Ea�Wc`�]\_�a`ggjr�r`m`�oj�]`�Xiepno�oc`�jkkjndo`�cjpn`*�d,`,*�
oc`� 5oc� oc`i� \gnj� oc`m`� dn� _\ib`m� ajm� oc`� i\odq`,� =n� \gm`\_t�
h`iodji`_*� oc`� 2oc� \i_� oc`� 6oc� cjpn`n� ^jpio`_� amjh� oc`� H\bi\�
ncjpg_� ijo� ]`� j^^pkd`_� ]t� `qdg� kg\i`on*� da� bjj_� c`\goc*� c\kkt�
_jh`nod^�`iqdmjih`ion�\i_�\�gjib�nk`gg�ja�kg`\n\io�r`__`_�gda`�\m`�
oj�]`�`iejt`_,

,Q� ^`mo\di� cjmjn^jk`n*� oc`m`� h\t� ]`� _jnc\� rc`i� ^jpio`_�
amjh�R`ipn*�Ijji�\i_�H\bi\�&As\hkg`�/',
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I\mn�dn�di�/0�oj�R`ipn*�di�0�oj�Ijji�\i_�di�2�oj�H\bi\,

0, Eo�h\t�]`�di�ji`�ja�oc`�`qdg�cjpn`n�^jpio`_�amjh�Ijji
\i_�H\bi\�ijo�amjh�R`ipn,�&As\hkg`�0',

H\bi\

As\hkg`�0

R`ipn I\mn Ijji

H\bi\

As\hkg`��

R`ipn I\mn Ijji



4.

1, I\mn�h\t�]`�di�\it�ja�oc`�`qdg�cjpn`n�^jpio`_�amjh
Ijji�\i_�R`ipn�\i_�ijo�amjh�H\bi\,�&As\hkg`�1',

I\mV IKK1

R`ipV

As\hkg`�1

H\bi\

2, I\mn�h\t�]`�di�\it�ja�oc`�`qdg�cjpn`n�^jpio`_�amjh
R`ipn�\i_�H\bi\�\i_�ijo�amjh�Ijji,�&As\hkg`�2',

H\bi\� P[dXV

As\hkg`�2

I\UV

Ijji
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3, I\mn�h\t�]`�`qdg�amjh�H\bi\�\i_�ijo�amjh�Ijji�jm
R`ipn,�&As\hkg`�3',

R`ipn

I\UV

As\hkg`�3

H\bi\

Ijji

4, I\mn� h\t� ]`� n\d_� oj� ^\pn`� _jnc\� ]t� j^^pktdib� \i� `qdg
ndbi� ^jpio`_� amjh� R`ipn� \i_� ijo� amjh� H\bi\� jm� Ijji,�
&As\hkg`�4',

Ijji H\bi\ R`ipn

AsDPSOH�4

I\UV



2.

5, I\mn�dn�ijo�`qdg�rc`i�^jpio`_�amjh�H\bi\�\i_�R`ipn,
>po�do�h\t�j^^pkt�\i�`qdg�ndbi�^jpio`_�amjh�Ijji,�&As\hkg`�5'*

I\UV R`ipn

?[DPSOH�5

H\bi\

GeeQ

6, I\mn�h\t�]`�am``�amjh�I\mn�@jcn\�rc`i�^jpio`_�amjh
R`ipn*�Ijji�\i_�H\bi\,���As\hkg`���	�7',

Ijji qHQXV

As\hkg`�6

I\mn

R`ipn H\bi\
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Ijji

As\hkg`�7�

I\mV

R`ipn H\bi\

Eo� dn� n\d_� oc\o� oc`� `qdg� m`npgon� ja� I\mn*� rc`i� ^jpio`_� amjh�
R`ipn*� dn� hp^c� hjm`� kmjijpi^`_� oc\i� rc`i� do� dn� di� cjpn`n�
���������������RU���WK�IURP�0RRQ��(YLO�UHVXOWV�RI�0DUV�IURP�0RRQ�DUH�
PRUH�HYLO�WKDQ�WKRVH�FRXQWHG�IURP�/DJQD��,Q�RWKHU�ZRUGV��WKH�GRVKD�
FDXVHG�E\�WKH�SRVLWLRQ�RI�0DUV�FRXQWHG�IURP�WKH�/DJQD�LV�QRW�DV�
PXFK�DV�LW�LV�ZKHQ�FRXQWHG�IURP�0RRQ��,Q�IDFW�WKH�GRVKD�FDXVHG�E\�
WKH�SRVLWLRQ�RI�0DUV�FRXQWHG�IURP�9HQXV�LV�WKH�VWURQJHVW�

Eo�dn�\gnj�n\d_�oK\o�I\mn�di�oc`�6oc�cjpn`�dn�ijo�nj�]\_�\n�do�rjpg_�
]`�da�do�r`m`�di�oc`�joc`m�cjpn`n,�Pc`t�\__�oc\o�I\mn�di�6�^\i�^\pn`�
_`g\t� di� adsdib� oc`� h\mULDJH9� oc`m`� h\t� ]`� njh`� _daad^pgot� jm�
_daa`m`i^`�ja�jkdidji�di�\it�h\oo`m�rcd^c�rdgg�^\pn`�_`g\t�_pmdib�oc`�
i`bjod\odji�ja� oc`�h\mmd\b`,�=gnj� oc`�k\moi`m�rdgg�]`�jponkjf`i�\i_�
`som\q\b\io,

=�a`r�\pocjmn�_`^g\m`�oc\o�ETef�bVVhcl\aZ�g[X�.aW�be�g[X�2�g[�
cjpn`n�^jpio`_� amjh�H\bi\�jm�Ijji�jm�R`ipn� \a�T� YX`T_X�
[bebfVbcX�^\iijo�^\pn`�_jnc\,

Oj����� \gnj�I\mn�di�/�jm�2�jm���Fjpio`_�amjh�H\bi\*�Ijji�jm�
R`ipn�\a�T�`T_X
f�V[Teg�rdgg�ijo�]`�c\mhapg,
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0LWLJDWLRQ�RI�WKH�DIIOLFWLRQ�RI�0DUV��RU��'RVKD�3DULKDUD�
��� �D�� ,I� 0DUV� RFFXSLHV� HLWKHU� $ULHV� �0HVKD�� RU� 6FRUSLR�

�9ULVFKLND�� ZKLFK� LW� RZQV� RU� �E�� LWV� H[DOWHG� VLJQ�� &DSULFRUQ�
�0DNDUD�� RU� �F�� LWV� GHELOLWDWHG� VLJQ� &DQFHU� �.DWDND�� DQG� LI� WKRVH�
VLJQV�KDSSHQ�WR�EH�HLWKHU� WKH��WK�RU� WKH��WK�FRXQWV� � IURP�/DJQD�RU�
WKH�VLJQ�RFFXSLHG�E\�0RRQ�RU�9HQXV�� WKH�HYLO� UHVXOWV�RI�0DUV�ZLOO�
EH�ZDUGHG�RII�


�&KDWKXVK�6DSWKDPDNR�%KRZPR
I`nc\�G\mf\od�J\bm\c\�_
<DWKD�5DVP�6XEKD��3URNWKD���
.XMDWK�'RVKD�1D�9LGK\DWKDH��__

,W�LV�DSSOLFDEOH�WR�ERWK�WKH�EULGH�DQG�WKH�EULGHJURRP��$V�D�
PDWWHU�RI�IDFW��WKH�IROORZLQJ�UXOHV�DUH�DSSOLFDEOH�WR�ERWK�

,I� 0DUV� LV� LQ� $ULHV� �0HVKD�� �� WKHQ� LW� LV� WKH� �WK� WR�
&DSULFRUQ�RU��WK� WR�/LEUD��7KHUHIRUH� WKRVH�ERUQ�ZLWK�
/DJQD� RU� 0RRQ� RU� 9HQXV� LQ� &DSULFRUQ� RU� /LEUD��
KLYLQJ�0DUV� LQ�$ULHV��ZLOO�EH� IUHH� IURP�0DUV�'RVKD��
DFFRUGLQJ�WR�WKLV�UXOH�

2
I\UV
5

HDJQD
Ijji
YHQXV

HDJQD
Ijji
YHQXV
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Odhdg\mgt*� ajm� k`jkg`� ]jUQ� di� H`j� &Odhc\'�
jm�&Ndnc\]\�*�I\mn�di�O^jmkdj�rdgg�ijo�_j�c\mh,

H

H

I\mV�
2�jm�5

Ea�I\mn� dn� `s\go`_� di�?\kmd^jUQ� &I\f\m\'� do�rdgg� ]`� oc`�2oc� oj�
Hd]m\� �Pcpg\'� \i_� n`q`ioc� oj� ?\i^`m� &G\o\f\',� Pc`m`ajm`� k`jkg`�
]jUQ�rdoc�H\bi\�jm�Ijji�jm�R`ipn� di� oc`n`� ndbin*� d,`,*�?\i^`m� jm�
Hd]m\� c\qdib� I\mn� di� ?\kmd^jUQ� rdgg� c\q`� ij� _jnc\,� Ea� I\mn� dn�
_`]dgdo\o`_� di� oc`� ^c\mo� ]t� j^^pktdib� ?\i^`m� rcd^c� dn� oc`� 2oc� oj�
=md`n� &I`nc\'� \i_� 5oc� oj� ?\kmd^jUQ� &I\f\m\'*� do� ^\iijo� ^\pn`�
_\h\b`� oj� ocjn`� ]jh�rdoc� H\bi\� jm�Ijji� jm� R`ipn� di� =md`n� jm�
?\kmd^jmi,

0, Pc`m`�\m`�or`gq`�ndbin�di�oc`�Vj_d\^,�Pc`�/no*�2oc*�5oc
\i_� oc`� ��WK� cjpn`n*� qdu,*� =md`n*� ?\i^`m*� Hd]m\� \i_�?\kmd^jUQ� \m`�
o`mh`_� \n� hjq\]g`� ndbin,� Ea�I\mn� r`m`� oj� j^^pkt� `doc`m� ja� oc`n`�
ndbin�\i_�da� oc\o�ndbi�c\kk`in� oj�]`�/�jm�0�jm�2�jm�6�jm�/0�^jpio`_�
amjh� H\bQ\� jm�Ijji� jm� R`ipn*� ocj� `qdg� m`npgon� ja�I\mn� rdOO� ijo�
jk`m\o`,

  ?K\m\�N\nd�C\ocjr�>jrh\
?c\ocpm�=nco\�Rt\t\`�@r\t\`�

H\bi\�L\k\�qdi\^c\nt\oc
=^WiXW[�k\kj�Ydnc`Vc\_c\�__�  
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7KLV�DXWKRU�KDV�RPLWWHG�WKH��WK�KRXVH�ZKHUHDV��LQ�WKH�UXOH�FLWHG�
HDUOLHU��LW�KDV�EHHQ�FOHDUO\�VWDWHG�WKDW�0DUV�LQ�WKHVH���VLJQV�ZKHQ�LW�
KDSSHQV� WR�EH� WKH��WK��ZLOO� ORVH� LWV�PDOHILF� HIIHFWV��6R�ZH�KDYH� WR�
WDNH� WKDW� 0DUV� LQ� PRYDEOH� VLJQV� LV� LQFDSDEOH� RI� FDXVLQJ� GRVKD�
ZKHWKHU� LW� LV� WKH���VW�RU��QG�RU� WKH��WK�RU� WKH��WK�RU� WKH��WK�RU� WKH�
��WK�FRXQWHG�IURP�/DJQD�RU�0RRQ�VLJQ�RU�9HQXV�

  Ooc\i\�L\i^c\fj�_jnc\c\8� .XMDV\D�*XUXQDWKD�YD�_�
%XGKDHQD�6DKD�6DPVWKLWK\D� �'KULVKWDH�YD�QDLYD�VDPEKDYHWK�__��

D`m`�do�dn�n\d_�oc\o�I\mn�di�E�jm�0�jm�2�jm�6�jm�/0*�da�^jiejdi`_�
rdoc*� jm� \nk`^o`_� ]t*� `doc`m� Fpkdo`m� &Cpmp�� jm� I`m^pmt� &>cp_c\'�
gjn`n�don�`qdg�m`npgon,

�5DYL�,QGKX�.VKHWKUD�-DWKDQDP����.XMD�'RVKD�1D�9LGK\DWKDH�_�
6ZHFKD��0LWKUDOD�-DWKDQDP���7KDWK�'RVKDP�1D�%KDYDHWK�.LOD�__��

,I�0DUV�RFFXSLHV�/HR��6LPKD��UXOHG�E\�6XQ�RU�&DQFHU��.DWDND��
RZQHG� E\� 0RRQ�� RU� LWV� RZQ� VLJQV� $ULHV� �0HVKD�� DQG� 6FRUSLR�
�9ULVFKLND�� RU� LWV� H[DOWHG� VLJQ� &DSULFRUQ� �0DNDUD�� RU� LWV� IULHQGV�
TXDUWHUV��LW�GRHV�QRW�FRQWLQXH�WR�EH�HYLO�

I\UV�Ei�08Ñ Eo�dn�\gnj�_`^g\m`_

�'ZLWKHH\D�.XMD�'RVKDV\DWK���0HVED�9ULVFKLND�<RUH�9LQD��DQG�
��'ZLWKHH\DH�%KRZPD�'RVKDVWKX���<XJPD�.DQ\DND\RUH9LQD��

Oj�da�I\mn�j^^pkd`n�I`nc\*�Rmdn^Kdf\*�Idocpi\�\i_�G\iid�L�H���WKH�
KRXVHV�RZQHG�E\�0DUV�DQG�0HUFXU\�DQG�LW�KDSSHQV�WR�EH�WKH�VHFRQG�
KRXVH�FRXQWHG�IURP�/DJQD�RU�0RRQ�RU�9HQXV��WKHVH�LV�QR�HYLO�HIIHFW�

GWhV�Cd�28�Ñ

�=^WWkhj^W[�Gpe\�@jnc\nt\oc�������7KX,D�9ULVKDED�\RUH�9LQD�_���


&KDWKXUWKDH�%KRZPD�'RVKDVWKX����0HVKD�9ULVFKLND�<RUH�9LQD�__��
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,I� I\mn� j^^pkd`n�9`ipn� ndbin*� Hd]m\� jm*� P\pmpn*� jm� don� jri�
ndbin*�I`nc\�jm�Rmdn^cdN\/�\i_�do�c\kk`in�oj�]`�oc`�2oc�cjpn`*�oc`m`�
^\i�]`�ij�I\mn�_jnc\,

I\mn�LQ�58++
  9d�O\koc\h\�>cjrh\�@jnc\nocp�

J\bm\c\�G\mf\o\�Ujm`�Rdi\  

(YHi� ocjpbc�I\mn� di� 5� dn� n\d_� oj� ]`� c\mhapg*� t`o� da� do� dn�
di�=md`n*�?\i^`m*�O^jmkdj�jm�?\kmd^jmi�oc`m`�dn�ij�_jnc\�\o�\gg,

GDUV�_d��
  =nco\h\`�>cjrh\�@jnc\nocp

@c\ipm�I``i\_Kq\tjm`�Rdi\�_�  �
  =nco\h\`�Gcpe\�_jnc\nt\oc�

G\o\f\�I\f\m\tjm`�Rdi\�__�  

Pc`m`ajm`�I\mn*� j^^pktdib� oc`� ndbin�ja� Fpkdo`m*�O\bdoo\mdpn�jm�
Ldn^`n�jm�don�_`]dgdo\o`_�ndbi�?\i^`m*�jm�`s\go`_�ndbi�?\kmd^jmi*�da�do�
c\kk`in�oj�]`�oc`��WK�Vdbi�^jpio`_�amjh�H\bi\�jm�Ijji�jm�R`ipn*�
^\iijo�^\pn`�_\h\b`,

GWhi�_d�/0�8Ñ
  Rt\t\`^c\*�Gcpe\�@jVc\nt\oc�

G\it\�Idocpi\tjm`�Rdi\�_�  �
  @r\_c\n\`�>cjrh\�@jnc\nocp�

Rmdnc\�@cjrgdf\tjm`�Rdi\�__�  

Oj� da� I\mn� j^^pkd`n� oc`� ndbin� jri`_� ]t� I`m^pmt� jm� R`ipn�
\i_� da� do� c\kk`in� oj� ]`� oc`� /0oc� cjpn`� ^jpio`_� amjh� H\bi\� jm�
Ijji�jm�R`ipn*�do�gjn`n�don�`qdg�`aa`^on,

Ea� I\mn� j^^pkd`n� oc`� /0oc� cjpn`� di� ]joc� oc`� ]md_`%n� \i_� oc`�
]md_`bmjjh%n� ^c\mon*� oc`� `qdg� m`npgo� ja� ji`� rdgg� ^\i^`g� oc\o� ja� oc`�
joc`m,�Pc`t�rdgg�\bm``,

Ojh`� n\b`n� n\t� oc\o� O\opmi*� N\cp� \i_� G`ocp� ^jiejdidib�
rdoc�I\mn*�jm�O\opmi*�\nk`^odib�I\mn�r\m_n�jaa�oc`�`qdg,

  Cpmp�I\ib\g\�O\htjb\`
>cjrh\�@jnc\�J\�Rd_ct\oc\`,Ü
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D`i^`�Fpkdo`m�\i_�I\mn�rdocdQ��{�ncjrn�ij�`qdg�ocmjpbc�I\mn*�
Ea� Cpmp� j^^pkd`n� oc`� /0oc� cjpn`� oj� I\mn*� d,`,*� da� I\mn� dn� di� oc`�
n`^ji_� cjpn`� ^jpio`_� amjh� Fpkdo`m*� oc`m`�rdgg� ]`� _`g\t� di� b`oodib�
h\mmd`_,

  ?c\i_m\�I\ib\g\�MWcoe]W[�
>cjrh\�@jncj�J\�Rd_ct\oc\`,  

Ijji� \i_� I\mn� di� ji`� ndbi� \nnpm`n� oc\o� oc`� `qLg� `aa`^o� ji�
I\mn�rdgg�]`�ipggdad`_,

7KXV�UHJDUGLQJ�0DUV�'RVKD��WKHUH�DUH�YDULRXV�UXOHV�H[SRXQGHG�
LQ� 'HYDNHUDOD�� +RUDVDVWKUD�� -DWDND� &KDQGULND�� 1DUDGKHH\DP�� HWF���
DQG�E\�$WULPDKD�5LVKL��*DUJD�DQG�RWKHUV�

Wj�fX`�hc� 8Ñ�I\mn�h\t�]`� di�/*�0*�2*�5*�6�jm�/0�cjpn`n�amjh�
H\bi\� jm� Ijji� eh� R`ipn,� Ea� do� dn� di� I`nc\� jm� Rmdn^cdf\Ñ�
jri�ndbin*�oc`m`�dn�ij�_jnc\,

I\mn� di� R`ipn� ndbin� ^\iijo� _j� c\mh� da� do� dn� oc`� 2oc� jm� 5oc�
cjpn`,

I\mn� di� I`m^pmt� ndbin� rdgg� c\q`� don� [l_b� m`npgon� r\m_`_� jaa�
da�do�dn�di�oc`�0i_�cjpn`,

I\mn� c\n� ij� _jnc\� di� oc`� cjpn`n� jri`_� ]t� Opi*� IRji�
\i_�O\opmi,

Aqdg� m`npgon� ja� I\mn� ^\iijo� jk`m\o`� da� oc`� ndbi� j^^pkd`_� ]t�
I\mn�dn�mpg`_�]t�Fpkdo`m�\i_�c\kk`in�oj�]`�oc`��Wc,

Jjr� g`o� pn� ^jind_`m� cjr� oj� h\o^c� cjmjn^jk`n� \i_� ads� pk�
oK`�h\mmd\b`,

/*� Ea*� di� oc`� ]md_`%n� ^c\mo*� oc`m`� dn� I\mn� _jnc\9� n`g`^o� np^c�
\�]md_`bmjjh�rcj�Wbie�c\n�hjm`�jm�g`nn�ndhdg\m�I\mn�@jnc\,

0, Ea*� di� oc`� ]md_`%n� ^c\mo*� oc`m`� dn� I\mn� @jnc\*� _p`� oj� LoV
UHODWLYH�SRVLWLRQ�FRXQWHG�IURP�/DJQD�RU�0RRQ�RU�9HQXV�DQG�WKHUH�LV�
3DULKDUD�RU�PRGLILFDWLRQ�GXH�WR�VRPH�GLVSRVLWLRQ�RU�FRQMXQFWLRQ�ZLWK�
WKH�PRGLI\LQJ�SODQHW�RU�DVSHFW�E\�D�EHQHILF��PDWFK�LW�ZLWK�WKDW�RI�WKH�
EULGHJURRP�LQ�ZKRVH�FKDUW�DOVR�WKHUH�LV�WKH�GRVKD�RI�0DUV�DQG�DOVR�
WKH�PRGLILFDWLRQ�
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1, Ea�oc`m`�dn�ij�_jnc\�\o�\gg�di�oc`�]md_`%n�^c\mo�\i_�do�dn
o`mh`_� \n� Op__c\� F\oc\f\h*� h\o^c� do� rdoc� ji`� rcd^c� c\n� ij�
_jnc\�\o�\gg,

Ujp� fijr� oc\o� I\mn� _`ijo`n� Amtocmj^to`n*� N`_� ]ji`+�
h\mmjr*� ]gjj_*� `o^,� Opkkjn`� \� k`mnji� c\n� gjno� ]gjj_� _p`� oj� \it�
\^^d_`io� jm� _`gdq`mt*� `o^,*� oc`i� oc`� h`_d^\g� \oo`i_\io� bdq`n�
om\inapndji� ja� ]gjj_,� Idi_� tjp*� c`� ^\iijo� bdq`� oc`� ]gjj_� ja� \it�
k`mnji*�f`ko�di�oc`�>gjj_�>\if,�D`�c\n�oj�^\mmt�jpo�\i�`s\hdi\odji�
ja� oc`� ]gjj_� ja� oc`� k\od`io� \i_� amjh� cdn� o`no� ]`� dn� oj� \n^`mo\di�
rc`oc`m�o]`�]gjj_�ja�oc`�k\od`io�]`gjibn�oj�á=à�Cmjpk�jm�%>%�Cmjpk�
jm� %K%� bmjpk,� Pc`m`� \m`� 1�h\di� bmjpkn,� Pj�rcd^c� bmjpk� cdn� ]gjj_�
]`gjibn�dn�oj�]`�\n^`mo\di`_,�Pc`i*�oc`�n\h`�]gjj_�bmjpk�\gji`�dn�oj�
]`� bdq`i� oj� oc`� k\od`io,� Eg� c`� bdqHn� \it� joc`m� ]gjj_*� n\t� ]gjj_�
]`gjibdib�oj�\ijoc`m�bmjpk*�]gjj_�rdgg�km`^dkdo\o`*�^gjo�\i_�c`�rdgg�
_d`,

Odhdg\mgt*�oc`m`�\m`�ocm``�bmjpkn�di�I\mn�@jnc\�8
/, Pc`m`�dn�_jnc\�di�oc`�^c\mo�rdocjpo�\it�hj_dad^\odji,
0, Pc`m`� dn� _jnc\� di� oc`� ^c\mo� rdoc� hj_dad^\odji� \i_�hdod+

b\odji,
1, Pc`m`�dn�ij�_jnc\�\o�\gg,
Eo� dn*� oc`m`ajm`*� QH^`nn\mt� oc\W� =nomjgjb`mn� ncjpg_� ^\m`apggt�

r`dbc�\i_�^jind_`m� oc`�q\mdjpn�kjdion�ja�I\mn�@jnc\� di� oc`�bdq`i�
^c\mon�\i_�\_qdn`�ji�oc`�^jmm`^o�h\o^c,

Pj� ^\pn`� _daa`m`i^`� ja� jkdidji*� _dn\bm``h`io*� _dnkpo`*�
_dqjm^`� `o^,� \hjib� oc`� ^jpkg`� do� dn� ijo� g`ao� oj� I\mn� \gji`*� \it�
kg\i`o� ^\i� ^\pn`� np^c� pi_`ndm\]g`� `aa`^o� kmjqd_`_� oc`t� c\kk`i�
oj�]`�_`kjndo`_�di�np^c�\�kjndodji*�oc\o�oc`�np]gjm_�ja�oc`�kg\i`o�dn�oc`�
ndbidad^\ojm� RI� ��� ��� RU� ��� Rm� oc`� np]gjm_� dn� _`kjndo`_� di� \�
^jino`gg\odji*�oc`�gjm_�ja�rcd^c�dn�oc`�ndbidad^\ojm�ja�������RU����

Ea�oc`�n\h`�kg\i`o�dn�\gnj�oc`�ndbidad^\ojm�ja�0�jm�5�jm����oc`i�do�
rdgg�E`�jigt�ajm�\�ncjmo�k`mdj_�\i_�\b\di�oc`t�pido`�\i_�^jiodip`�oj�
gdq`�ojb`oc`m,

,I� oc`� np]gjm_� dn� `doc`m�I\mn� jm� da� do� dn� di� oc`� ^jino`gg\odji� ja�
I\mn*� \i_� da� do� dn� oc`� ndbidad^\ojm� ja� �� Rm� /.� jm� /0*� oc`m`� rdgg� ]`�
qdjgHi^`�\i_�n`k\m\odji*�da�do�dn�O\opmi*�ndg`i^`�\i_�m`h\di�_ph]+Vdo�
\i_�nomdf`,�Pcpn�r`�c\q`�oj�km`_d^o,
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PEIA�KB�I=NI=CA
>t�I\mmd\b`*� do� dn� h`\io� oc\o� ji`�hjm`�h`h]`m� dn� \__`_� oj�

oc`� a\hdgt� rcd^c� dn� di_d^\o`_� ]t� oc`� n`^ji_� cjpn`,� Pcdn� \__dodji�
dn� ji� \i� \bm``h`io� rcd^c� dn� _`ijo`_� ]t� oc`� n`q`ioc� cjpn`� \i_�
np^c� \i� \__dodji\g�h`h]`m� ]mdibn� k`mh\i`io� od`� ja� amd`i_ncdk� ajm�
kg`\npm`�\i_�kmjb`it*�ncjri�]t�oc`�/�oc�cjpn`,�Pc\o�dn�rct�Kjpn`n�
0*�5�\i_�//�\m`�`s\hdi`_�oj�adi_�jpo�rc`oc`mÑ

�T��Bh\mmd\b`�dn�kmjhdn`_�jm�ijo�9

&E'� oc`� _`n^mdkodji� ja� oc`� k\moi`m� 9� cdn� jm� c`m� mpgdib� kg\i`on9�
rc`oc`m� \gm`\_t� m`g\o`_� jm� ijo8� cdn� jm� c`m� a`\opm`n�
^c\m\^o`mdnod^n*�kmja`nndji�`o^,9

&^'� odh`�ja�h\mmd\b`�9�\i_

��&_'�no\o`� ja� h\mmd`_� gda`9� &�'� rc`oc`m� do� dn� \� c\mhjidjpn�
ji`� kmjhdndib� \i� din`k\m\]g`� o`hk`m\h`io� jm� &��� oc`�
^jpkg`� rdocjpo� \it� \oo\^ch`io*� ndhkgt� oj� h\dio\di� oc`�
km`nodb`�ja�oc`�a\hdgt*�h\i\b`�oj�gdq`�di�oc`�n\h`�km`hdn`n�
jm�&�'�oj�g`\_�oc`�gda`�gdf`�^\o�\i_�m\on�`nk`^d\ggt�_pmdib�_\t�
odh`� `q`i� ocjpbc� oc`� ^jpkg`�h\t� ]`^jh`� oc`� k\m`ion� ja�
h\it� ^cdg_m`i� jm� &2'� oj� ]`� bjdib� ji� h\mmtdib� \i_�
_dqjm^dib,

LV�oc`�h\mmd\b`�kmjhdn`_�jm�QRW�<

I\mmd\b`� dn� ^`g`]m\o`_� di� tjpoc� jm� dQ� kmjk`m� \b`� da�
&\^^jm_dib�oj�@\aWh�ntno`h'

%t&� Ijji� \i_�9`ipn� j^^pkt� ampdoapg� ndbin*� P\pmpn+Ndnc\]\�
&DQFHU�.DWDNDO�6FRUSLR�9ULFKLNDW�3LVFHV�0HHQD�DQG�DOVR�
6DJLWWDULXV�'KDQXV��

�E�� jm�da�oK`�5oc�?pnk�a\ggn�di�\it�ja�oc`nH�VLJQV

&^'� jm�Fpkdo`m+Cpmp�jm�9`ipn+Opfm\�j^^pkt�oc`�cjpn`n�0�
5�jm�//�9

%W&� jm�Fpkdo`m�dn�^jiejdi`_�rdoc�Ijji�di�/*�3*�������9

&`���R`ipn�dn�^jiejdi`_�rdoc�Ijji�di�/*�3*�/.*�jm��/�9

�I���DQG�0RRQ�DV�ZHOO�DV�9HQXV�LV�QRW�DVSHFWHG�E\�6DWXUQ*�
]po�dn�nomjib`m�oc\i�O\opmi�9



5/

&b'� jm� gjm_� ja� H\bi\� dn� ^jiejdi`_� rdoc� gjm_� ja� 5� \i_�
j^^pkd`n�\�a\qjpm\]g`�cjpn`�9

�K���RU�ORUG�RI�/DJQD�DQG�ORUG�RI���DUH�LQ���DQG����RU���DQG�WR
������HDFK�RWKHU��
�L�� 7� jm� ]`i`ad^n� j^^pkt� 0� jm� 5� jm� �/� ^jpio`_� amjh� H\bi\�

\i_�Ijji�ndbi9

�] & � jm� oc`� cjpn`n� 0� jm� 5� jm� //� c\q`� a\qjpm\]g`� ^jii`^odji�
rdoc�X[d[\_Yi9

% ^ & � jm� ]`i`ad^� di� 5� \i_� ]joc� gjm_� ja� H\bi\� \i_� gjm_� ja� 5�
\m`�nomjib�\i_�r`gg�kjndo`_�9

&O�� jm� R`ipn� dn� di� cdn� jri� jm� `s\go`_� ndbi� \i_� gjm_� ja� 5� di�
]`i`ad^d\g�cjpn`�9

%` & �jm�I`m^pmt�di�5�\i_�R`ipn�^jiejdi`_�rdoc�gjm_�ja�59

&i'� jm�gjm_�ja�5�dn�di�//�\i_�R`ipn�di�0�9

&j'� jm�R`ipn�dn�di�H\bi\�\i_�Hjm_�ja�H\bi\�dn�di�59
% c & � jm� da� oc`m`� dn� hpop\g� `s^c\ib`� ]`or``i� gjm_n� ja� /� \i_�

5�rc`i�do�dn�o`mh`_�\n�I\_c\i\�Cjk\gtjb\�9
�d & � jm� Fpkdo`m� dn� `s\go`_� di� 5oc� cjpn`� ^jiejdi`_� Zdoc

EHQHILFV�
�U���RU�9HQXV�LV�VWURQJ�LQ�WKH��WK�KRXVH�
&V'��jm�gjm_�ja�5*�R`ipn*�j^^pkd`n�oc`�0i_�cjpn`�9�
�W'��jm�gjm_�H\bi\�dn�di�/.�\i_�gjm_�ja�0�dn�di�//�9
�X��jm�]`i`ad^n�di�/�jm�0�jm�5�9
�q'�jm�gjm_�ja�0�\i_�//�di�hpop\g�`s^c\ib`6
�Z��jm�gjm_�ja�0�\i_�5�di�//�9
% k & � jm� &\^^jm_dib� oj� S`no`UQ� Otno`h'� Ijji� \i_� R`ipn�

j^^pkt� ]`i`ad^d\g� cjpn`n� \i_� m`^`dq`� c\mhjidjpn�
\nk`^on*�di�oc`�h\g`%n�h\k�9

"L#� jm� Opi� \i_� I\mn� di� ]md_`%n� ^c\mo� j^^pkt� a\qjpm\]g`�
cjpn`n�\i_�m`^`dq`�bjj_�\nk`^on�amjh�joc`m�kg\i`on�9

% m & � jm� \� ]`i`ad^� dn� om\indodib� q`mt� ^gjn`� oj� oc`�=n^`i_\io� jm�
5oc� ?pnk� \o� oc`� odh`� ja� ]dmoc� di� oc`� /0oc� cjpn`� jm�
4oc�cjpn`9
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Ea� do� dn� \i� \mm\ib`_� h\mmd\b`*� oc`� k\m`ion� _j� ijo� o\f`� hp^c�
k\din� oj� adi_� jpo� oc`� ]md_`bmjjh� 9� da� do� dn� \� gjq`� h\mmd\b`*� oc`i�
\gnj� oc`� ^jpkg`� _j� ijo� o\f`� \� gjib� odh`� oj� bdq`� `skm`nndji� oj�
oc`dm�gjq`�\i_�oj�^`g`]m\o`�do,

Pc`� ajggjrdib� ^c\mo� dn� oc\o� ja� \� bdmg� rcj� bjo� h\mmd`_� \o� oK`�
\b`�ja�/0�9�c`m�]dmoc�r\n�ji�07Ñ4Ñ/704�\o�/7,�C,�23�R,

I\UV R`ipV Opi
N\cp

Fpkdo`m
Ijji I`m^pmt

G`op /DJQD
O\oXUQ

>\g\i^`�ja�I\mn�_\n\�0�t`\mn*����hjiocn�\i_�/7�_\tn,�Pc`�_\o`�
RI�h\mmd\b`�r\n�//+5+/716*�ji�\�Iji_\t�di�Ijjg\h�no\m,�Oc`�r\n�
mpiidib�N\cp�_\n\�I`m^pmt�]cpfod�Ijji�\iocm\,

I\mmd\b`�Ln�Lmjhdn`_�]po�do�^jh`n�jaa�g\o`�dQ�OLa`8

&\'� da�O\opUQ� dn� `doc`m� di� /*� 1*� 3� jm� 5� jm� /.� ^jpio`_� amjh�
/DJQD� RU� 0RRQ� VLJQ� DQG� LI� KH� GRHV� QRW� RZQ� EHQHILFLDO�
KRXVHV�
%U&� da� h\g`ad^n� \m`� di� oc`� 5oc� >c\q\�� m`^`dqdib� \_q`mn`�

\nk`^on�amjh�Fpkdo`m�jm�Qm\Qpn9

�^'�da�I\mn�dn�di�oc`��Wc�cjpn`�9

%W&� da� Ijji� \i_� O\opUQ� ^jiejdi� ojb`oc`m� `nk`^d\ggt� di� /*� 0*�
jm����
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&�X&�da�I\mn�\i_�R`ipn�\m`�^jiejdi`_�ojb`oc`m�3*5�jm�7�\i_�
]joc�m`^`dq`�`qdg�\nk`^on�amjh�Fpkdo`m�jm�Qm\ipn,

&I'�da�oc`�gjm_�ja�5�\i_�R`ipn�\m`�\VSH^o`_�]t�O\opUQ�9

�J��LI�WKH�0RRQ�\i_�R`ipn�\m`�nlp\m`_�]t�Fpkdo`m�jm�Qm\ipn,

Pc`m`�rdgg�]`�h\it�kmjkjn\gn*�ji`�\ao`m�\ijoc`m� oc`t�rdOO� a\gg�
ocmjpbc� \i_� t`\mn� rdgg� k\nn� ji,� Pc`� k\m`ion� \i_� oc`� ]md_`� rdgg�
b`o� nj�hp^c� _`e`^o`_� \i_� q`s`_� oc\o� oc`� ]md_`� _`^d_`n� oj� m`h\di�
pih\mmd`_,� >po*� \o� g\no*� \� am`nc� i`bjod\odji� rdgg� ^jh`� pk� rdoc� \�
i`r�k\mot�\i_�oc`�h\mmd\b`�rdgg�]`�ads`_�\i_�^`g`]m\o`_�np__`igt,

Pc`� ajggjrdib� ji`n� \m`� oc`� ^c\mon� ja� orj� di_dqd_p\gn� 8� ji`�
h\g`�\i_�\ijoc`m�a`h\g`�\i_�]joc�\m`�oj�]`�h\mmd`_,

>jUQ�ji�0+2+/704�Bmd_\t�\o�17�C�2.�R�di�=ipm\_c\�no\m�
rdoc�\�]\g\i^`�ja�O\opUQ�_\n\�ajm�7�t`\mn�//�hjiocn�\i_�05�_\tn,

Opi
I`m^pmt N\cp

R`ipn

I=HA
N\Vd

I\i
Fpkdo`m

G`op
H\bi\
Ijji
O\oph

Ijji�_\n\�>\g\i^`�8�0�t`\mV����P��	����GD\V��IRU�WKH�JLUOV�
Ei�oc`�^c\mo�ja�oc`�]jt+
Hjm_n� ja� 0� \i_� //� \m`� di� _`]dgdo\odji,�R`ipn*� gjm_� ja� 5*� dQ� ���

rdgg�jaa`m�oc`�h\mmd\b`,

M
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O\opUQ
CENH
N\nd�

.�xb.x-­5/��
3+36�F'C'

Ijji

GWUV

Opi
I`m^pmt
N\cp

Ijji� \i_� FXSLo`m/� ajmhdib� a\qjpm\]g`� \nk`^o*� rdgg*� ji� \�
g\o`m�_\o`*�n`oog`�\�a\hdgt�gda`�ji�tjp,

D`i^`*� R`ipn� @\n\*� Ijji� >cpfod/� Fpkdo`m� =iocm\� rdgg� bdq`�
oc`�h\mmd\b`*�\o�oc`�`i_�ja�F\ip\mt�/743�don`ga,

,Q�oc`�Cdmg%n�cjmjn^jk`

�T&�Aqdg�ij_`�di�5�ncjrn�_`g\t�&N\cp'9
%U&� I\mn�di�6�ncjrn�cdi_m\i^`n�\i_�j]no\^g`n�9
&^'� 6DWXUQ�\nk`^o�oc`���Wc�cjpn`�9
Pc`� \]jq`� \m`� oc`� di_d^\odjin� ncjrdib� oc\o� oc`�h\mmd\b`�rdgg�

]`�\^^jhkOLnc`_�rdoc�bm`\o�_daad^pgot,
Pc`� odh`� ja� h\mmd\b`� rdgg� ]`� _pmdib� Fpkdo`m� @\V\� Fpkdo`m�

>cpfod*� N\cp� =iocm\� ji� jm� \mjpi_� /2oc� Fpgt� /743,� =^op\OOt� oK`�
h\mmd\b`�r\n�ads`_�di�Fpi`�\i_�^`g`]m\o`_�ji�/2+5+/743,

I=N5,=CA+LQJ=5LDKK

:KHQHYHU� 6DWXUQ� KDV� JRW� DQ\� FRQQHFWLRQ� ZKDWVRHYHU� ZLWK�
0RRQ�� WKHUH�ZLOO�EH�VRPH�REVWDFOH�RU� LPSHGLPHQW��QRW�RQO\�GXULQJ�
QHJRWLDWLRQ�EXW�DOVR�DW� WKH� WLPH�RI� IL[DWLRQ�DQG�HYHQ�DW� WKH� WLPH�RI�
FHOHEUDWLRQ�RI�WKH�PDUULDJH��7KLV�FRQQHFWLRQ

R`ipnFpkdo`m

G`op
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]`or``i� Ijji� \i_� O\opmi� ^\pn`n� _`g\t*� ocjpbc� pgodh\o`gt� ]joc�
ja�oc`h�_j�hp^c�hjm`�bjj_�rdoc�\�]`oo`m�k\moi`m,

As\hkg`��
Ki� hjm`� \i� \pnkd^djpn� _\t,� H`o� pn� n``� cjr� O\opmi� \^on,�

Eino\i^`n� \m`� h\it� rc`m`di� _pmdib� i`bjod\odji*� njh`� 0� jm� 1�
cjmjn^jk`n� \m`� ]`dib� ^jind_`m`_� oj� ]`� hjno� npdo\]g`� 9� r`� _j�
`io`mo\di�cjk`n�ji`�\ao`m�\ijoc`m�ji�\Og�oc`�ocm``9�\gg�oc`�ocm``�a\dg�9�
g\o`m� ji� adi\ggt� \� ajpmoc� k`mnji� dn� n`g`^o`_,� Eo� dn� ji`� ja� oc`�h\it�
m`npgon�jaa`m`_�]t�O\opmi,

As\hkg`��

1H[W��WKHUH�DUH�FDVHV�ZKHUHLQ�WKH�GDWH�RI�PDUULDJH�LV�IL[HG�DQG�
GXULQJ�WKH�LQWHUYDO�EHWZHHQ�WKH�WLPH�RI�PDUULDJH�DQG�WKH�FHOHEUDWLRQ�
RI� WKH� PDUULDJH�� WKHUH� ZLOO� EH� VRPH� REVWDFOH� RU� WKH� RWKHU�� $� IHZ�
\HDUV�DJR��ZKHQ�,�KDG�EHHQ�GHOLYHULQJ� OHFWXUH�DW�%KDUDWL\D�9LGK\D�
%KDYDQ��ZKHQ�WKHUH�ZHUH�PDQ\�VWXGHQWV�DWWHQWLYHO\�KHDULQJ�PH��WZR�
EURWKHUV�HQWHUHG��LQ�D�ZD\��GLVWXUEHG�WKH�FODVV�DQG�SUHVHQWHG�D�VOLS�WR�
PH��,Q�LW��LW�ZDV�VDLG�WKDW�QHDUO\�WZR�PRQWKV�DJR��WKH�PDUULDJH�RI�WKH�
\RXQJHU�RI�WKH�WZR�KDG�EHHQ�IL[HG�DQG�LW�VKRXOG�EH�FHOHEUDWHG��QLQH�
GD\V�DIWHU�WKH�GD\�ZKHQ�WKH\�PHW�PH��,�GR�QRW�UHPHPEHU�WKH�H[DFW�
GDWH�� ZKHQ� LW� KDSSHQHG�� WKRXJK� LW� LV� QRW� GLIILFXOW� WR� ILQG� LW� RXW��
%HIRUH�WKLV�ERRN�LV�SXEOLVKHG��LI�,�FDQ�ILQG�RXW��,�ZLOO�LQVHUW�LW�LQ�WKH�
ODVW�� 7KH� HOGHU� EURWKHU� DVNHG� PH� WR� OHW� KLP� NQRZ�� ZKHWKHU� WKH�
PDUULDJH�ZLOO� WDNH�SODFH�RQ� WKH�GDWH�� DOUHDG\� IL[HG�RU� LW� VKRXOG�EH�
SRVWSRQHG�� ,� DVNHG�KLP� �ZK\�GR�\RX�GRXEW"�� 
1R��6LU�� KHUH� LV� WKH�
KRURVFRSH�DQG���DOVR�ZLOO�JLYH�D�QXPEHU��7KDW�ZKLFK�ZRUULHV�XV�LV�
WKDW� WKH� JLUO��ZKR� LV� WR� EH�PDUULHG�RXJKW� WR� KDYH�KDG�KHU�PRQWKO\�
SHULRG�HYHQ���GD\V�DJR��7LOO�QRZ�LW�KDG�EHHQ�GUDJJLQJ�RQ�DQG�DIWHU�
DOO� VRPH���RU���GD\V�PRUH� IRU� WKH�PDUULDJH��7KHUHIRUH��XQOHVV� VKH�
UHSRUWV�WKDW�VKH�LV�LQ�WKH�PRQWKO\�SHULRG�ZLWKLQ�DQRWKHU���RU���GD\V��
ZH� ZLOO� QRW� EH� DEOH� WR� FHOHEUDWH� WKH� PDUULDJH� DW� WKH� WLPH� DOUHDG\�
IL[HG��%XW�ZH�KDYH�WR�VHOHFW�VRPH�RWKHU�GD\�RQO\�DIWHU�VKH�WDNHV�KHU�
EDWK��:H�PD\�KDYH�WR�UHSULQW�LQYLWDWLRQ��6R�ZKHWKHU�ZH�DUH�WR�SRVW�
DOO�WKH�LQYLWDWLRQ�OHWWHUV�ZKLFK�DUH�ILOOHG�XS�GXO\��RU�DUH�ZH�WR�NHHS�
LW�� VR� WKDW� ZH� FDQ� ZDLW�� VHH� DQG� LI� DW� DOO� WKH� JLUO
V� KHDOWK� ZLOO� EH�
DOULJKW�ZH�FDQ�SRVW�LW�"�6R�LW�LV
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m`\ggt� \� kmj]g`h� rcd^c� c\_� ]``i� kpo� di� oc`� km`n`i^`� ja� oc`�
nop_`ion� \i_� oc\o� ojj� \� kmj]g`h*� ajm� rcd^c� i`doc`m� jpm� O\b`n�
ijm� oc`� O\dion� ijm� oc`� n\q\ion� ja� oc`� S`no`mi� ^jpiomd`n� c\q`� nj�
a\m� ajpi_� jpo� \� h`ocj_� oj� \iijpi^`� oc`� `s\^o� hjh`io� rc`i� oc`�
rjmmt� rdgg� `i_,� >po� E� dhh`_d\o`gt� \kkgd`_� G,� L,� \i_� ojg_� oc\o�
oc`� bdmg� rdgg� c\q`� oc`� hjiocgt� k`mdj_� ^jhh`i^`_� jigt� ji� oc`�
n\h`� _\o`� rc`i� oc`t� kpo� oc`� lp`mt� \i_� apmoc`m� E� \__`_� oc\o� oc`t�
rjpg_�b`o�Pmpif+^\gg�amjh�Gph]\fjQ\h��\o�/.+13�k,h,�n\tdib�oc\o�
oc`�]md_`�c\_� m`kjmo`_� oj� oc`h� oc\o� nc`�r\n� di� oc`�hjiocgt�k`mdj_,�
Pcdn�c`\_\^c`*�a`\m�\i_�\isd`ot�r`m`�^\pn`_�]t�oc`�Lpi\mkcjj*�oc\o�
dn� oc`� ^jii`^odji� ]`or``i� O\opmi� \i_� Ijji*� di� oc`� cjmjn^jk`� ja�
]joc*�oc`�]jt�\i_�oc`�bdmg,

Jjr� oc`� m`\_`mn� rjpg_� ]`� `\b`m� oj� fijr� rc\o� c\kk`i`_� oj�
oc`�km`_d^odji,

Eo� r\n� m`\ggt� \i� \nojpi_dib� ji`,� ?jmm`^ogt� \o� /.+13*� oc`�
]`gg�r\n�mdibdib*�rc`i�\�a`r�ja�ht�nop_`ion�\i_�]joc�oc`�]mjoc`mn�
r`m`� epno� ndoodib� jpond_`*� `iejtdib� oc`� ^jjg� ]m``u`� amjh� oc`� n`\,�
Sc`i�oc`t�c`\m_�ocH�]`gg�\i_�oc`�odh`�r\n�/.+�3�k,h,�ijo�\�hdipo`�
`\mgd`m�jm�g\o`m�oc`t�mpnc`_�dind_`�rdoc�apgg�cjk`�oc\o�rc\o�Lm`_d^odji�
E�b\q`*�c\_�^jh`�q`mt�omp`,�Pc`t�gdao`_�oc`�Lcji`*�\i_�oc`�P`g`kcji`�
jk`m\ojm�b\q`�^jii`^odji�oj�Gph]\fji\h,�Pc`t�n\d_�  Cj_�dn�oc`m`,�
Pc`� ]md_`� c\n� bdq`i� bm``i� ndbi\g,� Oj� tjp� ^\i� q`mt� r`gg� Ljno� oc`�
diqdo\odji�g`oo`mn*Ü,�Pc`t�\__`_�  @\pbco`m�c\_�m`kjmo`_�\o���k,h,�oc\o�
nc`�r\n� di� oc`�hjiocgt�k`mdj_,�S`� omd`_� oj� ^jio\^o� tjp� amjh� oc`i,�
Kigt�ijr�do�h\opm`_Ü,

Pcdn� dn� ji`� ja� oc`� h\it� j]no\^g`n� rcd^c� dn� `sk`md`i^`_� ]t�
njh`� k`m^`io\b`� ja� oc`� k`jkg`*� di� nkdo`� ja� oc`� a\^o� oc\o� oc`t� o\f`�
dioj�^jind_`m\odji�ocdn�\aa\dm�rcdg`�adsdib�pk�oc`�_\o`,

As\hkg`�1
Ki^`�\�a\oc`m�ja�\�bdmg�^\hH�oj�h`�\i_�ncjr`_�oc`�cjmjn^jk`�ja�

\� ]jt� gdqdib� \]jpo� 1..�hdg`n� \r\t� amjh� oc`� ]md_`%n� kg\^`,� Bdmno*� E�
ojg_�cdh�oc\o�cdn�_\pbco`m�^jpg_�ijo�c\q`�c`m�h\mmd\b`�^`g`]m\o`_�di�
oc`� t`\m� di� rcd^c� c`� ^jinpgo`_�h`� \i_� E� \__`_� oc\o� oc`�h\mmd\b`�
rjpg_�o\f`�kg\^`�jigt�di�oc`�i`so�^jhdib�t`\m,�E�^jiodip`_�\i_�n\d_�
oc\o�ocdn�]jt�rcj�dn�rjmfdib
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IDU� DZD\� FDQQRW�PDUU\� WKLV� JLUO� �� EXW� KHU� KXVEDQG�PXVW� OLYH� YHU\�
FORVH� E\�� PRVWO\� LQ� WKH� VDPH� WRZQ�� 7KLV� \HDU� 6DWXUQ� ZKLFK�
FRQQHFWHG�ZLWK�PRRQ� LQ� WKH� FKDUW� DIIOLFW� WKH� ORUG� RI� WKH�'DVD� DQG�
%KXNWL��6R�6DWXUQ�DQG�0RRQ�ZRXOG�FDXVH�3XQDUSRR�

'R� \RX� NQRZ� ZKDW� KDSSHQHG"� ,W� LV� YHU\� YDU\� UDUH� DQG� VXFK�
LQVWDQFHV�DUH�YHU\�IXQQ\��,Q�VSLWH�RI�P\�SUHGLFWLRQ��WKH�IDWKHU�RI�WKH�
JLUO� IXUWKHU� SURFHHGHG� DQG� IL[HG� XS� WKH�PDUULDJH��7KH�%ULGHJURRP�
GLG�QRW�GLVWULEXWH�LQYLWDWLRQ�OHWWHUV�WR�RQH�DQG�DOO�LQ�KLV�SODFH��%XW�KH�
LQYLWHG� RQO\� D� IHZ� SHUVRQDOO\�� $OO� DUULYHG� DW� WKH� WRZQ�� ZKHUH� WKH�
IDWKHU�RI� WKH�JLUO�ZDV� UHVLGLQJ� DQG� LQ� WKH� HYHQLQJ�DFFRUGLQJ� WR� WKH�
6RXWK� ,QGLDQ� FXVWRP�� WKH� ER\�ZDV� WR� EH� WDNHQ� WR� WKH� WHPSOH�� DQG�
WKHQ�IURP�WKH� WHPSOH�KH�VKRXOG�EH� WDNHQ�E\�SURFHVVLRQ�� �3UREDEO\��
WKH� LGHD� EHKLQG�RXU� DQFLHQW
V�ZRXOG� EH� WKDW� WKLV� ER\��ZKR� LV� WR� EH�
PDUULHG�WKH�QH[W�GD\��VKRXOG�EH�VKRZQ�WR�PDQ\��VR�WKDW�WKH\�KDSSHQ�
WR�EH�ZLWQHVVHV��

$URXQG���S�P��WKH�JLUO
V�IDWKHU�WRRN�WKH�ER[�LQ�ZKLFK�WKH�VKRHV�
WR�EH�SUHVHQWHG�WR�WKH�EULGHJURRP�ZDV��$QG�WKHQ�HDFK�SHUVRQ�WRRN�
VRPHWKLQJ� WR� EH� WDNHQ� WR� WKH� WHPSOH�� $OO� RI� WKHP� ZLWK� PXVLF�
1DGKDVZDUDP� DQG� %DQG� ZHQW� WR� WKH� WHPSRUDU\� DFFRPPRGDWLRQ�
ZKHUHLQ�WKH�SDUW\�RI�WKH�EULGHJURRP�ZHUH�VWD\LQJ��7KH�IDWKHU�RI�WKH�
JLUO�LQYLWHG�HYHU\RQH�RI�WKHP�WR�FRPH�WR�WKH�WHPSOH�DQG�WKH�ER\�DOVR�
FDPH�RXW�ZLWK�KLV�IULHQGV�

,Q� WKH� EULGH
V� KRXVH�� SUHSDUDWLRQV� ZHUH� JRLQJ� RQ� IRU� D� JUDQG�
GLQQHU� LQ� WKH�QLJKW��$QG� LQ� WKH� VWUHHW� D� FDU�KDG�EHHQ�DGRUQHG�ZLWK�
-DVPLQH� IORZHUV�DQG�HYHU\WKLQJ�ZDV�EHDXWLIXOO\�DUUDQJHG��7KH�ER\�
FDPH�RXW��VWHSSHG�GRZQ�WR�UHDFK� WKH�VWUHHW��2QH� ORZ�ERUQ� LOO�EUHG��
EXW�D�FOHYHU�IHOORZ�ZLWK�KLV�XSSHU�FORWK�RQ�WKH�KDQG��VWUDLJKW�UXVKHG�
WR�WKH�ER\��KXUULHGO\�SXW�WKH�XSSHU�FORWK�URXQG�KLV�KHDG�DQG�WKHQ�KH�
PDGH�D�ORRS�RXW�RI�LW�DQG�GUDJJHG�WKH�ER\�WR�WKH�PLGGOH�RI�WKH�VWUHHW��
:KDW�D� VFHQH��ZKDW�D�FRQIXVLRQ��(YHU\ERG\�ZDV�VWXQQHG��1RERG\�
NQHZ� ZK\� VXFK� D� WKLQJ� KDG� KDSSHQHG�� %XW� WKH� IDWKHU� RI� WKH� JLUO�
LPPHGLDWHO\� UHFROOHFWHG� WKH� SUHGLFWLRQ�ZKLFK� ,� JDYH�� ����7KDW� WKLV�
ER\� FDQQRW�PDUU\� KLV� GDXJKWHU�� ���� ,Q� WKDW� \HDU�PDUULDJH�ZLOO� QRW�
WDNH�SODFH��7KLV�ZDV�IODVKLQJ�LQ�KLV�PLQG�

1RZ��WKDW�SHUVRQ��ZKR�FDXJKW�KROG�RI�WKH�EULGHJURRP�JDYH�EORZV�
DIWHU�EORZV�WR�WKH�EULGHJURRP�DQG�DVNHG�KLP�¦'R�VRPH
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WKLQJ�WR�WKLV�JLUO��7KLV�JLUO�ZDV�ZRUNLQJ�LQ�\RXU�TXDUWHUV�DV�D�PDLG�
VHUYDQW��<RX��D�KHDOWK\�DQG�WKLUVW\�EDFKHORU��ZKHQ�\RX�ZHUH�VHUYLQJ�
LQ� WKH� RIILFH�� \RX� OLYHG� LQ� WKH� RIILFH� UHVLGHQWLDO� TXDUWHUV�� <RX�
WHPSWHG�KHU��\RX�VSRLOHG�KHU���\RX�JDYH�KHU�D�FKLOG���QRZ�ZKDW�DERXW�
WKLV�JLUO�DQG�ZKDW�DERXW� WKH�FKLOG��7KH\�DUH�KHUH��QRZ��8QOHVV�\RX�
DQVZHU�WR�WKLV��,�ZRQ
W�DOORZ�\RX�WR�JR�DQG�PDUU\�WKH�RWKHU�JLUO��6R�
VD\LQJ�WKLV�SHUVRQ�ZDV�JRLQJ�RQ�GUDJJLQJ�WKH�EULGHJURRP�WR�D�ORQJ�
GLVWDQFH� DZD\� IURP� WKH� PDUULDJH�SDQGDO� WKRXJK� WKH� EULGHJURRP�
WULHG�WR�UHVLVW��*XLOW\�&RQVFLHQFH�UREEHG�DZD\�KLV�VWUHQJWK��1RERG\�
FRXOG� YHQWXUH� WR� PHGLDWH�� (YHQ� ER\
V� SDUWLHV� VWRRG� DVLGH� EHLQJ�
DVKDPHG�� 7KH\� WKRXJKW� WKDW� DQ\� LQWHUIHUHQFH� ZRXOG� EH� VLPLODU� WR�
WKURZLQJ�VWRQH�XSRQ�VRPH�ILOWK\�VRLO��ZKLFK�ZLOO�HPDQDWH�PXFK�RI�
IRXO�RGRU��6R�DOO�ZHUH�TXLHW��6RPHKRZ�WKLV�EULGHJURRP�VOLSSHG�DZD\�
IURP�DOO�LQ�WKDW�FURZG��)RU�KRXUV�KH�FRXOG�QRW�EH�VHHQ��/DWHU�LQ�WKH�
QLJKW�� WKH\� FDPH� WR� NQRZ� WKDW� KH� ZDV� LQ� WKH� ZDLWLQJ� URRP� LQ� D�
UDLOZD\�VWDWLRQ��:KLOH�WKH�EULGHJURRP�ZDV�GUDJJHG�LQ�WKH�VWUHHW��WKH�
EULGH
V�IDWKHU�JRW�DQJU\�DQG�KH�ZDV�VR�PXFK�DQQR\HG�WKDW�KH�WKUHZ�
WKH� VKRHV� RQ� WKH� KHDG� RI� WKH� ER\� DQG� LPPHGLDWHO\� ZHQW� WR� WKH�
NLWFKHQ�DQG�LQIRUPHG�WKH�FRRNV�WR�VWRS�FRRNLQJ�DQG�ZHQW�WR�WKH�FDU�
ZKLFK�ZDV�LQWHQGHG�IRU�WKH�SURFHVVLRQ��WR�UHPRYH�DOO�WKH�IORZHUV�HWF��
DQG�WDNH�EDFN�WKH�FDU�WR�WKH�VKHG�

6DWXUQ� ZKLFK� FDXVHG� 3XQDUSRR� KDG� LQGLFDWHG� WKDW� VRPH� VXFK�
GLVWXUEDQFH� HYHQ� WR� WKLV� H[WHQW�� FRXOG� EH� WKHUH�� WR� XSVHW� WKH�ZKROH�
SURJUDP� DQG� SRVWSRQH� WKH� GDWH� RI� PDUULDJH� RU� FKDQJH� WKH�
EULGHJURRP�� 7KHUHIRUH�� ZKHQHYHU� DVWURORJHUV� ZHUH� WR� UHDG� WKH�
KRURVFRSHV�RI�WKH�EULGH�DQG�WKH�EULGHJURRP��\RX�VKRXOG�VHH�ZKHWKHU�
WKHUH� LV� 3XQDUSRR�� ,I� 6DWXUQ� LV� GHSRVLWHG� LQ� WKH� FRQVWHOODWLRQ� RI�
0RRQ�DQG�VXE�RI�6DWXUQ�RU�LI�0RRQ�LV�GHSRVLWHG�LQ�6DWXUQ
V�VWDU�DQG�
0RRQ� VXE�� LI� 6DWXUQ� LV� GHSRVLWHG� LQ� WKH� KRXVHV� ��� ��� ��� �� DQG� ����
WKHQ�� VXFK� GLIILFXOWLHV�PD\� DULVH��1RUPDOO\�ZH� IL[� XS� WKH� GDWH� IRU�
PDUULDJH��'XH� WR� VRPH� UHDVRQ� RU� WKH� RWKHU�ZH� FKDQJH� WKH� GDWH�� WR�
VXLW�WKH�FRQYHQLHQFH�RI�ERWK�WKH�SDUWLHV��6R�ZLWK�SOHDVXUH��LW�LV�GRQH��
%XW� WKHUH�� ZKHUH� 6DWXUQ� FDXVHV� WKH� GHOD\�� WKHUH� ZLOO� EH� PXFK� RI�
H[SHQVHV��PHQWDO�ZRUULHV� HWF�� 7KHUHIRUH� LW� LV� DEVROXWHO\� QHFHVVDU\��
ZKHWKHU�RQH�FDQ� WDNH�D�GHFLVLRQ�DQG�DFFRUGLQJO\�DFW�RU�RQH�KDV� WR�
QHFHVVDULO\�FRQVLGHU���RU���GDWHV����RU���KRURVFRSHV�DQG�DW�ODVW�ZKHQ
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WKH� WLPH�RI�PDUULDJH�FRPHV�� WKHQ�� WR�HQWHU� LQWR�D�FRQWUDFW�ZLWK� WKH�
RWKHU�SDUW\����2QH�VKRXOG�SURFHHG�FDXWLRXVO\�DQG�VORZO\�WLOO�WKH�GDWH�
RI�PDUULDJH�QHDUV,

As\hkg`�2

:KLOH�,�ZDV�ZRUNLQJ� LQ�.LQJ�,QVWLWXWH��*XLQG\��P\�FROOHDJXH�
KDG� D� VRQ� DJHG� DERXW� ��� WR� EH� PDUULHG�� +H� ZDV� ZRUNLQJ� DV� WKH�
,QVSHFWRU�LQ�WKH�7UDQVSRUW�'HSDUWPHQW�

Jj� _jp]o*� h\it� k\m`ion� ja� oK`� bdmgn� ja� h\mmd\b`\]g`� \b`�
\kkmj\^c`_�cdh�\i_�ji`�ja� oc`h�jaa`m`_� \i� \oom\^odq`�_jrmt,�Pc`�
a\oc`m� ja� oc`� ]jt*�ht� ^jgg`\bp`� r\io`_� oj� n``� oK`� bdmg,� Pc`� bdmg%n�
a\oc`m� ncjr`_� oK`�Lcjoj� ja� oc`� bdmg,�D`�r\n� kg`\n`_� \i_� \^^`ko`_�
oc`�_jrmt,�D`�b\q`�h`�Nn,�2..-­+�oj�kpm^c\n`�rjjgg`i�npdodib�amjh�
>\ib\gjm`�rcd^c�kg\^`�E�c\_�oj�qdndo�ji�_pot�di�\�^jpkg`�ja�_\tn,

,� ERXJKW� WKH� ZRROHQ� WKLQJV�� )HZ� GD\V� SDVVHG�� ,Q� WKH�
PHDQZKLOH��WKH�VLVWHU�RI�WKH�ER\�JLYHQ�LQ�PDUULDJH�ZDV�OLYLQJ�LQ�WKH�
QH[W�KRXVH� WR� WKDW�RI� WKH�JLUO�ZLWK�ZKRP�WKH�PDUULDJH� LV�DUUDQJHG��
7KDW�JLUO�ZURWH�D�OHWWHU�LQ�VXFK�D�ZD\�WKDW�WKH�ER\�VKRXOG�UHMHFW�WKH�
RIIHU��6KH�GLG�QRW�ZULWH�WR�P\�FROOHDJXH��KHU�IDWKHU��EXW�VKH�ZURWH�WR�
KHU�EURWKHU��WKH�EULGHJURRP�

6LQFH�ZH�ZHUH�FROOHDJXHV��KLV� VRQ�NQHZ�PH�YHU\�ZHOO��6R�KH�
QDUUDWHG�WR�PH��ZKDW�KH�KHDUG�IURP�KLV�VLVWHU�DQG�VRXJKW�P\�DGYLFH��
,�WROG�KLP��*R�DQG�VHH�WKH�JLUO��,Q�\RXU�KRURVFRSH�DQG�WKH�KRURVFRSH�
RI�WKH�JLUO�ERWK�0RRQ�DQG�6DWXUQ�DUH�FRQMRLQHG�WRJHWKHU��+HU�6WDU�LV�
WKH��WK�VWDU� WR� WKDW�RI�\RXUV�� ,Q� WKDW�PDQQHU�� LW�DJUHHV��%XW� WKHUH� LV�
WKH�3XQDUSRR��7KHUHIRUH��\RX�JR�DQG�VHH�WKH�JLUO��,�DP�VXUH��\RX�ZLOO�
UHMHFW�KHU��$IWHU�KDYLQJ�UHFHLYHG�WKH�PRQH\�WR�UHMHFW�DQ�RIIHU��WKHUH�
VKRXOG�KH�D�VRXQG�DQG�VDWLVIDFWRU\�UHDVRQ��<RX�FDQ�VHH�WKH�JLUO�DQG�
UHMHFW��7KDW�LV�HQWLUHO\�OHIW�WR�\RX��1RERG\�FDQ�TXHVWLRQ�LW��6R��\RX�
GR�OLNH�WKDW���,�UHSOLHG�


D`�r`io�oj�n``�oc`�bdmg*�o\fdib�oc`�Scjoj�rdoc�cdh,�=^^jm_dib�
oj�kcjoj�ncH�r\n�ocdi�\Q_�Ri`�^jpg_�n``�oc`�i`^f,�>po�rc`i�]`�r`io�
oj� oKH� bdmg%n�cRXVH� \Q_� gjjf`_�\n� oK`�bdUO� \gjib�rdoc�cdn� ndno`m*� oc`�
]md_`�r\V� q`mt� a\o,� ,� 8PcH�kcjoj�r\n� o\f`i� ajpm� t`\mn� \bj*� \i_� di�
ocjn`�ajpm�t`\mn�nc`�c\_�kpo�ji�r`dbco�oj�oc`�`so`io
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WKDW� WKH�KHDG�DQG� WKH�ERG\�DSSHDUHG� WRJHWKHU��7KH�QHFN�ZDV� VKRUW�
DQG� VWRXW�� 6R� KH� WROG� WKH� IDWKHU� RI� WKH� JLUO�� �6LU�� HYHQ� WKRXJK� WKLV�
SKRWR�EHORQJV�WR�\RXU�GDXJKWHU��VKH�KDV�SXW�RQ�VR�PXFK�ZHLJKW�WKDW�
,� GRQ
W� OLNH�� 7KHUHIRUH�� \RX� ZULWH� WR� P\� IDWKHU� DQG� JHW� EDFN� WKH�
GRZU\�ZKLFK�\RX�SDLG�WR�KLP��

7KXV� WKH�PDUULDJH�ZDV�VWRSSHG��6KH�PDUULHG�DQRWKHU�ER\�DQG�
KH�PDUULHG�DQRWKHU�JLUO��7KLV�LV�WKH�ZD\�KRZ�3XQDUSRR�ZLOO�DFW�

Ki`� h\t� \nf�   @d_� tjp� jaa`m� km`_d^odji� ajm� ocdn� h\o^c<�   � E�
i``_�ijo�n\t�oc\o�oc`t�^jinpgo`_�h`�\i_�E�ojg_�`q`i�ocjpbc�oc`m`�dn�
oc`�LjUXooc\h*�oc`m`�dn�ij�Lmjkoc\h,

,�GHILQLWHO\� WROG�KLP�WKDW�KLV�VRQ�FDQ�QHYHU�PDUU\� WKLV�JLUO��$W�
WKDW�WLPH��,�KDG�QRW�EHHQ�UXQQLQJ�D�0DJD]LQH��VR�,�FRXOG�QRW�SXEOLVK�
WKHQ� DQG� WKHUH�� 6LPLODU� LQVWDQFHV� DUH� PDQ\�� $FFRUGLQJ� WR� WKH�
7UDGLWLRQDO� $VWURORJ\�� ��� SHU� FHQW� RI� WKH� SRSXODWLRQ� LQ� WKH� ZRUOG�
ZLOO�KDYH�WKH�'DVD�3RUXWWKDP�WR�PDUU\�WKDW�JLUO�EHFDXVH��VD\�RXW�RI�
���� SHRSOH�� ��� PDOHV� ��� IHPDOHV�� 2XW� RI� ��� ER\V�� LQ� 'DVD�
3RUXWWKDP�� H[DFWO\� ��� SHU� FHQW� RI� WKH� KRURVFRSHV�� PXVW� DJUHH��
WKHUHIRUH��ZKHQ�ZH�VHH�3RUXWWKDP��PDMRULW\�RI�WKH�FKDUWV�DJUHH��%XW�
SURSWKDP�� ZKHQ� \RX� MXGJH� WKH� UXOLQJ� SODQHWV� FOHDUO\� LQGLFDWH� WKDW�
RQH�FDQ�PDUU\�RQO\�RQH�RI�WKH�RWKHU�VH[�

SLOO�oK`�h\mmd`_�OLIH�]`�c\kkt�<
As^`kodib� \� a`r*� hjno� ja� oc`� k`jkg`*� ocjpbc� oc`t� _j� ijo�

c\q`� bjj_� pi_`mno\i_dib� rdoc� oc`dm� k\moi`mn*� t`o� oc`t� kpgg� ji�
rdoc� _dnn\odna\^odji,� =� a`r� g`\_� \i� `iqd\]g`� gda`� rdoc�
din`k\m\]g`�o`hk`m\h`io,�=�a`r�hdn]`c\q`�\i_�_dqjm^`,

+DSS\�PDUULHG�OLIH��
&/'� Fpkdo`m�jm�9`ipn�]`dib�oc`�gjm_�ja�oc`�np]�ja�5oc�^pnk�

\i_�]`dib�ndbQLad^\ojm�ja���RU���,

&0'� I`m^pmt*�Ijji*�Rm�Opi�]`dib�oc`�ndbidad^\ojm�ja�5�
m`^`dqdib�]`i`ad^d\g�\nk`^o�amjh�/�oc�cjpn`�ndbidad^\ojm,

&1'� Opi�jm�Ijji�di�5�rdoc�hpop\g�bjj_�\nk`^o�amjh�oc`�
joc`m�]`dib�oc`�ndbidad^\ojm�ja���RU���*



��

&2'� Adoc`m� ja� oc`� gphdi\md`n� di� 5� \nk`^o`_� ]t� Fpkdo`m� jm�
R`ipn�a\qjpm\]gt�]`dib�oc`�ndbidad^\ojm�ja�0�jm�//,

&3'� R`ipn*� I\mn� \i_� Qm\ipn� di� bjj_� \nk`^o� dn� q`Ut�
\_q\io\b`jpn� kmjqd_`_� oc`t� \m`� ijo� o]`� ndbidad^\ojm� ja�
4�jm�/.�jm�/0,

���� La� Ijji� m`^`dqdib� bjj_� \nk`^o� amjh� O\opmi*� R`ipn� \i_�
Fpkdo`m� dn� \pnkd^djpn,� PK`� ^jpkg`� rdgg� bdq`� `skm`nndji�
oj�oc`dm�kg`\n\io�a``gdib,�Lg\tapg�_pmdib�pidji,

&5'� Ea� oc`� 5oK� cjpn`� oj� H\bi\� jm�Ijji� ndbi� dn� j^^pkd`_� ]t�
jm� \nk`^o`_� ]t� ]`i`ad^n� ]t� gjm_ncdk*� ji`� rdgg� c\q`�
c\kkt�h\mmd`_�gda`,

������9HQXV�LQ���RU���RU�DQG�RI�WKH�8SDFKD\D�VWKDQDV�
m`^`dqdib� bjj_� \nk`^o� ncjrn� k`\^`*� kg`\npm`� \i_�
kmjnk`mdot� \ao`m� h\mmd\b`� kmjqd_`_� do� dn� ijo� di� oc`� np]�
ja� oc`� ndbidad^\ojm� ja� 4� jm� /.� jm� /0,� Ea� do� c\n� ]joc� bjj_�
\i_�]\_�\nk`^on*�_pmdib�oc`�^jiejdi`_�k`mdj_�ja�R`ipn�\i_�
oc`�kg\i`o�ajUhdib�bjj_�\nk`^o�ji`�`iejtn�Qa`,�@pmdib�oc`�
^jiejdi`_� k`mdj_� ja� R`ipn� \i_� oc`� kg\i`o� ajmhdib� `qdg�
\nk`^o�oc`m`�rdgg�]`�_dn\bm``h`io�\i_�_dnn\odna\^odji,

I\mmd`_�HdaH�8QKDSS\�8

&�'� Ea� Opi� ajUPn� `qdg� \nk`^o� rdoc� hjji� \i_� `doc`m� dn� oc`�
ndbidad^\ojm�ja�0�jm�5�jm�//,

&�'� I\g`ad^n� di� 5� m`^`dqdib� ]\_� \nk`^o� amjh� oc`� ndbidad+�
^\ojmn�ja�4�jm�/.�jm�/0,

&1'� I\mn� di� 5� m`^`dqdib� ]\_� \nk`^o� amjh� Qm\ipn*� qdjg`i^`*�
VHSDUDWLRQ�6DWXUQ� DOVR� IRUPLQJ� HYLO� DVSHFW�� GLYRUFH�� 6R�
DOVR��HYLO�DVSHFW�WR�WKH��WK�RU���WK�&XVS��EULQJV�PLVIRUWXQH�

&2'� Ijji*� O\opmi*� Qm\ipn� jm� I\mn� \n� ndbidad^\ojm� ja� 5�
c\qdib� hpop\g� \_q`mn`� \nk`^o� jm� _`kjndo`_� di� `qdg� np]�
^\pn`n�`ihdot�_pmdib�pidji,

&3'����9HQXV�UHFHLYLQJ�EDG�DVSHFW�IURP�WEH�DERYH�SODQHWV�
_j`n�ijo�\ggjr�kg`\n\io�pidji,



��

&4'� Ijji� ajmhdib� _dnc\mhjidjpn� \nk`^o� rdoc� FpSdo`m*�
ncjrn�_dnn\odVID^odji,

������0DUV�LQ��WK�LQ�WKH�VXE�RI�-XSLWHU¥3DUWQHU�H[WUDYDJDQW
g`\_n� oj� adi\i^d\g� omjp]g`+ajggjr`_� ]t� _jh`nod^�
omjp]g`,

&6'� I\mn� di� Ijji� np]� ocm`\o`in� oc\o� oc`� k\moi`m� dn� ncjmo�
o`hk`m`_*�c\not�\i_�qdjg`io9�^\iijo�]`�^RQomjgg`_�9�h\t�]`�
\�_mpif\m_�`nk`^d\ggt�rc`i�`doc`m�j^^pkd`n�\�r\o`mt�ndbi,

������0HUFXU\�,Q����DIIOLFWHG�E\�0RRQ��0DUV��1HSWXQH�RU�8UDQXV���
�SDUWQHU���QHUYRXV�EUHDNGRZQ

&/.'� 5oc� \i_� /�oc� ?pnk� \aagd^o`_� ncjrn� oc\o� oc`� omjp]g`� rdgg�
`q`m� ]`� oc`U`,� Lg\i`on� di� 5� jm� //� m`^`dqdib� bjj_� \nk`^o�
ncjr�o`hkjm\mt�c\mhjit�_pmdib�oc`�k`mdj_n,�Ea�oc`t�\gnj�
m`^`dq`�]\_�\nk`^o*�do�Ln�\�c`gg,

��/'� 5oc� \i_� ��oc� ?pnk� m`^`dqdib� bjj_� \nk`^o� ncjrn� hjnogt�
kg`\npm`,� >\_� \nk`^o� oj� j^^pk\io� rdgg� o`hkjm\mdgt�
pkn`o,

SOHDVXUH�ZLWK�SOXUDOLW\�RI�SHUVRQV�
&/'� 9`ipn� \i_� Qm\ipn� ajmhdib� `qdg� \nk`^o� bdq`n� kg`\npm`�

rdoc�bdmgn�oj�]`�h\mmd`_,
&0'� Ijji� ajmhdib� ]\_� \nk`^o� rdoc� R`ipnÑkgH\npm`� rdoc�

joc`m%n�k\moi`mn,

&1'� Ijji*�9`ipn� Qm\ipn� \i_� J`kopQ`� di� /*0*3*5*jm� //*Ñ�
HQMR\V�ZLWK�RWKHU��6DWXUQ�NHHSV�LW�FRQILGHQWLDO�DQG�VHFUHW��
0DUV�DQG�0HUFXU\�WKUHDWHQ�WKDW�RQH�ZLOO�FDUU\�RQ�ZLWKRXW�
GHOLFDF\�RU�IHDU�HYHQ�WKRXJK�LW�LV�DQ�RSHQ�VHFUHW��,I�-XSLWHU�
IRUPV� JRRG� DVSHFW�� WKHUH� LW� QR� FRPSOLFDWLRQ�� ,I� -XSLWHU�
IRUPV�HYLO�DVSHFW���FKLOG�PD\�EH�ERUQ��WKH�RWKHU�SDUW\�PD\�
WDNH�ODZ�LQ�KHU�KDQGV��GUDJ�WKH�SHUVRQ�WR�WKH�&RXUW��FODLP�
SURSHUW\�HWF��3OHDVXUH�ZLOO�HQG�LQ�SDLQV�

&2'� I\Un*�R`ipn�DQG�6DWXUQ� FRQMRLQHG� ojb`oc`m�jm� \nk`^o+�
WLQJ�HDFK�RWKHU�VKRZV�XQQDWXUDO�DQG�XQFRPPRQ�GHVLUH
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^jii`^odji� rdoc� gjr� ]jmi*� dgg+]m`_� k`jkg`*� n`mq\ion� `o^,�
Oojjkn� oj� h`\i� \^odji,� J`kopi`� ajmhdib� `qdg� \nk`^o�
di_d^\o`n�oc\o�cH�h\t�]`c\q`�gdf`�\�g\k_jb,

&�'� 9`ipn�\i_�I`m^pmt�di�5�jm�6�jm�/.,

&4�����I\mn�\i_�9`ipn�5�jm�/.,

&5'� O\opmi�di�5�\i_�R`ipn�di�/.�oj�Ijji,

&6'� Hjm_�ja�4�di�4�jm�6�jm�/0,

&7'� Hjm_�ja�0*�5�\i_�/.�di��.,

&/.'� I\mn*�R`ipn�\i_�O\opmi�di�\it�h\ii`m�^jii`^o`_�rdoc�
`\^c�joc`m�\i_�j^^pkt�\it�ndbi�di�oc`�h\k,

&//'���Hjm_�ja�0�di�1�jm�2,

&/0'����Hjm_�ja�5�di�/�jm�5Ñgdhdo`_,

&/1'� Hjm_�ja�5�dQ���jm�/0Ñpigdhdo`_,

&/2'� Hjm_�ja�/�\i_�5�di�L\mdq\moc\i\�tjb\Ñpigdhdo`_,

&/3'� O\opmi*�I\Un�\i_�Ijji�di�5*�]joc�rdgg�c\q`�amd`i_n�oj�
\pbh`io�kg`\npm`,

&/4'� Opi�di�5Ñoc`�k\moi`m�P\t�]`�]\mm`i,

&/5'� I\mn�di�5ÑQ`qHm�c`ndo\o`n�oj�c\q`�kg`\npm`�`q`i�_pmdib�
hjiocgt�^jpmn`,

&/6'� I`m^pmt�di�5Ñ`iejtn�rdoc�dio`ggdb`io*�R\dntD�jm�^\m``m�
rjh\i,

&/7'� Fpkdo`m�di�5�rdoc�bjj_�i\opm`_�bdmg,
&�.'���R`ipn�jm�N\cp�di�5+�km`bi\io�rjh\i,
&0/'� O\opmi�di�5Ñjg_*�`g_`m�cphk�]\^f`_�jm�_dmot�rjh\i,
&00'� Ijji�di�7Ñjg_*�\b`_�k`mnji,

Prj�rdq`n9
��'����Hjm_�ja�/�jm�5*�r`\fÑhjm`�oc\i�ji`�rda`,
&0'� O`^ji_�KRXV`�di_d^\o`n�n`^ji_�h\mmd\b`**�Hjm_�ja�0�di
���������DQG�D�PDOHILF�LQ���
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&1'� Hjm_�ja�6�di�/�jm�5,

&2'� 1�jm�2�`qdg�kg\i`on�di�5,
&3'� I\it�kg\i`on�di�5�pi\nk`^o`_�]t�ajm_�ja�0,

&4'� Lg\i`on� di� `s\go\odji� di�H\bi\*�/RU_� ja�H\bi\� di� `s\go\+
odji�\i_�h\g`ad^�di���,

&5'� HjU_�ja�/*�0�\i_�4�di�^jiepi^odji�\i_�h\g`ad^�di�5,

&6'� R`ipn+q`mt� nomjib� di� H\bi\� m`^`dqdib� \nk`^o� amjh�
0DUV�EROGO\�HUUV���6DWXUQ�DVSHFWLQJ�9HQXV��VKRZV�
WKDW�RQH�LV�IXQN\�WR�JR�DKHDG�
=n�k`m�G,L,� da� oc`� np]gjm_�ja�5oc�^XVS� dn�`doc`m�I`m^pmt�
jm�\it�kg\i`o�j^^pktdib�_p\g�Odbi*�hjm`�oc\i�ji`�rda`,

=b`�_daa`m`i^`�]`or``i�L\moi`mn8
=^^jm_dib� oj� Ce\f[aT`heg\� KlfgX`� ^jind_`m� oc`� gjm_� ja� oc`�

^jino`gg\odji� \i_� oc`� np]� gjm_,� Pc`t� di_d^\o`� rc`oc`m� oc`� rda`� dn�
\b`_� jm� tjpib8� nj� \gnj� di� oc`� ]md_`%n� ^cDUW,� ji`� dn� oj� ep_b`� oc`�
_daa`m`i^`�di�\b`�]`or``i�cpn]\i_�\i_�rda`,

&/'� O\opUQ� UXgdib� oc`� ^jino`gg\odji� jm� Vp]� rc`m`� 5oc� ^pnk�
a\ggn*� cpn]\i_� \i� \b`_� k`mnji,� OR� oc`� _daa`m`i^`� dn�hp^c,

��' Fpkdo`m*� R`ipn� \i_� Opi� _`ijo`� kmjkHU� GLaa`m`i^`� di� \b`*
da�oc`t�mpg`�oc`�^jino`gg\odji�\i_�np],

&1'� Ea� I\mn� jm� I`m^pmt� jm� Ijji� UXg`� oc`� ^jino`gg\odji� jm�
np]*�oc`�_daa`m`i^`�dn�q`mt�gdoog`,�DpV]\i_�rdgg�]`�tjpib,

&2'� Ei�`\^c�^c\mo*�adi_�jpo�rcjh�N\cX�jm�G`op�di_d^\o`,
=^^jm_dibgt�m`\_�oc`�m`npgo,

Qidji8
&D�� Ea� oc`� 5oc�?pnk� a\ggn� di� oc`� ^jino`gg\odji� ja� Opi� jm� np]� ja�

Opi*�m`kpgndji+ij�kg`\npm`,

�E���Ea�oc`�5oc�?pnk�a\ggn�di�oc`�^jino`gg\odji�ja�Ijji�jm�VXE
������RI�0RRQ��YHU\�SOHDVDQW��OLNH�+RQH\�0RRQ�
�F��LI�0DUV�UXOHV��GXULQJ�XQLRQ�VLOO\�TXDUUHOLQJ�PDOH�IRUFHV�
�������IHPDOH�WR�KDYH�LQWHUFRXUVH�GLVSOHDVXUH�H[FHHGV�SOHDVXUH
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�G�� ,I� 0HUFXU\� JRYHUQV�� H[SUHVVHV� RQH
V� GHVLUH�� WDONV� D� ORW�
RI� WLPH� DQG� HQMR\V� PRUH� WKDQ� RQFH� WR� FRPSOHWH� WKH�
FRXUVH�DV�WKHUH�FRXOG�EH�VRPH�GLVWXUEDQFH�ZKLOH�RQ�

�H�� ,I�-XSLWHU�LV�WKH�ORUG��QRUPDO��SOHDVDQW��GXWLIXO�

�I�� ,I� 9HQXV� UXOHV�� ��� YDULHWLHV� RI� /HHOD�� %RWK� ZLOO� KDYH�
H[WUHPH� SOHDVXUH�� GDQFH�� PDQ\� D� NLVV� LQFUHDVHV� WKH�
%OLVV�

�J�� ,I� 6DWXUQ� LV� WKH� ORUG�� DIWHU� LQWHUFRXUVH�� GLVVDWLVIDFWLRQ��
GLVSOHDVXUH��GLVKDUPRQ\��'XUDWLRQ�YHU\�VKRUW�

'LUHFWLRQ�DQG�ORFDOLW\�RI�WKH�SDUWQHU��
,I� WKH� ORUG� RI� WKH� VXE� RU� WKH� VXE� RFFXSLHG� E\� WKH� VLJQLILFDWRU�

RZQV�WKH�KRXVH���RU����� WKH�SDUWQHU�PD\�EH�D�FR�WHQDQW��RU� OLYH�LQ�
RQH©V�VWUHHW�� WRZQ��GLVWULFW�HWF��$IWHU�PDUULDJH�LW�GRHV�QRW� LQYROYH�D�
MRXUQH\�WR�UHDFK�KXVEDQG
V�SODFH�

,I� WKH� ORUG� RZQV� �UG� KRXVH�� WKH� SDUWQHU�PD\� EH� D� FRXVLQ� RU� D�
QHLJKERXU�RU�RQH�OLYLQJ�DW�D�VKRUW�GLVWDQFH�ZKLFK�FDQ�EH�UHDFKHG�E\�
PDNLQJ�ODQG�WUDYHO�IRU�D�IHZ�KRXUV�RI�RQH�IL[HG�E\�FRUUHVSRQGHQFH��
DGYHUWLVHPHQW��HWF�

,I� LW� RZQV� WKH� ��WK� KRXVH�� KH� RU� VKH� FRPHV� IURP� IULHQG
V�
IDPLO\�

,I� LW� RZQV� �� RU� �� �� VWUDQJHU�� ORYH� PDUULDJH�� IRUHLJQHU�� ORQJ�
GLVWDQFH��7KXV�RQH�LV�WR�MXGJH�

3URIHVVLRQ�RI�SDUWQHU��

&RQVLGHU�WKH�KRXVHV������DQG����

�D��3ODQHWV�LQ�WKH�FRQVWHOODWLRQ�RI�WKH�RFFXSDQWV�RI�WKH�
KRXVHV������DQG�����

�E�� RFFXSDQWV�LQ������DQG�����

�F�� 3ODQHWV�LQ�WKH�FRQVWHOODWLRQ�RI�WKH�ORUGV�RI������DQG�����

�G�� ORUGV�RI������ DQG���� VKRZ�KLV�RU�KHU�SURIHVVLRQ��)URP� WKH�
VLJQLILFDWRU�V��GHFLGH�WKH�SURIHVVLRQ��,Q�PDOH
V�KRURVFRSH�LI�0DUV�LV�D�
VLJQLILFDWRU�RI�WKH�KRXVHV������RU�����KH�ZLOO�KDYH�D�FDUHHU�ZRPDQ�DV�
ZLIH�



��

&KDUDFWHULVWLFV��1RWH�WKH�ORUGV�RI�WKH�VLJQ��VWDU�DQG�VXE�ZKHUH�
WKH��WK�FXVS�KDV�IDOOHQ��7KH\�LQGLFDWH�WKH�FKDUDFWHULVWLF�RI�WKH�ILUVW�
SDUWQHU��7KH�ORUGV�RI�WKH�6LJQ��6WDU�DQG�6XE�ZKHUH�WKH�FXVS�RI�WKH�
VHFRQG�KRXVH�IDOOV�LQGLFDWH�WKH�FKDUDFWHULVWLFV�RI�WKH�VHFRQG�SDUWQHU��
LI�WKHUH�DUH�WZR�PDUULDJHV�

3K\VLFDO� IHDWXUHV�� -XVW� OLNH� FKDUDFWHULVWLF� LV� MXGJHG�� VR� DOVR�
DVFHUWDLQ�WKH�SDUWQHU
V�SK\VLFDO�IHDWXUHV�IURP�WKH�ORUG�RI�WKH�VLJQ��WKH�
ORUG�RI�WKH�FRQVWHOODWLRQ�DQG�WKH�ORUG�RI�WKH�VXE�RI�WKH�FXVS�RI���IRU�
ILUVW�PDUULDJH��FXVS�RI���IRU�VHFRQG�PDUULDJH�DQG�VR�RQ�

:KR�6XUYLYHV�:KRP�"�

$FFRUGLQJ�WR�+LQGXV��PDOHILFV�LQ���DUH�HYLO��%HQHILF�LQ���ZDUGV�
RII�WKH�HYLO��,I�WKHUH�LV�QR�EHQHILF�DVSHFW�WR�WKH��WK�KRXVH���EXW�WKHUH�
LV�D�PDOHILF�LQ����WKH�SHUVRQ�VXUYLYHV�WKH�SDUWQHU��7KLV�UXOH�IDLOV�

%XW�FRUUHFW� UHVXOWV�FDQ�EH�KDG�� LI� WKH�6XEORUG�RI� WKH��WK�&XVS�
RFFXSLHV� D� GXDO� VLJQ� DQG� LW� KDSSHQV� WR� EF� WKH� VLJQLILFDWRU� RI�
PDUDNDVWKDQD� DQG� %KDGKDNDVWKDQD�� ZLIH� SDVVHV� DZD\� HDUOLHU�� 7KH�
VDPH� UXOH�DSSOLHV� WR��QG�ZLIH�DQG�\RX�KDYH� WR� MXGJH� WKH��QG�FXVS�
VXEORUG�

72�),1'�287�7+(�3+<6,&$/�)($785(�
$1'�&+$5$&7(5,67,&�2)�7+(�3$571(5

7KH� EHVW� DQG� WKH� PRVW� FRUUHFW� PHWKRG� RI� ILQGLQJ� RXW� WKH�
SK\VLFDO� IHDWXUH� RI� WKH� ZRXOG�EH�SDUWQHU�� 1RWH� WKH� VXE�ORUG� RI� WKH�
�WK�FXVS��)LQG�RXW� LQ�ZKLFK�VLJQ� WKH�VXE�ORUG� LV�SRVLWHG��7KH�UHVXOW�
GHSHQGV�RQ�WKH�QDWXUH�RI�WKH�SODQHW�DQG�DOVR�WKH�VLJQ�RFFXSLHG�E\�LW�

,I�WKH�VXE�ORUG�RI�WKH�VHYHQWK�FXVS�LV�681�DQG�LW�LV�GHSRVLWHG�LQ��
RU�WKH�ORUG�RI�WKH�FRQVWHOODWLRQ�LV�6XQ�LQ�ZKLFK�VXEORUG�RI���LV�LQ�

$ULHV��0LGGOH� VWDWXH��VWURQJ�DQG�ZHOO�PDGH��FRPSOH[LRQ�JRRG��
IXOO� H\HV�� EROG�� QREOH�� ZLOO� DVVHUW� KLV� ULJKW�� FRPHV� RXW�
YLFWRULRXV��SURXG��VRFLDO�VXFFHVV�



)(

7DXUXV��6KRUW� DQG�ZHOO� VHW��1RW�YHU\� IDLU��EURDG�PRXWK��EURDG�
IDFH�� VWURQJ� VSRUWVPDQ�RU� DWKOHWLF�� RYHU�FRQILGHQW�� QRW� SURXG�� JRRG�
GHEDWHU��DUJXHV�ZHOO�DQG�ZLQV�

*HPLQL�� $ERYH� DYHUDJH� LQ� KHLJKW�� ZHOO� SURSRUWLRQHG� ERG\��
PRGHUDWH� FRPSOH[LRQ�� ORQJ� QRVH�� SLHUFLQJ� H\H�� PRVW� FRXUWHRXV��
WDFWIXO�� DFFRPPRGDWLYH�� FDQ� EH� LQIOXHQFHG� E\� RWKHUV�� SOHDVLQJ�
PDQQHUV�

&DQFHU�� 6KRUW� VWDWXUH�� UHSXOVLYH� IDFH�� QRW�EHDXWLIXO��
7KHUHIRUH� GR� QRW� DSSURDFK� DQ\� DVWURORJHU� WR� NQRZ� DERXW� WKH�
IHDWXUHV� RI� \RXU� ZRXOG�EH�ZLIH� RU� KXVEDQG�ZKHQ� 6XQ� LV� WUDQVLWWLQJ�
LQ� &DQFHU�� ,I� E\� FKDQFH� LW� KDSSHQV� WR� EH� WKH� VXE�ORUG� RI�WKH�
�WK� FXVS�� KH� KDG� WR� SUHGLFW� WKH� GLVWDVWHIXO� RQHV�� 6R� DYRLG�
EHWZHHQ���WK�-XO\�DQG���WK�$XJXVW�� 7HPSHUDPHQW� JRRG��
KDUPOHVV�� FKHHUIXO�� IRQG� RI� RWKHU�� VH[� �ZLWKLQ� KLPVHOI��� DGPLUHV�
PXVLF��GDQFH��VSRUWV��OD]\��GRHV�QRW�OLNH�WR�ZRUN�

/HR��6WURQJ�ZHOO�EXLOW��PRGHUDWH�FRPSOH[LRQ��ELJ�H\HV��URXQG�
DQG� ELJ� IDFH�� PRVW� IDLWKIXO� DQG� UHOLDEOH�� YHU\� SXQFWXDO�DOZD\V��
IDLU�DQG�MXVW�LQ�KLV�DFWLRQV��DPELWLRXV�DQG�VXFFHVVIXO�

9LUJR�� 7DOO� SHUVRQ�ZLWK� VOHQGHU� VWDWXUH� DQG� JRRG� FRPSOH[LRQ�
YHU\�GDUN�KDLU��IRQG�RI�PXVLF�DQG�HYHU�VLQJLQJ��DOZD\V�VPLOLQJ�DQG�
QHYHU� SURYRNLQJ�� FKHHUIXO�� SOHDVDQW�� VSHQGV� PXFK� WLPH� RQ�
UHFUHDWLRQV�

/LEUD��7DOO��VWUDLJKW�XSULJKW�ERG\��%LJ�H\HV��WKLQ�KDLU��EHDXWLIXOO��
QHYHU�EROG�EXW� HYHU� WDONLQJ� DERXW�ZDU�� ULRW�� HWF�� QRW�PXFK� UHOLDEOH��
ZHDN� LQ� KLV� DWWDFKPHQWV� DQG�ZLOO� ILQG� GLIILFXOW� WR� VSHDN� WUXWK� �)RU�
ZKRP�GRHV�WKH�EHDXW\�DSSHDO��5HMHFW�VXFK�D�SDUWQHU���

6FRUSLR��6TXDUH�EXLOW��IOHVK\��IXOO�JURZWK��EURDG�IDFH��PRGHUDWH�
FRPSOH[LRQ�� LQJHQLRXV�� YHU\� FOHYHU�� GLVFRYHUHU�� YHU\� EULVN��
DPELWLRXV�� QHYHU� DFFHSWV� GHIHDW� RU� FRQVLGHU� DQ\ERG\� DV� KLV� RU� KHU�
HTXDO��)RUWXQDWH�

�������6DJLWWDULXV��7DOO��EHDXWLIXO���ERG\�ZHOO�SURSRUWLRQHG��IDFH�RYDO��
HYHU�HVWLPDWH�RQH
V�DELOLW\��DXVWHUH��VHYHUH��SODQV�IRU�ELJ�WKLQJ
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&DSULFRUQ� �� 7KLQ� EXLOW�� OHDQ�� ZLU\�� WDOO� ORQJ� QRVH�� VRIW� KDLU�

VLFNO\� DSSHDUDQFH�� SOHDVLQJ� PDQQHUV�� QDVW\� RFFDVLRQDOO\�� PDNHV�
PDQ\�IULHQGV��FRPPDQGV�RWKHUV�JRRGZLOO�

$TXDULXV�7DOO�� ZHOO� PDGH�� URXQG� IDFH�� JRRG� FRPSOH[LRQ��
WROHUDEO\�JRRG�GLVSRVLWLRQ��QHYHU�GHFHLWIXO��SURXG��RVWHQWDWLRXV�

3LVFHV���6KRUW��VWRXW��SURWUXGHG�H\HV��SOXPS\�ERG\��URXQG�IDFH��
XQMXVW��SDUWLDO��IRQG�RI�SOHDVXUHV��H[WUDYDJDQW��KHQFH�VSRLOV�KLPVHOI��
XQILW�WR�EH�D�UHIHUHH�LQ�WKH�VSRUWV�DQG�JDPHV�

,I� WKH� VXEORUG� RI� WKH� �WK� FXVS� LV� 0RRQ� DQG� 0RRQ� LV�
GHSRVLWHG�LQ�RU�WKH�ORUG�RI�WKH�&RQVWHOODWLRQ�LQ�ZKLFK�6XEORUG�RI�
��LV�0RRQ�DQG�LW�LV�

$ULHV��)OHVK\� DQG� SOXPS\�� URXQG� IDFH�� IDLU� FRPSOH[LRQ��
DGDPDQW��DJJUHVVLYH��DUJXPHQWDWLYH��DYDULFLRXV��DWURFLRXV��DVSLULQJ��
DPELWLRXV��DXWKRULWDWLYH�HWF�

7DXUXV��6WURQJ� ZHOO�EXLOW� ERG\�� MXVW� EHORZ� DYHUDJH� LQ� KHLJKW��
JRRG�ORRNLQJ��IDLU�FRPSOH[LRQ��SROLWH��PRGHVW��PRGHUDWH�IDLU��KRQHVW��
KHOSIXO��SOHDVLQJ�

*HPLQL��7DOO�� ZHOO� EXLOW�� XSULJKW�� JRRG� FRPSOH[LRQ��
,QJHQLXV��XQVWHDG\��ODFNV�GHFLVLRQ��QRW�IRUWXQDWH�LQ�SURIHVVLRQ

&DQFHU��� $YHUDJH� KHLJKW�� ZHOO� EXLOW�� OLWWOH� IOHVK\� SHUVRQ��
URXQGHG� IDFH�� PRGHUDWH� FRPSOH[LRQ�� FDQ� EH� HDVLO\� LQIOXHQFHG��
FKDQJHDEOH��SOHDVDQW�PDQQHUV��KDUPOHVV��FDUHV�PRUH�IRU�SHDFH��IRQG�
RI�FRPSDQ\��IRUWXQDWH��IRQG�RI�WUDYHOLQJ�

/HR�� :HOO� EXLOW�� DYHUDJH� KHLJKW�� PRGHUDWH� FRPSOH[LRQ�� ELJ�
H\HV��SURXG��DPELWLRXV��QHYHU�GHVLUHV�WR�EH�VXEPLVVLYH�DQG�VHUYH�DV�D�
VXERUGLQDWH��LQGHSHQGHQW�DQG�XQIRUWXQDWH�

9LUJR��7DOO�� IDFH� RYDO�� JRRG� FRPSOH[LRQ�� YHU\� FOHYHU��
UHVHUYHG��JORRP\��XQOXFN\��GHSUHVVHG��GHMHFWLRQ�

/LEUD�� 7DOO� JRRG� SHUVRQDOLW\�� EHDXWLIXO�� JRRG� FRPSOH[LRQ��
KXPRURXV��ZLWW\� SOHDVDQW�� HYHU�VPLOLQJ�� IRQG�RI� DPXVHPHQWV�� FDUHV�
PRUH� IRU� WKH�DSSUHFLDWLRQ� IURP� WKH�RWKHU� VH[�DQG�EH�KDSS\�RYHU� LW��
QRW�DOZD\V�IRUWXQDWH�

6FRUSLR���%HORZ�DYHUDJH�LQ�KHLJKW��VWRXW��FRPSOH[LRQ�QRW�JRRG�
PRVW� LPSXOVLYH� DQG� LUUHJXODU�� QRW� D� GHVLUDEOH� SDUWQHU� DOZD\V� DQG�
WKHVH�ZLOO�EH�IRXQG�LQ�WKH�SDUWQHU�
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� 6DJLWWDULXV��� %HDXWLIXO�� KRQHVW�� WUXH�� SHUVRQ� ZLWK� ZHOO�
EXLOW�ERG\�DQG�RYDO�IDFH��JHQHURXV�KDVW\�DQG�SDVVLRQDWH��OXFN\�

&DSULFRUQ�� 7KLQ�ZHDN�ERG\��FRPSOH[LRQ�QRW�JRRG��KHDOWK�SRRU��
WDOO�EXVE\� KDLU� JURZWK�� PRVW� GXOO�� LQDFWLYH�� SHVVLPLVWLF�� VHOILVK��
LGLRW��HYHQ�IULHQGV�DQG�\RXQJVWHUV�LJQRUH�KLP�

$TXDULXV��0RGHUDWH� LQ� KHLJKW�� ZHOO� PDGH�� JRRG� FRPSOH[LRQ��
YHU\� LQWHOOLJHQW�� ILW� WR�FDUU\�RQ� UHVHDUFK��PRVW�FRXUWHRXV�DQG�QHYHU�
RIIHQVLYH��VWXGLRXV��QHYHU�JXLOW\�RI�DQ\�FULPH�

3LVFHV�� %HORZ�DYHUDJH��SOXPS\��IOHVK\��IDW�EORDWHG�IDFH��OLNH�D�
SXPSNLQ�SRWEHOOLHG��PRVWO\�H\HV�FORVHG�E\�WKH�IOHVK�DQG�DSSHDULQJ�
OLNH� VOHHSLQJ� SHUVRQ�� PRVW� LQDFWLYH�� DFWLYH� RQO\� IRU� SOHDVXUH��
8QVWHDG\��LQFRQVWDQW�DQG�XQIRUWXQDWH�

,I� WKH� VXE�ORUG� RI� WKH� �WK� FXVS� LV� UXVKHG� E\�0DUV� DQG� LI�
0DUV�ZRXOG�EH�RFFXS\LQJ�WKH�IROORZLQJ�VLJQV�RU�LI�WKH�VXEORUG�LV�
LQ�WKH�FRQVWHOODWLRQV�RI�0DUV�ZKLFK�LV�LQ�

$ULHV�����0RGHUDWH�KHLJKW��ZHOO�EXLOW��ODUJH�ERQHV��FXUOLQJ�KDLU��
GDUN� FRPSOH[LRQ�� YHU\� EROG�� UDVK�� XQGDXQWHG�� RYHU�FRQILGHQW�� YHU\�
SURXG��TXDUUHOVRPH��HYHU�JDLQV�

7DXUXV�� 0RGHUDWH� KHLJKW�� VWURQJ� DQG� ZHOO�EXLOW� URXJK� DQG�
FRDUVH� KDLU�� PRGHUDWH� FRPSOH[LRQ�� EURDG� PRXWK� DQG� IDFH�� VHOI��
LQGXOJHQFH��DUURJDQW��VSHFXODWLYH��XQIRUWXQDWH�

*HPLQL��9HU\� WDOO�� FRPSOH[LRQ� QRW� JRRG�� ZHOO�SURSRUWLRQHG�
ERG\�DOZD\V�DFWLYH��PLVFKLHYRXV�� UHVWOHVV��FOHYHU��FXQQLQJ��FKDQJHV�
UHVLGHQFH� RIWHQ�� QHYHU� UHSD\V� ORDQ� �2QFH� DQ� HOGHUO\� SHUVRQ� YLVLWHG�
WKH�KRXVH�RI�KLV�IULHQG��7KH�JXHVW�JDYH�D����UXSHH�QRWH�WR�WKH�QHZO\�
ERUQ�JUDQGFKLOG�DQG�WULHG�WR�WDNH�LW�EDFN��7KH�FKLOG�KHOG�LW�WLJKW��7KH�
KRVW�DVNHG�WKH�YLVLWRU�ZKDW�WKH�PDWWHU�ZDV��7KH�YLVLWRU�ZKR�KDG�OHQW�
PRQH\� WR� WKLV� SHUVRQ� �� \HDUV� DJR� DQG� GLG� QRW� JHW� HYHQ� ��� RI� WKH�
LQWHUHVW�RQ�WKH�PRQH\�OHQW��VDLG��WKLV�JUDQGFKLOG�LV�MXVW�OLNH�\RXUVHOI��
�7KHQ��ZKDW�GR�\RX�WKLQN"��DVNHG�KH��,�GRQ
W�VD\�LQ�DSSHDUDQFH�LW�LV�
OLNH� \RX� EXW� LQ� UHIXVLQJ� WR� SD\� EDFN� WKH� DPRXQW� WDNHQ�� 6LPLODUO\�
0DUV�LQ�*HPLQL�GRHV�EULQJ�RXW�VXFK�SDUWQHU��)XUWKHU�D�VZLQGOHU�

&DQFHU� �� 6KRUW��GXVN\�FRPSOH[LRQ�� OHVV�RI�KDLU��FURRNHG�ERG\�
XQUHOLDEOH� XQIRUWXQDWH�� XQKHDOWK\� SUDFWLFHV�� KHQFKPDQ�� PHQLDO��
LQFDSDEOH�RI�GRLQJ�KRQRXUDEOH�ZRUN�



7.

F[e8ÑP\gg*�r`gg+]pdgo*�jq\g�a\^`*�_\mf�^jhkg`sdji*�nojpo�c\i_n�
\i_� g`bn*�t`o�q`mt�]mdnf�\i_�\^odq`*� aji_�ja�admdib*�ncjjodib�nkjmon*�
md_dib*�lp\mm`gnjh`*�gdf`n�oj�]`�di�Ljgd^`�jm�hdgdo\mt*�_m`nn`n�id^`gt,

9LUJR��� 0RGHUDWH� KHLJKW�� ZHOO�EXLOW� ERG\�� WKLFN� QRVH�� GDUN�
FRPSOH[LRQ�� KDVW\�� LPSXOVLYH�� SURXG�� SDVVLRQDWH�� YLQGLFWLYH�
UHWDOLDWHV��UXWKOHVV��PDOHYROHQW�

FLXhW6ÑP\gg*� ]`Dpodapg*� jq\g� a\^`*� m`_� ^jhkg`sdji*� \^odq`*�
\g`mo*� cjk`apg� \i_� ^c``mapg*� n`ga+]j\nodib*� gjaot*� c\pbcot*� q\di*�
bgjmdjpn*�_m`nn`n�r`gg*�\oo\^c`_�oj�joc`m�n`s,

O^RUSLR� 8+Oojpo*� ]pgft*� _\mf� ^jhkg`sdji*� ^pmgdib� c\dm*� ]mj\_�
a\^`*�m\nc*�ijo�nj^d\]g`*�qdi_d^odq`*�m`q`ib`apg*�aji_�ja�_dnkpo`n�\i_�
lp\mm`g*�kmjp_*�c\pbcot*�q`mt�dio`ggdb`io,

O\bdoo\mdpn8� +P\Og*� r`gg+kmjkjmodji`_� ]j_t*� m`_� ^jhkg`sdji*�
jq\g� a\^`*� kd`m^dib� `t`n*� cjk`apg*� ejqd\g*� ep]dg\io*� ^c``mapg*� lpd^f*�
nk``_t*�]jg_�o\gf\odq`,

?\kmd^jmi� 8ÑOKjmo*� g`\i*� ocdi� a\^`*� _\mf� ^jhkg`sdji*� rdoot*�
cphjpmjpn*�dio`ggdb`io*�gp^ft*�kpnK\�\i_�np^^`nnapg,

=lX\mdXn8� +S`gg� ]pdgo� ]j_t*� bjj_� ^jhkg`sdji*� a\dm�
\i_�]pjt\io*�\�bjj_�_`]\oHm*�\mbp`n*�ajmopi`�\q`m\b`�jigt,

3LVFHV���%HORZ�DYHUDJH�KHLJKW��GDUN�FRPSOH[LRQ��QRW�EHDXWLIXO��
GLUW\�ORRN��GXOO��LGLRW��VHOI�LQGXOJHQW��LGOH��FDUHOHVV��XQIRUWXQDWH,

6XFK�D�SHUVRQ�FDQ�DFW�DV� IROORZV���2QFH�D� ODG\�UHWXUQHG� � WR�
KHU� SODFH� DIWHU� �� \HDUV� LQWHUYDO�� +HU� FODVVPDWH� ZDV� VWDQGLQJ�
RXWVLGH� KDYLQJ� D� EDE\� RQ� KHU� KDQG�� 7KH� YLVLWRU� VDLG�� +HOOR� WKH�
FKLOG�LV�MXVW�OLNH�\RXU�KXVEDQG��7KLV�ODG\�KXUULHGO\�VDLG���6KXW�XS��
7KLV�FKLOG�LV�WKH�VRQ�RI�P\�ODG\�IULHQG��OLYLQJ�LQ�WKH�QH[W�GRRU���,I�
\RX�VD\�WKDW�LW�DSSHDUV�OLNH�P\�KXVEDQG��ZKDW�GRHV�LW�PHDQ"�2QFH�
DQ�ROG�JHQWOHPDQ�WRRN�KLV�VRQ��DQ�LGLRW�� WR�D�KRXVH�ZKHUH�KH�PHW�
KLV� IULHQG� DQG� FRQVROHG� KLP� VD\LQJ� WKDW� WKH� PRWKHU� ZKR� SDVVHG�
DZD\�ZDV� VR� NLQG� WR� DOO� DQG� VKH�ZDV� D�PRWKHU� WR� DOO�� 6KH� FRXOG�
KDYH� OLYHG� IRU� VRPH� PRUH� \HDUV�� 7KH� LGLRWLF� VRQ� ZDV� REVHUYLQJ��
6RPH�PRQWKV� SDVVHG��+LV� IDWKHU�ZHQW� RQ� WRXU�� 7KH� ROG�PDQ�ZDV�
DEVHQW��$W�WKDW�WLPH�LQ�WKH�DGMRLQLQJ�KRXVH�D�\RXQJ�ODG\�SDVVHG



7/

TjTl+�L[\f�\W\bg�g[bhZ[g�g[Tg�[H�f[bh_W�Zb�TaW�Xadh\eX�TaW�Vbafb_X�
WKH�IULHQG��'R�\RX�NQRZ�ZKDW�KH�WROG�¦��DP�UHDOO\�YHU\�VRUU\��:KDW�WR�
GR�"�<RXU�ZLIH�ZDV�QRW�RQO\�\RXU�ZLIH��6KH�ZDV�YHU\�NLQG��YHU\�JRRG��
6KH�ZDV�WKH�ZLIH�RI�DOO��6KH�FRXOG�KDYH�OLYHG�IRU�VRPH�PRUH�\HDUV��
:KDW�WR�GRBB6XFK�DQ�LGLRW�ZLOO�EH�WKH�SDUWQHU�LI�WKH�VXE�ORUG�RI�WKH��WK�
FXVS�DW�WKH�WLPH�RI�MXGJPHQW�LV�0DUV�DQG�LW�ZDV�RFFXS\LQJ�3,6&(6�

,?�PDA�OQ>HKN@�KB�PDA�5oWK�?QOL�EO�IAN?QNU�=J@�
EB� EP� EO� @ALKOEPA@� EJ� KN� EB� PDA� HKN@� KB� PDA�
?KJOPAHH=PEKJ� EO�IAN?QNU� EJ�SDE?D�PDA�OQ>HKN@�
KB�5�,6�,1�8

=md`n8� +Ij_`m\o`� di� c`dbco� \\_� no\opm`*� ocdi� ]j_t*� a\^`� ijo�
mjpi_�]po� jq\g*� c\dm� ijo� ]g\^f�]po� ]mjri*� ^jhkg`sdji�ijo� a\dm� ]po�
_pgg*� q`mt� lpd^f� di� ocdifdib� \i_� \gnj� rcdg`� nk`\fdib*� `skm`nndq`*�
gd]`m\g*� diq`iodq`*� dhkpgndq`*� ^g`q`m*� nop_djpn*� rmdo`m*� ijo�
h`ocj_d^\g*�ijm�jm_`mgt,

NDXUXV� +� Oojpo� ]j_t*� nomjib*� bjj_� c`\goc*� ]g\^f� ^jhkg`sdji,�
Ocjmo�\i_�ocd^f�c\dm*�\�gdoog`�g\ut*�c\kkt�_dnkjndodji*�aji_�ja�jkkjndo`�
n`s*� m`^m`\odji*� \modno*� _`o`mhdi`_*� k`mn`q`m\i^`*� _dkgjh\od^*� gdf`n�
\i_�_dngdf`n*�`aajmon�oj�\^^phpg\o`�r`\goc,

C`PLQd8�+P\gg*�r`gg�]pdgo*�]mjri�c\dm*�^jhkg`sdji�bjj_*�
dio`ggdb`io*�jm\Wjm*�^g`q`m*�g\rt`m�jm�\b`io*�diq`iodq`*�m`njpm^`apg*�
b`i`mjpn*�bjj_�cphjm`_*�^c\ib`apg*�nk`^pg\odq`*�nop_djpn*�
q`mn\odg`,

=WQY[h�8�Ñ�Ocjmo*�nojpo*�^jhkg`sdji�ijo�bjj_*�`t`n�nh\gg*�
ijn`�nc\mk*�c\dm�_\mf*�`q`m�q\md\]g`*�i`q`m�no`\_t*�gdoog`�g\ut*�
o\^oapg*�a\docapg�hp^c�ja�m`o`iodq`�kjr`m*�m`\nji\]g`*�jkdidji*�
nj^d\]g`*�_dnkjndodji*�^\m`n�ajm�kg`\npm`*�k\mod`n�kd^id^n,

F[e6ÑNj]pno�c`\goc*�r`\f�]j_t*�bjj_�no\opm`*�_\mf�
^jhkg`sdji*�]mjri�c\LU*�mjpi_�a\^`*�]mj\_�`t`n*�k`mndnoHio�lpd^f�
W`hk`m`_,�fdi_�c`\mo`_*�\h]dodjpn*�diopdodji*�jmb\idndib�^Dk\^dot*�
hpnd^*�_m\h\*�\mon*�_j�ijo�o\f`�np^c�_mpbn�rcd^c�rjpg_�\aa`^o�
oc`�c`\mo,

Rdmbj�8ÑP\gg*�g`\i*�]mjri�c\dm*�^jhkg`sdji�ijo�\oom\^odq`*�
q`mt�dio`ggdb`io*�^\podjpn*�km\^od^\g*�kmp_`io*�diopdodq`*�n^cjg\m



70

JRRG�ZULWHU�� ZHOO� LQIRUPHG� DQG� ZLGH� DZDNH�ZRUNHU�� LQYHVWLJDWLRQ�
LQ�RFFXOW��

/LEUD�� 7DOO�� VWURQJ� EXW�WKLQ�EURZQ�KDLU��PRGHUDWH�
FRPSOH[LRQ�� EURDG� RXWORRN�� GLVSDVVLRQDWH�� )RU� DQ\�
PDWWHU�FRPSXWHV� DQG� FRQWUDVWV�� JRRG� MXGJH�� DUWLVW�� LQYHQWLRQ��
JRRG� LQ�PDWKHPDWLFV��VRFLDO�OLIH�

6FRUSLR��� 6KRUW��QRW�JRRG�WR�ORRN�DW��EURDG�VKRXOGHU��GDUN�
FRPSOH[LRQ�� EURZQ� KDLU�� VWXEERUQ�� REVWLQDWH�� SRVLWLYH�� UHFNOHVV��
IULHQGV� DUH� WURXEOHVRPH�� VR� DOVR� UHODWLYHV�� IRQG� RI� RSSRVLWH� VH[��
HYHU� IRU� SOHDVXUH�� GLVDSSRLQWPHQWV�� FULWLFDO�� VXVSLFLRXV�� GHYHORSV�
PHVPHULVP�

6DJLWWDULXV�� 7DOO�� ZHOO�EXLOW��ODUJH�WKLFN�ERQHV��IDFH�RYDO��
GDUN� FRPSOH[LRQ�� ORQJ� QRVH�� VLQFHUH�� MXVW�� LQGHSHQGHQW��
UHEHOOLRXV�� SURSKHWLF� PLQG�� DFWLYH� PHQWDOO\�� FKDQJHDEOH��
HQMR\LQJ�QDWXUH��DXWKRULWDWLYH�

&DSULFRUQ��7KLQ��QRW�ZHOO�EXLOW��IDFH�DOVR�WKLQ��GDUN�FRPSOH[LRQ��
KDLU� EURZQ� DQG� WKLQ�� LUULWDEOH�� GLVVDWLVILHG�� GLVDSSRLQWHG��
GLVFRQWHQWHG�� XQIRUWXQDWH�� VXVSLFLRXV� QDWXUH�� SDLQVWDNLQJ�� VWXGLRXV��
SHUVHYHUDQFH��VFLHQFH��RFFXOW��FRQWHPSODWLYH�

$TXDULXV���0RGHUDWH�VWDWXUH��JRRG�KHDOWK��DWWUDFWLYH�DSSHDUDQFH��
GDUN� KDLU�� IDLU�� RULJLQDO� WKRXJKWV�� SHQHWUDWLYH�� FRPSUHKHQVLYH��
KXPDQLWDULDQ��FDQ�FRQFHQWUDWH��IRQG�RI�RFFXOW�VXEMHFWV�DQG�UHVHDUFK��
FDSDEOH�IRU�GLVFRYHU\��HYHU�UHDGLQJ��H[SRXQGHUV�RI�WKHRULHV�

3LVFHV��6KRUW��VWRXW��SDOH��KDLU�EURZQLVK��KDLU�WKURXJKRXW�
WKH�ERG\��LQWXLWLYH��XQGHUVWDQGV�PDWWHUV�TXLFNO\��YHUVDWLOH��JRRG�
PHPRU\��SV\FKLF�TXDOLWLHV���UHFUHDWLRQ��ERDWLQJ��DQDO\WLFDO�PLQG��
GH[WHURXV��ILQGV�SOHDVXUH�LQ�QXUVLQJ

,)� 7+(� 68%/25'� 2)� 7+(� 6(9(17+� &863� ,6�
-83,7(5�$1'� ,)� ,7� O6�'(326,7('� ,1�25� ,)�7+(�/25'�
2)� 7+(� &2167(//$7,21� ,6� -83,7(5� ,1�:+,&+� 7+(�
68%�/25'�2)�6(9(1�,6�,1�

$ULHV��� 1RW� SOXPS\� EXW�VWDWXUH�LV�PLGGOH��H[SUHVVLYH�H\HV��
KLJK� QRVH�� SLPSOHV� LQ� WKH� IDFH�� SURJUHVVLYH�� JHQHURXV�� DUGHQW�
SKLORVRSKLFDO�� JRRG�� UHODWLRQVKLS�� VRFLDO�� QREOH�� SROLWH��
VWXGLRXV��IRQG�RI�WUDYHOLQJ��VSRUWV��UDFHV�DQG�IRUWXQDWH�
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P\pmpn8� Ij_`m\o`� c`dbco*�nojpo*�bjj_�c`\goc*�\aa`^odji\o`
m`n`mq`_*� no`\_t*� ^\iijo� ]`� diagp`i^`_*� m\m`gt� om\q`gn*� m`gdbdjpn*�
b\din� ocmjpbc� jkkjndo`� n`s,� m`^`dq`n� bdao*� g`b\^t*� b\din� ]t�
diq`noh`io*�nk`^pg\odji*�`\mgt�h\mmd\b`*�_podapg�k\moi`m,

C`hdid8� S`gg+]pdgo*� gdoog`�nojpo*�bjj_�^jhkg`sdji*�_\mf�
c\dm*� k`i`om\odib� `t`n*� nthk\oc`od^� ]`i`qjg`io*� amd`i_gt*� ompno+
rjmoct*� om\q`gn*� ]mj\_+jpogjjf*� m`nog`nn*� nop_djpn*� njh`�
_daIL^pgot�di�r`__dib*�^\i�_dn^jq`m*�ajggjr�ijq`g�h`ocj_n

?\i^`m8� Oojpo*� ncjmo*�k\g`�\i_�\i\`hd^*�^jhkg`sdji�ijo�
bjj_*� a\^`� ijo� mjpi_*� c\dm� ijo� ]g\^f*� kgphkt*� _dnkmjkjmodji\o`*�
^c\mdo\]g`*� `io`mkmdndib*� nthk\oc`od^*� kjkpg\m*� diopdodq`*�
dh\bdi\odq`*� \modno*� k\omdjo*� dio`m`no� di� oc`� j^^pgo� n^d`i^`n*�
gjq`n�cjh`�\i_�\gnj�om\q`gn,

/Hj8�Oomjib*�r`gg+]pdgo*�o\gg*�mjpi_�a\^`*���FXUOLQJ�_\mf�c\dm*�]db�
`t`n*�]`\podapg*�]mj\_+jpogjjf*�ij]g`*�kmp_`io*�gjt\g*�b`i`mjpn*�
km`nodb`*�diopdodq`*�_dkgjh\od^*�k`mh\i`i^t*�ads`_�_`kjndo*�nkjmon,

Rdmbj8�Cjj_� c`Lbco*�r`gg+]pdgo*�]`\podapg*�]g\^f�c\dm*�\]jq`�
\q`m\b`� di� c`dbco*� a\dm� ^jhkg`sdji*� dio`ggdb`io*� ^\podjpn*�
kmp_`io*� kcdgjnjkct*� n^d`iodad^*� \i\gtod^\g*� rdn`*� cji`no*� ^cjjn`n�
amd`i_n*�kjkpg\m*�_`\gn�di�nk`^pg\odji

Hd]m\�8� Cjj_� bmjroc*� mj]pno�c`\goc*�c\i_njh`*�o\gg*�bjj_�
^jhkg`sdji*� jq\g� a\^`*� _\mf� c\dm*� kdhkg`n� jm� m\nc� di� oc`� a\^`*�
hj_`m\o`*� `\mi`no*� j]gdbdib*� dh\bdi\odq`*� k`\^`apg*� ^c\mdo\]g`�
aji_� ja� om\q`g*� \modno*� bDdin� ocmjpbK� oc`� jkkjndo`� n`s*� c\kkt�
h\mmd\b`*�bjj_�^cdg_m`i,

O^jmkdj8� Cjj_� c`\goc*� r`gg+]pdgo*� ]`\podapg*� nomjib� rdgg�� _``k�
`hjodjiV*� \h]dodjpn*� k`mn`q`mDi^`*� n`ga� ^jiad_`i^`*� \i\gtod^\g*�
SV\FKLF�� U`n`\m^c� hdi_HG*� k`mh\i`i^t*� kmja`nndji\g� n`^m`o*�
gdodb\odji*�\m]dom\odji

O\bdoo\mdpn8� P\gg� \i_� pkmdbco*� nojpo*� bjj_� no\opm`*� jq\g�
a\^`� ]mjri� c\dm*� bmjrn� ]`\m_*� ]`^jh`n� ]\g_*� ^jpmo`jpn*� b`i`mjpn*�
ojg`m\io*� gjt\g*� h`m^dapg*� cph\ido\md\i*� np^^`nnapg*� VSRUWV*� cjmn`+
m\^`*�b\din,

?DSUL^jmi�8� Pcdi*� ]`gjr� \q`m\b`*� c`\_� \gnj� gdoog`�nh\gg*�
gdoog`�]`\m_*�_\mf�]mjri�ocdi�c\dm*�^jinomp^odq`*�^\k\]O`*
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^m`\odq`*� Dh]dodjpn*� kjr`mapg*� `^jijhd^\g*� ampb\g*� np^^`nnapg*�
kp]gd^�gda`*�_`\gn�di�ajm`dbi�\aa\dmn*�gjib�ejpmi`tn*�jmocj_js,

=lp\mdpn8� >`gjr� \q`m\b`*� W\gg*�bjj_�c`\goc*�]mjri�c\dm*�
_``k� n`o� `t`n*� bjj_� cphjm`_*� nthk\oc`od^*� K\o`n� lp\mm`gn*�
kmjkc`od^*� bjj_� ajm� \nomjgjbt*� nkdmdop\g� gda`*� di_`k`i_`io� qd`rn*�
b\din�ocmjpbc*�kmja`nndji*�knt^cd^�`sk`md`i^`n*�amd`i_n�di�ajm`dbi,

Ldn^`n8�]`gjr�\q`m\b`�c`dbco*�kgphkt*�nojpo*�]mjri�c\dm*�
kg`\npm`� di� bjj_� ^jhk\it*� nomjib� rdgg*� `hjodji\g*� dh\bdi\odq`*�
diopdodq`*� _m`\hn� \i_� qdndji� ,� nop_djpn� ndhkg`*� pi\nnphdib*�
aji_� ja� i\opm`*� \idh\gn*� \lpDod^n*� o\f`n� dio`m`no� di�
n\i\ojmdph*�\ntgph�`o^,

,)�7+(�68%/25'�2)�7+(��WK�&863�,6�<(186�$1'�,)�
,7� ,6� '(326,7('� ,1� 25� ,)� 7+(� /25'� 2)� 7+(�
&2167(//$7,21� ,6� 9(186� ,1� :+,&+� 7+(� 68%/25'�
2)���,6�O1�

=mdHV��=q`m\b`� c`dbco*� ocdi� ]j_t*� ocdi� c\dm*� bjj_� \kk`\m\i^`*�
n^\m� di� a\^`*� h\t� ]`� kjs`_� a\^`*� \modno*� aji_� ja� hpnd^*� n^pgkopm`*�
dio`mi\g� m`^m`\odji*� om\q`gn*� \aa`^odji\o`*aji_� ja� gjq`*� \oom\^o`_� oj�
jkkjndo`�n`s*�kjkpg\m,

PDXUXn8� R`mt�bjj_� c`\goc*� \oom\^odq`� a\^`*�kmjkjmodji\o`�
]j_t*� gdoog`� nojpo*� `hjodji\g*� \aa`^odji\o`*� a\docapg*� ^\m`apg*�
km`^dn`�_`o`mhdi`_*�n\q`n�hji`t*�`iejtn�gda`,

C`hdid8�Id__g`� no\opm`*� bjj_� di� \kk`\m\i^`*� a\dm� ^jhkg`sdji*�
_\mf� c\dm*� bjj_� cphjm`_*� om\q`mn`*� kgpm\gdot� ja� dio`m`non*� n`q`m\g�
j^^pk\odjin*� bjj_� rmdo`m*� nk`\f`m*� hpnd^d\i*� dQWXLWLY`*� jmdbdi\g�
diq`iodq`*�nj^d\]g`*�hjm`�oc\i�ji`�gjq`�\aa\dm*�pino`\_t�

?\i^`U8� Ocjmo� k`mnji*�nojpo*�mjpi_�a\^`�\o�oc`�n\h`�odh`�
nd^fOt,� ocdi� c\dm*� d_g`*� gjq`n� cjh`� \oom\^o`_� ]t� a\hdgt*� aji_� ja�
hjoc`m*� fdi_� c`\mo*� dh\bdi\odq`*� n`q`m\g� Ojq`� \aa\dmn*� n`^m`o�
\^odqdod`n� h\mmd\b`� ijo� q`mt� ajmopi\o`*� knt^cd^� kjr`mn*� ^\i�
h`nh`mdn`*�b\din�]t�k`mh\i`io�kjndodjin,

H`j8� P\gg*�r`gg�]pdgo*�^g`\m�`t`n*�mjpi_�a\^`*�a\dm�nfdi*�
ntmik\oc`od^��fdi_� c`\mo`_*� ^c\mdo\]g`*� ndi^`m`*� \oom\^odq`*�
nj^d\g�bjj_*� di� hpnd^� jm� \^odib� jm� \it� \mo*� b\din� ]t� nk`^pg\odji*�
nc\m`n�VWj^f�Hs^c\iJ`*�`o^,
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9LUJR��7DOO��ZHOO�EXLOW��RYDO�IDFH��GDUN�KDLU��LQWHOOLJHQW��
V\PSDWKHWLF��QRW�IXOO\�VDWLVILHG�LQ�ORYH�DIIDLUV��VHFUHW�DWWDFKPHQW�
HYHQ�ZLWK�HPSOR\HHV�RU�HPSOR\HUV��JDLQV�WKURXJK�PHGLFLQH��
JDUGHQLQJ��QXUVHU\�DQG�VSHFXODWLRQ�

/LEUD��� (UHFW�� 6WUDLJKW�� WDOO�� EHDXWLIXO�SHUVRQ��ZHOO�EXLOW��RYDO�
IDFH� SOHDVLQJ� PDQQHUV�� HYHU� VPLOLQJ�� EURZQ� KDLU�� YHU\� ORQJ�KDLU��
NLQG� V\PSDWKHWLF�� DIIHFWLRQDWH�� JRRG� FRPSDQLRQ� LQVHSDUDEOH�
WHPSHUDPHQW��SOHDVDQW�SDUWQHU��DUWLVW��VRFLDO�EURDG�RXWORRN�

6FRUSLR�� 6KRUW�� VWRXW�� UREXVW�� EURDG� IDFH��EODFN�
FRPSOH[LRQ�� EODFN� KDLU�� H[WUDYDJDQW�� ODYLVK�� LPSXOVLYH�� JDLQV� E\�
JLIW� RU�SDUWQHUVKLS� RU� GRZU\�� YHU\� SDVVLRQDWH�� HPRWLRQDO��
WURXEOHV�WKURXJK�RSSRVLWH�VH[��GLVDSSRLQWPHQW��VXUYLYHV�SDUWQHU�

6DJLWWDULXV�� 7DOO�� ZHOO� EXLOW�� JRRG� FRPSOH[LRQ�� IDLU� ORQJ� IDFH��
EURZQ� KDLU�� UHILQHG� QDWXUH�� OLJKW� KHDUWHG�� LPSUHVVLRQDEOH��
LPDJLQDWLYH�� LQWXLWLYH�� IRQG� RI� MRXUQH\�� EHDXW\�� QDWXUH
V� URPDQFH��
RXWGRRU�JDPHV��JDLQV�WKURXJK�PDQ\�VRXUFH��KRUVH�UDFLQJ��VKLSSLQJ��
ERDWLQJ��WDNHV�IULHQGV�RI�RSSRVLWH�VH[�HWF�

&DSULFRUQ�� 1RW�ZHOO� EXLOW�� PRGHUDWH�KHLJKW��SDOH�ILJXUH��
WKLQ�� ORRNV� VLFNO\�� GDUN� KDLU�� WUXVW� ZRUWK\�� UHVSRQVLEOH��
DXWKRULWDWLYH�� EXVLQHVV�OLNH�� EDQNLQJ�� LQYHVWV�� GHDOV� LQ�
VSHFXODWLYH�VKDUHV�� VRFLDO� OLIH�� DPELWLRXV�� GHOD\HG� PDUULDJH��
ORVV� GXH� WR�WUHDFKHU\�LQ�EXVLQHVV�

$TXDULXV��� %HDXWLIXO�� UREXVW� KHDOWK�� ZHOO�EXLOW�IDLU�
FRPSOH[LRQ�� ELJ� ERG\�� V\PSDWKHWLF�� KXPDQLWDULDQ�� VRFLDO��
DOZD\V� IRQG�RI� URPDQFH�� VXGGHQ� H[SHQVHV� LQ� ORYH�� JDLQV�
WKURXJK� IULHQGV��PRVW�RI�WKH�KRSHV�IXOILOOHG�

3LVFHV�� 0RGHUDWH� KHLJKW�� VWRXW��PXVFXODU��URXQG�IDFH��YHU\�
IDLU�� FKDULWDEOH�� FDQ� EH� LQIOXHQFHG�� V\PSDWKHWLF�� FRPSDVVLRQDWH��
HPRWLRQDO��LQVSLUDWLRQDO��IRQG�RI�SDLQWLQJ��PXVLF��VRFLHW\�

,)�7+(�68%�/25'�2)�7+(�6(9(17+�&863�,6�6$7851�
$1'� ,)� ,7� ,6� '(326,7('� ,1� 25� ,)� 7+(� /25'� 2)� 7+(�
&2167(//$7,21�,6�6$7851�,1�:+,&+�7+(�68%�/25'�2)�
6(9(1�,6�,1��

$ULHV��%ODFN�FRPSOH[LRQ��ERQ\�SHUVRQ��WKLQ�EXLOG��GXOO�IDFH��OHVV�
RI�KDLU��VHOI�ERDVWLQJ��GHWHUPLQHG�YHU\�DPELWLRXV��JRRG�DQDO\WLFDO�
EUDLQ��REVWDFOHV�DQG�WURXEOHV�
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7DXUXV�� 8JO\� DSSHDUDQFH�� VWRXW��GDUN�KDLU��SURIXVH�
JURZWK�� IDW�� VWHDG\� LQ� PLQG�� ORVHV� WHPSHU� TXLFNO\�� UHVHQWIXO��
FDQQRW� EH� VDWLVILHG�� YHU\� HFRQRPLFDO�� UHVHUYHG�� IRQG� RI�
KRUWLFXOWXUH�� SRXOWU\�� HQMR\V� QDWXUH�� ORVV� WKURXJK� FORVH�
UHODWLYH��GRPHVWLF�OLIH�QRW�YHU\�IRUWXQDWH�

*HPLQL��7DOO��EODFN��IDFH�QRW�URXQG��KDLU�DOVR�EODFN��LQWHOOLJHQW��
FRQFHQWUDWHV��FDQ�PHGLWDWH��IRQG�RI�VFLHQFH��PDWKHPDWLFV��6WDWLVWLFV��
/LWHUDWXUH��WURXEOH�WKURXJK�FRXVLQV��OLWLJDWLRQV��IDOVH�FRPSODLQWV��EHLQJ�
EODFN�PDLOHG��GDQJHU�IRU�UHSXWDWLRQ�

&DQFHU��7KLQ��QRW�WDOO��ZHDN�KHDOWK��VLFNO\�DSSHDUDQFH��KDLU�GDUN��
GHHS�VHW�H\HV��GLVVDWLVIDFWLRQ��HYHU�FKDQJHV�KRXVH��DOZD\V�
FKDQJHDEOH��GHSUHVVHG��QR�FRQWHQWPHQW�DW�DOO��SV\FKLF�SRZHUV��
HFRQRPLFDO�DW�KRPH��PRVW�LQGXVWULRXV�

/HR��7DOO��JRRG�KHDOWK��EURDG�IDFH��ELJ�VKRXOGHUV��GDUN�KDLU��
VXQNHQ�H\HV��JHQHURXV��VKRUW�EHDUG��VWXEERUQ��*RG�IHDULQJ��VSLULWXDO�
XSOLIW��WURXEOH�WKURXJK�VHUYDQWV��PHHWV�ZLWK�DFFLGHQWV��SDLQV�WDNLQJ��
RYHU�ZRUNV��IHHOV�H[KDXVWHG�LQ�ORYH�DIIDLUV��QRW�KDSS\�

9LUJR��7DOO��WKLQ�EXLOG��EODFN�KDLU��ORQJ�IRUHKHDG��FDXWLRXV��
IUXJDO�LQWXLWLYH��UHVHUYHG��PXFK�ZRUULHG��QRW�IDLWKIXO��GHSUHVVHG�JRRG�
IRU�VSLULWXDO�OLIH��XQIRUWXQDWH�LQ�GRPHVWLF�DIIDLUV��GLVKDUPRQ\�
REVWDFOHV��ODERXU�SUREOHPV�

/LEUD��7DOO��ORQJ�IDFH��GDUN�KDLU��ORQJ�QRVH��EURDG�IRUHKHDG��
FRPPDQGV�UHVSHFW��VFLHQWLILF�PLQGHG��LQLPLFDO�ZLWK�RSSRVLWH�VH[��
GLVDSSRLQWPHQW�LQ�ORYH�DIIDLUV��VHSDUDWLRQ��KHDY\�KHDUWHG��GLVJUDFH��
GHOD\HG�PDUULDJH��GHMHFWHG�

6FRUSLR���0RGHUDWH�KHLJKW��VWRXW��ELJ�VKRXOGHU���GDUN�KDLU��
YLROHQW�W\SH��YHU\�SDVVLRQDWH��VHOI�GHWHUPLQHG��MHDORXV��GLV�
DSSRLQWPHQW�LQ�ORYH�DIIDLUV�RU�VHFUHW�DFWLYLWLHV��QRW�KDSS\�ZLWK�
GRPHVWLF�OLIH��GUXQNDUG��EDG�KDELWV�

6DJLWWDULXV��+XJH�ERG\��PRGHUDWH�FRPSOH[LRQ��REOLJLQJ��KHOSIXO��
IHDUOHVV��KXPDQLWDULDQ��RFFXOW�VFLHQFH��SKLORVRSK\��LQWXLWLYH��GHWDFKHG�
QDWXUH��PDQ\�REVWDFOHV��PRUH�WKDQ�RQH�RFFXSDWLRQ��VKRXOG�WDNH�FDUH�
RI�QHUYRXV�ZHDNQHVV��GR�QRW�PL[�ZLWK�IUDXGV�DQG�FKHDWV�
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&DSULFRUQ�� /HDQ�� ERQ\�� EODFN� KDLU�� DYHUDJH� KHLJKW�� VXQNHQ�
FKHHN� DQG� H\HV�� KXQFK�EDFN�� DOZD\V� WKLQNLQJ�� VHULRXV�� FDXWLRXV��
UHDVRQDEOH� UHVHUYHG�� SHHYLVK�� DWWDFKPHQW� ZLWK� LQIHULRU� IULHQGV�� QRW�
UHOLDEOH��XQKDSS\�PDUULDJH��GLVVDWLVILHG��QHHGV�UHFUHDWLRQ,

$TXDULXV��7DOO��ELJ�KHDG�DQG�VXQNHQ�H\HV��EURZQ��KDLU�
WKRXJKWIXO��UHVHUYHG��VHULRXV��LQWHOOHFWXDO��GHHS�WKLQNHU��VRFLDEOH��
JDLQV�GHWHUPLQHG��IDLWKIXO�URPDQWLF�OLIH�

3LVFHV���0RGHUDWH�KHLJKW��DYHUDJH�FRPSOH[LRQ�QHLWKHU�IDLU�QRU�
GLUW\��ELJ�KHDG��SURWUXGLQJ�H\HV��WHHWK�QRW�ZHOO�DUUDQJHG��XQIDLWKIXO��
IULHQGV��ORVV��GHFHSWLRQ��EHLQJ�EODFN�PDLOHG��GDQJHU�WR�UHSXWDWLRQ��
PDQ\�GLVDSSRLQWPHQWV��VHFUHW�DFWLYLWLHV��XQIRUWXQDWH��FDODPLWLHV��
ZRUU\�GXH�WR�URPDQFH��IHHOV�WLUHG��H[KDXVWHG�HDVLO\��FDQQRW�
FRQFHQWUDWH��SV\FKLF�FRQGLWLRQV�DIIHFW�WKH�QDWLYH��SHUVLVWHQW�HIIRUW��
GHHS�LQWXLWLRQ�

,I�WKH�VXEORUG�RI�WKH��WK�FXVS�LV�HLWKHU�5DKX�RU�.HWKX�DQG�LI�
LW� LV� GHSRVLWHG� LQ�� RU� LI� WKH� ORUG� RI� WKH� FRQVWHOODWLRQ� LV�5DKX� RU�
.HWKX�LQ�ZKLFK�WKH�VXEORUG�RI���LV��WKH�UHVXOWV�VKRXOG�EH�UHIHUUHG�
WR� WKDW� SODQHW� ZLWK� ZKLFK� 5DKX� RU� .HWKX� LV� FRQMRLQHG� �� LI� QR�
SODQHW�LV�FRQMRLQHG�ZLWK�5DKX�RU�.HWKX��WKHQ�UHDG�WKH�UHVXOW�RI�
WKH� SODQHW� ZKLFK� DVSHFWV� 5DKX� RU� .HWKX�� LI� QR� SODQHW� LV�
FRQMRLQHG�ZLWK�DQG�QR�SODQHW� DVSHFWV� WKHQ� WDNH� WKH� ORUG�RI� WKH�
VWDU�LQ�ZKLFK�5DKX�RU�.HWKX�ZDV�

DAECDP�KB�IU�DQO>=J@
Pc`�lp`nodji*� ocjpbc�c\kk`in� oj�]`� m`g`q\io*� `nk`^d\ggt�rc`i�

ocH�bdmgn�\m`�`doc`m�ncjmo�jm�q`mt�o\gg*�tHo�\^op\ggt�oc`m`�dn�ij�n^d`i^`�
oj�di_d^\o`�oc`�c`dbco�ja�oc`�k\moi`m,

,Q� oc`� t`\m� /7�7�� /� r\n� kpo� \� n`md`n� ja� lp`nodjin� ]t� oc`�
_\pbco`m�ja�ht�]jnn,� E�c\_� oj�_`n^md]`� oc`�]md_`bmjjh*�rcjh�nc`�
rjpg_�h\mmt� \i_� \gnj� oc`� odh`� ja�h\mmd\b`*�rcd^c�r\n� aLq`� t`\mn�
\ao`m�oc`�_\o`�ja�^jinpgo\odji,

,� ojg_*� oc\o�bdmg�rjpg_�h\mm\� ji�\�k\mod^pg\m�_\t,� E� \__`_� oc\o�
oc`�k`mnji�rjpg_�]`�n`mqdiJ�di�@`a`iV`�@`k\moh`io�9�Kdn�cdk�rjpg_�
]`� _`a`^odq`� 9� c`� r\n� ijo� \� ]pndi`nn+h\i� 9� c`� r\n� ijo� \gm`\_t�
^gjn`gt� m`g\o`_� 9� c`� ^jh`n� amjh� \� nom\ib`m%n� a\hdgt*� oc`� h\mmd\b`�
rjpg_�]`�\i�\mm\ib`_�ji`�\i_� oc`�c`dbco�ja� oc`�cpn]\i_�rjpg_�]`�
\mjpi_�3�a``o�6�di^c`V,
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$FWXDOO\� WEH� PDUULDJH� WRRN� SODFH� RQ� WKH� GDWH� RI� P\�

SUHGLFWLRQ� DQG� LW� ZDV� FHOHEUDWHG� DW� %RPED\�� $� ZHHN� ODWHU� VKH�
DQG� KHU�KXVEDQG� FDPH� WR� WKH� 7HQQLV� &RXUW� LQ� .LQJ� ,QVWLWXWH��
*XLQG\�ZKHUH� ,� ZDV� ZRUNLQJ�� ,� FRQJUDWXODWHG� KHU�� 6KH� WROG��
�6LU�� \RX�ZHUH� FRUUHFW� LQ� DOO� GHWDLOV�� 0\� KXVEDQG� LV� LQ�
0LOLWDU\�� :KLOH�KH� ZDV� LQ� WKH� IRUHLJQ� D� EXOOHW� SDVVHG� WKURXJK�
WKH� KLS� DQG� WKHUH�LV� WKH� GHIHFW�� +H� LV� QRW� UHODWHG� WR� XV�
EHIRUH� PDUULDJH� WLPH��1RZ� KH� LV� P\� KXVEDQG�� 'DWH� RI�
PDUULDJH� FDPH� FRUUHFW�� %XW�\RX�IDLOHG�LQ�RQO\�RQH��

�:KDW�LV�LW�0DGDP��"�,�DVNHG�
�<RX�VDLG�WKDW�KH�ZRXOG�EH�DURXQG���IHHW����LQFKHV�LQ�KHLJKW��

1RZ��ORRN�DW�P\�KXVEDQG��+H�LV���IHHW��
%HIRUH�VKH�FRXOG�ILQLVK�KHU�QDUUDWLRQ��,�LPPHGLDWHO\�FRQYLQFHG�

�0DGDP��RQ�WKH�GD\�,�JDYH�WKH�SUHGLFWLRQ�KH�ZDV���IHHW���LQFKHV���LQ�
WKHVH���\HDUV�KH�KDV�JURZQ�XS�WR�����6LPSO\�ZH�ODXJKHG�

%XW�\HW��ZLWKLQ�PH���WKRXJKW���:K\�GLG�,�DQVZHU�WKLV�TXHVWLRQ�
DW� DOO� "�:KHQ�ZH� KDYH� QR� UXOH� ,�ZRXOG� KDYH� SODLQO\� WROG�PDGDP��
WKHUH�LV�QR�UXOHV���QR�VFLHQFH���QR�PHWKRG�WR�ILQG�RXW�WKH�KHLJKW��

7KHUHIRUH�WKHUH�LV�QR�PHWKRG�E\�ZKLFK�LW�LV�SRVVLEOH�WR�JLYH�WKH�
KHLJKW��1RZ�D�IHZ�RI�P\�VWXGHQWV�FROOHFW�WKH�KRURVFRSHV�RI�ERWK�WKH�
KXVEDQG�DQG�ZLIH��QRWH�GRZQ�WKHLU�KHLJKWV�DQG�DOVR�WKH�RWKHU�PDUNV�
LQ� WKH�ERG\��VRUHV� LQ� WKH�ERG\�HWF�� ,W�ZLOO� WDNH�DQRWKHU���PRQWKV�DW�
OHDVW� IRU� XV� WR� FRPH� WR� D� GHFLVLRQ� DQG� JLYH� RXW� WKH� UXOH� LQ� P\�
PDJD]LQH���$6752/2*<�	�$7+5,6+7$��

:,//�,�0$55<�$�&$5((5�*,5/�"
2QH� ZLOO� PDUU\� D� FDUHHU� JLUO� LI� WKH� VXEORUG� RI� WKH� �WK� &XVS�

LV�WKH�6LJQLILFDWRU�RI���RU����RU���
,Q�WKLV�FDVH�WKH�6XEORUG�LV�0DUV��ZKR�LV�ORUG�RI���DQG�LW�LV�LQ�WKH�

&RQVWHOODWLRQ�RI�0HUFXU\��ORUG�RI����VXE�RI�6DWXUQ��ORUG�RI����LQ���WK�
%KDYD��,W�PHDQV�ZKHQ�\RX�WDNH�WKH�6XEORUG�RI��WK�&XVS��DQG�MXGJH��
LW�ZLOO�EH�WKH�6LJQLILFDWRU�RI�������RU���WK�KRXVH�FRXQWHG�IURP�WKH��WK�
KRXVH��7KHQ�WKH�JLUO�ZLOO�VHUYH�RU�ZRUN�RU�GR�EXVLQHVV�

+XVEDQG� DQG� ZLIH� PD\� ERWK� EH� WHDFKHUV�� GRFWRUV�� ODZ\HUV�
DQG�VKDUHKROGHUV�RI�EXVLQHVV�
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?D=OPA�SEBA

,I� WKH� VXE�ORUG� RI� WKH� �WK� FXVS� LV� QHLWKHU�0DUV� QRU�9HQXV� QRU�
6DWXUQ��DQG� LI� WKH�VXE�ORUG�RI��� LV�QRW�GHSRVLWHG� LQ�FRQVWHOODWLRQ�RI�
0DUV�RU�9HQXV�RU�6DWXUQ��RFFXS\LQJ�RQH�RI� WKH�VLJQV�EHORQJLQJ� WR�
0DUV�RU�9HQXV�RU�6DWXUQ��WKHQ�WKH�JLUO�ZLOO�EH�FKDVWH�

2QFH�D�IULHQG�RI�PLQH�VKRZHG�D�FKDUW�DQG�VDLG�WKDW�LW�EHORQJV�WR�
KLV�\RXQJHU�EURWKHU
V�ZLIH��+H�DVNHG�PH���:KDW�GR�\RX�WKLQN�RI�WKLV�
JLUO���,�WROG�KLP��QHLWKHU�WKH��WK�FXVS�QRU�0DUV��9HQXV�DQG�6DWXUQ�DUH�
FRQQHFWHG� ZLWK� HLWKHU� KHU� ODJQD� RU� WKH� �WK� DQG� DOVR� WKHVH� WKUHH�
SODQHWV�KDYH�QR�FRQQHFWLRQ�ZKDWVRHYHU�ZLWK�RQH�DQRWKHU��6KH�PXVW�
EH�FKDVWH�

+H�VDLG���6LU�LW�LV�QRW�IRU�WKDW�,�VKRZHG�WKH�FKDUW��,�ZDQW�WR�NQRZ�
VRPHWKLQJ�HOVH�§

,�\nf`_�cdh�  Sc\o�dn�oc\o  �"

+H�QDUUDWHG� WKDW� WKHUH� LV�D�GHIHFW� LQ�KHU�JHQHUDWLYH�V\VWHP�DQG�
DVNHG�PH�ZKHWKHU� LW� FRXOG� EH� VHW� ULJKW�� ,� WROG� KLP� WKDW� LQ� KHU� ��WK�
FXVS� WKHUH� LV�1HSWXQH�ZKLFK�ZDV� LQ�/HR�1LUD\DQD� �� GHJUHH�� ,� WROG�
KLP�GHIHFW�LV�LQGLFDWHG�E\�WKH����KRXVH��GLVHDVH�E\��WK�DQG�GDQJHU�E\�
WKH��WK��$V� WKH�QDWLYH�KDV�.HWX�VWDU�6DWXUQ�6XE�VKH� ODFNV�&RQMXJDO�
%OLVV��%XW�DV�ORQJ�DV�KHU�$VFHQGDQW�LV�LQ�WKH�FRQVWHOODWLRQ�RI�ORUG�RI�
���DVSHFWHG�E\�-XSLWHU��VKH�ZLOO�EH�UHDOO\�FKDVWH�DQG�WKH�GHIHFW�LQ�KHU�
JHQHUDWLYH� V\VWHP�ZRXOG� QHYHU� EH� FXUHG��$� IHZ� \HDUV� SDVVHG�� 7KH�
JLUO�ZDV� WDNHQ� WR� DQ� H[SHUW� LQ�:RPHQ� DQG�&KLOGUHQ�+RVSLWDO�� 7KH�
'RFWRU�UHSRUWHG�DIWHU�D�WKRURXJK�H[DPLQDWLRQ�WKDW�/RUG�%UDKPD�KDV�
IRUJRWWHQ� WR� NHHS� WKH� JHQHUDWLYH� V\VWHP� DW� DOO� H[FHSWLQJ� WKDW�
SURYLVLRQ�ZDV�PDGH�WR�SDVV�RQO\�XULQH�

I=NN,$CA�&SAOPANJ'

0DUULDJH� LV� WEH� SHUPDQHQW� WLH� RI� IULHQGVKLS�� 7KHUH� FDQ� EH� QR�
UHDO� IULHQGVKLS� ZLWKRXW� FRQILGHQFH�� 2QH� VKRXOG� PDNH� D� FRUUHFW�
FKRLFH�WKRXJK��+DQJLQJ�DQG�ZLYLQJ�JR�E\�GHVWLQ\���*RG�LV
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c`gkapg� oj� ji`� rcj�rji%o� h\mmt� odgg� \� k`ma`^o� k\moi`m� dn� ajpi_� 9� da�
ji`�adi_n�\�npdo\]g`�k\moi`m�oc`i�Cj_�c`gkn�nodgg�hjm`,

2QH�PD\�PDUU\�ODWH�LQ�RQH
V�OLIH�IRU�HFRQRPLF�UHDVRQV��2QH�PD\�
IHHO�WKDW�HDUO\�PDUULDJHV�DUH�SHUPDQHQW�PRUDOLWLHV�DQG�ODWH�PDUULDJH�
DUH� WHPSWDWLRQV� WR�ZLFNHGQHVV��$OZD\V� D� KDSS\�PDUULDJH� LV� D� QHZ�
EHJLQQLQJ�RI�OLIH��D�QHZ�VWDUWLQJ�SRLQW�IRU�KDSSLQHVV�DQG��VWHDGLQHVV��
5RPDQFH�ZLOO�FHDVH�ZKHQ�WKH�PDUULDJH�LV�GRQH�DQG�WKHLU�KLVWRU\�ZLOO�
VWDUW� IURP� WKHQ�� +HQFH� RQH� VKRXOG� FRQYHQLHQWO\� DQG� OHLVXUHO\�
REVHUYH�DQG�FRQVLGHU�EHIRUH�JHWWLQJ�PDUULHG��%XW�ZKDW�LV�WKH�XVH�RI�
UHSHQWLQJ� DW� OHLVXUH� E\�PDUU\LQJ� LQ� KDVWH�� -RKQVRQ� VD\V� �:KHQ�ZH�
VHH� WKH�DYDULFLRXV�DQG�FUDIW\� WDNLQJ�FRPSDQLRQV� WR� WKHLU� WDEOHV�DQG�
WKHLU� EHGV�ZLWKRXW� DQ\� LQTXLU\� EXW� DIWHU� IDUPV� DQG�PRQH\� �� RU� WKH�
JLGG\�DQG�WKRXJKWOHVV�XQLWLQJ�WKHPVHOYHV�IRU�OLIH�WR�WKRVH�ZKRP�WKH\�
KDYH�RQO\�VHHQ�E\�WKH�OLJKW�RI�WDSHUV���ZKHQ�SDUHQWV�PDNH�DUWLFOHV�IRU�
FKLOGUHQ�ZLWKRXW�LQTXLULQJ�DIWHU�WKHLU�FRQVHQW��ZKHQ�VRPH�PDUU\�IRU�
KHLUV�WR�GLVDSSRLQW�WKHLU�EURWKHUV���DQG�RWKHUV�WKURZ�WKHPVHOYHV�LQWR�
WKH�DUPV�RI�WKRVH�ZKRP�WKH\�GR�QRW�ORYH��EHFDXVH�WKH\�KDYH�IRXQG�
WKHPVHOYHV�UHMHFWHG�ZKHUH�WKH\�ZHUH�PRUH�VROLFLWRXV�WR�SOHDVH��ZKHQ�
VRPH�PDUU\�EHFDXVH� WKHLU� VHUYDQWV�FKHDW� WKHP��� VRPH�EHFDXVH� WKH\�
VTXDQGHU�WKHLU�RZQ�PRQH\���VRPH�EHFDXVH�WKHLU�KRXVHV�DUH�SHVWHUHG�
ZLWK�FRPSDQ\���VRPH�EHFDXVH�WKH\�ZLOO�OLYH�OLNH�RWKHU�SHRSOH��VRPH�
EHFDXVH�WKH\�DUH�VLFN�RI�WKHPVHOYHV��ZH�DUH�QRW�VR�PXFK�LQFOLQHG�WR�
ZRQGHU� WKDW� PDUULDJH� LV� VRPHWLPHV� XQKDSS\�� DV� WKDW� LW� DSSHDUV� VR�
OLWWOH�ORDGHG�ZLWK�FDODPLW\���DQG�FDQQRW�EXW�FRQFOXGH�WKDW�VRFLHW\�KDV�
VRPHWKLQJ� LQ� LWVHOI� HPLQHQWO\� DJUHHDEOH� WR�KXPDQ�QDWXUH��ZKHQ�ZH�
ILQG� LWV� SOHDVXUHV� VR� JUHDW�� WKDW� HYHQ� WKH� LOO�FKRLFH� RI� D� FRPSDQLRQ�
FDQ� KDUGO\� RYHU�EDODQFH� WKHP�� WKRVH� WKHUHIRUH�� WKDW� UDLO� DJDLQVW�
PDWULPRQ\� VKRXOG� EH� LQIRUPHG� WKDW� WKH\� DUH� QHLWKHU� WR� ZRQGHU� RU�
UHSHQW���ODQJXLVK�WKDW�D�FRQWUDFW�EHJXQ�RQ�VXFK�SULQFLSOHV�KDV�HQGHG�
LQ�GLVDSSRLQWPHQW��

>po� h\mmd\b`*� rdoc� np^c� \� k\moi`m� \ao`m� \n^`mo\didib� rc`oc`m�
oc`t�^DQ�c\q`�hpop\g�gjq`�\hjib�oc`hn`gq`n*�dn�oc`�^mjri�ja�\OO�jpm�
]gdnn,�D`i^`�ji`�c\n�oj�adi_�jpo�\nomjgjbd^\ggt�oc`�npdo\]g`�k\moi`m�Wj�
g`\_�\�c\kkt�\i_�c\mhjidjpn�r`__`_�gda`,

Ea� ]joc� oc`� b`io%n� \i_� oc`� ]md_`%n� ^c\mon� \m`� kjndodq`� oc`i�
]joc�rdgg�c\q`�h\it�qdmop`n�di�^jhhji�8�\n�\gnj�oc`�qd^`n*
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%HFDXVH�RI�WKH�ODWWHU��WKHUH�PXVW�EH�FODVK��HDFK�SUHSDUHG�WR�ILJKW�WR�
WKH� ILQLVK�� %RWK� ZLOO� EH� DUJXPHQWDWLYH� DQG� DGDPDQW�� ,W� LV� QRW�
DGYLVDEOH�WR�PDWFK�VXFK�D�FRXSOH�

,I�ERWK�DUH�QHJDWLYH��ERWK�ZLOO� VXIIHU� LQ� VLOHQFH�ZKLFK� LV�YHU\�
KDUPIXO�ERWK�WR�WKHLU�PHQWDO�DQG�SK\VLFDO�KHDOWK��,W�ZLOO�OHDG�WR�WKH�
GHYHORSPHQW�RI�YHU\�XQIRUWXQDWH�FLUFXPVWDQFHV�

,I�WKH�PDOH�LV�SRVLWLYH�DQG�WKH�IHPDOH�QHJDWLYH�WKH�UHVXOW�ZLOO�EH�
WKH� EHVW��7KH� HQHUJ\�RI� WKH�PDOH� DQG� WKH� JHQWOHQHVV� RI� WKH� IHPDOH�
ZLOO�EH�LGHDO�WR�SOHDVH�WKH�SDUWQHU��(YHQ�LI� WKH�ILQDQFLDO�SRVLWLRQ�RI�
WKH�IDPLO\�PD\�QRW�EH�VDWLVIDFWRU\��\HW�WKH\�ZLOO�KDYH�D�JRRG�VH[XDO�
OLIH� ZLWKRXW� VXIIHULQJ� IURP� LOO�KHDOWK� DQG� HPRWLRQDO� GHELOLWDWLRQV��
*RRG�

/HW�XV�VHH�KRZ�WKH�SRVLWLYH�IHPDOH�DQG�QHJDWLYH�PDOH�ZLOO�EH��
WKH�IHPDOH�ZLOO�EH�G\QDPLFDOO\�VWURQJ��,W�LV�DOULJKW��LI�RQH�KDV�HQRXJK�
PRQH\��UREXVW�KHDOWK�DQG�JRRG�SRVLWLRQ��(YHQ�WKHQ�WKH�ZHDNQHVV�RI�
WKH�PDOH�ZLOO�EH�DFFHQWXDWHG�WR�D�JRRG�H[WHQW��)LQDOO\�WKH�IHPDOH�ZLOO�
DSSHDU� WR� WUHDW� WKH� KXVEDQG� ZLWK� FRQWHPSW� RU� WR� LJQRUH� KLP� E\�
FXUOLQJ� XS� KHU� OLSV�� 6KH� ZLOO� ILQG� IDXOW� ZLWK� WEH� KXVEDQG�� VFROG�
SHUVLVWHQWO\�DQG�DQQR\�KLP��6KH�ZLOO�EH�D�VKUHZ��EHLQJ�VKUHZG

7KHUHIRUH�LW� LV�DEVROXWHO\�QHFHVVDU\�WR�H[DPLQH�WKH�KRURVFRSHV�
RI� ERWK� WKH� PDOH� DQG� IHPDOH� DVWURORJLFDOO\� ZKLFK� UHYHDOV� WKH�
SHUVRQDOLWLHV�� KHDOWK�� FKDUDFWHU� DQG� WHPSHUDPHQW� RI� ERWK�� $IWHU�
PDUULDJH�ZLOO� WKH\� FRPSOHPHQW� HDFK�RWKHU�XQGHUVWDQGLQJ� WKHLU� WUXH�
GHVLUH� DQG� QDWXUH� VR� WKDW� WKH� JUHDWHVW� SRVVLEOH� KDUPRQ\� FDQ� EH�
HVWDEOLVKHG� WR� OHDG� D� JRRG� OLIH�� LW� LW� WR� EH� MXGJHG� EHIRUH�PDUULDJH��
$VWURORJ\�DVVLVWV�LQ�WKLV�

+HUH� LV� WKH� KRURVFRSH� RI� D� ZRPDQ�� ZKRP� ,� NQRZ� YHU\� ZHOO�
%RUQ�DW������$0��RQ�WXHVGD\�����������DW�O����1��DQG������(�

0HUFXU\�'DVD�EDODQFH���\HDUV���PRQWKV���GD\V��7KLV�ODG\�ZDV�
EULQJLQJ�XS�KHU�EURWKHU©V�VRQ�*RSX��D�\RXQJ�ER\�RI����\HDUV�LQ�O����
DQG� VKH� ZLWK� KHU� RZQ� WKUHH� FKLOGUHQ� DQG� KXVEDQG� �KLV� QDPH� DOVR�
*RSX�WRRN�D�KRXVH�RQ�UHQW�LQ������DQG�ZDV�OLYLQJ�LQ�WKDW�KRXVH�IURP�
������,W�ZDV�MXVW�RSSRVLWH�WR�WKDW�RI�PLQH�
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D`m�cpn]\i_�r\n�o`mmd]gt�\am\d_�ja�c`m*�\n�nc`�pn`_�oj�Vcjpo�\o�
cdh*�ajm�ijocdQb,�Pcdn*�E�r\n�j]n`mqdib*�ajm�\�a`r�r``fn,�Ki`�_\t*�E�
\_qdn`_�cdh� oj� nk`i_�]dn� odh`� di�ht�cjpn`*�rc`i`q`m� c`� a`go� oc\o�
nc`�rjpg_�Ojn`�c`m�o`hk`m,�D`�ojjf�oc`�\_qd^`�n`mdjpngt�\i_�pn`_�oj�
]`�rdoc�h`,

Sc`i`q`m� c`� r\n� rdoc� h`*� nc`*� no\i_dib� \o� oc`� ocm`ncjg_� ja�
c`m�cjpn`*�cjg_dib�c`m�i`kc`r�Cjkp�di�ji`�c\i_�pn`_�oj�ncjpo�\i_�
^\gg� c`m� cpn]\i_,�   Cjkp*� rc`m`� c\q`� tjp� bji`� <� ?jh`� ji,  � Wcdn�
k`mnji*� di�c\Vo`*�rdocjpo�`q`i�h`iodjidib� oc\W�c`�r\n�bjdib�cjh`�
rjpg_�mpi�oj�cdn�cjpn`,�Ei�\�a`r�_\tn*�E�pi_`mnojj_�oc\o�n]`�pn`_�oj�
^\gg�c`m�cpn]\i_�]t�i\h`�LQ�\i�\pocjmdo\odq`�oji`,�Ki�oc`�_\tn�rc`i�
oc`m`�r\n�_`g\t*�di�b`oodib�_jri�oc`�no\dm�^\n`�\i_�mpnc�oj�cdn�cjpn`*�
nc`�rjpg_� n\t�   Sct� nj�hp^c� odh`� <�?jh`�ji*� ^jh`�ji,�H\ocd� dn�
m`\_t,�E�rdgg�bdq`�\�]gjr�ji�oc`�L\o`gg\+fi``�^\k,�Pc`i�tjp�rdgg�ijo�
g`\q`� oc`� cjpn`,  � Pcdn� k`mnji� pn`_� oj� ]`b� c`m� ijo� oj� ncjpo� \i_�
\kk`\g� oj� c`m*� oc\o� cdn� km`nodb`� dn� \o� no\f`� \i_� oc\o� oc`�hjh`io� c`�
c`\m_�c`m�qjd^`*�c`�c\_�\o�ji^`�mpnc`_�oj�cdn�kg\^`,�Oc`�rjpg_�n\t�
  @ji%o�\mbp`,�C`o�di���Oc`�\ggjr`_�cdh�oj�qdndo�jigt�ht�cjpn`*�ndi^`�
am`lp`iogt�oc`t�pn`_�oj�]jmmjr�hji`t�\i_�\gnj�kmjqdndjin�ajm�oc`dm�
pn`,'�Pcpn�nc`�r\n�\�o`mmjm�oj�cdh,
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Ki`�_\t*�rcdg`�o\fdib�ajj_*�c`�di�\�q`mt�gjr�oji`�ojg_�c`m*�áán\go�
dn�hjm`�di�oc`�ORpk�\i_�do� dn�n\godnc,  �@j�tjp�fijr�rc\o�nc`�_d_�<�
  2c� �� ajm� tjpm� ^c``f*� /� _j� \o� g`\no� ocdn� hp^c,� O``*� rc`oc`m� do� dn�
n\godnc�jm�rc\o��  �Oj�n\tdib*�nc`�ojjf�oc`�]jdgdib�njpk�di�\�^pk�\i_�
kjpm`_�ji�cdn�c`\_,

D`�mpnc`_� oj� oc`�r\o`m� op]�\i_�_dkk`_�cdn�c`\_� di� oc`� op],�D`�
^jpg_�ijo�bj�oj�jaIL^`,�D`�\kkgd`_�ajm�OH\q`,�Li�\�r``f�oK`�c\dm�di�oc\o�
\m`\� a`gg� _jri� \i_� np__`igt� cdn� c`\_� b\q`� oc`� \kk`\m\i^`� ja� oc`�
  B\oc`mn,  �Pcpn�nc`�pn`_�oj�]`�`som`h`��kjndodq`*�q`c`h`io*�qdjg`io*�
a`mj^djpn*�pkmj\mdjpn�\i_�rc\o�ijo�

Ki`� _\t*� rc`i� nc`� c\_� ]``i� oj� oc`� h\mf`o*� no`\gocdgt� oc`�
pigp^ft�h\i�ncjr`_�cdn�^c\mo,�E�\nf`_�cdh�`q`i�]`ajm`�ojp^cdib�oc`�
^c\mo*�   Djr� dn� do� oc\o� tjp� c\q`� 2� ^cdg_m`i� \i_� nc`� dn� ijr� ji� oc`�
a\hdgt�r\t�ocjpbc�tjp�]joc�\m`�aLbcodib�gdf`�ocdn*�_pmdib�_\t�odh`*�
_\dgt  ,� ÖSc\o� oj� _j,� Odm*� \gg� c`m�N\et\h*� E� c\q`� oj� j]`t� c`m� di� \OO�
h\oo`mn,  �   =OO� mdbco�� tjpm� ^c\mo� ncjrn� oc\o� ncjmogt*� tjp� ^\i� `ieRt�
k`\^`�ja�hdi_�ajm�njh`�hjiocn,�Oc`�rjpg_�bj�oj�c`m�k\m`io%n�kg\^`  ,

  Odm� nc`� i`q`m� r\ion� oj� bj,� Aq`i� _pmdib� _`gdq`mt� odh`*� nc`�
dindnon�ji�c`m�no\t�c`m`,�Sc\o�ndi�E�c\_�^jhhdoo`_*�,�_j�ijo�fijr,  

@ji%o� rjmmt,� Oc`� hpno� bj,� Pc`� k`mdj_� dn� gdf`� oc\o,� H`o�
pn�r\do�\i_�n``,  

  Djr�^\i�do�Odm*  �  S\do,�Cj_�\gji`�fijrn�oc`�^\pn`,  

Hp^fdgt�ajm�cdh,�di�/720*�`q\^p\odji�^\h`�di�I\_m\n�Oc`�ojg_�
  Ea�tjp�c\q`�jaad^`*�tjp� no\t�c`m`*�tjp�bj� oj�D`gg,�>po� ,� ^\i%o� no\t�
_pmdib� ]g\^fjpo,� E� ncjpg_� bj,  � Oc`� g`ao� di� 0� _\tn� rdoc� \gg� c`m�
^cdg_m`i,�D`m�cpn]\i_�Cjkp�c\_�\�bm`\o�m`gd`a,�Ki`�t`\m�k\nn`_,�Oc`�
m`opmi`_� \ao`m� _`gdq`mdib� oc`� 3oc� ^cdg_*� ^jind_`m� oc`� a\o`� ja� ocdn�
k`mnji,�Sct�dn�c`m�^c\mo�^jind_`m`_�oj�]`�kjndodq`*�i``_n�ep_bh`io,�
H\bi\� a\ggn� di� oc`� np]� ja�I\mn� &Jj� _jp]o�I\mn� dn� \gnj� gjm_� ja� oc`�
g\bi\� ndbi,�Ki`� ncjpg_�ijo� ajmb`o� oc\o� oc`m`� \m`� q`mt�hj_`no� otk`n�
]jmi� di�I`nc\*�rc`i� oc`� g\bi\� np]+gjm_� dn�Ijji�jm�R`ipn,�Prdin�
\m`� ]jmi� di� ocH� n\h`� ndbQ*� \n� g\bi\,� Ki`� dn�hdgdo\io� \i_� oc`� joc`m�
kjgdo`*�^\gh�\i_�hj_`no,�Op^c�\�_daa`m`i^`�^\i�]`�ep_b`_�jigt�amjh�
oc`�np]+gjm_,�Ijji�dn�di�O^jmkdj�&oj�nodib�gdf`�O^jmkdji'�di�Ft`nco\
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mpg`_�]t�I`m^pmt�&o\gf\odq`�,�Hjm_�ja�g\bi\�\i_�Ijji�ndbi�dn�I\mn,�
Eo� dn� di� don� jri� no\m� @c\idnco\,� R`ipn� di� H\bi\� >c\q\� m`^`dq`n�
\nk`^o�amjh�I\mn,�D`i^`�nc`�r\n�\i�`som`h`�hdgdo\io�otk`,
D`� _d_� ijo� ^jinpgo� \it� cji`no� \nomjgjb`m,� Oj� ocdn� a\o`,� @j�\RX�
ZDQW�VXFK�D�ZLIH��1RW�DW�DOO��VR�FRQVXOW�DQ�KRQHVW�DVWURORJHU��WKH�
PDVWHU�RI�DVWURORJ\��+H�ZLOO�VHOHFW�\RX�D�JLUO�RI�ZLWK�JRRG�TXDOLWLHV��

I=N5,=CA�@AJ,=H�
CN=LAO�=NA�OK8N

Pc`� ajggjrdib� dn� oc`� cjmjn^jk`� ja� \� k`mnji� rcj� c\n� ijr�
ji^`� ajm� \gg� _`^d_`_� ijo� oj� h\mmt� \it]j_t� \n� \gg� oc`� kmjkjn\gn�
rcd^c� c`� c\_� amjh� /73.� oj� /75.� a\dg`_� \ao`m� bdqdib� cjk`n� \ao`m�
cjk`n,

I\mn������

Ijji������

R,�.+0�

Opi�06+1/

I`m^,�
/7+4�

R,EE�03+/3

Jdm\t\i\�?c\mo

ET�05+0

,,,�05+.0

EE�01+/1

TEE�.+0�
G`op��4+���

O\o���������5��

=VF,�03+34

T,�0+0� T�.+0

Aq`mt� odh`� `io`mo\didib� cjk`n� \i_� `q`mt� odh`� b`oWLQb� _dn\k+�
kjdio`_� 8� AqHi� ocjpbc� oc`� i\odq`� dn� c\qdib� mj]pno� c`\goc*� bjj_�
^jhkg`sdji*�t`o� oc`m`� dn�ij�^jhk\idji� ajm�cdh� oj� ejdiogt�c\q`� oc`�
kg`\npm`*� oj� nc\m`� oc`� di^jh`� `o^,� =^^jm_dib� oj� Gmdnci\hpmod�
L\_c_c\od�\�k`mnji�dn�_`id`_�ja�h\mmd\b`�rc`i�oc`�5oc�?pnk�np]�gjm_�
dn� _`kjndo`_� di� o]`� ^jino`gg\odji�ja� oc`� ndbidad^\ojmn�ja� 2*��� Di_�/.�
]`^\pn`�oc`�cjpn`n�0*�5�\i_�//�ncjr�oc`�h\mmd\b`*�\i_

R+0���

-XSLWHU
�����

9HQ������
R,,�������

5DKX�������
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KHQFH� WKH� ��WK� KRXVH� WR� WKHVH� KRXVHV� LQGLFDWHV� GHQLDO� RI� WKH�
PDUULDJH��$JDLQ��WK�KRXVH�VKRZV�HLWKHU� ORYH�DIIDLU�RU�FKLOGUHQ���WK�
KRXVH�LQGLFDWHV�IDLOXUH�LQ�ORYH�DIIDLUV�DQG�DOVR�GHQLDO�RI�FKLOGUHQ�RU�
VHSDUDWLRQ� IURP� WKHP�� ,Q� WKLV� KRURVFRSH� WKH� �WK� &XVS� IDOO� DW� ���
GHJUHHV�� ���PLQXWHV�� 7KHUHIRUH�� LW� LV� LQ�9HQXV� VLJQ��0DUV� VWDU� DQG�
5DKX� VXE�� 5DKX� LV� GHSRVLWHG� LQ� WKH� �WK� KRXVH�� ,W� LV� LQ� WKH�
FRQVWHOODWLRQ�RI�0RRQ�LQ�WKH��WK�KRXVH��5DKX�RFFXS\LQJ�9HQXV�VLJQ�
DQG�FRQMRLQHG�ZLWK�LW�VKRZV�WKDW��WK�KRXVH�UHVXOW�LV�VWURQJHU�WKDQ����
)XUWKHU�5DKX�LV�LQ�WKH�VXE�RI�6DWXUQ�LQ�WKH���WK�KRXVH�

9HQXV��ORUG�RI���LV�LQ�WKH�VXE�RI�6XQ�ZKR�LV�ORUG�RI����DQG�ZKR�
LV�GHSRVLWHG�LQ�WKH�FRQVWHOODWLRQ�RI�0DUV�DQG�VXE�RI�6DWXUQ���0DUV�LV�
LQ����6DWXUQ�LV�LQ�����$OO�WKHVH�UXOHV�VKRZ�WKDW�KH�LV�QRW�OXFN\�WR�JHW�
PDUULHG�

$FWXDOO\�FKDQFHV�ZLOO�EH�QLO�IRU�KLP��KH�ZLOO�HYHU�PLVV�WR�NLVV�D�
PLVV��,I�5DKX�ZRXOG�KDYH�EHHQ�LQ�-XSLWHU��VXE��KH�ZRXOG�KDYH�EHHQ�
PDUULHG� DQG� DOVR� ORYHG� D� IHZ� PRUH�� 7KHUHIRUH�� WKH� VWXGHQWV� PXVW�
QRWH�WKDW�LW�LV�WKH�VXE�ORUG�ZKLFK�LV�PDLQO\�UHVSRQVLEOH�WR�JLYH�FOHDU�
LGHD��DQG�FRUUHFW�SLFWXUH��2QH�QHHG�QRW�FRPPLW� WR�PHPRU\�PDQ\�D�
VORND��7KH�VLPSOH�UXOH�LV��QRWH�WKH�VXEORUG�RI�WKH��WK�&XVS��LI�WKH�VXE�
ORUG� LV� FRQQHFWHG� ZLWK� ��� ��� ��WK� KRXVHV�� RQH� ZLOO� EH� GHQLHG� RI�
PDUULDJH�� $V� \RX� UHDG� P\� 0DJD]LQH� �$6752/2*<� 	�
$7+5,6+7$��\RX�ZLOO�EH�KDYLQJ�VLPLODU�FDVHV�DQG�WKH�KRURVFRSHV�
ZLOO�EH�SXEOLVKHG�WKHQ�DQG�WKHUH�

:,//�7+(�:('',1*�%(//�5,1*"

,W�ZDV�D�6DWXUGD\��,�ZDV�MXVW�VFDQQLQJ�WKURXJK�WKH�OHDYHV�RI�DQ�
LQWHUHVWLQJ� DVWURORJLFDO� ERRN�RQ� WKH� HIIHFWV� RI� SODQHWDU\�SHULRGV��$�
IULHQG�ZKR� EDG� UHFHQWO\� UHWLUHG� IURP�KLJK� SRVLWLRQ� LQ�*RYHUQPHQW�
VHUYLFH� SHHSHG� LQ��+H�ZDV�ZRUULHG� DQG�ZDV� JUHDWO\� DJLWDWHG� DW� WKH�
SURVSHFW�RI�KLV�GDXJKWHU
V�PDUULDJH�KDYLQJ�EHHQ�DEQRUPDOO\�GHOD\HG��
+H�VDLG�GHSUHVVLQJO\���,�KDYH�EHHQ�WU\LQJ��DV�\RX�NQRZ��WR�IL[�XS�P\�
GDXJKWHU
V�PDUULDJH�IRU�D�ORQJ�WLPH��EXW�ZLWKRXW�DQ\�DYDLO��,�GR�QRW�
NQRZ�ZKHWKHU� VKH�ZLOO� JHW�PDUULHG� DW� DOO��&DQ�\RQ� WHOO�PH� IUDQNO\�
ZKHWKHU�PDUULDJH�,V�SURPLVHG�DW�DOO�LQ�KHU�FDVH�DQG�LI�VR�ZKHQ"�

�+DYH�\RX�KHU�FKDUW�ZLWK�\RX"�
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  U`n*� E� c\q`,� Eo� r\n� km`k\m`_� ]t� \i� `iocpnd\nod^� \_hdm`m� ja�
GNEODJ=IQNPE� L=@D@D=PEÑc`� \oo`i_`_� tjpm� g`^opm`n�
njh`�odh`�]\^f,  

ÖKc��PK`�cjmjn^jk`�c\n�]``i�^jmm`^ogt�^c\mo`_�\i_�\bm``n�rdoc�
oc`� mpgdib� kg\i`on� \o� oc`�hjh`io,� Lg`\n`� g`\q`� do� rdoc�h`,� E� nc\gg�
rjmf�jpo�di�_`o\dg�\i_�g`o�tjp�fijr�rc\o�E�a``g�\]jpo�oc`�kmjnk`^o�ja�
tjpm�_\pbco`m%n�h\mmd\b`�\i_�rc`i�do�rdgg�c\kk`i,  

  =gg� mdbco*� ]po� ,� cjk`� tjp� rdgg� ]`� \]g`� oj� bdq`� h`� tjpm�
\_qd^`�rdocjpo�hp^c�_`g\t9  

�,� Zjpg_� ijo� gdf`� oj� _`g\t,� =itr\t� kg`\n`� g`o� h`� c\q`�
njh`�odh`*��E�n\d_,

Pc`� h\oo`m� m`no`_� \o� oc\o,� Bjm� lpdo`� njh`� odh`� E� ^jpg_� ijo�
o\f`�pk�cdn�cjmjn^jk`�ajm�`s\hdi\odji,�Ka�^jpmn`*�E�\h�htn`ga�ijr�
mpiidib�oc`�np]+k`mdj_�ja�O\id�\i_�oc`�^c\mo�r\n�c\Q_`_�jq`m�oj�h`�
ji� \� O\opm_\t,� =o� gjib� g\no*� ,� r\io`_� oj� ndo� g\o`� \o� ji`� idbco� \i_�
^jhkg`o`�ht�nop_t�ja� oc`�^c\mo,�Oj� E� ojjf� do�pk�ji�S`_i`n_\\� oc`�
00i_�K^oj]`m*�g��7�\o�/.+03�k,h,�&EOP'�nc\mk�di�J`r�@`gcd,

Pc`� cjmjn^jk`� ja� oc`� bdmg� dn� _m\ri� ]`gjr,� Oc`� r\n� ]jmi�
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)LUVW�RI�DOO��LW�VKRXOG�EH�IRXQG�RXW�ZKHWKHU�WKH�FKDUW�VKRZV�WKH�
SRVVLELOLW\�RI�PDUULDJH�DW�DOO��$FFRUGLQJ�WR�.ULVKQDPXUWL�3DGKGKDWL��
WKH�SODQHW�UXOLQJ�WKH�VXE�GLYLVLRQ�RI�WKH�FRQVWHOODWLRQ�RQ�WKH�FXVS�RI�
WKH��WK�KRXVH�LV�WEKH�JXLGH��,I�WKH�VXE�ORUG�KDSSHQV�WR�EH�D�
VLJQLILFDWRU�RI�WKH�KRXVHV�JRYHUQLQJ�PDULWDO�DIIDLUV��PDUULDJH�ZLOO�
FHUWDLQO\�WDNH�SODFH��7KH��WK�FXVS�IDOOV�LQ�0LWKXQD�LQ�$UXGKUD�VWDU�
RZQHG�E\�5DKX�LQ�5DKX
V�VXE��:KDW�GRHV�5DKX�GHQRWH�"�5DKX�LV�
SRVLWHG�LQ�7KXOD�YHU\�QHDU�WKH���WK�FXVS��LW�LV�LQ�LWV�RZQ�FRQVWHOODWLRQ�
6ZDWKL�DQG�LQ�WKH�VXE�RI�%XGKD�ZKR�QRW�RQO\�UXOHV�WKH�NDODWKUD�
VWKDQD���WK�KRXVH��EXW�DOVR�RFFXSLHV�LW��7KH�QRGHV�KDYH�QR�VLJQV�
DOORWWHG�WR�WKHP���WKH\�DUH�FKD\D�JUDKDV��VKDGRZ\�SODQHWV��DQG�
UHIOHFW�WKH�UHVXOWV�RI�WKH�SODQHWV�ZLWK�ZKLFK�WKH\�DUH�LQ�FRQMXQFWLRQ�
RU�DVSHFW��:KHQ�QRW�VR�FRQMRLQHG�RU�DVSHFWHG��WKH\��WKH�QRGHV��RIIHU�
WKH�HIIHFWV�RI�WKH�SODQHW�UXOLQJ�WKH�VLJQ�WKH\�DUH�LQ��,Q�WKH�SUHVHQW�
FDVH��5DKX�LV�QRW�FRQMRLQHG�ZLWK�DQ\�SODQHW�EXW�LW�LV�DVSHFWHG�E\�6DQL�
ZKR�KDSSHQV�WR�EH�ORUG�RI��� )XUWKHU��5DKX�RFFXS\LQJ�7KXOD��DOO�DORQH��GLVSODFHV�LWV�ORUG�
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KRXVH�ORUG��5DKX�LQ�WKH�VLJQ�RZQHG�E\�ORUG�RI�����LQ�LWV�RZQ�VWDU�DQG�
VXE�RI�%XGKD�ZKR�RZQV�DQG�RFFXSLHV� WKH��WK�KRXVH�� UHLQIRUFHG�E\�
WKH� DVSHFW� RI� ORUG� RI� �� LV� D� YHU\� VWURQJ� VLJQLILFDWRU� RI� WKH� DIIDLUV�
FRQFHUQLQJ� PDUULDJH�� :KHUH�� WKHQ�� LV� WKH� XQFHUWDLQW\� DERXW� WKH�
SRVVLELOLW\�RI�PDULWDO�KDSSLQHVV� WR� WKLV�JLUO"�2I�FRXUVH�� WKH�GHOD\� LV�
WKHUH� LW� LV� XQGHUVWDQGDEOH��:K\"�'HOD\�� GHMHFWLRQ�� GLVDSSRLQWPHQW��
GHQLDO��HWF��DUH�FDXVHG�E\�6DQL��DQG�VWURQJO\�VR�LI�6DQL�RFFXSLHV�WKH�
��K�KRXVH�ZKHUH�IURP�LW�ZLOO�DVSHFW�WKH��WK����WK�DQG��QG�KRXVHV�E\�
LWV� WKLUG�� VHYHQWK� DQG� WHQWK� DVSHFWV� UHVSHFWLYHO\�� :KHQHYHU� 6DQL�
KDSSHQV� WR�EH� D� VLJQLILFDWRU�RI� D�SDUWLFXODU�PDWWHU�� LW�ZLOO� QRW�GHQ\�
EXW�ZLOO� FDXVH�GHOD\�� ,I� LW� LV� FRQQHFWHG�ZLWK�KRXVHV������DQG����E\�
RFFXS\LQJ�WKH�KRXVH�RU�RZQLQJ�LW�RU�VLWXDWHG�LQ�WKH�FRQVWHOODWLRQ�RI�
WKH�SODQHW�SRVLWHG�LQ�DQ\�RI�WKHVH�KRXVHV�LW�ZLOO�FDXVH�GHOD\�DW�HYHU\�
WLPH�LQ�IL[DWLRQ�RI�PDUULDJH��FHOHEUDWLRQ�RI�PDUULDJH��HWF��,W�ZLOO�QRW�
GHQ\�PDULWDO�KDSSLQHVV��%XW�LI�6DQL�KDV�QR�FRQQHFWLRQ�ZLWK�KRXVHV����
DQG� ��� EXW� RQO\� WKURZV� LWV� DVSHFW�� WKLV� SRUWHQGV� GHQLDO� DQG� HYHQ�
GLVDSSRLQWPHQW�

*HQHUDOO\�� DOO� WKRVH� LQ� ZKRVH� FKDUW� 6DQL� LV� SODFHG� LQ� WKH� �WK�
KRXVH� ZLOO� KDYH� WKHLU� PDUULDJH�� GHOD\HG� DQG� GHOD\HG� WLOO� WKH� YHU\�
HQG�

3RLQWV�WR�EH�&RQVLGHUHG

:KDW� QH[W"�:KLFK� DUH� WKH� SODQHWV� ZKLFK� DUH� FRQQHFWHG� ZLWK�
PDUULDJH� DQG� PDUULHG� OLIH"� 6XNUD� LV� FRQVLGHUHG� WR� EH� WKH� FKLHI�
JRYHUQRU�RI� WKH�DIIDLUV�FRQFHUQLQJ�PDUULDJH��,W�VKRXOG�EH�UHFNRQHG�
PRUH�HVSHFLDOO\�LI�LW�KDSSHQV�WR�EH�D�VLJQLILFDWRU�RI�WKH�KRXVHV�WR�EH�
MXGJHG�LQ�WKLV�UHVSHFW��+RXVHV������DQG����KDYH�WR�EH�SHUXVHG�

,Q� WUDGLWLRQDO� +LQGX� DVWURORJ\� RQO\� WKH� �WK� KRXVH� DQG� WKH�
SODQHWV�UXOLQJ�DQG�RFFXS\LQJ�LW�DUH�WDNHQ�LQWR�DFFRXQW��7KLV�LV�YHU\�
LQDGHTXDWH�� .ULVKQDPXUWL� 3DGKGKDWL� JRHV� IXUWKHU� DQG� WHOOV� XV� WKDW�
DSDUW�IURP�WKH��WK�KRXVH�ZKLFK�LV�NDODWKUDVWKDQD�WKH��QG�KRXVH�DQG�
WKH���WK�KRXVH�VKRXOG�DOVR�EH�H[DPLQHG��7KH�VHFRQG�KRXVH�GHQRWHV�
�NXWXPED��IDPLO\��DOO�WKRVH�PHPEHUV�FORVHO\�DOOLHG�WR�WKH�QDWLYH�E\�
ELUWK�RU�E\�FRQQHFWLRQ�� ,I� WKH��WK�KRXVH� UHSUHVHQWV�PRWKHU�� WKH��WK�
WKH�FKLOGUHQ�ERUQ�WR�KLP��WKH��WK�KLV�ZLIH�RU�KXVEDQG��WKH�QLQWK�KLV�
IDWKHU�DQG�WKH���WK
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WKH�HOGHU�EURWKHU�RU� VLVWHU�� WKH��QG� UHSUHVHQWV� WKH� IDPLO\� LQ�JHQHUDO�
ZLWKRXW� UHIHUHQFH� WR�DQ\�SDUWLFXODU� UHODWLRQ��)XUWKHU�� WKH��QG�ERXVH�
DOVR�JRYHUQV�DFTXLVLWLRQ�DQG�DFTXLVLWLRQ�WR�WKH�IDPLO\�E\�PDUULDJH�LV�
WKXV�GHQRWHG�E\� WKLV�KRXVH��7KH�HOHYHQWK�KRXVH�VWDQGV� IRU�SOHDVXUH�
DQG�SHUPDQHQW�RU�ODVWLQJ�IULHQGVKLS��7KH�SHUVRQ�ZKR��E\�WKH�ERQG�RI�
PDUULDJH�� HQWHUV� LQWR� OHJDO� SDUWQHUVKLS� ZLWK� \RX� KDV� WR� SDUWDNH� LQ�
\RXU�SDLQ�DQG�SOHDVXUH��:KR�HOVH�FDQ�EH�D� ODVWLQJ�IULHQG� WKDQ�\RXU�
OLIH�SDUWQHU"�7KHUHIRUH��WKH�KRXVHV�WR�EH�UHIHUUHG�DUH������DQG����

+RZ�WR�DUULYH�DW�WKH�VLJQLILFDWRUV�"

Pc`� m`nk`^odq`� nom`iboc� ja� oc`� Vdbidad^\ojmn� ja� \� cjpn`*�
\^^jm_dQJ� oj� Gmdnci\hpmod� L\_c_c\od*� dn� oj� ]`� \n^`mo\di`_� di� oc`�
ajggjrdib�h\ii`m8Ñ
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QRWH��5DKX�DFWV�DV�6XNUD©V�DJHQW�E\�LWV�SODFHPHQW�LQ�7KXOD��DOW�DORQH��
)XUWKHU��5DKX�LV�DOVR�DVSHFWHG�E\�ORUG�RI����6DQL���5DKX�DQG
�%XGKD�DUH�LQ�5DKX
V�FRQVWHOODWLRQ�
.HWKX� LV�FRQMRLQHG�ZLWK�6DQL� �ORUG�RI����DQG�DVSHFWHG�E\�
.XMD�IURP�WKH��QG�EKDYD��.HWKX�LV�DOVR�LQ�.XMD
V�RZQ�VLJQ��
0HVKD�� .HWKX� LV� WKXV� D� VXEVWLWXWH� IRU� 6DQL� DQG� 0DUV��
)XUWKHU� .HWKX� LV� DOVR� LQ� %XGKD©V� VXE�� 7KXV� LW� LV� YHU\�
SRZHUIXO�
7KH� �QG�� ��WK� DQG� �WK� KRXVHV� DUH� DVSHFWHG� E\� 6DQL� ��
QR�RWKHU�SODQHW�DVSHFWV�DQ\�RI�WKHVH�KRXVHV�

7KXV�5DKX��%XGKD��.HWKX��6XU\D��.XMD��*XUX��6DQL�DQG�6XNUD�
DUH�WKH�VLJQLILFDWRUV��7KH�GDVD��EKXNWL�DQG�DQWKUD�SHULRGV�DFFRUGLQJ�
WR�9LPVKRWWDUL� 'DVD� V\VWHP� DQG� WKH� SODQHWV� UXOLQJ� WKH�PRPHQW� DW�
ZKLFK�WKH�PDWWHU�LV�MXGJHG�ZLOO�KHOS�HOLPLQDWH�WKH�SODQHWV�ZKLFK�DUH�
QRW�VR�VWURQJ��7KH�QDWLYH� LV� UXQQLQJ�5DKX�'DVD��.HWKX�%KXNWL�DQG�
WKHVH�WZR�SODQHWV�DUH�UHDOO\�YHU\�VWURQJ�VLJQLILFDWRUV�

5XOLQJ� 3ODQHWV�� $OWKRXJK� WKH� IDWKHU� RI� WKH� JLUO� KDG� EHHQ�
SUHVVLQJ� PH� IRU� D� ORQJ� WLPH�� WKLV� KRURVFRSH� ZDV� WDNHQ� XS� IRU�
FRQVLGHUDWLRQ�RQO\�RQ�:HGQHVGD\���QG�2FWREHU��������7KH�GD\�LV�
UXOHG� E\� %XGKD� �� WKH� UDVL� LQ� ZKLFK� &KDQGUD� ZDV� WUDQVLWLQJ� ZDV�
0HHQD�RZQHG�E\�*XUX�� WKH�FRQVWHOODWLRQ�ZKHUH��&KDQGUD�WUDQVLWHG�
ZDV�3RRUYDEKDGUD��WKH�IDJ�HQG�RI�LW��6R�&KDQGUD�ZDV�LQ�*XUX
V�6WDU�
DQG� LQ�5DKX
V� VXE��7KH� WLPH�ZDV�XQXVXDO�� ������S�P�� �,67��ZKHQ�
0LWKXQD�ZDV�ULVLQJ��,W�ZDV�D�VKHHU�FRLQFLGHQFH�WKDW�WKH�FRQVWHOODWLRQ�
DQG�WKH�VXE�RQ�WKH�FXVS�RI�WKH�ODJQD�ZKHUH�UXOHG�E\�5DKX��7KH��WK�
FXVS�IHOO�LQ�*XUX©V�VLJQ�'KDQXV��.HWX
V�VWDU�0RROD�DQG�LQ�WKDW�WKH�
VXE�SRUWLRQ�UXOHG�E\�5DKX��,�KDG�QR�KHVLWDWLRQ��WKHUHIRUH��WKDW�5DKX�
DQG� .HWKX� LQ� WKHLU� FRQMRLQW� SHULRG� PXVW� FDXVH� WKH� IL[DWLRQ� DQG�
FHOHEUDWLRQ�RI�PDUULDJH��%XGKD�EHLQJ�LQ�5DKX
V�VWDU�DQG�VXE�RI�*XUX�
LQ�WKH�QDWDO�KRURVFRSH��5DKX�DQG�*XUX�FRQMRLQWO\�UXOHG�WKH�GHJUHH�
RFFXSLHG�E\�WEH�0RRQ�DW�WKH�WLPH�RI�MXGJPHQW���,�SLWFKHG�XSRQ�WKH�
DQWKUD�RI�%XGKD�IRU�IUXFWLILFDWLRQ�RI� WKH�HYHQW��%XGKD�$QWKUD�UXQV�
EHWZHHQ� ��������� DQG� ����������� .HWKX�� WKRXJK� VWURQJ�� LV�
FRQMRLQHG�ZLWK� 6DQL�ZKLFK� DVSHFWV� DOO� WKH� WKUHH� KRXVHV� FRQQHFWHG�
ZLWK�PDUULDJH�DQG�VKRXOG�WKHUHIRUH�GHOD\�WLOO�WKH�VXE�SHULRG�RI�6DQL�
�DQWKUD�RI�6DQL��LV
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jq`m*� >p_c\� ]`dib� \� q`mt� lpd^f� kg\i`o*� hpno� bdq`� don� m`npgon�
dhh`_d\o`gt�\ao`m�don�\iocm\�k`mdj_�^jhh`i^`n,

  Sc`i�_j�tjp�ocdif�do�rdgg�amp^odat<  

=n� jao`i� \_qdn`_� ]t� Lmja,� Gmdnci\hpmod*� oc`� om\indon� ja� oc`�
kg\i`on�ncjpg_�\gnj�]`�oDf`i�dioj�^jind_`m\odji�nj�oc\o�do�dn�kjnnd]g`�
oj�odh`�\i�`q`io�\^^pm\o`gt,  

  Ujp� h`\i� oc`� bj^c\m\� `aa`^on� m`\_� rdoc� m`a`m`i^`� oj� oc`�
?c\i_m\�N\nd�\o�]dmoc�<  

ááJj,� Ei� Ddi_p� om\_dodji\g� \nomjgjbt*� oc`� om\indon� &bj^c\m\�
jm� bm\c\^c\m\'� \m`� pi_`mnojj_� \i_� \kkgd`_� di� \� q`mt*� q`mt�
m`nomd^o`_� r\t,� Jj� `g\]jm\o`� ^\g^pg\odjin� \m`� h\_`,� Pc`� ]dmoc�
kjndodji� ja� oc`� Ijji� ]t� ndbi� dn� ojf`i� \n� oc`� noDmodib� kjdio� oj�
rcd^c� oc`� om\indodib� kjndodjin� ja� oc`� q\mdjpn� kg\i`on� ]t� ndbi� di�
oc`� Vj_d\^� \m`� m`g\o`_� \i_� oc`� m`npgon� m`\_,� PK`t� _j� ijo� n``�
rc`oc`m� oc`� Ijji� jm� oc`� joc`m� kg\i`on� \m`� di� oc`� ]`bdiidib*�
hd__g`� jm� `i_� ja� oc`� ndbin� j^^pkd`_� ]t� oK`h,� La� ?c\i_m\� \o� ]dmoc�
dn� di� Odhc\� di� oc`� 07Wc� _`bm``� \i_� o]`� om\indodib� kg\i`o� dn� \gnj�
di� Odhc\� di� 0i_� _`bm``*� oK`t� o\f`� oc`n`� orj� kg\i`on� oj� ]`� di�
^jiepi^odji� &]t� om\indo'� rdocjpo� h`\npmdib� oc`� \^op\g�
gjibdop_di\g� _dno\i^`� ]`or``i� oc`h� rc`oc`m� oc`t� \m`�
m`\ggt� di�^jiepi^odji,� Ea� oc`� n\h`� om\indodib� kg\i`o� dn� di� 0i_�
_`bm``� ja�GDit\*� \^^jm_dib� oj� oc`� om\_dodji\g� h`ocj_� do� dn�
^jind_`m`_� oj�]`� di� 0i_� amjh� oc`� Ijji*� ocjpbc� di� ocdn� ^\n`�
oc`t� \m`� jigt� 1�_`bm``n� \k\mo� gjibdop_di\ggt� \i_� \m`� ocpn� di�
^gjn`� ^jiepi^odji,�Ki� ocdn� `mmji`jpn� ]\ndn*� rc`i� Fpkdo`m� dn� di�
0*� 1*� 5*� 7� jm� //�^jpio`_� amjh� oc`� ?c\i_m\� m\nd� \o� ]Lmoc*�
oc`m`� dn� �CpmX� ]\OD��\^^jm_dib� oj� om\_dodji� kmjhdndib�
apgadgh`io� ja� h\mmd\b`,� En� ocdn�omp`<� =m`� oc`m`� ijo� ^\n`n� ja�
k`jkg`� b`oodib� h\mmd`_� rc`i� oc`m`�dn� ij� Cpmp]\g\� \i_� k`mnjin�
]`dib� _`id`_� h\mmd\b`� `q`i� rc`i�Cpmp]\g\� dn� km`n`io� <� Pc`�
om\_dodji\g� h`ocj_� ja� nop_tdib� oc`�m`npgon� ja� om\indon� ndhkgt�
ji� oc`� ]\ndn� ja� ndbi� kjndodji� ja� oc`�kg\i`on�rdoc� m`a`m`i^`�jigt�
oj� oc`�?c\i_m\� m\nd� \o�]dmoc�\i_�rdocRXW�WDNLQJ�WKH�DFWXDO�
ORQJLWXGLQDO�GLVWDQFHV�EHWZHHQ�WKHP�LV�WKHUHIRUH�ZKROO\�XQUHOLDEOH��
,W�LV�QHFHVVDU\�WR�WDNH�HYHU\�RQH�RI�WKH�WUDQVLWLQJ�SODQHWV�DQG�UHODWH�
WKHP�WR�WKHLU�RZQ�ELUWK�SRVLWLRQV�DQG�WR�WKH�UDGLFDO�SRVLWLRQV�RI�DOO�
WKH�RWKHU�SODQHWV�DQG�DOVR�WR�WKH�FXVSV�RI�WKH�KRXVHV�LQ�WKH�ELUWK�
KRURVFRSH�
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Bpmoc`mhjm`*�g[X�cODaXgf�geTaf\gf�\a�g[X�iTe\bhf�aT^f[TgeTf�
TaW�fhU�W\i\f\baf�bY�g[X�aT^f[TgeTf�TVVbeW\aZ�gb�Ce\f[aT`hegL�
HTW[W[Tg\�f[bhOG�UX�Z\iXa�\`cbegTaVX+�KiOt�oc`i�rdgg�do�]`�
kjnnd]g`�oj�b`o�oc`�^jmm`^o�^gp`�oj�oc`�odh`�rc`i�\i�`q`io�rLOO�
^pghdi\o`,
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Ei�O\oc\]dnc\�mpg`_�]t�N\cp�9
Eo�dn�gjm_�ja�5�\i_�om\indon�di�oc`�^jino`gg\odji�
mpg`_� ]t� I\mn� j^^pktdib� 0,� Eo� dn� \gnj� di�
N\cp%n�np]9
@\n\i\oc\�N\cp�om\indon�di�omdi`�oj�oc`�5oc�
^pnk*�di�N\cp%n�no\m�\i_�np]�ja�>p_c\,�
>pfodi\oc\�G`ocp�om\indo�di�n`sodg`�oj�oc`�
5oc�^pnk�di�don�jri�^jino`gg\odji�I\fc\�
\i_�np]�ja�>p_c\,

Pc`� joc`m� kg\i`on� \m`� \gnj� a\qjpm\]g`� ]t� om\indo*� \n�
IROOjrn8+

Opfm\� di� oc`� ^jino`gg\odji� ja� gjm_� ja� 09� Gpe\� di� oc`� 5oc�
cjpn`� 9� Cpmp� di� oc`� ^jino`gg\odji� ja� oc`� kg\i`o� j^^pktdib� 0� \i_�
np]� ja� Opfm\� jridib� //9� \i_� O\id� \n� gjm_� ja� 0� di� ^jino`gg\odji�
mpg`_� ]t� gjm_� ja� //� \i_� np]� ja� gjm_� ja� 5oc� cjpn`� \i_� \gnj� don�
j^^pk\io,

Pc`�S`no`UQ�h`ocj_�  LNKCNAOOEKJ  �rcd^c�h`\npm`n�`q`mt�
_\t� \ao`m� ]dmoc� \n� `lp\g� oj� \� t`\m*� \gnj� g`i_n� npkkjmo,�
LNKCNAOOEKJ� dn� c`gkapg� rc`i� m`\_� di� ^jiepi^odji� rdoc� oc`�
^pmm`io� _\n\*� ]cpfod� \i_� \iocm\� \i_� oc`� kmjbm`nn`_� kjndodjin� ja�
oc`� kg\i`on� di� i\fnc\om\n� \i_� np]n� \^^jm_dib� oj� Gmdnci\hpmod�
L\_c_c\od�\m`�ijo`_,

LQ� oc`� bdmg%n� cjmjn^jk`*� di� oc`� hjioc� ja� Fpi`� &ji�
02+4+/75.'�oc`�kg\i`o\mt�kjndodjin�\m`�8�Ñ

Opi�kmjbm`nn`n�di�oc`�0QG�cjpn`*�di�no\m�ja�gjm_�ja�g\bi\,
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?c\i_m\�kmjbm`nn`n�di�oc`�5oc�]c\q\*�di�Cpmp%n�no\m�>p_c\%n
np],

>p_c\*� gjm_� ja� 5�� kmjbm`nn`n� di� don� jri� ^jino`gg\odji�
\i_�np]�ja�N\cp,

Cpmp�kmjbm`nn`n�di�^jino`gg\odji�mpg`_�]t�O\id�rcj�jrin�0,

Opfm\*� gjm_� ja� //*� kmjbm`nn`n� di� oc`� 5oc� cjpn`� di� N\cp%n�
no\m,�G`ocpàn�np],

O\id*� gjm_� ja� 0*� kmjbm`nn`n� di� ^jino`gg\odji� mpg`_� ]t� ]cpfod+�
i\oc\�G`ocp�\i_�np]�ja�Cpmp,

N\cp�kmjbm`nn`n�di�N\cp%n�no\m�>p_c\%n�np]�9

\i_
G`ocp� kmjbm`nn`n� di� G`ocpàn� no\m� \i_� >p_c\%n� np]� 9� rcdg`�

oc`� kmjbm`nn`_� kjndodjin� ja� ngjr� hjqdib� kg\i`on� \m`� jigt�
b`i`m\g� di� oc`dm� `aa`^on*� oc`� kjndodjin� ja� oc`� Ijji*� oc`� Opi� \i_�
oc`� a\no`m� kg\i`on� >p_c\� \i_� Opfm\� \m`� q`mt� ndbidad^\io,� Pc`dm�
kmjbm`nn`_� kjndodjin� ji� 02+4+/75.� di� n`indodq`� _`bm``n� ^jii`^o`_�
rdoc�ocdn�bdmg%n�h\mmd\b`�^jiadmh�oc`�`q`io

  Cj_� dn� bjj_,�Sc`i� oc`� bdmg� mpin�N\cp�@\n\*�G`ocp�>cpfod*�
>p_c\� \iocm\� \i_� Opmt\� njjfnch\*� ji�S`_i`n_\t*� oc`� 02oc� Fpi`*�
/75.*� rc`i� ?c\i_m\� om\indon� O\oc\]dnc\� mpg`_� ]t� N\cp� \i_� rc`i�
Cpmp%n�^jino`gg\odji�Lpi\mq\np� di�>p_c\%n� m\nd�Idocpi\�mdn`n� di� oc`�
`\no*�oc`�h\mmd\b`�rdgg�]`�^`g`]m\o`_,  

  Pc\if� tjpÑajm� tjpm� km`_d^odji� \i_� ajm� oc`� ocjmjpbc�
\i\gtndn� ja� oc`� cjmjn^jk`� ji� oc`� ]\ndn� ja� oc`� kmdi^dkg`n� ja�
GN,ODJ=IQNPg�L=@D@D=PE�rcd^c�g`_�tjp�oj�ocdn�km`_d^odji,  

WPcdn� \pocjm� km`_d^o`_� oc\o� oc`� h\mmd\b`� ja� \� ]jt� rjpg_� ]`�
^`g`]m\o`_�ji�5+��+47� di�@K\ipm�H\bi\,�Pc`�km`_d^odji�^\h`�q`mt�
omp`�oj�oc`�cjpm,Y

SE//�E�I=NNU<�

E� ocdif� oc\o� c`� rcj� ^m`\o`_� h`� c\_� ojo\ggt� ajmbjoo`i� h`,�
  Sct�_j�tjp�n\t�nj�"�  
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  Hjjf���E�r\n�]jmi�di�/71�,�Pcdmot�n`q`i�gjib*�gjib�t`\mn�c\q`�
k\nn`_,�U`o*�E�m`h\di�pih\mmd`_,�I\mmd\b`�dn�nom\ib`�oj�h`,  

  Ea�Cj_�dn�\ng``k*�rct�^\i%o�tjp�km\t�\i_�r\f`�cdh�pk,  

  =� a`r�r``fn� \bj*� rc`i� E� a`go� _`e`^o`_*� \� tjpib� b`iog`h\i�
ja�ht� \b`� ^\h`� oj�h`� \i_� _pmdib� oc`� ^jiq`mn\odji� c`� npbb`no`_�
oc\o� pih\mmd`_� k`jkg`� ncjpg_� km\t� oj� Cj__`nn� >c\q\id� \n� Ddn�
Djgdi`nn� F\b\_bpmp� G\i^cd� G\h\fjod� L``o\_cdk\ocd� Omd�
O\if\m\^c\md\m� Or\hdb\g� m`^jhh`i_`_� oj� \gg� ocjn`� \b`_�
k`mnjin*� `nk`^d\ggt� bdmgn� m`h\didib� pih\mmd`_,� D`� \__`_� oc\o�
rdocdi�\�t`\m�\ao`m�c`�no\mo`_�oj�km\t*�c`�h\mmd`_�\�c\i_njh`�bdmg�\i_�
ndi^`� \� a`r� hjiocn*� Vc`� r\n� g`\_dib� \� c\kkt� \i_� c\mhjidjpn�
r`__`_�gda`,  �  E�n\d_�oj�cdh�rc\o�����jigt�O\no�r``f*�,�bjo�\�kd^opm`�ja�
Cj__`nn�>c\q\id,� E� c\q`� g`ao� do� di�ht� o\]g`� _m\r`m,�Jjr� oc\o� tjp�
\_qdn`�h`*�E�nc\gg�am\h`�do�\i_�_\dgt�km\t,�[�E�ncjpg_�_j�oc\o�rcd^c�
rdgg�bdq`�h`�m`gd`a,  �  Jjr�E�rjpg_�gdf`�oj�o`gg�tjp*�Odm*�H`o�km\t`m�]`�
ji�ji`�nd_`,�Ujp*�kg`\n`*�ep_b`�ht�cjmjn^jk`�\i_�km`_d^o�^jmm`^ogt,�
Aq`i� da�tjp�n\t� oc\o� E�rdgg� m`h\di�pih\mmd`_*� E�_j�ijo�hdi_,�Sc\o�
`gn`�^\i�E�_j�<�E�nc\gg�^jinjg`�htn`ga�\i_�i`q`m�ocdif�\]jpo�do,�>po�da�
tjp�bdq`�\�_\o`�\i_�do�_j`n�ijo�o\f`�kg\^`�oc`i*�oc`i�oc`�cjpn`n�0�\i_�
5� di_d^\odib� h\mmd\b`� rdgg� jaa`m� oc`� joc`m� m`npgon� ja� oc`n`� cjpn`n,�
Ujp�fijr�oc\o�oc`n`�\m`�h\m\f\�cjpn`n,�Oj�E�rdgg�`i_�htn`ga�rc`i�
oc`m`�rdgg� ]`� ij� kmj]g`h,  �   Pmp`,�=itcjr*� g`o�h`� n^mpodidn`� tjpm�
^c\mo,  

D`� km`n`ion� cdn� ^c\mo� n\tdib� oc\o� ji`� r`gg+fijri� \nomjgjb`m�
c\_�`m`^o`_�oc`�h\k,

�0\� GHDU� ER\�� WKH� KRURVFRSH� ZKHQ�ZRUNHG� WDNLQJ� WKH� ODJQD�
SRVLWLRQ�� ELUWK� RXJKW� WR� KDYH� EHHQ� DW� �� 3�0�� ,I� \RX� WDNH� 0RRQ�
SRVLWLRQ� DV� LV� JLYHQ� LQ� WKH� FKDUW�� DQG� FDOFXODWH�� WKH� ELUWK� RXJKW� WR�
KDYH� EHHQ� DW� ������ 3�0�� ,I� WKH� SRVLWLRQ� RI� 6XQ� LV� WDNHQ� DQG�
FDOFXODWLRQ�LW�PDGH��ELUWK�VKRXOG�EH�DW�������3�0��$OO�WKHVH�IRU�WKH�
GDWH� RI� ELUWK�� L�H�� ���������� %XW� LI� \RX� FDOFXODWH� WDNLQJ�0DUV�� DQG�
ILQG� RXW� WKH� ELUWK� WLPH�� LW� VKRXOG� EH� VHFRQG� 0D\�� WKH� GDWH� LWVHOI�
VKRXOG�EH�FKDQJHG�ZRQGHUIXO��

  Odm*� E� ojg_� tjp� oc\o� c`� dn� r`gg+fijri� oj� h\it,� E� _d_� ijo�
n\t�oc\o�\�bjj_�\nomjgjb`m�_d_�\i�cji`no�rjmf,�Pj�]`�fijri�oj
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h\it�_j`n�ijo�h`\i�oc\o�c`�dn�bjj_�di�cdn�ej],�E�htn`ga�fijr�oc\o�
cdn� a\dgpm`n�\m`�h\it*�hdn`m\]g`�\i_� diiph`m\]g`,�>po�c`�rLOO� ojh�
ojh��ERRVW�DERXW�LW��da�\o�\gg�c`�c\n�\�gp^ft�cdo,  

  =gmdbco�g`o�h`�rjmf�jpo�tjpm�^c\mo,  
  Sc`m`�r`m`�tjp�]jmi�<
  G\m\^cd*�kg`\n`  ,
Oj�tjp�\m`�\�m`apb``�"
  U`n  

  ������ L,I,� E,O,P,  Sc\o�dn�oc`�\^op\g�odh`�ja�]dmoc�"Ü�
ji�/+3+/71/  ,

Pc`i� oc`� ajggjrdib� dn� tjpm� cjmjn^jk`,� Eo� dn� ^\g^pg\o`_�
^jmm`^ogt� m`a`mmdib� oj� N\kc\`g� Akc`h`mdn*� N\kc\`g� P\]g`� ja�
cjpn`n�\i_�pndib�jigt�Gmdnci\hpmod�=t\i\hn\*�_`_p^odib�amjh�oc`�
adbpm`n��O\t\i\'�j]o\di`_,�Ujpm�Jdm\t\i\�?c\mo�dn�\n�bdq`i�]`gjr8

N\cp������

R`Qpn������

,9��.+0/

9��/+0/�

I m̀,�/3+06�
Opi�/5+10�
Rg�05+0/

9,,�0/+11 Fpk,�0+07�

9,,,��00+0�

��������
I\mV /6+.�

ET�04+0/
������S�P��,�O,P��

02+3/�J�
45��2�(

,,,� 04+0/�

O\oXUQ�
.+0�

,,�00+0/ H\b,�0/+11�

TgE�05+0/
Ijji�
7+34�
Tg�/+0/

I�?,�.+0/�

G òcp�
0.+04

N\cp�@\n\�]\g\i^`�/1�t`\mn�4�hjiocn�0�_\tn,�Jjr�
mpiidib�O\opmi�@\n\�9`ipn�>cpfod�amjh�0����+/745,

H`o� pn� \i\gtn`,� Bdmno� g`o� pn� n``� rc`oc`m� h\mmd\b`� dn�
kmjhdn`_*�^jind_`m�oc`�np]�gjm_�ja�oc`�5oc�^pnk,�Eo�dn�Ijji%n
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^jino`gg\odji� \i_� R`ipn� np],� Sc`m`� dn� R`ipn� \i_� rcd^c� cjpn`�
h\oo`mn� _j`n� c`� di_d^\o`V<� R`ipn� dn� di� Qocm\]\_m\� no\m� mpg`_� ]t�
O\opUQ*� rcj� dn� di� oc`� n`^ji_� cjpn`,� Pc`m`ajm`*� R`ipn� &oc`� jigt�
kg\i`o� di�O\opUQ%n� no\m'�kmjhdn`n�h\mmd\b`,�Jjo� oc\o�c`� dn� oc`�?cd`a�
Cjq`UQjm� ajm� h\mmd\b`� ]po� ]`^\pn`� do� dn� di� oc`� ^jino`gg\odji� ja�
O\opUQ*�j^^pk\io�ja�n`^ji_�cjpn`,

  Pc\if� Cj_�� D`� c\n� ijo� _`id`_� h`,� Oj� a\m*� E� \h� c\kkt,�
Lg`\n`�kmj^``_,  

J`so�r`�c\q`�oj�adi_�jpo�rcd^c�cjpn`n*�\m`�r`�oj�^jind_`m,  

  U`n*�oc`t�\m`�0*�5�\i_�//,  

@j�tjp�fijr�rct�\gg�oc`n`�\m`�oj�]`�ep_b`_�<

�,� KDYH� PHPRUL]HG� ZKDW� DOO� \RX� KDG� VDLG�� ,� DJUHH� ZLWK� WKDW�
$PHULFDQ� JLUO� ZKR� ZURWH� WKDW� VKH� EDG� PHPRUL]HG� HYHU\WKLQJ� E\�
UHDGLQJ�RYHU�DQG�RYHU�DJDLQ�ZLWKRXW�EHLQJ�ERUHG�HYHQ�IRU�D�PLQXWH��
�WK� KRXVH� GHQRWHV� OHJDO� ERQGDJH�� ZLIH�� VKH� ZKR� OHJDOO\� VKDUHV� WKH�
SURSHUW\�� SRVVHVVLRQV�� HWF��� WKRXJK� VKH� PD\� RU� PD\� QRW� VKDUH� RXU�
VRUURZV�� �QG� KRXVH� LQGLFDWHV� WKH� IDPLO\� PHPEHUV�� 6R�� LI� PDUULDJH�
WDNHV�SODFH��RQH�PRUH�PHPEHU�ZLOO�EH�DGGHG�WR�WKH�IDPLO\�IURP�WKH�
PRPHQW�RI�PDUULDJH��,Q�D� ODWHU�GDWH��ELUWK�RI�FKLOGUHQ�WR�KHU�ZLOO�EH�
DGGHG� RQH� E\� RQH�� LI� WKHUH� LV� QR� WZLQ� RU� WULSOHW� ELUWK� �� ��WK� KRXVH�
VKRZV� ORQJ�VWDQGLQJ� ORYH��SOHDVXUH��SHUPDQHQW� WLH�RI� IULHQGVKLS�DQG�
SDUWQHUVKLS�LQ�OLIH��QXPHURORJLFDOO\���DQG����DUH�WKH�VDPH��DQG���DUH�
WKH�QXPEHUV�RI�0RRQ��§

  Djr�_j�tjp�adi_�jpo�`\^c�cjpn`�<�  

  O`^ji_� cjpn`� h`\in� oc`� \m^� ^jhh`i^dib� amjh� n`^ji_�
^pnk�\Q_�`i_dib�]t�oc`�ocdm_�^pnk�  

  Sct� _j� tjp� ijo� o\f`� c\ga� ]`cdi_� \i_� c\ga� di� \_q\i^`� \i_�
^\gg�ocH�^pnk�\n�hd_kjdio,  

  E� c\q`� ojo\ggt� ajmbjoo`i� oc`� bjj_� jg_� om\_dodji\g� ntno`h�
E�ajggjr�jigt�Gmdnci\hpmod�L\_c_c\od,�Ujp�c\q`�\nf`_�pn�oj�ajggjr�
oc`�h`ocj_� ajggjr`_� ]t�r`no`mi`mn� \i_� ijo� oc\o� \_qjFDo`_� ]t� oc`�
Ddi_pn  ,

Oj*� n`^ji_� cjpn`� `so`i_n� amjh�00{� 0/%� O\bdoo\mdpn� oj� 04{� 0/%�
?\kmd^jmi,�O`q`ioc�cjpn`�h`\in�oc\o�\m`\�^jhh`i^dib�amjh
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�����
�7DXUXV�WR������
�*HPLQL��6LPLODUO\���WK�KRXVH�H[WHQGV�IURP�����
�
OLEUD�WR������
�/LEUD�

Sc\o�\m`�r`�oj�_j�i`so�"
  Ujp� c\q`� ^g`\mgt� n\d_� oc\o� j^^pk\ion� \m`� nomjib`m� oc\i� jri`mn,�

?jino`gg\odjin� \m`� nomjib`m� oc\i� ndbin,� D`i^`� jigt� ji`� ndibg`� h`ocj_� dn�
bdq`i�]t�tjp� ajm� \OO�lp`md`n,�Ujp�_j�ijo� `sk`^o� pn� oj�bj� ocmjpbc� o`in�ja�
ocjpn\i_n�ja� ngjf\n�� ji`� ^jiom\_d^odib� oc`�joc`m*� ^jiapndib� oc`� m`\_`mn� \n�
r`gg�\n�oc`�^jinpgo\ion,

Ö?jh`�ji*�bdq`�jpo�oc`�jm_`m�ja�ep_bdib�oc`�ndbidad^\ojmn,  

&/'� Lg\i`on� o`i\io`_� di� oc`� ^jino`gg\odji� ja� oc`� j^^pk\ion�
ja�WKH�cjpn`n�0�jm�5�jm�//,

&0'� Pc`�j^^pk\ion�ja�0�jm�5�jm�//,
&�'� 3ODQHWV�VLWXDWHG�LQ�WKH�FRQVWHOODWLRQ�RI�WKH�RZQHUV�RI�WKH�VLJQV�

ZKHUH�WKHVH�FXVSV�IDOO�

&2'� Kri`mn,
&3'� 3ODQHWV�FRQMRLQHG�ZLWK�RU�DVSHFWHG�E\�DQ\�RI�WKRVH�IRXQG�RXW�

LQ�WKH�SUHYLRXV�IRXU�FRQGLWLRQV�
OH^ji_�cRXV`� 8�K^^pk\io�O\opmi*�jri`m�FpkdoHm,�K^^pk\io%n� no\mn�\m`�

Lpnct\*�=ipm\_c\*�QL,�L\_\,�R`ipn�\gji`�dn�di�oc`�^jino`gg\odji�O\opmi�di�0�
&R`ipn�dn�\gnj�gjm_�ja�//�\n�/�oc�^pnk�dn�di�/{0%�di�Hd]m\',

O`q`ioc�cjpn`�8�K^^pk\io�Fpkdo`m+�Kri`m�ja�R`ipn���Fpkdo`m�no\mn�\m`�
Lpi\mq\np*�Rdn\f\*�Ljjmq\EK\_m\+�Fpkdo`m�\gji`�dn�di�Fpkdo`m%n�no\m,

/�oc� cjpn`� dn� j^^pkd`_� ]t� Ijji+Kri`m� R`ipn*� G`ocp� \gji`� dn� di�
Ijji�no\m,�>c\m\id*�L,�LK\gbpid�\i_�Ljjmq\nc\_\�\m`�mpg`_�]t�R`ipn,�Opi�
\i_�I`m^pUt�\m`�di�R`ipn%�no\mn*

  Sc`i�h\ejmdot�ja�oc`�kg\i`on�\m`�^jii`^o`_�rdoc�oc`�cjpn`n�0*�5�\i_�
//%�cjr�oj�`gdhdi\o`�oc`�pn`g`nn�ji`n�\i_�n`g`^o�oc`�pn`apg�ji`n  ,

Npgdib�kg\i`on�\o�oc`�hjh`io�ja�ep_b`h`io�hpno�\bm``,�Bpmoc`m�oc`�np]�
gjm_�ja�`\^c�ja�oc`�ndbidad^\ojmn,�Ea�\�kg\i`o�dn�di�np^c�\�kjndodji�oc\o�don�np]�
gjm_�dn�^jii`^o`_�rdoc�oc`�cjpn`n�0*�5�\i_�//�oc`i�ocdn�kg\i`o�dn�pn`apg,�>po�
da� oc`�np]� dn� gjm_�ja�/*�4*�/.�\i_� dn� oc`�ndbQLad^\ojm�ja�/0�cjpV`n*�h\mmd\b`�
^\iijo�o\f`�kg\^`,
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7RGD\� 0RQGD\� UXOHG� E\� 0RRQ�� 6WDU� $VKOHVKD� JRYHUQHG� E\�
0HUFXU\��ODJQD�LV�LQ�7DXUXV�RZQHG�E\�9HQXV��LQ�0RRQ
V�VWDU�-XSLWHU�
VXE�

+HQFH�WDNH�9HQXV�-XSLWHU�DQG�0RRQ�
7LPH� RI�PDUULDJH�ZLOO� EH�9HQXV�%KXNWL� -XSLWHU�$QWKUD�0RRQ�

6KRRNVKPD��7KDW�ZLOO�EH�LQ�WKH�ILUVW�ZHHN�RI�$XJXVW
$V� WKH� VXE� ORUG� RI� WKH� �WK� FXVS� LV� 9HQXV� DQG� LW� LV� LQ� WKH� �WK�

KRXVH��WKH�EULGH�ZLOO�EH�LQ�WKH�WRZQ�ZKHUH�\RX�UHVLGH��9HQXV��WKH�VXE�
ORUG��GHQRWHV� WKDW� VKH�ZRXOG�EH� IDLU��+DYLQJ�ZDLWHG�DOO�DORQJ��DIWHU�
DOO�*RG�IDYRUV�\RX�ZLWK�D�FKDUPLQJ�DQG�KDQGVRPH�JLUO�RQ�RU�DURXQG�
RQ���$XJXVW��:KLFK�\HDU��6LU��\RX�KDYH�QRW�VDLG�����RU����RU�ZKDW�"

6LU�� HYHU\� PDQWUD� LV� WR� EH� UHSHDWHG� DW� OHDVW� IRU� �� PRQWKV�
UHJXODUO\��� V\VWHPDWLFDOO\� DQG� VLQFHUHO\�� 7RGD\� LV� �������� �/HW� PH�
PDNH�UHDO�DWWHPSW��IRU�WKH���PRQWKV��,�VKDOO�VHQG�P\�LQYLWDWLRQ�FDUG�
WKLV�\HDU�LWVHOI�LQ�-XO\�

�'R� SUD\�� LV� P\� DGYLFH� �� :KHWKHU� \RX� SUD\� RU� QRW�� SODQHWV�
SURPLVH� SDUWQHU� IRU� \RX� LQ�$XJXVW� ������ ,� SUHGLFW�� %XW� RQH� WKLQJ��
DVWURORJHU�FDQ�RQO\�SUHGLFW�%XW�6LGKL�3XUXVKDV�FDQ�EOHVV�

7KHQ�6LU��ZK\�FDQ
W�\RX�VXJJHVW�RQH�6LGGKL�3XUXVKD���/HW�KLP�
EH� DQ\ZKHUH��1RZ� LWVHOI� ,� ZLOO� JR� DQG� KDYH� VXFK� D� EOHVVLQJ� DV� WR�
KDYH�WKH�PDUULDJH�LQ�)HEUXDU\�LWVHOI��,�FDQ
W�UHPDLQ�VLQJOH�DQ\�PRUH��
(QRXJK���,�ZDQW�PDUULDJH��

�:K\�FDQ
W�\RX�EOHVV�PH��6LU��
<HV�� ,� ZLOO� EOHVV� LQ� WKH� �WK� ZHHN� RI� -XO\� ������ <RX� ZLOO� JHW�

PDUULHG�LQ�$XJXVW�������\RX�ZLOO�DWWULEXWH�WKLV�WR�P\�EOHVVLQJV�
)DFW�LV�WKLV��:KHWKHU�RQH�EOHVVHV�RU�QRW��SUD\V�RU�QRW��SXWV�RQ�D�

JHP�RU�QRW��WKLQJV�ZLOO�DQG�PXVW�KDSSHQ�DFFRUGLQJ�WR�RQH
V�IDWH��:H�
SXW�RQ�*HP��ZH�SUD\�*RG��ZH�UHFHLYH�EOHVVLQJV��DOO�WKHVH�RQO\�ZKHQ�
WKH�WLPH�LV�ULSH��6R�LW�LV�WKH�GHVWLQ\�ZKLFK�LV�WKH�PDVWHU�RI�HYHU\WKLQJ��
$V�,�KDG�DOUHDG\�HPSKDWLFDOO\�SXEOLVKHG�LQ�P\�ERRN��QRZ�DOVR�,�VD\�
�.DUPD�FRPHV� ILUVW��*RG�FRPHV�QH[W���1RQH�FDQ�GRGJH� IDWH��1RQH�
FDQ� KRRGZLQN� GHVWLQ\�� 1RQH� FDQ� EULEH� WKH� *RG� RU� *RGGHVV� RU�
SODQHWV��7KH�QDWXUH
V�GLYLQH�SODQ�ZLOO�JR�RQ�XQFKDQJHG��7KHVH�FDQ�EH�
IRXQG� RXW� HDVLO\� LI� \RX� UHDG� .ULVKQDPXUWL� 3DGKGKDWL� ZKHUHLQ�
DGYDQFHG
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Pc`�ij_`n�c\qdib�ij�ndbi�ja�oc`dm�jri�admno�jaa`m�oc`�m`npgon�ja�
oc`�kg\i`on�rdoc�rcd^c�oc`t�\m`�^jiejdi`_�\i_�n`^ji_gt�ja�oc`�gjm_�
ja�oc`�ndbi�di�rcd^c�oc`t�\m`�kg\^`_,�G`ocp*�ocpn*�dn�O\id%n�\b`io�\i_�
N\cp�_`kpodn`n�ajm�Ijji,

Pc`� n`q`ioc� ^pnk� a\ggn� di� Ijji� ndbi� G\o\f\*� Fpkdo`m� no\m�
Lpi\mq\np�\i_�N\cp%n�Op],

En�I\mmd\b`�Lm`hdn`_�"
Jjo`�oc`�np]+gjm_�ja�oc`�5oc�^pnk,�Ea�do�dn�\�ndbidad^\ojm�ja�cjpn`�

5� jm� 0� jm� //*� PDUmd\b`� dn� kmjhdn`_� N\cp*� oc`� np]� gjm_� ja� oc`� 5oc�
^pnk*�dn�di�oc`�5oc�cjpn`�don`ga,�D`i^`�h\mmd\b`�rdgg�o\f`�kg\^`,

Scd^c�cjpn`n�\m`�r`�oj�ep_b`�di�ocdn�^jii`^odji�<

Pc`�n`^ji_�cjpn`�_`ijo`n�di^m`\n`�di�oc`�iph]`m�ja�h`h]`mn�
ja� oc`� a\hdgt� ]t� ]dmoc� ja� ^cdg_m`i� jm�h\mmd\b`,� D`i^`� oc`� n`^ji_�
cjpn`� ncjpg_� `io`m� dioj� jpm� m`^fjidib,� Pc`� i`so� dn� oc`� 5oc� cjpn`�
rcd^c�ncjrn�g`b\g�]ji_\b`�rdWc�\ijoc`m�\i_�oc`�k\moi`m�rdoc�rcjh�
ji`�dn�oj�g`\_�a\hdgt�gda`,

Pc`�`g`q`ioc�cjpn`�m`a`mn�oj�oc`�kg`\npm`�_`mdq`_�\n�\�m`npgo�ja�
k`mh\i`io� od`�ja� aULHQGVKLk�\i_�k\moi`mncdk� di� gda`,�Pcpn�cjpn`n�.)�
5*� //� \i_� Opfm\*� oc`� ^cd`a� bjq`mijm� ajm� h\mmd\b`*� \m`� oj� ]`�
`s\hdi`_,

Djr�oj�Idi_�jpo�OdbQLILFDWRU��
7c`�n`^ji_�cjpn`� dn�j^^pkd`_�]t�I\mn9�Imdb\ndm\*�?cdom\�\i_�

@c\idnco\� \m`� oc`� ocm``� ^jino`gg\odjin� bjq`mi`_� ]t� I\mn,� G`ocp�
\gji`�dn�di�@\idnco\,�G`ocp�\gnj�\^on�\n�O\opmi%n�\b`io�]t�j^^pktdib�
I\f\m\�&O\opmi�dn�gjm_�ja�.&+�D`i^`*�G`ocp�\i_�I\mn�ndbidat�oc`�0i_�
cjpn`�h\oo`mn,

7KH�VHYHQWK�KRXVH� LV�RFFXSLHG�E\�5DKX��$UXGKUD��6ZDWKL�DQG�
6DWKDELVKD� DUH� WKH� WKUHH� VWDUV� UXOHG� E\� 5DKX�� 9HQXV� ZKR� LV� DOVR�
NDODWUD�NDUDND� LV� LQ�$UXGKUD� �� VR�9HQXV�DQG�5DKX�RIIHU� WKH� UHVXOWV�
DVFULEHG�WR�WKH��WK�KRXVH�

Pc`�`g`q`ioc�cjpn`�dn�q\^\io,�Pc`���oc�^pnk�a\ggn�di�Rmdn^Kdf\,�
Eo� dn� jri`_� ]t� I\mn� 9� Imdb\ndm\*� ?cdom\� \i_� @c\idnco\� \m`� oc`�
^jino`gg\odjin� ja�rcd^c�I\mn� dn� oc`� gjm_,� =n� no\o`_� ]`ajm`*� G`ocp�
\gji`�dn�di�I\mn�^jino`gg\odji,
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I\UV�\i_�G`ocp*�ocpn*�\m`�ndbidad^\ojmn�ja�oc`���oc�cjpn`,
Jjr� do� dn� VHHQ� oc\o� G`ocp*� N\cp*� I\mn� \i_� R`ipn� \m`� oc`�

ndbidad^\ojmn�rcd^c�c\q`�oj�^jiomd]po`�ajm�amp^odad^\odji�ja�h\mmd\b`,�
Ijji�\i_�O\opmi�\nk`^o� oc`�0i_�cjpn`9� oK`�n`q`ioc� dn�\nk`^o`_�]t�
O\id,�Pc`�`g`q`ioc�cjpn`�dn�\nk`^o`_�]t�O\id�\i_�I`m^pUt�&N',
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�*`i`m\ggt��rc`i`q`m�Ijji� dn� jkkjn`_� ]t� O\opmi*� oc`m`�rdgg�
]`�njh`�_`g\t�Li�oc`�h\oo`m�ja�h\mmd\b`,�=gnj�rc`i`q`m�O\opmi�dn�di�
3�di�\it�cjmjn^jk`�do�^\pn`n�pi_p`�_`g\t�di�h\oo`mn�^jii`^o`_�rdoc�
h\mmd\b`�\n�O\opmi�di���rdgg�\nk`^o�oc`�5oc�Kjpn`�]t�oc`�ocdm_�\nk`^o*�
//oc�cjpn`�]t�oc`�5oc�\nk`^o�\i_�oc`�0i_�cjpn`�]t�oc`���oc�\nk`^o,

  Oj�rc\o<�Sdgg�do�_`it�h\mmd\b`<  

  Jj,� Ei� tjpm� ^c\mo� I\mn� \nk`^on� Ijji,� >`nd_`n*� O\opmi�
c\kk`in� oj� ]`� \� ]`i`ad^� ]t� jridib� g\bi\� \i_� 09� do� rdgg� _`g\t�
]po�ijo�_`it,  

ÖSc`i�rdgg�oc`�h\mmd\b`�^jh`�jaa<  

  Ujpm� h\mmd\b`� ncjpg_� ]`� ^`g`]m\o`_� _pmdib� N\cp� @\n\*�
N\cp�>cpfod*�I\mn�=iocm\,

Pcdn�k`mdj_�mpin�]`or``i�07+6+/747�\i_�04+/.+/747,
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� � $FFRUGLQJ� WR� WUDQVLW�� LQ� WKH� HQG� RI� $XJXVW�� ����� 6XQ� ZLOO�
WUDQVLW�,Q�9HQXV�VWDU�3RRUYDSDOJXQL��5DKX��WKH�GDVD�DQG�EKXNWL�ORUG�
WUDQVLWV�LQ�WKH��QG�KRXVH�DQG�FRQMRLQV�WKH�QDWDO�SRVLWLRQ�RI�0DUV��D�
VWURQJ� VLJQLILFDWRU��5DKX� LV� DOVR� WKHQ� LQ� WKH� VXE� RI�9HQXV�� 6DWXUQ��
ORUG�RI����WUDQVLWV�LQ�WKH�VWDU�RI�6XNUD��%DUDQL��DQG��LQ�VXE�RI�6XNUD��
0DUV�� ORUG� RI� ��� DQG� DQWKUD�QDWKD� WUDQVLWV� LQ� WKH� ��WK� EKDYD� LQ� LWV�
RZQ�VLJQ�DQG�VXE�RI�5DKX��9HQXV�WUDQVLWV�LQ�WKH��WK�EKDYD�LQ�WKH�VWDU�
RI�ORUG�RI���DQG�VXE�RI�.HWKX��D�VWURQJ�VLJQLILFDWRU��,�SUHGLFWHG�WKDW�
WKH�PDUULDJH�ZLOO
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o\f`� kg\^`� di� oc`� q`mt� `i_� ja� =pbpno� jm� oc`� q`mt� ]`bdiidib� ja�
O`ko`h]`m,� Bpmoc`m*� oc`� _\t� ja� h\mmd\b`� rdgg� ]`� bjq`mi`_� ]t�
O\opmi� &\n� N\cp� dn� \nk`^o`_� ]t� O\opmi� \i_� G`ocp� dn� di� O\opmi%n�
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,Q� oc`� admno� r``f� ja� O`ko`h]`m*� ,� m`^`dq`_� \� ^jhhpid^\odji�
amjh� ocdn� g\_t� ^jinpgo\io� diajmhdib� h`� oc\o� oc`� h\mmd\b`� r\n�
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NCG?�I@�0;;LLC;;A(�

Djmjn^jk`�dn�\n�ajggjrn�8

@ehjkdW
5)-­1

Jdm\t\i�5DVL�

������D�P*�b*M*N*�
1.Ñ/Ñ/72/�
ODWLWp_`�.4�2.%J�
Fed]_jkZ[�55�/0%(

I`UF+� .5)10�

Mkd�/5��/

P[d*�05+07 I\mV
.0)-­2

H[fjkd[
0).5�

LW^k�-­-­)0-­

>\g\i^`�ja�N\cp�@\n\�8���t`\m�5�hjiocn�7�_\tn*

?pnkn�
,� ��� � $ULHV� ���
,,� ��� 7DXUXV����
,,,���������*HPLQL����
,9��������*HPLQL����
9���������&DQFHU����
9,�������/HR���
�$GG���VLJQV�IRU�RWKHU�FXVSV�

8UD�������

6DW�������
-XS�������
$VF������

.HWX������

0RRQ������



/02

-XSLWHU��6DWXUQ��8UDQXV�LQ���
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0DUV�LQ��
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FbgX�5�O\opmi�\i_�Fpkdo`m�di�^jiepi^odji,
N\cp�m`km`n`ion�I`m^pUt�]t�j^^pk\odji�ja�Rdmbj,

Lg\i`o Hjm_�ja�no\m Hjm_�ja�nXE
Opi Ijji O\opUQ
Ijji N\cp I\mn
I\mn I`m^pmt N\cp
I`m^pmt I\mn O\opmi�,
Fpkdo`m R`ipn R`ipn
R`ipn Opi Ijji
O\opUQ R`ipn R`ipn
N\cp Ijji I\mn
G`ocp O\opUQ Ijji

Pc`�ajggjrdib�lp`nodjin�\m`�m\dn`_,Ñ
M,�/�En�h\mmd\b`�kmjhdn`_�<
M,�0�Ea�nj*�rc`i*�rc`m`*�\i_�rdoc�rcjh�<
IhXfg\ba�/8�En�h\mmd\b`�kmjPLn`_<
$QVZHU��<HV��9HQXV�LQ�D�IUXLWIXO�VLJQ��DQG�LQ����IURP�0RRQ��LV�

DQ�LQGLFDWLRQ�WKDW�PDUULDJH�LV�SURPLVHG��%XW�6DWXUQ�LQ����IRUPLQJ�DQ�
DVSHFW�ZLWK�9HQXV�VKRZV�GHOD\V��LPSHGLPHQWV��DQG�
GLVDSSRLQWPHQWV��\HW�QRW�D�WRWDO�GHQLDO�VLQFH�WKH�6DWXUQ��9HQXV�
TXLQWLOH�DVSHFW�LV�JRRG��DQG�9HQXV�LQ�9DUJRWKDPDPVD�LV�GHILQLWHO\�
VWURQJHU�WKDQ�6DWXUQ�LQ�GHELOLW\��7KHUHIRUH�D�GHOD\HG�PDUULDJH�LV�
SURPLVHG�

IhXfg\ba�.5�Ea�nj*�rc`i�rdoc�rcjh*�\i_�rc`m`<

:afjXe5� I\mmd\b`� rdgg� o\f`� kg\^`� _pmdib� oc`� ^jiejdi`_�
k`mdj_n� ja� oc`� ndbidad^\ojmn� ajm� cjpn`n� 0*� 5� \i_� //*� rc`i� om\indon�
\m`�\gnj�di�c\mhjit,

Lg\i`on� \i_� %c\qDn�8
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Pc`�ndbidaL^\ojmn
Djpn`n�0�\i_�5��DUH�q\^\io,�>joc�\m`�jri`_�]t�9`ipn�Fpkdo`m�

\i_� O\opmi� \m`� di�9`ipn� no\m� \i_� R`ipn� np],� Oj� ]joc� \m`� nomjib�
ndbidad^\ojmn,

Ijji� \i_� I`m^pmt� \m`� di� //,� Opi� \i_� N\cp� \m`� di�
Ijji%n�no\m,�I\mn�dn�di�I`m^pmt%n�no\m,

N\cp� di� Rdmbj� m`km`n`ion� I`m^pmt� \i_� G`ocp� di� Ldn^`n�
m`km`n`ion�Fpkdo`m,

Ka� oc`n`*� Fpkdo`m*� O\opmi� \i_� I\mn� _j� ijo� j^^pkt� oc`� no\m�
jm� np]� ja� kg\i`on� jridib� cjpn`n� 4*� 6� jm� /0,� S`� \m`� km`n`iogt�
ijo� ep_bdib� 4*� 6� jm� /0*� \i_� nj�r`� nc\gg� o\f`� Fpkdo`m*� O\opmi*� \i_�
I\mn�\n�oc`�nomjib`no�ndbidad^\ojmn,

=o�oc`�odh`�ja�ep_bh`io*�d,`,*�1+/0+/746*�/.+23�=,I,�,,O,P,�\o�
Dt_`m\]\_*�oc`�_\t�dn�Pp`n_\t*�mpg`_�]t�I\mn,�Pc`�no\m�dn�Gmdocdf\�
mpg`_� ]t� Opi*� Ijji� om\indodib� =md`n� ja� I\mn*� rcdg`� O\opmi%n�
?\kmd^jmi� dn� \n^`i_dib� di� oc`� A\no`mi� cjmduji,� Pc`m`ajm`*� Fpkdo`m*�
O\opmi*�I\mn�\i_�Opi�\m`�oc`�kg\i`on�rcj�rdgg�]mdib�\]jpo�h\mmd\b`,

Fpkdo`m� @\n\� ^\iijo� ]mdib� \]jpo� \� m`npgo� ndi^`� joc`m�
^jind_`m\odjin� di_d^\o`� _`g\t� di� h\mmd\b`,� O\opmi� @\n\*� oc`m`ajm`*�
rdgg�]g`nn�oc`�i\odq`�rdoc�h\mmd\b`,

=o� km`n`io*� O\opmi� @\n\ÑIjjQ� >cpfod� dn� mpiidib*� \i_� g\non�
pkoj��0+1+/75.,�Pc`�i`so�]cpfod*�oc\o�ja�I\mn*�]`or``i*�/1+1+/75.�
\i_�0�+2+/75��dn�a\qjpm\]g`*�\i_�m`lpdm`n�^gjn`m�n^mpodit�ajm�apmoc`m�
m`_p^odji� di� odh`� m\ib`,�7c`� admno� jkkjmopidot*� \ao`m� kmjqd_dib� ajm�
O\opmi%n�_`g\t*�j^^pmn�di�=kmdg�/75.�rc`i�O\opmi�om\indon�oc`�no\m�ja�
R`ipn*�rcdg`�Fpkdo`m�om\indon�I\mn�no\m�di�R`ipn�ndbi*�Hd]m\,�=o�oc\o�
odh`*�O\opmi�di�_`]dgdot�di�=mdHn�di�jkkjndodji�oj�Fpkdo`m�di�Hd]m\�rdgg�
c\q`�oc`�g`\no�_`g\tdQb�`aa`^o,

D`i^`*�h\mmd\b`�rdgg�o\f`�kg\^`�_pmdib�=kmdg�/75.,
Fpkdo`m*� O\opmi� \i_� I\mn� jridib� cjpn`n� /*� 6*� 7*� /.*� /�*� /0�

ncjr�Wc\o�oc`�cpn]\i_�rdgg�]`�\�_dno\io�aUd`i_*�\i_�oc`�h\mmd\b`�rdgg�
diqjgq`�\�gjib�ejpmi`t�amjh�oc`�]dmoc�kg\^`,�D`�rdgg�]`�ZHOO�YHmn`_�
di�\mon�cjg_dib�\i�di_`k`i_`io�kjndodji,�Hjm_�ja�0�\i_�5,�R`ipn*�di�
oc`�no\m�ja�Opi*�Ojm_�ja�3*�\i_�j^^pkDQW�ja�/.*�npbb`no�oc\o�oc`�i\odq`�
rdgg�]`�`hkgjt`_*�jm�adi\i^d\OO\�LQGHSHQGHQW�IURP�c`m�cpn]\i_,
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����������

O\opUQ� di�/*�1*�3*�5�jm�/.�^jpio`_�amjh�H\bi\�_`g\tn�oc`�odh`�
ja�ads\odji�\i_�^`g`]m\odji�ja�oc`�h\mmd\b`�\i_�nj*�O\opmi�`s\go`_�di�
oc`�3oc�cjpn`*�\nk`^odib�oc`�5oc�^pnk�]t�oc`�ocdm_�\nk`^o�_`g\tn�oc`�
r`__dib�odgg�oc`�i\odq`�b`on�_dnbpno`_�\i_�_`e`^o`_,

Sc`i� \� i\odq`� c\n� ^jhkg`o`_� 1.� t`\mn� ja� \b`*� `nk`^d\ggt� di�
P\hdg�J\_p*� rc`i,+� ji`� dn�h\mmd`_� ijmh\ggt� `\mgt*� oc`� \nomjgjb`m�
dn�oj�kjn`�oc`�lp`nodji�rc`oc`m�h\mmd\b`�dn�kmjhdn`_�jm�ijo,

Ijji�\i_�R`ipn�\m`�^jiejdi`_�ojb`oc`m�di�oc`�aUXdoapg�ndbi�
7Dpmpn+Ndnc\]\,�Pcdn�^jh]di\odji�ijmh\ggt�^jiomd]po`n�ajm���HDUO\�
PDUULDJH��%XW�9HQXV�LV�LQ�WKH�6XE�RI�6DWXUQ�LQ����WKHUHIRUH��WKHUH�
ZLOO�EH�GHOD\�WLOO�6DWXUQ�VXE�SHULRG�LV�RYHU�
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5oc� ?pnk� a\ggn� di� O\bLoo\mdpn+@c\ipnm� di� ampdoapg� np]� mpg`_� ]t�
gjm_� ja� 0*� Ijji,� Oj� oc`� i\odq`� rdgg� g`\_� \� h\mmd`_� gda`,� O\opUQ%n�
a\qjpm\]g`� \nk`^o� oj� 5oc� cjpn`� \i_� gjm_� ja� 5*� ^\pn`n� _`g\t*� ]po� do�
_j`n�ijo�_`it,

Fpkdo`m�j^^pktdib�oc`�5oc�cjpn`�dn�a\qjpm\]g`�ajm�h\mmd\b`�\i_�
c\kkt�h\mmd`_�gda`�\n�Fpkdo`m� dn� di� oc`�?jino`gg\odji�ja�Opi�di���oc�
cjpn`�\i_�np]�ja�N\cp�ndbidad^\ojm�ja�0i_�cjpn`,

Hjm_�ja�0�di�oc`���oc�>c\q\�&Ijji'�dn�\pnkd^djpn,

Eo�dn�n\d_�oc\o�oc`m`�dn�_daad^pgot�\i_�oc`m`]t�_`g\t�di�adsdib�oc`�
h\mmd\b`�da�O\opUQ�dn�^jii`^o`_�rdoc�Ijji�\i_�\it�ja�oc`�cjpn`n�0*�
5�jm�//,�Pc`m`ajm`�ji`�dn�oj�ep_b`�ajm�cjr�gjib�O\opUQ�rdgg�_`g\t�oc`�
h\mmd\b`,

Pc`� ]`i`ad^d\g� \nk`^o� oj� \� kg\i`o� jm� \i� \_q`mn`� \nk`^o� oj� do�
rdgg�]`�`iejt`_�jm� `sk`md`i^`_�]t�\�k`mnji�_pmdib� oc`dm� ^jiejdi`_�
k`mdj_n� \i_� np]�k`mdj_n,� Ea� \i� \nk`^o� ^\pn`n� _`g\t� oj� ^jh`� jpo�
np^^`nnapg� di� \it� \oo`hko*� oc`� _`g\t� rdgg� ]`� odgg� oc`� `i_� ja� oc`�
^jiejdi`_�k`mdj_�ja� oc`� gjm_�m`^`dqdib�oc`�\nk`^o�\i_�oc`�\nk`^odib�
h\g`ad^� kg\i`o%n� >cpfod� jm� np]+k`mdj_,� Ea� oK`� _\n\� dn� UXg`_� ]t� oc`�
kg\i`o� 
=
�\i_�\�h\g`ad^� 
>
�\nk`^o�
$
�oc`i�ji`�^\iijo�c\q`�np^^`nn�
odgg� 
$
�@\n\� 
%
�>cpfod� jm� 
$
�>cpfod� 
%
� \iocm\� dn� jq`m8� H\o`m� oc`�
]`i`ad^�
$
�rdOO�bdq`�oc`�a\qjpm\]g`�m`npgo�_pmdib�oc`�np]+k`mdj_�ja�\�
a\qjpm\]g`�ndbidad^\ojm,

D`i^`*�Fpkdo`m�rcj*�\n�gjm_�ja�5*�j^^pkd`n�oc`�^jino`gg\odji�ja�
N\cp*�Odbidad^\ojm�ja�0*�\i_�kURhdn`n�h\mmd\b`� di�cdn�_\n\*�^\iijo�
]`�\OOjr`_�oj�b`o�Kdh�h\mmd`_�odgg�np]+k`mdj_�ja�O\opUQ� di�Fpkdo`m%n�
_\n\�dn�jq`m,

H\o`m� \� noURib� ndbidad^\ojm� rdgg� bdq`� oc`� h\mmd\b`*� di�
Kdn�np]+k`mdj_�&>cpfod',

Djpn`n�0*�5�\i_�//�\m`�ep_b`_,
%T&� Pc`�kg\i`on�di�oc`�^jino`gg\odji�ja�oc`�j^^pk\ion�ja�

oc`�cjpn`n�0*�5�jm�//*
%U&� oc`�j^^pk\ion,
�V&�oc`�kg\i`on�di�oc`�^jino`gg\odji�ja�oc`�gjm_n�ja�oc`�

cjpn`n�0*�5�jm�//*
%W&� oc`�gjm_n�ja�0*�5�jm���*
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&`'� kg\i`on�^jiejdi`_�rdoc�oc`h*�jm

&I'�kg\i`on�\nk`^o`_�]t�oc`h�\m`�oc`�ndbidaL^\ojmn�ja
&/'� oc`�odh`�ja�h\mmd\b`*
&0'� oc`�_`n^mdkodji�ja�k\moi`m*
&1'� oc`�no\o`�ja�h\mmd`_�gda`*�`o^,

N\cp�dn�di�oc`�n`^ji_�cjpn`,�=mp_cm\*�Or\ocd�\i_�O\oc\]cdnK\�
\m`�oc`�no\mn�bjq`HU`_�]t�N\cp,�I\mn*�oc`�gjm_�ja�����dn�di�=mp_cm\,�
O\opUQ� &oc`� _`g\tdib� kg\i`o'� dn� di� Or\ocd,� Jj� kg\i`o� dn� di�
O\oc\]cdn]\,�D`i^`�I\mn� c\n� oc`� nom`iboc� oj� ndbidat� oc`�h\mmd\b`,�
Fpkdo`m�j^^pkd`n�oc`�5oc�cjpn`,�Eon�no\mn�\m`�Lpi\mq\np*�Rdn\f\h�\i_�
Ljjm\oo\ocd,� As^`kodib� Bjmopi\� \i_� Qm\ipn*� ij� kg\i`o� di� Fpkdo`m%n�
no\m,

��oc�cjpn`� dn�j^^pkd`_�]t�I`m^pmt*�Opi�\i_�Ijji,�I`m^pmt�
\n�gjm_�ja�H\bi\*�di�L\mdq\moK\i\�rdoc�I\mn*� oc`�gjm_�ja�//*�\i_�di�
oc`� ^jino`gg\odji� ja� R`ipn*� oc`� ^cd`a� bjq`mijm� ja� h\omdhjit*� dn�
\pnkd^djpn�ajm�oc`�ads\odji�\i_�^`g`]m\odji�ja�oc`�h\mmd\b`,

OXi*�gjm_�ja�1�di�jri�^jino`gg\odji*�di�oK`���WK�cjpn`�di_d^\o`n�
oc\o� oK`� k\moi`m� rdgg� ^jh`� amjh� \� fijri� a\hdgt*� i`doc`m� m`g\o`_�
\gm`\_t�^gjn`gt�ijm�\�k`ma`^o�nom\ib`m,�Oc`�^\i�]`�\�_dno\io�m`g\odji,

Ijji*� oc`� gjm_� ja� 0*� di� don� jri� ^jino`gg\odji� Njcdid*� di�
`s\go\odji*�di�oc`�/�oc�>c\q\*�dn�\�q`mt�nomjib�ndbidad^\ojm,

Ijji�mpg`n�oc`�n`^ji_�Kjpn`8�Fpkdo`m�dn�oc`�gjm_�ja�5�\i_�I\mn�
jrin�oc`���oc�cjpn`,�Ijji�\i_�Fpkdo`m�\m`�_dn^pnn`_,�I\mn�bjq`min�
oc`� no\mn�ImLb\ndmdnc\*�?cdocm\� \i_�@c\idnco\,�Jj� kg\i`o� j^^pkd`n�
\it�ja�oc`�ocm``�no\mn,�I\mn*�oc`�gjm_�ja�//*�dn�\pnkd^djpn�\i_�nomjib,

D`i^`� Ijji*� Fpkdo`m*� I`m^pmt� \i_� I\mn� \m`*� di� oc`dm�
jm_`m*�nomjib�oj�di_d^\o`�h\mmd\b`,

=n� oc`� lp`nodji� dn� kpo� \o� //+0.� =,I,� ji� /7+2+/74/� ji� \�
S`_i`n_\t�rdoc�Njcdid� no\m�rc`i�C`hdid�r\n� mdndib*� E� ojjf� ocdn�
hjh`io�oj�adi_�jpo�oc`�mpOLib�kg\i`on�ajm�^jiadmh\odji�Vj�oc\o�E�^\i�
km`_d^o�rdoc�^jiad_`i^`,
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Pc`�kjndodji�ja�oc`�kg\i`on�oc`i�r\n�\n�ajggjrn8Ñ

I`m^pmt
9`iXn Opi Ijji H\bi\

I\UV

G`ocp

N\nd

Qm\ipn

O\opmi
Fpkdo`m N\cp

J`kopi`

I`m^pmt*�oc`�gjm_�ja�S`_i`n_\t*�oc`�H\bi\*�I`m^pmt�\i_�I\mn�
di�H\bi\*�rdoc�Ijji�di�I\mn�no\m�Imdb\ndmdnc\�\m`�oj�]`�ep_b`_,

Ijji� di_d^\o`n� oc`� hdi_� ja� oc`� lp`nodji`m� \i_� oc`� i\opm`�
ja�oc`�lp`mt,

Ijji� r\n� di� oK`� ^jino`gg\odji� ja�I\mn*� oc`� Ojm_� ja� ��9� ��oc�
cjpn`� di_d^\o`n� `g_`m� ]mjoc`m,�Ijji� dn� di� oc`� n`^ji_� cjpn`� oj� oc`�
`g`q`ioc*� di_d^\odib� `g_`m� ]mjoc`m%n� adi\i^`� jm� a\hdgt� jm� ]joc,� Pc`�
gjm_�ja� oc`���oc� cjpn`�r\n� di�Lpi\mq\np� no\m� bjq`mi`_�]t� Fpkdo`m*�
rcd^c�\nk`^on�oc`�n`^ji_�Kjpn`�oj�oc`�/��oc,,�D`i^`�oc`�lp`mt�r\n�
\]jpo�oc`�`g_`m�]mjoc`m�\i_�oK`�\inr`m�rdgg�]`�a\qjpm\]g`,

Pc`m`ajm`*� o\f`� oc`� kg\i`on� rcd^c� c\q`� ^jii`^odji� rdoc� oc`�
\n^`i_\io� \i_� oc`� Ijji� ndbi,� Pc`t� \m`� oc`� n\h`� kg\i`on� rcd^c�
rdgg�mpg`�\o�oc`�odh`�rc`i�oc`�m`npgo�ja�oc`�lp`mt�rdgg�amp^odat,

Oj� E� _`^d_`_� oc\o� oc`� h\mmd\b`� hpno� o\f`� kg\^`� _pmdib�
Fpkdo`m� @\n\*� I`m^pmt� >cpfod,� Pc`� =iocm\� h\t� ]`� ja� I`m^pmt*�
Ijji*�I\mn�jm�Fpkdo`m,�Jjo`�_jri�oc`n`�k`mdj_n*
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Pc`i� aLi_� jpo� rc`oc`m� Opi� om\indon� di� oc`� ndbi� ja� `doc`m�
@\n\i\oc\� jm� >cpfocdi\oc\� \i_� di� oc`� no\m� ja� @\n\i\oc\� jm�
>cpfocdi\oc\,

Fpkdo`m�@\n\�8Ñ�O\bdoo\mdpn�\i_�Ldn^`n�\mH�mpg`_�]t�Fpkdo`m,�Ei�
Ojpoc� Ei_d\*� rc`i� Opi� om\indon� dQ� @c\ipn+O\bdoo\mdpn� iji`�
^`g`]m\o`n�h\mmd\b`,

D`i^`� adi_� jpo� rc`oc`m� I`m^pmt*� Ijji� jm� I\mn� c\n� \it�
no\m� di� Ldn^`nÑN`q\ocd� dn� mpg`_� ]t� I`m^pmt,� D`i^`*� ji`� _\o`�
dn�rc`i�Opi�om\indon�di�N`q\ocd�no\m,

0HUFXU\�RZQV� WZR�KRXVHV��*HPLQL� DQG�9LUJR��7DPLOV� GR�QRW�
FHOHEUDWH�PDUULDJHV� ZKHQ� 6XQ� WUDQVLWV� LQ� 9LUJR�� 6R� ILQG� WKH� VWDUV�
EHORQJLQJ� WR� WKH� VLJQLILFDWRUV� LQ�*HPLQL��0ULJDVLULVKD� LV� JRYHUQHG�
E\�0DUV� �� 3XQDUYDVX� LV� UXOHG� E\� -XSLWHU�� 6R�ZKHQ� 6XQ� WUDQVLWV� LQ�
WKHVH�DUHDV��PDUULDJH�FDQ�WDNH�SODFH�

0RRQ�RZQV�WKH�VLJQ�&DQFHU�.DWDND��:KHQ�6XQ�WUDQVLWV�LQ�WKLV�
VLJQ��QRQH�FHOHEUDWHV�PDUULDJH�

I\mn� jrin� =md`n� \i_� O^jmkdj,� Ei� =md`n� oc`m`� Ln� ij� no\m�
]`gjibdib�oj�I`m^pmt*�Fpkdo`m�jm�Ijji,�,i�O^jmkdj�oc`�admno�1{0.%�dn�
mpg`_�]t�Fpkdo`m�\i_�oc`�g\no�/1�0.%�]t�I`m^pmt,

D`i^`�ji`�dn�oj�n`g`^o*�\it�ja�oc`n`�\m`\n,
1RZ�� ILQG�RXW�� IURP� WKH�8GX�GDVD� V\VWHP�ZKLFK� DQWKDUD�� VXE�

SHULRG�DJUHHV��7KDW� LV� WKH� IRUWQLJKW�ZKHQ� WKH�PDUULDJH�VKRXOG� WDNH�
SODFH��,W�LV�IRXQG�WKDW�ZKHQ�6XQ�WUDQVLWV�LQ�5HYDWKL�VWDU��KH�ZLOO�KDYH�
-XSLWHU� 'DVD�� 0HUFXU\� %KXNWL� 0HUFXU\� $QWKUD� DQG� -XSLWHU�
6KRRNVKPD�

6XQ�WUDQVLWV�LQ�5HYDWKL�EHWZHHQ��VW�DQG���WK�$SULO��HYHU\�
\HDU��$V�-XSLWHU�LV�WKH�ORUG�RI�WKH�'DVD��VHOHFW�WKH�VXE�RI�-XSLWHU�
LQ�0HUFXU\
V�VWDU�5HYDWKL��DFFRUGLQJ�WR�.ULVKQDPXUWL�
3DGKGKDWL�

%T&�Fpkdo`m*�oc`�gjm_�oc`�ndbi�Ldn^`n�8
�E��5HYDWKL��JRYHUQHG�E\�0HUFXU\
%V&� 7KLV�DUHD�IURP�����
����WR������
������LV�XQGHU�

oc`�^jiomjg�ja�Fpkdo`m,
Aq`mt�t`\m�Opi�om\indon�di�ocdn�\m`\�]`or``i�6oc�\i_���oc�=kmdg,�

6+2+40� r\n� \� Opi_\t� rdoc� G\mocdf\d� no\m� pkoj� 7+/�� =,I,� Pc`i�
ajggjr`_�oc`�F\ih\�J\fnc\ocm\�Njcdid,



���

�������ZDV�D�0RQGD\��5RKLQL��-DQPD�1DNVKDWKUD�LV�RYHU�E\�
�����$�0��5DKX�.DODP�HQGV�E\���$�0��7KH�VWDU�0ULJDVLULVKD�LV�
JRYHUQHG�E\�0DUV�

=^op\ggt� oc`� h\mmd\b`� ojjf� kg\^`*� rc`i� oc`� \n^`i_\io� r\n�
di�Lpi\mq\np�no\m*�bjq`mi`_�]t�Fpkdo`m*�di�oc`�ndbi�C`hdid�jri`_�]t�
I`m^pmt*� di�I\mn� Oo\m�IULb\ndmdnc\h*� \i_� ji� \�Iji_\t� mpg`_� ]t�
Ijji,

Eo�dn�rjmoct�oj�ijo`�oc\o�8Ñ
%T&� oc`� mpgdib� kg\i`on� \o� oc`� odh`� ja� lp`mt� \m`� oc`�

mpgdib�kg\i`on�\o�oc`�odh`�ja�]dmoc�\i_
%U&� oc`� mpgdib� kg\i`on� \o� oc`� odh`� ja� apgadgh`io� ja� oc`�

lp`mdno%n� _`ndm`� \m`� \gnj� oc`� mpgdib� kg\i`on� \o� oc`�
hjh`io�ja�lp`mt,

Sc`i� \� a`r� kg\i`on� \m`� oc`� ndbidad^\ojmn� ajm� h\mmd\b`*� oc`t�
ijo� jigt� kjmom\t� oc`� odh`� ja� h\mmd\b`9� oc`t� \gnj� _`n^md]`� oc`�
k\moi`m�c`m�]dmoc*�c`m�mpgdib�kg\i`on�\i_�c`m�_`n^mdkodji,�=^op\ggt�oc`�
k\moi`m�dn�]jmi�di�oc`�ndbi�9dmbj�mpg`_�]t�I`m^pmt*�di�D\noc\h�no\m�
bjq`mi`_� ]t�Ijji*� di� oc`� \n^`i_\io� O\bdoo\mdpn� jri`_� ]t� Fpkdo`m�
\i_�ji�\�Pp`n_\t*�pi_`m�oc`�^jiomjg�ja�I\mn,

7KH�EULGH�ZDV�ERUQ�DW�&�$�0���/�0�7���RQ�7XHVGD\�
������������DW�.DQFKHHSXUDP��7KH�FKDUW�LV�DV�IROORZV���

G`ocp

O\opmQ

NDVd

H\bi\
Fpkdo`m�E�
N\cp

Opi
I`m^XUt

Ijji
0\mn9HQXV
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@`\m�Odm*
E� rdgg� ]`� a\dgdib� di� ht� _pot� da� E� _j� ijo� ^jibm\opg\o`� tjp� ajm�

oc`� km`_d^odji� rcd^c� tjp� jaa`m`_� di� /74/� \o� @`gcd,� E� ^jinpgo`_�
tjp� ajm� ht� _\pbco`m%n� h\mmd\b`� \i_� tjp� km`_d^o`_� oc\o� nc`� rdgg�
b`o� h\mmd`_� jigt� h� /744� oc\o� ojj� ji� \�Iji_\t� di� oc`� g\no� r``f�
ja�I\t*�/744,�Kigt� oj_\t�r`�c\q`�ads`_�pk� oc`�h\mmd\b`�\i_� do� dn�
m`\OOt�npmkmdndib�oj�ijo`�oc\o�E�\h�^`g`]m\odib�do�ji�1.oc�I\t�rcd^c�
dn�\�Iji_\t,�=n�E�\h�rmdodib� di�\�cpmmt*� E�\h�ijo�bdqdib� di�_`o\dg�
o]`� joc`m� k\mod^pg\mn� m`b\m_dib� oc`� ]md_`bmjjh� rcd^c� c\q`� \gnj�
\bm``_,�N`\OOt�c`�dn�di�=pojhj]dg`�\i_�di�oc`�@`a`iV`*�\n�tjp�n\d_,

E� oc\if� ajm� tjpm� pi^\iit� km`_d^odji� \^^jm_dib� oj� tjpm�
L\_c_c\od,�E�nc\OO�]`�Jm\o`apO�oj�tjp�da�tjp�rdgg�]`�kg`\n`_�oj�bm\^`�
oc`�j^^\ndji�rdoc�tjpm�km`n`i^`�\gjib�rdoc�tjpm�a\hLOt�
\i_�^cdg_m`i,� Ujpmn�ndi^`m`gt

Im,�F,�
AafcXVgbe�bI�Hb_\VX�
J`r�@`gcd,

Pc`�cjmjn^jk`�ja�oc`�]md_`�dn�\n�pi_`m�8

I\mo
O\opUQ

Fpkdo`m

G`ocp
I`m^pmt

1/Ñ/Ñ/720
O\opm_\t

H\bi\
Ijji

G`ocp
9`ipn N\cp

O\opUQ�@\n\�]\g\i^`�\o�odh`�ja�]dmoc�5�t`\mn�/�hjioc�
\i_����_\tn,
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7KHUHIRUH� VKH� LV� UXQQLQJ� 0HUFXU\� 'DVD� IURP� ����������� ,W�
ZLOO�EH�RYHU�E\������������

:K\� VKRXOG� ,� VD\� WKDW� WLOO� )HEUXDU\�� ����� VKH� FDQQRW� JHW�
PDUULHG�DQG�LW�VKRXOG�EH�LQ�WKH�ODVW�ZHHN�RI�0D\�������"

���� �WK� &XVS� UHFHLYHV� DVSHFW� GLUHFWO\� IURP� 0RRQ��
ZKLFK�LV�LWV�RZQ�VLJQ

���� .HWX�� D� QRGH�� FRQMRLQHG� ZLWK� 0HUFXU\� KDV� LR� JLYH�
WKH�UHVXOWV�RI�0HUFXU\�

���� .HWX� LV� LQ� WKH� FRQVWHOODWLRQ� RI� WKH� QRGH� LQ� WKH�
VHFRQG�KRXVH

�����.HWX�LV�WR�LQGLFDWH��ORUG�RI���DOVR�
���� 1R�RWKHU�SODQHW�LV�LQ�WKH�FRQVWHOODWLRQ�RI�5DKX�
���� 6XQ� DQG� 9HQXV� DUH� LQ� �� DQG� -XSLWHU� LV� LQ� ���� 1R�

SODQHW� LV� LQ�6XQ
V� VWDU�H[FHSW�6DWXUQ��0DUV�DQG�5DKX�

DUH�LQ�9HQXV�VWDU��1R�SODQHW�LV�LQ�-XSLWHU
V�VWDU�
���� 0RRQ� DORQH� LV� LQ� WKH� FRQVWHOODWLRQ� RI� 6DWXUQ� DQG�

LV�LQ�WKH�VXE�RI�D�IUXLWIXO�SODQHW�DQG�VLJQ�
���� :KHQ� \RX� VWXG\� WKH� VXE�� \RX� FDQ� XQGHUVWDQG� WKDW�

WKH�IDYRXUDEOH�RQHV�DUH�.HWX��6DWXUQ��0RRQ�DQG�9HQXV��
+HQFH�� ,� SLWFKHG� XSRQ� .HWX� GDVD�� .HWX� %KXNWL� �� 6DQL�
$QWKUD�DV�WKH�WLPH�RI�PDUULDJH�ZKLFK�FRPHV�DIWHU�WKH��UG�
ZHHN�RI�0D\�������

)XUWKHU��6XQ�� ORUG�RI���� WR� IL[� WKH�GD\�PXVW� WUDQVLW� LQ�9HQXV�VLJQ��
0RRQ�VWDU�6DWXUQ�RU�.HWX�VXE��6XQ�HQWHUV�0RRQ
V�VWDU�JHQHUDOO\�RQ���UG�
0D\�DQ\�\HDU��6DWXUQ�VXE�RU�.HWX�VXE�ZLOO�EH�HQG�RI�0D\�RU�EHJLQQLQJ�
RI�-XQH��6R�,�SUHGLFWHG�

,W�LV�QRW�XQFRPPRQ�WKDW�D�IHZ�PD\�DGYDQFH�DQ�DUJXPHQW��WKDW�WKH�
JLUO�ZDV��VR�IDU��KDYLQJ�$VKWDPD�6DQL��:KDW�D�KDVW\�FRQFOXVLRQ�ZLOO�EH�
DVNHG� E\� D� VWXGHQW�� ZKR� ZLOO�� XQKHVLWDWLQJO\� SXW� WKH� TXHVWLRQ� �7KHQ��
GRHV� LW� PHDQ� WKDW� SHRSOH� ERUQ� ZLWK� 0RRQ� LQ� &DQFHU� ZLOO� UHPDLQ�
XQPDUULHG�WLOO�$VKWDPD�6DQL�LV�RYHU�"

$�IHZ�PD\�VD\�WKDW��*XUX�EDODP��ZDV�QRW�IRXQG�LQ������RU������
HWF���1RZ�WKH�PDUULDJH�KDV�FRPH�XS��,V�WKHUH�WKH�VR�FDOOHG�*XUX�%DODP�
RU�9L\D\D�%DODP�DW�WKH�WLPH�RI�PDUULDJH�

,W� LV� DGYLVDEOH� WR� XQOHDUQ� VXFK� RI� WKRVH� UXOHV� ZKLFK� ZLOO� IDLO�
PLVHUDEO\�� LQ� ODUJHU�QXPEHU�RI�FDVHV�WKDQ�RFFDVLRQDO�VXFFHVV�LQ�D�YHU\�
IHZ�FDVHV�
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7 7 Ijji
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3+//+/745,
N\cp�Ojjfnch\�g\non�amjh�/4+6+/745�oj�//+7+/745,
�WK�FXVS� LV� LQ�&DSULFRUQ� �VLJQ�RI�6DQL�� LQ�6UDYDQD� VWDU� DQG� LQ�

5DKX� VXE�� 5DKX� LV� VWURQJO\� DVSHFWHG� E\�0DUV¥RSSRVLWLRQ� DVSHFW��
*XUX� LV� LQ�IDLUO\�H[DFW� WULQH�DVSHFW�ZLWK�5DKX��ZKR�DOVR�UHSUHVHQWV�
*XUX� LQ� D� ZD\�� /RUG� RI� �WK� KRXVH� 6DQL� LV� UHWURJUDGH�� 6R� WKH�
PDUULDJH�RI�WKH�QDWLYH�LV�OLNHO\�WR�EH�GHOD\HG�FRQVLGHUDEO\��VD\��XS�
WR�PLGGOH� DJH�� %HFDXVH� RI� *XUX
V� VWURQJ� DVSHFW� RQ� 5DKX�� WKH� VXE�
ORUG� RI� �WK� FXVS� PDUULDJH� ZLOO� VXUHO\� WDNH� SODFH�� EXW� DIWHU� PXFK�
YH[DWLRXV� GHOD\�� 7KHVH� YLHZV� DUH� FRQILUPHG� E\� WKH� IROORZ�LQJ�
LQGLFDWLRQV� DOVR�� /RUG� RI� ��� 6DQL� LV� LQ� WKH� �WK� KRXVH� DQG� LQ� ��WK�
KRXVH�SRVLWLRQ�WR�WKH��WK��0RUHRYHU��LW�LV�D�UHWURJUDGH�SODQHW�ZKLFK�
JHQHUDOO\� GHOD\V� WEH� PDWWHUV� UHSUHVHQWHG� E\� WKH� KRXVH�� 6DQL� LV�
VWURQJO\�DVSHFWHG�E\�0DUV��ZKR�DOVR�� LQ� WXUQ�� LV� DVSHFWHG�E\�6DQL�
0XWXDO�DVSHFWV��DQG�ERWK�DUH�VTXDUH�DVSHFWV
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6LQFH�.XMD� DQG�6DQL� DUH� LQ� WKH� VXE� RI�%XGKD� DQG� DV� WKH� DVSHFW� RI�
.XMD�LV�SDVVHG�RQ�WR�%XGKD�WKURXJK�6DQL�E\�WULQH�DVSHFW��PDUULDJH�RI�
WKH�QDWLYH�FDQQRW� WDNH�SODFH�� WLOO� WKH�HQG�RI�%XGKD�'DVD��$GGHG� WR�
WKLV��%XGKD� LV� LQ� WKH� VXE� RI�.HWKX��ZKLFK� LV� FRQMRLQHG�ZLWK�0DUV��
%XGKD�LV�ORUG�RI���DQG�����:KDW�DERXW�.HWKX�'DVD"�.HWKX�JLYHV�WKH�
HIIHFW�RI�0DUV��EHLQJ�LQ�FORVH�FRQMXQFWLRQ�ZLWK�LW��,W�LV�DOVR�LQ�WKH�VXE�
RI� 5DKX�� ZKR� LV� RSSRVHG� E\� 0DUV�� 6R� .HWKX� 'DVD� DOVR� QXOOLILHV�
PDUULDJH��6XNUD�LV�IDYRXUDEOH��EHLQJ�ORUG�RI����DQG�DOVR��DV�LW�LV�WKH�
¦.DUDND§�IRU�PDUULDJH��/HW�XV�DSSO\�WKH�PHWKRG�RI�.�3��DQG�ILQG�RXW�
WKH� PDUULDJH� WLPH�� +RXVHV� ��� �� DQG� ��� DUH� WR� EH� DQDO\VHG� IRU�
PDUULDJH�

%XGKD�LV�LQ��QG�+RXVH���6XNUD�DORQH�LV�LQ�%XGKD
V�VWDU��/RUG�RI�
�� LV� 6XQ�� 1R� SODQHW� RFFXSLHV� 6XQ
V� VWDUV�� 6R� 6XNUD� DQG� 6XQ� DUH�
VLJQLILFDWRUV�

�WK�KRXVH�LV�XQRFFXSLHG�E\�SODQHWV��0RRQ��*XUX�DQG�5DKX�DUH�
LQ�6DQL
V�VWDUV��*XUX�DVSHFWV�WKH��WK�FXVS�DOVR��:H�FDQ�GURS�*XUX�DV�
5DKX�� WKH� QRGH� LV� DORQH� LQ� 0HHQD� 5DVL�� 6R� 0RRQ� DQG� 5DKX� DUH�
VLJQLILFDWRUV����WK�KRXVH�LV�QRW�RFFXSLHG�E\�DQ\�SODQHW��6XNUD�LV�ORUG�
RI�����%XGKD�DQG�6DQL�DUH�LQ�6XNKD�VWDU��6R�WKH�VWURQJ�VLJQLILFDWRUV�
DUH�6XNUD��6XQ��0RRQ��5DKX��%XGKD�DQG�6DQL��6DQL�FDQ�EH�GURSSHG�
DV�LW�LV�LQ����WR���DQG�DOVR�DV�%XGKD�DQG�5DKX�DUH�SRVLWHG�LQ�LWV�VWDUV��
6XNUD�FDQQRW�EH�GURSSHG��DV�LW�LV�LQ�%XGKD
V�VWDU�DQG�DV�%XGKD�LV�LQ�
6XNUD
V�VWDU��$V�6XQ�LV�LQ�WKH�VWDU�RI�.HWKX�DQG�VXE�RI�0RRQ��LW�FDQ�
EH�HOLPLQDWHG�

0RRQ�LV�SRVLWHG�LQ�WKH�VWDU�RI�6DQL��ORUG�RI����6XNUD��ORUG�RI����
LV�LQ�%XGKD
V�VWDU���%XGKD�RFFXSLHV��QG�KRXVH��6XNUD�LV�LQ�WKH�VXE�RI�
6DQL��ORUG�RI���

5DKX�LV�LQ�WKH�VWDU�RI�6DQL��ORUG�RI����%XGKD�RFFXSLHV��QG�KRXVH�
DQG� LV� LQ� WKH� VWDU� RI�6XNUD�� ORUG�RI����� DQG��� DOVR�� E\� ORUGVKLS� DQG�
SRVLWLRQ� 6XNUD� LV� WKH� VWURQJHVW� VLJQLILFDWRU�� 1H[W� FRPHV� %XGKD� E\�
SRVLWLRQ��1H[W�FRPHV�5DKX��DQG�ILQDOO\�0RRQ��6R�PDUULDJH�FDQ�WDNH�
SODFH� LQ� WKH� FRQMRLQHG� SHULRGV� RI� WKHVH� SODQHWV�� 7KH�0DUULDJH� FDQ�
WDNH�SODFH�LQ�6XNUD�'DVD��6XNUD�%KXNWKL��%XGKD�$QWDUDP�DQG�PRRQ�
RU� 5DKX� 6RRNVKPD��1RZ�ZH� KDYH� WR� VHH� WKH� WUDQVLWV� RI� SODQHWV� WR�
SLQSRLQW�WKH�GDWH�RI�PDUULDJH�

6XNUD�'DVD��6XNUD�%KXNWKL��%XGKD�
$QWDUDP�DQG�UDKX�6RRNKPD�
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^\iijo� bdq`� h\mmd\b`,� Cjj_� m`npgon� ja� I\mn� ^\i� jigt� ]`� bdq`i�
]t�N\cp*�\n�do�dn�\�ij_`�\i_�kmj_p^`n�\gg�oc`�m`npgon�ja�I\mn,
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dib�km`_d^odjin�di�rmdodib,�&E�_j�ijo�fijr�cjr�tjpm�bjj_nHga�^jpg_�
^\g^pg\o`�nj�lpd^fgt',

&/'� J`bjod\odjin�\ao`m�0+/0+47�\gji`�rdgg�h\o`md\gdn`,
&0'� >`omjoc\gÑPcdm_�r``f�ja�B`]mp\mt�/75.,
&1��I\mmd\b`ÑI\t�/75.,

Jjr�oc`�\^op\g�_\o`n,
����J`bjod\odjin�h\o`md\gdn`_�ji�3+/0��7,
%.& � >`omjoc\g� _\o`� r\n� adidnc`_� ji� /5+0+5.� d,`,*� `s\^ogt� di�

oc`�ocdm_�r``f�ja�B`]mp\mt,
&0'�I\mmd\b`+Bds`_�ji�5+3+/75.,

7KHUH� DUH� SHRSOH� ZKR� ODXJK� DW� WKRVH� ZKR� FRQVXOW� DVWURORJHU��
%XW�,�VD\�WKDW�QRERG\�FDQ�HYHU�GDUH�ODXJK�DW�D�SHUVRQ�ZKR�FRQVXOWV�
RXU�*XUXML�RU�WKH�IROORZHUV�RI�+LV�3DGKGKDWL��

,�PD\�DOVR�VWDWH�WKDW�DQRWKHU�DVWURORJHU�FROOHFWHG�GHWDLOV�RI�
P\�SDVW�OLIH��UHFWLILHG�P\�ELUWK�WLPH�DFFRUGLQJ�WR�KLV�PHWKRG�DQG�
WKHQ�SUHGLFWHG�WKDW�P\�PDUULDJH�FRXOG�QRW�WDNH�SODFH�EHIRUH�
2FWREHU������



/20

Hjib� gdq`� jpm� Cpmped� rcjn`� km`_d^odjin� ji� oc`� ]\ndn� ja�
Djm\mt� \m`� hjm`� omp`� oc\i� \ijoc`m� rcj� m`^odad`_� ]dmoc� odh`�
^jgg`^odib�k\no�_\o\,

Pc\ifdib�ji^`�\b\di*
Ujpmn�a\docapggt,

M*�L,�C,
=�43-­11/*�Ijod�>\bc+/*

*�J`r�@`gcdÑ01*
1/no�I\m^c*�d75.,

Jj,�03*�Nj\_�����/0,�
L`o\gdib�F\t\*�
I=H=UOE=,

Pc`�A_dojm*
=OPNKHKCU�$�=PDNEODP=�
/0*�>m\chdi�Oom``o*
O\d_\k`o*
I=@N=O��3,

N`q`m`_�Odm*
Pcdn� g`oo`m� dn� oj� `skm`nn� ht� _``k� m`q`m`i^`� \i_� bm\o`apgi`nn�

oj� tjp� di� m`nk`^o� ja� tjpm� ^jmm`^o� km`_d^odji� \i_� bm\^djpn�
]g`nndibn,

Ki� /4oc� I\t� /75.*� ht� k\m`ion� ^jinpgo`_� tjp� \]jpo� oc`�
odh`� ja� ht� h\mmd\b`,� Ujp� \nnpm`_� pn� oc\o� ]`omjoc\g� ^`m`hjit�
rdgO� o\f`�kg\^`�ji�1gno�I\t�/75.� \i_�h\mmd\b`�ji�1m_�O`ko`h]`m�
/75.,

=n� oc`� aLmno� k\mo� ^\h`� q`mt� omp`*�r`� diqdo`_� tjp� oj� _j� kjje\�
\i_�]g`nn�pn,

S`� \m`� q`mt� c\kkt� \i_� bm\o`apg,� Ujp� h\t� kp]gdnc� ht�
g`oo`m� ja� bm\o`apgi`nn� di� tjpm� q\gp\]g`� ]jjf� ajm� oc`� ]`i`ado�
ja�\gg�oc`�m`\_`mn,

S`� m`lp`no� tjp� oj� ]g`nn� pn� ji� oc`� _\t� ja� h\t� h\mmd\b`� da�
tjp�qdndo�L`o\gdib�F\t\,

Sdoc�ht�m`nk`^on�\i_�m`b\m_n,
Ujpmn�ndi^`m`gt*

M*P*�6*
��I\mmd\b`�ojjf�kg\^`�ji�1+7+5.*�\n�km`_d^o`_,��Ñ�=XWKRU
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N`nk`^o`_�Odm*

E�\h�bg\_�oj�rmdo`�ocdn�g`oo`m�oj�tjp*�ajm�tjpm�_dn^dkg`�Im,�C,�@,�
G\g`%n� km`_d^odji� \]jpo� oc`� _\oH� ja�ht�h\mmd\b`� c\n� kmjq`_� oj� ]`�
q`mt� omp`,� ,� c\q`� ]``i� c`\mdib� hp^c� \]jpo� tjp� \i_� tjpm�h`ocj_�
�GmdnKi\hpmod�L\_c_c\od  �odgg�ijr�9�]po�oj_\t�,�\h�htn`ga�\�rdoi`nn�
oj� oc`�bm`\o�\^^pm\^t�ja�tjpm�h`ocj_,�J``_�E�n\t� oc\o� ocdn� di^d_`io�
c\n�di^m`\n`_�Pt�h`\npm`�ja�`no``h�ojr\m_n�tjp�<

Ujpmn�ompgt*�
&O_,'�=,L,@,�

>+/.*�F``q\i�P\m\ib*�
/71*�C\mj_d\�J\b\m*�

Cc\ofjk\m�&A\Vo'*�>KI>=U,

Bmjh
@t,�N`bm,�ja�J`rnk\k`mn�ja�Ei_d\*
=Ñ21-­@0*�Ijod�>\bc*
JAS�@AHDE+01,

It�_`\m�Cpmp_`q*
J\h\nf\m,

E� o\f`� ocdn� jkkjmopidot� ja� n`i_dib� tjp� \gg� jpm� ndi^`m`� bjj_�
rdnc`n�ajm�\�c\kkt�J`r�U`\m�apgg�ja�kmjnk`mdot�\i_�bjj_�gp^f,

:LWK� \RXU� EOHVVLQJV� WKH� PDUULDJH� RI� P\� GDXJKWHU� ZDV�
FHOHEUDWHG� RQ� ���������� 6KH� LV� QRZ� LQ�8�.�� DQG�ZLWK�*RG
V� JUDFH�
KDSS\��$OO�WKHVH�KDYH�KDSSHQHG�DV�SUHGLFWHG��E\�\RX�

Opmkmdndibgt� oc`� km`_d^odjin� ^ji^`midib� ht� joc`m� _\pbco`m�
\gnj�c\q`�^jh`�q`mt�omp`,�Oc`�bjo�\�ag\o�di�>jh]\t�\i_�c`m�cpn]\i_�
c\_�kmjhjodji�ji�oK`�_\o`n�ja�km`_d^odji*�\i_�c\n�]``i�om\ina`mm`_�oj�
OQN=P,

Ujpmn�Odi^`m`gt*�
&O_,'R,O,�R,
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OAL=N=PEKJ�BNKI�L=NPJAN

O`k\m\odji� ^jh`n� jigt� \ao`m� pidji,� Oj� g`o� pn� `s\hdi`� ajm�
oc`�pidji�\i_�oc`i�oc`�n`k\m\odji,

Pc`�cjmjn^jk`�ja�oc`�i\odq`�dn�\n�ajggjrn�8�Ñ

O\o�03+11�

TEE�7��1 0/�2�/714

3+�5�\,h,�
1.+3�J�
53+32�A

R�7+0�

TE�7+03 R,�7+21

ET�00+03 R,,,�03+21 R,,�0.+03

G`ocp�@\n\�]\g\i^`�4�t`\mn����hjiocn�03�_\tn,
Qidji�r\n�ji�00�4�43,�Pp`n_\t�Qocm\k\_\�no\m�_\t,

Fp_b`�cjpn`n�0*�5�\i_�//,�O`^ji_�cjpn`�`so`i_n� amjh�03{26%�
=md`n� oj�00�03%�P\pmpn,�O`q`ioc�`so`i_n� amjh�0.{03%�Rdmbj� oj�03�
21%�Hd]m\,���oc�dn�amjh�7{03%�?\kmd^jUQ�oj�7{21%�=lp\mdpn,�Jj�kg\i`o�
dn�kjndo`_�di�oc`�n`^ji_*�n`q`ioc�\i_�`g`q`ioc�cjpn`n*

/RUGV�RI������DQG����DUH�0DUV��0HUFXU\�DQG�6DWXUQ��)LQG�RXW�
ZKHWKHU� WKHUH� LV� D� QRGH� LQ� DQ\� RI� WKH� VLJQV� RZQHG� E\� WKHVH� WKUHH�
SODQHWV��.HWKX�LQ�*HPLQL�UHSUHVHQWV�0HUFXU\��ORUG�RI�9LUJR��ZKHUH�
WEH��WK�FXVS�IDOOV����WK�KRXVH�LV�RQO\�����LQ�9LUJR��EHJLQQLQJ�DW�����
LQ�9LUJR�DQG�����LQ�/LEUD��(YHQ�WKRXJK�PRVW�RI�WKH�VHYHQWK�KRXVH�LV�
LQ�/LEUD�\HW�WKH�ORUG�RI�WKH�VHYHQWK�%KDYD�LV�WKDW�SODQHW�ZKLFK�RZQ�
WKH�VLJQ�ZKHUH�WKH��WK�FXVS�IDOOV���+HQFH�WDNH�.HWKX�DOVR�DQG�JLYH�
SUHIHUHQFH�WR�.HWKX
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Hjm_� ja� 0� I\mn� bjq`min� Imdb\ndm\*� ?cdom\� \i_� @\idVKWD,� Jj�
kg\i`o� dn� di�I\mn� no\m,�D`i^`�I\mn� dn�\� ndbidad^\ojm,�I`m^pmt� mpg`n�
=ncg`nc\*� Ft`nco\� \i_�N`q\ocd�Ñ�R`ipn� \gji`� dn� di�I`m^pmt� no\m�
\i_�R`ipn�dn�q`mt�nomjib,�G`ocp�bjq`min�=nYLid*�I\JK\�\i_�IjjO\,�
Ijji*�Opi�\i_�Fpkdo`m�\m`�di�G`ocp�no\m,�Opi�dn�`s\go`_,�Fpkdo`m�dn�di�
jri�ndbi,�>joc�\m`�nomjib`m,�O\opmi�bjq`min�Lpnct\*�=ipmD_c\�\i_�
Qocm\k\_m\k\_\,�Jj� kg\i`o� dn� di� O\opmi� no\m,�D`i^`�O\opmi� dn� q`mt�
nomjib,�Pc`m`ajm`�I\mn*�Fpkdo`m*�Opi�\i_�O\opmi�\m`�oc`�nomjib`no

=^op\ggt�h\mmd\b`� ojjf�kg\^`�_pmdib�Opi�@\n\�Fpkdo`m�>cpfod*�
O\opmi�=iocm\�rcd^c�m\i�]`or``i�/0�3�/743�\i_�06�4�/743�ji�oc`�
_\t� rc`i� Fpkdo`m� Ocjjfnch\� no\mo`_,� Pc`� _\t� ja� h\mmd\b`� ]`dib�
Pp`n_\t*� I\mn� mpg`_� oc`� _\t,� Pc`� J\fnc\om\� di� rcd^c� Ijji�
om\iVdo`_�r\n�Qocm\k\_m\� bjq`mi`_�]t�O\id� 9�Ijji�r\n� di�I``i\�
N\nd�jri`_�]t�oc`�Cpmp,

D`i^`� oc`� h`ocj_� npbb`no`_� ]t� Cpmped� Ocmd� G,O�� Gmdnci\�
hpmod�dn�q`mt�^jmm`^o,�=gg�kjdion�_j�\bm``,

&H`o�pn�n``�rc`oc`m�h\mmd\b`�r\n�kmjhdn`_�9�da�nj�ji^`�RU�hjm`�
oc\i� ji^`,� Cpmped� c\n� n\d_� oc\o� do� dn� oc`� np]� gjm_� ja� oc`� �Wc� ^pnk�
rcd^c� _`^d_`n� oc`� \]jq`� a\^ojmn,� Pc`� 5oc� ^pnk� dV� di� Pjji�
^jino`gg\odji�\i_�G`ocp�np],�G`ocp�m`km`n`iodib�I`mFXmt�\n�gjm_�ja�
5�kmjhdn`n�h\mmd\b`,�=n�G`oKp�dn�kjndo`_�di�C`hdid�\�_p\g�ndbi�\i_�
do�r\n�di�N\cp�^jino`gg\odji�rcj�r\n�ndop\o`_�di�O\bdoo\mdpn�\ijoc`m�
_p\g�ndbi� do� dn�^`mo\di� oc\o�c`�rdgg�h\mmt�hjm`� oc\i�ji^`� 9�kgpm\gdot�
kmjhdn`_,'

=^^jm_dib� oj� Cpmped*� do� dn� ijo� \� o`i_`i^t,� Eo� dn� \� ^`mo\diot,�
D`i^`�ocdn�i\odq`�rdgg�h\mmt�hjm`�oc\i�ji^`�\i_�do�dn�ajm�oc`�odh`�ja�
`q`io*� ndbidad^\ojmn� \m`� n`g`^o`_�]t� ep_bdib� oc`�cjpn`n����5�\i_�//�
rcd^c�i`q`m�a\dgn,

�2QH� LPSRUWDQW� IDFWRU� ZKLFK� UHDGHUV� VKRXOG� QRWH� LV� WKDW� LI� D�
SODQHW�KDSSHQV�WR�EH�WKH�VLJQLILFDWRU�RI�DQ\�RI�WKH�KRXVHV������DQG����
DQG� LW� LWVHOI�KDSSHQV� WR�EH� WKH� VWURQJ�DQG� VLQJOH� VLJQLILFDWRU�RI� WKH�
VL[WK� KRXVH�� LW� ZLOO� QRW� JLYH� WKH� PDUULDJH� HYHQ� WKRXJK� LW� LV� D�
VLJQLILFDWRU�RI������RU����DV�WKH�VL[WK�KRXVH�LV�VHSDUDWLRQ�IURP�ZLIH�LI�
DOUHDG\�PDUULHG��:KHQ�VXFK�LV�WKH�FDVH��KRZ�FDQ�LW�JLYH�PDUULDJH�
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O`k\m\odji

Fp_b`�cjpn`n�/*�4*�/.\i_�/0,
1R�SODQHW�LV�LQ���DQG�����7KH\�DUH�RZQHG�E\�6XQ�DQG�-XSLWHU�

0RRQ��6XQ��0HUFXU\�DQG�0DUV�DUH�LQ����6DWXUQ�DQG�9HQXV�DUH�
LQ�����.HWKX� LV� LQ�0HUFXU\
V� VLJQ��5DKX� LV� LQ�-XSLWHU
V� VLJQ��+HQFH�
PDMRULW\� RI� WKH� SODQHWV� DUH� PRUH� IRU� VHSDUDWLRQ�� +HQFH� LW� ZLOO� EH�
YHU\�GLIILFXOW�WR�IL[�LQ�ZKLFK�SHULRG�RQH�ZLOO�KDYH�WKLV�VHSDUDWLRQ�DV�
PRVW�RI�WKH�SODQHWV�DUH�LQ�RQH�ZD\�RU�WKH�RWKHU�FRQQHFWHG�ZLWK�WKH�
KRXVHV����������DQG����

2QO\� LQ� VXFK� FDVHV�� UXOLQJ� SODQHWV� DW� PRPHQW� RI� TXHU\� DUH�
XVHIXO� WR� UHMHFW� D� IHZ� DQG� VHOHFW� WKH� DFWXDO� VLJQLILFDWRUV�� 7RGD\�
6DWXUGD\����������/DJQD�DW�ZKLFK�WKLV�LV�MXGJHG�LV�7DXUXV�UXOHG�E\�
9HQXV�� 7KH� VWDU� LQ� ZKLFK� ODJQD� IDOOV� LV� .DUWKLN� JRYHUQHG� E\� 6XQ��
0RRQ� WUDQVLWV� LQ�6DWXUQ� VLJQ�6XQ�VWDU�8WKUDVKDGD��6XQ
V� VWDU� LV�QRW�
RFFXSLHG�E\�DQ\�SODQHW��6DWXUQ�VWDU�LV�QRW�RFFXSLHG�E\�DQ\��9HQXV�LV�
LQ�0HUFXU\�VWDU�DQG�RZQ�VXE��SRVLWHG�LQ������+HQFH�9HQXV�LQGLFDWHV�
DERXW�PDULWDO�OLIH���WK�KRXVH�PDWWHUV��DQG�DOVR�VHSDUDWLRQ�

-XSLWHU�ZKLFK�LV�FRQQHFWHG�ZLWK��WK�KRXVH�PDWWHUV�DV� LW�ZDV�LQ�
0RROD�UXOHG�E\�.HWKX�ZKR�UHSUHVHQWV�0HUFXU\��RZQHU�RI��WK�KRXVH�
LV�LQ�9HQXV�VXE��+HQFH�-XSLWHU�LV�DOVR�IRU�VHSDUDWLRQ��+HQFH�-XSLWHU�
%KXNWL�9HQXV�$QWKUD�JDYH�VHSDUDWLRQ�

=Wd�j^[h[�X[�W�Z_lehY[:
$V� WKH� �WK� FXVS� VXE� ORUG� LV� .HWKX� ZKLFK� RFFXSLHV� *HPLQL��

SOXUDOLW\� LV� LQGLFDWHG��$V�RXU� ODZ�GRHV�QRW�SHUPLW�VHFRQG�PDUULDJH��
ZKHQ� WKH� ILUVW�SDUWQHU� LV�DOLYH�� WKHUH�FDQ�EH�HLWKHU�RI� WKH� WZR� �� L�H���
GHPLVH�RI� ILUVW�ZLIH�DQG� WKHQ�VHFRQG�PDUULDJH�RU�GLYRUFH�DQG�DIWHU�
WKH�ODSVH�RI�VRPH�SHULRG��VHFRQG�PDUULDJH�

)XUWKHU�LI�WKH�VXE�ORUG�RI�WKH�VHFRQG�FXVS�LV�FRQQHFWHG�ZLWK��WK�
KRXVH��VHFRQG�PDUULDJH��LI�FRQQHFWHG�ZLWK���WK�KRXVH��RQH�ZLOO�NHHS�
D�NHHS��JHW�EDVLF�VXVWHQDQFH���DV��WK�KRXVH�VLJQLILFDWRU�VKRZV�OHJDO�
ERQGDJH�ZKHUHDV�WKH���WK�LQGLFDWHV�DWWDFKPHQW�DQG�IULHQGVKLS,

O`^ji_� ^pnk� dn� di� 03{21%� di�=md`n,� Op]� gjm_� dn�I`m^pmt,� Eo� dn�
gjm_�ja� 5,�D`i^`� n`^ji_� ^pnk� dn� ^jii`^o`_�rdoc� oc`�5oc,�Pc`m`ajm`�
n`^ji_�h\mmd\b`�dn�kmjhdn`_,
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Ijji�dn�di�G`oKp�no\m�G`ocp�np]*�Ijji�dn�q`mt�nomjib�di�bdqdib�
n`^ji_�h\mmd\b`+Fpkdo`m�rdgg� ^jiomd]po`� ajm� n`^ji_�h\mmd\b`�I\mn*�
gjm_� ja� n`^ji_� ^pnk*� c\n� ij� kg\i`o� di� don� no\m,� Eo�hpno� ]mdib� \]jpo�
n`^ji_�r`__dib,�D`i^`�Ijji�@\n\�I\mn�>Kpfod�Fpkdo`m�=iocm\�rdgg�
]mdib� \]jpo� n`^ji_� h\mmd\b`� di� I\m^c� /75.,� @dqjm^`� rdOO� ]`�
n\i^odji`_�di�Ijji*�N\cp*�d,`,*�Fpi`������

@=QCDPAN%O�SA@@EJC�+�SDAJ"�

Pc`�cjmjn^jk`�ja�tjpm�_\pbco`m�dn�bdq`i�]`gjr�8�Ñ

R,,,�3+10
6DW�������

,9�����
5Ñ/.Ñ/722�
5)01�D*c*�
-­5)1,�H�
30)04�?

5DKX�����
,;���������

;������
-XS�������

,,����� /DJQD����� 9HQ�������
;,,���������
0DUV�����

0DUV�'DVD�EDODQFH����\HDUV����PRQWKV����GD\V�

$V�UHJDUGV�PDUULDJH��RQH�LV�WR�MXGJH�KRXVHV������DQG�����/DJQD�
LV� LQ�6FRUSLR� �1LUD\DQD���7KH�VHFRQG�FXVS�IDOOV� LQ�6DJLWWDULXV�DW���
��
� DQG� WKH� KRXVH� H[WHQGV� XS� WR� ����
� LQ� &DSULFRUQ�� .HWKX� LV� LQ�
&DSULFRUQ�DW�����
��7KHUHIRUH��.HWKX� LV� LQ� WKH��QG�KRXVH���WK�FXVS�
IDOOV�DW�����
� LQ�7DXUXV�DQG� WKH��WK�FXVS� LV�DW�����
� LQ�*HPLQL���WK�
H[WHQGV�IURP�����
�7DXUXV�WR�����
�LQ�*HPLQL��0RRQ�LV�LQ������
�LQ�
7DXUXV��7KHUHIRUH�0RRQ�DORQH�LV�LQ�WKH��WK�KRXVH����WK�FXVS�IDOOV�DW�
�����
�9LUJR�DQG�WKH���WK�DW������
�/LEUD��$V�0HUFXU\�LV�LQ������
�
9LUJR��LW�JRHV�WR���WK�EKDYD�EXW�6XQ������
�LQ�9LUJR�LV�LQ�WKH���WK

,,,�����������
.HWKX�����

0HUF�������
;,����������
6XQ��������

9,,�����������
0RRQ�������9,������9������
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>c\q\*�I\mn�di�0{23
�di�Hd]m\�dn�di�oc`�/�oc�rc`m`\n*�R`ipn�di�/5�
37
�bj`n�oj�oc`�/0oc�>c\q\,�Pc`m`ajm`�oc`�j^^pk\ion�ja�0*�5�\i_�//�
\m`�G`ocp*�Ijji*�Opi�\i_�I\mn,

Jj� kg\i`o� dn� di� G`ocp� no\m,� I`m^pmt� \i_� Opi� \m`� di�
Ijji%n� no\m*� G`ocp� dn� di� Opi%n� no\m� \i_� Ijji� \i_� I\mn� \m`� di�
I\mn�no\m,

Ki`� c\n� oj� n``� rc`oc`m� \it� ja� oc`� ndbidad^\ojm%n� ndbi� dn�
j^^pkd`_� `doc`m� ]t� oc`� ij_`n� N\cp� jm� G`ocp,� Ei� Ijji� ndbi�
oc`m`�dn�N\cp,�Pc`m`ajm`�`q`i�ocjpbc�Ijji�dn�di�oc`�5oc�>c\q\*�r`�
c\q`� oj� bdq`� km`a`m`i^`� oj� N\cp� \i_� kg\i`on� di� don� ^jino`gg\odji,�
&Bpmoc`m�N\cp�dn�di�oc`�^jino`gg\odji�ja�Cpmp*�gjm_�ja�0,'�Oj�r`�c\q`�
oj� o\f`� R`ipn� \i_� O\opmi� kjndo`_� di� N\cp� ^jino`gg\odji,� Oj� oc`�
\]jq`�\m`�oc`�ndbidad^\ojmn,

Pj� `gdhdi\o`� \� a`r� ndbidad^\ojmn� \i_� bdq`� dhkjmo\i^`� oj� oc`�
joc`m� a`r*� \gnj� oj� m`_p^`� oc`� iph]`m� ja� ndbidad^\ojmn� \i_� h\f`�
\�n`g`^odji�ja�oc`�]`no�\i_�nomjib`no*�r`�c\q`�oj�adi_�jpo�oc`�mpgdib�
kg\i`on�\o�oc`�hjh`io�ja�ep_bh`io*�\n�\o�km`n`io�d,`,*�\o�oc`�hjh`io�
ja�ep_bh`io�oc`�g\bi\�a\ggn�\o�00�33
�\i_�oc`�no\m�dn�Lpnct\�&O\opmi�
no\m�di�Ijji�ndbi�ji�Iji_\t*�oc`�7oc�@`^`h]`m�/746*�r`�c\q`�oj�
o\f`�jigt�Fpkdo`m*�O\opmi*�R`ipn�\i_�Ijji�jm�Fpkdo`m�O\opmi*�R`ipn�
N\cp���Pc`�g\oo`m�dn�nomjib`m,

=^^jm_dib� oj� om\indo� \gnj�r`�c\q`� oj� ep_b`�rc`i� do�rdgg� \bm``�
rdoc�\gg�oc`n`,�J`bjod\odji�rdgg�o\f`�kg\^`�\o�oc`�odh`�Opi�om\indon�di�
Fpkdo`m%n� ndbi�O\opmi� no\m*� d,`,*� 1m_�r``f� ja�I\m^c*� /75.,�>`omjoc\g�
rdgg�^jh`�pk�_pmdib�Fpkdo`m*�O\opmi*�R`ipn*�Ijji�^jiejdi`_�k`mdj_*�
L�H���DURXQG��UG�ZHHN�RI�$SULO�������DQG�WKH�PDUULDJH�ZLOO�WDNH�SODFH
GXULQJ� WKH� WLPH�ZKHQ�6XQ� LV� LQ� -XSLWHU� VWDU��6DWXUQ� VXE�DURXQG��WK�
-XO\��������

Pc`�5oc�^pnk�a\ggn�\o�4�06
�di�P\pmpn*�rcd^c�dn�R`ipn%�ndbi,�Opi%n�
no\m� \i_� I`m^pmt� np],� Pc`m`ajm`*� o]`� kctnd^\g� a`\opm`� \i_� oK`�
^c\m\^o`m� ja� oc`� ]md_`bmjjh� rdgg� ]`� \]njgpo`gt� n\odna\^ojmt*�
h\bi\idhjpn*� hj_`no*� kjgdo`*� \^^jhhj_\odq`� \i_� \_epnodib9� ]po�
\gr\tn�c\qdib�_p\g� ocjpbcon�\i_�o\fdib�odh`�oj� o\f`�\�_`^dndji,�=n�
m`b\m_n� cdn� kmja`nndji� dn� ^ji^`mi`_*� r`� c\q`� oj� ep_b`� 7{10
� ja�
=lp\mdpn*�O\opmi�ndbi�N\cp�no\m�Fpkdo`m�np],�Pj�h`�do�\kk`\mn�oc\o�c`�
rdgg� ]`� \� O\g`n�N`km`n`io\odq`� jm� \i� \b`io� oj� _`\g�rdoc�@mpbn� \i_�
Lc\mh\^`pod^\gn,�D`�rdgg�]`�di�o]`�h`_d^\g�gdi`,
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MIH$M�G;;LLC;;A?xQB?H:

  It�nji�r\n�]jmi�ji�oc`���oc�O`ko`h]`m*�/720�\o�/+34�=,I,�
&,OP,'�\o�=Ep�dc\m\�&5J1.%�\i_�7.A35%',�E�r\io�oj�fijr�rc`i�c`�rdgg�
b`o�h\mmd`_  

Ddn�^jmm`^o�cjmjn^jk`�dn�rjmf`_�jpo�]`gjr�8

;�����© TEE�5�06%

/DJQD�1{06%

Fpk,�04�10%

.HWKX�

-­,�.2$

ET�0�06% /DJQD�����
�
G_j^kdW

EE�1�06%

REEE�1�06%

EEE�0�06

9HQ������
�
5DKX������
�
6XQ������%
0RRQ������


REE���0� RE�5�06%� 9�����

0DUV�����
�
ER���.4$�

0HUFXU\�
0.�04%

=t\i\hn\�pn`_���00{35%�&Gmdnci\hpmod'�]\g\i^`�9`ipn�@\n\�\o�
]dmoc�dn�0�hjiocn�/0�_\tn,

Lg\i`on Hjm_�ja�oK`�
?jino`gg\odji

OX]�Hjm_

OXi R`ipn I`m^pmt
Ijji R`ipn G`ocp
I\mn Opi Fpkdo`m
I`m^pmt Ijji R`ipn
Fpkdo`m FpkdW`m G`ocp
R`ipn G`ocp N\cp
O\opmi Ijji I`m^pmt
N\cp G`ocp O\opmi
G`ocp N\cp Fpkdo`m

;,�����
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2c?�n`q`ioc�^pnk�dn�di�G`ocp�no\m�\i_�Opi�np],

Pc`� gjm_� ja� 5oc*� Fpkdo`m*� dn� di� g\bi\� di� C`hdid� \nkHFWLib� 5oc�
cjpn`� \i_� oc`� np]gjm_� ja� 5oc� ^pnk*� Opi*� dn� \� ndbidad^\ojm� \n� do� dn�
^jiejdi`_�rdoc�gjm_�ja�0*�Ijji*�c`i^`�h\mmd\b`�dn�kmjhdn`_,

BRm� h\mmd\b`*� ^jind_`m� cjpn`n� 0*� 5� \i_� //,� O`^ji_� cjpn`� dn�
q\^\io,�Eon�gjm_�dn�Ijji�rcjn`�^jino`gg\odjin�\m`�Njcdid*�D\no\�\i_�
Om\q\i\,� I`m^pmt� dn� di� D\no\� rcdg`� O\opmi� dn� di� Njcdid,� D`i^`�
IHm^pmt*�O\opmi�\i_�Ijji�\m`�oc`�ndbidad^\ojmn�ja�n`^ji_�cjpn`,

O`q`ioc�cjpn`� dn�q\^\io,� Eon� gjm_� dn� Fpkdo`m,�Lpi\mq\np*�9dn\f\�
\i_�L,�>,�k\_D�\m`�oc`�no\mn�ja�Fpkdo`m*�Jj�kg\i`o�dn�di�oc`�\]jq`�no\mn*�
`s^`ko�Fpkdo`m�cdhn`ga�rcj�dn�di�Lpi\mq\np,�D`i^`�Fpkdo`m�dn�\�nomjib�
ndbidad^\ojm,

Ag`q`ioc�cjpn`�dn�q\^\io,�Eon�gjm_�dn�I\mn,�Eon�^jino`gg\odjin�\m`�
Imdb\ndm\*� ?cdom\� \i_� @c\idnco\,� Jj� kg\i`o� dn� di� oc`� \]jq`� no\mn,�
D`i^`�I\mn�dn�\�nomjib�ndbidad^\ojm,

I\mn*� Opi*� N\cp� \i_� 9`ipn� \m`� di� ^jiepi^odji� rdoc� oc`�
ndbidad^\ojmn�I`m^pmt�\i_�Ijji,�D`i^`�N\cp�dn�oc`�nomjib`no9�joc`mn�
\m`�r`\f,

Jjr�m`e`^o�ocjn`�kg\i`on�rcdFc�\m`�di�oc`�np]�ja�oK`�kg\i`on�di�
�*�4�\i_��.*�\n�oc`n`�\m`�oc`�/0oc�cjpn`�oj�oc`�cjpn`n*�0*�5�\i_�//*�
\i_�n`g`^o�oc`�kg\i`on�oc\o�\m`�ji�oc`�np]�ja�oc`�kg\i`on�ndbidatdib�0*�
5�\i_�//,

6R�\RXU�VRQ�VKRXOG�JHW�PDUULHG�GXULQJ�WKH�FRQMRLQHG�SHULRGV�RI�
WKH�VLJQLILFDWRUV��1RZ�\RXU�VRQ�LV�UXQQLQJ�5DKX�GDVD��-XSLWHU�%KXNWL�
IURP� �WK� $XJXVW�� ����� WR� ��WK� 'HFHPEHU�� -����� +HQFH� WKH� VXE�
SHULRG�RI�-XSLWHU�LV�KLJKO\�IDYRXUDEOH�IRU�PDUULDJH,

�:HOO�LW�EH�SRVVLEOH�WR�KLQW�DW�WKH�PRQWK�RI�PDUULDJH��SOHDVH�"�

  S`gg*�do�dn�\gr\tn�_ji`,  

=it� _jp]on� hpno� ]`� ^g\mdad`_� \i_� ^jiadmh`_� rdoc� oc`� mpgdib�
kg\i`on� \o� oc`� odh`� ja� ep_bh`io,� Jjr� oc`� odh`� dn� //+32� L,I,�
����������WRGD\�dn�Pcpmn_\t*�mpg`_�]t�FpkdW`m,
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Ijji� om\indon� di� oc`� ndbi� �Odhc\'� ja� Opi� \i_� di� oc`� no\m� ja�
Opi�ojj,

=n^`i_\io� mdndib� \o� ocdn� hjh`io� dn� @c\ipn*� oc`� ndbi� ja�
Fpkdo`m*� \i_� oc`� gjm_� ja� no\m� di� rcd^c� ocdn� \n^`i_\io� om\indon� di�
R`ipn,

D`i^`� oc`� mpgdib� kg\i`on� \m`� Fpkdo`m*� Opi� \i_� R`ipn,� Ei� oc`�
i\odq`n
�^c\mo*�N\cp�\i_�R`ipn�\m`�di�oc`�n\P`�ndbi�\i_�no\m�\i_�\n�
np^c� N\cp� m`km`n`ion� R`ipn� ojj,� DHQFH� oc`� ^jhhji� ji`n� ajpi_�
\hjib�oc`�ndbQdad^\ojmn�\m`�N\cp�\i_�Fpkdo`m,�Oj�E�km`_d^o�oc\o�tjpm�
nji� rdgg� b`o� h\mmd`_� di� N\cp� @\n\�� Fpkdo`m� >cpfod�� N\cp� =iocm\��
N\cp�OcjRfnch\�jm�Fpkdo`m�OKjjfnch\�\i_�do�rdgg�]`�]`or``i���oc�
=pbpno*�/75.�\i_�7oc�O`ko`h]`m*�/75.�&hjnogt�di�N\cp�don`ga',�7Kdn�
dn�_`adido`�\i_�rdgg�o\f`�kg\^`�rdocjpo�\it�a\dgpm`,

  Gmdnci\hpmod� L\_c_c\od� dn� omp`� \i_� E� \h� o`ggdib� oc`�
ompoc,  

Ö?\i�tjp�o`gg�h`�oc`�`s\^o�_\t*�kg`\n`�<  

  Eo�rdgg�]`�\�Pcpmn_\t,  

  E�h`\i*�^\i�tjp�kdi+kjdio�oc`�_\o`�kg`\n`<  

  Pc\o� dn� ndhkg`� ajm� oK`� ajggjr`mn� ja� GNEODJ=IQNPE�
L=@D@D=PE,� Jjr� r`� \m`� nodgg� di� /747,� E� _j� ijo� c\q`� oK`�
`kc`h`mdn*�ajm�oc`�t`\m�/75.,�LW�rdgg�]`�\q\dg\]g`�di�@`^`h]`m�jigt,�
D`i^`�kg`\n`�^\gg�ji�h`�di�oc`�c\kkt�J`r�U`\m�rc`i�do�dn�\q\dg\]g`�
\i_�,�rdgg�kdi+kjdio�o]`�^jmm`^o�_\o`�ajm�tjp,  

=gg� oc`n`� \m`� rjmf`_� jpo� \^^jm_dib� oj�   GNEODJ=IQNPE�
L=@D@D=PE  �rcd^c�dn�oc`��G\h\_c`ip��oj�\gg�ocjn`�t`\midib�ajm�
oc`�hdgf�ja�PNQPD,

�,W� ZRXOG� EH� RQ� ����������� ZKHQ� 6XQ� ZLOO� FURVV� WKH� QDWDO�
SRVLWLRQ�RI�5DKX���0DUV�� ORUG�RI�����FRPHV�WR�.HWKX
V�VWDU�LQ�6XQ
V�
VLJQ� 6LPKD� �.HWKX� DQG� 6XQ� FRQMRLQWO\� UXOH� WKH� �WK� FXVS� �� 5DKX�
WUDQVLWV�LQ�LWV�RZQ�VWDU�DQG�VXE�RI�*XUX��EKXNWL�ORUG��DQG�EKXNWL�ORUG�
*XUX� WUDQVLWV� 6ZDWKL� RZQHG� E\�5DKX�� 6R� RQ�7KXUVGD\�� 3XQDUYDVX�
VWDU�GD\��LQ�7KXOD�ODJQD�RQ�����������PDUULDJH�PXVW�EH�FHOHEUDWHG��
>$XWKRU@�
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H,)(�:,7+�:,)(

  Sc\o�\]jpo�ht�h\mmd`_�gda`<  
  Lg`\n`�bdq`�\�iph]`m�rdocdi�027  ,

  56*�kg`\n`  ,
  Bjm� 56� oc`� g\bi\� dn� 0/� _`bm``n� 11� hon,*� 0.� n`^ji_n� di�

?\i^`m  ,

Pc`� cjmjn^jk`� dn� \n� ajggjrn� ajm� ocdn� odh`� ji� /3+/.����7�
ajm�06���%�J��55{/0%�A\no8

ET�/3+.5 ;,�������� T,,��00+.5

N\cp�
04+.1�

R,,,������

H\bi\
0/+11+0.

R,,�0/+11

,,�������5

G òcp
04+.1

I\UV
00+0.�

R,�00+.5

R�0.��5

Ijji�
/6+17

LQ� jm_`m� oj� \n^`mo\di� rc`oc`m� oc`� h\mmd`_� gda`� rdOO� ]`�
kg`\npm\]g`� jm� k\diapg*� ep_b`� oc`� np]+gjm_� ja� oc`� ��oc� ^pnk,� Jj�
_jp]o*�WKH��WK�KRXVH�LQGLFDWHV�ZLIH��\HW�IRU�KDUPRQ\��KDSSLQHVV�DQG�
SOHDVXUH�ZKLFK�DUH�LQGLFDWHG�E\�WKH���WK�KRXVH��RQH�LV�WR�MXGJH�WKH�
VXEORUG�RI�WKH���WK�FXVS����WK�FXVS�IDOOV�LQ�0RRQ
V�VWDU�DQG�.HWKX�
VXE��.HWKX�LV�LQ�WKH�VHFRQG�KRXVH��ZKLFK�PHDQ���WR�WKH��WK��7KH�
TXHU\�FRQFHUQV�WKH��WK�KRXVH�UHODWLYH�DQG���WK�XQLW\��:KHQ�.HWKX�
LV�LQ�WKH�FRQVWHOODWLRQ�RI�D�SODQHW���WR����6XNUD��DQG�LW��.HWKX��LWVHOI�
LV�LQ�WKH��WK�WR����WKHQ�LW�LV�PRVW�XQGHVLUDEOH�WR�WKH��WK�KRXVH�
UHODWLYH��.HWKX�LV�WR�JLYH�WKH�UHVXOWV�RI�9HQXV�DV�LW�LV�LQ�9HQXV�
FRQVWHOODWLRQ���DOVR�RI�6XQ�DV�LW�LV�LQ�6XQ
V�VLJQ�

6DWXUQ��5�
�����

;���������

,9���+�5

9HQXV�����
0HU���������
,,,�����������
-XS���������
6XQ��������
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9`ipn� dn� di�Opi%n� no\m*�O\opUQ� np],�O\opmi� dn� di� m`omjbm\_`�hjodji9�
oc`m`ajm`*�G`ocp�^\iijo�bdq`�kg`\n\io�gda`�rdoc�ocdn�rda`,

J`so� lp`mt�rjpg_� ]`*�S,H/� EP�AJ@� EJ�@ERKN?A� <�Ijji�
rcd^c� di_d^\o`n� oc`� i\opm`� ja� lp`mt� dn� di� oc`� ^jino`gg\odji� ja�
I`m^pmt�rcj�dn�_`kjndo`_� di�6� oj�5� 8� do� dn� gjm_�ja�1�\i_�/0� oj�tjp,�
/0oc�cjpn`�dn�ijo�j^^pkd`_�]t�\it�kg\i`o,�I`m^pmt�dn�oc`�jri`m�\i_�
Ijji�\gji`�dn�di�I`m^pmt�no\m,�Pc`m`ajm`*�n`k\m\odji�dn�di_d^\o`_�]t�
I`m^pmt�\i_�Ijji,

@dqjm^`�dn�oj�]`�n``i�amjh�cjpn`n�ji`*�nds�\i_�o`i,�Bdmno�cjpn`�
dn�ijo�j^^pkd`_�9�4�&rcd^c�dn�/0�oj�5�� dn�j^^pkd`_�]t�I\mn9�\i_�oc`�
��oc�dn�jri`_�]t�I\mn,�Fpkdo`m�\i_�Opi�\gji`�\m`�di�I\mn
�no\m,�I\mn�
ncjrn�]jg_� \^odji*� lp\mm`gn� \i_�rda`� g`\qdib�tjp� \i_� gdqdib� \k\mo*�
n`k\m\o`gt,� O\opmi� \nk`^odib� oc`� 5oc� \i_� ndop\o`_� di� G`ocp�
^jino`gg\odji�QXUopm`n�ij�c\kkt�m`g\odjin�rdoc�ocdn�rda`�8�\i_�Fpkdo`m�
di�I\mn�no\m�rdgg�g`\_�tjp�oj�\�^jpmo�ja�g\r�\i_�^\pn`�gdodb\odji,�Pc`�
hjh`io�I`m^pmt�@\n\�G`ocp�>cpfod� no\mon*� `s\^ogt� \ao`m� /�hjioc�
\i_�0�_\tn*�oc`�^\n`�rdgg�`i_�\i_�_dqjm^`�rdgg�]`�\r\m_`_,

Pc`� i`so� lp`mt� rjpg_� ]`� rc`oc`m� tjp� rdgg� c\q`� \ijoc`m�
h\mmd\b`,�S`�c\q`�oj�adi_�jpo�oc`�np]+gjm_�ja�oc`5oc*�\i_�da�do�dn�di�
\it� h\ii`m� ^jii`^o`_� rdoc� \� _p\g� ndbi� jm� \� _p\g� kg\i`o*� n`^ji_�
h\mmd\b`� dn� ncjri,�R`ipn� dn� oK`� np]+gjm_� ja� oc`� 5oc� \i_�R`ipn� dn�
^jiejdi`_� rdoc� I`m^pmt� di� I`m^pmt%n� ndbi,� Pc`m`ajm`*� _pmdib�
I`m^pmt�@\n\�R`ipn�>cpfod*� jm�I`m^pmt�@\n\*�G`ocp�>cpfod� \i_�
I`m^pmt� =iocm\*� n`^ji_� h\mmd\b`� rdgg� o\f`� kg\^`� \ao`m� g`b\g�
n`k\m\odji�amjh�admno�rda`,

�Aa� g[X� VbhefX� bY� `l� _XVgheXf� \a� ;;[TeTg\lT� N\WlT� ;;[TiTa)� A�
Xkc_T\aXW� gb� TO_� g[X� fghWXagf� [bj� gb� Y\aW� bhg� g[X� WTgX� bY� Y\efg�
`Tee\TZX� j[\V[� Vb`X� iXel� VbeeXVg� Tg� lbhe� TZX� bY� -­3&+� Jjr�
\^^jm_dib�oj�oc`�Djm\mt�h`ocj_*�E�c\q`�`skg\di`_�cjr�\i_�rc`i�oc`�
n`^ji_�h\mmd\b`�rdgg�^jh`�pk,

Bhfg� _\^X� g[X� :hfgeT_\Ta� :fgeb_bZXe� fT\W)� j[Xa� lbh� geXTg� g[\f�
fhU]XVg�Tfgeb_bZl)�fV\Xag\Y\VT__l)�TaW�Vb`X�bhg�VbeeXVg� \a�g[X�aTgheX�
TaW�g\`X�bY�XiXag)�g[X�YhgheX�T_fb�`hfg�UX�VbeeXVg+�Ag�\f�abg�\agh\g\ba�
j[\V[� \f� LUeTg\baT_� TaW� j[\V[� iTa\f[Xf� j\g[� g[Tg� cXefba+� L[\f� \f�
fV\XaVX+�Ag�\f�C+H+�Kb)�;;X�fheX+

I\t�Cj_�bdq`�tjp�bjj_�Oda`�rdoc�n`^ji_�rda`�"



0$55,('�FC@?
Jph]`m�bdq`i�do�55,
7LPH� ja� ep_bh`io� 7+1.k,h,� 0/+/+/74/� Pp`n_\t�

3jjmq\k\_m\�no\m*�Gph]\�N\Vd,�Djmjn^jk`�dn�\n�ajggjrn,

O\o�04+/1�

N\cp�
�����

R`ipV
03+./
Ijji
02+0.

0/+/+47�
7+1.�L,I,I`m^pU\��N'

������

Opi�6�.5

H\bi\�
/1�0.�oj�
/4�2.

I\mV�
/7+00

G`op�
/.+//�

FXk+�&N'�
/0��1

Fpkdo`m�@\n\�/.�t`\mn�7�hjiocn�02�_\tn,
Mp`mt� dn� \]jpo� tjpm� _\pbco`m,� Jph]`m� dn� bdq`i� ]t� tjp,�

Oj� o\f`� oc`� 3oc� cjpn`� ^jpio`_� amjh� oc`� g\bi\� ncjri� ]t� tjpm�
iph]`m*�\n�oc`�g\bi\�ja�_\pbco`m�\i_�oc`i�ep_J`�rdoc�oc`�kjndodji�ja�
kg\i`on�\n�dn�\o�oc`�hjh`io�ja�ep_bh`io

$V����GHQRWHV�6DJLWWDULXV�/DJQD��3RVLWLRQ������
� WR������
�6R�
�WK�FXVS�ZLOO� IDOO� LQ�%KDUDQL� ILUVW�3DGD� LQ�$ULHV�EHWZHHQ������
� WR�
�����
�

)RU� PDUULHG� OLIH�� SODQHWV� FRQQHFWHG� ZLWK� �WK� KRXVH�� L�H��
VLJQLILFDWRUV� RI� �WK� KRXVH�� EULQJ� DERXW� VHSDUDWLRQ� GXH� WR� SDUWQHU
V�
ZDONLQJ� RXW� RU� GHVHUWLRQ� ��WK� KRXVH� VLJQLILFDWRUV� GHQRWH� WKDW� WKH�
QDWLYH� ZLOO� VHHN� VHSDUDWLRQ�� JHW� RXW� DQG� OLYH� VLQJO\�� �WK� KRXVH�
VLJQLILFDWRUV� GHQRWH� GLVKDUPRQ\� DQG� TXDUUHO�� �WK� KRXVH� GRHV� QRW�
WKUHDWHQ� VHSDUDWLRQ�� 7KH� QDWLYH� ZLOO� H[SHULHQFH� GLIILFXOWLHV� DQG�
FRQWLQXH�WR�OLYH�WRJHWKHU,

7KH�VHYHQWK�KRXVH�FRXQWHG�IURP�$ULHV�LV�RFFXSLHG�E\�0DQ��1R�
SODQHW� LV� LQ�0DUV
� VWDU��+HQFH�0DUV�GHQRWHV��WK�KRXVH�PDWWHUV���WK�
KRXVH� LV� QRW� RFFXSLHG� E\� DQ\� SODQHW�� ,W� LV� RZQHG� E\� 0DUV�� ,W�
SURPLVHV�ORW�RI�GLIILFXOWLHV��GLIIHUHQFH�RI�RSLQLRQ
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DQG�D�SDWLHQW�YLFWLP� WR� WRUWXUHV�� ��WK�KRXVH� LV�RFFXSLHG�E\�6DWXUQ��
5DKX� LV� LQ� 6DWXUQ
V� VWDU�� 7KHUHIRUH�ZKHQHYHU�5DKX� VXE�VXE� SHULRG�
RSHUDWHV�� WKH� JLUO� ZLOO� YLVLW� KHU� SDUHQW
V� SODFH� DQG� UHPDLQ� DORQH��
-XSLWHU� DQG� .HWKX� DUH� LQ� WKH� �WK� %KDYD� WR� WKH� �WK�� %XW� .HWKX�
UHSUHVHQWV�0HUFXU\� ORUG� RI� ��� 7KHUHIRUH� GXULQJ� WKH� VXE� SHULRGV� RI�
6DWXUQ�GHSRVLWHG� LQ�0HUFXU\�FRQVWHOODWLRQ�DQG�GXULQJ�0HUFXU\�DQG�
.HWKX� VXE� SHULRGV� GLVKDUPRQ\�� GLVDJUHHPHQW�� GLVVDWLVIDFWLRQ� DQG�
GLVSXWH�DUH�PDUNHG��2QO\�ZKHQ�9HQXV�VXE�SHULRG�VWDUWV��L�H��DIWHU���
\HDUV� ��PRQWKV� �� GD\V�� WKH� VRQ�LQ�ODZ�ZLOO� UHDOLVH� DQG� KH�ZLOO� EH�
WRQHG�GRZQ��+H�ZLOO�SXUFKDVH�SHDFH�DQG�PDNH�DOO�HIIRUWV� WR� OHDG�D�
KDSS\�KDUPRQLRXV�OLIH�

@dqjm^`� dn� ijo� ncjri,� L\od`i^`� dn� oj� ]`� ^pgodq\o`_� ]t� tjpm�
_\pbco`m*� \n�=md`n� c\kk`in� oj� ]`� oc`� 3oc� ^jpio`_� amjh� oc`� H\bi\�
oc\o�mdn`n�\^^jm_dib�oj�tjpm�iph]`m,

H`o� c`m� km\t� Cj__`nn� H\fnchd� rcjh� =mepi\� km\t`_�
\^^jm_dib�oj�cdn�Cpmp%n�\_qd^`,��H\fnchd�Dmd_\t\h,'

6LQFH� -XSLWHU� DQG� 9HQXV� IDYRXU� KDSS\� OLIH�� WKH� ELUWK�
1DNVKDWKUD�VKRXOG�EH�9LVDND�RU�3RRUYDVKDGD��$V�WKHVH�WZR�VWDUV�DUH�
LQ�HLWKHU�RI�WKHLU�VLJQV�DQG�VWDUV�

Pc`�cjmjn^jk`�ja�tjpm�_\pbco`m�dn�\n�ajggjrn�8

LW^k�

3�-­-­�-­504

FW]dW
GeeQ MWjkhd

<h^DifWj_
MkQ�

%kZKW�
E[j^k

P[dkV

Opi�@\n\�]\g\i^`�0�t`\mn�2�hjiocn�4�_\tn,

0DUV�
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=^^jm_dib� oj� c`m� ^c\mo� N\cp� @\n\� c\n� no\mo`_,� Oj� a\m*� I\mn�
@\n\�r\n�ji,�I\mn�r\n�di�Ft`nco\�mpg`_�]t�I`m^pmt*�gjm_�ja�4�\i_�7�
di�oc`�np]�ja�Opi*� gjm_�ja�6�di�/.�&Rt\t\�oj�//'�D`i^`�oK`�omjp]g`�
amjh�oc`�odh`�ja�h\mmd\b`,�N\cp�@\n\�Cpmp�>cpfod�\ao`m�0�t`\mn�6�
hjiocn� rdgg� ]mdib� ajmopi\o`� ]mdbco� c\mhjidjpn� \i_� \]njgpo`gt�
n\odna\^ojmt�gda`,

HK9A�=J@�HEBA

EB�PDA�OQ>�HKN@�KB�PDA�3oc�?QOL�EO�EJ

=md`n8
GWb[8� Ujp� \m`� `som`h`gt� am\if� \i_�`iocpnd\nod^�di�gjq`�

\aa\dmn,� Ujpm� bjj_� i\opm`� \i_� ^c\mh� rdgg� \oom\^o� oc`� jkkjndo`�
VH[��<RX�ZLOO�WDNH�SUDFWLFDO�VWHSV��<RX�GHVLUH�WR�KDYH�IUHHGRP�DQG�LQ�
ORYH�DIIDLUV�DQG�HYHU�ODVWLQJ�DIIHFWLRQ�<RX�FDQ�EH�KDSS\��LI�\RXU�
GRPLQDQW�QDWXUH�LV�VRIWHQHG��*HQHUDOO\��\RX�DUH�LPSDWLHQW�DQG�
HPRWLRQDO��<RXU�ORYH�LV�YHU\�GHHS�EXW�LI�LW�LV�QRW�UHFLSURFDWHG�\RX�
DUH�EURNH�WKDW�LV�ZK\�PDQ\�RI�\RX�FKRRVH�D�ZURQJ�ZRPDQ�ZKR�ZLOO�
VTXDQGHU�\RXU�PRQH\�DQG�DOVR�DURXVH�\RXU�VXVSLFLRQ��6LQFH�\RX�DUH�
DOVR�H[WUHPHO\�EROG�DQG�LQGHSHQGHQW��\RX�FDUH�IRU�QRWKLQJ��\RX�GR�
QRW�KHVLWDWH�WR�SLFN�XS�D�TXDUUHO��\RX�DUH�QRW�DIUDLG�RI�EORRGVKHG��
<RXU�WHPSHU�ZLOO�EH�ERWK�VKRUW�DQG�KRW��<RX�FDQ�WDON���\RX�FDQ�WU\�WR�
FRQYLQFH�WKH�RWKHU�SDUW\��<RX�ZLOO�FRQWLQXH�\RXU�HIIRUWV�WLOO�\RX�
VXFFHHG�RU�\RX�IDLO�PLVHUDEO\��<RX�GR�QRW�JLYH�XS�WLOO�\RX�VHH�WKH�
ILQLVK��(YHQ�GXULQJ�WKH�WLPH�RI�PLVXQGHUVWDQGLQJ�\RX�ZLOO�VWDUW�
KDYLQJ�DQ�H\H�XSRQ�DQRWKHU�JLUO��1R�GRXEW��LI�WKH�ZLIH�SURYHV�WR�EH�
IDLWKIXO�\RX�ZLOO�DOORZ�KHU�WR�KDYH�KHU�ZD\�LQ�PDQ\�PDWWHUV��$W�WKH�
VDPH�WLPH�WKHUH�ZLOO�EH�OLPLWDWLRQV��VR�WKDW�EUHDN�XS�RI�PDUULDJH�ZLOO�
QRW�FRPH��7KXV��\RX�ZLOO�SURYH�WR�EH�D�YHU\�VWULFW�DV�ZHOO�DV�
GHVLUDEOH�SDUWQHU��7R�SOHDVH�\RXU�ZLIH�\RX�ZLOO�PDNH�LPSXOVLYH�
SXUFKDVHV��HYHQ�RQ�FUHGLW��%DG�$ULDQV�ZLOO�PDNH�PLVWDNH�LQ�ORYH�
DIIDLUV�WKRXJK�EDVLFDOO\�KRQHVW��,I�VXFK�DQ�DFWLRQ�LQGLFDWHV�WKDW�\RX�
KDYH�EURNHQ�\RXU�SDUWQHU
V�KHDUW��\RX�ZLOO�IHHO�PLVHUDEOH�DQG�EH�
XQKDSS\��<RX�ZLOO�NHHS�XS�WKH�ORYH�DIIDLUV�DOLYH�DV�ORQJ�DV�\RXU�
PDWH�LV�ZLOOLQJ�WR�VXVWDLQ�LQWHUHVW�LQ�VH[��,I�\RX�ILQG�WKDW�VKH�GRHV�QRW�
UHVSRQG��\RX�ZLOO�VDWLVI\�\RXU�VH[XDO�SOHDVXUH�HOVHZKHUH��<RX�QHHG�
IODWWHU\��DQ\KRZ�
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tjp� ncjpg_� ^pgodq\o`� o\^o� 9� tjp� ncjpg_� pi_`mno\i_� oc`� knt^cj+
gjbt� ja� tjpm� h\o`,� C`i`m\ggt� tjp� h\mmt� di� c\no`� \i_� m`k`io� di�
oc`�g`dnpm`,

IHPDOH���/LNH�WKH�PDOH�\RX�DOVR�ZLOO�KDYH�GHVLUH�WR�GRPLQDWH��
<RX�ZLOO�EH�LQGHSHQGHQW�DQG�DFW�IRUFLEO\�HYHQ�GLUHFWLQJ�WKH�KXVEDQG��
<RX�FDQQRW�UHOLVK�VXERUGLQDWLRQ��<RX�KDYH�\RXU�RZQ�SULQFLSOHV�DQG�
\RX�DFW�DFFRUGLQJ�WR�\RXU�FRQVFLHQFH��<RX�DUH�WKRURXJKO\�XSVHW�LI�
\RX�ILQG�WKDW�WKH�SDUWQHU�LV�QRW�KRQHVW�EXW�FXQQLQJ�DQG�HYDVLYH��<RX�
ZLOO�KDYH�WKH�VDQH�VH[XDO�LQFOLQDWLRQ��<RX�ZLOO�EH�YHU\�SDVVLRQDWH�
SHULRGLFDOO\��<RX�H[SHFW�PDLQO\�WKLV�IURP�\RXU�KXVEDQG�VR�LW�LV�
DGYLVDEOH�WR�KDYH�FRQWURO�RYHU�\RXU�HPRWLRQV��1RUPDOO\�LW�WHPSWV�\RX�
WR�KDYH�PDQ\�DIIDLUV�HYHQ�EHIRUH�PDUULDJH��7KLV�\RX�DUH�DZDUH�HYHQ�
IURP�\RXU�WHHQ�DJH��,W�LV�DGYLVDEOH�WR�KDYH�FRQWURO�RYHU�\RXU�HPRWLRQ��
DQJHU�DQG�LQGHSHQGHQFH��&XOWLYDWH�WR�JLYH�XS�SULGH�DQG�DYRLG�
VSHDNLQJ�KLJK�RI�\RXU�RZQ�IDPLO\��'R�QRW�H[SHFW�VR�PXFK�WKDW�\RXU�
KXVEDQG�VKRXOG�DOZD\V�DWWHQG�RQ�<28��VSHDN�KLJK�RI�\RX�DORQH�DQG�
QHYHU�VSHDN�ZHOO�RI�DQ\�RWKHU�ODG\��HVSHFLDOO\�LQ�\RXU�SUHVHQFH��,I�E\�
FKDQFH��\RX�DUH�OXFN\�DQG�\RX�PDUU\�D�VLPSOH�PDQ��\RX�ZLOO�RYHU�
SRZHU�DQG�VXEGXH�KLP�LQ�DOO�WKH�DFWLYLWLHV��$V�WKH�KXVEDQG�PD\�EH�D�
VSHQG�WKULIW��DQG�KH�LV�WKH�RQO\�HDUQLQJ�PHPEHU��\RX�PXVW�VDYH�D�
SRUWLRQ�RI�ZKDW�KH�JLYHV�WR�\RX�

EB�PDA�OQ>HKN@�KB�3oc�?QOL�EO�EJ

P\pmpn8
0DOH��<RX�DUH�QRW�JHQHUDOO\�LPSXOVLYH��<RX�WDNH�ORQJ

WLPH�WR�GHFLGH�DQG�VHOHFW�D�SDUWQHU�LQ�OLIH��<RX�ZLOO�VWLFN�RQ�WR�RQH�
DIWHU�KDYLQJ�PDGH�VXFK�D�VHOHFWLRQ��$QG�\RX�ZLOO�DOVR�OHDYH�QR�VWRQH�
XQWXUQHG�WLOO�\RX�FRPH�RXW�VXFFHVVIXO��<RX�WU\�WR�OHDG�D�SHDFHIXO�
KDUPRQLRXV�KDSS\�OLIH��<HW�WKHUH�FDQ�EH�URPDQFH�DOVR�LQ�VSLWH�RI�
\RXUVHOI�EHLQJ�IDLWKIXO�WR�\RXU�PDWH��<RXU�HPRWLRQV�ZLOO�EH�GHHS��
<RX�KDWH�TXDUUHO�DQG�FRQIXVLRQ��<RX�ZLOO�EH�EOHVVHG�ZLWK�D�ORYLQJ�
ZLIH�PXFK�GHYRWHG�WR�\RX��<RX�ZLOO�KDYH�DIIHFWLRQDWH�DQG�ZDUP�
SDUWQHU�UHVSRQGLQJ�WR�\RXU�NLQG�WUHDWPHQW��<RX�HQMR\�FRPSDQ\�RI�
RQO\�WKH�SOHDVLQJ�PHPEHU�RI�WKH�RSSRVLWH�VH[��<RX�DUH�PRWLYDWHG�E\�
WKH�WKRXJKW�RI�DQ�KRQRXUDEOH�PDUULDJH��OLPLWHG�QXPEHU�RI�FKLOGUHQ�
JUDFLRXV
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_jh`nod^� `iqdmjih`ion� \i_� `ijpbc� hji`t,� Ujp� \m`� n`indodq`,�
Ujp�^c`mdnc�tjpm�rda`� \n� oc`�kmdu`_�kjnn`nndji�\i_� di� oc`�kmdq\^t�
tjp�\m`�q`mt�\hjmjpn�\i_�`som`h`gt�n`inp\g,�Ujp�rdOO�`h]m\^`�c`m�
cpibmdgt�\i_�n\odnat�c`m�di�apgg,

B`h\g`8� Ujpm� n`s� gda`� dn� ^gjn`gt� di_d^\o`_� rdoc� tjpm� i``_�
ajm� n`^pmdot,� Ujp� rdgg� \gr\tn� ]`� bm\^djpn� di� tjpm� \kkmj\^c� oj�
n`s� \i_� gjq`,� Ujp� \m`� ndi^`m`� \i_� `hjodji\g,� C`i`m\ggt*� `\mgt�
h\mmd\b`n�h``o�rdoc�_dn\kkjdioh`io9�_dqjm^`�rdgg�]`�oc\o�g\no�UHVRUW�
<RX�GLVOLNH�WR�FKDQJH�DQ\WKLQJ��<RX�WU\�WR�KDYH�SURSHUW\�DQG�VDYH��
<RX�FXOWLYDWH� WKDW�KDELW� WR�EH�HFRQRPLFDO� DQG� LQFUHDVH� WKH�ZHDOWK��
<RX�GR�QRW�PLQG�DERXW�WKH�EODFN�PDLOLQJ�RI�RWKHU�SHRSOH�EXW�\RX�WU\�
WR�NHHS�WKH�KRPH�LQ�DSSOH�SLH�RUGHU��QHDW���6RPH�RI�\RX�ZLOO�PDUU\�
IRU�PDWHULDO� JDLQ� UDWKHU� WKDQ� URPDQFH� EHFDXVH� ILQDQFH� LV� RI�PDMRU�
LQWHUHVW� WR� \RX�� <RX� DUH� DOZD\V� PLQGIXO� RI� PDNLQJ� PRQH\� DQG�
PDLQWDLQLQJ� D� SOHDVDQW� KRPH� ZLWK� QHFHVVDU\� DFFRXWUHPHQWV��
HTXLSPHQWV�� (YHQ� LI� WLPH� SDVVHV� \RX� GR� QRW�PLQG� WR�ZDLW� WLOO� \RX�
ILQG�D�PDQ�ZKR�ZLOO�RIIHU�\RX�HQRXJK� ILQDQFLDO� VHFXULW\� WR�HQVXUH�
WKH�IXOILOPHQW�RI�\RXU�GHVLUHV�DQG�GUHDPV��<RX�PD\�DOVR�WU\�WR�KDYH�
EXVLQHVV�RQ�\RXU�QDPH�RU�\RX�PD\�KDYH�SDUWQHUVKLS� ��\RX�ZLOO�EH�
YHU\�DWWUDFWLYH��VR�\RX�FDQ�PDNH�VXFK�D�VHOHFWLRQ�ZKLOH�ILQGLQJ�RXW�D�
KXVEDQG�IRU�\RX�

E)�PDA�OQ>HKN@�KB�PDA�3oc�?QOL�EO�,1�

C`hdid
I\g`8�Ujp�\m`�^\k\]g`�ja�h\fdib�amd`i_n�q`mt�lpd^fgt�\i_�\gnj�

`lp\OOt�tjp�rdOO�adi_�a\pgo�rdoc�amd`i_n*�oc\o�dn�rct�tjp�o\f`�\�gjib�
odh`�oj�adi_�jpo�\�npdo\]g`�k\moi`m�di�tjpm�gda`,�Ujp�rdOO�^jind_`m�oc\o�
h\mmd\b`� diqjgq`n� m`nkjind]dgdot� \i_� tjp� h\t� ijo� ]`� \]g`� oj�
pi_`mo\f`�np^c�\i�`io\ibg`h`io�\o�\i�`\mOt�\b`,�Odi^`�tjp�fijr�oc\o�
tjp� \m`� ad^fg`� hdi_`_*� ^c\ib`\]g`� \i_� \h]dodjpn*� tjp� ocdif� oc\o�
`q`i� ocjpbc� oc`m`� dn� \� kmjkjn\g� ajm� h\mmd\b`*� tjp� ocdQf� rct� tjp�
ncjpg_� ijo� r\do� ajm� ojhjmmjr*� `sk`^odib� oc\o� oc`m`� h\t� ]`�
njh`ocdib�]`oo`m,�Ujp�^jind_`m�n`s�\n�njh`ocdib� oj�]`�`iejt`_�ajm�
oc`�hjh`io�]po� ocmjpbcjpo� gda`� do� dn�\�bm`\o�]pm_`i,�Ujp�\gnj�rdnc�
ijo� oj� b`o� tjpmn`ga� od`_� pk� oj� ji`9� tjp� km`a`m� q\md`ot� di� gda`,� Pc`�
hjm`�oc`�mjh\i^`n*�oc`�hjm`�c\kkt�tjp�rdOO�]`,�Oj�tjp�rdOO�]\aIO`�
tjpm�\nnj^d\o`n,
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J\opm\ggt*� oc`� amd`i_ncdk� b`on� ]mjf`i*� tjp� ^\m`� hjm`� oj� c\q`� \i�
dio`gg`^op\g�^jhk\idji�rcj�rdgg�]`�no`\_t�\i_�\^^jhhj_\odq`,�Ujp�
\m`�aji_�ja�kmj^``_dib�\gr\tn�rdoc�rda`�_pmdib�ncjmo�ejpmi`tn,�Ujp�
`sk`^o�tjpm�rda`�oj�\bm``�rdoc�tjp�rc`i`q`m�tjp�r\io�oj�^c\ib`�oc`�
npmmjpi_dib� \i_� `iqdmjih`io�Ujp� \m`� \gnj� nj� ^g`q`m� oc\o� tjp�rdgg�
`i_� \it� mjh\i^`� da� tjp� a``g� oc\o� oc\o� k`mnji� dn� \� njpm^`� ja� jigt�
`sk`in`n*� ^\pndib� Ojnn,� Ujp� rdgg� _`n`mo� jq`m+]`\mdib� rda`,� Ujp�
^\iijo� ojg`m\o`� ^jino\io� km`nnpm`� amjh�c`m,�=n� m`b\m_n� gjq`� \aa\dmn*�
tjp�\m`�gdf`�\�^cdg_,�Ujp�\m`�\o�]`no�rc`i�tjpm�rda`�pi_`mno\i_n�tjp�
\i_� ]`c\q`n� dio`ggdb`iogt,� Ujp� _j� ijo� r\io� oj� ]`� \� c`i+k`^f`_�
cpn]\i_,

BHPDOH8�Ujp�\m`�b`i`m\OOt�dio`ggdb`io,�Ujpm�nomjib`no�\kk`\g�Ln�
h`io\g�^jhk\idjQncdk9�tjp�_j�ijo�m`gdnc�oj�]`�jigt�\�cjpn`�f``k`m9�
`q`i� ocjpbc� tjp� b`o� h\mmd`_� da� tjp� rjpg_� c\q`� ]``i� \gm`\_t� di�
n`mqd^`�jm�r`gg� `lpdkk`_� di�\it� n`mqd^`*�tjp�rLOO� ijo�bdq`�pk�tjpm�
jpond_`�\^odqdod`n,�Ujp� a``g�hdn`m\]g`� da�tjpm�cpn]\i_� m`n`ion,�Ujp�
c\q`�oj�]`�hjm`�o\^oapg�da�tjp�r\io�oj�g`\_�\�c\kkt�\i_�c\mhjidjpn�
gda`,�=n�t`\mn�k\nn�ji*�j^^\ndjin�h\t�\mdn`�rc`i�tjp�c\q`�oj�^cjjn`�
`doc`m�ja�oc`�orj*�oc\o�dn*�oj�OLq`�\gjib�rdoc�o]`�cpn]\i_�jm�oj�nod^f�ji�
rdoc� oc`� ej],� Ea�tjp�bdq`�pk� oc`� ej]� oc`i�tjp� o\f`� oj�_jh`nod^� OLa`�
rdoc�pohjno�ndi^`mdot�\i_�_`qjodji�8�tjp�rdOO�]`�cdbcgt�m`adi`G�

E)�PDA�OQ>HKN@�KB�PDA�3oc�?QOL�EO�,6

?\i^`m8
GDb[6�Ujp�rdgg� adi_� oc\o� oc`� gda`� dn� ijo� rjmoc� gdqdib� rdocjpo�

mjh\i^`,� Ujp� rdgg� n\^mdad^`� tjpm� ^jhajmon� \i_� m`h\di� gjt\g� \i_�
\aa`^odji\o`,�Pc`m`�dn�ji`�_`a`^o�di�tjp,�Ujp�^\iijo�dhkm`nn�ji�oc`�
hdi_�ja�oc`�k\moi`m�oc\o�tjp�gjq`�c`m�ocjpbc�tjp�\m`�ndi^`m`*�cji`no�
\i_� omp`,� Ujpm� k\moi`m� rdgg� ^jind_`m� tjp� \n� a``]g`� hdi_`_� \i_�
^c\ib`\]g`*�`q`i�ocjpbc�tjp�h\t�]`�nop]]jUQ�\i_�_`o`mhdi`_,�Ujp�
`iejt�tjpm�gda`�di�apgg,�I\mmd\b`�\gji`�]mdibn�tjp�\�r`gg�n`oog`_�gda`,�
Ujp� rdgg� ]`� \_epnodib� \i_� \^^jhhj_\odq`*� ocjpbc� j^^\ndji\ggt�
`s^dodib� \i_� apnnt,� Ujpm� rda`� rdgg� c\q`� oc`� r\t� ajm� _jh`nod^�
^jhajmon� \i_� kmjnk`mdot,� Oj� tjp� omt� oj� f``k� c`m� ^c``mapg� \i_�
ep]dg\io,�Ujp�ncjpg_� omt� oj�kg`\n`�c`m� di�\gg�r\tn,�Pcjpbc�tjp�\m`�
_`qjo`_� oj� tjpm� rda`*� tjpm� dio`ma`m`i^`� di� cjpn`cjg_� mjpodi`� rdgg�
nkjdg�tjpm�bjj_



-­2,

LQWHQWLRQV��7KH�PDLQ�GHIHFW� LQ�\RX�LV� WKDW�\RX�IHHO�GLVVDWLVILHG�DQG�
VR� \RX� LQGXOJH� LQ� FULWLFLVP� RI� VRPH� WKLQJ� RU� WKH� RWKHU�� <RX� DUH�
GHWDFKHG�IURP�UHDOLW\��<RX�SUHIHU�WR�UHPDLQ�DW�KRPH�DQG�ORRN�DIWHU�
\RXU� DJHG� SDUHQWV�ZLWK� IXOO� GHYRWLRQ�� 7R� \RX�� VH[� LV� LQFLGHQWDO� WR�
\RXU� KDSSLQHVV� DQG� VR� \RX� GR� QRW� WDNH� XS� \RXU� VH[XDO� VLGH� HYHQ�
ZKHQ�WKHUH�LV�WKH�RSSRUWXQLW\��<RX�DUH�OHVV�PRRG\�EXW�D�OLWWOH�VK\��
<RXU�ZLIH�PD\� OHDYH� WKH� FKLOGUHQ� XQGHU� \RXU� FDUH� DQG� JR� WR� DQ\�
HQWHUWDLQPHQW�DQG�\RX�DUH�D�JRRG�KXVEDQG�WR�REOLJH�KHU�DQG�D�JRRG�
IDWKHU�WR�DWWHQG�XSRQ�WKHP��<RX�DYRLG�GLYRUFH��%HFDXVH�\RX�GHVLUH�
WR�PDLQWDLQ�IDPLO\�OLIH��SXWWLQJ�XS�ZLWK�DOO�KRUURUV�RI�OLIH��LI�\RX�DUH�
XQOXFN\�

@[cWbH8� Ujp� \m`� b`ipdi`� di� tjpm� gda`� \i_� ndi^`m`� di� tjpm�
_`qjodji� oj� tjpm� cpn]\i_,� Ujp� ^\i� ]`� \� gdoog`� hjj_t� 9� t`o� tjp�
a``g� n\odnad`_� rdoc� \itocdib� jaa`m`_� ]t� tjpm� cpn]\i_,� Ujp� kmjq`�
oj�]`�\�bjj_�hjoc`m�]po�tjp�nc\m`�oc`�m`nkjind]dgdot�ja�]mdibdib�pk�
oc`� ^cdg_m`i� rdoc� tjpm� cpn]\i_,� Ujp� \m`� \_\ko\]g`*� DIIHFWLRQDWH��
EHDXWLIXO�� SDVVLRQDWH�� SOHDVLQJ�� VLQFHUH� DQG� V\PSDWKHWLF�� <RX� ZLOO�
QHYHU�VKDUH�DQ\�SDLQV�WR�DWWHQG�WR�WKH�QHFHVVLW\�RI�\RXU�KXVEDQG��,Q�
\RXWK� \RX�ZLOO� LPPHUVH� \RXUVHOI� LQ� URPDQFH�� UHDGLQJ� ORYH� VWRULHV�
ZKLFK�ZLOO�VWLPXODWH�DQG�VXFK�SRHWU\��<RX�GUHVV�ZHOO��PDNH�XS�ZHOO��
DQG� ORYH�D�SHUVRQ� ��DV�\RX�FRQVLGHU� ORYH� LV� VH[��<RX�PD\�FULWLFLVH�
\RXU� KXVEDQG� IRU� KLV� ILQDQFLDO� LQVWDELOLW\� LI� KH� GRHV� QRW� SURYLGH�
SURSHUO\�� \RX� DFFXVH� KLP�� <RX� FDQ� EH� HDVLO\� SOHDVHG� E\� \RXU�
KXVEDQG�LI�KH�GDLO\�RIIHUV�IORZHUV�DQG�RWKHU�VPDOO�PDWHULDOV�IRU�\RXU�
PDNH�XS��HWF��DQG�DOVR�E\�FHOHEUDWLQJ�\RXU�ELUWKGD\�HWF��,I�KH�GRHV�
QRW�GR��\RX�FRQVLGHU� WKDW�KH�QR� ORQJHU� ORYHV�\RX��6R��\RX�UHWDOLDWH�
DQG� \RX� GR� QRW� DOORZ�\RXU� KXVEDQG� WR� VDWLVI\� KLPVHOI� VH[XDOO\�� ,I�
\RX�WKLQN�WKDW�KH�LV�XVLQJ�\RX�IRU�DQLPDO�OXVWV�\RX�QHYHU�\LHOG�EXW�
WDNH�EHG�LQ�WKH�QH[W�URRP��,I�\RX�KDYH�WR�VXUYLYH�\RXU�KXVEDQG��\RX�
GR�QRW�PLQG� WDNLQJ�D� VHFRQG�SHUVRQ�� DV�\RX�ZDQW� WR� OHDG�D� IDPLO\�
OLIH�� <RX� SUHIHU� WR� OLYH� ZLWK� \RXU� FKLOGUHQ�� <RX� FDQQRW� EH� DZD\�
IURP� WKHP�� <RX� DUH� HUUDWLF� LQ� VH[� DQG� WKHUHE\� EHZLOGHU� \RXU�
KXVEDQG��,I�\RX�KDYH�ORVW�WZR�KXVEDQGV�\RX�QHYHU�KHVLWDWH�WR�PDUU\�
D�WKLUG��QRW�IRU�VH[XDO�SOHDVXUH�EXW�IRU�ZHDOWK��<RX�PDNH�IULHQGV�RI�
\RXU�RZQ�VH[��<RX�ILQG�SOHDVXUH�LQ�NHHSLQJ�FRPSDQ\�ZLWK�WKHP�MXVW�
OLNH� RQH� QHHGV� DLU�� ZDWHU� DQG� IRRG�� <RX� QHHG� SOHDVXUH� FRPSDQ\��
<RX�DUH�OR\DO�DQG�DOVR�HPRWLRQDO�
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EE�PDA�OQ>+HKN@�KB�PDA�3oc�?QOL�EO�EJ

HHj8
0DOH�� <RX� DUH� URPDQWLF�� <RX� ORYH� GHHSO\� DQG� \RX� ZLOO� EH�

FDUULHG�DZD\�E\�ORYH��<RX�FKHHU�XS�\RXU�ZLIH�PRVW�VNLOO�IXOO\�OLNH�
DQ�DFWRU� LQ�D�FRPHG\�VFHQH��<RX�DUH�DQ� LGHDO� ORYHU�DV�\RX�ZLOO�EH�
ILHU\�DQG�SDVVLRQDWH��<RX�GR�QRW�OLNH�DQ\�GHPRQVWUDWLRQ�RI�ORYH�LQ�
SXEOLF�� <RX� FRQVLGHU� LW� EHORZ� \RXU� GLJQLW\� <RX� KDYH� DEXQGDQW�
FKDUP� DQG� \RX� DUH� DWWUDFWLYH� WR� WKH� RSSRVLWH� VH[�� ,W� LV� OLNHO\� WKDW�
\RXU�ZLIH�LV�MHDORXV�DV�\RX�ZLOO�EH�IRXQG�LQ�WKH�PLGVW�RI�D�FURZG�RI�
ODGLHV��8QOHVV�\RX�PDNH�D�SURSHU�FKRLFH�RI�\RXU�ZLIH��WKHUH�FDQQRW�
EH�SURSHU�XQGHUVWDQGLQJ��6KH�VKRXOG�EH�DEOH�WR�VKDUH�\RXU�SOHDVXUH��
ZKHQ�\RX�JLYH�SDUWLHV�WR�RWKHUV�DQG�\RX�DUH�H[FLWHG�LQ�WKHLU�PLGVW�,I�
\RXU�ZLIH�XQGHUVWDQGV�\RX�DQG�DJUHHV�ZLWK�\RX�� WKHQ�\RX�OLNH�KHU��
ORYH�KHU�DQG�DGPLUH�KHU��<RX�ZLOO�ILW�LQ�GRPHVWLF�URXWLQH�DGPLUDEO\��
<RX�ZLOO� QRW� DOORZ�DQ\ERG\� WR� GLVUHJDUG�\RXU�ZLIH��<RX� DUH� YHU\�
SURXG� RI� \RXU� IDPLO\��<RX� FDQQRW� WROHUDWH� DQ\� LOO� UHSXWH��<RX� DUH�
DOZD\V�FRQVFLRXV�RI�\RXU�VRFLDO�XQGHUVWDQGLQJ�DQG�FDUH�IRU�SUHVWLJH��
8QGHUVWDQGLQJ� RI� HDFK� RWKHU� LV� QHFHVVDU\� WR� DYRLG� DQ\� WURXEOH� LQ�
PDUULHG�OLIH��(YHQ�WKRXJK�\RX�PD\�QRW�OLNH�WR�EH�WKH�PDVWHU�RI�\RXU�
KRXVHKROG�\HW�\RX�NHHS�FRQWURO�RI� DOO�EHGURRPV��6H[XDOO\�\RX�DUH�
GHPDQGLQJ� EXW� DOZD\V� JUDFLRXV�� <RXU� OLIH� ZLOO� EH� VXVWDLQHG� DQG�
PDUULDJH�DOVR�ZLOO� EH�KDSS\� LI� \RXU�ZLIH� UHWXUQV�\RXU�SDVVLRQ�DQG�
VKRZ� HTXDO� DIIHFWLRQ�� <RX� JHQHUDOO\� RYHU�GR�� <RX� VKRXOG� PDNH�
DWWHPSWV� WR� ULJKW�\RXU�ZURQJV��<RX�ZLOO�EH�DQ�H[WUHPLVW�� WKHUHIRUH�
\RX� VKRXOG� FXOWLYDWH� VXFK� JRRG� KDELWV� WR� OHDG� D� KDUPRQLRXV� OLIH� ��
RWKHUZLVH�\RXU�GLVDSSRLQWPHQW�ZLOO�EH�JUHDW�$QG�\RX�PD\�EHFRPH�
HPELWWHUHG��'R�QRW�WU\�WR�EH�WRR�GRPLQHHULQJ�

@HPDOH��Ujp�\m`� \h]dodjpn� \i_� d_`\g9� tjp�rdgg�h\i\b`� tjpm�
cjh`�\_hdm\]gt,�Ujp�\m`�\�np^^`nnapg�nj^d\g�rjmf`m,�Ujp�^\i�h\f`�
a\qjpm\]g`�dhkm`nndji�ji�\gg,�Ujpm�_`qjodji�]joc�oj�tjpm�cjpn`�\i_�
\gnj�oj�oc`�b`i`m\g�kp]gd^�dn�npkm`h`,�<RX�ZLOO�EH�RIIHUHG�SURPLQHQW�
SRVLWLRQ��<RX�DUH�D�VHOI�VDFULILFLQJ�ODG\�ZLWK�HYHU�ODVWLQJ�ORYH��<RX�
FDQQRW�H[SHFW�DQ\�JRRG� UHWXUQ� IURP� WKRVH� WR�ZKRP�\RX� OHQG�\RXU�
DVVLVWDQFH�DW� WKH� ULVN�RI�\RXU�RZQ� LQWHUHVW��<RX�VKRXOG�QRW� H[FHHG�
\RXU� DXWKRULW\�RU� VSHQG� ODYLVKO\��<RX�PXVW� EH�NHSW� XQGHU� FRQWURO��
<RX�ZLOO
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VORZO\�DSSUHFLDWH�\RXU�KXVEDQG
V�JRRG�QDWXUH��DIIHFWLRQ��NLQGQHVV�
DQG�UHDO�ORYH��WR�OHDG�D�SOHDVDQW�SURJUHVVLYH��SURVSHURXV�DQG�
SHDFHIXO�OLIH��<RX�PD\�KDYH�SUHWW\�IL[HG�LGHDV��$QG�\RX�PD\�IHHO�
WKDW�\RXU�ZRUOG�LV�ORYH�DQG�\RX�ZLOO�H[SHFW�RWKHUV�WR�GR�RQO\�WKRVH�
ZKLFK�\RX�GHVLUH�DQG�FRQVLGHU�ULJKW��<RX�VKRXOG�DOVR�NQRZ�WKDW�
\RXU�KXVEDQG�LV�\RXU�VHQLRU�EXW�QRW�\RXU�VHUYDQW��1R�GRXEW��\RX�DUH�
OR\DO�LQ�PDUULDJH��%HWWHU�\RX�FXOWLYDWH�D�JRRG�KDELW�RI�SURFODLPLQJ�
\RXU�KXVEDQG
V�ILQH�TXDOLWLHV�WR�KLV�DQG�\RXU�IULHQGV��LQ�RUGHU�WR�
PDNH�KLP�KDSS\�\RX�VKRXOG�DOVR�OHDUQ�WR�IRUJLYH�DQG�IRUJHW�DV�\RXU�
KXVEDQG�FDQQRW�KDUERU�DQ\�LOO�IHHOLQJ�RU�KDWUHG��<RXU�ORYH�IRU�
PRQH\�LV�DV�ODUJH�DV�WKH�VNLOO�WR�VSHQG�LW��<RX�FDQQRW�VDYH��<RX�KDYH�
D�ELJ�KHDUW��FKHHUIXO�IDFH�HQG�D�VSLULW�IXOO�RI�FRQILGHQFH��<RX�ZLOO�EH�
XSULJKW��PRGHVW�DQG�FKDVWH�

EB�PDA�OQ>HKN@�KB�PDA�3oc�?QOL�EO�EJ

Rdmbj8
0DOH���<RX�KDYH�\RXU�RZQ�LGHDOV��,W�LV�DOZD\V�GLIILFXOW�WR�ILQG�

RQH�VXLWLQJ�WR�\RXU�WDVWH��7KHUHIRUH��WKHUH�LV�ORQJ�GHOD\�LQ�VHOHFWLQJ�
RQH�WR�PHDVXUH�XS�WR�\RXU�LGHDOV��<RX�ZDQW�HYHU\WKLQJ�WR�EH�SHUIHFW�
DV�IRU�DV�\RX�DUH�FRQFHUQHG��7KHUHIRUH��LW�LV�DOZD\V�SRVVLEOH�WKDW�LQ�
WKH�ILUVW�IHZ�FDVHV��\RX�ZLOO�EH�GLVDSSRLQWHG��:KHQHYHU�\RX�GHVLUH�WR�
PDNH�D�VHOHFWLRQ�\RX�JLYH�PRUH�YDOXH�WR�WKH�LQWHOOLJHQFH�RI�WKH�
SHUVRQ�WKDQ�WR�WKH�VH[XDO�VLGH�DQG�URPDQFH��<RX�DUH�D�OLWWOH�VK\�DQG�
VR�\RX�GR�QRW�JLYH�H[SUHVVLRQ�WR�\RXU�DIIHFWLRQ��'R�QRW�EH�WRXFK\���
FXOWLYDWH�WR�JLYH�H[SUHVVLRQ�WR�\RXU�ORYH��<RX�ZLOO�QRW�VWDQG�DQ\�
FULWLFLVP���\RX�GHPDQG�JRRG�XQGHUVWDQGLQJ�EXW�\RXU�WHPSHUDPHQW�LV�
WR�ILQG�IDXOW�ZLWK�RWKHUV��7KLV�PXVW�EH�JLYHQ�XS��-XVW�OLNH�\RX�ZDQW�
RWKHUV�WR�DSSUHFLDWH�\RXU�DVVLVWDQFH�DQG�DOVR�LQWHOOLJHQFH�VR�DOVR�
ZKRPVRHYHU�\RX�ORYH��ZKHWKHU�LQWHOOLJHQW�RU�QRW���\RX�KDYH�WR�
DGPLUH�KHU�EHDXW\��ZKHWKHU�KDQGVRPH�RU�QRW���HWF��DQG�DOVR�JLYH�
H[SUHVVLRQ�WR�\RXU�SOHDVXUH�LQ�KHU�FRPSDQ\��2QH�VWHS�PRUH�\RX�FDQ�
JR��\RX�FDQ�PDNH�KHU�IHHO�WKDW�\RX�DUH�GHSUHVVHG�DQG�LQDFWLYH�LQ�KHU�
DEVHQFH�\RX�DUH�UDUHO\�SDVVLRQDWH��<RX�VKRXOG�NHHS�\RXU�SDUWQHU�
FKHHUIXO��E\�\RXU�WDON�DW�WKH�OHDVW�DQG�DOVR�IHWFK�KHU�VXFK�ERRNV�WR�
VDWLVI\�KHUVHOI�E\�UHDGLQJ��<RXU�PDUULHG�OLIH�ZLOO�EH�PRUH�RQ�
SDUWQHUVKLS�EDVLV��7KDW�LV�ZK\
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PDQ\�SRVWSRQH� WKHLU� WLPH�RI�PDUULDJH� DQG�SUHIHU� WR� EH� D� EDFKHORU�
ORQJ�SHULRG���DQRWKHU�UHDVRQ�LV�WKDW�\RX�ZDQW�WR�EH�YHU\�VWXGLRXV�DQG�
GR�UHVHDUFK�ZRUN�LQ�D�SHDFHIXO�DWPRVSKHUH���EXW�ZKHQ�RQFH�\RX�JHW�
PDUULHG��\RX�SURYLGH�HYHU\WKLQJ�IRU�WKH�ZLIH�DQG�WR�RWKHU�PHPEHUV�
RI�WKH�IDPLO\�

)HPDOH��<RX�ZLOO�EH�DEOH�WR�XQGHUVWDQG�\RXU�KXVEDQG�SURSHUO\�
DQG�FRQGXFW�\RXUVHOI�ZLVHO\��JLYLQJ�HYHU\�HQFRXUDJHPHQW�WR�KLP��
ZKHQHYHU�KH�QHHGV�LW��<RX�DUH�YHU\�DGMXVWLQJ��<RX�ZLOO�EH�D�GXWLIXO�
ZLIH�PDNLQJ�WKH�IDPLO\�OLIH�KDSS\��<RX�PD\�EH�SHHYLVK�DQG�
RFFDVLRQDOO\�PHDQ��<RX�SUHDFK�WKULIW\��VSDULQJ��WR�\RXU�KXVEDQG�DQG�
JUDGXDOO\�KH�EHFRPHV�HFRQRPLFDO�ZLWKLQ�WKH�IHZ�\HDUV�DIWHU�
PDUULDJH��<RXU�LGHD�RI�PDUULDJH�LV�OHJDO�SDUWQHUVKLS��7KDW�\RX�
VKRXOG�OLYH�LQ�D�EXVLQHVV�OLNH�ZD\��<RX�ZLOO�UXQ�WKH�KRPH�LQ�D�YHU\�
UHJXODU�URXWLQH�PDQQHU�ZLWKRXW�\RXUVHOI�ZDVWLQJ�DQ\WKLQJ�QRU�
DOORZLQJ�RWKHUV�WR�ZDVWH��<RX�GR�\RXU�GXWLHV�TXLFNO\�DQG�PRVW�
VDWLVIDFWRULO\��<RX�ZLOO�QRW�EH�DEOH�WR�SOHDVH�\RXU�KXVEDQG�LQ�
VSLULWXDO�OLIH��DQG�DOVR�LQ�NHHSLQJ�SOHDVDQW�FRPSDQ\��<RX�FRQVLGHU�
WKDW�VH[�LV�PHDQ��EDVH�DQG�RQH�GD\�RU�WKH�RWKHU�WURXEOHVRPH��
7KHUHIRUH��WKLV�IUDPH�RI�PLQG�LV�WR�EH�PRGLILHG��<RX�PXVW�IDOO�LQ�
ORYH�ZLWK�D�SHUVRQ�RI�\RXU�RZQ�FKRLFH���WKHQ�VH[�LV�RQH�RI�WKH�
REOLJDWLRQV��<RX�GR�ZLWK�QR�HPRWLRQ�WKHUH�FDQ�EH�QR�H[FLWLQJ�
URPDQFH��<RX�UDUHO\�UHOLVK�KLP�WR�WRXFK�\RX��HYHQ�FDVXDOO\���\RX�DUH�
JHQHUDOO\�PXFK�UHJDUGHG�WKDQ�OLNHG�

,?�PDA�OQ>HKN@�KB�PDA�3oc�?QOL�EO�EJ�

Hd]m\�8

0DOH��<RX�DUH�WKH�URRVW�ORYDEOH�SHUVRQ�LQ�VH[�OLIH��<RX
DUH�DQ�H[SHUW�LQ�DOO�ORYH�DIIDLUV��%\�\RXU�VLQFHUH�ORYH�DQG�EHDXW\�WR�
FDSWXUH��\RXU�SDUWQHU�EHVLGH�\RXU�GUHVV��SDVVLRQ��SOHDVDQW�SHUIXPHU\�
DQG�VZHHW�VPLOH��LW�LV�\RXU�EHDXW\�ZKLFK�HQWLFHV��<RXU�SDVVLRQ�
JURZV�VWURQJO\�DQG�DOVR�GLHV�TXLFNO\��<RX�HQMR\�LPPHQVHO\�LQ�WKH�
FRPSDQ\�RI�RSSRVLWH�VH[��<RX�ILQG�SOHDVXUH�LQ�JRRG�GLVFXVVLRQ��
<RX�FDQ�SXW�IRUWK�\RXU�DUJXPHQW�ZLWK�FOHDU�YLVLRQ�DQG�\RX�DUH�D�
SOHDVDQW�FRQYHUVDWLRQDOLVW��<RX�DUH�FKHHUIXO��KDSS\�SDVVLRQDWH�DQG�
DGMXVWLQJ��<RX�DFFRPPRGDWH�WR�D�JRRG�H[WHQW��\RX�SURYLGH�WKH�
IDPLO\�ZLWK�DOO�QHFHVVLWLHV�
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^jhajmon*� OX[pmd`n� \i_�^jiq`id`i^`n,�Ujp�\m`�q`mt�k\nndji\o`�\i_�
rcdg`�`skm`nndib�tjpm�gjq`�tjp�m`\^c�oc`�bm`\o`no�c`dbco,�Ujp�rdgg�
a``g� q`Ut� hp^c� _dn\kkjdio`_� da� ]t� ^c\i^`� m`nkjin`� dn� ijo� oj� oc\o�
`so`io� tjp� `sk`^o,� Sc\o`q`m� _dn\bm``h`io� jm� _dnn\odna\^odji� h\t�
]`*�tjp�_j�ijo�n``f�ajm�_dqjm^`�]po�njh`cjr�tjp�omt�oj�\_epno,

B`h\g`� 8�Ujp�h\mmt� `\mgt� di� tjpm� gda`,�Ujp� omt� oj� km`a`m� oc`�
om\_dodji,�Ujp�\m`�c\kkt�]joc�\o�cjh`�\i_�\gnj�di�nj^d\g� gda`,�Ujpm�
no\i_\m_�ja�gdqdib�rdgg�]`�cdbc�]po�tjp�h\t�ijo�c\q`�\�k\moi`m�rcj�
^\i�n\odnat�tjp,�Ujp�\m`�o\^oapg�\i_�rdn`9�tjp�\qjd_�cjo�_dn^pnndji*�
tjp�_j�ijo�mp]�ji�oc`�rmjib�nd_`,�Ujp�gjq`�\i_�\_jm`�tjpm�k\moi`m�
\i_�omt�oj�g`\_�\�gpspmdjpn�gda`�h\dio\didib�k`\^`,�Ujp�\m`�m`\_t�oj�
g`o�oc`�h\g`�_j�\gg�oc`�pi^jhhji�\i_�_dn\bm``\]g`�ji`n,�Ujp�gdf`�oj�
_j�np^c�\^o�\i_�rdgg�i`q`m�a\dg�oj�oc\if�cdh�rdoc�\�agpnc�\i_�nhdg`,�
Ujp�\m`�]mj\_hdi_`_�\i_�^jjk`m\odq`,�Ujpm�n`in`n�\m`�\gr\tn�\g`mo*�
`i`mb`od^�\i_�pi_`mno\i_�tjpm�cpn]\i_%n�i``_n,�Ujp�^\i�]`�kg`\n`_�
]t�ag\oo`mt�rcd^c�dn�tjpm�r`\fi`nn,�Ujp�a``g�q`mt�c\kkt�rc`i�tjp�
\m`� \nnpm`_� oc\o� tjp� \m`� oc`� hjno� ]`\podapg,� Ea� tjpm� cpn]\i_� ^\i�
pi_`mno\i_�tjp�\i_�f``k�tjp�^c``mapg*�tjp�rdgg� md^cgt� m`r\m_�cdh�
]t�diodh\^t,

EB�PDA�OQ>HKN@�KB�PDA�3oc�?QOL�EO�EJ

O^jmkdj
I\g`� 8� Ujp� c\q`� ^jhkg`s� hjj_n9� t`o� tjp� \m`� _ti\hd^� \i_�

`i`mb`od^� di� mjh\i^`� \i_� gjq`� \aa\dmn,� Ujp� ^\iijo� c\q`� \�
kg`\n\io� \i_� nhjjoc� gda`� rdoc� oc`� jkkjndo`� n`s*� pig`nn� tjp� \m`�
nthk\oc`od^� \i_� tjpm� \aa`^odji� dn� no`\_t,� Ea� tjpm� k\moi`m�
\kkm`^d\o`n� tjp� \i_� nk`\fn� cdbc� ja� tjp*� tjp� ^jind_`m� oc\o� ocdn�
rjmg_� dn� m`\ggt� \� D`\q`i� oj� tjp� 9� ]po� da� nc`� k\nn`n� \it� ^mdod^dnh�
\i_� _dn\kkmjq`n� tjpm� \^odji� tjp� \m`� _`km`nn`_*� _dnbpno`_*�
_`e`^o`_*� _jri+^\no� \i_� ]mjf`i� _jri,� C`i`m\ggt� tjp� bdq`� \gg�
^jhajmon� oj� tjpm� k\moi`m� \i_� omt� oj� f``k� c`m� di� bjj_� nkdmdon,�
Ujp�`sk`^o�_`hjinom\odjin�ja�\aa`^odji�amjh�tjpm�rda`,�Pcdn�dn�\�]do�
ojj�hp^c�\n�\ao`m�\gg*�Vc`�dn�\�g\_t,�Ijnogt�tjp�\m`�cdbcgt�n`s`_�oc\i�
k`jkg`�]jmi�di�joc`m�ndbi,�Oj�tjp�_`ndm`�oj�c\q`�\i_�n\odnat�tjpmn`ga�
rdoc�oK`�h`\i`no�otk`�ja�\gg�\^odqdod`n
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WRZDUGV�VH[XDO�VLGH��7KHUH�LV�RQH�JUHDW�JRRG�TXDOLW\�LQ�\RX��<RX�GR�
QRW�VHH�DQ\�RWKHU�JLUO�H[FHSW�\RXU�ZLIH��<RX�DUH�HLWKHU�D�JHQWOHPDQ�
RU� D� GHPRQ� WR� \RXU� ZLIH� �� WKLV� GHSHQGV� XSRQ� KHU� UHVSRQVH� DQG�
UHFLSURFDO� DFWLRQ�� <RX� FDQ� LQGXOJH� LQ� SURORQJHG� SHULRGV� RI� VH[XDO�
H[FHVV��ZKLFK�ZRXOG�WHOO�XSRQ�\RXU�KHDOWK�SK\VLFDOO\��PHQWDOO\�DQG�
HPRWLRQDOO\�� <RX� VKRXOG� QRW� EH� DUURJDQW� DQG� DOVR� YLROHQW�� <RX�
JHQHUDOO\� KLW� EDFN� KDUG� DQG� VWLQJ� YLUXOHQWO\�� ZKHQ� SURYRNHG�� <RX�
ZLOO�SURYH�WR�EH�DQ�RSSRUWXQLVW�VH[XDOO\��DQG�URPDQWLFDOO\��VR��EHIRUH�
PDUULDJH�\RX�PDNH�VRPH�HQHPLHV,

)HPDOH��<RX�HQMR\�\RXU�OLIH�LI�\RXU�SDUWQHU�VKRZ�HTXDOO\�
JHQXLQH�DIIHFWLRQ�DQG�GHHS�ORYH��,I�\RX�KDYH�D�VFRUSLR�ERUQ�DV�\RXU�
KXVEDQG��\RX�ZLOO�EH�IXOO\�VDWLVILHG��WKHQ�ERWK�RI�\RX�NQRZ�KRZ�WR�
GDQFH�DQG�DGMXVW��LI�WKHUH�LV�DQ\�GLVKDUPRQ\�DPRQJ�\RX�LW�ZLOO�QRW�EH�
PDGH�NQRZQ�WR�RXWVLGHUV��<RX�FDQ�PRUH�IRU�KRQRXU�DQG�IDPLO\�
SUHVWLJH��<RX��QR�GRXEW��ZRUN�YHU\�KDUG��<RX�DUH�UHDOO\�WUXH��%XW�\RX�
VXGGHQO\�ORVH�\RXU�WHPSHU�DQG�ORXGO\�UHWRUW�ZLWKRXW�DQ\�
FRQVLGHUDWLRQ�IRU�WKH�SRVLWLRQ�RI�WKH�KXVEDQG��/RYH�IRU�\RX�LV�\RXU�
OLIH�IRUFH��<RX�WKLQN�WKDW�\RX�OLYH�RQO\�IRU�WKDW��<RX�GHVSLVH�D�PDQ�
ZKR�LV�XQ�PDVFXOLQH��<RX�IDGH�DZD\�LI�\RXU�KXVEDQG�LV�QRW�OR\DO�DQG�
\RX�IHH,�WKDW�\RX�DUH�OHDGLQJ�D�OLIH�LQ�WKH�KHOO��<RX�DUH�UDUHO\�
GRPLQDWHG�E\�\RXU�KXVEDQG��<RX�PDNH�DOO�HIIRUWV�WR�IXUWKHU�\RXU�
SHUVRQDO�DPELWLRQ�DQG�WU\�WR�LPSURYH�\RXUVHOI�LQ�HYHU\�ZD\��<RX�
WDNH�LQWHUWHVW�LQ�WKH�VXFFHVV�RI�\RXU�SDUWQHU�

EB�PDA�OQ>HKN@�KB�PDA�3oc�?QOL�,6�EJ�

MW]LjjWhLXi6

0DOH��*HQHUDOO\�\RX�ORVH�\RXU�WHPSHU�TXLFNO\�DQG�\RX�UHSHQW�
IRU�LW�LPPHGLDWHO\��7KHUH�FDQ�EH�QRZ�DQG�WKHQ�VRPH�UXSWXUH�EHWZHHQ�
\RX�DQG�\RXU�ZLIH���LI�\RXU�ZLVH�LV�ZLIH��VKH�FDQ�XQGHUVWDQG�\RX�
SURSHUO\���FRQGXFW�KHUVHOI�WDFWIXOO\�VR�WKDW�ERWK�RI�\RX�FDQ�OHDG�D�
SOHDVDQW�PDUULHG�OLIH��$V�\RX�DUH�YHU\�PXFK�LQWHUHVWHG�LQ�JDPHV��
VSRUWV��VRFLHWLHV�DQG�FOXEV�DQG�\RX�VSHQG�PXFK�WLPH�LQ�VXFK�
DFWLYLWLHV��LW�LV�OLNHO\�WKDW�\RXU�ZLIH�PLVWDNHV�\RX�DQG�FRQFOXGHV�WKDW�
WKH�IDPLO\�OLIH�LV�QRW�VR�LPSRUWDQW�WR�\RX�DV�WKH�HQWHUWDLQPHQWV��
8QOHVV�\RXU�ZLIH�LV
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]mj\_hdi_`_*� \_epnodib� \i_� \^^jhhj_\odq`*� oc`m`� ^\i� ]`�
hdnpi_`mno\i_dib*� ocjpbc� tjp� \m`� \� k`mnji� ja� dio`bmdot� \i_�
hjm\gn,

Hjq`�dn�\gnj�\�kg`\n\io�b\h`�oj�tjp,�Ujp�^jind_`m�oc`�n`s�\n�\�
q`mt� VPDOO�h\oo`m,�Ujp�rdgg� i`q`m� poo`m� \� gd`� di� gjq`� \aa\dmn,� Ea�]t�
^c\i^`� tjp� _`q`gjk� njh`� a\i^t� ojr\m_n� \ijoc`m� bdmg� tjp� rdgg�
nom\dbco\r\t�diajmh,

$Q\KRZ�\RX�ZLOO� ORRN� DIWHU� \RXU�ZLIH�ZLWK� FDUH��<RX�GR�QRW�
SUHYHQW� KHU� IURP� WDNLQJ� SDUW� LQ� DQ\� VRFLDO� DFWLYLW\��<RX�ZLOO� WUHDW�
\RXU�ZLIH�DV�D�JRRG�VSRUW�DQG�\RX�H[SHFW�KHU�WR�EH�UHDVRQDEOH�DQG�
XQGHUVWDQG� \RX� SURSHUO\��:KHQHYHU� \RX� DUH� VHHQ�ZLWK� RWKHU� JLUOV�
VKH�VKRXOG�WDNH�WKDW�LW�LV�QRWKLQJ�EXW�IULHQGVKLS�DQG�WKDW�WKHUH�LV�QR�
SK\VLFDO�LQYROYHPHQW�

<RX� DUH� IUDQN� DQG� KRQHVW�� <RX� DUH� QRW� FDSDEOH� RI� IODWWHULQJ�
\RXU�ZLIH�DQG�WKHUHE\�FKHHULQJ�KHU�XS��%XW�\RX�DUH�GXWLIXO�DQG�VH[�
EHFRPHV�D�SDUW�RI�\RXU�URXWLQH�DV�D�KXVEDQG�

)HPDOH� ��<RX� DUH� GHHS� DQG� SDVVLRQDWH��<RX� KDYH� YHU\� LQ� FRPPRQ�
ZLWK� WKH�PDOH�FRXQWHU�SDUW��<RX�GR�QRW�GHPDQG�DQ\WKLQJ� LQ� ORYH�RU�
VH[�� 6R� DOVR�� \RX� H[SHFW� WKDW� WKH� KXVEDQG� VKRXOG� QRW� GHPDQG�
DQ\WKLQJ��<RX� WDNH� SDUW� LQ�ZRPHQ
V� FOXE��<RX� DUH� GHYRWHG� WR� \RXU�
SHWV�DW�KRPH��<RX�KDYH�WKH�FRXUDJH�DQG�DPELWLRQ���VR�\RX�SUHIHU�WR�
GULYH�WKH�FDU�DQG�WR�GRPLQDWH��<RX�FDQ�KDYH�HDUO\�PDUULDJH��<RX�DUH�
IRQG� RI� UHDO� ZRUN� DQG� RXWGRRU� DFWLYLWLHV�� <RX� SUHIHU� WR� EH� FDUULHU�
ZRPDQ��<RX�DUH�KXPRURXV�DQG�YHUVDWLOH��0DLQ�GHIHFW�LQ�\RX�LV�WKDW�
\RX� DUH� DOZD\V� FXULRXV� DERXW� RWKHUV� DIIDLUV�� <RX� QHYHU� VXJJHVW�
DQ\WKLQJ� WR� \RXU� KXVEDQG� XQOHVV� \RX� DUH� DVNHG� IRU�� EXW� \RX� WU\� WR�
KHOS�KLP�LQ�DOO�PDWWHUV��<RX�ZLOO�EH�FDOP��FRPSHWHQW�DQG�FRQVLGHUDWH�
ZKHQHYHU�\RXU�KXVEDQG�LV�ZURQJ��<RX�SROLWHO\�EULQJ�WKH�PLVWDNH�WR�
KLV� QRWLFH� DQG� GR� LW�ZLWK� DOO� KXPLOLW\��<RX� RIIHU� KLP� DGYLFH� LQ� WKH�
ODVW��<RXU�KXVEDQG�ZLOO�FRQVLGHU�WKDW�KH�LV�YHU\�OXFN\�WR�KDYH�PDUULHG�
\RX��6R�\RX�DUH�KDSS\��<RX�DUH�ZDUP�DQG�\RX�JLYH�PXFK�IUHHGRP�WR�
\RXU� KXVEDQG�� <RX� DOVR� H[SHFW� WKH� VDPH� IURP� KLP�� <RX� FDQQRW�
WROHUDWH�DQ\�RQH�UHVWULFWLQJ�\RXU�DFWLYLW\���WKHQ�\RX�ZLOO�UHEHO��,I�\RX�
IHHO� WKDW� \RX� DUH� QRW� JHWWLQJ� WKDW� WUHDWPHQW�ZKLFK� \RX� GHVHUYH� \RX�
ORVH�\RXU�WHPSHU��HYHQ�WKRXJK�\RX�GR�QRW�EUHDN�ZLWK�\RXU�KXVEDQG��
\RX�MXVW�FRQWLQXH�WR�OLYH�ZLWK�KLP�GLVVDWLVILHG�
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EB�PDA�OQ>HKN@�KB�PDA�3oc�?QOL�EO�EJ

?\kmd^jmi8
0DOH��<RX�PD\�KDYH�DIIHFWLRQ�EXW�\RX�GR�QRW�JLYH�H[SUHVVLRQ�

WR� LW�� <RX� DUH� QRW� ILW� IRU� URPDQFH�� GDQFH�� HWF�� <RX� DUH� QHYHU�
HPRWLRQDO��<RX�DUH�YHU\�VORZ�DQG�FDXWLRXV�ZKHQHYHU�\RX�DSSURDFK�
WEH� RWKHU� VH[��<RX� DUH� QHYHU� EROG� RU� UDVK�� )XUWKHU�� LQ� ORYH� DIIDLUV�
\RX� QHYHU� WDNH� WEH� LQLWLDWLYH�� <RX� DOZD\V� DVN� WKH� RWKHU� SDUW\�
WDFWIXOO\� DWWDLQ� KHU� FRQVHQW� WKHQ� RQO\� \RX� ZLOO� VWDUW� SURFHHGLQJ�
IXUWKHU��<RX�ZLOO�DOVR�UHDOLVH�WKDW�WKH�RWKHU�VH[�JHWV�ZRUULHG�EHFDXVH�
RI� \RXU� KHVLWDQF\�� WKHUHIRUH� \RX� WDNH� D� ORQJ� WLPH� WR� FKRRVH� D�
SDUWQHU�� <RXU� VHQVH� RI� GXW\� H[FHHGV� \RXU� DELOLW\� WR� H[SUHVV� UHDO�
ORYH��<RX�FDQQRW�EH� UHJDUGHG�DV�D�ZDUP�DIIHFWLRQDWH�SHUVRQ��<RX�
ZLOO�KDYH�RSSRUWXQLW\�WR�HQMR\�YROXSWXRXV�IHPDOHV��<RX�DUH�IRQG�RI�
WKH� PRVW� HURWLF� IRUPV� RI� ORYH� PDNLQJ�� *HQHUDOO\� \RX� EHFRPH�
HQFKDQWHG�ZLWK�PXFK�\RXQJHU�JLUOV��<RX�DUH�GHOLJKWHG�WR�KDYH�VXFK�
D� \RXQJ�ZLIH� �� \RX�ZLOO� SURPLVH� DQ\WKLQJ� WR� KHU�� <RX�PD\� KDYH�
RFFDVLRQDOO\�ORYH�DIIDLUV�<RX�H[SHFW�DIIHFWLRQ�DQG�DSSUREDWLRQ�IURP�
\RXU�ZLIH��<RX�UHPDLQ�OR\DO�LI�\RX�XQGHUVWDQG�WKDW�VKH�LV�YHU\�PXFK�
GHYRWHG� WR�\RX�� ,I�VKH�IDLOV� WR�VDWLVI\�\RX�DQG� WKHUH� LV�DQRWKHU�JLUO�
WHPSWLQJ�\RX�� WKHQ�\RX�ZLOO�HUU��<RX�KDYH�VWURQJ�DSSHWLWH� WRZDUGV�
RWKHU� VH[�� ,W� LV� RQO\� VKH�ZKR� FDQ� SXW� \RX� DW� HDVH� E\�PDNLQJ� \RX�
VORZO\�XQGHUVWDQG�WKDW�DIWHU�DOO�VH[�DFWLYLWLHV�DUH�QDWXUDO�RQHV��,I�\RX�
GR�QRW�ILQG�VDWLVIDFWLRQ�ZLWK�DQ\ERG\��\RX�VDWLVI\�\RXUVHOI���

)HPDOH��<RX�DUH�RI�WRWDOO\�GLIIHUHQW�W\SH��<RX�UHPDLQ�WR�EH�
GHYRWHG�KRXVH�NHHSHU��<RX�GHGLFDWH�\RXUVHOI�WR�WKH�FRPIRUW�RI�\RXU�
KXVEDQG�DQG�FKLOGUHQ��<RX�FDQ�EH�D�GHPRQVWUDWRU�IRU�GDQFH��\RJD��
ORYH�HWF��<RX�DUH�DPELWLRXV�DQG�FOHYHU��VR�\RX�UHVWULFW�WKH�QXPEHU�RI�
PHPEHUV�RI�WKH�IDPLO\�E\�ELUWK�RI�FKLOGUHQ��<RX�DGRSW�IDPLO\�
SODQQLQJ��<RX�NQRZ�WKH�GLIILFXOW\�RI�ILQDQFH��<RX�QHYHU�JDPEOH��QRU�
\RX�WDNH�DQ\�ULVN��<RX�FDQ�FXW�GRZQ�WKH�H[SHQVHV�WR�WKH�EHDU�
PLQLPXP��<RX�HQMR\�KDUPRQLRXV�DQG�FRQWHQWHG�OLIH��XQOHVV�\RX�
PDUU\�D�6FRUSLRQ�ERUQ��\RX�FDQQRW�IXOILOO�\RXU�KLJK�VH[XDO�QHHG��7KH�
QH[W�EHVW�ZRXOG�EH�3LVFHV�ERUQ��<RX�DUH�GHHSO\�LQWHUHVWHG�LQ�DOO�
DVSHFWV�RI�VH[�EXW�\RX�WU\�WR�SXW�RQ�D�VKRZ�WKDW�\RX�DUH�LQGLIIHUHQW��
<RX�GR�QRW�JLYH�H[SUHVVLRQ�WR�LW��QRU�PDNH�DQ\�RQH�XQGHUVWDQG�WKDW�
\RX�DUH
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dio`m`no`_� di� n`sp\g� kg`\npm`,� Ea� ji`� pi_`mno\i_n� tjp� \i_� n\odnad`n�
tjp�di�gjq`�\aa\dmn�tjp�rdgg�_`k`i_�^jhkg`o`gt�pkji�oc\o�k`mnji,�D`�
rdgg�rdi�tjp�jpomdbco,�J`q`m�tjp�\m`�di�c\no`�]po�ngjrgt�\i_�no`\_dgt�
tjp�h\f`� oc`� amd`i_ncdk,�Ujp�rdgg� \kk`\m� oj� ]`� m`n`mq`_*� ]po� do� dn�
jigt�_p`�oj�oc`�a`\m�ja�md_d^pg`,�Ujp�i`q`m�`io`mo\di�cjk`n�\n�tjp�\m`�
ijo� jkodhdnod^,� Qig`nn� ocdibn� c\kk`i� tjp� i`q`m� ]`gd`q`� \i_� c\q`�
a\doc� di� \itocdib,�Ujp� c\q`� oc\o� k\od`i^`� \i_� ojg`m\i^`� i``_`_� oj�
^jh`�jpo�np^^`nnapg�\n�oc`m`�h\t�]`�_`g\t�\i_�\gnj�j]no\^g`n,

,)�7+(�68%/25'�2)�7+(��WK�&863�,6�,1�

;;gXDULXV6

I\g`� 8�Ujp� \m`� dio`ggdb`io� \i_� tjp� km`a`m� `_p^\o`_�\i_�
`lp\ggt� dio`ggdb`io� k\moi`m,� Ujp� \m`� pi\nnphdib,� Ujp� c\q`�
VWURQJ�DWWDFKPHQW�DQG�D�SHUPDQHQW�RQH��<RX�PRYH�ZLWK�HYHU\ERG\�
YHU\�IUHHO\�DQG�\RX�DOZD\V�SUHIHU�VXFK�D�JLUO�ZKR�LV�HTXDOO\�VRFLDO��
VKUHZG�DQG�VWXGLRXV�� ,I�\RX� ILQG� WKDW� VKH�GRHV�QRW�FRPH�XS� WR� WKH�
VWDQGDUG�\RX�H[SHFW��WKHQ�ZLWKRXW�HYHQ�LQIRUPLQJ�WKH�SDUW��\RX�ZLOO�
WU\�WR�PDNH�DQRWKHU�FKRLFH��<RX�QHYHU�JLYH�H[SUHVVLRQ�WR�\RXU�ORYH�
QRU�FDQ�\RX�VDWLVI\�RQH�ZKRP�\RX�ORYH��DV�WKH�SDUWQHU�ZLOO�EH�PRUH�
SDVVLRQDWH��<RX�ZLOO�EH�ODZ�DELGLQJ��WUXH�DQG�KRQHVW��<RX�DUH�QREOH�
DQG� PDJQDQLPRXV�� ,I� \RX� UHDOLVH� WKDW� \RXU� SDUWQHU� H[SHFWV�
VRPHWKLQJ�PRUH�IURP�\RX��\RX�VLPSO\�V\PSDWKLVH�ZLWK�KHU��1RERG\�
FDQ� IRRO� \RX� E\� IODWWHU\� EHFDXVH� \RX� FDQ� ILQG� WKH�PRWLYH� RI� VXFK�
SHRSOH�� <RX� KDYH� \RXU� RZQ� LQGLYLGXDOLW\� DQG� PDQQHULVP�� <RX�
IROORZ�\RXU�RZQ�SULQFLSOHV��<RX�ZLOO�JR�DKHDG� WR�GR�DQ\WKLQJ� IRU�
\RXU�SDUWQHU�LI�LW�LV�ZLWKLQ�\RXU�ERXQGV��<RX�KDYH�WR�DYRLG�VROLWXGH�
DQG�QHYHU�EH�ZRUULHG�RU�JORRP\���DOVR�GR�QRW�EH�D�SHVVLPLVW��(QWHU�
LQWR�PDUULDJH�ZLWK�IXOO�XQGHUVWDQGLQJ�DQG�FRPPLWPHQW��$V�WKHUH�DUH�
FKDQFHV�IRU�EHLQJ�PLVXQGHUVWRRG��LW� LV�OLNHO\�WKDW�\RXU�SDUWQHU�PD\�
OHW� \RX� GRZQ��'R� QRW� JLYH� URRP� IRU� VXFK� XQGHVLUDEOH� HYHQW��<RX�
QHHG�HYHU\�HQFRXUDJHPHQW��,I�VKH�GRHV�HQFRXUDJH�\RX��WKHQ�\RX�DUH�
WKH�EHVW�KXVEDQG��<RX�ZLOO�WDNH�XS�DQ\�UHVSRQVLELOLW\�EROGO\�EXW�\HW�
\RX�GR�QRW�ZDQW�WR�KDYH�D�ELJ�IDPLO\��<RX�DUH�PRUH�DWWDFKHG�WR�\RXU�
FKLOGUHQ� WKDQ� DQ\� RWKHU� UDVL� �VLJQ�� ERUQ�� <RX� QHYHU� KHVLWDWH� EXW�
VWUDLJKWDZD\�DFFHSW�WKDW�JLUO�WKH�PRPHQW�\RX�ILQG
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c`m� npdo\]g`,� Ujp� rdgg� nom\dbco\r\t� o`gg� c`m� ]`^\pn`� tjp� _j� ijo�
j]n`mq`�_`^`i^t�jm�n`iodh`ion,

@HcWb[6�S`�adi_� orj�`som`h`n� di� oc`�bdmgn�]jUQ� di�=lp\mdpn9�
ji`�rdgg�]`�q`mt�fdi_*�hj_`no�\i_�kjgdo`,�Pc`�joc`m�dn�ijocdib�]po�\�
_`qdg� di� n`sp\g� `sk`md`i^`,� Ea� tjp� b`o� \� kmjk`m� k`mnji� tjp� a``g�
`som`h`gt� c\kkt,� Ujp� i``_� np^c,� Ujp� \m`� \_\ko\]g`� \i_�
\aa`^odji\o`,�Ujp� gjq`� k`jkg`,� Ea� ]t� ^c\i^`� \it]j_t� omd`n� oj� c\q`�
tjp*�tjp�^\iijo�`s`m^dn`�tjpm�rdOO�kjr`m*�]po�_p`�oj�tjpm�r`\fi`nn�
tjp�td`g_,� Ea� tjp� adi_� oc\o� \it� diepnod^`� dn� _ji`� oj�tjp*�tjp� m`]`g,�
Ujp� ^\i� c\q`� q`mt� c\kkt�h\mmd`_� gda`*� Ea� tjpm� cpn]\i_� dn� `lp\ggt�
g`\mi`_�\i_�dio`ggdb`io,�Ea�tjp�]t�^c\i^`�c\q`�\�rmjib�h\o`*�do�rdgg�
^m`\o`�\�qdo\g�kmj]g`h�rcd^c�tjX�c\q`�oj�`i_pm`�ajm�tjpm�gda`�odh`,�
Ujp�i`q`m� mpnc� Wj�_dqjm^`�jm� \it�joc`m�pi_`ndm\]g`� ^jhkgd^\odjin,�
Ujp�omt�oj�h\dio\di�oc`�km`nodb`�ja�oc`�a\hdgt�]t�tjpm�k\od`i^`�\i_�
h\f`�`aajmon�oj�dhkmjq`�oc`�`sdnodib�^ji_dodji,

E)�PDA�OQ>HK5@�KB�PDA�3oc�?QOL�EO�EJ�3,6&(6

I\g`�8�Ujp�\m`�q`mt�`hjodji\g�\i_�\gnj�n`iodh`io\g,�Ujp�omt�oj�
c\q`�\�]`\podapg�\i_�dio`ggdb`io�rda`�rcj�_`q`gjkn�o\no`�di�adi`�\mon,�
Ujp�r\io�jigt�]mj\_+hdi_`_�k\moi`mn�\i_�tjp�c\o`� da�tjpm�rda`� dn�
idbb\m_gt� �SXQQ\�� PHDQ�� 9� tjp� \gr\tn� `io`mo\di� njh`� npnkd^dji�
\]jpo�tjpm�k\moi`m�\i_�j^^\ndji\ggt�tjp�\m`�e`\gjpn�ja�c`m,�Eo�dn�oc`�
_pot� ja� tjpm� rda`� oj� pi_`mno\i_� tjpm� i\opm`� \i_� omt� oj� bdq`�
`skm`nndji�oj�c`m�ndi^`m`�gjq`�oj�tjp,�Oc`�ncjpg_�ag\oo`m�tjp�oj�tjpm�
n\odna\^odji,

Eo�dn�\gr\tn�\_qdn\]g`�oc\o�tjp�n`g`^o�tjpm�rda`�rcj�dn�ijo�am``�
rdoc�`q`mt]j_t,�Koc`mrdn`*�tjp�f``k�tjpm� gjq`� di�npnk`in`�_p`� oj�
npnkd^dji,�Ujpm�o`hk`m\h`io�dn�\gnj�_pgg9�_pmdib�njh`�hjh`ion�tjp�
\m`� r\mh� 9� di� njh`� hjh`ion� tjp� \m`� m`gp^o\io� Ojh`� _\tn*� tjp�
\_hdm`�\i_�\_jm`�c`m,�Ujp�\m`�\hjUjpn�\i_�\aa`^odji\o`,�C`i`m\ggt�
tjp� \m`� fdi_*� nthk\oc`od^� \i_� gjt\g,�Ujp� \m`� ijmh\ggt�Jjj_� 9� ]po�
j^^\ndji\ggt�hjj_t,�Pcmjpbcjpo�tjpm� gda`�tjp�rdgg�]`�\oom\^o`_�]t�
oc`�mjh\iod^�nd_`,�Ea�tjpm�rda`�dn�di�\it�omjp]g`*�\o�\�hjh`io%n�^\gg�
tjp�g`i_�tjpm�\nndno\i^`,�Ujp�_j�ijo�ocdif�ja�_jdib�c\mh*�ijo�oc\o�
tjp�\m`�di^\k\]g`�]po�tjp�^jind_`m�Eo�oj�]`�\�ndi,�Eo�dn�\�kmj]g`h�oj�
tjpm�rda`�oj�ep_b`�tjp�\n�nc`�rdgg�adi_�^jiom\_d^odjin�di�tjpm�i\opm`,�
Ujp�c\q`�oj
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\qjd_� ^jio`hkg\odib� \i_� _m`\hdib� \gr\tn,� Ujp� ncjpg_� \qjd_�
_`q`gjkdib�gdf`n�\i_�_dngdf`n,�Ujp�rdgg�_j�\gg�tjp�^\i�oj�h\dio\di�
tjpm�a\hdgt�di�\�cdbc�no\i_\m_�oj�bdq`�\]njgpo`�n\odna\^odji�oj�tjpm�
h\o`�\i_�^cdg_m`i,

)HPDOH� ��7KHUH� DUH� D� IHZ�YDULHWLHV� RI� ODGLHV� ERUQ� LQ� WKLV� VLJQ��
<RX�SUHIHU�WR�OLYH�LQ�VLPSOLFLW\��<RX�WDNH�QR�SOHDVXUH�LQ�DQ\�ERG\
V�
FRPSDQ\�� %XW� \RX� SUHIHU� WR� KDYH� D� SHW� OLNH� D� FDW�� <RX� DUH�
SKLORVRSKLFDO�� 6RPHKRZ� LQIHULRULW\� FRPSOH[� GHYHORSV� LQ� \RX��
7KHUHIRUH�� \RX� VHOHFW� D� KXVEDQG�ZKR�ZLOO� EH� RI� JUHDW� DVVLVWDQFH� WR�
ILJKW�DJDLQVW�\RXU�LQIHULRULW\�FRPSOH[��+H�VKRXOG�EULQJ�RXW�\RXU�EHVW�
TXDOLWLHV�DQG�DOVR�H[SUHVV�KLV�ORYH�WR�\RX��6RPH�RI�3LVFHV�ERUQ�ZLOO�
SOD\�GXDO�SDUW��,I�WKH�VH[XDO�XUJH�LV�QRW�VDWLVILHG�E\�\RXU�KXVEDQG�\RX�
ZLOO�ILQG�VRPH�RQH�ZKR�LV�FRPSDWLEOH�WR�WKH�SK\VLFDO�QHHG��)RU�VRPH�
RI� \RX� WKHUH� ZLOO� EH� ORW� RI� WURXEOHV�� <RX� ZLOO� KDYH� WULDOV� DQG�
WULEXODWLRQV�DQG�\RX�EHFRPH�GHSUHVVHG�DQG�SHVVLPLVWLF���D�IHZ�RI�\RX�
ZLOO� WU\� WR�KDYH�D�QHZ� OLIH�ZLWK� IRUHLJQHUV� LQ�DQRWKHU�FRXQWU\��$QG�
WKH\�ZLOO� EH�KDSS\� WKURXJK� VRPH�P\VWHULRXV�ZD\V� DV� \RX� DUH�YHU\�
SDVVLRQDWH��$�IHZ�RI�\RX�ZLOO�FRQGXFW�OLNH�D�UDW�LQ�WKH�VLQNLQJ�VKLS��,I�
\RX� ILQG� WKDW� WKH�SDUWQHU� LV�QRW�XS� WR� WKH�PDUN�\RX�ZLOO�GHVHUW�KLP�
HVSHFLDOO\� ZKHQ� KH� LV� LQ� GLIILFXOW\�� 6RPH� RI� \RX� DUH� SUHSDUHG� WR�
VDFULILFH� DQG� IRUJHW� \RXU� SHUVRQDO� FRPIRUWV� LI� \RX� ILQG� WKDW� WKH�
SDUWQHU� LV� GHYRWHG� WR� \RX� DQG� FRPSOHWHO\� GHSHQGV� XSRQ� \RX� IRU�
SHDFH�DQG�SOHDVXUH��<RX�VKRXOG�FXOWLYDWH�WKH�KDELW�RI�NHHSLQJ�PDQ\�
PDWWHUV� ZLWKLQ� \RXUVHOI�� <RX� VKRXOG� QRW� FRQILGH� DQ\WKLQJ� ZLWK�
DQ\ERG\�� 7KHUH� LV� HYHU\� OLNHOLKRRG� RI� \RXUVHOI� EHLQJ� EHWUD\HG��'R�
QRW�VXVSHFW�\RXU�KXVEDQG,

HAPPAN�PK�PDA�=QPDKN
@`\m�Lmja`nnjm�Gmdnci\hpmod*
-XVW�D�IHZ�OLQHV�WR�WHOO�\RX��\RX�DUH�TXLHW�PDUYHORXV���-XVW�OLNH�

\RX�WROG�PH��P\�IULHQG�FDOOHG�PH�DJDLQ��,�FRXOG�QRW�EHOLHYH�LW�ZKHQ�
,� KHDUG� KLV� YRLFH� RXW� WKH� WHOHSKRQH�� EHFDXVH� ,� KDG� QRW� KHDUG� IURP�
KLP�LQ�PDQ\�PRQWKV��%XW�\RX�WROG�PH�YHU\�FRUUHFWO\�

Ujpmn�ndi^`m`gt*
S,�A,
=pnomLD,�
03+//�4�



/5/

?=J�E�I=NNU�KJA�SDKI�E�HK9A<

/RYH� EHIRUH� PDUULDJH� LV� OLNHO\� +HDYHQO\� %OLVV�� ZK\"� 7KH�
KRSHV�� WKH� GUHDPV�� WKH� LPDJLQDWLRQ�� WKH� SOHDVDQW� IHHOLQJ�� WKH�
FRPSDQ\�EHIRUH�PDUULDJH���ZLWKLQ�PLQG�HLWKHU�WR�PDUU\�RU�WR�VDWLVI\�
RQH� VHOI� IRU� D� VKRUW�SHULRG��PD\�EH� FODVVLILHG� DV� ORYH��$OZD\V� WKH�
H[SHFWDWLRQ�JLYHV�JUHDWHU� VDWLVIDFWLRQ� WKDQ� WKH�DFWXDO� DWWDLQPHQW�RI�
RQH
V�DLP��/RYH�LV� WR�EH�MXGJHG�IURP�WKH�VXEORUG�RI� WKH�KRXVH�DQG�
WKH�VLJQLILFDWRUV�RI�WKH��WK�KRXVH��7KHUH�PD\�EH��VD\��KDOI�D�GR]HQ�
JLUOV�ZKRP� D� SHUVRQ�PD\� ORYH��<HW� WKDW� SDUWLFXODU� SHUVRQ�ZKR� LV�
ERUQ� ZLWK� VXFK� UXOLQJ� SODQHWV� ZKLFK� DUH� WKH� VLJQLILFDWRUV� RI� WKH�
KRXVHV� ��� �� DQG����RI� WKH� RWKHU�ZLOO�PDUU\� KHU� RU� KLP��%XW� LI� WKH�
UXOLQJ�SODQHWV�DW� WKH�PRPHQW�RI� WKH�ELUWK�RI� WKH�SHUVRQ�ZKRP�RQH�
ORYHV�KDSSHQ�WR�EH�WKH�VLJQLILFDWRU�RI�WKH�KRXVHV�����������KH�RU�VKH�
ZLOO� GLVDSSRLQW� KHU� RU� KLP�� 7KHUHIRUH�� \RX� KDYH� WR� MXGJH� \RXU�
KRURVFRSH�DQG�ILQG�RXW�WKH�RWKHU
V�ELUWK�WLPH�WDFWIXOO\��2QH�FDQ�JHW�
VXFK�LQIRUPDWLRQ�IURP�WKH�RWKHU�RQO\�DIWHU�KDYLQJ�PRYHG�IRU�VRPH�
SHULRG��,W�GRHV�QRW�PDWWHU��%HIRUH�RQHV�JHWV�VSRLOHG�LI�RQH�JHWV� WKH�
KRURVFRSH� DQG� WKH� $VWURORJHU� IROORZLQJ� .�3�� MXGJHV� DQG� SUHGLFWV�
WKDW�WKH�SHUVRQ�ZKRP�RQH�ORYHV�ZLOO�EH�WUXH��RQH�FDQ�FRQWLQXH�JR�
DKHDG�WLOO�WKH�GDWH�RI�PDUULDJH��%XW�LI�WKH�.�3��IROORZHU�ZHUH�WR�VD\�
WKDW�PDUULDJH�ZLOO�QRW�WDNH�SODFH�EXW�IURP�D�SDUWLFXODU�WLPH�WKH�JDS�
ZLOO�ZLGHQ�GD\�E\�GD\�DIWHU�D�SDUWLFXODU�GD\��LW�ZLOO�VXUHO\�KDSSHQ�LQ�
WKH� VDPH� PDQQHU� DQG� EHWWHU� WR� UHPDLQ� XQVSRLOHG� DIWHU� KDYLQJ�
XQGHUVWRRG�WKH�RWKHU��1RERG\�FDQ�FKDQJH�WKH�IDWH��(YHQ�DIWHU�EHLQJ�
VSRLOHG�� RQH� PD\� FRQVXOW�� DW� WKDW� WLPH� WKH� $VWURORJHU
V� SUHGLFWLRQ�
PXVW�EH�JLYHQ�ZHLJKW��

:,//�IU�HKRA�=))=ENO�I=PANE=HEOA<

=� c\i_njh`� tjpib�h\i� di� gjq`�rdoc� \� bdmg� _`ndm`n� oj� fijr�
da�cdn�mjh\iod^�q`iopm`n�rjpg_�g`\_�cdh�oj�oc`�\mjh\od^�\ohjnkc`m`�
ja� \� h\mmd\b`� k\i_\O,� D`� apmidnc`n� Jj,� 56� ajm� \i\gtndn� ]t�
Gmdnci\hpmod�L\_c_c\od,

Pcdn� lp`nodji� dn� \inr`m`_� \o� H\W,� /4�1/%� J� \i_� Hjib,� 6.�
�7%(�ji�/�oc�=pbpno*�/747�\o�5+2.�L,I*�E,O,P,

Odi^`� oc`�iph]`m�bdq`i� dn�56*� do� ajggjrn� oc\o� oK`�
^jhh`i^`h`io�ja�oc`�56oc�np]�dn�oc`�\n^`Q_\io�d,`,,�?\i^`m�0/�
�1
/.  *
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=__dib� Gmdnci\hpmod� \t\i\hn\� ajm� /747� oj� ocdn� r`� n``� oc\o� oc`�
omjkd^\g� \n^`i_\io� dn� H`j� /2{31%0.  ,� Pc`� joc`m� n\t\i\� ^pnkn� \m`�
j]o\di`_�amjh�N\kc\`g%n�P\]g`%n�ja�cjpn`n�\n�pnp\g,�Pc`�^c\mo�]`gjr�
ncjrn�oc`�^jhkg`o`�kd^opm`�ja�ocH�idm\t\i\�cjm\mt�Vj_d\^,

1Lm\t\i\�Djm\mt�?c\mo

ET����/7% O\o,� ���14%�

T�0/��7%
TE�00�/7%

TEg�
00�/7%�

R`i,�01���

N\cp�07�/0%�

R,,,�/7{/7%
Jj,�56�

@\o`�/5+6+/747�
Pdh`�5+2.�L,I,

,, O,P,'

H\odop_`�/4�11%J�
Hjibdop_`�6.�17%A

$6&�
�����
0.�

RD�0/{11%

Opi�/���%�
,,�/7�g7%�
I`m^�01�12%�
G`o�07�/0%

Rg�00{/7%

R�00{/7%�
I\mn�/6{6%�

J`kopi`�
����

,9��0/�/7%�

QU,�6�15%�
Fpk,�/0�2%�
,,,�/7�/7%�

Ijji�0g�5%

>\g\i^`�ja�Ijji�@\n\�8� /� U9�5�I�9�06�@,
N\cp�m`km`n`ion�,,�O\opmi�
G`ocp�m`km`n`ion�,,,I`m^pmt

Lg\i`o�#�>c\q\ Oo\m�Hjm_ Op]�Hjm_

Opi�&/' G`ocp R`ipn
Ijji�&1' Ijji R`ipn
I\mn�&2' I`m^pmt I`m^pmt
I`m^pmt�&0' 9`ipn O\opmi
Fpkdo`m�&0' Ijji N\cp
9`ipn�&/0' Fpkdo`m O\opmi
O\opmi�&7' R`ipn Opi
N\cp�&6' Fpkdo`m Opi
G`ocp�&0' Opi I\mn
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&RQMpi^odjin

&d'� I`mFXmt+G`ocp
&dd'� Fpkdo`mÑQm\ipn,

=i\gtndn�8� Ijji� di�1�di�cdn�jri�no\m�\i_�np]�ja�9`ipn�rcj�
dn� \� ndbidad^\ojm� ajm� cjpn`n� 0*� 5� \i_� //� ncjrn� oc\o� oc`� lp`nodji�
m`g\o`n�oj�h\mmd\b`,�9`ipn�np]�ncjrn�do�dn�\�gjq`�\aa\dm,

Odi^`�oc`�lp`nodji�m`g\o`n�oj�h\mmd\b`*�`s\hdi`�oc`�np]�gjm_�ja�
oc`�5oc�^pnk,�Eo�dn�n``i�oc\o�9HQXV�dn�oc`�VXEORUG�ja�oc`�5oc�cjpn`,

Jjr*� R`ipn� dn� di� /0� di� oc`� no\m� ja� Fpkdo`m� di� 0� \i_� np]� ja�
O\opmi�di�7,�Fpkdo`m�jrin�cjpn`n�4�\i_�7,�O\opmi�mpg`n�cjpn`n�5�\i_�
6, Oj*�\^^jm_dib� oj�Gmdnci\hpmod�L\_c_c\od*�r`�ncjpg_�ijo�c\nodgt
_`^g\m`�oc\o�R`ipn�di�/0�dn�]\_,�=^op\ggt*�]`�ndbidad`n�cjpn`n�0*�7*�5*�
4*�6�di�jm_`m�ja�nom`iboc,�=gnj*�R`ipn�jrin�cjpn`�//�\i_�dn�kjndo`_�
di�/0,

D`i^`� `q`i� ocjpbc� h\oo`mn� \kk`\m� pia\qjpm\]g`� nodgg� R`ipn�
]mdib�jpo�np^^`nn,

Odbidad^\ojmn�ajm�0DUUL\b`8

Djpn`n�.)�5�\i_����no\i_�ajm�h\mmd\b`,

I`m^pmt*� G`ocp� \i_� FpkLW`m� \m`� di� 0,� I\mn� LV� di� oc`� no\m�
\i_� np]� ja� I`m^pmt,� Opi� dn� di� oc`� no\m� ja� G`ocp,� R`iXn� \i_�
5DKX�DUH�LQ�WKH�VWDU�RI�-XSLWHU��+HQFH��0DUV��6XQ��9HQXV�DQG�5DKX�
VLJQLI\�KRXVH����

5oc�Kjpn`�dn�q\^\io,�Eo� dn�mpg`_�]t�O\opmi,�I`m^pmt�\i_�R`ipn�
\m`� di�O\opmi�np],���oc�cjpn`� dn�q\^\io,� Eon� gjm_� dn�R`ipn�I`m^pmt�
\i_�O\opmi�\U`�di�R`ipn�no\m,�Opi�\i_�Ijji�\m`�di�R`ipn�np],

=o�oc`�odh`�ja�\i\gtndn*�oc`�mpgdib�kg\i`on�\m`�8

Hjm_�ja�@\t�8�Opi_\t� mpg`_�]t�npi,
Hjm_�ja�Oo\m�9�Ijji
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Hjm_�ja�Ijji�Odbi�8� Rdmbj��I`m^pmt,
/RUG�RI�$VFHQGDQW��$TXDULXV��6DWXUQ*

Pc`m`ajm`*� oc`� ndbidad^\ojmn� ajm� h\mmd\b`� \m`� Opi*� Ijji*�
I`m^pmt�\i_�O\opmi,

N\cp�dn�di�O\opmi%n�ndbi�\i_�G`ocp�dn�^jiejdi`_�rdoc�I`m^pmt*�
S`� oc`m`ajm`� adi_� oc\o�N\cp*�G`ocp*�Opi�\i_�Ijji�rdOg�]g`nn� oc`�
lp`mdno�rdoc�h\mmd\b`,

$W� SUHVHQW��0RRQ�'DVD�<HQXV�%KXNWL� LV� UXQQLQJ�� 6XQ� EKXNWL�
FRPPHQFHV�RQ�������������5DKX�DQWKUD�UXQV�EHWZHHQ������������
DQG�������������6XQ�WUDQVLWV�.HWKX�VWDU�EHWZHHQ���WK�DQG���WK�RI�
'HFHPEHU�� ������ 6LQFH� 5DKX� $QWKUD� HQGV� RQ� ��WK� LWVHOI�� WEH�
PDUULDJH�ZLOO�FRPH�RII�RQ������������

SEBA�>NEJCO�HQ?G

�6LU��P\�ZLIH�KDV�EURXJKW�PH�OXFN��WKH�PRPHQW�WKH�EHWURWKDO�
WRRN�SODFH��,�ZDV�SURPRWHG�RQ������������P\�ZHGGLQJ�FDPH�RII�RQ�
����������

�$V� ,� DOZD\V� WU\� WR� VHH� WKDW� WKH� FRXSOH� OHDG� D� KDSS\� DQG�
KDUPRQLRXV� OLIH�� LI� DQ\RQH�ZHUH� WR� VD\� WKDW� KLV�ZLIH� EURXJKW� KLP�
OXFN�� ,�XVHG� WR� VD\� �7UXH���%XW� LI� DQ\ERG\�ZHUH� WR�SDVV�D� UHPDUN��
6LU��,�JRW�PDUULHG�DQG�LQ�D�IHZ�GD\V�,�ORVW�P\�MRE��P\�ZLIH�EURXJKW�
PH� PLVIRUWXQH�� WKHQ� ,� XVHG� WR� FRQWUDGLFW� DQG� FRQYLQFH� KLP� E\�
VD\LQJ�� �+HOOR��%HIRUH�\RX�JRW� LQWR� VHUYLFH�� WKH�GDWH�RI� HQWU\� LQWR�
VHUYLFH��WKH�GXUDWLRQ�RI�\RXU�VHUYLFH�,Q�WKDW�GHSDUWPHQW�� WKH�GD\�RI�
UHVLJQDWLRQ� RU� UHWUHQFKPHQW�� WKHQ� WKH� GD\� RI� JHWWLQJ� LQWR� VHFRQG�
VHUYLFH�DUH�DOO�SUHGLFWHG��7QH�GDWH�RI�EHWURWKDO��WKH�GDWH�RI�PDUULDJH��
HWF��DOVR�ZDV�PHQWLRQHG��,Q�VRPH�FDVHV��WKH�WLPH�RI�PDUULDJH�DJUHHV�
ZLWK�WKH�WLPH�RI�ORVLQJ�D�MRE��6R��LW�LV�QRW�ZLVH�WR�DWWULEXWH�VXFFHVV�RU�
IDLOXUH�LQ�RQH
V�OLIH�WR�WKH�IRUWXQH�RU�PLVIRUWXQH�RI�RQH
V�ZLIH��

%RWK� KDYH� WR� KDSSHQ� DFFRUGLQJ� WR� RQH
V� NDUPD�ZKLFK� FDQ� EH�
UHDG� E\� DQ� DVWURORJHU�� 7KH� SHUVRQ� ,V� KDSS\� VLQFH� EHWURWKDO� LWVHOI�
EURXJKW�KLP�SURPRWLRQ��+LV�KRURVFRSH�LV�DV�IROORZV���¥



���

O\o�/0+/3�
=V^,�//+32

,,�/4+1�

EEE�/0+11�

RHi,�/7+1.�

G`op�0.��2

,R�/.+11

T,,�1+11 /7�5�/�15

��+3�L�I�

6XQ������
R�4+11
I`m^pmt�,

/4+5�

TE�4+11
/6+33%J��50+32%(

RE�1+11

Fpk,�06+34%�
T�/.��1

.ULVKQDPXUWL�$\DQDPVD������


0HUFXmt�@\n\�]\g\i^`
//�U`\mn+4�Ijiocn�/1�@\tn

$W�WKH�WLPH�RI�PDUULDJH�DQG�DW�WKH�WLPH�RI�SURPRWLRQ�KH�
ZDV�HQMR\LQJ�9HQXV�'DVD�5DKX�%KXNWL�6DWXUQ�$QWKUD�

.ULVKQDPXUWL�3DGKGKDWL�VD\V���D��IRU�PDUULDJH�MXGJH�KRXVHV������
DQG����DQG��E��IRU�SURPRWLRQ�FRQVLGHU�KRXVH����������DQG����

H`o�pn�ep_b`�8

6HFRQG�KRXVH�LV�YDFDQW��2ZQHU�LV�0DUV���0ULJDVLUD��&KLWUD�DQG�
'KDQLVKWD�DUH�JRYHUQHG�E\�0DUV��1R�SODQHW� LV�GHSRVLWHG� LQ�DQ\�RI�
WKH� WKUHH� FRQVWHOODWLRQV�� 6R� 0DUV� LV� WKH� VWURQJHVW� 6LJQLILFDWRU� RI�
VHFRQG�KRXVH�

5DKX�� ZKLFK� LV� LQ� 6FRUSLR�� UHSUHVHQWV� 0DUV�� WKH� RZQHU� RI�
6FRUSLR��6R��5DKX�DFWV�DV�D�UHSUHVHQWDWLYH�RI�0DUV��5DKX��WKH�QRGH��
LV�VWURQJHU�WKDQ�0DUV��1R�SODQHW�LV�LQ�5DKX©V�FRQVWHOODWLRQV�

0RRQ������
5DKX������
,;����������

0DUV������

9,,,������ RE,������
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O`q`ioc�Kjpn`�dn�q\^\io8�Kri`m�dn� I`m^pmt,�N\cp�\i_�
Ijji�\m`�di�oc`�^jino`gg\odjin�ja�jri`m�ja�5,

Ag`q`ioc�cjpn`�dn�q\^\io�8�2ZQHU�LV�6DWXUQ��6XQ�DQG�I`m^pmt�
\m`�di�O\opmi%n�no\m,

P`ioc� Kjpn`� dn� jri`_� \i_� j^^pkd`_� ]t� Fpkdo`m,� I\mn� \gji`�
dn�di�Fpkdo`m�no\m,�N\cp�m`km`n`ion�I\mn,

Pc`m`ajm`� ajm� 0*� 5� \i_� //� cjpn`n� I\mn*� N\cp*� Ijji*�
I`m^pmt*�O\opmi�\i_�Opi�\m`�oc`�ndbidad^\ojmn,

Bjm� 0*� /.� \i_� //� cjpn`n� I\mn*� N\Kp*� Fpkdo`m� \i_� O\opmi�
\m`�oc`�ndbidad^\ojmn,

9`ipn�m`^`dq`n�\nk`^o� amjh�ijo�jigt� gjm_�ja�0�\i_�ndbidad^\ojm�
ja�/.*�I\mn*�]po�\gnj� gjm_�ja� EE*�O\opmi,�D`i^`�9`ipn� dn�^jii`^o`_�
rdoc�0*�/.�\i_�//,

cd� ocdn� ^\n`� R`ipn� @\n\*� N\Kp� >cpfod*� O\opmi� =iocm\� b\q`�
]joc�oc`�m`npgon,

Pc`t�di_d^\o`�8�Pc`t�b\q`,

Gmdnci\hpmod�L\_c_c\od�^jiadmhn,

=n� k`m� S`no`mi� Otno`h*� ]t� om\indo*� ji� oc`� _\t� ja� h\mmd\b`*�
I\mn�nlp\m`_�Opi�9

=n�k`m�Gmdnci\hpmod�L\_c_c\od*�Opi�om\indo`_�di�I`m^pmt�ndbi�
I\mn�no\m�I`m^pmt�np]�&ji`� dn� gjm_�ja�5*� oc`�joc`m� gjm_�ja�0,�N\cp�
r\n�om\indodib�di�I`m^pmt�ndbi�N\cp�no\m�Fpkdo`m�np]�8�R`ipn�r\n�di�
I`m^pmt� ndbi� N\cp� no\m� Fpkdo`m� np],� &R`ipn� \i_� N\cp� ^jiejdi*�
_\n\i\oc\�\i_�]cpfodi\oc\,'

O\opmi�r\n�di�Fpkdo`m�ndbi�O\opmi�no\m�R`ipn�np],

Gmdnci\hpmod�L\_c_c\od�\bm``n�di�a\gg,

Ljno+hjmo`h� \gji`�rdgg� ^jmm`^o� ji`,� Ebijm\io� k`jkg`�h\t� n\t�
  Sc\o�dn�oc`�pn`�ja�kjno�hjmo`h�"��Op^c�k`jkg`�_j�ijo�r\io�oj�f``k�
\�m`^jm_�ja�np^^`nn�\i_�a\dgpm`�di�oc`dm�\oo`hkon�\i_�omt�oR�dhkmjq`�
\o� \gg� jm� g`\mi� dhkmjq`_� h`ocj_n,� L`i� \i_� L\k`m� \U`� \q\dg\]g`� 9�
\itocdib�^\i�]`�rmdoo`i�]t�np^c�k`jkg`,
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S,/�IU�OKJ+EJ+H=S�?KJPNE>QPA�L(=?A�PK�IA�=J@�
LHA=OQNA�PK�IU�@=QCDPAN�<

6RQ�LQ�ODZ�PHDQV��KH� LV� WKH�EULGHJURRP�ZKR�KDV�PDUULHG� WKH�
EULGH��GDXJKWHU�RI� WKH�JHQWOHPDQ�$��DQG�$
V�ZLIH�%��7KHUHIRUH�� LQ�
ERWK� WKH� KRURVFRSH� RI� $� DQG� %� ZKLFK� DUH� FRUUHFWO\� HUHFWHG�
DFFRUGLQJ�WR�.ULVKQDPXUWL
V�PHWKRG�ZH�KDYH�WR�ILQG�RXW�ZKHWKHU�WKH�
VXEORUG�RI�WKH���WK�&XVS�LQ�HDFK�KRURVFRSH�RI�WKH�SDUHQWV�RI�WKH�JLUO�
KDSSHQV�WR�EH�WKH�VLJQLILFDWRU�RI���DQG����,I�VR��KH�ZLOO�FRQWULEXWH�WR�
SHDFH� RI�PLQG�%XW� LI� WKH� VXEORUG� RI� WKH� ��WK�&XVS� KLPVHOI� RU� WKH�
ORUG� RI� WKH� FRQVWHOODWLRQ� LQ� ZKLFK� WKH� VXEORUG� ZDV� GHSRVLWHG�
KDSSHQV�WR�EH�WKH�VLJQLILFDWRU�RI���RU�����WKHQ�WKHUH�FDQ�EH�QR�SHDFH�
RI�PLQG�DW�DOO�

$JDLQ�RQH�VKRXOG�QRWH�WKDW�RQH�PD\�KDYH����������VRQ�LQ�ODZV�DQG�D�
IHZ�ZLOO�EH�YHU\�IULHQGO\�DQG�WKH�RWKHU�IHZ�LQLPLFDO��6R��LQ�WKDW�FDVH�
KRZ�FDQ�ZH�JHQHUDOLVH�WKH�UXOH�"�6R�WKH�FRUUHFW�PHWKRG�RI�ILQGLQJ�RXW�
LV�DV�IROORZV��1RWH�GRZQ�WKH�VXEORUG�RI�RI�WKH����WK�DQG�DOVR�WKH�ORUG�
RI�WKH�FRQVWHOODWLRQ�LQ�ZKLFK�WKH�VXEORUG�LV�SRVLWHG��,I�WKH�VLJQLILFDWRUV�
RI�WKH���WK�KRXVH�DQG�WKHVH�SODQHWV�KDSSHQ�WR�EH�WKH�UXOLQJ�SODQHWV�DW�
WKH�PRPHQW�RI�WKH�ELUWK�RI�WKH�VRQ�LQ�ODZV��WKRVH�VRQ�LQ�ODZV�ZLOO�EH�
IULHQGO\���EXW�LI�WKH�VXEORUG�RI�WKH��WK�&XVS�KLPVHOI�RU�WKH�ORUG�RI�WKH�
FRQVWHOODWLRQ�LQ�ZKLFK�WKH�VXEORUG�RI�WKH�WK�KDSSHQV�WR�EH�WKH�
6LJQLILFDWRU�RI�������DQG����DQG�QRW�DW�DOO�FRQQHFWHG�ZLWK�KRXVHV������
DQG�����WKH\�FDQQRW�EH�IULHQGO\��,I�WKHVH�VLJQLILFDWRUV�KDSSHQ��WR�EH�WKH�
UXOLQJ�SODQHWV�DW�WKH�PRPHQW�RI�WKH�ELUWK�RI�WKH�VRQ�LQ��ODZV�WKH\�ZLOO�
DOZD\V�FDXVH�ZRUU\�DQG�WURXEOH��,Q�VRPH�IDPLOLHV�\RX�FRXOG�KDYH�
KHDUG�WKDW�IRU�VRPH�\HDUV�WKH�VRQ�LQ�ODZV�KDSSHQHG�WR�EH�ELWWHU�
HQHPLHV�DQG�ODWHU�EHFDPH�VODYHV��$QG�LQ�VRPH�IDPLOLHV�YHU\�IULHQGO\�
WR�VWDUW�ZLWK�DQG�ODWHU�EHFDPH�HQHPLHV

7KHUHIRUH�� ZKHQHYHU� WKH� SDUHQWV� UXQ� JRRG� WLPH� UXOHG� E\� WKH�
SODQHWV�ZKR�DUH�WKH�VLJQLILFDWRUV�RI�WKH�KRXVHV�����������GXULQJ�WKRVH�
SHULRGV�WKH\�DUH�IULHQGO\�DQG�DW�WKH�WLPH�ZKHQ�RQH�UXQV�WKH�SHULRG�RI�
WKH� VLJQLILFDWRUV�RI��� DQG���� HYHQ� WKDW�SDUWLFXODU� VRQ�LQ�ODZ�ZKRVH�
UXOLQJ�SODQHW�DW�WKH�WLPH�RI�ELUWK�KDSSHQ�WR�EH�WKH�ORUGV�RI�WKH�SHULRG�
UXQQLQJ��WKHQ�WKHUH�ZLOO�EH�HQPLW\�
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EO�OA?KJ@�I=NI=CA�LNKIEOA@�<

&B`r� Lg\i`on� h\t� ]`� di� oc`� n\h`� Oo\m� 8� ijo`� cjr� oc`� np]�
di_d^\o`n�oc`�ompoc'

  Lg`\n`� ^jh`� di*  � n\d_� ,� rc`i� \� k`mnji� epno� k``k`_� dioj�
ht�^c\h]`mn,

  ?\i�E�_j�\itocdib�ajm�tjp*�kg`\n`<  

  PR_\t�`s\^ogt�ji`�t`\m�c\n�k\nn`_*�E�gjno�ht�rda`�g\no�t`\m�ji�
oc`�07oc�O`ko`h]`m,�Oc`�c\n�g`ao�orj�^cdg_m`i�oj�Pt�^\m`�\i_�k\nn`_�
\r\t,�E�r\io�oj�fijr�rc`oc`m�E�rdgg�h\mmt�\b\di�\i_�da�nj�rc`i,  

  Sc`i�r`m`�tjp�admno�h\mmd`_�"  

  Ei�/740�ji�I\t�0/no,  

  D\q`�tjp�]mjpbco�tjpm�cjmjn^jk`<  

  U`n*�E�c\q`�`m`^o`_�\�^c\mo�\^^jm_dib�oj�tjpm�dinomp^odjin,  

  Scd^c�=t\i\hn\�c\q`�tjp�pn`_�"�

  Kigt�tjpmn,  

  Lg`\n`�g`o�h`�q`mdat*�\ao`m�ijodib�oc`�odh`�ijr,  

  Jjr�do�dn�/.+30�=,I,*�Odm,  

  Oj� oc`� g\bi\� ajm� ocdn�hjh`io� dn� /0� _`bm``n� di� O^jUkdj� Eo� dn�
Iji_\t9� no\m� >c\m\id9� N\nd� I`nc\,� D`i^`� Gpe\� �I\mn'*� O\id�
&O\opmi'*�?c\i_m\��I\mn��\i_�OpfU\�&R`ipn'�\m`�oc`�mpgdib�kg\i`on,�
H`o�h`�n``�rc`oc`m�oc`n`�\bm``�rdoc�tjpm�^c\mo,  

D`�K\i_n�jq`m�oc`�^c\mo�km`k\m`_�]t�cdh,

�/RRN� ��$FWXDOO\�\RXU� ODJQD� LV� LQ� WKH� VDPH�SRVLWLRQ��<RX�DUH�
ERUQ�DW�������3�0��RQ�����������DW������
�1RUWK�/DWLWXGH������
��
(DVW�/RQJLWXGH�
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9������

Qm\ipn�&N'�
/0+11�

9�������
9,,������

9,,,�������

.HWKX������

,9������

6DQL��5��
/2+/0

L;;MC

,;������

,,,������

5DKX������

,,������
;O������

G`ocp�@\n\�&\^^jm_dib�oj�Rdhncjoo\md�@\n\'
>\g\Q^`Ñ3�t`\mn*�7�hjiocn*�/�_\t,

�6XQ� 'DVD� 5DKX� %KXNWL� RSHUDWHG� EHWZHHQ� ���������� DQG�
�����������&KDQGUD�'DVD�5DKX�%KXNWL�RSHUDWHG�EHWZHHQ����������
DQG�����������1RWH�WKDW�5DKX�JDYH�\RX�PDUULDJH�LQ�6XU\D�'DVD�DQG�
WRRN�DZD\�\RXU�ZLIH�GXULQJ�WKH�&KDQGUD�'DVD�

  Djr�dn�do�"  
  N\cp�dn�ndop\o`_�di�oc`�n`^ji_�]c\q\�&cjpn`',�Eo�dn�oj�m`km`n`io�

*XUX�rcj�dn� gjm_�ja�0�\i_�3,�Pc`�0i_�cjpn`�di_d^\o`n�\]jpo�a\hdgt�
h`h]`mn,�Pc`���oc�cjpn`�ncjrn�\__dodjin�oj�oc`�a\hdgt�odHn,�Pc`�5oc�
di_d^\o`n� h\mmd\b`,� Pc`m`ajm`� oc`� ndbidad^\ojmn� \m`� N\cp*� O\id*� di�
N\cp�^jino`gg\odji*�G`ocp�di�oc`�^jino`gg\odji�ja�Cpmp�rcj�dn�ORm_�ja�
0*�\i_�ndhdg\mgt�Gpe\�&I\mn'�\i_�Cpmp�di�oc`�^jino`gg\odji�ja�gjm_�ja�
�� 1R�SODQHW�RFFXSLHV�WKH��WK�KRXVH��6XNUD�LV�LWV�ORUG�DQG�QR�SODQHW�LV
SRVLWHG� LQ� DQ\�RI� WKH� WKUHH� VWDUV� UXOHG�E\�6XNUD��7KH���WK�KRXVH� LV�
XQRFFXSLHG�� LW� LV� RZQHG� E\� %XGKD�� .HWKX�� D� QRGH�� LV� VLWXDWHG� LQ�
0LWKXQD�JRYHUQHG�E\�%XGKD��ORUG�RI�����2QO\�6XQ�DQG�WKH�0RRQ�DUH�
LQ�.HWKX
V�FRQVWHOODWLRQ�

/DJQD�������

IRUWXQD�����

.XMD������
*XUX�������
;,,�������

&KDQG�������
6XQ����������
;�������������
1HS��������
%XG���������
6XQ�5��������
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  Sc`i� Opmt\� \i_� ?c\i_m\� \m`� ]joc� di� oc`� n\h`�
^jino`gg\odji*� cjr� dn� do� oc\o� di� Opmt\� @\n\� E� bjo� h\mmd`_� \i_�
di� Ijji�&?c\i_m\'�@\n\�E�gjno�ht�rda`<  

  It�amd`i_*�do�dn�jigt�Gmdnci\hpmod�L\_c_c\od�rcd^c�^\i�^g`\mgt�
`skg\di�np^c�\i�`q`io,�Pc`�om\_dodji\g�h`ocj_n�ja�\nomjgjbt�c\q`�ij�
\inr`m,� Pc`� ^jino`gg\odji*� I\fc\*� Ln� bjq`mi`_� ]t� G`ocp� rcd^c�
di_d^\o`n*�\hjib�joc`m� ocdibn*���oc�cjpn`�m`npgon� ocjpbc�j^^pktdib�
oc`�joc`m�ndbi�ja�>p_c\�rcd^c�jrin�oK`���oc�cjpn`�\gnj,�Oj�kg\i`on�
di�I\fc\�^jino`gg\odji�c\q`�^jii`^odji�rdoc� oc`���oc�cRXV`�\aa\dmn�
Ea�oc`�kg\i`o�di�I\fc\*�gjm_�ja�rcd^c�dn�\�ndbidad^\ojm�ja�/�oc�cjpn`�
\aa\dmn*� j^^pkd`n� oc`� np]�ja� \� kg\i`o� ^jii`^o`_�rdoc�4�jm� /.�jm� /0*�
oc`i�n`k\m\odji�jm�]`m`\q`h`io�dn�oj�]`�km`_d^o`_�9�da�do�dn�di�oc`�np]�
ja�oc`�ndbidad^\ojm�ja�0*�5�jm�//*�do�di_d^\o`n�r`__dib,�Jjr*�oc`�Opi�
di�tjpm�cjmjn^jk`�r\n� di� oc`�np]�ja�O\id�rcj�dn� oc`�ndbidad^\ojm�ja�
oK`�n`^ji_�cjpn`��do�j^^pkd`n�oc`�^jino`gg\odji�ja�N\cp�di�0,�Pc`�0i_�
cjpn`*� \n� \gm`\_t� no\o`_*� dn� ji`� ja� oc`� cjpn`n� oj� ]`� ep_b`_� ajU�
h\mmd\b`*�\i_�Opi�di�oc`�np]�ja�O\id�ocpn�b\q`�h\mmd\b`,�Ijji*�ji�
oc`�joc`m�c\i_*�r\n�di�oc`�np]�ja�Opfm\�rcj�dn�gjm_�ja�/0,�Opfm\�dn�di�
oc`�^jino`gg\odji�ja�\�kg\i`o�kjndo`_�di�7�jridQJ�oc`���oc�\i_�np]�ja�
\ijoc`m� kg\i`o� di� 7,� Opfm\*� \^^jm_dib� oj� don� gjm_ncdk*� ^\i� jaa`m� oc`�
m`npgon�ja�]joc�oc`�5oc�\i_�g0oc�cjpn`n,�D`i^`��Ijji�^jii`^o`_�rdoc�
�������NHWKX��\i_�/0�&Opfm\'�b\q`�_`\oc�oR�rda`�  

Pc`� mpg`� dn� ocdn� Ea� \� kg\i`o� c\n� oj� jaa`m� \� _`ndm\]g`� \n� r`gg�
\n� \i� pi_`ndm\]g`� m`npgo*� do� rdgg� jaa`m� ]joc� Ki`� m`npgo� _j`n� ijo�
^\i^`g� oc`�joc`m,�>joc�oc`�m`npgon�rdgg�jk`m\o`� di�_p`�odh`,�N\cp�\n�
oc`�j^^pk\io�ja�oc`�0i_�cjpn`�c\n�oc`�kjr`m�oj�jaa`m�h\mmd\b`*�]po�\n�
do� dn� di� oc`� ^jino`gg\odji� ja� \� kg\i`o� jridib� cjpn`� /.*� do� dn� \gnj�
^\k\]g`�ja�_jdib�c\mh�oj�oc`���oc�cjpn`�PDWWHUV��:K\�"�%HFDXVH�WKH�
��WK� KRXVH� LV� WKH� KRXVH� RI� QHJRWLDWLRQ� RI� WKH� DIIDLUV� LQIOXHQFHG�E\�
WKH� ��WK� KRXVH�� 7KH� HOHYHQWK� FRQQRWHV� SHUPDQHQW� WLH� RI� IULHQGVKLS�
E\�PDUULDJH��WKH�WHQWK�VKRZV�EUHDNLQJ�RI�WKLV�WLH�

=� ]cpfod� gjm_� rcd^c� c\n� oj� bdq`� ]joc� ]`i`ad^d\g� \i_� c\mhapg�
m`npgon� rdgg� ^jia`m� ]`i`ado� di� oc`� _\n\� ja� \� kg\i`o� rcd^c� dn�
]`i`ad^d\Ogt�^jii`^o`_�9�do�rdgg�^\pn`�c\mh�_pmdib�oc`�_\n\�ja�\ijoc`m�
kg\i`o�rcd^c�c\n�oj�]mdib�\]jpo�`qdg,�Pc`�]cpfod�gjm_�dn�\
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opmi^j\o�^c\ibdib�\^^jm_dib�oj�don�h\no`m*�oc`�_\n\�gjm_,�Pcpn*�N\cp�
^jjk`m\odib�rdoc�oc`�_Dn\�gjm_*�Opmt\*�b\q`�h\mmd\b`�\i_�di�o]`�_\n\�
ja�?c\i_m\� do� ^\pn`_�tjp�]`m`\q`h`io� di� oc`� nc\k`�jm�tjpm�rda`%n�
_`\oc,

  Odm*� ?c\i_m\� @\n\� dn� ijr� mpiidib,� Eo� rdgg� bj� ji� ajm�
njh`� t`\mn� ijr,� @j`n� do� h`\i*� oc`i*� oc\o� E� rjpg_� ijo� b`o�
h\mmd`_�_pmdib�?c\i_m\�@\n\�<  

�1R���LW�GRHV�QRW�PHDQ�WKDW��&KDQGUD�LV�LQ�WKH�FRQVWHOODWLRQ�RI�
.HWKX�LQ�D�GXDO�VLJQ�DQG�FDQ�JLYH�ERWK�WKH�UHVXOWV��.HWKX��DV�,�VDLG�
DOUHDG\��LV�DQ�DJHQW�RI�%XGKD��D�GXDO�SODQHW��DQG�VR�ERWK�WKH�HIIHFWV�
��� DQG� ���� ZLOO� EH� WKHUH�� )XUWKHU�� WKH� VXE�ORUG� 6XNUD� DOVR� D�
VLJQLILFDWRU�RI�WKH��WK�KRXVH�E\�RZQLQJ�WKDW�KRXVH��+HQFH�LQ�DQRWKHU�
IDYRXUDEOH�EKXNWL�WKH�VHFRQG�PDUULDJH�FDQ�FRPH�

  Sct�_j�tjp�n\t��F\i�^jh`%<�Sdgg�do�c\kk`i�jm�ijo<  

�1RWH�WKH�VXE�ORUG�RI�WKH��WK�FXVS��,I�WKH�ORUG�RI�WKH�VXE�RU�WKH�
ORUG�RI�WKH�FRQVWHOODWLRQ�LQ�ZKLFK�WKH�VXE�ORUG�LV�VLWXDWHG�LV�LQ�D�GXDO�
VLJQ� RU� KDSSHQV� WR� EH� D� GXDO� SODQHW�� WKHQ� WKH� VHFRQG� PDUULDJH� LV�
SURPLVHG��5DKX�LV�WKH�ORUG�RI�WKH�VXE�RI�WKH��WK�FXVS��LW�LV�LQ�'KDQXV�
D�GXDO�VLJQ��+HQFH�WZR�PDUULDJHV�DUH�LQGLFDWHG��)XUWKHU��5DKX�LV�LQ�
WKH��QG�KRXVH�ZKLFK�UXOHV�WKH�VHFRQG�ZLIH�

  =gg�mdbco*�Odm*�rc`i�rdgg�oc`�n`^ji_�h\mmd\b`�^jh`�jaa<  

�7KLV�VKRXOG�FRPH�RII� LQ� WKH�GDVD�RI�&KDQGUD�ZKLFK� LV� LQ� WKH�
FRQVWHOODWLRQ�RI�.HWKX�DFWLQJ�DV� WKH�DJHQW�RI� ORUG�RI����DQG�VXE�RI�
6XNUD� RZQLQJ� WKH� �WK� KRXVH�� LQ� WKH� EKXNWL� RI� *XUX�� ORUG� RI� ��
RFFXS\LQJ� LWV� RZQ� FRQVWHOODWLRQ� DQG� VXE� RI� 6DQL�� D� VLJQLILFDWRU� RI�
�QG�KRXVH�E\�RFFXS\LQJ�5DKX
V�FRQVWHOODWLRQ���DQG�LQ�WKH�DQWKUD�RI�
6DQL��,W�ZLOO�EH�EHWZHHQ����������DQG������������$V�DW�WKH�PRPHQW�
RI� MXGJPHQW�� &KDQGUD� LV� LQ� %KDUDQL� VWDU�� ZKHQ� 6XU\D� WUDQVLWV� LQ�
%KDUDQL� DQG� VXE� RI� &KDQGUD�� L�H�� DURXQG� O�������� WKH� VHFRQG�
PDUULDJH�ZLOO� WDNH� SODFH��0D\� \RX� OHDG� D� KDSS\� DQG� SHDFHIXO� OLIH�
DQG�PD\�+H�EOHVV�\RX�DOO��
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Djmjn^jk`�ja�oc`�i\odq`�dn�\n�ajggjrn�Ñ

N\cp�0��21�
ET�/4,10 T�6+10 T,�0/+10

Fpkdo`m�������

T,,�00+10

R,,,�/5+10 7�0�/71/
3K+14����L,I,�

E,OP,�
03+05J��56+15A

I\mn�������

=nF���������

Opi�04+37�
REE�0/+2/

I`m^pmt�����
,,�/5+10

O\o,�03+05�
RE�00+10�

R`ipn�������
R�0/+10

0RRQ�0��3/�

ER�/6+10

,,,�g4+10�
G`ocp��������

Fpk,�@\n\�]\g\i^`�/.�tUn,�0�PWK,�3�_\tn,
)RU�PRUH� WKHQ�RQH�PDUULDJH��3URI��.ULVKQDPXUWL� KDV� VDLG� WKDW�

WKH�RQO\�UXOH�WR�EH�IROORZHG�LV�WR�QRWH�WKH�VXE�ORUG�RI�WKH��WK�FXVS��,I�
WKH� VXE�ORUG� RI� WKH� �WK� FXVS� LV� HLWKHU�0HUFXU\� RU� DQ\� RWKHU� SODQHW�
RFFXS\LQJ�D�GXDO�VLJQ�RU�GHSRVLWHG�LQ�WKH�FRQVWHOODWLRQ�RI�D�SODQHW�LQ�
D�GXDO�VLJQ��WKHUH�ZLOO�EH�PRUH�WKDQ�RQH�PDUULDJH�

$OO� RWKHU� UXOHV�JLYHQ�E\�RWKHU� DXWKRUV�GR�QRW� VWDQG� IRU� WHVW�� ,�
ZLQV� DUH� ERUQ�� 7KH� ODJQD�� WKH� SRVLWLRQ� RI� SODQHWV�� HWF�� UHPDLQ� WKH�
VDPH��+RZ�LV�LW�RQH�JHWV�PDUULHG�PRUH�WKDQ�RQFH��WKH�RWKHU�PDUULHV�
RQO\�RQFH��DJDLQ�RQH�KDV���PDUULDJHV� WKH�RWKHU�UHPDLQV�XQPDUULHG��
7UDGLWLRQDO�DVWURORJ\�LV�QRW�KHOSIXO�WR�ILQG�RXW��LV�QRW�XVHIXO��,�DP�LQ�
SRVVHVVLRQ�RI�WKHLU�FKDUW��7KH\�DUH�DOLYH��,V�WKHUH�DQ\�UXOH��H[FHSW�WKH�
PRVW�FRQYLQFLQJ�DQG�FRUUHFW�PHWKRG�GLVFRYHUHG�E\�P\VHOI�

>3HRSOH��HLWKHU�LQFDSDEOH�RU�MHDORXV�PD\�VD\�WKDW�.�3��LV�QRW�D�
GLVFRYHU\�� ,W� LV� DOUHDG\� H[SRXQGHG�E\�RXU� VDJHV��:H� UHTXHVW� VXFK�
SHUVRQV�WR�JLYH�UHIHUHQFH��:H�DUH�UHSHDWHGO\�UHTXHVWLQJ�
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Sct� ^\i
o� c`� ^jh`� ajmr\m_� <� En� ijo� np^c� \� no\o`h`io� di� joc`m�
h\b\udi`n*�hdng`\_dib�oc`�m`\_`mn<Y

En� oc`m`� hjm`� oc\i� \� h\mmdDJH� ajm� ocdn� ^c\mo� <� 5oc� ^pnk� dn�
\o�0/{2/%� di� ?\kmd^jmi,� Eo� dn� di� Ijji� ^jino`gg\odji� \i_� np]�
ja�R`ipn,� R`ipn� dn� di� oc`� _p\g� ndbi*� O\bdoo\mdpn,� D`i^`� oc`m`�
hpno�]`� hjm`� oc\i� ji`� h\mmd\b`,� Bjm� h\mmd\b`*� ep_b`� cjpn`n�
0*� 5� \i_� ��*� 0i_� dn� pij^^pkd`_,� Kri`m� Opi8� 5oc� dn�
j^^pkd`_� ]t� Opi8� Kri`m� O\opUQ� //� oc� j^^pkd`_� ]t� Fpkdo`m8�
Kri`m� R`ipn,�I`m^pmt� di� oc`� ^jino`gg\odji� ja� Opi� h`\in� oc\o�
do� dn� ^jii`^o`_�rdoc� h\mmd\b`� \i_� h\mmd`_� gda`,� ,I� I`m^pmt� dn�
di� \� a\qjpm\]g`� np]*� do� kmjhdn`n� c\mhjidjpn� \i_� c\kkt� gda`,�
Koc`mrdn`� I`m^pmt� di� oc`� np]� ja� \i� \_q`mn`� kg\i`on� jaa`mn�
\_q`mn`� m`npgon� di�h\mmd`_�gda`,

I`m^pmt�dn�di�oc`�np]�ja�O\opmi�rcj�dn�gjm_�ja�5�\i_�6�di�4*�di�
o]`� np]�ja�I`m^pmt� di�4,�I`m^pmt� dn� ijo� \pnkd^djpn,�O\opmi�jaa`mn�
]joc�bjj_�\i_�]\_,�Qidji�\i_�n`k\m\odji*�h\mmd\b`�\i_�@dqjm^`,

��oc� cjpn`� j^^pkd`_� ]t� Fpkdo`m� c\n� Ijji� \gji`� di� don� no\m,�
Ijji�dn�di�oc`�np]�ja�I`m^pmt�di�4,�Ijji�]mdibn�n`k\m\odji,�Ijji�
di�oc`�^jino`gg\odji�ja�Fpkdo`m�di�//�di_d^\o`n�oc\o�Ijji�dn�^jii`^o`_�
rdoc�/�oc�cjpn`�h\oo`mn,�>po�rc`oc`m�Ijji�rdOO� ]`� a\qjpm\]g`�jm�
ijo�dn�oj�]`�_`^d_`_�]t�jigt�oc`�np]gjm_,�D`m`�Ijji�^jii`^o`_�rdoc�
/�oc�cjpn`*�]`dib�_`kjndo`_� di� oc`� np]�ja�I`m^pmt� di�4� dn� `qdg� ajm�
h\mmd\b`�\i_�h\mmd`_� gda`,�>po*� \n� m`b\m_n�kmja`nndji� do� dn�bjj_�\n�
cjpn`n�4�\i_�//�_`ijo`�kmjhjodji*�np^^`nn�di�^jhk`ododji*�`o^,

D`�bjo�h\mmd`_�_pmdib�O\opmi�@\n\�Opi�>cpfod�O\opmi�=iocm\�
ji�06����3/�hjmidib�\i_�^jpmo�k\nn`_�_dqjm^`�jm_`m�_pmdib�O\opmi�
@\n\�Ijji�>cpfod�O\opUQ�=iocm\�ji�/4+/+31,

O`^ji_�h\mmd\b`�^\h`+�Sc`i<�O\opmi�dn�oj�bdq`�\i_�o\f`,�Eo�dn�
di� R`ipn� ^jino`gg\odji� \i_� np]� ja� oc`� _p\g� kg\i`o� I`m^pmt,� Oj�
O\opmi�@\n\�don`ga�b\q`�n`^ji_�h\mmd\b`,

N\Kp� Ei� Fpkdo`m%n� ndbi� c\n� oj� jaa`m� oc`� ��oc� cjpn`� m`npgon�
\gnj*�joc`m�oc`i�oc`�4oc�\i_�7oc�Kjpn`�m`npgo,
� � � I`m^pmt� dn� di� 4,� >po� do� dn� di� oc`� ^jino`gg\odji� ja� kg\i`o�

di� ���6R� LW� KDV� WR� JLYH��WK�KRXVH� UHVXOWV� GXULQJ� ,WV� SHULRG� DQG� VXE�
SHULRG�
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=^op\ggt� n`^ji_� h\mmd\b`*� m`km`n`io`_� hjnogt� ]t� n`^ji_�
cjpn`*� ojjf� kg\^`� _pmdib� O\opmi� @\n\� N\cp� >cpfocd� I`m^pmt�
=iocm\,� 5oc� Kjpn`� dn� ajm� admno�PDUULDJH,� D`i^`*�h\mmd\b`*� _dqjm^`*�
`o^,�ja�oc`�admno�h\mmd\b`�dn�bdq`i�]t�gjm_�ja�0�di�oc`�^jino`gg\odji�ja�
gjm_�ja�//,�O`^ji_�h\mmd\b`�dV�bdq`i�]t�I`m^pmt�di�don�np]+k`mdj_�\n�
do�dn�di�oc`�^jino`gg\odji�ja�gjUG�ja�0�_`kjndo`_�di�5�\i_�np]�ja�gjm_�ja�
5,

?=JP�?D=JCA�B=PA+I=NNE=CAO�PSK

Ki^`�\�amd`i_�ja�hdi`�^jinpgo`_�h`�oj�adi_�jpo�rc`oc`m�\�]jt%n�
^c\mo�\bm``_�rdoc�oc\o�ja�oc`�bdmg,�E�^\no�oc`�^c\mo�^jmm`^ogt�\i_�ojg_�
cdh�oc\o�J`kopi`�r\n�`s\^ogt�di�oc`�5oc�^pnk�ja�oc`�]jt�\i_�c`�c\n�
bjo�oc`�5oc�^pnk�di�?\i^`m�ji�/4�_`bm``n�34�hdipo`n,�E�ojg_�cdh�oc\o�
ocdn�]jt�rjpg_�]`�c\qdib�orj�rdq`n�\i_�oc`�admno�rda`�ncjpg_�]`�\�
_`^`kodq`,

Odi^`� oc`�bdmg�r\n� amjh�\�r`gg� fijri� a\hdgt*� oc`�]jt%n�k\mot�
_d_� ijo� bdq`�r`dbco� oj�ht�rjm_� \i_� ^`g`]m\o`_� oc`�h\mmd\b`�rdoc�
oc\o�bdmg�rcjh� E� n\d_� oj� ]`� \i� piajmopi\o`� bdmg� di� c\qdib� kg`\npm`�
ocmjpbc�cpn]\i_�9�]po�E�`hkc\od^\ggt�km`_d^o`_�oc\o�oc`m`�rjpg_�]`�
n`k\m\odji,� Pc`�h\mmd\b`�r`io� ji� di� oc`�hjmidib� cjpmn,� Ei� P\hdg�
J\_p*�h\mmd\b`�rdgg�]`�^`g`]m\o`_�_pmdib�_\t�odh`�di�oc`�km`n`i^`�ja�
m`g\odq`n� \i_� amd`i_n,� >po� \^op\ggt� oc`t� ^\i� ^jio\^o� oc`hn`gq`n� \n�
cpn]\i_�\i_�rda`�ji�\�g\o`m�_\o`�rcd^c�h\t�]`�\�a`r�_\tn�jm�`q`i�\�
a`r�hjiocn�g\o`m,

,Q� ocdn� ^\n`�h\mmd\b`�r\n�^`g`]m\o`_� di� oc`�hjmidib�\i_�\ao`m�
oc\o*�oc`�bdmg%n�k\mot�ojjf�oc`�bdmg�oj�oc`dm�m`nd_`i^`�rc`m`\n�oc`�]jt%n�
k\mot�\gjib�rdoc�oc`�]jt�m`\^c`_�oc`dm�cjh`*�,Q�oc`�n\h`�r``f�oc`�
c\kkt� ^`g`]m\odji� ajm� oc`h� c\_� ]``i� \mm\ib`_� di� oc`� idbco,�Sc`i�
oc`�]jt�r\n�g`ao�\gji`�rdoc�cdn�rda`�di�oc`�^gjn`_�]`_mjjh*�c`�ajpi_�
jpo�oc\o�oc`�bdmg�r\n�npaa`mdib�amjh�njh`�ocm`\o`idib�gj\ocnjh`�\i_�
^jio\bLjpn�_dn`\n`,�Sdocdi�\�a`r�hdipo`n*�c`�mpnc`_�jpo�ja�oc`�mjjh�
\i_�nom\dbco�^\h`�oj�h`,�D`�ojg_�nK`__dib�o`\mn�  Odm*�rc\o�tjp�ojg_�
rdgg�^jh`�omp`,�It�rda`�dn�npaa`mdib�amjh�np^c�\�_dn`\n`*�rcd^c�dn�
^jq`m`_�]t�a\^`+kjr_`m,�E�ajpi_�k\o^c`n�c`m`�\i_�oc`m`�di�c`m�]j_t,�
E�_j�ijo�fijr�rc\o�oj�_j,  

H\o`m� m`g`q\io� ^`modad^\o`n� r`m`� j]o\di`_� \i_� c`� c\_� oK`�
_dqjm^`*�Ki�\�g\o`m�_\o`�c`�h\mmd`_�\ijoc`m�bdmg,�Ea�oc`
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np]� gjm_� ja� oc`� n`^ji_� ^pnk� r`m`� oj� ]`� di� oc`� ^jino`gg\odji� ja� \�
kg\i`o�rcd^c�dn�^jiejdi`_�rdoc�J`kopi`�np^c�\�_dn\kkjdioh`io�\i_�
_`^`kodji�rjpg_� c\q`� m`k`\o`_,%� Hp^fdgt� do� dn� ijo� ncjri,�D`� gdq`n�
c\kkdgt�rdoc�cdn�n`^ji_�rda`,

JQI>AN�ODKSO�PDA�PEIA�KB�0=NNE=C(

Odm*� Ujpm� nop_`ion� n\t� oc\o� km`_d^odjin� ]\n`_� ji� oc`�
cjmjn^jk`� ja� \� k`mnji� h\t� jm� h\t� ijo� ]`� ^jmm`^o,� =gg� oc`�
kjndodji� ja�oc`� /0� ^pnkn� _`k`i_� ji� oc`� hjh`io� ja� oc`� ]dmoc�
odh`� o\f`i�=i_� tjp� _`^d_`�rc`oc`m� oc`m`� dn� apgadgh`io� ja� ji`%n�
_`ndm`� jm� ijo�jigt� am� Rh� oc`� np]� gjm_� ja� oc`� ^pnkn� oj� ]`� o\f`i�
ajm� ep_bh`io,�D`i^`*�do�n``hn�tjp�km`a`m�Djm\mt�oj�J\oDO�?c\mo�  

  U`n*� pi_jp]W`_gt,� E� m`do`m\o`� oc\o� Djm\mt� dn� oc`� ]`no� oj�
b`o�^jmm`^o�\i_�\h\udib�m`npgon,  

Bjm�Djm\mt�\h�E�oj�bdq`�\�iph]`m�<
�<HV��SOHDVH�PHQWLRQ�DQ\�QXPEHU�EHWZHHQ���DQG����,
Eo�dn�iph`mjgjbt*�Odm�<
Jj,,,KiOt� dbijm\io� k`jkg`� jm� di^\k\]g`� k`jkg`� h\t� _j� \�

kmjk\b\i_\� oc\o� do� dn� iph`mjgjbt,� JRW� \o� \gg*� do� dV� kpm`*� b`ipdi`�
=nomjgjbt,

H`o�h`�bdq`�52,
>t�52� do� dn�h`\io� oc\o�Ijji� ndbi�?\i^`m*�O\opmi� no\m�Lpnct\�

\i_�/2�_`bm``n�31�hdipo`n� \i_�0.� n`^ji_n� mpg`_�]t� Fpkdo`m� dn� oc`�
g\bi\,

ÖPc`i�r`�c\q`�oj�adi_�jpo�oc`�^pnkn�ja�oc`�joc`m�cjpn`n,  

ÖSdgg�ijo�oc`�^pnkn�q\mt�amjh�ji`�kg\^`�oj�oc`�joc`m�"  
  =gg�kg\^`n�di�oc`�n\h`�g\odop_`�rdgg�c\q`�oc`�n\h`�^pnkn�`q`i�

ocjpbc�oc`dm�gjibdop_`�h\t�]`�_daa`m`io,�Pc`m`ajm`�ji`�dn�oj�ijo`�oc`�
g\odop_`�ja�oc`�kg\^`�ja�ep_bh`io�\i_�ijo�oc`�kg\^`�amjh�rcd^c�oc`�
lp`mt�dn�kpo  

Oj*�r`�c\q`�oj�o\f`�oc`�g\odop_`�ja�@`gcd,
U`n,� Eo� dn� ajm� @`gcd� r`� c\q`� oj� n``,� Pc`� g\odop_`� dn� �6{�6%�

Jjmoc,

Scd^c�o\]g`�ja�Djpn`n�_j�tjp�m`^jhh`i_�oj�m`a`m�<
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7LOO� WKH� WDEOH� RI� +286(6� SUHSDUHG� E\� PH� FRPHV� RXW��

RQH�VKRXOG� UHIHU� RQO\� WKH� 5DSKDHO
V� 7DEOH� RI� +RXVHV� DQG� QRW�
DQ\WKLQJ� HOVH� �� ZH� VKRXOG� DYRLG� FDOFXODWLRQV�� (YHQ� KH� ZKR�
FODLPV�WKDW� KH� LV� JRRG� LQ� +LJKHU� 0DWKHPDWLFV� IDLOHG� LQ�
(OHPHQWDU\�0DWKHPDWLFV� ZKLFK� ,� SRLQWHG� RXW� LQ� P\� 2FWREHU�
����� LVVXH��2QH� PD\� EH� 0�� $�� \HW� KH� FDQ� HUU�� 7KHUHIRUH� DV� IDU�
DV� SRVVLEOH�DYRLG� FDOFXODWLRQV� ZKHQ� UHDG\� UHIHUHQFH� WDEOH� LV�
WKHUH�� 6R� UHIHU�WR�5DSKDHO
V�DQG�ZKHQ�PLQH�LV�UHOHDVHG�UHIHU�WR�
PLQH�

�6LU��WKH�WDEOH�RI�KRXVHV�LV�6D\DQD�SRVLWLRQ��,V�LW�QRW�"�
¨<HV��6R� \RX� KDYH� WR� QRWH� WKH� D\DQDPVD� RQ� WKH� GD\� RI�

MXGJPHQW�
:KLFK�D\DQDPVD�DP�,�WR�IROORZ�"

)ROORZ� .ULVKQDPXUWL
V� D\DQDPVD�� )RUJHW� DOO� RWKHUV�� :KHQ�
.ULVKQDPXUWL�$\DQDPVD� LV�XVHG�DQG�E\�XVLQJ� WKH� VXEGLYLVLRQ�RI� D�
&RQVWHOODWLRQ� \RX� FRPH� FRUUHFW� LQ� PLQXWH� GHWDLOV�� LW� JRHV� ZLWKRXW�
VD\LQJ�WKDW�WKH�RWKHU�D\DQDPVD�DUH�QRW�WR�EH�IROORZHG��HVSHFLDOO\�LI�
LW�YDULHV�E\�GHJUHHV�"�)ROORZ�RQO\�PLQH�

:KDW�LV�WKH�$\DQDPVD�QRZ�"

���GHJUHHV����PLQXWHV��6R�\RX�DGG�WKLV�ILJXUH�WR�WKH�SRVLWLRQ�
\RX�JRW�IRU�WKH�QXPEHU�\RX�JDYH��L�H�������KHQFH�DGG�������WR�
����������7KHQ�WKH�6D\DQD�SRVLWLRQ�RI�WKH�ODJQD�ZRXOG�EH���GHJUHHV�
���PQ�����VHFV��7XUQ�RYHU�WKH�SDJH�ZKHUH�WKH�FXVSV�RI�YDULRXV�
KRXVHV�DUH�JLYHQ�IRU�'HOKL�/DWLWXGH��7KHQ�\RX�ZLOO�JHW�WKDW�9LUJR�
�����LV�WKH�VHFRQG�FXVS��/LEUD������LV�WKH�WKLUG�FXVS��IRXUWK�ZLOO�EH�
������6FRUSLR��ILIWK�ZLOO�EH�������6DJLWWDULXV���VL[WK�ZLOO�EH�������
&DSULFRUQ�DQG�WKH�RWKHU���FXVSV�DUH�����GHJUHHV�RSSRVLWH�WR�WKHVH�

1RZ�ZH�KDYH�JRW�WKH�6D\DQD�SRVLWLRQ�RI�WKH����FXVSV��'HGXFW�
WKH�$\DQDPVD�DQG�FRQYHUW�WKHP�WR�1LUD\DQD��7KH�IROORZLQJ�ILJXUH�
LV� WKH�PDS� IRU� WKH� TXHU\� DQG� KHUHDIWHU�ZH� KDYH� WR� QRWH� GRZQ� WKH�
SRVLWLRQ�RI�WKH�SODQHWV�

)RU�ZKLFK� WLPH� DUH�ZH� WR� QRWH� WKH� SRVLWLRQ�RI� WKH� SODQHWV"� ,I�
\RX� MXGJH�D�FKDUW� LPPHGLDWHO\�DIWHU�FDOFXODWLRQV�� WKHQ�\RX�KDYH� WR�
QRWH� WKH� SRVLWLRQ� RI� WKH� SODQHW� DW� ZKLFK� \RX� VWDUW� WKH� FDVWLQJ� IRU�
MXGJPHQW��&XVSV�IRU�WKH�QXPEHU�FDQ�EH�GRQH�DQG
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f`ko�m`\_t�\n�\�m`\_t�m`^fji`m,�Ujp�h\t�f``k�\�m`\_t�m`^fji`m�ajm�
\it�ndibg`�gj^\gdot�ajm�`q`mt�iph]`m�]`or``i���\i_�027,�Jjodib�oc`�
kjndodji�ja�o]`�kg\i`on�\i_�di�^jiodip\odji�oj�ep_b`�rdgg�]`�_ji`�\o�
\it� odh`,�Pc\o� odh`� \gji`� ncjpg_� ]`� o\f`i� ajm� oc`� kjndodji� ja� oK`�
kg\i`on,

Pc`i� \m`� r`� oj� ijo`� ajm� 5+1.� =,I,� E,O,P,� jm� \m`� r`� oj�
^jiq`mo�oc`�odh`�oj�H,I,P,

  DHggj���Eo�dn�jigt�oj�adi_�oc`�^pnkn�ja�oc`�cjpn`n�ji`�dn�oj�adi_�
jpo� oc`� odh`� di�H,I,P,�>po� oj� ^\g^pg\o`� oc`� kjndodji� ja� oc`� kg\i`on�
tjp�c\q`� oj� o\f`� oc`�Ei_d\i�Oo\i_\m_� odh`,�>`^\pn`� oc`�kjndodji�ja�
oc`�kg\i`on�\m`�ajm�/0�ijji�Cm``ird^c,�Pc\o�dn�oc`�n\h`�kjndodji�ajm�
3� +1.� L,I+� E,O,P,� Pc\o� dn� rct� E� c\q`� bdq`i� di� ht� Akc`h`mdn� oc`�
kjndodji�ja�oc`�kg\i`on�ajm�3+1.�L,I,��E�^jpg_�c\q`�bdq`i�oc`�kjndodji�
ja� oc`�kg\i`on� ajm�/0�ijji�E,O�P,�>po�tjp�^\iijo�q`mdat�`\ndgt�rdoc�
oc\o�ja�S`no`mi�Akc`h`mdn�\i_�^jiadmh�oc\o�hdi`�dn�^jmm`^o,�Oj�ji`�
^\i�rjmf�rdoc�^jiad_`i^`,�@jp]o� ncjpg_�i`q`m�]`� oc`m`,�Pc`m`ajm`�
tjp�^\g^pg\o`�\i_� din`mo� di� oc`�h\k�\ao`m�_`_p^odib�\t\i\hn\�amjh�
oc`� adbpm`n� j]o\di`_,� Pc`i� oc`� ajggjrdib� dn� oc`� cjmjn^jk`� ajm�
ep_bh`io,

ET�/3+/0

O\opmi�
/3+12�
T�/5+/0

T,�0.+/0 R`ipn�/5+/4/�
TEE�00+/0

N\Kp�
07+02�

R,,,�/4+/0

H\bi\
/2+31+0.

0RRQ�������
Opi�05+..

R,,�/2+31+0.

,,�/4+/0�

I`m^,�/4+12�
G`ocp�
07+02

,R�/5+/0 Fpk,�//+//�
EEE�/3+/0R,���+/0

0DUV�������

9�������



���

I`m^pmt�@\n\�\o�oc`�hjh`io�ja�ep_bh`io�]\g\i^`�O�t`\mn*
//� hjiocn*� 0.� _\tn,� S`� c\q`� oj� km`nph`� oc\o� I`m^pmt� @\n\�
N\cp�>cpfod�no\mo`_�ji�1.+/+46,

Bdmno�Mp`nodji�8+,n�h\mmd\b`�kmjhdn`_<

Jjo`� rc`m`� oc`� n`q`ioc� ^pnk� a\ggn*� do� dn� di� ?\kmd^jmi� \o�
��������,� Eo� dn�Ijji�Oo\m� Fpkdo`m� np],�Sc\o� _j`n� Fpkdo`m� ndbidat<�
Fpkdo`m� dn� j^^pktdib� oc`� n`^ji_� cjpn`� kmjhdndib� di^m`\n`� di� oc`�
iph]`m�ja�oc`�h`h]`mn�ja�oK`�a\hdgt�]t�h\mmd\b`,�D`i^`�h\mmd\b`�
dn�kmjhdn`_,

O`^ji_� Mp`nodji� 8ÑScj� \m`� oc`� ndbidaL^\ojmn� ja� oc`� cjpn`n�
0*�5*�//�rcd^c�cjpn`n�_`ijo`�oc`�r`__dib<

K^^pk\io� ja� oc`� ^jino`gg\odji� ja� \� kg\i`o� dn� nomjib`m� oc\i�
oc`� j^^pk\io,� K^^pk\io� ja� \� cjpn`� dn� nomjib`m� oc\i� oc`� gjm_� ja�
oc`�cjpn`,�Pcdn�dn�oc`�h\di�kmdi^dkg`�ja�hdi`,

Pc`m`ajm`� aLi_� jpo� oc`� j^^pk\ion� ja� oc`n`� cjpn`n� \i_� oc`�
kg\i`on*� da�\it�_`kjndo`_�di�oc`�^jino`gg\odji�ja�oc`�j^^pk\io,�7c`i�
ijo`� _jri� oc`� j^^pk\io,� H\o`m� adi_� jpo� oc`� kODQ`on� ndop\o`_� di� oc`�
^jinoHOO\odji� ja� oc`� jri`mn� ja� oc`� ndbin� di�rcd^c� oc`� ^pnkn� ja� oc`�
cjpn`n�0*�5*���� a\gg,�Bdi\ggt�o\f`�oc`�gjm_n�ja�oc`�cjpn`n�\n�r`gg�\n�
ocjn`�kg\i`on�^jiejdi`_�rdoc�jm�\nk`^o`_�]t�oc`�\]jq`�ndbidad^\ojmn,

O`^ji_� cjpn`� `so`i_n� amjh� �4+/0� H`j� oj� /3+/0�9dmbj� &tjp�
c\q`� oj� o\f`� ^pnk� oj� ^pnk� \n� \� cjpn`� \i_� ijo� gdf`� oc`� om\_dodji\g�
\nomjgjb`mn*� da� tjp� r\io� oj� ajggjr� Gmdnci\hpmod� L\_c_c\od'�
I`m^pmt*�G`ocp�\i_�Fpkdo`m�\m`�oc`�j^^pk\ion�ja�oc`�0i_�cjpn`,�Jj�
kg\i`o�dn�di�G`ocp�^jino`gg\odji,�N\cp�dn�di�Fpkdo`m%n�no\m�Ijji*�Opi�
\m`�di�oc`�no\m�ja�I`m^pmt,

M[l[dj^� ^eki[� [nj[dZi� \hec� -­0)1/).,� _d� =Wfh_Yehd� je� /4+/0�
_d�;;gkWh_ki*�He�fbWd[j�_i�\ekdZ�_d�j^_i�WhY*

��WK�KRXVH�H[WHQGV�IURP�7DXUXV�WR�������*HPLQL��9HQXV�LV�LQ�
WKLV�DUHD�DQG�WKH�WKUHH�FRQVWHOODWLRQV�RI�9HQXV�DUH
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%KDUDQL�� 3�3�*XQL� DQG� 3RRUYDVKDGD�� 6DWXUQ� DQG�0HUFXU\� DUH� WKH�
WZR�SODQHWV�LQ�LWV�VWDU�

7KHUHIRUH�WKH�VWURQJHVW�DUH�0HUFXU\��5DKX��-XSLWHU��.HWKX��
6DWXUQ��9HQXV��0RRQ�DQG�6XQ�

Jjr� oc`� lp`nodji� \mdn`n� cjr� oj� n`g`^o� oc`� nomjib`no� \i_� oc`�
ampdoapg�ji`n,

E� c\q`� _dn^jq`m`_� oc\o� oc`� mpgdib� kg\i`on� \o� oc`� hjh`io� ja�
ep_bh`io�rdgg�]`�c`gkapg�\i_�oc`t�\m`�oc`�m`\g�]`Q`a\^ojmn,�Pj_\t�do�
dn�S`_i`n_\t�bjq`mi`_�]t�I`m^pmt,�Pc`�no\m�dn�=ncg`nc\�mpg`_�]t�
I`m^pmt,� PcH� ndbi� dn� bjq`mi`_� ]t� IRji*� ?\i^`m,� H\bi\� a\ggn� di�
H`j,� G`ocp� \i_� N\cp� \m`� oc`� orj� ij_`n� rcd^c� rdgg� m`km`n`io�
I`m^pmt�\n�G`ocp�dn�^jiejdi`_�rdoc�I`m^pmt�\i_�N\cp�dn�\nk`^o`_�
]t�I`m^pmt,�E�c\_�n\d_�oc\o�N\cp�jm�G`ocp�rdgg�bdq`�admno�ja�\gg�oc`�
m`npgon�di_d^\o`_�]t�oc`�kg\i`on�rdoc�rcd^c�oc`t�\m`�^jiejdi`_�jm�]t�
rcd^c�oc`t�\mH�\nk`^o`_,

D`i^`�di^gp_`�Wc`�orj�ij_`n,�N`e`^o�Opi*�o\f`�G`ocp,

Pc`i�rc`i�rdgg�oc`�h\mmd\b`�^jh`�pk�"

I`m^pmt� @\n\� N\cp� >cpfod� G`ocp� =iocm\� jm� I`m^pmt� @\n\�
N\cp� >cpfod� Ijji� =iocm\,� I`m^pmt� @\n\� N\cp� >cpfod� G`ocp�
=iocm\� dn� hjnogt� jq`m,�Ijji� =ioKm\� rdgg� no\mo� \ao`m� 5� hjiocn� 02�
_\tn*� d,`,� ji� 5oc�=kmdg*� /75.,� Eo�rdgg� mpi� ajm� 0�hjiocn� \i_� /4� ����
_\tn,� Jjr� r`� c\q`� oj� n``� di� rcd^c� ^jino`gg\odji� \i_� np]� oc`�
ndbidad^\ojmn� rdgg� ]`� om\indodib,� =n� I`m^pmt� \i_� Ijji� \m`� a\no�
hjqdQJ*� o\f`� N\cp+� N\cp� ^jh`n� oj� don� jri� ^jino`gg\odji� ji� 5oc�
B`]mp\mt*� g75.,�Pc`i� do�rdgg�]`� di�R`ipn�np]� odgg�03oc�=kmdg*�/75�,�
Pc`i� do� rdgg� ]`� di� G`ocp� np]� rcd^c� dn� \gnj� \� nomjib� ndbidad^\ojm,�
I`m^pmt� rdgg� `io`m� dioj� Njcdid� no\m� bjq`mi`_� ]t�Ijji� di� R`ipn�
ndbi,� D`i^`� oc`� _\o`� ja� h\mmd\b`� rdgg� ]`� ji� oc`� _\t� rc`i� Opi�
om\indon�di�R`ipn�ndbi*�Ijji�no\m*�N\cp�np]*�d,`,*�03oc�I\t�����

Jjr� g`o� pn� n``� rc\o� oK`� cjmjn^jk`� di_d^\o`n*� \^^jm_dib� oj�
oc`�odh`�apmidnc`_�]t�tjp,
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R,,,�00+05 TE�01+05

9,,�01�2�

G`ocp
6+16

Fpk,�/+7�

T,E

R,

N\cp
6+16

H\bQD
01�.2

EE,�00+05

I`m,�/611�
,,�00+05�
R`i�00�2.�
I\Un�04+02�
Opi�07+37

6XQ�'DVD�EDODQFH���\HDUV���PRQWKV�DQG����GD\V�
)URP���������5DKX�'DVD�6DWXUQ�%KXNWL�ZLOO�RSHUDWH�
6LJQLILFDWRUV�RI������DQG����KRXVHV�DUH���
0HUFXU\��ORUG�RI���LQ���DQG�QR�SODQHW�LQ�LWV�FRQVWHOODWLRQ�
1R� SODQHW� LQ� �� ORUG� LV� 6DWXUQ�� .HWKX� UHSUHVHQWV� 6DWXUQ�

5DKX�LV�LQ�.HWKX�VWDU�DQG�5DKX�LV�D�VLJQLILFDWRU�
1R�SODQHW�LV�LQ�6DWXUQ�VWDU�
��WK� KRXVH� LV� RFFXSLHG� E\� H[DOWHG� -XSLWHU�� ,W� LV� LQ� LWV� RZQ�

FRQVWHOODWLRQ�� 1R� RWKHU� SODQHW� LV� LQ� -XSLWHU
V� VWDU�� +HQFH� 5DKX��
.HWKX�� 6DQL�� -XSLWHU� DUH� WKH� VLJQLILFDWRUV�� 1RZ� VHOHFW� WKH� WLPH� RI�
PDUULDJH��$OORZ�5DKX�WR�WUDQVLW�LQ�6DWXUQ�VLJQ�5DKX�VWDU��7KHQ�WDNH�
.HWKX�$QWKUD� ZKLFK� FRPPHQFHV� DIWHU� ����� RI� 6DWXUQ� %KXNWL� ZDV�
RYHU�� L�H�� ��� PRQWKV� �� GD\V� DIWHU� WKH� FRPPHQFHPHQW� RI� 6DWXUQ�
%KXNWL��,W�LV�DIWHU����������%\�KRUDU\�ZH�IL[HG������������$V�.HWKX�
VXE�SHULRG�LV�WR�UXQ�IRU���PRQWKV�WKLV�ZLOO�DJUHH��7KH�VKRNVKPD�ZLOO�
EH�WKH�IDJ�HQG�RI�.HWKX�RQO\�

�6R��
6R� ZKDW�� \RXU� SDUHQWV� FDQ� VWDUW� QHJRWLDWLRQ� LQ� $SULO� �����

DQG�PDNH�DUUDQJHPHQWV�HWF���IL[LQJ�FKRXOWU\��HWF���RQO\�WKHQ�

6DW�����
;�������E;�00+05

0RRQ������
�����EE,��0�+05 EE,�0�+05



���

@ERKN?A
'LYRUFH�LV�D�TXHVWLRQ�ZKLFK�DULVHV�DIWHU�RQH
V�PDUULDJH�ZLWK�WKH�

RWKHU�OHJDOO\��7KH�FDXVH�PD\�EH�DQ\�RU�PDQ\��$Q\KRZ�XQOHVV�WKHUH�
LV� GLVDJUHHPHQW�� GLVKDUPRQ\� DQG� GLVVDWLVIDFWLRQ� DPRQJ� WKH� FRXSOH��
GLYRUFH�ZLOO�QRW�FRPH�XS��-XVW�OLNH�RSLQLRQV�GLIIHU��VR�DOVR�KXVEDQG�
DQG� ZLIH� ERUQ� LQ� GLIIHUHQW� IDPLOLHV� RI� GLIIHUHQW� SDUHQWV� PD\� QRW�
DJUHH��7KH� WUDGLWLRQDO�PHWKRG�RI� ILQGLQJ�RXW�GDVD�SRUXWKDP�ZLOO� LQ�
QR�ZD\��KHOS�WKH�SDUHQWV�RU�WKH�FRXSOH��$FWXDOO\��LI�ZH�QRWH�GRZQ�WKH�
SHUFHQWDJH� RI� WKH� SHRSOH� OHDGLQJ� KDSS\�� SOHDVDQW�� VPRRWK� OLIH�ZLWK�
ZLIH� ZLWK� LQVHSDUDEOH� WHPSHUDPHQW�� WKHUH� DUH� PDQ\� ZKR� QHYHU�
FRQVXOWHG�DQ\�DVWURORJHU�� ,W�PD\�EH�DQ�DUUDQJHG�PDUULDJH�RU� LW�PD\�
EH� D� ORYH�PDUULDJH�� &RQVXOWLQJ� DQ� DVWURORJHU�� IROORZLQJ� WUDGLWLRQDO�
V\VWHP�� GRHV� QRW� JXDUDQWHH� VPRRWK�� SOHDVDQW�� XQLWHG� OLIH�ZLWK�ZLIH�
IRU�D�ORQJ�QXPEHU�RI�\HDUV��EULQJLQJ�IRUWK�HQRXJK�FKLOGUHQ�WR�LQKHULW�
WKH� HVWDWHV� RI� WKH� SDUHQWV�� 7R� P\� NQRZOHGJH�� DW� OHDVW� ��� WR� ���
SHUFHQWDJH�RI� WKH�FRXSOH�ZKR�KDG�JRW�PDUULHG��DIWHU�FRQVXOWLQJ� WKH�
DVWURORJHUV�� ZKR� IROORZ� RQO\� WUDGLWLRQDO� DVWURORJ\�� DUH� IXOO\�
GLVVDWLVILHG� DQG� WKH\� GR� QRW� ILQG� SOHDVXUH� LQ� WKH� FRPSDQ\� RI� HDFK�
RWKHU��,Q�D�IHZ�SHUFHQWDJH��WKHUH�LV�UHSXOVLRQ�DOVR��LI�WKH�PDUULHG�OLIH�
ZKDW�ZH�ZDQW� LV� DWWUDFWLRQ�DQG�QRW� UHSXOVLRQ�� ,I� FDQ�DVWURORJHU� FDQ�
FKDQJH� WKH� IDWH�RI� WKH� FRXSOH�� WKHQ�'DVD�3RUXWKDP�PD\�KH�KHOSIXO�
:KHQ� WKH� GHVWLQ\� LV� WKDW� WKH\� ERWK�PXVW� JHW�PDUULHG� ZKHWKHU� \RX�
FRQVXOW� WKH�DVWURORJHU�RU�QRW��ZKHUH� WKHUH� LV�'DVD�3RUXWKDP�RU�QRW��
WKH�PDUULDJH�PXVW� WDNH�SODFH�DQG�,W�GRHV� WDNH�SODFH��:KHQ�DGYHUVH�
WLPH� VWDUWV�� ERWK� RI� WKHP� GLVDJUHH�� 7KLV� GLVDJUHHPHQW� PD\� HQG� LQ�
VHSDUDWLRQ� DQG� WKH�ZLIH�PD\� EH� VLOHQW� 7KLV� VHSDUDWLRQ�PD\� HQG� LQ�
YLROHQFH� ��RU� WKLV� VHSDUDWLRQ�PD\�EH�GXH� WR�GLVHDVH�RI�HLWKHU�RI� WKH�
SDUW\��7KHUHIRUH��DV�UHZDUGV�GLYRUFH�LV�FRQFHUQHG��RQH�VKRXOG�NQRZ�
ZK\� WKH\� DUH� GHVWLQHG� WR�PDUU\� HDFK� RWKHU� DQG� WKHQ�ZK\� WKH\� DUH�
GHVWLQHG�WR�JHW�D�GLYRUFH��.�3��H[SODLQV�WKHVH�IDFWV�FU\VWDO�FOHDU�

+RXVHV� ��� �� DQG� ��� DUH� WR� EH� MXGJHG�� IRU� XQLRQ� �PDUULDJH���
LQFUHDVH�LQ�WKH�QXPEHU�RI�WKH�PHPEHUV�RI�WKH�IDPLO\�E\�PDUULDJH�DQG�
DOVR� WR�NHHS�SHUPDQHQW� WLH�RI� IULHQGVKLS�ZLWK�SDUWQHU� LQ� OLIH��7KHVH�
DUH�MXGJHG�IURP�WKH�KRXVHV������DQG�����%XW�GLYRUFH�LV�FDXVHG�ZKHQ�
WKH�VLJQLILFDWRUV�RI������DQG�,W�DUH�DOVR�WKH�VLJQLILFDWRUV�RI�WKH�KRXVHV�
�����RU���DQG����RU���DQG���RU����DQG���DQG
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nj�ji�Pc`m`ajm`*� oc`�/0oc�cjpn`� oj� oc`�cjpn`n�0*�5*�\i_�/� E�\m`�\gg�
_`omdh`io\g�ajm�nhjjoc*�kg`\n\io�a\hdgt�OLIH�rdoc�rda`,�D`i^`�oc`n`�
cjpn`n�\m`�oj�]`�ep_b`_�\i_�oc`i�jQgt�ji`�c\n�oj�_`^g\m`�oc`�m`npgo�
rc`oc`m� oc`t�rdgg�bj� ajm�_LYjm^`,� ,I� oc`� ndbidad^\ojmn�ja�0*�5�jm�//�
c\kk`i� oj� ]`� oc`� ndbidad^\ojmn� ja� /*4� \i_� /�*� oc`i*� n`k\m\odji�rdgg�
npm`gt�c\kk`i�\i_�oc`i�do�h\t�g`\_�oj�_dqjm^`,

Ea� n`k\m\odji� dn� ^\pn`_� ]t� oc`�rda`� mpiidib� \r\t� n\tdib*� oc\o�
nc`�c\n�ij�hdi_�oj�no\t�rdoc�ocH�cpn]\i_*�oc`i�di�ji`%n�cjmjn^jk`*�
oc`� ndbidad^\ojm�ja�5�rdgg� \gnj�]`� oc`� ndbidad^\ojm�ja�4�\i_�7,� Ea� oc`�
k`mnji�_jHn�ijo�gdf`�rda`*�\i_�c`�bj`n�\r\t*�oc`i*�r`�c\q`�oj�ep_b`�
oc`�cjpn`n�1�\i_�/0,�2Wc�cjpn`� dn� oc`�kg\^`�ja�m`nd_`i^`,�Oj�1m_� dn�
Rt\t\�oj�do,�Pc`m`ajm`*�ji`�rdgg�bj�\r\t�amjh�cdn�m`nd_`i^`�kmj^``_�
ji�\�ejpmi`t�\i_�oc`m`]t�b`o�VHSDUDWHG

5(81,21 Fp_b`�oc`�cjpn`n�/*�3*�5�\i_���,

@ERKN?A
As\hkg`

Pc`� cjmjn^jk`n� ja� oc`� ^jpkg`� rcj� bjo� h\mmd`_� ji� /0+/0+42�
c\_�_dqjm^`�n\i^odji�ji�05+//+45,�=kk`\g�dn�h\_`�ji�/1+6+46,

TEg��3+33�

G òKp�0/+/7

Fpk,� 0.+35�

O\o,����0/+/5
H\JQ\
����

E,�.+1.�
R`i+�5+02�
Ijji��������

,,,�02+1.

TE�/7+1.

I`m^,�/�22
OXQ�/4+03�
,9�/7+1.
0DUV�03�23

��������
.�23�D,h,

I^,�/7�1. R�/7+1.

ET�02+1.

9,,,����� R,,�2+16
NDcp�0/��7�
R,���03+33

N\cp�@\n\�>\g\i^`���t`\m�//�hjiocn�0�_\tn,



���

7KH�GDVD�SHULRG�DW�WKH�WLPH�RI�PDUULDJH�ZDV�6DWXUQ�'DVD�9HQXV�
%EXNWL�6XQ�$QWKUD��'LYRUFH�ZDV�VDQFWLRQHG�GXULQJ�6DWXUQ�'DVD�6XQ�
%KXNWL� -XSLWHU� $QWKUD� RQ� ���������� $SSHDO� LV� JLYHQ� RQ� ��������
GXULQJ�6DWXUQ�'DVD�0RRQ�%KXNWL�0DUV�$QWKUD�

)RU�PDUULDJH��MXGJH�KRXVHV������DQG�����9HQXV�DQG�0RRQ�DUH�LQ�
���1RQH�LQ����.HWKX�LV�LQ�����0HUFXU\��0DUV�DQG�6DWXUQ�UXOH�WKH��QG��
�WK� DQG� ��WK� KRXVHV�� -XSLWHU� DQG�6DWXUQ� DUH� LQ� WKH� FRQVWHOODWLRQ� RI�
9HQXV���5DKX�LV�WKH�FRQVWHOODWLRQ�RI�0RRQ��1R�SODQHW�LV�LQ�0DUV�VWDU��
6XQ�LV�LQ�WKH�FRQVWHOODWLRQ�RI�6DWXUQ��ORUG�RI�����0DUV�DQG�.HWKX�DUH�
LQ�WKH�VWDU�RI�0HUFXU\�

���� 6XQ� LQ� WKH� VWDU� RI� 6DWXUQ� FDQ� XQLWH� DQG� FDQ� VHSDUDWH��
EHFDXVH�� 6DWXUQ� LV� ORUG� RI� ��� DQG� RFFXSDQW� RI� ��� �� ��
��K�LV�IRU�8QLRQ����WK�IRU�VHSDUDWLRQ�

���� 0RRQ� LV� LQ� WKH� FRQVWHOODWLRQ� RI� 5DKX� DQG� VXE� RI�0DUV��
5DKX� LV� WR� JLYH� WKH� UHVXOWV� RI� WKH� KRXVHV� ��� ��� �� DQG� ���
,W�DOVR�VKRZV�XQLRQ�DQG�VHSDUDWLRQ�

���� 0DUV�LQ�WKH�VXE�RI�5DKX�JLYHV�XOWLPDWH�VHSDUDWLRQ�
���� 0HUFXU\�LQGLFDWHV�VHSDUDWLRQ�DV�LW�LV�LQ�WKH�VWDU�RI�

RFFXSDQW�DQG�RZQHU�RI����DQG�VXE�RI�5DKX�
���� -XSLWHU�LQ�WKH�VWDU�RI�9HQXV��XQLRQ��DQG�VXE�RI�-XSLWHU�

LQ����VKRZV�OHJDO�VHSDUDWLRQ�
���� 9HQXV�LQ���LQ�WKH�FRQVWHOODWLRQ�RI�5DKX�DQG�VXE�RI�5DKX�

JLYHV�ERWK�
���� 6DWXUQ�LQ�9HQXV�VWDU��XQLRQ��VXE�RI�5DKX��XOWLPDWH�

VHSDUDWLRQ�DV�5DKX�LV�WR�GHQRWH��WK�KRXVH�PDWWHU�DOVR�
���� 5DKX�LQ�0RRQ�VWDU�9HQXV�VXE�VKRZV�XQLWHG�PDUULHG�

OLIH�
���� .HWKX�LQ�0HUFXU\�VWDU�9HQXV�VXE�XQLWHV��7KXV�ZKDW�

HDFK�SODQHW�FDQ�FRQWULEXWH�LV�WR�EH�VWXGLHG�

7KH� GD\� RI�PDUULDJH��ZDV� D� 6DWXUGD\� ��0RRQ� LQ� 6DWXUQ� VLJQ��
/DJQD�LQ�6DWXUQ�VLJQ��6XQ�VWDU��6XQ�ZDV�LQ�LWV�RZQ�VWDU���6DWXUQ�ZDV�
LQ�WKH�VLJQ�RI�ORUG�RI����DQG�VWDU�RI�ORUG�RI����-XSLWHU�ZDV�LQ�9HQXV�
VWDU�LQ�VLJQ�RI�ORUG�RI����9HQXV�RZQV�RQO\�ODJQD�DQG�QRW����6R�DOVR��
0DUV�RZQV�RQO\��WK�DQG�QRW���WK�
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>7KHUH�LV�QR�0DUV�'RVKD�LQ�WKLV�FKDUW�EHFDXVH�LW�LV�LQ�D�PRYDEOH�
VLJQ��LW�LV�GHELOLWDWHG���FRQMRLQHG�ZLWK�0HUFXU\��<HW�ORRN�DW�WKH�IDWH��
7KXV� WDNLQJ� WKH� SRVLWLRQ� RI� 0DUV� DQG� RIIHULQJ� SUHGLFWLRQV� ZKLFK�
DSSHDU�PRUH�OLNH�D�FXUVH�LV�QRW�FRUUHFW��%XW�WDNH�WKH�SODQHWV�VLWXDWHG�
LQ� WKH� VWDU� RU� VXE�RI�0DUV� LQ� ��� ��� ��� ��� �� RU� ����7KHQ�� WKDW� SODQHW�
WHQDQWHG�LQ�VXFK�D�0DUV
�VWDU�ZLOO�RIIHU�XQGHVLUDEOH�DQG�GLVDJUHHDEOH�
UHVXOWV�@

@dqjm^`� r\n� n\i^odji`_� ji� 05+/�+45,� O\opmi� @\n\� Opi�
>cpfod�Fpkdo`m�=iocm\,

6DWXUQ�DFWV�DV�WKH�SODQHW�LQ���WK�%KDYD���FRQMRLQHG�ZLWK�-XSLWHU��
-XGLFLDO�VHSDUDWLRQ��6XQ�DJDLQ�RIIHUV�WKH�HYLO�UHVXOW�WKURXJK�
*RYHUQPHQW�'HSDUWPHQW�-XSLWHU�LQ����KDV�JLYHQ�

$SSHDO� LV� ILOHG� RQ� ��������� 6DWXUQ� 'DVD� 0RRQ� %KXNWL� 0DUV�
$QWKUD��*HQHUDOO\��E\�QDWXUH�0HUFXU\�GHQRWHV�SOXUDOLW\��L�H���DQRWKHU�
&RXUW� LV� DOVR� DSSURDFKHG�� $FFRUGLQJ� WR� .ULVKQDPXUWL� 3DGKGKDWL��
SODQHWV� GHSRVLWHG� LQ� WKH� FRQVWHOODWLRQ� RI� 0HUFXU\�� RU� RFFXS\LQJ�
0HUFXU\� VLJQ�� *HPLQL� RU� FRQMRLQHG� ZLWK� RU� DVSHFWHG� E\�0HUFXU\�
ZLOO� JLYH�� SURYLGHG� LWV� VXE�ORUG� LV� FRQQHFWHG� ZLWK� GXDO� VLJQ� RU�
0HUFXU\�VLJQ�RU�VWDU�

0DUV�LQ�LWV�$QWKUD�JLYHV�FRXUDJH���PDNHV�RQH�WDNH�IXUWKHU�6WHS��
ILJKW�DQG�VR�RQ�

D`i^`�_pmdib�I\mn�=iocm\�\kk`\g�dV�h\_`,

Sc\o�ZLOO�E`�oKH�m`npgo�<

1RWH� WKH� VXE�ORUG� RI� WKH�'DVDQDWKD�� ,I� LW� GHQRWHV� RQFH� IRU� DOO�
VHSDUDWLRQ�� WKHQ�� DFFRUGLQJ� WR� WEH� YDULRXV� %KXNWLHV� LQ� WKDW� 'DVD��
WKHUH�ZLOO�EH�DOWHUQDWLYH�UHVXOWV�JRRG�DQG�EDG��GHSHQGLQJ�RQ�WKH�VXE�
ORUG� LQ� ZKLFK� WKH� ORUG� RI� WKH� %KXNWL� LV� GHSRVLWHG�� ,I� %KXNWLHV� DUH�
UXOHG�E\�$��%�DQG�&�DQG�WKH\�DUH�GHSRVLWHG�LQ�EHQHILFLDO�VXEV��ORUG�
RI�WKH�VXE�FRQWULEXWLQJ�WR�WKH�EHQHILW�RI�WKH�QDWLYH
V�GHVLUH��WKHQ��LQ�
WKH�'DVD�RI�D�SODQHW�ZKLFK�LV� WKH�VLJQLILFDWRU�RI�ERWK�DGYDQWDJHRXV�
DQG�GLVDGYDQWDJHRXV�KRXVHV�� WKHQ�GXULQJ� WKH�%KXNWLHV�RI�$��%�DQG�
&�� WKH� UHVXOWV� ZLOO� EH� IDYRXUDEOH�� ,I� WKH� VXE�ORUGV� RI� WKH� SRVLWLRQ�
RFFXSLHG�E\� WKH�%KXNWL� ORUGV�'�(�)� DUH�XQIDYRXUDEOH�� GXULQJ� WKHLU�
%KXNWLHV��RQH�KDV�WR�H[SHFW�XQWRZDUG�DQG�XQGHVLUDEOH�UHVXOWV�
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Ea� \� k\mod^pg\m� cjpn`� dn� pij^^pkd`_� \i_� oc`� ^jino`gg\odjin�
ja� oc`� jri`m� ja� oc`� cjpn`� dn� \gnj� pij^^pkd`_*� oc`i� ocjn`� kg\i`on�
_`kjndo`_�di�oc`�np]�ja�oc\o�kg\i`o*�rdgg�jaa`m�oc`�m`npgon,

Ea� \� k\mod^pg\m� m`npgo� dn� di_d^\o`_� ]t� \� kg\i`o*� oc`i� ocjn`�
rcd^c� \m`� _`kjndo`_� di� don� ^jino`gg\odjin� \m`� ^jii`^o`_� rdoc� oc`�
h\oo`mn�ndbidad`_�]t�oc\o�>c\q\,

D`m`*�O\opmi� dn� di�9`ipn� no\m,�9`ipn� dn� di�0,�D`i^`�O\opmi� dn�
^jii`^o`_�rdoc� oc`�h`h]`mn� ja� ocH� a\hdgt,� Eo� _j`n� ijo�h`\i�jigt�
di^m`\n`� ja� oc`�h`h]`mn� ]t� h\mmd\b`� jm� ]dmoc� ja� ^cdg_m`i,� >po� do�
hpno�\gnj�ncjr� oc`�_`^m`\n`,� Ei^m`\n`�\i_�_`^m`\n`�_`k`i_�ji� oc`�
>cpfod`n�\i_�=iocm\n�di�O\opmi�@\n\,�Ei�ocH�n\h`�@\n\*�jiH�^\i�b`o�
h\mmd`_,� DH� h\t� b`o� n`k\m\o`_� jm� `doc`m� ja� oc`h�h\t� k\nn� \r\t,�
D`i^`� @\n\i\oc\� c\n� oj� jaa`m� ]joc� m`npgon� \n� c`� rdgg� ]`� oc`�
ndbidad^\ojm�ja�]joc,

Ojh`�h\t�b`o�h\mmd`_*�di�\�>cpfod�\i_�di�oc`�n\h`�>cpfod�ji`�
h\t�b`o�_dqjm^`_,�D`m`*�]joc�@\n\i\oc\�\i_�>cpfodi\Wc\�rdgg�]`�oc`�
ndbidad^\ojmn�ja�h\mmd\b`�\i_�\gnj�_dqjm^`,�Ojh`�h\t�b`o�h\mmd`_�di�
oc`�n\h`�@\n\*�>cpfod�\i_�=iocm\�\i_�OdqH�n`k\m\o`gt�amjh�oc`�n\h`�
=iocm\�9�oc`i,�\gg�oc`n`�ocm``�kg\i`on�\m`�oc`�ndbidad^\ojmn�ja�h\mmd\b`�
\i_� \gnj� _dqjm^`,� I\mmd\b`� ^jh`n� ]`^\pn`� ja� oc`� gjm_� ja� oc`�
^jino`gg\odji,� O`k\m\odji� ^jh`n� _p`� oj� oc`� np]� j^^pkd`_� ]t� oc`�
kg\i`o,

Ki`�h\t�b`o�h\mmd`_� di�=�@\n\,�>� dn� ajm� _dqjm^`,� 
%
�>cpfod�
^\i�jk`m\o`�_pmdib�%=%�@Dn\,�O`k\m\odji�rdgg�ijo�^jh`,�Eo�rdgg�`i_�di�
hdnpi_`mno\i_dib� \n� oc`� @\n\� gjm_� dn� oc`� hjno� kjr`mapg�
^jhh\i_`m,�Jj�>cpfod�gjm_�^\i�jaa`m�\�m`npgo�da�@\n\�gjm_�_j`n�ijo�
k`mhdo,�Ea�@\n\�gjm_�dn�ijo�\�ndbidad^\ojm�ja�oc`�m`npgo�rcd^c�>cpfod�
gjm_� dn� oj� bdq`*� @\n\� gjm_*� oK`� adi\g� \pocjmdot� rdgg� ijo� bdq`� oc`�
pgodh\o`� m`npgo� Lg\i`on� amjh� \�?\]di`o,� Pc`� Lmdh`�Ididno`m� dn� oc`�
@\n\i\oc\,� Pc`� >cpfodi\Wc\n� \m`� ?\]di`o� Ididno`mn� Pc`�
=iocm\Q\WKDn�\m`�@`kpot�Ididno`mn,

Pc`m`ajm`� Jjo`� oc`� 1� kg\i`on� rcd^c� rdgg� mpg`� ^jiejdiogt� \i_�
oc`n`�hpno�]`�^jii`^o`_�rdoc�4�\i_�/��cjpn`n,
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Fpkdo`m*�gjm_�ja�/0�dn�di�/0�8�I`m^pmt�dn�_`kjndo`_�di�Fpkdo`m�no\m,�
D`i^`�I`m^pmt*�Fpkdo`m�di�/0�\m`�ajm�n`k\m\odji,�O\opmi*�m`km`n`ion�
/�oc�\i_�/0oc,

Opi� dn� di� O\opmi� no\m*� np]� ja� Fpkdo`m,� D`i^`� Opi� hpno� ]mdib�
\]jpo�n`k\m\odji,

N\cp�c\n�oj�m`km`n`io�I`m^pmt�\n�do�dn�di�I`m^pmt%n�ndbi,�N\cp�
di� Ijji� ^jino`gg\odji� \i_� 9`ipn� np]*� \^^jm_dib� oj� don� no`gg\m�
kjndodji*� ]mdibn� pidji,� >po*� do� ]\n� oc`� kjmoajgdj� ja�I`m^pmt� \gnj� 9�
c`i^`*� do�rdgg�^\pn`�n`k\m\odji,�Ijji�di�N\cp�no\m� di�I`m^pmt�ndbi�
rdgg� ]mdib� \]jpo� n`k\m\odji,� PK`� np]+gjm_�I\mn� c\n� ij� ^jii`^odji�
rdoc�0�jm�5�jm�//�8�ijm�rdoc�4�jm��0,�D`i^`*�I\mn�dn�pi^jii`^o`_*�,Q�
oc\o�^\n`*�oc`�>cpfodi\Wc\�bdq`n�oc`�m`npgon�_pmdib�Fpkdo`m�np]�k`mdj_�
di�Ijji�>cpfod,� Pc`� jm_`m�rdgg� ]`� dnnp`_� ji� /+0+47,� Pc`� _dqjm^`�
rdgg�no\i_,

=n�k`m�om\indo*
�\��Opi�rdgg�]`�di�O\opmi�ndbi*�Ijji�no\m�\i_�^jiejdi�I,?,�L�H��
�������WK�FXVS�
&]'�Ijji�rdgg�]`�di�O\opmi�no\m�Ijji�ndJQ

&F��Pdh`�ja�ep_b`P`io�Ijji�no\m�O\opmi�np]�d,`,*�H\bi\�
�����jQ�WKDW�GD\�ZLOO�EH�DW�����7DXUXV

&_'� =^^jm_dib� oj� S`no`mi� Otno`h� km`_d^odji� gjm_� ja� 5�
I\mn� &Jdm\t\i\'� nlp\m`n� don� jmdbdi\g� kjndodji� \i_�
jkkjn`n�]joc�Fpkdo`m�\i_�O\oXUQ,

&`'� I`m^pmt�rdgg�]`�di�O\opmi�ndbi�Ijji�no\m,

�a'�Fpkdo`m�di�I`m^pmt�ndbi�Ijji�no\m,

&b��9`ipn�di�Fpkdo`m�ndbi�O\opmi�no\m,

�c'�O\opmi�rdgg�]`�di�FXkdo`m�ndbi�I`m^pmt�no\m�Fpkdo`m�np],

&d'�N\cp�di�Fpkdo`m�ndbi�O\opmi�no\m,

Pcpn� do� ^\i� ]`� n``i� oc\o� \gg� kg\i`on� qjo`� ajm� adi\g� _dqjm^`�
amjh�/+0+47,
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=iocm\,
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FRQMRLQHG�ZLWK�0DUV��ORUG�RI���DQG���LQ�WKH�VXE�RI�QRGH�LQ����+HQFH�
9HQXV�'DVD�9HQXV�%KXNWL��6DWXUQ�$QWKUD��JDYH�PDUULDJH�

����������� � _\o`� ja� @dqjm^`*� R`ipn� @\n\� Ijji� %cpfod�
I`m^`mt�=iocm\,�Pc`m`ajm`�R`ipn� di� oc`�^jino`gg\odji�ja� gjm_�ja�0�
\i_� 5� ^jii`^o`_� rdoc� h\mmd\b`,� Ijji� di� oc`� ^jino`gg\odji� ja�
I`m^pmt� di� 2� \i_� I`m^pmt� di� oc`� ^jino`gg\odji� ja� Ijji� di� 4�
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=Sk`\g� dn� aLOHG�_pmdib�I\mn�>cpfod� Fpkdo`m�=Qocm\�I\mn� dn� di�
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LQGLFDWH�GLYRUFH�DOVR��*HPLQL�VKRZV�DSSHDO��L�H���VHFRQG�KHDULQJ�
L[iXbj=� @pmdib� 9`ipn� @\n\*� I\mn� >cpfod*� I`m^pmt�

=iocm\�Ijji� Ocjjfnch\� _dqjm^`� rdgg� ]`� ^jiadmh`_,� Eo� dn� di�
B`]mp\mt�����

GE@J=LLEJC
,Q� +LQGX� 7UDGLWLRQDO� $VWURORJ\�� LW� LV� EHOLHYHG� WKDW� H[DOWHG�

SODQHWV� RIIHU� EULOOLDQW� UHVXOWV� DQG�PRVW� GHVLUDEOH� RQHV�� FDXVLQJ� WKH�
VR�FDOOHG� 5DMD� <RJDV�� :KHQ� VXFK� LV� WKH� FDVH�� ,� DP� XQDEOH� WR�
XQGHUVWDQG� KRZ� PDMRULW\� RI� SODQHWV� EHLQJ� H[DOWHG� FDXVLQJ� PDQ\�
5DMD�<RJDV�IRXQG�LQ�5DPD
V�FKDUW�FRQWULEXWHG�IRU�WKH�NLGQDSSLQJ�RI�
6LWD�

$FFRUGLQJ�WR�.5,6+1$0857,�6<67(0��WKH�SODQHWV�ZKLFK�
DUH�H[DOWHG�QHHG�QRW�DW�DOO�JLYH�DGYDQWDJHRXV�UHVXOWV��7KH\�FDQ�GR�
KDUP��(YHU\WKLQJ�GHSHQGV�XSRQ�WKH�VXE��RFFXSLHG�E\�D�SODQHW��
ZKHWKHU�H[DOWHG�RU�GHELOLWDWHG��7KH�VLJQLILFDWRUV�RI�WKH�KRXVHV���������
DQG���LQGLFDWH�WKDW�RQH
V�SDUWQHU�ZLOO�EH�NLGQDSSHG��,I�WKH�VDPH�
SHUVRQ�LV�WR�EH�NLGQDSSHG��LQ�KLV�RU�KHU�KRURVFRSH�WKH�VLJQLILFDWRUV�RI�
KRXVHV���������DQG����PXVW�RSHUDWH��7KHVH�VLJQLILFDWRUV�VKRXOG�QRW�EH�
FRQQHFWHG�ZLWK���WK�KRXVH��%XW�LI�D�SDUWLFXODU�SODQHW�LV�FRQQHFWHG�
ZLWK�ERWK��WKH�NLGQDSSLQJ�KRXVHV�������������DQG�DOVR�UHXQLRQ�KRXVH�
WKH�����WKHQ�DIWHU�EHLQJ�NLGQDSSHG��WKH�SHUVRQ�ZLOO�EH�IRXQG�DQG�
WKHUH�ZLOO�EH�UHXQLRQ��7KLV�DOVR�DSSOLHV�WR�SHRSOH��ZKR�UXQ�DZD\�GXH�
WR�IHDU�GXULQJ�HYDFXDWLRQ��OLNH�D�UHIXJHH��,Q�WKHLU�FDVHV�DOVR��RQH�FDQ�
SUHGLFW��ZKHWKHU�WKH�SDUWQHU�LV�DOLYH�DQG�ZKHQ�WKH\�ZLOO�UHXQLWH�

,Q� ������ RQH� .DVKPLUL� %UDKPLQ� GHDOLQJ� LQ� ZRROHQ� JRRGV��
FDPH�WR�P\�KRXVH�LQ�WKH�HYHQLQJ�KRXUV��DQG�KH�QDUUDWHG�KLV�SOLJKW�

+H� WROG� WKDW� KH� DQG� WKH� PHPEHUV� RI� KLV� IDPLO\� ZHUH� PXFK�
DIUDLG�RI�WKH�VLWXDWLRQ�LQ�KLV�ODQG��DQG�KH�WKRXJKW�WKDW�WKHUH�ZRXOG�EH�
SHDFH��ODZ�DQG�RUGHU�LQ�,QGLD�DQG�KH�FDPH�WR�$PULWVDU��IURP�WKHUH�WR�
'HOKL�� IURP� WKHUH� WR� &DOFXWWD� DQG� WKHQ� WR�$YDGL�+H� VDZ�ZLWK� KLV�
RZQ�H\HV�WKUHH�ERGLHV�KDG�EHHQ�FKDUUHG�GXH�WR�WKH�ILUH�LQ�KLV�KRXVH��
+F� ZDV� OLYLQJ� ZLWK� KLV� ZLIH� DQG� WKUHH� GDXJKWHUV� DQG� KH� GLG� QRW�
NQRZ�ZKR�ZDV�DOLYH�DQG�ZKLFK�WKUHH�RI�KLV�NLWK�DQG�NLQ�ZHUH�EXUQW�
WR�GHDWK�
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E� dhh`_d\o`gt� \nf`_� cdh� oj� bdq`� \� iph]`m� \i_� E� ojjf� oc`�
kjndodji� ja� oc`� kg\i`on� ajm� oc\o� hjh`io� \i_� bdq`� oc`� ajggjrdib�
km`_d^odji� 8�   Odm*� oc`� np]+gjm_� ja� oc`� 6oc� cjpn`� ^g`\mgt� ncjrn� oc\o�
tjpm�rda`�rdgg�jpogdq`�tjp�9�c`i^`�\n�gjib�\n�tjp�\m`�\gdq`*�nc`�hpno�
]`�\gdq`,�Pc`m`ajm`*�jigt�tjpm�ocm``�_\pbco`mn�rjpg_�c\q`�]``i�gjno�
di�np^c�\�hdnc\k,  

Pc`i�c`�\nf`_�h`*�rc`i�K`�rjpg_�h``o�c`m�jm�rc`i�nc`�rjpg_�
^jh`�oj�Ei_d\*�rc`m`�c`�dn*�\i_�nj�ji,�E�m`kgd`_�oc\o�ji`�rdgg�ijo�]`�
fijrdib�oc`�rc`m`\]jpon�ja� oc`�joc`m�odgg�\�k\mod^pg\m�_\t,�=i_�ji�
oc\o� _\t� ]joc� ja� tjp� rdgg� h``o� \^^d_`io\ggt,� =i_� oc`m`� rdgg� ]`�
m`pidji,

N`\_`mn� rdgg� ]`� q`mt� hp^c� ocmdgg`_� oj� m`\_� oc`� ajggjrdib� 8�
Im,�Lpid_c\q`g�Ip_\gd\m�ja�Oc\if`m�Pm\_dib�?jhk\it*�E�\i_�\]jpo�
\� _ju`i� _`\g`mn� di� Ooj^f� `s^c\ib`� r`m`� _dn^pnndib� \]jpo� oc`�
kjndodji� ja� oc`� h\mf`o� \i_� om\q`gdib� ]t� oc`� Ag`^omd^� om\di� amjh�
I\_m\n�>`\^c�Oo\odji�oj�O\d_\k`o,

Ki�oc\o�_\t�\mjpi_������L,I,�cdn�rda`�rcj�c\_�]``i�ajggjrdib�
oc`�cpn]\i_�r`io�\ao`m�c`�c\_�g`ao�`\^c�kg\^`�oj�oc`�q\mdjpn�kg\^`n�
rc`m`�c`�r\n�9�&=hmdon\m*�@`gcd*�?\g^poo\�`o^,'�\i_�\og\no�nc`�^\h`�
oj�=q\_d9� nc`� pi_`mnojj_� oc\o� c`� c\_� ncdao`_� oj�I\_m\n� \i_�rc`i�
nc`�^\h`�oj�oc`�mjjh�rc`m`�c`�r\n�no\tdib*�nc`�g`\mio�oc\o�c`�c\_�
bji`� oj� cdn�RIIL^`� \i_�rjpg_� ]`� m`opmidib� \ao`m� 3+1.� L,I,�=n� nc`�
^jpg_�ijo�^jiomjg�c`mn`ga*�nc`�r\gf`_�oc`�_dno\i^`�ja�ocm``�apmgjibn�
\i_�di�amjio�ja�Bgjr`m�>\u\DU�Ljgd^`�Oo\odji*�I\_m\n*�nc`�n\r�cdh�
^jhdib�rdoc�\�odaadi+]js�di�cdn�c\i_,�Oc`�^md`_�\i_�dhh`_d\o`gt�m\i�
oj�cdh�\i_�`h]m\^`_�cdh,�Oc`�^m`\o`_�\�n^`i`,�Eo�ojjf�njh`odh`�ajm�
oc`h�oj�]`�ijmh\g,�Pc`t�qdndo`_�ht�m`nd_`i^`�\o�6�L,I,

Pc`t� r\do`_� odgg� 6+1.� L,I,� Pc`t� ojg_� ht� rda`� oc\o� oc`t�
rjpg_� ^jh`� \b\di� oc`� i`so� _\t� \n� do� r\n� b`oodib� g\o`,� Pc`t�
^\h`� oj� O\d_\k`o� m\dgr\t� no\odji� \i_� r`m`� a\^dib� oc`� joc`m� nd_`�
oj�bj�oj�I\_m\n�>`\^c,�Sc`i�oc`t�r`m`�no\i_dib�ji�oc`�kg\o+ajmh*�
oK`�om\di�]t�rcd^c�E�\i_�Im,�Lpid_\q`g�Ip_\gd\m�ja�Oc\if`m�Pm\_dib�
?jhk\it�\i_�joc`mn�r`m`�om\q`gdib�\mmdq`_�\i_�r`�bjo�_jri,�Bmjh�
oc`� ]\^f+nd_`*� E� ^jpg_� m`^jbidn`� oc\o� G\nchdme� >m\chdi� r\n�
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7KH�ORQJLWXGH�RI�0RRQ�LV�����
�LQ�VLJQ�$TXDULXV��6KH�LV�SRVLWHG�
LQ�WEH�FRQVWHOODWLRQ�RI�'KDQLVKWD��UXOHG�E\�0DUV�DQG�LV�LQ�WKH�VXE�RI�
9HQXV��&RQVHTXHQWO\�WKH�VXE�SHULRG�RI�9HQXV�LQ�WKH�PDMRU�SHULRG�RI�
0DUV�LV�LQ�RSHUDWLRQ�DW�WKH�WLPH�RI�TXHU\�

�WK� KRXVH� LQGLFDWHV� KXVEDQG�� PDULWDO� KDSSLQHVV� DQG� OLIH� ZLWK�
OHJDO� KXVEDQG�� �QG� KRXVH� LQGLFDWHV� IDPLO\� DQG� GRPHVWLF� IDFLOLW\��
��WK� KRXVH� LQGLFDWHV� UHXQLRQ�� FRUGLDO� UHODWLRQV� DQG� SHUPDQHQW� WLH�
ZLWK�PDUULHG�SDUWQHU�

Pc`m`ajm`� ajm� m`pidji� rdoc� cpn]\i_� \i_� k`ma`^o� _jh`nod^�
a\^dgdot*�^jind_`m�cjpn`n�0*�5�\i_�//,

7KH�VLJQLILFDWRUV�DUH�

&/'� Lg\i`on�kjndo`_�di�oc`�^jino`gg\odji�ja�oc`�j^^pk\ion�ja�
cjpn`n�0*�5�\i_�//,

&0'� K^^pk\ion�ja�Kjpn`n�0*�5�\i_�//,

&1'� Lg\i`on�kjndo`_�di�oc`�^jino`gg\odji�ja�oc`�gjm_n�ja�
cjpn`n�0*�5�\i_�//,

&2'� Hjm_n�ja�cjpn`n�0*�5�\i_�//,

�3'�Lg\i`on�rcj�\m`�di�^jiepi^odji�rdoc�jm�\nk`^o`_�]t�
oc`�ndbidad^\ojmn,

&\'� 0i_�cjpn`�dn�q\^\io

5oc� cjpn`� dn� j^^pkd`_� ]t� O\opUQ,� Lpnct\h*� =ipm\_c\� \i_�
Qoo\m\]c\_m\� \m`� mpg`_� ]t� O\opUQ,� O\opUQ� cdhn`ga� dn� kjndo`_� di�
Qoo\m\]c\_m\,�Oj�O\opUQ�dn�\�ndbidad^\ojm,

�E���0i_� cjpn`� dn� j^^pkd`_� ]t� ij� kg\i`o� 5oc� cjpn`� dn�
j^^pkd`_� ]t� O\opUQ,� /�oc� Kjpn`� dn� q\^\io� Oj�
O\opUQ�dn�\�ndbidad^\ojm,

%V&� 0i_� gjm_� dn� I`m^pmt,� ��oc� gjm_� Ln� \gnj� I`m^pmt,�
0HUFXU\� UXOHV� WKH� FRQVWHOODWLRQV�� $VOHVKD�� -\HVKWD� DQG�
5HYDWKL�� 1R� SODQHW� LV� SRVLWHG� LQ� DQ\� RQH� RI� WKHVH�
FRQVWHOODWLRQV�� �WK� ORUG� LV� 6DWXUQ�� 6DWXUQ� KLPVHOI� LV�
SRVLWHG� LQ� KLV� RZQ� FRQVWHOODWLRQ�� 6R� 6DWXUQ� LV� D�
VLJQLILFDWRU�
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%W&� Hjm_� ja� 0� \i_� //� dn� I`m^pmt,� Hjm_� ja� 5oc� cjpn`� dn�
O\opmi,� Pc`m`ajm`� I`m^pmt� \i_� O\opmi� \m`�
ndbidad^\ojmn,

�H��6DWXUQ�DVSHFWV�5DKX�SRZHUIXOO\��0HUFXU\�LV�LQ
�����FRQMXQFWLRQ�ZLWK�-XSLWHU

Pc`m`ajm`� oc`� ndbidad^\ojmn� di_d^\odib� m`pidji� rdoc� cpn]\i_�
\i_�_jh`nod^�a\^dgdot�\m`�O\opmi*�I`m^pmt*�Fpkdo`m�\i_�N\Kp,

7KH� SODQHWDU\� SHULRG� RI� 0DUV� LV� LQ� RSHUDWLRQ� DW� WKH� WLPH� RI�
TXHU\�� ,W� LV� WR� UXQ� XS� WR� ����������� 0DUV� LV� QRW� D� VLJQLILFDWRU�
LQGLFDWLQJ� UHXQLRQ� DQG� GRPHVWLF� IDFLOLW\�� +H� LV� SRVLWHG� LQ� WKH�
FRQVWHOODWLRQ� 5RKLQL�� UXOHG� E\�0RRQ� DQG� LV� LQ� WKH� VXE� RI� -XSLWHU��
0RRQ� UXOHV� WKH� ��WK� KRXVH� LQGLFDWLQJ� VHSDUDWLRQ� RI� KXVEDQG� DQG�
-XSLWHU�UXOHV�WKH�KRXVH�LQGLFDWLQJ�VRUURZ�GXH�WR�KXVEDQG��7KHUHIRUH��
0DUV�ZLOO�QRW�FRQWULEXWH�WR�WKH�JURZWK�RI�FRUGLDO�UHODWLRQV�ZLWK�WKH�
KXVEDQG�� $V� -XSLWHU� LV� DOVR� ORUG� RI� �WK� KRXVH�� UHODWLRQV� ZLWK� WKH�
KXVEDQG�ZLOO�QRW�EH�VQDSSHG���7KHUH�LV�DOVR�QR�GDQJHU�WR�WKH�OLIH�RI�
\RXU� KXVEDQG� DV� -XSLWHU� KROGV� WKH� ORUGVKLS� RI� \RXU�
�0DQJDO\DVWKDQD����WK�KRXVH��DQG�WKH��WK�ORUG��6DWXUQ�LV�SRVLWHG�LQ�
KLV�RZQ�FRQVWHOODWLRQ��8WWUDEKDGUD�

Bmjh� /5+0+/746� jir\m_n� oc`� kg\i`o\mt� k`mdj_� ja� N\cp�
^jhh`i^`n,�?\i�N\cp�^jiomd]po`�oj�m`pidji�\i_�_Rh`nod^�a\^dgdot�<

=�kg\i`o�jaa`mn�oc`�m`npgon�ja�oc`�gjm_�ja�oc`�^jino`gg\odji�
di�rcd^c�do�dn�kjndo`_,�Pc`�\aa\dmn�k`mo\didib�oj�oc`�cjpn`�jq`m�
rcd^c�oc`�gjm_�ja�oc`�^jino`gg\odji�cjg_n�gjm_ncdk�rdgg�]`�
`sk`md`i^`_�]t�oc`�i\odq`�km`_jhdi\iogt,�Pc`�np]�rdgg�di_d^\o`�
oc`�i`o�m`npgo,

N\cp�dn�kjndo`_�di� oc`�^jino`gg\odji�Gmdocdf\,�Gmdocdf\�dn�mpg`_�
]t�Opi,�=i_�OXQ�cjg_n�oc`�gjm_ncdk�ja��no�cjpn`�di_d^\o`n�cjijpm*�
_dbidot*�bgjmt*�^jhajmo�\i_�c\kkdi`nn,

N\cp� dn�kjndo`_� di� Wc`�np]�ja�Fpkdo`m,� Fpkdo`m�cjg_n� gjm_ncdk�ja�
3oc� cjpn`� \i_� 6oc� cjpn`,� 3oK� cRpn`� di_d^\o`n� m`^m`\odji� \i_�
kg`\npm`+�3oc�cjpn`�dn���oc�&k`mh\i`io�oL`'�oj�oc`�5oc
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cjpn`� &cpn]\i_'� 6oc� cjpn`� dn� tjpm� �I\ib\gt\h�� Eo� dn� 0i_�
cjpn`�&^jhajmo�amjh�a\hdgt'�oj�oc`�5oc�cjpn`��cpn]\i_',

Pc`m`ajm`�N\cp�rcj� dn� kjndo`_� di� oc`� ^jino`gg\odji� ja� gjm_� ja�
/no� cjpn`� \i_� rcj� dn� di� oc`� np]� ja� gjm_� ja� 3� \i_� 6*� dn� \� nomjib�
ndbidad^\ojm� di_d^\odib� m`pidji� \i_� _jh`nod^� a\^dgdot,� Ujp� \m`�
npm`� oj�h``o� \i_�hjq`�rdoc� tjpm�h\mmd\b`� k\moi`m� \i_�rdgg� c\q`�
h\mdo\g� ]gdnn� \i_� _jh`nod^� ^jhajmo� _pmdib� oc`� kg\i`o\mt� k`mdj_�
ja�N\cp,

  Odm*� oc`� kg\i`o\mt� k`mdj_� ja� N\cp� mpin� ajm� /6� t`\mn,� Ea� nj*�
rc`i� ht� cpn]\i_� rdgg� h``o� h`� \i_� E� rdgg� c\q`� oc`� kg`\npm`� ja�
hjqdib�rdoc�cdh  *�\nf`_�oc`�g\_t�lpdo`�dio`m`noLQJgt,

I\_\h��

Sc\o�tjp�ojg_�dn�^jmm`^o,�N\cp�mpg`n�/6t`\mn,�J\opm\ggt�tjp�\m`�
dio`m`no`_�oj�fijr�rcd^c�t`\m*�rcd^c�hjioc�\i_�rcd^c�_\t�tjp�rdgg�
h``o�tjpm�cpn]\i_�\i_�hRq`�rdoc�cdh�rdoc�^jhajmo�\i_�ejt,

Kpm� \i^d`io� n\b`n� c\q`� _dqd_`_� oc`� kg\i`o\mt� k`mdj_n� dioj�
np]� k`mdj_n,� A\^c� np^c� np]� k`mdj_� mpg`� ^`mo\di� k`mdj_�rcd^c� mpin�
ajm� \� a`r� t`\mn,� =b\di� `\^c� np]� k`mdj_� dn� _dqd_`_� dioj� np]�
np]�k`mdj_n�rcd^c�mpin�jigt�ajm�\�a`r�hjiocn,

Lg\i`on� kjndo`_� a\qjpm\]gt� rdoc� oc`� h\ejm� gjm_� rdgg� \gr\tn�
c`gk*�\nndno�\i_�^jjk`m\o`�rdoc�oc`�h\ejm�gjm_�di�bdqdib�oc`�`sk`^o`_�
m`npgo,� Lg\i`on� dic\mhjidjpngt� _dnkjn`_� rdoc� oc`� h\ejm� gjm_� rdgg�
]mdib�j]no\^g`n�\i_�^\pn`�_`g\t,

:KHWKHU� D� SODQHW� LV� IDYRXUDEO\� SODFHG� RU� QRW�� LV� WR� EH�
DVFHUWDLQHG�IURP�WKH�ORQJLWXGLQDO�GLVWDQFH�EHWZHHQ�SODQHWV���6DWXUQ�LV�
YHU\� IDYRXUDEO\� SODFHG� WRZDUGV� 5DKX�� 0HUFXU\� LV� DOVR� IDYRXUDEO\�
SODFHG�WRZDUGV�5DKX�

Pc`� admno� np]� k`mdj_� di� oc`� N\cp� h\ejm� k`mdj_� dn� N\cp� np]�
k`mdj_� don`ga� rcd^c� Upin� 0� t`\mn� 6� hjiocn� \i_� �0� _\tn,� Pc`� np]�
k`mdj_�ja�N\cp� dn�\b\di�_dqd_`_� dQoj�np]�np]� &\iocm\'�k`mdj_n,�Pc`�
admno�np]�np]��=iocm\'�k`mdj_�di�oc`�np]�k`mdj_�ja�N\cp
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]`gjibn� oj� N\cp� cdhn`ga� rcd^c� mpin� ajm� 2� hjiocn*� 53� _\tn� \i_�
26�Cc\odn�amjh�/5+/+/746,

N\cp�dn�\�nomjib�ndbidad^\ojm,�Pc`m`ajm`*�do�dn�_pmdib�ocdn�k`mdj_�
d,`,*�]`or``i��5+0+/746�\i_�/1+5+�746�tjp�rdgg�h``o�tjpm�cpn]\i_,

Ki�rc\o�_\o`�5

Pc`� mpgdib�kg\i`on� \o� oc`� odh`�ja�lp`mt�\m`� oc`� mpgdib�kg\i`on�
\o�oc`�odh`�ja�amp^odad^\odji�ja�oc`�`sk`^o`_�m`npgo,�Pc`�r``f�_\t�oc`�
lp`mt�rDV�kpo�dn�Pcpmn_\t,�Pcpmn_\t�dn�mpg`_�]t�Fpkdo`m,�Pc`�lp`mt�
r\n�kpo�rc`i�H`j�r\n�mdndib�di�oc`�`\no,�H`j�dn�mpg`_�]\�Opi,�Pc`�
Ijji�dn�di�oc`�^jino`gg\odji�=qdoo\h*�di�ndbi�=lp\mdpn�\o�oc`�odh`�ja�
lp`mt,� =qdoo\h� dn� mpg`_� ]t� I\mn,� =lp\mdpn� dn� mpg`_� ]t� O\opmi,�
Pc`m`ajm`� oK`� mpgdQb� kg\i`on� \o� oc`� odh`� ja� lp`mt� \m`� Fpkdo`m*� Opi*�
I\mn�\i_�O\opmi,�Pc`�n\h`�kg\i`on�rdgg�mpg`�\o�oc`�odh`�ja�m`opmi�ja�
tjpm�cpn]\i_,�Pc`�kg\i`o\mt�k`mdj_�oc\o�rdgg�]`�mpgdib�oc`i�rdgg�\gnj�
]`gjib�oj�oc`n`�kg\i`on�jigt,

7KH� SODQHWDU\� SHULRG� RI� 5DKX� LV� LQ� RSHUDWLRQ�� 5DKX� LV� D�
VKDGRZ\�SODQHW��,W�UHIOHFWV�WKH�UHVXOWV�RI�WKH�SODQHWV�ZLWK�ZKRP�LW�LV�
LQ�DVVRFLDWLRQ�DQG�DOVR�LQ�DVSHFW�RI��5DKX�LV�LQ�DVVRFLDWLRQ�ZLWK�6XQ�
DQG�0DUV�LV�DVSHFWHG�E\�6DWXUQ��7KHUHIRUH�5DKX�LV�WR�DFW�DV�DJHQW�RI�
6XQ�� 0DUV� DQG� 6DWXUQ�� 7KXV� WKH� ORUG� RI� WKH� SODQHWDU\� SHULRG� KDV�
UHIOHFWHG� WKH� UXOLQJ� SODQHWV� RI� WKH� TXHU\�� 6XQ�� 0DUV� DQG� 6DWXUQ�
OHDYLQJ�DVLGH�-XSLWHU��7KHUHIRUH�� WKH�PDMRU�SHULRG�RI�5DKX�� WKH�VXE�
SHULRG� RI� 5DKX�� WKH� VXE� VXE� SHULRG� RI� 5DKX� DQG� WKH� VKRRNVKPD�
SHULRG�RI�-XSLWHU�ZLOO�RIIHU�WKH�H[SHFWHG�UHVXOW��UHXQLRQ�DQG�GRPHVWLF�
IDFLOLW\��,W�UXQV�EHWZHHQ����������DQG������������7KH�OXPLQDULHV�DUH�
WKH� H[FLWLQJ� SODQHWV� 6XQ� WUDQVLWV� 3RRUYDEKDGUD� LQ� VLJQ� 3LVFHV�
EHWZHHQ���WK�0DUFK�DQG���WK�0DUFK�HYHU\�\HDU�DSSUR[LPDWHO\��7KH�
ZHHN�GD\�ZLOO�EH�7KXUVGD\�

Pc`m`ajm`� tjpm� cpn]\i_� rdgg� h``o� tjp� ji� Pcpmn_\t� \]jpo�
/7oc�I\m^c*�/746�amjh�rcd^c�_\o`�jir\m_n�c`�rdgg�hjq`�rdoc�tjp�
k`mhDiHiogt� ]`nojrdib� ji� tjp� h\mdo\g� c\kkdi`nn� \i_� _jh`nod^�
a\^dgdot,
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)$0,/<�/,)(�25�6$1<$6,�

Sc\o�_j�tjp�ocdif�ja�ocdn�]jt�"

Sdgg�c`�c\q`�_jh`nod^�gda`�<�D`�c\n�ejdi`_�\�Ipoo,�WHPSOH

Fpkdo`m
�����

H\bi\� /+4�
O\o�5+3.
G`ocp� 6+23�
8UDQXV�����

IRRQ
.+31

5Ñ/0Ñ/717

6+1.�L,I,
I\UV
0+05

I`m^,�5+3/�
Opi�0/+/.�
9`i,�0/+17�
J`ko�������

N\cp������

I\mn�_\n\�]\g\i^`�1�t`\mn�/1�_\tn,

Pc`� ]jt� dn� ]jmi� di� I`nc\+=md`n� H\bi\,� Eo� dn� j^^pkd`_� ]t�
_`]dgdo\o`_�O\opmi�\i_�Ci\i\f\m\f\�G`ocp�rdoc�k`mq`mo`_�dio`ggdb`io�
kg\i`o� Qm\ipn,� Hjm_� ja�H\bi\*� oc`� di_`k`i_`io� \i_� ad`mt�I\mn� dn�
`s\go`_�di�?\kmd^jmi,�Qm\ipn�\i_�I\mn�\m`�di�oc`�^jino`gg\odji�ja�oc`�
ad`mt� kg\i`o� Opi,�Ijji*�rcd^c� bjq`min� oc`�hdi_*� dn� \gnj� di�I\mn�
^jino`gg\odji�Imdb\ndm\,

Pc`m`ajm`*� c`� dn� \�kp^^\�I\mod\i,�I\mod\in�rdgg� ]`�\^odq`� \i_�
\P]dodjpn*� ]jg_� \i_� dhkpgndq`,� Pc`t� rdgg� ^c\ib`� oc`dm� d_`\n� \i_�
cRg_� oc`dm� jkdidji� odbco� \i_� omt� oj� nod^f� oj� oc`� n\h`� odgg� oc`t� adi_�
m`\njin� oj� bdq`� pk� oK`� jmdbdi\g� \i_� o\f`� \ijoc`m,� Pc`t� \^o� admno*�
nk`\f�jpo�i`so�\i_�ocdif�\o�oc`�g\no,
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$V� LPPHGLDWHO\� DIWHU� KLV� ELUWK� 6DWXUQ� DQG� .HWKX� URVH� LQ� WKH�
HDVW��WKH�PRGLI\�WKH�PDUWLDQ�WHQGHQFLHV��%RWK�6DWXUQ�DQG�.HWKX�DUH�
LQ�WKH�FRQVWHOODWLRQ�$VZLQL��JRYHUQHG�E\�.HWKX��7KHUHIRUH�KH�ZRXOG�
SUHIHU�VROLWXGH��KH�ZLOO�VKXQ�WKH�VRFLHW\���KH�ZLOO�KDYH�WKH�GHVLUH�WR�
VWXG\� SKLORVRSK\�� WU\� WR�PHGLWDWH�� FRQFHQWUDWH� DQG� WKHUHE\� DLP� WR�
KDYH�WKH�XSOLIW�RI�WKH�VRXO��$V�ORUG�RI�����KH�ZLOO�GR�.DUPD\RJD��$V�
ORUG� RI� ���� 6DWXUQ� EOHVVHV� KLP� VR� WKDW� KH� FDQ� KDYH� KLV� GHVLUHV�
IXOILOOHG�� 6R� SODQHW� LQ� WKH� FRQVWHOODWLRQ� RI� 6DWXUQ� ZLOO� RIIHU� WKH�
UHVXOWV� LQGLFDWHG�E\�6DWXUQ��2QO\� -XSLWHU� LV� LQ�8WKUDSDGUD� UXOHG�E\�
6DWXUQ��6R�GXULQJ�-XSLWHU�'DVD�6DWXUQ�%KXNWL�0RRQ�$QWKUD�KH�ZLOO�
EH�GHWDFKHG�IURP�IDPLO\�WLHV���KH�ZLOO� WDNH�WKH�GLYLQH�SDWK��KH�ZLOO�
JR�RXW�RI�WKH�KRXVH��-XSLWHU�GHQRWHV�GLUHFWLRQ�1�(��KH�ZLOO�SURFHHG�
WR� D� SODFH�1RUWK� (DVW� WR� WKDW� SODFH�ZKHUH� KH� LV� MXVW� EHIRUH�0RRQ�
$QWKUD� �� �/HDYLQJ� WKH�KRXVH� LV� VKRZQ�E\� WKH��UG�DQG���WK�KRXVH���
$FWXDOO\�KH�ZHQW�WR�DQ�$VKUDP�RQ�����������

+RXVHV������DQG����LQGLFDWH�PDUULDJH��5DKX�LV�LQ�WKH�VHYHQWK�
KRXVH��5DKX�DORQH�LV�LQ�LWV�FRQVWHOODWLRQ�

//oc�cjpn`n�dn�ijo�j^^pkd`_,

�QG�DQG��WK�KRXVHV�DUH�RZQHG�E\�9HQXV��%KDUDQL��
3RRUYDSDOJXQL�DQG�3RRUYDVKDGD�DUH�XQGHU�WKH�FRQWURO�RI�9HQXV��6XQ�
DQG�9HQXV�DUH�LQ���3XEED��3RRUYDSDOJXQL�

��WK� KRXVHV� LV� RZQHG� E\� 6DWXUQ�� -XSLWHU� DORQH� LV� LQ� WKH�
FRQVWHOODWLRQ� RI� 6DWXUQ�� +HQFH� -XSLWHU� LV� DQRWKHU� VLJQLILFDWRU��
WKHUHIRUH�-XSLWHU��6XQ��9HQXV�DQG�5DKX�DUH�WKH�VLJQLILFDWRUV�

7KH�WLPH�RI�PDUULDJH�ZLOO�EH�-XSLWHU�'DVD�9HQXV�%KXNWL�5DKX�
$QWKUD� 6XQ� VKRRNVKPD�� 7KHUHIRUH� LQ� 1RYHPEHU� ����� ZKHQ� 6XQ�
WUDQVLWV� L�D� 6ZDWKL� VWDU� UXOHG� E\� 5DKX� �LQ� /LEUD� VLJQ� JRYHUQHG� E\�
9HQXV��KH�ZLOO�JHW�PDUULHG�

:KHQ"� LQ� WKH� PXWW� RU� DW� KRPH�� 'XULQJ� -XSLWHU� 'DVD� 9HQXV�
%KXNWL�0RRQ�$QWKUD�KH�ZLOO�UHWXUQ�KRPH���0RRQ�LQ����'XULQJ�5DKX�
$QWKUD��QHJRWLDWLRQ�DQG�FHOHEUDWLRQ�DUH�SURPLVHG�



0.5

NAPQNJ�=J@�NAQJEKJ�
Sc`i�rLOO�ht�nji�m`opUQ�<�
Pc`�cjmjn^jk`�dn�\n�ajggjrn8Ñ

T,�/���
;,,������
6DW��������

H\bi\�4+06

IHU^,�05+./�

G`o���6+25
/.+13�=,I,�E,O,P,�

/1��.�/720�

/6+33�J�
50+32�A

Fpk,���.+30
,,�������

,,,�������

ET���05��/

9,,,�������

NDcp�6�25�

ER�05+./

R,,�4+06 9��������

O\opUQ�@\n\�]\g\i^`�2t`\mn�3�hjiocn�7�_\tn,

5HWXUQ�IURP�WKH�IRUHLJQ�ODQG�PHDQV�OHDYLQJ�KLV�SUHVHQW�SODFH��
PDNLQJ� D� ORQJ� MRXUQH\� DQG� UHXQLWLQJ� ZLWK� KLV� NLWK� DQG� NLQ� ZLWK�
ZKRP�KH�ZDV�RULJLQDOO\�OLYLQJ�

/HDYLQJ� WKH� SODFH� ZKHUH� RQH� VWD\V� HLWKHU� WHPSRUDULO\� RU�
SHUPDQHQWO\� LV� WR� EH� MXGJHG� IURP� WKH� �UG� KRXVH� PDNLQJ� D� ORQJ�
MRXUQH\�LV�WR�EH�MXGJHG�IURP�WKH��WK�KRXVH�

5HXQLRQ� ZLWK� NLWK� DQG� NLQ� LV� IRXQG� IURP� WKH� ��WK� KRXVH��
7KHUHIRUH�RQH�KDV�WR�MXGJH�WKH�KRXVHV������DQG������UG�KRXVH�H[WHQGV�
IURP������
�&DQFHU�WR�����
�/HR��5DKX�LV�SRVLWHG�LQ�WKDW�VLJQ��5DKX
V�
VWDU�DUH�$UXGKUD��6ZDWKL�DQG�6DWKDELVKD��7KHUHIRUH�.HWKX�ZKLFK�LV�
SRVLWHG�LQ�5DKX�VWDU� LQGLFDWHV�WKDW�KH�OHDYHV�WKH�SODFH�RI�UHVLGHQFH��
WKHQ� �WK� KRXVH� H[WHQGV� IURP� ����
� &DSULFRUQ� WR� ����
� $TXDULXV��
.HWKX� DORQH� LV� SRVLWHG� LQ� WKH� �WK� KRXVH�� 7KHUHIRUH� .HWKX� VWDU�
$VZLQL��0DJKD�DQG�0RROD�DUH�WR�EH�VHHQ��WR�QRWH�ZKHWKHU�DQ\�SODQHW�
RU�QRGH�RFFXSLHV�DQ\�RI

0RRQ�������
9,�������

9HQXV�������
0HUF���������
0DUV��������
6XQ����������
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WKHVH���VWDUV��5DKX�DORQH�LV�LQ�0DJKD�7KHUHIRUH��5DKX�JLYHV�ORQJ�
MRXUQH\����WK�KRXVH�H[WHQGV�IURP����
�$ULHV�WR����
�7DXUXV��1R�
SODQHW�LV�SRVLWHG�LQ�WKLV�DUHD��7KHUHIRUH�WKH�ORUG�RI�WKH�VLJQ�LQ�ZKLFK�
WEH���WK�FXVS�IDOOV�LV�WR�EH�WDNHQ��$V�WKH���WK�FXVS�IDOOV�LQ�$ULHV��WKH�
ORUG�RI�WKH�VLJQ�LV�0DUV��7KHUHIRUH�0DUV�LQGLFDWHV�WKH���WK�KRXVH�
PDWWHU�DQG�DOVR�WKRVH�SODQHWV�ZKLFK�DUH�SRVLWHG�LQ�WKH�FRQVWHOODWLRQ�
RI�0DUV��7KH�VWDUV�EHORQJLQJ�WR�0DUV�DUH�0ULJDVLUD��&KLWKUD�DQG�
'DQLVKWD��0DUV�DQG�6XQ�DUH�GHSRVLWHG�LQ�WKH�VWDU�RI�0DUV�7KHUHIRUH�
5DKX��.HWKX��0DUV�DQG�6XQ�DUH�WKH�SODQHWV�ZKLFK�DQ�VWURQJ�WR�
LQGLFDWH�WKHVH�UHVXOWV�

Jjr� g`o�pn� ep_b`� oc`�jri`mn�ja� oc`�cjpn`n� \gnj,�Hjm_�ja�1� dn�
Ijji�\n�1m_�^pnk�a\ggn�di�05��
�?\i^`m�9�gjm_�ja�7�dn�O\opmi�\n�7oc�
^pnk�a\ggn�di�?\kmd^jmi*�Hjm_�ja�//�dn�I\mn,�O\opmi�dn�di�Ijji%n�no\m,�
Ijji�dn�di�O\opmi�no\m,

Pc`� \]jq`� \m`� oc`� kg\i`on� rcd^c� \m`� ^jii`^o`_� rdoc� ji`%n�
gjib�ejpmi`t�\i_�m`pidji�rdoc�ji`%n�a\hdgt,

Ki`�ncjpg_�i`q`m�jhdo�oj�ijo`�oc`�mpgdib�kg\i`on�\o�oc`�hjh`io�
ja� ep_b`h`io,� Pj_\t� do� dn� O\opm_\t*� H\bi\� a\ggn� di� GHocp� no\m�
&Ijjg\h'�\i_� di�@c\ipn,�Pc`�no\m� dn�Qocm\k\gbpid�\i_� oc`�N\nd� dn�
Odhc\� ]joc� mpg`_� ]t� Opi,� Pc`m`ajm`� tjpm� nji� rdgg� m`opmi� rc`i�
G`ocp� _\n\� O\id� >pfocd� N\cp� =iocm\� Opmt\� OjjfnKh\� jk`m\o`n,�
Sct� ncjpg_� tjp� n`g`^o�N\cp�rc`i� oc`� g\bi\� dn� di�@c\iXn<� Odi^`�
Cpmp� jrin� ]joc�@c\ipn� \i_�I``i\*� \^^jm_dib� oj�Gmdnci\hpmod� da�
`doc`m�ja�oc`�ij_`n�r`m`�oj�j^^pkt�`doc`m�ja�oc`�ndbin�]`gjibdib�oj�\�
kg\i`o*� oc`i� oc`� ij_`� rdgg� bdq`� oc`� m`npgon� ja� oc`� gjm_� ja� ]joc� oc`�
ndbin,�Oj�N\cp�di�I``i\�dn�hjm`�kjr`mapg�oc\i�Fpkdo`m*�`q`i�ocjpbc�
c`� dn� oc`�jri`m�ja�@c\ipn,�D`i^`� oc`� np]�k`mdj_�rdgg� ]`� mpg`_�]t�
N\cp�dino`\_�ja�*pmp*�nj�do�rdgg�]`�\mjpi_�0/no�F\ip\mt*�/75.�\o�oc`�
odh`�Opi�rdgg�om\indo�di�O\opmi�ndbi�Opi%n�no\m�\i_�G`ocp�np],�Oj�cdn�
_\o`�ja�m`opmi�dn�0/+/+/75.,

SdOO�c`�^jhkg`o`�Lc,@�<�Bjm�cdbc`m�`_p^\odji�\i_�bm\i_�
np^^`nn�di�oc\o*�ji`�dn�oj�gjjf�oj�oc`�cjpn`n�7�\i_����\h�npm`�cj�
rdgg�m`opmi�\ao`m�np^^`nnapggt�^jhkg`odib�oc`�^jpmn`,�Pc`�m`npgo�h\t�
]`�\iijpi^`_�\mjpi_�@`^`h]`m�/747,�Op]hdnndji�ja�oc`�oc`ndn�rdgg�
]`�\mjpi_�oc`�0i_�jm�1m_�r``f�ja�O`ko`h]`m������
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SDK�OQNRERAO�SDKI

�VW�I`ocj_�8
Ujp� c\q`� oj� ^\g^pg\o`� oc`� \b`� ja� `\^c� di_dqd_p\g� n`k\m\o`gt,�

=__�oc`�\b`�oj�oc`�_\o`�ja�]dmoc,�Bdi_�jpo�rcj�k\nn`n�\r\t�`\mgd`m,

0i_�I`ocj_8
Ea�oc`�np]+gjm_�ja�oc`�6oc�^pnk�c\kk`in�oj�]`�oc`�ndbidad^\ojm�ja�

oc`�cjpn`n� /*� 4*� \i_�6� \i_� da� oc`� ^jiejdi`_�k`mdj_� mpin� di� oc`� gda`�
odh`� ja� oc`� i\odq`*� oc`� k\moi`m� k\nn`n� \r\t,� Pc`m`� dn� ijocdib� \n�
h\g`ad^�jm�]`i`ad^�j^^pktdib�0�jm�6,�Pcdn�a\dgn�hdn`m\]g\,�Pc`m`�\m`�
cjmjn^jk`n*� rc`m`di� oc`� 6oc� KRpn`� \i_� oc`� n`^ji_� cjpn`� \m`�
j^^pkd`_�]t�jigt�]`i`ad^n�\i_�oK`�g\_t�c\n�oj�]`^jh`�\�rd_jr,�S`*�
di�jpm� m`n`\m^c*�^jgg`^o`_� oc`�cjmjn^jk`n�ja�rd_jrn�\i_�rd_jr`mn�
\i_�r`�c\q`�ajpi_�oc\o� oc`�ntno`h�ajggjr`_�]t�Pm\_dodji�_j`n�ijo�
n\odnat,� Ei� h\it� ^\n`n� do� a\dgn,�Sc`oc`m� tjp� o\f`� ndbi� ]t� ndbi� jm�
Gmdnci\hpmod%n� h`ocj_� ja� cjpn`� _dqdndji*� oc`� ]`no� h`ocj_� dn� oj�
\n^`mo\di� oc`� gjib`qdot� ja� `\^c� n`k\m\o`gt� \n� n\d_� di� oc`� admno�
^ji_dodji,

&+,/'�%,57+
Djmjn^jk`�dn�\n�ajggjrn�8

I`mFXUt OpQ
R`ipn

N\cp

2+3+/716�
6�L,I,

FXkdo`U
G`ocX
I\UV
Ijji

H\bi\
-­2

6DQL
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%DODQFH�RI�9HQXV�GDVD�DW�WKH�WLPH�RI�ELUWK� ���\HDUV���PRQWKV�
��GD\V�

2Q������������KH�ZDV�UXQQLQJ�0DUV�'DVD��9HQXV�%KXNWL��
-XSLWHU�$QWKUD�

9ULVFKLND� LV� WKH� ILUVW� KRXVH�� 6DJLWWDULXV�'KDQXV� LV� WKH� VHFRQG�
KRXVH��$V�WKH�/DJQD�ZDV�DW����6FRUSLR��6DWXUQ�DQG�5DKX�DUH�LQ�WKH�
WKLUG�%KDYD���0HUFXU\�LQ�WKH��WK�%KDYD���6XQ�DQG�9HQXV�LQ�WKH��WK�
%KDYD���.HWX�DQG�0DUV�LQ�WKH��WK�KRXVH�DQG�-XSLWHU�DQG�0RRQ�LQ�WKH�
��WK�KRXVH�

*HQHUDOO\��WKH�KRURVFRSHV�RI�ERWK�WKH�KXVEDQG�DQG�WKH�ZLIH�DUH�
WR�EH�MXGJHG�IRU�WKH�SURVSHFWV�RI�SURJHQ\�

Djr�oj�Fp_b`�<

&\'� Jjo`�oc`�gjib`qdot�ja�oc`�^jpkg`*

&]'� >`\m�di�hdi_�oc`�\b`�ja�oc`�^jpkg`�\i_�oc`�gdf`gdcjj_�
ja�oc`�kg`\n\io�gda`*�rcd^c�oc`t�^\i�c\q`,

&^'� Pc`�@\n\n�\i_�>cpfod`n�rcd^c�\m`�oj�jk`m\o`�di�oc`�
HIIHFWLYH�SHULRG�RI�RQH
V�OLIH*

�G��)LQG�RXW�WKH�VWURQJ�VLJQLILFDWRU�
&/'� PK`� kg\i`on� di� oc`� ^jino`gg\odji� ja� oc`� j^^pk\ion�

RI� WKH� KRXVHV� ��� �� RU� ��� �VHFRQG� KRXVH� VKRZV� WKH�
LQFUHDVH�LQ�WKH�QXPEHU�RI�
KH�PHPEHUV�RI�WKH�IDPLO\�E\�
ELUWK�RI�FKLOGUHQ���WK�KRXVH�LV�IRU�RIIVSULQJ�DQG�WKH���WK�
KRXVH� LV� QRW� RQO\� WKH� IUXLW� RI� RQH
V� DFWLRQ�� EXW� DOVR� WKH�
�WK�KRXVH�WR�WKH��WK�SDUWQHU��

&0'� oc`�j^^pk\ion�ja�oc`�cjpn`n�<*�3�jm�//�9
�1'� oc`� kg\i`on� di� oc`� ^jino`gg\odji� ja� oc`� gjm_n� ja� 0*�

3*�//�jm�Fpkdo`m*�oc`�^cd`a�bjq`mijm�ajm�^cdg_m`i�8
&2'� oc`�gjm_n�ja�oc`�cjpn`n�0*�3�jm�//�\i_�Fpkdo`m�9
�����WKH�SODQHWV�FRQMRLQHG�ZLWK�WKHP�
&4'� \i_�ocjn`�\nk`^o`_�]t�oc`�nomjib�ndbidaL^\ojm�9

�H��-XGJH�ZKHWKHU�ELUWK�RI�FKLOGUHQ�LV�SURPLVHG�RU�QRW�E\,



.-­-­

&a'� Ea� ]dmoc� ja� ^cdg_m`i� dn� \nnpm`_*� ijoH� rcd^c� kg\i`on�
di_d^\o`,�?jind_`mdib�//�oc�cjpn`�np]gjm_�oj�h\g`n�\i_��oc�
oj�a`h\g`n,�Eo�ncjpg_�]`�ji`�ja�oc`�ndbidad^\odji�ja�0�jm���jm�
//,

&b'� Fp_b`� rc`oc`m� do� dn� \� h\g`� jm� \� a`h\g`*� rc`oc`m� ji`�
\o�\�odh`�jm�ordin�`o^,

&Pc`� `_dojm� dn� ja� jkdidji� oc\o� ji`� c\n� oj� b\di� njpi_�
fijrg`_b`� \i_� q\no� `sk`md`i^`� oj� km`_d^o� oc`� n`s� ja�
oc`� ^cdg_,� Oj� a\m*� E� c\q`� ijo� ajpi_� ji`� mpg`� rcd^c� dn�
\kkgd^\]g`�di�\gg�^\n`n,'

�K���,I�ELUWK�RI�FKLOGUHQ�LV�QRW�SURPLVHG��ZKHWKHU�RQH�ZLOO�
\_jko�\�^cdg_,

&d'� jm�rc`oc`m�ji`�rdgg�k\nn�\r\t
&/�� ]`ajm`� oc`�]dmoc�ja�\�^cdg_�\n� oc`m`�\m`�^\n`n�rc`m`+

di� oc`� cpn]\i_� k\nn`n� \r\t� rc`i� oc`� rda`� dn� di�
oc`�a\hdgt�r\t�ajm�oc`�admno�odh`*

&0'��RU�ZKHWKHU�KH�ZLOO�GLH�ZLWKRXW�PDNLQJ�RXW�D�ZLOO�
jm�\_jkodib�\�nji�jm�\�bdmg,

Pc`�q\mdjpn�ZXaXeT_�eh_Xf�ja�Pm\_dodji\g�Otno`h�kmjhdndib�
]dmoc�ja�^cdg_m`i�\m`�bdq`i�]`gjr�8

&\'� Ea� oc`� cjpn`n� 0*� 3� jm� //� \m`� jri`_� ]t� ]`i`ad^n� rcj�
RFFXS\�IDYRXUDEOH�KRXVHV�

&]g�jm�da�oc`n`�cjpn`n�\m`�j^^pkd`_�]t�]`i`ad^n�9

&^'� jm�da�oc`n`�?pnkn�m`^`dq`�bjj_�\nk`^on�amjh�]`i`ad^n�9

&_'� jm� da� oc`n`� cjpn`n� \m`� j^^pkd`_� ]t� oc`dm� jri`mn� &d,`,�
6ZDNVKHWKUD��ZKHWKHU�WKH\�DUH�EHQHILFV�RU�PDOHILFV�E\�
QDWXUH�

&`'� da� oc`� gjm_n� ja� oc`� cjpn`n� 0*� 3� jm� //� b`o� `s\go`_� \i_�
j^^pkt�`doc`m�G`i_m\�jm�Gji\�f\Zaf�9

&a'� da�oc`�gjm_n�ja�/�\i_���\m`�di�hpop\g�`s^c\ib`�&L\mdYDUWKDQD�
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&b�������LI�5DKX�ZHUH�WR�EH�LQ�WKH��WK�KRXVH�LQ�$ULHV��7DXUXV�
jm� ?\i^`m� \i_� da� N\cp� _j`n� ijo� j^^pkt� `doc`m� ja� oc`�
ndbin�ja�O\opmi�di�ocn�J\q\hn\�^c\mo9

&c'� da�gjm_�ja���dn�^jiejdi`_�rdoc*�jm�\nk`^o`_�]t�Fpkdo`m�9

&d'�da�oc`�gjm_n�ja�0*�3�\i_�H/�\m`�di�L\mdq\moc\i\�tjb\�9

&e'� da� oc`� gjm_n� ja� /� \i_� 3� b`o� `s\go`_� \i_� ji`� \nk`^on� oc`�
joc`m9� &Pcdn� dn� \kkgd^\]g`� oj� =md`n*� O^jmkdj� \i_�
O\bdoo\mdpn��

&f'� da�oc`�ajm_n�ja�/�\i_�5�\m`�di�L\mdq\moc\i\�tjb\�9

&O'� La� oc`� gjm_� ja� 3� b`on� `s\go`_� \i_� Fpkdo`m� dn� di� \�
G`i_m\9

�h'� da� oc`� gjm_n� ja� 0*� 3� jm� //� \m`� ijo� ^jiejdi`_� rdoc*� jm�
\nk`^o`_� ]t� oc`� _`g\tdib� kg\i`o� O\opmi9� jm� ]t� oc`�
^jiomjggdib�kg\i`o�N\cp�jm�]t�oc`�\]jmodq`�kg\i`o�G`ocp*�jm�
oc`�h\g`ad^�I\mn�jm�oc`�`aIHhdi\o`�I`m^pmt�9

&i'� da� Fpkdo`m� dn� di� \� hjq\]g`� ndbi� \i_� oc`� �oc� cjpn`� dn�
j^^pkd`_�]t*�jm�\nk`^o`_�]t�oc`�gjm_�ja���9

&R'� da� C`hdid+Idocpi\� jm� Rdmbj+G\iid� c\kk`in� oj� ]`� oc`�
�oc� cjpn`� \i_� da� gjm_n� ja� 0*� 5� jm� //� jm� Fpkdo`m� _j� ijo�
j^^pkt�oc`�no\mn�=mp_cm\�jm�D\noc\h9

&é'� da� oc`m`� dn� ij� h\g`ad^� &O\opmi*� N\cp� jm� G`ocp'� di� oc`�
H\bi\�\i_� da� oc`�cjpn`n��*� 5� \i_�//�\m`�ijo� \nk`^o`_�]t�
h\g`aL^n*� ji`�rdgg� c\q`� ^cdg_m`i*� di� oc`� ^jiejdi`_�k`mdj_�
ja�oc`�kg\i`on�rcd^c�kmjhdn`�]dmoc�ja�^cdg_m`i*

Pc`�ajggjrdib�\m`�oc`�b`i`m\g�mpg`n�rcd^c�di_d^\o`�oc\o�do�dn�
_daad^pgo�oj�c\q`�\�Ojib�gdqdib�^cdg_�8

&�'� &\'� Ea�Opi�\i_�O\opUQ�\m`�di�^gjn`�^jiepi^odji�di�oc`
cjmjn^jk`�ja�oc`�rda`�9

&]'���RU�LI�6XQ�DQG�6DWXUQ�UHFHLYH�EDG�DVSHFWV�DQG�LI�WKH\�
oc`hn`gq`n�ajmh�_dnc\mhjidjpn�\nk`^on�9

&è'� jm� da� oc`t� j^^pkt� oc`� ]\mm`i� ndbin� =md`n*� H`j*� C`hdid�
\i_�Rdmbj�\i_�m`^`dq`�`qdg�\nk`^on�9



���

&_'� jm� La� oc`� gjm_n� ja� 3� \i_� 6� ^jiejdi� ojb`oc`m*� ^cdg_m`i�
h\t�]`�]jUQ�rdoc�q`mt�ncjmo�gda`�9

&0'� &\��>po�da�O\opUQ�j^^pkd`n�\�G`i_m\�ndbi�\i_�do�m`^`dq`n
`qdg�\nk`^on�amjh�R`ipn�\i_�Ijji�9

&]'� da� O\opUQ� \i_� R`ipn� \m`� di� oc`� 5oc� cjpn`� \i_� da� Ijji�
\i_�oc`�gjm_�ja�3�ajUh�`qdg�\nk`^on*�`q`i�da�ji`�_j`n�DjhD�
jm� O\ioc\i\� Cjk\g\� Gmdnci\� F\k\� jm� qdndo� >`i\m`n*�
NDh`Vr\m\h*�`o^*�ji`�^\iijo�c\q`�\�^cdg_�]jmi�oj�cdh�jm�
c`m,

&1'� &\'�Aq`i�ocjpbc�ji`�dn�]jh�di�\it�ja�oc`�ocm``�r\o`mt
ndbin*�?\i^`m*�O^jmkdj�jm�Ldn^`n*�\i_*�Fpkdo`m�j^^pkd`n�oc`�
�WK�cjpn`�\i_�I`m^pmt�\i_�R`ipn�\m`�di�oc`�5oc�cjpn`*�da�
oc`t�\m`�di�oc`�^jino`gg\odji�ja�oc`�gjm_n�ja�4*�6�jm�/0,

&]'� jm� da� oc`m`� dn� \� h\g`ad^� di� oc`� 2oc� cjpn`� \i_� oc`� �oc�
^pnk�dn�nlp\m`_�]t�I\mn�amjh�oc`�6oc�cjpn`9

&^'� jm� da� Ijji� dn� di� 0(� h\g`ad^� di� H\bi\*� \i_� oc`� gjm_� ja�
H\bi\�r`\f�di�oc`��WK�cjpn`�9

&_���da�Ijji�dn�di�/.*�h\g`ad^�di�2�\i_�R`ipn�Li�5�9

�`'� da�Ijji� dn� di� Qk\^c\t\� Ooc\i\� &1*� 4*� /.� jm� //'� rdocjpo�
m`^`dqdib�\it�]`i`ad^d\g�\nk`^o�amjh�h\n^pgdi`�kg\i`on*�
ji`�VTaabg�[TiX�T�fba+

Ei�oc`�cjmjn^jk`n�ja�oc`�bdmgn*�oc`�hjiocgt�k`mdj_�dn�
di_d^\o`_�]t�I\mn�\i_�oc`dm�a`modgdot�]t�Ijji,

LQ�oc`�cjmjn^jk`n�ja�o]`�h\g`n*�oc`�qdo\gdot�dn�ncjri�]t�
Opi�\i_�a`modgdot�]t�R`ipn,�Ea�oc`n`�kg\i`on�Opi�\i_�R`ipn�
m`^`dq`�bjj_�\nk`^on�ji`�rdgg�npm`gt�c\q`�^cdg_m`i,

Ki`�^\i�adi_�jpo�oc`�>``e\h�ja�]jtn�\i_�Gnc`om\h�ja�bdmgn�
]t�^\g^pg\odji,

&\�� =__� oc`� gjibdop_`n� ja� Fpkdo`m*� Opi� \i_� R`ipn� &`\^c�
^jpio`_� amjh�=md`n� .{',� Pc`� m`npgo� dn� oc`� n`indodq`� kjdio�
di�oc`�^c\mo�di_d^\odib�  >``e\h  �ja�oc`�]jt,

�]'� =__� oc`� gjibdop_`n� ja� Fpkdo`m*� Ijji� \i_� I\mn,� Pc`�
m`npgo� dn� oc`� n`indodq`� kjdio� di� oc`� ^c\mo� ncjrdib�
ÖGnK`ocm\hÜ,
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>``e\h�h\t� ]`� ^jhk\m`_� oj� oc`� n``_� \i_� oc`� Gnc`ocm\h� oj�
oc`�g\i_,

Ei�\�h\g`%n� ^c\mo*� da� oc`�>``e\h� dn� di� \�h\n^pgdi`� ndbi� di� m\nd�
\i_�i\q\hn\�\i_�da�do�dn�\gnj�j^^pkd`_�jm�\nk`^o`_�]t�\�EHi`ad^*�oK`�
b`iog`h\i�rdgg�c\q`�^cdg_m`i,�Koc`mrdn`�c`�dn�ijo�kmjhdn`_�rdoc�\�
^cdg_,

Ei� \� g\_tàn� ^c\mo*� da� oc`� Gnc`ocm\h� dn� di� \� a`h\g`� ndbi*� ]joc�
di� m\nd� \i_� J\q\hn\*� oc`� g\_t� ^\i� c\q`� ^cdg_m`i,� Pc`i�
b`i`m\odq`� ntno`h� dn� k`ma`^o,� Koc`mrdn`*� nc`� c\n� ij� a\qjpm\]g`�
di_d^\odji�oj�]mdib�ajmoc�^cdg_m`i,

Ea� oc`� >``e\h� \i_� Gnc`ocm\h� \m`� ijo� \aagd^o`_� ]t� h\O`ad^n*�
ji`�rdgg�c\q`�gjib�gdqdib�^cdg_m`i,

����Ei�oc`�^c\mo�bdq`i�\]jq`*

&\'�ij�kg\i`o�dn�di�oc`�n`^ji_�cjpn`,

�E�� I`m^pmt� dn� di� oc`� �oc� cjpn`,� Eon� no\mn� \m`�
=ncg`nc\*� Ft`nco\� \i_� N`q\ocd,� I`m^pmt� \gji`� dn�
di�N`q\ocd,

&^'�Jj�kg\i`o�dn�di�oc`�/�oc�cjpn`,

&0'� Pc`� gjm_� ja� oc`� n`^ji_� cjpn`� dn� Fpkdo`m� Eon� no\mn� \m`�
Lpi\mq\np*� 9dn\fK\h� \i_� Ljjmq\k\ocm\k\_\,� Jj�
kg\i`o�j^^pkd`_�\it�ja�oc`�1�no\mn,

&1'� Pc`�gjm_�ja�oc`��oc�cjpn`�dn�Fpkdo`m,�Jj�kg\i`o�dn�di�
oK`�^jino`gg\odji�mpg`_�]t�oc`�gjm_�ja��,

��'�PK`�gjm_�ja�oc`�/�oc�cjpn`�dn�I`m^pmt,�I`m^pmt�\gji`�
dn�di�oc`�^jino`gg\odji�ja�oc`�gjm_�ja�oc`�//�oc�cjpn`,

����PK`�gjm_�ja�0�dn�di�oc`�^jino`gg\odji�ja�oc`�gjm_�ja�/0,�
Pc`m`ajm`�do�dn�r`\f,

PK`� gjm_� ja� //� dn� di� don� jri� ^jino`gg\odji,� Oj� don�
m`npgon�\m`�ijo�hj_dad`_�]t�gjm_�ja�oc`�^jino`gg\odji,

&4'� O`^ji_�cjpn`�m`^`dq`n�oc`�\nk`^o�amjh�Fpkdo`m�rcd^c�dn�
r`\f,
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�����WK�KRXVH�LV�DVSHFWHG�E\�D�GHOD\LQJ�6DWXUQ�DQG
�������PDOHILF�0DUV��6DWXUQ�LQ�WKH�FRQVWHOODWLRQ�RI�%DJ\DGKLSDWKL

�Ijji*� di�Qk\^c\t\�noc\i\*� \nk`^odib� oc`��oc�cjpn`�rdgg�
npm`gt� bdq`� \� ^cdg_,� >po*� oc`mH� dn� \� Jj_`*� di� oc`� cjpn`�
jri`_� ]t� O\opmi,� Oj� oc`� Jj_`� dn� nomjib`m� WKDQ� WKH� ORUG�
6DWXUQ��+HQFH�5DKX�LV�D�VWURQJ�VLJQLILFDWRU��,W�LV�LQ�WKH��WK�
VLJQ� DQG� WKH� WKLUG� KRXVH�� $FFRUGLQJ� WR� +LQGXV�� 5DKX�
UHFHLYHV�DVSHFW�IURP�-XSLWHU��0DUV�DQG�0RRQ���6XQ�DV�ZHOO�
DV�9HQXV�UHFHLYH�DVSHFW�IURP�-XSLWHU�

5DKX�GDVD�LV�RQ��5DKX�LV�DVSHFWHG�E\�ORUG�RI���DQG�6�-XSLWHU��
WKHUHE\�5DKX�KDV�WKH�VWUHQJWK�WR�LQGLFDWH�ELUWK�RI�FKLOGUHQ��5DKX�
UHFHLYHV�DVSHFW�IURP�0RRQ��WKH�ORUG�RI����%KDJ\DGKLSDWKL�DQG�
EHFRPHV�EHQHILFLDO��5DKX�DVSHFWHG�E\�0DUV��WKH�ORUG�RI�/DJQD�JHWV�
YLWDOLW\��0DUV��DV�ORUG�RI����LQGLFDWHV��KRVSLWDOLVDWLRQ�RI�ZLIH��EHLQJ�
WKH���WK�KRXVH�WR�WKH��WK�KRXVH�ZLIH��DOVR��)XUWKHU�5DKX�LV�LQ�WKH�
VLJQ�RI�6DWXUQ�ZKLFK�DVSHFWV�WKH��WK�KRXVH��7KHUHIRUH�5DKX�KDV�WKH�
EHQHILFLDO�VWUHQJWK�WR�JLYH�FKLOGUHQ�

6DQL�,V�QH[W�,Q�VWUHQJWK��0HUFXU\�LV�DXVSLFLRXV�

7KHUHIRUH�WKLV�SHUVRQ�ZLOO�KDYH�D�FKLOG�GXULQJ�5DKX�GDVD�6DQL�
EKXNWL�%XGKD�DQWKUD��5DKX�GDVD�-XSLWHU�EKXNWL�HQGV�RQ���WK�
'HFHPEHU�������%XGKD�DQWKUD�LQ�6DWXUQ�EKXNWL�ZLOO�FRPPHQFH�RQ�
��WK�0D\�������,W�ZLOO�UXQ�IRU���PRQWKV�DQG����GD\V�

7KHUHIRUH� LQ� ������ 0HUFXU\�� WKH� VLJQLILFDWRU� KDV� WR� WUDQVLW�
$UXGKUD� VWDU�� UXOHG� E\� GDVDQDWKD� 5DKX�� LQ� WKH� VLJQ� RZQHG� E\�
DQWKUDQDWKD�0HUFXU\��:H�FDQQRW�FRQVLGHU�6DWKDEKLVKD�VWDU�JRYHUQHG�
E\�5DKX��LQ�WKH�VLJQ�RI�6DWXUQ��WKH�%KXNWLQDWKD��DV�RQ�DQG�DIWHU�-XQH�
������0HUFXU\� ZLOO� EH� LQ� $UXGKUD� RU� 6ZDWKL�� +HQFH� DFFRUGLQJ� WR�
.ULVKQDPXUWL�3DGKGKDWL�ZKHQ�0HUFXU\�LV�LQ�WKH�VXE�RI�6DWXUQ��LQ�WKH�
VWDU�RI�5DKX��,Q�WKH�VLJQ�RI�0HUFXU\�L�H���ZKHQ�0HUFXU\�E\�WUDQVLW�LV�
LQ�EHWZHHQ������
���DQG������
����LQ�*HPLQL�0LWKXQD��1LUD\DQD��

I`m^pmt�rdgg�]`�di�oc\o�kjndodji�ji��.+4+�744,�
Pc`m`ajm`*�tjp�rdgg�c\q`�oc`�admno�^cdg_�ji���oc�Fpi`�/744,�
=^op\ggt�oc`�^cdg_�dn�]jmi�ji�/.+4+/744,
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EO�PDANA�=P�/A=OP�KJA�?DEH@<�
Pc`�ajggjrdib�dn�oc`�^jmm`^o�^c\mo8

NDcp

NDVL

-XSLWHU

R`ipn
O\opUQ

��/+g���

Opi
I\mV
H\bi\

Ijji
I`m^pmt G`ocp

=o�oc`�odh`�ja�]dmoc�c`�c\_�\�]\g\i^`�ja�2�t`\mn�5�hjiocn�
\i_�/0�_\tn�ja�O\opUQ�_\n\,

)RU�FKLOGUHQ��RQH�KDV�WR�H[DPLQH�WKH�KRXVHV������DQG������DOVR�
RQH�VKRXOG�QRWH�WKH�VWUHQJWK�RI�-XSLWHU�

Djpn`�0� dn� j^^pkd`_�]t�O\opUQ� \i_�R`ipn9�Pc`� ajmh`m� dn� oc`�
gjm_� ja� 0� di� don� jri� ndbi� \i_� R`ipn� dn� gjm_� ja� �/� di� don� amd`i_%n�
lp\mo`mn,

Pc`�no\mn�ja�O\opUQ�\m`�Lpnct\*�=ipm\_c\�\i_�Qocm\k\ocm\�k\_\,�
0RRQ� dn� di�=ipm\_c\� \i_�N\cp� dn� di�Qocm\k\ocm\� k\_\,�Ijji� \i_�
N\cp�\m`�oc`�ndbidad^\ojmn,

R`ipn� UXg`n� >c\m\id*� Ljjmq\k\gbpid� \i_� Ljjmq\nc\_\� no\mn� 8�
Opi�\gji`�j^^pkd`n�Ljjmq\nc\_\�\i_�ij�kg\i`o� dn� di� oc`�joc`m� orj�
no\mn,

Djpn`n�3�\i_�//�\m`�q\^\io

Pc`� 0i_� cjpn`� dn� jri`_� ]t� O\opUQ,� Ijji� \i_� N\cp�
rdgg�jaa`m�np^c�m`npgon�rcd^c�O\opUQ�\n�gjm_�ja�0*�dn�oj�bdq`,
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�oc� cjpn`� dn� jri`_� ]t� I\mn,� Eo� dn�9\mbjoc\h\� \i_� nomjib,�
I\mn�dn�\�ndbidad^\ojm,

��oc� cjpn`� dn� jri`_� ]t� 9`ipn,� Opi� di� don� ^jino`gg\odji� dn�
nomjib`m,�R`ipn� dn�DEnj�\� ndbidad^\ojm�\n� gjm_�ja��/� di�0,�Pc`m`ajm`�
R`ipn*�Opi*�I\mn�\i_�N\cp�\m`�oc`�nomjib�VLJQLIL^\ojmn,

@pmdib� R`ipn� _\n\*� Ijji� ]cpfod*� R`ipn� \iocm\*� rc`i� Opi�
om\indon� di�Njcdid�2oc�k\_\� &R`ipn�ndbi*�Ijji�no\m�R`ipn�np]'�cdn�
rda`�rdgg� ^ji^`dq`*� d,`*� \mjpi_�5oc� Fpi`*�/744,�@pmdib�R`ipn�_\n\�
I\mn�]cpfod�O\opmi�\iocm\�c`�rdgg�c\q`�\�^cdg_*�d,`,*�di�oc`�hd__g`�ja�
I\m^c�/74�,

Pc`� ajggjrdib� \m`� oc`� ^c\mon� ja� oc`� k`mnjin*� rcj� ^jinpgo`_�
oj�fijr�rc`oc`m�oc`t�rdgg�c\q`�\it�^cdg_�\o�\gg,

Ijji H\bi\
Fpkdo`m R`iXV

���L,I,
/5�6�/7/4

O\opUQ
G`ocp

N\cp Opi
I`m^pmt

I\mn

=o�oc`�odh`�ja�]dmoc*�I`m^pmt�
_\n\�]\g\i^`�dn�2�t`\mn�4�hjiocn,
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Fpkdo`m

/.+7+/7/4
\o�npimdn`

O\opmi
G`ocp
9`ipn

N\Kp
Ijji

H\JQ\
OpQ

I\mn I`m^pmt

=ijoc`m� cjmjn^jk`� dn� ja� \�
k`mnji�]jmi�ji�/.+7�/7/4*

=ijoc`m�amd`i_%n�^c\mo�dn�`m`^o`_�ajm�cdn�]dmoc�odh`�
/����=,I,�ji�0.+2+/7/7,

I`m^pmt Opi
I\mn

G`ocp
RHQXV Fpkdo`m

N=Og

H\bi\ O\opUQ

Ijji
N\cp
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Pc`n`�k`mnjin�c\qH�ijo�bjo�\it�^cdg_�\o�\gg,

&Sc`i`q`m� ji`�r\ion� oj� adi_� jpo� oc`� _\t� ja� \i� `q`io� di� \it�
>cpfod�jm�\iocm\*�ji`�dn�oj�ijo`�rc`oc`m�oK`�gjm_�ja�oc`�>cpfod�\i_�
=iocm\�\m`�nomjib�jm� oc`� gjm_�ja� oc`�^jino`gg\odji,�PK`�Hjm_�ja� oc`�
^jino`gg\odji*�da�nomjQJHU��rdgg�bdq`�oc`�m`npgon�jigt�ji�don�_\t,'

=_jkodji

����,I�-XSLWHU�DQG�ORUG�RI���DUH�LOO�SODFHG�DQG�LI�WKH��WK�
cjpn`� amjh� oc`� ndbin� j^^pkd`_� ]t� oc`h� dn� j^^pkd`_� ]t�
PDO`ad^n�ji`�rdgg�\_jko�T �^cdg_,

&0'� Ea� oc`� �oc� ^pnk� a\ggn� di� O\opmi%n� ndbi� di� m\nd� jm� J\q\hn\�
\i_� da� Ijji� dn� di� 3� jm� \nk`^on� oc`� �oc� cjpn`� ji`�
\_jkon,

&1��Ea�O\opmi�dn�^jiejdi`_�rdoc�oc`�gjm_�ja�oc`�ndbi�j^^pkd`_�
]t�Ijji�ji`�\_jkon,

&2'� O\opmi*�Ijji�\i_�I`m^pmt�di�3+�D_jkodji,

&3'� O\opmi�\i_�I\mn�di��oc�cjpn`+\_jko`_,

�������O\opmi�^jiejdi`_�rdoc�Ijji�di�//+\_jkodji*

&5'� ,a�oc`��oc�cjpn`�dn�j^^pkd`_�jm�\nk`^o`_�]t�O\opmi�jm�
I`m^pmt*�\i_�Cpgdf\�dn�di�3��\_jkodji,

&6'� O`q`ioc�cjpn`�dn�\gnj�oj�]`�ep_b`_�ajm�\_jkodji,

=]jXo�EVVX`n8
.HUDOD�� ,Q� 7UDGLWLRQ�� DQ� LPSURYHG� PHWKRG�� ,W� LV� MXGJHG�

E\� ILQGLQJ� 6DQWDQD� &KDQGUD�� 6DQWDQD� 5DYL�� 6DQWDQD� <RJD� HWF���
6DQWDQD�&KDQGUD�LV�REWDLQHG�E\�PXOWLSO\LQJ�0RRQ
V�ORQJLWXGH�E\����
6DQWDQD�5DYL�LV�REWDLQHG�E\�PXOWLSO\LQJ�WKH�ORQJLWXGH�RI�/DJQD�E\�����
6XEWUDFW�IURP�6DQWDQD�0RRQ��WKH�YDOXH�RI�6DQWDQD�5DYL��LW�LV�6DQWDQD�
7KLWKL�

,I� LW� LV� 6XNOD� 3DNVKD� L�H�� EHWZHHQ� ��� DQG� ����� WKHUH� ZLOO� EH�
FKLOGUHQ��%XW�LI�WKH�ILJXUH�LV�EHWZHHQ������DQG��������,W�LV�.ULVKQD�
3DNVKD�DQG�LW�LV�GLIILFXOW�WR�KDYH�D�FKLOG��,I�WKH�GLIIHUHQFH�LV�EHWZHHQ�
���DQG�����RQH�ZLOO�KDYH�FKLOGUHQ�DW�JUHDW�LQWHUYDOV��,I
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WKH�UHVXOW�LV�EHWZHHQ������DQG������DW�VKRUW�LQWHUYDOV��UDSLGO\��RQH�
ZLOO�KDYH�FKLOGUHQ��,I�WKH�UHVXOW�LV�EHWZHHQ������DQG�������WKHUH�ZLOO�
EH�ELUWK�RI�FKLOGUHQ��,I�LW�LV�EHWZHHQ������DQG�������E\�ZRUVKLSLQJ�
0XUXJD��VRQ�RI�6LYD��RQH�FDQ�KDYH�D�FKLOG��,I�LW�LV�EHWZHHQ������DQG�
�����KH�PD\�PDUU\�DQRWKHU��SUD\��GR�FKDULW\�DQG�IDVW��+H�PD\�KDYH�D�
FKLOG��%HWZHHQ������DQG�������WKH�ZLIH�PD\�KDYH�IDOVH�SUHJQDQF\��,I�
WEH�UHVXOW�LV�EHWZHHQ������DQG�������RQH�ZLOO�DGRSW�D�FKLOG��,I�LW�LV�
EHWZHHQ������DQG������RQH�ZLOO�QRW�WDNH�DGRSWLRQ�DQG�RQH�ZLOO�QRW�
KDYH�D�FKLOG��%\�GRLQJ�$VKWDND�RU�3DUYDQD�6UDGKD�RQH�FDQ�SOHDVH�WKH�
0DQHV�DQG�KDYH�DQ�LVVXH��7KRVH�ZKR�GR�QRW�SHUIRUP�RU�WKLQN�RI�WKHLU�
SDUHQWV�RU�GR�WKH�ULWHV��DQQXDO�FHUHPRQ\�HWF��ZLOO�QRW�KDYH�D�FKLOG��
7KHUH�LV�GDQJHU�WR�WKH�FKLOGUHQ�ERUQ�DOWR��,I�LW�LV�.ULVKQD�3DNVKD�
6KDVWL��SUD\�0XUXJD��,I�LW�LV�.ULVKQD�3DNVKD�&KDWXUWKL��SURSLWLDWH�/RUG�
*DQHVK���LI�LW�LV�.ULVKQD�3DNVKD�1DYDPL��SUD\�*RGGHVV�'XUJD��
6DSWDPL�DQG�&KDWXUGDVL��VHUSHQWV���$PDYDV\D��3LWKUXV�DQG�'ZDGDVL��
6XQ��

Lm`bi\i^t�8

Bdmno� hjioc� dn� mpg`_� ]t� 9`ipn� 9� oc`� n`h`i� ^jiodip`n� oj� ]`�
di�gdlpd_�Oo\o`,

O`^ji_�hjioc�dn�bjq`mi`_�]t�I\mn8�HPEU\R�VROLGLILHV��

Pcdm_�hjioc+Fpkdo`m+gdh]n�\m`�ajmh`_,

Bjpmoc�hjioc+Opi��]ji`V�b`on�ajmh`_,

Bdaoc�hjioc�Ijji+npkkgd`n�oc`�nfdi,

Odsoc�hjioc+O\opmi+\ggjrn�c\dm�oj�bmjr,

O`q`ioc�hjiWc+I`m^pmt+_`q`gjkn�i`mqjpn�ntno`h,
Adbcoc�hjioc+Hjm_�ja�=_c\i\�H\bi\+ph]LOd^\O�^jm_�o\f`n�

ajj_�oj�oc`�^cdg_,

Jdioc�hjioc+Opi+aR`opn�a``gn�ocdmno�\i_�cpib`m,
P`ioc�hjioc+m`\_t�ajm�_`gdq`mt+Ijji�mpg`n,

=]jmodji� o\f`n� kg\^`� di� oc\o� hjioc� da� oc\o� kg\i`o� mpgdib� oc\o�
hjioc� dgg+kjndo`_� \i_� \_q`mn`gt� \nk`^o`_,� Idn^\mmd\b`� rdgg� ]`�
di�oc\o�hjioc�mpg`_�]t�oc`�kg\i`o�di�_`]dgdo\odji�\i_�\aagd^o`_,
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Ocjmo+gdq`_�^cdg_m`i
�/' Ea�di�oc`�cjmjn^jk`�ja�oc`�^cdg_�oc\o�dn�]jmi*�h\g`aL^n�\m`�di

H\bi\�\i_�n`q`ioc�cjpn`�^jiejdi`_�rdoc�Ijji�\i_�_`qjd_
ja� ]`i`ad^d\g� \nk`^o*� do� rdgg� k\nn� \r\t� dhh`_d\o`gt� \ao`m
_`gdq`mt,

�����:DQLQJ�0RRQ�LQ�����PDOHILFV�LQ���DQG����QR�EHQHILF�LQ�
\�G`i_m\*�ncjmo+gdq`_,

�1'�Ijji�^jiejdi`_�rdoc�h\g`ad^n�di�5�jm�1�jm�/0,�ncjmo+
gdq`_,

Apip^cn

=^^jm_dib� oj� Ddi_pn� Opi� di� \� h\n^pgdi`� ndbi� \i_� Ijji�
di� \� a`hdidi`� ndbi*� mjpbcgt� /6.� _`bm``n� \r\t� jm� ji`� jkkjndib�
oc`�joc`m*�rdgg�^\pn`�oc`�]dmoc�ja�Apip^c,

Ea�I`m^pmt�\i_�O\opmi�r`m`�oj�]`�mjpbcgt�����_`bm``n�ja�jm�da�
oc`� H\bi\� \i_� oc`� Ijji� j^^pkt� h\n^pgdi`� ndbin� m`^`dqdib� oc`�
Ddi_p�\nk`^o�]t�I\mn*�jm�da�Ijji�r`m`�oj�j^^pkt�\�a`hdidi`�ndbi�
\i_�I`m^pmt�di�\�h\n^pgdi`�ndbi�m`^`dqdib�\nk`^o�amjh�I\mn�jm�]t�
]joc�ncjr�oc\o�oc`�k`mnji�di�cdn�gda`�odh`�rdgg�kmjq`�oj�]`�pn`g`nn�ajm�
n`sp\g�OLa`,

%XW�DFFRUGLQJ�WR�.�3��WKH�ORUG�RI�WKH�FRQVWHOODWLRQ�DQG�WKH�ORUG�
RI�WKH�VXE�VKRXOG�EH�JRYHUQHG�E\�6DWXUQ�RU�5DKX�RU�.HWX�DXG�DOO�RI�
WKHP�VKRXOG�EH�WKH�VLJQLILFDWRUV�RI�������DQG����

�I\mmd\b`� dn�h\_`� di�D`\q`in*�Cj_� dn� bm`\o�,�Pcdn� dn� kmjq`_
di�oc`�ajggjrdib�^\n`,

=�bdmg�QDh`_�>c\bt\P�r\n�]jUQ�di�\�a\hdgt�fijri�oj�h`,�S`�
rHm`�ja�`lp\g�\b`,�S`�r`m`�^g\nn+h\o`n,�Sc`i�nc`�r\n�//�t`\Un�jg_�
nc`�c\_�c`m�h\mmd\b`�^`g`]m\o`_�rdoc�ji`*�i\h`_�I\_c\i\�Cjk\g\�
Gmdnci\i,�D`�r\n�\gnj�\mjpi_�/4�t`\mn�ja�\b`*�oc`i,�Ki`�t`\m*�orj�
t`\mn*� \i_� oc`i�t`\mn� \ao`m�t`\mn�k\nn`_�ji�Pc`�hjoc`m�ja� oc`�bdmg�
r\n� q`mt� \isdjpn� \n� oc`� bdmg� _d_� ijo� m`kjmo� oc\o� nc`� c\_� \oo\di`_�
kp]`mot,� =itcjr*� ndi^`� oc`t� r`m`*� `q`i� ]`ajm`�h\mmd\b`*� m`g\o`_*�
oc`�hjoc`m�ja�oc`�bdmg



...

DQG�WKH�IDWKHU�RI�WKH�ER\�DJUHHG�WR�VHW�IDPLO\�IRU�ERWK�%KDJ\DP�DQG�
0DGDQD�*RSDOD�.ULVKQDQ� LQ� WKH�QHLJKERULQJ� WRZQ��7KH\� OHDG� WKHLU�
OLIH� IRU�GHFDGHV�PRVW�KDSSLO\��7KH�QDWXUH�GHQLHG� WKHP�WKH�SOHDVXUH�
WKURXJK�DQLPDO� OLIH��7KH\�GLG�QRW�KDYH�VXFK�D�SOHDVXUH��EHFDXVH�KH�
FDQQRW�SURYH�KLPVHOI�WR�EH�D�PDQ�DQG�KLV�JHQHUDWLYH�V\VWHP�ZDV�DOVR�
HTXDOO\� GHIHFWLYH� DQG� XVHOHVV�� 7KLV� JLUO� LV� DOVR� QRW� ILW� IRU� VXFK� D�
SOHDVXUH��%XW�VRPHKRZ��WKH�SDUHQWV�KDYH�JLYHQ�WKH�QDPH�%KD\JDP��
PHDQLQJ�IRUWXQH��OXFN��SOHDVXUH�HWF��6R�DOVR�.ULVKQD�PHDQV��RQH�ZKR�
ZLOO�EH� LQ� WKH�PLGVW�RI�JLUOV�ZKR�DUH� WKH�GHYRWHHV��0DGKDQD�*RSDO�
.ULVKQDQ� VKRXOG� PHDQ�� WKH� XWPRVW� KDSSLQHVV� DQG� SOHDVXUH� PXFK�
PRUH� WKDQ�.ULVKQD��%XW� VHH� ��7KH� XQILW�PDQ� EDG�PDUULHG� WKH� XQILW�
JLUO�� 7KLV� LV� WKH� DFWLRQ� RI� *RG� DFFRUGLQJ� WR� WKHLU� .DUPD�� ZKLFK�
SURYHV� WR� VKRZ� WKDW� �*RG� LV� JUHDW� DQG� 0DUULDJH� LV� IL[HG� LQ� WKH�
+HDYHQV��

L[c[Zo�Mk]][ij[Z6

2QH�PD\�KDYH�WR�SHUIRUP��6KDQWKL���<RX�KDYH�PHQWLRQHG�WKDW�
\RX� SUD\� IRU� /RUG� *DQHVK�� ,W� LV� FRUUHFW�� EHFDXVH�� WKH� �WK� KRXVH�
LQGLFDWHV�WKH�LQLWLDWLRQ�RI�WKH�0DQWUD��8SDVDQD�HWF��.HWX�LV�LQ�WKH��WK�
KRXVH�� LW� LV� DVSHFWHG� E\�0DUV�� WKH� ORUG� RI� ��� -XSLWHU�� WKH� UHOLJLRXV�
SODQHW�UXOLQJ�WKH��WK�KRXVH�DQG�WKH�SODQHW�6DWXUQ�WKURZLQJ�REVWDFOHV��
0DUV�DQG�.HWX��KDYLQJ�FRQQHFWLRQ�ZLWK� WKH��WK�KRXVH� LQGLFDWH� WKDW�
\RX�DUH�D�GHYRWHH�RI�/RUG�*DQHVK�

:KHQHYHU�-XSLWHU�DVSHFWV�HLWKHU�WKH�$VFHQGDQW�RU�WKH�0RRQ�LQ�D�
KRURVFRSH�� WKH� SHUVRQ� ZLOO� KDYH� IDLWK� DQG� NQRZLQJO\� RU�
XQNQRZLQJO\��ZLOO�EH�GRLQJ�PHULWRULRXV�GHHGV���KH�PD\�DOVR�SUD\�RU�
GR��6KDQWKL���,Q�WKH�KRUDU\�FKDUW��-XSLWHU�DVSHFWV�0RRQ��ZKR�LV�DOVR�
WKH�ORUG�RI�/DJQD�DQG�KHQFH�\RX�ZLOO�IROORZ�WKH�DGYLFH�WR�HQMR\�WKH�
EHQHILFLDO�UHVXOWV�

¦,I�RQH�LV�DIUDLG�RI�RQH
V�ORQJHYLW\��KDYH�DQ�LGRO�PDGH�RI�ZRRG�
RU�FOD\�DQG�SUD\�� ,W�EHVWRZV� ORQJ� OLIH�DOVR��SHRSOH�GHVLULQJ� WR�KDYH�
PXFK� RI� SURVSHULW\� FDQ� KDYH� LW� LQ� VDQGDOZRRG�� )RU� YLFWRU\� RYHU�
HQHPLHV��LGRO�LQ�FOD\�RU�VDQGDO�ZRRG�RU�6ZHWKD�$UND�LV�WKH�EHVW��$Q�
LGRO� PDGH� RI� FRUDO� JLYHV� VXFFHVV� LQ� FRPSHWLWLRQ�� DXWKRULW\�� SRZHU�
DQG�KHDOWK��*HQHUDOO\��ULFK�SHRSOH
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GR� QRW�PDLQWDLQ� JRRG� KHDOWK�� $Q� LGRO�PDGH� RI� JROG� SRVVHVVHG� E\�
WKHP��ZLOO�RIIHU�JRRG�KHDOWK��7KRVH�ZKR�VXIIHU�IURP�FKURQLF�GLVHDVH�
PD\�KDYH�WKHP�ILJXUH�RI�WKH�/RUG��LQ�WKH�ULQJ�RU�SHQGDQW��IRU�VSHHG\�
UHFRYHU\�IURP�WKH�GLVHDVH�DQG�WR�PDLQWDLQ�JRRG�KHDOWK�LQ�WKH�IXWXUH��
,I�VLOYHU�LV�XVHG�WR�PDNH�WKH�LGRO��LW�JLYHV�QDPH��IDPH��UHSXWDWLRQ�HWF��
,I� WKH� LGRO� LV�PDGH�RI�FRSSHU��RQH�ZLOO�KDYH�FKLOGUHQ�� ,I� WKH� LGRO� LV�
SUHSDUHG� LQ� VWRQH�� RQH� ZLOO� EH� OXFN\� WR� KDYH� PXFK� RI� ODQGHG�
SURSHUW\�

>po� ji`� ncjpg_� c\i_g`� oc`� d_jg� ^\m`apggt� \i_� f``k� do� n\a`gt,�
Ea� oc`� dh\b`� dn� cpmo*� do� dn� \i� dgg� jh`i,� Eo� \aa`^on� oc`� c`\_� h\i�
ja� oc`� a\hdgt,� Ea� \it� cjg`� ajmhn� ji� oc`� d_jg*� oc`m`� rdgg� ]`�
_dn`\n`*� omjp]g`� `o^,� Djr`q`m� ^jnogt� do� h\t� ]`*� bdq`� do� \r\t� oj�
oc`�o`hkg`�\pocjmdod`n�oj�]`�f`ko�di�oc`�o`hkg`,

Pc`m`ajm`*�]pt�Hjm_�C\i`nc�h\_`�ja�^jkk`m�\i_�km\t�ajm
cdh,

�6KDQWKL��GRQH�FDOPO\�GXULQJ�QLJKW�KRXUV�ZLOO�QHYHU�JR�LQ�YDLQ�
DV�WKHUH�ZLOO�EH�QR�GLVWXUEDQFH�DQG�\RX�FDQ�WKHQ�FRQFHQWUDWH�

Hjm_�C\i`nc�h\_`�ja� ^jkk`m�bdq`n� `iocpnd\nh�\i_�
`i^jpm\b`h`io�8�C\i`nc�rdgg�]g`nn�tjp�rdoc�\�^cdg_,

3HRSOH�GHVLURXV�RI�HQMR\LQJ�DOO�WKH�IUXLWV�RI�OLIH��PDNH�WKH�LGRO�
LQ�DQ�DOOR\�RI�JROG��VLOYHU��FRSSHU�HWF��3DQFKDORND��

:KHWKHU�\RX�SUD\�RU�QRW�� LI� WKH�FKDUW� VKRZV� WKDW�H[DFWO\� ,Q���
\HDUV�� \RX� ZLOO� KDYH� D� FKLOG�� WKHQ�� RQ� WKH� GD\� SUHGLFWHG� E\�
DVWURORJHU��WKH�FRQVXOWDQW�ZLOO�EHFRPH�WKH�IDWKHU�

=JU�?DEH@�=P�=HH

Pc`�\]jq`�lp`nodji�dn�kpo�]t�\�b`iog`h`i�rcj�c\_�bjo�h\mmd`_�
ji�0.oc�I\t*�/737�\i_�VR�a\m�c`�c\n�ij�dnnp`,�D`�bdq`n�iph]`m�025�
\o�6+23�=,I,�ji�Opi_\t*�oc`�1/�no�=pbpno*�/747�\o�@`gcd,
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Pc`� cjmjn^jk`� ajm� oc`� iph]`m� bdq`i� \i_� ojm� oc`� odh`� ja�
ep_bh`io�dn�\n�ajggjrn��

FW]dW
.0�2�02

Geed�
.�.2�

MWj�-­3�/-­�
Cb�.4)/4

E,,�03+16 CP�-­4)/4�

LW^k�.4).3�

R,,�-­0)/4

R`ipV
5)/�

P�-­/)/4

T,�/1+16

Mkd�-­0)-­0�
PC�-­0)/4�

E[j^k�
.4).3

R�/6+16�

CR�.1)/4�

GWhi�
.0)12

PCCC�.4)/2
G[hY*�-­-­)-­2�
Dkf_j[h�
/2+2/�

PCC�.0)2)0,

Ijji�di_d^\o`n�oc`�i\opm`�ja�oc`�lp`mt,�Sc`m`�dn�Ijji�"

Eo� dn� di� \� ]\mm`i� ndbi� di� oc`� ^jino`gg\odji� ja� oc`� \]jmodq`�
ij_`�G`ocp�rcj�dn�oc`�ndbidad^\ojm�ja�oc`�cjpn`n�3�\i_�4,�Pc`m`+ajm`�
oc`�lp`nodji�dn�\]jpo�oK`�^cdg_�]dmoc,

En�do�kmjhdn`_�jm�ijo<�=n�oc`�lp`nodji�dn�amjh�oc`�h\g`�ijo`�oc`�
/�oc� \i_� oc`i� jigt� oc`� adaoc,� Pc`� `g`q`ioc� ^pnk� dn� di� /1{16%� di�
?\kmd^jmi�di�O\opUQ�ndbi�Ijji�no\m�\i_�oc`�np]�ja�ji`�di� oc`�/0oc�
cjpn`,� Oj� oc`� /�oc� ^pnk� _`id`n,� Pc`� adaoc� ^pnk� dn� di� /2{16%� di� oc`�
]\mm`i�ndbi�H`j�di�oc`�ndbi�ja�]\mm`i�kg\i`o�Opi�no\m�ja�oc`�kg\i`o�di�
oc`�/0oc�cjpn`� oj� oc`�adaoc�\i_�di� oc`�np]�ja�ji`�di� oc`�/0oc� oj� oc`�
3oc�cjpn`,�Pcdn�\gnj�_j`n�ijo�kmjhdn`,�C`i`m\ggt�cjpn`n�0*�3�\i_�//�
\m`� ep_b`_� oj� ijo`� oc`� odh`�rc`i� ji`� ^\i� c\q`� \� ^cdg_,� D`m`� oc`�
n`^ji_�cjpn`�dn�q\^\io,�Eon�gjm_�dn�I\mn,�Eo�dn�di�oc`�^jino`gg\odji�ja�
oc`�kg\i`o� di� oc`�4oc�cjpn`�j^^pktdib�oK`�nomjib�]\mm`i�ndbi,�I\mn�
di�6�c\n�ij�nom`iboc�\n�do�dn�\gnj�di�oc`�np]�ja�N\cp�di�/0,�Hjm_�ja�0�
dn�nj�nkjdg`_�oc\o�do�dn�di�6*�do�dn�di�oc`�^jino`gg\odji�ja�oc`�kODi`o�di�4*�
\i_�do�dn�di�oc`�np]�ja�ji`�di�/0,�7c`i�cjr�^\i
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oc`m`� ]`� \i� di^m`\n`� Ei� oc`� a\hdgt� ]t� oc`� ]dmoc� ja� \� Y^_bZ*� Cj� dn�
jpo�ja�lp`nodji,

�oc� cjpn`� dn� j^^pkd`_� ]t� Opi,� Eo� dn� di� oc`� ^jino`gg\odji� ja�
R`ipn�di�oc`�2oc�cjpn`�_`itdib�\it�^cdg_,

Hjm_� ja� 3� Ijji� dn� di� G`ocp� ^jino`gg\odji� rcj� dn� di� 4� \i_�
di� oc`� np]� ja� oc`� kg\i`o� di� 2� \i_� dn� ^jiejdi`_� rdoc� m`omjbm\_`�
kg\i`on�O\opmi*�rcj�dn�gjm_�ja�//�\i_�/0,

7KH� ��WK� KRXVH� LV� XQRFFXSLHG�� ,WV� ORUG� LV� 6DWXUQ�� ,W� LV�
UHWURJUDGH�LQ�WKH�WZHOIWK�KRXVH�WR�WZR��+HQFH�WKHUH�LV�QR�GRXEW��+H�
FDQ�QHYHU�KDYH�D�FKLOG�DW�DOO�

PK`�cjmjn^jk`�ja�oc`�k`mnji�dn�\n�ajggjrV8

TE�.+1

N\cp
0+33

TEE�4+.1 H\bi\� /1+13�
I\mn� /1+.6�

Fpk,�00+.3

T�04���

Ijji
6+35

5oc�O`ko`h]`m�/71.�
.+0�=,I,

04+0.�1���56�.1�(

E,�1��1�

EE,�05+.1

ET� 05+.1�

REEE�1���
Opi�0.+31�
ER�04��1

O\o,� 07+07�

R,,�/1+13 RE�4��1
R`i*�5+.1�
G`ocp�0����
R�.+1

I`m^pmt
/1+3/

N\Kp�@\n\�]\g\i^`�/2t`\mn�//�hjiocn,�O\opmi�_\n\�c\n�no\mo`_,�
O\opUQ�dn�di�oc`�^jino`gg\odji�ja�oc`�ij_`�rcd^c�dn�oc`�ndbidaL^\ojm�ja�
3�\i_�/0,�/�oc�^pnk�dn�\gnj�di�oc`�joc`m�^jino`gg\odji�ja�G`ocp*�oc`�
ndbidad^\ojm�ja�3�\i_�/0�\i_�np]�ja�G`ocp,�Bdaoc�^pnk�dn�di�oc`�np]�ja�
I`m^pUt�di�oc`�cjpn`�/0�oj�3,�O\opmi*�oc`�_\n\�gjm_�dn�di�oc`�np]�ja�
I`m^pUt�rcj�dn�di�29�c`i^`�di�O\opmi�@\n\�ij�^c\ib`�\o�\gg,�Pc`i�
I`m^pUt�@\n\�rdgg�jk`m\o`�amjh�oc`�\b`�ja�27�oj�44*�I`m^pUt�di�oc`�
]\mm`i�ndbi�di�oK`
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^jino`gg\odji� ja� ji`� ijo� ^jii`^o`_� rdoc� 3� jm� //� \i_� di� oc`� np]�
ja� \� ij_`*� oc`� \]jmodq`� `qdg� rdgg� ijo� bdq`,� D`i^`� E� _j� ijo� `sk`^o�
\it�^cdg_�oj�tjp,

,Q�QDWDO�FKDUWV���DQG����DUH�LPSRUWDQW�6HFRQG�KRXVH�LQFOXGHV�

&D'� \it�tjpib`m�]mjoc`m�jm�ndno`m�]jUQ*

%U&� h\mmd\b`*

&^'� ]dmoc� ja� ^cdg_m`i*� `o^*� 3� n\_�//� \gji`� nk`^dat� di^m`\n`� di�
oc`�iph]`m�ja�oc`�a\hdgt�]t�]dmoc�jI�^cdg_m`i�oj�ji`n`ga,

As\hkg`�,,

Pc`�\]jq`�lp`nodji�dn�kpo�pk�]t�\�b`iog`h\i*�rdoc�\�Jj,�012*�
]`or``i���\i_�027*�rcj�b`o�h\mmd`_�di�oc`�t`\m�/74�Jjq`h]`m�/4oc�
\i_�ij�dnnp`�nj�a\m,�Pc`�odh`�ja�ep_bh`io�r\n�ji�04+/0+47�\o5�L,I��
�,,O,P,'�ji�Bmd_\t�\o�FjmK\o*�0.{26%�J�\i_�74{�4%A,

7KH�PDS�RI�KHDYHQV�IRU�WKH�QXPEHU�DQG�IRU�WKH�WLPH�RI�
MXGJPHQW�LV�DV�EHORZ�

E��������+2. O\o�� 6����

,,���/2+14
,,,�/1+14 ,9��5+14

N\cp�00+/2�
I\mn�/2+3/�

T,E�.+14
Jj,�013

R� /+1��

Ijji�
/0���

T,���/+14�
I`m^������

RE�.+14�

G`ocp�00+/2

Opi�/0+/4�

T�5+14�
R`i,�2+/6

ET�/1+14

RE,E�/2+14�

Fpk,�6+/2 REE�6+4+2.
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Ijji� m`km`n`ion� oc`� hdi_,� Eo� dn� di� oc`� ^jino`gg\odji� ja�
O\opmi,� Hjm_� ja� //� \i_� di� oc`� np]� ja�I\mn� Hjm_� ja� 0*� \i_�Ijji�
jrin� 3oc� cjpn`� \i_� kjndo`_� di� oc`� �oc� cjpn`,� Oj� oc`� lp`nodji� dn�
\]jpo�oc`�^cdg_�]dmoc,

En� do� kmjhdn`_� jm� ijo� <� =n� oc`� lp`nodji� dn� amjh� oc`� h\g`*�
oc`�//WK�cjpn`�dn�oj�]H�ep_b`_�admno�\i_�oc`i�oc`��oc�Kjpn`,

Pc`���Wc� ^pnk� /�14%� di�?\kmd^jmi,� Eo� dn� di� oc`� ndbi� ja�O\opmi�
�N'� Oo\m� ja� Opi� \i_� np]� ja� Fpkdo`m,� Jjr� g`o� pn� ep_b`� Opi� \i_�
Fpkdo`m,� Opi� dn� gjm_� ja� �oc� di� Wc`� ^jino`gg\odji� ja� G`ocp*� oK`�
\]jmodq`� ij_`*� kjndWHG� di� \� ]\mm`i� ndbi� &H`j',� Bpmoc`m*� Opi� dn�
kjndo`_�di�oc`���oc�]c\q\*�rcd^c�dn�/0oc�oj�/�oc�\i_*� di�oc`�np]�ja�
I`m^pmt*� gjm_�ja�2�\i_�5*�rcd^c�dn�/0�oj�3oc� \i_�6oc�m`nk`^odq`gt*�
rc`m`di�6oc�cjpn`� dn�0i_� oj� oc`� 5oc,� Fpkdo`m� dn� di�^jino`gg\odji�ja�
N\cp� \i_� di� oc`� np]� ja� N\cp*� rKd^c� dn� kjndo`_� di� oc`� /0oc,�
Pc`m`ajm`���oc�^pnk�_`hdn`,

Djpn`n� 0*� 3� \i_� //� \m^� oj� ]`� ep_b`_� oj� ijo`� oc`� odh`� ja�
^cdg_�]dmoc,

0i_� cjpn`� dn� q\^\io*� oc`� gjm_� dn� I\mn*� rcd^c� dn� ^jiejdi`_�
rdoc�N\cp�di�/0�\i_�do�dn�di�oc`�^jinpgo\odji�ja�N\cp�\i_�di�oc`�np]�
ja�G`ocp,�DHi^`�I\mn�dn�nkjdg`_,

3Wc� cjpn`� dn� j^^pkd`_� ]t�Ijji�� \i_� jrin� adaoc� cjpn`,�Jj�
kg\i`o� dn� di� oc`� ^jino`gg\odji� ja� Ijji*� ]po� Ijji� dn� LQ� oc`�
^jino`gg\odji�ja�O\opmi�rcd^c�dn�m`omjbm\_`*�\i_�di�oc`�np]�ja�I\mn*�
\�kg\i`o�kjVdW`_� di�oc`�/0oc� ]K\q\*�rcd^c�dn�\gnj�di�^jiepi^odji�
rdoc�N\cp,

Oo\U�HRm_ OX]�Hjm_
Opi G`Wcp IHm^pmt
Ijji O\opmi I\mn
I\mn N\cp G`ocp
I`m^pmt Opi N\cp
Fpkdo`m N\cp N\cp
R`ipn G`ocp Ijji
&N'�O\opmQ� G`ocp Fpkdo`m
N\Kp Fpkdo`m O\opmi
G`ocp RHQpn O\opmi
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��oc�cjpn`dn�q\^\io�\i_� don� gjm_� dn�O\opmi� &N',�N\cp� dn� di� oc`�
ndbi�ja�O\opmi,�Fpkdo`m�\i_�I\mn�\m`�_`kjndo`_�di�don�no\m,�Fpkdo`m�dn�
di� oc`� np]� ja� N\cp*� rcd^c� m`km`n`ion� oc`� m`omjbm\_`� O\opmi*� \i_�
I\mn�di�oc`�np]�ja�G`ocp,

Eo� dn� lpdo`� ^jhkm`c`indq`� amjh� oc`� ajm`bjdib� oc\o� ocH� ]dmoc�
Ra�\�^cdg_�dn�ijo�kmjhdn`_�ajm�cdh,

Pc`�cjmjn^jk`�ja�oK`�i\odq`�dn�\n�]`gjr,

T�/+31 T,�4+31 T,,�/0+31 Ijji�2+./�

E��/4+1/

N\cp�
5+07�
ET�0+31 0.+5+/711�

2+1.�\,h,�
&Pcpmn_\t'�

DkbbXQGHU

Opi�1+36
,,����6+31�

0HU��5�������
R`i,�05+25

O\o�&N'�
0/+/5�

R,,,�4+3/

,,,�0+31�
G`ocp�
5+07�

Fpk,�05+.0

R,,�/4+1/ R,�/0+31 R�4+31
ER�/+31
I\UV�/1+01

>\g\i^`�ja�I\mn�@\n\� dn� /� t`\m*� 2�hjiocn� \i_�0/�_\tn,���oc�
^pnk�di�cdn�cjmjn^jk`�dn�=md`n�4{31%,�Eo�dn�di�oc`�ndbi�ja�I\mn*�no\m�ja�
G`ocp� \i_� np]� ja�N\cp,�I\mn*� oc`� ndbi� gjm_� dn� kjndo`_� di�9dmbj� \�
]\mm`i� ndbi� \i_� di� oc`� 2oc� ]c\q\� rcd^c� dn� /0� oj� 3,� Pc`� no\m� gjm_�
G`ocp�oc`�\]jmodq`�ij_`�dn�\gnj�di�\�]\mm`i�ndbi,�Pc`�np]�gjm_�N\cp�
dn�\i�\b`io�ja�O\opmi�rcd^c�dn�m`omjbm\_`�di�cdn�^c\mo,�Pc`m`ajm`�/�oc�
^pnk�_`id`n�di�cdn�]dmoc�^c\mo�\gnj,

Pc`�0i_�cjpn`�dn�j^^pkd`_�]t�I`m^pmt�\i_�9`ipn�\i_�]joc�ja�
oc`h�\m`�di�oc`�no\m�ja�&N��I`m^pmt�gjm_�ja�/2�rcd^c�dn�//�oj�0�\i_�
3, 3oc� cjpn`� dn� q\^\io� \i_� oK`� jri`m� dn� R`ipn*� rcd^c� c\n� ]``i
\gm`\_t�^jind_`m`_,�/�oc�cjpn`�dn�\gnj�q\^\io�\i_�oc`�jri`m
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dn� I\mn� 9� kjndo`_� di� oc`� 2oc� \i_� Ijji� \gji`� di� don� no\m,� >po�
Ijji� j^^pkd`n� oc`� /0oc� ]c\q\� di� \� ]\mm`i� ndbi*� \i_� di� oc`� np]�
ja� R`ipn*� rcd^c� dn� di� ^jiepi^odji� rdoc� \i_� di� oc`� no\m� ja�
I`m^pmt�Hjm_�/�\i_�2�rcd^c�dn�m`omjbm\_`�\gnj,

1RZ� 6DWXUQ� 'DVD� LV� RQ� DV� SHU� WKH� KRURVFRSH� DV� ZHOO� DV� SHU�
KRUDU\�FKDUW��7KHUHIRUH�LW�LV�SUHGLFWHG�WKDW�WKH�QDWLYH�FDQ�QHYHU�KDYH�
D�FKLOG�DW�DOO�

Scj�dn�no`mdg`<

7KH�VXE�ORUG�RI�WKH�$VF��LV�9HQXV�DQG�WKH�VXE�ORUG�RI�WKH��WK�
FXVS�LV�0RRQ��9HQXV�LV�LQ�D�PXWH�VLJQ�DQG�0RRQ�LV�LQ�D�EDUUHQ�VLJQ��
6R�VKH�LV�VWHULOH��&DQ�ZH�FRQILUP���9HQXV�LV�LQ�WKH�VWDU�RI�0HUFXU\�
DQG�VXE�RI�-XSLWHU��%XW�0RRQ�LV�LQ�WKH�VWDU�RI�0DUV�DQG�VXE�RI�
9HQXV�

7KH�UXOLQJ�SODQHWV�RI� WKH�QDWLYH� LV�-XSLWHU��0DUV��0HUFXU\�DQG�
5DKX���L�H��-XSLWHU��0DUV��0HUFXU\�DQG�5DKX���7KH�UXOLQJ�SODQHWV�RI�
WKH�IHPDOH�LV�WDNHQ�DV�WKH�VLJQLILFDWRUV�RI�WKH������DQG���WK�KRXVH�RI�
WKH�PDOH��DUH�9HQXV��-XSLWHU��0RRQ�DQG�0DUV��7KH�UXOLQJ�SODQHWV�DW�
WKH� WLPH� RI� MXGJPHQW� LQ� +RUDU\� FKDUW� DUH� 9HQXV�� 6DWXUQ�� 0RRQ��
6DWXUQ��$V�9HQXV�DQG�0RRQ�DUH�UHSUHVHQWLQJ�WKH�IHPDOH�ZKR�ZHUH�
WKH�UXOLQJ�SODQHWV�DW�WKH�WLPH�RI�MXGJPHQW�FRQILUPV�WKDW�VKH�LV�VWHULOH�

SDAJ�SEHH�E�D=RA�=�?DEH@<

PK`� \]jq`� lp`nodji� r\n� kpo� ajmr\m_� ]t� \� g\_t� amjh�
SAHH$IL,P,U=*�?AUHKJ*�rcj�bjo�h\UULHG�Li�/745,�Oc`�b\q`�
oc`�iph]`m���*�>`or``i�/�\i_�027,

Pdh`�ja�ep_bh`io�dn�3,15�=,I,�?,O,P,�ji�//+/0+/747,

Lg\^`�ja�ep_bh`io8�I\i_\i_\r`O\*� I\o\g`,

PK`�cjmjn^jk`�ajm�oc`�iph]`m�bdq`i�\i_�ajm�oc`�odh`�
ja�ep_bh`io�dn�\n�ajggjrn8
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01�.1%
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0RRQ� LQGLFDWHV� WKH� QDWXUH� RI� WKH� TXHU\�� 0RRQ� LQ� .HWKX
V�
FRQVWHOODWLRQ�LQGLFDWHV�WKH�PDWWHUV�VLJQLILHG�E\�.HWKX�ZKR�RZQV�WKH�
�WK��7KH�VXE�ORUG�-XSLWHU�LV�WKH�FKLHI�JRYHUQRU�IRU�FKLOG��-XSLWHU�LV�D�
VWURQJ�VLJQLILFDWRU�RI�����+HQFH�WKH�TXHU\�LV�DERXW�FKLOG�ELUWK�

,V� LW�SURPLVHG�RU�QRW�"�7KLV�TXHVWLRQ�KDV� WR�EH�MXGJHG�IURP���
DQG�����7KH��WK�FXVS�LV�LQ�D�EDUUHQ�VLJQ�DQG�LQ�WKH�VWDU�RI�D�SODQHW�
�9HQXV��LQ��UG�IURP��WK��)XUWKHU�LW�LV�LQ�WKH�VXE�RI�D�QRGH�LQ����IURP�
ODJQD�

7KH���WK�FXVS�LV�LQ�WKH�VWDU�RI�5DKX��LQ���WK�LWVHOI��DQG�LQ�WKH�
VXE�RI�0DUV��7KH�VXE�ORUG�0DUV�LV�GHFLGLQJ�IDFWRU�DQG�LV�LQ����WR�����
+HQFH�LW�GRHV�QRW�SURPLVH�

)URP�WKH�DERYH�LW�LV�FOHDU�WKDW�HYHQ�LI�VKH�FRQFHLYHV��WKH�UHVXOW�
ZLOO�QRW�IUXFWLI\�RU�LW�PD\�HQG�XS�LQ�DERUWLRQV�GXH�WR�WKH�DVSHFWV�RI�
PDOHILFV�WR���DQG�����DQG�VSHFLDOO\�GXH�WR�WKH�SUHVHQFH�RI�DERUWLYH�
SODQHW�.HWKX�LQ���

)RU�FKLOG�ELUWK��KRXVHV������DQG����DUH�MXGJHG�
�QG�KRXVH�LV�YDFDQW��,W©V�ORUG�LV�0DUV��,W�LV�LQ�LWV�RZQ�

FRQVWHOODWLRQ�DQG�LQ�WKH�VXE�RI�D�SODQHW�LQ���WR���

,,�/6�13%

9,,�������%
-XS������


9HQ���������

9,,,���������

6XQ���������


,T����/6�13%
0HUF�������

0RRQ������
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3oc�cjpn`�dn�j^^pkd`_�]t�\]jmodq`�kg\i`o�G`ocp,�Eo�dn�di�R`ipn*�
1m_�amjh�3*�\i_�di�oc`�np]�ja�\�m`omjbm\_dib�kg\i`o�&O\opmi��di�6�oj�3�
_`itdib�\it�^cdg_*

��oc�cjpn`�dn�j^^pkd`_�]t�N\cp,�N\cp�dn�di�oc`�no\m�RI�-pkdo`m�
rcd^c�dn�di�6�oj�//*�\i_�di�oc`�np]�ja�\�m`omjbm\_dib�kg\i`o�di�/0�oj�
g\bi\,,�D`i^`�oc`m`�dn�ij�_jp]o�\o�\gg,�Oc`�^\i�i`q`m�c\q`�\�^cdg_,

Pc`�cjmjn^jk`�ja�oc`�k`mnji�Ln�\n�ajggjrn,

0RRQ������
�

TE�/�.5%

,,�1�.7%

.HWKX�����

6DWXUQ��5��
�����


6��+/714�

%LUWK�7LPH��
������D�P��&�6�7�

$PEDODQJRGD�
���1��©�	����(�
��
��$\DQDPVD���
�
��


,,,������
0DUV�����
�
6XQ������

ER� 07�.5%

;������
�
,;�����


0HUF�������

R`ipV�����
�

5DKX�����
 REE�3�32%

MXS��5�������� 9,����� 9�����%�

>\g\i^`� _\n\� \o� ]dmoc8� I`m^pmt� @\n\� 4� t`\mn*� //� hjiocn*�
/7�_\tn,

3oc�^pnk�dn�di�oc`�no\m�Opi�rcd^c�en�\�nomjib�ndbidad^\ojm�
ja�/0�oj�3�Pc`�np]�gjm_*�\�m`omjbm\_dib�kg\i`o�dn�di��oc�amjh�
g\bi\,

/�Wc�FXVS�dV�di�oc`�no\m�Fpkdo`m�di�5�oj�g\bi\*�]`nd_`n�]`dib�oc`�
nomjib�ndbQLILFDWRU�ja�/0�oj�//,�Bpmoc`m�oc`�np]�gjm_�dn� di�i``^c^c\�
rdoc�oc`�DERYH�h`iodji`_�OpQ,

0i_� cjpn`� Ln� jFFXSLHG� ]t� \i� \]jmodq`� kg\i`o� G`ocp,� Eo� dn� di�
oc`�no\m�\i_�np]�ja�n\h`�kg\i`o*�N\cp�di�6�oj�g\bi\,

�oc� cjpn`� dn� q\^\io,� Eon� gjm_� Ln� I`m^pmt,� Eo� dn� di� /0� oj� 3,�
I`m^pmt� dn� di� oc`� no\m� ja� \]jmodq`� kg\i`o� di� 0� \i_� di� oc`� np]� ja� D�
ij_`�di�6�amjh�ODbi\�

9,,�����

,�����;,,�����
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//oc� cjpn`� dn� j^^pkd`_� ]t�Ijji,� Eo� dn� di� oc`� no\m� ja� T� hpo`�
kg\i`o�di�4�amjh�//�\i_�di�oc`�np]�ja�\�kg\i`o�di�6�amjh�g\bi\,

R`ipn� dn� di� oc`� \]jmodq`� kg\i`o� G`ocp� rcd^c� dn� \� nomjib�
ndbidad^\ojm� ja� 6� oj� g\bi\� \i_� /0� oj� 3,� Bpmoc`m� do� dn� di� oc`� np]� ja�
\� ]\mm`i� kg\i`o� rcd^c� dn� \� ndbidad^\ojm� ja� 1m_� amjh� g\bi\,�
R`ipn� dn� di� /0� oj� 3� \i_� 4� oj� //,� D`i^`� R`ipn� @\n\� _j`n� ijo�
kmjhdn`�\it�^cdg_,

Opi� dn� oc`� gjm_� ja� \� ]\mm`i� ndbi,� Eo� dn� di� oc`� no\m� ja� \� hpo`�
kg\i`o�I`m^pmt� rcd^c� dn� di� /0� oj� O,� Bpmoc`m� do� dn� di� oc`� np]� ja� \�
kg\i`o�rcd^c�dn�\�nomjib�ndbidad^\ojm�ja�/0�oj�3,

Ijji� dn� di� oc`� no\m� I`m^pmt� rcd^c� dn� /0� oj� 3� \i_� 4� oj� //9�
\i_� di� np]� N\cp� di� 6� amjh� g\bi\,� D`i^`� E� _j� ijo� `sk`^o� \it�
^cdg_�oj�tjp,

As\hkg`�EE

Pdh`�ja�ep_bh`io8�6,3.�=,I,
@\o`�ja�ep_bh`io8�2+/0+47,
3ODFH�RI�-XGJPHQW��0DWDOH,
Jph]`m�h`iodji`_�]`or``i�/�\i_�027�dn�00.,
D`i^`�oc`�g\bi\�a\ggn�\o�/6,4%2.��Gph]\,
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Ijji�dn� di�\�hpo`�ndbi�\i_�di� don�jri�^jino`gg\odji,�Eo� dn� di�5�
\i_� dn� \� nomjib� ndbidad^\ojm� ja� 5,� 5oc�cjpn`�_`ijo`n�k\moi`m� di� gda`,�
Ijji� dn� di� oc`� np]� ja� O\opmi� rcd^c� dn� di� 0*� _`ijodib� a\hdgt� \i_�
adi\i^`� ]`nd_`n� ]`dib� oc`� ndbidad^\ojm� ja� 3,� D`i^`� ocdn� ncjrn� \i�
\__dodji�ja�\�^cdg_�oj�oc`�a\hdgt�ocmjpbc�rda`,

Odi^`�oc`�lp`mdno�dn�\�h\g`*�^jind_`m�oc`�cjpn`n�//�\i_�3,

/�oc� ^pnk� dn� di� Fpkdo`m� ndbi�9`ipn� no\m� N\cp� np],� Pc`� np]�
gjm_�N\cp�dn�di�1m_�amjh�//oc,�D`i^`�do�_`id`n,

�oc�^pnk�dn�di�\�hpo`�ndbi�\i_�don�gjm_�I`m^pmt�dn�di�4oc�oj��oc,�
Pcdn�^pnk� dn� di�N\cp�no\m*�Ijji�np],�Pc`�np]� gjm_�Ijji� dn� di�1m_�
amjh� �oc� ]`nd_`n� ]`dib� oc`� nomjib� ndbidad^\ojm� ja� n\h`,� Pcdn� \gnj�
_j`n�ijo�kmjhdn`,

C`i`m\ggt� 0*� 3� \i_� //� \m`� ep_b`_� oj� ijo`� oc`� odh`�
ZcHi�ji`�^\i�c\q`�\�^cdg_,

D`m`*� oc`� 0i_� ^pnk� dn� di� I`m^pmt� no\m� di� np]� ja� \� kg\i`o� di�
4oc� jm� 0i_,� 0i_� cjpn`� dn� j^^pkd`_� ]t� m`omjbm\_dib� O\opmi� rcd^c�
dn� ji� \]jmodq`� ijo`,� 4oc� oj� 0i_� \i_� di� don� np],� D`i^`� ocdn� ojj�
_j`n�ijo�c`gk,

�oc� cjpn`� dn� q\^\io,� Eon� gjm_� di� 4oc� amjh� 3oc*� di� don� jri�
no\m�\i_�di�oc`�np]�ja�\�m`omjbm\_dib�kg\i`o,

��oc� cjpn`� dn� q\^\io� \i_� don� gjm_� dn� Fpkdo`m,� Eo� dn� di� 6oc� amjh�
g\bi\*� di� oc`� no\m� ja�I\mn�rcd^c� dn� /0oc� oj� g\bi\� \i_� di� np]� ja� \�
kg\i`o�di�7,

=gg� oc`n`� a\^ojmn� _j� ijo� kmjhdn`� \i_� oc`� i\odq`� rdgg� i`q`m�
c\q`�\�^cdg_,

SDAJ�SEHH�IU�@=QCDPAN�@AHERAN<

It� amd`i_� r\io`_� oj� fijr� \nomjgjbd^\ggt� \]jpo� cdn�
_\pbco`màn�^jiadi`h`io,

Pc`� iph]`m�h`iodji`_� ]t� cdh� ]`or``i� /� \i_� 027�rDn� �//,�
PK`� odh`� \i_� kg\^`� ja� ep_bh`io� r`m`� 4+23� L,I,� /6+7+47� \i_�
I\o\g`*�?`tgji,
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REE���25%
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N\cp�05�07%

R,�4�2.%

R`i,�/��
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T,�4���


R�4�2.%
TEE�4�2.%
G`ocp�
05�07%

,R�5�2.%�
I\mV�3�./%

E,E�6�2.%
Ijji�
02�2/%

EE���2.%

Opi�0�.5%
E��5�24%2.��
Fpk,�/6�1.%�
I`m^,�&N'
���/6%

>\g\i^`�@\n\�\o�]dmoc�8�0HUFXU\�'DVD��5DKX�%XNWKL���hjiocn�
�4�_\tn,

0RRQ�LV� LQ�0HUFXU\�VWDU��5DKX�VXE��0HUFXU\� LV� LQ�0RRQ�VWDU��
9HQXV� VXE�� 7KH� VXE�ORUG�5DKX� LV� LQ� WKH� VLJQ� RI� 6DWXUQ� DQG� LQ� WKH�
FRQVWHOODWLRQ� RI� -XSLWHU�� +HQFH� 5DKX� GLVSODFHV� 6DWXUQ� ZKR� LV� D�
VWURQJ�VLJQLILFDWRU�RI��WK�DQG�-XSLWHU�ZKR�LV� WKH�FKLHI�JRYHUQRU�IRU�
FKLOGUHQ��7KHUHIRUH�LW�LV�WUXH�WKDW�KH�ZDQWHG�WR�NQRZ�DERXW�KLV�FKLOG�

?jiadi`h`io� jm� _`gdq`mt� h`\in� \__dodji� ja� h`h]`mn� oj� oc`�
a\hdgt� \i_� do� dn� oc`� rdnc� \i_� b\di� oj� oc`� a\hdgt,� D`i^`� ^jind_`m�
cjpn`n�0�\i_�//�]`nd_`n�3,

3oc�^pnk�dn�di�Opi�no\m�I`m^pmt�&N'�np],

/�oc�^pnk�dn�di�O\opmi�&N'�no\m�I`m^pmt�&N'�np],

0i_�^pnk�dn�di�N\cp�no\m�Fpkdo`m�np],

E� ^c`^f`_� pk� \i_� ajpi_� oc\o�I`m^pmt� ^jiodip`n� oj� m`omjbm\_`�
odgg�6+/.+��47,�D`i^`�E�gjjf`_�\o�cdh�rdoc�\�lp`mt,

�<HV��&RQWLQXH��������:KHQ�GR�\RX�H[SHFW�WKH�GHOLYHU\�
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�Pc`� cjnkdo\g� \pocjmdod`n� c\_� diajmh`_� c`m� ji�
`s\hdi\odji�oc\o�V]`�hdbco�_`gdq`m�ji�jm�]`ajm`�4oc�K^oj]`m*�/747  

Ö,W�dn�nj��>po�rdgg�i`q`m�c\q`�oc`�^cdg_�]`ajm`�6+�.+��47*�

ÖPc`� nk`^d\gdno� rcj� ]\_� `s\hdi`_� c`m� c\_� ojg_� nj*  � ht�
amd`i_�m`ojmo`_,

  U`n,�Ea�g�\h�\�nk`^d\gdno�di�Cti`^jgjbt*�E�ojj�rjpg_�c\q`�VDL_�
nj,�>po�E�\h�o`ggdib�ocdn�\nomjgjbd^\ggt�oc\o�nc`�rdgg�i`q`m�c\q`�oc`�
^cdg_�]`ajm`�6+/.+47�\i_�E�\h�km`k\m`_�oj�^jiadmh�do,àà

It� amd`i_� r\n� kg`\n\iogt� npmkmdn`_� \o� ht� ^jiad_`i^`,� Ei�
oc`�h`\iodh`�,�no\mo`_�oj�^\g^pg\o`,

Djpn`n�oj�]`�`s\hdi`_�9�0*�3�\i_�/�

Pc`�0i_�cjpn`�dn�q\^\io,�Eon�gjm_�dn�9`ipn,�>c\m\id*�L,�Lc\gbpid�
\i_�Lpmq\nc\_\�\m`�bjq`mi`_�]t�R`ipn,�O\opmi�dn�di�>KDm\id,�D`iF`�
O\opmi��N��dn�\�nomjib�ndbidad^\ojm�rcLg`�R`ipn�dn�i`so�di�nom`iboc,

Pc`��oc�cjpn`�dn�q\^\io,�Eon�Ojm_�dn�O\opUQ�&N',�O\opmi�bjq`min�
Lpnct\*� =ipm\_c\� \i_� Q�>c\_m\k\_D,� Jj� kg\i`o� dn� di� oc`� \]jq`�
no\mn,�D`i^`�O\opmi��N'�dn�\�nomjib�ndbidad^\ojm,

��oc�cjpn`�dn�q\^\io,�Eon�gjm_�dn�Ijji,�Njcdid*�D\noc\�\i_�
Om\qDiD�\m`�mpg`_�]t�Ijji,�Fpkdo`m�\i_�I`m^pmt�\m`�di�D\no\�no\m,�
D`i^`�Fpkdo`m�\i_�I`m^pmt�\m`�nomjib�ndbidad^\ojmn�rcdg`�Ijji�dn�
i`so�di�nom`iboc,

=n�h`iodji`_�`\mgd`m*�N\cp�bjq`min�O\opmi�\i_�Fpkdo`m,�D`i^`�
n`g`^o�N\cp�\i_�m`e`^o�O\opmi,

Pj�n`g`^o� oK`�nomjib`no� ndbidad^\ojmn*� m`e`^o� oc`�kg\i`on� oc\W� \m`�
ijo�di�oc`�np]�ja�gjm_n�ja�0*���\i_�//,�D`i^`�I`m^pmt�\i_�N\cp�\m`�
nomjib� oj�bdq`� m`npgon,�Pc`m`ajm`�rc`i�I`m^pmt�]`^jh`n�_dm`^o�ji�
6+��+��47*�\i_�di�I`m^pmt�@\n\�N\cp�>pfocd�nc`�ncjpg_�_`gdq`m,

H`o�pn�ijo`�oc`�]cpfod�k`mdj_n�di�_`o\dg8

0HUFXU\�'DVD�5DKX�%XNWKL�RSHUDWHV�IRU���PRQWKV����GD\V�
IURP�����������
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/6+�7+47�oj�6+/.+%47,�,�,�,�,R`ipn�=iocm\,
6+/.+%47�oj�02+g.+%47,�,�,�,�,Opi�=iocm\,
02+��+%47�oj�06+�0+%5.,,,�,�Ijji�=iocm\,

R`ipn�^jpg_�ijo�c`gk�\n�cdn�k`mdj_�rjpg_�]`�jq`m�ji�
6+/.+��47*�rc`i�I`m^pmt�]`^jh`n�_dm`^o,

Opi� dn� \� ndbidad^\ojm� oj� bdq`� m`npgon� \n� c`� dn� rdoc� oc`�
ndbidad^\ojmn� I`m^pmt� \i_� Fpkdo`m,� D`i^`� _pmdib� don� k`mdj_*� oc`�
_`gdq`mt�rdgg� o\f`�kg\^`*�\i_� oc`�kmj]\]g`�njjfnKh\�k`mdj_�rdgg�]`�
oc\o�ja�Opi�jm�N\cp�jm�Fpkdo`m,

Jjr�g`o�pn�ijo`�oc`�njjfnch\�k`mdj_n�9

6+/.+47�oj�/.,��1+��+%47�,,,�,Opi�Ojjfnch\,
/., 1+��+47�oj�g2,��g+/.+%47,,,,,�Ijji�OjjfnKh\,
/2, g+/.+%47�oj�/4���6+/.+%47,�,�,,�I\mn�Ojjfnch\,
/4, 6+��+%47�oj�01,��5+/.+%47�,,,�N\cp�Ojjfnch\,
01, 5+/.+%47�oj�07+/.+47,�,�,�,�,�Fpkdo`m�Ojjfnch\

=n� np^c� oc`� _`gdq`mt� ncjpg_� o\f`� kg\^`� ]`or``i� 6+/.+%47�
\i_�/.+7+�����jm�]`or``i�/4+/.+%47�\i_�07+/.+%47,

>po�\^^jm_dib�oj�om\indo*�ji�02+/.+%47���IAN?QNU�rdgg�]`�di�
I`m^pmt�ndbi�Opi�np]�9�N=DQ�rdgg�]`�di�Fpkdo`m�no\m�I`m^pmt�np]�9�
OQJ�rdgg�]`�di�N\cp�no\m�N\cp�np]9�Fpkdo`m�rdgg�]`�di�I`m^pmt�ndbi�
Fpkdo`m�np]�\i_�Ijji�rdgg�]`�di�Fpkdo`m�ndbi�I`m^pmt�no\m,�D`i^`�,�
_`^g\m`_�oc\o�cdn�_\pbco`m�rjpg_�_`gdq`m�ji�Bmd_\t�02+/.+��47,

Pc`� amd`i_�r\n� npmkmdn`_� oj� c`\m� ocdn� \i_� c`�r\io`_� oj� fijr�
oc`�n`s�ja�oc`�^cdg_�ojj,

=gr\tn�oc`�np]+gjm_�dn�oc`�_`^d_dib�a\^ojm�\i_�c`m`�oK`�=iocm\�
Ojm_�rdgg� _`^d_`� oc`� n`s� ja� oc`� ^cdg_� \o� oc\o� odh`,� E� i`q`m� c\_� \it�
`sk`md`i^`�di�kdi+kjdiodib�oc`�n`s�]`ajm`�]dmoc�]po�\n�oc`�=iocm\�\i_�
Ojjfnch\�Hjm_�\m`�h\g`�kg\i`on�E�diajmh`_�cdh�oc\o�nc`�rjpg_�]`�
]g`nn`_�rdoc�\�nji,
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'D\V�DQG�ZHHNV�KDG�SDVVHG�DQG�WKLV�IULHQG�SDLG�PH�D�VXUSULVH�
YLVLW�RQ����������WR�LQIRUP�PH�WKDW�KLV�GDXJKWHU�ZDV�EOHVVHG�ZLWK�D�
PDOH�FKLOG�DERXW������D�P��RQ����������H[DFWO\�DV�SUHGLFWHG�

$VWURORJ\�LV�QRW�D�PRQRSRO\��$XWKRUV�DUH�PDQ\��3ULQFLSOHV�DUH�
LQQXPHUDEOH�� 0HWKRGV� DUH� SOHQW\�� <HW� VXFK� SULQFLSOHV� ZKLFK� DUH�
YDJXH�� FRQIXVLQJ�� HWF�� ZKHQ� IROORZHG�� RQH� EHFRPHV� LQFDSDEOH� RI�
RIIHULQJ�GHILQLWH��FOHDU�DQG�SUHFLVH�SUHGLFWLRQ��7KH\��WKHPVHOYHV��FDQ�
DQG� ZLOO� RIIHU� XVHIXO� SUHGLFWLRQV�� LI� WKH\� VZLWFK� RII� WUDGLWLRQ� DQG�
IROORZ�.ULVKQDPXUWL�3DGKGKDWL��:K\�VKRXOG�ZH�PHQWLRQ��3UREDEO\��
/LNHO\��7HQGHQF\��HWF���ZKHQ�RQH�FDQQRW�GRGJH�KLV�IDWH��/HDUQ�.��3��
%H�XVHIXO�

:+(1�'(/,9(5<"

7KH� VLJQLILFDQFH� RI� .ULVKQDPXUWL� 3DGKGKDWL� DV� D� UHOLDEOH�
SUDFWLFDO�DVWURORJ\�LV�H[SRXQGHG�E\�6KUL�6LYRSDWKDP�RI�&H\ORQ��7KH�
DFFXUDF\� ZLWK� ZKLFK� KH� FRXOG� SUHGLFW� WKH� ELUWK� RI� WKH� FKLOG� LV�
LOOXVWUDWHG�KHUH�

3DUW���
)RU�SUHGLFWLYH�DQG�SUDFWLFDO�DVWURORJ\��.ULVKQDPXUWL�3DGKGKDWL�

LV�WKH�RQO\�UHOLDEOH�V\VWHP��7KH�PRUH�\RX�IROORZ�WKLV��WKH�PRUH�\RX�
JHW�LQWHUHVWHG�DQG�DOO�\RXU�SDLQV�DQG�ODERUV�ZLOO�EH�EOHVVHG�E\�/RUG�
0DKD�*DQDSDWK\B�,�VWLOO�ZRQGHU�KRZ�P\�*XUXML��UHFWLILHV�WKH�ELUWK�
WLPHV��DQG�IL[HV�FRUUHFW�SRVLWLRQV�RI�WKH�$VFHQGDQWV�HYHQ�WR�WKH�VXE�
VXE��ZLWKRXW� WKH�XVH�RI�SHQ��SDSHU�DQG�(SKHPHULV��7KLV� VKRZV�QRW�
RQO\�DERXW�KLV�FRQFHQWUDWLRQ�SRZHU�EXW�DOVR�DERXW�WKH�SHUIHFWQHVV�RI�
KLV�V\VWHP��7KHUH�ZDV�DQ�XUJH�LQ�PH�WR�WU\�VLPLODUO\�

2Q�����������RQ�P\�ZD\�WR�RIILFH��D�IULHQG�ZDQWHG�PH�WR�KHOS�
KLP� LQ� WKLV� VXEMHFW�� +LV� ZLIH� ZDV� LQ� -DIIQD� DQG� WKH� GDWH� RI�
FRQILQHPHQW� JLYHQ� E\� WKH� PHGLFDO� RIILFHUV� ZDV� ���������� +H� KDG�
EHHQ�WKHUH�WLOO�����������EXW�KLV�ZLIH�GLG�QRW�GHOLYHU��+H�UHWXUQHG�RQ�
����������DQG�ZDQWHG�PH�WR�SLQSRLQW� WKH�GDWH�RI�ELUWK�RI�KLV�FKLOG��
DVWURORJLFDOO\�

7KH�QXPEHU�ZDV�JLYHQ������$IWHU�VRPH�VLOHQFH�DQG�
FRQFHQWUDWLRQ��,�GHFODUHG�KH�ZRXOG�KDYH�WKH�FKLOG�RQ�WKH�HYHQLQJ
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RI� ��������� RU� LQ� WKH� HDUO\�PRUQLQJ� RI� ����������0\� IULHQG�ZDV�
ODXJKLQJ� DW� PH� DQG� FRXOG� QRW� EHOLHYH� WKLV� SUHGLFWLRQ� ZKLFK� ZDV�
JLYHQ� UHDGLO\� ZLWKRXW� DQ\� ODERULRXV� FDOFXODWLRQV� RQ� SDSHU� DQG�
UHIHUHQFH�WR�HSKHPHULV�

3DUW���
,�PRYHG�RQ�WR�P\�RIILFH��2Q�WKH�ZD\��P\�PLQG�ZDV�FKHFNLQJ�

DERXW�WKH�SUHGLFWLRQ�XV�IROORZV��
1XPEHU�JLYHQ�ZDV������1R������LV���GHJ��7KXOD������LV�DERXW�

���7KXOD������LV�DERXW�O��7KXOD�����LV�DERXW�����7KXOD�DQG�VR�RQ��
+HQFH� WKH� �WK� DQG� ��WK� FXVSV� PXVW� IDOO� DW� ���� .XPED� DQG� ����
6LPKD� XS� SUR[LPDWHO\�� 5DKX� DQG�.HWKX� DUH� LQ� �� DQG� ��� �� DQG� LQ�
-XSLWHU� VWDU� DQG� 9HQXV� VWDU� UHVSHFWLYHO\�� +HQFH� 5$+8� JRYHUQV�
-83,7(5� EHVLGHV� 6$7851� ZKLWH� .(7+8� JRYHUQV� 9(186�
EHVLGHV�681�

7KH�DVFHQGDQW�ULVHV�,Q�9HQXV�VLJQ�5DKX�VWDU��+HQFH�9(186�LV�
RQH�RI� WKH� UXOLQJ�SODQHWV��2Q� WKLV�GD\�9HQXV� LV� LQ�/DJQD�DQG� LV� LQ�
5DKX�VWDU��+HQFH�9HQXV�LV�VWURQJHU�WKDQ�5DKX�WR�JLYH�UHVXOWV�EHVLGHV�
LW� EHLQJ� WKH� VLJQLILFDWRUV�RI��� DQG�����)XUWKHU�9HQXV� LV� D�SRZHUIXO�
UXOLQJ�SODQHW�DV�VKH�LV�LQ�KHU�RZQ�VLJQ��+HQFH�ZKHQ�0RRQ�WUDQVLWV�LQ�
WKH�VLJQ�RI�9(186��WKH�UHVXOW�VKRXOG�PDQLIHVW��2Q�WKLV�GD\��0RRQ�LV�
LQ�0HHQD��0HUFXU\�VWDU�DQG�WKH�HDUOLHVW�GD\�ZLOO�EH�ZKHQ�LW�WUDQVLWV�
WKH�VLJQ�9ULVKDED��1H[W�VWURQJ�SODQHW�ZLOO�EH�WKH�RQH�WKDW�LV�UHODWHG�
WR� WKLV� 9HQXV�� $V� PHQWLRQHG� HDUOLHU�� .HWKX� EHFRPHV� WKH� VHFRQG�
VWURQJ�VLJQLILFDWRU�GXH�WR�LWV�JRYHUQRUVKLS��+HQFH�ZKHQ�0RRQ�LV�LQ�
9HQXV� VLJQ� .HWKX� VWDU��� QR� .HWKX� VWDU� LQ� 9ULVKDED� DQG� 6XQ� FDQ�
UHSODFH�LW�GXH�WR�WKH�JRYHUQRUVKLS�RI�.HWKX��VR�LQ�681�VWDU�LW�VKRXOG�
VKRZ�WKH�UHVXOWV��0RRQ�WUDQVLWV��9ULVKDED��9(186�VLJQ�681�VWDU�LQ�
ODWH����������DQG�HDUO\������������

6R�,�ZDV�OLWWOH�VDWLVILHG�ZLWK�P\�SUHGLFWLRQ�DQG�ZDLWHG�IRU�WKH�
UHVXOW�

3DUW���
2Q�WKH�VDPH�GD\�LWVHOI��DW������3�0����VDW�GRZQ�WR�FKHFN�LW�XS��

7KH�FKDUW�IRU�WKH�TXHU\�ZDV�DV�IROORZV��
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Bjm�^cdg_�]dmoc�^jind_`m�cjpn`n�0*�3�\i_�//,
Pc`�0i_�^pnk�dn�di�O\opmi�no\m�N\cp�np],
Pc`�3oc�^pnk�dn�di�Ijji�no\m�N\cp�np],
Pc`���oc�^pnk�dn�di�9`ipn�no\m�9`ipn�np],

6LQFH�WKH�VXE�ORUGV�RI�WKH�DERYH�FXVSV�DUH�WKH�VLJQLILFDWRUV�RI�
WKH�DERYH�KRXVHV��WKHQ�VDIH�GHOLYHU\�LV�SURPLVHG�

�QG�KRXVH�LV�YDFDQW��,WV�ORUG�LV�0DUV��-XSLWHU�LV�LQ�0DUV�VWDU��
+HQFH�-XSLWHU�DQG�0DUV�DUH�VLJQLILFDWRUV�

�WK�KRXVH�LV�RFFXSLHG�E\�5DKX��9HQXV�LV�LQ�5DKX�VWDU��6DWXUQ�LV�
WKH�ORUG��WK��6XQ�DQG�0HUFXU\�DUH�RQ�6DWXUQ�VWDU��+HQFH�9HQXV�DQG�
5DKX� DUH� VWURQJ� VLJQLILFDWRUV� ZKLOH� 6XQ��0HUFXU\� DQG� 6DWXUQ� DUH�
QH[W�LQ�VWUHQJWK�

��WK�KRXVH�LV�RFFXSLHG�E\�.HWKX��6DWXUQ�LV�LQ�.HWKX�VWDU��6XQ�
LV� WKH� ORUG����DQG�QR�SODQHW� LV� LQ� LWV�VWDU��+HQFH�6DWXUQ��5��.HWKX�
DQG�6XQ�DUH�VLJQLILFDWRUV�

1RZ�WKH�VLJQLILFDWRUV��RI�KRXVHV�DUH�-XSLWHU��0DUV��9HQXV��
5DKX��6XQ��0HUFXU\��6DWXUQ��5��DQG�.HWKX�

5DKX�LV�LQ�6DWXUQ�VLJQ�-XSLWHU�VWDU��+HQFH�5DKX�JRYHUQV�6DWXUQ�
DQG�-XSLWHU��6LPLODUO\�.HWKX�JRYHUQV�6XQ�DQG�9HQXV�
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Pc`m`ajm`� m`e`^o� O\opmi*� Fpkdo`m*� Opi� \i_� 9`ipn� \i_� n`g`^o�
N\cp�\i_�G`oKp,�Jjr�oc`�ndbidad^\ojmn�\m`�G`ocp*�N\cp*�I`m^pmt�
\i_�I\mn,

=o�oc`�odh`�ja�ep_b`h`io8

&/'� Pc`�\n^`i_\io�dn�di�9`ipn�ndbi�N\cp�no\m*�R`ipn�np],
&0'� Ijji�dn�di�Fpkdo`m�ndbi�I`m^pmt�no\m�N\cp�np],

&1'� Pc`� _\t� dn� S`_i`n_\t*� mpg`_� ]t� I`m^pmt� \i_� do� dn� di�
I\mn�ndbi*�O\opmi�no\m�\i_�I`m^pmt�np],

=hjib� oc`n`� &/'*� &0'*� &1'*� oc`� nomjib`no� \i_� oc`� ^jhhji� \m`�
G`ocp*� N\cp� \i_� I`m^pmt,� D`i^`� oc`n`� kg\i`on� ajpi_� \hjib�
oc`�ndbidad^\ojmn�rdgg�h\ida`no�oc`�m`npgo,

=n� ocdn� dn� \� hdijm� `q`io� oc\o� dn� `sk`^o`_� oj� h\ida`no� rdocdi�
\� r``f,� ^jind_`m� oc`� om\indo� ja� Ijji,� Sc`i� Ijji� om\indo� oj�
\� kjndodji� mpg`_� ]t� G`ocp*� N\cp� \i_� I`m^pmt*� oc`� m`npgo� rdgg�
h\ida`no,

-XGJHPHQW�

Jj_`n� \m`� kjr`mapg� oc\i� kg\i`on,� D`i^`� oc`� m`npgo� rdgg� ]`�
ncjri�rc`i�Ijji�om\indon�oc`�ndbi�mpg`_�]t�G`ocp�jm�N\cp,

Ea� G`ocp� dn� ^jind_`m`_9� oc`i� oc`� ndbin� rdgg� ]`�
Rmdnc\]K\�\i_�Odhc\�mpg`_�]t�R`ipn�\i_�Opi�m`nk`^odq`gt,

,I�N\cp�dn�^jind_`m`_9�oc`i�oc`�ndbin�\m`�&I\f\m\�\i_�Gph]K\�
rdOO� ijo�h\ida`no� \n�O\opmi� m`omjbm\_`n',�I``i\�\i_�@c\ipn� mpg`_�
]t�Fpkdo`m*�jm�G\o\f\�mpg`_�]t�Ijji�\n�do�dn�di�oc`�np]�ja�N\cp,

=hjQb� oc`n`� R`ipn� ndbi� dn� n`g`^o`_� \n� R`ipn� dn� \� ^jhhji�
ndbidad^\ojm� ja� 3� \i_� //*� \i_� nomjib`m� _p`� oj� don� kg\^`h`io� di� c`m�
jri� ndbi,� Pc`� \mbph`ion� ajm� n`g`^odib� Opi� &G`ocp'� no\m� dn� oc`�
n\h`�\n�h`iodji`_�di�k\mo�0,�Pc`�np]�gjm_�rdgg�]`�I`m^pmt�\n�do� dn�
a\qjpm\]gt�kg\^`_�amjP�R`ipn�\i_�Opi*�]`nd_`n�]`dib�ji�o]`�n\h`�
no`gg\m� gjm_� O\opmi,�Jjr�N\cp� ncjpg_� bpd_`� oj� _`o`mhdi`� oc`� np]+
gjm_,�N\cp�bjq`min�O\opmi�&N'�\i_�Fpkdo`m,�N`omjbm\_dib�kg\i`o�rdgg�
ijo�h\ida`no�m`npgo,�D`i^`*�oc`�np]+gjm_�ncjpg_�]`�epkdo`m,�Pc`m`ajm`*�
rc`i�Ijji�om\indon�R`ipn�ndbi*�Opi�no\m*�I`m^pmt�np]*�Fpkdo`m�np]�
np],�Eo�dn�rc`i�Ijji%n
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kjndodji� dn� 4�+�5%+��  � Rmdnc\]\,� Ijji� ^jh`n� oj� ocdV� kjndodji�
ji�02+//�/747�nc\mk�\o�0�=,I,

BXmoc`m� do� LV� dio`m`Vodib� oc\o� ocdn� _\t� rdgg� ]`� mpg`_� ]t�
Ijji�]`^\pn`�nc`�dn�T�ndbidad^\oRm�_p`�oj�c`m�kg\^`h`io�ji�np]+gjm_�
N\cp,

Pc`m`ajm`*� ,� o`g`kcji`_� cdh� \i_� diajmh`_� oc\o� c`� rdgg� ]`�
]g`nn`_�rdoc�\�nji�ji�Iji_\t�02+/��������\o�.�=,I,

=n� km`_d^o`_*� oc`� lp`mdno� diajmh`_�h`� ji� 07+//+/747� oc\o� c`�
r\n�]g`nn`_�rdoc�\�nji�ji�02+/�+/747�\o�0�=,I,

OA?KJ@�@AH,9ANU

=n� m`b\m_n� ^cdg_� ]dmoc� `o^,*� do� dn� \_qdn\]g`� oj� n^mpodidu`� oc`�
hjoc`m%n�^c\mo�oj�b`o�^jmm`^o�m`npgon,�Oj�g`o�h`�o\f`�oc`�cjmjn^jk`�ja�
oc`�hjoc`m8

%RUQ�DW������3�0��RQ�O����O����DW�������1�DQG������(��

Djmjn^jk`�dn�\n�ajggjrn8�Ñ

5DKX������
� ,9�����
�
0RRQ������
 9� � ����


9,� �����


9HQ�����
�

9,,������
�
6XQ������


0HUF������

-XS���������

9,,,�������
�

,,������
 0DUV������


6DW�� �����
�
$VF�������


;,,������©�
;,�������©

;������

,;�����
�

.HWKX�
�����©

>\g\i^`�ja�9`ipn�_\n\�\o�]dmoc�+4�t`\mn�3�hjiocn�01�_\tn,
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7KH�VHFRQG�LVVXH�ZDV�ERUQ�RQ������������$W�WKDW�WLPH�
0RRQ�'DVD��9HQXV�%KXNWL��-XSLWHU�$QWKUD�ZDV�UXQQLQJ�

$OO�SHRSOH�KDYLQJ�6DWXUQ�RU�5DKX�RU�.HWX� LQ���RU���QHHG�QRW�
ORVH�WKH�ILUVW�RIIVSULQJ��%XW��QRWH�WKH�VXEORUG�RI�WKH�QRGHV�RU�6DWXUQ�
LQ�WKH�$VFHQGDQW��,I�WKH�VXEORUG�LV�WKH�RFFXSDQW�RU�RZQHU�RI������RU�
��WK�KRXVH��WKHQ�WKH�ILUVW�LVVXH�LV�VKRUW�OLYHG�RU�WKH�ILUVW�FRQFHSWLRQ�
LV� DERUWLYH� RU� VKRUW�OLYHG�� 3URI�� DOVR� H[SODLQHG� KRZ� WR� ILQG� RXW�
ZKHWKHU�LW�LV�DERUWLYH�RU�VWLOO�ERUQ�RU�VKRUW�OLYHG��+H�KDV�VKRZQ�WKDW�
LI� WKH�FRQMRLQHG�SHULRG�RI� WKH�VLJQLILFDWRUV�RI� WKH�KRXVHV�������DQG�
%KDGDNDVWKDQD�RSHUDWH�GXULQJ� WKH� LQWUD�XWHULQH�SHULRG�� WKHQ� LW�ZLOO�
EH�DERUWLYH��LI�WKH�FRQMRLQHG�SHULRG�RSHUDWHV�MXVW�EHIRUH�WKH�GHOLYHU\��
LW� LV� VWLOO� ERUQ�� ,I� LW� FRLQFLGHV� LPPHGLDWHO\� DIWHU� GHOLYHU\�� LQIDQWLOH�
PRUWDOLW\��ZKHQHYHU� WKH\�RSHUDWH�DW� WKDW� WLPH� WKH�GHDWK�RI� WKH�ILUVW�
LVVXH�

,Q�WKLV�KRURVFRSH�RI�WKH�PRWKHU��$VFHQGDQW�LV�DW�WKH�������
�LQ�
6DJLWWDULXV��6DWXUQ�LV�LQ�WKH�$VFHQGDQW�DW�������
�LQ�6XQ
V�VWDU�0RRQ�
VXE��0RRQ�LV�RFFXS\LQJ��WK�KRXVH�ZKLFK�LV�WZHOYH�WR����7KHUHIRUH��
WKH�ILUVW�FRQFHSWLRQ�ZDV�GLVDSSRLQWLQJ�

)RU�VHFRQG�FRQFHSWLRQ�MXGJH�WKH�KRXVHV���������DQG������WK�LV�
WKH��UG�IURP��WK����UG�LV�WKH�\RXQJHU�FKLOG���L�H��QH[W�FRQFHSWLRQ�E\�
PRWKHU�

6HFRQG�KRXVH�LV�YDFDQW��6DWXUQ��ORUG�RI����KDV�0HUFXU\�DQG�
-XSLWHU�LQ�LWV�FRQVWHOODWLRQ�

�WK�KRXVH�LV�XQRFFXSLHG��9HQXV�WKH�ORUG�RI����KDV�0RRQ�DQG�
0DUV�LQ�LWV�VWDU�

�WK� KRXVH� LV� RFFXSLHG� �� 6XQ��0HUFXU\� DQG� -XSLWHU� DUH� LQ� �WK�
KRXVH���6DWXUQ�LV�LQ�6XQ
V�VWDU��5DKX�LQ�0HUFXU\�6WDU��6XQ�LQ�-XSLWHU�
VWDU�

0DUV�LV�ORUG�RI������1RQH�LQ�LWV�VWDU�

+HQFH� WKRVH� SODQHWV� FRQQHFWHG� ZLWK� KRXVHV� ��� ��� �� DQG�
���DUH�0HUFXU\��-XSLWHU��0RRQ��0DUV��6DWXUQ�DQG�6XQ�

1RZ�� ILQG� RXW� WKH� VXE� RFFXSLHG�E\� WKH�6LJQLILFDWRUV��
HVSHFLDOO\�WKRVH�FRQQHFWHG�ZLWK��WK�
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Eo�rdgg� ]`�)jpi_� oc\o�Ijji*� FpkdW`m*�I`m^pmt� \i_� 9`ipn� \m`�
nomjib*�]`i`ad^d\g�\i_�ampdoapg,�D`i^`�oc`�hjoc`m�c\_�\�^cdg_�]jmi�di�
Ijji�@\V\,�9`ipn�>pfocd*�Fpkdo`m�=iocm\*�I\mn�OKjjfnKh\,

Pc`�^cdg_%n�^c\mo�dn�\n�ajggjrn�8
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LeTaf\g5� Ijji�r\n� di�R`ipn�ndbi� -pkLW`m�np],
BR`ipn�r\n�di�FpkdW`m�ndbi�G`op�no\m�Fpkdo`m�np]�
BFpkdo`m�r\n�di�R`ipn�no\m�Fpkdo`m�np]�BI\mn�di�Opi�np],�
B=n^`i_\io�r\n�di�Ijji�Odbi�I`m^pmt�no\m�Fpkdo`m�np],
Pcpn� `q`mt� kjdio� \bm``n� \i_� G� L,� dn� ajpi_� oj� ]`� q`mt�

^jmm`^o,

SD=P�,O�SDKJC�S,7D�IU�?DEH@<

7KUHH�IULHQGV�HQWHUHG�P\�KRXVH��2QH�RI�WKHP�ZDQWHG�WR�KDYH�
VRPH�LQIRUPDWLRQ�UHJDUGLQJ�WKH�VLFNQHVV�RI�KLV�FKLOG��7KH\�ZDQWHG�
WR�PHHW�PH�HDUOLHU�DQG�VHYHUDO�WLPHV�WKH\�WULHG�WR�IL[�DQ�
DSSRLQWPHQW�EXW�IDLOHG��$W�ODVW��WRGD\�WKH\�VXFFHHGHG�

Eo� r\n� \�S`_iHV_\t,� 0��������� \i_� do� r\n� 5+�� L,I�� *�
?,O,P,�\W�I\o\g`,�&(</21�&5�A�5%�B5,0�J�
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  Jjr*�Odm*�kg`\n`�h`iodji�\�iph]`m�]`or``i�/�\i_�027�ji�
]`c\ga�ja�tjpm�^cdg_,  

  H`o�17�]`�oc`�iph]`m,  

  >t�/17*�do�dn�h`\io�oc\o�Pcpg\�g\bi\�0.{+.�%+..��mdn`n�
\i_�oc`�h\k�ja�c`\q`in�dn�\n�ajggjrn  �8
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Ijji� mpg`n�   Idi_  ,� Ijji� \i_� \nk`^on� oj� Ijji� di_d^\o`�
oc`�i\opm`�ja�oc`�lp`mt*�oc`�^\pn`�ja�cdn�rjmmt*�`o^,

Ijji�dn�di�1m_�ndbi�ja�oc`�Vj_d\^�C`hdid�di�oc`�^jino`gg\odji�ja�
Fpkdo`m*� gjm_�ja��0oc�ndbi,� Eo� dn�\nk`^o`_�]t� oc`� gjm_�ja�1m_�\i_�4oc�
ndbin�� I`m^pmt*� apmoc`m� oc`� lp`mdno� h`iodji`_� oc\o� c`� r\io`_� oj�
fijr�njh`ocdib�\]jpo� oc`� nd^fi`nn�ja�cdn� ^cdg_,�I`m^pmt� mpg`n� \dm�
\i_� \nk`^on� don� jri� ndbi� \i_�Ijji� ndbi,� DHi^`� do� h\t� ]`� pkk`m�
^c`no�jm�`\m�

Djr�oj�kdo^c�pk�apmoc`m�"
Bjggjr�oc`�\nk`^on,�O\opmi�_`ijo`n�^jg_�jm�d^`,�Eo�\nk`^on�Ijji,�

D`i^`� oc`m`� dn� Lcg`bh,� Pc`� nd^fi`nn� ^\iijo� ]`� \]jpo� `\m,� I\mn�
_`ijo`n� dmji�jm� m`_� ^`ggn� jm�5`_�%gjj_�&`ggn,�I\mn� \nk`^on�Ijji,�
D`i^`� oc`m`� dn� km`_jhdiDi^H� _p`� oj� N,>,?,� C`i`m\ggt� oc`� N,>,?,�
i`q`m�`s^``_n�don�gdhdo,�=gr\tn�oc`�q\md\odji�dn�_p`�oj�Scdo`�>gjj_�
?jmkpn^g`n,�N,>,?,�rdgg
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\kk`\m� oj�]`�km`_jhLiDio�rc`i�S,>,?,� dn�]`gjr�oc`�ijmh\g� gdhdo,�
Sc`i� oc`� k`m^`io\b`� ja� S,>,?,� dn� g`nn*� oc`� _dn`\n`� n`on� di*� \n�
S,>,?,� dn� `nn`iod\g� ajm� ]j_t� m`ndno\i^`,� D`i^`� \gg� oc`n`� a\^ojmn�
ncjr�oc\o�tjpm�^cdg_�dn�npaa`mdib�amjh�m`nkdm\ojmt�_dn`\n`,

Jjr� PcpO\� g\bi\� mdn`n,� Eon� mpg`m� dn� RHipn,� Eo� dn� di� 1m_� cjpn`�
rdoc�I`m^pmt,�4oc�cjpn`�_`ijo`n�_dn`\n`*�rcdg`��0oc�cjpn`� ncjrn�
oc`�_`a`^on,

D`i^`� oc`� nd^fi`nn� rdgg� h\ida`no� _pmdib� oc`� k`mdj_� ja� oc`�
ndbidad^\ojmn� ja� 4oc,� Eo� dn� omp`*� \gg� oc`� ndbidad^\ojmn� ja� 4*� ^\iijo�
^\pn`� _dn`\n`� pig`nn� oc`� n\h`� dn� \gnj� oc`� ndbidad^\ojm� ja� admno�
cjpn`�_`ijodib�oc`�^cdg_�jm�k`mnji�^ji^`mi`_,

Aq`i� da� oc`� ndbidad^\ojmn� ja� 4oc� \m`� \gnj� ndbidad^\ojmn� ja� admno�
cjpn`*� do� _j`n� ijo� h`\i� oc\o� oc`� _dn`\n`� m`lpdm`n� om`\oh`io� Rm�
cjnkdo\gdn\odji,� Ei� ocdn� ^\n`*� ijo� hX^c� \oo`iodji� jm� om`\oh`io� dn�
i``_`_,� I`m`� cjh`� om`\oh`io� jm� km`q`iodq`� h`\npm`� \m`�
npaad^d`io,

Sc`i� oc`� ^jhhji� ndbidad^\ojmn� ja� 4� \i_� /� \m`� ndbidad^\ojmn�
ja� /0*� oc`i� oc`� ^cdg_� m`lpdm`n� dnjg\odji*� ^gdid^\g� `s\hdi\odji*�
cjnkdo\gdn\odji�jm�cjnkdo\g�om`\oh`io�`o^,

=o�km`n`io*�\^^jm_dib�oj�ocdn�cjm\mt�^c\mo*�Fpkdo`m�@Dn\*�9`ipn�
>pfocd*� N\cp� =iocm\� dn� mpiidib� \i_� \n� oc`n`� \m`� ^jii`^o`_� rdoc�
cjpn`n� �*� /� \i_� /09� do� dn� di`qdo\]g`� \i_� oc`� ^cdg_� c\_� oj� pi_`mbj�
^gdid^\g�`s\hdi\odji�\i_�cjnkdo\g�om`\oh`io,

  As^pn`� h`� oj� dio`mmpko� tjp*� Odm*� tjp� c\_� h`iodji`_� oc\o� LW�
r\n�\�m`nkdUDojmt�_dn`\n`�,�]po�rdgg�do�]`�kjnnd]g`�ajm�tjp�oj�kdi+kjdio�
oc`� `s\^o� _dn`\n`*� \n� oc`m`� \m`� nj� h\it� _dn`\n`n� pi_`m� ocdn�
^g\nndad^\odji�ja�m`nkdm\ojmt�_dn`\n`n,  

  S`gg*� do� dn� ijo� dhkjnnd]g`� oj� np^c� \i� `so`io,� H`o� pn� omt�
\i_�n``,

Bjm�oc`�i\opm`�ja�oc`�_dn`\n`*�^jind_`m�oc`�?pnk,�Eo�dn�\o�0.���2
%�
I``i\,�Pc\o�dn�di�I`m^pmt�no\m�9`ipn�np],�I`m^pmt�dn�di�\�adHmt�ndbi�
\i_�di�1m_�cjpn`�\nk`^o`_�]t�Ijji,�I`m^pmt�m`omjbm\_`n*�c`i^`�do�dn�
o`hkjm\mt,�@p`�oj�oc`�\nk`^o�ja�^jg_�kg\i`o�Ijji*�oK`�^cdg_�rdgg�a``g�
oc`�cphd_dot�ja�\dm�]`dib�hjm`�\i_�c`\qt�\i_�g\^fn�`\nt�]m`\ocdib,
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9HQXV� LV� ZLWK� 6XQ�� LQ� DQ� HDUWK\� VLJQ� RI� 6DWXUQ�� DVSHFWHG� E\�
FRRO� SODQHW� 6DWXUQ� SURGXFLQJ� SKOHJP�� )XUWKHU� 9HQXV� LV� LQ� WKH�
FRQVWHOODWLRQ� RI� 6XQ� DVSHFWHG� E\� 6DWXUQ� �ZKLFK� LV� LQ� WKH�
FRQVWHOODWLRQ� RI� .HWKX�� UHSUHVHQWLQJ� 6XQ��� 7KH� SKOHJP� SURGXFHG�
FDQQRW� EH� 6SLW� RXW�� DV� LW� ZLOO� EH� GU\�� 7KH� SUHVHQFH� RI� 6XQ� ZLOO�
SURGXFH� GU\QHVV� RI� WKURDW�� 2Q� FOLQLFDO� H[DPLQDWLRQ�� LW� ZLOO� EH�
QRWLFHG� WKDW� WKHUH� ZLOO� EH� DQ� DEQRUPDO� LQFUHDVH� LQ� WKH� FRXQW� RI�
(RVLQRSKLOV� �ZKLWH� EORRG� FHOOV��� $VSHFWV� RI� 6DWXUQ�ZLOO� GHILQLWHO\�
SURGXFH� GLIILFXOW\� LQ� QRUPDO� EUHDWKLQJ� GXH� WR� SKOHJP� DV� 6DWXUQ�
REVWUXFWV� QRUPDO� IXQFWLRQV�� +HQFH� WKH� FKLOG� LV� VXIIHULQJ� IURP�
%URQFKLDO�$VWKPD�RU�%URQFKLWLV�

  Sdgg�oc`m`�]`�\i�dhh`_d\o`�m`^jq`mt�<�
  Bjm�m`^jq`mt*�ep_b`�oc`���oc�^pnk,Ü
  Eo�dn�di�Opi�ndbi�R`ipn�no\m�N\cp�np],  

N\cp�dn�di�3oc,�N\cp�\^on�\n�\i�\b`io�ja�O\opmi�di�4,�D`i^`�
oc`m`�rdgg�]`�ij�^jhkg`o`�\i_�k`mh\i`io�^pm`,�=kk`\m\i^`�\i_�
_dn\kk`\m\i^`�rdgg�\go`mi\odq`gt�]`�oc`m`,�Jjr�tjp�rdgg�ijod^`�\i�
dhh`_d\o`�o`hkjm\mt�m`gd`a�ji�jm�\ao`m�03+/+��5.*�\n�I`m^pmt�
]`^jh`n�_dm`^o�ji�02+g+%5.,

7KH�TXHULVW�ZDV�VDWLVILHG�ZLWK�WKH�SUHGLFWLRQ�DQG�WKDQNHG�PH�
IRU�WKLV�FDQGLG�SUHGLFWLRQ�WKURXJK�.ULVKQDPXUWL�3DGKGKDWL

UKQN�OKJ�EO�JKP�NK>ANP�?HERA

  Odm*�E�c\q`�\�nji,�R`mt�i\pbcot�a`ggjr*�q`mt�]\_�^c\k,�E�_j�
ijo�fijr�rc\o�Wj�_j�rdoc�cdh,�D`�dn�D�kmj]g`h,�Lg`\n`�\_qd^`�h`,�
Ojh`�n\t�oc\o�Nj]`mo�?OLYH�di�cdn�tjpoc�r\n�hdn^cd`qjpn8�]po�
g\o`m*�c`�c\_�rji_`mapg�^\m``m,  

  D\q`�tjp�bjo�oc`�^c\mo�ja�tjpm�nji�<Ü

  D`m`�do�dn*�Odm,Ü
  @`\m�amd`i_*�Cj_�n`i_n�^cdg_m`i�ajm�h\it�h\it�

kpmkjn`n,  

Pc`t� \m`�Cj_%n� DSRVWOHV� n`io� ajmoc� _\dgt� oj� km`\^c� gjq`*� cjk`�
\i_�kH\^`,�,W�dn�ijo�jigt�oj�f``k�pk�m\^`�oc`t�Dm`�]jmi�8�do�dn�\gnj�oj�
`ig\mJ`� jpm� c`\mon� \i_� h\f`� pn� pin`gadnc*� \n� r`gg� DV� apgg� ja�
nthk\ocd`n�\i_�\aa`^odjin,�Ujp�ncjpg_�ijo�\ggjr
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oc`h� oj� c\q`� oc`dm� jri� r\t� ]po� \o� oc`� n\h`� odh`*� tjp� ncjpg_�
ijo�ocr\mo�oc`h,�Ea�_pmdib�^cdg_cjj_�ja�tjpm�^cdg_m`i*�tjp�a``g�oc\o�
do� dn� \� c`\_\^c`� oj� m`]pf`� WKHP� \i_� ^jmm`^o� oc`h*� oc`i�rc`i� oc`t�
bmjr�pk�oc`t�rdgg�^\pn`�c`\mo\^c`�oj�tjp,�?cdg_m`i�rdgg*�ij�_jp]o*�
^jhhdo�hdno\f`n9�oc`i�\i_�oc`m`�oc`t�ncjpg_�]`�diajmh`_�\]jpo�oc`�
hdno\f`n,� Pc`t� ]`^jh`� rdn`*� jpo� ja� oc`n`� hdno\f`n� \i_� kmjk`m�
\_qd^`,� S`� ncjpg_� ocdif� oc\o� ]jt� ja� Wj_\t� rdgg� ]`� oc`� h\i� ja�
Wjhjmmjr� \i_� m`bpg\m� om\didib� dn� \]njgpo`gt� i`^`nn\mt,� Pc`m`ajm`*�
`q`mt�^cdg_�hpno�]`�h\_`�oj�m`k`io�ajm�cdn�hdno\f`n,�S`�ncjpg_�]`�
^\m`apg,�Pc`t�ncjpg_�ijo�]`�\gOjr`_�oj�j]n`mq`�\it�ja�jpm�_`a`^on�\n�
oc`t�\m`�q`mt�ncm`r_�j]n`mq`mn�\i_� oc`t�rdgg� ajggjr�jpm� ajjono`kn,�
D`i^`�rdoc� k\od`i^`� \i_� bm`\o� ^\m`*� r`� ncjpg_� ]mdib� pk� ^cdg_m`i,�
Pc`�\]jq`�\_qd^`�dn�ajm�\gg,

Ujpm�nji%n�^c\mo�dn�\n�ajggjrn,

TE�0+21 T,E�7+21 H\bi\������� ,,�//+23�
G`ocp�/1+33

T����3 /��0�/732
3+04�L,I,�

06��.J
55+02�A

EEE���23
Fpk,�4+07

Ijji�00+20�
IDUV�2+�1�

ET�2�2�
,9�.+23

NDKp�/1+33�

R,,,�//+23
R,,�/5+06�
Opi�/3+17�
I`m^��0+13

ODo,�00��4�

R`i,�0/+35�
R,�7+23

R�0+23�

Ijji�@\n\�]\g\i^`���t`\m�3�hjiocn�0/�_\tn,

?c\m\^o`mdnod^� \i_� dii\o`� i\opm`� \m`� ajpi_� jpo� amjh� oc`� Vp]+
gjm_�ja� oc`�=n^`i_\io,� ,i�\� ordi�]dmoc*�ji`�h\t�]`�cji`no�\i_� oc`�
joc`m�h\t�]`�jkkjmopidno�\i_�_dncji`no,�=n� gjib�\n�\gg� oc`�kg\i`on�
m`h\di� di� oc`�n\h`�kjndodji*� di�ndbi*� no\m�\i_�np]�\i_� di� oc`�n\h`�
cjpn`n*�oc`�jigt�a\^ojm�rcd^c�hjq`n�a\no
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rdocdi� ocH� aHr�hdQpo`n� dio`mq\g� ja� oK`� ^cdg_m`i� ]dmoc*� dn� jigt� oc`�
^pnkn�ja�oc`�cjpn`n,�D`i^`�r`�ncjpg_�_`q`gjk�oc`�h`ocj_�]\�rcd^c�
oc`�np]�gjm_�dn�o\f`i�\i_�oc`�m`\_dib�dn�jaa`m`_,

Pc`� cjpn`n� 4*� 6� \i_� /0� \mH� `qdg,� Pc`t� nkjdg� oc`� h\oo`mn�
ndbidad`_�]\�oc`�=n^`i_\io,

Ea�oc`�gjm_�ja�oc`�np]�ja���dn�oc`�ndbidad^\ojm�ja�oc`�admno�cjpn`*�
ji`� rdgg� omt� oj� h\dio\di� _dbidot� \i_� rdgg� kpo� _jri� \it� `iLhd^\g�
\^odqdot,� 7c`� gda`� rdgg� ]`� gjib� \i_� \gnj� ajmopi\o`,� D`\goc� rdgg� ]`�
bjj_,�D\mhjit�\i_�c\kkdi`nn�\m`�kmjhdn`_,

Ea�oc`�Vp]+Ojm_�ja���dn�oc`�ndbidad^\ojm�ja�oc`�n`^ji_�cjpn`*�ji`�
rdgg�rjmf�c\m_� ajm� gjQb�iph]`m�ja�cjpmn� \i_�rdgg�]`�\gr\tn�\ao`m�
h\fdib� hji`t,� Ki`� rdOg� ]`� ]`i`adoo`_� ocmjpbc� di_pnomdjpn�
\^odqdod`n,

Ea� oc`�np]�gjm_�ja�/�dn� oc`�ndbidad^\ojm�ja�oc`�ocdm_�cjpn`*� oc`m`�
rdgg�]H�hp^c�h`io\g�_`q`gjkh`io*�Ki`�rdgg�b\di�]t�am`lp`io�Vcjmo�
ejpmi`tn,�Cjj_�m`g\odjincdk�rdoc�fdoc*�fdi�\i_�i`dbc]jpmn,�Pcjpbc�
oc`m`�h\t]`�_`g\t� di�^jhdib�jpo� np^^`nnapg*�ji`�rdgg�]`�bjdib�ji�
\__dib�\b`i^d`n,

Ea�oc`�np]�gjm_�ja�/�dn�oc`�ndbidad^\ojm�ja�oc`�2oc�cjpn`*�ji`�rdgg�
]`� dio`m`no`_� di� g\i_n*� ]pdg_dibn*� `no\o`n*� ^jiq`t\i^`n*� hdi`n*�
kjnn`nndji*� apmidopm`n*� nop_t*� pidq`mndod`n*� `o^,� Cjj_� m`g\odjincdk�
rdoc�hjoc`m,

Ea�oc`�np]+gjm_�ja�/�dn�oc`�ndbidad^\ojm�ja�oc`�3oc�cjpn`*�ji`�rdgg�
adi_�_`gdbco�di�nkjmon*�hpnd^*�jk`m\*�nk`^pg\odji�`o^,�Ki`�rdOg�\gr\tn�
]`�\isdjpn�oj�]mdib�pk�ji`%n�^cdg_m`i�di�oc`�mdbco�k\oc,

,I� WKH� VXE�ORUG� RI� �� LV� WKH� VLJQLILFDWRU� RU� WKH� VL[WK� KRXVH�� RQH�
ZLOO� EH� KDYLQJ� LOO�KHDOWK�� RQH�ZLOO� EH� VXVFHSWLEOH� WR� GLVHDVHV�� RQH
V�
DFWLRQ�ZLOO�FDXVH�ORVV�WR�RWKHUV��RQH�FDQ�FRPH�RXW�YLFWRULRXV�LQ�RQH
V�
DWWHPSWV�DQG�WKHUH�ZLOO�EH�GLVKDUPRQ\�

LI�oc`�np]+gjm_�ja�/�dn�oc`�ndbidad^\ojm�ja�ocH�5oc�cjpn`*�ji`�rdgg�
KDq`� bRj_� k\moi`mn� di� gda`,� Cjj_� pi_`mno\i_dib� rdoc� rda`� \i_�
k\moi`mn,� Ki`�rdgg� EH� aji_� ja� oK`� joc`m� n`s� \i_� omt� oj� ]`� di� ocHLU�
PLGVW��2QH�rdgg�c\q`� gdodb\odji�di�cdn� gda`odh`,�I\mdo\g�c\kkdi`nn� dn�
kmjhdVH_,
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Ea�oc`�np]+gjm_�ja�/�dn�oc`�ndbidad^\ojm�ja�oc`�6oc�cjpn`*�ji`�rdgO�
c\q`�j^^pgo�`sk`md`i^`n�\i_�ji`%n�`i_�rdgg�]`�pii\opm\g,�Ki`�h``on�
rdoc�\^^d_`ion,�Opmqdq\g�jm�np^^ph]dib�oj�\^^d_`io�_`k`i_n�ji�o]`�
k`mdj_� c`� mpin,� Ki`� b\din� ocmjpbc� g`b\^t� ]po� \ao`m� bm`\o� omjp]g`,�
Jjocdib� ^\i� ]`� b\di`_� nhjjocgt,� Pc`m`�rdgg� ]`� \� gjo� ja� j]no\^g`n�
\i_�cdi_m\i^`n,

Ea�oc`�np]+gjm_�ja�oc`��VW�dn�oc`�ndbidad^\ojm�ja�oc`�7oK�cjpn`*�ji`�
dn� \gr\tn� _`ndmjpn� ja� kmj^``_dib� ji� gjib� ejpUQ`t,� Ki`� rdgg� ]`�
m`gdbdjpn,�Ki`�rdgg�c\q`�cdbc`m�nop_d`n,�Ki`�^\i�]`�np^^`nnapg�di�oc`�
m`n`\m^c,� Ki`� ^\i� c\q`� kmjkc`od^� _m`\hn,� Pc`m`� rdgg� ]`� b\di�
ocmjpbc�oc`�m`g\odq`n�ja�ji`%n�rda`*�bjj_�m`g\odjincdk�rdoc�oK`h�\i_�
oc`�i\odq`àn�a\oc`m*

Ea� oc`� np]+gjm_� ja� /� dn� oc`� ndbidad^\ojm� ja� WKH� ��WK� cjpn`*� ji`�
`\min�i\h`�\i_�a\h`,�Cm\i_�np^^`nn�di�\gg�pi_`mo\fdibn,�Lg`\npm`�ja�
oc`� npk`mdjmn� \i_� ocjn`� di� kjr`m,�Ki`� ^\i� mdn`� oj� cdbc� nj^d\g� \i_�
kmja`nndji\g�kjndodji,�A\nt�\^lpdndodji�ja�dic`mdo\i^`,

Ea� oc`� np]+gjm_� ja� �� dn� ndbidad^\ojm� ja� //*� \gg� np^^`nn,�
I\it�amdHQGV��nhjjoc�gda`*�nj^d\g�\i_�adi\i^d\g�np^^`nn,

Ea�oc`�np]+gjm_�ja���Ln�oc`�ndbidad^\ojm�ja�/0oK�cjpn`*�ji`�c\n�oj�
npaa`m� amjh� n`^m`o� pic\kkdi`nn*� n`^m`o� `i`hd`n*� \i_� `io`mo\di� oc`�
a`\m�ja�dhkmdnjih`io,�Ki`�c\n�oj�a\^`�hdnajmopi`,�Ea�oc`�ndbidad^\ojm�
ja�/0�dn�\gnj�oK`�ndbidad^\ojm�ja�0*�4�\i_����ji`�rdgg�h\f`�ajmopi`�di�
\�ajm`dbi�kg\^`,

Pcpn�do�^Di�]`�n``i�oc\o�oc`�np]+gjm_�ja��*�da�^jii`^o`_�rdoc�4oc�
cjpn`*�oc`�k`mnji�rdgg�]`c\q`�di�np^c�\�r\t�oc\o�rc\o`q`m�c`�_j`n�do�
rdgg� ]`� _`omdh`io\g� oj� \gg� rdoc� rcjhnj`q`m� c`� hjq`n*� jm� K`�
om\in\^on,� En� oc`� np]+gjm_� dn� I\mn*� ji`� rdgg� ]jg_gt� \i_� jk`igt�
^jhhdo� ^mdh`n,� Ea� do� r`m`� oj� ]`� O\opUQ*� c`� rdgg� ^jhhdo� ^mdh`n�
rdocjpo�joc`m%n�ijod^`,

Ei�tjpm� nji%n�F\n`*�O\opUQ� dn� di�4� \i_� do� dn� oc`� np]+gjm_�ja� oc`�
g\JQD,� Bpmoc`m� do� dn� ^jiejdi`_�rdoc�R`ipn*� gjm_� ja� g\bi\,� Eo� dn� di� \�
  Rjd^`  � ndbi,� Oj� cH� h\t� \o� ocdn� \b`� ^\gg� bdmg� nop_`ion� ]t� i\h`�
ajggjrdib�]`cdi_�oc`h*�\i_�_j�np^c�\�hdn^cd`a,  

  U`n*� Odm*� ocdn� En� ji`� ja� oc`� ^jhkg\dion� E� c\q`� jm�
m`^`dq`_�amjh�oK`�k\m`ion�ja�bdmgn,  
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O\opmi� ^jiejdi`_� rdoc� 9`ipn� di_d^\o`n� oc\o� ]`� ^\i� fij^f�
\r\t�joc`m%n�ajjor`\m*�^K\k\gn*�`o^,

  Eo� dn� \gnj� omp`,�D`� adi_n� kg`\npm`� di� bjdib� oj�hpnd^� ^ji^`mon�
rdoc� cdn� ji`� ja� ocH� jg_� ^c\k\gn� 9� c`� \oo`i_n� oc`� ^ji^`mo� \o� ht�
`sk`in`n�\i_�\�a`r�hdipo`n�]`ajm`�oc`�^ji^`mo�dn�jq`m�c`�g`\q`n�oc`�
c\gg� admno9� diq\md\]gt�c`�kpon�ji�\�i`r�ji`� g`ao� oc`m`�]t� njh`]j_t�
\i_�c`�m`opmin�cjh`,�Djr�_d_�tjp�km`_d^o�^c\k\gn*�Odm�"  

  O\opmi�\i_�9`ipn�\m`�di�/0�oj�5,�O`q`ioc�cjpn`�nKjrn�joc`mn�
rcj�k\mod^dk\o`�di�oc`�hpnd^,�/0oc�cjpn`�dn�ajjo*�O\opmi�\i_�R`ipn�
di_d^\o`�nfdi*�cd_`n�\i_�nj�g`\oc`m�^c\k\gn,�>joc�ja�oc`h�\m`�di�oc`�
^jino`gg\odji�ja�Fpkdo`m�di�1,�Pcdm_�cjpn`�dn�ajm�r\gfdib�9�ocdm_�cjpn`�
dn�\nndno\i^`,�E�n\d_�apmoc`m�]`�rdgg�]`�^\k\]g`�ja�^jktdib�joc`mn�jm�
ndbi� Odf`�joc`mn,�D`�rdgg�ijo�c`ndo\o`� oj�Vdbi�tjpm�jri�ndbi\opm`� di�
cdn�kmjbm`nn�m`kjmo,  

  @j� tjp� fijr� ht� nji<� D\q`� tjp� c`\m_� ja� \itocdib�
\]jpo�ht�nji*�Odm  

ÖSct<Ü

  =n� ocjpbc� tjp� \m`� ji`� ja� oc`� h`h]`mn� ja� jpm� a\hdgt*�
fijrdib� cdn� hdn^cd`a*� tjp� \m`� h`iodjidib� ji`� \ao`m� \ijoc`m� \i_�
\gg� \m`� omp`,� Jjr*� Odm*� E� r\io� oj� fijr� rc`oc`m� c`� rdgg� dhkmjq`�
jm�c`�rdgg�^jiodip`�oj�]`�nj�  ,

  Bjm� ocdn� ji`� dn� oj� adi_� jpo� rcd^c� _\n\� rdgg� mpi� di� oc`�
apopm`,� Ea� oc`� gjm_n� ja� oc`� _\n\n� \m`� ]`i`ad^d\g*� `q`i� ocjpbc� c`�
h\t� c\q`� np^c� dii\o`� i\opm`*� c`� rdgg� ijo� c\q`� jkkjmopidot� oj�
^jhhdo�^mdh`n,�Ea�oc`�_\n\n�\m`�`qdg*�c`�^\i�i`q`m�dhkmjq`,�>po�c`�
dn�oj�mpi�Fpkdo`m�\i_�O\opmi�_\n\n*�amjh�cdn�\b`�0��oj�]dn�\b`�ja�4.,�
>joc�Fpkdo`m�\i_�O\opmi�\m`�oj�nkjdg�cdh�]t�^jhhdoodib�oc`�^mdh`n  ,

  Pc`i� rc\o� nc\gg� E� _j� rdoc� oc`� a`ggjr"� Djr� dn� c`� oj� gdq`<�
Sc\o�dn�oc`�]`no�ej]�ajm�cdh�<  

  J`q`m� kpo� cdh� di� z� ]\if*� nj� oc\o� c`� c\n� ij� ^c\i^`� oj�
c\i_g`� ^\nc,� J`q`m� \ggjr� cdh� oj� ]`� \� g`^opm`m� jm� \� ^g`mf� di� \it�
^jgg`b`,�D`�rdgg�]mdib�\�]\_�i\h`�oj�cdhn`ga�\i_�oj�\ijoc`m�k`mnji�
jI� jkkjndo`� n`s,�J`q`m�kpo� cdh� di� \it� ^jhhdnndji�]pndi`nn� \n� c`�
rdgg�hdn\kkmjkmd\o`�oc`�rcjg`�\hjpio�\i_�rdgg
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ijo� m`hdo� oj� oc`� c`\_� jaad^`,� rc\o� dn� _p`� oj� oc`h� _`_p^odib� cdn�
^jhhdnndji� J`q`m� kpo� cdh� di� \it� ]pndi`nn*� \n� c`� rdgg� _`^`dq`�
k\moi`m�\i_�^c`\o�oc`�^pnojh`mn,  

  Pc`i�rc\o�oj�_j�rdoc�WKdn�a`ggjr�"Ü

ÖH`o� cdh�rjmf� \n� oc`� odh`+f``k`m� di� \i� di_pnomt� \i_� ji`� oj�
o\f`� \oo`i_\i^`� `o^,� \n� I`md_d\i� dn� di� O\opmi� ndbi� &H\]jpm9�
I\mn� no\m� @c\idnco\� &Ei_pnomt'� I`m^pmt� oj� dink`^o� jm� oj� f``k�
\^^jpion� jm� oj� ijo`� _jri,� Pc`� \^^jpion� pi^jii`^o`_� rdoc�
hji`t�dn�jigt�oc`�odh`+f``k`m%n�kjno  ,

�Kc��Cj_,�Ojh`�k`jkg`�ojg_�h`�oc\o�np^c�hdn^cd`qjpn�k`jkg`�
ocmdq`�r`gg�di�oc`dm�gda`odh`,�>po�oc`t�_d_�ijo�nj�^g`\mgt�h`iodji�oc`�
i\opm`�ja�oc`�hdn^cd`a�rcd^c�c`�_j`n�\n�tjp�`iph`m\o`_�,

ÖIm*� tjpm� nji� dn� ijo� Nj]`mo� ?gdq`,� Odhkgt� ajggjr� rc\o�
E�ojg_  ,

PN=@EPEKJ=H�=OPNKHKCU+IA=JEJCHAOO

�.DUDNR� %KDYD� 1DVD\D�� LV� WKH� JHQHUDO� WKUHDWHQLQJ� RI� D� IHZ��
7KH\�VD\� WKDW�HDFK�SODQHW� LV� WKH�FKLHI�JRYHUQRU� IRU�FHUWDLQ� UHVXOWV��
6R�DOVR��HDFK�KRXVH�VLJQLILHV�FHUWDLQ�UHVXOWV���L�H���LI�WKH�%KDYD�RU�WKH�
KRXVH� VLJQLI\LQJ� D� SDUWLFXODU� UHVXOW� LV� RFFXSLHG� E\� WKH� SDUWLFXODU�
SODQHW�ZKLFK�JRYHUQV�WKH�VDPH�UHVXOW��WKHQ�LW�ZLOO�FDXVH�GLVWUHVV��H�J��
�WK�KRXVH�GHQRWHV�ZLIH�RU�KXVEDQG��9HQXV�LV�WKH�/RUG�ZKLFK�LV�WKH�
.DUDND�IRU�ZLIH��,I�9HQXV�LV�LQ����LW�LV�VDLG�WR�KH�HYLO��:KDW�LV�\RXU�
ILQGLQJ�

=inrHm�8�@ji%o�]`�^\mmd`_�\r\t�]t�\it�ndibg`�no\o`h`io,�Eo�rdgg�
]H�Vdhdg\m�oj�oc`�nojmt�ja��WKH�]gdi_�h`i�_`n^md]dib�\i�`g`kcDQo�]t�
WRXFKLQJ�\it�k\mo�ja�do,

S`� bdY`� ]`gjr� oc`� ^c\mo� ja� \� b`iWO`h\i�rcj� c\n�h\mmd`_� \�
]`\podapg�Di_�c`\goct�g\_t�\i_�LV�g`\_dib�\�c\kkt*�c\mhjidjpV�DQG�
kmjnk`mjpn�gda`�rdoc�c`m*�`q`i�oj_\t,
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/DJQD

9HQXV�LQ��WK�
VLJQ�DQG��WK�

%KDYD
���������

6DWXUQ

5DKX

0HUFXU\
6XQ

.HWKX
0RRQ

9HQXV -XSLWHU 0DUV

=gnj�oc`�^c\mo�ja�cdn�nji�dn�apUQdnc`_�di�rcd^c�tjp�h\t�
ijo`�oc`�kjndodji�ja�Opi�di�7�\i_�]joc�\m`�c\g`�\i_�c`\goct,

5DKX 6DWXUQ

/DJQD

6XQ�LQ��WK�VLJQ�DQG�
�WK�%KDYD

5DVL

0RRQ
0HUFXU\
-XSLWHU
9HQXV

6XQ
0DUV .HWKX
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Pc`�\b`�ja� oc`� nji� dn�2/� 9� oc\o�ja� oc`� I\ocHm� dn�57�\i_� oc\o�
ja�cdn�hjoc`m�dn�jq`m�5.,

7c`m`� \m`� h\it� cjmjn^jk`n� ja� k`mnjin� di� rcd^c� oc`� G\m\f\�
kg\i`o�j^^pkd`n� oc`�>c\q\�jm�cjpn`�rcd^c�\gnj� di_d^\o`n� oc`�n\hH�
m`npgo�\i_�np^c�\i�`qdg�m`npgo�r\n�ijo�`q`i�_m`\ho,

Askg\i\odjQ� 8� Opi� dn� oc`� ^cd`a�bjq`mijm� ajm� a\oc`m*�Ijji� ajm�
hjoc`m*�I\mn�ajm�]mjoc`m*�IHm^pmt�ajm�`_p^\odji*�Fpkdo`m�ajm�adi\i^`�
\i_�^cdg_m`i*�9`ipn�ajm�rda`*�\i_�O\opmi�ajm�gjib`qdot�`o^,

�WK�KRXVH�UHSUHVHQWV�IDWKHU���WK�KRXVH�PRWKHU��LQ�+LQGX�V\VWHP��
:HVWHUQHUV�GLIIHU��IROORZ�RQO\�+LQGX��,W�ZLOO�EH�SURYHG�ZK\�+LQGX�
DORQH��LV�FRUUHFW����UG�KRXVH�EURWKHU���WK�HGXFDWLRQ���WK�FKLOGUHQ���WK�
ZLIH���WK�ORQJHYLW\�DQG�VR�RQ�

)XUWKHU��3$5�$6$�5�$�VD\V
�Opmtj�Cpmp8�Gpe\8�Ojhj�
Cpmp�>cjrh\�8�Odoc\�8�O\id9�
CpUXn^c\i_m\�Opocj�F``qj�
I\Q_c\n^c\�>c\q\f\m\f\9

Ei�F=P=G=�L=NgF=PD=I*�U\d_t\i\oc\�@dfVcdo\m�n\tn
@ctrh\idm�=h\m\�I\iocmd�

>cjjnpoc\�8�Ojh\�Ojrhtj�
Cpmpmdi\oc\i\t\mjr

>c\mb\j�>c\ip�Lpocm\�9�
@cdi\f\m\�Pcdqde\`etjr

F``q\�>\ipbt\�I\i_c\8�
Opm\�CrRpmdi\�njjip8

G\m\f\�OtjjmqdO\bi\oc

Pc`�G\m\f\n�ja� oc`�>c\q\n�]`bdiidib�rdoc� oc`�H\bi\�\m`�Opi�
ajm�oc`�admno�cjpn`*�Fpkdo`m�ajm�oc`�0i_*�I\mn�ajm�oc`�1m_*�Ijji�\i_�
I`m^pmt� ajm� oc`� 2oc� 9� Fpkdo`m� ajm� oc`��oc*� O\opmi� \i_�I\mn� Ijm� oc`�
4oc*�R`ipn� ajm� oc`�5oc*�O\opmi� ajm� oc`��oc*�Opi�\i_� Fpkdo`m� ajm� oc`�
7oc*� Fpkdo`m*�Opi*�I`m^pmt� \i_�O\opmi� ajm� oc`���oc*� Fpkdo`m� ajm� oc`�
//oc�\i_�O\opmi�ajm�oc`�/0oc,

I=JPNAOS=N=� di� Lc\g\� @``kdf\� n\tn*� Ö@c\mh\`�
Opmt\c\�O``oc\�Cpm�>c\i_p�>c\q\^,
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Ojpmt\`� >c\rh\]\� L\p^c\h\`� @c`q\� I\Qomd`� G\h\`�
Opfm\n^c\�=nco\h\`�>c\ip�L\ocm\c\*

Gpmt\oc�oc\nt\�Gg\`n\hdoc�t\cpm\it\^,Ü
Pc`�Opi�di�oc`�7oc*�Ijji�di�oc`�2oc*�I\mn�di�1m_*�Fpkdo`m�di�oc`�

3oc*�R`ipn�di�oc`��WK�\i_�O\opmi�di�oc`��oc�rdgg�^\pn`�_dnom`nn�oj�oc`�
^ji^`mi`_�cjpn`n�jm�>c\q\n,�>po�R\d_t\+�i\oc\�@dfncdo\m�n\tn8

G\h\q\i``i\ioc\i\�m`ndt\oc\�8
Odoc`iiocp�kpocm\�h\m\qpioct\�h\ip�9

=mdnco\_cpnoc\`�fdg\�F\oc\f`"cp
O\_�c\�no\h\nt`�9�O\hdmdnco\_c\�9�Ot\oc

R`ipn� j^^pktdib� oc`� 5oc*� I`m^pmt� oc`� 2oc*� Fpkdo`m� oc`� 3oc�
cjpn`� amjh� oc`� \n^`i_\io*� \m`� `qdg� oj� \gg� oc`� ]dmocn,� >po� O\opmi�
di� oc`� 6oc� cjpn`� amjh� oc`� H\bi\� rdgg� bdq`� _`ndm\]g`� m`npgon,� Oj�
\gnj� di� >c\q\moc\� N\oci\f\m\*� Omd� N\h\ipe\^c\mt\� m`do`m\o`n�
ocjn`�h`iodji`_�]t�R\d_t\i\oc\�@dfncdo\m�di�F\o\f\�L\mde\oc\h,

Ki`� ncjpg_� ijo� \kkgt� ocdn� mpg`� nomd^ogt*� \i_� _`^d_`� oc\o�
G\m\f\� kg\i`on*� j^^pktdib� oc`� n\h`� G\m\f\� cjpn`n*� \m`�
c\mhapg,

Ki`� c\n� oj� m`\_� joc`m� ^c\ko`mn� \i_� ijo`� oc`� m`npgon� bdq`Q� ]t�
q\mdjpn�\pocjmn*�\i_�\gnj�oc`�n\h`�n\b`�jm�\pocjm�ajm�ocjn`�kg\i`on�
j^^pktdib� oc`�G\m\f\� cjpn`n� 8� d,`,*� c`� ncjpg_� m`\_� oc`� m`npgon� ajm�
Opi�di�H\bi\�7�\i_�/.*�Fpkdo`m�di�0*�I\mn�di�1*�Ijji�\i_�I`m^pmt�
di�2*�Fpkdo`m�di�3*�R`ipn�di�5�\i_�nj�ji,

Lc\g\_c``kdfD� +Opi� di� oc`� admno� cjpn`� ncjrn� oc\o� oc`� k`mnjin�
rdgg�]`�q\gd\io,�Ijji�di�oc`�2oc�cjpn`�h\f`n�ji`�c\kkt�\i_�gd]`m\g�
di�bdaon,�D`�rdgg�c\q`�amd`i_n�\i_�q`cd^g`n��R`cd^g`�dn�di_d^\o`_�]t�
oc`�2oc�cjpn`�\i_�Ijji�di�2�dn�n\d_�oj�]`�bjj_�oj�jri�^jiq`t\i^`,'

Pc`�k`mnji�c\qdib�I`m^pmt� di� oc`�2oc�cjpn`�rdgg� ]`� g`\mi`_*�
rdoot� di� nk``^c*� c\kkt*� `o^,� D`� rdgg� kjnn`nn� g\i_n*� ^jmi� \i_�
r`\goc,� Fpkdo`m� di� oc`� 3oc� cjpn`� ncjrn� oc\o� oc`� k`mnjin� rdgg� ]`�
dio`ggdb`io� \i_� ]`� \� hdidno`m,� D`� rdgg� c\q`� bjj_� ^cdg_m`i� \i_�
\gnj� _dnom`nn� ocmjpbc� ^cdg_m`i,� R`ipn� di� oc`� 5oc� cjpn`� bdq`n� \�
bjj_�rda`�\i_�c`�h\t�\gnj�c\q`�diomdbp`n�rdoc�]\_�rjh`i,�D`�rdgg�
gjn`�cdn�rda`�\i_�]`�r`\goct�Ea�O\opmi�dn�di�oc`��oc�cjpn`
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c`� rdgg� ]`� rdocjpo� r`\goc� \i_� rdgg� npaa`m� amjh� kdg`n�� ,Q� F\o\f\�
L\mde\oc\h�oc`�\pocjm�n\tn�oc\o�O\opmi�di�6�rdgg�diq\md\]gt�_R�bjj_�
oj�oc`�i\odq`,

,W�LV�VDLG�WKDW��LI�6XQ�VKRXOG�RFFXS\�WKH��WK�KRXVH��KH�ZLOO�ORVH�
KLV�IDWKHU���:KHQ�"�(YHU\�RQH�ZLOO�ORVH�KLV�IDWKHU�HDUO\�RU�ODWH��

6XQ�LQ�WKH���WK�KRXVH�JLYHV�SHUPDQHQW�SRVLWLRQ�LQ�WKH�
*RYHUQPHQW�HWF�

H`o�pn�^jind_`m�oc`�ajggjrdib�kjdion�9
45 VXSSRn`� \� ^cdg_� dn� ]jmi� \i_� oc`� hjoc`m*� dhh`_d\o`gt

\ao`m�_`gdq`mt*�k\nn`n�\r\t,�@j`n� oc`�Ijji� diq\md\]gt�j^^pkt� oc`�
2oc�cjpn`�oj�oc`�H\bi\�ja�oc`�i`r�]\]t�<�Jj9�di�\�h\ejmdot�ja�^\n`n*�
Ijji�dn�ijo�di�oc`�2oc�cjpn`,

0, Eo� dn� ijo� \� a\^o� oc\o� \gg�h`i*� c\qdib� pi\aagd^o`_�9`ipn� di
oc`� 5oc� cjpn`*� \m`� gp^ft� oj� c\q`� oc`� hjno� ]`\podapg� ]md_`n� rdoc�
kg`\ndib�h\ii`mn�\n�oc`dm�k\moi`mn<�@j`n�9`ipn�j^^pkt�jigt�oc`�5oc�
cjpn`�di�oc`�cjmjn^jk`n�ja�\gg�ocjn`�rcj�npaa`m�di�oc`dm�h\mmd`_�gda`<�
En� do�ijo� omp`� oc\o�h\ejmdot�ja� oc`�k`jkg`�c\qdib�R`ipnÑOpfm\*� di�
oc`�joc`m�//�cjpn`n�oj�oc`dm�H\bi\*�km\t�ajm�c\mhjit�\i_�c\kkdi`nn�
\o�cjh`<

1, =m`� oc`m`� ijo� kjnocphRpn� ^cdg_m`i� \i_� \gnj� h\it� rcj
c\q`� gjno� oc`dm� a\oc`m� di� oc`dm� dia\i^t� \i_� tjpoc*� c\qdib� Opi� di�
joc`m�cjpn`n�`s^`ko�oK`�idioc�rcd^c�dn�n\d_�oj�^\pn`�`qdg�<

2, =m`� oc`m`� ijo� cjmjn^jk`n� c\qdib�I\mn� di� oc`� 1m_� cjpn`
rdoc�h\it�tjpib`m�]mjoc`mn�\i_�ndno`mn�<

3, =m`� oc`m`� ijo� k`jkg`� ]jmi� rdoc� O\opmi� di� 6*� gLYdib� ajm� \
gjib� iph]`m� ja� t`\mn,� Ki`� ja� oc`� k\omjin� ja� oc`� h\b\udi`�
  =nomjgjbt�\i_�=ocmdnco\  �dn�]jmi�di�I`nc\�H\bi\�rdoc�\�bmjpk�ja�
kg\i`on� di� 6*� di^gp_dib�O\opmi� di�O^jmkdj*� \i_� dn� nodgg� \gdq`� �\b`� dn�
ijr�42,'

�Sc`i�r`�o\f`�oc`�cjmjn^jk`n�ja�\gg�ocjn`�rcj�c\_�=Ok\�=\pn*�
L�H���VKRUW�OLIH��ZH�GR�QRW�VHH�6DWXUQ�LQ�WKH��WK�KRXVH�LQ�WKHP��,I�RQH
UHIHUV�WR�8WWDUD�.DODPULWKDP��WUDQVODWHG�E\�6UL�9��6XEUDPDQ\D�
6DVWUL��IURP�SDJHV����WR�����RQH�ZLOO�ILQG����FKDUWV�RI�VKRUW�OLYHG�
SHUVRQV��2QO\�LQ�RQH��6DWXUQ�LV�LQ���DQ
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di� oc`� joc`m� 01� cjmjn^jk`n*� O\opmi� dn� ajpi_� oj� j^^pkt� \gO� oc`�
Roc`m�>K\q\n,

Pcpn�do�rdgg�]`�n``i�oc\o*

&\'� L`jkg`*� c\qdib� I\mn� di� 1� \gji`*� _j� ijo� npaa`m� ocmjpbc�
]mjoc`mn,� =gnj� oc`m`� \m`� h\it*� c\qdib� iji`� tjpib`m� oj� oc`h*�
rdoc�I\mn� di� joc`m� cjpn`n� \i_� hjno� ja� oc`� k`jkg`*� c\qdib�I\mn�
di�joc`m�kjndodjin�\gnj*�\m`�oc`�tjpib`no�^cdg_m`i�di�oc`dm�a\hdgt,

�����E��DOg�^cdg_m`i*�]jmi�rdoc�Ijji�di�oc`�2oc�cjpn`*�c\q`�ijo�gjno�
oc`dm�hjoc`mn� di� oc`dm� tjpoc,�=gnj*� oc`�hjoc`mn�rcj� k\nn`_� \r\t�
dhh`_d\o`gt�\ao`m�_`gdq`mt*�c\q`�ijo�bdq`i�]dmoc�oj�^cdg_m`i*�c\qdib�
Ijji�jigt�di�oc`�2oc�cjpn`�amjh�oc`dm�=n^`i_\io,

7cpn*�ji`�^\iijo�adi_�hp^c�ompoc�di�ocdn�mpg`,
doG\m\fj�>c\q\�J\n\t\  

,W� h\t� ]`� \mbp`_� oc\o� k`jkg`*� c\qdib�I\mn� di� oc`� 1m_� cjpn`�
h\t�ijo�n``�`t`�oj�`t`�rdoc�]mjoc`m�jm�ndno`m,

Pc`i�oc`�lp`nodji�\mdn`n�rc`oc`m�oc`t�rdgg�]`�didhd^\g� oj�`\^c�
joc`m� amjh� oc`dm�]dmoc*�jm�rc`oc`m� oc`t�rdgg�c\q`�hdnpi_`mnWDQGdiJ�
jm�k\mododji�`o^*�rc`i�oc`t�\oo\di�h\ejmdot�jm�rc`oc`m�oc`t�rdgg�`q`m�
]`�]doo`m�`i`hd`n,�Oj�\gnj*�da�oc`m`�dn�oj�c`�_dnom`nn�ocmjpbc�rda`*�ajm�
njh`�ja�ocjn`�rcj�c\q`�9`ipn�di�oc`�5oc�cjpn`*�oc`i�dn�do�amjh�oc`�
odh`�ja�h\mmd\b`�jm�rc`i�oc`t�]`^jh`�q`mt�jg_,

Lmjk`m�dio`mkm`o\odji�dn�\n�ajggjrn�8
/, $OO� `qdg� kg\i`on� di� oc`� �UG� cjpn`� rdgg� nkjdg� oc`� ocdm_*

>c\q\� >po� I\mn� rdgg� ]`� oc`� nomjib`no� `qdg� di� oc`� 1m_� cjpn`*� \n�
m`b\m_n�oc`�c`\goc�ja�oc`�]mjoc`m�\Q_�m`g\odjincdk�rdoc�cdhn`ga*�da�do�
dn� di� oc`� ^jino`gg\odji� ja� \i� `qdg� kg\i`o,� Pcdn�rdgg� ]`� `sk`md`i^`_�
_pmdib� oc`� k`mdj_� ja� I\mn� \i_� di� oc`� k`mdj_n� ja� kg\i`on� di� oc`�
^Rino`Og\odjQ�ja�I\mn,

0, =gg� h\g`ad^n� di� oc`� 2oc� cjpn`� ^\pn`� _dnom`nn� oj� hjoc`m
\i_� ocmjpbc� hjoc`m,� Pcdn� rdgg� ]`� hp^c� kmjijpi^`_*� da� Ijji�
dn� di� 2*� `nk`^d\ggt� di� oc`� ^jino`gg\odji� ja� \i� `qdg� kg\i`o,� Ijji�
di�2�di�oc`�^jino`gg\odji�ja�\�]`i`ad^�^\pn`�`qdg,

1, Fpkdo`m� di� 3� _j`n� ijo� ojo\ggt� _`it� ^cdg_m`i� jm� ^\pn`
omjp]g`�ocmjpbc�oc`h,�I\g`ad^n�di�3�\gnj�bdq`�rjmmd`n�\i_
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VLPLODU�GLIILFXOWLHV��%XW�-XSLWHU�LQ�WKH�FRQVWHOODWLRQ�RI�DQ�HYLO�SODQHW�
ZLOO�VXUHO\�GR�PXFK�KDUP��ZKHUHDV�LQ�WKH�FRQVWHOODWLRQ�RI�D�EHQHILF��
LW�ZLOO�JLYH�RQO\�PRVW�DJUHHDEOH�UHVXOWV�

7KHUHIRUH�� WKH� .DUDND� SODQHWV�� RFFXS\LQJ� WKH� .DUDND�
KRXVHV�� DUH� JHQHUDOO\� VWURQJHU� WKDQ� RWKHU� HYLO� RQHV� LQ� WKH�
UHVSHFWLYH� KRXVHV� RQO\� ZKHQ� WKH\� DUH� LQ� WKH� FRQVWHOODWLRQ�
SODQHWV�ZKR�EHFRPH�HYLO�E\�ORUGVKLS�

>po�da�ji`�^jgg`^on�no\odnod^n�oj�\n^`mo\di�oc`�Wdh`�rc`i�ji`�c\n�
np^c�`qdg�m`npgon*�ji`�rdgg�npm`gt�adi_�oc\o�oc`n`�kg\i`on*�jigt�rc`i�
oc`t� \m`� di� oc`� ^jino`gg\odji� ja� `qdg� kg\i`on*� ^\pn`� _dnom`nn� _pmdib�
oc`Lm�k`mdj_n�jm�np]+k`mdj_n*�jm�np]+np]+k`mdj_n�di�joc`m�`qdg�kg\i`o%n�
@\n\�\i_�>cpfod*�`,b,�_daad^pgWd`n�oj�]mjoc`m�jm�ocmjpbc�]mjoc`m�rdgg�
]`� _pmdib� á=à� _\n\*� á>à� ]cpfod� \i_�I\mn� \io\m\� jm� 
$
_\n\*� I\mn�
]cpfod*� á>à� \io\m\� jm� _pmdib� I\mn� _\n\� %=%� ]cpfod*� 
%
� \io\m\,�
O`k\m\odji� amjh�rda`� jm� ]`m`\q`h`io�h\t� ]`� _pmdib*� 
=
� _\n\� á>à�
]cpfod*� R`ipn� \io\m\� jm� á>
�@\n\*� %=
� >cpfod��R`ipn� \io\m\� jm� 
:$�
_\n\�R`ipn�]cpfod*�%>%�\io\m\*�\i_�nj�ji,

Pc`m`ajm`*� oc`t�rdgg�kmjq`�oj�]`�`qdg�jigt�_pmdib�oc`dm�k`mdj_n�
jm� np]� k`mdj_n� da� oc`t� \m`� di� oc`� ^jino`gg\odji� ja� `qdg� kg\i`on,�Aqdg�
m`npgo�rdgg� ]`� `sk`md`i^`_� di� oc`� k`mdj_n� ja� kg\i`on� j^^pktdib� oc`�
no\m+Q\fnc\ocm\*�ja�oc`�G\m\f\�kg\i`on�di�`qdg�kg\i`o%n�^jino`gg\odji,

Bpmoc`m*� do� _j`n� ijo� h`\i� oc\o� oc`� omjp]g`� dn� `q`m� g\nodib�
amjh� ]dmoc� oj� _`\oc,� Eo� dn� \gnj� ijo� i`^`nn\mt� oc\o*� rc`i`q`m�
oc`m`� dn� omjp]g`*� oc`n`� kg\i`o%n� _\n\� jm� ]cpfod� jm� \io\m\� ncjpg_�
jk`m\o`*� joc`m� `qdg� kg\i`on� di� ocjn`� >c\q\n*� jm� di� \it� h\ii`m�
^jii`^o`_�rdoc� oc`�G\m\f\�kg\i`on*�rdgg�\gnj�^\pn`�_dnom`nn� di� oc`dm�
k`mdj_n�\i_�np]+k`mdj_n,

Lg\i`on� di� oK`� ^jino`gg\odji� ja� oc`� G\m\f\� kg\i`on*� j^^pktdib�
oc`�G\m\f\� ndbin*�rdgg� npm`gt� ^\pn`� omjp]g`,� Bjm� `s\hkg`*� di� ocjn`�
cjmjn^jk`n*� rdoc� I\mn� di� oc`� 1m_� cjpn`*� di� `qdg� kg\i`o%n�
^jino`gg\odji*� da� oc`m`� \m`�kODi`on� di� \it� ja� oc`�1� ^jino`gg\odjin� ja�
I\mn*� Imdb\ndmdnc\*� ?cdom\� jm� @c\idnco\*� oc`t� \gnj� rdgg� _j� c\mh�
_pmdib�oc`�ejdio�k`mdj_�ja�ocdn�kg\i`o�\i_�I\mn,

Ea� Fpkdo`m� dn� di� 3� di� oc`� ^jino`gg\odji� ja� \i� `qdg� kg\i`o*� \i_� da�
oc`m`�dn�\ijoc`m�kg\i`o*�di�\it�ji`�ja�oc`�1�no\mn�ja�Fpkdo`m*
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Lpi\mq\np*� RLV\f\h� jm� Ljjm\oWD_cd� ocdn� kg\i`o� rdgg� _j� c\mh� oj�
^cdg_m`i�di�don�k`mdj_�\i_�np]�k`mdj_

Ea� R`ipn� dn� di� 5� di� oc`� ^jino`gg\odji� ja� \i� `qdg� kg\i`o*� \i_�
da� \it� joc`m� kg\i`o� j^^pkd`n� \i_� ji`� ja� oc`� 1� no\mn,� >c\m\id*�
Ljjmq\k\gbpid� jm� Ljjmq\nc\_\*� ocdn� kg\i`o� rdgg� ]`� pi_`ndm\]g`�
ajm�oc`�c\kkt�h\mmd`_�gda`�di�don�k`mdj_,

Pc`m`ajm`Ñ
�(YHQ� WKRXJK� .DUDNDV� PD\� RFFXS\� UHVSHFWLYH� .DUDND� VLJQV��

QRWH�ZKHWKHU�WKH�ORUG�RI�WKH�FRQVWHOODWLRQ�LV�D�EHQHILF�RU�PDOHILF��,I�
LW� LV� D� EHQHILF�� H[SHFW� RQO\� JRRG� UHVXOWV�� ,I� WKH� ORUG� RI� WKH�
FRQVWHOODWLRQ� LV� D� PDOHILF�� WKHQ� DORQH�� WKH� UHVXOWV� ZLOO� EH�
XQGHVLUDEOH��

  Sc\o� m`npgon� oc`� G\m\f\� kg\i`on� di� G\m\f\� ndbin� di_d^\o`*�
rdgg� ]`�jaa`m`_�]t� ocjn`�kg\i`on�rcd^c�j^^pkt� oc`� ^jino`gg\odji�ja�
oc`�G\m\f\�kg\i`on,  

>;;M;;)M;;H>BC

Sc\o�dn�h`\io�]t�  @\n\�O\i_cd  �<�En�do�c\mhapg�<
$QVZHU��%\�
GDVD
��RQH�PHDQV�8GX�GDVD�RU�9LPVKRWWDUL

GDVD��8GX�'DVD�6DQGKL�LV�WKH�SHULRG�ZKHQ�RQH�PDMRU�GDVD�HQGV�DQG�
WKH�RWKHU�GDVD�VWDUWV��¦6DQGKL��PHDQV�XQLRQ��6R�GDVD�VDQGKL�LV�WKH�
WLPH�ZKHQ�RQH�GDVD�HQGV�DQG�WKH�RWKHU�IROORZV�

,I�VXFK�D�GDVD�VDQGKL�RI�D�SHUVRQ�FRLQFLGHV�ZLWK�WKH�GDVD�VDQGKL�
RI� WKH� SDUWQHU�� KXVEDQG� RU� ZLIH�� D� IHZ� DVWURORJHUV� WKUHDWHQ� WKH�
TXHULVWV� E\� VD\LQJ� WKDW� WKH� GDVD� VDQGKL� SRUWHQGV� HYLO�� ZLWKRXW�
FRQVLGHULQJ�DQ\�RI�WKH�IROORZLQJ�SRLQWV�

� � � �Ea�oc`�_\n\*�rcd^c�dn�oj�ajggjr*�mpg`_�]t�\�]`i`ad^�jm
\�h\O`ad^�5

&0���SdOO�ji`�`iejt�di�oc`�^jhLib�_\n\�jm�dn�c`�jm�nc`�oj�a\^`�
_daad^pgod`n�<

�����,I�ERWK�WKH�FRXSOH�DUH�WR�EH�IRUWXQDWH�DIWHU�WKH�HYLO�
_\n\� `i_n*� \i_� oc`� a\qjpm\]g`� ji`� ^jhh`i^`n*� rc\o� dn�
rmjib�di�h\o^cdib�oc`h�ajm�h\mmd\b`�"

&2'� ?\i� \it]j_t� h\mmt� \� ]md_`� jm� \� ]md_`bmjjh� joc`m�
oc\i� rc\o� c`� jm� nc`� dn� _`nodi`_� <� En� ijo� oc`� n\tdib*�
%I\mmd\b`�dn�h\_`�di�KHDYHQ�Wmp`�"
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&3'� Ea� \� ^jpkg`� \m`� oj� npaa`m*� n\t*� odgg� @`^`h]`m� /745*� \i_�
oc`t� c\q`� oj� `iejt� gp^ft� odh`� amjh� oc`� c\kkt� J`r�
U`\m�/746*�rdgg� oc`�^c\mo�ja�ji`�ncjr�ajmopi`�amjh�/746*�
rc`m`\n� oc`� joc`m� _`Qjo`� ^jiodip\odji� ja� hdnajmopi`� <�
Ocjpg_�ijo� oc`�]\_�_\n\� ^jh`� oj� \i� `i_� oj�]joc*� \i_� oc`�
bjj_�_\n\�no\mo�ajm�oc`h�ndhpgo\i`jpngt,

���� =� ^jpkg`*� \ao`m� h\mmd\b`*� r`m`� ijo� ajmopi\o`� oj� c\q`� \�
^cdg_� ajm� njh`� t`\mn,� H\o`m*� epno� \ao`m� _\n\� n\i_cd*�
oc`t� ]\_� \� nji� ]jmi*� \n� oc`� i`r� _\n\� rcd^c� no\mo`_*�
kmjhdn`_� ]dmoc� ja� ^cdg_m`i,� Ea� oc`m`� dn� ijo� np^c� \�
^c\ib`*� di� Ubg[� g[X� V[Tegf)� cjr� ^\i� oc`t� c\q`� oc`�
^cdg_�<

6RPH� DVWURORJHUV� VD\�� �,I� WKH� KRURVFRSH� RI� WKH� ER\� GRHV� QRW�
SURPLVH� SURJHQ\�� PDWFK� KLP� ZLWK� D� EULGH� ZKR� ZLOO� KDYH� PDQ\�
FKLOGUHQ� RU� YLFH� YHUVD�� 'R� WKH\� WKLQN� IRU� D� PLQXWH�� LI� WKH� ER\� LV�
GHQLHG�RI�D�FKLOG��KRZ�FDQ�WKH�EULGH�KDYH�"�RU�LI�WKH�EULGH�VKRXOG�QRW�
KDYH�HYHQ�RQH�FKLOG��KRZ�FDQ�WKH�PDOH�KDYH�"�,V�LW�QRW�PHDQLQJOHVV�
RU�GRHV�LW�QRW�PHDQ�VRPHWKLQJ�HOVH�"

Op^c� \nomjgjb`mn� _j� ijo� ocdif� _``kgt,� Pc`t� bj� jigt� ]t�
b`i`m\g� no\o`h`ion� \i_� kmjq`m]n,� ?\i� \nomjgjbt� \q`mo� \it� `q`io� <�
?\i� ji`� _j_b`� a\o`� ]t� cdn�rdgg� <� Pc\o�rcd^c� dn� oj� c\kk`i� dn� npm`�
oj�o\f`�kg\^`,

Pc`m`� \m`� diiph`m\]g`� dino\i^`n� \i_�r`� c\q`� oc`� cjmjn^jk`n�
ja�ocjn`�k`jkg`�^jmm`^ogt�^\no,

�, Ea�oc`�Ojm_�ja�oc`�_\n\�rcd^c�dn�oj�ajggjr�c\kk`in�oj�j^^pkt
oc`� ^jino`ggDWLRQ� ja� oc`� gjm_� ja� oc`� km`qdjpn� _\n\*� oc\o� dn� mpiidib*�
oc`m`�rdgg�ijo�]`�\it�h\ejm�^c\ib`n�di�oc`�`q`ion,

Bjm�`s\hkg`*�\�k`mnji�n`mqdib�di�oc`�hdgdo\mt�_`k\moh`io�amjh�
cdn�I\mn�@\n\*�rdgg�^jiodip`�oj�cjg_�n`mqd^`�di�oc`�n\h`�_`k\moh`io�
_pmdib�N\cp�@\n\*�\n�N\cp�r\n�di�?cdom\�no\m�mpg`_�]t�I\mn,�J`doc`m�
rjpg_�c`�c\q`�npaa`m`_�_pmdib�Ijji�np]+k`mdj_� di�I\mn�@\n\�ijm�
di�oc`�np]+k`mdj_�jm�N\cp�di�N\cp�@\n\,

Ki`�rcj�`io`m`_�di�oc`�>\if�\n�\�epidjm�jaIL^`m�_pmdib�Fpkdo`m�
@\n\*�c\_�\�kg`\n\io�odh`�_pmdib�N\cp�>cpfod� di�Fpkdo`m�@\n\*�\i_�
oc`i� c\_� kmjhjodji� \i_� kmjnk`mdot� di� O\opmi�@Dn\*� O\opmi�>cpfod,�
Pcmjpbcjpo�O\opmi�@\n\�K`�c\_�bjj_�npkkjmo
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\i_� dhkmjq`h`io� di� no\opn,�D`� c\_� ^cdg_m`i� ]jmi� di� Fpkdo`m�@\n\,�
O\opUQ�^jiodip`_�aRW�bdq`�\n�O\opmi�r\n�di�Lpi\mq\np�no\m�UXg`_�]t�
Fpkdo`m,

Pcpn*� do� rdgg� ]`� n``i� oc\o� oc`� `i_� ja� \it� @\n\� i``_� ijo� ]`�
pidq`mn\ggt� c\mhapg*� \i_� oc`� ]`bdiidib� ja� \ijoc`m� @\n\� \gnj�
i``_� ijo� ^\pn`� _dnom`nn� oj� \gg,� Pc`i� \nomjgjbt� dn� h\_`� q`mt�
ndhkg`� oj� km`_d^o� `\ndgt� oc\o� oc`� ]`bdiidib� \i_� oc`� `i_� ja� \�@\n\�
\m`�]\_�\i_�pi_`ndm\]g`',

0, Ea�oc`�gjm_�ja�oc`�@\n\*�oc\o�dn�oj�ajggjr*�jrin�\�]`i`ad+
FLDO�KRXVH��RFFXSLHV�D�IDYRXUDEOH�KRXVH�DV�ZHOO�DV�WKH�FRQVWHOODWLRQ�RI�
D�EHQHILF�DQG�LV�QRW�DIIOLFWHG��WKHQ�WKH�'DVD�VDQGKL�ZLOO�EH�VLPLODU�WR�
GD\�GRZQ�ZKHQ�GDUNQHVV�ZLOO�GLVDSSHDU��DQG�WKHUH�ZLOO�EH�EULJKW�OLJKW��
7KH�SHUVRQ�ZLOO�KDYH�D�QHZ�F\FOH�RI�SURVSHURXV�OLIH�IURP�WKH�YHU\�
EHJLQQLQJ�RI�WKH�'DVD�

�� La� di� oc`� cjmjn^jk`n� ja� \� ^jpkg`*� ]joc� \m`� mpiidib� \
]mdggd\io� _\n\� \i_� \i�pi_`ndm\]g`� m`npgo� dn� oj� ajggjr*� ^`mo\digt� ]joc�
rdgg� npaa`m,�>joc�hpno� a\^`�_daad^pgod`n,�?\i� \it�ji`�km`q`io� oc`h�
amjh� b`oodib� h\mmd`_� <� Jjo� \o� \gg,� Aq`i� da� ji`� n\tn*� oc\o� c`� c\_�
\qjd_`_�np^c�\�^jh]di\odji*�\i_�h\_`�\�n`g`^odji�di�rcd^c�oc`m`�dn�
ij�_\n\�n\i_cd�di�oc`dm�gda`+odh`*�do�dn�jigt�dbijm\i^`,

2, I\ejmdot�ja�oc`�k`jkg`�_j�ijo�\^op\ggt�npaa`m�di�oc`�`i_
ja� \� _\n\� jm� di� oc`� ]`bdiidib� ja� \ijoc`m,� >po� oc`� npaa`mdibn� di�
oc`� hd__g`� ja� oc`� _\n\� dn� oc`� rjmno� \i_� oc`t� c\q`� ^c\ib`n� di�
^\m``m�di�\it�ji`�ja�oc`�>cpfodn�di�oc`�hd__g`�ja�oc`�_\n\*

�\'�R`mdat�amjh�oc`�k`jkg`�rcj�c\q`�m`odm`_�amjh�n`mqd^`�
\i_�m`^`dq`�^jhk\m\odq`gt�\�nh\gg�nph�\n�k`indji,�
D\q`�oc`t�m`odm`_�_pmdib�_\n\�n\i_cd�<

&]'�P\f`�oc`�cjmjn^jk`n�ja�ocjn`�rcj�gjno�oc`dm�rdq`n�jm�
cpn]\i_n,�@d_�do�c\kk`i�_pmdib�_\n\�n\i_cd�<

&F'� ?jind_`m� ocjn`� rcj� r`m`� piajmopi\o`� oj� gjn`� oc`dm�
^cdg_m`i,� D\_� oc`t� _\n\� n\QGKL� oc`i� <� =o� g`\no� r\n� do�
\o�oc`�_\n\�n\i_cd�ja�`doc`m�ja�oc`�k\U`ion�<

�_' � =� h\i� b`on� \hkpo\o`_� g`\q`n� n`mqd^`� \i_� npaa`mn� \�
ORW���ZKHQ�ZH�VFUXWLQLVH�WKHLU�FDVHV��QHLWKHU�KH�QRU�KLV�ZLIH�
KDG�GDVD�VDQGKL�
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Pc`m`ajm`*� \m`� r`� ijo� ^jiqdi^`_� oc\o� bjj_� \i_� ]\_� c\kk`i�
rc`i� \� _\n\� dn� mpiidib� \i_� oc`� rdi_a\gg� jm� oc`� kdoa\gg� oj�hjno� ja�
oc`�k`mnjin�r\n�i`doc`m� di� oc`� `i_�ja� \�_\n\*�ijm� di� oc`�]`bdiidib�
ja�oc`�joc`m�<

Pc`m`ajm`�ji`�i``_�ijo�rjmmt�\]jpo�_\n\�n\i_cd�\o�\gg,
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Pc`� \]jq`� cjmjn^jk`n� ]`gjib� oj� \� ^jpkg`*� `q`m� c\qdib� n\h`�
_\n\� \i_� \gnj� _\n\� n\i_cd,� >joc� \m`� `iqd\]g`� ^jpkg`� \gr\tn�
np^^`nnapg�`iejtdib�bjj_�gda`,

?E;;�>;;M;;

OKTg� \f� $>^T*WTfT$� "� Sct� _j� \� a`r� \nomjgjb`mn� ^jind_`m� do�
\n�c\mhapg�<

=inr`m8� >t� Af\+_\n\*� oc`t�h`\i�oc\o�]joc�oc`�cpn]\i_
\i_� oc`� rda`� mpi� \� k`mdj_� mpg`_� ]t� oc`� n\h`� kg\i`o,� D`m`*� oc`�
i\h`�ja�oc`�kg\i`o�\gji`�dn�oc`�n\h`*

/, =n� oc`� H\bi\� ja� ]joc� oc`� cpn]\i_� \i_� oc`�rda`�rdgg� ]`
_daa`m`io*� oc`� kg\i`o� rcd^c� bjq`min� oc`� _\n\� rdgg� ]`� oc`
jri`m�ja�\�_daa`m`io�cjpn`,

Pc`m`ajm`*� oc`t� \m`� oc`� ndbidad^\ojmn� ja� _daa`m`io� m`npgon� \i_�
oc`dm�`aa`^o�rdgg�_daa`m�rd_`gt,

0, Pc`� gjm_� ja� oc`� _\n\�rdgg� ]`� j^^pktdib� _daa`m`io� cjpn`n
rc`i� ^jpio`_� amjh� H\bi\� jm� Ijji� ndbi� 9� oc`m`]t� oc`
`aa`^o�rdgg�]`�_daa`m`io*�_p`�oj�j^^pk\odji,

1, Pc`�kg\i`on�^jiejdi`_�rdoc�oK`�_\n\�gjm_�jm�\nk`^odib
oc`�_\n\�gjm_�rdgg�]`�_daa`m`io,

2, Ei�oc`dm�cjmjn^jk`n*�oc`�kg\i`on�h\t�j^^pkt�_daa`m`io
^jino`gg\odjin,

3, Pcpn*� oc`� m`npgon� rcd^c� \m`� di_d^\o`_� ]t� oc`� _\n\� gjm_
rdgg� _daa`m*� `q`i� ocjpbc� oc`� _\n\� gjm_� dn� ^\gg`_� ]t� oc`
n\h`�i\h`,
Eo� dn� ijo� ^jmm`^o� oj� n\t� oc\o� oc`� ]md_`� \i_� oc`� bmjjh
mpiidib� oc`� n\h`� _\n\� ncjpg_� ijo� b`o� h\mmd`_� \i_� da*
]t� ^c\i^`*� oc`t� b`o� h\mmd`_*� ocdn� Af\+_\n\� rdgg� kmjq`
oj�]`�c\mhapg,

7KH� VDJHV� KDYH� GHFODUHG� WKDW� WKHUH� ZLOO� EH� VDWLVIDFWRU\�
DJUHHPHQW� EHWZHHQ� WKH� EULGH� DQG� WKH� EULGHJURRP� LI� WKH� KXVEDQG
V�
VWDU�LV�WKH��WK�RU���WK�RU���WK�FRXQWHG�IURP�WKDW�RI�WKH�EULGH��LI���WK�
VWDU� LQ� WKH� VDPH� UDVL��� ,I� WKH\� JHW� PDUULHG�� WKH\� ZLOO� HQMR\� JRRG�
KHDOWK�IRU�D�ORQJ�QXPEHU�RI�\HDUV�
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H`o�pn�o\f`�\�a`r�`s\hkg`n�%,

=� bdmg� dn� ]jmi� di�Imdb\ndmdnc\� no\m,� Pc`� ]jt%n� no\m� dn� Njcdid,�
>joc� c\q`�Ijji� di� P\pmpn*� Ndnc\]\,� Pc`� \bm``h`io� dn� n\d_� oj� ]`�
`s^`ggHio� ajm� h\mmd\b`*� H`o� pn� rjmf� jpo� oc`� _\n\,� Pc`� bdmg� c\n� \�
]\g\i^`� ja� 4� t`\mn� ja�I\mn� _\n\� \o� ]dmoc� 9� oc`� ]jt� c\n� �� t`\mn� ja�
Ijji�_\n\,�Pc`m`ajm`�rc`i�oc`�]jt�dn�3�t`\mn�jg_*�Ijji�_\n\�`i_V9�
IDUn�_\n\� ^jhh`i^`n,� Ea� \ijoc`m�t`\m�k\nn`n*� c`�c\n� `iejt`_�ji`�
t`\m�ja�I\mn�@\n\�\i_� oc`m`�rdgg�]`�4�hjm`�t`\mn�ja�I\mn�_\n\� oj�
mpi,� Jjr� cdn� rda`� dn� ]jmi� rdoc� I\mn� _\n\� ]\g\i^`� ja� 4� t`\mn,�
Pc`m`ajm`� oc`t�rdgg� ]`� mpiidib� Af\+_\n\,� Djr� ^\i� do� kmjq`� oj� ]`�
`qdg*�rc`i�oc`�7oc�no\m�dn�^jind_`m`_�oj�]`�oc`�]`no�\i_�oc`�m\nd�dn�oc`�
n\h`�Ijm�]joc,

4�t`\mn�\ao`m�oc`�]dmoc�ja�oc`�]jt*�oc`�bdmg�dn�]jmi,�Pcjpbc*�ajm�
]joc�Ijji�dn�di�oc`�n\h`�ndbin*�\gg�oc`�joK`m�kg\i`on�\i_�oc`�H\bi\�
\m`�di�_dII`m`io�ndbi,�Pc`m`ajm`�oc`�m`npgon�di_d^\o`_�]t�np^c�kg\i`on�
hpno�]`�_daa`m`Qo�9�hjnogt�jkkjndo`�\i_�k\mogt�\bm``dib,

`,b,� /,� Pc`� kg\i`o� h\t� ncjr� \^lpdndodji� ja� ^jnogt� e`r`gn� oj�
c`m,� Ocjpg_� ijo� oK`� cpn]\i_%n� ^c\mo� ncjr�
_`o`mdjm\odji�ja�cdn�]\if�kjndodji�oj�oc\o�`so`io<

0, Pc`� cpn]\i_� h\t� i``_� hji`t,� Sda`%n� e`r`gn� h\t� ]`
kg`_b`_,� =^op\ggt� rda`� gjn`n� c`m� kjnn`nndjin� \i_� oc`
cpn]\i_%n�]\if�kjndodji�dhkmjq`n,

1, Pc`� cpn]\i_� b`on� n^cjg\mncdk� \i_� bj`n� jq`mn`\n� ajm
cdbc`m� nop_d`n,� Pc`� rda`� m`h\din� \o� cjh`,� O`k\m\odji�
dn�^jhhji�oj�]joc,

2, Sda`� dn� \_hdoo`_� di� oc`� h\o`midot� cRh`,� Pc`� cpn]\i_
qdndon� oc`� kg\^`*� a``gn� c\kkt*� _dnomd]po`n� nr``on� \i_� \mm\ib`n� \�
k\mot� ji� oc`� _\t� rc`i� ]dn� rda`� c\n� bdq`i� ]dmoc� oj� \� nji,� L\din�
oj� rda`� \i_� b\din� oj� cpn]\i_� rdgg� ]`� oc`� m`npgo� ja� oc`� _\n\�
ocjpbc�oc`�i\h`�ja�oc`�gjm_�dn�oc`�n\h`,

=�k`mnji�h\t�]t�i\opm`�]`�h\bi\idhjpn,�>po�]t�j^^pktdib�\�
kjndodji*�c`�^\iQjo�ncjr�cdn�i\opm`*�do�dn�oj�]`�hj_dad`_,�D`�c\n�oj�
bdq`�pk�cdn�i\opm\g� o`i_`i^t�\i_�\^o�\^^jm_dib� oj� oc`�kjndodji,�D`�
h\t� c\qH� oj� ]`� hdn`mgt� \i_*� rdocjpo� nthk\oct*� c`� h\t� c\q`� oj�
`s`^po`� jm_`mn,� Pc`m`ajm`� j^^pk\odji� hR_dad`n� \i_� ^c\ib`n� ji`%n�
i\opm`,
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$�SHUVRQ��E\�FRPSDQ\�JHWV� LPSURYHG�RU�VSRLOHG��6R�DOVR�� WKH�
GDVD�ORUG�E\�WKH�FRQMXQFWLRQ�RI�DQ\�RWKHU�SODQHW�ZLOO�JLYH�GLIIHUHQW�
UHVXOWV�

7ZLQV� DUH� ERUQ� LQ� WKH� VDPH� ODJQD�� ZLWK� WKH� VDPH� SRVLWLRQ�
RI�WKH�SODQHWV�DQG�GDVD�EKXNWL�

'R� WKH\� QRW� KDYH� WKH� VDPH� GDVD� ORUG� DQG� WKH� VDPH�*RFKDUD��
7UDQVLW�UHVXOWV"�7KH\�GR��%XW�\HW��DUH�QRW�WKH�UHVXOWV�GLIIHUHQW"�7KH�
QDPH� RI� WKH� GDVD� ORUG� LV� WKH� VDPH�� ,WV� ORUGVKLS� LV� WKH� VDPH�� ,WV�
RFFXSDWLRQ�LV�DOVR�WKH�VDPH��7KHQ��ZK\�VR�PXFK�RI�GLIIHUHQFH�LQ�WKH�
UHVXOWV�"

7KHUHIRUH�WKLV�WKUHDW�RI�(ND�'DVD�KDV�QR�PHDQLQJ��)RU�PRVW�RI�
WKH� SHRSOH� QRWKLQJ� XQWRZDUG� KDG� KDSSHQHG�� QRU� FDQ� LW� KDSSHQ��$�
IHZ�PD\�VXIIHU�� ,W� LV�QRW�GXH� WR�(ND�'DVD��EXW�EHFDXVH� WKH� ORUG�RI�
WKH�GDVD�LV�QRW�EHQHILFLDO�IRU�WKHP�

5HDGHUV� QHHG� QRW� WDNH� LQWR� FRQVLGHUDWLRQ� DQ\� RI� WKH�
WKUHDWHQLQJV� RI� WKH� DVWURORJHU�� ZKR� UHMHFWV� D� KRURVFRSH� E\�
PHQWLRQLQJ��(ND�'DVD�RU�'DVD�6DQGKL��

(DFK� KRURVFRSH� KDV� WR� EH� MXGJHG� LQGHSHQGHQWO\��:KDWHYHU� LV�
IRXQG�LQ�WKH�FKDUW�ZLOO�DORQH�FRPH�WR�SDVV��%\�PDUU\LQJ�RQH�KDYLQJ�
(ND�'DVD�RU�'DVD�6DQGKL��RQH�ZLOO�QHYHU�DOWHU�WKH�UHVXOWV�LQGLFDWHG�
E\�RQH
V�FKDUW�

.12:�+2:�72�/($'�$�68&&(66)8/�/,)(

:H� ZDQW� SHDFH� DQG� SOHDVXUH�� SURJUHVV� DQG� SURVSHULW\��
+RZ�FDQ�ZH�KDYH�WKHP�"

$OO�RI�XV�KDYH�VRPH�ZHDNQHVV�RU�IDXOW�RU�GHIHFW�LQ�XV��7KH\�DUH�
ERP� LQ� XV�� 1HYHU� PLQG� ZKDW� WKH\� DUH� �� QHYHU� ZRUU\� DERXW� WKHP��
ZDVWH� QR� WLPH� LQ� OHDUQLQJ� WKHP� DQG� FRUUHFWLQJ� RXUVHOYHV�� &DQ�
DQ\ERG\� KDYH� VRXQG� VOHHS� KDYLQJ� EXJ� LQ� WKH� EHG� DQG� OLFH� LQ� WKH�
KHDG��'R�QRW�ZH�WU\�WR�HUDGLFDWH�WKHP"�6LPLODUO\�ZH�VKRXOG�WDNH�DOO�
PHDVXUHV� WR� FRUUHFW� RXUVHOYHV� DQG� FXOWLYDWH� GHVLUDEOH� KDELWV��
2WKHUZLVH� ORRN�� KRZ� XQFRPHO\� WKH\� DSSHDU� LQ� RWKHUV�� 7KLV� DGYLFH�
ZLOO�EH�IROORZHG�E\�RQH�ZKR�LV�GHVWLQHG�WR�OHDG�D�SHDFHIXO�OLIH�
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6R�RQH�VKRXOG�WR�NQRZ�RQH
V�ZHDNQHVVHV�DQG�ZKDW�RQH�VKRXOG�
GR��7KH�VLJQ�RFFXSLHG�E\�WKH�ORUG�RI�WKH�FRQVWHOODWLRQ�LQ�ZKLFK�WKH�
VXE�ORUG�RI�WKH�$VFHQGDQW�LV�VLWXDWHG�ZLOO�JLYH�WKH�FOXH��1RWH�ZKR�LV�
WKH�ORUG�RI�WKH�VXE�LQ�ZKLFK�WKH�ODJQD�IDOOV��$V�D�SODQHW�RIIHUV�WKH�
UHVXOW�RI�WKH�ORUG�RI�WKH�FRQVWHOODWLRQ�LQ�ZKLFK�LW�LV�GHSRVLWHG��QRWH�LQ�
ZKLFK�FRQVWHOODWLRQ��WKH�VXE�ORUG�RI�WKH$VFHQGDQW�LV�WHQDQWHG��7KHQ�
ILQG�RXW�LQ�ZKLFK�VLJQ�WKH�/RUG�RI�WKH�FRQVWHOODWLRQ�LQ�ZKLFK�WKH�
VXE�ORUG�RI�WKH�$VFHQGDQW�LV��7KH�FKDUDFWHULVWLF�RI�WKDW�VLJQ�LV�WR�EH�
XQGHUVWRRG�DQG�QRWLQJ�GRZQ�WKH�ZHDNQHVV�RQH�VKRXOG�LPSURYH��
$UJXPHQW�LV�WKDW�ZKHQ�WZLQV�DUH�ERUQ�ZLWKLQ����PLQXWHV�GLIIHUHQFH�
DQG�WKH�ODJQD�LV�LQ�WKH�VDPH�VLJQ�DQG�LQ�WKH�VDPH�VWDU�ZKLFK�LV�LW�WKDW�
FKDQJHV��H[FHSW�WKH�VXE�LQ�WKDW�VWDU��7KLV�PHWKRG�LV�UHDOO\�VXUSULVLQJ��
FRUUHFW�DQG�XVHIXO�

/� Ea� oc`� np]+gjm_� ja� tjpm� =n^`i_\io� dn� di� oc`� ^jino`gg\odji
ja�\�kg\i`o�di�=NEAO�8�Ñ

Ujp� rjpg_� ^c\ib`� tjpm� qd`rn� lpdo`� np__`igt� rdocjpo� \it�
^jind_`m\odji� 8� \o� g\no� tjp� m`\gdn`� oc\o� np^c� \� ^c\ib`� c\n� ijo�
_ji`� \it� ]`i`ado� oj� tjp,� D`i^`� ^jind_`m� `q`mt� h\oo`m� _``kgt*�
^\ghgt� \i_� rdn`gt,� Ujp� rdgg� ijo� m`gdnc� joc`mn%� npbb`nodjin,� >po�
^pgodq\o`�oj�o\f`�oc`�\_qd^`�ja�oc`�rdn`�\i_�`sk`md`i^`_�k`mnjin�rcj�
kmj^``_� no`\_dgt� di� \gg�h\oo`mn,� Ujp�rdOg� ]`� _jbh\od^� di� m`gdbdjpn�
h\oo`mn*� Ujp� rdgg� ]`� \� a\i\od^� \i_� \i� `som`hdno,� Pcdn� rdgg� ^m`\o`�
h\it�`i`hd`n�\i_�^\pn`�q\md`od`n�ja� omjp]g`n,�Sc`i`q`m�tjp�h``o�
rdoc�jkkjndodji*�tjp�gjn`�tjpm�o`hk`m,�Qn`�tjpm�hdgdo\io�i\opm`�\i_�
\]pn`� joc`mn,� Ujp� rdgg� nr``k� \nd_`� `q`mt� j]no\^g`� oc\o� ^jiamjion�
tjpm�r\t�rdocjpo�n^mpodiLndib�oc`�h`\in�tjp�`hkgjt�oj�b`o�md_�ja�do,�
Oj� bdq`� pk� oc\o� adbcodib� o`i_`i^t� \i_� ]`� ^jind_`m\o`,� Sc`i`q`m�
oc`m`�dn�gdodb\odji�\]jpo�tjpm�g\i_�jm�]pdg_dib�jm�oc`�]jpi_\mt*�omt�oj�
^jhkmjhdn`,� Ei�h\mmd`_� gda`*� _j� ijo�rd_`i� oc`� b\k*� ]t� m`k`\o`_gt�
adi_dib� a\pgo� rdoc� tjpm� k\moi`m� ajm� ndggt� ocdibn� \i_� kd^fdib� pk�
lp\mm`gn,� Oj*� c\q`� \� ^jiomjg� jq`m� tjpm� o`hk`m,� @j� ijo� b`o� `g\o`_�
rc`i�njh`ji`�o\gfn�cdbc�ja�tjp�?jind_`m�rct�c`�o\gfn�nj�\i_�ep_b`�
kmjk`mgt,�J`doc`m�]`�`som\q\b\io�ijm�dhkpgndq`,�Opkkjn`�tjp�_j*�\n�
tjp�gdf`*�oc`i�tjX�tjpmn`ga�rdgg�n\t�oc\o�tjp�c\_�r\no`G�\�bm`\o�_`\g�
ja� odh`*� `i`mbt� \i_� hji`t,� @j� ijo� tjp� m`\gdn`� oc\o� c\not� \^odji�
o\f`n�tjp�]t�rmjib�mjpo`�\i_�oK`�rcjg`�\oo`hko
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ZDV� D� ZDVWH"� +XUULHGO\�� RQO\� RQH� WKLQJ� ZKLFK� \RX� FDQ� GR�� LV� WR�
FDWFK�IOLHV��DV�WKH�5XVVLDQV�VD\��6R�FXOWLYDWH�3DWLHQFH��3HUVHYHUDQFH�
ZLOO� IROORZ�� 3URVSHULW\� ZLOO� EH� WKH� UHVXOW�� %XW� LI� \RX� QHYHU� KHDU�
RWKHUV�� KRZ� FDQ� \RX� H[SHFW� RWKHUV� WR� DQVZHU� \RXU� FDOO� ZKHQ� \RX�
QHHG�LW��7KDW�LV�ZK\��LQ�SROLWLFV��QRQH�FDQ�EH�D�VXFFHVVIXO�SHUVRQ�IRU�
D� ORQJ� WHUP��$OZD\V�\RX�VKRXOG�KDYH�D� ORQJ� UDQJH�SROLF\��)ROORZ�
WKH�DERYH�DGYLFH��:LOO�\RX�GR�"�7KHQ�\RX�DUH�WKH�/HDGHU�

0, Ea� oc`� np]+gjm_� ja� tjpm� \n^`i_\io� dn� di� oK`� ^jino`gg\odji
ja�oc`�kg\i`o�di�P=QNQO�8�Ñ

<RXU� IHHOLQJV� ZLOO� EH� H[WUHPHO\� FRQFHQWUDWHG� DQG� WKH\� ZLOO�
FUHDWH�PDQ\�HQHPLHV� ��DOO�XQGHVLUDEOH��)XUWKHU�KDWUHG�DQG� MHDORXV\�
ZLOO�EH�WKH�RXWFRPH��<RX�DUH�JHQHUDOO\�VWXEERUQ��ULJLG�DQG�UHVHUYHG��
%XW� WKHUH� VKRXOG� EH� WKH� RFFDVLRQV� ZKHQ� \RX� VKRXOG� UHOD[� DOVR��
$OZD\V� WR� EH� YHU\� VWXEERUQ�ZLOO� VXUHO\� GR�\RX�KDUP��3HRSOH�ZLWK�
WKLV�SRVLWLRQ�PD\�EH�SHUYHUVH�DOVR�� ,W� LV�QRW�DV�EDG�DV�DQRWKHU�ERP�
EHLQJ�YHU\�REVWLQDWH��<RX�GR�QRW�DGPLW� WKDW�\RX�DUH�D� IDWDOLVW��%XW�
\RX�DUH�DOZD\V�PRUH�RU� OHVV�D� IDWDOLVW�'R�QRW�EH�YHU\�VHOILVK��<RX�
DUH�FDOOHG�VHOILVK�QRW�IRU�SXUVXLQJ�\RXU�RZQ�JRRG�EXW�IRU�QHJOHFWLQJ�
\RXU�QHLJKERU��+RZHYHU�YLUWXRXV�\RX�PD\�EH�� WKH�YLUWXHV�ZLOO� QRW�
VKLQH�LI�\RX�DUH�VHOILVK�MXVW�DV�WKH�VZHHW�ZDWHU�LQ�WKH�ULYHU�ORVHV�LWV�
TXDOLW\�E\�HPSW\LQJ�LQWR�EODFNLVK�VHD�ZDWHU��,W� LV�JRRG�WKDW�\RX�GR�
QRW�ORVH�\RXU�WHPSHU�TXLFNO\��%XW�LW�LV�YHU\�EDG�RI�\RX�ZKHQ�\RX�DUH�
YLQGLFWLYH��UHYHQJHIXO�DV�\RX�UHWDLQ�LW�IRU�D� ORQJ�SHULRG��(YHQ�DIWHU�
VRPH�\HDUV�KDYH�SDVVHG��\RX�FDQ
W�IRUJHW��7KH�VLJQ�7$8586��%XOO��
UHSUHVHQWV� WKLV� DOVR�� L�H��� HYHQ� DIWHU� ELWLQJ� WKH� JUDVV� RQFH�� LW� EULQJV�
EDFN� WKH�FXG� �UXPLQDWHV�� DQG�PLQFHV� LW� DJDLQ�DQG� UHGXFHV�JUDVV� WR�
QRWKLQJ�� ��7KXV� GXH� WR� \RXU� VORZ�� VWHDG\� DQG� VROLG� DWWDFN�� \RX� GR�
PXFK� KDUP� WR� \RXU� RSSRQHQW�� 7KLV� LV� WRR� PXFK�� <RX� VKRXOG�
FXOWLYDWH�IRUJLYLQJ�KDELW�:LWKRXW�DQ\�SDLQ�DQG�VWUDLQ�\RX�ZDQW�WR�GR�
HYHU\WKLQJ�HDVLO\��<RX�QHYHU�ZRUN�KDUG�DQG�DUH�QHYHU�SDLQVWDNLQJ��
6R�� \RX�PHHW�ZLWK� IDLOXUH�� $W� OHDVW� QHFHVVDU\� DFWLYLW\� LV� HVVHQWLDO��
+HDYHQV�ZLOO�QHYHU�KHOS�\RX��LI�\RX�GR�QRW�DFW��%H�DFWLYH��\RX�ZLOO�
EH� KDSS\�� $OVR� GR� QRW� EH� RYHUFDXWLRXV� DQG� H[DVSHUDWLQJO\�
GHOLEHUDWH��'R�QRW�EH�IRQG�RI�HDVLQHVV�DQG�WKHUHE\�GHYHORS�OD]LQHVV��
6ORWKV�ZLOO�VPRRWKHU�PDQ\�YLUWXHV��:KHQ�\RX�GHYHORS
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VXFK�D�KDELW�DQG�OHDG�VXFK�D�OLIH�IRU�VRPH�\HDUV�WKHQ�\RX�ZLOO�ILQG�
ZKHQ� QHFHVVLW\� IRU� ZRUN� DULVHV� WKDW� \RX� DUH� XQILW� DQG� HYHU\WKLQJ�
ZLOO� DSSHDU� WR� EH� GLIILFXOW�� 6R� FXOWLYDWH� LQGXVWU\� �� HYHU\WKLQJ�ZLOO�
EHFRPH� HDV\�� 6R� JHW� XS� HDUO\�� EH� DFWLYH�� FXOWLYDWH� WR� KHOS� RWKHUV��
)RUJHW� RWKHUV
� IDXOWV� DQG� )RUJLYH�� <RX� ZLOO� KH� EOHVVHG� ZLWK� D�
SOHDVDQW�JRRG�OLIH�

Ea�oc`�np]+�gjm_�ja�oc`�\n^`i_\io�dn�di�oc`�^jino`gg\odji�ja�
oc`�kg\i`o�j^^pk\dib�CAIEJE�8Ñ

<RX� ZLOO� EH� SURQH� WR� VSHHG\� DQG� WKRURXJK� FKDQJHV� LQ� \RXU�
SRLQW�RI�YLHZ��<RX�DUH�GHSORUDEOH�ODFNLQJ�LQ�SHUVLVWHQFH�DQG�DOVR�LQ�
WDNLQJ� D� TXLFN� GHFLVLRQ� LQ� DQ\�PDWWHU��<RX�ZLOO� FRQVLGHU� WKH� SURV�
DQG�FRQV��PHULWV�DQG�GHPHULWV�IRU�VXFK�D�ORQJ�WLPH�WKDW�\RX�PLVV�WKH�
EXV��7KH�IDWKHU�RI�D�*HPLQL�ER\�VXJJHVWHG�KLV�VRQ�WR�VHOHFW�RQH�RI�
WKH�WKUHH�JLUOV�ZKRP�KH�KDG�FRQWDFWHG��%HIRUH�WKH�*HPLQLDQ�FRXOG�
WDNH� D� GHFLVLRQ�� DOO� WKH� WKUHH� JLUOV� JRW�PDUULHG� DQG�ZKHQ� WKLV� ER\�
ZURWH�WKDW�KH�ZRXOG�SUHIHU�WR�PDUU\�RQH�RI�WKHP��KH�ZDV�VXUSULVHG�
WR�EH�LQIRUPHG�E\�WKH�RWKHU�SDUW\�WKDW�VRUU\��KH�ZDV�WRR�ODWH��<RX�GR�
QRW�KDYH�WKH�GHOLEHUDWH�GHWHUPLQDWLRQ�WR�GR�DQ\�MRE�VWLFN�WR�LW�WLOO�LW�LV�
FRPSOHWHG�� %XW� QRQH� FDQ� GR� WKLQJV� PRUH� HDVLO\�� JUDFHIXOO\� DQG�
VXFFHVVIXOO\�WKDQ�\RXUVHOI��6R�DOVR�QRQH�FDQ�EH�D�EHWWHU�DGYLVHU�WKDQ�
\RX��:KHQ�VXFK�LV�WKH�FDVH�ZK\�VKRXOG�\RX�WDNH�XQGXH�WLPH�WR�WDNH�
DQ\�GHFLVLRQ�LQ�\RXU�SHUVRQDO�PDWWHUV��7KH�RWKHU�JUHDW�GHIHFW�LQ�\RX�
LV� WKDW�ZKHQ� RQFH� \RX� KDYH� VWDUWHG� WR� GR� DQ\�ZRUN�� \RX� DUH� YHU\�
KDVW\�DQG�DQ[LRXV�WR�NQRZ�WKH�UHVXOWV�WKHQ�DQG�WKHUH��6XSSRVH�\RX�
KDYH�VRZQ�VRPH�VHHGV��\RX�ZLOO� LUULJDWH��QXUWXUH�DQG�GR�DOO� WKDW� LV�
QHHGHG��,W�LV�JRRG��%XW�\RXU�DQ[LHW\�RU�FXULRVLW\�ZRXOG�EH�WR�GLJ�WKH�
HDUWK�DQG�QRWH�WKHQ�DQG�WKHUH��KRZ�IDU�LW�KDV�SURJUHVVHG��$V�\RX�DUH�
LQWHOOLJHQW�\RX�DOZD\V�ILQG�RXW�VKRUWFXWV�WR�ILQLVK�D�MRE��<RX�FDQQRW�
ZRUN� LQ� WKH� VDPH�ZD\� DV� RWKHUV� GR� LQ� WKHLU� URXWLQH�PHWKRG�� <RX�
DGRSW� LPSURYHG� PHWKRGV� WR� GR� LW� TXLFNO\�� ,W� LV�� QR� GRXEW��
DGYDQWDJHRXV��%XW�\RX�GR�QRW�WDNH�UHVW��QRU�\RX�WDNH�H[HUFLVH��<RXU�
KHDOWK� IDLOV� GXH� WR� UHVWOHVVQHVV�� 6R� LI� \RX� GHYHORS� FRKHUHQFH��
VWHDGLQHVV�� TXLFN� GHFLVLRQ� DQG� SDWLHQFH� WR� KHDU� RWKHUV� ZLWKRXW�
UHVHQWLQJ�WKHLU�VXJJHVWLRQV�DQG�JLYH�XS�LUULWDELOLW\��LPSDWLHQFH��HWF���
WKHQ� \RX� ZLOO� EH� WKH� EHVW� LQWHOOHFWXDO� WR� RIIHU� DGYLFH� DQG� WR�
VXFFHVVIXOO\�FRPSOHWH�PDQ\�SURMHFWV��ELJ�RU�VPDOO�
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2, ,I�WKH�VXE�ORUG�RI�WKH�DVFHQGDQW�LV�GHSRVLWHG�LQ�WKH�FRQV�
no`gg\odji�ja�oc`�kg\i`o�ndop\o`_�di�?=J?AN�8�Ñ

<RX�KDYH� WKH� WHQGHQF\� WR� LPDJLQH�VOLJKWV� WKLQN�RYHU�DQG�RYHU�
DJDLQ�DERXW�RWKHUV�IDLOXUH�LQ�VKRZLQJ�FRXUWHV\�RU�UHVSHFW�WR�\RX��6R�
\RX�KDYH�\RXU�IHHOLQJV�DQG�JHW�KXUW�HDVLO\��,JQRUH�IDLOXUHV�RQ�RWKHUV
�
SDUW��$V�\RX�SRQGHU�RYHU�DJDLQ�DQG�DJDLQ�EHIRUH�PDNLQJ�DQ\�DWWHPSW�
\RX�PLVV� PDQ\� DQ� RSSRUWXQLW\� OLNH� WKH� *HPLQL� RFFXSDQWV�� %HIRUH�
\RX�GHFLGH�ZKLFK�VWDWH�/RWWHU\�WLFNHW�\RX�FDQ�EX\��WKDW�ZRXOG�KDYH�
DOUHDG\�EHHQ�GUDZQ��,I�\RX�ZLOO�WKLQN�DQG�WKLQN�DQG�DW�ODVW�GHFLGH�WR�
EX\�D�UDLQFRDW�DQG�WKH�GD\�\RX�EX\��WKH�VHDVRQ�ZLOO�HQG��+HQFH�WKH�
GHOD\�KDV�QRW�VHUYHG�\RX�DQ\�SXUSRVH��ZLWKLQ�\RXUVHOI�\RX�ZLOO�IHHO�
WKDW�\RXU�GHOD\HG�DFWLRQ�HQGHG�LQ�D�ZDVWH��<RX�DUH�FRPSOHWHO\�UXOHG�
E\�HPRWLRQV�DQG�LPDJLQDWLRQ��6R�LW�OHDGV�WR�D�ZDQGHULQJ�DQG�UHVWOHVV�
OLIH��5ROOLQJ�VWRQH�QHYHU�JDWKHUV�PRVV��$�VWHQRJUDSKHU�DSSOLHG�IRU�D�
SRVW��7R�SURYH�KLV�H[SHULHQFH�KH�KDG�HQFORVHG�FHUWLILFDWHV�UHFHLYHG�
IURP�WKH�GHSDUWPHQWV�ZKHUH�KH�KDG�VHUYHG�SUHYLRXVO\��7KH�QXPEHU�
RI�WKH�FRPSDQLHV�KH�KDG�VHUYHG�ZDV�PXFK�PRUH�WKDQ�WKH�QXPEHU�RI�
\HDUV� RI� KLV� VHUYLFH�� RQ� WKH� ZKROH�� <RX� PD\� EH� PRRG\�� 6R� \RX�
ZDVWH�\RXU� WLPH��HQHUJ\�DQG� WDOHQW��<RX�DOZD\V� WKLQN�RI� WKH�IXWXUH�
DQG� ZRUU\� DERXW� PRQH\� PDWWHUV�� <RX� EHFRPH� ROG� SUHPDWXUHO\�
EHFDXVH�RI�VXFK�DQ[LHW\�IURP�\RXWK��7DNH�LQVXUDQFH�SROLF\�DQG�RSHQ�
UHFXUULQJ�GHSRVLW�DFFRXQW�LQ�D�EDQN��$YRLG�DQ[LHW\��,W� LV�D�SLW\�WKDW�
\RX� DUH� D� FRQVWDQW� SUH\� WR� VHQWLPHQWDOLVP�� VHQVDWLRQDOLVP� DQG�
H[DJJHUDWHG� HPRWLRQ�� 6R� IRU� GD\V�� \RX� VKXQ� \RXU� IULHQGV� DQG�
UHODWLYHV� DQG� DJDLQ� HPHUJH� RXW� DV� XVXDO��<RX� KDYH� JRRG�PHPRU\��
<RX� QHYHU� IRUJHW� WKH� SDVW�� <RX� FDQ� WHOO� KRZ� \RX� OLYHG� LQ� D� YHU\�
SRYHUW\�VWULFNHQ�FRQGLWLRQ�LQ�\RXWK�DQG�KRZ�\RX�EXLOW�XS�E\�VWHDG\�
VDYLQJV�� HWF�$JDLQ�\RX�ZLOO�QHYHU� IRUJHW� DQ\�KDUP�GRQH� WR�\RX�E\�
DQ\ERG\� �� QRU� \RX� KDYH� WKH� PLQG� WR� IRUJLYH�� ,Q � WKH� FDVH� RI�
6&253,2�RFFXSDQWV��WKH\�WKHQ�DQG�WKHUH�UHWRUW�DQG�IRUJHW��%XW��2K�
*RG� ��\RX�ZLOO�EH�JRLQJ�RQ�SLQFKLQJ� OLNH�D�ZLFNHG�PRWKHU�LQ�ODZ��
+HQFH� UHDG� WKLV� DQG� LPSURYH� \RXUVHOI�� *RG� ZLOO� JUDQW� \RX�
)25781(�

3, ,I�WKH�VXE�ORUG�RI�WKH�DVFHQGDQW�LV�LQ�WKH�FRQVWHOODWLRQ
ja�\�kg\i`o�ndop\o`_�di�HAK�8�Ñ

�<RXU�WKLUVW�IRU�SHUVRQDO�JORU\�V�XQTXHQFKDEOH��(YHQ�WKRXJK�
\RX�DUH�DEVROXWHO\�XQILW�WR�KROG�D�YHU\�UHVSRQVLEOH�SRVLWLRQ
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ZLWK� DXWKRULW\�� \RX� DUH� RYHU�DPELWLRXV� DQG� LW� LV� ULGLFXORXV�� &DQ�
HYHU\ERG\�H[SHFW�WR�PDUU\�D�3ULQFHVV"�<RX�ZLOO�DWWDFN�\RXU�HQHPLHV�
ZKHQ� XQJXDUGHG� DQG� WKDW� WRR� IURP� EHKLQG�� (YHQ� WKRXJK� VXFK� D�
WDFWLFV�LV�JRRG�IRU�D�0LOLWDU\�2IILFHU��LW�LV�QRW�JRRG�LQ�FLYLO�OLIH��<RX�
VKRXOG�QRW�SRVH�\RXUVHOI�OLNH�D�OLRQ�DQG�DWWDFN�RWKHUV��&XOWLYDWH�WR�EH�
PRGHVW�DQG�SROLWH��6RPH�DXWKRUV�YLHZ�WKDW�/LRQ�LV�QRW�D�ZDUULRU�EXW�
D� IUDXG��<RX�ZLOO� VKRZ�IDYRULWLVP� WR� VRPH�� ,W�PHDQV�\RX�GHQ\� WKH�
OHJLWLPDWH� FODLP� WR� WKH� RWKHU�� ,W� LV� QHYHU� KRQRUDEOH� QRU� DJUHHDEOH��
<RX� GR� QRW� FRQVLGHU� ERWK� VLGHV� RI� WKH� TXHVWLRQ�� <RX� GR�� DV� \RX�
GHFLGH� WR� GR� :KHQHYHU� \RX� DUH� FURVVHG� \RX� EHFRPH� FRQWURYHUW��
DGYHUVH�� -XVW� OLNH� 681� LV� DOZD\V� LQ� GLUHFW� PRWLRQ� DQG� QHYHU�
UHWURJUDGH��VR�DOVR�\RX�DOZD\V�JR��RQ�DQG�RQ��DQG�QHYHU�ORRN�EDFN��
<RX� ZURQJO\� IHHO� WKDW� WKRVH� ZKRP� \RX� KDG� KHOSHG� UHPDLQ�
XQJUDWHIXO�EHIRUH�WKH\�FRXOG�VKRZ�WKHLU�JUDWLWXGH��<RX�DUH�JHQHUDOO\�
RYHU� OLEHUDO��6R�\RX�ZLOO�EH�HYHU� LQ�ZDQW��&XOWLYDWH� WR�FXW� WKH�FRDW�
DFFRUGLQJ�WR�WKH�FORWK��<RX�KDWH�PHDQ�SHWW\�DFWLRQV�DQG�\RX�H[SHFW�
RWKHUV� DOVR� WR� IROORZ� \RXU� IRRWVWHSV�� <RXU� W\SH� LV� HYHU� LQ� WKH�
PLQRULW\� LQ� WKLV� ZRUOG� MXVW� OLNH� WKH� OLRQV� DPRQJ� DOO� DQLPDOV�� <RX�
EHFRPH�ELWWHU��VXVSLFLRXV�DQG�RYHU�FULWLFDO�DV�\RX�ILQG�WKDW�\RX�KDG�
EHHQ� GHFHLYHG�� 2WKHUZLVH� \RX� DUH� SURXG� �� \RX� SUHVXPH� PXFK� RI�
VHOI�LPSRUWDQFH�� DQG� JUDGXDOO\� EHFRPH� DUURJDQW�� +HQFH� RWKHU�
UHDVRQDEOH� SHRSOH� YLHZ� WKLV� ZLWK� FRQWHPSW�� <RX� DUH� RYHU�
DPELWLRXV� �� \RX� KDYH� \RXU� RZQ� IHDUV� ZKHWKHU� \RX� ZRXOG� EH�
RYHUORRNHG� �� VR�� \RX� IRUFLEO\�PDNH� \RXU� SUHVHQFH� IHOW��<RX� WU\� WR�
GHYHORS� WKH�PLQG� WR� ORYH�RQH�DQG�DOO��XQLYHUVDOO\�DQG� MXGJH� WKLQJV�
LPSDUWLDOO\�� $YRLG� IRUFLQJ� FRQFOXVLRQV� DW� \RXU� RZQ� ULVN�� 'R� QRW�
VSHQG� DZD\� DOO� WKDW� \RX� KDYH� DQG� DOO� WKDW� \RX� JHW�� 0DQDJH� WR�
PDLQWDLQ� D� FRPIRUWDEOH�VL]HG� EDQN� SRVLWLRQ�� 7U\� WR� KDYH� DQ�
DWWUDFWLYH� KRPH�� 7KHQ� \RX� DUH� WKH� .,1*�� 7+(� 81&52:1('�
.,1*�

4, Ea�oc`�np]+gjm_�ja�oc`�\n^`i_\io�dn�di�oc`�^jino`gg\odji
ja�\�kg\i`o�di�RENCK8

<RXU�QDWXUH�LV� WR�EH�FKDWW\��<RX�ZLOO�EH�DQDO\WLFDO�DQG�GXULQJ�
FRQYHUVDWLRQ�� \RX� JHQHUDOO\� JLYH� GLVJXVWLQJO\� OHQJWK\� GHVFULSWLRQ��
LQFOXGLQJ�DOO�PHWLFXORXV�GHWDLO�ZKLFK�ZLOO�EH�ERULQJ�WR�RWKHUV��<RX�
NHHQO\� REVHUYH� RWKHU
V� IDXOWV� DQG� LGLRV\QFUDVLHV� DQG� \RX� ILQG�
SOHDVXUH� LQ� SDVVLQJ� \RXU� UHPDUNV�� <RX� FDQQRW� EH� DW� UHVW� WLOO� VXFK�
WLPH�WKH�FULWLFLVP�LV�SDVVHG�E\�\RX��0HPEHUV
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RI�\RXU�IDPLO\�ZLOO�QHYHU�UHOLVK��<RX�VKRXOG�QRW�KDYH�QHUYRXVQHVV�
DQG�VHOI�GRXEW��<RX�DUH�LQWHOOLJHQW��<RX�TXLFNO\�SHUFHLYH��<HW�\RX�
QHHG�VWHDGLQHVV�LQ�JRLQJ�DIWHU�ZKDW�\RX�ZDQW��5HPHPEHU��\RX�FDQ�
DFKLHYH�\RXU�JRDO�RQO\�ZKHQ�\RX�DYRLG�FKDQJH�RI�WDFWLFV��QRZ�DQG�
WKHQ�ZKHQHYHU�QHHGHG��7U\�WR�FRPSOHWH�RQH�ZRUN�DQG�WKHQ�WDNH�XS�
WKH�RWKHU��<RXU�EDG�KDELW�RI�FRQVXOWLQJ�HYHU\ERG\�DQG�FRQIXVLQJ�
\RXUVHOI� VKRXOG�EH�JLYHQ�XS��7KHUHIRUH��\RX� VKRXOG�FRQVXOW�RQO\�
RQH�GRFWRU��RQO\�RQH�$VWURORJHU�DQG�VR�RQ��2WKHUZLVH�\RX�ZLOO�EH�
FRQIXVHG��'HYHORS�WUXH�FRQVLVWHQF\�RI�SXUSRVH�)RUJHW�DQG�IRUJLYH�
RWKHUV
� IDXOWV�� ,Q�PDUULHG� OLIH��XQOHVV�JUHDW� FDUH� LV� WDNHQ� WR� DYRLG�
WKH� IDLOLQJV� RI� \RXU� W\SH�� WKHUH� LV� DOZD\V� WKH� GDQJHU� RI�
PDWULPRQLDO�VKLSZUHFN��<RX�FDUH�PRUH�IRU�PRQH\�DQG�KHQFH�\RX�
ZLOO� EH� DEVRUEHG� LQ�\RXU�EXVLQHVV��<RX�DOZD\V� WKLQN�RI� LW��ZRUN�
YHU\� KDUG� DQG� UHWXUQ� KRPH� YHU\� ODWH� DQG� QR� QH[W�PRUQLQJ� YHU\�
HDUO\�ZKLFK�FUHDWHV�DQ�LPSUHVVLRQ�LQ�\RXU�ZLIH
V�PLQG�WKDW�\RX�DUH�
LQGLIIHUHQW�� KHQFH� \RXU� SDUWQHU� ORRNV� RXWVLGH� IRU� V\PSDWK\� DQG�
FRPSDQ\��6R�LI�\RX�FRQWLQXH�WR�OLYH�D�VWURQJO\�SHUVRQDO�OLIH��LW�ZLOO�
OHDG�WR�VHOILVKQHVV�DQG�DW�WKH�VDPH�WLPH�DQRWKHU�ZDON�RI�OLIH�ZLOO�
JHW�VKDWWHUHG��<RX�FDUH�PRUH�IRU�VPDOOHU�GHWDLOV��ZKHUHDV�\RX�ORVH�
ELJ� LWHPV�� 'R� QRW� QHJOHFW� K\JLHQH�� <RX� QHHG� PXFK� UHOD[DWLRQ��
3UHIHU�ZDONLQJ�RU�VZLPPLQJ�� ,I�QRW��NHHS� WKH�FRPSDQ\�RI�ERRNV�
ZKLFK�\RX�PD\� UHOLVK��'R�QRW�ZDVWH�\RXU�HQHUJ\��7U\� WR�HQFDVK�
WKH� VDPH��1R�PDQ� LQ� WKLV�ZRUOG� LV� SHUIHFW�� 6R� \RX� FRQJUDWXODWH�
\RXUVHOI�IRU�\RXU�JRRG�TXDOLWLHV�DQG�QRWH�GRZQ�\RXU�ZHDNQHVVHV��
&RUUHFW�\RXUVHOI�E\�DYRLGLQJ�WKH�XQGHVLUDEOH�TXDOLWLHV�DQG�\RXU�ORW�
ZLOO�GHILQLWHO\�LPSURYH��

5, ,I�WKH�VXE�,RUG�RI�WKH�DVFHQGDQW�LV�LQ�WKH�FRQVWHOODWLRQ
ja�\�kg\i`o�di�HE>N=�8

<28�+$9(�72�.((3�<285�(027,216�,1�&+(&.��<RX�
VKRXOG� QRW� DOORZ� WKLQJV� WR� JHW� RXW� RI� \RXU� KDQGV��<RX� VKRXOG� QRW�
DSSRLQW�SHUVRQV�RI�RSSRVLWH�VH[�DV�\RXU�SULYDWH�VHFUHWDULHV��<RX�ZLOO�
EH�ZDVWLQJ�PXFK�RI�\RXU�WLPH��<RX�JHQHUDOO\�PL[�EXVLQHVV�DQG�\RXU�
SOHDVXUH��7KLV�ZLOO�SURYH�WR�EH�KDUPIXO�LQ�WKH�ORQJ�UXQ��<RX�KDYH�D�
IHUWLOH�EUDLQ��PDQ\�LGHDV�ZLOO�IODVK�LQ�\RXU�PLQG�DQG�WKH\�VSULQJ�XS�
RQH� DIWHU� DQRWKHU� TXLFNO\��7KHUHIRUH�� \RX� VKRXOG� WU\� WR� WDNH�TXLFN�
GHFLVLRQ� WKHQ� DQG� WKHUH� DQG� DFW�� ,W� LV� \RXU� KDELW� WR� REVHUYH� KRZ�
RWKHUV�GUHVV���DOVR�\RX�QRWH�WKH�PDQQHULVPV�RI
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RWKHUV��<RX�WU\�WR�FRS\�WKHP�DQG�ZDVWH�D�ORW��LW�LV�DGYLVDEOH�WR�NQRZ�
\RXU� DELOLW\� DQG� VR� WR�KDYH� D� OLPLW��<RX�DUH�JHQHUDOO\�XQDVVXPLQJ�
DQG� VLPSOH�� 7KHUHIRUH�� FOHYHU� SHRSOH� ZLOO� WDNH� DGYDQWDJH� RI� \RXU�
LQQRFHQFH� DQG� WU\� WR� IRRO� \RX�� 6R�� \RX� KDYH� WR� FRQVLGHU� FDUHIXOO\�
DQG�PDNH� WKH�EHVW�FKRLFHV�RI� WKH�DVVRFLDWHV��<RX�VKRXOG�GHDO�ZLWK�
WKHP�FDUHIXOO\�EHFDXVH�\RX�KDYH�EURDG�RXWORRN�DQG�HYHQ�ZKHQ�\RX�
ILQG� WKHP� WR� EH� ZURQJ�� \RX� IRUJLYH� DQG� IRUJHW� WKH� IDXOWV� RI� VXFK�
SHRSOH��WKH\�PD\�DFW�DJDLQVW�\RXU�LQWHUHVW��\RX�FDQ�FRPH�WR�NQRZ�RI�
LW�DQG�IRUJLYH�WKHP��EXW�GRQ
W�IRUJHW�WKHLU�DFWLRQ��<RX�VKRXOG�NQRZ�
ZKDW� KDUP� LV� GRQH� E\� D� SHUVRQ� DQG� KRZ� KH� KDG� PLVEHKDYHG��
XQGHUVWDQG� WKDW� LQGLYLGXDO�FDQQRW�EH� UHOLHG�XSRQ��<RX�DOVR�EHOLHYH�
WKDW� HYHU\� QHZ� RFFDVLRQ� GHPDQGV� D� QHZ� GUHVV� DQG� WKHUHIRUH�� \RX�
ZLOO� VSHQG�PXFK�PRUH� WKDQ�ZKDW�\RX�FDQ�DIIRUG�RQ�FRVPHWLFV�DQG�
SHUIXPHV��<RX�VKRXOG�NQRZ�WKDW�*RG�KDV�JLYHQ�\RX�HQRXJK�FKDUP��
$� OLWWOH�RI� WKH�PDNHXS�PD\�GR�EXW�\RX�GR�QRW� UHTXLUH� VR�PXFK�DV�
\RX� XVH�� <RX� ZDVWH� PRQH\� RQ� WKDW� VFRUH�� <RX� KDYH� WR� EH� YHU\�
FDUHIXO�ZLWK�WKH�RWKHU�VH[�DV�\RX�DUH�JHQWOH��VRIW�DQG�ZHDN�ZLWK�WKH�
RSSRVLWH�VH[���LI�\RX�UHPDLQ�IRU�D�ORQJ�SHULRG�XQPDUULHG�DQG�LI�\RX�
OLYH� LQ� D�KRVWHO� RU� DZD\� IURP�\RXU�KRPH� IRU� VRPH� OHQJWK�RI� WLPH��
WKHQ�\RX�ZLOO�EH� WDPHG�E\�DQ�XQVFUXSXORXV�SHUVRQ�RI�RSSRVLWH�VH[�
ZKR�KDV�WKH�GHVLUH�WR�GRPLQDWH�DQG�SRVVHVV�\RX��,Q�FDVH�RI�D�ZRPDQ�
WKH�SHULO�LV�JUDYHU��7KHUHIRUH��WU\�WR�DYRLG�WKH�FRPSDQ\�RI�WKH�RWKHU�
VH[��<RX�PD\�KDYH�DSSHQGLFLWLV�RU�XWHUXV� WURXEOH� ��NLGQH\�PD\�EH�
DIIHFWHG��7R�PDLQWDLQ�JRRG�KHDOWK�LW�LV�QHFHVVDU\�IRU�\RX�WR�WDNH�UHVW�
DQG� UHWLUH� ZKHQHYHU� \RX� IHH� OLNH� WKDW�� KDYH� EDODQFHG� GLHW�� NHHS�
\RXUVHOI�FKHHUIXO��EH�KDSS\��HQMR\�OLIH�E\�OLVWHQLQJ�WR�OLJKW�PXVLF�

6, Ea�oc`�np]+gjm_�ja�oc`�\n^`i_\io�dn�di�oc`�^jino`gg\odji
ja�\�kg\i`o�dn�O?KNLEK8

<RX�JHQHUDOO\�RYHU�HVWLPDWH�\RXUVHOI�DQG�WKHUHE\�LQYLWH�
WURXEOH��<RX�GR�QRW�FDUH�IRU�RWKHUV
�RSLQLRQ�RU�KRZ�RWKHUV�ZRXOG�
UHFHLYH�\RXU�FULWLFLVP��6R�EHWWHU�KDYH�D�FRQWURO�DQG�GR�QRW�SDVV�DQ\�
VDUFDVWLF�UHPDUN��<RX�ZURQJO\�H[SHFW�WKDW�HYHU\ERG\�VKRXOG�EH�DV�
LQWHOOLJHQW�DV�\RX�DUH��$QG��WKHUHIRUH��WKHUH�ZLOO�EH�GLVVDWLVIDFWLRQ�
DQG�LUULWDWLRQ��6R�GR�QRW�H[SHFW�DOO�\RXU�VXERUGLQDWHV�WR�EH�HLWKHU�DV�
FOHYHU�RU�DV�KDUGZRUNLQJ�DV�\RX�DUH��'RQ
W�EH�RYHU�FULWLFDO��WKH\�ZLOO�
IHHO�GHMHFWHG��6R��ZKHQHYHU
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WKHUH� DUH� RFFDVLRQV� IRU� \RX� WR� ORVH� \RX� WHPSHU�� WU\� WR� RYHUFRPH�
WKHP�� :KHQHYHU� \RX� PRYH� ZLWK� ODGLHV� EH� D� OLWWOH� FDUHIXO�� WU\� WR�
DYRLG� WKH�VHFUHW�HQPLW\�RI� WKH�RWKHU�VH[��'RQ
W�VWRS� WR�IRXO�SOD\�RU�
ZURQJ�DFFRXQWLQJ�RU�DQ\�RWKHU�XQODZIXO�DFWLRQ��(YHQ�LI�\RX�KDYH�WR�
ORVH�� DOORZ� WKH� ORVV� �� LI� \RX�ZDLW� IRU� VRPHWLPH�\RX� FDQ� UHJDLQ�� DOO�
WKDW� ORVW�E\�\RX��)RU� WKDW�SXUSRVH��GR�QRW� DGRSW� DQ\�XQIDLU�PHDQV��
'R�QRW�FXOWLYDWH�WKH�KDELW�RI�GULQNLQJ��RWKHUZLVH�\RX�ZRXOG�UHTXLUH�
D� VZLPPLQJ�SRRO�RI� WKH� LQWR[LFDWLQJ�GULQNV��$V�\RX�GR�HYHU\WKLQJ�
ZLWK�HQHUJ\�DQG�PLJKW��LI�\RX�DUH�EDG��\RX�DUH�UHDOO\�YHU\�EDG�DQG�
WKHUH�LV�QR�PLVWDNLQJ�DERXW�LW��<RXU�FRXUDJH�QHYHU�IDLOV��\RXU�ZLOO�LV�
HYHU� VWURQJ� DQG� \RXU� SDWLHQFH� LV�PDQ\� IROG� VWURQJHU� WKDQ� WKRVH� RI�
RWKHUV��'RQ
W�PDNH�VKLSZUHFN�RI�\RXU�OLIH��GHYHORSLQJ�LQWR�WKDW�RI�D�
UHFNOHVV� LQVDWLDEOH� GULQNHU� RU� KHDUWOHVV� SURIOLJDWH�� GLVVROXWH�� ,I� \RX�
DUH�D�GRFWRU��JHQHUDOO\�\RX�JLYH�VWURQJ�GRVH�RI�PHGLFLQH�ZHDNHQLQJ�
WKH� SDWLHQW©V�KHDUW�ZKLOH� GRVLQJ� ELP� IRU� UKHXPDWLVP� DQG� DOVR� \RX�
UXLQ�KLV�GLJHVWLRQ��6R�DOZD\V�WU\�WR�JLYH�WKH�PLQLPXP�GRVH�WR�\RXU�
SDWLHQWV��:KHQHYHU�\RXU�KHDOWK�IDLOV��\RX�KDYH�WR�VWULFWO\�IROORZ�WKH�
LQVWUXFWLRQV� RI� \RXU�PHGLFDO� DWWHQGDQW��:KHQHYHU� \RX� VXIIHU� IURP�
G\VHQWU\�HWF��\RX�JHQHUDOO\�WDNH�KRW�VWXII�ZLWK�PXFK�FKLOO\��SLFNOHV�
HWF�� <RX�PXVW� DYRLG�� ,Q� \RXU� RIILFH�� \RX�PXVW� DYRLG�PL[LQJ�ZLWK�
SHRSOH�ZKR�DGYRFDWH�WR�JR�RQ�VWULNH��,I�\RX�WDNH�DQ\�SDUW�LQ�LW��WKHQ�
\RX�ZLOO� OHDG� WKHP��1DWXUDOO\��\RX�ZLOO�EHFRPH�D�VRFLDO� ILUH�EUDQG�
DQG�D�GDQJHURXV�SHUVRQ�LQ�WKH�H\HV�RI�WKH�FRPPXQLW\��:KHQ�WKRUQV�
DUH�UHPRYHG��ZKDW�LV�LW�WKDW�UHPDLQV"�5RVHV��6R�DOVR��XQGHUVWDQG�WKDW�
LI�\RX�H[HUFLVH�ZLWK�FDUH�DQG�LI�\RX�DUH�SROLWH��\RX�FDQ�HQMR\�DOO�WKH�
IUXLWV�RI�OLIH�LQ�WKLV�ZRUOG��

7, Ea�oc`�np]+gjm_�ja�oc`�\n^`i_\io�dn�di�oc`�^jino`gg\odji
ja�oc`�kg\i`o�di�O=CEPP=NEQO�8

*HQHUDOO\� \RX� DUH� LQKHUHQWO\� VHOILVK� DQG� LQFRQVLGHUDWH�� <RX�
PD\�ODFN�OR\DOW\�DQG�V\PSDWK\��<RX�HDVLO\�IRUJHW�WKH�JRRG�GRQH�WR�
\RX� LQ� WKH�SDVW�E\�RWKHUV��<RX�PD\�GR�DQ\WKLQJ� WR�SOHDVH�\RXUVHOI�
ZKLFK�PD\�EH�XQGHVLUDEOH�DQG�\RX�GR�QRW�FDUH�IRU�\RXU�SUHVWLJH�RU�
KRQRXU��\HW��WKH�IDXOWV�RI�\RXU�W\SH�DUH�QRW�VHULRXV��7KH\�DUH�IOLPV\�
DQG�KHQFH�HDVLO\�SDUGRQDEOH��<RX�ZLOO�EH�H[FXVHG�\RX�GR�QRW�IRUJHW�
DQG� OHDYH� LW�� <RX� FRQWLQXH� WR� IHHO� MHDORXV� DQG� UHPDLQ� YLQGLFWLYH��
<RX� DUH� DEVROXWHO\� LQFDSDEOH�RI� XWWHULQJ� D� OLH� FRQJHQWO\�IRUFHIXOO\�
DQG�FRKHUHQWO\�RU�FKHDW
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�Dit]j_t�np^^`nnapOOt,�Ujp�rdgg�c\q`�ij� a\^`� oj�h``o� oc`h�\b\di*�
ndi^`�tjp�rdgg�]`�^\pbco�_pmdib�tjpm�\oo`hkon,�Koc`mrdn`*�rc`i`q`m�
tjp� o\gf*� tjp� bj� o\ib`iod\ggt� \i_� \gnj� _pmdib� oc`� ^jiq`mn\odji�
diomj_p^`�i``_g`nn� `som\i`jpn�h\oo`m�rcd^c�rdgg� ]jm`�joc`mn,�H\^f�
ja� kpmkjn`*� nc\ggjri`nn*� g\^f� ja� \]dgdot� oj� ^ji^`iom\o`� \m`� tjpm�
r`\fi`nn`n,�Ujp�r\no`�\�Ojo�ijo�m`\OLndib�oc\o�do�dn�\�bm`\o�ndi,�Ujp�
`q`m�r\no`�tjpm�`i`mbt*�tjpm�hji`t�\i_�\gnj�tjpm�h\o`md\gn,�Ujp�
bj� mjpi_�\i_� mjpi_�\�^dm^g`�rdocjpo� n`mqdib�\it�kpmkjn`,�Ujp�\m`�
q`mt�^jpm\b`jpn�\i_�tjp�WYj9�tjp�a``O�n\odnad`_�da�oc`�m`npgo�ajggjZn�
tjpm�jri�]j\nodib,�Ea�tjp�\m`�pi\]g`�oj�apgadOg*�da�oc`m`�dn�jkkjndodji*�
tjp�gjn`�tjpm� o`hk`m,�Ujp�c\q`�q\idot,�Ujp�_j�ijo�\^^`ko�a\dgpm`,�
Ujp�_j�ijo�`iejt� oc\o�hp^c�rcd^c�tjp�^\i�]`^\pn`�ja�tjpm�c\not�
\^odjin,� Ujp� h\t� ]`� di_daa`m`io� oj� tjpm� a\hdgt� gda`,� Ujp� _j� ijo�
\oo`i_�pkji�oc`h�kmjk`mot,�Ujp�^m`\o`�np^c�\i�dhkm`nVdji�oc\o�tjp�
ajmb`o�oj�_j�tjpm�_pot,�Eo�dn�\gnj�ijo�pi^jhhji�oj�^jhhdo�\�]gpi_`m�
rcdO`� n`g`^odib� \� k\moi`m,� Ujp� \m`� di� \� c\no`� rcdg`� n`oogdib� oc`�
h\mmd\b`�\i_�g\o`m�\i_�di�g`dnpm`�\i_�di�njgdop_`*�tjp�m`k`io,�Sct�<�
Ujp� ^jpg_� c\q`� bji`� ngjr*� c\q`� njh`� k`mnjin*� di� qd`r*� j]n`mq`�
oc`h�]`ajm`�o\fdib�\�_`^dndji�\i_�oc`i�n`g`^o�oc`�]`no�jpo�ja�oc`�gjo�
rcd^c� do� dn� tjpm� gjo,� Ujp� h\t� n\t�   D\ibdib� \i_� rdqdib� bj� ]t�
_`nodit,  � H`o� do� ]`9� tjp� omt� oj� dhkmjq`� \i_� h\f`� tjpm� cji`no�
\oo`hkon�oj�\qjd_�omjp]g`n�di�apopm`,�=n�m`b\m_n�c`\goc*�tjp�c\q`�oj�
o\f`� ^\m`� ja� tjpm� kpOPji\mt� ntno`h,� >mji^cdodn� dn� tjpm� ^jhhji�
_dn`\n`,�@j�ijo� `skjn`� oj� n`q`m`� ^jg_,�@j�ijo�bdq`�hp^c�ja�jq`m+
\^odqdot� oj�tjpm�hdi_�\i_�]j_t,�Pc`m`� ncjpg_�]`�\� gdhdo� di�c\qdib�
`s`m^dn`� \gnj,�N`\_� oK`� \]jq`�FDUHIXOOt,�?jmm`^o� tjpmn`ga� kmjk`mot,�
J`q`m�]`�di�\�cpmmt,�Pc`i�ij�hjm`�rjmmt,�>`�`q`m�h`mmt,

/., Ea�oc`�np]+gjm_�ja�oc`�\n^`i_\io�dn�di�oc`�^jino`gg\odji
ja�oK`�kg\i`o�Ei�?=LNE?KNJ�8

<RX� DUH� RYHU� DPELWLRXV� ERWK� WR� PDNH� PRQH\� DQG� DOVR� WR�
DFTXLUH�SRZHU��<RX� DVVHUW� \RXUVHOI� LQ� \RXU�ZRUN�ZKHUH�\RX� VHUYH�
DQG� \RX� DOZD\V� WKLQN� RI� \RXUVHOI� DORQH�� <RX� DUH� QRW� XQDZDUH� RI�
\RXU�ZRUWK�DQG�\RXU�FDSDFLW\��<RX�DUH�HIILFLHQW�EXW�D�UHDOLVWLF���\RX�
DUH� YHU\� VHOILVK� HVSHFLDOO\� LQ� VHDUFK� RI� SRZHU�� <RX� FRQWHPSODWH��
GUHDP�DQG�\RX�PDNH�HIIRUWV�HQWHUWDLQLQJ�KRSHV��<RX�OLYH�RQ�KRSHV��
\RX� DUH�PRVWO\�RSWLPLVWLF��%XW�\RX�EHFRPH�GHVSHUDWH� DQG�EURNHQ�
KHDUWHG��ZKHQHYHU�\RX
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PHHW�ZLWK�IDLOXUH�DQG�ZKHQ�WKHUH�LV�XQGXH�GHOD\�LQ�WKH�UHDOLVDWLRQ�RI�
\RXU� DPELWLRQV� �� VR� LW� OHDGV� \RX� WR� RYHUZRUN� DQG� H[HUW� WRR�PXFK��
<RXU�KHDOWK�ZLOO�QRW�SHUPLW�VR�PXFK�RI�VWUDLQ��)XUWKHU�PHQWDOO\�DOVR�
\RX�DOZD\V�FRQWHPSODWH��PHGLWDWH�DQG�WD[�\RXUVHOI�YHU\�PXFK��'XH�
WR�RYHUVWUDLQ�\RX�ZLOO�IHHO�IDWLJXHG��<RX�VKRXOG�GHYHORS�GLJQLW\�DQG�
GLSORPDF\� DQG� DYRLG� QHUYRXVQHVV� DQG� GLVFRQWHQW�� <RX� KDYH� DQ�
LQWHQVH�GHVLUH�WR�LQIOXHQFH�RWKHUV��WR�PDQDJH�WKHP��GLUHFW�WKHP�DQG�
DOVR� SHUVXDGH� WKHP�� <RX� PHGGOH� ZLWK� RWKHUV� LQ� RQH� ZD\� RU� WKH�
RWKHU��7KLV� FDXVHV� LUULWDWLRQ� LQ� \RXU� IULHQGV� DQG� DOVR� LQ� \RXU� FORVH�
UHODWLYHV�� <RX� PXVW� OHDUQ� WR� XQGHUVWDQG� DQG� FRQWURO� \RXUVHOI�� $V�
UHJDUGV�WR�VH[��\RX�DUH�LQFRUULJLEOH��<RX�VKRXOG�NQRZ�WKDW�\RX�ZLOO�
KDYH�\RXU�EHVW�SHULRG�EHWZHHQ�\RXU�DJH�RI����DQG�����WKHUHIRUH��\RX�
KDYH� WR� EH� ZRUNLQJ� ZLWKRXW� PXFK� H[SHFWDWLRQ� LQ� \RXU� HDUO\� GD\V�
DQG�XOWLPDWHO\�\RX�ZLOO�ILQG�WKDW�\RXU�SDWLHQFH�KDV�SDLG�\RX�DPSO\�
LQ�WKH�HQG��<RX�PD\�EHFRPH�OD]\��VOXJJLVK��GXH�WR�WKH�SRRU�UHVXOWV�
\RX� KDYH� LQ� HDUOLHU� GD\V�� EXW� FXOWLYDWH� DFWLYLW\�� 1HYHU� EH� ZRUULHG�
DQG�EH�JORRP\���RWKHUZLVH�GLJHVWLYH�V\VWHP�ZLOO�EHFRPH�ZHDN�DQG�
IODWXOHQFH�PD\�EH�FDXVHG��<RXU�KHDOWK� LV� DOVR� VR� IUDJLOH� DQG�ZHDN�
WKDW�YHU\�HDVLO\�\RX�DUH�XSVHW�E\�SXOPRQDU\�DIIHFWLRQ�DOVR��,W�LV�DOVR�
QRW�XQFRPPRQ�WKDW�SHRSOH�ZRUNLQJ�ZLWK�PXFK�RI�DQ[LHW\�DQG�RYHU�
VWUDLQ�DW�ODVW�VXIIHU�IURP�KHDUW�GLVHDVH��1RQH�KDV�JDLQHG�DQ\WKLQJ�E\�
PHUHO\�ZRUU\LQJ��%H�DFWLYH��'R�QRW�EH�VHOILVK��<RX�ZLOO�KDYH�*UDQG�
6XFFHVV�LQ�\RXU�OLIH�

//, Ea�oc`�np]+gjm_�ja�oc`�=n^`i_\io�dn�di�oc`�^jino`gg\odji
ja�oc`�kg\i`o�di�=MQ=N,QO�8

<RX�DOZD\V�SUHIHU�VROLWXGH��JHQHUDOO\�\RX�GR�QRW�UHOLVK�WR�EH�LQ�
WKH�PLGVW�RI�D�FURZG�QRU�ZRUN� LQ� WKH�PLGVW�RI�D�JURXS�RI�ZRUNHUV�
ZKHUH� WKHUH� LV� PXFK� QRLVH�� <RX� WU\� WR� EH� ORQHO\� EXW� \RX� VKRXOG�
NQRZ�WKDW�\RX�ZRXOG�EHFRPH�OD]\�DQG�OHWKDUJLF�ZKHQ�\RX�DUH�OHIW�
DORQH�� <RX� VKRXOG� FXOWLYDWH� DFWLYLW\� DQG� SURPSWQHVV� HVSHFLDOO\�
ZKHQ�WKLQJV�GR�QRW�VKDSH�DV�\RX�H[SHFW��:KDW�LV�WKH�XVH�RI�JHWWLQJ�
ZRUULHG�RU�IHHOLQJ�JORRP\��'R�QRW�EH�D�SHVVLPLVW��EXW�\RX�KDYH�WR�
UHSHDW�WKH�SURFHVV�ZLWK�JUHDWHU�HDUQHVWQHVV�ZKHQ�\RX�ZLOO�VXUHO\�EH�
VXFFHVVIXO��<RX� VKRXOG�QHYHU� ODFN� LQ� WKH�SXVK�QRU� LQ� WKH� FRXUDJH��
%H� DOHUW�� KDYH� FRQILGHQFH� DQG� ZRUN� ZLWK� SOHDVXUH�� <RX� PD\� QRW�
IROORZ�WKH�WUDGLWLRQ���\RX�PD\�DFW�LQ�D�ZD\�ZKLFK�LQGLFDWHV�WKDW�WKH�
ODZV
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DUH�QRW�LQWHQGHG�IRU�\RX��<RX�ZLOO�QRW�KHVLWDWH�WR�GR�DQ\�XQXVXDO�
DQG�LUUHJXODU�WKLQJV��(YHQ�LQ�GUHVV�\RX�DUH�D�SHFXOLDU�SHUVRQ��<RX�
KDYH�\RXU�RZQ�LQGLYLGXDOLW\�DQG�PDQQHULVP��<RX�VKRXOG�NQRZ�WKDW�
ZH�KDYH�WR�OLYH�LQ�D�ZRUOG�ZKHUH�ZH�KDYH�WR�NHHS�XS�ZLWK�FHUWDLQ�
VWDQGDUG�DQG�ZH�KDYH�WR�EH�RQH�LQ�WKH�VRFLHW\��2Q�VRPH�RFFDVLRQV��
\RX�KDYH�WKH�WHQGHQF\�WR�YDVFLODWH�DQG�WKHUHE\�WDNH�ORQJ�WLPH�WR�GR�
D�WKLQJ�VLQFH�\RX�FDQQRW�FRPH�WR�D�GHFLVLRQ�EHIRUH�MXGJLQJ�WKH�
DGYDQWDJH�DQG�GLVDGYDQWDJH�RI�DQ\WKLQJ�WKDW�\RX�KDYH�WR�XQGHUWDNH�
RU�GR��<RX�PD\�KDYH�VOXJJLVK�FLUFXODWLRQ�RI�EORRG��PDQLIHVWLQJ�LQ�
FROG�KDQGV�DQG�IHHW��7KH�EHVW�UHPHG\�ZRXOG�EH�WR�KDYH�IUHVK�DLU�DQG�
JRRG�IULHQGVKLS��,W�LV�DGYLVDEOH�WR�ZDON�DPLGVW�EHDXWLIXO�VFHQHU\�
ZLWK�D�SOHDVDQW�FRPSDQLRQ��'R�QRW�EH�FRQWHPSODWLQJ�DQG�SODQQLQJ�
RYHU�DQG�RYHU�DJDLQ���JLYH�UHVW�WR�WKH�PLQG�DQG�WR�WKH�ERG\�

Pc`i�kg`\n\io�gda`�dn�kmjhdn`_,

/0, Ea�oc`�np]+gjm_�ja�oc`�=n^`i_\io�dn�di�oc`�^jino`gg\odji
ja�oc`�kgDi`o�di�LEO?AO,

<RX�KDYH�D�YHU\�EDG�WHQGHQF\�RI�EURRGLQJ�RYHU�WKLQJV�
�ZRUU\LQJ��DQG�EHFRPLQJ�JORRP\�ZKHQHYHU�PDWWHUV�GRQ
W�FRPH�XS�
DV�\RX�H[SHFW�$OO�FDQ
W�KDYH�DUWHVLDQ�ZHOOV��<RX�KDYH�WR�H[HUW�\RXU�
VHOI��SXPS�DQG�JHW�ZDWHU��<RX�DOVR�PLVWDNH�WKDW�WR�ZKRPVRHYHU�\RX�
KDYH�UHQGHUHG�KHOS��WKH\�KDYH�QRW�UHFLSURFDWHG�WR�\RX�SURSHUO\�LQ�
WLPH��7KHUHIRUH��ZKDWHYHU�\RX�ZDQW�WR�GR�IRU�WKH�SHRSOH��GR�LW�
ZLWKRXW�DQ\�WKRXJKW�RI�UHZDUG�RI�JUDWLWXGH��<RX�DUH�VHQVLWLYH��WLPLG�
DQG�DIUDLG�RI�DQ\�WURXEOH��7KHUH�LV�DOVR�DQRWKHU�GHIHFW�LQ�\RX���\RX�
DSSURDFK�IULHQGV��RQH�DIWHU�DQRWKHU��IRU�DGYLFH���EXW�ODWHU��\RX�GR�QRW�
PDNH�XVH�RI�DQ\�RI�WKH�DGYLFHV�RIIHUHG�WR�\RX��\RX�SD\�QR�DWWHQWLRQ�
WR�LW��,W�LV�UHDOO\��YHU\�EDG��<RX�WU\�WR�JDLQ�V\PSDWK\�IURP�RWKHUV�E\�
QDUUDWLQJ�\RXU�VHULHV�RI�WURXEOHV��7KLV�XOWLPDWHO\�ZHDNHQV�\RXU�
SRVLWLRQ��<RX�DUH�DZDUH�WKDW�\RX�DUH�PRRG\��6R�ZKDW�LV�WKH�XVH�RI�
ZRUU\LQJ�IRU�VRPHWLPH�DQG�EHFRPLQJ�QRUPDO�DJDLQ��1HYHU�EHOLWWOH�
\RXUVHOI�QRU�EH�VORZ�LQ�\RXU�DFWLRQ��JDWKHU�FRXUDJH��KDYH�
FRQILGHQFH��EH�SXVK\��EH�JHQHURXV��\RX�QHHG�QRW�EH�RYHU�OLEHUDO���
GRQ
W�HQWHUWDLQ�KRSHV�RQ�RWKHU
V�SURPLVHV��DV�VRPH�RI�WKHP�PD\�EH�
IXOILOOHG��ZKHUHDV�RWKHUV�PD\�EH�IRXQG�WR�IDNH�SURPLVHV��'RQ
W�EH�
EXLOGLQJ�FDVWOHV�LQ�WKH�DLU��<RX�VKRXOG



054

\gnj� m`\gdn`� oc\o� do� dn� m`\ggt� q`mt� _daaL^pgo� ajm� tjpm� k\moi`m� oj�
pi_`mno\i_�tjp� \i_� `lp\ggt�_LIIL^pgo� oj� ^jk`�pk�rdoc�tjp,�D\q`� \�
^jiomjg� pkji� tjpm� mjh\iod^� gda`� Koc`mrdn`� gdf`� \� mp__`mg`nn� ]j\o*�
tjp�rdgg�]`�_mdao`_�ji�dioj�oc`�n`\�ja�n`inp\g�kg`\npm`n,�Aq`mt�rdi_�
rcd^c�]gjrn9�rdgg�]mdib�tjp�i`r�`sk`md`i^`n�oj�nkjdg�tjp�hjm`�\i_�
hjm`,�Ujp�rdgg�]`�q`mt�n`indodq`�oj� oK`�diagp`i^`�ja�\g^jcjg*�Ujpm�
c`\goc�rdgg�]`�r`\f*�\i_�hpn^pg\m�kjr`m�_`ad^d`io,�L\t�\oo`iodji�oj�
^g`\igdi`nn� ja� tjpm� k`mnji*� c\]do\odji� \i_� ^gjocdib,� Pmt� oj� c\q`�
kg`iot�ja�am`nc�\dm�\i_�npincdi`,�7c`n`�rdgg�m`\^o�a\qjpm\]gt�ji�oc`�
`hjodji\g� \i_� h`io\g� kg\i`,� =� ndhkg`� q`b`o\md\i� _d`o� dn� jao`i�
\_qdn\]g`,�Ei^gp_`�^`m`\gn�\i_�ampdo,�Ujp�h\t�_`q`gjk�tjpm�knt^cd^�
kjr`m,� Ujp� rdgg� `iejt� tjpm� gda`� rdoc� bjj_� c`\goc� c\qdib� g\mb`�
iph]`m�ja�amd`i_n,�L`\^`�\i_�kg`\npm`�]`�pioj�tjp,

SDE?D�CAI�?=J�E�QOA<

C`hn� ORRN� OLNH� IUDJPHQWV� RI� D`\q`i,� Pc`t� \m`� ]`\podapg*�
^jnogt� \i_� \oom\^odq`,� Pc`dm� ^jgjpm� k`i`om\o`� _``kgt� gdf`� oc`�
k`maph`md`n,� Ojh`� ]`gd`q`� oc\o� ]t� pndib� oc`� b`h*� oc`� _dn^gjn`_�
fijrg`_b`�dn�b\di`_�]t�_dqdi`�bm\^`�jm�npk`mi\opm\g�\b`i^t,�Ojh`�
]`gd`q`�oc\o�ji`�^\i�_j_b`�a\o`�]t�pndib�oc`h,�Op^c�\�npk`mnododji�
jm�]`gd`a�r\n�om\inhdoo`_�oj�pn�amjh�odh`n�dhh`hjmd\g,�Pcjpn\i_n�
ja�t`\mn�\bj�=\mji*�oc`�Lmd`no�ja�Enm\`g�pn`_�oj�kpo�ji�\�]m`\no�kg\o`�
di�rcd^c�/0�_daa`m`io�b`hn�\m`�n`o�\i_�oc`n`�/0�b`hn�\m`�\nndbi`_�
oj� oK`� /0� ndbin� ja� oc`� uj_d\^*� oc`� k\ocr\t� ja� oc`� kg\i`on� di� oc`�
D`\q`in,�Jjr\_\tn�hjno�ja�oc`�k`jkg`�pn`�oc`�b`hn�h\digt�ji�orj�
m`\njin,�Eo�dn�]`\podapg�\i_�_pmdib�oc`�odh`�ja�`h`mb`i^t�do�^\i�a`o^c�
^pmm`i^t,�Kigt�njh`�pn`�oc\o�k\mod^pg\m�C`h�rcd^c�rdgg�npdo�cdh�jm�
c`m� nj� oc\o� oc`t� ^\i� c\q`� k`\^`*� kg`\npm`*� kmjnkHmdot� \i_� np^^`nn,�
Pc`� a\^o� dn� oc\o� oc`�kg\i`on� m\_d\o`�_daa`m`io�^jgjpmn,�A\^c�noji`� dn�
nthk\oc`od^�oj�oc`�i\opm`�\i_�qd]m\odjin�ja�`\^c�kg\i`o,

=b\o`� kg`\n`n� Cj_9� ^jia`mn� rdn_jh� \i_� `gjlp`i^`9� n\a`+
bp\m_n�amjh�_`^`kodji9�nom`iboc`in� oc`�c`\mo*�^pm`n�a`q`m*�n^jmkdji�
]do`n�\i_�ni\f`+]do`n,�N`hjq`n�j]no\^g`n�di�m`^`dqdib�oc`�g`bdodh\o`�
dic`mdo\i^`n,� =IAPDUOP� dn� \� km`q`iodq`� ajm� oc`� `qdg� m`VpOon� ja�
_`qdgn�\i_�bcjnon,�Ea�ji`�f``kn�ocdn�b`h�di�oc`�r\o`m�\i_�_mdifn�ji`�
rdgg�]`�^pm`_�amjh�no`mdgdot,�,I�ji`
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_mdifn� diojsd^\odib� ji`%n� \i_� nkjdgn� cdn� jm� c`m� c`\goc*� ]t� pndib�
\h`octno� ji`� rdgg� c\q`� cdn� ocjpbcon� np]_p`_� \i_� bm\_p\ggt� bdq`�
pk� _mdifn,� D`\goc� dhkmjq`n,� S\mmdjmn� ]`^jh`� ^\gh� \i_� \^o�
rdn`gt�`q`i�_pmdib�_\ib`m,

=l\h\mdi`8� Eo�dn�\�q`mt�m\m`�b`h,�Eo�dn�^jind_`m`_�oj�]`
\� kpm`� ji`� \i_� do� r\n� b`i`m\ggt� bdq`i� oj� oc`� bdmgn� \o� oc`� odh`� ja�
oc`dm�r`__dib�rdoc� oc`� ]`gd`a� oc\o� ]joc� ja� oc`h�^\i� g`\_� \� c\kkt�
\i_� c\mhjidjpn� r`__`_� gda`,� Ojh`� ]`gd`q`� oc\o� =lp\h\mdi`�
km`q`ion� ji`� amjh� npaa`mdib� amjh� oc`� ocmj\o*� gdq`m� \i_� nojh\^c,�
Ipnd^d\in*� rdn`� k`jkg`� \i_� ocjn`� rcj� g\^f� ^jpm\b`*� ^\i� c\q`�
\_q\io\b`�]t�pndib�=lp\h\mdi`,

%HU\O��.HHS�LW�LQ�ZDWHU�DQG�GULQN���PXWXDO�DIIHFWLRQ�ZLOO�EH�
LQFUHDVLQJ�

?jm\g8� Eo� bdq`n� ji`� ^jpm\b`*� np^^`nn� di� gdodb\odji*� ^pm`� amjh�
`kd_`hd^� _dn`\n`,� Eo� dn� \� km`q`iodq`� ajm� oc`� `qdg� `aa`^on� ja� _`qdgn�
\i_�bcjnon�9�do�kmjo`^on�ji`�amjh�gdbco`idib�\i_�ocpi_`m,

@d\hji_8� Jj� _jXEo�\�^jnogt�ji`9�Eo�h\f`n�oc`�r`\m`m�kpm`m�
\i_� hjm`� qdmopjpn,� Eo� m`k`\gn� kjdnji*� bdq`n� admh� hdi_� \i_�
kmjhdn`n� kg`\n\io� a\hdgt� gda`,� Ea� \� g\_t� kpon� do� mjpi_� c`m� i`^f*�
n\a`� _`gdq`mt� dn� \nnpm`_,� @d\hji_� \gnj� \__n� ]`\pot� oj� o]`�
k`mnji�\i_�kmjo`^on�oc`�r`\m`m�amjh�h\it�_dn`\n`n,

(h`m\g_8� dn� pn`_�]t�^c\no`�k`jkg`,�Eo�dhkmjq`n�ji`%n�
h`hjmt*�m`o`iodq`�kjr`m�\i_�m`kmj_p^odq`�\]dgdot,�Ojh`�]`gd`q`�di�
bmdi_dib�`h`m\g_�oj�kjr_`m�\i_�bdq`�do�\n�\�^pm\odq`�h`\npm`�ajm�oc`�
]do`n�ja�q`ijhjpn�\idh\gn,�Ojh`�\_hdidno`m�do�ajm�_tn`io`mt*�
ctno`md\*�\i_�`kdg`knt,�Ojh`�]`gd`q`�oc\o�ji`�^\i�_dn^jq`m�\it�`qdg*�
\n�`h`m\g_�rdgg�gjn`�don�]mdggd\i^`*�da�oc`m`�dn�_`^`kodji�\i_�
om`\^c`mt,�Ah`m\g_�dn�]`no�npdo`_�ajm�ocjn`�rcj�pi_`mo\f`�cdbc`m�
nop_d`n*�jq`mn`\n�om\q`g�\i_�ajm`dbi�om\_`,�Eo�di^m`\n`n�_jh`nod^�
c\kkdi`nn,

CDmi`o8� Eo� dn�]`gd`q`_�oc\o�ocdn�b`h�kmjo`^on�ji`�amjh�kjdnji�
\i_� kg\bp`,� Eo� ^jiomd]po`n� ajm� c`\goc� \i_� k`\^`,� Eo� n\q`n�jiH�
amjh� gdbco`idib,� Pc`m`� dn� \gnj� ocdn� _\ib`m� di� b\mi`o,� Ea� \�
k`mnRQ� dn� ijo� `iodog`_�]t�cdn�]dmoc� ndbi� oj�kpo�b\mi`o*� do�rdgg�]mdib�
hdnajmopi`,� >po� da� \� kmjk`m� k`mnji� pn`n� do*� ^pm`n� pg^`m� \i_�
diIO\hP\odjQ,� Eo� dhkmjq`n� oc`� ]pndi`nn*� di^m`\n`n� oc`� di^jh`�
\i_�\__n�m`kpo\odji�\n�r`gg�\n�kjkpg\mdot,�Eo�dn�npnkd^djpn�ajm
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oc`� h\mmd`_� ^jpkg`,� Ki`� ^\i� ]`� np^^`nnapg� di� cdn� _`\gdibn� rdoc�
oc`�Cjq`mih`io,

2SDO���LV�JHQHUDOO\�XVHG�E\�DVWURORJHUV�DQG�VXFK�RI�WKRVH�ZKR�
ZDQW�WKH�SRZHU�RI�IRUHVLJKW�WR�HQDEOH�RQH�WR�SUHGLFW��,W�DOVR�LPSURYHV�
RQH
V�DPELWLRQ��,W�LV�KHOSIXO�WR�IRUP�SHUPDQHQW�WLH�RI�IULHQGVKLS��,W�
DGGV�KDSSLQHVV�WR�WKH�PDUULHG�FRXSOH��0HGLDWHG�WR�VHWWOH�DQ\�GLVSXWH�
ZLOO�ILQG�VXFFHVV�E\�XVLQJ�WKLV�JHP��2QH�FDQ�ZLQ�LQ�OLWLJDWLRQ�DQG�
JLYH�IUHVK�OLIH�WR�WKH�EXVLQHVV��7KH�EULOOLDQFH�RI�RSDO�LI�HIIHFWHG�E\�
ZKHWKHU�DQG�E\�KXPLGLW\�ZKHQHYHU�LW�LV�EULOOLDQW�DQG�YHU\�EULJKW��LW�LV�
VXUH�WKDW�WKH�ZHDUHU�FRPHV�E\�JRRG�IRUWXQH�

L`\mg8� L`\mg�dn�pn`apg�oj�km`n`mq`�^c\nodot�]t�r`\mdib�do�
mjpi_�oc`�i`^f,

L`moc8� &t`ggjr� ^jgjpm�,� Ea� \� k`mnji� cjg_n� do� aLmhgt� di� cdn�
c\i_�do�rdgg�]pUQ�oc`�c\i_,�Eo�dn�pn`apg�oj�^pm`�bjpo,

NX]t�8�Eo�dn�bjj_�ajm�b\oc`mdib�^jpm\b`�\i_�]\idncdib�bgjjh�\n�
gjib�\n�do�dn�]mdbco,�Eo�rdgg�\oom\^o�amd`i_n�\i_�jaa`m�bjj_�ajmWXQ`,�Ea�
oc`� gpno`m� dn� bji`*� hdnajmopi`� rdgg� ajggjr,� Np]t� _mdq`n� jpo� _dmot�
ocjpbcon*�bdq`� oc`�hdi_� oj�^jiomjg�k\nndji*�\ggjrn�ji`� oj�km`n`mq`�
c`\goc,� Eo� ]mdibn� bjj_� ^c``m,� Eo� c`gkn� oj� ajmh�bjj_� amd`i_ncdk� \i_�
\gnj�c\q`�k`mh\i`io�gjq`,

6DSSKLUH���,W�KDV�GHHS�UHOLJLRXV�VLJQLILFDQFH��(YHQ�LQ�ROGHQ�GD\V�
LW�ZDV�LQ�XVH�DQG�NLQJ�6RORPRQ�KDG�LW�VHW�LQ�KLV�MHZHO��7KLV�LV�
GHGLFDWHG�WR�*RG��,W�LV�XVHIXO�WR�PDLQWDLQ�KDUPRQ\�DQG�JRRG�
UHODWLRQVKLS�DPRQJ�WKH�SDUWQHUV��6DLQWV�DQG�SLRXV�SHRSOH�ZKR�ZRXOG�
OLNH�WR�FRQFHQWUDWH��PHGLWDWH�DQG�SUD\�WR�*RG�ZHDU�LW�IRU�WKH�
UHDOLVDWLRQ�RI�WKHLU�DPELWLRQ�RQ�WKH�VSLULWXDO�VLGH��6R�LW�LV�JRRG�IRU�
IRUWXQH��SHDFH�DQG�SOHDVXUH�

6DUGRQL[� �� 7KLV� JHP� LV� D� FDUYHG� RQH�� ,Q� LW� VRPH� ILJXUH� LV�
JHQHUDOO\�HQJUDYHG��,W�SURWHFWV�RQH�IURP�SRLVRQRXV�DQLPDOV��UHSWLOHV�
DQG�LQVHFWV��,W�LV�XVHG�DV�D�FXUDWLYH�ZKHQ�RQH�VXIIHUV�IURP�LQIHFWLRXV�
GLVHDVH��7KLV�*HP�ZLOO�EH�XVHIXO�WR�IRUP�QHZ�JRRG�IULHQG��LPSURYH�
VHOI�FRQWURO�� HWF�� ,W� LV� DOVR� XVHG� E\� /DZ\HUV�� $FWRUV�� 2UDWRUV� DQG�
(GXFDWLRQLVWV�

Pjk\u� 8� Pjk\u� dn� oc`� dng\i_� di� oc`� m`_� n`\,� Pcdn� b`h� r\n�
admno�ja�\gg�ajpi_�c`m`*�do�rjmfn�\n�\�o\gdnh\i�oj�^pm`�q\mdjpn�_dn`\n`n�
di^gp_dib�h`io\g�_`m\ib`h`io*�ctno`md\*�h\_i`nV��npd^d_\g�o`i_`i^t�
`o^,�Ki`�]`^jh`n�n\i`�b`i`mjpn�\i_�r`\gWKt,�Eo



057

dn�\gnj�pn`_�di�oK`�i`^fg\^`�RU�RQ� o]`�g`ao�\mh,�Ki`�]`^jh`n�hjm`�
]mdggd\io�\i_�dio`ggdb`io�\i_�g`\_n�\�k`\^`apg�kg`\n\io�\i_�^jio`io`_�
gda`+� @m`\hn� \gnj� rdgg� ]`� kg`\n\io,� Pc`m`� rdgg� ]`� m`\g� \oo\^ch`io�
]`or``i�cpn]\i_�\i_�rda`�\i_�`\^c�rdgg�]`�a\docapg�oj�oc`�joc`m

Ppmlpjdn`� 8� Pc`� h`\idib� ja� ocdn� rjm_� dn� Ppmfdnc,� Eo� r\n�
jmdbdi\ggt�ajpi_�di�Ppmf`t�\i_� o\f`i� oj�Apmjk`*� g\o`m,�Pcdn� dn�q`mt�
kjr`mapg� di� ^pmdib� c`\_\^c`� \i_� m`_p^dib� Lidhd^\g� \^odqdot,� Pcdn�
b`h�rdgg�\gnj�^c\ib`�don�^jgjpm�da�`doc`m�oc`�c`\goc�ja�oc`�k`mnji�rcj�
pn`_�do�jm�cdn�gda`�dn�di�_\ib`m,�=n�njji�\n�oc`�c`\goc�dn�^pm`_�\i_�oc`�
_\ib`m� ^jh`n� oj� \i� `i_� ocdn� C`h� m`b\din� don� jmdbdi\g� ^jgjpm,� Eo�
h\f`n�ji`�b`i`mjpn*�h\bi\idhjpn*�gd]`m\g*�_podapg*�cji`no�\i_�]`�\�
Fpkdo\md\i,

Scd^c� ja� oK`� C`hn� ^\i� /� pn`� <� Jjo`� oc`� np]+gjm_� ja� oc`�
\n^`i_\io� \i_� oc\o� ja� oc`� //� oc� ^pnk,� Jjo`� rcd^c� cjpn`n� \m`�
ndbidad`_� ]t� oc`h,� Ea� oc`t� \m`� ijo� \o� \gg� ^jii`^o`_� di� \it�h\ii`m�
rdoc�4�jm�6�jm�/0�oc`i�pn`�oc\o�^jgjpm�jm�oc\o�C`h�rcd^c�dn�di_d^\o`_�
]t�oc`�np]+gjm_�ja�/�jm�//�jm�]joc,�Ea�oK`�np]+gjm_�ja�oK`�\n^`i_\io�jm�
oc`�/�oc�^pnk�c\kk`in� oj�]`� oc`�nLJQLIL^\ojm�ja�4�jm�6�jm�/0,� m`e`^o�
oc`�^jgjpm�di_d^\o`_�]t�np^c�\�np]+gjm_,�Odhdg\mgt�ji`�c\n�oj�h\f`�
n`g`^odji�ja�oc`�^jgjpm�\i_�\gnj�oc`�h`o\g,

Ea� np^c� \�hdipo`� ^\g^pg\odji� ^jpg_� ijo� ]`� _ji`� oc`i� ji`� ^\i�
ijo`� oc`� ndbi� di�rcd^c� oc`� \n^`i_\io�c\n� a\gg`i�\i_�ji`�^\i�h\f`�
cdn� n`g`^odji� \^^jm_dib� oj� oc`� C`hn� npdo\]g`� ajm� `\^c� ndbi� \n�
bdq`i�]`gjr�8

=h`octno*�@d\hji_
Ah`m\g_
=lp\h\mdi`*�=b\o`
Np]t
Np]t�&@d\hji_'�O\m_jids
O\kkcdm`
Kk\g*�@d\hji_

=md`n�
P\pmpn�
C`hdid�
?\i^`m�
H`j�
9dmbj�
Hd]m\�
O^jmkdj Pjk\u
O\bdoo\mdpn Ppmlpjdn`
?\kmd^jmi C\mi`o
=lp\mdpn O\kkcdm`*�=h`octno
Ldn^`n =lp\h\mdi`



.4,

Ea�ji`�fijrn�rcd^c�kg\i`o� dn� a\qjpm\]g`� oj�cdh� oc`i�\^^jm_+
dib� oj� oc`� i\opm`� ja� oc`� kg\i`o� c`� ^\i� pn`� oc\o� C`h� rcd^c� En�
h`iodji`_�]`gjr8

Pc`�h`o\g�rcd^c�dn�^jind_`m`_�oj�]`�bjq`UQ`_��E\�
HDFK�kg\i`o�dn�\n�ajggjrn�8

Opi Cjg_�\i_�?jkk`m
Ijji Odgq`m
I\mn ?jkk`m
I`m^pmt Mpd^f�Odgq`m
R`ipn Odgq`m�\i_�?jkk`m
Fpkdo`m Pdi
O\opmi H`\_
N\cp�\i_ =ggjt
G`ocp

Opi Np]t
Ijji L`\mg
I\mn ?jm\g
I`m^pmt Ah`m\g_
Fpkdo`m Pjk\u
9`ipn @d\hji_
O\opmn O\kkcdm`
N\cp�	�G`ocp��=b\o`�jm�Ppmlpjdn`

Opi Km\ib`�jm�_\mf�m`_�h`o\g, Cjg_
Ijji Scdo`*�Odgq`mt Odgq`m
I`m^pmt Og\o`�^jgjpm�Cm``i Mpd^f+Odgq`m
9`ipn U`ggjr*�L\g`�]gp`*�i`doc`m

rcdo`�ijm�]g\^f�h`o\g ?jkk`m
I\mn @``k�N`_*�dmji
Fpkdo`m Lpmkg`*�Rdjg`o*�]gp`*�rcdo` Pdi
O\opmi >mjri*�di_dbj*�]g\^f* H`\_
N\cp�\i_�G`ocp�hds`_�^jgjpm,


