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%URXJKW�WR�\RX�E\�5&�7$08

»łňŪś͑»łğňƣŨ͑şğĐƯƷƛğƣ͑ñƛğ͑ƣƷƘƘŵƛƯğė͑Ďǖ͑¦ñƯňŵ͑ łƛňƣƯň͑Ώ͑
»ğǕñƣ͑�ΐṣ͑ĎƷƯ͑Ưłğ͑ŵƘňŪňŵŪƣ͑ƛğƘƛğƣğŪƯğė͑łğƛğňŪ͑ėŵ͑ŪŵƯ͑
ŪğĐğƣƣñƛňşǖ͑ƛğǪğĐƯ͑Ưłğ͑ĎğşňğĹƣ͑ŵƛ͑ǏñşƷğƣ͑ŵĹ͑¦ñƯňŵ͑ łƛňƣƯň̢͑
»łňƣ͑ĐŵŪƯğŪƯ͑ňƣ͑ƘƛğƣğŪƯğė͑Ưŵ͑ğŪĐŵƷƛñĺğ͑ėňƣĐƷƣƣňŵŪ͑ñŪė͑
ĐƛňƯňĐñş͑ƯłŵƷĺłƯ͑ñĎŵƷƯ͑ĐłñşşğŪĺňŪĺ͑ƚƷğƣƯňŵŪƣ̢͑



&RPPXQLFDWLRQ�%UHDNGRZQ

àŵƷ͋ƛğ͑ŘƷƣƯ͑ñ͑ łƛňƣƯňñŪ͑ĎğĐñƷƣğ͑
ŵĹ͑ǐłğƛğ͑ǖŵƷ͑ǐğƛğ͑ĎŵƛŪ

<RX
UH�MXVW�DQ�DWKHLVW�
EHFDXVH�\RX�ZDQW�WR�VLQ

�şǏňŪ͑Ưłğ͑�ƯłğňƣƯ
 ñƛŵş͑Ưłğ͑ łƛňƣƯňñŪ

 ŵŨŨğŪƯñƛṳ̈̄͑�şǏňŪ͑ñŪė͑ ñƛŵş͑
ñƛğ͑ƘƣǖĐłŵñŪñşǖǡňŪĺ͑ğñĐł͑ŵƯłğƛ͑
ňŪƣƯğñė͑ŵĹ͑łñǏňŪĺ͑ñ͑ĺŵŵė̸ĹñňƯł͑
ėňƣĐƷƣƣňŵŪ͑ñĎŵƷƯ͑Ưłğňƛ͑
ƛğƣƘğĐƯňǏğ̲͑ėňƣ̳ĎğşňğĹƣ̢



&RPPXQLFDWLRQ�%UHDNGRZQ

Úłǖ͑ƣłŵƷşė͑U͑ƯłňŪś͑ñŪǖ͑ŵĹ͑
ǐłñƯ͑ǖŵƷ͋ƛğ͑ƣñǖňŪĺ͑ňƣ͑ƯƛƷğ̩

:KHQ�,�ZDV����\HDUV�ROG��
,�KDG�PDGH�D�PHVV�RI�P\�
OLIH��,�KDG�QRZKHUH�WR�WXUQ�
EXW�WR�-HVXV��,�JDYH�P\�
OLIH�WR�&KULVW���

�şǏňŪ͑Ưłğ͑�ƯłğňƣƯ
 ñƛŵş͑Ưłğ͑ łƛňƣƯňñŪ

 ŵŨŨğŪƯñƛṳ̈̄͑�şǏňŪ͑ñŪė͑ ñƛŵş͑ñƛğ͑ŪŵƯ͑łñǏňŪĺ͑
Ưłğ͑ƣñŨğ͑ĐŵŪǏğƛƣñƯňŵŪ̢͑�şǏňŪ͑ňƣ͑ñƣśňŪĺ͑ñĎŵƷƯ͑Ưłğ͑
ƘƛŵƘŵƣňƯňŵŪñş͑ĐşñňŨƣ͑ŵĹ͑ łƛňƣƯňñŪňƯǖ͑ñŪė͑ǐłǖ͑łğ͑
ƣłŵƷşė͑Ďğ͑ñ͑ łƛňƣƯňñŪ̢͑�ǖ͑ĺňǏňŪĺ͑łğƛ͑ƘğƛƣŵŪñş͑
ƯğƣƯňŨŵŪụ̈̄͑ ñƛŵş͑ňƣŪ͋Ư͑ğŪĺñĺňŪĺ͑ňŪ͑ƯłñƯ͑
ėňƣĐƷƣƣňŵỤ̄͑ŨñśňŪĺ͑�şǏňŪ͑Ĺğğş͑ėňƣƛğƣƘğĐƯğė͑ñŪė͑
ƘŵƣƣňĎşǖ͑ƯłňŪśňŪĺ͑ňşş͑ŵĹ͑ ñƛŵş̢͑͊Úłǖ͑ƣłŵƷşė͑U͑
ĎğşňğǏğ͑ łƛňƣƯňñŪňƯǖ̩͊͑ñŪė͑͊Úłǖ͑ėŵ͑ǖŵƷ͑ĎğşňğǏğ͑
 łƛňƣƯňñŪňƯǖ̩͊͑ñƛğ͑ŪŵƯ͑Ưłğ͑ƣñŨğ͑ƚƷğƣƯňŵŪ̢



&RPPXQLFDWLRQ�%UHDNGRZQ

Úłǖ͑ƣłŵƷşė͑U͑ƯłňŪś͑ñŪǖ͑ŵĹ͑
ǐłñƯ͑ǖŵƷ͋ƛğ͑ƣñǖňŪĺ͑ňƣ͑ƯƛƷğ̩ ,I�WKH�VXQ�ZDV�FORVHU�WR�

HDUWK��ZH
G�EXUQ�XS�DQG�
-RVHSKXV�SURYHV�-HVXV�

�şǏňŪ͑Ưłğ͑�ƯłğňƣƯ
 ñƛŵş͑Ưłğ͑ łƛňƣƯňñŪ

 ŵŨŨğŪƯñƛṳ̈̄͑�şǏňŪ͑ñŪė͑ ñƛŵş͑ñƛğ͑łñǏňŪĺ͑
Ưłğ͑ƣñŨğ͑ĐŵŪǏğƛƣñƯňŵŪ͑Ūŵị̌͑ĎƷƯ͑ ñƛŵş͑łñƣ͑
ŵŪşǖ͑łñşĹ̸ƛğŨğŨĎğƛğė͑ñƛĺƷŨğŪƯƣ̢



&RPPXQLFDWLRQ�%UHDNGRZQ

'ñƛǐňŪ͑ƘƛŵǏğė͑IğŪğƣňƣ͑ňƣ͑
Ĺñśğ̢͑»łğƛğĹŵƛğ̣͑Ūŵ͑eğƣƷƣ̢ :K\�GR�\RX�WKLQN�

&KULVWLDQLW\�LV�IDOVH"

�şǏňŪ͑Ưłğ͑�ƯłğňƣƯ
 ñƛŵş͑Ưłğ͑ łƛňƣƯňñŪ

 ŵŨŨğŪƯñƛṳ̈̄͑�şǏňŪ͑ñŪė͑ ñƛŵş͑ñƛğ͑łñǏňŪĺ͑
Ưłğ͑ƣñŨğ͑ĐŵŪǏğƛƣñƯňŵŪ͑Ūŵị̌͑ĎƷƯ͑Ūŵǐ͑�şǏňŪ͑
łñƣ͑ŵŪşǖ͑łñşĹ̸ƛğŨğŨĎğƛğė͑ñƛĺƷŨğŪƯƣ̢



+RZ�FDQ�ZH�KDYH�D�EHWWHU�
FRQYHUVDWLRQ"



*RDOV�RI�WKLV�6HPHVWHU

˭̢ Iŵŵė͑HñňƯł
ñ̢ ®ğƛňŵƷƣşǖ͑ğŪĺñĺğ͑ǐňƯł͑ğñĐł͑ŵƯłğƛ͑ňŪ͑ĺŵŵė͑ĹñňƯł͑

ĐŵŪǏğƛƣñƯňŵŪ͑ǐňƯł͑ğñĐł͑ŵƯłğƛ̣͑ňƛƛğƣƘğĐƯňǏğ͑ŵĹ͑
ĎñĐśĺƛŵƷŪė͑ŵƛ͑ĎğşňğĹ̢

ˮ̢ Iŵŵė͑ ŵŪƯğŪƯ
ñ̢ ®ğƛňŵƷƣşǖ͑ğŪĺñĺğ͑ǐňƯł͑Ưłğ͑ĎğƯƯğƛ͑ñƛĺƷŨğŪƯƣ͑ŵŪ͑

ñşş͑ƣňėğƣ͑ŵĹ͑Ưłğ͑ėğĎñƯğ̢͑



0HWKRGRORJ\��+RZ�6KRXOG�&DURO�5HVSRQG"

Úłǖ͑ƣłŵƷşė͑U͑ƯłňŪś͑ñŪǖ͑ŵĹ͑
ǐłñƯ͑ǖŵƷ͋ƛğ͑ƣñǖňŪĺ͑ňƣ͑ƯƛƷğ̩

�şǏňŪ͑Ưłğ͑�ƯłğňƣƯ
 ñƛŵş͑Ưłğ͑ łƛňƣƯňñŪ

�,Q�\RXU�KHDUWV�KRQRU�&KULVW�WKH�
/RUG�DV�KRO\��DOZD\V�EHLQJ�
SUHSDUHG�WR�PDNH�D�GHIHQVH�WR�
DQ\RQH�ZKR�DVNV�\RX�IRU�D�
UHDVRQ�IRU�WKH�KRSH�WKDW�LV�LQ�
\RX��\HW�GR�LW�ZLWK�JHQWOHQHVV�DQG�
UHVSHFW������3W������



+RZ�WR�$SSURDFK�WKH�'HIHQVH�RI�WKH�)DLWK

£ƛğƣƷƘƘŵƣňƯňŵŪñş
£ƛğƣƷƘƘŵƣňƯňŵŪñşňƣŨ͑ñƣƣğƛƯƣ͑ƯłñƯ͑ƛğñƣŵŪňŪĺ͑ėŵğƣ͑ŪŵƯ͑Ưñśğ͑ƘşñĐğ͑ňŪ͑ñ͑
ǏñĐƷƷŨ̥͑ƛñƯłğƛ̣͑ñ͑ƘğƛƣŵŪͅƣ͑ƛğñƣŵŪňŪĺ͑ňƣ͑Đŵşŵƛğė͑Ďǖ͑Ưłğňƛ͑ƘƛğƣƷƘƘŵƣňƯňŵŪƣ͑
ŵƛ͑ñƣƣƷŨƘƯňŵŪƣ̻Ưłğ͑şğŪƣğƣ͑ƯłƛŵƷĺł͑ǐłňĐł͑Ưłğǖ͑ƣğğ͑Ưłğ͑ǐŵƛşė̢

¦ğĹŵƛŨğė͑0ƘňƣƯğŨŵşŵĺǖ
 łƛňƣƯňñŪ͑�ğşňğĹ͑ĐñŪ͑Ďğ͑ǐñƛƛñŪƯğė͑ňŪėğƘğŪėğŪƯ͑ŵĹ͑ğǏňėğŪĐğ͑ĎƷƯ͑ŪŵƯ͑ňŪ͑
ĐŵŪƯƛñėňĐƯňŵŪ͑Ưŵ͑ğǏňėğŪĐğ̢̲͑Úğ͑ǐňşş͑ƛğƯƷƛŪ͑Ưŵ͑Ưłňƣ͑ƯŵƘňĐ͑ñƯ͑Ưłğ͑ğŪė͑ŵĹ͑Ưłğ͑
ƣğŨğƣƯğƛ̢̳

0ǏňėğŪƯňñş
͊�Ūğ̸ƣƯğƘ͊͑ñƛĺƷŨğŪƯ͑ƯłñƯ͑ğƣƯñĎşňƣłğƣ͑Ưłğ͑ğǕňƣƯğŪĐğ͑ŵĹ͑Iŵė͑ñŪė͑ƯƛƷƯł͑ŵĹ͑
 łƛňƣƯňñŪňƯǖ̢



1DWXUDO�7KHRORJ\

uñƯƷƛñş͑Ưłğŵşŵĺǖ͑ňƣ͑Ưłğ͑ƘƛñĐƯňĐğ͑ŵĹ͑ƘłňşŵƣŵƘłňĐñşşǖ͑ƛğǪğĐƯňŪĺ͑ŵŪ͑
Ưłğ͑ğǕňƣƯğŪĐğ͑ñŪė͑ŪñƯƷƛğ͑ŵĹ͑Iŵė͑ňŪėğƘğŪėğŪƯ͑ŵĹ͑ƛğñş͑ŵƛ͑
ñƘƘñƛğŪƯ͑ėňǏňŪğ͑ƛğǏğşñƯňŵŪ͑ŵƛ͑ƣĐƛňƘƯƷƛğ̢͑»ƛñėňƯňŵŪñşşụ̈̄͑ŪñƯƷƛñş͑
Ưłğŵşŵĺǖ͑ňŪǏŵşǏğƣ͑ǐğňĺłňŪĺ͑ñƛĺƷŨğŪƯƣ͑Ĺŵƛ͑ñŪė͑ñĺñňŪƣƯ͑Iŵėͅƣ͑
ğǕňƣƯğŪĐğ̣͑ñŪė͑ňƯ͑ňƣ͑ĐŵŪƯƛñƣƯğė͑ǐňƯł͑ƛğǏğñşğė͑Ưłğŵşŵĺụ̈̄͑ǐłňĐł͑
Ũñǖ͑Ďğ͑Đñƛƛňğė͑ŵƷƯ͑ǐňƯłňŪ͑Ưłğ͑ĐŵŪƯğǕƯ͑ŵĹ͑ŵƣƯğŪƣňĎşğ͑ƛğǏğşñƯňŵŪ͑ŵƛ͑
ƣĐƛňƘƯƷƛğ̢͑Hŵƛ͑ğǕñŨƘşğ̣͑ƛğǏğñşğė͑Ưłğŵşŵĺǖ͑Ũñǖ͑Ưñśğ͑ñƣ͑
ñƷƯłŵƛňƯñƯňǏğ͑ĐğƛƯñňŪ͑uğǐ͑»ğƣƯñŨğŪƯ͑ĐşñňŨƣ͑ñĎŵƷƯ͑eğƣƷƣ͑ñŪė͑
ƯłğŪ͑ĐŵŪƣƯƛƷĐƯ͑ñ͑ƘłňşŵƣŵƘłňĐñş͑ŵƛ͑ƯłğŵşŵĺňĐñş͑Ũŵėğş͑Ĺŵƛ͑
ƷŪėğƛƣƯñŪėňŪĺ͑łŵǐ͑eğƣƷƣ͑Ũñǖ͑Ďğ͑łƷŨñŪ͑ñŪė͑ėňǏňŪğ̢͑uñƯƷƛñş͑
Ưłğŵşŵĺụ̈̄͑ŵŪ͑Ưłğ͑ŵƯłğƛ͑łñŪẹ̇͑ėğǏğşŵƘƣ͑ñƛĺƷŨğŪƯƣ͑ñĎŵƷƯ͑Iŵė͑
Ďñƣğė͑ŵŪ͑Ưłğ͑ğǕňƣƯğŪĐğ͑ŵĹ͑Ưłğ͑ĐŵƣŨŵƣ̣͑Ưłğ͑Ǐğƛǖ͑ĐŵŪĐğƘƯ͑ŵĹ͑Iŵẹ̇͑
ñŪė͑ėňĹĹğƛğŪƯ͑Ǐňğǐƣ͑ŵĹ͑Ưłğ͑ŪñƯƷƛğ͑ŵĹ͑Ưłğ͑ĐŵƣŨŵƣ̣͑ƣƷĐł͑ñƣ͑ňƯƣ͑
ŵƣƯğŪƣňĎşğ͑ŵƛėğƛ͑ñŪė͑ǏñşƷğ̢

̸  łñƛşğƣ͑»ñşňñĹğƛƛẉ̂͑�şñĐśǐğşş͑ ŵŨƘñŪňŵŪ͑Ưŵ͑uñƯƷƛñş͑»łğŵşŵĺǖ



2XU�$SSURDFK

 şñƣƣňĐñş͑�ƘŵşŵĺğƯňĐƣ̤͑ÂƣňŪĺ͑Ưłğ͑
ñƛĺƷŨğŪƯƣ͑ŵĹ͑uñƯƷƛñş͑»łğŵşŵĺǖ͑Ưŵ͑
ğƣƯñĎşňƣł͑Ưłğ͑ƯƛƷƯł͑ŵĹ͑ĺğŪğƛñş͑ƯłğňƣỤ̃͑ƯłğŪ͑
ƣƷƘƘşğŨğŪƯňŪĺ͑ǐňƯł͑ğǏňėğŪƯňñş͑ñƛĺƷŨğŪƯƣ͑
Ưŵ͑ňėğŪƯňĹǖ͑Ưłğ͑Iŵė͑ŵĹ͑ łƛňƣƯňñŪňƯǖ̢

̲�Ư͑Ưłğ͑ğŪė͑ŵĹ͑Ưłğ͑ƣğŨğƣƯğƛ̣͑ǐğ͑ǐňşş͑ėňƣĐƷƣƣ͑
¦ğĹŵƛŨğė͑0ƘňƣƯğŨŵşŵĺǖ̢̳



7KH�6WUXFWXUH�RI�&ODVVLFDO�$SRORJHWLFV

2EXYVEP�8LISPSK]�
%VKYQIRXW�JSV�+SH�



7KH�6WUXFWXUH�RI�&ODVVLFDO�$SRORJHWLFV

2EXYVEP�8LISPSK]�
%VKYQIRXW�JSV�+SH�

6IWTSRHMRK�XS�
%XLISPSKMGEP�3FNIGXMSRW

�



7KH�6WUXFWXUH�RI�&ODVVLFDO�$SRORJHWLFV

2EXYVEP�8LISPSK]�
%VKYQIRXW�JSV�+SH�

6IWTSRHMRK�XS�
%XLISPSKMGEP�3FNIGXMSRW

�

,MWXSVMGEP�%VKYQIRXW�JSV�
.IWYW�6IWYVVIGXMSR

�



6SULQJ�������&RVPLF�4XHVWLRQV

»łğ͑ ŵƣŨŵşŵĺňĐñş͑�ƛĺƷŨğŪƯƣ̤͑'ŵğƣ͑Ưłğ͑�ňĺ͑
�ñŪĺ͑ƘƛŵǏğ͑ñ͑HňƛƣƯ͑ ñƷƣğ̩̲͑HğĎ͑˰̳

»łğ͑'ğƣňĺŪ͑�ƛĺƷŨğŪƯƣ̤͑'ŵğƣ͑ĐŵƣŨňĐ͑ǩŪğ̸ƯƷŪňŪĺ͑
ƘƛŵǏňėğ͑ğǏňėğŪĐğ͑ŵĹ͑ñ͑'ğƣňĺŪğƛ̩̲͑HğĎ͑˭˭̳

»łğ͑sŵƛñş͑�ƛĺƷŨğŪƯƣ̤͑'ŵğƣ͑Ưłğ͑Ũŵƛñş͑şñǐ͑
ƛğƚƷňƛğ͑ñ͑Ũŵƛñş͑iñǐĺňǏğƛ̩̲͑HğĎ͑ˮ˱̳

»łğ͑£ƛŵĎşğŨƣ͑ŵĹ͑0Ǐňş̤͑'ŵğƣ͑ğǏňş͑ƘƛŵǏğ͑Ưłğƛğ͑ňƣ͑Ūŵ͑
Iŵė̩̲͑sñƛ͑˰̣͑sñƛ͑˭˭̳

»łğ͑PňƣƯŵƛňĐñş͑�ƛĺƷŨğŪƯƣ͑Ĺŵƛ͑ łƛňƣƯňñŪňƯṳ̈̄͑͑'ňė͑
eğƣƷƣ͑ğǕňƣƯ͑ñŪė͑ƛňƣğ͑ĹƛŵŨ͑Ưłğ͑ėğñė̩̲͑sñƛ͑ˮ˱̣͑�Ƙƛ͑
˭̣͑�Ƙƛ͑˴̳



&RQQHFW

W[�DJ�5&6ODFN

W[�DJ�5&(PDLO

5DWLR�&KULVWL�
7H[DV�$	0

6HDUFK��ê7KLQN�7KHLVPë�LQ�\RXU�SRGFDVW�
SURYLGHU�RU�JR�WR�7KLQN7KHLVP�RUJ


