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



'RHV�HYLO�SURYH�WKDW�
*RG�GRHV�QRW�H[LVW"

»łğ͑£ƛŵĎşğŨ͑ŵĹ͑0Ǐňş



'RHV�HYLO�VXJJHVW�WKDW�
*RG�GRHV�QRW�H[LVW"

»łğ͑£ƛŵĎşğŨ͑ŵĹ͑0Ǐňş



(FOFSBM�5IFJTN $ISJTUJBO�4QFDJGJD

3FBTPOT�XIZ�(PE�FYJTUT 3FBTPOT�XIZ�$ISJTUJBOJUZ�JT�USVF

3FTQPOTFT�UP�BSHVNFOUT�
GPS�BUIFJTN

3FTQPOTFT�UP�BSHVNFOUT�BHBJOTU�
$ISJTUJBOJUZ
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(FOFSBM�5IFJTN $ISJTUJBO�4QFDJGJD
� "SHVNFOUT�GPS�(PEǠT�&YJTUFODF
� $PTNPMPHJDBM
� 5FMFPMPHJDBM
� .PSBM�"SHVNFOU
� 0OUPMPHJDBM�"SHVNFOU�

� /FX�5FTUBNFOU�5FYUVBM�5SBOTNJTTJPO
� )JTUPSJDBM�"SHVNFOU�GPS�UIF�3FTVSSFDUJPO
� 3FMJBCJMJUZ�PG �UIF�#JCMF
� 6OJRVFOFTT�PG �+FTVT
� 6OEFTJHOFE�$PJODJEFODFT

� 1SPCBCJMJTUJD�1SPCMFN�PG �&WJM
� %JWJOF�)JEEFOOFTT
� *ODPIFSFODF�PG �UIFJTN

� 1SPCBCJMJTUJD�1SPCMFN�PG �&WJM
� 4DJFODF�WT�'BJUI�	F�H��&WPMVUJPO

� )JTUPSJDBM�&SSPST�JO�UIF�#JCMF
� 4DJFOUJGJD�&SSPST�JO�UIF�#JCMF
� $POUSBEJDUJPOT�JO�UIF�#JCMF
� .PSBM�0CKFDUJPOT�UP�#JCMJDBM�4UPSJFT
� 3FMJHJPVT�1MVSBMJTN�WT�1BSUJDVMBSJTN
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7KH�6WUXFWXUH�RI�&ODVVLFDO�$SRORJHWLFV

2EXYVEP�8LISPSK]�
%VKYQIRXW�JSV�+SH�

6IWTSRHMRK�XS�
%XLISPSKMGEP�3FNIGXMSRW

�

,MWXSVMGEP�%VKYQIRXW�JSV�
.IWYW�6IWYVVIGXMSR
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$OYLQèV�1HZ�2EMHFWLRQ

�şǏňŪ͑Ưłğ͑�ƯłğňƣƯ

 ñƛŵş͑Ưłğ͑ łƛňƣƯňñŪ

$�JRRG�*RG�FRXOG�QRW�SRVVLEO\�DOORZ�WKH�
DPRXQW�DQG�W\SHV�RI�HYLO�ZH�VHH�LQ�WKH�ZRUOG��
&RQVLGHU�D�IDZQ�EHLQJ�WUDSSHG�E\�D�IRUHVW�ĆUH�
DQG�EXUQW�DOLYH��EDELHV�ZKR�GLH�RI�KRUULEOH�
GLVHDVHV��DQG�7KH�+RORFDXVW�

,�DP�VRUU\�\RX�DUH�H[SHULHQFLQJ�ZKDW�
HYLO�LQ�\RXU�OLIH�\RX�DUH�IDFLQJ�ULJKW�
QRZ��EXW�LI�\RX�KDYH�IDLWK�LQ�&KULVW�WKHQ�
KH�ZLOO�EH�\RXU�FRPIRUW�DQG�DLG�



,PSRUWDQW�'LVWLQFWLRQV

4VSFPIQ�SJ�)ZMP

)QSXMSREP�)\MWXIRXMEP�4VSFPIQ�SJ�)ZMP

-�EQ�I\TIVMIRGMRK�MRXIRWI�WYJJIVMRK��,S[�GSYPH�
+SH�EPPS[�WYGL�E�XLMRK#

-RXIPPIGXYEP�4LMPSWSTLMGEP�4VSFPIQ�SJ�)ZMP

8LIVI�ETTIEVW�XS�FI�ER�MRGSRKVYMX]�FIX[IIR�
�+SH�I\MWXW��ERH��IZMP�I\MWXW�

4VSFEFMPMWXMG�4VSFPIQ�SJ�)ZMP

-J���+SH�I\MWXW��XLIR��MX�MW�LMKLP]�
YRPMOIP]��IZMP�I\MWXW�

(IHYGXMZI�4VSFPIQ�SJ�)ZMP

8LIVI�MW�E�PSKMGEP�GSRXVEHMGXMSR�
FIX[IIR��+SH�I\MWXW��ERH��IZMP�I\MWXW�



$OYLQèV�1HZ�2EMHFWLRQ

�şǏňŪ͑Ưłğ͑�ƯłğňƣƯ

 ñƛŵş͑Ưłğ͑ łƛňƣƯňñŪ

$�JRRG�*RG�ZRXOG�SUREDEO\�QRW�DOORZ�WKH�
DPRXQW�DQG�W\SHV�RI�HYLO�ZH�VHH�LQ�WKH�ZRUOG��
&RQVLGHU�D�IDZQ�EHLQJ�WUDSSHG�E\�D�IRUHVW�ĆUH�
DQG�EXUQW�DOLYH��EDELHV�ZKR�GLH�RI�KRUULEOH�
GLVHDVHV��DQG�WKH�+RORFDXVW�

"""""



'DYLG�+XPH������������&(�

PƷŨğ͑͂ƚƷŵƯňŪĺ̓͑0ƘňĐƷƛƷƣ̲͑˯˰˭̸ˮ˳ˬ͑� 0̳̣͑ĹñŨŵƷƣşǖ͑ƣñǖňŪĺ̤

͊Uƣ͑Iŵė͑ǐňşşňŪĺ͑Ưŵ͑ƘƛğǏğŪƯ͑ğǏňş̣͑ĎƷƯ͑ŪŵƯ͑ñĎşğ̩

»łğŪ͑łğ͑ňƣ͑ŪŵƯ͑ŵŨŪňƘŵƯğŪƯ̢͑

Uƣ͑łğ͑ñĎşğ̣͑ĎƷƯ͑ŪŵƯ͑ǐňşşňŪĺ̩͑

»łğŪ͑łğ͑ňƣ͑ŨñşğǏŵşğŪƯ̢͑Uƣ͑łğ͑ĎŵƯł͑ñĎşğ͑ñŪė͑ǐňşşňŪĺ̩͑

»łğŪ͑ĹƛŵŨ͑ǐłğŪĐğ͑ĐŵŨğƣ̶͑Ưłğ͑ŨñĺŪňƯƷėğ͑ñŪė

ǏñƛňğƯňğƣ͑ŵĹ͑ŵĎƣğƛǏğė̷͑ğǏňş̩͊



:LOOLDP�5RZH������������

˭̢ »łğƛğ͑ğǕňƣƯ͑ňŪƣƯñŪĐğƣ͑ŵĹ͑ňŪƯğŪƣğ͑ƣƷĹĹğƛňŪĺ͑ƯłñƯ͑
Iŵė͑ĐŵƷşė͑łñǏğ͑ƘƛğǏğŪƯğė͑ǐňƯłŵƷƯ͑ƯłğƛğĎǖ͑
şŵƣňŪĺ͑ƣŵŨğ͑ĺƛğñƯğƛ͑ĺŵŵė̢

ˮ̢ Iŵė͑ǐŵƷşė͑ƘƛğǏğŪƯ͑Ưłğ͑ŵĐĐƷƛƛğŪĐğ͑ŵĹ͑ñŪǖ͑
ňŪƯğŪƣğ͑ƣƷĹĹğƛňŪĺ͑Pğ͑ĐŵƷşẹ̇͑ƷŪşğƣƣ͑Pğ͑ĐŵƷşė͑ŪŵƯ͑
ėŵ͑ƣŵ͑ǐňƯłŵƷƯ͑ƯłğƛğĎǖ͑şŵƣňŪĺ͑ƣŵŨğ͑ĺƛğñƯğƛ͑
ĺŵŵė̢

˯̢ ®ẉ̂͑Iŵė͑ėŵğƣ͑ŪŵƯ͑ğǕňƣƯ̢



3DXO�'UDSHU��ERUQ������

P˭̤͑»łğňƣŨ

Pˮ̤͑uğňƯłğƛ͑Ưłğ͑ŪñƯƷƛğ͑Ūŵƛ͑Ưłğ͑ĐŵŪėňƯňŵŪ͑ŵĹ͑ƣğŪƯňğŪƯ͑
ĎğňŪĺƣ͑ŵŪ͑ğñƛƯł͑ňƣ͑Ưłğ͑ƛğƣƷşƯ͑ŵĹ͑ĎğŪğǏŵşğŪƯ͑ŵƛ͑
ŨñşğǏŵşğŪƯ͑ñĐƯňŵŪƣ͑ƘğƛĹŵƛŨğė͑Ďǖ͑ŪŵŪ̸łƷŨñŪ͑
ƘğƛƣŵŪƣ̸͑͑»łğ͑UŪėňĹĹğƛğŪĐğ͑PǖƘŵƯłğƣňƣ

0̤͑»łğ͑ĹñĐƯƣ͑ƛğĺñƛėňŪĺ͑Ưłğ͑ƣƷĹĹğƛňŪĺ͑ñŪė͑ǪŵƷƛňƣłňŪĺ͑
ŵĹ͑ƣğŪƯňğŪƯ͑ĐƛğñƯƷƛğƣ̢

�̤͑»łğ͑ĎňŵşŵĺňĐñş͑ŵƛňĺňŪ͑ñŪė͑ĹƷŪĐƯňŵŪ͑ŵĹ͑ƘşğñƣƷƛğ͑
ñŪė͑ƘñňŪ̢



+RZ�3UREDEOH�LV�WKH�(YLGHQFH�JLYHQ�7KHRU\�	�%DFNJURXQG"

3��(�_�7�	�%�� ��

»łŵƷĺłƯ͑ğǕƘğƛňŨğŪƯ̤͑ǐłñƯ͑ňƣ͑Ưłğ͑ƘƛŵĎñĎňşňƯǖ͑ƯłñƯ͑ǖŵƷƛ͑ĺƛñŪėŨŵƯłğƛ͑łñƣ͑ñ͑Đłňşė̩



5HVRXUFH���

»łňƣ͑ňƣ͑ñ͑ĐŵşşğĐƯňŵŪ͑ŵĹ͑ƣŵŨğ͑ŵĹ͑Ưłğ͑ŨŵƣƯ͑ňŪǪƷğŪƯňñş͑ğƣƣñǖƣ͑ñŪė͑ƘñƘğƛƣ͑ǐƛňƯƯğŪ͑ŵŪ͑
Ưłğ͑0ǏňėğŪƯňñş͑£ƛŵĎşğŨ͑ŵĹ͑0Ǐňş͑ñŪė͑ĐŵŪƯñňŪƣ͑Ưłğ͑ǐƛňƯňŪĺƣ͑ŵĹ͑ÚňşşňñŨ͑¦ŵǐğ̣͑£ñƷş͑
'ƛñƘğƛ̣͑¦ňĐłñƛė͑®ǐňŪĎƷƛŪğ̣͑0şğŵŪŵƛğ͑®ƯƷŨƘ̣͑ñŪė͑�şǏňŪ͑£şñŪƯňŪĺñ͑Ưŵ͑ŪñŨğ͑ñ͑Ĺğǐ̢

»łğ͑0ǏňėğŪƯňñş͑�ƛĺƷŨğŪƯ͑HƛŵŨ͑
0Ǐňş
̲˭˵˵˲̳̣͑'ñŪňğş͑Pŵǐñƛė̸®Ūǖėğƛ



7KH�%RRN�RI�-RE

eŵĎ͑˭˯̤ˮ˯̺ˮ˰

͊sñśğ͑Ũğ͑śŪŵǐ͑Ũǖ͑ƯƛñŪƣĺƛğƣƣňŵŪ͑ñŪė͑Ũǖ͑ƣňŪ̢͑
Úłǖ͑ėŵƣƯ͑ƯłŵƷ͑łňėğ͑Ưłǖ͑ĹñĐğ̣͑ñŪė͑ĐŵƷŪƯ͑Ũğ͑ñƣ͑Ưłǖ͑
ğŪğŨǖ̩͊

eŵĎ͑ňƣ͑ƣğğśňŪĺ͑ñŪ͑ğǕƘşñŪñƯňŵŪ͑Ĺŵƛ͑Ưłğ͑ƣƷĹĹğƛňŪĺ͑łğ͑ňƣ͑
ƷŪėğƛĺŵňŪĺ͑ñŪė͑Ưłğ͑ñŪƣǐğƛ͑ňƣ͑ŪŵƯ͑ƛğşñƯğė͑Ưŵ͑łňƣ͑
ƣƷĹĹğƛňŪĺ
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(YLGHQWLDO�9DOXH�RI�(YLO

»łğ͑ƯłğňƣƯ͑ĐŵƷşė͑ĺƛñŪƯ͑ƣňŨƘşǖ͑ƯłñƯ͑ğǏňş͑ňƣ͑ĺŵŵė͑
ğǏňėğŪĐğ͑ñĺñňŪƣƯ͑ƯłğňƣỤ̃͑ĎƷƯ͑ňƯ͑ňƣ͑ƣňŨƘşǖ͑
ŵƷƯǐğňĺłğė͑Ďǖ͑ñşş͑ŵĹ͑Ưłğ͑ŵƯłğƛ͑ğǏňėğŪĐğ̢



(SLVWHPLF�3RVLWLRQ

�͑ƘŵňŪƯşğƣƣ͑ğǏňş͑ŨňĺłƯ͑Ďğ͑ėğǩŪğė͑ñƣ͑ŵŪğ͑ǐňƯł͑Ūŵ͑
ŵƷƯǐğňĺłňŪĺ͑ĺŵŵė͑ǐłňĐł͑ĐŵƛƛğƣƘŵŪėƣ͑Ưŵ͑ňƯ̢͑¦ŵǐğ͑
ñƣƣğƛƯƣ͑Ưłğƛğ͑ñƛğ͑ƣƷĐł͑ğǏňşƣ

͂»ŵ͑ŨñňŪƯñňŪ͑Ưłňƣ͑ƘŵƣňƯňŵŪ͑łğƛğ̣͑Ưłğ͑ƣŵƛƯ͑ŵĹ͑
ƯłğŵşŵĺňñŪ͑ǐğ͑ñƛğ͑ĐŵŪƣňėğƛňŪĺ͑ǐŵƷşė͑łñǏğ͑Ưŵ͑łŵşė͑
ƯłñƯ͑ňƯ͑ňƣ͑ŘƷƣƯ͑ñƘƘñƛğŪƯ͑ƯłñƯ͑Ưłğƛğ͑ňƣ͑Ūŵ͑ƣƷĐł͑
ŵƷƯǐğňĺłňŪĺ͑ĺŵŵė̸̓͑͑£şñŪƯňŪĺñ̲͑0ƘňƣƯğŨňĐ͑
£ƛŵĎñĎňşňƯǖ͑ñŪė͑0Ǐňş̳



6NHSWLFDO�7KHLVP

͂»łğ͑ĐğŪƯƛñş͑Ưłğƣňƣ͑ŵĹ͑ƣśğƘƯňĐñş͑ƯłğňƣŨ͑ňƣ͑ƯłñƯ͑ňƯ͑
ǐŵƷşė͑ŪŵƯ͑Ďğ͑ƣƷƛƘƛňƣňŪĺ͑Ĺŵƛ͑ñŪ͑ňŪǩŪňƯğşǖ͑ňŪƯğşşňĺğŪƯ͑
ñŪė͑śŪŵǐşğėĺğñĎşğ͑ĎğňŪĺ͋ƣ͑ƛğñƣŵŪƣ͑Ĺŵƛ͑ƘğƛŨňƯƯňŪĺ͑
ğǏňşƣ͑Ưŵ͑Ďğ͑ĎğǖŵŪė͑łƷŨñŪ͑ĐŵŨƘƛğłğŪƣňŵŪ̢̓

UĹ͑ǐğ͑ĐñŪͅƯ͑ƘƛŵƘğƛşǖ͑ğǏñşƷñƯğ͑Iŵėͅƣ͑ƛğñƣŵŪƣ̣͑ƯłğŪ͑
ǐğ͑ĐñŪͅƯ͑ėğƯğƛŨňŪğ͑ǐłğƯłğƛ͑ĺňǏğŪ͑ğǏňşƣ͑ñƛğ͑
ƷŪşňśğşǖ͑ŵƛ͑ƘŵňŪƯşğƣƣ̢



*UDWXLWRXV�RU�3RLQWOHVV�(YLOV

»łğ͑ňėğñ͑ŵĹ͑ğǏñşƷñƯňŪĺ͑ǐłğƯłğƛ͑ñ͑ĺňǏğŪ͑ğǏňş͑łñƣ͑Ūŵ͑
ƘƷƛƘŵƣğ͑ŵƛ͑ŘƷƣƯňĹǖňŪĺ̯ĐŵƷŪƯğƛĎñşñŪĐňŪĺ͑ĺŵŵė͑ňƣ͑
ėƷĎňŵƷƣ͑ĺňǏğŪ͑ğǏğŪ͑ƣŵŨğƯłňŪĺ͑şňśğ͑Ưłğ͑ĎƷƯƯğƛǪǖ͑
ğĹĹğĐƯ̢



%LEOLFDOO\�%DVHG�6NHSWLFLVP

˭˲͑͂PñǏğ͑ǖŵƷ͑ğŪƯğƛğė͑ňŪƯŵ͑Ưłğ͑ƣƘƛňŪĺƣ͑ŵĹ͑Ưłğ͑ƣğṇ̃

͑͑͑͑ŵƛ͑ǐñşśğė͑ňŪ͑Ưłğ͑ƛğĐğƣƣğƣ͑ŵĹ͑Ưłğ͑ėğğƘ̩

˭˳͑PñǏğ͑Ưłğ͑ĺñƯğƣ͑ŵĹ͑ėğñƯł͑ĎğğŪ͑ƛğǏğñşğė͑Ưŵ͑ǖŵƷ̣

͑͑͑͑ŵƛ͑łñǏğ͑ǖŵƷ͑ƣğğŪ͑Ưłğ͑ĺñƯğƣ͑ŵĹ͑ėğğƘ͑ėñƛśŪğƣƣ̩

˭˴͑PñǏğ͑ǖŵƷ͑ĐŵŨƘƛğłğŪėğė͑Ưłğ͑ğǕƘñŪƣğ͑ŵĹ͑Ưłğ͑
ğñƛƯł̩

͑͑͑͑'ğĐşñƛğ̣͑ňĹ͑ǖŵƷ͑śŪŵǐ͑ñşş͑Ưłňƣ̢

eŵĎ͑˯˴̤͑˭˲̸˭˴



5RDGPDS
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'HIHQVH�YHUVXV�D�7KHRGLF\

�͑'ğĹğŪƣğ͑ňƣ͑ƣňŨƘşǖ͑ĐŵŪĐğƛŪğė͑ǐňƯł͑Ưłğ͑ñƛĺƷŨğŪƯ͑
ňƯƣğşĹ̸͑͑Ưłğ͑şŵĺňĐñş͑ƣƯƛƷĐƯƷƛğ̣͑Ưłğ͑ƘƛğŨňƣğƣ̣͑ñŪė͑
ǐłğƯłğƛ͑ŵƛ͑ŪŵƯ͑Ưłğƛğ͑ňƣ͑ñ͑ĐŵŪƯƛñėňĐƯňŵŪ̢

�͑»łğŵėňĐǖ͑ňƣ͑Ưñƣśğė͑ǐňƯł͑ğǕƘşñňŪňŪĺ͑łŵǐ͑ƯłňŪĺƣ͑
ñĐƯƷñşşǖ͑ñƛğ͑ñŪė͑ňƣ͑ñ͑Ũŵƛğ͑ñŨĎňƯňŵƷƣ͑ƘƛŵŘğĐƯ͑ŵǏğƛñşş͑
ǐňƯł͑ĺƛğñƯğƛ͑ĐŵŪƣƯƛñňŪƯƣ̢



7KH�)UHH�:LOO�7KHRGLF\

Ɣ Hƛğğ͑ǐňşş͑ňƣ͑ñŪ͑ňŪĐƛğėňĎşğ͑ĺŵŵė͑Ưŵ͑łñǏğ͑ňŪ͑Ưłňƣ͑
ǐŵƛşė̢

Ɣ Úŵƛşėƣ͑ǐňƯł͑Ĺƛğğ͑ĐƛğñƯƷƛğƣ͑ǐłŵ͑ñşǐñǖƣ͑Đłŵŵƣğ͑
Ưłğ͑ĺŵŵė͑ğňƯłğƛ͑ėŵ͑ŪŵƯ͑ğǕňƣƯ͑ŵƛ͑ñƛğ͑ƷŪėğƣňƛñĎşğ͑
Ĺŵƛ͑ƣŵŨğ͑ŵƯłğƛ͑ƛğñƣŵŪ̲͑Ưŵŵ͑Ĺğǐ͑ŵĐĐƷƘñŪƯƣ͑Ĺŵƛ͑
ňŪƣƯñŪĐğ̢̳

Ɣ Pŵǐ͑Ĺñƛ͑ėŵğƣ͑Ưłňƣ͑»łğŵėňĐǖ͑ĺŵ̩
ż £ƷŪňƣłŨğŪƯ
ż  ŵŪƣğƚƷğŪĐğƣ
ż 'ňƣĐňƘşňŪğ
ż uñƯƷƛñş͑0Ǐňş̩̩
ż UŪĐƛğėňĎşğ͑0Ǐňşƣ̩̩



6RXO�0DNLQJ�7KHRGLF\

»łňƣ͑»łğŵėňĐǖ͑ĐŵŨğƣ͑ĐŵƷƛƯğƣǖ͑ŵĹ͑eŵłŪ͑PňĐś͑ǐłŵ͑
ƣƯñƯğƣ͑Ĺŵşşŵǐƣ͑Ưłğ͑UƛğŪñğñŪ͑ñƘƘƛŵñĐł͑ŵĹ͑ƣñǖňŪĺ͑ǐğ͑
şňǏğ͑ňŪ͑ñŪ͑ğǏŵşƷƯňŵŪñƛụ̈̄͑ŪñƯƷƛñş͑ǐŵƛşė͑ǐłňĐł͑ñşşŵǐƣ͑
Ʒƣ͑Ưŵ͑ĺƛŵǐ͑ňŪ͑ƣƘňƛňƯ͑ñŪė͑ŨňŪė͑ňŪ͑Ưłğ͑ĎğƣƯ͑ǐñǖ͑Ưŵ͑
łñǏğ͑ĹğşşŵǐƣłňƘ͑ǐňƯł͑Iŵė̢͑»łňƣ͑ňŪĐşƷėğƣ͑ñ͑
ƛğşňĺňŵƷƣşǖ͑ñŨĎňĺƷŵƷƣ͑ǐŵƛşė͑ñĐĐŵƛėňŪĺ͑Ưŵ͑PňĐś͑ñŪė͑
ğǏğŪ͑�ŵŪłŵğĹĹğƛ̢



&RQQHFWLRQ�%XLOGLQJ�7KHRGLF\

͂»łğ͑ĎñƣňĐ͑ňėğñ͑ĎğłňŪė͑Ưłňƣ͑ƯłğŵėňĐǖ͑ňƣ͑ƯłñƯ͑ǏňƛƯƷŵƷƣ͑
ƛğƣƘŵŪƣğƣ͑Ưŵ͑ğǏňş͑ñşşŵǐ͑Ĺŵƛ͑ĐğƛƯñňŪ͑ƯǖƘğƣ͑ŵĹ͑
ŵŪĺŵňŪḷ́͑ňŪƯƛňŪƣňĐñşşǖ͑ǏñşƷñĎşğ͑ĐŵŪŪğĐƯňŵŪƣ͑ŵĹ͑
ñƘƘƛğĐňñƯňŵỤ̄͑ĐŵŪƯƛňĎƷƯňŵỤ̄͑ñŪė͑ǐłñƯ͑U͑Đñşş͑
͂ňŪƯňŨñĐǖ̓͑ĎğƯǐğğŪ͑ƘğƛƣŵŪñş͑ñĺğŪƯƣ̢͑�ğĐñƷƣğ͑ŵĹ͑
Ưłğňƛ͑ŵŪĺŵňŪĺ͑ĐłñƛñĐƯğƛ̣͑ñƛĺƷñĎşǖ͑Ưłğ͑ǏñşƷğ͑ŵĹ͑Ưłğƣğ͑
ĐŵŪŪğĐƯňŵŪƣ͑ǐňşş͑ğǏğŪƯƷñşşǖ͑ŵƷƯǐğňĺł͑Ưłğ͑ėňƣǏñşƷğ͑
ŵĹ͑Ưłğ͑ğǏňşƣ͑ƯłñƯ͑Iŵė͑ŨƷƣƯ͑ñşşŵǐ͑ňŪ͑ŵƛėğƛ͑Ĺŵƛ͑ƯłğŨ͑
Ưŵ͑ğǕňƣƯ̢̓ ̲͑¦ŵĎňŪ͑ ŵşşňŪƣ͑ˮˬ˭ˮ̳

Ɣ »łňƣ͑ƯłğŵėňĐǖ͑ňƣ͑ƣƷƘƘşğŨğŪƯñƛǖ͑ñŪė͑ƛğĐğŪƯ̢



7KH�*RRG�RI�/LYLQJ�LQ�D�5HJXODU�:RUOG

͂»łňƣ͑ňƣ͑Ưłğ͑ƘƛňĐğ͑Iŵė͑łñė͑Ưŵ͑Ƙñǖ͑Ĺŵƛ͑ñ͑ƛğĺƷşñƛ͑
ǐŵƛşė̢̓ ͑»łğ͑ǏñşƷğƣ͑ǐłňĐł͑ŵƛňĺňŪñƯğ͑ĹƛŵŨ͑şňǏňŪĺ͑ňŪ͑ñ͑
ƛğĺƷşñƛ͑ǐŵƛşė͑ňŪĐşƷėğ͑Ưłŵƣğ͑ğŪƯñňşğė͑ňŪ͑Ưłğ͑®ŵƷş͑
sñśňŪĺ͑»łğŵėňĐǖ͑Ďǖ͑eŵłŪ͑PňĐś͑ñŪė͑Ưłğ͑ǏñşƷğƣ͑ŵĹ͑
®ĐňğŪƯňǩĐ͑'ňƣĐŵǏğƛñĎňşňƯǖ̢͑»łňƣ͑»łğŵėňĐǖ͑ňƣ͑ƘƷƯ͑
Ĺŵƛǐñƛė͑Ďǖ͑£ğƯğƛ͑ÙñŪ͑UŪǐñĺğŪ̢



)HOL[�&XOSD

�Ūğ͑ŨñňŪ͑ƚƷğƣƯňŵṲ̄

Pŵǐ͑ǏñşƷñĎşğ͑ñƛğ͑Ưłğ͑ğǏğŪƯƣ͑ŵĹ͑Ưłğ͑
ňŪĐñƛŪñƯňŵŪ͑ñŪė͑ñƯŵŪğŨğŪƯ̩



��

&VMRKMRK�MX�EPP�XSKIXLIV�ERH�
*IPM\�'YPTE

1ER]�SJ�XLIWI�8LISHMGMIW�SZIVPET�[MXL�
XLI�*IPM\�'YPTE�8LISHMG]�ERH�[LIVI�
XLI]�HSRƅX��XLI]�EPPS[�YW�XS�GSRWMHIV�
XLI�ZEVMIH�VIEWSRW�JSV�+SH�XSPIVEXMRK�
IZMP�ERH�WYJJIVMRK�JSV�WSQI�XMQI��1ER]�
SXLIV�8LISHMGMIW�GER�FI�GSRGIMZIH�SJ�
ERH�JSV�IZIV]�EQSYRX�SJ�8YVTW�XLI]�
EGGSYRX�JSV��XLI]�JYVXLIV�XLI�SZIVEPP�
TVSNIGX�

+SH�IRXIVW�MRXS�LMW�
'VIEXYVIW�7YJJIVMRKW

8LI�MRGEVREXMSR�ERH�HIEXL�
SJ�'LVMWX�WLS[�XLEX�+SH�MW�
RSX�MRHMJJIVIRX�XS�LYQER�
WYJJIVMRK�

+SHƅW�6IPEXMSR�XS�)ZMP�
MW�-RWGVYXEFPI

;I�[IVI�RSX�XLIVI�[LIR�
+SH�QEHI�XLMW�[SVPH�RSV�
GER�[I�JYPP]�YRHIVWXERH�
,MW�VIEWSRW�

;I�KVS[�JVSQ�
7YJJIVMRK
;I�FIGSQI�XLI�WSVX�SJ�
FIMRKW�[LS�GER�FI�MR�
VIPEXMSR�[MXL�+SH�ERH�
SXLIVW�

+SH�EPPS[W�*VIIHSQ

;I�EVI�EGGSYRXEFPI�JSV�SYV�
S[R�JVIIHSQ�ERH�[I�QYWX�
PSZI�+SH�ERH�SXLIVW�JVIIP]�



&RQFOXVLRQV
˭̢ »łğ͑£ƛŵĎñĎňşňƣƯňĐ͑£ƛŵĎşğŨ͑ŵĹ͑0Ǐňş͑ňƣ͑ňŨƘñĐƯĹƷş̣͑ĎƷƯ͑

ƷşƯňŨñƯğşǖ͑ƷŪƘğƛƣƷñƣňǏğ̢

ˮ̢ »łğ͑£ƛŵŘğĐƯ͑ŵĹ͑»łğŵėňĐǖ͑ňƣ͑ñŪ͑ŵŪĺŵňŪĺ͑ŵŪğ͑ñŪė͑ǐňƯł͑Ưłğ͑
ǏñƛňğƯǖ͑ŵĹ͑ŨƷƯƷñşşǖ͑ƣƷƘƘŵƛƯňǏğ͑ñƛĺƷŨğŪƯƣ̣͑ňƯ͑ĐñŪ͑łğşƘ͑
»łğňƣƯƣ͑ǩŪė͑ƣŵŨğ͑ñŪƣǐğƛƣ͑Ưŵ͑Ưłňƣ͑£ƛŵĎşğŨ̢

˯̢ Úğ͑ĐñŪ͑ñƘƘƛğĐňñƯğ͑ŵƷƛ͑ŵǐŪ͑ƣƷĹĹğƛňŪĺ͑ǐłğŪ͑ǐğ͑Ǐňğǐ͑ňƯ͑
ñƣ͑ñ͑ƣłñƛğė͑ƛğėğŨƘƯňǏğ͑ƘƛŵŘğĐƯ͑ǐňƯł͑ łƛňƣƯ̢


