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

̸ Ưłğ͑ĎğĺňŪŪňŪĺ͑ŵĹ͑Ưłğ͑ƷŪňǏğƛƣğ͑
̲ ŵƣŨŵşŵĺňĐñş͑�ƛĺƷŨğŪƯ̳

̸ Ưłğ͑ǩŪğ̸ƯƷŪňŪĺ͑ŵĹ͑Ưłğ͑ƷŪňǏğƛƣğ͑
̲»ğşğŵşŵĺňĐñş͑�ƛĺƷŨğŪƯ̳

̸ Ưłğ͑ĹŵƷŪėñƯňŵŪ͑ŵĹ͑ŨŵƛñşňƯǖ͑
̲�ǕňŵşŵĺňĐñş͑�ƛĺƷŨğŪƯ̳
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UĹ͑ğǏňş͑ğǕňƣƯƣ̣͑ƯłğŪ͑ňƯ͑ňƣ͑ňŨƘŵƣƣňĎşğ͑ƯłñƯ͑Iŵė͑
ğǕňƣƯƣ

̸ ¦ğƣƘŵŪƣğ̤͑»łňƣ͑ňƣ͑ñ͑ƣƯƛŵŪĺ͑ĐşñňŨ͑ƯłñƯ͑
Ĺñňşƣ͑ňĹ͑ňƯ͑ňƣ͑Ũğƛğşǖ͑ƘŵƣƣňĎşğ͑Ưłğƛğ͑ňƣ͑ñ͑
Ũŵƛñşşǖ͑ƣƷĹǩĐňğŪƯ͑ƛğñƣŵŪ͑Ĺŵƛ͑Iŵė͑Ưŵ͑
ñşşŵǐ͑ğǏňş

UĹ͑ğǏňş͑ğǕňƣƯƣ̣͑ƯłğŪ͑ňƯ͑ňƣ͑ƷŪşňśğşǖ͑ƯłñƯ͑Iŵė͑
ğǕňƣƯƣ̢

̸ ¦ğƣƘŵŪƣğ̲͑˭̳̤͑0Ǐňş͑ĐŵƷşė͑Ďğ͑ğǏňėğŪĐğ͑
ñĺñňŪƣƯ͑Iŵẹ̇͑ĎƷƯ͑ŪŵƯ͑ƣƯƛŵŪĺğƛ͑ƯłñŪ͑Ưłğ͑
ğǏňėğŪĐğ͑Ĺŵƛ͑Iŵė̢͑

̸ ¦ğƣƘŵŪƣğ̲͑ˮ̳̤͑UƯ͋ƣ͑ŪŵƯ͑ŵĎǏňŵƷƣ͑ƯłñƯ͑ňƯ͑ňƣ͑
ğǏňėğŪĐğ͑ñĺñňŪƣƯ͑Iŵė̲͑ƣśğƘƯňĐñş͑ƯłğňƣŨ̳

̸ ¦ğƣƘŵŪƣğ̲͑˯̳̤͑UƯ͋ƣ͑ŪŵƯ͑ğǏňėğŪĐğ͑ñĺñňŪƣƯ͑
Iŵė͑ĎğĐñƷƣğ͑ǐğ͑ĐñŪ͑łñǏğ͑ñŪ͑ňėğñ͑ŵĹ͑
ǐłǖ͑Iŵė͑ñşşŵǐƣ͑ğǏňş̲͑ƯłğŵėňĐǖ̢̳
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UĹ͑Ưłğ͑ñƛĺƷŨğŪƯƣ͑ŵĹ͑ŪñƯƷƛñş͑Ưłğŵşŵĺǖ͑ñƛğ͑
ƣƷĐĐğƣƣĹƷş͑ňŪ͑ƣłŵǐňŪĺ͑Ưłğ͑ğǕňƣƯğŪĐğ͑ŵĹ͑ĺŵė͑
ñŪė͑ƛğƣƘŵŪėňŪĺ͑Ưŵ͑ĐŵƷŪƯğƛ͑ñƛĺƷŨğŪƯƣ̣͑Ưłğ͑
şñƣƯ͑ƣƯğƘ͑ňƣ͑Ưŵ͑ñƛĺƷğ͑Ĺŵƛ͑ łƛňƣƯňñŪňƯǖ͑ňŪ͑
ƘñƛƯňĐƷşñƛ̢
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»łğ͑łňƣƯŵƛňĐñş͑ñƛĺƷŨğŪƯ͑Ĺŵƛ͑eğƣƷƣ
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͂¦ŵĎğƛƯ͑s̢͑£ƛňĐğ͑ĺğƯƣ͑eğƣƷƣ͑Ưŵ͑Ưłğ͑ǏñŪňƣłňŪĺ͑ƘŵňŪƯ̶͑ŵĹ͑łňƣƯŵƛǖ̷͑
Ďǖ͑Ưłğ͑ƣňŨƘşğ͑ğǕƘğėňğŪƯ͑ŵĹ͑ėğŪǖňŪĺ͑ñşş͑Ưłğ͑ğǏňėğŪĐğ͑ƯłñƯ͑
Ũñśğƣ͑łňŨ͑ǏňƣňĎşğ̢̢̢Pňƣ͑ǐƛňƯňŪĺ͑şñĐśƣ͑ŪŵƯłňŪĺ͑ňŪ͑ĐşñƛňƯǖ͑ŵƛ͑
ĐŵşŵƷƛ̢͑�ƷƯ͑ňƯ͑ėŵğƣ͑şñĐś͑Ưłğ͑ĐñƘñĐňƯǖ͑Ưŵ͑ĐŵŪǏňŪĐğ͑ñŪǖ͑ĎƷƯ͑Ưłŵƣğ͑
ǐłŵ͑ėğƣƘñňƛ͑ŵĹ͑łňƣƯŵƛǖ͑ñşƯŵĺğƯłğƛ̢̢̢̓ ͑

̸͑iƷśğ͑»ňŨŵƯłǖ͑eŵłŪƣŵŪ

͂Úłğƛğ͑U͑ĎğĺňŪ͑Ưŵ͑ĎğĐŵŨğ͑ňƛƛňƯñƯğė͑Ďǖ͑£ƛňĐğͅƣ͑Ưłğƣňƣ̣͑ñƣ͑ǐňƯł͑
Ưłŵƣğ͑ŵĹ͑łňƣ͑ƘƛğėğĐğƣƣŵƛƣ̣͑ňƣ͑łňƣ͑ňĺŪŵƛňŪĺ͑ǐłñƯ͑ğǏğƛǖŵŪğ͑ğşƣğ͑
ňŪ͑Ưłğ͑ĎƷƣňŪğƣƣ͑ƛğĺñƛėƣ͑ñƣ͑ƘƛňŨñƛǖ͑ėñƯñ͑ñŪė͑łňƣ͑ƛğñėňŪğƣƣ͑Ưŵ͑
ŵĹĹğƛ͑şğƣƣ͑ƘşñƷƣňĎşğ͑łǖƘŵƯłğƣğƣ͑Ưŵ͑ğǕƘşñňŪ͑ŵƯłğƛ͑ėñƯñ͑ƯłñƯ͑
ňŪĐŵŪǏğŪňğŪĐğƣ͑łňƣ͑Ưłğƣňƣ̢̢̢UŪ͑ƣłŵƛỰ͑ňĹ͑£ƛňĐğͅƣ͑ğƣƣñǖ͑ňƣ͑ñ͑ƯƛƷğ͑
ğǕƘƛğƣƣňŵŪ͑ŵĹ͑Ưłğ͑ƣƯñƯğ͑ŵĹ͑łğñşƯł͑ŵĹ͑Ưłğ͑eğƣƷƣ̸ŨǖƯł͑Ưłğƣňƣ̣͑U͑
ĐñŪͅƯ͑ƣğğ͑ŨƷĐł͑şňĹğ͑ňŪ͑ňƯ̢͑Pňƣ͑ğƣƣñǖ͑ǐŵƷşė͑Ďğ͑ĎğƯƯğƛ͑ƛğƯňƯşğė͑
»łğ͑eğƣƷƣ͑sǖƯł̸͑͑ñ͑»łğƣňƣ͑ñƯ͑ÙñŪňƣłňŪĺ͑£ŵňŪƯ̓

̸ eñŨğƣ͑'̢I̢͑'ƷŪŪ
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�̤͑àğƣ̣͑ĎğĐñƷƣğ͑łğ͑ňƣ͑ñĎƷŪėñŪƯşǖ͑ñƯƯğƣƯğė͑ňŪ͑ğñƛşǖ͑ƣŵƷƛĐğƣ̢

®ŵƷƛĐğƣ͑ĐñŪ͑Ďğ͑ƷƣğĹƷş͑Ĺŵƛ͑ŵŪğ͑ŵĹ͑Ưłƛğğ͑ƚƷğƣƯňŵŪƣ̢

˭̢ Úłŵ͑ǐñƣ͑eğƣƷƣ̩̲͑ğ̢ḷ̢́͑łňƣ͑ƯğñĐłňŪĺƣ̣͑ñĐƯňŵŪƣ̣͑
ƣğşĹ̸ƘğƛĐğƘƯňŵŪ̳

ˮ̢ ÚłñƯ͑ǐñƣ͑Ưłğ͑ĹñƯğ͑eğƣƷƣ̩̲͑ň̢ğ̢͑ǐłñƯ͑łñƘƘğŪğė͑Ưŵ͑łňŨ̩̳

˯̢ ÚłñƯ͑ǐñƣ͑ğñƛşǖ͑ łƛňƣƯňñŪňƯǖ̩̲͑ň̢ğ̢͑ǐłñƯ͑ǐğƛğ͑Ưłğ͑
ƘƛñĐƯňĐğƣ̣͑ĎğşňğĹƣ̣͑ñŪė͑ñĐƯňǏňƯňğƣ͑ŵĹ͑łňƣ͑ğñƛşǖ͑Ĺŵşşŵǐğƛƣ̩̳
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5RDGPDS
U̢ 'ňė͑eğƣƷƣ͑ğǕňƣƯ̩͑àğƣ̣͑ĎğĐñƷƣğ͑łğ͑ňƣ͑ñĎƷŪėñŪƯşǖ͑ñƯƯğƣƯğė͑ňŪ͑ğñƛşǖ͑ƣŵƷƛĐğƣ̢
UU̢ ®ŵƷƛĐğƣ͑ñƛğ͑ƛğşğǏñŪƯ͑Ĺŵƛ͑˯͑ƯłňŪĺƣ̤͑Ưłğ͑ƘğƛƣŵŪ͑ŵĹ͑eğƣƷƣ̣͑Ưłğ͑ĹñƯğ͑ŵĹ͑eğƣƷƣ̣͑

Ưłğ͑ĺƛŵǐƯł͑ñŪė͑ñĐƯňǏňƯňğƣ͑ŵĹ͑Ưłğ͑ğñƛşǖ͑ĐłƷƛĐł̢
UUU̢ ®ŵƷƛĐğƣ

�̢ uŵŪ̸ łƛňƣƯňñŪ͑®ŵƷƛĐğƣ
˭̢ eŵƣğƘłƷƣ̭
ˮ̢ »ñĐňƯƷƣ̭
˯̢ £şňŪǖ͑Ưłğ͑àŵƷŪĺğƛ̭
˰̢ ®ƷğƯŵŪňƷƣ
˱̢ sñƛñ͑Ďñƛ͑®ğƛñƘňŵŪ
˲̢ »łñşşƷƣ
˳̢ iƷĐňñŪ
˴̢  ğşƣƷƣ
˵̢ ¦ñĎĎňŪĐ͑®ŵƷƛĐğƣ

�̢  ñŪŵŪňĐñş͑IŵƣƘğşƣͲ�ĐƯƣ
 ̢ iğƯƯğƛƣ͑ŵĹ͑£ñƷş
'̢ ®ŵƷƛĐğƣ͑�ğłňŪė͑Ưłğ͑u»

˭̢ ¥
ˮ̢ £ƛğsñƛś
˯̢ ®ƘğğĐłğƣ͑ňŪ͑�ĐƯƣ
˰̢ �ƛñş͑HŵƛŨƷşñƣ

ñ̳ ¦ŵŨñŪƣ͑˭̤˯Ď̸˰ñ
Ď̳ iƷśğ͑ˮ˰̤˯˯̸˯˰
Đ̳ ˭͑ ŵƛňŪƯłňñŪƣ͑˭˱̤˯̸˴

uŵŪĐñŪŵŪňĐñş͑iňƯğƛñƯƷƛğ̲͑�ƘƘğŪėňǕ̳
�̢ IŵƣƘğş͑ŵĹ͑»łŵŨñƣ
�̢ IŵƣƘğş͑ŵĹ͑£ğƯğƛ
 ̢ IŵƣƘğş͑ŵĹ͑eƷėñƣ
'̢ £ƣğƷėŵ̸sñƛś̲͑şŵŪĺ͑ğŪėňŪĺ̳

ÙU̢ �ƘŵƣƯŵşňĐ͑HñƯłğƛƣ̲͑�ƘƘğŪėňǕ̳
�̢  şğŨğŪƯ
�̢ £ŵşǖĐñƛƘ

¦ğƣƷƛƛğĐƯňŵŪ͑»ŵƘňĐ
˭̢ ¦ğǏňğǐ͑HñƯğ͑ŵĹ͑eğƣƷƣ͑ĹñĐƯƣ
ˮ̢ �ñǖğƣňñŪ͑ñŪñşǖƣňƣ
˯̢ Úğƛğ͑Ưłğ͑ėňƣĐňƘşğƣ͑ŨñƛƯǖƛğė̩
˰̢ Úğƛğ͑Ưłğƛğ͑ĺƛŵƷƘ͑ñƘƘğñƛñŪĐğƣ̩
˱̢ ÚłñƯ͑ñƛğ͑Ưłğ͑ñşƯğƛŪñƯňǏğ͑ğǕƘşñŪñƯňŵŪƣ̩
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U̢ eŵƣğƘłƷƣ̣͑�ŪƯ̢͑ßÙUUU̢˲˯̸˲˰̣ßß̢ˮˬˬ
UU̢ »ñĐňƯƷƣ̣͑�ŪŪñşƣ͑˭˱̢˰˰
UUU̢ £şňŪǖ͑Ưłğ͑àŵƷŪĺğƛ̣͑0ƘňƣƯşğƣ͑˭ˬ̢˵˲̸˵˳
UÙ̢ ®ƷğƯŵŪňƷƣ̣͑ şñƷėňƷƣ͑ˮ˱̢˰
Ù̢ sñƛñ͑Ďñƛ͑®ğƛñƘňŵŪ
ÙU̢ »łñşşƷƣ
ÙUU̢ iƷĐňñỤ̄͑£ñƣƣňŪĺ͑ŵĹ͑£ğƛğĺƛňŪƷƣ
ÙUUU̢  ğşƣƷƣ̣͑
Uß̢ ¦ñĎĎňŪňĐ͑®ŵƷƛĐğƣ̣͑®ñŪłğėƛňŪ͑˰˯ṇ̃͑˭ˬ˳Ď
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U̢ eŵƣğƘłƷƣ̣͑�ŪƯ̢͑ßÙUUU̢˲˯̸˲˰̣ßß̢ˮˬˬ
UU̢ »ñĐňƯƷƣ̣͑�ŪŪñşƣ͑˭˱̢˰˰
UUU̢ £şňŪǖ͑Ưłğ͑àŵƷŪĺğƛ̣͑0ƘňƣƯşğƣ͑˭ˬ̢˵˲̸˵˳
UÙ̢ ®ƷğƯŵŪňƷƣ̣͑ şñƷėňƷƣ͑ˮ˱̢˰
Ù̢ sñƛñ͑Ďñƛ͑®ğƛñƘňŵŪ
ÙU̢ »łñşşƷƣ
ÙUU̢ iƷĐňñỤ̄͑£ñƣƣňŪĺ͑ŵĹ͑£ğƛğĺƛňŪƷƣ
ÙUUU̢  ğşƣƷƣ̣͑
Uß̢ ¦ñĎĎňŪňĐ͑®ŵƷƛĐğƣ̣͑®ñŪłğėƛňŪ͑˰˯ṇ̃͑˭ˬ˳Ď
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£şňŪǖ͑Ưłğ͑àŵƷŪĺğƛ̣͑¦ŵŨñŪ͑ñėŨňŪňƣƯƛñƯŵƛ̣͑ǐƛŵƯğ͑ñ͑şğƯƯğƛ͑Ưŵ͑
0ŨƘğƛŵƛ͑»ƛñŘñŪ͑ėğƣĐƛňĎňŪĺ͑ łƛňƣƯňñŪ͑ǐŵƛƣłňƘ͑ňŪ͑˭˭ˮ͑�̢'̢

͂»łğǖ͑ǐğƛğ͑ňŪ͑Ưłğ͑łñĎňƯ͑ŵĹ͑ŨğğƯňŪĺ͑ŵŪ͑ñ͑ĐğƛƯñňŪ͑ǩǕğė͑ėñǖ͑
ĎğĹŵƛğ͑ňƯ͑ǐñƣ͑şňĺłỰ͑ǐłğŪ͑Ưłğǖ͑ƣñŪĺ͑ñŪ͑ñŪƯłğŨ͑Ưŵ͑ łƛňƣƯ͑
ñƣ͑Iŵẹ̇͑ñŪė͑ĎŵƷŪė͑ƯłğŨƣğşǏğƣ͑Ďǖ͑ñ͑ƣŵşğŨŪ͑ŵñƯł̣͑ŪŵƯ͑Ưŵ͑
ĐŵŨŨňƯ͑ñŪǖ͑ǐňĐśğė͑ėğğėƣ̣͑ĎƷƯ͑Ưŵ͑ñĎƣƯñňŪ͑ĹƛŵŨ͑ñşş͑ĹƛñƷẹ̇͑
ƯłğĹƯ͑ŵƛ͑ñėƷşƯğƛụ̈̄͑ŪğǏğƛ͑Ưŵ͑Ďƛğñś͑Ưłğňƛ͑ǐŵƛẹ̇͑ŵƛ͑ėğŪǖ͑ñ͑
ƯƛƷƣƯ͑ǐłğŪ͑Đñşşğė͑ƷƘŵŪ͑Ưŵ͑łŵŪŵƛ͑ňƯ̥͑ñĹƯğƛ͑ǐłňĐł͑ňƯ͑ǐñƣ͑
Ưłğňƛ͑ĐƷƣƯŵŨ͑Ưŵ͑ƣğƘñƛñƯğ̣͑ñŪė͑ƯłğŪ͑ŨğğƯ͑ñĺñňŪ͑Ưŵ͑ƘñƛƯñśğ͑
ŵĹ͑Ĺŵŵẹ̇͑ĎƷƯ͑Ĺŵŵė͑ŵĹ͑ñŪ͑ŵƛėňŪñƛǖ͑ňŪŪŵĐğŪƯ͑śňŪė̢̓

£ğƛƣŵŪ͑ŵĹ͑eğƣƷƣ̤͑uŵƯ͑ƷƣğĹƷş
HñƯğ͑ŵĹ͑eğƣƷƣ̤͑uŵƯ͑ƷƣğĹƷş
£ƛñĐƯňĐğƣ͑ŵĹ͑ğñƛşǖ͑ łƛňƣƯňñŪƣ̤͑ŨñƛĺňŪñşşǖ͑ƷƣğĹƷş



7DFLWXV

͂»łğƛğĹŵƛğ̣͑Ưŵ͑ƣƚƷğşĐł͑Ưłğ͑ƛƷŨŵƛ̣͑uğƛŵ͑ĐƛğñƯğė͑
ƣĐñƘğĺŵñƯƣ͑ñŪė͑ƣƷĎŘğĐƯğė͑Ưŵ͑Ưłğ͑ŨŵƣƯ͑ƛğǩŪğė͑ƯŵƛƯƷƛğƣ͑
Ưłŵƣğ͑ǐłŵŨ͑Ưłğ͑ĐŵŨŨŵŪ͑ƘğŵƘşğ͑Đñşşğė͑͂ łƛňƣƯňñŪƣ ̶̣̓͑ñ͑
ĺƛŵƷƘ̷͑łñƯğė͑Ĺŵƛ͑Ưłğňƛ͑ñĎŵŨňŪñĎşğ͑ĐƛňŨğƣ̢͑»łğňƛ͑ŪñŨğ͑
ĐŵŨğƣ͑ĹƛŵŨ͑ łƛňƣƯƷƣ̣͑ǐłẉ̂͑ėƷƛňŪĺ͑Ưłğ͑ƛğňĺŪ͑ŵĹ͑»ňĎğƛňƷƣ̣͑
łñė͑ĎğğŪ͑ğǕğĐƷƯğė͑Ďǖ͑Ưłğ͑ƘƛŵĐƷƛñƯŵƛ͑£ŵŪƯňƷƣ͑£ňşñƯğ̢͑
®ƷƘƘƛğƣƣğė͑Ĺŵƛ͑Ưłğ͑ŨŵŨğŪỰ͑Ưłğ͑ėğñėşǖ͑ƣƷƘğƛƣƯňƯňŵŪ͑
Ďƛŵśğ͑ŵƷƯ͑ñĺñňỤ̄͑ŪŵƯ͑ŵŪşǖ͑ňŪ͑eƷėğṇ̃͑Ưłğ͑şñŪė͑ǐłňĐł͑
ŵƛňĺňŪñƯğė͑Ưłňƣ͑ğǏňş̣͑ĎƷƯ͑ñşƣŵ͑ňŪ͑Ưłğ͑ĐňƯǖ͑ŵĹ͑¦ŵŨğ̢̓

�ŪŪñşƣ̢˭˱̢˰˰͑ƯƛñŪƣşñƯňŵŪ͑Ďǖ͑eŵłŪ͑sğňğƛ̲͑˭˵˵˭̳

£ğƛƣŵŪ͑ŵĹ͑eğƣƷƣ̤͑uŵƯ͑ƷƣğĹƷş
HñƯğ͑ŵĹ͑eğƣƷƣ̤͑®ŵŨğǐłñƯ͑ƷƣğĹƷş̧͑eğƣƷƣ͑ǐñƣ͑ğǕğĐƷƯğė͑Ďǖ͑£ŵŪƯňƷƣ͑£ňşñƯğ
£ƛñĐƯňĐğƣ͑ŵĹ͑ğñƛşǖ͑ łƛňƣƯňñŪƣ̤͑uŵƯ͑ƛğñşşǖ͑ƷƣğĹƷş̣͑͊ƣƷƘğƛƣƯňƯňŵƷƣ͊



-RVHSKXV

͂PñǏňŪĺ͑ƣƷĐł͑ñ͑ĐłñƛñĐƯğƛ̣͑�ŪñŪƷƣ͑ƯłŵƷĺłƯ͑ƯłñƯ͑ǐňƯł͑
HğƣƯƷƣ͑ėğñė͑ñŪė͑�şĎňŪƷƣ͑ƣƯňşş͑ŵŪ͑Ưłğ͑ǐñǖ͑łğ͑ǐŵƷşė͑łñǏğ͑
Ưłğ͑ƘƛŵƘğƛ͑ŵƘƘŵƛƯƷŪňƯǖ̢͑ ŵŪǏğŪňŪĺ͑Ưłğ͑ŘƷėĺğƣ͑ŵĹ͑Ưłğ͑
®ñŪłğėƛňỤ̄͑łğ͑ĎƛŵƷĺłƯ͑ĎğĹŵƛğ͑ƯłğŨ͑Ưłğ͑ĎƛŵƯłğƛ͑ŵĹ͑eğƣƷƣ͑
ǐłŵ͑ǐñƣ͑Đñşşğė͑Ưłğ͑ łƛňƣỰ͑ǐłŵƣğ͑ŪñŨğ͑ǐñƣ͑eñŨğƣ̣͑
ñŪė͑ĐğƛƯñňŪ͑ŵƯłğƛƣ̢͑Pğ͑ñĐĐƷƣğė͑ƯłğŨ͑ŵĹ͑łñǏňŪĺ͑
ƯƛñŪƣĺƛğƣƣğė͑Ưłğ͑şñǐ͑ñŪė͑ėğşňǏğƛğė͑ƯłğŨ͑ƷƘ͑Ưŵ͑Ďğ͑
ƣƯŵŪğė̢̓

�ŪƯňƚƷňƯňğƣ͑ŵĹ͑Ưłğ͑eğǐƣ̣͑ˮˬ̢ˮˬˬ̲͑ƯƛñŪƣ̢͑sğňğƛ͑˭˵˵˰̳

£ğƛƣŵŪ͑ŵĹ͑eğƣƷƣ̤͑®ŵŨğǐłñƯ͑ƷƣğĹƷş̣͑łğ͑łñė͑ñ͑ĎƛŵƯłğƛ
HñƯğ͑ŵĹ͑eğƣƷƣ̤͑uŵƯ͑ƷƣğĹƷş
£ƛñĐƯňĐğƣ͑ŵĹ͑ğñƛşǖ͑ łƛňƣƯňñŪƣ̤͑®ŵŨğǐłñƯ͑ƷƣğĹƷş̣͑͊şñǐ͑Ďƛğñśğƛƣ͊



-RVHSKXV���,QIDPRXV�7HVWLPRQLXP

͂�Ư͑Ưłňƣ͑ƯňŨğ͑Ưłğƛğ͑ñƘƘğñƛğė͑eğƣƷƣ̣͑ñ͑ǐňƣğ͑ŨñỤ̶̄͑ňĹ͑ňŪėğğė͑ŵŪğ͑
ƣłŵƷşė͑Đñşş͑łňŨ͑ñ͑ŨñŪ̷̢͑Hŵƛ͑łğ͑ǐñƣ͑ñ͑ėŵğƛ͑ŵĹ͑ƣƯñƛƯşňŪĺ͑ėğğėƣ̣͑
ñ͑ƯğñĐłğƛ͑ŵĹ͑ƘğŵƘşğ͑ǐłŵ͑ƛğĐğňǏğ͑Ưłğ͑ƯƛƷƯł͑ǐňƯł͑ƘşğñƣƷƛğ̢͑�Ūė͑
łğ͑ĺñňŪğė͑ñ͑ĹŵşşŵǐňŪĺ͑ĎŵƯł͑ñŨŵŪĺ͑ŨñŪǖ͑eğǐƣ͑ñŪė͑ñŨŵŪĺ͑
ŨñŪ͑ŵĹ͑Iƛğğś͑ŵƛňĺňŪ̶̢͑Pğ͑ǐñƣ͑Ưłğ͑sğƣƣňñł̷̢͑�Ūė͑ǐłğŪ͑£ňşñƯğ̣͑
ĎğĐñƷƣğ͑ŵĹ͑ñŪ͑ñĐĐƷƣñƯňŵŪ͑Ũñėğ͑Ďǖ͑Ưłğ͑şğñėňŪĺ͑ŨğŪ͑ñŨŵŪĺ͑
Ʒƣ̣͑ĐŵŪėğŨŪğė͑łňŨ͑Ưŵ͑Ưłğ͑Đƛŵƣƣ̣͑Ưłŵƣğ͑ǐłŵ͑łñė͑şŵǏğė͑łňŨ͑
ƘƛğǏňŵƷƣşǖ͑ėňė͑ŪŵƯ͑Đğñƣğ͑Ưŵ͑ėŵ͑ƣŵ̶̢͑Hŵƛ͑łğ͑ñƘƘğñƛğė͑Ưŵ͑ƯłğŨ͑
ŵŪ͑Ưłğ͑Ưłňƛė͑ėñụ̈̄͑şňǏňŪĺ͑ñĺñňỤ̄͑ŘƷƣƯ͑ñƣ͑Ưłğ͑ėňǏňŪğ͑ƘƛŵƘłğƯƣ͑łñė͑
ƣƘŵśğŪ͑ŵĹ͑Ưłğƣğ͑ñŪė͑ĐŵƷŪƯşğƣƣ͑ŵƯłğƛ͑ǐŵŪėƛŵƷƣ͑ƯłňŪĺƣ͑ñĎŵƷƯ͑
łňŨ̷̢͑�Ūė͑ƷƘ͑ƷŪƯňş͑Ưłňƣ͑Ǐğƛǖ͑ėñǖ͑Ưłğ͑ƯƛňĎğ͑ŵĹ͑ łƛňƣƯňñŪƣ̣͑ŪñŨğė͑
ñĹƯğƛ͑łňỤ̃͑łñƣ͑ŪŵƯ͑ėňğė͑ŵƷƯ̢̓

�ŪƯňƚƷňƯňğƣ͑˭˴̢˲˯̸˲˰͑ƯƛñŪƣşñƯňŵŪ͑Ďǖ͑eŵłŪ͑sğňğƛ̲͑˭˵˵˰̢̳



-RVHSKXV���,QIDPRXV�7HVWLPRQLXP

͂�Ư͑Ưłňƣ͑ƯňŨğ͑Ưłğƛğ͑ñƘƘğñƛğė͑eğƣƷƣ̣͑ñ͑ǐňƣğ͑ŨñỤ̶̄͑ňĹ͑ňŪėğğė͑ŵŪğ͑
ƣłŵƷşė͑Đñşş͑łňŨ͑ñ͑ŨñŪ̷̢͑Hŵƛ͑łğ͑ǐñƣ͑ñ͑ėŵğƛ͑ŵĹ͑ƣƯñƛƯşňŪĺ͑ėğğėƣ̣͑
ñ͑ƯğñĐłğƛ͑ŵĹ͑ƘğŵƘşğ͑ǐłŵ͑ƛğĐğňǏğ͑Ưłğ͑ƯƛƷƯł͑ǐňƯł͑ƘşğñƣƷƛğ̢͑�Ūė͑
łğ͑ĺñňŪğė͑ñ͑ĹŵşşŵǐňŪĺ͑ĎŵƯł͑ñŨŵŪĺ͑ŨñŪǖ͑eğǐƣ͑ñŪė͑ñŨŵŪĺ͑
ŨñŪ͑ŵĹ͑Iƛğğś͑ŵƛňĺňŪ̶̢͑Pğ͑ǐñƣ͑Ưłğ͑sğƣƣňñł̷̢͑�Ūė͑ǐłğŪ͑£ňşñƯğ̣͑
ĎğĐñƷƣğ͑ŵĹ͑ñŪ͑ñĐĐƷƣñƯňŵŪ͑Ũñėğ͑Ďǖ͑Ưłğ͑şğñėňŪĺ͑ŨğŪ͑ñŨŵŪĺ͑
Ʒƣ̣͑ĐŵŪėğŨŪğė͑łňŨ͑Ưŵ͑Ưłğ͑Đƛŵƣƣ̣͑Ưłŵƣğ͑ǐłŵ͑łñė͑şŵǏğė͑łňŨ͑
ƘƛğǏňŵƷƣşǖ͑ėňė͑ŪŵƯ͑Đğñƣğ͑Ưŵ͑ėŵ͑ƣŵ̶̢͑Hŵƛ͑łğ͑ñƘƘğñƛğė͑Ưŵ͑ƯłğŨ͑
ŵŪ͑Ưłğ͑Ưłňƛė͑ėñụ̈̄͑şňǏňŪĺ͑ñĺñňỤ̄͑ŘƷƣƯ͑ñƣ͑Ưłğ͑ėňǏňŪğ͑ƘƛŵƘłğƯƣ͑łñė͑
ƣƘŵśğŪ͑ŵĹ͑Ưłğƣğ͑ñŪė͑ĐŵƷŪƯşğƣƣ͑ŵƯłğƛ͑ǐŵŪėƛŵƷƣ͑ƯłňŪĺƣ͑ñĎŵƷƯ͑
łňŨ̷̢͑�Ūė͑ƷƘ͑ƷŪƯňş͑Ưłňƣ͑Ǐğƛǖ͑ėñǖ͑Ưłğ͑ƯƛňĎğ͑ŵĹ͑ łƛňƣƯňñŪƣ̣͑ŪñŨğė͑
ñĹƯğƛ͑łňỤ̃͑łñƣ͑ŪŵƯ͑ėňğė͑ŵƷƯ̢̓

�ŪƯňƚƷňƯňğƣ͑˭˴̢˲˯̸˲˰͑ƯƛñŪƣşñƯňŵŪ͑Ďǖ͑eŵłŪ͑sğňğƛ̲͑˭˵˵˰̢̳



1HXWUDO�-RVHSKXV���5HPRYHG�,QWHUSRODWLRQV

͂�Ư͑Ưłňƣ͑ƯňŨğ͑Ưłğƛğ͑ñƘƘğñƛğė͑eğƣƷƣ̣͑ñ͑ǐňƣğ͑ŨñỤ̶̄͑ňĹ͑ňŪėğğė͑ŵŪğ͑
ƣłŵƷşė͑Đñşş͑łňŨ͑ñ͑ŨñŪ̷̢͑Hŵƛ͑łğ͑ǐñƣ͑ñ͑ėŵğƛ͑ŵĹ͑ƣƯñƛƯşňŪĺ͑ėğğėƣ̣͑
ñ͑ƯğñĐłğƛ͑ŵĹ͑ƘğŵƘşğ͑ǐłŵ͑ƛğĐğňǏğ͑Ưłğ͑ƯƛƷƯł͑ǐňƯł͑ƘşğñƣƷƛğ̢͑�Ūė͑
łğ͑ĺñňŪğė͑ñ͑ĹŵşşŵǐňŪĺ͑ĎŵƯł͑ñŨŵŪĺ͑ŨñŪǖ͑eğǐƣ͑ñŪė͑ñŨŵŪĺ͑
ŨñŪ͑ŵĹ͑Iƛğğś͑ŵƛňĺňŪ̶̢͑Pğ͑ǐñƣ͑Ưłğ͑sğƣƣňñł̷̢͑�Ūė͑ǐłğŪ͑£ňşñƯğ̣͑
ĎğĐñƷƣğ͑ŵĹ͑ñŪ͑ñĐĐƷƣñƯňŵŪ͑Ũñėğ͑Ďǖ͑Ưłğ͑şğñėňŪĺ͑ŨğŪ͑ñŨŵŪĺ͑
Ʒƣ̣͑ĐŵŪėğŨŪğė͑łňŨ͑Ưŵ͑Ưłğ͑Đƛŵƣƣ̣͑Ưłŵƣğ͑ǐłŵ͑łñė͑şŵǏğė͑łňŨ͑
ƘƛğǏňŵƷƣşǖ͑ėňė͑ŪŵƯ͑Đğñƣğ͑Ưŵ͑ėŵ͑ƣŵ̶̢͑Hŵƛ͑łğ͑ñƘƘğñƛğė͑Ưŵ͑ƯłğŨ͑
ŵŪ͑Ưłğ͑Ưłňƛė͑ėñụ̈̄͑şňǏňŪĺ͑ñĺñňỤ̄͑ŘƷƣƯ͑ñƣ͑Ưłğ͑ėňǏňŪğ͑ƘƛŵƘłğƯƣ͑łñė͑
ƣƘŵśğŪ͑ŵĹ͑Ưłğƣğ͑ñŪė͑ĐŵƷŪƯşğƣƣ͑ŵƯłğƛ͑ǐŵŪėƛŵƷƣ͑ƯłňŪĺƣ͑ñĎŵƷƯ͑
łňŨ̷̢͑�Ūė͑ƷƘ͑ƷŪƯňş͑Ưłňƣ͑Ǐğƛǖ͑ėñǖ͑Ưłğ͑ƯƛňĎğ͑ŵĹ͑ łƛňƣƯňñŪƣ̣͑ŪñŨğė͑
ñĹƯğƛ͑łňỤ̃͑łñƣ͑ŪŵƯ͑ėňğė͑ŵƷƯ̢̓

�ŪƯňƚƷňƯňğƣ͑˭˴̢˲˯̸˲˰͑ƯƛñŪƣşñƯňŵŪ͑Ďǖ͑eŵłŪ͑sğňğƛ̲͑˭˵˵˰̢̳



1HJDWLYH�-RVHSKXV����%UXFH�5HFRQVWUXFWLRQ�

͂uŵǐ͑Ưłğƛğ͑ñƛŵƣğ͑ñĎŵƷƯ͑Ưłňƣ͑ƯňŨğ͑ñ͑ƣŵƷƛĐğ͑ŵĹ͑ĹƷƛƯłğƛ͑ƯƛŵƷĎşğ͑
ňŪ͑ŵŪğ͑eğƣƷƣ̣͑ñ͑ǐňƣğ͑ŨñŪ͑ǐłŵ͑ƘğƛĹŵƛŨğė͑ƣƷƛƘƛňƣňŪĺ͑ǐŵƛśƣ̣͑ñ͑
ƯğñĐłğƛ͑ŵĹ͑ŨğŪ͑ǐłŵ͑ĺşñėşǖ͑ǐğşĐŵŨğ͑ƣƯƛñŪĺğ͑ƯłňŪĺƣ̢͑Pğ͑şğė͑
ñǐñǖ͑ŨñŪǖ͑eğǐƣ̣͑ñŪė͑ñşƣŵ͑ŨñŪǖ͑ŵĹ͑Ưłğ͑IğŪƯňşğƣ̢͑Pğ͑ǐñƣ͑Ưłğ͑
ƣŵ̸Đñşşğė͑ łƛňƣƯ̢͑ÚłğŪ͑£ňşñƯğ̣͑ñĐƯňŪĺ͑ŵŪ͑ňŪĹŵƛŨñƯňŵŪ͑ƣƷƘƘşňğė͑
Ďǖ͑Ưłğ͑ĐłňğĹ͑ŨğŪ͑ñŨŵŪĺ͑Ʒƣ̣͑ĐŵŪĐğŨŪğė͑łňŨ͑Ưŵ͑Ưłğ͑Đƛŵƣƣ̣͑Ưłŵƣ͑
ǐłŵ͑ñƯƯñĐłğė͑ƯłğŨƣğşǏğƣ͑Ưŵ͑łňŨ͑ñƯ͑ǩƛƣƯ͑ėňė͑ŪŵƯ͑Đğñƣğ͑Ưŵ͑
ĐñƷƣğ͑ƯƛŵƷĎşğ̣͑ñŪė͑Ưłğ͑ƯƛňĎğ͑ŵĹ͑ łƛňƣƯňñŪƣ̣͑ǐłňĐł͑łñƣ͑ƯñśğŪ͑
Ưłňƣ͑ŪñŨğ͑ĹƛŵŨ͑łňỤ̃͑ňƣ͑ŪŵƯ͑ğǕƯňŪĐƯ͑ğǏğŪ͑Ưŵėñǖ̢̓

�ŪƯňƚƷňƯňğƣ͑˭˴̢˲˯̸˲˰͑ƯƛñŪƣşñƯğė͑ñŪė͑ƛğĐŵŪƣƯƛƷĐƯğė͑Ďǖ͑H̢H̢͑�ƛƷĐğ̢͑
UƯñşňĐňǡğė͑Ƙłƛñƣğƣ͑ñƛğ͑ƘƛŵƘŵƣğė͑ƛğĐŵŪƣƯƛƷĐƯňŵŪ



3RVLWLYH�-RVHSKXV����3LQHV�5HFRQVWUXFWLRQ�

͂�Ư͑Ưłňƣ͑ƯňŨğ͑Ưłğƛğ͑ǐñƣ͑ñ͑ŨñŪ͑ǐłŵ͑ǐñƣ͑Đñşşğė͑eğƣƷƣ̢͑Pňƣ͑
ĐŵŪėƷĐƯ͑ǐñƣ͑ĺŵŵẹ̇͑ñŪė͑łğ͑ǐñƣ͑śŪŵǐŪ͑Ưŵ͑Ďğ͑ǏňƛƯƷŵƷƣ̢͑�Ūė͑
ŨñŪǖ͑ƘğŵƘşğ͑ĹƛŵŨ͑ñŨŵŪĺ͑Ưłğ͑eğǐƣ͑ñŪė͑ŵƯłğƛ͑ŪñƯňŵŪƣ͑ĎğĐñŨğ͑
łňƣ͑ėňƣĐňƘşğƣ̢͑£ňşñƯğ͑ĐŵŪėğŨŪğė͑łňŨ͑Ưŵ͑Ďğ͑ĐƛƷĐňǩğẹ̇͑ñŪė͑łğ͑
ėňğė̢͑�Ūė͑Ưłŵƣğ͑ǐłŵ͑łñė͑ĎğĐŵŨğ͑łňƣ͑ėňƣĐňƘşğƣ͑ėňė͑ŪŵƯ͑
ñĎñŪėŵŪ͑łňƣ͑ėňƣĐňƘşğƣłňƘ̢͑»łğǖ͑ƛğƘŵƛƯğė͑ƯłñƯ͑łğ͑łñė͑
ñƘƘğñƛğė͑Ưŵ͑ƯłğŨ͑Ưłƛğğ͑ėñǖƣ͑ñĹƯğƛ͑łňƣ͑ĐƛƷĐňǩǕňŵŪ͑ñŪė͑ƯłñƯ͑łğ͑
ǐñƣ͑ñşňǏğ̢͑�ĐĐŵƛėňŪĺşụ̈̄͑łğ͑ǐñƣ͑ƯłŵƷĺłƯ͑Ưŵ͑Ďğ͑Ưłğ͑sğƣƣňñł̣͑
ĐŵŪĐğƛŪňŪĺ͑ǐłŵŨ͑Ưłğ͑ƘƛŵƘłğƯƣ͑łñǏğ͑ƛğşñƯğė͑ǐŵŪėğƛƣ̢͑�Ūė͑
Ưłğ͑ƘğŵƘşğ͑ŵĹ͑ łƛňƣƯňñŪƣ̣͑ŪñŨğė͑ñĹƯğƛ͑łňỤ̃͑łñƣ͑ŪŵƯ͑
ėňƣñƘƘğñƛğė͑Ưňşş͑Ưłňƣ͑ėñǖ̢̓

�ŪƯňƚƷňƯňğƣ͑˭˴̢˲˯̸˲˰͑ƯƛñŪƣşñƯğė͑ñŪė͑ƛğĐŵŪƣƯƛƷĐƯğė͑Ďǖ͑®łşŵŨŵ͑£ňŪğƣ͑ƷƣňŪĺ͑
Ưłğ͑�ƛñĎňĐ͑ƯƛñŪƣşñƯňŵŪ͑ƘƛğƣğƛǏğė͑ƯłƛŵƷĺł͑�ĺñƘňƷƣ̢͑



-RVHSKXV�$VVHVVPHQW

˭̢ eğƣƷƣ͑łñė͑ñ͑ƛğƘƷƯñƯňŵŪ͑ñƣ͑ñ͑ǐňƣğ͑ŨñŪ͑ñŪė͑ƯğñĐłğƛ̢

ˮ̢ eğƣƷƣ͑ǐñƣ͑ñ͑ŨñŪ͑ǐňƯł͑ñ͑ƛğƘƷƯñƯňŵŪ͑Ĺŵƛ͑ƘğƛĹŵƛŨňŪĺ͑
ƷŪƷƣƷñş͑ǐŵƛśƣ

˯̢ eğƣƷƣ͋ƣ͑ƣňĺŪňǩĐñŪƯ͑ĹŵşşŵǐňŪĺ͑şğė͑Ưłğ͑eğǐňƣł͑şğñėğƛƣłňƘ͑Ưŵ͑
ƛğƣƘŵŪė͑ñĺñňŪƣƯ͑łňŨ

˰̢ eğƣƷƣ͑ǐñƣ͑ĐƛƷĐňǩğė͑ňŪ͑eƷėğñ͑ƷŪėğƛ͑£ŵŪƯňƷƣ͑£ňşñƯğ

˱̢ »łğ͑ŨŵǏğŨğŪƯ͑eğƣƷƣ͑ƣƯñƛƯğė͑ǐñƣ͑ƣƯňşş͑ĺŵňŪĺ͑ñƯ͑Ưłğ͑ğŪė͑ŵĹ͑
Ưłğ͑˭ƣƯ͑ĐğŪƯƷƛǖ̢

˲̢ UĹ͑�ƛƷĐğ͋ƣ͑ŵƛ͑£ňŪğƣ͋ƣ͑ƛğĐŵŪƣƯƛƷĐƯňŵŪƣ͑ñƛğ͑ĐŵƛƛğĐỰ͑Ưłğ͑
sğƣƣňñŪňĐ͑ĐşñňŨ͑ňƣ͑ñşƣŵ͑ĐŵƛƛŵĎŵƛñƯğė̢͑

�ŵĐś͑Ƙĺ̢͑˱˳

£ğƛƣŵŪ͑ŵĹ͑eğƣƷƣ̤͑®ŵŨğǐłñƯ͑ƷƣğĹƷş̧
HñƯğ͑ŵĹ͑eğƣƷƣ̤͑®ŵŨğǐłñƯ͑ƷƣğĹƷş̧
£ƛñĐƯňĐğƣ͑ŵĹ͑ğñƛşǖ͑ łƛňƣƯňñŪƣ̤͑®ŵŨğǐłñƯ͑ƷƣğĹƷş̧



6XHWRQLXV

®ƷğƯŵŪňƷƣ̣͑şñǐǖğƛ͑ñŪė͑¦ŵŨñŪ͑łňƣƯŵƛňñŪ͑ŨŵƣƯ͑śŪŵǐŪ͑Ĺŵƛ͑łňƣ͑
ĎňŵĺƛñƘłňğƣ͑ŵĹ͑Ưłğ͑ ñƣñğƛƣ

̶͂ şñƷėňƷƣ̷͑ğǕƘğşşğė͑Ưłğ͑eğǐƣ͑ĹƛŵŨ͑¦ŵŨğ̣͑ƣňŪĐğ͑Ưłğǖ͑
ǐğƛğ͑ñşǐñǖƣ͑ŨñśňŪĺ͑ėňƣƯƷƛĎñŪĐğƣ͑ĎğĐñƷƣğ͑ŵĹ͑Ưłğ͑
ňŪƣƯňĺñƯŵƛ͑ łƛğƣƯƷƣ̢̓

 şñƷėňƷƣ̢ˮ˱̢˰͑ƯƛñŪƣşñƯňŵŪ͑Ďǖ͑¦̢0̢͑ÙñŪ͑ÙŵŵƛƣƯ̲͑ˮˬˬˬ̳

͂£ñƷş͑şğĹƯ͑�ƯłğŪƣ͑ñŪė͑ǐğŪƯ͑Ưŵ͑ ŵƛňŪƯł̢͑Pğ͑ĹŵƷŪė͑ñ͑eğǐ͑
ŪñŨğė͑�ƚƷňşñ̦ƛğĐğŪƯşǖ͑ĐŵŨğ͑ĹƛŵŨ͑UƯñşǖ͑ǐňƯł͑łňƣ͑ǐňĹğ͑
£ƛňƣĐňşşṇ̃͑ĎğĐñƷƣğ͑ şñƷėňƷƣ͑łñė͑ĐŵŨŨñŪėğė͑ñşş͑Ưłğ͑eğǐƣ͑
Ưŵ͑şğñǏğ͑¦ŵŨğ̢͑̓

�ĐƯƣ͑˭˴̤˭Ď̸ˮ͑0®Ù



˯ˬ͑
 ̢0̢

˰ˬ͑
 ̢0̢

˱ˬ͑
 ̢0̢

˲ˬ͑
 ̢0̢

˳ˬ͑
 ̢0̢

˴ˬ͑
 ̢0̢

˵ˬ͑
 ̢0̢

˭ˬˬ͑
 ̢0̢

eŵƣğƘłƷƣ
˵˰͑ 0

»ñĐňƯƷƣ
˭˭˳͑ 0

£şňŪǖ͑Ưłğ͑à̢
˭˭ˮ͑ 0



1RQ�&KULVWLDQ�6RXUFHV��6XPPDU\
UŪ͑ƣƷỤ̃͑ŨŵƣƯ͑ŪŵŪ̸ łƛňƣƯňñŪ͑ƣŵƷƛĐğƣ͑ñƛğ͑ŪŵƯ͑ėňƛğĐƯşǖ͑ƷƣğĹƷş͑Ĺŵƛ͑
Ưłğ͑łňƣƯŵƛňĐňƯǖ͑ŵĹ͑eğƣƷƣ͋ƣ͑ėğğėƣ͑ŵƛ͑ƛğƣƷƛƛğĐƯňŵŪ̢͑�Ư͑ŨŵƣỰ͑Ưłğƣğ͑
ƣŵƷƛĐğƣ͑ƣłŵǐ͑Ưłğ͑ğǕňƣƯğŪĐğ͑ŵĹ͑ñ͑ŨñŪ͑ŪñŨğė͑eğƣƷƣ͑ǐłŵ͑

̲ň̳͑ǐñƣ͑ñ͑ƛñĎĎşğ̸ƛŵƷƣğƛ͑ňŪ͑£ñşğƣƯňŪğ

̲ňň̳͑łñė͑ñ͑ėğėňĐñƯğė͑ĺƛŵƷƘ͑ŵĹ͑Ĺŵşşŵǐğƛƣ̯ėňƣĐňƘşğƣ

̲ňňň̳͑ǐñƣ͑ğǕğĐƷƯğė͑Ďǖ͑ĐƛƷĐňǩǕňŵŪ͑ƷŪėğƛ͑£ŵŪƯňƷƣ͑£ňşñƯğ

̲ňǏ̳͑ǐñƣ͑ĐşñňŨğė͑Ưŵ͑łñǏğ͑ĎğğŪ͑ƛňƣğŪ͑ĹƛŵŨ͑Ưłğ͑ėğñė

»łğ͑ĎğƣƯ͑Ʒƣğ͑ŵĹ͑Ưłğƣğ͑ƣŵƷƛĐğƣ͑ňƣ͑Ĺŵƛ͑Ưłğ͑ŵƛňĺňŪ͑ŵĹ͑ łƛňƣƯňñŪ͑
ñĐƯňǏňƯǖ͑ňŪ͑Ưłğ͑˭ƣƯ̸˯ƛė͑ĐğŪƯƷƛǖ͑ñŪė͑şğƣƣ͑Ĺŵƛ͑ėňƛğĐƯşǖ͑
ňŪǏğƣƯňĺñƯňŪĺ͑Ưłğ͑łňƣƯŵƛňĐñş͑eğƣƷƣ̢

/LFRQD��0LFKDHO�5��7KH�UHVXUUHFWLRQ�RI�-HVXV��$�QHZ�KLVWRULRJUDSKLFDO�DSSURDFK��,QWHU�9DUVLW\�3UHVV�������
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([WDQW�1HZ�7HVWDPHQW�/LWHUDWXUH

Ɣ »łğ͑HŵƷƛ͑IŵƣƘğşƣ
ż ĺsñƛś̲͑ƘƛŵĎñĎşǖ͑ǐƛňƯƯğŪ͑˲˱̸˳ˬ͑ ̢0̢̳
ż ĺsñƯƯłğǐ̲͑ƘƛŵĎñĎşǖ͑ǐƛňƯƯğŪ͑˲˱̸˴˱͑ ̢0̢̳
ż ĺiƷśğ͑Ͳ͑�ĐƯƣ̲͑ƘƛŵĎñĎşǖ͑ǐƛňƯƯğŪ͑˲˱̸˴˱͑ ̢0̢̳
ż ĺeŵłŪ̲͑ƘƛŵĎñĎşǖ͑ǐƛňƯƯğŪ͑˳ˬ̸˵ˬ͑ ̢0̢̳

Ɣ iğƯƯğƛƣ͑ŵĹ͑£ñƷş
ż ˭͑»łğƣƣ̣͑Iñş̣͑˭͑ ŵƛ̣͑ˮ͑ ŵƛ̣͑£łňş̣͑£łşỤ̃͑¦ŵŨñŪƣ̣͑

0ƘłğƣňñŪƣ̣͑ ŵşŵƣƣňñŪƣ̣͑ˮ͑»łğƣƣ̣͑˭͑ΐ͑ˮ͑»ňỤ̃͑»ňƯƷƣ
Ɣ sňƣĐ̢͑0ƘňƣƯşğƣ

ż ˭̸˯͑eŵłỤ̄͑eñŨğƣ̣͑eƷėğ̣͑PğĎƛğǐƣ̣͑˭̸ˮ͑£ğƯğƛ̣͑
¦ğǏğşñƯňŵŪ



&DQRQLFDO�*RVSHOV

Ɣ IğŪƛğ͑ňƣ͑ƘƛŵĎñĎşǖ͑ñŪĐňğŪƯ͑ĎňŵĺƛñƘłụ̈̄͑Ƙğƛ͑
�Ʒƛƛňėĺğ̲͑ˮˬˬ˰̳

Ɣ sñŪǖ͑ƣĐłŵşñƛƣ͑ŵĹ͑ñŪƯňƚƷňƯǖ͑ñƣƣğƛƯ͑ƯłñƯ͑Ưłğ͑
ĐñŪŵŪňĐñş͑ĺŵƣƘğşƣ͑ñƛğ͑Ưłğ͑ĎğƣƯ͑ƣŵƷƛĐğƣ͑Ĺŵƛ͑Ưłğ͑
şňĹğ͑ñŪė͑ƯğñĐłňŪĺ͑ŵĹ͑eğƣƷƣ̣͑ėğƣƘňƯğ͑łğƣňƯñƯňŵŪƣ͑
ƛğşñƯğė͑Ưŵ͑Ưłğ͑ĺŵƣƘğşƣ͋͑ğǏñŪĺğşňƣƯňĐ͑ŵƛ͑
ŨňƛñĐƷşŵƷƣ͑ǪñǏŵƛňŪĺ̢

Ɣ PŵǐğǏğƛ̣͑Ưłğ͑IŵƣƘğşƣ͑ñƛğ͑ŪŵƯ͑Ưłğ͑ğñƛşňğƣƯ͑
ƣŵƷƛĐğƣ̣͑ƣẉ̂͑ǐğ͑ǐňşş͑ĺňǏğ͑łňƣƯŵƛňĐñş͑ƘƛňŵƛňƯǖ͑Ưŵ͑
Ưłğ͑ŵƯłğƛƣ̢

£ğƛƣŵŪ͑ŵĹ͑eğƣƷƣ̤͑¥ƷňƯğ͑ƷƣğĹƷş
HñƯğ͑ŵĹ͑eğƣƷƣ̤͑¥ƷňƯğ͑ƷƣğĹƷş
£ƛñĐƯňĐğƣ͑ŵĹ͑ğñƛşǖ͑ łƛňƣƯňñŪƣ̤͑ÂƣğĹƷş



˯ˬ͑
 ̢0̢

˰ˬ͑
 ̢0̢

˱ˬ͑
 ̢0̢

˲ˬ͑
 ̢0̢

˳ˬ͑
 ̢0̢

˴ˬ͑
 ̢0̢

˵ˬ͑
 ̢0̢

˭ˬˬ͑
 ̢0̢

eŵƣğƘłƷƣ
˵˰͑ 0

»ñĐňƯƷƣ
˭˭˳͑ 0

£şňŪǖ͑Ưłğ͑à̢
˭˭ˮ͑ 0

ĺsñƛś
˳ˬ͑ 0

ĺiƷśğ̸�ĐƯƣ
˴ˬ͑ 0

ĺsñƯƯ
˴ˬ͑ 0

ĺeŵłŪ
˵ˬ͑ 0



/HWWHUV�RI�3DXO

Ɣ ÚƛňƯƯğŪ͑ĎğƯǐğğŪ͑˰˴̸˲˱͑ ̢0̢͑Ďǖ͑ñŪ͑ñƣƣŵĐňñƯğ͑ŵĹ͑
Ưłğ͑ğñƛşǖ͑ñƘŵƣƯşğƣ͑ñŪė̲͑ĐşñňŨğė̳͑ğǖğǐňƯŪğƣƣ͑Ưŵ͑
Ưłğ͑ƛňƣğŪ͑eğƣƷƣ̢͑sŵƣƯ͑łňƣƯŵƛňĐñşşǖ͑ĐğƛƯñňŪ͑
ƛğƘŵƣňƯŵƛǖ͑ŵĹ͑Ưłğ͑ğñƛşňğƣƯ͑ñƘŵƣƯŵşňĐ͑ƯğñĐłňŪĺ̢

�ƷƯłŵƛƣłňƘ

Ɣ ÂŪėňƣƘƷƯğė͑iğƯƯğƛƣ̲͑˳̳
ż ˭͑»łğƣƣ̣͑Iñş̣͑˭͑ ŵƛ̣͑ˮ͑ ŵƛ̣͑£łňş̣͑£łşỤ̃͑¦ŵŨñŪƣ

Ɣ ¥ƷğƣƯňŵŪğė͑iğƯƯğƛƣ̲͑˯̳
ż 0ƘłğƣňñŪƣ̣͑ ŵşŵƣƣňñŪƣ̣͑ˮ͑»łğƣƣ͑

Ɣ PŵƯşǖ͑'ğĎñƯğė͑iğƯƯğƛƣ̲͑˯̳
ż ˭͑ΐ͑ˮ͑»ňỤ̃͑»ňƯƷƣ

£ğƛƣŵŪ͑ŵĹ͑eğƣƷƣ̤͑®ŵŨğǐłñƯ͑ƷƣğĹƷş
HñƯğ͑ŵĹ͑eğƣƷƣ̤͑¥ƷňƯğ͑ƷƣğĹƷş
£ƛñĐƯňĐğƣ͑ŵĹ͑ğñƛşǖ͑ łƛňƣƯňñŪƣ̤͑¥ƷňƯğ͑ƷƣğĹƷş



˯ˬ͑
 ̢0̢

˰ˬ͑
 ̢0̢

˱ˬ͑
 ̢0̢

˲ˬ͑
 ̢0̢

˳ˬ͑
 ̢0̢

˴ˬ͑
 ̢0̢

˵ˬ͑
 ̢0̢

˭ˬˬ͑
 ̢0̢

eŵƣğƘłƷƣ
˵˰͑ 0

»ñĐňƯƷƣ
˭˭˳͑ 0

£şňŪǖ͑Ưłğ͑à̢
˭˭ˮ͑ 0

ĺsñƛś
˳ˬ͑ 0

ĺiƷśğ̸�ĐƯƣ
˴ˬ͑ 0

ĺsñƯƯ
˴ˬ͑ 0

ĺeŵłŪ
˵ˬ͑ 0

£ñƷşňŪğ͑0ƘňƣƯşğƣ
˱ˬ̸˲˳͑ 0



˯ˬ͑
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˰ˬ͑
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˱ˬ͑
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˲ˬ͑
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˳ˬ͑
 ̢0̢

˴ˬ͑
 ̢0̢

˵ˬ͑
 ̢0̢

˭ˬˬ͑
 ̢0̢

eŵƣğƘłƷƣ
˵˰͑ 0

»ñĐňƯƷƣ
˭˭˳͑ 0

£şňŪǖ͑Ưłğ͑à̢
˭˭ˮ͑ 0

ĺsñƛś
˳ˬ͑ 0

ĺiƷśğ̸�ĐƯƣ
˴ˬ͑ 0

ĺsñƯƯ
˴ˬ͑ 0

ĺeŵłŪ
˵ˬ͑ 0

sňƣĐ̢
ŪŵŪ̸£ñƷşňŪğ͑0ƘňƣƯşğƣ

˳ˬ̸˵ˬ͑ 0

£ñƷşňŪğ͑0ƘňƣƯşğƣ
˱ˬ̸˲˳͑ 0
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˯ˬ͑
 ̢0̢

˰ˬ͑
 ̢0̢

˱ˬ͑
 ̢0̢

˲ˬ͑
 ̢0̢

˳ˬ͑
 ̢0̢

˴ˬ͑
 ̢0̢

˵ˬ͑
 ̢0̢

˭ˬˬ͑
 ̢0̢

eŵƣğƘłƷƣ
˵˰͑ 0

»ñĐňƯƷƣ
˭˭˳͑ 0

£şňŪǖ͑Ưłğ͑à̢
˭˭ˮ͑ 0

ĺsñƛś
˳ˬ͑ 0

ĺiƷśğ̸�ĐƯƣ
˴ˬ͑ 0

ĺsñƯƯ
˴ˬ͑ 0

ĺeŵłŪ
˵ˬ͑ 0

sňƣĐ̢
ŪŵŪ̸£ñƷşňŪğ͑0ƘňƣƯşğƣ

˳ˬ̸˵ˬ͑ 0

£ñƷşňŪğ͑0ƘňƣƯşğƣ
˱ˬ̸˲˳͑ 0



7KH�17�$XWKRUV�8VHG�6RXUFHV

®ňŪĐğ͑ŨñŪǖ͑łñǏğ͑ƷŪėğƛƯñśğŪ͑Ưŵ͑ƣğƯ͑ėŵǐŪ͑ñŪ͑ŵƛėğƛşǖ͑ñĐĐŵƷŪƯ͑ŵĹ͑Ưłğ͑ğǏğŪƯƣ͑
ƯłñƯ͑łñǏğ͑ĎğğŪ͑ĹƷşǩşşğė͑ñŨŵŪĺ͑Ʒƣ̣͑ŘƷƣƯ͑ñƣ͑Ưłğǖ͑ǐğƛğ͑łñŪėğė͑ŵŪ͑Ưŵ͑Ʒƣ͑Ďǖ͑
Ưłŵƣğ͑ǐłŵ͑ĹƛŵŨ͑Ưłğ͑ĎğĺňŪŪňŪĺ͑ǐğƛğ͑ğǖğǐňƯŪğƣƣğƣ͑ñŪė͑ƣğƛǏñŪƯƣ͑ŵĹ͑Ưłğ͑ǐŵƛẹ̇͑U͑
Ưŵŵ͑ėğĐňėğẹ̇͑ñĹƯğƛ͑ňŪǏğƣƯňĺñƯňŪĺ͑ğǏğƛǖƯłňŪĺ͑ĐñƛğĹƷşşǖ͑ĹƛŵŨ͑Ưłğ͑Ǐğƛǖ͑ǩƛƣỰ͑Ưŵ͑
ǐƛňƯğ͑ñŪ͑ŵƛėğƛşǖ͑ñĐĐŵƷŪƯ͑Ĺŵƛ͑ǖŵƷ̣͑ŨŵƣƯ͑ğǕĐğşşğŪƯ͑»łğŵƘłňşƷƣ̣͑ƣŵ͑ƯłñƯ͑ǖŵƷ͑Ũñǖ͑
śŪŵǐ͑Ưłğ͑ƯƛƷƯł͑ĐŵŪĐğƛŪňŪĺ͑Ưłğ͑ƯłňŪĺƣ͑ñĎŵƷƯ͑ǐłňĐł͑ǖŵƷ͑łñǏğ͑ĎğğŪ͑ňŪƣƯƛƷĐƯğė̢͑

̸͑iƷśğ͑˭̤˭̸˯̲͑u¦®Ù̳



7KH�6\QRSWLF�3UREOHP

6HDUFK��ê7KLQN�7KHLVP�6\QRSWLF�
3UREOHPë�LQ�\RXU�SRGFDVW�SURYLGHU�
RU�JR�WR�7KLQN7KHLVP�RUJ
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4�RU��6D\LQJV�6RXUFH�

Ɣ PǖƘŵƯłğƯňĐñş͑ƣŵƷƛĐğ̲͑ǐƛňƯƯğŪ͑ŵƛ͑ŵƛñş̳͑
ƘŵƣƯƷşñƯğė͑Ưŵ͑ğǕƘşñňŪ͑Ưłğ͑ƣłñƛğė͑ŨñƯğƛňñş͑
ĎğƯǐğğŪ͑ĺsñƯƯłğǐ͑ñŪė͑ĺiƷśğ

Ɣ sŵƣƯ͑şňśğşǖ͑ñ͑͊ƣñǖňŪĺƣ͑ƣŵƷƛĐğ͊͑ĐŵŪƣňƣƯňŪĺ͑ŵĹ͑Ưłğ͑
ƯğñĐłňŪĺ͑ŵĹ͑eğƣƷƣ

£ğƛƣŵŪ͑ŵĹ͑eğƣƷƣ̤͑ÂƣğĹƷş̣͑ĐŵŪƯñňŪƣ͑ƯğñĐłňŪĺƣ̢
HñƯğ͑ŵĹ͑eğƣƷƣ̤͑uŵƯ͑ƷƣğĹƷş
£ƛñĐƯňĐğƣ͑ŵĹ͑ğñƛşǖ͑ łƛňƣƯňñŪƣ̤͑uŵƯ͑ƷƣğĹƷşiňĐŵŪñ͑ˮˬ˭ˬ̣͑Ƙĺ̢͑˭˵˵̸ˮ˳˲
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3UH�0DUNDQ�3DVVLRQ�1DUUDWLYH

Ɣ sñŪǖ͑ƣĐłŵşñƛƣ͑ƘŵƣňƯ͑Ưłğ͑ƣŨŵŵƯł͑ŪñƛƛñƯňǏğ͑ňŪ͑sñƛś͑ĹƛŵŨ͑
Ưłğ͑ĐƛƷĐňǩǕňŵŪ͑ƯłƛŵƷĺł͑Ưłğ͑ĎƷƛňñş̲͑sś̢͑˭˰̤˯ˮ̸˭˱̤˰˳̳͑ñƣ͑ñ͑
ƣňŪĺşğ͑ƣŵƷƛĐğ̲͑ ƛñňḷ́͑˭˵˴˵͑Ƙĺ͑˭˲˰̳

Ɣ »łğƛğ͑ňƣ͑ĺƛğñƯ͑ėňƣñĺƛğğŨğŪƯ͑ŵŪ͑ǐłňĐł͑ƘñƛƯňĐƷşñƛ͑Ǐğƛƣğƣ͑
ñƛğ͑ĹƛŵŨ͑Ưłğ͑ƣŵƷƛĐğ͑ñŪė͑ǐłňĐł͑ñƛğ͑Ưłğ͑ñƷƯłŵƛ͋ƣ͑ğėňƯňŪĺ̢͑
£ğƛ͑sñƛňŵŪ͑®ŵñƛėƣ̣͑ŵŪşǖ͑ğňĺłƯ͑ŵĹ͑Ưłğ͑ŪňŪğƯǖ͑Ǐğƛƣğƣ͑ğŪŘŵǖ͑͑
˳ˬ͑ĐŵŪƣğŪƣƷƣ̲͑˭˰̤˰˲̣͑˭˱̤ˮˬ̸ˮ˰̣ˮ˳̣˯˰̣˯˳̳

Ɣ »łƷƣ̣͑ňƯ͑ňƣ͑şñƛĺğşǖ͑ňŪėğƯğƛŨňŪñƯğ͑ǐłñƯ͑Ưłğ͑ėňƣƯňŪĐƯňŵŪ͑ňƣ͑
ĎğƯǐğğŪ͑ĺsñƛś͑ñŪė͑Ƙƛğ̸sñƛś̢

£ğƛƣŵŪ͑ŵĹ͑eğƣƷƣ̤͑®ŵŨğǐłñƯ͑ƷƣğĹƷş
HñƯğ͑ŵĹ͑eğƣƷƣ̤͑¥ƷňƯğ͑ƷƣğĹƷş
£ƛñĐƯňĐğƣ͑ŵĹ͑ğñƛşǖ͑ łƛňƣƯňñŪƣ̤͑uŵƯ͑ƷƣğĹƷşiňĐŵŪñ͑ˮˬ˭ˬ̣͑Ƙĺ̢͑ˮ˭˱̸˲



3UH�0DUNDQ�%XULDO�1DUUDWLYH

»łğƛğ͑ǐğƛğ͑ñşƣŵ͑ǐŵŨğŪ͑şŵŵśňŪĺ͑ŵŪ͑ĹƛŵŨ͑ñ͑ėňƣƯñŪĐğ̥͑ñŨŵŪĺ͑ƯłğŨ͑ǐğƛğ͑sñƛǖ͑sñĺėñşğŪğ̣͑
ñŪė͑sñƛǖ͑Ưłğ͑ŨŵƯłğƛ͑ŵĹ͑eñŨğƣ͑Ưłğ͑ǖŵƷŪĺğƛ͑ñŪė͑ŵĹ͑eŵƣğƣ̣͑ñŪė͑®ñşŵŨğ̢͑»łğƣğ͑Ʒƣğė͑Ưŵ͑
Ĺŵşşŵǐ͑łňŨ͑ñŪė͑ƘƛŵǏňėğė͑Ĺŵƛ͑łňŨ͑ǐłğŪ͑łğ͑ǐñƣ͑ňŪ͑Iñşňşğğ̥͑ñŪė͑Ưłğƛğ͑ǐğƛğ͑ŨñŪǖ͑ŵƯłğƛ͑
ǐŵŨğŪ͑ǐłŵ͑łñė͑ĐŵŨğ͑ƷƘ͑ǐňƯł͑łňŨ͑Ưŵ͑eğƛƷƣñşğŨ̢͑ÚłğŪ͑ğǏğŪňŪĺ͑łñė͑ĐŵŨğ̣͑ñŪė͑ƣňŪĐğ͑ňƯ͑
ǐñƣ͑Ưłğ͑ėñǖ͑ŵĹ͑£ƛğƘñƛñƯňŵỤ̄͑ƯłñƯ͑ňƣ̣͑Ưłğ͑ėñǖ͑ĎğĹŵƛğ͑Ưłğ͑ƣñĎĎñƯł̣͑eŵƣğƘł͑ŵĹ͑�ƛňŨñƯłğṇ̃͑ñ͑
ƛğƣƘğĐƯğė͑ŨğŨĎğƛ͑ŵĹ͑Ưłğ͑ĐŵƷŪĐňş̣͑ǐłŵ͑ǐñƣ͑ñşƣŵ͑łňŨƣğşĹ͑ǐñňƯňŪĺ͑ğǕƘğĐƯñŪƯşǖ͑Ĺŵƛ͑Ưłğ͑
śňŪĺėŵŨ͑ŵĹ͑Iŵẹ̇͑ǐğŪƯ͑Ďŵşėşǖ͑Ưŵ͑£ňşñƯğ͑ñŪė͑ñƣśğė͑Ĺŵƛ͑Ưłğ͑Ďŵėǖ͑ŵĹ͑eğƣƷƣ̢͑»łğŪ͑£ňşñƯğ͑
ǐŵŪėğƛğė͑ňĹ͑łğ͑ǐğƛğ͑ñşƛğñėǖ͑ėğñė̥͑ñŪė͑ƣƷŨŨŵŪňŪĺ͑Ưłğ͑ĐğŪƯƷƛňŵỤ̄͑łğ͑ñƣśğė͑łňŨ͑ǐłğƯłğƛ͑
łğ͑łñė͑ĎğğŪ͑ėğñė͑Ĺŵƛ͑ƣŵŨğ͑ƯňŨğ̢͑ÚłğŪ͑łğ͑şğñƛŪğė͑ĹƛŵŨ͑Ưłğ͑ĐğŪƯƷƛňŵŪ͑ƯłñƯ͑łğ͑ǐñƣ͑ėğñẹ̇͑
łğ͑ĺƛñŪƯğė͑Ưłğ͑Ďŵėǖ͑Ưŵ͑eŵƣğƘł̢͑»łğŪ͑eŵƣğƘł͑ĎŵƷĺłƯ͑ñ͑şňŪğŪ͑ĐşŵƯł̣͑ñŪė͑ƯñśňŪĺ͑ėŵǐŪ͑Ưłğ͑
Ďŵėụ̈̄͑ǐƛñƘƘğė͑ňƯ͑ňŪ͑Ưłğ͑şňŪğŪ͑ĐşŵƯł̣͑ñŪė͑şñňė͑ňƯ͑ňŪ͑ñ͑ƯŵŨĎ͑ƯłñƯ͑łñė͑ĎğğŪ͑łğǐŪ͑ŵƷƯ͑ŵĹ͑Ưłğ͑
ƛŵĐś̢͑Pğ͑ƯłğŪ͑ƛŵşşğė͑ñ͑ƣƯŵŪğ͑ñĺñňŪƣƯ͑Ưłğ͑ėŵŵƛ͑ŵĹ͑Ưłğ͑ƯŵŨĎ̢͑sñƛǖ͑sñĺėñşğŪğ͑ñŪė͑sñƛǖ͑Ưłğ͑
ŨŵƯłğƛ͑ŵĹ͑eŵƣğƣ͑ƣñǐ͑ǐłğƛğ͑Ưłğ͑Ďŵėǖ͑ǐñƣ͑şñňė̢͑

̸͑sñƛś͑˭˱̤˰ˬĹĹ̢̲͑¦®Ù̳

7KH�H[DFW�WH[W�RI�WKH�SUH�0DUNDQ�VRXUFH�LV�XQNQRZQ��7KLV�VHOHFWLRQ�LV�EDVHG�RQ�WKH�VFKRODUO\�VXUYH\�LQ�DSSHQGL[�,;�RI�7KH�'HDWK�RI�WKH�0HVVLDK��1HZ�<RUN��'RXEOHGD\���������Y�����FRPSLOHG�E\�
0DULRQ�/��6RDUGV��)RU�PRUH�LQIRUPDWLRQ��KWWS���ZZZ�HDUO\FKULVWLDQZULWLQJV�FRP�SDVVLRQ�\RXQJ�KWPO

http://www.amazon.com/exec/obidos/ASIN/0385494491/peterkirby
http://www.earlychristianwritings.com/passion-young.html
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6SHHFKHV�LQ�$FWV

Ɣ £ƛňŪĐňƘñş͑ƣƘğğĐłğƣ͑ĐŵŨƘƛňƣğ͑ˮˮ͑ŵĹ͑�ĐƯƣ̢͑�şş͑
ėňƛğĐƯ͑ƣƘğğĐłğƣ͑Ưñśğ͑ƷƘ͑ŵǏğƛ͑łñşĹ͑Ưłğ͑Ďŵŵś͑
̲PğŨğƛ͑˭˵˵ˬ̣͑Ƙĺ̢͑˰˭˱̸˲̢̳

Ɣ Úłňşğ͑ŪŵƯ͑ėňƛğĐƯ͑ƚƷŵƯñƯňŵŪƣ̣͑Ưłğƣğ͑ƣƘğğĐłğƣ͑
ñşŨŵƣƯ͑ĐğƛƯñňŪşǖ͑ĐŵŪƯñňŪ͑Ưłğ͑ňŨƘňƣƣňŨñ͑ǏŵǕ͑ŵĹ͑
Ưłğ͑ğñƛşǖ͑ łƛňƣƯňñŪ͑ƘƛŵĐşñŨñƯňŵŪƣ͑ĹƛŵŨ͑Ưłğ͑
ñƘŵƣƯşğƣ̢

£ğƛƣŵŪ͑ŵĹ͑eğƣƷƣ̤͑®ŵŨğǐłñƯ͑ƷƣğĹƷş
HñƯğ͑ŵĹ͑eğƣƷƣ̤͑¥ƷňƯğ͑ƷƣğĹƷş
£ƛñĐƯňĐğƣ͑ŵĹ͑ğñƛşǖ͑ łƛňƣƯňñŪƣ̤͑¥ƷňƯğ͑ƷƣğĹƷşiňĐŵŪñ͑ˮˬ˭ˬ̣͑Ƙĺ̢͑˭˵˵̸ˮ˳˲
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&RULQWKLDQ�&UHHG
Hŵƛ͑U͑ėğşňǏğƛğė͑Ưŵ͑ǖŵƷ͑ñƣ͑ŵĹ͑ǩƛƣƯ͑ňŨƘŵƛƯñŪĐğ͑ǐłñƯ͑U͑ñşƣŵ͑ƛğĐğňǏğė

ƯłñƯ͑ łƛňƣƯ͑ėňğė͑Ĺŵƛ͑ŵƷƛ͑ƣňŪƣ͑ňŪ͑ñĐĐŵƛėñŪĐğ͑ǐňƯł͑Ưłğ͑ƣĐƛňƘƯƷƛğƣ
ƯłñƯ͑łğ͑ǐñƣ͑ĎƷƛňğė
ƯłñƯ͑łğ͑ǐñƣ͑ƛñňƣğė͑ŵŪ͑Ưłğ͑Ưłňƛė͑ėñǖ͑ňŪ͑ñĐĐŵƛėñŪĐğ͑ǐňƯł͑Ưłğ͑ƣĐƛňƘƯƷƛğƣ
ƯłñƯ͑łğ͑ñƘƘğñƛğė͑Ưŵ͑ ğƘłñƣ̣͑ƯłğŪ͑Ưŵ͑»łğ͑»ǐğşǏğ

ƯłğŪ͑łğ͑ñƘƘğñƛğė͑Ưŵ͑Ũŵƛğ͑ƯłñŪ͑ǩǏğ͑łƷŪėƛğė͑ĎƛğƯłƛğŪ͑ñƯ͑ŵŪğ͑ƯňŨğ
̲ŨŵƣƯ͑ŵĹ͑ǐłŵŨ͑ñƛğ͑ƣƯňşş͑ñşňǏğ̣͑ƯłŵƷĺł͑ƣŵŨğ͑łñǏğ͑ĹñşşğŪ͑ñƣşğğƘ̳

ƯłğŪ͑łğ͑ñƘƘğñƛğė͑Ưŵ͑eñŨğƣ
ƯłğŪ͑Ưŵ͑ñşş͑Ưłğ͑ñƘŵƣƯşğƣ

iñƣƯ͑ŵĹ͑ñşş̣͑ñƣ͑Ưŵ͑ŵŪğ͑ƷŪƯňŨğşǖ͑ĎŵƛỤ̄͑łğ͑ñƘƘğñƛğė͑ñşƣŵ͑Ưŵ͑Ũğ̢͑Hŵƛ͑U͑ñŨ͑Ưłğ͑şğñƣƯ͑ŵĹ͑
Ưłğ͑ñƘŵƣƯşğƣ̣͑ƷŪǩƯ͑Ưŵ͑Ďğ͑Đñşşğė͑ñŪ͑ñƘŵƣƯşğ̣͑ĎğĐñƷƣğ͑U͑ƘğƛƣğĐƷƯğė͑Ưłğ͑ĐłƷƛĐł͑ŵĹ͑
Iŵė̢͑�ƷƯ͑Ďǖ͑Ưłğ͑ĺƛñĐğ͑ŵĹ͑Iŵė͑U͑ñŨ͑ǐłñƯ͑U͑ñỤ̃͑ñŪė͑łňƣ͑ĺƛñĐğ͑Ưŵǐñƛė͑Ũğ͑ǐñƣ͑ŪŵƯ͑ňŪ͑
ǏñňŪ̢͑�Ū͑Ưłğ͑ĐŵŪƯƛñƛụ̈̄͑U͑ǐŵƛśğė͑łñƛėğƛ͑ƯłñŪ͑ñŪǖ͑ŵĹ͑ƯłğỤ̃͑ƯłŵƷĺł͑ňƯ͑ǐñƣ͑ŪŵƯ͑Ụ͑ĎƷƯ͑
Ưłğ͑ĺƛñĐğ͑ŵĹ͑Iŵė͑ǐłňĐł͑ňƣ͑ǐňƯł͑Ũğ̢͑ÚłğƯłğƛ͑ƯłğŪ͑ňƯ͑ǐñƣ͑U͑ŵƛ͑Ưłğụ̈̄͑ƣŵ͑ǐğ͑ƘƛğñĐł͑
ñŪė͑ƣŵ͑ǖŵƷ͑ĎğşňğǏğė̢

˭͑ ŵƛňŪƯłňñŪƣ͑˭˱̤˯̸˭˭
0DF*UHJRU��.LUN�5�����&RULQWKLDQV������E��D����DQG�WKH�%RGLO\�5HVXUUHFWLRQ�RI�-HVXV���-RXUQDO�RI�WKH�(YDQJHOLFDO�7KHRORJLFDO�6RFLHW\������������������



&RULQWKLDQ�&UHHG
Hŵƛ͑U͑ėğşňǏğƛğė͑Ưŵ͑ǖŵƷ͑ñƣ͑ŵĹ͑ǩƛƣƯ͑ňŨƘŵƛƯñŪĐğ͑ǐłñƯ͑U͑ñşƣŵ͑ƛğĐğňǏğė

ƯłñƯ͑ łƛňƣƯ͑ėňğė͑Ĺŵƛ͑ŵƷƛ͑ƣňŪƣ͑ňŪ͑ñĐĐŵƛėñŪĐğ͑ǐňƯł͑Ưłğ͑ƣĐƛňƘƯƷƛğƣ
ƯłñƯ͑łğ͑ǐñƣ͑ĎƷƛňğė
ƯłñƯ͑łğ͑ǐñƣ͑ƛñňƣğė͑ŵŪ͑Ưłğ͑Ưłňƛė͑ėñǖ͑ňŪ͑ñĐĐŵƛėñŪĐğ͑ǐňƯł͑Ưłğ͑ƣĐƛňƘƯƷƛğƣ
ƯłñƯ͑łğ͑ñƘƘğñƛğė͑Ưŵ͑ ğƘłñƣ̣͑ƯłğŪ͑Ưŵ͑»łğ͑»ǐğşǏğ

ƯłğŪ͑łğ͑ñƘƘğñƛğė͑Ưŵ͑Ũŵƛğ͑ƯłñŪ͑ǩǏğ͑łƷŪėƛğė͑ĎƛğƯłƛğŪ͑ñƯ͑ŵŪğ͑ƯňŨğ
̲ŨŵƣƯ͑ŵĹ͑ǐłŵŨ͑ñƛğ͑ƣƯňşş͑ñşňǏğ̣͑ƯłŵƷĺł͑ƣŵŨğ͑łñǏğ͑ĹñşşğŪ͑ñƣşğğƘ̳

ƯłğŪ͑łğ͑ñƘƘğñƛğė͑Ưŵ͑eñŨğƣ
ƯłğŪ͑Ưŵ͑ñşş͑Ưłğ͑ñƘŵƣƯşğƣ

iñƣƯ͑ŵĹ͑ñşş̣͑ñƣ͑Ưŵ͑ŵŪğ͑ƷŪƯňŨğşǖ͑ĎŵƛỤ̄͑łğ͑ñƘƘğñƛğė͑ñşƣŵ͑Ưŵ͑Ũğ̢͑Hŵƛ͑U͑ñŨ͑Ưłğ͑şğñƣƯ͑ŵĹ͑
Ưłğ͑ñƘŵƣƯşğƣ̣͑ƷŪǩƯ͑Ưŵ͑Ďğ͑Đñşşğė͑ñŪ͑ñƘŵƣƯşğ̣͑ĎğĐñƷƣğ͑U͑ƘğƛƣğĐƷƯğė͑Ưłğ͑ĐłƷƛĐł͑ŵĹ͑
Iŵė̢͑�ƷƯ͑Ďǖ͑Ưłğ͑ĺƛñĐğ͑ŵĹ͑Iŵė͑U͑ñŨ͑ǐłñƯ͑U͑ñỤ̃͑ñŪė͑łňƣ͑ĺƛñĐğ͑Ưŵǐñƛė͑Ũğ͑ǐñƣ͑ŪŵƯ͑ňŪ͑
ǏñňŪ̢͑�Ū͑Ưłğ͑ĐŵŪƯƛñƛụ̈̄͑U͑ǐŵƛśğė͑łñƛėğƛ͑ƯłñŪ͑ñŪǖ͑ŵĹ͑ƯłğỤ̃͑ƯłŵƷĺł͑ňƯ͑ǐñƣ͑ŪŵƯ͑Ụ͑ĎƷƯ͑
Ưłğ͑ĺƛñĐğ͑ŵĹ͑Iŵė͑ǐłňĐł͑ňƣ͑ǐňƯł͑Ũğ̢͑ÚłğƯłğƛ͑ƯłğŪ͑ňƯ͑ǐñƣ͑U͑ŵƛ͑Ưłğụ̈̄͑ƣŵ͑ǐğ͑ƘƛğñĐł͑
ñŪė͑ƣŵ͑ǖŵƷ͑ĎğşňğǏğė̢

˭͑ ŵƛňŪƯłňñŪƣ͑˭˱̤˯̸˭˭
0DF*UHJRU��.LUN�5�����&RULQWKLDQV������E��D����DQG�WKH�%RGLO\�5HVXUUHFWLRQ�RI�-HVXV���-RXUQDO�RI�WKH�(YDQJHOLFDO�7KHRORJLFDO�6RFLHW\������������������



2XWOLQH�RI�WKH�&KULVWLDQ�.HU\JPD

,�&RU������� $FWV��������� 0N������������
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KLP�NLOOHG�
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ZKHUH�WKH\�ODLG�KLP��
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SHRSOH�
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4��'LG�-HVXV�([LVW"

�̤͑àğƣ̣͑ĎğĐñƷƣğ͑łğ͑ňƣ͑ñĎƷŪėñŪƯşǖ͑ñƯƯğƣƯğė͑ňŪ͑ğñƛşǖ͑ƣŵƷƛĐğƣ̢

®ŵƷƛĐğƣ͑ĐñŪ͑Ďğ͑ƷƣğĹƷş͑Ĺŵƛ͑ŵŪğ͑ŵĹ͑Ưłƛğğ͑ƚƷğƣƯňŵŪƣ̢

˭̢ Úłŵ͑ǐñƣ͑eğƣƷƣ̩̲͑ğ̢ḷ̢́͑łňƣ͑ƯğñĐłňŪĺƣ̣͑ñĐƯňŵŪƣ̣͑
ƣğşĹ̸ƘğƛĐğƘƯňŵŪ̳

ˮ̢ ÚłñƯ͑ǐñƣ͑Ưłğ͑ĹñƯğ͑eğƣƷƣ̩̲͑ň̢ğ̢͑ǐłñƯ͑łñƘƘğŪğė͑Ưŵ͑łňŨ̩̳

˯̢ ÚłñƯ͑ǐñƣ͑ğñƛşǖ͑ łƛňƣƯňñŪňƯǖ̩̲͑ň̢ğ̢͑ǐłñƯ͑ǐğƛğ͑Ưłğ͑
ƘƛñĐƯňĐğƣ̣͑ĎğşňğĹƣ̣͑ñŪė͑ñĐƯňǏňƯňğƣ͑ŵĹ͑łňƣ͑ğñƛşǖ͑Ĺŵşşŵǐğƛƣ̩̳



)XUWKHU�5HDGLQJ
˭̢ ®ƷƛƘƛňƣğė͑Ďǖ͑PŵƘğ͑Ďǖ͑u̢»̢͑ÚƛňĺłƯ

ˮ̢ »łğ͑PňƣƯŵƛňĐñş͑eğƣƷƣ̤͑HňǏğ͑Ùňğǐƣ͑ğė̢͑eñŨğƣ͑�ğňşĎǖ

˯̢ 'ňė͑eğƣƷƣ͑0ǕňƣƯ̩͑�ǖ͑�ñƛƯ͑0łƛŨñŪ

˰̢ »łğ͑¦ğƣƷƛƛğĐƯňŵŪ͑ŵĹ͑eğƣƷƣ̤͑ñ͑uğǐ͑PňƣƯŵƛňŵĺƛñƘłňĐñş͑�ƘƘƛŵñĐł͑Ďǖ͑sňśğ͑iUĐŵŪñ

˱̢ »łğ͑ ñƣğ͑Ĺŵƛ͑Ưłğ͑¦ğƣƷƛƛğĐƯňŵŪ͑ŵĹ͑eğƣƷƣ͑Ďǖ͑sňśğ͑iňĐŵŪñ͑ñŪė͑Iñƛǖ͑PñĎğƛŨñƣ

˲̢ »łğ͑¦ğƣƷƛƛğĐƯňŵŪ͑ŵĹ͑Iŵė͑UŪĐñƛŪñƯğ͑Ďǖ͑¦ňĐłñƛė͑®ǐňŪĎƷƛŪğ

˳̢ ͂»łğ͑�ƛĺƷŨğŪƯ͑ĹƛŵŨ͑sňƛñĐşğƣ̤͑�͑ ƷŨƷşñƯňǏğ͑ ñƣğ͑Ĺŵƛ͑Ưłğ͑¦ğƣƷƛƛğĐƯňŵŪ͑ŵĹ͑eğƣƷƣ͑ŵĹ͑uñǡñƛğƯł̓͑ňŪ͑Ưłğ͑
�şñĐśǐğşş͑ ŵŨƘñŪňŵŪ͑Ưŵ͑uñƯƷƛñş͑»łğŵşŵĺǖ͑Ďǖ͑»ňŨ͑ΐ͑iǖėňñ͑sĐIƛğǐ

˴̢ »łğ͑¦ğƣƷƛƛğĐƯňŵŪ͑ŵĹ͑Ưłğ͑®ŵŪ͑ŵĹ͑Iŵė͑Ďǖ͑u̢»̢͑ÚƛňĺłƯ

˵̢ »łğ͑PňƣƯŵƛňĐñş͑�ƛĺƷŨğŪƯ͑ĹƛŵŨ͑Ưłğ͑¦ğƣƷƛƛğĐƯňŵŪ͑'ƷƛňŪĺ͑Ưłğ͑'ğňƣƯ͑ ŵŪƯƛŵǏğƛƣǖ͑Ďǖ͑Ú̢i̢͑ ƛñňĺ

˭ˬ̢ �ƣƣğƣƣňŪĺ͑Ưłğ͑uğǐ͑»ğƣƯñŨğŪƯ͑0ǏňėğŪĐğ͑Ĺŵƛ͑Ưłğ͑PňƣƯŵƛňĐňƯǖ͑ŵĹ͑Ưłğ͑¦ğƣƷƛƛğĐƯňŵŪ͑ŵĹ͑eğƣƷƣ͑Ďǖ͑Ú̢i̢͑ ƛñňĺ

˭˭̢ ¦ğñƣŵŪñĎşğ͑HñňƯł͑Ďǖ͑Ú̢i̢͑ ƛñňĺ


