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mġƦƦŸŭ�̇͆� ƞƼƦń�(ƞöǕŊŭļ�͵͡�͵XŭƴƞŸĚƼēƴŊŸŭͳ
wöƴġƞŊöŢƦͳ ��ƞƴ�²ƼƛƛŢŊġƦ͆� ƞƼƦńġƦ͇�Ǖöƴġƞ͇�ēŢŸƴń͇�ǕöƴġƞēŸŢŸƞ�ƛöŢġƴƴġƦ͇�ļƞŊĚ�ƛöƛġƞͳ

mġƦƦŸŭͳ XŭƴƞŸ͵�àġ�ńöǔġ�ŭġǕ�öƞƴ�ƦƼƛƛŢŊġƦ�ŢŊŞġ�ƴńġ�ŸŭġƦ�öƞƴŊƦƴƦ�ƼƦġ͌�ÀńġǛ�ēŸƦƴ�ö�ŢŸƴ�ŸĻ�ūŸŭġǛ͇�öŭĚ�Ŋƴ�ǕŊŢŢ�Ēġͳ
ŊūƛŸƞƴöŭƴ�ƴŸ�Ţġöƞŭ�ńŸǕ�ƴŸ�ƴöŞġ�ļŸŸĚ�ēöƞġ�ŸĻ�ƴńġū�ƦŸ�ƴńġǛ�ǕŊŢŢ�ŢöƦƴ�ö�ŢŸŭļ�ƴŊūġ͌ͳ
ͳ
ßŊġǕ͇�yöƞƞöƴġ͇�öŭĚ�(ŊƦēƼƦƦͳ
�ßŊĚġŸ�ÀƼƴŸƞŊöŢ͆�͵ ƞƼƦń�!öƞġͳͳ

ͳ
§ƞöēƴŊēġͳ

Ɣ ªŊŭƦġ�ƴńġ�ļƼū�öƞöĒŊē�ĻƞŸū�ŭġǕ�ĒƞƼƦńġƦ�öŭĚ�ƞġƦńöƛġ�ƴŊƛ�͛ĚŊƞġēƴŊŸŭƦ�Ŋŭ�ĒƞƼƦń�ēöƞġ�ŢŊŭŞ͜ͳ ͳ
Ɣ §ƞöēƴŊēġ�ŢŸöĚŊŭļ�ƴńġ�ĒƞƼƦń�öŭĚ�ūöŞŊŭļ�ƦƴƞŸŞġƦ�ƦŸ�ƴńöƴ�ƴńġ�ĒƞŊƦƴŢġƦ�ĚŸ�ŭŸƴ�ƦƛŢöǛ͌ͳ ͳ
Ɣ �ƦŞ�öĒŸƼƴ�ƴńġ�ƛöƞƴƦ�ŸĻ�ƴńġ�ĒƞƼƦń�͛ǕġöƦġŢ�ńöŊƞ�ĒƞŊƦƴŢġƦ͇�ĻġƞƞƼŢġ͇�ńöŭĚŢġ͇�ļŢƼġ�ŊŭƦŊĚġ͜�öŭĚ�ńŸǕͳ

Ŋƴ�ŊƦ�ƛƼƴ�ƴŸļġƴńġƞ�͛Ʀġġ�ĒƞƼƦń�ēöƞġ�ŢŊŭŞ͌͜ͳ
Ɣ (ġūŸŭƦƴƞöƴġ�ƴńġ�ēŸƞƞġēƴ�ǕöǛ�ƴŸ�ēŢġöŭ͇�ĚƞǛ͇�öŭĚ�ƞġƦńöƛġ�ƴńġ�ĒƞƼƦń�ƼƦŊŭļ�ŸŭŢǛ�Ǖöƴġƞ͌�mġƴͳ

ƦƴƼĚġŭƴƦ�ƛƞöēƴŊēġ͌ͳ
Ɣ Röǔġ�ƦƴƼĚġŭƴƦ�ēńŸŸƦġ�ö�ƛöŊŭƴ�ēŸŢŸƞ͌�(ġūŸŭƦƴƞöƴġ�ńŸǕ�ƴŸ�ŢŸöĚ�ēŸŢŸƞ�Ÿŭ�ƴńġ�ĒƞƼƦń�ƼƦŊŭļͳ

Ǖöƴġƞ�öŭĚ�ūöŞġ�ö�ƦƴƞŸŞġ�ǕŊƴń�ƴńġ�ĒƞƼƦń�ēŸƞƞġēƴŢǛ�͛ĚŸŭ͐ƴ�ƦƛŢöǛ�ƴńġ�ĒƞŊƦƴŢġƦ͌͜ͳͳ
Ɣ Röǔġ�ƦƴƼĚġŭƴƦ�ġǚƛŢŸƞġ�ƼƦŊŭļ�ĚŊĻĻġƞġŭƴ�öūŸƼŭƴƦ�ŸĻ�Ǖöƴġƞ͌ͳͳ
Ɣ àńöƴ�ńöƛƛġŭƦ�Ǖńġŭ�ǛŸƼ�ńöǔġ�ƴŸŸ�ūƼēń͍�ÀŸŸ�ŢŊƴƴŢġ͍�RŸǕ�ēöŭ�ǛŸƼ�ƴġŢŢ�Ǖńġŭ�Ŋƴ�ŊƦ�śƼƦƴ�ƞŊļńƴ͍ͳ
Ɣ �ŢŢŸǕ�ƦƴƼĚġŭƴƦ�ƴŸ�ƛƞöēƴŊēġ�ūöŞŊŭļ�ƦƴƞŸŞġƦ�ēŸƞƞġēƴŢǛ�ƦŸ�ƴńöƴ�ƴńġ�ĒƞŊƦƴŢġƦ�ĚŸ�ŭŸƴ�ƦƛŢöǛ͌�(Ÿͳ

ƴńŊƦ�Ÿŭ�ļƞŊĚ�ƛöƛġƞ͌�²öǔġ�ƴńŊƦ�ļƞŊĚ�ƛöƛġƞ�öŭĚ�ƼƦġ�Ŋƴ�ĻŸƞ�ƴńġ�ŭġǚƴ�ŢġƦƦŸŭ͌ͳͳ
ͳ
!Ţġöŭ͵�͵Çƛ͵��ŢŢŸǕ�ƦƴƼĚġŭƴƦ�ƴŸ�ēŢġöŭ͇�ĚƞǛ͇�öŭĚ�ƦƴŸƞġ�ƴńġ�ĒƞƼƦń͌�mġöǔġ�ƛöŢġƴƴġ�Ÿƛġŭ�ƴŸ�ĚƞǛ͌ͳͳ
ͳ
(ŊƦēƼƦƦ͵�ńŸǕ�ƴŸ�ƼƦġ�öŭĚ�ēöƞġ�ĻŸƞ�ĒƞƼƦńġƦͳͳ

0ǚƴƞö�RġŢƛŊŭļƦͳ
͛�ƛƴŊŸŭöŢ͜ͳ

�ŢŢŸǕ�ƦƴƼĚġŭƴƦ�ƴŊūġ�ƴŸ�ĚƞöǕ�ǕŊƴń�ńŊƦ�ĒƞƼƦń�öŭĚ�ŭġǕ�ƛöŊŭƴ�ĒƼƴ�Ǖöƴēń�ƴŸ�ūöŞġ�ƦƼƞġ�ƴńöƴ�ļŸŸĚͳ
ńöĒŊƴƦ�öƞġ�ĒġŊŭļ�ƛƞöēƴŊēġĚ͌ͳ

�ĻƴġƞŭŸŸŭͳ
0ǚƴġŭƦŊŸŭͳ

0ŭēŸƼƞöļġ�öŭĚ�ƞġūŊŭĚ�ƦƴƼĚġŭƴƦ�ƴŸ�ƼƦġ�ƴńġ�ƦŞŊŢŢƦ�öŭĚ�ƴġēńŭŊƝƼġƦ�ŢġöƞŭġĚ�Ŋŭ�öƞƴ�ŢġƦƦŸŭƦ�öŭǛƴŊūġͳ
ƴńġǛ�ƛöŊŭƴ�Ÿƞ�ĚŸ�ŭöƴƼƞġ�ƦƴƼĚǛ͌�ÀńŊƦ�ǕŊŢŢ�ńġŢƛ�ƴńġū�ĚġǔġŢŸƛ�ļŸŸĚ�ńöĒŊƴƦ͌ͳ
ͳ
�ĒƦġƞǔġ�͵mŸŸŞ�ĻŸƞ�ƴńŊŭļƦ�ǕŊƴń�ö�ƴġöƞĚƞŸƛ�Ʀńöƛġ�ĚƼƞŊŭļ�ŭöƴƼƞġ�ǕöŢŞƦ͌ͳͳ

ͳ

ͳ ͳ

ͳ
χ̈̆̈̆�!ńöƞŢŸƴƴġ�wöƦŸŭ�XŭƦƴŊƴƼƴġ͵ψͳ mġƦƦŸŭƦ�Ŋŭ��ƞƴ�mġǔġŢ�̇ͳ ̇
ͳ



ͳ

mġƦƦŸŭ�̈͆�(ƞöǕŊŭļ�͡�XŭƴƞŸĚƼēƴŊŸŭͳ
§ƞġƛͳ ªġöĚͳͳ

�ͩXŭƴƞŸĚƼēƴŊŸŭͪ�͵(ƞöǕŊŭļ͇�(ġƦŊļŭ͇�öŭĚ�!ƞöĻƴ͡àŸƞŞ�͵ƛ͌̇̇̈͡�͛ƴŸ�ͩĻŸƞ�ƴńġ�ƦöŞġ�ŸĻ�ŊƴƦ�ĻƞġġĚŸū͌ͪ͜ͳͳ
ͳ
ßŊġǕ�͵ƴƼƴŸƞŊöŢ�öŭĚ�Ţġöƞŭ�ƦŸūġ�ĒöƦŊēƦ�ƴŸ�Ʀńöƞġ�ǕŊƴń�²ƴƼĚġŭƴƦͳ
�ßŊĚġŸ�ÀƼƴŸƞŊöŢ͆�͵wöƦƦ�(ƞöǕŊŭļ�ßġƞƦġƦ��ƼƴŢŊŭġ�(ƞöǕŊŭļͳ

wöƴġƞŊöŢƦͳ ��ƞƴ�²ƼƛƛŢŊġƦ͆�àńŊƴġ�ēńöŢŞ͇�ēńöŢŞĒŸöƞĚ͇�ƛġŭēŊŢ�öŭĚ�Ʀēƞöƛ�ƛöƛġƞ�͛ƦūöŢŢ�ƛŊġēġ�ŊƦ�ĻŊŭġ͜ͳ

mġƦƦŸŭͳ àöƞū͵�͵Çƛ͵��ŢŢŸǕ�ƦƴƼĚġŭƴƦ�ƴńƞġġ�ƴŸ�ĻŸƼƞ�ūŊŭƼƴġƦ�ƴŸ�ĚƞöǕ�ǕŊƴń�ƴńġ�ēńöŢŞ�ĻƞġġŢǛ͌�ÀńŊƦ�ǕŊŢŢ�ĒġļŊŭ�ƴńġͳ
ńöĒŊƴ�ŸĻ�ǕöƞūŊŭļ�Ƽƛ�öƴ�ƴńġ�ēńöŢŞĒŸöƞĚ�ĒġĻŸƞġ�ĚƞöǕŊŭļ͇�ġǔġŭ�Ŋŭ�Ţöƴġƞ�ŢġǔġŢƦ͌�²ƴöƞƴ�ƦƴƞŸŭļ�ƴŸ�ġŭĚͳ
ƦƴƞŸŭļ͌ͳͳ
ͳ
XŭƴƞŸ�͵(ƼƞŊŭļ�ŸƼƞ�öƞƴ�ŢġƦƦŸŭƦ͇�Ǖġ�öƞġ�ļŸŊŭļ�ƴŸ�Ţġöƞŭ�ńŸǕ�ƴŸ�ĚƞöǕ�ŢŊŞġ�ƞġöŢ�öƞƴŊƦƴƦ͌ͳ
ͳ
§ƞöēƴŊēġͳ

Ɣ �ƦŞ�ƴńġ�ƦƴƼĚġŭƴ�ƴŸ�ĚƞöǕ�ö�Ʀńöƛġ�͛ēŊƞēŢġ͇�ƦƝƼöƞġ͇�ƴƞŊöŭļŢġ͇�ġƴē͌͜��Ÿŭ�ƴńġ�Ʀēƞöƛ�ƛöƛġƞ�ǕŊƴńͳ
ƛġŭēŊŢ͌ͳͳ

Ɣ yŸƴŊēġ�ƴńġ�ƛġŭēŊŢ�ļƞŊƛ͇�ƴńġ�ƦŊǥġ�ŸĻ�ƴńġ�ŢġƴƴġƞƦ�öŭĚ�Ǖńöƴ�ƛöƞƴƦ�ŸĻ�ƴńġ�öƞū͒ńöŭĚ�ūŸǔġ͌�͛ūŸƦƴŢǛͳ
ńöŭĚ�öŭĚ�ǕƞŊƦƴ͜ͳ

Ɣ (ŊƦēƼƦƦ�ŸĒƦġƞǔöƴŊŸŭƦ͌ͳ
Ɣ Röǔġ�ƦƴƼĚġŭƴ�ĚƞöǕ�ƴńġ�Ʀńöƛġ�Ÿŭ�ƴńġ�ƼƛƞŊļńƴ�ēńöŢŞĒŸöƞĚ͌ͳ
Ɣ yŸƴŊēġ�öŭĚ�ĚŊƦēƼƦƦ�ƴńġ�ĚŊĻĻġƞġŭēġƦ�ĒġƴǕġġŭ�ƴńġ�ƴǕŸ͌ͳͳ
Ɣ àńŊēń�ƛöƞƴƦ�ŸĻ�ƴńġ�öƞū�ūŸǔġĚ�ƴńġŭ͍�͛ǕńŸŢġ�öƞū͜�wŸĚġŢ�ŊĻ�ŭġēġƦƦöƞǛ͌ͳ
Ɣ ÀġŢŢ�ƴńġ�ƦƴƼĚġŭƴƦ�ƴńöƴ�ƴńŊƦ�ŊƦ�ńŸǕ�Ǖġ�öƞġ�ļŸŊŭļ�ƴŸ�ĚƞöǕ�ūŸƦƴ�ŸĻ�ƴńġ�ƴŊūġ͆�ūŸǔŊŭļ�ƴńġͳ

ǕńŸŢġ�öƞū�ĻƞŸū�ƴńġ�ƦńŸƼŢĚġƞ͌ͳ
Ɣ �ŢŢŸǕ�ƦƴƼĚġŭƴƦ�ƴŸ�ġǚƛŢŸƞġ�ƴńġ�ƼƦġ�ŸĻ�ƴńġ�ēńöŢŞ�öļöŊŭ͌�²ƼļļġƦƴ�ĚŊĻĻġƞġŭƴ�ŞŊŭĚƦ�ŸĻ�ūöƞŞƦ͑�Ŋ͌ġ͌ͳ

ƴńŊēŞ�ūöƞŞƦ�͛ēńöŢŞ�Ÿŭ�ŊƴƦ�ƦŊĚġ͇͜�ƴńŊŭ�ūöƞŞƦ�͛Ÿŭ�ŊƴƦ�ƴŊƛ͇͜�ńġöǔǛ͇�ŢŊļńƴ͇�ġƴē͌ͳͳ
Ɣ ²ƴƼĚġŭƴ�ūöǛ�ĚƞöǕ�Ÿƞ�ǕƞŊƴġ�öŭǛ�ǕŸƞĚƦ͇�ƛŊēƴƼƞġƦ�Ÿƞ�ĚġƦŊļŭƦ�ĚġƦŊƞġĚ͌ͳ
Ɣ wöŞġ�ƦƼƞġ�ƴŸ�ƞġūŊŭĚ�ƴńġū�ƴŸ�ƼƦġ�ƴńġŊƞ�ƦńŸƼŢĚġƞ�ūƼƦēŢġƦ�ƴŸ�ĚƞöǕ�ǕŊƴń�öŭĚ�ŭŸƴ�ƴńġŊƞ�ǕƞŊƦƴƦͳ

Ÿƞ�ĻŊŭļġƞƦ͌ͳ
ͳ
(ŊƦēƼƦƦ͵�àńöƴ�ǕöƦ�ŭŸƴŊēġĚ�Ÿƞ�ĚŊƦēŸǔġƞġĚ͌ͳ

0ǚƴƞö�RġŢƛŊŭļƦͳ
͛�ƛƴŊŸŭöŢ͜ͳ

²ƛġŭĚ�ƴŊūġ�Ŋŭ�ƴńġ�öĻƴġƞŭŸŸŭ�ĚƞöǕŊŭļ�öƴ�ƴńġ�ēńöŢŞĒŸöƞĚ�ǕŊƴń�ǕńŊƴġ�ēńöŢŞ͌ͳ

�ĻƴġƞŭŸŸŭͳ
0ǚƴġŭƦŊŸŭͳ

§ŸŊŭƴ�ŸƼƴ�öŭĚ�ĚŊƦēƼƦƦ�ēŊƞēŢġƦ�ĚƼƞŊŭļ�ŭöƴƼƞġ�ǕöŢŞƦ͌ͳ

ͳ

ͳ ͳ

ͳ
χ̈̆̈̆�!ńöƞŢŸƴƴġ�wöƦŸŭ�XŭƦƴŊƴƼƴġ͵ψͳ mġƦƦŸŭƦ�Ŋŭ��ƞƴ�mġǔġŢ�̇ͳ ̈ͳ
ͳ



ͳ

mġƦƦŸŭ�̉͆�!ŸŢŸƞ�ÀńġŸƞǛ�͡�XŭƴƞŸĚƼēƴŊŸŭͳ
wöƴġƞŊöŢƦͳ ��ƞƴ�²ƼƛƛŢŊġƦ͆�àöƴġƞēŸŢŸƞƦ�ƛöŢġƴƴġƦ͇�Ǖöƴġƞ͇�ēŢŸƴń͇��ƞƴ� ŸŸŞƦ͇�ƛöŊŭƴ�ĒƞƼƦńͳ

mġƦƦŸŭͳ yŸƴġ͵�àġƴ�ǛŸƼƞ�ǕöƴġƞēŸŢŸƞƦ�ĒġĻŸƞġ�ĒġļŊŭŭŊŭļ�ƦŸ�ƴńöƴ�ƴńġǛ�ǕŊŢŢ�ńöǔġ�ƴŊūġ�ƴŸ�ƦŸĻƴġŭ͌�ÀńŊƦ�ƦńŸƼŢĚ�Ēġͳ
ĚŸŭġ�öƴ�ƴńġ�ǔġƞǛ�ĒġļŊŭŭŊŭļ�ŸĻ�öŭǛ�ƼƦġ�ŸĻ�ǕöƴġƞēŸŢŸƞƦ͌ͳ
ͳ
ßŊġǕ͇�yöƞƞöƴġ͇�öŭĚ�(ŊƦēƼƦƦͳͳ
�ßŊĚġŸ�ÀƼƴŸƞŊöŢ͆�͵ ƞƼƦń�!öƞġͳ

ͳ
§ƞöēƴŊēġͳ

Ɣ Àġöēń�ƦƴƼĚġŭƴƦ�ƴńġ�ŭöūġƦ�ŸĻ�ƴńġ�ƴńƞġġ�ēŸŢŸƞƦ�Ŋŭ�ƴńġŊƞ�ƛöŢġƴƴġƦ͌�²ƴƼĚġŭƴƦ�ŭġġĚ�ƴŸ�ŞŭŸǕ�ƴńöƴͳ
ƴńġƦġ�ƴńƞġġ�ēŸŢŸƞƦ�ńöǔġ�ƦƛġēŊĻŊē�ŭöūġƦ͡͡©ƼŊŭöēƞŊĚŸŭġ�§ŊŭŞ͇�RöŭƦö�æġŢŢŸǕ͇�öŭĚ�§ƞƼƦƦŊöŭͳ
 ŢƼġ͡͡ĒƼƴ�ͩƛƞŊūöƞǛ�ēŸŢŸƞƦͪ�ēöŭ�Ēġ�öŭǛ�ĒŢƼġ͇�ƞġĚ͇�öŭĚ�ǛġŢŢŸǕ͌�0ǔġƞǛ�Ʀġƴ�ŸĻ�ƛƞŊūöƞŊġƦ�ūöŞġƦ�öͳ
ŭġǕ�ƞöŊŭĒŸǕ͌��Ƽƞ�ƞöŊŭĒŸǕ�͛öŞö�ēŸŢŸƞ�ǕńġġŢ͜�ǕŊŢŢ�ƞġūöŊŭ�ƴńġ�Ʀöūġ�ƼŭƴŊŢ�mġǔġŢ�̍͌ͳ

Ɣ XŭƦƴƞƼēƴ�ƦƴƼĚġŭƴƦ�ƴńöƴ�ƴńġƦġ�ƴńƞġġ�ēŸŢŸƞƦ�öƞġ�ēöŢŢġĚ�ͫƛƞŊūöƞǛ�ēŸŢŸƞƦ͌ͬ�wŊǚŊŭļ�ƴńġū�Ŋŭ�ēġƞƴöŊŭͳ
ŸƞĚġƞƦ�ǕŊŢŢ�ēƞġöƴġ�öŭ�ġŭƴŊƞġ�ƞöŊŭĒŸǕ͌�yġǚƴ�ƴġƞū�Ǖġ�ǕŊŢŢ�ĒġļŊŭ�ŢġöƞŭŊŭļ�ńŸǕ�ƴŸ�ūŊǚ�ēŸŢŸƞƦ͌ͳͳ

Ɣ �ŢŢŸǕ�ƦƴƼĚġŭƴƦ�ƴŸ�ĚŸ�ͩĻƞġġ�ĚƞöǕŊŭļͪ�ǕŊƴń�ƴńġŊƞ�ĒƞƼƦńġƦ�öŭĚ�ŭġǕ�ēŸŢŸƞƦ͌�(Ÿ�ŭŸƴ�öƴƴġūƛƴ�ƴŸͳ
ŊŭƦƴƞƼēƴ�ƴńġū�öŭǛ�ĻƼƞƴńġƞ͌��ŢŢŸǕ�ƴńġū�ƴŸ�ūŊǚ�ēŸŢŸƞƦ�Ÿŭ�ƴńġŊƞ�ŸǕŭ�ŊĻ�ƴńġǛ�ńöƛƛġŭ�ƴŸ�ĚŸ�Ŋƴ͌ͳ
�ŢŢŸǕ�ƦƴƼĚġŭƴƦ�ƴŸ�ǔġƞĒöŢŊǥġ�Ǖńöƴ�ƴńġǛ�ŭŸƴŊēġ�ŊĻ�ƴńġǛ�ǕŸƼŢĚ�ŢŊŞġ�ƴŸ͇�ĒƼƴ�ĚŸ�ŭŸƴ�ĻŸƞēġ�öͳ
ēŸŭǔġƞƦöƴŊŸŭ�öƴ�ƴńŊƦ�ƴŊūġ͌ͳͳ

Ɣ ²ƴöǛ�ŭġöƞ�ƴŸ�ƦƴƼĚġŭƴƦ�öŭĚ�ƞġūŊŭĚ�ƴńġū�ƴŸ�ēŢġöŭ�ƴńġŊƞ�ĒƞƼƦń�Ǖńġŭ�ƴńġǛ�ƦǕŊƴēń�ēŸŢŸƞƦ͌ͳͳ
Ɣ 0ŭēŸƼƞöļġ�ƴńġū�ƴŸ�Şġġƛ�ƴńġŊƞ�ēŸŢŸƞƦ�ēŢġöŭ�ĻƞŸū�Ÿƴńġƞ�ēŸŢŸƞƦ͌ͳͳ
Ɣ  ġ�ƝƼŊēŞ�ƴŸ�ēŢġöŭ�ƴńġŊƞ�ēŸŢŸƞƦ�ĻŸƞ�ƴńġū�ŊĻ�ƴńġǛ�ĚŊƞƴǛ�ƴńġŊƞ�ēŸŢŸƞƦ͌ͳ

ͳ
!Ţġöŭ͵�͵Çƛ͵�àńġŭ�ƦƴƼĚġŭƴƦ�öƞġ�ĻŊŭŊƦńġĚ�ĻŸƞ�ƴńġ�ĚöǛ͇�ēŢġöŭ�öŭǛ�ūŊǚġĚ�ēŸŢŸƞƦ�ŸĻĻ�ƴńġŊƞ�ƛöŢġƴƴġƦ�ƦŸ�ƴńöƴͳ
ĻŸƞ�ġöēń�ŢġƦƦŸŭ�ƴńġǛ�ĒġļŊŭ�ǕŊƴń�ŸŭŢǛ�ƴńġŊƞ�ƛƞŊūöƞǛ�ēŸŢŸƞƦ�ƼŭƴŊŢ�Ǖġ�ĒġļŊŭ�ūŊǚŊŭļ�ƦġēŸŭĚöƞǛ�ēŸŢŸƞƦ�Ŋŭͳ
Ţöƴġƞ�ŢġƦƦŸŭƦ͌ͳ
ͳ
(ŊƦēƼƦƦ͵�àńöƴ�ǕöƦ�ŭŸƴŊēġĚ�Ÿƞ�ĚŊƦēŸǔġƞġĚ͍ͳ

0ǚƴƞö�RġŢƛŊŭļƦͳ
͛�ƛƴŊŸŭöŢ͜ͳ

�ŢŢŸǕ�ƦƴƼĚġŭƴƦ�ƴŸ�ͩĻƞġġ�ƛöŊŭƴͪ�Ŋŭ�ƴńġ�öĻƴġƞŭŸŸŭƦ͌ͳͳ

�ĻƴġƞŭŸŸŭͳ
0ǚƴġŭƦŊŸŭͳ

²ƛġŭĚ�ƴŊūġ�ŢŸŸŞŊŭļ�ŸƼƴƦŊĚġ�öŭĚ�ŭöūŊŭļ�ƴńġ�ƛƞŊūöƞǛ�ēŸŢŸƞƦ�ƴńöƴ�ǛŸƼ�Ʀġġ͌ͳ

ͳ

ͳ ͳ

ͳ
χ̈̆̈̆�!ńöƞŢŸƴƴġ�wöƦŸŭ�XŭƦƴŊƴƼƴġ͵ψͳ mġƦƦŸŭƦ�Ŋŭ��ƞƴ�mġǔġŢ�̇ͳ ̉ͳ
ͳ



ͳ

mġƦƦŸŭ�̊͆��ĒƦġƞǔöƴŊŸŭöŢ�(ƞöǕŊŭļ�͡�XŭƴƞŸĚƼēƴŊŸŭͳ
§ƞġƛͳ yŸƴġ͵�²ƴƼĚġŭƴƦ�ƦńŸƼŢĚ�ƦƴƼĚǛ�ƦŊǚ�ĚŊĻĻġƞġŭƴ�ŞŊŭĚƦ�ŸĻ�ǕŊŢĚ�ĻƞƼŊƴƦ�ƴńŊƦ�ƴġƞū͌�Xŭ�ŸƞĚġƞ�ƴŸ�ūġġƴ�ƴńŊƦ�ļŸöŢ͇ͳ

ƛŢġöƦġ�ļöƴńġƞ�ö�ĚŊĻĻġƞġŭƴ�ƴǛƛġ�ĻŸƞ�ġöēń�ŸĒƦġƞǔöƴŊŸŭöŢ�ĚƞöǕŊŭļ�ŢġƦƦŸŭ͌ͳ

wöƴġƞŊöŢƦͳ ��ƞƴ�²ƼƛƛŢŊġƦ͆�àńŊƴġ�ēńöŢŞ͇�ēńöŢŞĒŸöƞĚ͇�ƛöƦƴġŢƦ͇��ƞƴ� ŸŸŞ͇�ǕŊŢĚ�ĻƞƼŊƴͳ

mġƦƦŸŭͳ àöƞū�Çƛ͵�§ƞöēƴŊēġ�ĚƞöǕŊŭļ�ƦƴƞŸŞġƦ�öŭĚ�ƦńöƛġƦ�Ÿŭ�ƴńġ�ēńöŢŞĒŸöƞĚ�ƼƦŊŭļ�ĒŸƴń�ƴńġ�ƴŊƛ�öŭĚ�ƴńġ�ƦŊĚġƦͳ
ŸĻ�ƴńġ�ēńöŢŞ�ĻŸƞ�ƴńƞġġ�Ÿƞ�ĻŸƼƞ�ūŊŭƼƴġƦ͌ͳ
ͳ
ßŊġǕ͇�yöƞƞöƴġ͇�öŭĚ�(ŊƦēƼƦƦͳ
�ßŊĚġŸ�ÀƼƴŸƞŊöŢ͆�͵§öƦƴġŢ� öƦŊēƦ�͋̇ͳ

ͳ
§ƞöēƴŊēġ͵��ĒƦġƞǔöƴŊŸŭöŢ�(ƞöǕŊŭļ͌ͳ

Ɣ �ŢŢŸǕ�ƴńġ�ƦƴƼĚġŭƴ�ö�ūŊŭƼƴġ�Ÿƞ�ƴǕŸ�ƴŸ�ƦƴƼĚǛ�ƴńġ�ŸĒśġēƴ�ƴńöƴ�ǛŸƼ�ńöǔġ�ēńŸƦġŭ͌�(ŊƦēƼƦƦ͌ͳ
ż �ƞġ�ƴńġƞġ�ŸƼƴŢŊŭġƦ͍ͳͳ
ż àńöƴ�ƦńöƛġƦ�ĚŸ�ǛŸƼ�Ʀġġ͍ͳͳ
ż àńöƴ�ŊƦ�ƴńġ�ŸǔġƞöŢŢ�Ʀńöƛġ͍ͳͳ
ż àńöƴ�ēŸŢŸƞƦ�ĚŸ�ǛŸƼ�Ʀġġ͍ͳ
ż !öŭ�ǛŸƼ�ĻŊŭĚ�ƛöƦƴġŢƦ�ƴńöƴ�ūöƴēń�ƴńġ�ēŸŢŸƞƦ͍ͳ
ż �ŭǛƴńŊŭļ�ġŢƦġ�ŭŸƴŊēġĚ͍ͳͳ

Ɣ �ŢŢŸǕ�ƴńġ�ƦƴƼĚġŭƴƦ�ƴŊūġ�ƴŸ�ĚƞöǕ�ƴńġ�ŸĒśġēƴ�ĻŸƞ�öĒŸƼƴ�ƴġŭ�ūŊŭƼƴġƦ͌ͳ
ͳ
(ŊƦēƼƦƦ͵�ÀġŢŢ�Ǖńöƴ�ǕöƦ�ŭŸƴŊēġĚ�Ÿƞ�ĚŊƦēŸǔġƞġĚͳ

0ǚƴƞö�RġŢƛŊŭļƦͳ
͛�ƛƴŊŸŭöŢ͜ͳ

(Ÿ�ƴńġ�Ʀöūġ�öēƴŊǔŊƴǛ�ǕŊƴń�Ÿƴńġƞ�ǕŊŢĚ�ĻƞƼŊƴƦ�ĻƞŸū�ƴńġ�Ʀöūġ�ƛŢöŭƴ͌ͳͳ

�ĻƴġƞŭŸŸŭͳ
0ǚƴġŭƦŊŸŭͳ

(ŊƦēƼƦƦ͵�ŸĒśġēƴƦ�ƴńöƴ�ǛŸƼ�Ʀġġ͌��ƦŞ�ļƼŊĚŊŭļ�ƝƼġƦƴŊŸŭƦ�ƴŸ�ńġŢƛ�²ƴƼĚġŭƴƦ�ƴńŊŭŞ�ƴńƞŸƼļń�Ǖńöƴ�ƴńġǛ�Ʀġġ͌ͳͳ

ͳ

ͳ ͳ

ͳ
χ̈̆̈̆�!ńöƞŢŸƴƴġ�wöƦŸŭ�XŭƦƴŊƴƼƴġ͵ψͳ mġƦƦŸŭƦ�Ŋŭ��ƞƴ�mġǔġŢ�̇ͳ ̊ͳ
ͳ



��%HJLQQLQJ���5HDGLQJ���DQG��
/DQJXDJH���/HVVRQV���/HYHO������

�
�

7DEOH���RI���&RQWHQWV��
�

�
%HJLQQLQJ���5HDGLQJ���DQG���/DQJXDJH���/HVVRQV���/HYHO����� ���

7DEOH���RI���&RQWHQWV� ���

6FRSH���DQG���6HTXHQFH� ���

,QWURGXFWLRQ� ���
0DVRQ¶V���3ULQFLSOHV� ���
%HIRUH���/HVVRQV����3UH�5HDGLQJ�� ���
,W¶V���/HVVRQ���7LPH�� ����

6WRU\��������7KH���/LWWOH���5HG���+HQ� ����

6WRU\��������7KH���*LQJHUEUHDG���%R\� ����

6WRU\��������7KH���7KUHH���/LWWOH���3LJV� ����

6WRU\��������7KH���%R\���DQG���WKH���*RDW� ����

6WRU\��������7KH���3DQFDNH� ����

6WRU\��������&KLFNHQ���/LWWOH� ����

6WRU\��������7KUHH���%LOO\���*RDWV���*UXII� �����

6WRU\��������/LWWOH���7XSSHQV� �����

6WRU\��������/LWWOH���6SLGHU¶V���)LUVW���:HE� �����

$SSHQGL[��������3ULPHU¶V���$OSKDEHWLFDO���:RUG���/LVW� �����

$SSHQGL[��������/HVVRQ���5HVRXUFHV� �����

�
�
�
�

�
�
�

°
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�
6WRU\��������7KH���/LWWOH���5HG���+HQ��
ɾ
ɾ
'XUDWLRQ���
$SSUR[LPDWHO\���������ZHHNV�ɾ .HHS���GDLO\���OHVVRQV���WR�����������PLQXWHV��ɾ
0RYH���DW���\RXU���RZQ���SDFH��ɾ ɾ %HJLQ���ZKHUH���\RX���VWRSSHG���WKH���SUHYLRXV���GD\��ɾ
ɾ
ɾ
0DWHULDOV����
/HWWHU���WLOHV����FKDONERDUG����FKDON����:RUG���-RXUQDO����WR���EH���NHSW���E\���WHDFKHU���XQWLO���VWXGHQW���FDQ���ZULWH���LQGHSHQGHQWO\�����:RUG�ɾ
&DUGV���IURP���$SSHQGL[����SULQWHG���RQ���FDUG���VWRFN���DQG���FXW���DSDUW�����VWULS���RI���FRQVWUXFWLRQ���SDSHU�����´���[����´�����D���SLHFH���RI���IHOW�ɾ
�RSWLRQDO������*R���)LVK����FDUG���JDPH���ZLWK���OHWWHUV����RSWLRQDO��ɾ
ɾ
ɾ
6NLOOV����

Ɣ 5HYLHZLQJ���OHWWHU���QDPHV���DQG���VRXQGV�ɾ
Ɣ 0DWFKLQJ���XSSHU����DQG���ORZHU�FDVH���OHWWHUV�ɾ
Ɣ 'LVWLQJXLVKLQJ���EHWZHHQ���YRZHOV���DQG���FRQVRQDQWV�ɾ
Ɣ 'LVWLQJXLVKLQJ���EHWZHHQ���VKRUW���DQG���ORQJ���YRZHO���VRXQGV�ɾ
Ɣ .HHSLQJ���D���:RUG���-RXUQDO�ɾ
Ɣ 9LVXDOL]LQJ���ZRUGV�ɾ
Ɣ 6FULELQJ���VLQJOH���ZRUGV�ɾ
Ɣ %XLOGLQJ���ZRUGV���ZLWK���WKH���VRXQGV������HG���������LOO���������DW���������HQ���������RJ���������RW������DQG������DNH���ɾ

ɾ
ɾ
:RUGV���,QWURGXFHG������OLVWHG���LQ���RUGHU���RI���DSSHDUDQFH���
�
�

WKH�� OLWWOH�� UHG�� KHQ�� IRXQG��

D�� VHHG�� LW�� ZDV�� ZKHDW��

VDLG�� ZKR�� ZLOO�� SODQW�� SLJ��

QRW�� ,�� FDW�� GRJ�� FXW��

WKHQ�� DQG�� VKH�� GLG�� WKUHVK��

JULQG�� PDNH�� EUHDG�� HDW�� \RX��

VKDOO�� � � � �

�
�
�
�
°
����*OHYSV[[L���4HZVU���0UZ[P[\[L� �������������4H`���IL���WYPU[LK���MVY���WLYZVUHS���\ZL���VUS �̀�°° ���°
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�
�

/HVVRQ��������
ɾ

� *R���RYHU���OHWWHU���WLOHV����D����E����F����G�����DQG����H�����7KH���IRFXV���LV���PRVWO\���RQ���WKH���VRXQG���RI���WKH���OHWWHU���UDWKHU���WKDQ���WKH���QDPH��ɾ
ɾ

� 3OD\���ZLWK���WKHP���XQWLO���WKH���VWXGHQW���FDQ���WHOO���WKH���QDPHV���DQG���VRXQGV���RI���HDFK����5HPHPEHU���WR���DVN���IRU���ERWK���VRXQGV�ɾ
RI���HDFK���YRZHO����ORQJ���DQG���VKRUW����H[SODLQHG���LQ���WKH���QH[W���OHVVRQ�����$VN���WKH���VWXGHQW���WR���QDPH���WZR���RU���PRUH���ZRUGV�ɾ
WKDW���KDYH���WKH���OHWWHU���VRXQG���DW���WKH���EHJLQQLQJ���RU���HQGLQJ���RI���WKH���ZRUG����:H���DUH���OLVWHQLQJ���IRU���VRXQG���RQO\���DQG���QRW�ɾ
FRQFHUQHG���DERXW���VSHOOLQJ��ɾ

�
� ,Q���(QJOLVK����HYHU\���ZRUG���KDV���DW���OHDVW���RQH���YRZHO���VRXQG����2XU���YRZHOV���DUH����D����H����L����R����X����DQG���VRPHWLPHV����\���ɾ

ɾ
� 7HOO���WKH���VWXGHQW���WKDW���PRVW���RI���WKH���OHWWHUV���VWDQG���IRU���VRXQGV���PDGH���ZKHQ���SDUWV���RI���WKH���PRXWK���WRXFK���RWKHU���SDUWV��ɾ

7KHVH���DUH���FDOOHG����FRQVRQDQWV�����7KH���OLSV����WHHWK����WRQJXH����DQG���WKURDW���DUH���XVHG���WR���IRUP���WKHVH���VRXQGV����)LYH���OHWWHUV�ɾ
DUH���PDGH���ZLWK���WKH���YRLFH���RQO\��QR���PRXWK���SDUWV���DUH���XVHG���LQ���PDNLQJ���WKH���VRXQGV���WKHVH���OHWWHUV���VWDQG���IRU������$����H����L���
R������DQG����X����DUH���WKH���YRZHOV���EHFDXVH���WKH\���DUH���PDGH���ZLWK���WKH���YRLFH���DORQH�����9RZHO����FRPHV���IURP���WKH���/DWLQ���ZRUG�ɾ
³YR[´���ZKLFK���PHDQV���³YRLFH�´���7KHVH���OHWWHUV������D����H����L����R�����DQG����X���������VWDQG���IRU���WZR���VRXQGV���HDFK����D���³ORQJ´���VRXQG���DQG�ɾ
D���³VKRUW´���VRXQG����7KH���³ORQJ´���VRXQG���LV���DFWXDOO\���WKH���QDPH���RI���WKH���OHWWHU����7KH���³VKRUW´���VRXQG���IRU���HDFK���RI���WKHVH�ɾ
OHWWHUV���FDQ���EHVW���EH���UHPHPEHUHG���ZLWK���ZRUGV���WKDW���VWDUW���ZLWK���WKHLU���VRXQGV��ɾɾ
ɾ

� $VN���WKH���VWXGHQW����LI���WKH\���NQRZ���D���ZRUG���WKDW���EHJLQV���ZLWK���WKH���VKRUW���VRXQG���RI����³D´���DQG���GHPRQVWUDWH���LW����,I���WKH\�ɾ
FDQ¶W���WKLQN���RI���RQH����SURYLGH���RQH���\RX���NQRZ���WKH\���ZLOO���UHFRJQL]H���VXFK���DV���³DSSOH´�����'R���WKH���VDPH���ZLWK���³H´����³HJJ´�ɾ
DQG���³HOHSKDQW´���DUH���JRRG���H[DPSOHV�����3URQRXQFH���ZRUGV���WKDW���KDYH���WKH���ORQJ�����D�����DQG���WKH���VKRUW�����D�����VRXQGV���DQG�ɾ
DVN���WKH���VWXGHQW���WR���LGHQWLI\���WKH���YRZHO���VRXQG���DV���ORQJ���RU���VKRUW���LQ���HDFK����3URQRXQFH���ZRUGV���WKDW���KDYH���WKH���VKRUW�ɾ
�L�����DQG���WKH���ORQJ�����L�����VRXQGV���DQG���DVN���WKH���VWXGHQW���WR���LGHQWLI\���WKH���YRZHO���VRXQG���DV���ORQJ���RU���VKRUW���LQ���HDFK��ɾ
$OWHUQDWH���VKRUW���DQG���ORQJ�����D�����DQG�����H�����ZRUGV���DQG���DVN���WKH���VWXGHQW���WR���LGHQWLI\���ZKLFK���OHWWHU���������D����RU����H������WKH\���KHDU�ɾ
LQ���HDFK��ɾɾ

�
� 'R���D����ZDON�WKURXJK����RI���WKH���VWRU\����DOORZLQJ���WKH���VWXGHQW���WR���WXUQ���WKH���SDJHV���DQG���VD\���ZKDW���KH���VHHV���LQ���HDFK�ɾ

LOOXVWUDWLRQ����SUHGLFWLQJ���ZKDW���WKH���VWRU\���ZLOO���EH���DERXW����ZKDW���ZLOO���KDSSHQ����DQG���KRZ���LW���ZLOO���HQG����+DYH���WKH�ɾ
VWXGHQW���VKRZ���\RX���ZKHUH���WR���EHJLQ���UHDGLQJ��ɾɾ

�
� ����5HDG���DORXG���³7KH���/LWWOH���5HG���+HQ´����IURP����7KH���3ULPHU�����DQG���KDYH���WKH���VWXGHQW���QDUUDWH��ɾɾ

ɾ
��������:KHQ���WKLV���V\PERO���LV���XVHG����LW���LQGLFDWHV���WKDW���WKH���WHDFKHU���LV���UHDGLQJ���RXW���ORXG��ɾ ɾ

°
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°



ɾ

/HVVRQ��������
�

� 5HYLHZ���OHWWHUV���IURP���OHVVRQ���������E\���VKRZLQJ���VWXGHQW���WKH���ORZHUFDVH���OHWWHU���DQG���DVNLQJ���WKHP���IRU���LWV���VRXQG�V������7KH�ɾ
VWXGHQW���VKRXOG���UHFDOO���RQH���WR���WZR���ZRUGV���UHIHUHQFHG���IURP���\HVWHUGD\¶V���GLVFXVVLRQ����7KLV���UHLQIRUFHV���OHWWHU�VRXQG�ɾ
DVVRFLDWLRQ��ɾ

ɾ
� 8VLQJ���VXJJHVWLRQV���IURP���OHVVRQ����������SOD\���ZLWK���OHWWHU���WLOHV�����I����J����K����L����M����XQWLO���WKH���VWXGHQW���FDQ���WHOO���WKH���VRXQGV���DQG���QDPHV�ɾ

RI���HDFK��ɾɾ
ɾ
� 5HPLQG���WKH���VWXGHQW���WKDW���³�L�́ ���LV���D���YRZHO���DQG���SURQRXQFH���LWV���VRXQGV����([SODLQ���DJDLQ���WKDW���VRPHWLPHV���YRZHOV���ZLOO���XVH�ɾ

WKHLU���QDPH���DV���WKH���VRXQG���WKH\���VWDQG���IRU����:KHQ���LW���VD\V���LWV���QDPH����ZH���VD\���WKH���YRZHO���LV����³ORQJ�´���:KHQ���LW���VD\V���LWV���RWKHU�ɾ
VRXQG����ZH���VD\���WKH���YRZHO���LV���³VKRUW�����*LYH���VHYHUDO���H[DPSOHV���RI���ORQJ���DQG���VKRUW����L����ZRUGV���DQG���DVN���WKH���VWXGHQW���IRU���D���IHZ�ɾ
PRUH����,W
V���DOULJKW���LI���WKH\���JLYH���ZRUGV���VXFK���DV����H\H����RU����ILJKW����DV���LW���LV���RQO\���WKH���VRXQG���\RX���DUH���IRFXVLQJ���RQ���LQ���WKLV���OHVVRQ��ɾ

ɾ
� �5HDG���WKH���OLQHV���DORXG���IURP���WKH���ERRN����PRYLQJ���\RXU���ILQJHU���XQGHU���WKH���WH[W���DV���\RX���UHDG����7KLV���PRGHOV���IRU���WKHP���ZKHUH�ɾ

WR���EHJLQ����DQG���WKH����UHWXUQ���VZHHS����WKDW���EULQJV���WKH���UHDGHU���EDFN���WR���WKH���OHIW���VLGH���RI���WKH���SDJH���RQFH���WKH���HQG���RI���D���OLQH���RI���WH[W�ɾ
LV���UHDFKHG��ɾ

ɾ
� +DYH���WKH���VWXGHQW���PDWFK���WKH���ZRUG���FDUGV���ZLWK���WKH���ZRUGV���RQ���WKH���SDJH����SXW���WKHP���LQ���WKH���ULJKW���RUGHU����DQG���WKHQ���UHDG�ɾ

WKHP��ɾ
ɾ
� 0L[���WKH���FXW�RXW���ZRUGV���DURXQG���DQG���FDOO���RXW���D���ZRUG���IRU���WKH���VWXGHQW���WR���ILQG����2QFH���WKH���VWXGHQW���KDV���IRXQG���DOO���WKH���ZRUGV�ɾ

\RX���FDOO���RXW����VZLWFK���DQG���OHW���WKH���VWXGHQW���FDOO���RXW���ZRUGV���IRU���\RX���WR���ILQG����&RQWLQXH���WR���SOD\���LQ���WKLV���ZD\���XQWLO���WKH���VWXGHQW�ɾ
UHFRJQL]HV���VHYHUDO���ZRUGV��ɾɾ

ɾ
� :ULWH���WKHVH���ZRUGV���GRZQ���LQ���D���:RUG���-RXUQDO����([SODLQ���WR���WKH���VWXGHQW���WKDW���WKLV���:RUG���-RXUQDO���LV���IRU���FROOHFWLQJ���ZRUGV�ɾ

WKH\���HDVLO\���UHFRJQL]H����7KH���:RUG���-RXUQDO���ZLOO���KDYH���SDJHV���IRU���VLQJOH���ZRUGV���LQWURGXFHG���DQG���SDJHV���IRU���ZRUG���OLVWV��ɾɾ
ɾ
� +DYH���WKH���VWXGHQW���UHDG���WKH���ILUVW�������OLQHV���IURP���WKH���VWRU\��ɾ

:KHQ���WKLV���V\PERO��� ���LV���XVHG����LW���LQGLFDWHV���WKH���VWXGHQW���LV���WKH���RQH���UHDGLQJ���WKH���WH[W��ɾ� �

°
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°



/HVVRQ��������
ɾ
� 5HYLHZ���WKH���OHWWHUV���OHDUQHG���VR���IDU���XVLQJ���PHWKRGV���SUHYLRXVO\���VWDWHG��ɾɾ
ɾ
� 3OD\���ZLWK���OHWWHU���WLOHV����N����O����P����Q����R����XQWLO���WKH���VWXGHQW���FDQ���WHOO���WKH���VRXQG���DQG���QDPH���RI���HDFK��ɾɾ
ɾ
� 7HOO���WKH���VWXGHQW���WKDW����R����LV���DQRWKHU���YRZHO����5HYLHZ���³ORQJ´���DQG���³VKRUW´���YRZHO���VRXQGV����*LYH���VHYHUDO���H[DPSOHV���RI���ZRUGV���LQ�ɾ

ERWK���FDWHJRULHV���DV���GHVFULEHG���LQ���WKH���SUHYLRXV���OHVVRQ����DQG���DVN���WKH���VWXGHQW���IRU���D���IHZ���PRUH��ɾɾ
ɾ
� +DYH���WKH���VWXGHQW���UHDG���WKH���ILUVW���WZR���OLQHV���RI���³7KH���/LWWOH���5HG���+HQ�´�ɾɾ
ɾ
� +DYH���WKH���VWXGHQW���PDNH���WKH���ZRUG���³�UHG�́ ���XVLQJ���OHWWHU���WLOHV��ɾ
ɾ
� 6KRZ���WKH���VWXGHQW���KRZ���WR���EUHDN���WKH���ZRUG���DSDUW���LQWR���WKH���VRXQGV����U����DQG����HG���ɾ
ɾ
� 5HSODFH���WKH����U����WLOH���ZLWK���WKH����E����WLOH����UHYLHZLQJ���LWV���VRXQG����DQG���DVN���ZKDW���ZRUG���WKDW���ZRXOG���PDNH��ɾɾ
ɾ
� 6WDUW���D���OLVW���RI���³B�HG´����ZRUGV���LQ���WKH���:RUG���-RXUQDO����JXLGLQJ���WKH���VWXGHQW���WKURXJK���WKH���PDNLQJ���RI���WKH���QHZ���ZRUGV���³�IHG�́ ���DQG�ɾ

³�OHG��´���,I���WKH\���RIIHU���D���UK\PLQJ���ZRUG���VXFK���DV���³�VDLG�́ ���RU���³�GHDG��´���MXVW���VD\����³<HV����WKDW���KDV���WKH���VDPH���VRXQG����EXW���LV���VSHOOHG���D�ɾ
GLIIHUHQW���ZD\�´�ɾɾ

ɾ
� 7KH���VWXGHQW���UHDGV���DOO���WKH���ZRUGV���LQ���WKH���:RUG���-RXUQDO���VR���IDU����6WXGHQW���VKRXOG���NQRZ���DOO���ZRUGV���FRQILGHQWO\���EHIRUH�ɾ

PRYLQJ���WR���WKH���QH[W���OHVVRQ��ɾ
ɾ
ɾ
�,I���UK\PLQJ���LV���GLIILFXOW���IRU���WKH���VWXGHQW����PDNH���QRWH����,QDELOLW\���WR���UK\PH���RU���GLVWLQJXLVK���DPRQJ���VRXQGV���PD\���EH���HYLGHQFH�ɾ
RI���D���OHDUQLQJ���FKDOOHQJH��ɾ ɾ

°
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°



/HVVRQ��������
ɾ
� 5HYLHZ���WKH���VRXQGV���DQG���QDPHV���RI���OHWWHUV���OHDUQHG���VR���IDU����&RQWLQXH���WR���IRFXV���SULPDULO\���RQ���OHWWHU���VRXQGV��ɾ
ɾ
� 3OD\���ZLWK����S����T����U����V�����DQG����W����XQWLO���WKH���VWXGHQW���FDQ���WHOO���WKH���QDPH���DQG���VRXQG���RI���HDFK����7KHUH���DUH���QR���YRZHOV���LQ���WKLV���JURXS��ɾ

7KHVH���OHWWHUV���DUH���FDOOHG���FRQVRQDQWV��ɾ
ɾ
� ,QWURGXFH���WKH���ZRUG���³�ZKHDW�́ ���E\���ZULWLQJ���LW���RQ���FKDONERDUG�����+DYH���WKH���VWXGHQW���YLVXDOL]H���LW���DV���GHVFULEHG���LQ���³,W¶V���/HVVRQ�ɾ

7LPH�´���RQ���S��������ɾ
ɾ
� �7KH���VWXGHQW���UHDG���WKH���ILUVW���VL[���OLQHV���RI����7KH���/LWWOH���5HG���+HQ���ɾɾ
ɾ
� 3RLQW���WR���YDULRXV���ZRUGV���DQG���KDYH���WKH���VWXGHQW���UHDG���WKHP���LQGLYLGXDOO\��ɾɾ
ɾ
� �5HDG���WKH���ODVW���WZR���OLQHV���RQ���S��������DORXG��ɾɾ
ɾ
� +DYH���WKH���VWXGHQW���PDWFK���WKH���ZRUG���FDUGV���ZLWK���WKH���ZRUGV���RQ���WKH���SDJH����SXW���WKHP���LQ���WKH���ULJKW���RUGHU����DQG���WKHQ���UHDG�ɾ

WKHP��ɾɾ
ɾ
� 0L[���FDUGV���DQG���KDYH���WKH���VWXGHQW���UHDG���WKH���ZRUGV���LQGLYLGXDOO\����&RQWLQXH���WR���SOD\���LQ���WKLV���ZD\���XQWLO���WKH���VWXGHQW�ɾ

UHFRJQL]HV���HDFK���ZRUG��ɾɾ
ɾ
� :ULWH���HDFK���QHZ���ZRUG���LQ���WKH���:RUG���-RXUQDO��ɾɾ
ɾ
� �6WXGHQW���UHDGV���WKH���ILUVW���WZR���SDJHV���RI���WKH���VWRU\��ɾ
ɾ ɾ

°
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°



/HVVRQ��������
ɾ
� �7KH���VWXGHQW���UHDGV���DOO���WKH���ZRUGV���LQ���WKH���:RUG���-RXUQDO���VR���IDU���DV���D���ZDUP�XS���WR���WRGD\¶V���OHVVRQ��ɾ
ɾ
� 5HYLHZ���WKH���OHWWHUV���OHDUQHG���VR���IDU��ɾɾ
ɾ
� 3OD\���ZLWK����X����Y����Z����[����\�����DQG����]����XQWLO���WKH���VWXGHQW���FDQ���WHOO���WKH���VRXQGV���DQG���QDPHV���RI���HDFK��ɾɾ
ɾ
� 5HPLQG���WKH���VWXGHQW���WKDW����X����LV���D���YRZHO����*LYH���D���IHZ���H[DPSOHV���RI���ZRUGV���WKDW���KDYH���³ORQJ´���DQG���³VKRUW´����X������$VN���VWXGHQW���IRU�ɾ

PRUH���H[DPSOHV���RI���HDFK��ɾɾ
ɾ
� �+DYH���WKH���VWXGHQW���UHDG���WKH���ILUVW���WZR���SDJHV���RI���³7KH���/LWWOH���5HG���+HQ�´�ɾɾ
ɾ
� 3RLQW���WR���ZRUGV���DW���UDQGRP���DQG���KDYH���WKH���VWXGHQW���UHDG���WKHP��ɾɾ
ɾ
� �+DYH���WKH���VWXGHQW���UHDG���WKH���ILUVW���WZR���OLQHV���RI���SDJH������ɾɾ
ɾ
� �5HDG���WKH���QH[W���WZR���OLQHV���DORXG��ɾɾ
ɾ
� +DYH���WKH���VWXGHQW���PDWFK���WKH���ZRUG���FDUGV���ZLWK���WKH���ZRUGV���RQ���WKH���SDJH����SXW���WKHP���LQ���WKH���ULJKW���RUGHU����DQG���WKHQ���UHDG�ɾ

WKHP��ɾ
ɾ
� +DYH���VWXGHQW���SXW���ZRUGV���LQ���FRUUHFW���RUGHU���DV���WKH\���DUH���LQ���WKH���ERRN����DQG���UHDG���WKHP���DORXG��ɾɾ
ɾ
� 0L[���ZRUGV���XS���DQG���KDYH���VWXGHQW���UHDG���WKH���ZRUGV���LQGLYLGXDOO\��ɾɾ
ɾ
� &RQWLQXH���WR���SOD\���LQ���WKLV���ZD\���XQWLO���WKH���VWXGHQW���UHFRJQL]HV���HDFK���ZRUG��ɾɾ
� :ULWH���HDFK���QHZ���ZRUG���LQ���WKH���:RUG���-RXUQDO��ɾɾ
ɾ
� �7KH���VWXGHQW���UHDGV���WKH���ILUVW���IRXU���OLQHV���RQ���S�������ɾ ɾ

°
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°



�

/HVVRQ���������
ɾ
� 5HYLHZ���WKH���OHWWHU���WLOHV����D����E����F����G����H����XQWLO���WKH���VWXGHQW���FDQ���WHOO���WKH���VRXQG���RI���HDFK����5HPHPEHU���WKDW���YRZHOV����D����DQG����H����KDYH�ɾ

ERWK���D���ORQJ���DQG���D���VKRUW���VRXQG���ɾ
ɾ
� ��$VN���WKH���VWXGHQW���ZKLFK���OHWWHUV���DUH���YRZHOV���DQG���ZKLFK���OHWWHUV���DUH���FRQVRQDQWV��ɾ
ɾ
� +DYH���WKH���VWXGHQW���PDNH���WKH���ZRUG����³ZLOO´����ZLWK���WKH���OHWWHU���WLOHV��ɾ
ɾ
� $VN���WKH���VWXGHQW����³,V���WKH����L����ORQJ���RU���VKRUW"´���>VKRUW@�ɾ
ɾ
� 3URQRXQFH���WKH���ZRUG���EURNHQ���DSDUW���LQWR���WKH���VRXQGV�����Z�����DQG�����LOO������6KRZ���WKH���VWXGHQW���KRZ���WR���VHSDUDWH���WKH����Z����WLOH���IURP�ɾ

WKH����LOO����WLOHV��ɾ
ɾ
� 5HSODFH���WKH����Z����WLOH���ZLWK���WKH����E����WLOH���UHYLHZLQJ���LWV���VRXQG����DQG���DVN���ZKDW���ZRUG���LV���FUHDWHG��ɾ
ɾ
� 6WDUW���D���OLVW���RI���³����BLOO´����ZRUGV���LQ���WKH���:RUG���-RXUQDO����JXLGLQJ���WKH���VWXGHQW���WKURXJK���WKH���PDNLQJ���RI���QHZ���ZRUGV����VXFK���DV����ELOO���

GLOO����ILOO����JLOO����KLOO����-LOO����NLOO����PLOO����SLOO����VLOO�����DQG����WLOO���ɾɾ
ɾ
1RWH����7KH���VWXGHQW���LV���QRW���H[SHFWHG���WR���FUHDWH���DOO���³��LOO�́ ���ZRUGV���OLVWHG���DERYH����7KH���VWXGHQW���PD\���VXJJHVW���ZRUGV���ZLWK���EOHQGV��ɾ
VXFK���DV���³�VWLOO�́ ���RU���³�VSLOO�́ ���DQG���WKDW���LV���ILQH��ɾɾ
ɾ
��,I���UK\PLQJ���LV���KDUG����PDNH���QRWH����,QDELOLW\���WR���UK\PH���RU���KHDU���WKH���GLIIHUHQFH���EHWZHHQ���ZRUGV���RU���VRXQGV���PD\���EH���HYLGHQFH�ɾ
RI���D���OHDUQLQJ���FKDOOHQJH��ɾ
ɾ ɾ

°
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°



/HVVRQ��������
ɾ
� 5HYLHZ���WKH���OHWWHUV����I����J����K����L����M����XQWLO���VWXGHQW���FDQ���WHOO���WKH���VRXQG���RI���HDFK����5HPHPEHU���WKH���WZR���VRXQGV���IRU����L���
ɾ
� $VN���WKH���VWXGHQW����³:KLFK���RI���WKH���OHWWHUV���DUH���YRZHOV"���:KLFK���DUH���FRQVRQDQWV"´�ɾɾ
ɾ
� +DYH���WKH���VWXGHQW���UHDG���WKH���ILUVW���IRXU���OLQHV���RQ���S�������ɾ
ɾ
� 5HDG���WKH���ODVW���WZR���OLQHV���WR���WKH���VWXGHQW��ɾɾ
ɾ
� 7XUQ���RYHU���RQH���ZRUG���FDUG���DW���D���WLPH���DQG���KDYH���WKH���VWXGHQW���ILQG���ZKHUH���WKH���ZRUG���DSSHDUV���LQ���WKH���SDJHV���RI���WKH���VWRU\����2QFH�ɾ

DOO���ZRUGV���DUH���WXUQHG���DQG���PDWFKHG����KDYH���WKH���VWXGHQW���SXW���WKHP���LQ���RUGHU���WR���IRUP���D���VHQWHQFH����+DYH���WKH���VWXGHQW���WRXFK�ɾ
HDFK���ZRUG���FDUG���DQG���UHDG���WKH���ZRUGV���WR���\RX����SURYLGLQJ���VXSSRUW���ZKHUH���QHHGHG��ɾ ɾ
ɾɾ

� 0L[���ZRUG���FDUGV���XS���DQG���KDYH���WKH���VWXGHQW���UHDG���WKH���ZRUGV���LQGLYLGXDOO\��ɾɾ
ɾ
� &RQWLQXH���WR���SOD\���LQ���WKLV���ZD\���XQWLO���WKH���VWXGHQW���UHFRJQL]HV���HDFK���ZRUG��ɾɾ
ɾ
� :ULWH���HDFK���QHZ���ZRUG���LQ���WKH���:RUG����-RXUQDO��ɾɾ
ɾ
� +DYH���WKH���VWXGHQW���UHDG���WKH���ILUVW���WKUHH���SDJHV���RI���WKH���VWRU\���DJDLQ��ɾ
ɾ ɾ
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°



/HVVRQ��������
ɾ
� $V���D���ZDUP�XS���H[HUFLVH����ORRN���LQ���WKH���:RUG���-RXUQDO���DQG���SRLQW���WR���UDQGRP���ZRUGV���IRU���VWXGHQW���WR���UHDG����'R���QRW���PRYH�ɾ

LQWR���WKH���OHVVRQ���LI���WKH���VWXGHQW���VWUXJJOHV���UHFDOOLQJ���SUHYLRXV���ZRUGV����,QVWHDG����JR���EDFN���DQG���VHDUFK���IRU���WKRVH���ZRUGV���ZLWKLQ�ɾ
WKH���VWRULHV���LQ���ZKLFK���WKH\���ZHUH���RULJLQDOO\���HQFRXQWHUHG��ɾ

ɾ
� 5HYLHZ���WKH���OHWWHUV����N����O����P����Q����R����XQWLO���VWXGHQW���FDQ���WHOO���VRXQG���RI���HDFK����(VSHFLDOO\���OLVWHQ���IRU���WKH���VKRUW���YRZHO���VRXQG���RI����R���ɾ
ɾ
� $VN���WKH���VWXGHQW���WR���LGHQWLI\���DQ\���YRZHOV��ɾɾ
ɾ
� +DYH���WKH���VWXGHQW���UHDG���S�������ɾ
ɾ
� 8VLQJ���OHWWHU���WLOHV����KDYH���WKH���VWXGHQW���PDNH���WKH���ZRUG���³�FDW��́ �ɾɾ
ɾ
� $VN����´,V���WKH����D����ORQJ���RU���VKRUW"¶����>VKRUW@���6KRZ���WKH���VWXGHQW���KRZ���WR���VHSDUDWH���WKH���VRXQG�����F�����DQG�����DW����ɾɾ
ɾ
� +DYH���WKH���VWXGHQW���H[SHULPHQW���ZLWK���UHSODFLQJ���WKH���OHWWHU����F����ZLWK���RWKHU���OHWWHU���WLOHV���WR���PDNH���QHZ���ZRUGV��ɾ
ɾ
� 6WDUW���D���OLVW���RI���³B�DW´�����ZRUGV���LQ���WKH���:RUG���-RXUQDO��ɾɾ
ɾ
� :KHQ���ILQLVKHG����KDYH���WKH���VWXGHQW���UHDG���WKH���OLVW��ɾ
ɾ ɾ

°
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�

/HVVRQ��������
�
� �$V���D���ZDUP�XS���H[HUFLVH����ORRN���LQ���WKH���:RUG���-RXUQDO���DQG���SRLQW���WR���UDQGRP���ZRUGV���IRU���WKH���VWXGHQW���WR���UHDG�����'R���QRW�ɾ
PRYH���LQWR���D���OHVVRQ���LI���WKH���VWXGHQW���VWUXJJOHV���UHFDOOLQJ���SUHYLRXV���ZRUGV����,QVWHDG����JR���EDFN���DQG���VHDUFK���IRU���WKRVH���ZRUGV�ɾ
ZLWKLQ���WKH���VWRULHV���LQ���ZKLFK���WKH\���ZHUH���RULJLQDOO\���HQFRXQWHUHG��ɾ

ɾ
� 5HYLHZ���WKH���OHWWHUV����S����T����U����V����W����XQWLO���WKH���VWXGHQW���FDQ���WHOO���WKH���VRXQG���RI���HDFK��ɾɾ
ɾ
� $VN���LI���WKHUH���DUH���DQ\���YRZHOV��ɾ
ɾ
� �5HDG���WKH���ILUVW���WZR���OLQHV���RQ���S�������ɾɾ
ɾ
� :LWK���ZRUG���FDUGV����KDYH���WKH���VWXGHQW���PDWFK���FDUGV���WR���ZRUGV���RQ���WKH���SDJH����SXW���WKHP���LQ���WKH���ULJKW���RUGHU����DQG���WKHQ���UHDG�ɾ

WKHP��ɾɾ
ɾ
� 0L[���WKH���FDUGV���XS���DQG���KDYH���WKH���VWXGHQW���UHDG���WKH���ZRUGV���LQGLYLGXDOO\����&RQWLQXH���WR���SOD\���LQ���WKLV���ZD\���XQWLO���WKH���VWXGHQW�ɾ

UHFRJQL]HV���HDFK���ZRUG��ɾɾ
ɾ
� :ULWH���HDFK���QHZ���ZRUG���LQ���WKH���:RUG���-RXUQDO��ɾ
ɾ
� �+DYH���WKH���VWXGHQW���UHDG���S��������DQG���WKH���ILUVW���WZR���OLQHV���RI���S��������DJDLQ��ɾ
ɾ ɾ

°
����*OHYSV[[L���4HZVU���0UZ[P[\[L� �������������4H`���IL���WYPU[LK���MVY���WLYZVUHS���\ZL���VUS �̀�°° ���°
°



ͳ

�*(2*5$3+<�/(66216�
([SORULQJ�2XU�&RXQWU\�

mġƦƦŸŭ�̇͡�XŭƴƞŸĚƼēƴŊŸŭͳ
§ƞġƛͳ §ƞŊŭƴ�͵ ŢöŭŞ�ǕŸƞŢĚ�ūöƛ͵�͛ƞġĻġƞƞġĚ�ƴŸ�öƦ�ͩwǛ�àŸƞŢĚ�wöƛͪ�Ŋŭ�ŢġƦƦŸŭ͜ͳ

§ƞŊŭƴ�͵ ŢöŭŞ�yŸƞƴń��ūġƞŊēö�ūöƛ͵�͛ƞġĻġƞƞġĚ�ƴŸ�öƦ�ͩwǛ�yŸƞƴń��ūġƞŊēö�wöƛͪ�Ŋŭ�ŢġƦƦŸŭ͜ͳ
ͳ
JġŸļƞöƛńǛ�ßŸēöĒƼŢöƞǛ͵�ļġŸļƞöƛńǛ͇�ƛŢöēġ͇�ļŢŸĒġ͇�ūöƛ͇�öƴŢöƦ͇�ǕŸƞŢĚ͇�ēŸƼŭƴƞǛ͇�Ʀƴöƴġ͇�ēöƛŊƴöŢ͇ͳ
ĒŸƼŭĚöƞǛ͒ĒŸƞĚġƞ͇�0ƝƼöƴŸƞ͇�ŭŸƞƴń͇�ƦŸƼƴń͇�ġöƦƴ͇�ǕġƦƴͳ

mġƦƦŸŭͳ XŭƴƞŸͳͳ
ÀŸĚöǛ�Ǖġ�ǕŊŢŢ�Ēġ�ŊŭƴƞŸĚƼēġĚ�ƴŸ�ŸƼƞ�ƦƴƼĚǛ�ŸĻ�ļġŸļƞöƛńǛ͇�öŭĚ�ƦŸŸŭ�Ǖġ�ǕŊŢŢ�Ʀƴöƞƴ�Ÿŭ�ö�śŸƼƞŭġǛ�öēƞŸƦƦͳ
ƴńġ�ÇŭŊƴġĚ�²ƴöƴġƦ�ŸĻ��ūġƞŊēö͌�JġŸļƞöƛńǛ�ŊƦ�ńŸǕ�ƛġŸƛŢġ�Ţġöƞŭ�öĒŸƼƴ�ƛŢöēġƦ�öŭĚ�ƴńġ�ƴńŊŭļƦ�ƴńöƴͳ
ūöŞġ�ƴńŸƦġ�ƛŢöēġƦ�ƴńġ�Ʀöūġ�Ÿƞ�ĚŊĻĻġƞġŭƴ�ĻƞŸū�Ÿƴńġƞ�ƛŢöēġƦ͌ͳ
ͳ
àńöƴ�ŊƦ�ƦŸūġƴńŊŭļ�Ǖġ�ēöŭ�ƼƦġ�ƴŸ�Ţġöƞŭ�öĒŸƼƴ�ƴńġƦġ�Ÿƴńġƞ�ƛŢöēġƦ͍�͛Àńġ�ƝƼġƦƴŊŸŭ�ŊƦ�ö�ŢġöĚ͡Ŋŭ�ƴŸ�ƴńġͳ
ŭġǚƴ�ƝƼġƦƴŊŸŭ͇�öŭĚ�ńŸƛġĻƼŢŢǛ͇�Ŋƴ�ļƼŊĚġƦ�ƴńġ�ƦƴƼĚġŭƴ�ƴŸ�ƦöǛ͇�ͩwöƛƦ͌ͪ��ƴńġƞ�ŊĚġöƦ�ƦƴƼĚġŭƴƦ�ūöǛ�ńöǔġͳ
öƞġ�ĒŸŸŞƦ͇�ļŢŸĒġƦ͇�ūŸǔŊġƦ͇�öŭĚ�ļŸŊŭļ�Ÿŭ�ö�ƴƞŊƛ͌͜ͳ
ͳ
àńöƴ�ŊƦ�ö�ūöƛ͍�͛��ƛŊēƴƼƞġ�Ÿƞ�ĚƞöǕŊŭļ�ƴńöƴ�ƦńŸǕƦ�Ǖńġƞġ�ƛŢöēġƦ�öƞġ�ĒƼƴ�ŭŸƴ�Ǖńöƴ�ƴńġǛ�ŢŸŸŞ�ŢŊŞġ͑�öͳ
ƴŸŸŢ�ĻŸƞ�ĻŊŭĚŊŭļ�ƛŢöēġƦ͌͜ͳ
ͳ
XĻ�ö�ūöƛ�ŊƦ�ö�ͫƛŊēƴƼƞġ͇ͬ�Ǖńġƞġ�ūƼƦƴ�ƴńġ�ǔŊġǕġƞ�Ēġ�ƦƴöŭĚŊŭļ͍�͛ªġǕŸƞĚ�öƦ�ŭġġĚġĚ͇�ĒƼƴ�ƴńġ�ƛŸŊŭƴ�ŊƦ�ƴńöƴͳ
ƴńġ�ǔŊġǕġƞ�ŊƦ�ƞġūŸǔġĚ�ĻƞŸū�ƴńġ�ēŸŭƴġŭƴ�ŸĻ�ƴńġ�ūöƛ�öŭĚ�ŊƦ�ŢŸŸŞŊŭļ�ĚŸǕŭ�ĻƞŸū�öĒŸǔġ͌͜ͳ
ͳ
àġ�ńöǔġ�ö�ĒŸŸŞ�ēöŢŢġĚ�öŭ�öƴŢöƦ͌�͙ƴńƼūĒŊŭļ�ƴńƞŸƼļń�ƴńġ�ĒŸŸŞ�Ǖńġƞġ�ƦƴƼĚġŭƴƦ�ēöŭ�Ʀġġ�ƴńġ�ƛöļġƦ͚ͳ
àńöƴ�ĚŸġƦ�öŭ�öƴŢöƦ�ƼƦġ�ƴŸ�ƴġŢŢ�ŊƴƦ�ƦƴŸƞǛ͍�͛wöƛƦ͌͜ͳ
ͳ
�ƞġ�ǛŸƼ�ƞġöĚǛ�ƴŸ�Ʀƴöƞƴ�ŸƼƞ�ļġŸļƞöƛńǛ�öĚǔġŭƴƼƞġ͍ͳ

ͳ wöƛ�©ƼġƦƴŊŸŭƦͳͳ
�JŢŸĒġ͇�àöŢŢ�wöƛ�Ÿƞ�ͩRƼūöŭ�²ǛƦƴġūƦ͆�Àńġ�§ŸŢŊƴŊēöŢ�àŸƞŢĚͪ�͛͵²ƴƼĚġŭƴ�àŸƞŢĚ��ƴŢöƦ͵�ƛ͌̉̆̉̇͜͞ͳ
̇͌ IŊŭĚ�ƴńġ�ÇŭŊƴġĚ�²ƴöƴġƦ�ŸĻ��ūġƞŊēö͌ͳ
̈͌ IŊŭĚ�ƴńġ�0ƝƼöƴŸƞ͌�͛æŸƼ�ēöŭ�ĚġƦēƞŊĒġ�ƴńġ�0ƝƼöƴŸƞ�öƦ�ö�ĒġŢƴ�öƞŸƼŭĚ�0öƞƴńͬƦ�ǕöŊƦƴ͌͜ͳ
̉͌ XƦ�ƴńġ�ÇŭŊƴġĚ�²ƴöƴġƦ�ŭŸƞƴń�Ÿƞ�ƦŸƼƴń�ŸĻ�ƴńġ�0ƝƼöƴŸƞ͍�͛yŸƞƴń͜ͳ
̊͌ àńŊēń�ĚŊƞġēƴŊŸŭ�ŊƦ�ǕġƦƴ�Ÿŭ�ƴńġ�ļŢŸĒġ�öŭĚ�ūöƛ͍�0öƦƴ͍�yŸƞƴń͍�²ŸƼƴń͍ͳ
̋͌ àńöƴ�ŊƦ�ƴŸ�ƴńġ�ǕġƦƴ�ŸĻ�ƴńġ�ÇŭŊƴġĚ�²ƴöƴġƦ͍�͛§öēŊĻŊē��ēġöŭ͜�ÀŸ�ƴńġ�ġöƦƴ͍�͛�ƴŢöŭƴŊē��ēġöŭ͜�Àńġͳ

ŭŸƞƴń͍�͛!öŭöĚö͜�²ŸƼƴń͍�͛wġǚŊēŸ�öŭĚ�JƼŢĻ�ŸĻ�wġǚŊēŸ͜ͳ
ͳ
wöƛ�àŸƞŞͳ
�ĚĚ�ƴńġ�͵ ŢöŭŞ�ǕŸƞŢĚ�ūöƛ͵��͛ǕńŊēń�ŊƦ�ŭŸǕ�ƞġĻġƞƞġĚ�ƴŸ�öƦ�ͩwǛ�àŸƞŢĚ�wöƛͪ͜�öŭĚ�ƴńġ�͵ ŢöŭŞ�yŸƞƴńͳ
�ūġƞŊēö�ūöƛ͵�͛ǕńŊēń�ŊƦ�ŭŸǕ�ƞġĻġƞƞġĚ�ƴŸ�öƦ�ͩwǛ�yŸƞƴń��ūġƞŊēö�wöƛͪ͜�ƴŸ�ǛŸƼƞ�ÀƞöǔġŢ�hŸƼƞŭöŢ͌ͳ
ͳ
wöƛ͆�wǛ�àŸƞŢĚ�wöƛͳ

̇͌ �ĚĚ�ƴńġ�ƴŊƴŢġ�ͩwǛ�àŸƞŢĚ�wöƛͪ�öŢŸŭļ�ƴńġ�ĒŸƴƴŸū�ŸĻ�ƴńġ�ūöƛ͌ͳ
̈͌ !ŸŢŸƞ�Ŋŭ�ƴńġ�ÇŭŊƴġĚ�²ƴöƴġƦ�ŸĻ��ūġƞŊēö͌ͳ

ͳ
wöƛ͆�wǛ�yŸƞƴń��ūġƞŊēö�wöƛͳ

̇͌ �ĚĚ�ƴńġ�ƴŊƴŢġ�ͩwǛ�yŸƞƴń��ūġƞŊēö�wöƛͪ�öĒŸǔġ�ƴńġ�ƦēöŢġ�Ēöƞ͌ͳ
̈͌ möĒġŢ�ƴńġ�ĒŸƞĚġƞƦ�ŸĻ�ƴńġ�ēŸŭƴŊļƼŸƼƦ�ÇŭŊƴġĚ�²ƴöƴġƦ͌�͛§öēŊĻŊē��ēġöŭ͇��ƴŢöŭƴŊē��ēġöŭ͇�JƼŢĻ�ŸĻͳ

wġǚŊēŸ͇�!öŭöĚö͇�öŭĚ�wġǚŊēŸ͌͜ͳ
ͳ
ªġöĚͳ
�ͩÀńġ�§ŸŢŊƴŊēöŢ�ÇŭŊƴġĚ�²ƴöƴġƦͪ�͛͵ÇŭŊƴġĚ�²ƴöƴġƦ��ƴŢöƦ͵�ƛ͌̇̊͜ͳ

ͳ



ͳ
ͳ

ͳ
wöƛ�©ƼġƦƴŊŸŭƦͳ
�wöƛ͆�͏Àńġ�§ŸŢŊƴŊēöŢ�ÇŭŊƴġĚ�²ƴöƴġƦ͆�§ŸŢŊƴŊēöŢ�wöƛ͏�͛͵ÇŭŊƴġĚ�²ƴöƴġƦ��ƴŢöƦ͵�ƛ͌̇̊̇̋͜͞ͳ
̇͌ mŸēöƴġ�!öŢŊĻŸƞŭŊö�Ÿŭ�ƴńġ�ǕġƦƴ�ēŸöƦƴ͑�wöƞǛŢöŭĚ�Ÿŭ�ƴńġ�ġöƦƴ�ēŸöƦƴ͌ͳ
̈͌ mŸēöƴġ�mŸƦ��ŭļġŢġƦ�͛Ŋŭ�!öŢŊĻŸƞŭŊö͑͜�àöƦńŊŭļƴŸŭ͇�(͌!͌�͛ŭġǚƴ�ƴŸ�wöƞǛŢöŭĚ͌͜ͳ

ͳ
wöƛ�àŸƞŞͳ
wöƛ͆�wǛ�yŸƞƴń��ūġƞŊēö�wöƛͳ

̇͌ �ĚĚ�mŸƦ��ŭļġŢġƦ�͛ǕŊƴń�ö�ĚŸƴ͜�öŭĚ�àöƦńŊŭļƴŸŭ͇�(͌!͌�͛ǕŊƴń�ö�Ʀƴöƞ�ŊŭƦŊĚġ�ö�ēŊƞēŢġ͑͜�ŢöĒġŢ�ġöēń͌ͳ
̈͌ möĒġŢ�ͫÇŭŊƴġĚ�²ƴöƴġƦͬ�ŊŭƦŊĚġ�ƴńġ�ƞġūöŊŭŊŭļ�Ʀƛöēġ͌ͳ

�ēēƼƛöƴŊŸŭͳ JġŸ�àöŢŞƦ�͵jġġƛ�öŭ�ġǛġ�Ÿŭ�ńŸǕ�Ǖöƴġƞ͒ƞöŊŭ�öĻĻġēƴƦ�ƴńġ�ŢöŭĚ�öƞŸƼŭĚ�ǛŸƼƞ�ńŸūġ͌�àġ�ǕŊŢŢ�ƴöŢŞ�öĒŸƼƴͳ
ƴńŊƦ�ĚƼƞŊŭļ�ƴńġ�ĻŊƞƦƴ�ǕġġŞ�ŸĻ�Àġƞū�̈͌�0ǚöūƛŢġƦ�ŸĻ�ƴńŊŭļƦ�ƴŸ�ŭŸƴŊēġ͆�Ǖńġƞġ�ƞöŊŭ�ĻŢŸǕƦ�Ǖńġŭ�Ŋƴ�ƞöŊŭƦ͇ͳ
Ǖńġƞġ�ƞöŊŭ�ēŸŢŢġēƴƦ�Ŋŭ�ƛƼĚĚŢġƦ͇�Ǖńöƴ�ńöƛƛġŭƦ�ǕŊƴń�ƴńġ�Ǖöƴġƞ�Ŋŭ�ŢŊļńƴ�ƞöŊŭ�ǔġƞƦƼƦ�ńöƞĚ�ƞöŊŭ͇�ńŸǕͳ
Ǖöƴġƞ�ĻŢŸǕƦ�ĻƞŸū�ńŊļńġƞ�ƴŸ�ŢŸǕġƞ�ġŢġǔöƴŊŸŭ͇�ġƴē͌ͳ

mġƦƦŸŭ�̈͡�wöŞġ�ö�JŢŸĒġ�öŭĚ�Jöūġͳ
§ƞġƛͳ yŸƴġ͆�Àńġ�ƦġēŸŭĚ�JġŸļƞöƛńǛ�ŢġƦƦŸŭ�ġöēń�ǕġġŞ�ǕŊŢŢ�ƼƦƼöŢŢǛ�Ēġ�ūŸƞġ�ŸĻ�ö�ńöŭĚƦ͡Ÿŭ�ŢġƦƦŸŭ�Ÿƞ�öͳ

ļġŸļƞöƛńǛ�ǕöŢŞ͌�ÀńŊƦ�ŊƦ�öŢƦŸ�ö�ļƞġöƴ�ƴŊūġ�ƴŸ�ǕŸƞŞ�Ÿŭ�öēƴŊǔŊƴŊġƦ�Ŋŭ�ƴńġ�²ēŸƼƴŊŭļ�JƼŊĚġ�Ÿƞ�ƴŸ�ƞġöĚ�öͳ
ļġŸļƞöƛńǛ�ƞġöĚġƞ�ĻƞŸū�ƴńġ�ŢŊƦƴ͌ͳ
ͳ
wöƴġƞŊöŢƦ͆�ŞŊŭġƴŊē�ƦöŭĚ͇�ēŢöǛ͇�Ÿƞ�ƛŢöǛĚŸƼļńͳ

mġƦƦŸŭͳ ªġēöƛͳ
ͳ
XŭƴƞŸ�͵ÀńŊƦ�ŢġƦƦŸŭ�ǕŊŢŢ�ƼƦƼöŢŢǛ�Ēġ�ƦŸūġƴńŊŭļ�ƴŸ�ͩĚŸͪ͌�ÀŸĚöǛ͇�Ǖġ�ǕŊŢŢ�Ēġ�ūöŞŊŭļ�ö�ūŸĚġŢ�öŭĚ�ƛŢöǛŊŭļ�öͳ
ƦŊūƛŢġ�ļöūġ͌ͳ
ͳ
wŸĚġŢͳ

̇͌ ÇƦġ�ēŢöǛ͇�ƛŢöǛĚŸƼļń͇�Ÿƞ�ŞŊŭġƴŊē�ƦöŭĚ�ƴŸ�ūöŞġ�ö�ļŢŸĒġ�Ʀńöƛġ͌�͛ĒöŢŢ͜ͳ
̈͌ ÇƦġ�ö�ƴŸŸŢ�ƴŸ�ēöƞǔġ�öŭ�ġƝƼöƴŸƞ�öƞŸƼŭĚ�ǛŸƼƞ�ͩļŢŸĒġ͌ͪͳ
̉͌ !öƞǔġ�öŭ�ͩyͪ�Ÿŭ�ƴńġ�ƴŸƛ�ĻŸƞ�ƴńġ�ŭŸƞƴń͇�öŭĚ�öŭ�ͩ²ͪ�Ÿŭ�ƴńġ�ĒŸƴƴŸū�ĻŸƞ�ƴńġ�ƦŸƼƴń͌ͳ

ͳ
Jöūġͳ

̇͌ àġ�öƞġ�ļŸŊŭļ�ƴŸ�ƛŢöǛ�ͩX�²ƛǛͪ�ƴŸĚöǛ͌��!ńŸŸƦġ�öŭ�ŸĒśġēƴ�Ŋŭ�ƴńġ�ƞŸŸū͇�öŭĚ�ŢŸŸŞ�ƴŸ�ƴńġ�ƞŊļńƴ�Ÿƞͳ
ŢġĻƴ͌�͛JŸ�Ÿǔġƞ�ŢġĻƴ�öŭĚ�ƞŊļńƴ͇�ŊĻ�ŭġġĚġĚ͌͜ͳ

̈͌ ÀöŞġ�ƴƼƞŭƦ�ļƼġƦƦŊŭļ�ƴńġ�Ʀġēƞġƴ�Ŋƴġū͇�ĒƼƴ�ƼƦġ�ƴńġ�ǕŸƞĚƦ�ͩŢġĻƴͪ�öŭĚ�ͩƞŊļńƴͪ͌�͛0ǚöūƛŢġ͆�X�ƦƛǛͳ
ǕŊƴń�ūǛ�ŢŊƴƴŢġ�ġǛġ�ƦŸūġƴńŊŭļ�ƴŸ�ƴńġ�ŢġĻƴ�ŸĻ�ƴńġ�ǕöŢŢ�ēŢŸēŞ͌͜ͳ

mġƦƦŸŭ�̉͡�wġġƴ�ƴńġ�§öļġƦͳ
§ƞġƛͳ JġŸļƞöƛńǛ�ßŸēöĒƼŢöƞǛ͵�Ǖġöƴńġƞ͇�ĻŸƞġēöƦƴ͇�ƞġļŊŸŭͳ

ͳ
§ƞŊŭƴ͆�͵ ŢöŭŞ�Ç͌²͌�ūöƛ͵�͛ƞġĻġƞƞġĚ�ƴŸ�öƦ�ͩwǛ�Ç²�wöƛͪ�Ŋŭ�ŢġƦƦŸŭ͜ͳ

mġƦƦŸŭͳ ªġēöƛͳ
ͳ
XŭƴƞŸ͵�mġƴͬƦ�ŢŸŸŞ�öƴ�ƴńġ�ūöƛ�Ŋŭ�ƴńġ�ĻƞŸŭƴ�ŸĻ�ƴńġ�͵͵!ƞŸƦƦ͡!ŸƼŭƴƞǛ͵͵�ĒŸŸŞ͌�àńöƴ�ĚŸ�ǛŸƼ�ŭŸƴŊēġ͍ͳ
ͳ
wöƛ�©ƼġƦƴŊŸŭƦͳͳ
�wöƛ͆�XŭƦŊĚġ�ĻƞŸŭƴ�ēŸǔġƞ�ŸĻ�͵!ƞŸƦƦ͡!ŸƼŭƴƞǛͳ

mŸēöƴġ�ƴńġ�ƞġĚ�ŢŊŭġ͌�ÀńŊƦ�ĒŸŸŞ�ŊƦ�öĒŸƼƴ�ö�ĻöūŊŢǛ�ƴńöƴ�ƴƞöǔġŢƦ�öŢŸŭļ�ƴńöƴ�ŢŊŭġ�͛ƞŸƼƴġ͜�öēƞŸƦƦ�ƴńġ�ÇŭŊƴġĚͳ
²ƴöƴġƦ͌ͳ

̇͌ mŸēöƴġ�ǛŸƼƞ�Ʀƴöƴġ͌ͳ
ö͌ (ŸġƦ�ƴńġŊƞ�ƴƞŊƛ�ļŸ�ƴńƞŸƼļń�ǛŸƼƞ�Ʀƴöƴġ͍ͳ
Ē͌ XĻ�ŭŸƴ͇�ńŸǕ�ūöŭǛ�ƦƴöƴġƦ�öǕöǛ�ĻƞŸū�ƴńġ�ƞġĚ�ŢŊŭġ�ĚŸ�ǛŸƼ�ŢŊǔġ͍ͳ

ͳ
χ̈̆̈̆�!ńöƞŢŸƴƴġ�wöƦŸŭ�XŭƦƴŊƴƼƴġ͵ψͳ 0ǚƛŢŸƞŊŭļ��Ƽƞ�!ŸƼŭƴƞǛͳ ̇
ͳ



ͳ
ͳ

̈͌ mŸēöƴġ�mŸƦ��ŭļġŢġƦ͌ͳ
ö͌ §Ţöēġ�ǛŸƼƞ�ĻŊŭļġƞ�Ÿŭ�mŸƦ��ŭļġŢġƦ͌ͳ
Ē͌ Àƞöēġ�ǕŊƴń�ǛŸƼƞ�ĻŊŭļġƞ�ƴńġ�ƞġĚ�ŢŊŭġ�öēƞŸƦƦ�ƴńġ�ÇŭŊƴġĚ�²ƴöƴġƦ�ƴŸ�àöƦńŊŭļƴŸŭ͇�(͌!͌ͳ

ͳ
ªġöĚ͇�yöƞƞöƴġ͇�öŭĚ�(ŊƦēƼƦƦͳ
�ͩÀńġ�ßŸŊēġ�ǕŊƴń�ö�²ūŊŢġͪ�͵!ƞŸƦƦ͡!ŸƼŭƴƞǛ�͵ƛ͌̌̍͡�͛ͩÀńġ�ūöŭͪ�ƴŸ�ͩͫXƴ�ǕŊŢŢ�ƞöŊŭ͉ͬͪ͜ͳ

wöƛ�àŸƞŞͳ

�ĚĚ�ƴńġ�͵ ŢöŭŞ�Ç͌²͌�ūöƛ͵�͛ǕńŊēń�ŊƦ�ŭŸǕ�ƞġĻġƞƞġĚ�ƴŸ�öƦ�ͩwǛ�Ç²�wöƛͪ͜�ƴŸ�ǛŸƼƞ�ÀƞöǔġŢ�hŸƼƞŭöŢ͌ͳ
ͳ
wöƛ͆�wǛ�Ç͌²͌�wöƛͳ

̇͌ �ĚĚ�ƴńġ�ƴŊƴŢġ�ͩwǛ�Ç͌²͌�wöƛͪ�ēġŭƴġƞġĚ�Ÿŭ�ƴńġ�ƛöļġ�Ŋŭ�!öŭöĚö�Ÿƞ�öĒŸǔġ�ƴńġ�ƦēöŢġ�Ēöƞ�öƞŸƼŭĚͳ
wġǚŊēŸ�öŭĚ�ƴńġ�JƼŢĻ͌ͳ

̈͌ ͛�ŢƴńŸƼļń��ŢöƦŞö�öŭĚ�RöǕöŊͬŊ�öƞġ�ŭŸƴ�ƛöƞƴ�ŸĻ�ƴńġ�͵!ƞŸƦƦ͡!ŸƼŭƴǛ͵�ƦƴŸƞǛ͇�ƴńġǛ�öƞġ�ƛƞŸǔŊĚġĚ�öƦͳ
ūöƛ�ŊŭƦġƴƦ�ƴŸ�ƦńŸǕ�ƴńöƴ�ƴńġ�Ç͌²͌�ńöƦ�öĚĚŊƴŊŸŭöŢ�ƦƴöƴġƦ͌�Àńġ�ŊŭƦġƴƦ͇�ƴńġƞġĻŸƞġ͇�ēŸūƛġƴġ�ĻŸƞͳ
öǔöŊŢöĒŢġ�Ʀƛöēġ͌�§Ţöēġ�ƴńġ�ƴŊƴŢġ�Ǖńġƞġ�Ŋƴ�ǕŊŢŢ�ĻŊƴ�öŭĚ�ĚŸġƦ�ŭŸƴ�ƴŸƼēń�öŭǛ�ŸĻ�ƴńġ�ƦƴöƴġƦ͌͜ͳ

̉͌ �ĚĚ�mŸƦ��ŭļġŢġƦ�͛ĚŸƴ�Ÿƞ�ƦūöŢŢ͇�ƦŸŢŊĚ�ēŊƞēŢġ͜�öŭĚ�àöƦńŊŭļƴŸŭ͇�(͌!͌�͛Ʀƴöƞ�ǕŊƴńŊŭ�ö�ĚŸƼĒŢġͳ
ēŊƞēŢġ͑͜�ŢöĒġŢ�ġöēń͌ͳ

̊͌ möĒġŢ�!öŢŊĻŸƞŭŊö͌ͳ

mġƦƦŸŭ�̊͡�JġŸļƞöƛńǛ�àöŢŞͳ
mġƦƦŸŭͳ
ͳ
ͳ

ªġēöƛͳ
ͳ
(ŊƦēƼƦƦŊŸŭͳ

̇͌ RŸǕ�ĚŊĚ�Iöƴńġƞ�͛wƞ͌�§öļġ͜�ĚġƦēƞŊĒġ�ƴńġ�Ǖġöƴńġƞ�ĻŸƞġēöƦƴ�ĻŸƞ�ƴŸūŸƞƞŸǕ͍�͛IöŊƞ͜�(ġƦēƞŊĒġͳ
Ǖńöƴ�ǛŸƼ�ƴńŊŭŞ�ƴńöƴ�ūġöŭƦ͌�͛Àńġ�öŭƦǕġƞ�ēöŭ�ǔöƞǛ�ĒǛ�ƞġļŊŸŭ͇�ĒƼƴ�Ŋƴ�ūöŊŭŢǛ�ūġöŭƦ�ĒŸƴńͳ
ēŢġöƞ�öŭĚ�ƛöƞƴŢǛ�ēŢŸƼĚǛ͌͜ͳ

̈͌ wŸƦƴ�ĚöǛƦ�Ŋŭ�mŸƦ��ŭļġŢġƦ�ēöŭ�Ēġ�ĚġƦēƞŊĒġĚ�öƦ�ĻöŊƞ�ĚƼƞŊŭļ�ƴńġ�ūŸŭƴń�ŸĻ�hƼŭġ͌�RŸǕ�ǕŸƼŢĚͳ
ǛŸƼ�ĚġƦēƞŊĒġ�ƴńġ�Ǖġöƴńġƞ�Ǖńġƞġ�ǛŸƼ�ŢŊǔġ�ĚƼƞŊŭļ�ƴńġ�ūŸŭƴń�ŸĻ�hƼŭġ͍�͛ńŸƴ͇�ńƼūŊĚ͇�ƞöŊŭǛ͇ͳ
ĚƞǛ͇�ġƴē͌͜ͳ

̉͌ àġ�öƞġ�ļŸŊŭļ�ŸƼƴƦŊĚġ�ƴŸĚöǛ�ƴŸ�ŸĒƦġƞǔġ�ƴńġ�Ǖġöƴńġƞ͌ͳ
ͳ
JġŸ�àöŢŞƦ͵�àöŢŞ�ŸƼƴƦŊĚġ�öŭĚ�ĚġƦēƞŊĒġ�ƴńġ�Ǖġöƴńġƞ�ĻŸƞ�ƴńġ�ĚöǛ͌�àńöƴ�ǕöƦ�Ŋƴ�ŢŊŞġ�ǛġƦƴġƞĚöǛ͍�àńöƴͳ
ĚŸ�ǛŸƼ�ƴńŊŭŞ�Ŋƴ�ǕŊŢŢ�Ēġ�ŢŊŞġ�ƴŸūŸƞƞŸǕ͍ͳ

mġƦƦŸŭ�̋͡�Àńġ��ŊƞƛŸƞƴͳ
§ƞġƛͳ JġŸļƞöƛńǛ�ßŸēöĒƼŢöƞǛ͵�ūöƛ�ŞġǛ�͛Ÿƞ�ŢġļġŭĚ͇͜�ēŊƴǛ͇�ƛŸƛƼŢöƴŊŸŭͳ

mġƦƦŸŭͳ ªġēöƛͳ
ͳ
XŭƴƞŸ͵�(Ÿ�ǛŸƼ�ŢŊǔġ�Ŋŭ�ö�ēŊƴǛ�Ÿƞ�ŭġöƞ�ö�ēŊƴǛ͍�Röǔġ�ǛŸƼ�Ēġġŭ�ƴŸ�öŭ�öŊƞƛŸƞƴ͍ͳ
ͳ
ªġöĚ͇�yöƞƞöƴġ͇�öŭĚ�(ŊƦēƼƦƦͳ
�ͩÀńġ��ŊƞƛŸƞƴͪ�͵!ƞŸƦƦ͡!ŸƼŭƴƞǛ�͵ƛ͌̎̏͡�͛ͩ�ŭġ�ŭŊļńƴͪ�ƴŸ�ͩͫöƦŞ�ĻŸƞ�Ŋƴ͉ͬͪ͜ͳ

ͳ wöƛ�©ƼġƦƴŊŸŭƦͳͳ
�wöƛ͆�͏Àńġ�§ŸŢŊƴŊēöŢ�ÇŭŊƴġĚ�²ƴöƴġƦ͆�§ŸƛƼŢöƴŊŸŭ͏�͛͵ÇŭŊƴġĚ�²ƴöƴġƦ��ƴŢöƦ͵�ƛ͌̇̌̇̍͜͞ͳ
̇͌ mŸēöƴġ�ƴńġ�ūöƛ�ŞġǛƦ�͛Ÿƞ�ŢġļġŭĚƦ͇͜�mŸƦ��ŭļġŢġƦ͇�öŭĚ�àöƦńŊŭļƴŸŭ͇�(͌!͌ͳ
̈͌ àńöƴ�ĚŸ�ƴńġ�ēŸŢŸƞƦ�ūġöŭ�Ÿŭ�ƴńġ�ƞŊļńƴūŸƦƴ�ūöƛ�ŞġǛ͍�RŸǕ�ĚŸ�ƴńġ�ēŸŢŸƞƦ�ƞġŢöƴġ�ƴŸ�ƴńġͳ

ŭƼūĒġƞƦ͍�͛möƞļġƞ�ŭƼūĒġƞƦ�öƞġ�ƞġƛƞġƦġŭƴġĚ�ĒǛ�ĚöƞŞġƞ�ēŸŢŸƞƦ͌͜ͳ
̉͌ àńöƴ�ĚŸ�ƴńġ�ƦǛūĒŸŢƦ�ūġöŭ�Ŋŭ�ƴńġ�ŢŸǕġƞūŸƦƴ�ūöƛ�ŞġǛ͍�RŸǕ�ĚŸ�ƴńġƦġ�ƦǛūĒŸŢƦ�ēńöŭļġͳ

ǕŊƴń�ƴńġ�ŭƼūĒġƞ�ƞöŭļġƦ͍�͛²ǛūĒŸŢƦ�ŊŭēƞġöƦġ�Ŋŭ�ƦŊǥġ�öƦ�ƛŸƛƼŢöƴŊŸŭ�ƞöŭļġƦ�ŊŭēƞġöƦġ͌͜ͳ

ͳ
χ̈̆̈̆�!ńöƞŢŸƴƴġ�wöƦŸŭ�XŭƦƴŊƴƼƴġ͵ψͳ 0ǚƛŢŸƞŊŭļ��Ƽƞ�!ŸƼŭƴƞǛͳ ̈ͳ
ͳ
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ͳ
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7HUP��� ��³/XQGL�PDWLQ´�
�
&'��ଂ&KDQVRQV�	�&RPSWLQHVଂ���7UDFN���
9LGHR��ଂ/XQGL�0DWLQ��
�
6WXGHQWV�OHDUQ�WKH�GD\V�RI�WKH�ZHHN�ZLWK�WKLV�FODVVLF�VRQJ�DERXW�WKH�HPSHURU�DQG�KLV�IDPLO\�FRPLQJ�IRU�D�YLVLW��
�

/XQGL�PDWLQ� 2Q�0RQGD\�0RUQLQJ�

/XQGL�PDWLQ��O
HPSHUHXU��VD�IHPPH�HW�OH�S¶WLW�SULQFH��
6RQW�YHQX�FKH]�PRL��SRXU�PH�VHUUHU�OD�SLQFH��
&RPPH�M
pWDLV�VRUWL��OH�S¶WLW�SULQFH�D�GLW����
©��3XLVTXH�F
HVW�DLQVL��MH�UHYLHQGUDL�PDUGL��ª� �
�
0DUGL�PDWLQ��O
HPSHUHXU��VD�IHPPH�HW�OH�S¶WLW�SULQFH��
6RQW�YHQX�FKH]�PRL��SRXU�PH�VHUUHU�OD�SLQFH��
&RPPH�M
pWDLV�VRUWL��OH�S¶WLW�SULQFH�D�GLW����
©��3XLVTXH�F
HVW�DLQVL��MH�UHYLHQGUDL�PHUFUHGL��ª� �
�
0HUFUHGL�PDWLQ��O
HPSHUHXU��VD�IHPPH�HW�OH�S¶WLW�SULQFH��
6RQW�YHQX�FKH]�PRL��SRXU�PH�VHUUHU�OD�SLQFH��
&RPPH�M
pWDLV�VRUWL��OH�S¶WLW�SULQFH�D�GLW����
©��3XLVTXH�F
HVW�DLQVL��MH�UHYLHQGUDL�MHXGL��ª��
�
-HXGL�PDWLQ��O
HPSHUHXU��VD�IHPPH�HW�OH�S¶WLW�SULQFH��
6RQW�YHQX�FKH]�PRL��SRXU�PH�VHUUHU�OD�SLQFH��
&RPPH�M
pWDLV�VRUWL��OH�S¶WLW�SULQFH�D�GLW����
©��3XLVTXH�F
HVW�DLQVL��MH�UHYLHQGUDL�YHQGUHGL��ª��
�
9HQGUHGL�PDWLQ��O
HPSHUHXU��VD�IHPPH�HW�OH�S¶WLW�SULQFH��
6RQW�YHQX�FKH]�PRL��SRXU�PH�VHUUHU�OD�SLQFH��
&RPPH�M
pWDLV�VRUWL��OH�S¶WLW�SULQFH�D�GLW����
©��3XLVTXH�F
HVW�DLQVL��MH�UHYLHQGUDL�VDPHGL��ª��
�
6DPHGL�PDWLQ��O
HPSHUHXU��VD�IHPPH�HW�OH�S¶WLW�SULQFH��
6RQW�YHQX�FKH]�PRL��SRXU�PH�VHUUHU�OD�SLQFH��
&RPPH�M
pWDLV�VRUWL��OH�S¶WLW�SULQFH�D�GLW����
©��3XLVTXH�F
HVW�DLQVL��MH�UHYLHQGUDL�GLPDQFKH��ª��
�
'LPDQFKH�PDWLQ��O
HPSHUHXU��VD�IHPPH�HW�OH�S¶WLW�SULQFH��
6RQW�YHQX�FKH]�PRL��SRXU�PH�VHUUHU�OD�SLQFH��
&RPPH�M
pWDLV�VRUWL��OH�S¶WLW�SULQFH�D�GLW����
©��3XLVTXH�F
HVW�DLQVL��QRXV�UHYLHQGURQV�OXQGL��ª��
�
©��1RXV�UHYLHQGURQV�OXQGL��ª��

2Q�0RQGD\�PRUQLQJ��WKH�HPSHURU��KLV�ZLIH�DQG�WKH�OLWWOH�SULQFH��
&DPH�WR�P\�KRXVH�7R�VKDNH�P\�KDQG��
6LQFH�,�KDG�OHIW��WKH�OLWWOH�SULQFH�VDLG��
�6LQFH�WKLV�LV�KRZ�LW�LV��,
OO�FRPH�EDFN�RQ�7XHVGD\���
�
2Q�7XHVGD\�PRUQLQJ��WKH�HPSHURU��KLV�ZLIH�DQG�WKH�OLWWOH�SULQFH��
&DPH�WR�P\�KRXVH�7R�VKDNH�P\�KDQG��
6LQFH�,�KDG�OHIW��WKH�OLWWOH�SULQFH�VDLG��
�6LQFH�WKLV�LV�KRZ�LW�LV��,
OO�FRPH�EDFN�RQ�:HGQHVGD\���
�
2Q�:HGQHVGD\�PRUQLQJ��WKH�HPSHURU��KLV�ZLIH�DQG�WKH�OLWWOH�SULQFH
&DPH�WR�P\�KRXVH�7R�VKDNH�P\�KDQG��
6LQFH�,�KDG�OHIW��WKH�OLWWOH�SULQFH�VDLG��
�6LQFH�WKLV�LV�KRZ�LW�LV��,
OO�FRPH�EDFN�RQ�7KXUVGD\���
�
2Q�7KXUVGD\�PRUQLQJ��WKH�HPSHURU��KLV�ZLIH�DQG�WKH�OLWWOH�SULQFH��
&DPH�WR�P\�KRXVH�7R�VKDNH�P\�KDQG��
6LQFH�,�KDG�OHIW��WKH�OLWWOH�SULQFH�VDLG��
�6LQFH�WKLV�LV�KRZ�LW�LV��,
OO�FRPH�EDFN�RQ�)ULGD\���
�
2Q�)ULGD\�PRUQLQJ��WKH�HPSHURU��KLV�ZLIH�DQG�WKH�OLWWOH�SULQFH��
&DPH�WR�P\�KRXVH�7R�VKDNH�P\�KDQG��
6LQFH�,�KDG�OHIW��WKH�OLWWOH�SULQFH�VDLG��
�6LQFH�WKLV�LV�KRZ�LW�LV��,
OO�FRPH�EDFN�RQ�6DWXUGD\���
�
2Q�6DWXUGD\�PRUQLQJ��WKH�HPSHURU��KLV�ZLIH�DQG�WKH�OLWWOH�SULQFH��
&DPH�WR�P\�KRXVH�7R�VKDNH�P\�KDQG��
6LQFH�,�KDG�OHIW��WKH�OLWWOH�SULQFH�VDLG��
�6LQFH�WKLV�LV�KRZ�LW�LV��,
OO�FRPH�EDFN�RQ�6XQGD\���
�
2Q�6XQGD\�PRUQLQJ��WKH�HPSHURU��KLV�ZLIH�DQG�WKH�OLWWOH�SULQFH��
&DPH�WR�P\�KRXVH�7R�VKDNH�P\�KDQG��
6LQFH�,�KDG�OHIW��WKH�OLWWOH�SULQFH�VDLG��
�6LQFH�WKLV�LV�KRZ�LW�LV��ZH
OO�FRPH�EDFN�RQ�0RQGD\���
�
�:H
OO�FRPH�EDFN�RQ�0RQGD\���
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dŽłùĢ�mÖŶĢł̛
dŽłùĢ�ĿÖŶĢł˶�ķ̀āĿťāũāŽũ˶�ŭÖ�ĕāĿĿā�āŶ�ķā�ť̗ŶĢŶ�ťũĢłóā̛̛

�ŋłŶ�ƑāłŽ�óĞāơ�ĿŋĢ˶�ťŋŽũ�Ŀā�ŭāũũāũ�ķÖ�ťĢłóā˼̛
!ŋĿĿā�ı̀ĂŶÖĢŭ�ŭŋũŶĢ˶�ķā�ť̗ŶĢŶ�ťũĢłóā�Ö�ùĢŶ�˵̛̛

̎��ŽĢŭŨŽā�ó̀āŭŶ�ÖĢłŭĢ˶�ıā�ũāƑĢāłùũÖĢ�ĿÖũùĢ˼�̛̛̏

mÖũùĢ�ĿÖŶĢł˶�ķ̀āĿťāũāŽũ˶�ŭÖ�ĕāĿĿā�āŶ�ķā�ť̗ŶĢŶ�ťũĢłóā̛̛
�ŋłŶ�ƑāłŽ�óĞāơ�ĿŋĢ˶�ťŋŽũ�Ŀā�ŭāũũāũ�ķÖ�ťĢłóā˼̛
!ŋĿĿā�ı̀ĂŶÖĢŭ�ŭŋũŶĢ˶�ķā�ť̗ŶĢŶ�ťũĢłóā�Ö�ùĢŶ�˵̛̛

̎��ŽĢŭŨŽā�ó̀āŭŶ�ÖĢłŭĢ˶�ıā�ũāƑĢāłùũÖĢ�ĿāũóũāùĢ˼�̛̛̏

māũóũāùĢ�ĿÖŶĢł˶�ķ̀āĿťāũāŽũ˶�ŭÖ�ĕāĿĿā�āŶ�ķā�ť̗ŶĢŶ�ťũĢłóā̛̛
�ŋłŶ�ƑāłŽ�óĞāơ�ĿŋĢ˶�ťŋŽũ�Ŀā�ŭāũũāũ�ķÖ�ťĢłóā˼̛
!ŋĿĿā�ı̀ĂŶÖĢŭ�ŭŋũŶĢ˶�ķā�ť̗ŶĢŶ�ťũĢłóā�Ö�ùĢŶ�˵̛̛
̎��ŽĢŭŨŽā�ó̀āŭŶ�ÖĢłŭĢ˶�ıā�ũāƑĢāłùũÖĢ�ıāŽùĢ˼�̛̛̏

`āŽùĢ�ĿÖŶĢł˶�ķ̀āĿťāũāŽũ˶�ŭÖ�ĕāĿĿā�āŶ�ķā�ť̗ŶĢŶ�ťũĢłóā̛̛
�ŋłŶ�ƑāłŽ�óĞāơ�ĿŋĢ˶�ťŋŽũ�Ŀā�ŭāũũāũ�ķÖ�ťĢłóā˼̛
!ŋĿĿā�ı̀ĂŶÖĢŭ�ŭŋũŶĢ˶�ķā�ť̗ŶĢŶ�ťũĢłóā�Ö�ùĢŶ�˵̛̛

̎��ŽĢŭŨŽā�ó̀āŭŶ�ÖĢłŭĢ˶�ıā�ũāƑĢāłùũÖĢ�ƑāłùũāùĢ˼�̛̛̏

ÁāłùũāùĢ�ĿÖŶĢł˶�ķ̀āĿťāũāŽũ˶�ŭÖ�ĕāĿĿā�āŶ�ķā�ť̗ŶĢŶ�ťũĢłóā̛̛
�ŋłŶ�ƑāłŽ�óĞāơ�ĿŋĢ˶�ťŋŽũ�Ŀā�ŭāũũāũ�ķÖ�ťĢłóā˼̛
!ŋĿĿā�ı̀ĂŶÖĢŭ�ŭŋũŶĢ˶�ķā�ť̗ŶĢŶ�ťũĢłóā�Ö�ùĢŶ�˵̛̛

̎��ŽĢŭŨŽā�ó̀āŭŶ�ÖĢłŭĢ˶�ıā�ũāƑĢāłùũÖĢ�ŭÖĿāùĢ˼�̛̛̏

�ÖĿāùĢ�ĿÖŶĢł˶�ķ̀āĿťāũāŽũ˶�ŭÖ�ĕāĿĿā�āŶ�ķā�ť̗ŶĢŶ�ťũĢłóā̛̛
�ŋłŶ�ƑāłŽ�óĞāơ�ĿŋĢ˶�ťŋŽũ�Ŀā�ŭāũũāũ�ķÖ�ťĢłóā˼̛
!ŋĿĿā�ı̀ĂŶÖĢŭ�ŭŋũŶĢ˶�ķā�ť̗ŶĢŶ�ťũĢłóā�Ö�ùĢŶ�˵̛̛

̎��ŽĢŭŨŽā�ó̀āŭŶ�ÖĢłŭĢ˶�ıā�ũāƑĢāłùũÖĢ�ùĢĿÖłóĞā˼�̛̛̏

'ĢĿÖłóĞā�ĿÖŶĢł˶�ķ̀āĿťāũāŽũ˶�ŭÖ�ĕāĿĿā�āŶ�ķā�ť̗ŶĢŶ�ťũĢłóā̛̛
�ŋłŶ�ƑāłŽ�óĞāơ�ĿŋĢ˶�ťŋŽũ�Ŀā�ŭāũũāũ�ķÖ�ťĢłóā˼̛
!ŋĿĿā�ı̀ĂŶÖĢŭ�ŭŋũŶĢ˶�ķā�ť̗ŶĢŶ�ťũĢłóā�Ö�ùĢŶ��˵̛̛

̎��ŽĢŭŨŽā�ó̀āŭŶ�ÖĢłŭĢ˶�łŋŽŭ�ũāƑĢāłùũŋłŭ�ķŽłùĢ˼��̛̏ ̛

̎�pŋŽŭ�ũāƑĢāłùũŋłŭ�ķŽłùĢ˸��̛̏ ̛
�
�
�
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�

7HUP���3LFWXUH�6WXG\��/¶+LVWRLUH�GH�%DEDU��S�������

1DUUDWLRQ�6HULHV���8VH�IRU�)RUP���5HFDS��QXPEHUHG�E\�/HVVRQ���

��� ,O�\�D�XQH�YRLWXUH�URXJH��

� %DEDU�IDLW�XQ�WRXU�HQ�YRLWXUH�URXJH��

��� ,O�\�D�WURLV�EDWHDX[��

� /H�UHPRUTXHXU�WLUH�XQ�EDUJH��

��� ,O�\�D�XQ�WUDLQ��

� /D�ORFRPRWLYH�WLUH�WURLV�YRLWXUHV��

��� ,O�\�D�XQ�SrFKHXU���

� /H�SrFKHXU�DWWUDSH�XQ�SRLVVRQ��

��� ,O�\�D�WURLV�KRPPHV��

� 7URLV�KRPPHV�QDJHQW�GDQV�OH�IOHXYH��

��� ,O�\�D�XQH�IHUPLqUH��

� /D�IHUPLqUH�GRQQH�j�PDQJHU�DX[�SRXOHV��

��� ,O�\�D�XQ�PDULQ��

� 8Q�PDULQ�SLORWH�OH�UHPRUTXHXU��

��� ,O�\�D�QHXI�RLVHDX[��

� 1HXI�RLVHDX[�YROHQW�GDQV�OH�FLHO��

��� ,O�\�D�XQH�FDOqFKH��

� 'HX[�FKHYDX[�WLUHQW�XQH�FDOqFKH��

���� ,O�\�D�WURLV�YDFKHV��

� 7URLV�YDFKHV�EURXWHQW�GDQV�OHV�FKDPSV��

���� ,O�\�D�XQ�HVFDUJRW��

� 8Q�HVFDUJRW�UDPSH�GDQV�O¶KHUEH��

ͳ
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�

/HVVRQ����9LJQHWWH����ଂ7UDQVSRUWDWLRQ�
/HDUQ�9RFDEXODU\��ଂ6WXGHQWV�OLVWHQ�WR�YRFDEXODU\��QR�PRUH�WKDQ�WKUHH�DW�D�WLPH��LQ�RUGHU��DQG�UHVSRQG�E\�
SHUIRUPLQJ�VWXGHQW�FUHDWHG�JHVWXUHV�RU�SRLQWLQJ�WR�SLFWXUHV�WR�VKRZ�XQGHUVWDQGLQJ���,I�QHFHVVDU\��JLYH�VWXGHQWV�WKH�
(QJOLVK�WUDQVODWLRQ�WR�FODULI\�PHDQLQJ���2QFH�WKH�JHVWXUHV�DUH�OHDUQHG��VWXGHQWV�VKRXOG�SHUIRUP�WKHP�ZKLOH�OLVWHQLQJ�FDUHIXOO\�DQG�
UHSHDWLQJ�DORXG�� �
,Q�D�JURXS�VHWWLQJ��VWXGHQWV�PXVW�UHDFK�FRQVHQVXV�UHJDUGLQJ�ZKLFK�JHVWXUHV�WKH\�ZLOO�XVH��

)OXHQF\�9RFDEXODU\�

XQH�YRLWXUH� D�FDU� URXJH� UHG� EOHXH� EOXH�

GH�TXHOOH�
FRXOHXU"�

RI�ZKDW�FRORU"� � � � �

�
/HDUQ�1DUUDWLRQ�6HULHV��ଂ6WXGHQWV�OLVWHQ�WR�YHUEV��RQH�DW�D�WLPH��DQG�UHVSRQG�E\�SHUIRUPLQJ�JHVWXUHV��6WXGHQWV�WKHQ�OLVWHQ�WR�VHULHV�
VHQWHQFHV��RQH�DW�D�WLPH��DQG�UHVSRQG�E\�SHUIRUPLQJ�JHVWXUHV�RU�SRLQWLQJ�WR�WKH�SLFWXUH�WR�VKRZ�XQGHUVWDQGLQJ���,I�QHFHVVDU\��JLYH�
VWXGHQWV�WKH�(QJOLVK�WUDQVODWLRQ�WR�FODULI\�PHDQLQJ���2QFH�WKH�JHVWXUHV�DUH�OHDUQHG��VWXGHQWV�VKRXOG�SHUIRUP�WKHP�ZKLOH�OLVWHQLQJ�
FDUHIXOO\�DQG�UHSHDWLQJ�DORXG�� �
,Q�D�JURXS�VHWWLQJ��VWXGHQWV�PXVW�UHDFK�FRQVHQVXV�UHJDUGLQJ�ZKLFK�JHVWXUHV�WKH\�ZLOO�XVH��
�

9HUEV� 1DUUDWLRQ�6HULHV��&RQWLQXHG�WKURXJKRXW�7HUP���
LO�\�D��
WKHUH�LV�DUH�

,O�\�D�XQH�YRLWXUH�URXJH��
7KHUH�LV�D�UHG�FDU��

IDLUH�XQ�WRXU�
WR�WDNH�D�GULYH�

%DEDU�ଂIDLW�XQ�WRXUଂ�HQ�YRLWXUH�URXJH��
%DEDU�ଂWDNHV�D�GULYHଂ�LQ�D�UHG�FDU��

�
'LVFXVV�WKH�3LFWXUH�ଂ�&RQWLQXH�WR�XVH�JHVWXUHV�DQG�SLFWXUHV�IRU�FRPSUHKHQVLRQ��

4XHVWLRQ�6FULSW� $QVZHUV�
%DEDU�IDLW�XQ�WRXU�HQ�YRLWXUH�URXJH"�2XL�RX�QRQ"�
%DEDU�WDNHV�D�GULYH�LQ�D�UHG�FDU"�<HV�RU�QR"�

2XL��%DEDU�IDLW�XQ�WRXU�HQ�YRLWXUH�URXJH��
<HV��%DEDU�WDNHV�D�GULYH�LQ�D�UHG�FDU��

%DEDU�IDLW�XQ�WRXU�HQ�YRLWXUH�EOHXH"�2XL�RX�QRQ"��
%DEDU�WDNHV�D�GULYH�LQ�D�EOXH�FDU"�<HV�RU�QR"�

1RQ��%DEDU�IDLW�XQ�WRXU�HQ�YRLWXUH�URXJH��
1R��%DEDU�WDNHV�D�GULYH�LQ�D�UHG�FDU��

%DEDU�IDLW�XQ�WRXU�HQ�YRLWXUH�URXJH�RX�HQ�YRLWXUH�EOHXH"�
%DEDU�WDNHV�D�GULYH�LQ�D�UHG�FDU�RU�D�EOXH�FDU"�

%DEDU�IDLW�XQ�WRXU�HQ�YRLWXUH�URXJH��
%DEDU�WDNHV�D�GULYH�LQ�D�UHG�FDU��

%DEDU�IDLW�XQ�WRXU�HQ�YRLWXUH�GH�TXHOOH�FRXOHXU"�
%DEDU�WDNHV�D�GULYH�LQ�D�FDU�RI�ZKDW�FRORU"�

%DEDU�IDLW�XQ�WRXU�HQ�YRLWXUH�URXJH��
%DEDU�WDNHV�D�GULYH�LQ�D�UHG�FDU��

�

)RUP���3HUVRQDOL]HG�4XHVWLRQ�6FULSW� $QVZHUV�
&RPPHQW�W¶DSSHOOHV�WX"�
:KDW�LV�\RXU�QDPH"�

-H�P¶DSSHOOH�BBB��
0\�QDPH�LV�BBB��

7X�IDLV�XQ�WRXU"�2XL�RX�QRQ"�
$UH�\RX�WDNLQJ�D�GULYH"�<HV�RU�QR"�

2XL��MH�IDLV�XQ�WRXU��
<HV��,¶P�WDNLQJ�D�GULYH��
1RQ��MH�QH�IDLV�SDV�GH�WRXU��
1R��,¶P�QRW�WDNLQJ�D�GULYH��

7X�IDLV�XQ�WRXU�HQ�YRLWXUH�URXJH"�2XL�RX�QRQ"�
$UH�\RX�WDNLQJ�D�GULYH�LQ�D�UHG�FDU"�<HV�RU�QR"�

2XL��MH�IDLV�XQ�WRXU�HQ�YRLWXUH�URXJH��
<HV��,¶P�WDNLQJ�D�GULYH�LQ�D�UHG�FDU��
1RQ��MH�QH�IDLV�SDV�GH�WRXU�HQ�YRLWXUH�URXJH��
1R��,¶P�QRW�WDNLQJ�D�GULYH�LQ�D�UHG�FDU��

7R�PDNH�D�VHQWHQFH�QHJDWLYH��DGG�³QH���SDV´�DURXQG�WKH�YHUE���³'HV´�EHFRPHV�³GH´�DIWHU�D�QHJDWLYH�VWDWHPHQW�� �
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�

/HVVRQ����9LJQHWWH����ଂ7UDQVSRUWDWLRQ�
5HFDS��ଂ:KLOH�SRLQWLQJ�WR�WKH�SLFWXUH��VWXGHQWV�UHFLWH�WKH�1DUUDWLRQ�6HULHV�IRU�WKH�WHUP���
/HDUQ�9RFDEXODU\�DQG�1DUUDWLRQ�6HULHV��ଂ6WXGHQWV�OLVWHQ�DQG�UHVSRQG�E\�SHUIRUPLQJ�JHVWXUHV�RU�SRLQWLQJ�WR�
SLFWXUHV��
�

)OXHQF\�9RFDEXODU\�

WURLV� WKUHH� EDWHDX� ERDW� EDWHDX[� ERDWV�

OH�UHPRUTXHXU� WXJERDW� XQ�EDUJH� D�EDUJH� TXRL"� ZKDW"�

�

9HUEV� 1DUUDWLRQ�6HULHV��&RQWLQXHG�WKURXJKRXW�7HUP���
LO�\�D��
WKHUH�LV�DUH�

,O�\�D�WURLV�EDWHDX[��
7KHUH�DUH�WKUHH�ERDWV��

WLUHU�
WR�SXOO�

/H�UHPRUTXHXU�ଂWLUHଂ�XQ�EDUJH��
7KH�WXJERDW�ଂSXOOVଂ�D�EDUJH��

�
�
'LVFXVV�WKH�3LFWXUH�ଂ�&RQWLQXH�WR�XVH�JHVWXUHV�DQG�SLFWXUHV�IRU�FRPSUHKHQVLRQ��

4XHVWLRQ�6FULSW� $QVZHUV�
/H�UHPRUTXHXU�WLUH�XQ�EDUJH"�2XL�RX�QRQ"��
7KH�WXJERDW�SXOOV�D�EDUJH"�<HV�RU�QR"�

2XL��OH�UHPRUTXHXU�WLUH�XQ�EDUJH��
<HV��WKH�WXJERDW�SXOOV�D�EDUJH��

/H�UHPRUTXHXU�WLUH�XQH�YRLWXUH"�2XL�RX�QRQ"��
7KH�WXJERDW�SXOOV�D�EDUJH"�<HV�RU�QR"�

1RQ��OH�UHPRUTXHXU�WLUH�XQ�EDUJH��
1R��WKH�WXJERDW�SXOOV�D�EDUJH��

/H�UHPRUTXHXU�WLUH�XQ�EDUJH�RX�XQH�YRLWXUH"�
7KH�WXJERDW�SXOOV�D�EDUJH�RU�D�FDU"�

/H�UHPRUTXHXU�WLUH�XQ�EDUJH��
7KH�WXJERDW�SXOOV�D�EDUJH��

/H�UHPRUTXHXU�WLUH�TXRL"�
7KH�WXJERDW�SXOOV�ZKDW"�

/H�UHPRUTXHXU�WLUH�XQ�EDUJH��
7KH�WXJERDW�SXOOV�D�EDUJH��

�
�

)RUP���3HUVRQDOL]HG�4XHVWLRQ�6FULSW� $QVZHUV�
7X�DLPHV�OHV�EDWHDX["�
'R�\RX�OLNH�ERDWV"�

2XL��M¶DLPH�OHV�EDWHDX[��
<HV��,�OLNH�ERDWV��
1RQ��MH�Q¶DLPH�SDV�OHV�EDWHDX[��
1R��,�GRQ¶W�OLNH�ERDWV��

7X�SUpIqUHV�OHV�EDWHDX[�RX�OHV�YRLWXUHV"�
'R�\RX�SUHIHU�ERDWV�RU�FDUV"�

-H�SUpIqUH�OHV�EDWHDX[��
,�SUHIHU�ERDWV��
-H�SUpIqUH�OHV�YRLWXUHV��
,�SUHIHU�FDUV��

7X�SUpIqUHV�IDLUH�XQ�WRXU�HQ�EDWHDX�RX�HQ�YRLWXUH"�
'R�\RX�SUHIHU�WR�WDNH�D�GULYH�LQ�ERDWV�RU�FDUV"�

-H�SUpIqUH�IDLUH�XQ�WRXU�HQ�EDWHDX��
,�SUHIHU�WR�WDNH�D�GULYH�LQ�ERDWV��
-H�SUpIqUH�IDLUH�XQ�WRXU�HQ�YRLWXUH��
,�SUHIHUଂ�ଂWR�WDNH�D�GULYH�LQ�FDUV��

� �
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�
+DQVHO�HW�*UHWHO��/HVVRQ���

�
/HDUQ�&RQWH[WXDO�9RFDEXODU\��ଂ6WXGHQWV�OLVWHQ�WR�YRFDEXODU\��QR�PRUH�WKDQ�WKUHH�DW�D�WLPH��LQ�RUGHU��DQG�UHVSRQG�E\�SHUIRUPLQJ�
JHVWXUHV�RU�SRLQWLQJ�WR�SLFWXUHV�WR�VKRZ�XQGHUVWDQGLQJ��,I�QHFHVVDU\��JLYH�VWXGHQWV�WKH�(QJOLVK�WUDQVODWLRQ�WR�FODULI\�PHDQLQJ��2QFH�
OHDUQHG��VWXGHQWV�PD\�GULOO�WKH�YRFDEXODU\�RXW�RI�RUGHU�E\�JHVWXULQJ�RU�SRLQWLQJ�WR�SLFWXUHV���
�

&RQWH[WXDO�9RFDEXODU\�

XQ�E�FKHURQ�
KDELWDLW��

D�ZRRGFXWWHU�OLYHG� � GDQV�OD�IRUrW�� LQ�WKH�IRUHVW� DYHF�VD�IHPPH� ZLWK�KLV�ZLIH�

LOV�DYDLHQW�� WKH\�KDG� GHX[�HQIDQWV� WZR�FKLOGUHQ� OD�PqUH�GH�� WKH�PRWKHU�RI�

HVW�PRUWH� GLHG� OD�QRXYHOOH�IHPPH� QHZ�ZLIH� GH�OHXU�SqUH�� RI�WKHLU�IDWKHU�

pWDLW�� ZDV�� FUXHOOH�HW�pJRwVWH� FUXHO�DQG�VHOILVK� � �

�
/HDUQ�6WRU\�/LQHV��ଂ6WXGHQWV�OLVWHQ�WR�VHQWHQFHV��RQH�DW�D�WLPH��DQG�UHVSRQG�E\�SHUIRUPLQJ�JHVWXUHV�RU�SRLQWLQJ�WR�SLFWXUHV�WR�VKRZ�
XQGHUVWDQGLQJ��,I�QHFHVVDU\��JLYH�VWXGHQWV�WKH�(QJOLVK�WUDQVODWLRQ�WR�FODULI\�PHDQLQJ��2QFH�OHDUQHG��VWXGHQWV�PD\�GULOO�WKH�VHQWHQFHV�
RXW�RI�RUGHU�E\�JHVWXULQJ�RU�SRLQWLQJ�WR�SLFWXUHV���
�

%DVH�5HDGLQJ�

��� 8Q�E�FKHURQ�KDELWDLW�GDQV�OD�IRUrW�DYHF�VD�IHPPH�� $�ZRRGFXWWHU�OLYHG�LQ�WKH�IRUHVW�ZLWK�KLV�ZLIH��

��� ,OV�DYDLHQW�GHX[�HQIDQWV����+DQVHO�HW�*UHWHO�� 7KH\�KDG�WZR�FKLOGUHQ��+DQVHO�DQG�*UHWHO��

��� /D�PqUH�G
+DQVHO�HW�*UHWHO�HVW�PRUWH�� +DQVHO�DQG�*UHWHO
V�PRWKHU�GLHG��

���
/D�QRXYHOOH�IHPPH�GH�OHXU�SqUH�pWDLW�FUXHOOH��
HW�pJRwVWH��

7KHLU�IDWKHU¶V�QHZ�ZLIH�ZDV�FUXHO�DQG�VHOILVK��

�
)RU�([WUD�3UDFWLFH���2SWLRQDO��ଂ3OD\�D�JDPH�VLPLODU�WR�6LPRQ�6D\V�ZLWK�WKH�QHZO\�DFTXLUHG�YRFDEXODU\�DQG�VHQWHQFHV��
�
,OOXVWUDWH�6WRU\ERDUGV��ଂ8VLQJ�VLPSOH�DQG�TXLFN�GUDZLQJV��VWXGHQWV�VNHWFK�WKH�VFHQH�LQ�WKH�6WRU\ERDUG�ER[�IRU�WKH�OHVVRQ��$V�WKLV�
VHUYHV�DV�D�OHVVRQ�QDUUDWLRQ��VWXGHQWV�VKRXOG�LQFOXGH�DOO�WKDW�WKH\�UHPHPEHU���
�
6WXGHQWV�PD\�OLVWHQ�WR�WKH�VWRU\�ZKLOH�VNHWFKLQJ�LI�GHVLUHG���
�
6XJJHVWLRQ��ଂ7KH�WHDFKHU�VKRXOG�GHPRQVWUDWH��VLPSOH�DQG�TXLFN�GUDZLQJV���SHUKDSV�VNHWFKLQJ�WKH�ILUVW�IHZ�OHVVRQV�DV�WKH�VWXGHQW�
GLUHFWV���6WXGHQWV�ZLOO�KDYH�WKH�RSSRUWXQLW\�WR�FUHDWH�EHDXWLIXO�LOOXVWUDWLRQV�IRU�WKHLU�6WRU\ERRNV�ODWHU�LQ�WKH�WHUP��7KH�6WRU\ERDUG�
VNHWFKHV�DUH�SXUHO\�WR�VKRZ�FRPSUHKHQVLRQ����
� �
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+DQVHO�HW�*UHWHO��/HVVRQ���
�
5HFDS��ଂ6WXGHQWV�OLVWHQ�WR�WKLV�VHFWLRQ�RI�WKH�VWRU\�DQG�IROORZ�DORQJ�E\�SRLQWLQJ�WR�WKHLU�6WRU\ERDUG�LOOXVWUDWLRQV���6WXGHQWV�PD\�UHFLWH�
WKH�VWRU\�ZLWK�WKH�UHFRUGLQJ�LI�WKH\�ZDQW�DQG�DUH�DEOH���
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8Q�E�FKHURQ�KDELWDLW�GDQV�OD�IRUrW�DYHF�VD�IHPPH��,OV�DYDLHQW�GHX[�HQIDQWV����+DQVHO�HW�*UHWHO��
�
/D�PqUH�G
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/HDUQ�&RQWH[WXDO�9RFDEXODU\��ଂ6WXGHQWV�OLVWHQ�WR�YRFDEXODU\��QR�PRUH�WKDQ�WKUHH�DW�D�WLPH��LQ�RUGHU��DQG�UHVSRQG�E\�SHUIRUPLQJ�
JHVWXUHV�RU�SRLQWLQJ�WR�SLFWXUHV�WR�VKRZ�XQGHUVWDQGLQJ��,I�QHFHVVDU\��JLYH�VWXGHQWV�WKH�(QJOLVK�WUDQVODWLRQ�WR�FODULI\�PHDQLQJ��2QFH�
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�

&RQWH[WXDO�9RFDEXODU\�

XQ�MRXU� RQH�GD\� OD�PDUkWUH�D�GLW�
WKH�HYLO�VWHSPRWKHU�
VDLG��

j�+DQVHO�HW�*UHWHO� WR�+DQVHO�DQG�*UHWHO�

DOOH]� JR� GDQV�OD�IRUrW� LQWR�WKH�IRUHVW� Q¶D�SDV�PDQJp� GLG�QRW�HDW��

VRQ�SDLQ� KLV�EUHDG� LO�D�ODLVVp�WRPEHU� KH�GURSSHG� XQH�PLHWWH� � D�FUXPE�

SRXU�PDUTXHU� WR�PDUN�� OH�FKHPLQ� WKH�SDWK� OHV�PLHWWHV� � WKH�FUXPEV�

DYDLHQW�GLVSDUX� KDG�GLVDSSHDUHG� � � � �
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XQGHUVWDQGLQJ��,I�QHFHVVDU\��JLYH�VWXGHQWV�WKH�(QJOLVK�WUDQVODWLRQ�WR�FODULI\�PHDQLQJ��2QFH�OHDUQHG��VWXGHQWV�PD\�GULOO�WKH�VHQWHQFHV�
RXW�RI�RUGHU�E\�JHVWXULQJ�RU�SRLQWLQJ�WR�SLFWXUHV���
�

%DVH�5HDGLQJ�
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8Q�MRXU��OD�PDUkWUH�D�GLW�j�+DQVHO�HW�*UHWHO����
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2QH�GD\��WKH�VWHSPRWKHU�VDLG�WR�+DQVHO�DQG�*UHWHO���
�*R�LQWR�WKH�IRUHVW���

��� +DQVHO�Q¶D�SDV�PDQJp�VRQ�SDLQ�� +DQVHO�GLG�QRW�HDW�KLV�EUHDG���

��� ,O�D�ODLVVp�WRPEHU�XQH�PLHWWH�SRXU�PDUTXHU�OH�FKHPLQ�� +H�GURSSHG�D�FUXPE�WR�PDUN�WKH�SDWK��

��� /HV�PLHWWHV�DYDLHQW�GLVSDUX��� 7KH�FUXPEV�KDG�GLVDSSHDUHG���

�
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VHUYHV�DV�D�OHVVRQ�QDUUDWLRQ��VWXGHQWV�VKRXOG�LQFOXGH�DOO�WKDW�WKH\�UHPHPEHU���
�
6WXGHQWV�PD\�OLVWHQ�WR�WKH�VWRU\�ZKLOH�VNHWFKLQJ�LI�GHVLUHG���
�
6XJJHVWLRQ��ଂ7KH�WHDFKHU�VKRXOG�GHPRQVWUDWH��VLPSOH�DQG�TXLFN�GUDZLQJV���SHUKDSV�VNHWFKLQJ�WKH�ILUVW�IHZ�OHVVRQV�DV�WKH�VWXGHQW�
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�
�
� �

ͳ
χ̈̆̈̆�!ńöƞŢŸƴƴġ�wöƦŸŭ�XŭƦƴŊƴƼƴġ͵ψͳ IŊƞƦƴ�²ƴġƛƦ�Ŋŭ�Iƞġŭēń�mŊƴġƞöƴƼƞġ�Àġöēńġƞ�JƼŊĚġ��̌ͳ
�


