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mġƦƦŸŭ���̇ ͆��� ƞƼƦń���(ƞöǕŊŭļ����͡ ���ªġǔŊġǕ���yŊŭġ���àöƴġƞēŸŢŸƞ���ÀġēńŭŊƝƼġƦ�ͳ
wöƴġƞŊöŢƦ�ͳ ����ƞƴ���²ƼƛƛŢŊġƦ͆��� ƞƼƦńġƦ͇���Ǖöƴġƞ͇���ēŢŸƴń͇���ǕöƴġƞēŸŢŸƞ���ƛöŢġƴƴġ͇���ūöƦŞŊŭļ���ǬƼŊĚ�ͳ

mġƦƦŸŭ�ͳ ªġēöƛ�ͳ
Ɣ ªġǔŊġǕ���ĒƞƼƦń���ēöƞġ���öŭĚ���ƼƦġ͌�ͳ ͳ
Ɣ ªġēöŢŢ���ŭŊŭġ���ƴġēńŭŊƝƼġƦ���ŢġöƞŭġĚ���ƦŊŭēġ���mġǔġŢ���̇ ���͛ǕöƦń͇���ļƞöĚƼöƴġĚ���ǕöƦń͇���ŢŊĻƴŊŭļ͇���Ǖġƴ���Ÿŭ�ͳ

ĚƞǛ͇���ŢöǛġƞŊŭļ͇���Ǖġƴ���Ÿŭ���Ǖġƴ͇���ūöƦŞŊŭļ͇���ĚƞǛ���Ÿŭ���Ǖġƴ���Ÿƞ���ĚƞǛ͡ĒƞƼƦńŊŭļ͜�ͳ
ͳ
§ƞöēƴŊēġ����yŊŭġ���ǕöƴġƞēŸŢŸƞ���ƴġēńŭŊƝƼġƦ�ͳ

Ɣ (ŊǔŊĚġ���ǛŸƼƞ���ƛöƛġƞ���ŊŭƴŸ���ŭŊŭġ���ġƝƼöŢ���ƦƛöēġƦ���ĒǛ���ĚƞöǕŊŭļ���ƴńƼūĒŭöŊŢƦ͌�ͳ
Ɣ möĒġŢ���ġöēń���ƴńƼūĒŭöŊŢ���ǕŊƴń���ö���ƴġēńŭŊƝƼġ͌���͛ǕöƦń͇���ļƞöĚƼöƴġĚ���ǕöƦń͇���ŢŊĻƴŊŭļ͇���Ǖġƴ���Ÿŭ���ĚƞǛ͇�ͳ

ŢöǛġƞŊŭļ͇���Ǖġƴ���Ÿŭ���Ǖġƴ͇���ūöƦŞŊŭļ͇���ĚƞǛ���Ÿŭ���Ǖġƴ���Ÿƞ���ĚƞǛ͡ĒƞƼƦńŊŭļ͜�ͳ
Ɣ �ƛƛŢǛ���ġöēń���ƴġēńŭŊƝƼġ���ƴŸ���ƴńġ���ƛƞŸƛġƞ���ƴńƼūĒŭöŊŢ͌�ͳ

ͳ
yŸƴġ����ÀƞǛ���ƴŸ���ĚŸ���ƴńġƦġ���ĻƞŸū���ūġūŸƞǛ���ĒƼƴ���ŊĻ���ǛŸƼ���ēöŭŭŸƴ���ƞġūġūĒġƞ���Ÿŭġ͇���ǛŸƼ���ēöŭ���öŢǕöǛƦ���ļŸ���ĒöēŞ�ͳ
öŭĚ���ƞġ͡Ǖöƴēń���ƴńġ���ƴƼƴŸƞŊöŢ���ǔŊĚġŸƦ���ĻƞŸū���ƛƞġǔŊŸƼƦ���ŢġǔġŢƦ͌�ͳ
ͳ
²ġŢĻ͡0ǔöŢƼöƴġ����àńŊēń���ƴġēńŭŊƝƼġƦ���ŢŸŸŞ���ĒġƦƴ͍�ͳ
ͳ
yŸƴġ����²ƴƼĚġŭƴƦ���ƦńŸƼŢĚ���ēŢġöŭ͇���ĚƞǛ͇���öŭĚ���ƦƴŸƞġ���ĒƞƼƦń���öŭĚ���Ţġöǔġ���ƛöŢġƴƴġ���Ÿƛġŭ���ƴŸ���ĚƞǛ���öĻƴġƞ���ġöēń���ƼƦġ͌�ͳ

0ǚƴƞö���RġŢƛŊŭļƦ�ͳ
͛�ƛƴŊŸŭöŢ͜�ͳ

§ƞöēƴŊēġ����öŭĚ���Ʀƴƞġŭļƴńġŭ���ǛŸƼƞ���ĒƞƼƦń���ƦƴƞŸŞġ���ĒǛ���ĒġöƼƴŊĻƼŢŢǛ���ǕƞŊƴŊŭļ���ŸƼƴ���ƴńġ���öŢƛńöĒġƴ���Ŋŭ���ĒŢŸēŞ�ͳ
ŢġƴƴġƞƦ͌�ͳ

�ĻƴġƞŭŸŸŭ�ͳ
0ǚƴġŭƦŊŸŭ�ͳ

§ƞöēƴŊēġ����ĒƞƼƦń���ĚƞöǕŊŭļ���ĚŊĻĻġƞġŭƴ���ŢġöǔġƦ���ĻƞŸū���ūġūŸƞǛ͌�ͳ

ͳ

ͳ ͳ

ͳ
χ̈̆̈̆���!ńöƞŢŸƴƴġ���wöƦŸŭ���XŭƦƴŊƴƼƴġ�ψ�ͳ mġƦƦŸŭƦ���Ŋŭ����ƞƴ���mġǔġŢ���̎ �ͳ ̇�ͳ
ͳ



ͳ
ͳ

mġƦƦŸŭ���̈ ͆���(ƞöǕŊŭļ���͡ ���XŭƴƞŸĚƼēƴŊŸŭ���ƴŸ���RöƴēńŊŭļ�ͳ
wöƴġƞŊöŢƦ�ͳ ����ƞƴ���²ƼƛƛŢŊġƦ͆����!ńöƞēŸöŢ͇���öƞƴ���ĒŸŸŞ͇���ĚƞöǕŊŭļ���ĒŸöƞĚ͇���ġƞöƦġƞƦ͇���ƦƴŊŢŢ���ŢŊĻġ���ƛŊġēġƦ͇���ŢŊļńƴƦŸƼƞēġ�ͳͳ

mġƦƦŸŭ�ͳ ªġēöƛ�ͳ
Ɣ ªġēöŢŢ���ńŸǕ���ƴŸ���ēƞġöƴġ���ǔöŢƼġƦ���ǕŊƴń���ēńöƞēŸöŢ͌�ͳ
Ɣ ªġēöŢŢ���ńŸǕ���ƴŸ���ƼƦġ���ǛŸƼƞ���ƛŊŭŞ���ƛġöƞŢ���öŭĚ���ŞŭġöĚġĚ���ġƞöƦġƞƦ���öƦ���ĚƞöǕŊŭļ���ƴŸŸŢƦ͌�ͳ

ͳ
XŭƴƞŸ����àġ���öƞġ���ļŸŊŭļ���ƴŸ���Ţġöƞŭ���ö���ŭġǕ���ƴġēńŭŊƝƼġ���ēöŢŢġĚ���ńöƴēńŊŭļ͌���RöƴēńŊŭļ���ŊƦ���ƼƦġĚ���ƴŸ���ēƞġöƴġ���ƴŸŭöŢ�ͳ
Ÿƞ���ƦńöĚŊŭļ���ġĻĻġēƴƦ���ĒǛ���ĚƞöǕŊŭļ���ēŢŸƦġŢǛ���ƦƛöēġĚ���ƛöƞöŢŢġŢ���ŢŊŭġƦ͌�ͳ
ͳ
ßŊġǕ͇���yöƞƞöƴġ͇���öŭĚ���(ŊƦēƼƦƦ�ͳͳ

���ßŊĚġŸ���ÀƼƴŸƞŊöŢ͆����RöƴēńŊŭļ���ǕŊƴń���!ńöƞēŸöŢ�ͳ
ͳ
§ƞöēƴŊēġ�ͳ

Ɣ ²ġƴ���Ƽƛ���ö���ǔöŢƼġ���ƦēöŢġ���ǕŊƴń���ƦŊǚ���̉ ͪƦƝƼöƞġƦ͌�ͳ
Ɣ ÇƦġ���ƴńġ���ńöƴēńŊŭļ���ƴġēńŭŊƝƼġ���ƴŸ���öƛƛŢǛ���ǔöŢƼġ���ƴŸ���ǛŸƼƞ���ƦēöŢġ͌�ͳ
Ɣ ²ġƴ���Ƽƛ���ö���ƦƴŊŢŢ���ŢŊĻġ͌�ͳͳ
Ɣ (ƞöǕ���ƴńġ���ƦƴŊŢŢ���ŢŊĻġ���ƼƦŊŭļ���ńöƴēńŊŭļ���ƴŸ���öĚĚ���ǔöŢƼġ���ƴŸ���ǛŸƼƞ���ŸĒśġēƴƦ͌�ͳ

ͳ
²ġŢĻ͡0ǔöŢƼöƴġ����RŸǕ���ǕġŢŢ���ĚŊĚ���ǛŸƼ���ƼƦġ���ƴńġ���ŭġǕ���ńöƴēńŊŭļ���ƴġēńŭŊƝƼġ͍���RŸǕ���ēŸƼŢĚ���ǛŸƼ���ŊūƛƞŸǔġ�ͳ
ŭġǚƴ���ƴŊūġ͍�ͳ

0ǚƴƞö���RġŢƛŊŭļƦ�ͳ
͛�ƛƴŊŸŭöŢ͜�ͳ

(ƞöǕ����ĻöĒƞŊē���ƼƦŊŭļ���ƴńġ���ńöƴēńŊŭļ���ƴġēńŭŊƝƼġ���ƴŸ���öĚĚ���ǔöŢƼġ͌�ͳ

�ĻƴġƞŭŸŸŭ�ͳ
0ǚƴġŭƦŊŸŭ�ͳ

ÇƦġ���ńöƴēńŊŭļ���ƴŸ���ēƞġöƴġ���ƦńöĚŊŭļ���Ǖńġŭ���ŭöƴƼƞġ���śŸƼƞŭöŢŊŭļ͌�ͳ

ͳ

ͳ ͳ

ͳ
χ̈̆̈̆���!ńöƞŢŸƴƴġ���wöƦŸŭ���XŭƦƴŊƴƼƴġ�ψ�ͳ mġƦƦŸŭƦ���Ŋŭ����ƞƴ���mġǔġŢ���̎ �ͳ ̈�ͳ
ͳ



ͳ
ͳ

mġƦƦŸŭ���̉ ͆���!ŸŢŸƞ���ÀńġŸƞǛ���͡ ���0ǚƛöŭĚġĚ���!ŸŢŸƞ���àńġġŢ�ͳ
§ƞġƛ�ͳ §ƞŊŭƴ����Ÿŭ���ēöƞĚƦƴŸēŞ�ͳ

���(ŸēƼūġŭƴ͆����!ŸŢŸƞ���àńġġŢ�ͳ

wöƴġƞŊöŢƦ�ͳ ����ƞƴ���²ƼƛƛŢŊġƦ͆���àöƴġƞēŸŢŸƞ���ƛöŢġƴƴġƦ͇���ĒƞƼƦńġƦ͇���Ǖöƴġƞ͇���ēŢŸƴń͇�����ēŸŢŸƞ���ǕńġġŢ�ͳ

mġƦƦŸŭ�ͳ ªġēöƛ�ͳ
Ɣ ªġēöŢŢ���öŢŢ���ǛŸƼ���ŞŭŸǕ���öĒŸƼƴ���ēŸŢŸƞ���ƴńƼƦ���Ļöƞ͌�ͳ
Ɣ yöūġ���ƴńġ���ƛƞŊūöƞǛ���ēŸŢŸƞƦ���ƴńöƴ���ǛŸƼ���ƼƦġĚ���Ŋŭ���ƛƞġǔŊŸƼƦ���ŢġǔġŢƦ͌�ͳͳ

ͳ
XŭƴƞŸ����²ƴƼĚġŭƴƦ���ǕŊŢŢ���ūöŞġ���ö���̇̈���ēŸŢŸƞ͇���ēŸŢŸƞ���ǕńġġŢ���ǕŊƴń���ƛƞŊūöƞǛ���ēŸŢŸƞƦ͑���§ńƴńöŢŸ��� ŢƼġ͇�ͳ
©ƼŊŭöēƞŊĚŸŭġ���JŸŢĚ���τ���©ƼŊŭöēƞŊĚŸŭġ���ªġĚ͌�ͳ
ͳ
§ƞöēƴŊēġ�ͳ

Ɣ (Ÿ���Ÿŭġ���ńöŢĻ���ŸĻ���ƴńġ���ēŸŢŸƞ���ǕńġġŢ���ĻŸƞ���ƴńŊƦ���ŢġƦƦŸŭ͌�ͳ
Ɣ ²ƴƼĚġŭƴƦ���ǕŊŢŢ���ŭġġĚ���ƴŸ���ūŊǚ���ĻƞġƦń���ƦġēŸŭĚöƞǛ���ēŸŢŸƞƦ���ĻƞŸū���ƴńġŊƞ���ŭġǕ���ƛƞŊūöƞŊġƦ͌���͛wŊǚ�ͳ

ġŭŸƼļń���ƦŸ���ƴńöƴ���ǛŸƼ���ǕŊŢŢ���ńöǔġ���ƛŢġŭƴǛ���ƴŸ���ƼƦġ���ĻŸƞ���ƴńġ���ŭġǚƴ���ŢġƦƦŸŭ���ƴŸ���ūŊǚ���ǛŸƼƞ���ƴġƞƴŊöƞǛ�ͳ
ēŸŢŸƞƦ͌͜�ͳ

Ɣ Àńġ���ēŸŢŸƞ���ǕńġġŢ���ǕŊŢŢ���Ēġ���ƞġĻġƞƞġĚ���ƴŸ���öŢŢ���ƴġƞū���ƦŸ���Şġġƛ���Ŋƴ���Ŋŭ���ö���ńöŭĚǛ���ƛŢöēġ͌����ŭġ���ŊĚġö���ŊƦ���ƴŸ�ͳ
ƛöƦƴġ���Ŋƴ���ŸŭƴŸ���ƴńġ���ŊŭƦŊĚġ���ēŸǔġƞ���ŸĻ���ǛŸƼƞ���öƞƴ���ĒŸŸŞ͌�ͳͳ

Ɣ Röǔġ���ƦƴƼĚġŭƴƦ���ƛöŊŭƴ���ƴńġ���ēŸŢŸƞƦ���Ŋŭ���ƴńġŊƞ���ƛƞŸƛġƞ���ƛŢöēġƦ͌����!ŸŢŸƞ���ƛŢöēġūġŭƴ���Ÿŭ���ƴńġ���ēŸŢŸƞ�ͳ
ǕńġġŢ���ūƼƦƴ���Ēġ���ġǚöēƴ͌���²ƴöƞƴ���Ÿǔġƞ���ŊĻ���ǛŸƼ���ūöŞġ���ö���ūŊƦƴöŞġ͌�ͳ

Ɣ ªġĻġƞ���ƴŸ���ƴńġ���ġǚöūƛŢġ���ŊĻ���ǛŸƼ���öƞġ���ēŸŭĻƼƦġĚ���öĒŸƼƴ���ƛŢöēġūġŭƴ���ǕŊƴńŊŭ���ƴńġ���ǕńġġŢ͌�ͳ
���Xūöļġ͆����0ǚöūƛŢġ���ŸĻ���0ǚƛöŭĚġĚ���!ŸŢŸƞ���àńġġŢ�ͳ

0ǚƴƞö���RġŢƛŊŭļƦ�ͳ
͛�ƛƴŊŸŭöŢ͜�ͳ

wöŞġ���Ÿƴńġƞ���ēŸŢŸƞ���ǕńġġŢƦ���ĒǛ���ūŊǚŊŭļ���ǛŸƼƞ���ƛƞġǔŊŸƼƦ���ƛƞŊūöƞŊġƦ���ǕŊƴń���ƴńġ���ŭġǕ���ƛƞŊūöƞŊġƦ͌����ŭǛƴŊūġ�ͳ
ǛŸƼ���ƦƼĒ���Ÿŭġ���ƛƞŊūöƞǛ���ĻŸƞ���öŭŸƴńġƞ���ǛŸƼ���ǕŊŢŢ���ļġƴ���ö���ēŸūƛŢġƴġŢǛ���ŭġǕ���ƞöŊŭĒŸǕ͌���²Ÿ���ŊĻ���ǛŸƼ���Şġƛƴ�ͳ
§ńƴńöŢŸ��� ŢƼġ���öŭĚ���©ƼŊŭöēƞŊĚŸŭġ���JŸŢĚ���ĒƼƴ���ƼƦġĚ���©ƼŊŭöēƞŊĚŸŭġ���§ŊŭŞ���ǛŸƼ���ǕŸƼŢĚ���ļġƴ���ĚŊĻĻġƞġŭƴ�ͳ
ŸƞöŭļġƦ���öŭĚ���ƛƼƞƛŢġƦ͌���XĻ���ǛŸƼ���ƼƦġĚ���§ƞƼƦƦŊöŭ��� ŢƼġ���öŭĚ���ūŊǚġĚ���Ŋƴ���ǕŊƴń���©ƼŊŭöēƞŊĚŸŭġ���ªġĚ���ǛŸƼ�ͳ
ǕŸƼŢĚ���ļġƴ���ö���ĚŊĻĻġƞġŭƴ���ƛƼƞƛŢġ͇���ġƴē͌���hƼƦƴ���Ēġ���ƦƼƞġ���ƴŸ���Şġġƛ���ǛŸƼƞ���ġǚƛġƞŊūġŭƴöŢ���ƛöŢġƴƴġ���Ʀġƛöƞöƴġ�ͳ
ĻƞŸū���ǛŸƼƞ���ǕŸƞŞŊŭļ���ƛöŢġƴƴġ͌�ͳ

�ĻƴġƞŭŸŸŭ�ͳ
0ǚƴġŭƦŊŸŭ�ͳ

§ƞöēƴŊēġ����ēŸŢŸƞ���ūöƴēńŊŭļ���Ŋŭ���ǛŸƼƞ���ŭöƴƼƞġ���śŸƼƞŭöŢ͌�ͳ

mġƦƦŸŭ���̊ ͆���wġūŸƞǛ���(ƞöǕŊŭļ����͡ ����ƛƛŢġ���ǕŊƴń���mġöǔġƦ���öŭĚ���²ƴġūƦ�ͳ
wöƴġƞŊöŢƦ�ͳ ����ƞƴ���²ƼƛƛŢŊġƦ͆����§öƦƴġŢƦ͇����ƞƴ��� ŸŸŞ͇���öƛƛŢġ���͛ǕŊƴń���Ʀƴġū���öŭĚ���ŢġöǔġƦ���öƴƴöēńġĚ���ŊĻ���ƛŸƦƦŊĒŢġ͜�ͳ

mġƦƦŸŭ�ͳ ªġēöƛ����ªġēöŢŢ���öŭ���öƛƛŢġ͌���(ŊĚ���ǛŸƼ���ńöǔġ���śƼƦƴ���ƴńġ���ĻƞƼŊƴ���Ÿƞ���ǕöƦ���ƴńġƞġ���ö���Ʀƴġū���öŭĚ���ö���ŢġöĻ���öƴƴöēńġĚ͍�ͳ
àńöƴ���ēŸŢŸƞƦ���ĚŸ���ǛŸƼ���ƞġūġūĒġƞ���Ŋƴ���ĒġŊŭļ͍�ͳͳ
ͳ
§ƞöēƴŊēġ����(Ÿ���ö���ūġūŸƞǛ���ĚƞöǕŊŭļ���ŸĻ���öŭ���öƛƛŢġ͌���(Ÿŭͬƴ���ĻŸƞļġƴ���ƴŸ���öĚĚ���ƦńöĚŊŭļ͇���ńŊļńŢŊļńƴƦ���öŭĚ�ͳ
ƦńöĚŸǕƦ͌�ͳ
ͳ
²ġŢĻ͡0ǔöŢƼöƴġ����!Ÿūƛöƞġ���ǛŸƼƞ���ūġūŸƞǛ���ĚƞöǕŊŭļ���ƴŸ���öŭ���öƛƛŢġ͌�ͳ
ͳ
(ŊƦēƼƦƦ����²ńöƞġ���ǛŸƼƞ���ĚƞöǕŊŭļ���ǕŊƴń���ǛŸƼƞ���ƴġöēńġƞ͌�ͳ

0ǚƴƞö���RġŢƛŊŭļƦ�ͳ
͛�ƛƴŊŸŭöŢ͜�ͳ

!ŸŭƴŊŭƼġ���ƴŸ���ēńöŢŢġŭļġ���ǛŸƼƞƦġŢĻ���ĒǛ���ĚƞöǕŊŭļ���ƴńŊŭļƦ���ĻƞŸū���ūġūŸƞǛ͌�ͳ

�ĻƴġƞŭŸŸŭ�ͳ
0ǚƴġŭƦŊŸŭ�ͳ

mŸŸŞ���ĻŸƞ���öŭĚ���ēŸŢŢġēƴ���ŊŭƴġƞġƦƴŊŭļ���ŸĒśġēƴƦ���ƴŸ���ĚƞöǕ���Ŋŭ���ǛŸƼƞ���ŭöƴƼƞġ���śŸƼƞŭöŢ͌�ͳ

ͳ
χ̈̆̈̆���!ńöƞŢŸƴƴġ���wöƦŸŭ���XŭƦƴŊƴƼƴġ�ψ�ͳ mġƦƦŸŭƦ���Ŋŭ����ƞƴ���mġǔġŢ���̎ �ͳ ̉�ͳ
ͳ



ͳ

��*(2*5$3+<���/(66216��
([SORULQJ���2XU���6WDWHV��

XŭƴƞŸĚƼēƴŊŸŭ���mġƦƦŸŭ���̇ ���͡ ���!ŢŊūöƴġ���!ŸŭƴƞŸŢƦ�ͳ
§ƞġƛ�ͳ àöƴēń����ßŊĚġŸ���ŸĻ���wöƦŸŭ���höƞ���(ġūŸŭƦƴƞöƴŊŸŭ͇����ͩ mġƴͬƦ���wöŞġ���Ŋƴ���ªöŊŭͪ�ͳ

wöƴġƞŊöŢƦ�͆���Ţöƞļġ���wöƦŸŭ���śöƞ͇���ńŸƴ���Ǖöƴġƞ͇���Ŋēġ�ͳ

mġƦƦŸŭ�ͳ (ġūŸ�ͳ
̇͌ (Ÿ���ǛŸƼ���ŞŭŸǕ���Ǖńöƴ���ƴńġ���Ǖöƴġƞ���ēǛēŢġ���ŊƦ͍�ͳͳ
̈͌ �ĚĚ���̇ ̈͡���ŊŭēńġƦ���ŸĻ���ńŸƴ���Ǖöƴġƞ���ƴŸ���ƴńġ���wöƦŸŭ���śöƞ͇���ƦēƞġǕ���Ÿŭ���ƴńġ���ŢŊĚ���Ÿŭ���öŭĚ���ƛŢöēġ���Ŋēġ���Ÿŭ���ƴŸƛ���ŸĻ���ƴńġ�ͳ

ŢŊĚ͇���ƴńġŭ���Ǖöƴēń���Ǖńöƴ���ńöƛƛġŭƦ͌�ͳͳ
̉͌ àńöƴ���ńöƛƛġŭġĚ͍���͛ÇƦġ���ǕŸƞĚƦ���ŢŊŞġ���ġǔöƛŸƞöƴŊŸŭ���öŭĚ���ēŸŭĚġŭƦöƴŊŸŭ͌͜�ͳ

ͳ
ªġöĚ͇���yöƞƞöƴġ͇���öŭĚ���(ŊƦēƼƦƦ�ͳ
ͩ!ŢŊūöƴġ���!ŸŭƴƞŸŢƦ͇ͪ���ͩ0ŢġǔöƴŊŸŭ͇ͪ���ͩ möŭĚĻŸƞūƦ͇ͪ���ͩ§ƞġǔöŊŢŊŭļ���àŊŭĚƦ���öŭĚ����ēġöŭ���!ƼƞƞġŭƴƦͪ���͛�²ƴƼĚġŭƴ���àŸƞŢĚ�ͳ
�ƴŢöƦ͇����ƛ͌̈̈̈̉͜͡�ͳ
ͳ
(ŊƦēƼƦƦ�ͳͳ
àńöƴ���ĚŸ���ǛŸƼ���ƴńŊŭŞ���ƴńġ���ġǚƛġƞŊūġŭƴ���ǕŸƼŢĚ���ńöǔġ���ƴŸ���ĚŸ���ǕŊƴń���ƴńġ���!ŢŊūöƴġ���!ŸŭƴƞŸŢƦ���ūöƛƦ���͛²ƴƼĚġŭƴ�ͳ
àŸƞŢĚ����ƴŢöƦ͇���ƛ͍͌̈̈̈̉͜͡��� öƦġĚ���Ÿŭ���ƴńöƴ���ŊŭĻŸ͇���Ǖńġƞġ���ĚŸ���ǛŸƼ���ƴńŊŭŞ���Ŋƴ���ǕŸƼŢĚ���ƞöŊŭ���ūŸƞġ͍���IŸƞ���ŊŭƦƴöŭēġ͇���ƴŸ�ͳ
ƴńġ���ǕġƦƴ���Ÿƞ���ġöƦƴ���ŸĻ���ƴńġ���!öƦēöĚġ���wŸƼŭƴöŊŭ���ªöŭļġ͍�ͳ

�ēēƼƛöƴŊŸŭ�ͳ JġŸ���àöŢŞ͆���àöƴġƞ���!ǛēŢġ�ͳ
ÀöŞġ���ƴŊūġ���ǕŊƴń���ƴńŊƦ���ŢġƦƦŸŭ���Ÿƞ���Ǖńġŭ���ƛƞöēƴŊēöŢ���ƴŸ���ŸĒƦġƞǔġ���ƴńġ���Ǖöƴġƞ���ēǛēŢġ���ŸƼƴƦŊĚġ͌���0ǚöūƛŢġƦ���ŸĻ�ͳ
ġǔöƛŸƞöƴŊŸŭ���ēöŭ���Ēġ���ǕöƴēńŊŭļ���ƴńġ���Ʀƴġöū���ƞŊƦġ���ĻƞŸū���ö���ńŸƴ���ƦƼƞĻöēġ���͛öƦƛńöŢƴ͇���ēöƞ͇���ġƴē͌͜���öĻƴġƞ���ö���ēŸŸŢ���ƞöŊŭ͇�ͳ
ƛŢöēŊŭļ���ö���ƦūöŢŢ���ēŸŭƴöŊŭġƞ���ŸĻ���Ǖöƴġƞ���Ŋŭ���ƴńġ���ƦƼŭ͇���Ÿƞ���ġǔġŭ���ŭŸƴŊēŊŭļ���öĻƴġƞ���ƦǕġöƴŊŭļ���Ÿƞ���ƛŢöǛŊŭļ���Ŋŭ���Ǖöƴġƞ�ͳ
ƴńöƴ���ƴńġ���ƦŞŊŭ���ĚƞŊġƦ���ǕŊƴńŸƼƴ���öƦƦŊƦƴöŭēġ͌���IŸƞ���ēŸŭĚġŭƦöƴŊŸŭ͇���ǛŸƼ���ēöŭ���ŸĒƦġƞǔġ���ūŸƞŭŊŭļ���Ÿƞ���ġǔġŭŊŭļ���ĚġǕ͇�ͳ
Ʀġġ���ǛŸƼƞ���Ēƞġöƴń���Ÿŭ���ö���ēŸŢĚ���ĚöǛ͇���Ÿƞ���Ǖöƴēń���ǛŸƼƞ���ǔġńŊēŢġ���ǕŊŭĚŸǕƦ���ͫĻŸļ���Ƽƛͬ���ĚƼġ���ƴŸ���ŊŭƦŊĚġ͒ŸƼƴƦŊĚġ�ͳ
ƴġūƛġƞöƴƼƞġ���ĚŊĻĻġƞġŭēġ͌�ͳ

XŭƴƞŸĚƼēƴŊŸŭ���mġƦƦŸŭ���̈ ���͡ ���àöƦńŊŭļƴŸŭ͇���(͌!͌�ͳ
§ƞġƛ�ͳ ªġöĚ���͏möƴŊƴƼĚġ ͇͏���͏mŸŭļŊƴƼĚġ ͇͏���öŭĚ���͏JŢŸĒöŢ���JƞŊĚ͏���ƴġǚƴ���ĒŸǚġƦ���͛�²ƴƼĚġŭƴ���àŸƞŢĚ����ƴŢöƦ͇����ƛ͌̎͜�ͳ

mġƦƦŸŭ�ͳ XŭƴƞŸ����Röǔġ���ǛŸƼ���ġǔġƞ���ƛŢöǛġĚ���ƴńġ���ļöūġ��� öƴƴŢġƦńŊƛ͍���RŸǕ���ĚŊĚ���ǛŸƼ���ƞġĻġƞ���ƴŸ���ƴńġ���ŢŸēöƴŊŸŭ���ŸĻ���ö���ƦńŊƛ͍���͛ǛŸƼ�ͳ
ƼƦġĚ���ö���ļƞŊĚ���ƦǛƦƴġū͜���(ŊĚ���ǛŸƼ���ŞŭŸǕ���ƴńöƴ���ļŢŸĒġƦ���öŭĚ���ūöƛƦ���öŢƦŸ���ńöǔġ���ö���ļƞŊĚ���ƦǛƦƴġū͍�ͳ
ͳ
ªġöĚ͇���yöƞƞöƴġ͇���öŭĚ���(ŊƦēƼƦƦ�ͳ
͏möƴŊƴƼĚġͪ���öŭĚ���ͩmŸēöƴŊŸŭ͏���͛�²ƴƼĚġŭƴ���àŸƞŢĚ����ƴŢöƦ͇����ƛ͌̈̈̈̉͜͡�ͳ
ͳ
wöƛ���©ƼġƦƴŊŸŭƦ�ͳ
���wöƛ͆���ͩ§ńǛƦŊēöŢ���wöƛ͇ͪ���ͩ§ŸŢŊƴŊēöŢ���wöƛͪ���͛�ÇŭŊƴġĚ���²ƴöƴġƦ����ƴŢöƦ͇����ƛ͇͌̎̏͡���̇̊̇̋͜͡�ͳ
̇͌ àńöƴ���ŊƦ���ƴńġ���ēöƛŊƴöŢ���ŸĻ���ƴńġ���ÇŭŊƴġĚ���²ƴöƴġƦ���ŸĻ����ūġƞŊēö͍���͛àöƦńŊŭļƴŸŭ͇���(͌!͌͜�ͳ
̈͌ mŸēöƴġ���àöƦńŊŭļƴŸŭ͇���(͌!͌���Ÿŭ���ĒŸƴń���ūöƛƦ�ͳ

ͳ
���wöƛ͆���ͩ§ńǛƦŊēöŢ���wöƛ͆���yŸƞƴń����ūġƞŊēö���͛�²ƴƼĚġŭƴ���àŸƞŢĚ����ƴŢöƦ͇����ƛ͌̋̍͜�ͳ
̇͌ mŸēöƴġ���àöƦńŊŭļƴŸŭ͇���(͌!͌�ͳ
̈͌ àńöƴ���ŊƦ���ƴńġ���öƛƛƞŸǚŊūöƴġ���ŢöƴŊƴƼĚġ���öŭĚ���ŢŸŭļŊƴƼĚġ���ŸĻ���ƴńġ���ēŊƴǛ͍�ͳ
̉͌ àńǛ���ūŊļńƴ���ƴńŊƦ���ŢöƴŊƴƼĚġ���öŭĚ���ŢŸŭļŊƴƼĚġ���ńöǔġ���Ēġġŭ���ƦġŢġēƴġĚ���ĻŸƞ���ƴńġ���ƦŊƴġ���ŸĻ���ƴńġ���ēŸƼŭƴƞǛͬƦ�ͳ

ēöƛŊƴöŢ͍���͛IŸƞ���ŭŸǕ͇���ö���ŢöƴŊƴƼĚġ���ńöŢĻǕöǛ���ĒġƴǕġġŭ���ƴńġ���Ļöƞ���ŭŸƞƴńġƞŭ���ġǚƴġŭƴ���öŭĚ���Ļöƞ���ƦŸƼƴńġƞŭ�ͳ
ġǚƴġŭƴ���ŸĻ���ƴńġ���ŸƞŊļŊŭöŢ���ēŸŢŸŭŊġƦ���ŊƦ���ƦƼĻǫēŊġŭƴ͑���ġöƦǛ���öēēġƦƦ���ƴŸ���ƴńġ���!ńġƦöƛġöŞġ��� öǛ���ĻŸƞ�ͳ
ēŸūūġƞēġ���öŭĚ���ƴƞöŭƦƛŸƞƴöƴŊŸŭ���ŊƦ���öŢƦŸ���ƦƼĻǫēŊġŭƴ���ĻŸƞ���ġǚƛŢöŊŭŊŭļ���ö���ūŸƞġ���ġöƦƴġƞŭ���ŢŸŭļŊƴƼĚġ͌�ͳ
ªġĻġƞġŭēġ���ūöƛ���ŊŭƦġƴ���ͩàġƦƴǕöƞĚ���0ǚƛöŭƦŊŸŭͪ���Ŋŭ����ÇŭŊƴġĚ���²ƴöƴġƦ����ƴŢöƦ����ƛ͌̇̋͜�ͳͳ

ͳ
���wöƛ͆���ͩÇŭŊƴġĚ���²ƴöƴġƦ͆���0ŢġǔöƴŊŸŭͪ���͛�²ƴƼĚġŭƴ���àŸƞŢĚ����ƴŢöƦ͇����ƛ͌̌̊͜�ͳ
̇͌ mŸēöƴġ����ƞġö���öƞŸƼŭĚ���àöƦńŊŭļƴŸŭ͇���(͌!͌�ͳͳ

ͳ



ͳ
ͳ

̈͌  öƦġĚ���Ÿŭ���Ǖńöƴ���ǛŸƼ���ŢġöƞŭġĚ���ĻƞŸū���ƴńġ���!ŢŊūöƴġ���!ŸŭƴƞŸŢƦ���ūöƛƦ���͛�²ƴƼĚġŭƴ���àŸƞŢĚ����ƴŢöƦ͇����ƛ͇͌̈̈̈̉͜͡�ͳ
ūöŞġ���ƦŸūġ���ƛƞġĚŊēƴŊŸŭƦ���Ÿŭ���ƴńŊŭļƦ���ŢŊŞġ���ƞöŊŭĻöŢŢ͇���öǔġƞöļġ���ƴġūƛġƞöƴƼƞġƦ͇���ġƴē͇͌���ĻŸƞ���ƴńġ�ͳ
àöƦńŊŭļƴŸŭ͇���(͌!͌���öƞġö͌�ͳͳ

̉͌ !ńġēŞ���ƛƞġĚŊēƴŊŸŭƦ���ĒǛ���ŢŸŸŞŊŭļ���öƴ����²ƴƼĚġŭƴ���àŸƞŢĚ����ƴŢöƦ͇����ƛ͌̋̎̋̏͌͡���àġƞġ���ǛŸƼ���ēŸƞƞġēƴ͍���XĻ���ŭŸƴ͇���ǕńǛ�ͳ
ŭŸƴ͍�ͳ

ͳ
(ŊƦēƼƦƦ�ͳͳ
 öƦġĚ���Ÿŭ���ġǔġƞǛƴńŊŭļ���ǛŸƼ���ńöǔġ���ŢġöƞŭġĚ���öŭĚ���öŢƞġöĚǛ���ŞŭġǕ���öĒŸƼƴ���àöƦńŊŭļƴŸŭ͇���(͌!͇͌���Ǖńöƴ���ĚŸ���ǛŸƼ�ͳ
ƴńŊŭŞ���ƴńġ���ūöŊŭ���ŊŭĚƼƦƴƞǛ���ŊƦ͍�ͳͳ
͛Àńġ���ġēŸŭŸūǛ���ŊƦ���ŢöƞļġŢǛ���ƴŊġĚ���ƴŸ���ƴńġ���ĻġĚġƞöŢ���ļŸǔġƞŭūġŭƴ���öŭĚ���ŊƴƦ���ǔöƞŊŸƼƦ���ĒƞöŭēńġƦ͌����ƴƴŸƞŭġǛƦ���öŭĚ�ͳ
Ÿƴńġƞ���ƛƞŸĻġƦƦŊŸŭƦ���ƴńöƴ���Ēġŭġǫƴ���ĻƞŸū���ĒġŊŭļ���ŭġöƞ���ƛŸŢŊƴŊēöŢ���ĚġēŊƦŊŸŭ͡ūöŞġƞƦ���öƞġ���öŢƦŸ���ƛƞġǔöŢġŭƴ���Ŋŭ�ͳ
àöƦńŊŭļƴŸŭ͇���(͌!͌���XĻ���ƴńġ���ƦƴƼĚġŭƴ���ńöƦ���ġǔġƞ���ǔŊƦŊƴġĚ���ƴńġ���ŭöƴŊŸŭͬƦ���ēöƛŊƴöŢ͇���öŭŸƴńġƞ���ŊŭĚƼƦƴƞǛ���ƛƞġĚŊēƴŊŸŭ�ͳ
ēŸƼŢĚ���Ēġ���ƴŸƼƞŊƦū͌͜�ͳ
ͳ
yŸƴġ����ÀńŊƦ���ŊƦ���öŭ���ġēŸŭŸūŊē���ļġŸļƞöƛńǛ���ƝƼġƦƴŊŸŭ͌���àġ���Ǖöŭƴ���ƴŸ���ļƞŸǕ���ö���ƦƴƼĚġŭƴͬƦ���öǕöƞġŭġƦƦ���ƴńöƴ���ö�ͳ
ƛŢöēġͬƦ���ġēŸŭŸūǛ���ƴƞöĚŊƴŊŸŭöŢŢǛ���ǕöƦ���ƞġŢöƴġĚ���ƴŸ���ļġŸļƞöƛńǛ͌����Ʀ���ƴńġ���ƦƴƼĚġŭƴ���ŢġöƞŭƦ���öĒŸƼƴ���ŊŭĚŊǔŊĚƼöŢ�ͳ
ƦƴöƴġƦ͇���ƦƴƼĚġŭƴƦ���ǕŊŢŢ���Ʀġġ���ƴńöƴ���ƴġēńŭŸŢŸļǛ͇���ļŢŸĒöŢ���ġēŸŭŸūŊġƦ͇���öŭĚ���ġǔġŭ���ƛŸŢŊƴŊēöŢ���ĚġēŊƦŊŸŭƦ���ēöŭ�ͳ
ŊŭƴƞŸĚƼēġ���ŭŸŭƴƞöĚŊƴŊŸŭöŢ���ŊŭĚƼƦƴƞŊġƦ͌�ͳ

�ēēƼƛöƴŊŸŭ�ͳ wöƛ���(ƞöǕŊŭļ�ͳ
���wöƛ͆���ÇƦŊŭļ���ö����ĒŢöŭŞ���Ç͌²͌���ūöƛ�͇���öƴŢöƦ͇���ġƴē͇͌���öƦ���ö���ļƼŊĚġ͇���ƴńġ���ƴġöēńġƞ���ǕŊŢŢ���ĚƞöǕ���öŭ���ŸƼƴŢŊŭġ���ūöƛ���ŸĻ���ƴńġ�ͳ

ÇŭŊƴġĚ���²ƴöƴġƦ͌���Àńġ���ƦƴƼĚġŭƴ���ĻŸŢŢŸǕƦ���öŢŸŭļ͇���ĚƞöǕŊŭļ���Ŋŭ���ƴńġ���ƴƞöǔġŢ���śŸƼƞŭöŢ͌�����ª����ƛƞŊŭƴ���ƴńġ���ūöƛ���öŭĚ���öĚĚ�ͳ
Ŋƴ���ƴŸ���ƴńġ���ƴƞöǔġŢ���śŸƼƞŭöŢ͌�ͳ
ÀńŊƦ���ŊƦ���ƴńġŊƞ���ͩwǛ���Ç²���wöƛͪ͌�ͳ

XŭƴƞŸĚƼēƴŊŸŭ���mġƦƦŸŭ���̉ ���͡ ���àöƦńŊŭļƴŸŭ͇���(͌!͌���͛ēŸŭƴͬĚ͜�ͳ
mġƦƦŸŭ�ͳ wöƛ���©ƼġƦƴŊŸŭƦ�ͳ

���wöƛƦ͆���͏§ŸŢŊƴŊēöŢ���wöƛ͏���͛�ÇŭŊƴġĚ���²ƴöƴġƦ����ƴŢöƦ͇����ƛ͌̇̊̇̋͜͡�ͳ
��ͩ Àńġ���yöƴŊŸŭöŢ���!öƛŊƴöŢͪ���öŭĚ���ŊŭƦġƴ���ͩ(ŊƦƴƞŊēƴ���ŸĻ���!ŸŢƼūĒŊöͪ���͛�ÇŭŊƴġĚ���²ƴöƴġƦ����ƴŢöƦ͇����ƛ͌̈̈̈̉͜͡�ͳ
ͳ

̇͌ mŸēöƴġ���àöƦńŊŭļƴŸŭ͇���(͌!͌�ͳ
̈͌ àńöƴ���ƞŊǔġƞ���ƞƼŭƦ���ƴńƞŸƼļń���Ŋƴ͍���mŸēöƴġ���ƴńŊƦ���ƞŊǔġƞ���Ÿŭ���ͩ§ńǛƦŊēöŢ���wöƛͪ���͛�ÇŭŊƴġĚ���²ƴöƴġƦ����ƴŢöƦ����ƛ͌̏͌͜�ͳ

àńġƞġ���öƞġ���ƴńġ���ńġöĚǕöƴġƞƦ���͛ƞŊǔġƞ���ƦŸƼƞēġ͇͜���öŭĚ���Ǖńġƞġ���ŊƦ���ƴńġ���ūŸƼƴń���͛ƞŊǔġƞ���ġŭĚ͍͜�ͳ
̉͌ RŸǕ���öƞġ���ƴńġ���ƦƴƞġġƴƦ���ŢöŊĚ���ŸƼƴ͍���Xŭ���Ǖńöƴ���ĚŊƞġēƴŊŸŭ͍�ͳ
̊͌ mŸēöƴġ���ƴńġ���yöƴŊŸŭöŢ���wöŢŢ͇���²ūŊƴńƦŸŭŊöŭ���XŭƦƴŊƴƼƴġ͇���mŊŭēŸŢŭ���wġūŸƞŊöŢ͇���Ç͌²͌���!öƛŊƴŸŢ͇���öŭĚ���ßŊƞļŊŭŊö�ͳ

Ʀƴöƴġ���ĒŸƞĚġƞ͌�ͳ
ͳ
ªġöĚ͇���yöƞƞöƴġ͇���öŭĚ���(ŊƦēƼƦƦ�ͳ
ͩÀńġ���yöƴŊŸŭöŢ���!öƛŊƴöŢ͇ͪ���ŊŭēŢƼĚŊŭļ���ēöƛƴŊŸŭƦ���͛�ÇŭŊƴġĚ���²ƴöƴġƦ����ƴŢöƦ͇����ƛ͌̈̈̈̉͜͡�ͳ
͏àöƦńŊŭļƴŸŭ͇���(͌!͌͏ ���͛�IŊĻƴǛ���²ƴöƴġƦ͇����ƛ͌̇̊͜�ͳ
ͳ
wöƛ���àŸƞŞ�ͳ
wǛ���Ç²���wöƛ͆����ĚĚ���àöƦńŊŭļƴŸŭ͇���(͌!͇͌���ƼƦŊŭļ���ö���Ʀƴöƞ���ŊŭƦŊĚġ���ö���ēŊƞēŢġ���öƦ���ƴńġ���ƦǛūĒŸŢ͌�ͳ

0ǚƴƞö���RġŢƛŊŭļ�ͳ wöƛƦ����!Ÿūƛöƞġ���ƴńġ���ĚġƦŊļŭ���ŸĻ���àöƦńŊŭļƴŸŭ͇���(͌!͇͌���ǕŊƴń���ƴńġ����ŢöǛŸƼƴ���ŸĻ���§öƞŊƦ͇���Iƞöŭēġ�͇���Ŋŭ���̇̎̆̆͌���²ƛġēŊǫēöŢŢǛ͇�ͳ
ŸĒƦġƞǔġ���ƴńġ���ƛöŢöēġ���öƞġö���Ŋŭ���ƴńġ���Ƽƛƛġƞ���ŢġĻƴ���ŸĻ���ƴńġ���ūöƛ���öĒŸǔġ���ƴńġ���²ġŊŭġ���ªŊǔġƞ͌�ͳ
ͳ
wŸĚġŢ͆���àöĻǬġƦ���öŭĚ���àńġġŢƦ�ͳ
Röǔġ���ƴńġ���ƦƴƼĚġŭƴ���ĚƞöǕ���ö���ŢŊĻġ͡ƦŊǥġ���ǕöĻǬġ͝ēƞƼƦƴ͇���ƦƝƼöƞġ���ļƞŊĚ͇���öŭĚ���ĒŢƼġĒġƞƞǛ���Ŋŭ���ƴńġ���ēġŭƴġƞ͌���Àńġŭ���ńöǔġ�ͳ
ƴńġ���ƦƴƼĚġŭƴ���ĚƞöǕ���ö���ĒŊēǛēŢġ���ƴŊƞġ͝ńƼĒ͇���ƦƛŸŞġƦ͇���ƞŊū͝ƴńġ���Ʀöūġ���ƦŊǥġ���öƦ���ƴńġ���ǕöĻǬġ͌���XŭƦƴƞƼēƴ���ƴńġ���ƦƴƼĚġŭƴ�ͳ
ƴŸ���ƴƞöēġ���ƴńġ���ǕöĻǬġ���ļƞŊĚ���ŢŊŭġƦ���ǕŊƴń���ƴńġŊƞ���ǫŭļġƞ���ĻƞŸū���ƴńġ���ŸƼƴġƞ���ēƞƼƦƴ���ƴŸ���ƴńġ���ĒŢƼġĒġƞƞǛ͌��� ġļŊŭ���öƴ�ͳ
ĚŊĻĻġƞġŭƴ���ŢŸēöƴŊŸŭƦ���öŢŸŭļ���ƴńġ���ġĚļġ���ƴŸ���Ʀġġ���ƴńġ���ĚŊĻĻġƞġŭƴ���ƛöƴńƦ͌���ªġƛġöƴ���ƴńġ���ġǚġƞēŊƦġ���ǕŊƴń���ƴńġ���ĒŊēǛēŢġ�ͳ
ƴŊƞġ͌���àńöƴ���ēöŭ���Ēġ���ŸĒƦġƞǔġĚ���ĒġƴǕġġŭ���ƴƞöǔġŢŊŭļ���öŢŸŭļ���ö���ļƞŊĚ���öŭĚ���ƴƞöǔġŢŊŭļ���öŢŸŭļ���ƞöĚŊöŢƦ͍����ƛƛŢǛ���ƴńŊƦ�ͳ
ēŸŭēġƛƴ���ƴŸ���ƴńġ���Ʀƴƞġġƴ���ŢöǛŸƼƴ���ēġŭƴġƞġĚ���Ÿŭ���ƴńġ���Ç͌²͌���!öƛŊƴŸŢ���ĒƼŊŢĚŊŭļ���͛�ÇŭŊƴġĚ���²ƴöƴġƦ����ƴŢöƦ����ƛ͌̈̉͌͜���(ŸġƦ�ͳ
ǛŸƼƞ���ŢŸēöŢ���Ʀƴƞġġƴ���ŭġƴǕŸƞŞ���ƞġƦġūĒŢġ���ƴńġ���ļƞŊĚ͇���ƞöĚŊöŢƦ͇���ƦŸūġƴńŊŭļ���ūŸƞġ���ŊƞƞġļƼŢöƞ͇���Ÿƞ���ö���ūŊǚ͍�ͳ

ͳ
χ̈̆̈̆���!ńöƞŢŸƴƴġ���wöƦŸŭ���XŭƦƴŊƴƼƴġ�ψ�ͳ 0ǚƛŢŸƞŊŭļ����Ƽƞ���²ƴöƴġƦ�ͳ ̇�ͳ
ͳ
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/HVVRQ���

Ɣ :HHN����DOORZ�WKH�VWXGHQW�WR�VSHQG����PLQXWHV�ZLWK�WKH�JOREH��WHOOLQJ�\RX�DQ\WKLQJ�WKH\�QRWLFH��DOUHDG\�NQRZ��HWF��

�

/HVVRQ���

Ɣ /RFDWH�WKH�(TXDWRU��

Ɣ :KHUH�LV�WKH�1RUWKHUQ�+HPLVSKHUH"�6RXWKHUQ�+HPLVSKHUH"�

Ɣ :KHUH�LV�WKH�1RUWK�3ROH"�6RXWK�3ROH"�

Ɣ :H�DUH�JRLQJ�WR�ORFDWH�WKH���FRQWLQHQWV��/RFDWH�1RUWK�$PHULFD��6RXWK�$PHULFD��(XURSH��$VLD��$XVWUDOLD��$IULFD��DQG�

$QWDUFWLFD��

�

/HVVRQ���

Ɣ /RFDWH�WKH�(TXDWRU��7KH�(TXDWRU�LV�D�OLQH�RI�ODWLWXGH��

Ɣ 7KHUH�DUH���OLQHV�RI�ODWLWXGH�ZLWK�VSHFLDO�QDPHV�ORFDWHG�SDUDOOHO�WR�WKH�(TXDWRU��/RFDWH�WKHVH���OLQHV²WKH�7URSLF�RI�

&DSULFRUQ�WKH�7URSLF�RI�&DQFHU��

Ɣ :KLFK�WURSLFDO�FLUFOH�LV�QRUWK�RI�WKH�(TXDWRU"��7URSLF�RI�&DQFHU��6RXWK�RI�WKH�(TXDWRU"��7URSLF�RI�&DSULFRUQ��

Ɣ 7KHUH�DUH�DOVR�OLQHV�WKDW�JR�IURP�WKH�1RUWK�3ROH�WR�WKH�6RXWK�3ROH��7KH\�DUH�FDOOHG�OLQHV�RI�ORQJLWXGH��/RFDWH�WKH�OLQH�RI�

ORQJLWXGH�WKDW�LV�LGHQWLILHG�DV�������GHJUHHV���7KLV�LV�WKH�SULPH�PHULGLDQ��

Ɣ /RFDWH�WKH�OLQH�LGHQWLILHG�DV�����:HVW������(DVW��DQG�VR�IRUWK��WR�KDYH�PRUH�SUDFWLFH���

�

/HVVRQ���

Ɣ /RFDWH�WKH�(TXDWRU��

Ɣ :KLFK�FRQWLQHQWV�GRHV�WKH�(TXDWRU�WRXFK"��6RXWK�$PHULFD��$IULFD��DQG�$VLD���

Ɣ :KLFK�FRQWLQHQWV�DUH��SULPDULO\��LQ�WKH�1RUWKHUQ�+HPLVSKHUH��RU�QRUWK�RI�WKH�(TXDWRU"��$OO�RI�1RUWK�$PHULFD��DOO�RI�

(XURSH��DOO�RI�PDLQODQG�$VLD��DQG�WKH�PDMRULW\�RI�$IULFD���

Ɣ :KLFK�FRQWLQHQWV�DUH��SULPDULO\��LQ�WKH�6RXWKHUQ�+HPLVSKHUH��RU�VRXWK�RI�WKH�(TXDWRU"��$OO�RI�$XVWUDOLD��DOO�RI�

$QWDUFWLFD��WKH�YDVW�PDMRULW\�RI�6RXWK�$PHULFD��DERXW�ϛ�RI�$IULFD��DQG�0DULWLPH�6RXWKHDVW�$VLD���

�

/HVVRQ���

Ɣ :H�DUH�JRLQJ�WR�ORFDWH�WKH����RU����QDPHG�RFHDQV�RI�WKH�ZRUOG��/RFDWH�WKH�$WODQWLF�2FHDQ��

Ɣ /RFDWH�WKH�3DFLILF�2FHDQ��

Ɣ /RFDWH�WKH�,QGLDQ�2FHDQ��

Ɣ /RFDWH�WKH�$UFWLF�2FHDQ��

Ɣ /RFDWH�WKH�6RXWKHUQ�2FHDQ���1DWLRQDO�*HRJUDSKLF�DWODVHV�GR�QRW�UHFRJQL]H�WKH�6RXWKHUQ�2FHDQ�DV�LWV�RZQ�GLVWLQFW�

RFHDQ���

Ɣ 6RPH�SHRSOH�GLYLGH�WKH�3DFLILF�DQG�$WODQWLF�2FHDQV�LQWR�QRUWKHUQ�DQG�VRXWKHUQ�SDUWV��:KHUH�LV�WKH�1RUWK�$WODQWLF�

2FHDQ"�6RXWK�$WODQWLF�2FHDQ"�1RUWK�3DFLILF�2FHDQ"�6RXWK�3DFLILF�2FHDQ"�

�

/HVVRQ���

Ɣ /RFDWH�WKH���FRQWLQHQWV���1RUWK�$PHULFD��6RXWK�$PHULFD��(XURSH��$VLD��$XVWUDOLD��$IULFD��DQG�$QWDUFWLFD���

Ɣ /RFDWH�WKH���QDPHG�RFHDQV���$WODQWLF��3DFLILF��,QGLDQ��$UFWLF��DQG�6RXWKHUQ���

Ɣ :KLFK�RFHDQ�LV�QRUWKHUQPRVW"��$UFWLF��7KH�VRXWKHUQPRVW"��6RXWKHUQ��

Ɣ :KLFK�FRQWLQHQW�LV�WKH�ODUJHVW"��$VLD��7KH�VPDOOHVW"��$XVWUDOLD��

Ɣ :KLFK�RFHDQ�LV�WKH�ODUJHVW"��3DFLILF��7KH�VPDOOHVW"��$UFWLF��

�

�

� � �

�



ͳ

����=q��Xyܸܸ=ܸ�b/Cܸܸ%ܸe/��ܸܹܹ
CǕǥǯƶڤڤڤ�ǎƣǥƹƙƊǏڤڤڤ�ƊǎƘǥƹƟưƣڤڤڤ=ƊǯƹǏڤڤڤeǏƹǯڤִڤڤ ڥڤ

ͳ

mġƦƦŸŭ���̇ ͆���²À�J0���̇ ���͡ ���!�0!XmXÇ²���͛yŸūŊŭöƴŊǔġ���²ŊŭļƼŢöƞ���yŸƼŭƦ͜�ͳ
§ƞġƛ�ͳ ªġöĚ�ͳͳ

���ͩ XŭƴƞŸĚƼēƴŊŸŭͪ���öŭĚ���ͩwŸĚġŢ���²ġŭƴġŭēġƦͪ����Àġöēńġƞ͐Ʀ���wöŭƼöŢ����̊ ġ���ƛ͌̈̊̈̌͑͡���̋ ġ���ƛ͌̈̇̈̊͡�ͳ

mġƦƦŸŭ�ͳ XŭƴƞŸ����ÀńŊƦ���ŊƦ���ƴńġ���ƦƴŸƞǛ���ŸĻ���ö���ƞġöŢ���ƛġƞƦŸŭ���ǕńŸ���ŢŊǔġĚ���Ŋŭ���§ŸūƛġŊŊ͌���àńöƴ���ĚŸ���ǛŸƼ���ŞŭŸǕ���öĒŸƼƴ�ͳ
§ŸūƛġŊŊ͍���mŸŸŞ���öƴ���ƴńġ���ƛŊēƴƼƞġ���Ÿŭ���ƴńġ���ĻƞŸŭƴ���ēŸǔġƞ͑���ƴńŊƦ���ŊƦ���!öġēŊŢŊƼƦ͌���àńöƴ���ŞŊŭĚ���ŸĻ���ƛġƞƦŸŭ���ĚŸ���ǛŸƼ�ͳ
ƴńŊŭŞ���ńġ���ūŊļńƴ���ńöǔġ���Ēġġŭ͍�ͳ
ͳ

möƴŊŭ���yŸƴġĒŸŸŞ�ͳ
����ͩ ßŸēöĒƼŢöƞǛ���!ńġēŞŢŊƦƴ���̇ ͪ���̊ ġ���ƛ͌̇̎͑���̋ ġ���ƛ͌̇̊�ͳ

Ɣ !Ÿǔġƞ���ĚġǫŭŊƴŊŸŭƦ���ǕŊƴń���ƦƴŊēŞǛ���ŭŸƴġƦ�ͳ
Ɣ !ŸƛǛ���ßŸēöĒƼŢöƞǛ���!ńġēŞŢŊƦƴ���̇ �ͳ
Ɣ XŭĻġƞ���öŭĚ���ƞġēŸƞĚ���ūġöŭŊŭļƦ���öƦ���ǛŸƼ���ƞġöĚ���ƴńġ���ƦƴŸƞŊġƦ���Ŋŭ���²À�J0���̇ �ͳ
ͳ
ªġöĚ͇���yöƞƞöƴġ���öŭĚ���(ŊƦēƼƦƦ�ͳ

���ͩwŸĚġŢ���²ġŭƴġŭēġƦͪ���̊ ġ���ƛ͌̈̌͑͡���̋ ġ���ƛ͌̈̋͡�ͳ
ÀƞöŭƦŢöƴŊŸŭ͆���̊ ġ����Àġöēńġƞ͐Ʀ���wöŭƼöŢ����ƛ͌̇̈̆͑���̋ ġ�����ŭƦǕġƞ���jġǛ����ƛ͌̇�ͳ
ͳ
²ġŢĻ͡0ǔöŢƼöƴġ����!Ÿƞƞġēƴ���ßŸēöĒƼŢöƞǛ���!ńġēŞŢŊƦƴ���̇ �ͳ

�ĻƴġƞŭŸŸŭ�ͳ
0ǚƴġŭƦŊŸŭ�ͳ

͂�(ŊƦēƼƦƦ����àńŊēń���ǕŸƞĚƦ���ĻƞŸū���ƴŸĚöǛ͐Ʀ���ŢġƦƦŸŭ���ŢŸŸŞ���Ÿƞ���ƦŸƼŭĚ���ŢŊŞġ���ǕŸƞĚƦ���ǛŸƼ���ŞŭŸǕ���Ŋŭ���0ŭļŢŊƦń͇�ͳ
²ƛöŭŊƦń͇���Ÿƞ���Iƞġŭēń͍�ͳ

mġƦƦŸŭ���̈ ͆���!ġƞĒġƞƼƦ�ͳ
§ƞġƛ�ͳ ªġöĚ�ͳͳ

���ͩ �!ġƞĒġƞƼƦͪ����Àġöēńġƞ͐Ʀ���wöŭƼöŢ����̊ ġ���ƛ͌̈̌͑���̋ ġ���ƛ͌̈̊�ͳ

mġƦƦŸŭ�ͳ ªġēöƛ����ªġǔŊġǕ���ǔŸēöĒƼŢöƞǛ���ǕŸƞĚƦ���ĻƞŸū���möƴŊŭ���yŸƴġĒŸŸŞ�ͳ
ͳ
ªġēöƛ�ͳͳ

���ͩwŸĚġŢ���²ġŭƴġŭēġƦͪ���̊ ġ���ƛ͌̈̌͑͡���̋ ġ���ƛ͌̈̋͡�ͳ
ͳ
möƴŊŭ���yŸƴġĒŸŸŞ����ßŸēöĒƼŢöƞǛ���!ńġēŞŢŊƦƴ���̇ �ͳ

����!ŸŭƴŊŭƼġ���ƴŸ���ŊŭĻġƞ���öŭĚ���ƞġēŸƞĚ���ūġöŭŊŭļƦ���öƦ���ǛŸƼ���ƞġöĚ���ƴńġ���ƦƴŸƞŊġƦ���Ŋŭ���²À�J0���̇ �ͳ
ͳ
ªġöĚ͇���yöƞƞöƴġ���öŭĚ���(ŊƦēƼƦƦ�ͳͳ

����͏!ġƞĒġƞƼƦ͏���̊ ġ���ƛ͌̍͑���̋ ġ���ƛ͌̌�ͳ
ÀƞöŭƦŢöƴŊŸŭ͆���̊ ġ����ÀġöēńġƞͬƦ�����wöŭƼöŢ����ƛ͌̇̈̆͑���̋ ġ�����ŭƦǕġƞ�����jġǛ����ƛ͌̇�ͳ
Ɣ §ƞġǔŊġǕ���ǔŸēöĒƼŢöƞǛ���ǕŸƞĚƦ���ƴńöƴ���öēēŸūƛöŭǛ���ƴńġ���ƦƴŸƞǛ͑���Ǖńöƴ���ūŊļńƴ���ƴńŊƦ���ƦƴŸƞǛ���Ēġ���öĒŸƼƴ͍�ͳ
Ɣ ªġöĚ���öŭĚ���ŭöƞƞöƴġ���ġöēń���ƛöƞöļƞöƛń���ƦġƛöƞöƴġŢǛ�ͳ
ͳ
²ġŢĻ͡0ǔöŢƼöƴġ����!ŸŭƴŊŭƼġ���ƴŸ���ēŸƞƞġēƴ���ßŸēöĒƼŢöƞǛ���!ńġēŞŢŊƦƴ���̇ �ͳ

ɾ
ͳ
χ���̈ ̆̈̆���!ńöƞŢŸƴƴġ���wöƦŸŭ���XŭƦƴŊƴƼƴġ�ψ�ͳ möƦƴ���ÇƛĚöƴġĚ���̌ ͒̈̍͒̈̆̈̆�ͳ yŸƞƴń����ūġƞŊēöŭ���!öūĒƞŊĚļġ���möƴŊŭ���ÇŭŊƴ���̇ �����ƛ͌�̇ �ͳ

ͳ



ͳ
ͳ

�ĻƴġƞŭŸŸŭ�ͳ
0ǚƴġŭƦŊŸŭ�ͳ

͂�(ŊƦēƼƦƦ����RŸǕ���ŊƦ���ƴńŊƦ���ĻöūŊŢǛ���öŢŊŞġ���öŭĚ���ĚŊĻĻġƞġŭƴ���ĻƞŸū���ǛŸƼƞƦ͍�ͳͳ
àńŊēń���ǕŸƞĚƦ���ĻƞŸū���ƴŸĚöǛ͐Ʀ���ŢġƦƦŸŭ���ŢŸŸŞ���Ÿƞ���ƦŸƼŭĚ���ŢŊŞġ���ǕŸƞĚƦ���ǛŸƼ���ŞŭŸǕ���Ŋŭ���0ŭļŢŊƦń͇���²ƛöŭŊƦń͇���Ÿƞ�ͳ
Iƞġŭēń͍�ͳ

mġƦƦŸŭ���̉ ͆���!ġƞĒġƞƼƦ�ͳ
mġƦƦŸŭ�ͳ ªġēöƛ����ªġǔŊġǕ���ǔŸēöĒƼŢöƞǛ���ǕŸƞĚƦ���ĻƞŸū���möƴŊŭ���yŸƴġĒŸŸŞ�ͳ

ͳ
möƴŊŭ���yŸƴġĒŸŸŞ����!ŸŭƴŊŭƼġ���ƴŸ���ŊŭĻġƞ���öŭĚ���ƞġēŸƞĚ���ūġöŭŊŭļƦ���Ŋŭ���ßŸēöĒƼŢöƞǛ���!ńġēŞŢŊƦƴ���̇ ���öƦ���ǛŸƼ���ƞġöĚ�ͳ
ƴńġ���ƦƴŸƞŊġƦ���Ŋŭ���²À�J0���̇ �ͳ
ͳ
ªġöĚ͇���yöƞƞöƴġ���öŭĚ���(ŊƦēƼƦƦ�ͳ
���ͩ �wŸĚġŢ���²ġŭƴġŭēġƦͪ���̊ ġ���ƛ͌̈̌͑͡���̋ ġ���ƛ͌̈̋͡�ͳ

ÀƞöŭƦŢöƴŊŸŭ͆���̊ ġ����Àġöēńġƞ͐Ʀ���wöŭƼöŢ����ƛ͌̇̈̆͑���̋ ġ�����ŭƦǕġƞ���jġǛ����ƛ͌̇�ͳ
ͳ
�ƦŞ����!ŸŭƦŸŢŊĚöƴŊŸŭ���ƝƼġƦƴŊŸŭƦ͑���ƦƴƼĚġŭƴ���ƞġƦƛŸŭĚƦ���Ŋŭ���möƴŊŭ�ͳ
����Àġöēńġƞ͐Ʀ���wöŭƼöŢ����̊ ġ���ƛ͌̈̌���͛̋ġ���ŸūŊƴ͜�ͳͳ

ͳ
ªġöĚ͇���yöƞƞöƴġ���öŭĚ���(ŊƦēƼƦƦ�ͳ
����͏!ġƞĒġƞƼƦ͏���̊ ġ���ƛ͌̍͑���̋ ġ���ƛ͌̌�ͳ

ÀƞöŭƦŢöƴŊŸŭ͆���̊ ġ����Àġöēńġƞ͐Ʀ���wöŭƼöŢ����ƛ͌̇̈̆͑���̋ ġ�����ŭƦǕġƞ���jġǛ����ƛ͌̇�ͳ
Ɣ §ƞġǔŊġǕ���ǔŸēöĒƼŢöƞǛ���ǕŸƞĚƦ���ƴńöƴ���öēēŸūƛöŭǛ���ƴńġ���ƦƴŸƞǛ͑���Ǖńöƴ���ūŊļńƴ���ƴńŊƦ���ƦƴŸƞǛ���Ēġ���öĒŸƼƴ͍�ͳ
Ɣ ªġöĚ���öŭĚ���ŭöƞƞöƴġ���ġöēń���ƛöƞöļƞöƛń���ƦġƛöƞöƴġŢǛ�ͳ
ͳ
²ġŢĻ͡0ǔöŢƼöƴġ����!ŸŭƴŊŭƼġ���ƴŸ���ēŸƞƞġēƴ���ßŸēöĒƼŢöƞǛ���!ńġēŞŢŊƦƴ���̇ �ͳ

�ĻƴġƞŭŸŸŭ�ͳ
0ǚƴġŭƦŊŸŭ�ͳ

͂�(ŊƦēƼƦƦ����àńŊēń���ǕŸƞĚƦ���ĻƞŸū���ƴŸĚöǛ͐Ʀ���ŢġƦƦŸŭ���ŢŸŸŞ���Ÿƞ���ƦŸƼŭĚ���ŢŊŞġ���ǕŸƞĚƦ���ǛŸƼ���ŞŭŸǕ���Ŋŭ���0ŭļŢŊƦń͇�ͳ
²ƛöŭŊƦń͇���Ÿƞ���Iƞġŭēń͍�ͳ

mġƦƦŸŭ���̊ ͆���!öġēŊŢŊƼƦ�ͳ
§ƞġƛ�ͳ ªġöĚ�ͳͳ

����ͩ�ĒŸƼƴ���ƴńġ���möŭļƼöļġͪ����Àġöēńġƞ͐Ʀ���wöŭƼöŢ����̊ ġ���ƛ͌̈̌͑���̋ ġ���ƛ͌̈̊̈̋͡�ͳ
���ͩ �!ƼŢƴƼƞöŢ��� öēŞļƞŸƼŭĚ͆���!öġēŊŢŊƼƦͪ����Àġöēńġƞ͐Ʀ���wöŭƼöŢ����̊ ġ���ƛ͌̈̍͑���̋ ġ���ƛ͌̈̋̈̌͡�ͳ

mġƦƦŸŭ�ͳ ªġēöƛ����ªġǔŊġǕ���ǔŸēöĒƼŢöƞǛ���ǕŸƞĚƦ���ĻƞŸū���möƴŊŭ���yŸƴġĒŸŸŞ�ͳ
ͳ
§ƞöēƴŊēġ�ͳͳ
���ͩ �wŸĚġŢ���²ġŭƴġŭēġƦ���̇ ̊ͪ͡���̊ ġ���ƛ͌̈͑���̋ ġ���ƛ͌̈̉͡�ͳ

ÀƞöŭƦŢöƴŊŸŭ͆���̊ ġ����Àġöēńġƞ͐Ʀ���wöŭƼö�Ţ���ƛ͌̇̈̆͑���̋ ġ�����ŭƦǕġƞ���jġǛ����ƛ͌̇�ͳ
Ɣ !ŸƛǛ���ŊŭƴŸ���möƴŊŭ���yŸƴġĒŸŸŞ�ͳ
Ɣ ÀƞöŭƦŢöƴġ���ŊŭƴŸ���0ŭļŢŊƦń���öŭĚ���ĒöēŞ���ŊŭƴŸ���möƴŊŭ�ͳ
Ɣ !ńġēŞ���ǛŸƼƞ���ƴƞöŭƦŢöƴŊŸŭ���öļöŊŭƦƴ���ƴńġ���ŸƞŊļŊŭöŢ͑���ēŸƞƞġēƴ���öŭǛ���ūŊƦƴöŞġƦ�ͳ
ͳ
ªġöĚ͇���yöƞƞöƴġ���öŭĚ���(ŊƦēƼƦƦ�ͳͳ
���ͩ �!öġēŊŢŊƼƦͪ���̊ ġ���ƛ͌̇̆̇̇͑͡���̋ ġ���ƛ͌̎̏͡�ͳ

ͳ
ªġöĚ͇���yöƞƞöƴġ���öŭĚ���(ŊƦēƼƦƦ�ͳͳ
����ͩ�ĒŸƼƴ���ƴńġ���möŭļƼöļġ͏���̊ ġ���ƛ͌̎͑���̋ ġ���ƛ͌̍�ͳ

ͳ
§ƞöēƴŊēġ����IŊŭĚ���ƦġŭƴġŭēġƦ���ǕŊƴń���ƦŊūŊŢöƞ���ƛöƴƴġƞŭƦ���Ŋŭ���ͩwŸĚġŢ���²ġŭƴġŭēġƦͪ���Ÿƞ���͏!ġƞĒġƞƼƦ͏�ͳ
����ͩ�ĒŸƼƴ���ƴńġ���möŭļƼöļġͪ���̊ ġ���ƛ͌̈̍͑͡���̋ ġ���ƛ͌̈̌͡�ͳ

ͳ

ͳ
χ̈̆̈̆���!ńöƞŢŸƴƴġ���wöƦŸŭ���XŭƦƴŊƴƼƴġ�ψ�ͳ yŸƞƴń����ūġƞŊēöŭ���!öūĒƞŊĚļġ���möƴŊŭ���ÇŭŊƴ���̇ �ͳ ̈�ͳ
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,1752'8&7,21�,1752'8&&,Ï1�
,� 7KH�6SDQLVK�$OSKDEHW��(O�DOIDEHWR�HVSDxRO�ଂ�FRQVLVWV�RI�WZHQW\�HLJKW�FKDUDFWHUV���7KH�OHWWHUV�ଂN�ଂDQG�ଂZଂ�DUH�

IRXQG�RQO\�LQ�IRULHJQ�RU�DGRSWHG�ZRUGV���7KH�(QJOLVK�HTXLYDOHQWV�RI�6SDQLVK�VRXQGV�DUH�XQGHUVWRRG��RI�FRXUVH��WR�
EH�RQO\�DSSUR[LPDWH��

�
$IWHU�WKH�EHJLQQHU�KDV�WKRURXJKO\�OHDUQHG�WKH�VRXQGV�DQG�YDOXH�RI�WKH�6SDQLVK�DOSKDEHW��HVSHFLDOO\�WKH�YRZHOV��
6SDQLVK�LV��ZLWK�IHZ�H[FHSWLRQV��D�SKRQHWLF�ODQJXDJH��
�

(O�DOIDEHWR�

/HWWHU��/HWUD��
1DPH��1RPEUH����

3URQXQFLDWLRQ��3URQXQFLDFLyQ��

D�� DK�

E�� EHK�

F�� FHK�

G�� GHK�

H�� HK�

I�� HK�IH�

J�� KHK�

K�� DFK�HK�

L�� HH�

M�� KRWD�

N�� NDK�

O�� HO�HK�

OO�� HO�\HK�

P�� HP�HK�

Q�� HQ�HK�

x�� HQ�\HK�

R�� RK�

S�� SHK�

T�� FXK�

U�� HU�H�

UU�� HUU�H�

V�� HV�HK�

W�� WHK�

X�� RRK�

Y�� EHK�

Z�� GRE�H��OH�YHK�

[�� HK�NLV�

\�� HH�JUL�HK�JDK�

]�� VH�WD�

ͳ
χ̈̆̈̆�!ńöƞŢŸƴƴġ�wöƦŸŭ�XŭƦƴŊƴƼƴġ͵ψͳ ²ƛöŭŊƦń�Jƞöūūöƞ�mġǔġŢ�̇����̈
�



,,� 9RZHOV��/DV�YRFDOHV��ଂLQ�6SDQLVK�VKRXOG�EH�HQXQFLDWHG�FOHDUO\���ଂ$��H�ଂDQG�ଂRଂ�DUH�FRQVLGHUHG�VWURQJ�YRZHOV��ଂLଂ��RU�
\ଂ��DQG�ଂXଂ��ZHDN�YRZHOV��

�
,,,� 'LSKWKRQJV��/RV�GLSWRQJRV�ଂ���$�GLSKWKRQJ�LV�D�EOHQG�RI�WZR�YRZHOV�LQWR�D�VLQJOH�V\OODEOH���7KH�VRXQG�RI�HDFK�

YRZHO��KRZHYHU��VKRXOG�EH�GLVWLQFWO\�KHDUG���$�GLSKWKRQJ�PD\�EH�IRUPHG�RI�D�VWURQJ�YRZHO�DQG�D�ZHDN�YRZHO��RU�
YLFH�YHUVDଂ��RU�RI�WZR�ZHDN�YRZHOV��EXW�QHYHU�RI�WZR�VWURQJ�YRZHOV��

�
7KH�XVXDO�6SDQLVK�GLSKWKRQJV�DUH��
�

'LSKWKRQJ� 3URQXQFLDWLRQ�(TXLYDOHQW� ([DPSOH�

DL� DL�ଂDV�LQ�ଂDLVOH� HO�DLUHଂ��WKH�DLU��

DX� RXଂ�DV�LQ�ଂKRXVH � OD�FDXVD�ଂ�WKH�FDXVH��

�ଂHL�ଂRU�ଂH\� HK�HH � HO�DFHLWH�ଂ�WKH�RLO��
HO�UH\�ଂ�WKH�NLQJ��

HX�� HK�RR� (XURSD�ଂ�(XURSH��

LD� HH�DK� OD�KLVWRULD�ଂ�WKH�KLVWRU\��
OD�SDQDGHUtD�ଂ�WKH�EDNHU��

LH�� HH�HK� OD�WLHQGD�ଂ�WKH�VWRUH��

LR�� HH�RK� HO�QHJRFLRଂ��WKH�EXVLQHVV��
HO�SHULyGLFRଂ��WKH�QHZVSDSHU��

LX�� HH�RR� HO�QDYtRଂ��WKH�VKLS��
OD�YLXGDଂ��WKH�ZLGRZ��

RLଂ�RU�ଂR\� RLଂ�DV�LQ�ଂERLO � RLJR�ଂ�,�KHDU��
GR\�ଂ�,�JLYH��

XD�� RR�DK� HO�JXDQWHଂ��WKH�JORYH��

XH�� RR�HK� HO�MXHYHV�ଂ�7KXUVGD\��

XL�ଂRU�ଂX\� RR�HH � FXLGDGRଂ��FDUH��
PX\�ଂ�YHU\��

XR�� RR�RK� OD�FXRWD�ଂ�WKH�GXHV��

3ODFHPHQW�RI�DQ�DFFHQW�RQ�RQH�RI�WKH�YRZHOV�FKDQJHV�SURQXQFLDWLRQ�RI�WKH�GLSKWKRQJ��
�

,9� 7ULSKWKRQJV��/RV�WULSWRQJRV�ଂ���$�WULSKWKRQJ�LV�WKH�EOHQGLQJ�RI�WKUHH�YRZHOV�LQWR�D�VLQJOH�V\OODEOH���7KH�XVXDO�
FRPELQDWLRQV�LQ�6SDQLVK�DUH��

�

LDL � HH�DK�HH � FDPELiLV�ଂ�\H�FKDQJH��

LHL � HH�HK�HH � FDPELpLV�ଂ�WKDW�\H�FKDQJH��

XDLଂ�RU�ଂXD\ � RR�DK��HH � HO�3DUDJXD\�ଂ�3DUDJXD\��

�
� �

ͳ
χ̈̆̈̆�!ńöƞŢŸƴƴġ�wöƦŸŭ�XŭƦƴŊƴƼƴġ͵ψͳ ²ƛöŭŊƦń�Jƞöūūöƞ�mġǔġŢ�̇����̉
�



9� &RQVRQDQWV��/DV�FRQVRQDQWHV�ଂ���0RVW�FRQVRQDQWV�DUH�SURQRXQFHG�LQ�6SDQLVK�DV�LQ�(QJOLVK��WKRXJK�QRW�VR�
IRUFLEO\���7KH�IROORZLQJ�UHTXLUH�VSHFLDO�FDUH��

E� SURQRXQFHG�ZLWK�WKH�OLSV �
QRW�VR�FORVHO\�SUHVVHG�WRJHWKHU�

OD�+DEDQD�ଂ�+DYDQD��

F�ଂ�EHIRUH�ଂDଂ��ଂRଂ��ଂXଂ�	�FRQVRQDQWV� � F�ଂDV�LQ�ଂFDELQ � OD�FDVD�ଂ�WKH�KRXVH��

F�ଂ�EHIRUH�ଂH�ଂ	�ଂLଂ� � JHQWOH�ଂVV � HO�FHQWUR�ଂ�WKH�FHQWHU��

G� XVXDOO\�DV�LQ�(QJOLVK� � HO�GLQHUR�ଂ�WKH�PRQH\��

G�ଂ�EHWZHHQ�YRZHOV�RU�ILQDO�� DSSURDFKHV�ଂWK�ଂDV�LQ�ଂWKDW � HO�GHGR�ଂ�WKH�ILQJHU��
0DGULG�ଂ�0DGULG��

J�ଂ�EHIRUH�ଂDଂ��ଂXଂ��ଂRଂ�DQG�FRQVRQDQWV�� Jଂ�DV�LQ�ଂJHW� HO�JDQDGR�ଂ�WKH�OLYHVWRFN��
OD�JRWD�ଂ�WKH�GURS��
HO�JXVWR�ଂ�WKH�WDVWH��
HO�JORER�ଂ�WKH�EDOORRQ��

J�ଂ�EHIRUH�ଂL�ଂDQG�ଂHଂ�� D�JXWWXUDO��VWURQJO\�DVSLUDWH�ଂK � OD�JHQWH�ଂ�WKH�SHRSOH��
HO�JLWDQR�ଂ�WKH�J\SV\��

K�� $/:$<6�6,/(17� OD�KDULQD�ଂ�WKH�IORXU��

M�� D�JXWWXUDO��VWURQJO\�DVSLUDWH�ଂK� OD�MDXOD�ଂ�WKH�FDJH��

O� SURQRXQFHG�LQ�IURQW�RI�PRXWK�
LQVWHDG�RI�EDFN �

HO�ODYDER�ଂ�WKH�ZDVKVWDQG��
OD�OHFKH�ଂ�WKH�PLON��

OO� \�ଂDV�LQ�ଂ\DUGଂ� OD�OODYH�ଂ�WKH�NH\��

x� QLଂ�DV�LQ�ଂRQLRQ� HO�QLxRଂ��WKH�ER\��

T�ଂ�XVHG�RQO\�LQ�WKH�FRPELQDWLRQV�
TXHଂ�	�ଂTXLଂ��ଂTX�ଂSURQRXQFHG«� �

F�ଂDV�LQ�ଂFDELQ�� HO�TXHVR�ଂ�WKH�FKHHVH��
TXLQFH�ଂ�ILIWHHQ��

Uଂ��DW�WKH�EHJLQQLQJ�RI�ZRUGV�DQG�
DIWHU�ଂO�ଂDQG�ଂQଂ� �

VWURQJO\�WULOOHG� HO�UH\�ଂ�WKH�NLQJ��
(QULTXH�ଂ�+HQU\��

U�ଂ�RWKHUZLVH�� WULOOHG�D�OLWWOH��DOPRVW�OLNH�D�ଂG� ,VUDHO�ଂ�,VUHDO��
SHUR�ଂ�EXW��
YHUଂ��WR�VHH��

UU � VWURQJO\�WULOOHG� HO�SHUUR�ଂ�WKH�GRJ��

V� JHQWOH�ଂVV� OD�VHGDଂ��WKH�VLON��

W � SURQRXQFHG�E\�WKH�WLS�RI�WKH�WRQJXH�
WRXFKLQJ�WKH�XSSHU�IURQW�WHHWK�

HO�WHPDଂ��WKH�WKHPH��
OD�WHUQHUD�ଂ�WKH�FDOI��

Y� SURQRXQFHG�OLNH�6SDQLVK�ଂE� OD�YDFDଂ��WKH�FRZ��

\� \�ଂLQ�ଂ\HV � \R�ଂ�,��

]� JHQWOH�ଂVV� ORV�]DSDWRV�ଂ�WKH�VKRHV��

7KH�SURQXQFLDWLRQ�RI�ଂOO�ଂYDULHV�E\�UHJLRQ���ଂ<�ଂLV�WKH�PRVW�ZLGHO\�DFFHSWHG��EXW�ଂMଂ�DQG�D�YRLFHG�ଂVKଂ��DV�LQ�ଂYLVLRQ�ଂ�DUH�DOVR�
FRPPRQ���ଂ/�\ଂ�LV�DQG�DUFKDLF�SURQXQFLDWLRQ�WKDW�SHUVLVWV�LQ�VRPH�LVRODWHG�UHJLRQV��

ͳ
χ̈̆̈̆�!ńöƞŢŸƴƴġ�wöƦŸŭ�XŭƦƴŊƴƼƴġ͵ψͳ ²ƛöŭŊƦń�Jƞöūūöƞ�mġǔġŢ�̇����̊
�



9,� 3XQFWXDWLRQ��3XWXDFLyQ�ଂ���6SDQLVK�SXQFWXDWLRQ�LV�PXFK�OLNH�WKH�(QJOLVK��KRZHYHU�LQYHUWHG�VLJQV�RI�
H[FODPDWLRQ�DQG�LQWHUURJDWLRQ�DUH�SODFHG�DW�WKH�EHJLQQLQJ�RI�DQ�H[FODPDWRU\�RU�LQWHUURJDWLYH�SKUDVH�RU�VHQWHQFH�
DV�ZHOO�DV�DW�WKH�HQG��

�

£3REUH�KRPEUH��ଂ��3RRU�PDQ���

¢&yPR�VH�OODPD�XVWHG"ଂ���:KDW�LV�\RXU�QDPH"��

�
9,,� &DSLWDOV��/HWUDV�PD\~VFXODV�ଂ���7KH�PDLQ�GLIIHUHQFH�EHWZHHQ�6SDQLVK�DQG�(QJOLVK�XVHV�RI�FDSLWDOV�DUH��

$� 6SDQLVK�SURSHU�DGMHFWLYHV��QDPHV�RI�GD\V�DQG�PRQWKV�DQG�WKH�SURQRXQ�ଂ\Rଂ��ଂ,ଂ��EHJLQ�ZLWK�ORZHU�FDVH�
OHWWHUV��

OD�JUDPiWLFD�HVSDxRODଂ��ଂ�WKH��6SDQLVK�JUDPPDU�

OXQHV��ଂ0RQGD\�

pO�\�\Rଂ��ଂKH�DQG�,�

�
%� ,Q�WLWOHV�RQO\�WKH�ILUVW�ZRUG��DV�D�UXOH��LV�FDSLWDOL]HG���3URSHU�QDPHV��RI�FRXUVH��DUH�FDSLWDOL]HG� �

(VWXGLR�KLVWyULFR�\�FUtWLFR�VREUH�OD�FRQTXLVWD�GH�OD�$PpULFD�GHO�6XU�

$Q�+LVWRULFDO�DQG�&ULWLFDO�6WXG\�RI�WKH�&RQTXHVW�RI�6RXWK�$PHULFD�

�
�

9,,,� &ODVVURRP�([SUHVVLRQV��)UDVHV�SDUD�OD�FODVH���
�

%XHQRV�GtDV�ଂ��ଂ*RRG�PRUQLQJ� � %XHQDV�WDUGHV�ଂ��ଂ*RRG�DIWHUQRRQ��

%XHQDV�QRFKHV���ଂ*RRG�QLJKW�� ¢&yPR�HVWi�XVWHG"��ଂ+RZ�DUH�\RX"�

¢0X\�ELHQ��\�XVWHG"��ଂ9HU\�ZHOO��DQG�\RX"� ¢4Xp�WDO"��ଂ+RZ�JRHV�LW"�

$Vt��DVt���ଂ6R��VR�� 6LQ�QRYHGDG�ଂ��ଂ$V�XVXDO��

¢&yPR�VH�OODPD�XVWHG"ଂ��ଂ:KDW�LV�\RXU�QDPH"� 0H�OODPR«ଂ��ଂ0\�QDPH�LV«�

£+DVWD�OXHJR���ଂ6HH�\RX�ODWHU�� £+DVWD�PDxDQD�ଂ��ଂ6HH�\RX�WRPRUURZ��

£$GLRV���ଂ*RRG�E\H�� &RQ�SHUPLVR���ଂ([FXVH�PH��

&RQ�PXFKR�JXVWR���ଂ:LWK�SOHDVXUH�� *UDFLDV���ଂ7KDQN�\RX��

¢&yPR�VH�GLFH"��ଂ+RZ�GR�\RX�VD\"� ¢&yPR�VH�HVFULEH"��ଂ+RZ�GR�\RX�ZULWH"�

1R�HQWLHQGR���ଂ,�GRQ¶W�XQGHUVWDQG�� 1R�Vp���ଂ,�GRQ¶W�NQRZ��

5HSLWD��SRU�IDYRU���ଂ3OHDVH�UHSHDW�� (VWR\�OLVWR�D����ଂ,�DP�UHDG\��

3OHDVH�QRWH���ଂ7KH�FRQWHQWV�RI�WKLV�LQWURGXFWLRQ�DUH�IRU�\RXU�LQIRUPDWLRQ�DQG�UHIHUHQFH��EXW��ZLWK�WKH�H[FHSWLRQ�RI�WKH�
DOSKDEHW��GR�QRW�QHHG�WR�EH�FRPPLWWHG�WR�PHPRU\� � �

ͳ
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8QD�FODVH�GLIHUHQWH�

/DV�WUHV�QLxDV�GH�OD�IDPLOLD�*RQ]DOHV�WLHQHQ�XQD�FODVH�GH�P~VLFD�

WRGRV�ORV�GtDV���1R�HV�FRPR�ODV�RWUDV�FODVHV���/RV�HVWXGLDQWHV�QR�

HVWiQ�VHQWDGRV�HQ�OD�PHVD��QL�HQ�ORV�HVFULWRULRV��VLQR�HQ�XQ�

FtUFXOR���(O�SURIHVRU�QR�HVFULEH�HQ�OD�SL]DUUD��\�ODV�QLxDV�QL�

VLTXLHUD�OOHYDQ�XQD�SOXPD���6t��WLHQHQ�XQ�OLEUR��\�FDGD�SiJLQD�

WLHQH�HMHUFLFLRV�LQWHUHVDQWHV�SDUD�OD�YR]���/D�P~VLFD�D~Q�WLHQH�VX�

SURSLR�YRFDEXODULR��\�ODV�QLxDV�OR�DSUHQGHQ�FRPR�W~�DSUHQGHV�HO�

HVSDxRO��

�

92&$%8/$5,2�$',&,21$/��ଂ$GGLWLRQDO�9RFDEXODU\���
�3URYLGHG�IRU�UHIHUHQFH���'RHV�QRW�QHHG�WR�EH�PHPRUL]HG���

HO�GtD� WKH�GD\� OD�YR]� WKH�YRLFH�

FRPR� OLNH�DV� SURSLR� RZQ��DGM���

QL� QHLWKHU�� DXQ� HYHQ�

HO�HVFULWRULR� WKH�GHVN� DSUHQGHU� WR�OHDUQ�

QL�VLTXLHUD��SKUDVH��� QRW�HYHQ� � �

�
�
�

35(*817$6��ଂ4XHVWLRQ�ZRUGV�SKUDVHVଂ�ଂ�WR�EH�XVHG�WKURXJKRXW�FRXUVH���

¢&XiQWR�D�RV�DV����"��� +RZ�PDQ\���"� ¢'yQGH���"��� :KHUH���"�

¢4Xp���"��� :KDW���"� ¢&XiQGR���"��� :KHQ���"�

¢&yPR�HV���"��� +RZ�LV���"��
:KDW�LV���OLNH"�

¢3RUTXp���"��� :K\���"�

¢&yPR���"��� +RZ���"� ¢�4XLpQ���"��� :KR���"�
� �

ͳ
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/(6621�,�/(&&,Ï1�35,0(5$��
*(1'(5��7(1(5��
�
(VWXGLDQWHV��ଂ6WXGHQWVଂ�ଂ��¢4Xp�OHFFLyQ�WHQHPRV�KR\"�²�ଂ:KDW�OHVVRQ�KDYH�ZH�WRGD\"��
3URIHVRU��ଂ7HDFKHUଂ�ଂ��7HQHPRV�OD�OHFFLyQ�SULPHUD��²�ଂ:H�KDYH�/HVVRQ�,���
�

/(&&,21�'(�*5$0$7,&$��ଂ*UDPPDU�/HVVRQ�
�
*pQHUR��ଂ*HQGHUଂ��ଂ�6SDQLVK�KDV�RQO\�WZR�JHQGHUV��PDVFXOLQH�DQG�IHPLQLQH��0RVW�QRXQV�HQGLQJ�LQ�ଂRଂ�DUH�PDVFXOLQH��LQ�ଂDଂ��
IHPLQLQH��7KH�LQGHILQLWH�DUWLFOH��ଂDଂ�RU�ଂDQଂ��LV�ଂXQ�ଂIRU�WKH�PDVFXOLQH�DQG�ଂXQDଂ�IRU�WKH�IHPLQLQH���
([DPSOHVଂ��

XQ�OLEUR�ଂ�D�ERRN�� XQD�SiJLQD��ଂD�SDJH��

XQ�HMHUFLFLR��ଂDQ�H[HUFLVH�� XQD�SOXPD��ଂD�SHQ��

�
7HQHU��ଂWR�KDYHଂ���

WHQHU��ଂWR�KDYH�

�VLQJXODU�� �SOXUDO��

\R� WHQJR� ,�KDYH� QRVRWURV� WHQHPRV� ZH�KDYH�

W~� WLHQHV� \RX�KDYH� YRVRWURV� WHQpLV� \RX��SOXUDO��KDYH�

pO�HOOD�XG��� WLHQH� KH�VKH�LW��\RX�IRUPDO��KDV� HOORV�HOODV�XGV� WLHQHQ� WKH\�KDYH�

�
8VDJH�QRWHV���ଂ7KH�(QJOLVK�ଂ\RXଂ�LQGLFDWHV�VHFRQG�SHUVRQ�VLQJXODU�DQG�SOXUDO���7KH�6SDQLVK�ଂ\RXଂ�UHTXLUHV�PRUH�
H[SODQDWLRQ��DQG�WKH�GLVWLQFWLRQV�DUH�FXOWXUDOO\�VLJQLILFDQW��

Ɣ 7~ଂ��ଂIDPLOLDUଂ�VHFRQG�SHUVRQ�VLQJXODU��XVHG�IRU�IULHQGV�RU�IDPLO\�PHPEHUV��\RXQJHU�SHRSOH�
Ɣ 8VWHGଂ��DEEUHYLDWHG��ଂ8G�ଂ���ଂIRUPDOଂ�VHFRQG�SHUVRQ�VLQJXODU��XVHG�WR�UHVSHFWIXOO\�DGGUHVV�VRPHRQH�QRW�ZHOO�NQRZQ��

ROGHU�RU�LQ�DXWKRULW\�
Ɣ 9RVRWURVଂ��ଂIDPLOLDU�ଂVHFRQG�SHUVRQ�SOXUDO��ଂ\RX�DOOଂ��7KLV�IRUP�LV�JHQHUDOO\�QRW�XVHG�LQ�/DWLQ�$PHULFD��VR�LW�ZLOO�EH�

LQWURGXFHG��EXW�QRW�LQFOXGHG�LQ�H[HUFLVHV���
Ɣ 8VWHGHVଂ��ଂ8GV�ଂ���VHFRQG�SHUVRQ�SOXUDO�IRU�ERWK�ଂIDPLOLDU�ଂDQG�ଂIRUPDOଂ�XVDJH�

�

92&$%8/$5,2�35,1&,3$/��ଂ3ULQFLSDO�9RFDEXODU\��
�WR�EH�PHPRUL]HG��

XQ�HMHUFLFLR� DQ�H[HUFLVH��

XQD�SL]DUUD� D�EODFNERDUG�

XQ�OLEUR� D�ERRN�

XQD�SOXPD� D�SHQ��

XQ�YRFDEXODULR� D�YRFDEXODU\�

HVSDxRO� 6SDQLVK��

XQD�PHVD� D�WDEOH�

GH� RI��

XQD�SiJLQD� D�SDJH��

\� DQG��
/(&785$��ଂ5HDGLQJ��

�
ͳ
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0RVW�)UHTXHQWO\�8VHG�6SDQLVK�9HUEV��
VHU��

�ଂWR�EH��HVVHQWLDO�SHUPDQHQW�TXDOLW\ଂ��
\R�VR\� ,�DP� QRVRWURV�VRPRV� ZH�DUH��
W~�HUHV� \RX�DUH� YRVRWURV�VRLV� \RX�DUH�

pO�HOOD�XG��HV� KH�VKH�LV� HOORV�HOODV�XGV� VRQ� WKH\�DUH�

�
HVWDU�

�KHDOWK��ORFDWLRQ��VWDWH��
\R� HVWR\� ,�DP� QRVRWURV� HVWDPRV� ZH�DUH�
W~� HVWiV� \RX�DUH� YRVRWURV� HVWiLV� \RX�DUH�
pO�HOOD�XG���HVWi� KH�VKH�DUH� HOORV�HOODV�XGV� HVWiQ� WKH\�DUH�

�

WHQHU��ଂWR�KDYHଂ��

\R� WHQJR� ,�KDYH� QRVRWURV� WHQHPRV� ZH�KDYH�
W~� WLHQHV� \RX�KDYH� YRVRWURV� WHQpLV� \RX�KDYH�
pO�HOOD�XG���WLHQH� KH�VKH�KDV� HOORV�HOODV�XGV� WLHQHQ� WKH\�KDYH�

�

KDFHU��ଂWR�GR��WR�PDNHଂ��

\R� KDJR� ,�PDNH�GR� QRVRWURV� KDFHPRV� ZH�PDNH�GR�
W~� KDFHV� \RX�PDNH�GR� YRVRWURV� KDFpLV� \RX�PDNH�GR�
pO�HOOD�XG���KDFH� KH�VKH�PDNHV�GRHV� HOORV�HOODV�XGV� KDFHQ� WKH\�PDNH�GR�

�

SRGHU��ଂWR�EH�DEOHଂ��

\R� SXHGR� ,�FDQ� QRVRWURV� SRGHPRV� ZH�FDQ�
W~� SXHGHV� \RX�FDQ� YRVRWURV� SRGpLV� \RX�FDQ�
pO�HOOD�XG���SXHGH� KH�VKH�FDQ� HOORV�HOODV�XGV� SXHGHQ� WKH\�FDQ�

� �

ͳ
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/HVVRQ����&DQFXQ�

35(3$5(��

3UDFWLFH�WKH�IROORZLQJ�YRFDEXODU\�WR�EHWWHU�XQGHUVWDQG�WKH�OHVVRQ�UHDGLQJ���8VH�4XL]OHW�WR�KHOS�ZLWK�SURQXQFLDWLRQ��
4XL]OHW��ଂ63�/LW�/HYHO���/HVVRQ���

.H\�9RFDEXODU\�

PLUDU�
WR�ORRN�

UHVSRQGHU�
WR�UHVSRQG�

TXHUHU�
WR�ZDQW�

SDVDU�
WR�SDVV�VSHQG�

FRPHU�
WR�HDW�

KDFHU�
WR�PDNH��WR�GR�

HPRFLRQDGR�D��
H[FLWHG�

FRQWHQWR�D��
KDSS\��FRQWHQWHG�

VLWXDGR�D��
ORFDWHG��VLWXDWHG�

OD�SOD\D�
WKH�EHDFK�

SDUD�
WR�IRU�

SHUR�
EXW�

�
$V�\RX�UHDG��ORRN�IRU�WKH�IROORZLQJ�VWUXFWXUHV��

*UDPPDWLFDO�6WUXFWXUHV�

£ଂ0LUDଂ�HO�UHVRUW��

7KRXJK�ଂPLUDଂ�ORRNV�OLNH�WKH�WKLUG�SHUVRQ�VLQJXODU�FRQMXJDWLRQ��´KH�ORRNV´��LQ�WKLV�FRQWH[W�LW�LV�LQ�WKH�LPSHUDWLYH��FRPPDQG��IRUP�
�VHFRQG�SHUVRQ�VLQJXODU�DIILUPDWLYH��DQG�PHDQV��´/RRN�´�

��2RRRRK��ଂOH�UHVSRQGHଂ�VX�KHUPDQD��.DWLH����

7KH�LQGLUHFW�REMHFWଂ�OHଂ�LQGLFDWHV�WKDW�.DWLH�UHVSRQGV�³WR�KLPଂ�ଂ´�

���QR�HV�SRVLEOH�ଂKDFHUODVଂ�PDxDQD��

/DVଂ�LV�DGGHG�WR�ଂKDFHUଂ�LQ�WKLV�VHQWHQFH�DV�D�GLUHFW�REMHFW�SURQRXQ��PHDQLQJ�WR�GR�³WKHP�´�

�

352&(('�
6FDQ�WKH�DVVLJQHG�VHFWLRQ�RI�WKH�WH[W���,GHQWLI\�DQ\�FRJQDWHV��ZRUGV�WKDW�ORRN�OLNH�WKHLU�(QJOLVK�HTXLYDOHQWV��DQG�YRFDEXODU\�\RX�DOUHDG\�
NQRZ���1RWH�DQ\�ZRUGV�WKDW�\RX�GR�QRW�UHFRJQL]H�LQ�\RXU�0RGHUQ�/DQJXDJH�1RWHERRN��DQG�ORRN�WKHP�XS�LQ�WKH�JORVVDU\�� �
�

&KDSWHU�7LWOH�6SDQLVK� &KDSWHU�7LWOH�(QJOLVK� &KDSWHU� 3DJH� )LUVW�ZRUG�SKUDVH� )LQDO�ZRUG�SKUDVH�

&DQF~Q� &DQFXQ� �� ���� £0LUD�HO�UHVRUW�� %UDQGRQ�LUULWDGR��

�
/LVWHQ�WR�WKH�DXGLRERRN�IRU�WKLV�VHOHFWLRQ�ZKLOH�IROORZLQJ�DORQJ�LQ�WKH�WH[W��
�

352&(66�
*LYH�DQ�RUDO�QDUUDWLRQ�RI�WKLV�VHOHFWLRQ�LQ�(QJOLVK��
�
&KRRVH�����VHQWHQFHV�IURP�WKH�WH[W�WKDW�VXPPDUL]H�RU�UHSUHVHQW�WKLV�VHOHFWLRQ���&RS\�WKH�VHQWHQFHV�LQWR�\RXU�0RGHUQ�/DQJXDJH�
1RWHERRN�DV�D�ZULWWHQ�QDUUDWLRQ��
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/HVVRQ����&DQFXQ�

35(3$5(��

3UDFWLFH�WKH�IROORZLQJ�YRFDEXODU\�WR�EHWWHU�XQGHUVWDQG�WKH�OHVVRQ�UHDGLQJ���8VH�4XL]OHW�WR�KHOS�ZLWK�SURQXQFLDWLRQ��
4XL]OHW��ଂ63�/LW�/HYHO���/HVVRQ���

.H\�9RFDEXODU\�

HQWUDU�
WR�HQWHU�

FRQ�
ZLWK�

HO�GRUPLWRULR�
WKH�EHGURRP�

LU�
WR�JR�

QL�
QRU��QRW�HYHQ�

QHFHVLWDU�
WR�QHHG�

GRUPLU�
WR�VOHHS�

LUVH�
WR�OHDYH�

YHU�
WR�VHH��ZDWFK�

LU�D���LQI��
WR�EH�JRLQJ�WR��

PDxDQD�
WRPRUURZ��PRUQLQJ�

VyOR�
RQO\�

�
$V�\RX�UHDG��ORRN�IRU�WKH�IROORZLQJ�VWUXFWXUHV��

*UDPPDWLFDO�6WUXFWXUHV�

,Uଂ�LV�DQ�LUUHJXODU�YHUE���,W�LV�FRQMXJDWHG�DV�IROORZV���

� � \R�ଂYR\��

W~�ଂYDV��

pO�HOOD�ଂYD� �

QRVRWURV�ଂYDPRV�

YRVRWURV�ଂYiLV�

XVWHGHV�ଂYDQ�

�

/RV�SDGUHV�GH�%UDQGRQ�ଂVH�YDQଂ�D�VX�GRUPLWRULR������£9DPRV�D�ଂLUQRVଂ�D�ODV���������

7KHVH�DUH�H[DPSOHV�RI�WKH�UHIOH[LYH�YHUE��ଂLUVHଂ�LQ�XVH���$�ଂUHIOH[LYH�YHUEଂ�FRPPXQLFDWHV�DQ�DFWLRQ�WKDW�WKH�VXEMHFW�GRHV�WR�RU�IRU�
KLPVHOI���7KH�ଂUHIOH[LYH�SURQRXQଂ�LV�DGGHG�WR�WKH�HQG�RI�WKH�LQILQLWLYH�IRUP�RI�WKH�YHUE���7KH�SURQRXQ�SUHFHGHV�WKH�YHUE�ZKHQ�WKH�
YHUE�LV�FRQMXJDWHG���7KH�SURQRXQ�DOVR�FKDQJHV�ZLWK�WKH�VXEMHFW�RI�WKH�VHQWHQFH�DV�VHHQ�LQ�WKH�VHFRQG�H[DPSOH��

£ଂ9R\�D�YHUଂ�SHOtFXODV�WRGD�OD�QRFKH��

7KLV�LV�DQ�H[DPSOH�RI�ଂLU�D���WKH�LQILQLWLYH�IRUP�D�YHUE�ଂ��,W�FRPPXQLFDWHV�LQWHQW�WR�GR�VRPHWKLQJ�LQ�WKH�IXWXUH���³,�DP�JRLQJ�WR�
ZDWFK«´�

�

352&(('�
6FDQ�WKH�DVVLJQHG�VHFWLRQ�RI�WKH�WH[W���,GHQWLI\�DQ\�FRJQDWHV��ZRUGV�WKDW�ORRN�OLNH�WKHLU�(QJOLVK�HTXLYDOHQWV��DQG�YRFDEXODU\�\RX�DOUHDG\�
NQRZ���1RWH�DQ\�ZRUGV�WKDW�\RX�GR�QRW�UHFRJQL]H�LQ�\RXU�0RGHUQ�/DQJXDJH�1RWHERRN��DQG�ORRN�WKHP�XS�LQ�WKH�JORVVDU\�� �
�

&KDSWHU�7LWOH�6SDQLVK� &KDSWHU�7LWOH�(QJOLVK� &KDSWHU� 3DJH� )LUVW�ZRUG�SKUDVH� )LQDO�ZRUG�SKUDVH�

&DQF~Q� &DQFXQ� �� ���� /D�IDPLOLD� VyOR�XQ�SHOtFXOD��

�
/LVWHQ�WR�WKH�DXGLRERRN�IRU�WKLV�VHOHFWLRQ�ZKLOH�IROORZLQJ�DORQJ�LQ�WKH�WH[W��
�

352&(66�
*LYH�DQ�RUDO�QDUUDWLRQ�RI�WKLV�VHOHFWLRQ�LQ�(QJOLVK��
�
&KRRVH�����VHQWHQFHV�IURP�WKH�WH[W�WKDW�VXPPDUL]H�RU�UHSUHVHQW�WKLV�VHOHFWLRQ���&RS\�WKH�VHQWHQFHV�LQWR�\RXU�0RGHUQ�/DQJXDJH�
1RWHERRN�DV�D�ZULWWHQ�QDUUDWLRQ�� �
ͳ
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,QYLQFLEOH���0LFUREH����

7XEHUFXORVLV���DQG���WKH���1HYHU�(QGLQJ���6HDUFK���IRU���D���&XUH��

ɾ

ɾ
ɾ
ɾ ɾ

ɾ



ɾ
ɾ

����/DE��������*HUPV��
ɾ�

1RWH���
7KLV���ODE���FRPHV���IURP���WKH���7HDFKLQJ���&KDQQHO����7KH���YLGHR���LV���LQWHQGHG���IRU���WHDFKHUV���WR���ZDWFK���SULRU���WR���OHDGLQJ���VWXGHQWV���WKURXJK���WKH�ɾ
DFWLYLW\����6WXGHQWV���ZLOO���KDYH���RQH���������ODE���SHULRG���WR���FRPSOHWH���/DE������ɾɾ
ɾ

,QWURGXFWLRQ��
0DQ\���EDFWHULD���DUH���KDUPOHVV�����7KHUH���DUH���PDQ\���WKDW���ZH���DFWXDOO\���QHHG���LQ���RUGHU���WR���EH���KHDOWK\�����2WKHUV���DUH���GLVHDVH�FDXVLQJ���JHUPV�����7KH�ɾ
ODE���WKLV���ZHHN���LV���D���VLPXODWLRQ���WR���GHPRQVWUDWH���KRZ���TXLFNO\���JHUPV���FDQ���VSUHDG�����:KHQ���ZH���FRXJK���RU���VQHH]H���RU���VKDUH���D���FXS���ZLWK���RWKHUV��ɾ
ZH���SDVV���IOXLGV���IURP���RXU���ERGLHV���WR���WKRVH���DURXQG���XV�����7KHVH���IOXLGV���FDQ���EH���LQ���WKH���DLU����RQ���RXU���KDQGV����DQG���RQ���DQ\���REMHFWV���WKDW���ZH���WRXFK��ɾ
7HDFKHUV���ZLOO���SUHSDUH���VPDOO���FXSV���RI���³ERG\���IOXLG´���WKDW���ZLOO���EH���H[FKDQJHG���ZKHQ���WKH���VWXGHQW���LQWHUDFWV���ZLWK���RWKHUV�����+RZ���PDQ\���SHRSOH�ɾ
GR���\RX���WKLQN���ZLOO���EH���³LQIHFWHG´"����:LOO���ZH���EH���DEOH���WR���GHWHUPLQH���ZKR���LQRFXODWHG���WKH���JURXS"����'RQ¶W���ZRUU\²RXU���³ERG\���IOXLG´���LV���MXVW�ɾ
SUHWHQG��ɾ
ɾ

0DWHULDOV��
Ɣ ���:HEVLWH�����7HDFKLQJ���&KDQQHO�����<RX���ZLOO���QHHG���WR���FUHDWH���DQ���DFFRXQW���ɾ
Ɣ /DE���%RRN���IRU���WKLV���FRXUVH�ɾ
Ɣ %DWKURRP���FXSV�������SODVWLF���LV���EHVW����EXW���SDSHU���FRXOG���EH���XVHG���LI���\RX���SUHS���MXVW���EHIRUH���WKH���DFWLYLW\�ɾ
Ɣ 0LON�ɾɾ
Ɣ &RUQ���VWDUFK�ɾ
Ɣ ,RGLQH�ɾɾ
Ɣ $���JURXS���RI���DW���OHDVW����������SHRSOH����D���JURXS���FRXOG���EH���VLPXODWHG����EXW���LV���PRUH���GLIILFXOW��ɾ

ɾɾ

3URFHGXUH��
�����7KH���ODE���IRU���WKLV���ZHHN���UHTXLUHV���D���EULHI���SUHS����$���EDWKURRP���FXS���ZLWK���DERXW�������7EVS���RI���PLON���VKRXOG���EH���SUHSDUHG���IRU���HDFK���JURXS�ɾɾ

ɾ PHPEHU����,I���D���VWXGHQW���LV���ZRUNLQJ���DORQH����WKHQ����������FXSV���FRXOG���EH���SUHSDUHG���WR���VLPXODWH���D���JURXS����:ULWH���QDPHV���RI���SHRSOH���WKH\�ɾɾ
NQRZ���RQ���WKH���FXSV����³,QIHFW´���RQH���RI���WKH���FXSV���ZLWK�������WVS���RI���FRUQVWDUFK���DQG���PL[���ZHOO��ɾ

ɾ
�����(DFK���JURXS���PHPEHU���ZLOO���WDNH���WKHLU���FXS���DQG���³LQWHUDFW´���ZLWK���������RWKHU���JURXS���PHPEHUV��ɾ ɾ
Ɣ $W���HDFK���LQWHUDFWLRQ����WKH���VWXGHQW���ZLOO���VZLUO���WKHLU���RZQ���FXS���EHIRUH���SDVVLQJ���WKH���ERG\���IOXLG���ILUVW���WR���RQH���FXS����WKHQ���EDFN���WR���WKH�ɾ

RWKHU���LQ���LWV���HQWLUHW\����DQG���ILQDOO\���VSOLWWLQJ���EDFN���XS���EHWZHHQ���WKH���WZR���FXSV��ɾ ɾ
Ɣ $OZD\V���VZLUO���SULRU���WR���WUDQVIHUULQJ���WKH���IOXLG���WR���HQVXUH���JRRG���PL[WXUH������,I���WKH���VWXGHQW���LV���ZRUNLQJ���DORQH���ZLWK���D���VLPXODWHG�ɾ

JURXS����WKH\���VKRXOG���VLPXODWH���D���WUXH���JURXS���LQWHUDFWLRQ���ZKHUH���GLIIHUHQW���SHRSOH���DUH���LQWHUDFWLQJ���LQ���FRQFHUW���UDWKHU���WKDQ���KDYLQJ�ɾ
RQH���FXS���LQWHUDFW���ZLWK�������RWKHUV���DQG���WKHQ���PRYLQJ���DORQJ���LQ���WXUQ�����7KH\���ZLOO���DOVR���QHHG���WR���NHHS���WUDFN���RI���ZKR���LQWHUDFWHG���ZLWK�ɾ
ZKRP���LQ���WKLV���VLWXDWLRQ���ɾ

ɾ
�����$IWHU���DOO���WKH���LQWHUDFWLRQV���DUH���FRPSOHWH����DGG���������GURSV���RI���LRGLQH���WR���HDFK���FXS���DQG���VZLUO���RQH���ODVW���WLPH��ɾ ɾ
Ɣ (DFK���JURXS���PHPEHU���ZKRVH���IOXLG���WXUQV���EOXLVK�EODFN���KDV���EHHQ���LQIHFWHG«���EXW���ZKLFK���RQH���LQRFXODWHG���WKH���JURXS���LQ���WKH���ILUVW�ɾ

SODFH"�ɾ ɾ
Ɣ 7KRVH���WKDW���GLG���QRW���WXUQ���EOXLVK�EODFN���DUH���VDIH��ɾ ɾ
Ɣ 5HFRUG���\RXU���UHVXOWV��ɾ

ɾ
�����2I���WKH���JURXS���PHPEHUV���ZKR���DUH���VXVSHFWHG����WKRVH���WKDW���H[FKDQJHG���IOXLGV���ZLWK���DQ\RQH���ZKR���LV���VDIH���ZHUH���LQIHFWHG���E\���VRPHRQH�ɾ
HOVH��ɾ ɾ
Ɣ 1RQH���RI���WKHP���LQRFXODWHG���WKH���JURXS���DQG���WKH\���DUH���QR���ORQJHU���VXVSHFWHG��ɾ ɾ
Ɣ &RQWLQXH���UXOLQJ���RXW���VXVSHFWHG���JURXS���PHPEHUV���LQ���WKH���VDPH���ZD\���XQWLO���RQO\���RQH���UHPDLQV�����7KLV���LV���WKH���LQGLYLGXDO���ZKR�ɾ

LQRFXODWHG���WKH���JURXS��ɾɾ
ɾ

ɾ
��������&KDUORWWH���0DVRQ���,QVWLWXWH���ɾ ([SORULQJ���*HQHUDO���6FLHQFH���7RSLFV���_���,QYLQFLEOH���0LFUREH�� ��ɾ
ɾ



ɾ
ɾ

'DWD���$QDO\VLV��
+RZ���PDQ\���JURXS���PHPEHUV���ZHUH���LQIHFWHG"����+RZ���PDQ\���ZHUH���VDIH"����&DQ���\RX���FDOFXODWH���WKH���SHUFHQWDJH���RI���SHRSOH���LQIHFWHG"����:HUH���\RX�ɾ
DEOH���WR���GHWHUPLQH���IURP���ZKRP���WKH���GLVHDVH���FDPH"�ɾ
ɾɾ

0DNH���LW���<RXU���2ZQ��
7KLQN���DERXW���KRZ���WKLV���DFWLYLW\���UHODWHV���WR���ZKDW���\RX���NQRZ���DERXW���&RYLG�������'HVLJQ���DQ���H[SHULPHQW���LQ���ZKLFK���\RX���WHVW���WKH���HIIHFWV���RI���VRFLDO�ɾ
GLVWDQFLQJ��ɾ
ɾ
ɾ ɾ

ɾ
��������&KDUORWWH���0DVRQ���,QVWLWXWH���ɾ ([SORULQJ���*HQHUDO���6FLHQFH���7RSLFV���_���,QYLQFLEOH���0LFUREH�� ��ɾ
ɾ



ɾ
ɾ

����/DE���������%DFWHULDO���/LIH��
�

1RWH���
6WXGHQWV���ZLOO���KDYH���IRXU���ODE���SHULRGV���WR���FRPSOHWH���/DE������ɾɾ
ɾ

,QWURGXFWLRQ��
%DFWHULD���DUH���VR���VPDOO���WKDW���\RX���SUREDEO\���ZLOO���QRW���EH���DEOH���WR���VHH���LQVLGH���WKHP���RQ���\RXU���FODVVURRP���PLFURVFRSH�����%DFWHULD���DUH���SURNDU\RWHV��ɾ
ZKLFK���PHDQV���WKDW���WKH\���GR���QRW���KDYH���D���QXFOHXV���OLNH���HXNDU\RWLF���FHOOV�����%DFWHULD���KDYH���FLUFXODU���'1$���WKDW���LV���QRW���ERXQG���E\���D���PHPEUDQH��ɾ
7KH���HDVH���RI���PDQLSXODWLQJ���WKLV���W\SH���RI���'1$���LV���RQH���UHDVRQ���ZK\���EDFWHULD���DUH���VR���RIWHQ���XVHG���IRU���UHFRPELQDQW���WHFKQRORJ\�����5HFRPELQDQW�ɾ
SURWHLQV���DUH���SURGXFHG���ZKHQ���VFLHQWLVWV���LQVHUW���WKH���LQVWUXFWLRQV���IRU���D���GHVLUHG���SURWHLQ���LQWR���D���EDFWHULD���DQG���WKHQ���DOORZ���WKH���EDFWHULD���WR�ɾ
EHFRPH���D���ELRORJLFDO���IDFWRU\�����%DFWHULD���DUH���DOVR���YHU\���HDV\���WR���JURZ�����,Q���/DE��������VWXGHQWV���ZLOO���FXOWXUH���VRPH���EDFWHULD���IURP���WKHLU���RZQ�ɾ
PRXWKV���DQG���WHVW���WKH���HIIHFWLYHQHVV���RI���VHOHFWHG���DQWLPLFURELDO���DJHQWV��ɾɾ
ɾ

0DWHULDOV��
Ɣ $JDU���SODWHV���������IRU���HDFK���VHW���RI�������WHVW���FRQGLWLRQV�ɾ
Ɣ 0DUNHU�ɾɾ
Ɣ 6WHULOH���FRWWRQ���VZDEV�ɾ
Ɣ 6WHULOH���JORYHV�ɾ
Ɣ )RUFHSV����WZHH]HUV��ɾ
Ɣ 5XEELQJ���DOFRKRO����a�����ɾ
Ɣ $QWLELRWLF���GLVNV����DQG�RU����6WHULOH���GLVNV�����IRU���WHVWLQJ���\RXU���RZQ���DQWLPLFURELDO���DJHQWV��ɾ
Ɣ :DUP���ORFDWLRQ���IRU���LQFXEDWLRQ�ɾ
Ɣ 2SWLRQDO��

Ɣ <RXU���RZQ���DQWLPLFURELDO���DJHQWV����VXFK���DV���D���VXVSHQVLRQ���RI���JDUOLF���SRZGHU����HVVHQWLDO���RLOV����KRXVHKROG���FOHDQHU����KDQG�ɾ
VDQLWL]HU����HWF��ɾ

Ɣ 7DSH���RU���SDUDILOP�ɾ
ɾ

3URFHGXUH��
�����7XUQ���DOO���RI���WKH���DJDU���SODWHV���WRS���VLGH���GRZQ���DQG���XVH���D���PDUNHU���WR���GLYLGH���LQWR���TXDGUDQWV��ɾ ɾ

Ɣ :ULWH���³&RQWURO´���LQ���RQH���TXDGUDQW���RI���HDFK���SODWH��ɾ ɾ
Ɣ 0DUN���HDFK���RI���WKH���UHPDLQLQJ���TXDGUDQWV���IRU���WKH���DQWLPLFURELDO���DJHQWV���WR���EH���WHVWHG��ɾɾ
Ɣ (DFK���WHVW���FRQGLWLRQ���VKRXOG���EH���GRQH���LQ���WULSOLFDWH�����6R����SODWH�������ZRXOG���KDYH���WKH���FRQWURO����FRQGLWLRQ���$����%����DQG���&�����3ODWHV�������DQG�����ɾ

ZRXOG���UHSHDW���WKH���VDPH���VDPSOH���VHW�����,I���WKHUH���DUH���FRQGLWLRQV���'����(����DQG���)���WR���EH���WHVWHG����WKHQ���WKHVH���ZRXOG���UHTXLUH���DQRWKHU���VHW���RI�ɾ
����SODWHV���WR���FXOWXUH���D���FRQWURO���DQG���WKH���DGGLWLRQDO���VHW���RI���WHVW���FRQGLWLRQV��ɾ ɾ

Ɣ :KHQ���WKH���SODWHV���DUH���DOO���ODEHOHG����WXUQ���WKHP���EDFN���RYHU��ɾ
ɾ
�����:LWK���JORYHG���KDQGV����XVH���D���VWHULOH���FRWWRQ���VZDE���WR���UXE���WKH���LQVLGH���RI���WKH���PRXWK���IRU��������VHFRQGV��ɾ ɾ

Ɣ (YHQO\���DQG���JHQWO\���UXE���WKH���FRWWRQ���VZDE���RYHU���WKH���HQWLUH���VXUIDFH���RI���RQH���RI���WKH���SODWHV�����<RX���ZDQW���WR���WU\���WR���GLVWULEXWH���WKH���VDPSOH�ɾ
HYHQO\���DFURVV���WKH���VXUIDFH��ɾ ɾ

Ɣ 7KURZ���WKH���VZDE���RXW���DQG���FRYHU���HDFK���SODWH���ZLWK���WKH���OLG���ZKHQ���ILQLVKHG���LQRFXODWLQJ��ɾ ɾ
Ɣ 7DNH���D���QHZ����VWHULOH���VZDE���WR���UHSHDW���IRU���HDFK���SODWH��ɾ ɾ

ɾ
�����8VH���UXEELQJ���DOFRKRO���WR���VWHULOL]H���WKH���IRUFHSV��ɾ
ɾ
�����3LFN���XS���D���VLQJOH����VWHULOH���GLVN���ZLWK���WKH���IRUFHSV��ɾ ɾ

Ɣ ,I���\RX���DUH���XVLQJ���WKH���DQWLELRWLF���GLVNV����WKH\���DUH���UHDG\���IRU���DSSOLFDWLRQ��ɾ ɾ
Ɣ ,I���\RX���DUH���SUHSDULQJ���\RXU���RZQ���GLVNV����WKHQ���GLS���WKH���GLVN���LQWR���WKH���OLTXLG���DQWLPLFURELDO���DJHQW��ɾ ɾ
Ɣ 5HPRYH���WKH���OLG���RI���WKH���SODWH���DQG���SODFH���WKH���GLVN���LQWR���WKH���FHQWHU���RI���WKH���DSSURSULDWH���TXDGUDQW��ɾ ɾ
Ɣ 8VH���WKH���IRUFHSV���WR���JHQWO\���SUHVV���WKH���GLVN���RQWR���WKH���VXUIDFH���RI���WKH���DJDU���EHIRUH���UHSODFLQJ���WKH���OLG��ɾ

ɾ
��������&KDUORWWH���0DVRQ���,QVWLWXWH���ɾ ([SORULQJ���*HQHUDO���6FLHQFH���7RSLFV���_���,QYLQFLEOH���0LFUREH�� ��ɾ
ɾ



ɾ
ɾ

ɾ
������&OHDQ���WKH���IRUFHSV���ZLWK���UXEELQJ���DOFRKRO���EHWZHHQ���GLVNV���DQG���EH���VXUH���WR���XVH���WKH���VDPH���WHFKQLTXH���IRU���HDFK���GLVN��ɾ ɾ

Ɣ $SSO\���D���SODLQ���GLVN���WR���WKH���FRQWURO���TXDGUDQW��ɾ ɾ
ɾ
�����:KHQ���LQRFXODWLRQ���RI���DOO���SODWHV���LV���FRPSOHWH����WXUQ���WKH���SODWHV���EDFN���RYHU����WRS���VLGH���GRZQ����DQG���LQFXEDWH���WKHP���LQ���D���ZDUP����EXW���QRW���KRW��ɾ
ORFDWLRQ��ɾɾ

Ɣ ��<RX���PD\���ZLVK���WR���WDSH���RU���SDUDILOP���WKH���SODWHV���WR���KHOS���VHFXUH���WKHP����EXW���WKLV���LV���RSWLRQDO��ɾ ɾ
Ɣ 7KH\���PD\���EH���VWDFNHG���RQ���WRS���RI���HDFK���RWKHU���IRU���LQFXEDWLRQ��ɾ

ɾ
�����&KHFN���RQ���WKH���SODWHV���GDLO\���DQG���PDNH���QRWHV���DERXW���\RXU���REVHUYDWLRQV�����'R���QRW���UHPRYH���WKH���OLGV���WR���GR���WKLV��ɾ ɾ

Ɣ 2QFH���\RX���KDYH���JRRG���HYHQ���JURZWK���RYHU���WKH���VXUIDFH���RI���WKH���SODWH����QRWLFH���LI���WKHUH���DUH���]RQHV���DURXQG���DQ\���GLVNV���ZKHUH���JURZWK���LV�ɾ
DEVHQW�����,I���VR����PHDVXUH���DQG���UHFRUG���WKH���GLDPHWHU���RI���WKH���]RQH���LQ���PP��ɾ ɾ

Ɣ &RQWLQXH���WR���REVHUYH���DQG���PHDVXUH���WKHVH���]RQHV���IRU���XS���WR���D���ZHHN���WR���VHH���LI���WKH���EDFWHULD���EHFRPH���UHVLVWDQW���WR���WKH���DQWLPLFURELDO�ɾ
DJHQW���DQG���SXVK���LQWR���WKH���]RQH��ɾ ɾ

ɾ
�����3XW���DOO���RI���WKH���SODWHV���LQWR���D���SODVWLF���EDJ���DQG���WKURZ���WKHP���DZD\���ZKHQ���\RX���DUH���ILQLVKHG���ZLWK���WKHP��ɾ
ɾ
ɾ
$QDO\VLV�ɾ
'LG���\RX���REVHUYH���XQLIRUP���JURZWK���DFURVV���WKH���SODWHV"����,I���QRW����ZK\���QRW"����:KLFK���DJHQWV���GHPRQVWUDWHG���HIIHFWLYHQHVV���DJDLQVW���WKH���EDFWHULD�ɾ
IURP���\RXU���PRXWK"����:KLFK���RQHV���ZHUH���QRW���HIIHFWLYH"����2Q���ZKLFK���GD\���ZHUH���\RXU���]RQHV���DW���WKHLU���SHDN���HIIHFWLYHQHVV"����$YHUDJH���WKH�ɾ
PHDVXUHPHQWV���IRU���HDFK���DJHQW���DW���WKHLU���SHDN�����:KLFK���RQH���ZDV���PRVW���HIIHFWLYH"�����'LG���WKH���EDFWHULD���EHFRPH���UHVLVWDQW���WR���DQ\���RI���WKH���DJHQWV�ɾ
ZLWK���WLPH"����,I���VR����ZKLFK���RQHV"����:K\���ZDV���LW���LPSRUWDQW���WR���SODWH���WKH���FRQGLWLRQV���LQ���WULSOLFDWH"�ɾ
ɾ

0DNH���LW���<RXU���2ZQ��
:KDW���NLQGV���RI���SURGXFWV���GR���SHRSOH���XVH���WR���FRQWURO���EDG���EUHDWK"���'HVLJQ���DQ���H[SHULPHQW���WR���WHVW���WKH���HIIHFW���RI���VRPH���RI���WKHVH���SURGXFWV���RQ�ɾ
PRXWK���EDFWHULD���LQ���RUGHU���WR���GHWHUPLQH���ZKLFK���SURGXFWV���DUH���ZRUWK���WKH���PRQH\��ɾ ɾ

ɾ
��������&KDUORWWH���0DVRQ���,QVWLWXWH���ɾ ([SORULQJ���*HQHUDO���6FLHQFH���7RSLFV���_���,QYLQFLEOH���0LFUREH�� ��ɾ
ɾ


