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ÏË¸@L¸?�N@¼É¹¥�?�ÍÉL��ºt¸?�?fÄ
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N@H¹îL¼U¼@À�¸?�ºË©pK
3DUWLWLRQ0DJLF±¢¬y�Ã�¾ü���¨ �¦ó��ôßºó òë�¡� x��0%¤ôÐó¡�ÍÂìó¡�ú÷� x&'�5RP�'ULYH¨ßÂÇ��� xíÂp¨ûÂ÷�Í¡Âë����¨Ï�¥
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���¢Ìû��îû¢ð÷�¥éÂ×��°¥ ¿¢ìû¡ ÍÂë�
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��? áÁ¢ç�ÍÂë�ÞÓÖäÓ¡�= ¨ûÂm¡�Í¡Âë�¡ íÂp�2.�� ��¨Ë¢Ìó¡��ôß�Â�Ü«�Vó¡�©¡�Øl¡�Þ¦«��
¨�ó¢¬ó¡�©¢èôm¡��ôß���¬y�¿¢ìû¡ ÍÂë� 3DUWLWLRQ0DJLF�'LVN�3DUWLWLRQ0DJLF�'LVN� x$XWRH[H��EDW x$XWRH[HF�EDW x&RPPDQG�FRP x(JD�FSL x0RGH�FRP x3DUWLQIR�H[H��XWLOLW\�SURJUDP� x37(',7��XWLOLW\�SURJUDP� x0LVFHOODQHRXV�V\VWHP���V\V��ILOHV x06&'(;�H[H��:LQGRZV��[�0H�RQO\� x1:&'(;�H[H��:LQGRZV�17������;3�RQO\� x)GLVN�FRP��:LQGRZV�17������;3�RQO\�

x$XWRH[HF�EDW x&RPPDQG�FRP x0RXVH�FRP x30+HOS�GDW��KHOS�ILOH� x340DJLF�H[H x340DJLF�RYO x340DJLF�STJ x343%�UWF x5HVFXH�W[W x]$ERXW�STJ x%RRW�LQL� �:LQGRZV�17������;3�RQO\�

U¼@À�¸@G�º½¥¸@G�ÒdH¸?�ºH°
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U¼@À�¹¸�gÈh¼�Ï½¹´�º½¤
Á�Âm¡�¨øôï�¨¥¢¬ï�ù�½ ²÷¢ûPó¡�¶¬è� ��®�^ Ã�¾ü��ó¡�? ²÷¢ûPôó�Á�Â÷�¨øôï�òøß�îüð{� ��ÖäÓ�*HQHUDO�Î 6HW�3DVVZRUG�¨�ó¢¬ó¡�§Àç¢üó¡�îó�Â�Ü«�
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aYº�t«Y� ��þ¼Èû�¾�Â«��Àó¡�öÈìó¡�½¾·¨ø�÷ ¨Ü·�÷�Ã�¾ü���õ¢Èë��ºÈû�îüð{��17¨�ó¢¬ó¡�©¢èÏ¡�m¡�¢��¾ó�Vó¡�� 6WULSH�VHW�ZLWK�SDULW\��GXSOH[ VHW�DQG�PLUURUHG�VHW ��ÖäÓ��2SHUDWLRQV�Î &RS\¨�ó¢¬ó¡�§Àç¢üó¡�îó�Â�Ü«���

��¨ø�¢ìó¡�ú÷�'LVN�þ�ó��öÈìó¡�ºÈü«�ù��¾�Â«��Àó¡�¤ôÐó¡�ÍÂìó¡�½¾·� ��öÈìó¡�ºÈû�¾�Â«�®�· ¨ãÁ¢èó¡�¨·¢Èm¡�½¾·�õ¢Èë�¡ ¨ø�¢ë�?� ��öÈìó¡�ú÷�Pï��¨·¢Èm¡�ªû¢ï�¡¿�¨ºãÁ¢èó¡�¨·¢ºÈm¡�¨º�¡¾¥�ú÷�öÈìó¡�Þë�÷ ¾�¾b�îüð{�þ¼Èû�¾�Â«��Àó¡ �%HJLQQLQJ�RI�IUHH�VSDFH�¨ãÁ¢èó¡�¨·¢Èm¡�¨�¢��ú÷����(QG�RI�IUHH�VSDFH�� ¨ø�÷ ¨Ü·�÷�¨·¢È÷�D��öÈìó¡�ºÈü«�ù��¤´�ç �ìØü÷�öÈë��ì¦� ù��¾�Â«� �ìØü÷�öÈë�êÈü«�ù��©½Á��¡¿��¾¬r�öÈë�ò»¡½�¨ãÁ¢ç� ��ÖäÓ��2N�

U¼c¿@l°Û?�
Ý�û ú÷�ö�¢èô÷�¨ �ÿ ªû¢ï�ù��¢ø�Ôà¥�Þ÷�[øÈë�²÷½�îüð{���)$7�� )$7��� RU� 17)6��ºôß�§½�º³�÷ þÈèû�¤ôÐó¡�ÍÂìó¡�¨�ôøàó¡�ýÀÿ�¾�¡�ç ú÷� x¤ôÐó¡�ÍÂìôó�µ�øÈm¡�õ¢Èë�¡ ú÷��Ðë�¡ ¾k¡�D��ªôÏ� ¡¿��õ¢Èë�¡ ²÷½�
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��
xÝ�û ú÷�õ¢Èë��²÷½)$7öÈë�D��ö�ô��b�Ý�û ú÷�¾·¡�)$7����17)6�

¨ø�÷ ¨Ü·�÷�õ¢Èë�¡ ²÷½�ò��× ªë� À»�� ¾ë�©¢ß¢Ç�òø¬p�þº�ç ©¢ºû¢�¦ó¡�ö´·� öÈìó¡�ö´·�¤È^���¡¿� ÁÄó¡�ÖäÓ��²÷¾ó¡��¢ü¯��òøàó¡�úß�æë�« �� òøà� ñ¡Ã¢÷�íÃ¢�³ òÿ�¨çÂà÷�©½Á��1XP� /RFN���ºÔó¡�¡¿��ÂÜû¡� òøà� ñ¡Ã¢÷� Á��Üó¢¥���Ôó¡�Â»�¬� ¾ë�þ�ôß�ò´à«��ç �¢è¬»�¡ ����� ¨º�ôøàó¡�ýÀºÿ �¢ºü¯���¢ìôØ÷�Ã¢�j¡��èØ«��� [øÈìó¡��Êï �ôß�î«¢û¢�¥ ÂÈ¼¬Ç�
aYº�t«Y� ��þo½�¾�Â«��Àó¡�[øÈìó¡�¾·��½¾·� ¨ø�÷ ¨Ü·�÷�¨×�äÔm¡�õ¢Èë�¡ ²÷¾¥�öì«���Ý�û ú÷�õ¢Èë��²÷½�©½Á��¡¿��17)6�ú÷�¡�û�ð� ù��¤x ´·�Æèû� Ý�üó¡�ÆèûÞ×¢ìó¡�ö�FOXVWHU���ºôß�§Á�ºèôó�[ø�ó¡�ÁÄó¢¥�ÖäÓ��Þ×¢ìó¡�ö´·� Ý�üó¡�§¾ÿ¢Ìm Â¬»¡�= �öÈìó¡�,QIR�D��òì¬û¡�=�17)6�,QIR�� ��ÖäÓ��2SHUDWLRQV�Î 0HUJH¨�ó¢¬ó¡�§Àç¢üó¡�îó�Â�Ü«���

��©¡Á¢�» é�¾üÏ�?�0HUJH� RSWLRQV�¢�o½�¾�Â«�Vó¡�õ¢Èë�¡ ½¾·���¢Èë�¡ ¾·��©¢��¬p¨º³�÷¾m¡�õ ���� ýÁ¢�¬»¡�; �Àó¡�öÈìó¡�ò»¡½�¾ôo�D��òì¬ºü�Ç�
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¨ø�÷ ¨Ü·�÷�Òà¦ó¡�¢�Ôà¥�Þ÷�¨èô¬q�ò�äÌ«�¨øÜû���ôß���¬b�õ¢Èë��²÷¾«�� ù��¤x�� ��©¡Á¢�» é�¾üÏ�?�0HUJH�)ROGHU�±�÷¾m¡�öÈìó¡�©¢èô÷���¸�Ç �Àó¡�¾ô�¡�öÇ¡�¤¬ï���� ��ÖäÓ��2N��

¿@l°Û?�¾Ël±K
õ¾¼¬È«Ý�û ú÷�©¢ �ÿ ©¡¿�õ¢Èë��ö�Èì¬ó�¨ì�ÂØó¡�ýÀÿ�)$7�RU�)$7����öÈìó¡�[{�D��ù�ð�Ç ¾�¾j¡�öÈìó¡ õ�Èìm¡��Ç¢Ç�¡�îüð{�ö�Èì¬ó¡�¨�ôøß��¢ü¯�� x¾�¾j¡�öÈìó¡��ôß�ù�ð«�ù��¢ÿ¾�Â«�Vó¡�©¡¾ô�¡� ©¢èôm¡�¾�¾b� x¾�¾j¡�öÈìó¡�¨�øÈ«� xþ¬�ß�û ¾�¾b��ìØü÷��� �Ç¢Ç�� x´·�¾�¾b¾�¾j¡�öÈìó¡�ö�

aYº�t«Y� ��þ¬øÈë�¾�Â«��Àó¡�öÈìó¡�½¾·� ¨ø�÷ ¨Ü·�÷�ú÷�ÂäÏ��öÈë�ö�Èì«�îüð{�����0%òºë�¡ �ôß�î�¾ó�ù�ð� ù��¤x����¨·¢ºÈ÷ Ý�û ú÷�öÈìó¡�ù¢ï�ñ¢·�? þø�Èì¬ó�öÈìó¡�? ¨ãÁ¢ç�)$7�Ý�û ú÷�ù¢ï�¡¿��¢÷����)$7���ù��¤º´�ç î�¾ó�ù�ð����¨ãÁ¢ç�¨·¢È÷� ��ÖäÓ��2SHUDWLRQ�Î 6SOLW¨�ó¢¬ó¡�§Àç¢üó¡�îó�Â�Ü«���
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��¨û¢l¡�D��òì¬û¡�'DWD�� ��©¡Á¢�» é�¾üÏ�?�2ULJLQDO�3DUWLWLRQ�= �¢�ôìû�¾�Â«�Vó¡�©¡¾ô�¡� ©¢èôm¡�½¾·��ö�ºÈó¡�ÁÃ ÖäÓ¡ òìüôó�§Àç¢üó¡�? ú{�¡� ��©½Á��¡¿��öÈìôó�öÇ¡�¨¥¢¬ï�îüð{� ��¨ø�¢ìó¡�ú÷�¾�¾j¡�öÈìó¡�Ý�û ½¾·�3UL�/RJ��� ��¨û¢l¡�D��òì¬û¡�6L]H�� ���Àºó¡�ö´k¡�¨¥¢¬ï�ú÷��� �öÈìó¡�§Á�Ï ú÷��ø�Èó¡�ÂË�m¡�î�Â¸¬¥�¢÷��¾�Â«�¢øï�¾�¾j¡�öÈìó¡�ö´·�½¾·é�¾üÏ�ú÷��§ÂË¢¦÷�¾�Â«�1HZ�3DUWLWLRQ�Þ¥Âm¡�?�6L]H�¨�ó¢¬ó¡�§Àç¢üó¡�? ¢øï���
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¿@l°Û?�»ÉW�N@¼É¹¥¼�Ð¹¤�»Ét�?
· úß�©¢÷�ôà÷��ôß�ñ�Ðk¡�¢üÿ�îüð{Vó¡�ö�¡�ìó¡� �þ¥�¨Ï¢»�©¢÷�ôà÷�öÈë�òðó� ½¾�¡�öÈìó¡�¨�ü¥� ©¢÷�ôà÷� ¨ó¢ ½¾�¡�öÈìó¡�¨�ß�û ¤È^�æô¬c�Â�Ü¬Ç�

aYº�t«Y� ��þ«¢÷�ôà÷�¨çÂà÷�¾�Â«��Àó¡�öÈìó¡�½¾·� ��ÖäÓ��2SHUDWLRQ�Î ,QIR¨�ó¢¬ó¡�¨Ë¢Ìó¡�îó�Â�Ü«���
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��� ú÷�¨û¢»��� ÖäÓ�¾�Â«�Vó¡�©¢÷�ôàm¡�¨¸èÏ�D��ñ¢ì¬û�ó ¨ø�¢ìó¡��ôß� ��ÖäÓ��&ORVH©¢÷�ôàm¡�Ñ¡Âà¬Ç¡�ú÷��¢�¬û�¡ ¾üß���
Yvtd�ÇY�`³Zs�8VDJH��Ý�û ú÷�©¢ ��ôó�¨·¢¬÷�¨¸èÐó¡�ýÀÿ�)$7��)$7���DQG�17)6��¨�ó¢¬ó¡�©¢÷�ôàm¡�Â�Ü«�¨¸èÐó¡�ýÀÿ� xöÈìó¡�? õ¾¼¬Èm¡�ö´k¡�8VHG�� xó¡�¨·¢Èm¡öÈìó¡��ôß�¨ãÁ¢è�8QXVHG�� xöÈìó¡�? ¨¥�ÂÔm¡�Þ×¢ìm¡�%DG�� xöÈìôó��ôðó¡�ö´k¡�7RWDO��

`³Zs`�WZ�«Y�`oZ�°«Y�&OXVWHU�:DVWH�� Ý�û ú÷�©¢ ��ôó�¨·¢¬÷�¨¸èÐó¡�ýÀÿ�)$7�RU�)$7����¨�ó¢¬ó¡�©¢÷�ôàm¡�Â�Ü«�¨¸èÐó¡�ýÀÿ� xE¢k¡�Þ×¢ìó¡�ö´·�&XUUHQW�&OXVWHU�6L]H�� xó¡�ö´·öÈìó¡��ôß�¨ûÄ¼m¡�©¢û¢�¦�'DWD�� xÞ×¢ìó¡�ö´·�ú÷�ÂäÏ��§Z°ï�©¢èô÷�½�³� ¤¦È¥�öÈìó¡�? ¨à�¢Ôó¡�¨·¢Èm¡�:DVWHG�� xöÈìó¡�ú÷�¨÷¾¼¬Èm¡�¨·¢Èøôó��ôðó¡�ö´k¡�7RWDO��
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`³Zs®�¤«Y�aZ¯º¬�¯�3DUWLWLRQ�,QIR�� ©¢ �n¡�Ý¡�û��Þ�øj�¨·¢¬÷�¨¸èÐó¡�ýÀÿ�¢÷�ôàm¡�Â�Ü«�¨¸èÐó¡�ýÀÿ¨�ó¢¬ó¡�©� xöÈìó¡�? ©¢èôm¡�¨ �ÿ Ý�û�3DUWLWLRQ�,QIR�� xöÈìôó��ôÈôÈ¬ó¡�öëÂó¡�6HULDO�1XPEHU�� xöÈìó¡�? ��¢�Ä�ç Ý¢Øë�ñ���)LUVW� SK\VLFDO� VHFWRU�öºÈìó¡�¨º�¡¾¦ó��ºìØüm¡�öëÂºó¡�Âº�Ü� �ÿ� �F\OLQGHU��KHDG�DQG�VHFWRU�� xöÈìó¡�? ��¢�Ä�ç Ý¢Øë�Â»��)LUVW�SK\VLFDO�VHFWRU�öºÈìó¡�¨º�¢�üó��ºìØüm¡�öëÂºó¡�Âº�Ü� �ÿ� �F\OLQGHU��KHDG�DQG�VHFWRU�� xöÈìôó�¨�ôðó¡�Þ×¡�ìó¡�½¾ß�7RWDO�SK\VLFDO�VHFWRUV��
`³ZsaZ ¬°«Y�`XÀ·�aZ¯º¬�¯�)$7�,QIR�� Ý�û ú÷�©¢ ��ôó�¨·¢¬÷�¨¸èÐó¡�ýÀÿ�)$7�RU�)$7����
`³ZsaZ ¬°«Y�`XÀ·�aZ¯º¬�¯�17)6�,QIR�� ¨¸èÐó¡�ýÀÿÝ�û ú÷�©¢èôm¡�¨ �n ¨·¢¬÷�17)6��

I¹t¸?�vh±¸?�uXK
îóÀ¥�õ�ì«�ù��îüð{� �²÷¢ûPó¡�©¢�ôøà¥��¾¦ó¡�ò¦ë�¤ôÐó¡�ÍÂìó¡�Î¸è«�òÔè�� x²÷¢ûÂ¥�õ¡¾¼¬Ç¢¥�6FDQ'LVN�Ã�¾ü���ò�äÌ¬ó¡�õ¢Üû�? ½�³�m¡� x²÷¢ûÂ¥�õ¡¾¼¬Ç¢¥�1RUWRQ�'LVN�'RFWRU�²÷¢ûÂ¥�Þ÷�<�� �Àó¡��1RUWRQ�8WLOLWLHV��
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¼¼______vv__¯̄____ººAA��    ÑÑ¾¾ff³³NN��AA PPBÍBÍ»»¿¿§§ºAºA ½½BB¿¿¶¶GGKK»»vvºAºA xxjj³³»º»º

ÏË¸@L¸?�N@¼É¹¥�?�ÍÉL��ºt¸?�?fÄ
x¤ôÐó¡�ÍÂìó¡�Ä÷Á�Z�ä«�'ULYH�/HWWHU� x¨¥�ÂÔm¡�©¢ß¢Øìó¡�Á¢¦¬»¡�§½¢ß� xõ¢Èë�¡ �¢è»���¢äó�� �¢è»� xñ¢�àèó¡�öÈìó¡�¾�¾b�$FWLYH�3DUWLWLRQ� xÞ×¢ìó¡�ö´·�Z�ä«�&OXVWHU�

I¹t¸?�vh±¸?�j¼g��Ë©K''ULYH�/HWWHU&
¨·�øÈ÷�¨�ôøàó¡�ýÀÿ�úðó� ªû��¾�Â«�¢øï�ù�ð�ó ¤ôÐó¡�ÍÂìó¡�Ä÷Á�Z�ä¬¥�îó�¶øÈ«�¤ôÐó¡�ÍÂìó¡�Ä÷Á�Z�ä«�¨�ôøß¨�ó¢¬ó¡�ò�äÌ¬ó¡�¨øÜû��? Öìç�Ã�¾ü��17������;3¨�ó¢¬ó¡�¨øÜû�ó ¨ß�ür� ��Ã�¾ü���[�0H�

aYº�t«Y� ��öÈìó¡�½¾·ýÄ÷Á�Z�ä«�¾�Â«��Àó¡�� ��ÖäÓ��2SHUDWLRQ�Î $GYDQFHG�Î &KDQJH�'ULYH�/HWWHU¨�ó¢¬ó¡�§Àç¢üó¡�îó�Â�Ü«���
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��é�¾üÏ�?�1HZ�GULYH�OHWWHU�¾�Â«��Àó¡�Ä÷Âó¡�Â¬»���� ��ÖäÓ��2N�

ÏGÈhx�?�N@¤@î±¸?�g@HL_?�Îc@¤E
¥ îó�¶øÈ«�¨�ôøàó¡�ýÀÿ§½¢ß� �n¡�©¡¿�õ¢Èë�¡ ?�©¢ß¢Øìó¡�Î¸ç©¢�)$7� RU� )$7���¢ÿ¾º�¾b�; Vºó¡� � ¨¥�ÂÔ÷�©¢ß¢Øë�¢����ôß��¢ì¦È÷�©¢èôm¡�õ¢Üû�?�)$7� DQG� )$7���Þ×¢ìó¡�ù�ð¬��FOXVWHU�[à÷�½¾ß�ú÷ ©¢ß¢Øìó¡�ú÷�VHFWRUV�þºû���ôß�Þ×¢ìó¡�ò÷¢ï�ö�ô�à�«�¢��ç�£�ÂÔ÷�Ý¢Øë�¤ôÐó¡�ÍÂìó¡�¨û¢�Ï ²÷¡Â¥�¾a�¢÷¾üß� £�ÂÔ÷�ë ��°÷�À»�üóþø´·�öÈ���þ�ç Þ×¢ìó¡�ö´·� ª�¢¥¢´�³�ª�¢¥�ô�ï� ¾·¡�ó¡�Þ×¢ìó¡�? ©¢ß¢Øìó¡�½¾ß�6HFWRUV�SHU�&OXVWHU ����£�ÂÔøï�öôà� þôøï�¥�Þ×¢ìó¡�ù�ç�£�ÂÔ÷�©¢ß¢Øë�¨�û¢ø°ó¡�¾·��ù¢ï�¡¿�ç�EDG��ºôß�P¬àm¡�ö´k¡�ù�ð� îóÀ¥� �ÿ £�ÂÔ÷�þû��ù�ð� ù��ú÷���¾¥�ª�¢¥�ô�ï���ª�¢¥�ô�ï�

þ�ç Þ×¢ìó¡�ö´·�¶¦Ï��®�^ þ«Pï�îû��òìüó�öÈìó¡�ö´·�Z�ä¬¥�ªøë�¡¿��¢üÿ�Ý�Ó�m¡�¨�w��î�¾ó�ù�ð� ª�¢¥�ô�ï� ¾·¡�ó¡�Þ×¢ìó¡�? ©¢ß¢Øìó¡�½¾ß�6HFWRUV�SHU�&OXVWHU ����� £�ÂÔ÷�¾·¡� Ý¢Øë�ê¥¢Èó¡�? î�¾ó�ù¢ï�¡¿�ç����ª�¢¥�ô�ï�[¥�ÂÔ÷�[ß¢Øë�î�¾ó�¶¦Ð���ª�¢¥�ô�ï���¢�ôàç� Öìç�¾·¡� Ý¢Øë��� ¾³�����¢�¬èß¢Ô÷�ú÷���¾¥�¨¸�¸Ðó¡�¨¥�ÂÔm¡�úï¢÷�¡ ¾�¾b�ö¬� U·�Î¸èó¡�§½¢ß��¨�ôøß�D��±¢¬b�îóÀó�
aYº�t«Y� ��ýÁ¢¦¬»¡�§½¢ß��¾�Â«��Àó¡�öÈìó¡�½¾·� ��ÖäÓ��2SHUDWLRQV�Î $GYDQFHG�Î %DG�6HFWRU�5HWHVW�
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��� ©¡Z�ä¬ó¡�ê�¦Ø«��¢ü¯��Î¸èó¡�¨ç¢ÓÖäÓ�2N�� ��ÖäÓ���ÍÂìó¡��ôß�¢�ôøß�¾�Â«�Vó¡�©¡Z�ä¬ó¡�ú÷��¢�¬û�¡ ¾üß�$SSO\�6HWWLQJV��
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�����3DUWLWLRQ�GRHVQ¶W�VWDUW�ZLWK�VHFWRU�RQH öëÁ��Øl¡�Þ³¡Á����
�����3DUWLWLRQ�EHJLQV�DIWHU�HQG�RI�GLVN �Øl¡�¡Àÿ�¾yÁ½¢û�òðÌ¥×¢º» òðÌ¥�µ¢¬m¡�¤ôÐó¡�ÍÂìó¡�ö´·�ú÷�Pï��Z»�¡ öÈìó¡�Z¦ð¬¥�ªøë�ñ¢·�?�� m¡�òk�ôÐó¡�ÍÂìó¡�Â»��? ª�¢¥¢´�÷ ¨àÔ¥��¢ïÁ¢«�öÈìó¡�îó¿�ZäÐ«�§½¢ß�¥�öë�¨ôðÌ¤�
�����3DUWLWLRQ�GRHVQ¶W�HQG�DW�HQG�RI�F\OLQGHU öëÁ��Øl¡�Þ³¡Á����
�����3DUWLWLRQ�HQGV�DIWHU�HQG�RI�GLVN öëÁ��Øl¡�Þ³¡Á����
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�����/RJLFDO�SDUWLWLRQ�VWDUWV�RXWVLGH�RI�([WHQGHG�øºÈ���¾º¬øm¡�öÈìôó��È��Á�Ý¢Øë�í¢üÿ�ù��¢ûÂï¿�([WHQGHG�3DUWLWLRQ�%RRW�5HFRUG�>(3%5@�¡Àºÿ? �ºØ»��� òÐ·�ñ¢·�? �Â»	¡ ¾¬øm¡�öÈìó¡�ñ�· ¨�û¢°ó¡� þ�ç ¨�ìØüm¡�õ¢Èë�¡ ñ�· D��¡ [¬÷�ôà÷�ò´È� Ý¢Øìó¡§¡½��ù�ç�[¬÷�ôàm¡�ýÀÿ�¤�«Â«�,%0� 'LVN� 0DQDJHU�Í¡Âë��¨ �� ?�¨ÐÐ¼¬m¡��,%0��òºøàó¡�Þ�Ø¬È«�úó ²÷¢ûPó�úð{�3DUWLWLRQ0DJLFò^�õ�ì� ù��îó¿��ôß�î¬ìç¡�÷ ¾à¥��¢��¢ìô«�¨ôðÌm¡�ýÀÿ�
�����/RJLFDO�SDUWLWLRQ�HQGV�RXWVLGH�([WHQGHG öëÁ��Øl¡�Þ³¡Á����
�����3DUWLWLRQV�RYHUODS ò�äÌ¬ó¡�¨øÜû��Þ÷�¨ôðÌm¡�ýÀÿ�¾b�26���õ¢Üüó¡�¡Àÿ�? ÎÐ¼¬÷�½�³� ù�¾¥�¢�ô·�úð{������
�����3DUWLWLRQ�WDEOH�%HJLQ�DQG�6WDUW�LQFRQVLVWHQWòï¢Ìm¡�ýÀÿ�¾·��úðó� �¨{¾ìó¡�©¡½Á�¦ó¡� §ZäÐó¡�¨¦ôÐó¡�Í¡Âë�¡ Þ÷�¾b�¢�øÜà÷�¨ôðÌm¡�ýÀn�£¢¦Ç��§¾ß�í¢üÿ? ½�³�÷ Å�Zç�¤¦È¥�ù�ð� ¾ë�0%5�¨°�¾k¡�©¢Ç�Zèó¡�©¡½¢Ô÷�¾·�¥�íÃ¢�³ Î¸è¬¥�öë�¨ôðÌm¡�òk� ��
�����3DUWLWLRQ¶V�GULYH�OHWWHU�FDQQRW�EH�LGHQWLILHGò�äÌ¬ó¡�¨øÜû��Þ÷�¨ôðÌm¡�ýÀÿ�¾b�26���õ¢Üüó¡�¡Àÿ�? ÎÐ¼¬÷�½�³� ù�¾¥�¢�ô·�úð{������ Ã�¾ü���ò�äÌ¬ó¡�¨øÜû��Þ÷�¾b�¾ë�������kòë ¨ôðÌm¡�öî«¢�ôøà¥�öë� ¿¢ìû¡ ÍÂë�ú÷�²÷¢ûPó¡�ò�äÌ¬¥�þü÷�
�����7KH�ORJLFDO�GULYH�FKDLQ�LV�LQFRPSDWLEOH ýÀÿ�¾bª÷¾¼¬Ç¡�ñ¢·�? ¨ôðÌm¡��/LQX[�)',6.�¨�ó¢¬ó¡�ò�äÌ¬ó¡�¨øÜû��¾·��½�³�¥� '26��26����:LQGRZV����:LQGRZV����:LQGRZV17²÷¢ûÂ¥�õ¡¾¼¬Ç¡�õ¾ß�¶Ðü� îóÀó�)',6.�ý�ß��§Á�ïÀm¡�¨øÜû�¡ ¾·��þà÷�õ¾¼¬È«�ªüï�¡¿��Æðü�ó ?�½�³�m¡�
�����7KH�ILUVW�VHFWRU�RI�WKH�GULYH�FDQQRW�EH�UHDG¤ôÐó¡�ÍÂìó¡�? ñ��¡ öÈìôó��È��Âó¡� ñ��¡ Ý¢Øìó¡�F\OLQGHU���� KHDG���� VHFWRU� ��ººó¡���y�0%5� ¨ôðÌm¡�ýÀÿ�ª¯¾·�ñ¢·�? ¤ôÐó¡�ÍÂìó¡�§�¡Âë�ú÷�²÷¢ûPó¡�úðø¬� úó�îóÀ¥� �õ¢Èë�¡ ñ�¾³�� òk¡�öëÁ��Øl¡�Þ³¡Á���
�����$�EDG�VHFWRU�ZDV IRXQG�LQ�WKH�FXUUHQW�RU QHZ�SDUWLWLRQ�DUHD þôìû�¾�Â«��Àó¡�öÈìó¡�? �� ¾�¾j¡�öÈìó¡�? £�ÂÔ÷�Ý¢Øë�½�³� ¤¦È¥�öÈìó¡�òìû�îüð{���òìüó¡�¨�ôøß�æë�¬¬Ç�
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þôìû�¾�Â«��Àó¡�öÈìó¡�? §½�³�m¡�©¢û¢�¦ôó�ÁÂÓ��¾k��¢�½¢è«��Øl¡�¡Àÿ�Á��Û ¾à¥�²÷¡Â¥�õ¡¾¼¬Ç¢¥�öë�¨ôðÌm¡�òk� Ðó¡�Í¡Âë�¡ Î¸è«¾º�Â«�ªüï��Àó¡�öÈìó¡�? ½�³�÷ £�ÂÔm¡�Ý¢Øìó¡�ù¢ï�ñ¢·�? Â»��ù¢ð÷�D��öÈìó¡�òìû¡� ¨¦ô þ�ó��òìüó¡�

`¯È�«Y�aZ�ºp��LZ�sO���������ýÀºÿ Á�º�Û �½¢è¬ó� �¤ôÐó¡�ÍÂìó¡��ôß�²÷¢ûPó¡�¢��õ�ì� Vó¡�õ�Èó¡�©¢Ï�¸ç��¢ü¯��¾b�ù��úð{��¢Øl¡�ýÀÿ« ²÷¡Â¥�õ¡¾¼¬Ç¢¥�öë�òï¢Ìm¡�ôß�òøàó¡�ò¦ë�Í¡Âë�¡ Î¸è3DUWLWLRQ0DJLF������6XEGLUHFWRU\�LV�FRUUXSWHGåÀ·¡� Â»��ù¢ð÷�D��©¢û¢�¦ó¡�Úè^�öë��þi¡�îó�ÂïÀ���¨�ßÂèó¡�©¡¾ô�¡�¾·��? ¨ôðÌ÷�½�³� �Øl¡�¡Àÿ�îó�Â�Ü�þ�ó��©¢û¢�¦ó¡�¾ß�� �¡Â»���Ìû��= ú÷� �ò�ó¾ó¡�
�����&URVV� OLQNHG�ILOHV�ZHUH�IRXQG¾º·¡� Þ×¢ºë ?�æô÷�ú÷�Â°ï��í¢üÿ�ù¢ï�ñ¢·�?� �¾·¡� æô÷��ôß���¬y�ù��¤x�Þ×¢ë�òï�ù��å�Âà÷��ÿ ¢øïÂ�Ü¬Ç�ýÀÿ��Øl¡�¨ó¢ÇÁ�ù�ç�¢÷�¤¦Èó�¢Ø»�¡ ýÀÿ�¶¸Ð� ù��þÈèû�²÷¢ûPó¡�ù¢ð÷�¥� ��
�����1RW�HQRXJK�IUHH�VSDFH�RQ�SDUWLWLRQ�WR�VKULQNó¡�ZäÐ«�îüð{�� þû��Yà� ¡Àÿù��¾º�Â«��Àºó¡�ö´k¡�ú÷�Pï��©¢û¢�¦ó¡�ö´·�ù��¤¦È¥�þ«Â¬»¡��Àó¡�ö´k¡�D��öÈìªº�¢¥¢´�÷ ¨àÔ¥�íÂ¬«�®�^ ZäÐ¬ó¡�¨�ôøß�¾ß��= ú÷� ¤ôÐó¡�ÍÂìó¡��ôß�î«¢û¢�¥ ö´·�ú÷�¾ï�«�þ�ôß�öÈìó¡�¶¦Ð�ýZäÐ«�½¡Âm¡�öÈìó¡�? òë�¡ �ôß�áÁ¢ç�ö´·�
����� $V� VSHFLILHG�� WKH� RSHUDWLRQ� GRHV QRW� FKDQJH� WKHSDUWLWLRQPï �Öìç�ª�¢¥¢´�÷ ¨àÔ¥�öÈë�©ÂäÏ��� ©Pï�ù�ï�E¢k¡�ö´k¡�ú÷�¡¾³�¤�Âë�ö´·�D��öÈìó¡�ö´·�Z�ä¬¥�ªøëª�¢¥¢´�m¡�©¡ÂÌß���¬È`�òë�¡ �ôß�ýZ¦ð«��� ýZäÐ«�½¡Âm¡�ö´k¡�
����� $� EDG� VHFWRU� ZDV� GHWHFWHG� LQ� WKH� FXUUHQW� RU QHZ� )6DUHD � ¡Àÿþû�ç�î«¢û¢�¥ �ôß��¢Û¢è·� Â»��öÈë�D��¢�øÓ�¾�Â«�Vó¡�¨ãÁ¢èó¡�¨·¢Èm¡�? ¨¥�ÂÔ÷�©¢ß¢Øë�¾³� ²÷¢ûPó¡�ù��Yà¨�ôøàó¡�ýÀÿ�æë��Ç�
�����7KH�YHUVLRQ�RI�WKH�ILOH�V\VWHP�LV�QRW�VXSSRUWHG²÷¢ûPó¡�¾·� ¨ïÂÌó¡�¨¸èÏ�D��¤ÿ¿���®�¾b�D��±¢¬y�îo¢ûÂ¥�ù��Yà� ¡Àÿ�
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LZ�sO`À¬�Z d«Y�vtd�°«Y���������������8QDEOH�WR�GHWHFW�DQ\�GLVN�GULYHVú÷�¾ï�«�îó¿�òk� �¤ôÐó¡�ÍÂìó¡�½�³� �ôß åÂà¬� C íÃ¢�³ ù��¾³� ñ¢·�? ¿¢ìû¡ ÍÂë�Þ÷��Øl¡�¡Àÿ�¾yºó¡�ù�� �¡¾�³ Ã¢�j¡�? ¤ïÂ÷�¤ôÐó¡�ÍÂìó¡�ù��%,26�þ�ôß�åÂà«�¾ë�

�����$Q�LQYDOLG�YDOXH�ZDV HQWHUHGîüð{���Ø»�þ¬ô»½���Àó¡�öëÂó¡�ù�ð�����¾� òðÌ¥�¢ÿZ¦ð«��� ¢ÿZäÐ«�¾�Â«�Vó¡�õ¢Èë�¡ õ¢´·��ò»¾«�¢÷¾üß�òÐy¶�¸Ï�òðÌ¥�öëÂó¡�ñ¢»½��¾ß���� �©½Á��¡¿��¾�Â«�¢øï�í¢üÿ�ú÷�þð�Âb� öÈìôó�H¢�¦ó¡�öÇÂó¡�õ¡¾¼¬Ç¡�
�����9DOXH�HQWHUHG�LV�WKH�VDPH�DV�WKH�FXUUHQW�YDOXH öëÁ��Øl¡�Þ³¡Á����
�����6HOHFWHG�RSHUDWLRQ�LV�FXUUHQWO\�LQYDOLG¨º �ÿ ¡¿�öºÈë�ò��b úð{�� ��°øç��©¢ �n¡� õ¢Èë�¡ ¨ç¢ï��ôß�¢�ì�¦Ø«�úð{�� ²÷¢ûPó¡�©¢�ôøß�ù��öôàó¡�À»��¤x�+3)6�¨ �ÿ ¡¿�öÈë�D��17)6�¡Àðÿ� ��àó¢¥�õ¢�ìó¡�îüð{�� þû��Yà� �Øl¡�¡À�çöÈìó¡��ôß�¨�ôø�
�����,QFRUUHFW�9ROXPH�/DEHO�HQWHUHG��'HOHWLRQ�QRW�SHUIRUPHGúó� ¨ó¢ÇÂó¡�ýÀÿ�îó�Â�Ü¬Ç��×¢»�òðÌ¥�öÇ�¡ ªô»½��¡¿�ç��öÈìó¡�öÇ¡�þó�ò»¾«�ù� ²÷¢ûPó¡�±¢¬y�¢÷�öÈë�åÀk¶�¸Ï�òðÌ¥�þi¡�¤¬ð«�U·�öÈìó¡�åÀ·�ö¬��
�����,QFRUUHFW�9ROXPH�/DEHO�HQWHUHG��8QDEOH�WR�SURFHHG� ¨ ��¬ó�)RUPDW��¶�¸Ï�òðÌ¥�öÈìó¡�öÇ¡�ò»¾«�ù��¤x�¢÷�öÈëîºó Â�Ü¬Ç��×¢»�òðÌ¥�öÇ�¡ ªô»½��¡¿�ç ¶�¸Ï�òðÌ¥�þi¡�¤¬ð«�U·�öÈìó¡�¨ �� ö¬� úó� ¨ó¢ÇÂó¡�ýÀÿ�
�����7KH�ODEHO�HQWHUHG�ZDV�WRR�ORQJ ú÷�Â°ï��þ¬ô»½���Àó¡�öÈìó¡�öÇ¡�ù��Yà� ¡Àÿ��ÿ� åÂ·�öÈìôó�¨�øÈ¬ï�µ�øÈm¡�¾k¡���
�����,QYDOLG�FKDUDFWHUV�LQ�WKH�ODEHO�ÿ ¨·�øÈ÷�Zäó¡�Ã�÷Âó¡� �öÈìó¡�öÇ¡�? þ¥�µ�øÈ÷�Zã��¡Ä÷Á�ªô»½��îû��Yà� ¡Àÿ����"�������!�_��� �? �������
�����9ROXPH�/DEHO�FDQQRW�KDYH�OHDGLQJ�VSDFHVç öÈìó¡�öÇ¡�? åÂ·�ñ�� ù�ð� ��ù��¤xá¡Â�VSDFH�öÇ�¡ ¨¥¢¬ï�¾ß����
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����� 3DUWLWLRQ� FRQWDLQV� RSHQ� ILOHV� 8VH� WKH� RSHUDWLQJV\VWHP�FKHFN�XWLOLW\�¨û¢�Ðó¡�²÷¡Â¥�õ¡¾¼¬Ç¢¥�¤ôÐó¡�ÍÂìó¡�¶ØÇ�Î¸è¬¥�öë� �©¢Ç�Zèó¡�ú÷�¨�¢øk¡�²÷¡Â¥�òøß�æë�� ¨ôðÌm¡�ýÀÿ�òkò°÷�6FDQGLVN�RU�1RUWRQ�'LVN�'RFWRU�

ºp��LZ�sO`XÀ¸¬«�`¯È�«Y�aZ��)$7�������������������)$7�FRSLHV�DUH�QRW�LGHQWLFDOò°÷��¨û¢�Ðó¡�²÷¡Â¥�¨ØÇ¡�¥ Î¸ç¡�îóÀï� ©¢Ç�Zèó¡�ú÷�¤ôÐó¡�ÍÂìó¡�Î¸ç¡�¨ôðÌm¡�òk�6FDQGLVN�
������7KHUH�DUH�LQYDOLG�HQWULHV�LQ�WKH�)$7ÍÂìó¡�¶ØÇ�¨û¢�Ï ²÷¡Â¥�õ¡¾¼¬Ç¢¥�¨ôðÌm¡�ýÀÿ�ò·�úð{¤ôÐó¡��
������)LOH�VL]H�GRHV�QRW�PDWFK�)$7�DOORFDWLRQ�IRU�ILOH¤ôÐó¡�ÍÂìó¡�¶ØÇ�¨û¢�Ï ²÷¡Â¥�õ¡¾¼¬Ç¢¥�¨ôðÌm¡�ýÀÿ�ò·�úð{�
������2QH�RU�PRUH�ORVW�FOXVWHUV�DUH�SUHVHQW¤ôÐó¡�ÍÂìó¡�¶ØÇ�¨û¢�Ï ²÷¡Â¥�õ¡¾¼¬Ç¢¥�¨ôðÌm¡�ýÀÿ�ò·�úð{�
������)RUPDWWHG�)$7�ILOH�V\VWHP�WRR�ELJ�IRU�SDUWLWLRQöÈìó¡�ù��Yà� ¡Àÿ�)$7�þ¥�µ�øÈm¡�ö´k¡�ú÷�Zï������0%�Â»��öÈë�D��î«¢û¢�¥ ºÈü¥�öë�¨ôðÌm¡�òk� � ¶�¸Ðó¡�ö´k¢¥�þ�¢Ìû��¾ß�� ÁÂÔ¬m¡�öÈìó¡�åÀ·��= ú÷��
������$�FRPSRQHQW�RI�)$7�JHRPHWU\�LV�EDG öëÁ��Øl¡�Þ³¡Á�����
������ 7RR PDQ\� URRW� HQWULHV� LQ� WKH� )$7��� SDUWLWLRQ� WRFRQYHUW�LW�WR�)$7��ýÀÿ�Òà¥�òìü¥�öë�¨ôðÌm¡�òk� �öÈìôó��È��Âó¡�ò�ó¾ó¡��ôß�¨ô��× �¢i��©¡¿�©¡¾ôo��ôß���¬y�öÈìó¡�ù��Yà� ¡Àÿ¨�Äa��¢äó��òøà¥�öë� ¾�¾³�¾ôo�D��¨ó½�¡�GHIUDJPHQW�¨�ôøàó¡�ê�¦Ø«�¾ß�� �öÈìôó�

³O�LZ�sOªÀ��d«Y�`°��¡º��������õ¢Üüôó�¨�ôÏ�¡ ¨¼Èüó¡�Þ÷�<�� �Àó¡� ò�äÌ¬ó¡�õ¢Üû�£¢¬ï�? ¢ÿ¾a��¢Ø»�¡ ýÀÿ�ò°÷�ñ�ô·�
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