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Sigma Alpha Epsilon in Football
By Charles P. Wood.

New York Alpha, 1904.

T
HE large amount of time and money spent annually on col-

lege athletics is astounding to a great many people, who

have never felt, or who have forgotten, the thrill of under-

graduate enthusiasm. Football, as the most expensive and the

most hazardous of college sports, has been the object of attacks in

editorials and sermons from all quarters. If football teams existed

at none but first-rate schools and colleges, and if they were, more-

over, made up of none but bona fide students, chosen by competition
there would be little ground for these attacks; for the teams that

persist in brutal and unsportsmanlike playing generally come from

colleges where the atmosphere is not all that it should be. More-

over, in a case where the record of a first-rate team is sullied by
the conduct of an individual player, an investigation will often

prove that this player would not have attended that college if he

had not been a promising athlete. And when a player is seriously
injured, unintentionally, another investigation will probably dis-

close the fact that he was not in good physical condition, when he

entered the game. The conduct of a football team on the field

invariably reflects the moral tone of the college that the team rep-
resents.
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An article on general athletics, in a recent number of Outing,
includes the statement that, as a rule, a popular trainer, who looks

after the physical condition of the men on all the teams, has more

influence among the undergraduates than has the average professor,
and that, if this influence is good, he deserves a salary as high as

that of the professor. Athletes, who have trained under such high-
class men, will give Outing their endorsement in this particular. A

coach who realizes the possibilities of his position for good can, i»

giving to young men his ideas of how a man-to-man contest should

be conducted, exert an influence that will live long after the doffing
of the Varsity sweater. Except in cases of well-to-do alumni, who

are both competent and willing, all coaches are more or less expen-

sive, but, since, at this stage of the game, coaching is indispensable
to a good team, the expense, when reasonable, is warranted.

Since football is firmly intrenched as a branch of athletics, and

since it is impossible to rule out all the teams and all the players
that are really unfit for the game, or to lessen the intense rivalry
that makes so many teams adopt winning tactics, above all others,
it is evident that the time is ripe for some sort of stringent regula-
tion. Many believe that the rules can be changed to advantage,
limiting the possibilities of crushing mass formations, so that teams

lacking in beef could successfully adopt a faster, a more open, and,
let us say, a more intelligent style of play. It would be hard to

make rules to rectify the conduct of some men who, by nature, will

always cling to the “dirty” game. It would be in line with some

magazine articles that are now appearing, for some football author-

ity to publish his choice of an “all-ringers,” an “all-sluggers,” or

an “all-quitters” team. This would, of course, raise a howl; it

might, however, do some good. The desire to win is inherent in

Americans, but there is something wrong when this desire runs

away with the desire to do the square thing at all costs. In foot-

ball, as it is, there is more than enough good to overcome the evils
of the game. As in everything else, though, it is its disagreeable
features that people are most likely to talk about.

The Official Football Guide, for 1905, includes references to

many Sigma Alpha Epsilon players. In writing up his All-Amer-
ican team for 1904, Mr. Camp says, in part:



EDWARD E. GREENE,
Right Half-back, Pennsylvania.

RAEPH GEAZE,
(Colorado Clii, ex-1905), Right End, Dartmouth.



 



ANDERSON (CAPTAIN), CRAIG, TAYEOR AND WARE,
Bethel College.
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“ No full-back on any team of last year can possibly crowd Smith (Penn-

sylvania), out of the position on the All-American eleven.”
“ Bender, of the University of Nebraska, is one of the best players back of

the line that his section has produced. He could be utilized as quarter-half,
or full. The writer has mentioned him before, but in 1904 he came to his
own with greater experience and more power than ever, and is certainly de-

serving of recognition.”
“ Glaze, of Dartmouth, played right-end on their team. He weighed 166

pounds, but it was good, hard muscle, every ounce of it. He put up a re-

markably clever game throughout the season, and was one of the fastest
men on the field and a sure tackier.”

The newspapers were practically unanimous in choosing Smith

for full-back, and about half of them chose Glaze for an end.

Glaze was, also, an All-New-England end, and second choice for

the All-Eastern team. Mr. Whitney gives Greene (Pennsylvania)
an honorable mention in his All-American selection. E. Pate,
(Denver), was half-back on the All-Colorado team; A. Pate was

substitute quarter. “Lanagan (the Stanford coach), has developed
his team to a point of effectiveness it never reached under any other

teaching.” Stroud (California) was the All-Pacific-Coast center.

In the Southern Intercollegiate Athletic Association, Wilson

(Georgia Tech) was a choice for All-Southern tackle, and Scar-

brough (Sewanee) was quarter-back. The Guide refers to Scar-

brough as representing “a high type of the college athlete.” The
All-Southwestern team included that splendid player, Pendergast
(Texas), “the best tackle of the season.” On the All-Eastern

team, Smith was, of course, full-back—“a demon as a plunger.
He was clearly the best full-back in the field.”

A promiscuous rambling around among our chapters, picking out

here and there a football player, would, besides mixing up the

reader, cause the writer to overlook many interesting points; so

perhaps it is better to make a systematic tour, necessarily exten-

sive, which will take in all the points where we know that Sigma
Alpha Epsilon men have been giving an honorable account of
themselves on the football field. Suppose that we start from the

regions around Plymouth Rock, thence to the Empire and the

Keystone States, and through the Old Dominion and Dixie Land,
by the “Sunset Route,” to the Golden Gate; returning, let us hurry
across the prairie, past home of gopher and of wolverine, to the

Buckeye State, and so conclude the circuit.
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The sensation of this year’s Eastern football was the fine work

of the team from Dartmouth, which, besides other creditable per-

formances, defeated Princeton and, for the third consecutive year,
tied with Harvard. Right end Ralph Glaze, an alumnus of Col-

orado Chi, who classed with the All-Americans last year, again
showed up as the best man on this remarkable eleven. Reed, left

tackle, was acting captain of the Maine team, State champions; Tal-

bot proved conclusively that he is the best end in the State. Hig-
gins, also, did well at right half-back. Bearce, an excellent player,
was kept out of the game by injuries, received early in the season.

At Worcester, Harrington, right end, Manning, left tackle, Law-

ley, right half-back, and Crowther, right tackle, constituted the Tro-

jan element of the team. Manning’s touchdown against Holy
Cross was the feature play of the season. Aigeltinger and Enos,
playing at center and at right end, respectively, were two of Co-

lumbia’s most reliable men. Aigeltinger was substitute tackle in

his Freshman year; as a Sophomore he won the Varsity “C” at

that position; and this year he made a name for himself at center.

The Columbia team, though it suffered more than one defeat,
played an admirable game throughout.

Ralph Kent was the able assistant coach at Cornell. Gardner
was right guard and Shroeter quarterback on St. Stephens; Oehl-
hoff coached the team. The University of Pennsylvania team

played an exceptionally fast game, and no one contributed more to

its speed and snap than did Greene, right half-back. His record
is now generally familiar to the lovers of football, and to praise
him further here would be superfluous. Harold Gaston made things
hum at left end, whenever he was in the game. Junk was first sub-
stitute for guard, and Dyer for half-back; Jacoby captained the
Freshmen. “Lathe” Smith, of All-American fame, was assistant

field coach. McQuiston, captain, played phenomenally at left

guard for Allegheny. Holmes Frank, quarter-back, displayed good
head work in running the Bucknell team. Campbell was located at

one of the ends on the Pennsylvania State College team, of which

Roy Bair was manager. Lammert was quarter-back, Deatrick left
tackle and Rowe left end at Gettysburg.

The best team that Washington and Lee ever had was the team

of 1905. Emmet Rankin, left tackle, was captain; Miles, who was



LEFT TO RIGHT: RANKIN (CAPTAIN), JEMISON AND HAMILTON,

Washington and I,ee-



 



RICHARD F. TADBOT,
Right End, Maine.

EARE O. EAGER,
Eeft Half-back, Nebraska.

JAMES E. JUNK,
Sub. Guard, Pennsylvania,

MAC MAGEE,
Full-back, Mount Union

FRED W.

Half-back,
eaweey,
Worcester.



 



SAMUEL, M. ORR, JR.,
Manager, Georgia'School of Technology.
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elected manager last year and who made all the preliminary ar-

rangements for the season, was forced by sickness to resign during
the Summer. Hamilton played at right guard and Jemison at right
end. A. H. Bahnson was manager of the strong North Carolina
eleven that held out so well against Pennsylvania. Hicks, one of
the very lightest men on the Davidson team, was always to be reck-
oned with in both offensive and defensive playing. The Sewanee

team, captained by Scarbrough, quarter-back, gave an exhibition of

really scientific football. Lumpkin, left guard, and Paynor, left

end, did more than their full share of good work for the team.

The two Caldwells, John and Joe, made a cracking pair of half-

backs for the University of Tennessee; in the Sewanee game, John
ran over a hundred yards for a touchdown.

At Annapolis, it was a Sigma Alph who saved the day for the

Navy in the annual game with West Point. Archibald Hugh Doug-
las, Tennessee Kappa, ex-1905, after making an excellent record

during the season, made the unlooked-for touchdown in the last

few minutes of play in the big Army and Navy game, which tied
the score for the Middies.

Anderson made a good half-back for Cumberland, and Stuart,
at quarter, won the admiration of both friend and foe in every

game. Moore was manager of the team. Briggs, quarter-back,
captained the Southwestern Presbyterian eleven; Harrison was ex-

tremely fast at left end. Tigrett was captain and full-back at

Southwestern Baptist University; Moore was right tackle, Callahan

quarter-back, and Thornton, right end. Anderson captained the

Bethel team, which included, also, Craig, Taylor, and Ware. Wil-

son was at once the ablest and the most popular player on the strong
team at Georgia School of Technology; Sam Orr, the best manager
that this team ever had, was ably assisted by Wayne Warfield;
John Travis, a member of the faculty, initiated at Iowa State Col-

lege, made an excellent assistant coach. Wheatley was right half-

back and Lowndes quarter-back at the University of Georgia.
Frank Jones, at right tackle, played the best game for the Auburn

team. Reily, last year’s full-back, who did not return to college
this year, was badly missed at Tulane. The Arkansas team came

out better than usual with Jett captain and quarter-back, Stanley,
right guard, and Hutton, left half-back. Ballard Caldwell alter-
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nated between half-back and full-back on the Texas team, and

filled both positions creditably.
William Trudgian, quarter-back, ran the Colorado University

team with splendid judgment, exhibiting especial brilliance on the

offense. Bulkley was quarter-back and Willey full-back on the

strong Denver team. Stanford again won the Pacific Coast chain-

pionship under the superb coaching of Brother James Lanagan.
Earl Eager has finished his fourth year of brilliant playing at

left half-back on Nebraska. Throughout the past season, he put
up the fast, intelligent game that has always been characteristic of

him. Schmidt was a winner at right half-back. Hippy was Mis-

souri’s plucky quarter-back. A broken shoulder kept Ellis, end,
out of many games. At the University of Iowa, Moore was center

and Kent quarter-back; both positions were well filled. Nyle W.

Jones is general manager of athletics. Balthis made a good, steady
guard for Iowa State College. Julius Carlson, last year’s reliable

center, was right guard on Northwestern. Todd Kirk, full-back
on Illinois University, was always in the thick of the game, doing
possibly the best work for his team. The one-year rule, which

prevails in the western “Great Nine,” was all that kept Green,
captain of the Freshmen, off the Illinois team. Welfare, the strong
Case tackle, will probably be on the All-Ohio team for the third

consecutive year. P. F. King, acting manager at Case this year,
will be manager again next year, with Omsted as his assistant.

Ohio State University has never had a better player than Lin-

coin, full-back. Foss was manager of the team. With Ashe, left

end, Magee, full-back, Johns, right half-back, Crumley, left tackle,
and McConnell, left guard, our Mount Union chapter was certainly
well represented. Hannum, of this chapter, played on the Ohio-
Northern team. Rittenour, quarter-back on Ohio Wesleyan, is in

the All-Ohio class. Rike, at left half-back, and Weaver, at full-

back, left nothing undone. Foley, right half-back, captained the
team at the University of Cincinnati. Morgan Van Matre was

graduate manager, and Whetstone assistant manager.
Not a little nerve is required of the man who hangs on through-

out the season as a substitute. Nearly all substitutes live in the
hope of some day playing regularly on the Varsity, but there is
an heroic few, composed of men who, knowing that they can not



WAYNE WARFIEED,
Assistant Manager, Georgia School of Technology,



 



JAMES H. MANNING,

Eeft Tackle, Worcester.

MAURICE KENT,
Quarter-back, University of Iowa.

M. C. HUTTON,
Eeft Half-back, Arkansas.

FRANK JONES,
Right Tackle, Auburn.

W. A. JETT,
Quarter-back and Captain,

Arkansas.

HERBERT F. SCHROETER,
Quarter-back, St. Stephen’s.



WILLIAM FALEY,
Right Half-back and Captain,

Cincinnati.

CLARENCE M. FOSS,
Manager, Ohio State University.

JAMES F. LINCOLN,

Full-back, Ohio State University.

WILLIAM WILSON,
Left Half-back, Georgia .School of

Technology.

H. I. WEAVER,
Full-back, Ohio Wesleyan

University.

WILL K. HARRISON,
Left End, Southwestern Presbyte-

rian University.

^jggpi
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come up to the Varsity standard, play on the scrubs and stand the

daily hammering, which is not much fun, just to do their part to-

wards turning out a good first eleven. Our substitutes for 1905
included Burke, Chase, Emery, and Schoppe (captain of scrubs),
at Maine; Towne and Prescott a;t Worcester; McKinney (Tennes-

see Kappa), at Annapolis; Junk, Dyer, Lamberton, and Jacoby
(captain of Freshmen), at Pennsylvania; Lautz at Gettysburg;

Rardon at Kentucky State; Grant at Tulane; Perkins at Missis-

sippi; Van Valkenburgh at Arkansas; Pughe and Thatcher at Col-

orado; Goddell and Doan on the Stanford Freshman team; Loomis

at Minnesota; Peck and Griffith on the Iowa Freshman team; Wan-

dries and Merriam on the Chicago Freshman team; Kinningham at

Northwestern; Green (captain of Freshmen), at Illinois; and

Bardsley and Quigley at Case.

Reed was captain at Maine, McQuiston at Allegheny, Rankin at

Washington and Lee, Scarbrough at Sewanee, Briggs at S. W.

Presbyterian, Tigrett at S. W. Baptist, Anderson at Bethel, Jett
at Arkansas, and Foley at Cincinnati.

Bair managed the Pennsylvania State eleven; Miles held the

same position at Washington and Lee, Bahnson at North Carolina,
Moore at Cumberland, Orr, with Warfield as assistant, at Georgia
Tech, King at Case, Foss at Ohio State, Whetstone, assistant, and
Van Matre, graduate manager, at Cincinnati, and Jones, general
manager of athletics, at Iowa.

Besides Lanagan, who coached the Stanford team, other Sigma
Alph coaches of the Reason were: Kent, assistant, at Cornell; Smith,
assistant, at Pennsylvania, Oehlhoff at St. Stephens, Travis, assis-

tant, at Georgia Tech; McIntosh at Colorado Agricultural College;
Bender, Nebraska Lambda-Pi, at South Dakota State Normal; Carl

Kent, Iowa Beta, at Marshalltown High School; Ashmore, Illinois

Beta, at James Milliken University, and four from Ohio Delta:
Peterson at a Cleveland high school; Page at Beloit; Rike at Tip-
pecanoe City High School, and Keller at Willamette University.
A very creditable bit of coaching was done by Fred Gallup, of Wor-
cester and Cornell, who, as faculty member in charge of athletics at

Woodberry Forest School, Virginia, developed a team that won

the -State championship with ease.

As one becomes familiar with the work of the players mentioned
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in the foregoing lines, he sees that, taken all together, they repre-

sent the best element in college athletics. By way of illustration,
we shall pick out a few whose record has been especially admirable.

The remarks of Mr. Walter Camp about Ralph Glaze, as quoted
elsewhere in this article, have been seconded everywhere. Eddie

Greene has often turned out to be the man of the minute for Penn-

sylvania. In the Carlisle Indian game, for instance, on a fake

pass, he bowled over three tackles and ran thirty-eight yards. The

touchdown made possible by this run saved the game. Greene made

a similar dash without interference in the Harvard game. When on

the defensive, and when helping another runner, he was always to

be relied upon. Arthur Aigeltinger’s splendid work for Columbia

showed that during his two years as substitute he must have been

a hard, conscientious trainer. Scarbrough, Sewanee’s light quarter-
back, ran his team wiith a precision scarcely equaled anywhere. He

did the kicking, too, and was dangerous, as an accurate drop-
kicker, anywhere within forty yards of an opponent’s goal. Stuart,
of Cumberland, remembered by many as a participant in the St.

Louis exposition track meet, had a habit of running back a hundred

yards or so with punts that came his way. As a clever runner and

an all-around good quarter-back, he has few peers. The genial
and modest “Billy” Wilson, of Georgia Technological School, has

about as many real friends and admirers as any other player in

the country. As the ball goes up the field for Tech, you will hear

the bleachers shout, “There goes Billy Wilson,” and again, when
an opponent bites the dust with unusual celerity, “Billy’s got him.”
“Toots’’ Douglas, whose splendid play saved Annapolis from de-

feat in her most important game of the season, is naturally the
idol of the hour among his fellow midshipmen at the Naval academy.
And out in Nebraska, they have for four years been praising the

playing of Earl Eager, who has appeared to those lined up against
him as a sort of condensed combination of dynamite and lightning.
No doubt we could go indefinitely, setting down what we hear
them say about these players in whom Sigma Alplis are peculiarly
interested, but our allotted space being now pretty well exhausted,
let us conclude by expressing the sincere hope that the successors

of these will follow on in the same clean, fair, game—the game of

football, as gentlemen make it.



Wily LIAM J. SCARBROUGH, GEORGE I. BRIGGS,
Quarter-back and Captain, Univer- Captain and Quarter-back, South-

sity of the South. western Presbyterian University.

FRANK R. REED,

Left Tackle and Acting Captain,
Maine.

JAMES LANA GAN,
Coach, Stanford.

DANIEE A. HARRINGTON,
Right End, Worcester.

JULIUS CARLSON,
Right Guard, Northwestern.



R. W. CRAWTHER,
Right Tackle, Worcester.

P

CHARLES D. DYER,
Sub. Half-back, Pennsylvania.

THOMAS E. STANLEY,

Right Guard, Arkansas.

G. HENRY OEHEHOFF,
Coach, St. Stephen’s.



H. B. JOHNS,
Right Half-back, Mount Union.

A. R. ROWE,
Eeft End, Gettysburg.

FRED MOORE,
Center, University of Iowa.

HERBERT D. CRUMLEY,
Deft Tackle, Mount Union.

FRANCIS A. SCHMIDT,

Right Half-back, Nebraska.

HOWARD S. GREEN.

Captain Illinois Freshman Team.



RALPH S. KENT,
Assistant Coach, Cornell.

GEORGE A. DEITRICK,
Left Tackle, Gettysburg.

F. HAROLD GASTON,

Left End, Pennsylvania

B. F. ASHE,
Left End, Mount Union.

W. J. McQUISTON,
Left Guard and Captain, Allegheny.

L. L. LAMMERT,
Quarter-back, Gettysburg.
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Chapter Ideals.

By C. D. Taylor,
Pennsylvania Sigma-Phi, ’96.

T
HE first essential to a proper discussion of this subject is a

definite conception of the fraternity idea. A fraternity
chapter is not an athletic association, nor a literary society,

nor a musical organization, nor a social club, nor a Y. M. C. A. It

is solely a band of brothers. It is true we find athletes, students,
musicians, society men and Christian workers in all properly consti-

tuted chapters of any reputable college fraternity, but these several

qualities were neither the sole nor chief recommendation. There

are chapters which seek to secure the best men from the gridiron,
diamond and track, the leaders of the various classes, the directors

of the orchestra and glee club, the chief society men and the pres-
ident of the Y. M. C. A., but when the “all-star cast” has been se-

cured the fraternity spirit has been sacrificed to the unwarranted
ambition of the chapter correspondent who writes: “We have cap-
tured every honor of the college year.” All the organizations of
the institution will at times be represented in the ideal chapter, but
never should men be initiated solely because they are “stars” in a

particular sphere of college activity.
The fraternity idea is based upon the principle of congeniality,

and involves a far deeper and more substantial element than mere

athletic ability, scholastic attainment, musical talent, social position
or religious zeal. The basis of congeniality is found not in any
one of these characteristics, but rather in the ambition to be some-

thing in the world, coupled with an understanding of the real

meaning of college life and a recognition that success depends upon
the social, intellectual and moral qualities of the man. College-
men are a selected and privileged class: selected to lead in the

affairs of church, state and professional life; privileged in being
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exempt from daily toil and having the advantage of special train-

ing. The sociological principle underlying these immunities is that

the college-man will recompense society by rendering superior serv-

ice in after-life. Fraternity men are chosen from this already select

body, and should be the best of the favored ones, serious-minded

men who intend to take their places among the leaders in their

special line of work, who appreicate the advantages they enjoy
and desire to make the most of their opportunities in developing
those qualities of manner, mind and heart which make for ultimate

success. This is the first element in a congeniality such as should

be the foundation of chapter life. The second is a recognition of

the fact that college days are preparation days. The first of these

principles makes men serious, the second makes men earnest; and

the ideal fraternity man is both. In a chapter composed of such

men, bound together by such a tie, let us note the results which

these factors will produce.
Every college fraternity worthy the name aims at the social,

intellectual an d moral development of its members; and under these

three divisions we present our ideal of chapter life. The isolated

individual in all ages has been a social monstrosity, looking with

distrust upon all about him and developing into an eccentric, sel-
fish and repellant being. Success in any sphere of activity de-

pends very largely upon one’s ability to adapt himself to his en-

vironment. Some men, perhaps, have succeeded in spite of their

peculiarities, who would, however, have gained a larger measure

of success without them. The “man among men,” who knows what
men are and how to handle them, always has the advantage of the
man ignorant of these things. Scientists define death as a “falling
out of correspondence with our environment”; and certain it is

that he who is not in correspondence with his environment (in this
case, with men of affairs) is, as the phrase runs, a “dead one” before

he leaves college, and has already had an asterisk placed before his
name upon the world’s scroll of men.

The ideal chapter, therefore, is the one in which no man is a

stranger to another. Each must know the others intimately, must
learn their dispositions, moods, purposes and ambitions, must seek
to help them develop the social side of their being and at the same
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time must lay flat the quills of his own porcupinian nature. No

man can afford to lose his individuality, nor can he win success

without urbanity. When we speak of the social side of chapter
life, all too frequently we have a vision of steins and pipes and

similar paraphernalia, yet we must all agree that there is a deeper
significance in this aspect of our fraternity life than a pleasant
evening or a convivial bout. Let us cultivate in ourselves and in

one another that charm of manner so conducive to the welfare of

our chapter and to the happiness and future success of its mem-

bers.
In this connection we should perhaps mention those social func-

tions which in a larger, though more superficial sense, tend to make

men gentlemen. Every chapter should have, more or less frequent-
ly, those “affairs” in which the Fraternity “sisters” play such a con-

spicuous part, the nature and frequency being determined by local

conditions. If formal, they should not be “stiff”; if informal, by
no means boisterous. No member of our ideal chapter can ever

afford to be less than a gentleman, and should be the more so as he

is more natural. These “functions” are held for the purpose of

cultivating the social side of our life, and should always tend to

that end in the highest and truest sense. Never let us think that
the sole object and purpose of our chapter life is to have a good
time. We want to enjoy ourselves, and no chapter is a success

whose members do not have the most enjoyment possible, but let

us reflect that some things tend to undermine that very quality
which is the charm of the truly cultured gentleman, and such a

large asset in after-life. Be genial but not rude, sociable but not

coarse, jovial but not boisterous, and your chapter life on the

social side will be a success.

The second element in any proper chapter life is the intellectual

development of the members. A fraternity chapter is not a literary
society, and so far as it attempts to do the work of one it is a

failure. The bearing of fraternity life upon scholarship may be

clearly understood by reflecting that college life means mental

training. A college course does not aim to furnish us a mass of

facts, but an increase of mental power; not what we know, but
how we think, determines the success of college days. The prov-
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ince of chapter life in dealing with the intellectual side of our

nature is to stimulate every man to be a careful student, reminding
him of his opportunities and consequent responsibility, and de-

manding that he shall do his work well. We do not covet class

standing at the expense of sociability, but we do desire men of

trained minds; not “grinds,” but students; not “bookworms,” but

all-round, intellectual men. The esprit de corps of the chapter
should keep every man up to the mark; anything “shoddy” is a dis-

grace, and the fruit of it can not be an honor. Mental dishonesty
is always beneath the notice of manly men. Never “crib,” never

go into a recitation “on your muscle.”

The third element in chapter life is morals. A fraternity is not

a missionary society, nor are its chapters branches of the Y. M. C.

A,; yet we protest that we can not eliminate the question of morals

from our chapter life without defeating the very end of our exist-

ence. College days are formative days, and we must insist that

men shall grasp the deep significance of this period in its influence

upon moral character or we shall have them whose record in col-

lege is a disgrace and whose careers in life are no honor. Some
men “brace up” after leaving college and some “go down,” yet very
few carry into life other characters than those formed while at

school; and no man deficient in this respect can secure the highest
place in life (politics and insurance, possibly, excepted—and re-

cent events prove that even here the way of the transgressor is in-

deed hard). The world is demanding more and more that men

of preferment shall have some sense of moral rectitude, and some

abhorrence of moral turpitude. Besides, the badge of any reputa-
ble college fraternity is the passport to the homes of all brothers,
and should signify something of moral character as well as of

intellectual attainment and social standing. Now, abideth culture,
learning and character—these three; but the greatest of these is

character, without which there can be no lasting and sacred friend-

ship.
Having suggested the significance of college days, and out-

lined what is demanded in the ideal chapter by way of social,
intellectual and moral training of the men, let us pass briefly to the
consideration of one or two other points. The objects of fraternity
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life can be secured under almost any conditions, but to vastly bet-
ter advantage in a chapter-house. And what is a chapter-house?
It is, I take it, the home of a band of brothers. It is not a board-

ing house, “a place to eat,” or a club-house, “a place to loaf,’’ or a

lodging-house, “a place to sleep.” It is a home; and as such

should be suitably furnished, cheerful, substantial and home-like.

It should be well governed by sensible house rules, kindly but

firmly enforced. “Every man’s room is his castle,” yet in the chap-
ter-house it should be of easy access to all brothers, at proper times,
and at all times to those seeking aid, encouragement or advice. By
brotherly intercourse in daily and intimate contact, serious-minded,
earnest men can carry out the purposes of the fraternity as set forth

in the “Objects of the Organization,” thus giving and receiving
incalculable help in the developing of the qualities that win. The

chapter-house should be the happiest, most helpful place ever found

by mortal man, and its influences should be crystalized in such qual-
ities of mind and heart as shall bring the fullest measure of sue-

cess to every brother.

May I also suggest a word or two on matters financial? Many
a chapter, which might have been ideal, has fallen far short of

the highest success and most pleasant chapter life because of

“financial stringency,” superinduced by the non-payment of dues

and lax business methods. How many otherwise enjoyable meetings
have been marred by necessary “duns” from the treasurer! What

infelicities have arisen between brothers on account of “bad debts!”
What wretchedly bad business habits have been formed by the

men! Then add the questionable moral tendency of not promptly
paying honest debts, and you have enough to suggest why some

chapters are not ideal either in their social life, or in their effect

upon the members.
Let me add, in conclusion, that if every chapter would practice

the precepts roughly outlined here, and incorporate them into the

character of every man who goes out, our “affiliate problem” would

be thereby promptly solved, for every man of every chapter would
be a social, intellectual and moral asset in any chapter to which
he might come—strong, manly, “brother beloved.”

May we not all make an honest effort to grasp the full signifi-
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cance of these suggestions, practice them in our personal and chap-
ter life, and thus realize the greatest pleasure and benefit from

our fraternity associates? If so, the future of every man is

secure and the alumni of Sigma Alpha Epsilon will consistently be
found in the forefront of church, State and professional life. Let
us strive to hold our “chapter ideals” so close that we may not

merely admire, but may live them.

Notice.

The particular attention of our readers is called to the fact that

Charles P. Wood, New York Alpha, 1904, has just been appointed
assistant editor of the Record. For the future all chapter letters,
remittances, subscriptions and all general business correspondence
must be directed to Charles P. Wood, 145 Spring Street, Atlanta,.
Georgia.
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Some New Chapter-Houses.
By William Kernan Dart,

Louisiana Tau-Upsilon, ’06.

W
HEN the millenium has at last arrived and the fondest

ideals of us all have been realized, the fraternity man

will see every chapter of his fraternity magnificently
situated in a splendid chapter-house with the members all good men

and true, and nothing but prosperity following in the chapter’s
wake. The millenium has, however, been indolently awaited by the

slothful for some years, while meanwhile the energetic have en-

deavored to forestall and be ready for its coming by the hardest

possible kind of work. So it is with the average fraternity, and the

Sigma Alpha Epsilon Fraternity in particular. Our recent growth
in the matter of chapter-houses is a fair illustration of this.

No less than ten of our chapters have entered new houses in the

last fourteen months. The fortunate ones are Maine Alpha (Uni-
versity of Maine); Massachusetts Beta-Upsilon (Boston Universi-

ty) ; New York Mu (Columbia University); Washington City Itho

(George Washington University); Ohio Rho (Case School of

Applied Science); Indiana Beta (Purdue University); Iowa Beta

(University of Iowa) ; Iowa Gamma (Iowa State College) ; Arkan-

sas Alpha-Upsilon (University of Arkansas), and Colorado Zeta

(Denver University).
Maine.

Last October, for the first time in its history, Maine Alpha en-

tered a chapter-house. The house is owned by the chapter, and

was procured in a manner similar to that of New York Mu, de-
scribed later in this article. The house cost $12,000. A corporation
was formed, and the money was raised by notes with the University
faculty as security. A sinking fund has been established, out of
which a certain proportion of the notes is annually paid, with the
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necessary money for repairs. The building is a three-story woodex

one, and covers twenty-five square feet of ground. It is on the

campus, within two or three minutes’ walking distance from the

University proper. In the basement there is a furnace-room and

kitchen. On the first floor are the parlor, reception-room, smoking-
room, dining-room, butler’s pantry, matron’s suite, chef’s room and

washroom. There are nine study-rooms on the second floor. The

third floor is the dormitory. The beds are all grouped together in

one big room, which has large windows at each side and in the rear.

The house is heated by a combination of hot air and hot water and

is lighted with electricity. The chapter can use, whenever it so

desires, the parlor, dining-room and reception-rooms for dancing
by throwing open all the doors. Previous to purchasing and occu-

pying the house the chapter roomed in a college dormitory. The

members are now self-governing, are taking fraternity life more

seriously, and are more self-reliant and stronger in every way.

Boston.

Under the most difficult conditions Massachusetts Beta-Upsilon
has entered a rented chapter-house this year. The chapter has ob-

tained a house on Beacon Hill, where salable property is scarce and
the price of it is exorbitant. It was through the rarest and

most unexpected good fortune that the house was obtained. The

house is a three-story brick structure, containing ten rooms, all of
which are occupied, and bath. It is only a five-minute walk from

college, and is situated very conveniently. The rent is approxi-
mately a thousand dollars a year. The result of the house on the

chapter has been greatly to augment enthusiasm and make deeper
the chapter’s appreciation of the benefits of fraternity life.

Columbia.

For some years the splendid work of New York Alpha in pur-
chasing a costly house has been the object of general admiration

through the Fraternity. Henceforward, howevfer, we shall have to

pay equal tribute of praise to New York Mu at Columbia Universi-

ty. The members of this chapter have by their energy put them-
selves far ahead of many older rivals at Columbia in the matter of
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chapter-houses. Mu’s new house cost just short of $30,000. Be-

fore entering into a detailed description of the house, it might he

well to see how they succeeded in obtaining it. An organization
consisting of the members of New York Mu and styled the New

York Mu Corporation, issued thirty-year bonds of the face value of

twenty-five dollars each. These bonds gather three per cent, inter-

est until paid in full. The subscriptions are from members and

graduates of the chapter, and the remaining necessary money was

secured by a loan from our board of trustees and by a mortgage on

the house.
The house is of brick and stone, twenty-two feet in width, and

five stories high. It is situated on North 113th street, and is ap-

proximately eight hundred feet from the campus. There are eleven

good rooms used for dormitory and meeting purposes. The chap-
ter had to furnish the house, and consequently work progressed
rather slowly during the opening months of college. All the rooms

are large and comfortable, and are furnished with such modern con-

veniences as hot and cold running water, baths, electricity, and the

like. The fact that the chapter now possesses its own home has rein-

spired its members to work harder and with such vigor that another

year will see New York Mu so situated that no amount of rivalry
will be able to check its advance. At a recent meeting held by the

New York Alumni Association expressions of admiration and com-

mendation were frequently heard. The consensus of opinion was

that New York had carried through a rather remarkable piece of

work.

George Washington.
Soon after its installation Washington City Rho, realizing the ad-

vantages of a home, rented a four-story brick house at 2024 G.

street, N. W. The house is five squares from college, and contains

eighteen rooms. In the basement there is a grill and a billiard

room. The dining-room, parlors and reception-hall are on the first
floor. The other three floors consist of dormitories. This emi-

nently satisfactory house, secured at a fairly heavy rental has served

to bring the men into closer contact with one another and materially
to strengthen the chapter.
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Virginia.
Although founded in the latter fifties, Virginia Omicron has

never occupied a house until October of the present year. The

house which this chapter occupies was built last summer with the

object of renting it to some fraternity. The members of Virginia
Omicron, realizing that here was a golden opportunity, quietly set

to work and procured an option on the house. While not built on a

large scale, the home is one especially suited for fraternity use. It

is made of brick and is two-stories high. Every desirable modern

convenience is to be found in it, such as furnace heat, hot and cold

baths, and electricity. Not counting the basement and the attic,
there are eight finely-finished rooms. The cosit to the chapter in

rental is six hundred dollars a year. Of this those who board at the

house pay a hundred dollars for the collegiate session, while the

remainder is paid from the chapter treasury. The Delta Psi house

is in the neighbohood, both houses being about two hundred yards
from the University. Virginia Omicron has long felt the need of a

home, and now rejoices in the fulfillment of one of its most cher-

ished aspirations. Few chapters at the University of Virginia
occupy houses, and the few that do have a decided advantage over

their competitors, both in unity and in rushing prospective members.
Our chapter has already felt the good effects of the house, for be-
sides making it a stronger and a better chapter through additions
from without, it has unified the members and aroused a greater
interest in chapter and fraternity affairs.

Purdue.

Indiana Beta, being dissatisfied with conditions in its former

home, rented a new house this fall. A four-story frame house with
a basement was secured. Gas, electricity, hot-air heat, hot and cold
water and a dining-hall are some of the desirable features afforded

by the new house. In the basement is a very large concrete meeting
and initiation hall. The house is just being finished, and accommo-

dates comfortably all the members. The house is taken on a five-

years’ lease, with the understanding of a longer period if so desired.
It is a quarter of a mile from the University, or about a seven-

minute walk.
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Iowa State.

Iowa Gamma, our baby chapter, although young in years is old

in energy and fraternity spirit. It came into being with a splendid
chapter-house as one of its possessions. Though not nominally in

possession of the house, arrangements have been made so that the

property will be formally transferred in 1911? when the entire debt
is removed. Until then Iowa Gamma occupies the house as its own.

The house is a three-story, frame structure, and is situated three

squares west of the college campus. There are twenty-two rooms,
of which those in the two upper stories consist of living-rooms and

a smoking-room, while the parlor and dining-rooms are down-stairs.

The house is generally regarded as superior to those of any other

fraternities at Iowa State. The scheme of the members for making
it 'their own is an interesting one, and may well be given in full.

The house is valued at eleven thousand dollars. At present interest

is paid on the money invested in the house as well as all of the

running expenses. The room rent collected, which amounts to about

four hundred dollars a year, is paid on the debt for payment of the

house. The contract states that the chapter shall receive a deed to

the house in 1911. As first mortgage security the local banks ad-

vanced nearly seven thousand dollars. The remainder is to be

raised by loans from active members and alumni. The chapter is

very proud of its house, which has given it the commanding posi-
tion at Iowa State in fraternity circles, and every member takes an

active interest in paying off the debt. No photograph of it is yet
obtainable, as the house is not yet in a fully completed state.

University of Iowa.

Iowa Beta, our other Iowa chapter, occupies a rented home, which
is a frame building three stories in height, with a basement.
The rental is $1,020 per annum. It is within short walking dis-

tance of college, situated only three blocks from the campus. There

are nine dormitory rooms, three parlors, a dining-room and the

usual conveniences. The chapter has been able to strengthen itself

materially through the occupancy of the house, and hopes to own

a home in due course of time.
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Arkansas.

Arkansas Alpha-Upsilon has jusit rented a two-story brick res-

idence. It contains twelve rooms, including baths, etc. The rental

is seventy-five dollars a month. It is situated in the residence dis-

trict, six squares from the college campus. It is said to be the best

chapter-house occupied by any fraternity at this University.

Denver.

Colorado Zeta has likewise entered a rented home this year. It

is a unique house, peculiarly fitted for fraternity use. There are

eight comfortable rooms in the house, of which two stories are brick

and the upper one frame. The shingling is of the Dutch pattern.
There is a table run in connection with the house, and the house has

been newly furnished by the chapter.

Colorado.

Colardo Chi broke ground on November 6th.for its new $11,000
home. The financial scheme was the issuance of bonds by the

alumni of Colorado Chi, voluntary subscriptions, and the first mort-

gage plan. The house will pay for itself in ten years through the

chapter rent. Besides this Alabama Mu and Massachusetts Gamma
have plans whereby they may soon own houses. Such a record
for one year’s achievement is one of which we should be proud.
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The Man DeVotie*
By William C. Levere.

N
OBLE LESLIE DeVOTIE, the founder of Sigma Alpha

Epsilon, must have been a remarkable boy and man. In

my study of his career, I have talked with scores, and cor-

responded with hundreds, who knew him intimately, and I have
not heard a single sentence uttered concerning him, which was not

freighted with praise.
Among the hundreds of letters I have on file concerning him,

there are many from men eminent in church and State, and from

these I have selected two. They were written by Judge Hender-
son M. Somerville, a member of the National Board of Customs

Appraisers, and by Hilary A. Herbert, formerly Secretary of the

Navy in President Cleveland’s cabinet. Both of these distinguished
men were fellow students of DeVotie’s at the University of Ala-

bama. Judge Somerville is one of Alabama’s most famous sons.

He was founder of the law department of the University, and an

Associate Justice of the Supreme Court of that State. He has

lived in New York City for the last twenty-five years, where he has

been a prominent member of the New York Southern Society and

president of the New York Medico-Legal Society. Judge Hender-

son is a member of the Phi Beta Kappa honorary scholarship
society and an Alpha Delta Phi. His tribute to DeVotie is as fol-

lows:

Having been a classmate and intimate friend of Noble Leslie DeVotie

during the period of bis connection as a student with the University of

Alabama (1853-1856) I knew him well, as only one college youth can know

another who always wears his heart on his sleeve. He graduated from that

institution in July, 1856, carrying off the highest honors in his class.

He enjoyed the greatest respect and affection of the University faculty as

well as that of his classmates and of the entire body of students. His nature

was as genial as the sunshine, and the ever-trusted loyalty of his character

brought to him troops of friends.
I never knew any young man who loved his studies more ardently, or
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pursued them with more industry and success. Gifted with a marvelous

memory, he readily appropriated every principle he attempted to master,
and presented the results of his labors most attractively in the recitation-

room. It was a pleasure to hear him recite, whether translating the Iliad

of Homer, the De Senectute of Cicero, or from the original Spanish of Cer-

vantes’ Don Quixote , or the French of Fenelon’s Telemaque; or solving at the

blackboard the intricate problems of Church’s Integral or Differential Cal-

cuius; or narrating the arguments and illustrations of Wayland’s Moral

Science and Political Economy, or Abercrombie’s Mental Science—in all of

which he excelled among the foremost scholars of his class.
His habits were of the most exemplary character, his morals “as chaste

as the icicles that hang on Diana’s temple.” I doubt if he ever tasted

intoxicating liquors during his collegiate career, or even wine except at the

communion table. If he ever harbored an uncharitable thought, no one

ever suspected him of it, for it never passed in utterance from his lips. His
life was built on a high plane, and I never knew him to say a low and vul-

gar thing, or to do a dishonorable one. Every element of insincerity was

conspicuously absent from the composition of DeVotie’s character, for I do
not believe he would have “flattered Neptune for his trident.”

He loved and pursued the truth, and the truth made him free from all
those nascent vices that tend to debase and contaminate the youthful char-
acter in the dangerous stages of its early crystallization. Enjoying thus the

pleasure, as Lord Bacon well says, of “standing on the vantage ground of

truth,” he lived a brief but beautiful life, and, though dying early, he left
behind him a character worthy to be honored and imitated by every youth
in the land.

Hilary A. Herbert, whose services as Secretary of the Navy were

so efficient and notable, was at Alabama with DeVotie during one

collegiate year. It is interesting to note that Benjamin Micou, who
is associated with Mr. Herbert in the practice of law, was a mem-

ber of our chapter at the University of the South, and is a prom-
inent officer of our Washington Alumni Association.

Mr. Herbert’s letter is as follows:

HERBERT & MICOU,
COUNSELLORS AT LAW,

1419 G Street, Northwest.

Fleming Building.

Washington, D. C., April 6, 1905.
Dear Sir:—Noble Leslie DeVotie was with me in the Sophomore class

at the University of Alabama during my stay there for most of the term of
I853-4- The boy was father to the man. He was a diligent student, stood
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high in his class,and his conduct was absolutely irreproachable. All his
classmates respected him highly, and those who were fortunate enough to
be intimate with him were his devoted friends. I never met him after I left
that college in March, 1853 .

Very respectfully yours,
Hilary A. Herbert.

William C. Levere,

Evanston , 111.

Notice.

The particular attention of our readers is called to the fact that

Charles P. Wood, New York Alpha, 1904, has just been appointed
assistant editor of the Record. For the future all chapter letters,
remittances, subscriptions and all general business correspondence
must be directed to Charles P. Wood, 145 Spring Street, Atlanta,.
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Don R* Almy*
&

D
ON ROBINSON ALMY, a rising young lawyer of New

York City, was born in Grand Rapids, Michigan, March

26, 1874. He lived in Michigan until he was three years

old, when his father and mother moved to their farm in the town

of Gerry, Chautauqua county, New York. His education com-

menced in the District School there, but very shortly after he was

five years old his family moved to Sinclairville, Chautauqua county,
New York, where young Don lived until he was eight years old.

His family then moved to Jamestown, New York, where he has

spent the greater portion of his life, and where his family still

reside.

Shortly after Almy went to Jamestown, he got inoculated with

the commercial microbe, and went into the street selling newspa-

pers after school hours, except during vacation, when he put in his

time selling popcorn on the steamboats that ran on Chautauqua
lake. During all the time he was in school and while attending
college, he put in his time in connection with these steamboats, ex-

cept for three years, when he was advertising agent for the Erie

railroad.
Brother Almy prepared for college in the Jamestown High

School, and entered Cornell University in the fall of 1892. He

joined the local chapter of Sigma Alpha Epsilon in the fall of

1893, T. N. E. in the fall of 1894, and Phi Delta Phi in tile fall
of 1897. He took the A. B. course in Cornell under the old cur-

riculum. He was out of college one year (1895-1896) to study law
in the office of the then firm of Cook, Fisher & Wade, in James-
town, returning in the fall of 1897, having taken his A. B. in the

spring of that year. During this year he elected nearly all his
work in the college of law, and obtained one year’s credit in that
college. The next year he finished his law course and was granted
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a LL. B. Besides making the three fraternities mentioned, he
held a number of class offices. He was elected to the Junior law

society, the Round Table, the Senior law society, and Thelema. He

was chosen president of the Senior class in the college of law, and
"was awarded the Boardman Thesis prize in a work entitled the

“Classification of Imports Under the Tariff Acts.” The whole

prize was awarded to him. This has occurred only twice in the

history of the prize.
Brother Almy passed his bar examination in June, 1898, was

admitted to the practice of law in New York in September, 1898,
and on the first of November he entered the legal department of
the Metropolitan Street Railroad Company. Very soon after enter-

ing upon the duties of this position, he began to try accident cases

for the company, and in five years tried over six hundred of these
cases in every court in the Metropolitan jurisdiction, besides attend-

ing to a small general practice and the office work necessarily con-

nected with his position.
It was during the first year of this work that he met his present

associate, who was then occupying a similar position with the

Third Avenue Railroad Company of New York. About three years

ago when the lines of the Metropolitan Street Railroad Company
were leased to the Inter-urban, he was made assistant to solicitor for

the new operating company, which position he held until November,
1903, when he resigned to enter the general practice of the law.

He is now associated with J. Arthur Hilton, with offices at 76
William Street, New York, where he is conducting a general prac-

tice, giving special attention to the trial of causes and preparation
of appeals.

In 1901 and 1902 Brother Almy took an active part in the pro-

motion of what is now the New York Alpha Association of Sigma
Alpha Epsilon. He became a member of its first Board of Direc-

tors and has served ever since, never having missed a meeting.
Many of the factors that have gone to make the New York Alpha
chapter-house plan unique and successful have been the direct result

of his labor and advice.

In the winter of 1899 he joined the New York Alumni Associa-

tion of S. A. E. and became one of its most active members.



9 T 4 The Record.

Elected almost immediately to a seat in the Executive Committee,
he made a record as chairman of the Membership Committee. For
his faithful and arduous work in the Association, he was the logical
candidate for the vice-presidency in 1904 and 1905, and this fall
was unanimously chosen its president. Members of the Association
look forward to an unusually prosperous year for the Association,
because Brother Almy’s energy is contagious and his enthusiasm

always inspiring.
Henry Graham MacAdam.

New York Mu ’95.
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A Joint Initiation in California ♦

I
N September, soon after California Alpha had finished her rush

ing and was considering the best date to take the neophytes
into the fold, a telegram came to us—perhaps the most wel-

come telegram we had ever received—announcing the coming of
William C. Levere, our Eminent Supreme Archon, and a man who

occupies a higher place in the hearts of S. A. E. men on the coast

than any other Eastern man. We had heard much of Levere, and

had talked much of him, admiring his work and heartily sympathiz-
ing with him in all he did. We were delighted to meet him and the
men of California Alpha and Beta will never forget his visit.

After two days with Beta, Brother Levere came to Stanford on

Friday morning, September 15th, the day before the day set for

our initiation. The boys had many informal chats with him during
Friday and Saturday, and all found him easy to get acquainted
with and just the sort of man they had pictured.

Saturday afternoon the men of California Beta came to Stanford
and that night we had a joint initiation, the first one ever held on

the coast. Brother Levere kindly consented to preside and the new

brothers were put through without a hitch, California Beta initiat-

ing five men and California Alpha five.

After the formal initiation the company adjourned to the large
reception hall of California Alpha’s home, where the table had been

spread and all sat down to enjoy themselves. Speeches were given
by several of the undergraduates and by brothers Downing, Lan-

agan, Cox and Beedy for the alumni. Several of the California
Beta men also gave short talks and then came the event of the even-

ing, the speech of Brother Levere. As he talked, the men of the
West seemed to draw closer to the men of the East, and to under-

stand more fully the meaning of Sigma Alpha Epsilon and all that
her faithful sons have done for her. Our hearts swelled with love
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and loyalty for the old Fraternity to which we belong and with

pride and hope for the future. Every man left that table a better

S. A. E. than he had ever been before, and with the purposes and

ambitions of Sigma Alpha Epsilon clearer to the Freshmen than

they had ever been to any Freshman class before.

Fifty-six men were present at the initiation and in every way
the affair was the most successful we have ever had.

On Sunday morning the members of both chapters assembled in

the library and Brother Levere told us something of the inner his-

tory of the Fraternity and explained its work and aim. It was the

first time we had ever heard a talk of this kind and we deeply ap-

preciated it. The California chapters are a long distance away
from any other chapter and we very seldom meet any men from

the East, or any of the leaders of the Fraternity, and Brother
Levere’s visit has done much to bind the ties between California

Alpha and Beta and their sister chapters.
The following Friday night the alumni of San Francisco gave a

banquet in his honor in that city and bade farewell to Levere.
His visit will long be remembered on the coast, and he carried

with him the best wishes and love of both California chapters and

left behind a host of new-made, loyal friends and a world of faith
and loyalty for Sigma Alpha Epsilon.

F. B. Goudy.

California Alpha.
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Province Conventions*

Gamma.

^OR several months past the officers of Province Gamma have

been active in their preparations for their biennial conven-

vention. After due deliberation, it was decided to hold this

convention at Washington, D. C., with Washington City Rho chap-
ter on December 29th and 30th.

As official headquarters the chapter-house of Washington City
Rho, 2024 G. Street, Northwest, will be used. A most attractive

program has been arranged for the delegates and visitors. Thurs-

day night, December 28th, an informal smoker, such as took place
at the Memphis Convention of S. A. E., will be given. Friday
morning, the convention will be called to order and the first business

session will take place. That night the chapter-house of Washing-
ton City Rho will be the scene of a large informal dance. Conven-

tion business will again be transacted Saturday morning. Sight-
seeing and a matinee party at some theatre will occupy the after-

noon. The convention will close Saturday night with a banquet at

two dollars a plate.
The officers of Province Gamma extend a cordial welcome to

every member of the Fraternity and expect the convention to be
the largest one on record. Especially prominent will be the social
side of the convention, and every one attending is promised a most

enj oyable time. It is especially to be noted that the Supreme Coun-
cil has arranged to hold its mid-convention meeting in Washington
at the same time with the province convention and is expected to

participate in the various social functions.
Further information will be gladly given by Alfred R. Berkeley^

Province President, or Wm. H. Thorpe, chairman of the Entertain-
ment Committee, 2024 G Street, Washington.
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Iota.

The biennial convention of Province Iota, comprising the chap-
ters of Kentucky and Tennessee, will be held at Nashville, Tenn.,
January 1 and 2, 1906. Tennessee Nu at Vanderbilt University is

planning to give the visiting delegates and brothers a royal welcome

and to make their stay while in the city as pleasant as possible.
The Nashville Alumni Association will join hands with the local

chapters in doing all they can to make the convention a success and

a most enjoyable meeting.
A general gathering and reunion at the Vanderbilt chapter-house

on Sunday evening has been planned for all of those brothers that

arrive by that time. On the evening of January 1st a ball will be

given at one of the clubs in the city. On the evening of January
2d the convention will close with a banquet at the Duncan Hotel.
The business of the convention will be conducted during the day of
the 1st and 2d of January. If the necessary business should run

over into the third day, a matinee party will be given at one of the
theaters.

All chapters in the province are urged to elect their delegates as

-soon as possible, and to forward their names to the province pres-
ident. They are also urged to invite all brothers who will be in

the neighborhood at that time. A large attendance is expected, and
an enjoyable meeting promised.

Frank K. Houston,
Chairman Arrangement Committee,

Nashville, Tenn.
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Some Correspondents* Correspondence.
^56

N institution which has proved a somewhat mixed pleasure to

more than one Greek editor is the quarterly letter from his

fraternity’s several chapters. The fly in the ointment has

been the chapter officer’s indifference on the subject. The editor

usually feels that the chapter letter, being prescribed by custom and

regulation, might as well be sent in. The chapter officer is not sure.

Here, then, is a distinct difference of opinion and the result of it is

correspondence, occasionally telegrams, always vexatious, and not

seldom, it is to be feared, cuss words.

The present editor is conscious of having occasionally made him-

self something of a nuisance along this line. Not because of any

peculiar admiration for the letters in themselves, but more out of

pure pig-headedness, he entertains a prejudice in favor of seeing
the letters come in. Hence he has felt compelled to go after delin-

quent correspondents in terms rather pungent than chivalrous, but

rather pertinent, he trusts, than the reverse. His efforts in this

direction have usually been well received and tolerably successful,
but now and then his well-meaning overtures have been greeted
with indignation or, more commonly, with a strong and stoical
silence. On the whole he prefers the indignation to the silence;
for the indignant correspondent, however deeply smarting under

his wrongs, usually comes up with the letter. And the letter, after

all, is the point at issue.

Some time ago, the day set for the incoming of chapter letters

passed without the arrival of a letter from a certain Western chap-
ter, which shall here be nameless. The editor looked up the corre-

spondent as last known to him, and turned loose a shower of admoni-

tory postals. In the lapse of time, he got back this reply, which is

sufficiently short and to the point:



The Recoru920

Mr. //. S. Harrison ,

Richmond, Va.,
Dear Brother :—

Received your postals but am sorrey to say that I am not attending col-

lege this term, so I am not able to write you a letter for this coming issue of
the catalogue.

Fraternally yours,
Horatio Smith.

The correspondent’s name was not Horatio Smith. His date line

has been omitted. Otherwise the letter is exactly as he wrote it. The

punctuation and the orthography of “sorrey” are strictly his own.

So is the impression that the Record is a catalogue, and the unaf-

fected indifference as to whether this coming issue of it was to har-

bor a letter from his chapter or whether it wasn’t.

Another engaging task of the editor is the collection of the recent-

ly-established Record tax on all graduating members of the several

chapters. As this operation, too, is conducted by way of the chapter
correspondents, it is not surprising that a number of the same diffi-

culties should result. The following letter in this connection appears
to be self-explanatory:

Dear Bro.,
I hope you will pardon me for not being more prompt in answering your

letter, but it is carelessness in me. because weihave no one in our Fraternity
who will graduate this year, and I never paid much attention to the papers
you sent me, as this makes about the fourth one you have sent me I

thought I had better let you know, none of our men graduate this j’ear

Fraternally yours
Wieeiam Simpkins.

Neither is this correspondent’s name William Simpkins, but other-
wise we have been at pains to transcribe him perfectly.

Naturally these two gems of correspondence are not to be taken as

typical and representative. That would be doing a great injustice to

the large number of intelligent and wide-awake men who discharge
their duties faithfully and well. But they are in a sense illuminat-

ing. A little less “culchaw” and a little more exercise in plain
spelling and English composition would make some of our colleges,
it would appear, of more nractical service to the community at large.
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Good and Evil of College Fraternities,
[From the New York Independent .]

[In submitting the following article the author, who is a graduate of a

great Middle Western State University, writes: “I wish it to be anony-
mous. Were my name and fraternity known some persons would say I felt

as I did because I belonged to the fraternity I did. They would say all was

well in all the other fraternities, etc. But they are all alike save in minor
differences. ’ ’—Editor.]

A
YEAR ago a discussion of the expediency of the college

Greek-letter fraternity would have seemed almost as aca-

demic as a discussion of the expediency of the British

kingship. While many possess doubts as to the justification of the

kingship and look upon its ultimate abolishment as certain, they
regard this consummation as too remote to be the occasion of any

present agitation. While many collegians look upon the abolishment

of fraternities as desirable and possible, they have not believed it is

likely to happen at many colleges. Discussions of the virtues and

vices of these organizations have become little more than exercises in

dialectics, seldom of practical intent in any more important contin-

gency than the attempt to influence some Freshman and his parents
debating over proffered membership. Within the year, however,
a movement has begun which will at least bring the fraternity ques-
tion into active discussion and force the fraternities to defend their

reputation, if not their right to exist.

Inhibited by faculties, opposed by fellow students even to the

point of personal violence, included in the anathema pronounced by
the general public in the anti-Masonic days against all oath-bound

societies, the pioneer fraternities in the twenties and thirties led a

precarious existence. Without much more of a definite purpose than
the fun of being mysterious, so delightful to a generation which

enjoyed Ann Radcliffe, these societies speedily had imitators, which,
extending the number of fraternity men, weakened opposition of
the students, and fraternity alumni becoming members of the facul-
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�I�L�Y�H �\�H�D�U�V�� �S�H�U�K�D�S�V�� �: �K�H�Q �K�H �H�Q�W�H�U�V �W�K�H �F�K�D�S�W�H�U���K�R�X�V�H �K�H �J�H�W�V �D

�Z�D�U�P �F�O�D�V�S �R�I �W�K�H�K�D�Q�G�� �7�K�H�E�R�\�V �S�U�R�F�H�H�G�W�R�S�L�F�N�R�X�W�K�L�V�S�L�F�W�X�U�H�L�Q

�W�K�H �J�U�R�X�S�V �K�D�Q�J�L�Q�J �R�Q �W�K�H �Z�D�O�O�� �,�Q�P�\ �F�K�D�S�W�H�U�W�K�H�\ �F�D�O�O�\�R�X �E�\
�\�R�X�U�R�O�G �F�R�O�O�H�J�H �Q�L�F�N�Q�D�P�H�� �R�U�E�\ �\�R�X�U�J�L�Y�H�Q�Q�D�P�H�� �X�Q�O�H�V�V �\�R�X �D�U�H

�W�R�R �I�U�R�V�W�L�O�\ �G�L�J�Q�L�I�L�H�G�� �D�Q�G �P�D�N�H �\�R�X �D �E�R�\ �D�J�D�L�Q �Z�L�W�K �W�K�H�P�� �D�Q



�7�K�H �* �R�R�G�D�Q�G�( �Y�L�O�R�I �&�R�O�O�H�J�H�)�U�D�W�H�U�Q�L�W�L�H�V�� ������

�H�O�G�H�U�E�U�R�W�K�H�U�� �E�X�W�D �E�U�R�W�K�H�U�� �: �K�H�Q �, �J�R �L�Q�W�R �W�K�H �K�R�X�V�H �R�I �P�\

�F�K�D�S�W�H�U�D�Q�G�W�K�H�\ �F�D�O�O�P�H�� �I�L�I�W�H�H�Q�\�H�D�U�V �R�X�W�R�I �F�R�O�O�H�J�H�� �E�\ �P�\ �J�L�Y�H�Q

�Q�D�P�H�� �L�W�Z�D�U�P�V�W�K�H �F�R�F�N�O�H�V �R�I �P�\ �K�H�D�U�W�D�Q�G�P�\ �E�O�R�R�G�I�O�R�Z�V �I�D�V�W�H�U��

�<�R�X�U�R�O�G�F�R�O�O�H�J�H�Q�D�P�H�L�Q�W�K�H�P�R�X�W�K�V�R�I �F�R�O�O�H�J�H�E�R�\�V�� �+�R�Z �V�Z�H�H�W�L�W

�L�V�� �+�H�U�H�L�V �W�L�P�H�G�H�I�L�H�G�� �K�H�U�H�L�V�W�K�H�R�Q�H�S�O�D�F�H�L�Q�W�K�H�Z�R�U�O�G�Z�K�H�U�H�W�K�H

�I�R�X�Q�W�D�L�Q�V�R�X�J�K�W�E�\ �3�R�Q�F�H�G�H �/�H�R�Q�H�Y�H�U�I�O�R�Z�V�� �S�H�U�S�H�W�X�D�O�\�R�X�W�K �U�H�D�O��

�L�]�H�G�� �7�K�H�F�K�D�S�W�H�U�L�V �H�W�H�U�Q�D�O�O�\ �\�R�X�Q�J�� �H�W�H�U�Q�D�O�O�\ �M�R�\�R�X�V�� �D�Q�G�W�R�K�D�Y�H

�D�Q�H�W�H�U�Q�D�O�Z�H�O�F�R�P�H�W�R�L�W�L�V �D �S�U�H�F�L�R�X�V �S�U�L�Y�L�O�H�J�H��
�,�Q�V�R�P�H�F�K�D�S�W�H�U�V�W�K�H�U�H�D�U�H�O�L�W�H�U�D�U�\ �H�[�H�U�F�L�V�H�V�� �&�R�P�S�O�H�W�H�V�X�F�F�H�V�V �L�Q

�W�K�L�V �U�H�V�S�H�F�W�P�H�D�Q�V �F�R�P�S�O�H�W�H �V�X�S�S�O�D�Q�W�L�Q�J �R�I �W�K�H �R�O�G �R�S�H�Q �O�L�W�H�U�D�U�\
�V�R�F�L�H�W�\�� �V�R�W�K�L�V�F�D�Q�Q�R�W�E�H�D�U�J�X�H�G�D�V �D�S�O�H�D�I�R�U�W�K�H�I�U�D�W�H�U�Q�L�W�\�� �,�W�L�V

�Q�R�W�D �G�H�V�L�U�D�E�O�H �V�X�E�V�W�L�W�X�W�L�R�Q�� �,�Q�D �J�U�H�D�W�P�D�Q�\ �F�K�D�S�W�H�U�V �W�K�H�U�H �L�V �D

�V�\�V�W�H�P �R�I �V�X�S�H�U�Y�L�V�L�R�Q �R�Y�H�U�W�K�H �F�O�D�V�V �Z�R�U�N �R�I �P�H�P�E�H�U�V�� �,�Q �V�R�P�H

�W�K�L�V �P�H�U�H�O�\ �W�D�N�H�V �W�K�H �I�R�U�P �R�I �D � �̄F�O�D�V�V �R�I�I�L�F�H�U�° �F�K�R�V�H�Q�W�R�O�R�R�N�D�I�W�H�U

�P�H�Q�Z�K�R �D�U�H�O�D�J�J�L�Q�J�� �Z�K�R �F�R�X�Q�V�H�O�Z�L�W�K�K�L�P �D�Q�G�K�L�V�L�Q�V�W�U�X�F�W�R�U�V�� �J�H�W
�K�L�V �P�D�U�N�V�� �Z�K�L�F�K �S�H�U�K�D�S�V �D�U�H �U�H�D�G �L�Q�P�H�H�W�L�Q�J�� �%�X�W�L�Q �V�R�P�H �I�H�Z

�F�K�D�S�W�H�U�V�W�K�H�P�D�U�N�V�R�I �D�O�O�P�H�P�E�H�U�V�D�U�H�U�H�D�G�L�Q�P�H�H�W�L�Q�J�� �W�K�H�U�H�L�V�S�H�U��

�V�R�Q�D�O�H�[�K�R�U�W�D�W�L�R�Q�D�Q�G�D�S�S�H�D�O�W�R�S�H�U�V�R�Q�D�O�D�Q�G�I�U�D�W�H�U�Q�D�O�S�U�L�G�H�� �7�K�H

�F�K�D�S�W�H�U�V�Z�K�L�F�K �G�R�W�K�L�V�K�D�Y�H�P�D�G�H�U�H�P�D�U�N�D�E�O�H�U�H�F�R�U�G�V�L�Q�V�F�K�R�O�D�U�V�K�L�S��
�D�Q�G�Z�K�H�U�H�Y�H�U�\�R�X �I�L�Q�G�R�Q�H�W�K�D�W�K�D�V �F�D�U�U�L�H�G�R�Q�W�K�H�V�\�V�W�H�P �O�R�Q�J�§ �D�Q�G
�V�R�P�H �K�D�Y�H �E�H�H�Q �G�R�L�Q�J �L�W�I�R�U�K�D�O�I �D �F�H�Q�W�X�U�\�� �K�D�Y�H �K�D�O�I �D �F�H�Q�W�X�U�\�¬�V
�P�D�U�N�V �L�Q �W�K�H�L�U�D�U�F�K�L�Y�H�V�§ �\�R�X �Z�L�O�O�I�L�Q�G �W�K�D�W�W�K�H �D�O�X�P�Q�L�O�L�V�W�K�D�V �D

�Q�R�W�D�E�O�H�Q�X�P�E�H�U�R�I �V�F�K�R�O�D�U�V�D�Q�G�G�L�V�W�L�Q�J�X�L�V�K�H�G�P�H�Q�R�I �D�I�I�D�L�U�V�� �( �Y�H�U�\
�F�K�D�S�W�H�U�W�H�D�F�K�H�V �V�R�F�L�D�O�S�R�O�L�V�K�� �W�D�V�W�H�L�Q�G�U�H�V�V�� �V�D�Y�R�L�U�I�D�L�U�H�� �: �K�D�W�H�Y�H�U

�H�O�V�H �W�K�H�\ �I�D�L�O�W�R �G�R�� �W�K�H�\ �D�O�O�F�H�U�W�D�L�Q�O�\ �G�R �W�K�L�V��

�,�Q�P�\ �R�Z�Q�F�D�V�H�� �P�\ �I�U�D�W�H�U�Q�L�W�\ �K�D�V �V�H�F�R�Q�G�H�G�W�K�H �H�G�X�F�D�W�L�R�Q �J�L�Y�H�Q

�E�\ �P�\ �F�R�O�O�H�J�H�� �, �G�R �Q�R�W�U�H�I�H�U�W�R�W�K�H�F�K�D�S�W�H�U�� �E�X�W�W�R�W�K�H �I�U�D�W�H�U�Q�L�W�\��
�Z�K�L�F�K�L�V �R�Q�H�R�I�W�K�H�Q�L�Q�H�R�U�W�H�Q�I�U�D�W�H�U�Q�L�W�L�H�V�Z�K�L�F�K�F�D�Q�W�U�X�W�K�I�X�O�O�\ �F�D�O�O

�L�W�V�H�O�I � �̄Q�D�W�L�R�Q�D�O���° �, �N�Q�R�Z �W�K�D�W�V�H�Y�H�U�D�O�I�U�D�W�H�U�Q�L�W�L�H�V�L�Q�Q�R�Z�L�V�H�H�Q�W�L�W�O�H�G

�W�R�W�K�L�V�G�H�V�L�J�Q�D�W�L�R�Q�� �W�K�L�Q�O�L�Q�H�V�V�W�U�X�Q�J �D�O�R�Q�J �R�X�U�Q�R�U�W�K�H�U�Q�E�R�U�G�H�U�� �Z�L�W�K

�F�R�R�O�H�I�I�U�R�Q�W�H�U�\ �F�O�D�L�P �L�W�� �* �H�R�J�U�D�S�K�\ �L�V �Q�R�W�G�H�E�D�W�D�E�O�H�� �2�Q�H �P�D�\

�V�S�H�D�N �G�L�V�U�H�V�S�H�F�W�I�X�O�O�\ �R�I �W�K�H �H�T�X�D�W�R�U�� �E�X�W�K�D�U�G�O�\ �F�D�O�O�L�W�V �O�R�F�D�W�L�R�Q

�L�Q�W�R �T�X�H�V�W�L�R�Q�� �7�K�H�V�H�F�W�L�R�Q�D�O�I�U�D�W�H�U�Q�L�W�L�H�V�� �X�Q�W�L�O�U�H�F�H�Q�W�O�\�� �E�U�D�J�J�H�G�R�I

�W�K�H�L�U�V�H�F�W�L�R�Q�D�O�L�V�P�� �7�K�H�U�H�Z�H�U�H�Q�R �Q�R�E�O�H�P�H�Q�E�X�W�1�H�Z �( �Q�J�O�D�Q�G�H�U�V��
�1�H�Z �<�R�U�N�H�U�V �D�Q�G�3�H�Q�Q�V�\�O�Y�D�Q�L�D �' �X�W�F�K�� �7�K�H�\ �K�D�G�Q�R �S�D�U�W�L�Q�W�K�D�W

�Y�H�U�\ �V�X�E�V�W�D�Q�W�L�D�O�Z�R�U�N�R�I �X�Q�L�W�L�Q�J �D�O�O�V�H�F�W�L�R�Q�V �R�I �W�K�H�O�D�Q�G�S�H�U�I�R�U�P�H�G

�E�\ �W�K�H�Q�D�W�L�R�Q�D�O�I�U�D�W�H�U�Q�L�W�L�H�V�� �7�K�H�L�U�O�D�F�N�R�I �F�D�W�K�R�O�L�F�L�W�\ �L�V�Q�R�Z �V�H�H�Q�W�R



������ �7�K�H �5�H�F�R�U�G��

�E�H�D�G�L�V�D�G�Y�D�Q�W�D�J�H�� �D�Q�G�R�F�F�D�V�L�R�Q�D�O�O�\ �W�K�H�R�U�J�D�Q�L�]�D�W�L�R�Q�V�Z�K�L�F�K�D�G�H�F�D�G�H

�D�J�R�J�R�W�L�Q�W�R�D�I�L�Q�H�I�X�U�\ �R�I �F�R�Q�W�H�P�S�W�I�R�U�W�K�R�V�H�Z�K�L�F�K�K�D�G�F�K�D�S�W�H�U�V�L�Q

�' �L�[�L�H�� �R�U�F�R�X�O�G �F�R�Q�V�L�G�H�U�W�K�H �E�D�U�E�D�U�R�X�V �: �H�V�W�� �D�U�H �Q�R�Z �I�U�R�P �W�K�H�L�U

�K�\�S�H�U�E�R�U�H�D�Q �I�D�V�W�Q�H�V�V�H�V �S�U�R�F�O�D�L�P�L�Q�J �W�K�H�P�V�H�O�Y�H�V � �̄Q�D�W�L�R�Q�D�O���° �, �K�D�Y�H

�I�R�X�Q�G�W�K�H �J�D�W�K�H�U�L�Q�J�V �R�I �P�\ �I�U�D�W�H�U�Q�L�W�\�� �Z�L�W�K�W�K�H�L�U�K�X�Q�G�U�H�G�V �R�I �H�G�X��

�F�D�W�H�G�P�H�Q�G�U�D�Z�Q�I�U�R�P �H�Y�H�U�\ �V�H�F�W�L�R�Q�R�I �W�K�H�F�R�X�Q�W�U�\�� �K�L�J�K�O�\ �L�Q�V�W�U�X�F��

�I�L�Y�H�� �7�K�H �U�H�V�X�O�W�L�Q�J �D�F�T�X�D�L�Q�W�D�Q�F�H �D�Q�G �I�U�L�H�Q�G�V�K�L�S�V �K�D�Y�H �P�D�G�H �P�H

�N�Q�R�Z �W�K�H�F�R�X�Q�W�U�\ �D�V�,�Q�H�Y�H�U�R�W�K�H�U�Z�L�V�H�F�R�X�O�G�� �,�Q�D�P�D�W�H�U�L�D�O�Z�D�\�� �P�\

�P�H�P�E�H�U�V�K�L�S �K�D�V �E�H�H�Q �D �V�R�F�L�D�O�D�G�Y�D�Q�W�D�J�H�� �K�D�V �E�U�R�X�J�K�W�P�H �L�Q�W�R �W�K�H

�O�L�I�H�R�I �P�D�Q�\ �F�R�P�P�X�Q�L�W�L�H�V��

�,�Q�W�K�H �&�H�Q�W�U�D�O�6�W�D�W�H�V �D�Q�G �6�R�X�W�K �\�R�X �I�L�Q�G�W�K�D�W�W�K�H�S�X�E�O�L�F �L�V �V�X�U��

�S�U�L�V�L�Q�J�O�\ �I�D�P�L�O�L�D�U�Z�L�W�K�I�U�D�W�H�U�Q�L�W�\ �E�D�G�J�H�V�D�Q�G�L�Q�F�O�L�Q�H�G�W�R�D�F�F�H�S�W�W�K�H�P

�D�V �V�R�F�L�D�O�J�X�D�U�D�Q�W�H�H�V�� �W�K�D�W�L�V�� �L�I �W�K�H �V�R�F�L�H�W�\ �L�V �U�H�S�U�H�V�H�Q�W�H�G �L�Q �W�K�D�W

�V�H�F�W�L�R�Q�� �7�K�H�V�H�F�W�L�R�Q�D�O�I�U�D�W�H�U�Q�L�W�\ �P�H�P�E�H�U�L�V �K�H�U�H�D�W�D �G�L�V�D�G�Y�D�Q�W�D�J�H��
�7�K�H �Q�D�P�H �R�I �K�L�V �V�R�F�L�H�W�\�� �S�H�U�K�D�S�V �I�D�P�R�X�V �L�Q �W�K�H �V�H�F�W�L�R�Q �Z�K�H�U�H �L�W

�H�[�L�V�W�V�� �P�H�D�Q�V �Q�R�W�K�L�Q�J �L�Q�W�K�H �U�H�J�L�R�Q�Z�K�H�U�H �I�U�D�W�H�U�Q�L�W�L�H�V �P�H�D�Q �P�R�V�W��

�7�K�H�I�D�F�W�R�I �P�H�P�E�H�U�V�K�L�S�Q�R�W�R�Q�O�\ �P�H�D�Q�V �D�N�L�Q�G�O�\ �U�H�F�H�S�W�L�R�Q�E�\ �P�H�P��

�E�H�U�V �R�I �\�R�X�U�R�Z�Q�V�R�F�L�H�W�\�� �E�X�W�P�H�P�E�H�U�V �R�I �R�W�K�H�U�V�R�F�L�H�W�L�H�V �D�O�V�R�� �,�Q�G�L��

�Y�L�G�X�D�O�O�\�� �R�I �F�R�X�U�V�H�� �<�R�X �Z�R�X�O�G�Q�R�W�L�Q�W�U�R�G�X�F�H�\�R�X�U�V�H�O�I �W�R �D �F�K�D�S�W�H�U
�R�I �D�Q�R�W�K�H�U�I�U�D�W�H�U�Q�L�W�\�� �E�X�W�L�Q�W�U�D�Y�H�O�L�Q�J �\�R�X �P�D�\ �D�S�S�U�R�D�F�K �D�Q �L�Q�G�L��

�Y�L�G�X�D�O�� �R�U�L�Q�P�H�H�W�L�Q�J �K�L�P �L�Q�W�K�H �R�U�G�L�Q�D�U�\ �Z�D�\ �\�R�X �I�L�Q�G�L�W�P�D�N�H�V �D

�G�L�I�I�H�U�H�Q�F�H�� �7�K�H �I�U�D�W�H�U�Q�L�W�L�H�V �D�U�H �E�U�R�N�H�Q �X�S �L�Q�W�R �D�O�O�L�D�Q�F�H�V�� �J�U�R�X�S�V��

�0�R�V�W�R�I �W�K�H�V�H �J�U�R�X�S�V �U�X�Q�L�Q�W�K�U�H�H�V�� �: �K�L�O�H�W�K�H�L�Q�G�L�Y�L�G�X�D�O�F�K�D�S�W�H�U�V
�P�D�\ �V�T�X�D�E�E�O�H�� �W�K�H�D�O�O�L�H�G�I�U�D�W�H�U�Q�L�W�L�H�V�D�V �D�Z�K�R�O�H�V�W�D�Q�G�E�\ �R�Q�H�D�Q�R�W�K�H�U��

�V�D�\ �Q�L�F�H�W�K�L�Q�J�V�R�I �R�Q�H�D�Q�R�W�K�H�U�� �D�Q�G�W�H�O�O�K�R�Z �P�X�F�K�E�H�W�W�H�U�W�K�H�L�U�J�U�R�X�S

�L�V �W�K�D�Q�V�R�P�H �R�W�K�H�U�J�U�R�X�S�� �0�\ �R�Z�Q �J�U�R�X�S �L�V �D �Y�H�U�\ �O�D�U�J�H�R�Q�H�� �,�W

�L�Q�F�O�X�G�H�V �D�O�O�E�X�W�R�Q�H �R�I �W�K�H �Q�D�W�L�R�Q�D�O�I�U�D�W�H�U�Q�L�W�L�H�V�� �Z�K�L�F�K �L�V �S�D�U�W�L�D�O�O�\
�L�Q�F�O�X�G�H�G�L�Q�D�Q�R�W�K�H�U�D�O�O�L�D�Q�F�H�� �W�K�R�X�J�K�O�R�J�L�F�I�R�U�F�H�V�L�W�L�Q�Z�L�W�K�W�K�H�U�H�V�W�R�I

�L�W�V�F�O�D�V�V�� �$�V�W�K�H�Q�D�W�L�R�Q�D�O�I�U�D�W�H�U�Q�L�W�L�H�V �K�D�G�W�R�P�H�H�W�Z�L�G�H�V�S�U�H�D�G�F�U�L�W�L��

�F�L�V�P �I�R�U�W�K�H�L�U�S�R�O�L�F�\ �R�I �Z�L�G�H �H�[�W�H�Q�V�L�R�Q�� �D�Q�G �D�V �W�K�H�\ �Q�R�Z �I�H�H�O�W�K�D�W

�W�K�H�L�U�M�X�G�J�P�H�Q�W�K�D�V�E�H�H�Q�W�U�L�X�P�S�K�D�Q�W�O�\ �Y�L�Q�G�L�F�D�W�H�G�� �W�K�H�D�O�O�L�D�Q�F�H�E�H�J�X�Q
�L�Q�W�L�P�H�V �R�I �W�U�L�D�O�D�Q�G �F�R�Q�W�L�Q�X�H�G �L�Q �W�K�H �K�R�X�U�R�I �S�U�R�X�G �Y�L�F�W�R�U�\ �K�D�V

�G�U�D�Z�Q �W�K�H�P �W�R�J�H�W�K�H�U�L�Q�W�R �D �F�O�R�V�H�U�X�Q�L�R�Q �W�K�D�Q �H�[�L�V�W�V �L�Q �D�Q�\ �R�W�K�H�U

�J�U�R�X�S�� �, �K�D�Y�H�S�H�U�V�R�Q�D�O�O�\ �I�R�X�Q�G�W�K�L�V �I�R�U�W�X�Q�D�W�H�� �V�L�Q�F�H�L�W�K�D�V �H�Q�D�E�O�H�G

�P�H�W�R�N�Q�R�Z �P�D�Q�\ �S�H�R�S�O�H�I�U�R�P �P�D�Q�\ �S�D�U�W�V�R�I �$�P�H�U�L�F�D�Z�K�R�P �, �Q�H�Y�H�U

�R�W�K�H�U�Z�L�V�H�F�R�X�O�G�K�D�Y�H�N�Q�R�Z�Q�� �,�W�L�V �W�U�X�H�W�K�D�W�R�X�W�V�L�G�H�P�\ �J�U�R�X�S �, �K�D�Y�H��

�V�R�P�H�W�L�P�H�V�I�R�X�Q�G�W�K�D�W�D�F�K�L�O�O�U�H�F�H�S�W�L�R�Q�P�H�W�P�H�I�U�R�P �D�P�H�P�E�H�U�R�I �D�Q��



�7�K�H �* �R�R�G�D�Q�G�( �Y�L�O�R�I �&�R�O�O�H�J�H�)�U�D�W�H�U�Q�L�W�L�H�V�� ������ �"

�R�W�K�H�U�� �E�X�W�D�V �W�K�L�V �I�U�L�J�L�G�L�W�\ �L�V �I�R�X�Q�G�L�Q�E�X�W�D �V�P�D�O�O�V�H�F�W�L�R�Q �D�Q�G�P�\

�O�L�I�H�K�D�V�Q�R�W�E�H�H�Q�S�D�U�R�F�K�L�D�O�� �,�D�P �T�X�L�W�H�V�D�W�L�V�I�L�H�G�W�R�E�H�O�R�Q�J �W�R�D �V�R�F�L�H�W�\
�Z�K�L�F�K �E�H�O�L�H�Y�H�V �W�K�D�W�P�H�Q �I�U�R�P �0�D�L�Q�H �D�Q�G �7�H�[�D�V�� �0�L�Q�Q�H�V�R�W�D �D�Q�G

�/�R�X�L�V�L�D�Q�D �D�U�H �H�T�X�D�O�O�\ �Z�R�U�W�K�\ �R�I �H�Q�U�R�O�O�P�H�Q�W�L�Q�L�W�V�U�D�Q�N�V��

�, �V�D�L�G�,�W�K�R�X�J�K�W�W�K�H�I�U�D�W�H�U�Q�L�W�\ �V�\�V�W�H�P �Z�D�V �D�E�R�X�W�W�R�H�Q�W�H�U�D�S�H�U�L�R�G
�R�I �F�U�L�W�L�F�L�V�P �D�Q�G�S�H�U�K�D�S�V�D�W�W�D�F�N�� �W�K�D�W�L�W�Z�R�X�O�G�K�D�Y�H�W�R�G�H�I�H�Q�G�L�W�V�U�H�S��

�X�W�D�W�L�R�Q�� �L�I�Q�R�W�L�W�V�O�L�I�H��

�$ �P�R�Y�H�P�H�Q�W�K�D�V �E�H�H�Q �J�D�L�Q�L�Q�J �I�R�U�F�H�I�R�U�R�Y�H�U�D �\�H�D�U�Q�R�Z �D�J�D�L�Q�V�W
�W�K�H �D�P�D�]�L�Q�J �U�D�I�W�R�I �S�H�V�W�L�I�H�U�R�X�V �O�L�W�W�O�H�K�L�J�K���V�F�K�R�R�O�D�Q�G �H�Y�H�Q �J�U�D�P��

�P�D�U���V�F�K�R�R�O�I�U�D�W�H�U�Q�L�W�L�H�V�� �S�U�H�V�H�Q�W�L�Q�J �D�V �W�K�H�\ �G�R �Q�H�D�U�O�\ �D�O�O�R�I �W�K�H�H�Y�L�O�V

�D�Q�G�Y�H�U�\ �I�H�Z �R�I�W�K�H�Y�L�U�W�X�H�V�R�I�W�K�H�F�R�O�O�H�J�H�V�R�F�L�H�W�L�H�V�� �7�K�H�G�D�L�O�\ �S�U�H�V�V

�R�I �W�K�H�F�R�X�Q�W�U�\ �K�D�V �P�D�G�H �R�Q�V�O�D�X�J�K�W�� �L�Q�F�L�W�\ �D�I�W�H�U�F�L�W�\�� �W�K�H�E�R�D�U�G�V �R�I

�H�G�X�F�D�W�L�R�Q�K�D�Y�H �I�R�U�E�L�G�G�H�Q�W�K�H�P�� �D�Q�G�Z�R�P�D�Q�¬�V �F�O�X�E�V �R�I �H�Y�H�U�\ �G�H�J�U�H�H
�µ

�K�D�Y�H �S�D�V�V�H�G�D�G�Y�H�U�V�H �U�H�V�R�O�X�W�L�R�Q�V �X�S�R�Q�W�K�H�P�� �,�W�K�D�V �E�H�H�Q �V�R �H�D�V�\ �W�R�‘

�V�Z�H�H�S �W�K�H�P �D�Z�D�\�� �V�R �V�X�U�S�U�L�V�L�Q�J�O�\ �H�D�V�\�� �W�K�D�W�W�K�H�R�S�S�R�Q�H�Q�W�V�R�I �F�R�O����

�O�H�J�H�V�R�F�L�H�W�\ �Z�L�O�O�W�D�N�H�F�R�X�U�D�J�H�� �: �K�H�Q�W�K�H�S�X�E�O�L�F�K�D�V�K�H�D�U�G�D�O�O�W�K�H�D�O�O�H��

�J�D�W�L�R�Q�V�D�J�D�L�Q�V�W�W�K�H�P�� �L�W�V�H�H�P�V �L�P�S�R�V�V�L�E�O�H�W�K�D�W�W�K�H �T�X�H�V�W�L�R�Q�Z�L�O�O�Q�R�W

�E�H �D�V�N�H�G�L�I�W�K�H�F�R�O�O�H�J�H�V�R�F�L�H�W�L�H�V �D�U�H�Q�R�W�J�X�L�O�W�\ �R�I �V�R�P�H�R�I �W�K�H�W�K�L�Q�J�V
�Z�K�L�F�K�K�D�Y�H�F�D�X�V�H�G�W�K�H�D�E�R�O�L�V�K�P�H�Q�W�R�I�W�K�H�L�U�K�L�J�K���V�F�K�R�R�O�L�P�L�W�D�W�R�U�V�� �7�K�H��

�L�Q�T�X�L�U�\ �Z�L�O�O�V�X�U�H�O�\ �H�[�W�H�Q�G�W�R �W�K�H�F�R�O�O�H�J�H �V�R�F�L�H�W�\�� �Z�K�R�V�H �P�H�P�E�H�U�V�K�L�S
�F�K�H�D�S�H�Q�H�G�� �Z�K�R�V�H �E�D�G�J�H �G�L�V�F�U�H�G�L�W�H�G �E�\ �W�K�H�V�H �L�Q�D�Q�H �R�U�J�D�Q�L�]�D�W�L�R�Q�V��
�Z�L�O�O�V�K�R�U�W�O�\ �I�L�Q�G�L�W�V�U�H�S�R�V�H�L�I�Q�R�W�H�[�L�V�W�H�Q�F�H�W�K�U�H�D�W�H�Q�H�G�E�\ �W�K�H�V�H �V�R�F�L��

�H�W�L�H�V �Z�K�L�F�K �K�D�Y�H �D�O�U�H�D�G�\ �W�D�N�H�Q�D�Z�D�\ �W�K�H �F�K�L�H�I �Y�D�O�X�H �R�I �W�K�H �Y�L�V�L�E�O�H��

�W�R�N�H�Q�R�I �P�H�P�E�H�U�V�K�L�S�� �L�W�V�L�Q�G�L�F�D�W�L�R�Q�R�I �W�K�H�F�R�O�O�H�J�H�P�D�Q�� �, �W�D�N�H�W�K�L�V

�W�R�E�H�W�K�H�U�H�D�V�R�Q�Z�K�\ �\�R�X �V�R �V�H�O�G�R�P �V�H�H �W�K�H�F�R�O�O�H�J�H�I�U�D�W�H�U�Q�L�W�\ �E�D�G�J�H
�Q�R�Z �L�Q�W�K�H �1�R�U�W�K�� �7�K�H�K�L�J�K���V�F�K�R�R�O�I�U�D�W�H�U�Q�L�W�\ �K�D�V �Q�R�W�\�H�W�L�Q�Y�D�G�H�G�¬

�W�K�H �6�R�X�W�K��

�7�K�H �Q�D�W�L�R�Q�L�V �E�H�J�L�Q�Q�L�Q�J �D �Z�D�U�X�S�R�Q�S�U�L�Y�L�O�H�J�H�� �: �H�Z�H�U�H �D�O�P�R�V�W

�R�Q�W�K�H�Y�H�U�J�H�R�I �Y�H�K�P�J�H�U�L�F�K�L�H�� �R�I �F�D�U�E�R�Q�D�U�L�L�� �1�H�Z �+�D�U�P�R�G�L�X�V�H�V �D�Q�G

�$�U�L�V�W�R�J�H�L�W�R�Q�V �Z�R�X�O�G �V�R�R�Q �K�D�Y�H �E�H�H�Q �N�L�O�O�L�Q�J �R�X�U�Q�H�Z �,�¬�L�V�L�V�W�U�D�W�L�G�D�H��

�%�X�W�Z�H�K�D�Y�H�E�H�J�X�Q�W�K�H�P�R�Y�H�P�H�Q�W�W�K�U�R�X�J�K �I�R�U�P�V�R�I �O�D�Z�� �7�K�H�S�U�L�Y�L��

�O�H�J�H�G�R�U�J�D�Q�L�]�D�W�L�R�Q�V �L�Q�F�R�O�O�H�J�H�P�X�V�W�D�Q�V�Z�H�U�W�K�H�T�X�H�V�W�L�R�Q�V �W�K�D�W�S�U�L�Y�L��

�O�H�J�H�Z�L�O�O�E�H �D�V�N�H�G�H�Y�H�U�\�Z�K�H�U�H�� �,�Q�W�K�H �D�W�W�H�P�S�W�W�R�U�H�V�W�R�U�H �G�H�P�R�F�U�D�F�\
�W�K�H�* �U�H�H�N���O�H�W�W�H�U�I�U�D�W�H�U�Q�L�W�\�� �L�Q�W�K�H�I�R�U�P �L�Q�Z�K�L�F�K�L�W�H�[�L�V�W�V �D�W�S�U�H�V�H�Q�W��
�Z�L�O�O�K�D�Y�H�V�R�P�H�W�K�L�Q�J �W�R�U�H�F�N�R�Q�Z�L�W�K�� �,�I�W�K�H�P�D�O�L�J�Q�D�Q�W�J�U�R�Z�W�K�R�I�Q�D�U��

�U�R�Z�Q�H�V�V �D�Q�G�F�O�D�V�V �I�H�H�O�L�Q�J �L�V�V�R �H�Q�W�Z�L�Q�H�G�D�E�R�X�W�L�W�V�Y�L�W�D�O�V�W�K�D�W�Q�R �V�X�U��



���� �r �7�K�H �5�H�F�R�U�G��

�J�L�F�D�O�R�S�H�U�D�W�L�R�Q�F�D�Q�U�H�P�R�Y�H�L�W�Z�L�W�K�R�X�W�H�Q�G�D�Q�J�H�U�L�Q�J �W�K�H�V�X�E�M�H�F�W�¬�V�O�L�I�H��
�L�W�Z�L�O�O�U�H�P�D�L�Q�W�R �F�D�X�V�H �G�H�D�W�K �X�O�W�L�P�D�W�H�O�\��

�$�V �I�R�U�P�\�V�H�O�I�� �, �D�P �D �G�L�V�F�L�S�O�H �R�I �W�K�H �)�U�H�Q�F�K �5�H�Y�R�O�X�W�L�R�Q�� �$�V

�V�X�F�K�� �, �U�H�D�O�O�\ �K�D�Y�H�Q�R�S�O�D�F�H�L�Q�G�H�I�H�Q�G�L�Q�J �W�K�H�* �U�H�H�N���O�H�W�W�H�U�I�U�D�W�H�U�Q�L�W�\

�V�\�V�W�H�P�� �$�Q�G�\�H�W�, �O�R�Y�H�P�\ �I�U�D�W�H�U�Q�L�W�\�� �, �O�R�Y�H�P�\ �F�K�D�S�W�H�U�� �$�V�, �W�K�L�Q�N

�Z�K�D�W�W�K�H�\ �K�D�Y�H �P�H�D�Q�W�W�R �P�H�� �, �I�H�H�O�W�K�H �I�R�U�F�H �R�I �&�K�D�U�O�H�V �' �X�G�O�H�\
�: �D�U�Q�H�U�¬�V �Z�R�U�G�V �Z�K�H�Q �D�V�N�H�G �W�R �Z�U�L�W�H �D �G�H�I�H�Q�V�H �R�I �K�L�V �I�U�D�W�H�U�Q�L�W�\��
� �̄' �H�I�H�Q�G�P�\ �I�U�D�W�H�U�Q�L�W�\�� �, �F�R�X�O�G�D�V �V�R�R�Q�W�K�L�Q�N�R�I �G�H�I�H�Q�G�L�Q�J �W�K�H�V�X�Q��

�O�L�J�K�W�� �D�Q�G�, �F�D�Q�Q�R�W�J�H�W�P�\�V�H�O�I �L�Q�W�R�W�K�H�S�U�R�S�H�U�P�R�R�G�W�R �G�R �H�L�W�K�H�U���°

�$�V�D�G�L�V�F�L�S�O�H�R�I�W�K�H�)�U�H�Q�F�K�5�H�Y�R�O�X�W�L�R�Q�D�Q�G�D�E�H�O�L�H�Y�H�U�L�Q�W�K�H�E�U�R�W�K�H�U��

�K�R�R�G�O�D�U�J�H�U�W�K�D�Q�W�K�H�O�D�U�J�H�V�W�F�R�O�O�H�J�H�I�U�D�W�H�U�Q�L�W�\�� �, �Z�R�X�O�G�W�K�D�W�W�K�H�F�R�O��

�O�H�J�H �I�U�D�W�H�U�Q�L�W�\ �P�L�J�K�W�E�H �I�R�U�D�O�O�� �0�X�F�K �D�V �, �O�R�Y�H �P�\ �I�U�D�W�H�U�Q�L�W�\�� �,

�G�H�S�O�R�U�H�W�K�H�U�H�D�F�W�L�R�Q�D�U�\ �W�H�Q�G�H�Q�F�L�H�V �I�R�U�Z�K�L�F�K �W�K�H�V�\�V�W�H�P �V�W�D�Q�G�V�� �: �H

�F�D�Q�Q�H�Y�H�U�U�L�G�W�K�H�Z�R�U�O�G�R�I �V�H�O�I�L�V�K�Q�H�V�V�� �R�I �S�U�L�Y�L�O�H�J�H�V�� �E�X�W�L�I �Z�H �F�R�X�O�G

�N�H�H�S �R�Q�H�F�R�U�Q�H�U�R�I �L�W�I�U�H�H�I�R�U�Q�R�E�O�H�L�G�H�D�O�V�� �L�I�F�R�O�O�H�J�H�F�R�X�O�G�V�W�L�O�O�E�H �D

�S�O�D�F�H �R�I �Q�R�E�O�H �L�O�O�X�V�L�R�Q�V�� �O�L�I�H�Z�R�X�O�G �E�H �E�H�W�W�H�U�L�Q�W�K�L�V �F�R�X�Q�W�U�\�� �,�Q

�P�R�Q�D�U�F�K�L�F�D�O�%�U�L�W�D�L�Q�� �L�Q�G�H�V�S�R�W�L�F �5�X�V�V�L�D�� �W�K�H�X�Q�L�Y�H�U�V�L�W�\ �K�D�V �E�H�H�Q �W�K�H

�Z�H�O�O���V�S�U�L�Q�J �R�I �G�H�P�R�F�U�D�F�\ �W�K�D�W�K�D�V �U�H�I�U�H�V�K�H�G�W�K�H �Q�D�W�L�R�Q�� �$�O�D�V�� �L�Q

�W�K�L�V�F�R�X�Q�W�U�\ �W�K�H �* �U�H�H�N���O�H�W�W�H�U�I�U�D�W�H�U�Q�L�W�\ �V�X�O�O�L�H�V �W�K�H �I�R�X�Q�W�� �, �G�L�V�P�L�V�V

�D�V �P�D�W�W�H�U�V�R�I �Q�R�P�R�P�H�Q�W�� �D�Q�G�Q�R�W�Z�R�U�W�K�\ �W�K�H�W�L�P�H�W�R �H�[�S�O�D�L�Q�R�U�U�H��

�I�X�W�H�W�K�H�P�� �D�O�O�W�K�L�Q�J�V�H�O�V�H�V�D�L�G�D�J�D�L�Q�V�W�W�K�H�V�\�V�W�H�P �L�Q�W�K�H�I�D�F�H�R�I �W�K�L�V

�P�R�V�W�V�H�U�L�R�X�V�F�K�D�U�J�H�W�K�D�W�L�W�Y�L�W�L�D�W�H�V�W�K�H�V�S�L�U�L�W�R�I �F�R�O�O�H�J�H�G�H�P�R�F�U�D�F�\��
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�-�X�O�\���§ �$�O�S�K�D�3�K�L�4�X�D�U�W�H�U�O�\��
�$�X�J�X�V�W���§ �7�K�H�' �H�V�P�R�V�� �7�K�H�6�K�L�H�O�G�R�I �3�K�L�. �D�S�S�D�3�V�L��
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�* �D�P�P�D�� �7�K�H �' �H�O�W�D �R�I �6�L�J�P�D �1�X�� �7�K�H �6�K�L�H�O�G �R�I
�3�K�L�. �D�S�S�D �3�V�L�� �7�K�H �. �D�S�S�D �$�O�S�K�D�-�R�X�U�Q�D�O��

�1�R�Y�H�P�E�H�U���§ �7�K�H �&�U�H�V�F�H�Q�W�R�I �* �D�P�P�D�3�K�L�%�H�W�D��

� �̄0�R�Q�H�\ �L�V�W�K�H�U�R�R�W�R�I �D�O�O�H�Y�L�O���° �7�K�L�V�L�V �D�W�O�H�D�V�W�D�V �W�U�X�H�L�Q�F�K�D�S��
�W�H�U�I�L�Q�D�Q�F�H�L�V�L�Q�W�K�H�F�R�O�G�� �F�R�O�G�Z�R�U�O�G�� �%�X�V�L�Q�H�V�V �D�Q�G�V�H�Q�W�L�P�H�Q�W�U�D�U�H�O�\
�P�L�[�� �D�Q�G�W�K�D�W�F�K�D�S�W�H�U�Z�K�L�F�K �K�D�V �D�W�L�W�V �K�H�D�G �D �J�R�R�G�E�X�V�L�Q�H�V�V �P�L�Q�G

�L�V �W�R �E�H �W�U�X�O�\ �W�K�D�Q�N�I�X�O�� �7�K�H�L�P�S�R�U�W�D�Q�F�H �R�I �P�D�L�Q�W�D�L�Q�L�Q�J �D �F�K�D�S�W�H�U



���� �� �7�K�H �5�H�F�R�U�G��

�X�S�R�Q �D �V�R�X�Q�G�I�L�Q�D�Q�F�L�D�O�E�D�V�L�V �F�D�Q�Q�R�W�E�H �R�Y�H�U�H�V�W�L�P�D�W�H�G�� �,�W�L�V �D�E�V�R��

�O�X�W�H�O�\ �Q�H�F�H�V�V�D�U�\�� �: �H �K�H�U�H�Z�L�W�K �F�O�L�S �D �S�H�U�W�L�Q�H�Q�W�D�U�W�L�F�O�H �I�U�R�P �W�K�H

�6�K�L�H�O�G�R�I �3�K�L�. �D�S�S�D�3�V�L����

�1�R�Z�� �F�R�Q�V�L�G�H�U�L�Q�J �W�K�H �I�L�Q�D�Q�F�L�D�O�V�W�D�Q�G�L�Q�J�� �7�K�H�S�U�R�V�S�H�U�L�W�\ �R�I �W�K�H�F�K�D�S�W�H�U
�L�V�I�R�X�Q�G�H�G�Q�R�W�P�H�U�H�O�\ �R�Q �W�K�H �Q�X�P�E�H�U�R�I �P�H�Q �E�X�W�R�Q �L�W�V �V�R�O�Y�H�Q�F�\�� �7�K�H

�F�K�D�S�W�H�U�O�L�I�H �L�V �P�D�L�Q�W�D�L�Q�H�G �Q�R�W�R�Q�O�\ �E�\ �D �E�H�O�L�H�I �L�Q �W�K�H �D�E�V�W�U�D�F�W�W�U�X�W�K �R�I

�I�U�D�W�H�U�Q�L�W�\ �O�R�Y�H�� �E�X�W�R�Q�W�K�H �K�D�U�G�� �F�R�O�G�E�D�V�L�V �R�I �I�L�Q�D�Q�F�L�D�O�V�X�S�S�R�U�W�� �,�W�L�V �R�Q�H

�W�K�L�Q�J �W�R�F�U�\ �R�X�W� �̄3�K�L�3�V�L�L�V �D �U�H�O�L�J�L�R�Q�W�R �P�H���°�D�Q�G �T�X�L�W�H�D�Q�R�W�K�H�U�W�R �F�R�Q��

�W�U�L�E�X�W�H�W�R�W�K�H�I�L�Q�D�Q�F�L�D�O�V�X�S�S�R�U�W�� �7�K�L�V�V�X�S�S�R�U�W�L�V�J�L�Y�H�Q�E�\ �W�K�H�I�H�H�V�D�Q�G�G�X�H�V

�R�I�W�K�H �D�F�W�L�Y�H �P�H�Q�� �1�H�D�U�O�\ �H�Y�H�U�\ �F�K�D�S�W�H�U�K�D�V �H�[�S�H�U�L�H�Q�F�H�G�W�K�H�G�L�U�H�H�I�I�H�F�W�V

�W�K�D�W�U�H�V�X�O�W�I�U�R�P �O�D�[�L�W�\ �L�Q�I�L�Q�D�Q�F�L�D�O�P�D�W�W�H�U�V�� �%�L�O�O�V�J�R�X�Q�S�D�L�G�� �W�K�H�E�R�R�N�V�D�U�H

�N�H�S�W�F�D�U�H�O�H�V�V�O�\�� �D�F�F�R�X�Q�W�V �D�U�H �U�X�Q�X�Q�W�L�O�W�K�H �G�D�\ �F�R�P�H�V �Z�K�H�Q�W�K�H �F�K�D�S�W�H�U
�I�L�Q�G�V�L�W�V�H�O�I�X�S�D�J�D�L�Q�V�W�W�K�H�J�U�L�P �I�D�F�W�R�I �L�Q�V�R�O�Y�H�Q�F�\�� �$�Q�G�K�H�U�H�L�V�W�K�H�R�S�S�R�U��

�W�X�Q�L�W�\ �R�I �W�K�H �D�U�F�K�R�Q�� �,�W�V�K�R�X�O�G�E�H �K�L�V �G�X�W�\ �W�R �F�D�U�H�I�X�O�O�\ �U�X�Q �R�Y�H�U�W�K�H

�I�L�Q�D�Q�F�H�V�R�I �W�K�H�F�K�D�S�W�H�U�� �F�R�Q�V�L�G�H�U�L�Q�J �Z�K�H�W�K�H�U�R�U�Q�R�W�W�K�H�L�Q�F�R�P�H�R�I�W�K�H�F�K�D�S��
�W�H�U�L�V�V�X�I�I�L�F�L�H�Q�W�W�R �P�H�H�W�L�W�V �H�[�S�H�Q�G�L�W�X�U�H�� �W�K�D�W�L�W�J�H�W�V �Q�R �X�Q�Q�H�F�H�V�V�D�U�\ �G�H�E�W��

�+�H�V�K�R�X�O�G�L�P�S�U�H�V�V�X�S�R�Q �H�D�F�K �F�K�D�S�W�H�U�W�K�H �Q�H�F�H�V�V�L�W�\ �R�I �N�H�H�S�L�Q�J �H�Y�H�U�\ �P�D�Q

�S�D�L�G�X�S �L�Q �K�L�V �D�F�F�R�X�Q�W�� �%�X�W�W�K�H �V�R�O�Y�H�Q�F�\�� �W�K�H �I�L�Q�D�Q�F�L�D�O�V�W�U�H�Q�J�W�K �R�I �W�K�H

�F�K�D�S�W�H�U�� �G�H�S�H�Q�G�V �J�U�H�D�W�O�\ �X�S�R�Q�W�K�H �H�I�I�L�F�L�H�Q�F�\ �R�I �L�W�V �P�H�P�E�H�U�V�� �7�K�H �P�H�P��

�E�H�U�V�K�L�S�F�R�P�P�L�W�W�H�H �L�Q�� �S�H�U�K�D�S�V�� �H�Y�H�U�\ �F�K�D�S�W�H�U�F�D�Q�W�H�O�O�R�I �W�K�H �V�H�O�I���F�R�P�S�O�D��
�F�H�Q�F�\ �W�K�D�W�G�H�V�F�H�Q�G�V�X�S�R�Q�W�K�H�P�H�Q�Z�K�H�Q�W�K�H�\ �I�H�H�O�W�K�D�W�D �I�L�Q�H �>�F�U�R�Z�G�@�K�D�V

�E�H�H�Q�J�D�W�K�H�U�H�G�W�R�J�H�W�K�H�U�� �W�K�D�W�W�K�H�\ �D�U�H�D�F�R�Q�J�H�Q�L�D�O�O�R�W�� �D�Q�G�W�K�H�\ �Q�H�H�G�Q�R�O�R�Q�J�H�U
�Z�R�U�U�\ �D�E�R�X�W�W�K�H �F�K�D�S�W�H�U�E�H�L�Q�J �W�K�H�E�H�V�W�L�Q�F�R�O�O�H�J�H�� �7�K�H�L�U�H�I�I�R�U�W�V�U�H�O�D�[�� �7�K�H

�J�R�R�G�P�H�Q �J�R �R�X�W�D�Q�G �E�X�W�O�L�W�W�O�H�Q�H�Z �P�D�W�H�U�L�D�O�>�F�R�P�H�V�@�W�R �W�D�N�H�W�K�H�L�U�S�O�D�F�H�V��
�+�R�Z �P�D�Q�\ �W�L�P�H�V�K�D�V�L�W�K�D�S�S�H�Q�H�G�W�K�D�W�D�F�K�D�S�W�H�U�I�L�Q�G�L�Q�J�L�W�V�H�O�I �L�Q�V�X�F�K�D�V�W�D�W�H��

�V�X�G�G�H�Q�O�\ �U�H�D�O�L�]�L�Q�J �L�W�V�Z�H�D�N�Q�H�V�V�� �D�Q�G�Z�L�W�K�Q�R�W�K�L�Q�J �L�Q�P�L�Q�G�E�X�W�W�K�H �Q�H�H�G �R�I

�P�H�Q�� �W�D�N�H�V�D�O�O�V�R�U�W�V�D�Q�G�F�R�Q�G�L�W�L�R�Q�V�� �7�K�H�R�Q�H�L�G�H�D�L�V�W�R�I�L�O�O�W�K�H�F�K�D�S�W�H�U�U�R�O�O�D�Q�G
�R�E�W�D�L�Q�W�K�H�L�Q�L�W�L�D�W�L�R�Q�I�H�H �7�K�H�U�H�V�X�O�W�L�V�W�K�H�D�F�F�X�P�X�O�D�W�L�R�Q�R�I�G�H�D�G�Z�R�R�G�Z�K�L�F�K

�S�U�R�Y�H�V�D�Q�R�E�V�W�D�F�O�H�W�R�D�Q�\ �D�G�Y�D�Q�F�H�P�H�Q�W�� �7�K�H �F�K�D�S�W�H�U�L�V �U�H�D�O�O�\ �L�Q �D �Z�R�U�V�H

�F�R�Q�G�L�W�L�R�Q�W�K�D�Q�E�H�I�R�U�H�� �,�W�V�H�I�I�L�F�L�H�Q�F�\ �L�V �L�P�S�D�L�U�H�G�E�\ �W�K�H �Q�X�P�E�H�U�R�I �W�K�R�V�H

�Z�K�R�V�H�R�Q�O�\ �T�X�D�O�L�I�L�F�D�W�L�R�Q�W�R�P�H�P�E�H�U�V�K�L�S �Z�D�V �W�K�D�W�W�K�H�\ �D�W�H �Z�L�W�K �I�R�U�N�V �D�Q�G

�Z�H�U�H�D�E�O�H�W�R�S�D�\ �W�K�H�L�U�L�Q�L�W�L�D�W�L�R�Q�I�H�H�V�� �7�K�H �S�R�V�L�W�L�R�Q �R�I �W�K�H �F�K�D�S�W�H�U�L�Q�F�R�O��

�O�H�J�H�G�H�S�H�Q�G�V �X�S�R�Q�W�K�H �H�I�I�L�F�L�H�Q�F�\ �R�I �L�W�V�P�H�Q�� �,�W�L�V �D�V � �̄W�K�H�\ �K�R�Q�R�U�W�K�H�P��

�V�H�O�Y�H�V�W�K�H�\ �K�R�Q�R�U�K�H�U���° �$�V �W�K�H�P�H�Q�D�U�H�U�D�W�H�G�� �V�R�L�V�W�K�H�F�K�D�S�W�H�U�� �0�H�Q �D�U�H

�Q�H�H�G�H�G�Z�K�R �D�U�H �Q�R�W�P�H�U�H�O�\ �F�R�Q�W�H�Q�W�H�G�W�R �G�R �W�K�H�L�U�Z�R�U�N�D�Q�G�V�P�R�N�H �W�K�H�L�U

�S�L�S�H�V�� �E�X�W�Z�K�R�Z�L�O�O�U�L�V�H�L�Q�S�U�R�P�L�Q�H�Q�F�H�� �E�R�W�K�L�Q�W�K�H�F�R�O�O�H�J�H�� �V�F�K�R�O�D�V�W�L�F�D�O�O�\ �R�U

�D�W�K�O�H�W�L�F�D�O�O�\�� �D�Q�G�L�Q�W�K�H�F�K�D�S�W�H�U��
�%�X�W�W�K�H�P�H�Q �W�R �E�H �H�I�I�L�F�L�H�Q�W�P�X�V�W�E�H �R�I �W�K�H �U�L�J�K�W�T�X�D�O�L�W�\�� �$�Q�G�W�K�H�I�L�U�V�W

�H�O�H�P�H�Q�W�R�I �T�X�D�O�L�W�\ �L�V�W�K�D�W�D�P�D�Q�E�H�D�J�H�Q�W�O�H�P�D�Q�� �: �H�K�H�D�U�P�X�F�K�W�D�O�N�R�I �D

�I�H�O�O�R�Z �E�H�L�Q�J�R�I �W�K�H�U�L�J�K�W�3�K�L�3�V�L�W�L�P�E�H�U �7�K�D�W�L�V�D�I�D�L�U���V�R�X�Q�G�L�Q�J�� �F�O�D�S�W�U�D�S
�S�K�U�D�V�H�Z�H�O�O�V�X�L�W�H�G�I�R�U�I�U�D�W�H�U�Q�L�W�\ �G�L�Q�Q�H�U�V�D�Q�G�M�R�O�O�L�I�L�F�D�W�L�R�Q�V���E�X�W�F�R�P�L�Q�J�G�R�Z�Q
�W�R�D�S�U�D�F�W�L�F�D�O�F�R�Q�V�L�G�H�U�D�W�L�R�Q�R�I �I�D�F�W�V �L�W�L�V�� �L�Q�W�K�H�S�D�U�O�D�Q�F�H�R�I �W�K�H �G�D�\�� � �̄K�R�W

�D�L�U���°

�$ �P�D�Q �Z�K�R �L�V �R�I �J�R�R�G�I�U�D�W�H�U�Q�L�W�\ �P�D�W�H�U�L�D�O�L�V �J�R�R�G�P�D�W�H�U�L�D�O�I�R�U�3�K�L�3�V�L��



�( �[�F�K�D�Q�J�H�V�� ������

�: �H�V�H�H�N�Q�R�G�L�I�I�H�U�H�Q�W�F�O�D�V�V�R�I �P�H�Q�W�K�D�Q�G�R�R�W�K�H�U�I�U�D�W�H�U�Q�L�W�L�H�V�� �%�X�W�W�K�H�D�L�P

�V�K�R�X�O�G�E�H�W�R�R�E�W�D�L�Q�U�R�H�Q�L�Q�R�Q�H �F�K�D�S�W�H�U�Z�K�R�Z�R�X�O�G�E�H�F�R�Q�J�H�Q�L�D�O�W�R�P�H�Q�L�Q

�D�O�O�W�K�H�F�K�D�S�W�H�U�V�� �( �D�F�K �F�K�D�S�W�H�U�V�K�R�X�O�G �Q�R�W�K�D�Y�H �D �G�L�I�I�H�U�H�Q�W�V�W�D�Q�G�D�U�G�� �,�I

�W�K�H�I�U�D�W�H�U�Q�L�W�\ �P�H�D�Q�V�D�Q�\�W�K�L�Q�J�� �L�W�P�H�D�Q�V �W�K�D�W�D�O�O�W�K�H�E�U�R�W�K�H�U�V�D�U�H�X�Q�L�W�H�G�E�\
�D�F�R�P�P�R�Q�E�R�Q�G�� �%�X�W�W�K�H�I�D�F�W�W�K�D�W�P�H�Q �D�U�H �P�H�P�E�H�U�V�R�I �R�Q�H�R�U�J�D�Q�L�]�D�W�L�R�Q
�Z�L�O�O�Q�R�W�P�D�N�H�W�K�H�P �F�R�Q�J�H�Q�L�D�O�X�Q�O�H�V�V �W�K�H�\ �K�D�Y�H �R�W�K�H�U�P�D�W�W�H�U�V�L�Q�F�R�P�P�R�Q��

�X�Q�O�H�V�V�W�K�H�\ �D�U�H�R�I �W�K�H�V�D�P�H �F�O�D�V�V�� �W�K�H �V�D�P�H �T�X�D�O�L�W�\�� �+�R�Z �P�D�Q�\ �L�Q�V�W�D�Q�F�H�V

�G�R �Z�H�V�H�H �R�I �E�U�R�W�K�H�U�V �L�Q�L�W�L�D�W�H�G�L�Q�R�Q�H �F�K�D�S�W�H�U�J�R�L�Q�J �W�R�D�Q�R�W�K�H�U�L�Q�V�W�L�W�X�W�L�R�Q

�Z�K�H�U�H�W�K�H�U�H�L�V�D�F�K�D�S�W�H�U�R�I �W�K�H �I�U�D�W�H�U�Q�L�W�\ �D�Q�G�E�H�L�Q�J �U�H�I�X�V�H�G�D�I�I�L�O�L�D�W�L�R�Q�� �,�V

�Q�R�W�W�K�L�V�D �V�R�X�U�F�H �R�I �Z�H�D�N�Q�H�V�V �W�R�W�K�H �J�H�Q�H�U�D�O�I�U�D�W�H�U�Q�L�W�\ �" �2�W�K�H�U�I�U�D�W�H�U�Q�L�W�\
�P�H�Q�D�U�H�T�X�L�F�N�W�R �V�H�H �W�K�L�V�D�Q�G�P�D�N�H �X�V�H �R�I �L�W�� �7�R �D �Q�H�Z �P�D�Q�Z�K�R�L�V�L�Q

�G�R�X�E�W�Z�K�D�W�V�W�U�R�Q�J�H�U�D�U�J�X�P�H�Q�W�F�D�Q�E�H�S�X�W�X�S�W�K�D�Q� �̄2�K�� �\�H�V�� �W�K�D�W�I�U�D�W�H�U�Q�L�W�\
�L�V�S�U�H�W�W�\ �J�R�R�G �K�H�U�H�� �E�X�W�L�W�L�V �Z�H�D�N �L�Q �R�W�K�H�U�S�O�D�F�H�V�� �7�R�R�N�D�W�W�K�H�V�H�P�H�Q��

�W�K�H�\ �E�H�O�R�Q�J �W�R�W�K�D�W�I�U�D�W�H�U�Q�L�W�\�� �E�X�W�W�K�H�L�U�E�U�R�W�K�H�U�V �K�H�U�H �Z�R�Q�¬�W�Q�R�W�L�F�H �W�K�H�P��

�: �K�D�W�\�R�X�Z�D�Q�W�W�R�G�R �L�V �W�R �J�H�W�L�Q�W�R �D �J�R�R�G �I�U�D�W�H�U�Q�L�W�\�§ �R�Q�H�W�K�D�W�L�V �J�R�R�G
�H�Y�H�U�\�Z�K�H�U�H���° �$�Q�G�K�H�U�H�D�J�D�L�Q�L�V�W�K�H�R�S�S�R�U�W�X�Q�L�W�\ �R�I �W�K�H�D�U�F�K�R�Q�� �,�I �K�H �E�H

�D �P�D�Q �R�I �D�E�L�O�L�W�\�� �R�I �W�D�F�W�� �R�I �R�E�V�H�U�Y�D�W�L�R�Q�� �L�I �W�K�H �Y�L�V�L�W�V �K�H �S�D�\�V �P�H�D�Q�D�Q�\��

�W�K�L�Q�J�� �K�H�F�D�Q�E�\ �Y�L�U�W�X�H�R�I �K�L�V �R�I�I�L�F�H �Y�H�U�\ �U�H�D�G�L�O�\ �V�L�]�H �X�S �W�K�H �F�D�X�V�H �R�I �W�K�H

�W�U�R�X�E�O�H�� �7�K�H�Q�E�\ �M�X�G�L�F�L�R�X�V�� �W�D�F�W�I�X�O�D�G�Y�L�F�H�D�Q�G�F�R�Q�W�L�Q�X�D�O�K�D�P�P�H�U�L�Q�J �E�U�L�Q�J
�H�Y�H�U�\ �P�D�Q�X�S�W�R�W�K�H�V�W�D�Q�G�D�U�G��

�M�W

�: �K�H�Q�W�K�H �F�R�O�O�H�J�H �I�U�D�W�H�U�Q�L�W�\ �D�Q�G �W�K�H �F�R�O�O�H�J�H �I�D�F�X�O�W�\ �Z�D�N�H �X�S �W�R

�W�K�H�I�D�F�W�W�K�D�W�W�K�H�\ �F�D�Q�K�H�O�S �H�D�F�K �R�W�K�H�U�� �D�E�H�W�W�H�U�V�S�L�U�L�W�R�I �I�U�L�H�Q�G�O�L�Q�H�V�V

�Z�L�O�O�U�H�V�X�O�W�� �+�D�U�P�R�Q�L�R�X�V �D�Q�G �I�U�L�H�Q�G�O�\ �L�Q�W�H�U�F�R�X�U�V�H �E�U�H�H�G�V �U�H�V�S�H�F�W��

�&�R���R�S�H�U�D�W�L�R�Q�L�V �W�K�H�W�K�L�Q�J�� �: �H�F�O�L�S �W�K�H �I�R�O�O�R�Z�L�Q�J �I�U�R�P �W�K�H�. �H�\ �R�I

�. �D�S�S�D�. �D�S�S�D�* �D�P�P�D�U�H�O�D�W�L�Y�H�W�R�W�K�L�V�V�X�E�M�H�F�W��

�0�D�Q�\ �D�U�W�L�F�O�H�V�K�D�Y�H�E�H�H�Q�Z�U�L�W�W�H�Q�D�E�R�X�W�3�D�Q���+�H�O�O�H�Q�L�F�$�V�V�R�F�L�D�W�L�R�Q�V �D�Q�G�W�K�H

�J�R�R�G�W�K�H�\ �G�R�L�Q�E�U�L�Q�J�L�Q�J �W�R�J�H�W�K�H�U�G�L�I�I�H�U�H�Q�W�I�U�D�W�H�U�Q�L�W�L�H�V�D�W�D�F�R�O�O�H�J�H�� �D�Q�G�L�Q

�J�L�Y�L�Q�J �H�D�F�K�I�U�D�W�H�U�Q�L�W�\ �W�K�H�V�D�P�H�E�U�R�D�G�E�D�V�L�V�X�S�R�Q�Z�K�L�F�K�W�R�Z�R�U�N��

�1�R�Z �L�Q�W�K�H�V�H�D�V�V�R�F�L�D�W�L�R�Q�V�Q�R�W�K�L�Q�J�L�V�G�R�Q�H�W�R�E�U�L�Q�J�W�K�H�I�D�F�X�O�W�\ �F�O�R�V�H�U�W�R�W�K�H

�I�U�D�W�H�U�Q�L�W�\�� �: �K�\ �L�V�W�K�L�V�" �6�X�U�H�O�\ �L�W�Z�R�X�O�G�E�H�Z�H�O�O�W�R �K�D�Y�H�W�K�H �D�S�S�U�R�Y�D�O�R�I

�W�K�H�I�D�F�X�O�W�\�� �I�R�U�Q�R�F�K�D�S�W�H�U�Z�L�O�O�W�K�U�L�Y�H�L�I �R�S�S�R�V�H�G�E�\ �W�K�H�S�U�R�I�H�V�V�R�U�V�R�I �D�X�Q�L��

�Y�H�U�V�L�I�\�� �+�R�Z �P�X�F�K�E�H�W�W�H�U�L�W�Z�R�X�O�G�E�H�L�I �W�K�H�I�D�F�X�O�W�\ �E�H�O�L�H�Y�H�G�W�K�D�W�I�U�D�W�H�U�Q�L��

�W�L�H�V�Z�H�U�H�F�R�O�O�H�J�H �L�Q�V�W�L�W�X�W�L�R�Q�V�D�Q�G�Q�R�W�P�H�U�H �S�O�H�D�V�X�U�H�F�O�X�E�V�� �W�K�D�W�W�K�H�L�U�P�H�P��

�E�H�U�V �D�W�W�D�L�Q�H�G�V�F�K�R�O�D�V�W�L�F �K�R�Q�R�U�V�D�Q�G�W�K�D�W�W�K�H �R�E�M�H�F�W�R�I �H�D�F�K �F�K�D�S�W�H�U�Z�D�V �D

�V�H�U�L�R�X�V �R�Q�H�� �W�K�H �I�R�X�Q�G�L�Q�J �R�I �V�F�K�R�O�D�U�V�K�L�S�V �D�Q�G�S�U�L�]�H�V�� �Q�R�W�D �F�R�Q�W�L�Q�X�D�O�H�Q��

�G�H�D�Y�R�U�W�R�G�L�V�W�U�D�F�W�D�Q�G�D�P�X�V�H�)�U�H�V�K�P�H�Q�� �,�D�P �V�X�U�H �L�I �H�Y�H�U�\ �F�K�D�S�W�H�U�F�R�X�O�G

�P�D�N�H�F�O�H�D�U�W�R�W�K�H�I�D�F�X�O�W�\ �W�K�H�J�R�R�G�L�W�U�H�D�O�O�\ �G�R�H�V�� �R�Q�H�Z�R�U�G�I�U�R�P �D�S�U�H�V�L�G�H�Q�W
�R�U�S�U�R�I�H�V�V�R�U�R�I �R�X�U�O�D�U�J�H�X�Q�L�Y�H�U�V�L�W�L�H�V�Z�R�X�O�G�G�R�W�K�H �J�H�Q�H�U�D�O�I�U�D�W�H�U�Q�L�W�\ �Z�R�U�O�G

�P�R�U�H�J�R�R�G�W�K�D�Q�D�Q�\ �Q�X�P�E�H�U�R�I �D�U�W�L�F�O�H�V�Z�U�L�W�W�H�Q�E�\ �L�Q�G�L�Y�L�G�X�D�O�P�H�P�E�H�U�V��

�,�I�L�Q�D�Q�V�Z�H�U�W�R�W�K�H�F�K�D�U�J�H�V�R�I �Q�D�U�U�R�Z�Q�H�V�V�E�U�R�X�J�K�W�D�E�R�X�W�E�\ �I�U�D�W�H�U�Q�L�W�\ �O�L�I�H��
�V�R�P�H�Z�H�O�O���N�Q�R�Z�Q�S�U�R�I�H�V�V�R�U�F�R�X�O�G�V�D�\�� � �̄,�K�D�Y�H�E�H�H�Q�L�Q�F�O�R�V�H�W�R�X�F�K�Z�L�W�K�W�K�H

�I�U�D�W�H�U�Q�L�W�L�H�V�D�W�P�\ �X�Q�L�Y�H�U�V�L�W�\ �D�Q�G�,�K�D�Y�H �V�H�H�Q�F�K�D�S�W�H�U�V�Z�L�W�K �D�G�H�I�L�Q�L�W�H�Z�R�U�N��



������ �7�K�H �5�H�F�R�U�G��

�V�X�F�K�D�V�I�R�X�Q�G�L�Q�J �V�F�K�R�O�D�U�V�K�L�S�V�� �R�U�W�D�N�L�Q�J �F�D�U�H�R�I �W�K�H �Q�H�Z �V�W�X�G�H�Q�W�V �G�X�U�L�Q�J
�W�K�H�I�L�U�V�W�I�H�Z �O�R�Q�H�O�\ �Z�H�H�N�V�� �7�K�H�L�U�P�H�P�E�H�U�V �D�U�H �J�R�R�G �V�W�X�G�H�Q�W�V �D�Q�G �D�U�H �L�Q

�H�Y�H�U�\ �Z�D�\ �E�H�Q�H�I�L�F�L�D�O�W�R�R�X�U�F�R�O�O�H�J�H���°�W�K�L�Q�N�Z�K�D�W�D�M�X�V�W�L�I�L�F�D�W�L�R�Q�R�I�I�U�D�W�H�U�Q�L�W�\
�O�L�I�H�W�K�L�V�Z�R�X�O�G�K�H�� �5�X�V�K�L�Q�J �V�H�D�V�R�Q�Z�R�X�O�G�E�H �P�D�G�H�H�D�V�L�H�U�� �F�H�U�W�D�L�Q�O�\ �D�V�W�X��

�G�H�Q�W�Z�R�X�O�G�P�R�U�H�H�D�V�L�O�\ �E�H�Z�R�Q �E�\ �D�U�H�F�R�J�Q�L�]�H�G �D�Q�G�K�R�Q�R�U�H�G �F�R�O�O�H�J�H �L�Q�V�W�L��

�W�X�W�L�R�Q�W�K�D�Q�E�\ �D�I�U�D�W�H�U�Q�L�W�\ �Z�K�L�F�K �Z�D�V�P�H�U�H�O�\ �W�R�O�H�U�D�W�H�G�R�U�R�S�S�R�V�H�G �E�\ �W�K�H

�I�D�F�X�O�W�\�� �7�K�H�E�H�J�L�Q�Q�L�Q�J �R�I �W�K�H�F�R�O�O�H�J�H �\�H�D�U�L�V�Q�H�D�U�� �O�H�W�X�V�W�K�L�Q�N�V�H�U�L�R�X�V�O�\
�R�I �F�R���R�S�H�U�D�W�L�R�Q�Z�L�W�K�W�K�H�I�D�F�X�O�W�\��

�M�= �A

�,�Q�Y�L�H�Z �R�I �W�K�H�U�H�F�H�Q�W�D�U�W�L�F�O�H�S�X�E�O�L�V�K�H�G�L�Q�7�K�H�5�H�F�R�U�G�U�H�O�D�W�L�Y�H�W�R

�W�K�H �V�P�D�O�O�F�R�O�O�H�J�H�� �W�K�H �I�R�O�O�R�Z�L�Q�J �H�G�L�W�R�U�L�D�O�I�U�R�P �W�K�H �6�F�U�R�O�O�R�I �3�K�L

�' �H�O�W�D �7�K�H�W�D�Z�L�O�O�E�H �R�I �L�Q�W�H�U�H�V�W��

�/�L�I�H�L�Q�W�K�H�J�U�H�D�W�X�Q�L�Y�H�U�V�L�W�L�H�V�L�V�J�U�R�Z�L�Q�J �P�R�U�H�D�W�W�U�D�F�W�L�Y�H�� �P�R�U�H�Y�D�U�L�H�G�D�Q�G

�P�R�U�H�X�V�H�I�X�O�W�R�W�K�H�V�W�X�G�H�Q�W�� �D�Q�G�I�R�U�S�X�U�V�X�L�W�V�U�H�T�X�L�U�L�Q�J �V�S�H�F�L�D�O�V�N�L�O�O�W�K�H�\ �I�X�U��

�Q�L�V�K�D�W�U�D�L�Q�L�Q�J �P�R�U�H�H�I�I�L�F�L�H�Q�W�W�K�D�Q�H�Y�H�U�N�Q�R�Z�Q�E�H�I�R�U�H��

�1�H�Y�H�U�W�K�H�O�H�V�V�� �W�K�H�V�P�D�O�O�� �Z�H�O�O���H�T�X�L�S�S�H�G�F�R�O�O�H�J�H�V�K�D�Y�H�D�Q�R�E�O�H�P�L�V�V�L�R�Q�Z�K�L�F�K

�V�K�R�X�O�G�Q�H�Y�H�U�E�H�L�J�Q�R�U�H�G�� �$�V�L�G�H�I�U�R�P �W�K�H�L�U�L�Q�F�D�O�F�X�O�D�E�O�H�F�R�Q�W�U�L�E�X�W�L�R�Q�W�R�W�K�H

�X�S�E�X�L�O�G�L�Q�J �R�I �W�K�L�V�F�R�X�Q�W�U�\�� �W�K�H�\ �G�H�V�H�U�Y�H �L�Q�W�K�H�L�U�R�Z�Q�V�S�K�H�U�H�V�R�X�U�H�Q�G�X�U�L�Q�J
�D�S�S�U�H�F�L�D�W�L�R�Q�� �: �K�H�Q�W�K�H�J�U�H�D�W�H�V�W�X�Q�L�Y�H�U�V�L�W�L�H�V�D�U�H�U�L�F�K�H�U�D�Q�G�J�U�H�D�W�H�U�W�K�D�Q�Z�H

�\�H�W�G�U�H�D�P �R�I�� �W�K�H�U�H�Z�L�O�O�V�W�L�O�O�E�H�D�Q�H�F�H�V�V�D�U�\ �S�O�D�F�H�I�R�U�W�K�H�F�R�O�O�H�J�H�V�W�K�D�W�G�R�Q�R�W

�D�W�W�H�P�S�W�V�R�P�X�F�K�� �E�X�W�G�R�Z�H�O�O�D�Q�G �W�K�R�U�R�X�J�K�O�\ �Z�K�D�W�W�K�H�\ �G�R �D�W�W�H�P�S�W�� �1�R�W

�R�Q�O�\ �K�D�Y�H�W�K�H�\ �S�U�R�G�X�F�H�G�V�R�P�H�R�I �R�X�U�J�U�H�D�W�H�V�W�P�H�Q�� �E�X�W�W�K�H�\ �D�U�H�O�L�N�H�O�\ �W�R�G�R

�W�K�L�V�K�H�U�H�D�I�W�H�U�� �7�K�H�L�U�E�H�V�W�S�U�R�G�X�F�W�L�V�P�H�Q�R�I �Q�D�W�L�Y�H�V�W�U�H�Q�J�W�K�� �R�I�V�L�P�S�O�H�W�D�V�W�H�V��
�R�I �G�\�Q�D�P�L�F �S�X�U�S�R�V�H�V�� �7�K�H�\ �Z�R�X�O�G�S�U�R�E�D�E�O�\ �Q�H�Y�H�U�J�R�W�R �F�R�O�O�H�J�H �D�W�D�O�O�L�I

�W�K�H�\ �Z�H�U�H�F�R�P�S�H�O�O�H�G�W�R�D�W�W�H�Q�G�W�K�H�O�D�U�J�H�U�L�Q�V�W�L�W�X�W�L�R�Q�V�� �D�Q�G�L�Q�V�D�\�L�Q�J �W�K�L�V�Z�H

�G�R�Q�R�W�I�R�U�J�H�W�W�K�D�W�P�R�V�W�R�I�W�K�H�V�W�D�W�H�X�Q�L�Y�H�U�V�L�W�L�H�V�F�K�D�U�J�H�Q�R�W�X�L�W�L�R�Q�I�H�H�V�� �6�X�F�K

�P�H�Q�R�I�W�H�Q�K�D�Y�H�E�H�H�Q�H�Q�F�R�X�U�D�J�H�G�D�W�I�L�U�V�W�W�R �J�R�W�R�F�R�O�O�H�J�H �D�W�D�O�O�E�\ �W�K�H �Y�H�U�\
�H�[�L�V�W�H�Q�F�H�R�I �V�P�D�O�O�F�R�O�O�H�J�H�V �Q�H�D�U�W�K�H�P�� �$�Q�R�W�K�H�U�U�H�D�V�R�Q �I�R�U�W�K�H�P �L�V �W�K�D�W�D

�O�D�U�J�H�Q�X�P�E�H�U�R�I �S�D�U�H�Q�W�V�Z�L�O�O�V�H�Q�G�W�K�H�L�U�F�K�L�O�G�U�H�Q�R�Q�O�\ �W�R�V�F�K�R�R�O�V�R�I �G�H�F�L�G�H�G

�P�R�U�D�O�R�U�U�H�O�L�J�L�R�X�V �W�R�Q�H�� �V�X�F�K �D�V�L�V�I�R�V�W�H�U�H�G�L�Q�W�K�H �G�H�Q�R�P�L�Q�D�W�L�R�Q�D�O�V�F�K�R�R�O�V��
�,�W�L�V�X�Q�G�H�Q�L�D�E�O�H�W�K�D�W�P�D�Q�\ �R�I �W�K�H�P �K�D�Y�H�E�H�H�Q�Q�D�U�U�R�Z �D�Q�G�V�H�F�W�D�U�L�D�Q�� �E�X�W�W�K�H

�J�U�R�Z�W�K�R�X�W�R�I �W�K�L�V�V�S�L�U�L�W�L�V�D�Q�H�[�L�V�W�L�Q�J �S�U�R�F�H�V�V�D�V�Z�H�O�O�D�V �D �V�R�O�H�P�Q�G�X�W�\�� �,�W

�L�V�Q�R�U�H�D�V�R�Q�I�R�U�D�E�D�Q�G�R�Q�L�Q�J �W�K�H�V�H �L�Q�V�W�L�W�X�W�L�R�Q�V�E�X�W�U�D�W�K�H�U�I�R�U�G�H�Y�R�W�L�Q�J �P�R�U�H

�P�R�Q�H�\ �D�Q�G�D�W�W�H�Q�W�L�R�Q�W�R�W�K�H�P �I�R�U�W�K�H�V�D�N�H�R�I�W�K�H�L�U�R�W�K�H�U�D�Q�G�E�H�W�W�H�U�S�X�U�S�R�V�H�V��
�$ �I�L�Q�D�O�U�H�D�V�R�Q�I�R�U�W�K�H�P �L�V�W�K�D�W�W�K�H�\ �D�U�H �D�O�U�H�D�G�\ �I�L�U�P�O�\ �L�P�S�O�D�Q�W�H�G�� �Z�L�O�O�F�R�Q��

�W�L�Q�X�H�W�R�O�L�Y�H�D�Q�G�I�R�U�P�� �D�I�W�H�U�D�O�O�� �D�O�D�U�J�H�S�D�U�W�R�I �W�K�H�H�G�X�F�D�W�L�R�Q�D�O�L�Q�W�H�U�H�V�W�V �R�I
�W�K�H�F�R�X�Q�W�U�\��

�,�W�L�V�Q�R�Z�R�Q�G�H�U�W�K�D�W�W�K�H �Z�L�V�H �0�U�� �&�D�U�Q�H�J�L�H �L�V �Q�R�Z �G�H�Y�R�W�L�Q�J �K�L�V �E�H�Q�H�I�L��
�F�H�X�F�H�W�R�V�P�D�O�O�F�R�O�O�H�J�H�V�� �D�Q�G�W�K�D�W�' �U�� �3�H�D�U�V�R�Q �K�D�V�J�L�Y�H�Q�W�R �W�K�H�P �W�K�L�V �Y�H�U�\
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�S�R�V�V�L�E�O�\ �D �O�D�U�J�H�U�Q�X�P�E�H�U�R�I �* �U�H�H�N�V �W�K�D�Q�D�Q�\ �R�W�K�H�U�F�R�O�O�H�J�H �L�Q�W�K�H

�F�R�X�Q�W�U�\�� �7�K�H�S�H�U�F�H�Q�W�D�J�H �R�I �I�U�D�W�H�U�Q�L�W�\ �P�H�Q�L�V �Q�R �O�H�V�V �W�K�D�Q�H�L�J�K�W�\��
�I�L�Y�H�� �7�K�H �S�H�U�F�H�Q�W�D�J�H �D�W�' �L�F�N�L�Q�V�R�Q �L�V �V�L�[�W�\���W�Z�R�� �D�W�%�U�R�Z�Q �V�L�[�W�\��
�D�Q�G�D�W�6�R�X�W�K�Z�H�V�W�H�U�Q �3�U�H�V�E�\�W�H�U�L�D�Q�I�L�I�W�\���W�K�U�H�H��

�)�U�R�P �D�P�D�W�H�U�L�D�O�S�R�L�Q�W�R�I �Y�L�H�Z�� �W�K�H�* �U�H�H�N�V�K�H�U�H�D�U�H �P�D�N�L�Q�J �U�D�S�L�G�V�W�U�L�G�H�V��

�: �L�W�K�L�Q�W�K�H�O�D�V�W�W�Z�R�\�H�D�U�V�$�7�$���%�� �+�����. ��
��
�� �6�� �D�Q�G�W�K�H�O�R�F�D�O�F�O�X�E�. �� �. ��

�K�D�Y�H�K�D�G�E�X�L�O�W�H�[�S�U�H�V�V�O�\ �I�R�U�W�K�H�P �E�H�D�X�W�L�I�X�O�D�Q�G�F�R�P�P�R�G�L�R�X�V�F�K�D�S�W�H�U�K�R�X�V�H�V��
�$�W�S�U�H�V�H�Q�W�Q�R�Q�H�R�I �W�K�H�V�H�H�[�F�H�S�W�,�O�O�L�Q�R�L�V�( �W�D�R�Z�Q�V�L�W�V�F�K�D�S�W�H�U�K�R�X�V�H�� �2�I �W�K�H

�U�H�P�D�L�Q�L�Q�J �I�U�D�W�H�U�Q�L�W�L�H�V�D�O�O�R�F�F�X�S�\ �O�D�U�J�H �U�H�Q�W�H�G �F�K�D�S�W�H�U�K�R�X�V�H�V �D�Q�G�P�R�V�W�R�I

�W�K�H�P �K�D�Y�H�R�Q�I�R�R�W�S�O�D�Q�V �O�R�R�N�L�Q�J �W�R �W�K�H�E�X�L�O�G�L�Q�J �R�I �Q�H�Z �F�K�D�S�W�H�U�K�R�X�V�H�V���§
�,�O�O�L�Q�R�L�V�&�R�U�U�H�V�S�R�Q�G�H�Q�W�L�Q�W�K�H�6�F�U�R�O�O�R�I�� �$ �� ��

�. �D�S�S�D�$�O�S�K�D�L�V�E�X�L�O�G�L�Q�J �D�Q�H�Z �F�K�D�S�W�H�U�K�R�X�V�H �E�H�W�Z�H�H�Q�R�X�U�R�Z�Q�D�Q�G �W�K�D�W
�R�I �W�K�H�' �H�N�H�V�� �7�K�L�V�F�R�P�S�O�H�W�H�V� �̄I�U�D�W�H�U�Q�L�W�\ �U�R�Z���°�D�Q�G�D�Q�\ �O�D�W�H�U�F�U�R�Z�G�V�F�R�P��

�L�Q�J �Z�L�O�O�K�D�Y�H �W�R�E�X�L�O�G�L�Q�D�O�H�V�V �F�R�Q�Y�H�Q�L�H�Q�W�O�R�F�D�O�L�W�\�� �7�K�H�W�D �' �H�O�W�D �&�K�L�K�D�V
�D�O�V�R�S�X�U�F�K�D�V�H�G�D �K�R�X�V�H �F�Q�W�K�H�F�D�P�S�X�V�� �D�Q�G�W�K�L�V �O�H�D�Y�H�V �R�Q�O�\ �W�K�U�H�H �R�I �W�K�H

�I�U�D�W�H�U�Q�L�W�L�H�V�V�W�L�O�O�L�Q�3�D�O�R�$�O�W�R�� �7�K�H�O�H�J�D�O�I�U�D�W�H�U�Q�L�W�\ �R�I �' �H�O�W�D�&�K�L�K�D�V�H�Q�W�H�U�H�G

�6�W�D�Q�I�R�U�G�� �D�Q�G�Z�L�O�O�E�X�L�O�G�R�Q �W�K�H �F�D�P�S�X�V���§ �6�W�D�Q�I�R�U�G�&�R�U�U�H�V�S�R�Q�G�H�Q�W�L�Q�W�K�H �. ��

�&�D�G�X�F�H�X�V��



�1�H�Z�V �R�I �W�K�H �)�U�D�W�H�U�Q�L�W�L�H�V�� ������

�1�R�Q�H �R�I �W�K�H �F�K�D�S�W�H�U�V �D�W�W�K�H �8�Q�L�Y�H�U�V�L�W�\ �R�I �&�R�O�R�U�D�G�R �R�Z�Q �W�K�H�L�U

�K�R�X�V�H�V�� �7�K�H �Q�H�Z �6�L�J�P�D �$�O�S�K�D �( �S�V�L�O�R�Q�K�R�X�V�H�� �W�K�H �F�R�Q�V�W�U�X�F�W�L�R�Q�R�I

�Z�K�L�F�K �K�D�V �M�X�V�W�E�H�J�X�Q�� �Z�L�O�O�S�U�R�E�D�E�O�\ �E�H �W�K�H �I�L�U�V�W�R�Z�Q�H�G �F�K�D�S�W�H�U��
�K�R�X�V�H �D�W�%�R�X�O�G�H�U�� �)�U�D�W�H�U�Q�L�W�L�H�V �U�H�S�U�H�V�H�Q�W�H�G �D�W�W�K�L�V �X�Q�L�Y�H�U�V�L�W�\ �D�U�H

�' �H�O�W�D�7�D�X �' �H�O�W�D �������������� �6�L�J�P�D�$�O�S�K�D�( �S�V�L�O�R�Q�������������� �%�H�W�D�7�K�H�W�D

�3�L�������������� �$�O�S�K�D�7�D�X�2�P�H�J�D �������������� �6�L�J�P�D�1�X �������������� �3�K�L�' �H�O�W�D

�7�K�H�W�D �������������� �6�L�J�P�D�3�K�L�( �S�V�L�O�R�Q��������������

�. �� �H�Q�W�H�U�H�G�1�H�Z �<�R�U�N�8�Q�L�Y�H�U�V�L�W�\�� �$�S�U�L�O�� �� �' �D�U�W�P�R�X�W�K�&�R�O�O�H�J�H�� �$�S�U�L�O���� ��

�+�D�U�Y�D�U�G�8�Q�L�Y�H�U�V�L�W�\�� �-�X�Q�H������ �8�Q�L�Y�H�U�V�L�W�\ �R�I �,�G�D�K�R�� �6�H�S�W�H�P�E�H�U������ �1�R�R�W�K�H�U

�I�U�D�W�H�U�Q�L�W�\ �K�D�V�H�Y�H�U�H�T�X�D�O�H�G�W�K�H�U�H�F�R�U�G�R�I �. �� �L�Q�W�K�H�O�D�V�W�I�H�Z �\�H�D�U�V�� �,�Q��������
�L�W�H�V�W�D�E�O�L�V�K�H�G�W�Z�R �F�K�D�S�W�H�U�V�� �L�Q���������� �I�L�Y�H�� �L�Q���������� �I�R�X�U�� �L�Q���������� �I�L�Y�H�� �L�Q

���������� �I�L�Y�H�� �D�Q�G�V�R�I�D�U�L�Q���������� �I�R�X�U�� �,�Q�Q�X�P�E�H�U�R�I �F�K�D�S�W�H�U�V �L�W�K�H�D�G�V�W�K�H�O�L�V�W

�R�I �I�U�D�W�H�U�Q�L�W�L�H�V�� �Q�R�Z �K�D�Y�L�Q�J ���� �W�K�D�W�D�U�H�D�F�W�L�Y�H�� �7�K�H�I�U�D�W�H�U�Q�L�W�\ �Z�L�W�K������ �F�K�D�S��
�W�H�U�V�L�V�L�Q�V�L�J�K�W���§ �7�K�H �6�F�U�R�O�O�R�I�i �$ ����

�7�K�H�F�D�W�D�O�R�J�X�H�R�I �W�K�H�8�Q�L�Y�H�U�V�L�W�\ �R�I�W�K�H�6�R�X�W�K�� �I�R�U�������������������� �U�H�F�R�J�Q�L�]�H�V�I�U�D��

�W�H�U�Q�L�W�L�H�V�D�W�W�K�H�L�Q�V�W�L�W�X�W�L�R�Q�Z�L�W�K�W�K�H�I�R�O�O�R�Z�L�Q�J�� � �̄6�H�Y�H�Q�I�U�D�W�H�U�Q�L�W�L�H�V���R�U�* �U�H�H�N

�7�H�W�W�H�U�6�R�F�L�H�W�L�H�V�� �K�D�Y�H�F�K�D�S�W�H�U�V�D�W�6�H�Z�D�Q�H�H�� �W�K�H�$�O�S�K�D�7�D�X�2�P�H�J�D���W�K�H�6�L�J�P�D
�$�O�S�K�D�( �S�V�L�O�R�Q�� �W�K�H�. �D�S�S�D�6�L�J�P�D�� �W�K�H�3�K�L�' �H�O�W�D�7�K�H�W�D�� �W�K�H�' �H�O�W�D�7�D�X�' �H�O�W�D��
�W�K�H�. �D�S�S�D�$�O�S�K�D�� �D�Q�G�W�K�H�3�L�. �D�S�S�D�$�O�S�K�D�� �7�K�H�V�H�I�U�D�W�H�U�Q�L�W�L�H�V�K�D�Y�H�V�H�S�D�U�D�W�H
�F�K�D�S�W�H�U�K�R�X�V�H�V�� �7�K�H�\ �D�U�H�F�R�Q�W�U�R�O�O�H�G�E�\ �W�K�H�O�D�Z�V�R�I �W�K�H�8�Q�L�Y�H�U�V�L�W�\ �D�Q�G�E�\ �D

�M�R�L�Q�W�F�R�Q�Y�H�Q�W�L�R�Q�R�I�W�K�H�L�U�R�Z�Q�U�H�S�U�H�V�H�Q�W�D�W�L�Y�H�V�� �D�Q�G�I�R�U�P �D�S�O�H�D�V�L�Q�J �I�H�D�W�X�U�H�R�I

�X�Q�L�Y�H�U�V�L�W�\ �O�L�I�H�� �1�R �F�R�Q�G�L�W�L�R�Q�H�G�V�W�X�G�H�Q�W�R�I �W�K�H�D�F�D�G�H�P�L�F �G�H�S�D�U�W�P�H�Q�W�L�V�H�O�L�J�L�E�O�H�I�R�U

�P�H�P�E�H�U�V�K�L�S�L�Q�D�Q�\ �I�U�D�W�H�U�Q�L�W�\���° �7�K�H�-�X�Q�H�� ���������� �&�X�P�E�H�U�O�D�Q�G�8�Q�L�Y�H�U�V�L�W�\ �4�X�D�U��
�W�H�U�O�\�� �D�Q�R�I�I�L�F�L�D�O�S�X�E�O�L�F�D�W�L�R�Q�R�I �W�K�H�8�Q�L�Y�H�U�V�L�W�\�� �V�D�L�G�� � �̄&�X�P�E�H�U�O�D�Q�G�8�Q�L�Y�H�U��

�V�L�W�\ �K�D�V�W�K�U�H�H�I�U�D�W�H�U�Q�L�W�L�H�V�� �W�K�H�. �D�S�S�D�6�L�J�P�D�� �6�L�J�P�D�$�O�S�K�D�( �S�V�L�O�R�Q�D�Q�G �3�L

�. �D�S�S�D�$�O�S�K�D�� �7�K�H�\ �D�U�H�D�O�O�L�Q�D�I�O�R�X�U�L�V�K�L�Q�J �F�R�Q�G�L�W�L�R�Q�� �)�U�D�W�H�U�Q�L�W�L�H�V �D�U�H �D

�Y�D�O�X�D�E�O�H�I�H�D�W�X�U�H�L�Q�X�Q�L�Y�H�U�V�L�W�\ �O�L�I�H�� �7�K�H�\ �D�I�I�R�U�G�V�S�O�H�Q�G�L�G �R�S�S�R�U�W�X�Q�L�W�L�H�V �I�R�U

�U�H�F�U�H�D�W�L�R�Q�� �W�K�H �F�X�O�W�L�Y�D�W�L�R�Q�R�I �W�K�H�V�R�F�L�D�O�Q�D�W�X�U�H�� �D�Q�G�Y�H�U�\ �J�U�H�D�W�O�\ �V�D�I�H�J�X�D�U�G
�W�K�H�P�R�U�D�O�V�R�I �P�D�Q�\ �\�R�X�Q�J �P�H�Q���° �$�O�O�W�K�L�V�L�V�V�R�P�H�W�K�L�Q�J �Q�H�Z �L�Q�F�R�O�O�H�J�H�F�D�W��

�D�O�R�J�X�H�V���§ �&�D�G�X�F�H�X�V�R�I �. �D�S�S�D�6�L�J�P�D��

�' �H�O�W�D�8�S�V�L�O�R�Q���§ �' �H�O�W�D�8�S�V�L�O�R�Q�K�D�V�J�U�D�Q�W�H�G�D�F�K�D�U�W�H�U�W�R�W�K�H� �̄. ��

�. ���° �&�O�X�E�D�W�W�K�H�8�Q�L�Y�H�U�V�L�W�\ �R�I �,�O�O�L�Q�R�L�V�� �7�K�U�H�H�Q�H�Z �O�R�F�D�O�V�K�D�Y�H�E�H�H�Q

�R�U�J�D�Q�L�]�H�G�W�K�H�U�H �W�K�L�V �D�X�W�X�P�Q��

�$�W�3�H�Q�Q�V�\�O�Y�D�Q�L�D �6�W�D�W�H �&�R�O�O�H�J�H�� �6�L�J�P�D �&�K�L�D�Q�G �3�K�L�' �H�O�W�D �7�K�H�W�D

�K�D�Y�H �E�U�R�N�H�Q �J�U�R�X�Q�G�I�R�U�Q�H�Z �K�R�X�V�H�V �Z�K�L�F�K �D�U�H �E�R�R�N�H�G �W�R �E�H �F�R�P��

�S�O�H�W�H�G�E�\ �F�R�P�P�H�Q�F�H�P�H�Q�W�W�L�P�H��



������ �7�K�H �5�H�F�R�U�G��

�%�H�W�D�7�K�H�W�D�3�L���§ �7�K�H �: �L�V�F�R�Q�V�L�Q�F�K�D�S�W�H�U�R�I �%�H�W�D �7�K�H�W�D �3�L�K�D�V

�S�X�U�F�K�D�V�H�G�D �O�R�W�������[������ �I�H�H�W�� �D�W�D �F�R�Q�V�L�G�H�U�D�W�L�R�Q�R�I ��������������

�2�I �W�K�H�Q�L�Q�H �I�U�D�W�H�U�Q�L�W�L�H�V �D�W�1�R�U�W�K �&�D�U�R�O�L�Q�D�� �D�O�O�Q�R�Z �R�F�F�X�S�\ �F�K�D�S��
�W�H�U���K�R�X�V�H�V �H�[�F�H�S�W�3�K�L�' �H�O�W�D �7�K�H�W�D�� �3�L�. �D�S�S�D �$�O�S�K�D �D�Q�G �. �D�S�S�D

�6�L�J�P�D�� �%�H�W�D �7�K�H�W�D �3�L�L�V �W�K�H �O�D�W�H�V�W�F�K�D�S�W�H�U�W�K�H�U�H �W�R �P�R�Y�H �L�Q�W�R �D

�K�R�X�V�H��

�7�K�H�U�H�F�H�Q�W�H�Q�W�U�D�Q�F�H�R�I �� �1�� �� �$ �( �D�Q�G�%�� �,�, �D�W�W�K�L�V�F�R�O�O�H�J�H�>�,�R�Z�D�6�W�D�W�H�@
�L�V�D�Q�L�Q�G�L�F�D�W�L�R�Q�W�K�D�W�I�U�D�W�H�U�Q�L�W�L�H�V�D�U�H �G�L�V�S�R�V�H�G �W�R �U�H�F�R�J�Q�L�]�H �P�R�U�H �J�H�Q�H�U�D�O�O�\
�W�K�D�Q�I�R�U�P�H�U�O�\ �W�K�H �L�Q�V�W�L�W�X�W�L�R�Q�V �Z�K�L�F�K �D�U�H �G�H�Y�R�W�H�G �P�D�L�Q�O�\ �W�R �W�K�H �D�S�S�O�L�H�G
�V�F�L�H�Q�F�H�V�� �+�R�Z�H�Y�H�U�� �I�U�D�W�H�U�Q�L�W�L�H�V�K�D�Y�H�K�D�G �F�K�D�S�W�H�U�V�L�Q�V�X�F�K �L�Q�V�W�L�W�X�W�L�R�Q�V�I�R�U

�P�D�Q�\ �\�H�D�U�V�� �7�K�H�I�L�U�V�W�I�U�D�W�H�U�Q�L�W�\ �H�Q�W�H�U�H�G�5�H�Q�V�V�H�O�D�H�U�3�R�O�\�W�H�F�K�Q�L�F�,�Q�V�W�L�W�X�W�H

�L�Q�������� �� �0�D�V�V�D�F�K�X�V�H�W�W�V�,�Q�V�W�L�W�X�W�H�R�I �7�H�F�K�Q�R�O�R�J�\�� �������� �� �6�W�H�Y�H�Q�V�,�Q�V�W�L�W�X�W�H�R�I

�7�H�F�K�Q�R�O�R�J�\�� �������� �� �3�X�U�G�X�H�8�Q�L�Y�H�U�V�L�W�\�� �������� �� �$�O�D�E�D�P�D�3�R�O�\�W�H�F�K�Q�L�F�,�Q�V�W�L�W�X�W�H��

�������� �� �&�D�V�H�6�F�K�R�R�O�R�I�$�S�S�O�L�H�G�6�F�L�H�Q�F�H�� �������� �� �* �H�R�U�J�L�D�6�F�K�R�R�O�R�I�7�H�F�K�Q�R�O�R�J�\��
���������� �: �R�U�F�H�V�W�H�U�3�R�O�\�W�H�F�K�Q�L�F �,�Q�V�W�L�W�X�W�H�� �������� �� �%�U�R�R�N�O�\�Q�3�R�O�\�W�H�F�K�Q�L�F �,�Q�V�W�L��

�W�X�W�H�� �������� �� �5�R�V�H �3�R�O�\�W�H�F�K�Q�L�F �,�Q�V�W�L�W�X�W�H�� �������� �� �$�U�P�R�X�U�,�Q�V�W�L�W�X�W�H�� �R�I �7�H�F�K��

�Q�R�O�R�J�\�� �������� ���§ �6�F�U�R�O�O�R�I�3�K�L�' �H�O�W�D �7�K�H�W�D��

�7�K�H�)�D�W�D�O�,�Q�L�W�L�D�W�L�R�Q�D�W�. �H�Q�\�R�Q��

�>�)�U�R�P �W�K�H�6�S�U�L�Q�J�I�L�H�O�G�5�H�S�X�E�O�L�F�D�Q���
�@

�,�I �L�W�L�V�W�U�X�H�W�K�D�W�\�R�X�Q�J �6�W�X�D�U�W�/�� �3�L�H�U�V�R�Q�� �R�I �. �H�Q�\�R�Q�&�R�O�O�H�J�H�� �2�K�L�R�� �Z�D�V

�W�L�H�G�W�R �D �U�D�L�O�U�R�D�G�W�U�D�F�N�D�V �D �S�D�U�W�R�I �W�K�H�F�H�U�H�P�R�Q�\ �R�I �L�Q�L�W�L�D�W�L�Q�J �K�L�P �L�Q�W�R �D

�* �U�H�H�N���O�H�W�W�H�U�I�U�D�W�H�U�Q�L�W�\�� �D�Q�G �V�R �F�D�P�H �W�R �K�L�V �G�H�D�W�K�� �W�K�H �I�D�F�W�R�X�J�K�W�W�R �E�H

�J�L�Y�H�Q �W�K�H �Z�L�G�H�V�W�S�X�E�O�L�F�L�W�\�� �D�Q�G �W�K�H �F�R�O�O�H�J�H �D�X�W�K�R�U�L�W�L�H�V �D�Q�G �' �H�O�W�D �. �D�S�S�D
�( �S�V�L�O�R�Q �I�U�D�W�H�U�Q�L�W�\ �P�H�Q �V�K�R�X�O�G �D�V�V�L�V�W�� �W�R �W�K�H �H�Q�G �W�K�D�W�W�K�H �Z�D�U�Q�L�Q�J �P�D�\

�K�D�Y�H �I�X�O�O�H�I�I�H�F�W�L�Q�F�K�H�F�N�L�Q�J �D�Q�G �V�R�I�W�H�Q�L�Q�J �W�K�H �K�D�]�L�Q�J �D�Q�G �R�W�K�H�U� �̄S�U�D�Q�N�V�°
�R�I �F�R�O�O�H�J�H �V�W�X�G�H�Q�W�V��

�1�H�Y�H�U�W�K�H�O�H�V�V�� �W�K�H�U�H �K�D�V �E�H�H�Q �P�D�Q�L�I�H�V�W�H�G �D �G�L�V�S�R�V�L�W�L�R�Q �R�Q �W�K�H �S�D�U�W�R�I

�W�K�H�. �H�Q�\�R�Q�&�R�O�O�H�J�H�D�X�W�K�R�U�L�W�L�H�V�� �W�K�H� �̄' �H�N�H�° �I�U�D�W�H�U�Q�L�W�\ �D�O�X�P�Q�L�� �D�Q�G�H�Y�H�Q�W�K�H

�I�D�W�K�H�U�R�I �W�K�H�Y�L�F�W�L�P �R�I �W�K�L�V �K�R�U�U�R�U�� �Z�K�R �L�V �D �P�H�P�E�H�U�R�I �W�K�D�W�I�U�D�W�H�U�Q�L�W�\�� �W�R

�F�D�O�O�R�I�I �W�K�H �L�Q�Y�H�V�W�L�J�D�W�L�R�Q �D�Q�G �K�X�V�K �W�K�H �W�D�O�N�D�E�R�X�W�W�K�H �W�U�D�J�H�G�\�� �7�K�L�V �Z�L�O�O

�D�S�S�H�D�U�I�U�R�P �D �V�W�D�W�H�P�H�Q�W�R�I �W�K�H�F�D�V�H �D�V �L�W�Q�R�Z �F�R�P�H�V �I�U�R�P �W�K�H �F�R�U�R�Q�H�U�D�W

�0�W�� �9�H�U�Q�R�Q�� �2���� �D�Q�G�J�R�H�V �E�H�I�R�U�H�W�K�H �. �Q�R�[ �F�R�X�Q�W�\ �J�U�D�Q�G�M�X�U�\��
�2�Q �6�D�W�X�U�G�D�\ �Q�L�J�K�W�� �2�F�W�R�E�H�U������ �W�K�H �' �� �. �� �( �� �I�U�D�W�H�U�Q�L�W�\ �D�W�. �H�Q�\�R�Q�&�R�O��

�O�H�J�H�Z�D�V�W�R�L�Q�L�W�L�D�W�H �D �E�R�G�\ �R�I �)�U�H�V�K�P�H�Q�� �D�P�R�Q�J �Z�K�R�P �Z�D�V �\�R�X�Q�J �3�L�H�U�V�R�Q��
�D�Q�G �K�L�V �I�D�W�K�H�U�Z�D�V �S�U�H�V�H�Q�W�� �7�K�H �V�W�R�U�\ �R�I �W�K�H �V�W�X�G�H�Q�W�V�� �D�Q�G �R�I �W�K�H �H�O�G�H�U



�$ �W�Z�H�Q�W�L�H�W�K�F�H�Q�W�X�U�\ �L�Q�L�W�L�D�W�L�R�Q��

�>�-�R�K�Q�7�� �0�F�&�X�W�F�K�H�R�Q�L�Q�&�K�L�F�D�J�R �7�U�L�E�X�Q�H���@

�6�W�X�D�U�W�3�L�H�U�V�R�Q�� �W�K�H �. �H�Q�\�R�Q �&�R�O�O�H�J�H �E�R�\ �Z�K�R�V�H �W�U�D�J�L�F �G�H�D�W�K �V�K�R�F�N�H�G

�W�K�H�H�Q�W�L�U�H�F�R�X�Q�W�U�\�� �Z�D�V �D �&�L�Q�F�L�Q�Q�D�W�L�E�R�\ �D�Q�G�I�L�U�V�W�F�R�X�V�L�Q�W�R �' �D�Q�L�H�O�/�� �3�L�H�U��

�V�R�Q�� �2�K�L�R �( �S�V�L�O�R�Q�� ���������� � �̄+�H �Z�D�V �Z�H�O�O�N�Q�R�Z�Q�W�R �D�O�O�R�I �X�V �&�R�O�O�H�J�H �+�L�O�O

�6�L�J �$�O�S�K�V���° �Z�U�L�W�H�V �&�O�\�G�H �. �� �&�D�L�U�Q�V�� � �̄D�Q�G �K�D�G �K�H �F�R�P�H �W�R �W�K�H�� �8�Q�L�Y�H�U�V�L�W�\
�R�I �&�L�Q�F�L�Q�Q�D�W�L�Z�R�X�O�G �X�Q�G�R�X�E�W�H�G�O�\ �K�D�Y�H �E�H�H�Q �R�Q�H �R�I �X�V���° �)�R�U�D�Q �D�F�F�R�X�Q�W

�R�I �W�K�L�V �X�Q�K�D�S�S�\ �D�I�I�D�L�U�� �Z�K�L�F�K �L�V �V�F�D�U�F�H�O�\ �O�H�V�V �S�H�F�X�O�L�D�U�W�K�D�Q�V�D�G�� �Z�L�W�K �V�R�P�H

�V�H�Q�V�L�E�O�H �F�R�P�P�H�Q�W�V �X�S�R�Q �L�W�� �V�H�H �W�K�H �Q�H�Z�V�S�D�S�H�U�D�U�W�L�F�O�H �I�D�F�L�Q�J �W�K�L�V �S�D�J�H��



��



�1�H�Z�V �R�I �W�K�H �)�U�D�W�H�U�Q�L�W�L�H�V�� ������

�3�L�H�U�V�R�Q�� �L�V �W�K�D�W�D�W�Q�L�Q�H �R�¬�F�O�R�F�N�W�K�H �E�R�\ �Z�D�V �V�H�Q�W�R�I�I �W�R �W�D�N�H �D �S�R�V�L�W�L�R�Q�R�Q

�W�K�H �U�D�L�O�U�R�D�G�E�U�L�G�J�H �L�Q�D �O�R�Q�H�O�\ �V�S�R�W�� �D�Q�G�W�K�H�U�H�D�Z�D�L�W�W�K�H�F�R�P�L�Q�J �R�I �D �F�R�P��

�P�L�W�W�H�H�W�R�H�V�F�R�U�W�K�L�P �W�R�W�K�H�F�K�D�S�W�H�U���K�R�X�V�H�� �: �K�H�Q�W�K�H�F�R�P�P�L�W�W�H�H�D�U�U�L�Y�H�G�D�W

�W�H�Q�R�¬�F�O�R�F�N�W�K�H�\ �I�R�X�Q�G �3�L�H�U�V�R�Q�¬�V �P�D�Q�J�O�H�G�E�R�G�\ �O�\�L�Q�J �E�H�W�Z�H�H�Q �W�K�H �U�D�L�O�V �R�Q

�W�K�H�E�U�L�G�J�H�� �7�K�H�E�R�G�\ �Z�D�V �F�D�U�U�L�H�G�W�R�W�K�H�K�R�X�V�H�R�I �3�U�H�V�L�G�H�Q�W�3�L�H�U�F�H�� �R�I �W�K�H

�F�R�O�O�H�J�H�� �K�D�V�W�L�O�\ �S�U�H�S�D�U�H�G �I�R�U�E�X�U�L�D�O�� �D�Q�G �K�X�U�U�L�H�G �R�I�I �W�R �&�L�Q�F�L�Q�Q�D�W�L�E�H�I�R�U�H

�P�R�U�Q�L�Q�J �E�\ �W�K�H �Y�L�F�W�L�P�¬�V �I�D�W�K�H�U�� �7�K�L�V �R�I �L�W�V�H�O�I �Z�D�V �D �Y�H�U�\ �U�H�P�D�U�N��

�D�E�O�H�� �Q�R�W�W�R �V�D�\ �D�Q�L�O�O�H�J�D�O�� �S�U�R�F�H�H�G�L�Q�J�� �: �K�H�Q�W�K�H �Q�H�Z�V �F�D�P�H �W�R �W�K�H �H�D�U�V

�R�I �W�K�H�F�L�Y�L�O�D�X�W�K�R�U�L�W�L�H�V �&�R�U�R�Q�H�U�6�F�D�U�E�R�U�R�X�J�K �L�P�P�H�G�L�D�W�H�O�\ �V�R�X�J�K�W�D �Y�L�H�Z �R�I

�W�K�H �E�R�G�\�� �D�Q�G �I�L�Q�G�L�Q�J �W�K�D�W�L�W�K�D�G �E�H�H�Q �U�H�P�R�Y�H�G �I�U�R�P �W�K�H �F�R�X�Q�W�\ �L�Q �W�K�H

�Q�L�J�K�W�� �Z�H�Q�W�W�R �&�L�Q�F�L�Q�Q�D�W�L�D�Q�G �H�[�D�P�L�Q�H�G �L�W�� �+�H �Q�R�Z �V�D�\�V �L�Q �K�L�V �Y�H�U�G�L�F�W

�W�K�D�W�K�H �I�R�X�Q�G�X�Q�P�L�V�W�D�N�D�E�O�H�H�Y�L�G�H�Q�F�H�W�K�D�W�W�K�H�E�R�\ �K�D�G�E�H�H�Q�W�L�H�G�E�\ �W�K�H�U�L�J�K�W
�Z�U�L�V�W�D�Q�G�O�H�I�W�D�Q�N�O�H�� �W�K�D�W�W�K�H�K�D�Q�G�K�D�G�E�H�H�Q�S�X�O�O�H�G�D�Z�D�\ �I�U�R�P �W�K�H �V�R�F�N�H�W

�V�R �W�K�D�W�W�K�H �E�R�Q�H�V �S�U�R�W�U�X�G�H�G�� �Z�K�L�O�H �Q�H�L�W�K�H�U�W�K�H �K�D�Q�G �Q�R�U�W�K�H �Z�U�L�V�W�Z�D�V

�F�U�X�V�K�H�G�� �7�K�H�U�H �Z�H�U�H �P�D�U�N�V �R�I �D �U�R�S�H �D�W�W�K�H �Z�U�L�V�W�D�Q�G �D�Q�N�O�H�� �D�Q�G �K�L�V

�W�K�H�R�U�\ �L�V �W�K�D�W�W�K�H �E�R�\ �K�D�G �E�H�H�Q �W�L�H�G�E�H�W�Z�H�H�Q �W�K�H �U�D�L�O�V�� �D�Q�G �V�R �G�H�V�S�H�U�D�W�H
�Z�D�V �K�L�V �D�W�W�H�P�S�W�W�R �H�V�F�D�S�H �W�K�H �D�S�S�U�R�D�F�K�L�Q�J �H�Q�J�L�Q�H �W�K�D�W�K�H �W�R�U�H �W�K�H �D�U�P

�S�D�U�W�O�\ �I�U�R�P �W�K�H �W�L�H�G�K�D�Q�G�� �$�Q�R�W�K�H�U�V�L�Q�J�X�O�D�U�I�D�F�W�� �Z�K�L�F�K �V�H�H�P�V �Q�R�W�W�R �E�H

�G�L�V�S�X�W�H�G�� �L�V�W�K�D�W�D�O�O�W�U�D�F�H�V�R�I�W�K�H�W�U�D�J�H�G�\ �K�D�G�E�H�H�Q�U�H�P�R�Y�H�G�E�H�I�R�U�H �W�K�H�F�L�Y�L�O

�D�X�W�K�R�U�L�W�L�H�V �Z�H�U�H �L�Q�I�R�U�P�H�G�� �7�K�H �U�D�L�O�V �D�Q�G �W�L�H�V �K�D�G �E�H�H�Q �Z�D�V�K�H�G �R�I �E�O�R�R�G

�P�D�U�N�V�� �D�Q�G�L�I �W�K�H�U�H�K�D�G�E�H�H�Q�U�R�S�H�V�L�Q�X�V�H�� �W�K�H�I�U�D�J�P�H�Q�W�V�Z�H�U�H�W�D�N�H�Q�D�Z�D�\��

�7�K�H�F�R�U�R�Q�H�U�I�X�U�W�K�H�U�G�H�F�O�D�U�H�V �W�K�D�W�K�H �K�D�V �Z�R�U�N�H�G�R�Q�W�K�H �F�D�V�H �X�Q�G�H�U�W�K�H

�W�K�U�H�D�W�V�D�Q�G�F�H�Q�V�X�U�H�V �R�I �W�K�H �V�W�X�G�H�Q�W�V �D�Q�G�I�D�F�X�O�W�\ �R�I �W�K�H�F�R�O�O�H�J�H�� �D�Q�G�� �P�R�V�W

�V�L�Q�J�X�O�D�U�R�I �D�O�O�� �W�K�H �I�D�W�K�H�U�R�I �W�K�H�E�R�\ �G�H�F�U�L�H�G�D�Q�L�Q�Y�H�V�W�L�J�D�W�L�R�Q�I�U�R�P �W�K�H�E�H��

�J�L�Q�Q�L�Q�J�� �+�H�L�V�T�X�R�W�H�G�D�V �V�D�\�L�Q�J �W�K�D�W� �̄W�K�L�V�L�V �P�H�U�H�O�\ �D �F�D�V�H �Z�K�H�U�H �D �F�R�X�Q��

�W�U�\ �R�I�I�L�F�L�D�O�L�V �W�U�\�L�Q�J �W�R �P�D�N�H �D �U�H�S�X�W�D�W�L�R�Q �I�R�U�K�L�P�V�H�O�I �D�W�W�K�H �H�[�S�H�Q�V�H �R�I

�P�\ �Z�L�I�H�¬�V �K�H�D�U�W�D�Q�G�P�\ �S�H�D�F�H �R�I �P�L�Q�G���° �+�L�V�W�K�H�R�U�\ �L�V �W�K�D�W�W�K�H �E�R�\�� �Z�K�R

�K�D�G�E�H�H�Q�X�S �W�K�H�Q�L�J�K�W�E�H�I�R�U�H�� �Z�D�V �Z�R�U�Q�R�X�W�D�Q�G�I�H�O�O�D�V�O�H�H�S �Z�K�L�O�H �V�W�D�Q�G�L�Q�J
�R�Q �W�K�H �E�U�L�G�J�H�� �D�Q�G �Z�D�V �U�X�Q �G�R�Z�Q�§ �D �V�X�S�S�R�V�L�W�L�R�Q �W�K�D�W�V�H�H�P�V �U�L�G�L�F�X�O�R�X�V��

�%�X�W�K�H �G�R�H�V �Q�R�W�N�Q�R�Z �Z�K�H�W�K�H�U�W�K�L�V�L�V�W�K�H�W�U�X�W�K�R�U�Q�R�W�� �D�Q�G�Z�K�\ �V�K�R�X�O�G�K�H

�R�S�S�R�V�H �D�Q �L�Q�T�X�L�U�\�" �,�I �L�W�Z�L�O�O�Q�R�W�K�H�O�S �K�L�V�R�Z�Q�V�D�G�F�D�V�H�� �L�W�P�D�\ �S�U�R�Y�H�W�K�H

�P�H�D�Q�V�R�I �V�D�Y�L�Q�J �R�W�K�H�U�I�D�W�K�H�U�V�I�U�R�P �W�K�H�O�R�V�V�R�I �W�K�H�L�U�E�R�\�V�W�K�U�R�X�J�K�W�K�H�K�H�H�G��

�O�H�V�V�K�D�]�L�Q�J �G�H�Y�L�O�W�U�L�H�V�R�I �D�F�R�O�O�H�J�H�O�L�I�H�Z�K�L�F�K �H�Y�L�G�H�Q�W�O�\ �Z�L�O�O�V�W�D�Q�G�D �O�R�W�P�R�U�H

�R�I �U�H�I�R�U�P�L�Q�J �K�H�U�H �D�Q�G�W�K�H�U�H����
�$�Q�G�W�K�H �. �H�Q�\�R�Q �&�R�O�O�H�J�H �D�X�W�K�R�U�L�W�L�H�V�§ �Z�K�\ �D�U�H �W�K�H�\ �G�L�V�F�R�X�U�D�J�L�Q�J �D�Q �L�Q��

�Y�H�V�W�L�J�D�W�L�R�Q�Z�K�L�F�K �F�D�Q�Q�R�W�S�R�V�V�L�E�O�\ �K�X�U�W�W�K�H�L�Q�V�W�L�W�X�W�L�R�Q�K�D�O�I �D�V �P�X�F�K�� �Z�K�D�W��

�H�Y�H�U�L�W�P�D�\ �E�U�L�Q�J �R�X�W�� �D�V �W�K�L�V �H�I�I�R�U�W�W�R �V�D�Y�H �S�R�V�V�L�E�O�\ �J�X�L�O�W�\ �V�W�X�G�H�Q�W�V �D�Q�G

�F�R�Q�G�R�Q�H�W�K�H�L�U�U�H�F�N�O�H�V�V �K�D�]�L�Q�J �W�U�L�F�N�V�" �<�H�W�W�K�L�V�L�V �Z�K�D�W�W�K�H�\ �K�D�Y�H�E�H�H�Q�G�R��

�L�Q�J�� �H�Y�H�Q �W�K�R�X�J�K �3�U�H�V�L�G�H�Q�W�3�L�H�U�F�H �G�H�Q�L�H�V �L�W�� �+�H �G�H�F�O�D�U�H�V�� �I�R�U�H�[�D�P�S�O�H��
�W�K�D�W�W�K�T �P�H�P�E�H�U�V �R�I �W�K�H �' �� �. �� �( �� �I�U�D�W�H�U�Q�L�W�\ � �̄F�D�Q�S�U�R�Y�H �D�Q �D�O�L�E�L�°�� � �̄W�K�H�\
�Z�H�U�H�D�W�W�K�H�I�U�D�W�H�U�Q�L�W�\ �K�R�X�V�H�Z�K�H�Q�3�L�H�U�V�R�Q�Z�D�V�N�L�O�O�H�G�°�� �K�H �F�D�Q�W�H�V�W�L�I�\ �W�K�D�W

�W�K�H�L�U�F�K�D�U�D�F�W�H�U�L�V�D�E�R�Y�H�W�K�H�V�X�V�S�L�F�L�R�Q�R�I �G�R�L�Q�J �V�X�F�K�D�W�K�L�Q�J�� �D�Q�G�Q�H�Y�H�U�K�D�Y�H

�W�K�H �V�W�X�G�H�Q�W�V �W�L�H�G�D�Q�\ �R�Q�H �W�R �D �U�D�L�O�U�R�D�G�W�U�D�F�N�� �H�W�F�� �1�R�Z�� �L�I �K�H �N�Q�R�Z�V �I�R�U



�7�K�H�5�H�F�R�U�G��������

�D �F�H�U�W�D�L�Q�W�\ �D�O�O�W�K�H�V�H �W�K�L�Q�J�V�� �W�K�H�Q�K�H �L�V �W�K�H �P�R�V�W�U�H���P�D�U�N�D�E�O�H �F�R�O�O�H�J�H �S�U�H�V�L��

�G�H�Q�W�Z�K�R �H�Y�H�U�O�L�Y�H�G�� �%�X�W�R�I �F�R�X�U�V�H �K�H �F�D�Q �Q�R�W�N�Q�R�Z�� �+�H �P�D�\ �E�H�O�L�H�Y�H

�W�K�H �F�K�D�U�J�H �W�R �E�H �L�P�S�R�V�V�L�E�O�H�� �D�Q�G �P�D�\ �V�D�\ �V�R �Z�L�W�K �D�O�O�S�U�R�S�U�L�H�W�\�� �D�Q�G �W�K�H�Q

�F�D�O�O�I�R�U�W�K�H�I�X�O�O�H�V�W�L�Q�Y�H�V�W�L�J�D�W�L�R�Q�Z�K�L�F�K �K�H�Q�R�Z �G�R�H�V�� �E�X�W�Q�R�W�X�Q�W�L�O�W�K�H�F�R�U�R��

�Q�H�U�¬�V�Y�H�U�G�L�F�W�K�D�V �J�R�Q�H�R�X�W�W�R�W�K�H�F�R�X�Q�W�U�\ �D�Q�G�D �J�U�D�Q�G�M�X�U�\ �L�V �V�L�W�W�L�Q�J �R�Q�W�K�H

�F�D�V�H�� �,�W�P�D�\ �Y�H�U�\ �O�L�N�H�O�\ �E�H �W�U�X�H�W�K�D�W�W�K�H �' �� �. �� �( �� �P�H�Q�Z�H�U�H �D�O�O�Z�K�H�U�H �K�H

�V�D�\�V�W�K�H�\ �Z�H�U�H�� �D�Q�G�V�W�L�O�O�L�W�P�D�\ �E�H�W�U�X�H�W�K�D�W�\�R�X�Q�J �3�L�H�U�V�R�Q�Z�D�V�W�L�H�G�W�R�W�K�H

�W�U�D�F�N�� �D�Q�G�E�\ �I�H�O�O�R�Z���V�W�X�G�H�Q�W�V�� �7�K�H �F�R�U�R�Q�H�U�G�H�F�O�D�U�H�V �W�K�D�W�R�W�K�H�U�V �K�D�G�E�H�H�Q

�V�X�E�M�H�F�W�H�G�W�R �W�K�H �W�\�L�Q�J �S�U�R�F�H�V�V�� �D�Q�G �K�H �K�D�V �W�K�H �W�H�V�W�L�P�R�Q�\ �R�I �W�R�Z�Q�V�S�H�R�S�O�H��

�Z�K�R �V�D�\ �W�K�H�\ �K�D�Y�H �V�H�H�Q �V�W�X�G�H�Q�W�V �W�L�H�G�� �W�R �V�X�V�W�D�L�Q�K�L�P��

�1�R �R�Q�H �F�K�D�U�J�H�V �R�U�E�H�O�L�H�Y�H�V �W�K�D�W�W�K�H�E�R�\ �Z�D�V �I�D�V�W�H�Q�H�G�W�R�W�K�H �U�D�L�O�U�R�D�G�L�Q

�D�Q�\ �S�X�U�S�R�V�H �W�R �G�R �K�L�P �V�H�U�L�R�X�V �L�Q�M�X�U�\�� �+�H �Z�D�V �N�L�O�O�H�G�E�\ �D �V�W�U�D�\ �H�Q�J�L�Q�H��
�Q�R�W�Q�R�W�H�G �R�Q �W�K�H �U�D�L�O�U�R�D�G�W�L�P�H���W�D�E�O�H�� �D�Q�G �W�K�H �V�X�S�S�R�V�L�W�L�R�Q �L�V �W�K�D�W�3�L�H�U�V�R�Q

�Z�D�V �S�O�D�F�H�G�Z�K�H�U�H�K�H �Z�D�V�� �R�Q�O�\ �W�R�E�H �U�H�P�R�Y�H�G�E�H�I�R�U�H�W�K�H �W�L�P�H �R�I �W�K�H�Q�H�[�W

�V�F�K�H�G�X�O�H�G�W�U�D�L�Q�� �1�R�U�L�V �D�Q�\ �R�Q�H �H�[�F�H�S�W�W�K�H �F�R�O�O�H�J�H �D�X�W�K�R�U�L�W�L�H�V �D�Q�G�W�K�H �' ��

�. �� �( �� �D�O�X�P�Q�L�� �L�Q�F�R�Q�Y�H�Q�W�L�R�Q�D�W�1�H�Z �<�R�U�N�O�D�V�W�Z�H�H�N�� �G�L�V�S�R�V�H�G�W�R�S�U�H�M�X�G�J�H
�W�K�L�V �F�D�V�H�� �7�K�H�W�U�R�X�E�O�H �Z�L�W�K �W�K�H�P �L�V �W�K�D�W�Q�R �R�W�K�H�U�U�H�D�V�R�Q�D�E�O�H �H�[�S�O�D�Q�D�W�L�R�Q
�R�I �3�L�H�U�V�R�Q�¬�V �G�H�D�W�K �L�V �D�Y�D�L�O�D�E�O�H �R�U�K�D�V �E�H�H�Q �R�I�I�H�U�H�G�� �D�Q�G �D�F�F�R�U�G�L�Q�J�O�\ �W�K�H

�I�X�O�O�H�V�W�L�Q�T�X�L�U�\ �L�V �W�R �E�H �Z�H�O�F�R�P�H�G �D�Q�G �Q�R�W�G�L�V�F�R�X�U�D�J�H�G�� �,�I �W�K�H �F�R�U�R�Q�H�U�¬�V

�Y�H�U�G�L�F�W�L�V �W�U�X�H�� �W�K�H �I�D�F�W�R�X�J�K�W�W�R�E�H �P�D�G�H�N�Q�R�Z�Q�� �I�R�U�W�K�H�U�H�� �D�U�H �R�W�K�H�U�F�R�O��

�O�H�J�H�V �L�Q�W�K�L�V�F�R�X�Q�W�U�\ �E�H�V�L�G�H�V �. �H�Q�\�R�Q�Z�K�H�U�H�W�K�H�I�R�R�O�L�V�K�Q�H�V�V�R�I �L�U�U�H�V�S�R�Q�V�L�E�O�H
�V�W�X�G�H�Q�W�O�L�I�H�V�W�D�Q�G�V �J�U�H�D�W�O�\ �L�Q�Q�H�H�G�R�I �D �F�K�H�F�N��

�$�Q�R�W�K�H�U�T�X�H�V�W�L�R�Q�L�V �D�O�V�R �U�D�L�V�H�G�E�\ �W�K�L�V�D�Z�I�X�O�D�I�I�D�L�U�� �,�I �W�K�H�L�Q�I�O�X�H�Q�F�H �R�I

�F�R�O�O�H�J�H�V�H�F�U�H�W�I�U�D�W�H�U�Q�L�W�L�H�V�L�V�W�R�G�H�Y�H�O�R�S �D �V�S�L�U�L�W�R�I �K�D�Q�J�L�Q�J �W�R�J�H�W�K�H�U�� �H�Y�H�Q�W�R

�W�K�H �H�[�W�H�Q�W�R�I �R�Y�H�U�U�L�G�L�Q�J �W�K�H �Q�D�W�X�U�D�O�L�Q�V�W�L�Q�F�W�V �R�I �W�K�H �S�D�U�H�Q�W�� �W�K�H�Q �W�K�H�U�H �L�V

�S�U�H�V�H�Q�W�H�G �I�R�U�G�L�V�F�X�V�V�L�R�Q�� ���Z�K�L�F�K �K�D�V �D�O�U�H�D�G�\ �E�H�H�Q �V�W�D�U�W�H�G �L�Q �&�K�L�F�D�J�R�� �W�K�H

�V�X�E�M�H�F�W�R�I �W�K�H�L�U�D�E�R�O�L�W�L�R�Q�� �: �H�F�D�Q�Q�R�W�E�H�O�L�H�Y�H�W�K�D�W�J�H�Q�H�U�D�O�O�\ �V�S�H�D�N�L�Q�J �W�K�H
�I�U�D�W�H�U�Q�L�W�L�H�V �I�R�V�W�H�U�D�Q�\ �V�X�F�K �V�S�L�U�L�W�H�[�F�H�S�W�L�Q�D �S�D�V�V�L�Q�J �E�R�\�L�V�K �P�D�Q�Q�H�U�� �%�X�W
�L�Q�W�K�L�V�S�D�U�W�L�F�X�O�D�U�F�D�V�H �Z�H�V�H�H�P �W�R�K�D�Y�H�D�Q�L�Q�V�W�D�Q�F�H�R�I �I�U�D�W�H�U�Q�L�W�\ �\�R�X�W�K�V�D�Q�G
�P�H�Q�Z�K�R�K�D�Y�H �I�R�U�W�K�H�P�R�P�H�Q�W�I�R�U�J�R�W�W�H�Q�W�K�D�W�W�K�H�\ �D�U�H �I�L�U�V�W�R�I �D�O�O�P�H�P�E�H�U�V
�R�I �W�K�H �J�H�Q�H�U�D�O�V�R�F�L�H�W�\ �R�I �R�U�J�D�Q�L�]�H�G �K�X�P�D�Q�L�W�\��

�5�H�F�H�Q�W�* �U�R�Z�W�K �R�I �)�U�D�W�H�U�Q�L�W�L�H�V��

�>�)�U�R�P �W�K�H�6�F�U�R�O�O�R�I�3�K�L�' �H�O�W�D �7�K�H�W�D���@

�7�K�H �I�R�O�O�R�Z�L�Q�J �W�D�E�O�H �J�L�Y�H�V �W�K�H �Q�X�P�E�H�U�R�I �D�F�W�L�Y�H �F�K�D�S�W�H�U�V �R�I �W�K�H
�Y�D�U�L�R�X�V �J�H�Q�H�U�D�O�I�U�D�W�H�U�Q�L�W�L�H�V �I�R�U�P�H�Q �L�Q �������� �D�Q�G ���������� �D�V �V�K�R�Z�Q

�E�\ �W�K�H�H�G�L�W�L�R�Q�V �R�I � �̄%�D�L�U�G�¬�V �0�D�Q�X�D�O�R�I �$�P�H�U�L�F�D�Q �&�R�O�O�H�J�H �)�U�D�W�H�U�Q�L��

�W�L�H�V�° �L�V�V�X�H�G�L�Q�W�K�R�V�H�\�H�D�U�V�� �7�K�H�U�D�Q�N�R�I �H�D�F�K �I�U�D�W�H�U�Q�L�W�\�� �D�F�F�R�U�G�L�Q�J
�W�R�W�K�H�Q�X�P�E�H�U�R�I�L�W�V�D�F�W�L�Y�H�F�K�D�S�W�H�U�V�L�Q�H�D�F�K�R�I�W�K�H�W�Z�R�\�H�D�U�V�� �L�V�J�L�Y�H�Q
�L�Q�S�D�U�H�Q�W�K�H�V�L�V��



�1�H�Z�V �R�I �W�O�L�H �)�U�D�W�H�U�Q�L�W�L�H�V�� ������

�������� �������� �* �D�L�Q

�. �D�S�S�D�6�L�J�P�D ������ ���� ������ ���� ����
�3�K�L�' �H�O�W�D�7�K�H�W�D ������ ���� �� �� �� ���� ��

�%�H�W�D�7�K�H�W�D�3�L ������ ���� ������ ���� ��

�6�L�J�P�D�$�O�S�K�D�( �S�V�L�O�R�Q ������ ���� ������ ���� ����

�3�K�L�* �D�P�P�D�' �H�O�W�D ������ ���� ������ ���� ����
�6�L�J�P�D�1�X ������ ���� ������ ���� ����

�6�L�J�P�D�&�K�L ������ ���� ������ ���� ��
�$�O�S�K�D�7�D�X �2�P�H�J�D ������ ���� ������ ���L ��
�. �D�S�S�D�$�O�S�K�D���6�R�X�W�K�H�U�Q�� �� ���� �� ���� ������ ���� ����

�' �H�O�W�D�7�D�X �' �H�O�W�D ������ ���� �������� ���� ��
�3�K�L�. �D�S�S�D�3�V�L �������� ���� �������� ���� ��
�' �H�O�W�D�. �D�S�S�D�( �S�V�L�O�R�Q �������� ���� �������� ���L ��

�' �H�O�W�D �8�S�V�L�O�R�Q ������ ���L �������� ���� ��
�3�L�. �D�S�S�D�$�O�S�K�D �������� ���� �������� ���� ����

�$�O�S�D�' �H�O�W�D�3�K�L �������� ���� �������� ���� �,

�7�K�H�W�D�' �H�O�W�D �&�K�L ���‘ ���� ���� �������� ���� ��
�3�K�L�. �D�S�S�D�6�L�J�P�D �������� ���� �������� ���� ����

�3�V�L�8�S�V�L�O�R�Q �������� ���� �������� ���� �,

�=�H�W�D�3�V�L �� ������ ���� �������� ���� ��

�&�K�L�3�K�L �������� ���� �������� ���� �,

�3�K�L�6�L�J�P�D�. �D�S�S�D �������� �� �������� ���� �,�,

�&�K�L�3�V�L �������� ���� �������� ���� �/�R�V�V��

�6�L�J�P�D�3�K�L�( �S�V�L�O�R�Q �������� ���� ����
�' �H�O�W�D�3�K�L �������� ���� �������� �,�, �/�R�V�V��

�6�L�J�P�D�3�K�L �������� �� �������� �� �2

�' �H�O�W�D�3�V�L �������� �� �������� �� �2

�. �D�S�S�D�$�O�S�K�D���1�R�U�W�K�H�U�Q�� �������� �� �������� �� �,

�$�O�S�K�D�&�K�L�5�K�R �������� �� �������� �� ��

�2�P�H�J�D�3�K�L�$�O�S�K�D �������� �� ��
�' �H�O�W�D�6�L�J�P�D�3�K�L �����r�� �� ��
�7�K�H�W�D�&�K�L �����L�� �� ��

�0�X�3�L�/�D�P�E�G�D �������� �� �/�R�V�V��
�3�K�L�3�K�L�3�K�L �������� �� �/�R�V�V��

������ ������ ������

�7�K�H �Q�X�P�E�H�U�R�I �F�K�D�S�W�H�U�V �H�V�W�D�E�O�L�V�K�H�G �G�X�U�L�Q�J �W�K�H �\�H�D�U��������������������
�L�V �I�D�U�J�U�H�D�W�H�U�W�K�D�Q �G�X�U�L�Q�J �D�Q�\ �V�L�P�L�O�D�U�S�H�U�L�R�G �L�Q �W�K�H �K�L�V�W�R�U�\ �R�I

�$�P�H�U�L�F�D�Q �F�R�O�O�H�J�H �I�U�D�W�H�U�Q�L�W�L�H�V�� �7�K�H �L�Q�F�U�H�D�V�H �R�I �F�K�D�S�W�H�U�V �L�Q �W�K�H

�V�H�Y�H�Q�\�H�D�U�V �Z�D�V �D�E�R�X�W���� �S�H�U�F�H�Q�W�� �1�H�Y�H�U�E�H�I�R�U�H�Z�H�U�H �I�U�D�W�H�U�Q�L�W�L�H�V

�H�[�W�H�Q�G�L�Q�J �D�V �U�D�S�L�G�O�\ �D�V �Q�R�Z�� �2�Z�L�Q�J �W�R �H�[�W�H�Q�V�L�R�Q �Z�L�W�K�L�Q�W�K�H �O�D�V�W

�V�L�[ �P�R�Q�W�K�V�� �. �D�S�S�D �6�L�J�P�D �K�D�V �L�Q�F�U�H�D�V�H�G �W�K�H �Q�X�P�E�H�U�R�I �L�W�V �D�F�W�L�Y�H

�F�K�D�S�W�H�U�V�I�U�R�P ���� �W�R ������ �%�H�W�D�7�K�H�W�D�3�L�I�U�R�P ���� �W�R ������ �6�L�J�P�D�$�O�S�K�D
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