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RECENT ALUMNI SUBSCRIBERS

Ninety subscribers have been received since the December issue of The

Record, and after eliminating the subscriptions that are overdue or that
have been lost, the total alumni subscriptions total one thousand five hundred
sixteen names.

A list of the new subscribers is noted below and it is urged that our

other alumni add their subscription to the list.

Name Residence Forwarded by

Bissell, Harold E
Alabama

N. Birmingham Pa. Theta

McLean, W. H
Arkansas

Little Rock Ind. Beta

Pinson, Dr. Murrell Parkin Tenn. Nu

Connecticut
C. W. Stowell

Browning, P. P
District op Columbia

Washington Pa. Theta

Allen, Dr. E. M
Illinois

Chicago A. N. Bennett
Clokey, Lea W Decatur Ill. Delta
Cosley, H. H Wheaton A. N. Bennett
French, D. K Chicago A. N. Bennett

Ind. Beta
Gifford, G. W Oak Park A. N. Bennett
Gordon, Leslie S Chicago A. N. Bennett
Grimes, H. H Peoria The Record
Guild, C. W., Jr Wheaton A. N. Bennett
Hamilton, H. R., Jr. ... Oak Park A. N. Bennett
Harper, H. H Chicago A. N. Bennett
Hausen, H. A Chicago A. N. Bennett
Hier, W. G Chicago Ind. Beta
Hovda, A. E Chicago A. N. Bennett
Howard, T. \V Chicago A. N. Bennett

Oak Park A. N. Bennett
A. N. BennettJones, F. E. Chicago

Lewis, Chas. A Chicago A. N. Bennett
Library of the Univ Club Chicago Voluntary
Lucius, E. B Chicago A. N. Bennett
Lyons, E. L Aurora A. N. Bennett
Mack, Harry E Chicago A. N. Bennett
Mack, Louis W Chicago A. N. Bennett
Mathews, Wm. G Chicago A. N. Bennett
Merriam, Ralph Chicago A. N. Bennett
Philbrook, L. E Chicago A. N. Bennett
Pixley, A. J Chicago A. N. Bennett
Potter, Dr. H. E Chicago A. N. Bennett
Renwick, F. R Chicago A. N. Bennett
Roth, E. J
Thiess, J. B

Chicago A. N. Bennett
Chicago A. N. Bennett

Thomas, Leon I Oak Park A. N. Bennett
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Name Residence Forwarded by

Waterman, W. G Chicago A. N. Bennett
Walcott, E. R Chicago A. N. Bennett

Duncan, LeRoy
Georgia

Atlanta The Record
The Record

Atlanta The Record
Kansas

Moore, R. B Independence The Record

Louisiana
The Record
The Record

Massachusetts

Hastings, H. L Worcester The Record
Morland, W. H The Record

Mackall, H fj .

Minnesota

Northfield The Record
Missouri

Pa. Theta
Montana

Townsley, Paul Ronan L. Z. Fletcher

Allison, R. L
New York

Corning W. C. Levere
Crowell, C. D Syracuse A. D. Simpson
Davis, Chas. F New York C. W. Stowell
Snyder, Edward Brooklyn A. D. Simpson

New York Pa. Theta
New Jersey

Getz, C. J Newark Ind. Beta
Ohio

Ind. Beta
Pa. Theta

Oklahoma

Bayless, Ross R Claremore R. A. Tolbert
Peterman, L. A Oklahoma City R. A. Tolbert

Richardson, E. D
Cloan, W. H

Delta Omega

Innes, D. T

Oklahoma City
Oklahoma City

Oregon
Corvallis

Pennsylvania

R. A. Tolbert
R. A. Tolbert

The Record

Pa. Theta
Pa. ThetaLundergan, W. M. P. .. Dubois

Wolle, Francis

Woffendon, Rev. R. H. .

Philadelphia
Rhode Island

Apponang

Pa. Theta

C. W. Stowell

Baker, R. W
South Dakota

Sioux Falls The Record
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Name Residence Forwarded by

Ellett, John, Jr
Tennessee

Memphis Pa. Theta
Ensley, Enoch Memphis Tenn. Omega
Sherrell, H. M Tenn. Nu

Tenn. NuSimpson, J. A Gallatin
Swann, A. A Dandridge Tenn. Nu
Wilson, J. M Tenn. Nu

Texas

Beall, V. J Ft. Worth The Record
VIRGINIA

Groome, N. S Hampton C. P. Wood

Easter, R. R
Washington

Tacoma V. M. Dowd
Hale, A. L Tacoma
Hausen, Bert A Tacoma

Tacoma
Montague, Dr. A. E. ... Tacoma V. M. Dowd
Vernon, F. L Seattle V. M. Dowd

Kurtz, A. H
Wisconsin

Milwaukee
Toomey, F. C

Hall, J. R

Chippewa Falls
Foreign

Victoria, B. C

The Record

Pa. Theta
Kirby-Smith, Edmund . Mexico City, Mexico ... Tenn. Omega
Syme, Carl A Sidney, Australia Pa. Theta
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IMPORTANT NOTICE

Information regarding the present address of the following members
should be forwarded to Charles C. Thomas, business manager The Record,
Box 699, Atlanta, Ga.

NAME LAST KNOWN ADDRESS

Adams, Nathan H. Grant, N. J.

Albrittan, E. S Denver, Colo.
Alexander, Jefferson

St. Croix Falls, Wis.

Arnold, Frazer Warsaw, Iowa

Artz, Wm. H Dayton, O.
Baldwin, G. C. . Washington, D. C.
Beebe, T. M Guthrie, Ky.
Belcher, D. M. ... Boston, Mass.
Blackman, F. H. ... Chicago, Ill.

Brooks, Eugene C. . Denver, Colo.
Brown, Earle .. Bloomington, Ind.

Brown, W. R. ... McGill, Nevada
Choffinch, J. R. ..... Hobbs, Md.
Clarke, C. R. .. Mingo June., O.

Compton, Claude ... Boulder, Colo.

Cope, R. P LeMars, Iowa

Coryell, H. V. .. Cambridge, Mass.

Couts, John F. .. San Antonio, Tex.
Cox, L. D New York City
Cullum, B. C ————

Denis, Ralph ... Cheyenne, Wyo.
Dixon, W. C. ... Lancaster, Pa.

Dunn, W. T. ... Youngstown, Pa.

Dyer, Chas. D. ... Chisholm, Minn.
Edwards, Benj. F Girard, Ala
Elisha, Wm. E. .. Middletown, Pa.

Fuller, A. D. ... Concord, N. H.
Gant, D. C Memphis, Tenn.
Green, Edw. C. . Ft. Worth, Tex.

Grey, R. B Ames, Iowa
Gwan, T. D. ... Alexandria, Tenn.
Hamil, Jas Lawton, Okla.

Haney, Rowan ... Philadelphia, Pa.

Harvey, J. V. ... Red Oak, Iowa

Haussen, D. W Ames, Iowa

Hawkins, T. H Americus, Ga.
Heinbeck, M. J Denver, Colo.
Horner, H. P Chicago, Ill.

Hough, Dr. A. G Belleville, Wis.

Hyland, Mark ... Iowa City, Iowa

NAME LAST KNOWN ADDRESS

Jacobs, G. B. ... New Orleans, La.

Johns, J. W United, Pa.

Johnson, Chester C
Cambridge, Mass.

Jones, Chas. R. Williamsburg, Pa.

Kimbell, Nathan
Kirk, C. N Indianola, Iowa

Libby, L. M. .. Hauserlake, Mont.

Link, L. J Columbus, O.
Martin, A. P. ... Brooklyn, N. Y.

Mason, J. T Louisville, Ky.
Mathews, Geo Denver, Colo.
Mihlem, F. K Cloquet, Minn.

Mills, Geo. A Ames, Iowa

McLeod, L. Y. ... Citronelle, Ala.
McMillan, Dan R. Whitewater, Wis.
Norton, Keller Bucyrus, O.
Nuttle, C. H

San Juan, Porto Rico

Pattisan, T. S. Jr. Cambridge, Md.
Powell, James C. Cambridge, Mass.

Powers, Geo Ames, Iowa

Ragan, H. H. .. Clarkeville, Ark.

Rieley, J. R Detroit, Mich.
Rose, Wm. C. .. Laurinburg, S. C.

Ryden, H. L. ... Des Moines, Iowa

Sherrell, H. E. .. Dell Rose, Tenn.

Smith, Dr. C. S Joliet, Mont.

Smith, P. H Boston, Mass.

Stair, T. D Sioux City, Iowa

Summers, C. M Denver, Colo.
Thomas, F. E. .. Iowa City, Iowa

Thomas, Raymond ... Delphin, Ind.

Thompson, W. F., Ft. Plain, N. Y.
Tuttle, A. D Concord, N. H.
Welfare, W. G Lakeland, O.
Wildman, B. J Chicago, Ill.

Williams, A. W Chicago, Ill.
Wilson, E. D Harrisburg, Pa.

Wilmarth, R. H Ames, Iowa



CONVENTION

NOTICE

C
HE next National Conven-

tion of Sigma Alpha Epsilon
will convene in Nashville,

Tenn., Dec. 26, 27 and 28, 1912.
This change from the dates fixed by
the Kansas City Convention was au-

thorized by the Supreme Council upon

request from the Nashville Alumni,
who considered it impracticable to

to hold the Convention on the turning
days of the year.

C. Hotel Hermitage,Convention head-

quarters.
C. Watch for further announcements.



 



SUPREME COUNCIL AT NEW ORLEANS
Standing—Sanford, Almy, Levere, Booth, Dart, Stewart, Holderness

Seated—Stowell, Brandon, Kimball
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The Fifth Mid-Convention Meeting
By Marvin E. Holderness, E. S. R.

The Business Side

O
N the morning of December 28 th, an open hook on the clerk’s

desk *in the Gruenwald Hotel of New Orleans displayed
autographs of W. W. Brandon, C. W. Stowell, M. E. Hold-

erness, Geo. D. Kimball, E. B. Sanford, Wm. C. Levere, Ralph C.
Stewart and W. W. Vawter. These men had left their homes in the

midst of Yule-tide joys and had traveled many parasangs and stadia

on crowded and belated trains in obedience to the mandate of

Sigma Alpha Epsilon’s highest authority, the National Conven-

tion, which body had commanded its Supreme Council to meet at

this time in its Fifth Mid-Convention Meeting. The first five men

mentioned above, composing the Supreme Council, and the last

three representing the most important committee that has repre-
sented the Fraternity in years wore expressions of business-bent,
and all seemed eager to get down to work in the great mass of
matters that had to share in their deliberations. After the hasty
exchange of fraternal greetings, the whole party repaired to

the breakfast room, and charged themselves with strength for the

day’s work in what that great apostle of Sigma Alpha Epsilon
from the “Sun-Kissed hills of Alabama” was pleased to style a

Southern breakfast. If any reader of this article should ever happen
to be invited by General Brandon to a “Southern Breakfast,” take
the tip from me, include only one meal in your budget for that day.
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At 10:20 on this morning of the first day, in Committee Room G.

the first business session was called to order by W. W. Brandon,
E. S. A., and an invocation was offered by Geo. D. Kimball, E. S. T.

From this time on through the three days of allotted time morning,
afternoon and evening business sessions were held, and a great
volume of business transacted. Greetings were exchanged with

Kappa Alpha (Southern) which was at the same time holding its

National Conclave at the Gruenwald and with Province Epsilon of

2 A E, in Convention assembled at Macon, Ga.

Whatever may result from other business transacted at this meet-

ing, the members of the Supreme Council shared a common feeling
that they would always take pride in having had seats in the official

body that adopted the Standard Accounts of 2 A E, under which

name the uniform system of accounting will be copyrighted, bring-
ing to our fraternity and to the Greek-letter world a system that
will banish the entangling mazes of chapter finance and make im-

mortal in the Fraternity the names of Almy, Kent, Stewart and

Stowell whose six successive years of labor on this committee have
resulted in a flawless set of books, and an explanatory manual of
same that is absolutely fool-proof. Shortly after the appearance
of this article all chapters will receive their Standard Accounts with

Manual, and will accordingly have opportunity to share with us in

the commendation of this Committee which journeyed all the way
from New York, Philadelphia, and Chicago to make its report.

Next in importance, if one may judge from the time consumed
and the spirit manifest throughout the discussion, should be ranked
the agitation of a National Officer of Visitation. There is unmis-

takably a growing sentiment throughout our Fraternity that the

exigencies of the time demand the early creation of such an office,
so much so that it has already become only a question of ways
and means. The Supreme Council gave body to this wide spread
demand by authorizing a two-months trial of systematic visitation,
and out of the experience of this trial a committee from the Council
will submit a recommendation to the next National Convention for
the creation of such an office and the ways and means for its sup-
port. There is little doubt but that this plan in some modified or

extended form will be adopted.
The following publications have been provided for: A new edition
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of the Song Book, a Reader to contain rich extracts from written

and unwritten 2 A E history, and to be read as an educational course

in chapter meetings. A Hand-Book of Ready Reference to be used

as a Rushing Manual, and a Vest-Pocket Edition of the Catalogue.
The Supreme Council gave its official approval to “Who’s Who in

2 A E,” a work being edited and published by W. C. Levere. Ar-

rangements were made for the perfection of the Life Subscription
Plan for The Record and Phi Alpha, and it is more than likely that

in the near future our new members at the time of their initiation

will be provided with the Manual (a new edition) the Catalogue,
Song-Book, History and other publications of the Fraternity in addi-

tion to the periodicals which they now receive.

In the light of all these innovations, marking great strides in mat-

ters of chapter finance and organization, and chapter education, no

one throughout the length and breadth of our brotherhood can justly
and intelligently stand up and say the extension craze is smothering
internal development. Surely 2 A E will care for her own.

A large number of locals that are applying for charters from

2 A E, received consideration. In this connection the Supreme
Council exercised its only prerogative, namely to provide all pos-
sible information regarding these societies and to prepare this in-

formation as best it could for expeditious use at the National Con-

vention which alone has power to grant charters, or to decline appli-
cations for same.

The work of organizing Alumni Associations in cities where none

now exist claimed much of the time of the Council. Charters were

granted to the Louisville (Ky.) and Waco (Texas) Alumni Asso-

ciations, and encouragement given the New Orleans Alumni who

are interested in organizing an association in that city.
It has been intended to set forth here only such part of the pro-

ceedings of the Council as is of the most public nature. Naturally
much business of a private nature was transacted, and a report of

this has been prepared and transmitted to Phi Alpha for publication.
The Council adjourned its meeting with at least a sense of duty

done in its work of earnest endeavor for the cause of 2 A E, and

Sunday morning found the memebrs en route and homeward bound.

The Social Side
Amidst the busy hours of the Mid-Convention Meeting were
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crowded many pleasant moments, and opportunities for a little di-

version and relaxation were gladly accepted. When in the future

we shall summon up recollections of our 1011 visit to the Cres-

cent City, we shall always recall the names of the Dart Brothers,
the Janchke Brothers, George Booth, and other loyal alumni, nor

shall we forget the home-guard of Tau Upsilon who sacrificed the

pleasures of holidays with their families that they might attend

the Supreme Council Meeting and Province Convention and show

real hospitality to their visiting brothers. A luncheon at the Bos-

ton Club as the guests of W. Kernan Dart was the first of the

social rounds that the Council enj oyed, and fast in the wake of this

merry hour came invitations from the Country Club, the Pickwick

Club, the Chess, Checkers and Whist Club, and the Southern Yacht

Club. We were not able for press of business to accept all invi-

tations, but wherever and whenever we could go, we found genuine
welcome and hospitality. On Friday evening the Supreme Council

and the visiting committee were guests for dinner at the Dart home

on St. Charles Ave., and it was a rare treat to “bide a wee” in a

real 2 A E home where the mother and sisters, as well as all the

boys wear the badge of 2 A E, and where the father, a true type
of the Southern gentleman, has spent a term of years in training
noble-hearted young men who have already contributed much to

the welfare of 2 A E, and who promise yet many years of useful-

ness in our Fraternity.
On the second night of our sojourn, the Council was separated

for the first and only time, some of them going as guests to a

brilliant cotillion given by the alumni of Tulane University, and
others attending a theatre party with the Tulane Chapter as hosts.

Saturday afternoon we were quick to take advantage of our only
opportunity to see New Orleans by day-light, when we were taken

by motor-cars on a sight-seeing expedition, belting the whole city
which was fair to look upon.

Through the courtesy of Brother Paul Janchke, who is prominent
in City and Port circles, we were guests of the City Officials on the
fast fire-boat “Samson,” and made a complete survey of the Port
of New Orleans. To many of us the extensive maratime commerce

of this port was a great surprise, and the great craft at anchor,
speaking eloquently of the volume of import and export trade
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through this Southern port, to men commercially predisposed, over-

shadowed, I fear, that greater patriotic interest that should have
attached to the scene of the great Battle of New Orleans and

other historical points which we were able to view on this hasty
river voyage.

Imagine you are one of our party, follow me through this para-

graph and see how a ton of joy is encompassed in one brief space
of time. At 3:30 P. M. two great automobiles halt at the entrance

of the Gruenwald, our whole party are tucked in and honk! honk!

away we go—out St. Charles Avenue, across Carondelet, ever in-

creasing in speed until we hit the Shell Road, going like mad. In a

few minutes our cars had stopped at the pier of Lake Pontchartrain

where the beautiful Glendover was lying at anchor, ready to re-

ceive us. All aboard, Ernest Janchke at the wheel, the bridge is

drawn and we leave the Canal. Now we are afloat and plowing the

waters of the beautiful lake, the guests of those incomparable hosts,
the Janchke Brothers, on their pleasure boat. Ernest descends
from the pilot-house, having left in charge a faithful second-pilot
and joins the party in the dining-room below where refreshments
were served by Tom, a colored gentleman of the old school, who
knew how and did it. On we glided across the bosom of the Pont-

chartrain, eating and drinking and singing, and listening to orator-

ical outbursts which the ecstacies of the hour inspired. Time flew on

wings of joy and we were back again at the pier, into the motor

ears and speeding away to the Gruenwald, arriving there at 5:30

j ust two hours, but in them we had lived cycles of pleasure under the

charm of good fellowship.
On Saturday night we were the guests of Louisiana Tau-Upsilon

at a banquet. Antoine’s was the scene of the festivities, and the

event was in keeping with the traditional renown of that famous
restaurant. The Supreme Council shared this hospitality with the

delegates of Province Theta Convention, and the programme will

doubtless be given in detail in the Province Convention report. Suf-

flee it here, therefore, to say that the circumstances there, while we

were gathered in fraternal circle of confidence and love, were most

auspicious and with regret we said our good-byes and saw the curtain

rung down upon our delightful three nights’ stand in New Orleans.
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Preparation for the School of Hard Knocks
By Roscoe C. Chambers, Kansas Alpha, ’OJ^

I
N many chapters of each fraternity there are a few fortunate

or unfortunate boys who, for one, two, three or possibly four

years, surge joyously through their college days, hitting on the

solar plexus everything that even attempts to suggest care, or

hints at the grave responsibilities of life. They don’t care. They
don’t have to care. Papa has money, or papa’s papa has money, or

some dear relative has money—anyway, there is ready money wait-

ing for them, so what’s the use ? But the proportions of such (did I

say fortunate or unfortunate) “students” is small, yes very small

indeed compared to the large number of boys, who, when their

dear old college days are over, find themselves standing on their

own legs at the threshold of a very stern and selfish world, where

success or failure is suddenly checked up to them, and where only
the fit survive. They discover that their school days are not at an

end and that the first step in the fascinating process of “making
good” is to enroll in another school—“The School of Hard Knocks.”

Most men who have reached the goal of success were compelled
to take a course in this school. In fact, many have taken a post-
graduate course, all of which consumed much valuable time and

certainly a wide range of experience. It occurs to me that much

good might be done, if those who have already taken the course,
or who are now taking the course, would help blaze a trial for

those about to enroll. Personally, I know that I was glad to receive

some suggestions when I started to “go through.” And I know I
would have been still more fortunate if, when I was still at the uni-

versity, I had had some friendly suggestions as to just how to

prepare. It takes more than book “larnin” in order to be success-

ful. With these things in mind, the intention of these words of

“sage injunction” is to bring to the minds of the boys who will soon

be forced to “make good” a few things I am learning and to show
them that the best time and place to prepare for the business world
is in the chapter house of their fraternity.

Fortunately for me, I was employed by two men who stand for
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the best there is in life—mentally, morally and physically. They are

what they are through their own victories in “The School of Hard

Knocks.” They are strong affirmative characters brimful of yes’s
and devoid of no’s, and constantly rising above the common herd.

One is Irish, the other Dutch. “Work like Hell, and tell the truth”
was the first advice I received from the one. “Understand your
business and trust yourself” said the other, “and by so doing you
will compel others to trust you.” They believe in the gospel of
hard work and also the gospel of play. They believe in fresh air

and sunshine. They radiate sunshine. They are firm believers
in boys. Much of what I shall write has emanated from them.
And then I am fortunate in knowing a man who lives in California—
the land of sunshine. He too was graduated from “The School of
Hard Knocks” and is successful. He is the biggest man I have
ever known—big in every way—a physical and mental giant. He
loves life and he loves boys. He wants everyone to succeed. A

short time ago he gave me a written copy of some of the things
he has learned. Much of it I will repeat herein.

To be successful one must be a student of human nature, and

the very best way to study human nature is by getting well ac-

quainted with one’s self, and familiar with nature in general. It is

a very good plan to go to your room, turn out the light, and sit

down for a few moments’ visit with yourself. Shake hands with

yourself. Get into the habit of dissecting your own motives, notions

and whims. They are in you just as well as any one else, so do not

imagine that you can account for and understand the motives, notions

and whims of others until you are “next” to those of your own.

While you are thus communing with yourself, make up your mind

as to whether or not you are in sympathy with the place in life you
are seeking. If you are not, change your “tacks’” at once, because

if you are anything of a student of nature, and you must he before

you can understand its climax—human life—you will have learned
that there are no duplicates in nature, everything has its place and

purpose, and if you will know yourself, you will find it. Having
found it, stay with it until the finish, as in it and in it alone, you
will find happiness and the satisfaction you must get out of your
work if you do it well. Do not imagine that because your father
was a successful lawyer, you can be one, or that because some friend
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has succeeded in a certain line of work, you can. You will be as

successful in your work as he is in his, if you will do as he has,
select the work you are adapted to naturally and stay with it. The

effort to make a civil engineer out of Caruso would have failed, and

we would have never listened to his divine interpretation of music.

There are artists in all lines of occupations. “Art is but the ex-

pression of one’s love in one’s work.”

The human being is the climax of the work of evolution in nature

that has been going on since the beginning and must continue on

towards absolute perfection. So very naturally, to get an insight
into the peculiarities of human beings, one must at least start with

the inanimate things and lower animals.

You need not become a naturalist, but you can get out into na-

ture, commune with it, and watch its wonderful efforts to improve.
There you will find health as well as education—both indispensable
to success.

In a very short time, you will have commenced to watch the

growth and development of different trees and flowers; certain spots
in the forest will seem to attract you regularly; the peculiarities of

different trees of the same varieties will begin to impress them-

selves upon you; flowers are blooming where there were none last

trip; the robin has hatched out its brood, and so on without end.

These various changes that are going on and impressing them-

selves upon you, are but evidence to you of the changing conditions
that occur in human beings, all towards perfection.

Through becoming interested in these things in nature you have

acquired the habit of observation on the one hand and comprehen-
sion on other. This habit of observation and comprehension is

most important, and the study of nature presents the most interest-

ing and successful way of accomplishing this.

Observation and comprehension must go hand in hand. Too many
people see without comprehending the significance of what their

eyes have detected.
In Nature you have learned that there is purpose and significance

in everything; so it is with human beings. No person ever makes
a noise but what they express a thought. As you grow to understand
the significance of every change in Nature, so will you comprehend
every move of a human being.
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The Sherlock Holmes stories should be read carefully. Mr.

Doyle very correctly concludes that every move is an expression of

thought, and by acquiring the habit of observation and comprehen-
sion, it soon becomes extremely simple to form an intelligent idea
of what is drifting through another’s mind.

Observing and comprehending as you go about, loads you up
with a fund of general information that becomes tremendously
valuable in critical moments. You are always equal to the occasion,
because you have seen its parallel somewhere else, and know just
what is needed. You will always be fortified.

There is no secret in understanding human beings; everyone has

his sign out, and it is but for you to recognize and read it. Often-
times people attempt to be something different than they really
are, actors. If you will divert their line of thought for a moment,
by telling them something, you saw down on Massachusetts Street,
and then come back to the subject, they will unconsciously disclose

their efforts to fool you, and you have gotten the bars down.

The character of a human being impresses itself upon every part
of the person, and everything it does. There is language in the walk,
the throw of the arm, the face, the hands, the voice—in everything.

As you grow to understand Nature, you will realize that Sun-
shine is Life, and that Darkness is Death. It is only in Sunshine
that the rose blooms; that being the case in Nature, and the human

being a product of Nature, it must necessarily follow that the
human being thrives and is best in an atmosphere of sunshine.

Grow to realize that it will be to your material advantage to be a

ray of Sunshine, Hope and Life. Every nature craves it. Sun-
shine and an affirmative nature are bound to triumph over Darkness
and a negative atmosphere. Thus can you lead a friend out of
darkness into the sunshine, thereby making your way into his heart
and filling him with enthusiasm.

While you are smoking your pipe of peace after supper, watch
the boys as they come and go. Judge of their characters by their
looks and actions. Get better acquainted with them. Be a ray of

sunshine, that the boys may glory in your coming, and regret your

going. Be one of those big strong characters full of cheer, who
walks straight into your heart and life, and sits down.

{To he concluded .)
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Merle Thorpe or Annanias Betrayed
By Raymond G. Barnett

California Alpha, ’06

T
HERE are earthquakes and earthquakes. There are baby

quakes with a roguish disposition for practical joking that

delight upon the occasion of their nocturnal visits in creating
just enough commotion to convince one of the presence of burglars.
There are also lusty fullgrown turbulent ones that seem like Sam-

son enraged, bent upon pulling the very pillars out from under the

world and tumbling all into ruin and chaos. Such was the quake
which in 1907 pulled a few corner stones out from under the island

of Jamaica. In the course of the ensuing shaking up, or shaking
down, much of the man-constructed brick-a-brack thereabouts went

to smash, including the telegraph cables, thus cutting off all commun-

ications between the stricken island and the outside world.

Now at this time over on the west coast of Cuba, the fecund
mother of the banana, the gold epaulette and perennial revolt, were

congregated certain members of that noble profession which has ever

risen superior to the truth. This man represented Annanias and the
New York Sun, this other, Annanias and the Chicago American, a

third, Annanias and the New York World, and a forth, (mark him)
Annanias and the London Times.

These Munchausenites, fired with the desire to reach Jamaica
and scoop the great story of the day, dickered in vain with the

captain of a small trading vessel to take them across the very stormy
waters. Dissapointed they returned to the hotel to await the morrow

and a quieter sea. Not so the fourth Annanias. The captain who
was afraid to put out into the open sea would however upon much

persuasion plentifully re-enforced with yellow metal dare to make
the coast-wise trip to where the American fleet lay at the other end
of the Cuban coast. The first three mighty veterans of many an

inky assault upon the truth sulked in their tents amid a blue haze
of smoke and profanity. But the fourth man, scarcely two years
out of college, cheering on resource to defeat the angry elements,
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applied the persuasion and the yellow metal to the proper respective
localities, chartered the vessel for himself alone and after a tempest-
uous passage made the American fleet commanded by “Fighting Bob
Evans.”

“Sir,” he addressed the Admiral, seated upon the quarter deck
of the great flag ship, “Jamaica has just passed through the throes

of an earthquake. All communications with the island are cut off.

Upon the island are many Americans; and their friends and relatives

in the United States await in suspense the news of their fates. The

small craft refused to make the passage in this heavy sea. I must

get across at once. Give me if you please one of Uncle Sam’s bat-

tleships.”
While the cold blue eye of the admiral drilled him from head

to foot nothing but his Munchausian nerve saved our hero from

utter route and panic.
“Who are you?”
“Merle H. Thorpe,” replied the representative of the London

Times, quaking within.

“Lieutenant, get up steam on the torpedo-boat ‘Oceanus’ at once

and take Mr. Thorpe to Jamaica.”
The story was scooped. Nay more, there developed a controversy

between the American naval commander stationed at Jamaica, Admi-
ral Davis, and the testy British governor Sweatenham, which became
the subject of diplomatic communications. The Britisher was finally
recalled by his own government. This unfortunate affair, which
became known as the Sweatenham episode, was also scooped by the

nervy young reporter who had dared to ask for a battleship.
Departing now from the scene of earthquakes and international

episodes and interrupting our story of “Frank Merriweather in The

Tropics” we betake ourselves to the earlier, though possibly no less

stormy scenes of our hero’s life. Someway he had already managed
to get himself born and reared to budding manhood ere first he

passed beneath the eye of this chronicler. The term “passed” we

use premeditatedly. The occasion to which we refer was the Mis-
souri state oratorical contest in Booneville, Missouri, April 1902,
when the writer, a rooter for the State University, standing on the

balcony of the town hotel beheld a contingent of Park College youths
parading the streets to the martial strains of their own college band.
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At the front of this hand, bearskin on head and baton in hand,
ready to do or die that Park’s representative should win, strode the

manly and unfaltering form of our hero.

Six months passed and the inscrutable fates without any further

acquaintance between your chronicler and his subject set the two

down at that great institution on the far Pacific coast, Stanford

University. Here as sophomores they met and formed that friend-

ship which we trust only the grave may sever. For the first year
and a half, however, their courses lay somewhat separate. The

writer having been an 5 A E at Missouri University, at once affiliated

with that band about whom will forever cluster the fond memories

of youth’s golden hours. Thorpe came to the University unknown,
without friends and practically without funds. No fraternity open-
ed its arms to the stranger who appeared, whence none knew, clothed

in his well worn suit of unsophisticated cut. But the blight of

ignorance as to whence he came was soon to be removed by the

knowledge of what he could do.

!He had not been in the university long before he began being the

head of things. For a humble beginning he became the head of the

college band, starting it out on a conquest of new instruments and
new uniforms and brass buttons, so that shortly it came almost
to respect itself. Next came a college orchestra, entirely new,
which at times managed to saw some almost music out of the dog
houses. During the first year he worked in the University library,
showed the faculty how to run it and incidentally staved off the more

complete stages of starvation.

By the middle of his second year he had written a musical farce,
entered the political whirl and become one of the eight student

directors, gracefully allowed himself to be forced into the business

managership of the college magazine with its dignified emoluments,
been elected to all the class and unclassy societies that were eligible
to have him, been initiated into S A E, and finally been taken for
better or worse by your faithful narrator. The following year,
however, having been divorced from the bed and board of said nar-

rator to make way for a freshman of more regular habits and sub-
missive disposition, Thorpe found employment for the green eyed
monster in the writing and production of a musical farce entitled.
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“The Man From Missouri,” that state having been the honored

habitat of your obedient servant.

The insuppressible one wrote still another musical farce that year,
also accepted the editorship of the town newspaper at a salary of a

hundred dollars per month, retained the lucrative business manager-

ship of the college magazine, and graciously pushing into one corner

the editor thereof, both edited and managed the paper himself and,
contributing various articles such as, “Letters From an Old Grad to

His Freshman Brother,” got out a magazine twice as big as ever

before. He modestly accepted election as cheer leader and during
the football season electrified the student body with catchy songs
and yells and stormed the crowd at the big games with novel stunts.

Late in that year he got out a county directory; also published a

volume of Stanford songs of a hundred and fifty pages with illus-
trations.

Incidentally during the flighty flight of these three years he looked
in on a class or two and passed all “Exs.”

And now the last college year closed, the scene shifted, the Wash-

ington Post and Annanias called, and our hero came. In a short

time he was the “diplomatic man” on that paper engaged in ringing
the door bells of the White House and foreign embassies, making
sure just what was the truth so that in no event might that slip into

the columns of the Post.

But, alas, one cannot always be diligent. The truth is a treacher-
ous and insidious foe. Even the hardiest and shrewdest among
the faithful of Annanias have been routed from an unsuspected
ambush or surprised in the rear by the wily adversary that never

sleeps, never makes peace and never gives quarter. On one occasion,
after months of victory by our hero, the truth slipped craftily into

the columns of the Post. Three cheers for Roosevelt! Thereupon,
finding himself out maneuvered for the time being, Thorpe reformed
his plan of campaign, drew in his lines, and fell back upon Cuba
as a new basis of operations.

Here the Jamaica earthquake found him; and here after the earth-

quake the Havana Post found him, in charge of itself as managing
editor. A huge newspaper, a pay roll of eighteen hundred dollars
a week, an English edition in the morning and a Spanish edition in

the evening, and a bunch of readers who gave an artistic appreciation
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to every bold and skillful triumph of mendacity—what an Elysian
Fields for one of the nimble witted!! But our hero after six months

brilliant success grew fearful. The climate was enervating. The

dread manjana, the content to let well enough alone, a tropical lass-

itude laid its Judas clutch upon his shoulder and beckoned. Thorpe
shuddered. To become lazy and easy going meant not only lessen-

ing of his product per day but worse than that, it meant an impair-
ment of his newspaper faculties and a resulting desertion of his

cause. Was not the truth the last resort of slow wits!! Might it

ever come to that!! No!! A thousand times No!! And Thorpe
flung down his double-tongued pen, smuggled a few hundred real

Havana’s into his grip, shook the last Cuban banana peel from his

feet and bolted.
About that time the Knickerbocker Trust Company of New York

promised to finance a campaign for Annanias in Spokane, Washing-
ton, and selected our roving hero to take command. But alas, Truth

executed a flank movement, tumbled the financial walls of the Trust

Company about its ears and left the proposed campaign to come to

naught. Our hero retired in good order, however, fortified himself
anew in an editorial position with the Seattle Post Intelligencer.

And now came the great conversion, for which, seek as we may we

can find no explanation. Saul of Tassus saw a light and heard a

voice. What was the light that Thorpe saw and whose the voice

he heard we know not. Perhaps he thirsted for the notoriety of be-

ing the first deserter; perhaps after he expected popular clemency
for turning states evidence; perhaps after all like many brilliant
men he was just a little off. At any rate he started out on a

campaign of truth and honesty in the newspaper profession. Yes,
you heard me aright the first time; I said truth and honesty.

A school of journalism soon began to thrive at the University
of the State of Washington. It was Thorpe’s. It grew rapidly.
The young newspaper idea began to shoot at once and jumped from

desultory sharp shooting to a fusilade. Four years later it was a

bombardment.
And upon what camp was this fire directed ? Ah!! There is the

human interest feature of our story. Upon the camp of Annanias,
and the old allies of our volatile hero. Every student in that school
was taught that it was his duty above all things to print for news
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the truth and only the truth; that his editorials should be the honest

unpurchasable product of his own convictions; and that upon leav-

ing college it was better to own and operate a small newspaper in a

county district and build up there a sphere of fearless decent in-

fluence than to sell one’s birthright of a clean conscience for the

tempting mess of pottage offered by some metropolitan journal,
corporation-owned.

The reputation of this Apostle Paul to the newspaper world has

spread throughout the country. Last summer by special inducement
he was persuaded to accept the chair of journalism at the University
of Kansas where he is now busy fortifying a new camp. There al-

ready sound the cannonades of Thorpe’s big guns announcing the
knell of surrounding Annaniasdom, and the hastening of the bright
millenium thereabouts.

It is only a matter of a short time until Kansas will come to feel
toward Thorpe as Washington felt. Upon the occasion of his

departure John A. Rea, regent of the Seattle University had this to

say:

“By the resignation of Professor Thorpe we have lost the best
instructor of journalism in the United States. He founded the

department of j ournalism at our university which was the first of its

kind in the world. He almost alone was responsible for its develop-
ment to the most complete of its kind and the recognized leader in

American universities. Most of the Eastern departments have been
exact imitations of his plan. No less than eighteen other universities

have copied after his model.”

Wherefore, brothers, let us justly take pride in this roving sue-

ceder who wears the badge of 2 A E. Annanias may fume and

froth as he pleases, those of us who have talked with the ink stain-

ed hero are reliably informed that Truth will now finally, effectually
and everlastingly conquer her ancient adversary.
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Province Conventions
PROVINCE EPSILON

By J. D. Cartney

J
UST the sort of a well-rounded, many-sided, whole-souled con-

vention that delights the heart of Minerva’s followers, was the

fifth biennial gathering of Province Epsilon, held December,
28 and 29 , 1911 , in the city of Macon, Georgia, with the Macon

Alumni Association and Georgia Psi Chapter as hosts.

Each of the seven chapters was represented by two or more

delegates. One representative from each read a paper on some fra-

ternity topic—and the other gave a report of his chapter’s activities

during the two years since the last convention. At the three busi-

ness sessions there was much discussion, always earnest, sometimes

heated. Nor was the social side of the convention neglected. One

of the most magnificent Germans ever given in Macon, and a thor-

oughly happy banquet-luncheon were the two main events, with

a number of informal little dinners, club-gatherings, automobile

rides and the like “thrown in for good measure.”

The business sessions were held in the convention hall of the

Hotel Lanier, and when the President called the first meeting to

order on the morning of the twenty-eighth, delegates from all of
the chapters answered “Here,” while Jelks H. Cabaniss, the efficient

secretary and treasurer, was in charge of the strong-box and records.
The delegates from the active chapters were Sparks and Neel,

Georgia Beta; Patterson, Montague, and King, (E. A.) Georgia
Phi; Turpin, Tharpe, and Mansfield, (E. A.) Georgia Psi; Griswold
and Duncan, Georgia Epsilon; Davenport, Majors, and Rurnph
(E. A.), Alabama Alpha Mu; Gamble and McDowell, Alabama Mu;
Willis and Morrow, Alabama Iota. Besides these, visitors and
alumni from many other chapters were there, and the average
attendance was more than thirty-five.

The reports of the officers showed that for the first time in eight
years there had been official visitation of every chapter, five by the

president and two by the secretary. Every chapter was reported
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clear on the books of the province and of the national fraternity.
The reports of the individual chapters were most encouraging.

Georgia Beta told of the accomplishment of a long cherished ambi-

tion, the purchase of a chapter house. Alabama Iota, which owns

its hall, told of reducing the indebtedness. Georgia Psi and Georgia
Epsilon, returning two and three members respectively at the open-

ing of the college year had triumphed over difficulties and taken in

ten new men, each. Alabama Alpha Mu, Georgia Phi and Alabama

Mu, were all at the flood tide of prosperity with large memberships
and many honors. The report from Georgia Phi was made by
Patterson, 1011 captain of the Georgia School of Technology foot-

ball team and that from Alabama Polytechnic by “Rip” Majors,
football captain for 1912.

Among the papers read were the following: “The Purchase of a

Chapter House,” “National Visitation,” “2 A E in Denominational

Schools,” “The Alumni Problem,” “Relations with Non-fraternity
Men,” “Summer Rushing,” “How to Secure Attendance at Meet-

ings.” In assigning these topics an endeavor was made to give
each to the chapter which was strongest along that particular line,
and the result was that some valuable pointers were obtained
from the talks and the discussions that followed. In addition to

this the president and secretary conducted a question-box on matters

of fraternity law and legislation.
Committees audited accounts, acted on reports, and made recom-

mendations. After paying all current bills a balance of several
hundred dollars was left in the province treasury, and through an

amendment to the by-laws the province officers were empowered
to loan this, at a reasonable rate of interest and upon good
collateral, to the chapters.

Resolutions were passed instructing the delegates to favor amend-
ments to the national laws whereby the work of the recorder, the

treasurer, and the editor of The Record should be consolidated,
and their duties performed by a national officer who should devote
his entire .time to the work. The need of systematic and efficient
visitation was also stressed and it was argued that much of this

managing director’s time should be devoted to visitation.

J. D. McCartney, of Rome, Ga., who had been serving as president
for the past year, under appointment of the Supreme Council as sue-
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cessor to Gen. W. W. Brandon, was elected to that position. Frank

Coburn, of Macon, Ga., was made vice-president and Jelks H.

Cabaniss, who has given four years of splendid service as secretary-
treasurer was re-elected to that place. The four honorary vice-

presidents are B. S. Walker, Jr., of Macon; S. Y. Tupper, of

Atlanta; W. W. Brandon, of Tuscaloosa, Ala., and Louis J. Wisdom,
of Cumming, Ga. The next session will be held at Athens, Ga.,
on December 27 and 28, 1913.

It would require the vocabulary of a society editor to do justice
to the German tendered by the Macon alumni on the night of Decern-

ber twenty-eighth. The pages of the two Macon daily papers

sparkled with their adjectives and it was declared to have been
the most brilliant and beautiful event of the winter, in a city noted
for its delightful social functions. More than one hundred and fifty
couples were on the floor, and helped to form the letters 2 A E in

the first figure.
Good fellowship was emphasized /throughout the convention.

Men whose hair was silver told of their love for 2 A E and freshmen
who had worn the pin but a few months pledged their devotion
anew. One of the notable talks was that of the Hon. North

Winship, consul at Tahiti, who happened to be at home on his vaca-

tion, and who told what the fraternity meant to a man in the

diplomatic service.

The convention was completely successful from every point of
view. The chapters and the individuals in Epsilon Province have
a real Province pride and spirit that makes their gatherings
delightful. This was fully in evidence at the luncheon at the
Hotel Lanier on the closing day, when every speech breathed loy-
alty to the fraternity, and where the watchword was “Meet in Nash-
ville next Christmas.”

PROVINCE ZETA

By R. A. Danough—Kansas Alpha.
HE bi-ennial convention of Zeta Province convened with Kan-

sas Alpha on December 1 and 2, 1911, at their chapter house
in Lawrence, Kansas. All chapters of the province were

represented by a delegate with the exception of Arkansas Alpha-
Upsilon.
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The conclave was to have opened with an address by Dr. Frank

Strong, Chancellor of the University of Kansas, but as the majority
of the delegates were late in arriving the first meeting had to be

postponed until afternoon, when Brother Frank Davis delivered the

address of welcome to the visiting brothers and Brother A. R.

Thomas, Missouri Alpha responded in behalf of the delegates
and visitors. The various committees were appointed and the meet-

ing adjourned until the following morning.
The meeting on Friday morning was taken up by considering

the reports of the committees. The report in favor of admitting
South Dakota into Zeta Province was accepted. It was also decided

by the meeting to give a silver loving cup to the chapter in the

province having the best percentage in grades, the chapter winning
the cup three times becoming the permanent owner.

Brother Elmer B. Sanford delivered an address on the business
of The Record urging the active men to interest the alumni in

subscribing to The Record and keeping in touch with the fraternity;
he also explained the advantages of a life subscription to The

Record.

The afternoon session was devoted to the reading of papers by the
different delegates on subjects that were of vital interest to the

active chapters.
Among the papers read was one by A. R. Thomas who described

the difficulties of building a chapter house and how to overcome them.

Brother Thomas having had practical experience in the superintend-
ing of the building of the Missouri chapter house this summer gave
some valuable advice.

Joseph Pomerine of Nebraska Lambda-Pi read a paper on “The
Pan-Hellenic Association at the University of Nebraska,” which

University has perhaps the best regulated inter-fraternity system
in the west.

Brother Bryan of Iowa Gamma read an article on “Chapter
Finances” and how to regulate them explaining several new ways to

keep the men up in their dues and incidently how to keep your

chapter out of debt.
The reading of the papers was followed by a general line of

questions to clear up any points that were not definite in the minds
of the delegates.
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The last business on the program was the election of officers, the

following officers were unanimously elected to serve for the next

two years : Arthur Wallace, Iowa Gamma, President; Frederick

Apt, Kansas Alpha, Vice-President; A. R. Thomas, Missouri Alpha,
Secretary and Treasurer. The meeting adjourned to meet with

Missouri Alpha at Columbia, in 1913.
A banquet at the Eldridge Hotel was the closing event of the

convention, Brother Sanford presided as toastmaster. The follow-

ing toasts were responded to.

Fraternity Work—Roy Monier, retiring President.
The Undergraduate—Jos. Pomerine, Nebraska Lambda Pi.

The Alumni—Frederick Apt, Kansas Alpha.
Light and Shadows of the Chapter House—Merle Thorpe,

California Alpha.
The Social Whirl—Arthur Wallace, Iowa Gamma.

Impromptu Talk by Baby Taylor, Kansas Alpha.
All through the banquet good Sigma Alpha Epsilon spirit was

dominant, mixed in with songs and college yells most of which were

lead by Brother Merle Thorpe, head of the j ournalism department at

the University of Kansas.
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A Freshman’s ToaSt to DeVotie
By Jackman Gill

Oklahoma Kappa, ’15

I
T is eminently fitting that the life of the man for whom we have

such admiration and esteem should be given a place on this

program. It is also eminently fitting that on tonight we should

voice our love for the memory of him whose name stands out most

prominently in the annals of Sigma Alpha Epsilon, and to whose

noble and lofty aims we are indebted for the blessings of this

happy fellowship.
I love to think of the name of Noble Leslie DeVotie. I love to

think of the founder of this grand brotherhood. We owe him a great
debt, indeed, for seldom is the organization of a society carried out

on principles so noble and inspiring as were those practiced by
DeVotie and his followers; and to this hour we are greatly benefited

by the lesson of his life.

Sigma Alpha Epsilon stands for a definite purpose among men.

Character, scholarship, fellowship are but a few of the things
among its teachings. But in all of these we only follow after our

leader, whose noble qualities of mind and heart early marked him

among his fellows.
DeVotie possessed a combination of varied intellectual powers

seldom enjoyed by a single individual. He was at once an organi-
zer, a scholar, and a poet. His was the guiding mind in the found-

ing of Sigma Alpha Epsilon, and to him that happy coterie of fol-

lowers looked for advice and counsel. Throughout life DeVotie
had an aptitude for study. He had a genuine love for literature
and a splendid literary judgment, well cultivated by years of re-

search. One of the presidents of the University of Alabama once

remarked that he was the finest student of English he ever knew.

To DeVotie’s literary abilities we owe the excellence of our ritual.

DeVotie was poetically inclined and had the poet’s conception of
life. After reading his life, I can remember him only as one who

loved his fellow-men. In vain do I scan the pages of poetry to find
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lines more sweeter in sentiment and thought than those in the

“Ode to a Fraternity Brother.”
“Thou mayst whisper farewell, but thou canst not depart,
I hold thee too close in the folds of my heart;
And that full heart is deeper than aught else can be—”

DeVotie’s personal qualities were attractive. He was a fountain

of inspiration to his associates. He had many friends but only those
who knew him can appreciate his loyalty to them. He loved them

and often conversed about them in the sweetest reminiscent vein.

The causes of DeVotie’s success are many. He was ambitious

and his character was without blemish. Against all wrong he match-

ed his soul, his mind, his whole life. He was intense in his devotion
to what he thought was right. I never knew of a more beautiful

loyalty to principle than that shown by DeVotie in “The Doby Re-

bellion” at the University of Alabama. His whole life was conse-

crated to God and His work.

How unsatisfactory is the picture of DeVotie’s death to poster-
ity! How unsatisfactory in the Providence of his taking off so

soon! He had scarcely reached his twenty-third year when death
beckoned unto him to depart. His life gave promise of great things.
He had great inducements to live. But, in his own words, he stole

“from its mansion of bliss—
To lie on thy bosom and guard thee in this.

For on hope’s airy wings we lightly will rise,
And tho’ parted on earth we’ll be linked in the skies.”
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Fraternity Editors Dinner
By R. Emerson Warfield.

The Editors of the Men’s General College Fraternities held

their second dinner on the evening of December 1st, 1911 at Keenes

Chop House in 36th Street near Broadway, New York.

We met downstairs and then on the cordial invitation of F. F.

Rogers, Editor of the Delta Tau Delta Rainbow, we visited the

rooms of the Delta Tau Delta Club while waiting for the announce-

ment that dinner was ready. Everything was delightfully informal
and we talked on every and any subject that came to mind. Before

long the conviction was forced upon one that editors, particularly
fraternity editors, are very human and that they at least are not the

unapproachable persons one imagines them to be.
There were no speeches, though William Raimond Baird, Beta

Theta Pi, spoke for a minute saying that there was no business to

attend to, but that the dinner was designed that the Editors might
become acquainted; and that is just what will happen in the future

if the Editors continue the good work already begun and have these
dinners at least once a year.

The key note of the dinner was good fellowship, and where will

you find good fellowship better expressed than by a group of fra-

ternity men?

Taken all together, the affair was a great success, and the
thanks of the fraternities are due to Mr. Baird and Mr. Rogers for
this work in behalf of the Fraternity world.

Those present were: W. R. Baird, B © II; O. H. Cheney, $Ti;
Goldwin Goldsmith, A Y; W. O. Miller, A Y; Lloyd L. Cheney,
$ K \k; Sheldon J. Howe, A Y; R. P. Fisher, 2 X; Paul Jones, K A;
William A. Trimpe, 2 X; W. Fairfield Peterson, AA$; P. Rogers,
A T A; James Anderson Hawes, A K E; Carl K. Ganter, A A $;
Geo. Banta, <0 A ©; T. A. Davis, A ©; William L. Phillips,
2 $ E; J. C. Griffin, 2 $ E; Franklin A. Wagner, 2 N; James T.

Brown, B © IT; R. E. Warfield, 2 A E; J. S. Ferguson, K 2.
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The Inter-Fraternity Conference
Pursuant to the provisions of the Constitution, adopted at the

meeting of November 30, 1910, the Inter-Fraternity Conference

met in third annual session at the University Club, New York City,
on Saturday, December 2, 1911- The Conference was called to

order by its Chairman, President W. H. P. Faunce, of Brown

University, who made a brief address of greeting.
The calling of the Roll showed representatives present from

the following fraternities: Acacia, Alpha Chi Rho, Alpha Delta

Phi, Alpha Sigma Phi, Alpha Tau Omega, Beta Theta Pi, Chi Psi,
Delta Kappa Epsilon, Delta Phi, Delta Tau Delta, Delta Upsilon,
Kappa Sigma, Phi Delta Theta, Phi Gamma Delta, Phi Kappa Psi,
Phi Kappa Sigma, Phi Sigma Kappa, Pi Kappa Alpha, Sigma
Alpha Epsilon, Sigma Chi, Sigma Nu, Sigma Phi, Sigma Phi

Epsilon, Sigma Pi, Theta Delta Chi, and Zeta Psi. One other

fraternity, represented unofficially, is omitted by request of its

representatives.
Lack of space prevents us from printing all of the minutes of

the conference but we have selected the following reports, because

of their decided interest to our fraternity at this time.

Exhibit H

Discussion of Chapter Accountability to the Fraternity

The Chairman: We now come to the discussion of the topic,
“Chapter Financial Accountability,” a matter, 1 know, that has

occupied a great deal of thought and attention in some of our

fraternities in recent years. This discussion will be opened by Mr.
William A. Trimpe, Grand Tribune of the Sigma Chi Fraternity.

Mr. William A. Trimpe, Sigma Chi: Mr. Chairman and Gen-
tlemen: ***** My topic is, “Chapter Financial Ac-

countability.” I presume that we have all had the common ex-

perience of endeavoring to find some way whereby we could bring
to the active members of our chapters some sense of responsibility
in regard to finances, some method whereby we could procure
efficiency in the handling of chapter finances, and that we have some-
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times been greatly discouraged in the attempt. In our endeavor

to solve the question, we develop the idea that the difficulty was

not any positive unwillingness on the part of chapter members

or particular financial officers to perform their duties in this respect,
anymore than the difficulties which arise in any chapter will arise out

of a positive intention upon the part of the chapter to do a certain

thing wrong, but rather that the particular boy who was elected to

the office of treasurer in all probability did not know the difference

between a debit and a credit in the first place; that he had never

kept anything purporting to he a set of books in his life, and that

he suddenly found himself shouldered with a responsibility to

administer the chapter finances without any adequate preparation
whatever for performing his duties. As likely as not his predecessor
was as ignorant as he was, and he had nothing whatever to go upon,
but a set of books, or a system which in some cases was worse than

useless.
We thought, therefore, Why not devise a system of accounting

especially adapted for chapters, which will meet the requirements
of the situation, prepare the blanks and books and supply them
to the chapters with instructions how to keep them. So, we

procured the services of an expert accountant, Mr. Trevor Arnett,
Auditor of the University of Chicago, who made a study of the

requirements of fraternity chapters, and devised a system of

accounting along these lines.
At the beginning of the year just passed, we furnished this

accounting system to our active chapters. A part of the system is

that the chapter treasurer shall report to the national treasurer

monthly by sending in a carbon sheet which discloses the financial
condition of the chapter. We found that during the first year
we did not get many of the trial balances in. So, realizing that it

would be quite futile to give the chapters a system of accounting
and then leave them to struggle with it or abandon it as they saw

fit, we required that the chapters bring to the national convention

their books, and during the summer they were audited very care-

fully, each particular set of books. We found that out of forty-
three of sixty-three chapters who submitted their books for audit,
20 per cent, obtained a grade of over 80 per cent, in the manner

in which they had handled their books.
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Indirectly, we found that the result of giving to the chapters
this ready-made system of accounting was vastly to improve the

financial condition of the chapters. The system is one that makes

it possible for a chapter to know at any one moment just where it

stands, and I think we all realize that the great source of difficulty
has been the tendency to go on making expenditures without any

resources whatever, until, at the end of the year, chapters have

found themselves face to face with a large deficit. Then a periodi-
cal cry for help would go out, and we would dig down in our

pockets and square up, and so on over and over again. The

feature of requiring a monthly trial balance to be submitted makes

it possible to check any tendency towards foolishness in the

administration of chapter finances before it gets very far, and by
tactful suggestions to maintain such a control of the situation that

it will be practically impossible for the chapters to go very far off

the track in this respect.
We believe that the idea has been valuable not so much from

the point of view of efficiency in accounting as from the point of

view of a disciplinary measure. It is remarkable what a peculiar
point of view most college boys have toward financial obligations
to the fraternities, tailors, and such things. They are not prone
to regard them as absolutely necessary to be settled. But they
regard them as in the nature of contributions, and not as some-

thing for value received. Inasmuch as the basis of a system of

accounting is absolute strictness and precision, we feel that in-

directly the maintenance of such a system has had a valuable
effect in bringing to these boys a greater sense of responsibility in

such matters, and that the result of it has been and more and more

will be to engender a greater sense of responsibility, and to that
extent a greater efficiency in the work of our chapters.

If the Conference would indulge me just a moment longer, I
should like to report also on a matter which was suggested at the

meeting of this Conference last year, to wit, a scheme for the

promotion of a better standard of scholarship among the chapters.
To this problem we have applied the doctrine that a little publicity
judiciously used is a very good thing, and during the past year
have gathered statistics on the relative scholastic standing of our

men in various colleges where we have chapters. We sent to the
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chapters a set -of cards having on them blanks for the insertion of

the name of the college, the name of the individual, his class,
department, etc., and spaces whereon he might insert the names

of the studies he was pursuing during that time. After we got
these cards back we sent them to the college presidents with an

explanation of what we were trying to get at. They were referred
to the deans and with recommendation that we be given informa-

tion as to the grades made by these men in their studies. The

cards were then returned to us, and this fall we were able to com-

pile a table of statistics which showed plainly just where each

chapter stood with reference to each other chapter, in the matter of

scholarship. This we publish in our private “Bulletin,” so that

each chapter will be able to see where it stands in this matter.

One of our province officers has been working this scheme for

the last six years in his particular geographical division, and he

found that as a result of publishing the comparative standing of

the chapters, during the period over which the experiment was

carried, the average increase in scholarship in that particular
geographical subdivision was ten per cent. Of course, this is the
first year we have published complete statistics for the whole

fraternity, and we will not undertake to say until several years have

passed what effect the system will have in increasing the scholar-

ship of our members. But we have already seen evidences of the
fact that it has greatly stimulated the interest in the chapters in

the matter of scholars’.ip. The students of any chapter are unwill-

ing to see its name at the foot of the list, and the mere knowledge
of the fact that their standing is going to be known has a very
considerable effect. It is a considerable incentive to better work.

I trust, gentlemen, that these suggestions with regard to some

of the devices Sigma Chi has attempted to put into operation
relating to practical problems of fraternity administration will be
of some value. Only one point more, and that is that it is impor-
tant that the impression be not conveyed that we are attempting
any system of espionage upon or undue interference in the local
affairs of chapters, but that they are simply evidences of what is

the most precious, the most beautiful, the most characteristic
manifestation of American college fraternities, and that is the
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cordial sympathetic, helpful relations of the older men, who know

more about some things, to the boys who are in college.
The Chairman: Can we now not have some discussion of

this matter, in the form of experiences? Are there other fratern-

ities that are pursuing some of these same methods, or that have

new methods to suggest? Possibly the experience of one may be

helpful to us all.

Mr. F. W. Shepardson, Beta Theta Pi: I myself had hoped
that we might have a little more definite statement from the

representative of Sigma Chi regarding this financial scheme. Some

of you may remember that the various blanks that are supposed
to be used were here at our last meeting, and several of the

officials of the fraternities stated that they had been examining
these blanks, which were prepared by Mr. Arnett, of Delta Upsilon.
Mr. Arnett has compared them with everything else that he has

seen along the same lines and believes he has attained a pretty per-
feet system. But I have heard the statement made that it is too

complicated, that there are too many blanks. As representing one

fraternity which is thinking very seriously of adopting that same

Arnett system of fraternity accounting, I should like it very much

if Mr. Trimpe were to state to us in a few words just what the

blanks are, how they have worked out, and what, if any, can be

omitted. I was talking the other day with the chairman of the

Executive Council of Sigma Chi, and he told me he was consulting
with some of the traveling secretaries representing other fraterni-

ties who said this system was too complicated, and they took the

blanks and looked through ther, when it was admitted that there
was not one that could be lefi out. I should like very much to

hear a little more in detail about that complaint.
Mr. Trimpe: The secretary's request is rather embarrassing

for the reason that not being directly connected with the financial

management of the fraternity, I am not prepared to report in detail

upon the system in a very satisfactory manner. In brief, I think it

is a loose leaf system, and there are ten blanks or forms, each form

having a particular function from an accounting point of view.
For instance, one form consists of the voucher checks, another the

receipts for bills, and so on, the list of forms usually comprising an

accounting system. It is a double entry system, and is logically
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perfect from an accounting point of view in that it has in it every
essential element of a perfect accounting system.

I was talking with Mr. Peterson, the traveling secretary of

Alpha Delta Phi, last night. He has talked with Mr. Arnett on

this subject, and he said he had asked him if he could not devise a

system much more simple, and Mr. Arnett said that it was per-

fectly feasible to devise a system much more simple, hut that he
had tried to make this system as fool proof as possible. In other

words, a simple system would involve a greater knowledge of

accounting, a greater disposition to handle the thing incorrectly,
and in order to be sure that everything that is necessary should be

done, these blanks have been provided so that if the treasurers will

keep all these forms they can’t go wrong. We have been a good
deal concerned as to whether the particular system which Mr.
Arnett devised is the best system. I don’t know that I am pre-

pared to report that it is entirely satisfactory. A great many of
the active men have complained that it involves too much labor,
that it has a lot of difficulty for them. On the other hand, the

auditor, in going over the books this summer, grading each man

on his efficiency in handling the books, found that a very large
percentage of the books audited showed a surprising degree of

efficiency in handling the system.
The boy who was best at it was at the University of Wisconsin,

where we have a large chapter, which maintains a large house and
invests a lot of money, the sort of chapter which would have a great
deal of work to do in connection with its finances, and that boy
attained an average of 94 per cent, in his books, a practically
perfect record. The particular blank that most of the chapters
have difficulty with is the trial balance sheet and the journal.
My study of the reports, of the auditor on each particular set of
books and of his general report, discloses that the basis of the

difficulty lies in the fact that so many of the boys are unwilling to

tackle the proposition at the outset and master it. In other

words, they start off by using the form with which they are familiar
before figuring carefully the system as a whole, and without

attempt to master at the outset those forms which they do not fully
understand.

I really believe that if the boys could be persuaded to give the
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system at the outset the proper study and master it, the use of it

would not require more work than a man involved in the multitu-

dinous activities of modern college life can give to it. The proposi-
tion is simply this: we ought to have some efficient method of

bookkeeping. It takes time to do anything right. It is a question
of having the thing right or not having it at all, and I believe that

all that the situation requires it a little education. In other words,
during last year, the men who were the first to try this scheme, had

absolutely nothing to go by, and no one to help them. I believe

that this year the treasurers will find it much more easy to handle

the system, and next year easier still, because each man will trans-

mit to his successor some of the experience he has gained, and there
will be developed in the chapter a sort of general knowledge about
the situation. We propose to try it as we received it from the
author again this year, and if as a result of this year’s experience it

seems advisable to change the system in some respect, we will, of

course, do that.
Mr. Frank N. Dodd, Theta Delta Chi •' I have listened with

great interest to the discussion of this subject, because I am a

public accountant myself, and I am engaged in work of the same

kind in connection with our own fraternity, that is, the standardiz-

ing of the fiscal operations of the various chapters. One thing
that may operate to multiply the number of forms, as the gentle-
man has just suggested, is that local business may be different at

different colleges. Some chapters will perhaps own their own

houses, and others will occupy rented quarters. Some chapters
will have students living in the house, or perhaps only a part of
their student body will be living in the house and paying room rent,
and some of them will be boarding in the house and some not, so

that it is not every form that every treasurer has to fill out every
line of. Then, there are likely to be some things in the report
which, in the absence of somebody to instruct them, may render it
more complicated than they thought, but you have to have a full
set of forms if you are going to have all the forms alike, and not
have any different classes for the cases in which the conditions are

different; the forms must be rather fuller than are necessary.
There are really very few things in accounts indeed. They must
take in and pay out cash, give and receive credit. Those are
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about the only essentials. Then, there are differences in the

organizations of different chapters. Some own property, some rent

houses from strangers, some rent from alumni corporations, and

some of them have auxiliary alumni associations that contribute
to their dues. A1 these little variations will tend to bewilder a

green treasurer. Some of the chapters change their treasurers

frequently, perhaps as often as twice a year, which militates

strongly against the continuity of the record.

A valuable part of the plan that has been suggested is the

summer audit, and there the man who is most familiar with the

central part of the system has a chance to see just how each

treasurer has grasped or mutilated the idea, and he can demonstrate

the necessary corrections; but if there is a new man to take hold in

the fall he cannot give it to him with the same force. I am a

strong believer in continuity in office for those who have charge of

secretarial records and treasurer’s records, and I think such a man

should be in office at least two full years if it is not inconsistent

with the discipline of the chapter. I know also that in installing a

set of accounts it very frequently happens that when the installing
member is there they understand all about it, but as soon as he

goes away, the mystery deepens and they forget his instructions.

They understand how to use each of these forms as long as the

guiding hand is by them, but when he goes away they are in blank

despair. People make a great mystery of accounts, and they hare

difficulty in operating any system unless they have supervision.
I believe that a visiting secretary or visiting officer of the

fraternity should be thoroughly familiar with the technical oper-
ation of these accounts, and be able to do some auditing supervision
at the time of his visitation, in addition to the summer audit after

the work of the year is over. I think perhaps there might be some

district deputy, or somebody in the neighborhood of the individual

chapter to whom the treasurer could appeal in case he does fail, so

that he will not have to abandon the whole thing. All these are

practical little suggestions that may prove helpful.
Mr. J. C. Griffin, Sigma Phi Epsilon: In view of the discus-

sion that has gone on about the difficulties of some of these prob-
lems, just a word might be of some service. In our fraternity we

adopted a few years ago a system which is neither cumbersome nor
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as I have been able to see it, lacking in any respect. We have only
one form which is made monthly. From that one form our na-

tional secretary can get all the information that he needs for any

purpose whatever, and our historian can get all the information he

needs for his statistical data, and the treasurer has a complete
record of all of the financial transactions of the fraternity, and also

a complete record of the standing of each member with the frater-

nity. Our columns are so arranged that it seems to me that no one

can go wrong, and indeed experience shows it to be a fact that the

chapters do not have any difficulty, not even those who need fool-

proof sheets. We have not only the headings at the tops of our

columns, for instance, but we have each one of these columns let-

tered A. B. C. D and so on, so that if ever a question does come up,
all that is necessary to put down or copy down will be to say that in

column A goes so and so and so on. Our sheet requires to begin
with, at the first meeting in each year, that the names of every

person present of the active chapter and of the alumni shall be
entered. Our sheet requires the names of all initiates during the

month, or since the last report, of all those who may leave the

chapter for each of certain specified reasons, and our sheet is

arranged also so that it is made in duplicate, and it serves as a

complete record of bookkeeping for the chapter itself. We are

able at any time, not only at a glance and instantly to tell the

complete status of the chapter’s finances in any way, but each

particular individual’s relation to the chapter, and it also has this

advantage, that it serves just as well where they do not have

chapter houses as it does where they do have chapter houses. I
had the privilege of looking at the forms shown here last year,
and in my humble judgment they are somewhat cumbersome. I
think I showed one or two of the members last year our forms. I
have not any of them with me now, but they are perfectly simple
and do not involve any complications. It seems to me that they
are almost of universal application.

Mr. O. H. Cheney, Phi Gamma Delta: I only want to say
that as a result of seeing the forms last year at the conference in our

fraternity this summer the question was brought up, and as a

result a new national officer was selected, known as “Chapter house
officer.” Mr. Arnett furnished me with a supply of blanks for
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my own chapter, and they are now being used, the idea being to

experiment with the chapter first to see before the next convention

as to how we may modify them if at all, that is, the forms in use by
Sigma Chi. We have thought it possible so far to do away with

one of the blanks. It is our thought that possibly at least one

other may be dispensed with, but personally I believe that the

system is founded upon a good basis, as all accounting systems
must be if they are to be a success, and with a little effort on the

part of the older men I think the boys can be educated in their

proper use.

Mr. Goldwin Goldsmith, Delta Upsilon: As Mr. Arnett was

referred to, I would like to say that sometime ago in Delta Upsilon
a committee was appointed to attempt to provide a comprehensive
system of accounting for the chapters. Mr. Arnett’s system was

devised for the use of the Chicago chapter and was put into opera-
tion by them successfully. That is the system that has been

adopted by Sigma Chi. I confess that we were more slow to

accept it. The committee waited two years after Sigma Chi had

formally adopted the system before they came to a definite con-

elusion. While not a member of the committee I was present at

most of the meetings, and I will say that I looked at it from the

standpoint of the boys, a standpoint I try to take as much as

possible, and I contended that it was unduly cumbersome. I can-

not say—I am not an accountant myself, I don’t know very much

about accounts, but I could not see how a lot of green boys could
take hold of it and put it through. We drifted along for two

years, and finally when the chairman of the committee resigned it

seemed to devolve on me, but I turned it over to a member of the
staff of the accountant of the Public Service Commission of New

Jersey. He took it up with their chief accountant, and he said
that the system could be simplified, but, afterwards he came back
and said it could not be.

Meantime, one of our chapters decided to try it, and it reported
at the convention that they had tried in this way. The man who

had charge of it kept his accounts going as they were before, and
started in the new term with the new system also, and at the

beginning it took him twice as long to do the work with the new

accounting system as it did with the old, because he was more
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familiar with the old. He did the old work first, and then turned

to the new work, and he said that when he got through they were

about on even terms, and next year it will go easier still, he thinks.

He says it is good, and he finds it works satisfactorily, and I do not

believe we can eliminate it.

Our chairman seemed to think we could eliminate the voucher

part, voucher checks, as making it expensive as well as a little

more cumbersome for the chapters. They could use their local

bank checks without having the voucher attached. There was

another blank, I do not recall which, that he thought could be

eliminated, and so reduce from eleven to nine the number of

blanks, but the experience of our chapters is that it is good, and at

the last convention, on the recommendation of the committee, we

voted to install it in a great many of our chapters. We do not

intend to force it on them all at once, because we do not think they
will be able to handle all the questions that will come up imme-

diately.
Mr. Shepardson: There are a number of fraternities repre-

sented here whose chapters owe nothing to the general fraternity,
year after year. That does not interest me at all. What I want to

know is, can this Conference by study and comparison of views,
develop the best may to be sure that every chapter is paying its coal
bill and grocery bill and rent , and is financially responsible in its
own institution.

Mr. O. H. Cheney, Phi Gamma Delta: May I in a brief word
call attention to a condition at Cornell, which is no doubt familiar
to many of the men here present, but it seems to be a condition
which has been successfully met. There is an individual there,
who, I understand, is connected with some bank at Ithaca, who
undertook some years ago to help the finances of our chapter up
there, which at that time was in very poor condition, and now I
understand he is the financial manager of some thirteen fraternities
at Ithaca. He is the buying agent of all of those chapters. His

compensation, I believe, comes in the form of a five per cent, com-

mission on the total amount of business. He has saved to these
chapters a large amount. He is the official representative of the

chapter house association, and in our own case, a member of our

chapter there, whose dues and house charges are not paid by the
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15th of the month is compelled to pay an additional ten per cent.

If not paid by the 30th of the month, he is not allowed the use of

the house. He cannot appeal to his brothers in the chapter on

the ground of sentiment, because of this financial manager in whose

charge the thing is, and he says:
“I have no discretion, you have got to go immediately if you

don't pay,” and they have to go. That is one solution that seems

to me rather unique. It has been very successful. In our own

case, I have been told this afternoon that whereas the old indebted-
ness or some of our members amounted to four or five hundred

dollars, it has been reduced this year to less than $75, through the

energetic work of this one man.

Mr. W. G. Mennem, Phi Gamma Delta: I happened to be
one of the men who was interested in this proposition. This

gentleman whom we called on to check up our books, and who
tried to figure out how we stood, came to the conclusion that no

matter what the system was, the remedy was enforced collection,
and keeping track of the resources. Men would give house parties
and order all kinds of things, and would charge it on the books.
Some of the fellows conscientiously paid their dues, and they
carried the house, and the rest of the fellows took it easy. We
were always way behind, and this man reduced $800 alumni

indebtedness to $75. We then put him in charge of the under-

graduate affairs; the house income going to the alumni association

controlling the house. We allowed only such charges to go on the

books as we thought regular fraternity matters. If anybody
wanted to give a house party, he would have to go out and get
somebody in the town to give him credit. In two years we wiped
out a deficit of eleven or twelve hundred dollars, and paid off on

our indebtedness on the house over $1,000, paid a matter of five

or six hundred dollars in changes and repairs, and had a bank

balance of about $700. After we worked it for one year, this man

got other fraternities interested. Others up there had heard about

him, and what he had done.
He now has a monopoly of the food supplies, coal, help, and

everything of that kind. He went out into the town and said to

the butchers that they had been overcharging the boys on meat.

They said that they had not, but he told them that if they did not
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sell at the proper price he would go to Buffalo to buy. They
turned around and sold us on a decent basis, and now we are able

to discount our bills, because we buy on a reasonable basis. They
have to meet his terms because he will go out of town and buy if

he cannot buy in town. The solution in Ithaca seems to be that

one man vested with such authority can save all the fraternities

money all the way around. There are between twelve and seven-

teen chapters which now employ this man. He will only deal with

the alumni bodies. He will do nothing at all with the under-

graduate body, because its personnel changes so much. We gave
him authority to make house rules. Members have to pay by the

15th, to avoid a penalty and if they don’t pay by the first, they
must get out. Under the old system, it was almost always a good
fellow who got behind and wanted time, and when they gave it to

him the rule went then and there. We throw the entire responsi-
bility of collections on this man, and he says:

“I cannot help you, my orders are so and so, and I have to do it.”

Every man pays up if he has to borrow from somebody else.
If he cannot borrow, he has to write home to father, and the money
always comes.

Report of the Work of the Traveling Secretary

Mr. Hawes: From my work as traveling secretary, I think
that is one of the most important things now before fraternities.
That is the one thing that the most of the presidents of the univer-
sities have said that they think is the thing to be considered in

fraternity organizations, in other words, the new organization of
fraternities brought abput in the last two or three years. I
should like to know what fraternities have taken up this new

organization of a centralized office, centering in one man or two

men, and traveling secretaries. That, I believe, is the real matter
before fraternities today.

Mr. F. W. Shepardson, Beta Theta Pi: Mr. Chairman and
Gentlemen: I have never been a traveling secretary in the sense in
which that word is used by Chi Psi, for example, or in the sense in
which Mr. Peterson represents it, that is, one who for the time

being is giving his entire time to the work of visiting the chapters
of his fraternity. In my own case I am free to say that I do not
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believe in a traveling secretary who shall give his entire time to the

work. That comes perhaps from lack of experience. I question
whether on the whole it is wise for one man to go repeatedly to

chapters, engaged in the peculiar work which a traveling secretary
must undertake. Personally, I have felt that if it is possible for an

official of the fraternity who is regularly employed in some other

occupation to find time to devote to that work, he will in the long
run accomplish more than if he is in the position of an agent for

some organization, whose occasional presence is recognized as a

sort of formal affair.

From my own experience as general secretary of the Beta Theta

Pi Fraternity, I would say that under our plan of administration

the fraternity is divided into fourteen districts, over each of which

is placed an executive officer called a district chief. The selection

of these chiefs has fallen to me, and I have made every effort to get
men of high character. I have succeeded in getting professors in

several universities to accept that position, men of acknowledged
standing, and upon those men has devolved the particular work of

espionage, if such a word might be used here, that is, of inquiry
into the actual conditions within the chapter life, how the chapter
stands in regard to questions of temperance and morality, what its

scholarship is and all such things as that. For myself I felt quite
positive that the work which I should do ought to be that of

inspiration rather than that of inspection. And so, while I have

made a good many inquiries among the some fifty-two chapters
which I have visited during the last year in order that I might under-
stand the situation in the chapter life and while I have ob-

served very carefully the condition of the college from the point
of view of its equipment, its library collections, its financial re-

sources, the personnel of the faculty as I saw the faculty, the general
character of the student body as it was my privilege to see

the student body on numerous occasions in chapel, I have con-

sidered my main work to be to hold up the ideals of the fraternity,
to urge the boys, by the most direct appeal I could make, to try to

use the fraternity for better manhood, to impress upon the older
members of the chapters the importance of care over the younger
members, to show not only the pleasures, the delights, and the joys
of fraternity life, but its positive dangers, and to try in every way I



44 The Record of Sigma Alpha Epsilon

could to project the fraternity which I thus represented out into

the college world as a positive force for good.
Many questions were asked me, and in each case I tried to

answer those questions from the point of view of my own ex-

perience, both as a fraternity man and as a college man. Perhaps
I should not say what the effect of that visitation has been, but I

have been almost overwhelmed by the cordial reception I have

received from a great many college authorities, from college presi-
dents, who said to me in person, “This I consider the greatest work

any fraternity has undertaken, to send a man around to see the

boys and inspire them, to urge them to higher things.”
I have received the heartiest welcome from other fraternities.

Some of the chapters I felt were a little bit afraid of me, fearing lest
I might be there on a mission of chastisement, fearing lest by in-

voluntary comparison I might say that this chapter is strong, and
that chapter is weak, but I have tried to keep one ideal before me.

We are idealists. None of our fraternities are perfect. None have

yet attained even one-tenth of the power they might attain. And so

as an idealist I have held up the particular notions which we have

incorporated into the constitution of our fraternity, and which are

explained in the ritual of our fraternity, and have urged the fellows
to try to reach out toward that height.

I think my work has been inspiration rather than inspection,
and I have felt so satisfied with it that I have come to the point of

thinking, and having a positive conviction, that through my posi-
tion there has been given me a great chance to influence col-

lege men. So I have traveled around, in sleeping cars, on week-

ends, to the great detriment of my regular work, with great
physical discomfort, and wear and tear. I have slept in chapter
houses with all sorts of conveniences and inconveniences. I have
made what I consider much of a personal sacrifice for my fraternity,
just because I believe in it so much.

This fraternity Conference appeals to me strongly. I have no

fears of any dictation by this body. What I am seeking for, what

you are seeking for, what we all are seeking for, is, How can we

from the organization and by the help of others improve our own

fraternity ?

Not, by any means with the thought of making our own par-



The Inter-Fraternity Conference 45

ticular fraternity powerful, or recognized as great, but just for

the mere joy of seeing it grow strong as an influence towards that

higher ideal which I mentioned a while ago, to make the fraternity
a positive influence for the uplifting of American citizenship.

We have got to find leaders. We have got to find men of

power. We have got to find in our college fraternity chapters,
composed as they are of the picked men in the college communities,
those persons who in the coming years are to occupy the great
offices of American life, those people who are going to be our

literary leaders, our great merchants, our great lawyers, who are to

study and interpret the multiform problems of perplexing modern

life. We have a great opportunity. We have a great chance, and

you don’t know how hungry I am when I come to these Conferences
to hear the testimony and experience of others as to what they
have been able to do to make college men look at things from a

higher viewpoint, to make college men feel the necessity in our life

today of developing leadership.
That, Mr. Chairman, has been the ideal which I have had in

mind, and as I have said, I believe that personally I have been
satisfied with the result of such an experience, and so far as I can

judge, and I have watched carefully each indication, I think my

fraternity as an organized body, and also the chapters that I have

visited, have felt that the work I have undertaken has been well

worth while.

Mr. Fred H. Nymeyer, Zeta Psi: Mr. Chairman and Gentle-

men: Our office of traveling secretary is very much in the nature,
at least we hope it is, that has been explained by the gentleman
who just preceded me. To say that one is nothing but a traveling
secretary is to put it incorrectly. We have here in New York what

we call a central office. There we handle as nearly as possible the

business matters of the fraternity. We do there as much as possi-
ble the business of the grand officers of the fraternity. You know
it is very easy to get great men in the grand offices of your frater-

nity, but very often those men are very busy men, who can do the

advisory part of their work very well, but they have not time to

look after the details.
We handle in that office the detail work of the grand officers,

such things as printing circulars and getting out the minutes of all
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meetings, and sending copies of them to all the officers and all the

people who are interested. We are now extending that work and

carrying on the business of the individual chapters. You know

every chapter in the course of a year gets out a great amount of

stationery. The fellows will have very elaborate stationery printed
for use in certain correspondence of a rather sentimental nature,
and then there is business stationery, and the whole of it amounts

in the course of a year’s time to quite a sum, and it is the

habit of many printers, engravers and fraternity jewelers to get as

much of this kind of work as possible, and often we find that a

rather extortionate price is charged. We handle all such things
through our central office as nearly as possible. We find the needs

of an individual chapter, what it needs in carrying on the business

of the fraternity. We then investigate where we can get this done
most practicably and in the cheapest way, the most economical

way, and handle it so that all such things are sent for by the various

chapters to the central office.
We also have charge of the large printing work of the fraternity,

such as printing minutes of convention, etc. This is often placed
in the hands of some grand officer who has a friend in some big city,
a printer, and he gets the job. These men usually overcharge, and
we find that we can save much money by having this work done
from one source, and looked after by one man who has nothing else
to do but fraternity work.

Mr. Gould, who preceded me, did as much of it as he could.

Now, I do nothing else but look after the work of the fraternity.
We get out our publications, and publish a small book, a directory,
which is revised every year in three sections. It is revised geo-
graphically, by chapters, and alphabetically. It is sold to in-
dividual members of the fraternity at a reasonable price, so that

every member may have it in his pocket. If he goes to New York
for instance he can find the name of every member of the fraternity
living there.

Then, we have a clerk in the office who is there all the time.
We strive to get as competent a person as possible, and naturally
that person soon learns the details of the business, and can transact
a great deal of it there in the office. Then^ as I have time during
the year, I visit the various chapters. I am not in the nature of
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an inspector of chapters. I carry out as nearly as possible the

sentimental attitude of a visit, such as was explained so well by
Professor Shepardson. I never notify a chapter when I am going to

visit it, and yet such a position is quite a diplomatic position.
You must approach the chapter in a way which will not give it

the idea that you are trying to investigate its condition at the

present time. No chapter knows when I am going to appear, and

yet they all know that I come for the purpose of giving them the

benefit of my visits to the other chapters. We sit down and have
a very confidential talk, and in the course of the talk I find out a

great many things about the chapter by which I am able to bene-
fit it in many ways.

For instance, the house rules of chapters. You cannot through
a national organization lay down a set of house rules to govern all

the chapters; for a set of rules which would suit the conditions at

Columbia University would be absolutely out of place in a Middle
Western college, such as the University of Illinois. I am unusually
familiar with the conditions at the University of Illinois, it being
my own college. There is a man there known as Dean of men, who

is unique in his position. The ^fraternities at the University
of Illinois have nothing to contend with as compared with the

fraternities at Columbia, where so many men are graduate students,
and there is not that class of difficulties which come up in connec-

tion with student activity in many universities.

In many cases, I find it beneficial to call on the members of the

faculty in my official capacity. We often find many men in uni-

versities who are opposed to the idea of college fraternities, and
are so opposed because they do not understand just exactly the

position we occupy. They do not understand the conditions un-

der which certain students are laboring, and very often a little talk
with them about some individual will place them in closer touch
with that individual, and we leave them with a much better taste

in their mouth as regards certain people whom we know much better
than the college authorities.

Another thing we find beneficial is this. Notwithstanding the

fact that each one of our chapters, and the same is true of the
various fraternities represented here, is patterned after the same

ritual, involving the same traditions, you will find chapters in
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different sections of the country interpreting different things in a

different way, which perhaps the laxity of an officer in some year
before has caused them to drift into. Any person who has the idea

that the personnel of a college fraternity lasts as long as it takes a

man to graduate from college is mistaken. The personnel of a

college fraternity changes, I think we might say, almost completely
within two years time, and it does not take long for a chapter to

drift away from the idea of its founder; and a little talk with the

fellows on these things, brings the ritual a little closer to them. If

the ritual of each one of our fraternities here could be burned into

the heart of every man, we would need no Inter-Fraternity Con-

ferences. We would need no discussion on the matter whatever.

Everything would be perfectly lovely. There is always a little
matter of sentiment in each, and by a little heart to heart talk,
going from house to house, and saying “The fellows at California

had an idea like this, I think you fellows might try it and see how
it works,” they will become enthused.

I think perhaps the office as we have it would not apply to a

fraternity where there are so very many chapters as some of the
fraternities here represented have. Some of you are closer in

contact with each other. For instance, there is a long gap between
our chapter in Minnesota and the one on the Pacific Coast, and the
one up in Canada, and perhaps it is necessary that we keep the

boys a little closer together for that very reason.

Mr. W. Fairfield Peterson, Alpha Delta Phi: Mr. Shepard-
son and Mr. Nymeyer have explained the general idea of the trav-

eling secretary as I hold it, and therefore I will not repeat any-
thing that they have said. I might add that it was the desire of
our executive council that a recent graduate should take this work
for not over two years. They believe that the younger men can

get in close touch with the chapters and that a new broom always
sweeps clean. There is a question which has not been mentioned,
and that is a conference with the faculty at the various institutions
visited. Professor Shepardson spoke of the reception which he
met. I have found it most desirable and beneficial to have careful
conferences with the faculty. It seems to me that before we can

strive for these higher ideals which we have heard very well ex-

plained, it is necessary to lay a foundation in each chapter on
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which to build those ideals, and it would seem that a good system
of accounting, a well-managed house, a distinct relation between

the upperclassmen and the underclassmen, good scholastic work,
and a friendly relation between all the chapters is necessary.

As I took up this work only three months ago, I have been

working along that line. In discussing the accounting system, I

would say that the gentleman in Ithaca who has been mentioned

before, Mr. Weller, attributes the success of his system to the fact

that it is simple and audited frequently. The chapter accounts

are very simple; it is not like a steel corporation, there are very
few transactions. The only point is to be sure that the system is

kept up to date and run properly.
In all the systems which I have studied the commissary depart-

ment and the house department have been run in the same books.
I might add that from my experience this does not seem to me

desirable. It makes too much work for one man. One of the

speakers, I think it was Mr. Dood, spoke of having a man take the

position of treasurer for two years. I think perhaps we might
improve on that by having a junior in the chapter appointed
treasurer. If a man stays through his junior year the chances are

he will stay during his senior year, and a new man will have the
benefit of the senior’s experience, and at the same time can train

in a sophomore to succeed him.

Mr. S. J. Howe, Delta Upsilon: I am sorry that I have so

little to bring to you as traveling secretary. My other duties as

editor of the Quarterly for the few months that I have had the

office, have made it practically impossible for me to do any travel-

ing at all. Therefore, I cannot bring any experience such as Mr.

Peterson and Mr. Nymeyer have told you. My ideas are very
much the same as those expressed by Professor Shepardson.
Every chapter should have some alumni organization through
which the secretary should work. The chapter is suspicious of

any official who comes around with any expressed or implied desire
to investigate. That will be my idea throughout. Again, it will

be only part of my duties to visit the chapters. The alumni are

the people through whom we all can work. The alumni of every
fraternity can do a great deal that some of us do not appreciate,
and therefore that will be my second idea in the office of traveling
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secretary. If I am privileged to come next year I hope I may

bring a great deal more than I have expressed in these few words.

Mr. James A. Hawes, Delta Kappa Epsilon: My title is not

that of traveling secretary. I am general secretary of the frater-

nity and I have an assistant who may or may not do the traveling
work. For the first time last year we established a central office

such as has been referred to by Mr. Nymeyer. The first year I

wanted to do most of the traveling myself because I wanted to get
a general idea of the conditions at the different colleges. I visited

during the last year and a half some thirty-five colleges and univer-

sities in the land—I think thirty-seven.
I am more than ever convinced of one or two things. In the

first place I am absolutely certain that something of this kind will

have to be taken up by every fraternity if we are going to hold the

position we should hold in this country, and be the help to the

colleges which is expected of us, and carry out the ideals which

have been referred to in this Conference.

I think the criticism on the organization of most fraternities is

simply this, that the central organization, being made up of older

men of standing and position, men who are business men, cannot

in the nature of events know and understand and appreciate the
conditions as they exist in colleges any distance away. The central

organization of most fraternities is located here in New York City,
and naturally most of the officers are New York men. Now, to

take up and consider matters or conditions as they exist in the

University of California, when not one of them has ever been
within two or three thousand miles of that institution, would be at

the least very difficult. It would be hard for them to judge wisely.
There are one or two methods, you can appreciate, to get an

intelligent view of the situation. One is the district organization
which some of the fraternities, especially the larger ones, have

adopted, and the other a strong centralized organization, where
one council or committee will handle the whole situation as a

strictly national fraternity.
Personally, I believe in the latter method in every way, and the

more I have seen of the fraternity situation, the more firmly I am

convinced of that; and you cannot get that unless you have travel-

ing secretaries, or somebody who will bring to you the conditions
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as they exist at different parts of the land. Therefore, though I

am not a traveling secretary, strictly, I have charge of getting out

the magazine, and I am also treasurer of the fraternity—I, this

year left it to my assistant to carry out the details of the office,
which have assumed considerable proportions, and I have gone
about the country to try to size up the situation, and then I have
made as detailed reports as I could to the governing body and filed
them away, so that in the future the traveling secretary and his

assistant will have a general point of view.

I believe in the method that we are adopting of having one or

possibly two or three men who are working for the fraternity. The

general secretary need not give all his time to it. He need not

retire from business, but he should have his hand on the lever, and
he should have one office man to carry on the business details of a

large fraternity, and also some younger man like Mr. Peterson or

Mr. Nymeyer who can go about visiting the different colleges.
If my plan is carried through for next year I will then have a

general idea of the conditions in all our chapters, and then I can

tell my assistant or this traveling secretary what the trouble with

any particular chapter is, that it is this or that, or anyone of a

thousand and one things that I have found in that particular
chapter, and I can give him general points and send him out. I

could only stay there one or two days, but I could tell him to go
there and stay a week or two weeks or a month if necessary, as

long as necessary, to bring about the result which I believe should

be brought about there. That is the theory in a general way of

our organization.
Of course, it requires many dollars. It is a considerable expense

to have three salaried officers of a fraternity to be added to the

great expense of carrying on a central office such as we maintain,
but the money can be secured. If you can show your graduates
that you are doing something you will get all the money that is

necessary. There are two ways of doing business, whether in a

fraternity or in a shoe store or a grocery store. You can do busi-
ness by not doing any business, and you can do business by building
up a business. When you see a place where you can do some

good, where you can do some good to your fraternity, as in this

case, why, you can go along and attend to it. You can take up that



52 The Record of Sigma Alpha Epsilon

particular matter. You have to spend money and spend time,
but I believe in the plan absolutely from the experience I have

had in the last year and a half, traveling over this land from the

Gulf of Mexico to Canada, and from the Atlantic to the Pacific.

Not only do the colleges receive you with open arms—I have

never experienced anything but the warmest reception on the part
of the presidents of all these institutions—but wherever I have

been they have met me more than half way, and in the chapters I

have never found a feeling that I was there with any hostile spirit
or any spirit of criticism at all. I believe that the future of this

new movement in fraternities is almost without any limit. I be-

lieve that absolutely, and I believe there is no other organization
of the fraternities which will meet the requirements as well as an

organization of that kind, with a strong central body, and with

one or two traveling secretaries or men who will go about and
collect information, and come back and act upon it. In that way
the fraternity as a whole will be strengthened and all the fraternities

will be strengthened, and in that way the colleges will be helped.
If any fraternity aims for that goal I believe it will get all the

support it needs. I believe that such a course will do a great deal
of good, not only in building up the fraternities, but to all the

colleges in the land. I should like if I had more time to tell you
some of the experiences I have had in some of the various colleges
I have visited, but I have not the time to give them in detail. I

believe in the success of the traveling secretary idea, and I believe
all fraternities will follow the lead which half a dozen fraternities
are taking in this matter.

Mr. F. E. Compton, Theta Delta Chi: Mr. Chairman and
Gentlemen: I just rise to correct an impression that Mr. Hawes

has, that the idea of a traveling secretary visiting all the chapters
is a new one. Theta Delta Chi has been visiting, that is the

president has been visiting, all the chapters for fifty years or more,
and if at any time the president could not visit all the chapters, he

appointed a deputy. He gives him instructions, and that deputy
reports to the president. It is the duty of the president to report
to the convention in detail the result of his visitation, and the
conditions at every one of the chapters, or charges, as we call them
in our fraternity. We have not, I believe, had the difficulty that



The Inter-Fraternity Conference 53

has been suggested of securing business men to take that position.
Possibly this would be different if the fraternity was large. It

consists of ,26 chapters. It has been possible and is possible, during
nearly every administration, for the president to visit practically
all of the colleges, although they are scattered from Maine to

California.

I want to say that the matter of visitation has proved possibly
the most helpful of any one policy of the fraternity for the reason

that it has unified the interests of the fraternity. It has made for

uniformity in the carrying on of the ritual, and in our fraternity
where this system has been carried on for so many years, the matter

of fear on the part of the boys ,that we come to conduct a rigid
examination or to criticise, I think was dissipated a long time ago.
The president goes to the charges and announces when he will be

there, and they prepare for a good time together, and they have a

good time. If possible an arrangement is made so that he can

attend during initiation services, and make his suggestions and

criticisms at that time. It is his business to go over all the books
and records, and get a report in detail of the conditions of the

chapter. If there is any lack of harmony in any one of the charges
it is his business to talk it over with the boys, get the boys together,
find out just where the difficulty lies, talk the matter over with

them, then meet the local alumni, talk with the alumni, meet with

the president and faculty and talk with them, and solve the problem
that seems to be worrying that particular chapter at that particular
time. I might say also that aside from these personal visitations,
the president of each chapter must write a personal letter to the

president of the Grand Lodge once a month reporting in detail all

the conditions, and particlarly if there is anything that is not going
exactly right, so that the president keeps informed concerning
the condition of each chapter. I can say without any reservation

that this system which has been carried on so long has proven
most helpful in every particular, and I don’t know of any just
criticism that can be made against the system of having one of the

officers of the fraternity make visitations at least once a year, and

more often if possible.
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EDITORIAL COMMENT

Information has just been received that the bill abolishing fra-

ternities at the University of Mississippi has passed the lower house

of the State Legislature. The bill as it was origin-
. . . . ally introduced made it a crime punishable by fine

and imprisonment to violate its provisions, but was

amended fixing as the punishment, dismissal from college. The bill

is now pending in the Senate, and the fraternities represented at the

university are making every effort to prevent its passage.
It would be a great misfortune should this bill become a law, thus

depriving the Fraternity of a strong and vigilant chapter. Each

fraternity represented at the university has a splendid history and no

doubt can point to members who have attained distinction and fame.
Our fraternity is no exception. It was the sixteenth chapter of the

Fraternity and was established in 1866 just after the war. T. B.

Manlove, that gallant and heroic soldier of the South, was its found-
er. Among the charter members were Charles B. Howry, now a

Justice of the United States Court of Claims, and William C.

Marshall, formerly Justice of the Supreme Court of Missouri.
These names reflect honor upon the University of Mississippi, from
which college they graduated.

Will not the passage of this anti-fraternity bill change, to a

degree at least, the respect and love for “Ole Miss” now existing
among the hosts of fraternity men who have graduated? Will not

something be lacking to feel that their fraternity no longer exists
in their Alma Mater—where part of the tenderest recollections of
their college days cluster about a group of fraternity brothers?

However, if the bill should become a law—we are of the opinion
that it would be unconstitutional-—for it would be an unjust dis-
crimination. Would it be any more lawful to say that because a

man belonged to the Masons, he should be deprived of the right to
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�Z�H�U�H�H�V�W�D�E�O�L�V�K�H�G�� �W�K�H�\ �Z�H�U�H�V�R �F�R�Q�V�L�G�H�U�H�G�� �D�Q�G�K�D�Y�H�P�D�L�Q�W�D�L�Q�H�G�J�R�R�G
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�E�\ �D�O�O�R�Z�L�Q�J �D �G�H�O�H�J�D�W�H �I�U�R�P �H�D�F�K �W�R �I�R�U�P �W�K�H �( �H�[�F�X�W�L�Y�H �%�R�D�U�G�� �W�K�H �H�Q�W�L�U�H
�Y�R�W�H �R�I �Z�K�L�F�K �U�D�Q�N�V�D�V �W�K�H�Y�R�W�H �R�I �R�Q�H �* �U�D�Q�G�2�I�I�L�F�H�U��

�$�O�S�K�D �2�P�L�F�U�R�Q �3�L �J�U�D�Q�W�V �Y�R�W�H�V �W�R �K�H�U�H�[�H�F�X�W�L�Y�H �F�R�P�P�L�W�W�H�H �R�I �W�K�U�H�H��
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�H�Q�F�H�V �L�Q�N�Q�R�Z�O�H�G�J�H �D�Q�G�P�D�W�X�U�L�W�\ �R�I �M�X�G�J�P�H�Q�W�� �Z�H �D�U�H �D�O�O�Y�H�U�\ �P�X�F�K �R�I �W�K�H
�V�D�P�H �R�S�L�Q�L�R�Q �I�X�Q�G�D�P�H�Q�W�D�O�O�\�� �8�Q�G�H�U�J�U�D�G�X�D�W�H�V �D�U�H �Q�D�W�X�U�D�O�O�\ �K�D�P�S�H�U�H�G �E�\
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�Z�D�V �S�D�L�G �W�R �W�K�L�V �L�P�S�R�U�W�D�Q�W�P�D�W�W�H�U�� �7�K�H �Z�L�V�G�R�P �Z�K�L�F�K �K�D�V �G�L�F�W�D�W�H�G �W�K�H
�H�V�W�D�E�O�L�V�K�P�H�Q�W�R�I �D�O�O�R�I �R�X�U�U�H�F�H�Q�W�F�K�D�S�W�H�U�V �K�D�V �E�H�H�Q �D�P�S�O�\ �M�X�V�W�L�I�L�H�G �E�\
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�I�H�H�O�W�K�D�W�H�[�D�J�J�H�U�D�W�L�R�Q �D�Q�G �Y�R�F�L�I�H�U�D�W�L�R�Q �I�R�U�P �Q�R �S�U�R�S�H�U�E�D�V�L�V �I�R�U�D�F�W�L�R�Q��
�: �H �W�K�L�Q�N�W�K�L�V �P�D�W�W�H�U�R�X�J�K�W�W�R �E�H �F�R�Q�V�L�G�H�U�H�G �I�U�R�P �W�K�H �V�W�D�Q�G�S�R�L�Q�W�R�I �Z�K�D�W
�L�V �E�H�V�W�I�R�U�%�H�W�D �7�K�H�W�D �3�L�� �: �H �E�H�O�L�H�Y�H �W�K�D�W�D �S�U�R�S�H�U�F�R�P�P�L�W�W�H�H �F�R�P�S�R�V�H�G
�R�I �D�O�X�P�Q�L�D�Q�G �X�Q�G�H�U�J�U�D�G�X�D�W�H�V �P�L�J�K�W�E�H �D�S�S�R�L�Q�W�H�G �D�W�W�K�H �Q�H�[�W�F�R�Q�Y�H�Q�W�L�R�Q
�W�R �V�W�X�G�\ �W�K�L�V �T�X�H�V�W�L�R�Q�L�Q�G�H�W�D�L�O�D�Q�G�S�U�H�V�H�Q�W�D �U�H�S�R�U�W�W�R �W�K�H �I�R�O�O�R�Z�L�Q�J �F�R�Q��

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

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

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

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

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

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

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

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

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

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

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

�O�D�U�J�H�� �U�L�F�K �R�U�S�R�R�U��



���� �7�K�H�5�H�F�R�U�G�R�I �6�L�J�P�D �$�O�S�K�D�( �S�V�L�O�R�Q

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

�J�U�H�D�W�H�V�W�P�H�Q�K�D�Y�H�F�R�P�H�I�U�R�P �W�K�H�L�U�V�P�D�O�O�H�U�F�K�D�S�W�H�U�V�� �3�K�L�. �D�S�S�D�3�V�L

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

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

�$�V �I�R�U�H�[�W�U�H�P�H �F�R�Q�V�H�U�Y�D�W�L�V�P�� �D�Q �D�O�X�P�Q�X�V �R�I �F�R�Q�V�H�U�Y�D�W�L�Y�H �3�V�L

�8�S�V�L�O�R�Q�� �F�R�Q�W�U�L�E�X�W�L�Q�J �W�R�W�K�H�&�U�H�V�F�H�Q�W�R�I �* �D�P�P�D�3�K�L�%�H�W�D�� �U�H�P�D�U�N�V��

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

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

�F�H�U�W�D�L�Q�O�L�W�W�O�H�O�L�P�L�W�D�O�U�H�D�G�\ �U�H�D�F�K�H�G��

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

�Q�H�Y�H�U�W�R�R�O�D�W�H�L�Q�D �J�R�R�G�P�D�Q�¬�V �F�R�X�U�V�H�W�R�L�Q�L�W�L�D�W�H�K�L�P �L�I �\�R�X �F�D�Q�J�H�W
�K�L�P�� �: �K�D�W�W�K�H�$�U�U�R�Z �R�I �3�L�%�H�W�D�3�K�L�D�G�Y�L�V�H�V�L�W�V�F�K�D�S�W�H�U�V�Z�L�W�K�U�H�J�D�U�G
�W�R �X�S�S�H�U�F�O�D�V�V �Z�R�P�H�Q�� �Z�H �X�Q�K�H�V�L�W�D�W�L�Q�J�O�\ �D�G�Y�L�V�H �R�X�U�F�K�D�S�W�H�U�V �Z�L�W�K

�U�H�J�D�U�G�W�R�X�S�S�H�U�F�O�D�V�V�P�H�Q��

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

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

�P�D�Q�R�U�D�Z�R�P�D�Q�F�D�Q�S�R�V�V�H�V�V�� �1�R�P�D�W�W�H�U�Z�K�D�W�Z�H �G�R �L�Q�D�I�W�H�U�F�R�O�O�H�J�H�O�L�I�H�§

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

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

�+�X�P�R�U�L�V�W�+�X�Q�W�R�I �W�K�H�' �H�O�W�D�6�L�J�P�D�' �H�O�W�D�' �H�V�P�R�V �K�D�V �E�H�H�Q�D�W�L�W

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

�H�P�L�W�V �V�R�P�H �F�K�R�L�F�H �S�D�U�D�J�U�D�S�K�V�� �5�H�D�G �W�K�H�V�H �W�Z�R �D�Q�G �L�P�D�J�L�Q�H �W�K�H

�U�H�V�W�� �W�K�H�\ �Z�L�O�O�G�R �\�R�X �J�R�R�G��
�, �K�D�Y�H �Q�R �S�U�H�M�X�G�L�F�H �D�J�D�L�Q�V�W�J�R�R�G �F�O�R�W�K�H�V�� �2�Q �W�K�H �F�R�Q�W�U�D�U�\�� �, �D�P �S�H�U��

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

�D�P �W�K�H �G�D�L�O�\ �K�L�Q�W�I�U�R�P �3�D�U�L�V�� �%�X�W�L�I �W�K�D�W�L�V �D�O�O�\�R�X �F�D�Q �V�H�H �L�Q �D �F�D�Q�G�L��

�G�L�G�D�W�H�� �S�D�V�V �K�L�P �X�S �H�Y�H�Q �L�I �K�H �S�O�D�\�V �S�R�R�O�O�L�N�H �W�K�H �P�D�Q �Z�K�R �L�Q�Y�H�Q�W�H�G �L�W��
�<�R�X �D�U�H �Q�R�Z �V�H�O�H�F�W�L�Q�J �W�K�H �I�X�W�X�U�H �P�H�P�E�H�U�V �R�I �W�K�H �6�X�S�U�H�P�H �&�K�D�S�W�H�U��
�Q�R�W�M�X�V�W�W�K�H �P�H�P�E�H�U�V �R�I �\�R�X�U �V�X�E�R�U�G�L�Q�D�W�H �F�K�D�S�W�H�U�� �D�Q�G �W�K�H �S�U�H�V�H�Q�W
�P�H�P�E�H�U�V �R�I �W�K�H �6�X�S�U�H�P�H �&�K�D�S�W�H�U �D�U�H �D �O�L�W�W�O�H �F�K�R�R�V�\ �D�E�R�X�W�Z�K�R�P �\�R�X
�H�[�S�H�F�W�W�R �L�Q�W�U�R�G�X�F�H �W�R �W�K�H�P �W�K�U�H�H �\�H�D�U�V �I�U�R�P �Q�R�Z��

�* �H�W�\�R�X�U �T�X�R�W�D�� �E�X�W�V�H�O�H�F�W�Z�L�W�K �F�D�U�H�� �' �R �Q�R�W�E�H �V�W�D�P�S�H�G�H�G �L�Q�W�R

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

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

�)�U�D�P�H �W�K�L�V �S�D�U�D�J�U�D�S�K �I�U�R�P �W�K�H �' �H�O�W�D �8�S�V�L�O�R�Q �4�X�D�U�W�H�U�O�\�� �K�D�Q�J
�L�W�L�Q �F�K�D�S�W�H�U�K�D�O�O�� �D�Q�G �Q�H�[�W�W�L�P�H �\�R�X �H�O�H�F�W�G�H�O�H�J�D�W�H�V �W�R �D�Q�\�W�K�L�Q�J



�7�K�H �* �U�H�H�N �: �R�U�O�G ����

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

�S�R�Q�G�H�Q�W��
�7�K�H�%�H�W�D �7�K�H�W�D�3�L�L�V�V�L�P�L�O�D�U�O�\ �L�P�S�U�H�V�V�H�G�D�Q�G�V�D�\�V �V�R��

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

�T�X�H�Q�W�O�\�� �6�R�P�H �R�I �W�K�H �F�K�D�S�W�H�U�V �K�D�Y�H �K�D�G �L�Q�R�X�U�G�L�U�H�F�W�R�U�\ �D �G�L�I�I�H�U�H�Q�W�Q�D�P�H

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

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

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

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

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

�L�P�R�X�V�� �: �L�O�O�W�K�H �F�K�D�S�W�H�U�V �K�H�H�G�W�K�H�L�U� �̄S�O�H�D�V�� �S�U�D�\�H�U�V �D�Q�G�S�U�R�W�H�V�W�V���°
�D�V �W�K�H �&�D�G�X�F�H�X�V �F�D�O�O�V�W�K�H�P�"

�7�K�H�' �H�O�W�D �8�S�V�L�O�R�Q �4�X�D�U�W�H�U�O�\ �V�R�P�H �W�L�P�H �D�J�R �S�U�R�S�R�X�Q�G�H�G�D �T�X�H�V��

�W�L�R�Q��



���� �7�K�H �5�H�F�R�U�G�R�I �6�L�J�P�D �$�O�S�K�D�( �S�V�L�O�R�Q

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

�V�R�F�L�H�W�L�H�V �R�I �F�R�O�O�H�J�H �Z�R�P�H�Q �V�S�R�N�H�Q �R�I �D�V � �̄V�R�U�R�U�L�W�L�H�V���° �1�R�Z�� �H�Y�H�U�\�W�K�L�Q�J
�L�Q �W�K�H �F�R�O�O�H�J�H �V�R�F�L�H�W�\ �O�L�Q�H�� �U�H�J�D�U�G�O�H�V�V �R�I �V�H�[�� �L�V �D �I�U�D�W�H�U�Q�L�W�\�� �' �R �R�X�U

� �̄V�L�V�W�H�U�V�° �I�H�H�O�W�K�D�W� �̄E�U�R�W�K�H�U�K�R�R�G�° �P�H�D�Q�V �P�R�U�H �W�K�D�Q � �̄V�L�V�W�H�U�K�R�R�G�"�° �: �H �Z�L�O�O

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

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

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

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

�R�Q �W�K�H �J�U�R�X�Q�G �W�K�D�W�W�K�H�U�H �L�V �Q�R �V�H�[ �L�Q�D�U�W�� �6�R �Z�H �U�H�I�X�V�H �W�R �W�D�N�H �D �V�S�H�F�L�D�O
�Q�D�P�H �I�R�U�D �U�H�O�D�W�L�R�Q �Z�K�L�F�K �G�L�I�I�H�U�V �Q�R�W�D�W�D�O�O�I�U�R�P �W�K�D�W�R�I �R�X�U�E�U�R�W�K�H�U�V��
�: �L�O�O�W�K�H�\ �V�D�\ �W�K�D�W�R�X�U�E�R�Q�G �L�V �D �Z�K�L�W�O�H�V�V �W�U�X�H�� �O�H�V�V �V�W�U�R�Q�J�� �O�H�V�V �I�U�D�W�H�U�Q�D�O
�W�K�D�Q �L�V �W�K�H�L�U�V�" �$�V �W�K�H�\ �V�W�D�Q�G �I�R�U�D�O�O�W�K�D�W�L�V �$�U�P �L�Q �I�U�L�H�Q�G�V�K�L�S�� �V�R �G�R �Z�H��

�$�V �W�K�H�\ �V�W�D�Q�G�I�R�U�D�O�O�W�K�D�W�L�V �O�R�I�W�\ �L�Q�O�L�I�H�� �V�R �G�R�Z�H�� �7�K�H�Q�Z�K�\ �D �G�L�I�I�H�U�H�Q�W

�Q�D�P�H �I�R�U�Z�K�D�W�L�V �R�Q�H �L�Q�N�L�Q�G�"

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

�* �H�R�U�J�H �( �� �9�L�Q�F�H�Q�W�R�I �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �R�I �0�L�Q�Q�H�V�R�W�D�� �F�R�S�L�H�G �E�\ �W�K�H

�$�O�S�K�D�3�K�L�4�X�D�U�W�H�U�O�\��
�7�K�H �R�S�S�R�U�W�X�Q�L�W�L�H�V �I�R�U�V�H�U�Y�L�F�H �P�X�O�W�L�S�O�\ �Z�L�W�K �H�D�F�K �\�H�D�U�� �: �H �D�U�H �F�R�P�L�Q�J

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

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

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

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

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

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

�V�N�L�O�I�X�O�O�\ �G�H�V�L�J�Q�H�G�W�R�S�U�H�Y�H�Q�W�E�D�G�P�H�Q�I�U�R�P �G�R�L�Q�J �K�D�U�P�� �W�K�D�W�L�W�N�H�H�S�V �K�R�Q�H�V�W
�D�Q�G �H�I�I�L�F�L�H�Q�W�P�H�Q �I�U�R�P �G�R�L�Q�J �J�R�R�G�� �W�K�D�W�W�K�H �8�Q�L�W�H�G �6�W�D�W�H�V �P�X�V�W�W�U�X�V�W

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

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

�F�R�O�O�H�J�H �\�H�D�U�P�D�G�H �E�\ �&�K�D�Q�F�H�O�O�R�U�$�Y�H�U�\ �R�I �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �R�I �1�H��

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

�I�O�X�H�Q�F�H �L�Q�F�R�O�O�H�J�H �O�L�I�H�� �: �H �I�R�X�Q�G�L�W�L�Q�W�K�H �F�K�D�S�W�H�U�F�R�U�U�H�V�S�R�Q�G�H�Q�F�H
�L�Q�W�K�H �/�\�U�H�R�I �$�O�S�K�D �&�K�L�2�P�H�J�D��

�7�R�X�F�K�L�Q�J �X�S�R�Q �W�K�H �G�H�P�R�F�U�D�F�\ �R�I �W�K�H �V�F�K�R�R�O�� �0�U�� �$�Y�H�U�\ �V�D�L�G�� � �̄7�K�H
�F�K�D�U�J�H �L�V �V�R�P�H�W�L�P�H�V �P�D�G�H �W�K�D�W�W�K�H �8�Q�L�Y�H�U�V�L�W�\ �R�I �1�H�E�U�D�V�N�D �L�V �X�Q�G�H�P�R��
�F�U�D�W�L�F�§ �W�K�D�W�W�K�H �I�U�D�W�H�U�Q�L�W�L�H�V �D�Q�G �V�R�U�R�U�L�W�L�H�V �U�H�S�U�H�V�H�Q�W�D�Q �D�U�L�V�W�R�F�U�D�F�\ �R�I

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

�E�R�X�U�J�H�R�L�V�� �D�V �L�W�Z�H�U�H�� �D�Q�G �W�K�D�W�W�K�H �V�W�X�G�H�Q�W�V �Q�R�W�E�H�O�R�Q�J�L�Q�J �W�R �R�U�J�D�Q�L�]�D�W�L�R�Q�V
�D�U�H �W�K�H �S�H�D�V�D�Q�W�U�\�� �7�K�L�V �F�O�D�V�V�L�I�L�F�D�W�L�R�Q �F�R�Q�W�D�L�Q�V �R�Q�O�\ �V�O�L�J�K�W�H�O�H�P�H�Q�W�V �R�I
�W�U�X�W�K�� �<�H�W�L�W�G�R�H�V �F�R�Q�W�D�L�Q �V�O�L�J�K�W�H�O�H�P�H�Q�W�V�� �5�H�D�V�R�Q�D�E�O�H �V�R�F�L�D�O�G�L�V�W�L�Q�F�W�L�R�Q�V
�D�U�H �Q�R�W�L�Q�F�R�P�S�D�W�L�E�O�H �Z�L�W�K �G�H�P�R�F�U�D�F�\�� �<�H�W�, �G�R �I�H�H�O�W�K�D�W�W�K�H�V�H �R�U�J�D�Q�L�]�D��
�W�L�R�Q�V �V�K�R�X�O�G�F�X�O�W�L�Y�D�W�H�D �E�U�H�D�G�W�K �R�I �V�R�F�L�D�O�I�H�H�O�L�Q�J�� �D�Q�G�Z�L�G�H�Q�W�K�H�L�U�P�H�P�E�H�U�V�¬



�7�K�H �* �U�H�H�N �: �R�U�O�G ����

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

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

�P�D�Q�D�Q�W�O�\ �D�F�F�H�S�W�D�E�O�H �W�R �R�X�U�S�H�R�S�O�H �L�I �W�K�H�\ �F�D�Q �F�R�P�S�O�H�W�H�O�\ �D�G�M�X�V�W�W�K�H�P��
�V�H�O�Y�H�V �W�R �F�R�Q�G�L�W�L�R�Q�V �L�Q�D �G�H�P�R�F�U�D�W�L�F �V�W�D�W�H�� �7�K�H �Z�K�R�O�H �G�L�V�W�L�Q�F�W�L�R�Q�E�H�W�Z�H�H�Q
�* �U�H�H�N �D�Q�G �E�D�U�E�D�U�L�D�Q �V�K�R�X�O�G �I�R�U �W�K�H �P�R�V�W�S�D�U�W�E�H �Z�L�S�H�G �R�X�W�R�I �W�K�H
�V�W�X�G�H�Q�W�¬�V �F�R�Q�V�F�L�R�X�V�Q�H�V�V�� �/�H�W�W�K�H�V�H �R�U�J�D�Q�L�]�D�W�L�R�Q�V �U�H�P�D�L�Q �D�Q�G �L�Q�F�U�H�D�V�H �L�Q

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

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

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

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

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

�G�H�Q�W�E�R�G�\���°

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

�%�D�U�U�R�Z �R�I �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �R�I �* �H�R�U�J�L�D �D�W�W�K�H �L�Q�V�W�D�O�O�D�W�L�R�Q�R�I �' �H�O�W�D

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

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

�R�U�J�D�Q�L�]�D�W�L�R�Q �I�R�U�W�K�D�W�P�D�W�W�H�U�� �L�V �W�K�H �Z�H�O�I�D�U�H �R�I �L�W�V �P�H�P�E�H�U�V�� �,�I�� �D�V �D�Q

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

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

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

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

�W�U�D�L�Q �\�R�X�U�P�L�Q�G�V��

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

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

�, �F�R�P�H �Q�R�Z �W�R�D �G�L�I�I�L�F�X�O�W�S�U�R�E�O�H�P�� �: �K�D�W�Z�L�O�O�\�R�X �G�R�Z�L�W�K �D �G�H�O�L�Q�T�X�H�Q�W�"
�,�I �\�R�X �I�D�L�O�K�H�U�H�� �\�R�X �E�H�F�R�P�H �D �E�R�G�\ �Z�L�W�K �D �V�R�U�H �P�H�P�E�H�U�� �<�R�X �E�H�F�R�P�H
�D �V�L�F�N �E�R�G�\�� �D�Q �X�Q�K�H�D�O�W�K�\ �I�U�D�W�H�U�Q�L�W�\�� �8�U�J�H �V�X�F�K �D �P�D�Q �W�R �G�R �K�L�V �S�D�U�W
�O�L�N�H �D �P�D�Q�� �,�I �K�H �Z�L�O�O�Q�R�W�U�H�V�S�R�Q�G �W�R �D�Q �D�S�S�H�D�O�I�U�R�P �K�L�V �E�U�R�W�K�H�U�V �L�Q

�W�K�H �I�U�D�W�H�U�Q�L�W�\�� �L�W�L�V �E�H�W�W�H�U�I�R�U�K�L�P �W�R �J�R �W�R �V�R�P�H �R�W�K�H�U�S�O�D�F�H�� �0�D�N�H �K�L�P

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

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

�F�R�O�O�H�F�W�L�R�Q �R�I �I�U�D�W�H�U�Q�L�W�\ �O�L�W�H�U�D�W�X�U�H�� �4�X�R�W�L�Q�J �D�J�D�L�Q �I�U�R�P �W�K�H �%�H�W�D �7�K�H�W�D
�3�L�U�H�S�R�U�W�� � �̄7�K�H �F�D�W�D�O�R�J�X�H�� �D�Q�G�� �L�I �S�R�V�V�L�E�O�H�� �D �I�L�O�H �R�I �F�D�W�D�O�R�J�X�H�V�� �W�K�H �V�R�Q�J
�E�R�R�N�� �D�Q�G �D �I�L�O�H �L�I �S�R�V�V�L�E�O�H�� �D�V �Q�H�D�U�O�\ �F�R�P�S�O�H�W�H �D �V�H�W�R�I �W�K�H �P�D�J�D�]�L�Q�H�V �D�V

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

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



�7�K�H �* �U�H�H�N �: �R�U�O�G ����

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

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

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

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

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

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

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

�&�X�V�W�R�P�V�� �%�L�U�G�V�H�\�H�¬�V �,�Q�G�L�Y�L�G�X�D�O�7�U�D�L�Q�L�Q�J �L�Q �2�X�U�&�R�O�O�H�J�H�V�� �D�Q�G �7�K�H �5�H�R�U��

�J�D�Q�L�]�D�W�L�R�Q �R�I �2�X�U�&�R�O�O�H�J�H�V �E�\ �W�K�H �V�D�P�H �D�X�W�K�R�U���°

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

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

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

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

������ �* �H�Q�H�U�D�O�O�L�W�H�U�D�W�X�U�H�P�D�\ �L�Q�F�O�X�G�H�D�Q�\�W�K�L�Q�J �W�K�D�W�D�Q�\ �R�Q�H�Z�L�O�O�F�R�Q�W�U�L�E�X�W�H��
�I�U�R�P �W�K�H�Z�R�U�N�V�R�I �( �O�L�Q�R�U�* �O�\�Q�W�R�V�H�W�V �R�I �7�K�D�F�N�H�U�D�\ �R�U�6�S�L�Q�R�]�D�R�U�* �L�E�E�R�Q��
�E�X�W�L�W�L�V �O�L�N�H�O�\ �W�R �E�H �P�R�V�W�X�V�H�I�X�O�L�I �P�D�G�H �X�S �R�I �V�W�D�Q�G�D�U�G �V�H�W�V �R�I �J�R�R�G
�D�X�W�K�R�U�V�� �L�Q�F�O�X�G�L�Q�J �I�L�F�W�L�R�Q�� �W�U�D�Y�H�O�� �E�L�R�J�U�D�S�K�\�� �K�L�V�W�R�U�\�� �D�Q�G�S�R�O�L�W�L�F�V�� �&�K�D�S�W�H�U�V
�Z�K�L�F�K �K�D�Y�H �D�O�X�P�Q�L�L�Q �1�H�Z �<�R�U�N�F�D�Q �D�F�T�X�L�U�H �D �J�R�R�G �O�L�E�U�D�U�\ �R�I �V�W�D�Q�G�D�U�G
�Z�R�U�N�V �Y�H�U�\ �F�K�H�D�S�O�\ �E�\ �S�D�\�L�Q�J �D�W�W�H�Q�W�L�R�Q �W�R �E�R�R�N �V�D�O�H�V �D�Q�G �D�X�F�W�L�R�Q�V��

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

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

�7�Z�R �R�U�W�K�U�H�H �R�W�K�H�U�F�O�D�V�V�H�V �R�I �E�R�R�N�V �V�K�R�X�O�G �E�H �O�R�R�N�H�G �D�I�W�H�U�� �' �R�Q�¬�W�O�H�W

�+�L�Q�G�V �D�Q�G �1�R�E�O�H �R�U�V�R�P�H �R�W�K�H�U�E�X�\�H�U�F�D�U�W�D�Z�D�\ �D�O�O�\�R�X�U�G�L�V�F�D�U�G�H�G �W�H�[�W

�E�R�R�N�V �D�W�W�H�Q �F�H�Q�W�V �R�Q �W�K�H �G�R�O�O�D�U�� �. �H�H�S �W�K�H�P�� �7�H�[�W�E�R�R�N�V �F�K�D�Q�J�H�� �W�R

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

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

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

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

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

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

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

�H�[�S�H�Q�V�H��



���� �7�K�H �5�H�F�R�U�G�R�I �6�L�J�P�D�$�O�S�K�D�( �S�V�L�O�R�Q

�$ �F�R�Q�W�U�L�E�X�W�R�U�W�R�W�K�H�6�K�L�H�O�G�R�I �7�K�H�W�D�' �H�O�W�D�&�K�L�G�L�V�F�X�V�V�H�V�W�K�H�T�X�H�V��

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

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

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

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

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

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

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

�L�Q�I�O�X�H�Q�W�L�D�O�P�H�Q�� �+�H �L�V �R�I�W�H�Q �G�L�V�D�S�S�R�L�Q�W�H�G�� �L�I �W�K�H �I�U�D�W�H�U�Q�L�W�\ �L�V �O�D�U�J�H
�H�Q�R�X�J�K �W�R �F�R�X�Q�W�I�R�U�P�X�F�K�� �K�H �I�L�Q�G�V�� �W�K�D�W�� �D�I�W�H�U�D�O�O�� �K�H �L�V �R�Q�H �R�I �V�R �P�D�Q�\
�S�U�R�P�L�V�L�Q�J �\�R�X�Q�J �P�H�Q�� �, �D�P �Q�R�W�V�X�U�H �E�X�W�K�H �R�X�J�K�W�W�R �E�H �G�L�V�D�S�S�R�L�Q�W�H�G��
�,�I �K�H �V�H�H�N�V �D�F�T�X�D�L�Q�W�D�Q�F�H�V �I�R�U�Z�K�D�W�K�H �F�D�Q �J�H�W�I�U�R�P �W�K�H�P�� �K�H �L�V �M�R�L�Q�L�Q�J
�D �F�O�X�E�� �$ �I�U�D�W�H�U�Q�L�W�\ �K�D�V �D �G�L�I�I�H�U�H�Q�W�D�L�P�� �L�W�V �U�H�O�D�W�L�R�Q�V�K�L�S �K�D�V �D �G�L�I�I�H�U�H�Q�W
�P�R�W�L�Y�H�� �7�R �E�H�� �W�R �G�R�� �W�R �J�L�Y�H�� �W�R �K�H�O�S �R�Q�H�¬�V �I�U�L�H�Q�G�V�� �W�R �O�L�Y�H�� �I�R�U�S�D�U�W
�R�I �R�X�U�O�L�Y�H�V�� �I�R�U�V�R�P�H�W�K�L�Q�J �R�X�W�V�L�G�H �R�X�U�O�L�W�W�O�H�Q�D�U�U�R�Z�� �S�H�W�W�\�� �V�R�U�G�L�G �V�H�O�Y�H�V�§
�W�K�L�V �L�V �W�K�H �D�L�P �D�Q�G �H�Q�G �R�I �W�K�H �I�U�D�W�H�U�Q�L�W�\ �U�H�O�D�W�L�R�Q�V�K�L�S��

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

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

�X�Q�G�H�U�J�U�D�G�X�D�W�H �F�K�D�S�W�H�U�� �D�Q�G �D�O�O�W�R �G�R �W�K�H�L�U�S�D�U�W�L�Q�D�L�G�L�Q�J �D�Q�G �S�U�R�P�R�W�L�Q�J
�W�K�H �Z�L�G�H�U�D�F�W�L�Y�L�W�L�H�V �R�I �W�K�H �I�U�D�W�H�U�Q�L�W�\ �D�W�O�D�U�J�H�� �$ �I�H�O�O�R�Z�V�K�L�S �R�I �G�X�W�\��
�D�Q�G�M�R�\ �L�Q�W�K�H �G�X�W�\�� �7�K�L�V �L�V �W�K�H �V�\�P�E�R�O�L�V�P �R�I �Z�K�L�F�K �W�K�H �S�U�H�D�F�K�H�U�V�S�H�D�N�V��
�6�K�D�O�O�Z�H �G�H�Q�\ �W�K�D�W�V�\�P�E�R�O�L�V�P�"�§ �Z�H�"

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

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

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

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

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

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

�/�\�U�H�R�I �$�O�S�K�D �&�K�L�2�P�H�J�D��
�7�R �V�H�H �E�H�D�X�W�\ �H�Y�H�Q �L�Q �W�K�H �F�R�P�P�R�Q �W�K�L�Q�J�V �R�I �O�L�I�H�� �W�R �V�K�H�G �W�K�H �O�L�J�K�W

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

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

�)�R�U�W�K�H �%�R�Q�G �W�K�D�W�E�U�L�J�K�W�H�Q�V �+�D�S�S�L�Q�H�V�V�� �W�K�D�W�O�L�J�K�W�H�Q�V �W�K�H �6�K�D�G�R�Z�V �R�I
�* �U�L�H�I�� �W�K�D�W�L�V �V�Z�H�H�W�H�U�W�K�D�Q �)�D�P�H�� �V�W�U�R�Q�J�H�U�W�K�D�Q �7�L�P�H�� �' �H�I�H�D�W�R�U�( �U�U�R�U��
�E�U�R�D�G�H�U�W�K�D�Q �W�K�H �0�H�D�V�X�U�H �R�I �D�O�O�* �U�R�X�S�V�� �G�H�H�S�H�U �W�K�D�Q �/�R�Y�H �R�I �)�U�L�H�Q�G
�I�R�U�)�U�L�H�Q�G�� �P�R�U�H �L�Q�V�S�L�U�L�Q�J �W�K�D�Q �W�K�H �S�U�H�F�H�S�W�V �R�I �W�K�H �6�H�H�U�§ �I�R�U�)�U�D�W�H�U�Q�L�W�\��
�R�X�U �J�O�D�G�V�R�P�H �+�H�D�U�W�V �J�L�Y�H �7�K�D�Q�N�V��
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�7�K�H �D�O�X�P�Q�L�R�I �D�Q�\ �E�U�R�W�K�H�U�K�R�R�G �D�U�H �D�Q �L�Q�W�H�J�U�D�O�S�D�U�W�R�I �L�W�� �D�Q�G �V�K�R�X�O�G
�Z�L�H�O�G�D �V�W�U�R�Q�J �L�Q�I�O�X�H�Q�F�H �L�Q�V�K�D�S�L�Q�J �L�W�V�D�I�I�D�L�U�V �D�Q�G�L�Q�J�L�Y�L�Q�J �W�R�W�K�H �]�H�D�O�D�Q�G
�H�Q�W�K�X�V�L�D�V�P �R�I �W�K�H �D�F�W�L�Y�H �P�H�Q �W�K�D�W�P�D�W�X�U�H�U�M�X�G�J�P�H�Q�W�Z�K�L�F�K �L�V �Q�H�F�H�V�V�D�U�\
�W�R �L�Q�V�X�U�H �V�W�D�E�L�O�L�W�\ �D�Q�G �O�R�Q�J �O�H�D�V�H �R�I �O�L�I�H�� �* �D�W�K�H�U�L�Q�J �W�R�J�H�W�K�H�U �D�V �Z�H �G�R
�I�U�R�P �\�H�D�U�W�R�\�H�D�U�W�R�F�R�P�P�H�P�R�U�D�W�H �W�K�H�L�Q�F�H�S�W�L�R�Q�R�I �� �$ ���� �L�W�V�H�H�P�V �W�R �P�H

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

�' �U�� �7�K�R�P�D�V �$�� �&�O�D�U�N�� �G�H�D�Q�R�I �P�H�Q�D�W�W�K�H �8�Q�L�Y�H�U�V�L�W�\ �R�I �,�O�O�L�Q�R�L�V�� �Z�U�L�W�H�V��
� �̄8�Q�O�H�V�V �W�K�H �I�U�D�W�H�U�Q�L�W�L�H�V �V�H�H�� �D�V �, �W�K�L�Q�N�W�K�H�\ �D�U�H �F�R�P�L�Q�J �W�R �V�H�H�� �W�K�D�W�W�K�H�\
�P�X�V�W�V�X�E�V�H�U�Y�H �D �G�H�I�L�Q�L�W�H�� �O�H�J�L�W�L�P�D�W�H �S�X�U�S�R�V�H �L�Q �W�K�H �F�R�O�O�H�J�H �F�R�P�P�X�Q�L�W�\��
�W�K�H�\ �P�X�V�W�J�R���°

�' �H�D�Q �9�L�Q�F�H�Q�W�R�I �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �R�I �&�K�L�F�D�J�R�� �U�H�F�H�Q�W�O�\ �H�O�H�F�W�H�G �W�R �W�K�H

�S�U�H�V�L�G�H�Q�F�\ �R�I �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �R�I �0�L�Q�Q�H�V�R�W�D�� �Z�U�L�W�H�V�� � �̄2�X�U�L�P�S�U�H�V�V�L�R�Q�L�V �W�K�D�W
�W�K�H �V�F�K�R�O�D�U�V�K�L�S �R�I �I�U�D�W�H�U�Q�L�W�\ �P�H�Q �L�V �V�R�P�H�Z�K�D�W�D�I�I�H�F�W�H�G �E�\ �I�U�D�W�H�U�Q�L�W�\ �O�L�I�H��
�D�Q�G�W�K�D�W�Q�R�W�I�D�Y�R�U�D�E�O�\���°

�' �H�D�Q �+�X�W�F�K�L�Q�V�R�Q�� �R�I �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �R�I �&�D�O�L�I�R�U�Q�L�D �Z�U�L�W�H�V�� � �̄: �H �K�D�Y�H
�U�H�F�H�Q�W�O�\ �F�R�P�S�L�O�H�G�� �I�R�U�W�K�H �V�D�N�H �R�I �F�R�P�S�D�U�L�V�R�Q�� �W�K�H �U�H�F�R�U�G�V �R�I �W�K�H �Y�D�U�L�R�X�V



�7�K�H �* �U�H�H�N �: �R�U�O�G ����

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

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

���������� �D�P�R�Q�J �W�K�H �Q�R�Q���I�U�D�W�H�U�Q�L�W�\ �P�H�Q�� �����������°
�3�U�H�V�L�G�H�Q�W�$�O�V�W�R�Q�( �O�O�L�V�� �� �� �� �� �R�I �2�K�L�R �8�Q�L�Y�H�U�V�L�W�\ �Z�U�L�W�H�V�� � �̄0�\ �R�S�L�Q�L�R�Q

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

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

�H�[�W�H�Q�W�D�W�O�H�D�V�W�W�R�W�K�H�G�H�W�U�L�P�H�Q�W�R�I �W�K�H�L�U�F�R�O�O�H�J�H�Z�R�U�N���°
�3�U�H�V�L�G�H�Q�W�6�F�K�X�U�P�D�Q �R�I �&�R�U�Q�H�O�O�8�Q�L�Y�H�U�V�L�W�\ �K�D�V �V�R�X�Q�G�H�G �W�K�H �Q�R�W�H �R�I

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

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

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

�D�U�V�K�L�S�� �6�R�P�H�K�D�Y�H�U�H�F�R�U�G�V�R�I �Z�K�L�F�K �W�K�H�\ �P�D�\ �Z�H�O�O�E�H �S�U�R�X�G���°
� �̄, �D�P �J�O�D�G �W�K�X�V �S�X�E�O�L�F�O�\ �W�R �F�R�P�P�H�Q�G �W�K�H �I�R�O�O�R�Z�L�Q�J �I�U�D�W�H�U�Q�L�W�L�H�V �D�Q�G

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

�X�Q�V�D�W�L�V�I�D�F�W�R�U�\ �Z�R�U�N�� �$�F�D�F�L�D�� �$ �=�� �%�D�Q�G�K�X�� �% �� �Q�� �&�H�U�E�H�U�X�V�� �; �
�N�� �$ �; ��
�$ ���!�� �. �
�N�� �1�D�\�D�W�L�D�Q�G �� ���§ �H�O�H�Y�H�Q �R�X�W�R�I �W�K�H �W�K�L�U�W�\���V�H�Y�H�Q �Q�D�W�L�R�Q�D�O�D�Q�G

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

�F�K�D�S�W�H�U�D�Q�G�G�L�G�Q�R�W�O�R�V�H�R�Q�H�� �7�K�H�\ �D�U�H�$ �� �K�� �% �� �Q�� �D�Q�G�; �?�N���°
� �̄,�Q�D�G�G�L�W�L�R�Q�W�R �W�K�H�V�H �H�O�H�Y�H�Q �W�K�H�U�H �W�K�H �I�L�Y�H �I�U�D�W�H�U�Q�L�W�L�H�V �Z�K�R�V�H �S�H�U�F�H�Q�W�D�J�H

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

�I�L�Y�H�� �H�D�F�K �R�I �Z�K�R�P �O�R�V�W�R�Q�H �P�D�Q �L�Q �)�H�E�U�X�D�U�\�� �D�U�H �6�H�D�O �D�Q�G �6�H�U�S�H�Q�W��
�� �N �. �6�N�� �� �N �$ ���� ���! �U�$�� �D�Q�G�;

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

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

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

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

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

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

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

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



�7�K�H �* �U�H�H�N �: �R�U�O�G ����

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

�' �U�� �( �G�J�D�U�)�� �6�P�L�W�K�� �S�U�R�Y�R�V�W�R�I �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �R�I �3�H�Q�Q�V�\�O�Y�D�Q�L�D�� �Z�U�L�W�H�V��
� �̄, �W�K�L�Q�N�Z�H �D�U�H �S�U�H�S�D�U�H�G�W�R �V�D�\ �W�K�D�W�W�K�H �L�Q�I�O�X�H�Q�F�H �R�I �I�U�D�W�H�U�Q�L�W�L�H�V �L�V �J�R�R�G
�D�Q�G �W�K�D�W�W�K�H�U�H �D�U�H �Q�R�W�D�Q�\ �P�R�U�H �I�U�D�W�H�U�Q�L�W�\ �P�H�Q �I�D�L�O�L�Q�J �L�Q �W�K�H�L�U�V�W�X�G�L�H�V
�W�K�D�Q�W�K�H�U�H�D�U�H�Q�R�Q���I�U�D�W�H�U�Q�L�W�\ �P�H�Q�I�D�L�O�L�Q�J �L�Q�W�K�H �V�D�P�H���°

�' �U�� �+�� �%�� �+�X�W�F�K�L�Q�V�� �D�F�W�L�Q�J �S�U�H�V�L�G�H�Q�W�R�I �W�K�H �8�Q�L�Y�H�U�V�L�W�\ �R�I �0�L�F�K�L�J�D�Q��
�Z�U�L�W�H�V�� � �̄8�Q�G�R�X�E�W�H�G�O�\ �W�K�H�U�H �D�U�H �V�R�P�H �H�Y�L�O�V �F�R�Q�Q�H�F�W�H�G �Z�L�W�K �W�K�H �I�U�D�W�H�U�Q�L�W�\
�K�R�X�V�H �V�\�V�W�H�P�� �%�X�W�R�Q �W�K�H �R�W�K�H�U�K�D�Q�G�W�K�H �V�\�V�W�H�P �Z�R�U�N�V �I�R�U�W�K�H �E�H�Q�H�I�L�W�R�I
�W�K�H�V�W�X�G�H�Q�W�V�D�Q�G�W�K�H�I�D�F�X�O�W�\�� �1�R�W�L�Q�I�U�H�T�X�H�Q�W�O�\ �Z�H �X�V�H �W�K�H �I�U�D�W�H�U�Q�L�W�\ �K�R�X�V�H
�D�V �D �F�H�Q�W�U�D�O�S�R�L�Q�W�I�R�U�J�H�W�W�L�Q�J �L�Q�W�R�L�Q�W�L�P�D�W�H�U�H�O�D�W�L�R�Q�V�Z�L�W�K �W�K�H �V�W�X�G�H�Q�W�V �D�Q�G

�J�L�Y�L�Q�J �D�G�Y�L�F�H�W�R�W�K�H�P �L�Q�U�H�J�D�U�G�W�R�F�R�Q�G�X�F�W�D�Q�G�P�D�W�W�H�U�V�R�I �J�H�Q�H�U�D�O�L�Q�W�H�U�H�V�W���°
�' �U�� �)�U�H�G�H�U�L�F�N�: �� �0�R�R�U�H�� �G�H�D�Q �R�I �W�K�H �D�F�D�G�H�P�L�F �G�H�S�D�U�W�P�H�Q�W�R�I �9�D�Q�G�H�U��

�E�L�O�W�8�Q�L�Y�H�U�V�L�W�\�� �Z�U�L�W�H�V�� � �̄2�X�U�I�U�D�W�H�U�Q�L�W�L�H�V�K�D�Y�H�V�X�S�S�R�U�W�H�G�X�V �O�R�\�D�O�O�\ �L�Q�P�D�L�Q��

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

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

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

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

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

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

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

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

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

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

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

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

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

�L�Q�Y�L�W�H �W�K�H �F�U�L�W�L�F �D�Q�G�E�H �V�D�W�L�V�I�L�H�G �W�K�D�W�Z�H �D�U�H �D�F�F�R�P�S�O�L�V�K�L�Q�J �D �U�H�D�O�S�X�U�S�R�V�H
�D�Q�G �W�K�D�W�W�K�H �I�U�D�W�H�U�Q�L�W�\ �L�V �D �S�R�W�H�Q�W�I�D�F�W�R�U�L�Q �R�X�U�H�G�X�F�D�W�L�R�Q�D�O�V�\�V�W�H�P���§
�0�D�U�F�H�O�O�X�V �&�� �6�K�L�H�O�G�� �0�L�Q�Q�H�V�R�W�D�$�O�S�K�D�� �¬���� ���§ �6�F�U�R�O�O�R�I �� �� �$��



���� �7�K�H �5�H�F�R�U�G�R�I �6�L�J�P�D �$�O�S�K�D�( �S�V�L�O�R�Q

�)�5�$�7�(�5�1�,�7�< �1�2�7�(�6

�7�K�H�I�R�O�O�R�Z�L�Q�J �Q�H�Z �F�K�D�S�W�H�U�V�K�D�Y�H�E�H�H�Q�D�Q�Q�R�X�Q�F�H�G�� �Q�. �$�� �+�R�Z�D�U�G�&�R�O�O�H�J�H��
�$ �7 �Q�� �: �D�V�K�L�Q�J�W�R�Q �6�W�D�W�H �&�R�O�O�H�J�H�� �$ �7 �2�� �/�H�O�D�Q�G �6�W�D�Q�I�R�U�G ���U�H�Y�L�Y�H�G����
�; ���� �2�K�L�R �: �H�V�O�H�\�D�Q ���U�H�Y�L�Y�H�G���� �� �,�! �� �. �� �,�R�Z�D �6�W�D�W�H �&�R�O�O�H�J�H�� �$ �7�! �3�H�Q�Q�V�\�O��
�Y�D�Q�L�D �6�W�D�W�H �&�R�O�O�H�J�H�� �$ �7 �$�� �,�R�Z�D �6�W�D�W�H �&�R�O�O�H�J�H�� �$ �7 �$�� �8�Q�L�Y�H�U�V�L�W�\ �R�I

�* �H�R�U�J�L�D ���U�H�Y�L�Y�H�G���� �$ �; ������ �%�U�H�Q�D�X �&�R�O�O�H�J�H�� �� �. �� �0�L�G�G�O�H�E�X�U�\ �&�R�O�O�H�J�H��
�� �0�� �8�Q�L�Y�H�U�V�L�W�\ �R�I �1�H�Z �0�H�[�L�F�R�� �= �7 �$�� �: �H�V�O�H�\�D�Q ���* �H�R�U�J�L�D���� �$�6�$��

�6�K�R�U�W�H�U�&�R�O�O�H�J�H�� �7�K�H�V�H �F�K�D�U�W�H�U�J�U�D�Q�W�V�D�U�H �D�O�V�R �D�Q�Q�R�X�Q�F�H�G�� �� �-�! �$ �� �,�!�� �7�X�O�D�Q�H��

�8�Q�L�Y�H�U�V�L�W�\ �R�I �. �H�Q�W�X�F�N�\�� �2�N�O�D�K�R�P�D�� �1�R�U�W�K �' �D�N�R�W�D�� �6�R�X�W�K �' �D�N�R�W�D�� �$ �$ ���!��

�8�Q�L�Y�H�U�V�L�W�\ �R�I �,�O�O�L�Q�R�L�V��

�% �� �,�, �K�D�V �O�R�V�W�L�W�V �F�K�D�S�W�H�U�D�W�+�D�P�S�G�H�Q���6�L�G�Q�H�\ �E�\ �W�K�H �Y�R�O�X�Q�W�D�U�\ �V�X�U��

�U�H�Q�G�H�U�R�I �W�K�H �F�K�D�U�W�H�U��

�7�K�H �I�R�O�O�R�Z�L�Q�J �G�D�W�H�V �I�R�U�F�R�Q�Y�H�Q�W�L�R�Q�V �D�U�H �D�O�U�H�D�G�\ �D�Q�Q�R�X�Q�F�H�G�� �$ �; �3��

�3�K�L�O�D�G�H�O�S�K�L�D�� �3�D���� �)�H�E�U�X�D�U�\ ������������ �� �$ �; �� �: �D�V�K�L�Q�J�W�R�Q�� �' �� �&���� �$�S�U�L�O������������
�% �6 ���� �$�W�O�D�Q�W�D�� �* �D���� �-�X�Q�H�� �Q�% �� �,�!�� �( �Y�D�Q�V�W�R�Q�� �,�O�O���� �-�X�Q�H ������������ �. �)��

�&�K�L�F�D�J�R�� �,�O�O���� �-�X�Q�H ������������ �. �. �7�� �( �Y�D�Q�V�W�R�Q�� �,�O�O���� �$�X�J�X�V�W�������6�H�S�W�� ����

�7�K�H �6�K�L�H�O�G �R�I �7�K�H�W�D �' �H�O�W�D �&�K�L�K�D�V �M�R�L�Q�H�G�W�K�H �O�L�V�W�R�I �I�U�D�W�H�U�Q�L�W�\ �P�D�J�D��
�]�L�Q�H�V �R�I�I�H�U�L�Q�J �O�L�I�H�V�X�E�V�F�U�L�S�W�L�R�Q�V�� �L�W�V�S�U�L�F�H �L�V �S�O�D�F�H�G �D�W��������

�7�K�H �V�H�Y�H�Q�W�\���V�H�Y�H�Q�W�K �F�R�Q�Y�H�Q�W�L�R�Q �R�I �$ �7 �Z�D�V �K�H�O�G �Z�L�W�K �W�K�H �5�X�W�J�H�U�V
�F�K�D�S�W�H�U�� �2�F�W�R�E�H�U ������������ ���������� �7�K�H �D�W�W�H�Q�G�D�Q�F�H �Z�D�V �������� �7�K�H �4�X�D�U�W�H�U�O�\
�J�L�Y�H�V �W�K�H �I�R�O�O�R�Z�L�Q�J �V�X�P�P�D�U�\ �R�I �W�K�H �Z�R�U�N�R�I �W�K�H �F�R�Q�Y�H�Q�W�L�R�Q��

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

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

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

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

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



�)�U�D�W�H�U�Q�L�W�\ �1�R�W�H�V ����

�S�H�W�L�W�L�R�Q �R�I �W�K�H �3�K�L �7�D�X �6�R�F�L�H�W�\ �R�I �3�H�Q�Q�V�\�O�Y�D�Q�L�D �6�W�D�W�H �&�R�O�O�H�J�H �I�R�U�D�G��
�P�L�V�V�L�R�Q�D�V �D �F�K�D�S�W�H�U��

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

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

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

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

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

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

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

�$�7�6 �K�D�V �L�V�V�X�H�G�D �P�D�Q�X�D�O�R�I �W�K�H �I�U�D�W�H�U�Q�L�W�\�� �S�X�E�O�L�V�K�H�G�D�V �D �V�X�S�S�O�H�P�H�Q�W
�W�R �W�K�H �3�D�O�P �D�Q�G �H�G�L�W�H�G �E�\ �W�K�H �3�D�O�P�¬�V �H�G�L�W�R�U�� �0�U�� �&�O�D�X�G�H �7�� �5�H�Q�R�� �,�W

�L�V �D �Y�H�U�\ �L�Q�W�H�U�H�V�W�L�Q�J �S�D�P�S�K�O�H�W�� �W�U�D�F�L�Q�J �W�K�H �G�H�Y�H�O�R�S�P�H�Q�W�R�I �W�K�H �I�U�D�W�H�U�Q�L�W�\
�I�U�R�P �L�W�V �I�R�X�Q�G�L�Q�J �L�Q�5�L�F�K�P�R�Q�G�� �9�D���� �L�Q�6�H�S�W�H�P�E�H�U���������� �,�W�V�I�L�U�V�W�F�K�D�S�W�H�U
�Z�D�V �H�V�W�D�E�O�L�V�K�H�G �D�W�W�K�H �9�L�U�J�L�Q�L�D �0�L�O�L�W�D�U�\ �,�Q�V�W�L�W�X�W�H�� �7�K�H �I�L�U�V�W�F�R�Q�V�W�L�W�X�W�L�R�Q

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

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

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

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

�R�I �W�K�H�F�K�D�S�W�H�U�D�W�W�K�H �8�Q�L�Y�H�U�V�L�W�\ �R�I �3�H�Q�Q�V�\�O�Y�D�Q�L�D�� �H�[�W�H�Q�V�L�R�Q�E�H�F�D�P�H �J�H�Q�H�U�D�O
�L�Q �������� �Z�L�W�K �W�K�H �H�Q�W�U�D�Q�F�H �L�Q�W�R �2�K�L�R�� �7�K�H �I�U�D�W�H�U�Q�L�W�\ �K�D�V �K�D�G �I�R�X�U�F�R�Q��

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

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

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

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

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

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

�R�Y�H�U ������������ �P�H�P�E�H�U�V��

�)�U�D�W�H�U�Q�L�W�\ �K�R�X�V�H�V �D�W�3�X�U�G�X�H �K�D�Y�H �E�H�H�Q �D�V�V�H�V�V�H�G �I�R�U�W�D�[�D�W�L�R�Q�� �X�S�R�Q �W�K�H

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

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

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

�%�\ �R�U�G�H�U�R�I �L�W�V �V�X�S�U�H�P�H �H�[�H�F�X�W�L�Y�H �F�R�X�Q�F�L�O�� �. �� �F�H�O�H�E�U�D�W�H�G �' �H�F�H�P�E�H�U

���� �D�V � �̄W�K�H �I�R�U�W�\���V�H�F�R�Q�G �D�Q�Q�L�Y�H�U�V�D�U�\ �R�I �W�K�H �I�R�X�Q�G�L�Q�J �R�I �. �D�S�S�D �6�L�J�P�D���°
�7�K�L�V �R�X�J�K�W�W�R �V�D�W�L�V�I�\ �H�Y�H�Q �W�K�H �6�F�U�R�O�O��

�$ �7 �K�D�V �V�H�O�H�F�W�H�G �D�V �S�H�U�P�D�Q�H�Q�W�V�H�F�U�H�W�D�U�\ �R�I �W�K�H �I�U�D�W�H�U�Q�L�W�\ �0�U�� �6�K�H�O�G�R�Q
�-�� �+�R�Z�H�� �Z�K�R �W�D�N�H�V �X�S �W�K�H �H�G�L�W�R�U�V�K�L�S �R�I �W�K�H �4�X�D�U�W�H�U�O�\ �D�V �S�D�U�W�R�I �K�L�V
�R�I�I�L�F�L�D�O�G�X�W�\��



���� �7�K�H �5�H�F�R�U�G�R�I �6�L�J�P�D �$�O�S�K�D�( �S�V�L�O�R�Q

�$ �$ �� �K�D�V �D�S�S�R�L�Q�W�H�G �D �W�U�D�Y�H�O�L�Q�J �V�H�F�U�H�W�D�U�\�� �0�U�� �: �� �)�D�L�U�I�L�H�O�G �3�H�W�H�U�V�R�Q��

�$�I�W�H�U�V�R�P�H �X�Q�H�[�S�H�F�W�H�G�G�H�O�D�\�V �D�Q�G �G�L�I�I�L�F�X�O�W�L�H�V �L�Q�J�H�W�W�L�Q�J �W�K�H �I�U�D�W�H�U�Q�L�W�\�¬�V
�V�H�W�W�O�H�P�H�Q�W�V�F�K�R�R�O�X�Q�G�H�U�Z�D�\�� �W�K�H �$�U�U�R�Z �R�I �3�L�%�H�W�D �3�K�L�� �D�Q�Q�R�X�Q�F�H�G �L�W�V

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

�' �H�O�W�D �* �D�P�P�D �L�V �H�Q�J�D�J�H�G �L�Q �H�Q�G�R�Z�L�Q�J �D �V�F�K�R�O�D�U�V�K�L�S�� �: �K�H�Q �W�K�H �I�X�Q�G

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

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

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

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