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][jI[jh   EYQEX j] O] GQgIEjYs j] jPI QjIZ

/LQNV WR DOO %XGJHW GRFXPHQWV �
+LJKOLJKWV �
����±�� )HGHUDO %XGJHW +LJKOLJKWV �
%XVLQHVV �
,QGLYLGXDOV �
0XOWLQDWLRQDOV �
6XSHUDQQXDWLRQ �
7D[ DGPLQLVWUDWLRQ �
*67 DQG RWKHU LQGLUHFW WD[HV �
%XVLQHVV �
6PDOO EXVLQHVV GHSUHFLDWLRQ ² LQVWDQW DVVHW ZULWH�RII WKUHVKROG RI ������� IRU ����±�� �
,QFUHDVHG GHGXFWLRQV IRU VPDOO DQG PHGLXP EXVLQHVV H[SHQGLWXUH RQ HOHFWULILFDWLRQ DQG HQHUJ\
HIILFLHQF\ �
)%7 H[HPSWLRQ IRU HOLJLEOH SOXJ�LQ K\EULG HOHFWULF FDUV WR HQG �
$FFHOHUDWHG GHGXFWLRQV DQG UHGXFHG 0,7 ZLWKKROGLQJ WD[ IRU QHZ EXLOG�WR�UHQW SURMHFWV �
&OHDQ EXLOGLQJ 0,7 ZLWKKROGLQJ WD[ FRQFHVVLRQ WR EH H[WHQGHG �
)UDQNHG GLVWULEXWLRQV IXQGHG E\ FDSLWDO UDLVLQJV ² VWDUW GDWH SRVWSRQHG �
3DWHQW ER[ PHDVXUHV QRW WR SURFHHG �
'HOD\ RI ELRGLYHUVLW\ VWHZDUGVKLS FHUWLILFDWHV �
,QFUHDVHG /RFDWLRQ 2IIVHW LQFHQWLYH WR ERRVW ILOP LQGXVWU\ �
'HGXFWLEOH JLIW UHFLSLHQWV OLVW WR EH XSGDWHG �
,QGLYLGXDOV ��
,QFUHDVHG UDWH IRU LQFRPH VXSSRUW SD\PHQWV ��
([SDQGHG HOLJLELOLW\ IRU KLJKHU -REVHHNHU 3D\PHQW UDWH ��
:RUNIRUFH SDUWLFLSDWLRQ LQFHQWLYH PHDVXUHV H[WHQGHG ��
,PSURYHG VXSSRUW IRU VLQJOH SDUHQWV ��
,QFUHDVLQJ WKH VXSSO\ RI VRFLDO DQG DIIRUGDEOH KRXVLQJ DQG PDNLQJ LW HDVLHU WR EX\ D KRPH ��
,QFUHDVHG VXSSRUW IRU &RPPRQZHDOWK UHQW DVVLVWDQFH UHFLSLHQWV ��
0HGLFDUH ORZ�LQFRPH WKUHVKROGV IRU ����±�� ��
([HPSWLQJ OXPS VXP SD\PHQWV LQ DUUHDUV IURP WKH 0HGLFDUH OHY\ ��
0XOWLQDWLRQDOV ��
$XVWUDOLD ZLOO LPSOHPHQW %(36 3LOODU � IURP � -DQXDU\ ���� ��
6FRSH RI 3W ,9$ JHQHUDO DQWL�DYRLGDQFH UXOHV H[SDQGHG ��
&KDQJHV WR 3HWUROHXP 5HVRXUFH 5HQW 7D[ �3557� ��
³([SORUDWLRQ IRU SHWUROHXP´ PHDQLQJ FODULILHG� WLPLQJ RI GHSUHFLDWLRQ ��
*HQHUDO LQVXUHUV WR FRQWLQXH XVH RI DXGLWHG ILQDQFLDO LQIRUPDWLRQ IRU WD[ UHWXUQV ��
6XSHUDQQXDWLRQ ��
5HGXFLQJ WD[ FRQFHVVLRQV IRU VXSHUDQQXDWLRQ EDODQFHV H[FHHGLQJ �� PLOOLRQ ��
(PSOR\HUV WR EH UHTXLUHG WR SD\ VXSHU JXDUDQWHH RQ SD\GD\ ��

Ã



1RQ�DUP
V OHQJWK LQFRPH �1$/,� DPHQGPHQWV ��
7D[ $GPLQLVWUDWLRQ ��
/RZHULQJ WKH WD[�UHODWHG DGPLQLVWUDWLYH EXUGHQ IRU VPDOO DQG PHGLXP EXVLQHVVHV ��
5HGXFWLRQ LQ *'3 DGMXVWPHQW IDFWRU IRU SD\ DV \RX JR DQG *67 LQVWDOPHQWV ��
)XQGLQJ WR LPSURYH WKH DGPLQLVWUDWLRQ RI VWXGHQW ORDQV ��
$GGLWLRQDO IXQGLQJ WR DGGUHVV JURZWK RI EXVLQHVVHV¶ WD[ DQG VXSHUDQQXDWLRQ OLDELOLWLHV ��
([WHQVLRQ RI SHUVRQDO LQFRPH WD[ FRPSOLDQFH SURJUDP ��
*67 DQG RWKHU ,QGLUHFW 7D[ ��
&RQWLQXHG FUDFNGRZQ RQ *67 FRPSOLDQFH ��
)XHO WD[ FUHGLWV ² KHDY\ YHKLFOH URDG XVHU FKDUJH LQFUHDVH ��
,QGLUHFW 7D[ &RQFHVVLRQ 6FKHPH� GLSORPDWLF DQG FRQVXODU FRQFHVVLRQV H[WHQGHG ��
6WUHDPOLQLQJ RI H[FLVH DGPLQLVWUDWLRQ PHDVXUHV VWDUW GDWH DPHQGHG ��

7REDFFR H[FLVH PHDVXUHV WR LPSURYH KHDOWK RXWFRPHV DQG DOLJQ WKH WUHDWPHQW RI VWLFN DQG
QRQ�VWLFN WREDFFR WD[ ��
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 Q[Xh j] <YY �kGOIj G]EkZI[jh
�YY �kGOIj ÃÁÃÄ G]EkZI[jh gINIggIG j] <h gINIgI[EIh N]g Q[GQpQGk<Y QjIZh E<[ DI N]k[G <j jPI N]YY]qQ[O ]NNQEQ<Y
�kGOIj ÃÁÃÄ�ÃÅ�

1. � �kGOIj ÃÁÃÄ � ÃÅ

Å



�QOPYQOPjh
ÃÁÃÄ ÃÅ �IGIg<Y �kGOIj �QOPYQOPjh
0PI �IGIg<Y 0gI<hkgIg� �g �QZ P<YZIgh� P<[GIG G]q[ jPI ÃÁÃÄ ÃÅ �IGIg<Y �kGOIj <j È�ÄÁ dZ ¥��/0¦ ][ Ê !<s
ÃÁÃÄ�

0PI �kGOIj N]gIE<hjh jPI k[GIgYsQ[O E<hP D<Y<[EI j] DI Q[ hkgdYkh Ds ¹Å�Ã DQYYQ][ Q[ ÃÁÃÃ ÃÄ� jPI NQghj hkgdYkh
hQ[EI ÃÁÁÈ ÁÉ� N]YY]qIG Ds < N]gIE<hj GINQEQj ]N ¹ÂÄ�Ê DQYYQ][ Q[ ÃÁÃÄ ÃÅ�

+kjjQ[O N]gq<gG < �gIhd][hQDYI DkGOIj� N]g k[EIgj<Q[ IE][]ZQE jQZIh� jPI 0gI<hkgIg P<h GIhEgQDIG jPI j<r
ZI<hkgIh <h �Z]GIhj� Dkj ZI<[Q[ONkY�� Q[EYkGQ[O EP<[OIh j] jPI +Ijg]YIkZ .Ih]kgEIh .I[j 0<r <[G
E][NQgZ<jQ][ ]N < Â �<[k<gs ÃÁÃÅ QZdYIZI[j<jQ][ ]N jPI ��+/ +QYY<g 0q] OY]D<Y ZQ[QZkZ j<r gkYIh�

� g<[OI ]N ZI<hkgIh dg]pQGI E]hj�]N�YQpQ[O gIYQIN j] Q[GQpQGk<Yh hkEP <h Q[EgI<hIG <[G Ird<[GIG �]D/IIXIg
d<sZI[jh <[G DIjjIg <EEIhh j] <NN]gG<DYI P]khQ[O� "] EP<[OIh qIgI <[[]k[EIG j] jPI /j<OI Ä dIgh][<Y Q[E]ZI
j<r Ekjh YIOQhY<jIG j] E]ZZI[EI Q[ ÃÁÃÄ ÃÅ�

�h d<gj ]N jPI ZI<hkgIh Q[jg]GkEIG N]g hZ<YY DkhQ[Ihh� < jIZd]g<gs ¹ÃÁ�ÁÁÁ jPgIhP]YG N]g jPI hZ<YY DkhQ[Ihh
Q[hj<[j <hhIj qgQjI�]NN qQYY <ddYs N]g ][I sI<g� N]YY]qQ[O jPI I[G ]N jPI jIZd]g<gs NkYY IrdI[hQ[O gkYIh�
/IpIg<Y j<r ZI<hkgIh ]N jPI N]gZIg ]<YQjQ][ O]pIg[ZI[j P<pI <Yh] DII[ <ZI[GIG ]g Gg]ddIG� Q[EYkGQ[O jPI
d<jI[j D]r j<r Q[EI[jQpI ZI<hkgIh�

0PI NkYY �kGOIj d<dIgh <gI <p<QY<DYI <j qqq�DkGOIj�O]p�<k <[G jPI 0gI<hkgs ZQ[QhjIgh� ZIGQ< gIYI<hIh <gI
<p<QY<DYI <j ZQ[QhjIgh�jgI<hkgs�O]p�<k� 0PI j<r� hkdIg<[[k<jQ][ <[G h]EQ<Y hIEkgQjs PQOPYQOPjh <gI hIj ]kj DIY]q�

�khQ[Ihh
Ɣ 0PI Q[hj<[j <hhIj qgQjI�]NN jPgIhP]YG N]g hZ<YY DkhQ[IhhIh <ddYsQ[O jPI hQZdYQNQIG GIdgIEQ<jQ][ gkYIh qQYY

DI ¹ÃÁ�ÁÁÁ N]g jPI ÃÁÃÄ ÃÅ Q[E]ZI sI<g�
Ɣ �[ <GGQjQ][<Y ÃÁÚ GIGkEjQ][ qQYY DI <p<QY<DYI N]g hZ<YY <[G ZIGQkZ DkhQ[Ihh IrdI[GQjkgI hkdd]gjQ[O

IYIEjgQNQE<jQ][ <[G I[IgOs INNQEQI[Es�
Ɣ ��0 IrIZdjQ][ N]g IYQOQDYI dYkO�Q[ PsDgQG IYIEjgQE E<gh qQYY I[G Ng]Z Â �dgQY ÃÁÃÆ�
Ɣ �[ Q[EgI<hIG E<dQj<Y q]gXh GIGkEjQ][ g<jI <[G gIGkEIG qQjPP]YGQ[O ][ Z<[<OIG Q[pIhjZI[j jgkhj ¥!�0¦

d<sZI[jh qQYY <ddYs j] [Iq DkQYG�j]�gI[j dg]WIEjh�
Ɣ 0PI EYI<[ DkQYGQ[O Z<[<OIG Q[pIhjZI[j jgkhj ¥!�0¦ qQjPP]YGQ[O j<r E][EIhhQ][ qQYY DI IrjI[GIG Ng]Z Â

�kYs ÃÁÃÆ j] IYQOQDYI G<j< EI[jgIh <[G q<gIP]khIh� qPIgI E][hjgkEjQ][ E]ZZI[EIh <NjIg È�ÄÁ dZ ¥��/0¦
][ Ê !<s ÃÁÃÄ�

Ɣ 0PI hj<gj G<jI ]N < ZI<hkgI j] dgIpI[j Ng<[XIG GQhjgQDkjQ][h Nk[GIG Ds EIgj<Q[ E<dQj<Y g<QhQ[Oh
<[[]k[EIG Q[ jPI ÃÁÂÇ ÂÈ !QG�9I<g �E][]ZQE <[G �QhE<Y $kjY]]X P<h DII[ d]hjd][IG Ng]Z ÂÊ
�IEIZDIg ÃÁÂÇ j] ÂÆ /IdjIZDIg ÃÁÃÃ�

Ɣ 0PI d<jI[j D]r gIOQZI <[[]k[EIG Q[ jPI ]<YQjQ][ O]pIg[ZI[j°h ÃÁÃÂ ÃÃ �kGOIj� <[G Ird<[GIG Q[ jPI
ÃÁÃÃ ÃÄ �kGOIj� qQYY []j dg]EIIG�

Ɣ 0PI Q[jg]GkEjQ][ ]N jg<GI<DYI DQ]GQpIghQjs hjIq<gGhPQd EIgjQNQE<jIh QhhkIG k[GIg jPI �OgQEkYjkgI
�Q]GQpIghQjs /jIq<gGhPQd !<gXIj hEPIZI qQYY DI GIY<sIG j] Â �kYs ÃÁÃÅ�

Ɣ 0PI  ]E<jQ][ $NNhIj gID<jI <[G jPI -k<YQNsQ[O �khjg<YQ<[ +g]GkEjQ][ �rdI[GQjkgI jPgIhP]YGh qQYY DI
Q[EgI<hIG j] D]]hj Q[pIhjZI[j Q[ NQYZ dg]GkEjQ][ Q[ �khjg<YQ<�

Ɣ �IGkEjQDYI OQNj gIEQdQI[jh YQhj j] DI kdG<jIG�

�[GQpQGk<Yh
Ɣ �[E]ZI hkdd]gj d<sZI[j D<hI g<jIh qQYY DI Q[EgI<hIG Ds ¹ÅÁ dIg N]gj[QOPj�
Ɣ 0PI ZQ[QZkZ <OI N]g qPQEP ]YGIg dI]dYI fk<YQNs N]g jPI PQOPIg �]D/IIXIg +<sZI[j g<jI qQYY DI gIGkEIG

Ng]Z ÇÁ j] ÆÆ sI<gh�
Ɣ 0PI q]gXN]gEI d<gjQEQd<jQ][ Q[EI[jQpI ZI<hkgIh j] hkdd]gj dI[hQ][Igh qP] q<[j j] q]gX qQjP]kj

QZd<EjQ[O jPIQg dI[hQ][ d<sZI[jh qQYY DI IrjI[GIG N]g <[]jPIg Ç Z][jPh j] ÄÂ �IEIZDIg ÃÁÃÄ�
Ɣ �YQOQDQYQjs N]g +<gI[jQ[O +<sZI[j ¥/Q[OYI¦ qQYY DI IrjI[GIG j] hkdd]gj hQ[OYI dgQ[EQd<Y E<gIgh qQjP <

s]k[OIhj EPQYG k[GIg ÂÅ sI<gh ]N <OI�
Ɣ �]khQ[O ZI<hkgIh qQYY DI Q[jg]GkEIG j] Q[EgI<hI hkdd]gj N]g h]EQ<Y <[G <NN]gG<DYI P]khQ[O <[G QZdg]pI

<EEIhh N]g P]ZI DksIgh�

Æ



Ɣ 0PI Z<rQZkZ g<jIh ]N jPI ]ZZ][qI<YjP .I[j �hhQhj<[EI ¥.�¦ <YY]q<[EIh qQYY DI Q[EgI<hIG Ds ÂÆÚ
j] PIYd <GGgIhh gI[j<Y <NN]gG<DQYQjs EP<YYI[OIh N]g .� gIEQdQI[jh�

Ɣ +� Q[GIrIG !IGQE<gI YIps Y]q�Q[E]ZI jPgIhP]YG <Z]k[jh N]g hQ[OYIh� N<ZQYQIh� <[G hI[Q]gh <[G
dI[hQ][Igh N]g jPI ÃÁÃÃ ÃÄ sI<g <[[]k[EIG�

Ɣ �YQOQDYI YkZd hkZ d<sZI[jh Q[ <ggI<gh qQYY DI IrIZdj Ng]Z jPI !IGQE<gI YIps Ng]Z Â �kYs ÃÁÃÅ�

!kYjQ[<jQ][<Yh
Ɣ �khjg<YQ< qQYY QZdYIZI[j XIs <hdIEjh ]N jPI +QYY<g 0q] h]YkjQ][ ]N jPI $����ÃÁ ��+/ +g]WIEj� ZI<[Q[O

EIgj<Q[ Y<gOI ZkYjQ[<jQ][<Yh qQYY DI hkDWIEj j] < ÂÆÚ ZQ[QZkZ j<r Q[ jPI WkgQhGQEjQ][h Q[ qPQEP jPIs
]dIg<jI�

Ɣ 0PI hE]dI ]N jPI OI[Ig<Y <[jQ�<p]QG<[EI gkYIh Q[ +j �6� ]N �0�� ÂÊÄÇ qQYY DI Ird<[GIG Ng]Z Â �kYs ÃÁÃÅ�
Ɣ P<[OIh qQYY DI Z<GI j] dIjg]YIkZ gIh]kgEI gI[j j<r ¥+..0¦� Q[EYkGQ[O jPI Q[jg]GkEjQ][ ]N < E<d ][

GIGkEjQDYI IrdI[GQjkgI <j ÊÁÚ ]N <hhIhh<DYI Q[E]ZI N]g dg]WIEjh jP<j dg]GkEI YQfkINQIG [<jkg<Y O<h Ng]Z
Â �kYs ÃÁÃÄ�

Ɣ 0PI ZI<[Q[O ]N �IrdY]g<jQ][ N]g dIjg]YIkZ� Q[ jPI dIjg]YIkZ gIh]kgEI gI[j j<r YIOQhY<jQ][ qQYY DI
<ZI[GIG j] gINYIEj jPI O]pIg[ZI[j°h Q[jI[j <[G �0$ OkQG<[EI�

Ɣ 0<r<jQ][ YIOQhY<jQ][ qQYY DI <ZI[GIG j] gI<YQO[ jPI j<r<jQ][ Y<q qQjP jPI gIQhhkIG ��/� ÂÈ� �[hkg<[EI
E][jg<Ejh INNIEjQpI N]g Q[E]ZI sI<gh DIOQ[[Q[O Ng]Z Â �<[k<gs ÃÁÃÄ�

/kdIg<[[k<jQ][
Ɣ /kdIg<[[k<jQ][ I<g[Q[Oh j<r E][EIhhQ][h qQYY DI gIGkEIG N]g Q[GQpQGk<Yh qQjP j]j<Y hkdIg<[[k<jQ][

D<Y<[EIh Q[ IrEIhh ]N ¹Ä ZQYYQ][ Ng]Z Â �kYs ÃÁÃÆ�
Ɣ �ZdY]sIgh qQYY DI gIfkQgIG j] d<s jPIQg IZdY]sIIh� hkdIg<[[k<jQ][ Ok<g<[jII I[jQjYIZI[jh <j jPI h<ZI

jQZI <h jPIs d<s jPIQg h<Y<gs <[G q<OIh Ng]Z Â �kYs ÃÁÃÇ�
Ɣ 0PI [][�<gZ�h YI[OjP Q[E]ZI ¥"� �¦ dg]pQhQ][h qQYY DI <ZI[GIG j] dg]pQGI OgI<jIg EIgj<Q[js j]

j<rd<sIgh�

0<r <GZQ[Qhjg<jQ][
Ɣ �k[GQ[O qQYY DI dg]pQGIG j] jPI �0$ ]pIg Å sI<gh j] Y]qIg jPI j<r�gIY<jIG <GZQ[Qhjg<jQpI DkgGI[ N]g

hZ<YY <[G ZIGQkZ DkhQ[IhhIh� Ekj d<dIgq]gX <[G gIGkEI jQZI hZ<YY DkhQ[IhhIh hdI[G G]Q[O j<rIh�
Ɣ .IGkEjQ][ Q[ ��+ <GWkhjZI[j N<Ej]g N]g d<s <h s]k O] <[G �/0 Q[hj<YZI[jh�
Ɣ �k[GQ[O j] QZdg]pI jPI <GZQ[Qhjg<jQ][ ]N hjkGI[j Y]<[h�
Ɣ �GGQjQ][<Y Nk[GQ[O qQYY DI dg]pQGIG j] <GGgIhh jPI Og]qjP ]N DkhQ[IhhIh� j<r <[G hkdIg<[[k<jQ][

YQ<DQYQjQIh� <[G < jIZd]g<gs Y]GOZI[j dI[<Yjs <Z[Ihjs dg]Og<Z qQYY DI dg]pQGIG j] hZ<YY DkhQ[IhhIh�
Ɣ 0PI +Igh][<Y �[E]ZI 0<r ]ZdYQ<[EI +g]Og<Z qQYY DI IrjI[GIG N]g Ã sI<gh Ng]Z Â �kYs ÃÁÃÆ <[G Qjh

hE]dI Ird<[GIG Ng]Z Â �kYs ÃÁÃÄ�

�/0 <[G ]jPIg Q[GQgIEj j<rIh
Ɣ �k[GQ[O N]g �/0 E]ZdYQ<[EI qQYY DI IrjI[GIG N]g < NkgjPIg Å sI<gh j] <GGgIhh IZIgOQ[O gQhXh j] �/0

gIpI[kI�
Ɣ 0PI �I<ps 6IPQEYI .]<G 1hIg P<gOI g<jI qQYY Q[EgI<hI ÇÚ dIg sI<g Ng]Z ÃÁÃÄ ÃÅ j] ÃÁÃÆ ÃÇ�
Ɣ �[GQgIEj 0<r ][EIhhQ][ /EPIZI� GQdY]Z<jQE <[G E][hkY<g E][EIhhQ][h IrjI[GIG�
Ɣ 0PI hj<gj G<jI N]g hjgI<ZYQ[Q[O ]N IrEQhI <GZQ[Qhjg<jQ][ ZI<hkgIh <[[]k[EIG Q[ jPI ]<YQjQ][

O]pIg[ZI[j�h ÃÁÃÃ ÃÄ �kGOIj qQYY DI <ZI[GIG�
Ɣ 0]D<EE] IrEQhI <[G IrEQhI�IfkQp<YI[j Ekhj]Zh Gkjs qQYY DI Q[EgI<hIG Ds ÆÚ dIg sI<g N]g Ä sI<gh Ng]Z Â

/IdjIZDIg ÃÁÃÄ� Q[ <GGQjQ][ j] ]gGQ[<gs Q[GIr<jQ][�

�khQ[Ihh
/Z<YY DkhQ[Ihh GIdgIEQ<jQ][ ¡ Q[hj<[j <hhIj qgQjI�]NN jPgIhP]YG ]N ¹ÃÁ�ÁÁÁ N]g ÃÁÃÄ ÃÅ
0PI Q[hj<[j <hhIj qgQjI�]NN jPgIhP]YG N]g hZ<YY DkhQ[IhhIh <ddYsQ[O jPI hQZdYQNQIG GIdgIEQ<jQ][ gkYIh qQYY DI
¹ÃÁ�ÁÁÁ N]g jPI ÃÁÃÄ ÃÅ Q[E]ZI sI<g�

/Z<YY DkhQ[IhhIh ¥<OOgIO<jIG <[[k<Y jkg[]pIg YIhh jP<[ ¹ÂÁ ZQYYQ][¦ Z<s EP]]hI j] E<YEkY<jI E<dQj<Y <YY]q<[EIh
][ GIdgIEQ<jQ[O <hhIjh k[GIg < hQZdYQNQIG gIOQZI Q[ /kDGQp ÄÃÉ�� ]N �0�� ÂÊÊÈ� 1[GIg jPIhI hQZdYQNQIG
GIdgIEQ<jQ][ gkYIh� <[ QZZIGQ<jI qgQjI�]NN <ddYQIh N]g Y]qE]hj GIdgIEQ<jQ[O <hhIjh� 0PI ZI<hkgI qQYY <ddYs <
¹ÃÁ�ÁÁÁ jPgIhP]YG N]g jPI QZZIGQ<jI qgQjI�]NN� <ddYQE<DYI j] IYQOQDYI <hhIjh E]hjQ[O YIhh jP<[ ¹ÃÁ�ÁÁÁ NQghj khIG

Ç



]g Q[hj<YYIG DIjqII[ Â �kYs ÃÁÃÄ <[G ÄÁ �k[I ÃÁÃÅ� 0PI ¹ÃÁ�ÁÁÁ jPgIhP]YG qQYY <ddYs ][ < dIg <hhIj D<hQh� h]
hZ<YY DkhQ[IhhIh E<[ Q[hj<[jYs qgQjI�]NN ZkYjQdYI Y]q�E]hj <hhIjh� 0PI jPgIhP]YG P<G DII[ hkhdI[GIG GkgQ[O jPI
]dIg<jQ][ ]N jIZd]g<gs NkYY IrdI[hQ[O Ng]Z Ç $Ej]DIg ÃÁÃÁ j] ÄÁ �k[I ÃÁÃÄ�

�hhIjh E]hjQ[O ¹ÃÁ�ÁÁÁ ]g Z]gI qQYY E][jQ[kI j] DI dY<EIG Q[j] < hZ<YY DkhQ[Ihh GIdgIEQ<jQ][ d]]Y k[GIg jPI
IrQhjQ[O gkYIh�

0PI dg]pQhQ][h jP<j dgIpI[j < hZ<YY DkhQ[Ihh I[jQjs Ng]Z EP]]hQ[O j] <ddYs jPI hQZdYQNQIG GIdgIEQ<jQ][ gkYIh N]g Æ
sI<gh <NjIg ]djQ[O ]kj qQYY E][jQ[kI j] DI hkhdI[GIG k[jQY ÄÁ �k[I ÃÁÃÅ�

/]kgEI� �kGOIj +<dIg "] Ã� dd ÃÈ ÃÉ�

�[EgI<hIG GIGkEjQ][h N]g hZ<YY <[G ZIGQkZ DkhQ[Ihh IrdI[GQjkgI ][ IYIEjgQNQE<jQ][ <[G I[IgOs INNQEQI[Es
�[ <GGQjQ][<Y ÃÁÚ GIGkEjQ][ qQYY DI <p<QY<DYI N]g hZ<YY <[G ZIGQkZ DkhQ[Ihh IrdI[GQjkgI hkdd]gjQ[O
IYIEjgQNQE<jQ][ <[G I[IgOs INNQEQI[Es�

0PI <GGQjQ][<Y GIGkEjQ][ qQYY DI <p<QY<DYI j] DkhQ[IhhIh qQjP <OOgIO<jIG <[[k<Y jkg[]pIg ]N YIhh jP<[ ¹ÆÁ
ZQYYQ][� �YQOQDYI IrdI[GQjkgI Z<s Q[EYkGI jPI E]hj ]N IYQOQDYI GIdgIEQ<jQ[O <hhIjh� <h qIYY <h kdOg<GIh j] IrQhjQ[O
<hhIjh� jP<j hkdd]gj IYIEjgQNQE<jQ][ <[G Z]gI INNQEQI[j khI ]N I[IgOs� Igj<Q[ IrEYkhQ][h qQYY <ddYs� Q[EYkGQ[O N]g
IYIEjgQE pIPQEYIh� gI[Iq<DYI IYIEjgQEQjs OI[Ig<jQ][ <hhIjh� E<dQj<Y q]gXh� <[G <hhIjh []j E][[IEjIG j] jPI
IYIEjgQEQjs OgQG jP<j khI N]hhQY NkIYh�

�r<ZdYIh ]N IrdI[GQjkgI jPI ZI<hkgI qQYY <ddYs j] Q[EYkGI�
Ɣ <hhIjh jP<j kdOg<GI j] Z]gI INNQEQI[j IYIEjgQE<Y O]]Gh ¥IO I[IgOs�INNQEQI[j NgQGOIh¦
Ɣ <hhIjh jP<j hkdd]gj IYIEjgQNQE<jQ][ ¥IO PI<j dkZdh <[G IYIEjgQE PI<jQ[O ]g E]]YQ[O hshjIZh¦� <[G
Ɣ GIZ<[G Z<[<OIZI[j <hhIjh ¥IO D<jjIgQIh ]g jPIgZ<Y I[IgOs hj]g<OI¦�

0]j<Y IYQOQDYI IrdI[GQjkgI N]g jPI ZI<hkgI qQYY DI E<ddIG <j ¹ÂÁÁ�ÁÁÁ� qQjP < Z<rQZkZ <GGQjQ][<Y GIGkEjQ][
<p<QY<DYI ]N ¹ÃÁ�ÁÁÁ dIg DkhQ[Ihh�

7PI[ I[<EjIG� jPI ZI<hkgI qQYY <ddYs j] IYQOQDYI <hhIjh ]g kdOg<GIh NQghj khIG ]g Q[hj<YYIG gI<Gs N]g khI DIjqII[
Â �kYs ÃÁÃÄ <[G ÄÁ �k[I ÃÁÃÅ� �kYY GIj<QYh ]N IYQOQDQYQjs EgQjIgQ< qQYY DI NQ[<YQhIG Q[ E][hkYj<jQ][ qQjP hj<XIP]YGIgh�
/]kgEIh� �kGOIj +<dIg "] Ã� d ÃÉ� 0gI<hkgIg°h dgIhh gIYI<hI /Z<YY �khQ[Ihh �[IgOs �[EI[jQpI�� ÄÁ �dgQY ÃÁÃÄ

��0 IrIZdjQ][ N]g IYQOQDYI dYkO�Q[ PsDgQG IYIEjgQE E<gh j] I[G
0PI ��0 IrIZdjQ][ N]g IYQOQDYI dYkO�Q[ PsDgQG IYIEjgQE E<gh qQYY I[G Ng]Z Â �dgQY ÃÁÃÆ�

�gg<[OIZI[jh Q[p]YpQ[O dYkO�Q[ PsDgQG IYIEjgQE E<gh I[jIgIG Q[j] DIjqII[ Â �kYs ÃÁÃÃ <[G ÄÂ !<gEP ÃÁÃÆ gIZ<Q[
IYQOQDYI N]g jPI IrIZdjQ][�

0PQh ZI<hkgI q<h ]gQOQ[<YYs Q[jg]GkEIG Q[ jPI 0gI<hkgs  <qh �ZI[GZI[j ¥�YIEjgQE <g �QhE]k[j¦ �Ej ÃÁÃÃ�

/]kgEI� �kGOIj +<dIg "] Ã� d ÃÆ�

�EEIYIg<jIG GIGkEjQ][h <[G gIGkEIG !�0 qQjPP]YGQ[O j<r N]g [Iq DkQYG�j]�gI[j dg]WIEjh
�[ Q[EgI<hIG E<dQj<Y q]gXh GIGkEjQ][ g<jI <[G gIGkEIG qQjPP]YGQ[O ][ Z<[<OIG Q[pIhjZI[j jgkhj ¥!�0¦
d<sZI[jh qQYY <ddYs j] IYQOQDYI [Iq DkQYG�j]�gI[j dg]WIEjh qPIgI E][hjgkEjQ][ E]ZZI[EIh <NjIg È�ÄÁ dZ ¥��/0¦
][ Ê !<s ÃÁÃÄ�

0PI E<dQj<Y q]gXh GIGkEjQ][ g<jI qQYY Q[EgI<hI Ng]Z Ã�ÆÚ j] ÅÚ dIg sI<g N]g IYQOQDYI [Iq DkQYG�j]�gI[j dg]WIEjh�
0<rd<sIgh E<[ EY<QZ < GIGkEjQ][ N]g E<dQj<Y IrdI[GQjkgI Q[EkggIG Q[ E][hjgkEjQ[O E<dQj<Y q]gXh� hkEP <h
Q[E]ZI�dg]GkEQ[O DkQYGQ[Oh� k[GIg �Qp ÅÄ ]N �0�� ÂÊÊÈ� kggI[jYs� jPI E<dQj<Y q]gXh GIGkEjQ][ g<jI ]N ÅÚ dIg
sI<g ][Ys <ddYQIh Q[ gIY<jQ][ j] Q[E]ZI�dg]GkEQ[O DkQYGQ[Oh khIG Z<Q[Ys N]g Q[GkhjgQ<Y <EjQpQjQIh <[G EIgj<Q[
DkQYGQ[Oh dg]pQGQ[O hP]gj�jIgZ jg<pIYYIg <EE]ZZ]G<jQ][�

0PI NQ[<Y qQjPP]YGQ[O j<r g<jI ][ Nk[G d<sZI[jh Ng]Z IYQOQDYI !�0 Q[pIhjZI[jh qQYY DI gIGkEIG j] ÂÆÚ N]g
Q[E]ZI Ng]Z [Iq gIhQGI[jQ<Y DkQYG�j]�gI[j dg]WIEjh� �k[G d<sZI[jh j] [][�gIhQGI[jh <jjgQDkj<DYI j] !�0

È



gIhQGI[jQ<Y P]khQ[O Q[E]ZI <gI EkggI[jYs hkDWIEj j] < NQ[<Y qQjPP]YGQ[O j<r g<jI ]N ÄÁÚ� 0PI gIGkEIG g<jI qQYY
<ddYs j] Q[E]ZI <jjgQDkj<DYI j] IYQOQDYI gIhQGI[jQ<Y DkQYG�j]�gI[j dg]WIEjh Ng]Z Â �kYs ÃÁÃÅ� 0PI gIGkEjQ][ q<h
dgIpQ]khYs dg]d]hIG Q[ ÃÁÂÊ <h d<gj ]N <  <D]g d<gjs dgI�IYIEjQ][ <[[]k[EIZI[j�

0PI ZI<hkgI qQYY <ddYs j] DkQYG�j]�gI[j dg]WIEjh E][hQhjQ[O ]N ÆÁ ]g Z]gI <d<gjZI[jh ]g GqIYYQ[Oh Z<GI
<p<QY<DYI N]g gI[j j] jPI OI[Ig<Y dkDYQE� 0PI GqIYYQ[Oh Zkhj DI gIj<Q[IG k[GIg hQ[OYI ]q[IghPQd N]g <j YI<hj ÂÁ
sI<gh DIN]gI DIQ[O <DYI j] DI h]YG <[G Y<[GY]gGh qQYY DI gIfkQgIG j] ]NNIg < YI<hI jIgZ ]N <j YI<hj Ä sI<gh N]g I<EP
GqIYYQ[O� ][hkYj<jQ][ qQYY DI k[GIgj<XI[ ][ QZdYIZI[j<jQ][ GIj<QYh� Q[EYkGQ[O <[s ZQ[QZkZ dg]d]gjQ][ ]N
GqIYYQ[Oh DIQ[O ]NNIgIG <h <NN]gG<DYI jI[<[EQIh <[G jPI YI[OjP ]N jQZI GqIYYQ[Oh Zkhj DI gIj<Q[IG k[GIg hQ[OYI
]q[IghPQd�

/]kgEIh� �kGOIj +<dIg "] Ã� dd ÂÊ ÃÁ� !Q[QhjIg N]g �]khQ[O°h dgIhh gIYI<hI ��QYYQ][h j] D]]hj h]EQ<Y <[G
<NN]gG<DYI gI[j<Y P]ZIh�� ÃÉ �dgQY ÃÁÃÄ�

YI<[ DkQYGQ[O !�0 qQjPP]YGQ[O j<r E][EIhhQ][ j] DI IrjI[GIG
0PI EYI<[ DkQYGQ[O Z<[<OIG Q[pIhjZI[j jgkhj ¥!�0¦ qQjPP]YGQ[O j<r E][EIhhQ][ qQYY DI IrjI[GIG Ng]Z Â �kYs
ÃÁÃÆ j] IYQOQDYI G<j< EI[jgIh <[G q<gIP]khIh� qPIgI E][hjgkEjQ][ E]ZZI[EIh <NjIg È�ÄÁ dZ ¥��/0¦ ][ Ê !<s
ÃÁÃÄ�

� NQ[<Y qQjPP]YGQ[O j<r g<jI ]N ÂÁÚ <ddYQIh j] Nk[G d<sZI[jh Ng]Z IYQOQDYI EYI<[ DkQYGQ[O !�0h jP<j <gI Z<GI j]
[][�gIhQGI[jh Q[ Q[N]gZ<jQ][ IrEP<[OI E]k[jgQIh� �[ IYQOQDYI EYI<[ DkQYGQ[O !�0 gINIgh j] < qQjPP]YGQ[O !�0 jP<j
P]YGh ][I ]g Z]gI EYI<[ DkQYGQ[Oh� � EYI<[ DkQYGQ[O !�0 E<[[]j GIgQpI <hhIhh<DYI Q[E]ZI Ng]Z <[s j<r<DYI
�khjg<YQ<[ dg]dIgjs ]jPIg jP<[ Qjh EYI<[ DkQYGQ[Oh <[G <hhIjh �gI<h][<DYI Q[EQGI[j<Y j]� jP]hI EYI<[ DkQYGQ[Oh�

�YQOQDQYQjs N]g jPI E][EIhhQ][ qQYY DI IrjI[GIG j] G<j< EI[jgIh <[G q<gIP]khIh jP<j ZIIj jPI gIYIp<[j I[IgOs
INNQEQI[Es hj<[G<gG� qPIgI E][hjgkEjQ][ E]ZZI[EIh <NjIg È�ÄÁ dZ ¥��/0¦ ][ Ê !<s ÃÁÃÄ� 0PI ZI<hkgI qQYY <Yh]
g<QhI jPI ZQ[QZkZ I[IgOs INNQEQI[Es gIfkQgIZI[jh N]g IrQhjQ[O <[G [Iq EYI<[ DkQYGQ[Oh j] < Ç�hj<g ¥EkggI[jYs
Æ�hj<g¦ g<jQ[O Ng]Z jPI �gII[ �kQYGQ[O ]k[EQY �khjg<YQ< ]g < Ç�hj<g ¥EkggI[jYs Æ�Æ�hj<g¦ g<jQ[O k[GIg jPI "<jQ][<Y
�khjg<YQ<[ �kQYj �[pQg][ZI[j .<jQ[O /shjIZ� ][hkYj<jQ][ qQYY DI k[GIgj<XI[ ][ jg<[hQjQ][<Y <gg<[OIZI[jh N]g
IrQhjQ[O DkQYGQ[Oh�

0PI ZI<hkgI qQYY <ddYs Ng]Z Â �kYs ÃÁÃÆ qPI[ I[<EjIG�

/]kgEI� �kGOIj +<dIg "] Ã� d ÂÉ�

�g<[XIG GQhjgQDkjQ][h Nk[GIG Ds E<dQj<Y g<QhQ[Oh ¡ hj<gj G<jI d]hjd][IG
0PI hj<gj G<jI ]N < ZI<hkgI j] dgIpI[j Ng<[XIG GQhjgQDkjQ][h Nk[GIG Ds EIgj<Q[ E<dQj<Y g<QhQ[Oh <[[]k[EIG Q[ jPI
ÃÁÂÇ ÂÈ !QG�9I<g �E][]ZQE <[G �QhE<Y $kjY]]X ¥!9��$¦ P<h DII[ d]hjd][IG j] ÂÆ /IdjIZDIg ÃÁÃÃ�

Igj<Q[ GQhjgQDkjQ][h Nk[GIG Ds E<dQj<Y g<QhQ[Oh Z<GI ][ ]g <NjIg ÂÆ /IdjIZDIg ÃÁÃÃ qQYY DI dgIpI[jIG Ng]Z
DIQ[O Ng<[X<DYI� 0PI ZI<hkgI I[hkgIh hkEP <gg<[OIZI[jh E<[[]j DI dkj Q[ dY<EI j] gIYI<hI Ng<[XQ[O EgIGQjh jP<j
q]kYG ]jPIgqQhI gIZ<Q[ k[khIG qPIgI jPIs G] []j hQO[QNQE<[jYs EP<[OI jPI NQ[<[EQ<Y d]hQjQ][ ]N jPI I[jQjs�
7PI[ ]gQOQ[<YYs <[[]k[EIG� jPI ÃÁÂÇ ÂÈ !9��$ ZI<hkgI q<h j] <ddYs N]g GQhjgQDkjQ][h Z<GI <NjIg ÂÃ�ÁÁ dZ
¥���0¦ ][ ÂÊ �IEIZDIg ÃÁÂÇ�

0PI ZI<hkgI q<h Q[jg]GkEIG Q[ hEP Æ j] jPI 0gI<hkgs  <qh �ZI[GZI[j ¥ÃÁÃÄ !I<hkgIh "] Â¦ �QYY ÃÁÃÄ qQjP <
gIpQhIG <ddYQE<jQ][ G<jI ]N ÂÆ /IdjIZDIg ÃÁÃÃ� j] <YQO[ qQjP jPI gIYI<hI ]N jPI Ird]hkgI Gg<Nj YIOQhY<jQ][ N]g jPI
ZI<hkgI ][ ÂÅ /IdjIZDIg ÃÁÃÃ� 0PI �QYY Qh EkggI[jYs DIN]gI jPI /I[<jI�

/]kgEI� �kGOIj +<dIg "] Ã� d ÂÄ�

+<jI[j D]r ZI<hkgIh []j j] dg]EIIG
0PI d<jI[j D]r gIOQZI <[[]k[EIG Q[ jPI ]<YQjQ][ O]pIg[ZI[j°h ÃÁÃÂ ÃÃ �kGOIj� <[G Ird<[GIG Q[ jPI ÃÁÃÃ ÃÄ
�kGOIj� qQYY []j dg]EIIG� 0PI d<jI[j D]r gIOQZI dg]d]hIG j] j<r EIgj<Q[ E]gd]g<jI Q[E]ZI <j <[ INNIEjQpI j<r
g<jI ]N ÂÈÚ� 0PI d<jI[j D]r ZI<hkgIh qIgI j] <ddYs j] ZIGQE<Y <[G DQ]jIEP[]Y]Os� <OgQEkYjkg<Y <[G Y]q IZQhhQ][
Q[[]p<jQ][�

É



/]ZI ¹ÅÁÁ ZQYYQ][ qQYY DI hdI[j ]pIg Å sI<gh j] Ihj<DYQhP <[ �[Gkhjgs �g]qjP +g]Og<Z hkdd]gjQ[O �khjg<YQ<[
hZ<YY <[G ZIGQkZ�hQvIG DkhQ[IhhIh ¥/!�h¦ <[G hj<gjkdh� 0PQh hkdd]gj qQYY DI GQgIEjIG j]q<gGh DkhQ[IhhIh
]dIg<jQ[O Q[ jPI dgQ]gQjs <gI<h ]N jPI "<jQ][<Y .IE][hjgkEjQ][ �k[G ¥".�¦�

0PI ".� Qh < Nk[G GIhQO[IG j] Q[pIhj� Ds q<s ]N Y]<[h� IfkQjs ]g Ok<g<[jIIh� Q[�
Ɣ gI[Iq<DYIh <[G Y]q IZQhhQ][h jIEP[]Y]OQIh
Ɣ ZIGQE<Y hEQI[EI
Ɣ jg<[hd]gj
Ɣ p<YkI�<GG Q[ <OgQEkYjkgI� N]gIhjgs <[G NQhPIgQIh� <[G gIh]kgEIh
Ɣ GINI[EI <[G I[<DYQ[O E<d<DQYQjQIh�

$pIg ¹ÆÁ ZQYYQ][ P<h DII[ <YY]E<jIG j] jPI Ihj<DYQhPZI[j <[G ]dIg<jQ][ ]N jPI "<jQ][<Y .IE][hjgkEjQ][ �k[G
]gd]g<jQ][ ¥".�¦� qQjP <[ <GGQjQ][<Y ¹É ZQYYQ][ ]pIg Å sI<gh j] ]pIghII jPI ".��

/]kgEI� �kGOIj +<dIg "] Ã� dÂÅ� d ÂÇÄ� d ÂÇÆ�

�IY<s ]N DQ]GQpIghQjs hjIq<gGhPQd EIgjQNQE<jIh
0PI E]ZZI[EIZI[j ]N jPI QhhkI ]N DQ]GQpIghQjs hjIq<gGhPQd EIgjQNQE<jIh k[GIg jPI �OgQEkYjkgI �Q]GQpIghQjs
/jIq<gGhPQd !<gXIj hEPIZI� jPI h<YI ]N qPQEP q]kYG DI jgI<jIG <h dgQZ<gs dg]GkEjQ][ Q[E]ZI� qQYY DI GIY<sIG
Ng]Z Â �kYs ÃÁÃÃ j] Â �kYs ÃÁÃÅ� 0PQh ZI<hkgI q<h <[[]k[EIG Q[ jPI ]<YQjQ][ O]pIg[ZI[j°h ÃÁÃÃ ÃÄ �kGOIj�
0PI GIY<sIG Q[jg]GkEjQ][ <YQO[h jPI E]ZZI[EIZI[j qQjP jPI "<jkgI .Id<Qg !<gXIj ¥".+¦� qPQEP Qh d<gj ]N jPI
O]pIg[ZI[j°h "<jkgI +]hQjQpI +Y<[�

0PI ".+ qQYY gIEIQpI ¹È�È ZQYYQ][ Q[ ÃÁÃÄ ÃÅ N]g jPI GIpIY]dZI[j ]N < N]k[G<jQ][� Q[EYkGQ[O GIj<QYIG gkYIh� ]g
ZIjP]Gh� N]g GQNNIgI[j jsdIh ]N dg]WIEjh�

/]kgEI� �kGOIj +<dIg "] Ã� d ÈÈ�

�[EgI<hIG  ]E<jQ][ $NNhIj Q[EI[jQpI j] D]]hj NQYZ Q[Gkhjgs
0PI  ]E<jQ][ $NNhIj gID<jI N]g NQYZh qQYY DI Q[EgI<hIG j] ÄÁÚ ]N -k<YQNsQ[O �khjg<YQ<[ +g]GkEjQ][ �rdI[GQjkgI
¥-�+�¦ Ng]Z jPI EkggI[j ÂÇ�ÆÚ g<jI� 0PI Q[EgI<hI Qh Q[jI[GIG j] <jjg<Ej Q[pIhjZI[j Ng]Z Y<gOI�DkGOIj hEgII[
dg]GkEjQ][h <[G dg]pQGI G]ZIhjQE IZdY]sZI[j <[G jg<Q[Q[O ]dd]gjk[QjQIh� 0PI ZQ[QZkZ -�+� jPgIhP]YGh qQYY
DI Q[EgI<hIG j] ¹ÃÁ ZQYYQ][ N]g NI<jkgI NQYZh ¥EkggI[jYs ¹ÂÆ ZQYYQ][¦ <[G ¹Â�Æ ZQYYQ][ dIg P]kg N]g jIYIpQhQ][ hIgQIh
¥EkggI[jYs ¹Â ZQYYQ][¦� �k[GQ[O N]g jPIhI ZI<hkgIh P<pI DII[ <YY]E<jIG N]g Å sI<gh DIOQ[[Q[O Ng]Z ÃÁÃÅ ÃÆ�

�k[GQ[O ]N ¹Á�Æ ZQYYQ][ P<h <Yh] DII[ <YY]E<jIG ]pIg Ä sI<gh Ng]Z ÃÁÃÅ ÃÆ ¥<[G ¹Á�Ã ZQYYQ][ dIg sI<g ][O]Q[O¦
N]g jPI �khjg<YQ<��[GQ< �kGQ]�6Qhk<Y ]�+g]GkEjQ][ �OgIIZI[j j] I[<DYI IYQOQDYI dg]GkEIgh j] <EEIhh jPI
+g]GkEIg $NNhIj ¥< gINk[G<DYI j<r ]NNhIj N]g <ddg]pIG �khjg<YQ<[ IrdI[GQjkgI¦�

/]kgEI� �kGOIj +<dIg "] Ã� d ÂÉÃ�

�IGkEjQDYI OQNj gIEQdQI[jh YQhj j] DI kdG<jIG
0PI YQhj ]N hdIEQNQE<YYs YQhjIG GIGkEjQDYI OQNj gIEQdQI[jh ¥��.h¦ qQYY DI kdG<jIG j] YQhj jPI N]YY]qQ[O ]gO<[Qh<jQ][h <h
��.h N]g jPI N]YY]qQ[O G<jIh�

£ 0PI 6]QEI "] <hI ]ZZQjjII Ng]Z jPI G<s <NjIg jPI I[jQjs Qh gIOQhjIgIG qQjP jPI �khjg<YQ<[ P<gQjQIh <[G
"]j�N]g�dg]NQjh ]ZZQhhQ][ j] ÄÁ �k[I ÃÁÃÅ

£ �khjQEI .IN]gZ �[QjQ<jQpI  QZQjIG Ng]Z Â �kYs ÃÁÃÄ j] ÄÁ �k[I ÃÁÃÉ
£ /kh<[ !E�Q[[][ P<gQj<DYI �]k[G<jQ][  jG Ng]Z Â �kYs ÃÁÃÄ j] ÄÁ �k[I ÃÁÃÉ� <[G
£ 0g<[hd<gI[Es �[jIg[<jQ][<Y �khjg<YQ< Ng]Z Â �kYs ÃÁÃÄ�

0PI N]YY]qQ[O ]gO<[Qh<jQ][h� ��. I[G]ghIZI[j qQYY <Yh] DI IrjI[GIG N]g jPI N]YY]qQ[O G<jIh�
£ 6QEj]gQ<[ +gQGI I[jgI  jG Ng]Z Ê !<gEP ÃÁÃÄ j] É !<gEP ÃÁÃÉ� <[G

£�khjg<YQ<[ /d]gjh �]k[G<jQ][ P<gQj<DYI �k[G Ng]Z Â �kYs ÃÁÃÄ�

0PI hj<gj G<jI N]g jPI dgIpQ]khYs <[[]k[EIG YQhjQ[O ]N ÃÉ I[jQjQIh gIY<jIG j] E]ZZk[Qjs N]k[G<jQ][h <NNQYQ<jIG
qQjP jPI dI<X D]Gs ]ZZk[Qjs �]k[G<jQ][h �khjg<YQ< qQYY DI GINIggIG Ng]Z Â �kYs ÃÁÃÃ j] jPI G<jI ]N <hhI[j ]N

Ê



gIYIp<[j <ZI[GZI[jh j] jPI j<r Y<q� 0PI ÄÁ �k[I ÃÁÃÈ I[G G<jI N]g jPI YQhjQ[O Qh gIZ]pIG� ��. hj<jkh N]g jPIhI
N]k[G<jQ][h qQYY DI hkDWIEj j] ][O]Q[O I[G]ghIZI[j Ds jPI ]ZZQhhQ][Ig k[GIg [Iq ZQ[QhjIgQ<Y OkQGIYQ[Ih�

0PI YQhjQ[Oh ]N  ]gG !<s]g�h P<gQj<DYI �]k[G<jQ][ <[G �]k[G<jQ][ �g]XI[ �QYY  QZQjIG qQYY DI Z<GI E][hQhjI[j
qQjP jP<j N]g ]jPIg E]ZZk[Qjs N]k[G<jQ][h� Q[EYkGQ[O gIZ]p<Y ]N I[G G<jIh qPIgI <ddYQE<DYI�

/]kgEI� �kGOIj +<dIg "] Ã� d ÃÅ�

�[GQpQGk<Yh
�[EgI<hIG g<jI N]g Q[E]ZI hkdd]gj d<sZI[jh
�[E]ZI hkdd]gj d<sZI[j D<hI g<jIh qQYY DI Q[EgI<hIG Ds ¹ÅÁ dIg N]gj[QOPj�

0PI Q[EgI<hI qQYY <ddYs j] �]D/IIXIg +<sZI[j� 9]kjP �YY]q<[EI� +<gI[jQ[O +<sZI[j ¥+<gj[IgIG¦� �khjkGs�
��/01�9� �Qh<DQYQjs /kdd]gj +I[hQ][ ¥9]kjP¦ <[G /dIEQ<Y �I[INQj Ng]Z ÃÁ /IdjIZDIg ÃÁÃÄ�

/]kgEIh� �kGOIj +<dIg "] Ã� d ÂÊÊ� �kGOIj �<EjhPIIj ¡ /jg][OIg N]k[G<jQ][h N]g < DIjjIg NkjkgI� d ÂÈ�

�rd<[GIG IYQOQDQYQjs N]g PQOPIg �]DhIIXIg +<sZI[j g<jI
0PI ZQ[QZkZ <OI N]g qPQEP ]YGIg dI]dYI fk<YQNs N]g jPI PQOPIg �]D/IIXIg +<sZI[j g<jI qQYY DI gIGkEIG Ng]Z ÇÁ
j] ÆÆ sI<gh� 0PQh <ddYQIh j] jP]hI qP] P<pI gIEIQpIG jPI d<sZI[j N]g Ê ]g Z]gI E][jQ[k]kh Z][jPh�
�YQOQDYI gIEQdQI[jh qQYY gIEIQpI <[ Q[EgI<hI Q[ jPIQg D<hI g<jI ]N d<sZI[j ]N ¹ÊÃ�ÂÁ dIg N]gj[QOPj�

/]kgEIh� �kGOIj +<dIg "] Ã� d ÂÊÊ� �kGOIj �<EjhPIIj ¡ /jg][OIg N]k[G<jQ][h N]g < DIjjIg NkjkgI� d ÂÈ�

7]gXN]gEI d<gjQEQd<jQ][ Q[EI[jQpI ZI<hkgIh IrjI[GIG
0PI q]gXN]gEI d<gjQEQd<jQ][ Q[EI[jQpI ZI<hkgIh j] hkdd]gj dI[hQ][Igh qP] q<[j j] I[jIg jPI q]gXN]gEI� ]g
q]gX Z]gI P]kgh� qQjP]kj QZd<EjQ[O jPIQg dI[hQ][ d<sZI[jh qQYY DI IrjI[GIG N]g <[]jPIg Ç Z][jPh j] ÄÂ
�IEIZDIg ÃÁÃÄ�

$gQOQ[<YYs <[[]k[EIG Q[ jPI  <D]g O]pIg[ZI[j°h ÃÁÃÃ ÃÄ �kGOIj� jPI ZI<hkgI dg]pQGIh <OI <[G pIjIg<[h
dI[hQ][Igh < ][EI�]NN EgIGQj ]N ¹Å�ÁÁÁ j] jPIQg 7]gX �][kh Q[E]ZI D<[X <[G jIZd]g<gQYs Q[EgI<hIh jPI
Z<rQZkZ Q[E]ZI D<[X�

1[GIg jPQh ZI<hkgI� dI[hQ][Igh E<[ I<g[ kd j] ¹ÂÂ�ÉÁÁ DIN]gI jPIQg dI[hQ][ Qh gIGkEIG�

/]kgEI� �kGOIj +<dIg "] Ã� d ÃÁÂ

�Zdg]pIG hkdd]gj N]g hQ[OYI d<gI[jh
�YQOQDQYQjs N]g +<gI[jQ[O +<sZI[j ¥/Q[OYI¦ qQYY DI IrjI[GIG j] hkdd]gj hQ[OYI dgQ[EQd<Y E<gIgh qQjP < s]k[OIhj EPQYG
k[GIg ÂÅ sI<gh ]N <OI�

0PI IrQhjQ[O IYQOQDQYQjs dg]pQGIh hkdd]gj j] hQ[OYI dgQ[EQd<Y E<gIgh qQjP < EPQYG <OIG k[GIg É sI<gh ]N <OI�
�Zdg]pIG hkdd]gj N]g hQ[OYI d<gI[jh qQYY dg]pQGI qIYYDIQ[O DI[INQjh d<gjQEkY<gYs N]g hQ[OYI Z]jPIgh� qP] <gI
]pIgqPIYZQ[OYs jPI gIEQdQI[jh ]N jPQh d<sZI[j� <[G jPIQg EPQYGgI[� 0PQh ZI<hkgI gIE]O[QhIh jP<j E<gQ[O
gIhd][hQDQYQjQIh E<[ <Ej <h < D<ggQIg j] IZdY]sZI[j qPQYI <Yh] gIE]O[QhQ[O jP<j E][[IEjQ][h qQjP jPI Y<D]kg N]gEI
<gI YQXIYs j] QZdg]pI IE][]ZQE ]kjE]ZIh jPg]kOP]kj < E<gIg�h YQNIjQZI�

/]kgEI� �kGOIj +<dIg "] Ã� d ÃÁÃ�

�[EgI<hQ[O jPI hkddYs ]N h]EQ<Y <[G <NN]gG<DYI P]khQ[O <[G Z<XQ[O Qj I<hQIg j] Dks < P]ZI
� [kZDIg ]N P]khQ[O ZI<hkgIh qQYY DI Q[jg]GkEIG j] Q[EgI<hI hkdd]gj N]g h]EQ<Y <[G <NN]gG<DYI P]khQ[O <[G
QZdg]pI <EEIhh N]g P]ZI DksIgh� Q[EYkGQ[O�

Ɣ Q[EgI<hQ[O jPI �]pIg[ZI[j�Ok<g<[jIIG YQ<DQYQjs E<d ]N jPI "<jQ][<Y �]khQ[O <[G �Q[<[EI �[pIhjZI[j
]gd]g<jQ][ ¥"���¦ Ds ¹Ã�Á DQYYQ][ j] ¹È�Æ DQYYQ][ j] I[<DYI "��� j] Q[EgI<hI Qjh hkdd]gj N]g h]EQ<Y <[G
<NN]gG<DYI P]khQ[O jPg]kOP Y]<[h Ng]Z jPI �NN]gG<DYI

Ɣ �]khQ[O �][G �OOgIO<j]g

ÂÁ



Ɣ <ZI[GQ[O "����h �[pIhjZI[j !<[G<jI j] gIfkQgI "��� j] j<XI gI<h][<DYI hjIdh j] <YY]E<jI <
ZQ[QZkZ ]N Â�ÃÁÁ P]ZIh j] DI GIYQpIgIG Q[ I<EP hj<jI <[G jIggQj]gs qQjPQ[ Æ sI<gh ]N jPI �]khQ[O
�khjg<YQ< �kjkgI �k[G E]ZZI[EQ[O ]dIg<jQ][

Ɣ Ird<[G jPI IYQOQDQYQjs ]N jPI �]ZI �k<g<[jII /EPIZI j]�
¡ <YY]q <[s Ã IYQOQDYI dI]dYI j] DI W]Q[j <ddYQE<[jh N]g < Ok<g<[jII DIs][G hd]khIh <[G GI N<Ej]
d<gj[Igh
¡ <YY]q [][�NQghj P]ZI DksIgh qP] P<pI []j ]q[IG < dg]dIgjs Q[ �khjg<YQ< N]g <j YI<hj ÂÁ sI<gh j]
<EEIhh jPI �Qghj �]ZI �k<g<[jII <[G .IOQ][<Y �]ZI �k<g<[jII
¡ <YY]q < hQ[OYI YIO<Y Ok<gGQ<[ ]N EPQYGgI[ j] <EEIhh jPI �<ZQYs �]ZI �k<g<[jII
¡ <YY]q �khjg<YQ<[ dIgZ<[I[j gIhQGI[jh j] <EEIhh jPI /EPIZI

Ɣ gIGQgIEjQ[O Q[jIgIhj I<g[Q[Oh ][ k[<YY]E<jIG "��� Nk[Gh j] hkdd]gj Z]gI h]EQ<Y <[G <NN]gG<DYI P]khQ[O
<[G GIYQpIgs ]N P]khQ[O dgQ]gQjQIh�

0PQh ZI<hkgI Ird<[Gh ][ jPI  <D]g O]pIg[ZI[j�h ÃÁÃÃ ÃÄ �kGOIj ZI<hkgI jQjYIG �/<NIg <[G !]gI �NN]gG<DYI
�]khQ[O��

/]kgEI� �kGOIj +<dIg "] Ã� d ÃÂÃ�

�[EgI<hIG hkdd]gj N]g ]ZZ][qI<YjP gI[j <hhQhj<[EI gIEQdQI[jh
0PI Z<rQZkZ g<jIh ]N jPI ]ZZ][qI<YjP .I[j �hhQhj<[EI ¥.�¦ <YY]q<[EIh qQYY DI Q[EgI<hIG Ds ÂÆÚ j] PIYd
<GGgIhh gI[j<Y <NN]gG<DQYQjs EP<YYI[OIh N]g .� gIEQdQI[jh�

/]kgEI� �kGOIj +<dIg "] Ã� d ÃÁÁ�

!IGQE<gI Y]q�Q[E]ZI jPgIhP]YGh N]g ÃÁÃÃ ÃÄ
0PI +� Q[GIrIG !IGQE<gI YIps Y]q�Q[E]ZI jPgIhP]YG <Z]k[jh N]g hQ[OYIh� N<ZQYQIh� <[G hI[Q]gh <[G dI[hQ][Igh
N]g jPI ÃÁÃÃ ÃÄ sI<g ]N Q[E]ZI P<pI DII[ <[[]k[EIG� 0PI [Iq jPgIhP]YGh <gI�

!IGQE<gI YIps Y]q Q[E]ZI jPgIhP]YG ¥<j ]g DIY]q qPQEP [] !IGQE<gI YIps d<s<DYI¦

Y<hh ]N dI]dYI /Q[OYI �<ZQYs

�[GQpQGk<Y ¹ÃÅ�ÃÈÇ ¥¹ÃÄ�ÄÇÆ¦ ¹ÅÁ�ÊÄÊ ¥¹ÄÊ�ÅÁÃ¦

/I[Q]g �khjg<YQ<[h <[G IYQOQDYI dI[hQ][Igh ¹ÄÉ�ÄÇÆ ¥¹ÄÇ�ÊÃÆ¦ ¹ÆÄ�ÅÁÇ ¥¹ÆÂ�ÅÁÂ¦

0PgIhP]YG Q[EgIZI[j N]g I<EP <GGQjQ][<Y GIdI[GI[j
EPQYG�hjkGI[j

¹Ä�ÈÇÁ ¥¹Ä�ÇÂÊ¦

/]kgEI� �kGOIj +<dIg "] Ã� d ÃÃ�

�rIZdjQ[O YkZd hkZ d<sZI[jh Q[ <ggI<gh Ng]Z jPI !IGQE<gI YIps
�YQOQDYI YkZd hkZ d<sZI[jh Q[ <ggI<gh qQYY DI IrIZdj Ng]Z jPI !IGQE<gI YIps Ng]Z Â �kYs ÃÁÃÅ�

0PQh ZI<hkgI qQYY I[hkgI Y]q�Q[E]ZI j<rd<sIgh G] []j d<s PQOPIg <Z]k[jh ]N jPI !IGQE<gI YIps <h < gIhkYj ]N
gIEIQpQ[O <[ IYQOQDYI YkZd hkZ d<sZI[j� IO <h E]ZdI[h<jQ][ N]g k[GIgd<QG q<OIh�

�YQOQDQYQjs gIfkQgIZI[jh qQYY I[hkgI jP<j gIYQIN Qh j<gOIjIG j] j<rd<sIgh qP] <gI OI[kQ[IYs Y]q�Q[E]ZI <[G hP]kYG
DI IYQOQDYI N]g < gIGkEIG !IGQE<gI YIps� 0] fk<YQNs� j<rd<sIgh Zkhj DI IYQOQDYI N]g < gIGkEjQ][ Q[ jPI !IGQE<gI
YIps Q[ jPI Ã Z]hj gIEI[j sI<gh j] qPQEP jPI YkZd hkZ <EEgkIh� 0<rd<sIgh Zkhj <Yh] h<jQhNs jPI IrQhjQ[O IYQOQDQYQjs
gIfkQgIZI[jh ]N jPI IrQhjQ[O YkZd hkZ d<sZI[j Q[ <ggI<gh j<r ]NNhIj� Q[EYkGQ[O jP<j < YkZd hkZ <EE]k[jh N]g <j
YI<hj ÂÁÚ ]N jPI j<rd<sIg�h Q[E]ZI Q[ jPI sI<g ]N gIEIQdj�

/]kgEI� �kGOIj +<dIg "] Ã� d ÃÃ�

!kYjQ[<jQ][<Yh
�khjg<YQ< qQYY QZdYIZI[j ��+/ +QYY<g Ã Ng]Z Â �<[k<gs ÃÁÃÅ
�khjg<YQ< qQYY QZdYIZI[j XIs <hdIEjh ]N jPI +QYY<g 0q] h]YkjQ][ j] <GGgIhh j<r EP<YYI[OIh Ng]Z GQOQj<YQh<jQ][ ]N jPI
IE][]Zs N]g �EjQ][ Â ]N $����ÃÁ �<hI �g]hQ][ <[G +g]NQj /PQNjQ[O ¥��+/¦ +g]WIEj�

ÂÂ



Ɣ � ÂÆÚ OY]D<Y ZQ[QZkZ j<r qQYY <ddYs j] Y<gOI ZkYjQ[<jQ][<Y I[jIgdgQhIh� qQjP jPI �[E]ZI �[EYkhQ][ .kYI
¥��.¦ <ddYsQ[O j] Q[E]ZI sI<gh hj<gjQ[O ][ ]g <NjIg Â �<[k<gs ÃÁÃÅ <[G jPI 1[GIgj<rIG +g]NQjh .kYI
¥10+.¦ <ddYsQ[O j] Q[E]ZI sI<gh hj<gjQ[O ][ ]g <NjIg Â �<[k<gs ÃÁÃÆ�

Ɣ � ÂÆÚ G]ZIhjQE ZQ[QZkZ j<r qQYY <ddYs j] Q[E]ZI sI<gh hj<gjQ[O ][ ]g <NjIg Â �<[k<gs ÃÁÃÅ�

�]jP jPI OY]D<Y <[G G]ZIhjQE ZQ[QZkZ j<r qQYY DI D<hIG ][ jPI $��°h �Y]D<Y �[jQ��<hI �g]hQ][ !]GIY .kYIh
¥]g �Y]�I gkYIh¦� 0PIhI gkYIh QZd]hI < j]d�kd j<r ][ < gIhQGI[j ZkYjQ[<jQ][<Y d<gI[j ]g hkDhQGQ<gs E]Zd<[s QN jPI
Og]kd°h Q[E]ZI Qh j<rIG DIY]q ÂÆÚ ]pIghI<h�

0PI ��. q]kYG <YY]q �khjg<YQ< j] <ddYs < j]d�kd j<r ][ < gIhQGI[j ZkYjQ[<jQ][<Y E]Zd<[s� qPIgI jPI Og]kd�h
Q[E]ZI Q[ <[]jPIg WkgQhGQEjQ][ Qh DIQ[O j<rIG DIY]q jPI OY]D<Y ZQ[QZkZ g<jI ]N ÂÆÚ� 0PI 10+. q]kYG <YY]q
�khjg<YQ< j] <ddYs < j]d�kd j<r ][ < gIhQGI[j hkDhQGQ<gs ZIZDIg ]N < ZkYjQ[<jQ][<Y Og]kd QN jPI Og]kd�h Q[E]ZI Q[
<[]jPIg WkgQhGQEjQ][ Qh DIQ[O j<rIG DIY]q jPI OY]D<Y ZQ[QZkZ g<jI ]N ÂÆÚ <[G qPIgI [] ��. <ddYQIh�

0PI G]ZIhjQE ZQ[QZkZ j<r OQpIh �khjg<YQ< NQghj EY<QZ ][ j]d�kd j<r N]g <[s Y]q�j<rIG G]ZIhjQE Q[E]ZI� �N < Y<gOI
ZkYjQ[<jQ][<Y E]Zd<[s°h INNIEjQpI �khjg<YQ<[ j<r g<jI Qh DIY]q ÂÆÚ� jPI G]ZIhjQE ZQ[QZkZ j<r I[<DYIh �khjg<YQ<
j] E]YYIEj jPI gIpI[kI jP<j q]kYG ]jPIgqQhI DI E]YYIEjIG pQ< <[]jPIg E]k[jgs°h OY]D<Y ZQ[QZkZ j<r�

0PI gkYIh <ddYs j] ZkYjQ[<jQ][<Y I[jIgdgQhIh qQjP <[ <[[k<Y OY]D<Y gIpI[kI ]N �1.ÈÆÁ ZQYYQ][ ¥<ddg]rQZ<jIYs
¹Â�Ã DQYYQ][¦ ]g Z]gI�

/]kgEIh� �kGOIj +<dIg "] Ã� dd ÃÁ ÃÂ� �kGOIj �<EjhPIIj ¡ /jg][OIg N]k[G<jQ][h N]g < DIjjIg NkjkgI� d ÇÄ�

/E]dI ]N +j �6� OI[Ig<Y <[jQ�<p]QG<[EI gkYIh Ird<[GIG
0PI hE]dI ]N jPI OI[Ig<Y <[jQ�<p]QG<[EI gkYIh Q[ +j �6� ]N �0�� ÂÊÄÇ qQYY DI Ird<[GIG j] E<djkgI hEPIZIh jP<j
gIhkYj Q[ gIGkEIG �khjg<YQ<[ j<r pQ< Y]qIg qQjPP]YGQ[O j<r g<jIh ][ Q[E]ZI d<QG j] N]gIQO[ gIhQGI[jh� 0PI gI<EP ]N
jPQh gIOQZI qQYY <Yh] IrjI[G j] hEPIZIh qQjP < G]ZQ[<[j dkgd]hI j] gIGkEI N]gIQO[ Q[E]ZI j<r� h] Y][O <h Qj
<EPQIpIh <[ �khjg<YQ<[ Q[E]ZI j<r DI[INQj� 0PI EP<[OIh qQYY <ddYs j] Q[E]ZI sI<gh hj<gjQ[O ][ ]g <NjIg Â �kYs
ÃÁÃÅ� gIO<gGYIhh ]N qPIjPIg jPI hEPIZI q<h I[jIgIG Q[j] DIN]gI Â �kYs ÃÁÃÅ�

+j �6� OI[Ig<YYs <ddYQIh j] hEPIZIh I[jIgIG Q[j] qQjP jPI h]YI ]g G]ZQ[<[j dkgd]hI ]N ]Dj<Q[Q[O < j<r DI[INQj� �
�hEPIZI� ZI<[h <[s <OgIIZI[j� <gg<[OIZI[j� k[GIghj<[GQ[O� dg]ZQhI ]g k[GIgj<XQ[O ¡ qPIjPIg IrdgIhh ]g
QZdYQIG <[G qPIjPIg YIO<YYs I[N]gEI<DYI ]g []j ¡ <[G <[s hEPIZI� dY<[� dg]d]h<Y� E]kghI ]N <EjQ][ ]g E]kghI ]N
E][GkEj ¥h ÂÈÈ� ]N �0�� ÂÊÄÇ¦� �N +j �6� <ddYQIh j] < hEPIZI� jPI �0$ Z<s E<[EIY jPI j<r DI[INQj� Z<XI
E]ZdI[h<jQ[O <GWkhjZI[jh <[G QZd]hI hkDhj<[jQ<Y dI[<YjQIh�

/]kgEI� �kGOIj +<dIg "] Ã� d ÃÊ�

P<[OIh j] +Ijg]YIkZ .Ih]kgEI .I[j 0<r ¥+..0¦
�IGkEjQDYI IrdI[GQjkgI N]g +..0 dg]WIEjh jP<j dg]GkEI YQfkINQIG [<jkg<Y O<h ¥ "�¦ qQYY DI E<ddIG <j ÊÁÚ ]N
<hhIhh<DYI Q[E]ZI Ng]Z Â �kYs ÃÁÃÄ� 0PI O]pIg[ZI[j qQYY <Yh] dg]EIIG qQjP Z<[s gIE]ZZI[G<jQ][h j] +..0
E][j<Q[IG Q[ jPI 0gI<hkgs .IpQIq ]N �<h 0g<[hNIg +gQEQ[O <gg<[OIZI[jh <[G jPI <YY<OP<[ .IpQIq�

0PI E<d qQYY YQZQj GIGkEjQDYI IrdI[GQjkgI j] ÊÁÚ ]N I<EP j<rd<sIg°h +..0 <hhIhh<DYI gIEIQdjh Q[ gIhdIEj ]N I<EP
dg]WIEj Q[jIgIhj Q[ jPI gIYIp<[j Q[E]ZI sI<g ¥<ddYQIG <NjIg Z<[G<j]gs jg<[hNIgh ]N IrdY]g<jQ][ IrdI[GQjkgI¦�
1[khIG GI[QIG GIGkEjQ][h qQYY DI E<ggQIG N]gq<gG <[G kdYQNjIG <j jPI O]pIg[ZI[j Y][O�jIgZ D][G g<jI� +g]WIEjh
qQYY []j DI hkDWIEj j] jPI E<d k[jQY È sI<gh <NjIg jPI sI<g ]N NQghj dg]GkEjQ][ ]g Ng]Z Â �kYs ÃÁÃÄ� qPQEPIpIg Qh
Y<jIg� j] ZQ[QZQhI jPI QZd<Ejh ]N kdNg][j d<sZI[jh ][ dg]WIEj IE][]ZQEh� 0PI E<d qQYY []j <ddYs j] EIgj<Q[
EY<hhIh ]N GIGkEjQDYI IrdI[GQjkgI Q[ jPI +..0 ¡ EY]hQ[O�G]q[ IrdI[GQjkgI� hj<gjQ[O D<hI IrdI[GQjkgI <[G
gIh]kgEI j<r IrdI[GQjkgI�

.IE]ZZI[G<jQ][h Ng]Z jPI 0gI<hkgs gIpQIq
0PI IrdI[GQjkgI E<d q<h gIE]ZZI[GIG Ds 0gI<hkgs Q[ jPI .IpQIq ]N �<h 0g<[hNIg +gQEQ[O �gg<[OIZI[jh �Q[<Y
.Id]gj� $jPIg gIE]ZZI[G<jQ][h jP<j jPI O]pIg[ZI[j qQYY dg]EIIG qQjP Ng]Z jPI gId]gj Q[EYkGI�

ÂÃ



Ɣ gIfkQgQ[O dg]WIEjh Z<XI <[ QggIp]E<DYI IYIEjQ][ j] khI jPI hP]gjIg ]g Y][OIg <hhIj YQNI N]gZkY< Ng]Z Â
�kYs ÃÁÃÅ� 0PQh qQYY gIZ]pI jPI Q[jIOgQjs gQhX jP<j dg]WIEjh EP<[OI jPI ]dIg<jQ[O YQNI ]N E<dQj<Y dg]WIEjh j]
DI[INQj Ng]Z PQOPIg g<jIh ]N gIjkg[ <YY]q<DYI k[GIg jPI hP]gjIg <hhIj YQNI N]gZkY<�

Ɣ Ifk<YQhQ[O jPI jgI<jZI[j ]N jPI []jQ][<Y kdhjgI<Z <[G G]q[hjgI<Z I[jQjQIh DIjqII[ Y]hh hQjk<jQ][h <[G
dg]NQj hQjk<jQ][h Ng]Z Â �kYs

Ɣ ÃÁÃÅ k[GIg jPI gIhQGk<Y dgQEQ[O ZIjP]G ¥.+!¦�
Ɣ kdG<jQ[O jPI E]Zd<g<DYI k[E][jg]YYIG dgQEI ¥1+¦ gkYIh Ng]Z Â �kYs ÃÁÃÅ j] <YQO[ qQjP jPI $��

OkQGIYQ[Ih� �[ d<gjQEkY<g� jPI <[<YshQh N]g jPI 1+ hP]kYG DI Dg]<GI[IG j] E][hQGIg <YY gI<h][<DYI
E][GQjQ][h ]N < E]Zd<g<DYI jg<[h<EjQ][� .I<h][<DYs <EEkg<jI <GWkhjZI[jh q]kYG E][jQ[kI j] DI
dIgZQjjIG�

Ɣ Z]GQNsQ[O jPI �Gp<[EI +gQEQ[O �gg<[OIZI[j ¥�+�¦ gkYIh Ng]Z Â �kYs ÃÁÃÅ j] dg]pQGI OkQG<[EI j]
Q[Gkhjgs <[G jPI ]ZZQhhQ][Ig ][ jPI dgQ[EQdYIh jP<j jPI ]ZZQhhQ][Ig Zkhj P<pI gIO<gG j] Q[
<OgIIQ[O <[ �+�� �N jPI .+! Qh gIj<Q[IG� jPI khI ]N <[ �+� hP]kYG DI YQZQjIG j] EQgEkZhj<[EIh qPIgI Qj Qh
gIfkQgIG j] OQpI dg<EjQE<Y INNIEj j] jPI hj<jkj]gs gIhQGk<Y dg]NQj hdYQj�

Ɣ kdG<jQ[O jPI gIOkY<jQ][h N]g j]YYQ[O <gg<[OIZI[jh Ng]Z Â �kYs ÃÁÃÅ j] hkdd]gj jPI INNIEjQpI ]dIg<jQ][ ]N
jPI .+! <[G j] I[hkgI jP<j <gZ�h YI[OjP�E]ZZIgEQ<Y jg<[h<EjQ][h N]g d<gjh ]N jPI  "� dg]GkEjQ][ EP<Q[
¥jP<j gINYIEj jPI k[GIgYsQ[O gIh]kgEI ]q[IghPQd <[G gQhXh j] d<gjQIh¦ <gI khIG <h N<g <h d]hhQDYI <h <
gINIgI[EI N]g Ihj<DYQhPQ[O < O<h jg<[hNIg dgQEI�

Ɣ kdG<jQ[O D]jP jPI +..0 OI[Ig<Y <[jQ�<p]QG<[EI gkYI <[G jPI <gZ�h YI[OjP gkYI Ng]Z Â �kYs ÃÁÃÄ j] EY<gQNs
jP<j jPIs <ddYs j] jPI

Ɣ +Ijg]YIkZ .Ih]kgEI .I[j 0<r �hhIhhZI[j .IOkY<jQ][ ÃÁÂÆ ¥+..0 .IOkY<jQ][¦� 0PQh N]YY]qh <
gIE]ZZI[G<jQ][ Z<GI Ds jPI <YY<OP<[ .IpQIq jP<j jPI �]pIg[ZI[j <ZI[G jPI +..0 <[jQ�<p]QG<[EI
gkYIh j] DI Q[ YQ[I qQjP jPI Q[E]ZI j<r <[jQ�<p]QG<[EI gkYIh ¥hII DIY]q¦�

Ɣ kdG<jQ[O jPI +..0 .IOkY<jQ][ j] I[hkgI jP<j� Ng]Z Â �kYs ÃÁÃÅ� qPIgI <[  "� N<EQYQjs I[jIgh jPI +..0
gIOQZI ¥IQjPIg h]YIYs N]g jPI dkgd]hIh ]N jPI +..0 .IOkY<jQ][ ]g N]g Dg]<GIg +..0 E<YEkY<jQ][h¦ N]g jPI
NQghj jQZI N]g D<EXNQYY ]g j]YYQ[O dkgd]hIh� jPI p<YkI ]N jPI dY<[j N]g khI Q[ +..0 E<YEkY<jQ][h Qh jPI
PQhj]gQE<Y E]hj ]N jPI  "� N<EQYQjs� kdYQNjIG Ds jPI ��+ GINY<j]g j] jPI G<jI ]N NQghj dg]GkEjQ][ N]g +..0
dkgd]hIh�

.IE]ZZI[G<jQ][h Ng]Z jPI <YY<OP<[ gIpQIq
0PI O]pIg[ZI[j qQYY dg]EIIG qQjP jPI N]YY]qQ[O É gIE]ZZI[G<jQ][h ]N jPI <YY<OP<[ .IpQIq� qPQEP qIgI
<[[]k[EIG Dkj k[I[<EjIG ZI<hkgIh ]N jPI N]gZIg ]<YQjQ][ O]pIg[ZI[j�

Ɣ <YY]qQ[O +..0 j<rd<sIgh j] Y]GOI <[[k<Y gIjkg[h <NjIg jPIs hj<gj P]YGQ[O <[ Q[jIgIhj Q[ <[ IrdY]g<jQ][
dIgZQj� gIjI[jQ][ YI<hI ]g dg]GkEjQ][ YI<hI g<jPIg jP<[ P<pQ[O j] q<Qj k[jQY jPIs gIEIQpI <hhIhh<DYI
gIEIQdjh Ng]Z jPI dg]WIEj

Ɣ Og<[jQ[O d]qIg j] jPI ]ZZQhhQ][Ig j] jgI<j < [Iq dg]WIEj <h < E][jQ[k<jQ][ ]N <[ I<gYQIg dg]WIEj�
qPIgI Qj q]kYG DI gI<h][<DYI j] G] h]

Ɣ Og<[jQ[O GQhEgIjQ][ j] jPI ]ZZQhhQ][Ig j] gIE]O[QhI Z]gI jP<[ ][I dg]WIEj Ng]Z < dg]GkEjQ][ YQEI[EI
<gI< qPIgI jPIgI <gI OI[kQ[IYs hId<g<jI <[G Q[GIdI[GI[j dIjg]YIkZ ]dIg<jQ][h

Ɣ IrjI[GQ[O jPI ]djQ][ j] P<pI <YY Q[jIgIhjh PIYG Ds < Og]kd j<XI[ j]OIjPIg <[G gId]gjIG <h < hQ[OYI +..0
gIjkg[ j] ]NNhP]gI dg]WIEjh £ <YY]qQ[O +..0 j<rd<sIgh j] <G]dj < hkDhjQjkjIG <EE]k[jQ[O dIgQ]G N]g +..0
h] Qj E<[ <YQO[ qQjP jPIQg EP]QEI j] khI < hkDhjQjkjIG <EE]k[jQ[O dIgQ]G N]g Q[E]ZI j<r

Ɣ <YY]qQ[O +..0 j<rd<sIgh ]dIg<jQ[O qQjP < ZkYjQdYI I[jgs E][h]YQG<jIG ¥!�¦ Og]kd j] Z<XI < Nk[EjQ][<Y
EkggI[Es EP]QEI N]g +..0 dkgd]hIh jP<j <YQO[h qQjP jPI Nk[EjQ][<Y EkggI[Es EP]QEI Z<GI N]g Q[E]ZI j<r
dkgd]hIh

Ɣ Og<[jQ[O d]qIg j] jPI ]ZZQhhQ][Ig j] <GZQ[Qhjg<jQpIYs IrIZdj dg]WIEjh Ng]Z +..0 ]DYQO<jQ][h qPIgI
jPIs <gI EYI<gYs k[YQXIYs j] d<s +..0 Q[ jPI N]gIhII<DYI NkjkgI� <[G <ZI[GQ[O jPI +..0 <[jQ <p]QG<[EI
gkYIh j] DI Q[ YQ[I qQjP jPI Q[E]ZI j<r <[jQ�<p]QG<[EI gkYIh�

0PI O]pIg[ZI[j qQYY E][hkYj ][ jPI GIhQO[ <[G QZdYIZI[j<jQ][ GIj<QYh N]g jPI GIGkEjQ][h E<d <[G Gg<Nj +..0
gkYIh Y<jIg jPQh sI<g� ][hkYj<jQ][ ][ ]jPIg d]YQEs EP<[OIh� Q[EYkGQ[O gIE]ZZI[G<jQ][h Ng]Z jPI <YY<OP<[
.IpQIq <[G jPI <[jQ�<p]QG<[EI gkYIh� qQYY DI k[GIgj<XI[ Q[ I<gYs ÃÁÃÅ� 0PI O]pIg[ZI[j qQYY []j gIZ<XI jPI
+..0 .IOkY<jQ][ ¥GkI j] hk[hIj ][ Â �dgQY ÃÁÃÇ¦ k[jQY YIOQhY<jQ][ QZdYIZI[jQ[O jPI GIGkEjQ][h E<d P<h DII[
I[<EjIG�

/]kgEIh� �kGOIj +<dIg "] Ã� d ÃÄ� 0gI<hkgIg°h dgIhh gIYI<hI P<[OIh j] jPI +Ijg]YIkZ .Ih]kgEI .I[j 0<r� È !<s
ÃÁÃÄ�
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��rdY]g<jQ][ N]g dIjg]YIkZ� ZI<[Q[O EY<gQNQIG� jQZQ[O ]N GIdgIEQ<jQ][
Ɣ  IOQhY<jQpI <ZI[GZI[jh qQYY DI Z<GI E][NQgZQ[O jP<j ZQ[Q[O� fk<ggsQ[O <[G dg]hdIEjQ[O gQOPjh E<[ ][Ys

DI GIdgIEQ<jIG N]g Q[E]ZI j<r dkgd]hIh Ng]Z jPI jQZI jPIs <gI khIG []j Ng]Z jPI jQZI jPIs <gI PIYG�
Ɣ  IOQhY<jQpI <ZI[GZI[jh qQYY DI Z<GI j] jPI gINYIEj jPI GIEQhQ][ ]N jPI �kYY �IGIg<Y ]kgj Q[ � ]N 0 p

/PIYY �[IgOs �]YGQ[Oh �khjg<YQ<  jG ÃÁÃÃ �0 ÃÁ�ÉÂÇ� jPI ]ZZQhhQ][Ig°h <ddYQE<jQ][ N]g hdIEQ<Y YI<pI
j] <ddI<Y j] jPI �QOP ]kgj P<pQ[O DII[ gINkhIG�

Ɣ �ZI[GZI[jh qQYY DI Z<GI j] EY<gQNs jP<j ZQ[Q[O� fk<ggsQ[O <[G dg]hdIEjQ[O gQOPjh E<[ ][Ys DI
GIdgIEQ<jIG N]g Q[E]ZI j<r dkgd]hIh Ng]Z jPI jQZI jPIs <gI khIG� !IgIYs� P]YGQ[O hkEP <hhIjh G]Ih []j
jgQOOIg GIdgIEQ<jQ][ GIGkEjQ][h� 0PI EQgEkZhj<[EIh Q[ qPQEP jPI QhhkI ]N [Iq gQOPjh ]pIg <gI<h E]pIgIG
Ds IrQhjQ[O gQOPjh YI<G j] j<r <GWkhjZI[jh qQYY DI YQZQjIG� 0PQh YQZQj<jQ][ qQYY <ddYs Q[ gIhdIEj ]N <YY gQOPjh
jP<j <gI <EfkQgIG ]g E]ZZI[EI j] DI khIG Ng]Z jPI G<jI ]N jPI <[[]k[EIZI[j� QI Ê !<s ÃÁÃÄ�

Ɣ 0PI ZI<[Q[O ]N �IrdY]g<jQ][ N]g dIjg]YIkZ� Q[ jPI +Ijg]YIkZ .Ih]kgEI .I[j 0<r �hhIhhZI[j �Ej ÂÊÉÈ h
ÄÈ¥Â¦ qQYY <Yh] DI <ZI[GIG j] DI E][hQhjI[j qQjP jPI O]pIg[ZI[j°h d]YQEs Q[jI[j <[G jPI �0$°h
<GZQ[Qhjg<jQpI OkQG<[EI� <h hIj ]kj Q[ 0<r<jQ][ .kYQ[O 0. ÃÁÂÅ�Ê� [<ZIYs Qj Qh YQZQjIG j] jPI GQhE]pIgs
<[G QGI[jQNQE<jQ][ ]N jPI IrQhjI[EI� IrjI[j <[G [<jkgI ]N jPI gIh]kgEI� <[G G]Ih []j IrjI[G j] <[
Ip<Yk<jQ][ ]N jPI E]ZZIgEQ<Y gIE]pIg<DQYQjs ]N jPI gIh]kgEI� 0PI <ZI[GZI[jh qQYY <ddYs j] IrdI[GQjkgI
Q[EkggIG Ng]Z ÃÂ �kOkhj ÃÁÂÄ� DIQ[O jPI G<jI ]N <ddYQE<jQ][ ]N jPI gkYQ[O�

/]kgEI� �kGOIj +<dIg "] Ã� d ÂÇ�

�I[Ig<Y Q[hkgIgh j] E][jQ[kI khI ]N <kGQjIG NQ[<[EQ<Y Q[N]gZ<jQ][ N]g j<r gIjkg[h
�kGQjIG NQ[<[EQ<Y gId]gjQ[O Q[N]gZ<jQ][ N]gZh jPI D<hQh ]N Q[E]ZI j<r gIjkg[h N]g OI[Ig<Y Q[hkgIgh� 0PI gIQhhkI ]N
�khjg<YQ<[ �EE]k[jQ[O /j<[G<gG ��/� ÂÈ� �[hkg<[EI E][jg<Ejh� ]dIg<jQpI Ng]Z Â �<[k<gs ÃÁÃÄ� gIhkYjIG Q[ <
ZQh<YQO[ZI[j DIjqII[ j<r<jQ][ Y<q <[G <EE]k[jQ[O hj<[G<gGh <[G Q[EgI<hIG E]ZdYQ<[EI E]hjh N]g OI[Ig<Y
Q[hkgIgh�
0PI O]pIg[ZI[j qQYY <ZI[G jPI j<r<jQ][ YIOQhY<jQ][ j] gI<YQO[ jPI j<r<jQ][ Y<q qQjP jPI gIQhhkIG <EE]k[jQ[O
hj<[G<gG� INNIEjQpI N]g Q[E]ZI sI<gh DIOQ[[Q[O ][ ]g <NjIg Â �<[k<gs ÃÁÃÄ�

/]kgEI� �kGOIj +<dIg "] Ã� d ÂÅ�

/kdIg<[[k<jQ][
.IGkEQ[O j<r E][EIhhQ][h N]g hkdIg<[[k<jQ][ D<Y<[EIh IrEIIGQ[O ¹Ä ZQYYQ][
/kdIg<[[k<jQ][ I<g[Q[Oh j<r E][EIhhQ][h qQYY DI gIGkEIG N]g Q[GQpQGk<Yh qQjP j]j<Y hkdIg<[[k<jQ][ D<Y<[EIh Q[
IrEIhh ]N ¹Ä ZQYYQ][�

�g]Z Â �kYs ÃÁÃÆ� I<g[Q[Oh ][ D<Y<[EIh IrEIIGQ[O ¹Ä ZQYYQ][ qQYY Q[Ekg < PQOPIg E][EIhhQ][<Y j<r g<jI ]N ÄÁÚ ¥kd
Ng]Z ÂÆÚ¦ N]g I<g[Q[Oh E]ggIhd][GQ[O j] jPI dg]d]gjQ][ ]N <[ Q[GQpQGk<Y�h j]j<Y hkdIg<[[k<jQ][ D<Y<[EI jP<j Qh
OgI<jIg jP<[ ¹Ä ZQYYQ][� 0PI EP<[OI G]Ih []j QZd]hI < YQZQj ][ jPI hQvI ]N hkdIg<[[k<jQ][ <EE]k[j D<Y<[EIh Q[
jPI <EEkZkY<jQ][ dP<hI <[G Qj <ddYQIh j] NkjkgI I<g[Q[Oh� QI Qj Qh []j gIjg]hdIEjQpI�

�<g[Q[Oh gIY<jQ[O j] <hhIjh DIY]q jPI ¹Ä ZQYYQ][ jPgIhP]YG qQYY E][jQ[kI j] DI j<rIG <j ÂÆÚ� ]g vIg] QN PIYG Q[ <
gIjQgIZI[j dI[hQ][ <EE]k[j�

�[jIgIhjh Q[ GINQ[IG DI[INQj hEPIZIh qQYY DI <ddg]dgQ<jIYs p<YkIG <[G qQYY P<pI I<g[Q[Oh j<rIG k[GIg jPQh
ZI<hkgI Q[ < hQZQY<g q<s j] ]jPIg Q[jIgIhjh�

/]kgEIh� �kGOIj +<dIg "] Ã� d ÂÆ� �kGOIj �<EjhPIIj ¡ /jg][OIg N]k[G<jQ][h N]g < DIjjIg NkjkgI� d ÇÄ�
0gI<hkgIg°h dgIhh gIYI<hI �/kdIg<[[k<jQ][ j<r DgI<Xh�� ÃÉ �IDgk<gs ÃÁÃÄ�

�ZdY]sIgh j] DI gIfkQgIG j] d<s hkdIg Ok<g<[jII ][ d<sG<s
�ZdY]sIgh qQYY DI gIfkQgIG j] d<s jPIQg IZdY]sIIh� hkdIg<[[k<jQ][ Ok<g<[jII ¥/�¦ I[jQjYIZI[jh <j jPI h<ZI
jQZI <h jPIs d<s jPIQg h<Y<gs <[G q<OIh Ng]Z Â �kYs ÃÁÃÇ�

�ZdY]sIgh <gI EkggI[jYs gIfkQgIG j] Z<XI /� E][jgQDkjQ][h N]g <[ IZdY]sII ][ < fk<gjIgYs D<hQh j] <p]QG
Q[EkggQ[O < hkdIg<[[k<jQ][ Ok<g<[jII EP<gOI�
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0PI dg]d]hIG E]ZZI[EIZI[j G<jI ]N Â �kYs ÃÁÃÇ Qh Q[jI[GIG j] dg]pQGI IZdY]sIgh� hkdIg<[[k<jQ][ Nk[Gh�
d<sg]YY dg]pQGIgh <[G ]jPIg hj<XIP]YGIgh hkNNQEQI[j jQZI j] dgId<gI N]g jPI EP<[OI�

P<[OIh j] jPI GIhQO[ ]N jPI hkdIg<[[k<jQ][ Ok<g<[jII EP<gOI qQYY <Yh] DI gIfkQgIG j] <YQO[ qQjP jPI Q[EgI<hIG
d<sZI[j NgIfkI[Es� 0PI O]pIg[ZI[j qQYY E][hkYj qQjP gIYIp<[j hj<XIP]YGIgh ][ jPI GIhQO[ ]N jPIhI EP<[OIh�
qQjP jPI NQ[<Y Ng<ZIq]gX j] DI E][hQGIgIG <h d<gj ]N jPI ÃÁÃÅ ÃÆ �kGOIj�

�[ <GGQjQ][� Nk[GQ[O qQYY DI dg]pQGIG j] jPI �0$ j]� <Z][O ]jPIg jPQ[Oh� QZdg]pI G<j< Z<jEPQ[O E<d<DQYQjQIh j]
QGI[jQNs <[G <Ej ][ E<hIh ]N /� k[GIgd<sZI[j�

/]kgEIh� �kGOIj +<dIg "] Ã� d ÃÇ� �kGOIj �<EjhPIIj ¡ /jg][OIg N]k[G<jQ][h N]g < DIjjIg NkjkgI� d ÇÃ� �hhQhj<[j
0gI<hkgIg°h dgIhh gIYI<hI ±�[jg]GkEQ[O d<sG<s hkdIg�� Ã !<s ÃÁÃÄ�

"][�<gZ°h YI[OjP Q[E]ZI ¥"� �¦ <ZI[GZI[jh
0PI [][�<gZ�h YI[OjP Q[E]ZI ¥"� �¦ ZI<hkgI <[[]k[EIG Ds jPI ]<YQjQ][ O]pIg[ZI[j Q[ ÃÁÃÃ qQYY DI <ZI[GIG
j] dg]pQGI OgI<jIg EIgj<Q[js j] j<rd<sIgh�

0PI ]<YQjQ][ O]pIg[ZI[j <[[]k[EIG ][ ÃÃ !<gEP ÃÁÃÃ jP<j jPI [][�<gZ°h YI[OjP IrdI[hI dg]pQhQ][h q]kYG DI
<ZI[GIG j] I[hkgI jPIs ]dIg<jIG <h Q[jI[GIG Ng]Z Â �kYs ÃÁÃÃ�

$[ ÃÅ �<[k<gs ÃÁÃÄ� 0gI<hkgs gIYI<hIG < E][hkYj<jQ][ d<dIg ][ jPI N]YY]qQ[O d]jI[jQ<Y <ZI[GZI[jh j] jPI "� �
dg]pQhQ][h�

Ɣ hIYN�Z<[<OIG hkdIg<[[k<jQ][ Nk[Gh ¥/!/�h¦ <[G hZ<YY �+.� Nk[Gh q]kYG DI hkDWIEj j] < N<Ej]g�D<hIG
<ddg]<EP qPQEP q]kYG hIj <[ kddIg YQZQj ][ jPI <Z]k[j ]N Nk[G Q[E]ZI j<r<DYI <h "� � GkI j] <
OI[Ig<Y IrdI[hIh DgI<EP� 0PI Z<rQZkZ <Z]k[j ]N Nk[G Q[E]ZI j<r<DYI <j jPI PQOPIhj Z<gOQ[<Y g<jI
q]kYG DI Æ jQZIh jPI YIpIY ]N jPI OI[Ig<Y IrdI[GQjkgI DgI<EP� E<YEkY<jIG <h jPI GQNNIgI[EI DIjqII[ jPI
<Z]k[j jP<j q]kYG P<pI DII[ EP<gOIG <h <[ <gZ�h YI[OjP IrdI[hI <[G jPI <Z]k[j jP<j q<h <Ejk<YYs
EP<gOIG j] jPI Nk[G� 7PIgI jPI dg]GkEj ]N Æ jQZIh jPI DgI<EP Qh OgI<jIg jP<[ <YY Nk[G Q[E]ZI� <YY Nk[G
Q[E]ZI qQYY DI j<rIG <j jPI PQOPIhj Z<gOQ[<Y g<jI� <[G

Ɣ Y<gOI �+.��gIOkY<jIG Nk[Gh q]kYG DI IrIZdjIG Ng]Z jPI "� � dg]pQhQ][h N]g OI[Ig<Y IrdI[hIh ]N jPI
Nk[G�

0] dg]pQGI OgI<jIg EIgj<Q[js j] j<rd<sIgh� jPI "� � dg]pQhQ][h qPQEP <ddYs j] IrdI[GQjkgI Q[EkggIG Ds
hkdIg<[[k<jQ][ Nk[Gh qQYY DI <ZI[GIG Ds�

Ɣ YQZQjQ[O Q[E]ZI ]N /!/�h <[G hZ<YY �+.� gIOkY<jIG Nk[Gh jP<j <gI j<r<DYI <h "� � j] jqQEI jPI YIpIY ]N <
OI[Ig<Y IrdI[hI�

Ɣ �GGQjQ][<YYs� Nk[G Q[E]ZI j<r<DYI <h "� � qQYY IrEYkGI E][jgQDkjQ][h
Ɣ IrIZdjQ[O Y<gOI �+.� gIOkY<jIG Nk[Gh Ng]Z jPI "� � dg]pQhQ][h N]g D]jP OI[Ig<Y <[G hdIEQNQE IrdI[hIh

]N jPI Nk[G� <[G
Ɣ IrIZdjQ[O IrdI[GQjkgI jP<j ]EEkggIG dgQ]g j] jPI ÃÁÂÉ ÂÊ Q[E]ZI sI<g�

/]kgEI� �kGOIj +<dIg "] Ã� dd ÂÄ ÂÅ

0<r �GZQ[Qhjg<jQ][
 ]qIgQ[O jPI j<r�gIY<jIG <GZQ[Qhjg<jQpI DkgGI[ N]g hZ<YY <[G ZIGQkZ DkhQ[IhhIh
0PI O]pIg[ZI[j qQYY dg]pQGI ¹ÃÂ�É ZQYYQ][ ]pIg Å sI<gh Ng]Z ÃÁÃÄ ÃÅ ¥<[G ¹Â�Å ZQYYQ][ dIg sI<g ][O]Q[O¦ j] jPI
�0$ j] Y]qIg jPI j<r gIY<jIG <GZQ[Qhjg<jQpI DkgGI[ N]g hZ<YY <[G ZIGQkZ DkhQ[IhhIh�

�k[GQ[O Q[EYkGIh�
Ɣ ¹ÂÃ�É ZQYYQ][ ]pIg Ä sI<gh Ng]Z ÃÁÃÄ ÃÅ j] jgQ<Y <[ Ird<[hQ][ ]N jPI �0$ Q[GIdI[GI[j gIpQIq dg]EIhh j]

DkhQ[IhhIh qQjP <OOgIO<jIG jkg[]pIg DIjqII[ ¹ÂÁ ZQYYQ][ <[G ¹ÆÁ ZQYYQ][ hkDWIEj j] <[ �0$ <kGQj� 0PI
jgQ<Y qQYY E]ZZI[EI ][ Â �kYs ÃÁÃÅ <[G gk[ N]g ÂÉ Z][jPh

Ɣ ¹Ê�Á ZQYYQ][ ]pIg Å sI<gh Ng]Z ÃÁÃÄ ÃÅ ¥<[G ¹Â�Å ZQYYQ][ dIg sI<g ][O]Q[O¦ N]g Æ [Iq j<r EYQ[QEh Ng]Z Â
�<[k<gs ÃÁÃÆ j] QZdg]pI <EEIhh j] j<r <GpQEI <[G <hhQhj<[EI N]g Ã�Ä ZQYYQ][ DkhQ[IhhIh� �YQOQDQYQjs N]g
Nk[GQ[O qQYY DI IrjI[GIG j] 0��� Q[hjQjkjQ][h j] QZdg]pI <EEIhh j] j<r EYQ[QE hIgpQEIh Q[ gIOQ][<Y <gI<h�
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0PI ZI<hkgI <Yh] GIYQpIgh gIN]gZh j] Ekj d<dIgq]gX <[G gIGkEI jPI jQZI hZ<YY DkhQ[IhhIh hdI[G G]Q[O j<rIh�
Ɣ Ng]Z Â �kYs ÃÁÃÅ� hZ<YY DkhQ[IhhIh qQYY DI dIgZQjjIG j] <kjP]gQhI jPIQg j<r <OI[j j] Y]GOI ZkYjQdYI /Q[OYI

0]kEP +<sg]YY N]gZh ][ jPIQg DIP<YN� gIGkEQ[O d<dIgq]gX N]g hZ<YY DkhQ[IhhIh
Ɣ Ng]Z Â �kYs ÃÁÃÅ� hZ<YY DkhQ[IhhIh qQYY DI[INQj Ng]Z N<hjIg� h<NIg <[G EPI<dIg Q[E]ZI j<r gINk[Gh Ds

gIGkEQ[O jPI khI ]N EPIfkIh
Ɣ Ng]Z Â �kYs ÃÁÃÆ� hZ<YY DkhQ[IhhIh qQYY DI dIgZQjjIG kd j] Å sI<gh j] <ZI[G jPIQg Q[E]ZI j<r gIjkg[h�

gIGkEQ[O jPI DkgGI[ ]N Z<XQ[O gIpQhQ][h�

/]kgEI� �kGOIj +<dIg "] Ã� d ÃÂÁ�

.IGkEjQ][ Q[ ��+ <GWkhjZI[j N<Ej]g N]g d<s <h s]k O] <[G �/0 Q[hj<YZI[jh
0PI ��+ <GWkhjZI[j N<Ej]g N]g d<s <h s]k O] ¥+�9�¦ <[G �/0 Q[hj<YZI[jh qQYY DI hIj <j ÇÚ N]g jPI ÃÁÃÄ ÃÅ
Q[E]ZI sI<g� < gIGkEjQ][ Ng]Z ÂÃÚ k[GIg jPI hj<jkj]gs N]gZkY<�

0PI ÇÚ ��+ <GWkhjZI[j g<jI qQYY <ddYs j] hZ<YY DkhQ[IhhIh <[G Q[GQpQGk<Yh qP] <gI IYQOQDYI j] khI jPI gIYIp<[j
Q[hj<YZI[j ZIjP]Gh ¥kd j] ¹ÂÁ ZQYYQ][ <OOgIO<jIG <[[k<Y jkg[]pIg N]g �/0 Q[hj<YZI[jh <[G ¹ÆÁ ZQYYQ][ <[[k<Y
<OOgIO<jI jkg[]pIg N]g +�9� Q[hj<YZI[jh¦ Q[ gIhdIEj ]N Q[hj<YZI[jh jP<j gIY<jI j] jPI ÃÁÃÄ ÃÅ Q[E]ZI sI<g <[G
N<YY GkI <NjIg jPI I[<DYQ[O YIOQhY<jQ][ gIEIQpIh <hhI[j�

/]kgEI� �kGOIj +<dIg "] Ã� d ÃÈ�

�k[GQ[O j] QZdg]pI jPI <GZQ[Qhjg<jQ][ ]N hjkGI[j Y]<[h
�g]Z ÃÁÃÃ ÃÄ Nk[GQ[O ]N ¹ÉÈ�É ZQYYQ][ ]pIg Æ sI<gh ¥Q[EYkGQ[O ¹ÆÄ�Â ZQYYQ][ Q[ E<dQj<Y Nk[GQ[O� <[G ¹Ã�Á ZQYYQ][
dIg sI<g ][O]Q[O¦ qQYY DI dg]pQGIG j] QZdg]pI jPI <GZQ[Qhjg<jQ][ ]N hjkGI[j Y]<[h <[G I[P<[EI jPI hIEkgQjs <[G
dgQp<Es ]N G<j< P]YGQ[Oh�

0PI Nk[GQ[O qQYY Q[EYkGI�
Ɣ ¹ÅÃ�Ã ZQYYQ][ ]pIg Å sI<gh Ng]Z ÃÁÃÄ ÃÅ N]g jPI �Id<gjZI[j ]N �ZdY]sZI[j <[G 7]gXdY<EI .IY<jQ][h

j] QZdYIZI[j < [Iq GQOQj<Y h]YkjQ][ j] hkdd]gj jPI INNQEQI[j <[G INNIEjQpI <GZQ[Qhjg<jQ][ ]N jPI 6�0
/jkGI[j  ]<[h dg]Og<Z

Ɣ ¹ÄÇ�Ê ZQYYQ][ ]pIg Æ sI<gh Ng]Z ÃÁÃÃ ÃÄ ¥<[G ¹Ã ZQYYQ][ dIg sI<g ][O]Q[O¦ N]g jPI �Id<gjZI[j ]N
�GkE<jQ][ j] ]djQZQhI jPI 0IgjQ<gs ]YYIEjQ][ ]N /jkGI[j �[N]gZ<jQ][ hshjIZ j] QZdg]pI G<j< fk<YQjs�
<[<YsjQE hkdd]gj <[G jPI hIEkgQjs ]N jIgjQ<gs hjkGI[j Y]<[ gIE]gGh

Ɣ ¹É�È ZQYYQ][ ]pIg Ã sI<gh Ng]Z ÃÁÃÄ ÃÅ N]g jPI ]ZZ][qI<YjP $ZDkGhZ<[ <[G jPI �Id<gjZI[j ]N
�ZdY]sZI[j <[G 7]gXdY<EI .IY<jQ][h j] IrjI[G jPI 6�0 ������ + hjkGI[j gIGgIhh ZI<hkgIh Ds ][I
sI<g j] ÄÂ �IEIZDIg ÃÁÃÄ�

�GGQjQ][<YYs� Ng]Z ÃÁÃÃ ÃÄ� jPI O]pIg[ZI[j qQYY N]gO] ¹Æ�Å ZQYYQ][ Q[ gIEIQdjh ]pIg Æ sI<gh ¥<[G ¹ÂÆ�Æ ZQYYQ][
]pIg Ã sI<gh j] ÃÁÄÄ ÄÅ¦ j] hkdd]gj hjkGI[jh <NNIEjIG Ds < GIY<s Q[ jPI jg<[hNIg ]N h]ZI PQhj]gQE<Y jIgjQ<gs
IGkE<jQ][ Y]<[ gIE]gGh j] jPI �0$� 0PQh qQYY ZI<[ q<QpQ[O jPI N]YY]qQ[O GIDjh N]g <NNIEjIG Y]<[h� <h GIjIgZQ[IG
<j jPI G<jI ]N jg<[hNIg j] jPI �0$�

Ɣ PQhj]gQE<Y Q[GIr<jQ][� <h qIYY <h Q[GIr<jQ][ jP<j qQYY DI <ddYQIG ][ Â �k[I ÃÁÃÄ ][ Y]<[h QhhkIG dgQ]g j] Â
�kYs ÃÁÃÃ k[GIg jPI �QOPIg �GkE<jQ][  ]<[ +g]Og<Z� jPI 6�0 /jkGI[j  ]<[h dg]Og<Z� jPI 0g<GI /kdd]gj
 ]<[h dg]Og<Z <[G ][ Y]<[h QhhkIG Q[ ÃÁÂÈ <[G ÃÁÂÉ k[GIg jPI 6�0 ������ + dg]Og<Z� <[G

Ɣ ]kjhj<[GQ[O GIDj N]g 6�0 ������ + Y]<[h QhhkIG Ng]Z ÃÁÁÊ j] ÃÁÂÇ�

/]kgEI� �kGOIj +<dIg "] Ã� dd ÉÈ ÉÉ�

�GGQjQ][<Y Nk[GQ[O j] <GGgIhh Og]qjP ]N DkhQ[IhhIh� j<r <[G hkdIg<[[k<jQ][ YQ<DQYQjQIh
�k[GQ[O qQYY DI dg]pQGIG ]pIg Å sI<gh Ng]Z Â �kYs ÃÁÃÄ j] I[<DYI jPI �0$ j] I[O<OI Z]gI INNIEjQpIYs qQjP
DkhQ[IhhIh j] <GGgIhh jPI Og]qjP ]N j<r <[G hkdIg<[[k<jQ][ YQ<DQYQjQIh�

0PI <GGQjQ][<Y Nk[GQ[O qQYY N<EQYQj<jI �0$ I[O<OIZI[j qQjP j<rd<sIgh qP] P<pI PQOP�p<YkI GIDjh ]pIg ¹ÂÁÁ�ÁÁÁ
<[G <OIG GIDjh ]YGIg jP<[ Ã sI<gh qPIgI jP]hI j<rd<sIgh <gI IQjPIg dkDYQE <[G ZkYjQ[<jQ][<Y Og]kdh qQjP <[
<OOgIO<jIG jkg[]pIg ]N OgI<jIg jP<[ ¹ÂÁ ZQYYQ][� ]g dgQp<jIYs ]q[IG Og]kdh ]g Q[GQpQGk<Yh E][jg]YYQ[O ]pIg ¹Æ
ZQYYQ][ ]N [Ij qI<YjP�
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� Y]GOZI[j dI[<Yjs <Z[Ihjs dg]Og<Z Qh DIQ[O dg]pQGIG N]g hZ<YY DkhQ[IhhIh qQjP <OOgIO<jI jkg[]pIg ]N YIhh
jP<[ ¹ÂÁ ZQYYQ][ j] I[E]kg<OI jPIZ j] gI�I[O<OI qQjP jPI j<r hshjIZ� 0PI <Z[Ihjs qQYY gIZQj N<QYkgI�j]�Y]GOI
dI[<YjQIh N]g ]kjhj<[GQ[O j<r hj<jIZI[jh Y]GOIG Q[ jPI dIgQ]G Ng]Z Â �k[I ÃÁÃÄ j] ÄÂ �IEIZDIg ÃÁÃÄ jP<j qIgI
]gQOQ[<YYs GkI GkgQ[O jPI dIgQ]G Ng]Z Â �IEIZDIg ÃÁÂÊ j] ÃÊ �IDgk<gs ÃÁÃÃ�

/]kgEI� �kGOIj +<dIg "] Ã� dd ÃÊ ÄÁ�

�rjI[hQ][ ]N dIgh][<Y Q[E]ZI j<r E]ZdYQ<[EI dg]Og<Z
0PI +Igh][<Y �[E]ZI 0<r ]ZdYQ<[EI +g]Og<Z qQYY DI IrjI[GIG N]g Ã sI<gh Ng]Z Â �kYs ÃÁÃÆ <[G Qjh hE]dI
Ird<[GIG Ng]Z Â �kYs ÃÁÃÄ�

0PQh IrjI[hQ][ qQYY I[<DYI jPI �0$ j] E][jQ[kI j] GIYQpIg < E]ZDQ[<jQ][ ]N dg]<EjQpI� dgIpI[j<jQpI <[G E]ggIEjQpI
<EjQpQjQIh Q[ XIs <gI<h ]N [][�E]ZdYQ<[EI� <[G j] Ird<[G jPI hE]dI ]N jPI dg]Og<Z j] <GGgIhh IZIgOQ[O <gI<h ]N
gQhX� hkEP <h GIGkEjQ][h gIY<jQ[O j] hP]gj�jIgZ gI[j<Y dg]dIgjQIh j] I[hkgI jPIs <gI OI[kQ[IYs <p<QY<DYI j] gI[j�
/]kgEI� �kGOIj +<dIg "] Ã� d ÂÇ�

�/0 <[G ]jPIg �[GQgIEj 0<r
][jQ[kIG Eg<EXG]q[ ][ �/0 E]ZdYQ<[EI
"I<gYs ¹ÇÁÁ ZQYYQ][ qQYY DI <YY]E<jIG� ]pIg <[ <GGQjQ][<Y Å sI<gh� j] �/0 E]ZdYQ<[EI� 0PQh Qh IhjQZ<jIG j]
OI[Ig<jI <GGQjQ][<Y �/0 gIEIQdjh ]N ¹Ä�É DQYYQ][ <[G jPI h<ZI <Z]k[j <O<Q[ Q[ ]jPIg j<rIh ]pIg jPI Æ sI<gh Ng]Z
ÃÁÃÃ�ÃÄ�

0PQh Nk[GQ[O IrjI[hQ][ qQYY hkdd]gj jPI GIpIY]dZI[j ]N Z]gI h]dPQhjQE<jIG <[<YsjQE<Y j]]Yh j] <GGgIhh IZIgOQ[O
gQhXh j] �/0 gIpI[kI�

/]kgEI� �kGOIj +<dIg "] Ã� d ÂÊ�

�kIY j<r EgIGQjh ¡ PI<ps pIPQEYI g]<G khIg EP<gOI Q[EgI<hI
0PI �I<ps 6IPQEYI .]<G 1hIg P<gOI g<jI qQYY DI Q[EgI<hIG Ng]Z ÃÈ�Ã EI[jh dIg YQjgI ]N GQIhIY NkIY� Ds ÇÚ dIg sI<g
N]g Ä sI<gh� j] ÄÃ�Å EI[jh� 0PI NQghj sI<g ]N jPI Q[EgI<hI qQYY DI jPI ÃÁÃÄ ÃÅ Q[E]ZI sI<g�

/]kgEI� �kGOIj +<dIg "] Ã� d ÂÈÆ�

�[GQgIEj 0<r ][EIhhQ][ /EPIZI� GQdY]Z<jQE <[G E][hkY<g E][EIhhQ][h IrjI[GIG
.INk[Gh ]N Q[GQgIEj j<r ¥Q[EYkGQ[O �/0� NkIY <[G <YE]P]Y j<rIh¦ P<pI DII[ IrjI[GIG k[GIg jPI �[GQgIEj 0<r
][EIhhQ][ /EPIZI ¥�0/¦� "Iq <EEIhh j] gINk[Gh P<h DII[ dg]pQGIG N]g E][hjgkEjQ][ <[G gI[]p<jQ][
<gg<[OIZI[jh N]g "]gjP !<EIG][Q< <[G  <jpQ< gIY<jQ[O j] jPIQg EkggI[j <[G NkjkgI GQdY]Z<jQE ZQhhQ][h <[G
E][hkY<g d]hjh� /<kGQ �g<DQ< qQYY <Yh] P<pI �0/ <EEIhh kdOg<GIG N]g Qjh �ZD<hhs <[G EkggI[j <[G NkjkgI
][hkY<jI��I[Ig<Y�

0PIhI E][EIhhQ][h <gI dg]pQGIG Q[ <EE]gG<[EI qQjP �khjg<YQ<�h Q[jIg[<jQ][<Y ]DYQO<jQ][h Q[ gIY<jQ][ j] GQdY]Z<jQE
ZQhhQ][h <[G E][hkY<g d]hjh <[G qQYY Ihj<DYQhP gIEQdg]E<Y I[jQjYIZI[jh N]g �khjg<YQ<[ GQdY]Z<jQE ZQhhQ][h Q[ jPIhI
E]k[jgQIh�

/]kgEI� �kGOIj +<dIg "] Ã� d ÃÂ�

/jgI<ZYQ[Q[O ]N IrEQhI <GZQ[Qhjg<jQ][ ZI<hkgIh hj<gj G<jI <ZI[GIG
0PI hj<gj G<jI N]g h]ZI E]Zd][I[jh ]N jPI ]<YQjQ][ O]pIg[ZI[j�h ÃÁÃÃ ÃÄ �kGOIj ZI<hkgI� /jgI<ZYQ[Q[O
IrEQhI <GZQ[Qhjg<jQ][ N]g NkIY <[G <YE]P]Y d<EX<OI qQYY DI <ZI[GIG Ng]Z Â �kYs ÃÁÃÄ j] Â �kYs ÃÁÃÅ� 0PI
EP<[OIG hj<gj G<jI <ddYQIh j] jPI ZI<hkgIh jP<j�

Ɣ gIZ]pI ]pIgY<ddQ[O �khjg<YQ<[ �]gGIg �]gEI <[G �0$ hshjIZh
Ɣ hjgI<ZYQ[I YQEI[hI <ddYQE<jQ][ <[G gI[Iq<Y gIfkQgIZI[jh
Ɣ gIZ]pI gIOkY<j]gs D<ggQIgh N]g IrEQhI <[G IrEQhI IfkQp<YI[j Ekhj]Zh O]]Gh ¥Q[EYkGQ[O YkDgQE<[jh� Dk[XIg

NkIYh N]g E]ZZIgEQ<Y hPQddQ[O Q[GkhjgQIh� <[G p<d]kg gIE]pIgs k[Qjh¦�
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�kgjPIg� jPI �0$ qQYY dkDYQhP ][ Qjh qIDhQjI < dkDYQE gIOQhjIg ]N I[jQjQIh jP<j P]YG IrEQhI YQEI[EIh j] hj]gI ]g
Z<[kN<EjkgI IrEQhI <[G IrEQhI IfkQp<YI[j Ekhj]Zh O]]Gh� Ng]Z Â �kYs ÃÁÃÅ�

/]kgEI� �kGOIj +<dIg "] Ã� d ÂÄ�

0]D<EE] IrEQhI ZI<hkgIh j] QZdg]pI PI<YjP ]kjE]ZIh <[G <YQO[ jPI jgI<jZI[j ]N hjQEX <[G [][�hjQEX j]D<EE] j<r
0]D<EE] IrEQhI <[G IrEQhI�IfkQp<YI[j Ekhj]Zh Gkjs qQYY DI Q[EgI<hIG Ds ÆÚ dIg sI<g N]g Ä sI<gh Ng]Z Â
/IdjIZDIg ÃÁÃÄ� Q[ <GGQjQ][ j] ]gGQ[<gs Q[GIr<jQ][� j] I[E]kg<OI hZ]XIgh j] fkQj�

0PI O]pIg[ZI[j qQYY <Yh] <YQO[ jPI j<r jgI<jZI[j ]N j]D<EE] dg]GkEjh hkDWIEj j] jPI dIg XQY]Og<Z IrEQhI <[G
IrEQhI�IfkQp<YI[j Ekhj]Zh Gkjs ¥hkEP <h g]YY�s]kg�]q[ j]D<EE]¦ qQjP jPI Z<[kN<EjkgIG dIg�hjQEX g<jI� Ds
dg]OgIhhQpIYs Y]qIgQ[O jPI �IfkQp<YQh<jQ][ qIQOPj� Ng]Z Á�È j] Á�Ç Og<Zh� 0PIhI dg]OgIhhQpI GIEgI<hIh qQYY ]EEkg
][ Â /IdjIZDIg I<EP sI<g Ng]Z ÃÁÃÄ� qQjP jPI [Iq qIQOPj E]ZQ[O NkYYs Q[j] INNIEj Ng]Z Â /IdjIZDIg ÃÁÃÇ� 0PQh
qQYY g<QhI jPI dIg XQY]Og<Z Gkjs <EE]gGQ[OYs�

0PI O]pIg[ZI[j qQYY Ird<[G E]ZdYQ<[EI <EjQpQjs j] <GGgIhh QYYQEQj j]D<EE] <[G q]gX qQjP gIYIp<[j <OI[EQIh <[G
hj<jI <[G jIggQj]gs O]pIg[ZI[jh j] GIpIY]d <[ <ddg]dgQ<jI ZkYjQ�WkgQhGQEjQ][<Y <ddg]<EP�
0PIhI EP<[OIh j] j]D<EE] IrEQhI <gI d<gj ]N jPI O]pIg[ZI[j�h gIhd][hI j] jPI "<jQ][<Y 0]D<EE] /jg<jIOs <[G
gIY<jIG Q[QjQ<jQpIh ][ p<dQ[O <[G hZ]XQ[O dgIpI[jQ][ <[G EIhh<jQ][� <[G <[ I[P<[EIG gIOkY<j]gs <ddg]<EP j]
p<dQ[O�

/]kgEI� �kGOIj +<dIg "] Ã� d ÂÂ�
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