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6RFLDO (PRWLRQDO /HDUQLQJ �6(/�
6RFLDO DQG HPRWLRQDO OHDUQLQJ �6(/� LV WKH SURFHVV WKURXJK ZKLFK FKLOGUHQ DQG DGXOWV XQGHUVWDQG DQG PDQDJH HPRWLRQV� VHW DQG
DFKLHYH SRVLWLYH JRDOV� IHHO DQG VKRZ HPSDWK\ IRU RWKHUV� HVWDEOLVK DQG PDLQWDLQ SRVLWLYH UHODWLRQVKLSV� DQG PDNH UHVSRQVLEOH
GHFLVLRQV�
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/HYHO 2QH� ,W LV H[SHFWHG WKDW�

Ɣ 6WXGHQW JUDGHV ZLOO EH XSGDWHG DW OHDVW HYHU\ WZR ZHHNV�
ż 6WXGHQWV *UDGHV ZLOO EH SRVWHG E\ WKHLU VWXGHQW ,G¶V LQ WKH FODVVURRP�
ż 5HPLQG WKH VWXGHQWV WR FKHFN WKHLU JUDGHV RQ�OLQH WKURXJK 6N\ZDUG�
ż ,QVWUXFWRU LGHQWLILHV VWXGHQWV ZLWK DFDGHPLF FRQFHUQV�

Ɣ 7KDW WKH ,QVWUXFWRU KDV D SRVLWLYH FRQYHUVDWLRQ ZLWK VWXGHQWV ZKR IDOO EHORZ ����
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Ɣ -Å>tt �g�Lg¹¼ _gÅg¹���g �t Å�g ¼ÅÎ_g�Å �>¼ ®Î>��ug_ t�¹ > -¤gU�>� *¹�{¹>� Ö�Å��� Å�g�¹ -U����
��¼Å¹�UÅ©

ż �t ¼�\ >__�Å���>� _�UÎ�g�Å>Å��� �¼ �gg_g_© -gg ��¹gUÅ�¹ t�¹ tÎ¹Å�g¹ {Î�_>�Ug©
Ɣ &RQWDFW LV PDGH ZLWK 3DUHQW�*XDUGLDQ YLD %ORRP]� HPDLO� RU SKRQH FDOO LI WKH VWXGHQW IDOOV EHORZ ����
Ɣ ,QVWUXFWRU 6XEPLWV DQ RQOLQH *RRJOH &RQFHUQ )RUP VKDULQJ GHWDLOV IURP DERYH�
Ɣ 2IILFH DGGV GHWDLOV WR *XLGDQFH�

/HYHO 7ZR�� ,I D VWXGHQW GRHV QRW KDYH D SDVVLQJ JUDGH WKH LQVWUXFWRU�
Ɣ 0DNH WLPH WR WDON ZLWK VWXGHQWV DQG FRPH�XS ZLWK D SODQ�
Ɣ ,QVWUXFWRU 6XEPLWV DQ RQ�OLQH *RRJOH &RQFHUQ )RUP ZLWK D EULHI GHVFULSWLRQ RI WKH DJUHHG XSRQ SODQ�
Ɣ 'LUHFWRU ZLOO PHHW ZLWK WKH VWXGHQW�
Ɣ 2IILFH ZLOO UHYLHZ ZLWK SDUHQW�JXDUGLDQ SURJUHVV WKURXJK 6N\ZDUG�
Ɣ 7KH +RPH 6FKRRO FRXQVHORU ZLOO EH QRWLILHG E\ WKH RIILFH�
Ɣ 2IILFH DGGV GHWDLOV WR *XLGDQFH�

/HYHO 7KUHH�� 6WXGHQW GRHV QRW PHHW DJUHHG XSRQ SODQ DQG LV VWLOO QRW SDVVLQJ�
Ɣ ,QVWUXFWRU KDV D FRQYHUVDWLRQ ZLWK WKH VWXGHQW UHJDUGLQJ WKH DJUHHG SODQ� ZKHWKHU PHW RU QRW�
Ɣ $QRWKHU *RRJOH &RQFHUQ )RUP LV VXEPLWWHG UHJDUGLQJ ODFN RI SURJUHVV�
Ɣ $GPLQLVWUDWLRQ FUHDWHV D FRQWUDFW ZLWK LQSXW IURP KRPH KLJK VFKRRO� SDUHQWV�JXDUGLDQV DQG LQVWUXFWRU�
Ɣ 3DUHQW LV FRQWDFWHG E\ WKH 'LUHFWRU�
Ɣ 7KH +RPH 6FKRRO FRXQVHORU ZLOO EH QRWLILHG E\ WKH RIILFH�
Ɣ 2IILFH DGGV GHWDLOV WR *XLGDQFH�

/HYHO )RXU� 6WXGHQW GRHV QRW PHHW FRQWUDFW H[SHFWDWLRQV�
2IILFH�

Ɣ 7KH &RQWUDFW GHWDLOV ZLOO EH IROORZHG�
Ɣ $OO SDUWLHV ZLOO EH QRWLILHG ZKHWKHU WKH FRQWUDFW LV PHW RU QRW�
Ɣ 2IILFH DGGV GHWDLOV WR *XLGDQFH�

6WXGHQWV PXVW PDLQWDLQ D SDVVLQJ JUDGH IRU WKH VHPHVWHU� ,I D VWXGHQW UHODSVHV LQWR D QRQ�SDVVLQJ JUDGH� WKH VWXGHQW ZLOO UHVXPH WKH SUHYLRXV
OHYHO RI LQWHUYHQWLRQ�
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kH�al ���V??��
,PSRUWDQW LQIRUPDWLRQ IRU SDUHQWV UHJDUGLQJ WKH UHOHDVH RI

³6WXGHQW 'LUHFWRU\ ,QIRUPDWLRQ´ ZLWKRXW SDUHQW FRQVHQW

:DVKLQJWRQ 6WDWH ODZ :$& ����������� ��� VWDWHV�
�'LUHFWRU\ LQIRUPDWLRQ� PD\ EH GLVFORVHG ZLWKRXW WKH SDUHQW
V �RU DGXOW VWXGHQW
V� SULRU ZULWWHQ FRQVHQW�
81/(66 WKH SDUHQW �RU DGXOW VWXGHQW� QRWLILHV WKH VFKRRO LQ ZULWLQJ ZLWKLQ WHQ GD\V RI HQUROOPHQW DQG
WKHUHDIWHU E\ WKH WHQWK GD\ RI WKH DFDGHPLF \HDU WKDW KH RU VKH GRHV QRW ZDQW DQ\ RU DOO RI WKH VWXGHQW
V
LQIRUPDWLRQ WR EH GHVLJQDWHG DV GLUHFWRU\ LQIRUPDWLRQ�´
�
,Q WKH :HQDWFKHH 6FKRRO 'LVWULFW ³6WXGHQW 'LUHFWRU\ ,QIRUPDWLRQ´ LV�
Â������ 6WXGHQW )LUVW DQG /DVW 1DPH
Â������ 6WXGHQW $GGUHVV
Â������ 6WXGHQW 3KRQH 1XPEHU
Â������ *UDGH /HYHO

�,I \RX ZDQW WR KDYH \RXU VWXGHQW¶V GLUHFWRU\ LQIRUPDWLRQ ZLWKKHOG� SOHDVH VHQG D ZULWWHQ UHTXHVW WR

�>�ic`|
*Î¹¼Î>�Å Å� -Å>Åg �>Ö\ ¼ÅÎ_g�Å¼ Ö�� ¤�¼¼g¼¼ �¹ U>¹¹Ø ��Å� ¼U���� ¤¹g��¼g¼\ ¼U�����¤¹�Õ�_g_ Å¹>�¼¤�¹Å>Å���\ �¹ >¹g>¼
�t t>U���Å�g¼ Lg��{ Î¼g_ g×U�Î¼�Õg�Ø LØ ¤ÎL��U �¹ ¤¹�Õ>Åg ¼U����¼ >�Ø u¹g>¹�¼\ �Å�g¹ _>�{g¹�Î¼ Ög>¤��¼\ �Î��U�Î��>
¼Å�U�¼\ Å�¹�Ö��{ ¼Å>¹¼\ >�¹ {Î�¼\ �¹ �Å�g¹ ¤¹��gUÅ��g¼ |U�ZZ &> |�&X>/� �c >�i�Z|Wc`© -ÅÎ_g�Å¼ Ö�� Ö�Å� �>��Ug _�¼¤�>Ø

��



Ö�>Å >¤¤g>¹¼ Å� Lg > u¹g>¹� |U�ZZ &> |�&X>/� �c |�|i>`|Wc` cy >�i�Z|Wc` �t Î¤ Å� ¦�§ Øg>¹© -ÅÎ_g�Å¼ U>¹¹Ø��{ �¹
¤�¼¼g¼¼��{ > u¹g>¹� |U�ZZ &> >�i>ZZ>7 t�¹ > ¤g¹��_ �t ��Å �g¼¼ Å�>� ��g ¦�§ Øg>¹©

"$"���/.�!�"�0�$" /0�0�!�"0

0PI 7I[<jEPII /EP]]Y �QhjgQEj G]Ih []j GQhEgQZQ[<jI Q[ <[s dg]Og<Zh ]g <EjQpQjQIh ][ jPI D<hQh ]N hIr� g<EI� EgIIG�
gIYQOQ][� E]Y]g� [<jQ][<Y ]gQOQ[� <OI� pIjIg<[ ]g ZQYQj<gs hj<jkh� hIrk<Y ]gQI[j<jQ][� OI[GIg IrdgIhhQ][� OI[GIg QGI[jQjs�
GQh<DQYQjs� ]g jPI khI ]N < jg<Q[IG G]O OkQGI ]g hIgpQEI <[QZ<Y <[G dg]pQGIh Ifk<Y <EEIhh j] jPI �]s /E]kjh <[G ]jPIg
GIhQO[<jIG s]kjP Og]kdh��0PI N]YY]qQ[O IZdY]sII¥h¦ P<h DII[ GIhQO[<jIG j] P<[GYI fkIhjQ][h <[G E]ZdY<Q[jh ]N
<YYIOIG GQhEgQZQ[<jQ][� QpQY .QOPjh ]]gGQ[<j]g� 0QjYI �8 $NNQEIg� /IEjQ][ ÆÁÅ ]]gGQ[<j]g� ��� ]ZdYQ<[EI <[G
�I[GIg �[EYkhQpI /EP]]Yh ]]gGQ[<j]g� !QXI  <[I� �rIEkjQpI �QgIEj]g ]N /EP]]Yh�
Y<[I�ZQEP<IY³qI[<jEPIIhEP]]Yh�]gO� ÃÄÆ /k[hIj �pI� 7I[<jEPII� 7� ÊÉÉÁÂ� ÆÁÊ ÇÇÄ�ÉÂÇÂ

9]k E<[ gId]gj GQhEgQZQ[<jQ][ <[G GQhEgQZQ[<j]gs P<g<hhZI[j j] <[s hEP]]Y hj<NN ZIZDIg ]g j] jPI GQhjgQEj°h QpQY
.QOPjh ]]gGQ[<j]g� YQhjIG <D]pI� 9]k <Yh] P<pI jPI gQOPj j] NQYI < E]ZdY<Q[j ¥hII DIY]q¦� �]g < E]ds ]N s]kg GQhjgQEj�h
[][GQhEgQZQ[<jQ][ d]YQEs <[G dg]EIGkgI� E][j<Ej s]kg hEP]]Y ]g GQhjgQEj ]NNQEI ]g pQIq Qj ][YQ[I PIgI� +]YQEs ÄÃÂÁ <[G
+g]EIGkgI ÄÃÂÁ+

�� �.��&" �� "$ ��/.�!�"��&"

�Y �QhjgQj] �hE]Y<g GI 7I[<jEPII [] GQhEgQZQ[< I[ [Q[Om[ dg]Og<Z< ] <EjQpQG<G d]g Z]jQp]h GI hIr]� g<v<� EgIG]�
gIYQOQ_[� E]Y]g� ]gQOI[ [<EQ][<Y� IG<G� E][GQEQ_[ GI pIjIg<[] ] ZQYQj<g� ]gQI[j<EQ_[ hIrk<Y� IrdgIhQ_[ GI OK[Ig]�
QGI[jQG<G GI OK[Ig]� GQhE<d<EQG<G ] IY kh] GI k[ dIgg] OkS< I[jgI[<G] ] k[ <[QZ<Y GI hIgpQEQ] s DgQ[G< QOk<YG<G GI
<EEIh] < Y]h �]s /E]kjh s ]jg]h Ogkd]h WkpI[QYIh GIhQO[<G]h�  ]h hQOkQI[jIh IZdYI<G]h P<[ hQG] GIhQO[<G]h d<g<
Z<[IW<g dgIOk[j<h s fkIW<h GI hkdkIhj< GQhEgQZQ[<EQ_[� ]]gGQ[<G]g GI �IgIEP]h QpQYIh� $NQEQ<Y GIY 0SjkY] �8�
]]gGQ[<G]g GI Y< /IEEQ_[ ÆÁÅ� ]]gGQ[<G]g GI �hEkIY<h �[EYkhQp<h GI �K[Ig] s kZdYQZQI[j] GI ���� !QXI  <[I�
�QgIEj]g �WIEkjQp] GI �hEkIY<h� Y<[I�ZQEP<IY³qI[<jEPIIhEP]]Yh�]gO� ÃÄÆ /k[hIj �pI� 7I[<jEPII� 7� ÊÉÉÁÂ� ÆÁÊ
ÇÇÄ�ÉÂÇÂ

+kIGI GI[k[EQ<g Y< GQhEgQZQ[<EQ_[ s IY <E]h] GQhEgQZQ[<j]gQ] < Ek<YfkQIg ZQIZDg] GIY dIgh][<Y GI Y< IhEkIY< ] <Y
]]gGQ[<G]g GI �IgIEP]h QpQYIh GIY GQhjgQj]� ZI[EQ][<G] <[jIgQ]gZI[jI� 0<ZDQK[ jQI[I GIgIEP] < dgIhI[j<g k[<
fkIW< ¥pIg Z>h <D<W]¦� +<g< ]DjI[Ig k[< E]dQ< GI Y< d]YSjQE< s IY dg]EIGQZQI[j] GI [] GQhEgQZQ[<EQ_[ GI hk GQhjgQj]�
E]Zk[SfkIhI E][ Y< IhEkIY< ] Y< ]NQEQ[< GIY GQhjgQj] ] pK<Y< I[ YS[I< <fkS� +]YSjQE< ÄÃÂÁ s +g]EIGQZQI[j] ÄÃÂÁ+

/�81� ��.�//!�"0
/jkGI[jh <[G hj<NN <gI dg]jIEjIG <O<Q[hj hIrk<Y P<g<hhZI[j Ds <[s][I Q[ <[s hEP]]Y dg]Og<Z ]g <EjQpQjs� Q[EYkGQ[O ][
jPI hEP]]Y E<Zdkh� ][ jPI hEP]]Y Dkh� ]g ]NN�E<Zdkh GkgQ[O < hEP]]Y�hd][h]gIG <EjQpQjs�

/Irk<Y P<g<hhZI[j Qh k[qIYE]ZI DIP<pQ]g ]g E]ZZk[QE<jQ][ jP<j Qh hIrk<Y Q[ [<jkgI qPI[�
Ɣ � hjkGI[j ]g IZdY]sII Qh YIG j] DIYQIpI jP<j PI ]g hPI Zkhj hkDZQj j] k[qIYE]ZI hIrk<Y E][GkEj ]g
E]ZZk[QE<jQ][h Q[ ]gGIg j] O<Q[ h]ZIjPQ[O Q[ gIjkg[� hkEP <h < Og<GI� < dg]Z]jQ][� < dY<EI ][ < hd]gjh jI<Z� ]g
<[s IGkE<jQ][<Y ]g IZdY]sZI[j GIEQhQ][� ]g

Ɣ 0PI E][GkEj hkDhj<[jQ<YYs Q[jIgNIgIh qQjP < hjkGI[j°h IGkE<jQ][<Y dIgN]gZ<[EI� ]g EgI<jIh <[ Q[jQZQG<jQ[O ]g
P]hjQYI IGkE<jQ][<Y ]g IZdY]sZI[j I[pQg][ZI[j�

��



�r<ZdYIh ]N /Irk<Y �<g<hhZI[j�
Ɣ +gIhhkgQ[O < dIgh][ N]g hIrk<Y N<p]gh
Ɣ 1[qIYE]ZI j]kEPQ[O ]N < hIrk<Y [<jkgI
Ɣ 7gQjQ[O Og<NNQjQ ]N < hIrk<Y [<jkgI
Ɣ �QhjgQDkjQ[O hIrk<YYs IrdYQEQj jIrjh� I�Z<QYh� ]g dQEjkgIh
Ɣ !<XQ[O hIrk<Y W]XIh� gkZ]gh� ]g hkOOIhjQpI gIZ<gXh
Ɣ +PshQE<Y pQ]YI[EI� Q[EYkGQ[O g<dI <[G hIrk<Y <hh<kYj

9]k E<[ gId]gj hIrk<Y P<g<hhZI[j j] <[s hEP]]Y hj<NN ZIZDIg ]g j] jPI GQhjgQEj°h 0QjYI �8 $NNQEIg� qP] Qh YQhjIG <D]pI�
9]k <Yh] P<pI jPI gQOPj j] NQYI < E]ZdY<Q[j ¥hII DIY]q¦� �]g < E]ds ]N s]kg GQhjgQEj�h hIrk<Y P<g<hhZI[j d]YQEs <[G
dg]EIGkgI� E][j<Ej s]kg hEP]]Y ]g GQhjgQEj ]NNQEI� ]g pQIq Qj ][YQ[I PIgI� +]YQEs ÄÃÁÆ <[G +g]EIGkgI ÄÃÁÆ+
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 ]h IhjkGQ<[jIh s IY dIgh][<Y Ihj>[ dg]jIOQG]h E][jg< IY <E]h] hIrk<Y d]g d<gjI GI Ek<YfkQIg dIgh][< I[ Ek<YfkQIg
dg]Og<Z< ] <EjQpQG<G IhE]Y<g� Q[EYkh] I[ IY E<Zdkh GI Y< IhEkIY<� I[ IY <kj]Dmh IhE]Y<g ] NkIg< GIY E<Zdkh Gkg<[jI
k[< <EjQpQG<G d<jg]EQ[<G< d]g Y< IhEkIY<�

�Y <E]h] hIrk<Y Ih k[ E]Zd]gj<ZQI[j] ] E]Zk[QE<EQ_[ [] GIhI<G< GI [<jkg<YIv< hIrk<Y Ek<[G]�

Ɣ � k[ IhjkGQ<[jI ] IZdYI<G] hI YI P<EI EgIIg fkI GIDI h]ZIjIghI < E][GkEj<h ] E]Zk[QE<EQ][Ih hIrk<YIh []
GIhI<G<h d<g< ]DjI[Ig <YO] < E<ZDQ]� E]Z] k[< E<YQNQE<EQ_[� k[< dg]Z]EQ_[� k[ YkO<g I[ k[ IfkQd] GId]gjQp]
] Ek<YfkQIg GIEQhQ_[ IGkE<jQp< ] Y<D]g<Y� ]

Ɣ  < E][GkEj< Q[jIgNQIgI hkhj<[EQ<YZI[jI E][ IY GIhIZdI\] IGkE<jQp] GI k[ IhjkGQ<[jI ] EgI< k[ I[j]g[]
IGkE<jQp] ] Y<D]g<Y Q[jQZQG<[jI k P]hjQY�

�WIZdY]h GI �E]h] /Irk<Y�

Ɣ +gIhQ][<g < k[< dIgh][< d]g N<p]gIh hIrk<YIh
Ɣ ][j<Ej]h [] GIhI<G]h GI [<jkg<YIv< hIrk<Y
Ɣ �hEgQDQg Og<NQjQh GI E<g>EjIg hIrk<Y
Ɣ �QhjgQDkQg jIrj]h� E]ggI]h IYIEjg_[QE]h ] QZ>OI[Ih hIrk<YZI[jI IrdYSEQj]h
Ɣ �<EIg Dg]Z<h hIrk<YIh� gkZ]gIh ] E]ZI[j<gQ]h hkOIgI[jIh�
Ɣ 6Q]YI[EQ< NShQE<� Q[EYkQG<h pQ]Y<EQ][Ih s <OgIhQ][Ih hIrk<YIh

+kIGI GI[k[EQ<g IY <E]h] hIrk<Y < Ek<YfkQIg ZQIZDg] GIY dIgh][<Y GI Y< IhEkIY< ] <Y $NQEQ<Y GIY 0SjkY] �8 GIY GQhjgQj]�
fkI hI ZI[EQ][< <ggQD<� 0<ZDQK[ jQI[I GIgIEP] < dgIhI[j<g k[< fkIW< ¥pIg Z>h <D<W]¦� +<g< ]DjI[Ig k[< E]dQ< GI Y<
d]YSjQE< s IY dg]EIGQZQI[j] GI <E]h] hIrk<Y GI hk GQhjgQj]� E]Zk[SfkIhI E][ Y< IhEkIY< ] Y< ]NQEQ[< GIY GQhjgQj]� ] pK<Y<
I[ YS[I< <fkS� +]YSjQE< ÄÃÁÆ s +g]EIGQZQI[j] ÄÃÁÆ+
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�N s]k DIYQIpI jP<j s]k ]g s]kg EPQYG P<pI IrdIgQI[EIG k[Y<qNkY GQhEgQZQ[<jQ][� GQhEgQZQ[<j]gs P<g<hhZI[j� ]g hIrk<Y
P<g<hhZI[j <j hEP]]Y� s]k P<pI jPI gQOPj j] NQYI < E]ZdY<Q[j�

�IN]gI NQYQ[O < E]ZdY<Q[j� s]k E<[ GQhEkhh s]kg E][EIg[h qQjP s]kg EPQYG�h dgQ[EQd<Y ]g qQjP jPI hEP]]Y GQhjgQEj�h /IEjQ][
ÆÁÅ ]]gGQ[<j]g� 0QjYI �8 $NNQEIg� ]g QpQY .QOPjh ]]gGQ[<j]g� qP] <gI YQhjIG <D]pI� 0PQh Qh ]NjI[ jPI N<hjIhj q<s j]
gIh]YpI s]kg E][EIg[h�

]ZdY<Q[j j] jPI /EP]]Y �QhjgQEj
/jId À�7gQjI $kj 9]kg ]ZdY<Q[j
�[ Z]hj E<hIh� E]ZdY<Q[jh Zkhj DI NQYIG qQjPQ[ ][I sI<g Ng]Z jPI G<jI ]N jPI Q[EQGI[j ]g E][GkEj jP<j Qh jPI hkDWIEj ]N

��



jPI E]ZdY<Q[j� � E]ZdY<Q[j Zkhj DI Q[ qgQjQ[O� �I hkgI j] GIhEgQDI jPI E][GkEj ]g Q[EQGI[j� IrdY<Q[ qPs s]k DIYQIpI
GQhEgQZQ[<jQ][� GQhEgQZQ[<j]gs P<g<hhZI[j� ]g hIrk<Y P<g<hhZI[j P<h j<XI[ dY<EI� <[G GIhEgQDI qP<j <EjQ][h s]k
DIYQIpI jPI GQhjgQEj hP]kYG j<XI j] gIh]YpI jPI dg]DYIZ� /I[G s]kg qgQjjI[ E]ZdY<Q[j¡Ds Z<QY� N<r� IZ<QY� ]g P<[G
GIYQpIgs¡j] jPI GQhjgQEj hkdIgQ[jI[GI[j ]g EQpQY gQOPjh E]ZdYQ<[EI E]]gGQ[<j]g�

/jId Á� /EP]]Y �QhjgQEj �[pIhjQO<jIh 9]kg ]ZdY<Q[j
$[EI jPI GQhjgQEj gIEIQpIh s]kg qgQjjI[ E]ZdY<Q[j� jPI E]]gGQ[<j]g qQYY OQpI s]k < E]ds ]N jPI E]ZdY<Q[j dg]EIGkgI <[G
Z<XI hkgI < dg]Zdj <[G jP]g]kOP Q[pIhjQO<jQ][ j<XIh dY<EI� 0PI hkdIgQ[jI[GI[j ]g GIhQO[II qQYY gIhd][G j] s]k Q[
qgQjQ[O qQjPQ[ ÄÁ E<YI[G<g G<sh¡k[YIhh s]k <OgII ][ < GQNNIgI[j jQZI dIgQ]G� �N s]kg E]ZdY<Q[j Q[p]YpIh IrEIdjQ][<Y
EQgEkZhj<[EIh jP<j GIZ<[G < YI[OjPQIg Q[pIhjQO<jQ][� jPI GQhjgQEj qQYY []jQNs s]k Q[ qgQjQ[O j] IrdY<Q[ qPs hj<NN [IIG <
jQZI IrjI[hQ][ <[G jPI [Iq G<jI N]g jPIQg qgQjjI[ gIhd][hI�

/jId Â� /EP]]Y �QhjgQEj .Ihd][Gh j] 9]kg ]ZdY<Q[j
�[ Qjh qgQjjI[ gIhd][hI� jPI GQhjgQEj qQYY Q[EYkGI < hkZZ<gs ]N jPI gIhkYjh ]N jPI Q[pIhjQO<jQ][� < GIjIgZQ[<jQ][ ]N
qPIjPIg ]g []j jPI GQhjgQEj N<QYIG j] E]ZdYs qQjP EQpQY gQOPjh Y<qh� []jQNQE<jQ][ jP<j s]k E<[ <ddI<Y jPQh GIjIgZQ[<jQ][�
<[G <[s ZI<hkgIh [IEIhh<gs j] DgQ[O jPI GQhjgQEj Q[j] E]ZdYQ<[EI qQjP EQpQY gQOPjh Y<qh� ]ggIEjQpI ZI<hkgIh qQYY DI
dkj Q[j] INNIEj qQjPQ[ ÄÁ E<YI[G<g G<sh <NjIg jPQh qgQjjI[ gIhd][hI¡k[YIhh s]k <OgII j] < GQNNIgI[j jQZI dIgQ]G�

�ddI<Y j] jPI /EP]]Y �QhjgQEj
�N s]k GQh<OgII qQjP jPI hEP]]Y GQhjgQEj�h GIEQhQ][� s]k Z<s <ddI<Y j] jPI hEP]]Y GQhjgQEj�h D]<gG ]N GQgIEj]gh� 9]k Zkhj
NQYI < []jQEI ]N <ddI<Y Q[ qgQjQ[O j] jPI hIEgIj<gs ]N jPI hEP]]Y D]<gG qQjPQ[ ÂÁ E<YI[G<g G<sh <NjIg s]k gIEIQpIG jPI
hEP]]Y GQhjgQEj�h gIhd][hI j] s]kg E]ZdY<Q[j� 0PI hEP]]Y D]<gG qQYY hEPIGkYI < PI<gQ[O qQjPQ[ ÃÁ E<YI[G<g G<sh <NjIg
jPIs gIEIQpIG s]kg <ddI<Y� k[YIhh s]k <OgII ][ < GQNNIgI[j jQZIYQ[I� 0PI hEP]]Y D]<gG qQYY hI[G s]k < qgQjjI[ GIEQhQ][
qQjPQ[ ÄÁ E<YI[G<g G<sh <NjIg jPI GQhjgQEj gIEIQpIG s]kg []jQEI ]N <ddI<Y� 0PI hEP]]Y D]<gG�h GIEQhQ][ qQYY Q[EYkGI
Q[N]gZ<jQ][ <D]kj P]q j] NQYI < E]ZdY<Q[j qQjP jPI $NNQEI ]N /kdIgQ[jI[GI[j ]N +kDYQE �[hjgkEjQ][ ¥$/+�¦�

]ZdY<Q[j j] $/+�
�N s]k G] []j <OgII qQjP jPI hEP]]Y GQhjgQEj�h <ddI<Y GIEQhQ][� hj<jI Y<q dg]pQGIh jPI ]djQ][ j] NQYI < N]gZ<Y E]ZdY<Q[j
qQjP jPI $NNQEI ]N /kdIgQ[jI[GI[j ]N +kDYQE �[hjgkEjQ][ ¥$/+�¦� 0PQh Qh < hId<g<jI E]ZdY<Q[j dg]EIhh jP<j E<[ j<XI dY<EI
QN ][I ]N jPIhI jq] E][GQjQ][h P<h ]EEkggIG� ¥Â¦ s]k P<pI E]ZdYIjIG jPI GQhjgQEj�h E]ZdY<Q[j <[G <ddI<Y dg]EIhh� ]g ¥Ã¦
jPI GQhjgQEj P<h []j N]YY]qIG jPI E]ZdY<Q[j <[G <ddI<Y dg]EIhh E]ggIEjYs�

9]k P<pI ÃÁ E<YI[G<g G<sh j] NQYI < E]ZdY<Q[j j] $/+� Ng]Z jPI G<s s]k gIEIQpIG jPI GIEQhQ][ ][ s]kg <ddI<Y� 9]k E<[
hI[G s]kg qgQjjI[ E]ZdY<Q[j j] jPI �fkQjs <[G QpQY .QOPjh $NNQEI <j $/+��

�Z<QY� �fkQjs³XÂÃ�q<�kh ۄ �<r� ÄÇÁ�ÇÇÅ�ÃÊÇÈ
!<QY ]g P<[G GIYQpIg� +$ �]r ÅÈÃÁÁ� ÇÁÁ 7<hPQ[Oj][ /j� /���� $YsZdQ<� 7� ÊÉÆÁÅ�ÈÃÁÁ

�]g Z]gI Q[N]gZ<jQ][� pQhQj $/+��h qIDhQjI <j qqq�XÂÃ�q<�kh� ]g E][j<Ej $/+��h �fkQjs <[G QpQY .QOPjh $NNQEI <j
ÄÇÁ�ÈÃÆ�ÇÂÇÃ�009� ÄÇÁ�ÇÇÅ�ÄÇÄÂ ]g Ds I�Z<QY <j IfkQjs³XÂÃ�q<�kh�

$+�$"�/ �� -1���� ��/.�!�"��&" 9 �$/$ /�81� 

/Q EgII fkI khjIG ] hk PQW] P<[ IrdIgQZI[j<G] GQhEgQZQ[<EQ_[ QYIO<Y� <E]h] GQhEgQZQ[<j]gQ] ] <E]h] hIrk<Y I[ Y<
IhEkIY<� jQI[I GIgIEP] < dgIhI[j<g k[< fkIW<�

�[jIh GI dgIhI[j<g k[< fkIW<� dkIGI GQhEkjQg hkh Q[fkQIjkGIh E][ IY GQgIEj]g GI hk PQW] ] E][ IY ]]gGQ[<G]g GI Y<
/IEEQ_[ ÆÁÅ GIY GQhjgQj] IhE]Y<g� IY $NQEQ<Y GIY 0SjkY] �8 ] IY ]]gGQ[<G]g GI �IgIEP]h QpQYIh� fkI hI ZI[EQ][<[
<[jIgQ]gZI[jI� �hj< hkIYI hIg Y< N]gZ< Z>h g>dQG< GI gIh]YpIg hkh Q[fkQIjkGIh�

��



-kIW< <Y �QhjgQj] �hE]Y<g

+<h] À� �hEgQD< hk -kIW<

�[ Y< Z<s]gS< GI Y]h E<h]h� Y<h fkIW<h GIDI[ dgIhI[j<ghI GI[jg] GI k[ <\] < d<gjQg GI Y< NIEP< GIY Q[EQGI[jI ]
E][GkEj< fkI Ih ]DWIj] GI Y< fkIW<� 1[< fkIW< GIDI hIg d]g IhEgQj]� �hIOmgIhI GI GIhEgQDQg Y< E][GkEj< ] IY Q[EQGI[jI�
IrdYQfkI d]g fkK EgII fkI hI P< dg]GkEQG] GQhEgQZQ[<EQ_[� <E]h] GQhEgQZQ[<j]gQ] ] <E]h] hIrk<Y s GIhEgQD< fkK
ZIGQG<h EgII fkI IY GQhjgQj] GIDI j]Z<g d<g< gIh]YpIg IY dg]DYIZ<� �[pSI hk fkIW< d]g IhEgQj]� d]g E]ggI] d]hj<Y� N<r�
E]ggI] IYIEjg_[QE] ] I[jgIO< I[ Z<[]� <Y hkdIgQ[jI[GI[jI GIY GQhjgQj] ] <Y E]]gGQ[<G]g GI EkZdYQZQI[j] GI GIgIEP]h
EQpQYIh�

+<h] Á� �Y �QhjgQj] �hE]Y<g �[pIhjQO< /k -kIW<

1[< pIv fkI IY GQhjgQj] gIEQD< hk fkIW< d]g IhEgQj]� IY E]]gGQ[<G]g YI G<g> k[< E]dQ< GIY dg]EIGQZQI[j] GI fkIW< s hI
<hIOkg<g> GI fkI hI YYIpI < E<D] k[< Q[pIhjQO<EQ_[ g>dQG< s IrP<khjQp<� �Y hkdIgQ[jI[GI[jI ] Y< dIgh][< GIhQO[<G< YI
gIhd][GIg> d]g IhEgQj] GI[jg] GI Y]h ÄÁ GS<h GI E<YI[G<gQ]� < ZI[]h fkI <EkIgGI k[ dIgS]G] GI jQIZd] GQNIgI[jI� /Q
hk fkIW< Q[p]YkEg< EQgEk[hj<[EQ<h IrEIdEQ][<YIh fkI IrQOI[ k[< Q[pIhjQO<EQ_[ Z>h dg]Y][O<G<� IY GQhjgQj] YI []jQNQE<g>
d]g IhEgQj] d<g< IrdYQE<g d]g fkK IY dIgh][<Y [IEIhQj< k[< IrjI[hQ_[ GI jQIZd] s Y< [kIp< NIEP< d<g< hk gIhdkIhj< d]g
IhEgQj]�

+<h] Â� �Y �QhjgQj] �hE]Y<g .Ihd][GI < hk -kIW<

�[ hk gIhdkIhj< d]g IhEgQj]� IY GQhjgQj] Q[EYkQg> k[ gIhkZI[ GI Y]h gIhkYj<G]h GI Y< Q[pIhjQO<EQ_[� k[< GIjIgZQ[<EQ_[ GI
hQ IY GQhjgQj] [] EkZdYQ_ ] E][ Y<h YIsIh GI GIgIEP]h EQpQYIh� []jQNQE<EQ_[ GI fkI dkIGI <dIY<g Ihj< GIjIgZQ[<EQ_[ s
Ek<YfkQIg ZIGQG< [IEIh<gQ< d<g< fkI IY GQhjgQj] IhjK I[ E][N]gZQG<G E][ Y<h YIsIh GI GIgIEP]h EQpQYIh�  <h ZIGQG<h
E]ggIEjQp<h I[jg<g>[ I[ pQOI[EQ< GI[jg] GI Y]h ÄÁ GS<h GI E<YI[G<gQ] d]hjIgQ]gIh < Ihj< gIhdkIhj< d]g IhEgQj]� < ZI[]h
fkI <EIdjI k[ dIgS]G] GI jQIZd] GQNIgI[jI�

�dIY<EQ_[ <Y �QhjgQj] �hE]Y<g

/Q [] Ihj> GI <EkIgG] E][ Y< GIEQhQ_[ GIY GQhjgQj] IhE]Y<g� dkIGI <dIY<g <[jI Y< Wk[j< GQgIEjQp< GIY GQhjgQj] IhE]Y<g� �IDI
dgIhI[j<g k[ <pQh] GI <dIY<EQ_[ d]g IhEgQj] <Y hIEgIj<gQ] GI Y< Wk[j< IhE]Y<g GI[jg] GI Y]h ÂÁ GS<h GI E<YI[G<gQ]
d]hjIgQ]gIh < Y< gIEIdEQ_[ GI Y< gIhdkIhj< GIY GQhjgQj] IhE]Y<g < hk fkIW<�  < Wk[j< IhE]Y<g dg]Og<Z<g> k[< <kGQI[EQ<
GI[jg] GI Y]h ÃÁ GS<h GI E<YI[G<gQ] d]hjIgQ]gIh < Y< gIEIdEQ_[ GI hk <dIY<EQ_[� < ZI[]h fkI <EkIgGI k[ Eg][]Og<Z<
GQNIgI[jI�  < Wk[j< IhE]Y<g YI I[pQ<g> k[< GIEQhQ_[ d]g IhEgQj] GI[jg] GI Y]h ÄÁ GS<h GI E<YI[G<gQ] GIhdkKh GI fkI IY
GQhjgQj] P<s< gIEQDQG] hk []jQNQE<EQ_[ GI <dIY<EQ_[�  < GIEQhQ_[ GI Y< Wk[j< IhE]Y<g Q[EYkQg> Q[N]gZ<EQ_[ h]DgI E_Z]
dgIhI[j<g k[< fkIW< <[jI Y< $NQEQ[< GIY /kdIgQ[jI[GI[jI GI �[hjgkEEQ_[ +mDYQE< ¥$/+�¦�

�I[k[EQ< <[jI Y< $/+�

/Q [] Ihj> GI <EkIgG] E][ Y< GIEQhQ_[ GI <dIY<EQ_[ GIY GQhjgQj] IhE]Y<g� Y< YIs Ihj<j<Y DgQ[G< Y< ]dEQ_[ GI dgIhI[j<g k[<

fkIW< N]gZ<Y <[jI Y< $NQEQ[< GIY /kdIgQ[jI[GI[jI GI �[hjgkEEQ_[ +mDYQE< ¥$/+�¦� �hjI Ih k[ dg]EIh] GI fkIW< hId<g<G]

fkI dkIGI jI[Ig YkO<g hQ hI P< dg]GkEQG] k[< GI Ihj<h G]h E][GQEQ][Ih� ¥Â¦ P< E]ZdYIj<G] IY dg]EIh] GI fkIW< s

<dIY<EQ_[ GIY GQhjgQj]� ] ¥Ã¦ IY GQhjgQj] [] P< hIOkQG] IY dg]EIh] GI fkIW< s <dIY<EQ_[ E]ggIEj<ZI[jI�

0QI[I ÃÁ GS<h GI E<YI[G<gQ] d<g< dgIhI[j<g k[< fkIW< <[jI $/+� < d<gjQg GIY GS< I[ fkI gIEQDQ_ Y< GIEQhQ_[ h]DgI hk
<dIY<EQ_[� +kIGI I[pQ<g hk fkIW< d]g IhEgQj] < Y< $NQEQ[< GI �fkQG<G s �IgIEP]h QpQYIh GI Y< $/+��

]ggI] IYIEjg_[QE]� �fkQjs³XÂÃ�q<�kh ۄ �<r� ÄÇÁ�ÇÇÅ�ÃÊÇÈ

]ggI] ] I[jgIO< I[ Z<[]� +$ �]r ÅÈÃÁÁ� ÇÁÁ 7<hPQ[Oj][ /j� /���� $YsZdQ<� 7� ÊÉÆÁÅ�ÈÃÁÁ

��



+<g< ]DjI[Ig Z>h Q[N]gZ<EQ_[� pQhQjI IY hQjQ] qID GI $/+� I[ qqq�XÂÃ�q<�kh� ] E]Zk[SfkIhI E][ Y< $NQEQ[< GI
�fkQG<G s �IgIEP]h QpQYIh GI $/+� <Y ÄÇÁ�ÈÃÆ�ÇÂÇÃ�009� ÄÇÁ�ÇÇÅ�ÄÇÄÂ ] d]g E]ggI] IYIEjg_[QE] < �fkQjs³XÂÃ�q<�kh
<� < []h]jg]h�

��"��. �" 1/�6� /�$$ /
QpQY gQOPjh Y<qh dg]PQDQj GQhEgQZQ[<jQ][ <[G GQhEgQZQ[<j]gs P<g<hhZI[j ][ jPI D<hQh ]N OI[GIg IrdgIhhQ][ <[G OI[GIg
QGI[jQjs Q[ 7<hPQ[Oj][ dkDYQE hEP]]Yh� �YY hjkGI[jh P<pI jPI gQOPj j] DI jgI<jIG E][hQhjI[j qQjP jPIQg OI[GIg QGI[jQjs <j
hEP]]Y� +YI<hI hII d]YQEs <[G dg]EIGkgI ÄÃÂÂ N]g Z]gI Q[N]gZ<jQ][�

+]YQEs ÄÃÂÂ� 0PI D]<gG DIYQIpIh Q[ N]hjIgQ[O <[ IGkE<jQ][<Y I[pQg][ZI[j jP<j Qh h<NI <[G NgII ]N GQhEgQZQ[<jQ][ N]g <YY
hjkGI[jh� gIO<gGYIhh ]N OI[GIg IrdgIhhQ][�OI[GIg QGI[jQjs� ]g hIr� 0] jP<j I[G� jPI D]<gG gIE]O[QvIh jPI QZd]gj<[EI ]N
<[ Q[EYkhQpI <ddg]<EP j]q<gG jg<[hOI[GIg <[G OI[GIg�Ird<[hQpI hjkGI[jh qQjP gIO<gG j] XIs jIgZh� E]ZZk[QE<jQ][
<[G jPI khI ]N [<ZIh <[G dg][]k[h� hjkGI[j gIE]gGh� E][NQGI[jQ<Y PI<YjP <[G IGkE<jQ][ Q[N]gZ<jQ][�E]ZZk[QE<jQ][�
gIhjg]]Z <[G Y]EXIg g]]Z khI <[G <EEIhhQDQYQjs� hd]gjh <[G dPshQE<Y IGkE<jQ][�GgIhh E]GIh� <[G ]jPIg hEP]]Y <EjQpQjQIh�
Q[ ]gGIg j] dg]pQGI jPIhI hjkGI[jh qQjP <[ Ifk<Y ]dd]gjk[Qjs N]g YI<g[Q[O <[G <EPQIpIZI[j�

0PQh d]YQEs Qh < E]Zd][I[j ]N jPI GQhjgQEj�h gIhd][hQDQYQjs j] EgI<jI <[G Z<Q[j<Q[ < h<NI� EQpQY� gIhdIEjNkY <[G Q[EYkhQpI
YI<g[Q[O E]ZZk[Qjs <[G qQYY DI QZdYIZI[jIG Q[ E][Wk[EjQ][ qQjP E]ZdgIPI[hQpI jg<Q[Q[O ]N hj<NN <[G p]Yk[jIIgh�
/dIEQNQE 0g<Q[Q[O gIfkQgIZI[jh <gI Q[EYkGIG Q[ jPI <EE]Zd<[sQ[O dg]EIGkgI� 0PI hkdIgQ[jI[GI[j qQYY <dd]Q[j <
dgQZ<gs E][j<Ej j] gIEIQpI E]dQIh ]N <YY N]gZ<Y <[G Q[N]gZ<Y E]ZdY<Q[jh <[G I[hkgI d]YQEs QZdYIZI[j<jQ][� 0PI [<ZI
<[G E][j<Ej Q[N]gZ<jQ][ N]g jPI E]ZdYQ<[EI ]NNQEIg qQYY DI E]ZZk[QE<jIG jPg]kOP]kj jPI GQhjgQEj� 0PI GQhjgQEj
E]ZdYQ<[EI ]NNQEIg qQYY d<gjQEQd<jI Q[ <j YI<hj ][I Z<[G<j]gs jg<Q[Q[O ]dd]gjk[Qjs ]NNIgIG Ds $/+��

0PQh d]YQEs <[G Qjh dg]EIGkgI qQYY hkdd]gj jP<j INN]gj Ds N<EQYQj<jQ[O GQhjgQEj E]ZdYQ<[EI qQjP Y]E<Y� hj<jI <[G NIGIg<Y
Y<qh E][EIg[Q[O P<g<hhZI[j�Q[jQZQG<jQ][� DkYYsQ[O� <[G GQhEgQZQ[<jQ][�

"][GQhEgQZQ[<jQ][ D<hIG ][ OI[GIg QGI[jQjs <[G IrdgIhhQ][ Q[ 7<hPQ[Oj][ hEP]]Yh
Ɣ �I[GIg QGI[jQjs <[G OI[GIg IrdgIhhQ][ <gI dg]jIEjIG EY<hhIh k[GIg 7<hPQ[Oj][ hj<jI Y<q� qPQEP ZI<[h

hEP]]Yh E<[[]j GQhEgQZQ[<jI <O<Q[hj hjkGI[jh D<hIG ][ jPIQg OI[GIg QGI[jQjs ]g OI[GIg IrdgIhhQ][� �YY
hjkGI[jh P<pI jPI gQOPj j] DI jgI<jIG E][hQhjI[jYs qQjP jPIQg OI[GIg QGI[jQjs <j hEP]]Y <[G IrdgIhh jPIQg
OI[GIg <j hEP]]Y� Q[EYkGQ[O Q[ jPI N]YY]qQ[O <gI<h�

Ɣ �kgQ[O jPI ÃÁÂÊ gIOkY<g hIhhQ][� jPI  IOQhY<jkgI d<hhIG /I[<jI �QYY ¥/�¦ ÆÇÉÊ E][EIg[Q[O P<g<hhZI[j�
Q[jQZQG<jQ][� DkYYsQ[O ¥���¦� <[G GQhEgQZQ[<jQ][ Q[ dkDYQE hEP]]Yh� /IEjQ][h ]N jPQh DQYY Q[EYkGI [Iq
gIfkQgIZI[jh N]g hEP]]Y GQhjgQEjh gIO<gGQ[O [][GQhEgQZQ[<jQ][ d]YQEQIh <[G dg]EIGkgIh� []jQNQE<jQ][h� <[G
GIhQO[<jIG E]]gGQ[<j]gh� � hkZZ<gs ]N jPI [Iq gIfkQgIZI[jh gIY<jIG j] [][GQhEgQZQ[<jQ][ <gI []q
E]GQNQIG Q[ .7 ÃÉ��ÇÅÃ�ÁÉÁ�

+YI<hI gINIg <[s E][EIg[h j] jPI hEP]]Y <GZQ[Qhjg<jQ][ ]g jPI E]ZdYQ<[EI ]NNQEIgh YQhjIG <D]pI�

�/1� �/ �" 1/�6�/ �� ��"�.$

 <h YIsIh GI GIgIEP]h EQpQYIh dg]PSDI[ Y< GQhEgQZQ[<EQ_[ s IY <E]h] GQhEgQZQ[<j]gQ] h]DgI Y< D<hI GI Y< IrdgIhQ_[ GI
OK[Ig] s Y< QGI[jQG<G GI OK[Ig] I[ Y<h IhEkIY<h dmDYQE<h GI 7<hPQ[Oj][� 0]G]h Y]h IhjkGQ<[jIh jQI[I[ GIgIEP] < hIg
jg<j<G]h GI <EkIgG] E][ hk QGI[jQG<G GI OK[Ig] I[ Y< IhEkIY<� ][hkYjI Y< d]YSjQE< s IY dg]EIGQZQI[j] ÄÃÂÂ d<g<
]DjI[Ig Z>h Q[N]gZ<EQ_[�

+]YSjQE< ÄÃÂÂ�  < Wk[j< EgII I[ N]ZI[j<g k[ I[j]g[] IGkE<jQp] fkI hI< hIOkg] s YQDgI GI GQhEgQZQ[<EQ_[ d<g< j]G]h Y]h

IhjkGQ<[jIh� Q[GIdI[GQI[jIZI[jI GI hk IrdgIhQ_[ GI OK[Ig]� QGI[jQG<G GI OK[Ig] ] hIr]� ][ IhI NQ[� Y< Wk[j<

��



gIE][]EI Y< QZd]gj<[EQ< GI k[ I[N]fkI Q[EYkhQp] P<EQ< Y]h IhjkGQ<[jIh jg<[hOK[Ig] s GI OK[Ig] Ird<[hQp] E][

gIhdIEj] < Y]h jKgZQ[]h EY<pI� Y< E]Zk[QE<EQ_[ s IY kh] GI []ZDgIh s dg][]ZDgIh� gIOQhjg]h GI IhjkGQ<[jIh�

Q[N]gZ<EQ_[ E][NQGI[EQ<Y h]DgI h<YkG s IGkE<EQ_[� E]Zk[QE<EQ_[� D<\]h s pIhjk<gQ]h� kh] s <EEIhQDQYQG<G� GId]gjIh s

IGkE<EQ_[ NShQE<� E_GQO]h GI pIhjQZI[j< s ]jg<h <EjQpQG<GIh IhE]Y<gIh� E][ IY NQ[ GI DgQ[G<g < Ihj]h IhjkGQ<[jIh

QOk<YG<G GI ]d]gjk[QG<GIh d<g< IY <dgI[GQv<WI s IY gI[GQZQI[j]�
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