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Y^db_TeSdY_^ði_eð^UUTðRUV_bUðbe^^Y^Wði_ebð
_g^ðc`bUQTcXUUdcðgYdXð3bicdQ\ð2Q\\â

DXUðcUS_^TðUhQ]`\UäðdXUð²FYcY_^ðBUcUQbSX³ð
c`bUQTcXUUdäðWYfUcði_eðQðSXQ^SUðd_ðU^dUbð
TQdQðQ^TðcUdðe`ðQðS_]`\UdUðcY]e\QdY_^ðV_bðQð
]QZ_bðS_b`_bQdUðUh`U^TYdebUðTUSYcY_^âð1cð
i_eðg_b[ðdXb_eWXðdXUðcUS_^TðUhQ]`\UäðT_ð
^_dðg_bbiðQR_edð]Q[Y^Wð]YcdQ[Uc+ðbUS_fUbið
YcðQcðUQciðQcðRQS[Y^Wðe`ðQ^TðbU`UQdY^WðdXUð
cdU`câð9Vði_eð^UUTðQTTYdY_^Q\ðXU\`äðcUUðdXUð
3bicdQ\ð2Q\\ð_^ã\Y^UðXU\`âð

>_gäðc`U^TðQðVUgð]_]U^dcð\UQb^Y^WðX_gð
3bicdQ\ð2Q\\ðSQ^ðXU\`ði_eð]Q[UðRUddUbð
TUSYcY_^cðe^TUbðS_^TYdY_^cð_Vðe^SUbdQY^diâ
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:KDW#&U\VWDO#%DOO#GRHV

3bicdQ\ð2Q\\ðUhdU^TcðdXUðV_bUSQcdY^WðSQ`QRY\Ydið_Vði_ebðc`bUQTcXUUdð
]_TU\ðQ^Tð`b_fYTUcðdXUðY^V_b]QdY_^ði_eð^UUTðd_ðRUS_]UðQð]_bUð
QSSebQdUäðUVVYSYU^däðQ^TðS_^VYTU^dðTUSYcY_^ð]Q[Ubâð1cðQð
c`bUQTcXUUdðecUbäði_eð[^_gðdXQdðc`bUQTcXUUdcðXQfUðdg_ð]QZ_bð
\Y]YdQdY_^c*

� I_eðSQ^ðSXQ^WUð_^\ið_^Uðc`bUQTcXUUdðSU\\ðQdðQðdY]Uâð1cðQð
bUce\däðUh`\_bY^WðdXUðU^dYbUðbQ^WUð_Vð`_ccYR\Uð_edS_]UcðYcð^Uhdð
d_ðY]`_ccYR\U+ði_eðSQ^^_dðbUQ\YcdYSQ\\iðTUdUb]Y^UðdXUðQ]_e^dð
_VðbYc[ðdXQdðYcðY]`QSdY^Wði_ebðR_dd_]ð\Y^Uâ

� ²GXQdãYV³ðQ^Q\icYcðQ\gQicðbUce\dcðY^ðcY^W\Uã`_Y^dðUcdY]QdUcðgXYSXð
T_ð^_dðY^TYSQdUðdXUð\Y[U\YX__Tð_VðQSXYUfY^WðQ^ið`QbdYSe\Qbð
_edS_]UâðGXY\UðcY^W\Uã`_Y^dðUcdY]QdUcð]YWXdðdU\\ði_eðgXQdðYcð
`_ccYR\UäðdXUiðT_ð^_dðdU\\ði_eðgXQdðYcð`b_RQR\Uâ

3bicdQ\ð2Q\\ð_fUbS_]UcðR_dXð_VðdXUcUð\Y]YdQdY_^c*

� I_eðSQ^ðTUcSbYRUðQðbQ^WUð_Vð`_ccYR\UðfQ\eUcðV_bðUQSXðe^SUbdQY^ð
SU\\ðY^ði_ebðc`bUQTcXUUdâð5fUbidXY^Wði_eð[^_gðQR_edðUQSXð
Qcce]`dY_^ðYcðUh`bUccUTðQ\\ðQdð_^SUâ

� EcY^WðQð`b_SUccðSQ\\UTð=_^dUð3Qb\_ðcY]e\QdY_^äð3bicdQ\ð2Q\\ð
TYc`\QicðbUce\dcðY^ðQðV_bUSQcdðSXQbdðdXQdðcX_gcðdXUðU^dYbUðbQ^WUð
_Vð`_ccYR\Uð_edS_]UcðQ^TðdXUð\Y[U\YX__Tð_VðQSXYUfY^WðUQSXð_Vð
dXU]â

6WDUWLQJ#WKH#ILUVW#H[DPSOH
DXUðRUcdðgQiðd_ðaeYS[\iðe^TUbcdQ^TðdXYcð`b_SUccðYcðd_ðcdQbdð3bicdQ\ð
2Q\\ðQ^Tðg_b[ð_^ðdXUðVYbcdðUhQ]`\U*ðDXUð6edebQð1`Qbd]U^dcð
c`bUQTcXUUdâ

!â CdQbdð3bicdQ\ð2Q\\â

7\_ccQbiðDUb]*
VSUHDGVKHHW#PRGHO³
$Q\#VSUHDGVKHHW#WKDW#
UHSUHVHQWV#DQ#DFWXDO#RU#
K\SRWKHWLFDO#V\VWHP#RU#VHW#RI#
UHODWLRQVKLSV1

7\_ccQbiðDUb]*
DVVXPSWLRQ³
$Q#HVWLPDWHG#YDOXH#RU#LQSXW#
WR#D#VSUHDGVKHHW#PRGHO1

7\_ccQbiðDUb]*
0RQWH#&DUOR#VLPXODWLRQ³
$#V\VWHP#ZKLFK#XVHV#
UDQGRP#QXPEHUV#WR#PHDVXUH#
WKH#HIIHFWV#RI#XQFHUWDLQW\#LQ#
D#VSUHDGVKHHW#PRGHO1
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7XWRULDO 7UddY^WðCdQbdUTðGYdXð3bicdQ\ð2Q\\
"â ?`U^ðdXUð6edebQð1`Qbd]U^dcðc`bUQTcXUUdðVY\UðVb_]ðdXUð3bicdQ\ð
2Q\\ð5hQ]`\UcðV_\TUbâðI_eðSQ^ðVY^TðdXYcðV_\TUbðRiðcU\USdY^Wð
CdQbdð.ð@b_WbQ]cð.ð3bicdQ\ð2Q\\ð.ð5hQ]`\Ucâð

DXUð6edebQð1`Qbd]U^dcðc`bUQTcXUUdðQ``UQbcäðQcðY^ð6YWebUð!â

6YWebUð!ðð6edebQð1`Qbd]U^dcðc`bUQTcXUUd

9^ðdXYcðUhQ]`\Uäði_eðQbUðQð`_dU^dYQ\ð`ebSXQcUbð_VðdXUð6edebQð
1`Qbd]U^dcðS_]`\UhâðI_eðXQfUðbUcUQbSXUTðdXUðcYdeQdY_^ðQ^Tð
SbUQdUTðdXUðQR_fUðc`bUQTcXUUdðd_ðXU\`ði_eð]Q[UðQð[^_g\UTWUQR\Uð
TUSYcY_^âðI_ebðg_b[ðXQcð\UTði_eðd_ð]Q[UðdXUðV_\\_gY^Wð
Qcce]`dY_^c*

� ì%  ð`Ubð]_^dXðYcðdXUðW_Y^WðbU^dðV_bðdXUðQbUQâ

� DXUð^e]RUbð_Vðe^YdcðbU^dUTðTebY^WðQ^iðWYfU^ð]_^dXðgY\\ðRUð
c_]UgXUbUðRUdgUU^ð# ðQ^Tð$ â

� ?`UbQdY^WðS_cdcðgY\\ðQfUbQWUðQb_e^Tðì!%ä   ð`Ubð]_^dXðV_bð
dXUðU^dYbUðS_]`\UhäðRedð]YWXdðfQbiðc\YWXd\iðVb_]ð]_^dXðd_ð
]_^dXâ

2QcUTð_^ðdXUcUðQcce]`dY_^cäði_eðgQ^dðd_ð[^_gðX_gð̀ b_VYdQR\UðdXUð
S_]`\UhðgY\\ðRUðV_bðfQbY_ecðS_]RY^QdY_^cð_VðbU^dUTðe^YdcðQ^Tð
_`UbQdY^WðS_cdcâðDXYcðg_e\TðRUðTYVVYSe\dðd_ðTUdUb]Y^UðecY^WðQð
c`bUQTcXUUdðQ\_^Uâð1cðecUVe\ðQcðc`bUQTcXUUdcðQbUäði_eðSQ^^_dð
bUTeSUðdXUð\Qcdðdg_ðQcce]`dY_^cðd_ðcY^W\UðfQ\eUcðQcðbUaeYbUTðRið
dXUðc`bUQTcXUUdðV_b]Qdâð9Vði_eðdbYUTðQ\\ðdXUðS_]RY^QdY_^cäði_eð
g_e\Tð^UUTðd_ðc`U^TðQðWbUQdðTUQ\ð_VðdY]Uðg_b[Y^WðdXb_eWXðgXQdã
7 &U\VWDO#%DOO#7XWRULDO#



!

YVðcSU^QbY_cäðU^dUbY^WðcY^W\UðfQ\eUcðQ^TðbUS_bTY^WðdXUðbUce\dcâð
5fU^ðdXU^äði_eðg_e\Tð\Y[U\iðRUð\UVdðgYdXðQð]_e^dQY^ð_VðTQdQð
Y^cdUQTð_VðdXUð_fUbQ\\ð`b_VYdðQ^Tð\_ccð`YSdebUâð

GYdXð3bicdQ\ð2Q\\äðdXYcð[Y^Tð_VðQ^Q\icYcðYcðUQciâ

5XQQLQJ#WKH#VLPXODWLRQ
EcUðdXUðV_\\_gY^WðcdU`cðd_ðbe^ðdXUðcY]e\QdY_^*

!â CU\USdðBe^ð.ðBe^â

3bicdQ\ð2Q\\ðbe^cðQðcY]e\QdY_^ðV_bðdXUðcYdeQdY_^ðY^ðdXUð6edebQð
1`Qbd]U^dcðc`bUQTcXUUdðQ^TðTYc`\QicðQðV_bUSQcdðSXQbdðQcðYdð
SbUQdUcðYdâ

1VdUbðdXUðcY]e\QdY_^ðXQcðbe^ðV_bðQdð\UQcdð%  ðdbYQ\cäðQcðTYc`\QiUTð
_^ði_ebðc`bUQTcXUUdðcdQdecðRQbâ

"â 9^ðdXUðV_bUSQcdðgY^T_gäðcU\USdðBe^ð.ðCd_`â

5hSU\ð>_dU*ðð9VðdXUðV_bUSQcdðgY^T_gðTYcQ``UQbcðRUXY^Tð5hSU\µcðgY^T_gð
TebY^WðQðcY]e\QdY_^äði_eðSQ^ðRbY^WðYdðRQS[ðd_ðdXUðVb_^dðRið`bUccY^Wð,1\d.ã
,DQR.â

DXUðV_bUSQcdðgY^T_gðQ``UQbcäðQcðY^ð6YWebUð"â

6YWebUð"ðð6edebQð1`Qbd]U^dcð`b_VYdá\_ccðV_bUSQcd

7\_ccQbiðDUb]*
IRUHFDVW³
$#VWDWLVWLFDO#VXPPDU\#RI#WKH#
VLPXODWLRQ#UHVXOWV#LQ#D#
VSUHDGVKHHW#PRGHO/#
GLVSOD\HG#JUDSKLFDOO\#RU#
QXPHULFDOO\1

7\_ccQbiðDUb]*
WULDO/#DOVR#LWHUDWLRQ³
$#WKUHH0VWHS#SURFHVV#LQ#
ZKLFK#&U\VWDO#%DOO#JHQHUDWHV#
UDQGRP#QXPEHUV#IRU#
DVVXPSWLRQ#FHOOV/#
UHFDOFXODWHV#WKH#VSUHDGVKHHW#
PRGHV/#DQG#GLVSOD\V#WKH#
UHVXOWV#LQ#D#IRUHFDVW#FKDUW1
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7XWRULDO 7UddY^WðCdQbdUTðGYdXð3bicdQ\ð2Q\\
DXUðV_bUSQcdðSXQbdðbUfUQ\cðdXUðd_dQ\ðbQ^WUð_Vð`b_VYdðQ^Tð\_ccð
_edS_]Ucð`bUTYSdUTðV_bðdXUð6edebQð1`Qbd]U^dcðcYdeQdY_^âð5QSXð
RQbð_^ðdXUðSXQbdðbU`bUcU^dcðdXUð\Y[U\YX__Täð_bð`b_RQRY\Ydiäð_Vð
UQb^Y^WðQðWYfU^ðY^S_]UâðDXUðS\ecdUbð_VðS_\e]^cð^UQbðdXUðSU^dUbð
Y^TYSQdUcðdXQdðdXUð]_cdð\Y[U\iðY^S_]Uð\UfU\ðYcðRUdgUU^ðì"% ðQ^Tð
ì$ä'% ð`Ubð]_^dXâð3bicdQ\ð2Q\\ðQ\c_ðV_bUSQcdcðdXQdðdXUðg_bcdðSQcUð
YcðQðì"ä   ð\_ccðQ^TðdXUðRUcdðSQcUðYcð^UQb\iðQðì'ä   ðWQY^â

'HWHUPLQLQJ#SURILW
>_gði_eðSQ^ðecUð3bicdQ\ð2Q\\ðd_ðTUdUb]Y^UðdXUðcdQdYcdYSQ\ð
\Y[U\YX__Tð_Vð]Q[Y^WðQð`b_VYdðQ^TðgXQdðYcðdXUð]_cdð\Y[U\iðbQ^WUâ

D_ðXQfUð3bicdQ\ð2Q\\ðTUdUb]Y^UðQðcdQdYcdYSQ\ð\Y[U\YX__T*

!â @bUccð,DQR.ðdgYSUð_bðcU\USdðdXUð\UVdðVYU\TðY^ðdXUðV_bUSQcdð
gY^T_gâ

"â Di`Uð ðY^ðdXUðVYU\Tâ

#â @bUccð,5^dUb.â

DXUðfQ\eUðY^ðdXUð3UbdQY^diðVYU\TðSXQ^WUcðd_ðbUV\USdðdXUð
`b_RQRY\Ydið_VðQ^ðY^S_]Uð\UfU\ðbQ^WY^WðVb_]ðì ðd_ð`_cYdYfUð
Y^VY^Ydi±dXUð`b_RQRY\Ydið_Vð]Q[Y^WðQð`b_VYdâðGYdXðdXYcð
Y^V_b]QdY_^äði_eðQbUðY^ðQð]eSXðRUddUbð`_cYdY_^ðd_ð]Q[UðQð
TUSYcY_^ð_^ðgXUdXUbðd_ð`ebSXQcUðdXUð6edebQð1`Qbd]U^dcâð1cð
cX_g^ðY^ð6YWebUð#äðdXUbUðYcðb_eWX\iðQð) ëðSXQ^SUðdXQdði_eðgY\\ð
]Q[UðQð`b_VYdâ

6YWebUð#ðð3XQ^SUð_Vð`b_VYd

7\_ccQbiðDUb]*
SUREDELOLW\³
+&ODVVLFDO#7KHRU\,#7KH#
OLNHOLKRRG#RI#DQ#HYHQW#
RFFXUULQJ1
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>_dUðdXQdðdXUbUðYcðQ\c_ðQðc]Q\\ðSXQ^SUð_Vð\_cY^WðQcð]eSXðQcðì"   ð
`Ubð]_^dXâ

+RZ#&U\VWDO#%DOO#XVHV#0RQWH#&DUOR#VLPXODWLRQ
=_cdðbUQ\ãg_b\Tð`b_R\U]cðY^f_\fY^WðU\U]U^dcð_Vðe^SUbdQY^diðQbUð
d__ðS_]`\Uhðd_ðc_\fUðQ^Q\idYSQ\\iâðDXUbUðQbUðcY]`\iðd__ð]Q^ið
S_]RY^QdY_^cð_VðY^`edðfQ\eUcðd_ðSQ\Se\QdUðUfUbið`_ccYR\UðbUce\dâð
=_^dUð3Qb\_ðcY]e\QdY_^ðYcðQ^ðUVVYSYU^dðdUSX^YaeUðdXQdðbUaeYbUcð
_^\iðQðbQ^T_]ð^e]RUbðdQR\Uð_bðQðbQ^T_]ð^e]RUbðWU^UbQd_bð_^ðQð
S_]`edUbâ

DXYcðYcðQ^ðYdUbQdYfUð`b_SUccðdXQdðS_^dY^eUcðe^dY\ðUYdXUb*

� DXUðcY]e\QdY_^ðbUQSXUcðQðcd_``Y^WðSbYdUbY_^

� I_eðcd_`ðdXUðcY]e\QdY_^ð]Q^eQ\\i

DXUðVY^Q\ðV_bUSQcdðSXQbdðbUV\USdcðdXUðS_]RY^UTðe^SUbdQY^dið_VðdXUð
Qcce]`dY_^ðSU\\cð_^ðdXUð]_TU\µcð_ed`edâð;UU`ðY^ð]Y^TðdXQdð
=_^dUð3Qb\_ðcY]e\QdY_^ðSQ^ð_^\iðQ``b_hY]QdUðQðbUQ\ãg_b\Tð
cYdeQdY_^âðGXU^ði_eðReY\TðQ^TðcY]e\QdUði_ebð_g^ðc`bUQTcXUUdð
]_TU\cäði_eð̂ UUTðd_ðSQbUVe\\iðUhQ]Y^UðdXUð̂ QdebUð_VðdXUð̀ b_R\U]ð
Q^TðS_^dY^eQ\\iðbUVY^UðdXUð]_TU\cðe^dY\ðdXUiðQ``b_hY]QdUði_ebð
cYdeQdY_^ðQcðS\_cU\iðQcð`_ccYR\Uâ

3bicdQ\ð2Q\\ðQ\c_ð`b_fYTUcðcdQdYcdYScðdXQdðTUcSbYRUðdXUðV_bUSQcdð
bUce\dcâð

&ORVLQJ#WKH#ILUVW#H[DPSOH

D_ðS\_cUðdXUðVYbcdðUhQ]`\U*

!â CU\USdðBe^ð.ðBUcUdâ

1ðTYQ\_WðQ``UQbcäðS_^VYb]Y^WðdXUðbUcUdâ

"â 3\YS[ð_^ð?;â

DXUðcY]e\QdY_^ðbUcUdcðQ^TðdXUðV_bUSQcdðgY^T_gðTYcQ``UQbcâ

#â 3\_cUðdXUð6edebQð1`Qbd]U^dcðc`bUQTcXUUdâ

7\_ccQbiðDUb]*
UDQGRP#QXPEHU³
$#PDWKHPDWLFDOO\#VHOHFWHG#
YDOXH#ZKLFK#LV#JHQHUDWHG#+E\#
D#IRUPXOD#RU#VHOHFWHG#IURP#D#
WDEOH,#WR#FRQIRUP#WR#D#
SUREDELOLW\#GLVWULEXWLRQ1

7\_ccQbiðDUb]*
UDQGRP#QXPEHU#JHQHUDWRU³
$#PHWKRG#LPSOHPHQWHG#LQ#D#
FRPSXWHU#SURJUDP#WKDW#LV#
FDSDEOH#RI#SURGXFLQJ#D#VHULHV#
RI#LQGHSHQGHQW/#UDQGRP#
QXPEHUV1

Generate 
random 

numbers for 
assumption 

cells

Calculate 
entire

spreadsheet

Display 
results in a 

forecast chart
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7XWRULDO 7UddY^WðCdQbdUTðGYdXð3bicdQ\ð2Q\\
6WDUWLQJ#WKH#VHFRQG#H[DPSOH
DXUðbU]QY^TUbð_VðdXYcðded_bYQ\ðYcðV_bðdXUðFYcY_^ðBUcUQbSXð
c`bUQTcXUUdâðDXYcðUhQ]`\Uð`b_fYTUcðQð]_bUðbUQ\YcdYSðcYdeQdY_^ðd_ð
\Udði_eðUhQ]Y^Uð3bicdQ\ð2Q\\µcðVUQdebUcðY^ðWbUQdUbðTU`dXâð

DXUðFYcY_^ðBUcUQbSXðc`bUQTcXUUdð]_TU\cðQðRecY^UccðcYdeQdY_^ð
VY\\UTðgYdXðe^SUbdQY^diâðFYcY_^ðBUcUQbSXðXQcðS_]`\UdUTð
`bU\Y]Y^QbiðTUfU\_`]U^dð_VðQð^UgðTbeWäðS_TUã^Q]UTð3\UQbFYUgäð
dXQdðS_bbUSdcð^UQbcYWXdUT^UccâðDXYcðbUf_\edY_^Qbið^Ugð`b_TeSdð
S_e\TðRUðS_]`\UdU\iðTUfU\_`UTðQ^TðdUcdUTðY^ðdY]UðV_bðbU\UQcUð
^UhdðiUQbðYVðdXUð641ðQ``b_fUcðdXUð`b_TeSdâð1\dX_eWXðdXUðTbeWð
g_b[cðgU\\ðV_bðc_]Uð`QdYU^dcäðdXUð_fUbQ\\ðceSSUccðbQdUðYcð]QbWY^Q\äð
Q^TðFYcY_^ðBUcUQbSXðYcðe^SUbdQY^ðgXUdXUbðdXUð641ðgY\\ðQ``b_fUð
dXUð`b_TeSdâ

FYcY_^ðBUcUQbSXðSQ^ðecUð3bicdQ\ð2Q\\ðd_ðXU\`ðTUSYTUðgXUdXUbðd_ð
cSbQ`ðdXUð`b_ZUSdð_bðd_ð`b_SUUTðd_ðTUfU\_`ðQ^Tð]Qb[UdðdXYcð
`_dU^dYQ\\ið`b_VYdQR\Uð^UgðTbeWâðDXUð3\UQbFYUgð`b_ZUSdðYcðQð
]e\dY]Y\\Y_^ãT_\\QbðbYc[âð3bicdQ\ð2Q\\ðYcðQð`_gUbVe\ðTUSYcY_^ã
ce``_bdð`b_WbQ]ðTUcYW^UTðd_ðdQ[UðdXUð]icdUbið_edð_VðTUSYcY_^cð
\Y[UðdXYcâ

D_ðcUUðX_gð3bicdQ\ð2Q\\ðg_b[cðY^ðQðdi`YSQ\ðRecY^UccðTUSYcY_^*

!â ?`U^ðdXUðFYcY_^ðBUcUQbSXðc`bUQTcXUUdðVb_]ðdXUð3bicdQ\ð2Q\\ð
5hQ]`\UcðV_\TUbâðI_eðSQ^ðVY^TðdXYcðV_\TUbðRiðcU\USdY^WðèY^ð
GY^T_gcçðCdQbdð.ð@b_WbQ]cð.ð3bicdQ\ð2Q\\ð.ð5hQ]`\Ucâð

DXUðFYcY_^ðBUcUQbSXðc`bUQTcXUUdðV_bðdXUð3\UQbFYUgð`b_ZUSdð
Q``UQbcäðQcðY^ð6YWebUð$â

DQ[UðQð\__[ðQdðdXUðFYcY_^ðBUcUQbSXðc`bUQTcXUUdâðDXYcðc`bUQTcXUUdð
]_TU\cðdXUð`b_R\U]ðdXQdðFYcY_^ðBUcUQbSXðYcðdbiY^Wðd_ðc_\fUâ
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!

6YWebUð$ððFYcY_^ðBUcUQbSXµcð3\UQbFYUgð`b_ZUSdðc`bUQTcXUUd

'HILQLQJ#DVVXPSWLRQV
9^ð3bicdQ\ð2Q\\äði_eðTUVY^UðQ^ðQcce]`dY_^ðV_bðQðfQ\eUðSU\\ðRið
SX__cY^WðQð`b_RQRY\YdiðTYcdbYRedY_^ðdXQdðTUcSbYRUcðdXUðe^SUbdQY^dið
_VðdXUðTQdQðY^ðdXUðSU\\âðD_ðQSS_]`\YcXðdXYcäði_eðcU\USdðVb_]ðdXUð!'ð
TYcdbYRedY_^ðdi`UcðY^ðdXUð4YcdbYRedY_^ð7Q\\UbiðècUUð6YWebUð%çâ

8_gðT_ði_eð[^_gðgXYSXðTYcdbYRedY_^ðdi`Uðd_ðSX__cU/ðDXYcð
`_bdY_^ð_VðdXUðded_bYQ\ðgY\\ðXU\`ði_eðe^TUbcdQ^TðX_gðd_ðcU\USdðQð
TYcdbYRedY_^ðdi`UðRQcUTð_^ðdXUðQ^cgUbði_eðQbUð\__[Y^WðV_bâð9^ðdXUð
V_\\_gY^WðUhQ]`\Ucäði_eðcU\USdðdXUðQcce]`dY_^ðSU\\cðY^ðdXUðFYcY_^ð
BUcUQbSXðc`bUQTcXUUdðQ^TðSX__cUðdXUð`b_RQRY\YdiðTYcdbYRedY_^cð
dXQdð]_cdðQSSebQdU\iðTUcSbYRUðdXUðe^SUbdQY^dYUcð_VðdXUð3\UQbFYUgð
`b_ZUSdâ

DXYcðUhQ]`\UðUh`\QY^cðdXUðbUQc_^cðV_bðSX__cY^WðQð`QbdYSe\Qbð
TYcdbYRedY_^ðV_bðUQSXðQcce]`dY_^âð

7\_ccQbiðDUb]*
SUREDELOLW\#GLVWULEXWLRQ³
$#VHW#RI#DOO#SRVVLEOH#HYHQWV#
DQG#WKHLU#DVVRFLDWHG#
SUREDELOLWLHV1
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7XWRULDO 7UddY^WðCdQbdUTðGYdXð3bicdQ\ð2Q\\
'HILQLQJ#WHVWLQJ#FRVWV=#WKH#XQLIRUP#GLVWULEXWLRQ

C_ðVQbäðFYcY_^ðBUcUQbSXðXQcðc`U^dðì! ä   ä   ðTUfU\_`Y^Wð
3\UQbFYUgðQ^TðUh`USdcðd_ðc`U^TðQ^ðQTTYdY_^Q\ðì#ä   ä   ðd_ð
ì%ä   ä   ðd_ðdUcdðYdðRQcUTð_^ðdXUðS_cdð_Vð`bUfY_ecðdUcdcâð6_bðdXYcð
fQbYQR\Uäð²dUcdY^WðS_cdcä³ðFYcY_^ðBUcUQbSXðdXY^[cðdXQdðQ^iðfQ\eUð
RUdgUU^ðì#ä   ä   ðQ^Tðì%ä   ä   ðXQcðQ^ðUaeQ\ðSXQ^SUð_VðRUY^Wð
dXUðQSdeQ\ðS_cdð_VðdUcdY^Wâ

EcY^Wð3bicdQ\ð2Q\\äðFYcY_^ðBUcUQbSXðSX__cUcðdXUðe^YV_b]ð
TYcdbYRedY_^ðd_ðTUcSbYRUðdXUðdUcdY^WðS_cdcâðDXUðe^YV_b]ð
TYcdbYRedY_^ðTUcSbYRUcðQðcYdeQdY_^ðgXUbUðQ\\ðfQ\eUcðRUdgUU^ðdXUð
]Y^Y]e]ðQ^Tð]QhY]e]ðfQ\eUcðQbUðUaeQ\\ið\Y[U\iðd_ð_SSebäðc_ðdXYcð
TYcdbYRedY_^ðRUcdðTUcSbYRUcðdXUðS_]`Q^iµcðRUcdðWeUccðV_bðdXUðS_cdð
_VðdUcdY^Wð3\UQbFYUgâ

?^SUði_eðSX__cUðdXUðS_bbUSdðTYcdbYRedY_^ðdi`Uäði_eðQbUðbUQTiðd_ð
TUVY^UðdXUðQcce]`dY_^ðSU\\â

D_ðTUVY^UðdXUðQcce]`dY_^ðSU\\ðV_bðdUcdY^WðS_cdc*

!â 3\YS[ð_^ðSU\\ð3%â

"â CU\USdð3U\\ð.ð4UVY^Uð1cce]`dY_^â

DXUð4YcdbYRedY_^ð7Q\\UbiðTYQ\_WðQ``UQbcâ

6YWebUð%ðð4YcdbYRedY_^ð7Q\\UbiðTYQ\_W

#â 3\YS[ð_^ðdXUðE^YV_b]ðTYcdbYRedY_^â
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!

$â 3\YS[ð_^ð?;â

DXUðE^YV_b]ð4YcdbYRedY_^ðTYQ\_WðQ``UQbcâ

6YWebUð&ððE^YV_b]ðTYcdbYRedY_^ðV_bð3%

CY^SUðSU\\ð3%ðQ\bUQTiðXQcðQð^Q]Uð^Uhdðd_ðYdð_^ðdXUðc`bUQTcXUUdäð
dXQdð̂ Q]UðQ``UQbcðY^ðdXUð1cce]`dY_^ð>Q]UðVYU\TâðEcUðdXYcð̂ Q]Uäð
bQdXUbðdXQ^ðdi`Y^WðQð^Ugð_^Uâð1\c_äð^_dYSUðdXQdð3bicdQ\ð2Q\\ð
QccYW^cðTUVQe\dðfQ\eUcðd_ðdXUðTYcdbYRedY_^âð

DXUðe^YV_b]ðTYcdbYRedY_^ðXQcðdg_ð`QbQ]UdUbc±]Y^Y]e]ðQ^Tð
]QhY]e]âðFYcY_^ðBUcUQbSXðUh`USdcðd_ðc`U^TðQð]Y^Y]e]ð_Vð
ì#ä   ä   ðQ^TðQð]QhY]e]ð_Vðì%ä   ä   ð_^ðdUcdY^WâðEcUðdXUcUð
fQ\eUcðY^ð`\QSUð_VðdXUðTUVQe\dcðd_ðc`USYViðdXUð`QbQ]UdUbcð_VðdXUð
e^YV_b]ðTYcdbYRedY_^ðY^ð3bicdQ\ð2Q\\äðQcðTUcSbYRUTðY^ðdXUðV_\\_gY^Wð
cdU`c*

%â Di`Uð#ðY^ðdXUð=Y^ðVYU\TðèbU]U]RUbðdXQdðdXUð^e]RUbcð_^ðdXUð
c`bUQTcXUUdðbU`bUcU^dð]Y\\Y_^cð_VðT_\\Qbcçâ

DXYcðbU`bUcU^dcðì#ä   ä   äðdXUð]Y^Y]e]ðQ]_e^dðFYcY_^ð
BUcUQbSXðUcdY]QdUcðV_bðdUcdY^WðS_cdcâ

&â @bUccð,DQR.â

'â Di`Uð%ðY^ðdXUð=QhðVYU\Tâ

DXYcðbU`bUcU^dcðì%ä   ä   äðdXUð]QhY]e]ðUcdY]QdUðV_bðdUcdY^Wð
S_cdcâ
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7XWRULDO 7UddY^WðCdQbdUTðGYdXð3bicdQ\ð2Q\\
(â 3\YS[ð_^ð5^dUbâ

DXUðTYcdbYRedY_^ðSXQ^WUcðd_ðbUV\USdðdXUðfQ\eUcði_eðU^dUbUTäðQcð
cX_g^ðY^ð6YWebUð'â

6YWebUð'ðð3XQ^WUTðTYcdbYRedY_^ðfQ\eUc

GYdXðdXUðfQ\eUcðVb_]ðcdU`cð%ðQ^Tð'ðU^dUbUTðS_bbUSd\iäði_ebð
TYcdbYRedY_^ð\__[cð\Y[Uð6YWebUð'âð9Vð^_däðbU`UQdðdX_cUðcdU`câð
<QdUbäðgXU^ði_eðbe^ðdXUðcY]e\QdY_^äð3bicdQ\ð2Q\\ðWU^UbQdUcð
bQ^T_]ðfQ\eUcðV_bðSU\\ð3%ðdXQdðQbUðUfU^\iðc`bUQTðRUdgUU^ð#ð
Q^Tð%ð]Y\\Y_^ðT_\\Qbcâ

)â 3\YS[ð_^ð?;ðd_ðbUdeb^ðd_ðdXUðc`bUQTcXUUdâ

DXUðQcce]`dY_^ðSU\\ðYcð^_gðWbUU^â

'HILQLQJ#PDUNHWLQJ#FRVWV=#WKH#WULDQJXODU#GLVWULEXWLRQ

FYcY_^ðBUcUQbSXð`\Q^cðd_ðc`U^TðQðcYjUQR\UðQ]_e^dð]Qb[UdY^Wð
3\UQbFYUgðYVðdXUð641ðQ``b_fUcðYdâðDXUiðUh`USdðd_ðXYbUðQð\QbWUðcQ\Ucð
V_bSUðQ^Tð[YS[ð_VVðQ^ðUhdU^cYfUðQTfUbdYcY^WðSQ]`QYW^ðd_ðUTeSQdUð
dXUð`eR\YSðQR_edðdXYcðUhSYdY^Wð^Ugð`b_TeSdâð9^S\eTY^WðcQ\Ucð
S_]]YccY_^cðQ^TðQTfUbdYcY^WðS_cdcäðFYcY_^ðBUcUQbSXðUh`USdcðd_ð
c`U^TðRUdgUU^ðì!"ä   ä   ðQ^Tðì!(ä   ä   äð]_cdð\Y[U\ið
ì!&ä   ä   â

FYcY_^ðBUcUQbSXðSX__cUcðdXUðdbYQ^We\QbðTYcdbYRedY_^ðd_ðTUcSbYRUð
]Qb[UdY^WðS_cdcðRUSQecUðdXUðdbYQ^We\QbðTYcdbYRedY_^ðTUcSbYRUcðQð
cYdeQdY_^ðgXUbUði_eðSQ^ðUcdY]QdUðdXUð]Y^Y]e]äð]QhY]e]äðQ^Tð
]_cdð\Y[U\iðfQ\eUcðd_ð_SSebâ
45 &U\VWDO#%DOO#7XWRULDO#



!

D_ðTUVY^UðdXUðQcce]`dY_^ðSU\\ðV_bð]Qb[UdY^WðS_cdc*

!â 3\YS[ð_^ðSU\\ð3&â

"â CU\USdð3U\\ð.ð4UVY^Uð1cce]`dY_^â

DXUð4YcdbYRedY_^ð7Q\\UbiðTYQ\_WðQ``UQbcâ

#â 3\YS[ð_^ðdXUðDbYQ^We\QbðTYcdbYRedY_^â

$â 3\YS[ð_^ð?;â

DXUðDbYQ^We\Qbð4YcdbYRedY_^ðTYQ\_WðQ``UQbcðV_bðSU\\ð3&â

6YWebUð(ððDbYQ^We\QbðTYcdbYRedY_^ðV_bðSU\\ð3&

>_gðc`USYViðdXUð`QbQ]UdUbcðV_bðdXUðdbYQ^We\QbðTYcdbYRedY_^âð1cð
i_eðSQ^ðcUUðY^ð6YWebUð(äðdXUð`QbQ]UdUbcðV_bðdXUðdbYQ^We\Qbð
TYcdbYRedY_^ðQbUðTYVVUbU^dðVb_]ðdX_cUðc`USYVYUTðUQb\YUbðV_bðdXUð
e^YV_b]ðTYcdbYRedY_^âðDXUðdbYQ^We\QbðTYcdbYRedY_^ðXQcðdXbUUð
`QbQ]UdUbc±]Y^Y]e]äð]QhY]e]äðQ^Tð\Y[U\YUcdâðDXUð
V_\\_gY^WðcdU`cðUh`\QY^ðX_gðd_ðU^dUbðdXUð`QbQ]UdUbcð_VðdXUð
dbYQ^We\QbðTYcdbYRedY_^â

%â Di`Uð!"ðY^ðdXUð=Y^ðVYU\Tâ

DXYcðbU`bUcU^dcðì!"ä   ä   äðdXUð]Y^Y]e]ðQ]_e^dðFYcY_^ð
BUcUQbSXðUcdY]QdUcðV_bð]Qb[UdY^WðS_cdcâ
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7XWRULDO 7UddY^WðCdQbdUTðGYdXð3bicdQ\ð2Q\\
&â @bUccð,DQR.ðd_ðQSSUccðdXUð<Y[U\YUcdðVYU\Tâð9VðYdðT_Uc^µdðS_^dQY^ð
dXUðfQ\eUð!&äðdi`Uð!&â

DXYcðbU`bUcU^dcðì!&ä   ä   äðdXUð]_cdð\Y[U\iðQ]_e^dðV_bð
]Qb[UdY^WðS_cdcâ

'â @bUccð,DQR.ðQ^Tðdi`Uð!(ðY^ðdXUð=QhðVYU\Tâ

DXYcðbU`bUcU^dcðì!(ä   ä   äðdXUð]QhY]e]ðUcdY]QdUðV_bð
]Qb[UdY^WðS_cdcâ

(â 3\YS[ð_^ð5^dUbâ

DXUðTYcdbYRedY_^ðSXQ^WUcðd_ðbUV\USdðdXUðfQ\eUcði_eðU^dUbUTâ

6YWebUð)ðð4YcdbYRedY_^ðSXQ^WUTðV_bð^UgðfQ\eUc

GXU^ði_eðbe^ðdXUðcY]e\QdY_^äð3bicdQ\ð2Q\\ðWU^UbQdUcðbQ^T_]ð
fQ\eUcðdXQdðVQ\\ðQb_e^Tð!&äðgYdXðVUgUbðfQ\eUcð^UQbð!"ðQ^Tð!(â

)â 3\YS[ð_^ð?;ðd_ðbUdeb^ðd_ðdXUðc`bUQTcXUUdâ
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'HILQLQJ#SDWLHQWV#FXUHG=#WKH#ELQRPLDO#GLVWULEXWLRQ

2UV_bUðdXUð641ðgY\\ðQ``b_fUð3\UQbFYUgäðFYcY_^ðBUcUQbSXð]ecdð
S_^TeSdðQðS_^db_\\UTðdUcdð_^ðQðcQ]`\Uð_Vð!  ð`QdYU^dcðV_bð_^Uð
iUQbâðFYcY_^ðBUcUQbSXðUh`USdcðdXQdðdXUð641ðgY\\ðWbQ^dðQ^ðQ``b_fQ\ð
YVð3\UQbFYUgðS_]`\UdU\iðS_bbUSdcðdXUð^UQbcYWXdUT^Uccð_Vð" ð_bð
]_bUð_VðdXUcUð`QdYU^dcðgYdX_edðQ^iðcYW^YVYSQ^dðcYTUãUVVUSdcâð9^ð
_dXUbðg_bTcäð" ëð_bð]_bUð_VðdXUð`QdYU^dcðdUcdUTð]ecdðcX_gð
S_bbUSdUTðfYcY_^ðQVdUbðdQ[Y^Wð3\UQbFYUgðV_bð_^UðiUQbâðFYcY_^ð
BUcUQbSXðYcðfUbiðU^S_ebQWUTðRiðdXUYbð`bU\Y]Y^QbiðdUcdY^WäðgXYSXð
cX_gcðQðceSSUccðbQdUð_VðQb_e^Tð"%ëâ

6_bðdXYcðfQbYQR\Uäð²`QdYU^dcðSebUTä³ðFYcY_^ðBUcUQbSXð_^\ið[^_gcð
dXQdðdXUYbð`bU\Y]Y^QbiðdUcdY^WðcX_gcðQðSebUðbQdUð_Vð"%ëâðGY\\ð
3\UQbFYUgð]UUdðdXUð641ðcdQ^TQbTc/ðEcY^Wð3bicdQ\ð2Q\\äðFYcY_^ð
BUcUQbSXðSX__cUcðdXUðRY^_]YQ\ðTYcdbYRedY_^ðd_ðTUcSbYRUðdXUð
e^SUbdQY^dYUcðY^ðdXYcðcYdeQdY_^ðRUSQecUðdXUðRY^_]YQ\ðTYcdbYRedY_^ð
TUcSbYRUcðdXUðbQ^T_]ð^e]RUbð_VðceSSUccUcðè"%çðY^ðQðVYhUTð
^e]RUbð_VðdbYQ\cðè!  çâ

D_ðTUVY^UðdXUðQcce]`dY_^ðSU\\ðV_bð`QdYU^dcðSebUTäðecUðdXUð
V_\\_gY^WðcdU`câ

!â 3\YS[ð_^ðSU\\ð3! â

"â CU\USdð3U\\ð.ð4UVY^Uð1cce]`dY_^â

DXUð4YcdbYRedY_^ð7Q\\UbiðQ``UQbcâ

#â 3\YS[ð_^ðdXUð2Y^_]YQ\ðTYcdbYRedY_^â

$â 3\YS[ð_^ð?;â

DXUð2Y^_]YQ\ð4YcdbYRedY_^ðTYQ\_WðQ``UQbcðè^_dYSUðdXQdðdXUð
TUVQe\dðfQ\eUðV_bðdXUð`b_RQRY\Ydið`QbQ]UdUbðYcð â%ð_bð% ëçâ
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7XWRULDO 7UddY^WðCdQbdUTðGYdXð3bicdQ\ð2Q\\
6YWebUð! ðð2Y^_]YQ\ð4YcdbYRedY_^ðTYQ\_W

DXUðRY^_]YQ\ðTYcdbYRedY_^ðXQcðdg_ð`QbQ]UdUbc*ð`b_RQRY\Ydið
è@b_RçðQ^TðdbYQ\câðI_eð[^_gðdXQdðFYcY_^ðBUcUQbSXðUh`UbYU^SUTðQð
"%ëðceSSUccðbQdUðTebY^Wð̀ bU\Y]Y^QbiðdUcdY^Wäðc_ðecUðdXUðfQ\eUð â"%ð
V_bðdXUð`b_RQRY\Ydið`QbQ]UdUbðd_ðcX_gðdXUð\Y[U\YX__Tð_bðceSSUccâ

3bicdQ\ð2Q\\ð>_dU*ððI_eðSQ^ðUh`bUccð`b_RQRY\YdYUcðUYdXUbðQcðTUSY]Q\ðVbQSdY_^cð
RUdgUU^ð ðQ^Tð!äðceSXðQcð â #äð_bðQcðgX_\Uð^e]RUbcðV_\\_gUTðRiðdXUð`UbSU^dð
cYW^äðceSXðQcð#ëâ

I_eðQ\c_ð[^_gðdXUð641ðUh`USdcðFYcY_^ðBUcUQbSXðd_ðdUcdð!  ð
`U_`\Uäðc_ðecUðdXUðfQ\eUð!  ðV_bðdXUðdbYQ\cð`QbQ]UdUbâðDXUð
V_\\_gY^WðcdU`cðUh`\QY^ðX_gðd_ðU^dUbðdXUcUð`QbQ]UdUbcðY^ðdXUð
2Y^_]YQ\ð4YcdbYRedY_^ðTYQ\_Wâ

%â Di`Uð â"%ðY^ðdXUð@b_RðVYU\Tâ

DXYcðbU`bUcU^dcðdXUð"%ëð\Y[U\YX__Täð_bð`b_RQRY\Ydiäð_Vð
ceSSUccVe\\iðS_bbUSdY^Wð^UQbcYWXdUT^Uccâ

&â 9VðdXUðDbYQ\cðVYU\TðT_Uc^µdðS_^dQY^ðdXUðfQ\eUð!  äð`bUccð,DQR.â

'â Di`Uð!  ðY^ðdXUðDbYQ\cðVYU\Tâ

DXYcðbU`bUcU^dcðdXUð!  ð`QdYU^dcðY^ðdXUð641ðdUcdâ
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(â 3\YS[ð_^ð5^dUbâ

DXUðTYcdbYRedY_^ðSXQ^WUcðd_ðbUV\USdðdXUðfQ\eUcði_eðU^dUbUTâ

6YWebUð!!ðð3XQ^WUTðRY^_]YQ\ðTYcdbYRedY_^

GXU^ði_eðbe^ðdXUðcY]e\QdY_^äð3bicdQ\ð2Q\\ðWU^UbQdUcðbQ^T_]ð
Y^dUWUbcðRUdgUU^ð ðQ^Tð!  äðcY]e\QdY^WðdXUð̂ e]RUbð_Vð̀ QdYU^dcð
dXQdðg_e\TðRUðSebUTðY^ðdXUð641ðdUcdâ

)â 3\YS[ð_^ð?;ðd_ðbUdeb^ðd_ðdXUðc`bUQTcXUUdâ

*URZWK#UDWH=#WKH#FXVWRP#GLVWULEXWLRQ

FYcY_^ðBUcUQbSXðXQcðTUdUb]Y^UTðdXQdð^UQbcYWXdUT^UccðQVV\YSdcð
^UQb\ið$ ä   ä   ð`U_`\UðY^ðdXUðE^YdUTðCdQdUcäðQ^TðQ^ðQTTYdY_^Q\ð
 ëðd_ð%ëð_VðdXUcUð`U_`\UðgY\\ðTUfU\_`ðdXYcðS_^TYdY_^ðTebY^WðdXUð
iUQbðY^ðgXYSXð3\UQbFYUgðYcðdUcdUTâ

8_gUfUbäðdXUð]Qb[UdY^WðTU`Qbd]U^dðXQcð\UQb^UTðdXQdðQð"%ëð
SXQ^SUðUhYcdcðdXQdðQðS_]`UdY^Wð`b_TeSdðgY\\ðRUðbU\UQcUTð_^ðdXUð
]Qb[Udðc__^âðDXYcð`b_TeSdðg_e\TðTUSbUQcUð3\UQbFYUgµcð`_dU^dYQ\ð
]Qb[UdðRið%ëðd_ð!%ëâ

DXYcðfQbYQR\Uäð²Wb_gdXðbQdUð_Vð^UQbcYWXdUT^Uccä³ðSQ^^_dðRUð
TUcSbYRUTðRiðQ^ið_VðdXUðcdQ^TQbTð`b_RQRY\YdiðTYcdbYRedY_^câðCY^SUð
dXUðe^SUbdQY^dYUcðY^ðdXYcðcYdeQdY_^ðbUaeYbUðQðe^YaeUðQ``b_QSXäð
FYcY_^ðBUcUQbSXðSX__cUcð3bicdQ\ð2Q\\µcðSecd_]ðTYcdbYRedY_^ðd_ð
TUVY^UðdXUðWb_gdXðbQdUâð6_bðdXUð]_cdð`QbdäðdXUðSecd_]ð
TYcdbYRedY_^ðYcðecUTðd_ðTUcSbYRUðcYdeQdY_^cðdXQdð_dXUbðTYcdbYRedY_^ð
di`UcðSQ^^_dâ
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7XWRULDO 7UddY^WðCdQbdUTðGYdXð3bicdQ\ð2Q\\
DXUð]UdX_TðV_bðc`USYViY^Wð̀ QbQ]UdUbcðY^ðdXUðSecd_]ðTYcdbYRedY_^ð
YcðaeYdUðe^\Y[UðdXUð_dXUbðTYcdbYRedY_^ðdi`Ucäðc_ðV_\\_gðdXUð
TYbUSdY_^cðSQbUVe\\iâð9Vði_eð]Q[UðQð]YcdQ[UäðS\YS[ð_^ð7Q\\Ubiðd_ð
bUdeb^ðd_ðdXUðTYcdbYRedY_^ðWQ\\UbiäðdXU^ðcdQbdðQWQY^ðQdðcdU`ð#â

EcUðdXUðSecd_]ðTYcdbYRedY_^ðd_ð`\_dðR_dXðdXUð`_dU^dYQ\ðY^SbUQcUð
Q^TðTUSbUQcUð_Vð3\UQbFYUgµcð]Qb[Udâ

D_ðTUVY^UðdXUðQcce]`dY_^ðSU\\ðV_bðdXUðWb_gdXðbQdUð_Vð
^UQbcYWXdUT^Ucc*

!â 3\YS[ð_^ðSU\\ð3!%â

"â CU\USdð3U\\ð.ð4UVY^Uð1cce]`dY_^â

DXUð4YcdbYRedY_^ð7Q\\UbiðTYQ\_WðQ``UQbcâ

#â 3\YS[ð_^ðdXUð3ecd_]ðTYcdbYRedY_^â

$â 3\YS[ð_^ð?;â

DXUð3ecd_]ð4YcdbYRedY_^ðTYQ\_WðQ``UQbcâð>_dYSUðdXQdðY^ð6YWebUð
!"ðdXQdðdXUðSXQbdðQbUQðbU]QY^cðU]`diðe^dY\ði_eðU^dUbðdXUðfQ\eUcð
V_bðdXUðTYcdbYRedY_^â

6YWebUð!"ðð3ecd_]ð4YcdbYRedY_^ðTYQ\_W

7KH#DUHD#UHPDLQV#
HPSW\#XQWLO#\RX#
HQWHU#YDOXHV1
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!

D_ðU^dUbðdXUðVYbcdðbQ^WUð_VðfQ\eUc*

%â Di`Uð ëðY^ðdXUðFQ\eUðVYU\Tâ

DXYcðbU`bUcU^dcðQð ëðY^SbUQcUðY^ðdXUð`_dU^dYQ\ð]Qb[Udâ

&â @bUccð,DQR.â

'â Di`Uð%ëðY^ðdXUðFQ\eU"ðVYU\Tâ

DXYcðbU`bUcU^dcðQð%ëðY^SbUQcUðY^ðdXUð`_dU^dYQ\ð]Qb[Udâ

(â @bUccð,DQR.â

)â Di`Uð'%ëðY^ðdXUð@b_RðVYU\Tâ

DXYcðbU`bUcU^dcðdXUð'%ëðSXQ^SUðdXQdðFYcY_^ðBUcUQbSXµcð
S_]`UdYd_bðgY\\ð^_dðU^dUbðdXUð]Qb[UdðQ^TðbUTeSUðFYcY_^ð
BUcUQbSXµcðcXQbUâ

! â 3\YS[ð_^ð5^dUbâ

1ðe^YV_b]ðTYcdbYRedY_^ðV_bðdXUðbQ^WUð ëðd_ð%ëðQ``UQbcâ

6YWebUð!#ððE^YV_b]ðTYcdbYRedY_^ðbQ^WU

D_ðU^dUbðQðcUS_^TðbQ^WUð_VðfQ\eUc*

!!â Di`Uðã!%ëðY^ðdXUðFQ\eUðVYU\Tâ

DXYcðbU`bUcU^dcðQð!%ëðTUSbUQcUðY^ðdXUð`_dU^dYQ\ð]Qb[Udâ

!"â @bUccð,DQR.â

8QLIRUP#GLVWULEXWLRQ#
IRU#WKH#ILUVW#UDQJH#RI#
YDOXHV1
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7XWRULDO 7UddY^WðCdQbdUTðGYdXð3bicdQ\ð2Q\\
!#â Di`Uðã%ëðY^ðdXUðFQ\eU"ðVYU\Tâ

DXYcðbU`bUcU^dcðQð%ëðTUSbUQcUðY^ðdXUð`_dU^dYQ\ð]Qb[Udâ

!$â @bUccð,DQR.â

!%â Di`Uð"%ëðY^ðdXUð@b_RQRY\YdiðVYU\Tâ

DXYcðbU`bUcU^dcðdXUð"%ëðSXQ^SUðdXQdðFYcY_^ðBUcUQbSXµcð
S_]`UdYd_bðgY\\ðU^dUbðdXUð]Qb[Udð`\QSUðQ^TðTUSbUQcUðFYcY_^ð
BUcUQbSXµcðcXQbUðRið%ëðd_ð!%ëâ

!&â 3\YS[ð_^ð5^dUbâ

1ðe^YV_b]ðTYcdbYRedY_^ðV_bðdXUðbQ^WUðã!%ëðd_ðã%ëðQ``UQbcâð
2_dXðbQ^WUcð^_gðQ``UQbðY^ðdXUð3ecd_]ð4YcdbYRedY_^ðTYQ\_Wâ

6YWebUð!$ðð3ecd_]YjUTðe^YV_b]ðTYcdbYRedY_^

I_eðSQ^ðecUðdXUð4QdQðRedd_^ðd_ð`e\\ð^e]RUbcðVb_]ðc`USYVYUTðSU\\ð
bQ^WUcð_^ðdXUðc`bUQTcXUUdðbQdXUbðdXQ^ðdi`Y^WðdXU]ðY^ðdXUð
3ecd_]ð4YcdbYRedY_^ðTYQ\_WâðGXU^ði_eðbe^ðdXUðcY]e\QdY_^äð
3bicdQ\ð2Q\\ðWU^UbQdUcðbQ^T_]ðfQ\eUcðgYdXY^ðdXUðbQ^WUcði_eð
c`USYVYUTâ

!'â 3\YS[ð_^ð?;ðd_ðbUdeb^ðd_ðdXUðc`bUQTcXUUdâ

&U\VWDO#%DOO#
GLVSOD\V#ERWK#
UDQJHV1
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'HILQLQJ#PDUNHW#SHQHWUDWLRQ=#WKH#QRUPDO#GLVWULEXWLRQ

DXUð]Qb[UdY^WðTU`Qbd]U^dðUcdY]QdUcðdXQdðFYcY_^ðBUcUQbSXµcð
UfU^deQ\ðcXQbUð_VðdXUðd_dQ\ð]Qb[UdðV_bðdXUð`b_TeSdðgY\\ðRUð
^_b]Q\\iðTYcdbYRedUTðQb_e^TðQð]UQ^ðfQ\eUð_Vð(ëðgYdXðQðcdQ^TQbTð
TUfYQdY_^ð_Vð"ëâð²>_b]Q\\iðTYcdbYRedUT³ð]UQ^cðdXQdðFYcY_^ð
BUcUQbSXðUh`USdcðd_ðcUUðdXUðVQ]Y\YQbðRU\\ãcXQ`UTðSebfUðgYdXðQR_edð
&(ëð_VðQ\\ð̀ _ccYR\UðfQ\eUcðV_bð]Qb[Udð̀ U^UdbQdY_^ðVQ\\Y^WðRUdgUU^ð
_^UðcdQ^TQbTðTUfYQdY_^ðRU\_gðdXUð]UQ^ðfQ\eUðQ^Tð_^UðcdQ^TQbTð
TUfYQdY_^ðQR_fUðdXUð]UQ^ðfQ\eUäð_bðRUdgUU^ð&ëðQ^Tð! ëâ

DXUð\_gð]UQ^ðfQ\eUð_Vð(ëðYcðQðS_^cUbfQdYfUðUcdY]QdUðdXQdðdQ[Ucð
Y^d_ðQSS_e^dðdXUðcYTUðUVVUSdcð_VðdXUðTbeWðdXQdðgUbUð^_dUTðTebY^Wð
`bU\Y]Y^QbiðdUcdY^Wâð9^ðQTTYdY_^äðdXUð]Qb[UdY^WðTU`Qbd]U^dð
UcdY]QdUcðQð]Y^Y]e]ð]Qb[Udð_Vð%ëäðWYfU^ðdXUðY^dUbUcdðcX_g^ðY^ð
dXUð`b_TeSdðTebY^Wð`bU\Y]Y^QbiðdUcdY^Wâ

FYcY_^ðBUcUQbSXðSX__cUcðdXUð^_b]Q\ðTYcdbYRedY_^ðd_ðTUcSbYRUðdXUð
fQbYQR\Uð²]Qb[Udð`U^UdbQdY_^â³

D_ðTUVY^UðdXUðQcce]`dY_^ðSU\\ðV_bð]Qb[Udð`U^UdbQdY_^*

!â 3\YS[ð_^ðSU\\ð3!)â

"â CU\USdð3U\\ð.ð4UVY^Uð1cce]`dY_^â

DXUð4YcdbYRedY_^ð7Q\\UbiðTYQ\_WðQ``UQbcâ

#â 3\YS[ð_^ðdXUð>_b]Q\ðTYcdbYRedY_^â

$â 3\YS[ð_^ð?;â

DXUð>_b]Q\ð4YcdbYRedY_^ðTYQ\_WðQ``UQbcâ

7\_ccQbiðDUb]*
VWDQGDUG#GHYLDWLRQ³
7KH#VTXDUH#URRW#RI#WKH#
YDULDQFH#IRU#D#GLVWULEXWLRQ1#$#
PHDVXUHPHQW#RI#WKH#
GLVSHUVLRQ#RI#YDOXHV#DURXQG#
WKH#PHDQ1

7\_ccQbiðDUb]*
PHDQ#RU#PHDQ#YDOXH³
7KH#IDPLOLDU#DULWKPHWLF#
DYHUDJH#RI#D#VHW#RI#QXPHULFDO#
REVHUYDWLRQV#+WKH#VXP#RI#WKH#
REVHUYDWLRQV#GLYLGHG#E\#WKH#
QXPEHU#RI#REVHUYDWLRQV,1
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7XWRULDO 7UddY^WðCdQbdUTðGYdXð3bicdQ\ð2Q\\
6YWebUð!%ðð>_b]Q\ðTYcdbYRedY_^ðV_bðSU\\ð3!)

>_gðc`USYViðdXUð`QbQ]UdUbcðV_bðdXUð^_b]Q\ðTYcdbYRedY_^*ðdXUð
]UQ^ðQ^TðdXUðcdQ^TQbTðTUfYQdY_^â

%â 9VðdXUð=UQ^ðVYU\TðT_Uc^µdðS_^dQY^ð(â  ëäðdi`Uð(ëðY^ðdXUð=UQ^ð
VYU\Tâ

DXYcðbU`bUcU^dcðQ^ðUcdY]QdUTðQfUbQWUðV_bð]Qb[Udð`U^UdbQdY_^ð
_Vð(ëâ

&â @bUccð,DQR.â

'â Di`Uð"ëðY^ðdXUðCdT4UfðVYU\Tâ

DXYcðbU`bUcU^dcðQ^ðUcdY]QdUTð"ëðcdQ^TQbTðTUfYQdY_^ðVb_]ðdXUð
]UQ^â

(â 3\YS[ð_^ð5^dUbâ

DXUð^_b]Q\ðTYcdbYRedY_^ðcSQ\Ucðd_ðVYdðdXUðSXQbdðQbUQäðc_ðdXUð
cXQ`Uð_VðdXUðTYcdbYRedY_^ðT_Ucð^_dðSXQ^WUâð8_gUfUbäðdXUð
`UbSU^dðbQ^WUðQdðdXUðR_dd_]ð_VðdXUðSXQbdðT_UcðSXQ^WUâ

)â @bUccð,DQR.ðdgYSUâ

! â Di`Uð%ëðY^ðdXUð\UVdðdbe^SQdY_^ðWbQRRUbðVYU\Tâ

DXYcðbU`bUcU^dcð%ëäðdXUð]Y^Y]e]ð]Qb[UdðV_bðdXUð`b_TeSdâ
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!

!!â 3\YS[ð_^ð5^dUbâ

DXUðTYcdbYRedY_^ðSXQ^WUcðd_ðbUV\USdðdXUðfQ\eUcði_eðU^dUbUTâ

6YWebUð!&ðð3XQ^WUTðTYcdbYRedY_^ðV_bðdXUð^UgðfQ\eUc

GXU^ði_eðbe^ðdXUðcY]e\QdY_^äð3bicdQ\ð2Q\\ðWU^UbQdUcðbQ^T_]ð
fQ\eUcðdXQdðV_\\_gðQð^_b]Q\ðTYcdbYRedY_^ðQb_e^TðdXUð]UQ^ðfQ\eUð
_Vð(ëäðQ^TðgYdXð^_ðfQ\eUcðWU^UbQdUTðRU\_gðdXUð%ëð]Y^Y]e]ð
\Y]Ydâ

!"â 3\YS[ð_^ð?;ðd_ðbUdeb^ðd_ðdXUðc`bUQTcXUUdâ

'HILQLQJ#IRUHFDVWV
>_gðdXQdði_eðXQfUðTUVY^UTðdXUðQcce]`dY_^ðSU\\cðY^ði_ebð]_TU\äð
i_eðQbUðbUQTiðd_ðTUVY^UðdXUðV_bUSQcdðSU\\câð6_bUSQcdðSU\\cðS_^dQY^ð
V_b]e\QcðdXQdðbUVUbðd_ð_^Uð_bð]_bUðQcce]`dY_^ðSU\\câ

DXUð`bUcYTU^dð_VðFYcY_^ðBUcUQbSXðg_e\Tð\Y[Uðd_ð[^_gðR_dXðdXUð
\Y[U\YX__Tð_VðQSXYUfY^WðQð`b_VYdð_^ðdXUð`b_TeSdðQ^TðdXUð]_cdð
\Y[U\ið`b_VYdäðbUWQbT\Uccð_VðS_cdâðDXUcUðV_bUSQcdcðQ``UQbðY^ðdXUð
Wb_ccð̀ b_VYdðèSU\\ð3"!çðQ^Tð̂ Udð̀ b_VYdðèSU\\ð3"#çðV_bðdXUð3\UQbFYUgð
`b_ZUSdâ
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7XWRULDO 7UddY^WðCdQbdUTðGYdXð3bicdQ\ð2Q\\
&DOFXODWLQJ#JURVV#SURILW

3bicdQ\ð2Q\\ðSQ^ðWU^UbQdUð]_bUðdXQ^ð_^UðV_bUSQcdðTebY^WðQð
cY]e\QdY_^âð9^ðdXYcðSQcUäði_eðSQ^ðTUVY^UðR_dXðdXUðWb_ccð`b_VYdðQ^Tð
^Udð`b_VYdðV_b]e\QcðQcðV_bUSQcdðSU\\câð6Ybcdäð\__[ðQdðdXUðS_^dU^dcð_Vð
dXUðSU\\ðV_bðWb_ccð`b_VYdâ

!â 3\YS[ð_^ðSU\\ð3"!â

DXUðSU\\ðS_^dU^dcðQ``UQbðY^ðdXUðV_b]e\QðRQbð^UQbðdXUðd_`ð_Vð
i_ebðc`bUQTcXUUdâðDXUðS_^dU^dcðQbUð3!&æ3!)æ3" âð3bicdQ\ð2Q\\ð
ecUcðdXYcðV_b]e\Qðd_ðSQ\Se\QdUðWb_ccð`b_VYdðRið]e\dY`\iY^Wð
@Ubc_^cðGYdXð>UQbcYWXdUT^Uccð1VdUbð?^UðIUQbðè3!&çðRið
=Qb[Udð@U^UdbQdY_^ðè3!)çðRið@b_VYdð@Ubð3ecd_]Ubðè3" çâ

>_gðdXQdði_eðe^TUbcdQ^TðdXUðWb_ccð`b_VYdðV_b]e\Qäði_eðQbUðbUQTið
d_ðTUVY^UðdXUðV_bUSQcdðV_b]e\QðSU\\ðV_bðWb_ccð`b_VYdâ

D_ðTUVY^UðdXUðV_bUSQcdðSU\\ðV_bðWb_ccð`b_VYd*

"â CU\USdð3U\\ð.ð4UVY^Uð6_bUSQcdâ

DXUð4UVY^Uð6_bUSQcdðTYQ\_WðQ``UQbcâðI_eðSQ^ðU^dUbðQð^Q]UðV_bð
dXUðV_bUSQcdâðCY^SUðdXUðV_bUSQcdðSU\\ðXQcðQð^Q]Uð^Uhdðd_ðYdð_^ð
dXUðc`bUQTcXUUdäðdXQdð^Q]UðQ``UQbcðY^ðdXUðTYQ\_WðRiðTUVQe\dâ

6YWebUð!'ðð4UVY^Uð6_bUSQcdðTYQ\_Wðãð7b_ccð@b_VYdð9Vð1``b_fUT

EcUðdXUðV_bUSQcdð^Q]UðdXQdðQ``UQbcäðbQdXUbðdXQ^ðdi`Y^WðQð^Ugð
^Q]Uâ

CY^SUðdXUðc`bUQTcXUUdð]_TU\ðY^f_\fUcð]Y\\Y_^cð_VðT_\\Qbcäð
Y^TYSQdUðdXQdðY^ðdXYcðTYQ\_Wâð

#â @bUccð,DQR.â

$â Di`Uð=Y\\Y_^cðY^ðdXUðE^YdcðVYU\Tâ

%â 3\YS[ð_^ð?;ðd_ðbUdeb^ðd_ðdXUðc`bUQTcXUUdâ

7\_ccQbiðDUb]*
IRUHFDVW#IRUPXOD³
$#IRUPXOD#WKDW#KDV#EHHQ#
GHILQHG#DV#D#IRUHFDVW#FHOO1
57 &U\VWDO#%DOO#7XWRULDO#



!

&DOFXODWLQJ#QHW#SURILW

2UV_bUðTUVY^Y^WðdXUðV_bUSQcdðSU\\ðV_b]e\QðV_bð^Udð`b_VYdäð\__[ðQdð
dXUðS_^dU^dcð_VðdXUðSU\\ðV_bð^Udð`b_VYd*

!â 3\YS[ð_^ðSU\\ð3"#â

DXUðS_^dU^dcðQ``UQbðY^ðdXUðV_b]e\QðRQbðQR_fUðdXUð
c`bUQTcXUUdâðDXUðS_^dU^dcðQbU*ð96è3!!äð3"!ã3'äðã3$ã3%çâ

DXUðV_b]e\QðdbQ^c\QdUcðQcðV_\\_gc*

9VðdXUð641ðQ``b_fUcðdXUðTbeWðè3!!ðYcðdbeUçäðdXU^ðSQ\Se\QdUð^Udð
`b_VYdðRiðceRdbQSdY^Wðd_dQ\ðS_cdcðè3'çðVb_]ðWb_ccð`b_VYdðè3"!çâð
8_gUfUbäðYVðdXUð641ðT_Ucð^_dðQ``b_fUðdXUðTbeWäðè3!!ðYcðVQ\cUçäð
dXU^ðSQ\Se\QdUð^Udð`b_VYdðRiðTUTeSdY^WðR_dXðTUfU\_`]U^dðS_cdcð
è3$çðQ^TðdUcdY^WðS_cdcðè3%çðY^SebbUTðd_ðTQdUâ

D_ðTUVY^UðdXUðV_bUSQcdðSU\\ðV_bð^Udð`b_VYd*

"â CU\USdð3U\\ð.ð4UVY^Uð6_bUSQcdâ

DXUð4UVY^Uð6_bUSQcdðTYQ\_WðQ``UQbcäðQcðY^ð6YWebUð!(â

6YWebUð!(ðð4UVY^Uð6_bUSQcdðTYQ\_Wðãð>Udð@b_VYd

1WQY^äðecUðdXUðV_bUSQcdð^Q]UðdXQdðQ``UQbcðY^ðdXUð6_bUSQcdð>Q]Uð
VYU\TðQ^Tðc`USYVið]Y\\Y_^cðY^ðdXUðE^YdcðVYU\Tâ

#â @bUccð,DQR.â

$â Di`Uð=Y\\Y_^cðY^ðdXUðE^YdcðVYU\Tâ

%â 3\YS[ð_^ð?;ðd_ðbUdeb^ðd_ðdXUðc`bUQTcXUUdâ

I_eðXQfUðTUVY^UTðQcce]`dY_^cðQ^TðV_bUSQcdðSU\\cðV_bðdXUðFYcY_^ð
BUcUQbSXðc`bUQTcXUUdäðQ^TðQbUð^_gðbUQTiðd_ðbe^ðQðcY]e\QdY_^â
&U\VWDO#%DOO#7XWRULDO 58



7XWRULDO 7UddY^WðCdQbdUTðGYdXð3bicdQ\ð2Q\\
5XQQLQJ#D#VLPXODWLRQ
GXU^ði_eðbe^ðQðcY]e\QdY_^ðY^ð3bicdQ\ð2Q\\äði_eðXQfUðdXUðVbUUT_]ð
d_ðcd_`ðQ^TðdXU^ðS_^dY^eUðdXUðcY]e\QdY_^ðQdðQ^iðdY]UâðDXUðBe^äð
Cd_`äðQ^Tð3_^dY^eUðS_]]Q^TcðQ``UQbð_^ðdXUðBe^ð]U^eðQcði_eð
^UUTðdXU]âð6_bðUhQ]`\UäðgXU^ði_eðQbUðbe^^Y^WðQðcY]e\QdY_^äðdXUð
Cd_`ðS_]]Q^TðQ``UQbcðQdðdXUðd_`ð_VðdXUð]U^eâð9Vði_eðcd_`ðdXUð
cY]e\QdY_^äðdXUð3_^dY^eUðS_]]Q^TðdQ[UcðYdcð̀ \QSUâð@bQSdYSUðecY^Wð
dXUcUðS_]]Q^TcðgXU^ði_eðbe^ðdXUðcY]e\QdY_^ðV_bðdXUð3\UQbFYUgð
`b_ZUSdâð

2UV_bUði_eðRUWY^ðdXUðcY]e\QdY_^äðc`USYViðdXUð̂ e]RUbð_VðdbYQ\cðQ^Tð
Y^YdYQ\ðcUUTðfQ\eUðc_ði_ebðcY]e\QdY_^ðgY\\ð\__[ð\Y[UðdXUðV_bUSQcdð
SXQbdcðY^ðdXYcðded_bYQ\âð

D_ðc`USYViðdXUð^e]RUbð_VðdbYQ\cðQ^TðY^YdYQ\ðcUUTðfQ\eU*

!â CU\USdðBe^ð.ðBe^ð@bUVUbU^SUcð.ðDbYQ\câ

DXUðBe^ð@bUVUbU^SUcðDbYQ\cðTYQ\_WðQ``UQbcâ

"â 9^ðdXUð=QhY]e]ð>e]RUbð?VðDbYQ\cðVYU\Täðdi`Uð%  â

#â 3\YS[ð_^ðCQ]`\Y^Wâ

$â 3\YS[ðdXUðEcUðCQ]UðCUaeU^SUð?VðBQ^T_]ð>e]RUbcð_`dY_^â

%â 9^ðdXUð9^YdYQ\ðCUUTðFQ\eUðVYU\Täðdi`Uð)))â

&â 3\YS[ð_^ð?;â

3UDFWLFH#URXWLQHV

9^ðdXUð^UhdðVUgðcUSdY_^cäð`bQSdYSUðQðVUgðRQcYSðb_edY^Ucâ

5XQ/#6WRS/#DQG#&RQWLQXH

D_ð`bQSdYSUðecY^WðdXUðBe^äðCd_`äðQ^Tð3_^dY^eUðS_]]Q^Tc*

!â CU\USdðBe^ð.ðBe^â

DXUð>Udð@b_VYdðV_bUSQcdðgY^T_gðQ``UQbcäð^UQd\iðcdQS[UTð_^ðd_`ð
_VðdXUð7b_ccð@b_VYdðV_bUSQcdðgY^T_gâð1cðdXUðcY]e\QdY_^ð
`b_SUUTcäðdXUðV_bUSQcdðSXQbdcðbUV\USdðdXUðSXQ^WY^WðfQ\eUcðY^ðdXUð
V_bUSQcdðSU\\câ

"â CU\USdðBe^ð.ðCd_`â

3bicdQ\ð2Q\\ð>_dU*ððI_eðSQ^ðQ\c_ðcd_`ðdXUðcY]e\QdY_^ðRið`bUccY^Wð,1\d.ãeä_â

7\_ccQbiðDUb]*
VHHG#YDOXH³
7KH#ILUVW#QXPEHU#LQ#D#
VHTXHQFH#RI#UDQGRP#
QXPEHUV1#$#JLYHQ#VHHG#YDOXH#
SURGXFHV#WKH#VDPH#VHTXHQFH#
RI#UDQGRP#QXPEHUV#HYHU\#
WLPH#\RX#UXQ#D#VLPXODWLRQ1
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#â 9^ðdXUðVb_^dðV_bUSQcdðgY^T_gäðcU\USdðBe^ð.ð3_^dY^eUâ

3bicdQ\ð2Q\\ð>_dU*ðð5QSXðV_bUSQcdðgY^T_gðXQcðYdcð_g^ð]U^eðRQbâ

DXUðcY]e\QdY_^ðS_^dY^eUcâ

3bicdQ\ð2Q\\ð>_dU*ððI_eðSQ^ðQ\c_ðS_^dY^eUðdXUðcY]e\QdY_^ðRið`bUccY^Wð
,1\d.ãeäeâ

9LHZ#WKH#IRUHFDVW#FKDUWV

I_eð]YWXdð^_dðcUUðdg_ðS_]`\UdUðV_bUSQcdðSXQbdcðQdðdXUðcQ]UðdY]Uâð
8_gUfUbäðdXUbUðQbUðcUfUbQ\ðgQicðd_ðRbY^WðY^TYfYTeQ\ðV_bUSQcdð
gY^T_gcðd_ðdXUðVb_^dð_VðdXUðgY^T_gðcdQS[âðDXUðUQcYUcdðgQiðYcðd_ð
S\YS[ð_^ðdXUðV_bUSQcdðgY^T_gðYVðYdðYcðfYcYR\Uâ

!â 3\YS[ð_^ðdXUð7b_ccð@b_VYdð9Vð1``b_fUTðV_bUSQcdðgY^T_gâ

DXUð7b_ccð@b_VYdðSXQbdðQ``UQbcäðQcðY^ð6YWebUð!)â

6YWebUð!)ðð7b_ccð@b_VYdð9Vð1``b_fUTðV_bUSQcd

"â CU\USdðBe^ð.ð6_bUSQcdðGY^T_gcâð

#â 3\YS[ð_^ð?`U^ð1\\ð6_bUSQcdcðd_ð]_fUðdXUð>Udð@b_VYdðV_bUSQcdð
gY^T_gðd_ðdXUðVb_^dðQWQY^â

GXY\UðdXUðcY]e\QdY_^ðYcðbe^^Y^WäðQðVbUaeU^SiðTYcdbYRedY_^ðV_bð
UQSXðV_bUSQcdðQ``UQbcðd_ðbUV\USdðdXUðSXQ^WY^WðfQ\eUcðY^ðdXUð
V_bUSQcdðSU\\âðDXUðVbUaeU^SiðTYcdbYRedY_^ðQ``UQbcðQcðS_\e]^câ
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7XWRULDO 7UddY^WðCdQbdUTðGYdXð3bicdQ\ð2Q\\
$â 3_^dY^eUðd_ðbe^ðdXUðcY]e\QdY_^ðe^dY\ðYdðcd_`cðQdð%  ðdbYQ\câ

6YWebUð" ðð>Udð@b_VYdðV_bUSQcd

1ðVbUaeU^SiðTYcdbYRedY_^ðcX_gcðdXUð^e]RUbð_bðVbUaeU^Sið_Vð
fQ\eUcð_SSebbY^WðY^ðQðWYfU^ðWb_e`ðY^dUbfQ\âð9^ð6YWebUð" äðdXUð
VbUaeU^SiðTYcdbYRedY_^ð_^ðdXUð>Udð@b_VYdðV_bUSQcdðSXQbdðcX_gcðQð
VbUaeU^Sið_Vð!)ðV_bðdXUðWb_e`ðY^dUbfQ\ðdXQdðS_^dQY^cðdXUð]_cdð
fQ\eUcâðDXQdð]UQ^cð!)ðfQ\eUcð_SSebbUTðY^ðdXUðWb_e`ðY^dUbfQ\â

BU]U]RUbðdXQdðdXUðV_bUSQcdðSXQbdðWbQ`XcðdXUðV_bUSQcdðbUce\dcðQ^Tð
cX_gcðX_gðdXUðV_bUSQcdðfQ\eUcðQbUðTYcdbYRedUTâð1cðdXUðcY]e\QdY_^ð
`b_WbUccUcäð3bicdQ\ð2Q\\ðS_^dY^eUcðd_ðe`TQdUðdXUðVbUaeU^Sið
TYcdbYRedY_^ðV_bðUQSXðV_bUSQcdðSU\\äðQ^TðdXUðV_bUSQcdðbUce\dcð
RUS_]Uð]_bUðQSSebQdUâ

,QWHUSUHWLQJ#WKH#UHVXOWV
>_gðdXQdði_eðXQfUðbe^ðdXUðcY]e\QdY_^äði_eðQbUðbUQTiðd_ðY^dUb`bUdð
dXUðV_bUSQcdðbUce\dcðY^ð]_bUðTU`dXâðDXUð`bUcYTU^dð_VðFYcY_^ð
BUcUQbSXðVQSUcðQðTYVVYSe\dðTUSYcY_^±cX_e\TðdXUðS_]`Q^iðcSbQ`ð
dXUð3\UQbFYUgð`b_ZUSdð_bð`b_SUUTðd_ðTUfU\_`ðQ^Tð]Qb[UdðdXYcð
bUf_\edY_^Qbið̂ UgðTbeW/ðD_ðUhQ]Y^UðdXYcðaeUcdY_^ðY^ð]_bUðTUdQY\ð
i_eð^UUTðd_ð\__[ðQdðdXUðV_bUSQcdðSXQbdðY^ð]_bUðTUdQY\â
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5hSU\ð>_dU*ðð3bicdQ\ð2Q\\ðgY^T_gcðQbUðcU`QbQdUðVb_]ð5hSU\ðgY^T_gcâð9Vð
3bicdQ\ð2Q\\µcðgY^T_gcðTYcQ``UQbðVb_]ði_ebðcSbUU^äðdXUiðQbUðeceQ\\iðcY]`\ið
RUXY^TðdXUð]QY^ð5hSU\ðgY^T_gâðD_ðRbY^WðdXU]ðd_ðdXUðVb_^däðS\YS[ð_^ðdXUð
3bicdQ\ð2Q\\ðYS_^ðY^ðdXUðGY^T_gcðdQc[RQbð_bð`bUccð,1\d.ã,DQR.â

8QGHUVWDQGLQJ#WKH#IRUHFDVW#FKDUW

3bicdQ\ð2Q\\ðV_bUSQcdcðdXUðU^dYbUðbQ^WUð_VðbUce\dcðV_bðdXUðFYcY_^ð
BUcUQbSXð`b_ZUSdâð8_gUfUbäðdXUðV_bUSQcdðSXQbdcðcX_gð_^\iðdXUð
TYc`\QiðbQ^WUðdXQdäðRiðTUVQe\däðYcðcUdðd_ðUhS\eTUðdXUð]_cdðUhdbU]Uð
fQ\eUcðè_ed\YUbcçâð

9^ð6YWebUð"!äðdXUðTYc`\QiðbQ^WUðY^S\eTUcðdXUðfQ\eUcðVb_]ð]Y^ecð
ì!%â  ðd_ðì#%â  äðQcðcX_g^ð_^ðdXUð>Udð@b_VYdðV_bUSQcdðSXQbdâ

DXUðV_bUSQcdðSXQbdðQ\c_ðcX_gcðdXUðSUbdQY^diðbQ^WUðV_bðdXUðV_bUSQcdâð
2iðTUVQe\däðdXUðSUbdQY^diðbQ^WUðY^S\eTUcðQ\\ðfQ\eUcðVb_]ð^UWQdYfUð
Y^VY^Ydiðd_ð`_cYdYfUðY^VY^Ydiâ

3bicdQ\ð2Q\\ðS_]`QbUcðdXUð̂ e]RUbð_VðfQ\eUcðY^ðdXUðSUbdQY^diðbQ^WUð
gYdXðdXUð^e]RUbð_VðfQ\eUcðY^ðdXUðU^dYbUðbQ^WUðd_ðSQ\Se\QdUðdXUð
SUbdQY^dið\UfU\âðDXUðUhQ]`\UðQR_fUðcX_gcðQðSUbdQY^dið\UfU\ð_Vð
!  ëäðcY^SUðdXUðY^YdYQ\ðSUbdQY^diðbQ^WUðY^S\eTUcðQ\\ð`_ccYR\Uð
fQ\eUcâð

BU]U]RUbðdXQdðdXUðSUbdQY^dið\UfU\ðYcðQ^ðQ``b_hY]QdY_^äðcY^SUðdXUð
c`bUQTcXUUdð]_TU\ðSQ^ð_^\iðQ``b_hY]QdUðdXUðU\U]U^dcð_VðdXUð
bUQ\ðg_b\Tâ

9^ðdXUðe``Ubð\UVdðS_b^Ubð_VðdXUðV_bUSQcdðSXQbdäð3bicdQ\ð2Q\\ðcX_gcð
dXUðd_dQ\ð^e]RUbð_VðdbYQ\cðdXQdðgUbUðbe^ðV_bðdXYcðV_bUSQcdâð9^ðdXUð
e``UbðbYWXdðS_b^UbäðdXUð^e]RUbð_VðdbYQ\cð_edcYTUð_VðdXUðTYc`\Qið
bQ^WUðQ``UQbâðCY^SUðdXUðTYc`\QiðbQ^WUðYcðY^YdYQ\\iðcUdðRiðTUVQe\dðd_ð
UhS\eTUð_ed\iY^WðfQ\eUcäðdXUð^e]RUbð_Vð²_ed\YUbc³ðYcðeceQ\\ið
WbUQdUbðdXQ^ðjUb_ðgXU^ði_ebðcY]e\QdY_^ðcd_`câ

'HWHUPLQLQJ#WKH#FHUWDLQW\#OHYHO

>_gðdXUðFYcY_^ðBUcUQbSXð`bUcYTU^dðgQ^dcðd_ð[^_gðX_gðSUbdQY^ð
FYcY_^ðBUcUQbSXðSQ^ðRUð_VðQSXYUfY^WðQð`b_VYdðQ^TðgXQdðQbUðdXUð
SXQ^SUcð_VðQð\_ccâð
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7XWRULDO 7UddY^WðCdQbdUTðGYdXð3bicdQ\ð2Q\\
D_ðTUdUb]Y^UðdXUðSUbdQY^dið\UfU\ð_VðQðc`USYVYSðfQ\eUðbQ^WU*

!â 9^ðdXUð>Udð@b_VYdðV_bUSQcdðSXQbdäð`bUccð,DQR.ðdgYSUâ

"â Di`Uð ðY^ðdXUðbQ^WUð]Y^Y]e]ðVYU\Tâ

#â @bUccð,5^dUb.â

3bicdQ\ð2Q\\ð]_fUcðdXUð\UVdðSUbdQY^diðWbQRRUbðd_ðdXUðRbUQ[ãUfU^ð
fQ\eUð_Vðì â ðQ^TðbUSQ\Se\QdUcðdXUðSUbdQY^dið\UfU\â

6YWebUð"!ðð>Udð@b_VYdðV_bUSQcd±ì ð]Y^Y]e]

1^Q\ijY^WðdXUð>Udð@b_VYdðV_bUSQcdðSXQbdðQWQY^äði_eðSQ^ðcUUðdXQdð
dXUðfQ\eUðbQ^WUðRUdgUU^ðdXUðSUbdQY^diðWbQRRUbcðcX_gcðQð
SUbdQY^dið\UfU\ð_Vð'(â$ëâðDXQdð]UQ^cðdXQdðFYcY_^ðBUcUQbSXðSQ^ð
RUð'(â$ëðSUbdQY^ð_VðQSXYUfY^WðQð^Udð`b_VYdâðI_eðSQ^ðdXUbUV_bUð
SQ\Se\QdUðQð"!â&ëðSXQ^SUð_VðceVVUbY^WðQð^Udð\_ccðè!  ëð]Y^ecð
'(â$ëçâ

>_gðdXUð`bUcYTU^dð_VðFYcY_^ðBUcUQbSXðg_e\Tð\Y[Uðd_ð[^_gðdXUð
SUbdQY^dið_VðQSXYUfY^WðQð]Y^Y]e]ð`b_VYdð_Vðì"ä   ä   âðGYdXð
3bicdQ\ð2Q\\äði_eðSQ^ðUQcY\iðQ^cgUbðdXYcðaeUcdY_^â

$â Di`Uð"ðY^ðdXUðbQ^WUð]Y^Y]e]ðVYU\Tâ

%â @bUccð,5^dUb.â

1ð6YWebUð""ðcX_gcäð3bicdQ\ð2Q\\ð]_fUcðdXUð\UVdðSUbdQY^dið
WbQRRUbðd_ðì"â ðQ^TðbUSQ\Se\QdUcðdXUðSUbdQY^dið\UfU\â

/HIW#FHUWDLQW\#
JUDEEHU

5DQJH#PLQLPXP#ILHOG

&HUWDLQW\#OHYHO
63 &U\VWDO#%DOO#7XWRULDO#



!

6YWebUð""ððBUSQ\Se\QdUTðSUbdQY^dið\UfU\

FYcY_^ðBUcUQbSXðSQ^ðRUð'"â&ëðSUbdQY^ð_VðQSXYUfY^WðQð]Y^Y]e]ð
^Udð`b_VYdð_Vðì"ä   ä   â

FYcY_^ðBUcUQbSXðYcðfUbiðU^S_ebQWUTðRiðdXUðV_bUSQcdðbUce\dâðDXUð
`bUcYTU^dð̂ _gðgQ^dcðd_ð[^_gðX_gðSUbdQY^ðFYcY_^ðBUcUQbSXðSQ^ðRUð
_VðQSXYUfY^WðQð]Y^Y]e]ð^Udð`b_VYdð_Vðì$ä   ä   âð9Vð3bicdQ\ð2Q\\ð
cX_gcðdXQdðFYcY_^ðBUcUQbSXðSQ^ðRUðQdð\UQcdðdg_ãdXYbTcðSUbdQY^ð_VðQð
ì$ä   ä   ð^Udð`b_VYdäðdXUð`bUcYTU^dðYcðbUQTiðd_ðW_ðQXUQTðgYdXðdXUð
3\UQbFYUgð`b_ZUSdâð1WQY^äð3bicdQ\ð2Q\\ðSQ^ðUQcY\iðQ^cgUbðdXYcð
aeUcdY_^â

&â Di`Uð$ðY^ðdXUðbQ^WUð]Y^Y]e]ðVYU\Tâ

'â @bUccð,5^dUb.â

3bicdQ\ð2Q\\ð]_fUcðdXUð\UVdðSUbdQY^diðWbQRRUbðd_ðì$â ðQ^Tð
bUSQ\Se\QdUcðdXUðSUbdQY^dið\UfU\â
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7XWRULDO 7UddY^WðCdQbdUTðGYdXð3bicdQ\ð2Q\\
6YWebUð"#ðð^Udð@b_VYdðV_bUSQcd±ì$â ð]Y^Y]e]

DXUð>Udð@b_VYdðV_bUSQcdðSXQbdðY^ð6YWebUð"#ðcX_gcðQðSUbdQY^dið\UfU\ð
_Vð&&ëâðGYdXðQðdg_ãdXYbTcðSUbdQY^dið_VðQð]Y^Y]e]ð^Udð`b_VYdð_Vð
ì$ä   ä   äðFYcY_^ðBUcUQbSXðTUSYTUcðd_ðW_ðQXUQTðgYdXðdXUð
3\UQbFYUgð`b_ZUSdðQ^Tð`b_SUUTðd_ðTUfU\_`ðQ^Tð]Qb[UdðdXYcð
bUf_\edY_^Qbið^UgðTbeWâ

DXUð`bUcYTU^dð_VðFYcY_^ðBUcUQbSXðQ\c_ðYcðY^dUbUcdUTðY^ðdXUð]_cdð
\Y[U\ið`b_VYdðbUWQbT\Uccð_VðS_cdâðI_eð^_gðSQ^ðQ^Q\ijUðdXUðWb_ccð
`b_VYdðV_bUSQcdðSXQbdðQcði_eðTYTðdXUð^Udð`b_VYdðSXQbdâ

6XPPDU\
9^ðdXYcðUhQ]`\Uäði_eðUh`\_bUTð_^\iðQðVUgðaeUcdY_^cðdXQdðFYcY_^ð
BUcUQbSXð]YWXdðQc[ðQcðdXUiðQ^Q\ijUðdXUðbUce\dcð_VðdXUðcY]e\QdY_^âð
1cði_eðbUQTðdXb_eWXðdXYcð]Q^eQ\äði_eðgY\\ð\UQb^ðd_ðUh`\_bUðdXUð
V_bUSQcdðbUce\dcðY^ð]_bUðTU`dXâð6_bðUhQ]`\Uäði_eðSQ^ðSecd_]YjUð
dXUðV_bUSQcdðSXQbdcäðSbUQdUð_fUb\QiðSXQbdcäðSbUQdUðdbU^TðSXQbdcäð
Q^Q\ijUðdXUðcU^cYdYfYdið_VðdXUð]_TU\äðY^dUb`bUdðdXUðTUcSbY`dYfUð
cdQdYcdYScäðQ^Tð`bY^dðS_]`bUXU^cYfUðbU`_bdcðV_bðQ^iðcY]e\QdY_^âð
3bicdQ\ð2Q\\ð`b_fYTUcðdXUcUðVUQdebUcðc_ðdXQdði_eðSQ^ðaeQ^dYViðdXUð
bYc[ðY^XUbU^dðY^ði_ebðQcce]`dY_^câ

3bicdQ\ð2Q\\ð[UU`cði_ebðQcce]`dY_^ðQ^TðV_bUSQcdðTUVY^YdY_^cðèRedð
^_dðdXUðV_bUSQcdðfQ\eUcçðgYdXðdXUðc`bUQTcXUUdâðGXU^ði_eðcQfUð
i_ebðc`bUQTcXUUdäðdXUðTUVY^YdY_^cðQbUðcQfUTðgYdXðYdâð
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&ORVLQJ#&U\VWDO#%DOO

D_ðS\_cUð3bicdQ\ð2Q\\ðgYdX_edðUhYdY^Wð5hSU\äðY^ð5hSU\äðcU\USdðBe^ð.ð
3\_cUð3bicdQ\ð2Q\\â

1ðTYQ\_WðQ``UQbcðQc[Y^Wði_eðd_ðS_^VYb]ðdXUðTUSYcY_^âð3\YS[ð_^ð?;ð
d_ðS\_cUð3bicdQ\ð2Q\\ðQ^TðbU]_fUðdXUð3U\\äðBe^äðQ^Tð32D__\cð
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