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XS� WYTTSVX� ]SYXL� [SVOIVW� XS� HIZIPST� E� TSWMXMZI� EXXMXYHI� XS[EVHW� HMKMXEP
GMXM^IRWLMT 
XS� TVSQSXI� XLI� HIZIPSTQIRX� SJ� VIWTSRWMFPI�� IXLMGEP�� KPSFEP� GMXM^IRW� JSV� XLI
HMKMXEPMWIH�ERH�GSRRIGXIH�[SVPH�[I�PMZI�MR 
XS� SJJIV� STTSVXYRMXMIW� JSV� XLI� EGUYMWMXMSR� SJ� HMKMXEP� GMXM^IRWLMT� GSQTIXIRGMIW
EQSRK� ]SYXL� [SVOIVW� XLYW� WXVIRKXLIRMRK� XLIMV� TVSJMPIW� ERH� YTKVEHMRK� XLI
UYEPMX]�SJ�]SYXL�[SVO�

)MKMXEP� XIGLRSPSKMIW� TPE]� E� OI]� VSPI� XS� EGGIPIVEXI� EGGIWW� XS� ORS[PIHKI� ERH
IHYGEXMSR�� JSV� IUYEPMX]� ERH� TEVXMGMTEXMSR� ERH� JSV� IGSRSQMG� KVS[XL� ERH� NSF
GVIEXMSR�� -S[IZIV�� [I� QYWX� IRWYVI�� EW� 5VIWMHIRX� ZSR� HIV� 1I]IR� VIJPIGXIH� MR� LIV
WTIIGL� EX� XLI� LMKL�PIZIP� STIRMRK� WIWWMSR� SJ� XLI� ����� )MKMXEP� &WWIQFP]�� Ƹ1IEHMRK
XLI�)MKMXEP�)IGEHIƹ��XLEX�XLI�ƵHMKMXEP�XVERWJSVQEXMSR�XLEX�TYXW�TISTPI�EX�MXW�LIEVX�ƶ

8LI� ).(.5&��� (SRWSVXMYQ� WIIW� ]SYRK� TISTPI� EW� XLI� HVMZMRK� JSVGI� SJ� E� WYGGIWWJYP
HMKMXEP�XVERWMXMSR��EW�E�HMKMXEP�KIRIVEXMSR��.X�MW�XLI�VSPI�SJ�XLI�]SYXL�WIGXSV�XS�

8LMW� XSSPOMX� MW� WLSVX� KYMHI� JSV� ]SYXL� [SVOIVW� XS� QEOI� XLIQWIPZIW� QSVI
GSQJSVXEFPI� MR� IRKEKMRK� [MXL� XSTMGW� SJ� HMKMXEP� GMXM^IRWLMT�� MR� YWMRK� XLI� XSSPW
HIZIPSTIH�F]�XLI�).(.5&���TVSNIGX��ERH�MR�MQTPIQIRXMRK�XLI�TVSKVEQ�PSGEPP]��

&W� ]SYXL� SVKERMWEXMSRW�� [I� QYWX� IRGSYVEKI� ]SYRK� TISTPI� XS� WII� XLIQWIPZIW� EW
HMKMXEP� GMXM^IRW� [MXL� XLI� VIWTSRWMFMPMX]� XS� IHYGEXI� XLIQWIPZIW� ERH� XLIMV� TIIVW� XS
IRWYVI� XLIMV� KIRIVEXMSR� MW� SRI� XLEX� GLERRIPW� XLI� GLERKIW� SJ� HMKMXEPMWEXMSR� MRXS� E
WSGMIX]� XLEX� MW� VIWMPMIRX� XS[EVHW� XLI� XLVIEXW� SJ� HMKMXEPMWEXMSR� ERH� JYPP]� YXMPMWMRK� XLI
TSWMXMZI�TSXIRXMEP�SJ�HMKMXEPMEXMSR�
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8LMW� MW� XLI�(SRJMHIRX��(VMXMGEP�� ERH�7IWTSRWMFPI�YWIW�SJ�)MKMXEP�8IGLRSPSKMIW
JSV�1IEVRMRK��;SVO��ERH�5EVXMGMTEXMSR�MR�WSGMIX] ��

.X� MRZSPZIW� MRJSVQEXMSR� ERH� HEXE� PMXIVEG]�� GSQQYRMGEXMSR� ERH� GSPPEFSVEXMSR�� QIHME
PMXIVEG]�� HMKMXEP� GSRXIRX� GVIEXMSR� MRGPYHMRK� TVSKVEQQMRK��� WEJIX]� JVSQ� HMKMXEP
[IPP�FIMRK�XS�G]FIVWIGYVMX]���GST]VMKLX�PE[��TVSFPIQ�WSPZMRK��ERH�GVMXMGEP�XLMROMRK�
)IZIPSTMRK�XLIWI�GSQTIXIRGMIW�MW�E�PMJIPSRK�PIEVRMRK�TVSGIWW�

',* ,7$/ ,6$7 ,21 �

)MKMXEPMWEXMSR� MW� XLI� MRXIKVEXMSR� SJ� HMKMXEP� XIGLRSPSKMIW� MRXS� IZIV]HE]� PMJI � E
TVSGIWW�F]�[LMGL�IZIV]XLMRK�XLEX�GER�FI�HMKMXEPMWIH�MW�HMKMXEPMWIH��

.RJSVQEXMSR� ERH� WSGMEP� MRXIVEGXMSRW� EVI� FIMRK� QIHMEXIH� F]� XIGLRSPSKMIW� QSVI� ERH
QSVI�� +VSQ� JVMIRHW� GSQQYRMGEXMRK� XLVSYKL� E� QIWWEKMRK� � ETTPMGEXMSR�� XS� E
FYWMRIWW� LEZMRK� ER� SRPMRI� WLST�� XS� E� YRMZIVWMX]� SJJIVMRK� SRPMRI� GSYVWIW�
)MKMXEPMWEXMSR� SJJIVW� LYKI� STTSVXYRMXMIW� JSV� IUYEPMX]� SJ� EGGIWW� XS� VIWSYVGIW� ERH
STTSVXYRMXMIW�� FYX� YRPIWW� MX� MW� EGGSQTERMIH� F]� IHYGEXMSR� SJ� HMKMXEP� GSQTIXIRGIW
ERH�FEVVMIVW�SJ�EGGIWW�EVI�VIQSZIH��XLIR�MX�GER�GSRXVMFYXI�XS�XLI�)MKMXEP�)MZMHI�
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8LI� XIVQ� ƵHMKMXEP� REXMZIƶ� [EW� GSMRIH� F]� 2EVG� 5VIRWO]� ������ ERH� MRGPYHIH� JSV� XLI
JMVWX� XMQI� MR� XLI� EVXMGPI� Ƹ)MKMXEP� 3EXMZIW�� )MKMXEP� .QQMKVERXWƹ� EW� ER� EXXIQTX� XS
I\TPEMR� [L]� XIEGLIVW� JEGI� GSRWXERX� XVSYFPIW� MR� XIEGLMRK� WXYHIRXW�� 8LI� EVXMGPIW
HIJMRI�ƵHMKMXEP�REXMZIWƶ�EW��

ƸXLI� JMVWX� KIRIVEXMSRW� XS� KVS[� YT� [MXL� XLMW� RI[� XIGLRSPSK]�� 8LI]� LEZI� WTIRX
XLIMV� IRXMVI� PMZIW� WYVVSYRHIH� F]� ERH� YWMRK� GSQTYXIVW�� ZMHIS�KEQIW�� HMKMXEP
QYWMG�TPE]IVW�� ZMHIS�GEQW��GIPP�TLSRIW��ERH�EPP� XLI�SXLIV� XS]W�ERH� XSSPW�SJ� XLI
HMKMXEP�EKI�ƹ�

*ZIV� WMRGI�� XLI� MHIE� SJ� ƵHMKMXEP� REXMZIWƶ� LEW� FIIR� GLEPPIRKIH� ERH� ZEVMSYW� WXYHMIW
LEZI� ETTIEVIH� MR� SVHIV� XS� FIXXIV� GPEVMJ]� [LEX� E� HMKMXEP� REXMZI� MW� ERH� [LEX� MX� MW� RSX�
8LI� XIVQ� MW� GSRXIWXIH� JSV� MXW� ZIV]� KIRIVEP� ETTVSEGL� GSRWMHIVMRK� XLEX� EPP� ]SYRK
TISTPI� EVI� ƵHMKMXEP� REXMZIWƶ� ERH� RSX� XEOMRK� MRXS� EGGSYRX� WSQI� ]SYRK� TISTPI� EVI
JEGMRK�HMJJIVIRX�FEVVMIVW� MRXS�HIZIPSTMRK�XLIMV�WOMPPW�ERH�GSQTIXIRGMIW�VIUYMVIH�XS
YWI�XLI�SRPMRI�XSSPW�

&X� XLI� WEQI� XMQI�� E� HMKMXEP� MQQMKVERX� MW� E� TIVWSR� FSVR� FIJSVI� XLI� [MHIWTVIEH
EHSTXMSR�SJ�GSQTYXIVW�ERH�LEW�LEH�XS�EHSTX�HMKMXEP�XIGLRSPSK]�PEXIV�MR�PMJI ��

)MKMXEP� MQQMKVERXW� EVI� GSRWMHIVIH� XS� FI� PIWW� XIGLRMGEPP]� EFPI� XLER� HMKMXEP� REXMZIW
ERH� MX� MW� EVKYIH� XLEX� XLI]� GER� RIZIV� HIZIPST� XLI� WEQI� PIZIP� SJ� XIGLRSPSK]� WOMPPW
ERH� ORS[PIHKI� EW� HMKMXEP� REXMZI�� )MKMXEP� MQQMKVERXW� EVI� RSX� REXYVEPP]� JEQMPMEV� SV
MRWXMRGXMZIP]� GSQJSVXEFPI� ERH� XLIVIJSVI� QYWX� EHETX� XS� YWMRK� HMKMXEP� XIGLRSPSK]�
MRXIVJEGIW�� ERH� WSJX[EVI� ERH� FIGEQI� JEQMPMEV� [MXL� GSQTYXIVW� EW� E� ]SYRK� EHYPX� SV
PEXIV�MR�PMJI��

7IJ��5VIRWO]�2�� �������)MKMXEP�REXMZIW��HMKMXEP� MQQMKVERXW��4R�XLI�-SVM^SR�:SP�����3S��������� �5VIRWO]
2�� ������� 8LI� IQIVKMRK� SRPMRI� PMJI� SJ� XLI� HMKMXEP� REXMZI�� ;LEX� XLI]� HS� HMJJIVIRXP]� FIGEYWI� SJ
XIGLRSPSK]�� ERH� LS[� XLI]� HS� MX�� EZEMPEFPI� EX�� [[[�QEVGTVIRWO]�GSQ�[VMXMRK�5VIRWO]�
8LIC*QIVKMRKC4RPMRIC1MJICSJCXLIC)MKMXEPC3EXMZI����THJ��EGGIWWIH����2EVGL������

7IJ��5VIRWO]�2�� �������)MKMXEP�REXMZIW��HMKMXEP� MQQMKVERXW��4R�XLI�-SVM^SR�:SP�����3S�����TT��������� .,.
,PSFEP� Ƴ� )MWWIQMREXMSR� SJ� 0RS[PIHKI�� EZEMPEFPI� EX�� LXXTW���[[[�MKM�KPSFEP�GSQ�HMGXMSREV]�HMKMXEP�
REXMZIW�������EGGIWWIH����2EVGL������

http://www.marcprensky.com/writing/Prensky-The_Emerging_Online_Life_of_the_Digital_Native-03.pdf
https://www.igi-global.com/dictionary/digital-natives/7645
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Â� .I<GIg�h�IrdIEj<jQ][

0PQh G]EkZI[j qQYY dg]pQGI jPI gI<GIg <[ ]pIgpQIq ]N jPI ���+�//Å9$10� dg]WIEj <[G

dg]pQGI OkQGIYQ[Ih N]g jPI QZdYIZI[j<jQ][� 0PI dg]WIEj�h dg]OgIhhQ][ <[G ZIjP]G]Y]Os

qQYY DI IrdY<Q[IG� <Y][O qQjP < hP]gj IrdY<[<jQ][ ]N P]q jPI Z<jIgQ<Yh E<ZI j] DI <[G

P]q jPIs <gI ZI<[j j] DI khIG� �[ <GGQjQ][� jPQh G]EkZI[j qQYY IrdY<Q[ P]q j] dkj

IpIgsjPQ[O�j]�dg<EjQEI��<[G�P]q�j]�Z<rQZQhI�gI<EP�<[G�gIhkYjh�

�[hjgkEjQ][h� hkOOIhjQ][h <[G jQdh qQYY DI OQpI[ ][ P]q j] E<ggs ]kj jPI QZdYIZI[j<jQ][�

P]q�j]�gI<EP�Z]gI�dI]dYI�<[G�P]q�j]�N]gZ�hs[IgOQIh�qQjP�]jPIg�]gO<[Qh<jQ][h�

$pIg<YY��jPQh�Qh�jPI�E]ZdYIjI����+�//Å9$10��0]]Y�Qj���[���;�d<EX�N]g�QZdYIZI[j<jQ][�

Ã� �[jg]GkEjQ][

0PI GQOQj<Y gIp]YkjQ][ Qh D]]hjQ[O GIZ<[G N]g GQOQj<Y hXQYYh <[G E]ZdIjI[EQIh gIfkQgQ[O

Q[pIhjZI[j Q[ Q[Ng<hjgkEjkgI� GQOQj<Y GIpQEIh� gIh]kgEIh <[G j]]Yh <[G GQOQj<Y E]ZdIjI[EQIh

N]g jPI [Irj OI[Ig<jQ][ j] GI<Y qQjP jPI E][hj<[jYs EP<[OQ[O GIZ<[Gh� 7QjP gIhdIEj j]

jPI EkggI[j hEI[I� jPI ��/�+�// dg]WIEj Q[jg]GkEIh GQOQj<Y EQjQvI[hPQd j] dI]dYI <OIG ÂÅ j]

ÂÉ� qQjP < hdIEQNQE N]Ekh ][ s]k[O dI]dYI qQjP NIqIg ]dd]gjk[QjQIh ¥hkEP <h "��0h�

Z<gOQ[<YQvIG��qQjP�<�ZQOg<[j�D<EXOg]k[G�<[G�s]k[O�gINkOIIh��I<gYs�hEP]]Y�YI<pIgh�IjE�¦

�QOQj<Y EQjQvI[hPQd gINIgh j] jPI <DQYQjs j] I[O<OI d]hQjQpIYs� EgQjQE<YYs <[G E]ZdIjI[jYs Q[

jPI GQOQj<Y I[pQg][ZI[j� Gg<qQ[O ][ jPI hXQYYh ]N INNIEjQpI E]ZZk[QE<jQ][� dg<EjQEI N]gZh

]N h]EQ<Y d<gjQEQd<jQ][ gIhdIEjNkY ]N PkZ<[ gQOPjh <[G GQO[Qjs jPg]kOP jPI gIhd][hQDYI khI

]N�jIEP[]Y]Os�

0PI dg]WIEj dQ][IIgh j] GIhQO[ < 0I<EPQ[O +<EX<OI j] dg]Z]jI GQOQj<Y EQjQvI[hPQd

E]ZdIjI[EQIh j] jPI s]k[O dI]dYI� 0PI Z<Q[ ]DWIEjQpI ]N jPI dg]WIEj Qh j] hkdd]gj s]kjP

q]gXIgh j] GIpIY]d < d]hQjQpI <jjQjkGI j]q<gGh GQOQj<Y EQjQvI[hPQd� �[ jPI YQOPj ]N dg]Z]jQ[O

jPI GIpIY]dZI[j ]N gIhd][hQDYI� IjPQE<Y� OY]D<Y EQjQvI[h� jPI dg]WIEj <Yh] I[pQh<OIh j]

Ihj<DYQhP jPI ���+�// Å9$10� dg]Og<ZZI <[G ]GI ]N ][GkEj <Z][O s]kjP

]gO<[Qv<jQ][h�

Æ
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0PI ���+�//Å9$10� ¥�kg]dI<[ �QOQj<Y QjQvI[hPQd +<hh N]g 9]kjP �Zd]qIgZI[j <[G
+<gjQEQd<jQ][¦�dg]WIEj��Qh�E]�Nk[GIG�Ds�jPI��g<hZkhÛ�dg]Og<ZZI�]N�jPI��1�

/dIEQNQE<YYs��jPI�dg]WIEj�<QZh�<gI�

� 0] hjgI[OjPI[ jPI dg]NQYIh ]N s]kjP q]gXIgh <[G Q[ G]Q[O h] j] kdOg<GI jPI

fk<YQjs�]N�s]kjP�q]gX�hIgpQEIh�<[G�dg]Og<ZZIh�

� 0] dg]Z]jI jPI IZd]qIgZI[j ]N gIhd][hQDYI� IjPQE<Y� OY]D<Y EQjQvI[h N]g jPI

GQOQj<YQhIG <[G E][[IEjIG q]gYG qI YQpI Q[ qPQYI EgI<jQ[O [][�N]gZ<Y YI<g[Q[O

]dd]gjk[QjQIh�j]�<EfkQgI�GQOQj<Y�EQjQvI[hPQd�hXQYYh�

� 0] Ihj<DYQhP jPI N]k[G<jQ][ ]N < GQOQj<Y EQjQvI[hPQd EkYjkgI Q[ jPI ]gO<[Qh<jQ][h

D<hIG ][ jPI <G]djQ][ ]N jPI $�� $� ���+�//Å9$10� $"�10 <Z][O

]gO<[Qh<jQ][h� s]kjP q]gXIgh <[G s]k[O dI]dYI qP] qQYY EgI<jI hs[IgOQIh <[G

$!!1"�0��/�$��0.1/0�

� 0] dQY]j jIhj jPI QGI< ]N jPI ���+�// ��  �"�� +.$�.�!!� qPIgI s]k[O

dI]dYI N]YY]q p<gQ]kh EP<YYI[OIh Q[ ]gGIg j] DI �7�.��� jPI

���+�//Å9$10� ����� hP]qQ[O < gIhdIEjNkY� gIhd][hQDYI <[G h<NI khI ]N jPI

jIEP[]Y]Os D<hIG ][ jPI GQOQj<Y EQjQvI[hPQd p<YkIh� X[]qYIGOI� hXQYYh <[G

k[GIghj<[GQ[O�

0q]�<gI�jPI�Z<Q[�j<gOIj�Og]kdh�

� 0PI GQgIEj j<gOIj Og]kd Qh s]kjP q]gXIgh qP]hI dg]NQYIh qQYY DI kdOg<GIG <[G

hjgI[OjPI[IG jPg]kOP jPI dg]NIhhQ][<Y GIpIY]dZI[j dg]Og<ZZI j] DI GIpIY]dIG

j] <EfkQgI jPI IhhI[jQ<Y hXQYYh j] hkdd]gj� dg]jIEj <[G IGkE<jI s]k[O dI]dYI� 0PIs

<gI XIs <OI[jh qP] E<[ Q[NYkI[EI s]k[O dI]dYI <[G I[hkgI jPIs P<pI [IEIhh<gs

GQOQj<Y�hXQYYh�<[G�k[GIghj<[GQ[O�]N�][YQ[I�h<NIjs�

� 0PI Q[GQgIEj j<gOIj Og]kd Qh s]k[O dI]dYI ¥ÂÅ�ÂÉ sI<gh ]YG¦ qQjP < hdIEQNQE N]Ekh ][

s]k[O�dI]dYI�qQjP�NIqIg�]dd]gjk[QjQIh ¥I�O���"��0h� s]k[O�dI]dYI�qQjP�GQh<DQYQjQIh¦

Ç
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<� �[jIYYIEjk<Y�$kjdkj�Â��$!+�.�0�6���"��8�$"�����0� ��0�;�"/��+��"�9$10�
7$.�

�[ �[jIYYIEjk<Y $kjdkj Â� gIhI<gEP q<h E][GkEjIG Q[ I<EP d<gjQEQd<jQ[O E]k[jgs ¥�IgZ<[s�
sdgkh� �gIIEI� �gIY<[G�  QjPk<[Q< <[G /d<Q[¦ Q[ ]gGIg j] hIj kd jPI dg]NQYIh ]N s]k[O dI]dYI
<[G s]kjP q]gXIgh Q[ gIY<jQ][ j] jPI GQOQj<Y EQjQvI[hPQd� jPI hjg<jIOQIh�d]YQEQIh <j jPI [<jQ][<Y
<[G �1 YIpIY Q[ gIY<jQ][ j] jPI dg]Z]jQ][ ]N GQOQj<Y EQjQvI[hPQd Q[ N]gZ<Y�[][�N]gZ<Y YI<g[Q[O�
<[G jPI dg]pQhQ][ ]N jg<Q[Q[O ]dd]gjk[QjQIh s]kjP q]gXIgh Q[ jPI dkDYQE�dgQp<jI hIEj]g Q[ jPI
d<gjQEkY<g NQIYG� 0q] GQNNIgI[j fkIhjQ][[<QgIh qIgI GIpIY]dIG N]g s]k[O dI]dYI <[G s]kjP
q]gXIgh j] <[G jPI E]ZDQ[IG NQ[GQ[Oh ]N hkgpIsh <[G jPI gIhI<gEP Q[ I<EP d<gjQEQd<jQ[O
E]k[jgs qIgI khIG j] E]Zd]hI [<jQ][<Y gId]gjh� qPQEP qIgI jPI[ E]ZdQYIG Q[ jPI
���+�//Å9$10� ]Zd<g<jQpI .Id]gj� �]g jPI [<jQ][<Y gId]gjh� Q[N]Og<dPQEh <gI GIhQO[IG
Ds d<gj[Igh N]g <YY d<gj[Ig E]k[jgQIh ¥�QOkgI À¦� �kgjPIgZ]gI� �GpQh]gs �g]kd ]N �rdIgjh q<h
hIj kd Q[ ]gGIg j] hkdd]gj <[G Z][Qj]g jPI fk<YQjs <hhkg<[EI ]N jPI qP]YI dg]WIEj <[G jPI
gIhkYjh�  <hjYs� jPI 0]]Y �<[X hj<gjIG qQjP jPI E]YYIEjQ][ ]N dg]NIhhQ][<Y GIpIY]dZI[j
]dd]gjk[QjQIh�N]g�s]k[O�dI]dYI�<[G�s]kjP�q]gXIgh�]NNIgIG�Q[�I<EP�d<gj[Ig�E]k[jgs�

«9]k�E<[�NQ[G�Q[�jPI ���+�//�qIDhQjI jPI�NQ[<Y�pIghQ][h <[G�jg<[hY<jQ][h�

�QOkgI�À���$À��[N]Og<dPQEh��r<ZdYI
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D� �[jIYYIEjk<Y�$kjdkj�Ã��$���$��$"�10��"���.�!�7$.�

�[ �[jIYYIEjk<Y $kjdkj Ã� d<gj[Igh khIG jPI NQ[GQ[Oh ]N jPI ]Zd<g<jQpI .Id]gj dg]GkEIG Q[
�$Â j] <[<YshI jPI E]ZdIjI[EIh gIO<gGQ[O jPI GQOQj<Y EQjQvI[hPQd jP<j [IIG j] DI GIpIY]dIG
<Eg]hh�jPI�d<gjQEQd<jQ[O�E]k[jgQIh�

�<hIG ][ jPI E]k[jgQIh gId]gjh ¥�gIIEI�  QjPk<[Q<� �IgZ<[s� sdgkh <[G /d<Q[¦ qI E<[ <Yh]
PQOPYQOPj jPI Z]hj khIG <[G gINIggIG XIs q]gGh ]N GQOQj<Y EQjQvI[hPQd� pQgjk<Y dg]jIEjQ][
¥ÅÁÚ¦� I�p]jQ[O <[G I�EQjQvI[hPQd <EE]gGQ[OYs ¥ÄÁÚ¦� GQOQj<Y E]ZZk[QE<jQ][ ¥ÄÁÚ¦� 9]k[O
dI]dYI <[G s]kjP q]gXIgh GIZ][hjg<jI <[ <GIfk<jI X[]qYIGOI <[G k[GIghj<[GQ[O <D]kj
GQOQj<Y EQjQvI[hPQd IpI[ jP]kOP <g]k[G ÈÁÚ ]N <YY d<gjQEQd<[jh ¥Q[EYkGQ[O s]kjP q]gXIgh <[G
s]k[O�dI]dYI¦�P<pI�[IpIg�PI<gG�<D]kj�jPI�jIgZ�GQOQj<Y�EQjQvI[hPQd�

�<hIG ][ jPQh� jPI d<gj[Igh GIEQGIG jPI hkDWIEjh jP<j [IIG j] DI j<kOPj N]g jPI s]k[O
dI]dYI��<[G�]gO<[QhIG�jPIZ�Q[�Ê�Z]GkYIh�E<YYIG�Qj�����+�//�]ZdIjI[EI��g<ZIq]gX��
�[jg]GkEjQ][�!]GkYI���7P<j�Qh��QOQj<Y�QjQvI[hPQd

� !]GkYI�Á���[jg]GkEjQ][�Z]GkYI�¥««¦

� !]GkYI�Â���QOQj<Y��jQfkIjjI

� !]GkYI�Ã���QOQj<Y��EEIhh

� !]GkYI�Ä���QOQj<Y� <q�<[G�]dsgQOPj

� !]GkYI�Å���QOQj<Y� QjIg<Es

� !]GkYI�Æ���QOQj<Y�]ZZk[QE<jQ][

� !]GkYI�Ç���QOQj<Y�]ZZIgEI

� !]GkYI�È���QOQj<Y�.QOPjh�<[G�.Ihd][hQDQYQjs

� !]GkYI�É���QOQj<Y�/IEkgQjs

� !]GkYI�Ê���QOQj<Y��I<YjP�<[G�qIYY�DIQ[O

««�[jg]GkEjQ][ Z]GkYI� �[EYkGIh <[ ]pIgpQIq <D]kj <YY j]dQEh gIY<jIG j] GQOQj<Y EQjQvI[hPQd
jP<j�<gI�E]pIgIG�Ds�jPI����+�//�dg]Og<Z�
«9]k�E<[�NQ[G�jPI�GIj<QYIG�E]ZdIjI[EI�Ng<ZIq]gX�N]g�I<EP�Z]GkYI�Q[�jPI ���+�//�qIDhQjI

0PI Ê Z]GkYIh jP<j <gI d<gj ]N jPI dg]Og<Z <gI Og]kdIG Q[j] jPgII D<hQE E<jIO]gQIh�
�gIhdIEj�� �IGkE<jI� <[G �dg]jIEj�� 0PIhI E<jIO]gQIh dkghkI j] I[E]kg<OI jPI N]YY]qQ[O
E][GkEjh� gIhdIEj s]kghIYN <[G gIhdIEj ]jPIgh� IGkE<jI s]kghIYN <[G E][[IEj qQjP ]jPIgh
<[G dg]jIEj s]kghIYN <[G dg]jIEj ]jPIgh� �<EP E<jIO]gs E][j<Q[h jPgII Z]GkYIh hP]q[ Q[ jPI
N]YY]qQ[O YQhj� j]OIjPIg qQjP jPIQg gIY<jIG j]dQEh� 0PI ]gGIg Qh g<[G]Z <[G G]Ih []j gIdgIhI[j
<[s�qIQOPj�]N�QZd]gj<[EI�
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.IhdIEj �GkE<jI +g]jIEj

!]GkYI�jQjYI���QOQj<Y

�EEIhh�¥Z<Q[�Z]GkYI¦

0]dQE�Â���QOQj<Y��QpQGI

0]dQE�Ã��0IEP[]Y]Os�<EEIhh

0]dQE�Ä���IpQEI�<p<QY<DQYQjs

!]GkYI�jQjYI���QOQj<Y

]ZZk[QE<jQ][�<[G

]YY<D]g<jQ][�¥Z<Q[

Z]GkYI¦

0]dQE�Â���[jIg<EjQ[O

jPg]kOP�jIEP[]Y]OQIh

0]dQE�Ã��/P<gQ[O

Q[N]gZ<jQ][�<[G�E][jI[j

0]dQE�Ä��]YY<D]g<jQ[O

jPg]kOP�GQOQj<Y�EP<[[IYh

!]GkYI�jQjYI���QOQj<Y�.QOPjh�<[G

.Ihd][hQDQYQjs�¥Z<Q[�Z]GkYI¦

0]dQE�Â���QOQj<Y�gQOPjh�<[G

gIhd][hQDQYQjQIh

0]dQE�Ã��sDIgDkYYsQ[O

0]dQE�Ä���QOQj<Y�N]]jdgQ[j

!]GkYI�jQjYI���QOQj<Y

�jQfkIjjI�<[G

+<gjQEQd<jQ][�¥Z<Q[

Z]GkYI¦

0]dQE�Â���QOQj<Y�IjQfkIjjI

¥]g�[IjQfkIjjI¦

0]dQE�Ã��"IjQfkIjjI�gkYIh

0]dQE�Ä����GPIgI�j]

[IjQfkIjjI�Q[�p<gQ]kh

N]gZh�]N�][YQ[I

E]ZZk[QE<jQ][h

!]GkYI�jQjYI���QOQj<Y

]ZZIgEI

¥E]ZdYIZI[j<gs�Z]GkYI¦

0]dQE�Â��/<NI�$[YQ[I

/P]ddQ[O

0]dQE�Ã��0IEP[]Y]Os�<[G

�GI[jQjs�0PINj

0]dQE�Ä��0IEP[]Y]Os�<[G

gIGQj��hhkI

!]GkYI�jQjYI���QOQj<Y�/IEkgQjs

<[G�/<NIjs�¥Z<Q[�Z]GkYI¦

0]dQE�Â��$[YQ[I�dg]jIEjQ][�<[G

ZI<hkgIh

0]dQE�Ã��.QhXh�]N

!<Yq<gI�/dsq<gI��Gq<gI

0]dQE�Ä��/]EQ<Y�!IGQ<�hIEkgQjs

!]GkYI�jQjYI���QOQj<Y� <q

<[G�]dsgQOPj�¥Z<Q[

Z]GkYI¦

0]dQE�Â��]dsgQOPj

Q[NgQ[OIZI[j

Â�Â��+Y<OQ<gQhZ

Â�Ã���YYIO<Y��QYI�/P<gQ[O

Â�Ä��/]Njq<gI�dQg<Es

0]dQE�Ã��gI<jQ[O�6QgkhIh

0]dQE�Ä���<EXQ[O

0]dQE�Å��$[YQ[I��GI[jQjs

jPINj

0]dQE�Æ��$dI[�h]kgEI

h]Njq<gI

!]GkYI�jQjYI���QOQj<Y

 QjIg<Es�¥E]ZdYIZI[j<gs

Z]GkYI¦

0]dQE�Â���[N]gZ<jQ][

YQjIg<Es

0]dQE�Ã��!IGQ<�YQjIg<Es

0]dQE�Ä��/]EQ<Y�ZIGQ<

YQjIg<Es

!]GkYI�jQjYI���QOQj<Y��I<YjP�<[G

7IYY[Ihh�¥E]ZdYIZI[j<gs

Z]GkYI¦

0]dQE�Â���[jIg[Ij��GGQEjQ][

0]dQE�Ã��!I[j<Y�PI<YjP

0]dQE�Ä�Â��+PshQE<Y�PI<YjP

0]dQE�Ä�Ã��]ZdkjIg�IgO][]ZQEh

0]dQE�Å���]q�j]�D<Y<[EI�jPI�khI

]N�GQOQj<Y�jIEP[]Y]Os

0<DYI�À�����+�//Ã9$10��]ZdIjI[EI��g<ZIq]gX� �!]GkYIh�<[G�0]dQEh



�GGQjQ][<YYs� jPI ���+�// ]GI ]N ][GkEj q<h EgI<jIG� qPQEP Qh < hIj ]N gkYIh dIgj<Q[Q[O j]
jPI khI ]N d<gjQEQd<j]gs ZIGQ< qQjP < Z<Q[ ]DWIEjQpI j] Q[NYkI[EI s]k[O dI]dYI� s]kjP
q]gXIgh <[G ]gO<[Qv<jQ][h� <h Qj qQYY Z<d ]kj jPI IrdIEjIG GQOQj<Y p<YkIh� <jjQjkGIh� hXQYYh <[G
E]ZdIjI[EIh j] DI <G]djIG Ds s]k[O dI]dYI� <h ZIZDIgh ]N jPI ���+�// /$��09�
!]gI]pIg� Qj qQYY DI khIG <h < Zkjk<Y <OgIIZI[j <Z][O d<gjQEQd<[jh ]N jPI dg]WIEj <[G jPI
]gO<[Qv<jQ][h� <O<Q[hj qPQEP jPI s]k[O dI]dYI qQYY DI <hhIhhIG Q[ ]gGIg j] O<Q[ jPIQg
���+�//Å9$10��������

0PI ]GI ]N ][GkEj Qh j] DI hQO[IG Ds p<gQ]kh ]gO<[Qv<jQ][h� Q[jIgIhjIG hj<XIP]YGIgh <[G
dg]NIhhQ][<Y ]gO<[Qv<jQ][h� <hh]EQ<jQ][h Y]E<YYs <[G [<jQ][<YYs <[G j] Q[EYkGI Qj <Z][O jPIQg
dg<EjQEIh�j]�Ihj<DYQhP�jPI�N]k[G<jQ][�]N�<�GQOQj<Y�EQjQvI[hPQd�EkYjkgI�Q[�jPI�]gO<[Qv<jQ][h�

$[I ]N jPI ]DWIEjQpIh ]N ���+�//Å$10� Qh j] g<QhI <q<gI[Ihh <D]kj jPI QZd]gj<[EI ]N jPI
s]k[O OI[Ig<jQ][ j] <EfkQgI YQNIY][O YI<g[Q[O hXQYYh hkEP GQOQj<Y� h]EQ<Y� dIgh][<Y <[G
GIZ]Eg<jQE��jP<j�qQYY�hkdd]gj�jPIZ�Q[�jPIQg�<GkYjP]]G�

0PI ���+�//Å9$10� ]GI ]N ][GkEj qQYY DI D<hIG Q[ Ê IYIZI[jh ]N GQOQj<Y EQjQvI[hPQd�
[<ZIYs �QOQj<Y �EEIhh� �QOQj<Y ]ZZIgEI� �QOQj<Y ]ZZk[QE<jQ][� �QOQj<Y  QjIg<Es� �QOQj<Y
�jQfkIjjI� �QOQj<Y  <q� �QOQj<Y .QOPjh <[G .Ihd][hQDQYQjQIh� �QOQj<Y PI<YjP <[G qIYY[Ihh <[G
�QOQj<Y�/IEkgQjs� 0PIhI�IYIZI[jh�<Yh]�DII[�hkZZ<gQvIG Q[�jPI�jPgII�N]YY]qQ[O�E][GkEjh�

Ö .IhdIEj�9]kghIYN�<[G�.IhdIEj�$jPIgh�

Ö �GkE<jI�9]kghIYN�<[G�][[IEj�qQjP�$jPIgh

Ö +g]jIEj�9]kghIYN�<[G�+g]jIEj�$jPIgh�

«9]k�E<[�NQ[G�jPI����+�//�]GI�]N�][GkEj�Q[�jPI ���+�//�qIDhQjI

E� �[jIYYIEjk<Y�$kjdkj�Ä�����+�//Å9$10�������+����$.�$!!1"�0��/�$��0.1/0

�[ �[jIYYIEjk<Y $kjdkj Ä� d<gj[Igh GIpIY]dIG jPI YI<g[Q[O Z<jIgQ<Y ¥IGkE<jQ][<Y Z<jIgQ<Y¦ N]g
I<EP Z]GkYI ¥D<hIG ][ jPI �$Ã   �g<ZIq]gX¦� 0PI Z<Q[ ]N jPI ���+�// �GkE<jQ][<Y �<EX
+<EX Qh j] dg]pQGI jPI YI<g[Q[O Z<jIgQ<Y N]g jPI s]kjP q]gXIgh <[G s]k[O dI]dYI gIO<gGQ[O
jPI �GQOQj<Y�EQjQvI[hPQd��<[G�Z<Q[Ys�jPI�Ê�IYIZI[jh <h�QGI[jQNQIG�Q[�jPI��$Ã�

�]g I<EP Z]GkYI ¥Ê Z]GkYIh Q[ j]j<Y¦� jPI �$ YI<GIg dgId<gIG jq] jIZdY<jIh N]g <YY d<gj[Igh
j]�N]YY]q�

Ö +gIhI[j<jQ][ 0IZdY<jI qPIgI I<EP d<gj[Ig GIpIY]dIG jPI IGkE<jQ][<Y Z<jIgQ<Y

N]g�I<EP�Z]GkYI��¥�QOkgI�Ã¦

Ö 0I<EPQ[O �kQGIYQ[Ih qPIgI I<EP d<gj[Ig GIpIY]dIG OkQGIYQ[Ih <[G Q[hjgkEjQ][h

N]g jPI s]kjP q]gXIgh�jg<Q[Igh�IGkE<j]gh N]g jPI ���+�// +g]Og<ZZI P]q j]

jI<EP�<[G�jg<Q[�jPI�s]k[O�dI]dYI�N]g�I<EP�Z]GkYI�

«9]k E<[ NQ[G jPI ���+�// �GkE<jQ][<Y +<EX Q[ �[OYQhP� �gIIX�  QjPk<[Q<[� /d<[QhP <[G
�IgZ<[�Q[�jPI ���+�//�qIDhQjI
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�QOkgI�Á��+gIhI[j<jQ][�0IZdY<jI��r<ZdYI

G� �[jIYYIEjk<Y�$kjdkj�Å�����+�//Å9$10���0���°���+�//���  �"��°�$"� �"�
�//�//!�"0�0$$ ��"��+$.0� 

�[��[jIYYIEjk<Y�$kjdkj�Å��jPI����+�//�E][h]gjQkZ�GIpIY]dIG�

Ö 0PI�<hhIhhZI[j�<[G�p<YQG<jQ][�dg]EIGkgI�khQ[O�jPI�$dI[��<GOIh��E]�hshjIZ

Ö 0PI����+�//Å9$10���kQGI

Ö 0PI����+�//�P<YYI[OI�0]]Y�¥I� I<g[Q[O�+Y<jN]gZ¦

�Qghj ]N <YY� d<gj[Igh GIpIY]dIG jPI <hhIhhZI[j <[G p<YQG<jQ][ dg]EIGkgI Q[ < jq] hj<OIh� �[
jPI NQghj hj<OI� < dgI�<hhIhhZI[j fkIhjQ][[<QgI q<h EgI<jIG N]g I<EP Z]GkYI ¥Ê Z]GkYIh Q[
j]j<Y¦ qPQEP <QZh j] DI E]ZdYIjIG Ds s]k[O dI]dYI j] jIhj jPIQg EkggI[j X[]qYIGOI� hXQYYh
<[G <jjQjkGIh Q[ jPI Ê IYIZI[jh ]N jPI GQOQj<Y EQjQvI[hPQd� 0PI hIE][G hj<OI� Q[EYkGIh jPI
d]hj�<hhIhhZI[j fkIhjQ][[<QgI N]g I<EP Z]GkYI qPQEP <QZh j] DI E]ZdYIjIG Ds s]k[O
dI]dYI <NjIg jPI jg<Q[Q[O <[G DYI[GIG YI<g[Q[O ¥���+�//Å9$10� +g]Og<ZZI¦ j] jIhj jPIQg
X[]qYIGOI��hXQYYh�<[G�<jjQjkGIh�<NjIg�jPI����+�//�jg<Q[Q[O�

�NjIg jPI NQ[<YQv<jQ][ ]N jPI jq] fkIhjQ][[<QgIh� d<gj[Igh
khIG jPI Q[[]p<jQpI QGI< ]N �$dI[ �<GOIh� j] DI khIG Q[
jPI ���+�//Å9$10� dg]WIEj <h < p<YQG<jQ][ hshjIZ� $dI[
�<GOIh <gI < GQOQj<Y gIdgIhI[j<jQ][ ]N hXQYYh� YI<g[Q[O
]kjE]ZIh� <EPQIpIZI[jh ]g IrdIgQI[EI hkEP <h P<gG hXQYYh
¥ X[]qYIGOI� E]ZdIjI[EIh� IjE�¦� h]Nj hXQYYh ¥EgQjQE<Y
jPQ[XQ[O��E]ZZk[QE<jQ][��IjE�¦�

0PI�Z<Q[�DI[INQjh�]N�$dI[��<GOIh�<gI�

Ö �<GOIh E<[ GIZ][hjg<jI < qQGIg g<[OI ]N hXQYYh <[G <EPQIpIZI[jh ]N < YI<g[Ig

<EfkQgIG�jPg]kOP�N]gZ<Y��[][�N]gZ<Y�<[G�Q[N]gZ<Y�YI<g[Q[O�ZIjP]Gh�<[G�<EjQpQjQIh�
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Ö �<GOIh <gI d]gj<DYI <[G pIgQNQ<DYI GQOQj<Y ]DWIEjh� �YY jPQh Q[N]gZ<jQ][ Z<s DI

d<EX<OIG qQjPQ[ < D<GOI QZ<OI NQYI jP<j E<[ DI GQhdY<sIG pQ< ][YQ[I 6h <[G h]EQ<Y

[Ijq]gXh� �]g Ir<ZdYI� jPI s]k[O dI]dYI E<[ kdY]<G jPI $dI[ D<GOIh Q[ jPIQg

 Q[XIG�[�dg]NQYI�N]g�d]jI[jQ<Y�IZdY]sIgh�]gO<[Qh<jQ][h�

Ö �<GOIh�Q[EYkGIh�jPI�EgQjIgQ<�j]�O<Q[�jPI�]dI[�D<GOI��jPI�GIhEgQdjQ][�]N�jPI

<EPQIpIZI[j��IpQGI[EIh��Q[N]gZ<jQ][�<D]kj�jPI�I<g[Ig�h�QGI[jQjs��<�YQ[X�j]�Q[N]gZ<jQ][

<D]kj�jPI�QhhkIg�<[G�<�YQ[X�j]�<�GIhEgQdjQ][�]N�qP<j�<�D<GOI�gIdgIhI[jh�

Ö �<GOIh�E<[�DI�khIG�Q[�<�dg]NIhhQ][<Y�]g�IGkE<jQ][<Y�E][jIrj��0P]kh<[Gh�]N

]gO<[Qv<jQ][h��Q[EYkGQ[O�[][�dg]NQj�]gO<[Qv<jQ][h��Z<W]g�IZdY]sIgh�]g�IGkE<jQ][<Y

Q[hjQjkjQ][h��QhhkI�D<GOIh�Q[�<EE]gG<[EI�qQjP�jPI�$dI[��<GOIh�/dIEQNQE<jQ][�

0PI ���+�//Å9$10� E][h]gjQkZ P<h EgI<jIG ][I D<GOI N]g I<EP Z]GkYI ¥�QOkgI Â¦� �[
<GGQjQ][<Y D<GOI [<ZIG ��QOQj<Y QjQvI[� <h <[ ]pIg<YY D<GOI qPI[ jPI khIg qQYY I<g[ <YY jPI
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dg]WIEj�hj<XIP]YGIg�gIOQhjIg�

Ã� �Ij hj<XIP]YGIgh j<YXQ[O j] ][I <[]jPIg� �[pQjI XIs hj<XIP]YGIgh j] s]kg Q[QjQ<Y dg]WIEj

ZIIjQ[Oh <h s]k <gI GIpIY]dQ[O jPI dg]WIEj EP<gjIg� .IZIZDIg jP<j s]k q<[j j] hkgN<EI <[G

gIh]YpI�E][NYQEjh�<h�h]][�<h�d]hhQDYI�



Ä� /IIX j] k[GIghj<[G DIN]gI DIQ[O k[GIghj]]G� /jIpI[ ]pIs hP<gIG jPQh dgQ[EQdYI sI<gh <O]� �j

hjQYY P]YGh jgkI� �kgjPIgZ]gI� dI]dYI q<[j j] X[]q jP<j s]k gI<YYs q<[j j] PI<g jPIQg

dIghdIEjQpI�NQghj�

Å�  QhjI[� gI<YYs YQhjI[� +<gj ]N k[GIghj<[GQ[O Qh Z<XQ[O jQZI j] hQj N<EI�j]�N<EI� qPI[ d]hhQDYI�

<[G�jgkYs�YQhjI[���hX�dg]DQ[O�fkIhjQ][h�

Æ�  I<G qQjP Q[jIOgQjs� !I<[Q[ONkY I[O<OIZI[j gIfkQgIh jgkhj� /<s qP<j s]k ZI<[� ZI<[ qP<j

s]k�h<s���[G�jPI[�G]�qP<j�s]k�h<QG�s]k�q]kYG�G]�

Ç� �[O<OI s]kg hj<XIP]YGIgh Q[ jPI IhjQZ<jIh� �hX jPI dI]dYI jP<j qQYY G] jPI q]gX N]g

IhjQZ<jIh� �[G PIYd hj<XIP]YGIgh j] k[GIghj<[G jP<j jPIgI Qh OgI<jIg k[EIgj<Q[js Q[ jPI I<gYs

IhjQZ<jIh��]ZZQj�j]�dg]pQGQ[O�gINQ[IG�IhjQZ<jIh�<h�s]kg�dg]WIEjh�dg]OgIhh�

È� 7]gX 7�0� s]kg jI<Z� 0PI DIhj dg]WIEj Z<[<OIgh q]gX qQjP jPIQg hj<XIP]YGIgh j] DgI<X

G]q[ jPIQg dg]WIEjh Q[j] GIYQpIg<DYIh <[G j<hXh� 0PQh PIYdh IpIgs][I j] P<pI < DIjjIg

k[GIghj<[GQ[O ]N jPI dg]WIEj� �kgjPIgZ]gI� hj<XIP]YGIgh qQYY Z]gI YQXIYs hkdd]gj < dY<[ jP<j

jPIs�PIYdIG�EgI<jI�

É� !<[<OI IrdIEj<jQ][h� �<EP ]N s]kg hj<XIP]YGIgh P<h IrdIEj<jQ][h� h]ZIjQZIh N<YhI

IrdIEj<jQ][h��7]gXQ[O�qQjP�s]kg�jI<Z�qQYY�EY<gQNs�Z<[s�]N�jPIhI�<hdIEjh�]N�jPI�dg]WIEj�

Ê� /<s jP<[X s]k� 7PI[ jI<Z ZIZDIgh <[G ]jPIg hj<XIP]YGIgh E]ZdYIjI <EjQpQjQIh� gIhd][G j]

IZ<QYh�<[G�p]QEIZ<QYh��Z<XI�s]k�<q<gI�]N�jPQ[Oh�s]k�GQG[�j�X[]q��gIhd][G�qQjP�jP<[Xh�

ÂÁ� ]ZZk[QE<jI� E]ZZk[QE<jI� E]ZZk[QE<jI� "Q[Ijs dIgEI[j ]N < dg]WIEj Z<[<OIg�h W]D Qh

E]ZZk[QE<jQ][� �IpIY]d <[G Z<Q[j<Q[ < E]ZZk[QE<jQ][h dY<[� gI<jQpI dg]WIEj Z<[<OIgh

ZQ[QZQvI < d]jI[jQ<Y E]ZZk[QE<jQ][h DgI<XG]q[ Ds E]ZZk[QE<jQ[O jPg]kOP < p<gQIjs ]N

EP<[[IYh��[]j�][I�]g�jq]�



É� /�0�$"�Ä��<Zd<QO[�<[G�+IjQjQ][

0PI E<Zd<QO[ ][ GQOQj<Y EQjQvI[hPQd q<h < EgkEQ<Y d<gj []j ][Ys j] GQhhIZQ[<jI jPI dg]WIEj
QjhIYN� Dkj j] g<QhI <q<gI[Ihh <D]kj qP<j Qj ZI<[h j] DI dgIhI[j ][YQ[I� 7I DkQYj jPQh
E<Zd<QO[ ][ jPI gIhkYjh ]N jPI hkgpIsh qI E][GkEjIG Q[ �$Â� qPQEP YIG kh j] EgI<jI jPI
[<jQ][<Y�Q[GIrIh�

�r<ZdYIh�]N�jPI�E<Zd<QO[�Z<jIgQ<Yh�p�À

7I <Yh] g<QhIG h]ZI j]dQEh gIY<jIG j] jPI Z]GkYIh s]k E<[ NQ[G ][YQ[I� hkEP <h GQOQj<Y PI<YjP�
GQOQj<Y hIEkgQjs� <[G GQOQj<Y IfkQjs� /]� qI <hXIG dI]dYI qP<j jPIQg E][EIg[h qIgI jPg]kOP
N<EID]]X�<[G�Q[hj<Og<Z�

�r<ZdYIh�]N�jPI�E<Zd<QO[�Z<jIgQ<Yh�p�Á



0PI ���+�// d]GE<hj Qh jPI jPQgG IYIZI[j ]N jPQh E<Zd<QO[� qPIgI qI Q[jIgpQIq hIpIg<Y
dI]dYI j] GQhEkhh jPI QhhkIh ]N GQOQj<Y EQjQvI[hPQd <[G GQOQj<Y dgQp<Es� GQOQj<Y <EEIhh� <[G GQOQj<Y
gQOPjh�<[G�gIhd][hQDQYQjQIh�

���+�//�+]GE<hjh�][�jPI�dg]WIEj�qIDhQjI

 <hj Dkj []j YI<hj� qI E]YYIEj ]dQ[Q][h Ng]Z s]k[O dI]dYI ][ qP<j Qj ZI<[h j] DI < O]]G
GQOQj<Y EQjQvI[� 0PQh <EjQpQjs q<h Q[EYkGIG Q[ ]kg s]kjP IrEP<[OI Q[ !<s ÃÁÃÃ� h] qI j]]X
h]ZI�dQEjkgIh�]N�h]ZI�]N�jPI�d<gjQEQd<[jh�Q[�Ng][j�]N�jPI��kg]dI<[�d<gYQ<ZI[j�Q[��gkhhIYh�





Ê� /�0�$"�Å���]]G�Ir<ZdYIh�<[G�dg<EjQEIh

0PQh hIEjQ][ dg]pQGIh O]]G Ir<ZdYIh <[G dg<EjQEIh Ng]Z hQZQY<g dg]Og<ZZIh j] ]NNIg khIgh
hkdd]gj GkgQ[O jPI dgId<g<jQ][ hj<OI� <p]QG dQjN<YYh <[G GIpIY]d jPIQg dg]Og<ZZI Q[ jPI DIhj
q<s�

�pIgs d<gj[Ig ]N jPI E][h]gjQkZ ¥�IgZ<[s� sdgkh�  QjPk<[Q< <[G �gIIEI¦ dgIhI[jIG DIhj
dg<EjQEIh ]N s]kjP q]gX <NjIg jIhjQ[O jPIZ ]kj Q[ Y]E<Y q]gXhP]dh qQjP GQpIghI Og]kdh ]N
s]k[O dI]dYI� Q[ <GGQjQ][ jPI N<EQYQj<j]gh <GGIG E]ZZI[jh ][ QZdg]pIZI[jh Ng]Z jPIQg
E]k[jgQIh� �[ IpIgs q]gXhP]d jPI ZIjP]G]Y]Os khIG � "][N]gZ<Y� <EjQpQjs jsdI � DYI[GIG
]NNYQ[I�][YQ[I�

��IgZ<[s����QOQj<Y�.QOPjh�²�.Ihd][hQDQYQjQIh�¥ÂP�ÄÁ�ZQ[¦

0PI <QZ ]N jPI <EjQpQjs � 0] N<ZQYQ<gQvI d<gjQEQd<[jh qQjP GQOQj<Y gQOPjh <[G dg]pQGI hd<EI N]g
gINYIEjQ][�][�jPI�dIgh][<Y�gIhd][hQDQYQjQIh�qPQYI�hkgNQ[O�jPI�7ID�
0<gOIj Og]kd� 9]k[O dI]dYI <OIG ÂÅ�ÄÁ s�]� /kQj<DYI N]g Og]kdh Ng]Z ÂÁ j] ÃÉ dI]dYI�
+<gjQEQd<[jh E<[ DI hdYQj Q[j] Ã�È E]ZdIjQ[O jI<Zh� qQjP jPI Z<Q[ QGI< ]N P<pQ[O [] Z]gI
jP<[�Å�Æ�dI]dYI�Q[�I<EP�jI<Z�

!IjP]G]Y]Os� �YI[GIG $[YQ[I�]NNYQ[I� "][�N]gZ<Y ZIjP]G]Y]Os� Og]kd YI<g[Q[O�
hIYN�YI<g[Q[O� +kvvYI�h]YpQ[O� Og]kd hj]gs EgI<jQ][ N]g Q[GQE<jQ[O < E<hI ]N �. ¥�QOQj<Y .QOPjh¦
pQ]Y<jQ][���IDgQINQ[O�d<gj�

�IhEgQdjQ][�]N�jPI�<EjQpQjs�hjId�Ds�hjId�

Â� �Qghj�dP<hI� ��rdY<[<jQ][�

ÂÁ�ZQ[��GkE<j]g�OQpIh�Q[hjgkEjQ][h�][�jPI�kdE]ZQ[O�<EjQpQjs�

�kgQ[O�jPI�[Irj�dP<hIh�]N�jPI�q]gXhP]d��d<gjQEQd<[jh�Zkhj�N]YY]q�jPI�gkYIh�

�NjIg�hdYQjjQ[O�kd�][�jI<Zh�

� 0PIs�<gI�<YY]qIG�j]�khI�][Ys�Â�GIpQEI�j]�Y]O Q[�j]�jPI�qIDhQjI�dIg�jI<Z�

� 0PIs E<[ khI ][Ys jPI Pjjd���GQEQd<hh�Ik� dY<jN]gZ j] gI<G jPI Q[N]gZ<jQ][ <[G
EgI<jI�jPIQg�hj]gs�E<hIh�

� �[�]gGIg�j]�G]�jPQh��][I�EP]hI[�dIgh][�Zkhj�gIOQhjIg j]�jPI�dY<jN]gZ

� 0PI�jI<Z�jP<j�NQ[QhPIh�NQghj�OIjh�Â�Irjg< d]Q[j
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0PI <EjQpQjs P<h Ä d<gjh� Â� YI<g[Q[O Ng]Z jPI qIDhQjI� Ã� hj]gs�E<hI EgI<jQ][ jP<j Q[GQE<jIh
jPI pQ]Y<jQ][ ]N < EIgj<Q[ GQOQj<Y gQOPj� Ä� E]ZdIjQjQ][ ¥qP] OkIhhIh NQghj <NjIg PI<gQ[O jPI
hj]gs�E<hI qPQEP ]N jPI gQOPjh q<h pQ]Y<jIG� <[G qP] <gI jPI <Ej]gh ]N jPI E<hI¦� �NjIg IpIgs
gQOPj�OkIhh�jPI�jI<Z�OIjh�Â�d]Q[j�¥E<[�DI�Gg<q[�][�d<dIg�]g�<�qPQjID]<gG¦

Ã� /IE][G dP<hI ÂÁ ZQ[� +<gjQEQd<[jh gIEIQpI dQIEIh ]N jPI dkvvYI ¥Ekj ]gQOQ[<Y hP<dI d<dIgh¦
qQjP < [<ZI <[G < -. E]GI ][ jPIZ� +<dIg jIYYh jPIZ qP<j GQOQj<Y gQOPjh jPIs Zkhj EgI<jI
hj]gs E<hIh j]� 0PI[ NQ[G jPIQg Og]kd d<gj[Igh <[G Y]O Q[ j] jPI qIDhQjI� 7PIgI h]ZI][I P<h
j] gIOQhjIg j] jPI dY<jN]gZ ¥hkDZQj jPIQg dIgh][<Y G<j<¦ Q[ ]gGIg j] OIj <EEIhh j] E]kghIh
[kZDIg�Â²Ã�

Ä� ÂÁ ZQ[ �NjIg NQ[QhPQ[O jPI gIOQhjg<jQ][ d<gjQEQd<[jh Zkhj gI<G ]kj jPI]gIjQE<Y <gjQEYIh ][
�QOQj<Y .QOPjh ¥ Ihh][ Â <[G Ã¦ Q[ hkDhIEjQ][ ¥�QOQj<Y .QOPjh <[G gIhd][hQDQYQjQIh¦ <[G jPIQg
GIhEgQdjQ][h�][�jPI�YQ[X Pjjd���GQEQd<hh�Ik�

Å� ÂÁ ZQ[ �<EP Og]kd Zkhj EgI<jI < hP]gj hj]gs ]N Æ�È hI[jI[EIh j] GIZ][hjg<jI jPI E<hI ]N
pQ]Y<jQ][ ]N jPI d<gjQEkY<g �QOQj<Y gQOPj ¥ZI[jQ][IG ][ jPI dkvvYI d<dIg� jP<j jPIs h]YpIG <[G
E]ZdIY�j]OIjPIg�Q[�jPI�DIOQ[[Q[O�j]�NQ[G�jPIQg�jI<Z�ZIZDIgh¦

Æ� ÃÁ � ÄÁ ZQ[ ¥GIdI[Gh ][ jPI [kZDIg ]N Og]kdh¦ I<EP Og]kd gI<Gh jPIQg hj]gs <[G jPI
]jPIg Og]kdh jgs j] OkIhh qPQEP ]N jPI È dgIhI[jIG �QOQj<Y .QOPjh jPIQg E<hI gIdgIhI[jh <[G
IrdY<Q[�qPs�

Ç� ÃÁ��ÄÁ�ZQ[��IDgQINQ[O�d<gj��<�hIj�]N�fkIhjQ][h N]g�d<gjQEQd<[jh

� 7IgI�s]k�<q<gI�]N�jP]hI�gQOPj�IrQhjIG�DIN]gI�jPI�q]gXhP]d
� �QG s]k ]DhIgpI <[s XQ[G ]N pQ]Y<jQ][ ]N jPIQg ]q[ gQOPjh GkgQ[O jPI q]gXhP]d� ¥jPI

N<Ej jP<j jPIs P<G j] hkDZQj jPIQg G<j< N]g jPI gIOQhjg<jQ][� jPI N<Ej jP<j jPIs E]kYG
khI�][Ys�Â�GIpQEI�dIg�jI<Z��jPI�N<Ej�jP<j�jPIs�E]kYG�khI�][Ys�][I�qIDhQjI�¦

� 7P<j Q[hjQjkjQ][h <gI GI<YQ[O qQjP jPI E<hIh <[G d]YQEs�Z<XQ[O <EE]gGQ[O j] jPI
GQOQj<Y�Y<q�Q[�s]kg�E]k[jgQIh�¥E]k[jgs¦

� 7P<j�XQ[Gh�]N�gIhd][hQDQYQjQIh�G]Ih��QOQj<Y�EQjQvI[hPQd�QZdYs�
� 7P]�E<[�j<XI�jPI�YI<G�Q[��QOQj<Y�.QOPjh�dg]Z]jQ][�
� �NjIg�jPI�<EjQpQjs��qP<j�XQ[G�]N�DIP<pQ]g�EP<[OI�Zkhj�DI�G][I�Q[�jPIQg�]dQ[Q][�

!<jIgQ<Yh�khIG�

� +gQ[j�]kjh�qQjP�jPI�[<ZIh�]N�jPI��QOQj<Y�.QOPjh qQjP�-.�E]GI�][�Qj

� ��qIDhQjI�qQjP�jPI]gIjQE<Y�Q[N]gZ<jQ][�<[G jPI�]dd]gjk[Qjs�j]�gIOQhjIg�Q[

� +I[���Å�d<dIgh�j]�qgQjI�jPIQg�]q[�hj]gQIh ¥QN�[IIGIG¦

� �YQdEP<gj�j]�YQhj�<YY�jPI�È��QOQj<Y�gQOPjh <[G�E]k[j�d]Q[jh�dIg�jI<Z
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.IhkYjh <[G E]ZZI[jh <NjIg N<EQYQj<jQ[O jPI <EjQpQjs� +g<EjQEI hP]qh jP<j jPI <EjQpQjs
GIhEgQDIG <D]pI I[O<OIh d<gjQEQd<[jh j] P<pI < ZI<[Q[ONkY gINYIEjQ][ ][ jPI j]dQEh ]N
GQOQj<YQh<jQ][� <h qIYY <h jPI h]�E<YYIG 0qQhj ¥jPIQg ]q[ gQOPjh qIgI pQ]Y<jIG k[[]jQEI<DYs¦�
hP]qh P]q k[E][hEQ]khYs QggIhd][hQDYI ]kg EkggI[j DIP<pQ]g ][YQ[I Qh gQOPj []q� +<gjQEQd<[jh
[]jIG jPI X[]qYIGOI <D]kj �QOQj<Y .QOPjh qIgI [Iq j] jPIZ <[G jPI IrdIgQI[EI ]N Qjh
pQ]Y<jQ][�Z<GI�jPIZ�j]�DI�Z]gI�E<kjQ]kh�<[G�Z]gI�gIhd][hQDYI�DIP<pQ[O�][YQ[I�

 ][O�jIgZ IrdIEjIG gIhkYj � �IhQgI j] dg]Z]jI <[G g<QhI <q<gI[Ihh ]N �QOQj<Y .QOPjh� 0PI
NIIYQ[O�]N�+Igh][<Y�.Ihd][hQDQYQjs�Q[�IGkE<jQ[O�]jPIgh�<D]kj�jPQh�j]dQE�

�sdgkh��7]gXhP]d�][�j]dQE�]N��QOQj<Y� QjIg<Es�²��QOQj<Y��EEIhh�¥ÂP�ÅÁ�ZQ[¦

�QgIEjIG j] s]k[O dI]dYI ÂÇ�ÄÁ s�]� 7QjP jPI Z<Q[ <QZ <[G ]DWIEjQpIh � 0] N<ZQYQ<gQvI
d<gjQEQd<[jh qQjP ]dd]gjk[QjQIh j] gIdY<EI E]ZZIgEQ<Y dg]Og<Zh qQjP ]dI[ h]kgEI dg]Og<Zh�
jPIQg p<gQIjs� dg]h <[G E][h� 0] I[E]kg<OI NkgjPIg gINYIEjQ][ ][ jPI IjPQEh ]N jPI dQg<jQ[O <[G
kh<OI�]N�Eg<EXIG�E]ZZIgEQ<Y�dg]Og<Zh�

"][�N]gZ<Y ZIjP]G]Y]Os� Og]kd YI<g[Q[O� hIYN�YI<g[Q[O� �g]kd YIEjkgI   ZIjP]G <YY]qh j]
EPIEX jPI EkggI[j YIpIY ]N X[]qYIGOI ]N jPI Og]kd <[G I[E]kg<OIh <EjQpI d<gjQEQd<jQ][ Ng]Z
I<EP ]N jPI d<gjQEQd<[jh� �<g]ZIjIg   <[ <EjQpQjs jP<j <QZh j] I[E]kg<OI NkgjPIg GQhEkhhQ][
<[G�j]�PQOPYQOPj�GQNNIgI[j�d]Q[jh�]N�pQIq�][�<�EIgj<Q[�dg]DYIZ

�IhEgQdjQ][�]N�jPI�<EjQpQjs�hjId�Ds�hjId�

0PI�hIhhQ][�P<h�Ã�d<gjh�

+<gj�Â��ÅÆ�ZQ[

ÂÆ ZQ[ �g]kd YIEjkgI   N<EQYQj<j]gh Zkhj hdYQj <YY
d<gjQEQd<[jh Q[j] jI<Zh <[G OQpI dQEjkgIh ]N hI<gEP
I[OQ[Ih� qIDhQjIh <[G NgII h]kgEIh�E]ZZIgEQ<Y
dg]Og<Zh jP<j qI khI Q[ ]kg G<QYs YQNI j] hI<gEP� hj]gI
<[G�Z]GQNs�jPI�Q[N]gZ<jQ][����O�

0PI [Irj hj<OI Qh N]g d<gjQEQd<[jh j] Y]]X <j qP<j ]dI[
h]kgEI dg]Og<Zh <gI� hI<gEP N]g Z]gI Q[N]gZ<jQ][ ][YQ[I
<[G jgs jPIZ ]kj� jPI[ YQhj qP<j E]ZZIgEQ<Y dg]Og<Zh
E<[ DI gIdY<EIG Ds ]dI[ h]kgEI� <h qIYY <h jPI dg]h <[G
E][h ]N D]jP� �QhEkhh Qj Q[ jPI Og]kdh <[G DI gI<Gs j]
dgIhI[j�Qj�j]�]jPIg�Og]kdh�

ÂÆ ZQ[   0QZI j] IrEP<[OI jPI Q[N]gZ<jQ][ qQjP ]jPIg
Og]kdh��gIdgIhI[j<jQpIh�



ÂÆ ZQ[ +YI[<gs GQhEkhhQ][� $[ gI<h][h� qPs Q[jIg[Ij dQg<Es Qh h] d]dkY<g <[G P]q jPI hj<jkh
fk]�E<[�DI�EP<[OIG�

Ã[G hj<OI�]N�jPI�<EjQpQjs���<g]ZIjIg�GQhEkhhQ][

0PI IGkE<j]g Z<gXh < YQ[I qQjP jPI IGOIh �/jg][OYs <OgII� ][ ][I <[G �/jg][OYs �Qh<OgII�
][�jPI�]jPIg�

0PI[ gI<Gh ]kj h]ZI ]N jPI N]YY]qQ[O hj<jIZI[jh ¥DIY]q¦ <[G <hXh d<gjQEQd<[jh j] dY<EI
jPIZhIYpIh ][ jPI YQ[I <EE]gGQ[O j] jPIQg ]dQ[Q][h <[G DIYQINh� jPI[ IY<D]g<jI ][ jPIQg
d]hQjQ][�

/j<jIZI[jh�

� +Qg<jQ[O�Z]pQIh�Qh�]X�qPQYI�G]Q[O�s]kg�hjkGQIh�DIE<khI�Qj�h�jPI�][Ys�q<s�hjkGI[jh�E<[
hj<s�kdG<jIG�qQjP�[Iq�d]dkY<g�Z]pQIh

� 1hQ[O�E]ZZIgEQ<Y�dg]Og<Zh�hkEP�<h�d<QG�/d]jQNs�Qh�jPI�][Ys�q<s�j]�hkdd]gj�]kg
N<p]gQjI�<gjQhjh
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