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->JPO ODA NAMQE?A

678 9Me Ba^_Q^e U_ M PMe OM^Q [R OTUXP^QZ _Q^bUOQ ^QSU_`Q^QP `[ \^[bUPQ M OM^Q _Q^bUOQ `[ M YMdUYaY [R /(
OTUXP^QZ M` MZe [ZQ `UYQ&

HTQ _Q^bUOQ U_ \^[bUPQP R^[Y M `Q^^MOQP `c[ _`[^Qe JUO`[^UMZ NaUXPUZS UZ `TQ OU`e OQZ`^Q [R DQ^`T& HTQ a\\Q^
k[[^ O[Z_U_`_ [R `T^QQ \XMe^[[Y_3 `c[ \XMe ^[[Y_ R[^ NMNUQ_ "(%* eQM^_# MZP [ZQ \XMe ^[[Y R[^ e[aZSQ^
OTUXP^QZ "*%+ eQM^_#$ `[UXQ` MZP ZM\\e OTMZSUZS RMOUXU`UQ_$ MZP M WU`OTQZ& HTQ X[cQ^ k[[^ TM_ `c[ \XMe^[[Y_
R[^ [XPQ^ OTUXP^QZ "+%- eQM^_#$ `[UXQ`_$ MZP MZ [RjOQ _\MOQ& 9U^QO` MOOQ__ `[ `TQ Za^_Q^e SM^PQZ `[ `TQ ^QM^ [R
`TQ \^[\Q^`e U_ MbMUXMNXQ R^[Y M \XMe^[[Y [Z `TQ X[cQ^ k[[ &̂ HTQ NaUXPUZS [bQ^X[[W_ M XM^SQ S^QQZ _\MOQ MZP
U_ OX[_Q `[ _T[\_ MZP \M^W_&

->JPO ODA EINKA?OEJI

HTU_ cM_ MZ aZMZZ[aZOQP UZ_\QO`U[Z cTUOT `[[W \XMOQ [Z 1 AMe *(*+ NQ`cQQZ (12(( MZP ).2)- MZP )( AMe
*(*+ NQ`cQQZ (12)- MZP )-2((& HTQ UZ_\QO`U[Z cM_ OM^^UQP [a` Ne `c[ UZ_\QO`[^_ R^[Y `TQ 8M^Q
>Z_\QO`[^M`Q& H[ \^Q\M^Q R[^ `TQ UZ_\QO`U[Z cQ ^QbUQcQP UZR[^YM`U[Z MN[a` `TU_ _Q^bUOQ& HTU_ UZOXaPQP
\^QbU[a_ UZ_\QO`U[Z jZPUZS_$ ^QSU_`^M`U[Z UZR[^YM`U[Z$ UZR[^YM`U[Z _aNYU``QP Ne `TQ _Q^bUOQ MZP UZ`QXXUSQZOQ
SM`TQ^QP _UZOQ `TQ XM_` UZ_\QO`U[Z& >Z YMWUZS [a^ QbMXaM`U[Z_ [R `TQ _Q^bUOQ cQ2

i _\[WQ cU`T OTUXP^QZ a_UZS `TQ _Q^bUOQ
i _\[WQ cU`T `c[ RMYUXUQ_
i ^QOQUbQP ]aQ_`U[ZZMU^Q RQQPNMOW R^[Y )* RMYUXUQ_
i _\[WQ cU`T _`MRR MZP YMZMSQYQZ`
i [N_Q^bQP \^MO`UOQ MZP OTUXP^QZ!_ Qd\Q^UQZOQ_
i ^QbUQcQP P[OaYQZ`_&
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3AT HANN=CAN

i A[_` OTUXP^QZ Qd\Q^UQZOQP UZ`Q^MO`U[Z_ cTUOT cQ^Q WUZP$ OM^UZS MZP Za^`a^UZS& =[cQbQ $̂ _[YQ OTUXP^QZ!_
OaQ_ cQ^Q Z[` MXcMe_ ^QO[SZU_QP [^ ^Q_\[ZPQP `[ cTUOT YQMZ` `TQU^ QY[`U[ZMX ZQQP_ cQ^Q Z[` MXcMe_ YQ`&

i 8TUXP^QZ cQ^Q \a` M` ^U_W M_ OTUXP \^[`QO`U[Z MZP cQXXNQUZS O[ZOQ^Z_ cQ^Q Z[` MO`QP [Z M\\^[\^UM`QXe&

i 8TUXP^QZ!_ _MRQ`e$ cQXXNQUZS MZP cQXRM^Q cM_ M` ^U_W PaQ `[ UZQRRQO`UbQ YMZMSQYQZ` [R YQPUOM`U[Z$ \[[^
WZ[cXQPSQ [R OT[WUZS \^QbQZ`U[Z MZP M XMOW [R McM^QZQ__ [R OTUXP^QZ!_ UZPUbUPaMX ZQQP_&

i CXPQ^ OTUXP^QZ MZP NMNUQ_ Qd\Q^UQZOQP \[_U`UbQ \XMe MZP XQM^ZUZS [\\[^`aZU`UQ_ cTUOT _a\\[^`QP `TQY `[
PQbQX[\& =[cQbQ $̂ e[aZSQ^ OTUXP^QZ PUP Z[` Qd\Q^UQZOQ MZ QZbU^[ZYQZ` cTUOT cM_ OTMXXQZSUZS$ _`UYaXM`UZS$
[^ QdOU`UZS& HTQe XMOWQP OT[UOQ UZ `TQU^ \XMe MZP cQ^Q Z[` QY\[cQ^QP `[ NQ XQMPQ^_ [R `TQU^ [cZ XQM^ZUZS&

i 8TUXP^QZ cQ^Q \a` M` ^U_W M_ ]aMXU`e M__a^MZOQ \^[OQ__Q_ cQ^Q UZQRRQO`UbQ&

i A[_` _`MRR c[^WQP cQXX `[SQ`TQ^ M_ M `QMY& =[cQbQ $̂ _[YQ _`MRR cQ^Q `M_W R[Oa_QP MZP `TU_ UY\MO`QP
ZQSM`UbQXe [Z OTUXP^QZ!_ Qd\Q^UQZOQ_&

0MJH ODEN EINKA?OEJI RA AQ=GP=OA@ ODEN NAMQE?A =N+

>Z QbMXaM`UZS ]aMXU`e$ cQ a_Q M _Ud \[UZ` _OMXQ cTQ^Q ) U_ aZ_M`U_RMO`[^e MZP . U_ QdOQXXQZ`

=[c S[[P U_ [a^ OM^Q$ \XMe MZP XQM^ZUZS4 * % KQMW

=[c S[[P U_ [a^ _Q``UZS4 + % 6PQ]aM`Q

=[c S[[P U_ [a^ XQMPQ^_TU\4 ) % IZ_M`U_RMO`[^e

=[c S[[P U_ [a^ _`MRR `QMY4 + % 6PQ]aM`Q

;a^`TQ^ PQ`MUX_ [Z `TQ \M^`UOaXM^ M^QM_ UZ_\QO`QP M^Q \^[bUPQP M` `TQ QZP [R `TU_ ^Q\[^`&
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1JR CJJ@ EN JPM ?=MA# KG=T =I@ GA=MIEIC, ' $ <A=F

KQ YMPQ MZ QbMXaM`U[Z [R cQMW R[^ `TU_ WQe ]aQ_`U[Z& KTUX_` cQ UPQZ`UjQP _[YQ _`^QZS`T_$ `TQ_Q cQ^Q
O[Y\^[YU_QP Ne _USZUjOMZ` cQMWZQ__Q_&

7P=GEOT 2I@E?=OJM &%& $ 4PMOPMEIC ?=MA =I@ NPKKJMO

8TUXP^QZ Qd\Q^UQZOQP UZO[Z_U_`QZ` UZ`Q^MO`U[Z_ MO^[__ `TQ Za^_Q^e& A[_` OTUXP^QZ Qd\Q^UQZOQP UZ`Q^MO`U[Z_
cTUOT cQ^Q WUZP$ OM^UZS MZP Za^`a^UZS& =[cQbQ $̂ _[YQ _`MRR PUP Z[` MXcMe_ XU_`QZ `[ OTUXP^QZ MZP
MOWZ[cXQPSQ MZP ^Q_\[ZP `[ `TQU^ ZQQP_ [^ OaQ_& ;[^ QdMY\XQ$ M` `UYQ_$ _[YQ e[aZSQ^ OTUXP^QZ cQ^Q O^eUZS
MZP PUP Z[` ^QOQUbQ `TQ O[YR[^` MZP ^QM__a^MZOQ `TQe ZQQPQP& 6_ M ^Q_aX`$ OTUXP^QZ!_ QY[`U[ZMX ZQQP_ cQ^Q
Z[` MXcMe_ YQ`& 7MNUQ_ Qd\Q^UQZOQP cM^Y$ O[YR[^`UZS$ MZP _QZ_U`UbQ UZ`Q^MO`U[Z_ cTUOT _a\\[^`QP `TQY `[
RQQX _MRQ MZP _QOa^Q& CXPQ^ OTUXP^QZ cQ^Q _a\\[^`QP Ne _`MRR cT[ cQ^Q \M^`UOaXM^Xe M``QZ`UbQ `[ `TQU^ ZQQP_
MZP UZ`Q^Q_`_& HTQe O[Z_U_`QZ`Xe S[` P[cZ `[ OTUXP^QZ!_ XQbQX cTQZ _\QMWUZS cU`T `TQY MZP [RRQ^QP `TQY
_a\\[^` UZ M ^Q_\QO`RaX cMe&

>ZQRRQO`UbQ a_Q [R \Q^_[ZMX \XMZZUZS ^Q_aX`QP UZ OTUXP^QZ Z[` MXcMe_ ^QOQUbUZS `TQ ^UST` OM^Q& KTQ^Q
UZR[^YM`U[Z cM_ ^QO[^PQP UZ \Q^_[ZMX \XMZ_$ [R`QZ$ `TU_ cM_ Z[ X[ZSQ^ Oa^^QZ` MZP PUP Z[` UZOXaPQ _`^M`QSUQ_
[R _a\\[^`& 6_ M ^Q_aX`$ _[YQ OTUXP^QZ PUP Z[` SQ` `TQ _a\\[^` `TQe ZQQPQP M_ _`MRR cQ^Q aZOXQM^ [Z
_`^M`QSUQ_ `[ _a\\[^` OTUXP^QZ `[ ^QSaXM`Q `TQU^ QY[`U[Z_& G[YQ OTUXP^QZ PUP Z[` TMbQ M \Q^_[ZMX \XMZ UZ
\XMOQ cTUOT \a` `TQY M` ^U_W M_ _`MRR PUP Z[` TMbQ NM_UO UZR[^YM`U[Z `[ YQQ` `TQU^ TQMX`T$ _MRQ`e$ MZP cQXRM^Q
ZQQP_ !NAA MALPEMAHAIO &"&

7MNUQ_ Qd\Q^UQZOQP \Q^_[ZMX OM^Q UZ M _QZ_U`UbQ MZP SQZ`XQ YMZZQ &̂ D[_U`UbQ UZ`Q^MO`U[Z_ \^[Y[`QP
OTUXP^QZ!_ PUSZU`e MZP _a\\[^`QP `TQY `[ NQ Za^`a^QP `T^[aST PMUXe Qd\Q^UQZOQ_& =[cQbQ $̂ M``MOTYQZ`_
NQ`cQQZ e[aZSQ^ OTUXP^QZ MZP _`MRR cQ^Q Z[` MXcMe_ O[Z_UPQ^QP ^Q_aX`UZS UZ OTUXP^QZ Qd\Q^UQZOUZS \Q^_[ZMX
OM^Q cU`T _`MRR cT[ cQ^Q XQ__ RMYUXUM^ `[ `TQY& G`MRR XMOWQP MZ aZPQ^_`MZPUZS [R `TQ UY\[^`MZOQ [R
M``MOTYQZ`_ MZP ^QXM`U[Z_TU\_ M_ `TQe R[Oa_QP [Z OM^^eUZS [a` `TQ `M_W ^M`TQ^ `TMZ O[Z_UPQ^UZS `TQ
Qd\Q^UQZOQ R[^ `TQ OTUXP&

8TUXP^QZ Qd\Q^UQZOQP UZO[Z_U_`QZOUQ_ UZ `TQ ]aMXU`e [R YQMX`UYQ_& A[_` OTUXP^QZ cQ^Q MNXQ `[ QM` M` M \MOQ
cTUOT cM_ ^UST` R[^ `TQY& HTU_ _a\\[^`QP OTUXP^QZ `[ TMbQ M ^QXMdQP MZP aZTa^^UQP YQMX`UYQ& =[cQbQ $̂
e[aZSQ^ OTUXP^QZ TMP `[ cMU` R[^ XQZS`Te \Q^U[P_ cTQZ `TQe cQ^Q jZU_TQP `TQU^ XaZOT PQ_\U`Q Qd\^Q__UZS
`TM` `TQe cMZ`QP `[ ^Q`a^Z `[ \XMe& HTU_ PUP Z[` PQY[Z_`^M`Q `TM` OTUXP^QZ cQ^Q XU_`QZQP `[ MZP ^Q_\QO`QP&
G[YQ OTUXP^QZ cQ^Q QZO[a^MSQP `[ NQ UZPQ\QZPQZ`$ R[^ QdMY\XQ$ \[a^UZS `TQU^ [cZ P^UZW_ MZP _Q^bUZS R[[P
cTUOT _a\\[^`QP `TQY `[ NQ ^Q_\[Z_UNXQ& =[cQbQ $̂ `TU_ cM_ Z[` O[Z_U_`QZ` R[^ MXX OTUXP^QZ& G[YQ _`MRR _M`
cU`T OTUXP^QZ cTUOT \^[Y[`QP PU_Oa__U[Z MZP _[OUMX [\\[^`aZU`UQ_$ T[cQbQ $̂ [`TQ^_ PUP Z[`& HTU_ YQMZ` `TM`
_[YQ OTUXP^QZ Qd\Q^UQZOQP YQMX`UYQ_ cTUOT PUP Z[` _a\\[^` `TQU^ PQbQX[\YQZ` [R _[OUMX _WUXX_ [^ XMZSaMSQ&

8TUXP^QZ cQ^Q M` ^U_W [R TM^Y M_ Z[` MXX _`MRR cQ^Q WZ[cXQPSQMNXQ UZ \^Q\M^UZS R[[P `[ YUZUYU_Q \[`QZ`UMX
OT[WUZS ^U_W_& ;[^ QdMY\XQ$ M OTUXP cM_ SUbQZ cT[XQ S^M\Q_ MZP _`MRR cQ^Q Z[` McM^Q `TM` `TQ_Q _T[aXP NQ
_XUOQP& G`MRR cQ^Q Z[` O[ZjPQZ` UZ T[c `[ ^Q_\[ZP UR M OTUXP cM_ OT[WUZS cTUOT \a` OTUXP^QZ M` ^U_W !NAA
MALPEMAHAIO '"&
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6XXQ^SUQ_ cQ^Q Z[` O[Z_U_`QZ`Xe cQXX YMZMSQP& A[_` _`MRR cQ^Q McM^Q [R OTUXP^QZ!_ MXXQ^SUQ_ MZP PUQ`M^e
\^QRQ^QZOQ_& =[cQbQ $̂ [Z [ZQ [OOM_U[Z$ _`MRR cQ^Q aZMcM^Q [R M OTUXP!_ MXXQ^Se MZP `TQ YMZMSQYQZ` [R `TU_$
UZOXaPUZS `TQU^ \[`QZ`UMX ZQQP R[^ QYQ^SQZOe YQPUOM`U[Z& HTU_ TMP `TQ \[`QZ`UMX `[ OMa_Q _USZUjOMZ` TM^Y
!NAA MALPEMAHAIO ("&

7MNUQ_ MZP e[aZSQ^ OTUXP^QZ Qd\Q^UQZOQP M \QMOQRaX MZP OMXY _XQQ\ cTQ^Q _`MRR [RRQ^QP `TQY O[YR[^` MZP
cM^Y`T& =[cQbQ $̂ _`MRR PUP Z[` QRRQO`UbQXe O[Z_UPQ^ `TQ _XQQ\UZS M^^MZSQYQZ`_ `[ YQQ` MXX e[aZSQ^
OTUXP^QZ!_ ZQQP_& 6_ M ^Q_aX`$ [ZQ OTUXP cT[ cMZ`QP `[ _XQQ\ cM_ aZMNXQ `[ M_ `TQe cQ^Q `[XP `TM` `TQ^Q
cQ^Q Z[ NQP_ MbMUXMNXQ& KQ [N_Q^bQP `TM` `TQ OTUXP cM_ XM`Q^ _XQQ\UZS [Z `TQ _[RM UZ `TQ \XMe^[[Y cTUOT
O[Y\^[YU_QP `TQU^ _MRQ`e$ QY[`U[ZMX _QOa^U`e MZP cQXXNQUZS& HTU_ PUP Z[` ^Q_\QO` `TQ OTUXP!_ cU_TQ_ MZP PUP
Z[` \^[Y[`Q M O[YR[^`MNXQ MZP _MRQ _XQQ\ !NAA =MA= BJM EHKMJQAHAIO &"&

8TUXP^QZ cQ^Q \a` M` ^U_W [R TM^Y PaQ `[ UZQRRQO`UbQ _e_`QY_ UZ \XMOQ `[ ^QO[^P MZP MO`U[Z OTUXP \^[`QO`U[Z
MZP cQXXNQUZS O[ZOQ^Z_& D[[^ ^QO[^P WQQ\UZS UZOXaPUZS _USZUjOMZ` SM\_ UZ `TQ UZR[^YM`U[Z ^QO[^PQP$ YQMZ`
OTUXP^QZ cQ^Q Z[` WQ\` _MRQ& KQ UPQZ`UjQP [Z [ZQ [OOM_U[Z `TM` _`MRR PUP Z[` `MWQ M\\^[\^UM`Q MO`U[Z `[
^MU_Q O[ZOQ^Z_ cU`T `TQ ^QXQbMZ` MSQZOUQ_& 6_ M ^Q_aX`$ OTUXP^QZ!_ _MRQ`e MZP cQXXNQUZS cM_ Z[` \^[`QO`QP
!NAA MALPEMAHAIO )"&

8TUXP^QZ cQ^Q \a` M` ^U_W M_ YQPUOM`U[Z cM_ UZQRRQO`UbQXe YMZMSQP !NAA MALPEMAHAIO *"& HTQ^Q cM_ M XMOW
[R aZPQ^_`MZPUZS MZP WZ[cXQPSQ ^QSM^PUZS `TQ YMZMSQYQZ` MZP MPYUZU_`^M`U[Z [R YQPUOM`U[Z& ;[^
QdMY\XQ$ M XM^SQ _`[OW [R YQPUOUZQ cM_ WQ\` UZ `TQ _Q``UZS `[ NQ MPYUZU_`Q^QP !M_ ^Q]aU^QP!& 9a^UZS `TQ
UZ_\QO`U[Z$ MO`U[Z TMP NQSaZ `[ NQ `MWQZ `[ MPP^Q__ `TU_& AQPUOMX \Q^YU__U[Z_ cQ^Q Z[` UZ \XMOQ `[ QZ_a^Q
OTUXP^QZ!_ YQPUOMX ZQQP_ cQ^Q _MRQXe YMZMSQP& AQPUOM`U[Z cM_ UZO[Z_U_`QZ`Xe _`[^QP MZP XMNQXXQP$ MZP
MPYUZU_`^M`U[Z ^QO[^P_ XMOWQP PQ`MUX& HTQ_Q _Q^U[a_ O[ZOQ^Z_ \a` OTUXP^QZ!_ TQMX`T ZQQP_ M` ^U_W MZP
UZO^QM_QP `TQ \[`QZ`UMX R[^ OTUXP^QZ `[ ^QOQUbQ `TQ UZO[^^QO` YQPUOM`U[Z [^ P[_MSQ&

7P=GEOT 2I@E?=OJM &%( $ 6G=T =I@ GA=MIEIC

CXPQ^ OTUXP^QZ Qd\Q^UQZOQP M NMXMZOQ [R \XMZZQP MZP _\[Z`MZQ[a_ \XMe [\\[^`aZU`UQ_ UZ ^Q_\[Z_Q `[ `TQU^
UZ`Q^Q_`_& 8TUXP^QZ!_ XMZSaMSQ PQbQX[\YQZ` cM_ cQXX _a\\[^`QP a_UZS !K[^P 6cM^Q!& HTU_ \^[S^MYYQ
_a\\[^`QP _`MRR `[ ^QkQO` [Z `TQU^ \^MO`UOQ MZP QZMNXQ `TQY `[ PQY[Z_`^M`Q O[Z_U_`QZ`Xe \[_U`UbQ
UZ`Q^MO`U[Z_$ R[^ QdMY\XQ$ SUbUZS OTUXP^QZ QeQ O[Z`MO`& C\\[^`aZU`UQ_ `[ PQbQX[\ ZaYQ^MOe MZP YM`TQYM`UOMX
O[ZOQ\`_ cQ^Q c[bQZ ZM`a^MXXe UZ`[ O[ZbQ^_M`U[Z_$ PMUXe ^[a`UZQ_ MZP OTUXP^QZ!_ \XMe Qd\Q^UQZOQ_& G`MRR
_a\\[^`QP OTUXP^QZ `[ Qd`QZP `TQU^ XQM^ZUZS$ `T^[aST [\QZ QZPQP ]aQ_`U[Z_ MZP PU_Oa__U[Z& 6 ^MZSQ [R
[\\[^`aZU`UQ_ \^[Y[`QP OTUXP^QZ!_ `TUZWUZS MZP PQbQX[\YQZ` UZ ZaYQ^MOe MZP XU`Q^MOe& C\\[^`aZU`UQ_ `[
Qd\X[^Q MZP \^[Y[`Q Oa^U[_U`e cQ^Q Z[` MbMUXMNXQ `T^[aST[a` `TQ PMe M_ O[^Q \^[bU_U[Z& 8TUXP^QZ c[aXP
NQZQj` R^[Y NQUZS MNXQ `[ MOOQ__ `TQ_Q ^Q_[a^OQ_ `T^[aST[a` `TQ PMe `[ UZO^QM_Q \XMe [\\[^`aZU`UQ_ MZP
Qd\Q^UQZOQ_&

L[aZSQ^ OTUXP^QZ cQ^Q Z[` QY\[cQ^QP `[ YMWQ PQOU_U[Z_ MN[a` `TQU^ \XMe MZP XQM^ZUZS& 6 _USZUjOMZ` XMOW [R
^Q_[a^OQ_ PUP Z[` \^[bUPQ e[aZSQ^ OTUXP^QZ cU`T M RaZ$ QdOU`UZS \XMe _\MOQ& 6_ M ^Q_aX`$ `TQe PUP Z[`
Qd\Q^UQZOQ OTMXXQZSQ$ _`UYaXM`U[Z [^ MZ QZbU^[ZYQZ` cTUOT \^[Y[`QP Oa^U[_U`e MZP c[ZPQ^ !NAA =MA= BJM
EHKMJQAHAIO '"& 8TUXP^QZ!_ OT[UOQ cM_ ^Q_`^UO`QP PaQ `[ `TQ XMOW [R ^Q_[a^OQ_ MbMUXMNXQ& ;[^ QdMY\XQ$
e[aZSQ^ OTUXP^QZ [ZXe TMP `T^QQ \QZ_ `[ P^Mc cU`T MZP `TU_ ^Q_aX`QP UZ OTUXP^QZ TMbUZS `[ cMU` XQZS`Te
\Q^U[P_ [R `UYQ `[ \M^`UOU\M`Q& 6_ M ^Q_aX`$ OTUXP^QZ cQ^Q PU_QZSMSQP MZP _\QZ` `UYQ cMZPQ^UZS M^[aZP `TQ
^[[Y&
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HTQ^Q cQ^Q bQ^e XUYU`QP [\\[^`aZU`UQ_ R[^ e[aZSQ^ OTUXP^QZ `[ PQbQX[\ `TQU^ _WUXX_ UZ XMZSaMSQ$ XU`Q^MOe$ MZP
ZaYQ^MOe& AMZe [R `TQ ^Q_[a^OQ_ `T^[aST[a` `TQ e[aZSQ^ OTUXP^QZ!_ \XMe^[[Y PUP Z[` UZ_\U^Q OTUXP^QZ!_
UYMSUZM`U[Z$ O^QM`UbU`e$ [^ _OTQYM`UO \XMe& KTQ^Q OTUXP^QZ PUP _T[c MZ UZ`Q^Q_` UZ `TQU^ \XMe$ `TQ_Q OaQ_ cQ^Q
Z[` MXcMe_ ^QO[SZU_QP [^ ^Q_\[ZPQP `[& 6_ M ^Q_aX`$ `TQ^Q cQ^Q YU__QP [\\[^`aZU`UQ_ `[ _a\\[^` MZP Qd`QZP
OTUXP^QZ!_ \XMe MZP XQM^ZUZS&

7MNUQ_! PQbQX[\YQZ` cM_ _a\\[^`QP `T^[aST _OTQYM`UO \XMe MZP [\\[^`aZU`UQ_ `[ \^[Y[`Q MZP QZO[a^MSQ
O[YYaZUOM`U[Z& ;[^ QdMY\XQ$ `TQ a_Q [R _[ZS NMS_ \^[Y[`QP OT[UOQ MZP `a^Z `MWUZS& G`MRR UZ `TQ NMNe
^[[Y cQ^Q ^Q_\[Z_UbQ MZP \XMZZUZS ^QkQO`QP OTUXP^QZ!_ UZ`Q^Q_`_& HTU_ YQMZ` `TM` _`MRR cQ^Q MNXQ `[ MPM\`
`TQ QZbU^[ZYQZ` MZP ^Q_[a^OQ_ `[ _a\\[^` `TQU^ \XMe Qd\Q^UQZOQ_&

@UYU`QP YQ__e MZP _QZ_[^e \XMe Qd\Q^UQZOQ_ cQ^Q MbMUXMNXQ R[^ NMNUQ_ MZP e[aZSQ^ OTUXP^QZ& HTU_ _T[aXP NQ
PQbQX[\QP `[ UZO^QM_Q [\\[^`aZU`UQ_ R[^ NMNUQ_ MZP e[aZS OTUXP^QZ `[ Qd\X[^Q$ UZbQ_`USM`Q MZP NQ Oa^U[a_&

6 XMOW [R QRRQO`UbQ \XMZZUZS XUYU`QP [\\[^`aZU`UQ_ R[^ e[aZSQ^ OTUXP^QZ `[ MOOQ__ [a`P[[^ \XMe MZP
Qd\Q^UQZOQ_ UZ `TQU^ X[OMX O[YYaZU`e& HTQ^Q cQ^Q YU__QP [\\[^`aZU`UQ_ `[ QZMNXQ e[aZSQ^ OTUXP^QZ `[ MOOQ__
`TQ [a`P[[^_ `[ \^[Y[`Q \Te_UOMX$ MO`UbQ \XMe [\\[^`aZU`UQ_ MZP XQM^Z MN[a` `TQ c[^XP M^[aZP `TQY& CXPQ^
OTUXP^QZ TMP R^QQ k[c MOOQ__ NQ`cQQZ `TQ UZP[[^_ MZP Za^_Q^e SM^PQZ cTUOT QZMNXQP `TQY `[ OT[[_Q cTQ^Q
`TQe \XMeQP& CXPQ^ OTUXP^QZ cQ^Q QZSMSQP [a`P[[^_ M_ `TQe Qd\Q^UQZOQP MO`UbU`UQ_ cTUOT cQ^Q RaZ MZP
\XMeRaX&

CN_Q^bM`U[Z_ cQ^Q UZO[Z_U_`QZ` MO^[__ `TQ Za^_Q^e& A[_` cQ^Q \Q^_[ZMX `[ QMOT OTUXP$ T[cQbQ^ [ZXe _[YQ
OM\`a^QP _USZUjOMZ` XQM^ZUZS& G`MRR cQ^Q MXX RMYUXUM^ cU`T OTUXP^QZ!_ ZQd` _`Q\_ MZP `TQ_Q cQ^Q MS^QQP cU`T
RMYUXUQ_ `[ _a\\[^` XQM^ZUZS NQ`cQQZ Za^_Q^e MZP T[YQ& =[cQbQ $̂ OTUXP^QZ PUP Z[` O[Z_U_`QZ`Xe Qd\Q^UQZOQ
]aMXU`e \XMe MZP XQM^ZUZS Qd\Q^UQZOQ_ `[ _a\\[^` `TQY `[ MOTUQbQ `TQU^ \[`QZ`UMX&

8ALPEMAHAION

)& 7e / ?aXe *(*+$ `TQ \^[bUPQ^ Ya_` QZ_a^Q OTUXP^QZh_ OM^Q$ cQXRM^Q MZP PQbQX[\YQZ` ZQQP_ M^Q YQ` Ne
PQbQX[\UZS OTUXP^QZh_ \Q^_[ZMX \XMZ_ MZP QZ_a^UZS _`MRR a_Q `TU_ UZR[^YM`U[Z QRRQO`UbQXe& H[ P[ `TU_$ `TQ
\^[bUPQ^ Ya_`$ M` M YUZUYaY$ QZ_a^Q2

M# \Q^_[ZMX \XMZ_ _Q` [a` OTUXP^QZh_ Oa^^QZ` ZQQP_ MZP T[c `TQe cUXX NQ YQ`
N# MXX _`MRR M^Q McM^Q [R MZP aZPQ^_`MZP `TQ UZR[^YM`U[Z cU`TUZ `TQ \Q^_[ZMX \XMZ_$ UZOXaPUZS _a\\[^`
_`^M`QSUQ_$ MZP a_Q `TU_ `[ QRRQO`UbQXe YQQ` QMOT OTUXPh_ ZQQP_
O# \Q^_[ZMX \XMZ_ M^Q ^QSaXM^Xe ^QbUQcQP MZP a\PM`QP UZ \M^`ZQ^_TU\ cU`T RMYUXUQ_ MZP [`TQ^ MSQZOUQ_ cTQ^Q
M\\^[\^UM`Q&

HTU_ U_ `[ O[Y\Xe cU`T FQSaXM`U[Z -"*#"M# MZP "N# "DQ^_[ZMX \XMZ_# [R `TQ G[OUMX 8M^Q MZP G[OUMX K[^W MZP
>Y\^[bQYQZ` GO[`XMZP "FQ]aU^QYQZ`_ R[^ 8M^Q GQ^bUOQ_# FQSaXM`U[Z *()) "GG> *())'*()(#&

HTU_ U_ `[ QZ_a^Q `TM` OM^Q MZP _a\\[^` U_ O[Z_U_`QZ` cU`T `TQ =QMX`T MZP G[OUMX 8M^Q G`MZPM^P_ "=G8G#$
cTUOT _`M`Q `TM`2 gAe \Q^_[ZMX \XMZ "_[YQ`UYQ_ ^QRQ^^QP `[ M_ M OM^Q \XMZ# U_ ^UST` R[^ YQ NQOMa_Q U` _Q`_ [a`
T[c Ye ZQQP_ cUXX NQ YQ`$ M_ cQXX M_ Ye cU_TQ_ MZP OT[UOQ_h "=G8G )&)-# MZP gAe OM^Q MZP _a\\[^` YQQ`_
Ye ZQQP_ MZP U_ ^UST` R[^ YQh "=G8G )&)1#&
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*& 7e * ?aZQ *(*+$ `TQ \^[bUPQ^ Ya_` QZ_a^Q `TM` OTUXP^QZ M^Q \^[`QO`QP R^[Y TM^Y& H[ P[ `TU_$ `TQ \^[bUPQ^
Ya_`$ M` M YUZUYaY QZ_a^Q2

M# _`MRR M^Q O[Y\Q`QZ`$ _WUXXQP MZP WZ[cXQPSQMNXQ UZ ^QXM`U[Z `[ g<[[P \^MO`UOQ SaUPMZOQ2 \^QbQZ`U[Z MZP
YMZMSQYQZ` [R OT[WUZS Q\U_[PQ_ UZ NMNUQ_ MZP OTUXP^QZh
N# _`MRR M\\Xe `TQU^ XQM^ZUZS UZ`[ \^MO`UOQ&

HTU_ U_ UZ [^PQ^ `[ O[Y\Xe cU`T `TQ G[OUMX 8M^Q MZP G[OUMX K[^W >Y\^[bQYQZ` GO[`XMZP "FQ]aU^QYQZ`_ R[^
8M^Q GQ^bUOQ_# FQSaXM`U[Z *()) "GG> *())'*)(# ,")#"M# % FQ]aU^QYQZ`_ `[ YMWQ \^[\Q^ \^[bU_U[Z R[^ `TQ TQMX`T
MZP cQXRM^Q [R _Q^bUOQ a_Q^_&

HTU_ U_ `[ QZ_a^Q OM^Q MZP _a\\[^` U_ O[Z_U_`QZ` cU`T `TQ =QMX`T MZP G[OUMX 8M^Q G`MZPM^P_ "=G8G#$ cTUOT
_`M`Q `TM`2 g> TMbQ O[ZjPQZOQ UZ \Q[\XQ NQOMa_Q `TQe M^Q `^MUZQP$ O[Y\Q`QZ` MZP _WUXXQP$ M^Q MNXQ `[ ^QkQO`
[Z `TQU^ \^MO`UOQ MZP R[XX[c `TQU^ \^[RQ__U[ZMX MZP [^SMZU_M`U[ZMX O[PQ_h "=G8G +&),# MZP g> Qd\Q^UQZOQ TUST
]aMXU`e OM^Q MZP _a\\[^` NM_QP [Z ^QXQbMZ` QbUPQZOQ$ SaUPMZOQ MZP NQ_` \^MO`UOQ "=G8G ,&))#&

+& 7e +( AMe *(*+$ `TQ \^[bUPQ^ Ya_` QZ_a^Q `TM` OTUXP^QZ M^Q WQ\` _MRQ& H[ P[ `TU_$ `TQ \^[bUPQ^ Ya_`$ M` M
YUZUYaY QZ_a^Q2

M# 6XX _`MRR M^Q McM^Q [R OTUXP^QZh_ MXXQ^SUQ_
N# KTQ^Q ZQOQ__M^e$ OTUXP^QZ cU`T MXXQ^SUQ_ TMbQ YQPUOMX \^[`[O[X_ UZ \XMOQ
O# 6XX _`MRR M^Q O[ZjPQZ`$ O[Y\Q`QZ` MZP WZ[cXQPSQMNXQ UZ ^Q_\[ZPUZS `[ MZ MXXQ^SUO ^QMO`U[Z$ UZOXaPUZS
R[XX[cUZS YQPUOMX \^[`[O[X_

HTU_ U_ UZ [^PQ^ `[ O[Y\Xe cU`T `TQ G[OUMX 8M^Q MZP G[OUMX K[^W >Y\^[bQYQZ` GO[`XMZP "FQ]aU^QYQZ`_ R[^
8M^Q GQ^bUOQ_# FQSaXM`U[Z *()) "GG> *())'*)(# ,")#"M# % FQ]aU^QYQZ`_ `[ YMWQ \^[\Q^ \^[bU_U[Z R[^ `TQ TQMX`T
MZP cQXRM^Q [R _Q^bUOQ a_Q^_&

HTU_ U_ `[ QZ_a^Q OM^Q MZP _a\\[^` U_ O[Z_U_`QZ` cU`T `TQ =QMX`T MZP G[OUMX 8M^Q G`MZPM^P_ "=G8G#$ cTUOT
_`M`Q `TM`2 g> MY \^[`QO`QP R^[Y TM^Y NQOMa_Q \Q[\XQ M^Q MXQ^` MZP ^Q_\[ZP `[ _USZ_ [R _USZUjOMZ`
PQ`Q^U[^M`U[Z UZ Ye TQMX`T MZP cQXXNQUZS$ `TM` > YMe NQ aZTM\\e [^ YMe NQ M` ^U_W [R TM^Yh "=G8G +&*)#&

,& 7e ), ?aXe *(*+$ `TQ \^[bUPQ^ Ya_` QZ_a^Q `TM` OTUXP^QZ M^Q _MRQSaM^PQP MZP \^[`QO`QP R^[Y TM^Y& H[ P[
`TU_$ `TQ \^[bUPQ^ Ya_`$ M` M YUZUYaY QZ_a^Q2

M# _`MRR M^Q O[Y\Q`QZ`$ _WUXXQP MZP WZ[cXQPSQMNXQ UZ ^QXM`U[Z `[ X[OMX MZP ZM`U[ZMX OTUXP \^[`QO`U[Z SaUPMZOQ
^QXQbMZ` `[ `TQU^ ^[XQ
N# _`MRR M\\Xe `TQU^ XQM^ZUZS UZ`[ \^MO`UOQ&

HTU_ U_ UZ [^PQ^ `[ O[Y\Xe cU`T `TQ G[OUMX 8M^Q MZP G[OUMX K[^W >Y\^[bQYQZ` GO[`XMZP "FQ]aU^QYQZ`_ R[^
8M^Q GQ^bUOQ_# FQSaXM`U[Z *()) "GG> *())'*)(# ,")#"M# % FQ]aU^QYQZ`_ `[ YMWQ \^[\Q^ \^[bU_U[Z R[^ `TQ TQMX`T
MZP cQXRM^Q [R _Q^bUOQ a_Q^_&

HTU_ U_ `[ QZ_a^Q OM^Q MZP _a\\[^` U_ O[Z_U_`QZ` cU`T `TQ =QMX`T MZP G[OUMX 8M^Q G`MZPM^P_ "=G8G#$ cTUOT
_`M`Q `TM`2 g> MY \^[`QO`QP R^[Y TM^Y$ ZQSXQO`$ MNa_Q$ NaXXeUZS MZP Qd\X[U`M`U[Z Ne \Q[\XQ cT[ TMbQ M OXQM^
aZPQ^_`MZPUZS [R `TQU^ ^Q_\[Z_UNUXU`UQ_h "=G8G +&*(#&
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-& 7e +( AMe *(*+$ `TQ \^[bUPQ^ Ya_` QZ_a^Q OTUXP^QZ!_ YQPUOMX ZQQP_ M^Q _MRQXe YMZMSQP& H[ P[ `TU_$ `TQ
\^[bUPQ^ Ya_`$ M` M YUZUYaY QZ_a^Q2

M# YQPUOMX \Q^YU__U[Z R[^Y_ M^Q RaXXe O[Y\XQ`QP Ne \M^QZ`_ MZP OM^Q^_ \^U[^ `[ `TQ MPYUZU_`^M`U[Z [R
YQPUOM`U[Z
N# YQPUOM`U[Z MPYUZU_`Q^QP U_ MOOa^M`QXe ^QO[^PQP
O# _`MRR M^Q WZ[cXQPSQMNXQ MZP O[Y\Q`QZ` UZ ^QXM`U[Z `[ `TQ ^QO[^PUZS [R YQPUOM`U[Z MZP R[XX[c `TQ
gAMZMSQYQZ` [R AQPUOM`U[Z UZ 9Me 8M^Q [R 8TUXP^QZ MZP 8TUXPYUZPUZS GQ^bUOQ_h SaUPMZOQ&
P# _`MRR M\\Xe `TQU^ XQM^ZUZS `[ \^MO`UOQ&

HTU_ U_ UZ [^PQ^ `[ O[Y\Xe cU`T `TQ G[OUMX 8M^Q MZP G[OUMX K[^W >Y\^[bQYQZ` GO[`XMZP "FQ]aU^QYQZ`_ R[^
8M^Q GQ^bUOQ_# FQSaXM`U[Z *()) "GG> *())'*)(# ,")#"M# % FQ]aU^QYQZ`_ `[ YMWQ \^[\Q^ \^[bU_U[Z R[^ `TQ TQMX`T
MZP cQXRM^Q [R _Q^bUOQ a_Q^_&

HTU_ U_ `[ QZ_a^Q OM^Q MZP _a\\[^` U_ O[Z_U_`QZ` cU`T `TQ =QMX`T MZP G[OUMX 8M^Q G`MZPM^P_ "=G8G#$ cTUOT
_`M`Q `TM`2 !6Ze `^QM`YQZ` [^ UZ`Q^bQZ`U[Z `TM` > Qd\Q^UQZOQ U_ _MRQ MZP QRRQO`UbQ! "=G8G )&*,#&

-MA=N BJM EHKMJQAHAIO

)& H[ _a\\[^` MZP YQQ` OTUXP^QZh_ cQXXNQUZS ZQQP_$ _`MRR _T[aXP M` M YUZUYaY QZ_a^Q2

M# OTUXP^QZh_ cU_TQ_ MZP \^QRQ^QZOQ_ MN[a` _XQQ\ MZP ^Q_` M^Q ^Q_\QO`QP
N# OTUXP^QZ Qd\Q^UQZOQ MZ QZbU^[ZYQZ` cTUOT U_ _MRQ MZP O[YR[^`MNXQ `[ _XQQ\ MZP ^Q_`
O# `TQe M^Q O[Y\Q`QZ`$ _WUXXQP MZP WZ[cXQPSQMNXQ UZ ^QXM`U[Z `[ _MRQ^ _XQQ\ SaUPMZOQ MZP M\\Xe `TQU^ XQM^ZUZS
UZ`[ \^MO`UOQ

HTU_ U_ `[ QZ_a^Q `TM` OM^Q MZP _a\\[^` U_ O[Z_U_`QZ` cU`T `TQ =QMX`T MZP G[OUMX 8M^Q G`MZPM^P_ "=G8G#$
cTUOT _`M`Q `TM`2 g> MY MNXQ `[ MOOQ__ M ^MZSQ [R S[[P ]aMXU`e Q]aU\YQZ` MZP Ra^ZU_TUZS_ `[ YQQ` Ye ZQQP_$
cU_TQ_ MZP OT[UOQ_h "=G8G -&*)#&

*& H[ QZMNXQ MXX OTUXP^QZ `[ NQ OM^QP R[^ UZ MZ QZbU^[ZYQZ` `TM` YQQ`_ `TQU^ ZQQP_ MZP _a\\[^`_ `TQY `[
^QMOT `TQU^ RaXX \[`QZ`UMX$ `TQ YMZMSQ^ MZP _`MRR _T[aXP M_ M YUZUYaY QZ_a^Q \XMe _\MOQ_ [RRQ^ M ^MZSQ [R
^Q_[a^OQ_ MZP YM`Q^UMX_ `[ QRRQO`UbQXe OTMXXQZSQ MZP _`UYaXM`Q OTUXP^QZ MZP ^QkQO` `TQU^ Oa^^QZ` UZ`Q^Q_`_
MZP Oa^U[_U`UQ_&

HTU_ U_ `[ QZ_a^Q `TM` OM^Q MZP _a\\[^` U_ O[Z_U_`QZ` cU`T `TQ =QMX`T MZP G[OUMX 8M^Q G`MZPM^P_ "=G8G#$
cTUOT _`M`Q `TM`2 g6_ M OTUXP$ > OMZ PU^QO` Ye [cZ \XMe MZP MO`UbU`UQ_ UZ `TQ cMe `TM` > OT[[_Q$ MZP R^QQXe
MOOQ__ M cUPQ ^MZSQ [R Qd\Q^UQZOQ_ MZP ^Q_[a^OQ_ _aU`MNXQ R[^ Ye MSQ MZP _`MSQ$ cTUOT _`UYaXM`Q Ye ZM`a^MX
Oa^U[_U`e$ XQM^ZUZS MZP O^QM`UbU`e "=G8G *&*/#&
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1JR CJJ@ EN JPM NAOOEIC, ( $ -@ALP=OA

KQ QbMXaM`QP `TU_ WQe ]aQ_`U[Z M_ MPQ]aM`Q$ cTQ^Q _`^QZS`T_ [ZXe Va_` [a`cQUSTQP cQMWZQ__Q_&

7P=GEOT 2I@E?=OJM '%' $ .DEG@MAI ASKAMEAI?A DECD LP=GEOT B=?EGEOEAN

8TUXP^QZ Qd\Q^UQZOQP M _Q``UZS cTUOT cM_ OXQMZ MZP cQXO[YUZS& HTQ _Q``UZS MZP Q]aU\YQZ` cQ^Q _MRQ MZP
cQXX YMUZ`MUZQP& ;a^ZU`a^Q cM_ M\\^[\^UM`Q R[^ OTUXP^QZ!_ _`MSQ_ [R PQbQX[\YQZ`$ R[^ QdMY\XQ$ _YMXX `MNXQ_
_a\\[^`QP NMNUQ_ `[ T[XP [Z cTQZ Y[bUZS M^[aZP `TQ ^[[Y& =[cQbQ $̂ `TQ _Q``UZS XMOWQP T[YQXe `[aOTQ_ `[
O^QM`Q M Za^`a^UZS MZP O[YR[^`MNXQ QZbU^[ZYQZ`&

DXMe^[[Y_ R[^ NMNUQ_ MZP [XPQ^ OTUXP^QZ `[[W MOO[aZ` [R OTUXP^QZ!_ _`MSQ_ [R PQbQX[\YQZ`& HTQ_Q \XMe^[[Y_
TMP ^Q_[a^OQ_ cTUOT _a\\[^`QP MZP QZMNXQP `TQY `[ YMWQ OT[UOQ_ MN[a` `TQU^ \XMe MZP XQM^ZUZS& =[cQbQ $̂
`TQ \XMe^[[Y R[^ e[aZSQ^ OTUXP^QZ cM_ Z[` _Q` a\ `[ O^QM`Q M PQbQX[\YQZ`MXXe M\\^[\^UM`Q _\MOQ& G[YQ \XMe
_\MOQ_ cQ^Q aZUZbU`UZS PaQ `[ \[[^Xe \^Q_QZ`QP ^Q_[a^OQ_ MZP [`TQ^ M^QM_ cQ^Q Z[` cQXX ^Q_[a^OQP& HTU_ PUP
Z[` SUbQ OTUXP^QZ `TQ YQ__MSQ `TM` `TQe YM``Q^QP MZP `TM` `TQe TMP M ^UST` `[ \XMe& 6_ M ^Q_aX`$ OTUXP^QZ
cQ^Q Z[` UZ`Q^Q_`QP MZP _`UYaXM`QP `[ \XMe UZ `TQ_Q M^QM_& HTQ^Q cM_ M XMOW [R O[_e MZP ]aUQ` _\MOQ_ R[^
OTUXP^QZ `[ ^Q_` MZP ^QXMd& 8TUXP^QZ c[aXP NQZQj` R^[Y `TQ QZbU^[ZYQZ` NQUZS _[R`QZQP MZP Y[^Q T[YQXe&

8TUXP^QZ cQ^Q cQXX _a\\[^`QP `[ cM_T `TQU^ TMZP_ cTUOT YUZUYU_QP `TQ \[`QZ`UMX _\^QMP [R UZRQO`U[Z&
=[cQbQ $̂ ZM\\e OTMZSUZS MZP `[UXQ` RMOUXU`UQ_ PUP Z[` R[XX[c Oa^^QZ` NQ_` \^MO`UOQ SaUPMZOQ& HTQ NMNUQ_!
ZM\\e OTMZSUZS RMOUXU`e cM_ X[OM`QP cU`TUZ `TQ _XQQ\ ^[[Y MZP cM_ Z[` RaXXe QZOX[_QP& 6 Ra^`TQ^ ZM\\e
OTMZSUZS M^QM MZP `[UXQ`_$ X[OM`QP [\\[_U`Q `TQ WU`OTQZ$ TMP M Oa^`MUZ O[bQ^UZS `TQ QZ`^MZOQ ^M`TQ^ `TMZ M
P[[ &̂ HTQ_Q cQ^Q _Q^U[a_ UZRQO`U[Z \^QbQZ`U[Z MZP O[Z`^[X ^U_W_ cU`T `TQ \[`QZ`UMX `[ OMa_Q _USZUjOMZ` TM^Y
UZ `TQ QbQZ` [R MZ UXXZQ__ [a`N^QMW !NAA MALPEMAHAIO &"&

6^^MZSQYQZ`_ R[^ `TQ _`[^MSQ [R OTUXP^QZ!_ \Q^_[ZMX UZR[^YM`U[Z cM_ Z[` O[Z_U_`QZ`Xe R[XX[cQP& A[_`
UZR[^YM`U[Z cM_ _`[^QP _QOa^QXe$ T[cQbQ $̂ _[YQ _QZ_U`UbQ MZP O[ZjPQZ`UMX UZR[^YM`U[Z cM_ MOOQ__UNXQ `[
\Q[\XQ bU_U`UZS `TQ \XMe^[[Y&

8ALPEMAHAION

)& 7e ) GQ\`QYNQ^ *(*+$ `TQ \^[bUPQ^ Ya_` QZ_a^Q OTUXP^QZ Qd\Q^UQZOQ ZM\\e MZP `[UXQ` RMOUXU`UQ_ cTUOT
_a\\[^` `TQU^ TQMX`T$ _MRQ`e MZP cQXRM^Q ZQQP_& H[ P[ `TU_$ `TQ \^[bUPQ^ Ya_`$ M` M YUZUYaY QZ_a^Q2

M# BM\\e OTMZSUZS RMOUXU`UQ_ R[^ NMNUQ_ M^Q RaXXe QZOX[_QP
N# BM\\e OTMZSUZS MZP `[UXQ` RMOUXU`UQ_ M^Q QZOX[_QP cU`T M P[[^ `[ `TQ QZ`^MZOQ [R `TQ `[UXQ`_ `[ YUZUYU_Q
`TQ \[`QZ`UMX _\^QMP [R UZRQO`U[Z

HTU_ U_ `[ O[Y\Xe cU`T FQSaXM`U[Z ,"P# MZP FQSaXM`U[Z )( [R `TQ G[OUMX 8M^Q MZP G[OUMX K[^W MZP
>Y\^[bQYQZ` GO[`XMZP "FQ]aU^QYQZ`_ R[^ 8M^Q GQ^bUOQ_# FQSaXM`U[Z *()) "GG> *())'*()(#&

HTU_ U_ `[ QZ_a^Q OM^Q MZP _a\\[^` U_ O[Z_U_`QZ` cU`T `TQ =QMX`T MZP G[OUMX 8M^Q G`MZPM^P_ "=G8G#$ cTUOT
_`M`Q `TM`2 !>R > ^Q]aU^Q UZ`UYM`Q \Q^_[ZMX OM^Q$ `TQ^Q U_ M _aU`MNXQ M^QM R[^ `TU_$ UZOXaPUZS M _UZW UR ZQQPQPh
"=G8G -&,#&
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1JR CJJ@ EN JPM GA=@AMNDEK, & $ ;IN=OENB=?OJMT

KQ cQ^Q bQ^e O[ZOQ^ZQP MN[a` M_\QO`_ [R `TQ OM^Q NQUZS \^[bUPQP MZP cQ QbMXaM`QP `TQ _Q^bUOQ M_
PQXUbQ^UZS MZ aZ_M`U_RMO`[^e XQbQX [R OM^Q R[^ `TU_ WQe ]aQ_`U[Z&

7P=GEOT 2I@E?=OJM (%& $ 7P=GEOT =NNPM=I?A =I@ EHKMJQAHAIO =MA GA@ RAGG

HTQ bU_U[Z$ bMXaQ_ MZP MUY_ TMP ^QOQZ`Xe NQQZ ^QbUQcQP MZP ^QR^Q_TQP cU`T _`MRR& =[cQbQ $̂ Z[` QbQ^e[ZQ
UZb[XbQP UZ `TQ _Q^bUOQ TMP NQQZ UZOXaPQP UZ ^QbUQcUZS `TQ_Q `[ QZ_a^Q `TQe ^QkQO`QP `TQU^ Qd\QO`M`U[Z_ MZP
M_\U^M`U[Z_ R[^ `TQ _Q^bUOQ&

8TUXP^QZ MZP RMYUXUQ_ TMP [\\[^`aZU`UQ_ `[ _TM^Q `TQU^ bUQc_ MZP Y[_` RMYUXUQ_ `[XP a_ `TQe RQX` UZb[XbQP UZ
`TQ _Q^bUOQ& 9URRQ^QZ` YQ`T[P_ cQ^Q a_QP `[ SM`TQ^ `TQU^ RQQPNMOW cTUOT _a\\[^`QP OTUXP^QZ MZP RMYUXUQ_ `[
RQQX UZOXaPQP& HTQ OaX`a^Q [R _QXR%QbMXaM`U[Z R[^ UY\^[bQYQZ` cM_ M` MZ QM^Xe _`MSQ [R PQbQX[\YQZ` MZP TMP
Z[` eQ` ^Q_aX`QP UZ UY\^[bQYQZ`_&

EaMXU`e M__a^MZOQ \^[OQ__Q_ cQ^Q UZQRRQO`UbQ !NAA MALPEMAHAIO &"& G[YQ MaPU`UZS _e_`QY_ TMP NQQZ
PQbQX[\QP3 T[cQbQ $̂ `TQe PUP Z[` TMbQ M \[_U`UbQ UY\MO` [Z UY\^[bUZS [a`O[YQ_ R[^ OTUXP^QZ& ;[^ QdMY\XQ$
MaPU`UZS _e_`QY_ TMP NQQZ UY\XQYQZ`QP `[ ^QbUQc \Q^_[ZMX \XMZ_ MZP YQPUOM`U[Z_ T[cQbQ $̂ cQ UPQZ`UjQP
_USZUjOMZ` O[ZOQ^Z_ UZ `TQ_Q M^QM_& HTQ^Q cQ^Q MX_[ _USZUjOMZ` SM\_ UZ `TQ M^QM_ O[bQ^QP Ne `TQ ]aMXU`e
M__a^MZOQ _e_`QY_ _aOT M_ M XMOW [R Y[ZU`[^UZS M^[aZP _`MRR \^MO`UOQ `[ QRRQO`UbQXe _a\\[^` MZP OTMXXQZSQ
_`MRR `[ ^MU_Q _`MZPM^P_& 6_ M ^Q_aX`$ _USZUjOMZ` O[ZOQ^Z_$ M_ Z[`QP cU`TUZ `TQ UZ_\QO`U[Z ^Q\[^`$ TMP Z[`
NQQZ UPQZ`UjQP [^ MPP^Q__QP cTUOT O[Y\^[YU_QP OTUXP^QZ!_ _MRQ`e MZP cQXXNQUZS&

HTQ^Q cM_ Z[ QRRQO`UbQ _e_`QY UZ \XMOQ `[ ^QO[^P$ Y[ZU`[^ [^ ^QbUQc OTUXP \^[`QO`U[Z MZP cQXXNQUZS
O[ZOQ^Z_& 6_ M ^Q_aX`$ _`MRR$ UZOXaPUZS `TQ YMZMSQYQZ` `QMY$ PUP Z[` R[XX[c M\\^[\^UM`Q \^[OQPa^Q_ `[ MO`
[Z O[ZOQ^Z_ `[ \^[`QO` OTUXP^QZ R^[Y TM^Y !NAA MALPEMAHAIO '"&

HTQ _Q^bUOQ TMP aZPQ^S[ZQ M ^QOQZ` \Q^U[P [R _`MRR OTMZSQ_& HTU_ YQMZ` `TM` `TQ YMZMSQ^ PUP Z[` TMbQ
_aRjOUQZ` `UYQ `[ aZPQ^`MWQ `TQU^ ^Q_\[Z_UNUXU`UQ_ !NAA MALPEMAHAIO ("& HTQe ^QO[SZU_QP `TQ Oa^^QZ`
UY\^[bQYQZ` \XMZ cM_ `[[ MYNU`U[a_ MZP cQ^Q c[^WUZS `T^[aST MZ MO`U[Z \XMZ$ PQbQX[\QP cU`T _a\\[^`
R^[Y `TQ X[OMX Ma`T[^U`e& G[YQ U__aQ_ UPQZ`UjQP cU`TUZ `TQ UZ_\QO`U[Z ^Q\[^` TMP NQQZ ^MU_QP Ne `TQ X[OMX
Ma`T[^U`e `T^QQ Y[Z`T_ \^QbU[a_Xe$ T[cQbQ $̂ Z[ MO`U[Z TMP NQQZ `MWQZ `[ MPP^Q__ `TQ_Q& D^[S^Q__ XMOWQP
a^SQZOe MZP M_ M ^Q_aX`$ \[_U`UbQ OTMZSQ TMP NQQZ `[[ _X[c `[ YMWQ UY\^[bQYQZ`_ `[ OTUXP^QZ!_ Qd\Q^UQZOQ_
MZP `[ \^[`QO` `TQY R^[Y TM^Y& HTQ YMZMSQ^ TM_ MS^QQP `[ `MWQ a\ `TQ [RRQ^ R[^ `TQ 8M^Q >Z_\QO`[^M`Q `[
\^[bUPQ UY\^[bQYQZ` _a\\[^` MZP UZ`QZP_ `[ WQQ\ `TQ 8M^Q >Z_\QO`[^M`Q a\ `[ PM`Q cU`T `TQ \^[S^Q__&

8ALPEMAHAION

)& 7e ) GQ\`QYNQ^ *(*+$ `TQ \^[bUPQ^ Ya_` QZ_a^Q UY\^[bQP [a`O[YQ_ R[^ OTUXP^QZ Ne UY\XQYQZ`UZS QRRQO`UbQ
MZP ^[Na_` ]aMXU`e M__a^MZOQ \^[OQ__Q_& H[ P[ `TU_ `TQ \^[bUPQ^ Ya_`$ M` M YUZUYaY$ QZ_a^Q2

M# ^QSaXM $̂ QRRQO`UbQ$ MZP R[Oa_QP Y[ZU`[^UZS U_ OM^^UQP [a` MO^[__ `TQ _Q``UZS
N# ^[Na_` MaPU`_ M^Q PQbQX[\QP MZP UY\XQYQZ`QP$ MZP MZe MO`U[Z_ M^Q MPP^Q__QP \^[Y\`Xe
O# OXQM^ MZP QRRQO`UbQ \XMZ_ M^Q PQbQX[\QP `[ YMUZ`MUZ MZP UY\^[bQ `TQ _Q^bUOQ
P# `TQ YMZMSQYQZ` `QMY QRRQO`UbQXe Y[ZU`[^_ `TQ c[^W [R QMOT YQYNQ^ [R _`MRR MZP `TQ _Q^bUOQ M_ M cT[XQ

HTU_ U_ `[ O[Y\Xe cU`T FQSaXM`U[Z + D^UZOU\XQ_ MZP FQSaXM`U[Z )- "M# MZP "N# G`MRjZS [R HTQ G[OUMX 8M^Q MZP
G[OUMX K[^W >Y\^[bQYQZ` GO[`XMZP "FQ]aU^QYQZ`_ R[^ 8M^Q GQ^bUOQ_# FQSaXM`U[Z_ *()) "GG> *())'*)(#&

Inspection rInspection reporteport

Inspection report for ABC Day Nursery

page 10 of 14



HTU_ U_ `[ QZ_a^Q `TM` OM^Q MZP _a\\[^` U_ O[Z_U_`QZ` cU`T `TQ =QMX`T MZP G[OUMX 8M^Q G`MZPM^P_ "=G8G#$
cTUOT _`M`Q `TM`2 !> NQZQj` R^[Y M OaX`a^Q [R O[Z`UZa[a_ UY\^[bQYQZ`$ cU`T `TQ [^SMZU_M`U[Z TMbUZS ^[Na_`
MZP `^MZ_\M^QZ` ]aMXU`e M__a^MZOQ \^[OQ__Q_! "=G8G ,&)1#&

*& 7e +( AMe *(*+$ `TQ \^[bUPQ^ Ya_` QZ_a^Q `TM` OTUXP^QZ M^Q _MRQ MZP \^[`QO`QP MZP `TQU^ cQXXNQUZS ZQQP_
M^Q YQ`& H[ P[ `TU_$ `TQ \^[bUPQ^ Ya_`$ M` M YUZUYaY QZ_a^Q2

M# M RaXX MaPU` [R OTUXP \^[`QO`U[Z MZP cQXXNQUZS O[ZOQ^Z_ UZ `TQ _Q^bUOQ U_ aZPQ^`MWQZ
N# jZPUZS_ [R `TQ MaPU` M^Q M__Q__QP
O# M\\^[\^UM`Q MO`U[Z U_ `MWQZ M_ M ^Q_aX` [R `TQ MaPU`
P# `TQ 8M^Q >Z_\QO`[^M`Q U_ \^[bUPQP cU`T M _aYYM^e [R `TQ MaPU` UZOXaPUZS `TQ jZPUZS_ MZP M__Q__YQZ`
UZOXaPUZS MZe MO`U[Z `MWQZ&

HTU_ U_ UZ [^PQ^ `[ O[Y\Xe cU`T `TQ G[OUMX 8M^Q MZP G[OUMX K[^W >Y\^[bQYQZ` GO[`XMZP "FQ]aU^QYQZ`_ R[^
8M^Q GQ^bUOQ_# FQSaXM`U[Z *()) "GG> *())'*)(# ,")#"M# % FQ]aU^QYQZ`_ `[ YMWQ \^[\Q^ \^[bU_U[Z R[^ `TQ TQMX`T
MZP cQXRM^Q [R _Q^bUOQ a_Q^_&

HTU_ U_ `[ QZ_a^Q OM^Q MZP _a\\[^` U_ O[Z_U_`QZ` cU`T `TQ =QMX`T MZP G[OUMX 8M^Q G`MZPM^P_ "=G8G#$ cTUOT
_`M`Q `TM`2 g> MY \^[`QO`QP R^[Y TM^Y$ ZQSXQO`$ MNa_Q$ NaXXeUZS MZP Qd\X[U`M`U[Z Ne \Q[\XQ cT[ TMbQ M OXQM^
aZPQ^_`MZPUZS [R `TQU^ ^Q_\[Z_UNUXU`UQ_h "=G8G +&*(#&

+& 7e ) GQ\`QYNQ^ *(*+$ `[ _a\\[^` `TQ QRRQO`UbQ ^aZZUZS [R `TQ _Q^bUOQ$ `TQ \^[bUPQ^ Ya_` QZ_a^Q `TM` `TQ
YMZMSQ^ TM_ _aRjOUQZ` `UYQ `[ QRRQO`UbQXe YMZMSQ MZP XQMP `TQ _Q^bUOQ&

HTU_ U_ UZ [^PQ^ `[ O[Y\Xe cU`T `TQ G[OUMX 8M^Q MZP G[OUMX K[^W >Y\^[bQYQZ` GO[`XMZP "FQ]aU^QYQZ`_ R[^
8M^Q GQ^bUOQ_# FQSaXM`U[Z *()) "GG> *())'*)(# ,")#"M# % FQ]aU^QYQZ`_ `[ YMWQ \^[\Q^ \^[bU_U[Z R[^ `TQ TQMX`T
MZP cQXRM^Q [R _Q^bUOQ a_Q^_&

HTU_ U_ `[ QZ_a^Q `TM` OM^Q MZP _a\\[^` U_ O[Z_U_`QZ` cU`T `TQ =QMX`T MZP G[OUMX 8M^Q G`MZPM^P_ "=G8G#$
cTUOT _`M`Q_ `TM`2 g> a_Q M _Q^bUOQ MZP [^SMZU_M`U[Z `TM` M^Q cQXX XQP MZP YMZMSQPh "=G8G$ ,&*+#&

1JR CJJ@ EN JPM NO=BB OA=H, ( $ -@ALP=OA

KQ QbMXaM`QP `TU_ WQe ]aQ_`U[Z M_ MPQ]aM`Q$ cTQ^Q _`^QZS`T_ [ZXe Va_` [a`cQUSTQP cQMWZQ__Q_&

7P=GEOT 2I@E?=OJM )%( $ 9O=BB @AKGJTHAIO

A[_` _`MRR c[^WQP cQXX `[SQ`TQ^ M_ M `QMY& =[cQbQ $̂ `TU_ cM_ UZO[Z_U_`QZ` MO^[__ `TQ Za^_Q^e& G[YQ _`MRR
UZ `TQ e[aZSQ^ OTUXP^QZ!_ \XMe^[[Y cQ^Q `M_W R[Oa_QP MZP PUP Z[` MXcMe_ O[YYaZUOM`Q cQXX cU`T [`TQ^
_`MRR& HTU_ YQMZ` `TM` M` `UYQ_$ `TQ^Q cQ^Q Z[` QZ[aST _`MRR UZ `TQ \XMe^[[Y$ `[ \^[bUPQ _a\\[^` MZP
QRRQO`UbQXe _a\Q^bU_Q OTUXP^QZ& 6_ M ^Q_aX`$ OTUXP^QZ!_ QY[`U[ZMX ZQQP_ cQ^Q Z[` MXcMe_ YQ` \^[Y\`Xe$ MZP [Z
[ZQ [OOM_U[Z$ M OTUXP TMP MZ MOOUPQZ` cTUOT cM_ aZ[N_Q^bQP !NAA MALPEMAHAIO &"&

G`MRR N^QMW_ cQ^Q cQXX YMZMSQP MO^[__ `TQ PMe `[ QZ_a^Q OTUXP^QZ!_ ^[a`UZQ_ cQ^Q Z[` UZ`Q^^a\`QP& ;[^
QdMY\XQ$ _`MRR TMP `TQU^ N^QMW_ MR`Q^ `TQ OTUXP^QZ!_ XaZOT `[ \^[bUPQ O[Z`UZaU`e `[ `TQ OTUXP^QZ Pa^UZS `TU_
`UYQ& KTQ^Q _`MRR MN_QZOQ_ [OOa^^QP$ `TQ YMZMSQ^ _a\\[^`QP _`MRR cU`TUZ `TQ \XMe^[[Y_ cTUOT \^[bUPQP
OTUXP^QZ cU`T RMYUXUM^U`e MZP O[Z_U_`QZOe [R OM^Q&
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;MYUXUQ_ `[XP a_ `TQe RQX` cQXX UZR[^YQP MN[a` _`MRR OTMZSQ_& ;MYUXUQ_ cQZ` UZ`[ `TQ _Q``UZS Pa^UZS P^[\ [RR
MZP \UOW a\ cTUOT TQX\QP `TQY `[ SQ` `[ WZ[c `TQ _`MRR OM^UZS R[^ `TQU^ OTUXP& :RRQO`UbQ O[YYaZUOM`U[Z
Pa^UZS TMZP[bQ^_ NQ`cQQZ _`MRR MZP RMYUXUQ_ _a\\[^`QP `TQY `[ Qd\Q^UQZOQ \[_U`UbQ `^MZ_U`U[Z_&

8ALPEMAHAION

)& 7e *+ ?aZQ *(*+$ `TQ \^[bUPQ^ Ya_` QZ_a^Q `TM` OTUXP^QZ M^Q QRRQO`UbQXe _a\\[^`QP Ne _`MRR cT[ TMbQ `TQ
^UST` _WUXX_ MZP ]aMXU`UQ_& HTQe Ya_`$ M_ M YUZUYaY2

M# ^QbUQc `TQ _WUXX YUd [R _`MRR MO^[__ `TQ _Q``UZS
N# PQjZQ OXQM^ ^[XQ_ MZP ^Q_\[Z_UNUXU`UQ_ R[^ _`MRR MZP YMZMSQYQZ` `QMY
O# ^QbUQc MZP YMWQ M\\^[\^UM`Q OTMZSQ_ `[ _`MRR PQ\X[eYQZ` `[ UY\^[bQ Qd\Q^UQZOQ_ R[^ OTUXP^QZ&

HTU_ U_ `[ O[Y\Xe cU`T FQSaXM`U[Z ,")#"M# "KQXRM^Q [R a_Q^_# [R `TQ G[OUMX 8M^Q MZP G[OUMX K[^W MZP
>Y\^[bQYQZ` GO[`XMZP "FQ]aU^QYQZ`_ R[^ 8M^Q GQ^bUOQ_# FQSaXM`U[Z *()) "GG> *())'*()(#&

HTU_ U_ `[ QZ_a^Q `TM` OM^Q MZP _a\\[^` U_ O[Z_U_`QZ` cU`T `TQ =QMX`T MZP G[OUMX 8M^Q G`MZPM^P_ "=G8G#$
cTUOT _`M`Q `TM`2 g> TMbQ O[ZjPQZOQ UZ \Q[\XQ NQOMa_Q `TQe M^Q `^MUZQP$ O[Y\Q`QZ` MZP _WUXXQP$ M^Q MNXQ `[
^QkQO` [Z `TQU^ \^MO`UOQ MZP R[XX[c `TQU^ \^[RQ__U[ZMX MZP [^SMZU_M`U[ZMX O[PQ_h "=G8G +&),#&

.JHKG=EION

HTQ^Q TMbQ NQQZ Z[ O[Y\XMUZ`_ a\TQXP _UZOQ `TQ XM_` UZ_\QO`U[Z& 9Q`MUX_ [R MZe [XPQ^ a\TQXP O[Y\XMUZ`_ M^Q
\aNXU_TQP M` ccc&OM^QUZ_\QO`[^M`Q&O[Y&
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/AO=EGA@ AQ=GP=OEJIN

=[c S[[P U_ [a^ OM^Q$ \XMe MZP XQM^ZUZS4 * % KQMW

)&) Ba^`a^UZS OM^Q MZP _a\\[^` * % KQMW

)&+ DXMe MZP XQM^ZUZS + % 6PQ]aM`Q

=[c S[[P U_ [a^ _Q``UZS4 + % 6PQ]aM`Q

*&* 8TUXP^QZ Qd\Q^UQZOQ TUST ]aMXU`e RMOUXU`UQ_ + % 6PQ]aM`Q

=[c S[[P U_ [a^ XQMPQ^_TU\4 ) % IZ_M`U_RMO`[^e

+&) EaMXU`e M__a^MZOQ MZP UY\^[bQYQZ` M^Q XQP cQXX ) % IZ_M`U_RMO`[^e

=[c S[[P U_ [a^ _`MRR `QMY4 + % 6PQ]aM`Q

,&+ G`MRR PQ\X[eYQZ` + % 6PQ]aM`Q
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:J UI@ JPO HJMA

HTU_ UZ_\QO`U[Z ^Q\[^` U_ \aNXU_TQP Ne `TQ 8M^Q >Z_\QO`[^M`Q& L[a OMZ P[cZX[MP `TU_ ^Q\[^` MZP [`TQ^_ R^[Y
[a^ cQN_U`Q&

8M^Q _Q^bUOQ_ UZ GO[`XMZP OMZZ[` [\Q^M`Q aZXQ__ `TQe M^Q ^QSU_`Q^QP cU`T `TQ 8M^Q >Z_\QO`[^M`Q& KQ UZ_\QO`$
McM^P S^MPQ_ MZP TQX\ _Q^bUOQ_ `[ UY\^[bQ& KQ MX_[ UZbQ_`USM`Q O[Y\XMUZ`_ MN[a` OM^Q _Q^bUOQ_ MZP OMZ `MWQ
MO`U[Z cTQZ `TUZS_ M^QZ!` S[[P QZ[aST&

DXQM_Q SQ` UZ `[aOT cU`T a_ UR e[a c[aXP XUWQ Y[^Q UZR[^YM`U[Z [^ TMbQ MZe O[ZOQ^Z_ MN[a` M OM^Q _Q^bUOQ&

L[a OMZ MX_[ ^QMP Y[^Q MN[a` [a^ c[^W [ZXUZQ M` ccc&OM^QUZ_\QO`[^M`Q&O[Y

.JIO=?O PN

8M^Q >Z_\QO`[^M`Q
8[Y\M__ =[a_Q
)) FUbQ^_UPQ 9^UbQ
9aZPQQ
99) ,BL

QZ]aU^UQ_5OM^QUZ_\QO`[^M`Q&O[Y

(+,- .(( 1-*/

;UZP a_ [Z ;MOQN[[W

HcU``Q^2 5OM^QUZ_\QO`

5ODAM G=ICP=CAN =I@ BJMH=ON

HTU_ ^Q\[^` U_ MbMUXMNXQ UZ [`TQ^ XMZSaMSQ_ MZP R[^YM`_ [Z ^Q]aQ_`&

HTM MY R[UXX_QMOTMPT _Q[ ^U RTMUSTUZZ MZZ MZ O^a`TMZZMZ U_ OfZMUZ QUXQ YM ZU`TQM^ UM^^`M_&
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