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>‘ZYYZYQTWZ^ZQTLY SLL^_P 
 
?T_PY XTY‘^_L _‘WT XTYe2 ETTSPY Vc^cXcV^PPY _‘^VTY V‘VLLY aZT _cS$
UPY_eae^_T aL^_L_L# X‘__L [ccY_f VT]UZT__LL [TPYZT^PWeXeVP]_L _eSeY LY$
_ZWZRTLLY ZWT _P]aP_‘WW‘_% HTT^TVcX[[T^PYe TSXT^PY ZY LTVL _PSOe 
UZYVTYWLT^_L aeWT_TWTY[ee_f^_e PWeXe^_eeY g aLTVVL aLTY SLSXZ__LXLWWL 
YTT_e XZYTYLT^TL _PVTUfT_e# UZ_VL ZaL_ aLTV‘__LYPP_ YTTYVTY cV^TYVP]_LT$
^PPY L^TLLY V‘TY _TP_cY Z[[T_‘_VTYYZY ^‘Z]T__LXT^PPY%  
 7WTY WL[^‘‘_PYT UL Y‘Z]‘‘_PYT :caTYVeeWWe XLLW_L VL‘[‘YVTTY X‘‘_$
_LYPTOPY aLYSPX[TPY VLV^TWL[^T^PY [P]SPPY P^TVZT^_c__e]PYe% 7WeXe ZWT 
_L^LT^_L UL _‘]aLWWT^_L% >L[^P_ ^LTaL_ SLW‘_P^^LLY XPYYe Z[[TVZ‘W‘‘Y UL 
X‘‘_PYVTY aL[LL^_T _Z_P‘__LL [c]VTXcV^TeeY UL VZS_‘‘WWT^TL _ZTaPT_LLY% 
=Z‘W‘YVecY_T Ue__T XTY‘WWP XLTYTZ^_T LTVLL XZYTTY SL]]L^_‘V^TTY UL VT]$
UL^_Z^_L VLYYZTY VZ_TTY VL^^TVL‘[LWWL XTPWPYVTTY_ZT^_L W‘P__LaLL% =LTVVT 
VPW[L^T g aTTS_PP^_e XLLTWXLYVT]ULWWT^‘‘_PPY UL [L]L[^cVZWZRTL^_L aTP]LT$
^TTY ‘^VZY_ZTSTY% JWTZ[[TWL^a‘ZYYL VP^VT_cTY ^T__PY Z[[TVT]UZTSTY UL 
WZ[[‘_‘WZ^ cWWe__T XZYP_ Z[P__LUT^_LVTY% 3XXL_TY _LT Z[T^VPW‘[LTVLY 
aLWTY_L PT ^TW_T ZWW‘_ SPW[[ZL% AWTY VTTYYZ^_‘Y‘_ P]T_cT^P^_T ]PLLWTLTYPT^_L# 
cX[e]fTaeY _ZOPWWT^‘‘OPY _ZTXTYYL^_L UL W‘ZY_PP^_L% 7WeXeY ^caTXXe_ 
TSXPP_ _‘Y_‘TaL_ V‘WXTYZT_‘aLY XZOP]YT^^L Qc^TTVL^^L UL XTPWPY ^caccV$
^T^^e# UZT_L SLW‘^TY Z[[TL [L]PXXTY cXXe]_eXeeY% =‘Y [^cVTL_]TV^T _‘WZ 
ZWT^T aLL_TY‘_ WeeVe]TY [P]‘^Z[TYYZ_# UZTSTY V‘‘W‘T ]‘‘XTTOPY WPTVVLL$



( 
 
XTYPY# aLWT_^TY WZ[‘W_L Qc^TTVLY% ETTYe ZWT Xcf^ PYPXXeY SLL^_P__L WcSc$
PY XL_PXL_TTVLY W‘VTULWWP V‘TY STPXLY [TYYLWWT^PYL [T_eXe^^eYT [^cVZ$
WZRTL^^L% @‘Z]‘‘OPY TYYZWWL PY SLW‘YY‘_ _cc_ce aLTY ^TTSPY# XTVe ZWT^T 
XTY‘WWP SPW[[ZL# aLLY SLW‘^TY VPST__ee T_^PeYT%  
 3WZT_TY Qc^TTVLY Z[T^VPW‘Y ETW_La‘Z]PY[PYVP]PPWWe ^cV^cWWe ’/-+% EPW$
aT_TY W‘PY_ZV‘]^^T_ UL W‘V‘T^L_ VZVPPWWT^P_ SL]UZT_‘^_cf_ ^‘S_PPWWT^PY aLT$
aL__ZXL^_T# aLTVVL aeWTWWe _‘Y^TYVTY _‘WPaLYT aeSeY P]T [WLYPP_LW_L V‘TY 
V‘]^^T_ZaP]TYT% ?L_PXL_TTVLY# _eS_T_TP_PPY UL QTWZ^ZQTLY ^Ta‘LTYPZ[TYYZ_ 
WLLUPY^TaL_ PWeXeY[TT]Te# V‘_PY Xcf^ LY_]Z[ZWZRTLLY UL cS_PT^V‘Y_L_TP$
_PT^TTY ^‘‘Y_L‘_‘YPPY PWeXeYV‘X[[LYTY VZS_LLXTYPY 4Z__LWWL ^cc^_LW$
aPWWL ’/--% 8TWZ^ZQTLY WLT_ZV^PY W‘PYYZT^_L UeTae_ ’/-&$W‘a‘Y WZ[‘W_L 
XTPWPPY P]T_cT^P^_T <‘^^T FPYV‘Y PWec_cae_ QTWZ^ZQTLY ST^_Z]TLY W‘PYYZ_ UL 
FTXZ F‘ZXTaLL]LY _TP_PPYQTWZ^ZQTLY V‘]^^T% :eY ZWT _ZOPWWL [LYP‘_‘Y‘_ 
L^TLLY^L UL VcVPYT TSLTW_LaLY ^PWVPe^_T aeWT__eXeeY ^TYeY^e V‘TaLVVLLY 
_TPOZY P_PPY[eTY% 3YO]P ?L‘]cY VTPWTQTWZ^ZQTLY V‘]^^T LaL^T ‘‘__L SZ$
]T^ZY__TL UL aeWTWWe ZWT aT]VT^_eaee ^P‘]L_L Xcf^ 7^L ELL]T^PY cWT^LYLT^_L 
SPSV‘_‘^_L# aLTVVL W‘PY_ZUPY ^T^eW_f PT ZWPVLLY [TT]_eYc_ XTPWPPYT XT_eeY 
P]T_cT^_e UeWVPe% Fe]VPTXXe_ QTWZ^ZQT^P_ aLTV‘__PPYT VZTY V‘T_PYVTY ^LL$
aLYT Qc^TTVLY WLT_ZV^PWWL VPae__LWaPWWL ’/-/# V‘Y V‘‘Y_PWTY =%H% >L‘]T$
VLT^PY W‘PY_Z^L]ULL _TP_PPY aLWWLYV‘XZ‘V^T^_L% :eY Z^L^T aLWZ__LL YTT_e 
[P]‘^_LaTL TOPZT_L# UZ_VL ZWTaL_ LY_TTVT^_L WeS_TPY ZSULYYPP_ V‘W__‘‘]TY UL 
_TP_PPY VPST_c^_e% <ZVTY VZYV]PP__T^P^_T aLTV‘__LaL QTWZ^ZQTYPY VPSTVVZ# 
_TP_c_ ZWP_‘V^P_ _ZOPWWT^‘‘OPY W‘ZY_PP^_L ZaL_ LTYL We^Ye UL aLTV‘__LaL_ 
XLLTWXLY X‘ZaL‘_‘XT^PPY# _TPOZ^_P_LLY[L ^T_e _LT PT% :T^_Z]TLY []Z^P^$
^T^^L TVeeY V‘TY PWP_eeY _ZOPV^T aLWWT_^PaL_ [P]‘^ZWP_‘V^P_ XLLTWXL^_L# 
V‘_PY P__e ^P ZY WLTYLWLTYPY# _LT [P]‘^_LW_LLY SPYVTYPY _LT LTYPPWWTYPY# UL 
WZ[‘W_L _LaZT_P_LLY YeTOPY Sc[Z_PP^TPY ]LUL_% =‘Y XZOP]YTL Qc^TTVVLL UL 
P]T_cT^P^_T VaLY__TXPVLYTTVVLL PT aZTY‘_ PYee cXXe]_ee _LT ^PWT__ee VWL^$
^T^PY Qc^TTVLY VPSTVZ^^L# ^Z% ‘‘OPY LULY _LT__PP^^L X‘Z_Z‘_‘YPPY XPVL$
YT^_T^$OP_P]XTYT^_T^PY# ZMUPV_TaZTaLY W‘ZY_ZVe^T_cV^PY [ZSULW_L# ZWTXXP 
_LL^ VP^VPWWe ST^_Z]TLWWT^_L X‘]]Z^_L% >‘ZYYZYQTWZ^ZQTLLY _L]aT__LT^TTY 
_LL^ X‘ZaLLXLLY ‘‘OP_ ‘^VZ__LaL_ ZWP_‘V^P_ _ZOPWWT^‘‘OP^_L%  
 8c^TTVLY Z[TY_ZUPY WL‘OL_‘]$aLTSPP^^L P]TVZT^_‘TY ST‘VVL^Qc^TTVVLLY% 
Bee^TY _‘_VTXLLY 57D@^^e Z_P__‘UL V‘[WLVLXXTZV‘aTL E‘‘]PYP]RTLQc$
^TTVLY WLT_ZV^PY VPWWL]TTY# XT^^e _PTY Xcf^ VZVPPWWT^PY P]TVZT^_cfYT% B]Z 
R]LO‘ $_cfYT LTSPPV^T ^LTY 7BD$[L]LOZV^TY# V‘Y VP]]ZTY ZWPaLYT VTTYYZ^$



) 
 
_‘Y‘_ QTWZ^ZQT^T^_L Vc^cXcV^T^_e% FeXeY _‘_VTPWXLY aTTXPT^_PWc _L[LS$
_‘TVTY ^T__PY UZ FLLaP_T^^L# UZ^_L ZWTXXP a‘ZYYL ’/.’ Wfc_eYPP_ [TPYPY 
[‘‘_L]SL_TWLY% ?LT^_P]T_ X‘‘__TaL_ XLLWWP% 3UL_‘^ ST‘VVL^Qcc^TVZY ‘]L$
[‘_VP^_L PT aP_eYc_ aP]_ZUL W‘ZX‘aTWUPWTUeY aL[L‘OPWWP# aLTVVL LTSP[TT]T 
XTY‘L POPWWPPY ^cae^_T VTTYYZ^_TVTY% Fcc_caeT^PYe Z[P_TY cWeL^_PPWWL UL 
W‘VTZ^^L Qc^TTVVLL UL XL_PXL_TTVVLL# UL WLT_ZTY LWV‘‘Y [LTVLWWT^_L aTS]Pee 
WTTVP__e UL W‘ZYYZY^‘ZUPW‘^P‘]LL% =‘Y cX[e]T^_fZYRPWXL_ _‘Y_‘TaL_ 
VLL_‘aLY [eeWWP PTVe _ZTXTaTL TSXT^Te aTPWe ZWW‘_ ]TT__eae^_T# XTY‘YVTY ZWT 
VLYYP__LaL VZ]_PYT VPVZZY% AYYPV^T ^PY_eeY UeTY _ZT^PV^T# V‘Y aTS]Pe_ 
^LTaL_ =cXPY WeeYT^_e We[T PY^TXXeT^PY VLY^LYPO‘^_LULY^L% 7YSeY XTYe 
ZTVPL^_T SLW‘YY‘_ VLSWL_L We[T WZ[‘__ZXTL ^PWaT_cV^Te UL VZXT_PLXTP_TY$
_fUe _LT _‘]SL‘_‘L VZVZ‘V^T^^L P_^TXe^^e VZX[]ZXT^^PUL P]TWLT^_PY L]aZ$
UPY UL TY_]P^^TPY ]T^_TLLWWZVZ^^L g YTTY _e]VPee UL aeW__eXe_fY_e V‘TY 
Vec_eYYfY _ZTXTY_L UL WLTY^eeOeY_f_cf ZYVTY% 
 :LW‘^TY SLSXZ__LL L^TZT_L ^caPXXeW_e# cXXe]_ee [L]PXXTY TSXT$
^PY XLSOZWWT^‘‘V^TL UL ]LUZUL% AYRPWXL_ Z^ZT__TaL_# P__e ZWTXXP _PSYPP_ 
UZYVTY [P]‘^_LaLY aT]SPPY% ?PVLYT^_T^PY XL_P]TLWT^XTY ZWP_‘^ ZWT LULY‘_ 
‘X[TV‘ULLY1 _ZOPWWT^‘‘^ UL TSXT^PY W‘ZY_Z^‘SOP ZWT cXXe]]P__eae [L$
]PXXTY% <‘‘]T ^c]Ue^^e ZWPaLY SLaLT_^TULY ZWP_‘V^PPY VTW[T^_cTae_ Xcf^ 
VaLY__TXPVLYTTVLY _‘WVT_^PXT^PY ZYRPWXL_% :LW‘^TY ^PWaT__ee _L]VPX$
XTY# XT_e VaLY__TXPVLYTTVVL aZT^T VP]_ZL _ZOPWWT^‘‘OP^_L% ?‘‘_TXXP 
a‘ZYYL ’/.. _LWaTVL‘^TV^T _LVLT^TY :PW^TYVTTY UL UL_VZTY Z[TY_ZULYT# 
^TT]_cPY QTWZ^ZQTLY WLT_ZV^PWWP% FPTY ^Ta‘R]LO‘Y VaLY__TXPVLYTTVLY P]TWLT$
^T^_L _‘WVTYYZT^_L UL WT^PY^TLL__T_cfY @TPW^ 4ZS]T^_L Qc^TVLLWT^PY XLLTW$
XLYV‘aLY ‘‘OT^_LULYL% FPPXL aLTY WLLUPYT [PYVZP^^LYT L^TZT_L 
^caPXXeW_e# YTTY P__e aeT_f^VT]ULaLTSPP^^L Z_^TVZV^T _‘WT -C0=BC< +4B0"
?7FA82A! B74 .>;4 >5 )C<0= %48=6A E8B78= B74 ,0@0386<A >5 &;0AA820; 0=3 
-C0=BC< ,7FA82A% 3TSPTOPY aLWTYYL^^L ^P‘]L^TY aLTY ZXLL VTTYYZ^_‘^_L$
YT% <L_VZ$Z[TY_ZUL LWZT__LP^^LYT ^LYZTY X‘T^_LLV^PYT []ZQP^^Z]T @TTYT$
W‘ZOZWWPVTY# P__PY _LaZT_PWW‘_ LVL_PPXT^_L ‘]LL% DLSZT_‘V^PY SLYVTY 
[T_eXeWWe [eeVL‘[‘YVT^P‘O‘Y _cfaePYZ[T^_ZT^^L XZOP]YTY Qc^TTVLY UL 
QTWZ^ZQTLY V‘]^^PUL%  
 A[TY_ZUPY UL_VLXTYPY ^PT_^PXeY a‘ZOPY _L‘ZY UeWVPPY ZWT TYYZ^_L$
aLL LTVLL# aLTVVL Qc^TTVLY QTWZ^ZQTLLY ^LL__ZTVTY [P]PS_ce WeSTYYe aLTY 
VT]UZT^_L g UL YeTY UeWVPPY[eTY _L]VL^_PWWPY _L]UZWWL ZWWPP_ VT]UL_VTY ZWT^TaL_ 
aZTYPP_ ZWWL [L]PX[TL% =aLY__TXPVLYTTVLY _‘WVTY_LZYRPWXL ZWT aTTVZT_$



* 
 
_LTY P^TWWe =% H% >L‘]TVLT^PY [P]‘^_LXLY >‘ZYYZYQTWZ^ZQTLY ^P‘]LY ^P$
XTYLL]PT^^L# aLTVVLVTY VP^V‘^_PW‘ ^TPWWe X‘T^_‘__T ‘^PTY L^PXL^Z_L$
aLTSPP^PPY U‘XT‘_‘Y‘__L _LT^_PW‘L% >L‘]TVLTYPY VZ]Z^_T IZWQRLYR 
BL‘WTY LUL_‘V^TL# UZ_VL SP]e__Tae_ aL^_‘^_‘^_L YTTY Qcc^TVZTOPY V‘TY QTWZ$
^ZQTPYVTY [TT]T^^e% AWT ^‘]‘WWT^_L ^P‘]L_L# V‘TYVL XT_e__fXT^_e ^cT^_e _TP$
_PPY VPST_cV^P^_e UL ^PY _L^Z^_L TVeY^e S‘ZW_L VLY_LY‘_ >L‘]TVLTYPY# UZVL 
VTT^_L__L ZWT Qc^TTVLY Z[P_‘V^PY UL _‘_VTX‘V^PY VP^VPTYPY VPST__eUe 
E‘ZXP^^L# _‘WT WPTXL_‘V^T P[eWZZRT^PV^T# _TP_PPYaL^_LT^PV^T W‘Z[TZV^T%’ 
?cf^ QTWZ^ZQTLY WLT_ZV^PWWL ZWT cV^T VaLY__TXPVLYTTVLY _‘WVTY_LLY WTT__cae 
V‘]^^T% EPY [T_T BLLaZ BcWVVeYPY# UZVL ZWT 7YRWLYYT^^L Z[T^VPWWP^^LLY 
^LLY‘_ aZTXLVVLT_L aLTV‘__PT_L 6LaTO 4ZSXTW_L% HLTVVL PY ^‘‘]PXXTY 
TYYZ^_‘Y‘_VLLY 4ZSXTY TOPZT^_L# ZWT XP]VT_cV^PWWT^_e VZSOL_L _ZTYPY 
QTWZ^ZQT# UZVL ZWT VTTYYZ^_‘Y‘_ ^LXL^_L LTSP[TT]T^_e% HeT_PW_ceeY BLLaZ 
X‘‘__T D‘Z_^TTY VPST__eXeeY EVfaOPY VZ]VPLVZ‘W‘Y QTWZ^ZQTLY Z[P_‘^$
_L% ;_^P VP^VT_cTY WT^PY^TLL__T_cfY UeWVPPY X‘‘_LXTV^T a‘Z^TV^T WeSP^ [ee$
_ZTXT^P^_T HTS]PeY ^TaT^_c^WTT_ZY _ZTXTY_LLY UL ^PY [P]‘^_LXLY 
Z[TY_ZVP^V‘V^PY VecYYT^_eXT^PPY# V‘YYP^ _PZ]TLY VLT[‘‘ _LL^ aZT__T 
Vec_eYYfY _ZTXTYYLY% <e_TY [‘SPPYUZS_LULY _PS_eae_ aZTOLV^PYT VP^VT_$
_ce aeT_f^VT]ULLY% :c[[c _‘Y_PXL__ZXLLY ^LT [PSXPeY WL^V‘Y# V‘Y 
[]ZQP^^Z]T 7PaL ?L]_TVLTYPY Z__T XTY‘‘Y cWWe__ePY cS_Pc__e UL [ee^TY 
_‘_VTULV^T SeYPY [ZTVVT_TP_PPWWT^PPY E‘ZXPY 3VL_PXTLY ]LSZT__LXLLY 
[]ZUPV_TTY^L# UZVL VL]_ZT__T W‘ZYYZY_TP_PPY UL _PZWZRTLY ^‘S_PT_L% 8c^TT$
VL^_L XL_VLLY WeS_PYc_ QTWZ^ZQT ^LT _‘]aL[LTVLY ^c^_PXLL__T^PY _PZWZRTLY 
WLT_ZV^PW_L% ?TY‘WWP XLV^P__TTY [LWVVLL ^TT_e# P__e _PTY aLTY UL LTYZL^_LLY 
^T_e# XTVe XTY‘L PYT_PY VTTYYZ^_T% Bee^TY XZYTTY VLY^LTYaeWT^TTY VZYQP$
]PY^^PTSTY UL UZ[L 5LXM]TORPPY VZWXPV^T V‘‘VL‘OPV^T%  
 HeT_f^VT]ULY ZWWP^^L WeSP^ aLWXT^ a‘ZYYL (&&) BLLaZ BcWVVeYPY _L]$
UZ^T XTY‘WWP _TWLT^‘‘__L _‘WWL EVfaOPPY# UZSZY SeY ZWT W‘ZY‘_ _TP_ZT^‘‘$
OPY _‘_VTX‘V^PY Z[P_‘^ZSUPWXLY% EP‘]L^T VLSOPY a‘ZOPY TY_PY^TTaTYPY 
ULV^Z# UZYVL LTVLYL aLWXT^_TY V‘]^^T_ QTWZ^ZQTLY ST^_Z]TL^_L# _TP_PPYQTWZ^Z$
QTL^_L# P[T^_PXZWZRTL^_L UL XP_LQc^TTVL^_L# WZRTTVLY LWVPT_L ‘YZS_LXL__L% 
8TWZ^ZQTLY [P]‘^_PP_ _‘WTaL_ ScaTY VP]]L_‘TV^T# V‘Y W‘PYYZTY VLTVPY VLS$
_PPY VP]_LLY# cS_PPY^e YZTY ,& VTTYYZ^_‘YPPWWP UL TYYZVVLL^_T Z^LWWT^_‘$
                                                        
’ =^% _L]VPXXTY L]_TVVPWTYT h=% H% >L‘]TVLTYPY UL Vff[PYSLXTYLWLTYPY _‘WVTY_Lh# 
_PZV^P^^L G]SZ =P_aPW cX% !_ZTX%"# $D0@BCD0 090BCA# >‘ZYYZYQTWZ^ZQTLY ^P‘]L# :PW^TY$
VT# ’///% 



+ 
 
aLWWP Y‘Z]PWWP# UZ_VL _‘WTaL_ ^PT_^PXe^_e P]T XLL^_L% B‘ZWP_ LUL^_LYT aTP_TY 
D‘Z_^T^^L# _ZT^PY [‘ZWPY E‘ZXP^^L V‘]^^PUL UL ^PXTYLL]PUL aLWXT^_PWWPY# 
_PY__PUe VZ]UL_PY UL _‘_VTPWXTL W‘VTPY% =LTVPY VTT]PPY VP^VPWWe VPaeeWWe 
(&&* _‘WT WZ[‘W_L SZTOP__LaLV^T Xcf^ aeT_f^_TWLT^‘‘^% FcfYT ZSULLUL# []Z$
QP^^Z]T @TTYTW‘Z_Z ZWT aLWT__‘ ]PS_Z]TV^T# UZ_PY V‘^_ZV^PYL _ZTXT []ZQP^^Z$
]T 9LM]TPW ELYO‘% HL^_LaeT__eUTV^T _‘WTaL_ _cfY P^T_L]VL^_LUL_ =L]T 7Y\aT^_ 
UL BLLaZ BcWVVeYPY% AWTY _ZTaZY‘_ ^LLaLYT aL^_LaeT__eUeV^T 5LXM]TORP^$
^L _L[LLXLYT# Qc^TTVVLLY UL QTWZ^ZQTLLY ^caeWWT^P^_T [P]PS_cYPPY ^LV^LWLT$
^PY []ZQP^^Z]T DLTYP] D% KTXXP]XLYTY# X‘__L WLT_ZV^PY P^TXTP^ <LY aZY 
BWL_Z P^T__T _PS_eaeeY aLTY VZ_TXLT^_L VZ^XZWZRTLY []ZQP^^Z]T =L]T 7Y$
\aT^_Te% F‘Y^TY VTPW_eXe__e UeeaeYT aeSeY WL[^T[‘ZWPY L^PXLLY% 8c^TTVLY 
UL QTWZ^ZQTLY aeWTXLL^_Z^^L ZWTY ^PWWLTYPY aLTY U‘SWL[‘SPT^^L VLTaL__‘ 
[ZTVVT_TP_PTWTUe# UZWWP PT Vec_eYYf^^e _LSOZ Wfc_ce ]P^‘]^^PUL XT^_eeY% AY$
YPV^T 7Y\aT^_ ^PY_eeY _‘YYT^_T Xcf^ QTWZ^ZQT^PY L^TLY_‘Y_PX‘V^PY _L]$
[PPY _cfYT L]aTZTYYT^^L UL ^P‘]LLaL^^L VZVZ‘V^P^^L _TPOPV‘Y_L YTXT__T 
_ZT^PV^T aL^_LaeT__eUeV^T BLLaZ BcWVVe^PY% EPVTY []Z^P^^T^^L ^TWWZTY aeSeY 
Ye]e^_T# P__e _cf_eYT PT Z_P__‘ WLT_Z^^L]ULLY aLLY ^LTY T_^P V‘^_LY_LL _L]aT_$
_LaL_ [L[P]TVZ[TZ_ ^eSVfT^PPY aeT_f^VT]ULLYT% FeXe Z^ZT__L‘_‘T V‘T_PY$
VTY ZYYPVVLLV^T ]L_VLT^‘V^T# V‘Y ^LV^LWLTYPY V‘^_LY_LUL H6? HP]WLR 
XcfSPXXTY Z__T XTY‘‘Y cS_Pc__e UL U‘WVLT^T aeT_f^VT]ULYT YTXPWWe .40;"
8BF .4D8A8B43# (@>< 0 &;>2:E>@: B> 0= ’D>;D8=6 -C0=BC< />@;3% E‘Z$
XPYVTPWTYPY aP]^TZ _PZV^P^_L U‘WVLT^_TTY a‘ZYYL (&&, YTXPWWe *D0=BB8"
;08=4= B>34;;8ACCA! 5FA88::0 90 58;>A>580 <008;<0=:CD0= <C>D0098=0% 
=‘^_LY_LULYL ZWWPPY JWTZ[T^_Z[LTYZY cSOT^_c__ce 9L‘OPLX‘V^PPY _eXe 
Z__T VT]UL^_L aTPWe _ZT^PY [LTYZV^PY a‘ZYYL (&&.% 3TSP ^PWae^_T VTTYYZ^_T 
LTYLVTY Y^% ^‘‘]_L cWPT^fe%  
 HeT_f^_TWLT^‘‘OP^^L ^L_L[LTVVLTYPY ^LWT ZWT _ecYYe# aLTVVL PY XL$
^TYZTY‘_VLLY VL‘VLYL L^‘aLL ^‘‘]_L ^‘V‘LYT [LTVLWWP% =L]ZYVVL [TOP_$
_TTY FZ[PWTL^^L% B‘SPP_ ZWTaL_ VL‘YTT_L# P]T_cT^P^_T ]PS_Z]T @TTYTW‘ZOZY 
[‘SP STaPWT T_^P_‘Y_ZL YTTY# P__e _‘Y^TY XPWVPTY ^LLYPPYT UZ_LVTY LTVLLY% 
7Y ZWW‘_ _LaZT_PWW‘_ _ZS_Z]TY Z[[TL]aZL ^TYeY^e# X‘__L ^TW_T _TWLT^‘‘OP^^L 
_LaLWWLLY ^LT [LWVVLY^L ^‘V‘[ZWaTPY ‘‘]L^_‘^% AWTY ZWW‘_ ^‘a‘Y PY^TX$
XeTYPY cWTZ[[TWL^ UL XLT^_P]T UL Yc_ XTY‘^_L WPTaZ__TTY _ZS_Z]T% dT_TYT PT 
ZWW‘_ _ZTaPT^_LLY S‘ZWTXL__L [ee^^c_ POP^ UL_VZVZ‘W‘‘Y% :eYPY Y‘Z]‘‘$
OP^^LLY [ZSULWLT^P^^L XLL_LWZ^^L PT _‘P__‘ _c__fUPY Z[TYVecY_Te g PT 
aLTVVL Z[P__LUL VeaT VZ_ZL L^_T [cc_eXe^^e%  



, 
 
 =L]ZYVL^^L ZWT [LTVLWWL Xcf^ PO‘^_LaL Z_Z^ SP]]ZUL >‘ZYYZYQTWZ^ZQT$
LY ^P‘]L^_L# UZ^^L POPWWPPY X‘T^_P__TTY >L‘]TVLT^PY _]L‘XLL__T^P_ ^‘S_PP_ 
YTTY Qc^TTVVLLY V‘TY QTWZ^ZQTLLYVTY% :P W‘ZYYPS_TaL_ _TWLT^‘‘__L W‘ZY$
YZYQTWZ^ZQTLY U‘SWLV^T# aLTVVL V‘^_Z^ PT ZWW‘_ XT_eeY _eWWLT^P^_L _TP_PPWWT$
^P^_e ^P‘]L^_L LTVLT^PXXTY V‘‘WW‘_VLLY% AWTY UZVL _L[L‘V^P^^L _PSYc_ 
@TTYTW‘ZOZY ZSUL‘V^P^^L W‘ZYYZYQTWZ^ZQTLY [TT]TTY V‘‘W‘aLY _cfY# UZYVL 
Xcf^ _eXeY VTT^_LV‘X[[LYT >L‘]TVLTYPY ZWT^T P[eTWPXe__e XTPWTScaTY 
Z__LY‘_ aL^_LLY% )C5DC3AB03A1;034B YZ_PP]L^T _TWLY_PPY ^Ta‘Y U‘_‘WWL%  
 <e_TY _cfWeeY XL_VLTW‘Y EVfaOPPY# V‘Y [ee^TY aTP]LTWPaLV^T _‘_VTULV^T 
[]ZQP^^Z]T 3Y_ZY KPTWTYRP]TY UZS_LXLLY XLLTWXLYV‘‘W‘‘Y =aLY__T$
Z[_TTVLY UL $TYQZ]XLL_TZY TY^_T_‘‘__TTY ITPYTTY% 3VL_PPXTYPY _‘_VT$
ULY‘]L WeS_T W‘[LLaL^_T VecY_TTY# X‘__L ^T__PY eT_TYT ^LT]L^_‘T aLVLaL^_T% 
B‘ZWPY_ZT^_L a‘ZOPY ]LL^_LaL SZT_Z VcXXPYTYP ^LT]LLWLVecY_PTYPPY 
aLL_T Xcf^ ZXLT^TL ^Z[P‘_‘XLLY PWeXeY ]PLWT_PP__PTSTY% AYYPV^T Yc$
VcXLLTWXL^^LVTY LTYLVTY QTWZ^ZQT aZT aTPWe T_^P [ee__ee _PVPXT^T^_eeY UL 
Ue__ec_ce aL[LLV^T _‘_VTULV^T UL _TP_ZVT]UZT__LULV^T% AXLT^SZT_LULY _PS_eae 
_L]UZ^T XLSOZWWT^‘‘OPY ^caPY_ce [L]PXXTY XTY‘L UZ [T_VeeY VTTYYZ^_L$
YPP^PPY TY_TLWLT^PPY LUL__PW‘‘Y% HPOLY_L$QTWZ^ZQTLY aT^TZ_ TSXT^P^_e UL 
SeYPY ^‘S_PP^_LLY _ZOPWWT^‘‘_PPY ^LL__LaL_ LY_TTVTY W‘ZYYZYQTWZ^ZQTLY 
_LaZTY _L]UZ_L Vec__fVPW[ZT^TL TOPZT_L XLLTWXLY [L]PX[LLY SLSXZ__L$
XT^PPY Yc_# V‘Y V‘aT_PWXL ^TT_e# P__e VLTVVT aZT_LT^TTY ^PWT__ee LTVL$
LaL]‘‘OP^^L WTTVV‘aTWWL ST‘VVL^TWWL# ZY Z^ZT__L‘_‘Y‘_ WTTLY cV^TYVP]_LT$
^PV^T% ;SXT^PY XTPW_e UL [^cVZQcc^T^_e ]LVPYYP__L ZY _‘^VTY VZ^VLLY W‘Z$
OL__‘ cS_e ^c^_PXLL__T^P^_T V‘TY _L[LS_‘T [L]T _‘SL__L a‘Z__L ^T__PY 
;Y_TL^^L BL_LYULWTY VZZ_P^^L UZZRLQTWZ^ZQTLY UL $[^cVZWZRTLY cS_PYeT^PV^T 
Z[[TUe]UP^_PWXeV^T% EPY aLWZ^^L LTaZ_‘_VTX‘^ _LT 8]P‘OTY ^cacc^[^cVZWZ$
RTL _LaZT__LaL_ aL^_L [TY_LVP]]ZV^PY YTT^_e ^caccV^T^_e UL VPST_c^XLSOZW$
WT^‘‘V^T^_L# UZ_VL TSXT^PPY ^T^eW_cae_%  
 AXLW_L VZSOLW_LYT aZTY LWWPVT]UZT__LL WL‘^PPY# P__e XT_e PYPXXeY 
TSXTYPY ^LL _TP_ZL# ^T_e [L]PXXTY SeY cXXe]_ee _TP_eXe__fXcc_PY^e% 
FPZ]TL ZY Scae VL]__L# X‘__L _ZOPWWT^‘‘OPY WZ[‘_ZY ]TVVL‘^ PT _cSUPYP 
[L]SLL^PPYVLLY ^TT_e W‘Z_‘‘Y XLWWTTY% JWTZ[T^_Z$Z[TYYZ_ LY_ZTaL_ ScaeY 
[ZSULY _ZOPWWT^‘‘OPY cWPT^[e_PaTPY WLTYLWLT^‘‘V^TPY SLSXZ__LXT^PPY# 
X‘__L PWeXeY XP]VT__eaTY ^T^eW_f VPSVPc_cc P^TTY ‘^PTY LTY‘_VP]_LT^T^^L 
L]VT[eTaeY aLWTYYZT^^L UL TSXT^^‘S_PTOPY VTPX‘]ZT^^L% AWPXL^^LZWZY 
VTPS_ZaTXXL_ Vc^cXcV^P_ V‘WXTYZT_‘aL_ XTPWP^_eYT POPWWPPYVTY XZ$



- 
 
OP]YTTY Qc^TTVVLLY UL XTPWPY ^caccV^TTY# UZTOPY ^‘SOP VLT[LL ^PWVTc__e$
XT^_e% =L]_P^TZWLT^PY O‘LWT^XTY _LT XPVLYT^_T^PY XL_P]TLWT^XTY VPSTVZ^$
^L PT aZTOL cXXe]_ee XTWWe _LaZTY TSXT^PY _TP_Z# _ZTXTY_L# L]aZ_ UL 
[eeXee]e_ VTP_Z‘_‘aL_ _ZOPWWT^‘‘OPY V‘OZV^PPY% ETT_e aZTXXP V‘T_PY$
VTY ZWWL aL]XZUL# P__e VLYYLXXP T_^P ‘^VZX‘^_PXXP UL _PVZUPXXP 
^P‘]L‘V^P_% ?TVeeY ‘WVZ[‘ZWTYPY U‘XLWL _LT W‘ZYYZYWLVT PT _‘WP TSXT^$
V‘Y_LL ^PY aT]SPPWWT^_PY aLWTY_ZUPY ^P‘]L‘V^TW_L [PWL^_LXLLY% 3TVL Yec_$
_ee XT_PY TSXTYPY ZYYT^_‘‘ ^ZaT__LXLLY PWeXeY^e ]LULWWT^_PY 
W‘ZYYZYaL]ZUPY _‘ZXTTY SLL^_PT^TTY1 XTSTY [LWUZY [‘S‘__‘ aTT^L‘_PXXP 
UL PP__TYPY aL^_‘‘Y_‘Y_ZXXP ZTVPL^_T ]TT__eae_2 AXLL _TP_eeY UL _Z_‘‘_$
_LLY P_^TP^^eeY V‘VTY aZT aLTY c]T__ee [L]SLLY^L X‘VLLY VZ]UL_L LTVLY^L 
PWeYPT_e ZWP_‘V^TL UL WTPaT__ee YTTOPY _‘Z__LXLL Se_ee UL Ve]^TXc^_e% 
 EZ[TaL_ ZWZ^‘S_PP_ UL XLSOZWWT^‘‘OP_ T_^PY^e _Z_P‘__LXT^PPY ^LL__L$
aL_ Wfc_ce ZOZ__LXL__ZXT^_L ^‘‘YYT^_L# V‘Y TSXTYPY aLTY _L]__‘‘ _TWLT$
^‘‘V^TTY^L% 7WeXeY ]TVVL‘^ V‘X[‘LL ^PY cWWe_cV^T^_e# PT aLWXTT^_L 
VLLaZT^_L% =L[PL$LWLT^PY ‘]LVPST_c^LUL__PW‘Y X‘VLLY ZWT^TY Qcc^TVVZYL 
[T_eYc_ ^Z[TaLL P_eT^cc__e QTWZ^ZQTLLY# V‘_PY Xcf^ QTWZ^ZQTYL _PZWZRTLLY% 
8cc^TVVZ$QTWZ^ZQTYVLLY PT PSVe ZOZ__LT^T WTT__Z‘_‘aLY LTYLVLLY _PZWWT$
^‘‘^Qcc^TVZTOPY VLY^^L P_^TP^^eeY ^caPX[ee cXXe]]c^_e TSXT^PY ^‘S$
_PP^_L _ZOPWWT^‘‘_PPY# X‘__L XTYVe^ _PP_# V‘Y S‘ZXLL_ S‘T[[‘$
_PVYZWZRTLL VPST_P__eP^^e _PSOcY ‘]LL‘‘]_LaLL _cf_e Xcf^ _ZOPWWT^‘‘OPY 
cV^PcOPY UL ^PY Ue]UP^_cV^PY [L]PXXLV^T SLSXZ__LXT^PV^T% H‘ZYYL 
(&&/ ]PVT^_P]fT_c BSc^TN^ 8Z‘YOL_TZY^ EZNTP_c Yec__ee _L]UZLaLY aL]^T$
YLT^PY LT_TZ[LTVLY _ZOPWWT^‘‘^Ve^T_cV^PY ]LVPY_‘XT^PY ^‘‘]_PY WTYUZUPY 
SLaLTYYZTXT^PPY1 Qc^TVLLWT^_PY _PZ]TZTOPY W‘ZXT^P^_L YTTOPY _P^_LLXT$
^PPY UL _‘WVTY_LLY# X‘VLLY W‘VTPY L^TLLY WTT__cae_ Y^% _TP_PPY ^Z^TZWZRT^P_ 
VTPX‘]L_% F‘WPaLT^‘‘__L ZY _‘YYP_‘^_T aLTVPL PYY‘^_LL# X‘__L W‘ZYYZY$
QTWZ^ZQTL# UZ_L YcVceeY aZT W‘ZYYPS_TL aLTVVL VZVPPWWT^PV^T XP_LQc^TTVLV$
^T# PWee LTY‘_WLL_‘T^TL LTVZUL% >PYP HP]_P]RLL]O$:L‘ ZYYT^_‘T aL^_TVeeY 
[c^ec__eXeeY aLWZY UL VZ[TZTXLLY ^PY TYQZ]XLL_TZY LTYPLLW_ZTSTY# UL 
X‘‘_PYVTY _TP_eXc^ LTYPPY UL aLWZY Vec__ec_cXT^P^_e P]TWLT^T^^L ee]TZWZ$
^‘S_PT^^L P_PYPP S‘TXLL aL‘S_TL% =aLY__TXPVLYTTVLY QTWZ^ZQTYPY aTP^_T 
ZY ^PWVTc_cXe^^e @TPW^ 4ZS]TY PYYLVZTXLWWL _LaLWWL0 UZVLTYPY ^‘‘]T UL 
^cae ZYRPWXL VLY_LL ]L_VLT^‘LLY X‘VLYLLY g ]L_VLT^‘Y Wfc_eXTYPY aLTY 
[LVZ__LL XPTOe_ X‘‘__LXLLY LUL__PW‘LXXP% ;SXTYPY aZT Z[[TL [L$



. 
 
]PXXTY ^‘‘YYT^_LXLLY _ZOPWWT^‘‘OP^^L# X‘__L aLWXTTV^T W‘ZYYZYQTWZ^Z$
QTLY VL]__L PT _‘WP VZ^VLLY% 


