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CbhfcXiWh]cb

KWT U^[[^fX]V P]P[hbXb _aTbT]cb II==> ITbTPaRWkb _Tab_TRcXeT ^] cWT RdaaT]c bcPcT ^U cWT
ca^dQ[TS LJ W^dbX]V bTRc^a P]S Xcb ]TPa cTa\ ^dc[^^Z U^a aTR^eTah) KWT _P_Ta TbcPQ[XbWTb
P WXbc^ah ^U aTRT]c TeT]cb P]S cWT a^[T ^U bTRdaXcXiPcX^] X] cWT Sh]P\XRb ^U cWT W^dbX]V
bTRc^a’ U^[[^fTS Qh P] PbbTbb\T]c ^U W^dbX]V \PaZTc Ud]SP\T]cP[b QPbTS d_^] RdaaT]c
bd__[h P]S ST\P]S caT]Sb) NT aTeXTf cWT aTRT]c WXbc^ah ^U W^dbX]V \PaZTc R^]SXcX^]b Pb
cWTh WPeT STcTaX^aPcTS PRa^bb cWT R^d]cah P]S cWTXa aTbd[cP]c ]TVPcXeT X\_PRc ^] W^\T
_aXRTb) F] cWT _^bXcXeT bXST’ fT aTeXTf ST\^VaP_WXR caT]Sb cWPc fX[[ SaXeT [^]V(ad]
W^dbX]V ST\P]S’ U^[[^fTS Qh ^da TR^]^\XR ^dc[^^Z P]S _a^b_TRcb U^a aTR^eTah X] cWT U^a(
bP[T W^dbX]V bTRc^a)

KWT Pbbd\_cX^]b P]S P]P[hbTb U^a cWXb aT_^ac PaT d]STacPZT] P\XSbc TR^]^\XR
d]RTacPX]ch P]S d]bTcc[TS UX]P]RXP[ \PaZTcb)  >dacWTa’ cWT bR^_T P]S [^]VTa aP]VT X\_PRc
^U aTRT]c V^eTa]\T]c X]cTaeT]cX^]’ bdRW Pb cWT >TSTaP[ ITbTaeT :^PaSkb STRXbXeT 20 P]S
0+ QPbXb _^X]c aTSdRcX^]b X] cWT UTSTaP[ Ud]Sb aPcT cWPc ^RRdaaTS X] aP_XS bdRRTbbX^]’ cWT
UXbRP[ bcX\d[db _PRZPVT aTRT]c[h P__a^eTS Qh ;^]VaTbb P]S cWT KaTPbdahkb _[P] U^a
\^SXUhX]V bdQ_aX\T [^P]b’ WPeT hTc c^ _[Ph ^dc)

?lYWih]jY MiaaUfm

KWT STR[X]T X] W^dbX]V P[^]T Xb d][XZT[h c^ _dbW cWT LJ TR^]^\h X]c^ aTRTbbX^])  @^dbX]V
X]eTbc\T]c’ X]R[dSX]V R^]bcadRcX^] P]S P[cTaPcX^]b’ VT]TaP[[h R^\_aXbTb ^][h QTcfTT] U^da
P]S UXeT _TaRT]c ^U ?<G) NWX[T aT[PcTS X]SdbcaXTb’ bdRW Pb Qa^ZTab P]S \^acVPVT
R^\_P]XTb P[b^ QT]TUXc Ua^\ aTbXST]cXP[ X]eTbc\T]c’ cWT ^eTaP[[ bTRc^a WPb P aT[PcXeT[h
\^STbc TUUTRc ^] TR^]^\XR Va^fcW)  @^fTeTa’ P W^dbX]V \PaZTc X] STR[X]T VT]TaP[[h
X\_[XTb UP[[X]V W^\T eP[dTb) Ac Xb cWT X\_PRc ^U cWXb ]TVPcXeT fTP[cW TUUTRc’ fWXRW R^d[S
aTbd[c X] STR[X]X]V R^]bd\Ta b_T]SX]V’ cWPc R^d[S aTbd[c X] P aTRTbbX^])

KWT RdaaT]c S^f]cda] X] cWT LJ W^dbX]V bTRc^a SXUUTab Ua^\ _aTeX^db W^dbX]V RhR[Tb X]
cWPc Xc fPb ]^c _aTRX_XcPcTS Qh P ]PcX^]P[ TR^]^\XR aTRTbbX^]) A]STTS’ Xc fPb cWT W^dbX]V
bTRc^akb bWPa_ S^f]cda] Pb P aTbd[c ^U P SaP\PcXR ^eTabd__[h ^U U^a(bP[T W^dbX]V d]Xcb P]S
cWT bdQ_aX\T UX]P]RXP[ \PaZTc R^[[P_bT cWPc ^RRdaaTS \XS(-++2 cWPc bTc X] \^cX^] P RaXbXb
^U R^]UXST]RT) KWT Ud]SP\T]cP[b ^U cWT LJ TR^]^\h fTaT a^Qdbc Pc cWT QTVX]]X]V ^U cWXb
S^f]cda]) 9 QaXTU bT‘dT]RT ^U TeT]cb [TPSX]V c^ RdaaT]c \PaZTc R^]SXcX^]b Xb bTc ^dc
QT[^f5

>^[[^fX]V bfTT_X]V RWP]VTb X] W^dbTW^[S cT]daT’ W^dbT _aXRTb a^bT Pc P
R^\_^d]STS P]]dP[ aPcT ^U 3)0 _TaRT]c QTcfTT] ,441 P]S -++0 %cWT _TPZ ^U
]PcX^]P[ W^\T _aXRT P__aTRXPcX^]& Pb RP[Rd[PcTS Qh cWT J$G*;PbT(JWX[[Ta W^\T
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. LYU‘ ?ghUhY LYgYUfW\

_aXRT X]STg) KWT \PV]XcdST ^U P__aTRXPcX^] QTcfTT] -+++ P]S -++0
bcaT]VcWT]TS c^ P] ,,)/# P]]dP[ aPcT),

<T\P]S Ua^\ b_TRd[Pc^ab P]S d]‘dP[XUXTS QdhTab [TS W^\T QdX[STab c^ _a^SdRT
P] ^eTabd__[h ^U U^a(bP[T d]Xcb TbcX\PcTS Pc \^aT cWP] cf^ \X[[X^] ]PcX^]P[[h)

C^Uch W^dbT _aXRTb P]S PUU^aSPQX[Xch RWP[[T]VTb _dbWTS QdhTab c^ cWT bXST[X]Tb
P]S W^dbT _aXRTb QTVP] P aP_XS STbRT]c) KWT R^]U[dT]RT ^U _aXRT STR[X]Tb P]S
WXVWTa X]cTaTbc aPcTb aTbd[cTS X] P bdaVT ^U \^acVPVT ST[X]‘dT]Rh’ Tb_TRXP[[h X]
cWT bdQ_aX\T \PaZTc) >TSTaP[ ITbTaeT ;WPXa\P] :Ta]P]ZT aT_^acTS [PcT X] -++2
cWPc cWT aPcT ^U bTaX^db ST[X]‘dT]RXTb U^a bdQ_aX\T \^acVPVTb fXcW PSYdbcPQ[T
X]cTaTbc aPcTb lWPb aXbT] c^ PQ^dc ,- _TaRT]c’ a^dVW[h S^dQ[T cWT aTRT]c [^f
bTT] X] \XS(-++0)m- =Pa[XTa cWXb \^]cW’ cWT D^acVPVT :P]ZTab 9bb^RXPcX^] %D:9&
aT_^acTS cWT lbTaX^db ST[X]‘dT]cm aPcT a^bT U^a P[[ [^P] ch_Tb’ d_ 3, QPbXb _^X]cb
U^a _aX\T [^P]b P]S 111 QPbXb _^X]cb U^a bdQ_aX\T [^P]b)  KWT D:9 STUX]Tb cWT
bTaX^db ST[X]‘dT]c aPcT Pb cWT _TaRT]cPVT ^U [^P]b cWPc PaT 4+ SPhb ^a \^aT
ST[X]‘dT]c ^a X] cWT _a^RTbb ^U U^aTR[^bdaT)  lGaX\T(9[[m P]S lJdQ_aX\T(9[[m
[^P]b _^bcTS P bTaX^db ST[X]‘dT]c aPcT ^U ,)12# P]S ,/)//#’ aTb_TRcXeT[h)

KWT _TaePbXeT SXbcaTbb ^U bdQ_aX\T \^acVPVT STUPd[cb b_aTPS ‘dXRZ[h c^ SXb[^RPcT
S^\TbcXR P]S V[^QP[ UX]P]RXP[ \PaZTcb’ d]STa\X]X]V cWT Qa^PSTa TR^]^\h Qh
Ta^SX]V X]eTbc^a’ QdbX]Tbb P]S R^]bd\Ta R^]UXST]RT)  :P]Zb P]S bTRdaXcXTb
UXa\b WPeT P\PbbTS ]TPa[h "-++ QX[[X^] ^U [^bbTb bX]RT cWT QTVX]]X]V ^U -++2 Pb
cWT bdaVT X] bdQ_aX\T \^acVPVT STUPd[cb aX__[TS cWa^dVW cWT \PaZTcb)

KWT LJ PS\X]XbcaPcX^]kb cPRcXRP[ aTb_^]bT cWdb UPa Xb aP_XS[h d]U^[SX]V ^] P SPX[h QPbXb X]
P] TUU^ac c^ \XcXVPcT cWT bTeTaXch ^U cWT S^f]cda]) ITRT]c PRcX^]b X]R[dST5

9 STRXbXeT ,-0(QPbXb _^X]c Rdc X] cWT UTSTaP[ Ud]Sb aPcT cPaVTc X] [PcT BP]dPah’
U^[[^fX]V P] TPa[XTa ,++ QPbXb _^X]c Rdc X] aPcTb6

JXV]XUXRP]c Tg_P]bX^] ^U cWT >TSTaP[ ITbTaeT :P]Zkb cTa\ PdRcX^] UPRX[Xch %K9>& c^
",++ QX[[X^] X] P] TUU^ac c^ UPRX[XcPcT \PaZTc PRRT_cP]RT ^U P fXST ePaXTch ^U
R^[[PcTaP[’ X]R[dSX]V \^acVPVTb P]S R^a_^aPcT [^P]b’ fWXRW WPeT QTR^\T \^aT
SXUUXRd[c c^ bT[[6 UdacWTa’ cWT >TS Xb X]XcXPcX]V P bTaXTb ^U RPbW X]YTRcX^] ^_TaPcX^]b
cWa^dVW Xcb ]Tcf^aZ ^U Q^]S STP[Tab fWXRW fX[[ P[b^ c^cP[ ",++ QX[[X^]6

;^]VaTbbX^]P[ P__a^eP[ ^U P ",13 QX[[X^] UXbRP[ bcX\d[db _[P]’ P] P\^d]c
T‘dXeP[T]c c^ \^aT cWP] ,# ^U ?<G)  KWXb [TVXb[PcX^]’ fWXRW Xb Tg_TRcTS c^
X\_[T\T]c ",0- QX[[X^] ^U cWT _[P] X] -++3 P]S P]^cWTa ",1 QX[[X^] X] -++4’
R^]bXbcb ^U cPg aTQPcTb U^a [^fTa P]S \XSS[T X]R^\T W^dbTW^[Sb P]S QdbX]Tbb
X]eTbc\T]c X]RT]cXeTb6 P]S’

D^acVPVT [^P] RP_ X]RaTPbTb U^a >P]]XT DPT P]S >aTSSXT DPR’ Pc [TPbc
cT\_^aPaX[h’ c^ "2-4’20+ Ua^\ "/,3’+++ c^ UPRX[XcPcT \^acVPVT \PaZTcb X]
Tg_T]bXeT P]S _PacXRd[Pa[h WPaS WXc bcPcTb’ bdRW Pb ;P[XU^a]XP P]S >[^aXSP)

KWT bcadRcdaT P]S TUUXRPRh ^U bTeTaP[ ^cWTa PVVaTbbXeT _^[XRXTb STbXV]TS c^ bW^aT d_ cWT
W^dbX]V P]S \^acVPVT \PaZTcb PaT ]Tf c^_XRb ^U STQPcT) KWTbT _a^VaP\b \Ph S^ [Xcc[T c^
WT[_ ^eTa[TeTaPVTS Q^aa^fTab’ fXcW [Xcc[T ^a ]^ T‘dXch’ fW^ Q^dVWc P \Xb_aXRTS PbbTc)  A]
\P]h \PaZTcb’ W^\T^f]Tab ]^f UX]S cWTXa \^acVPVT bXV]XUXRP]c[h TgRTTSb cWTXa W^\T

- GUW>cbU‘X( >*( N\cfbhcb( >*( s; Jf]aYf cb h\Y Gcfh[U[Y GUf_Yh UbX Gcfh[U[Y @]bUbWYt( @YXYfU‘
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LYU‘ ?ghUhY LYgYUfW\ /

eP[dT’ P _^bXcX^] Z]^f] Pb ]TVPcXeT T‘dXch)  =eT] W^\T^f]Tab fW^ RP] bcX[[ PUU^aS c^ _Ph
cWTXa \^acVPVT bTT [Tbb X]RT]cXeT c^ R^]cX]dT _PhX]V fWT] W^\T _aXRTb Sa^_ SaP\PcXRP[[h)
9 R^]RTacTS _dQ[XR _^[XRh aTb_^]bT Xb ]TRTbbPah c^ aTSdRT cWT \^d]cX]V ]d\QTa ^U
W^\T^f]Tab fW^ PaT fX[[Ud[[h fP[ZX]V PfPh Ua^\ cWTXa \^acVPVT ^Q[XVPcX^]b QTU^aT cWTh
PaT X] P ]TVPcXeT T‘dXch _^bXcX^])  9 bP\_[X]V P]S QaXTU STbRaX_cX^] ^U b^\T ^U cWT
_a^VaP\b PX\TS Pc WT[_X]V W^\T^f]Tab Pe^XS U^aTR[^bdaT Pb fT[[ Pb ]Tf ad[Tb U^a
bTRdaXcXiX]V [^P]b U^[[^fb5

49:1 89? j P KaTPbdah(b_^]b^aTS’ _aXePcT bTRc^a([TS’ R^]b^acXd\ ^U \^acVPVT [T]STab’
bTaeXRTab P]S X]eTbc^ab c^ UPRX[XcPcT \^acVPVT [^P] \^SXUXRPcX^] TUU^acb’ P]S cWT
T[X\X]PcX^] ^U \^acVPVT Q^aa^fTabk cPg [XPQX[Xch ^] U^aVXeT] \^acVPVTb)  DT\QTabWX_ X]
cWXb Te^[eX]V TUU^ac X]R[dSTb cWT c^_ bXg \^acVPVT _a^eXSTab’ fWXRW aT_aTbT]c WP[U ^U cWT
LJ aTbXST]cXP[ \^acVPVT \PaZTc’ _[db 4/ _TaRT]c ^U cWT bdQ_aX\T \^acVPVT bTaeXRX]V
\PaZTc’ fXcW b^\T -0 bTaeXRTab aT_aTbT]cTS)  E^cPQ[h’ lX] cWT bTR^]S WP[U ^U -++2’ cWT
X]Sdbcah PbbXbcTS P] TbcX\PcTS 314’+++ W^\T^f]Tab P]S’ R^X]RXST]c fXcW cWT U^a\PcX^]
^U @FG= EFN’ cWT [^P] \^SXUXRPcX^] aPcT X] cWT U^dacW ‘dPacTa S^dQ[TS ^eTa cWT aPcT X]
cWT cWXaS ‘dPacTa)m.  KWT bXg \PY^a _PacXRX_PcX]V QP]Zb X]R[dST ;XcXVa^d_’ ;^d]cahfXST’
:P]Z ^U 9\TaXRP’ BGD^aVP] ;WPbT’ NPbWX]Vc^] DdcdP[’ P]S NT[[b >PaV^)

:QOJECS 6IFELINE j P] ^dcaTPRW _a^VaP\ cWPc cPaVTcb W^\T^f]Tab fW^ PaT 4+ SPhb ^a
\^aT ST[X]‘dT]c X] _Ph\T]cb)  KWT _a^VaP\ Xb PePX[PQ[T ]^c ^][h c^ bdQ_aX\T Q^aa^fTab’
Qdc P[[ 4+(SPh ST[X]‘dT]c W^\T^f]Tab ]PcX^]fXST) JTRdaXcXiTS [^P]b’ cW^bT _PRZPVTS P]S
b^[S c^ X]eTbc^ab’ f^d[S P[b^ ‘dP[XUh) KWT _a^VaP\ fPb X]XcXPcTS Qh cWT bP\T bXg [PaVTbc
\^acVPVT bTaeXRTab’ fXcW cWT XSTP cWPc X]cTaeT]cX^] \Ph [TPS c^ P _PdbT X] cWT U^aTR[^bdaT
_a^RTbb fWX[T P b^[dcX^] Xb U^d]S U^a cWT W^\T^f]Ta P]S [T]STa)

8EV ;TLER ON :ACKAGING 6OANR INSO /ONDR j LJ KaTPbdah JTRaTcPah GPd[b^] bPXS cWT
GaTbXST]cXP[ N^aZX]V ?a^d_ ^] >X]P]RXP[ DPaZTcb fX[[ P]]^d]RT aTR^\\T]SPcX^]b X] lP
]d\QTa ^U \^]cWbm)  KWT Va^d_ X]R[dSTb WTPSb ^U cWT KaTPbdah’ >TSTaP[ ITbTaeT’
JTRdaXcXTb P]S =gRWP]VT ;^\\XbbX^] P]S ;^\\^SXch >dcdaTb KaPSX]V ;^\\XbbX^]’ Qdc
WPb hTc c^ aTeTP[ Xcb R^]R[dbX^]b)  9 aTeXTf ^U aPcX]V PVT]RXTb’ ^UU QP[P]RT bWTTc
R^]cX]VT]c [XPQX[XcXTb P]S PRR^d]cX]V P]S eP[dPcX^] XbbdTb bW^d[S UTPcdaT _a^\X]T]c[h X]
cWT Va^d_kb aTR^\\T]SPcX^]b)

F] QP[P]RT’ cWTbT bXV]XUXRP]c P]S STRXbXeT \^]TcPah P]S UXbRP[ _^[XRh X]XcXPcXeTb bW^d[S
_a^eXST V^^S bcX\d[X P]S \^\T]cd\ c^ cWT TR^]^\h Qh \XS(hTPa -++3)    C^RP[ W^dbX]V
\PaZTc R^]SXcX^]b PUUTRc cWT SdaPcX^] P]S ST_cW ^U P R^aaTRcX^]6 cWTaTU^aT fT bW^d[S ]^c
Tg_TRc P d]XU^a\ aTR^eTah PRa^bb cWT LJ Pb aTVX^]P[ SXb_PaXcXTb WPeT P[aTPSh T\TaVTS)

Ka^dQ[TS PaTPb fX[[ R^]cX]dT c^ QT aTVX^]b ^U cWT R^d]cah cWPc fTaT \^bc
PUUTRcTS Qh b_TRd[Pc^ab fW^ QXS d_ W^\T _aXRTb fT[[ PQ^eT fWPc cWT aTbXST]c
_^_d[PcX^] R^d[S PUU^aS c^ _Ph U^a cWT\)  KWXb X]R[dSTb ]TPa[h P[[ ^U >[^aXSP’ \P]h
aTVX^]b ^U ;P[XU^a]XP’ cWT \Tca^_^[XcP] PaTPb ^U GW^T]Xg’ CPb MTVPb P]S _Pacb ^U
NPbWX]Vc^]’ <;)

JcaT]VcWT]X]V X](\XVaPcX^] X]c^ \Tca^ PaTPb bdRW Pb G^ac[P]S’ JTPcc[T’ 9dbcX]’
IP[TXVW P]S ;WPa[^ccT WPb aTbd[cTS X] R^]bXSTaPQ[T aTbX[XT]RT X] cWTXa W^dbX]V
\PaZTcb c^ SPcT)

KWT ]PcX^]P[ W^\T _aXRT WPb UP[[T] 3)/# hTPa ^eTa hTPa PRR^aSX]V c^ cWT
J$G*;PbT(JWX[[Ta _aXRT X]STg)  ;^\_PaPcXeT[h’ cWT EPcX^]P[ 9bb^RXPcX^] ^U

/ MhUhYaYbh Vm MYWfYhUfm BYbfm G* JUi‘gcb( Df* cb HYk Jf]jUhY MYWhcf ?ZZcfhg hc LYUW\
BcaYckbYfg @UW]b[ @cfYW‘cgifY( OM NfYUgifm dfYgg fY‘YUgY XUhYX @YVfiUfm -.( .,,4*



0 LYU‘ ?ghUhY LYgYUfW\

ITP[c^ab %E9I& SPcP X]SXRPcTb P hTPa(^eTa(hTPa STR[X]T ^U 0)3# fWX[T cWT FUUXRT
^U >TSTaP[ @^dbX]V =]cTa_aXbT FeTabXVWc %F>@=F& bW^fb P ,)3# X]RaTPbT
QTcfTT] .H+1 P]S .H+2) F>@=Fkb PccT\_c c^ aTR^]RX[T cWT SXeTaVT]RT fXcW
cWT ;PbT JWX[[Ta X]STg U^d]S cWT SXbbT\Q[P]RT fPb [PaVT[h RXch(b_TRXUXR)
?T]TaP[[h’ cW^dVW’ cWT PSSXcX^] ^U [^f _aXRTS’ P[cTa]PcXeT[h(UX]P]RTS W^\Tb c^ cWT
?J= SPcP bP\_[T aTbd[cTS X] bXV]XUXRP]c[h WXVWTa TbcX\PcTS _aXRT STR[X]Tb)
<TR[X]Tb fTaT _PacXRd[Pa[h [PaVT U^a [^f P]S \^STaPcT[h _aXRTS W^\Tb fXcW^dc
=]cTa_aXbT(_daRWPbTS \^acVPVTb)  KWXb S^Tb ]^c Q^ST fT[[ U^a cWT \Tca^_^[XcP]
PaTPb WXVW[XVWcTS [PcTa X] =gWXQXc 0 fXcW P WXVW _TaRT]cPVT ^U WXVW aXbZ [^P]b)

II==> ITbTPaRW Tg_TRcb cWT ]PcX^]P[ W^\T _aXRT c^ UP[[ P__a^gX\PcT[h ,+# c^
,0# X] ]^\X]P[ cTa\b P]S ,2# c^ -.# X] aTP[ cTa\b QTcfTT] -++0 P]S -++4)
;[TPa[h’ Qh cWXb \TPbdaT’ cWT ad]PfPh W^\T _aXRT P__aTRXPcX^] X] cWXb W^dbX]V
RhR[T fX[[ STU[PcT Qh P VaTPcTa \PV]XcdST cWP] P]h ^cWTa S^f](RhR[T bX]RT ,42+’
\dRW [PaVTa cWP] cWT (1)3#  P]S (4)-# aTP[ _aXRT PSYdbc\T]cb X] cWT ,433(,44+
P]S ,424(,43/ _TaX^Sb’ aTb_TRcXeT[h)  ;TacPX][h’ _aXRT STR[X]Tb R^d[S QT ^U P
VaTPcTa ^a [TbbTa \PV]XcdST X] SXUUTaT]c aTVX^]b ^U cWT R^d]cah’ P]S PaT WXVW[h
ST_T]ST]c d_^] [^RP[ TR^]^\XR R^]SXcX^]b P]S b_PRT Ud]SP\T]cP[b)

GaXRT STR[X]Tb PaT UdacWTa TgPRTaQPcTS Qh lU^aTR[^bdaT _aTeP[T]RTm P]S
lU^aTR[^bdaT SXbR^d]cm)/  >^aTR[^bdaT _aTeP[T]RT Xb STUX]TS Pb cWT _TaRT]cPVT ^U
c^cP[ bP[Tb X] P \PaZTc ^f]TS P]S b^[S Qh P U^aTR[^bX]V [T]STa %I=F bP[Tb&)
>^aTR[^bdaT SXbR^d]c Xb cWT _TaRT]cPVT aTSdRcX^] X] cWT bP[T _aXRT cWPc P
U^aTR[^bX]V [T]STa fX[[ PRRT_c)  9RR^aSX]V c^ P -++1 bcdSh Qh >Xabc 9\TaXRP]
%[PcTbc PePX[PQ[T& bcdSh’ U^aTR[^bdaTb WPeT cWTXa STT_Tbc X\_PRc X] PaTPb fWTaT
cWTh R^]bcXcdcT \^aT cWP] 3 _TaRT]c ^U c^cP[ bP[Tb)  A] cWTbT \PaZTcb ^a X]
]TXVWQ^aW^^Sb fWTaT W^\Tb PaT ]TV[TRcTS P]S X] _^^a aT_PXa’ U^aTR[^bdaT
SXbR^d]c RP] \^d]c c^ -+ c^ .+ _TaRT]c)  9b ^U >Xabc @P[U -++1’ cWT ]PcX^]P[
U^aTR[^bdaT _aTeP[T]RT fPb .),# ^U P[[ bP[Tb P]S cWT U^aTR[^bdaT SXbR^d]c fPb (
,/)-#)

>a^\ P]^cWTa _Tab_TRcXeT’ cWT W^dbT _aXRT c^ aT]c aPcX^’ ^UcT] R^\_PaTS c^ cWT
_aXRT(c^(TPa]X]Vb ^a G= aPcX^ U^a bc^RZb’ bdVVTbcb cWPc X] ^aSTa c^ aTbc^aT QP[P]RT
c^ cWT aPcX^’ P .# c^ /# X]RaTPbT X] aT]cb bW^d[S QT \Tc Qh P ]^\X]P[ STR[X]T X]
W^dbT _aXRTb ^U ,/# c^ ,2#)0 A]U[PcX^](PSYdbcTS _aXRT STR[X]Tb R^d[S QT
R^]bXSTaPQ[h WXVWTa’ Qdc f^d[S ]^c P__[h c^ P[[ \PaZTcb) >^a TgP\_[T’ JP]
>aP]RXbR^ ;^d]chkb W^dbTW^[S cT]daT aPcT Xb cWT X]eTabT ^U cWT LJ’ X\_[hX]V cWPc
b^\T [TeT[ ^U _T]c d_ ST\P]S U^a W^dbX]V P[fPhb TgXbcb)  A] bd__[h R^]bcaPX]TS
\PaZTcb’ _aXRTb fX[[ ]^c ]TRTbbPaX[h PSYdbc S^f]fPaS c^ aTcda] cWT _aXRT c^ aT]c
aPcX^ c^ P [TeT[ STT\TS aTPb^]PQ[T)

@^\T _aXRTb X] \P]h \Tca^_^[XcP] \PaZTcb WPeT P[aTPSh [PaVT[h R^aaTRcTS’ fWX[T
^cWTab PaVdPQ[h aT\PX] l^eTaeP[dTSm)  >dacWTa ^a ]Tf _aXRT PSYdbc\T]cb PaT
Tg_TRcTS X] cWT ;T]caP[ MP[[Th ^U ;P[XU^a]XP’ C^b 9]VT[Tb’ cWT A][P]S =\_XaT’
DXP\X’ EP_[Tb’ G^ac[P]S’ GW^T]Xg’ P]S JTPcc[T)  :h b^\T \TPbdaTb’ :^bc^] WPb
UP[[T] b^ UPa Pb c^ QT ld]STaeP[dTSm Qh 1#) 1 Jca^]V _^_d[PcX^] Va^fcW ch_XRP[[h
T]WP]RTb W^\T _aXRT P__aTRXPcX^]’ Qdc P [PRZ ^U bd__[h R^]bcaPX]cb RP] X\_TST
aTP[ TbcPcT P__aTRXPcX^])  9RR^aSX]V[h’ <P[[Pb P]S @^dbc^]’ Qa^PS[h R^]bXSTaTS

0 =U[Yb( =\f]ghcd\Yf( s; L]dd‘Y( Hch ; N]XU‘ QUjY6 @cfYW‘cgifY JfYjU‘YbWY UbX @cfYW‘cgifY
>]gWcibht( @]fgh ;aYf]WUb LYU‘ ?ghUhY Mc‘ih]cbg( HcjYaVYf -2( .,,2*
1 sBcigY Jf]WYg6  Bck @Uf >ckbt( LYgYUfW\ HchYg( HUh]cbU‘ Gi‘h])Bcig]b[ =cibW]‘( @YVfiUfm -(
.,,4*
2 sBcigY Jf]WYg ]b ;aYf]WUt( A‘cVU‘ Cbg][\h+HUh]cbU‘ =]hm Dc]bh PYbhifY( >YWYaVYf .,,3*



LYU‘ ?ghUhY LYgYUfW\ 1

[^f QPaaXTa c^ T]cah \PaZTcb’ PaT aP]ZTS cWT \^bc d]STaeP[dTS W^dbX]V \PaZTcb
X] cWT R^d]cah)

KWT [^]V ad] ST\^VaP_WXR caT]Sb cWPc d]STa_X] ST\P]S U^a W^dbX]V aT\PX]
a^Qdbc P]S PaT Pb T‘dP[[h X\_aTbbXeT P]S _^bXcXeT Pb cWT RdaaT]c bd__[h bXST Xb
SPd]cX]V)  KWT B^X]c ;T]cTa U^a @^dbX]V JcdSXTb ^U @PaePaS L]XeTabXch TbcX\PcTb
cWT _PRT ^U W^dbTW^[S U^a\PcX^]b fX[[ X]RaTPbT Qh ,1# QTcfTT] -++0 P]S -+,0
c^ P] PeTaPVT ^U ,)/1 \X[[X^] _Ta hTPa)2

A\\XVaP]cb PaT Tg_TRcTS c^ _[Ph P ZTh a^[T X] cWT ETf O^aZ’ ETf BTabTh’
;P[XU^a]XP P]S >[^aXSP W^dbX]V \PaZTcb Pb cWTbT bcPcTb PaT caPSXcX^]P[ X\\XVaPcX^]
VPcTfPhb)  9aXi^]P’ ?T^aVXP P]S KTgPb PaT cWT cWaTT UPbcTbc Va^fX]V bcPcTb U^a
X\\XVaPcX^]6 cWTaTU^aT ST\P]S U^a aT]cP[ P]S T]cah [TeT[ W^dbX]V fX[[ QT P]
X\_^acP]c SaXeTa X] Q^cW \PX]bcPh P]S T\TaVX]V VPcTfPhb)

II==> ITbTPaRW _a^YTRcb ST\P]S U^a W^\Tb c^ P__a^PRW P Rd\d[PcXeT -)4
\X[[X^] d]Xcb’ bda_PbbX]V R^\_[TcX^]b ^U .)3 \X[[X^] QTcfTT] -++3 P]S -+,+’
fWXRW X]R[dSTb ST\P]S U^a aT]cP[ W^dbX]V X] TgRTbb ^U ,)3 \X[[X^] d]Xcb)

KWT W^dbX]V \PaZTc fX[[ bcPQX[XiT fWT] X]eT]c^aXTb STUX]XcXeT[h aTRTST’ P]S fT
Tg_TRc W^dbX]V bcPacb X] -++3 P]S -++4 fX[[ QT bdUUXRXT]c[h bd__aTbbTS c^ QTVX]
VaPSdP[[h R[TPaX]V cWT \PaZTc ^U TgRTbb X]eT]c^aXTb Qh cWT T]S ^U cWT STRPST)
NT Tg_TRc ST[XeTah ^U W^dbX]V d]Xcb c^ aTQ^d]S c^ Pa^d]S ,)+ c^ ,)- \X[[X^] d]Xcb
Qh -+,+)

N\Y L]gY cZ BcaYckbYfg\]d UbX Gcfh[U[Y MYWif]h]nUh]cb

@^dbX]V’ _PacXRd[Pa[h ^f]Ta(^RRd_XTS W^dbX]V’ WPb QTT] P LJ _dQ[XR _^[XRh XbbdT bX]RT
,4,3’ Q^cW fXcW aTb_TRc c^ PUU^aSPQX[Xch U^a [^fTa X]R^\T UP\X[XTb Pb fT[[ Pb cWT
STeT[^_\T]c ^U P] TUUXRXT]c \^acVPVT \PaZTc U^a cWT \XSS[T R[Pbb)3 GdQ[XR _^[XRh U^a cWT
[Pbc STRPST WPb QTT] VTPaTS c^fPaS _a^\^cX]V W^\T^f]TabWX_’ _PacXRd[Pa[h P\^]V
\X]^aXcXTb P]S [^f X]R^\T W^dbTW^[Sb) KWT >TSTaP[ ITbTaeT :P]Z R^]bXbcT]c[h Rdc cWT
UTSTaP[ Ud]Sb aPcT U^[[^fX]V cWT -++, aTRTbbX^] c^ bcX\d[PcT cWT TR^]^\h’ d[cX\PcT[h
T]WP]RX]V W^\T PUU^aSPQXX[ch)  NWT] cWT  TR^]^\h \^eTS X]c^ P bca^]V aTR^eTah _TaX^S
QTcfTT] -++/ P]S -++0’ cWT >TSTaP[ ITbTaeT :P]Z _dabdTS P _^[XRh ^U \^STbc[h
bcT__X]V d_ X]cTaTbc aPcTb)  CT]STab P]S X]eTbc\T]c QP]Zb aTb_^]STS Qh RaTPcX]V Tg^cXR
\^acVPVT(QPRZTS bTRdaXcXTb %D:J& QPbTS ^] [^fTa [T]SX]V bcP]SPaSb’ PaVdPQ[h ^UUbTccX]V
cWT ]TVPcXeT TUUTRcb ^U WXVWTa X]cTaTbc aPcTb ^] W^dbX]V ST\P]S)

>a^\ P R^]bd\Ta _Tab_TRcXeT’ cWT \^acVPVT X]Sdbcah aT(X]eT]cTS XcbT[U6 T\TaVX]V UPa
\^aT RaTPcXeT’ aTb_^]bXeT P]S R^]bd\Ta(SaXeT] cWP] TeTa QTU^aT) =]cah [TeT[ WhQaXS [^P]b
P]S ^cWTa \^acVPVT !b^[dcX^]b! aTU[TRcTS P \PY^a bWXUc Ua^\ Ud[[h P\^acXiX]V [^P]b c^
]^]caPSXcX^]P[ _a^SdRcb’ fWXRW SXS ]^c TgXbc P UTf hTPab PV^’ P]S RP_cdaTS bXV]XUXRP]c
\PaZTc bWPaT’ Pb WXVW Pb /+# ^U P[[ [^P]b X] b^\T \PaZTcb)  ;^]RdaaT]c[h’ QdX[STab
PRcXeT[h _dabdTS P ]Tf W^\T^f]Ta _a^UX[T) KWXb _^[XRh \P]SPcT d[cX\PcT[h _a^eTS
bdRRTbbUd[’ bcTPSX[h aPXbX]V cWT W^\T^f]TabWX_ aPcT QTcfTT] ,440 P]S -++1 c^ 14#’
fT[[ PQ^eT cWT [^]V cTa\ PeTaPVT ^U 1/# %JTT =gWXQXc ,&) KWXb 0++ QPbXb _^X]c X]RaTPbT
aTU[TRcTS P \PY^a caP]bU^a\PcX^] ^U cWT ]PcX^]kb W^dbX]V \PaZTc’ P]S ^RRdaaTS X] P
aT\PaZPQ[h bW^ac _TaX^S ^U cX\T)

3 sMhUhY cZ h\Y HUh]cbrg Bcig]b[( .,,3t*   N\Y Dc]bh =YbhYf Zcf Bcig]b[ MhiX]Yg cZ BUfjUfX
Ob]jYfg]hm*
4 Q]‘‘]Ua Jcc‘Y( sBcig]b[ ]b h\Y GUWfcYWcbcamt( @YXYfU‘ LYgYfjY <Ub_ cZ Mh* Fci]g LYj]Yk(
GUm+DibY .,,/( Pc‘iaY 41( HiaVYf /*



2 LYU‘ ?ghUhY LYgYUfW\

KWT bfTT_X]V RWP]VT X] cT]daT U^a b^ \P]h W^dbTW^[Sb aTbd[cTS X] WXVWTa aPcTb ^U
W^\T^f]TabWX_ ]^c ^][h X] cWT h^d]VTbc PSd[c PVT %7-0 hTPab ^[S& R^W^ac’ fWXRW b^PaTS
,’+++ QPbXb _^X]cb PQ^eT caT]S’ Qdc P[b^ P\^]V bX]V[T WTPSb ^U W^dbTW^[Sb P]S
\X]^aXcXTb) KWT PQb^[dcT eP[dTb PaT TeT] \^aT bcPac[X]V) KWT W^\T^f]TabWX_ aPcT
PeTaPVTS 1/# UPXa[h bcTPSX[h QTcfTT] ,43, P]S ,44/’ SdaX]V fWXRW cX\T P__a^gX\PcT[h
2++’+++ W^dbTW^[Sb TPRW hTPa QTRP\T ]Tf W^\T^f]Tab)  ;^\_PaPcXeT[h’ QTcfTT] ,440
P]S -++1’ cWT ]d\QTa ]TPa[h S^dQ[TS’ b^PaX]V c^ P] PeTaPVT ^U ,). \X[[X^] ]Tf ^f]TabWX_
W^dbTW^[Sb P]]dP[[h)

=gWXQXc , P[b^ WXVW[XVWcb cWT bdbcPX]TS [^bb ^U \^aT cWP] 1-+’+++ aT]cTa W^dbTW^[Sb
QTcfTT] ,440(-++, P]S P] P]T\XR VPX] ^U P__a^gX\PcT[h 22’+++ [^bc QTcfTT] -++, P]S
-++/)  9 aTeTabP[ ^U cWXb fTPZ]Tbb QTVP] X] -++0 P]S -++1’ aTbd[cX]V X] P VPX] ^U \^aT
cWP] /0+’+++ W^dbTW^[Sb X] TPRW ^U cWTbT cf^ hTPab)

C^f X]cTaTbc aPcTb’ aT[PgTS \^acVPVT d]STafaXcX]V P]S P] Pbc^]XbWX]V P\^d]c ^U RP_XcP[
[XUcTS cWT X\_TSX\T]cb c^ W^\T^f]TabWX_ U^a \P]h aTbXST]cb P]S ^_T]TS cWT U[^^SVPcTb
c^ ]Tf W^\T P]S R^]S^\X]Xd\ _daRWPbTab)  KWXb U[^^S ^U ]Tf RP_XcP[ X]c^ cWT U^a(bP[T
W^\T \PaZTc aTbd[cTS X] bXV]XUXRP]c _aXRT X]RaTPbTb) KWTbT _aXRT X]RaTPbTb fTaT
cT\_^aPaX[h bdbcPX]PQ[T Pb X]cTaTbc aPcTb P]S [^P] cTa\b QTRP\T TeT] \^aT UPe^aPQ[T)

=eTa(TbRP[PcX]V W^\T _aXRTb SaTf P ]Tf bTc ^U QdhTab X]c^ cWT \PaZTc) JTR^]S W^\T
bP[Tb QTRP\T P [PaVTa bWPaT ^U cWT \PaZTc’ TbcX\PcTS c^ aT_aTbT]c ,.# ^U c^cP[ W^\T
bP[Tb) J^\T ^U cWTbT bP[Tb aT_aTbT]cTS ^f]Ta(^RRd_XTab’ ]Tf[h PUU[dT]c QdhTab
QT]TUXcX]V Ua^\ P bca^]V TR^]^\h’ @^fTeTa’ \P]h Q^dVWc ^] cWT Tg_TRcPcX^] ^U UdcdaT
_aXRT P__aTRXPcX^]6 _aX\T bTR^]S W^\T STbcX]PcX^]b P[b^ QT]TUXcTS Ua^\ bdaVX]V ]PcX^]P[
_aXRTb’ b^ cWPc cWTXa \^cXePcX^] fPb [PaVT[h X]eTbc\T]c) 9]^cWTa TeT] \^aT PSeT]cda^db
Va^d_ ^U W^\T QdhTab fTaT _daT \PaZTc b_TRd[Pc^ab’ TbcX\PcTS c^ R^\_aXbT -0#
]PcX^]P[[h’ P]S \dRW WXVWTa X] RTacPX] aTVX^]b) DP]h ^U cWTbT b_TRd[Pc^ab fTaT ]^c WXVW[h
RP_XcP[XiTS X]SXeXSdP[b’ Qdc ST_[^hTS [X\XcTS bPeX]Vb ^a W^\T T‘dXch c^ Qdh P]S U[X_ W^dbTb
X] aP_XS[h TbRP[PcX]V W^dbX]V \PaZTcb’ bdRW Pb GW^T]Xg’ CPb MTVPb P]S >[^aXSP) KWTh R^d[S
QT eXTfTS Pb cWT \^STa] T‘dXeP[T]c ^U cWT lS^c R^\m X]eTbc^ab ^U cWT ,44+b) K^VTcWTa
cWTbT X]eTbc^ab P]S bTR^]S W^\T QdhTab X]U[PcTS W^\T bP[Tb Qh ]TPa[h /+# c^
d]_aTRTST]cTS P]S d]bdbcPX]PQ[T ]Tf WXVWb) KWTbT TeT]cb caXVVTaTS b^PaX]V _aXRT

?l\]V]h -
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LYU‘ ?ghUhY LYgYUfW\ 3

P__aTRXPcX^]’ cXVWcT]TS d]b^[S X]eT]c^aXTb P]S b_PaZTS P] d]_PaP[[T[TS R^]bcadRcX^] Q^^\
Pb QdX[STab adbWTS c^ RP_XcP[XiT ^] cWXb fX]SUP[[ ST\P]S)

9 cda]X]V _^X]c X] cWT RhR[T ^RRdaaTS X] -++1 Pb aXbX]V \^acVPVT aPcTb P]S WXVWTa W^\T
_aXRTb U^aRTS \P]h QdhTab c^ cWT bXST[X]Tb)  9UU^aSPQX[Xch QTRP\T P \PY^a RWP[[T]VT P]S
W^\T bP[Tb STR[X]TS’ X]eT]c^aXTb \^d]cTS’ W^\T _aXRTb bcP[[TS’ P]S X]eTbc^ab TgXcTS cWT
\PaZTcb)  =gWXQXc - aTU[TRcb -++2 bP[Tb e^[d\T aTcaTPcX]V c^ cWT [^fTbc X] P STRPST)
>^[[^fX]V _TPZ R^\_[TcX^]b X] -++0 P]S -++1 ^U ]TPa[h cf^ \X[[X^] d]Xcb X] TPRW hTPa’
QdX[STab QTVP] c^ aTcaPRc)  E^cT X] =gWXQXc . cWPc R^\_[TcX^]b U^a -++2 WPeT aTRTSTS c^
bP\T [TeT[ Pb ,43+)

?l\]V]h .
MU‘Yg Pc‘iaY

HYk UbX ?l]gh]b[ M]b[‘Y @Ua]‘m BcaYg
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4 LYU‘ ?ghUhY LYgYUfW\

N\Y =cffYWh]cb ObZc‘Xg

KWT PQbT]RT ^U SXbRX_[X]T cWPc Te^[eTS X] cWT \^bc aTRT]c _a^(RhR[XRP[ _WPbT ^U [T]SX]V
d[cX\PcT[h aTbd[cTS X] cWT d]aPeT[X]V ^U cWT W^dbX]V bTRc^a X] \dRW ^U cWT LJ)  ITVd[Pc^ah
^eTabXVWc fPb [Pg P]S UdacWTa R^\_[XRPcTS Qh _^^a c^ ]^](TgXbcT]c PVT]Rh R^^aSX]PcX^])
>^a TgP\_[T’ cWT X\_[XRPcX^]b ^U _aTSPc^ah [T]SX]V fTaT PRZ]^f[TSVTS [^]V QTU^aT
X]cTaPVT]Rh VdXSP]RT ^] ]^]caPSXcX^]P[ [T]SX]V fPb XbbdTS X] -++1)  9]S’ TeT] cWT]’
aTVd[Pc^ab WPS c^ XbbdT P bT_PaPcT lbdQ_aX\Tm VdXSP]RT) ITVd[Pc^ab ]^f \dbc _adST]c[h
cXVWcT] [T]SX]V bcP]SPaSb’ P[[ cWT fWX[T \X]SUd[ ^U aTSdRX]V cWT PePX[PQX[Xch ^U RaTSXc P]S
TgPRTaQPcX]V cWT W^dbX]V S^f]cda]) =gWXQXc / QT[^f ^dc[X]Tb cWT UaP\Tf^aZ U^a \^acVPVT
X]Sdbcah aTVd[PcX^])4

9b ]^cTS Qh cWT FUUXRT ^U >TSTaP[ @^dbX]V =]cTa_aXbT FeTabXVWc %F>@=F&’ l9 ePaXTch ^U
UPRc^ab R^]caXQdcTS c^ P aT[PgPcX^] ^U RaTSXc SXbRX_[X]T cWPc d[cX\PcT[h [TS c^ cWT Sa^_ X]

5 sCbhc h\Y QccXg6  Gcfh[U[Y =fYX]h KiU‘]hm( Chg JfcgdYWhg( UbX Cad‘]WUh]cbgt( GccXmrg
?Wcbcam*Wca( Di‘m .,,3*
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@YXYfU‘ LYgYfjY @]bUbW]U‘ \c‘X]b[ WcadUb]Yg( VUb_ \c‘X]b[
WcadUb]Yg( aYaVYf ghUhY VUb_g

=]h][fcid( DJGcf[Ub =\UgY( EYm=cfd( MibNfigh
<Ub_( QUW\cj]U =cfdcfUh]cb( >YihgW\Y <Ub_

IZZ]WY cZ h\Y =cadhfc‘‘Yf cZ
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\^acVPVT \PaZTc [X‘dXSXch X] 9dVdbc -++2)  JdQ_aX\T \^acVPVTb ^aXVX]PcTS X] -++0’ -++1
P]S cWT UXabc WP[U ^U -++2 fTaT _^^a[h d]STafaXccT]’ Pb ^UcT] ^RRdab Pc cWT T]S ^U P RaTSXc
RhR[T’ P]S cWTXa _^^a _TaU^a\P]RT Xb fTXVWX]V WTPeX[h ^] cWT \PaZTc)m,+ KWT aT_^ac
R^]R[dSTb cWPc \P]h ^U cWT ]Tf [^P]b fTaT PSYdbcPQ[T aPcT \^acVPVTb fXcW [^f X]XcXP[
lcTPbTam aPcTb) J^\T R^]bd\Tab fW^ ^QcPX]TS bdRW \^acVPVTb P__PaT]c[h SXS ]^c
d]STabcP]S cWT TgcT]c c^ fWXRW cWTXa \^]cW[h _Ph\T]cb f^d[S aTbTc ^a cWTh QT[XTeTS cWPc
_aXRT P__aTRXPcX^] f^d[S _Ta\Xc cWT\ c^ aTUX]P]RT Pc P [^fTa aPcT QTU^aT cWTXa aPcT
RWP]VTS) 9b P R^]bT‘dT]RT’ \^acVPVT STUPd[cb ^] bdQ_aX\T \^acVPVTb X]RaTPbTS c^
,/)//# X] cWT U^dacW ‘dPacTa ^U -++2’ R^\_PaTS c^ 0)0# X] cWT bTR^]S ‘dPacTa ^U -++2
P]S .).# cf^ hTPab PV^)

D^acVPVT bTRdaXcXiTab R^]cX]dTS c^ XbbdT _aXePcT([PQT[ \^acVPVT QPRZTS bTRdaXcXTb %D:J&
QPRZTS Qh bdQ_aX\T [^P]b PVPX]bc P QPRZSa^_ ^U aXbX]V STUPd[c aPcTb) A] aTca^b_TRc’
bTR^]SPah \PaZTc X]eTbc^ab aT[XTS c^^ WTPeX[h ^] RaTSXc aPcX]V PVT]RXTb c^ PbbTbb cWT
RaTSXc aXbZ ^U cWT bTRdaXcXTb P]S d]STaTbcX\PcTS cWT \PaZTc aXbZ)  >dacWTa’ P bXV]XUXRP]c aXbT
X] TeXST]RT ^U \^acVPVT [T]SX]V UaPdS X] -++1 R^\_^d]STS cWT Taa^a)  =gWXQXc 0
aT_aTbT]cb cWT c^_ \Tca^_^[XcP] PaTPb aP]ZTS Qh cWT _TaRT]cPVT ^U WXVW aXbZ [^P]b \PST
Pb P _TaRT]cPVT ^U -++1 [^P] ^aXVX]PcX^] e^[d\T)  @P[U ^U cWT c^_ ,+ \PaZTcb fXcW cWT
aXbZXTbc [^P]b ^aXVX]PcTS X] >[^aXSP’ U^[[^fTS Qh cWT ;P[XU^a]XP’ ETePSP’ A[[X]^Xb P]S 9aXi^]P
\Tca^_^[XcP] PaTPb)  KWT bd\ ^U cWT aXbZh [^P] e^[d\T U^a P[[ UXeT >[^aXSP DJ9b c^cP[b
"/4). QX[[X^] R^\_PaTS c^ ]TPa[h "/, QX[[X^] U^a C^b 9]VT[Tb P[^]T)  IP]ZTS Qh c^cP[
bdQ_aX\T [^P] e^[d\T’ C^b 9]VT[Tb P]S IXeTabXST %;9& c^_ cWT [Xbc’ U^[[^fTS Qh ;WXRPV^)
;WXRPV^ WPb cWT WXVWTbc ]d\QTa ^U WXVW aXbZ [^P]b Pc ,.4’030)

KWT W^dbX]V bTRc^a WPb S^\X]PcTS WTPS[X]Tb U^a \P]h hTPab)  KWT bWXUc Ua^\ _^bXcXeT c^
]TVPcXeT ]Tfb QTVP] ,3 c^ -/ \^]cWb PV^)  >Tf _PXS \dRW PccT]cX^] c^ cWXb ]Tfb’
W^fTeTa’ d]cX[ cWT \^acVPVT \PaZTc R^[[P_bTS [Pbc bd\\Ta) DPaZTc P]P[hbcb P]S
_PacXRX_P]cb fPa]TS ^U P fXcRWkb QaTf ^U5

9;2,270 +>++5.<

9;.-*=8;B 5.7-270 9;*,=2,.<
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KWT TgW^acPcX^]b _a^eTS ^dc fXcW ePahX]V STVaTTb ^U daVT]Rh’ caXVVTaX]V P STQPcT PQ^dc
cWT X]TeXcPQX[Xch ^U P WPaS [P]SX]V P]S cWT ST[TcTaX^db TUUTRc ^] cWT LJ TR^]^\h) KWXb
\PaZTc bWXUc P]S Xcb Z]^RZ ^] cWT D:J \PaZTc P]S _^cT]cXP[ X\_PRc ^] cWT Qa^PSTa
R^]bd\Ta(SaXeT] LJ TR^]^\h WPb R^\QX]TS c^ RaTPcT P] d]STabcP]SPQ[T RaXbXb ^U
R^]UXST]RT X] V[^QP[ UX]P]RXP[ \PaZTcb P]S cWT LJ W^dbX]V bTRc^a’ X] _PacXRd[Pa)

NX[[XP\ G^^[T’ ^dc(V^X]V GaTbXST]c ^U cWT >TSTaP[ ITbTaeT :P]Z ^U Jc) C^dXb’ bdVVTbcTS X]
P -++- b_TTRW’nm_TaX^Sb ^U VaTPc \PaZTc X]bcPQX[Xch PaXbT fWT] cWaTT R^]SXcX^]b PaT \Tc)
>Xabc’ b^\TcWX]V WP__T]b cWPc WPb fXSTb_aTPS bXV]XUXRP]RT P]S Xb [PaVT T]^dVW c^ \PccTa
c^ [^cb ^U _T^_[T)  JTR^]S’ cWT caXVVTaX]V TeT]c Xb P bda_aXbT) KWXaS’ bdQbcP]cXP[ d]RTacPX]ch
R[^dSb aTb^[dcX^] ^U cWT _a^Q[T\)  Ac Xb Tb_TRXP[[h SXUUXRd[c U^a X]eTbc^ab c^ Z]^f fWPc c^ S^
fWT] cWT V^eTa]\T]ckb aTb_^]bT c^ P] d]U^[SX]V bXcdPcX^] Xb WXVW[h d]RTacPX])m !!

-- s@]bUbW]U‘ MhUV]‘]hmt dfYgYbhYX VYZcfY N\Y =cibW]‘ cZ MhUhY AcjYfbaYbhg Mcih\Yfb FY[]g‘Uh]jY
=cbZYfYbWY ;bbiU‘ GYYh]b[( HYk If‘YUbg( Fci]g]UbU( ;i[* 0( .,,.6
kkk*gh‘ci]gZYX*cf[+bYkg+gdYYW\Yg*\ha‘*
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9__[hX]V Da) G^^[Tkb R^]SXcX^]b c^ cWT RdaaT]c bXcdPcX^] bdVVTbcb cWPc cWT UXabc R^]SXcX^] Xb
cWT aP_XS P]S fTXVWch R^aaTRcX^] ^U cWT W^dbX]V bTRc^a)  KWT Tg_^bdaT ^U WXVW[h aPcTS
aTbXST]cXP[ P]S R^\\TaRXP[ \^acVPVT QPRZTS bTRdaXcXTb c^ bdQ_aX\T \^acVPVTb cWPc
QTVP] aP_XS[h STUPd[cX]V RP\T c^ [XVWc X] P eTah _dQ[XR fPh bcPacX]V X] Bd]T -++2’ fWT]
DTaaX[[ Ch]RW bTXiTS "3++ \X[[X^] X] PbbTcb Ua^\ cf^ WXVW _a^UX[T :TPa JcTPa]b WTSVT
Ud]Sb WTPeX[h X]e^[eTS X] bdQ_aX\T \^acVPVT X]eTbc\T]cb) ?XeT] cWT QaXbZ Va^fcW ^U cWT
\^acVPVT(QPRZTS bTRdaXcXTb P]S WTSVT Ud]S X]SdbcaXTb X] aTRT]c hTPab’ P]S cWT [^^\X]V
_a^b_TRc ^U ,)0#’ ^a P] TbcX\PcTS -)- \X[[X^]’ ^U LJ W^dbTW^[Sb UPRX]V U^aTR[^bdaT’ cWXb Xb
[PaVT T]^dVW c^ \PccTa c^ l[^cb ^U _T^_[Tm Q^cW S^\TbcXRP[[h P]S X]cTa]PcX^]P[[h)

=gWXQXcb 1 P]S 2 QT[^f’ X[[dbcaPcT cWT Va^fcW X] cWT \^acVPVT bTRdaXcXTb P]S WTSVT Ud]S
X]Sdbcah)  JTRdaXcXiPcX^] ^U aTbXST]cXP[ \^acVPVTb WPb \^aT cWP] caX_[TS X] cWT [Pbc STRPST
c^ QTR^\T P "1). caX[[X^] X]Sdbcah’ Pb ^U .H+2)  KWT bWPaT ^U _aXePcT([PQT[ D:J S^dQ[TS c^
,,)/# Ua^\ 0).# QTcfTT] ,44+ P]S ,441’ Qdc VaTf c^ RP_cdaT P .0# bWPaT X] cWT
U^[[^fX]V STRPST)  JX\X[Pa[h’ lJX]RT ,44+’ WTSVT Ud]S PbbTcb d]STa \P]PVT\T]c WPeT
X]RaTPbTS \^aT cWP] .+ cX\Tb ^eTa)m,-  @TSVT Ud]S PbbTcb d]STa \P]PVT\T]c VaTf
P]^cWTa -2# X] -++2 P]S ]^f aT_aTbT]c P ",)4 caX[[X^] X]Sdbcah) NWX[T cWTbT e^[d\Tb
X[[dbcaPcT cWT T]^a\^db RP_XcP[ U[^fb c^ cWXb bTRc^a’ cWTh S^ ]^c X\_[h d]STa(_TaU^a\P]RT
U^a cWT bTRc^a Pb P fW^[T)  ;[TPa[h’ ]^c P[[ \^acVPVT(QPRZTS bTRdaXcXTb PaT
d]STa_TaU^a\X]V’ ]^a SXS P[[ WTSVT Ud]Sb Qdh cWT aXbZXTa _XTRTb ^U bdQ_aX\T bTRdaXcXTb)

 KWT bTR^]S R^]SXcX^]’ cWT bda_aXbT ^a caXVVTaX]V TeT]c’ Xb cWT bTXiX]V(d_ ^U cWT UX]P]RXP[
\PaZTcb’ fWXRW ^RRdaaTS ]^c ^][h QTRPdbT ^U cWT d]RTacPX]ch bdaa^d]SX]V fW^ W^[Sb cWT
aXbZ X] cWT bdQ_aX\T \^acVPVTb’ Qdc P[b^ QTRPdbT ^U cWT bdQbT‘dT]c S^f]VaPSX]V ^U
\^acVPVT QPRZTS bTRdaXcXTb Qh cWT aPcX]Vb PVT]RXTb) DP]h bdQ_aX\T [T]STab WPeT U^[STS
P]S b^\T bdQ_aX\T WTSVT Ud]Sb WPeT QTT] aTbcadRcdaTS ^a [X‘dXSPcTS)  A]eTbc^ab [^bT
\^]Th TeTah cX\T P bTRdaXch Xb S^f]VaPSTS6 W^f \dRW Xb d]Z]^f] Pb hTc QTRPdbT
\PaZTc R[TPaX]V _aXRTb WPeT ]^c QTT] aT(TbcPQ[XbWTS)

-. FY]hbYf( =* ( ;* GUbgcif( M* HUm‘cf( s;‘hYfbUh]jY CbjYghaYbhg ]b JYfgdYWh]jYt( MYdhYaVYf .,,3(
LL??@ LYgYUfW\*

1WHIBIS )
 7OQSGAGE <ECTQISIYASION
 .GENCX UR" :QIUASE 7/<

%,++!&$$*

"+

",’+++

"-’+++

".’+++

"/’+++

"0’+++

"1’+++

"2’+++

,433 ,44+ ,44- ,44/ ,441 ,443 -+++ -++- -++/ -++1

!<]‘‘]cb
IihghUbX]b[

9VT]Rh GaXePcT

5,"

4,"

3,"

2,"

1,"

0,"

/,"

.,"

-,"

,"

-,,"

Source:  Federal Reserve Bank, RREEF Research



-. LYU‘ ?ghUhY LYgYUfW\

KWT cWXaS R^]SXcX^] ^U VaTPc \PaZTc X]bcPQX[Xch Xb P WXVW[h d]RTacPX] V^eTa]\T]c aTb_^]bT)
>^a TgP\_[T’ Pb ]^cTS TPa[XTa’ PVT]Rh VdXSP]RT ^] bdQ_aX\T [T]SX]V fPb XbbdTS [PcT X]
cWT RhR[T)  >dacWTa’ bXg \^]cWb PUcTa cWT R^[[P_bT ^U bTeTaP[ Q[dT(RWX_ WTSVT Ud]Sb’ cWT
KaTPbdah P]]^d]RTS P _[P] U^a \^SXUhX]V bdQ_aX\T [^P]b X] ^aSTa c^ aTSdRT cWT ]d\QTa ^U
Q^aa^fTab fW^ \XVWc STUPd[c X] cWT R^\X]V hTPa)  NT fX[[ ]^c PSSaTbb cWT STcPX[b WTaT’
Qdc Xckb c^^ TPa[h c^ Z]^f fWTcWTa cWXb PRcX^] Xb TPa[h T]^dVW ^a cWT bR^_T Qa^PS T]^dVW
c^ QT TUUTRcXeT) JX\X[Pa[h’ Xc Xb c^^ TPa[h c^ STcTa\X]T fWTcWTa cWT >TSkb \^]TcPah _^[XRh
P]S cWT 9S\X]XbcaPcX^]kb UXbRP[ bcX\d[db _PRZPVT fX[[ _a^eT c^ QT TUUTRcXeT
R^d]cTa\TPbdaTb X] Q^cW RP[\X]V cWT STQc P]S T‘dXch \PaZTcb P]S aTbRdX]V P bXV]XUXRP]c
]d\QTa ^U W^\T^f]Tab P]S [T]STab Pc cWXb _^X]c X] cWT TR^]^\XR RhR[T)

Q\m Bcig]b[ GUhhYfg q GYUgif]b[ h\Y ?Wcbca]W CadUWh

KWT W^dbX]V bTRc^akb [^]V(cTa\ PeTaPVT bWPaT ^U ?<G Va^fcW VT]TaP[[h aP]VTS QTcfTT]
.)+# P]S 0)+# QTcfTT] ,43+ P]S -++0)  NWT] \TPbdaTS SdaX]V W^dbX]Vkb QaTPZPfPh
hTPab’ -++,(-++0’ cWT bWPaT a^bT c^ P [^Uch ,/)0# ^U ?<G Va^fcW) FU R^dabT’ Xcb T[TePcTS
bWPaT SdaX]V cWPc _TaX^S Xb _PacXP[[h PccaXQdcPQ[T c^ ^eTaP[[ ?<G fTPZ]Tbb SdaX]V cWT -++,
aTRTbbX^]) 9c cWT WTXVWc ^U aTbXST]cXP[ X]eTbc\T]c b_T]SX]V X] ,H+1’ W^dbX]V aT_aTbT]cTS
1)-# ^U ^eTaP[[ ?<G Va^fcW) JX]RT cWT]’ W^dbX]Vkb a^[T X] cWT \PRa^TR^]^\h WPb bWXUcTS
Ua^\ ^]T ^U \PY^a R^]caXQdc^a c^ cWPc ^U STcaPRc^a)  @^dbX]V WPb aTRTSTS c^ R[^bT c^ Xcb
/)-# caT]S Pb aTbXST]cXP[ X]eTbc\T]c WPb STR[X]TS -3# Ua^\ Xcb _TPZ)  E^c bda_aXbX]V[h’
TXVWc bT‘dT]cXP[ ‘dPacTab ^U STR[X]Tb X] aTbXST]cXP[ R^]bcadRcX^] WPeT QTT] P bcdQQ^a]
P]RW^a ^] ?<G _TaU^a\P]RT %JTT =gWXQXc 3&)  9b cWT STR[X]T X] aTbXST]cXP[ R^]bcadRcX^]
UX]P[[h aTPRWTb Q^cc^\’ [XZT[h X] -H+3’ ^eTaP[[ TR^]^\XR Va^fcW fX[[ [XZT[h aP\_ QPRZ d_’
Pbbd\X]V R^]cX]dTS aTbX[XT]RT X] ^cWTa PaTPb ^U cWT TR^]^\h)

1WHIBIS *
=HE 4EDGE 2TND 7AQKES- 1RSIMASED 3LOBAL .RRESR >NDEQ 7ANAGEMENS

"+

"-++

"/++

"1++

"3++

",’+++

",’-++

",’/++

",’1++

",’3++

"-’+++

,44+ ,44, ,44- ,44. ,44/ ,440 ,441 ,442 ,443 ,444 -+++ -++, -++- -++. -++/ -++0 -++1 -++2

;P_XcP[ L]STa DP]PVT\T]c

McifWY6 BYX[Y @ibX LYgYUfW\



LYU‘ ?ghUhY LYgYUfW\ -/

=gWXQXc 4 cT[[b db P VaTPc STP[ PQ^dc cWT RdaaT]c W^dbX]V S^f]cda] aT[PcXeT c^ _aTeX^db
RhR[Tb) KWT VaP_W ST_XRcb cWT R^]caXQdcX^] ^U aTbXST]cXP[ R^]bcadRcX^] c^ Rd\d[PcXeT ?<G
SdaX]V SXUUTaT]c _TaX^Sb ^U WXbc^aXRP[ S^f]cda]b) KWT \^bc ^QeX^db R^]R[dbX^] Xb cWPc cWXb
W^dbX]V S^f]cda] fPb ]^c _aTRX_XcPcTS Qh P] TR^]^\XR aTRTbbX^] Pb X] _aTeX^db hTPab)
;d\d[PcXeT ?<G QTcfTT] -++1 P]S -++2 c^cP[TS 0),# PVPX]bc W^dbX]Vkb SaPV ^U (,)2#)
=gWXQXc ,+ Xb P ePaXPcX^] ^U cWT bP\T \TcaXR fXcWX] cWT R^]cTgc ^U cWT Rd\d[PcXeT ?<G
X\_PRc)  9bbd\X]V \^aT _PX] c^ R^\T X] aTbXST]cXP[ X]eTbc\T]c b_T]SX]V X] cP]ST\ fXcW
fTPZT]X]V X] cWT ^cWTa R^\_^]T]cb ^U ?<G X] -++3’ cWT l-++1(;daaT]cm QPa _a^\XbTb c^
SX_ TeT] UdacWTa P]S QaX]V cWT RdaaT]c S^f]cda] P[^]VbXST cWT ,423(,43+ _TaX^S)  =gWXQXc
,, ST_XRcb cWT aTbX[XT]RT ^U cWT GaXePcT ;^]bd\_cX^]’ ^a R^]bd\Ta b_T]SX]V’ P]S FcWTa
R^\_^]T]cb ^U RdaaT]c ?<G aT[PcXeT c^ _aTeX^db RhR[Tb) 9b ^U /H+2’ _aXePcT R^]bd\_cX^]
R^\_aXbTS ",+), caX[[X^] %2-#& ^U ^eTaP[[ ?<G)  KWT FcWTa RPcTV^ah’ R^\_aXbTS \PX][h ^U
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bcaT]VcWb X] PaTPb ^dcbXST ^U W^dbX]V’ \PZX]V P STRT]c RPbT U^a P QaXTU _TaX^S ^U
fTPZ]Tbb X] -++3 U^[[^fTS Qh P aTQ^d]S X] -++4 P]S -+,+)
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KWT RdaaT]c aTcaT]RW\T]c X] T\_[^h\T]c X] W^dbX]V(aT[PcTS X]SdbcaXTb’ X]R[dSTb
R^]caPRcX^] X] cWT ;^]bcadRcX^]’ KaPST’ D^acVPVT CT]SX]V P]S :a^ZTaPVT bTRc^ab)
=\_[^h\T]c X] W^dbX]V(aT[PcTS T\_[^h\T]c _TPZTS X] -++16 bX]RT cWT]’ P__a^gX\PcT[h
.-3’-++ c^cP[ Y^Qb WPeT QTT] [^bc’ fXcW D^acVPVT CT]SX]V QTPaX]V cWT Qad]c’ Pc [TPbc ^] P
aT[PcXeT QPbXb’ ^U PQ^dc --),#’ ^a 24’+++ Y^Qb) KWT SX\X]dcX^] ^U cWT ]d\QTa ^U
R^]bcadRcX^] Y^Qb TgRTTSb -,-’+++’ aT_aTbT]cX]V P .)3# RWP]VT Ua^\ Xcb _TPZ) >dacWTa’
\PaZTcb fWTaT W^dbX]V QTRP\T P \PY^a SaXeTa ^U T\_[^h\T]c Va^fcW cT]S c^ QT ^eTa(
bd__[XTS X] W^dbX]V X]eT]c^ah’ RPaah cWT [PaVTbc ]d\QTa ^U WXVW aXbZ [^P]b’ P]S PaT UTT[X]V
cWT TUUTRcb ^U cWT bWPa_Tbc STRT[TaPcX^] X] Va^fcW aT[PcXeT c^ ^cWTa \PaZTcb) =gWXQXc ,-
aP]Zb cWT \PaZTcb \^bc PUUTRcTS Qh W^dbX]V(aT[PcTS T\_[^h\T]c)
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9b -++2 T]STS’ cWT L)J) W^dbX]V \PaZTc T]cTaTS Xcb \^bc bXV]XUXRP]c STR[X]T X] STRPSTb’
cWT aTbd[c ^U bTeTaP[ hTPabk f^acW ^U ^eTa(X]eTbc\T]c X] P]S ^eTa(_a^SdRcX^] ^U W^dbX]V)
JP[Tb e^[d\T Xb S^f] .+# c^ /+# X] P Qa^PS bfPcW ^U \PaZTcb’ P]S _aXRTb PaT UP[[X]V) A]
-++2’ cWT ]PcX^]P[ PeTaPVT W^\T _aXRT UT[[ X] ]^\X]P[ cTa\b U^a cWT UXabc cX\T bX]RT Pc [TPbc
cWT ,41+b) ETf W^dbX]V bcPacb STR[X]TS PQ^dc -4# SdaX]V -++26 W^fTeTa’ b^\T
STeT[^_Tab R^]cX]dT c^ QdX[S X]c^ P[aTPSh ^eTa(bd__[XTS \PaZTcb) ETf ST[XeTaXTb’ [^fTa
_aXRTb P]S aXbX]V STUPd[cb P]S U^aTR[^bdaTb PaT R^\QX]X]V fXcW cXVWcTa RaTSXc R^]SXcX^]b c^
UdacWTa fTPZT] _aXRTb) >P[[X]V W^\T bP[Tb P]S bcPacb VT]TaP[[h [TPS cWT STR[X]T X] W^\T
_aXRTb b^ P UdacWTa STR[X]T X] _aXRTb Xb [XZT[h)  =gWXQXc ,. aTU[TRcb LJ bP[Tb P]S X]eT]c^ah
caT]Sb ^U TgXbcX]V bX]V[T(UP\X[h W^\Tb P]S R^]S^\X]Xd\b) KWT R^\QX]PcX^] ^U P -.#
STR[X]T X] bP[Tb P]S R^]cX]dTS _a^SdRcX^] ^U ]Tf W^dbX]V d]Xcb aTbd[cTS X] P 0/#
X]RaTPbT X] cWT X]eT]c^ah ^U d]b^[S W^\Tb Pb ^U BP]dPah -++3)
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L]g]b[ Obgc‘X CbjYbhcf]Yg

>^[[^fX]V P STRPST ^U d]STa(_a^SdRcX^] ^U W^dbX]V d]Xcb X] cWT ,44+b’ ST[XeTaXTb
TbRP[PcTS QTcfTT] ,442 P]S -++1)  ?XeT] cWT bcaT]VcW ^U bP[Tb’ cWT X]eT]c^ah ^U d]b^[S
W^\Tb aT\PX]TS QP[P]RTS Pc Pa^d]S U^da \^]cWb d]cX[ -++1 QTU^aT S^dQ[X]V c^ cWT
RdaaT]c ,+). \^]cWb)  A]eTbc^a P]S bTR^]S W^\T ST\P]S Xb \^aT ed[]TaPQ[T c^ cWT
ePVPaXTb ^U TR^]^\XR RhR[Tb) KWTaTU^aT’ Xc Xb dbTUd[ c^ SXbcX]VdXbW QTcfTT] bP[Tb ST\P]S
P]S ST\^VaP_WXR ST\P]S6 cWT [PccTa fT Pbbd\T c^ QT aT_aTbT]cTS Qh ]Tf W^dbTW^[S
U^a\PcX^]b ^][h’ fWT] STcTa\X]X]V cWT \PV]XcdST ^U TgRTbb bd__[h)

ITbXST]cXP[ _a^SdRcX^] ^dc_PRTS d]STa[hX]V ST\^VaP_WXR Va^fcW’ Pb aT_aTbT]cTS Qh ]Tf
W^dbTW^[S U^a\PcX^]b QTcfTT] -++- P]S -++1) KWT ^eTa_a^SdRcX^] ^U W^dbX]V
PRRT[TaPcTS X] -++/’ Pb aTbXST]cXP[ R^\_[TcX^]b a^bT P]S W^dbTW^[S U^a\PcX^] PRcdP[[h
b[^fTS) :dc bca^]V _aXRT P__aTRXPcX^] P]S PePX[PQ[T \^acVPVT RaTSXc UdT[TS cWT _daRWPbT
^U W^\Tb’ P]S X]eTbc^ab T\TaVTS Pb P bXV]XUXRP]c b^daRT ^U ST\P]S U^a W^\Tb)  9b ]^cTS
TPa[XTa’ X]eTbc^ab P]S bTR^]S W^\T QdhTab R^\QX]TS c^ X]U[PcT bP[Tb Qh P__a^gX\PcT[h
.3# c^ /+#’ _^bbXQ[h WXVWTa X] b^\T \PaZTcb)  =gXbcX]V W^\T bP[Tb PeTaPVTS /), \X[[X^]
d]Xcb P]]dP[[h QTcfTT] ,432 P]S ,44/6 P]]dP[ bP[Tb e^[d\T b_XZTS /3# c^ P] PeTaPVT ^U
1), \X[[X^] d]Xcb QTcfTT] ,440 P]S -++2)

JX]RT -++.’ II==> ITbTPaRW TbcX\PcTb cWPc P Rd\d[PcXeT -)4/ \X[[X^] \^aT W^dbX]V d]Xcb
fTaT _a^SdRTS cWP] fPaaP]cTS Qh Ud]SP\T]cP[ W^dbTW^[S Va^fcW %JTT =gWXQXc ,/&) KWT
^eTa_a^SdRcX^] fPb \^bc PRdcT SdaX]V -++/ c^ -++1’ fWT] X]eTbc^a P]S bTR^]S W^\T
QdhTa PRcXeXch _TPZTS) @^dbX]V bcPacb _TPZTS Pc -), \X[[X^] d]Xcb X] -++0’ fWX[T ST[XeTaXTb
_TPZTS Pc -)+ \X[[X^] d]Xcb X] -++1) 9RcXeXch SdaX]V -++2 UT[[ bWPa_[h %S^f] -4# U^a bcPacb
P]S -,# U^a R^\_[TcX^]b&’ Qdc cWT TbcX\PcTS bd__[h ^eTaWP]V X\_[XTb cWPc PRcXeXch bW^d[S
UP[[ UdacWTa SdaX]V -++3 P]S -++4)

@^dbTW^[S U^a\PcX^] Xb Tg_TRcTS c^ Tg_P]S Pc P _PRT ^U ,)- c^ ,)/ \X[[X^] ]Tf
W^dbTW^[Sb _Ta hTPa’ aTbd[cX]V X] P cf^ c^ cWaTT hTPa cX\T UaP\T U^a cWT ]PcX^]P[ W^dbX]V
\PaZTc c^ aTRP[XQaPcT c^ P _^X]c ^U aT[PcXeT T‘dX[XQaXd\) J^\T \PaZTcb PaT P[aTPSh X]
aT[PcXeT QP[P]RT’ fWX[T ^cWTab fX[[ aT‘dXaT P [^]VTa caP]bXcX^] c^ WTP[cW’ Pb STbRaXQTS QT[^f)

?l\]V]h -0
Midd‘m IjYf\Ub[
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LY[]cbU‘ Midd‘m UbX >Yac[fUd\]W NfYbXg

KWT VaTPcTbc TgRTbb _a^SdRcX^] X] W^dbX]V d]Xcb VT]TaP[[h ^RRdaaTS X] WXVW Va^fcW PaTPb’
bdRW Pb ;P[XU^a]XP’ >[^aXSP P]S KTgPb)  =gWXQXc ,0 bX\_[h aT_aTbT]cb cWT SXUUTaT]RT
QTcfTT] cWT ]d\QTa ^U W^dbX]V d]Xcb _a^SdRTS P]S cWT TbcX\PcTS ]d\QTa ^U W^dbTW^[S
U^a\PcX^]b) >[^aXSP bcP]Sb ^dc Ua^\ cWTbT ^cWTa bcPcTb X] cTa\b ^U ^eTa_a^SdRcX^] Qh
eXacdT ^U cWT bWTTa e^[d\T ^U STeT[^_\T]c SdaX]V cWT [Pbc bTeTaP[ hTPab) J^\T ^cWTa
bcPcTb’ bdRW Pb DXRWXVP] P]S FWX^’ PaT P[b^ ]^cTf^acWh PaTPb U^a ^eTa_a^SdRcX^]) JX]RT
cWTbT WPeT ]^c WXbc^aXRP[[h QTT] WXVW Va^fcW PaTPb’  cWT e^[d\T ^U aTbXST]cXP[ _a^SdRcX^]
SdaX]V cWT _Pbc bTeTaP[ hTPab R^d[S ]^c QT PQb^aQTS)

9]^cWTa \TcaXR U^a VPdVX]V ^eTabd__[h Xb cWT TbcX\PcT ^U cWT ]d\QTa ^U hTPab ]TRTbbPah
c^ PQb^aQ cWT TgRTbb d]Xcb) MXTfTS fXcWX] cWXb R^]cTgc’ cWT VaTPcTbc _a^Q[T\b PaT bTT] c^
QT \PX][h X] cWT DXSfTbc P]S E^acWTPbc %JTT =gWXQXc ,1&) :^cW aTVX^]b T]SdaT b[^f
_^_d[PcX^] P]S W^dbTW^[S Va^fcW caT]Sb U^a [^]V _TaX^Sb ^U cX\T) KWdb’ cWT
^eTa_a^SdRcX^] ^U W^dbX]V X] cWTbT PaTPb’ fWX[T b\P[[Ta X] \PV]XcdST’ fX[[ cPZT [^]VTa c^

?l\]V]h -1
?lWYgg JfcXiWh]cb q Ncd -, MhUhYg
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-4 LYU‘ ?ghUhY LYgYUfW\

QT PQb^aQTS cWa^dVW cWT U^a\PcX^] ^U ]Tf W^dbTW^[Sb)

:h R^]caPbc’ cWT J^dcW P]S NTbc WPeT WXbc^aXRP[[h Tg_TaXT]RTS \^aT aP_XS _^_d[PcX^] P]S
W^dbTW^[S Va^fcW’ b^ cWT TgRTbbTb ^U cWT [Pbc bTeTaP[ hTPab’ fWX[T VaTPcTa X] \PV]XcdST’
fX[[ PRcdP[[h cPZT [Tbb cX\T c^ aTR^eTa) KWT J^dcW WPb b^\TfWPc VaTPcTa TgRTbb cWP] cWT
NTbc’ SdT c^ VaTPcTa PUU^aSPQX[Xch P]S P \^aT _Ta\XbbXeT STeT[^_\T]c T]eXa^]\T]c)
KWTaTU^aT’ fWX[T cWT Jd]QT[c \PaZTcb \Ph aT‘dXaT - c^ 0 hTPab c^ PQb^aQ TgRTbb W^dbX]V
d]Xcb’ NTbcTa] \PaZTcb VT]TaP[[h P__TPa c^ ]TTS PQ^dc WP[U cWPc P\^d]c ^U cX\T)

9 WP]SUd[ ^U bcPcTb5 MTa\^]c’ E^acW P]S J^dcW <PZ^cP’ Nh^\X]V’ ASPW^’ ETf DTgXR^ P]S
@PfPXX’ P__TPa c^ WPeT Pe^XSTS cWT TgRTbb W^dbX]V _a^SdRcX^] ^U cWT -++, c^ -++1
_TaX^S) NWX[T b^\T ^U cWTbT bcPcTb’ bdRW Pb ASPW^’ ETf DTgXR^ P]S @PfPXX’ WPeT
Tg_TaXT]RTS aP_XS Va^fcW’ Xc b^ UPa WPb QTT] \PcRWTS Qh W^dbTW^[S U^a\PcX^])

GYhfc ;fYU Midd‘m Iih‘cc_

KWT PaTPb Pc cWT U^aTUa^]c ^U cWT W^dbX]V Q^^\’ bdRW Pb J^dcW >[^aXSP P]S ;T]caP[ P]S
J^dcWTa] ;P[XU^a]XP’ Tg_TaXT]RTS cWT VaTPcTbc P\^d]c ^U ^eTaQdX[SX]V P]S ]^f aTU[TRc cWT
bWPa_Tbc STR[X]Tb X] R^]bcadRcX^] %JTT =gWXQXc ,2&)

II==> ITbTPaRW WPb RPcTV^aXiTS \PY^a \PaZTcb X]c^ cWaTT Va^d_b’ QPbTS ^] cWT STR[X]T
X] aTbXST]cXP[ _Ta\Xc PRcXeXch X] -++2 R^\_PaTS fXcW cWT aTRT]c _TPZ5 JTeTaT ;^aaTRcX^]
%VaTPcTa cWP] 0+# STR[X]T X] _Ta\Xcb&’ DPY^a ;^aaTRcX^] %-+# c^ 0+# STR[X]T X] _Ta\Xcb&
P]S DX]^a ;^aaTRcX^] %STR[X]T X] _Ta\Xcb ^U -+# ^a [Tbb&)

9b P Va^d_’ cWT \PaZTcb RdaaT]c[h X] cWT \XSbc ^U P bTeTaT R^aaTRcX^] a^bT WXVWTa P]S
_TPZTS b^^]Ta cWP] cWT ^cWTa RPcTV^aXTb %JTT =gWXQXc ,3&) NXcW cWT TgRT_cX^] ^U >^ac
CPdSTaSP[T P]S NTbc GP[\ :TPRW’ fWTaT PRcXeXch _TPZTS X] -++- P]S -++.’ aTb_TRcXeT[h’
cWT >[^aXSP \PaZTcb R^]cX]dTS cWTXa aP_XS Va^fcW d]cX[ -++0) KWT ;P[XU^a]XP \PaZTcb X]
bTeTaT STR[X]T5 JP] <XTV^’ IXeTabXST P]S JPRaP\T]c^’ PRcdP[[h _TPZTS X] -++. P]S -++/’
P[cW^dVW _Ta\Xc PRcXeXch aT\PX]TS T[TePcTS cWa^dVW -++0 QTU^aT aTcaTPcX]V)

?l\]V]h -3
IjYfg\cch]b[ =cbghfiWh]cb
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D^bc \PaZTcb PaT Tg_TaXT]RX]V P \PY^a R^aaTRcX^]’ fXcW P -+# c^ 0+# STR[X]T X] _Ta\Xcb
Ua^\ cWTXa _TPZ cWa^dVW -++2) KWTbT \PaZTcb _TPZTS b^\TfWPc [PcTa cWP] cWT lJTeTaT
;^aaTRcX^]m \PaZTcb’ VT]TaP[[h X] -++/ P]S -++0) @^dbX]V _a^SdRcX^] X] cWTbT \PaZTcb
P[b^ aP\_TS d_ [Tbb aP_XS[h cWP] X] cWT lJTeTaT ;^aaTRcX^]m \PaZTcb)

IT[PcXeT[h UTf \PaZTcb PaT Tg_TaXT]RX]V P \X]^a R^aaTRcX^]’ fXcW _Ta\Xcb X] -++2
STR[X]X]V [Tbb cWP] -+# eTabdb cWTXa aTRT]c _TPZ) F]T \PaZTc’ JTPcc[T’ fX[[ PRcdP[[h _^bc
WXVWTa _Ta\XccX]V PRcXeXch X] -++2 cWP] X] P]h ^cWTa hTPa bX]RT -+++) @^dbX]V _a^SdRcX^] X]
cWTbT \PaZTcb Pb P Va^d_ WPb X]RaTPbTS bXV]XUXRP]c[h bX]RT -+++’ Qdc VaTf QTWX]S cWT
_PRT ^U cWT lJTeTaT ;^aaTRcX^]m \PaZTcb) 9b P aTbd[c’ cWTh _TPZTS [PcTa %\PX][h X] -++0
P]S -++1&) ETeTacWT[Tbb’ ^eTaQdX[SX]V Xb P R^]RTa] X] b^\T ^U cWT [PaVTa \PaZTcb’ bdRW Pb
@^dbc^] P]S ETf O^aZ)

BcaY MU‘Yg LYWYXY

@^\T bP[Tb R^]cX]dT c^ STR[X]T X] \^bc \PY^a \Tca^_^[XcP] PaTPb PRa^bb cWT LJ)  =gXbcX]V
W^\T bP[Tb aTRTSTS Qh -.)+# \TPbdaTS Ua^\ _TPZ c^ cWT RdaaT]c ca^dVW6 bX\X[Pa[h’ cWT
]d\QTa ^U ]Tf W^\Tb b^[S UT[[ Qh -4).# Qh cWT bP\T \TPbdaT) ?XeT] cWT RdaaT]c
fTPZ]Tbb ^U cWT ^eTaP[[ TR^]^\h’ W^\T bP[Tb PaT d][XZT[h c^ X]RaTPbT bdQbcP]cXP[[h SdaX]V
cWT UXabc WP[U ^U -++3)  =gWXQXc ,4 aP]Zb cWT \Tca^ PaTPb Qh cWT STR[X]T X] W^\T bP[Tb Ua^\
_TPZ(c^(ca^dVW)  ;P[XU^a]XP P]S >[^aXSP’ fXcW UXeT P]S bXg \Tca^ PaTPb [XbcTS’ aTb_TRcXeT[h’
S^\X]PcT cWT c^_ ,- \PaZTcb UPRX]V cWT bWPa_Tbc STcTaX^aPcX^] X] W^\T bP[Tb)  9aXi^]P
a^d]Sb ^dc cWXb Va^d_ ^U \PaZTcb)  DPaZTcb _TaU^a\X]V bX\X[Pa[h c^ cWT LJ’ X]R[dST
;WXRPV^’ G^ac[P]S’ JP] >aP]RXbR^’ JP] B^bT’ NPbWX]Vc^]’ <; P]S C^b 9]VT[Tb’ fXcW
STR[X]Tb aP]VX]V QTcfTT] -+# c^ .4#)   KTgPb Xb W^\T c^ U^da ^dc ^U cWT UXeT \PaZTcb
fXcW cWT [TPbc STcTaX^aPcX^] X] W^\T bP[Tb’ fXcW STR[X]Tb X] bP[Tb e^[d\T aP]VX]V QTcfTT]
-)2# P]S ,+)0#)  IP[TXVW cWdb UPa WPb WT[S d_ cWT QTbc)  Ac Xb [XZT[h cWPc bP[Tb X] cWXb [Pbc
Va^d_ ^U \PaZTcb fTaT [Tbb X]U[dT]RTS Qh cWT ^dcbXiTS X]eTbc^a P]S bTR^]S W^\T
ST\P]S TeXST]c X] cWT UXabc Va^d_ ^U \PaZTcb SXbRdbbTS’ cWTaTU^aT’ bP[Tb fTaT [Tbb
X]U[PcTS Ua^\ cWT QTVX]]X]V ^U cWT RhR[T)

?l\]V]h -4
HYk =cbghfiWh]cb JUhhYfbg
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., LYU‘ ?ghUhY LYgYUfW\

:PbTS d_^] SPcP aT_^acTS Qh cWT EPcX^]P[ 9bb^RXPcX^] ^U ITP[c^ab’ II==> ITbTPaRW
TbcX\PcTb cWPc X]eTbc^a W^\T bP[Tb _TPZTS X] -++0’ c^__X]V P__a^gX\PcT[h -3# ^U c^cP[
bP[Tb’ fWXRW caP]b[PcTb c^ -). \X[[X^] d]Xcb %JTT =gWXQXc -+&) NT TbcX\PcT Pb X]eTbc^a
ST\P]S fP]TS P QXc X] -++1’ bTR^]S W^\T bP[Tb _TPZTS’ fXcW P__a^gX\PcT[h ,/# ^U
c^cP[ bP[Tb’ ^a ,)+2 \X[[X^] d]Xcb)  KWTbT SPcP X]R[dST Q^cW TgXbcX]V P]S ]Tf bX]V[T UP\X[h
P]S R^]S^\X]Xd\ bP[Tb)

BcaY Jf]WYg BUjY SYh hc @i‘‘m =cffYWh

KWT W^dbX]V Q^^\ fPb Q^cW UdT[TS Qh P]S aTbd[cTS X] bca^]V _aXRT P__aTRXPcX^]) DTSXP]
W^\T _aXRTb VaTf Qh 0+# SdaX]V cWT -++, c^ -++0 _TaX^S’ fXcW _PacXRd[Pa[h aP_XS Va^fcW
SdaX]V -++/ P]S -++0) 9c UXabc V[P]RT’ cWXb _TaX^S S^Tb ]^c _PacXRd[Pa[h bcP]S ^dc
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LYU‘ ?ghUhY LYgYUfW\ .-

R^\_PaTS c^ _aTeX^db _TaX^Sb’ PRcdP[[h caPX[X]V cWT ]^\X]P[ 0.# c^ 21# W^\T _aXRT
Va^fcW ^U cWT ,42,(,420 P]S ,421(,43+ _TaX^Sb)

A] aTP[ %X]U[PcX^](PSYdbcTS& cTa\b’ W^fTeTa’ cWT -++, c^ -++0 _TaX^S bcP]Sb fT[[ PQ^eT
^cWTa _TaX^Sb bX]RT ,42+) ITP[ _aXRTb VaTf Qh .-#’ Pb R^\_PaTS fXcW ,,# SdaX]V ,441(
-+++ P]S ,0# SdaX]V ,421(,43+ %JTT =gWXQXc -,&)

F]RT W^dbX]V _aXRTb QTVP] c^ UP[[ SdT c^ ^eTabd__[h’ PVVaTbbXeT Q^aa^fX]V caT]Sb
R^\_^d]STS cWTbT _aXRT PSYdbc\T]cb) FeTaTgcT]STS Q^aa^fTab fW^ WPeT _a^Q[T\b
\TTcX]V cWTXa \^acVPVT ^Q[XVPcX^]b’ ^UcT] Pb P aTbd[c ^U PSYdbcPQ[T aPcT \^acVPVTb
aTbTccX]V c^ WXVWTa aPcTb’ ]^f UX]S cWPc cWTXa W^\T Xb f^acW [Tbb cWP] cWT \^acVPVT)
@^\T^f]Tab WPeT QTVd] c^ [^bT cWTXa W^\Tb cWa^dVW U^aTR[^bdaT X] Va^fX]V ]d\QTab)
9b U^aTR[^bTS W^\Tb WXc cWT \PaZTc’ cWTh ST_aTbb _aXRTb UdacWTa X] \P]h ^U cWT bP\T
PaTPb cWPc fXc]TbbTS P QXV ad] d_ X] P__aTRXPcX^] QTcfTT] -++, P]S -++0)

II==> ITbTPaRW Tg_TRcb cWT ]PcX^]P[ W^\T _aXRT c^ UP[[ P__a^gX\PcT[h ,+# c^ ,0# X]
]^\X]P[ cTa\b P]S ,2# c^ -.# X] aTP[ cTa\b QTcfTT] -++0 P]S -++4) ;[TPa[h’ Qh cWXb
\TPbdaT’ cWT ad]PfPh W^\T _aXRT P__aTRXPcX^] X] cWXb W^dbX]V RhR[T fX[[ STU[PcT Qh P
VaTPcTa \PV]XcdST cWP] P]h ^cWTa S^f](RhR[T bX]RT ,42+’ \dRW [PaVTa cWP] cWT (1)3# P]S
(4)-# aTP[ _aXRT PSYdbc\T]cb X] cWT ,433(,44+ P]S ,424(,43/ _TaX^Sb) GaXRTb bW^d[S
VT]TaP[[h Q^cc^\ ^dc X] -++4’ Pb cWT TgRTbb _a^SdRcX^] ^U cWT W^dbX]V Q^^\ VTcb
fWXcc[TS S^f]’ P[[^fX]V _aXRTb c^ aXbT X] -+,+) KWXb U^aTRPbc fX[[ _dc [^]V(cTa\ W^\T _aXRT
Va^fcW QPRZ X] [X]T fXcW cWT ,42+ c^ ,434 _TaX^S’ fWT] _aXRTb VaTf P] PeTaPVT ^U ,# _Ta
hTPa X] aTP[ cTa\b %JTT =gWXQXc --&)

?l\]V]h .-
BcaY Jf]WY Afckh\
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.. LYU‘ ?ghUhY LYgYUfW\

GYhfcdc‘]hUb BcaY Jf]WYg

KWT U^a\Ta WXVW(U[hTab ^U cWT W^dbX]V Q^^\’ J^dcW >[^aXSP’ ;T]caP[ P]S J^dcWTa]
;P[XU^a]XP P]S cWT J^dcWfTbc’ PaT cWT PaTPb Tg_TaXT]RX]V cWT bWPa_Tbc STR[X]Tb X] _aXRTb)
DPaZTcb bdRW Pb JPRaP\T]c^’ NTbc GP[\ :TPRW’ >^ac CPdSTaSP[T’ IXeTabXST’ Fa[P]S^ P]S
GW^T]Xg WPeT bTT] ^eTabd__[h R^]RTa]b caP]b[PcT X]c^ _aXRT STR[X]Tb ^U /# ^a \^aT
SdaX]V -++2 %JTT =gWXQXc -.&) KWTbT fTaT \PaZTcb cWPc UTPcdaTS P WXVW STVaTT ^U X]eTbc^a
PRcXeXch P]S bWPa_[h aXbX]V _aXRTb cWa^dVW -++0 P]S -++1) 9b ^eTabd__[h P]S U^aTR[^bdaTb
a^RZ cWTbT \PaZTcb’ _aXRTb PaT Tg_TRcTS c^ UP[[ UdacWTa SdaX]V -++3 P]S _^bbXQ[h -++4)

E^cT cWPc fXcW aTb_TRc c^ W^\T _aXRTb’ Pc [TPbc cWaTT SPcP b^daRTb’ TPRW fXcW d]X‘dT
PSeP]cPVTb P]S SaPfQPRZb’ PaT fXST[h ‘d^cTS)  9[[ cWaTT _a^eXST WXbc^aXRP[ SPcP bTaXTb U^a
W^\T _aXRTb)  :aXTU[h’ cWT EPcX^]P[ 9bb^RXPcX^] ^U ITP[c^ab %E9I& aT_^acb \TSXP] P]S

?l\]V]h ..
LYWYbh =mW‘Yg
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LYU‘ ?ghUhY LYgYUfW\ ./

\TP] _aXRT ^U TgXbcX]V W^dbTb b^[S) KWT FUUXRT ^U >TSTaP[ @^dbX]V =]cTa_aXbT FeTabXVWc
%F>@=F& W^dbT _aXRT X]STg Xb QPbTS ^] _PXaTS SPcP’ ^a aT_TPc bP[Tb’ ^U cWT bP\T bX]V[T(
UP\X[h W^dbTb X] cWT \^acVPVT SPcPQPbTb ^U >aTSSXT DPR P]S >P]]XT DPT) KWT J$G*;PbT
JWX[[Ta W^dbT _aXRT X]STg Xb R^\_aXbTS ^U _PXaTS bP[Tb ^U bX]V[T UP\X[h W^dbTb’ Qdc X]R[dSTb
UTfTa R^eTaTS VT^VaP_WXTb cWP] TXcWTa E9I ^a F>@=F)

=gWXQXc -. aTU[TRcb cWT bXV]XUXRP]c VP_ QTcfTT] cWT E9I P]S J$G*;PbT JWX[[Ta TbcX\PcTb
^U W^dbT _aXRT RWP]VTb ^eTa cWT [Pbc hTPa)  NT WPeT _a^eXSTS J$G*;PbT JWX[[Ta SPcP U^a
\PaZTcb X] fWXRW Xc fPb PePX[PQ[T) 9] TeT] QXVVTa VP_ TgXbcb fWT] cWT J$G*;PbT JWX[[Ta
X]STg Xb R^\_PaTS c^ F>@=F SdT c^ cWT X]R[dbX^] ^U X]Tg_T]bXeT W^\Tb fXcW^dc
T]cTa_aXbT(UX]P]RTS \^acVPVTb %_^bbXQ[h WXVWTa aXbZ& X] cWT J$G*;PbT JWX[[Ta X]STg P]S
F>@=Fkb X]R[dbX^] ^U aTUX]P]RT P__aPXbP[ eP[dPcX^]b’ fWXRW J$G*;PbT JWX[[Ta S^Tb ]^c
X]R[dST)  F>@=Fkb PccT\_c c^ aTR^]RX[T cWT SXeTaVT]RT QTcfTT] cWT cf^ W^dbT _aXRT
\TPbdaTb U^d]S cWT SXbbT\Q[P]RT fPb [PaVT[h RXch(b_TRXUXR P]S cWPc aT_^acX]V X]cTaeP[b
R^d[S bca^]V[h X]U[dT]RT _aXRT RWP]VTb) :dc’nmX] VT]TaP[’ cWT X\_PRc ^U PSSX]V [^f
_aXRTS’ P[cTa]PcXeT[h(UX]P]RTS W^\Tb c^ cWT SPcP bP\_[T Xb cWPc TbcX\PcTS _aXRT STR[X]Tb
QTR^\T bXV]XUXRP]c[h WXVWTan_aXRT STR[X]Tb bTT\ c^ QT _PacXRd[Pa[h [PaVT U^a [^f P]S
\^STaPcT[h _aXRTS W^\Tb fXcW^dc =]cTa_aXbT(_daRWPbTS \^acVPVTb)m,.  KWXb S^Tb ]^c
Q^ST fT[[ U^a cWT \Tca^_^[XcP] PaTPb WXVW[XVWcTS X] =gWXQXc 0 fXcW P WXVW _TaRT]cPVT ^U
WXVW aXbZ [^P]b)

E9I SPcP aTU[TRcb b^UcT]X]V _aXRTb X] \P]h \PaZTcb’ Qdc PaT TXcWTa S^f] ^a d_ Qh
\^STaPcT P\^d]cb SdaX]V -++2) GaXRTb UT[[ \dRW [Tbb _aTRX_Xc^db[h X] b^\T \PY^a
\PaZTcb’ bdRW Pb <P[[Pb’ :^bc^] P]S NPbWX]Vc^]’ <;’ -# c^ .# ^] PeTaPVT’ R^\_PaTS
c^ cWT Q^^\(Qdbc \PaZTcb)  FcWTa \PY^a \PaZTcb’ \PX][h X] E^acWTa] ;P[XU^a]XP P]S cWT
DXS(9c[P]cXR’ WPeT TZTS ^dc b\P[[ _aXRT VPX]b SdaX]V -++2’ STb_XcT \dRW b[^fTa bP[Tb
e^[d\T)  J$G*;PbT JWX[[Ta SPcP aTU[TRc bca^]VTa _aXRT STR[X]Tb’ ]^cPQ[h’ DXP\X’ JP] <XTV^’
GW^T]Xg’ KP\_P P]S C^b 9]VT[Tb P[[ aTU[TRc _aXRTb STR[X]Tb X] TgRTbb ^U ,+#)

9 UTf \PaZTcb’ bdRW Pb JP] 9]c^]X^ P]S 9dbcX] X] KTgPb’ ;WPa[^ccT P]S IP[TXVW X] E^acW
;Pa^[X]P’ P]S G^ac[P]S P]S JTPcc[T X] cWT GPRXUXR E^acWfTbc’ WPS aT[PcXeT[h bca^]V _aXRT
P__aTRXPcX^] SdaX]V -++2’ P Ud]RcX^] ^U QTccTa bd__[h(ST\P]S QP[P]RT P]S PQ^eT(PeTaPVT
TR^]^\XR Va^fcW) @^fTeTa’ TeT] X] cWTbT PaTPb’ _aXRT Va^fcW WPb ^RRdaaTS Pc P
STRT[TaPcX]V aPcT’ Pb \PaZTcb PRa^bb cWT R^d]cah WPeT QTT] X\_PRcTS Qh cWT ]PcX^]P[
W^dbX]V S^f]cda] P]S cXVWcTa \^acVPVT \PaZTc)

M\]Zhg ]b ;ZZcfXUV]‘]hm

9UU^aSPQX[Xch ST_T]Sb ^] bTeTaP[ ePaXPQ[Tb’ _aX\PaX[h W^\T _aXRTb’ fWXRW PaT P Ud]RcX^] ^U
bd__[h P]S ST\P]S’ [^RP[ X]R^\Tb P]S X]cTaTbc aPcTb’ U^[[^fTS Qh d]STafaXcX]V bcP]SPaSb)
KWT EPcX^]P[ 9bb^RXPcX^] ^U ITP[c^ab %E9I& _dQ[XbWTb P] PUU^aSPQX[Xch X]STg cWPc \TPbdaTb
fWTcWTa P UP\X[h TPa]X]V cWT \TSXP] PaTP X]R^\T R^d[S ‘dP[XUh U^a cWT \TSXP] _aXRTS
bX]V[T UP\X[h W^\T)  9] X]STg eP[dT PQ^eT ,++ X\_[XTb cWPc cWT UP\X[h WPb \^aT cWP]
T]^dVW X]R^\T c^ ‘dP[XUh U^a P \^acVPVT ^] P \TSXP] _aXRTS W^\T) KWTaTU^aT’ cWT E9I
<TRT\QTa -++2 eP[dT ^U ,-- X\_[XTb cWPc P UP\X[h TPa]X]V cWT \TSXP] UP\X[h X]R^\T WPb
,--# ^U cWT X]R^\T ]TRTbbPah c^ ‘dP[XUh U^a P R^]eT]cX^]P[ [̂ P] R^eTaX]V 3+ _TaRT]c ^U P
\TSXP] _aXRTS TgXbcX]V bX]V[T UP\X[h W^\T)  KWT RP[Rd[PcX^] Pbbd\Tb P S^f] _Ph\T]c ^U
-+ _TaRT]c ^U cWT W^\T _aXRT P]S P ‘dP[XUhX]V aPcX^ ^U -0 _TaRT]c) KWT ,,- eP[dT U^a cWT
LJ Xb P R^\_^bXcT ^U UXgTS P]S PSYdbcPQ[T aPcT \^acVPVTb P]S aT_aTbT]cb P 0)/# X]RaTPbT
X] PUU^aSPQX[Xch ^eTa -++1)

-/ LYj]g]h]b[ h\Y >]ZZYfYbWYg VYhkYYb h\Y I@B?I UbX M#J+=UgY)M\]‘‘Yf BcigY Jf]WYg CbXYlYg6  HYk
?ld‘UbUh]cbgt( DUbiUfm .,,4*  IZZ]WY cZ @YXYfU‘ Bcig]b[ ?bhYfdf]gY IjYfg][\h*
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>P[[X]V W^\T _aXRTb P]S X]cTaTbc aPcTb WT[_ QaX]V PUU^aSPQX[Xch QPRZ X]c^ [X]T6 W^fTeTa’
]Tf[h cXVWcT]TS d]STafaXcX]V bcP]SPaSb bTaX^db[h RWP[[T]VT cWT _aTbd\_cX^] ^U VaTPcTa
PUU^aSPQX[Xch) >dacWTa’ Tg_T]bXeT R^PbcP[ \PaZTcb [XZT ;P[XU^a]XP P]S ETf O^aZ PaT
_PacXRd[Pa[h bT]bXcXeT c^ X]cTaTbc aPcT RWP]VTb P]S [^P] [X\Xcb X] ]^](R^]U^a\X]V’ ^a Yd\Q^’
[^P]b)  A]e^[eT\T]c Qh V^eTa]\T]c b_^]b^aTS T]cXch %?J=& [T]STab c^ ZTT_ cWT \^acVPVT
\PaZTc [X‘dXS fX[[ ]TRTbbXcPcT RWP]VTb c^ cWT [X\Xcb ^] ]^](R^]U^a\X]V [^P]b’ P] XbbdT cWPc
Xb RdaaT]c[h d]STa R^]bXSTaPcX^] X] ;^]VaTbb) =gWXQXc -/ ST_XRcb cWT PUU^aSPQX[Xch X]STg U^a

\PY^a \Tca^_^[XcP] PaTPb)  JTeT] ^U cWT ,+ [TPbc PUU^aSPQ[T \PaZTcb PaT ;P[XU^a]XP
\PaZTcb’ cf^ PaT X] ETf O^aZ P]S DXP\X a^d]Sb ^dc cWT [Xbc)  Ac Xb X]cTaTbcX]V c^ bTT
GW^T]Xg P]S :^bc^] [X]T d_ bXSTjQh(bXST X] PUU^aSPQX[Xch)   ITbXST]cXP[ aTP[ TbcPcT aT(_aXRTS
X] GW^T]Xg ^eTa cWT [Pbc STRPST6 W^f UXa\[h cWXb fX[[ W^[S Xb X] ‘dTbcX^]’ Qdc R[TPa[h
X]R^\Tb WPeT ]^c ZT_c _PRT SaXeX]V PUU^aSPQX[Xch [^fTa X] aTRT]c hTPab)  KWT dbdP[ Jd]QT[c
bdb_TRcb R^]cX]dT c^ S^\X]PcT cWT [Xbc X] WXVWTa PUU^aSPQX[Xch’ X]R[dSX]V 9c[P]cP’ <P[[Pb’
9dbcX]’ @^dbc^]’ JP] 9]c^]X^’ ;WPa[^ccT P]S IP[TXVW)

JfcgdYWhg Zcf LYWcjYfm

AYbYfU‘ ?Wcbca]W Iih‘cc_

KWT ]TPa cTa\ TR^]^\XR ^dc[^^Z Xb R[^dSTS Qh cWT _a^b_TRc ^U P aTRTbbX^]’ cWT _a^QPQX[Xch
^U fWXRW WPb X]RaTPbTS c^ 0+#’ VXeT] UX]P]RXP[ \PaZTc e^[PcX[Xch P]S [PRZ ^U X]eTbc^a
R^]UXST]RT) A] P]h TeT]c’ TR^]^\XR Va^fcW Xb Tg_TRcTS c^ QT eTah b[^f c^ \^STbc[h
]TVPcXeT Ua^\ cWT T]S ^U cWT cWXaS ‘dPacTa -++2 cWa^dVW \XS(hTPa -++3) NXcW P]
T]eXa^]\T]c ^U TXcWTa \X]X\P[ Va^fcW ^a \^STbc ]TVPcXeT Va^fcW %aTRTbbX^]&’ Xc fX[[ QT P
_TaX^S ^U d]RTacPX]ch) :^cW W^\T QdhX]V P]S R^]bd\Ta PRcXeXch fX[[ aTU[TRc RPdcX^]) C^]VTa
cTa\’ W^fTeTa’ fT P]cXRX_PcT P WTP[cWh aTR^eTah QTVX]]X]V [PcT X] -++3) KWT aTPb^]b U^a
^da [^]VTa(cTa\ ^_cX\Xb\ PaT Pb U^[[^fb5
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NT U^aTRPbc aTP[ ?<G Va^fcW ^U ,)-# X] -++3’ \^bc ^U fWXRW fX[[ QT QPRZ([^PSTS SdaX]V
cWT hTPa) =\_[^h\T]c Va^fcW Xb U^aTRPbc c^ b[^f c^ +)2# U^a cWT hTPa’ fWXRW fX[[ [TPS c^
P] d]T\_[^h\T]c aPcT cWPc _TPZb Pc 0)3# X] -++4) 9[cW^dVW bdQbcP]cXP[[h WXVWTa cWP] cWT
a^Qdbc /)0# PRWXTeTS X] \XS(-++2’ cWXb aT_aTbT]cb P WTP[cWh aPcT ^U d]T\_[^h\T]c Qh
WXbc^aXRP[ P]S V[^QP[ bcP]SPaSb %JTT =gWXQXc -0&)

NXcW cWT ]TVPcXeT X\_PRcb ^U cWT W^dbX]V’ UX]P]RXP[ P]S R^]bd\Ta \PaZTcb aTRTSX]V [PcTa
X] -++3’ P]S b^[XS d]STa[hX]V QdbX]Tbb Ud]SP\T]cP[b’ aT]TfTS WTP[cWh TR^]^\XR Va^fcW
Xb U^aTRPbc QTVX]]X]V X] -++4)

JXV]XUXRP]c S^f]bXST aXbZb TgXbc c^ cWXb U^aTRPbc) KWT R^]bd\Ta Xb P fX[S RPaS’ P]S R^d[S
Rdc R^]bd\_cX^] \^aT cWP] U^aTRPbc X] aTb_^]bT c^ W^dbX]Vkb ]TVPcXeT fTP[cW TUUTRc)
?XeT] cWT S^\X]P]c a^[T ^U R^]bd\_cX^] X] cWT LJ TR^]^\h’ cWXb Xb R[TPa[h P f^aah) A]
PSSXcX^]’ X]U[PcX^] Xb P R^]RTa]) 9[cW^dVW fTPZTa TR^]^\XR Va^fcW bW^d[S \^STaPcT
X]U[PcX^]Pah _aTbbdaTb’ cWT >TSTaP[ ITbTaeT WPb P SXUUXRd[c a^[T X] STeXbX]V P \^]TcPah
_^[XRh cWPc \^STaPcTb X]U[PcX^]Pah _aTbbdaTb aXbX]V Ua^\ P STR[X]X]V S^[[Pa’ R^]cX]dX]V WXVW
^X[ P]S R^\\^SXch _aXRTb’ P]S P WXVW UXbRP[ STUXRXc’ fWX[T P[b^ bcX\d[PcX]V bdUUXRXT]c Va^fcW
c^ Pe^XS P aTRTbbX^])

Iih‘cc_ Zcf Bcig]b[ @ibXUaYbhU‘g

@Xbc^ah aT\X]Sb db cWPc \PaZTcb aTR^eTa) C^RP[ W^dbX]V \PaZTc R^]SXcX^]b aTU[TRc P d]X‘dT
\Xg ^U T\_[^h\T]c P]S ST\^VaP_WXR caT]Sb’ W^dbX]V X]eT]c^aXTb’ RaTSXc P]S U^aTR[^bdaT
XbbdTb P]S STeT[^_\T]c aTVd[PcX^]b’ P[[ ^U fWXRW PUUTRc cWT SdaPcX^] P]S ST_cW ^U P
R^aaTRcX^]) KWTaTU^aT’ fT bW^d[S ]^c Tg_TRc P d]XU^a\ aTR^eTah PRa^bb cWT LJ)  ITVX^]P[
SXb_PaXcXTb WPeT P[aTPSh T\TaVTS Pb ]^cTS TPa[XTa X] cWXb _P_Ta)  @^fTeTa’ Ua^\ P ]PcX^]P[
W^dbX]V _Tab_TRcXeT’ cWT ^dc[^^Z U^a cWT [^]V ad] ST\P]S bXST ^U cWT T‘dPcX^] Xb T‘dP[[h

-++2 -++3 -++4 -++2 -++3 -++4

ITP[ ?<G -)- ,)- -)+ -)4 .). ,)/

;^]bd\_cX^] -)4 ,)/ ,)2 ,), +). +)1

:dbX]Tbb >XgTS A]eTbc\T]c /)3 ,)2 (+)4 /)1 0)/ 0)3

=‘dX_\T]c $ J^UcfPaT ,). ,)1 .)+ >TSTaP[ >d]Sb %#& 0)+ -)/ -)2

=g_^acb 3)+ 3)- 3)/ KT](OTPa KaTPbdah %#& /)1 .)/ .)4

A\_^acb ,)4 (+), .)/ .+(OTPa >XgTS D^acVPVT %#& 1). 0)0 0)3

J^daRT5 ?[^QP[ A]bXVWc P]S II==> ITbTPaRW

L]T\_[^h\T]c IPcT %#&

1WHIBIS &(
2OQECARS 4IGHLIGHSR- >"<" 1CONOMX &$$*!&$$,

%P]]dP[ _TaRT]c RWP]VT&

GPha^[[ =\_[^h\T]c ?a^fcW

;^]bd\Ta GaXRT A]U[PcX^]



.2 LYU‘ ?ghUhY LYgYUfW\

Pb X\_aTbbXeT P]S _^bXcXeT Pb cWT RdaaT]c bd__[h bXST Xb SPd]cX]V)  @^dbX]V S^Tb ]^c SaXeT
cWT TR^]^\h6 R^]eTabT[h’ W^dbX]V ST\P]S Xb STaXeTS Ua^\ d]STa[hX]V TR^]^\XR Va^fcW)
Jca^]VTa Y^Q P]S X]R^\T Va^fcW’ T]WP]RTS Qh _^fTaUd[ ST\^VaP_WXRb P]S Va^fX]V
PUU^aSPQX[Xch’ fX[[ TeT]cdP[[h aTbd[c X] X]RaTPbTS W^\T bP[Tb P]S RWX_ PfPh Pc TgXbcX]V
X]eT]c^aXTb)

KWT [^]V ad] ST\^VaP_WXR caT]Sb cWPc d]STa_X] ST\P]S U^a W^dbX]V aT\PX] a^Qdbc) KWT
B^X]c ;T]cTa U^a @^dbX]V JcdSXTb ^U @PaePaS L]XeTabXch TbcX\PcTb cWT _PRT ^U W^dbTW^[S
U^a\PcX^]b fX[[ X]RaTPbT Qh ,1# QTcfTT] -++0 P]S -+,0 c^ P] PeTaPVT ^U ,)/1 \X[[X^] _Ta
hTPa)  KWT aT_^ac UdacWTa bcPcTb cWPc lcWT U^aTXV] Q^a] R^]caXQdcTS ^eTa /+ _TaRT]c ^U ]Tc
W^dbTW^[S U^a\PcX^]b QTcfTT] -+++ P]S -++0’nd_ Ua^\ ,0 _TaRT]c X] cWT ,43+b)m,/

A\\XVaP]cb PaT Tg_TRcTS c^ _[Ph P ZTh a^[T X] cWT ETf O^aZ’ ETf BTabTh’ ;P[XU^a]XP’ P]S
>[^aXSP W^dbX]V \PaZTcb Pb cWTbT bcPcTb PaT caPSXcX^]P[ X\\XVaPcX^] VPcTfPhb)  9aXi^]P’
?T^aVXP P]S KTgPb PaT cWT cWaTT UPbcTbc Va^fX]V bcPcTb U^a X\\XVaPcX^]6 cWTaTU^aT’
ST\P]S U^a aT]cP[ P]S T]cah [TeT[ W^dbX]V fX[[ QT P] X\_^acP]c SaXeTa X] Q^cW \PX]bcPh P]S
T\TaVX]V VPcTfPhb)

<T\^VaP_WXR bWXUcb PaT T\TaVX]V X] ePaX^db bTV\T]cb ^U cWT W^dbX]V bTRc^a)  9 QXV
R^]caXQdc^a c^ ^eTaP[[ W^dbX]V ST\P]S fX[[ QT cWT [TPSX]V TSVT ^U cWT TRW^ Q^^\
_^_d[PcX^]’ fWXRW Qh Xcb bWTTa ]d\QTab’ _a^\XbTb c^ WPeT P] T]^a\^db X]U[dT]RT ^] cWT
\PV]XcdST P]S RWPaPRcTaXbcXRb ^U W^dbX]V ST\P]STS X] cWT ]Tgc STRPST)  KWT TRW^ Q^^\’
QPQh Qdbc P]S U^aTXV](Q^a] _^_d[PcX^] WPeT aTeXcP[XiTS \P]h daQP] R^aTb X] cWT [Pbc
STRPST’ ]^cPQ[h ETf O^aZ’ JP] >aP]RXbR^’ DXP\X’ JTPcc[T’ <T]eTa P]S G^ac[P]S) :PQh
Q^^\Tab XV]XcTS ST\P]S U^a bTR^]S W^\Tb X] aTRT]c hTPab6 [dgdah bTR^]S W^\T bP[Tb
bW^d[S R^]cX]dT c^ QT P bXV]XUXRP]c R^\_^]T]c ^U bP[Tb ST\P]S X] UaX]VT PaTPb’ 2 c^ ,0
\X[Tb ^dcbXST \PY^a \Tca^_^[XcP] PaTPb P]S X]R[dST \^aT caPSXcX^]P[ aTcXaT\T]c [^RP[Tb
fXcW \^d]cPX] ^a fPcTa P\T]XcXTb Pb cWTh aTcXaT X] X]RaTPbX]V ]d\QTab)

>a^\ P aTVX^]P[ _Tab_TRcXeT’ bTaX^db[h ca^dQ[TS \Tca^_^[XcP] PaTPb fX[[ R^]cX]dT c^ QT
aTVX^]b ^U cWT R^d]cah cWPc fTaT \^bc PUUTRcTS Qh b_TRd[Pc^ab’ fW^ QXS d_ W^\T _aXRTb
fT[[ PQ^eT fWPc cWT aTbXST]c _^_d[PcX^] R^d[S PUU^aS c^ _Ph U^a cWT\)  KWXb X]R[dSTb
]TPa[h P[[ ^U >[^aXSP’ \P]h aTVX^]b ^U ;P[XU^a]XP’ cWT \Tca^_^[XcP] PaTPb ^U GW^T]Xg’ CPb
MTVPb P]S _Pacb ^U NPbWX]Vc^]’ <;) :TbXSTb PUU^aSPQX[Xch’ cWT R^PbcP[ aTVX^]b PaT UdacWTa
WP\_TaTS Qh b^PaX]V X]bdaP]RT P]S _a^_Tach cPgTb)  A](\XVaPcX^] WPb b[^fTS \TPbdaPQ[h
X]c^ cWTbT PaTPb P]S Xb ^]T aTPb^] ^cWTa PaTPb’ bdRW Pb G^ac[P]S’ JTPcc[T’ 9dbcX]’ IP[TXVW
$ ;WPa[^ccT’ WPeT bTT] R^]bXSTaPQ[T aTbX[XT]RT X] cWTXa W^dbX]V \PaZTcb)

NT Tg_TRc cWT ]PcX^]P[ TR^]^\XR aTR^eTah c^ QTVX] X] TPa]Tbc \XS(-++3)  NT Pbbd\T cWT
LJ bZXacb aTRTbbX^] Qdc aT\PX]b WP\_TaTS Qh b[^f Va^fcW cWXb hTPa) :PbTS ^] RdaaT]c
_^_d[PcX^] _a^YTRcX^]b’ fT Tg_TRc Ud]SP\T]cP[ W^dbX]V ST\P]S fX[[ PeTaPVT QTcfTT] ,)-
P]S ,)/ \X[[X^] _Ta hTPa bcPacX]V X] -++3’ U^[[^fX]V P b\P[[ Qdc d]_aTRTST]cTS ]Tc [^bb X]
cWT aP]Zb ^U W^\T^f]Tab Pb cWT W^\T^f]TabWX_ aPcT R^]cX]dTb c^ b[XST X]c^ -++3 %JTT
=gWXQXc -1&)  KWXb [TeT[ ^U Va^fcW aT_aTbT]cb P _PRT cWPc Xb -)3# WXVWTa cWP] cWT PeTaPVT
]d\QTa ^U W^dbTW^[Sb RaTPcTS X] cWT ,44+b’ P]S ^] _Pa fXcW cWT PeTaPVT RaTPcTS
QTcfTT] -+++ P]S -++2)  NT TbcX\PcT cWPc ]Tc ]Tf W^\T^f]Ta ST\P]S fX[[ QT [Xcc[T
\^aT cWP] cadT W^dbTW^[S Va^fcW’ b^\T ^Qb^[TbRT]RT P]S bTR^]S W^\Tb)  NT Tg_TRc
ST\P]S U^a bTR^]S W^\Tb c^ SX_ X] -++3’ Qdc aTQ^d]S aT[PcXeT[h ‘dXRZ[h X] -++4 P]S
-+,+’ Va^fX]V bca^]V[h cWTaTPUcTa)

-0 MhUhY cZ h\Y HUh]cbrg Bcig]b[( .,,3*  Dc]bh =YbhYf Zcf Bcig]b[ MhiX]Yg cZ BUfjUfX Ob]jYfg]hm*
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KWT ]Tc STR[X]T ^U ,++ QPbXb _^X]cb X] cWT W^\T^f]TabWX_ aPcT ^eTa cWT [Pbc hTPa bfT[[TS
cWT X]eT]c^ah ^U d]b^[S P]S ePRP]c X]eT]c^aXTb ^U W^\Tb P]S R^]S^b) KWXb hTPa fX[[ QT P
eTah fTPZ hTPa U^a QPRZUX[[X]V ePRPcTS W^\Tb’ Tb_TRXP[[h XU cWT W^\T^f]TabWX_ aPcT
STR[X]Tb P]^cWTa 0+ QPbXb _^X]cb Pb fT Tg_TRc Xc fX[[ P]S Xb X\_TSTS Qh \^acVPVT [T]SX]V
cahX]V c^ aTVPX] Xcb U^^cX]V X] UXcb P]S bcPacb)  C^fTa X]cTaTbc aPcTb P]S W^\T _aXRTb fX[[
WT[_ Q^^bc bP[Tb P]S aTUX]P]RX]V’ Qdc cWT aTcda] c^ \^aT _adST]c d]STafaXcX]V bcP]SPaSb
aT(X]bcPcTb cWT QXVVTbc ^QbcPR[Tb c^ W^\T^f]TabWX_ j S^f] _Ph\T]cb P]S RaTSXc WXbc^ah)
KWXb fX[[ [TeT[ cWT _[PhX]V UXT[S PVPX] U^a W^\Tb P]S aT]cP[ _a^_TacXTb’ P]S fT P]cXRX_PcT
bca^]V ST\P]S U^a Q^cW ch_Tb ^U W^dbX]V)  NT _a^YTRc ST\P]S U^a W^\Tb c^ P__a^PRW P
Rd\d[PcXeT -)4 \X[[X^] d]Xcb’ bda_PbbX]V R^\_[TcX^]b ^U -)4 \X[[X^] QTcfTT] -++3 P]S
-+,+’ fWXRW X]R[dSTb ST\P]S U^a aT]cP[ W^dbX]V X] TgRTbb ^U ,)3 \X[[X^] d]Xcb)

F] cWT bd__[h bXST’ fT Tg_TRc ST[XeTah ^U ]Tf W^dbX]V d]Xcb c^ aTQ^d]S c^ Pa^d]S ,)+ c^
,)- \X[[X^] d]Xcb Qh -+,+)  @^dbX]V bcPacb U^a -++3 P]S -++4 bW^d[S QT [^f T]^dVW c^ WT[_
QTVX] VaPSdP[[h R[TPaX]V cWT \PaZTc ^U TgRTbb X]eT]c^aXTb Qh cWT T]S ^U cWT STRPST)  KWT
ca^dQ[X]V aXbX]V cXST ^U U^aTR[^bdaTb Xb P] XbbdT cWPc [^fTa X]cTaTbc aPcTb’ PVVaTbbXeT
\^]TcPah _^[XRh’ UXbRP[ bcX\d[db’ P]S STSXRPcTS f^aZ^dc _a^VaP\b fX[[ bcT\ c^ b^\T
STVaTT Pb W^\T^f]Tab aTUX]P]RT Ua^\ PSYdbcPQ[T aPcT \^acVPVTb X]c^ [^fTa UXgTS aPcT
_a^SdRcb)

9 b[^f Va^fcW Qdc’ d[cX\PcT[h’ aTbX[XT]c LJ TR^]^\h d]STa_X]b cWT U^aTRPbc U^a aTR^eTah
fXcWX] cWT ]Tgc cf^ hTPab)  9b ^U cWXb faXcX]V’ cWT fTXVWc ^U TeXST]RT [TP]b c^fPaS P
aTRTbbX^] _aX\PaX[h QTRPdbT cWXb bXcdPcX^] S^Tb ]^c P__TPa c^ QT bT[U(R^aaTRcX]V) >^a
TgP\_[T’ U^[[^fX]V cWT cTRW]^[^Vh Q^^\ ^U cWT ,44+b’ bd__[XTab aTcaT]RWTS’ _d[[X]V
bd__[h P]S ST\P]S QPRZ X]c^ QP[P]RT)  A] cWT RPbT ^U W^dbX]V’ cWT ]Tf bd__[h PaT
U^aTR[^bTS W^\Tb’ fWXRW \PZTb Xc SXUUXRd[c U^a _aXRX]V c^ UX]S P Q^cc^\ P]S aTX]U^aRTb P
eXRX^db RhR[T ^U W^\T^f]Tabk X]PQX[Xch c^ bT[[ cWTXa W^\Tb Ydbc c^ QaTPZTeT] ^] cWTXa
\^acVPVTb) >^aTR[^bdaT Xb P _a^caPRcTS P]S \Tbbh _a^RTbb’ \PST P[[ cWT \^aT SXUUXRd[c X]
cWXb RhR[T QTRPdbT b^ \P]h [^P]b PaT bTRdaXcXiTS’ b^[S P]S aTb^[S)  >dacWTa’ cWT
V^eTa]\T]c([TS X]XcXPcXeTb PaT bdaT[h [X\XcTS X] cWTXa TUUXRPRh fWT] cWTh U^Rdb ^] cWT
lbTaX^db ST[X]‘dT]cm [^P]b X]bcTPS ^U bc^__X]V cWT _a^RTbb QTU^aT P W^\T^f]Ta T]Sb d_
X] U^aTR[^bdaT) =g_Tacb X] Q^cW cWT _aXePcT P]S _dQ[XR bTRc^ab WPeT VT]TaPcTS P ]d\QTa ^U
cW^dVWcUd[ _a^_^bP[b c^ PSSaTbb cWT _a^Q[T\b ^U ]TVPcXeT T‘dXch P]S cWT RaTSXc \PaZTcb’ P
c^_XR c^^ Qa^PS U^a SXbRdbbX^] WTaT) KWT ZTh c^ laXVWcX]Vm cWT W^dbX]V bTRc^a Xb P cPaVTcTS
P]S bfXUc _dQ[XR _^[XRh aTb_^]bT cWPc VTcb X] Ua^]c ^U \^d]cX]V U^aTR[^bdaTb)
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CadcfhUbh X]gW‘cgifY

p .,,4* ;‘‘ f][\hg fYgYfjYX*

Hc Zifh\Yf X]ghf]Vih]cb ]g U‘‘ckYX k]h\cih df]cf kf]hhYb WcbgYbh cZ h\Y CggiYf*

LL??@ ]g h\Y VfUbX bUaY cZ h\Y fYU‘ YghUhY( ]bZfUghfiWhifY UbX df]jUhY Yei]hm X]j]g]cb Zcf h\Y UggYh
aUbU[YaYbh UWh]j]h]Yg cZ >YihgW\Y <Ub_ ;A* Cb h\Y OM h\]g fY‘UhYg hc h\Y UggYh aUbU[YaYbh UWh]j]h]Yg cZ
LL??@ ;aYf]WU F*F*=*7 ]b AYfaUbm6 LL??@ CbjYghaYbh AaVB( LL??@ GUbU[YaYbh AaVB( UbX LL??@
MdYn]U‘ CbjYgh AaVB7 ]b ;ighfU‘]U6 >YihgW\Y ;ggYh GUbU[YaYbh ;ighfU‘]U F]a]hYX %;<H 2/ --2 ./. -10&
;ighfU‘]Ub Z]bUbW]U‘ gYfj]WYg ‘]WYbgY \c‘XYf7 ]b Bcb[ Ecb[6 >YihgW\Y ;ggYh GUbU[YaYbh %Bcb[ Ecb[&
F]a]hYX %s>Y;GBEt&7 ]b DUdUb6 >YihgW\Y MYWif]h]Yg CbW*7 ]b M]b[UdcfY( >YihgW\Y ;ggYh GUbU[YaYbh %;g]U&
F]a]hYX %=cadUbm LY[* Hc* -543,-041H& UbX ]b h\Y Ob]hYX E]b[Xca6 LL??@ F]a]hYX( LL??@ A‘cVU‘
;Xj]gYfg F]a]hYX( >YihgW\Y ;ggYh GUbU[YaYbh %OE& F]a]hYX( UbX >YihgW\Y Jf]jUhY ;ggYh GUbU[YaYbh
F]a]hYX7 ]b UXX]h]cb hc ch\Yf fY[]cbU‘ Ybh]h]Yg ]b h\Y >YihgW\Y <Ub_ Afcid* =fU][ @Yf[igcb .+-

EYm LL??@ fYgYUfW\ dYfgcbbY‘( ]bW‘iX]b[ ;g]Y\ GUbgcif( =\]YZ ?Wcbca]gh UbX MhfUhY[]gh UbX JYhYf BcVVg(
BYUX cZ LYU‘ ?ghUhY LYgYUfW\ UfY jch]b[ aYaVYfg cZ h\Y ]bjYghaYbh Wcaa]hhYY cZ WYfhU]b cZ h\Y LL??@
;‘hYfbUh]jY CbjYghaYbh @ibXg*  GYaVYfg cZ h\Y ]bjYghaYbh Wcaa]hhYYg  jchY k]h\ fYgdYWh hc  ibXYf‘m]b[
]bjYghaYbhg UbX+cf hfUbgUWh]cbg UbX WYfhU]b ch\Yf aUhhYfg giV^YWhYX hc U jchY cZ giW\ ]bjYghaYbh
Wcaa]hhYY* ;XX]h]cbU‘‘m( fYgYUfW\ dYfgcbbY‘ fYWY]jY( UbX  aUm ]b h\Y ZihifY  fYWY]jY ]bWYbh]jY
WcadYbgUh]cb VUgYX cb h\Y dYfZcfaUbWY cZ U WYfhU]b ]bjYghaYbh UWWcibhg UbX ]bjYghaYbh jY\]W‘Yg
aUbU[YX Vm LL??@ UbX ]hg UZZ]‘]UhYg*

N\]g aUhYf]U‘ ]g ]bhYbXYX Zcf ]bZcfaUh]cbU‘ difdcgYg cb‘m UbX ]h ]g bch ]bhYbXYX h\Uh ]h VY fY‘]YX cb hc aU_Y
Ubm ]bjYghaYbh XYW]g]cb*  Ch XcYg bch Wcbgh]hihY ]bjYghaYbh UXj]WY cf U fYWcaaYbXUh]cb cf Ub cZZYf cf
gc‘]W]hUh]cb UbX ]g bch h\Y VUg]g Zcf Ubm WcbhfUWh hc difW\UgY cf gY‘‘ Ubm gYWif]hm cf ch\Yf ]bghfiaYbh( cf Zcf
>YihgW\Y <Ub_ ;A UbX ]hg UZZ]‘]UhYg hc YbhYf ]bhc cf UffUb[Y Ubm hmdY cZ hfUbgUWh]cb Ug U WcbgYeiYbWY cZ Ubm
]bZcfaUh]cb WcbhU]bYX \YfY]b* HY]h\Yf >YihgW\Y <Ub_ ;A bcf Ubm cZ ]hg UZZ]‘]UhYg( []jYg Ubm kUffUbhm Ug hc
h\Y UWWifUWm( fY‘]UV]‘]hm cf Wcad‘YhYbYgg cZ ]bZcfaUh]cb k\]W\ ]g WcbhU]bYX ]b h\]g XcWiaYbh*  ?lWYdh ]bgcZUf
Ug ‘]UV]‘]hm ibXYf Ubm ghUhihY WUbbch VY YlW‘iXYX( bc aYaVYf cZ h\Y >YihgW\Y <Ub_ Afcid( h\Y CggiYf cf Ubm
cZZ]WYf( Yad‘cmYY cf UggcW]UhY cZ h\Ya UWWYdhg Ubm ‘]UV]‘]hm %k\Yh\Yf Uf]g]b[ ]b WcbhfUWh( ]b hcfh cf bY[‘][YbWY
cf ch\Yfk]gY& Zcf Ubm Yffcf cf ca]gg]cb ]b h\]g XcWiaYbh cf Zcf Ubm fYgi‘h]b[ ‘cgg cf XUaU[Y k\Yh\Yf X]fYWh(
]bX]fYWh( WcbgYeiYbh]U‘ cf ch\Yfk]gY giZZYfYX Vm h\Y fYW]d]Ybh cZ h\]g XcWiaYbh cf Ubm ch\Yf dYfgcb*

N\Y j]Ykg YldfYggYX ]b h\]g XcWiaYbh Wcbgh]hihY >YihgW\Y <Ub_ ;A cf ]hg UZZ]‘]UhYgr ^iX[aYbh Uh h\Y h]aY
cZ ]ggiY UbX UfY giV^YWh hc W\Ub[Y*  N\]g XcWiaYbh ]g cb‘m Zcf dfcZYgg]cbU‘ ]bjYghcfg*  N\]g XcWiaYbh kUg
dfYdUfYX k]h\cih fY[UfX hc h\Y gdYW]Z]W cV^YWh]jYg( Z]bUbW]U‘ g]hiUh]cb cf bYYXg cZ Ubm dUfh]Wi‘Uf dYfgcb k\c
aUm fYWY]jY ]h*  Hc Zifh\Yf X]ghf]Vih]cb ]g U‘‘ckYX k]h\cih df]cf kf]hhYb WcbgYbh cZ h\Y CggiYf*

;b ]bjYghaYbh ]b fYU‘ YghUhY ]bjc‘jYg U \][\ XY[fYY cZ f]g_ UbX ]g gi]hUV‘Y cb‘m Zcf gcd\]gh]WUhYX ]bjYghcfg
k\c WUb VYUf giVghUbh]U‘ ]bjYghaYbh ‘cggYg*  N\Y jU‘iY cZ g\UfYg+ib]hg UbX h\Y]f XYf]jYX ]bWcaY aUm ZU‘‘ Ug
kY‘‘ Ug f]gY*  JUgh dYfZcfaUbWY cf Ubm dfYX]Wh]cb cf ZcfYWUgh ]g bch ]bX]WUh]jY cZ ZihifY fYgi‘hg*

N\Y ZcfYWUghg dfcj]XYX UfY VUgYX idcb cif cd]b]cb cZ h\Y aUf_Yh Ug Uh h\]g XUhY UbX UfY giV^YWh hc W\Ub[Y(
XYdYbXYbh cb ZihifY W\Ub[Yg ]b h\Y aUf_Yh* ;bm dfYX]Wh]cb( dfc^YWh]cb cf ZcfYWUgh cb h\Y YWcbcam( ghcW_
aUf_Yh( VcbX aUf_Yh cf h\Y YWcbca]W hfYbXg cZ h\Y aUf_Yhg ]g bch bYWYggUf]‘m ]bX]WUh]jY cZ h\Y ZihifY cf
‘]_Y‘m dYfZcfaUbWY*

@cf CbjYghcfg ]b h\Y Ob]hYX E]b[Xca6
CggiYX ]b h\Y Ob]hYX E]b[Xca Vm LL??@ F]a]hYX* ;ih\cf]gYX UbX fY[i‘UhYX Vm h\Y @]bUbW]U‘ MYfj]WYg
;ih\cf]hm* N\]g XcWiaYbh ]g X]fYWhYX cb‘m Uh dYfgcbg ZU‘‘]b[ k]h\]b h\Y Zc‘‘ck]b[ YlYadh]cbg Zfca g*.- cZ
h\Y Ob]hYX E]b[Xca @]bUbW]U‘ MYfj]WYg UbX GUf_Yhg ;Wh .,,, %s@MG;t&6 %]& Uih\cf]nYX Z]fag ibXYf @MG;
UbX WYfhU]b ch\Yf ]bjYghaYbh dfcZYgg]cbU‘g ZU‘‘]b[ k]h\]b Ufh]W‘Y -5 cZ h\Y @MG; %@]bUbW]U‘ Jfcach]cb& IfXYf(
%h\Y s@JIt&7 %]]& \][\ bYh kcfh\ Ybh]h]Yg %bch ]bX]j]XiU‘g& ZU‘‘]b[ k]h\]b Ufh]W‘Y 05 @JI7 UbX %]]]& dYfgcbg k\c
fYWY]jY h\]g XcWiaYbh cihg]XY h\Y Ob]hYX E]b[Xca* N\Y X]ghf]Vih]cb cZ h\]g XcWiaYbh ]b h\Y Ob]hYX
E]b[Xca hc UbmcbY bch ZU‘‘]b[ k]h\]b h\Y ZcfY[c]b[ WUhY[cf]Yg ]g bch dYfa]hhYX Vm h\Y CggiYf UbX aUm
WcbhfUjYbY @MG;* Hc cbY ]b h\Y Ob]hYX E]b[Xca k\c ]g bch Y]h\Yf U \][\ bYh kcfh\ Ybh]hm cf dYfgcb k]h\
dfcZYgg]cbU‘ YldYf]YbWY ]b aUhhYfg fY‘Uh]b[ hc ]bjYghaYbhg Ug fYZYffYX hc ]b h\Y ZcfY[c]b[ g\ci‘X hfYUh h\]g
XcWiaYbh Ug Wcbgh]hih]b[ U dfcach]cb hc \]a( cf UWh cb ]h Zcf Ubm difdcgY k\UhgcYjYf*

@cf CbjYghcfg ]b ;ighfU‘]U UbX Bcb[ Ecb[6
Cb ;ighfU‘]U( CggiYX Vm >YihgW\Y ;ggYh GUbU[YaYbh %;ighfU‘]U& F]a]hYX %;<H 2/ --2 ./. -10&( \c‘XYf cZ Ub
;ighfU‘]Ub @]bUbW]U‘ MYfj]WYg F]WYbgY*  ;b ]bjYghaYbh k]h\ >YihgW\Y ;ggYh GUbU[YaYbh  ]g bch U XYdcg]h
k]h\ cf Ubm ch\Yf hmdY cZ ‘]UV]‘]hm cZ >YihgW\Y <Ub_ ;A ;L<H ,20 -21 -2.( >YihgW\Y ;ggYh GUbU[YaYbh
%;ighfU‘]U& F]a]hYX cf >YihgW\Y ;ggYh GUbU[YaYbh %Bcb[ Ecb[& F]a]hYX cf Ubm ch\Yf aYaVYf cZ h\Y
>YihgW\Y <Ub_ ;A Afcid*  N\Y WUd]hU‘ jU‘iY cZ UbX dYfZcfaUbWY cZ Ub ]bjYghaYbh k]h\ >YihgW\Y ;ggYh
GUbU[YaYbh ]g bch [iUfUbhYYX Vm >YihgW\Y <Ub_ ;A( >YihgW\Y ;ggYh GUbU[YaYbh %;ighfU‘]U& F]a]hYX cf
>YihgW\Y ;ggYh GUbU[YaYbh %Bcb[ Ecb[& F]a]hYX cf Ubm ch\Yf aYaVYf cZ h\Y >YihgW\Y <Ub_ Afcid*
CbjYghaYbhg UfY giV^YWh hc ]bjYghaYbh f]g_( ]bW‘iX]b[ dcgg]V‘Y XY‘Umg ]b fYdUmaYbh UbX ‘cgg cZ ]bWcaY UbX
df]bW]dU‘ ]bjYghYX*
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2 Queen’s Road Central
Hong Kong
Tel: +852 2203 8888

London

1 Appold Street
Broadgate
London
EC2A 2UU
United Kingdom
Tel: +44 20 7545 8000

New York

280 Park Avenue
23W. Floor
New York
NY10017-1270
United States
Tel:+1 212 454 3900

San Francisco

101 California Street
26th Floor
San Francisco
CA 94111
United States
Tel:+1 415 781 3300

Tokyo

Floor 17
Sanno Park Tower
2-11-1 Nagata-cho
Chiyoda-Ku
Japan
Tel:+81 3 5156 6000
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Europe

Brenna O’Roarty
Director
+44 20 7545 6099

Maren Väth
Vice President
+49 69 717 04 204

Ermina Topintzi
Assistant Vice President
+44 20 7545 6674

Henry (Wei) Chin
Assistant Vice President
+44 20 7545 6611

Lonneke Löwik
Assistant Vice President
+44 20 7545 6328

Susannah Hunter
Assistant Vice President
+44 20 7547 3305

Asia Pacific

Tan Yen Keng
Vice President
+852 2203 8062

Koichiro Obu
Vice President
+81 3 5156 6000
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North America

Alan Billingsley
Director
+1 415 262 2017

Brooks Wells
Director
+1 212 454 6437

Hope Nadji
Director
+1 415 262 2022

Andrew J. Nelson
Vice President
+1 415 262 7735

Bill Hersler
Vice President
+1 415 262 2075

Stephen Newbold
Vice President
+1 415 262 2040

Ross Adams
Vice President
+1 415 262 2097

Jaimala Patel
Vice President
+1 212 454 1752
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