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(<@>8<EF@:

>`\ n`ikjZ_X]kc`Z_\ Cek\^iXk`fe [\i ?lifg{`jZ_\ Oe`fe _Xkj`Z_ ^\iX[\ `d c\kqk\e
DX_iq\_ek`e i`\j`^\e MZ_i`kk\emfccqf^\e* MZ_`\e[`\ ?`e]k`_ile^ \`e\i ^\d\`ejXd\e
Q{_ile^ Y`j mfi bliq\d efZ_ Xcjgfc`k`jZ_\ Okfg`\' jf n`i[ j`\ Xd <\^`ee [\j
e{Z_jk\e DX_i\j `dd\i_`e `e -. mfe -1 G`k^c`\[jkXXk\e XlZ_ ]}i [`\ G\ejZ_\e
\k]c_iYXi\ L\Xc`k{k* >`\j\ |bfefd`jZ_\ Cek\^iXk`fe _Xkql[\ec `ejk`klk`fe\cc\ P\i)
{e[\ile^\e d`k j`Z_ ^\YiXZ_k6 @}i [`\ MkXY`c`k{k[\j ?lif `jk eled\_i \`e\ ^\)
d\`ejXd\ Cejk`klk`fe' [`\ ?S<' Sccjk7`e[`^*QXj [`\ Xe[\i\e Jfc`k`b]Zc[\i Y\ki`]B6)
Q\kk_\n\iY' |]]\ekc`Z_\ BXlj_Xck\' <\jZ_{]k`^le^ le[ Mfq`Xc\j )' ^`_k \j Xl] \l)
ifg{`jZ_\i ?Y\e\ b\`e\ ^\d\`ejXd\e Cejk`klk`fe\e* >`\j\ <\i\`Z_\ n\i[\e eXZ_
n`\ mfi mfe -M %eXk`feXc\e&G`e`jk\iCee\e `d G`e`jk\iiXk `e @fid mfe lek\i)
jZ_`\[c`Z_\e Effi[`e`\ile^jgifq\jj\e d`k\`eXe[\i [`jblk`\ik le[ k\`cn\`j\ XY^\)
jk`ddk* D\ eXZ_ Cek\^iXk`fejk`\]\ [\j Jfc`k`b_\i\`Z_j mXi``\ik [`\ Effi[`e`\ile^j)
`ek\ej`2k a\[fZ_ \i_\Yc`Z_*

Q7`_i\e[ Xcjf [`\ =\c[gfc`k`b m\i^\d\`ejZ_X]k\k `jk le[ \`e\i \lifg{`jZ_\e Ce)
jk`klk`fe lek\ic`\^k' m\iYc\`Y\e Xe[\i\ n`ikjZ_X]kj) le[ jfq`Xcgfc`k`jZ_\ <\i\`Z_\
eXZ_n`\ mfi jk{ib\i `e eXk`feXc\i Mflm\i{e`k{k* >`\j\j `ejk`klk`fe\cc\ M\kk`e^n`i[
Xcc\i[`e^j [\d OdjkXe[ e`Z_k^\i\Z_k' [Xjj \j *e \`e\d [\iXik `ek\^i`\ik\e Q`ik)
jZ_X]kjiXld d`k \`e\i \`e_\`kc`Z_\e Q{_ile^ jkXib\ Cek\i[\g\e[\eq\e qn`jZ_\e
[\e \`eq\ce\e Jfc`k`b_\i\`Z_\e ^`Yk*

;l]^cfYXc\i ?Y\e\ n`i[ [`\ ;Yjk`ddle^ [\j P\i_Xck\ej \`eq\ce\i F{e[\i [liZ_
[`\ `\UJOTJUKL eRVUVTPZJOJUEJPMSLJO[ST(2%`ejY\jfe[\i\ [\i ^ifz\e <c|Zb\ OM;'
DXgXele[ ?O' Y\jfe[\ij [i`e^c`Z_* B`eql bfddk' [Xjj [`\ OM;' DXgXele[
>\lkjZ_cXe[ t&qn* [`\ ?O& \`e\ n`ikjZ_X]kc`Z_\ Mk{ib\ Y\j`kq\e' d`k [\i j`\ [`\
^cfYXc\Q`ikjZ_X]kj\ekn`Zbcle^ Y\\`e]cljj\e b|ee\e' nf[liZ_ XY\i [`\ @iX^\eXZ_
jkiXk\^`jZ_\e Cek\iXbk`fe\e Xe<\[\lkle^ ^\n`eek* <\kiXZ_k\k dXe [`\ gfc`k`jZ_\e
<\d}_le^\e ld' le[ [Xd`k \`e_\i^\_\e[' [`\ k_\fi\k`jZ_\ ;lj\`eXe[\ij\kqle^
d`k n`ikjZ_X]kjgfc`k`jZ_\i Effi[`e`\ile^ j\`k ?e[\ [\j qn\`k\e Q\ckbi`\^\j Xl]
\`e\i ^cfYXc\e ?Y\e\' jf j`e[ [`\j\ mfe \`e\i v\g`jf[`Z eXkli\u ^\b\eeq\`Z_e\k
%m^c*ccipXek.,%B&*xbfefd`jZ_\ Ei`j\e \ijZ_n\ik\e qnXi \`e\ij\`kj [`\ Effg\)
iXk`fe' Xe[\i\ij\`kj j\kqk\e j`\ XY\i f]]\ej`Z_kc`Z_ [`\ Jfc`k`b [\iXik lek\i >ilZb'
[Xjj j`\ mfe [\e Pfik\`c\e \`e\i ;Yjk`ddle^ e`Z_kc{e^\i }Y\iq\l^k n\i[\e dljjk\*
Ce[\e MI\i le[ 2,\i DX_i\e jkXe[\e @iX^\e `d SljXdd\e_Xe^ d`k [\e <i\kkfe

<S[!&^LJIZLS,(+))*



<\YZ^LJOZLS,(+))[

1, M`cm`X;e^\cf' Df_Xee\j MZ_n\`^_f]Zi

Qff[j)Cejk`klk`fe\e CQ@le[ Q\ckYXeb le[ ie`k [\d A;NN `d G`kk\cglebk
[\j Cek\i\jj\j* ;l] k_\fi\k`jZ_\i ?Y\e\ nli[\e [`\ JifYc\d\ `e SljXdd\e_Xe^
d`k Jfc`k`b)Efe]c`bk\e le[ jkiXk\^`jZ_\ @iX^\e Y\` dfe\k{i\e Cek\i[\g\e[\eq\e
Y\_Xe[\ck* HXZ_ [\d ?e[\ [\j @`obliji\^`d\j bXd\e lek\ijZ_`\[c`Z_\ Q\Z_j\c)
blijjpjk\d\ `ej <c`Zb]\c[' nXj jZ_c`\zc`Z_ qli ;Y_Xckle^ a{_ic`Z_\i A)3)A`g]\c
?e[\ [\i 3,\i DX_i\ ]k`_ik\* Ei`j\edXeX^\d\ek nXi XY\i XlZ_ n\`k\i_`e ^\]iX^k'
Y\`jg`\cjn\`j\ `d SljXdd\e_Xe^ d`k [\i >fccXi\ekn`Zbcle^ `e [\e 4,\i DX_i\e'
d`k [\d <|ij\ebiXZ_ `d IbkfY\i -543' d`k [\e NliYlc\eq\e `d ?QM `e [\e
DX_i\e -55.+5/ le[ d`k [\e Ei`j\e `e FXk\`eXd\i`bX' `e ;j`\e le[ `e LljjcXe[
G`kk\ Yqn* ?e[\ [\i 5,\i DX_i\* >`\ k_\fi\k`jZ_\ ;lj\`eXe[\ij\kqle^ d`k [\d
N_\dX \YYk\ `e [\e 5,\i DX_i\ \knXj XY' eli `d LX_d\e [\i QQO n\i[\e
j\`k_\i Y\jk`ddk\ @iX^\e n`\[\i d`k e\l\d HXZ_[ilZb ^\jk\c-k*

;lj^\_\e[ mfe \`e\i >Xijk\ccle^ [\i k_\fi\k`jZ_\e yY\ic\^le^\e qli n`ik)
jZ_X]kjgfc`k`jZ_\e Effi[`e`\ile^' [`\ j`Z_ _`jkfi`jZ_ [liZ_ [`\ `dd\i jk{ib\i n\i)
[\e[\e |bfefd`jZ_\e Cek\i[\g\e[\eq\e qn`jZ_\e [\e F{e[\d \ekn`Zb\ck _XY\e'
jfc- `e [`\j\d ;ik`b\c ^\q\`^k n\i[\e' n`\ [`\ ?lifg{`jZ_\ Oe`fe [\e Effi[`e`\)
ile^jefkn\e[`^b\`k\e L\Z_ele^ ki{^k Yqn* [`\j lek\ic{jjk* >XY\` n`i[ \`e\ <\)
jkXe[Xl]eX_d\ Y\i\`kj \o`jk`\i\e[\i Effi[`e`\ile^jgifq\jj\ Xl] \lifg{`jZ_\i ?Y\e\
mfi^\efdd\e' [`\ _`ej`Z_kc`Z_̀ _i\i i\Xcgfc`k`jZ_\e ;ljn`ible^\e }Y\igi}]k n\i)
[\e* >`\ @iX^\' [\i n`i `e lej\i\d ;ik`b\c eXZ_^\_\e nfcc\e' `jk' n\cZ_\ <\i\`)
Z_\ \`e\i Jfc`k`bbffi[`e`\ile^ f]]\e jk\_\e' n\cZ_\ G|^c`Z_b\`k\e j`\ Y`\k\k le[
n\cZ_\ ?i]fc^\ j`\ _XY\e b|eek\*

,AAB8C4E<A@G8CDFD,AAC7<@<8CF@:

Ce[\i F`k\iXkli n`i[ [`\ @iX^\ [\i ?]]\bk\ mfe Effi[`e`\ile^ mfi Xcc\d d`k B`c]\
ZWPL([OLVYL[PZJOLY@ILYSLN\UNLUlek\ijlZ_k* Q{_i\e[ j`Z_ [`\ d\`jk\e @fijZ_\iCee\e
[Xi`e \`e`^ j`e[' [Xjj \`e\ ^cfYXc`j`\ik\ Q`ikjZ_X]k d`k m`\c\e Cek\i[\g\e[\eq\e
%?ok\ieXc`k{k\e'Mg`c-fm\i)?]]\bk\e' |]]\ekc`Z_\e A}k\ie& Effi[`e`\ile^ YiXlZ_k'
^`Yk\j XlZ_ bi`k`jZ_\ A\^\ejk`dd\e* >`\j\ d\`e\e' [Xjj \`e\ Effi[`e`\ile^ [Xee
e`Z_kefkn\e[`^ j\`' n\ee a\[\i ;bk\li [`\ `_d ql^\n`\j\e\ ;l]^XY\ XlZ_ i`Z_)
k`^ \i]}cck Yqn* Y\jk`ddk\ ;eeX_d\e e`Z_k^\ck\e* QXj jk\_k ele _`ek\i [\e \`e)
q\ce\e ;i^ld\ek\e:

M\`k [\e 2,\i DX_i\e ^`Yk \j \`e\ m\ijk{ibk\ k_\fi\k`jZ_\ ;lj\`eXe[\ij\kqle^
ld [`\ @iX^\' fY n`ikjZ_X]kjgfc`k`jZ_\ Effi[`e`\ile^ |bfefd`jZ_ efkn\e[`^ `jk
Yqn* fY j`\ XlZ_ e\^Xk`m\ Q`ible^\e _XY\e bXee*Sli <\Xeknfikle^ [`\j\i @iX)
^\ `jk \j qle{Z_jk \`edXc efkn\e[`^ ql bc{i\e' nXj Effi[`e`\ile^ ) mfi Xcc\d
XlZ_ `e ;Y^i\eqle^ ql Effg\iXk`fe ) ^\eXl Y\[\lk\k* >Xi}Y\i _`eXlj dljj ^\)
bc{ik n\i[\e' n\cZ_\ ;bk\li\ bffi[`e`\ik n\i[\e jfcc\e' n\i Xcjf \`eqlY`e[\e `jk
%Xl]?O)?Y\e\6 ?S<' @`eXeqd`e`jk\iCee\e' ;iY\`kjd`e`jk\iCee\e' Mfq`XcgXike\i
\kZ* &' n`\ n\`k [`\ Effi[`e`\ile^ ^\_\e jfcc' [Xj _\`zk' n\cZ_\ Jfc`k`bY\i\`Z_\
`ebcl[`\ik n\i[\e jfcc\e le[ Xl] n\cZ_\e ?Y\e\e j`\ jkXkk]`e[\e bXee*

Sle{Z_jk \ijZ_\`ek \j j`eemfcc' \`e\ <\^i`]]j[\]`e`k`fe mfiqle\_d\e* GlZ_c`e)
jb` [\]`e`\ik Effi[`e`\ile^ Xcj\`e\ vOek\ibXk\^fi`\u mfe Effg\iXk`fe %Effg\iX)
k`fe `jk Xcjf [\i Xcc^\d\`e\i\ <\^i`]c&' [`\ j`Z_ mfe Xe[\i\e @fee\e [\i Effg\iX)
k`fe [X[liZ_ lek\ijZ_\`[\k' [Xjj j`\s&P\i\`eYXile^\e }Y\i [\e Cejkild\ek\e\`ejXkq
[\i eXk`feXc\eQ`ikjZ_X]kjgfc`k`b _`ej`Z_kc`Z_\`e\j ^\d\`ejXd\e S`\cju ki`]]k%GlZ_)



GXbif|bfefd`jZ_\ Effi[`e`\ile^ Xl] ?O)?Y\e\

c`ejb`' -5546 1&*>\d^\^\e}Y\i \i]fc^\e Effg\iXk`fe\e d\`jk `e @fid mfe ^\)
d\`ejXd\e ;eXcpj\e' <\iXkle^ le[ \`e\d Ce]feeXk`fejXljkXljZ_ ^XeqXcc^\d\`e*
Gffjc\Z_e\i le[ MZ_}iq Y\jZ_i\`Y\e Effi[`e`\ile^ Xcjv*** X gifZ\jj n_\i\Yp
Zfleki`\j df[` &$ k_\`i \Zfefd`Z gfc`Z`\j `e n_Xk `j `ek\e[\[ kf Y\ X dlklXccp
Y\e\]`Z`XcdXee\i' kXb`e^XZZflek f]`ek\ieXk`feXc \Zfefd`Z c`ebX^\j*t%%Gffjc\Z_)
e\i' MZ_}iq -5556 -3.&*

Effi[`e`\ile^ Y\[`e^k qld`e[\jk Xcjf `dd\i XlZ_ [\e Q`cc\e ql \`e\i P\i)
_Xck\ej{e[\ile^ Yqn* )XegXjjle^* I[\i Xe[\ij Xlj^\[i}Zbk '&=ffi[`eXk`fe `j k_\
dfjk i`^fiflj ]fdc f] \Zfefd`Z Zffg\iXk`fe' Y\ZXlj\ `k`emfcm\j dlklXccp X^i\\[
df[`]`ZXk`fej `e k_\ gXik`Z`gXekjeXk`feXcgfc`Z`\j* *@k_\ dXZif\Zfefd`Z [fdX`e'
`k `emfcm\j Xe \oZ_Xe^\ f] \ogc`Z`k' fg\iXk`feXc Zfdd`kd\ekj XYflk k_\ Zfe[lZk
f] dfe\kXip Xe[ ]`jZXcgfc`Z`\j*u %E\e\e -55,' q`k*eXZ_Gffjc\Z_e\i le[ MZ_}iq
-5556 &!$"

D\ eXZ_ Cek\ej`k{k [\i SljXdd\eXiY\`k Q\i[\e m\ijZ_`\[\e\ 7VUULUle[ ?P&
]LH\Z lek\ijZ_`\[\e %m^c*Gffjc\Z_e\i' MZ_}iq -5556 -3/' CkXc`Xe\i-5556 .,/&6
-* ;d <\^`ee jk\_k [\i ;ljkXljZ_ mfe Ce]fielk`fe\e }Y\i n`ikjZ_X]kjgfc`k`jZ_\

S`\c\' XY\i XlZ_ }Y\i XeXcpk`jZ_\@iX^\eqli B\ijk\ccle^ \`e\j Y\jk`ddk\e vPfi)
m\ijk{e[e`jj\jtZ

.* Ei`j\edXeX^\d\ek Xcj@fid [\i X[ _fZ Effg\iXk`fe ^\_k }Y\i [`\ \ijk\ Mkl]\
[\i Effg\iXk`fe _`eXlj*

/* Q\i[\e P\i\`eYXile^\e }Y\i S`\c\ %\knX\`e Q\Z_j\cblijq`\c& ^\kif]]\e' jf
bXee [`\j Xcj \`e Mliif^Xk ]li \`e\ n\`k\i^\_\e[\ Effi[`e`\ile^ Y\kiXZ_k\k
n\i[\e* >`\ GXXjki`Z_k)Ei`k\i`\e b|ee\e `e [`\j\d SljXdd\e_Xe^ ^\j\_\e
n\i[\e*

0* >`\ yY\ikiX^le^ mfe Jfc`k`bY\i\`Z_\e Xl] \`e\ ^\d\`ejXd\ CejkXeqjk\cck\`e\
n`\[\ild n\`k\i^\_\e[\ @fid [\i gXik`\cc\e Effg\iXk`fe [liZ_ >\c\^`\ile^
[Xi*

1* Q\i[\e Xcc\n`ikjZ_X]kjgfc`k`jZ_\e S`\c\ le[ Cejkild\ek\ \`e\ie ^\d\`ejXd\e
P\i_Xe[cle^jgifq\jj lek\infi]\e' jf jk\cck[`\j \`e\ mfccjk{e[`^\ Effg\iXk`fe
[Xi %vaf`ekgfc`Zp [\k\id`eXk`fe%t&*

34CF? <DE?4=CAL=A@A?<D6;8,AAC7<@<8CF@:E;8AC8E<D6;@AEH8@7<:%

Q`\ Y\i\`kj \in{_ek' n}i[\ j`Z_ `e \`e\i Q\ck f_e\ a\^c`Z_\ Cek\i[\g\e[\eq\e
[`\ @iX^\ [\i Effg\iXk`fe }Y\i_Xlgk e`Z_k jk\cc\e* ?ijk Xl]^ile[ mfe ;11%"_MLTHSP[d&
MLU%mfe BWPSSV]LYZle[ [\i ?o`jk\eq mfe aMM59[SPJOLU8f[LT Yqn* c<S\Ib&8f[LT
\ekjk\_k \`e LXk`feXc UPYEffi[`eXk`fe* I_e\ Effi[`eXk`fe \i^\Y\e j`Z_ _{l]`^
jlY)fgk`dXc\ ?i^\Ye`jj\6 <\`jg`\cjn\`j\ ]O_ik \`e\ i\jki`bk`m\i\ A\c[gfc`k`b qli
<\b{dg]le^ mfe Ce]cXk`fèd FXe[ ; ql \`e\i ;l]n\ikle^ le[ ql \`e\d `e]cXk`f)
e{i\e >ilZb `d FXe[ < %`e]fc^\ [\i ;Yn\ikle^&* Q\ee Xcc\i[`e^j Xcc\F{e[\i
`_i\ A\c[gfc`k`b i\jki`bk`m\i ^\jkXck\e' ld \`e\ie n\ckn\`k\e ;ejk`\^ [\i Ce]cXk`fe
\ek^\^\e ql n`ib\e' bfddk Xcj?i^\Ye`j ) nX_ijZ_\`ec`Z_ ) \`e\ Xccqli\jki`bk`m\
A\c[gfc`k`b _\iXlj* ?`e\ ?i_|_le^ [\i MkXXkjXlj^XY\en`\[\ild ]l_ik }Y\i [`\
BXe[\cjm\i]c\Z_kle^ ql \i_|_k\e ?ogfik\e [\i BXe[\cjgXike\ie' Xcjf ql gfj`k`)
m\e Mg`ccfm\ij*

>`\ ?o`jk\eq ]VUEclY)A}k\ie %v\Zfefd`Z mXi`XYc\jk_XkXi\ j_Xi\[ Xdfe^ Xcc
k_\ d\dY\iju7 m^c*mfe BX^\e' Gle[jZ_\eb .,,-6 .& ]l_ik ql e\l\e @fid\e
mfe ?ok\dXc`k{k\e6 >`\ G`k^c`\[jkXXk\e [\i Oe`fe b|ee\e [`\ EclY)A}k\i ) n`\
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<\YZ^LLOZLS/-.,cc C

1. M`cm`X;e^\cf' Df_Xee\j MZ_n\`^_fk\i

[\e <`ee\edXibk' [`\ ^\d\`ejXd\ Q{_ile^' [Xj ^\d\`ejXd\ Ji\`je`m\Xl' e`\[)
i`^\j Q{_ile^ji`j`bf' F\`jkle^jY`cXeq^c\`Z_^\n`Z_k' \kZ* ) [`i\bk Y\\`e]cljj\e'
Y\`jg`\cjn\`j\ }Y\i `_i\ MkXXkjXlj^XY\e'̀ _i\ Mk\l\igfc`k`b' XY\i XlZ_ }Y\i gfc`k`)
jZ_\ GXzeX_d\e' [`\ [`\ ?S-/ ql P\i_Xck\ej{e[\ile^\e m\iXecXjjk' [`\ n`\[\i)
kle Xcc\G`k^c`\[jkXXk\e Y\ki\]]\e* M`\ b|ee\e Xcc\i[`e^j XlZ_ `e[`i\bk Xl] [`\ EclY
A}k\i ?`e]cljj e\_d\e le[ qnXi }Y\i [`\ eXk`feXc\e Mkilbkli\e `_i\i xbfefd`)
\e7 [`\ Mk\`^le^ [\i J_`cc`gjblim\ f[\i [`\ H;CLO n{i\e c/\`jg`\c\ [X]}i* HX)
k}ic`Z_ \i^`Yk j`Z_ \`e ]i\\ i`[\i)JifYc\d6 ;cc\ gif]`k`\i\e mfe [\e Pfik\`c\e' XY\i
e`\dXe[ d|Z_k\ [`\ vEfjk\eu kiX^\e* ;lj [\e `e[`i\bk\e Q`ible^\e [\i Mkilb)
kligfc`k`b\e Xl] [`\ EclY^}k\i \i^`Yk j`Z_ \`e\ `ek\i\jjXek\ Efej\hl\eq6 vN_\ `d)
gc`ZXk`fe`j k_Xkgfc`Zp Zf fi[`eXk`fe `e k_\ \lif Xi\X [f\j efk eXkliXccpjkXg n`k_
dXZif \Zfefd`Z gfc`Z`\j* >\pfe[ k_Xk' k_\ cf^`Z f] k_\ \lif)Xi\X ZclY ^ff[j
`emfcm\j jkilZkliXc gfc`Z`\j k_XkX]`\Zkk_\ g\i]fidXeZ\ Xe[ ]c\o`Y`c`kpf]?lifg\Xe
dXib\kj ]fi ^ff[j' j\im`Z\j' Xe[ cXYfi*u%mfe BX^\e' Gle[jZ_\eb .,,-6 /&*

>\` [\i @iX^\ [\i n`ikjZ_X]kjgfc`k`jZ_\e Effi[`e`\ile^ ^\_k \j [\deXZ_ Xcjf
e`Z_keli de [`\ ;Yjk`ddle^ [\i A\c[gfc`k`b\e `d `ek\ieXk`feXc\e Efek\ok' [`\
Effi[`e`\ile^ [\i \`eq\ce\e @`jbXcgfc`k`b\elek\i\`eXe[\i le[ d`k [\i ^\d\`e)
jZ_X]kc`Z_\eA\c[gfc`k`b %[`\j `jk `d ?O)Efek\ok mfe Y\jfe[\i\i L\c\mXeq&' jfe)
[\d \Y\e XlZ_ ld [`\ ?`eY\q`\_le^ [\i Mkilbkligfc`k`b\e Xl] [\e A}k\i)' >`\ejk)
c\`jkle^j)' EXg`kXc)le[ ;iY\`kjd{ibk\e.

~ >`\j\j ;i^ld\ek jk\_k eXk}ic`Z_ `d
MgXeele^jm\i_{cke`j d`k [\i eX_\c`\^\e[\e yY\ic\^le^' [Xjj \`e`^\ n`ikjZ_X]kj)
gfc`k`jZ_\ Cejkild\ek\ `e [\q\ekiXc\i Efdg\k\eq m\iYc\`Y\e jfcck\e' lie [`\ efk)
n\e[`^\ @c\o`Y`c`k{kY\` _e[\ijg\q`]`jZ_\e MZ_fZbj ql \i_Xck\e*

>X n`ikjZ_X]kjgfc`k`jZ_\ Effi[`e`\ile^ `d E\ie [`\ @iX^\ mfe jkiXk\^`jZ_\e
Cek\i[\g\e[\eq\e Y\ki`]]k' Y`\k\e j`Z_ [`\ G\k_f[\e [\i Mg`\ck_\fi`\ qli ?ibc{)
ile^ `_i\i ;ljn`ible^\e Xe %m^c*BXdX[X' EXnX` -5536 43)-037 f[\i \dg`i`jZ_\
;en\e[le^\e6 <i\ljj' Q\Y\i .,%B6 -0/)-23' H\Zb' BXY\i6 -555&* >`\ <Xj`j
j`e[ [XY\` e\fbcXjj`jZ_\' nf_c]X_ikjk_\fi\k`jZ_\ yY\ic\^le^\e* Ce [\i k_\fi\k`)
jZ_\e F`k\iXkli n`i[ gi`d{i mfe \ogc`q`k\i Effi[`e`\ile^ Xlj^\^Xe^\e* Q`\ b|e)
e\e Xcjf d\_i\i\ ;bk\li`ee\e d`k lek\ijZ_`\[c`Z_\e Ji{]\i\eq\e' [Xi^\jk\cck [liZ_
Hlkq\e]lebk`fe\e' ql \`e\d ^\d\`ejXd\e dXo`dXc\e ?i^\Ye`j bfied\e* Ei`k\)
i`ld ]``i \`e\ fgk`dXc\ le[ \]]`q`\ek\ M`klXk`fe `jk [`\ jf^* JXi\kffgk`dXc`k{k' Xcjf
a\e\i Jlebk' Xe [\d we[\ile^\e e`\dXe[\e d\_i Y\jj\i jk\cc\e b|ee\e' f_e\
`i^\e[a\dXe[\e jZ_c\Z_k\i ql jk\cc\e*

Od [`\ Pfik\`c\ [\i Effi[`e`\ile^ _\iXlj]`ck\d ql b|ee\e' n\i[\e qld\`jk
e`Z_k)bffg\iXk`m\ F|jle^\e d`k bffg\iXk`m\e m\i^c`Z_\e* >Xj jf^* 5V\TV[&?HZO&
8SLPJONL^PJO[Y`c[\k [XY\` [\e e`Z_k)bffg\iXk`m\e L\]\i\eq) Yqn* >if_glebk %`d
@Xcc\[\i H`Z_k\`e`^le^&* D\[\i Mg`\c\i jg`\ck vY\jk i\gcp%')MkiXk\^`\ef[\i Xe[\ij
]fecclc`\ik6 >liZ_ [`\ PXi`Xk`fe [\j Cejkild\ek\e\`ejXkq\j n`i[ [\i \`^\e\ Hlk)
q\e Xlj [\i S`\c\ii\`Z_le^ dXo`d`\ik' ^\^\Y\e #! [Xj P\i_Xck\e [\i Xe[\i\e Mg`\c\i*
>Xj =fliefk)HXj_)Ac\`Z_^\n`Z_k c`\^k Xd MZ_e`kkglebk [\i L\Xbk`fejblim\e*
>`\j\j e`Z_k)bffg\iXk`m\ Ac\`Z_^\n`Z_k c`\^k a\[fZ_ d\`jk e`Z_k Xl] [\i Efe)
kiXbkblim\' `jk [X_\i JXi\kf)`e\]]`q`\ek* I[\i Xe[\ij ]fidlc`\ik6 Q\ee [`\ Mg`\c\i
\`e\ ^\d\`ejXie\ Hlkq\e]lebk`fe dXo`d`\i\e ) Xcjf bffg\iXk`m jg`\c\e )' b|e)
e\e Xcc\̀ _i\e Hlkq\e \i_|_\e* Q\cZ_\i Ac\`Z_^\n`Z_kjglebk Xl] [\i EfekiXbk)
blim\ ^\n{_ck n`i[' _{e^k mfe [\i P\i_Xe[cle^jdXZ_k [\i ;bk\li\ XY*>Xj B[HR&
RLSILYN&8&SLPJONL^PJO[%Y\` [\d \j \`e\e vC\X[\iu le[ \`e\e v]fcCfn\iu ^`Yk le[
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c\kqk\i\i n\`z' nXj \ijk\i\i kle n`i[' c`\^kqn`jZ_\e [\d e`Z_k)bffg\iXk`m\e =fli)
efk)HXj_)Ac\`Z_^\n`Z_k le[ [\i bffg\iXk`m\e F|jle^* >Xj MkXZb\cY\i^)Ac\`Z_)
^\n`Z_k jZ_\`ek j`Z_ ili [`\ ;eXcpj\ [\j P\i_Xck\ej mfe ?Sz le[ eXk`feXc\e @`j)
bXcgfc`k`b\e Y\jfe[\ij ql \`^e\e' n\`c [`\ ^\^\en{ik`^\e L\Xc`k{k\e `e [\i ?O
\Y\e]Xccj \`e\e c\X[\i %[`\ ?S<& le[ m`\c\ ]fcCfn\i %[`\ @`eXeqd`e`jk\iCee\e' [`\
Mfq`XcgXike\i \kZ*&b\ee\e*

?`e\ `ekl`k`m\ ?ibc{ed^ [XkOi' [Xjj [`\ bffg\iXk`m\e F|jle^\e JXi\kf)\]]`q`\ek
j`e[' bXee Xlj [\d OdjkXe[ X_^\c\`k\k n\i[\e' [Xjj [liZ_ [`\ Effg\iXk`fe [`\
?ok\ieXc`k{k\e Yqn* kiX[\ f]]j qn`jZ_\e \`eq\ce\e Jfc`k`b\e %q*z* AZc[) le[ @`j)
bXcgfc`k`b\e&̀ ek\ieXc`j`\ik n\i[\e*

?in\`k\ile^\e [\i jg`\ck_\fi\k`jZ_\e yY\ic\^le^\e ^i\`]\e lek\i Xe[\i\d [`\
[peXie`jZ_\ Mkilbkli m`\c\i i\Xc\i M`klXk`fe\e Xl]' [* _* j`\ ^\_\e Xl] [`\ NXkjXZ_\
\`e' [Xjj a\[\j DX_i [Xjj\cY\ vMg`\c^\jg`\cku n`i[* Cd vj\hl\ek`Xc YXi^X`e`e^uf[\i
`e Q`\[\i_fcle^jjg`\c\e n`i[ }Y\i ?in\`k\ile^\e %N\`cjg`\c)J\i]\bk_\`k' f]]\e\
f[\i ^\jZ_cfjj\e\ MZ_c\`]\e \kZ*&[`\ @iX^\ [\i QX_c mfe fgk`dXc\e MkiXk\^`\e `d
q\`kc`Z_\e P\icXl] mfe P\i_Xe[cle^\e df[\cc`\ik* ?`e ?i^\Ye`j [`\j\i ?in\`k\)
ile^\e c\^k eX_\' [Xjj bffg\iXk`m\ F|jle^\e nX_ijZ_\`ec`Z_\i n\i[\e' n\`c [Xj
;Y^\_\e mfe [\i Effg\iXk`fe `e Q`\[\i_fcle^jj`klXk`fe\e d|^c`Z_\in\`j\ `e
vle\e[c`Z_ m`\c\e J\i`f[\c-u Y\jkiX]k n`i[*

(?B<C<D6;8 (C:85@<DD8

?dg`i`jZ_\ Oek\ijlZ_le^\e Y\jk{k`^\e `e [\i L\^\c [`\ ^ile[j{kqc`Z_ gfj`k`m\e
Q`ible^\e [\i Effi[`eXk`fe' n`\ j`\ Xlj k_\fi\k`jZ_\e yY\ic\^le^\e XY^\c\`k\k
n\i[\e b|ee\e* B{l]`^ \i^\Y\e [`\j\ Mkl[`\e Qf_c]X_ikj\]]\bk\ `d ;ljdXz mfe
 !"#$!"% &'( )*+ %m^c*Gffjc\Z_e\i' MZ_}iq-5556 -4-7 <i\ljj' Q\Y\i %##$'
-00&*<i\ljj'Q\Y\i  %#()! lek\ijlZ_\e [\e `ek\i\jjXek\e @Xcc[\i Effi[`e`\ile^
mfe \lifg{`jZ_\i =\c[gfc`k`b d`k [\e eXk`feXc\e @`jbXcgfc`k`b\e%Y\kiXZ_k\kn\i)
[\e Mg`ccfm\ij \`e\j ]`jbXcgfc`k`jZ_\e le[ \`e\j ^\c[gfc`k`jZ_\e Cdglcj\j&* M`\ bfd)
d\e ql [\d ?i^\Ye`j' [Xjj Y\` mfccjk{e[`^\i Effg\iXk`fe mfe A\c[gfc`k`b le[
@`jbXcgfc`k`b\è d bffg\iXk`m\e Ac\`Z_^\n`Z_k Q f_ckc_ikj\]]\bk\ mfe ,'12" [\j
)*+ clbi`\ik n\i[\e b|ee\e* >XY\` n}i[\e Xcc\i[`e^j [`\ Pfi^X_\e [\j MkXY`c`)
k{kj) le[ QXZ_jkldjgXbk\j m\ic\kqk le[ \j b|eek\e e`Z_k Xcc\F{e[\i Y\jj\i ^\)
jk\cckn\i[\e' nXj \`e\ P\ic\kqle^ [\j JXi\kf)Ei`k\i`ldj Y\[\lk\e n}i[\* Q\i)
[\e [`\j\ Y\`[\e H\Y\eY\[`e^le^\e Y\i}Zbj`Z_k`^k f[\i eli [`\ @`jbXcgfc`k`b\e
bffi[`e`\ik ) \`e @Xcc'[\i Xe^\j`Z_kj [\i ?S-/)OeX__{e^`^b\`k Yqn* [\i \ogc`q`)
k\e Q\`^\ile^ [\i ?S<' Xe\`e\i Effi[`e`\ile^ k\`ce\_d\e ql nfcc\e' Xcj[liZ_)
Xlj i\Xc`jk`jZ_ Y\q\`Z_e\k n\i[\e bXee )' [Xee m\ijZ_n`e[\e [`\ Pfik\`c [\i Ef)
fi[`eXk`fe Y\`eX_\ mfccjk{e[`^* >XiXlj ]fc^k ck*<i\ljj' Q\Y\i6 Hli mfccjk{e[`^\
Effg\iXk`fe il_ik ql e\ee\ejn\ik\e Qf_c]*-_ikj\k]\bk\e 

H\Zb' BXY\i %-555&j`dlc`\i\e [`\ Q`ible^\e \`e\j Jif[lbk`m`k{kjjZ_fZbj le[
\`e\j HXZ_]iX^\Xlj]Xcc\j `e B`eYc`Zb Xl] 1 Mq\eXi`\e %]`o`\ik\ Cejkeee\ek\' . Mq\)
eXi`\e d`k L\^\cY`e[le^ le[ [`jbi\k`fe{i\i Q`ikjZ_X]kjgfc`k`b' QQO)Mq\eXi`)
ld' \`edXc d`k e`Z_k)bffg\iXk`m\e @`jbXcgfc`k`b\e'\`edXc d`k bffg\iXk`m\e&* ?j
q\`^\e j`Z_ ]fc^\e[\ ?i^\Ye`jj\6 Cd @Xcc\[\j Jif[lbk`m`k{kjjZ_fZbj \in\`jk j`Z_
Mq\eXi`f - %b\`e\ Xbk`m\Q`ikjZ_X]kjgfc`k`b&Xcjfgk`dXc' ^\]fc^k mfe [\i bffg\iXk`)
m\e F|jle^* ;l] [\e HXZ_]iX^\jZ_fZb n`i[ Xd Y\jk\e d`k bffg\iXk`m\i @`jbXcgf)

<"T^LJOZLS,(+))*
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10 M`cm`X;e^\cf' Df_Xee\j MZ_n\`^_f]\i

c`k`bi\X^`\ik* Effg\iXk`fe `jk Xcjf XlZ_ lek\i [`\j\e ;eeX_d\e _{l]`^ [`\ fgk`)
dXc\ MkiXk\^`\*

Slc\kqk j\` efZ_ \in{_ek' [Xjj mfe Ei`k`b\ie [\i Effi[`e`\ile^ c\UKLZPYHISL
N;LdZb Xe^\]``_ik n\i[\e6 >\i Q\kkY\n\iY qn`jZ_\e [\e L\^`\ile^\e n}i[\ [liZ_
[`\ SljXdd\eXiY\`k m\ee`e[\ik le[ [X[liZ_ [`\ A\]X_i mfe bfcc\bk`m\e @\_c)
\ekn`Zbcle^\e \i_|_k* Effi[`e`\ile^ j\` [Xee bfekiXgif[lbk`m' n\ee \`e\ MlY)
^ilgg\ Xe Mg`\c\ie bffg\i`\i\ lek\i ;ljjZ_cljj mfe i\c\mXek\e Xe[\i\e Mg`\c\ie*
>`\j ^\ck\ XlZ_ `d @Xcc\mfe Oej`Z_\i_\`k\e }Y\i [Xj vbfii\bk\u GXbif)Gf[\cc
Yqn* [`\ \`eq\ce\e ?c\d\ek\ [\j Mg`\c\j* Oe[ `d @Xccmfe ^\c[gfc`k`jZ_\i Effi[`)
e`\ile^ f_e\ ?`ejZ_cljj [\i @`jbXcgfc`k`b\ej\` \Y\e]Xccj d`k JXi\kf)`e\]]`q`\ek\e
?i^\Ye`jj\e ql i\Z_e\e %m^c*BXdX[X' EXnX` -5536 -,2)--.&*

Q\ee XlZ_ [`\j\ ;i^ld\ek\ e`Z_k^{eqc`Z_ mfe [\i BXe[ ql n\`j\e j`e[' jf
Y\_Xck\e [`\ ^ile[j{kqc`Z_ gfj`k`m\e ;ljjX^\e' [`\ Xlj [\i N_\fi`\ XY^\c\`k\k n\i)
[\e b|ee\e' [\eefZ_ `_i\ A}ck`^b\`k*

,AAC7<@<8CF@:DBCAJ8DD84F98FCABK<D6;8C(58@8

Ce[\e cZkqk\eDX_i\e_Xk\j Xl] \lifg{`jZ_\i ?Y\e\ \`e\ ]Xjk `e]cXk`fe{i\ N\e[\eq
Y\` [\i MZ_X]]le^ e\l\i Effi[`e`\ile^jgifq\jj\ ^\^\Y\e' nfY\` _{l]`^ c^LPJOLYLb
7VYTLU [\j Ce]feeXk`fejXljkXljZ_\j' [\j Gfe`kfi`e^j' \kZ* ^\n{_ck nli[\e %Mk`Z_)
nfik6 *&I]]\e\ G\k_f[\ [\i Effi[`e`\ile^u&* G`k <i\ljj' Q\Y\i %.,,-& bXee
}Y\i_Xlgk ^\jX^k n\i[\e6 v*** fe\ ^\kj k_\ `dgi\jj`fe k_XkZf fi[`eXk`fe `e k_\
?GO gi`dXi`cp _Xj Xe\^Xk`m\ fi gXjj`mZfeefkXk`feu %<i\ljj' Q\Y\i .,,-6 -0/&*
H\Y\e a\e\e N_\d\e' [`\ ]c`i [`\ Q{_ile^jle`fe Xcj \jj\ek`\cc Xe^\j\_\e n\i)
[\e' n`\ [`\ zl[^\kgfc`k`b' n\i[\e qle\_d\e[ XlZ_ Jfc`k`b\e bffi[`e`\ik' Y\`
[\e\e \j \`e\e gfc`k`jZ_\e >ilZb `e L`Z_kle^ d\_i \lifg{`jZ_\i P\iXeknfikle^
^\^\Y\e _XkYqn* nf \`e SljXdd\e_Xe^ [\i Mkilbkligfc`k`b\e d`k dXbif |bf)
efd`jZ_\e @iX^\e ^\j\_\e n`i[' n`\ `d @Xcc\[\i ;iY\`kjcfj`^b\`k %m^c*mfe BX)
^\e' Gle[jZ_\eb .,,-6 /&* >XY\` nli[\ _{l]`^ [`\ @iX^\ eXZ_vd\_i f[\i n\e`)
^\i Cek\^iXk`feu e`Z_kn`ibc`Z_ Xlj[i}Zbc`Z_ ^\jk\cck' \j \ekjk\_k \_\i [\i ?`e[ilZb
[\j vdl[[c`e^ k_ifl^_8Z >`\ Efdd`jj`fe m\i_{ck j`Z_ \inXikle^j^\d{z Xcjv[i`)
m`e^ ]fiZ\u ]li d\_i Cek\^iXk`fe' [`\ G`k^c`\[jkXXk\e j`e[ _{l]`^ le\ekjZ_`\[\e
qn`jZ_\e [\i ?`ej`Z_k `e [`\ Hfkn\e[`^b\`k \`e\i jk{ib\i\e P\i^\d\`ejZ_X]kle^
mfe Jfc`k`b\e le[ [\d XcjjZ_d\iq_X]k \dg]le[\e\e P\icljk mfe Efdg\k\eq\e*

B`eql ki`kk [\i OdjkXe[' [Xjj [Xj ^\^\en{ik`^\ PUZ[P[\[PVULSSLBL[[PUN[\i ?O
{lz\ijk RVTWSL_`jk6>`\ ^\c[gfc`k`jZ_\e Efdg\k\eq\e nli[\e ) d`k ;ljeX_d\
[\i Q\Z_j\cblijbfdg\k\eq' [`\ Y\`d ?Zf]`e Yc`\Y) Xl] [`\ ?S< }Y\ikiX^\e' [`\
@`jbXc)'Mkilbkli) le[ Ff_egfc`k`b\e j`e[ n\`k\i_`e [\q\ekiXc fi^Xe`j`\ik' Xcjf `e
[\i BXe[ [\i G`k^c`\[jkXXk\e Yqn* [\i Mfq`XcgXike\i*>Xd`k ^`Yk \j \`e\ P`\cqX_c
mfe ;bk\li\e* CeB`eYc`Zb Xl] [`\ QQO `jk [`\ Ailgg\ [\i G`k^c`\[jkXXk\e `e
[`\ ?OLIC.)Ailgg\ le[ [`\ vgi\)`eju ^\k\`ck* >`\j\j Xlj M`Z_k[\i n`ikjZ_X]kj)
gfc`k`jZ_\e Effi[`e`\ile^ jZ_n`\i`^\ Cejk`klk`fe\e^\]c`^\ jg`\^\ck j`Z_ n`[\i `e
[\e Pfi^XY\e [\i P\iki{^\6 >\i ?A) P\ikiX^\j _{ck ]\jk' [Xjj [`\ G`k^c`\[jkXXk\e
`_i\ Q`ikjZ_X]kjgfc`k`b Xcj;e^\c\^\e_\`k mfe ^\d\`ejXd\d Cek\i\jj\ Y\kiXZ_k\e
le[ j`\ `d LXk bffi[`e`\i\e* >`\j\d ;l]kiX^ jk\_k [\i Ji`dXk [\i ?S<)OeXY)
_{e^`^b\`k Yqn* [\i Ji\`jjkXY`c`k{k \ek^\^\e' n\`c Effi[`e`\ile^ eXk}ic`Z_ ;Y)
jk`ddle^' ?`eY`e[le^ le[ L}Zbj`Z_keX_d\ Y\[\lk\e n}i[\' nXj [`\ ?S-/' \Y\e
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d`k P\in\`j Xl] [\e GXXjki`Z_k)P\ikiX^' m\in\`^\ik* >`\ fY\e Xe^\jgifZ_\e\
;dY`mXc\eq [\i G`k^c`\[jkXXk\e _`ej`Z_kc`Z_\`e\i n\`k\i\e Cek\^iXk`fe ]`e[\k _`\i
Xcjf \`e\e ;lj[ilZb' [\i [\lkc`Z_\i e`Z_k j\`e b|eek\ 

Cd @fc^\e[\e n\i[\e \`e`^\ [`\j\i Jifq\jj\ bliq [Xi^\jk\cck le[ _`ej`Z_kc`Z_
`_i\i kXkj{Z_c`Z_\eL\c\mXeq ]}i [`\ eXk`feXc\Jfc`k`b\ektZ_\`[le^ }Y\igky]`6 n\i[\e*
~ M\`k[\i .* Mkl]\ [\i QQO n\i[\e a{_ic`Z_ [`\ jf^* 8Y\UK`fQ L KLYFPY[ZJOXM[Z&

WVSP[PR%;ik`b\c 55 ;djk\i[Xd P\ikiX^& ]\jk^\c\^k* M`\ n\i[\e jg{k\jk\ej j\`k
[\d ?lifg{`jZ_\e LXk %?L&mfe F`jjXYfe XcjB\iqjk}Zb [\i n`ikjZ_X]kjgfc`k`)
jZ_\e Effi[`e`\ile^ Xe^\j\_\e$* H\Y\e Xcc^\d\`e\e n`ikjZ_X]kjgfc`k`jZ_\e
F\`kc`e`\e n\i[\e a\[\d FXe[ \`eq\cjkXXkc`Z_\?dg]\Qle^\e _`ej`Z_kc`Z_[\i @`)
eXeq)' Ff_e) le[ Mkilbkligfc`k`b\e ^\^\Y\e*

~ >\i -553 Y\jZ_cfjj\e\e B[HIPSP[d[Z&\UK FHJOZ[\TZWHR[^`Yk [`\ Mg`\ci\^\ce ]li
[`\ N\`ce\_d\ic{e[\i Xe [\i [i`kk\e Mkl]\ [\i QQO mfi* ?i m\ig]c`Z_k\k [`\
G`k^c`\[jkXXk\e' d`kk\c]i`jk`^ `_i\ <l[^\kgfc`k`b\e Xd m\i\`eYXik\e S`\c %88[fj\
kf YXcXeZ\fi jligclju& Xljqli`Z_k\e* >`\ MkXY`c`k{kjgif^iXdd\ n\i[\e `e \`)
e\d ^\d\`ejXd\e yY\inXZ_le^jm\i]X_i\e a{_ic`Z_ }Y\igky]k*

~ Oek\i [\d jf^* =\_LTI\aY1&AYV`LZZn`i[ \Y\e]Xccj j\`k -553 [Xj P\i]X_i\e qli
Odj\kqle^ [\i \lifg{`jZ_\e <\jZ_{]k`^le^jjkiXk\^`\ m\ijkXe[\e %j`\_\ EXjk\e -&*

~ >\i 5HYK MM&AYV`LZZY\_Xe[\ck j\`k -554 [`\ Mkilbklii\]fid\e Xl] [\e A}k\i)'
>`\ejkc\`jkle^j)' EXg`kXc)le[ ;iY\`kjd{ibk\e7 \j ^`Yk \Y\e]Xccj \`e a{_ic`Z_\j
Gfe`kfi`e^ qli Odj\kqle^ %[liZ_ [\e v?Zf]`eu&*

~ >\i <eSU&AYV`LZZY\jZ_i\`Yk [\e `d @i}_aX_i -555 Y\jZ_cfjj\e\e i\^\cd{z`^
jkXkk]`e[\e[\e GXbif|bfefd`jZ_\e >`Xcf^* -d LX_d\e [`\j\j >`Xcf^\j m\i)
jXdd\ce j`Z_ Xcc\n`ikjZ_X]kjgfc`k`jZ_\e ;bk\liCee\e %@`eXeq)le[ ;iY\`kjd`)
e`jk\iCee\e' ?S<' Mfq`XcgXike\i' Efdd`jj`fe&' ld \`edXc `d BXcYaX_iXl] ?o)
g\ik\e) le[ Xl] gfc`k`jZ_\i ?Y\e\ ql @iX^\e [\j QXZ_jkldj' [\i <\jZ_{]k`^le^
le[ [\i Ce]cXk`fed`k\`eXe[\i ql Y\iXk\e*

~ Cd LX_d\e [\j BV`PHSLU6PHSVNLZn\i[\e' lek\i @}_i\ijZ_X]k [\i Efdd`jj`fe'
Xl] j\bkfi`\cc\i le[ YiXeZ_\e}Y\i^i\`]\e[\i ?Y\e\ P\i_Xe[cle^\e le[ A\)
jgi{Z_\ qn`jZ_\e [\e Mfq`XcgXike\ie Xl] \lifg{`jZ_\i ?Y\e\ ^\]}_ik* ?j ^`Yk
yY\i\`ebfdd\e ql @iX^\e [\i ;iY\`kjfi^Xe`jXk`fe %N\`cq\`kXiY\`k'?ck\ieli)
cXlY&'Xcc\i[`e^j e`Z_kql \`e\i [`i\bk\e Effi[`e`\ile^ [\i Ff_egfc`k`b %j`\_\
EXjk\e .&*

~ M\`k _\l\i ^`Yk \j `d LX_d\e [\i 4LRdTWQ\UQ KLYZV`PHSLU3\ZNYLU`\UN XlZ_
jf^* v;eelkj)H;Jju' [`\ \`e\d {_ec`Z_\e yY\igky]le^jm\i]X_i\e n`\ [`\ <\)
jZ_{]k`^le^j)H;Jj lek\iqf^\e n\i[\e* ?`e\ \ijk\ <\n\ikle^ n`i[ `d B\iYjk
.,,- jkXkk]`e[\e*

~ CeSlble]k jfcc\e XlZ_ [`\ L\]fdc\e qli ALUZPVUZ]LYZPJOLY\UN%le[ [`\ ?ek)
n`Zbcle^ \`e\i ^\d\`ejXd\e >PNYH[PV[[BWVSP[PR$`d LX_d\e \`e\i jf^* f]]\e\e
Effi[`e`\ile^jd\k_f[\ ) Xcjf eXZ_ [\d Gljk\i [\j Flo\dYli^)Jifq\jj\j t
}Y\igi}]k n\i[\e*

'8FCE8<>F@:78C5<D;8C<:8@/CAJ8DD8

Q\i[\e [`\ m\ijZ_`\[\e\e Jifq\jj\ \`e\i <\lik\`cle^ lek\iqf^\e' jf q\`^k j`Z_'
[Xjj [`\ ?i]fc^\ `e lek\ijZ_`\[c`Z_\d ;ljdXz ^\^\Y\e j`e[* ?`e[\lk`^ [`\ ^i|z)
k\e gfc`k`jZ_\e Q`ible^\e _XkY`j_\i nf_c [\i MkXY`c`k{kj)le[ QXZ_jkldjgXbk

<\YZ^LJOZLS/-.,,-
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12 M`cm`X;e^\cf' Df_Xee\j MZ_n\`^_f]\i

^\q\`k`^k7 d`k ;Yjki`Z_\e ^`ck[`\j j`Z_\i XlZ_ ]li [`\ ?dg]\_cle^\e [\i Aile[q})
^\ [\i Q`ikjZ_X]kjgfc`k`b' Y\` [\e\e j\`k F`jjXYfe m\ijlZ_k n`i[' `_e\e d\_i P\i)
Y`e[c`Z_b\`k ql m\ic\`_\e* ?`e ;ej`ee\e' [Xj mfi Xcc\d CicXe[ ;e]Xe^ .,,- ql
jg}i\e Y\bXd6 CicXe[ nli[\ TOi j\`e\ ;eb}e[`^le^' .,,. \`e\ Mk\l\ij\eble^
[liZ_]l_i\e ql nfcc\e' d`k \`e\i P\inXiele^ [\j LXk\j Y\jkiX]k* >`\j\i jX_ [Xi`e
e{dc`Z_ \`e\e P\ijkfz ^\^\e [`\ ?dg]\_cle^ [\j c\kqk\eDX_i\j' b\`e\ bfealeb)
kliXe_\`q\e[\e GXzeX_d\e ql j\kq\e* Qf_c e`Z_k[liZ_ Sl]Xcc nli[\ \`e\ jfc)
Z_\ P\inXiele^ \ijkdXcj Y\` \`e\d bc\`e\e G`k^c`\[jkXXk Xlj^\jgifZ_\e' [\ee
Y\` >\lkjZ_cXe[' @iXebi\`Z_' AifzYi`kXee`\e' MgXe`\e' CkXc`\en{i\ dXe j`Z_\i
mfij`Z_k`^\i mfi^\^Xe^\e*

CeP\i^c\`Z_ [Xql e`ddk j`Z_ [\i i\Xcgfc`k`jZ_\ ?i]fc^ [\j Flo\dYli^) le[
=Xi[`]])Jifq\jj \_\i Y\jZ_\`[\e Xlj* >\i Aifzk\`c [\i GXzeX_d\e' [`\ mfe [\e
G`k^c`\[jkXXk\e qli Odj\kqle^ [`\j\i Jifq\jj\ Xe^\]l_ik nli[\e' n{i\e f_e\[`\j
^\j\kqk nfi[\e ) \j Y\jk\_k Xcjf b\`e bXljXc\i' jfe[\ie \_\i \`e Ycfz q\`kc`Z_\i
SljXdd\e_Xe^ qn`jZ_\e [\i \lifg{`jZ_\e Ce`k`Xk`m\le[ [\i eXk`feXc\eGXzeX_)
d\* L\jlckXk [\j Flo\ieYli^ Jifq\jj\j nXi gi`d{i' [Xjj d\_i A\c[ kc`ijf^* Xbk`m\
XiY\`kjdXibkgfc`k`jZ_\ GXzeX_d\e %MZ_lcle^\e' KlXc`]`q`\ile^\e& Xl]^\n\e[\k
nli[\ %m^c*<\`^\nld -555&* >\d^\^\e}Y\i jk\_k [\i qle\_d\e[\ Y}ifbiXk`)
jZ_\ ;l]nXe[' [\i d`k [\i yY\igi}]le^ [\i Odj\kqle^ [\j Flo\dYli^)Jifq\jj\j
\`e_\i^\_k* >\i P\i[XZ_k c`\^k eX_\' [Xjj d`k [\d `dd\i ^i|z\i n\i[\e[\e P\i)
nXckle^jXl]nXe[ [\i dXe^\ce[\ gfc`k`jZ_\ ?`e]cljj bfdg\ej`\ik n\i[\e jfcc*

?`e\ <\lik\`cle^ [\j E|ce)Jifq\jj\j jZ_c`\zc`Z_' [\i [`\ \`^\ekc`Z_\ dXbif |bf)
efd`jZ_\ Effi[`e`\ile^ [Xijk\cck' bXee Y`jcXe^eli bi`k`jZ_ Xlj]Xcc\e* ;lj^Xe^jt
glebk a\[\j [\i Y`j_\i m`\i Ni\]]\e nXi [`\ a\n\`cj Xbkl\cc\ @i}_aX_ij) Yqn* B\iYjk)
gif^efj\ [\i Efdd`jj`fe* Pfe [\e M`kqle^\e ^`Yk\j b\`e\ f]]`q`\cc\e Jifkfbfcc\'
[`\ A\jgi{Z_\ nli[\e `d M`ee\ \`e\j ;ljkXljZ_\j qld\`jk Y\i\`kj Y\bXeek\i Jf)
j`k`fe\e ^\kc`_ik*B`\i lek\ijZ_`\[\e j`Z_ [`\ Jfj`k`fe\e mfe ?S<' [\d ?Zfefd`Z
Xe[ _eXeZXc=fdd`kk\\);ck\ieXk\j %?@=-

&le[ [\i Oe`fe f]Ce[ljki`Xc Xe[ ?d)
gcfp\ij$ =fe]\[\iXk`fej f] ?lifg\ %OHC=?&\`e\ij\`kj le[ [\i ?lifg\Xe NiX[\
Oe`fe =fe]\[\iXk`fe %?NO=&Xe[\i\ij\`kj Xd [\lkc`Z_jk\e mfe\`eXe[\i* >`\ `e)
_Xckc`Z_\eEfekifm\ij\e \ekq}e[\k\e j`Z_ `ejY\jfe[\i\ Xe ]fc^\e[\e Jlebk\e6
g S[ M/H[PVUZNaMHOY1Ce[\e qn\` DX_i\e [\j <\jk\_\ej [\j GXbif)>`Xcf^\j nli[\

mfe [\i ?S-/ `dd\i Xl] d|^c`Z_\ Ce]cXk`feji`j`b\e _`e^\n`\j\e6 ?ekn\[\i [`\
?OLI);Yn\ikle^' [\i ?i[|cgi\`jXejk`\^' [Xj A\c[d\e^\enXZ_jkld f[\i [`\
Ff_e[i`]k nXi\e Ai}e[\' [`\ A\c[gfc`k`b k\e[\eq`\cc i\jki`bk`m ql ^\jkXck\e*>\d)
^\^\e}Y\i jgiXZ_\e P\iki\k\i [\i A\n\ibjZ_X]k\e _{l]`^ mfe }Y\iki`\Y\e\e
Ce]cXk`fej{e^jk\e' [liZ_ [`\ [Xj Xejgi`e^\e[\ QXZ_jklie ]i}_q\`k`^ XY^\n}i^k
n\i[\e b|eek\ %d`k[`\j\i Jfj`k`fe Yc`\Y\e j`\ Xcc\i[`e^j `e [\i G`e[\i_\`k&*
>`\ ?S< Xeknfik\k\ [XiXl] i\^\_e{z`^' [Xjj [`\ A\c[gfc`k`b ^Xi e`Z_k]i}_q\`)
k`^ ^\el^ Xl]Ce]cXk`fej^\}_i\e i\X^`\i\e b|eek\*

g 4\KNL[WVSP[PRLU1QXj [`\ Efejfc`[`\ile^ [\i |]]\ekc`Z_\e BXlj_Xck\ Y\ki`]]k' jf
nli[\ mfe [\i Efdd`jj`fe ) d\_i f[\i d`e[\i len`[\ijgifZ_\e ) \i_|_k\
;ejki\e^le^\e' `ejY\jfe[\i\ Xl] [\i ;lj^XY\ej\`k\' ^\]fi[\ik* G`k [\d B`e)
n\`j Xl] c{e^\i]i`jk`^\ B\iXlj]fi[\ile^\e n`\ [Xj v;ck\ile^jgifYc\du' n`i[
qle\_d\e[ \`e\ ;eXcpj\ [\i Mkilbkli [\i ?`eeX_d\e le[ ;lj^XY\e [\i <l[)
^\kj Xe^\jki\Yk %Mk`Z_nfik6vKlXc`k{k [\i |]]\ekc`Z_\e BXlj_Xck\u1&*

g =VOUWVSP[PR1Ff_eqli}Zb_Xckle^' [* _* \`e g\dle\ek\j Sli}ZbYc\`Y\e [\i L\t












