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9J(MHQGFHUJSRXNQSM#9'RXNQSM$%W\fVbiXeXW\a
-54/ Ul ETef[T__TaWOTeeXa $FbUX_He\mXbY
EXW\V\aX.,,1% \f g[XTXg\b_bZ\VT_TZXagbYbaX
bYg[X `bfg Vb``ba V[eba\V \aYXVg\ba\a g[X
jbe_WTaWcTeg\Vh_Te_l\a 9Ye\VTagebc\VT_TeXTf*
L[\f UTVgXe\h` [Tf `bW\Y\XW g[X
c[lf\bcTg[b_bZl TaW g[X TccebTV[ bY
ZTfgebWhbWXaT_h_VXe(V[eba\VZTfge\g\fTaWfbeaX
ZTfge\VVTaVXef*9MRXNQSM`Tl VThfXW\ZXfg\iXTaW
XkgeTW\ZXfg\iXW\fXTfXf_\^Xg[X VTeW\biTfVh_Te
W\fXTfXfUl Tg[XebfV_Xebf\f*NTe\bhf `Xg[bWfbY
W\TZabf\f( \aiTf\iX be abg \aiTf\iX TaW g[X
geXTg`XagfbYg[X\aYXVg\baj\g[ 9'RXNQSM[Ti\aZ
UXXag[X fhU]XVgbY;bafXafhf ;baYXeXaVXf\a
GVV\WXagTeXeX_TgXW*
<JX WQSIT! 9'RXNQSM%RLXTMQRFULQNQKX%
IMFKPQTUMH%USJFUOJPU

! KXei\VX W#@ucTgbZTfgebXagueb_bZ\X_<ucTegX`XagWX
EuWXV\aX AagXeaX(;_\a\dhXf ha\iXef\gT\eXf WX
C\af[TfT Xg DGEG EuW\VT_( C\af[TfT)D\`XgX(
J< ;baZb

~~ KXei\VX W#@ucTgb ZTfgebXagueb_bZ\X( ;XageX
[bfc\gT_\Xe Ma\iXef\gT\eX WX :eTmmTi\__X( Juc*
;baZb

~~~ KXei\VXWXVTeW\b_bZ\X <ucTegX`Xag WXEuWXV\aX
AagXeaX(;_\a\dhXf ha\iXef\gT\eXf WXC\af[TfT( J<
;baZb XgDGEG EuW\VT_(C\af[TfT)D\`XgX( J<

;baZb

9JNMHQGFHUJSRXNQSM#9'RXNQSM$%UTVgue\XWuVbhiXegXXa

-54/ cTe ETef[T__ XgOTeeXa$ce\k FbUX_WX̀uWXV\aX

.,,1% Xfg _#TZXagug\b_bZ\dhX W#haX WXf \aYXVg\baf

V[eba\dhXf _Xf c_hf Vb``haXf WTaf _X `baWX Xg

cTeg\Vh_\teX`XagXa`\_\Xh gebc\VT_TYe\VT\a*

=__XT `bW\Y\u _Tc[lf\bcTg[b_bZ\X Xg_Tce\fX Xa V[TeZX

WX_T`T_TW\Xh_VueXhfXZTfgebWhbWuaT_X(WX_TZTfge\gX

V[eba\dhX XgWXVXegT\afVTaVXefZTfge\dhXf*D#\aYXVg\ba

q 9'RXNQSMfXeT\g\aVe\`\auX WTaf WXf`T_TW\XfXkgeT

W\ZXfg\iXfVb``X _Xf `T_TW\Xf VTeW\biTfVh_T\eXfcTe

Tg[uebfV_uebfX*

DXf W\iXefXf̀ ug[bWXf WXW\TZabfg\V(\aiTf\iXf bh aba

\aiTf\iXf fbag eucXegbe\uXf Xg _Xf geT\gX`Xagf WX

_#\aYXVg\baq 9'RXNQSMTlTag YT\g_#bU]XgWXVbaYueXaVXf

WXVbafXafhf Xa GVV\WXagfbag eX_Xiuf*

>QUT&HN[T'"9'RXNQSM%RLXTMQRFULQNQKMJ%IMFKPQTUMH%
USFMUJOJPU

'*/-+"0!/'+*

DX`\_\Xh TV\WXZTfge\dhX T cXaWTag_baZgX`cf ugu
Vbaf\WueuVb``X a#ugT\gcTf cebc\VXTh WuiX_bccX`Xag
WXUTVgue\XfWTaf _#Xfgb`TV*=a# -54/( haX udh\cX
ThfgeT_\XaaX( Vb`cbfuX W#ha ZTfgeb)Xagueb_bZhX(
ETef[T__ :( W#ha`\VebU\b_bZ\fgX(?bbWj\a ;K XgW#ha
cTg[b_bZ\fgX( OTeeXa BJ( WuVbhieT\g ha abhiXTh
`\VebbeZTa\f`X WTaf _T `hdhXhfX ZTfge\dhX( _X
6FORXNQGFHUJSRXNQSM%TccX_u h_gue\XheX`XagXa -545
9JNMHQGFHUJSRXNQSM&9'RXNQSM$-(.(/%* ;XggXWuVbhiXegX
T iT_h q ETef[T__ XgOTeeXa W#bUgXa\e_Xce\k FbUX_WX
EuWXV\aXXa .,,1*
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D#\aYXVg\baq 9'RXNQSMXfgVbf`bcb_\gX Xg
eXfgXhaX WXf\aYXVg\bafV[eba\dhXf _Xfc_hf
Vb``haXf Xa `\_\Xh gebc\VT_TYe\VT\a$0(
1(2%*

DT WuVbhiXegX WX 9'RXNQSM T
Vbaf\WueTU_X`Xag `bW\Y\u _#TccebV[X
c[lf\bcTg[b_bZ\dhX( V_\a\dhXXgg[ueTcXhg\dhX
WXf `T_TW\Xf Wh ghUX W\ZXfg\Y$_#h_VteX
WhbWuaT_(_#h_VteX ZTfge\dhX( _T ZTfge\gX
V[eba\dhX(VXegT\afVTaVXefZTfge\dhXf%(WXf
`T_TW\XfVTeW\biTfVh_T\eXfcTe Tg[uebfV_uebfX
$VTeW\bcTg[\Xf\fV[u`\dhXf bh VbebaT\eXf(
TVV\WXagiTfVh_T\eX VueuUeT_%*D#\aYXVg\ba
V[eba\dhX q 9'RXNQSM%Vb``X W#ThgeXf
\aYXVg\baf *V[eba\dhXf #6LNFOXIMF
RPJVOQPMFJ$%ThZ`XagXeT\g _X e\fdhX WX
`T_TW\XfVbebaT\eXfXgVueuUebiTfVh_T\eXfXg
VX_h\WhW\TUtgXfhVeu $3(4(5%*

$#&%"'! "*#) (+&')% #/ .+*
#*1'-+**#)#*/

DX ZXaeX 9JNMHQGFHUJSVb`cbegX
TVghX__X`Xagc_hf WX.1 XfctVXf*A_XfgW\i\fu
Xa . ZeTaWf ZebhcXf W#XfctVXf6 _Xf
9JNMHQGFHUJSTZTfge\dhXfXg_Xf9JNMHQGFHUJST
Xagueb[ucTg\dhXf* DXf 9JNMHQGFHUJST
ZTfge\dhXfeXaVbageuf V[Xm _#[b``X fbag
9'RXNQSM Xg 9' 9JMNOFPPM' N\iTag
[TU\ghX__X`XagWTaf_#Xfgb`TVWXfV[\Xaf( WXf
V[Tgf Xg WXfce\`TgXf 9' 9JMNOFPPMRJVU
uZT_X`XagVbagT`\aXe _#[b``X*

DXf fbhV[Xf fbag `h_g\c_Xf Wh cb\ag WX
ihX Zuab`\dhX `T\f cbfftWXag ha
`bab`bec[\f`X c[uabglc\dhX* D#XfctVX
9MRXNQSMXfg haX UTVgue\XZeT` auZTg\Y(
fc\eT_uX(̀\Veb Tuebc[\_X XgcbffuWTag 0 q 2
Y_TZX__Xf_h\ cXe`XggTag WX fX Wuc_TVXe
T\fu`Xag:N'RXNQSMTccTeg\XagTh ZebhcX= WXf
cebgubUTVgue\Xf(UTVgue\XfTWTcguXfq _T i\X
WTaf_X `hVhf W\ZXfg\YXg Vb`ceXaTag _Xf
ZXaeXf 9JNMHQGFHUJS%6FORXNQGFHUJS%
DQNMPJNNFJU 4SHQGFHUJS' MaX WXf
VTeTVgue\fg\dhXf_Tc_hf YeTccTagXWX9"RXNQSM

euf\WXWTaffT W\iXef\guZuaug\dhX$/%*

9' RXNQSMfX _bZX[TU\ghX__X`XagWTaf_Xf
VX__h_Xfq `hVhf WX_#uc\g[u_\h` ZTfge\dhX(
ce\aV\cT_X`Xag Th a\iXTh WX_#TageX(̀T\f
uZT_X`XagWTaf_XYhaWhf(_XUh_UXWhbWuaT_
Xa ceufXaVXW#haX̀ugTc_Tf\X ZTfge\dhX(WTaf
_Xf g\ffhf ZTfge\dhXf XVgbc\dhXfVb``X _X
W\iXeg\Vh_XWX EXV^X_ Xg _#uc\g[u_\h`
ZTfge\dhX eXVbhieTag _#}fbc[TZX Xa VTf
W#}fbc[TZX WX:TeeXgg*A_euf\fgX q _#TV\W\gu
T`U\TagX Xa cebWh\fTag WX_#\ba T``ba\h`
$F@0'% ZerVXq haX heuTfX dh#\_ fuVetgXXa
TUbaWTaVXXg dh\ Xfg \aW\fcXafTU_X q
_#XkceXff\ba WX fba cbhib\e cTg[bZtaX*
9'RXNQSMa#XfgcTf ceufXag WTafhaX `hdhXhfX
ZTfge\dhXabe`T_X( `T\f TccTeTxgXa ceufXaVX
W#haXZTfge\gX*;XggXUTVgue\Xa#XfgcTf XaVbeX
gebhiuX WTaf _#uc\g[u_\h` \agXfg\aT_(a\ Xa
WX[befWX_#Xfgb`TV(a\ WTafhaX `ugTc_Tf\X
\agXfg\aT_XWX_#Xfgb`TV*D#Xfgb`TV [h`T\a
fX`U_X vgeX_XfXh_ eufXeib\e WX9'RXNQSM'A_
a#l TcTf WXeufXeib\e Ta\`T_ Vbaah*

9' RXNQSMT ugu gebhiu cTe VXegT\aXf
udh\cXf WTaf _Xf fX__Xf(̀ T\f _X cebY\_ WX
_#\aYXVg\baa#Xfg cTf VX_h\W#haX\aYXVg\baq
geTaf`\ff\ba YuVT_X(fThYWTafVXegT\afcTlf q
YT\U_X a\iXTh fbV\b)uVbab`\dhX #*)%
_A(-.%*KTceufXaVXWTaf_XfhV ZTfge\dhXcXhg
vgeXq _#be\Z\aXWXfT geTaf`\ff\ba q cTeg\eWX
_T c_TdhX WXagT\eXVbagT`\auX _bef WX
euZheZ\gTg\baf$-/%*

#,'"#)'+(+%'#

D#\aYXVg\baq 9' RXNQSMXfgeucTaWhXWTaf
_X`baWX Xag\Xe(̀T\f fT ceuiT_XaVXXfgc_hf
u_XiuX WTaf _Xf cTlf Xa ib\X WX
WuiX_bccX`Xagb{ X__XXfg\aY_hXaVuXcTe WXf
YTVgXheffbV\b)uVbab`\dhXf $_T cThieXgu Xg
fXf Vbeb__T\eXf(_T geTaf`\ff\ba WXf̀ T_TW\Xf
cTe ib\X beb YuVT_X%*=ai\eba 31" WXf
TWb_XfVXagffbag gbhV[uf WTaf VXf cTlf
$2(-0%*

/



=a =hebcX( fT YeudhXaVX(aXggX`Xagc_hf
UTffX WTaf _Xf geTaV[Xf W#rZX\aYue\XheXf(
TggX\agXai\eba 1," V[Xm_Xf TWh_gXfWX1,
Taf* DT VbagT`\aTg\ba fXeT\g c_hf fbhiXag
beb)beT_XWTaf_XfcTlf WuiX_bccuf $-1(-2%*

D#TVdh\f\g\baWX_#\aYXVg\baq 9'RXNQSMfX
euT_\fXXffXag\X__X`XagWTaf_#XaYTaVXTh fX\a
Wh YblXeYT`\_\T_(Thcetf W#ha fh]Xg \aYXVgu(
]bhTag cebUTU_X`Xagha ez_X \`cbegTag* DT
ceb`\fVh\gu Xa Xfg _X YTVgXheXffXag\X_Xg
_#\aV\WXaVXfX`U_X `Tk\`T_X Th Vbhef WXf
ceX`\teXf TaauXf WX _T i\X #*)% -3(-.%*
D#XaWbfVbc\XbXfbZTfgebWhbWuaT_XXfg ha
YTVgXhecbgXag\X_ WX VbagT`\aTg\ba f\ _X
`Tgue\X_ $c\aVXf q U\bcf\Xf%a#XfgcTf U\Xa
Wuf\aYXVgu7_Xf XaWbfVbc\fgXffbag cXhg vgeX
c_hf Xkcbfuf TiXV _Tceb]XVg\baTVV\WXagX__X
WX_\dh\WXZTfge\dhXVbagXaTag9'RXNQSM#*+$'

HTe VbageX( WTaf _#\``habWuceXff\ba
TVdh\fXWX_#\aYXVg\baq NA@(Th fgTWXKA<9(
_XcbegTZXI"9'RXNQSMXfg\aYue\Xheq VX_h\WX
_Tcbch_Tg\ba ZuaueT_X*<Xf YTVgXhefTffbV\uf
q _T`T_TW\Xi\eT_XYTibe\fXeT\Xag_#ueTW\VTg\ba
I"9'RXNQSM1_T cb_l`uW\VTg\ba Tag\U\bg\dhX
fXeT\gcbgXag\T_\fuXcTe _#[lcbfuVeug\ba TV\WX
ZTfge\dhX$-4%*

,&2.'+, /&+(+%'#

=a Wuc\gWXfeuTVg\baf\``ha\gT\eXf dh#\_
\aWh\g( fTaf geT\gX`Xag(9'RXNQSMa#Xfg cTf
u_\`\au WX _#Xfgb`TV Xg _T ZTfge\gXdh\
ceuWb`\aX q _#TageXiT f#ugXaWeXTh Vbecf WX
_#Xfgb`TV Xg ceufXagXe haX uib_hg\ba
V[eba\dhX* <\iXefXf TYYXVg\bafWh ghUX
W\ZXfg\Yfbag _\uXfq _#\aYXVg\baq 9'RXNQSM1\_
f#TZ\g WX ZTfge\gX( W#h_VteXZTfge\dhX Xg
WhbWuaT_(WXVTaVXeZTfge\dhX*

DbefdhX _T ZTfge\gX Xfg VbaY\e`uX
[\fgb_bZ\dhX`Xag( 9'RXNQSMXfggebhiu WTaf3,
q 5," WXfVTf*DT ZTfge\gXXfgW#TUbeWT\Zhw
$\aY\_geTgq cb_lahV_uT\eXf%ch\f V[eba\dhX
TiXVha \aY\_geTgq cb_lahV_uT\eXfXgq VX__h_Xf
Al`c[bc_Tf`bVlgT\eXf TiXV Yb__\Vh_Xf
_l`c[byWXf #*0%+)$'

9'RXNQSM Xfg VTcTU_X W#T_gueXe_T
`hdhXhfX ZTfge\dhXXgc_hf\Xhef `uVTa\f`Xf
cXhiXag Vbage\UhXeq VXgXYYXg*HTe`\ _Xf
YTVgXhefUTVgue\Xaf(_Xfc_hf \`cbegTagf fbag
_#TW[ueXaVX(_Xf _\cbcb_lfTVV[Te\WXf( _T
cebWhVg\ba W#T``ba\TV Xg _#TVg\i\gu
Xaml`Tg\dhX WX_T UTVgue\X(T\af\ dhX _Xf
YTVgXhefWXi\eh_XaVX(ceufXagf V[XmVXegT\aXf
fbhV[Xf fXh_X`Xag( Vb``X _T gbk\aX
iTVhb_\fTagXNTV9 Xg_#x_bgWXcTg[bZua\V\gu
;TZ9* DXf YTVgXhef\aW\eXVgf\`c_\dhXag haX
eucbafX \``ha\gT\eX WX_#[zgX i\f)q)i\f WX
_#\aYXVg\ba _bVT_X Xg flfgu`\dhX* ;XggX
eucbafX Xfg [h`beT_X Xg VX__h_T\eX*DXf
YTVgXhefUTVgue\XafT\af\ dhX _Xf `uW\TgXhef
WX _#\aY_T``Tg\ba cXhiXag Vbage\UhXe q
_#TVg\ba Wu_ugteX WX _#\aYXVg\bafhe _T
`hdhXhfX ZTfge\dhXXgVbaWh\eXq _#T_gueTg\ba
WX_TYbaVg\baWX_TUTee\teXZTfge\dhX$.-%*DT
Vlgbgbk\aX iTVhb_\fTagX $NTV 9% Xg _T
ceufXaVX W#ha Tag\ZtaX ;TZ 9 fbag WXf
YTVgXhefWX cTg[bZua\V\gu Xg WXi\eh_XaVX
$/(..%*

D#heuTfXXfgha WugXe`\aTagXffXag\X_q _T
i\eh_XaVXWX_TUTVgue\X*9'RXNQSMXkce\`X haX
heuTfX cebWh\gXXa dhTag\gu TUbaWTagXdh\
[lWeb_lfX _#heuX ceufXagX WTaf
_#Xai\ebaaX`Xag ZTfge\dhX( cXe`XggTag haX
cebWhVg\ba W#T``ba\TV Xg WX VTeUbaTgX*
;XggX[lWeb_lfX XageTxaXhaX ThZ`XagTg\ba WX
c@ Xg_Tfhei\X WX_TUTVgue\X$./%*

DT ZTfge\gX V[eba\dhX q 9'RXNQSMXfg
ZuaueT_X`XagTfl`cgb`Tg\dhX( `T\f X__XcXhg
vgeX q _#be\Z\aX W#ThgeXf TYYXVg\baf
ZTfgebWhbWuaT_Xf* =__X YTibe\fXeT\g
_#TccTe\g\baW#ha_l`c[b`X ZTfge\dhXWXglcX
E9DL $EhVbfT 9ffbV\TgXW _l`c[b\W
L\ffhX% Xg ThZ`XagXeT\g _X e\fdhX
W#TWuabVTeV\ab`X ZTfge\dhX fX_ba _T
fudhXaVX eXce\fX q _T Y\ZheX & $.0(.1%*
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$$$" M_VteXZTfge\dhX

>blXef WX̀ugTc_Tf\X \agXfg\aT_X

.

?Tfge\gX Tgebc[\dhX `h_g\YbVT_Xq

9'RXNQSM Y

.

aX f#bUfXeiX!dhX WTafhaX `\abe\gu WXfVTfWX
ZTfge\gXcebibdhuX cTe 9'RXNQSM'JXfgX q fTib\e
f\ VX_Tg\XaWeT\gq haX fbhV[X UTVgue\XaaX
cTeg\Vh_\teX(q haX _uf\ba fcuV\Y\dhX bh q
_#TW]baVg\baWXVbYTVgXhef8DXglcX WXZTfge\gX
\aY_hXaVX_T_bVT_\fTg\baWX_#h_VteX6 _TZTfge\gX
q ceuWb`\aTaVX TageT_X YTibe\fX _#h_VteX
WhbWuaT_(gTaW\f dhX _T ZTfge\gXTgebc[\dhX
`h_g\YbVT_XYTibe\fX_#h_VteXZTfge\dhX$.5%*

>blXef WX)Wlfc_Tf\X

9WuabVTeV\ab`- WXglcX \agXfg\aT_

>\ZheX -* GaVbZXatfX ZTfge\dhX_\uXq _#\aYXVg\baq 9MRXNQSM#+.$

DTYeudhXaVXWhVTaVXeZTfge\dhXXfg/ q 2 Yb\f
c_hf u_XiuXWTaf _Xfcbch_Tg\baf \aYXVguXfcTe
9'RXNQSMdhX WTafVX__Xfaba \aYXVguXf$.2(.3%*
DbVT_\fuXq _#TageX(_T ZTfge\gXV[eba\dhX q
9'RXNQSMXfg fbhiXag TffbV\uX q ha h_VteX
WhbWuaT_*=gXaWhXTh Vbecf WX_#Xfgb`TV(X__X
Xfgc_hf fbhiXag TffbV\uXq ha h_VteXZTfge\dhX*
DTYeudhXaVXWX_#\aYXVg\baq 9'RXNQSMXfgc_hf
u_XiuXV[Xm_Xfh_VueXhkWhbWuaThk$5,"% bh
ZTfge\dhXf$3,"% dhX WTaf _#XafX`U_XWX_T
cbch_Tg\ba $1,"% Th WX_qWX 1, Taf $.4%*
9'RXNQSM\agXei\XaWeT\gWTaf _#h_VuebZXatfXcTe
WXhk̀uVTa\f`Xf6 _#ha(W\eXVg(YT\fTag\agXeiXa\e
_Xfcebce\ugufVlgbgbk\dhXf WX_TUTVgue\XXgfba
XYYXgceb`bgXhe fhe _Xf `uW\TgXhef WX
_#\aY_T``Tg\ba7_#ThgeX(\aW\eXVg(WTaf _#h_VteX
WhbWuaT_(cTe ThZ`XagTg\ba WX _T fuVeug\ba
ZTfge\dhX TV\WX* ;X__X)V\ YTibe\fX _X
eX`c_TVX`XagWX_#uc\g[u_\h` \agXfg\aT_WX_T
`hdhXhfX WhbWuaT_XcTe ha uc\g[u_\h` WXglcX
ZTfge\dhX*DT Vb_ba\fTg\ba WX VX_h\)V\ cTe
9'RXNQSMXageTxaXWXfcebVXffhf \aY_T``Tgb\eXf
XaVTfVTWX(WXfuebf\baf ch\f ha h_VteX$-5%*

DXez_XWX9'RXNQSMWTaf _#h_VuebZXatfXT
uguWuY\a\g\iX`XagugTU_\Th ih WX_#XYY\VTV\gu
WXfgeT\gX`XagfTag\ \aYXVg\Xhk6_#ueTW\VTg\baWX
9'RXNQSM euWh\fTag_#\aV\WXaVXWXfeuV\W\iXf
h_VueXhfXfWXc_hf WX2, " q `b\af WX-,"
$-2%*LbhgXYb\fha h_VteXZTfge\dhXbh WhbWuaT_

9'RXNQSMcXhg Thff\ WbaaXeaT\ffTaVXq WXf
_uf\baf `h_g\YbVT_XfWXZTfge\gXTgebc[\dhX TiXV
`ugTc_Tf\X \agXfg\aT_X*H_hf\Xhef VbafgTgTg\baf
fhZZteXag _#Xk\fgXaVXW#haX eX_Tg\ba XageX
9'RXNQSMXg_TZTfge\gXTgebc[\dhX Thgb)\``haX7
\_ Xk\fgXeT\gha bh c_hf\Xhef Tag\ZtaXf Vb``haf
q 9'RXNQSMXgThk VX__h_XfZ_TaWh_T\eXfYhaW\dhXf
TiXV WXf Thgb Tag\Vbecf i\f)q)i\f WX VXf
Tag\ZtaXf WXfVX__h_XfZ_TaWh_T\eXfYhaW\dhXf*A_
cbheeT\g f#TZ\e abgT``Xag WX _T cb`cX q
cebgbaf $@'( C' 9LHTfX% \WXag\Y\uXVb``X
_#Tag\ZtaX eXfcbafTU_X WX _T cebWhVg\ba
W#Tag\VbecfTag\ VX__h_XfcTe\ugT_XfWTaf _T
ZTfge\gXV[eba\dhX Thgb)\``haX $.1(.5%*

#!
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"' %*+./'!

H_hf\Xhef `ug[bWXf WX W\TZabfg\V WX
_#\aYXVg\ba q 9'RXNQSM fbag W\fcba\U_Xf
TVghX__X`XagXg X__Xf Vb`cbegXag WXf gXfgf
\aiTf\Yf dh\ YbagTccX_Thk U\bcf\Xf ZTfge\dhXf
bUgXahXf_bef WX_#XaWbfVbc\XXgWXf̀ ug[bWXf
aba \aiTf\iXf* ;Xf WXea\teXf fbag fbhiXag
hg\_\fuXfWTaf_XfughWXfuc\Wu`\b_bZ\dhXf $-/(
+.%,)%,*$'

;[TdhX `ug[bWX cbfftWX fXf TiTagTZXfXg
fXf \aVbaiua\Xagf dh\ _TeXaWXagc_hf bh `b\af
TWTcguXTh W\TZabfg\VWX_#\aYXVg\baq 9'RXNQSMq
fXf W\YYueXagXfugTcXf*HTe`\ _XfgXfgfYbaWuffhe
_#ughWXWXU\bcf\Xf ZTfge\dhXf(_#[\fgb_bZ\XXg_T
Vh_gheXeXfgXag_XfgXfgfWXeuYueXaVX$/-%*

(17842401/

DXVbafXafhf ZuaueT_ceuVba\fX _#bUgXag\ba
WXU\bcf\Xf cebiXaTag WXcTeg\XfW\YYueXagXfWX
_#Xfgb`TV(Wbag. U\bcf\Xf TageT_XfXg. U\bcf\Xf
YhaW\dhXf Xg _#hg\_\fTg\ba WX Vb_beTg\baf
fcuV\T_Xf cbhe _T WugXVg\ba WX $ +-)*,(
$@u`Tgbkl__\aX )=bf\aX( ?\X`fT `bW\Y\u(
;eufl_ i\b_Xg( 9eZXag( Vb_beTg\bage\V[eb`\dhX
WX?=FL9% fX_ba _XKlWaXl KlfgX` WX-55,
eui\fu q @bhfgba Xa -550 $.4(/1%*DT fXaf\U\_\gu
Xg_T fcuV\Y\V\gufbag WX51 " WTaf _Xf `T\af
W#ha TaTgb`bcTg[b_bZ\fgX Xkcue\`Xagu Xg f\
c_hf\Xhef U\bcf\Xf fbag hg\_\fuXf*DT fXaf\U\_\gu
Xfg_\`\guX f\ _Xab`UeX WX̀\Veb beZTa\f`Xf Xfg
W\`\ahu Tcetf ha geT\gX`XagTag\U\bg\dhXXg_T
fcuV\Y\V\gucXhg _#vgeXcTe _T ceufXaVX WXf
UTVgue\XfTglc\dhXf #+.%,)$'

DX ZeTaW TiTagTZX WX _#XkT`Xa
TaTgb`bcTg[b_bZ\dhX Xfg WX cXe`XggeX
W#bUfXeiXe _Xf uiXaghX__Xf _uf\baf WX _T%2
`hdhXhfX ZTfge\dhX6 haX ZTfge\gXV[eba\dhX
TVg\iX $TiXV ceufXaVX W#ha \aY\_geTg
\aY_T``Tgb\eX Vb`cbegTag WXfaXhgebc[\_Xf%Xfg
WTaf _T `T]be\gu WXf VTf( \aW\VTg\iXW#haX
\aYXVg\bacTe 9'RXNQSM%VXdh\ VbaWh\gq haX
eXV[XeV[X̀\ahg\XhfX WX_TUTVgue\X*

MaXZTfge\gXTgebc[\dhX VTeTVgue\fuXcTe haX
Tgebc[\X Z_TaWh_T\eX(eXceufXagX ha ugTg
ceuVhefXheWX_#TWuabVTeV\ab`XZTfge\dhX$/2%*

'648817 .:84240159/

JuT_\fu fhe haX U\bcf\X ZTfge\dhX( fbhf
Ybe`X W#X`ceX\agXfbh cTe uVeTfX`Xag(_XYebgg\f
Vlgb_bZ\dhXXfg bUfXeiu q _#ugTgYeT\fbh Tcetf
Vb_beTg\baf( Xg Xfg euT_\fTU_XWu]q Xa fT__X
W#XaWbfVbc\X*AAcXe`Xg Thff\ _XW\TZabfg\VWX
`lVbfXf #6FPIMIF FNGMHFPT$Xg W#ThgeXf
cTeTf\gXfVb``X 8MFSIMFbh =FOGNMF#,/$'

%92896/

=__XfX ceTg\dhX fhe _XfU\bcf\Xf ZTfge\dhXf
ceu_XiuXf _bef WX_#XaWbfVbc\XZTfge\dhX*DT
Vh_gheXcXe`Xg _#ughWXWX_T fXaf\U\_\gu Thk
Tag\U\bg\dhXf Xg _#Tcc_\VTg\ba WX gbhgXf _Xf
`ug[bWXf WX glcTZX `b_uVh_T\eX* ;#Xfg _T
`ug[bWX W\TZabfg\dhX_Tc_hf fcuV\Y\dhX$-,,"
cTe WuY\a\g\ba%*DT fXaf\U\_\gu WX_T Vh_gheX
WucXaWWXfcXeYbe`TaVXfWh _TUbeTgb\eXXgWXf
VbaW\g\bafWXgeTafcbeg WX_TU\bcf\X $/-%* Kba
\aVbaiua\Xag ce\aV\cT_ Xfg _XgX`cf WXeucbafX
_baZ $/ q -. ]bhef% Xg fT WucXaWTaVXWX_T
i\TU\_\guWXfUTVgue\Xf(VXdh\ bU_\ZXq eXfcXVgXe
WXfVbaW\g\baf fcuV\T_XfWXceu_tiX`Xag XgWX
geTafcbeg WX _T U\bcf\X* 9'RXNQSMXfg ha
beZTa\f`X Xk\ZXTag dh\ auVXff\gX ha `\_\Xh
Xae\V[\ WXgeTafcbeg f\ _#uV[Tag\__baU\bcf\dhX
a#Xfg cTf c_TVu Xa Vh_gheXXaWuTaf _Xf WXhk
[XheXf*

-/78 .424613;86159/

Ma gXfgeTc\WXq _#heuTfXXfg euT_\fTU_XXa
fT__XW#XaWbfVbc\Xcbhe WugXe`\aXe_#TVg\i\gu
heuTf\dhX I "9'RXNQSM2haX U\bcf\X ZTfge\dhXXfg
WucbfuXWTaf ha `\_\Xh fb\g _\dh\WX(fb\g fX`\
_\dh\WX$;DG L=KLo fhe Zu_bfX%bh fhe haX
`X`UeTaX VbagXaTagWX_#heuX*K\ 9'RXNQSMXfg
ceufXag WTaf _T U\bcf\X( _T ZeTaWXdhTag\gu
W#heuTfXceufXagXXageTxaX_#[lWeb_lfXWX_#heuX
Xa T``ba\TV XgU\VTeUbaTgX7_Xc@ Wh`\_\Xh
XfgThZ`Xagu Xg_TVbh_XheWX_#\aW\VTgXheWXc@
V[TaZX*DT fXaf\U\_\guWh;DG L=KL XfgUbaaX6
31  _befdhX _T _XVgheXXfg euT_\fuXTcetf .,
`\ahgXf( `T\f 41)5," f\ X__XfX Wuebh_XTcetf
geb\f [XheXf $-1(.1%*

#"

S



:\b_bZ\X `b_uVh_T\eX

Eug[bWX c_hf fXaf\U_X( _#T`c_\Y\VTg\ba
Zua\dhX bh H;J $Hb_l`XeTfX ;[T\a JXTVg\ba%
cXe`Xg_XV_baTZXXg_XfudhXasTZX W#\`cbegTagf
ZtaXf eXfcbafTU_Xf WX_T Vb_ba\fTg\ba Xg WX_T
cTg[bZua\V\gu WX9'RXNQSM'=__X Xfg euT_\fTU_X
aba fXh_X`Xag fhe _Xf U\bcf\Xf ZTfge\dhXf( `T\f
uZT_X`Xagfhe _T fT_\iX( _T c_TdhX WXagT\eX(_X
_\dh\WXZTfge\dhX Xg _Xf fX__Xf*DT U\bcf\X Xfg
UebluXXgXafh\gX _lfuX WTaf ha gT`cba fcuV\T_
TY\aWX_\UueXe_#9<F $-/(//%* DT H;J Xfg U\Xa
TWTcguX5 _#uiT_hTg\ba WX _#XYY\VTV\guWh
geT\gX`Xag _befdhX _X ab`UeX WX UTVgue\Xf
ceufXagXf WTaf _T `hdhXhfX ZTfge\dhX Xfg
ZuaueT_X`Xag euWh\g* ;XggX `ug[bWX
W\TZabfg\dhXXfg W#ha Vb|g eX_Tg\iX`Xag c_hf
u_XiuXg X__XXfgc_hf ha gXfgWXeXV[XeV[Xdh#ha
gXfgWXceTg\dhXVbheTagX$.1%*

Kueb_bZ\X

:\Xa dhX 9'RXNQSMaX fb\g cTf haX UTVgue\X
\aiTf\iX Xg fb\g _\`\guX Th ghUX W\ZXfg\Y
fhcue\Xhe( X__Xfg\`h_X TVg\iX`Xag _X flfgt`X
\``ha\gT\eX WX _#[zgX cTe _T _\UueTg\ba WX
_\cbcb_lfTVV[Te\WXf Xg WX cebgu\aXf
\``habZtaXf* DXf 9V Tag\ 9'RXNQSM$AZ?% fbag
WugXVgufVbheT``Xag WTaf _XfTaZ cTe WXfgXfgf
\``habXaml`Tg\dhXf $=DAK9%Xg`v`X WTaf _T
fT_\iX(_XgeTaffhWTgZ\aZ\iT_( VX dh\ Xfg Ybeg
hg\_XV[Xm_#XaYTag*<Xf gXfgf WXWugXVg\baW#9V

-5 ? fcuV\Y\dhXf WX9'RXNQSMWTaf _#he\aX fX
WuiX_bccXag*

9VghX__X`Xag_Xf`X\__Xhef gXfgf W\fcba\U_Xf
cbhe WugXVgXe_Xf9V WX_TV_TffXAZ? cbfftWXag
haX fXaf\U\_\guXghaX fcuV\Y\V\gu fhcue\XheXf 5
5,)51"* DT WugXe`\aTg\ba WXf9V WX_T V_TffX
AZ 9( Wbag _T iT_Xhe Xfg u_XiuX V[Xm
Tccebk\`Tg\iX`Xag 2,  WXf`T_TWXf \aYXVguf(
Xfg \agueXffTagXcbhe ha ab`UeX euWh\g WX
`T_TWXf(XffXag\X__X`Xagcbhe VXhk Wbag _T
iT_Xhe WXf 9V WX glcX AZ ? a#Xfg cTf
f\Za\Y\VTg\iX*DT eXV[XeV[XVba]b\agX W#9V WX
glcX -5 * XgWXglcX -5 9 cXe`Xg W#\WXag\Y\Xe_T
gbgT_\guWXf̀T_TWXf̀ T\f a#XfgcTf auVXffT\eX Xa
ebhg\aX$.1( /.( ,)%,,%$'

<Xf gXfgfeTc\WXf(TccX_uf !<bVgXhe gXfgf!(
euT_\fTU_XfTh VTU\aXg `uW\VT_( bag ugu

WuiX_bccuf Xg fbag Vb``XeV\T_\fuf cbhe _T
WugXVg\baeTc\WXWXf9V Tag\ $"+-)*,( WTaf _X

fTaZ* A_f WXauVXff\gXag fbh iXag dhX7dhX_dhXf
ZbhggXf WXfTaZ7 \_f eXfgXagZ_bUT_X`Xag `b\af
U\Xa uiT_huf dhX _Xf`ug[bWXf hg\_\fTag _Xfueh`
$/-%*;X fbag *WXfgXfgfWXWuc\fgTZXhg\_\fuf WTaf
_Xf XadhvgXf uc\Wu`\b_bZ\dhXf WX`TffX* DXf
abhiXThk gXfgf \``habXaml`Tg\dhXf dhT_\gTg\Yf

% % 4-.%4 #

XgeTc\WXffbag* c_hf fXaf\U_Xf XgfcuV\Y\dhXf*Ma

gXfgeTc\WX#W#TZZ_hg\aTg\baTh _TgXk(Hl_be\fXg#!(
Vb``XeV\T_\fu cTe Ge\ba <\TZabfg\Vf( =fcbb(
>\a_TaWX(cXe`Xg WXWugXVgXeWTaf _Xfueh` _Xf
Tag\Vbecf AZ? Tag\ 9'RXNQSM'

<ugXVg\baW#Tag\ZtaXWTaf_XffX__Xf

DT WugXVg\baW#Tag\ZtaX YuVT_W#$"+-)*,( T
ugu TccebhiuX Thk MK9 cTe _T >bbW TaW <ehZ
9W`\a\fgeTg\ba cbhe _XW\TZabfg\VXg_XVbagez_X
W#uiT_hTg\ba*

;X gXfg TccX_u nHeX`\Xe c_Tg\ah` 9RB4
#9'RXNQSMKgbb_ 9ag\ZXa%p XfgVb``XeV\T_\fu cTe
EXe\W\Xa W\qZabfg\Vf( G[\b( MK9* A_Vbaf\fgX Xa
ha gXfgXaml`Tg\dhX eTW\b \``hab_bZ\dhX cbhe
_T WugXVg\baW#Tag\ZtaX WX 9'RXNQSMWTaf _Xf
fX__Xf*KT fXaf\U\_\gu Xfg Tccebk\`Tg\iX`Xag WX
4/" cTe Vb`cTeT\fba q _T fueb_bZ\X XgWX53"
cTe Vb`cTeT\fba Th gXfg eXfc\eTgb\eX* AAXfg
eXVb``TaWu V[Xm_XfXaYTagfWX̀ b\af WX1 Taf
$/-(/0%*

LXfg eXfc\eTgb\eX q _#heuX`TedhuX Th !Vbh
Th &',

DX ce\aV\cX WX VX gXfg Xfg UTfu fhe
_#XkVeug\bach_`baT\eX Wh ;G. `Tedhu Tcetf
geTafYbe`Tg\ba WX_#heuX Xa T``ba\TV " ;G.

cTe _#heuTfX W#9'RXNQSM'DX cTg\Xag T \aZueu haX
fb_hg\ba W#heuX`TedhuX cTe _XeTW\b \fbgbcX Xg
/, q 2, `\ahgXf Tcetf( ha WbfTZXWX_#XkVeug\ba
c(h_`baT\eX Xfg euT_\fu WTaf gbhg _#T\eXkc\eu* DX
0; Xg_XA/; fbag gbhf _Xf WXhkhg\_\fuf( `T\f _X

A/;( c_hf fgTU_X(Xfg c_hf _TeZX`Xag hg\_\fu WTaf

VXgXfgeXfc\eTgb\eX*

JuT_\fu 0 q 2 fX`T\aXf)Tcetf _#TeevgWh
geT\gX`Xag( VXgXfgWX`XheX TiXV -#[\fgb_bZ\X _X
`X\__Xhe cbhe VbaY\e`Xe# _#ueTW\VTg\ba WX

9'RXNQSM$/-(/4( /5%*

%2



/- '/#)#*/

<\iXef geT\gX`XagfWX_#\aYXVg\baq 9'RXNQSM
bag ugu uiT_huf* D#ueTW\VTg\baWX$(+-)*,(!
WuY\a\XcTe _#TUfXaVXWXeuV\W\iXWX_#\aYXVg\ba
Th `b\af 0 fX`T\aXf Tcetf _TY\a WX_Tcue\bWX
g[ueTcXhg\dhX(eXcbfX TVghX__X`Xagfhe haX
ge\g[ueTc\XbeT_XTffbV\Tag ha Tag\ fuVeugb\eXXg
WXhkTag\U\bg\dhXf*=__Xf#XYYXVghXcTe WXfgXfgf
cXe`XggTag WX WugXVgXe_T W\fcTe\g\ba W#haX
\aYXVg\baTVg\iX #-)$' A_ a#l T TVghX__X`Xag
ThVhageT\gX`XagWXceX`\teX \agXag\ba 3 \WuT_p
dh\ cXe`XggXW#u_\`\aXe9'RXNQSMV[XmVXagcbhe
VXagWXf̀T_TWXf$0-%*

HTe`\ _Xf Tag\ fuVeugb\eXf ZTfge\dhXf( _Xf
`X\__Xhef eufh_gTgf fbag bUgXahf TiXV _Xf
\a[\U\gXhef WX_Tcb`cX q cebgbaf( _XfAHH*DX
WXZeuW#XYY\VTV\guWXfTag\ fuVeugb\eXfTag\)@.
Xfg `b\af eXVbaah $0.%* DXf fV[u`Tf
g[ueTcXhg\dhXfcebcbfuf WTaf VXf ge\g[ueTc\Xf(
cXe`XggXagW#ueTW\dhXe9'RXNQSMV[Xmc_hf WX
5," WXfcTg\Xagf*D#bUfXeiTaVX$TW[uf\ba Th
geT\gX`Xag%Xfg ha YTVgXheXffXag\X_WXfhVVtf
g[ueTcXhg\dhX*DX geT\gX`Xag WX_#\aYXVg\baq
9'RXNQSMWb\gvgeXVbaf\WueuWTaf fT Z_bUT_\gu
TiXVha geT\gX`XagWXceX`\teX _\ZaXdh\ Zhue\g
3 `T_TWXffhe -,( Xgha geT\gX`XagWXfXVbaWX
_\ZaX cbhe _Xf /," WXf `T_TWXf eXfgTag(Xa
uV[XVW#ueTW\VTg\ba$0-%*

DT euf\fgTaVXW#9'RXNQSMThk Tag\U\bg\dhXf
Xfg\`c_\dhuX WTaf_XfuV[XVfW#ueTW\VTg\ba*=a
YT\g(WXhk YTVgXheffX`U_Xag Tib\e ha XYYXg
`T]Xhe fhe _Xfeufh_gTgfbUgXahf6 _#bUfXeiTaVX
Wh geT\gX`Xag Xg _T euf\fgTaVX WXf fbhV[Xf
UTVgue\XaaXfThk Tag\U\bg\dhXf*DT euf\fgTaVX
Thk Tag\U\bg\dhXf TccTeTxgVb``X _X YTVgXhe
`T]Xhe WXf uV[XVf W#ueTW\VTg\ba#-)$' DX
Eugeba\WTmb_XXfg YbegfhfVXcg\U_XW#XageTxaXe
WXfeuf\fgTaVXfUTVgue\XaaXf$0/( 00(01%*A_Xfg
eXVb``TaWu haX WheuXWXgeT\gX`XagWX3 ]bhef(
TffbV\Tag. Tag\U\bg\dhXf$;_Te\g[eb`lV\aX TiXV
9`bk\V\__\aX bh Eugeba\WTmb_X%Xg ha AHH
$G`uceTmb_X(DTafbceTmb_X%*DXf !ge\g[ueTc\Xf!
TWbcguXfWXch\f -550 cTe _XFTg\baT_ Aafg\ghgX
bY@XT_g[$.4%XgXa -551 cTe _T;baYueXaVXWX
;bafXafhf Xa>eTaVX$/4%eXfgXag_XfgeT\gX`Xagf
WX euYueXaVX*DX geT\gX`Xag WX ceX`\teX
\agXag\ba TVghX__X`XageXVb``TaWu Xfg haX
ge\g[ueTc\XWX3 ]bhef TffbV\Tag ha AHHWbhU_X
WbfXq _T Vb`U\aT\fba 9`bk\V\__\aX -5e k.+](
;_Te\g[eb`lV\aX 1,, `Ze k.+] WXceuYueXaVX(q
_TVb`U\aT\fba ;_Te\g[eb`lV\aX 1,, `Ze k.+](
Eugeba\WTmb_X 1,, `Ze k.+] Xa VTf
W#\agb_ueTaVXq _#9`bk\V\__\aX Xg(Xa T_gXeaTg\iX(
q _T Vb`U\aT\fba 9`bk\V\__\aX - Ze k.+](
Eugeba\WTmb_X1,, `Ze k.+] $0-%*A_aX cXhgvgeX

XkV_hdhX _T ceb_baZTg\ba Wh geT\gX`Xagq -,
]bhef Th `b\af cXe`XggX WX`X\__Xhef gThk
W#ueTW\VTg\ba#-)$% `T\f VX ZT\a W#XYY\VTV\gu
`bWXfgX(̀ b\af WX-,"( f#bUg\XagTh ce\k W#haX
aXggXThZ`XagTg\ba WXfXYYXgffXVbaWT\eXf$0-%*
=a VTfW#uV[XV(_XgeT\gX`XagWXWXhk\t`X _\ZaX
cebcbfu Xfg ha AHH TiXV 9`bk\V\__\aX bh
Eugeba\WTmb_X(;_Te\g[eb`lV\aX cXaWTag -0
]bhef* =a VTf W#uV[XVWh geT\gX`Xag WX
WXhk\t`X _\ZaX( _X V[b\k fX YT\gXageXhaX
dhTWe\g[ueTc\XTffbV\Tag:\f`hg[( LugeTVlV_\aX(
Eugeba\WTmb_XXgAHHbh haX TffbV\Tg\ba XageX
AHH(9`bk\V\__\aX( J\YTUhg\aXbh haX abhiX__X
dh\ab_baX WXglcX DuibY_bkTV\aX$0,%*

-#$#-#*!#.

-* O9JJ=F BJ( E9JK@9DD :B* Ma\WXag\Y\XW
VheiXWUTV\__\ba ZTfge\VXc\g[X_\h` \a TVg\iXV[eba\V
ZTfge\g\f*DTaVXg-54/7 -.3/)-.31*

.* ?GG<OAF ;K( 9JEKLJGF? B9( ;@ADN=JK L(
H=L=J E FUFN' LeTafYXebY 6FORXNQGFHUJSRXNQSM
TaW 6FORXNQGFHUJSOVTUJNFJ gb 9JNMHQGFHUJS
ZXa*abi*Tf 9JNMHQGFHUJSRXNQSM Vb`U*abi*TaW
9JNMHQGFHUJSOVTUJNFJVb`U*abi*eXfcXVg\iX_l*NPU%
BXTU5FHU-5457 /56 /53)0,1*

/* D=@GMJK H* @X_\VbUTVgXecl_be\ Xg _Xf ThgeXf*
8FTUSQJPUJSQN6NMP5MQN.,,/7 .36 /23)/3/*

0* E:=F?M= E( <AGM> ED( <9F?GM BE( C9
EE( :9)K=;C 9( F<A9 Q= E>( EGJ=_J9 <AGH
L( F<A9 Q= H<( :9G G* >eudhXaVXWX_#\aYXVg\baq
@X_\VbUTVgXecl_be\ V[XmWXffh]Xgf fl`cgb`Tg\dhXf
Th KuauZT_*>JI CSQR-5537 136 .12).14*

1* <AGE9F<= B( >D=BGM B>( <9?G 9CJA:A 9(
GM9LL9J9 <( C9<BG C( FA9EC=Q =(
:=9ME=D 9( ?:= C( :=<9 :Q* ?Tfge\gX
V[eba\dhX Xg\aYXVg\baq @X_\VbUTVgXecl_be\ Xa ;zgX
W#\ib\eX* =ghWX W#haX fue\X .33 cTg\Xagf
fl`cgb`Tg\dhXf* 8FTUSQJPUJSQN6NMP5MQN-55-( -16
3--)3-2*

2* BD:GM<G <( :GM?GME9 9( KGE:A= J(
K9 O9<G?G 9( K9FGM -*( <AGE9F<= -*
AaYXVg\baq @X_\VbUTVgXecl_be\ V[Xm_#XaYTagXa mbaX
gebc\VT_X*8FTUSQJPUJSQNHNMP5MQN-5547 ..6 411 )413*

3* H9L=D H( E=F<9D E9( ;9JJAF?LGF <(
KLJ9;@9F <H( D=9L@9E =( EGDAF=9MP F(
D=NQ B(:D9C=KLGF ;( K=QEGMJ ;9( ;9EE
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