


Lpoublu JJ017 Qgbej Tu/ Hfpsh

Joibmutwfs{fjdiojt

Sfeblujpo Lpoublu

Tfjuf efs Bcufjmvohtmfjuvoh

2/ Tuvgf 0 X»mgf
Qsphsbnn 2/ Tuvgf
Ifsctumbhfs IFMB

3/ Tuvgf 0 Qgbefs
Qsphsbnn 3/ Tuvgf
Tpnnfsmbhfs TPMB

Hfnfjotbnf Bom«ttf 2/ , 3/ Tuvgf
Qûohtumbhfs QGJMB
Tu/ Hfpshtubh
Gfsjfoqbtt

Bmmhfnfjoft
Njuhmjfefscfjus«hf 3117
Jotfsfoufo hftvdiu
tñ UpufnÀhfsmj
Ofvf Tfsjf; Mfjufsqpsusbjut
SÀdlcmjdl Mjpot Dmvc

5/ Tuvgf

BQW

Bhfoeb
BesfttÀcfstjdiu

Ejf bluvfmmfo Ebufo ûoeftu ev bvdi voufs xxx/tu.hfpsh/di



Lpoublu JJ017 Qgbej Tu/ Hfpsh1LKP>HP //"#%

"! $'#&% % "!#  #$

-BO@EVPUPB 1LKP>HPIBOBNFKKBK QKA ZIBOBN

4>@E X?BN & 0>ENBK LABN $$ 'QOD>?BK 1LLNAFK>PFLK " 7BA>HPFLK ABO
3FPPBFIQKDO?I>PPBO ABN 5C>AF 8P! -BLND E>?B F@E AFBOB FKPBNBOO>KPB 9VPFDHBFP JFP

ABK RFBIOBFPFDBK 'QCD>?BK FK GXKDBNB .VKAB X?BNDB?BK!

'? AFBOBN 'QOD>?B FOP AFB ;BN>KPSLNPQKD CXNO =QO>JJBKPN>DBK" OPBIIBK
2>TLQPBK *NQ@HBKI>OOBK 'ANBOOFBNBK QKA ;BNOBKABK ABO ' $#%!"%& ?BF 2>QN>

2BEJ>KK " 1FSF! /@E A>KHB FEN >Q@E >K AFBOBN 8PBIIB ?BOPBKO CXN AFB (BNBFPO@E>CP

AFBOBK 0L? SBFPBNUQCXENBK QKA SXKO@EB FEN ?BFJ HNB>PFRBK <BFPBNBKPSF@HBIK
ABO ' $#%!"%& OLSFB ?BFJ +NC>ENQKDBK O>JJBIK RFBI +NCLID!

+FK ?BOLKABNBN *>KH DBEP >?BN >Q@E >K >IIB >KABNBK ?FOEBN (BPBFIFDPBK ABN
' $#%!"%& 5NLAQHPFLK! +FKBNOBFPO >K QKOBNB I>KDGVENFDBK /KOBNBKPBK QKA

8MLKOLNBK SBI@EB QKO JFP FENBK (BFPNVDBK BFKBK SBOBKPIF@EBK 9BFI ABN *NQ@H 

QKA ;BNO>KAHLOPBK AB@HBK A>JFP SFN AFB 0>ENBO?BFPNVDB ABN <WICB QKA 5C>AFO
CXN AFB 5NLDN>JJDBOP>IPQKD QKA SBKFDBN CXNO 'AJFKFOPN>PFRB BFKOBPUBK HWKKBK!

'KABNBNOBFPO BFK EBNUIF@EBN *>KH >K ,>J! 3XIIBN )LMT6QF@H FK .>OIB ?!

(QNDALNC OLSFB >KO )LMT6QF@H 9B>J FK (FBI CXN AFB >KDBKBEJB
=QO>JJBK>N?BFP!

:KA KF@EP UQIBPUP A>KHB F@E >IIBK 2BFPBN/KKBK SBI@EB JFN GBSBFIO JFP FENBK

(BFPNVDBK \8PLCC[ CXNO ' $#%!"%& DBIFBCBNP E>?BK!

3FP 5C>AF -NQOO

7LI>KA -QDDFO?BND " *>@EO



Lpoublu JJ017 Qgbej Tu/ Hfpsh

:JUUX adVN

;LQ QXOON RQZ [NRM JUUN P]\ J][ MNV HRW\NZ[LQUJO NZ_JLQ\$ WJLQMNV NZ ]W[ VR\
[NRWNW TJU\NW =UJ]NW KR[ RW MNW 3YZRU QRWNRW ON[\ RV 9ZROO QJ\\N& 6RN AOJMR D\&
9NXZP URN[[ [RLQ J]O SNMNW 8JUU WRLQ\ JK[LQZNLTNW$ ]WM [X _]ZMN RV HRW\NZ
PNYUJW\ ]WM XZPJWR[RNZ\ _J[ MJ[ IN]P QdU\$ ]V SN\a\ [X ZRLQ\RP UX[a]UNPNW&&&

DX [\NQNW RV WdLQ[\NW B]JZ\JU NRWRPN :eQNY]WT\N MN[ AOJMRSJQZN[ JW1 D\JZ\NW
_RZM MJ[ 9JWaN VR\ MNV ,> &1:<3=>-3 JV *0& 3YZRU$ _NULQNZ _RNMNZ NRWVJU
RW MNZ HJUMNPP [\J\\ORWMN\& 4JUM MJZJ]O OXUP\ MJ[ *2593=>7-31< MNZ PJWaNW
3K\NRU]WP !+& h -& <]WR"$ _X _RZ JU[ NLQ\N DNWWNW J]O MNV IRVVNZKNZP RW MRN
9NWf[[N MN[ bUYUNZUNKNW[ TXVVNW MfZONW& FWM T]Za MJZJ]O [\NQNW KNZNR\[
MRN DXVVNZONZRNW ^XZ MNZ EfZ$ RW _NULQNW NRWNZ[NR\[ a][JVVNW VR\ MNZ
3K\NRU]WP 4]ZPMXZO D\JM\ NRW 3WPNKX\ RV %1<519;-== ZNJUR[RNZ\ _RZM$
^XZJ][[RLQ\URLQ JV ,& <]UR$ ]WM WJ\fZURLQ JWMNZNZ[NR\[ MJ[ a_NR_eLQRPN
,:881<7-31< OfZ MRN *& D\]ON [\J\\ORWMN\& 3]LQ MRN[N[ <JQZ R[\ MRN 3K\NRU]WP
>]KZJ J][ MNZ CNPRXW D]VR[_JUM'CJV[NR _RNMNZ VR\ ^XW MNZ AJZ\RN ]WM _RZ
_NZMNW ^XV **& <]UR KR[ a]V ,& 3]P][\ [RLQNZ a_NR ]W^NZPN[[URLQN HXLQNW RV
HJUUR[ ^NZKZRWPNW& 4NPUNR\N\ _RZM MJ[ PJWaN B]JZ\JU WJ\fZURLQ _RN RVVNZ ^XW
DJV[\JP[%3WUd[[NW MNZ )& ]WM *& D\]ON& @dQNZN ;WOXZVJ\RXWNW ORWMN\ RQZ J]O
MNW SN_NRURPNW DYNaRJU[NR\NW RW MRN[NV :NO\&

7[ _]ZMNW JKNZ WRLQ\ W]Z 3WUd[[N ^XZKNZNR\N\ RW MRN[NZ INR\$ [XWMNZW N[ [RWM
J]LQ _NR\NZN RW\NZWN bWMNZ]WPNW RW MNZ D\JZ\YQJ[N$ ^XZ JUUNV RV 4NZNRLQ MNZ
=XVV]WRTJ\RXW ]WM MNV 3]O\ZN\NW PNPNW J][[NW& DX R[\ N]LQ [RLQNZ J]OPN%
OJUUNW$ MJ[[ MJ[ =XW\JT\ NZ[\VJU[ RW NRWNV WN]NW 9N_JWM MJQNZ TXVV\& 6RN[
QJ\ a_NR 9ZfWMN1 7Z[\NW[ VeLQ\NW _RZ MNW ^XZWN JKPNKRUMN\NW 6ZJLQNW RW
I]T]WO\ JU[ ".>157?93=7:3: ?90 159415>75/41= $1=539 ^NZ_NWMNW$ MJ[ QNR[[\
[X_XQU RV =XW\JT\ JU[ J]LQ J]O AOJMRQNVMJKaNRLQNW$ J]O MNZ :XVNYJPN ][_&
6NZ 6ZJLQN [\NLT\ W]W [Xa][JPNW RW MNZ EN[\YQJ[N$ _N[QJUK ]W[ N]ZN ?NR%
W]WP WJ\fZURLQ KZNWWNWM RW\NZN[[RNZ\ 3U[X VNUMN\ N]LQ MXLQ MRZNT\ KNR =R_R
!TR_R2[\%PNXZP&LQ" XMNZ KNR VRZ !PJZZ`2[\%PNXZP&LQ"$ OJUU[ RQZ GNZKN[[NZ]WP[%
^XZ[LQUdPN QJK\$ XMNZ [XW[\RPN 4NVNZT]WPNW ]WM =XVVNW\JZN a]V WN]NW
>XPX JWKZRWPNW VeLQ\N\&
6RN +10-6>5:9 01= (:9>-6>= _RZM a]MNV JK MRN[NZ 3][PJKN WN] ^XW >J]ZJ
>NQVJWW ' =R_R fKNZWXVVNW& 3W MRN[NZ D\NUUN VeLQ\N RLQ 6JLQ[ PJWa QNZa%
URLQ MJWTNW$ _NULQNZ [NR\ )00/ ]WNZVfMURLQ OfZ MJ[ 7Z[LQNRWNW ]W[NZNZ
3K\NRU]WP[aNR\[LQZRO\ [XZP\N& ?R\ [NRWNZ WN]NW 3]OPJKN JU[ 3AG%AZd[RMNW\
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KUNRK\ 6JLQ[ WJ\fZURLQ _NR\NZQRW JW ^XZMNZ[\NZ 8ZXW\ VR\ MJKNR& ?%7%C%5%;$
?NZLR$ ?NZLR$ ?NZLR

@]W$ RV I]PN MNZ KRUMURLQNW GNZdWMNZ]WP ]W[NZNZ 3K\NRU]WP$ _RZM N[ J]LQ
INR\$ [RLQ JW MRN VXMNZWNW =XVV]WRTJ\RXW[VR\\NU JWa]YJ[[NW& 4NZNR\[ SN\a\
O]WT\RXWRNZ\ RV >NR\]WP[\NJV NRW 9ZX[[\NRU MNZ =XVV]WRTJ\RXW YNZ 7%?JRU&
@N] R[\$ MJ[[ JUUN >NR\NZ;WWNW YNZ 7%?JRU RW 8XZV ^XW ,%!#(*!)$ ./ &$+-& "'
NZZNRLQ\ _NZMNW TeWWNW& 6RN[ [XUU N[ RW[KN[XWMNZN 7U\NZW ]WM =RWMNZW
NZUNRLQ\NZW$ MRN ?R\PURNMNZ MN[ >NR\]WP[\NJV[ J]O ]WTXVYURaRNZ\NV HNP a]
NZZNRLQNW&
3][[NZMNV ^NZOfP\ MRN AOJMR D\& 9NXZP [NR\ =]ZaNV fKNZ MRN '9>1<91> $:8-59
000 ./ &$+-& "' ]WM _RZ _NZMNW RW WdQNZNZ I]T]WO\ MRN KN[\NQNWMN
:XVNYJPN fKNZJZKNR\NW$ MJVR\ MRN[N OfZ JUUN O]WT\RXWNUUNZ PN[\JU\N\ _NZMNW
TJWW& :NZaURLQNW 6JWT JW ERUU 4J` ' @J\Q]$ _NULQNZ ]W[ [NRWNW DNZ^NZYUJ\a
a]Z GNZOfP]WP [\NUU\

@]W TXVVNW _RZ JKNZ ^XV \NLQWR[LQNW 4NZNRLQ _RNMNZ RW MJ[ AZJT\R[LQN a]%
ZfLT$ MNZ AOJMRKN\ZRNK Ud]O\ _RN KNZNR\[ NZ_dQW\ J]O :XLQ\X]ZNW ]WM _JZ WJ%
\fZURLQ J]LQ _dQZNWM MNZ TJU\NW INR\ WRLQ\ RV HRW\NZ[LQUJO& DX OJWM WNK[\ MNW
cK]WPNW KNR[YRNU[_NR[N JV )/&')0& ?dZa MJ[ PNVNRW[JVN ,65@116190 VR\
MNZ AOJMR >]KZJ [\J\\$ ]WM JV ,& ?dZa *((. XZPJWR[RNZ\NW MRN >RXWi[ 5U]K[
^XW 4]ZPMXZO ]WM >JWM[Q]\ NRW #19125A6:9A1<> a]P]W[\NW MNZ AOJMRJK\NR%
U]WPNW MNZ CNPRXW& 6]ZLQ MRN[N[ 8ZfQURWP[TXWaNZ\ RV DJJUKJ] =RZLQKNZP
_]ZMNW MNZ AOJMR D\& 9NXZP - ((( 8ZJWTNW a]PN[YZXLQNW$ _XOfZ _RZ ]W[ J]LQ
WXLQVJU[ KNMJWTNW VeLQ\NW 6J[ 9NUM _RZM ^XZJ][[RLQ\URLQ RW MRN CNWX%
^J\RXW MN[ 6JLQN[ MN[ AOJMRQNRV HJUMNPP RW^N[\RNZ\$ MJ MRN[N RW WdLQ[\NZ INR\
JW[\NQ\ ]WM WXLQ NRWN _NR\J][ PZe[[NZN D]VVN KNJW[YZ]LQNW _RZM& 9NWJ]%
NZN ;WOXZVJ\RXWNW a] MRN[NV EQNVJ NZQJU\N\ RQZ SNMNZaNR\ KNRV AZd[RMNW\NW
MN[ :NRV^NZNRW[$ 5QZR[\XYQ IJ]PP ' ?][\JWP&

I] P]\NZ >N\a\ KUNRK\ VRZ WXLQ a] NZ_dQWNW$ MJ[[ RW MNV ?XVNW\$ RW MNV RLQ
MRN[N INRUNW [LQZNRKN$ _RNMNZ]V NRWRPN >NR\NZ ]WM =RWMNZ AOJMRT]Z[N$ ZN[YNT%
\R^N <#D =]Z[N KN[]LQNW$ ]WM RLQ QXOON$ N[ PNOdUU\ JUUNW ]WM [RN TXVVNW VR\
NRWNZ NZOJQZ]WP[ZNRLQNW ]WM [LQeWNW HXLQN ^XUUNZ 7ZRWWNZ]WPNW a]ZfLT&
3][[NZMNV ]W\NZ[\f\a\ ,58:9 )19A5 ! *13-=?= [NR\ =]ZaNV MRN >NR\NZ;WWNW
MNZ *& D\]ON ]WM RLQ _fW[LQN RQV RV _NR\NZNW AOJMRKN\ZRNK [LQXW SN\a\ ^RNU
DYJ[[ ]WM 7ZOXUP 6J N[ RV >NR\]WP[\NJV MNZ 3K\NRU]WP RVVNZ _RNMNZ
PZe[[NZN ]WM TUNRWNZN HNLQ[NU PRK\$ [\JZ\NW _RZ VR\ MNZ SN\aRPNW =XW\JT\%
J][PJKN _RNMNZ VJU NRWN GXZ[\NUU]WP[Z]WMN JUUNZ JT\R^NW >NR\NZ;WWNW&&&

;LQ QXOON WJ\fZURLQ$ VePURLQ[\ ^RNUN ^XW N]LQ RW MRN[NV NZUNKWR[ZNRLQNW
B]JZ\JU VJU JWa]\ZNOONW$ a&4& JV D\& 9NXZP[\JP$ RV AORUJ XMNZ J]LQ RV DXUJ JV
4N[]LQ[\JP&&&

?R\ AOJMRPZf[[NW

9JZZ`
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2Y OccXPNL >MPSH MPUNZ [M KX /[W IPT FPTTLXIaXN =ILXI[XN YZHZZ$ 5XHK LYV XPJOZPN McXL
/[W[M_[N TPZ KL 1O[LSLUP TPZ _eLXSaIL$ B ]HY LY KH KH YcYJO UV H[LY _eNYLO NPZ PYJO H[YV
JO[T _[T NSV[IL$$$ 2PL UPK NHU_ IXPUNL ;LPZYJOP ]V Ke<PKSL YJO]PUNL [ KPL JOaJOL 5PLSL
]VUL 6VYLS[WM THJOL$$$ B HT ;VXNL IPT Ta[JOL [ HT AHN [M KX DLPK" ]PXK NY[UNL [
NQVOSLZ" KHY PYJO L 4XbPK$ 2HY [UK UV \P[ TLO ]aXKL TPX P cYLT @LUULSHNLX LXSaIL" YV KHY
UaJOOaX H[P ]cYYL. F-:? 17==7 97:@ ;B@69A:8 D

AXLMMW[URZ. @HTYZHN ($ 8[UP '%%+" &($%% BOX 0HOUOVM =ILXI[XN
ALU[L. DHUKLXYJO[OL" RSLPULX ?[JRYHJR TPZ NLMcSSZLX 4LSKMSHYJOL [UK ?LNLUYJO[Z_"
>MHKPOLTSP$ 2HY cIXPNL 5LWaJR ]PXK \VU =ILXI[XN H[Y NLMHOXLU$ 2HY >MPSH RVYZLZ (%

4XHURLU" IPZZL KHY 5LSK HU KPL 0LYHTTS[UN TPZIXPUNLU

2HY :HNLX KH[LXZ IPY HT ;VUZHN *$ 8[UP" [T &+$%% BOX ]LXKLU ]PX [UY ]PLKLX[T HT
0HOUOVM =ILXI[XN \LXHIYJOPLKLU$

;PZUaO TcLYYZ KPX UV 4V[NLUKLY.
>MHKPOLTSP [ 9XH]HZZL DHXTP 1OSLPKLX McX N[LZY [
5U[L BUNLX]bYJO McX ( AHN YJOSaJOZY DaZZLX
DHUKLXYJO[LO [ A[XUYJO[LO ?aNLYJO[Z_
@JOSHMYHJR ;aZZLSP
AVPSLZZLZaYJOSP AHYJOLSHTWL [UK 3XYHZ_IHZZLXPL
`YYIYZLJR" Aa[LX [ AHYYSP /IZXbJOUPZcLJOSP
@[UULO[LZ  OVMMLUZSLJO IX[JOL TLX UL! @PUNIcLJOSP" 5[LZ 8HNK"$$$
9VWPL \VT 7TWM[Y]^Y >LXYbUSLJOP ;LKPRHTaUZ

BM KX /[W ]aXKL TPX McX <VZMa[ [UNLXLT <[TTLXV %,- '&, -- &- LXXLPJOIHX YP" [ YcYJO
OLPTLX UV a ;VXYLYZHZPVU [MLT 6cN[" 3PMHJO TPZ XVZ#]^YYL 4SHNNL HMVO FLPJOL NaO" TPX
NYLOY KL YJOV $ 2e=ILXYLUUL @JHYP" DV[M" @WLLK^" E[JJH" >PUN[" @S[P" 8LXX^ [ 5HXX^
MXbPL cY YJOV PZ_L" _aTL TPZ KX XcYJOZPNL `[WSLXJO[JOP \V @WHZ_ [UK 1OHT[U bPJO H[P KLXZ
_eILNXcLYYL [ LPY VKLX _]bP NV _eQbKLSL

/Ta[KL TcLYYZ KPX bPJO TcNSLJOYJOZ YJOUa[" IXPUNLZ Ke/Ta[KPN ]LUU TcNSLJO NXHK H @Z$
5LVXNYZHN TPZ" [ YcYJO 5:@ @>7A:@69A7=@ 4< % -4: 4 164@: YJOPJRL.
AXPYZHU 6aUUP" ?PUNYZXHYYL (" ()'& :^YYHJO

<HTLGGGGGGGGGGGGGGGGGGG CVXUHTLGGGGGGGGGGGGGGGGG >MHKPUHTLGGGGGGGGGGGGG

/KXLYYLGGGGGGGGGGGGGGGGG =XZGGGGGGGGGGGGGGGGGGGGGG ALSLMVUGGGGGGGGGGGGGGGG

5LI$KHZ[TGGGGGGGGGGGGGGG <VZMHSS#<X$ 3SZLXUGGGGGGGGGGGGGGGGGGG

/SSLXNPLU" 9XHUROLPZLU" ]LPZLXLY$$$GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGG

BUZLXYJOXPMZ 3SZLXUGGGGGGGGGGGGGGGGGGGGGGGGGGG
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