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60OIJWFSTIJEBEF EF 4£P 1E
60JWFSTJEBEF'FEFSBM 'MV
60JWFSTJEBEF EF 4£P 1E

-BMVGF TPDIJBMF OF QFVUTF S©OEVJISF M|
JEOPMPHJIJFT SIJWBMFT DEFTU MB TVCWFS
RVIJIFTUFODBVTF

SPMBOE #g->&ZQMBJTJS EV UFYUF

'SPOUFJSBTUFSSJUPSJBJTTEP WDSuUFTQPM-UJDBT OBU
DJPOBJT QFSUFODJNFOUPT FYDMVTHFT WIPM2ODJBT FIJFSB
UFS{SJBVMUSBQBTTPV BT GSPOUFJSBTOBDJPOBJT NBT.BOVF
-JTQFDUPS .BDIBEP EF"TTJT QPEFTFS UEP QPSUVHVaT RVBOUF
QPEFTFSU£EL£PDIIJMFOP RVBOUP 1FESP-FNFCFM 4FIPKFODPOTF
HIJOBEB DPNP QSFDPOJ[PV BACSFBJDB FOEBP&6OPOF MJUFS{SJP B.

gtjkxyut #FO$FENYOJIJEBEFT JNBHJOBEBT SF FYUFT TPCSF B PSJHFN
4£P 1BVMP &EJSPFT 0 O @

5S¢OTJUPT USBWFTTIJBTFUSBOTJSUFT DPSFP FFTQ
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BT GSPOUFJSBTJNQFOFUS|{WFJTTFHVFN QSPEV[JOEP FQJTUFNJ
EF TFOUJEPBTTVQFSQPTJSUFT BTJOUFSTFDSUFT BT OVBODFT |
TEP DBQB[FTEF QSPEV[JS

"TTIN DPNP BT GSPOUFJSBT UFSSJUPSJBJT OBDJPOBJT
YVBMJEBEF TEP UBNCON WDSUFT QPM-UJDBT OBUVSBMJ[BEBTF
YVBMJEBEF FYDMVJOEP JODMVJOEP WJPMFOUBOEP TVCMJNB
IVNBOBT "DS-UJDBFBIJTU*SJBMJUFS{SJBBJOEBTJMFODJBN F
FTFYVBMJEBEF 4FBIJQ3UFTP EVWF%BBHF VB M ER/TFUBRPDS-UJDB F
FTUEP DFN BOPT BUSBTBEPT FN SFMBSEP MJUFSBUVSB RVBOEF
(JMMFT %FMFV[F F '©M)BFOIBRBBESIWDBS TFNQSF P RVBOUP I E
5SJCVOBM FN DBEB DS-UJDP FIJTUPSJBEPS MJUFS{SJP

"DS-UJDB QPSUBOUP QSFDJTB GB[FS GSBDBTTBS BRVJI
DPMPOJBM EF UFSSJUPSJBM EF CJO{SJB EF SBDJTUB EF DJTH
BJOEB QSFDJTPRSWEWBEIFEQPSNPFPCOPFUUPT USBWETTJIJBTFUS
FTQBSP OBMJUFSBUVBBUQCKBRPENPSUMBFITETBEPT FN SFXFYRFT R\
SBMIBTTFN O£P BQFOBT GSPOUFJSBT OBDJPOBJT NBTRVF TPC:
EF H2OFSP F TFYVBMJEBEF F RVF EJBMPHBTTFEN DPN FQJTUFNPM
JCFSP BNFSJDBOB UFOEPFNWJTUBB QSPGVTEP EF PCSBT RVF C

"UBSFGB OE£P © GiDJM

4F QPSVNMBEP WFNPTBDS-UJDB SFDPSSFS TQPM-UJDB
AJEFPMPHJB EPNJOBOUF4 QPSPVUSP FODPOUSBNPTVNB QSPH
EF PCSBTRVFJOWFTUFN OB JOTUBCJMJEBEF EBT JEFOUJEBEFT
"TUFPSJBT RVFFS EFDPMPOJBM F USBOTGENJOJTUBTEP TVQPS!
UBCJMJEBEFPVEBGSBUVSB NBTTEPPTJOTUSVNFOUPTEFJOTL
@ DPOUSB UPEB GPSNBWYB RVFTFRVFJSBTVTUFOUBS FTVQPSL
UJWBTIFHFN OJDBT TVCTJTUFN RVBOEP FNFSHFN DBUFHPSJBT
RVFFSé

%F JNFEJBUP JNBHJOBNPT RVFUFS-BNPTVNB SVJEPTB S
EPSFT EBT DVMUVSBT JCFSP BNFSJDBOBT P RVF O£P TF DPODS.
SFTQFJUP EP EFTFOWPMWJINFOUP EF QFTRVJTBT RVF UBOUP FO
WEM EJTDVTTEP QSPQJDJBEB QFMB BCTPSSEP EBT QFSTQFDUJW!
USBOTGFNJOJTUBT "P JOWOT EF FODPOUSBSNPT JOWFTUJEBT
CVJSUFT WBMJPTBT NBTRVF TFEFTWJBN EBT JNBHJOBEBT SPUE
QSF[BEPTPV TIMFODJBEPT QFMP D¢OPOF $POUVEP © UBNCON Q
TVBFTUSVUVSB

"EJTDVTTEP BSFXFYEP PFTUVEP EPTPCKFUPT NBSHJOE
DIFHBS BP ¢NBHP DBO OJDP F PCTFSW| MP FN UPEB B TVB EJNF1
#BSUIFT FNO y QPOEP FNDBVTB UPEBB JEFPMPHJB /P FOUBO!L
RVF QFSNBOFDFN JOBUBD{WFJT PVOPTTPTFTGPSSPT QPEFSEP

hgrikxyzut %8RJEMTFP FOPSNF DJDBUSJ[ MVNJOPTB FOTBZPT TP
BNFSJDBWBAPT "JSFT #FBUSJ[7JUFSCP uuup

jikrk{€k (JMMFT m{giMgQ¥MBOMIYDBQJUBMMRM FpF BRF E[P SEGEOIBP &E
daa

J)FMEFS KJBHP .BJB --WJB .BSJBEF'SFJUBT 3FJT .{SJP -VHB
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PVBBQ2OEJDFTEFVNBUSBEJSEP DBEVDB NBTRVFBJOEB EFNI
DBOPOJ[BEB

&ODPCFSUPTQFMPTEJTDVSTPTJEFOUJU{SIJPT PTFYPF
UBOUP WIHPS DPOTFSWBEPS QBSFDFNUFS TJEP SFMFHBEPT B
UJEBEFT BJOEB OFDFTTBSJBNFOUF WBEIFTEBRE®OEB VBHE®MUEKNEB
FHFTUBEB QFMP EFTFKP QFMP TFY$CFOQBEDMB EFYRB MBREIB/RM BEE F
4BUJPMBPBPDBNFSPO

IFTUF EPTTJ2 *CFSJD!M BQSFTFOUB VN QBOPSBNB EF S
DPN WBMJPTBT SFDVQFSBSUFT EF PCSBT FTRVFDJEBT F PV TJM
DVUFNBBVUPSJB BSFQSFTFOUBS£PFB TPDJBCIJMJEBEF MOTC
RVF EJTDVUFN NBTDVMJOJEBEFT EJTTJEFOUFT OP DPOUFYUP C
BVUPCIJPHSBWBT EFBVUPSFTCSBTIJIMFIJSPTUSBOT

&N1PS UJFSSBT EF 1PSUVHBM DPN $BSNFO F 3BN3O OFH
FTFYVBMIEBEBHJS EF VNB RVBOUJEBEF TIHOJWDBUJWB EF SPN
N3O (NF[ EF MB 4FSOB "OOB ,MPCVDLB NBQFJB BT SFEFT EF DF
JO-DJP EP TODVMP ~~ FN 1PSUVHBM BP NFTNP UFNQP RVF QSPI
OP .PEFSOJTNP OBDJPOBM PV USBOTOBDJPOBM QSPEV[JEP FN !
TITUFNBUJDBNFOUF TIMFODJBEBT QFMP D¢OPOF

5SBNCONJOWFTUJHBOEP BBVT20ODJBEFFTDSJUPSBT OP I
EPTODVMP ~~F SFDPOTUSVJOEP BT SFEFT EF TPDJBCJMJEBEF
EF WBTUB QFTRVJTB FN BSRVJWPT F TFHVJOEP PT QBTTPT EF "1
alFSTUPSZa MJBFSiBIJBTHENY VNB SFMBS8EP MFS 7JSH-0OJB 7JDUF
4BSNFBQPOUB QBSB BT SFMBSuFT IPNPBGFUJWBT EF 7JSH-OJB
BTTJN DPNP QSPQuF VNB SFMFJUVSB EP BSRVIJWP F EB PCSB E|
BNPSPTB

&NFSTPO *OiDJP F $MBVEJBOB (PJTEPT 4BOUPT WOBMJ[
EFT DPNP'BSPSHBT FSFQSFTFOUBSuFT MOTCJIJDBT OB MJUFSBU
FGVUVWERFSWBOEP OE£P T3 BT SFMBSuUuFT FOUSF NFSDBEP FEJUP
GSPOUFJSBT FOUSF FTUOUJDB FQPM-UJDB FOUSFUSBCBMIP F
DB DPN/BUBMJB #PSHFT 1PMFTTP F (MPSJB "O[BMEBORNBOUP
5BUJBOB /BTDJNFOUP 4FHVOEP PTBVUPSFT /BTDJNFOUP OE£P
FTUOUJDB FQPM-UJDB DPNP UBNCONPDVQB VNBJIJNQPSUBOUF
MJUFS{SJB

"TNBTDVMJOJEBEFT EJTTIJEFOUFTTEP PVUSP JNQPSUB(
EBTB QBSUJSEPOBISWHMTEFTFKP FS:2UJPP%KNBENBKB § @ EFBESE; JFJ |
FO MBT QBNQBT NBTDVMJOJEBEFT BMUFSE@BUWPWBF FWNITSURSH
QSIJNFJSP _*%SMFS JOWFTUJHB BT DPOUSJCVJSuFT EB ESBNBU'
FTDSJUBEBTNBTDVMJOJEBEFT "MON EJTT$#BB RBSG 0 FSHORVE | M
UJHBEPS BSHVNFOUB RVFBBSUF QPEFEFTBWBS FQMVSBMJ[BS

1FSBMUB B QBSUJSEBWJEBFEBPCSBEPBSHFOUJOP "¢
B NBTDVMJOJEBEF EJTTJEFOUF EP ECOEJ aBNBOFSBEPa DSJBE

yvo|lgq (BZBUSJ $0BLSSWRBBIUEZFO .BTTBDIVTFRT #MBDLXFMM 1VCM.

5S¢OTJUPT USBWFTTJIJBTFUSBOTJSUFT DPSFP FFTQ
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UBNCON FTUBCFMFDF VNB MFJUVSB DPNQBSBEBDPNBPCSB EPJ
NPEFMPT BMUFSOBUJWPT EF NBTDVMJOJEBEF F U3SQJDPT IPNPFS
VNQSPG-DVPEJiMPHP FOUSF *MWBSF[F 8FMDI
&ODFSSBOEPFCORDUPT USBWFTTIJBTFUSBOTJSUFT DPS
BNFSIDBQBSUJS EBT BVUPCJPHSBWBTEFEVBT QFTTPBT USBOT (
GPOE .iSJP $©TBS -VHBSJOIP F $BJP +BEF 1VPTTP EJTDVUFN UF!
BSUJDVMBEBT T OPSuFT EF NFN3SJB F BODFTUSBMJEBEF OT BV
BOBMJTBEBT UFSNJOBN QPS SFBUVBMJ[BS QSJOD-QJPTDPTNPM
QFDUIJWBTUFNQPSBJT RVBOUP FNRVFTUpPFT ©UOJDBT FEFTFYP
1PS WN BHSBEFDFNPTB/V"CF 'OV@@BCF QFMB MJCFSI
BCSFBDBQBEFTUB FEJS8EP FBDSFEJUBNPTRVF DPNFTTF WPM
JODFOUJWBEBT QBSB RVFDPOTJHBNPT FOWN FTUBS BMUVSBI
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"OOB. ,MPCVDLE
60JWFSTJUZPG .BTTBDIVTFGT ¢

SFTVN®BSNFO EF #VSHPT F 3B IPNORJSICVISEP EFTUF BDFSW
EF MB 4FSOB EFTFOWPMWFSBOIBWNB BFIVPBBEEMNBQFBNFOUP EPT
EPVSBDPN1PSUVHBM FOUSF DY MWPIT EBNICMMMOVSB NPEFSOJTI
UBOEPOPQB-TWJ[JOIP W;SJBQESUJDWBITBERCEBT MRHIBEAFT EF DPOW
SiSJBT BTTINDPNPUFYUPT KM®ODBM BWIHO®QPEBQBSUF

EF #VSHPT 6N EPT BTQFUPT %PVDP EETEOWPM

WJIEPT EB GPsUvVOB Ds-uJDs RYMEBWIE & FRIBYEP FEpprSHP T SE
OBDJPOBM HFSPV © B JOUFsBEAP £SO MBpAFPRR P VHEBM H
#VSHPT FEF (3NF[EF MB 4FsoB 3pE S UHABM EP

TPCSFUVEPOPRVFEJ[SFTQFRERBREBBNPNEGURERPT Z3BN3O
USQJDPTEFHOOFSP FTFYVBMgEBFE 4F&RM\EFVBENPRIW B SPO VO
OBEJNFOTEPBVUPCIJPHS{WDRBRYPEBPYBVNBWPHESF O 0y z 0 |
FMFSPCVTUBNFOUF FNQSFHB®BN fBETERV BV WDSHET MIUFSBSJE
OVUSB GBDFUB RVF FTUF BSURBH @PRPUSBBPTVOFEEBE-TUJIDPT

1PSUJFSSBT EF 1PSUVHBV\T DPO $B¢
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EF MPTBTQFDUPT QPDP EFTBESBISMBEPMEEWE B8 EFUFOUSB+BS
OB DS-UJDB RVF IB TJEP EFEJEBEB BBFORBRFMBEDEPUFYUPT BM
USBOTOBDJPOBM FT MB JOUF SIEDNFDEOWPIFVMRTP U E¥FWPEBIDV MU V
EF #VSHPT Z (3NF[EF MB 4FSOBAPCBRAMSHVYBBEBUIJDVMBS MBT ST
TPCSFUPEP FOMP RVF SFTQFBEE BOM OSFUBNTE OB EG FTB ©QPD
MPT UFNBT EF HOOFSP Z TFYVBMJEBE JODMVTP FO MB

EJNFOTJ3OBVUPCJPHS;;WDB RVEEMEEC BPEBWNBBVEER # YRHPT 3BN3C

FNQMFBSPO FO TVT WDDJPOFNFJ FSBVFBHFIUBBRIF EYVHBM HOOF
USBOTHSFTJ30

&N 0 G0 .JHVFM EF 60OBNVOP FEJUPV VNB DPRVSF@ 4 PESFBHCET
1PSUVHBM Z RV&EEGBEB FOUEP UFNWHVSBEP DPNPPUFYUP GVMLC
EBSFMBSEPEFG6OBNVOPDPN1PSUVHBMPYPRTBEO/MMUNVEIE QUBSE V!
EP DIBNBEP 1SINFJSP .PEFSOJTNP QPSUVHV2T VN DBTBMEF FT
VNB MJHBS8EP BJOEB NBJT FTUSFJUB FJHVBMNFOUF GSVU-GFSB I
EPDBTBM 3BN3:O (3NF[EFMB4FSOB JOUFSBHJVDPNBMHVNBT WF
QSJODJQBMNFOUF"OU30OJP 'FSSP F DIFHP¥PBOQ\FOIN) FEIREMBEBY BP T
QPSTFSJOUFHSBEP QPTUFSJPSNFOUF BJOEB RVFEFGPSNB QFES
QPSUVHVFTFTF EF GPSNB NBJT HFSBM OP NBQFBNFOUP DPOU -
5SBM SFDPOIFDINFOUPOELEPUFNBCSBOHJEP QPS©ON BDPNQBOIFJ
QPSUVHVaTEBTVBWJEBFPCSB $BSNFO EF #VSHPT DVKB SFMB
TVCTUBODJBMNFOUF NBJT FYUFOTBT F EV&BEPRP OFBMO RO/ € O
QPSDFSUP TVSQSFFOEFOUF WJTUP RVFDPSSFQBSBMFMB DP(
EP .PEFSOJTNP DBO3OJDP FN1PSUVHBM DPNP TJO3OJNP DPN P Q
&NCPSBDBUBMPHBEBTFSBTUSFBEBTDPNPVNDPMFUJIJWPF FNQ
F+VEJUIS5FJYFJSB BCPSEBEBTEFGPSNBJOEJWJEVBMJ[BEB QF
RVFQBSUJDIJQBSBN OBQSPEVSEPEBDVMUVSBNPEFSOJTUBQPS

0DBQ-UVMP EFEJDBERBSIBBNMOIMBOE $SIJTJT 4QBJOBOE 1PSUVHBME
$FOUWSZ EF3PCFSU1BUSJDL/FXDPNC QSPWJEFODJBVNBEJTDVTT!
7FS"OUPOJP 4| FS%FVIHZBBWU SB-TUBT 1PSUVHBM Z&TQB+BFOFMEJ|N
MJUFSBSJBT .@80EBP&BHUPSB 3FHJPOBM EF & YUSFNBEVSB iuGu $P
QPVDP BQSPGVOEBEB NBTBJOEBBTTIJN TFHVSB EF (3NF[EF MB 4FSO
QPSUVHVFTET DJUF TEFSWRMVNFD.PEFSOWPNT .VMUJQMF 1FSTQFD!
"SUTUG0 PSHBOJ[BEP QPS4UFVFO %JY F+FS30JNP 1J[BSSP OP RVBM
SFGFSFODJBEP FN RVBUSPEPTDBQ-UVMPTEP WPMVNF

/P WPMIVPNSRUVHVFTF .PBPNEIINSBSNFO EF #VSHPT © SFGFSJEP TPNFC
4_F $POUJOVVN PG .PEFSOJTNJO UIF *CFSJBO 1FOJOTVMB 0 G G y &
4{F[ %FMHBEP 1PSPVUSP MBESPFWPM\BNMBPNFEOBWMIJUFSBSJBT Z B
Z&TQB+B QGRRSHBWNBEP QPS -V-T .JHVFM (BTQBS F"OUPOJP 4{F[ %F
&TUBUBMEF $PONFNPSBDJPOFT $VMUVSBMFET GGt DPOU®N VN DBQ
HVF[ a3BN30O (3NF[ EF MB 4FSOB $BSNFO EF #VSHPT Z FM UEFTDVCSJ
VNBBO{MJTFBCSBOHFOUF EBT SFMB§UFT RVF $BSNFO F 3BN30 USBW
QB-TWJ[JOIP

"ooB. ,MPCVDLB
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VNFTQBS§P TIHOJWDBUJWP OBT OBSSBUJWBT HMPCBJT TPCSF P
EV[JEBT FN 1PSUVHBM 4PCSFUVEP OP RVF EJ[ SFTQFJUP BPT J
FTGFSBEBTFYQFSJ20DJBT F SFMBSUFT BMON GSPOUFJSBT QSF
EFIPSUVHBMFFTUSBOHFJSBTFN1PSUVHBM FODPOUSB TFBJC
BQSPGVOEBEBFTJTUFN{jUJDB EFGPSNBDPNQBS{WFM TFYDBYV
EF MB4FSOB DPN P DBNQP MJUFS{SJPFDVMUVSBM QPSUVHV?aT
.BESJE

$H[SHUL-QFLD SR
HQWUH YL

$BSNFO EF #VSHPT WJBKPV QFMB QSJNFJSB WF[ B 1PS U\
UJWBEP VNB MJHBSEP DPN P QB-T WJ[JOIP EFTEFBJOG¢ODJB \
$OTVM EF 1PSUVHBM FN "MNFS-BFN GO U0 NBOUFOEP TF OP DBS
SBOUFyYy BBRBOUFT QPSON $BSNFO UJOIBKiFTUBCFMFDJEP I
BMHVNBTJOUFMFDUVBJT QPSUVHVFTBT QPVDPEFQPJTEFTFU
TIPOBM FTQBOIPMBFNO Uy +j OPNFTNP BOPEFEJDPVOJBB JR F ¢
60JWHESFTBMSIE a-FDUVSBT QBSB MB NVKFS4 BTTJOBEB DPN P |
$PMPNCJOF B a%BNBTQPSUVHVFTBTa PCTFSWBOEP RVF aMB
NiTCSIMMBOUFAFEFTUBDBOEPFNQBSUJDVMBS DPNEJSFJUP
OBRVFMB BMUV SBZ4ARBJHBBBFSMWE\BEIBBF VNB FTUBEJB FN 1BSJT |
DPOIFDFVQFTTPBMNFOUFOMHB K{FOUEPCFNSFMBDJPOBEB O
FMBFNaNVJUBTWJTJUBTaABQFTTPBT F&MADCSE-I FEG ETH- IWFRBRUEEAAF T
EF . BE®IJEOIEFPVUVCSPEFO GU PVTFKB VNBTFNBOBEFQPJTEB
FN1PSUVHBMFDPNPQSPQ:TIUPEFDFMFCSBSBTNVMIFSFT QP S
EBaNPEFSO-TJNB 3FQ°CMJDBJCO®©SJDBa $PMPNCJOF EFTUBDB:!
JOTUSV-EB RVFWJBKBDPOTUBOUFNFOUF QPS UPEB &VSPQB Z
FTUVEJPTIJTUSSIJDPTFTVTCJFOQFOTBEPTUSBCBKPTA BQFTI
BTVBBNJHBFTQBOIPMB FSFQVCMJD RGB UDBNEFIJM NF QUPFS DHNO B
TFDPOIFDFNFN-JTCPB BBNJHB QPSUVHVFTB NBJT QS3YJNB F |
"OBEF $BTUSP O0T3SJP OVNB SFMBS8£P RVFTF QSPMPOHBS{j BUO®

4PCSFFTUF°MUJNP U3QJDP WFS FOUSFPVUSPT "OUPOJP 4{F[ %FM
A4PBSFT PMMBEB /FHSFJSPTEES.EBERHEIDIPOFT 6". UGQ

te"k€xke $PODFRINNFO EF #VSHPT$PMPNCJOF FO MB & E B E4AFRVLINVBVLEB E
'"VOEBDJ®*O +PT©O© .BOVFM -BSB U0y Q U S5PEBTBTJOGPSNBSUFT C.
EF #VSHPT QSPWaN EFTUB GPOUF RVF EPDVNFOUB EFUBMIBEB F BU
EBCJPHSBGBEB

iurushotk a-FDUVSBT QBSB MB NV KFIB SUPNEOURESBBEYREFTE 1y Q
te"k€ xke $PODSFRINEO EF RQSBE@UIp

iurushotk a'FNFOJOBT .VKFSSBOEPEFHBEEBRPAUVCSP EF G aU Q

1PSUJFSSBT EF 1PSUVHBV\T DPO $B¢



*CFSIDEFWVF EEQUVEFTJCOSJIJRVFEFT FU

UFNQP RVFTFBMBSHB FYQPOFODJBMNFOUF B SFEFEBTTVBT DP
QPM-UJDPTEB3FQ°CMJDBBUONVMIFSFTGFNJOJTUBTFQSPWTT.
BBEWPHBEB 3FHJOB EFAJOUBOJMIBPV BT BUSJ[FT-VDJOEB 4JN|

%VSBOUF NBJT EF VNB EODBEB EF 0 0y B O U0 $BSNFO EF
RVBTF TEFNQSF OBT TVBT EFTMPDBSuFT B 1PSUVHBM QPS 3BN30 (
VNB SFMBSEP BNPSPTBFNO U PDBTBMDIFHPV BDPOTUSVJS VN
WFOEFSFNOG U NVEBOEPFNTFHVJEB QBSB/iQPMFT OTFV QFS-
SIBTPCSBTMJUFS{SIJBTBNCJFOUBEBT FN 1P SBJRNWBWMU H B ) BESNJIF 2
G oy uy FPTDPOUPT a&MJOFODPOUSBCMHMEB @ B$ UF &FM B SMFHB
DPOUPTFOPWFMBT QVCMJDBEPT F&N S F WPHB FRBI%OR P B P N BODTF |
RVF GPJMBOSBEB UBNCON FN QPSUVHV2T OP NFTNP BOPEFG U0
NBQFBNFOUP BCSBOHFOUF EFTUF BDFSWP OP FTQBS8P SFTUSJUF
BTQFUP BP NFTNP UFNQP FTQFD-WDP FUSBOTWFSTBM B W{iSJB"
(3NF[EF MB4FSOB MFOEP BT DPNP VNB FUOPHSBWB MJUFS;{SJB
RVFPGFSFDFVNBWIJTEPPSIJHIJOBMEPOFYPHOOFSP TFYVBMJEB
DSFUBNFOUFOPRVFEJ[SFTQFJUP TEJTTJE2ODJBTEP QBSBEJH
DVMUVSB IPNPTTPDJBM GFNJOJOB F MOTCJDB /FTUB BCPSEBHF
NBJT BQSPGVBRB/BEB® UEH-EF 1BIWNDASSEBSFIUBNCONDSV[BS BWJTEF
NBODF EF SBN3O DPNPT FOSFEPT F FMFNFOUPT SFGFSFODJBJT L
QSJODJQBMNFOUF MJUFS{SJPT NBT UBNCON KPSOBM-TUJDPT Q
NBJT FTUSFJUP DPN1PSUVHBM

$PNBFYDF&REREFU-P EOF BINPBVKP FOSFEP © VNB JOUSJHB
DBSE£P-EBBFT QPSWVHBMNTEBOSB UPEBTBT WDSUFT QPSUVHVFTB
VNB GPSUF JOXV2a0ODJB EBBSUFEF SFQPSUBHFN DPN SFUSBUPT
EJWFSTPT MPDBJT POEF EFDPSSFN DPNFSBOEPDPNBFYQMPSBE
QPSUVSJTUBT FTQBOI3JT OBTIHVRS®PE BB CFHFNBT-GBRWKESNBBOBT
F%PO .BOPBWIIET UBNCON EF O 0 SFNFUBN QBSB BNCJFOUFT IJT
$PINCSB FFOUSF &TQBOIBF-JTCPB BTVBUFTTJUVSB OBSSBU.
FTUJMP EBT DPSSFTQPOE2ODJBT KPSOBM-TUJDBT EF 1PSUVHBM
WIJBHFOT F RVF BMINFOUBWBN FN TFHVJE-BBB U 'Y BSHEOMERIWE BB G E
NBEB UBCFSOB EBT 5JBT $BNFMMBT DFOUSP EB WJEB CPONJB D
"OU30OJP /PCSF FOUSFPVUSPT FTBMQJDBPUFYUPDPN SFGFSaC
OPNFT EF PVUSBT WHVSBT MJUFS{SJBT DPNP +PE®REGF %BPOWPIMB YWVF

APCSF B SFMBSEP FOUSF #VSHPT F $BTUSP 0T3SJP WFS $PODFQDJ30
1PSUVHBM $BSNFO EF #VSHPTF TV BNJTUBHEOBR® MOB EF @BITHUSP 0T3S
EF[FNCSMBBETIFNS SFWJTUBT DTJD FT JOEFY QIQ BSCPS BSUJDMF WJF
1BSBVNBMFJUVSBTJOUOUJDBEFTUBTUS2T OBSSBUJWBTWFS,OHFM
EF 3BN20O (3NF[ EF MBNRBFOB@Ip Q y b

gruh{igg "OOB. al1BMNZSBYT4FDSFU (BSEFO *CFSJBO %JT $POOF
UIF-FTCJBO AWK EBBRIMJIBO B FWIFXQ yi yi

1BSB VNB WJTEP EF DPOKVOUP TPCSF BT WD&8UFT QPSUVHVFTBT EF $
TVQSBDJUBEB &MPZ /BWBSSP %PN-OHVF[ a1PSUVHEMFEQMBHPCSB E
Q 0 yy F EBNFTNBBVUPSB PKjDJUBEP a3BN30O (3NF[EF MB 4FSOB
NJFOUPY EF 1PSUVHBMa

h{xmuy $BSNFOWEFIDBOBIE &EJDJPOFT"MGB G 0 Q GG Q ap

"Ooo0B. ,MPCVDLB
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P QSPUBHPOJTUB VN SFQVCMJDBOP FTQBOIPM FYJMBEP I|j pu E
KPWFNDPOUFSS¢OFP '"FSOBOEP FOBUSBWOTEPPMIBS UVS-T
QBOPS¢NIJDBEBTBUSBSuUFTRVF'FSOBOEPWJTJUBFEPTMPDBJ
PTFVIPUFM

$PNFTUBEJNFOTEP EF SFQPSUBHFNJFTRENISBS T E £PBH U
$BSNFO EF #VSHPT VNBJOGVTEP TIHOJWDBUJWB EF FMB3RBOUP!
.BOPMQBBFYFNQMP ©CBTFBEP OB WHVSBSFBMEPFYJMBEP FT
BFTDSJUPSBDPOIFDFV OBDBTB FORVBPRUPEBBIQSPHIESIEP HFP
OPWFMBT FEJUBEBT RNTFBPWFISB EBTR[SIGBPOBTSE& & .BOPMJU|
-JTCPB O FTQFMIBPTUSBKFUPTEBTTVBT WIJBHFOTFN 1PSUVF
EBTVB WMIB .BS-B RVFS EF ((NF[EF MB4FSOB 1PSON B NBJT B
SFQFSDVUFNBTWJW20DJBT QPSUVHVFTBT EF $BSNFO OBRVFMF
TFEB'MPS EF MBVIMBESBSB BT FYQFSJ20DJBT EF VN DBTBM FTQB
.BSET OB |SFBEF 4JOUSB %FTIFSHAHSUBMR D®MOMHAA FMMPSWIF PT SF
EBTWJIJBHFOTFVSPQFJBTEBBVUPSBFOUSF UG GpFG G OBOPWF
DPNTIJIHOJWDBEPT DPNQMFYPJ BHOEBBEEMPRIFFITNUBNN-BOSPS JN
EF MB IBWBZBFMBUPT WDDJPOBJT FBVUPCJPHS{WDPT EF (3NF[ EI
QBSUJDVMBS-BRRYBOBBIERF 1BMNZSB

2VUHIY%JILRYV

ORVFTPCSFTTBJ OP DPOKVOUP EBTBCPSEBHFOT EP QB-
3BN:O ©BJEFBMJ[BSEPEF1PSUVHBMDPNP VN SFUJSPBDPMIFE
NFOUFFNDPOUSBTUFDPNB &VSPQBEFTUSPSBEB QFMB 1SJNFJ
GPSUFF-OUJNBQBSBUBMQFSTQFUJWBSEPEP QB-TWJ[JOIP UJ:
EVSBOUFUUBOPTFRVFWJIJWIBN EF GPSNBWFMBEB FDBVUFMPT
KVHBMJEBEF B SFMBSE£P FSB QFSDFCJEB DPNP EFTWJBOUF EF\
PTEPJT O RVBOEP P OBNPSP DPNF§PV 3BN3OUJOIBuUGBOPTF $
DPOUFNQPS¢OFPTDPNPBQPTUFSJEBEF aBKV[HBS TV W-ODVMF
EF 3BN3O RVFCVTDBS-B QSPUFDDJ®*O NBUFSOBM FO MB NVKFS
#VSHPT RVFCVTDBS-BFMBNPS DPO VO IPNESEB N U B IFPONV F KTPAR|

*E%PO .BOPMIDPOUFN@®PS | WFPETIDJFNCSF @ @

$PODFQDJ20O /°+F[3FZTVCMJOIBB GSFRV2ODJBDPNRVF$BSNFO EF ;
TTVBTFYQFSJ20DJBT EF WIJBHFN aTVIPOEB NJSBEB QBSB DBQUB S
EFUBMMFTZTVNBHJTUSBMDSFBDJ:OEFBNCJFOUFTDPOWJFSUFOT
EFMQSJNFSUFSDJPEFTJHMP& a*O0 USSP BNPSDEIF W& Bl M1BZNBFZOPEIFSB\T SO
FE $PODFQDJ30 /°+F[3FZ .BESJE &EJUPSJBM $BTUBMJB 0 Q p

te”k€ xkbBSNFO EF RQSB@UY U

h{xmuy $BSNF®FEHFSJOBDJPOFT .JHMWWBKMBQ&H5 XRWSPIBEB 3FOBDINJ
by

te”k€ xkbPBSNFO EF PQSB@UUU "JOEB TFHVOEP B CJ*HSBGB EF $BSNF1
OP IVCJFSB TJEP UBO DIBCBDBOB [BSBHBUFSB F NFEJPDSF FM BN|

1PSUJFSSBTEF 1PSUVHBVT DPO $BS
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IFUFSPQBUSJBSDBM OP RVF EJ[SFTQFJUP B SFMBSUFT JOUFSHF:
NFOT NBJT WFMIPT FNVMIFSFT NBJT KPWFOT FTUJHNBUJ[BOEP
NBUSJN3:OJP BMJIHBSEP EF $BSNFO F3BN:O TIJUVBWB TF OBT NBS

/IP FQ-MPHP RVF FIIFSFWSVYOPBEEM EFTMB 4FSOB SFGFSF TH
HBM DPNP aFM WFSEBEFSP EFTDVCSJIJNJFOUP EF FTUF MJCSP EF ¢
NFUiGPSB BNPSPTB BMVEJOEP BP TIHOJWDBEP RVF P DPOUSBT
WJ[JOIPJBBTTVNJOEP QBSB P DBTBM a&M IFSNBOP CVSHVOT Z
OP QVFEF WFS CJFO FM IFSNBOP RVF TFIB DBTBEP QPS BNPS Z R
MINQJBZBMFHSF DPOVOBTWJTUBT NFKPSFTRVF MB3 T&WIABBI Q\
WJTEP FDPBS{ BJOEB EODBEBT NBJT UBSHFP OBIBVIWVOEIBAEBE W B
FNCPSBTFNOPNFBSFYQMJDJUBNFOUF $BSNFO PBVUPSFTDSFW
MBFUFSOB KVWFOUVEEFMPTBNBOUFTB MPTRVFOBEJFQSFHVC
IPOFTUPT EFM BSNOEPFN DPOUB RVFPT SFXFYPTEFTUBT WJTJUB’
JNQSFTTBT QPSUVHVFTBT EBOQPDBRVFNFGPIJQPTT-WFMJEFO!
EBSDPOUBEBTVB SFMBS8EP © EJG-DIJM QFSDFCFSBU® RVF QPOL
BNFOSEP BPT aHBCJOFUFT NBJT IPOFTUPT EP NVOEP&4 QBSFDF J¢
PRVFUBNCON© BWSNBEP QPS $PODFQDJ30O /°+tF[3FZ RVBOEP FT
aOBEJFTFQSFPDVQBCB QPS MBMFHBMJEBE EF TV SFMBDJ30O

/B OPWBMEPS EF MBPSWWB/AHEBBM © P EFTUJOP EF WIJBHFN EF &
NPEJTUB FVN GVODJPOiSJP Q°CMJDP NBESJMFOIPT RVF OBNPS
DVSTPT TVWDJFOUFT QBSB DBTBS (SBS8BT B VNBVNFOUP RVF &0
QSINFJSBWJIBHFNFNDPOKVOUP 4FHVOEP SBDJPDJOB &MJTB a'
DPNPJSBVOQVFCMP EF &TQB+*xB BM WO FTUP FSBTBMJS BM FYU!
TFWFS-BOBDVCIJFSUPEFMBWTHPOFS-BEFMBT QBUSPOBT FTQ
WVFMUBé RVIO-PHABOMB QSINFIJSB TB-EBFN -JTCPB KjJOTUBMB
BNBOUFTDPNQSBNVNDIBQOVQBSB&MITBDPNPPCKFUJWP EF FIT
A"EFNijT TIJFOEPTVFTQPTBIBCS-BEF MMFWBSMP4 BMONEFPV
VNBTFOIPSBDBTBEB TINVMUBOFBNFOUFBHSBEBFEFTBHSBEB &
JNQFE-B MPT NPWJIJNJFOUPT 5PNBCB VO QFTP FYUSBPSEJOBSJP
DIB FODBOUBEBZBMNJTNPUJFNQPNPMFTUB DBOTBEBEF MMFYV
EFDBNJOBS UBO MJCSF Z&JBO EFTFNCBSB[BEB

WFQPJTEFUFSFNQFSDPSSJEPBTBUSBSuUFTUVS-TUJDBT |
TFOB1SBJB EBT .BS8£T POEF FODPOUSBNPTIPUGJT FBT QFOTuF
HVFN BMVHBS VN RVBSUP QPS IMMS EFR ISEFRIIEBBN EBO BSFP DIBT F DPI
EFTINQFEJEB QBSBFAF DNBSGPSUP EPT BQPTFOUPT DPOWFSUF TF

NPSUBMJ[BEP FO MVHBS EF TFS DPOWFSUJEP FOPTDVSP UBC® NBOP"
5VWJFSPO RVF WJWJS QSPUFHI@ ORRTFA a*OUSPEVDDJ304
m-sk€jkrgykxtg 3BN3O a&Q-MPHPA&1FS BB S GBIEEOWSHP T
*E3BN®O/UPNPSJCEPEJIB &EJDJPOFT (VBEBSSBNB 0 p Q yai

te”k€ xke a*OUSPEN DQUJO 4

h{xmuy $BSNFOMPBS EF MB 1MBZB ZPBSBDOEWFMBT DPSUBT

*CJB yo ya

&N 0 $PODFQDJ®0O /°+F[3FZDPOTFHVJV GPUPHSBMBS EBQBB BB SV -
1SBJB EBT .BS§E£T NBJTUBSEF EFNPMJEBB QWSCOPRN RDRSRGUYSIG ¥ k €
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aTBCPSDMiTJDP EF MBWJEB QSIJNJUJWB4 RVFGB[DPNRVF &MJ
DBTEFQFTDBEPSFTRVFIBC-BMF-EP FO MBT MB&HBW RIPBNB TBESF
EP RVBSUP JOUFOTJWDB BJOEB B TFOTBSEP EP JTPMBNFOUP F
TF FODPOUSBTTFN TFRVFS FN 1PSUVHBM NBT aFO BMUB NBS F
<é>f % OP TFVEFTFOWPMWJINFOUP QPTUFSJPS FEFTFOMBDF |
SFHIJTUP BVUPCJPHS{WDP DBOTBEB EB NPOPUPOJB DBEB WF]|
WIEBQTFVEPDPOKVHBMDPN &0OSJRVFRVFFYQFSINFOUPV FN 11
UJSBFEFDJEFBCBOEPOBS P TFVDIBQOV EFNVMIFS DBTBEB a¢
MB NBSDIBEFMUSFO -FQBSFDJ2TFOUJS MBDBCF[B MJCSF EF
EF OVRWRP HFTUP BOUFDJQB P WOBM JNJOFOUF EB TVB SFMBSE
QSFTTFOUF DPOUSBBFYQFDUBUJWB FYQSFTTBOPJO-DJP EB |
DPOKVOUPPTJSIJBBQSPYIJNBS EPDBTBNFOUP

-B'MPS EF DMPOMBAB EFTUB GPSNB EVBT WFSUFOUFT EI
BQFOBTBGVHB QSPJCJS8E£P EP SFMBDJPOBNFOUPTFYVBMGPS
B1PSUVHBM GBDJMJUB NBTUBNCONBFWBTEP BP DBTBNFOUP
OBSSBUJWBNFOUFEFGPSNBRVFTFSIBQSFWJT-WFM EFOUSP E
OBOUFT OB TPDJFEBEF CVSHVFTB QBUSJBSDBM F SFXFUJEBT Q
&OSJRVFOE£PBCBOEPOB &MJITB EFQPJT EFBaFYQMPSBSATFYV]
EPTDPNBSFMBSEP EFQPJTEF TENBOBT EB DPOWJW20ODJB DPOT
©BUPNBEBEFDPOTDJ20O0DJBEF&MITBF FNQBSUJDVMBS P TJH
USIJNPOJBM FOTBJBEP F SFKFJUBEP RVF GVOEBNFOUBN B SFTF
BOUJOPSNBUJWBT @ P FYFSD-DJP MJWSF EB TFYVBMJEBEF F B
1PSUVHBM GVODJPOB OB OPWFMBDPNP VNDBUBMJ[BEPS HFSB
QBSBBTVB SFBMJ[BSEP NBTUBNCONQBSBRVFFTUB SFBMJ[BS:

%B NFTNB NBOFJSBRVFBTOPWFMBT aQPSUVHVFTBTA EI
EFVNBNJTUVSBGOSUIJMEFBVUPCJPHSBWBFSFQPSUBHFN RVF
BVUSOPNPT BQSJODJQBMPCSBEF3BN3O (3NF[EF MBBRYAUDB UBU
EF1BMNABIBCONEFWFNVIUP IJNFSTEPEPBVUPSOPBNCJFOUFG
FNAaA"SEBOUFT4 FBSSFEPSFT OPRMY- BQIPEPN BORFSHIUTB NF GPC
PFOSFEPBNPSPTPEP SPNBODF DFOUSBEPOBTVBQSPUBHPOJ®
1BMNZSB 5BMBSFT %POB EF VNB RVJOUB PQVMFOUB 1BMNZSB
GBNJIJMJBS QSBUJDBOEP NPOPHBNJBFNTOSJFDPNTVDFTTIWPT
QFS-PEPTNBJTPVNFOPTFYUFOTPT WDBNBWJIJWFSDPNFMB "C
WIJHFOUF OBT OPWFMBTEF $PMPNCJOF P SPNBODFOEP TF NPT

/B SFBMJEBEF OB TVB QBTTBHFN QFMB 1SBJB EBT .BSETFN O 0 $B
(SBOE )RAWFOMB DBTB EF NBEFSB RVF QBT*EF MBDBUFHPS-BEF CBSSBI
1FSFHSJOPBD BB ¥ i

h{xmuB 'MPS EF MWPBE)1 B@ @yai U

*CJIJR yb

*CIJB y G

$BSPMZO 3JDINPOE BOBMJTB EFUBMIB E BNBFROWIFOR B E BEIRBBIBYN\SEBR J F
RVF BDPNQBOIB B TVB FEJS§EP EP SPNBODF a60B TJOGPO-BBQPSUVF
RVJOUB EF4 FMNBNBO ((NF[ EF-BR¥BS0OB EF IBBVMBNESRTQBTB $BMQF

Q Gy aya

1PSUJFSSBTEF 1PSUVHBVT DPO $BS



*CFSIDEFWVF EEQUVEFTJCOSJIJRVFEFT FU

WDBSEP WFSPTT-NJM QBSBB MJCFSEBEF FS3UJDBEF 1BMNZSB O
BQPUF3UJDB EB TVB TFRV20ODJB EF SFMBSuUFT BNPSPTBT B VOJE£
TFHVOEP JOGPSNB P OBSSBEPKT&UF®F B NIVTHBEBNBUEWFM F QMF
FODPOUSB OB SFMBSEP MOTCJDBDPN -VDJOEB FRVFDPOUSBTUI
IFUFSPTTFYVBJT QPEFTFS FRVIJQBSBEB O BQFTBS EBT TVBT DP
SFBMJ[BSEP BNPSPTB EP-BBVNBN EF Q(BOIDMWBVBRNEP P BO°ODJP EP B
JNJOFOUF EPT BNBOUFT OP EFTGFDIP EB OPWFMB &TUF BGBTUE
EP BNBEVSFDIJNFOUP EF &MJTB RVF UFOEP FOTBJBEP P QBQFM
BHSBEB NBJT B WJEB EF NVMIFS TRWMWHIBB®P DSBE EMTBIBPGBS TP C
EFUFDUF OFOIVN EFTWJP FYQM-DJUP EBPSJFOUBSEP IFUFSPTTF
&MJITB WIEBEFTPMUFJSB TIJHOJWDB UBNCON P SFHSFTTP DPB
RVFNEJWJEFPBQBSUBNFOUPFN .BESJE /EPPCTUBOUFBTTVBT
NVJUP EJTRBROUBUB ERUBBNNCNOANSBFQSFTFOUB B GSVJSEP CJTTFYVB
VNQFSDVSTPEFDPOTDJFODJBMJI[BSEPBTDFOEFOUF RVFBUJOH
RVF1BMNZSB EFEJDB EFTEF TFEFNQSF TVB RVJOUB FODBOUBEB
GFNJOJOP QFMB OBSSBSEP EP SPNBODF F B SFMBSEP BNPSPTB
-VDJOEB

-B DPNQB+tFSB FSB VO BCJTNP QFSP VOP EF FTPT BCJTNPT DP(
TINBIBZVO FDPRVFSFTQPOEF &0 FMIPNCSF FMFDPB WFDFT
<é>

-BTEPTFSBO i SCPMFT RVF FOMB[BCBO TVT SB-DFT CMBODBT -
QPS MBBMVDJOBDJEO WPMVQUVPTB

9 &TUPZDPNPVOBHBMMFUB NPKBEBFO U®©  EJKP 1BMNZSB

SFNTJEP SFDPSSFOUFOPTFTUVEPTDS-UJDPTEFEJDBEPT
(3SNFIEF MB4FSOBF $BSNFOEF#VSHPTBDPOTUBUBSEP EBWJTEP
QSPKFUBEB QPS BNCPT OBT SFTQFUJWBT PCSBT MJUFS{SJBT R\
FORVBOUP UBM B JEFBMJ[BSEP BTTVNF QPSON GPSNBT QBSUJD\
TDPOWHVSBSuUFT WDDJPOBJTEF HOOFSPFTFYVBMJEBEF U3QJI
OP SFGFSJEP SFQFSU3SJP DS-UJDP " NJOIBIJQ3UFTF © RVF GPJ
FN1PSUVHBMF NBJTDSVDJBMNFOUF TPCTFSWBSuUFTQPUFODJ
WIEBT QFMB DPNQBO I FBSBWRIENE®ORBNMRNZSBQPJIJBS TFUEP FYU
aFO MBUSBEJDJSO MFTCJBOB DPO DPOTUBOUFTBMVTJPOFT Z NI
WFS aMBT SFMBDJPOFT FOUSFEPT NVKFSFTDPO VOB DBSHB EF VM

m-sk€jk rg ykxtg -BBRWOOUB EF JBEEMSNESBTQBTB $BMQF G 0 Q yup
3FNFUFOEPPVUSBWF[QBSBP QMBOPBVUPCJPHS{WDP OPUF TFRVF

Ki TF FODPOUSBWB TFQBSBEB EP NBSJEP EFTEF 0 OVODB NBJT W
GFNJOJTUBT RVFNBJTBPDVQBSBNOBT QSJNFIJSBT EODBEBT EP TOD)
EJW3SDJP

m-sk€ jkrg ykBtRjVIJOUB E FPI®B MDR XIS B0 0 U
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FOMB MJUFSBUVSB NBTDVMJOB <é>TPESIPQPBFYQEB EF-F-ONDPJIBJME B
TFHVJOUF

6LQODLV GD F

/P TFV BSUJHP GVOEBDJPOBM a)FUFSPTTFYVBMJEBEF
G u "ESJFOOF 3JDI EFWOJV P UFSNP aFYJTU20ODJB MOTCJDBa
QSFTFO8B IJTU3SIJDB EF MOTCJDBT RVBOUP EBOPTTB DSJBSEP
U2ORIBFTUF TFEORVEBGUB EFIBIMNZYSBPT QSJODJQBMNFOUF KPSC
WDDJPOBJT OPNFBEBNFRUFSOFPBSIBOOEF #VSHPT QPEFNTFS MJ
CVIJOEPQBSBPNBQFBNFOUPIJTU3SIJDPEBFYJTU20DJBMOTCJD
QSPDVSBEBSVNDPOUSJCVUPQBSBBabSJBSEPDPOU-OVBEPT.
UBOEPFSFMBDJPOBOEPPTUSBSPTEBQSFTFO8B EF NVMIFSFT |
SFHIJTUBEPT OBTPCSBTEF $BSNFO F3BN:30O

0QSJODJQBM-OEJDF EB SFBIBY¥40 3B G FIRMISEN- RV B S
B DVMUVSB MOTCJDB FN 1PSUVHBM © B FTDPMIB EF GSBHNFOU
BUSJCV-EPT BOPOJNBNFOUF B aFTBT QPFUJTBT QPSUVHVFTB™
UFYUP WOBMF EFDJTIJWP MJEP QPS -VDJOEB OP FODPOUSP DPN
DPNPPSJUPEFQBTTBHFNQBSBBTVBSFMBSEPBNPSPTB © EFQ
SPNBODF BTFHVIJSBVNQPFNBEF 3FOOF 7IWIJFOF FYDFSUPT E
QPSVOBNVKFSBPUSB4 RVF1IBMNZSBF -VDJOEB\FP EF WNBBANFB @
FYUSBJV PT GSBHNFOUP%PD B B&PDyBPPMPIMWNEBSP FEJUBEP QP S
JODMV-BBMHVOTQPFNBTMFTCPFS3UJDPTFRVFMPHPBQ3*T P M|
DBNQBOIB DPOUSB B a-JUFSBUVSB ESBORBHFNTB OUC #¥PRPCB F D
EJWJOHFBERBVM -ABNIFTNP UFNQP B DPOKVHBSEP EP UFYUP GSBF
FYDFSUPT EF FYQSFTTEP MJUFS{SJB MFTCPFS3UJDB FN GSBOD
W-ODVMPTUSBOTOBDJPOBJT QBSBB GPSNBSEPEBDPOTDJ20ODJ
$BSPMZO 3JDINPOE SFMBDBFROROB BIETBPBWBMAIB B EFP EF (SNF[ EF N
QPS /BUBMJF $MIJVPSE #BSOFZ DPNQBOIFJSB EF 3FOOF 7JWJFC(
QBSIJTJFOTF AB®@NFVDBPT TJOBJT JOTFSFEFN FTUB SFGFS20DJB J
OVNB SFEF GSBODP QPSUVHVFTB NBJT DPNQMFYB EF BWOJEBE|

yosutoy "OHJF a3FUSBUPTFOTFQJB MBTJIJN{jHFOFT MJUFSBSJBTE
&MJIOB/PSBORMMBBPI®OPTPUSBT &TUVEJPT MFTCJBO RBEDE YA BU
&HBMFT G4ua Q U FQ

xoin "ESJFOOF a)FUFSPTTFYVBMJEBEFDPNQVMT3SJBFFYJTU20D]
#BHPBT &TUVEPTHBZT HaW®PBPH BGTORY VBMJPEBEFT

m-sk€ jk rg ykBtR)V IO UB E FPI(B MDR D% B

qruh{igg a1BMNZSBYT PRDSQUY(BBEMQOH-DIP EB QVCMJIDBSEP EPT Q
UVMP-BERVJOUB EFOIB SINYEBBWB/ NBESJE EBUB QSFDJTBNFOUF EF GF
DPJODJEJOEP DPNBDPOTUJUVJISEP EB SFBDJPO{SJB -JHB EF "§£P E
DBNQBOIBDPNPBQPJP EP (PWFSOP $JWJMEF -JTCPB

Xoinsutj a60OB TJOG P O BQQ PG UMHI VYT B a

1PSUJFSSBTEF 1PSUVHBVT DPO $BS
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4F B QSPDVSB EF NPUJWBSEP QBSB P OPNF EB QSPUBHPOJ
B TVHFSJS VNB SFGFS20DJB asSBJOIB HVFSSFJSBa ;FO3CJB RVF
FVNFTNB QSPQVT RVF P OPNF QPEJB SFNFUFS UBNCORQBIES $I1F
FN1BSJT GSFRVFOUBEP F ERFDSIOMBMWIESBMHRHVNB EFTUBT 1J¢
BHPSB RVF BNPUJWBSEP NBJT FYQM-DJUB QBSB PT OPNFT UBOUI
MPDBMJ[BEB OBT WJW2ODJBTEF $BSNFO EF #VSHPT FN 1PSUVHBI
TPCSFBT QFSTPOBMJEBEFT EP QB-T WJ[JOIP DPOIFDJEBT F FOU:
/EP DBCF OPT MIJNJUFT EFTUF FTUVEP VNB SBEJPHSBWB DPNQM]I
FTDSJUB EF 3IBN3O NBT TJSWB DPNP VN -OEJDFEFTUBDVNQMJDJ
avVOBWJIFKFDJUBFTQB+*tPMBRVFBQFOBTUFO-BQBSBWJWJS Z R\
SFXFYPQSPW{WFMEFaEPO.BOPMJUP&4 QSPUBHPOJTUBEBOPWEF
OPWFMIPFYJMBEPRVFUBOUP $BSNFODPNP 3BN3OUFSJIJBNDPOIF

+iFNBHPTUPEF G 0y OBTVBQSJIJNFIJSBWIJBHFNB1PSUVHE
FQFMP NFOPTVNB -VDJOEB BT BUSJ[FTFH BMNDEB PINBEMNB N B BS
TFOUFT OB GFTUB EFIPNFOBHFN FTDSJUPSB FTQBOIPMB RVF TF
UBNCON FOUSFWJTUBEBT QPS FMB OBRVFMB QBTTBHFN QPS -JT
QVCMJIDBEB JOJDJB(NNRMBFQP FFWIJUBBSBEB OP SFEGBEFPPWOFW
EFBSUXQJYBWPDPVY VNB SFTQPTUBEBBUSJ[ OBRVBMS5PSSFTTFE
JOEJHOBEFBUFOSEPUELEP HFOFSPTB

0O MPOHP QFS-PEP RVF EJTUBODJB B OPTTB FOUSFWJTUB EB EB
FTRVFDFS RVFFOUSFOSTEVBTTFFODPOUSBWB FOUEP VNB BNJ
KPSOBMJTUB % 7JSH-OJB "BSFTNB 'PJFMB <é>RVF MIF GBMP'
QBSUF <é>QSPDVSFJBQBHBS NF TVNJS NFBUS{TEPTOPNFT
DPMFHBT -VDJOEB 4JNpFT 7JSH-0JB -VDJOEB EP $BSNP ,OHFI
JOTJTUFOUFNFOUFMIFGBMFJ QBSBGVHJS UPSUVSBF JOKVT
FMBT FYJTUFN

%FIJYBOEP QBSB Ki EF MBEP P QBQFM EF 7JSH-OJB "BSFTI
SFMBS8UFT QPSUVHVFTBT GFNJOJOBT EF $BSNFO EF #VSHPT F E.
4FSOB JNQPSUBBUFOEFS WHVSBEBTFHVOEB-VDJOEBFWPDB
OBI1JTUSSJBEP UFBUSP QPSUVHVaT EP RVF 4JNuFT -VDJOEB EP $
EFABUSJ[FTMFUSBEBTFJOUFMJHFOUFT& TFHVOEPBOPU-DJB E|

gruh{igg a1BMNZSBYTRBEDBEU(BSEFO4&

m-sk€ jkrg ykBtRyVIOUB E FPI(B \DR IS B
OOPNFEBBUSJ[BQBSFDFHSBGBEPEFBNCBTBTNBOFJSBTOBTGPOUI
TODVMBSFEPNJOFK{BHSBWB alBMNJSB4 OPTFHVIJNFOUPEB SFGPSN
MFUSBZEPBMGBCFUP QPSUVHVaT $BSNFO QPSON HSBGBPOPNFDF
FNSPOGFTIJPOFTEFBSUJTUBT

h{xmuy $BSNFO EF alBWWNLGIB IPOSFTAP BSOUJTBESIE 7 ) EF 4BOJ
&EJUPSFT DB 0 0y Q 0 @

alBMNJSB5PSSFT'HBPNIBBIRXOFA Q U /BTDJUBSUFTEBT GPOUFT EF .
BHSBWB GPJBUVBMJ[BEB /B SFDPMIBFJEFOUJWDBS8E£P EBT SFGFS2aC
DJOE-WFM BDPOTVMUB EBT FOUSBEBT EFEJDBEBT B "BBOWNKZSB 5PBEF
NVMIFSFTIMVTUSFT CMPHTQPU DPN

"Ooo0B. ,MPCVDLB
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USSIJPEF-JTCPBEV¥QODBIWFOEP DBTBEP FUFOEP WIWJEP TENQSF |
BTvVBaWwJEBBHJUBEBEFCP2NJBa $BSNPNPSSFVBPT UBOPT O
EPGBMFDIJNFOUP EBNE£F BHSBOEF QSPYIJNJEBEF FOUSF BT EV|
BDBCP EFDJUBS

7TIWFSBTFNQSFFNDPNQBOIJBEFTVBNEF UFOEP BBDPNQBO
UPEB B TVB DBSSFISBEVYER/SBFBEIMNE T IMIBT FBUO© B &TQBC
<é> 1SFTBBFTUFDVMUPBNBOU-TTIJNPEBNEF -VDJOEBEP $B
QBSBFMBFEFMBGB[JBBTBOUBEBTTVBTEFWPSUFT QFMP R\
FNBGBHPT FNUFSOVSB <é>-VDJOEB EP $BSNP OB IPSB EP TE
QSPGFUJ[PV<é>RVFOEPTPCSFWJSJB QPSRVFOE£PTBCFSJB S
QFMBNPSUFEFTVBNEF & EFGBDUP BTTIJNGPJ <é>.PSSFV I
QBSFDFOEPEB TFSFOJEBEFEPTFV SPTUP RVFEFNTBCFTFP QS
SFVOJS TFQBSBTFNQSF RVFMBRVF FNWJEB GPSBBTVBDP

/IP NFTNP BSUJHP DJUBEP OPJO-DJP EFTUB TFDS8EP "ESJ
aDPOUJOVVN MOTCJDPa DPODFCJEP QBSB aDPNQSFFOEFS B BC
OJOB RVFQFSNBOFDFV GPSBEFBMDBODFDPNP DPOTFRV20ODJB
DM-OJDVBFIT EFA GIHEHMNWRPOJIJEP QFMB BVUPSB DPNP aVN DPOKVOUP <
WDBSEP EB NVMIFSAaRVFBCBSDBSJB QBSBBMONEB SFMBSEP T
QSINiSIBFOUSFNVMIFSFT JODMVTIJIWFP DPNQBSUJMIBNFOUP
DPOUSB B UJSBOJBNBTDVMJOB P EBS F SFDFCHS B FWBQOMDIB @P|
NFOW&>s /FTUF DPOUJOVVN DBSBUFSJ[BEP FNQSJNFJSP MVHE
EB alFUFSPTTFYVBMJEBEF DPNQVMT3SJB4 JNQPTUB T NVMIFSH
QSJIJNjSJBa EB SFMBS8E£P GBNJMJBS RVF -VDJOEB EP $BSNP NBO
OP NFTNP FTQB8P EF BO{MJTF RVF B SFMBS8£P QSPQSJBNFOUF |
BE§PSJBOBT "MJDF .PEFSOP F .BSJB &WFMJOB EF 4PVTB RVF EFC
CON NPSSFSBN FNO p PJUPEJBTVNBBQ:TBPVUSB & B QSFTI
QPTUVMBEB JHVBRIWFOWB- FMRBENZIBBNZSB FODPOUSB OB SFMB
FTUBEP EFIBSNPOJB JTPNPSGB DPN P BNCJFOUF NBUFSJBM F T
TVBT SFMBSUFT NBTDVMJOBT MIFGPJDBQB[EF QSPQPSDJPOBS

4F -VDJOEB EP $BSNP QPEF TFS BQPOUBEB DPNP VNB QP
OBHFN EF -VD-BOEBIJONUB EF BBMENFAOSBIWDBSEP EF 1IBMNZSB 5PSSF
EB QSPUBHPOJTUB EP SPNBODF QBSFDF NF SB[PBWFMNFOUF T
FOUSFWJTUB EF 0 G0y WIJOEP B SFQFSDVUJS OB DBSBDUFSJ[BSE
FODBSOBSE£P EB BMNB QPSUVHVFTB a7JFOFO B MMBNBSMB Z O
SPSSFTNFIBEBEPVOBJEFBDBCBMEFTV QBUSJB &M QBJTBKF
UJFSSB TVQSPGVOEBBMABAMSERHGROMBVONUAIBP T UFSNPT FN |

a.FEBMIPFT -VDJOEBHE@JIJSBRWER&E U Q U

a-VDJOEBEP $BSNP GBMFD®%ViBOREN e INCBPBI£LY p

xoin "ESJFOOF a)FUFSPTTFYPRMDEBEFWPNQVMT3SIBA

/[EP TFSi EF EFTDBSUBS B I1JQ3UFTF EF RVF B NPSUF EF -VDJOEB EP
DPNP SFTVMUBEP JOFWJU{WFM EB NPSUF EBN£F RVF GPSBBTVBDP
GFSUJMJ[BEP BJNBHJB6 RS LIIFOEB EVFQMBIVKMEISBEP QBSDJBMNFOUF OF
h{xmuy $BSNFO EF alPQPNR@BISPSSFTa

1PSUJFSSBTEF 1PSUVHBVT DPO $BS
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OMJWFJSB WMIPEF"OBEF$BTUSPOT3SJP FBNJHP EF (3NF[EF MB
aNFMBODPMJB QP S U V-IB\RAVTIIBDAUBBEHAB SHENBEB R J O U B EFOEBPMEN Z S B
NBJT EP RVFVNBTOSJFEF WBSJBSUFT <é>TPCSF P UFNB EB NVMI
TVBBMNBDPNBQBJTBHFNEFKWOJTUFSSBFSER PEMNB BRBMNBD PO
ovobB DIFHPYV BDBTBS FWBEJOEP IBCJMNFOUF B DVSJPTJEBEF
DJUBEB

@ /PTFIBDBTBEP VTUFE

/P OPNFIFDBTBEP DSFPFOFTBGSBTFBYJPN{jUJDBEFRVF a
UVNCB EFM BNPS a

g"IPSB DPNPUJFOFOVTUFEFTFTUBCMFDJEP FMEJWPSDJP FT
NPOJP

@4PZWJIVEBEFVOHSBOBNPS GEJDF

/IPUJDJBOEP B NPSUF EF 5B%SSRHP EROBPUPRBRVF B BUSJ[ a\
BGBTUBEB EP NFJP UFBUSBM OBVSBNEFBHFITBTEEMSHVFISB RVF B |
FNCPSBOEPGPTTFEBTVBGBN-MJB MENJEBBEBEGRCEG BB B B \BIMW\NVBOE
TEPBQSPGVOEBEB TPCSFBBTTINJMBSEP IJTUPSIJDBNFOUF DPN
TGPSNBT TPDJBMNFOUF BDFJUFT EF QBSFOUFTDP JNQPSUB FV
EBIJTUPSJBEPSB .BSUIB 7JDJOVT EBT NBOFJSBT DPNP aBT NVMI
WFSTUFT NFUBG3:SJDBTEB GBN-MJB OVDMFBS IFUFSPTFYVBMa Ql
EPNOTUJDB OPDPOUFYUPEBTPDJFEBEFIFHFNPOJDBNFOUF IFU

"T N°MUJQMBT SFMBSUFT MFTCPBGFUJWBT RVF B KPSOB
MPOHP EB WJEB O£P TF FODPOUSBN SFXFUJEBT OB FTDSJUB EF
A"BSFTNB OPT TFVT UFYUPT © SFD P'SSHOQWEMI T U AG-IONDOPEDUUSABBN B 1
FNBHPTUPEF G GV UFOEP SFHSFTTBEP SFDFOUFNFOUF FN NBJP
KVOUPDPNBTVBDPNQBOIFJSB .BSJBEB $VOIB ;P S SPxBREBBUSBC
$PSSFJP EB "BI0VIEMIJHBSEP BP KEBQBWBMWAOH OBBCBMIBSB BOUFT EF
POEFWPMUPV EFQPJT EF SFHSFTTBS EP 3JPEF +BOFJSP UFS;|TJ
"$BQIJUBBMMIDPY QSFTFOSB EF #VSHPTFN -JTCPB "KPSOBMJTUB
EFEJDBOEPB/"BSFTNBVNBEBTDPSSFTQPOE}PPBEBEE EBBERSBR
MPOHP EPN2TTFHVJOUFFBWSNBOEPRVFFOUSFUPEBTBTKPSOE
OIFDFSBO£PTFFODPOUSBWB OFOIVNB aErMWBMPS EF MBNPEF

urolkoxg +PT© 0T*SJP EF a0 NPO:MPHP EF 3BN®0O (AN EFFOUB 4FSOB T
"CSIMEFQO y Q p

h{xmuy $BSNFO EF al1PMNRGBISPSSFTa

A1BMNJSB®BPSIPTEF aJYCBBQSPEV[JEP TFNJOEJDBSEPEFEBUBFYBU
5PSSFT OBCWNH 0 JDBDOPWFNCSWYVBW EGFTIJMVTUSFT CMPHTQPU DPN
UPSSFT IUNM

loiot{y .BSOIWBINBUF 'SJFOET 8PNFO 8IP -P V$FEDEPHNF O FES-ORIANB ST U U ;
$1JDBHP 1SFTT dudp Q YYW

4PCSF 7JSH-0OJB "BSFTNB WFS &EVBSEP EB $SV[F "OESFJB EF $BTUS
EP 3JP EF +BOFJSPY 7JSH-OJBPGWFBNBGPMBEMTHEMERYM EF[ G40

Q y bpyu

ix{€ &EVBSEPEB igyzxu "OESFJB EFP®0 RBUNFJISP USFQ3SUFSYa

"Ooo0B. ,MPCVDLB
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QPSUVHVFTB EP+B 7JSHJOJB "BSFTNB & T5\WHIEB\EF SBSISOTU P B!
GPJDPOUVOEFOUF OB SFTQPTUB QFSHVOUBEB FOUSFWJTUBE
OP NF DBTBS© OVODB <é> <&>TUPZ EFNBTJBEP FOBNPSBEB EF
PVUSB ®PT8FTJTU20DJB EBT NVMIFSFT BP DBTBNFOUP UPSOB 1
UFYUPT aQPSUVHVFTFTAEF $BSNFO EF #VSHPT WJOEP UBNCO®N
JOWFTUJNFOUP BVUPCJPHS|{WDP ¢BB' N PBFREF] \DEFINABIBE BHCS I\ |
NPEP FYQM-DJUP B OPSNBIFUFSPTTFYVBM FTUBTFYQMPSBS§UF
HBS PT MJNJUFT OPSNBUJWPT JNQPTUPT T WJEBT GFNJOJOBT
QFMB BVUPSB

&ORVBOUP OBFOUSFWJTUBTVQSBDJUBEB ~BSFTNB © D
WTTJPOBM B GB[FS VN USBCBMIP EF IPNFN F FOUSF IPNFOT OP
FTDSJUPSBT QPSUVHVFTBT QWG®PMMDEBMPTS O BN JOTR) 8 BUVTBUBP G
RVFJMVNJOBP QBOPSBNB IJTU3SJDP FDPOUFNQPS¢OFP EB FTL
FN1PSUVSFBEOMEP Ki EFTFNQFOIBEP B GVOSEP EF NFEJBEPSB F QS|
N©SJUP GFNJOJOP OB TVB JOUFSBSEP PSJHJOBM DPN #VSHPT FI
QBSBEFTFNQFOIBS P NFTNP QBQFM EF GPSNB NBJTBTTVNJEB F
DSJBUJWB OPT UFYUPT EF $BSNFO TVSHF OP BOP TFHVJOUF RV
SPNBODF FTEISURSKMEBSJUB OB TVBBQSFTFOUBSEP JOJDJBM DF
KPSOBMJTUB TPMUFJSBFDPNQMFUBNFOUF EFEJDBEB BSUFa
BDPTUVNBEB 8 NBEABEIVNJISP MVHBS EB QSPUBHPOJTUB EP SPI
EFUFSNJOBOUFFNW;{SJPTQPOUPTEBOBSSBUJWB DFOUSBEBC
EF"GPOTP VN FOHFOIFJSP FTQBOIPM RVF USBCBMIBWB OBT PC
PSHBOJ[B B QSIJNFJSB TFTTEP FTQJSJUJTUB B RVF "GPOTPFP T
#BSOBC©®© SFDPSSF RVBOEP SFHSFTTB NBJT UBSEF B -JTCPB QB
EFQPJTEFTFSJOGPSNBEP EF RVF"GPOTP DPOUJOVPV BT QS;U.
§EP EF 7JSH-0JB a"FN TBCFUVEP © % 7JSH-OJB &MB © RVF P N
DPNNVJUBT M{HSJNBT4aF 53BN DBPNBRPTBOPOUFYUPT O£P WDDJPO
PBWBUBS EF 7JSH-OJB "BSFTNB QSBUJDBNFOUF B°0JDB QFST
OELP © BUSJCV-EP OFOIVN W-ODVMP BNPSPTP TFOEP IFUFSPTT
0 SFUPEFHAFNQFOIB OFMF OP FOUBOUP P QBQFM EF NFEJBEPS
MJHBS8UFT FS3UJDBT TPCSFOBUVSBJTF OFTUF TFOUJEP USBO"
TUFTFTQJSJUJTUBTFYDMVTJWBTRVFKVOUBN"GPOTP PNOEJV
F7JSH-OJB FEFTDSJUBT QPS FTUB DPNP TBUVSBEBT EF WPMV (
IPNFOT F EF NVMIFSFT HSVQPT DPJTBT MBTDJWB TRYV& "GIFFGIT W
NPSSFEFVNBIFNPSSBHIJB DFSFCSBM

0 SPNBOBFUPBQ®FTFOUBEP OP GSPOUJTQ-DJP DPNP acC
NFSFDFSJBVNBMFJUVSBNBJTBUFOUB UBMDPNPW{SJPTPVUS

iurushotk a'FNFOJOBT -BHfBOMEPEFSBESH&Y Q vy

*CJE

h{xmuy $BSNFO EF a-JUFSBUVSB GPSWVEBWIE MBRQFTIDSJUPSBTA
*EO SFUPB®PE .BSJBEF-JNB -JTCPB -VTJUBOJB <0 UU0> Q vy vy
*CJR ay

*CJBR O p

1PSUJFSSBTEF 1PSUVHBVT DPO $BS
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EBHFN TVN;jSJB &TQFSP UFS EFNPOTUSBEP BJOEB BTTJN RVF
#VSHPTF3BN:O (3NF[EFMB4FSOBPGFSFDFNBUFSJBJTTVCTUBO
DIJIBMFQJTUONJDPEFPMIBSFTFFTDSJUBTRVFUBOUPVMUSBQBT
DPOUSBPT MINJUFT OPSNBUJWPTEFTFYVBMJEBEFF HOOFSP
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2LQGL] YF
HRDED U

KBMNB 51laSM
60JWFSTJEBEF 'FEFSBM EB #B1.

3FTVNRTUF UFYUP QSPDVSB FOTUNFNEFASFIPRM®IFSDIF DPNQSF!
BT DPOUSJCVJSUFT EB ESBNBNFSHMFTEBROWSTEWBIPOT EF MB
EB QPM-UJDB DSV[BN TF OB BOFIOMPE® QBIRBDEF MB QPMJUJRYV
DSJUBEBNBTDVMJOJEBEF UBW BBNPFOEFMB BSYUNB/F FU EF M
HJOBEB FODPSBKBOEP P EJ|MPWJPOBO ©F B MFDR\DWFMMF FTU W
OBT B WN EF DPOTUSVJS VN RYBHBBG) VTFUFNAWPEHVF FOUSF MF
HJDP DPNP QPTT-WFM FTQBSMER USBVIHSYO TERPESF ©QJTUON!
H2aOFSP EPT IPNFOT F EP NBTDRNWNPYO %UQPBUBRPTTIJCMF EF U
BJOEB EFRVFNPEPBBSUF QPHF®PO EFSTAPNNEEFT EV NBTDVM
DPOTUSVJS FTTBT DBUFHPSJBIFEFONBO¥B$8 DPANEBU MYBSU (
DVMUVSBM B QBSUJS EB FYQFSBXODSB EP W¥FSKE MUNMBYSEMMFE
$BCBSO© 7JWS{UJIM EVUFYUF BBCBSEBMITS | UIM

1BMBWSBT DBEWVWFMJIOJEBEFT.PRUSSBNEBNBTD VMIOJUOCT $BEBISBU YV
HIBBCBSO 7JO/IKBMIWIEBEF 7JCS UTMMKFDUJWJUO®©

0JOEJ[-WEFM EFT"EIK(E’B:SS@UJWDBFU\UM
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QWUR

&TTF UFYUP QSPDVSB FOUFOEFS DPNP BT DPOUSJCVJS8uF
QPM-UJDB EF TVCKFUJWBSEP DSV[BN TF OBBSFOB EB DS-UJDB F
PVINBHIJOBEB FODPSBKBOEPPEJiMPHP FOUSFEJTDJQMJOBT B
DPNP QPTT-WFMFTQBSP EF USBOTHSFTTEP EF HEOFSP EPT IPNF(

O VTP QSPQPTJUBM EP UFSNP TIOHVMBS @ NBTDVMJOJEE
DPODFJUP OFCVMPTP OBTDJEP EBJNBHJOBSEP DPMFUJWB F DPN
RVBESBSFSFHVMBSDPNQPSUBNFOUPTNBTDVMJOPTCBTFBEPT (¢
%FTTF NPEP BUPTEF QSPWPDBS£P JOTPM2ODJB WJPM20ODJB G-
UJWBTUSBEJDJPOBJTEFVNDPNQPSUBNFOUP SJUVBMJ[BEP EF F

<é> BKVEB<N>B NPMEBS VNB DPNQSFFOTEP EB DBUFHPSJB H?a(
USVUPDJFOU-WDP DVMUVSBMVTBEPQBSBFYQMJDBSDPNPBT'
OPSNBT JOTUJUVISUFTFQS{jUJDBT @ GPSBN QFSGPSNBEBT B Q
EBT BNVMIFSFTFIPNFOT EFDBSBDUFS-TUJDBT CJO{jSJBTBOL
PVQFMP NFOPTBTTIJINQFSDFCJEBT FYQFDUBUJWBTF EFWOJ
IPNFNFNVMIFSEFOUSPEFVNBPSEFNDJTH20OFSB FNVNDPOUF
EFTFOWPMWJINFOUPTFSJBOFDFTT{SIJPQBSBBCPBPSHBOJ[BS:
<é>

OVTFKB O£P NBJT EP RVF VNB NVMIFS OBTDF DPN RVBMJI
NFN TBJ EP WFOUSF EB TVB NEF DPN VNB NBTDVMJOJEBEF JOBUB
TVCNFUJEPT B VNB SIHPSPTBBRBBOGPMPHUBEFTH*ORERPPT SFBMJT
QFSGPSNBUJWBTEFDPEJWD{WFJT NN RBUDWHAJIOBPRB GFNBRE
CIMJEBEF B¥FMYMEBHEP TPDIJBM EBT aFWDJFOUFT WD8UFT QFSGP:
TVB SFBMJEBEF OBUVSBM

ilPSuBOUP © DPNPDPOTUSVUP DJFOU-WDP DVMUVSBM R
RVFTUJPOBEBT QFMP UFBUSP F UBMWF[ QPS JTNPTHFOVOIWF S
DPNQPTJ8S8£L£P DPOTUSVSES8EP UFOIB HFSBEP UBOUP JOUFSFTTF OB
OVNFSPTPTFTUVEPT EFTEFBQVCMJDBSEP EBPCSBTFNJOBM EF

"QFSGPSNBUJWJEBEF EFH20OFSP BRVJ QBTTBBTFS FOU!
BVNBEJGFSFOSBEFTFYP NBTRVFEFDPSSFEBSFQFUJSE£P EF DI
DSJBSEP EF VNB EFUFSNJOBEB JEFOUJEBEF DSJBOEP D3EJHPT S
EBEFRVFBUSBWFTTBNB TPDIJFEBEFFBDVMUVSBDPNPVNUPEP |

znYxrkx %KBMNB skjxgju #FOFEJUP a.BTDVMJOJEBSFTENBO®FNQPS
BHPTUP EF GGiu Q @

rg{xkzoy 5FSFTBEF a"UFDOPMPHJBEP BFOESP® JBIEEINYBETTE TV @ 5L
DPNP DS-UJDB)EBIPYNMBUAASBSRVF EF )PMMBOEB PSH 3JPEF +BOFJSP
vxkiogju 1BY¥MUP :PBEBIE &TQBTB $BMQF (GU Q U i

h{zrkx +VBFUOMFNBT BFNJOBSRP F TVCWFS USBEB IECBDUREBEFBS 3.
+BOFJSP $JWJMJ[BSEP #SBTJMFJSB duuy

vxkiogju 1B¥MUP :PPAR D@ Ui i

h{zrkx +WBPUMFNBT EF HHOFSP GFNJOJTNPQF DVOWFSTEP EB JEFOU.

%KBMNB K¥%“2SMFS
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PV SFQSPEV[JEBT DPOTDJFOUF FJODPOTDJFOUFNFOUF UBOU!]
BRVIMP B RVF QPEFS-BNPT DIBNBS E Faars\ 5 NE/AVIBBMEHFVNNEBT G N §IN B) |
FYJTU2ODJB EF VNB EPNJOBSEP NBTDVMJOB OPTUFSNPTEF #P)

IPTTP PCKFUJWP BRVJ © PMIBS QBSB B GPSNB DPNP FT
QMVSBMJ[BEB B QBSUJSBEB $©O DFQBSEPMBPOEP OPT QPSUBOUF
EFT DPOTUSQOSEREFRSIRIFFNQPSUB SFTTBMUBS RVF FTUBNPT FO!
BUSBOTQPTJS8L£P EB aFTDSJUVSB ESBNjUJDB EP UFYUP UFYUP
FTDSJUVSB D20OJDB <é> % FNTVNB BUSBOTGPSNBS£P PV NFM
BUPSFEPFTQBSP D2OJDP OVNB EVSBSERWIWFODJBEB QFMPT

$BCBSO 7JEGRVBMUP ESBNBUVSHJB DPOTUSV-EB TPC P
HFOTUFN B JOUFOSEP EF BQSFTFOUBS DFSUB EFTFTUBCJIMJ[BE&f
FSPUJTNP EBPCTDFOJEBEFFEBQPSOPHSBWB B WNEFJEFOU
SUFTDVMUVSBJT RVFFMBBSUJDVMB &YBNJOB BTTJN W ;SJPT
EBEF T OPNFBEBNFOUFPDPNQPSUBNFOUP PVTPEPEJTDVST
EF QFSGPSNBODFFPDPOUSPMFEFTTB QFSGPSNBODF $FOUSB
EBRVFMFTRVFBQFOBT RVFSFNPVQPEFNJNBHJOBSPTIPNFOT |
TFBEBQUBS TOPWBDPOWHVSBSuUFT EF H2ZOFSP PV RVF DPNQSI|
AaPCKFUPT4aJOBOJNBEPT JODBQB[FTEF TFBEBQUBSFN T OPWE
TPDJBJT NVJUP EJWFSTPTRVFEFTBWBN B EPNJOBSEP NBTDVMJ
FBSFFODFOBSEPEBTNBTDVMJOJEBEFT OBTGPSNBTEFIJCSJE
PVDVMUVSBJT

2 D Q VIEXLHH

"TDBUFHPSJBTFSPUJTNPFPCTDFOJEBEF RVFQBTTBSB
EB)JTU3SJB U2N TJEP QSPHSFTTJWBNFOUFDPOTUJUV-EBTDPN
9 FNCPSB QSPWBWFMNFOUF BJOEB NBSHJOBM @ FJOTDSJUPT F
QPSOPHSBWB /PTTP PMIBS OEP QSFUFOEF GB[FS RVBMRVFS KV
QSPQSIJBNFOUFEJUB NBTQFOTBS FTQFDJWDBNFOUF DPNP P F.
EFWJTUB OPSNBUJWP EFJYBOEP EF MBEP VNB HBNB EF EJWFST
TVBTDPOEJSUFTEFQSPEVS8EP EJGVTEPFEFTFVTVTPT

/IBFTUFJSBEF #BUBJMMF © JNQPSUBOUF RVFTUJPOBS F
MBS8EP FOUSF OPSNBT SFMBUJWBT TFYVBMJEBEFF TVB FYQSF"

skyytkx .JOSEBLFNDH UIEPMFME.FO BOE.AQPEBDPMJIT ./ 60JWFSTJUZP
1SFTT G0dGd Q Quy

hu{xjok{ 1IJEPNIOBSEP NBSBEMI®BIB )FMFOB ,%IOFS 3JP EF +BOFJ
uuu

vgloy 1BW%WSBDDFO;SJP EFPSEBWNMP 1FSTQFDUJWB 0 Q auy

znYxrkx %KBMNB a4BCFEPSJBOEFTBQSFOEFSAZ OPUBTQBSBBDP
HFOT (JNJOB4JMWB -VDJB 1VHBGB.CMUIHABERF PRH-UJDB SFMBSUF
QFSTQFDUJWBT JBUF EEHFDIRNMPOBBSESB $BQJUBM Ul

0JOEJ[-WEFM EFT"EIK(E’B:SS@UJWDBFU\UM
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QPEFS FNBOBEB SFQSFTTEPEPEFTFKPFEJTDVUJS BJOEB EFR
TVB BWFOUVSB DPOUSBDVMUVSBM EJTTPMMB-B BESSRUTRVRP\DB B @ HE
UVB @ QPSJTTP MIFFSBJOEJTQFOT{WFM @& VQESEBE VFXYYBMMV N B ESHFT
IFHFN"OJDBT B QBSUJS EB DPOTUSVS8EP EF VNB FTU%UJDB TVB E
NFTNP EF GPSNBTVCTUBOUJWBEB @ RVFOPTBVUPSJ[BBQFOTB
1BSB QFOTBS TPCSF B BSUF B QBSUJS EFTTB QFSTQFDUJ
FYQFSJ20ODJB EPEFORTFD yFUMRIWP F EIJSIHIEP QPS NJN FN Gud
/IFTTFDBNJOIP BBSUFDPOWJEBBTPDJFEBEFBJSBMONE
MFTRVF IJTUPSJDBNFOUF FMBFYDMVIJVYJFBJOEBFYDMVJJ BR
TIDBCTPSWJEPT OFVUSBMJ[BEPT F SFQSJNJEPT QFMBT OPSNB
TPDIJFEBEWVB BNCJSEP DPORVJTUBEPSB EP QPEFS TBCFS &TTB F
RVFOPTGB[QFOTBS DPNPFNVNQB-TDPNPP#SBTJM B WJPM2aOI
FDPNPTVQPSUBNPT B WJPM2ODJB PCTDFOB FBJOEB FTUJHNBUJ
ETTEVUSIBICSIDBEPT QPS FTTFT QSPQSJFU{SIJPT TF UPSC
DJBIFUFSPM*HJDB BRVPNBRVWERHNODPSEWFFTWEFBOIPT OP EJTDV
PQPTUPT BQPTUBOEP OB EJGFSFO8B RVFPTTFQBSB F O£P OBV
MPHP QPJT EFaAVNFMFNFOUPFTUSBOIP VNDPSQPFTUSBOIP Q
OPSNBM DPNVN BGFJUPBP BNCJFOUFFBP FOUPSOP
OTFMFNFOUPTIFUFSPM:HJIDPT QSPEV[JEPTQPSVNBQS;U
TEPEFWOJEPT QFMBWJPM20ODJB RVFPTEFTMPDBDPOTUBOUFN!
PT RVBJT B DPNQSFFOIJBFOUBUWNXIDIBT 3FTHBUBOEP VNB FYQSH
UBJMMF TFSJB B aDJ20ODJB ER RR\FF ENUWPNUB RINEOR B EPEEEPEP QP
OIFDJNFOUP EP SBEJDBMNFOUF PVUSPa RVF© BP NFTNP UFNQF
EF DPOIFDJNFOUP DPMPOJBJT EPNJOBOUFT IFHFN"OJDPT F VNE
NJTU©SJP EP PVUSP EPDPSQP EP PVUSP RVF OBIFUFSPMPHJB |
JNQPTTR&-WANMPVUSBT QBMBWSBT FSPUJTNP © P EFTJRVIJM-CSJP
FN RVFTUEP OTFSFNRVFTUEP TPV FV WPD2 BRVFMF RVF WBJTF
OBMFJEP DJDUFNB
"TQS{UJDBT PCTDFOBT TFSJBN FNBMHVNB NFEJEB BT R’
IFHFN"OJDB RVF FTDBQBSJBN IPNPHFOFJEBEF TPDJBM FN EFU
EF aOPSNBMJEBEF4 EBRVJMP RVFO© EFWOJEP FN SFMBSEP MFJ
JNQVMTPTJISSBDJPOBJT RVFDPOTUJUVIP NVOEP EPUSBCBMIP
BMNFOUF OBTDJEBEFT EFWJEP BQSPYJNBSEP RVFFTTBT DJEBI
EJWFSTJEBEFFDPNBTEJTTJE2ODJBT /EP© UPB TFHVOEP &S J(
EPTIPNPTT&YVBJT

sgllkyuro .JDIFM -BUSBOTWHVSBUJPO EVQPMJUJRVF 1BSJT &E (S
hotmkskx .BSJB $MBSB -VDDIFRJ a4PCSF SBD3PSPBM EPSPIBTHM
KVO EF Guid 0 TFUKNCBPNEESU@BJIT BSUJHP G000 G G04GuUpU U TPCS
F BMUFSJEBEF IUNM

hgzgorrk (FCPPRWH¥FIFT $PHRNWFFIBSJT (BMMJIJNBSE 0 a4 Q @
urolkoxg &EVBSEP +PSHFEF a"MJUFSBUVSB OPTMJIJNJUFTEPDPSQP
EBFTDSJUVSB B QBBRIQEESFBBEBRUIMMIF AU Q Uy

kxohut %IEFYUFT TPCSB BIRS/HH USPBB@IP "CSFV 3JPEF+BOFJSP $F
aaua

%KBMNB K¥%“2SMFS
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O FSPUJTNP FOUEP © USBOTHSFTTEP FP TFV UFSSJU:3S
GPSNB B arSPUJ DIJEBEFAa©DFOjSJP NFIJPFQBTTBHFN QBSBB

"QSFTFO8B EB MFJ FORVBOUP NFDBOJTNP EF DPOUSPMEF
VNB DBEFJB EF DPOUSBEJSUFT DSJBOEP VNB UFOTEP FOUSF F
MIP EFTFKP SB[EP FYDFTTP IPNFN BOJNBM F QSPEV[JSJBN B
QBSBFTTBEJTDVTTEP PUBCV FNSFMBS£P BP DPSQP G-TJDP F
EPNJOBOUFOPTPDJBEBEF SBDJPOBM RVFDPOIFDFNPTIPKF ©D
QBSBEPYBM RVF B TVCKVHB FB MJCFSUB % FMB RVF DSJB B MF
BUSBWOT EF QSPJCJ8UFT NBT BP NFTNP UFNQP P UFSSPS EF R
QSPJIJCJISEP 4FDPODPSEBSNPT D%SREBITUNSB CEPPSRCPIBSBEQFNF FU

<é>UPVUF ©SPUJTBUJPO FYJHF BNJOJNB MB QSPKFDUJPO EY'
MB NJTF FOTD"OF EF DFE©OTJS EBOT VOF USBNF OBSSBUJWF

TFOUJODBQBCMFEFTY©OSPUJTFS OPVWFBVFOQSFOBOUQPYV
EFTBQBSUFOBJSF JM GFSNFMFTZFVY FUBQQFMMF EFT IJNBF
TPOUQPSOPHSBQIJRVFT @BV  TFDPVSTEFTPO ©SPUJTBUJPO

SPEB B FSPUJ[BSEP SFRVFS B QSPKF8EP EF JNBHFOT PO
JNBHJOiSJP QPSOPHSjWDP abDPOTUJUVJ P DPOFDUPS PCSJHBL
UBSEP IVEBOBS PVYUSBT QBMBWSBT QSFFYJTUF BUJWJEBEF EF
NPMEVSBT FNRVFPEFTFKPFBFODFOBSEP TF SFBMJ[BN

4F BTTIJNGPS TPNPTDBQB[FTEFTVQPSRVFOPTTB FEVD
OPNJB EF JNBHFOT EFTFKBOUFT FDPOPNJB EP OPTTP SFQFSU*
QSFFODIJEP QPS TVKFJUPTF OBSSBUJWBT FTUBCFMFDJEBT QF|
HJB VNEJTQPTJUJWP EFEFMJOFBNFOUP EP EFTFKPIFUFSP FS

0O DPOUS{SJPEJTTP TFSJB P BVNFOUP EF JOUFOTJEBEF
RVFJSSPNQFNPT MINJUFT EP QPTT-WFM EP DPODFC-WFM EP ¢
QPTTIJCIMIEBEFT FJOEP FN FODPOUSP BP FYDFTTP FYQMPEJC
EJSJB "VESF -PSEF aSFGPS[BOEP EF NBOFSBB@JFSUB ZBVEB]

"IJQ3UFTFRVFFOUEPEFGFOEFSFNPTORVFPFSPUJTNP I
TBQSFOEJ[BHFN UFNBWFSDPNBIVNBOJ[BSEP UFOEFBFYQBO
PTUBCVTFPTJOUFSEJUPT DVKBT QSPJCJS8EP F OFHBUJWJEBE
FS3URMPF® PMIBS QBSB FTTF DPOKVOUP FQJTU2NJDP EF EFTBC
"FFS BT 5FPSJBT %FDPMPOJBJT 4VCBMUFSOBT 'FNJOJTUBT
DPOTJEFSBS RVFBBSUFQSPEV[JEBTPCFTTBQFSTQFDUJWB QF
BJTFEFH2OFSP PVBUO NFTNP O£EP TFS QSPEV[JEB QPS FTTBT

jYghxk{ 1BUS-DJB $BSEPTP %FTDBCJNFOUPTEF GBMBF GPSNBUBS
OBSSBUJWBIOB THBPPOMSFTTP #SBTJMFJSP ERISJUORJIBTIEB $PNVOJI
iuingxj #FSUSBOE 4% SPUJTNF QPSOPHSBQIJFFUJNBHJWDBUJPO¢
-B4FYVBMJUO3FHBSEAMISPIJTOT TVS MEBSPIU)FBNBROWME FT D PG QT 1
j{xgtj (JMORBSBHJCGGTBJP BDFSDB EBT DJ20DJB T38 E B FM B DF BSPB %N
Q Q pa

ruxjk "VESF a-P FSPUJBP OPQNPSIBBEFSAB -BUINPBNFSIJDBOB EF &DP
SJUVBMJEBE 25RPMP@E-BOCIY Q Ui
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DSIJTFPTNPEPTEFTVCKFUIJWBSEP EPNJOBOUFT FNCVTDB EF VN
SPMOJDLRVF QPEFS-BNPT DIBNBS FORYPFESBEWBEOEFIYMNBSFQBEBBSEP
UVBM RVF QSFUFOEF QFSTFHVJS EJTTPMWFS EFTMPDBHISWBMP S
IFUFSPQBUSJBSDBM BDFOUVBS B GSBHNFOUBSEP EJTTPMVSEP
aBOBWBMIBEBT EFJYBOEPTVBTNBSDBTFNUVEPBRYIMARWVF GF
TFOUJEWVF®B][ OBSUF EF VNBPQFSBSEP TVCWFSTIJWBFFTUBSJB T.
EVSEPEFUODOJDBTDPSQPSBJTFTFYVBJT RVFSFGPS8BSJBN P D
% F var

"OUFT EF DPOUJOVBS HPTUBSJB EF PGFSFDFS VNB CSFW
FSPUJTRVHFPBEBVDBNBEMIME &N QSINFIJSP MVHBS QSHDIIUIBINHTE
FTUSBOIBSBaUFRSFBSHBUNPRIIE SJB4a R \RB/FHEREEJINM BIBHEPTB/MA Q
IEP QPEFNPT GBMBS EF VN TIJTUFNB UF3SJDP DPNQMFUP F DPOT
QS:QSJP DPRDHEBLP BFP T BOU-QPEBTEF RVBMRVFS DPODFJUVBSE
GBMBS EF VN NPPWP6F @MW SEP DPN B EFW O BSEPPRSRFBE@GB SCHWN B
FTUSVUVSB DPODFJUVBM PV NFUPEPM3HJDB TJTUFN{jUJDB NBT \
DPNBT SFMBS8uFT EF QPEFS IFHFNPOJB OPSNBMJEBEF F DMBS
UFSRVFEBGFSF TF BVNB TOSJF EF QSjUJDBT DS-UJDBT DPNP 4C
EBSFQSFTFOUBSEP EP EFTFKP OE£EP IFUFSPTTFYVBM FN UFYUPT M
EBT SFMBS8uUFT EF QPEFS QPM-UJDP OP EJTDVSTP EBT TFYVBMJE
JOUFMFDUVBMFQPM-UJDPRVFTVSHIJVOBDPNVOJEBEFMOTCJIDE
60JEPTOPTBOPT

ONPWINRUEHSGFOEFP SFTHBUFEFNJOPSJBIOWNNBJIHPO!
TJB BBZA4JNIJMBDJPOJTUBF FNTFV MBEP UF3SJDP QSPQMUF VNB DI
CJOBSJTNPT NBTDVMJOP GFNJOJOP FTFYP H2OFSP OP RVBM UP
DB-EPF BJOEBIPKF DBFN " QFRSBHSBWIHFESEFPDPPODFRQREEPTTFEFNPT
EF QFSGPSNBUJWJEBEF % FTUB BIJQ3UFTF BWSNBEB QFMB WM
© SFDSJBEP DBEB WF[ RVF © FODFOBEP © VNB QBS®EJB TFN PSJF
UFN OFOIVN PCKFUP B SFQSFTFOUBS &MB QS3QSJB B QFSGPSNE
TVB SFQSFTFOUBSEP O QPEFS BRVJ ©DPNQSFFOEJEP FNTFV T
EJTDVSTP aWFSEBEFJSP4 PV DPNP QFOTPV 4FHBUP FNDPSP DP

xurtoq 4VFMZ a(FPQPM-UJDB EB DBGFUJOBHFN4 'B{OF®ERUSBI[P'NVEB UB
1IFOTBNFOUPT $P MEPNI@BRSMFO FPESB (Gu Q Uy pp

ngjuig,ruhu 3BGBFM 'JMPTPWBBHPMQFTEFOBWBMIB JO-VJ["OUPO
-PCP PSISVBY¥BB MPTP BQPQVMBB EEBBIOWES®PB #B[BS EP 5FNQP
Q i

znYxrkx %KBMNB 4IPSU#VT BTQFDUPTEB DJEBEF IPNP FS3UJDB PV
JO $PTNF #BUJTUB EPT 4BOUPT 1BVMP $©TBS (B $3-B J®BCHREWPV)FEN
&EVDBSEP%JBIDB TUJDPT QSPQPTJSUFIEP QBWWH BhHVAVOUD/JBEN FOBLEP N J
Q uUpy uyu

s{"u€ +PTO &TUFCBO a.FNPSZ QFSGPSNBODF -VJT "MG8BPIVBRS$VFS
%FMFDUJ 1FSGPSNBODB®EISIU®G ULEPNFSJIDBT

yvgxmu S5BRYDBVMU F B UFFEYBRNVNEFSHBQF FaYUBTF PSAFAORIBSUF'
YPSJ[POUF "VU20OUJDB &EJUPSB U0
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EF OBUWSF[BFSGPSNBUJWJEBEF BTTJN SPNQF DPN BT IJQ3UF"-
FTTFODJBM FOUSFTFYP FH20OFSP P H20OFSP OEP USBEV[OFOIVI

a<é> TBCFS DP[JOIBS OEP © BMHP RVFWFN QS© JOTUBMBEP O
NBNBOEB OB UFSDF IS BWHENDEPEFIBGASPTI®ARIAOFTUBT

BQSFOEF $P[JOIBS @ P TFSWJSP EPNOTUJDP FN HFSBM @ © VI
BERVIJSFOBWJEB FRVFUFPSIJDBNFOUFIPNFOTFNVMIFSFTE
VNBIBCIJMJEBEF RVF TWF[FTFTDBQBUBOUPBPTIPNFOTRVB

ORVF$IJNBNBOEB OPTBMFSUB© RVFBFYQMJDBSEP F B
MJOP GFNJOJOPBQBSUJSEFVNBEJGFSFOSBEFH2OFSPUFN TJI
1BSBPOPTTPQPOUPEFWJTUB PDPSQPO®VNBSUJG-DJPIJTU3S
SIBBWFSEBEFEFTJNFTNB "TTJN UBOUPPTFYP DPNPBTFYVB
NBUSJ[IFUFSPTTFYVBM RVF BWSNB WYBFTVQFSWJTJPOB QF!
EF DPOUSPMF PTQBQOJT EFTTFTDPSQPT HBSBOUJOEP P CPN
EFQFOTBNFOUP UPEPTPTDPSQPTRVFJOTJTUJSFNFNFTDBQE
RVF OEP TFSIJBN JODMV-EBOTEOSIRPRQBPICEFNBT TFSEP QS{jUJDBT
DPNPJOTBMVCSFT BCKFUBT QPSRVFOEL£P TF FORVBESBSJBN O
TFYVBMJEBEFA PV OPTDPSQPTEJUPT aOPSNBJTA

% BUSBWOT EFTUFT NFDBOJTNPTRVFTFQSPEV[JSjPDP
OPTMFWBB SFMFWBS RVFBTQSPEVSuUFTDJFOU-WDBT O£P FTUE
DJ2ODJB FB SBDJPOBMJEBEF Ua8N FTUBEP QPS EFWOJS8EP OPD
QPM-UJDP POEF TVKFJUPT TVKFJUBT RVF OE£P TEP IPNFOT OE£P
QSPEV[JS FNDPOTFRV20ODJB DPOIFDIJNFOUP TPCSF FTUF BTT\
NFOUP EP DPSQP FTUBWB MJHBEP DJ20ODJB PV NFEJDJOB %o
BQSPEVSEP EF DPOIFDIJNFOUP RVF QBSFDF TFS P°0OJDP EFUFC
BPT NVOEPTEBTFYVBMJEBEFFEP H2OFSP % FMB RVFN FORVBE
QBSBDPOGPSNj MPTBP GVODJPOBNFOUP TPDJBM /FTUF DPOU
QSPEV[FNFTUFDPOIFDIJNFOUP © GVOEBNFOUBM QBSBBNBOVU
FEPTFYP TFSEP FOUEP BQMJDBEBT OP DBNQP Q°CMJDP TFKB(
EPN-OJP QSJWBEP EBJOUJNJEBEF

%FQPJT BQBSUJSEFTUF NFTNP TODVMP P DPSQP DPNF
EPTVKFIJUP RVFQPEFTFSBDFTT-WFMBP QS3QSJP TVKFJUP PV
PDPSQPUPSOB TFVNFTQBSP QBSB B DPOTUSVS8EP EPFV POEF
.JDIFM 'PVDBVMU )N U5 Bl EB SIFBWSBWB REEFP TFYP DPNP VNB
QPM-UJDB EBWJEB © aFGFUJWBNFOUF QPOUP JNBHJO{SJP WY
EPTEFWFN QBTTBS QBSB UFS BDFTTP TVB QS:QSJB JOUFMJIHJ
FMFNFOUP PDVMUPFP QSJOD-QJP QSPEVUPS EF TFOUJEP up
<é>a $BQUVSBSBIJTUPSJDJEBEF EB EJGFSFOSB TFYVBMF EPCLC

ykmgzu 830BSB QFEBHPH-BTSHEBB"'VSYVERMEBERF #VFOPT "JSFT 1SF
iaa

gjoinok $IJNBNBOEBSBIPENDBS DSJB &HNBN BIRRNGFSBEU BFOJTF #PRNE
4EP 1BVMP $PNQBOIJBEB-FUSBT (00 Q QU

lu{ig{rz .JDUFMU:SJIB EB 4FYYBM HFBEF"VHVTUP (VIMIPO EF "MCVRVF?
EBS$PTUB"MCVRVFSRVF 3JBAEF +BOFQDSRpYONBM 0Oy
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FTTFODJBM RVFUFNTIJEPGFIJUPFNOPTTPTUFNQPTDPOUFNQPS
EFEFTBQSFOEJ[BHFOT RVF BWOBM © RVBOEP QPEFNPT RVFTUJ
GPSBEBQPM-UJDB H20OFSP QBQ®JTEF H2OFSP JEFOUJEBEF FU
VNB SFTQPTUB WBNPT QFSDFCFS RVF IPKF TFUPSOPV QPTT-W!
RVFEFUFSNJOPVFTTBFTUSVUVSBDJTIFUFSPQBUSJBSDBMEBTRP
QSIWBEPTFUPSOB QPM-UJDP

2 WHDWUR

"HPSBUFOUBSFNPTFOUFOEFS EPQPOUPEFWJTUB UFBU:
UiDVWBEeBSO 7TEFSWIMQFOTBOEP FNTVBEJNFOTEP QFSGPSNBUJ\
UJDB OBPSEFNEBSFMBSEPFOUSFPRVFBUVBFPFTQFDUBEPS
i EPJTBOPTOBS$JEBEFEP4BMWBEPS #SBTJM MFWB NFEFWPML
QPM-UJDBFTBOJU{iSIBCSBTIJIMFJSB NBTUBNCON BVNBOQPDB
EFTJEFOUJWDBSEP

$BCBSO 7JXCTSRBYMIEP QFMB "5FMJ2 WPBEO3 © BOVODJBEP
WBSIONB TVDFTTEP EF N°TJDB EBO8B F UFBUSP RVF FYQMPSPV
NBTDVMJOBTF OFTTF TFOUJEP SFDPOIFDF B EFP\WMISFPO BHR JIIB\SN
DPN B EJGFSFO8B 5SBUB TF FOUEP EF VN EFTBWP RVF © P EF
NVOEP FDPNPPVUSP BDBQBDJEBEFEFEBOSBS OPDBPT "GFTU

&TTB SFMBSEP DPNB GFTUJWJEBEF OPTJIJNQVMTJPOPV BF
OfP TF Ei BQFOBT QFMB QBMBWSB FORVBOUP DPNVOJDBSE£P ab
TEP PSBM EBT #MJVUBFBBWB/NBIN QFMP PMIBS QFMB MJOHVBHFEN L
QFMP DPNQBSUJMIBNFOUP EF FNPSuUFT FODBSBOEP P FTQBSP P
#BVESJMMBSE DPNP VN FTQBSP PSHJ{TUJDP aP FTQBSP EB MJC
QPM-UJDB MJCFSBSEPTFYVBM MJICFSBSEPEBTGPSS8BT QSPEVU.
EBNVMIFS EBDSJBOSB EBTQVMTBSuFTadODPOTDJFOUFT MJCF!

$BCBSO 7DesWJIBMB P Q°CMJIJDP B BCBOEPOBS PDPSQP TPD
EBEFQSPHSFTTJTUB BTTOQUJDP FNBODJQBEPEPNBMFEBEFTF
°UIMB QPSRVFOEPEJ[FS ECDIMZJIOEIJWIT-WFMF M3HJDP PDPS
UBS PBWFTTP EPBWFTTP RVFODPSQP QFSNFiWFM P DPSQP B(
QBTT-WFMEFUPEBTBTFYQFSJ20DJBT PDPSQP RVFWJWF BBNC
HVIJEBEF BJIJNQFSGFJS8£P PUSFNPS BTFEVS8EP PJODFSUP PEV
PUFTEP B QBJYEP

<é> VNB FYQFSJ2ODJB EP DPSQP FORVBOUP BUSBWFTTBNFOU
YPT NBSOT WFOUPT SJUNPT QVMTBSUFT UFNQFSBUVSBT

tulgxotg 7BBMB'SSFB BPT BUPSFT F QBSB EFFVIBEFRI'YO AFRF -FUSBT 0 (
hg{jxorrgxj *@FB® PIISEE &TUFMBEPT4BOUPT"CSFV JO .BDIJOF %FI
BHPTUP B\FBDIUOFEFMFV[F XPSEQSFTT DPN GulG ay Gy BQPT B PSHJBE
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$POTUJUVI TF EF VNB DPOFYEP QPUFODJBM DPN UPEB F RVB
DPNVOJEBEFEFUFDJEPT TJTUFNBT EPDPSQPFQFMB IBCJM.
EFJYBSUSBOTGPSNBSOPXVYPEPTUPRVFT EBT SFMBSUFTFE
FODPOUSPTDPNBBMUFSJEBEF QPEFOEP FTUB°MUJNB TF SF
FOUF BPTPVUSPTTFSFTIVNBOPT FOEPIVNBOPT DPNPUBN

IFTTFFTQBSP PSH3BUBS® RUBSMPIMIOEIJTDVU-WFEMFENT
WFSTJWP EFNPOTUSBSB QSPGVOEBNVEBOSBFNRVFBOPTTB T
EF MFHJUJNJEBEF EPT WBMPSFT MJHBEPT BP QBUSJBSDBEP B
QFMBEJTTPDJBSEP FOUSF DPOKVHBMJEBEF F QBUFS®BEBEBR W
7JCSFWIM-OB B NPCJMJEBEF EF JEFOUJEBEFT JOJOUFMJH-WFJ
BVNBDBVTBMJEBEF MJOFBS RVF TFSJB OBUVSBMT BBPB FH YWFE
8PZEB -FBOESP 7JMMBF5BMJT $BTUSPJOTUJUVFNUPEBTBTQS
EJTUBOUFTEBPSHJB "PSHJB®© JOUFHSRBSED PPWQIMP FRPEFBRG
FORVBOUP QF§B GFTUB USBOTHSJEF BTOPSNBTFTQFDUBUS:S.
SBDJPOBM EB QMBUFJB D SIBDEPF DFDUBEPBEPSB QFSQMFYP
KPHP RVFFTU; TFOEP KPHBEP FRVFSTVQFSBS TFVTUBCVT BR'
© BMHVON DVSJPTP RVFFTU;BMJ QBSB FTDBODBSBS BT QPSUE
QJTUBTFQJTUBT OTFYQFDUBEPSFTU;OBQJTUB

4F B QF8B GFTUBUSBOTHSJEF B OPSEPEF FTQFDUBEPS
DPODFQSEP EF BUPS DVKB QSFTFO§8B BP DPOUS{SJP EB JEFOU.
FORVBOUP BUPS WJCS{UJM RVF EPUBEP EF VN DPSQP WJCS;U.
EFVNFMPDPMFUJWP VNQBDUP BWNEFSFWFMBSJNBHFOTFT
FS3UJDPSHJB O NFU{GPSB EB USPE®B £© UBPHBIBSPIFANRVF BT Q
HPTUBNEFUSPDBS KVOUBT EFUSPDBSEFJEFOUJEBEFT "MJE!
TBCF RVF H20OFSP O£P EFDPSSF EF VN TFYP FMF TBCF RVF © VN
EFJYBSEFTFS OfP TFSNBJT OfPTFSOVODBNBJTFQPEFS WP
© DVMUVSBMNFOUF DPOTUSV-EP EFWFTFS TVCWFSUJEP

$BCBS© 7JBSRYBOUP UBDOPNFF@BSB TFVT FTQFDUBEPS
OELP QPEF TFS DPNQSFFOEJEP DPNP NBU©®SJB QBTTJWB PV VN N
FQSiUJDBT EF H2OFSP RVF BUVBN OFMF VNB WF[ RVF TF BFWF D
SFDPOIFDF UBNCOR\WPNEWPWHADESP EFNPOTUSB TFS VNB NBSDE

rosg %BOJ a#PEZ NJOEDFOUFSJOH BQSRBCGRIBUE NAEFREN OP S UAPW
EF &EVDBSEF +BOFIBAKBWOFJOP BCSJM uuuu Q ypy yy Q yyy
OVTFKB VNDIBNBEPDPSQP GFNJOJOP EFWF SFTQPOEFS BVNQBQF
IFUFSPTTFYVBMJEBEF POEF TPNFOUFPEFTFKP © QFSNJUJEP EJBOL
sgllIkyurc€E TPNCSB EF B PPQWSI®PVISEP B VNB TBDREMPB OB EBPP $6BB M
znYxrkx %KBMNB }usjg %VEB OFRVJM-CSJP QSFD{SJP FOUSFBSUF
*OUFSSPHBELIPKWMIER BF[FNCSP Q bpy aaua

*CJE

znYxrkx %KBMNB }usjg %VEB ygtzuy +PTV®© -FJUF EPT " UFDOP
OPS DFOBT FN EJBQBTEP DPN B WJEB JO 1BVMP $EIESS [FYN BB J&E
EFT *OUFSTFDDRECOBMIEBEGOUJIEPT ERPFDFPPSERP1IBBOMFBBWIS B EWIBI Q vy
3FTFOIB "DPOUSBTTFYVBMJEBEF DPNP TVQFSB&EP\EBFTE FDNB OB NU
Up 0 0 0 NBJP BHPTUPEF GUG

h{zrkx +MBPWLCIMFNBT EF H2OFSP GFNJOJTNPQF DVOWFSTEP EB JEFO!
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TFSDPOTUBOUFNFOUF SFQFUJEB BUSBWOT EF §BEOBDPH PHIBTUTR
PFTQBSPEPEFTWJP EPFTUBODBNFOUPEFTTFQSPDFTTP 1PSR
BMJOHVBHFN FBT SFQSFTFOUBSUFT BGFUBN [EBS @PHJ TSV U B 0E]
UFDOPMPHJBT F TJTUFNBT EF SFQSFTFOUBSEP EF H2OFSP QSFTF
QPTT-WFM DPOTUSVJS FTUF UJQP FOUEP UBNCON © QPTT-WFM
QS:QSJB WDSEP

0 FS3UJDPWJCS{UJMWBJFODPOUSBS FDPTFWJEFOUFT OI
3PMOJL FTTBFYQFSJ20ODJBEF TVCKFUJWJEBEF AaQSPDFTTBEB Q
FFOHFOESBEB OP FODPOUSP FOUSF P DPSQP DPNP DBNQP EF G
RVFP QFSDPSSFN FBTGPS§BT&P NVOEP RVF P BGFUBN

% BTTJN FNGFTUB RVFPTBUPSFT %VEB 8PZEB -FBOESP
PDPSQP TPDJBMF DPNFMF BJNBHFNEPTIPNFOTRVF SFQSFTF(
QFSGPSNBN B NBTDVMJOJEBEF WJSJM BUJWB JOWFSUFOEP F DI
QSPQPOEP P TFRVFTUSPEB TFYVBMJEBEF IFUFSPOPSNBUJWB F F
TBOEP aVNBFYQFSJ20DJBEP DPSQP FORVBOUP BUSBWFTTBNFO
SJUNPT QVMTBSUFT UFNQFSBU&SBT EFOTJEBEFT FOFSHJBT

'‘JHVSB O O -FP7JMMB F5BMJT $BTUSP 'PUP $BJP --SJP "SRVJW

&RQFC

0$BCBSO 7JCBRSUBMUP TF BQSPQSJB EBT EJGFSFOUFT R
SIPSNFOUF QBSB QFOTBS P FS3UJDP FN UFSNPT QPM-UJDPT QF.
FOUFOEJEPFNUPEBBTVBQPU2ODJBQMVSBMFTFDPOTUJUVB DF
EPNJOBOUFT EB DVMUVSB PDJEFOUBM QPTJDJPOBOEP TFYP F H

rg{xkzoy 5FSFTBEF a"UFDPOMPHIB EP H2OFSP4

xurtoq 4\BAWFZDPN FMF PV DPNP USBUB S PEPPLBYMW JTES U1 M FEFDNPENSS P
Q U YVEF NBSS§PEBTUQUQS OVDMFPEFTVCKFUJWJEBEF 5FYUPT 46&-: G
rosg %BOJAa#PEZ NJOEDFOUFSJOH BQSFROEJPBHYFN EF VNDPSQP WJ
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SFMBSuUFT FJOUFSBSEP TPDJBJT &N UFNQPT POEF P aJEFOUJU
WIPMEPRIPBSO 7TWBSOBMJISFEEP DPOUS{SJBFWJTMVNCSB JEFC
XV-EBT F MFWFTF USBCBMIB TPCSF P BGSPVYBNFOUP EBT QPN
+VSBOEJS 'SFUEPFTRWVEDIEP OPT°MUJNPTUFNQPT RVFBTQSj
EBJEFOUJEBEF /RHBUBBEXBTHEEWROIMIB B DFOTVSBFB QSPJCJSEF
FOWN EFUPEBVNBEJNFOTEPEFDPOUSPMFRVFUBNCON SFDB.

(PTUBSJBEFJMVTUSBSPJNQBDUPEFTTB XVJEF[JEFOUJ
FFYDJUBOUFT EB QF8B VNB DFOB ER BSBERVIFIRBEMB WANSAHIU@BSB &
DPNBQMBUFIJBEFQFSHVOUBTHFOO®©SJDBT TPCSFP QBOPSBNB ¢
QPSRVFBJOUFOSEP FSBNFTNP RVF GPTTFN SFTQPOETERBI QPSS
UuJoiBPEJSFJUP EF EBS VN CFJKP OP BUPS RVF W[FSB B QFSHV
O£P GVODJPOPVCFEFN OEPO©GiDIMPVTINQMFTEFTDPOTUSVJSE
FRVBOEP SFTQPOEJBFBDFSUBWB PTCFJKPTFSBNTPDJBJT F (
CJOBSBN FOUSFTJ RVFOBQS:YIJNBBQSFTFOUBSEP FMFT NFT?"
PauUPNaEPCFJKP BOVODJBOEPBMJPHSBVY EF MICFSEBEF RVF

'JHVSB U © $BCBS©® 7JCSjUJM 'PUP $BJP --SJP "SRVJWPEP

%B-FNEJBOUF FNUPEBTBTTFTTuFT TVCTFRVFOUFT P
EJTQVUBEB EFUPEBB QF8B 3FQBSFNRVF OB GPUPBDJNB RVF
QBSFDFO£PBDSFEJUBS RVFBRVIJMP FSBQPTT-WFM

"BOEPPFTQFU;DVMP UFSNJOB BP TPN BFEENMPISVBQEEFTPW
UFOEFSBNBDPOWPDBSE£PF EFGBUP OFTUFFOWPMWFOUF $BCI
EFATFYPRQIRIVMNPF EFTFOSPMB FNDPSP RVBOEP BDPSUJOB DBJ
aMJIGFJT B&DBCBSFU

xoyEXou "ORPERIP SFMBUJWJITNP Q3T NPEFSOP FB GBOBBHEFGBT
+BOFJSP 5PQCPPLT GG0 Q yy

iuyzg +VSBOEJS'SFJSF 0T BNPSFHRVEFORPONWIEFU Y@ NUBJJF S

vgloy 1B%3BDDFOSJPPEF HPIRILSP

hu{xiokx 4BXNQPMJIFFBV:PDFT i 1BSJT -B'BCSJRVFOEJUJPOT UuaGy

0JOEJ[-WEFM EFT"EIK(E’B:SS@UJWDBFU\UM
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3FTVNB QSFTFOUF BSUJHP CVJPBTBRMIKSE BSVBITT: UFNQP FMFEN !
SFMBSUFT FOUSF GSPOUFJSBT QP UIPRPIBER JK UFOS SRR B M JE
EF HXOFSP B QBSUJSEF TVBT MJHBSUFTDPN B DJSDV

MBSEP EF PCSBT DPN P NFSDBBMBWI IS PE#m\EB/p B CSBTIMFEJ
BDS-UJDB OCTFSWB TF RVF WR3¥P RVEMEYUKJIRPNBJGENJIOIJTUB |
JOTUCODJBT UFOEFN B JODJEJS TPCSF QSPKFUPT RVF
EFTBWBN B PSEFN EPNJOBOUP GNCFER/ATREPRERYT EBOT MF
TENPTUSENJOTVWDJFOUFT QB3B BP0 sFEOWEPSe g T SFMBUJ
QBSUF EBT NBOJGFTUBSUFT MYUPS; ?WLPPW@'IE%MJR@SBJ

OFBT "JODJE®ODJB EFTUBT &<pM HPpBWFD MB D.
BEJWDVMEBEF FNUSBOTQPS EW

6B
DVOBT JNQPSUBOUFT FN UFSIGF? B
QSFTFOUBSEP 1PSON BMHVRNRERETBY
VMUSBQBTTBEP UBJT MFJT QBESBYWYEALY 1H
PT SFDPSUFT EF UFssJuPsJBMIYEEF V@

8FS
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UFSNFTEFSFQSOTFOUBUJPO BUPEFAOES OB SFQ SIFTHOOUBUJPO TP
EBOU DFSUBJOFT WPJY POU MORBIBOSHFH EFNRMBMMPA UBOU TV.
QPVSDSOFSEFMBMJROSBUV RN PEBROMIEHRWAWSFT MFT
RVFTUJPOOFNFOUT DPODFSOBOU MBUFSSJUPSJBMJU® MF

HFOSF MB DMBTTF FU MB SBDFYH sDMBROSEY VB pE®BIMIFOOF
UJRVF MJROSBJISF GONJOJTUF GOl

"EFMJIJNJUBSEP EF GSPOUFJSBT © GFO'NFOP BUVBOUF TF
WDDJPOBJT &N QBSBMFMPBJTTP QSPKFUPTEF OBS£E£P EFJEFO!
UFOEFNBTFFTUBCFMFDFS DBEB RVBMDPNTVBTQPTTJCIJMJEBE
JOTU¢ODJBTJEFOUJWDBEBT DPNP QPEFS QBUSJBSDBM "T GSPC
DBEBWF[NBJTJOUFOTBNFOUF FTQBSPTEFDPOTUBOUFEJTQVU

% EP JOUFSJPS EP QBUSJBSDBEP RVF O£P SBSP TVSHFN
TVCKFUIJWP RVFPTDPSQPTPDVQBN BMONEFEFUFSNJOBS RVBJ
UIJDJQBS EFTFVT QSPKFUPT EF OBSE£P "TJEFJBTEFEJWFSTJEBE
UBJT MFJT UBNCON TEP BRVFMBT TPCSF BT RVBJT P QBUSJBSDB
UBOUP TBCFNPTRVFUBJTMFJT NFTNPJIJNJTDV-EBTOBTWCSBT I
JEFOUJEBEF F MJUFSBUVSB RVBOEP PMIBEBT NBJT EFUJEBNFO
QBSBDPNQSFFOEFSDFSUBT NBOJGFTUBSuFTJEFOUJU{SJBTF P

"MJUFSBUVSB CSBTIJMFJSB OBT°MUJNBT EVBT E©ODBEBT
NFOUPEFQSPKFUPTMJUFS{SIJPTDVKBBVUPSIJBFBSFQSFTFOUB
TFUPSFT NBJT USBEJDJPOBJT EBDS-UJDB CFNDPNP UBJT QSPKI
SIPTFTPDJBJTDPOUVOEFOUFT /PQSFTFOUFBSUJHP TFSEPBO
DIJSDVMBSEPEFPCSBTFQSPKFUPTMJUFS{SIJPT QSJODJQBMNEFC
PDPSQPEPUFYUPEFTDPOTUSPFNBT GSPOUFJSBT QBUSJBSDBJ

1BSB EFTFOWPMWFS FTUB JEFJB QBSUP EP EJiMPHP FOU
MOTCJDB F PDVQBSEP EF FTQBS8PTAF EP /BQBBIPBSHIEHN U 3 B MVF[UE
UVHVOPWB OBSEP NFTUJ[B VN NPWERNFORPLIBVOQYBREWYBOVEBWBS
JNQMJIDBSUFTEP FTQB8S8P NBUFSJBM EF QSPEVSEP FNUFSNPTEF
UFSNPTEF SFQSFTFOUBS£P/ @YV BB 8P EFB/BAMBNFOUP

OUFYUPEF/BUBMJB #PSHFT 1PMFTTP © VN SFDPSUF EF TF
JOUJUWFVMBIEB BT -CPTESDBAP TEP NBQFBEPTUFYUPT WDDJPOBJT
DBTF PVBSFTQFJUP EFNVMIFSFT MOTCJDBT TFHNFOUBOEP B Q
UFYUP NFODJPOBEP 1PMFTTPBWSNBRVF a"TWJPM2ODJBT F PQS

vurkyyu /BUBMJB #PSHFT a4PCSFMJUFSBUVTSK MRTERBDPBUFREBYY B BER
$POUFNQRSIUXXB TDIJFMP CS K FMCD B . GW29-K8X M[KC$50 31W
gt€grjeg (MPSJB a" OPWB OBS£P NFTUJ[B "VWWWWB KRONBP @RSV B B BRI
PVUSPT HMFBJBTO[BME®B USBE 5BUJBOB/BTDJNFOUP 3JPEF +BOF.
aa

tgyiosktzu 5BVODE®&BBT-MJB 1BE2FEJUPSJBM 0uU0 U jFE
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HSBWJEBEF TPDJBM EFMBT WBJ EFQFOEFS EPEFRSG NP EP RJISBY
BEJTDVTTEP QBSB P DBNQP EB QSPEVS8EP MJUFS{SJB F DPOTJE
SFQSFTFOUBSEP QPEFNPT DPNF8BS B DPOTJEFSBS BT EJGFSF
USBOTJUBN PV O£EP QFMPTHSBOEFTDFOUSPTVSCBOPTCSBTJM

%F BDPSEP®OMNBF EBJOE°TUSIJB FEJUPSJBM CSBTJIJMFJE
OBMEP -JWSPBWQJERPEYBEP F B DPNQSB EF MIWSPT OP #SBTJM TF
EODBEBTBUS|{T PVTFKB BDPODFOUSBSEP EF FEJUPSBT EF HS
EF DJSDVMBSEP EF PCSBT DPOUJOVB TJUVBEB OB SFHJEP TVEF
FTUBEPTEF4£P 1BVMP F3JPEF +BOFJSP &TUFO VNEPTFOUSB)
SFTIJEFOUFTFNPVUSPTFTQBSPTEP QB-TFOGSFOUBN FN SFMB

% DFSUP RVF I NVJUBT PVUSBT FEJUPSBT OBT EJWFSTB1
MBCPSB DPNBEFTDFOUSBMJ[BSEP EB DJSDVMBSE£P EF MJUFSBL
OBTGPSNBTEFWFSFSFQSFTFOUBS MJUFSBSJBNFOUF B SFBMJ
NPT GBUPSFTDPNP DPODPSS20DJBT FNFEJUBJT FQSFNJBSUFT
EJWVMHBSEP EBT PCSBT OB N-EJBFTQFDJBMJ[BEB QFSDFCFNP

&OUSFBTNFEJEBT RVFCVTDBN NJOJNJ[BS FTUBT EJTQB
QSPNPWFN P DVTUFJP EF QVCMJDBSUFT PV B SFBMJ[BSEP EF FV
DFOUSPTEP4VEFTUF &OUSFFTTBTBSUFT FYJTUFN FYFNQMPT
'VOEP &MBT EF *OWFTRYNMOQBPOAPIBIBEWN QSPKFUPT DPNP B 1BE?
uud BFEJUPSBGPJSFTQPOT{iWFM QFMBQVCMJIDBSEP EF NBJTE
EBTMOTCJIDBT CJTTFYVBJTFUSBOTFYVBJT FOUSFBTRVBJT U
DBQJUBJT NFODJPOBEBT $PNPWFNPTOPBSUJHPEF .BSJB 3PTj

<B>1BE2&EJUPSJBMDVNQSFVNBJIJNQPSUBOUF GVOS£E£P BP USE
UJDB MOTCJDB FTDSJUPT QPS NVMIFSFT MOTCJDBT @ F UBNC¢
FUSBOTH2OFSPT @ FNTVB NBJPSJB OFHSBT /B QjHJOB EF DS
M2 TF aQBE2 FEJUPSJBM © VN DPMFUJWP FEJUPSJBM BSUFTE
HSBT Z PV MHCURJ GVOEBEP QPS5BUJBOB/BTDJNFOUP Z #;jS
T-MJB %' a3FTTBMUF TFBPSJHIJOBMJEBEFEFTTF QSPKFUP FE
QFMB &EJUPSB #SFKFJSB .BMBHVFUB GVOEBEB FN uulu QPS -
,PSJDI FFYUJOUBFN U UUdy BRVBMTFBVUPQSPDMBNBWB aB (
OB "N©SJDB -BUJOB4 /PFOUBOUP B1BE2BDSFTDFOUB B WBS.
DBSuFT BHSFHBOEP VN OPWP FMFNFOUP QBSB TF SFXFUJS TP
FTTBQFRVFOBFEJUPSBFNVNDFO;SJPVNUBOUP RVBOUP FYL

vurkyyu /BUBMFPHBBHFTMOTCJIDBT 3FW FBBR ¥SBBRBRO BS PY ID B
auda 0 EFTFUFNOSPXEFRMIOTUBT VTQ CS DSJBDBPFDSJUJDB BSUJIL
xujxom{kkUFVT (PNFT EQ@ | MMWEB JOE°TUSJB FEJUPSJBM CSBTJMF
/BDJPOBM EP -IWESPQWIEQPHBEBWB 16%$ utuiu O EFJEUDNOSR \EF
SJP CS VQMPBET BEN USBCBMIPT WMFT .BUFVT@(PNFT@EB@4JMV
0 'VOEP &MBT EF *OWFTUJNFOUP 4PDJBM TF BVUPEFOPNJOB aP
NFOUP TPDJBM WPMUBEP QBSB B QSPNPSEP EP QSPUBHPOJTNP EE
XXX GVOEPTPDJBMFMBT PSH JOTUJUVDJPOBM BTQ

vkxkoxg .BSJB EP 3PTjSJP " iu{zotnu 4BNBSB . alBE2 &EJUPSJBM
GFNJOJOB OP NFSDBEP FEJRPBYEMR UDEGEFQEFPEFOWFE #SBDIMFISB $
KBO BCSJ UUQFSQPEIPPT VOC CS JOEFY QIQ FTUVEPT BSUJDMF W

"VUPSJBTFSFQSFTFOUBSUFT MOTCJDBT OB MJUFSB
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%FTTFNPEP BQFTBSEBJNQPSU¢ODJBEBTJOJDJBUJIJWBT
MIBEBTQFMPUFSSJU3SJPOBDJPOBMFEBQSPNPSEPEFFEJUBJT
BJOEBQSFEPNJOBBBVUPSIJBEFFTDSJUPSBTRVFOEL£PBQFOBT SH
4VEFTUF NBTRVFUBNCONBNCJFOUBNTVBTOBSSBUJWBTF QPFT
EFWDDJPOBMJ[BSEPEBTBVUPSBTQPEFDPOEV[J MBTBFTDSFWEF
WFS OEPTFUSBUBEFDPOEJDIJPOBSPFTQBSPUFSSJUPSIJBMG-T
OP FOUBOUP PRVFVNBBO{MJTFCSFWFFNQSPEVSuUFTDPOUFNQ
QBSUFEBTPCSBTDPNBVUPSIJBEFNVMIFSFT MOTCJIJDBTPV OEP
WP[FT FOVODJBUJWBT MOTCJDBT TFQBTTBFNFTQBSPT VSCBOF
TFOEP FTUBT QFSTPOBHFOT VNB FTQODJF EF SFXFYP NVJUP QS
DMBTTF EBTQFTTPBT RVFBTDSJBSBN

"TTIJN RVBOEP QFOTBNPT FN QSPKFUPT MJUFS{SJPT DPC
NBUFSJBJT RVF DPNNBJPSPVNFOPSJOUFOTJEBEF BGFUBNB F’
QBSPTBTFTUSVUVSBTEBPQSFTTEPFEP QSIWIMOHJIP TEP N3WF.
SBDJBJT EFDMBTTF OPTJOUFSQFMBNBUPEPPNPNFOUP QPS U
UFOUFNPT DPOTUSVIJS TFKERTERQ SF NV JUFPEIFOVMN MBFEEN? B INQP T J!
UFSSJUPSJBM EJSFDJPOB EFVNB GPSNB PV EFPVUSB RVBJTDP
EFFTDSFWFSPVEFTFSSFQSFTFOUBEPT OB FTDSJUB MJUFS;{SJB
H2OFSP DMBTTFFSB8B EFPVUSPMBEPTEP QFSDFQU-WFJT BT L
DBTFFDPO ' NJDBT &TTBTUFOUBUJWBTU2NTFNPTUSBEPDPNPJ
EBEJWFSTJEBEFEFBVUPSJBT FOSFEPTFSFQSFTFOUBSUFT 1F°
FN RVBJT FEJUPSBT FTUBT PCSBT FWFOUVBMNFOUF TEP QVCMJI
DPOTJEFSBOEP UBNCONB SFDFQS8£P EB DS-UJDB

1BSBJIJMVTUSBS FTTBJEFJB SFUPSOP BP FYFNQMP EB 1BE
DBSEP EP MIWSHBPEYPFNBMIWSP BBVUPSB5BUJBOB/BTDJIJNFOL
H2OFSP MFTCJBOJEBEF FDPMPHJB F WJW20DJB OB DJEBEF EF ;
USBCBMIP FTUOGUJDP FN NFU{GPSBT PSJHJOBJT QBSB DPOTUSV]
UF3SJDB FDS-UJDB EFTUBDB BT PCSBT EF5BUJBOB/BTDJNFOUP
JODMVJOEPUBNCONTFVUSBCBMIPDPNPUSBEVUPSBEFJNQPSU
GFNJOJTNP OFHSPFJOUFSTFDDJPOBM

*NQPSUBOUFEFNBSDBS RVF-HAOENMIWVIQBEUGHFSFNEN QF
UJWB RVFB QPFTJBEFBVUPSIJBPVEFSFQSFTFOUBSEP MOTCJDB
FN SFMBSE£P FYQMPSBSEP EPT FTQBSPT HFPHS{WDPTFEPT FTQI
VN HSBOEF DFOUSP VSCBOP DPNP 3JP EF +BOFJSP F4£P 1BVMP

IBEJTTFS#HB8EEB 'MPS EMNPFISSERFSGPSNBODF FIFUFSPOPSNBUJWJEBE
QFSTPOBHFOTMOTCJDBTI{ VNCSFWFMFWBOUBNFOUPEFPCSBT FTD!
NFUBEF EP TODVMP ~~BU®© B QSIJNFJSB E©ODBEB EPT BOPT iUl %BT
EVBT U2N DPNP FTQBS8P PVUSBT DJEBEFT RVF O£P 3JP EF +BOFJSP P\
USBUB EF WIW2ODJBT FN FTQBSPT SVSBJT "TNFOSUFT B QFSTPOBHF
EF QFSTPOBHFOT OFHSBT © JHVBMNFOUF QFRVFOP WWHSVYNBJMPIS ygt
EP JFSFS BNPS QFSGPSNBODF FIFUFSPOPSNBUJWJEBHKpHPOB SFQSF
%IJTTFSUBSEP ''-$)641 4£P 1BVMP uu0Q

vurkyyu /BUBMJB #PSHFT a(FPHSBWBT MPWCIDB T SNBEEMBHYSSBID R
Q vy 0O KBO BOSXusa&gtWJTUBT VTQ CS DSJBDBPFDSJUJDB BSUJDMF W
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EFQPFTIJBT RVFGBMFN EPBNPS FOUSFNVMIFSFTDPNP MJSJTN
VUIMI BEBDEB2OGBTF © WPMUBEB QBSB P DPOGSPOUP EFTUB Q
BP DFSSBEP FBPT FMFNFOUPTEBT SFMJHJUFT EF NBUSJ[ BGSJCLC
TVCKFUIJWBNFOUFDPNP VNB NVMIFS RVFBNBPVUSBNVMIFS *T
MJUFS{SIJBEFTUFTFTQBSPTCBTUBOUF PSJHJOBM

1PSJTTP TF DPODPSEBSNPTDPNPFYQPTUP QPS /BUBM
RVF a0 QPOUP EF WJTUB FYJTUF QPS NFJP EB FYQFSJ20DJB R\
JOTUBVSB OPQFOTBNFOUP QPSVNPMIBSFFTTFPMIBS GB[ QB¢
TFSOPNVOEP OPUFNQP<é> "FYQFSJ2ODJB EP TVK&FEBOB EF MJ |
QPTT-WFM DPNQSFFOEFSNPTNFMIPS BT NBSDBT EF-MUFHW.S B § P
KVTUBNFOUFPBN{MHBNBFOUSFPUSBCBMIPFTUOUJDP FUFN;L
EBSFMJHJPTJEBEF EBDPOTDJ2ODJBEFDMBTTFFEF SBSB RVF |
&TTB NFTDMB EF UFNBT F GPSNB QFSQBTTBEB QFMB FOVODJBS
VSCBOP EJWFSTP EP NBKPSJUBSJBNFOUF QVCMJDBEP UPSOB B
BTTIJN DPNP BMHVNBT PVUSBT QSPEVS8uUFT MJUFS{SJBT DPOUFN
FFTUOUJDBT GSFOUF T GSPOUFJSBT FTUBCFMFDJEBT FDPO'N
DPOUFNQPS¢OFB CSBTIJMFJSB

% B QBSUJS EF FYFNQWRERFRRP BMRINWPSIPSFQFOTBS DFSLU
UFSNPTEF SFQSFTFOUBSEP MJUFSiSJB $PNP TFSIJBN PV TEP C(
MJUFSBUVSB EF FTQBSPT SVSBJT EF PVUSBT SFHIUFT EP #SBT.
UFSSJUPSJBM OB DSJBSEP BSU-TUJDB FMJUFS{SJB QSFDJTBSF
DSJUBDPNBVUPSIJBPVSFQSFTFOUBSEP MOTCJIDBTFS NBJT FWJ
RVFTUUFT FDPO'NJDBT |i DPOEJSuUFT EF QVCMJIJDBS8£E£P F SFDFQ:
EFTJOUFSJPSBOBT TPCSFUVEP OBRVFMBTFN RVFQSFEPNJOB
QFRVFOBT DPNVOJEBEFT QFSNJUF P FYFSD-DJP EF JNBHJOBSEI
TFSIJBN BT OBSSBUJWBT PV QPFTJBT RVF UPNBN QBSB TJ FTUFT
UJWPT EF WDDJPOBMJ[BSEP )BWFSJBDPNJTTPJIJNQBDUPT FTU
UFNjUJDB OBT PCSBT ~BM BMDBODF EF DJSDVMBSEP UFSJBN |
B DPODPSS20DJB FN FEJUBJT EF QSa8NJPT MJUFS{SJPT B EFNB
QBSUJDJIJQBSE£PEFFTDSJUPSBTFFTDSJUPSFTFN GFJSBT QBSB

&NCPSB BMHVNBT EFTUBT RVFTUUFT B QSJOD-QJP OPT (
DSIJBSEPMJUFS{SJB CFNDPNPEJTUBOUFTEPOPTTPQBQFMFOF
DPNPKiNFODJPOPV "ESVMP®PEFBSPBERVE APFEIBBSUF © QPM-UJL
EF RVFNB QPEFQSPEV[JS EP RVFMIFE;iPSJHFN EFDPNPF QP S
SB[EPDPOUJOVBNPTB#®#DVQBS OPTEFMB

"TTIN FTDSJUBT WDDJPOBJT DPNP WFNPT OB QPFTJB E
FNTFVCPKP QFSTQFDUJWBT RVFEFTDPOTJEFSBNBT GSPOUFJ.
NiuJDB TFNPTUSBNDPNP VNB FTQODJF EF SFTQPTUB QPTJUJW
FNTFVFOOBWB OBSEP NFTUJ[B VN OPWFORQBP EN MUY SBKBDJE

*CJB 00
xoin "ESJFNDROFFE CSFBE BOE QPFUSZ T/HMFEBBEERGPAG Bas AP S bR
$PNQBOZ @ Q y 5SBEVSEP OPTTB

"VUPSJBTFSFQSFTFOUBSUFT MOTCJDBT OB MJUFSB
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QPFTJB BSUF QFTRVJTB F MIWSPT R& FVOA BPWFR RAVNF DRPSVIBBTCTRINBIN
BNQMJIJBSEP EBEJWFSTJEBEFFBRVFCSBEFFTUFSF2UJQPT OB DS

[EP1i DPNP EFMIJNJUBS GSPOUFJSBT RVBOEPBBVUPSJBF
FN UFSNPT EF H2OFSP MJUFS{SJP EF QFSTQFDUJWB UFNjUJDB P
QPFTJBEFTUBBVUPSB )i TINVNBNMHBNBDPNQMFYP RVF QPSI
PHaOFSP MJUFS{iSJP QPSPVUSPT PH20FSP FORVBOUP PSJFOUB
HFPTTPDJBMPVPFTQBSPDPNPBWJIJW2ODJBFNEFUFSNJOBEB UF
EF VN QBSB PVUSP QPOUP TFN OP FOUBOUP BCEJDBS EF OFOI1V
FBDPOTDJFOUF FYQBOTEP EF QFSTQFDUJWBT RVFA/BNM¥CBBWB P
QSPQPTJSUFTEF (MPSJB"O[BME°BTPCSFB OPWB NFTUJ[B

/IP FOTBJP BOUFSJPSNFOUF NFODJPOBEP B QFTRVJTBEF
BQPOUB RVF

<é>BOPWBNFTUJ[BOVNTVKFIJUP MINJOBS RVFWJWFOBTGSP(
SBS§BT MJOHVBHFOTF H2OFSPT /FTUF FTUBEP EF FOUSF MVHB
USBEV[JS OFHPDJBS FOBWFHBS QPS FTUBT EJGFSFOUFT MPDE
OCEPOTVWDIFOUFBQFOBTTFSFIJOTDSFWFS OBTDVMUVSBT USE
SBN FTFWSNBS OVNBQPTJS8EP CJO{SIJBEF OT FTUBNPT DFSU
IFSTQFDUJWBTCBTFBEBTFNSFQSFTFOUBSE£P QSPCMFNBUJ[BN
HBOEPDPNPQFTTPBTOFHPDJBNNVOEPTN°MUJQMPTUPEPTPT
FTUi TFNQSFFN XVYP FMBNVEBDPOGPSNFFV DBNJOIP FDSV][I
DBEB EJB

"TTINOEP© EJG-DIMPCTFSWB-YPEQPVRBFSPFQBDEBWBM
EF"O[BME°B WJTUP RVFPTUFYUPTEFTMJ[BN PV EFSJWBN FOUS
H2OFSPT MJUFS{SJPT F EF H2OFSPT DPSQPSBJT DPMPDBOEP Q
CFMFDFN PT MIJNJUFT EP H2OFSP QPFTJB BT FYQFDUBUJWBT UF
DPN FOVODJBSEP MOTCJDB FEBTFYQFDUBUJWBTFN SFMBSEP B F
GFNJOJOPT

"OUFT EB BO{MJTF EF BMHVOT QPFNBT B U-UVMP EF FYFN
BTFTDSJUPSBTCSBTIMFIJSBTDPOUFNQPS¢OFBT UANTFDPMPDB
FTDSIWKE-ESMPNCJTNP MJUFS{jSJP QPFTIJBOFHBSBEFDPSEBBBOE
NBOJGFTUP 5BUJBOB /BTDJNFOUP DPNFOUB BT CBTFT QBSB TVl
IPSNPOBM QBMBWSFJSB DVMUVSBM TFYVBM SFWPMVDJPO;iSJ
EBBVUPSB aBVNQSPKFUPFQJTU2NJDP OFHSP TFYVBM BJTTJEF
"FTDSJUPSB BWSNB UBNCON B OFDFTTJEBEF EF SPNQFS B JNBH.
FOVODJBSEPOFHSBDFSUBSFTUSJS8EPUFN{jUJDB EFO°ODJB EP
IFUFSPDFOUSBEB TPCSFUVEP RVBOEP TFUSBUBEFNVMIFSFT O

gt€grjeg (MPSJB a" OPWB OBSEP NFTUJ[B" WNMW B/ ®\N\FNDBJ B FDS/INE B VESEB
PQ DQUIQ

*CJE

tgyiosktzu S5BWIBOBNCJITNP MIJUFS{SJP QPFTJBOFHSB -(#62PEFTPS
1BVMP /0 GGG Q @
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/P DBTP EF/BUBMJB #PSHFT 1PMFTTP RVF DPNP 5BUJBO
TBEPSBFFTDSJUPSB WFNPTRVFTFVT MINWPSSHBIU IDP R P B BPMBOL
$POUSIRINF'FYUJOSEP EBUUWBICGFMIBEBN DPODFCJEPT EFOUSP EF
RVF QFOTB DSJUJDBNFOUF B SFQSFTFOUBSEP EF QFSTPOBHFO™
MJUFSiSJP UFNPTB TFHVJOUFBWSNBS£P RVFJHVBMNFOUF P S

<é> QFOTP FN RVFTUuUFTEF MFJUVSBTJEFOUJU{iSJBTIFHFN"O
i BMHVN UFNQP 1PS FYFNQMP QFOTP OP TIHOJWDBEP EF TI
UFNQP .VJUBT SFTQPTUBT NFBHSBEBN 4PV FTDSJUPSB QPS
UPSB QPSRVF QVCMJDP TPV FTDSJUPSB QPSRVF QPTTP TFS
FTDSJUPSB QPSRVFNFMFFN QPSRVFUFOIPEJTUSJCVJISEP T
SFDFQS8£P DS-UJDB TPV FTDSJUPSB QPSRVF EJ[FN RVF TPV F
SFTQPTUBT EFJYBSFN EF TFS WFSEBEF BJOEB BTTJN TFSFJ
FYFSDJUBS P PG-DJP EB FTDSJUB "TTJN B RVFTUEP SFTJEF
OPDBNQPFQBSUFFNTVBMFHJUJNBSEP "HPSB PRVFRVFS E.
)i RVBOUPUFNQPUFOIPQFOTBEPNJOIBQS:QSJBTFYVBMJEBE
NJOIBDJTOPSNBUJWJEBEF NFVTFOUJNFOUP PV QFSUFODJNI
RVJUVEF NFV FTUBS HFPHS{WDP )i RVBOUP UFNQP UFOIP QI
FODBJYPFNFEFTFODBJYPEFBMHVNBTFTUSVUVSBT <é>FTT
CONFTUBSGPSBEFNJN BNFVSFEPS OPTPVUSPT OBDPNQPT
OBCVTDBQPSCFN FTUBS DPOGPSUPG-TJDPFFNPDJPOBM 41
QPEFFTUBS BQFOBTWJODVMBEB BNJN RVBOEP FVIBCJUP P I
FNBTTVNJS NJOIBJEFOUJEBEF QBSUFFNTVB MFHJUJNBSEP (
RVFTUUFTDPNQMFYBTRVFTEPFTUSVUVSBJT FJIJTTP O£P RVF
FBO OJNBT BP DPOUS{SJP FTUEP QSPGVOEBNFOUF FOSBJIE
DPMPOJBJT OBT PQSFTTUFT IJFS{SRVIJDBT TPGSJEBT PV QF
NBDIJTNP EB -(#52GPCJB EP DMBTTJTNP EBHPSEPGPCJB F
SFQSPEV[JEBT EJBSJBNFOUF QPS UPEPT O3T &OUEP QFOTBS
EJNFOTEP QPM-UJDB QSJODJQBMNFOUF EB NJOIBMFTCJBOJE|
TFTBUSBWFTTBNFOUPTJOUFSTFDDJPOBJT DPNP FYFSD-DJP

%FTTF NPEP QSPEVS8UFT UF3SIJDBT F WDDJPOBJT DPNP E
UJBOB /BTDJNFOUP FWJEFODJBN BVNT2UFNQP VNB QSFPDVQ
FOHBKBEP OP TFOUJEP EF DPNQSPNFUJNFOUP DPN TVBT RVFT
CJUBN DPNP UBNCONQSJIJNBNQFMPUSBCBMIP FTUOUJDP DPN B
JOUFOTIJWDBS B QSPKFS8EP EF TFV QFOTBNFOUP FN TVBT BUVB'
WDSEP F PVQPFTJB & FNEJiMPHP DPNP FOTBJP EF (MPSJB "O
RVBOUP5BUJBOB/BTDIJNFOUPOPTUSB[FNBQFSTQFDUJWB EB M
BTOPSuUFTEFUFSSJUPSJBMJEBEF GSPOUFJSB EFMJNJUBSEPE
FTFDPMPDBNOBEJTQVUBQPM-UJDB QFMB EJWFSTJEBEF EF BV

&TTB EJTQVUB QPM-UJDB DPOGPSNF Kj GPJ EJUP BCSE
JOUFSTFDDJPOBMVQENBBODEPGMRDIJWDBNFOUF UFNPT VNB MJO

vurkyyu /BUBMAUBCGSPFSMFUFSBUVSB MOTCJDB F PDVQBSEP EF FTQBSH
$POUFNQRSIOFB @

"VUPSJBTFSFQSFTFOUBSUFT MOTCJDBT OB MJUFSB
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NBIJPS QBSUF EPT QPFNBT B FOVODJBS£P EF VNB WP[ GFNJOJOB
RVFJODJEFN UPEPT PT PVUSPT QPOUPT JOUFSTFDDJPOBMNFOU
WIJWF BT GSPOUFJSBT PT MINJUFT EB MJOHVBHFN OP DPSQP EP
MJOHVBHFN DVKBHSBNjUJDBUFDF OPWPTDPODFJUPT S5VEPJTT
QPVDPVTVBM FOUSFBTFOVODJBSuUFT MJUFS{SIJBTDPOUFNQPSE¢
6NB EBT MFJUVSBT QPTT-WFJT B SFTQFJUP EP-BABY FOU:
QPEFTFSGFIJUBBQBSUJSEBDPODFQSE£P EP BNPS EFWOJEP DPN
NFTNBFEFRVFNBDFJUB SENBBREFPWEIBBFWAP OTDIJFOUFENFOUF
JODPOUSPM{WFM PV JOFTQFSBEP NBT TIJN DPNP VNB GPSNB EF
FDPNB SFBMJEBEF BP SFEPS RVF FDPB NVJUP BMON EF TJ F EB
TFDPODPSEBSNPTRVFP FTQBS8P JOUFSGFSFOBTTVCKFUJWJEBI
TPDJBM QBSB RVF PT DPSQPT FOVODJBSUFT RVF EFTBWBN BT P
EF DJEBEBOJB QMFOB FEF FOVODJBS8EP MJUFSMIJBVFIJIE N MAHB
JOUSJOTFDBNFOUF MJHBEPBP TFOTP EF KVTUJE8BFEF QFSUFOD.,
IPMIBANSPP TPCSFPBNPS OROHBIMIMAPPTOESBIBWEOEPQPTUBI
BJEFJBEFRVFPBNPS ©BQFOBTVNTFOUJNFOUP F Q&8 TDIBNPB F O
PQPTJSEPBPDBQJUBMJTNPINJTDV-EPOBTGPSNBTEFQFOTBSB
WIJTUBT DPNP QSPEVUPT B TFSFNDPOTVNJEPTF BPNFTNP UFNQ
RVFS NPWJNFOUP QPS KVTUJ8§B TPDJBM 4FKB RVBOEP TF GBMB |
BNPS QPS PVUSBT QFTTPBT PV BJOEB BNPS QFMB FYJTU20ODJB E
UPSOBS PTUFSSJU3SIJPTFTQBSPTEFFYJTU20ODJB QMFOB QBSB U
I1PSFTTB QFSTQFDUJWB RVBOEP 5BUJBOB /BTDIJNFOUP E
EPBNPSFOUSFNVMIFSFT RVFQSFEPNJOBOPQPFNBRVFJOUJU\
TPCSFP TPMP EP DFSSBEP QPS FYFNQMP QPS NBJT RVFPT UFN
QSPKFUP JOUFHSBM EP MJWSP P EJiMPHP RVF QFSQBTTB DBEI
FYJTU20DJB QMFOB QBSB UPEPTPTTFSFT
6N EPTFYFNQMPT NBJT QVOHFOUFT FN SFMBSEP SFQSFT
QMP FODPOUSB TFFNaNBOI£ W 00 ud a /FTUF QPFENB 5BUJBC
EBQBJTBHFN EPDFSSBEPDPNBTJOUFSGFS20DJBTBSRVJUFU 'O
VNFTQB8P RVF © HFPHS{WDP NBTUBNCON © FTUBCFMFDJEP QF!
MFNPT BQBSUJSEBTQSIJNFIJSBTFTUSPGFT P DIPRVFFOUSFPT

NJOIBNEF© EF WFOUP

UPEPEJBDFEPFV WPV NFBCSBSBSEFMB OP QPOUP EFFT
USBOHVMBNFOUP EB QBJTBHFN
POEFPDPODSFUPBQBSFOUF EPBSRVJUFUP T2 OEP TF EFS
SBNPV NBJTBJOEBTPCSFB S©TUJB NBJT WBMFOUF EP DFS
SBEP QPSRVFFNBMHVN MVHBS FMFT UJOIBN RVFJOTUBMBS
VNB NBMIBEFFMFUSJDJEBEF OO©

PTQPTUFT DPNTFVTCSBSPTS-HIJEPT FTUFOEJEPT QSP
DOV OE£PBCSBSBN

nuuqy S¥MMTPCSF P BNPS OPAZBTIB¥BPQEMEGEBUF Uuld Q py b
*CJE
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0Z;

FMFT T3 SFWFSFODJBN P NBRVJO;jSJPEBDJEBEFEJWJEJEB
QPS SVYVBTFTUSFJUBT FTCVSBDBEBT EFBMUB WFMPDJEBEF
CBJYB SFDJQSPDJEBEF
EFVNMBEPUFNQS©OEJPEFYYBOEBSFT EPPVUSPDPO
EPN-OJPTJOBDSFEJU{WFJT yTV-UFTDBEBDBTUFMP TFUF
HBSBHFOT QSBUPEBTBTDBSSVBHFOT

DVC-DVMPT <DPMPOJBJT>QSBDSJBEBHFN

FVBOEP QPSVNNFJEFNBUPPOEFPTBO°TJOEBDPOTFH
VENNPOUBS OJOIPBEFTQFJUP EBEFTPWBEFDBDIPSSP
NPSUP FOUVMIP FNCBMBHFOTEFUPEPUJQPEFQM{TUJDP
EBNFTNB OBUVSF[B

QFUS33MFB

BT SFEFTEFFMFUSJDJEBEF T3MJEB GB[FN VN [VOJEPDPO
TUBOUF RVFOBNJOIBDBCF8§B D2 MFNCSBBRVFMF WMNF
EBQSFRZXPNBO MVUBOEP DPOUSBPD¢tODFSDPNFOEPBT
W-TDFSBTEBTDSJBOSBT QPS NPSBSFNQFSUPEFNBJT EF
VNB NBMIBEFFMFUSJDJEBEF

PTBWIUFTQBTTBN MPOHF MFWBOEP HFOUFRVFOVNDPOIFS8P
QSBOVNTFJPOEFNBTOELEP NFEj TBVEBEF EBRVJ

RVBTF OBEBNFEj TBVEBEFEBRVIJ<é>

"JOEB RV-WPRYSFEPNJOFNPT QPFNBT TPCSF P BNPS FOL
UBOUFBQBSJS8EP EFTUF UFNB OPSUFJF B MFJUVSB BP NFTNP Ul
FTQBSPTVSCBOPT &N USFDIPTDPNPPTEP QPFNBBDJNB UFNPT
EFBOIJNBJT U-QJDPTEP DFSSBEP DPNP P BO° QSFTFOUF FN PV
DPNJU¢ODJB DPNB FYQFSJ20DJB SFMJHIJPTBFB EFTJHVBMEBE
PQFS-PEPDPMPOJBM CSBTIJMFJSP

"TIOHVMBSJEBEF EPT KPHPT FTUBCFMFDJEPT FOUSF B (
DBOEPBDSJBSEPEFNBJTEFVNBQPTTIJCIJMIJEBEFEFTPOPSJEBE
EBQPFTJB FWIJEFODJBOEP P USBCBMIPFTUGOUJDP EBBVUPSB
FNaAaEF VN MBEP UFN QS©EJP EF yy BOEBSFT EP PVUSP DPO EPI
RVFFOVODJBPBNPSFOUSFNVMIFSFTFEFNPVUSPT QPFNBT © P NF
BSRVJUFUVSBVSCBOB RVF SFXFUFBTEFTJHVBMEBEFT TPDJBJ
SFMIJHJPTJEBEF

O EFTMJ[BNFOUP UFNQPSBM QSFTFOUF FOUSF BT FYQFS
BQFSDFQSEP EBDPOTUSVSEP EBDJEBEFFBT NBSDBT DPMPOJB
RVFTUEPEBBMUBUFOTEPFTFVTQPTT-WFJTEBOPTGVUVSPT U
EFQFSDFQSUFTUFNQPSBJTTIJINVMUC¢COFBT VNBWF[RVF DPNPB
DPOTUBOUFNFOUF TFOEP DPOTUS VAEF EF NPERFSBB GPBI$BIOPW

tgyiosktzu 5BVOE®&BBT-MJB 1BE2FEJUPSJBM uud U jFE Q
gt€grjeg (MPSJB a"OPWB OB8S£P NFTUJ[B "WNWPWMB ®FREREBBVM FV S
PVUSPT HMPBIBT'O[BME®°B USBE 5BUJBOB/BTDJNFOUP 3JPEF +BO

"VUPSJBTFSFQSFTFOUBSUFT MOTCJDBT OB MJUFSB



*CFSIDEFWVF EEQUVEFTJCOSJIJRVFEFT FU

SFQSFTFOUBSUFTEP QBTTBEP FTUj JOUSJOTFDBNFOUF MJHBEP
QPTT-WFM

"MON EJTTP B SFBMJEBEF GSPOUFJSJ§8B EB EFTJHVBMERB
DFTTP EF VSCBOJ[BSEP RVF OEP DPOUFNQMB BT GSBOKBT EB DJE
EJiMPHP DPR PIWMBSPDLRAWJIJFITUSFMBEP QPS +VMJB 3PCFSUT "I
DJEBEF OfP © USBOTCPSEBEB QFMPT TFOUJNFOUPT EB WP[ FOV
BTVCKFUJWJEBEF B SFMJHJPTJEBEF FB QFSDFQSEP EP TFV MPL
NFOUF DPNP B EFMJNJUBSEP EF VNB GSPOUFJSB CPSSBEB OB R
TPCSFQPSVOTBPTPVUSPTFEBRVBMOEP TFTFOUF TBVEBEF

&TTFFGFJUPEFQSPYJNJEBEFDPNBDJEBEFFPTJNQBDU
HBOIF VNBDBSHB FYUSB EF BVUFOUJDJEBEF EFWJEP BP FTQBS§P
OEP TFUSBUBEBPCTFSWBSEP EJTUBOUFEFVN FTQBSP BP RVBM
EF OFVUSBMJEBEF EP DPSQP QPOUJDP BCTUSB-EP EB FYQFSJ20L
DPNP WFNPT OP Ki NFODJPOBEP FOTBJP EF /BU{MJB #PSHFT 1PMF

1JTP FTTBHFPHSBWB DPNP RVFN EFTFKB EPNJOBS P FTQBS8P ¢
DIEPFEFQPJTPPVUSP NPWIJNFOUP EJMJHFOUF & USPQFS8P 1|
FTUBSFNQ© OPBMUPEFVNBNPOUBOIB DPNP OB QJOUVSB EP
EBEJTTJQBSEPEPNBSEFOOWPB NBT EJTUCODJIJBOEPQPTTPP
QBIJTBHFNOFNTVBIVNBOJEBEF 5BNCON O£PTFQPEFDBSUPH:
OVTFFTDBMB B NPOUBOIBFEBMJTFPCTFSWBP UPEP PV TF WB
TFPCTFSWBSPN-OJNP BHSVUB BDVSWB PDBQJIJNNPMIBEP P
TVBTWJESBSBT BTDBTBTFBTHFOUFT %FTFKBSBQFOBTPPMI
QSIWBS TFEBWJBHFN EPQFSDVSTP EBFYQFSJ20ODJB EPRVF
RVFWFNEFQPJT .BTRVFNBEFOUSBPFTQBS8P UBNQPVDP P EPN
5PEB EPNJOBS£P © GBMTB *MFH-UJNB /P TFOUJEP EF RVF OVO
FTDPMIBT )iTFNQSFCSFDIBT 1PSUBOUP ©JNQPTT-WFMOE£P N
EVBTGPSNBTQBSBFTUBEJTDVTTEP TPCSFMFTCJIJBOJEBEFT M,
FTUBCFMFDFS QPOUPT EF WJTUBT 1SFDJTP UFS B OPSE£P EF R
DPMPDPOEPTEPFTU{UIJDPTFBGFUBNBNJOIBWITEP QSIWIMFI
EF PVUSPBMHP .FTNPBTTJIJNQSFDJTP QJTBSBHFPHSBWBF US

1PSUBOUP B WP[ FOVODJBUJWB QSFTFOUF OP QPFNB aN
RVFN FGFUJWBNFOUF WIJWF B FYQFSJ20DJB DPSQ3*SFB EF IBCJUE
UFYUPBER QPFNB aUFSSB FTUOSFP4& UFNPT

UFSSBFTUOSFP

BGSFRV2ODJB EP NPOP © TFNQSF
TiEJDB
UFNQFSP T2EJDP

vurkyyu /BUBMJB #PSHFT a4PCSFMJUFSBUVTSKN HRTERBDBUFBSBYY B BER
$POUFNQRSGOFBU EF TFUFNCSP EF GUUQ
XXX TDIJFMP CS K FMCD B . GW29-K8X M[KC$50 31W GPSNBU QEG N
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OBNPSP H¢NJIDP

PMBUP G°OEJDP EBTDVMUVSBT
NPOP

GiTJDBT

OBT GB-TDBT

EBTFOYBEBT

EJTQVUBOEP
PTIFSEFJSPEPTPM OB CBMB
ZPTEFTUFSSPEPTBM OB DBSB
FOBDPS

BHFN

6UJMIJ[BOEP SFDVSTPTDBSBDUFS-TUJDPTEFTVBFTDSJ
GPSNBNOPWBTJOUFSQSFUBSUFTTPOPSBTFTFN¢OUJDBT 5BUJ
EPTFTQBSPTUFSSJUPSIJBJTRVFBDFSDBN "QBSUJSEBTUSPDE
BFTDSJUPSB BDSFTDFOUB OPWBT DBNBEBT EF MFJUVSBT QPTT
QBMBWSBT FTUOSFP F FTU©SJM FWPDBOEP BP NFTNP UFNQP
QBMBWSB FTUFSF3UJQP TUFSFP FPTKPHPT TENBOUJDBNFOUF
SFQSPEVSEP EFVN°OJDP QMBOUJP PVBJOEBBJIJNQPTTJCJIMJIE!
RVBOUP UPSOBEP DBEBWF[NBJTFTDBTTP QFM BB KBPHHIP EBBNPK
P DPNFS8P EB DPNQBSBSEP RVF B QPFUB USBS8B FOUSF BT RVFTL
MBUJG°OEJPTFEBTMFJT QBUSJBSDBJT RVF OPDBTPEFTUF QI

%FTTF NPEP BDPNQBSBSEP FOUSFUFNBTBQBSFOUFNF
DPOWFSHFOUFBDS-UJDB TJEFJBTEFUSBEJSEP GBN-MJB F QS
EJTDVSTPTEFTFUPSFTEBQPM-UJDBCSBTJMFJSB TPCSFUVERP
OP DFSSBEP /BT JEFJBT EF USBEJSE£P GBN-MJB F QSPQSJFEBE
EP QBUSJBSDBEP VNB WF[RVFB NBOVUFOS£E£P EP EPN-OJP EF U
WPOUBEFEFPSHBOJ[BSEPFQPEFSTPCSFPTDPSQPTFDPTUVN
JNQMBOUBSEP EB NPOPHBNJB RVFWJTB HBSBOUJS BUSBOTNJ®
BP EPN-OJP UFSSJUPSJBM

[EP PCTUBOUF OPTDBCF MFNCSBS BEJSFUB SFMBSEP F
EPTDPSQPTOPQSPDFTTPEFDPMPOJ[BSEPEBT"NOSJDBT F BEF
QSPDFTTP DPMPOJBM EF EPNJOBSE£P FIJNQMBOUBSE£P EPOEBQJU
RVF B DPMPOJ[BSEP EBT "NOSJDBT TFKB VN NBSDP IJTU3SJDP E
EJTQVUB QFMBT UFSSBT CFNDPNP B EJTQVUB QFMB SFHVMBSE
FNEJWFSTBT QBSUFT EP NVOEP

1PSUBOUP BTMJHBSUFTFOUSFPFTQB8P UFSSJUPSJBM
© SFQSFTFOUBEP OB MJUFSBUVSB UFNJNQMJDBSpPUFT QSPGVOE

tgyiosktzu 5BYVOE®&BBT-MJB 1BE®FEJUPSJBM 000G U jFE
jkurolkoxg %SJLB .VOJRVF a0 TJHOJWDBEPEP QSPDFTTP EF NPEF*¢
FOUBJT FN |SFBT3FAVDAYBBHERS BEPW 6WDOPPWRFT KBO BCS dad
XXX SFEBMZD PSH QEG ¥ ¥ yyyuuup QEG

x{hot (BZMMF-UJDBBEP UBEYMP 6CV &EJUPSB {ul

Ikjkxoio 40%BWIBCE F B #SVYB NVMIFSFHE£PPIBYMPBOMREGBBGEEP UGG

"VUPSJBTFSFQSFTFOUBSUFT MOTCJDBT OB MJUFSB
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EFOUSPEFTFVQSPKFUP MJUFS{SJP BQBSUJSEBEFMJNJUBSEP
DPNP M2FDPNPQPEFTFSMJEBOPTFTQBSPTG-TJDPT BMONEPT
EF H2OFSP EF SBSBFDMBTTFFUPEPTPT XVYPT QPTT-WFJT FOU
TFVQSPKFUP MJUFS{SJP QPM-UJDBFFTUFUJDBNFOUF
4F SFUPSOBSNPT TJEFJBT PV TWDSUFTQPM-UJDBT OBL
EFJEFOUJEBEF MJUFS{SJBTCSBTIJMFIJSBT WFSFNPT RVBOUBT DI
DPSQP EF NVMIFSFT OFHSBT FMOTCJDBT BP MPOHP EB IJTU3SJB
BNBJPSJODJE2ODJBEFTUF GFO'NFOP RVBOEPTFPCTFSWB B BV
DBQJUBJTEPTVEFTUF EP QB-T
"UFOE2ODJBEFTFUPSFTNBJTUSBEJDJPOBJT EBDS-UJDB
WDJEBEFTEBTPCSBTEFNVMIFSFTOFHSBTF PVOEPIFUFSPTTFY
EBDS-UJDBBHFDPNPTF EFOUSP EFVNB T3 TFHNFOUBSEP UFNjU.
UIQMIDJEBEFTEFFYQFSJ20ODJBTEF QSPEVSEPFEFSFQSFTFOUE
EJGFSFOSBEPT O-WFJTEFBUFOS8EP EBEBTBP USBCBMIP FTU©®UJ
"SFTQFJUPEFTTBEJGFSFO8B FNUFSNPTEFDS-UJDB MJL
EJTDVTTuUFT RVF DPMPDBN B MJUFSBUVSB DPNP VN FTQBSP OFVL
EPTHSVQPTIJTUPSIJDBNFOUFEJTDSIJNJOBEPTBVNBRVFTUEP F1
GPTTF DPJEBBRPWYWBEP EB OFVUSBMJEBEF © NBJT VNB EFTUBT WD
TFUPSFTEBDS-UJDBBJOEBDPOWJWFN 1BSBHSVQPTRVFNVJUB
BSUJTUJDBNFOUFP QBQFM EBFTDSJUBFEBFOVODJBSEP QPS NF
4F DPNQSFFOEFSNPT B MJUFSBUVSB FORVBOUP BUP QP M-
DPNP BWSNB &WBOEP /BTDIJNFOURTOB FOUSBBEVBIPEBIMIMISEP D
UVSB VNBFOUSFWJTUB PNNB3BEBVIFIDBPISEEBSBSNPT

"QPU20ODJB EB MJUFSBUVSB FORVBOUP JOTUJUVJSE£P MJHBEB
DPNPQPEFSQSBUJDBNFOUFJOWOJUPEFEJ[FSUVEP DPOTJTU
EFKVTUIJEBBMJINFTNP POEFBUOP NBJTTINQMFTEJSFJUP GBM
SJP WFSEBEFJSP QFOIPS QBSB QPEFS EJ[FSUVEPF QBSBEPY
TIMFODJBS TFTFQBSB EP FOHBKBNFOUP QSPQPTUP QPS 4BSU
HVF .FOPTEPRVFVNDPNQSPNFUJNFOUPQPM-UJDPFNTFOUJE
EFDFSUP B VNB SFQSPEVS£E£P EF JEFPMPHJIBT JNQPSUB FTTF JC
SFIJIOWFOUB PT KPHPTEP SFBMWJB MJOHVBHFN 4FN B NFEJB§1
OFOIVNB PCSB MJUFS{SIJBTVTUFOUBTFV QPEFS NPCJIJMJ[BEPS |

1PSUBOUP BQBSUJSEP NPNFOUPFNRVFHSVQPTNJOPSJ
FDSJUJDBNFOUF TVBT QS:QSJBT FOVODJBSuFT B DS-UJDB USB
EF TVBT QPTJ8uFT FN SFMBS8£P OFVUSBMJEBEF EB BVUPSJB F E
UBNCON JOUFSQFMBEB B PCTFSWBS B QMVSBMJEBEF EF QPOUP’
FSBQPTUPFNHSBOEFTDBUFHPSJIJBTDPNP MJUFSBUVSB GFNJOJ(
DPNPTFGPTTFN QSPEVSuUFTIPNPHFOFBNFOUF USBU{WFJT

vurkyyu /BUiMJB #PSHFT a(FPHSBWBT MFROWINDB$S VRIZAERSBES/ B BE
Q GU UUud 0 EF TFUFRKXCSBEWJTUBT VIQ CS DSJBDBPFDSJUJDB BSU
tgyiosktzu &WBOEP a"-JUFSBUVS R THBNBQUSHBDRPYYUBPAUVYOSEP DIBN
VNB FOUSFWJTUB DP N+BRRRAFATVOFSSIEBB #FMP )PSJ[POUF &EJUPSB 6

&NFSTPO *OiDJP $MBVEJBOB (PJTEPT4BOUPT
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I1PSJTTP PCYBERBNBFPVUSBT QSPEVSUFTEB MJUFSBU
MFJSB QPEFNTFSDPOTJEFSBEBTDPNPJIJNQPSUBOUFTNVEBOSI
SBTEFNBSDBEBT QPSTFUPSFTEP QPEFSQBUSJBSDBM 4PCSFU
EBBVUPSBUFOUBPDVQBS MBDVOBTJIJNQPSUBOUFTOPTFUPSFE
DSJBSEPBSU-TUJDB "MONEJTTP DPOTJEFSBOEPPUSBCBMIPE
EFUSBCBMIPDPNB MJOHVBHFN WFNPTRVFBBCPSEBHFN UFN|
QVMWFSJ[B QPS UFNBT RVF VMUSBQBTTBN P TFOUJEP NBJT FTL
QBSB SFQFOTBS P NVOEP BP TFV SFEPS FUPEBT BT JOTU¢ODJB
VNB DPODFQS8EP EFBNPS PVUSB O£PBRVFMBEP TVKFJUP SPN¢
BNBEBFOBEBNBJT NBTDPNVNBWJTEP NBJTBCSBOHFOUF EP B
EF KVTUJS§BFEFDJEBEBOJB QMFOB QBSBUPEBTBTQFTTPBT

"VUPSJBTFSFQSFTFOUBSUFT MOTCJDBT OB MJUFSB
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OHVW JLR\
OHU9LUJ QLC
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&EVBSEPEB $S\
6&3+ 641 $/1R

3FTVNPSPDVSB TF SFTHBUBS BYBHO/BMIBFJERWBDP EF EFTJEFO
CIJPHS{WDPT FBT SFEFT EF TRIFSCAIWMSEBERES EVYBH-0JB
FTDSJUPSBTQPSUVHVFTBTEBTQSIJNFJSBTEODBEBTEP
TODVMP ~~ OMHB EF .PSBJT 48 BNB&SB i BNV IHY® DPSSFTQP
7JDUPSJOP F QFSDFCFS DPNRRERTHEE 788h-NBsXUPSIOP OM
QPEFNQSPQPSOPWBTMFJUVNEFOYBESBBPCSBQPOUJIDB

EFTUB 5PNB TF DPNP GPOUF P BSRVJWP EF OMHB
EFJYBEPBP TFVBNJHP F IFSEFRISE N g?f VT QSPQPTPOT EF ¢

$PMBSP RVF MFWPV FTTF NBtPIE§iJBBl\)I] EEQDF;PéJBTTCjﬂAPHSBQ'JR\'
"BQSFTFOUBSEP EF BMHVOT JUP ROy B Y© EF EFVY
RVF TF NJTUVSPV DPN B EP Q 3'%3]sTf T,P SEFNJI'SFT EZDMFOJ
WFMBWFTU-HIPTEFSFMBDJIPOBRESOPTIBRPABEVFRBFFU 7JS
FOUSF BT EVBT BVUPSBTFPV%‘é’Q FsG R BN %E%EDFPTNNFOU DF
QFSNJUJOEP RVF TF MFJB Q<J0DY %M@I—Q&J’ HFog§F OPVWEM
UJS EF BOPUBSWUFT NBOVTDSJIUBTTKRK VUSP'\"B ‘%%FS%E"PFRFEFSC

EFQBJYPOBERNRFOUFPCKFUP BNOMpBPpEF .PSBJT MBJTTOFT TF
EFTTFTQPFNBTDPNP TFOEP GLI':"}\FJ%?&B' E(éf—‘? $Hp$PMBEP RVJ
BV BS®TIM BPOTUTUVFOU OPUSF
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QSOTFOUBUJPO EF DFSUBJOT JUKFNTVEFPOCRRE ERBNFYDS EF DFT C
UJPO RVIJTYFTUNOMBOHOF DEBMB EF 3FOFIE®NNBIOTFU DF NBI
USBOTQBSB®USFEFTUSBDFTEIRIEIRE B BFOHA P NPBEDWDBUJP O
UJWFT FOUSF MFT EFVY ©DSJWBBORBEY BOWFDSHOBVUSFT
QFSTPOOBMJUO®T $FDJ OPVT QFSNFU EYJEFOUJWFS
QSJODJQBMFNFOU QBSUJS EPUDPUBSFINBOYY¥TDBPESSFTQPOEBO
QPSUOFT BVY WFXJBHY RRFBEVFNMHUPJIB 7JDUPSJOP OMHB EF .PS|

1PEF TFSVNCPNFYFSD-DJP SFXFUJS TPCSF B GPSNBSEP
PMIB QBSB NBOVBJT EF -JUFSBUVSB 1PSUVHVFTB © QPTT-WFM F
DIOBMNFOUF OP DBTP FYUSFNP RVF © B QSIJNFJSB NFUBEF EP TC
'MPSCFMB &TQBODB G p 0 yu DPNPBVUPSBEFTTF QFS-PEP )j
U2aODJB EF EF[FOBT EF PVUSBT FTDSJUPSBT NBTRVFBTDPOGVC
WP[QS:QSJB 5PEBTTE£P JHOPSBEBT PV EJNJOV-EBTDPNP BVUP S
TINC*MJIDP NVJUP NFOPS OP DBNQP MJUFS{iSJP QBSB TFSFN DP(
°MUJNPTBOPT RVBOEP RVFTUPFTJEFOUJU{SIJBTFEF H2OFSP DP
FTUVEPT MJUFS{SJPT QFTRVJTBEPSFTF QFTRVJTBEPSBT QSPD
IPNPFS:UJDBFBMHVNBT FTDSJUPSBT PMWJEBEBT QFMP UFNQP

%FBMHVNNPEP FTUFFOTBJPBMJOIB TFBFTTBQSPQPTU
OPWBTPCSFWJEBFPCSBEFEVBT NVMIFSFT RVF QPVDP DPOIFD
EJWFSTPTFNTFVUFNQP /PFOUBOUP OEPTFQSFUFOEFBJOTDS
QSFNJTTBTEFDPOUJOVJEBEFHFOFBM3HJIJDB QBUSJBSDBMF UFS
MBT MV[EFVNBMFSFREPSSIB EF NPEPEFTDPOU-OVP QSPCMFENBL
JOEJDB"OOB ,MPCI¥DMLBS QSPDVSB TFQFSDFCFSDPNP VNB SFEF
OMHB EF .PSBJT 4BSNFOUP QPEF TVTDJUBS MFJUVSBT EJWFSTB
FTUFWFBGFUJWBNFOUF MJHBEB QPS NBJT EF U0 BOPT

&N tudd 7BOEB "OBTU{jDJP FNTFVBSUJHP JOUJUVMBERP ¢
TPCSFBQSFTFO8B GFNJOJOBOPDBNQPDVMUVSBM MVTP CSBTJI
JOJDJIJBEBOPTBOPTUO U0 RVBOEP#BSUIFT EFDMBSBSB B NP
CIPHSBWBEPBVUPSO£PFSBIJNQPSUBOUFQBSBTFMFSVNUFYU
BFYJTU20ODJB EF VNB aGVOSE£P BVUPSa EF NPEP RVFB SFQVUBS*£
BVUPS DPOEJDJPOBWBNBMFIJUVSBEFTVBPCSB "OBTU{DJP DPC
RVFBNQMJIJPVBEJTDVTTEP MFWBOUBEBQPS'PVDBVMUBPQFSDF!

AFSTUPSFPMPHJITNP EB M-OHVB JOHMFTB DVOIBEP QPS 3PCJO .PSHB
TFV MAWISFSIPPE JT GPSFWFS UIF XPNFOET BOW| PRVAHEPGPFSFB DF KW
QBMBWSB)JTU®SJB )JTUPSZ alJT TUPSZ4 FOGBUJ[BWBNVEBOSBTE
OB )JTUFSSIBURISZFSNP DBJVFNEFTVTP OBEODBEBEFQO U NBTQPTTV.
RVF CFN JOEJDB B OPWB QFSTQFDUJWB JOTUJUV-EB QFMPT FTUVEPT
LiSIJP $CUMBPNFNFPTW{SIJPTIPNFOT NBTDVMJOJEBEFTOBT-JUFSBUV:
5FTF QBSBB PCUFOSEP EP U-UVMP EF -JWSF %PDFOUF 4£P 1BVMP U
gqruh{igg "OOB a4PCSFBIJQ:UFTFEFVNB IFSTEBBEEER MJUF S/BRIN SBRIQ
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FNPEBMJEBEFTEFBVUPSIJBBOUFSIJPSFTBPNFSDBEP MIJWSFTD
EF M-OHVB QPSUVHVFTB a© GVOEBNFOUBM PMIBS QBSB PT CBT
PWDJBM FEaD'FPOIHFR'NQMIBS P FTUVEP QBSB BT BVUPSBT BP MPO|
E©ODBEBT EP ~~ QFSDFCF TF RVF QSINFISB WJTUB B QVCMJI
MIJWSPT GVODJPOBWB DPNP MFHJUJNBSEP 5PEBWJB B DS-UJI
NFOPS BFTTB QSPEVS8EP -PHP TF P GBUP EF TFS VNB NVMIFS |
PCSBFTFJTTPTVTDJUBBUVBMNFOUF FTUVEPTEFSFTHBUFEFT
OB MFJUVSB EFUFYUPTEFBVUPSJB GFNJOJOB "MON EJTTP ©
NBTDVMJOB UBNCONDPOEJDIJPOBWBDPNPFTPCSFRVBJTBTTV
QPEFSFNQVCMJIJDBS TFVTUFYUPT *ODMVTJWF DPNPPFYFNQM
BCPSEBSBUFNjUJDBIPNPFS3UJDB FSB BJOEB NBJT DPNQMJDB
7JSH-0JB7JDUPSJOP G y G GPIJBQPFUJTBNBJT WFOEJEB FI
TFVTUS2T MIWSPT FN1PSUVHBMFOP#SBTJM TFNGBMBSOPTYV

OMHB EF .PSBJT 4BSNFOUP G0 G 0O p QPS PVUSP MBEP
SFHVMBS "QFTBS EF BMHVOT QPFNBT QVCMJDBEPT FN KPSOBJ
FORVBOUP P NBSJEP QBSUJDJQBWB EF DBNQBOIBT FN "OHPMB
EF DPOGFS20DJBT TPCSF EJWFSTPT UFNBT SFBMJ[BEBT FN 1P
"SHFOUJOB BMHVNBT QVCMJDBEBT FN MJWSP BMON EF VNB QS
CMJIDBSEP EF TVBT QS2QSJBT NFN3SJBT FN 0 p Kj4PENSFORIAB R\
TEPPSFUSBUPEFVNBNVMIFSFNBODJQBEB GSFRWFMWB-O&® PR\
VNEJTDVSTP Q°CMJDPEFFYJCJSEPEFVNBBNQMB SFEFEF TPDJ
EF GFNJOJTUBT FEF NVMIFSFT SFDPOIFDJEBT IPKF DPNP UFOE
PDVMUBOEP BT JOUJNJEBEFT EF QPSUVHVFTFT 4FVT QS3QSJP"
EPT DPNP P RVF NBOUFWF DPN B CBSPOFTB )OM"OF EF ;VZMFO
BOPT B RVFNP MIJWSP © EFEJDBEP PV DPNP P DPN B QS3*QSJB
TVBT NFN3SJBT BQFOBT DPNP VN OPWP UBMFOUP GFNJOJOP OE
G u 0 py OVNBTFS8E£EPDVSUBOBRVBMUBNCONJODMVJV 'FSOB

"TTIN QBSBNFMIPSDPNQSFFOEFSBTWJW20ODJBTFBTQ
UVHVFTBT QSPDVSBNPT TFHVJS BMHRQBERAINPBEFCVIS B BN P EF
KTDBWFOHFS NREU&SHEBMRKADB QPS WFTU-HJPT EFUSJUPT SFTU
USiT BCBOEPOBEP GPJPRVFNFNPUJWPVBUFOUBS MPDBMJ[B

&N NJOIB QFTRVJTBTPCSFFTDSJUPSBT QPSUVHVFTBT R
EP TODVMP ~0o~FPJO-DJPEP ~~ BQBSUJDJQBSEP EBOMHB NF T
EJHSFTTEP QPS W{iSJBT DJEBEFT EB "NOSJDB EP 4VM QBSB DPOC
FTQFDIJBMNFOUFOP3JPEF+BOFJSP /PBDFSWPEP3FBM (BCJOF

gtgyz,iocfBOEB a0 RVF © VNBBVUPSB 3FXFYUFTTPCSFB QSFTFOS§B (
CSBTJMFJSP BORWFIEWBIMPa RVM EF[ Gud0 Q dud

i{xuvuy 'FSOBOEP k-FT.©ONPJSFTEF.BSJBOMHBEF .PSBJT4BSNFO
UFTODWF®TEBETUIGOO Q Uy yi

a" RVFFS NFUIPEPMPHZ JOBXBZ JTBTDBWFOHFSNFUIPEPMPHZ UI
QSPEVDF JOGPSNBUJPO PO TVCKFDUT XIP IBWF CFFO EFMJCFSBUFN
TUVEJFTPGIVNBO CFIBWJPS FRVFFSNFUIPEPMPHZBRFNQUTUP I
CFJOHBUPEET XJUIFBDIPUIFS BOEJUSFGVTFTUIFBDBEFNJD DPN
ngrhkxyzgtFMBMF NBTDOMBIBMNWBOE -POEPO %VLF60JWFSTJUZ 1SFTT
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SFSWMP #SBBBNFOEBOEP BQBSBDPOGFS20DJBT 0 &% 8506 BMFGE\B
AVEEFpEFKVOIPEFGO 00 BHSBEFDFRVF+VMJFRF"EBNUBNCON B
"JSFT OMHB FTUBCFMFDF VN QS28NJP BOVBM EF yu QFTPT QBSB P
GFNJOKWNPTFVY SFUPSOP FOUE£P DBQJUBM CSBTIJMFJSB B BVUPSE
HVFTB 7JSH-OJB"*"BSFTNB "Q3TFTTBFOUSFWJTUB OMHBDPOTFH
DBSIRIOBP DBPNP DPSSFTQPOEFOUFEF1BSJT QSPWBWFMNFOUF Q
JOE-DJPTBQPOUBWBNRVFBDPOGFSFODJTUBFSBNVJUPDVMUB
OBEB *NQPSUBEFTUBDBS PBQPJP EF +VMJFRF"EBN Oy Gy O
EFTPDIJBCIJMJEBEF GSBODP MVTP CSBTIJIMFJSB BSUJDVMBEB QF
NFMIPSPTCBTUJEPSFTEFTTBT SFMBSUFT

OMHB EPPV $¢NBSB .VOJDIJQBMEF 4FU°CBM VN SJDP BDF*¢
USHSBGPT RVFFMBUFNJB RVFGPTTFEFTUSV-EBPV TBRVFBEB E
BSRVIWP QPTTVIBMHVNB DPSSFTQPOE2ODJB QFTTPBM DPNP DI
MPT G ya G uy NBT QPVDB DPJTB TF DPNQBSBEB SFEF RVF FME
JTTP QSPDVSFJQPS NBJT JOGPSNBSUFT FN BSRVIJWPT RVF QPEI
EF (POUB CFN SFMBDJPOBEB DPN EJWFSTBT FTDSJUPSBT *TTP
QFSUFODFV OMHB 4BSNFOUP FRVF GPJIFSEBEP QFMP WMIP EF
CFIJSP $PMBSP RVFTFFYIJMPV ORIITFBNBYECSEBMPIONDMYPUI DBEFSC
EF KPSOBJTDPNQSPEVSUFTEBOMHB PV NFOSuFT B FMB GPUPHS
DPOGFS20DJBT QPTUBJT JNBHFOTTBDSBT GSPOUJTQ-DJPTEF
JOGPSNBSuFT NBOVTDSJUBT UBOUP DPNB MFUSB EFMB RVBOUP
GPUPHSBWBT VN iMCVNDPNUFYUPTEF BNJHPT FDPOIFDJEPT (
FN RVFFMB WJWFV OPT "8PSFT QPFNBT NBOVTDSJUPTEF 7JSH-C
MIWSPTFVNBRVBOUJEBEFTVCTUBODJBMEFDPSSFTQPOE2ODJE
QFSTPOBMJEBEFT FNQPSUVHV2T GSBOD2TFFTQBOIPM 1BSUF
UBEB QFMP QS:QSJP $PMB8P %BEP P DBS{jUFS QSJWBEP F GBNJM
PEF5PNiT JODMVTIWFDBSUBT EJSJHIJEBTBFMFQPS OMHB 4BSN
DPN SFGFS20ODJBT B FMB SFDPSUFT EF KPSOBJT FPVUSPT JUFO
NPEP DPNP FTUBWB HVBSEBEP JNQFEF EF TBCFS TF FTUj DPNQM
IFSEFJSP

"JOEB OEP NF GPJ QPTT-WFM MFS DPNQMFUBNFOUF B DP S
EFTTFTJUFOTFB MFIJUVSB NBJT BUFOUB EF BMHVOT SFNFUFOUF
WJEB Q°CMJDB FTDPMIBT QPM-UJDBT FBSU-TUJDBTFEF TVB JOI
QBSDJBJT EF DPSSFTQPOEFOUFT OFTTF BSRVJWP " NJTUVSB EF
FUiSJPT SFWFMB TFOUJNFOUPT OB TFMF8E£P F OB HVBSEB UBOL
&TQFDIJBMNFOUF BPDPNQBSBSPRVFFMBEPPVQBSBP Q°CMJDP
EFJYPV B DBSHP EF TFV BNJHP FIFSEFJSP © QPTT-WFM QFSDFC
TPCSFPTBSRVIJWPT -(#5 QSFTFSWBEPT QPS aJOEJWJEVBMT XIP
UIFZ MFO CFIJOE XFSFIJTUPSZ FWFO XIFO UIF SFTU PG UIF XPSN

#3 3(1- # @
$PSSFJP 1BOMJIFWBIOR 0 0u Q p
"HSBEF§PBP TS +PSHF $PMB§P PBDFTTPBFTTF NBUFSJBM
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DBSFPSEJEOYU XBOQSU@SDFPEWFULPWJIDI BP UPNBS DPOUBUP
(FSUSVEF4UFJOF"MJDF # 5PLMBT QFSDFCFRVFAQUIFSFJTTUJ
NPEFSOJUJFTFNCFEEFEJOUIFFQIFNFSBMFWFSZEBZ MIJWFT BC
JO1B&FUDOEJDBRVFPTPCKFUPTBSRVIJWBEPTUaNTFV DIBSNFO
TPDJBJT aCVUBMTPJOJUT NVUFOFTT XIJDINBSFMZ IJOUT BU I

&TTF BSRVJWP EB OMHB EF .PSBJT 4BSNFOUP UBNCON ©
"MHVOT FYFNQMPT TEP SCWJPT F DPSSPCPSBN P RVF UBNCON C
OFOIVNB DBSUB EF 7JSH-0JB 7JDUPSJOP PV EF )©OM"OF EF ;VZM
© QPTT-WFM TBCFS TF FTTB BVT20DJB GPJ GSVUP EBT DPOEJS§U
B GVHIJS BUSBWFTTBOEP B &TQBOIB BU® 1PSUVHBM F EF Mj B
GPJEFTUSV-EB QFMB QS:QSJB OMHB PV QFMP IFSEFJSP FN BMF
DBTB FN -JTCPB UPNBOEP PVUSP EFTUJOP "WOBM FSB VTVBN
DPSSFTQPOE20ODJB -OUJNB EF BNBOUFT IPNFOT NVJUP QSPWB
SFMBSUFTDPNPNFTNPTFYP /PFOUBOUP FTTBT EVBT NVMIFSF
RVF OEP IPVWF DPSBHFN PV EFTFKP EF PDVMUBS FN GPUPHSB
UFSDFJSPTFQBSBUFSDFJSPT

'JHVSB O O OMHBF 7JSH-OJBFN $BNCP

"BOUP 7JSH-0JB7JDUPSJOP BMWP EFTUF/REHBMB A EVFN
OMHB KVOUBTOPWFSEPEFO UpPpFEFG U OP.BSSPDPT PVPWISBIU I

ilkzqu|loin "OO a_FAFFS"SUPG UIF $BVOTUJFSH S FRBEISWBOE $VMUV
JO -PT"OHFMFET %BWJIXE @®RGU[ BOE .JB -PDLT FET -PT"OHFMET 0/
(BZ"SDIJWFT GGd0 Q yu

*EAlFSTPOBM &VFDUT _F.BUFSJBM "SDIJWF PG (FSUSVEFRUFJO B
PSF 1PUMMDLTIOY Gp OPN®BFQPUMVDLT PSH TJUF QFSTPOBM FV
PG HFSUSVEF TUFJO BOE BMJDF C UPLMBTT EPNFTUJD MJGF BOO
*CJE

)FOEBZF EN GSBOD2T /B GSPOUFJSB DPN P QB-T CBTDP FTQBOIP!
EF QBTTBHFN FOUSFB'SBOSBF B &TQBOIB BO¥NFE BB WHSEEMJ \U M
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TFNJOEJDBSEPEFMVHBSPVEBUB BMONEFBMHVNBT GPUPTFND
NBOVTDSJUPTEF 7JSH-0JB VN MPOHP QPFNB JOUJUVMBEP a4BV
EFEJDBU®SJB a" UJ NJOFBBBWER $BEHRMMAHBB UVB BVT2ODJB QPEFS
JOTQJSBEP FTUFT TBVEFEN\PHIREFENPVUSESFBN U-UVMP EFTDPCF
$PMBS8P RVF GF[ RVFTUEP EF P DPNFOUBS OP DBEFSOP EF SFDP
FTUBWB FTUBJNBHFNEF 4BOUP "OUPOJP FOUSFBTDPJTBT EB OM
BT MEFNCSBO§SBT "USB[ FTUBWB FTUF UQPFNBY /£P FTU{BTTJO
&TTF PCKFUP EFTNPOUBEP F SFWFMBEP QFMP $PMB&8P SFQSFT
Q°CMJDP @ BJIJNBHFN EP THBOIBPOP 8 UFIDBFTUP @ P QPFNB EF BNPS
QBSBOMHB DPNQPTUP OPEJBEP TBOUP DBTBNFOUFJSP

'JHVSB U Z*NBHFNEF 4BOUP "OU"OJP RVFQFSUFODFVY OMHB DPN P QPFNE

/IFN UVEP QBTTBFFTRVFDF NFVBNPS
&V QPSFYFNQMP DSFJP WSNFNFOUF
DPNBNBJTDFSUBFQVSBDPOWJDSEP
RVFIF)J EF BEPS®PNEFSWPS
FRVFPUFVBEPSBEP DPSBSEP

UFS| EF QFSUFODFS NFFUFSOBNFOUF

e

% JTUP RVFTVQQMJDP B4BOUP "OUPOJP
WJIJTUP RVFOYFTUF NVOEP
OFNUVEPFTRVFDFFQBTTBE
OYFTUBBSEPSPTBGO© EFRVFNFJOOVOEP
QF8P -IFNBJTBJOEB

JOJDIBMNFOUFTFIPTQFEBWBOP &TLVBMEVOB EFQPJTBERVJISJV a/c
QFRVFOPFBMFHSF DIFJPEFTPM4 "yigh3dtlBIT NMNBSEBTPESBRTDP QBTTI
BNBUPJTCPB 1PSUVH{MJB &EJUPSB 0 p Q uyy

.BOUJWF FNUPEBTBTDJUBSUFT BPSUPHSBWBPSJHJOBMFPTEFTU
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QPJTRVFBNJOIYBMNBBJOEBNBJT EFTFKB
"FBUVBWJIEBTFKBTFNQSF MJOEB
FTFNQSFHMPSJPTB

"FTFNQSFUF QSPUFKB

BSFGVMHFOUF MV[RVFPJMMVNJOB
FDBJBTPCSFUJBCFOSEP SBEJPTB
EBTVBHSBSEB EJWJOB

4PFNBVBTJFN QSPTBé&
GFJUPFN QY EF +VOIP
EF0Yya@-JTCPB>

&TTBEJGFSFO8B FOUSFB WJEB Q°CMJDB EF NVMIFS JOE
EFWFSIJBN TFS QSFTFSWBEPT QBSFDF GVODJPOBS NVJUP CFN
DPN EFEJDBU3SJBT OMHB RVF QFSNJUFN JODMVTJWF BKVEBSES
6NFYFNQMBS EB THBUIP 6§ BESPBPRETFEJ[FSFT a.JOIBBEPSBEB .BS.
WFSTPT UF QFSUFODFN F FTUFT GFJUPT BJOEB BOUFT EF DPO
"DDFJUB PT DPN P DPSBSE£P DPN B JOWOJUB F EPDF UFSOVSB E
FOUBOUP B QVQBJYBOBEBNROWF RVF NFMIPS QFSNJUF FTTB E°
UvsSB O .VTFV ERQFPFIUNCBWN FYFNQMBS RVF QFSUFODFV OMHB
EF 7JSH-OJB DPNPTEJ[FSFT a" OMHB EF .PSBFT 4BSNFOUP B
BNJHB B RVFNFV UBOUPFUBOUPEFWP "PTFV FTQJSJUP FMFH
SBSEP DPNB NBJPSUFSOVSBEBTVBEFEJDBEBF T TFNQSF BHSB
HVSB P FOUBOUP 5PNiT $PMB8P WDPV DPN PVUSP FYFNQMBS
UBNCON QFSUFODFVY OMHB OP RVBM TF M2 a4+« NJOIB RVFSJEB |
MIJWSP RVF FMMB TBCF TFOUJS DPNP OJOHVON FFTUFT RVBUSF
FV MIF W] 1FS8P B %FVT IPKF RVF QBSUFT IPKF RVF WDP T37
RVFUFOT TJEP OB NJOIB 7JSHJOJB 7JDUPBYGB §FDEBRKIF TRPS
RVBUSP WFSTPT BQBSFDFN OVN EPT DBEFSOPT EF SFDPSUFT F
HSBWBEPTOYVNBDJHBSSFJSBQPSFMMBPGFSFDJEBBOMHB EF
VNFYFNQMBS QBSB NPTUSBS QVCMJDBNFOUFBBENJSBSE£P EB C
BQFOBT QBSB PT -OUJNPT /PUB TF DMBSBNFOUF B EFEJDBU?
B4FU°CBM EFTUBDBOEPBFMFH¢ODJBFP SFRVJOUF EBBNJHB
SFNFUF BP TFOUJNFOUP QSFTFOUF OP U-UVMP EP WPMVNF EF (
NBJT OJOHVONTFOUJSJIB FPTWFSTPTRVFEFWFSJIBNUBNCON (
UPEBWF[RVFQFHBTTFBDJHBSSFJSB

"DPSSFTQPOE2ODJB QSFTFSWBEB UBNCON FWJEFODJB
BNPSFT O£P EFWFSJBN TFS FTDSJUPT NBT EFJYBWBN WFTU-H.
HSBOEF WPMVNFHVBSEBEP©BFY SBJOIB %) RENMIBEWBERMFHNB

"HSBEF§PBPTGVODJPO;{SJPTEP.VTFVEF4FU°CBM 3 $POWFOUP EF -
DPNQBSUJMIBSBNDPNJHPPDBU{MPHPEFNBOVTDSJUPTEBOMHBFB
BEJHIJUBMJ[BSEP EFDFSUPTJUFOT EBDPSSFTQP®@BIOMPIBBEB N F 6 UL
SMUJNB SBJOIBDPOTPSUFEF1PSUVHBM FTQPTBEP SFJ% $BSMPT
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'JHVSBY 9 %FEJQBUYBOBHEHBINFOBBUF OP .VTFV EF 4FU°CBM 3 $POWFOU

'JHVSBp O FEJQBUYSDBEBRNBOGPEBEP QPS OMHB

YUNFOTBHFOT FOUSFDBSUuWFT DBSUBT CIJMIFUFTFUFMFHSBNE
SFT NBTRVFEFNPOTUSBNBNJ[BEFFHSBUJEEP N°UVB 7i;SJBT W
UBMWF[ NBJT JOUJNBNFOUF QPJT BMHVNBT DBSUBT TEP NBSDB
BT WJTJUBT QSIJWBEBT 4VSHFN FOUE£P DPNFOU{SJPT TPCSF 7J
BMHVNBT WF[FT /EP1i OFOIVNBDPSSFTQPOE2ODJB FOUSF G4u a0a
BQRBSFDF QFMB QSIJNFJSB WF[ a)PKF SFNFUP MIFFTUB NJOIB DB
FUBRVFTFDIBNB7JSHJOJB 7JDUPSJOPA& "EFO 00 0 UpPEFNPOTL
7JSH-0JB TTVBT SFMB8UFT a"NJOIB*SNE (VIHPFUPFNVEFYFDF R
FN-BSBDIF CFNDPNPB7JSHJOJB7JDUPSJOPOJFBTNJOIBTTPCS
NYBHSBE{WFJT JNQSFTTuFT4 &TDSFWFOEPEF $BQPEJNPOUF /]
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CSPEBTVBWJTJUBBRVJ DPNB7JSHJOJB7JDUPSJOP OPBOOP
1BMFSNP{ 6NBDBSUBEFUO U 0 yyJOEJDBRVFOMHB .PSBJT 4B*¢
QPFNBRVFJOTQJSPV a7FOIPBHSBEFDFS MIFUFS NFNBOEBEP
7JDUPSJOP CBEMNBIMRWBPMOGUJINFOUP UELEP QSPGVOEP JFEF NBHF
BTTFHVSBS MIYP @ MJF SFMJ FHPTUBWB RVFB 7JSHJOJB 7JDU
DPNB 7JSH-OJBTFEBWBBP FTDSFWFS QBSB B OMHB
&TTFQPFNB BRVFK{NFSFGFSJ UFNBTBVEBEFDPNP UF
EPBNPS NBTRVFO£PDPBCJUBNBNFTNBBMNB aOOEFFTUPV O\
CFENFTTBEVBMJEBEF FOUSFP GFSWPSBNPSPTPFPTPGSJINFOL

"PDPSBS8£P EF RVFN BNB
EiPBNPS GBMTBT WFOUVSBT
MPVDBT BSE2ODJBT EF DIBNNB
FV IPSBTDBMNBTFQVSBTEé
"FFTUSBOIBF MJOEB GPHVFJSB
FMMFBDFOEF RVBOEP QBTTB
S5VEPBSEFOPTFV DBNJOIP

& FV EFQPJT EFWBHBSJOIP
WFOIP TFSBDPNQBOIFJSB
EBBNBSHVSBFEBEFTHSBSB

&TTBWJIEBEFBNPSFEFTBVEBEF EPUFNQPRVFQBTTBYV
UFSJPS DIJDMPTRVFTFSFQFUJBN BOP BBOP OBT WJEBT EF OMF
QPFNBTOBRYPOBEBNF@®BRWVWFMB aTBCF TFOUJS DPNP OJOHVFENA&
QMBS EPBEP B 4FU°CBM P RVFOMHB HVBSEPV USB[ NBJT EP RVI
BDPNQBOIBEPTEFBOPUBSUFTNBOVTDSJUBTEF 7JSH-OJB DPN
VNB FTQODJF EF EJiSIJPEBQBJYEP FOUSFBT EVBT BQFTBS EB S
OEPPTEJTQ'T OP MIJIWSP FN PSEFN DSPOPM3HJDB EF DPNQPTJ¢
GPSBN FTDSJUPT

"OOB ,MPCVDLB KjIBWJB SFQBSBEBRN $BBFIRSB M WBANFV
TPOFUPTBJOEBJEFOUJWDBN P PCKFU'RQBR BR @ B BBBNSFONED D VB J
PEJTDVSTPEFBNPS ©JOUFJSBNFOUF OFVUSPFNUFSNPTEF HC
QPFTJBATFSWIJVEFWF-DVMPEFDPNVOJDBS8EPBGFUJWB FOUSF
VNINQVMTPDPNQBSUJMIBEP QBSB B EFTJEEFGB WD B #BSBGIB.F (
SFDPOIFDFRVF7JDUPSJOP aQPTTVIBDBQBDJEBEFEFNBOUFS
FEFTFQBSBSBFTDSJUBFBWJEB Q°CMADB EBEJD/BU*WJIB/PBRYB
DPOWSNBN FTTBT JEFJBT 7JSH-O0OJB FOMHB BJOEB O£P FTUBW
DPOIFDJBN RVBOEP EB QVCMJDBSE£P EP QSIJNFJSP MJWSP DVKI
EPPCKFUPBNPSPTP OPT QPFNBTEPTEPJT WPMVNFTTFHVJOUF

gruh{igg "OOB. a&OUSFNVMIFSFT 7JSH-0JB 7JUPSJOPFBQPFTJI
G 0Ua"DOBTEP $PM3RVJIP *OUFSOBDJPOBM 7)JSMbPIBBEBD UR&I0ORWB
$*$4 /07" Gad Q ayu

hgxhuyg 4BSB .BSJOB a&N U/MBN®PREBRRPIND FEF PISH-0JB TMWDBPEPOP &
$PM3RVIP *OUFSOBDJPOBM 7JSH-CRI@ DIDJI RS IJOP OBDFOBEP UFNQ
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BNQMPFFWJIJUBSFTD¢COEBMPT BPNFTNPUFNQPRVFQPEFNTFS M
DPNP QPFNBT EF BNPS FOUSF NVMIFSFT .BJTEPRVFJTTP TEP W
EFTTBT EVBT FTDSJUPSBT

"TTINBOPUBEP ©QPTT-WFMTBCFSRVFBMHVOTQPFNBT C
DPNOMHBFN O 00 QFMP NFOPT EPJT FN $BQSJ RVF TVTDJUPV B
$BQSJ{ QVCMQBEB OFNTCCHBFSFIJSP EP BOP TFHVJOUF Kij DPN
.BUP[[FRQPS "OOB ,MPKBWBELBFSB OB ©QPDB VN EPTEFTUJOPT EF
B&VSPQBFOMHBBQSFTFOUPV 7JSH-OJB VN HSVQP CEWWDBSJIBE
RVF UFSJB EFTBHSBEBEP B QPFUJTB F PVUSB DPN VN aRATUJMP |
NBJT BUSBFOUF QPSUVHVFTB 0QSJNFJSP a*NQPTT-WFMa&a USE
NBESVHBEB 4 &TTFQPFNBFNRVFBTJOFTUFTJBBMJBEBBPT FN
MFWFNFOUF FSSUJDP DPNaBGTWHENMEB BN CEMYWMNMFTFOUIJNFOUP E
QPSBMHPRVFTFQFSEFVFRVFOEP WPMUB +ja6NTPOIP4 BOPULI
BQSFTFOUB B QBJTBHFN MPDBM 6 aB NJOIB BMNB TPOIPV OVNB
CSBNJBFNWPMUB EFTaSRDIWDBDEP NBS HBMHBOEP&SB RITFUBPERBS
EFTFOWPMWF UBNCON P UFNB EP BSSFQFOEJNFOUP QPS VN TPO
EJIFSTF FSBTPOIP PVDFSUF[B RVFBMHVNB WP[EP "MON EFOU:
BP WFS DSFTDFS B WBHB EB USJTUF[B NBJT EP RV& QVIGFIHB/FV T
OVNB NFTDMB EF EFTFKP EF NPSUF F EF FSPUJTNP a4JOUP RVF |
EFTFKP © EFJYBS NF DBJSé % TFOUJS OVN TFHVOEP P DPSBSE
EBSBWJEBOVNCFJKP BP H&8 B OEFFINEI QSR GYBERSB RVF OEP WP
TFHSFEPT EBT DPOWTTuFT EP EFTFKP EF NPSUF CFJKBOEP P NI
BNBEB © DPNP P CSBNJS EB jHVB OPT SPDIFEPT &TTF FODPOUSF
EP NBS RVFUBNCON UFN VN DPSBS8EP RVFUSFNF DPN P CFJKP F
EFTFOHBOPT GVUVSPT BP HVBSEBS B QFTTPB BNBEB T3 QBSB T1J
BQSFTFOUBEP OVNB EJDSEP OFPSSPN¢OUJDB QPS NFJP EF BMFH
7JDUPSJOP EBUBEB BQFOBT DPNP a$BQSJ 0 &4 EF TFUFNCSP I
NBS FOWPMWF UVEP FTF SEXFUF OPT PMIPT EBT NVMIFSFT a"M.
NVOEP UFSJBN PT PMIPT B[VFT 1PSRVFPBNCJFOUF RVF TF SFTC(
UVEP © B[&M $BQSJ BTNVMIFSFTTEPDPNPPNBSRVFUVEPJOVOE
RVFUSFNFDPNPCFIJKPOVNDPSQP EFNVMIFS DPNPUBNCON P ©
GFNJOJOP RVF EMBFRXKBUNNRHFRBOEP BBNBEB OPDPSBSEP DPN VI

sgzu€€o .BSUJOB alFSDVSTPT EB MJUFSBUVSB EF WIJBHFN GFNJOJ(
F5VO-TJB OPT aMPV DPUBBIOFPH $IRM:ROJIP *OUFSOBDJPOBM 7JSH-0JB 7
PQ DJU

gruh{igg "OOB. a&OULRMNMMIFSFTA

*CJB udp

|[oizuxotu 7JSHUPNIPHIBQ@PBMEFBBNCSB O0SP dud Q

*CJB auu

*CJB duap

*CJBR duu

*CJB Guy

|[oizuxotu 7JSH-0JB a0TUJQPTFBQBJTBHFNEF $BQSJ 6NDIi FNDBT
$POEFTTB7BOPUFMMJ "4BOUB"[VM OT-NCPMBEBSYRBRNOIME PBEP EF
0y EF GFWFSFJSPEF 0O 00 Q vy

&EVBSEP EB $SV]
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FAaeEPJEBTFHVSBO§SBa PVTFKB DPNaBTMPVDBTBSE2ODJBTEF
DMBSP DPNPPCKFUPBNPSPTP TFN H2OFSP EFWOJEP NBTRVF

/P FOUBOUP DIBNBBBUFOSEP PBSSFQFOEJNFOUP F VN
OIBNFTTFT EPJT QPFNBT .FTNP DPNFTTBT JOEJDBSUFT BJOEL
JNQFEFSFWFMBSDPNQMFUBNFOUFBJOUJNJEBEFEBTEVBT FTIL
VN UPN SFQSPWBUJANPR QESSBTDB 2B A FOUFOEFV EFWEBBJIWBTOR |
OBTBUJUVEFT OP DBDIJNCP EF NBS3dO"WIs8PMI) BHYNHA NRBVTFGBFRELPRCH.
BHFOT NPTUSBNUBOUP OMHB 4BSNFOUP RVBOUP 7JSH-0JB 7JD
NBTDVMJOBT O£ PHTVSBPORHIPUPBNCON FNH)\FOEBJIB

'‘JHVSBYy 9 O0OMHBF 7JSH-O0JB OP &HJUP FN O U

"MONEJTTP OEPOQPTT-WFMJIJHOPSBS B MPOHBFQJTUPN
.VTFV EF 4FU°CBM $POWFOUP EF +FBV(S@REFV I B/ ROTEFSAE O E
B SBJOIB % "NOMJB F PVUSP TPCSF VNB a&MMF4a RVF QPS TFS
QPS OMHB EFWF UBNCON TFS SFGFS20DJB SBJOIB 0 BSRVJWI
DPSSFTQPOE2ODJBT EF +VMJFRF aTVB AWBBENBB HFIFTSBP CBMIF L
EBUBEPT PVUSPT EJSJHJEPT B FMB FOUSF U EF KBOFJSP EF O U
FSBFTQFSBEPRVFOEPIPVWFTTFSFGFS20ODJBTB 7JDUPSJOP 5
SFMBSE£EPDPN)FMFOB $POUVEP FTTBTFQ-TUPMBTTEP NBJTEP

*CJE
ygxsktzu OMHB EH.REGIBIT NFR&S DRTU
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'JHVSB g %VBT GPUPT EF 7JSH-0JB 7JDUPSJOP FN)FOEBJB OP W

EF(JGQFTBSEBEJWDVMEBEFEFMFJUVSB QFMBDBMJHSBWB GSj
DBSUBT EF +VMJFRF DPNBJOUJNJEBEF EF VNB KNBNBO{ TEP SF
EF.PSBJT4BSNFOUP OBEBPVQPVDP SFGFSJEBTFNTVEBE¥UPCJP
-BvSJCBS BNJHBFNDPNVNEFOMHBF+VMJFRF 1SPWBWFMNFOL
RVBM FSBDPOIFDJEBB FTDSJUPSB DPOGFSFODJTUB F GFNJOJT
CVSV 0 yy &N DBSUBEFpPpEFBHPTUPEFO Gy "EBNJOGPSNB k
EFT MFRSFT EF MB 3FJOF RVF WPREFNBBWIEBSIBITFFQ GBERVF WF
NBJOT{ *OE-DJP QPSUBOUP EFRVFOMHBHPTUBWBEFFYJCJST
-OUJNPT UBMDPNP OP FOWJP EP QPFNB TPCSFB TBVEBEF QBSB

SPEBWJB TFVT DPOUBUPT GSBODFTFT OEP JNQFEJBN RV
VNB DBSUB EF EF KBOFJSP EF 0O 0y FTDSJUB EF $BMMJBO QBSB
UFOIB GFJUP CPB WIJBHFN NFTNP TP[JOIB GB[ JOEJDBSUFT WOl
EFWFSJB EFJYBS TFVT JOWFN BN BEBE®ORPPOIVE) BDEPBN IGBNBFDPNFOEB§
k/F WPVT JORVJFUF[ QBT EFT SBHPUT UPVUFT MFT KPMJFT GFNN
NBTDVMJOJTF[ QBT 1BT EF DIBQFBV EYIPNNF PV EF DBOOF @ DI
FTTFUSFDIP QFSDFCF TF RVFOMHB EFWFSJBFTUBS BQSPWFJUE

+VMJFRF "EBN WJWJB FN (JG OPTBSSFEPSFTEF 1BSJT POEF HPWFS
*CIB Uy
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DPOUFSS¢COFPT QBSBTFWFTUJSDPNPEFTFKBWB NBTDVMJOBN
"WOBM GPJTVB SFDVTB T NBMFEJD2ODJBT QPSUVHVFTBT QPS
FOWJVWBS RVFB MFWPV BQBSUJSEF-JTCPB

OVUSB SFQSPB/BSEOCERF"'SBOVSBBETMN DBSUB FTDSJUB OP (!
/[JDF B EF EF[FNC SH\VEFBUPO

'JHVSB @ 1SIJNFJSBQjHJOBEB $BSUBEF +VMJFRF"EBN OMHB .PSBJT 4B

.BDI"SFOMHB

%BOTNBMPOHVFFYJTUFODFKYBJUPVKPVSTWV EFTBNJUJOT
CSJTFS .POTFVMOUPOOFNFOUO©OUBJURVFMBW USFEVSFTJI
DFRF BNJUJO EF WPVT GBIJSF WIJWSF EBOT VO MVYF RVF QFV
GPSUVOF OF WPVT QFSNFU QBT +YBWBJT QFVS RVF WPUSF Q
NFVCMBJU{ NFEJTJF[ WPVT TPJUBYV EFTTVTEFWPTNPZFOT
EFTNFVCMFTRVYFMMFWPVTBEPOO®T

*MFTUJNQPTTIJCMFRVFWPVTOYBZF[QBTWVBVQS'TEYFMMF
IBJOFT EF EPNFTUJRVFT

+YBWBJT QFVS TBOT DFTTF FUWPJM RVF WPVT TPVVSF[ EF Vi
WPVT QMBJOT NBJTFMMFQMVTRVFWPVTEBOTTFTJOKVTUJI

+VMIFRF "EBN

'PSBNDPSSFHJEBT EVBT PDPSSFODJBTEPBEWFSCJP aQFVU 2USF&

-FS7JSH-0JB 7JDUPSJOP OP BSRVWWP EFOM
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"DBSUBTFHVJOUF UBNCONEF/JDF EFUYyEFEF[FNCSP D
ICUF WV MB NBSRVJTF @ QBT VN NPU EF WPVT &MMF ©UBJU USJT
WMMF{ "RVFTUEP © RVFNTFSJBFTTBNVMIFS SIDBRVFNBOUJOI
BMONEFTVBT QPTTFT EF RVFNFMBTFTFQBSPV OP WOBM EP BOI
USJTUF QPS TF TFQBSBS EF VNB KPWFN FODBOUBEPSB 1PJT B k
WF[FTOBDPSSFTQPOE®ODJBEF+VMIJFRFQBSBOMHBFOUSF O Gp
EF7BM 'MPBOUBOUP HF\OBEBIEBIONFN2SIJIBT OVN akKBOUSB IUBMNISBE
DPNPPTPVUSPTBGFUPT

)i RVBOUPT BOPT FTTB aBNJ[BEF -OUJNB& FYJTUJSJB QBS
RVFFSBNVJUPUFNQP 4FSJBFMBBDBVTBEPTDJ°NFTEF 7JSH-0O
DPNQPTUP a"DBNJOIP EF .BSTFMIB @ i UBSEF @ .BS "MUP @y @ 9 ¢
IPSBT TFSFOBTé /EPBT MBNFOUP Of£P -BNFOUPBQFO8BT BTRYV

OQPFUBONFTNPVNWOHIJEPSFBQPFUJTBUBNCONP® &T
FTCBSSBN DMBSP OFTTB RVFTUEP 1SIJNFJSBNFOUF QPSRVF LC
QBSB UPSOj MPT MFH-WFJT FBQSPQSJBEPT B RVBMRVFS UJQP E
PCKFUPBNPSPTP 5BMWF[QPSJTTPBUBNCONQPFUJTB#FBUSJJ[ ¢
+BOFJSPQBSBEJWVMHBS B QS:QSIJBPCSB GPSUFNFOUF NBSDBE
UFSNPTRVBTFTj; DBSOFJSJBOPT aeEji NFBJIJMVTEPEVN NBHOJWEL
FTRVFDJEPEFEBSWJEB 6NQPVDPNBJTEFDIBNNB FATFHE®BB NB
EJTTP 7JSH-OJBUBNCONOE£P QBSFDFUFSTFHVBSEBEPQBSBOM
QPFNBTBOPUBEPT PTNBJTBOUJHPTTEPEF"MDPCB8B PTTPOFL
EFG 0 Fa$BSUBa EFTFUFNCSPEF O GU &TUF°MUJNP BQBSFOU
RVFO£P © a&Q-TUPMB4 SFNFUJEP B VNB .BSJB EFNPOTUSB OB W
FEFWJEBTFOUSFBEFTUJOBU{SIBFBSFNFUFOUF RVFTFBTTJO
BHJUBEB RVFTF EFJUB EF NBOI£[JOIB BDPSEB RVBTF BP NFJP E
SPVQRBT FTUSBOHFJSBT WBJBP UFBUSP F GVNB DJHBSSPT JOHM
FBWSNB a&TUB CPB HFOUJOIB Dji EB BMEFJBa DFRRYFWEFENFSIBH
QPWP EPDBNQP BP WFS .BSJB 4FSJBBQFOBTPFTUJMP DJUBEJO
DSFSRVFTFKBBMHP NFOPTDPOIFDJEP EBRVFMB HFOUF 0SB B |
QFSNJUFNBQSPYJNBSBEFTUJOBU{SIJBEBJNBHFNEFOMHB OB V
EFTTF QPFQBJFNP OB EBENFINUAMIDB RVFFMFUFOIBTJEPFTDSJUP Q
BEFEJDBU3SJB EB FEBRPSBERPBHNFTEFT WFSTPT MIFQFSUFODFSJB!

*TUP QPTUP PBSRVIJWPBQSFTFOUBPVUSPTJOE-DJPT [V
QPS 5PNijT KVOUP B VNB GPUPHSBWB EF VNB QJBOJTUB SFUJSBE
G G RVBOEP DPNFDFJB OBNPSBS 7JSHJOJB 7JDUPSJOP FMB FS
DPODMVJV PDVSTP EF QJBOP OP $POTFSWBUPSJP 'PJQPSUBOU
QPS NJN EVSBOUFFTTF QFS-PEP @ &TUF SFUSBUP © EF 0 ula &
QPEFNUFSUJEPNFTNPBMHVNUJQPEFSFMBDJPOBNFOUPBNPSP

.BSIJBEP $BSNP %JBT $POTUBOUJOP 'FSSFJSB 1JOUP O U G yi
ygxsktzu OMHB EF.RE@IMBIT NFR&S DRT

|[oizuxotu 7JSHUPNIPHJIP QPEUDB

jkrmgju #FBUSJ[ a"T DJHBSGWMY QPSBEEBESTEBIRMEFSBU Q p
|[oizuxotu 7JSHUPNIPRPHJIPR Q PEJIUIDB

&EVBSEP EB $SV]
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EP OPNFEBQSPGFTTPSB EF QJBOP EVSBOUF UPEP P QFS-PEP E|
EF VN QPFNBNPSBEEHERSJHJEP B VNB QFTTPB BNBEB E FAHUGFGREIFE © ¢
QVCMJIDBSEP QSOWJB FN U 0 DPNEFEJDBU3SJBBFTTB QSPGF
QFMB DBVUFMB FYUS&NBVEFS PIDRIPWBNPOUP RVF INQPSUB BRVJ
TPCSFTDSJUPFTU{BTFHVJOUFBOPUBSEP EF5PN|T a$BSUBEF
EF 1BSBEB EF (POUB F MBDSBEB DPN P NFV TJOFUF4 /P DBCFS§B
QPVDP UFNQP BOUFTEB FTDSJUB EP QPFNB [ BT PCTFSWBSUFT
DBSUB 3BT4fBQB&BHEP TF TBCF IPKF RVBOEP UFSJB TJEP SFQBT
FN RVBUSP QiHJOBT GBMB CSFWFNFOUF EF VN aFMFa QSPWBW
RVFTPGSJBBJOEB QPS 7JSH-OJB NBT © OBWFSEBEF VNB MPOH
SBEP UFNFOEPB RVFCSBEFSFMBSE£P QPS BP RVFQBSFDF 'FSC
7JSH-OJBBBMHVON .BSJB"*"BESPT DPNPBTTJOB QSPDVSB QP
MFNCSBS NPNFOUPT EB SFMBSEP QBSB EBS QSPWBT EF DPOWB
B BNBEB BJOEB FTDSFWFTTF "MHVOT USFDIPT Ki CBTUBN QBSE
'FSOBOEB OBRVFMF NPNFOUP

.JOIBTFNQSFBEPSBEB

SFOIP WOBMNFOUF OBT NJOIBT NEPT VNB DBSUB UVB QFRVF(
JOEJGFSFOUF NBTDPNOPU-DJBT DPNGSBTFTRVFUV QFOTBT
NEPFTDSFWFV "EPSBEB "EPSBEB "NJHBEBNJOIBBMNB 4F
FMFDPOUJOVBUW@RHPIIBSIBSNEF UJ UFSJBT MPHP BDFSUF[B EF R
TBDSJG-DJPTFWPOUBEF FOEPEFTFKP PVGBMTJEBEF ~FSJE
EF UJBIVFNDPOTFHVJS{ OVODBJIJNQPS OB NJOIBBMNB P MVHB S
RVFUV POWOBIN TBCFSj{ OFN QPEFS{ OVODB DPOTFHVJS EF NJ
RVFUVDPOTFHVFT

<é>
"FSJEB RVFSJEB EB NJOIBBMNB -FNCSBT UF )i VNBOP QBS:S
EJ[JBTBNFTNBDPJTB ~"FTBVEBEFTFTTB GSBTF NF GB[ &DP

UVB CPDB DPOUSB-EB OYVN KFJUP NFJHP FPTUFVTPMIPTIBC
MFWFNFOUF I°NJEPT <é>

OMIB 7JSHJOJB 4F OELEP NFFTDSFWFSFT IJNFEJBUBNFOUF FV (

1FSDFCF TF QFMB SFBSEP EF'FSOBOEBFQFMBTGSBTFT
H-OJB RVFFTUBFSBNVJUPNBJTDPOUJEB DPNEJWDVMEBEF Q|
NBJT -OUJNP DPNPBDBSUB 4FSJBP SFDFJPEFRVFBMHVONBT |
DIJUBNFTTFNFEPJODMVTIWFFNNVMIFSFTRVFBTTVNIJBNTFV B
FYQMJDB B RVBTFINQPTTIJCIMIJEBEFEFTFFODPOUSBS DBSUBT

"TNFN3SIJBTEF'FSOBOEBEF$BTUSPSFMFNCSBNP QSJNT
OP $POTFSWBU3*SJP DPNP CFNBQPOUBN .BGBMEB 'FSSP F"OOB
YINJEBEF FOUSFBDBTBEF'FSOBOEBFFTTBJOTUJUVJISEP DPNI

gruh{igg "OOB. a&OUSRNDJUFSFTA
*CJIB Ui
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EJiSIJB FOUSFBT&VBTFBNOHEBITBDSFEJUB RVF B QSFTFO8SB DPOTU
H-OJB UBOUP RVBOEPBTBNJHBT TF DPOIFDFSBN OP $POTFSWBL
'FSOBOEB UBNCON GB[JB BP BQRBSUBNFOUP EF 7JSH-OJB DPNPJ
FOUSFBWMIBEB FNBESJOIB PRVFQPEFTFS WFSEBEBB/SPUBOUBC
QBSBBMON HP UF@BRVBM 'FSOBOEB SFDPSEB RVF 7JDUPSJOP S|
BRVFMB NVMIFS BP TFV MBEP FSB TVB NBESJOIBF QSJNB DPNP T
QFEJEB JOGPSNBS£P RVFEFWFUFS NPUJWBEP \ONBFB.BORY JNBSE

OQPFNBEF7JSH-O0JB RVFBUSJCVJ WJEBFYBVTUJWB EB
BOTJFEBEFEF .BSJB UFSNJOBQPSPGFSFDFSVNRVBSUP OB BME
&TTBT XPSFT BMONEF SINBSFNDPN 7JSH-O0JB TIJNCPMJ[BN VNB
POBNFOUP FOUSF .BSJB"*"BESPTF7JSH-OJBFTUBWB UFSNJOBOE
BNJ[BEF "TTJN DSFJPRVFIBKBNBJTEF .BSJB'FSOBOEBEPRVF|

&TTFTFYFSD-DIJPTEFBQSPYIJNBSEPFOUSFBPCSBQPOUJ
EFOMHB .PSBJT4BSNFOUP BTTIJNFNDPOKVOUPDPNEPDVNFOUF
F#SBODB EF (POUB QFSNJUFN EBS avN QPVDP NBJT EF DIBNBa B
RVFSFDVQFSBS PTJOE-DJPTEPRVFFMBMBCPSJPTBNFOUF QSPI
TVBRVBMJEBEFFTUOUJDB FORVBOUP QPFUJTB

0O BSRVIJWP EFOMHB BQPOUB WFTU-HJPT EF NVJUBT SFMB
OEPBQFOBTEFTVB QS:QSJBWIJEBPVEBTEFTVBTDPNQBOIFJSB"
UON BJOEB GPSUF NVUJTNP NBT UBNCONEF VNBDPNVOJEBEF R
DBTP EBTNVMIFSFT RVFDPOWIJWFSBNDPNOMHB .PSBJT 4BSNFO
NFMIPSTFFTDSFWFS FTTB alFSTUPSZa4 *OEFQFOEFOUFNFOUF E
QPM-UJDPT NVIJUBTPVGPSBNPMWIJEBEBTPVUJWFSBNQBSUF EF
PCMJUFSBEBT 4FBRVFMFTBOPTEBTQSJIJNFIJSBTEODBEBTEPTO
'FSOBOEP $VSPQPPMNGFEETPRS\BN QPS QSFTTUFT TPDJBJT "DPMFS:
NFOUP BRVIBQFOBTCSFWFNFOUFUSBCBMIBEB SFWFMB JOUJN
OL£P FTUEP DPNQMFUBNFOUF EJTQPO-WFJT NBTJOEJDJBN UBNC
GPTTFQSFTFSWBEBBMONEP RVFBTJOTUJUVIJSUFTEB ©QPDB QF

lkxxu .BGBMEB a7JSH-0JB 7JDUPSJOP F 'FSOBOEB EF $BTDASET VNB B
EP $PM3RVJIP *OUFSOBDJPOBM 7JSH-FOQBDRIDPPYSIOP OBDFOB EP UFN
i{xuvuy 'FSOBICEROOF ga@a gala EFT "1BSOFT-Q$FEIRE R BOM MIFIT
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6REUH WF
QDV DXWI
ODGDPHG6DW

.ESJP $ITBS -VHBSJO
$BJP +BEF 1VPTTP $BSEPTP (P\

60IJWFSTJEBEF EF 4£P 1E

SBFTVNAFTUF BSUJHP EJTDVUJSBMPW SPERWFIBRABFRK PHSBWB UFNQI
UFNQPSBMJEBEF OBT BVUPCJIRPIHBS BWBVEPH WEBNIFPT FTUVEPT
4BUE£ G4 U F EF +PSHF -BVPOE B QBS

UJS EF QFSTQFDUJWBT WMP T3 PBNeB\OT D&Y @PIAN oPVTE
B WIJEB IVNBOB JOUFHSBEB 4/pP§BpoBr @RWMNJPSBMJIUO© EFT B
EJGFSFOUFNFOUF EF QFSTQFRBYEWNRTBDIEFOY BB RVFPSHE -B
QSFTTVQUEN DJTUFT FYJTUFORBERI) S &EFWQESISFRNPUIWFT QIIMI
DPNP OPSUFT UFNQPSBJT BGSPPBOB3 U #h MPr©O RABBIOF JOUOH
OPTBQPOUBN B JOUFHSBMJEBBUFBF FOORSESBUBEFNVFOU EFT Q
UFSi{SJBT OUOJDBTF EF TFYRHOQBWMFFRVBVIRLHNPQQPTFOU E
HSBWBT FNRVFTUEP 1BSB JTURORIORMEFT EFVWFWESSPOT DPN
N3SJB FEFBODFTUSBMJEBEF EF S EPNOFEEAERTDPANLIDBIOFT FL
BDPOUFDJIJNFOUP QSFTFOUF RYVBEMPUWRMMIEBT RS F EFT FY
D-QJPTDPTNPM3HIDPT EF DFSYR® RRM R FBPEGVIREBRSHFOSF QS
PUFNQP OPBRVJFBHPSB BVUPCJPHSBQIJFT FO RVFTUJPO

MFT OPUJPOT EF NONPJSF FU EYB

4PCSFUFNQPSBMJEBEFT OBTBVUPCJPHSB| BT EF .BE
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QFOTOFT DPNNF VO OWOOFNFOCPU R OMBHOPERWVPHSBQIIJF UFNQT
BDUVBMJTF MFT QSJODJQFT DRVEFVMIFHIBYRYFHF @QBFBVEFT EF HFC
UBJOT QFVQMFT FO GPOEBOU MF UFNQT EBOT MYJDJ FU
MFNBJOUFOBOU

OOUFNFV UJWF FTTFTPOIP OFMF FODPOUS
/EP TFJTF TPOIBWB P NFV TPOIPPVTFP TPC
TPOIBWB FSB TFV

OUFNQP BTTIJN DPNP B MJOHVBHFN O£P TEP JHVBJT FN L
UFT NBOFJSBT EF WIJWFODJj MPT /BT CBTFTEBTDVMUVSBT PDJ
UBM DPNP "JMUPO ,SFOBL BQPOUB P UFNQP © WIWFODJBEP DPN
aBDSFEJUPRVFOPTTBJEFIJBEFUFNQP OPTTB NBOFJSBEFDPOLU
TFNQSFJOEP QBSBBMHVN MVHBS @ FTU{ OBCBTFEP OPTTP FOH!
EB WAEB UFNQP TFSJB BTTJN VN NPWJIJNFOUP QSPHSFTTJWP RV/|
UuSaT JOTUC¢CODJIJBT BQBSUBEBT VNBTEBT PVUSBT QBTTBEP QSFI
PDVQB VN MVHBS DFOUSBM OBT FTQFDVMBSUFTEP DBQJUBMJTNEF
NVOEPa QPS &SIHFBASPKFUP EF NVOEP MFWBEPBDBCP QFMP PDJE
VN EFTDPMBNFOUP EPT TFSFTIVNBOPT FN SFMBSEP WJIEB RVF
EPNVOEP OBUVSBM NBTDPNPTFOIPSFT QSPQSJFU{SJPT EB 5FS

OEFTDPMBNFOUPEPTTFSFTIVNBOPTFNSFMBSEP WJIEB O
DPNPVNEPTTJOUPNBTEP UFNQP WIJWJEP DPNP JEFJB BCTUSBS
EPT GFO'NFOPT FBU¥SIBFXOUJEP P UFNQP QBTTB B TFS QBSB P P
DBO"OJDP EF NFEJEB FEF SFHVMBSEP EPT QSPDFTTPT EF USBCE
DBQJUBM %B-FYQSFTTuUFT DPNVOT FN OPTTP DPUJEJBOP DPNP
JOEJDBNBIFHFNPOJB EFVNB aDPaNPRNQBIB EY WIS BB EW DBUBI UB
JNQPTIJSuUFTEF MVDSPFEFBD°NVMP EF FYDFEFOUFT DPNP GPSN

"MJOHVBHFNBUBEBBFTTBOPSEPEFUFNQPDVNVMBUJWJ
EBWJEBOBSSBEBDPNPUFTUFNVOIP JTUP®© EPDPOUF°EP EFWJ
BP BOBMJTBS WMPTPWBT OBH BQPOUB RVF aUBNCON B FTDSJUI
QFSJ2ODJBBVUPSJABEBTHMRPREPBQPPOUBEP B OBSSBUJWB NPEF
FBQBSUBEBEP FTQB8P QPJT P UFNQP JOTUSVNFOUP EF NFEJE/|
BNBSDB GVOEBNFOUBMEFTTBFTDSJUB +i PEFTMPDBNFOUP EP

€{sho /BEMAPOIRGp $PNQBDUEJTD yNJOyQT

gxktgg "JMWPOB OLPAEGPUBWMP $PNQBOIJBEBT-FUSBT UdGiu Q
$POGPSNF FOUSFWJTUB OP QSPHSBNB 3PEB 7JWB FN QO EF BCSJM EF i
ZPVUV CF #UQC$V1,5Rp

yUjx@E® .VIFOTBS AFW'S:QPMJIT 7P[FT Gd4d Q 0 G

*CIB G0y
*CJB 0 P

.iSJP $©TBS -VHBSJOIP $BJP +BEF 1VPTTP $BSEPTP (PVWFJ



IVNOSP @as+1SJOUFNQT UxU®@

BMJIJBEP BP FTQB8P TFSJBN QS:QSJPT EF VNB OBSSBS£P VOJEB
DPSQ3SFP RVFKjO£PFYJTUJSIJB OB .PEFSOJEBEFPDJEFOUBM

/BT BVUPCJPHSBWBT TFMFDJPOBEBT QBSB FTUF FTUVE
DPOGSPOUBN FTTFT NPMEFT DVMUVSBJT IFHFN"OJDPT F RVF Q'
QPSBJT &TUVEBSFNPT BTTJN DBSBDUFS-TUJDBT EF DVMUVSE
IVNBOBT RVF OEP FTUEP BQBSUBEBT EBT WJW20ODJBT EB OBUVS
DVMUVSBDPNPPQPTJS8EP OBUVSF[B "MONEJTTP BWBMJBSFN
QPEFNTFS MJEBTDPNP FYQFSJ20ODJBT GVOEBOUFTEF PVUSP U
EFOPSUFTDBO"OJDBTFPDJEFOUBJT EP RVFTFSIJBDPOTJEFSBI

O MIWRS\®SJBT EF .BEBRF QRWCMIDBEPFN GO U0 QFMB FEJUI
EF +BOFJSP 5BJT SFMBUPT UFSJBN TJEP USBOTDSJUPT B QBSU
WBO 1BF[[P FTDSJUPS EF UFMFOPWFMBT F SPNBODFT DPN UFN
NBOFJSB BT NFN3SJIJBT EF4BUEQBTTBSBN QPS VN UJQP EF USBE
QPEFS-BNPT DIBNBS EF VNB DPBVUPSJB BVUPCJIJPHS{WDB /FT1
JNQMJIJDBEB OBFTUJMJ[BSEP EP UFYUP RVBOUP OB SFGPSNVMBE
FTDSJUB

/[P UFYUP 4BUEf SFMBUB FQJTSEJPT EF TVB WJEB EFTEF
PT a4 BOPTEFJEBEF /FTTFTUFYUPT MENPTIJTUSSIBT EF TVB .
TODVMP ~~ FN RVFBT QSijUJDBT FTDSBWJTUBT QFSNBOFDJBN
NFOUFBBCPMJSEP K] UIJWFTTFTJEPBTTJOBEB 4BUE£DJUBB -FJ
EF VNBBW:FTDSBWJ[BEB FEF QBJT MIWSFT RVF UJWFSBN EFTL
EPOPTEFQPTTFT FN GB[FOEBT /FOIVNEFMFT BTTJN DPNP 4BL
EFOBTDIJNFOUP

&N TVBJOG¢ODJB 4BUEGPIJNFSDBEPSJBEFVNBCBSHBO
EFDBWBMPT $POTDJFOUFEBTJUVBSEPEFFTDSBWJEEP Q3T BC
EFTVB QRPESPBNB aFH¥%“JOIBDBTUBOIBDMBSB RVF S& HBR@ BEMHQ |
QBSB P 3JPEF+BOFJSP POEFUSBOTJUPV BNBJPS QBSUF EB WJ

IFTTF DPOUFYUP SFDFCFV P SFDPOIFDANFORWMRPERREDB
TVBTJIJNJUBSuUFTEFDBOUPSBT DPNP $BSNFO.JSBOEB FNDBCB:
EFDBSOBWBM "TwWJwa2a0ODJBTBSU-TUJDBTFPTUSBCBMIPTOPU
B4BUE£BTFOTBSEPEFBTDFOTEPFEFSFDPOIFDIJNFOUP TPDJBM
OUFBUSP FSBVNBQSPWTTEP OBQFSTQFDUJWBEF4BUE EJGFS
FTUFWFBP MPOHPEBWJEBFBQBSUJSEBRVBMPCUFWFFYQPTJ
4BUEQBTTPVRVBTFUSJOUBBOPTFND{SDFSFTFTVBWJEB OB N

*CJB 0 p

ygzt .BEBANESJBT EF .BEBNP £FUHBOFJSP -JEBEPS G U Q
"FYQSFTTEP aNJOIBQFTTPB4© VUIJMJ[BEBDPN GSFRV20DJB OPT SF
OE£P CJOBSJEBEF EF TFYP H2OFSP RVF HPTUBS-BNPT EF SFTTBMUB:
VUIJMJ[BOEP NBSDBT EF H2OFSP OB MJOHVBHFN RVF SFTUSJOKBN B
NEFTNP FN SFMBSEP B +PSHF -BVPOE

ygzt .BEBANESJBT EF .BEPRIQF B@U £

*CIB G

*CJIB

4PCSFUFNQPSBMJEBEFT OBT BVUPCJPHSB| BT EF .BE
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FQFSTFHVJS§UFT QPMJDJBJTRVF TEP SFMBUBEBT DPNP TJUVBSUF
QFTTPB

/PT SFMBUPT MPDBMJ[BNPT QPS WPMUB EF PJUP NFOSUFT
4BUE£ CSJODBWBFNTVBJOG¢ODJBFRVF OBWJEBBEVMUB MIFP
NFJP EF TPOIPT 4BUEMIFT GB[JB QFEJEPTFFTQFSBWB QPS TVB

"FSIBTPOIBSDPNPTUS2TNPMFRVJOIPTRVFUJOIBNBQBSFDJE|!
DIJBFUJOIBNCSJODBEP DPNJHP UBOUBTWF[FT OTNPMFRVJOII
WJIV T3 FV .PMFRVJOIPT RVF NBJT UBSEF RVBOEP FV DSFTDJ O
OCEPWJIFSBNNBJTRVBOEPFVFTUBWBBDPSEBEP NBTWPMUBSBII
OPTTPOIPTNFVT .BTFVT3DPOTFHVIJBTPOIBSDPNPTQPMJIDJI

/IPUFNPT DPNP OFTTFUSFDIP BDPNVOJDBSEP DPNPT NP
QFSTFHVJSuFT FWJPM2ODJBT QPMJDJBJT RVF NBSDBSBN B WJEB
B GBMUB RVFPTNPMFRVJOIPT GB[JBN RVBOEP O£EP WJTJUBWBN
NPMFRVJOIPTBQBSFDJBNOPTNFVT TPOIPT QB SB 'NFBSSBIMBIEHFN DF
SFMBUPT SFXFUJSFNPT DPNP B DVNQMJDJEBEF OBSSBEB PSBN\
FODPOUSFNPT FYQSFTTuUFT EF PVUSB UFNQPSBMJEBEF OBT CSJ
USaT NPMFRVJOIPT EJGFSFOUF EBT NBUSJ[FT UFNQPSBJT EP PLC
BCTUSBSEP FJOTUSVNFOUP EF NFEJEB

OT SFMBUPT EF 4BUE SFWFMBN VNB QFSTQFDUJWB FTQB &
BCJUBN DPN B WJEB DPUJEJBOB TFN RVF IBKB VNB DJTEP PV VNB
DVMUVSBPDJEFOUBM NPEFSOB FOUSFPJNBHJO{SJPPVPTPOIP
EPTTPOIPTEF4BUE PVUSBTDPNVOJDBSUFTTEP QPTT-WFJT EF
DPNQBOIJBTUEP QSFTFOUFT RVBOUP BT QFTTPBTEFTVBDPOWJ
QFSTQFDUJWBT JOE-HFOBT FYQSFTTBPBUPEFTPOIBS FNUFSN

"BOEPFVTVHFSIRVFGBMBSJBEPTPOIPFEBUFSSB FVRVFSJB
MVHBS VNB QSjUJDB RVF © QFSDFCJEB FN EJGFSFOUFT DVMUYV
EF SFDPOIFDFSFTTBJOTUJUVISEPEP TPOIP OEP DPNP VNB FYQ
EPSNJS FTPOIBS NBTDPNP FYFSD-DJP EJTDIJQMJOBEP EF CVT
UBSUFT QBSB BT OPTTBT FTDPMIBT EP EJB B EJB

, SFOBL GBMB TPCSF P TPOIP DPNP VNB JOTUJUVJSEP OP T
DPTUVNFDVMUJWBEP QPS EJGFSFOUFT QPWPT OB QSjUJDB EF P!
TUFT DPUJEJBOBT 4BUf£ QBSFDFUSBUBS EP TPOIP DPNPT US2T N
DPNP VNB NBOFJSB EF TF DPNVOJDBS QBSB TBCFS DPNP BHJS P
EJTTP 4BUEUBNCONTFDPNVOJDBWBDPNPTNPMFRVJOIPTFNCV
IPSFYFNQMP OB PDBTJEP EF VN KVMHBNFOUP 4BUE£ SFDFCF FN
CSJODBEFJSBTFNFOTBHFOTTTEHNT RFPMERVBOVBTDPNP VNB QPOUF |

*CJB 0 0

*CJIB 0P

*CIB b

qxktgg "JVEFRGT QBSB BEJBS4EPNIBMMOBPNQBOIJB EBT -FUSBT idd
ygzt .BEBANRSJBT EF .BE PQF B@ UpE
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EF DPNVOJDBSEP RVF FYQBOEFNB QFSDFQSEP EF 4BUE TPCSF T
DPOEVUBFTFJOGPSNBS TPCSFQPTT-WFJTBDPOUFDJIJNFOUPT

&TTBT DPNVOJDBSuUFT PDVQBN VN MVHBS FTQFDJBM OP1
PCSB PTUS2T NPMFRVJOIPT QBSFDFNTFSBNFMIPS FNBJTDPO
FMFTDPNPHVJBT UBNCONMIFT GBRGBEPFEETPRPTHEF QESPRIE B S5 F (
WJEB BEVMUB FOUSF4BUE£FPT NPMFRVIJOIPT QPEFS-BNPT QF
QFSTQFDUJWB VNB QMBUBGPSNB PV JOTUJUVJSEP aPOEF BT Q
BQSPQSIJBNEFSFDVSTPTQBSBEBSOPUUBIKE TPITTPEOAHRF R\WEG UF S
JOTU¢ODJIJBFTQBSP UFNQPSBM FNRVFEJNFOTUFTEF FOVODJB!
FEFBDPMIIJNFOUPEF TJ

4FHVIJOEPPTTFOUJEPTEF,SFOBL OPUBNPTRVFPTPOIF
TFN RVFIBKB VNB EJGFSFODJBS8EP POUPM3HJDB JTUP © EF FY.
OJDBS8EP &TTB QFSTQFDUJWB FTU|IBISNBEBB RAVVHVDOREPT ,BEOBTL
FOUSF P SJUNP EB OBUVSF[BFP UFNQP EF USBCBMIP RVF FSB O
PUFNQP OEP FSB VNB VOJEBEF EF NFEJEBBCTUSBUB SFHVMBE
NBT VNBFYQFSJ2ODJBWIWIJEBFTQBDJBMNFOUF OB JOUFHSBM.
UFNQPSBM FTUBSJB BMJBEB JOTUJUVJSEP EP TPOIP DPNP QF:
TPCSF B IBSNPOJB FOUSF WJEB F USBCBMIP aFN UPEP P SFTU
TPOIBS PDPUJEJBOPFSB VNBSPYUPQFSHDERERPTMER NP BT OBSS
OPTBVYJMJBNB OPUBSPFTUBUVUP EF JOUFHSBMJEBEF OB DPN
IEP IBWJB FOUSFFMFTOFNTFQBSBSUFTFTQBS8P UFNQPSBJT OF
PDJEFOUBJT DPNP WDSEP SFBMJEBEF PV TPOIP WIJEBEFTQFSU!|
4ABUEFNTFVT SFMBUPT

0O QFSUFODJNFOUP ©UOJDP EBT FYQFSJ20ODJBT EF 4BUE
TPCSF TVB BTDFOE20ODJB EF QFTTPBT FTDSBWJ[BEBT QFMP T1J
USBCBMIBS FTFSWJS OBT "N©SJDBT OVUSP FYFNQMP TF FODP(
RVJNa GFJUB QPS .JMM°S '"FSOBOEFT 4©SHJP $BCSBM F $1JDP -
JOUFSQFMBSEP TPCSFPTUS2T NPMFRVJOIPT aPT US2T FSBN Q!
OFHSJAQIRTVNB EJGFSFO8S8B TFN¢OUJIJDB FOUSF B JOUFSQFMBSEF
QPTUB EF 4BUE£ OB NBSDBSEP EB DPS EPT NPMFRVJOIPT B TBCF
FTDPMIF P UFSNP aQSFUPa RVF © VUJMJ[BEP FN TFOUJEPT SBL
4BUE PT OPNFJB QPS TVB WF[ DPNP aOFHSJOIPT4 &TTB EFOPUM
EF4BUEL£ BQFOBT OB FOUSFWJTUB NFODJPOBEB 1FSDFCFENPT
UJSEBJOUFSQFMBSEP EP FOUSFWJTUBEPS RVF QBSFDF OFDFT
BMUFSJEBEF©UOJDP SBDJBM

/IP #SBTJM P UFSNP aQSFUPa © DPNVNFOUF VUJMJ[BEP |
CFS EF EFTVNBOJ[BSEP F JOGFSJPSJ[BSEP FYJTUFODJBM QPS
IFHFN"OJDBTEBCSBORVJUVEF OVTPEFTTFUFSNPFBOFDFTTJ

*CJB aya

gxktgqg "JMWPOB O£ PO °DQ M p

*CIB b

*CJE

ighxgr 4FSHJP a6N NBSHJOBM EF *QBABNR WBB QyBIYER B QBP B 4
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*CFSIDEFWVF EEQUVEFTJCOSJIJRVFEFT FU

FN SFMBSEP T WJIJW2ODJBT EF 4BUEL£ QPEF TFS MJEB DPNP VN NPW
BMUFSJEBEF UBMDPNP EFTDSFWF +PUB .PNCBS8B OB TFHVJOUF C

a0 PVUSP4 @ EJBHSBNB EFJNBHFOTEFBMUFSJEBEF RVFDPOGF
QSPKFUPTJEFOUJU{SJPTEPTATVKFIJUPT OPSNBJTa @ © IJQFSN
USBEV[JEP QFMBTBOBM-UJDBTEP QPEFSFEBSBDJBMJEBEF T.
T-WFM DPNP TVKFJUP FFYQPTUP FORVBOUP PCKFUP

1FSDFCFNPTBPCKFUJWDBSEPEBTFYQFSJ2ODJBTEF 4BU:
DPNP B RVFBQPOUBNPT RVBOUP OBJOTJTU20ODJ8 @BO®@BI$BEHF
TFVT FOUSFWJTUBEPSFT OT KPSOBMJTUBT QBSFDFN OFDFTTJUI
UVEFFEFNBTDVMJOJEBEFB4BUEL£UBOUP QBSBHBSBOUJSTVBT W
DSFWFSBTWJW20DJBTEF4BUEL£FNDBUFHPSJBTDSJBEBT QFMB NI
&TTBQS{UIJDBEFDPOGPSNBSEPEFTJOHVMBSJEBEFTFEJGFSFO
EFTDSJUBQPS +VEJUI#VUMFS BPNPFTYNBRWUPEMP ODOB OB ®MBP SBI
BSEP EF TFYP H2OFSP EF 4BUL£ QPEFN TFS JOUFSQSFUBEBT DPNP
JNQPTJSUFTEFVNBDFSUBJOUFMJHIJCIJMJEBEFDVMUVSBM TPCS

/IBBVUPCJPHSBWBEF .BEBNF4BUEf MPDBMJ[BNPT VNB QM
WFMBN BT UFOTuUFT EPT NPWJIJNFOUPT EF WIJPM20ODJB RVFJOEJDE
FNVNBEBTW{SIJBTJOUFSQFMBS8SUFT QPMJDJBJT QFMBT RVBJT QE
EFWJEP DPNQBSBS£PEFVNBEFTVBTGBOUBTJBTEFEFTWMFEF
MBOSBEP FN O ya VN QPMJDJBM MIVWBIPSIIOR IV F RVFGPDRP OUSBT!
SFMBUPTTEP a.VMBUBREFEEPNBEPNDPNFUFBUSBMEESIBCSHVFKB E
QSBJBEBT WJIJSFODWEFNF EF NBMBOESP BOUFSJPS BP OPNF a.BEBNF
QBSFDJB VN aBQF®MINPTEFFWFHEEEPPIT TFUPSOPV TFVOPNFEF NBME
Fa#SiTa OPNFRVF SFDFCFV EFVNBNVMIFS QBSB RVFN USBCBMI
DIBNBWBEF#S{iTQPSRVFBGBN-MJBEFMBUJOIBVNFTDSBWP NVJ
OPNF EF &S;T

$SPNFTTFTFYFNQMPT QFSDFCFNPTBQSFTFO8SB EFVNQS
JNQPTUP QFMBT NBUSJ[FTDPMPOJBMJTUBT TPCSFBT WJW20DJB
TFVT DPOUFYUPT TPDJBJT QPS VN MBEP FBBVT20DJB EF EPDV
OBTDIJNFOUPNBTDVMIXPEPYPBSBVHYWA@BFTTBN BT DPOGPSNBSUFT
TPSEFOTDVMUVSBJTEBTNBUSJ[FTDPMPOJBMJTUBTFBNBSHJ(

sushgSg +PUB a3VNPBVNB SFEJTUSJCVJSEP EFTPCFEJEOWFTEMBH20F
0*1yip #JFOBM EF 4£P 1BVMP dud Q adQ

ighxgr 4FSHJP a6N NBSHJOBMEF *QBPQFP@WpSBOTBOEP OB -BQBa4
h{zrkx +\8EMBUBS B TJNFTNP DS-U4DRB EB/WMPP MW ODIBIDBI DB 0y
ygzt .BEBANESJBT EF .BE PIQF B@U

*CJIB 0

*CIB U

*CIR ¥y

“CIB b

*CIB U

Jorrogs 3PEXSPZQSJIBSER DN MBNWMBMIVFMJI $BSOFJSP 1:MFO GaGiG Q Y
ighxgr 4FSHJP a6N NBSHJOBMEF *QPQFDEgUWISBOTBOEP OB -BQBa
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TFVQFSUFODJNFOUP ©UOJDP FTVBT FYQSFTTUFT EF TFYP H2Ol
PVTFKB EFFYQSFTTUFTF ER&FSHFODRPDUBBNPBEBIE-DJPT EF |
OE£EPIFHFN"OJDBT DPNP QPSFYFNQMP NBUSJ[FTDVMUVSBJT B

"TCSJODBEFJSBTEF4BUEL£DPNPTUS2T NPMFRVJOIPT OP I
TFSWIJBN FN TVB JOG¢ODJB KVOUP BPT FODPOUSPT QPS NFJP E
EFVNTJTUFNB EFDPNVOJDBSE£P RVFFYQSFTTBBDPOUFDJNFOL
FTQBS8P UFNQPSBM IFHFN"OJDP EP PDJEFOUF B TBCFS RVF TF
"BQBSFOUF BUFNQPSBMJEBEF EPT US2T NPMFRVJOIPT JOEJDI
FOWFMIFDFSFN © JOE-DJP EF VNBUFNQPSBMJEBEF -OUFHSB F
GVUVSP 1PSJTTP UBNCON PTQSFTT{HIJPT SFDFCJEPTF FTQF
FODPOUSBNPT QSPYJNJEBEFT DPN B UFNQPSBMJEBEF BGSJDB(
AVNUFSOP BFWYWINEGBOP SFOBNDRIDBB®DRWBNESB DPNVOJDBSEP RVF
QS:QSIJPFTQBSP UFNQP B QBSUJS EPBDPOUFDJNFOUP EP FODF

"DJSDVMBSJEBEFEFTDSJUBQPS4PESOQPEFSJIJBTFS QF
WINFOUP D-DMJDP QMBOP DPNP OPDPTNPHSBNB ,POHP BQSFT
JNBHFN

'JHVSB O @ $PTNPHSBNB ,POHP

/IFTTB SFQSFTFOUBSEP BDJSDVMBSJEBEFDPNQSFFOEF
EPTFTUBEPTEBWJEBFEFTFVTDJDMPTOBUVSBJT OPTRVBJTB
,POHPIJGVOEJEP OBTDVMUVSBT EPUSPODP MJOHV-TUJDP CBOU
QSPDFTTPT BBTWBBEBSEP TF BQSPYIJNB EF 4PES© BP NFODJPC

gquzoxktk $BSMBTFDDJIEORBYMBPERVFMJ $BSOFJSP 1*MFO d0d Q
YUjXE .MGFOTBSPRHDIU

ygtzuy 5JHBO| 4B OUBRENEMWRFTIB BGSIJDBOB EPT CBOUV LPOHP QP
OFHSB SF FYUFTFEJiMPHBFETB OPSAWFSSBERFNNTIMBEVEEP 4£P 1BV N\
*CJB 0ud

4PCSFUFNQPSBMJEBEFT OBT BVUPCJPHSB| BT EF .BE
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EF aFUFSOP SFUPSOPa FN RVF B JHVBMEBEF FBEJGFSFOS8B DPE
OBH  FCBOUV B OPS£P EF SFQFUJS8£L£P FEF JHVBMEBEF EJGFSFN
RVF B NVEBO8SB F B EJGFSFO8B FTUEP TFNQSF QSFTFOUFT OB JH
OB TFHVJOUF QBTTBHFN BDFSDB EB WMPTPWRBIOBH ERMBEFEPT
TEPJHVBIJT OBNFEJEBFNRVFBEIJWFSTIJEBEF GPSNBMEPT TJOH
OP FOWPMU::SaAIP'"EBINNEPB JOUFHSBMJEBEF EB WJEB FN DPNVOJEE
OBUVSF[B SFBMJ[B BJHVBMEBEF QPS NFJP EB QPU20ODJB EB VO
SFUPSOP EPT QSPDFTTPT EB WJEB

OVUSB SFQSFTFOUBSEP HS{WDB QPTT-WFM QBSB B DJSDV!|
OBM DPNP OP DPODFJUP EF aUFNQP FTQJSBMBS4 EF -FEB .BSJB
UVEP WBJ F U¥ BDPAWPNQBFTQJSBMBSAEF .BSUJOTBQSPYJNBPTD
QFDUJWBTOBH TPCSFNFN3:SIJBFUFNQP OBNFEJEBFNRVFFTTF
BODFTUSBMJEBEFB QBSUJSEFWJW20ODJBTFSJUVBMJ[BSUFTDJS
MIJOFBSEFUFNQPSBMIEBHFESFOBRBBEEBSFP D-SDVMPFBFTQJSBM (
OPSUFTHFPNOUSJDBT PDJEFOUBJT DM TTJDBT QPJT P D-SDVMP
QFMP NPWIJNFOUP QSPKFUJWP EF WBJFWFNEBFTQJSBM /FTTBT
FOUSFDSV[BNFOUP EBTEJGFSFO8SBT EIJNFOTJPOBJTEP FTQBSP |

&TTBQFSTQFDUJWBUFNQPSBMQBSFDFTFS QBSUJMIBEB ¢
ODBNQPEFEIJNFOTUFTQBTTBEBT FGVUVSBTTFQSFTFOUJWDB B
DPTNPM3HJIDPBO/BOE-MBEEPSSB RVF DP O WA OWVBNFOUER HMNSBI B NFN3
QBTTBEPT RVF OE£P QBTTBESBINGOVWFIBBRPOUFWFIT RVF TF BOVOI
4PES© OPNFJB UB'SCEDNIPINFPIUP HSFHP P QSJOD-QJP DPTNPM:3F
OB WMPTPWB OBH™ "JMUPO ,SFOBL QPS TVB WF[ NFODJPOB RVI
QPTT-WFM P UFA QPTIBUFIBEETQFDUJWBT TF BTTFNFMIBN QPJT \
DPNP QSFTFOUJWDBS8SuFT EF TVBT PSJHFOT FEF TFVT QSJOD-QJ
4FOEP BTTJIJN B NFN3SJB OELEP TF SFTUSJOHF TIJTU3SJBT FTDSJU
SFGVOEBDPOUJOVBNFOUFFNSJUPTFFNDPNVOJDBSUFTDPNP QI
OBUVSF[B

0O QSFTFOUF PV PBHPSB RVFDPOUONQBTTBEP OB NFEJE]
USBMJEBEF FRVFUBNCONDPOUONPGVUVSP BQBSUJQHEPFRVBN
TFSFOUFOEJEP DPNPVNB QSFTFOUJWDBS8EP DIJSDVMBS PV FTQJ:
QBSUJSEFVNDBNQPEFQPTTIJCIMIEBEFT

/P DFOUSP EBT BO{MJTFT EF -FEB .BSJB .BSUJOT FODPO!I
MIBEBa RVF UBNCON OPUBNPT TFS P FJYP EP DPTNPHSBNB ,POH
EF DFOUSBNFOUP FEFTDFOUSBNFOUP <é> VOJEBBF FROM\SSBMJ

YyUjXxE .VIFITBSPERHDQUIY

sgxzoty -FEB .BSJB alFSGPSNBODFSGPSNBIPFF FYJEBRIBSSPOUFJS|
UPSJBJT FUFWR YBII[POUF 6'.( 1PTMJU dauiu Q p

*CIJR P

ygtzuy 5JHBO | 4B O'WDEPOTB AANPATI B BE DIDUB O B °

YUjXE .MFIOTBSPBHDIU Q 0

gxktgg "JMWPOB OLFPQ °DIM 0

YyUjXxE .VIFITBSPERHDQ UIU

sgxzoty -FEB.BSJB alFSGPSNBOPBRT BPUIFNQP FTQJSBMBS4
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[JMIBEB FTU; DPOFDUBEB BP UFNQP FTQJSBMBEP OB NFEJEB FN
FODPOUSP FOUSF P RVFFTU;| QBTTBOEP P RVF KjQBTTPV FPR
OPSEP FTQBSP UFNQPSBM EF PSJHFN BMJBEB BP EFTUJOP .BS
VNDFOUSPRVFTFEFTMPDBTFEFNTFWYBS PRVFSFWFMB DPNP E
QFSTQFDUIJWB UFNQPSBM

"OPSEPEFFODSV[IJMIBEBEJBMPHB QPSTVBWF[ DPN &Y
HIDP OBH " BQBSUJSEPRVBMA4PESOEFTFOWPMWFBOPSEP EF al
BGPSJTNP OBH™ a&YV NBUPV VN QiTTBSP PO WF D PN \BNBFESBG
EBMIJOFBSJEBEFUFNQPSBMEB .PEFSOJEBEF &YV © BTTJIJN PQ
EF USPDBT PGFSUBT SFDFCJIJNFOUPTF SFTUJUVJISUFT RVF TF
EPNJOBSE®SIJOD-QJP EB SFWFSTJCIJMJEBEF GVOEBEP F HBSBC
POUPM3:HJDB EP TITUF& BPYPINNKBNRMEBBNCON BUVB TPCSF P U
DBEBBDPOUFDJNFOUPF GB[FOEP P SFWFST-WFMDPNP TVB QFE

APESOEFTDSFWF&YVDPNPBRVFMFRVFTVSHIJVEBVOJEL
DPNP QSJOD-QJP NBTDVMJOP EB HVB WJOEP B TFS B VOJEBEF
DPNP MFNPTFN 4B EJGFSFOS§B NBTDVMJOP GFNJOJOP @ RVF Q
VNB EJTKVOSEP @ TVC TVC TF SFMBUJWJ[B Kji OB QS2QSJB G
UFNQP NBTDVMJO8 F ®ENJDBER TKVOUJWB TFHVOEP P BVUPS
NJOBSEP &YV © BTTIJN VN QSJOD-QJP DPTNPM3HJDP BGSJDBO
TFYP H2OFSP UEP GVOEBNFOUBJT QBSB P ODJEFOUF $PNP QSJ¢
DBSEP &YV OBRVFMFRVFaUSB®@FIUB NBOFCIB  DPMBNPT DPNP
TFYP H2OFSP FN NBUSJ[FTDVMUVSBJTBGSJDBOBT QPTTVFEN QP
HIJDBT RVFPODJEFOUF QPSTVB WF[ JOUFSEJUB

"TFYQSFTTUFTEFTFYP H2OFSPEF .BEBNF4BUEFEF +PSt
BFTTBDPTNPMPHJIJBOBH QPSO£PDPSSFTQPOEFSFN TM3HJDB
NBTDVMJOJEBEF GFNJOJMJEBEF FTPOIP SFBMJEBEF F QPS QS
EBN OP QSFTFOUF DPNVOJDBSUFT DPN TVBT PSIJHFOT BODFTUSZ
BOiMJTFT DPN B BA\PGHFFCIRHBEBWBT QES *PSBIFFB¥POE QVCMJDI
QFMB FEJUPSB $$ 1 OP 3JPEF +BOFJSP

0O MIWSP QPTTVIBBTTJOBUVSBEF a7FSB 7FSEPa RVFDP
SFMBUPT 7FSB7FSEPF-BVPOETFNJTUVSBNFDPNQuUFN B VOJE
UBEB VN RVBOURTABS/SHBEM BITUBBN EFTDSFWFDFSUB EJWDVMERB
TVBQFSTPOBMJEBEF PRVFOPTQFSNJUF QFSDFCFS DPNP TVB
FNRVFWJWJB -BVPOEUFWFVNBHSBOEFQSPKFSEP OBN-EJB CF
QPSJTTPTVBBVUPCIJPHSBWB UFOIB TJEP PSHBOJ[BEB DPNP VN
EFKPSOBM EFQPIJNFOUPTFKPHPTRVFDPOUONDPNP GPDP B F°
FVNGBNPTP KPHBEPS EF GVUFCPM

yujx@& . MTGUOTBSPRHDQUO G
*CJB
*CJR
*CJB
*CJB
rgllutj +P#HMHEFT #BCBEPT QBSPTEEBBPRFIBP $$ 1 0 Q vy

a

OO OO
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-BVPOE EFTDSFWF 7FSB 7FSE£P DPNP QBSWAF EBI BOCNYROUJE E
CSFWFNFOUFDPNP VNBBEPINSPFREB8BUHFEF TVBQFSTPOBMJEBEF DPI
U7FSB 7FSEPY RVFFVDPOTJEFSP GBDFJSB FODBOUBEPSB MJC.
EP QSB[FSY QPS©ON DPNBTVUJMF[BRVFTPNFOUF B FKIB © QFSN.

4FHVOEP UBM QFSTQFDUJWB NFODJPOBS 7FSB 7TFSEP DP
VNBDIJTEPFOUSFBQFSTPOBMJEBEFEF-BVPOEFEF7FSB NBTJOI
FYQM-bJupP OB GSBTFWOBMEP USFDIP DJUBEP /FTTF TFOUJEP
DBNQPEFQPTTJCIMIJEREFBFDEFEEPEBBEB BDPOUFDJNFOUP P Q
QBSBRVFQFOTFNPT-BVPOEF7FSB7FSEPDPNP QSFTFOUJWDBSu
QSJOD-QJPTDPTNPM3HIJDPTEFTVBT DVMUVSBT BODFTUSBJT

"OUFSJPSNFOUFBP USFDIP DJUBEP -BVPOEBOVODJB P N
USBHP DPNJHP P NJTU©OSJP EBT U*BC{TY <é&> &\ O'BMYD[JJIBOTETIIINB EE
QPS -BVPOE FNBOB EP BOVODJBEP QFSUFODJNFOUP T USBEJS8u
DPNPTVBTPSJY T NEFTFQSJIOD+HYIXPIHIH NP EFHIDYHPT HEOFSP EF
NBOFJSB TFIJOTDSFWFNOBDPTNPMPHJB RV B®YB B oOBB\ERMIIEDRI B JIE B
FNTFVT MIWSPTTFVT QFSUFODJNFOUPT BP DBOEPNCM® P RVF C
PFTQB8S8P UFNQP EF SFDSJBSEP FEF SFGVOEBS£P EBTDVMUVSB"

&TTBT GPSS8BTEFHFSBSEP F ROEDFSTIBSBEMITTAPE@DPTIBOWP M\
GPOE OP TFHVJOUF USFDIP aTFFV UJWFTTF OBTDJEP FN/PWB :F
FTUSFMB EB #SPBEXBZ 4F FV UJWFTTF OBTDJEP OB «GSJDB NEI
PSJY; QS3QSJP .BTOBEBEJTTP BDPOUFDFV % BRVJ&RWKAFB OB
QBTTBHFN SFWFMB US¢OTIJUPTFTQB8SP UFNQPSBJT RVF QFSNJU
QPTTJCIMIJEBEFEFTVBWJEBTFHVOEP VNBFODSV[JMIBEB EF US?
OPWB JPSRVJOPRVFQFSNJUJSJB-BVPOEBMDBOS8BS SFBMJ[BS8u!
EFOUBM EBT BSUFT D20JDBT /B TFHVOEB WJB -BVPOE SFNPOU
QFSUFODJNFOUP asGSJDB NEFa DVKPT NJTUO©SJPT BJOEB DBSS
UFQBTTBEPT 1PSWN -BVPOE JOEJDB RVF OFOIVNEFTTFT DBNJC
RVFQFSNBOFDFTTENDPNP QPU2ODJBT

S5SFS OBTDJEP OP #SBTJM QBSFDF TIHOJWDBS QBSB -BVP(
EBEF QPTT-WFM EFOUSF PVUSBT /P #SBTJM DPNP DPOUFYUP D
RVFIBCJUBWBN -BVPOE DPNP B GBNB OB #SPBEXBZ PV BNPSBEB
BJOEBRVFSFNBOFTDFTTFNMBUFOUFTFNTVBQFSTQFDUJWB %l

*CIR Y

*CJR

*CIR ¥

jkrk{€k (IMENWWETSB -FJCOJ[#fFPABYSDRBQJISVT 0 0
rgllutj +P#SMHEFT #BCBEPT QFPQ@ MTKBBY/FSEP

yujx@& . MGOTBSPBRHDQUUUY

ygzt .BEBANRSJBT EF .BE PIQF B@UIS y

rgllutj +P#SMHEFT #BCBEPT QPQ@ MKBBFFSEP
$PODFJUP EFTFOWPMWJEP PSBMNFOUF QFMP QSPGFTTPS F #BCBMP
U EF KVMIP EKKUI@TUBHSBN DPN QSPGFTTPS TJEOFJ
rgllutj +P#SMHEFT #BCBEPT QHPQ@ MTKRBBY/FSEP

.iSJP $©TBS -VHBSJOIP $BJP +BEF 1VPTTP $BSEPTP (PVWFJ
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DPOGPSNBEBT B AaVNB DPJTB NVJUP TINQMFT4 &TTB aDPJTBA G
WJEB EF -BVPOE DPEJWDBEPT QBSDJBMNFOUF FN TVB BVUPCJF

OTUFYUPTEF 4BUEL£FEF-BVPOEBQSFTFOUBN DPNP QVE|
QPSBJTEJTUJOUBTEP DC¢OPOFPDJEFOUBMNPEFSOP EF VN UFN
T3DBNJOIBQBSBP GVUVSP &TDPMIFNPTMFSTFVT NPWJIJNFOUP
OBT RVF QVEFTTFNBCSJSDBNQPTEF QFSDFQ8£P RVFTFBQSPY
4BUE F -BVPOE /FTTF QSPDFTTP OPT JOTQJSBNPTIRIBIBEWPEP
RVFOEFTDSJUBPRWMO AVBIBEP UBBOFDVUNMOES RFEIBMPHYB BFENJS
OEP VN EJiMPHP UFOUSFY GPSNBSUFTRVF TF QSFUFOEBSIBMFAS E
PVEPWBJFWFNUBUSBWOTY&P T MJIN JBSHFSER PF®VFEPT BVUPC
FEF-BVPOE QPTTBN TFS QFOTBEBT DPNP DPNVOJDB8SUFT USBO
NFN3SJBT

1PEFNPT DPOTJEFSBS BT FOVODJBSUFT EF 4BUE F EF -BV
UPCJPHS {ROPTF CBTFJB FN VNB SFMBSEP M3HJDB EF SFGFSFOL
TVQPTUB WFSEBEF GBDUVBM TVCKBDFOUF BP UFYUP F DPOFD!
JOTU¢CODJBTBQBSUBEBT /BT BVUPCJPHSBWBT TFMFDJPOBEBT
EFTTF QBDUP OB NFEJEBFNRVFFYQSFTTBNDVMUVSBT OfP IFH
OB QSFTFOUJWDBSEP EB NFN3SJB B DBEB BDPOUFDJNFOUP " NF
QPS VN QBDUP EF DPSSFTQPOE20DJB NBT QPS FYQSFTTUFT TJ
PSHBOJ[BNP SFBM EB WJEB

"T BVUPCJPHSBWBT EF 4BUEL FEF -BVPOE OfP EFUFSNJO
FOUSF QBMBWSBT F GBUPT PDPSSJEPT NBT SFGVOEBSJBN TVB
TVBTIJTUSSJBT $POUBS T TVBWJEBTFSJB FOUELP QSPEV[JS B NI
EFQPTTJCJMJEBEFT EFDBNJOIPT FQPU20ODJBTFNBOBEBTEF T
FTTF BUP OBSSBUJWP QPEF TFS JOUFSQSFUBEP UBNC®ON DPNP
FTQBSP UFNQPSBM RVF SFBUVBMJ[BSJB P RVF GPJ WIJWJEP QF
OPBHPSB &ODPOUSBNPEFNOBSBT D ENEFY WEFOUSIJBNOMBFE F
MBSPTEF GTBOH\EF ODUBWJIB #VUMFS WJBHFOTOPUFNQPTFNFM
FRVFOEP QBSUFN EB JOUFMJHJCJMJEBEF EJTKVOUJWB WDSEP
PCTU{DVMPT DPNP QSFDPOJ[BNPT QSJOD-QJPTDPTNPM3HJIDP"

1PSWN HPTUBS-BNPTEFSFTTBMUBSRVFPFTUVEPEPT
NJUJV QFSDFCFS DPNP FYQSFTTUFT ©UOJDBTFEF TFYP H2OFSF
DVMUVSBJT RVF TEP TVCBMUFSOJ[BEBT QFMP DPMPOJBMJTNP
[FOEPFNNFJPBPTDPOUFYUPTEFNBSHJOBMJ[BSEP RVF MIFT TF
USBMJEBEFT ©UOJDBTFFYQSFTTUFTEFTFYP H2OFSP RVF JOEJ
$BTUJFM 7JUPSJEP AFBNIYRIBPSP FODSV[JMIBEB FYQFSJFODJBE
JTUP© EB SFBUVBMUJ[B § E »NG-BEI0EIR: FYE BWRIEBIBTTBGSJDBOBT F

yujx@E& . MTUOTBSPRHDQUUIU

rkpk{tk 11JMQ8DBP BVUPCJPHS; DP EFBWVUBFBY /BOSBG BB PBH #
SJ[POUF &EJUPSB6'.( uuldp

Yujx@® .MOTUOTBSPBHDQ Ul
$POGPSNFBGBMB OP W-EFP a*ODPSQPSBS yuuBOPTA G4ulOU yOEF
ZPVUVCF DPN XBUDI W +-4FENK8/F6 U T

4PCSFUFNQPSBMJEBEFT OBT BVUPCJPHSB| BT EF .BE
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OELEPDPSSFTQPOEFNBPTNPMEFTDPMPOJBMJTUBTEFNBTDVMJO.
DPNVOJDBSUFTUSBOTDVMUVSBJT QSPQPTUBT QPS $BTUJFM QS|
EFABUELEFOPTNJTUOGSIJPTEBT *BCiTQPSUBEPTQPS-BVPOE SFW
FTUSVUVSBTEFTFYP H2OFSP RVF OEP TFHVFN B M3HJDB EJTKVO

/IP TFOUJEPEBTEJWFSTJEBEFTEFTFYP H2OFSP DPNP NFN
CBMUFSOJ[BEBT FDPMPOJ[BEBT QFMP FTDSBWJTNP FVSPQFV 5
TFHVJOUFT WFSTPT

DPMB WFEFMDSP @ © EBEJiTQPSB

R%FOEB OFDB@O©EBEJ|{TQPSB

NPSEF @ GSPOIB@ © EBEJiTQPSB
HIMFUF aDPSUB

QSPT it MBEP4 @ ©

EB

EJiTQPSB

&TTBT QFSTQFDUJWBT OPT QFSNJUFN DPNQSFFOEFS RV
TFYP H2OFSP TEP GFO'NFOPT RVF BUSBWFTTBN P UFNQP TFBUYV
QFJUPEBTQFSTFHVIJSuFTFDPOEFOBSUFTINQPTUBT QFMPDPMP
UPEBTBTJOUFSEJSUFTINQPTUBTQFMBTNBUSJ[FTDVMUVSBJT II
DVMUVSBT DPNP BT BGSJDBOBT FBNFS-OEJBT FTUVEBEBT DPO
TIJTUJOEP BPT BQBHBNFOUPT QPJT FNBOBN QSJOD-QJPT DPTNP
BMON EPT TIJTUFNBTFTQBS8P UFNQPSBJT EP ODJEFOUF

&TQFSBNPT BTTJN UFSBQSFTFOUBEP BT UFNQPSBMJEB
EF .BEBNF4BUEFEF+PSHF-BVPOEDPNPFYQSFTTUFTEF TJTUFNE
BJOEB RVF TIHBN TFOEP TVCBMUFSOJ[BEPT QFMBT NBUSJ[FT DV
BDPOUFDJNFOUPFSFGVOEBSEPEFTVBTPSIJHFOTFQSJOD-QJPT
UFT

juy ygtzuy 5BUJBOB *BTWRUMBOUPCSF P BQPDBMJQTF PV QPFEET QBS
+BOFJSP (BSVQBF,[BM G4uld Q yy
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SQGDQGL
PDVFXOLOQL
HQ $UWXUF

+PSHF -VJT 1FSBI

"%)6$ $FOUSFEFJOWFTUJHBDJ3O 5FPS-B (©OOFSP 4FYVI
/I BDJPOBMEF &EVDBDJ3O B %J

3FTVNRM QSFTFOUFBSU-DVMB RS®T DPRNPMBOQPOFNPTEFNPT
MJTJT EF MBT SFQSFTFOUBD MBOJEF € UTWEFBNIFD EPMBPT NPEF
NBTDVMJOJEBE FO MB PCSB ENRBITBAWIDNEREZRVFFABFTQMJIFHB 8
DJ:OMJUFSBSJBEFMBSHFOUJUJWES Z\RIFFABDNPVYOBMWEBFSPTB .
SF[ O G0 GG4y $PO FTF PCKFPIDBB EFVBOBMMQJB FOWBSF[ 4PTUI
QSIJNFSMVHBS MBDPOTUSVD DMPEFIPBDPHVEFBVI@I BWIFDBU * B « M\
EFM BVUPS RVE MMEFWBSPO B D\RIOR PUKTP E FF VB NBIFBWMJD JEBE N
FM QSPQJP -MWBSF[ Z RVF P SXBIUSFOFT ESOR BBOUFT FO MB MJ
EBOEJTNP DMBSBNFOUF BWM EFEVFE JEEPE ETRME FOP VP ~~

TFYP HFO©SJDB &0 VO TFHVOEP NPNFOUP TF FT

UVEJBFMJOUFSOTEF +-MWBSF{Q\p s MEBRippseaih VS BMC€ThiFouac
%FOUPO 8FMDI G Gy 0 b EF RGIRPURBEYEFsPABpIouP «MWB:

N

G FMDVFOUPa"U4FBa<a&OgMMNRSAT0 YRR PEPriEFoDIB

&TUF USBCBKP GPSNB QBSUF EFM QSPZFDUP EF JOWFTUJHBDJ3O a.
&TQB+B F)JTQBOPBNOSJDBA 1*%Ud40 QG G y(# *G4 EFM .JOJTUFSJF
EF &TQB+B
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3FTVN®FU BSUJDMF QSPQP TFO/MOFT BXSEPNQPTTiP BDATEF MF EONPOUSH
SFQSOTFOUBUJPOT EJTTJEFOUWWRNEEGUIB/ NDBUDNMBYYWPE MFT E
EBOT MF USBWBJM EF USBEVDWNPOJE® E V¥ FD8F&BU EE@MMPJF EBO
MIJRO©SBJSF EF MY"SHFOUJO PIIUWVB\WPV{BDQOQUFTBOWBJOXVFODF T
SF[ O 00 tuuy %BOT DF CVUWBBMEBOBWESPOTPVT TPVUFOPOT
EYBCPSE MB DPOTUSVDUJP O EW ADBS AN LY ISB- FEOVDOPW BRBVHRO * MW B S F |
EF MYBVUFVS SOBMJTOF QBSWEITBYOS FETF GIBSIBAMBMMIBOUUO US"T
QBS *MWBSF[MVJ@NaNF RVJ HESBWIEPBVOBOS EEFOMB MIJROSBU
EBOEZTNF DMBJSFNFOU BYMNI M YVYOEEHRIJDMEFODF

TEFYVOF %FVYJ'NFNFOU OPVTOUVEJPOT MYJOU®SaU
EY*MWBSF[ QPVS MY VWSF EFPNTY"DMWER®TS BAUFOSIFPBHSHFOUJOF N
8FMDI O ay 0 p EPOU JM B USMEYDRE MBUVYBWWBDJOUP «MWBSF
MMF 4"U 4FB& FO 0 $FU JOUBSBRUIEFONNF OPVT

IDLQYHQFL

"SUVSP +BDJOUP -MWBSF[IBTJEP NQPBORFUPPBYDFABTUB JE:
BSJTuUusDSBUB B MP %FT &TTFJOUFT RVF QPS TV MBCPS MJUFSBSJ
FTGVFS[PT ZQPS MBRVFPCUVWP FM SFDPOPDJNJFOUP EF BMH
MB ©QPOBFT EF BWBO[BSFOFMBO{MJTJTEFTVPCSBDPOWJFOF
WHVSB QPSRVFFTBJNBHFO VO UBOUP BVUP NJUJWDBEB®@ EF I
VOQSIJNFSJOEJDIJPEFMBTJOGSBDDJPOFTBMBNBTDVMJOJEBE
TVUBSFBEFUSBEVDUPSZFOTV MJUFSBUVSB

60P EF MPT QSINFSPT FO MMBNBS MB BUFODJ3O TPCSF FI
VO DBQ-WWBREF "JSFT WJEB DPWEHREBXBEEP BMIBO EVBOVFT-BTA
OPUBBMQJF TPCSF -MWBSF[DVBOEP IBDF SFGFSFODJB B MBT aP
ZMPEFTDSJCFDPNPVO aQFSTPOBKFDBTJNJUPM3H3IOWSEBENMB)
FO &M 1B B-TPF .BOVFM .VKIDBS MBAFBRBEF %BWIEEM IBDa*MPHF
WVFMWF B SFGFSJSTFBM BVUPS FO 4a)JTUPSJB TFDSFUB EF MPT

-BFEJUPSJBM .BOTBMWB QSFW©®© QVCMJDBS FO uuild VOWPMVNFOR
3PTB $IBDFM SVEN:OFEWFWRO abDVzZ8B8IUMP MBQBT JODMVZFO FMPHJP
EF BEFN|TEF $IBDFM@ .BOVFM .VKJDB -BJOF[ 4JMWJOBODBNQP 4JN\
ONBS EFM $BSMP Z $BUIFSJOF 8BSE

ykhxkro +VBOHMPPIO"JSFT WJEB DPU#NFEO®PH ZIJISNFIF@BBNMFO7TFIOUF O
*MWBSF[BQBSFDJ3UBNCJOD|DPAVF QP SB[ OBK FFP®@ P ME PV.[BFSSFDTE M
OPNC®GFO EF4IJMWIB .PZBEPEVM £EFSBPVFM .V KIND B PBIYO R WO E P
EF4ZMWIJB -BEEBBZEFO MBINBEGRTDBS )FSNFT7JMMPSEP

+PSHF -VJT 1FSBMUB
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VOBQBSUBEP EFEJDBEP BM EBOEJTNP QPSUF+P a"SUVSP +BDJ
FTUFUJDJTNP EFDBEFOUF <é> 4V OFVSPTJT EFTUSVDUJWB MF
EFD-BEF OM k4JFOEP QPCSF TJHVJ?® TJF @E-BJ®DSETSFH B OWKR DvBP
DJUBEB QPS 4FCSFMJBQBSFDF FO VOP EF MPT OVFWHAPNBGYRFT
RVF TF DPOTFSWBO FO TV DBTB NVTFP a&M 1BSB-TPa FO $3SEP
FTUPT WPM°NFOFT .VKJDBDPMPD2VOB GPUP EF  MWBSF[ JBUB
HVBOUFT DBQB QFMVDB ZEBOEPEFDPNFSBVOQFSSP DBOJI

"SUVSP+BDJOUP  MWBSF[ DVSIJPTPEBOEZ TOPCZFTDSJUPSI
MB8TW@BNPTP QPS IBCFS TUESPBEMFSPEEBIMFDPO QFSSPT BNBF
USBEPT PCKFUPT JMVTUSFT QPSTVT QBMDPT FO FM $PM30

SPEP MPUVWP ZUPEPMPQFSEJ® 1PCSF TJHVJ3STIJFOEP JOUFES
WFSEBE TFUSBUBEFVOTFSBVUO©OOUJDP FORVJFOMBQVSF[
&TUB GPUP OBUVSBMNFOUF DPSSFTQPOEFBTVHSBO ©QPDB

SFTVMUB DPNQSFOTJCMF RVF GSFOUF B MB GSBTF EF .\
.PSFOP FYDMBNF a*"o U RWMWDRBRNAXDUBSIJP DPNQMFUP SFHJTUSI
DPOTUBUBS TJO FReBONHEEWRYFPFITBBICB TFHVJEB EF VOB PCTFS\
DFSB NFOPT EB®OHEVFESMVB MEH°O DPOWSNBBEFN{TFMUFYUP EF .\
&TW@&QBSB FTDSJCJS VO MJCSPBT-FTOFDFTBSJP OP T3MP TFS \
NiTEJG-DIJM EFFODPOUSBS VO IPNCSF RVF B°QGGENDG/JF00J @ AMTH
NVDIPT NBUJDFTFM SFUSBUP JOEJSFDUP BFE UBW BT F PRASHBIVE® BL
EFM QFSTPOBKF EF5POZ aFM <NVOEP>RVF MP SPEFBCB FSBO |
SFBMJEBE SFTVMU2 FO WFSEBE FYUSBWBHBOUF

OUSPUFTUJNPOJPRVFBQVOUBBMBGBDFUBN{TaTVQFS
-OUJNPEFOTDBS )FSNFT7IJMMPSEP &0 MBFOUSBEBDPSSFTQP
-BCSBTB FOBMMBNBO®PF MB TIJIHVJFOUF FTDFOB

"SUVSJUP FOUS:*BM &EFMXFJTT FO DBNJTB DVFMMP EF QJFN
OFT XPKPT ZCBTU®O 5FO-BQVFTUB MB QFMVDB QBSB MB RVF
DPOGFT:Yd EFCFQJOUBSTFMBTDFKBT 1FSPUBNCJOOTFIBC-
UBNCBMF{OEPTF <é>)J[PEPTPUSFTHFTUPT SJE-DVMPT USE
TVDBSBEFNFKIJIMMBTBCPUBHBEBT TVCPDBFOUSPNQB FTBI
UBOUS{HIDPBTVTPKPT TPMPTBMM{BSSJCB *1PSRVO® QBSE

ykhxkro +VBO +PT©®© a)JTUPSJB TFDSFUB EF MPETIPSIPUFVVBRISF FO
DJVEBEFT CBKVPOWHBEHBFT 4VEBNFSJDBOB 0 Q yuau yuy
s{poig-gotke .BOGPWPHSBG{BT $BNB@/TFP .BOVFM .VKJDB -BJOF]
&TUFUFYUP BQBSFDF DJUBEP UBNCJ©O JODFENOQANDAP P6 BB CdPrii8 pIG
.VKJDB -B¥\OFFQPT "JSFT 1MBOFUB O 0 Q U4 4PCSFFMUFM3®0 EF 1.
NFODJPOB .VKJDB -BJOF[ WES juEduO BBIEFMAT TPSFT Z $BMJGPSOJ
Gt RVFJODMVZFBEFN{TVOB JOUFSFTBOUF B¥UWO©IPHSBG-B aJN|
suxktu .BS-B a*SUVSP +MWBSF[ 7BE@BCEFEWE B/ B FM$PROMOPATBDJIPOFT
USBUPT TI®VIFFROFPD'BSFT 4VEBNFSJDBOB UGy Q 0y

,rlgxk€ "SUVSRTFWDID GRAZF GRORISFT -B1FSEJ[ 0 0 TPMBQB
s{poig -gotk€ BONFWBEPT FG'¥NMAMBSBI;IPT 4VEBNFSJDBOB 0 0 Q
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QBT B OVFTUSP MBEP ZUFNCM® UFNCMBNPTEF RVF OPT WJF
IJDF DPNP RVFMF-B QFSPFOTFHVJEBNFTFOU-DVMQBCMF

4JFOFMDBTPEF.VKJDBMBNFODJ:OEFMEBOEJTNP EF MV
IPNP TFYVBMJEBE BVORVF MB TVHJFSB EBEB MBFTUSFDIB WJ
TFYVBMM SFUSBUPEF7JMMPSEP QPOF R6G QHEBRE FSUWWSB O P MBP/OJIA N
PCKFUJWP EF EJGFS& U DNBESRIVWRETFUPMBWEB OFSBNJFOUP QSPWPDB F
JODPNPEJEBE RVF DPNQBSUJFSPO WBSJPT IPNPTFYVBMFT EF M
SFOBUP 1FMMFHSJOJP FM EJTF+BEP$ ¥ 5 NPIEBNFOBLAP7-HBNNBIERPS |
.VKJDB DPNCJOB MBEFTDSJQDJ:O EFM aQFSTPOBKF4&4 MB SPQB I
MB EF MB QFSTPOB TVT PKPT aUS{HIJDPT4 FTUBCMFDJFOEP VO
FYUFSIJPSBMCPSEFEFMQBUFUJTNP ZVOJOUFSIJPSEFTPMFEBE

&TUB WHVSBDJ2O EF *MWBSF[ BQBSFDF BM NJTNP UJFNQF
MPTUFYUPTEFM QSPQJP BVUPS &0 FMMPT OP OJFHB MPT SBTHP
ZFYIJCFO QFSPCVTDBUBNCJOO USBTDFOEFSMPT &TEPWEBQSF
RVFJODMVZFVOBGPUPHSBG-BEF*MWBSF[FOVOB QP DBNKEJB Z
DPOTFSWBEBFOFM iMCVNEF .VKJDB -BJOF[ BDPNQB+*BEB EF VO

"SUVSP +BDJOUP -MWBSF[ a"SUVSJUPaAaFOMBTFDSFUB NJUPMP
OPT "JSFT FOVOB DBMMF QPS EPOEF QBTBCBO USBOW-BT QFS
FO VO SJODO EF TV QSPWJODJB "MM- BPSIJMMBT EF VOP EF T
PUPxP MP FODPOUS3VO SFTFSPZMPDVCSJ:DPOTV QPODIP -P°
GPOEBTZMBTNVKFSFTIJNQJEJFSPORVFDVIJEBSBEFOMDPNPE
BVOBT CSVKBT RVF WJW-BO FO VOB OPSJB BCBOEPOBEB &MM
UBSEFT MPWJTJUBCB VO {OHFM ZDPO ©M DPN-BO VO QPDP EF (
EF BHVB GSFTDB &TUP RVFFT MP RVFTV GSFDVFOUBDJ3®*O TVH
©M MP FTFODJBM &M RVFIBZB DBNCJBEP VO DBNQP QPS FM UFI
EBEPVOCBIJMFDPOFTWOHFTZQFSSJUPT FEJUBEP MPT QVMD ¢
DPO 4PMEJ #BTBME®°B Z #BUMMF 1MBOBT GPSNBEP Z EFTUSYV
DPMFDDJPOFTEF $POTUBOUJO (VZTP RVFQBTF OPDIFT FO FM a
FONFTBT FMFHBOUFT PDPOTQJDVBT FT MP NFSBNFOUF BOFD|

lorruxju OTDBS»BBSFMA 0 Yy "SDIJWPOTDBS)FSNFT7JMMPSEP #JMJP
.PSFOP JOOEJUP Q y

%F BDVFSEP DPO "MBO 4JOWFME a&M BGFNJOBNJFOUP EFM EBOEJ <&
JOWPMVDSB FTQFDJBMNFOUF MERBIMEF ©PS UFWISNJ BNPNUFOYSTAZ 0T DB
UIFJFFS .PMFRPSL $PMVNCJIJBB6OJWFSTJUZ Q G 4JOFNCBSHP D
SFGFSFODJBBMDPOUFYUPIJTQ{OJDP BQBSUJSEFBVUPSFTDPNP +B
ZIPNPTFYVBMJEBE QBSFDFO TFS DBBBIBEFOAOBOEFSNOP N P% FEB AP OB
IPNPTFYVBM HBBBDRMEOBB-B5FNQFTUBE 0 Q i

$POWJFOF SFQBSBSFORVFFMEJNJOVUJWP BFNQMFBEP UBNCJ®O FC
DPNP a+B[NJODESPAYV ORNESBEORMPRENCO PVAWBEBTBUPABTB FO MB
NBO® QVFEF TVHFSJS UBNCJ©O VOB AaSFEVDDJ®0O4 EF MBIPNCS-B
"NCPT TF NBOJGFTUBSPO DPOUSBSJPT B MB ANBSJDPOB ®-B&EBP NP B
BNPSBM &TQBDJP VSCBOP Z EJTJEFODJB TFYVBMMUBFBRSBP & EMW §
guua Q yua

,T|gxk&T WR® DIOPOUSBUBQB

+PSHF -VJT 1FSBMUB
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&M DBSDUFS aWwWDUJDJPAEFFTUBCJPHSBG-BPGSFDF VO
TWFOE RVAF-BWIMMWBSF[ -PTNJTNPTEBUPT QPTUFSJPSNFOUF
QBSBEBS DVFOUBEFTV FYUSBWBHBODJB TPO SFEVDJEPT BRV-
WFTUBT MBFEJUPSJBM RVF GVOE:® MBTDFOBTFOFM &EFMXFJ’
RVF QBSBE:KJDBNFOUF DPOTUJUVZF VOB GBCVMBDA:QMEOEBF
BWSNBSTFRVFMB BVUP WHVSBDJ:OEFMWBSF[TFDPODFOUS|
EF MPT SFGFSFOUFTNBTDVMJOPT FM aSFTFSPaJODBQB[EF DV
MBT aCSVKBTa RVF MPDS-BO FMQFTPEFMFTQBDJP SVSBM F
TIJFNQSF4 ZMBJEFBMJ[BDJSOEFMW-ODVMP BNPSPTP FMajOHI
OBOEFGPSNBTNVZEJWFSTBT FOMB OBSSBUJWB EFMBVUPS U

&M DFOUSP OFVS{MHJDP EF MBDPOTUSVDDJ*O DPNP WH
SFIFTTVBMFKBNJFOUPDPOTDJFOUFEFMBTGPSNBTRVF MB NB’
NFEJP TPDIJBM ZDVMUVSBM RVFOM GSFDVFOUBCB TJOP UBNCJ
TVBNBOFSBNJFOUP MP FNQMB[BSB FO VO FTQBDJP NBSHJOBM
ZRVFTVT FYUSBWBHBODJBT EJFSBO MVHBS B SFBDDJPOFT BE)\
TVBDUJUVE FYIJCJDJPOJTUB DPNPUFTUJNPOJBFMFTUVQPSE
&0 FTUF TFOUJEP BVORVF FMOEEVUBBTEIT OPFNIMIBIJRANMP HFOO®S
EF - MWBSF[TFUSBUB EF VO MB[PJOEJTDVUJCMF &M QSPQJP B
&WPDBDJ:O EF FE/AAWRYEYBEM OBSSBEPS PNOJTDJFOUF EFTDSJC
JNQSFTJ®O RVFS5FSFTB MBQSPUBHPOJTUB UJFOFEF TV WFDJC

"VORVFMIHFSBNFOUFUSBJDJPOFSPZBGFNJOBEP ZSFDVSSJ
TBEBNFOUF JOHFOVPT QBSB WFMBS TV TBHBDJEBE "SUVSJU
IFSNBOPT ZTVT PDVSSFODJBT TIJFNQSF JO©OEJUBT ZDBTJ FT
NFUBG:3*SJDB Z TV WFSTBDJ*O FO MB MJUFSBUVSB GSBODFTB I
G tu 0 yuo FMVE-BOUPEBT MBTPCKFDJPOFTRVFQPES-BO IBDI
CMINFVOWIBKFFOTVDPNQB=+*-B

"MBBMUVSBEFOp FOVODBNQPMJUFSBSJP EPNJOBEP
NFOUFEF MBIPNPTFYVBMJEBEZ PFMBGFNJOBNJFOUP DPNP +
P) " .VSFOMBB BVUPBWSNBDJ3O EF  MWBSF[DPOTUJUVZF VO BC
OFSP 4JCJFOFTUF SFMBUP UVWP NVZ MIJNJUBEB DJSDVMBDJ:3(

-BJEFBTFSFQJUFEFNBOFSBFYQM-DJUBFOFMJOUFSJPS EF MB OP
EFJOHFOJPTP TOPC FYUSBWBHB®UWRQFBPUIBWFBEBE GVF PUSBA4
,Tlgxk€ "SUVSRWBPDBDUPO EF#BBORMFEBET -B1FSEJ[ G p Q ap
&0 VOB FOUSBEB EFM EJBSJP EPOEF "EPMGP #JPZ $BTBSFT SFDPH
MB QSFUFOTJ?0 EF WBSJPT FTDSJUPSFT DFSDBOPT B MB FEJUPSJB
MJUFSBUVSB BSHFOUJOB#RGSUHAGHQRRY" JEPMGFF TUJOP GGG Q appc
TPO BCVOEBOUFT FO FTUF WPMVNJOPTP EJBSJP MPT DPNFOUBSJI
IBDJB aQVUPT4 aQFEFSBTUBTA4Z aNBSJDBTa

.VSFOB DPNPIFNPTBOBMJ[BEP FO PUSIFVBFOHB$ ¥\DCAVBID-DR/OR RIS B!
FS3UJDBEFMFTQFKP4 EPOEFDVFTUJPOBCBMBPSJFOUBDJ30O IPN3W
"SJBT ZPGSFD-BVOB JOUFSQSFUBDJ30 BQPDBM-QUJDB EF MB IPNF
-BDJVEBE BRPB@W
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WHVSBTEFMPTD-SDVMPT TPDJBMFT Z MJUFGBSBFP T PO VEPPT R MFHe|
SFIWJOEJDBSTF aBGFNJOBEPa FJODMVTP EF QSPDMBNBSTF TV
DPOWSNBOTVWPMVOUBE EFBMINFOUBS VOB BVUPJNBHFO IFUF:
IPTUJMFTBMBEJTJEFODJBTFYP HFO©SJDB

"ESJBOB (PO[{MF[ .BUFPT FO VOB JOWFTUJHBDJ2O EPDUF
-BJOF[Z4BMWBEPS /PWP TPTUJFOFRVFFTUPTBVUPSFT QFSUVS
JOUFMFDUVBMFT B MBT RVFQFSUFOFDJFSPOFO TVT SFTQFDUJW
WP[OP WJSJM RVF QVEP OP PCTUBOUF HBOBSVIOIR\ORIWDBBIFD &
HP[® EF MBWJTJCIJMJEBE EF .VKJDB -BJOF[P/PWP TV QFSGPSNB
MBEFFTUPT BVUPSFT EFIFDIP DPNPIFNPT WJTUP TJIJSWJ3EFN
-BDB&M®E EBOEJTNP BNBOFSBEP RVFDVMUJW3* FO FM iNCJUP Q°CN
FNCBSHP FOTVQSPEVDDJEOOBSSBUJWB &0 FMMB MBEJTDPOG
QBUSIJBSDBM TF NBOJWFTUB B USBWOT EF VOB QBSUJDVMBS SFJ
QBSBMBDPOTUJUVDJ:OEFMBJEFOUJEBEOBDJPOBM -PTNPEFNMN
FMBVUPS OP QSPDFEFO FWJEFOUFNFOUF EFM DBOPO EF MB MJl
DJBS FODBNCJP MBJOXVFODJBEFVOBVUPS JOHMOT %FOUPO
JOUFSFT®*EFNBOFSBQBSUJDVMBS %JDIPJOUFSOTTF SFXFKB FC
MBFEJUPSJBM RVFOMNJIJTNPDSF?® -B1FSEJ] ZFOMBJODPSQPS
FO MB O&W¥eEE VO JNBHJOBSJP NBTDVMJOP RVFEFCFNVDIP BME

'"HOPDUD
'HOQOWRQ :HOFK\$

-B DSFBDJ3O EF TVQSPQJP TFMMP FEJUPSJBM -B 1FSEJ]
EJSUBOUP MB MJUFSBUVSB RVF MF JOUFSFTBCB DPNP TVT QSPQ
QSPZFDUP RVF QSJWJMFHJBCB MP NFKP S & F*MPPG E B OPIDSEAVD P M PH!
CSFWFZTFMFDUP DBU{MPHP EF MB FEJUB®IBMNVOESRF ABMEBBBE |
Z&WPDBDJ30O EF GBp4 R PERP T ERMKEFEADMWJIOB 0D BNO@MD BFSUBY F
EF MBTRVF OPOTF FERWMEBBOSPOEFTB EF /PBDEWVI[BEBF MW RBGF+PT
.BSDFM 4DIPXC -BM WVFQRPBTEP 'BEFTUHPMGP #JPZ $BZBWEIO MB
galg EX¥UOMWBSF[| SMMWRBBFEF %FOUPXREINBIQF EF $SPVSUF DI

60 FKFNQMBS B VBFIWGV/MBBEHJIJOB XFC JODMV-BVO MJTUBEP EF MBT QF
FM MJCSP FOFM RVFBMUFSOBCBO OPNCSFTEFMBNCJFOUFBSU-TUJ
MB ©QPDB

mut€,rk€ sgzkuy #$FSIXFT® 1FEFSBTUZ BOE %YBOEZJTN %JTUSFTTFE
$JSDMFT PG .FYJDP BOE "SIFRORSDBFEaBSLBARIWVFSTIUZ Guaiu Q WJ
suxktu .BS-B a"SUVB® -DQUB SIF[4

460 BMNVFS[P TBHSBEP& IBC-B BQBSFD EE MG SASWIBNMER\E F [F ®DRIN GD
EF-B4PMFEBEY QBSUF BQBSFDJFU0 BEEIDWF QMW FIOiHBM O ERSB S JE B
QPS +VBO 3PEPMGP 8JMDPDL

+PSHF -VJT 1FSBMUB
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3PZ$IBSMFT*9 FU%JBMPHVFEF#FBVNPOU MOWSYFESFENIBEBBBIE
BPOTBSE $PO FYWORMYDRAUGBB: FO HFOFSBM EF UFYUPT CSFWFT
JMVTUSBDJPOFTEF SFOPNCSBEPT BTBSUJTUBT EFMB O©QPDB D
3PCJSPTB P 3B°M4PMEJ

$PO SFTQFDUPBBSEFBMNBT MFUSBT JOHMFTBT DPOWJFOF
BVUPS QS{DUJDBNFOUF EFTDPOPDJEP FOFM iNCJURJIZUE® OBOF
G 0OTFUSBEVKP FO 7FOF[VEMBV IDEPKCFIRWE RVBBMWBEF PEGBHKSFDJOC
FOuUuuu DVBOEP MBFEJUPSJBMFTQB+*PMB "MQIB %FDBZ JOJDJ?3
BQRBSFDJFSPO TVT USFT OPWBWVBHO VEYEEHIRFND BDE B & BNAEBSWW] B K F
&0 MB KVWFOUVE&#OB WM B EB BRDWKRGFWP MV N F O #ESBDWH O38VIF M
QPSTVQBSUF GVFUSBEVDJEP FO "SHFOUJOB FO 0uidu QPS FM T
EFDVFOUPT MB QPFT-BZ MPT EJBSJPT -OUJNPT QFSNBOFDFO .
DVBOEP $O©TBS "JSB QVCMJD?® FOBUUUSFTWEDKBYBER FBZF-MD | Z
FTDSJUPSFT aBVUPCJPHS{WDPT4&4 1BVM -©OBVUBVE Z+ 3 "DLFS]I
FSEM WIBKFEREWH ®WHFOUPT BQBSFDJEPT FO"SHFOUJOB VOP EI
NFOUF FOFM QSSMPHP EF -MWBSF[ B TV USBEVDDJ3*O EF FTUF D
TPCSFFMPUSP QVCMIJDBEP DPOBOUFSJPSJEBE

$VBOEPUFO-BuU BxtPT MF-a$VBOEP UFO-BUSFDFB+*PTa DVF(
UJDP EF %FOUPO 8FMDI &0 ©M NFJNQSFTJPO®*MB GFSPDJEBI
NBZPSEFM QSPUBHPOJTUB -PMMFWBBFNQVKPOFTIBTUB VO
IVOEJOOEPMFWBSJBTWFDFTFMSPTUSPFOFM MBWBUPSJP U
MPTJINQSPQFSJPTN;TTPFDFT -PBENJSBCMFFT MBBCOFHBD
BOUFFTUBEFSSPUB "M MFFS a$VBOEP UFO-BUSFDFB+xPTaJE
NiTGVFSUFRVFVOWFODJEPa&a 1PSRVF DPOFTBBCOFHBDJ3®O
TVIFSNBOPBOUFFM MFDUPS MWBSF[ G

"VORVF +MWBSF[OP MPJOEJDB a$VBOEP UFGaR USSFDB B-
SFWa4vV9gB O JOEJDBDJ*O EMWDSBFEOMUIPUBE -B BQBSFDIJEP FO JOHMC
FOMB S JTEHBSIJHIJEB QPS $ZSJM$POOPMMZ TFUSBU® QPS UBC
UF SiQJEB EFIFDIP MB QSJINFBBFOPWEBBEFB QVONRMSDBEP FM B
G py NJIJFOUSBT RVPMBVURRVQAQWBEBIB/ BB MV[ BM TIHVIJFOUF F(
DPNP FTUPT EBUPT QPOFO EF SFMJFWF VO FTDSJUPS OPWFM R
NVOEP EF MB MJUFSBUVSB EFTQVOT EF RVF VO US{HJDP BDDJI

&0 MPTEJBSJPTEF"EPMGP #JPZ $BTBSFT TPCSF+ 3 8JMDPDL IBZ
8FMDIFOFM8VMDB®BPNFOUBSJP OPUJFOFEFTQFSEJDJP QPSRVF #J
IBCJUVBMIPNPGPCJB USB[BVOBDPOFYJ30FYQM-DJUBFOUSF 8FMD
EFVOBENJSBCMFQFEFSBTUBJOHM®T VOBFTQFDJFEF"SUVSJUP <
ZDVZPTFTDSJUPT UUBM WF[UF QBSF[D BG EW F BHOTBERMIMPPTIM NPV §
EFM QFEFSBTUB MVFHP EF GPSNVMBS FM U-UVMP RVFUBO UFSSJCM
JOHMFTFTRVFTFFTGVFS[BO QPS QB S FJMDIE B/FOPTFTIMBV&REHE®
Q ¥

LTgxk€ "SUVSP +BDJOUP al1S3MRIOPRMPAUIBSEKEI ' % FOUWPESF[ #VFOPT
1FSEJ[ 0 <0 pp> Q

%FCPB.BS-B+VMJB3PTTJFMEBUP EFRVFFMUSBEVDUPS GVF +PTC
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voB CJDIJDMFUB MP BQBSUBSB EF MB RVF OADHHA ¥ MPIB B DN QPOFIAQ P
B+PTO© #JBODP FM DVFOUP EF 8FMDI QBSB RVF HNDECSEBUPEBE
DPOTJEFSBOEP RVFTFUSBUBEFVOBIJTUPSIJBDP@VOFRBORVIFUI
CJFO MWBSF[ OP SFQSPEVDF MPT aJNQSPQFSJPT N;iTTPFDFTa R
MB USBEVDDJ:O EF #JBODP aa#BTUBSE® %FNPOJP 3BNFSB 4PE

-PTJOTVMUPTFODVFTUJ:*OBQVOUBO EJSFDUBNFOUFBM
HPOJTUBEFMDVFOUPEF 8FMDI 4JOFNCBSHP FMJOUFSOTEF M
UBDJ*O ONiT P NFOPT WFMBEBY EF VO EFTFP IPNPFS3UJDP TJOP
VOB NBTDVMJOJEBE RVFOPTFBKVTUBB MPTQBUSPOFTDPOWFO
MFFNPT FOFMNJTNP QSSMPHP MBT SB[POFTRVF MMFWBSPO B -
EF 8FMDI QBSB -B1FSEJ]

1PSMBNJTNBOQPDBEFTDVCS- FOVOBMIJCSFS-B VOBBOUPMP
JOHMFTFTNPEFSOPT &0 FMMBWHVSBCB a"U4FBaEF %FOUPO 8
BMMFFS FTUF SFMBUP NFJIJNQSFTJPOBSPO TVT UJSBOUFDFT F
DBTJUPEBMBBDDJ*O 3PCFSUPFTVOGSVTUSBEP VOJODPNQS
QiHIJOBPCUJFOFFMUSJVOGP 5PNBFMCSB[PEFTVNBESF EFTJ
FOBSCPMBDPNPVOFTUBOEBSUF $POFTFHFTUPBIVZFOUB MB

-BDPOTUBUBDJ®O EF RVF -MWBSF[ MFZ3 a$VBOEP UFO-B U
FOMBNJTNB ©QPDB FTEFDJS BTVTU BxPT QFSNJUFO TJUVBS
BVUPS ZB IBC-BFTDSJUP TVT SFMBUPT a6O0O BMNVFS[P TBHSBEPa .
FYQMJDBS RVF&FBQVMIIBPEP FO O G FM RVFBDVTF VOB NBZP
JOHMOT ZB RVF DPNP MPT SFMERWPW E K8WWD UX E WO \VBOHBRISE B B B
FO QSIJNFSB QFSTPOB ZTF FNQMB[B FO FM VOJWFSTP EF MB JOG|
DPO SBTHPT DMBSBNFOUNBRVPEFABDPOWDFNPT TI - MWBSF[ QVE
UFYUPTEF8FMDI MBJOXVFODJBSFTVMUB FWJEFOUF QPS MP EF
EFTVT DVFOUPT ZOPWFMBT DBNCJFO EF OPNCSF aUPEPFO TV W
TVFYQFSaF&O®BBF TFOUJEP B*MWBSF[MFIBCS-BCBTUBEP MFFS

&0 QBMBCSBTEF TV CJ3HSBGP .JDIFM %F MB /PZ aMB QSIJNFSB BNCJ
USBT FSBBMVNOP FO3FQUPO ZDPOTPMJEBEB FO MB (PMETNJUI 4DIF
FTBBNCJDJ:O SEFIFDIP MBDVNQMJ®NiTRVFBEFDVBEBNFOUF DPO\
FYUSBPSEJOBSJBNFOUFJNBHJOBUJWP ZIBCIJMJEBEUO®ODOJDB® QFSP
WIJEB DBNCJ®EF UBM NBOFSB RVFEFTDVCSJ® PUSP UBMFORJP SRMBISF’
KF .BLJOH PG B.8BBEMFIFY 1FOHVJO #PPLT G p Q 0G 4BMWP JOEJD
UFYUPT PSIJHJOBMFT FOJOHMOT NFQFSUFOFDFO

&M DVFOUP HIJSBFOUPSOPBVOBEPMFTDFOUFRVFQBTBTVTWBDBD
NBZPS %VSBOUFVOBCSFWFBVTFODJBEFFTUF FMKPWFO FOUBCMB
RVFTIJIFOUF VOB FWJEFOUF BUSBDDJ®O

}krin %FOUPO a$VBOEP UACSIB U SFPF-r BXPTa& O MB OVFWB USBEVDD.
JODMVJEB FO #8BWPM S BNVEMQMFBO FYBDUBNFOUF MPT NJTNPT BEKF
#SBWP $SVFM Z PUSBE DWFFBUPRFSTUPO #VFOPT"JSFT -BUFSDFSBF
.,T|[gxk€ "SUVSP +BDIJPQPD@QUS3MPHPA

60B EJGFSFODJB DPO FM RITD\FFOPSFITIOMB@ TDPNRWROB OBSSBDJ30 S
NBOFSBRVFMBWP[ZMBQFSDFQDJ:OEFMQFSTPOBKFBEPMFTDFOUF
BEVMUP

jk,rg,tue JDKBFEFBLJOH PG BPRSDQR8Y 1PS PUSB QBSUF UBM DPNP TF
FMJOHM®O©T aOP FTDSJCJ®*BOUFTEFM BDDJEFOUF ZBFYDFQDJ30O EF N

+PSHF -VJT 1FSBMUB
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FM NBSaQBSB GBNJMJBSJ[BSTF DPO MBGPSNB QFDVMJBS FO R\
EFTVKVWFOUVE -PNJTNP IBS-B BTV&MWSO® FM QSPQJP -MWB.

60 SBTHP DPN°OBMPTEPTSFMBUPTEF8FMDIRVFJINQSF
EFRVFFTUiOQSPUBHPOJ[BEPTQPS QFSTPOBKFRRY¥YBRPES-BNF
$MBSLF FOTV&S8O WIRVWEP UV EEFFTWBAMB@RWEDMBOPWFMB GVF D!
TVQPO-BVO aQSPHSFTP&4 DPO SFTQFO¥B BFSBMRIBRSH WSS NBUESN
NJTNB WKBDJ3O FO alJTUPSJBT EF DPMFHJBMFTa aFO WF[ EF NI
TVDBSSFSBDPNP TVT TFOTJCIMIJEBEFT TFHV-BO EFUFOJEBT F
DJB{ 4JOFNCBSHP QBSB $RBSEES MVFBVAPPUFNB $BMIDB QSFDJTB
BTQFDUPT RVF PUSPT DPOTJEFSBSPO VO GSBDBTP 8FMDI EFW
TFSTPTUFOJEPTTJOPTFNBEVSB TJ OP TaF DD BHR TTPFICFNBB/IC
EF aGSBDBTP RVFFS4 EF +BDL )BMCFSTUBN Z FO MB EF aDSFDJN
4UPDLUMBSLF BSHV&a® MMBBKR/WF O UV EQNVTREFFIVFQ WEBDEB DPNP V(
TPCSF VOB RVORFBUPDER TF FODBNJOB IBDJB VOB aDPODMVTJZ®0
RVFEFTFPEFTDSJCJS DPNP VOBV¥FRBRBF DEF KBODNNPIWIHMIE BEQMJ
PMJIJNJUBDJ3O TJOP N;TCJFOMPDPOUSBSJP VOFTUBEPEF QP
UBHPOJTUB EF MBOPWFMB TFTJFOUFBUSB-EP QPS PUSPT DIJL
BxtPTa TFJOWPMVDSBUBNCJOO FOaFOUPEPUJQPEFFYQFSJN
MPDBMJ[BEPT FO VOB JEFOUJERES$IFP®BBEWM POEFT VB XIAWB R OC NI FJIE
DPODFQDJ®O XVJEBEFMBJEFOUJEBETFYVBMFTUj UBNCJ®©O Q¢S

-PT QFSTPOBKFT EF 8FMDI QPERVBOEFFME8 IO SFMB B BIH
TFYVBMJEBE FM BTQFDUP RVF FTUVEJB $MBSLF@Z TJOP UBNCJ
BDUVBS DPNP TF FTQFSBEFVO awBS3:04 BENJSBO TFJEFOUJW
B MBT NVKFSFT DPOUSBWJOJFOEP EF FTB NBOFSB VOP EF MP
OPSNBUJWJEBE aQBSB RVFMPTDVFSQPTTFBODPIFSFOUFT Z L
FYQSFTBEPNFEJBOUFVOHOOFSPFTUBCMF NBTDVMJ@PaRXQSF
FMNBSa QPSFKFNQMP NVFTUSBFMFTUSFDIPW-ODVMP FOUSF
BDVFSEPDPO %F MB /PZ FMDVFOUP QFSNJUFWJTMVNCSBS aMI
RVF8FMDINBOUVWPDPOTVQSPQJBNBESF Ra RAOCGVENONIPD RVIFM
UPEPTMPTEF8FMDIDBSFDFEFVOBFTUSVDUVSBESBN ;jUJDB T3
CBSDP RVFSFBMJ[BONBESFFIJKPTFSPNQFQPSMPTJOBVEJUPF
VOBNJHPEFTV NBESF "SSPHBOUFZDBQSJDIPTP 3PCFSUTFDP

TPCSFTVWJEBEFTQVOTEFMBDDJEFOUF <é>&TB©QPDB <MB BEPM|
MB GVFOUF EF JOTQJSBD USSFERBFDPEBB #FBUSJ[ 7JUFSCP UuGd Q |
irgxgk .BRIFX a#FZPOE (BZ %G OR\PW SAMBIFFBIVEBM 1B O JIDIA G

Q uuu uUuu

*CJB Ui

ngrhkxyzgs &BBBUF RVFFSUESBEGSBOBTPEBSDFMPOB Z .BESJE &HB
yzuiqzut ,BUISZRRPOES $I1JME PS (SPXJOH 4JEFXBZT JBMEFBBXFOU
%VLF 60JWFSTJUZ GGy

irgxgk .BRIFX a#FZPQ ED@BUEidy G

h{zrkx +WAMBI©OFSP FO EJTQVUB &M GFNJOJTNRIZBEB TjVCW¥SHP3C
#BSDFMPOB 1BJES3T (Gu <0 G> Q i

jk,rg,/us .JDKEFRLJOH PG ® QS DQBS
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OJB MBTOPSNBT TPDIJIBMEMBO BPSR8BNEF HOOFSP FO QBSUJDVNMN
OJxP JNJUB EFMJC FEBESHEBMNSENEENCHINRDBB

EFQSPOUPTFEJPDVFOUBRVF DPODJFOUF P JODPODJFOUFNF
NVKFSEFMBNFTBDPOUJHVB> 5SBUSEFBDFSDBSTFBTV NBESF
NPEP ZUPNBOEP MBTFSWIJMMFUB DPO TV NBOP J[RVJFSEB Mj!
DPNP VO QiKBSPIFSJEP TFTFD:*MBCPDBUBMTJTVT MBCJIPT IV
QPSDFMBOB

DVBOEP QBT GSFOUFBM TF+PS #BSSPO IJ[P VO HFTUP WVMHBS
FM QJFQBSBFOTF+tBSMF MBTVFMBEF TV [BQBUP FO TJHOP EF
BDDJ3O NJS{OEPMP DPO TPSOB QPS FODJNB EFM IPNCSP )BC-E
EPT DPMFHJBMBT IBDFS FTUP Z MP IBC-BJNQSFTJPOBEP TJOH"
JOTPMFODJBEFUBOJODPOWFOJFOUFBDDJ*O MP SFDPOGPSU?:

/P TPSQSFOEF RVF +MWBSF[ RVFUBNCJ©O IBC-B QFSEJETF
DVZP QBESF DPNP FM EF 8FMD IT FBWBJIG S BPVOBIJEBMULIRV DB D J20 D
4&0 FM NBS4& -BBUSBDDJ30 IBDJB WHVSBT GFNFOJOBT FO HFOF
QFTP TINJMBS FOBNCPTBVUPSFT "USBWOTEF MBNBESF MPTE
EF NBTDVMJOJEBE DPO MBT RVF OP TF TJFOUFO D3NPEPT DPOW:!
EFRVF MBBQSPCBDJ3O NBUFSOB aMJCFSB BM IJKP EF MB WJHJME
TFYVBMFT NBTDVMJOPT BM UJFNQP RVF BUSBWOT EF TV JEFOU
EF MB JOUFSQ KMUBHAIFM NBSa DVBOEP MB NBESF BDVTB B 3PCF
AMPT DBCBMMFSPT OP NJFOUFO4 FM OJ+P IBDF MB TJHVJFOUF S
<é>QFSPMPTDBCBMMFSPTQBSFD-BOOPUFOFS SFBMJEBE 4BC-
NJTNPBCBMMFBRFQUIBBCIOO .JHVFM F M@ S/RELBBCHIROFITTWEB TBFE F T
IBDJBMPT aTF+PSFTEF MBHBMFS-BARVFWJTJUBO BTV QBESF a
EFMBDBTBIBTUBBTWYJBSNF *OUV-RVFFMMPT GPNFOUBS-BO M
NP TVWJPMFODJB BYV-BPUVSENJEDBPMDI Z +MWBSF[TFPQPOFO
NPOPM-UJDBZFODVFOUSBOFOMBNBESFMBW-BEFBDDFTPBPU:
EF)BMQFSJO

$PNP FM 0SW&K MBNKE/FV FO UV E F3RG FOUFAMTQM B INF/D IBDIP TPDJIJBMNFO
BOIFMP EF JOEFQFOEFODJB FOUSB FO MVDIB DPO MBT OPSNBT JOTU.
DMBTF NFEJBJOHMFTBA irgxqk PER DRMIAHIFZPOE (BZ4

}krin % F QUPPOM R® SDQ Ui 0

*CJB Up -BUSBEVDDJ®*O EF -MWBSF[FT CBTUBOUF WFM B MB WFSTJ3
NJTNPFYQMJDB FOFM QS3MPHP RVFUFO-BEJWDVMUBEFTDPO FTF JE
QSPOVODJP DPNP TJGVFSB GSBODOT4 ,MEXkBIUSUVSP +BDJOUP al1s
&0 VOB FOUSFWJTUB *MWBSF[TF SFWFSF B TV QBESF FO MPT TJHV.
NVZ TFWFSP DPONJHP 4JFNQSF NF IPTUJHBCB $VBOEP ©M OBDJ® T!
TJEP VO IJKP OBUVSBM QPSFTP DSFP NFUFO-BDJFSUP SFTFOUJNJ
NJMMPOBSJPa hkiigikik )VHP a"SUVSJ\BP/BFAIMECEPPOOSPIEO RSB E HAC
i EFTFQUJFNCSFEF (G0

ngrvkxot “BMREFSWBEE " $PUBSFMP +JNOOF[ 7BMFODJB 5JSBOU |
}krin % F QUCPPM R® SDQ Ud

,rlgxk€ "SUVSRTRB@ DPUQ i

+PSHF -VJT 1FSBMUB
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"TVTPNCSB CBKPTVBVTQJDIJPZBUSBWOTEVMBSIEFOUJWDB
TFMFBOJNBPTFMFQSPI-CFFMBDDFTPB MBQSPQJBBDUJWJ
FT BMBSFQSFTFOUBDJ®*O ZBT-FTUFDPOTJHVFBTFOUBS EF
TVJEFOUJEBE TV MVHBSJODJFSUPZQSPWJTJPOBMFO VO NV

*MWBSF[ IVOSGBOP EF NBESFB NVZUFNQSBOB FEBE F(
ODPNP MBTBNBTZMBTDSJBEBTY RVFMPBVUPSJ[BSPOBBDUVE
DPOWFODJPOBMFTEFMBNBTDVMJOJEBE &M QS MPHP B a&O FM
DPOGFTJ20O

4IJFNQSFNFHVTU3SFQSFTFOUBS

$VBOEPUFO-BTJFUFB+PT DPSS-BZEFTDPSS-BMPTDPSUJOB!
UP RVF FOMPTUFBUSPT TJNCPMJ[B MB SFTQVFTUB B VO QSF
&TUBCBTPMPZFMTIJMFODJP FSB QBSB N- VOEFTBGPSBEP B

I1PPSFOUSFMBTBOHVTUIJBTPBMFHS-BT FOMBTRVFNFEFTQMI
RVF QVEF

&M IFDIP EF RVF FTUF QSF{NCVMP FO DMBWF BVUPCJPH?
EFTDVCSIJNJFOUP EF %FOUPO 8FMDI ZMBT SB[POFT RVF MP MMF
MBDPOFYJ:ODPOFMFTDSJUPS JOHMOTTFEJP TPCSFUPEP FOF
aBbDUVBSa aSFQSFTFOUBS& aFYIJCJSTFa DPOTUJUVZFO BRV-
UBNJFOUPT QSFTDSJUPT QBSB MPT WBSPOFT $BCF SFDPSEBS
NBOFSBFORVFMPTQFSTPOBKFT XFMDIJBOPTDPOTJHVFO auUSJ
BtPTa FMQFSTPOBKFTPQPSUBDPOBCOFHBDJ3O MPTHPMQFTF
WFODF FO a&OFM NBS4&4 3PCFSU RVFIBGSBDBTBEP VOB Z PUS
DPORVJTUBS4BTVNBESFZBOJNBSMBFO TV FOGFSNFEBE B USE
DBOUBOEP QBSBFMMBY RVFEFSJWB FOVO JODPOUFOJCMF BI
DBTP NBOUFOFSTFJODPONPWJCMF GSFOUF B MB WJPMFODJB
TVFMUBBMBTFNPDIJPOFTHSBDJBTBVOBWBMGFNFOJOP BNC|
MP RVF)BMCFSTUBN IB MMBNBEP aGSBDBTP RVFFSa alBZBMHP
FO GSBDBTBS <é> UPEPT OVFTUSPT GSBDBTPT DPNCJOBEPT QP
IVOEJS BM KWBOBEPS

4)  MWBSF[BWSNB RVFGVFBQBSUJS EF MBMFDUVSB EF
OBEB NiTGVFSUF R¥ FTWOOWMPAM¥MFr-EF FOUFOEFSTFDPNP VO EFTCQ
BHSBOFTDBMB EB%FBFMENBP EFWOFFTUF MJCSPDPNP avVOB BV
ZNVOEBOB VOBBVBHESREESIFPTVMUBNVZBDFSUBEBMB SFNJTJ3

ngrvkxot %BMR EF SPHB DQ Ui

‘rlgxk€ "SUVSP +BDJPQPD@QWSMPHPa

J)grhkxyzgs & BSUF RVFF® QFDQEEBDBTP

erlgxk€ "SUVSP +BDJPQPDQUS3MPHPA&

-BOPWFMB OP QPTFF FTUSVDUVSB OBSSBUJWB DPOWFODJPOBM -E
RVFWJIJWJ3FOUSFMBTGFDIBTTFtBMBEBTFOFMU-UVMP G yiu Oy
ZQPTUFSJPSFT EF MBWJEBEFM QFSTPOBKF BT-DPNPDPO TVF£PT
.uxktu .BS-B a"SUV PR DQUEISY [ a
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QVCMJDBEB QPS 3JDBSEP (%“JSBMEFTFO O 0 QJF[BDSVDJBM EF
NJTNP BVUPS DFSSB $%MBOFOFHUOERBGWISCEBEPTF B FTUB OPWFMB
5PXOF -FMBOE PCTFSWB RVFAaFTVOMJCSPDBTJFTDBOEBMPTBN
EF WBSPOFT ZFMEFM HBVDIP kFM & j TMWBEDS P [E3FQW B W B RVDUPAT @ & E
BUFOEFNPTBMBFUJNPMPH-BEFAQFSWFSUJSA@ FTBGPSNB USBIH
TVOPWFMB MBT NVKFSFTOP TPMP UJFOFO VO JOEJTDVUJCMF QS
BMBDBCF[BY TIJOPRVFFMDPNQPSUBNJFOUPEFMOJtP QSPUBHF
EFVOWBS30 ZFOQBSUJDVMBSEFVO WBS*ODSJBEPFOFTF FOU
CJFO3PTB$IBDFM FAV¥E5FUBPB@FEBIB °0OJDB AaQSINFSBWHVSB
RVFTFQPES-BSFMBDJPOBSDPO MB OPWFM B EABHNEB §F[SHP ENF G
8FMDI FTU; GVFSB EF UPEB EVEB

"M JHVBM RVF FO MPT SFMBUPT Z OPWFMBT EF 8FMDI .JHV
OPBDBCBEFFODBKBSFOTVFOUPSOP aUFOHPMBJNQSFTJ3OEF
MB OPDIF EFFY QSPGFTP QBSB TFSNFBEWFSTP ZZP NF WFP PC\
Z DBTDPUFT QBSB FODBONBIBSBMEE-BPCSFQPOFSTF B MB JODPN
TFS{ GPSKBSTF NVOEPT JNBHJOBSJPT EF UBM NBOFSB RVF B US
TFB ©M RVJFO UFOHB QPEFS TPCSF MPT FTQBDJPT PCKFUPT ZQ
BDJFSUP RVF aFM @GS WEBIDBOGFTWBERFTQPTF-EP QFSP <é> MB QB S
EF O©OM VO QP4 RMUBEPHNFOUP BOUFT DJUBEP SBUJWDB MB FTUSE
MB OPWFMB RVF aUSJVOGB&4 TPCSF FM NVOEP RVF MP SPEFB QP
EF VO EJPT USB[B FO TV JNBHJOBDJ®*O PUSPT NVOEPT RVF TF BI
QVOUP FM QFSTPOBKFEF *MWBSF[TFEJGFSFODJBEFMPTEF 8FN
QMBDFS DPBRRSBMA®D TV DBTP TFUSBUB TPCSF UPEP EF QMBDFS
TJRVIJFSBMMFHBBDPOPDFS QFSTPOBMNFOUF B 48 MFJBBTPUB /BS
VOB GPUP TVZB QBSB DSFBS B TVBMSFEFEPS VOB NMBNPS$ (FPSF
4BOUJBHP MMFHBBDPMPDBSMP FOVOBQPTJDJ®O EF 1JQPUOUJL
EFM NVDIBDIP aNF FSHV- DSFP QPS QSJNFSB Z°0JDB WF[ FO N.
Z OP DFKBS <é> IBTUB IBDFS U SaJ \&OGBESONRISTSRMM BEP OB M B GV F S
RVFIE8SP QPS EJSJHJSTF IBDJB PUSP IPNCSF Z QPSRVF OP QBTB
QFSTPOBKF RVFQPS NPNFOUPTBGFDUB JODMVTP FM OBVNFM EF
MMFHB BDPOGFTBS FM OBSSBEPS FO VO NPNFOUP QPSRVF MB T\
FMFODPPSIP FIOFFMS F

5u}tk -krgtj $1SJTKPQBA® )BQQZ .FO KF (FOFSBUJPO PG @alU 'JDUJ
3FBMUORMXZ:PSL 4JSBDVTF 60JWFSTJUZ Q ai

$ngikr 3PTB a"SUVSP +BDAMOOYR MW BE RJ

‘rlgxk€ "SUVSRTBE DRUI ¥

$ngikr 3PTB 4"SUVSP +BQJDQW -MWBSF[4

&OUSFFMMBT aWPZFVBOESHABEITNBWEUMEIQMJIOB Z TVNJTJ204 $rg>
ZPOE (BPXa DQ UGy i

‘rlgxk€ "SUVSRTEBERD D@ U

$PNP TFEFTUBDBFO PUSB SFTFtBEF MBOQPDB aMB SJRVF[B FNPUJ!
%BOUF QPS #FBUSJ[4a '{ktz&yT WBOHF&BYPEFETS LAV SP $BIBI0 O P T WIQWBFS F
NFOUP -JURSEFIBAFSPEF QO U Q i

*CJIB ap

*CIR Yy

+PSHF -VJT 1FSBMUB
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/P FT QPTJCMF EBS DVFOUB BRV- EF MB SJRVF[B Z DPNQ
HFO©OSJRBWEBTUF TFtBMBS QPS FKFNQMP RVF .JHVFM BOUJD
RVF DVMUJWBS-BO QPTUFSJPSNFOUF MPT QFSTPOBKFT EF .BO\
FM QPEFS FYUFSNJGBEPNS GFBEFSIBTJT.BUBEBBEFFWSBOP ESFU
(BSCP &TUPTEFTBG-PTB MBNBTDVMJOJEBE QBUSJBSDBM @RV
HOOFSP HBVDIFTDP® SBUJWDBO MBBWOJEBE FOUSF"SUVSP +B
RVF TVT QFSTPOBKFT MPHSBO FYUSBFS B QBSUJS EF TV GSBDE
ZFM QMBDFS N{T BMM; EF MPT M-NJUFT WKBEPT QBSB VO WBS:3(
BMUFSOBUJWB® EF MB NBTDVMJOJEBE .JS{OEPTFFO FM FTQFk
QVEP JNBHJOBS PUSP DBNQP aUBO JMJNJWBENEDTPENP TWE ER K CBSI
FRVJWBMJFTFO DPNP FOUBOUB MJUFSBRIVI®B BSHFOUJOB DPF!I

*CIB Uy
*CIJR b
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"MFKBOESP (ONF][ 41
4PSCPOOF 60JWFSTJ

SOTVN®FU BSUJDMF ©OUVEJF MFT UBGCPISNBUQPMDUJRVFT MB W
QBSVFTEBOTMBQSFTTF FTQBMRPPWMERFMB HYEB $CG DKM F
OBVY GSBO§SBJT QPSUBOU TVS MB QSO©OTFODF T

VOQP
TOF FO &TQBHOF FO QsJourNdl PREEY O5E] TP HVESSE DI

HFBOU DPNNVOJTUF IPOHSPIT) v B WFE Pe MR FWITNF UF

TPOU USBJUOFT FO uUBOoU RVFHEFAVARVEYERND DESs

UBJO kDMJNBU EYJOTODVSJUSHPVN KEHMBSUEBS WP MBUVEJB M
kUFSSFVS SPVHF{ FU BMINFOY©OTERBMYFBIEENEY MB QSFOTB F1
EV CPMDIFWJTNF KVJG{ /PVINTRBEPGRE RV HBT GSBODFTFT
DPOUSPWFSTF BVUPVS EF MB QS§SPTHE®BIBTVRLTPIEFBEO MB QS JN
EJSJHFBOUIPOHSPJTEBOTMRQRBES bPRYIRMUE PBNBSP #oMB
QSJT MFT SOGOSFODFT EBOT ¥Bo®IBTTHFPOBYIBYBERBTFFGA UBOU
VOF SFQSOTFOUBUJPO EF MYBHKSBWBYJIPAFWIRBEYBW TFHV S
ONPUJPOOFM FO RVFTUJPO SQIVAPUBY HUFSMP S EPK®EZ BOINB

, VO BE QTSUBT
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aNJUP EFM CPMDIFWJTNP KVESBEBEPTUFOFMBVRNGUP EF MBT UF
MB DPOUSPWFSTJB SFTVMUBGORVMBOMDVIEEBEFMBT SEBMIEP EF
SFODJBT FOMBQSFOTBTBU-SJDB EFMBTVQVFTUB QSF

TFODJB EFM M-EFS DPNVOJTUIB MBESBNIRMBRWVMI®PE-OTB HVFSSBIL
JCOSJDP DPOTUJUVZF VOB SHQSHITHAOCAUKDVERPHEEMBEBEBNITNP U
WBNJFOUPEFMDMJINB FNPDJRQ/BENEBG BQAFINMIBB BDB

&0 QSJOUFNQT O vy MBWFIJMMF EV EODMFODIFNFOU EF |
EFMBTPDJOU® FTQBHOPMF DPNNFODFOU DSBJOESF QPVS EFT
DIFNFOU JNNJOFOU EYVOFKkUFSSFVS SPB/@F T EBOIIVMN B Q BRXF DEF®A
QSPEVISFOUBJUBMINFOUOF QBS EFT FYFNQMFTEFDFUZQF TV S
OW"OFNFOUT QMVT SODFOUTTVS MFDPOUJOFOU FVSPQOFO &O I
MFTBRBRVFTEFT SBEJDBVY EFHBVDIFDPOUSF MFT % HMJTFT T\
UJPOOBJSFT{ OPUBNNFOU FO "TUVSJFTFU $BUBMPHOFFO O ypF
HBVDIFEV 'SPOUQPQVMBJSF FOGOWSJFS O vy

-BQSFTTFOYODIBQQF QBT DFRFBNCJBODFEF QFVS FUE
KBNBJTVOJNQPSUBOUBDUFVS QPMJUJRVF &0 FVFU QFOEBOU N
DIWIJMF MFT KPVSOBVY MFT QMVT SBEJDBVY QPVS BJOTJEJSF
NJFST FOUBYBOU MBQSFTTFDPOTFSWBUSJDFEF SOBDUJPOOB
CMJD FUMFT EFVYJ'NFT DSJUJRVBOU MF SOHIJNF QPVS TPO FY
QFSNJT MYJOTUBVSBUJPO EF MYBOBSDIJF F GG PVT SMTFWIBACSWUVENT
RVFS MFT GBDUJPOT EF HBVDIF MFT KPVSOBVY DPOTFSWBUFVS
QFVWBCMFT 1BSNJDFMMFT DJ JMWBVUMBQFJOFEFTPVMJIHOF
QBS"SFOU EYVOF OPVWFMMF QBSVF EYBCPSE FO 'SBODF DPOD
FO&TQBHOFFO QSJOUFNQTUO Yy $FEJSJHFBOUIPOHSPJTEYPSJ
UFSSBJO QPVS MYJOTUBVSBUJPOEYVO SOHIJNFTPWJOUJRVF BV

-FTMFDUFVSTEFMBQSFTTFDPOTFSWBUSJDFFTQBHOPM
JPOHSJF FOJODMVBOU MB kKkUFSSFVS SPVHF{ EODMFODIOF MPST
N2aNF ,VO FO 86T DPOOBJTTBODFT TPOU FO HSBOEF QBSUJF EVF

+F UJFOT FYQSJIJNFS UPVUF NB SFDPOOBJTTBODF .NF $MBSB 3PZF
PSJFOUBUJPOTFU MFVST QS©ODJFVY DPOTFJIMT

$F QIOOPN"OF DPMMFDUJG TFSBJU DPNQBSBCMF BVY EJSFT EF MY
HOO©SB MBKk(SBOEFQFVS{EVDPNQMPUBSJTUPDSBUJRANF ENSERPI M
SPKBESJE (SVQP 1MBOFUB uudu

hgxxkoxu muxjorru $SJTUJOB k"QSPYJNBDJ*OBM FTUVEJP EF MB QSI
3F 1SFTFOUBDJPOFT 1FSJPEJTN®y $PINVOIDBDJIFO Z 4PDJFEBE
4VJUF MB EOGBJUF EFT FNQJSFTDFOUSBVYBQS"TMB 1SFNJ"SF (VF.
QVCMIJRVFEONPDSBUJRVFFOG 0 BWFD TBU2UF MFDPNUF .JIiMZ ;¢
MPOHUFNQT EFWBOUGBJSFGBDF VODPOUFYUFQPMJUJRVFJOTUBC
&O NBSTO O MFT SOWPMVUJPOOBJSFTEF#©MB ,VONFRFOUFO QMBD
DPNQPT© QSJODJQBMFNFOU QBSEFTDPNNVOJTUFT -BOPVWFMMF 3¢
EVQSPMOUBSJBU BDDPNQBHOOFEFTNFTVSFTEFDPMMFDUJWJTBUJ

"MFKBOESP ((3NF[ 4UPOF
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TVS MYIJTUPJSF SODFOUF IPOHSPJTF QVCMJOT FO & TQBHOF Q
#OMB ,VOZFM DPNVOBESBE GHBOBOTFODF  TVQQPTOF EV EJSJH
IPOHSPJT FO & TQBHOF ©UBJU VOF OPVWFMMF EYBVUBOU QMVT
CBRBOUT CPMDIFWJRVFT FO 3VTTJF ,VO TYOUBJU NPOUS® JNC
CMBODIFRVJUPNC "SFOUFOUSFTFTNBJOTFO $SJNOF EVSBOU |

%BOTDFUBSUJDMF POBOBMZTFSB OPUBNNFOU MFT ©W
MY©QPRVF QPSUBOUTVSMBQSOTFODFTVQQPTOFFO &TQBHOF
DBUBMZTFVSTEYVODFSUBJO kDMJNBU EYJOTODVSJUO®{ @ QPV!
@JTTVEF MBQFVS EF MBKUFSSFVS SPVHF{ BHHSBW®OF QPVS M
EFMYODMBUFNFOUEFMBHVFSSFDIJWJIJMF %UBOUEPOO®© MYJN
PO ©UVEJFSB EYBCPSE MFT NBOJGFTUBUJPOT FTQBHOPMFT BT
RVFMYIJTUPSJFO 1BVM)BOFCSJOL BQQFMM¥MF KN EOM ENSBPARM
TVS MFTJOGPSNBUJPOT FUMFT E©OCBUT EBOT MFT KPVSOBVY G
TFODFTVQQPTOFEV EJSJHFBOUIPOHSPJTFO &TQBHOF &OWO |
TBUJRXIM¥F/FHISFPVUPO OPJS TYBQQSPQSJBMYBVBJSF QPVSF

/IDMPHQDFH}

$POUSBJSFNFOU EYBVUSFT QBZT FVSPQW©RODMFO XM QI
BWBJU QBT EF GPSUT TFOUJNFOUT BOUJTONJUFT $FMB TFSBJL
Gp 0 NBJTBVTTJ EYBQS'T"MWBSF[$IJMMJEB BV EOWFMPQQF
EF ESPJUF{ JTTVFEVTPVUJFO RVF MFT +VJGT BWBJFOU BQQP ¢
OPSEEV .BSPDEFQVJTO GU -BTJUVBUJPODIBOHFBVEOCVUEF
AFDPOEF3©QVCMIRVFFTQBHOPMF FU MB ESNVPDPOIFO RBF QBB B
*M TYBHJU EYVO PVWSBHF JOWFOU® EF UPVUF QJ'DF QVCMJ®©
WJTBOU BSS2UFSVOFTVQQPTOFDPOTQJSBUJPO KVIJWF MYOL
MF QSFNJFS $POHS"TTJPOJTUFUFOV #C¢CMF FO 0@

&O BWSIJMlOy BQS'TMBWJIDUPJSFEV ' 'SPOUQPQVMBJS
NVMUJQMIFOU TVSUPVUEBOTMFTKPVSOBVYUSBEJUJPOBMJT!
DBUIPMJRVF GSBO8SBJT FUMB QSPQBHBOEF OBUJPOBM TPDJBM

kUFSSFVS SPVHF{ FOWFSTTFTPQQPTBOUT .FOBDOFEFMYFYU®SJ
MFHPVWFSOFNFOU IPOHSPJT GPSNF VOF kBSNOF SPVHF{ OBUJPOB|
TVS MFT GPSDFT UDIODPTMPWBRVFT FMMF FTU WOBMFNFOU CBRV|
QSFOESF MB GVJUF / % "
4AVSMFTBDUJWJUOTEF30OWOT[FO &TQBHOF WPJSOPUBNNFOU jek:
"OES©T 30WOT[ VO QVFOUF £[® IMH &\ES PRiR E $WIEWE B

huxygteo (ZKFHGF PG B $PNNVOJTU 3FW R KX LPIPLO B S D JBAVMED MWD D F
HSBQIT G y Q upa ipy

jkr{skg{ +FBQFVS FO 0DDiIFEAABUDIMET VOF OBSJBTBIBISEFQ Q i
ngtkhxotq 1RQF®UFS )BVOWBNLSEIEPGF_F#FMLOBQ 1SFTT duad
hxuttkx 4UFQIFOVAPIDBCPVU UIF +FXT $POTQJSBDZ "OUJ 4FNJUJT
/EX:PSL 4U .BSUJO1SFTT (GUG Q GFUTVJIW

, VO BE QTSUBT
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TPSUFEFSFOBJTTBODFEFMYBOUJTONJUJTNFIJTQBOJRVF #JFC
FVSPQOFOT JMBTFSWJEFCBTF MBEJBCPMJTBUJPO EF MB 4FL
MYBSHVNFOUDMBTTJRVFEFT+VJGTDPNNFUSB®USFT +OTVT $I
DPOTQJSBUJPO JOUFSOBUJPOBMF KVE©P NB§POOJRVF PV KVE®

$FRFWJTJPO OOHBUJWFEFT+VIJGTGVUQBSGPJTOWPRVE
GVTUJHFS MF NBVWBJT FYFNQMF EF MY6344 FUEF MB 3©0QVCMJF
WHVSFEV MFBEFSEFDFRFEFSOJ'SF #©0MB ,VO "JOTJ EB BP»U 0
7JDURSIBMIB VO BSUJDMFEBOTMFRVFMPOBYSNFRVFMBSBJTP
DFOUSBVY EFT SOWPMVUJPOT NPEFSOFT DYFTU MFVS IBJOF FO\
SOWPMVUJPO OF EFWSBJU QBT OPVT TVSQSFOESF DBS JMT WPJ
EYBNFOFS MB SVJOF EF MB DJWJMJTBUJPO DISOUJFOOF{ 00 Z Jt
WFOV EF/FX :PSL MB NBKPSJU© EFT DPNNJTTBJSFTDPNNVOJTU]I
BJOTJRVF MFTQSJODJQBVY NFNCSFTEV EJSFDUPJSFDPNNVOJT

1BS BJMMFVST MFT KPVSOBVY DPOTFSWBUFVST FO RVF"
EF DFSUBJOT JEOPMPHVFT FU EJSJHFBOUT DPNNVOJTUFT Z DP|
MYBRFOUJPOEFTMFDUFVSTGBDF MBTPJ EJTBOUKNFOBDF{KV
MF KPVSOBM-BBSI®WORYF VOF DPMPOOF TIJHO©OF QBS VO DFSUBJ
MF CPMDIFWJTNF OF QFVU QBT TFDPOTJE©SFSHMPCBMFNFOU DI
+VJGT POUQSPEVJUEFNVMUJQMFTDIFGTEV NPVWFENFOU NBSYJ
FU,VO 4FMPO MYBVUFVS PO QPVSSBJUFYQMJRVFS MB SOTJTUE
QSJWOF EBOTVOTFOTQMVT MBSHF DBSDYFTU MB N2aNF MVRF R\
MFVSTDPEFTEFKVTUJDFRVJJODMVBJFOUDF QSJODJQF

&0 KVJO (0 yy MFRPYBOBYF VO BSUJDMF BV UWFMFOER T
FTUTPDUBMITNBO© TVSFNFOUEF MBQISBTFDOM CSFEV T TOOBUF)
EFTUSVDUJPO EF $BSUIBHF -YBVUFVS BOPOZNFEFDFUFYUF QS
DPNNJTFT QBS MF TPDJBMJTNF OPUBNNFOU FO 3VTTJF P! EFT
DPOXJUFUEFMBGBJIJNBMPSTRVFDFQBZTBWBJU ©U® kMF HSFO
BSSJWOF FO #BWJ"SF FU FO )POHSJF MPSTEFT SOWPMVUJPOT N|
&JTOFS FU #©MB ,VO

1SFTRVFVOFBOOOF QMVT UBSE FO NBESHFSV§p OGOV .BJD N
RVJTEFMB&MJIJTFEB RVIJQFVBQS'TTPVUJFOESBMFQVUTDIEV (¢
QBHOPM ERBMRWRMSFE»UFOU @UU KPS BESDPR NBVORITMNF $FUBODJ
EV1IBSUJDPNNVOJTUFGSBO§SBJTMYBWBJURVJRO EO§VQBSTPO
WIJSVMFOU %BOTDFRF VWSF -BQPSUFDSJUJRVFMFTQPMJUJR\

grigxk€inorrojg GPVOBEOMUBRTFNJUJTNP FO &TQB+xB MRBBESHEFE QEFMIBWE
1POT)JTUPSJB uuuu gr|jgxk€inorrojg (PO[BMP FU *€8okxju 3JDBSEP
NJUJTNP FTQBxPM EF MB ** 3FQ&GIMBIDBIBEMNB VMPTNVF OO R JCQIEIHBFSTJIE
EF$BTUJMMB -B .BODIB 0040 juset&8MKOPFHNIHBWKYBMRINBT:0OJIJDP FO M
GSBORVJTUB .BESYEQaBWIDIBM 1POT UGG

Il 'y k"DUVBDJSOEFMKVEBJTNP FO MBT/3 B WP MMD2) PITFINBMBERL S MBTUE |
G G Gyt Q U siigmm 8IJMMIBNO k+FXTJO 3FWPMVUPRGDBMPEOL
4PDJBM)IPMPRZBVUPNOF O U Q

y jkv k-PT+VE-PTZFNM 4BV)BMBIBNPIFUDBPWMNDBF O yi Q @

k% FMFOEB FTU %FDJBIMITNFEFNBOBSJP QPM-UJDREKNVNB ®Q $PWJI HDJIB E
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WFSOFNFOU S©QVCMJIJDBJO QS©TJE© QBS .JI{MZ ,iSPMZJ DBSD
TPWIJOUJRVFKTBOHVJOBJSF{FOO G -YBVUFVSEFMYBSUJDMF
UJTNFEVHPVWFSOFNFOUEV SOHFOU )PSUIZ FOTPVMJHOBOU R
,VOOUBJFOU EFT PSYIJGIRVFT DPOUSF MF SOHJNF EF ,iSPMZJ TF
I JTUPSJRVF FO & TQBHOF QBSEYBVUSFTWHVSFTDPOTFSWBUS.
MJBOP EBOT EFVY BSU#ASA\OFT RBBY F §BFTQPWM IUIDJIFO +PTO $B|
TPOEFSOJFSEJTDBNSBBMKYIOTEEFFFMB N2aNF BOOOF

W«OD .XQI

-FUdFUO NBSTOy MFKPVBUOBMGSBOY®O®FIOPVWFMME T
#OMB ,VOTFSBJUQBTTOFO &TQBHOFQPVSKCPMDIFWJTFS{DFQ
TF EOSPVMFSBJU EBOT MF DBESFEYVO QSPKFU EYFYQPSUBUJF
55PUTLZ -©0JOF $FEFSOJFSSOWPMVUJPOOBJSFBVSBJU Na&NF
EF EJDUBUVSF TPWJOUJRVF TFSB CJFO MY&TQBHOF {"JOTJ M
EBOT VOF TOBODF FYUSBPSEJOBJSFUFOVF FO GOWSJFS Oy B’
EF EFVY ONJTTBJSFT -P[PWTLJ PV 4P[PWTLJ FU #©0MB ,VO FU
IBVUFNFOU RVBMIJWOT{ %YBQS"T MF KPVSOBM GSBO§BJT ,VO
TFTKké NOUIPEFT SOWPMVUJPOOBJSFTBVQS'TEFTHSBOETDIFCG
NaNFNJTFO VWSFk UJUSFEFUSBWBVY QSBUJRVFT{ MPSTEFI
FUONJIJHSOT k#MBODT{FO $SINOF FOUSF 0 Gu FU-F UBUg®®BRF P
ké WU QSFVWF EYVOF DSVBVU® KVHOF FYDFTTJWF N2aNF QBS TF
FOWPZOT QBS MF ,PNJOUFSN FO &TQBHOF TFSBJFOU ké NVOJT I
GSBJT{ BZBOU QPVS PCKFDUJG QSJODJQBM kMY©QVSBUJPO E
EYVOFHVFSSFDJWJIJMF{ 1PVSDFMB JMTDPNQUFSBJFOUBWFD
7PIDIMFTJIOTUSVDUIJPOT QMVT TQODIWRVFTRVJI TFMPO MF KF
TBISFT

-F SFOWFSTFNFOU EV HPVWFSOFNFOU <EF .BOVFM> "[B+B FU
EY"MDB[B ;BNPSB

-BDSOBUJPOEYVO HPVWFSOFNFOU EF EJDUBUVSFPVWSJ"SF

krsgx8&y jkrg kroykjg k-P RVFDVFTUBO DJFOUP USBX3WYWB Z EIBTB EP
DBUSMIJINBST G yp Q U

grigr, mgrogtu *MWBSP k&M $PNVHGIBEBFO BYXDJ&OK yu Q p grigr,
tu *MWBSP k3FWPMVDJIJPOBS¥BTEBEEMEQRIWHMFESRB{ 0y G
iutmxkyu jkruy jovi@hBsyW P EF MBTAFTYWP QOF T EBESRIFUBVDFTPSFT EF 3J
Gy Q apuay

*MTYBHJSBJUEF .JHVFM1F+B $BSMPT'JBMB +PT© %-B[ FUMFDPNI
QMBOEV ,PNJOUFSN QPVS CPMDBUMWITHNBIMYRYQBHOFK-F QMBO EV ,P
QPVSCPMDIFWJTFSMY&TQBHOF #©MB ,VOFTUBSSJW®© #BSDFMPO
-F . BUIONBSTOy Q @

, VO BE QTSUBT



*CFSIDEFWVF EEQUVEFTJCOSJIJRVFEFT FU

-BDPOWTDBUJPO JNNOEJBUF EFT UFSSFT MB OBUJPOBMJTBUJ
EFTVTIJOFTFUEFTDIFNJOT EF GFS

-YBCBOEPO EV .BSPD FTQBHOPM TVJWJ EF MB DS©BUJPO EYVO
UJPOOBJSFJOEJH"OF QPVS SOWPMVUJPOOFS MF .BSPD MY"MH

"O©®OBOUJTTFNFOU EFT QBSUJT CPVSHFPJT UFSSFVS NBTTJWF
WSJ"SFT HBSEF SPVHF

%FTUSVDUJPO EFT ©OHMJTFT EFTDPVWFOUT @ k*M GBVU FO WO
AVQQSFTTIJPOEFMBQSFTTFCPVSHFPJTF UFSSFVSDPOUSF MF

$SOBUJPO EF MYBSNOF SPVHF FTQBHOPMF FU FOWO QSPWPDI
1PSUVHBM kGBTDJTUF{ UJUSFEFHVFSSFSOWPMVUJPOOBJSF

-FT KPVST FU TENBJO BIUBROWEEBWBOUBHF EF EOUBJIJMT
QSOTVNOFT EF ,VO FO &TQBHOF € #BSDFMPOF JM TF TFSBJU S¢
NBSYJTUFTMPDBVYFOWVFEFQS©OQBSFSMFVSTDBOEJEBUTBVY
kOUBCMJSEFT4PWJFUTEBOTUPVUMFQBZT{ "JOTJ JMKTFNCMF
EOQFOTO VO RFNMBED BMB QSPQBHBOEF DPNNVOJTUF MPDBMF 0O
DPNNVOJTUF{IPOHSPJTFTUBDDPNQBHO©®© QBS VO EFTNFOFVSTI
/POPN FUMFDBUBMBO "OESFV/JO BODJFOTFDSOUBJSFEF5SP!
DBUBMBOF QPVS TF SFOESF .BESJE

$PNNF MYJOEJRVFSB QMVT UBSE VO KPV S @®BM QBFBIJF JE
SJHFBOU IPOHSPJT OYB QBT QVBDDPNQMJS TFT QSPKFUT EBOT
DF NPVWFNFOU MF QPVSTVJWJS FEOF @BB/ISH-WAI FTSBIQ PEIVIERY CBVEBI@ F
EF 1BMFOBIBVF RVY .BESJE JMBVSBJU ©UO® 1©CPEIHMQB $WLFB N
.PSHBEP DFRVJTFNCMFCJ[BSSF ©UBOUEPOOO® MBTZNQBUIJFR
OBUJPOBMJTUF &0 FVFU POMFTJHOBMFSBQPVSOYBWPJS QBT
MBHVFSSFDIJIWJIJMFRVFEFTKOPCMFT{ FUMF QSO©TJEFOUTPDJB
NaNFTPO MINPHFBHEFOD.® SHBEP DPNQBSFSBQMVTUBSEEBOTTF
MY©OQPRVFFO &TQBHOFBWFD MBKUFSSFVS SPVHF{JOTUBVSOF
RVBMIWFEFKkéTQODJIJBMIJTUF EF MBQSPDOEVSF EFUVFSJF EF NI

&ODPSF FO WO BWSJM Gy NBMHSO MB. BEIHBUIREG EV S AW
QSOTFODF EF ,VO #BSDFMPOF WPZBHFBOUTPVT MF OPN EF k,B
*MTFTFSBIJUI©OCFSHO USPJT KPVST EBOT MB QSFNJ"SF RVJO[BJ!

k-FQMBO EV ,PNJOUFSN QPVS CPAAMBLFMDINBS MY & T@BKE OF {
k-YFOWPZO© EF .PTDPV #©MB ,VO BRVJROBBJORNMBSOR GPVUB YBESJE {
k%FUFODJ3O EF-#/DMBY, MO vy Q vy

k&M FNCBKBEP& M P$BIEMFI{BMEOBIB Q vy

xkeky hgxinotu$$BWPZ MB HVFSSB DJWJM FTQB+P MBE SBEVBBMBMEY I (
tudy Q u Ou

te’k€suxmgju "VBFWMVRFTPTEF &TQB+B WJTHV/FO@PHS VIFHJ) OBINPMN FSFOR
"SHFOUJOPT- + 3PTTP O pa Q 0 yba p

k#OMB ,VO ©UBJU FO & TQBHOF BV E©CV U E FMNBUJOPRW MMAPN EF ,B
k-F7BUJDBO TYJORVJ'UFEF MB UPVSON SFUHPB@/NSBEPWIPOD GISBOEBJ"
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NBJT EYBVUSFT KPVSOBVY JOEJRVFOU RVYJM BVSBJU SOTFSW
QPVSTFTUFOEBODFTDPNNVOJTUFT{DPNNF MF 3JU[EF #BSDFMH

/IDSUHVVHHVSDJ

-FTBSUJDAMBTUEWEYBVUSFT KPVSOBVY ©OUSBOHFST TPOL
KPVSOBVY FTQBHOPMT DPOTFSWBIVBVFSISPWPRE\BOIFTAFWEBC
EF QFVS 1PVS MF QPMJUJDJFO DBUIPMJRVF -V-T EF .BSFDIBME
ESPJUFTVS #0MB ,VO ké POUUSBOTGPSNO FOWOGSJUBCMF QBO
EOK MFT NBSHFT Ef MEBQRF\DSFNIWPFV PO DSBJOU RVF MYBOD.
IPOHSPJT EFWFOV NFNCSF EV ,PNJOUFSN FO 6344 OF WJFOOF
CPMDIFWJRVF DPNNFJIJMBWBJUFTTBZOEFMFGBJSFFO"MMFNB
S"MF KPVO QBS ,VOMPSTEF MBEJUF k"DUJPO EF NBST{EF O 00

$FSUBJOFT EFDFT QVCMJDBUJPOT FTQBHOPMFT DPNNF
EFTEBOHFSTRVYPODPVSSBJUQBSMBQSOTFODFEFDFWJTJUF
EFTJOGPSNBUJPOTEJVVTOFTEFQVJTMB'SBODFDPODFSOBOU
TVKFUEFMY&TQBHOFFUMBTPJ EJTBOUDPNQMJDJU® EF DFSUI
EF WMF TPDIJBMJTUF -BSHP $BCBMMFSP QMVTJFVST KPVSOBYV
©OEJUPSFBBUWHFDS MB TUSBUOHJF EFT DPNNVOJTUFT EYVUJMJTF
KNPZFOEF TPWJOWMIT@VYEMOFOUBVTTIMFTUS"TBMBSNBOUT EC
QBS ,VOEVSBOUMB3©WPMVUJPO TPWJOUJRVF FO )POHSJF TB
CPVSHFPJTJF MBDPMMFDUJWJTBUJPO EFT VTJOFT MB TPDJBN
FTUNJTFTPVT DPOUS"MFEFTDPNNVOFT PVWFSUVSFFUEJTUS
QSIWEeMT SBDPOUFOU ©OHBMFNFOU MF TBOHMBOU QBSDPVST FO
EOOPNNFKMYFYUFSNJOBUFVS EF MB CPV S HAW %I BP{Q®BY S D\EIW
DFRFO©GBTUFBDUJWJU® NBJOUFOBOURVYJMFTUEBOT MB Q®©

-FTOKPVSFO & TQBHOFEF#©MB ,VO RVIJBMBIJTTOEBOTTPO Q|
EF XFVWF EF TBOH FUCFBVDPVQ EF SVJOFT EPOOF MYPDDBT
BTQFDUT EFDFRFTJOJTUSF WHVSFRVIJWJIWSBJU EOTPSNBJT
3VTTIJF EFTWOT SOWPMVUJPOOBJSFT

k$PNFOUBSJ &M TVTUBUVOREBSBBBTOZY{ Q G 5SBEVDUJPOTEV DBU
lo€iutjk jk kEg K1SFTFODMSHF (JNF{ Q ¥
-BEJUFK"DUJPOEFNBST{0 0 DPOTUJUVFVOFUFOUBUJWF SBUOF
EYBDDOMOSFS MB SOWPMVUJPO BMMFNBOEF &MMF GVU NFOOF QB
BHFOUT ©USBOHFST FOWPZOT QBS MY*OUFSOBUJPOBMF DPNNVOJT
k-BBDDJ2O TPWJO U-EDESVQ % TEYBSEIP BRSIMIDP Q G k4BMFEF.PTD
OJ[BSMBPGFOTJWB TPWJOUJDB FO &T QB UG &SN FHBE PE FM 558.EC
EF MYFTQBHOPM QBS MYBVUFVS

ke#FMB ,VO FO #B-BD¥FSWP © BE JB S IPBIVBSFMIADYP Q 0 k#SFWFBOUPMPH
EJDUBEPT QPS #FMB , WO F@®BWSHB-B§ Q

k#FMB ,VO FM FYUFSNJOBE&MSE BWEB TN 8 HF TOB @

, VO BE QTSUBT
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/IDSUHVVHU«

#JFO RVF MF HPVWFSOFNFOU S©QVCMJDBJO OJF MB QS®©"
EFT BVUSFT ©NJTTBJSFT TPWJOUJRVFT FO EODMBSBOU RVYJM
JOGPSNBUJPOT DPODFSOBOU DFRF BVBISRDPE®OIGEVBESUBUGTF
SOQVCMJIDBJOTUSPVWFOURVFMFTJOGPSNBUJPOTW®OIJDVMOF
BVBJSF OF SFQPTFOU QBT TVS MB SOBMJU® NBJT QMVU U TVS E
QMVT PCT®YSBIT RVFDFSUBJOTBVUFVSTOYIOTJUFOU QBT RVBN
M EFTTVTEFKNZUIFT{ kDPOUFTU®©O®CSFVY{ FUKMOHFOEF O
UBCMFT DBNQBHOFT NFOTPOH"SFT WOIJDVMBOU EFTJOGPSNBU.
UPVUFTQJ'DFT $FTFSBJU MF DBF EFUMIBRWUFSWHE FRIQBC W BRO F
QBSVMFUBWSIJMO Yy FOQMFJOFQPMOBNMRVPEIFEERDRNKMVSPBR
JOWSBJTEFNCMBCMF

IJTQPOJCMFT FU DBOEJEFT WPJM DPNNFOU DFT UGOOCSFV
DPOGFTTFSMFVSTTFDSFUTMFTQMVTQSPGPOETBVQSFNJFS a
GVSJFVTFNFOU BOUJDPNNVOJTUFé -B QSFTTF FTQBHOPMF EF |
DPQJBJUDFT GBOUBJTIJFTIJOWOUOSOFT BWFD EOMFDUBUJPO

60BVUSFBSUJDMF QVCMJOVO QFV QMEF TICHFSHBEONAM F K
QMVT MPJO 00OZBDDVTFMFTQVCMIDBUJPOTDPOTFSWBUSJDFT
UJPO EF OPVWFMMFT NFOTPOH"SFT WV RVFDFOY©OUBJU QBT MB
TVS DFRF IJTUPJSF BVSBJU kMB NaNF CBTF EF WOSJU©{ RVF EYB
FOGBOUT EPOU MFT ZFVY BWBJFOU ©U© BSSBDI©T QBS EFT NJOF
FUWFOEV DPNNFWJBOEFEF QPSD

'"HX[MRXUQDOLVWH

7JTBOU OMVDJEFS MYBVBJSF MKW ®EUUF\I BEROSHPRIOBW (
TF SFOE #BSDFMPOFP:JM SOVTTJU SFUSPVWFSKkMYIPNNF TFD
QVCMJOF MFHMSEWIUMMF QSPEVJU EYVOF DPOWFSTBUJPO NFOC
kMYBHJUBUFVS DPNNVOJTUF{IPOHSPJT BDIFUBYSBBMMEFV.PTBF

h r K%WFTEF BESIPHRENBBSTO Y Q 0

*CJE

k&M NJUP EF #&EMBVVBEPS 2 EJBSURBFQYCMIDBOP
k"RVFM DVFOUP UFOFCSB TPCHSHEREB JWMA{y Q @
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EBOT VO LJPTRVF *OUFSSPHO TVSTFTJOUFOUJPOTFO &TQBHO
KVTUF DPNNFPCTFSWBUFVS DBS MFDPNNVOJTNFTYZEOWFMP
*MTFQSODJQJUFFOTVIJUFEBOTVOUBYJ BQQBSFNNFOUJODPN
MFUFYUFEFDFRFJOUFSWIJFXJIJNQSPCBCMF

@ .POTJFVS #FMB ,VO
@0VJ DYFTU. #FMB ,VO
&UBWFD JNQBUJFODF
@~ "FNFWPVMF[ WPVT

@ +FTVIT KPVSOBMJTUF +F WPVT SFODPOUSF +FTFSBJTIFV.
WPVT +FTFSBJT N2NFIFVSFVY EFTBWPJSDF RVFWPVT2aUFT V

#FMB ,VO RVJQBSMFVO GSBOS§SBJTEJYDJMF TYFYDMBNF

@+FTVIJTWFOVWJITJUFSMY&TQBHOF WPJM UPVU +FOFNYPI
SJFO +F NFDPOUFOUF EF SFHBSEFSFUEYPCTFSWFS

@ 7TPUSF QSOTFODF JDJ DFQFOEBOU UFOVF TJ OB WFNFOU TF
CJFOEFTTVQQPTJUJPOT /FQFVU PO QBT QFOTFS RVF WPVT
DPMMBCPSBUJPOBV QBSUJ SOWPMVUJPOOBJSF

@ .POTJFVS EJU#FMB ,VO KFWPVTSOQPOESBJDFDJ MFDPN
TYINQMBOUFFO &TQBHOFEFGB8POUPVUFOBUVSFMMF EF GB
TBOTRVYJM ZBJUCFTPJO EF GBJSFVOF SOWPMVUJPO #JFO |
WIWFNFOU MY©OWPMVUJPO EF MB QPMJUJRVF FTQBHOPMF N
NBOJ"SFEBOTDFNPVWFNFOU

OO EFNBOEF kMYIPNNF TFDSFU/{
@*MOFWPVTBQBTQBSVQMVTJOUOSFTTBOU EYBMMFS DFRF

#FMB ,VO TBOTCSPODIFS TBOTBWPJSMYBJSEFTPVQS8§POO
aUSFRVFMRVFQFVJSPOJRVF S©OQPOE

@ 4BDIF[ NPOTJFVS RVYJMZBUPVKPVSTBVUBOUEFDPNNVO

4VS DFRF QVJTTBOUF FU SFOWFSTBOUF BYSNBUJPO . #FMB
QSFTT® TBVUF EBOT VO UBYJ FO EPOOBOU BV DIBVVFVS W
NZTUOSJFVTF

€ QFJOF DJOR KPVST QMVT UBSE MF yu BWSJM #OMB ,V
JOUFSOBUJPOBMFT QPVS JOEJRVFS RVYJM TF USPVWBJU FO 63
RVYJM OYFTU KBNBJT BMM® FO &TQBHOGF 16FQJ K B VERWBIAUBWRNFFD@ W
SF§VQBSkMYBHJUBUFVSPVFY BHJUBUFVS{IPOHSPJT .PTDPV
TVSTFTBYSNBUJPOT NBJT SFDPOOBJUMBQPTTIJCIMIJU® EFTY
BJOUFSWJFX®F #BSDFMPOF ©UBJUCFMFUCJFO #O0MB ,VO PV
%BOTDFDBT DFkGBVY #FMB ,VO{BVSBJUUSPNQ®© MF KPVSOBM
RVF MVJBWBJU GPVS0OJ kFOUPVUFCPOOFGPJ{ MYJOGPSNBU.

vXxg~ .BVSJDF k60F SFODPOUSF #BSDFWPOFBISBRIGAMMBY,VQ{d y

, VO BE QTSUBT
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APJRVYJMFOTPJU 1SBYE©ODJEFBMPSTEFOFQBTJOTJTUFSFU I
SFHSFRBOUBWFD VOUPOJSPOJRVFRVF#0OMB ,VOOFTFTPJU QB"
BHSOBCMF WPZBHF FUBQQSJT BIJNFSVOCFBV QBZT

IYDIIDLUH %«OD

-YIFCEPNBEBJSF TBUNSIFRY¥F®BEIBOIBEIT k-FNPVUPO OPJ!
OBM RVJTVJU MB USBEJUJPO TBUJSJRVF DB UBSBBIES BN BOD RBJIOT
BWBJUBVTTJTPO NPU EJSFTVS MBQSOTFODFTVQQPTOF EF #0O
EPOUDFRFIJTUPIJSFBWBJUOUODPVWFSUF QBS MBQSFTTF EJUF
SFQSJTFT FOBYSNBOURVFMFDPNNVOJTUFIPOHSPJTBV MJFV E
SVTLZ{ OYBWBJUBDIFUO RVYVOKTPNCSFSPWTLJLPSEPCFTLZ{
QBOZPMTLZ{ FO MF NPOUSBOWP MM AUPEB OITFMKFPTVSOBM™MEF .PTDPV -
TPVSDF EF MB SOGOSF®DBO PRUJB®RVWWOOREKNWY Y 8 6 83FBEBE-OP T\D® V
LJPTRVF CBSPNMROBIEJRVBOU RVYPO MVJ BWBJU QSPQPT® VOF
EF #BSDFMPOF RVJ kTVSFNFOU QMBJSB QMVT{ RVF DFMVJ EYVO
OPNNOF k-BDIBVWF TPVSJT{ OPNTVSFNFOUJOTQJS® EV UJUSF
4USBVTT** MBRVFMMF UPVUDPNNFMYBVBJSF ,\VoBOTLW QNFYUF
QVCMJ® FO EOCVU BWSJM PO BYSNF N2aNF RVYJM OF TYBHJU QB
NBJTEYVOUBJMMFVS FYDFMMFOU FUCJFO JOUFOUJPOOO®

-BTFNBJOFEFSOJ"SF MBQSFTTFOUBJU QMFJOF TVS MB WFO V|
#BSDFMPOF

'FSSFS MFSOEBDBFEOBUBSHIEHRPVU JOUSJHVO

Jgk#©MB ,vO "JFTU DF#0MB ,VO {J EFNBOEB U JM RVFMRVF
+BVNF1IBTTBSFMM <VODBSJDBUVSJTUF EF HBVDIF> MVJ SOQPC
$YFTUVOUS"TCPOUBJMMFVS RVIBDDFQUF EY2USF QBZ©® DSC
'FSSFS CJFOT»S <NBJT>KFOYZDSPJT QBT

@ $F RVJOYFTU QBT DSPZBCMF DYFTU RVYOUBOU TJCPO PO Q\
GPJT

k1VIJTRVF #O0MB ,VO OYFUBFU OBJIU #B SIBBMFRYOFQ 0

yurf ojginy &M#FT/FHSFJFMEBEDFMPNOBT &EJUPSJBM &EIBTB @
k3°TTJB TPUB MYBNFOB §8M &AW/ FPISKRVIQ@BIOY PR { O

vxg~|uhoy .BVSJDF kK%FTQSOTEFM USJP NG BEFVFBEERIWI1P QY MBS B 'S
k-YEMFHBODJB BRWB{FBFHBWS-BKG ¥y Q @

*CJIB
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%BOTVO SFQPSUBHFJNBHJOBJSFJOUJUVMO ka&M #F /FF
©QPRVF MF KPVSOBM TBUJSJRVF TF E©ODSJWBOU DPNNF DFM\
NPOEF{ SFQSFOE MFTUS"T DJECEBUBRRURN DINPD GROBTEBO®NNF K|
QMVT JOGPSN® BV NPOEF{ %BOT MB WFSTJPO EV TBUJSJRVF D
EF#BSDFMPOF P:VOKPVSOBMJTUFJIJNBHJOBJSFEFNBOEF MYE
MVJ EPOOF VOF SOQPOTF FYUSBPSEJOBJSF k"EJURVYJM BMM
IFVSFT{ ,VOBVSBJUN2NFBTTJTU® UPVUFTMFTNFTTFTEF MB"
US"TTINQMF k4J OPVT WPVMPOTEOUSVISFMFTOHMITFT MFT
DPOOB®USF{ 1MVT ©UPOOBOU FODPSF JM GBJU TPO JOUFSWF
QBS MYBVUFVS BWFD USPJT kW{ DPOTODVUJGT PTBOU NaNF L
MPDBVY TVS MB QSPOPODJBUJP O-B FH MB EFS$FBIUB &H ZN8 M\BROJ- 'EFBC
QFSNFU ©OHBMFNFOU MYBVUFVS EV SFQPSUBHF EF UBRVJOFS .
DFRFQVCMJDBUJPO DBUBMBOJTUF

g & POMYBEOIB MFWEBOT
@-B7FV &0l -BVIWWWPVMF[ WPVT EJSF
/PO NPOTJF\BSTEEBB@DBUBM-BO/TF® EJU

@ .BVWBJTFSOQPOTF +FOFQPVWBJTQBTJNBHJOFS<TYFO QN
USPUTLZTUFNYBQQSFOESBJUMFDBUBMBO DPNNF VO /JO

%BOT TPO JOUFSWFOUJPO ,VO SFDPOOBJU BWPJS E©Q|
EJTQPTFS FODPSF B¥VPUWIIMWINNEEYVO NJMMJPO FUEFNJ DB
MB #BORVFEY&TQBHOF JMTVYSBEPOD KVTUFEFké DPVQFS MF
KCPMYEYYWJU[BUJPO{EEFMY&TQBHOF MF,VOWDUJPOOFMFYQ
TPOQSPKFUSOWPMVUJPOOBJSF FOSFQSFOBOUEFNBOJ'SFTB
QBSVTHEBBUJO

@ /PVT DPNNFODFSPOT QBS SFOWFSTFS MF HPVWFSOFNFOU |
GPSDFS MFQSOTJEFOU EONJTTJPOOFS

g & MF<OPVWFBV>QSOTJEFOU OPNNFSB VO HPVWFSOFNFOL
FUQBZTBOOF QVJT VO USPJTJ'NF QPJOU MB DPOWTDBUJPC
OBUJPOBMJTBUJPO EFTCBORVFT EFTNJOFT EFTVTJOFT FU |

@ "FMMF DPNNPUJPO <4YFYDMBNF MFKPVSOBMJTUF>

@ +FOYZDSPZBJT QBT DYFTUKVTUF QPVS BMBSNFS OPVTH
QSJOUBJSFT CBORVJFST GBCSJDBOUT FUD QFOEBOURVY]J

@ "| EYBDDPSE

lom{kxky +PTFQ . k$VBUSP EJBSJPT DBUBMBOJTUBT GSFOUF MB S
$BUBMVOZB 5SFCBMM -B)VNBOJUB&M"-SHIPCCBMDBBIEBQUBEF®M MIJHOF
/JOFOGBOU FODBUBMBO NBJTRVYJDJQPVSSBJUSFOWPZFSBVTTJ
OPVT MYBWPOT JOEJRVO QMVT IBVU BWBJU ©U© TFDS©OUBJSF EF 58S
-BSFWPMVDJ: BONSB/FHEBRNSIM Oy Q 0

, VO BE QTSUBT
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/PVTRVIRFSPOTJIJNNOEJBUFNFOUMF .BSPDFUGPSNFSPOTVO
MVUJPOOBJSFJOEJH OFECK BBMSIFJEMFEISVDUJIJPOT /PVTBOO®BOL
<é>FOTVJUF MFT QBSUJT CPVSHFPJT MYBEI©OTJPO EFT CPVSH
WBVESBEFTFNQMPJT 5FSSFVSEFNBTTF

@ $FMBWFVUEJSFRVYVOFTINQMFUFSSFVSOFTVYSB QBT 4J\
§BWBDP»UFS QMVTDIFS

@/PO OPO POMFWFVUEF NBT-FH DPANWIFEWVWBADEGRV@BTTO

VO DPOUSBU BWFD MF $BQJUPM FU MF '""NJOB <EFVY TBMMFT EF
<FOUSFQSJT>MBDS©OBUJPOEFTNJMJDFTPVWSJ"SFT HBSEF S|
SFEFWJFOESPOU SPVHFT BVUTMB DBWNHSBEFCEEEEMB EFTUSVDU
EFTOHMJTFT EFTDPVWFOUTFUEV DMFSHO© DPNNF KF MYBJ EC
FNQMPZFS MFTUSBWBJMMFVST MPSTEF MFVS SFDPOTUSVDU.
QSOTFSWWWFS <TJD>OFEPOOFSBQBTEF S©TVMUBU

d-FOVNOSP TFQU EV QSPHSBNNF FTU MB SOQSFTTJPO EF MB Q
UFSSFVSDPOUSF MFT KPVSOBMJTUFT

""FMHFOSFEFUFSSFVS

@ /PVT GFSPOTEFT EODMBSBUJPOTUSPJT GPJT QBS KPVS FU EF
@OVG ~YFOFTWNN BFEMBMRF PYDJFMMF>

@ &MMF OYBQQPSUFSB SJFOEYJOUOSFTTBOURVJQVITTF OPVT
@0l DPNNFOU 8B $YFTUUFSSJCMF

@ 7TWWJIFOU<TJD>FOTVJUFMBDSOBUJPOEFMY"SNOF SPVHF FT(
MBHVFSSFBV1PSUVHBM KVTUF QPVS FTTBZFS <QSPWWWBS>

@ -YBSNOF SPVHF PSHBOJTOF DPNNF MYBSNOF SVTTF FU VOF H
&U RVBOE UPVUDFMBDPNNFODF U JM

@ *NNOEJBUFNFOU NBJT KF WWWFVY <TJD> NYBTTVSFS RVF D
DPNNF FO )POHSJF 7PJM QPVSRVPJKYBJOUVEJO® QPVS EFWFO
FOSOWPMVUJPOTSVTTFT *MTFQFVURVYPOQSPWUFEFMBQSH
QPVS GBJSF MB SOWPMVUJPO EYPDUPCSF

&U FOPVWSBOUVO QPURVJOUBJUEBOTVODPJO #FMB ,VO MF
VO COCO FODPOTFSWF MFNFUFOUSF EFVY USBODIFT EF QBJOC
JOWJUFS

-FT<COCOT>SVTTFTTPOUE©OMJIDJFVY EJU JM NBJTKFQFOTFF
TFSPOUNFJIMMFVST

*M TYBHJU TVSFNFOU EV S©QVCMJDBJO DBUBMBO +VBO .PMFT OSNFN
$PNNJTTBJSFEV .BSPDFTQBHOPM / % "

*M TYBHJU QSPCBCMFNFOU EV GPODUJPOOBJSF GPOEBUFVS EFT (B¢
I % "

ka&M #F /FHSF4AJFM #FéMB ,VO -BSFWPMVDJ3BOJS BJYJé{ Q 0 p

"MFKBOESP (3NF[ 4UPOF
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$FRF OEJRMPKFEBNYPAF O©OHBMFNFOU EBOT MB QSFNJ'SF C
EBOT MBRVFMMF WHVSFOU RVFMRVFTJNBHFTEF MBQFMMJDVM
HVSF$IBDVO B VOF MOHFOEF DPSSFTQPOEBOU VOF GBDFRFE
k"SSIWOF EF #©0MB ,VO #BSDFMPOF{ kMYVOF EFT JOUFSWJFX
MY"SD EF USJPNQIF{ FUFOWO MB k S F XJTTF I BSFAOTOIF VIIVIFFORHWVINF U
DPNQM"UFNFOU WJEFT DPNNFWPVMBOUJOEJRVFSRVYJMOYZ

€ MBTVJUF EVE©ONFOUJ GBJU QBS #9MB ,VO EFQVJT .PTI
MPOBJT MFFUNBRE MYBSSJW®OF BV QPVWPJS E\&M 2P URE/ERWINGBIG
OPVWFBV UFYUFBDDPNQBHO© EYVOF DBSJDBUVSF <&SSFVS T
RVFM PO TPVMJHOFBWFD OUPOOFNFOURVYFO WO EFDPNQUF |
&TQBHOF NBJT 1BSJT &0 TVJWBOU MY JDURSMWJIFEENNPQ B BW QBC
SBWBOU VOTPJ EJTBOUFOWPZO®©TQ©®©DJBM EV TBUJSSIRNVBEIRBAFB
VO IPNNF RVJSFTTFNCMF MYBHJUBUFVS IPOHSPJT TVS MB 1 M|
NFOU BMPSTRVFDFMVJ DJ O+BISJOBMUEEBROTB/RBEDIFUR S M F

@ 7PVTaUFT #0MB ,VO OPO
@#HIFO T»S "FQVIT KFGBJSFQPVS WPVT
@0l 3JFOéKFTPVIBJUFSBJT KVTUFWPVTJOUFSWJIFXFS

@ tB OF WB QBT aUSFQPTTJCMF +YBU BWD DPGERQRNIGTFYDMVTIW.
KFTVJTUS'TGBUJHV®G® "QS"TBWPJSPSHBOJTO© MB3OWPMVUJI
EF SOWPMVUJPOT QPVS VO IPNNF TFVM

5BOEJT RVYJM QSPOPO8§BJUDFT QSPQPT #OMB ,VO EYVO BJS
LJPTRVF KPVSOBVY

-FTOWPDBUJPOTEF#0OMB ,VOEBOTMBQSFTTFFTQBHOP
NBJTNPJOTGSORVFNNFOU -FTOPVWFMMFTMFDPODFSOBOUTY
FOSBJTPOEFTPOBSSFTUBUJPO FUFYODVUJPO .PTDPV FO BP
QVSHF{TUBMJOJFOOF

&RQFC

-FT OPNCSFVTFT OPVWFMMFT FUMFT JORVJOUBOUT QSF
USJDF FU QBS DFSUBJOT QPMJUJDJFOT EF ESPJUF DPODFSOBC
TVQQPTOF EF #60MB ,VO FO & TQBHOFFO QSJOUFNQT Gy TPOUS
EYJOTODVSJUO®O{ FYJTUBOU FO &TQBHOF EV QPTTJCMF EODMFQC

gos K"MHVOFTFTDFOFTEFM WMN EF MB WJO H V E B&BVF## NFBIEBWWCE B M B S
ay Q @

k#©MB ,VO FTU | FOOM PGB P EFi# BSDFMPOB Q vy

1SPCBCMFNFOU EYBQS QUBWYWWQEBFQBINT MBWBWFD WPVT{ / % "
vxg~|uhoy .g{xoik K%FTQSOTEFM USJPNG&W ¥F SPHOEIFF1IB VMBI B 'S

, VO BE QTSUBT
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EJVOSFOUFT TPVSDFT ©UVEJOFT MYBSUJDMF EF .BSFDIBMBS EV
©OHBSE DBSJMUONPJHOFEFDFDIBOHFNFOUEFMY©OUBUEYFTQS
1BSBIMMFVST MFT KPVSOBVY DPOTFSWBUFVST OWPRVFOU ©OHE
SFDUFNFOU MFHPVWFSOFNFOUEV'SPOUQPQVMBJSF OPUBNNF!
QPVSSBJU UJSFSEF MYFYFNQMF IPOHSPJT QPVS FNQ2DIFS MF E
CPMDIFWJRVFFOUFSSFTIJTQBOJRVFT %FTPOD U® MFHPVWEF:¢
WBJTFQVCMJIJDIJU® RVFDFRFBVBIJSFQPVSSBJUMVJIGBJSF UFOU
*M WBVU ©OHBMFNFOU MB QFJOF EF SFNBSRVFS EYVOF QF
VOFEJNFOTJPOUSBOTOBUJPOBMFBWFD MYJNQBDUFVSPQOFO
KVIJG{FUMBQBSUJDJQBUJPO ECBJBURKFHAFTUEKP Y B 6 EWEBS B8P QB
MB GBS§PO EPOU MB TBUJSF FUVOFDFSUBJOF ©UIJRVF KPVSOBM.
BMMBJU CJFO NBMHS© MBIBVUF QPMBSJTBUJPO EF MBTPDJOUO®
WOJU QBS MFT BRFJOESF OWHNFFEBEN® FOBKVEMMFU Gy FU EF
+PTFQ .BS-B1MBOFT BTTBTTJO®© EF TFQU CBMMFT EBOT MB U2U
OYBWBJFOU QBT EVUPVUBQQS©DJ©® RVF MFVS NPVWFNFOU MB''
BVTTJTBUJSJTO EBOT MFT QBHFTEF MYIFCEPNBEBJSF

'om 0 @ka-F.BUJO4ABTTFHVSB RVF #FMB ,VO IBBSSJCBU B #BSDFRMVMPRY/B BNC J
EF$BUBMVREBTO Y Q 0 "SYJVEF3FWJTURTSEUBMBOMTXOUIHNVEB#NT Qf+ f
+QMbmHi f°2:Bbi"QX/Q\B/4RDBOR)NMUID MF 0y OPWFNCSF 0aia>
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‘om U0 @ .BVSJDF1SBY k60OF SFODPOUSFFABFYDBEMB® BBIFEND & FME), 0O (BM M J I
?21iTh,ff; HHB+ X#M7X7°f "F,fRkRO93f#TieeROINR/MUIB MKIGy OPWFNCSF Gauuu>

, VO BE QTSUBT
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‘'om y @k3°TTIJBTPUB MYBNF(XLB\/ﬁgFE/H:MKN/SGUQ}BO(ZPCM'{SYJVEF3FWJTUFT$BU|
2iiTh,ff "+ X#M+X+ if "+ #B#nT Qf+ f+QMbmHi f 2;Bbi " QO POB/MR Yy MyFy Q¢ d©dP W F
agadaa>
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‘om p 9 ,IN k"MHVOFT FTDFOFT EFM WMN EF MB WJOHYV EBVMEFF#/FHEB AW B # E
Gy Q 0 "SYJVEF3FWJTUFT?$BWBM B® KEMHXIHMFFR #B#nT Qf+ f+ i HQ;QnBK
y MTQX/Q\T i?4RyPPOISMVMUOC MF 0y OPWENCSF Guua>

, VO BE QTSUBT
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'om y @ .BVSJDF 1SBY 7PCJT k%FTQS©OT EFM USZANBFE/FMISBP @Uy 1 P@® VIMB S
"SYJV EF 3FWJTUFT $BUBMBOFET+ XWMHKFTIf “+ #B#nT Qf+ f+QMbmHi f 2;Bbi Q
Ryyyyyy9eBROTVMU® MF 0y OPWFNCSF 0aia>
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.BGBMEB 4PaB #PSHFT 4
'BDVMEBEF EF -FUSBT EB 60JWFSTJI

SBFTVNRP QSFTFOUF USBCBMIPMBYECPRNFPINVINEP 0 © JEFOUJWI
QBSBMFMJTNP FOUSF BRVIMRUBBEB EF (B)O®PH BR WIH RVBSUP E
BT DJODP FUBQBT EB BWFOUMSBEOMIPEF RYBW BNBIWOBHFN JOJ
NPNFOUPT DIBBMFWEF TFHVOEP THPHVOEBFUBQB@Y@PTVSHJIJNFOUP
QSIJNFJSB FUBQB O PJOTUBODPOGNRYERFTROO®DSBEBMSY © JHVBMBE
EFTJTUF EF B QSJPSJF EFJYBWIRWUBHPOSTE B DPBNSB-CBSBUB "

0 aFVaAaWJS{ PSUPHSBGBEP FOUSFBTQBT QPS NFODJPOBS VN FNQSC
TVKFJUPFTFQBSi MPEBTVB SFMBSEP DPN P NVOEP () GBMB BMJ
EFNJNVNBDJUBSEP EF NJN& "roBUNiZR T FFHWBSETRCP B 3FM3HJIP EYsHVE
Q yy

OVUSP WJS; PSUPHSBGBEP DPN VNB NBJ°TDVMB JOJDJBM OVNB QS
RVFPFODPOUSPDPNBBMUFSJEBEF© QSPHSFTTIJWBBCFSUVSB OP
FOUJEBEF PQPOFOUF BP aFV4 TJUVBEB B VN O-WFM NJO°TDVMP R
BUSBWFTTB JOUFSQFMBOEP P

3FBCJUBOEP TF OB BVTRPODJB EF T
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PDPOUBDUP DPN P OVUSP RVFFIQS®BYIBWB NMDPSAIFRAGF ( ) FOUSF E
VNBBCFSUVSBBPFTUSBOIP g®ISKNNEBB FOBEBERISN BTQBDF MYJ
QBVMBUJOB SFXFY£EP TPCSF BRUFPNMFZEHFU®JURBBSRBF B MJFV
FUBQB@BEFTJTU20DJBEBTDRYBQOBSUHTPONBOBTQFDUT JODPC
EBTRVBJTBMJOHVBHFN GB[ QBBIUFFI Q BQSPWBI BEBDPOUSF EF
JEFOUJWDBSEP DPN B CBSBBBVFDTMIFRBSBSEEMR USPJTIJ'NF @
() TPCSFBQBMBWSB "RVJOMB'MIUBSFB R\GBIGTFWBVSF EBOT MF
RVF TF FTDSFWF QBSB QBSUJWIBSUNBPN QBFFOEFCGHF @ FTU MJC
WIWJIEP @ © FRVIJQBSBEB BP JQ SIPHSER $PNBONS OPU JOTFDUF
RVBM () WIJTBFOUFOEFS P RWFFYRXFSOBBRBERPY BVY DPOTUSVDH
EPOU MF MBOHBHF GBJU QBSUJF @
1BMBWSBT&NIPWBSP -JTRFDERPYSIEFOUJWDBUJPO BWFD MF DBGE
TFHVOEPOBSBUB MJUFSBUVSBF WJBH¥S MBFQBESPMF -B DJORVJ
s$J2ODJB MJOHVBHFN NVOEPEBOT MBRVFMMF PO ©DSJU QPVS (
QSFOESFMFWODVJ3FTUDPNQBSOI
3OTVNG QSOTFOU USBWBJM ©M§§NEJE§JO\&%HQ%WM MDIFSDIF DP

FOUSF DF RVF TPOU OPUSF RRAEMMA PR PREURRDU ©
EFMYBWFOUVSFMJROSBJSFFUDFSUBJOTNPNFOUT DMOT

EFB 1IBTTJPO TFBRXSFNJI 'SF ©OCPRQFDMRIT BVUSF -JBQBDDUIPO TF
MYJOTUBOU P: MYODSJWBJO $/FOPOPEFGEFT BMOBSOBBU¥SF WPZB
MBJTTF MJCSF DPVST TPO SBBQRBYFBWRECBOEF 9

&TDSFWFV TF "VIBBYBPFINNHV@EPWRB[FT O3T NFTNPT NBOJC
PJOFYQSFTTIJWP O FN BSUF TF GB[JTTP FN BNPS EF DPSQP UBN
DSBIPEFS-BNPTEFWOJS FTUFJOFYQSFTTJWP DPNP BMHP JOFC
OfP TFRiVF BOUFTEFTFEFJYBS FOUFOEFS OPT TFSQFJB EFOU
QS:QSJP NBSRWMEBTSF DPOUVEP RVF P WPD;jCVMP aJOFYQSFTTJW
NPEP DPNP DPJTB RUVAFPFYRNHBOER TF B TFS SFQSFTFOUBEB QP
BQBS2ODJB 0SB BFTUB FOUJEBEF EF SPTUP TFEFN GFJS8£P EBSFN
RVF EFTTF OVUSP TF UFN DIBNBS&NPHATABY Q¥FBDBO@RSE WNB BBIUF
EFSSVCBBRVIJMP B RVFDPNVNNFOUFTFBQFMJEB EF aFva DBNJ!

royvkizux $MBIYEP TFHVP@PDQWVIGIU

a0 RVFFYJTUFCBUFFNPOEBTGPSUFTDPOWCSBE HBEP JORVFCSBOU,j
&NQSFTUBNPT BRVJ P BEKFUJWP a©UJDB4a WMPTPWB EF -OWJOBT |
TVKFJUP GVOEBDPNBBMUFSJEBEF OEP©EF-OEPMFDPHOPTDFOUF
TF QFOTB BQFOBT TF FYQFSJFODJB OB TVB FTQPOUBOFJEBEF a6O0OF
QBS MY"VUSF 0O BQQFMMF DFRF NJTF FO RVFTUJPO EF NB TQPOUBC
rcElotgy &NNBPWEMJIUO FRISIO GIJWSF EF 1PDIF Q yy %BEP RVF OVU
BQSFFOEJEP EFOUSP EBT GSPOUFJSBT EP .FTNP FMFJODJUB B Q" M
OVUSFNDPMPDBBP aFVa BFTUF°MUJNP TPCSBB SFTQPTUB ®UJDB V
TFSEFJYBEPJOUBDUP OB TVBFTUSBOIF[B

.BGBMEB 4P B#PSHFT 4PBSFT
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EPUFTUENVOIPEF( ) JEFOUJWDBSENPTBRVFMFTRVETEP QB
MJUFS{SJB QBSBFOWNDPODMVJSNPTRVFBETDSJUBTFWBJD
RVF OBEB NBJT TEP EP RVF VN DPSBS£PMPSWBBDEP NIVFOBEP BGBS
PTQBSBMFMJTNPTFTUBCFMFDJEPT FOUSFBOPTTB WJTEP EB M
EF VNBJOUFSQSFUBSEP QFTTPBM RVF OEP WJTB QSPDMBNBS °
QBSB PVUSBT QPTT-WFJT MFJUVSBT /BT QBMBWSBT EF #FOFE.
FGFJUP B N°MUJQMBT JOBFSAPSFUBEREPKYIF DMBTTIJWDBSEP |
BMFH3:SJDP T2 MP { OEP OP TFOUJEP NFEJFWBM NBT OP CBSSP]
JOFYBVS-WFM <é>EFUVNBSFEFJOWOJUBEFTJHOJWDBEPTFD
OB SFQSFTFOURBSEP EF UVEPY

'PDBMJ[FNP OPT FN QSJNFJSP MVHBS OP RVBSUP RVF
FYQFSJ2ODJBBM®ON aFV4 "OBSSBEPSB T\AOIMWICHE B YSBHAMP\SES N P
BQSFTFOUB VNB EJWJTEP QSBUJDBNFOUF JOEFQFOEFOUF EP S
EFWPMVUP RVBSUP FOWPMUP FN DBJBEBT QBSFEFT OE£P UFN |
BWSNBS a<P>RVBSUP FSBPPQPTUP EP RVFFV DSJBSB FN NJO
SFTVMUBSB EP NFV UBMFOUP EF BSSVNBS <é> FSB VNB WJPMF
GB[JBN EF NJN VNB DJAB/FAPPEHF BIDNJN DPNP FTUF FTQBSP BQSF
EJO¢CNJDB RVF DPOUSBSJB BT QS© EJTQPTJSuUFT EFOUSP EBT R
PNVOEP & FTTF MVHBS FTUJQVMB RVF BT EFWOJS§UFT BT RVBJ
RVF BQFTBS EF Ki UFS FOUSBEP OP RVBSUP FV QBSFDJB UFS F
DPOUJOVBWB EF BMHVN NPEP EP MBEP EF GPSB $PNP TF FMF O
NFDBCFSFEFJYBTTF QFEBSPTNFVT OP DPSSFEPS OB NBJPS SF
DBC4B

$PNFTUBTDBSBDUFS-TUJDBT PRVBSUPQPEFTFSDPNQ
RVBOEP OP ¢NBHP EB TPMJUNEFFEFOUDPOBSBYVBT QBSFEFT JOF
QBSBMFMB BWFTTB B RVBMRVFS UJQP EF DBUFHPSJ[BSEP © P «
BMIFJP % OFTTF TIM2ODJP EF UVEP RVBOUP TF FTUJQWB[BPIBC
TPCSFP NVOEP BWJPMFOUBSEP EF UVEP RVBOUP Kj GPJ EJUP
CSBODP TPCSF B RVBMP OPWP TF QPEFS; NBOJGFTUBS & BTT.
DPODFJUPT BP QVMTBS EF VN DPSBSEP RVF FN TVSEBT CBUJEE
EFVIBSVNDPSBSEPEFTQSPUFHJEP FEF JS GBMBOEPRINBERE OF
DVSJPTPP GBDUPEFB QFSTPOBHFNDPNQBSBS P RVBSUPBVNE

a.JOIBWJEBONBJTVTBEBQFMBUFSSBEPRVFQPSNJIJN TPV UEP NBJ
RVF TPNFOUF UFOEP B WJEB EP NVOEP FV NEJWYEPSIBRHY®®ERDZUXK $M

Q

t{tky #FOFEJUP a*OUSPEVSEP EP DPPSEFDBIEREPAT BB \f YR EE) xE & M E
#FOFEJUP /VOFT FEJSEP DS-UJDB #SBT-MJB $/12 @ Q ~-~|o
royvkizux $MBSYEP TFHVPE PDQ Vi

*CIJR vyy

*CIB ¥V

OVTP EB QBMBWSB aTPMJUVEFa4a g DVKB GPOO®UJDB © NBJT DMFENFO
aTPMJEEP4 @O OLP © JOPDFOUF TPMJUVEF © B OPTTP WFS VN TBJS
EFUPEBTBTDPJTBT BPQBTTP RVFBTPMIJEEP TFBWHVSB DPNP VN F
A4PMJIJEELEP OUFS BQFOBT*EBRTUYPP IVNBOPA

*CJB au

3FBCJUBOEP TF OB BVTRPODJB EF T
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QFSBOUF PBQFMP EF VN aD¢OUdDPFNH 6 FRUFPNFPPEFSPRINBROERP B FYJTL
SFBMJEBEF NBJT WFSEBEFJSB & FTTF DBNJQIB WBEE DVYKSPEPBC
QSINPSEJBM O£P GPIJ BMUFSBEP QFMP DPOEJNFOUP EP SFXFUJS
QPJT aBBQSPYJNBS8EP EPRVFRVFSRVFTFKB TFGB[HSBEVBMF
PPQPTUP EBRVIJMP RVRRTF WBJBQSPYJNBS

() NFODJPOB O£PQPS BDBTP P&YUSFNP OSJFOUF OVNE
UEP FYUSFNP BP QPOUP EFDPOZYUYMBOBB®BEYBFTUF OBEB O£P FTL
BTTPDJBEP BP WiDVP EF UVEP RVBOUP © PDP BTTFNFMIBOEP TEF
PWJWFS TF QPEF HFSBS OBEB RVF FTWB[JBEP EF UVEP RVBOU
BJOEB QPS WJS $BSMPT .FOEFT EF 4PVTB SFGFSF TF B FTUB JNE
a<T>JUVBOEP TF OVNB [POB EF GSPOUFJSB B MJUFSBUVSB EF §
FTQBSPEFFSS¢ODJB OEPTFSEFOFOIVNMVHBSPVBNQMBNFOUF
MVHBSRITUBNPT QFSBOUFB OFHBS8E£P EF RVBMRVFS UJQP EF QFSL
XVJS OBDBOSEPEFVNNVOEP EFDJUBSUFTEFTOVEP 4JOUFUJ[B(
MJUFS{SJBEj TFRVBOEPP FTDSJUPSTF FODPOUSB GBDF BP RVF
RVFBOUFT FTUJQVMBSB 0SB TFSj{ EVSBOUFFTTF FODBSBS EB (
FYJTU20DJB FNTJM20DJPT FOUPBOEP BQBSFDFSj

"UFOUFNPT QPSTVBWF[ OBWHVSBEBCBSBUBRVF QBSI
TVSHF DPNP aT°CJUB WJEB ®©OBLI6SBOUFPBRINOBBOWEBEF EF RVF P R\
SFWFTUJS () OVODB QFOTBSB RVFVNB WJEB O£P IVNBOB QVEF
TVC SFQU-DJB QSFTFO8B OBT USFWBT EP BSNjSJP TV S&EHFUBP NP
JOTVTQFJUB QSFTFO8B JIJNQFMFB QFSTPOBHFN B JS QBSB BMON |
IVNBOJ[BEP 3FDPSEF TFRVFPUFSNPalVNBOP&4AFN $MBSJDF SFN
TFDPODFCF TFOEP VN aAaTVGRPYDO EFBD\CEHDBNEON B FTUF QFSDV
EFTFSUP QBSUJOEP EBTVCKFUJWJIEBEFFNEJSFS£P B VNB BV T?a(

OTFD®PNJERSJEPUEP FOUSF BT RVBMJEBEFT TFOT-WFJT QSJN|S
DFN B HBNB EBTJNBHFOT EFTDSJUJWBT EPT FTUBEPT EF BMIFJ
() TBJOEP EP SFDFTTPEB TVB  TVCKFDUJWJEBEF QBSB P FMF
OIJNPFFTUSBOIPEBTDPJTBTDPNRVFTFJIJEFOUJWDB OVNB FTQ

*CIJR p

*CJE

*CJR

a&V DIFHBSB BP OBEB FP OBEBIEESBWIWP F°NJEPA

yu{yg $BSMPT $NOESFIDHF- JIITTHQFITBIPEB ££TMSRHVMBP *OTUJUVUP .PSFJSB
Q i

royvkizux $MBIYEP TFHVPEPDQ Vy

a"CBSBUB © QVSBTFEVS8EP $-MJPT D-MCBR QEFTHBIRKBBOER® RYUFM IB
© VNPCKFUP EFHSBOEF MVYP 6NB OPJWB EF QSFUBT KPJYETE% UPEB
Q¥

*CJR

t{tky #FOFEJUP a*OUSPEVE&EQ® BPRODPHSEFOBEPSA

.BGBMEB 4P B#PSHFT 4PBSFT
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"CBSBUB SFMBDJPOB TFDPN P JNVOEP QPJT O£P FNCFM
UBEP CSAWRNBM QSPJCJEP4A FMBO DPJTBEFTQFSTPOBMJ[BEB
FYJTU20DJBRVFTEPBTNPOUBHFOTIVNBOBT DPODF§UFT QSO |
RVF JNQFEFN VN DPOUBDUP EJSFUP DPN P O°DMFP EB WJEB "U!
WBJ TF BGBTUBOEP EP SBDJPD-0OJP SFTUSJOHFOUF RVF QSPDV
QFSTPOBHFN aSBDJPDJOBS NF SFTH4S&®HIBDLFOEISE €B 38 0BEB(
VN QPOUP FYUijUJDP DPNP SFGFSF/VOFT T3 TF W& SPWD 8RJPSHE
NPT FTTEFNJTUFSJPTPTFS () QPSUB PEFOUSP $JUBOEP .FOE
PT MFJUPSFT QBSB SFHJUFT RVF QFSDFC2 MP £P EFQSFTTB F1
KBNBCTPMVUBNFOUF FTUSBOIBT %FQBSBN TFDPNBQFSUVSC
JOUFSJPS VN MVHBS B RVF K&N B JB RIACSTERS B NBBIDAFNE RS F FTTF T
BQSFTFOUB BTTFNFMIB TF WJTEP EP QS3QSJP TBOHVF GPSB E
RVFUEP JOUFSJPSOPTFTU; TFOEPFRVF EF SFQFOUF QBSB GF
IBWJB TFOUJEP FTTB FTUSBOIF[B FSBBNFTNBRVFFVFYQFSJN
QS3QSJP BBOHVF

0SB BQ:T FTUBBQSFTFOUBSEP EB CBSBUB FTUBCFMFS§
DPODFS8£P EF OVUSP FP SFGFSJEP JOTFUP /BWFSEBEF BRVJM
QSFTTEP EF VN NVOEP EFTQPKBEP EF B QSJPSJ EFTUJUV-EP EE
DPOIFDINFOUPTTPCSFFMFBERVJISJEPT /EPFTRVFSBNPTPRVF
PSOBNFOUPT KBNBJT QSPDVSPV 1PSPVUSBT QBMBWSBT P 0Vl
SPUJOFJSB TFEFTWFMBPVUSBDPJTBQBSBBMONEPK|iFTUBCF
QFOTBNFOUP EFBQMJDBS BUSJCVUPT "TTIJNTFOEP BP EFJYB
BUSBWOTEFSFEVUPSBT MFOUFTDPODFQUVBJT PFTDSJUPS QP
RVFOVNQFSQOUVP FIJOWOEPHFS°OEJP TFNBOJGFTUB "TDPJT
TFRBTTBOEP BBTTVNJS BIMMBS-IEPHEAEHBM EFDMBSBS RVF aB N
EFQSPDAFHFRVPF aUVEP PMIB QBSB UVEP®BVER WMIVEBBRFUEF OVU
MJEBEFFNDPOTUBOUFCPSCPMFUFBS QPS FTTB QBWJSHE DU F
TINFTNB 0QS:QSJP .FOEFTEF4PVTBBOVODJB a"TDPJABBTEP
&TUBNPT BTTIJN QFSBOUFPTFHVOEP NPNFOUP EBBWFOUVSB
QSFTFO8S8B TVTTVSSBOEP RVFP NVOEP © NBJTEP RVFUVEP RVBC(

&YQPTUB B DPODFS8E£P EF OVUSP RVF QBSUJMIB EBT DB
BQSPGVOEFNPTBFYQFSJ20ODJB EB QFSTPOBHFN GBDFB TFNFM
© VNBTFOTBSEPEFFYUSFNB SFQVMTB /PUF TF QPS©ON RVF B C

a&V FTUBWB TBCFOEP RVF P BOJNBM QSPJCJEP EB #-CMJB © QSPJC(
DPJTBT DSJBEBT RVF OVODB TF FOGFJUBSBN F DPOTFSWBSBN TF J
royvkizux $MBBIYDEHP TFHVPE PDQ VY

*CJB au

*CJB pua

yu{yg $BSMPT $NOEFIDHEF- JTTHMIBUPEBP&IT MY B

royvkizux $MBIYEP TFHVP@&PDQ VUp

*CJB aud

*CJB yi

yu{yg $BSMPT $FNOEFIDEF- JITTHMBUPESBP&T MY LY B
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TBSEP EF FOUSBS FNDPOUBDUP DPN BRVIMPIOD\DBCSEP QPEFTUBS E
QSINFJSP NPNFOUP JOD3SNPEPB () FMBRVFTFNQSFTFIBCJUV
TJ SPEBWJB QFSBOUF B JNQPTTJCIMJEBEF EF TF EFTWJBS EB C
BDBCB QPS TF FOWPMWFS OVNB QSPHSFTTJWB BCFSUVSB BP TF
.FOEFT EF 4PVTB BP GBMBS EB FYQFSJ2ODJB EB CBSBUB aFTTF
JNBOFOUF EFTUJUV-EP EF MINJUFT QFMB JOEJTBJOEMB 8 QMY B
EFVNTFSFNWJEB SFCFMBOEP TF () BQFSDFCF TFEF RVF BRVI
UJEBEF EF <TVB>WJEB RBUBRBPBVOEB DPNP OPTBMFSUPV .FOE
VN NPWJIJNFOUP EP QBSUJDVMBS aN-OJNPa QBSB P HFSBM aBME
EFSSPDBEB EBTFTUSFJUBT iMFBT QPS POEF ( ) BOUFSJPSNFOU

& TF BOUFTEFNBJT BCBSBUBTFBTTVNFDPNP BMUFSJE]
EFTBWBSBTDFSUF[BTEFRVFBQSPUBHPOJTUBTFNVOF OVNTFF
UPSOB TF MIF SFWFMBSE£P EB TVB aNMBJB WFSEBEFJ 8BCBEG UBTNE
EP RVFBQS3QSJB () TENBTVBFTUSVUVSBIVNBOB FTUSVUVSE
O°DMFPQVMTBOUFEFUPEBTBTDPJTBT ONVOEPBQBSFDFDPNPI
EF VNBQS©®© JEFOUJEBEF 9 BRVIJMP RVF( ) EFWOFDPNP BVT20D
BQFTBS EF UVEP EF VNB JNQBFFOBPFSSREBBMBIEBERVIJUFUVSBT NF ¢
() EFTJTUFEFVNBJEFJBNVJUP QSFDJTBEBRVJMP RVF TVB WPF
MIFBT QPSUBT EF VNB OPWB EIJNFOTEP QSFDFEFOUFNFOUF PDVN
BPCTFSWBS P MBEP EFGPSBEBCBSBUB OTFVQBVMBUJOP GBTL
EFHVTUBS EB QS*QSJB NBU©®©SJB RVF EP DPSQP EB CBSBUB TVSH
QFSTPOBHFNFYQFSJFODJBPJOFYQSFTTIJWP RVFTFMIFEEFTQPC
OTFVDPODFCFSIVNBOP FSBEFUBMNPEP MINJUBEP RVF OEP GP
VNINQSPOVODJiWFM FTQBS8P EF TIM2ODJP FOUSF EVBT -OWNBT
TVTQJSB FOUSF EPJT FY-HVPT RSEAFTHBBEOUS KBIVEQOYEIPT TEP
JOWJT-WFM VOJEP EF UPEBT BT DPJTBT NBU®@SRBINNNPDJFO UKL
FYQFSJ2ODJB EBCBSBUB EB FYQFSJ20DJB ©UJbB WJW20DJB RV
1FSBOUF P EFTNPSPOBS EF VN RVPUJEJBOP QSPKFUBS EP NVOE
EFTOVEBNFOUF EFTDPCSJOEP EF NPEP HSBEVBK afNCSIPDIB DE

4&SB NF OPKFOUP PDPOUBDUPDPNFTTBDPJTBTFN RVBMJEBEFT Ol
RVF OEP UFN OPNF OFNHPTUP OFNDIFJSP *OTJQJEF[ PHPTUP BHF
QS3QSJP USBWP4& ro¥y\liBi2Y £ P$SIMBAS/FBEPDQ Y

a"U©® BHPSBBDIBS NFFSBKjUFSVNBJEFJBEFQFTTPBF OFMB NF FO}
FODBSOBWB FOFNNFTNPTFOUJBP HSBOEF FFGPRBSBEF DPOTUSVSEE
yu{yg $BSMPT $NOEFIDHEF- JJTHMSDBUTPESBP&IT MY LP B U

royvkizux $MBIYEP TFHVPE@PDQWpY

a&N EFSSPDBEBEJG-DJM BCSJBN TFEFOUSPEFENIJN QBTTBHFOT EVS
*CJE

a0 NVOEP IBWJIB SFIWJOEJDBEP B TVB QS3QSJB SFBMJEBEFF DPNPE
[BSEP BDBCBBRB#p

*CJIB

aFOUSFEPJTHSEPTEFBSFIJBQPSNBJTKVOUPTRVFFTUFKBN FYJTUF
DIJPTEBNBU®SJBQSIJNPSEJBMFTUiBMJOIBEFNJTUO©SJPFEFGPHPR
DPOU-OVB EP NVOEP © BRVIJMP RVF PVWHYGIPEH FDIBNBNPTEF TIJM20DJ
AUPEBTBTDPJTBTFTUEP TFOEP <é> OVNBJOUFSUSPPBIJEERIRVIEB F I

*CJB b
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DFOUFMIBEFDSJBUIJWJEBEF RVFEFOUSPTFMIFEFTQPOUB 1P
DSIJBSVNJOJDIJBMFGFJUPEFFTUSBOIF[B PBVUPSBDBCBQPSW
DSJBOSB FYQFSINFOUBOEP PDPNPT QS2QSJPT TFOUJEPT BOL
GBMB EP HPTUP EP OBEB @ PV EP OFVUSP RVF ©&P@AbMNR EFUMW
JOTPTTP TBCPS RVF T2 DSJBOSBVWEBERBEINMVTIUBSN PMIBS JC
P NVOEP QFSNJUF BP FTDSJUPS EFTDPCSJS B MJHBSEP FOUSF L
aTFOU-WFM&a "RVFMF TFOUF OfP Ki BUSBWOTEF GBMTJWDBEP
DVSIJPTJEBEFRVFPJINQFMFBTBJS QBSB GPSB EFDBNJOIPT BO!

&TUPV RVFSFOEP RVFFVWJWBEBQBSUFIVNBOB NBJT EJG-DJ
EPBNPS OFVUSP QPJT GPJEFTTB GPOUF RVF DPNF§8PV B OBTL
GPJEJTUPSDFOEP FNTFOUJNFOUBSuUFT BUBMQPOUP RVF PO
BDSOTDJNP EF SIRVF[BF FTNBHBEP FN OT NFTNPT QFMB QBU

OFTDSJUPSEFTCBOBMJ[BP TFVBQSPYJNBSBP NVOEP LC
RVF MIF© EBEBB QSPWBS QFMP OVUSP %J[ OPT .FOEFTEF 4PVT
BQFSTPOBHFN EFWONBOJNBM PV JODPSQPSB P RVFEBBOJNBN
Of£P SBDJPOBM BP RVFTBMWBF QSFUFOEF TRS N YITFK@BM® 8BS I
EFVNEFTGB[FSEBTVBIVNBOJEBEF BUSBWOTEBNBTUJHBSEP
FTTBWJITEP OEP FOWJFTBEB EP NVOEP O WJTEP EF RVF B NFTNE
FTDSJUB

BFYJTU2ODJB EFMB NFFYJTUJB @ OP NVOEP QSJN{SJP POEF F\
UFN QBSB PT PVUSPT DPNP NPEP EF TF WFSFN & OFTTF NVOE|
OIFDFOEP IiWiSJPTNPEPTRVFTIJHOJWDBN WFS VNPMIBS P
QPTTVISPPVUSP VNDPNFSPPVUSP VNBQFOBTFTUBS OVND
UBNCON UVEPJTTPTIJHOJWDB WFS

&JT BT QSIJN-DIJBT EP QSPDFTTP DSJBUJWP RVF JOUFSJI
RVFBTDPJTBT FTUEP FNDPOU-OVB NFUBNPSGPTFEF TJNFTNB-
1PJT BPEBS TFDPOUBEFRVFPRVF TVBWPMUBTFFTQSBJB US:¢
EFWOJEB PBVUPSEFQBSB TFDPNVNBENJS{WFMNVOEP OPWP
BT MJOIBT EF VN SFBMEF QPTTJCIMIEBEFT QSFOIF P BVUPS QF
VNB SFBMJEBEF FNBSBOIBEBNFOUF PVUSB

"P OFHBS RVF P SFBM ©°0JDP FQSFWJT-WFM P FTDSJUP
TFOERPUS P& SFDPOIFDFOEP BPT QPVDPT VNB WFSEBEF OBTDF
EF QBSUJMIBS FTTB TVB FYQFSJ20DJB QPS WJB EB QBMBWSB
UFSNPT a5PEB WF[ FN RVF WJWJ B WFSEBEF GPJ BUSBWOT EF
TPOIPJOFMVU{WFM ©8 NROFBTWFQEBEN RVFFTUBWFSEBEF O£P

*CIJR 0

aP HPTUP FSB OPWP DPNP P EP MFJUF NBUFSOP RVETEUFN HPTUP QI
*CJB QU 0d

yu{yg $BSMPT $NDESJDEF- JJTHQFIBUIPESBPEIT DLl By

royvkizux $MBIYEP TFHVPEPDQY U

*CIRB
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EPHNB JNQPTUP NBT TIJNUVEP RVBOUP DPOWKFIODTF BIBSRTEHR RE
NPEP B FYQFSJ2ODJB ©UJDB UFSDFJSP NPNFOUP EB BWFOUVSB
EF RVFPNVOEP © NFUBN3:SWDP FEF RVFBTDPJTBT aFOUSF TE£P3
TFSFTQJSBS & QFSBOUFFTTBBNPSGB-OEPMFEBTDPJTBT PFT
TVvBWPMUBUEP OFVUSBFHFOVJOBNFOUFTF NBOJGFTUB
/IFTUBRVBSUBFQFO°MUJNB QBSUF UPSOBNPT BCFSUVS
SFXFUF TPCSF B FYQFSJ20ODJB EB CBSBUB FFYQuF BRVIMP RVF J
aFva 0SPNBODFJOJDJB TFDPNVNBUFOUBUJWBEFCVTDB QSPI
DFEPTFEFQBSBDPNBDPNQMFYJEBEFEPWJWFODJBEP a@ @ @ C
&TUPVUFOUBO&PEPBFOEBFSFTFSDVSIPTPPGBDUPEFBQSPUBH
TFIJTMPOHPTUSBSPT QPSWFOUVSBQBSBTVCMJOIBSPDBS|DUF.
EBTVB FYQFSJ20ODJB &TUBT DBSDPNJEBT QBVTBT TEP UBNCON
VNB JEFJB RVF BDPNQBOIB UPEP P SPNBODF a<U>PEP P NPNFOL
QS3Qa8»V TFBTTIJNP FOUFOEFSNPT UPEP P NPNFOUP EF BDIBS
TPCSFPRVBMDPOTUSV-NPTBJEFOUJEBEF 8 JODMVTIJWF FTPC
UPNBS DPOTDJ2ODJB EF VNB FYQFSJ20ODJBTFNOPNF FFTTB QSP
PvVvUSB BEBTVQFSWDJBMJEBEFEFDPOTUSVSuUFTRVFOBEBNBJT
IBCJUVBMNFOUF OPT NPMEBNPT 7FNPT EFTUF NPEP DPNP ()
RVFBDBCB EFUFS QuF FNDBVTB B WBMJEBEF EF UVEP TPCSF P R
JODMVTIWF BGB[FSSFGFS20DJB QFSEBEFVNBUFSDFJSB QFSC
EF VNB QSFUFOTB FTUBCJNMPEPHFF BEFFBEVBEXOOESDFT DSJBEPT DP
AaFODPOUSBSNPTaOE P BB WPIHPP WFS SFTVN-WFJT BP DPODFJUP
DPNP FOUJEBEF TFQBSBEB EF UVEP P SFTUP EFMJNJUBSEP QSF
PCTFSWBEP PCKFUP TEPWHVSBT EJTUJOUBT BSSVNBEBT EFOL
DPNP EJGFSFODJ{WFM EP PVUSP & FTTB EFMJNJUBSEP QBSFDF
QSFTVNJEB aErTPSHBOJ[BS8EPa PV aGBMUB EF TFOUJEPa RVF OF
SPSOB TF QPSUBOUP NBOJGFTUB B QFSDFS8£P EF RVF BT GSPO
FJT RVFDPNFS§BBEFSSPDBEB EF VNBIVNBOJEBEF RVF OVNB TVI
BSUJNBOIBTFTFEFTMJHBEBNBJT -OUJNB MJHBSEP DPN P NFUBN

"IVNBOJEBEFFTU;j FOTPQBEBEFIVNBOJ[BSEP DPNPTFGPTTF C
IVNBOJ[BSEP JNQFEF PIPNFN FJIJNQFEF B IVNBOJEBEF &YJTUF
© NBJT BNQMB NBJT TVSEB NBJT GVOEB NFOPT CPB NFOPT S
&NCPSB UBNCON FTTB DPJTB DPSSB QFSJHP EF FN OPTTBT NE£
USBOTGPSNBS FN kQVSF[B{ OPTTBT NEPTRVFTEPHSPTTBTFD

4"HSBOEF SFBMJEBEFOFVUSBEPRVFFVFTUBWB WJWFOBEBNE VMUSE
*CJIB

*CJIB 0y

A41FSEJBMHVNB DPJTBRVFNFFSBFTTFODJBM FRVFKjOE£P NF© NBJ
FVUJWFTTF QFSEJEP VNBUFSDFJSB QFSOB RVFBU®© FOUEP NFJINQPT
VNUSJQO FTURWFMa

*CJIB Ui

*CJB aup
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/[FTUB °MUJNB GSBTF WFNPT EFMJOFBS TF B JEFJB RVI
1BJYEP TFHVEERYVHAB MIJOHVBHFN DPOWFODJPOBM © CBSSFJSB
NBJTQSPGVOEP EFVNBWJW2ODJBFNDPOTUBOUFBUVBMJ[BSEF
QFMPT SIKPT TFOUJEPT EB M-OHVB "T QS:QSJBTJOJDJBJT ( )
HOOFSP IVRIBGBFSFN TF BVNB GBDIBEB QVSBNFOUF MJOHV-TU
EFVNBDPOWFODJPOBEB WDSEP

O SFTUP FSB P NPEP DPNP QPVDP B QPVDP FV IBWJB NF USBOT
RVFUFNPNFVOPNF &BDBCFJTFOEP P NFV OPNF % TVWDJFC
NJOIBTWBMJTFTBTJOJDJBJT () FFJT NF 5BNCONEPT PVUS
EPRVFBQSIJNFIJSBDPCFSUVSBEBTJOJDJBJT EPT OPNFT

& OP EJ[FS EF .FOEFT EF 4PVTB aBRVJMP B RVF TF DIBN
QPMPHJIJDBNFOUF DPNP VN RGFINPOHR/BBHEGNVBHANTFS DSJBSEP
JEFOUJEBEF RVBMOPTNPMEBNPT QPEFOE£P QBTTBS EF NFSP L
QSFDFEFOUFTDPODMVTuUFTBP VOJWFSTPEBFTDSJUB /B TFRV?
RVF OPJOUFSJPSTF MIFEFSSBNB P BVUPSBQFSDFCF TF EF RV
JOEFWO-WFM UBNCONFMF QS:QSJP QBSUF JOUFHSBOUF EFTT
EFWOJSEP &FBIRIMJCFSUBS TF EF DPODFQUVBJT BNBSSBT TPCS
PFTDSJUPS RVFCSBBTVBSFMBS£P EF BMFHBEP TVKFJUP BUJVW
NFUBNPSGPTFBOEP TF UBOUP FN PCTFSWBEPS RVBOUP FN PCT
MIF TVSHFN BDBQBDJEBEFEFPPCTFSWBSFEF TPCSFUVEP P
EFDMBSB FNGBDFEBCBSBUB aPRVBFEWIBFSBBSWEDBUNY BN
GBDUPEFFTUFPMIBSBUFOUPBDBCBS QPSDPOEV[JSBQSPUBH
WIJEBPN FGFJUP BRVJMP RVF OPTTBWPMUBTFFYJCF UFN B DI
RVFPFYQFSIJFODJBNPT & FN°MUJIJNBBO{MJTF PT MIJWSPT TEF
PNVOEP EFBDPSEPDPNBTVB QFSDFSEP EP NFTNP NBTBOUFT
DPNPNFTNP TFDPOGVOEJOEP 4F QPS VN MBEP PFTDSJUPST
BQSIJPSIRVFTPCSFTIJFTPCSFP NVOEP FEJWDPV QPS PVUSP
EFVNBSFBMJEBEFFNFTUBEP CSVUP BRVFTUJPOBS B MJOHVB]I
TVBFYQFSJ2aODJB O©UJDB 7JNPTKjDPNP () OFHBRVBMRVFS DI
RVF DPODFSOF B VNB EFUBMIBEB EFTDSJ8£P EBRVJMP RVF FN C
VN BDSOTDJNP FJINQFEF P DAPOQBUBDPN BVIEFPITBBQFSTPOBHFN
GSFOUF DPODFCFS RVFBHVBERWINBMHRNRRPEFYQFSJFODJPV F QF
FMBDPOUBDUB SFDSJBSFNTJFTTFVOJWFSTPBMON FTDSJUB

A&N1BJY<£&# © JTTP RVF BDPOUFDF @ P )PNFN P H2OFSP IVNBOP ( )
PMIBa yu{yg $BSMBWBIDFT BFFIBUIPESBPI LU B

royvkizux $MBSYEP TFHVPE PDQ Vi

yu{yg $BSMPT $\NOESIDEF- JITHOFIBUPESBPIT DY LY BY
$POTDJ20ODJB B RVF .FOEFTEF 4PVTBEFV P OPNFEF 4JOUFSSPHBSE
PVUSEBAB yau

royvkizux $MBSYEP TFHVPEPDQ Vpy

4. FVT QSIJNFJSPTQBTTPTIFTJUBOUFTFNEJSFSEPCIWJIER FBCBOEF
*CJB aad
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"SFBMJEBEF © B NBU®SJB QSIJNB B MJOHVBHFN © P NPEP DPN
DPNP O£P BDIP .BT © EP CVTDBS F O£P BDIBS RVF OBTDF P RV|
DJB FRVFJOTUBOUBOFBNFOUF SFDPOIF§P "MJOHVBHFN © P |
1PSEFTUJOPUFOIP RVFJIJSCVTDBSFQPSEFTUJOP WPMUP DPN
WPMUP DPN P JOEJ[-WFM O0JOEJ[-WFM T3 NF QPEFS; TFS EBEP I
NJOIB MJOHVBHFN 43 RVBOEP GBMIBBDPOTUSVS8EP © RVF PC
DPOTFHVJV

%JUP EFPVUSP NPEPOBMINOBMUBBRNUSBUB BRVIJMP EF RV
JOUFSJPS FJTBSB[EPQFMBRVBM WPMUBNPTUEP TPNFOUFDPN
O£fP TF QPEF © OPT BFPBPPESEBFWFBBSF P PGFHBS EBT QBMBWSB
DPNRVBMRVFS DPJTB BJOEBRVFFTTFBMHP TFKB BQFOBT USBE
BOJNBN "MJIBRVYEORABNFS OPT | EFTFHVJEB USJMIBS P DBNJOI|
TPMFUSBS QFMP TFOUJNFOUP P RVF P BMGBCFUP IVNBOP O£P Q
RVFFYQSFTTEP OEPBTTVNF BUBSFGBEPFTDSJUPS ©B EF FSJH
¢NBHP EP TFOUJS /P GVOEP FMF EFWFSi GB[FSDPNRVFBTQBM
DPODFQUVBM BP QPOUP EF GB[FSUSBOTQBSFDFSBFYQFSJ20D.

/IPUF TF BEFNBJT RVF ( ) TESBOGBS MBO/HVBHFWNP &TUF G!
QPEF OVNB QSJNFJSB BCPSEBHFN EHHAFSDHEUMI § B BIER DPNFOEM
BMON EPT MINJUFT MJOHV-TUJDPT TF QPEF BDFEFS BP DPOUF°E
GSBDBTTP OFTUFT UFSNPT

<W>JWFSOEPO© SFMBU{WFM PNPNFOUPEBWJW20DJB JOTUBO!
PFYQSFTTB 7IWFSO£POWIW-WFM BOBSSBUJWB FOMBDF EJT
DSJBBRVIJMPRVFTFRVJT SFQSPEV[JS &DPNP SFQSPEV[JS P JC
TFNQBMBWSBT RVFSFNPOUBBVNNVOEPOEP WFSCBMIJ[{WFM
JNFEJBUB GBMUBSJBB QBMBWSB RVFMIFE; TFOUJEP FBQVSB
SJB OVNB WFSCBMJ[BS8E£P JSSFEVU-WFM FYQFSJ20ODJB " QSJN
MJOHVBHFNTFN NVOEP NFOUJOEP SFBMJEBEF

"SSJTDBNP OPTBTVHFSIJS RVFFTUF GSBDBTTP QPEF EF.
VNBFTQAODIFEESEEBUSBWOTEP NBMPHSPEB MJOHVBHFN OPTTFV]
NPT O3TBQSPYJNBS OPTEFTTFVOIJWFSTP NBJT -OUJNP RVFTF O}
l1FSBOUFBJOEFTDSJU-WFM TJOHVMBSJEBEF EPOVUSP PFTDSJ
QJDP PT MINJUFT EB MIJIOHVBHFN QBESE£P DSJBOEP VNB M-OHV|
EPKiFYQSFTTP .JHVFM4FSSBT1FSFJSB GBMB OPTEB-OEPMF N
NBMFiWFM EB MJOHVBHFN EFWOJOEP B DPNP aNFUBNPSGPTF P
QS:QSJBPVUSBDPIJTBFUSBEV[JOE® TMOOGNYBBPEPNOTBBN FQBIQ
EFTFS NBOFKBEBF OFTTFTFV NBOVTFBS FMB SFNFUF OE£P BQF
BJOEB QBSB VNBJEFOUJEBEFFNDPOTUBOUF SFWPMVS£P "JOEB

*CJB 0y ay
t{tky #FOFEJUP a*OUSPEV§E® DR DPASEFOBEPSA
vkxkoxg .JHVPABANFSSHBB EF OJOHV©O NI TCSBS BIQCEMIOBVMP 0 Q U
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&N" 1BJYEP TFHV®BEPPOYDJ2ODJB EB MIOHVBHFN FORVBOUP T.
EP RVFOEP QPEF TFSJOUFJSBNFOUF WFSCBMJ[BEP JODPSQF
NPWINFOUP EBFTDSJUB RVFBSSBTUBDPOTJHPPTWFTU-HJP
NBSDBT aBSRVFPM3HJDBT4 EP JNBHJO{iSJP BU©®© POEF EFTDFYV
TFNOPNF EFTDPSUJOBEB OPJOTUBOUF EP23YUBTF F RVF TF |
JOUFSWBMBS EBT QBMBWSBT

%JBOUF EF VNB FYQFSJ20ODJB EF aPVUSBNFOUPa B QS:3Q
PTTFVT TFOUJEPTDPOTVFUVEJO{iSJPT BWNEFNFMIPS QPEFS |
QFSFOF BUVBMJ[BSEP 5SBUB TF EF O£EP MINBS BT BSFTUBT EP
HBWFUBT BRVBSFMBOEP QFMP DPOUS{SJP PIPSJ[POUF EB M-(
UPOBMJEBEFT 3FDPSSFOEP VNBWF[NBJT TQBMBWSBTEF.F

$BEB TIJIOUBYF OPWB © FOUEP SFXFYP JOEJSFUP EF OPWPT S
NBIJPS BQSPGVOEBNFOUP FN O3T NFTNPT EF VNB DPOTDJ20O
NVOEP FEP OPTTP NVOEP $BEB TJOUBYF OPWB BCSF FOUEP (
/[EP BT MICFSEBEFT BSCJUS{SJBT EF RVFN QSFUFOEF WBSJBS
WFSEBEFJSB FFTUB DPOTJTUF FN EFTDPCSJS RVFTF © MJWS
CSJSRVFTF© MJWSF © VNBWJPMFOUBSEP DSJBUJWB /FTUB
"BMRVFSBQSPGVOEBNFOUP © QFOPTP 'FSFN TF NBT SFBHFN

"PSJHJOBMJEBEF EB M-OHVB EF DBEB BVUPS © JOEJDBU
DVMBS EP NVOEP @ PV TF RVJTFSNPT EF VN NVOEP RVFTF FYQ
EF RVFNFTDSFWF & FTTB MJCFSEBEF MJOHV-TUJDB RVF DBEB
VNB TJOHVMBS FJOUFSOB WJW20DJB ©B DFSUF[BEF RVFUBOU
TF NBOU2N WIJWPT OVNB FUFSOB JOPWBSEP &N KFJUP EF T-OUF
MJUFS{SJB PFTDSJUPS SFDPOIFDFBTVQFSWDJBMJEBEF EF UP
DBEPT 1FSBOUFB SFDPOIFDJEB GVUJMJEBEF EPTDPODFJUPT
FNFUBN3SWDB PBVUPSRVFTUJPOBB MFHJUJNJEBEF EB MJOH\
NFIJPEFQBSUJMIBEFTTBTVBFYQFSJ20ODJB 4F QSJNFJSBWJT
UBSFGB FMB OEP UBSEB B SFWFMBS TF DPNP NBMF{iWFM EBOE
RVFBTTINBBQSPYIJNBEFVNBTFOTIJCIMIJEBEFFNT-MBCBT BXP

1PEFS-BNPT FOU£E£P QFSHVOUBS TFBFTDSJUB QSPGFSF
PSNFOUFTF FTQSBJB DPNRVFJOUVJUP B FMB SFDPSSF P FTDS
SFTQPTUBDPNBRVBMDPODPSEBNPT %J[] OPTP WM3TPGP RVF |
QBSB RVF FTUF °MUJNP FN TJ GB8B SF FYJTUJS B JOUFSJPSJE
auUPVU PVWSBHF MJR©SBJSF FTUVO BQQFM %DSJSF DYFTU G|
MYFYJTUFODF PCKFDUJWF MF EOWPJMFNFOU RYF %YBO BP H B H(
US-OTFDBJODBQBDJEBEF RVFB MJOHVBHFN EFNPOTUSB FN SF/|
FTDPOEF JODVNCF BP MFJUPS USBOTDFOEFS QPS WJB EB TVB
FTQBSHFN FOFMBTEFTDPCSJS PNVOEPSFTQJSBOEP MIFEFOL

t{tky #FOFEJUP a*OUSPEV&EP BDRRODPREEFOBEPSA
yu{yg $BSMPT $NDEFIDHEF- JJTHMIBUPESBP&IT MY B U
ygxzxk +FBIERABWWMFRVF MB MBIISSIISBRINWIBENBSE 0uldy Q Vyy
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NPUFTU VO DIFNJO EF & S'BMUTOCHABEHFODB-TTVNF TF FN DPOTFRVa0
OEP DPNP FTQFMIP EP PVUSP MBEP EB RVBM QPEFNPT BQFSDFCF
OE£P SBSP FWPDB VN aUV4 B RVFN QFEF BKVEB OB FYQPTJS8£P EF
FRVJQBSBEB DPNP MFJUPS TBSUSJBOP /VOFTDPSSPCPSBFTUB
VNUWMPDBMJ[BEP OB G-NCSJBEB OBSSBUJWB JSSPNQFOP TPMJM
MFJUPS DPOTJEFSBEP TVQPSUF BUJWP EBFMBCPSBSEP WDDJPC
DPOUJQV{" MBOHVBHFNBTTVNF TF DPNFGFJUP DPNP NFJP BUSE
PPVUSP BP TVHFSJS MIF VNB JOFG{WFM FYQFSJ20DJB JOUFSJP:
SPNBODF a&TUPV UFOUBOEP FOUFOEFS 5FOUBOEPEBS B BMHYV
RVFSP WDBS DPM PSROEWWIWJIEP VNBFYQFSJ20DJB RVF UEP EP C
UEP QS*YJNB EP WFSEBEFJSP TF MIF BWHVSPV B QFSTPOBHFN E|
FOUEP BO32OJNB WHVSB OFTUFT UFSNPT a%FTBNQBSBEB FV U
VNBDPJTB8BMPNFUF BTTJN BP MFJUPSEBSWJEB TTVHFTUJW
OP JNP EP EJ[FS VN RVBMRVFS TFOUJEP RVF SFNFUB QBSB B TVI
DIFHBNFTNP BEJ[FS OPTRVFBQSJODJQBM GVOSEP EP FTDSJUP
QFUPEP NVOEP O£P TFKBJHOPSBEP EFUELPJNQPSUBOUF RVF P N
41BSFJMMFNFOU MB GPODUJPO EF MY®DSJWBJO FTU EF GBJSF F
RVFOVM OF TYFO QVJRTFETB S JORDSPHWBOMB TF EFTUF NPEP DPN|
BVUPS TVHFSFBPTPVUSPTBRVIJMPRVFOP GVOEPEFTJSFDPOIF
FTUBOEP WJSBEB QBSB B DPNVOJDBSEP DPN P PVUSP FTU| MJHB
TFVQS3QSJP WN

-YBDUF DS©OBUFVS OYFTURVYVO NPNFOU JODPNQMFU FUBCTU
VWSF <é>MYPQOSBUJPOEYODSIJSFIJNQMJRVFDFMMFEF MJSF
UJRVF FUDFTEFVY BDUFTDPOOFYFT OODFTTJUFOU EFVY BHFC
DPOKVHV®© EF MYBVUFVS FUEV MFDUFVS RVJGFSBTVSHJSDFU
RVYFTUMYPVWSBHFEFMYFTQSJU *MOYZBEYBSURVFQPVS F!I

SFDPSEF TF OP FOUBOUP RVF O£P T3P MFJUPS WBJ QBS
FMBT EFTDPCSJS SFD"OEJUPT TJIHOJWDBEPT P QS3QSJP BVUPS
BRVIMP RVF FYQFSJFODJPVY FDBEB GSBTF FTDSJUB © VNB OPWE
wJB "FTDSJUBE; MIFBDPOIFDFS BT GSPOUFJSBT EB TVB JOUF
SFEFTFOIBS MIFPTTFVT XVJEPT DPOUPSOPT 1PSPVUSBT QBMB
NPEP QPBOTBRKXERSIBFYQFSJ20DJBOUJDB EBOEP OP MBB SF
TFEFQBSBEFGSFOUFDPNBPQBDJEBEEBEBTODRPJTBIIBOBFEFDUEPB!
4UFGFOT GBMBS| EFTUB SF DPOTJEFSBSEP OFTUFT UFSNPT

() QSFDJTBEBGPSNBFTDSJUVSBM QBSBDPNQSFFOEFS BQSF
BMJEBEFWJWFODJBEB &TDSFWFS QBSB( ) ©VNBUFOUBUJWE

*CJR yi

t{tky #FOFEJUP a*OUSPEV&EP BPRUOPPHSEFOBEPSaAa
royvkizux $MBIYEP TFHVPEGPDQY

*CJB ay

ygxzxk +FBIEABYWM®MF RVF MBI ®Q 8B UWMS F

*CJRBR p yu

.BGBMEB 4P B#PSHFT 4PBSFT
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uJbB QFMB FTDSJUVSB GPSNB BRVJMP RVF FYQFSJIJNFOUP\
EBBMUFSJEBEF QPEF TFS QFSDFCJEB OB DPOUSBQPTJS8EP EF
NBT TPNFOUFBFYQFSJ2ODJBEBFTDSJUVSBDPOTFHVFDPNQ

"QFTBSEFBFTDSJUBEFJYBS BNJ°EF FTQBS8PTFNCSBO
EJS FMBQBSFDF EFJHVBM NPEP TFS P NBJT QS3YJNP JOE-DJP
.FOEFT EF 4PVTB a<E>B PCSB EF $MBSJDF QPEF EJ[FS TF RVF T
JOUSPWFSTIJWP © EB QS®*QSJBJEFJBEFFTDSJUB DPNP BVUPHC
EFFTUBEPTJOUFSJPSFTPOBF EJWDJMNFOUF TF DIFHB

IPTUPJTUP WFKBNPT EF RVF NPEP PT UFSNPT aQBJYEP
EF $SJTUP JTURGEOQEBBIBPNBIB IVNBOB FN CFOFG-DJP EF VNB B~
FAFTDSJUB&4 QPEFSEP FTUBS BTTPDJBEPT +j NBJT BUS|TUFTU
FTGBSSBQBS EPT RVPUJEJBOPT TFOUJEPT EB MJOHVBHFN RVF
FOUSFUPEBT BT DPJTBT %FWFNPTBTTJN QVSHBS OPT EF UPE
JNBHFN NFEJEB EB RVBMGPNPT QSPOVODJBOEPBTDPJTBT QF
BOQPESFDFSOFTTBDSV[PJMVT3:SIJP SFXFYPEBWJEB RVBMTFS
TFRVIJPTB QFMF &"DPOEJSEP IVNBOBBEMBPOEISEP MEHESTHFB O
JMVTUFTEP QFOTBS FTDBMB EP )PNFN RVFTFRVFSDFOUSPB
RVBMJWDB & HSBSBTBFTTBEFTJTU20ODJBEP TFOUJEP DPNVN
NBOFJSB EF WFS PRVF TVBWPMUB TF NBOJGFTUB &TDSFWFS
RVFPNVOEP FTTFODJBMNFOUF OVUSP FODFSSBFNTJNJMF V)

&N KFJUP EF DPODMVTEP WINPT EF RVF NPEP PT DJODP
TFBQSFTFOUBNBP FTDSJUPS 0 QSJNFJSP NPNFOUP B TPMJUV
TFDPMPDB GBDF BP TFV QS*QSJP TFOUJS EF B QSJPSJEFTQJEP
NVOEP SFOPWBEP TFQPVTB OTFHVOEP NPNFOUP © P TVSHJS
VN NVOEP BP RVBM GPJ SFUJSBEP UPEP F RVBMRVFS BEFSFS§P
EBWIJEBFNBNPS MBUFKBOEP OUFSDFJSP NPNFOUP B FYQFSJ
FTTFTFSJOGPSNF O£PEFWO-WFM FTTFNVOEP FYUFSJPS QB]
EFUPEBT BT DPJTBT 'BDFB FTUB DPODMVTEP P RVBSUP NPNF
P SVJS EF UPEBT BT NPOUBHFOT GBCSJDBEBT QBSB DPOUBSNF
GBMTJEBEFEF VN NVOEP QBSUJOEP EF VNBQFSTQFUJWB FOWJ
EPWJIJWFODJBEP UFSEFTFFYQBOEJSBP QPOUPEFFNTJQPEF
FEFSSBEFJSB QBSUF PBUPFTDSJUVSBM © FOUEP P NPNFOUP
UBNCON QBSB NFMIPS FOUFOEFS P FTDSJUPS TF EFJYB MFWBS
FYQFSJ2ODJB & BJOEBRVFBUBSFGBEPFTDSJUPS QBSF&8B BDB
°MUIJNP TFNFMIBOSBEPTFV SFDPNF8P QSIJNFJSP OB MFJUVSI
QS*QSJPJIJOUFSQSFUBS SF DSJBTVHFTUIJWPTTFOUJEPT % QP

yzklkty "ESJBOB *02T .BSUPT a"FTDSJUVSBDPNP NBOJGFTUBSEP F
"1BJYEP TFHVEBERBMBSJIDF 9FTHPROHEFIA P *OUF S O B MYPBO® M E B VABI'R *
EF U0 641 Q3 4£P 1BVMP #SBTJM a5FTTJUVSBT *OUFSBSuFT $PO
BCSBMJD PSH CS FWFOUPT DPOHOUUO "OBJTOOMJOF TIJNQPTJPT QI
yu{yg $BSMPT $NOESF JDEF- JITHMBUPESBP&IT DY LY B

royvkizux $MIBIYEP TFHVP@® PDQ Viy

3FBCJUBOEP TF OB BVTRPODJB EF T
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TENTJIQS:QSJP QPSTFSVNBDPOTUBOUF SFDPOTJEFSBSEP EP N
FHPD2OUSJDP TFNQJUFSOPTFOUJSEBQVMTBSEPEBTDPJTBTFN
UEP QSPGVOEBNFOUFPDVMUBSBN
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2FRUSRHYV
XPDOHLW
GHODULD

'BCJP .BSJP EB 4JN
60JWFSTJEBEF 'FEFSBM 3VSBM EF

SFTVNPOBMJTBOEP P DPOKVOUPMBWEESB DI BEUVSB 1PSUVHVF
UJDB EF .BSJB 5FSFTB )PSUBSIHF SPRNOPNOB RWVFSQP TFOTBSHI
VNBEBTDIBWFTEFMFJUVSB EPBUBQPFTJB EJ[ SFT
QFJUP BP VTP EPT DJODP TFOUJEPT DPNP NFMIPS

NBOFJSBEF FWJEFODJBS BT TFOTB§éFT EPFVM-SJDP _
RVFFYJCFPDPSQP GFNJOJOPP KBQGBPRYK PROU MYFOTFNCI

USPEFTFKBEP OBUFOUBUJWEBEBPEIRYB ER sSB3MipESEF B )PSUI

FFYQFSINFOUBSUFT EF QsB[FPEOTpRYP MEREDFWp T BVY DJOR
© B QBSUJS EPT FTUVEPT EF \WSMMEV I PSS @ ERF NFRSF FO OW
#PSHFT 'JMIP BMoN EF BQSFTPYJBSN &Y BfidiVgetRVF RVJINFL

B PENVERFPEONPFY VO BVUS
PVTPEBT TJOFTUFTJBT F TVBSEN FYPN A NpRBSFY EF QMBJ
BUSBW®OT EF VNB BO;MJTF EB QP¥ PO AP $BOUZ FUEF
"QPOUBSFNPTDPNPPDPSQP ¢ %%)/563 SIS BWEY S RVEMRVE

EF MFJUVSB QBSB TF MFs B PESBVEF EE MR B SEIRVF TVS MYBYV
JPSUB UOSFTTFSPOT MYVTBHF EF MB T:

SBQQPSU BV DPSQT USBWFST V
QPOTIJFEFMYO©DSJWBJOF /PVT N

0

J
DPOTJEFSBSUFTEBDS-UJDB II§’§UN[§%I9

&

ODPSQPFTVBTTFOTBSUFT VNB MFJUVSB‘EB QPOUJ
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EPOUMFDPSQTDPOTUJUVF MP Q% JIDMDEREES\BRU V B EGFSMIMMHBITF «
UVSFEFMY VWSFEF .BSJB 5F&SFNN)PISWDBPSQT TFOTBUJPOT .BSJ

/B QPFTJB EF .BSJB 5FSFTB )PSUB PT WFSTPT U2N a2YUB
SFWFMBOEP RVFPDPSQPO©VNQPOUPDFOUSBMEP EFCBUF FN UP
PVUSPT DS-UJDPT Ki BQPOUBSBN P DPSQP DPNP DPNQPOFOUF F
BU©® BUSBWOTEBBO{MJTF&PUDERER ¢ PNPPRFUEBAVBF $PODFJSEF
RVFBaBOBUPNJIJBEPDPSQP GFNJORINOPPSE® NN JBEB RVFIVBP QBAPAIB 51
PSHBOJ[B VNB PCSB1LEMBWS B BEBNESDBROEP BTTJN P QPOUP DF!
EF UPEB B TVB PCSB BTTPDJBEB BP FSPUJTNP UFNB RVF QPS T\
DPNPBUJWBEPSFTEFTUF DPSQP PVEPTDPSQPTEFTFKBEPT

.BSIJB5FSFTB)PSUBFMBCPSPVBTTIJNVNBQPOUJDBEPVT
WOTEBDPOXV2ODJBEFTFOUJEPT USBSPFTTFODJBM QBSB QFSC
EF BGFUPT EF TFOUJNFOUPTF EF TFOTBS8UFT RVF MFWBN P aFVé
TPCSFPTFV MVHBS OP NVOEP OPNFBEBNFOUF FN SFMBS£P EJB
F MIFBHVEB PT DJODP TFOUJEPT *TTP QPSRVF DPNP DPOTUBU
FTTB¢ODPSBEFUPEPTPTTFOUJEPT UFNEFWFSBT JNQPSUCOD.
TIDIJPOBNFOUP GFNJOJTUB FEF SFWJEF FN SFMBS£P T OPSNBT
EFFCVMJSEP FIJOUFSMJHBSEP DPNP TFV EJTDVSTP GFNJOJOP R
DIFJSB FTDVUB F W2

&TTB QPOUJDB WBJ EJBMPHBS DPN BT SFXFYUFT EP WM3T
TVB PGB NFOPMPHIB BEBAFSPFQSPHODFTTPT QFSDFQUJWPT DPS
FBTVB SFMBSEP DPN P NVOEP CFN DPNP BT NBOFJSBT QFMBT R
FTTF NVOEP F P aPvVUSPa 5SBUB TF EBRVJMP RVF P WM3TPGP S
WFSEBEFJSBNFOUF P NVOEP FB TINFTNP & FTTB QFSDFQS8EP R
DPOTUJUV-EBFOUEPBUSBWOTEPTFVDPSQP PV NBIJTFTQFDJWI
BVEJSEP PMGBUP UBUP QBMBEBS OV TFKB QBSB .FSMFBV 1P
TFGB[BUSBWOTEPDPSQP RVFO£PTFSIBBQFOBTVNPCKFUP N
DFSDBPJOEJW-EVP a$POTJEFSP NFVDPSQP RVFONFV QPOUP |
PCKFUPT EFTTFINVOREP&OPSQP BP NFTNP UFNQP RVF USBOTGPSI
QFSDFQSEP ©USBOTGPSNBEP QPS NFJPEFUVEPPRVFQFSDFCF

1PSTFVUVSOP UBNCO®NGPSHRVFIMIPIODP TFOUJEPT BQT
TVKFJUP DPOTJHP FDPNPFTQB8P DIJSDVOEBOUF $POUVEP P D¢
BWBSJBSEP EBTFOTBSEP FEB QFSDFQS£P QBSB DBEB TVKFJUP

nuxzg .BSIJB5SFSFTB At KVEFIRBISPEPB A% PN "JYPUF 0G40 Q up
Iruxky $PODFJS8EP aU" HFPHSBWB NBJT QS3YJNBY P DPSRPUIERPFT
1SINFIJSPEBT $PJTBT &OTBJPT TPCSHEPBWRENB FFU.BISJR BB SFCB T PiSIIB
skxrkg{,vutze .B¥OPDNFOPMPHJIB EBEFEPFQBN¥MP .BSUJOT 'POUFT il
$G huxmky lorn& TQRSPTF -JUFSBUVSB JOUSFFEVBYMP UPITHFBO £ XBRV
&EJUPSB Guu Q

‘BCJP .BSJPEB 4JMWB
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TFSFN PT NFTNPTF NFTNP RVFPTFTU-NVMPT TFKBN PT NFTNP
EJGFSFOUENFOUG&HEVIOEP BTTJN QPSFYFNQMP BT OPSUFTEF
UJDPDPOTJEFSBPUBUPDPNPVNEPTTFOUJEPTRVFSFQSFTFO
EFNBJPS QSFEPNJO¢ODJBOBPCSBEF5FSFTB)PSUB EBEBBFY
FTUBS QS3YIJNP BP PCKFUP FTQBS8P TVKFJUP -FNCSBOEP OPT |
DPNBTNEPT NBTBCSBOHFPDPSQPJOUFJSP BQFMF 3SHEP SF
EFUFSNJOBEP FTQBS8P UFNQPSBMJEBEF

& DPNP USBCBMIB B QP©UJDB EF .BSJB 5FSFTB )PSUB FT
EP PVUSP B QBSUJS EP DPSQP FEF TVBT TFOTB8SuFT .BSJB +P
"%BNBFP60OBPOCIB RVF NFMIPS FYQSFTTB B SFMBSEP EPT DJ
.BSIJB5FSFTB)PSUB aDPNP TF TBCF DJODP EBT UBQF8BSJBTB
PPMGBDUP P PVWJEP PUBDUP FBWJTUB Y TFOEP P HFTUP E
BTVBJEFOUJWDBSEP EFUBMIF SFWFMBE RGN BWENBOTURFR EFON
DPNQPTJS8EP NVMUJTTFNJ3UJDB MJIJWSP FTDSJUP FIJNBHFN DE
TF IBSNPOJ[BN QBSB BHVS8BS P'T%WBNB FEFPGCEFDWNBIBESB RVF JO
VNB DPOFDUJWJEBEF JOUFSBSUFT F QPSJTTP NFTNP FOUSF L
FYQFSJFODJBS FTTFPCKFUP MJWSP

OTTFOUJEPT

&EGTUFTTEPPT WPT
EBBSEJEVSBFOUSBOSBOEP

B7JTEPDPNPOMGBDUP

&OUSFMBSBOEPPT  TFOUJEPT
DBEBVNOPTFVBQPTUP

P5BDUP P1BMBEBS B"VEJSEP

& PTEFTFKPTJOUFSEJUPT
PTPMWJEPT PTTJM2ODJPT
EPDFTBOTFJPT NBMEJUPT

.BJVTDVMBS PTDJODP TFOUJEPT©VNBNBOFJSBEFMIFT
OBPCSB 1PSJTTP OE£P © QPS BDBTP RVFFTUBTDBSBDUFS-TUJ
BTPVUSBTPCSBTQPOUJDBTEF.BSJB5FSFTB)PSUB DPNP NBJT
WBMPS QBSB TF FOUFOEFS BT JOUFSQSFUBSUFT RVF P AaFVa M- ¢
DPSQP

*CIB

xketg{j .BSIJB+PE£P a"MHVNBWWSMNBFFYRBEDISBEIIB 5FSFTB )PSUBa J¢
$PODFOMMAOUJIEP 1SINFIFREBQ BPUTBT?®

nuxzg .BSJBSHS8NBBF P 6 0N RIBP'OU0OJP EF4PVTB %JBT -JTCPB ¢
T Q

ODPSQPFTVBT TFOTBSUFT VNB MFJUVSB EB QPO©UJ
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IPEFNPT QFSDFCFS RVF FN NVJUPT QPFNBT P QBMBEBS
DPNP GPSNB EFFYQSFTTBS BQSB[JNFOUP BP TVKFJUP QPOUJDP
EP UFV GSVUP %B QFMF EP GSVUP EP UFV I{MJUP %FTGSVUP
GSFRVFONP¥USPT WFSTPT BUJWBN TF BT TFOTBSUFT EF SFHP[J
EFVNTFOUJS RVF BQFTBSEFOEL£PFYQFSJFODJBS NBJTFTTF PEP
EFVNBGBTFEBWJEBEParFvVaM-SIDP 8 a5PSOPBMFENCSBS P DIF,
BDFTB RVBOEP OPJUF UF EFCBYSBWBDEMMNRVURSBPRISP P
GVSUJWP PNFVTPOIPTBBEBEFBRNRESFTTB TF BUSBWOT EB SFDF
FEFEPT aRVFEPTUFVTPMIPT BNPS PVEPTUFVTEFEPF TFNI
a$POUJOVP BMFNCSBS PUFV DIFJSPa

7TEFEKBNPT QPSFYFNQMP P QTORVNBEBBANPI®OPHRAVER BT QBMB\
EFTMJ[BN OB M-OHVBFTEP DPNPTAMFEEBR BBYB NN B MDIRMBGAPN VNB QP
BQSFTFOUB VNDFSUP aAaTBCPS EP BNPSa aP RFYEBBEIPFSN FOB WV B A
© EPDF OPDJNP EBT NJOTBB QFSEO BIAJWBEB QFMP EFTFKP DBSO
DFOB OBRVBMPTM-RVJEPTTBDJBN P aFVaM-SIDPFNCVTDB EF C
Fa#FCJEFUJ P TVDP EPVINBVIDIBEHEGRARVF SFQSFTFOUB B CPDB QP
GFNJOJOP a%JHP EB CPDBEP DPSQP VNB SPTB B e UNV8HERO U
FYBMUBEP FN RVBTFUPEBQPFTJBEF5FSFTB)PSUB QPSJTTP OF
SPTBEFGPHP JODFOEJBEB EFM{CJPTNBOTPTGFDIBEPT TPCSI
RVFDBWBN FTTFPVUSPHPTUP USBWBEP TPCSFB M-OHVBa

"MJiT B SFMBSEP TFYVBM BT FYQFSIJNFOUBSUFT F GSVJE
FYQFSJ2ODJBT TFOTPSJBJT F NBJT VNB WF[ P QBMBEBS FTTF a
UJQPEFUBCV a0OTBCPSEPFTQFSNB EPTBOKPTRVF BNBRBO BN
TFEFVNBOFDFTTJEBEF WJUBM AaEFHVTUBSEPa EP PCKFUP EF E
BNBOUF BNBEP EFTFKBEP a.PSSP EF TFEF QFSUP EPT UFVT M;jC
MPVDBAUBNCON VNB JNBHFN EF VTP TIOFTUO©TJDP VN JOTUSVNFE
BUJWB BBVEJSEP NBTPPMGBUP aBOPTTBWP[ UFNPTBCPS EBT

"QPOUJDB EF .BSJB5FSFTB )PSUBTF DBSBDUFSJ[B QPS V
"NBOUF4&4 OPEFTFKPEFUFS QPSVNMBEP BQPTTFEPDPSQP EFT

*Ea$BQ-UVMPETIB3IFVOJEB .JOIB -8FCWBV Y%PMSAJYPUF GGG Q V y
*E3"EPSNFDJBT OPINNFATCBBEN®JEB .JOIBPEF DYRY "NPS

*Ea1SFTTB FABBEBEMBXPB %PNAJYPUF Gutd Q yda
*Ea+1®FTJIJB3FVOJEB -$BOEBMBRENSPIYPUF Gd4u Q up

*E 30 UFV D IMBISE® DQU i

*CJB ap

*E A4BMURVEAB 3FVOJEB "NPBQBBJYWBEPJYPUF Gud Q 0 G
*Ea3PTP&TIB SFYOUEBFOIPSBHACIAB %PNAJYPUF GGau Q yp

*CJR ybpb

*Ea'BDF B 1IBPFH4B 3FVOJEB &EVDRIFAPPAF CPINFIYPRIVF Gau Q

4" CPDB EPDPISQ P4

nuxzg .BSJB5FSFTBPFANBI3BVEPEB 3PJBCAB HPANDURPUF G40 Q
*E 4944 FTJB 3FVOJEBIJDOPBKRBFN AJYPUF Uud Q yuy

*E 2a$BSNIRRTJIB 3FVOJEB-FYDRPABI FWREFIJYPUF UGG Q

nuxzg .BSJB 5FSFTB IPOUWBNIEBEFEB $JEBEFMPB4WCNFIVPUF Gl
Q auad

‘BCJP .BSJPEB 4JMWB
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DPSQPT a4FNQSFNJTUVS{NPT PTDPSQPT VN ORMNWIMHY QBSBF
FNBT PCTFSWB TFBQSPDVSBEBMJCFSBSEP EPT M-RVJEPT FYE
OPBUPTFYVBM RVFMIFBHVSEBP QBMBEBS

$PSQP 5PEP

/P -OHSFNFEB M-OHVB
PTBOHVFFP MFJUF

ABOEP USBUP B QBJYEP
DPNPDPSQP UPEP
PQSB[FSEFQSPWBSPEPDF
FPMPEP

OFTQFSNBTPCSFPEPSTP
BCPDBEFTEPCSBEB
BTVOIBTEFCSVSBEBT OPQFTDPSP

$PNP QPEFNPT PCTFSWBS FN a$PSQP 5PEP4 FFN UBOU]I
aFvaM-SIJDP aBMJIJNFOUB TFAEFTTFDPSQPEFTFKBEP OVNB SFN\
RVF QBSB FYJTUJS OFDFTTJUB EPT TBCPSFTEFTTF PVUSP DP S
UBOHFSJOB MJINEP EBNBTDP DBOFMB GSBNCYPUVBBFQBEF (DRSS
aFvVaQPOUJDP SFWFMB B OFDFTTJEBEF DPSQPSBM EFTUB WHYV S
QBJYEP aO0ONFV DPSQP HVMPTP E&IBSTBIT EBNB/BRIIPTDBERO UF ¢
PDPSQPWTJPM3HJDP IVNBOP FP DPSQP EP QPFNB FMFNFOUPT
PCSBIPSUFBOB a"BOEPPDPSQPO©DPSQPPVTFUPSOBDPSQP
FFTUFOEP PJOWFOUPF GBS8PA

SFDPSEFNPTBJOEB RVFBTBMVTUFT TWHVSBTEF BQSF:
EFTFKPT BUSBWOT EP VTP EBT TIOFTUFTJBT SFDVQFSBOEP BF
BUSBWOTEPTDJODPTFOUJEPTRVFQFSDFCFNPTWFSEBEFJSBN
% FYBUBNFOUFFTTBEJO¢tNIJDBRVFFODPOUSBNPTOBQPOUJIDB
MFNCSBOSBT NBT BPNFTNPUFNQP EFQBSBNP OPTDPNVNB QF
DPNP NFM TVDP NFOTUSVBSEP MFJUF TVPS FTQFSNB TBOHV
EP FSPUJTNP FTTFT MFYFNBT BQPOUBN OPT BMHVNBT JNBHFOQO
FYFNQMP B EP QSB[FS B EB MBTD-WJB FBEB SFBMJ[BSEP TFY
BUIWBEP QFMP FYBMBS EPT M-RVJEPT DPSQPSBJT

OTDIFJSPT

*E a"WJEF[ BS SIFBIJNEBE BQ Uy

*E1PFTJB 3FVOJEB -3aTEPBN®EN AJYPUF UGd Q @

$GEA$SPSQPA Q O FAa4BCPSAal0 F UIBDEFY OIEMBTFENE B YNIVEP FA JBN
3FVOJEB &EVDBS§EPQUMQWPHFOUBM

*ETFN U-LPAVIB B 3FVOJEBP @° BE UNIDS

*EA0 FTQMFOEP X EB DPGIFPBEPB % PN AJYPUF G40 Q 0

ODPSQPFTVBTTFOTBSUFT VNB MFJUVSB EB QPO©UJ



*CFSIDEFWVF EEQUVEFTJCOSJIJRVFEFT FU

OTDIFISPTJOUFSJPSFT
EPDPSQP

"NVTHP
"M-RVFO
"SB-[FTQFSEJEBT

"DVTQP
"WBHJOB
"iHVBT QBSBEBT MFWFNFOUF BRVFDJEBT

OPMGBUPBUJWBUBNCONMFNCSBOSBTEBNFN3SJBFEF T\
A3FTQJSBS UFPTBOHVF <é&> ZBEFQFODB BFPOEPNMFSATBSUFT EF
@ a%P PEPSUPNBPNPUJWP FGPPNFAVERIAFEFEFASBEBEFM DPN QS
FEFEFTBHSBE{WFM DPN QPVDB SFDPSS20DjRIBNDIFN BPJE ET U F
DBSEP SFDPOIFDJNFOUP EP BNBEP EP aPVUSP4 BUSBW®OT EP P\
0T DIFJSPT RVF FNBOBN EBT QBSUFT EP DPSQP TEP BTTPDJBEPT
OVNB CVTDB JODFTTBOUF EF BUJWBSEP EFTTF TFOUJEP a"NPPT
DPSQP4 FNPFNBT EPQSEBFINNMT PCTFSWBS PT PEPSFT EFTQFSUBEP
DIJSDVOEBOUFT DPNP BNBUBBUM¢OUJDB CSBTIJMFJSB
"BVEJSEP QPEF TFS BUJWBEB BUSBWOT EF FNPSUFT DPNI
UBUBSBW: EF .BSJB 5FSFTB )PSUB a&TDVUP P UFV TFOUJS F Of
OPTTP MBERAFMPT aSV-EPT TFMWBHFOTA EP +BSEYN) #BU3®D DP E
VNB WIJBHFN GFJUB QPS5FSFTB)PSUB RVFMIFNFSFDFVBFTDSJL
BNBUBTFMWBHFNFPTTFOUJNFOUPTEEP UBNCONB U OJDB QBS
RVBM TFEJ[] a/PDBSJOIP |{P[VOJEPEBT BCFWWETSB BAPPEBNIFRIGF
BTTPDJBEB BP BGBHP QSPEV[ VN TPN JOUFSMJHBOEP TF T JNBI
DBSJOIP RVF OPTWFSTPT TFBTTPDJB QSPEVSEPEFVNEPDF F
DPNP NFMIPS GPSNB EF FYQSFTTEP QPOUJDB BNPSPTB QPS FTTB
+iPUBUP QPSNFJPEPUPRVF BERVJSFDPOUPSOPJNQPS
TJEBEF EF DPOTVNBSEP G-TJDB FOUSFPTDPSQPT CFNDPNP OB
EPTWFSTPT aP UFVDPSQP P NFVDPSQP FPDPSQPEP QPFNB
1PSJTTP BTNEPTBTTVNFNSFBMJNQPSUCODJBOFTTBCVTDB QF
AaB GPNF EBT NEPT EP TBM "TPNSFTPUBNCI®NQPEFN BTTVNJS B

*E1IPFTJB 3FVOJEB 3POBDMXBULWOHSFOUB

*E4FN U-URMRIB SFVOJEB .JOIBPEHF DQRYPNPS
*Ea*OD2QPFAAB 3FVOJEBPOAOBQUEBUVEF
*EAa*ORVITLPEFRAIB 3FVOJERPQFDQUIPBISBT
*EAQlFSGRVNREBBOIFTEPB %PNAJYPUF Gud Q adi
a.BUB"UM¢OUJIDB& utuua Q y

*Ea$SPOTUSVPELSBA QBSBIFEPPSWPN AJYPUF Gu0u Q vy
*Ea+BSEJN #APECOBOFEAP #45BIBMMP #SBTJMJFOTF aua Q @
*CIB b

*EAaOT DPI@RTATCPB %PNAMNJYPUF Gud Q ad
*EA"VT2ODRB®RJIB 3 RVI@QJEWBI P P QJDQ BM

‘BCJP .BSJPEB 4JMWB



IVNOSP @as+1SJOUFNQT UxU®@

EP DPSQP PVBQFOBT TFS JOTJOVBEPSBT a)i NEPT RVFTEP D
OVBN&POUVEP PTEFEPT QPEFNJHVBMNFOUF TFSBTTPDJBEP
GPSNB EF DPOTUSVS8£E£P EF VNB JNBHFN JOUFOTB EF QSB[FS ao
BU© NJOIBDJOUVSB "WFODFSFNPVWITQOBEPJEBBBPWRNMTRA EF
PCTFSWB RVF FN NVXERDGBRERBFEWRWFQBBFNMNPT FTUFOEFS B |
EBBVUPSB OPQFSDVSTP EBDBSUPHSBWB GFNJOJOB OPT DBN
AaJNQSFTDJOE-WFM P EFTFOWNFAVWBNBRVOWWPE BERISBBBEEAE UBNCON RV
JOUFSBUJWPEFFOTJOP BQSFOEJ[BHFN©HSBEBUJWP PTTFOU
EF SF DPOIFDJNFOUP EPDPSQP GFNJOJOP QBSB VNB QSjuUJDB I

"DSFEJUBNPT RVF P QPFNB JOUJUVMBEP a*OWPDBSEP B
PMGBUP PQBMBEBS FBWJTEP DPNP NFMIPS NBOFJSB EF FYBML

1FEJS UFBTFOTBSEP
BiHVB
PUSBWP

BRVFMFPEPSBOUJHP
EF VNB QBSFEF
CSBODB

1FEJS UFEBWFSUJHFN B
DFSUF[B
RVFUFOTOPTPMIPT RVBOEP
NFEFTFKBT

1FEJS UFTPCSFBNEP
BCPDBJODIBEB

VN SBTUPEFTBMJWB
OB HBSHBOUB

<é>

% JOWPDBEBBTFOTBSEP QFMPDPSQP EPTFSRVF O© EFT
MFDF©O©P EFDMBNBS JOTJTUFOUFNFOUF DPNPQPEFNPTPCTFS
RVFTFTVQMJDB ©P EFTFKP BUJWBEP QFMP QBMBEBS PMGBUP
EF5FSFTB)PSUBPTUFNBT MJHBEPTBP BNPS BPFSPUJTNPF Q
NBIJT BWODPPTBUJWBEPSFTTIJOFTUOTJDPT DPNP NFMIPS NBOF
EBQPTTFEF aPVUSPaDPSQP $PNP WINPT QBSB .FSMFBV 1PO
PPVUSP BTTIJN DPNP © QPS NFV DPSQB RVERFBDFEB QP RPUUDT

*Ea"NFEJEB RVF BT N£IFPTFBWE BIBWWEGRLOEIE UB O£P @ DRPLB BP
*EaOTBTUBPTAB 3AMVEFEBRPQ DQU

ygtzYgttg ."OJDB" )FMPBOF $BSWBMIPEF a0 $PSQPDPNP UPQPTEF
VNBMFJUVSBEF&EVDBS8EP4FOUJNPABEBMAEROLISUNKBI SPEDRBFSROFBT
BPCSBEF.BSJBSFEFQFD@UP SUB

*CIJB y U

*E1PFTJB 3MVJEBEE MBT 4R/C NORSUUB

skxrkg{,vutze .B¥OPDIFOPMPHJIBE®@ IKXKBLDFPESEP

ODPSQPFTVBT TFOTBSUFT VNB MFJUVSB EB QPOUJ
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SFSFTB )PSUB FTTB SFDJQSPDJEBEFEBS TF  FOUSFPTFVDPSQ
OBCVTDB QFMB FRVJEBEF EPT H2OFSPT

% VNB QPOUJDB RVFTF GBMB DPN QFMP BUSBWOT EP DPS
CPDB&APS JTTP B QS2QSJB .BSJB5FSFTB )PSUBBENJUF RVF © DPN
FPTDJODPTFOUJEPT RVFFMBQSPEV[BTTVBTPCSBT

1PSRVFDPOTUSVP
PTNFVT MIJWSPT
BQBSUJSEP QS*QSJP DPSQP

DPNBTNEPT PTNFVT
TFOUJEPT
FPDPSBSEPBCTPSUP

&N TVNB T2 TF SFDPOIFDF FTFOUF PDPSQP BUSBWOT EFT
RVF OB QPFTJB EF 5FSFTB )PSUB © BMHP UJQJDBNFOUF GFNJO.
TFYVBM EBT NVMIFSFT 4£PPT TFOUJEPT RVFEEP B WFS P SFDPO
VNB CVTDB JODFTTBOUF QFMB EFTDPCFSUB EF OPWPT QSB[FSFT
OP QBTTBEP F DFSUBNFOUF QFMB NFMIPS NBOFJSB EF FYQSFT"
EP aFVa QPOUJDP FEF VN aUVa RVF O EFTFKBEP "PCSB USB[F FN\
JOUFODJPOBMNFOUF CVTDBOEP OB QBMBWSB QPOUJDB JOUFO
PUBUP PQBMBEBSFPPMGBUPQSFEPNJOBNDPNNBJTGSFRVa20D
JHVBMNFOUF RVFBJOTDSJS8EPEP TVKFJUP QPOQUJDP OP NVOEP ¢
S5FSFTB )PSUB & WIWFODJB B QBSUJS EFTTF PCKFUP TFOT-WFM
DPOTUSV-EP NVJUBT WF[FT BUSBWOT EF NFU{GPSBTF EF WHVS
VNBDPOTDJ2ODJBDPSQPSBM FTFYVBM EFTFSFFTUBS OP NVOI

%FTUBSUF TFOUJS © QBSB .BSJB5FSFTB )PSUB VN BUP Q
QPOUJDB 4FNBQBJYEPFBEFTNFTVSB TVBQPOUJDB OEP FYJTU
aBTBT4 TF PVEBN aWP[FTAF TF QPTTB BB®E& BSNW PB QETPBaEMRB OPRIFD
QPEFNPT OPUBS RVFPUBUP OBFYQSFTTEP QPOUJDB EF )PSUB
SFTQFJUPBPTFOUJS GFOPNFOPM3:HIJDP EFUPEPPDPSQP BQFM
UBNCON F NVJUP NBJT EBJEFOUJEBEF GFNJOJOB

*Ea" UDRFTJB 3MVEBEBMBT 4R/ Q@ NDQSUTB T
*E 2& O D P DRISPEAN DQ UGV i
*CJBEE 1PSWBa Q 0



***REXPH
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60JWFSTJU® 1BSJT

% SBTF VTB WF [



*CFSIDEFWVF EEQUVEFTJCOSJIJRVFEFT FU

% SBTF VOB WF]|

JPNFOBKF B 4BMWBEPS "MMFOEF ZBM Q'

% SBTF VOB WF]|

VOHSBO QSFTJEFOUF
VOQVFCMP WBMJFOUF
VOJINQFSJIJP QSFQPUFOUF

% SBTF VOB WF|
VOQVFCMPBVTUSBM
TFEJFOUP EF MJCFSUBE
ZKVTUJDJB TPDJBM

OCSFSPTZDBNQFTJOPT
NBSDIBOEP TIFNQSF VOJEPT
QPCMBEPSFTZFTUVEJBOUFT
HSJUBOEP BEFMBOUF

60B GVFS[BTPDJBM
EFDPSEJMMFSB B NBS
USBZFOEP QBO ZMJCFSUBE
KVTUJDJB QPS WF[ QSJNFSB

1BSBUPEPTQPSJHVBM
UJFSSBT UFDIP FEVDBDJ3O
TBMVE IPOSBZEJHOJEBE
BHVB FNQMFP GPSNBDJ3O
FTQFSBO[BFJHVBMEBE

/IBD-B MP RVFFMNVOEP FTQFS$SBGE U

SFWPMVDJ:ODPOEFNPDSBDJB
MP RVFFMJINQFSJP NiT UFN-B

"GSFOUB QBSBFM QVEJFOUF
*NQPTJCMF EF BHVBOUBS
RVFFM QVFCMP VOJEP GPSKF
VOB OVFWB TPDJFEBE

@ 7IDFPIUMFBIFSGBOF QBOUBMPOF

4FQUFNCSF --BOVJUUPNCB TVS |

%F SFQFOUF VOB NBESVHBEB

USPQB BMNJSBOUFTZHFOFSBMFT
TPCSF MB OBDJSOJOFSNFDBZFSPO
FOMFTFTUBEJPT MBFODFSSBSPO

.POJRVF#MBRVJ"SF 3PVNFGF
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%FFTUFHPMQFUBO CSVUBM VSEJEP FOUSF MBT TPNCSBT
NVSISFM QSFTJEFOUFWFMCBKP MBT CPNCBT
KVOUPB TV QVFCMP MFBM QFSP TJO BSNBT

"GVFS[BEFUPSUVSB FYJMJP NVFSUF
HFOFSBMFT QBDPT ZNJMJDPT
SFQVTIJFSPOFM PSEFOBOUJHVP
ZDPOFMDBNCJPEFDPOTUJUVDJZO
EFMBMIJCFSUBETFMMBSPO MBTVFSUF

-MFHBSPO MPT $IJDBHPT CPZT

EFBOUFNBOP QSFQBSBEPT

DPOFMDVFOUPEF _BUDIFS Z3FBHBO
k$VBOEP MPT SJDPT MP BDVNVMBO

aFM EJOFSP XVZF MVFHP IBDJB MPT QPCSFT {

$SFD-B DSFD-BFM PSP EFMPT SJDPT
MPT QPCSFTFTQFSBCBO
DSFD-BO DSFD-BO MPTGPOEI?TEFQ_FOTJFI:A?AE&

EFDSFD-BO MBT KVCJMBDJPOFT VSBU 2 (V) NDFP NP 2FQ [P EF MB OP

4F EFTNBOUFMBCBO MB TBMVE MB FEVDBDJ30O
DSFD-BOIBNCSFNJTFSJB ZESPHB
FOMBT QPCMBDJPOFT

3BCJB NJTFSJB JOUFOUPTEF SFCFMJ30O
UFSSPS SFQSFTJ:O EFTBQBSJDJZO
TFMMFOBCBO MBTD{SDFMFT
TFNVMUIJQMIDBCBO MPTEFTBQBSFDJEPT

)BTUB NIJMFT EF XBXBT GVFSPO SPCBEBTB MPT QPCSFTFO MPT |

/PMW-BFOFDPFMHSJUPEFTFTQFSBEP
EFMQPFUBBM WO EFMBHVFSSBEF &TQB*B
k/iJ+tPT DPNPWBJTBEFKBSEFDSFDFS{ &

ka$PNP WBJT BCBKBS MBTHSBEBTEFMBMGBCFUP
IBTUB MB MFUSB EPOEF OBDJ3 MB QFOB {

$FMBT“BQQFMMF MY

60E-BTJOQSFWJP BWJTP
BMDBCPEFUBOUPTBx=PT
QSPUFTUBSPOFOFM .FUSP MPT K3SWFOFT
SFQSIJINJEPTZDFHBEPT QPS MBT CBMBT

$OTBS 7TRMQIBEKE BQBSUBEF N-FTUF DiMJ]

% SBTF VTB WF[
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)BSUP EF QBEFDFS FM QVFCMP EFTQFSU?:3
DBMMFT ZQMB[BT JOWBEJ:3

bpOUSB MBWJPMFODJB QPMJDJBM TF MFWBOU?3
ZBMBTNBESFTFOMBQFOBEFGFOEJ:®

aFTFBDBCFOMPTB*xPTEFMNVOEPBMSFWOT
"M RVFOPTIBC-BODPOEFOBEP

a*"F WVFMWBO MPTE-BTEF SFDPCSBS
-PRVFOPTIBC-BO SPCBEP

"M QJF EF MBDPSEJMMFSB

VO DIJMFOP DBOUBCB DBOUBCB VO QBTUPS

DBOUBCB VO NJOFSPDPO VO QFTDBEPS

ZNiTBCBKP HVSBy @ 7BMQBSBJTP PDUVCSF (U
BMBTPNCSB WFSEF EFM(SBO$BVQPMJD|O

RVF IFSPJDP kFOUS3 FO MB NVFSUF MFOUB EF MPT

iSCPMET{

FOUSFCBDIFTZFTQJOBT

BWBO[BCB FM QVFCMP .BQVDIF IBDJBTV SFTVSSFDDJ20

a&OUSFUBOUP QPSDBMMFT ZQMBI[BT

MB WP[EF MBT NVKFSFTTFJIJNQPO-B
DMBNBOEP KVTUJDJBJHVBMEBE MJCFSUBE
IBTUBRVFVOBEFFMMBT MMFHVF

B MBBMDBME-BEF4BOUJBHP EF $I1JMF

-MFHBO FDPT MFKBOPTEFM 4JHMP 9*9 GSBODOT
k: OVFTUSP SFJOP MMFHBS|
DVBOEPFMBDBCFFMWVFTUSP

1VFTZBTFPZF MB SFWVFMUB RVFUSVFOBEé{

&OUSFDBDFSPMB[PT  TVSHF
ka&M QVFCMP VOJEP KBNiTTFSjWFODJEP {

"ZVEB #PM-WBSé a-PT QVFCMPT VOJEPT KBN|Téa

.POJRVF#MBRVJ"SF 3PVNFRF
1BSJT &OUSF NBZP Guuu ZTFUJENCSF auud

1BCMP /B8OBB (FOFSBM

$IBOU EFT BBOWRI®DSJU FO O p QBS "SJTUJEF #SVBOU QBSUJS EYV
MZPOOBJT MPSTEF MFVS SOWPMUFEF G pp

&M IVFCMPI EMIEP U (SVQP *"IMBQBZVO FU4FSHJP OSUFHB 5SBEVJU
MB TPMJEBSJUO© EFTIVNCMEFT

.POJRVF#MBRVJ"SF 3PVNFGF
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.FSDJBVYBNJTDIJMJFOT -FP 1BSFEFTFU 3JDBSEP 1BSWFY QFP
.FSDJ BVQP"UFFUBVDIBOUFVSQPVSMFDIFG EY VWSFQPO®UJC
EFk&M MPCJUPBVEQPZ ER MBMANFSWFIJMEFYB D NOMEREFIF GPSDF
EFDIBOUFS EBOTNB U2UF NYBDPOEVJUF WFSTDF QFUJU UFYUF
.FSDJ -FP1BSFEFTRVJBEFNBDEG®WEV-BEBY¥BFEFTBUIPO EF SFQ
BYDIF RVJB GBJUMF UPVSEVNPOEF MPSTRVYFMMF FTU QBSVF
EYVO $1JMJ JOWFOUBOU VOF WJF OPVWFMMF
&0 OBUJPOBMJTBOUTPODVJWSF MF$IJMJBRFJHOBJU TB kNBK|
NJRVFWJT WJIJTEFMY"NO©SJRVFRVJ KVTRVFM FYQMPJUBJU"
QBSUJF %YP!MFSBQQPSUBWFD MF SJUFEFQBTTBHHAJIJMYNIFEB
TFT QBOUBMP O WSFO® T
/PVT BWPOT FV (YIIMAMSSINP FU+FEYY NBHOJWRVFT MJWSFT Pt TYF
UBMFOUT EF QFJOUSF FU EY®©D S (WBUWF £N P F@EFDWISTF) EE QFB O
EF $IJMF B SFSMFODOSJY /BUJPOBMPEFDPSSBHF TPO BVEBDF FU
WBMVSFOU DFHSBOEBSUJTUFRVJFTUBVTTJODSJWBJO EYaL
TPO VWSF BNQMF FUWBSJOF JM FYQSJNF BWFD VOF HSBOEF (
WJIJPMFODF FYFSDOFT TVS MFT DPSQT{
/JPVT SFQSPEVJTPOT VOF EF T ONSBUANDPS\FN @R UM BPIKIFO[P E
QPVS JMMV T URSIFSVMEF@ B § FFRYGH QP M
-B QBSRUWJEWUFYUF USBEVJU FO GSBOS§BJT SFQSFOE VOF EFT L
BQS'TTBQSFNJ'SFEOUFOUJPO EBOTMFT TPVUFSSBJOT EF MY"
QBSUJS EFTEFTTJOT RVYJM Z BW&N K 8 § BYD EFTMP/TS KERREIESHS
EFTKBSEJOJFST DPOOVEVQVCMJDFOG p EBOTVOFQSFNJ'S
/PVT SFQSPEVJTPOT MB DPVWFS/BESANEF RFNE MBWSIEEBY B $H0 RY
DPNQPTO© EVSBOU MFTBOO®OFT GGdi UGdYy MF MFWSHD MBS FYDF
5SPJT QIPUPT JMMVTUSFOU QBSEFTTD OFTEF SVF MFEZOBN.
BOOOFT "MMFOEF UFYWF FQIEBBEFBIRVQYEISEVSF EV US'T CFB)\
QIJFT+PFO )BMMU XUYMIMF KPVST FRYFNEGWH{MF T{i @¥S SFRISG OO
i QIPUPHSBQIJFT QVCMIRMIOUFS I B $SBMDEM N NHOB J B BB S B J
PDUPCSF (iull MYBVUSF 4BOUJBHP MBNa2NFEBUF
1PVS OPUSF QMVT HSBOEF KPJF MFT ©MFDUJPOT WJFOOFOU EF

% SBTF VTB WF[
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*MO©UBJU VOF GPJT
J)PNNBHF 4BMWBEPS "MMFOEF FUBV QF

*M ©UBJU VOF GPJT
VOHSBOE QS©TJEFOU
VO QFVQMF WBJMMBOU
VO FNQJSFPNOJQPUFOU

*MOUBJU VOF GPJT
VOQFVQMFBVTUSBM
©QSJTEFMJICFSUO®
FUEF KVTUJDF TPDJBMF

OVWSJFSTFUQBZTBOT
BWBO&BOU MYVOJTTPO
CJEPOWJMMFT FUOUVEJBOUT
DSJBOUUPVTFOBWBOU

60F GPSDF TPDJBMF

EF MBDPSEJMM"SF MYPD®BO
BQQPSUBOU QBJO FUMJCFSUO®
KVTUJDF QPVS MB QSFNJ"SF GPJT

1PVS UPVT ©OHBMJU® 'om p G +PIO)BMM $IIJMF O 0 0 vy
UFSSF MPHFNFOU ©EVDBUJPO

TBOU®© IPOOFVS FUEJHOJUO®

FBVYVFNQMPJGPSNBUJPO

FTQO©SBODF ©HBMJU®

AEM BVSPOUJOTVQQPSUBCMF QPVS MFTQVJTTBOUT
VO QFVQMF RVJTYPCTUJOF

QBS WPJFT MOHBMFT DSOFS

VOF OPVWFMMF TPDJOU®

$YFOOUBJUBTTF[QPVSRVFTYOMBODFOU
EYVODPNNVOBDDPSE ,JTTJOHFS FU 1JOPDIFU

TFQUFNCSF
-BOVIJUUPNCBTVS MF $|

4BOT QSOWFOJS VO CFBV NBUJO
USPVQF BNJSBVY FUHOOO®OSBVY
UPNC"SFOUTVS MFQFVQMF EO©OTBSNO
RVIJEBOTMFTTUBEFT GVU FOGFSNO®

.POJRVF#MBRVJ"SF 3PVNFGF
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-PSTEVDPVQEYOUBUTJCSVUBM
RVJEBOTMYPNCSF GVUUSBNO®

TPVT MFT CPNCFTNPVSVUMF 1SOTJEFOU
QS'TEFTPOQFVQMF MPZBM NBJT E©OTBSNO®

"GPSDFEFUPSUVSFT FYJMT FYODVUJPOT
HOO©SBVY XJDTFUNJMJUBJSFT
MYPSESFBODJFO SFTUBVS"SFOU
FUMBMIJCFSU® FOUFSS"SFOU

$YFTUBMPST RVF MFT $1JDBHPT CPZT BSSJW SFOU

QINQBOUT CIFO QSOQBSOT QPVS Fyd WIRY FS\RRMNESR 0 £F Mp T
TFMPO 3FBHBO FU %BNF _BUDIFS MgiB B4#HTO U

KTVS MFT QBVWSFT SVIJTTFMMF ©OWJEFNNFOU

MPSTRVF MFT SJDIFT MYBDDVNVMFOU BCPOEBNNFOU {

-YPS EFT SJDIFTDSPJTTBJU DSPJTTBJU

MFT QBVWSFTBRFOEBJFOU

MFT GPOETEFQFOTJPO FOXBJFOU FOXBJFOU
MFT SFUSBJUFT TYFVPOESBJFOU

5BOEJT RVYFONJFRFTWPMBJFOU  TBOU® ©EVDBUJPO
MB GBJN MBNJT"SFFUMBESPHVF
DSPJTTBJFOUEBOTMFTkQPCMBDJPOT {

3BHF NJT"SF ©DMBUT EF SOCFMMJPO
UFSSFVS SOQSFTTJPO EJTQBSJUJPO
MFT QSJTPOTE©CPSEBJFOU
MFTEJTQBSVT TFNVMUJQMJIBJFOU

"FEJSFEFDFTNJIJMMJFSTEFCOCOT
RVJ BVY QBVWSFT EBOTMFTI'"QJUBVY GVSFOUWPMOT

$PNNF VO ©DIP SFWFOBJUMFDSJEOTFTQOSO®©

EVQP'UF MBWOEFMBHVFSSFEY&TQBHOF

k&OGBOUT DPNNFWPVTBMMF[DFTTFSEFHSBOEJSEé
k$PNNFWPVTBMMF[EFTDFOESFMFTEFHSOTEF MYBMQIBCFU
KVTRVY MB MFRSFP*OBRVJUMB QFJOF {

$FMB T“%BQQFMMF MY

1VIJT VO KPVS TBOT DSJFS HBSF

MFT KFVOFTTF MBOD " SFOUFO NBTTFEBOT MF NOUSP
QPVS QSPUFTUFS

FOSFWJOSFOU  TBVWBHFNFOU S©QSJNOT

MFT ZFVY QBS MFT CBMMFT DSFW®OT

% SBTF VTB WF[
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-BTEFUBOU TPVVSIJS MFQFVQMFTYOWFJMMB
FOWBIJTTBOU QMBDFT FUBWFOVFT
JMTFESFTTBDPOUSFMB WJPMFODF QPMJDJ"SF
FOTPVUJFOBDUJGEFTN'SFTEOTFTQOSOFT

AYPOFOWOJTTFBWFDDF NPOEF MYFOWFST
BVRVFM PO OPVTBWBJUDPOEBNO®
"FWIJFOOFMFUFNQTEF SFQSFOESF
UPVUDFRVYPOOPVTBWBJUWPMO®

"V QJFE EF MBDPSEJMM"SF

VO DIIJMIFODIBOUBJU BJIOTIRVYVQ CRSHRS)emm s1aMF 0 6 o vy
VO NJOFVS DIBOUBJU EF NaNF RVYVO QaDIFVS

FUQMVTBV 4VE

MYPNCSF WFSUF EV (SBOE $BVQPMJD;O

FOUS©I©SP RVF KEBOT MB NPSU MFOUF EFT BSCSFT{

FOUSF SPODFT FUGPOESJ "SFT

MF 1FVQMF .BQVDIF BWBODF WFST TB SOTVSSFDUJPO

&OUSFUFNQTQBSMFTSVFT QBS MFTQMBDEFT
MB WPJY EFTGENNFTTYJNQPTBJU
SODMBNBOU KVTUJDF ©HBMJU® FUMJCFSU®
MYVOF EYFOUSFFMMFT QBSWJOU NaNF

TF GBIJSFOMJSF MB .BJSJFEF4BOUJBHP

1BSWJFOOFOU EF MPJOWBBOIBIDIPT EV ~0~

e kFUOPUSFS"HOFBSSJWFSB

RVBOE WPUSF S"THOF WOJSB

DBS POFOUFOE E©OK MB SOWPMUF RVIJIHSPOEF {
"VMPJO POFOUFOE MFDPODFSUEFTDBTTFSPMFT FU
k-FQFVQMF VOJ KBNBJTOFTFSB WBJODV {

€ MYBJEF #PMJWBS k-FTQFVQMFT VOJT KBNBJTE

.POJRVF#MBRVJ"SF3PVNFRF
1BSJT NBJuUuOuux TFQUFENCSF auud

.POJRVF#MBRVJ"SF 3PVNFGF
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-FUFYUF QSODOEFOU GVU ©DSJUBWBOU MFTEFSOJ"'SFT OMFDUJ
/IPVT BKPVUPOT DFT RVFMRVFT TUSPQIFT QPVS TBMVFS MB QFS
FO QFJOF EFVY HOO©SBUJPOT FTU QBSWFOV TYVOJS BVUPVS
SOQPOEBOU 1S©OTFOU BVW VQPTUIVNFEF4BMWBEPS "MMFOEI

&M GVFHP OVODB TFBQBH3CBKP MBTDFOJ[BT

FOMBT RVFMBEJDUBEVSBEFKPBMQVFCMP DIJMFOP
ZTFDPOTFSW:FOMBT GBNJMJBT FOMPT CBSSJPT FOMBT NJTB
DPOVOBWPMVOUBE JOUBDUB DPO VODPSBKF FOUFSP

ZEFFTBTCSB[BTWJOP MB MMBNB
ZFOFTBT MMBNBTTF GPSK3*MB SFCFMJ:20
DPNPFMWFSTPTFIBDFDBODJ3O
RVFDBOUB EFOVODJB ZDMBNB

%VSBOUFB+*PT 4BOUJBHP TVGSJ®E-BBE-B
JOKVTUJDJB IBNCSF EFTFNQMFP
l1FSPMBFTQFSBO[BDPORVJTU:S MBBMDBME-B
ZMPTTVF+tPT MFHBOBSPOBMNJFEP

&OUPODFTFM GBTDJTNPDVBM CFTUJBIFSJEB
NPTUS:DPMNJIJMMPT ZHBSSBT

BNFOB[BOEP DPO VO OB[JEFVUJMFS-B

4JOTBCFS RVF(BCSJFM MMFOP EF HBOBT
DJODVFOUBB+PTN;TUBSEFEFOVFWP WJEB EBS-B
BMTVF+tPEF"MMFOEF ZEF MBT NBTBT

4FIBOBCJFSUP MBTHSBOEFTBMBNFEBT
"MMFOEF MP EJKPDPO QSPGFD-B

ZNFEJP TIHMP EFTQVOTIBWVFMUP B MB .POFEB
&TPOPTPMPFTQPM-UJDB TJOP QPFT-B

1PFNBDPOCPNCPT ZHVJUBSSB
DPOFNQBOBEBT ZDBOUVSSFP
MBWJDUPSJBEFM QVFCMP IBTJEP DMBSB
MMFOBEFTVF+tP FTQFSBO[BTZEFTFQBS



* [ @RPSWH)\
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.FSDFEFT «MWBSF[4BO

5&%.&3*/ 60JWFSTJEBE $BSMPT ***

SBFGFSFQ@DMBS $gxxkxg Z $BSNFOBWFIKXQIJEBEFT 1PM-UJDBT EF N
.BESJE &EJDJPOFT $;UFESB uuud

&M MIEELSFPSOJEBEFT 1PM-UJDBUOUGRIR M B BFOQESHERA REGS BD VFED
$BSNFO $IJMMFS FYQMPSB EJWFSTBT EJNFOTJPOFTEF MB NBUF
TFOUBEBFOFM NCJUPBSU-TUJDPZDVMUVSBM "MP MBSHP EF’
1JTU3SJDBT SFMJHJPTBT TPDJBMFT FDPO33NJDBT QPM-UJDBT
SFOFOMBFYQFSJFODJBEFTFS NBESF -BTBDBE©ONJDBT RVF IB
JUPEBT FMMBT NVKFSFTO@ TFBQSPYJNBOBMPCKFUPEFFTUVEJ
FOBMHVOPTDBTPTMBFYQFSJFODJB QFSTPOBMRVF TJU°B TV D
VOB IFSSBNJFOUB°UIJM UBOUP QBSB VO Q°CMJDP VOIJWFSTJUBSES

&TUFFOTBZP DPMFDUJWP DPNP MP EFOPNJOBO MBT FE.
DBQ-UVMP EFEJDBEPBM QBSUP FOUBOUP RVFaNPNFOUP EFWO
#BEJMMPTTFBEFOUSBBT-FOFMEFCBUF EFDBOEFOUFBDUVBM
UFOBVOBQFSTPOBFONBESF &M EFTBSSPMMP EF MBUFDOPMP

1JMBS $BSSFSB $BYNBO IEBMFS 1PM-UJDBT|EF MB SFC
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MBQSPMFBKFOB MPRVF"SPDFOBDBMJWDBDPNP aNBM MMBNBE
EF MFZJOUFHSBM TPCSF MB QSPUFDDJ3®O KVS-EJDB EF MBT QFS
AaQSPHFOJUPS HFTUBOUFa IBO NPEJWDBEP MB DPODFQDJ®O EF I
BVUPSBBOBMJ[BFOTVBSU-DVMP MBSFQSFTFOUBDJ:OEFM QBSL
EF MBT SFBDDJPOFT RVFIB HFOFSBEP VO BDUP GSFDVFOUFNFO
FTUi FOFM PSIJHFOEF MBWJEBIVNBOB

&O FM TFHVOEP DBQ-UVMP /BODZ #FSUIJFSTF QMBOUFB |
Z FTDBTBNFOUF FTUV BMNEHEBEG SNFFEO/WDBEKIED IVNPS-TUJDPT RVF DJ¢
TPDIJBMFT Z TITUFNBT EF NFOTBKFS-BJOTUBOU;OFB DPOPDJEP
FDMPTJ3OEFFKFNQMPTRVFQSPWPD:FMDPOWOBNJFOUPEFDSF
MBFYQBOTJ3O EFM WJSVT 4"34 $P7 UZRVFBMUFS:MBEFMJDBEB
#FSUIJFS FTUVEJB FM JNQBDUP RVF UVWP FTUB DPNCJOBDJ®O E
D3NP JOXVZ:FM BDPNQB*BNJFOUP EF TVT IJKPT F CISBIIHFRGIMB F C
MFTQVEP QSPWPDBSFTUBTJUVBDJ3O ZQPS°MUJNP MBT TPMVDJ
TPCSFWIWJSBFTUBWPS{HJOF -BTDPODMVTIJPOFTB MBT RVF MI
NFNFT IBO DPOUSJCVJEP B aWJTJCJMJ[BS VOB SFBMJEBE TBUJ!:
FTDBQFZ UBMWF[ JSNPWJFOEPJNBHJOBSJPTa Q @

$PO VO JOUFSOT TINJMBS IBDJB MB DVMUVSB QPQVMBS Z
3PTB'SBORVFUTFDFOUSBOFOFMQVOLZFOMBTNVKFSFTRVFQ
SVQUVSJTUB UBOUP FO &TQB+*B DPNP FO FM FYUSBOKFSP "OUF
TPCSFFTUF PCKFUPEFFTUVEJPEFTEFFTUB QFSTQFDUJWB MBT
EFMBFOUSFWJTUB %FWFOEFORVFFMEFTBG-PRVFTVQVTP FM C
JNQMJID3*UBNCJO®©O VOB NBUFSOJEBE SBEJDBM RVFBDUJW?3*VO GF

4IJHVIFOEP MBFTUFMBEFMPTEJTDVSTPT PWDJBMFT ZOP
D3NP MB SFMJHJ®O DBUMJDB TF IB SFMBDJPOBEP DPO MB NBUFS
.BS-B EF .BS-B.BHEBMFOB Z FONFOPSNFEJEB EF &WB 1JMBS $
JODMVZFOEP MPTBQ3DSJGPT QBSBFTUVEJBS D3NP MBNBUFSOJ
SFMBDJ*OBNCJHVBFOUSFMBTNVKFSFT DMBWFEFMBUSBEJDJ3!
uBBMBFOVODJBDIJ*OEFMEJTDVSTPZB MBBVUPSJEBE EF RVJFC
RVFBTPDJBO MPNBTDVMJOP DPO MBPCKFUJWJEBE ZMP GFNFOJ
MB NBUFSOJEBE FOUBOUP RVFBDUP UF3SJDP RVF QFSNJUF FM E
SBEJDBMFT FTUj FTUSFDIBNFOUF SFMBDJPOBEBDPO FM TPNFU.

$BSNFO $JMMFS DPFEJUPSBEFFTUF WPMVNFO KVOUP B §
DJBDPNP NBESFBUSBWOTEFUFYUPTZQFM-DVMBT &M FRVJIMJC
FOUJEBE QSPQJB ZFM QFTP EF TV GVODJ3O TPDIJBM-BPBNRNBESF
HFM@FOJF &SOBVY 0 0 Z EBRM\BBIOQVWO/EPY MBFFROIO/$BDIFBWFUFT 0
JWIEB TYOBICFM $PIJYFUMUERNBSP "MNPE2WBS dud $JUBOEP B
RVFEFWFOEFMBOFDFTJEBEEFQPEFSDPOUJOVBSDPOVOBDBS!
4POUBH RVFFTUBCMFDJ:VOBTFSJFEFQSJODJQJPTRVFMFQFS
TFSWBOEPBTIJNJTNPVOBQBSDFMBQFSTPOBM $JMMFS PCTFSWE
BMBFNQBU-BFNPDJPOBMZBMQBTP EFVOBEFUFSNJOBEB GSPO

-BJOUFSSVQDJ*OWPMVOUBSJBEFMFNCBSB[PFTFMQVO
TJUVBSMPTEJTDVSTPTTPCSFMBNBUFSOJEBERVFDJSDVMBO FC

.FSDFEFT *MWBSF[4BO 3PN;O
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DBTPFMJUBMJBOP 5SBTVOBO{MJTJT MJOHY%-TUJDP DPNQBSBE
DPO MB QSPDSFBDJ:O MBBVUPSB SFDPHF MBJOGPSNBDJ®*O EF
BOUJBCPSUJTUBTRVF DPOFMDPOTFOUJNJFOUP EF MBT JOTU.
JNQMJDBEBT SFBMJ[BO GVOFSBMFT EF MPT GFUPT DVZB HFTUI
EF MBJOUJNJEBE SFWFMB MB UFOTJ®0 FOUSF MB MFHJTMBDJ®O
MBT NVKFSFTFO VO DPOUFYUP EF SFUSPDFTP HFOFSBMJ[BEP

&TUF BSSBJHP B MB BDUVBMJEBE QFSNJUF FOMB[BS DP
DPOTUSVDDJ:OEF MBNBUFSOJEBEFO SFEFTTPDJBMFTZ DPOD
FTUVEJB D3NP MBT NBESFT UJFOFO MB DBQBDJEBFPEFBDP NWWRS
NPNNZJO VFOBFSPTFTQBDIJPTFOMPTRVF OPPCTUBOUF HFO
EJTDVSTPT USBEJDJPOBMFT 5PEP FMMP FTU{ NFEJBEP QPS MP
NBESFT JEFBMFT MP DVBM BDSFDJFOUB MB GSVTUSBDJ®*O EF R!
MB NJTNB NBOFSB MPT EJTDVSTPT BMUFSOBUJWPT TPO PCKFL
JOBDFQUBCMFTPUSBTPQDJPOFTP NBOFSBTEFBGSPOUBS MB |

-BQSPEVDDJ®O UFMFWJTJWB EF UISIMMFS TF QPTUVMB
FTQBDJPFOFMRVFUJFOFODBCJEBSFQSFTFOUBDJPOFTBMUFS
JNQFSGFDUB& "T- MPBSHVNFOUB FO F®ICEPSB D W #iP4 D FIOASIBED FF
UBNCJ©O MB DPINGBB® DIPUBS -BDB[® .POUFBRSEJEP BT-DPNP
QSPEVDDJPOFTJOUFSOBDJPOBMFT &TUFHOOFSPHAX RBOHFMP|
UOSNJOP DPO FM RVF 4VTBO %PVHMBT Z .FSFEJUI .JDIBFMT ud
JEFBMFTRVF QFSQFU°BO FTU;OEBSFTEF QFSGFDDJ30 JOBMDB (
NBUFSOJEBE Q @

.BSHBSJUB -FEP "OEJ:O DJFSSB FTUB QVCMJDBDJ®O DP M
UFOUFEFTFPEFJOTVNJTJ*O4FO MP SFMBUJWP BMB SFMBDJ®O |
GBNJMJBS EF MPT _PNQTPO EF MBIPEQRP PR JIOHEFUCPEIPGICENEE |
"SU(BMMFSZ 0 p FOFMRVFTFWFBEPTOJ+tBTRVFB+PTN;TL
EF FMMBT DPO FM TJMFODJP D:NQMJDF EF MB NBESF -F TJHVF
%BVHIUFSIDIBMME $JUSPO 0 Z EF BMHVOPT UFYUPT EF MB P
DIJBMNFOUF SFMBDJPOBEPT DPO MB W HAES\BBEFUME %EESF$Z GE M
u

&TUBQVCMJDBDJ:ODPMFDUJWBDPOTJHVFBT-QSPGVOE
BQBSUJS EF MBQSPEVDDJ3O MJUFSBSJB DJOFNBUPHS{WDB U
EJGFSFOUFT ©QPDBT EF UBM NBOFSB RVF TF QVFEBO WJTMVNC
DPOXVZFO &M DBSiDUFS BDUVBM TJU°B FTUF WPMVNFO FO FM
GFNJOJTNP ZBQPSUB VO DVFTUJPOBNJFOUP OFDFTBSJP EFTUJ

1JMBS $BSSFSB $BYNBO IEBMFS 1PM-UJDBT|EF MB SFC
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-BVSB (SJGPM *T

60JWFSTIJUO EF 'SBODIF $

3FGFSFODIBPTOJB jkr 3ke 3km{®ftVFFMBMB EFM UVSJTNP FO VO TJH
@agdyY UBEBJE &EJUPSJBM4-OUFTJT $PM )JTUPSJB uuiud auu
EJHJUBM BDPNQB+BEBTEF VO DPNQMFNFOUP EFyYyd QQ DPNQV
WHVSBT ZVOBCJCMJPHSBG-BDPNQMFUB

"OUPOJB jkr 3ke 3km{otue MFEH-B EFM $JOF UVS-TUBBB Je QEDIRN S
4-OUFTJT $PM )JTUPSJIB uuuld QQ p <'PSNBUPEJHJUBM>

#BKP MB EJSFDDJ2O EF "OUPOJB %FM 3FZ 3FHVIJMMP MB
EPTPCSBT DPNQMFNFOMWMBSEIBM UVSITNP FO VO TJHE'®EP bPOIFF
EFM DJOF UVS-TUJDP DIRDBEM N CKFWVYWRBE DVCSJIS VO TIHMP |
WDDJ3O QSPEVDJEP P DP QSPEVDJEP QPS MB JOEVTUSJB DJOF
QFSDJCF FO NBZPS P NFOPS NFEJEB kMB IVFMMB{ EFKBEB QPS |
3{QJEBNFOUF MPRVFFOVOQSJODJQJP QPES-BTFS QFSDJCJEF
TF DPOWJFSUF FO VO USBNQPM-0O QBSB EFTDVCSJS MB OBUVSE
NJS-BEBT EF WMBNFOUPT RVF FOUSFUFKF DPO PUSBT UFTJUVS
EBT BUSBW®OTEF EJDIBT SFMBDJPOFT @MBT RVF FM DJUBEP GF
TF QFSWMB VO TJHMP EF IJTUPSJB DVMUVSBM QPM-UJDB Z TPLC
QFDUJWBT ZNFUPEPMPH-BTQMVSBMFT MPTBVUPSFTWBODVC
SFHJPOBM OBDJPOBM USBOTOBDJPOBM ZDJFOB+tPTEFIJTUPS

$JOF 5V8OBORBAY Ux@U VO TIJHMP ETIJTUPSJE
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'JHVSB O O1PSUBEBT

$PODFCJEB FO QBSUF DPNP FUB QB Q%FM VNBJEOMBEIBWIBH M VP
EF VOB QSFWJB EFMR IV B3 BOBKENWMBB -IBIEP FEJUBEB FO GPSNB
DPNP DPNQMFNFOUP EF DPOTVMUB ZCBTF QBSB GVUVSPT FTUV|
GVOEBNFOUBMFTTPCSFUUGU0QFM-DVMBTRVF EFBDVFSEPDPO FN\
FO MBUSBNB CSJOEBO VOB OPWFEPTB DPNQJMBDJ®O EF DPOKYV
GPOEPT EFBSDIJWPT G-MNJDPT QSPDFEFOUFT EF MB'IJMNPUFDE
Z MB EF MB (FOFSBMJUBU EF $BUBMVOZB %F NBOFKP GiDJM B (
MBOUPWPWH}IBJI[B VOB FTUSVDUVSB TINJMBS QBSB BCPSEBS TJOU
QSINFS MVHBS VOBJNBHFO FOHFOFSBM QSPDFEFOUF EFM DBS
VOBEFDMBSBDJ:OEFQSJODJQIJPTQPSQBSUFEFMPTBVUPSFTD
*NBHFOUSBTJNBHFO TFQSPQPOFBRV-VOBSFDPQJMBDJ3O NVZ
MBIJTUPSIJBEFM DBSUFMJTNP DJOFNBUPHS{WDP BDPNQB+BEB
JOWFTUJHBEPS JOUFSFTBEP QPS MB IJTUPSJB EFM DJOF FTQB |
*HVBMNFOUF MB DMBSJEBE EF MBQ$MHEKNBRID5D0BIN DB-SHHERIIDH B \
OVUSJSMBDVSJPTJEBEEFUPEP MFDUPSRVFEFTFF SFBMJ[BS VC
DJ3O EFM KIFDIP Y I BNURDIB D RNPESDNRBMP EFM DJOF P CJFO EFTF
BMHVOPT EF MPT SFTPSUFT FOUSF MPT RVFIBJEP FNFSHIJFOEP N

"T-FTDPNP MP EFOPNJOB jkr xks xkm{or¢B |"VGFWIRNEBY B TFNDBVBB/ Q P(BIBERM V E
FMMP CBKP MBDPOTJEFSBEDIE OEFEKBV OINRNEANPEP RVA K updkxxgtju

MP DVBM TEFDPSSFTQPOEFDPO MBQSPQVFTUBNFUPEPM3HJDB EFM H!
USBUBNJFOUP QPTJUJWJTUBEFM IFDIP UVS-TUJDP DPO VOB JOUFOD.
QBSUF EFM QBOFM EF @FPIBPBIEP DRVBOUFSOBNPT FOFM KGFO3NFOF

ngrh}giny .BVBNXGANPJSF DPRISUAD UMBFO .JDIFM @

-BVSB (SJGPM *TFEMZ
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%FFOUSFMPTEBUPTRVFBQPSUB BEFN{TEFMPTIBCJU
EFQBMBCSBT DMBWF QFSNJUFO BKVTUBS MBT UFNjUJDBT BCP
MPT FTQBDJPT WJTJUBEPT MB SFMFWBODJB EFM UFNB UVS-TU
QMBzB PDJPé ZFMUJQP EF UVSJTNP EFM RVF TF USBUB FYUF
1BSBUFSNJOBS TFQSPQPOF VOB TJOPQTJT ZVO DPNFOUBSJP
EF"OUPOJB %FM 3FZ3FHVIJMMP FTQFDJBMJTUB FO $PNVOJDBD
OPNFOPTDPOTJTUFOUFTTPOBRVFMMPTRVFQSPWJFOFO QPS
-JUFSBUVSBF)JTUPSJB$VMUVSBMFTQB+xPMBT .BSRVFRF 60J\
$PNQBSBEB Z & TUVEJPT EF MB .VKFS (©OFSP Z4FYVBMJEBEFT
.FTUSF 16SF[ 'JMPMPH-B )JTQjOJDB Z $PNVOJDBDJ®O "VEJPWJ
/[JFUP 'FSSBOEP $PNVOJDBDJ®O "VEJPWJTVBM 60JWFSTJUBU E

"USBWOT EFEOEMRMMAPBINBY DIP NiT BMMj EF VOB NFSB DPNC
UBCMFDFS QW8 DAFMMIMBPEF B IWESB ENMPDIJODP BxPT EF JOWFTUJHB
EFMHSVQP $*5VS $JOF *NBHJOBSJP Z5VSJTNP BSSJCB NFODJ
$PNVOJDBDJ:O"VEJPWJTVBMZ1VCMJIJDJEBE 60JWFSTJUBUEF
$POTVTEJFDJTOIJTB+xtPTEFBOEBEVSBEFTEFTVDSFBDJ3O FO Ut
SFHVIJMMP FM HSVQP $*5VSIBWFOJEP SFBMJ[BOEP EJWFSTPT L
OFTUBMBTIOPNRNBHJIOBSIBNVZAZ5VSBTNER QFHWFD ERBB/ISIOA NP JOEVD.
QPSFMBVE&RMVWDEBISYYBPMFS JOUFSOBDJPOBMFJOUFSEJTDIJQMJOBE
EBEEFQSJTNBT ZFOGPRVFT NFUPEPM3HJIJDPT BUSBWOT EF MPT
EFKMPUMS-OMBDIPIOFNBUPHSBG-BFTQB+PMB SFBMJ[BEB FOUSH
SFPOFOBO{MJTJTUFYUVBM FTUVEJPTDVMUVSBMFT FTUVEJPT
ussJbB TPCSFMBT QPM-UJDBT HVCFSOBNFOUBMFT FM DJOF ZF
ZbVBOUJUBUJWPT FMBO{MJTIJTEF SFDVSTPT FTUJM-TUJDPTD
DSV[BOEP EBUPT Z WBSJBCMFT BVOBOEP FTUBE-TUJDBT Z DP S
NPEP RVF MP IBS-B FM PCKFUJWP EF VOB DiNBSB EJTUJOUPT Q
PCKFUPEFFTUVEJP &M SFTVMUBEP DPNP JO EIJDBVWKE F BBUFRT B
kFM DJOFFTQBxPM EF WDDJ3OIBJEPDPOTUSVZFOEP{kTPCSF F

&T EF OPUBS RVF MB QFSJPEJ[BDJ3O TF BKVTUB B MBT DE
FOMBT QFM-DVMBT -PTBDPOUFDJNJFOUPTIJTU3SIJDPT TF NFO
GVOEJ[BSFOFMBO{MJTJTEFM WMNF NJFOUSBTEFFTUF°MUJN
FOVONFKPSDPOPDIJNJFOUPEFOVFTUSBIJTUPSJIB 1FSP UBNC.
MINJUBUJWP 0 4EOWHEEG ZAB-IRMEBOUF #MBTDP *CjxtF[ OP QSFUFC

jkr xke xkm{orru "OUPI@OIB *NBHJOBSJP Z5VSJTNP &/BNPBQWI-H] B EB
-P#MBODI 00U

jkr xke xkm{orru "OUPLBIE UFEET EF QFM-DVMB 4VT SFQSFTBB®YBDJIPO
#JCMJPUFDB /VFWB duly

jkr xke xkm{orru "OUR®GKE TFEEF $JOF &M SFMBUP EFMABWSRO N PB- G F3/BI
JVNBOJEBEFT duad

tokzulkxxgtju +PSHF jkrxkexkm{orru "OUPOJB s®W%3JTINIEt I OE &I
FMBVEJPWJTVBM 3FWJTJ3ONFUPEPM3HJDBZ Q3PQWVYNMMBB$EIRVONH
4PDJBM duaaa

jkr xke xkm{orru “"GUPPONMBIB EFMPQVBJUNRY Oy

*CJB Oy

$JOF 5V8OBORBAY Ux@U VO TIJHMP ETIJTUPSJE
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QVOUPEFQBSUJEBPSJHJOBSJP TIOPVODPNQPOFOUFDMBWEF |
QPEJEPFTUBCMFDFSTFDPODFSUJEVNCSFMBQSFTFODJB EF MP
ZMB QFMVM-VK K BFOBIWBOEP $PMPNP D P O 'MBJRWRRFEVIFFESF® MBU F O E
DPNPNBSDBKFEFVOQVOUPZBQBSUF TIJIOPDPNPMBFYQSFTJ:®O
PCSBRVF DPOFM OIJNPEFPGSFDFSVOBNVFTUSBMP TVWDJFOL
KFUJWP FM FTUVEJP EFVOBNQMJP FTQFDUSP EF QSPEVDDJ30O DJ
QPSVODJDMP DFOUFOBSJP

IWIEJEBFOEPTHSBOEFTQBSUFT FOMBQSJNFSB UJU\
QBDJPT &TUFSFPUJQPT (©OFSP 1PM-UJDBT5VS-TUJDBT Z'JMN
EFDPSQ@WBSUJS EFM FKF FMFHJEP Z VOB TFSJF EF WBSJBCMFT R’
TFHVOEB k&M DJOF UVS-TUJDP FTQB*xPM FO TVT FUBQBT IJTU?3S.
DPNP zB BWBO[BCB %FM 3FZ 3FHVJMMP FO TV JOUSPEVDDJ3O T
QFS-PEP kFM DJOF UVS-TUJDP QSFWJP BM EFTBSSPMMJTNP O G
EPGSBORVJTNP ZMB USBOTJDJ:O Gy G U {ZQPSWOFMEkKOVFW
DSjUJDP O U G0uldy { "QBSUJS EFBI-TVSHF MB OFDFTJEBE EF FY
RVFTFIBOJEP GPSNBOEP MBTJEFPMPH-BT ZPCKFUJWPT EFUFLCL
MBFWPMVDJ3O FOMBT kDPTUVNCSFN EF MBEPPIDEIFQBEBFQB X0 B
JEFOUJEBEFTDPMFDUJWBT FTQB+tPM FYUSBOKFSP BT-DPNP M
MPTDBNCJPTRVFTFIBOJEP QSPEVDJFOEP FOFM KDPOUFYUPTP

$POWIFOFTVCSBZBS RVES@GNSUPECPKPHIFDBOBRPDP B QPDP
SFWFMBOEP FYQM-DJUBNFOUF MPT QSJODJQJPTRVF MB SJHFO |
WFO DPNP QPS MBT WBSJBCMFT B UPNBS FODVFOUB B MBIPSB E
EJWFSTJEBE JEJPNijUJDB FTQBDJP NPEBMJEBEFT ZUJQPTEF U\
MP RVFB FTUPT °MUJNPT TF SFWFSF EFTUBRVFENPT VOB PCTFSW
kMBT TIJIOHVMBSJEBEFT{ RVF BERVJFSF MP UVS-TUJDP FO FM DJC
DBCFTVCSBZBS MBBQBSJDJ*O EF VOB OVFWBDBUFHPS-B EF UVS
FOFMFYUSBOKFSP $MBSP SFXFKP OP T3SMP EF USBOTGPSNBDJP!
FOMBDPOWHVSBDJ3O TPDIJPQSPGFTJPOBM MPTTFDUPSFT EF BI
NBZPSJUBSJBNFOUF MPT FTQB*xPMFT ZMB FWPMVDJ3O HMPCBM E
DPSSPCPSBEP QPS 4FCBTUJ{jO 4iODIF[ $BTUJMMP FO TV FTUVEJP
QB-TQSJODJQBMNFOUFSFDFQUPSEFUVSJTNPFYUSBOKFSPBDP
FOQB-TFNJTPS "MPRVFDPOWJFOFB+BEJS MBTQPTJCJIJMJEBEF"
FO MPT DPNQPSUBNJFOUPT TPDJBMFT MB EFWOJDJ®O RVF OPT E
UVS-TUJDP{DPNP kDPOKVOUP EF WMNFTRVFJODP[SQPSBO FO TV

/IPDJ2O FYUSFNBEBNFOUF BCJFSUB QFSNJUF TVQFSBS M|
BKVTUBEB°OJDBNFOUFB VODJOFRVFQSPNVFWFFMUVSJTNP ZIL
DPO MB WOBMJEBE EF BVNFOUBS FM BUSBDUJWP EF MPT MVHBS
IBCS-BQPEJEP JODMVIJSTF BRVFM DJOFRVF TJO EFKBS EF DFOU
EFTEF VOB QFSTQFDUJWB DS-UJDB QBSB DPO BMHVOBT EF MBT N

*CJB Ay
*CJIB 0y
*CJIB

-BVSB (SJGPM *TFEMZ
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Uvs-TUJDBEFMTIJHMP ~~ "FMMP DPOTBHSBS| EPTDBQ-UVMPT :
EFEJDBVODBQ-UVMP EF MBQSJNFSBBMFTUVEJP EF MBT 'JMN $
FOFMDJOFFTQB+tPM %FFOUSFFMMBT FMBVNFOUPFOFMO°NI
EJUBSFM DJOFB MPTFNQMB[BNJFOUPT ZBMUVSJTNP &OUSFU
EF MBTIFSSBNJFOUBT EFBO{MJTJT EF MBOBSSBUPMPH-B DJOF
FTQBDJP FOQFSTPOBKF QSPDFTPT FO MPT RVF MB QSJNFSB EC
#BTUF SFDPDIEZBS JTUJO BRBED RAWNIOMB Gul -PTBNBOUFTEFMD
FMDBQ-UVMP k/BSSBDJ3O FTQBDJP ZUVSJTNP{JOUFSFTBOUFT
EFMFTQBDIJPFOMBWMNPHSBG-BUVS-TUJDB %YFTUBRVFENPT QF
BMBQVFTUBFOFTDFOBZMBQVFTUBFODVBESPPCTFSWBCMFT
DPCSBUBMQSPUBHPOJTNPRVF PCJFOJODJEFFOMBDPOTUSYV
JOIBCJUVBMFT DVBOEPOPBNCBT 4VJEFBTFH°OMBDVBMFO MI
MVDJSOEFTEFFM QBSB-TPJE-MJDP IBTOB RVNFERBBPKB IOBTTUOE
ZBQFMBBQSPGVOEJ[BSFOMBTUSBOTGPSNBDJPOFTEF MB QF¢
1BSBMFMBNFOUF /JFUP'FSSBOEP OPTPGSFDF VO SFDP
DJBT UJQPM3HIJDBT PCTFSWBCMFT FO MB WMNPHSBG-BFTQB+P
DBQ-UVMPBMFTUVEJPEFMPTFTUFSFPUJQPTEFHOOFSP ZDPO
USFMB[BOEPEFTUJOPTFJNBHJOBSJPTHFOO©SJDPTNBTDVMJOPF
GFNFOJOPT RVF IBO BDUVBEP DPNP WBTPT DPOTUSJDUPSFT Z1
TINVMU{OFBNFOUF DPNP WFI-DVMP EF EPNFTUJDBDJ3*O EFM DV
EF DPOEVDUB UBNCJO©O DPNQBSUJEP QPS FM HOOFSP NBTDVMJ
BVUPSB OPTBEWFSU-BEFTEFFM QSJIJNFSDBQ-UVMP EF MB DP NC(
EFTEF MBQFSTQFDUJWB EF MPTFTUVEJPTTPCSFMB NPWJIMJEB
UFSSPHBOUF «ZTJNPWJIJMJEBEZFTUBUJTNP OP GVFSBOPQVFT
QSFHVOUB OPGPSNVMBEBEFFTUFNPEP FOMBTFHVOEB QBSUF
UFTEFSFDPSEBSOPTMBTOVFWBTFYJHFODJBTRVFTFBWSNBO
RVFRVIJ[i RVFQBEFWOJS DPNPBRVFMMP RVFWJFOF EFTQVOT E
EFMUVSJTNPDPNP NPUPS NPOPM-UJDBNFOUFJODVFTUJPOBCNM
NBZPS EJWFSTJEBEEFMB FYQFSJFODJB UVS-TUJDB
1BSBDPODMVJS FM D3NP TFIBOJEP DPOWHVSBOEP MPT
UFT EFM JNBHJOBSJP DJOFNBUPHS{WDP UVS-TUJDP Z RVO TJH(
TPO QSPCBCMFNFOUF MBTDVFTUJPOFT B MBT RVF MPT BVUPSF!
MBO[BS VOB NJSBEB TPCSF MPT EJTUJOUPT KBMPOFT FOUSF MF
MP kFTQBxPM{ N{TRVFQSPDFEFSB VOB SFEFWOJDJ3O FTFODJE
VODVFTUJPOBNJFOUP DS-UJDP &0 EFWOJUJWSH DFNVPVEBFKBM- D
WIFOFBDPSSPCPSBSVOBEFMBTJOUVIJDJPOFTDPNQBSUJEBT
SFKG-MNJDB kMB DBQBDJEBE EFM DJOFQBSB QMBTNBS MPT VTP

*CJIB i
*CJB uul
*CJIJB 0

$JOF 5V8OBORBAY Ux@U VO TIJHMP ETIJTUPSJE
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