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5V\Z�]P]VUZ�LUJVYL�L[�[V\QV\YZ�H\�Y`[OTL�KL�JL[[L�tWPKtTPL�TVUKPHSL�n�JVYVUH]PY\Z�THPZ��
JVU[YHPYLTLU[�H\�TVPZ�K�H]YPS��SVYZ�KL�TVU�KLYUPLY�tKP[VYPHS��SH�ZP[\H[PVU�HJ[\LSSL�L[�SLZ�WLYZ�
WLJ[P]LZ�K�H]LUPY�n�TV`LU�[LYTL�ZVU[�UL[[LTLU[�WS\Z�MH]VYHISLZ��,SSLZ�KL]YHPLU[�UV\Z�WLY�
TL[[YL�K�HIVYKLY�WS\Z�ZLYLPULTLU[�SH�ZHPZVU�LZ[P]HSL��H]LJ�ILH\JV\W�TVPUZ�KL�JVU[YHPU[LZ�
X\L�WYtJtKLTTLU[�� 
+tQn��\UL�]PL�ZVJPHSL�WS\Z�JOHSL\YL\ZL�LZ[�YtHWWHY\L�n�9<:;9,3��VU�YL]VP[�KHUZ�UVZ�Y\LZ�
SLZ� ZV\YPYLZ�X\L�JHJOHPLU[� Q\ZX\L-Sn�KLZ�THZX\LZ�VISPNH[VPYLZ�� SLZ� [LYYHZZLZ�KLZ�IHYZ� L[�
KLZ�YLZ[H\YHU[Z�ZL�ZVU[�YLTWSPLZ��VU�WHYSL�WS\Z�MVY[��VU�YtLU[LUK�KL�SH�T\ZPX\L��� 
3LZ�]HJHUJPLYZ�ZVU[�H\�YLUKLa-]V\Z��3H�WPZJPUL�T\UPJPWHSL�[V\[�Q\Z[L�YtUV]tL�]PLU[�K»V\]YPY�
�L[� S»VU�H�W\�KtJV\]YPY� SH�Z\YWYPZL�HUUVUJtL�WHY�(SL_HUKYL�16<=(3 !�\UL�THNUPÄX\L�ZPS�
OV\L[[L�Tt[HSSPX\L�K\�*VSVYHKV�X\P�HJJ\LPSSL�SLZ�]PZP[L\YZ�n�S»LU[YtL�Z\K��� 
<U�]LU[�K�VW[PTPZTL�ZV\MÅL�KtZVYTHPZ�Z\Y�SL�]PSSHNL��5V\Z�LU]PZHNLVUZ�\U�H]LUPY�WS\Z�Yt�
QV\PZZHU[�� 
4HPZ�ZHJOVUZ�YLZ[LY�WY\KLU[Z�L[�YLZWLJ[VUZ�SLZ�X\LSX\LZ�JVUZPNULZ�ZHUP[HPYLZ�X\P�YLZ[LU[�
LU�]PN\L\Y�� ,[�� WV\Y� JL\_�K�LU[YL�UV\Z�X\P� U�VU[� WHZ� t[t� ]HJJPUtZ�� HJJLW[VUZ�KL� MHPYL� SL�
WVPU[� HWYuZ� ��TVPZ� KL� JHTWHNUL�� ,U� LMML[�� SL� YLJ\S� X\L� UV\Z� H]VUZ�THPU[LUHU[� Z\Y� \U�
NYHUK� UVTIYL� K»PUQLJ[PVUZ� WLYTL[� K�HMÄYTLY� S�PUUVJ\P[t� L[� S�LMÄJHJP[t� K\� ]HJJPU� [V\QV\YZ�
KPZWLUZt� H\� *LU[YL� OVZWP[HSPLY� K»(W[�� (SVYZ�� MHPZVUZ-UV\Z� ]HJJPULY�� UVU� ZL\SLTLU[� WV\Y�
UV[YL�WYV[LJ[PVU�WLYZVUULSSL�L[�JLSSL�KL�UV[YL�LU[V\YHNL��THPZ�H\ZZP�WV\Y�t]P[LY�\UL�UV\�
]LSSL�]HN\L�tWPKtTPX\L��SVPU�K�v[YL�L_JS\L�K»PJP�SH�ÄU�KL�S»HUUtL �� 
3H�JYPZL�ZHUP[HPYL�U»LZ[�OL\YL\ZLTLU[�WHZ�SH�ZL\SL�KL�UVZ�WYtVJJ\WH[PVUZ�� 
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<U�t[t�ZV\Z�SL�ZPNUL�KL�YL[YV\]HPSSLZ�MLZ[P]LZ�L[�J\S[\YLSSLZ 
��� 

4HSNYt� LUJVYL� X\LSX\LZ� PUJLY[P[\KLZ� X\HU[� H\_� YHZZLTISLTLU[Z� L[� H\_� YLZ[YPJ[PVUZ� ZHUP�
[HPYLZ��WS\ZPL\YZ�t]uULTLU[Z�MLZ[PMZ�L[�J\S[\YLSZ�Z»HUUVUJLU[�JL[�t[t�H\�Jµ\Y�K\�]PSSHNL�� 
8\LSX\LZ�HZZVJPH[PVUZ�Y\Z[YLSPLUULZ�L[�SL�*VTP[t�KLZ�-v[LZ�WYVWVZLU[�\U�WYVNYHTTL�YPJOL�
L[�]HYPt�KuZ�SL�KtI\[�K\�TVPZ�KL�1\PSSL[��LU�JVTTLUsHU[�WHY�\UL�ZVPYtL�W\ISPX\L�K\�[Oto[YL�
T\ZPJHS�H\_�([LSPLYZ�4\ZPS\I��X\P�HJJ\LPSSL�\UL�H\[YL�Z[Y\J[\YL�HY[PZ[PX\L�KL�9\Z[YLS��SLZ�+t�
IYPKHYKZ��:\Y�SH�7SHJL�KL�SH�-v[L�L[�SLZ�HPYLZ�HKQHJLU[LZ�UV\Z�WV\YYVUZ�HZZPZ[LY�H\_�Mv[LZ�L[�
THUPMLZ[H[PVUZ�VYNHUPZtLZ�WHY�SL�*VTP[t�KLZ�-v[LZ��SL�WYVNYHTTL�KL�[YVPZ�ZVPYtLZ�KL�*OHU�
ZVUZ� n� 9\Z[YLS�� HPUZP� X\L� SH� UV\]LSSL� tKP[PVU� K\� *PUt� LU� WSLPU� HPY�� [YVPZ� QV\YZ� KL� JPUtTH�
K»H\[L\Y��JV\Y[-Tt[YHNLZ�L[�KVJ\TLU[HPYLZ��H]LJ�JOHX\L�MVPZ�\UL�WYLTPuYL�WHY[PL�KL�SH�ZVP�
YtL�LU�T\ZPX\L��<UL�X\H[YPuTL�ZVPYtL�JPUtTH�Z»HQV\[L�JL[[L�HUUtL�H\�JHSLUKYPLY !�WYVQLJ�
[PVU�K»\U�ÄST�KHUZ�S»VYNHUPZH[PVU�K\�-LZ[P]HS�*PUtTHZ�K»(MYPX\L "�;PSV�JV[V��:V\Z�SL�ZVSLPS���
3»(TWOP[OtH[YL�K\�*Oo[LH\�HJJ\LPSSLYH�KL�ZVU�J�[t�X\LSX\LZ�JVUJLY[Z�L[�YLUJVU[YLZ�H\[V\Y�
KL�SH�T\ZPX\L�QHaa���=VPY�SL�JHSLUKYPLY�KLZ�t]uULTLU[Z�JP-QVPU[�� 
(\[HU[�K»VJJHZPVUZ�KL�ZL�YL[YV\]LY�HWYuZ�SH�SVUN\L�WtYPVKL�KLZ�JVUÄULTLU[Z��KHUZ�S»LZWYP[�
KL�JVU]P]PHSP[t�L[�KL�WHY[HNL� 
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(PUZP��SH�4HPYPL�H�[LU\�n�LUJV\YHNLY�SLZ�HJ[P]P[tZ�MLZ[P]LZ�L[�J\S[\YLSSLZ�X\P�]VU[�THSNYt�[V\[�
ZL�KtYV\SLY�KHUZ�SL�]PSSHNL�JL[�t[t��]VPY�SL�Kt[HPS�LU�WHNL�PU[tYPL\YL�� 
3LZ�KPMMtYLU[LZ�HZZVJPH[PVUZ�JVTTLUJLU[�n�LU]PZHNLY�WVZP[P]LTLU[�SH�YLU[YtL�WYVJOHPUL� 
3LZ�JVUZLPSSLYZ�T\UPJPWH\_�KtStN\tZ�n�S»(ZZVJPH[PVU�K\�*VSVYHKV�KL�9\Z[YLS��(*9��Z\P]LU[�
KL�WYuZ�SH�NLZ[PVU�K\�Å\_�[V\YPZ[PX\L�L[�WHY[PJPWLU[�n�\UL�UV\]LSSL�VYNHUPZH[PVU�KLZ�]PZP[LZ�
PUZ[HTTLU[�KLTHUKtL�WHY�SH�7YtMLJ[\YL� 
7HYHSSuSLTLU[��SH�WYVJtK\YL�KL�KLTHUKL�KL�KtJSHYH[PVU�K»\[PSP[t�W\ISPX\L��+<7��K\�ZP[L�[V\�
YPZ[PX\L�L[�KL�ZLZ�KtWLUKHUJLZ�Z\P[�ZVU�JV\YZ��H\�ÄS�KLZ�TtHUKYLZ�KLZ�L_PNLUJLZ�KL�S»HK�
TPUPZ[YH[PVU��ZWtJPÄJP[tZ�KL�UV[YL�ILH\�WH`Z ��*»LZ[�SLU[�THPZ�UtHUTVPUZ��sH�WYVNYLZZL � 
5V\Z�Z\Y]LPSSVUZ�H]LJ�H[[LU[PVU�SLZ�[YH]H\_�LU�JV\YZ�WV\Y�]LPSSLY�n�SL\Y�YtHSPZH[PVU�VW[PTHSL��
X\L�JL�ZVP[�JL\_�KL�SH�WPZJPUL�SVYZ�KLZ�Yt\UPVUZ�KL�JOHU[PLY�YtN\SPuYLZ�Q\ZX\»n�JLZ�KLYUPLYZ�
QV\YZ��THPZ�H\ZZP�SLZ�KP]LYZLZ�PU[LY]LU[PVUZ�YtJLU[LZ�Z\Y�SH�]VPYPL�L[�SLZ�HJ[P]P[tZ�LU�YtNPL�KL�
UVZ�LTWSV`tZ�T\UPJPWH\_�� 
5V[YL�ZLJYt[HPYL�NtUtYHSL�[LYTPUL��H]LJ�S»HYJOP[LJ[L��SH�JVUZ[P[\[PVU�K\�KVZZPLY�KL�JVUZ[Y\J�
[PVU�KL�S»,ZWHJL�ZVJPV-J\S[\YLS�WV\Y�TL[[YL�SLZ�THYJOtZ�LU�SPNUL�KHUZ�SLZ�QV\YZ�X\P�]PLUULU[�� 
*VTTL�KHUZ�SL�I\SSL[PU�K\�WYPU[LTWZ�KLYUPLY��Q»HP�WYtMtYt�UL�WHZ�HSV\YKPY�TVU�tKP[VYPHS�L[�SL�
JVTWSt[LY�WHY�\U�HY[PJSL�X\L�Q»HP�PU[P[\St� )Yu]LZ ®��YLWYLUHU[�X\LSX\LZ�PUMVYTH[PVUZ�\[PSLZ��
IPLU�X\»\U�WL\�KPZWHYH[LZ��JVUJLYUHU[�SH�]PL�K\�]PSSHNL��L[�X\P�H]HP[��ZLTISL-[-PS��t[t�HWWYt�
JPt� 
,U� JLZ� WYLTPLYZ� QV\YZ� KL� Q\PSSL[�� n� S»H\IL� K»\UL� ZHPZVU� LZ[P]HSL� X\P� Z»HUUVUJL� ÄUHSLTLU[�
NYH[PÄHU[L��X\L�]V\Z�WHY[PLa�LU�]HJHUJLZ�V��X\L�]V\Z� YLZ[PLa�KHUZ�UV[YL�ILH\�]PSSHNL�� QL�
]V\Z�ZV\OHP[L�\U�[YuZ�ILS�t[t�� 
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l�(\YtSPL�+69A,,�� ;VT�;/,<5:�� K\V�T\ZPJHS�� ]VJHS� WVt[PX\L��6YNHUPZt� WHY� SL�:[\KPV�
KLZ�.LUZ��SL���1\PSSL[�n���O���Z\Y�SH�7SHJL�KL�SH�-v[L� 
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UPZtL�WHY�SL�JVTP[t�KLZ�Mv[LZ��SL 
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7V\Y� ILH\JV\W� K»LU[YL� UV\Z�� SH� WPZJPUL� KL�
9\Z[YLS� UV\Z� YHTuUL� n� KLZ� ZV\]LUPYZ� K»LU�
MHUJL����9HWWLSLa-]V\Z�KL�4PYLPSSL�X\P�UV\Z�HJ�
J\LPSSHP[�KHUZ�SH�ZHSSL�KLZ�Mv[LZ�L[�X\P�UV\Z�YtNH�
SHP[�KLZ�¸IVUILJZ¹�K»HU[HU��� 
4HPZ� SH�)LSSL�� SH�WPZJPUL�Z\IPZZHP[�LSSL�H\ZZP� SLZ�
V\[YHNLZ� K\� [LTWZ� L[� UtJLZZP[HP[� KLZ� [YH]H\_�
PTWVY[HU[Z��3H�X\LZ[PVU�Z»LZ[�WVZtL�KL�MLYTLY�UV[YL�WPZJPUL�H\�W\ISPJ�THPZ�U\S�U»H�W\�Z»`�
YtZV\KYL��:P�KL�WS\Z�LU�WS\Z�KL�MHTPSSLZ�VU[�KLZ�WPZJPULZ�WYP]tLZ��ILH\JV\W�U�LU�VU[�WHZ�L[�
YPLU�UL�WL\[�YLTWSHJLY�\U�SPL\�]P]HU[�L[�K»tJOHUNLZ� 
<U�WYVNYHTTL�WYVNYLZZPM�Z»LZ[�KVUJ�TPZ�LU�WSHJL�! 
,U�������SH�YtUV]H[PVU�KL�SH�THJOPULYPL�H�t[t�LMMLJ[\tL�KHUZ�\U�WYLTPLY�[LTWZ� 
,UZ\P[L��LU���� �� SH�WYVMVUKL\Y�K\�IHZZPU�H�t[t�YtK\P[L�KHUZ�\U�ZV\JP�K»tJVUVTPL�K»LH\��
3»t[HUJOtP[t�KL�SH�WPZJPUL�H�t[t�YtHSPZtL�WHY�SH�Tt[OVKL�KP[L�K\�J\]LSHNL��X\P�JVUZPZ[L�n�HW�
WSPX\LY�Z\Y�SLZ�WHYVPZ�L[�SL�MVUK�K\�IHZZPU��\U�LUK\P[�KL�[`WL�tSHZ[VTuYL� 
3L�YL]v[LTLU[�WS\Z�ZV\WSL��WS\Z�HNYtHISL�H\�[V\JOLY��t]P[L�KL�ZL�YoWLY�SLZ�WPLKZ��3H�[LPU[L�
ZHISL�WYVJ\YL�n� S»LH\�ZVU�tJSH[�L[�ZLZ�ZJPU[PSSL�
TLU[Z�� HPUZP� X\L� SH� KV\JL\Y� K»\U� ]LY[� tTL�
YH\KL��-PUP�SLZ�HSN\LZ�WLYZPZ[HU[LZ� 
3L� KLYUPLY� WYVNYHTTL� YtHSPZt�� YtWVUKHU[� UV�
[HTTLU[� H\_� L_PNLUJLZ� KLZ� UV\]LSSLZ� UVYTLZ�
WYVWYLZ�n�S»HJJLZZPIPSP[t�H\_�WLYZVUULZ�n�TVIPSP�
[t� YtK\P[L�� UV\Z� H� JVUK\P[Z� n� SH� YtMLJ[PVU� KLZ�
WSHNLZ�H]LJ� JOHUNLTLU[�KLZ�ZRPTTLYZ�KtMLJ�
[\L\_� L[� n� SH� JYtH[PVU� KL� ]LZ[PHPYLZ� L[� KL� [VP�
SL[[LZ��*L�WYVNYHTTL�H�t[t�Z\I]LU[PVUUt�LU�WHY[PL�WHY�SL�KtWHY[LTLU[�L[�SH�9tNPVU�n�OH\�
[L\Y�KL�����LU]PYVU�� 
@HUU�+H]PK�S»HYJOP[LJ[L��(U[OVU`�.HYJPH�S»LU[YLWYLUL\Y�L[�(SL_HUKYL�1V\]HS�SL�MLYYVUUPLY��LU�
MHU[Z�K\�WH`Z��VU[� HTLUt�JL�WL[P[� Z\WWStTLU[�K�oTL�H\_� [YH]H\_�L[�VU[�WLYTPZ�JLY[HPUZ�
HQ\Z[LTLU[Z�X\P�U»t[HPLU[�WHZ�WYt]\Z�H\�I\KNL[��<U�NYHUK�TLYJP�n�L\_�L[�H\_�H\[YLZ�JVYWZ�
KL�Tt[PLY�KVU[�UV\Z�ZHS\VUZ�SH�JVTWt[LUJL�L[�SL�ZtYPL\_� 
7HYTP�L\_��(SL_HUKYL�1V\]HS� H� MHP[�WS\Z�LUJVYL� !� PS� H�KtJPKt�KL� MHPYL�KVU�WV\Y� SH�WPZJPUL��
JOuYL� n� ZVU� LUMHUJL�� KL� Z\WLYILZ� YtHSPZH[PVUZ� HY[PZ[PX\LZ� JVTWYLUHU[� SL� WVY[HPS� K»LU[YtL�
HPUZP�X\L�KLZ�IHYYPuYLZ�JVUZ[P[\tZ�KL�IHYYLH\_�JPU[YtLZ��HWWVY[HU[�HPUZP�\U�JHJOL[�VYPNPUHS�
L[�\UL�WLYZVUUHSPZH[PVU�\UPX\L�LU�YtMtYLUJL�H\�*VSVYHKV��5V\Z� SL�YLTLYJPVUZ�K\�MVUK�K\�

Jµ\Y�WV\Y�JL[[L�ILSSL�Yt\ZZP[L�� 
5V\Z�]V\Z�H[[LUKVUZ�KVUJ�UVTIYL\_�JL[[L�HU�
UtL��S»VTIYL�KL�SH�[VUULSSL�UV\Z�THUX\LYH�PUt�
]P[HISLTLU[�� THPZ� UV\Z� H]VUZ� X\LSX\LZ� PKtLZ�
UtLZ� KL� UVZ� tJOHUNLZ� K\YHU[� SLZ� Yt\UPVUZ� KL�
JOHU[PLY���LSSLZ�UL�WV\]HPLU[�WYLUKYL�MVYTL�JL[[L�
HUUtL��n�S»PTWVZZPISL�U\S�U»LZ[�[LU\¯ 
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(\�WYPU[LTWZ�� ���KHUZ�SL�OHSS�K»L_WVZP[PVU�KL�7L\NLV[�
(W[��[Y�UL�\U�]tOPJ\SL�[V\[�[LYYHPU�K»HZWLJ[�TPSP[HPYL��J»LZ[�
\U��_��KL� S»HYTtL�7VY[\NHPZL�TV[VYPZt�WHY� SL�TV[L\Y�7��
KL� SH� ���� 7L\NLV[� L[� KPZ[YPI\t� UV\]LSSLTLU[� WHY� JL[[L�
ÄYTL��SH�THYX\L�LZ[�<44�SL�TVKuSL�(S[LY�� 
3L�WYP_�KL� SHUJLTLU[� LZ[� H[[YHJ[PM� L[� QL� S»HJOu[L��*L�ZLYH�
KVUJ�SL�WYLTPLY��_��KL�9\Z[YLS� 
)PLU�LU[LUK\� SLZ�JOLTPUZ�L[�WPZ[LZ�K\�]PSSHNL�� SL�*VSVYH�
KV�� ZVU[� KLZ� [LYYHPUZ� Yv]tZ� WV\Y� JL� YVI\Z[L� IHYV\KL\Y��
1»HP� LU[LUK\� WHYSLY� KL� SH� JYtH[PVU� K»tX\PWLZ�T\UPJPWHSLZ�
KL� ItUt]VSLZ�� WV\Y� Z\Y]LPSSLY� SLZ� MVYv[Z� KLZ� JVTT\ULZ�
KtWV\Y]\LZ�KL�JHZLYULZ�KL�WVTWPLYZ� 
(\[HU[� X\L� JL� ]tOPJ\SL� ZLY]L� WV\Y� \UL� IVUUL� JH\ZL�� SH�
WYV[LJ[PVU�KLZ�MVYv[Z��KL�SH�UH[\YL��KL�UV[YL�WH[YPTVPUL� 
1L�KtJPKL�KL� YLUJVU[YLY�7PLYYV[�-LUV\PS� UV[YL�THPYL�WV\Y�
S\P� L_WVZLY� TVU� WYVQL[�� PS� MH\[� SL� JVU]HPUJYL�� S\P� L[� ZVU�

JVUZLPS�H]HU[�[V\[���THPZ�SLZ�NYVZ�PUJLUKPLZ�KL�MVYv[Z�KLZ�HUUtLZ�WYtJtKLU[LZ�KHUZ�SL�TPKP�
MVU[�WLUJOLY�SH�IHSHUJL�KL�TVU�J�[t�L[�ÄUHSLTLU[�TVU�WYVQL[�LZ[�HJJLW[t��n�JVUKP[PVU�KL�
UL�WHZ�MHPYL�SLZ�JV\PSSVUZ�H]LJ�JL�]tOPJ\SL�®�KP_P[�7PLYYV[���� 
1L�JVUZ[P[\L�TVU�tX\PWL�KL�9\Z[YtSPLUZ�ItUt]VSLZ�H]LJ!�1LHU�/\N\LZ��9VILY[�1LHU��9VNLY�
-LUV\PS�� (UKYt� L[� 7H[YPJL� .VIL[�� (U[OVU`� /VSIYVVRZ�� 1tYVTL� 4HYPUP�� 7OPSPWWL� 7 �̀� )V\T�
(THY���7H[YPJL�9P]HZ�L[�TVP�TvTL� 
*VTTL� S»HZZVJPH[PVU� KtWHY[LTLU[HSL� KLZ� **--� U»L_PZ[L� WHZ� LUJVYL� LU� =H\JS\ZL� QL� JYtL�
\UL�HZZVJPH[PVU�SVP�KL�� ���L[�QL�KtWVZL�SLZ�Z[H[\[Z�SL����Q\PU�� ���n�SH�WYtMLJ[\YL�K»(W[� 
3L����Q\PSSL[�� ���SL�JVUZLPS�T\UPJPWHS�KL�9\Z[YLS�HWWYV\]L�JL[[L�JYtH[PVU��ZV\Z�SH�KPYLJ[PVU�
K\�THPYL�X\P�LU�LZ[� SL�WYtZPKLU[�L[�X\P�T»LU�KVUUL� SH� YLZWVUZHIPSP[t�� 0S� `�H�KLZ�tS\Z�KHUZ�
TVU�tX\PWL�X\P�KL]PLU[�\UL��JVTTPZZPVU�JVTT\UHSL�KLZ�ML\_�KL�MVYv[�®� 
5V\Z�U»H]VUZ�WHZ�K»tX\PWLTLU[Z� UP�KL� [LU\LZ�� SH� WYtMLJ[\YL� UV\Z� MV\YUP[� Q\Z[L�KLZ�IYHZ�
ZHYKZ�**--��7L[P[�n�WL[P[�UV\Z�UV\Z�tX\PWLYVUZ�n�UVZ�MYHPZ�L[�WV\Y�JVTT\UPX\LY�VU�\[PSPZLYH�
KLZ�*)� 
,U�7YV]LUJL�S»PKtL�MHP[�ZVU�JOLTPU�L[�LU�=H\JS\ZL�S»HZZVJPH[PVU�KtWHY[LTLU[HSL�KLZ��JVTP�
[tZ�JVTT\UH\_�KLZ�ML\_�KL�MVYv[�®�LZ[�JYttL�LU��  ��L[�UV\Z�SH�YLQVPUKYVUZ�LU��  ���(ZZV�
JPH[PVU�ÄUHUJtL�WHY�SLZ�JVTT\ULZ��SL�KtWHY[LTLU[�L[�SH�YtNPVU��LSSL�]H�UV\Z�MV\YUPY�SLZ�[L�
U\LZ�VYHUNLZ�HPUZP�X\L�ÄUHUJLY�SLZ�MVYTH[PVUZ�KLZ�ItUt]VSLZ�WHY�S»65-�L[�SLZ�7VTWPLYZ�KL�
=H\JS\ZL� 
3H�THPYPL�KL�9\Z[YLS� UV\Z� MV\YUP[�KL\_� YHKPVZ�WVY[H[P]LZ�LU� MYtX\LUJLZ�JVTP[tZ�=H\JS\ZL��
J»LZ[�KtQn�\U�WYVNYtZ�� 
,U������UV\Z�WLYJL]VUZ�\U�]tOPJ\SL�4P[Z\IPZOP�3�����_��KL�Z\Y]LPSSHUJL�L[�K»PU[LY]LU[PVUZ�
PUJLUKPLZ��tX\PWt�K»\UL�J\]L�KL�����SP[YLZ�L[�K»\UL�WVTWL�KPtZLS�n�MVY[�KtIP[�HPUZP�X\L�[V\[�
SL�TH[tYPLS�HJJLZZVPYL�X\P�]H�H]LJ��*L�]tOPJ\SL�H�t[t�ÄUHUJt�n�����WHY� SH�YtNPVU�7(*(�L[�
����WHY�SH�THPYPL�KL�9\Z[YLS�X\P�LU�H�SH�JOHYNL�L[�S»LU[YL[PLU��0S�H����HUZ�JL[[L�HUUtL�L[�PS�KL�
TL\YL�LU�WHYMHP[�t[H[�����VU�SL�ZVPNUL�IPLU�� 
,U�[YLU[L�X\H[YL�HUZ�SLZ�ItUt]VSLZ�VU[�JOHUNt�WS\ZPL\YZ�MVPZ�IPLU�Z\Y��JLY[HPUZ�ZVU[�

� 

 

 

 

 

3,�)<33,;05����Zh^dZ�>��U�����,[t����� 



� 

 
 

 
  

3L�THZ� K\� 7L[P[� :[-1\SPLU� YLZ[L� KHUZ� SH�TvTL� MHTPSSL� KLW\PZ�
X\H[YL�NtUtYH[PVUZ�L[�H�Z\�t]VS\LY�H]LJ�LSSL��,U[YL�SLZ�THPUZ�KL�
3V\PZ�*OHIYHU��W\PZ�KL�4HYPL-3V\PZL�5HWVStVU��PS�M\[�\UL�MLYTL�
HJJ\LPSSHU[�HUPTH\_�L[�WHPSSLZ��;YHUZTPZ�n�ZVU�ÄSZ�*SH\KL�.\[HW�
MLS��KL�NYVZ� [YH]H\_�KL� YtUV]H[PVUZ� M\YLU[�LU[YLWYPZ�HÄU�X\L�JL�
OH]YL�KL� [YHUX\PSSP[t�Z»PU[uNYL�WHYMHP[LTLU[�H]LJ�ZVU�LU]PYVUUL�
TLU[� L[� W\PZZL� HIYP[LY� H\QV\YK»O\P� SH� MHTPSSL� KL�ZH�ÄSSL��(\YtSPL��
-PKuSLZ�H\_�]HSL\YZ�MHTPSPHSLZ��JL[[L�KLYUPuYL�L[�ZVU�THYP��JVUZ�
JPLU[�KL�SH�JOHUJL�KL�]P]YL�KHUZ�\U�[LS�SPL\�VU[�ZV\OHP[t�S»V\]YPY�n�
[V\Z�L[�WHY[HNLY�JL[�LZWHJL�\UPX\L� 

3L�THZ� !�3H�NYHUNL�PUP[PHSLTLU[�WYt]\L�WV\Y�SL�Z[VJRHNL�KL�
SH�WHPSSL��ZL�YtOHIPSP[L�LU�ZHSSL�KL�YtWt[P[PVUZ "�SL�NHYHNL�K\�[YHJ[L\Y�LU�SPL\�KL�MVYTH[PVU�L[�
SL�JOHTW�HJJ\LPSSL�KLZ�LZWHJLZ�ZJtUPX\LZ��3L�THZ�ZL�WHYL�L[�KL]PLU[�\U�SPL\�KL�Kt]LSVW�
WLTLU[�KL�WYH[PX\LZ�J\S[\YLSSLZ�L[�HY[PZ[PX\LZ�WV\Y� SL� [LYYP[VPYL�LU����� !� SLZ�([LSPLYZ�4\�
ZPS\I»�ZVU[�JYttZ� 

OtSHZ� KtJtKtZ�THPZ� [V\Z� VU[�µ\]Yt� WV\Y� SL� IPLU� KL� SH� JVT�
T\UL�� KL� ZLZ� MVYv[Z� L[� VU� UL� SLZ� YLTLYJPLYH� QHTHPZ� HZZLa�
K»H]VPY�JVUZHJYt�[V\[L�JL[[L�tULYNPL�WV\Y�SL�]PSSHNL� 
5V\Z�ZVTTLZ� PU[LY]LU\Z�Z\Y�KL�UVTIYL\_� PUJLUKPLZ�WLUKHU[�
[V\[LZ�JLZ�HUUtLZ�L[�UV\Z�H]VUZ�TvTL�t[t�KtJVYtZ�WV\Y�HJ[LZ�
KL�JV\YHNL�L[�KL�Kt]V\LTLU[�WV\Y�S»PUJLUKPL�KL��   �n�=PSSHYZ�
;YtJHZZH[��/L\YL\ZLTLU[�WYH[PX\LTLU[�WHZ�KL�KtWHY[Z�KL�ML\_�
PTWVY[HU[Z�Z\Y�UV[YL�JVTT\UL���VU�LU�H�Z[VWWt�KLZ�TPUP�\UPX\LTLU[� 
6U�LZ[� PU[LY]LU\�Z\Y�WHZ�THS� K»HJJPKLU[Z�� LU�WHY[PJ\SPLY� H\�*VSVYHKV�� UV\Z� ZVTTLZ� [V\Z�
IYL]L[tZ�ZLJV\YPZ[LZ�7:*�� 
(\QV\YK»O\P�QL�Z\PZ�[V\QV\YZ�n�SH�[v[L�KL�JL�NYV\WL��HZZPZ[t�WHY�TVU�ÄKuSL�L[�LMÄJHJL�7H[YPJL�
9P]HZ��1L�Z\PZ�tNHSLTLU[�WYtZPKLU[�HKQVPU[�KLZ�**--�WV\Y�SH�aVUL�5VYK�3\ILYVU��4VU[Z�KL�
=H\JS\ZL� H\�I\YLH\�KL� S»HZZVJPH[PVU�KtWHY[LTLU[HSL� L[� JVUZLPSSLY�T\UPJPWHS� ZtJ\YP[t� LU[YL�
H\[YL��4Y�SL�4HPYL�K\�]PSSHNL�t[HU[�[V\QV\YZ�SL�WYtZPKLU[�K\�**--� 
3LZ�HJ[PMZ�LU������ZVU[!�+HUPLS�QLHU�!�YLZWVUZHISL—7H[YPJL�9P]HZ�YLZWVUZHISL�HKQVPU[ 
.tYHSK� .LVYNLZ—+VTPUPX\L� 7tYPUL[—1tYVTL� >H[YLTLa—5VHO� >H[YLTLa—1LHU-3V\PZ��
(YTHUK—,TTHU\LS�9P]HZ—*HYPUL�:H\ZZVS��(]LJ�LU� YtZLY]L!�)LUQHTPU�1V\]HS—@HUU�4P�
YH\JV\Y[—7H[YPJR� 4PYH\JV\Y[—*OYPZ[VWOL� 4taHYK� �� .PNUHJ��� ZHUZ� V\ISPLY� S»HPKL� KL� UV[YL�
HTP�.\`�1V\]L�K\�**--�KL�=PSSHYZ��;YV\]LY�KLZ�ItUt]VSLZ�JHWHISLZ�KL�JVUZHJYLY�\U�WL\�KL�
SL\Y�[LTWZ�WV\Y�Z\Y]LPSSLY�SLZ�MVYv[Z�L[�SL�*VSVYHKV�LZ[�KL�WS\Z�LU�WS\Z�KPMÄJPSL��QL�MHPZ�HWWLS�n�
[V\[LZ� SLZ�IVUULZ�]VSVU[tZ�� MLTTLZ�V\�OVTTLZ�WV\Y�UV\Z� YLQVPUKYL�� SLZ� MVYTH[PVUZ�ZVU[�
HZZ\YtLZ��UV\Z�JVTW[VUZ�Z\Y�]V\Z����(]LJ� SL�YtJOH\MMLTLU[� SH�UH[\YL�H�ILZVPU�K»HPKL��LSSL�
LZ[�MYHNPSL��� 

�>�^��d�>/�Z^�Dh^/>h�͛ ��ƵƌĠůŝĞ�'hd�W&�>� 
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(\YtSPL� 
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.HIYPLS�1LHU�IHW[PZL�S»<IHJ�*VSVYHKV®�LU�� ����*LY[HPUZ��KVU[�ZLZ�
JV\ZPULZ�L[�HTPZ�K»LUMHUJL��ZL�ZV\]PLUULU[�JLY[HPULTLU[�KL�:VSHUNL�
1LHU-*V\Y]LPSSL�� ]LU\L� n� S»H\[VTUL� ����� WYtZLU[LY� H\_� 9\Z[YtSPLUZ�
ZVU�YVTHU�<UL�KL�)YL\NUL®� 
,SSL�`�t]VX\L�H]LJ�[LUKYLZZL�L[�UVZ[HSNPL�SLZ�O\P[�WYLTPuYLZ�HUUtLZ�KL�
ZH� ]PL� LU[YL� JOHTWZ� KL� SH]HUKLZ� L[� JHYYPuYLZ� K»VJYL�� 4HPZ� H\ZZP�� n�
S»VJJHZPVU�K»\UL�UV[L�KL� SH�WHNL����� SL�UVT�*VSVYHKV®�X\L�.HIYPLS�
1LHU��]VPZPU�L[�HTP�KL�ZLZ�NYHUKZ-WHYLU[Z�(\N\Z[H�L[�3tVU�*V\Y]LPSSL��
H]HP[�WYtMtYt�n�S»<IHJ®��5VYK�K\�WSH[LH\�KL�*HZLUL\]L��V��SLZ�JOHU�
[PLYZ�K»VJYL�t]VX\HPLU[�SH�WHSL[[L�JVSVYtL�K»\U�HY[PZ[L�WLPU[YL� 
���� 

-\SILY[��SL�WuYL�KL�:VSHUNL���SV\HP[�\U�QHYKPU�Z\Y�SLZ�YP]LZ�MLY[PSLZ�KL�SH�+VH�–�ZV\Z-HMÅ\LU[�
KL�SH�+\YHUJL�–��LU�KLsn�K\�*VSVYHKV���V��PS�J\S[P]HP[�KLZ�StN\TLZ�HWYuZ�SH�QV\YUtL��3LZ�ÄS�
SL[[LZ�SL�YH[[YHWHPLU[��LUKPN\HPLU[�SL�Y\PZZLH\��IH[PMVSHPLU[�®� 
����� 

��*VSVYHKV�WYV]LUsHS�!�ZP[L�KLZ�JHYYPuYLZ�K»VJYL�KL�9\Z[YLS��IHW[PZt�HPUZP�]LYZ�� ���WHY�\U�
PUZ[P[\[L\Y�K\�]PSSHNL��.HIYPLS�1LHU��HTP�K»(\N\Z[H��9��-LUV\PS�SL������������� 

3LZ�H[LSPLYZ�!�3LZ�([LSPLYZ�4\ZPS\I»�KtI\[LU[�H]LJ�JVTTL�VIQLJ[PM�KL�YLUMVYJLY�SL�SPLU�ZV�
JPHS�WHY�SL�WHY[HNL�K»\UL�J\S[\YL�KL�WYV_PTP[t�Z\Y�SL�[LYYP[VPYL�Y\YHS��*»LZ[�HPUZP�X\L�ZVU[�WYV�
WVZtZ�KLZ� JV\YZ� PUKP]PK\LSZ� �IH[[LYPL�� N\P[HYL�� KQLTIt���KLZ� H[LSPLYZ� JVSSLJ[PMZ� �KHUZL� HMYP�
JHPUL��OPW-OVW��WLYJ\ZZPVUZ��JOVYHSL¯���K\�`VNH��H]LJ�3PaH�:\SSP]HU�L[�(SPJL�-SPUPH\_���KLZ�
H[LSPLYZ�[Oto[YL���*PL�+tIYPKHY[Z�L[�*PL�K\�:HISL�+HUZ�SL�4HPSSV[���3LZ�H[LSPLYZ�KL]PLUULU[�\U�
SPL\�WV\Y�[V\[L�SH�MHTPSSL�KHUZ�SLX\LS�JOHJ\U�KLZ�TLTIYLZ�WL\[�[YV\]LY�ZH�WSHJL� 

,ZWHJL�KL�JYtH[PVU� !�3H�WVS`]HSLUJL�K\�THZ�H�WLYTPZ�SH�JYtH[PVU�K»LZWHJL�WV\Y�S»HJ�
J\LPS� KLZ� JVTWHNUPLZ� L[� HY[PZ[LZ� LU� YtZPKLUJL�� ;V\Z�� JVTtKPLUZ��T\ZPJPLUZ�� WSHZ[PJPLUZ��
H\[L\YZ��KHUZL\YZ�L[�WLPU[YLZ�WL\]LU[�ItUtÄJPLY�K»\U�JHKYL�HNYtHISL�WV\Y�Kt]LSVWWLY�KLZ�
WYVQL[Z�� PU]LU[LY�� JVUZ[Y\PYL� L[� Yv]LY�� 3LZ�([LSPLYZ�4\ZPS\I»� VYNHUPZLU[�KLZ�ZVY[PLZ�KL� YtZP�
KLUJLZ� YtN\SPuYLTLU[ !� S»VJJHZPVU�WV\Y� SLZ�WLYZVUULZ�HJJ\LPSSPLZ�KL�WYtZLU[LY� SL\Y� [YH]HPS�
H\�W\ISPJ� 

3LZ� WYVQL[Z� Z\Y� SL� [LYYP[VPYL� !�=LPSSLY�n�JL�X\L�SH�J\S[\YL�ZVP[�HJJLZZPISL�n�[V\Z��J»LZ[�
H]LJ�JL[[L�WVY[tL�X\L�KL�UVTIYL\ZLZ�HJ[PVUZ�Z»L_WVY[LU[�OVYZ�KLZ�T\YZ�L[�ZL�WYVWHNLU[�
Z\Y� S»LUZLTISL�K\� [LYYP[VPYL�KL� SH�**7(3� �*LU[YLZ�HtYtZ��*LU[YLZ�ZVJPH\_��41*¯����3»HJ�
JLU[�LZ[�TPZ�KHUZ� SLZ�X\HY[PLYZ�LU�TLUHU[�KLZ�HJ[PVUZ�Z»PUZJYP]HU[�KHUZ� SLZ�aVULZ�WYPVYP�
[HPYLZ�KL� SH�JVTT\UH\[t�KL�JVTT\ULZ��5VTIYL\_�WHY[LUHYPH[Z�ZVU[� MHP[Z�WV\Y�HSSLY� n� SH�
YLUJVU[YL�KL�S»LUZLTISL�KLZ�OHIP[HU[Z� 
���3LZ�WVY[LZ�KLZ�([LSPLYZ�4\ZPS\I»�ZVU[�NYHUKLZ�V\]LY[LZ�n�[V\Z�JL\_�L[�JLSSLZ�X\P�ZV\OHP�
[LU[�WHY[HNLY�SL\Y�WHZZPVU�JVTT\UL�KL�SH�J\S[\YL��7V\Y�WS\Z�KL�YLUZLPNULTLU[Z ! 

^^ �̂SLZH[LSPLYZT\ZPS\I�JVT—[LS�!����������� ��� 
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�>�^�/E�/s/>/d�^ �'ŚŝƐůĂŝŶĞ�W�z 

3H�SPILY[t�KLZ�\UZ�Z»HYYv[L�V��JVTTLUJL�JLSSL�KLZ�H\[YLZ¹ 
0S�LZ[�UtJLZZHPYL�KHUZ�SH�]PL�LU�ZVJPt[t�X\L�JOHJ\U�Z»PTWVZL�KLZ�SPTP[LZ� 
7S\ZPL\YZ�PUJPKLU[Z�VU[�tTHPSSt�SH�]PL�K\�]PSSHNL�JLZ�KLYUPLYZ�[LTWZ�!�KLZ�ÅL\YZ�LU�WV[�HYYH�
JOtLZ�� KLZ� WUL\Z� KtNVUÅtZ�� \UL� PU[Y\ZPVU� UVJ[\YUL� KHUZ� S»tJVSL�� KLZ� KLZJLU[LZ� KL� SH�
.YHUK�9\L�LU�ZRH[L�[YVW�UVTIYL\ZLZ�X\P�MVU[�YtZVUULY�SLZ�T\YZ�KLZ�THPZVUZ��KLZ�]PZP[L\YZ�
L_[tYPL\YZ�H\�]PSSHNL�[YVW�IY\`HU[Z�L[�[V\QV\YZ�JLZ�KtW�[Z�ZH\]HNLZ�KL�Kt[YP[\Z� 
)PLU�Z�Y�SLZ�JVU[YHPU[LZ�ZHUP[HPYLZ�VU[�t[t�KPMÄJPSLZ�WV\Y�[V\[�SL�TVUKL��SLZ�LUMHU[Z�VU[�[V\�
QV\YZ�L\�ILZVPU�KL�Z»HT\ZLY�L[�SLZ�HK\S[LZ�KL�ZL�YL[YV\]LY��4HPZ�LU�t[HU[�WS\Z�YLZWLJ[\L\_�
SLZ�\UZ�KLZ�H\[YLZ��K\�IPLU�JVTT\U��\U�TPL\_��¸]P]YL�LUZLTISL¹�LZ[�WVZZPISL� 
*L�X\L�UV\Z�WV\]VUZ�HWWVY[LY�!�<UL�WYV[LJ[PVU�KLZ�WSHX\LZ�KL�SH�.YHUK�9\L�WHY�K\�JHV\[�
JOV\J�WV\Y�X\»LSSLZ�¸JSHX\LU[¹�TVPUZ�H\�WHZZHNL�KLZ�]tOPJ\SLZ�L[�KLZ�ZRH[LZ" 
3�PUZ[HSSH[PVU�K»\U�WHUPLY�KL�IHZRL[�Z\Y�SL�T\Y�UVYK�KL�SH�WPZJPUL��+`SHU�+,;(033,<9�Z»t[HU[�
MHP[� SL� WVY[L� WHYVSL� KL� JL[[L� YLX\v[L��<UL�WPZJPUL� YtUV]tL��<U� [LYYHPU� KL� QL\� HJJLZZPISL� n�

[V\Z� 
5VZ� WYVQL[Z� !� \UL� ZHSSL� WVS`]HSLU[L� L[� WS\Z�
[HYK�\UL�IPISPV[OuX\L�TtKPH[OuX\L 
*L� X\L� UV\Z� UL� WV\]VUZ� WHZ� HWWVY[LY� !� \U�
ZRH[L�WHYR�X\P�UtJLZZP[LYHP[����T��L[�LU]PYVU�
 ������¼ 
*LSH�KP[�� SH�]PL�KHUZ�UV[YL�ILH\�]PSSHNL� YLZ[L�
HZZLa�KV\JL���)VU�t[t�n�[V\Z�� 
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4HPYPL�KL�9\Z[YLS 
/VYHPYLZ�K»V\]LY[\YLZ�! 
K\�S\U�H\�]LU�KL� O�n���O 
 

 
��� ����� ��� ���MH_�!���� ����� ���� 
THPS�!�Y\Z[YLS�THPYPL'^HUHKVV�MY 

,JVSL�7PLYYL�=PHS ��� ����� ���� 

3H�7VZ[L�KL�9\Z[YLS��OVYHPYLZ�K»V\]LY[\YLZ�! 
K\�S\U�H\�]LU�KL�� O���n���O�� 

���� 

��� ���������� 

*VTP[t�JVTT\UHS�ML\_�KL�MVYv[ �������������� 

��� 

:LY]PJL�KLZ�LH\_�LU�JHZ�K»\YNLUJL��**7(3� 
,H\�WV[HISL�!����������� ��  

(ZZHPUPZZLTLU[�!������� ������� 

/�WP[HS�K»(W[ ��� ���������� 

)\Z�PU[LYJVTT\UHS�P[PUtYHU[ 
KL�ZLY]PJLZ�W\ISPJZ� 

�uTL�QL\KP�KL�JOHX\L�TVPZ�KL� O�n���O 
���Q\PSL[���� �HV�[����� 

4t[tV�-YHUJL�*HYWLU[YHZ ���  ��������� 

.LUKHYTLYPL �� 

7VTWPLYZ �� 

0UÄYTPuYLZ *VYHSPL�)0(5*/050��.^LUHwSSL�8<,:5,��������������  
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�dZ�s�hy��d�WZK:�d^� �WŚŝůŝƉƉĞ��^�K&&/�Z 

(5;,55,�40.(��]VPY�)+9������������������ � 
3LZ�[YH]H\_�WYtWHYH[VPYLZ�n�S»PUZ[HSSH[PVU�KL�S»HU[LUUL�NYH]P[H[PVUULSSL�40.(�KLZ[PUtL��LU[YL�
H\[YLZ��n�HTtSPVYLY�SLZ�WYtKPJ[PVUZ�KLZ�HStHZ�ZPZTPX\LZ��ZL�WV\YZ\P]LU[�HJ[\LSSLTLU[�� 
,U�LMML[��SL�ZHZ�PU[LYTtKPHPYL�LZ[�H\QV\YK»O\P�HTtUHNt��SH�WLPU[\YL�KLZ�NHSLYPLZ�Z\P]PL�K»\U�
WHYMHP[�KtWV\ZZPtYHNL�L[� SH�TPZL�LU�WSHJL�KL� SH�]LU[PSH[PVU�WLYTL[[YVU[�K»HZZ\YLY�\U�TVU�
[HNL�YPNV\YL\ZLTLU[�ZHUZ�PTW\YL[tZ�KLZ�[\ILZ�n�]PKL�� 

,;<+,�+,:�-(3(0:,:�(�90:8<,: 
+HUZ� SL�JHKYL�K»\UL�t[\KL�NSVIHSL�KLZ�MHSHPZLZ�n�YPZX\LZ�� SL�KPYLJ[L\Y�K\�3:))�:[tWOHUL�
.(--,;�WPSV[L��HWYuZ�\UL�KLTHUKL�KL�ÄUHUJLTLU[�WHY�SL�*59:��SH�JYtH[PVU�K»\UL� :[HY[-
\W ®�KVU[�SL�WtYPTu[YL�L[�SL�Z[H[\[�Q\YPKPX\L�YLZ[LU[�n�KtÄUPY� 
*L[�HJJtStYH[L\Y�[LJOUVSVNPX\L�LU�9tNPVU�7(*(�H\YH�WV\Y�TPZZPVU�KL�Z\Y]LPSSLY�L[�WYt]LUPY�
S»LUKVTTHNLTLU[�KLZ�]LYZHU[Z�Z\ZJLW[PISLZ�KL�NSPZZLTLU[�V\�K»tIV\SLTLU[��HPUZP�X\L�KL�
TVKtSPZLY�SLZ�LUQL\_�tJVUVTPX\LZ�� 
3L�4HZZPM�KLZ�6JYLZ�ZLYH�PU[tNYt�KHUZ�SL�WYVNYHTTL�KL�JL�WYVQL[�LU�JV\YZ�KL�KtW�[�� 

73(5�+,�79,=,5;065�+,:�90:8<,:�+»0565+(;065��7790�� 
3H� JVTT\UL� KL� 9<:;9,3�� MVY[LTLU[� PTWHJ[tL� WHY� \U�
7790� L_JLZZP]LTLU[� JVU[YHPNUHU[�� L[� H`HU[� MHP[� S»VIQL[�
K»\UL�t[\KL�WHY�SLZ�ZLY]PJLZ�KtWHY[LTLU[H\_�n�WYPVYP�[YVW�
NSVIHSL�� H�KLTHUKt�\UL�t[\KL�JVTWSu[L�L[�VIQLJ[P]L�Z\Y�
SLZ�WHY[PJ\SHYP[tZ�ZWtJPÄX\LZ�KL� SH�.YHUK-*VTIL��<U�O`�
KYVNtVSVN\L� L_WtYPTLU[t� KVP[� YLUKYL� ZLZ� JVUJS\ZPVUZ�
]YHPZLTISHISLTLU[�]LYZ�SL�TVPZ�KL�:LW[LTIYL�� 
(� S»PZZ\L�� n� S»HWW\P� KL� ZLZ� [YH]H\_�� UV\Z� YLKLTHUKLYVUZ�
\UL�Yt-t[\KL�VMÄJPLSSL�WV\Y�\UL� 
Yt]PZPVU� K\� 7790� Z\Y� KVTHPUL� WHY[PJ\SPLY�� ,U� LMML[� JLSH�
JVUK\PYHP[� n� KtTVU[YLY� \UL� HIZLUJL� [V[HSL� KL� YPZX\L� KL�
Y\PZZLSSLTLU[� JVTW[L� [LU\� KLZ� ZWtJPÄJP[tZ� NtVSVNPX\LZ��
K\�JV\]LY[�]tNt[HS�HJ[\LS�L[�KL�S»LU[YL[PLU�YPNV\YL\_�KL�JL�
S\P-JP�WHY�SLZ�HNLU[Z�KL�S»65-� 

;9(=(<?�79,=0:0655,3:�+,�=6090,��L_LYJPJL������ 
(WYuZ�KL�SVUN\LZ�HUUtLZ�K»HIZLUJL�K»LU[YL[PLU��SL�JOLTPU�
KL�SH�)\PZZVUUPuYL�LZ[�KL]LU\�KL�TVPUZ�LU�TVPUZ�JHYYVZZHISL��3L�MVUKLTLU[�KL�JOH\ZZtL�
t[HU[�YLZ[t�YVI\Z[L��KLZ�KL]PZ�KL�JVUZVSPKH[PVU�L[�KL�YtMLJ[PVU�KL�SH�JV\JOL�KL�YV\SLTLU[�
VU[� t[t� t[HISPZ�� +LZ� KLTHUKLZ� KL� Z\I]LU[PVU� L[� \U� WSHU� KL� ÄUHUJLTLU[� ZVU[� LU� JV\YZ�
K»tSHIVYH[PVU��+L�TvTL��SH�KLZJLU[L�KL�)V\]uUL�KLW\PZ�SH�+���KVP[�MHPYL�S»VIQL[�K»\UL�YL�
TPZL�LU�t[H[�KuZ� SVYZ�X\L� SL�ZLY]PJL�K»HZZHPUPZZLTLU[�KL� SH�*VTT\UH\[t�KL�*VTT\ULZ�
H\YH�� HWYuZ� t[\KLZ�� KtÄUP� SL� [YHJt� KLZ� [YH]H\_� JVUK\PZHU[� n� S»PTWSHU[H[PVU� K»\UL� Z[H[PVU�
K»tW\YH[PVU�JVTTL�JLSH�H�t[t�MHP[�WV\Y�SL�OHTLH\�KLZ�=PH\_� 
*»LZ[�\UL�t[HWL�LZZLU[PLSSL�KHUZ�\U�M\[\Y�WYVNYHTTL�KL�YtOHIPSP[H[PVU�K\�OHTLH\�KL�)V\�
]uUL�� 
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��Z�s�^� �WŝĞƌƌĞ�d�Zd�E^KE 

l�3LZ�KL\_�YHKHYZ�ZVU[�MVUJ[PVUULSZ�n�S�LU[YtL�5VYK�K\�]PSSHNL�L[�H\_�HIVYKZ�KL�S�tJVSL��,U�
WS\Z�KL� SL\Y� Y�SL�WtKHNVNPX\L� PSZ�JVTT\UPX\LYVU[�n� SH�4HPYPL�KLZ�KVUUtLZ� PU[tYLZZHU[LZ�
Z\Y�SH�JPYJ\SH[PVU�SVJHSL�� 
l�3LZ�[YH]H\_�KL�JVUZ[Y\J[PVU�KL�S�,ZWHJL�ZVJPV-J\S[\YLS�X\P�YLT�
WSHJLYH�UV[YL�ZHSSL�KLZ�Mv[LZ�KtZ\u[L��KVP]LU[�JVTTLUJLY�JL[�H\�
[VTUL��ZP�SL�JHSLUKYPLY�ÄUHSLTLU[�YL[LU\�LZ[�YLZWLJ[t�� 
l�3L� :`UKPJH[� K»,ULYNPL� =H\JS\ZPLU� H� MHP[� SL� WVPU[� H]LJ� SH�4HPYPL�
Z\Y� SLZ� [YH]H\_�n�LU]PZHNLY�WV\Y����� !�KHUZ� S»VYKYL�� S»LUMV\PZZL�
TLU[�KLZ� YtZLH\_�tSLJ[YPX\LZ� YLZ[HU[�HtYPLUZ�H\�JLU[YL�]PSSHNL�L[�
Z\Y�SL�JOLTPU�KL�SH�7VZ[L�MHJL�H\�*VSVYHKV�� 
l�3LZ�KL\_�VYHNLZ�KLZ����L[����Q\PU�KLYUPLY�VU[�NYH]LTLU[�YH]PUt�
SLZ� JOLTPUZ� K\� ]PSSHNL� Q\ZX\L-Sn� THPU[LU\Z� LU� t[H[� WHY� SLZ� ZLY�
]PJLZ� [LJOUPX\LZ��+L�NYVZ� [YH]H\_�KL� YLTPZL�LU�t[H[�ZVU[�n�WYt�
]VPY�� 
l�7HY� JVU[YL�� SL� UP]LH\� K\� WSHU� K»LH\� LZ[� YL]LU\� n� \UL� OH\[L\Y�
WS\Z�UVYTHSL�WV\Y�SH�ZHPZVU�L[� SLZ�WLYZWLJ[P]LZ�KL�JHYLUJLZ�WYt�
JtKLTTLU[� t]VX\tLZ� WHY� SL�*HUHS� KL�7YV]LUJL� WV\Y� S»PYYPNH[PVU�
KL�JL[�t[t�ZL�ZVU[�tSVPNUtLZ�� 
l�3L�KtÄIYPSSH[L\Y�JHYKPHX\L�LZ[�LU�WSHJL�n� SH�WPZJPUL��3L���� Q\PU�� SL�WLYZVUULS�� SLZ�tS\Z�L[�
SLZ�TLTIYLZ�K\�JVTP[t�KLZ�ML\_�KL�MVYv[�VU[�HZZPZ[t�n�\UL�MVYTH[PVU�WV\Y�ZVU�\[PSPZH[PVU��
<UL�UV\]LSSL�ZtHUJL�LZ[�WYt]\L�\S[tYPL\YLTLU[�WV\Y�SL�W\ISPJ�� 
l�5V\]LSSL� PTWYPTHU[L�H\�ZLJYt[HYPH[ !� LU�WS\Z�K»PTWYPTLY� SL�I\SSL[PU�OHIP[\LS��LSSL�LZ[�JH�
WHISL�K»LU�JSHZZLY� SLZ�WHNLZ�L[�KL�SLZ�HNYHMLY��JL�X\P�MLYH�NHNULY�\U�[LTWZ�WYtJPL\_�H\_�
tS\Z�Q\ZX\L-Sn�JOHYNtZ�KL�ZVU�WSPHNL�� 
l�,U� YHPZVU�KL� SH�T\S[PWSPJH[PVU�KLZ� Yt\UPVUZ�WHY�]PZPV-JVUMtYLUJL��UV\Z�H]VUZ�tNHSLTLU[�
PU]LZ[P� KHUZ�K\�TH[tYPLS� WLYTL[[HU[�KL� YLJYtLY� \UL� JLY[HPUL�WYV_PTP[t� H]LJ� SLZ� PU[LYSVJ\�
[L\YZ�L[�LU�WHY[PJ\SPLY�\U�tJYHU�NtHU[�KHUZ�SH�ZHSSL�K\�*VUZLPS�� 
l�(WYuZ�\UL�KLTP-OL\YL�� SL�WYLTPLY�WL[P[�THYJOt�KLZ�WYVK\J[L\YZ�KL� S»HUUtL�H�t[t� PU[LY�
YVTW\�WHY�\U�]PVSLU[�VYHNL��4HYJOt�WS\]PL\_��THYJOt�OL\YL\_¯�WV\Y�SH�Z\P[L &� 
l�9VNLY�-,56<03�L[�+HUPLS�+(=(33,�VU[�TPZ�SH�KLYUPuYL�THPU�n�SL\Y�WYVQL[�KL�ZLU[PLY�KHUZ�
SL�*VSVYHKV !� :\Y�SLZ�WHZ�KLZ�6JYPLYZ�KL�9<:;9,3 ®��0S�KL]YHP[�v[YL�PU[tNYt�H\�]HZ[L�WYVQL[�
KL�.YHUK�:P[L�KLZ�VJYLZ�X\L�TL[�LU�WSHJL�SH�**7(3�� 
l�3LZ�[YH]H\_�K»LUMV\PZZLTLU[�KL�SH�SPNUL�/�;��WOV[V�]VS[H{X\L�[YH]LYZHU[�SL�]PSSHNL�ZVU[�[LY�
TPUtZ�� 3LZ� KVTTHNLZ� JVSSH[tYH\_� ZVU[� SPTP[tZ�� :L\SL� SH� JHSHKL� KL]HU[� SL� *Oo[LH\� L[�
X\LSX\LZ�WSHU[H[PVUZ�KL�SH]HUKPU�ZVU[�n�YL]VPY� 
l�3LZ� PU]LZ[PNH[PVUZ�WYtHSHISLZ�n� SH� YtUV]H[PVU�L[� n� S»HZZHPUPZZLTLU[�K\�OHTLH\�KL�)V\�
]uUL�VU[�KtI\[t��3H�4HPYPL�H�JOHYNt�SL�*(<,�KL�=H\JS\ZL�K\�WYVQL[�K»HTtUHNLTLU[�L[�SH�
**7(3�K»t[\KPLY�SLZ�WVZZPIPSP[tZ�K»HZZHPUPZZLTLU[� 
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l�,U�H[[LUKHU[� SLZ�TLZ\YLZ�OHIP[\LSSLZ�KL�YLZ[YPJ[PVU�KL�SH�JVUZVTTH[PVU�LZ[P]HSL��\U�ÄSL[�
K»LH\��WV[HISL��JV\SL�n�SH�MVU[HPUL�KLZ�1V\HUZ��WV\Y�SL�WSHPZPY�KLZ�WHZZHU[Z�L[�KLZ�WYVTL�
UL\YZ�X\P�MVU[�\UL�OHS[L�YLWVZ���WPX\L-UPX\L�Z\Y�SL�IHUJ�WYVJOL�� 
l�9HSLU[PZZLTLU[Z�L[�LTIV\[LPSSHNLZ�JVUZtX\LU[Z�Z\Y�SH�+���n�S»LU[YtL�K\�WHYRPUN�K\�*V�
SVYHKV�WV\Y� SLZ�>,�KL� S»(ZJLUZPVU� L[� KL�7LU[LJ�[L !� PSZ� SHPZZLU[�
LU[YL]VPY�SLZ�KPMÄJ\S[tZ�KL�NLZ[PVU�[V\YPZ[PX\L�X\P�Z»HUUVUJLU[�WV\Y�
JL[�t[t¯� 
l�7V\Y� SLZ� SPTP[LY��\UL�WYVJtK\YL�KL� YtZLY]H[PVU�WYtHSHISL�]H�v[YL�
WYVNYLZZP]LTLU[�TPZL�LU�WSHJL�WV\Y�YtN\SLY�L[�t[HSLY�SL�Å\_�[V\YPZ�
[PX\L�KHUZ�SH�QV\YUtL�� 
l�(ÄU�KL�SLZ�HPKLY�n� SPTP[LY� SLZ�JVUZtX\LUJLZ�KL�SH�WHUKtTPL�Z\Y�
SL\Y�ZP[\H[PVU�ÄUHUJPuYL�� SH�4HPYPL�H�KtJPKt�K»H\[VYPZLY� SLZ�IHYZ�L[�
YLZ[H\YHU[Z�KL� SH�WSHJL�n�tSHYNPY� SL\Y�VJJ\WH[PVU�K\�KVTHPUL�W\�
ISPJ�ZHUZ�H\NTLU[H[PVU�KL�YLKL]HUJL�� 
l�7V\Y� SLZ�TvTLZ�YHPZVUZ�KL�WHUKtTPL�� SH�JVTTtTVYH[PVU�K\���
THP� KL]HU[� SL�4VU\TLU[� H\_�4VY[Z� H� t[t� SPTP[tL� H\� Z[YPJ[�TPUP�
T\T !�WHZ�KL�W\ISPJ����JVUZLPSSLYZ�T\UPJPWH\_��KtW�[�K»\UL�NLYIL�
L[�\UL�TPU\[L�KL�ZPSLUJL¯�� 
l�7S\ZPL\YZ�JVUZLPSSLYZ�T\UPJPWH\_�VU[�KtJPKt�KL�ÄUHUJLY�WLYZVU�
ULSSLTLU[�JL[�t[t��SL�ÅL\YPZZLTLU[�KLZ���IHJZ�LU�WPLYYL�KL�SH�7SHJL�KL�SH�-v[L��*LSH�KL]YHP[�
v[YL�YtHSPZt�KHUZ�SLZ�QV\YZ�X\P�]PLUULU[�WHY�\U�QHYKPUPLY�K\�]PSSHNL�� 
l�3LZ�IHZZLZ�IYHUJOLZ�KLZ�J`WYuZ�WSHU[tZ�H\�UVYK�K\�JPTL[PuYL�]VU[�v[YL�tSHN\tLZ�WV\Y�
WLYTL[[YL�\U�Z[H[PVUULTLU[�LU�tWP��KHUZ� SL�WYVSVUNLTLU[�K\�WHYRPUN�YtJLTTLU[�KtNHNt�
Q\ZX\»H\�JHYYLMV\Y�H]LJ�SH�KtWHY[LTLU[HSL������ 
l�3LZ�[YH]H\_�KHUZ�SLZ�VSP]LYHPLZ�JVTT\UHSLZ�ZVU[�[LYTPUtZ�WV\Y�JL[[L�ZHPZVU��3L\Y�HZWLJ[�
Z»HTtSPVYL�WYVNYLZZP]LTLU[�L[� SH�ILSSL�ÅVYHPZVU�KL�JLZ�KLYUPLYZ� QV\YZ� SHPZZL�WYtZHNLY�\UL�
YtJVS[L�JVUZtX\LU[L�LU�ÄU�K»HUUtL�� 
l�:H\]L[HNL !�PS�t[HP[�[VTIt�KHUZ�SH�WPZJPUL�LUJVYL�]PKL�L[�JV\YYHP[�KtZLZWtYtTLU[�KHUZ�SL�
IHZZPU� KL� SVUN� LU� SHYNL�� 5»tJV\[HU[� X\L� SL\Y� JV\YHNL� @HUU� +(=0+� L[� SL� 4HPYL�� VU[�
 WSVUNt ®�L[�HWYuZ�\U�YVKtV�tWPX\L��PSZ�VU[�SPItYt�¯�SL�WL[P[�JHTWHNUVS� 
l�<U�LTWSHJLTLU[�KL�WHYRPUN�T\UPJPWHS�WV\Y���V\���]VP[\YLZ�H�t[t�KtSPTP[t�LU�WtYPWOtYPL�
K\� WL[P[� SV[PZZLTLU[� X\P� ZL� JVUZ[Y\P[� KHUZ� SL� ]PSSHNL�� LU� OH\[� KL� SH� +tWHY[LTLU[HSL� �����
ZV\Z�SLZ�JVU[HPULYZ�:09;64�� 
l�+HUZ� SH�ZVPYtL�K\� QL\KP��� Q\PSSL[��KLZ� [V\YPZ[LZ�KL�WHZZHNL�VU[� PUH\N\Yt� SH�WPZJPUL�H]HU[�
S»OL\YL "� SL� WVY[PSSVU� KL� S»LU[YtL� H]HP[� t[t� SHPZZt� THSLUJVU[YL\ZLTLU[� V\]LY[� WHY� SLZ� V\�
]YPLYZ¯� 
l�(�S»tJVSL��SLZ����LUMHU[Z�K\�*4��X\P�X\P[[LU[�9<:;9,3�WV\Y�SL�JVSSuNL�S»HU�WYVJOHPU��VU[�
YLs\�\U�JHKLH\�K\�4HPYL !�\UL�JHSJ\SL[[L�ZVWOPZ[PX\tL��X\P� SLZ�HJJVTWHNULYH�KHUZ� SL\YZ�
t[\KLZ�n�]LUPY�� 
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:\Y�\UL�PKtL�VYPNPUHSL�KL�7PLYYL�;(9;(5:65�
L[�KL�3H\YLU[�9,@50,9��;LJOUPJPLU�KL�4HPYPL��
UV\Z�ZV\OHP[VUZ� ]V\Z� MHPYL�WHY[PJPWLY�� WOV[V�
NYHWOPX\LTLU[��n�S»tSHIVYH[PVU�K\�)\SSL[PU� 
l�,U�WYVWVZHU[�\UL�WOV[V� PUZVSP[L��LTIStTH�
[PX\L��KL�ZHPZVU��L[J���WV\Y� SH�WHNL�KL�NHYKL�
K\�I\SSL[PU� 
l�,U�YLJOLYJOHU[�KHUZ�]VZ�HYJOP]LZ�\UL�WOV�
[V� K»HU[HU�� X\L� ]V\Z� WV\YYLa� HNYtTLU[LY�
K»\UL� StNLUKL�� K»\UL� HULJKV[L�� K»\U� JVT�
TLU[HPYL�[YuZ�IYLM� 
0S� UL� Z»HNP[� LU� H\J\U� JHZ� K»\U� JVUJV\YZ�� :P�
UV\Z� YLJL]VUZ� ILH\JV\W� KL� WOV[VZ�� JL� X\L�
UV\Z� LZWtYVUZ�� LSSLZ� JVUZ[P[\LYVU[� \U� WL[P[�
[YtZVY�V��UV\Z�WPVJOLYVUZ�H\�ÄS�K\� [LTWZ�L[�
KLZ�WHY\[PVUZ� 
0S�Z»HNP[�WS\[�[�KL�TL[[YL�n�S»OVUUL\Y�]VZ�[H�
SLU[Z��]VZ�ZV\]LUPYZ��KL�JYtLY�\U�SPLU�LU[YL�SL�
WHZZt�L[�SL�WYtZLU[��3»HKYLZZL�
Y\Z[YLS�WOV[V�I\SSL[PU'NTHPS�JVT 
]V\Z� WLYTL[[YH� K»LU]V`LY� ]VZ� ÄJOPLYZ� LU�
[V\[L�ZtJ\YP[t��4LYJP�K»H]HUJL � 
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�Zh^dZ�>/�E^���sK^�W,KdK^�͊ �'ŚŝƐůĂŝŶĞ�W�z 

(UUtLZ��� 

(UUtLZ��� 

3»\ZPUL�K»VJYL�KL�)V\]uUL 

(UUtLZ��� 

*»LZ[�IPLU�QL\UL�X\»PS�HWWYLUK�SL�Tt[PLY�K»VJYPLY 

(UUtLZ��� 
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<U�NYHUK�TLYJP�n�+HUPLS�+(=(33,� 
KVU[�JLZ�WOV[VZ�ZVU[�PZZ\LZ�K\�MHZJPJ\SL�! 
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�EhD�ZKd�d/KE �>ĂƵƌĞŶƚ�Z�zE/�Z 

=VPJP�SL�KtYV\St�K»\U�WL[P[�[\[VYPLS�X\P�]V\Z�MHJPSP[LYH�SH�YLJOLYJOL�K\�U\TtYV�WYVWYL�n�]V[YL�
Io[PTLU[��0S�]H�KL�ZVP�X\L�SL�WLYZVUULS�HKTPUPZ[YH[PM�KL�SH�THPYPL�]V\Z�HJJVTWHNULYH��ZP�]V\Z�
tWYV\]La�KLZ�KPMÄJ\S[tZ�n�SH�JVTWYtOLUZPVU�KLZ�KVJ\TLU[Z�[LJOUPX\LZ�X\P�ZLYVU[�L_WVZtZ�
SVYZ�KL�JL�WL[P[�[\[V� 
l�6��[YV\]LY�TVU�U\TtYV�& 
-�:\Y�SL�ZP[L�KL�SH�THPYPL !�O[[WZ!��^^ �̂Y\Z[YLS�MY�HJ[\HSP[LZ�U\TLYV[H[PVU 
-�+HUZ�SL�OHSS�K»LU[YtL�KL�SH�THPYPL 
l�*VTTLU[�[YV\]LY�TVU�U\TtYV�& 
H��:\Y�SL�ZP[L�KL�SH�4HPYPL�! 
+HUZ�\U�WYLTPLY�[LTWZ��ZP�]V\Z�UL�JVUUHPZZLa�WHZ�SH�YtMtYLUJL�JHKHZ[YHSL�KL�]V[YL�JVUZ�
[Y\J[PVU��PS�`�H�SPL\�KL�SVJHSPZLY�]V[YL�OHIP[H[PVU�V\�]V[YL�HJ[P]P[t��LU�JSPX\HU[�Z\Y�SL�UVT�KL�
]V[YL�]VPYPL�KL�KLZZLY[L��7YLULa�UV[L�LUZ\P[L�KL�SH�YtMtYLUJL�JHKHZ[YHSL��ZLJ[PVU�L[�U\TtYV�� 
,_LTWSL !�*OLTPU�KL�*VTIL[�(+���� 
 
 
 
 
 
 
 
 
 
 
������� 
9LWVY[La-]V\Z�LUZ\P[L�Z\Y�SL�KVJ\TLU[�;()3,(<?�5<4,96;(;065 
9LJOLYJOLY�KHUZ�SL�SPZ[PUN�KLZ�]VPYPLZ��SH�SPNUL�JVYYLZWVUKHU[�n�]V[YL�WHYJLSSL�UV[tL�WYtJt�
KLTTLU[��JVSVUUL�0+�WHYJLSSL����3VJHSPZLa�Z\Y�SH�TvTL�SPNUL��]V[YL�U\TtYV��JVSVUUL�5\T�
=VPL�� 
 
 
 
 
 
 
 
��������� 

+HUZ�JL[�L_LTWSL��S»HKYLZZL�KL�S»OHIP[H[PVU�PTWSHU[tL�Z\Y�SH�WHYJLSSL�(+�����ZLYH����JOLTPU�
KL�*VTIL[��0S�LZ[�n�UV[LY�X\L�]V[YL�HKYLZZL�WL\[�v[YL�JVTWSt[tL�K»\UL�L_[LUZPVU�KL�]VPL�
WHY�S»HQV\[�K»\UL�SL[[YL��SVYZX\»PS�Z»HNP[��WHY�L_LTWSL��K»\U�NYV\WL�K»OHIP[H[PVU�ZP[\t�KHUZ�\U�
SV[PZZLTLU[� 
K��+HUZ�SL�OHSS�KL�SH�4HPYPL�! 
3L�JOLTPULTLU[�LZ[�PKLU[PX\L��0S�LZ[�TPZ�n�KPZWVZP[PVU�K\�W\ISPJ��SLZ�KVJ\TLU[Z�X\P�]V\Z�
WLYTL[[YVU[�KL�WYLUKYL�JVUUHPZZHUJL�K\�U\TtYV�WYVWYL�n�]V[YL�SVNLTLU[�V\�n�]V[YL�HJ[P]P[t�
WYVMLZZPVUULSSL�� 
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