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8<EF4AJ<<; ECGE>< < CB8NU@O D4A99 BE6B9AAO@< ECBEB54@<. 
 >8C;P «!?>@B86=O9 87@O».  
�4A:9B5>;. #9D984K4 < ?B6?S @SK4 CBE?9 BFE>B>4 BF CB?4; 5DBEB> 6 >BD;<AG 86G@S DG>4@<  
EA<;G < BF 7DG8< CBE?9 6989A<S. �7DB64S 89SF9?PABEFP CB CD46<?4@ E <ECB?P;B64A<9@ D4A99 D4;GK9AAOI F9IA<K9E><I CD<U@B6 59; @SK4 < E 
@SKB@: 6989A<9, CD<U@O < C9D984K<, 5DBE>< 6 >BD;<AG. 
�>;995>;. �9DIASS CDS@4S CB84K4 @SK4 6 D4;AO9 ;BAO C?BM48>< EBC9DA<>4; C9D984K4 @SK4 K9D9; E9F>G 86G@S DG>4@< E69DIG < C9D96B8 @SK4 
;4 7B?B6G. �7DB64S 89SF9?PABEFP CB CD46<?4@ E <ECB?P;B64A<9@ D4A99 D4;GK9AAOI F9IA<K9E><I CD<U@B6. 
$CB5>;. %D98A<9 < 8?<AAO9 C9D984K< @SK4 CB CDS@B= < 8<47BA4?<; F4>F<K9E><9 89=EF6<S CD< 6OCB?A9A<< G7?B6B7B G84D4 < 65D4EO64A<< 
@SK4 <;-;4 5B>B6B= ?<A<<. �7DB64S 89SF9?PABEFP CB CD46<?4@ E <ECB?P;B64A<9@ D4A99 D4;GK9AAOI F9IA<K9E><I CD<U@B6. 
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%B69DL9AEF6B64A<9 F9IA<>< D4A99 D4;GK9AAOI 7<@A4EF<K9E><I < 4>DB54F<K9E><I GCD4:A9A<=, GCD4:A9A<= ?U7>B= 4F?9F<>< < ;<@A<I 6<8B6 
ECBDF4, F9IA<K9E><I 89=EF6<= ECBDF<6AOI <7D. 
 >8C;P «!?>@B». (<;<K9E>4S CB87BFB6>4 > 6OCB?A9A<R ABD@4F<6B6 >B@C?9>E4 �&" E <ECB?P;B64A<9@ ED98EF6 54;B6B= H<;<K9E>B= 
CB87BFB6><, 6<8B6 ECBDF4 < B;8BDB6<F9?PAOI E<EF9@ H<;<K9E>B= >G?PFGDO, A4J<BA4?PAOI 6<8B6 ECBDF4, >G?PFGDAB-QFA<K9E><I <7D. 
 

 

 

 

#��!�$'� /� $��'�0&�&/ "%�"�!�3 '+��!"�" #$�� �&� «(���+�%��3 �'�0&'$�» !� '$"�!� "%!"�!"�" 
"�-��" "�$��"��!�3  

��+!"%&!/� $��'�0&�&/ 

§ �BFB6ABEFP CDBS6?SFP <AF9D9E > <EFBD<< < D4;6<F<R H<;<K9E>B= >G?PFGDO < ECBDF4 6 $BEE<=E>B= (989D4J<<, 7BD8<FPES CB5984@< 
6O84RM<IES BF9K9EF69AAOI ECBDFE@9AB6-B?<@C<=J96;  

§ 7BFB6ABEFP BFEF4<64FP E<@6B?O $BEE<=E>B= (989D4J<< 6B 6D9@S ECBDF<6AOI EBD96AB64A<=, G64:4FP FD48<J<< < CD<AJ<CO 
EB6D9@9AAOI "?<@C<=E><I <7D < B?<@C<=E>B7B 86<:9A<S;  

§ 7BFB6ABEFP BD<9AF<DB64FPES A4 @BD4?PAO9 J9AABEF< < ABD@O @9:?<KABEFAB7B 6;4<@B89=EF6<S CD< BD74A<;4J<<, C?4A<DB64A<< < 
CDB6989A<< EB6@9EFAOI ;4ASF<= H<;<K9E>B= >G?PFGDB= < ECBDFB@, B;8BDB6<F9?PAOI @9DBCD<SF<= 6 GE?B6<SI 4>F<6AB7B BF8OI4 < 
8BEG74;  

§ 7BFB6ABEFP BJ9A<64FP E6BU CB6989A<9 < CBEFGC>< 6B 6D9@S CDB6989A<S EB6@9EFAOI ;4ASF<= H<;<K9E>B= >G?PFGDB=, GK4EF<S 6 
ECBDF<6AOI @9DBCD<SF<SI < EBD96AB64A<SI;  

§ 7BFB6ABEFP B>4;O64FP C9D6GR @98<J<AE>GR CB@BMP CD< FD46@4I < GL<54I, EB5?R84FP CD46<?4 F9IA<>< 59;BC4EABEF< 6B 6D9@S 
EB6@9EFAOI ;4ASF<= H<;<K9E>B= >G?PFGDB= < ECBDFB@; 

§ EFD9@?9A<9 > H<;<K9E>B@G EB69DL9AEF6B64A<R, HBD@<DB64A<R >G?PFGDO 86<:9A<S < F9?BE?B:9A<S, E4@B6OD4:9A<R 6 <;5D4AAB@ 
6<89 ECBDF4; 

§ 7BFB6ABEFP BD74A<;B6O64FP < CDB6B8<FP ;4ASF<S H<;<K9E>B= >G?PFGDB= < ECBDFB@ A4 BEAB69 A4GKAOI CD98EF46?9A<= B ;4>BAB@9DABEFSI 
H<;<K9E>B7B D4;6<F<S < H<;<K9E>B= CB87BFB6?9AABEF< E GKUFB@ E4@BEFBSF9?PAOI A45?R89A<= ;4 <;@9A9A<9@ <I CB>4;4F9?9=;  

§ BEB;A4A<9 ;8BDB6PS >4> 54;B6B= J9AABEF< K9?B69>4, CD<;A4A<9 B5N9>F<6AB= A9B5IB8<@BEF< 6 97B G>D9C?9A<< < 8?<F9?PAB@ EBID4A9A<< 
CBED98EF6B@ ;4ASF<= H<;<K9E>B= >G?PFGDB= < ECBDFB@;  

§ BEB;A4A<9 A9B5IB8<@BEF< 6989A<S ;8BDB6B7B B5D4;4 :<;A< >4> ED98EF64 CDBH<?4>F<>< C47G5AB7B 6?<SA<S 6D98AOI CD<6OK9> A4 
H<;<K9E>B9, CE<I<K9E>B9 < EBJ<4?PAB9 ;8BDB6P9 K9?B69>4;  
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§ ECBEB5ABEFP 484CF<DB64FPES > EFD9EEB6O@ E<FG4J<S@, BEGM9EF6?SFP CDBH<?4>F<K9E><9 @9DBCD<SF<S CB D97G?<DB64A<R 
Q@BJ<BA4?PAOI A4CDS:9A<=, 4>F<6AB@G 6BEEF4AB6?9A<R BD74A<;@4 CBE?9 ;A4K<F9?PAOI G@EF69AAOI < H<;<K9E><I A47DG;B>;  

§ 7BFB6ABEFP EB5?R84FP CD46<?4 59;BC4EABEF< 6B 6D9@S ;4ASF<= H<;<K9E>B= >G?PFGDB= < ECBDFB@, CDB6B8<FP 7<7<9A<K9E><9 < 
CDBH<?4>F<K9E><9 @9DBCD<SF<S CB BD74A<;4J<< @9EF  

§ ;4ASF<=, 6O5BDG ECBDF<6AB7B <A69AF4DS < B5BDG8B64A<S, ECBDF<6AB= B89:8O;  
§ 7BFB6ABEFP EB5?R84FP CD46<?4 < FD95B64A<S > BD74A<;4J<< 5<6G4>4 6B 6D9@S FGD<EFE><I CBIB8B6, CDBF<6BEFBSFP 89=EF6<S@ < 
CBEFGC>4@, CD<ABESM<@ 6D98 B>DG:4RM9= ED989; 

§ BE6B9A<9 BCOF4 6;4<@B89=EF6<S EB E69DEFA<>4@<, HBD@ B5M9A<S < CB6989A<S CD< 6OCB?A9A<< GK95AOI ;484A<= A4 GDB>4I H<;<K9E>B= 
>G?PFGDO, <7DB6B= < EBD96AB64F9?PAB= 89SF9?PABEF<;  

§ CB6OL9A<9 >B@C9F9AFABEF< 6 BD74A<;4J<< E4@BEFBSF9?PAOI ;4ASF<= H<;<K9E>B= >G?PFGDB=, C?4A<DB64A<< <I EB89D:4A<S < 
A4CD46?9AABEF< 6 ;46<E<@BEF< BF <A8<6<8G4?PAOI <AF9D9EB6 < CBFD95ABEF9=;  

§ HBD@<DB64A<9 CD98EF46?9A<= B5 BEAB6AOI CBASF<SI < F9D@<A4I H<;<K9E>B7B 6BEC<F4A<S < ECBDF<6AB= FD9A<DB6><, G@9A<= 
DG>B6B8EF6B64FPES <@< 6 CB;A464F9?PAB= < CD4>F<K9E>B= 89SF9?PABEF<, B5M9A<< EB E69DEFA<>4@<, CG5?<KAOI 6OEFGC?9A<SI < 
8<E>GEE<SI. 
 

 �&�#$�� �&!/� $��'�0&�&/  

'A<69DE4?PAO9 CB;A464F9?PAO9 89=EF6<S: 

§ CDB6B8<FP ED46A9A<9 EBD96AB64F9?PAOI GCD4:A9A<= "?<@C<=E><I <7D 8D96ABEF< < EB6D9@9AAOI "?<@C<=E><I <7D, 6OS6?SFP <I 
B5MABEFP < D4;?<K<S;  

§ BE@OE?<64FP "?<@C<=E>GR I4DF<R >4> BEAB6BCB?474RM<= 8B>G@9AF EB6D9@9AAB7B B?<@C<=E>B7B 86<:9A<S, CD<6B8<FP CD<@9DO 9U 
7G@4A<EF<K9E>B= A4CD46?9AABEF<; 

§ 4A4?<;<DB64FP 6?<SA<9 ;4ASF<= H<;<K9E>B= >G?PFGDB= < ECBDFB@ A4 6BEC<F4A<9 CB?B:<F9?PAOI >4K9EF6 ?<KABEF<, GEF4A46?<64FP 
6B;@B:ABEFP CDBH<?4>F<>< 6D98AOI CD<6OK9>;  

§ I4D4>F9D<;B64FP FGD<EFE><9 CBIB8O >4> HBD@G 4>F<6AB7B BF8OI4, 6OS6?SFP <I J9?96B9 CD98A4;A4K9A<9 6 EBID4A9A<< < G>D9C?9A<< 
;8BDB6PS; DG>B6B8EF6B64FPES FD95B64A<S@<  

§ F9IA<>< 59;BC4EABEF< 6B 6D9@S C9D986<:9A<S CB @4DLDGFG < BD74A<;4J<< 5<6G4>4;  
§ GEF4A46?<64FP CD<K<AAB-E?98EF69AAGR E6S;P @9:8G C?4A<DB64A<9@ D9:<@4 8AS < <;@9A9A<S@< CB>4;4F9?9= D45BFBECBEB5ABEF<;  
§ GEF4A46?<64FP E6S;P A974F<6AB7B 6?<SA<S A4DGL9A<S BE4A>< A4 EBEFBSA<9 ;8BDB6PS < 6OS6?SFP CD<K<AO A4DGL9A<=, <;@9DSFP 
<A8<6<8G4?PAGR HBD@G < EBEF46?SFP >B@C?9>EO GCD4:A9A<= CB CDBH<?4>F<>9 < >BDD9>J<< 6OS6?S9@OI A4DGL9A<=;  
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§ GEF4A46?<64FP CD<K<AAB-E?98EF69AAGR E6S;P @9:8G GDB6A9@ D4;6<F<S H<;<K9E><I >4K9EF6, EBEFBSA<9@ ;8BDB6PS < HGA>J<BA4?PAO@< 
6B;@B:ABEFS@< BEAB6AOI E<EF9@ BD74A<;@4;  

§ GEF4A46?<64FP CD<K<AAB-E?98EF69AAGR E6S;P @9:8G >4K9EF6B@ 6?489A<S F9IA<>B= H<;<K9E>B7B GCD4:A9A<S < 6B;@B:ABEFPR 
6B;A<>AB69A<S FD46@ < GL<5B6 6B 6D9@S E4@BEFBSF9?PAOI ;4ASF<= H<;<K9E>B= >G?PFGDB= < ECBDFB@; 

§ GEF4A46?<64FP CD<K<AAB-E?98EF69AAGR E6S;P @9:8G CB87BFB6>B= @9EF ;4ASF<= A4 BF>DOFOI C?BM48>4I < CD46<?4@< CD98GCD9:89A<S 
FD46@4F<;@4. 

§  

'A<69DE4?PAO9 >B@@GA<>4F<6AO9 89=EF6<S: 

§ 6O5<D4FP, 4A4?<;<DB64FP < E<EF9@4F<;<DB64FP <AHBD@4J<R <; D4;AOI <EFBKA<>B6 B5 B5D4;J4I F9IA<>< 6OCB?A9A<S D4;GK<649@OI 
GCD4:A9A<=, CD46<?4I C?4A<DB64A<S E4@BEFBSF9?PAOI ;4ASF<= H<;<K9E>B= < F9IA<K9E>B= CB87BFB6>B=;  

§ 69EF< A45?R89A<S ;4 D4;6<F<9@ H<;<K9E><I >4K9EF6; , ED46A<64FP <I CB>4;4F9?< E 84AAO@< 6B;D4EFAB-CB?B6OI EF4A84DFB6, EBEF46?SFP 
C?4AO ;4ASF<= A4 BEAB69 BCD989?UAAOI CD46<? < D97G?<DB64FP A47DG;>G CB K4EFBF9 CG?PE4 < 6A9LA<@ CD<;A4>4@ GFB@?9A<S;  

§ BC<EO64FP < 4A4?<;<DB64FP F9IA<>G D4;GK<649@B7B GCD4:A9A<S, 6O89?SFP H4;O < Q?9@9AFO 86<:9A<=, CB85<D4FP CB87BFB6<F9?PAO9 
GCD4:A9A<S < C?4A<DB64FP CBE?98B64F9?PABEFP D9L9A<S ;484K B5GK9A<S; BJ9A<64FP QHH9>F<6ABEFP B5GK9A<S CBED98EF6B@ ED46A9A<S E 
QF4?BAAO@ B5D4;JB@;  

§ A45?R84FP, 4A4?<;<DB64FP < >BAFDB?<DB64FP F9IA<>G 6OCB?A9A<S H<;<K9E><I GCD4:A9A<= 8DG7<@< GK4M<@<ES, ED46A<64FP 9U E 
QF4?BAAO@ B5D4;JB@, 6OS6?SFP BL<5>< < CD98?474FP ECBEB5O <I GEFD4A9A<S;  

§ <;GK4FP < >B??9>F<6AB B5EG:84FP F9IA<>G «<??REFD4F<6AB7B B5D4;J4» D4;GK<649@B7B GCD4:A9A<S, D4EE@4FD<64FP < @B89?<DB64FP 
CBS6?9A<9 BL<5B>, 4A4?<;<DB64FP 6B;@B:AO9 CD<K<AO <I CBS6?9A<S, 6OSEASFP ECBEB5O <I GEFD4A9A<S. 
 

'A<69DE4?PAO9 GK95AO9 D97G?SF<6AO9 89=EF6<S: 

§ EBEF46?SFP < 6OCB?ASFP <A8<6<8G4?PAO9 >B@C?9>EO H<;<K9E><I GCD4:A9A<= E D4;AB= HGA>J<BA4?PAB= A4CD46?9AABEFPR, 6OS6?SFP 
BEB59AABEF< <I 6B;89=EF6<S A4 EBEFBSA<9 BD74A<;@4, D4;6<F<9 97B D9;9D6AOI 6B;@B:ABEF9= E CB@BMPR CDBJ98GD >BAFDB?S < 
HGA>J<BA4?PAOI CDB5;  

§ EBEF46?SFP < 6OCB?ASFP 4>DB54F<K9E><9 < 7<@A4EF<K9E><9 >B@C?9>EO GCD4:A9A<=, E4@BEFBSF9?PAB D4;GK<64FP E?B:AB-
>BBD8<A<DB64AAO9 GCD4:A9A<S A4 ECBDF<6AOI EA4DS84I;  

§ 4>F<6AB 6;4<@B89=EF6B64FP 6 GE?B6<SI GK95AB= < <7DB6B= 89SF9?PABEF<, BD<9AF<DB64FPES A4 G>4;4A<S GK<F9?S < CD46<?4 <7DO CD< 
6B;A<>AB69A<< >BAH?<>FAOI < A9EF4A84DFAOI E<FG4J<=, CD<;A464FP E6BU CD46B < CD46B 8DG7<I A4 BL<5>G, CD46B A4 9U EB6@9EFAB9 
<ECD46?9A<9;  
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§ D4;GK<64FP < 6OCB?ASFP F9IA<K9E><9 89=EF6<S 6 <7DB6OI 6<84I ECBDF4, 4>F<6AB 6;4<@B89=EF6GRF CD< EB6@9EFAOI F4>F<K9E><I 
89=EF6<SI 6 ;4M<F9 < A4C489A<<, F9DC<@B BFABE<FES > BL<5>4@ <7DB>B6 E6B9= >B@4A8O < >B@4A8O EBC9DA<>B6;  

§ BD74A<;B6O64FP B>4;4A<9 C9D6B= CB@BM< CD< FD46@4I < GL<54I 6B 6D9@S E4@BEFBSF9?PAOI ;4ASF<= H<;<K9E>B= >G?PFGDB= < ECBDFB@, 
CD<@9ASFP ECBEB5O < CD<U@O CB@BM< 6 ;46<E<@BEF< BF I4D4>F9D4 < CD<;A4>B6 CB?GK9AAB= FD46@O. 

 

 

#$�� �&!/� $��'�0&�&/ 

� >BAJG B5GK9A<S 6 7 >?4EE9 B5GK4RM<=ES A4GK<FES: 

§ CDB6B8<FP 4A4?<; CD<K<A ;4DB:89A<S EB6D9@9AAB7B B?<@C<=E>B7B 86<:9A<S, 8464FP I4D4>F9D<EF<>G BEAB6AO@ QF4C4@ 97B D4;6<F<S 6 
%%%$ < EB6D9@9AAB= $BEE<<;  

§ B5NSEASFP CB?B:<F9?PAB9 6?<SA<9 ;4ASF<= H<;<K9E>B= >G?PFGDB= < ECBDFB@ A4 6BEC<F4A<9 ?<KABEFAOI >4K9EF6 EB6D9@9AAOI 
L>B?PA<>B6, CD<6B8<FP CD<@9DO <; EB5EF69AAB= :<;A<;  

§ B5NSEASFP CBASF<9 «F9IA<>4 H<;<K9E><I GCD4:A9A<=», DG>B6B8EF6B64FPES CD46<?4@< F9IA<K9E>B= CB87BFB6>< CD< E4@BEFBSF9?PAB@ 
B5GK9A<< AB6O@ H<;<K9E><@ GCD4:A9A<S@, CDB6B8<FP CDBJ98GDO BJ9A<64A<S F9IA<>< <I 6OCB?A9A<S;  

§ EBEF46?SFP C?4AO E4@BEFBSF9?PAOI ;4ASF<= H<;<K9E>B= < F9IA<K9E>B= CB87BFB6>B=, D4ECD989?SFP <I 6 A989?PAB@ < @9ESKAB@ J<>?4I 
GK95AB7B 7B84, BJ9A<64FP <I B;8BDB6<F9?PAO= QHH9>F E CB@BMPR «<A89>E4 �9F?9» < «BDFBEF4F<K9E>B= CDB5O» (CB B5D4;JG);  

§ EBEF46?SFP < E4@BEFBSF9?PAB D4;GK<64FP >B@C?9>E EF9C-4QDB5<><, 6>?RK4RM<= GCD4:A9A<S 6 IB8P59, CDO:>4I, ECDO7<64A<< < 
;4CDO7<64A<< E CB6BDBF4@<, D4;6989A<9@ DG> < AB7 (896GL><); 

§ 6OCB?ASFP EFB=>G A4 7B?B69 E BCBDB= A4 DG>< < 6>?RK4FP 9U 6 4>DB54F<K9E>GR >B@5<A4J<R <; D4A99 BE6B9AAOI GCD4:A9A<= (RABL<);  
§ 6OCB?ASFP 597B6O9 GCD4:A9A<S E CD9B8B?9A<9@ CD9CSFEF6<= ECBEB54@< «A4EFGC4A<9» < «CDO:>B6O= 597», CD<@9ASFP <I 6 5979 CB 
C9D9E9KUAAB= @9EFABEF<;  

§ 6OCB?ASFP @9F4A<9 @4?B7B @SK4 A4 FBKABEFP 6 A9CB86<:AGR, >4K4RMGRES < >4FSMGRES E D4;AB= E>BDBEFPR @<L9AP; 
§ 6OCB?ASFP C9D9IB8 E C9D986<:9A<S CBC9D9@9AAO@ 86GIL4:AO@ IB8B@ A4 C9D986<:9A<9 B8AB6D9@9AAO@ B8ABL4:AO@ IB8B@ < 
B5D4FAB 6B 6D9@S CDBIB:89A<S GK95AB= 8<EF4AJ<<; A45?R84FP < 4A4?<;<DB64FP 97B 6OCB?A9A<9 8DG7<@< GK4M<@<ES, ED46A<64S E 
;484AAO@ B5D4;JB@, 6OS6?SFP BL<5>< < CD98?474FP ECBEB5O GEFD4A9A<S (8?S 59EEA9:AOI D4=BAB6 4 <@<F4J<S C9D9IB84); 

§ 89@BAEFD<DB64FP < <ECB?P;B64FP F9IA<K9E><9 89=EF6<S ECBDF<6AOI <7D: 54E>9F5B? (C9D984K4 < ?B6?S @SK4 CBE?9 BFE>B>4 BF CB?4; 
5DBE>< @SK4 86G@S DG>4@< EA<;G < BF 7DG8< 6 86<:9A<<; <ECB?P;B64A<9 D4;GK9AAOI F9IA<K9E><I 89=EF6<= 6 GE?B6<SI <7DB6B= 
89SF9?PABEF<);  

§ 6B?9=5B? (C9D984K4 @SK4 ;4 7B?B6G A4 E6B9= C?BM48>9 < K9D9; E9F>G; <ECB?P;B64A<9 D4;GK9AAOI F9IA<K9E><I 89=EF6<= 6 GE?B6<SI 
<7DB6B= 89SF9?PABEF<);  
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§ HGF5B? (ED98A<9 < 8?<AAO9 C9D984K< HGF5B?PAB7B @SK4; F4>F<K9E><9 89=EF6<S CD< 6OCB?A9A<< G7?B6B7B G84D4 < 65D4EO64A<< @SK4 
<;-;4 5B>B6B= ?<A<<; <ECB?P;B64A<9 D4;GK9AAOI F9IA<K9E><I 89=EF6<= 6 GE?B6<SI <7DB6B= 89SF9?PABEF<); 

§ FD9A<DB64FPES 6 GCD4:A9A<SI B5M9H<;<K9E>B= < EC9J<4?PAB= H<;<K9E>B= CB87BFB6>< E GKUFB@ <A8<6<8G4?PAOI < 6B;D4EFAB-CB?B6OI 
BEB59AABEF9=. 

 

 

 

)0@0:B5@8AB8:0 :>=B@>;P=>- 87<5@8B5;P=OE <0B5@80;>2. �@8B5@88 >F5=820=8O. 
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