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%DJQL�JHQGHU�IUHH�LQ�DUULYR�DOO
XQLYHUVLW¡�GL
3LVD��VXOOH�SRUWH�VROR�OD�VFULWWD�ZF
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XQLYHUVLWj�GL�3LVD��,Q�DWHQHR
q�LQ�FRUVR�OD�PDSSDWXUD�GHL�VHUYL]L�LJLHQLFL��SHU�VWDELOLUH�TXDOH�RS]LRQH
XVDUH��©3HU�L�VLQJROL�OD�VFHOWD�SXz�HVVHUH�TXHOOD�GL�HOLPLQDUH�TXDOVLDVL
HWLFKHWWD�PDQWHQHQGR�VROR�TXHOOD�JHQHULFD�FKH�LQGLFKL�OD�SUHVHQ]D�GHO�ZF�
3HU�TXHOOL�FROOHWWLYL�O
RS]LRQH�q�WRJOLHUH�RJQL�VLPEROR�RSSXUH�ODVFLDUH�WUD�OH
YDULH�FDELQH�DOPHQR�XQD�SRUWD�QHXWUDª�KD�GHWWR�LO�SURIHVVRU�$UWXUR
0DU]DQR��GHOHJDWR�SHU�*HQGHU�VWXGLHV�DQG�HTXDO�RSSRUWXQLWLHV�FRPH
ULSRUWD�/D�1D]LRQH��1HL�JLRUQL�VFRUVL�6LQLVWUD�3HU�KD�WDSSH]]DWR�L�VHUYL]L
LJLHQLFL�GHOO
XQLYHUVLWj�FRQ�PDQLIHVWL�FKH�LQYRFDQR�OD�UHDOL]]D]LRQH�GL�EDJQL
©QHXWULª��XWLOL]]DELOL�GD�WXWWL��VHQ]D�GLVWLQ]LRQH�GL�VHVVR��FRSUHQGR�OH�LFRQH
FKH�UDSSUHVHQWDQR�GRQQH�H�XRPLQL��,QL]LDWLYD�FRPPHQWDWD�GDO�OHDGHU�GHOOD
/HJD��0DWWHR�6DOYLQL�FKH�VX�VX�,QVWDJUDP�KD�VFULWWR��©(K�JLj��SHU�JOL
VWXGHQWL�XQLYHUVLWDUL��D�3LVD�H�LQ�WXWWD�,WDOLD��DYHUH�XQD�PDSSDWXUD�GHL�EDJQL
SHU�DYHUH�GHL�VHUYL]L�³JHQGHU�IUHH´��VHQ]D�VLPEROL�GL�XRPR�H�GRQQD��HUD
SURSULR�XQD�SULRULWj��5LGLFROLª�
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EDJQR�QHXWUR
�q�VWDWR�DSHUWR�QHO�OLFHR�DUWLVWLFR
%LDQFLDUGL��/
LQL]LDWLYD��DFFROWD�FRQ�HQWXVLDVPR�GDOOD�SUHVLGH��q�SDUWLWD
GDJOL�DOXQQL�GHOOD�FODVVH��%��FKH�O
KDQQR�UDFFRQWDWD�DQFKH�FRQ�XQ�YLGHR�7LN�
WRN�FKH�KD�JLj�RWWHQXWR�SL��GL��������YLVXDOL]]D]LRQL��H�ULHQWUD�WUD�OH�DWWLYLWj
FKH�JOL�VWXGHQWL�VWDQQR�PHWWHQGR�LQ�DWWR�FRQWUR�JOL�VWHUHRWLSL�GL�JHQHUH�H�SHU
WXWHODUH�O
LGHQWLWj�H�GHOO
HVSUHVVLRQH�GL�JHQHUH��2OWUH�DL�WUDGL]LRQDOL�EDJQL�SHU
PDVFKL�IHPPLQLQH��JOL�VWXGHQWL�SURSRQJRQR�GL�GHGLFDUQH�DO�JHQHUH�QHXWUR�
FKH�SRVVD�DFFRJOLHUH�OH�SHUVRQH�JHQGHU�IOXLG��FRORUR�FKH�QRQ�VL
ULFRQRVFRQR�SLHQDPHQWH�Qp�QHO�JHQHUH�PDVFKLOH�Qp�LQ�TXHOOR�IHPPLQLOH�
FKH�VL�LGHQWLILFDQR�QHO�JHQHUH�RSSRVWR�DO�SURSULR�VHVVR�ELRORJLFR�R�FKH
KDQQR�XQ¶HVWHWLFD�H�GHL�FRPSRUWDPHQWL�FKH�YDULDQR�ULVSHWWR�DO�ORUR�UXROR�GL
JHQHUH�
�
©1RQ�YRJOLDPR���VSLHJD�OD�GLULJHQWH�GHO�OLFHR�JURVVHWDQR��%DUEDUD�5RVLQL��
FKH�QHVVXQR��QHOOD�QRVWUD�VFXROD��VL�VHQWD�D�GLVDJLR��PD�FKH�SRVVD
HVSULPHUH�OD�SURSULD�SHUVRQDOLWj�QHO�PRGR�SL��VHUHQR�H�FRPSOHWR
SRVVLELOHª��3DUDOOHODPHQWH�D�TXHVWD�LQL]LDWLYD��L�UDJD]]L�GL�XQD�SULPD
FODVVH�VRQR�DQGDWL�D�VFXROD�LQGRVVDQGR�OD�JRQQD��GDQGR�ULVRQDQ]D
DOO
LQL]LDWLYD�JLj�SURSRVWD�GD�DOWUH�VFXROH�G
,WDOLD�SHU�FRPEDWWHUH�JOL�VWHUHRWLSL
GL�JHQHUH�H�VWLPRODUH�OD�ULIOHVVLRQH�VXOOH�IRUPH�GL�GLVFULPLQD]LRQH�H
YLROHQ]H��1HVVXQ�LQVHJQDQWH�VL�q�LQGLJQDWR�H�OH�OH]LRQL�VL�VRQR�VYROWH
VHUHQDPHQWH�
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CHI AMI
Tutti i regali della tua lista fino 

al 70% in meno.

Fai felice

mcarthurglen.it/barberino

Aperti anche l’8 dicembre.
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KVSWWIXS��5YERXI�ZSPXI�VIGERHSWM�MR�YR�FEKRS�TYFFPMGS�GM�WMEQS�XVSZEXM�HEZERXM�PI�MQQEKMRM

WXMPM^^EXI�HM�YRE�TIVWSRE�GSR�PE�KSRRE�I�PéEPXVE�GSR�WSPS�PI�KEQFI�HMWIKREXI��4IV�QSPXM�WIQFVE�YRE

GSWE�WGSRXEXE��7SRS�YRE�HSRRE#�%RHVµ�RIP�FEKRS�GSR�WSTVE�HMWIKREXE�PE�ćKYVE�WXMPM^^EXE�HM�YRE

TIVWSRE�GSR�PE�KSRRE���
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1E�UYIWXE�WIQTPMGI�HMGSXSQME�GLI�HMZMHI�M�WIVZM^M�MR�ëFEKRM�TIV�QEWGLMì�I�ëFEKRM�TIV�JIQQMRIì�RSR

«�TM¼�WYJćGMIRXI��%PQIRS�WIGSRHS�KPM�WXYHIRXM�I�PI�WXYHIRXIWWI�HIP�PMGIS�EVXMWXMGS�&MERGMEVHM�HM

+VSWWIXS��GLI�RIM�KMSVRM�WGSVWM�LERRS�VMGLMIWXS�I�SXXIRYXS�PéMRWXEPPE^MSRI�HM�YR�ëFEKRS�RIYXVSì

EPPéMRXIVRS�HIPPE�WGYSPE��9R�FEKRS�MR�GYM�PI�TIVWSRI�KIRHIV�ĈYMH��GLI�RSR�WM�VMGSRSWGSRS

TMIREQIRXI�RIP�KIRIVI�QEWGLMPI�I�JIQQMRMPI��S�GLI�WM�MHIRXMćGERS�RIP�KIRIVI�STTSWXS�EP�TVSTVMS

WIWWS�FMSPSKMGS�TSWWERS�IRXVEVI�WIR^E�WIRXMVWM�E�HMWEKMS��n%FFMEQS�HIGMWS�HM�YWEVI�YRS�HIM�RSWXVM

GMRUYI�FEKRM�TIV�VIRHIVPS�EGGIWWMFMPI�E�XYXXM�M�KIRIVM�æ�VEGGSRXE�2SIQM�1SVVSRI��YRE�HIPPI

WXYHIRXIWWI�GLI�WM�«�TSWXE�MR�TVMQE�PMRIE�TIV�UYIWXE�VMGLMIWXE�æ�-R�UYIWXE�WGYSPE�Gé«�WIQTVI�WXEXE

QSPXE�PMFIVX£�HM�IWTVIWWMSRI��QE�MR�UYIWXS�TIVMSHS�GéIVE�FMWSKRS�HM�YRE�QEKKMSVI�WIRWMFMPM^^E^MSRI

WY�EPGYRM�EVKSQIRXM~��n7SRS�GSRXIRXE�HM�UYIWXE�MRM^MEXMZE��'éIVE�HEZZIVS�FMWSKRS�HM�UYIWXS�FEKRS~�

GSQQIRXE�'EQMPPE�2EZSRM��YRE�HIPPI�MHIEXVMGM�HIP�TVSKIXXS���

-P�PMGIS�EVXMWXMGS��GSQYRUYI��«�WIQTVI�WXEXS�QSPXS�WIRWMFMPI�EPPE�UYIWXMSRI�HIPPéMRGPYWMZMX£��n7MEQS

YR�TMGGSPS�QSRHS�MR�GYM�Gé«�QSPXE�PMFIVX£�HM�IWTVIWWMSRI��JYSVM�GI�Ré«�QSPXE�QIRS~��EJJIVQE�1EXMPHI

-RRSGIRXM��YRéEPXVE�HIPPI�TVSQSXVMGM�HM�UYIWXE�MRM^MEXMZE��n0E�GSWE�TM¼�FIPPE�«�GLI�EFFMEQS�VEGGSPXS

XERXMWWMQI�ćVQI����WXEXE�YRéMRM^MEXMZE�HM�XYXXM~��TVSWIKYI�-RRSGIRXM��1SVVSRI�LE�ERGLI�TYFFPMGEXS

WYP�WYS�TVSćPS�8MO�8SO�YR�ZMHIS�MR�GYM�VEGGSRXE�UYIWXE�PSVS�TMGGSPE�KVERHI�GSRUYMWXE��SXXIRIRHS

TM¼�HM�YR�QMPMSRI�I�QI^^S�HM�ZMWYEPM^^E^MSRM�I�SPXVI����QMPE�ëQM�TMEGIì���

2SR�WSRS�QERGEXI�PI�GVMXMGLI��GYM�M�VEKE^^M�I�PI�VEKE^^I�LERRS�VMWTSWXS�GSR�KVERHI�QEXYVMX£��,ERRS

GSQTVIWS�PI�HMZIVWI�TSWM^MSRM�HM�TIRWMIVS��QE�LERRS�TVSWIKYMXS�TIV�PE�PSVS�WXVEHE��WMGYVM�GLI�GMµ

GLI�LERRS�JEXXS�VETTVIWIRXE�YRE�WZSPXE��9R�UYEPGSWE�TIV�KEVERXMVI�E�XYXXM�QEKKMSVI�WMGYVI^^E�I

XVERUYMPPMX£��n��QIKPMS�EKMVI�I�TVIRHIVWM�KPM�MRWYPXM��TMYXXSWXS�GLI�RSR�JEVI�RMIRXI~��LE�HMGLMEVEXS�PE

XMOXSOIV��n1SPXM�LERRS�EJJIVQEXS�GLI�MP�FEKRS�RIYXVS�VETTVIWIRXE�YRéEPXVE�IXMGLIXXE��QE�RSR�«�GSW¯�

TIVGL¬�GLMYRUYI�TYµ�ERHEVI�MR�UYIP�FEKRS��WIR^E�WIRXMVWM�KMYHMGEXS~��WTMIKE�YR�EPXVS�WXYHIRXI�

0ISREVHS�+LMRM��GLI�VEGGSRXE�MRSPXVI�GSQI�MR�UYIPPéMWXMXYXS�KPM�WXYHIRXM�WM�WMERS�FEXXYXM�TIV

GSQFEXXIVI�SKRM�JSVQE�HM�ZMSPIR^E�I�HM�FYPPMWQS��ERGLI�WI�æ�JSVXYREXEQIRXI�æ�WM�WSRS�ZIVMćGEXM�FIR

TSGLM�GEWM��0E�TIXM^MSRI�LE�VEGGSPXS�TM¼�HM�GIRXS�ćVQI��n%RGLéMS�LS�WSWXIRYXS�UYIWXE�MRM^MEXMZE�I�LS

ćVQEXS�PE�TIXM^MSRI��GSQI�PE�QEKKMSV�TEVXI�HIM�QMIM�GSPPIKLM~��LE�HIXXS�)PMWEFIXXE�8SPPETM��YRE�HIPPI

TVSJIWWSVIWWI�HIPPE��m&��n3ZZMEQIRXI�WSRS�WXEXM�PEWGMEXM�ERGLI�FEKRM�TIV�QEWGLM�I�TIV�JIQQMRI�

QE�RSR�ZSKPMEQS�MQTSVVI�EPGYR�TEPIXXS~��1SPXM�RSR�LERRS�QEM�EZYXS�HYFFM�WY�UYEPI�WXVEHE

MQFSGGEVI�RIP�FMZMS�GLI�HMZMHI�M�HYI�FEKRM��1E�RSR�TIV�XYXXM�«�GSW¯�JEGMPI��2IPPE�WSGMIX£�MR�GYM

ZMZMEQS�WMEQS�WXEXM�TSVXEXM�E�TIRWEVI�GLI�WIWWS�I�KIRIVI�WMERS�YRE�GSWE�YRMGE��RSR�VMYWGIRHS

WTIWWS�E�GETMVI�GLI�MP�KIRIVI�«�YRE�GSWXVY^MSRI�QIRXEPI��2SR�IWMWXI�MR�REXYVE��'LI�GSPSVS�GLI

REWGSRS�FMSPSKMGEQIRXI�HM�WIWWS�JIQQMRMPI�RSR�RIGIWWEVMEQIRXI�WM�WIRXSRS�HSRRI��I�RSR

RIGIWWEVMEQIRXI�GLM�REWGI�GSR�PE�GSTTME�GVSQSWSQMGE�<=�WM�WIRXI�HM�ETTEVXIRIVI�EP�KIRIVI

QEWGLMPI��-P�TVSGIWWS�TIV�YRE�TMIRE�EGGIXXE^MSRI�HM�UYIPPE�GLI�HE�EPGYRM�ZMIRI�HIćRMXE�ëHMZIVWMX£ì�«

ERGSVE�PYRKS��I�JSVWI�RSR�WM�GSRGVIXM^^IV£�QEM��1E�SKKM��KVE^MI�EPPéMRM^MEXMZE�HIM�VEKE^^M�HIP�PMGIS

EVXMWXMGS�«�WXEXS�JEXXS�YR�FIP�FEP^S�MR�EZERXM��l�6-463(9>-32)�6-7)6:%8%�
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9PJJHYKV�.\HaaPUP�WYLZLU[H�WLY�(�.P�4\Z��PS�Z\V�\S[PTV�SH]VYV�KPZJVNYHÄJV��

.YVZZL[V!�.PV]LKy� �KPJLTIYL��VYL�������WYLZZV�S»(\SH�4HNUH�KLS�7VSV�)PHUJPHYKP�KP

.YVZZL[V�PU�7PHaaH�+L�4HYPH�����S»HZZVJPHaPVUL�T\ZPJHSL�(�.P�4\Z��WYVWVUL�PS�JVUJLY[V
KLS�ZHZZVMVUPZ[H�9PJJHYKV�.\HaaPUP��JOL�WYLZLU[LYn�HS�W\IISPJV�PS�Z\V�\S[PTV�SH]VYV
KPZJVNYHÄJV�¸=6?¹!�X\H[[YV�KP]LYZP�X\HKYP�PU�\UH�ZVY[H�KP�]PHNNPV�T\ZPJHSL�
WLYJVYYLUKV�L�]PZP[HUKV�T\ZPJOL�JOL�[YHNNVUV�PZWPYHaPVUP�KH�LSLTLU[P�WVWVSHYP�L
YLWLY[VYP�[YHKPaPVUHSP�KP�]HYPL�WHY[P�KLS�TVUKV�

0S�]PHNNPV�PUPaPH�JVU�P�ZLP�;HUNV�i[\KLZ�KLSS»HYNLU[PUV�(Z[VY�7PHaaVSSH��� ����  ����WLaaP
KH�JVUJLY[V�PU�MVYTH�KP�[HUNV��JOL�TL[[VUV�PU�S\JL�SL�WV[LUaPHSP[n�PU[YPUZLJOL�KLSSH
KHUaH�HYNLU[PUH��KHSSH�Z\H�]HYPL[n�YP[TPJH�HSSH�Z\H�ZLUZ\HSL�SPYPJP[n�

0S�ZLJVUKV�X\HKYV�u�YHWWYLZLU[H[V�KH�4HQU\U��KLS�JVTWVZP[VYL�PYHUPHUV�2HTYHU�2OHJOLO��� �����:JYP[[V�ULS������PS�IYHUV�u
PZWPYH[V�HS�TVUKV�Y\YHSL�PYHUPHUV�L��PU�WHY[PJVSHYL��HS�TP[V�SL[[LYHYPV�KLP�K\L�HTHU[P�3L`SP�L�4HQU\U�L�HSSH�SVYV�[YH]HNSPH[H�Z[VYPH
K»HTVYL�°

<U�[LYaV�PUJVU[YV�MYH�WLUZPLYP�T\ZPJHSP�KP�KP]LYZL�J\S[\YL�u�YHWWYLZLU[H[V�KH�)HSHMVU��SH]VYV�WLY�ZHZZVMVUV�JVU[YHS[V�ZJYP[[V
KH�*OYPZ[PHU�3H\IH��� �����JVTWVZP[VYL�MYHUJLZL�UH[V�PU�;\UPZPH�JOL�ZP�PZWPYH�HSSH�T\ZPJH�[YHKPaPVUHSL�HMYPJHUH�¶�PS�¸IHSHMVU¹
u��HWW\U[V��\UV�Z[Y\TLU[V�HMYPJHUV�H�WLYJ\ZZPVUL�¶�JOL�YPJOPHTH�H[[YH]LYZV�]HYPL�[LJUPJOL!�T\S[PMVUPJP��ZSHW��Z\I[VUL�L�\ZV
KLSSH�YLZWPYHaPVUL�JPYJVSHYL�°�0S�WYVNYHTTH�ZP�JOP\KL�JVU�,]VJH[PVUZ��IYHUV�WLY�ZHZZVMVUV�JVU[YHS[V�ZJYP[[V�ULS�� � �KHS
JVTWVZP[VYL�MYHUJLZL�/LUYP�;VTHZP��� ���� ����

5H[V�H�4HYZPNSPH�KH�NLUP[VYP�JVYZP��WYVMVUKHTLU[L�SLNH[V�HSSL�WYVWYPL�YHKPJP�JVYZL�L�OH�PUJVYWVYH[V�ZWLZZV�ULSSL�Z\L
JVTWVZPaPVUP°�H[[YH]LYZV�SL�ZVUVYP[n�L�P�[LTP�KLSSL�JHUaVUP�PTWHYH[L�KH�WPJJVSV��8\LZ[»H[[LUaPVUL�]LYZV�SL�WYVWYPL�[YHKPaPVUP
WVWVSHYP�ZP�LZ[LUKL�HUJOL�HK�HS[YL�HYLL�KLS�TVUKV�L_[YH�L\YVWLV�JVTL�ZP�UV[H�PU�,]VJH[PVUZ��\UH�Z\P[L�PU�X\H[[YV
TV]PTLU[P��VNU\UV�L]VJH[P]V�KP�\U�KP]LYZV�WHLZL!�7LY\]PLUUL��5PNLYPLUUL��*HTIVKNPLUUL�L�,JVZZHPZL��
4\ZPJPZ[H�LJSL[[PJV�L�PU[LYLZZH[V�HSSH�JVU[PU\H�ZJVWLY[H�KP�SPUN\HNNP�KP]LYZP��SH\YLH[V�J\T�SH\KL�ZPH�PU�ZHZZVMVUV�JSHZZPJV��
HS�*VUZLY]H[VYPV�KP�3H�:WLaPH�¶�ZPH�PU�JVTWVZPaPVUL�L�HYYHUNPHTLU[V�QHaa�¶�HS�*VUZLY]H[VYPV�KP�-PYLUaL�¶�.\HaaPUP�ZP�u
LZPIP[V�WLY�PTWVY[HU[P�LU[P�T\ZPJHSP�L�MLZ[P]HS�P[HSPHUP�LK�LZ[LYP��JVTL�2PSRLUU`�(Y[Z�-LZ[P]HS��(YJOPWLS�-LZ[P]HS�KP�.PUL]YH�
-VUKHaPVUL�>HS[VU�KP�0ZJOPH��-VUKHaPVUL�:J\VSH�KP�4\ZPJH�KP�-PLZVSL��5H[PVUHS�*VUJLY[�/HSS�KP�+\ISPUV��8\LLU�Z�<UP]LYZP[`
KP�)LSMHZ[��:PILSP\Z�4\ZL\T�KP�;\YR\�°*HZH�+LS�1Haa�KP�9VTH�°2VUaLY[OH\Z�KP�)LYSPUV��(.04<:�KP�-PYLUaL�L�.YVZZL[V�
0Z[P[\[P�KP�*\S[\YH�0[HSPHUH�KP�6ZSV��*VWLUHNOLU�L�(TI\YNV�°°/H�PUJPZV�WLY�SL�L[PJOL[[L�)YPSSPHU[�*SHZZPJZ��,TH�=PUJP��4PYHSVVW�
*VTWHNUPH�5\V]L�0UK`L��([[\HSTLU[L�ZHZZVMVUV�JVU[YHS[V�KLS�-YLLT�:H_�8\HY[L[�L�ZH_�[LUVYL�PU�-HU[VTH[PR�6YJOLZ[YH��OH
JVSSHIVYH[V�JVU�6YJOLZ[YH�.PV]HUPSL�0[HSPHUH��*HTLYH[H�:[Y\TLU[HSL�JP[[n�KP�7YH[V��6YJOLZ[YH�:PUMVUPJH�KP�.YVZZL[V�°�+LKPJH
TVS[H�PTWVY[HUaH�HSS»H[[P]P[n�KPKH[[PJH�LK�u�H[[\HSTLU[L�KVJLU[L�KP�ZHZZVMVUV�WYLZZV�PS�JVUZLY]H[VYPV�KP�:PLUH��

0UNYLZZV�NYH[\P[V��WYLUV[HaPVUL�VIISPNH[VYPH�HS�U���� � ������V�[YHTP[L�LTHPS�H�HNPT\Z�NYVZZL[V'HNPT\Z�P[
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=PUJP[VYL�KP����7YPTP�WYLTP�PU�JVUJVYZP�UHaPVUHSP�L�PU[LYUHaPVUHSP��ZP�LZPIPYn�WLY�(�.P�4\Z�

.YVZZL[V!°0S����+PJLTIYL�HSSL�VYL���!����ULSS»(\KP[VYP\T�KLS�7VSV�)PHUJPHYKP��7�aaH�+L�4HYPH�����.YVZZL[V��
S»HZZVJPHaPVUL�T\ZPJHSL�(�.P�4\Z��ULSS»HTIP[V�KLSSH�WYVWYPH�Z[HNPVUL�¸.PV]HUP�PU�T\ZPJH¹��VɈYPYn�HS�W\IISPJV
NYVZZL[HUV�PS�JVUJLY[V�KLS�8\HY[L[[V�*OLY\IPUP��\U�LUZLTISL�KP�X\H[[YV�ZHZZVMVUPZ[P�

NPV]HUP�TH�NPn�JVU�\U�J\YYPJ\S\T�PTWVY[HU[L!�JVZ[P[\P[VZP�ULS������ULSSH�JSHZZL�KP�ZH_VMVUV�KP�9VILY[V�-YH[P
WYLZZV�PS�*VUZLY]H[VYPV�3\PNP�*OLY\IPUP�KP�-PYLUaL��PU�WVJOP�HUUP�ZP�u�LZPIP[V�PU°JPYJH�����JVUJLY[P�PU�0[HSPH°�L
HSS»LZ[LYV�LK�u�YPZ\S[H[V�]PUJP[VYL�KP�ILU����WYPTP�WYLTP�PU�JVUJVYZP�UHaPVUHSP�L�PU[LYUHaPVUHSP�

:PTVUL�)Y\ZVUP���ZH_�ZVWYHUV��(KLSL�6KVYP���ZH_�JVU[YHS[V�°3LVUHYKV�*PVUP���ZH_�[LUVYL°L�9\ILU�4HYan���ZH_�IHYP[VUV��WYVWVYYHUUV�\U
WYVNYHTTH�IYPSSHU[L�L�NVKPIPSPZZPTV��JVU�IYHUP�JVTL�6ISP]PVU°L�3PILY[HUNV°KP�(Z[VY�7PHaaVSSH��;OL�,U[LY[HPULY°KP�:JV[[�1VWSPU��5\V]V�*PULTH
7HYHKPZV°KP�,UUPV�4VYYPJVUL�L�SH�:\P[L°/LSSLUPX\L°KP�7LKYV°0[\YYHSKL��
0S�8\HY[L[[V�*OLY\IPUP�ZP�KLKPJH�HUJOL�HSSH�KPɈ\ZPVUL�KLSSH�T\ZPJH�JSHZZPJH�L�JHTLYPZ[PJH�ULSSL�ZJ\VSL��WYVNL[[V�0�4\ZPJHU[P�KP�)YLTH��WLY�]VJL
YLJP[HU[L�L�X\HY[L[[V�°L°PU°HTIPLU[P°Z]HU[HNNPH[P°�JVUJLY[P�WYLZZV�SH�*HZH�*PYJVUKHYPHSL�KP�:VSSPJJPHUV��-PYLUaL��°:LSLaPVUH[V�WLY�K\L�]VS[L�������L
��� ��[YH�P����LUZLTISL�WYV]LUPLU[P�KH�[\[[V�PS�TVUKV�WHY[LJPWHU[P�HSS»0U[LYUH[PVUHS�*OHTILY�4\ZPJ�*HTW\Z�KP°>LPRLYZOLPT°�.LYTHUPH���ZP�u
WLYMLaPVUH[V�ULSSH�WYH[PJH�JHTLYPZ[PJH�JVU�PS�8\HY[L[[V�KP�*YLTVUH��PS�=VNLS°8\HY[L[[��PS°2\ZZ°8\HY[L[[�°/LPTL°4�SSLY�L�+PYR°4VTTLY[a��
=PUJP[VYL�KLS�+=�@V\UN�:V\UKZ������°]LKYn�PS�WYVWYPV�WYPTV�WYVNL[[V�KPZJVNYHÄJV��KLKPJH[V�HSSL�VYPNPUP�KLS�X\HY[L[[V�KP�ZH_VMVUP��WYVKV[[V
KHSS»L[PJOL[[H�+H�=PUJP�7\ISPZOPUN�°

0S�JVUJLY[V�KLS�8\HY[L[[V�*OLY\IPUP�MH�WHY[L�KLS�WYVNL[[V�¸9P[YV](Y[P¹���ÄUHUaPH[V�KHSSH�-VUKHaPVUL�*HZZH�KP�9PZWHYTPV�KP�-PYLUaL�ULSS»HTIP[V�KLS
IHUKV�,TLYNLUaH�*\S[\YH�¶�]VS[V�H�ZVZ[LULYL�L�]HSVYPaaHYL�NPV]HUP�T\ZPJPZ[P��ZVWYH[[\[[V�PU�ZLN\P[V�HSSL�WYVISLTH[PJOL�JH\ZH[L�KHSSH�WHUKLTPH
*V]PK�� "�[HSL�WYVNL[[V�]LKL�YP\UP[L�SL�ZLaPVUP�(�.P�4\Z��KP�(YLaaV��-PYLUaL�L�.YVZZL[V��JOL�VZWP[HUV�WYLZZV�SL�YPZWL[[P]L�Z[HNPVUP�T\ZPJHSP�NSP
LUZLTISL�ZLSLaPVUH[P��
¸=LUP[L�HK�HZJVS[HYL�X\LZ[P�Z[\WLUKP�T\ZPJPZ[P¹�¶�KPJL�.SVYPH�4HaaP��WYLZPKLU[L�KP�(�.P�4\Z��.YVZZL[V�¶�¸ZVZ[LUPHTV�PUZPLTL�SH�T\ZPJH��SH
J\S[\YH��PS�[HSLU[V�L�SH�WHZZPVUL�¹

0S�7YVNYHTTH!�
7LKYV°0[\YYHSKL°�� � �������:\P[L°/LSSLUPX\L°�
:JV[[�1VWSPU�������� ����;OL�,HZ`�>PUULYZ°�
.��-�°/HLUKLS°��������� ��;OL�(YYP]HS�VM�[OL�8\LLU�VM�:OLIH°�
(Z[VY°7PHaaVSSH°�HYY��3�°*PVUP�°�� ����  ���6ISP]PVU°�
2\Y[�>LPSS��HYY��1�°/HYSL���� ���� ����4\ZPJ�MYVT�;OL°;OYLLWLUU`°6WLYH°�
(Z[VY�7PHaaVSSH��HYY�°+P�4HYPUV��*SVZL�@V\Y�,`LZ�HUK�3PZ[LU°�
,UUPV�4VYYPJVUL��� ���� ����5\V]V�*PULTH�7HYHKPZV°�
:JV[[�1VWSPU�;OL�,U[LY[HPULY°�
(Z[VY�7PHaaVSSH��HYY��9��4HYan��3PILY[HUNV°
(\[VYP�]HYP�*OYPZ[THZ�-LZ[P]HS

(�.P�4\Z���JVU�PS�Z\V�KPYL[[P]V�MVYTH[V�KH�HWWHZZPVUH[P�L�WYVMLZZPVUPZ[P�KLSSH�T\ZPJH��ZP�KLKPJH�PU�THUPLYH�]VSVU[HYPH�L�NYH[\P[H�HSSH�KPɈ\ZPVUL�KLS
WH[YPTVUPV�T\ZPJHSL�Z\P�[LYYP[VYP�L�HSSH�]HSVYPaaHaPVUL�KLP�NPV]HUP�[HSLU[P�

7LY�PUMVYTHaPVUP!�HNPT\Z�NYVZZL[V'HNPT\Z�P[��THPS[V!HNPT\Z�NYVZZL[V'HNPT\Z�P[����^^ �̂HNPT\ZNYVZZL[V�P[��O[[W!��^^ �̂HNPT\ZNYVZZL[V�P[����[LS�
�� �� ������
0UNYLZZV�NYH[\P[V��WYLUV[HaPVUL�VIISPNH[VYPH��7LY�S»PUNYLZZV�ZHYn�ULJLZZHYPV�LZPIPYL�PS�Z\WLY�NYLLU�WHZZ�
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.YVZZL[V!�<U�PTWVY[HU[L�[YHN\HYKV�YHNNP\U[V�KHNSP�Z[\KLU[P�KLP�:LY]PaP�*VTTLYJPHSP�>LI
*VTT\UP[`�KLS�7VSV�3��)PHUJPHYKP�KP�.YVZZL[V!�SH�JLY[PÄJHaPVUL�*0:*6��\U�WYLZ[PNPVZV
WYVNYHTTH�MVYTH[P]V�KP�JLY[PÄJHaPVUL�PUMVYTH[PJH�PU[LYUHaPVUHSL�PKLH[V�KH�*PZJV�:`Z[LTZ�
SLHKLY�TVUKPHSL�PU�HTIP[V�KP�YL[P�PU[LYUL[�

=P�WHY[LJPWHUV�VNUP�HUUV�\U�TPSPVUL�KP�Z[\KLU[P�KH�����WHLZP�WLYJOt�ZP�[YH[[H�KP�\U�ZPZ[LTH
ÅLZZPIPSL��TVKLYUV�L�KHSSL�HTWPL�HWWSPJHaPVUP��HKV[[H[V�KHS�TLYJH[V�KLS�SH]VYV��KH�ZJ\VSL
[LJUPJOL�L�KHSSL�<UP]LYZP[n�X\PUKP�TVS[V�\[PSL�WLY�\U�\[PSPaaV�M\[\YV���
7LY�P�Z\VP�Z[\KLU[P�KLSS»PUKPYPaaV�:LY]PaP�*VTTLYJPHSP�>LI�*VTT\UP[`�PS�7VSV�3��)PHUJPHYKP
MHJPSP[H�S»HJX\PZPaPVUL�KP�X\LZ[H�JLY[PÄJHaPVUL�*PZJV�WLYJOt�WLYTL[[L�HP�YHNHaaP�KP�MVYTHYZP
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4ME^^E�(I�1EVME����cTVIRSXEFMPMcEPP�MRHMVM^^S�cVSWWIPPE�M^^S$TSPSFMERGMEVHMKVSWWIXS�IHY�MX�c-RSPXVI�

MP�WEFEXS�TSQIVMKKMSc«�TSWWMFMPI��RIPPS�WXIWWS�TIVMSHS�cZMWMXEVI�PE�WGYSPE�MRcGSQTEKRMEcHIM�HSGIRXM�

6MRRSZEXSWM�GSQTPIXEQIRXI�RIPP�E�W������������MP�4VSJIWWMSREPI�TIV�M�7IVZM^M�'SQQIVGMEPM�æ�;IF

GSQQYRMX]�LE�SKKM�WTIGMćGLI�GEVEXXIVMWXMGLI�TIV�WZMPYTTEVI�GSQTIXIR^I�TVSJIWWMSREPM�GLI�WERRS

IWWIVI�MP�WYTTSVXS�STIVEXMZS�HIPPI�E^MIRHI�RIPPE�KIWXMSRI�HIM�TVSGIWWM�EQQMRMWXVEXMZM�I

GSQQIVGMEPM��RIPPE�TVSQS^MSRI�HIPPI�ZIRHMXI�I�TIV�P�MQQEKMRI�E^MIRHEPI�c-P�TVSKIXXSc'0$77-����

TVIZIHI��XVE�P�EPXVS��GLI�WM�YXMPM^^MRS�TVIZEPIRXIQIRXI�WXVYQIRXM�MRJSVQEXMGM�GSQI�TIVWSREP

GSQTYXIV��EWWIKREXM�HEPPE�WGYSPE�MR�GSQSHEXS�HéYWS�EP�TSWXS�HIM�XVEHM^MSREPM�PMFVM�GEVXEGIM��7ETIV

YWEVI�GSRWETIZSPQIRXI�4'�I�;IF�«�MRJEXXM�SKKM�MRHMWTIRWEFMPI�I�MQTVIWGMRHMFMPI�RIPPéEXXMZMX£�HM

TVSQS^MSRI�WME�HIPPI�ZIRHMXI�GLI�HIPPéMQQEKMRI�E^MIRHEPI��+PMcEPYRRM��MRJEXXM�cEXXVEZIVWS�PéYXMPM^^S

HIM�RYSZM�WXVYQIRXM�HM�GSQYRMGE^MSRI�GSQTVIWM�UYIPPM�HIPPE�TYFFPMGMX£�SR�PMRI�I�HIM�7SGMEP�2IX[SVO

WM�GMQIRXERS�MR�WMQYPE^MSRM�E^MIRHEPM�I�WM�VETTSVXERS�GSR�PI�ZEVMI�MWXMXY^MSRM�TYFFPMGLI�I�TVMZEXI�HIP

XIVVMXSVMS��-P�HMTPSQEXS��MRJEXXM��XVE�PI�XERXI�STTSVXYRMX£�MR�EQFMXS�E^MIRHEPI��TSXV£�PEZSVEVI�TIV
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KIWXMVI�PE�GSQYRMGE^MSRI�E^MIRHEPI�WYM�WSGMEP�RIX[SVO�I�PI�XIGRSPSKMI�MRJSVQEXMGLI�HM�TM¼�EQTME

HMJJYWMSRI�EPPS�WGSTS�HM�GSQYRMGEVI�I�TVSQYSZIVI�GSR�IJćGEGME�PEcQMWWMSRcI�M�TVSHSXXM�WIVZM^M�HIP

GSQQMXXIRXI��ERGLI�KVE^MI�EPPS�WXYHMS�HIPPE�WIGSRHEcPMRKYE�WXVERMIVE��I�WEV£�MR�KVEHS�HM

MQTPIQIRXEVI�MP�WMWXIQE�MRJSVQEXMZS�E^MIRHEPI��4SXV£�GSQYRUYI�GSRXMRYEVI�E�JSVQEVWM�MR�IRXM�HM

*SVQE^MSRI�7YTIVMSVI��%GGEHIQMI��9RMZIVWMX£�

c
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-�PEFSVEXSVM�MRJSVQEXMGM��HM�KVEćGE��HM�VIKME�I�HM�JSXSKVEćE�WEVERRS�E�HMWTSWM^MSRI�HIM�VEKE^^M

MRXIVIWWEXM�I�HIPPI�PSVS�JEQMKPMIcWEFEXSc�������I����HMGIQFVI��I����I����KIRREMS��HEPPI����EPPI����

RIPPE�WIHI�HM�:ME�&6-+%8)�4%68-+-%2)c����GSRXEXXERHS�PE�VIJIVIRXI�TVSJ�WWE

4EXVM^MEc:MRGIR^SRM�cTEXVM^ME�ZMRGIR^SRM$TSPSFMERGMEVHMKVSWWIXS�IHY�MX�

0E�WTIGMćGMX£�HIP�8IGRMGS�HIPPE�KVEćGE�I�GSQYRMGE^MSRI�«�PE�GSQYRMGE^MSRI�MRXIVTIVWSREPI�I�HM

QEWWE��GSR�TEVXMGSPEVI�VMJIVMQIRXS�EPP�YWS�HIPPI�XIGRSPSKMI�TIV�TVSHYVPE��MRXIVZMIRI�RIM�TVSGIWWM

TVSHYXXMZM�GLI�GEVEXXIVM^^ERS�MP�WIXXSVI�HIPPE�KVEćGE��HIPP�IHMXSVME��HIPPE�WXEQTE�I�M�WIVZM^M�EH�IWWS

GSPPIKEXM��GYVERHS�PE�TVSKIXXE^MSRI�I�PE�TMERMćGE^MSRI�HIPP�MRXIVS�GMGPS�HM�PEZSVE^MSRI�HIM�TVSHSXXM�



��������������� ,/�32/2�'(//$�&2081,&$=,21(�$35(�/(�3257(���,O�7LUUHQR

KWWSV���LOWLUUHQR�JHORFDO�LW�DGYHUWRULDO������������QHZV�LO�SROR�GHOOD�FRPXQLFD]LRQH�DSUH�OH�SRUWH����������� ����

%P�ćERGS�HIPPI�HMWGMTPMRI�GSQYRM��PE�WGYSPE�SJJVI�MRJEXXM�QEXIVMI�XIGRMGLI�GSQI�8IGRSPSKMI�I

XIGRMGLI�HM�VETTVIWIRXE^MSRI�KVEćGE��8IGRSPSKMI�MRJSVQEXMGLI��8ISVME�HIPPE�'SQYRMGE^MSRI�I

4VSKIXXE^MSRI�1YPXMQIHMEPI��+PM�WXYHIRXM�VIEPM^^ERS�GSVXSQIXVEKKM��ZMHISGPMT��WTSX�TYFFPMGMXEVM�

WMXM�[IF��WIVZM^M�KMSVREPMWXMGM�TIV�PE�XIPIZMWMSRI��PEZSVERS�WY�TVSKVEQQM�HM�TVSKIXXE^MSRI�KVEćGE��HM

QSRXEKKMS�ZMHIS��EPPIWXMWGSRS�WIX�JSXSKVEćGM��SVKERM^^ERS�IZIRXM�XIEXVEPM�I�QYPXMQIHMEPM��%�KYMHEVI

M�VEKE^^M��HSGIRXM�TVSJIWWMSRMWXM�HIP�QSRHS�HIP�GMRIQE��HIPPE�JSXSKVEćE�I�HIPPE�GSQYRMGE^MSRI�

GSQI�EH�IWIQTMS�MP�6IKMWXE�HM�JEQE�RE^MSREPI�*VERGIWGS�*EPEWGLM�c

(STS�MP�HMTPSQE�P�-RHMVM^^S�8IGRMGS�SJJVI�PE�JSVQE^MSRI�YRMZIVWMXEVME�MR�UYEPYRUYI�JEGSPX£

YRMZIVWMXEVME��GSR�YRE�TEVXMGSPEVI�MRGPMRE^MSRI�ZIVWS�GSVWM�HM�PEYVIE�MR�7GMIR^I�HIPPE

'SQYRMGE^MSRI�S�HMTPSQM�HM�PEYVIE�MR�(%17��3JJVI�TIVµ�ERGLI�QSPXI�MQQIHMEXI�STTSVXYRMX£�HM

PEZSVS�TVIWWS�GEWI�IHMXVMGM��WXYHM�KVEćGM��XMTSKVEćI��WXYHM�JSXSKVEćGM��QMXXIRXM�XIPIZMWMZI��VIHE^MSRM

KMSVREPMWXMGLI��GEWI�HM�TVSHY^MSRI�GMRIQEXSKVEćGE�
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0I�WXYHIRXIWWI�HIP�0MGIS�'SVIYXMGS�WM�IWMFMVERRS�MR�TIVJSVQERGI�HM�HER^E�GSRXIQTSVERIE�I

GPEWWMGE�HIHMGEXE�EM�ZMWMXEXSVM�cRIPPE�FIPPMWWMQE�I�RYSZE�WEPE�TIV�PE�HER^E�GLI�WM�XVSZE�TVIWWS�PE�WIHI

HM�4ME^^E�()�1%6-%�����TVIZMS�ETTYRXEQIRXS�GSR�PéMRWIKRERXI�HM

HMWGMTPMRIcGSVIYXMGLIcTEXVM^ME�TSVXM$TSPSFMERGMEVHMKVSWWIXS�IHY�MX

-P�0MGIS�'SVIYXMGS�«�MRJEXXM�MP�TIVGSVWS�JSVQEXMZS�REXYVEPI�TIV�XYXXI�UYIPPI�VEKE^^I�I�UYIM�VEKE^^M

GLI�EQERS�I�TVEXMGERS�PE�HER^E�GPEWWMGE�I�QSHIVRE�I�GLI�HIWMHIVERS�GSRWIKYMVI�YR�HMTPSQE�PMGIEPI

GSRXMRYERHS�E�WIKYMVI�I�E�WTIGMEPM^^EVWM�RIPPE�HER^E��7M�XVEXXE��MRJEXXM��HM�YR�TIVGSVWS�PMGIEPI�ZIVS�I
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TVSTVMS��EVVMGGLMXS�HE�QEXIVMI�XISVMGLI�I�TVEXMGLI�MRIVIRXMcPEcHER^E��RIM�HYI

MRHMVM^^M�GPEWWMGS�I�GSRXIQTSVERIS��%P�XIVQMRI�HIM�GMRUYI�ERRM�HM�WXYHMS��MP�HMTPSQEXS�HIP�GSVIYXMGS

TSXV£�ZERXEVI�YRE�GSRSWGIR^E�ETTVSJSRHMXE�HM�KIRIVM��STIVI��EYXSVM�I�QSZMQIRXM�HIPPE�HER^E�

GSVVIXXEQIRXI�MRWIVMXM�RIP�PSVS�GSRXIWXS�WXSVMGS�I�WSGMEPI�

0I�PI^MSRM�XISVMGLI�I�TVEXMGLI�MRIVIRXM�EPPE�HER^E��WXSVME�HIPPE�HER^E��WXSVME�HIPPE�QYWMGE��XIGRMGE

HIPPE�HER^E�GPEWWMGE�I�GSRXIQTSVERIE��PEFSVEXSVM�GSVISKVEćGM�I�GSVIYXMGM�EJćERGERS�PI�QEXIVMI

XVEHM^MSREPM��MR�QSHS�GLI�EP�XIVQMRI�HIM�GMRUYI�ERRM�PI�GSQTIXIR^I�YQERMWXMGLI�I�WGMIRXMćGLI

TVSTVMI�HIM�PMGIM�WMERS�FIRI�MRXIKVEXI�GSR�PI�GETEGMX£�TVSKIXXYEPM�I�HM�VIEPM^^E^MSRI�XMTMGLI�HIPPI

EXXMZMX£�EVXMWXMGLI��GSW¯�HE�TSXIV�EGGIHIVI�EPP�%GGEHIQME�HIPPE�(ER^E��Pé%PXE�*SVQE^MSRI�%VXMWXMGE�

SPXVI�GLI�E�UYEPYRUYI�JEGSPX£�YRMZIVWMXEVME��%cPMZIPPS�RE^MSREPI�QSPXM�WXYHIRXM�GLI�TVSZIRKSRS�HEM

0MGIM�'SVIYXMGM�WSRS�HER^EXSVM�TVSJIWWMSRMWXM�MR�MQTSVXERXM�GSQTEKRMI�MXEPMERI�IH�IWXIVI�
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0I�EYPI�HIP�PMGIS�EVXMWXMGS�HM�:ME�4MER�H�%PQE�����GLI�EWWSQMKPMERS�TM¼�E�WEPI�IWTSWMXMZI�GLI�EH�EYPI

WGSPEWXMGLI�ZIVI�I�TVSTVMI��TIVGL¬�SWTMXERS�ERRS�HSTS�ERRS�PI�STIVI�HIKPM�WXYHIRXM�GLI�PEWGMERS

GSW¯�EPPE�WGYSPE�YRE�TEVXI�HIPPE�PSVS�ERMQE�EVXMWXMGE�EJćRGL¬�TSWWERS�JVYMVRI�XYXXM��EGGSKPMIVERRS�KPM

EPYRRM�HIPPI�XIV^I�QIHMI�GSR�PI�PSVS�JEQMKPMI�MR�XYXXM�M�WEFEXM�TSQIVMKKMS�HM�HMGIQFVI�I�KIRREMS

�IWGPYWM�M�TIVMSHM�HM�ZEGER^I�REXEPM^MI�cTVIZME�TVIRSXE^MSRIcEPPéMRHMVM^^S

HIPPéMRWIKRERXIcVIJIVIRXI�cHERMIPI�KSZM$TSPSFMERGMEVHMKVSWWIXS�IHY�MXcc

0S�WXSVMGS�0MGIS�%VXMWXMGS�KVSWWIXERS�EJćERGE�PI�GSQTIXIR^I�YQERMWXMGLI�I�WGMIRXMćGLI�TVSTVMI

HIM�PMGIM�EPPI�GETEGMX£�TVSKIXXYEPM�I�HM�VIEPM^^E^MSRI�XMTMGLI�HIPPI�EXXMZMX£�EVXMWXMGLI��EPPS�WXYHMS�HIM

JIRSQIRM�IWXIXMGM�I�EPPE�TVEXMGE�EVXMWXMGE��EPP�EGUYMWM^MSRI�HIPPI�XIGRMGLI�VIPEXMZI�EPPI�EVXM��EPPE

GSRSWGIR^E�HIP�TEXVMQSRMS�WXSVMGS�GYPXYVEPI��GSKPMIRHSRI�ETTMIRS�PE�TVIWIR^E�I�MP�ZEPSVI�RIPPE

WSGMIX£�SHMIVRE��(STS�MP�FMIRRMS�GSQYRI��KPM�WXYHIRXM�WGIPKSRS�JVE�M�WIKYIRXM�MRHMVM^^M�HM�WXYHMS��EVXM

ćKYVEXMZI��TMXXYVEæWGYPXYVE�S�EVGLMXIXXYVE�I�EQFMIRXI�

%�GSRGPYWMSRI�HIP�TIVGSVWS�HM�WXYHMS��M�HMTPSQEXM�HIP�0MGIS�%VXMWXMGS�WERRS�GSKPMIVI�M�ZEPSVM�IWXIXMGM�

GSRGIXXYEPM�WXSVMGM��GYPXYVEPM�RIPPI�STIVI��GSRSWGSRS�PI�TVSFPIQEXMGLI�VIPEXMZI�EPPE�XYXIPE��EPPE

GSRWIVZE^MSRI�I�EP�VIWXEYVS�HIP�TEXVMQSRMS�EVXMWXMGS�I�EVGLMXIXXSRMGS��WERRS�ETTPMGEVI�PI�XIGRMGLI

KVEćGLI��TMXXSVMGLI��TPEWXMGS�WGYPXSVII��EVGLMXIXXSRMGLI�I�QYPXMQIHMEPM��GSPPIKERHS�XVE�M�HMZIVWM

PMRKYEKKM�EVXMWXMGM��SPXVI�E�GSRSWGIVI�I�TEHVSRIKKMEVI�M�TVSGIWWM�TVSKIXXYEPM�I�STIVEXMZM�I�YXMPM^^EVI

MR�QSHS�ETTVSTVMEXS�XIGRMGLI�I�QEXIVMEPM��'SW¯��SPXVI�E�UYEPYRUYI�JEGSPX£�YRMZIVWMXEVME��MP�HMTPSQE

HIP�0MGIS�%VXMWXMGS�TIVQIXXI�P�EGGIWWS�E�-WXMXYXM�HM�%PXE�JSVQE^MSRI�%VXMWXMGE�GSQI�%GGEHIQME�HM

&IPPI�%VXM��-7-%��%VGLMXIXXYVE��%VVIHS��(IWMKR��6IWXEYVS��1SHE��-PPYWXVE^MSRI�I�*YQIXXS��+VEćGE�

1SPXM�WXYHIRXM�HIP�0MGIS�%VXMWXMGS�KVSWWIXERS�WSRS�SVQEM�EVXMWXM�EJJIVQEXM�MR�XYXXM�WIXXSVM�I�TSVXERS

EPXS�MP�RSQI�HM�+VSWWIXS�I�HIP�WYS�0MGIS�%VXMWXMGS�RIP�QSRHS�
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-0�ćSVI�EPPéSGGLMIPPS�HIPPI�KMSVREXI�HM�WGYSPE�ETIVXE��RIPPéSXXMGE�HM�GSMRZSPKIVI�IH�EFFVEGGMEVI

�EVXMWXMGEQIRXI��SKRM�WXYHIRXI�«�VETTVIWIRXEXE�HEPPI�MRM^MEXMZI�HIP�PMGIS�1YWMGEPI�

%�TEVXMVI�HEcWEFEXSc���2SZIQFVI��HEPPI�������EPPI�������I�TIV�XYXXM�M�WEFEXM�ćRS�EP����+IRREMS

������M�HSGIRXM�I�YRéEQTME�VETTVIWIRXER^E�HM�WXYHIRXIWWI�I�WXYHIRXM�HIP�0MGIS�1YWMGEPI�4SPS

&MERGMEVHM�HM�+VSWWIXS�EGGSKPMIVERRS�TVIWWS�PE�WIHI�HM�4ME^^E�(I�1EVME����XYXXM�KPM�WXYHIRXM�GLI

EXXYEPQIRXI�JVIUYIRXERS�PE�WIGSRHE�S�XIV^E�QIHME�RIPPI�WGYSPI�HIPPE�4VSZMRGME�I�PI�VMWTIXXMZI

JEQMKPMI��GSR�KPM�34)2�(%=7�MRXMXSPEXM�ë-2�'328%883�'32�0%�197-'%ì�

-RGSRXVM�MR�TVIWIR^E��ZMWMXE�I�TVIWIRXE^MSRI�HIPPI�EQTMI�EYPI���MRWSRSVM^^EXI�I�EXXVI^^EXI�GSR

TMERSJSVXM�E�GSHE��PEZEKRI�QYPXMQIHMEPM��TVSMIXXSVM��GSQTYXIV��MQTMERXM�HM�VIKMWXVE^MSRI���I�HIM

PEFSVEXSVM��GSRSWGIR^E�HIKPM�WXVYQIRXM�QYWMGEPM�GLI�WM�TSWWSRS�WXYHMEVI�I�HIPPI�QEXIVMI�HIP

GYVVMGSPS��MRGSRXVM�GSR�M�HSGIRXM�GLI�VMWTSRHIVERRS�EPPI�HSQERHI�I�HEVERRS�XYXXI�PI�MRJSVQE^MSRM

RIGIWWEVMI��QE�ERGLI�GSRGIVXM��IWMFM^MSRM�HM�WXYHIRXM�I�TVSJIWWSVM��RIPPéEXQSWJIVE�HM�GSRHMZMWMSRI�

EQMGM^ME�I�TEWWMSRI�GLI�HE����ERRM�ERMQE�MP�PMGIS�QYWMGEPI��TYRXS�HM�VMJIVMQIRXS�HIPPE�TVSZMRGMEc�HM

+VSWWIXS�TIVcXYXXM�GSPSVS�GLI�HIWMHIVMRS�ëGVIWGIVI�GSR�PE�QYWMGEì��VIEPM^^EVI�PE�TVSTVME�JSVQE^MSRI

PMGIEPI�æ�VMGSVHMEQS�GLI�WM�XVEXXE�HM�YR�0MGIS��GLI�GSRWIRXI�UYMRHM�PéEGGIWWS�E�UYEPWMEWM�JEGSPX£

YRMZIVWMXEVME��SPXVI�GLI�EKPM�WXYHM�QYWMGEPM�WYTIVMSVM�æ�I�EPPS�WXIWWS�XIQTS�WXYHMEVI�HYI�WXVYQIRXM

QYWMGEPM��WZSPKIVI�EXXMZMX£�GSVEPI�I�HM�QYWMGE�HéMRWMIQI��VIEPM^^EVI�GSRGIVXM��VIKMWXVE^MSRM�I

WTIXXEGSPM�
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%P�0MGIS�1YWMGEPI�HIP�4SPS�&MERGMEVHM�ZMIRI�MRSPXVI�VMWIVZEXE�KVERHI�EXXIR^MSRI�EPPI�TVSGIHYVI�HM

WMGYVI^^EcERXM�GSZMHc����WGLIVQM�MR�TPI\MKPEWW�TIV�WXVYQIRXM�E�ćEXS��GERXERXM��EYPI�PEFSVEXSVMS�I

EYPE�HM�XIGRSPSKMI�QYWMGEPM��FERGLM�FIR�HMWXER^MEXM��HMWMRJI^MSRI�EGGYVEXE�HM�XYXXM�M�PSGEPM�I�PI

WXVYQIRXE^MSRM��EQTME�HSXE^MSRI�HM�QEWGLIVMRI��HIXIVKIRXM�I�HMWMRJIXXERXM�

-P�TIVGSVWS�HIP�0MGIS�1YWMGEPI�WM�VMZSPKI�E�XYXXM�M�VEKE^^M�GLI�LERRS�YRE�KVERHI�TEWWMSRI�TIV�PE

QYWMGE��I�EWWMGYVE�PE�GSRXMRYMX£�HIM�TIVGSVWM�JSVQEXMZM�TIV�KPM�WXYHIRXM�TVSZIRMIRXM�HEM�GSVWM�EH

MRHMVM^^S�QYWMGEPI�EXXMZEXM�RIPPI�WGYSPI�WIGSRHEVMI�HM�TVMQS�KVEHS�c)�cYR�PMGIS�MRHMVM^^EXS

EPP�ETTVIRHMQIRXS�XIGRMGS�TVEXMGS�HIPPE�QYWMGE��EPPS�WXYHMS�HIP�WYS�VYSPS�RIPPE�WXSVME�I�RIPPE�GYPXYVE

EXXVEZIVWS�KPM�EWTIXXM�HIPPE�GSQTSWM^MSRI��MRXIVTVIXE^MSRI��IWIGY^MSRI�I�VETTVIWIRXE^MSRI�

%TTVSJSRHMWGI�PE�GYPXYVE�PMGIEPI�KVE^MI�EH�YRE�VMRRSZEXE�HMHEXXMGE�TPYVMHMWGMTPMREVI�GLI�TEVXI�HEPPS

WXYHMS�XISVMGS�I�TVEXMGS�HIPPE�QYWMGE��-R�UYIWXS�QSHS�PS�WXYHIRXI�EZV£�PI�GSQTIXIR^I�RIGIWWEVMI

TIV�GSQTVIRHIVI�MP�TEXVMQSRMS�QYWMGEPI�WSXXS�KPM�EWTIXXM�HIPPE�GSQTSWM^MSRI��HIPPE�WXSVME�

HIPPéIWIGY^MSRI�I�HIPPéMRXIVTVIXE^MSRI�

%PPE�ćRI�HIP�TIVGSVWS�PMGIEPI�PS�WXYHIRXI�WETV£�WIKYMVI��MRXIVTVIXEVI�I�GSQTVIRHIVI��GSR�MP�TVMQS�I

MP�WIGSRHS�WXVYQIRXS��STIVI�HM�ITSGLI��KIRIVM�I�WXMPM�HMZIVWM�ERGLI�HEP�TYRXS�HM�ZMWXE�WXSVMGS�I

GSQTSWMXMZS��TEVXIGMTEVI�EH�MRWMIQM�ZSGEPM�I�WXVYQIRXEPM�GSR�EHIKYEXE�GETEGMX£�HM�MRXIVE^MSRI�GSR
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