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Im WZB sind auf Initiative des Präsidenten „Querschnittsgruppen“ zu Themen
eingerichtet worden, die in mehreren Abteilungen bearbeitet werden und abtei-
lungsübergreifend besondere Aufmerksamkeit verdienen. Bestehende For-
schungsansätze und Forschungsarbeiten werden neu ausgerichtet auf wissen-
schaftliche Zusammenhänge hin, deren Erforschung von der Verknüpfung unter-
schiedlicher abteilungsspezifischer Kompetenzen profitieren kann. In Quer-
schnittsgruppen werden auf Zeit problembezogene Forschungskooperationen or-
ganisiert.

Die Querschnittsgruppe Arbeit & Ökologie konzentriert ihre Aktivitäten in den
Jahren 1998 und 1999 auf ein Forschungsprojekt, das soziale und arbeitspoliti-
sche Aspekte in ihrer Wechselwirkung mit zentralen Elementen von unterschied-
lich akzentuierten Nachhaltigkeitskonzepten zum Untersuchungsgegenstand hat.
Es wird in einem Forschungsverbund mit den Kooperationspartnern Deutsches
Institut für Wirtschaftsforschung (DIW) und Wuppertal Institut für Klima, Umwelt,
Energie (WI) durchgeführt und von der Hans-Böckler-Stiftung (HBS) gefördert.
An dem Projekt „Arbeit + Ökologie“ beteiligen sich seitens des WZB Wissen-
schaftler und Wissenschaftlerinnen aus sechs Forschungseinheiten. Eckart Hil-
debrandt (Abteilung „Regulierung von Arbeit“) und Helmut Weidner (Abteilung
„Normbildung und Umwelt“) koordinieren die Querschnittsgruppe und leiten das
Forschungsprojekt, an dem auch externe Experten beteiligt sind.

Über die Arbeitsergebnisse wird fortlaufend in WZB-discussion-papers informiert.
Eine Übersicht der bisher erschienenen Papiere findet sich am Ende des vorlie-
genden papers.

Weitere Projektinformationen sind im Internet unter http://www.wz-berlin.de/aoe/
und http://www.a-und-oe.de erhältlich.
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Die Gewerkschaften haben im DGB-Grundsatzprogramm von 1996 die Gestal-
tung einer nachhaltigen Entwicklung zu einer wichtigen Aufgabe erklärt. Ihre Su-
che nach einer sozial-ökologischen Reformstrategie steht unter der Prämisse,
daß ökonomische, ökologische und soziale Nachhaltigkeitsziele gleichwertig
verfolgt werden müssen, wobei erhebliche Defizite bei der Berücksichtigung der
sozialen Dimension von Nachhaltigkeitskonzepten konstatiert werden.

Vor diesem Hintergrund haben sich die drei Forschungsinstitute DIW, WI und
WZB mit ihren jeweils spezifischen fachlichen Kompetenzbereichen zum For-
schungsprojektverbund „Arbeit + Ökologie“ zusammengetan. Dessen Hauptziel
ist es, soziale und arbeitspolitische Aspekte in ihrer Wechselwirkung mit zentra-
len Elementen von unterschiedlich akzentuierten Nachhaltigkeitskonzepten zu
untersuchen. Damit soll die Diskussion in Deutschland mit neuen Aspekten be-
lebt und den Gewerkschaften eine fundierte Grundlage für ihren Strategiebil-
dungsprozeß geboten werden.

Dabei wird sich das Forschungsprojekt auf drei Leitfragestellungen konzentrie-
ren: (1) das Verhältnis zwischen den sozialen Implikationen von Nachhaltigkeits-
strategien und gewerkschaftlichen Zielen, (2) die Bausteine einer sozial-ökologi-
schen Reformstrategie und (3) die Rolle der deutschen Gewerkschaften in einem
gesellschaftlichen Nachhaltigkeitsdiskurs.

Das Projekt ist in die folgenden drei, zeitlich gestaffelten Phasen gegliedert:

Querschnittsanalysen: Sie dienen der Erfassung und Klärung der vielfältigen
Wechselbeziehungen zwischen Nachhaltigkeit und Arbeit, die sich aus ökonomi-
scher, sozialer und ökologischer Sicht ergeben. Hierbei wird es auf der Makro-
ebene etwa um Fragen von Wirtschaftswachstum, Beschäftigungsentwicklung,
sozialer Sicherheit und Ressourcenverbrauch gehen; auf der Mikroebene werden
neue Arbeitsverhältnisse und Arbeitszeiten, das Verhältnis von formeller und in-
formeller Arbeit sowie sozial-ökologische Innovationspotentiale untersucht. Die
Analyseergebnisse sollen Grundlagen für die Beurteilung von Szenarien schaffen
und der Formulierung von Strategien dienen.

Szenarioanalysen: Um dem Spektrum verschiedener Positionen in der Nachhal-
tigkeitsdiskussion gerecht zu werden, sollen zwei unterschiedliche Nachhaltig-
keitsszenarien entwickelt und analysiert werden. Das sogenannte ökonomisch-
soziale Szenario (DIW) geht von der ökonomischen Kritik an der vorherrschen-
den Wirtschaftspolitik aus, während das sogenannte ökologisch-soziale Szenario
(WI) auf der ökologischen Kritik vorherrschender umweltrelevanter Politikmuster
basiert. Als Hintergrundfolie für die Beurteilung dieser beiden Nachhaltigkeits-
szenarien dient ein sogenanntes angebotsorientiertes Kontrastszenario (DIW),
das auf einer Fortschreibung bisher dominierender wirtschaftspolitischer Kon-
zepte beruht.

Erarbeitung von Strategieelementen: Die Bewertung der Szenarien nach (aus
den Querschnittsanalysen gewonnenen) ökonomischen, ökologischen und so-
zialen Kriterien der Nachhaltigkeit soll Zielkonflikte und -synergien aufdecken und
damit der Strategieformulierung dienen. Diese können – gemeinsam mit weiteren
Strategien, die aus der Analyse von Konfliktpotentialen und aus den Quer-
schnittsanalysen gewonnen wurden – einen Beitrag für die Entwicklung einer
gewerkschaftlichen sozial-ökologischen Reformstrategie liefern.
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Der Versuch, soziale Interessenlagen und gesellschaftliche Entwicklungsdynami-
ken mit ökologischen Anforderungen in Verbindung zu bringen, stößt unmittelbar
auf die tiefe Trennung der gesellschaftlichen Systemlogiken (Ökologie, Ökono-
mie, Soziales), die in den gültigen Regelungssystemen, den Strategien und
Maßnahmen der gesellschaftlichen Akteursgruppen in den jeweiligen Politikfel-
dern und auch in den Köpfen der Wissenschaftler eingeschrieben ist. Obwohl
immer wieder Initiativen zur Verknüpfung von Arbeit und Ökologie gestartet wer-
den, sind diese bisher punktuell und widersprüchlich geblieben. Das Beispiel der
Beschäftigungswirkungen von Umweltschutzmaßnahmen ist hier das prägnante-
ste. Eine systematische Analyse der Vielfalt und der Vielschichtigkeit der Zu-
sammenhänge steht bisher aus.

Zur Überwindung dieser Segmentierung, und um die vielfältigen Wechselwirkun-
gen zwischen Arbeit und Ökologie zu erfassen, führt das WZB für den arbeitspo-
litisch-sozialen Teil des Forschungsvorhabens eine breite Überblicksanalyse zu
den Berührungspunkten zwischen Arbeit und Ökologie durch, die durch drei Poli-
tikfelder geprägt werden: den Entwicklungstrends der Erwerbsarbeit (Wettbe-
werbsmodelle), der Stellung der Arbeit in Nachhaltigkeitskonzepten bzw. ihre ar-
beitspolitischen Folgen und den Zukunftserwartungen an Arbeit, wie sie von der
Arbeitsbevölkerung und ihren Interessenvertretungen gesehen werden (Wohl-
standsmodelle).

Mit dieser Vorgehensweise soll (a) die ganze Breite arbeitspolitischer Gestal-
tungsfelder durchgeprüft werden, um sicherstellen, daß auch die eher indirekten
ökologischen Voraussetzungen und Folgen arbeitspolitischer Strategien erfaßt
werden, (b) die verschiedensten Wechselwirkungen analysiert werden, ohne sie
aus den arbeitspolitischen Bewertungszusammenhängen zu lösen, sowie (c)
durch die breite Überblicksanalyse alle für eine gewerkschaftliche Nachhaltig-
keitsstrategie relevanten Felder und Strategien ausfindig gemacht werden, d. h.
sowohl Bereiche hoher Synergie wie auch Bereiche absehbarer Konflikte.

Aufgrund der Wahl eines breiten, überblicksanalytischen Ansatzes ergab sich
notwendigerweise das Problem der Strukturierung und Bündelung der zahlrei-
chen Themenbereichsanalysen. Hierzu wurden fünf Themenfelder konstruiert, in
denen Detailanalysen anzufertigen waren, die um Überblicksanalysen ergänzt
werden. Die Themenfelder lauten:

I. Arbeit im und durch Umweltschutz
II. Risiken und Chancen in der Erwerbsarbeit, neue Arbeitsformen und Arbeits-

verhältnisse
III. Gesundheitsschutz – Arbeitsschutz – Umweltschutz
IV. Neue Formen der Arbeit und der Versorgung
V. Neue Regulierungsformen

Die arbeitspolitisch-soziale Querschnittsanalyse des WZB stellt mit ihrer Vielzahl
von Bereichsanalysen durch die analytische Erschließung des Zusammenhangs
von Entwicklungstrends der Erwerbsarbeit mit den Anforderungen einer nachhal-
tigen Entwicklung unter Einbeziehung der subjektiven Wertvorstellungen zu Ar-
beit einen eigenständigen Forschungsschritt dar. Mit der Veröffentlichung der
einzelnen Studien werden die Resultate der arbeitspolitisch-sozialen Quer-
schnittsanalysen einer breiten Diskussion zugänglich gemacht.
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NKEJ"GKPGU"PGWGP".GKVDKNFGU"XQP"#TDGKVGP"WPF"HÒT"5VTCVGIKGDÒPFGN"IGNCUUGP"YWTFG0

+EJ"YGTFG"XGTUWEJGP."CWH"CNNG".GKVHTCIGP"GKP\WIGJGP0"&CDGK"PGJOG" KEJ." LG"PCEJ"(QT/
UEJWPIUUVCPF."GKPGP"GPIGTGP"QFGT"DTGKVGTGP"#WUUEJPKVV"FGT"9KTMNKEJMGKV"KP"FGP"$NKEM0
$TGKV"UGV\G" KEJ"DGK"FGT"8GTQTVWPI"FGU"6JGOGPHGNFGU"CP."WO"UGKPGP"5VGNNGPYGTV"CPIG/
OGUUGP"GKPQTFPGP"\W"MÌPPGP"WPF"WO"OGKPGP"$GKVTCI"\W"FGO" KP"OGJTGTGP"'ZRQU¾U
FGU"(QTUEJWPIUXGTDWPFGU"#TDGKV"("¤MQNQIKG"CPIGMÒPFKIVGP"8QTJCDGP"FGT"-N·TWPI
FGU" KPHQTOGNNGP" #TDGKVUUGMVQTU" \W" NGKUVGP0" 5EJOCN" KUV" FKG" GORKTKUEJG" $CUKU" HÒT" FKG
#PVYQTVGP"CWH"(TCIGPMQORNGZ"$"WPF"HÒT"FGP"ÌMQNQIKUEJGP"#URGMV"XQP"(TCIGPMQO/
RNGZ"%0

&CU" 6JGOC" M4GRCTCVWT\GPVTGPK" YKTF" CNU" 5WEJCWHVTCI" XGTUVCPFGP." #PU·V\G" KP" FKGUG
4KEJVWPI"CWUHKPFKI"\W"OCEJGP"WPF"\W"FQMWOGPVKGTGP0
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30 'KPNGKVWPI

303 'KIGPCTDGKV<"&GHKPKVKQPGP"WPF"2QUKVKQPKGTWPI"KP"FGT"UQ\KCN/
WPF"WOYGNVRQNKVKUEJGP"&GDCVVG

+O" /KVVGNRWPMV" FGT" #TDGKV" YKTF" GKPG" URG\KHKUEJG" (QTO" FGT" 'KIGPCTDGKV" UVGJGP." FKG
MÌHHGPVNKEJG"'KIGPCTDGKVK3."F0"J0"'KIGPCTDGKV"KP"ÌHHGPVNKEJGP"<GPVTGP."FQEJ"FGT"$GITKHH
'KIGPCTDGKV"KUV"\W"MQPVTQXGTU"KP"UGKPGP"7OTKUUGP."-QPPQVCVKQPGP"WPF"$GYGTVWPIGP.
CNU"FC­"KEJ"WOUVCPFUNQU"KP"OGFKCU"TGU"IGJGP"MÌPPVG0

&KG"&GDCVVG"WO"'KIGPCTDGKV"HKPFGV"XQT"FGO"*KPVGTITWPF"FGT"$GFGWVWPI"XQP"#TDGKV
ÒDGTJCWRV"UVCVV0"9GNEJG"$GFGWVWPI"JCV"#TDGKV"HÒT"FKG"+FGPVKV·V"FGU"/GPUEJGP."HÒT"UGKP
5GNDUVYGTVIGHÒJN." HÒT" UGKP"8GTJ·NVPKU"\WT"9GNV!"5QNN"D\Y0"MCPP"XQP"FGT"#TDGKVU\GP/
VTKGTVJGKV"FGU"/GPUEJGPDKNFGU"#DUVCPF"IGYQPPGP"YGTFGP!"5QNNVG"DGUUGT"FKG"(·JKIMGKV
\WT"/W­G" UVCVV"FKG"'TQDGTWPI"PGWGT"#TDGKVUYGNVGP" IGHÌTFGTV"YGTFGP!"9KG" UVGJV" GU
WO"FCU"4GEJV"CWH"#TDGKV" HÒT"FKG"/GPUEJGP."FKG"CWU"XGTUEJKGFGPGP")TÒPFGP" *#NVGTU/
ITGP\G." 'TYGTDUWPH·JKIMGKV." 'TYGTDUNQUKIMGKV." (NÒEJVNKPIUUVCVWU+" CWU" FGO" 'TYGTDU/
UGMVQT"CWUIGITGP\V"UKPF!

'KIGPCTDGKV" KUV" \W" FKUMWVKGTGP" WPF" \W" RTCMVK\KGTGP" PKEJV" PWT" KP" $G\KGJWPI" \W" 'T/
YGTDUCTDGKV=" XKGNOGJT" KUV" UKG" TGNGXCPV" HÒT"/GPUEJGP" XQT" FGO." KO"WPF" LGPUGKVU" XQO
'TYGTDUNGDGP0"&KG"$GUEJ·HVKIWPI"OKV"'KIGPCTDGKV"MCPP"OKV"FGO")TWPFDGFÒTHPKU"FGT
/GPUEJGP"PCEJ"#TDGKV"WPF" GKPGO"FCTCWU" CD\WNGKVGPFGP")TWPFTGEJV" CWH"#TDGKV"DG/
ITÒPFGV"YGTFGP0"'U" KUV" \W" HTCIGP."YGNEJGT"OCVGTKGNNG" WPF" KOOCVGTKGNNG"0WV\GP" CWU
'KIGPCTDGKV"\W"\KGJGP"KUV0

&KG"\YGKVG"*KPVGTITWPFHQNKG"DKNFGV"FKG"(TCIG."QD"UKEJ"CWU"ÌMQPQOKUEJGP"WPF"ÌMQNQIK/
UEJGP")TÒPFGP"GVYCU"·PFGTP"YKTF"QFGT"UQNN0"5Q"OCPEJG"$GKVT·IG"\WT"&GDCVVG"WO"FKG
<WMWPHV"FGT"#TDGKV"MNCOOGTP"UKEJ"HGUV"CP"ªDGTMQOOGPGO"*9CEJUVWO.")GNF."0QT/
OCNCTDGKVUXGTJ·NVPKU."4QNNG"FGU"5VCCVGU+."UQ"FC­"OKV"(WI"WPF"4GEJV"DG\YGKHGNV"YGTFGP
MCPP."QD"UKG"GKPG"'KPUKEJV"KP"FKG"0QVYGPFKIMGKV"FGT"8GT·PFGTWPI"\WIWPUVGP"XQP"<W/
MWPHVUH·JKIMGKV"JCDGP0"&KG"(TCIG"PCEJ"FGT" KPHQTOGNNGP"#TDGKV" UVGNNV"FKG"WPDGFKPIVG.
WPCPVCUVDCTG"2TKQTKV·V"XQP"'TYGTDUUGMVQT"WPF")GNFGKPMQOOGP"\WT"&KUMWUUKQP0

'KPG"MNCTG."GKPJGKVNKEJG"&GHKPKVKQP"XQP"'KIGPCTDGKV"JCV"UKEJ"KP"FGT"DKUJGTKIGP"&KUMWU/
UKQP"PKEJV" GTIGDGP0"-QPUGPU" KUV"FKG"<WQTFPWPI"FGT"'KIGPCTDGKV"\W"FGP" KPHQTOGNNGP
6·VKIMGKVGP." F0"J0" #TDGKVGP." FKG" PKEJV" HQTOCN" IGTGIGNV" WPF" PKEJV" GPVNQJPV" YGTFGP0
#WEJ" KO"'TYGTDUUGMVQT"MQOOV"'KIGPCTDGKV"XQT<"<WU·V\NKEJGT."PKEJV"GPVNQJPVGT"#T/
DGKVUGKPUCV\"CWU"GKIGPGO"#PVTKGD"YKTF"'KIGPCTDGKV"IGPCPPV."\0"$0"YGPP"#TDGKVUT·WOG
KP"FGT"(TGK\GKV"JGTIGTKEJVGV"YGTFGP."YGPP"-WPFGPYÒPUEJG."5EJÒNGTCPNKGIGP."2TQDNG/
OG"OKV"-QNNGIGP"Q0"·0" CNU"PKEJV"DGY·NVKIDCT" KP"FGT"PQTOCNGP"#TDGKVU\GKV" GTUEJGKPGP
WPF"FGPPQEJ"DGCTDGKVGV"YGTFGP0"'PVNQJPVG" KPHQTOGNNG"#TDGKV" KUV"5EJYCT\CTDGKV"WPF
FCOKV"FGWVNKEJ"XQP"'KIGPCTDGKV"CDIGITGP\V0

"""""""""""""""""""""""""""""""""""""""""""""""
3 8IN0"/WV\"GV"CN0"*3;;9+."FKG"FGP"$GITKHH"MÌHHGPVNKEJG"'KIGPCTDGKVK"RT·IVGP0
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$GMCPPV"WPF"WPWOUVTKVVGP" KUV"CWEJ."FC­"FKG"/GJT\CJN"FGT"#TDGKVUUVWPFGP" KO" KPHQT/
OGNNGP" $GTGKEJ" IGNGKUVGV" YGTFGP0" *KGT" VWP" UKEJ" MCVGIQTKCNG" 2TQDNGOG" KO" ªDGTICPI
\YKUEJGP"#TDGKV"WPF"0KEJV/#TDGKV"CWH"WPF" KO"ÒDTKIGP"GKPG"/GPIG"$GITKHHUFKHHGTGP/
\GP0"/CPEJG"DG\GKEJPGP"CNNG"WPDG\CJNVG"#TDGKV"CNU"'KIGPCTDGKV"F"XQP"FGT"*CWU/"WPF
'T\KGJWPIUCTDGKV"ÒDGT"FKG" +PHQTOCVKQPUCTDGKV" \YGEMU"/CTMVÒDGTUKEJV."FKG"*CPFNCP/
IGTFKGPUVG" KO"5GNDUVDGFKGPWPIUDGTGKEJ"FGT"$CPMGP"WPF"FGU"*CPFGNU"DKU"\WO"'JTGP/
COV."\WT"0CEJDCTUEJCHVUJKNHG"WPF"\WO"*GKOYGTMGP0"*KGT" KUV"'KIGPCTDGKV"GKPG"4GUK/
FWCNMCVGIQTKG0" #PFGTG" DGVQPGP" KO" #PUEJNW­" CP" FKG" HTÒJGP" 2TQVCIQPKUV+PPGP" +XCP
+NNKEJ" UQYKG" %JTKUVKPG" WPF" 'TPUV" 7NTKEJ" XQP" 9GK\U·EMGT" FGP" #URGMV" FGT" 5GNDUVDG/
UVKOOWPI"WPF"\·JNGP"PWT"CWVQPQOG"6·VKIMGKVGP"\WT"'KIGPCTDGKV0

&KG"8KGNHCNV"FGT" KPHQTOGNNGP"6·VKIMGKVGP"FÒTHVG"-QPUGPU" UGKP." KJTG"OCPIGNPFG"#PGT/
MGPPWPI"KO"8GTINGKEJ"\WT"'TYGTDUCTDGKV"GDGPUQ0"'U"UEJGKFGP"UKEJ"CNNGTFKPIU"FKG")GK/
UVGT"CP"FGT"RQNKVKUEJGP"(TCIG."QD"KPHQTOGNNG"#TDGKV"GKPGP"9GTV"CP"UKEJ"JCV"*XIN0"2TCG/
VQTKWU" 3;;:+"WPF"FGUJCND" CNU" UQNEJG" IGHÌTFGTV"QFGT"QD" UKG" KP" HQTOGNNG"#TDGKV"WOIG/
YCPFGNV"YGTFGP"UQNNVG0"5QFCPP"TCPMGP"UKEJ"-TKVKM"WPF"PGWG"#TDGKVUOQFGNNG"WO"(TC/
IGP"FGT"#TDGKVUWOXGTVGKNWPI0

*GHVKI"WOUVTKVVGP" KUV"CWEJ"FKG"ÌMQNQIKUEJG"(TCIG0"+UV"'KIGPCTDGKV"GKP"$CWUVGKP"HÒT"GK/
PGP" PCEJJCNVKIGP" .GDGPUUVKN." WPF" \YCT" CNU" M#PNGKVWPI" \WT" 5WHHK\KGP\K" *5EJGTJQTP1
&CJO"3;;:."50"324+4."CNU"2TCZKU"GKPGU"DGYW­VGTGP"7OICPIU"OKV"2TQFWMVKQP"WPF"-QP/
UWO"XQP")ÒVGTP"WPF"&KGPUVGP!"1FGT" KUV"FKG"¤MQDKNCP\"FGT" KPFKXKFWGNNGP"'KIGPRTQ/
FWMVKQP"JQHHPWPIUNQU" KO"*KPVGTVTGHHGP" IGIGPÒDGT" TCVKQPGNNGT."JQEJSWCNKVCVKXGT" RTQ/
HGUUKQPGNNGT"WPF"KPFWUVTKGNNGT"2TQFWMVKQPUYGKUG"*XIN0"$GEMGT"3;;:+!

+P"FGP"2CRKGTGP"FGU"(QTUEJWPIUXGTDWPFGU"M#TDGKV"("¤MQNQIKGK" HKPFGV"UKEJ"CNU"#WU/
FTWEM"FGT"5MGRUKU"IGIGPÒDGT"'KIGPCTDGKV"CP"XGTUEJKGFGPGP"5VGNNGP"FGT"*KPYGKU"CWH"FCU
#TOWVUTKUKMQ"FGT"'KIGPCTDGKV0"&KGU"KUV"PGDGP"FGT"HGOKPKUVKUEJGP"5QTIG."FC­"(TCWGP"XKC
'KIGPCTDGKV" CWH" FGP" 4GRTQFWMVKQPUUGMVQT" HGUVIGNGIV" D\Y0" \WTÒEMXGTYKGUGP" YGTFGP.
GKP"YGKVGTGU"#TIWOGPV."'KIGPCTDGKV"MÌPPVG"FKG")T·DGP"KP"FGT")GUGNNUEJCHV"\GOGPVKG/
TGP"QFGT" XGTVKGHGP0"3WC"FGHKPKVKQPGO"YKTF"'KIGPCTDGKV." GKPG"(QTO" FGT" KPHQTOGNNGP
#TDGKV."PKEJV"OQPGV·T"GPVNQJPV=")GNFYQJNUVCPF" KUV"JKGTFWTEJ"CNUQ"PKEJV"\W"GT\KGNGP0
'U" UKPF" CPFGTG" 9QJNHCJTVU/<KGNFKOGPUKQPGP" \W" DGVTCEJVGP<" -QORGVGP\." <WHTKGFGP/
JGKV.")GUWPFJGKV"W0"·0."\WFGO"FCU"2QVGPVKCN."4GCNGKPMQOOGP"\W"UEJCHHGP0

304 9GIG"\W"GKPGT"FKHHGTGP\KGTVGP"$GVTCEJVWPI"FGT"'KIGPCTDGKV

8QTCWUUGV\WPI" HÒT"GKPG"FKHHGTGP\KGTVG"#PCN[UG"FGU" KPHQTOGNNGP"6·VKIMGKVUUGMVQTU." HÒT
FKG"RQNKVKUEJG"$GYGTVWPI"WPF"HÒT"PGWG"/QFGNNG"KUV"GKPG"FKHHGTGP\KGTVG"$GITKHHNKEJMGKV0
/KV"GKPGO"5COOGNDGITKHH" HÒT"CNNG" KPHQTOGNNGP"6·VKIMGKVGP."FGT" UGNDUVDGUVKOOVG"WPF
UMNCXGPCTVKIG"6·VKIMGKVGP"WOHC­V." N·­V" UKEJ"MGKPG"RQNKVKUEJG"WPF" UQ\KCNG"2GTURGMVKXG
GPVYKEMGNP0"'T" GT\GWIV"/K­XGTUV·PFPKUUG."WPF"\WFGO" KUV" GU"PQEJ" GKP"<GKEJGP"OCP/
IGNPFGT"#WHOGTMUCOMGKV" HÒT"FKGUGP"XKGNH·NVKIGP"5GMVQT."YGPP"CNNGU" KP"GKPGP"$GITKHHU/
VQRH"IGYQTHGP"YKTF0

"""""""""""""""""""""""""""""""""""""""""""""""
4 +EJ"FCPMG")GTJCTF"5EJGTJQTP"HÒT"FKG"HTGWPFNKEJG"ªDGTNCUUWPI"FGU"(QTUEJWPIUDGTKEJV/'PVYWTHU0
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'DGPUQ"YKG"KO"'TYGTDUUGMVQT"IKDV"GU"KO"KPHQTOGNNGP"5GMVQT"CPIGPGJOG"WPF"WPCPIG/
PGJOG." UGNDUVIGY·JNVG" WPF" HTGOFDGUVKOOVG." OQPQVQPG" WPF" CDYGEJUNWPIUTGKEJG.
TGRGVKVKXG"WPF"MTGCVKXG"6·VKIMGKVGP0"*KGT"YKG"FQTV"URKGNV"FGT"-QPVGZV"GKPG"ITQ­G"4QN/
NG<"#TDGKVGP"WPVGT"<GKVFTWEM"QFGT"OKV"HNGZKDNGT"<GKVGKPVGKNWPI."OKV"QFGT"QJPG"-QORG/
VGP\"WPF"7PVGTUVÒV\WPI."OKV"QFGT"QJPG" UQ\KCNG"#PGTMGPPWPI0"'PVUEJGKFGPF" HÒT"FKG
$GYGTVWPI" KUV" KO" ÒDTKIGP" FKG" 8GTDKPFWPI" XGTUEJKGFGPGT" #TDGKVUHQTOGP" KO" #NNVCI
D\Y0" KP"FGT"$KQITCRJKG0"-QTTGURQPFKGTGP"YGKVIGJGPF" UGNDUVDGUVKOOVG." IWV"DG\CJNVG
'TYGTDUV·VKIMGKV"WPF" UGNDUV" IGY·JNVGU." UQ\KCN"JQEJIGUEJ·V\VGU"'JTGPCOV."YCU" \W" GK/
PGO"OCVGTKGNN" CDIGUKEJGTVGP." UKPPGTHÒNNVGP".GDGPUCDGPF"JKPHÒJTV!"1FGT"MWOWNKGTGP
IGTKPIHÒIKIG"$GUEJ·HVKIWPI"WPF"IGJGV\VG"*CWU/."2HNGIG/"WPF"'T\KGJWPIUCTDGKV."YQTCWH
#NVGTUCTOWV"WPF"RU[EJQRJ[UKUEJG")GUWPFJGKVUUEJ·FGP"HQNIGP!

+P"FKGUGP"DGKFGP"'ZVTGOGP"MQGZKUVKGTGP"HQTOGNNG"WPF"KPHQTOGNNG"#TDGKV0"&KG"$GKURKGNG
\GKIGP."FC­"FKG"-QODKPCVKQP"XGTUEJKGFGPGT"6[RGP"XQP"#TDGKV"MGKPG"PGWG"'THKPFWPI5.
UQPFGTP"HÒT"GTYGTDUV·VKIG"/ÒVVGT"/GTMOCN"KJTGT"#TDGKVUNCUV"KUV."CDGT"HÒT"XKGNG"CPFGTG
GDGPHCNNU"FKG"4GIGN" *XIN0"8Q­"3;;3+0"&KG"'ZVTCRQNCVKQP"DGUVGJGPFGT".GDGPU/"WPF"#T/
DGKVUOWUVGT." FKG" CWEJ"DKUJGT"PKEJV" GKPFKOGPUKQPCN" UKPF."DGFGWVGV"PQEJ"MGKPG"ªDGT/
YKPFWPI"FGT"WPINGKEJGP"8GTVGKNWPI"FGT"#TDGKV*GP+" \YKUEJGP"/·PPGTP"WPF"(TCWGP.
\YKUEJGP"8QNN\GKV/"WPF" IGTKPIHÒIKI"$GUEJ·HVKIVGP." \YKUEJGP"'TYGTDUV·VKIGP"WPF"'T/
YGTDUNQUGP0"'U"DTCWEJV"OGJT."WO"\WMWPHVUH·JKIG."ÌMQNQIKUEJ"WPF"UQ\KCN"XGTCPVYQTV/
DCTG"#TDGKVUOQFGNNG"\W"GPVYGTHGP0

&GHKPKVKQP<

'KIGPCTDGKV"PGPPG" KEJ"PWT"GKPGP"6GKN"FGT" KPHQTOGNNGP"6·VKIMGKVGP."P·ONKEJ"FKG"*GT/
UVGNNWPI"XQP")ÒVGTP"WPF"&KGPUVGP"HÒT"FGP"GKIGPGP"$GFCTH0"M6·VKIUGKP"KO"GKIGPGP"#WH/
VTCI."OKV"FGP"GKIGPGP"-T·HVGP."PCEJ"GKIGPGO"-QP\GRV"WPF"HÒT"UKEJ"UGNDGT0"&WTEJ"UKEJ
WPF"HÒT"UKEJ"GKPGP")GDTCWEJUYGTV"UEJCHHGP"F"XQT"CNNGO"GVYCU"0ÒV\NKEJGU."CDGT"CWEJ
5EJÌPGU0K"*/KVVGNUVGP"5EJGKF"3;;7."50"79+

5KG"KUV"\W"WPVGTUEJGKFGP"XQP"FGT"8GTUQTIWPIUCTDGKV"KP"(COKNKGP"WPF"HCOKNKGP·JPNKEJGP
5VTWMVWTGP."F0"J0"FGT"2HNGIG"XQP"/GPUEJGP."$G\KGJWPIGP"WPF"9QJPWOHGNF."FGT"'T/
\KGJWPI0"*KGT"UVGJV"FKG"5QTIG"HÒT"CPFGTG"KO"8QTFGTITWPF0"&CU"/GTMOCN"MRTQFWMVKXK
WPVGTUEJGKFGV"O0"'0"PKEJV"\YKUEJGP"'KIGPCTDGKV"WPF"8GTUQTIWPIUCTDGKV0"9CU" KUV"RTQ/
FWMVKXGT"CNU"FKG"5QTIG"HÒT"FKG"PCEJYCEJUGPFG")GPGTCVKQP!"&KG"8GTUQTIWPI"FGT"(COK/
NKG"OKV"0CJTWPI."-NGKFWPI"WUY0" KUV"FCPP"'KIGPCTDGKV."YGPP"FWTEJ" GKIGPG"6·VKIMGKV
'PFRTQFWMVG"FGU"/CTMVGU"YGKVIGJGPF"GTUGV\V"YGTFGP0"#O"$GKURKGN"XQP"0WFGNP"OKV
6QOCVGPUCWEG"KNNWUVTKGTV<"'KP"(GTVKIIGTKEJV"P·JTV"FKG"(COKNKG." KUV"UQOKV"8GTUQTIWPIU/
CTDGKV0"&CU"-QEJGP"PCEJ"GKIGPGO"4G\GRV"OKV"HTKUEJGP"<WVCVGP."YQOÌINKEJ"CWU"FGO
GKIGPGP")CTVGP"WPF"WPVGT"$GVGKNKIWPI"FGT"-KPFGT" KUV"'KIGPCTDGKV"\W"PGPPGP0"0KEJV
\WT"'KIGPCTDGKV"\·JNG" KEJ"FKG"5GNDUVDGFKGPWPI"WPF" +PHQTOCVKQPUCTDGKV" TWPF"WO"FGP
-QPUWO0"'U"JCPFGNV"UKEJ"WO"WPDG\CJNVG"#TDGKV."CDGT"WO"HTGOFDGUVKOOVG"6·VKIMGKV
\WIWPUVGP"FGU"#PDKGVGTU"XQP")ÒVGTP0

"""""""""""""""""""""""""""""""""""""""""""""""
5 9KG" GVYC"FCU"-QP\GRV" M0GY"9QTMK" *UKGJG"-CR0" 406+" UWIIGTKGTV."FCU" KO"ÒDTKIGP"FKG" IGNGKUVGVGP

KPHQTOGNNGP"#TDGKVGP"XQT"FGO"ªDGTICPI"\W"0GY"9QTM"KIPQTKGTV0
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#NU"FTKVVG"KPHQTOGNNG"#TDGKVUHQTO"UQNN"FCU"DÒTIGTUEJCHVNKEJG"'PICIGOGPV"WPVGTUEJKGFGP
YGTFGP."FKG"WPDG\CJNVG"6·VKIMGKV" HÒT"CPFGTG"QFGT" HÒT"FCU")GOGKPYGUGP."\0"$0" KP"FGT
(QTO"FGU"VTCFKVKQPGNNGP"'JTGPCOVGU"QFGT"FGT"RQNKVKUEJGP"+PKVKCVKXGPCTDGKV0

#PIGUKEJVU"FGT"(ÒNNG"XQP"/CTMVIÒVGTP"KUV"'KIGPCTDGKV"FKG"DGYW­VG"9CJNGPVUEJGKFWPI
HÒT"FGP"'TUCV\"XQP"9CTGP" *)ÒVGTP"WPF"&KGPUVGP+"FWTEJ" GKIGPGU"6WP." CWU"YGNEJGP
/QVKXGP"CWEJ"KOOGT."UGKGP"GU"5RCTYKNNG"D\Y0"/PQVYGPFKIMGKV"QFGT"FGT"9WPUEJ"PCEJ
KPFKXKFWGNNGO"#WUFTWEM0"&C"0ÒV\NKEJGU"QHV"CWEJ"FCU"0QVYGPFKIG"KUV."KUV"FKG"6·VKIMGKV
PKEJV"XÌNNKI"HTGK"IGY·JNV"*\0"$0"QD"ÒDGTJCWRV"WPF"\W"YGNEJGO"<GKVRWPMV+."YQJN"CDGT
FKG"#TV"FGT"#WUHÒJTWPI0

'KIGPCTDGKV"MCPP"FGT"'ZKUVGP\UKEJGTWPI"WPF"FGT"'ZKUVGP\GTHÒNNWPI"FKGPGP0

&KG"9CJN" \YKUEJGP"/CTMVXGTUQTIWPI" *NGICN"QFGT" KNNGICN+"WPF"RTKXCVGT"1TICPKUCVKQP
*KPFKXKFWGNN" QFGT" IGOGKPUEJCHVNKEJ+" YKTF" DGGKPHNW­V" XQP" 2TGKUGP." 3WCNKV·V." 'TTGKEJ/
DCTMGKV"FGT")ÒVGT"WPF"&KGPUVG."CDGT"CWEJ"XQP"UQ\KCNGP"0QTOGP.")GHÒJNGP"WPF"RGT/
UÌPNKEJGP"0GKIWPIGP."UEJNKG­NKEJ"XQP"4CJOGPDGFKPIWPIGP"YKG"<GKV."4CWO."#TDGKVU/
OKVVGNP"WPF"-QORGVGP\GP0

305 2TKXCVG."PCEJDCTUEJCHVNKEJG"WPF"ÌHHGPVNKEJG"'KIGPCTDGKV

'KIGPCTDGKV"YKTF" KP"RTKXCVGP"*CWUJCNVGP" KO"4CJOGP"FGT"*CWUCTDGKV"WPF"FGU"*GKO/
YGTMGPU"IGNGKUVGV"WPF"CWEJ"\YKUEJGP"*CWUJCNVGP"IGVCWUEJV04"&KG"0CEJDCTUEJCHVUJKNHG
KUV" GKPG" YGKV" XGTDTGKVGVG" ÌMQPQOKUEJ" OQVKXKGTVG" 2TQFWMVKQPUHQTO" DGKO" *CWUDCW0
'KPG"$GITGP\WPI"HÒT"RTKXCVG"'KIGPCTDGKV"DKNFGP"FKG"9QJPWPIU/"WPF"*CWUJCNVUITÌ­G0
+P"MNGKPGP"9QJPWPIGP" UVGJGP"FKG"2TQFWMVKQPUOKVVGN" HÒT"XGTUEJKGFGPG"$GTGKEJG"FGT
'KIGPCTDGKV"PKEJV"OGJT"\WT"8GTHÒIWPI"D\Y0"UKPF"JKGT"PKEJV"TCVKQPGNN"GKP\WUGV\GP0"&CU
.GKVDKNF"FGU" UV·FVKUEJGP"*CWUJCNVU." UQ\WUCIGP" XGTUVGKPGTV" KP" FGP"9QJPWPIUOCWGTP.
KUV"FGT"-QPUWO"XQP"/CTMVIÒVGTP0"&CU".GTPGP"XQP"2TQFWMVKQPU/"WPF".CIGTVGEJPKMGP
GTUEJGKPV"ÒDGTHNÒUUKI="FCDGK"Y·EJUV"FKG"#DJ·PIKIMGKV0

#NNG"'KIGPCTDGKV."FKG"CP"FKG"+OOQDKNKG"IGDWPFGP"KUV."OW­"CWEJ"JKGT"DNGKDGP."FQEJ"HÒT
PKEJV" QTVUIGDWPFGPG" 'KIGPCTDGKV" UVGJGP" KP" XGTUEJKGFGPGP" 5V·FVGP" #NVGTPCVKXGP" \WT
8GTHÒIWPI0"¤HHGPVNKEJG"9GTMUV·VVGP"MÌPPGP"WPIGPÒIGPFG"2TQFWMVKQPUDGFKPIWPIGP
KP" 2TKXCVJCWUJCNVGP" CWUINGKEJGP." IGY·JTNGKUVGP" GKPG" TCVKQPGNNG" 0WV\WPI" FGT" +PHTC/
UVTWMVWT"WPF"DKGVGP"FGP"DGUQPFGTGP"8QTVGKN"FGT"HCEJNKEJGP"$GTCVWPI"WPF"FGT"UQ\KCNGP
-QPVCMVG0

"""""""""""""""""""""""""""""""""""""""""""""""
6 8IN0" (KPM/$G\PGT" WPF" 8GTGKP" \WT" (ÌTFGTWPI" XQP" 'KIGPCTDGKV" /ÒPEJGP<" M'KIGPCTDGKV" CWEJ" \W

*CWUG#!K"*WPXGTÌHHGPVNKEJVG"7OHTCIG"3;;:+0
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40 #PU·V\G"\WT"(ÌTFGTWPI"XQP"'KIGPCTDGKV"WPF
4GRCTCVWTGP

403 2TQLGMVG"\WT"(ÌTFGTWPI"XQP"'KIGPCTDGKV7

3;:9"GPVUVCPF" KP"/ÒPEJGP"FCU"GTUVG"*CWU"FGT"'KIGPCTDGKV" **'K+."FCU"5VCFVDGYQJPG/
T+PPGP" CNNGT" )GPGTCVKQPGP" \WT" 'KIGPCTDGKV" GKPNCFGP" YQNNVG" WPF" FKGU" CWEJ" F" UQ" FKG
0WV\WPIU\CJNGP"F" KP"FGP" ,CJTGP" UGKPGU"$GUVGJGPU"OKV"YCEJUGPFGO"'THQNI"IGUEJCHHV
JCV0"&QTV" UVGJGP"RTQHGUUKQPGNN" CWUIGUVCVVGVG"9GTMUV·VVGP"WPF"/GJT\YGEMT·WOG" \WT
8GTHÒIWPI."FKG"FCPM"HCEJNKEJGT"$GVTGWWPI"WPF"$GTCVWPI"CWEJ"7PIGÒDVG"\W"HWPMVKQ/
PCNGP."·UVJGVKUEJ"CPURTGEJGPFGP"'KIGPCTDGKVGP"CPKOKGTGP"WPF"HÒJTGP0

&KG" )TÒPFGTX·VGT" WPF" /OÒVVGT" KP" FGT" KPKVKKGTGPFGP" CPUVKHVWPI." GKPGT" /ÒPEJPGT" IG/
OGKPPÒV\KIGP"(QTUEJWPIUIGUGNNUEJCHV."JCVVGP"FKG"GOCP\KRCVQTKUEJG"+FGG"XQP"'KIGPCT/
DGKV"CNU"PKEJV"GPVHTGOFGVGT"#TDGKV"XQP"+XCP"+NNKEJ"GPVNGJPV0"5KG"YQNNVGP"OKV"FGO"*'K
4CJOGPDGFKPIWPIGP"HÒT"-QORGVGP\GTYGKVGTWPI"WPF" /GTHCJTWPI"UEJCHHGP"WPF"FCOKV
\WT"5V·TMWPI"FGT"/GPUEJGP."\W"OGJT"7PCDJ·PIKIMGKV"XQP"/CTMV"WPF"5VCCV"DGKVTCIGP0
+P"FKGUGO"YGKVGP"5KPPG"KUV"FCU"*CWU"GKP"$KNFWPIURTQLGMV."TGRT·UGPVKGTV"GU"GKPGP"SWCNK/
HKMCVQTKUEJGP"#PUCV\0"&KG"9CJN"GKPGU"KPUVKVWVKQPGNNGP"#PUCV\GU"NCI"PCJG."WO"FKG"UQ\KC/
NG"+PPQXCVKQP"DGK"FGP"/ÒPEJPGT+PPGP"CNU"GTNGDDCTGP"4CWO"GKP\WHÒJTGP."FGT"CNU"1TV
FGT"2TCZKU."CNU"$KNF"QFGT"#VOQURJ·TG"KPU"$GYW­VUGKP"FTKPIV0

#NU" (QTUEJWPIURTQLGMV" JCVVG" FCU" *'K" 'ZRGTKOGPVEJCTCMVGT=" FKG" #PIGDQVUGNGOGPVG
*9GTMUV·VVGP."4·WOG."2GTUQPCN."2TQITCOO."2TGKUG"W0"·0+"YWTFGP"UGJT"DGYW­V"IGUGV\V.
WPF" UQYQJN"FCU"2TQLGMVVGCO" CNU" CWEJ"FKG"$GINGKVHQTUEJWPI"JCVVGP"FKG"#WHICDG." FCU
<WUCOOGPURKGN"XQP"#PIGDQV"WPF"0CEJHTCIG"IGPCW"\W"FQMWOGPVKGTGP"WPF"\W"CPCN[/
UKGTGP"UQYKG"DGK"ITÌ­VOÌINKEJGT"-QP\GRVVTGWG"FCU"#PIGDQV"KO"2TQ\G­"\W"QRVKOKGTGP0
&KG"'PVYKEMNWPIUF[PCOKM"FGU"2TQLGMVGU"KUV"FCJGT"IWV"FQMWOGPVKGTV0

'TJCNVGP"DNKGDGP"ÒDGT"FKG"IGUCOVG".CWH\GKV<

– FKG" (ÌTFGTWPI" XQP" FTGK" &KOGPUKQPGP" FGT" 'KIGPCTDGKV<" JCPFYGTMNKEJ." MWNVWTGNN
WPF"UQ\KCN.

– FGT"5EJYGTRWPMV"CWH"FGT"'KIGPCTDGKV" UVCVV"CWH"8GTCPUVCNVWPIGP."FKG"\WO"-QPUW/
OKGTGP"GKPNCFGP.

– 1HHGPJGKV"HÒT"CNNG"UVCVV"9CPFGN"\W"GKPGO"<KGNITWRRGPRTQLGMV0

8GT·PFGTV"WPF" KPUIGUCOV" GTYGKVGTV"JCDGP" UKEJ"FKG"9GTMUVCVVCPIGDQVG0" +O"<GPVTWO
UVGJGP" UGKV"$GIKPP"*QN\/"WPF"/GVCNNYGTMUVCVV."WPF" CWEJ"FKG"MNGKPGTG"0·JYGTMUVCVV
UQYKG"FKG"-KPFGTYGTMUVCVV"IGJÌTGP"\WO"-GTPCPIGDQV0"0CEJ"MWT\GT"'TRTQDWPI"YWT/
FG" YGIGP" IGTKPIGT" 0CEJHTCIG" WPF" RTQDNGOCVKUEJGT" ¤MQDKNCP\" FKG" (·TDGYGTMUVCVV
CWHIGIGDGP" WPF" CWHITWPF" XKGNHCEJGT" 0WV\GTYÒPUEJG" GKPG" -GTCOKMYGTMUVCVV" GKPIG/
TKEJVGV0"&KG"2CRKGTYGTMUVCVV" URG\KCNKUKGTVG" UKEJ" KP"4KEJVWPI"$WEJDKPFGP0"0GW"JKP\W
MCOGP" \GKVYGKUG" )NCUCTDGKVGP." 5VGKPGUEJNGKHGP" WPF" CWH" &CWGT" 2QNUVGTP." 5EJOWEM.

"""""""""""""""""""""""""""""""""""""""""""""""
7" 'EMFCVGP"\W"XGTUEJKGFGPGP"2TQLGMVGP"FGT"'KIGPCTDGKV"HKPFGP"5KG"KO"#PJCPI0
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$KNFJCWGTP"WPF"4GRCTKGTGP80" +P"XGTUEJKGFGPGP"9GTMUV·VVGP"YWTFGP"5RG\KCNCPIGDQVG
GPVYKEMGNV."\0"$0"*QN\MWTUG"HÒT"(TCWGP"WPF",WIGPFNKEJG."5RGEMUVGKP/"WPF"6ÌRHGTCTDGK/
VGP"HÒT"DNKPFG"/GPUEJGP0

*KPVGTITÒPFG" FGU" 9CPFGNU" UKPF" 2GTUQPCNXGT·PFGTWPIGP." \WU·V\NKEJG" 4·WOG." CDGT
CWEJ"0WV\GTYÒPUEJG"WPF"/XGTJCNVGP0

&KG".GDGPFKIMGKV"FGT"UQ\KCNGP"WPF"MWNVWTGNNGP"'KIGPCTDGKV"J·PIV"DGUQPFGTU"UVCTM"XQO
2TQLGMVRGTUQPCN"CD0")GNKPIV"GU"KJO."/GPUEJGP"OKV"·JPNKEJGP"+PVGTGUUGP"\WUCOOGP\W/
HÒJTGP"*\0"$0"M9GTMUVCVVRQGVGPK"WPF"M9GTMUVCVVOWUKMCPVGPK+"D\Y0"OKV"KJTGP"#MVKXK/
V·VGP"CP"FCU"*'K"\W"DKPFGP!"&KGU"DGFGWVGV"MQPMTGV."FC­"PKEJV"PWT"-WPUVYGTMG" KO
*'K"RTQFW\KGTV." UQPFGTP"JKGT" CWEJ"RT·UGPVKGTV"YGTFGP" *8GTPKUUCIG."1RGTPRTGOKGTG
W0"·0+."FC­"#TDGKVUMTGKUG"WPF"+PKVKCVKXGP"FCU"*'K"\W"KJTGO"6TGHHRWPMV"OCEJGP0

&C"FCU"%CH¾" HÒT"XKGNG"FKG"5EJYGNNG"\WT"'KIGPCTDGKV" KUV." KUV"UGKPG"3WCNKV·V"PKEJV"WPGT/
JGDNKEJ0"9KG"YQJN"HÒJNGP"UKEJ"FKG"$GUWEJGT+PPGP" KO"%CH¾!"9KG"CPTGIGPF" KUV"FKG"#V/
OQURJ·TG!"#DGT"PCVÒTNKEJ"CWEJ<"9KG"IWV"UEJOGEMV"FGT"/KNEJMCHHGG!

9GUGPVNKEJ"HÒT"FKG"+PVGITCVKQP"FGU"2TQLGMVU"KO"UQ\KCNMWNVWTGNNGP"7OHGNF"YCT"FKG"CMVK/
XG"/KVCTDGKV"WPF"ªDGTPCJOG"XQP"8GTCPVYQTVWPI" KP" 5VCFVVGKN/+PKVKCVKXGP"WPF" /)TG/
OKGP0"&CPGDGP"URKGNVGP"FKG"4CJOGPDGFKPIWPIGP"KO"*CWU"GKPG"4QNNG0"2QUKVKX"YKTMVGP
FKG"8KGNHCNV"FGT"#MVKQPUOÌINKEJMGKVGP" *9GTMUV·VVGP"RNWU"/GJT\YGEMT·WOG"RNWU"%C/
H¾+."FKG"CPTGIGPFG"#VOQURJ·TG."IWVG"'TTGKEJDCTMGKV"WPF"HCEJNKEJG"$GTCVWPI0"#NU"'KP/
UEJT·PMWPI"YWTFG"\0"$0"XQP"FGP"'NVGTP/-KPFGT/)TWRRGP"FKG"0QVYGPFKIMGKV"FGU"V·INK/
EJGP"#WHT·WOGPU"IGPCPPV0

&KG".KUVG"FGT")TWRRGP."FKG"UKEJ"KO"*'K"HCPFGP"QFGT"TGIGNO·­KI"VTGHHGP."KUV"CW­GTQT/
FGPVNKEJ"XKGNH·NVKI<"'NVGTP/-KPFGT/+PKVKCVKXGP."*QTVITWRRGP."6JGCVGTITWRRGP."6CWUEJ/
TKPI" .'65." 'T\GWIGT/8GTDTCWEJGT/)GOGKPUEJCHV." /KGVGTITWRRGP." CWUN·PFKUEJG" -WN/
VWTXGTGKPG."¤MQ/+PKVKCVKXGP."5KPING/-TGKU"W0C0O0

0GDGP"FGT"CNNV·INKEJGP"'KIGPCTDGKV"KP"FGP"9GTMUV·VVGP"YWTFGP"UGJT"TGCN"UQ"XGTUEJKG/
FGPG" UQ\KCNG"WPF"RQNKVKUEJG"6JGOGP"YKG"5Q\KQMWNVWT."5VCFVVGKNMWNVWT."4GJCDKNKVCVKQP
XQP"EJTQPKUEJ"-TCPMGP."4GUQ\KCNKUKGTWPI"XQP"5VTCHH·NNKIGP."+PVGITCVKQP"XQP".CPI\GKV/
CTDGKVUNQUGP"WPF"UEJYGT"XGTOKVVGNDCTGP",WIGPFNKEJGP" KP"FKG"#TDGKVUYGNV."\WMWPHVUH·/
JKIG".GDGPUUVKNG" KO"4CJOGP"FGT".QMCNGP"#IGPFC"43."6CWUEJTKPI."4GIKQPCNXGTOCTM/
VWPI." 'KIGPCTDGKV" KP" FGT" #NVDCWUCPKGTWPI." 4GRCTCVWTGP." 4GE[ENKPI" W0C0O0" DGTÒJTV
D\Y0"IGUVCNVGV0

&CU"*'K" KUV"8QTDKNF."#PUEJCWWPIUDGKURKGN"WPF".GTPQTV" HÒT" +PKVKCVKXGP"WPF"2TQLGMVG
KP"CPFGTGP"5V·FVGP"*&QTVOWPF."$GTNKP."9QNHGP."#WIUDWTI."-CTNUTWJG."/WTPCW.")ÌV/
VKPIGP."#CEJGP+0"&KG"0CEJHQNIGRTQLGMVG"VTCIGP"FGWVNKEJG"GKIGPG"#M\GPVG"WPF"CIKGTGP
KP"\WO"6GKN"UGJT"XGTUEJKGFGPGP"UQ\KQÌMQPQOKUEJGP"-QPVGZVGP0

&GT"6T·IGTXGTGKP"FGU"*CWUGU"FGT"'KIGPCTDGKV"UVCTVGVG"'PFG"3;;:"FKG"'PVYKEMNWPI"GK/
PGU"2TQLGMVU"\WT"(ÌTFGTWPI"XQP"'KIGPCTDGKV"\W"*CWUG."WO"CWEJ"FKG"CP"FKG"9QJPWPI
IGDWPFGPGP"'KIGPCTDGKVUDGFÒTHPKUUG"*+PUVCNNCVKQP."$QFGPDGN·IG"GVE0+"\W"DGHTKGFKIGP0"+P
FKGUGO"PGWGP"'KIGPCTDGKVURTQLGMV."FCU"CD"1MVQDGT"3;;;"UGKPG"&KGPUVG"FGT"¤HHGPVNKEJ/
MGKV" CPDKGVGV."YKTF"FGT"SWCNKHKMCVQTKUEJG"#PUCV\"DGKDGJCNVGP."FGT" KPUVKVWVKQPGNNG"#P/
UCV\"XGTNCUUGP0
"""""""""""""""""""""""""""""""""""""""""""""""
8 <WO"4GRCTKGTGP"KP"CNNGP"*'K/9GTMUV·VVGP"UKGJG"-CR0"4040



/":"/

7PCDJ·PIKI"XQP"FKGUGT"'PVYKEMNWPIUNKPKG"GPVUVCPFGP"WPVGT"FGO"0COGP"M9GTMMTGKU
WPF"+FGGPUEJOKGFG"*GPTKEJUJÒVVGK"ÌHHGPVNKEJG"'KIGPCTDGKVUYGTMUV·VVGP"KP"*CVVKPIGP
CWH"FGO")GN·PFG"GKPGU"UVKNNIGNGIVGP"*ÒVVGPYGTMU0"*KGT"UVCPFGP"CNU")TÒPFWPIUOQVKXG
FKG"'TJCNVWPI" XQP"*WOCPMCRKVCN."FKG"(ÌTFGTWPI"WPVGTPGJOGTKUEJGT" +FGGP"WPF" GKP
6·VKIMGKVUCPIGDQV"HÒT"CWUDKNFWPIU/"WPF"GTYGTDUNQUG",WIGPFNKEJG"2CVG0"9GKVGTJKP"UKPF
\W" GTY·JPGP"FKG"(TCWGP/9GTMUVCVVRTQLGMVG" M#WVQHGOKPKUVCK" *$GTNKP+." M&KG"5EJTCWD/
UVGNNGK"*(TCWGP/(CJTTCF/5GNDUVJKNHG"KP"*CODWTI+"UQYKG"M2HKHHKIWPFGK"*-H\/"WPF"/GVCNN/
UGNDUVJKNHGYGTMUVCVV"KP"*CODWTI+09

-CWO"GKP"ªDGTDNKEM" KUV"\W"XGTUEJCHHGP"ÒDGT"RTKXCV"QTICPKUKGTVG"MQNNGMVKXG"9GTMUV·V/
VGP:"QFGT"/KGVYGTMUV·VVGP"KP"9QJPCPNCIGP"*XIN0",GUUGP15KGDGN"3;:;."50"82/;2+0

404 (ÌTFGTWPI"XQP"4GRCTCVWTGP"F"ªDGTDNKEM"ÒDGT"XGTUEJKGFGPG
#PU·V\G

7PVGT"4GRCTCVWTGP"HCUUG"KEJ"CWEJ"4GUVCWTKGTGP"WPF"7OCTDGKVGP"\WUCOOGP0"#TDGKVGP
FKGUGT"#TV"IGJÌTGP"\WO"4GRGTVQKTG"FGU"*GKOYGTMGPU" *\0"$0"VTQRHGPFGP"9CUUGTJCJP
TGRCTKGTGP+." FGT" *CWUCTDGKV" *\0"$0" UVQRHGP." HNKEMGP+" WPF" CWEJ" FGT" *'K/0WV\WPI" UGKV
'TÌHHPWPI"FGU"*CWUGU"*\0"$0"/ÌDGNTGUVCWTCVKQP+0

+P"XKGNGP"FGWVUEJGP"-QOOWPGP"JCV" UKEJ"FKG"ÌHHGPVNKEJG"8GTYCNVWPI" KO"<WIG" KJTGT
#DHCNNYKTVUEJCHV"OKV"FGO"6JGOC"4GRCTKGTGP"DGHC­V"WPF"XGTUWEJV."FGP"$ÒTIGTP"/ÌI/
NKEJMGKVGP"FGT"9KGFGTXGTYGTVWPI"IGDTCWEJVGT")ÒVGT"VTCPURCTGPV"\W"OCEJGP0;"2TKXCV/
YKTVUEJCHVNKEJG" )GDTCWEJVYCTGPO·TMVG" JCDGP" 4GRCTCVWT/" WPF" 4GKPKIWPIUFKGPUVG" KP
KJT" 7PVGTPGJOGP" KPVGITKGTV." WO" FKG" 9CTGP" GTHQNITGKEJ" CDUGV\GP" \W" MÌPPGP0" &GT
M7OYGNVJCPFYGTMGTK"*0",WPI"KP"+PIGNJGKO"KUV"\YCT"OGJTHCEJGT"7OYGNV/2TGKUVT·IGT.
WPF"FGT"'NGMVTQKPUVCNNCVGWT//GKUVGT"OCEJV"OKV"4GRCTCVWTGP"IWVG")GUEJ·HVG" *XIN0"#Z
3;;9+." FQEJ" FGT" 0CEJCJOGTGHHGMV" DNGKDV" QHHGPUKEJVNKEJ" PQEJ" CWU0" 4GRCTCVWTGP" JCV
CWEJ"FKG"GZRCPFKGTGPFG"(TCPEJKUKPI/(KTOC"M*·PF[OCPK32"KO"4GRGTVQKTG."GKP"OQDKNGT
WPURG\KHKUEJGT" *CPFYGTMGTFKGPUV." FGT" OKV" IÒPUVKIGP" 6CTKHGP" KO" 8KGTVGNUVWPFGPVCMV
YKTDV0"&CPGDGP"JCDGP"ECTKVCVKXG"5VGNNGP"WPF"#TDGKVUNQUGPRTQLGMVG"UKEJ"FKG"8GTCTDGK/
VWPI"XQP")GDTCWEJVIÒVGTP" *#DJQNUGTXKEG.".CIGT."#WHCTDGKVWPI14GE[ENKPI+"\WT"#WH/
ICDG" IGOCEJV" WPF" XGTVGKNGP" FKGUG" CP" UQ\KCNG" 2TQLGMVG" UQYKG" $GFÒTHVKIG" KO" +P/" WPF
#WUNCPF0" 9GTVUVQHHJÌHG" DKGVGP" KP" GVNKEJGP" -QOOWPGP" OGJT" CNU" PWT" #DHCNN/" WPF
5RGTTOÒNNCPPCJOG033" 5KG" GZRGTKOGPVKGTGP"OKV" 5QTVKGTGP."6CWUEJGP" WPF"8GTMCWHGP=
FCTÒDGT"JKPCWU"GTIGDGP"UKEJ"JKGT"HÒT"+PVGTGUUKGTVG"XKGNH·NVKIG"(QTOGP"FGU" KPHQTOGNNGP
#WUVCWUEJU"OKV"$GFKGPUVGVGP"WPF"CPFGTGP"-WPFGP"WPF"FCOKV"#PTGIWPIGP"\WT"8GT/
YGTVWPI"XQP")GDTCWEJVYCTGP0

"""""""""""""""""""""""""""""""""""""""""""""""
9 &KG"(TCWGPRTQLGMVG"YGTFGP"DGK"/ÌNNGT"GV"CN0"*3;;9."50";3.";8."358+"MWT\"DGUEJTKGDGP0"/GKP"$GOÒ/

JGP"WO"YGKVGTG"+PHQTOCVKQP"DNKGD"GTHQNINQU0
: 'TY·JPV"KP"FGT"'TJGDWPI"XQP"(KPM/$G\PGT"*3;;9."50"62+0
; +EJ"FCPMG"(TCW"'KUGPJCWGT."#OV" HÒT"#DHCNNYKTVUEJCHV"/ÒPEJGP." HÒT" KJTG" HTGWPFNKEJG"7PVGTUVÒV/

\WPI"OGKPGT"4GEJGTEJG0
32 &KG"<GPVTCNG"DGHKPFGV"UKEJ"KP"$QPP0
33 8IN0"$C[GTKUEJGU"5VCCVUOKPKUVGTKWO"HÒT".CPFGUGPVYKEMNWPI"WPF"7OYGNVHTCIGP0



/";"/

4GRCTCVWTHÒJTGT."JGTCWUIGIGDGP" XQP"-QOOWPGP." GKPGT"8GTDTCWEJGT\GPVTCNG34"QFGT
CNU" $GKNCIG" \WT" TGIKQPCNGP" 6CIGU\GKVWPI" RWDNK\KGTV." HÒJTGP" F" PWV\GTHTGWPFNKEJ" PCEJ
)ÒVGTITWRRGP"IGINKGFGTV"F"FKG"TGIKQPCNGP"(KTOGP"CWH."FKG"GKPGP"4GRCTCVWTUGTXKEG"CP/
DKGVGP0"#WEJ"OKV"FGP"/GFKGP"#WUUVGNNWPI."2TGKUCWUUEJTGKDGP."-KPFGTOCNDWEJ35"YGT/
FGP" RQRWN·TG" 5EJTKVVG" WPVGTPQOOGP." WO" FCU" $GYW­VUGKP" FGT" $GXÌNMGTWPI" HÒT" FKG
9KGFGTXGTYGTVWPI"\W"UEJ·THGP0

#PNGKVWPI"\WO"5GNDGTOCEJGP"IGDGP"XGTUEJKGFGPG"*·PFNGT"OKV" GKIGPGT"9GTMUVCVV=36
8GTGKPUYGTMUV·VVGP"YKG"FKG"FGU"#&(%"*(CJTTCFUGNDUVJKNHGYGTMUV·VVGP+"WPF"9GTMUV·V/
VGP"KP"$ÒTIGT/"QFGT",WIGPFJ·WUGTP"GTI·P\GP"FKG"2CNGVVG"FGU"#PIGDQVU0

'KPTKEJVWPIGP"YKG"FCU"*'K."FCU" KP" CNNGP"9GTMUV·VVGP"#PH·PIGTP"YKG"JCPFYGTMNKEJ
)GÒDVGP" OKV" HCEJNKEJGO" 4CV" WPF" UGJT" IWVGT" 9GTM\GWICWUUVCVVWPI" FCU" 4GRCTKGTGP
GTOÌINKEJV." UKPF" KP" CPFGTGP"-QOOWPGP"PKEJV" \W" HKPFGP0" +P" GKPKIGP"*'K/(CEJDGTC/
VWPIGP"NKGIV"GKP"5EJYGTRWPMV"CWH"4GRCTKGTGP."UQ"DGKO"2QNUVGTP"WPF"$WEJDKPFGP0"5GKV
MWT\GO"YKTF"FGT"5EJYGTRWPMV"4GRCTKGTGP"FGWVNKEJGT"KP"FGT"¤HHGPVNKEJMGKVUCTDGKV"CNU
GKP"$GKVTCI"\WT".QMCNGP"#IGPFC" 43"JGTXQTIGJQDGP"WPF"GKPG"4GRCTCVWTHCEJDGTCVWPI
HÒT"'NGMVTQIGT·VG"CPIGDQVGP0"#NNYÌEJGPVNKEJ" KUV"(TGKVCI"CDGPF"GKP"'NGMVTQHCEJOCPP
\WIGIGP0" +O" &WTEJUEJPKVV" MQOOGP" \YGK" 2GTUQPGP" KP" FGP" \YGK" 5VWPFGP." ÒDGTYKG/
IGPF" (TCWGP." IGNGIGPVNKEJ" OKV" OGJTGTGP" )GT·VGP0" 'U" ÒDGTYKGIV" DGK" (GJNGTFKCIPQUG
WPF"4GRCTCVWT"FGT"5GTXKEG."CNUQ"PKEJV"FKG"'KIGPCTDGKV."FQEJ"GU"YKTF"CWUHÒJTNKEJ"GTN·W/
VGTV."WPF"FGT"$GUWEJGT"YKTF"\WO"/QPVKGTGP"GVE0"JKP\WIG\QIGP0"2QNUVGTP"WPF"$WEJ/
DKPFGP"UKPF"CWHYGPFKIG"6GEJPKMGP."FKG" KO"*'K" KP"-WTUGP"\W"GTNGTPGP"UKPF."WO"FKG
-GPPVPKUUG"FCPP"HÒT"4GRCTCVWTGP"GKPUGV\GP"\W"MÌPPGP0"+P"FGT"*QN\/"WPF"/GVCNNYGTM/
UVCVV" UKPF" 1DLGMVG." FKG" TGRCTKGTV" QFGT" WOIGCTDGKVGV" YGTFGP." YKNNMQOOGP0" *KGTDGK
OCEJGP"FKG"0WV\GT+PPGP"'THCJTWPIGP"OKV"/CVGTKCN."-QPUVTWMVKQP"WPF"8GTCTDGKVWPI.
FKG" CWH"MÒPHVKIG"4GRCTCVWTGP" CPYGPFDCT" UKPF"WPF"-TKVGTKGP" HÒT" FGP"-CWH" XQP")G/
DTCWEJUIÒVGTP"XGTOKVVGNP0

(C\KV<"$GK"$GFCTH" CP")ÒVGTGTUCV\"QFGT"/QFGTPKUKGTWPI"JGTTUEJV" KP"FGT"$GXÌNMGTWPI
\YCT"FCU".GKVDKNF"FGU"0GWMCWHU"XQT."FQEJ"FCPGDGP" KUV"CWEJ"GKP"$GYW­VUGKP" HÒT"#D/
HCNNRTQDNGOG"WPF"4GE[ENKPI"XQTJCPFGP0"¤HHGPVNKEJG."IGOGKPPÒV\KIG"WPF"MQOOGT\KGN/
NG"&KGPUVG"DKGVGP"4GRCTCVWTGP"CP<"FKTGMV"CNU"&KGPUVNGKUVWPI" HÒT"FGP"-WPFGP." CNU"$G/
UEJ·HVKIWPIUOC­PCJOG"*M#TDGKV"UVCVV"#DHCNNK+"WPF1QFGT"CNU"&KGPUVNGKUVWPI" KPPGTJCND
FGU" UQ\KCNGP" 5GMVQTU0"9·JTGPF" KP"MQOOGT\KGNNGP")GDTCWEJVYCTGPO·TMVGP"WPF" CWH
(NQJO·TMVGP"GKP" UQ\KCN"IGOKUEJVGU"2WDNKMWO"XGTMGJTV" *XIN0".KRR15EJ·HGT" 3;;9+."JC/
DGP"FKG"ÌHHGPVNKEJ"WPF"IGOGKPPÒV\KI"QTICPKUKGTVGP"&KGPUVG"QHV"FGP")GTWEJ"FGT"#TOWV
WPF" YGTFGP" FGUJCND" KP" DTGKVGTGP" $GXÌNMGTWPIUMTGKUGP" PKEJV" CNU" 8GTUQTIWPIUSWGNNG
QFGT"CNU"2GTURGMVKXG" HÒT"FKG"9CTGPYKTVUEJCHV" KO"5KPPG"FGT"M4GRCTCVWTIGUGNNUEJCHVK37

YCJTIGPQOOGP0

"""""""""""""""""""""""""""""""""""""""""""""""
34 8GTDTCWEJGT\GPVTCNG"0QTFTJGKP/9GUVHCNGP
35 1UVCNDMTGKU<"#WUUVGNNWPI"M)GDTCWEJV"F"8GTDTCWEJV!K."2TGKUT·VUGN"M'KPH·NNG"IGIGP"#DH·NNGK
36 +O" /ÒPEJPGT" 4GRCTCVWTHÒJTGT" DGK" FGT" $GUEJTGKDWPI" FGT" (KTOGP" CNU" M&Q/KV/[QWTUGNH/$GTCVWPIK

GKIGPU"XGTOGTMV0
37" 2TQITCOO" FGT" )GYGTMUEJCHV" FGT" 2TKXCVCPIGUVGNNVGP." 9KGP." DGUEJNQUUGP" DGKO" )GYGTMUEJCHVUVCI

320/3403303;;:
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405 5VCPF"FGT"(QTUEJWPI"\W"'KIGPCTDGKV

&CU"/QFGNNRTQLGMV"*CWU"FGT"'KIGPCTDGKV"KUV"KP"XGTUEJKGFGPGP"2JCUGP"GXCNWKGTV"*4GFNGT
3;;3."4GFNGT1*QT\"3;;6."/WV\"GV"CN0"3;;9+"WPF"MQPVKPWKGTNKEJ"FQMWOGPVKGTV"YQTFGP0
<W"FGP"ÒDTKIGP"'KIGPCTDGKVURTQLGMVGP"NKGIGP"MGKPG"5VWFKGP"XQT0

ªDGTUKEJVGP" ÒDGT" GKPUEJN·IKIG" WPF" XGTYCPFVG" 2TQLGMVG" DKGVGP" \YGK" 2WDNKMCVKQPGP.
\WO" GKPGP" M2QVGPVKCNG" FGT" 'KIGPCTDGKV" F" $ÒTIGT+PPGPJ·WUGT" OKV" 9GTMUV·VVGPK
*5VWORH"3;;9+"WPF"M9KTVUEJCHVGP"HÒT"FCU"JIGOGKPG"'KIGPGH"F"*CPFDWEJ"\WO"IGOGKP/
YGUGPQTKGPVKGTVGP"9KTVUEJCHVGPK"*/ÌNNGT"GV"CN0"3;;9+0

5EJGTJQTP1&CJO"DGTGKVGP"FKG"8GTÌHHGPVNKEJWPI"KJTGT"5VWFKG"M2TQFWMVKXKV·V"KO"-QP/
UWOK"XQT." KP"FGT" UKG"FKG"8KGNHCNV" KPHQTOGNNGT"6·VKIMGKVGP"XQP"2GTUQPGP" KO"7OMTGKU
XQP"'KIGPCTDGKVUIGNGIGPJGKVGP"WPVGTUWEJGP0"&GT"$G\WI"\WT"'TYGTDUCTDGKV"D\Y0"#T/
DGKVUNQUKIMGKV."\W".GDGPUSWCNKV·V"WPF"9QJNUVCPF"YKTF"IGMPÒRHV0

+PHQTOGNNG"#TDGKV"YWTFG"'PFG"FGT":2GT",CJTG"CO"$GKURKGN"XQP"+PFWUVTKGCTDGKVGTP"*,GU/
UGP" GV"CN0" 3;:9+."#PHCPI" FGT" ;2GT" ,CJTG" CO"$GKURKGN" FGT" *GKOYGTMGT" **QPGT" 3;;5+
WPVGTUWEJV0",GUUGP"GV"CN0"HKPFGP"JQJG"RTQFWMVKXG"2QVGPVKCNG"KP"FGT"KPHQTOGNNGP"#TDGKV.
YGPFGP"UKEJ"CDGT"XGJGOGPV"IGIGP"FKG"8QTUVGNNWPI"FGT"'KIGPUV·PFKIMGKV"FGT"KPHQTOGN/
NGP"#TDGKV"WPF"IGIGP"GKPG"PGQNKDGTCNG"QFGT"ITÒP/CNVGTPCVKXG"ªDGTUEJ·V\WPI"FGT"5EJCV/
VGPYKTVUEJCHV" CNU"#NVGTPCVKXG" \WT"/CTMVYKTVUEJCHV"WPF" \WO" 5Q\KCNUVCCV" *,GUUGP" GV"CN0
3;:9."50"4;5+0"9GPP"GKPGO"PGWGP" KPHQTOGNNGP"9KTVUEJCHVUDGTGKEJ"PKEJV"PWT"FKG"8GT/
YCNVWPI" FGT" GKIGPGP" #TOWV" KP" 5GNDUVJKNHG" ÒDGTNCUUGP" YGTFGP" UQNN." YGPP" UV·FVKUEJG
*CWUJCNVG"PKEJV"PWT"1TVG"FGU"-QPUWOU."UQPFGTP"CWEJ"FGT"2TQFWMVKQP"YGTFGP"UQNNGP.
DGFCTH" GU." UQ" ,GUUGP" GV"CN0." GKPGT" CWHYGPFKIGP." IGUVCNVGPFGP"#TDGKVU/."9QJPWPIUDCW/
WPF"5Q\KCNRQNKVKM0

(KPM/$G\PGT"WPVGTUWEJVG"3;;8"M'KIGPCTDGKV"KP"RTKXCVGP"*CWUJCNVGPK"KP"FGT"5VCFV"$KG/
VKIJGKO/$KUUKPIGP" *(KPM/$G\PGT" "3;;9+0"0CEJ"#PICDGP"FGU" +PUVKVWVU" HÒT"(TGK\GKVYKTV/
UEJCHV." /ÒPEJGP" IKDV" GU" KP" &GWVUEJNCPF" 52"/KQ0" *GKOYGTMGT0" &KGUGU" /CTMVHQT/
UEJWPIUKPUVKVWV"WPVGTUWEJV"CNNG"\YGK",CJTG"FGP"&Q/KV/[QWTUGNH//CTMV"WPF"XGTMCWHV"FKG
&CVGP"CP" +PFWUVTKG."*CPFGN"WPF"&KGPUVNGKUVGT0"'U"WPVGTUEJGKFGV"FKG"-WPFGP" KP"$CW/
JGTTGP." /QFGTPKUKGTGT" WPF" +PUVCPFJCNVGT0" *KGTOKV" YKTF" DGTGKVU" CPIGFGWVGV." FC­" FKG
6·VKIMGKVGP" FGT" *GKOYGTMGT" V[RKUEJGTYGKUG" CP" +OOQDKNKGP." *CWU." 9QJPWPI" WPF
)CTVGP."IGDWPFGP"UKPF0"73'"FGT"/ÒPEJPGT"*GKOYGTMGT"DGUKV\GP"GKP"'KIGPJGKO"QFGT
GKPG" GKIGPG" 9QJPWPI." Y·JTGPF" 0WV\GT+PPGP" FGU" *'K" \W" :2'" \WT" /KGVG" YQJPGP
*XIN0"/WV\"GV"CN0"3;;9."50"4;H0+0

*QPGT"CTDGKVGVG"DGK"KJTGO"GVJPQITCRJKUEJGP"<WICPI"FTGK"*GKOYGTMGT/6[RGP"JGTCWU<

– &GP"ÒDGT\GWIVGP"*GKOYGTMGT."FGT"QDYQJN"MPCWUGTKI"WPF" KOOGT"CMVKX.".GDGPU/
HTGWFG"CWU"FGO"5GNDGTOCEJGP"UEJÌRHV.

– FGP"#OCVGWT."FGT" CWH"FGP"5RWTGP" VTCFKVKQPGNNGP"*CPFYGTMU"FGO" +FGCN"/GKUVGT/
YGTM" PCJGMQOOGP" OÌEJVG." FGT" DGUVGU" /CVGTKCN" WPF" /CUEJKPGP" PWV\V" WPF" DGK
FGO"FCU"5RCTOQVKX"PKEJV"KO"8QTFGTITWPF"UVGJV.

– FGP"RTCIOCVKUEJGP"*GKOYGTMGT0"&KGUGT"6[RWU"KUV"CO"YGKVGUVGP"XGTDTGKVGV."GT"VWV
PWT"UQXKGN"YKG"WPDGFKPIV"PÌVKI"WPF"OCEJV"FCU"5GNDUVIGOCEJVG"OÌINKEJUV"WPMGPPV/
NKEJ0
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1RCUEJQYUMK" *$#6" (TGK\GKV/(QTUEJWPIUKPUVKVWV+" YKFOGV" UKEJ" UGKV" FGP" 92GT" ,CJTGP
(TCIGP" FGT" 0GWDGYGTVWPI" XQP" #TDGKV" WPF" (TGK\GKV." ·W­GTVG" UKEJ" YKGFGTJQNV" RTQ/
ITCOOCVKUEJ"\WO"6JGOC"WPF"NGIVG"LÒPIUV"GKPG"OKV"$GHTCIWPIUGTIGDPKUUGP"WPVGTNGIVG
2WDNKMCVKQP"\WT"<WMWPHV"FGU"#TDGKVGPU"XQT"*1RCUEJQYUMK"3;;:+0

406 /QFGNNG"WPF"2TQITCOOG"\WT"+PVGITCVKQP"XQP"'KIGPCTDGKV"WPF
4GRCTCVWTCTDGKV"KP"GKPG"#TDGKVU/"WPF"7OYGNVRQNKVKM"FGT
<WMWPHV

(QTOGNNG"WPF" KPHQTOGNNG"#TDGKV" UKPF" UVCTM"CWHGKPCPFGT"XGTYKGUGP."WPF"GU"ICD"JKUVQ/
TKUEJ"8GTUEJKGDWPIGP"KP"DGKFG"4KEJVWPIGP0"&GUJCND"NGIGP"ªDGTNGIWPIGP"\WT"<WMWPHV
FGT"#TDGKV"FCU"M)CP\G"FGT"#TDGKVK38"\WITWPFG"WPF" UWEJGP"PCEJ"/ÌINKEJMGKVGP"FGU
#DDCWU" XQP"$CTTKGTGP" \YKUEJGP" FGP" 5GMVQTGP0" 5Q" GTIKDV" UKEJ" GKP" RTQFWMVKXGT" 2GT/
URGMVKXGPYGEJUGN"YGI"XQP"FGP"(QTOGP"D\Y0"5GMVQTGP"FGT"#TDGKV"JKP"\W"FGO"ICP\GP
#TDGKVUXGTOÌIGP." FGO" )GUCOV" FGT" 4GUUQWTEGP1'TYGTDUSWGNNGP" GKPGT" 2GTUQP" QFGT
XGTUEJKGFGPGT"2GTUQPGP"KP"GKPGO"RTKXCVGP"*CWUJCNV0"'TYGTDUCTDGKV"KUV"FCDGK"GKPG."WPF
\YCT"GKPG"TGKEJG."3WGNNG"YGKV"ÒDGT"FGP".QJP"JKPCWU0"5KG"KUV".GTPQTV"HÒT"(GTVKIMGKVGP.
/CVGTKCN/"WPF"9GTM\GWINCIGT."#WUMWPHVGK."WPF"PKEJV"\WNGV\V"DKNFGV"UKEJ"JKGT"FCU"-QN/
NGIGP/0GV\YGTM."FCU"KP"WPVGTUEJKGFNKEJGT"(QTO"F"XQP"5EJYCT\CTDGKV"ÒDGT"IGIGPUGKVKIG
*KNHG"DKU"\W"GKPUGKVKIGP"(TGWPFUEJCHVUFKGPUVGP"F"HÒT"#TDGKVGP"IGPWV\V"YGTFGP"MCPP0

0GY" 9QTM<" (TKVJLQH" $GTIOCPPU" 8KUKQP" FGT" #TDGKV" KO" P·EJUVGP" ,CJTVCWUGPF" *$GTI/
OCPP"3;;9+"OCNV"GKP"$KNF"XQP"TCFKMCN"*GVYC"CWH"GKP"&TKVVGN+"XGTMÒT\VGT."WOXGTVGKNVGT
'TYGTDUCTDGKV" *MLQD" U[UVGOK+0"#P"FGTGP"5VGNNG"MCPP"\W"GKPGO"YGKVGTGP"&TKVVGN"MECN/
NKPIK" VTGVGP."F0"J0"FKG"#TDGKV."MFKG"YKT"YKTMNKEJ."YKTMNKEJ"YQNNGPK." UQYKG" UEJNKG­NKEJ
KO" FTKVVGP" 6GKN" 'KIGPXGTUQTIWPI" CWH" JÌEJUVGO" VGEJPQNQIKUEJGP" 0KXGCW" *MJKIJ/VGEJ
UGNH/RTQXKFKPIK+0" &C" FKG" /GPUEJGP" FGO" .GKVDKNF" FGT" 'TYGTDUCTDGKV" XGTJCHVGV" UKPF.
DTCWEJGP" UKG" $GTCVWPI" WPF" 'TOWVKIWPI." KPPQXCVKXG" -QOOWPKMCVKQPU\GPVTGP" WPF
VGEJPKUEJG"+PHTCUVTWMVWT."WO"UKEJ"HÒT"0GY"9QTM"\W"ÌHHPGP"WPF"\W"DGH·JKIGP0"$GTI/
OCPPU"<GPVTGP"FGT" M0GWGP"#TDGKVK" UKPF" KPUQHGTP"OKV"2TQLGMVGP"\WT"(ÌTFGTWPI"ÌH/
HGPVNKEJGT"'KIGPCTDGKV"XGTINGKEJDCT0

/ÒPEJPGT"/QFGNN<")GTF"/WV\" *3;;;+"GPVYKEMGNV"FCU"$KNF"GKPGT"6·VKIMGKVUIGUGNNUEJCHV.
KP" FGT"'TYGTDUCTDGKV."'KIGPCTDGKV" WPF" DÒTIGTUEJCHVNKEJGU"'PICIGOGPV" INGKEJDGTGEJ/
VKIV" PGDGPGKPCPFGT" UVGJGP0" &KG" KPHQTOGNNGP" 6·VKIMGKVGP" YGTFGP" FWTEJ" 6GKNGPVNQJ/
PWPI."UQ\KCNTGEJVNKEJG"#DUKEJGTWPI"WPF"4ÒEMMGJTICTCPVKG"UQ"CVVTCMVKX"IGOCEJV."FC­
UKG"FGP"'TYGTDUCTDGKVUOCTMV" URÒTDCT"GPVNCUVGP"MÌPPGP."YGPP"$GUEJ·HVKIVG" UKEJ"\GKV/
YGKUG"CWH"6·VKIMGKVGP"LGPUGKVU"FGT"'TYGTDUCTDGKV"GKPNCUUGP0

)GOGKPUEJCHVUDG\QIGPGU"DÒTIGTUEJCHVNKEJGU"'PICIGOGPV" YKTF" FWTEJ" $G\CJNWPI" CWH/
IGYGTVGV."'KIGPCTDGKV"YKTF"CNU"(TGKTCWO"HÒT"0GKIWPIGP"GKPIGHÒJTV."HÒT"FKG"DGK"MQPVK/
PWKGTNKEJGT"8QNN\GKVGTYGTDUV·VKIMGKV"MGKPG"<GKV"WPF"DGK"'TYGTDUNQUKIMGKV"MGKPG"/QVK/
XCVKQP"WPF"/W­G"DNGKDGP0

.QMCNG"#IGPFC" 43<"&CU"*CWU"FGT"'KIGPCTDGKV" KP"/ÒPEJGP"YKTF"XQP"FGP"#MVKXGP" KP
FGT"/ÒPEJPGT".QMCNGP"#IGPFC."F0"J0"XQP"FGT"8GTYCNVWPI"YKG"CWEJ"XQP"$ÒTIGT+PPGP.
"""""""""""""""""""""""""""""""""""""""""""""""
38 8IN0"5EJGTJQTP"*3;;9."DGUQPFGTU"50"452/456+"WPF"$KGUGEMGT"*3;;;+0
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CNU" GKP".GTPQTV" HÒT"XGT·PFGTVG".GDGPUUVKNG" CPGTMCPPV0" +PUDGUQPFGTG"FCU"-QPUWOXGT/
JCNVGP" MCPP" FWTEJ" FKG" 'THCJTWPI" ÌHHGPVNKEJGT" 'KIGPCTDGKV" WOYGNVHTGWPFNKEJ" WOIG/
UVGNNV"YGTFGP0"'NGOGPVG"FCXQP"UKPF<"UGNDGT"OCEJGP"UVCVV"MCWHGP."TGRCTKGTGP"UVCVV"YGI/
YGTHGP."/CUEJKPGP" IGOGKPUCO"PWV\GP" UVCVV"RGTUÌPNKEJ" CPUEJCHHGP."*GTUVGNNWPI"WPF
8GTYGPFWPI"NCPINGDKIGT"2TQFWMVG"*XIN0"*QT\14GFNGT"3;;:+0

5WDUKUVGP\QTKGPVKGTVGU" 9KTVUEJCHVGP<" &KG" 5WDUKUVGP\RGTURGMVKXG" WOHC­V" ªDGTNGIWPIGP
\WO"9KTVUEJCHVGP"KP"FGP"YGUVNKEJGP".·PFGTP"KP"UGKPGT"INQDCNGP"'KPIGDWPFGPJGKV0"&KG
$ÒTIGT+PPGP"UQNNGP"PKEJV"KP".QJP/"WPF".QJPGTUCV\CDJ·PIKIMGKV"DNGKDGP="UKG"UQNNGP"KP
FGT" 4GIKQP" CNU" UGNDUVDGUVKOOVGO" 9KTVUEJCHVU/" WPF" .GDGPUTCWO" YKTVUEJCHVGP." F0"J0
CTDGKVGP" WPF" MQPUWOKGTGP0" 'KP" )TQ­VGKN" FGU" UWDUKUVGP\QTKGPVKGTVGP" 9KTVUEJCHVGPU
HKPFGV"KO"HQTOGNNGP"5GMVQT"UVCVV."FQEJ"KO"<WIG"FGT"*GTCWUNÌUWPI"XQP"6GKNDGTGKEJGP
CWU"FGT"KPFWUVTKGNNGP"2TQFWMVKQP."OKV"CPFGTGP"9QTVGP<"FGT"4ÒEMGTQDGTWPI"XQP"2TQ/
FWMVKQPUOKVVGNP."UVGKIV"CWEJ"'KIGPCTDGKV"KP"FGT"*CWUYKTVUEJCHV"CP0

&C"FKG"9CTGPNQIKM" UKEJ" UGJT" VKGH" KP"5VTWMVWTGP.")GHÒJNGP"WPF"8QTUVGNNWPIGP" HGUVIG/
UGV\V"JCV." KUV" GKP" VKGHITGKHGPFGT".GTP/"WPF"7OQTKGPVKGTWPIURTQ\G­" GTHQTFGTNKEJ0"&KG
'KPUKEJV" UQNNVG" UKEJ"WPVGT"FGP"/GPUEJGP"XGTDTGKVGP."FC­" KJT" MªDGTNGDGP"PKEJV"XQO
)GNF."PKEJV"XQO"9GNVOCTMV"QFGT"FGO"5VCCV." UQPFGTP"WPOKVVGNDCT"XQPGKPCPFGTK"CD/
J·PIKI" KUV0"M7PF"FKGUG"'KPUKEJV"MCPP"PKEJV"ÒDGT"#WHMN·TWPI"XGTOKVVGNV"YGTFGP."UQP/
FGTP"DGPÌVKIV"GKPG"/CVGTKCNKUKGTWPI" KP"FGP" UQ\KCNGP"2TQ\GUUGP" UGNDUV0K" */ÒNNGT" 3;;:.
50"44+" 'KPG" FGTCTVKIG" /CVGTKCNKUKGTWPI." CWU" FGT" .GTP/" WPF" 7OQTKGPVKGTWPIURTQ\GUUG
DG\ÒINKEJ"'KIGPCTDGKV"GPVUVGJGP"MÌPPGP."HKPFGP"YKT"KP"'KIGPCTDGKVU\GPVTGP0

&KG" 4GRCTCVWTIGUGNNUEJCHV<" &KG" ÌUVGTTGKEJKUEJG" )GYGTMUEJCHV" FGT" 2TKXCVCPIGUVGNNVGP
UVTGDV" FGP"MWNVWTGNNGP"9CPFGN" XQP" FGT"8GTDTCWEJUIGUGNNUEJCHV" \WT")GDTCWEJUIGUGNN/
UEJCHV" CP0" 4GRCTKGTGP" YKTF" KO" GPIUVGP" WPF" YGKVGUVGP" 5KPP" FGU" 9QTVGU" XGTUVCPFGP<
)ÒVGT."#PNCIGP.")GD·WFG"WPF"(CJT\GWIG"TGRCTKGTGP."WO"FKG"0WV\WPIUFCWGT"\W"GTJÌ/
JGP." FKG" 0CVWT" TGRCTKGTGP" WPF" FKG" )GUGNNUEJCHVUQTFPWPI" MTGRCTKGTGPK0" &CU" 2TQ/
ITCOO39"\KGNV"CWH"PGWG"#TDGKVURN·V\G" KP"TGIKQPCNGP"9KTVUEJCHVUUVTWMVWTGP0"&GT"8GT/
DTCWEJGT"CNU"#MVGWT"YKTF"PKEJV"CPIGURTQEJGP0

"""""""""""""""""""""""""""""""""""""""""""""""
39 2TQITCOO" FGT" )GYGTMUEJCHV" FGT" 2TKXCVCPIGUVGNNVGP." 9KGP." DGUEJNQUUGP" DGKO" )GYGTMUEJCHVUVCI

320/3403303;;:
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50 *KPVGTITÒPFG"WPF"4CJOGPDGFKPIWPIGP"FGT
'KIGPCTDGKV

503 *GTMWPHV"FGT"'KIGPCTDGKVGT+PPGP

9GT"KUV"GKIGPCTDGKVGTKUEJ"CMVKX!"9GT"HÒJNV"UKEJ"IGPÌVKIV"QFGT"JKPIG\QIGP!

#WH"FGT"$CUKU"LCJTGNCPIGT"2TCZKUHQTUEJWPI"KP"/ÒPEJGP"WPF"CWHITWPF"OGKPGT"'KPDNKM/
MG"KP"CPFGTG"2TQLGMVG"WPF"FKG".KVGTCVWT"MQOOG"KEJ"\W"HQNIGPFGP"#WUUCIGP<

'KIGPCTDGKVGT+PPGP"UKPF

– 2GTUQPGP"OKV")GNGIGPJGKVGP."OKV"$GFCTH"WPF1QFGT"OKV"0GKIWPIGP.
– 2GTUQPGP."DGK"FGPGP"4GUUQWTEGP"WPF"#PN·UUG"\WUCOOGPHCNNGP."\0"$0"JCPFYGTMNKEJ

3WCNKHK\KGTVG"OKV"'KIGPJGKO"UCOV"9GTMUVCVV.
– 2GTUQPGP."FKG" KJTG"DGTWHNKEJGP"JCPFYGTMNKEJGP"3WCNKHKMCVKQPGP"CWEJ"PCEJ"(GKGT/

CDGPF"HÒT"FGP"RTKXCVGP"$GFCTH"*RGTUÌPNKEJ"QFGT"KO"0GV\YGTM+"GKPUGV\GP.
– 2GTUQPGP."FKG" KJTG"8QTUVGNNWPIGP" XQO"9QJPGP" CWU" HKPCP\KGNNGP")TÒPFGP"PKEJV

ÒDGT"FGP"/CTMV"DGHTKGFKIGP"MÌPPGP"*\0"$0"4GPQXKGTWPI."*CWUDCW+.
– 2GTUQPGP"OKV"0GKIWPIGP"\W"+PFKXKFWCNKV·V."OKV"(TGWFG"CP"-TGCVKXKV·V.
– 2GTUQPGP."FKG"CWU"5RCTUCOMGKV"QFGT"ªDGT\GWIWPI"CDIGPWV\VG")GIGPUV·PFG"PKEJV

YGIYGTHGP."UQPFGTP"TGRCTKGTGP"QFGT"WOCTDGKVGP0

9GT"KUV"PKEJV"CWHIGUEJNQUUGP"D\Y0"MCWO"\W"IGYKPPGP"HÒT"FKG"+FGG"WPF"2TCZKU"FGT"'K/
IGPCTDGKV!"9GTVQTKGPVKGTWPIGP."XGTMPÒRHV"OKV".GDGPUUKVWCVKQP"WPF".GDGPUGTHCJTWP/
IGP."URKGNGP"CWEJ"JKGT"KP"FCU"8GTJCNVGP"JKPGKP0

– 2GTUQPGP."FKG"KJTG"<WIGJÌTKIMGKV"\WT")GUGNNUEJCHV"FWTEJ"FGP"-CWH"XQP"CPGTMCPP/
VGP"9QJNUVCPFUU[ODQNG"CWUFTÒEMGP."\0"$0"#WVQ."'NGMVTQPKM."/QFG.

– 2GTUQPGP"OKV"JQJGT"\GKVNKEJGT"#TDGKVUDGNCUVWPI"KP"$GTWH"WPF1QFGT"(COKNKG.
– 2GTUQPGP."FKG"FWTEJ"'TYGTDUNQUKIMGKV"FGOQTCNKUKGTV"UKPF"WPF"KJTG"4GUVGPGTIKG"CWH

$GOÒJWPIGP"WO"GKPG"4ÒEMMGJT"KP"FGP"'TYGTDUUGMVQT"NGPMGP.
– 2GTUQPGP."FKG"KP"GKPGO"CPFGTGP"$GTGKEJ."\0"$0"/WUK\KGTGP."KJT"$GFÒTHPKU"PCEJ"6·/

VKIUGKP"GTHÒNNGP0

'KIGPCTDGKVGT+PPGP"YGTFGP"PKEJV"CO"4CPFG"FGT")GUGNNUEJCHV"MIGDQTGPK." UQPFGTP" UKG
IGJÌTGP"\WO"-GTP"FGT"CMVKXGP"/GPUEJGP"KP"FGT"/KVVG"FGT")GUGNNUEJCHV0"9GT"UKEJ"CO
4CPF" DGHKPFGV." \0"$0" CNU" .CPI\GKVCTDGKVUNQUGT" QFGT" /KVINKGF" GKPGT" UVCTM" WPVGTRTKXKNG/
IKGTVGP"(COKNKG."PGKIV"GJGT"\W"&GRTGUUKQP"WPF"&GUVTWMVKQP"CNU"\W"MQPUVTWMVKXGT"'K/
IGPCTDGKV0"9GPP"'KIGPCTDGKVURTQLGMVG"GU"UEJCHHGP."FKGUG"/GPUEJGP"\W"CMVKXKGTGP."JQ/
NGP"UKG"UKG"FCOKV"KP"4KEJVWPI"/KVVG"FGT")GUGNNUEJCHV"\WTÒEM0

+O"/ÒPEJPGT"*'K"FQOKPKGTV"MGKP"/KNKGW0"#P"GKPGO"DGNKGDKIGP"6CI"CTDGKVGV"GKP"8C/
VGT"OKV"\YGK"-KPFGTP"CP"GKPGT"/GVCNNFGMQTCVKQP"PGDGP"\YGK"¤MQ/+PKVKCVKXGP//KVCTDGK/
VGTP."FKG"$ÒTQEQPVCKPGT"DCWGP0"'KP"'JGRCCT" CWU"FGO"7ONCPF" UWEJV"7PVGTUVÒV\WPI
HÒT"GKP"QTKIKPGNNGU"*KHK//ÌDGN."GKP"5VWFGPV"VÒHVGNV"CP"GKPGO"#TEJKVGMVWTOQFGNN."Y·J/
TGPF"GKP"IGNGTPVGT"5EJTGKPGT"CP"FGT"-TGKUU·IG"V·VKI"KUV"WPF"GKP"5EJOWEMMWTU"XKGT"(TCW/
GP"WPVGTUEJKGFNKEJGP"#NVGTU"XGTGKPV0
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/WV\" GV"CN0" *3;;9." 50"58+" HTCIGP" PCEJ" UQPUVKIGP" #MVKXKV·VGP" FGT" *'K/0WV\GT+PPGP0
*·WHKI" IGPCPPV" YGTFGP" *CPFYGTM." 5RQTV" WPF" OWUKUEJG" 6·VKIMGKVGP." KO" OKVVNGTGP
$GTGKEJ" TCPIKGTGP"9GKVGTDKNFWPI."CMVKXG"0CEJDCTUEJCHV."8GTGKPUCTDGKV"WPF"PGDGPDG/
TWHNKEJG" 6·VKIMGKV0" 'JTGPCOVNKEJG" WPF" +PKVKCVKXGPCTDGKV" YGTFGP" XQP" FGP" $GHTCIVGP
UGNVGP"IGPCPPV0

+UV"'KIGPCTDGKV"UEJKEJVURG\KHKUEJ"XGTVGKNV!

5Q\KQNQIKUEJG"#PCN[UGP" KPHQTOGNNGT"#TDGKVGP"YKG" 5GNDUVJKNHGITWRRGPCMVKXKV·VGP"WPF
'JTGP·OVGT"\GKIGP"KP"FGT"4GIGN."FC­"FKGUG"'KIGPCMVKXKV·VGP"OKV"/KVVGNUEJKEJV\WIGJÌ/
TKIMGKV"MQTTGNKGTGP03:"$GK"5GNDUVJKNHG"YKTF"XGTDCNG"-QORGVGP\"XGTNCPIV." VTCFKVKQPGNNG
'JTGP·OVGT"YWEJUGP"CWH"GKPGO"*WOWU"XQP"IGUGNNUEJCHVNKEJGO"5VCVWU"WPF"#DUKEJG/
TWPI0"*CPFYGTMNKEJGU")GUEJKEM."UQNKFCTKUEJGU"*CPFGNP"KO"(COKNKGP/"WPF"0GV\YGTM/
XGTDWPF" UKPF"FCIGIGP"/GTMOCNG."FKG"DGUQPFGTU" KO"#TDGKVGTOKNKGW"6TCFKVKQP"JCDGP0
7PF"YGKN"'KIGPCTDGKV" KPU"4GKEJ"FGT"0QVYGPFKIMGKV"JKPGKPTGKEJV." KUV"PKEJV"CP\WPGJ/
OGP."FC­"UKG"CNU"MPGWGT".WZWUK"PWT"XQP"FGPGP"GTITKHHGP"YGTFGP"MCPP."FGTGP".GDGPU/
WPVGTJCNV"HKPCP\KGNN"IWV"CDIGUKEJGTV"KUV0

#WHUEJNW­"JKGTÒDGT"MÌPPVGP" TGRT·UGPVCVKXG"&CVGP"ÒDGT" KPHQTOGNNG"#TDGKVGP" KP"FGP
RTKXCVGP"*CWUJCNVGP."KP"RTKXCVGP"0GV\YGTMGP"WPF"KP"'KIGPCTDGKVU\GPVTGP"IGDGP0"5QN/
EJG"&CVGP"UKPF"PKEJV"XGTHÒIDCT0"5RG\KGNN"\W"'KIGPCTDGKV"MÌPPGP"YKT"CWH"FKG"7PVGTUW/
EJWPIGP"XQP"5EJGTJQTP1&CJO"*3;;:+."(KPM/$G\PGT"*3;;9+"WPF"CWH"GKPG"0WV\GTDGHTC/
IWPI" KO"*CWU"FGT"'KIGPCTDGKV" */WV\"GV"CN0"3;;9+"\WTÒEMITGKHGP."FKG"CNNG"MGKPGP"#P/
URTWEJ"CWH"4GRT·UGPVCVKXKV·V"GTJGDGP0

(KPM/$G\PGT"*3;;9."50"54HH0+"OGKPV."OKV"KJTGP"*PKEJV"TGRT·UGPVCVKXGP+"&CVGP"FKG"6JGUG
YKFGTNGIGP"\W"MÌPPGP."'KIGPCTDGKV"UGK"J·WHKIGT"KP"UQ\KCN"JÌJGTGP"5EJKEJVGP"CP\WVTGH/
HGP."FQEJ" UKG"DNGKDV"FGP"8GTINGKEJ"FGT"'KPMQOOGPUXGTVGKNWPI" KJTGT" 5VKEJRTQDG"OKV
FGT"FGT"$GXÌNMGTWPI" UEJWNFKI0"$GK"5EJGTJQTP1&CJO" *3;;:."50"45+" UKPF"FKG"$GHTCIVGP
DWPV"UQ\KCN"IGOKUEJV"OKV"GKPGO"TGNCVKX"ITQ­GP"#PVGKN"XQP"/GPUEJGP"CWU"WPVGTGP"$KN/
FWPIU/" WPF" 'KPMQOOGPUUEJKEJVGP0" +P" FGT" *'K/5VWFKG" UKPF" 2GTUQPGP" OKV" JÌJGTGT
#WUDKNFWPI"FGWVNKEJ"KP"FGT"ªDGT\CJN"*/WV\"GV"CN0"3;;9."50"52H0+03;"&KGUG"&CVGP"FÒTHGP
PKEJV"\W"FGT"+PVGTRTGVCVKQP"XGTNGKVGP."ÌHHGPVNKEJG"'KIGPCTDGKV"UGK"GKPG"5CEJG"FGT"QDGTGP
5EJKEJVGP0" &GT" 5EJTKVV" KP" FKG" ¤HHGPVNKEJMGKV." FKG" -QUVGPRHNKEJVKIMGKV." FGT" 0CEJJQN/
WPF"#WUINGKEJUDGFCTH"XQP"2GTUQPGP" CWU" KPVGNNGMVWGNNGP"$GTWHGP"QJPG"9GTMUVCVV"FC/
JGKO"MÌPPGP"'TMN·TWPIGP"HÒT"FKG"0WV\WPI"FGU"*'K"FWTEJ"UQ\KCN"JÌJGTIGUVGNNVG"2GT/
UQPGP"UGKP0"#DGT"GU"IKDV"CWEJ"#TDGKVUNQUG"WPF"5Q\KCNJKNHGGORH·PIGT"WPVGT"FGP"0WV\G/
T+PPGP0"5KG" UEJ·V\GP"FKG"QHHGPG"#VOQURJ·TG" UGJT."XGTNCPIGP" CDGT"CWEJ"PCEJ" URG\KHK/
UEJGP"#PIGDQVGP"WPF"4CJOGPDGFKPIWPIGP0

"""""""""""""""""""""""""""""""""""""""""""""""
3:" 'KP"(C\KV"FGT"&()/6CIWPI"M#TDGKV"LGPUGKVU"FGT"'TYGTDUCTDGKVK."/ÒPEJGP"530"301"30403;;9
3; &KG"5VKEJRTQDG" KUV"MGKPG"<WHCNNUCWUYCJN"WPF"PKEJV" TGRT·UGPVCVKX0"$GUWEJGT+PPGP"Y·JNVGP" UGNDUV.

QD"UKG"Y·JTGPF"FGT"$GHTCIWPIURGTKQFG"CP"FGT"5VWFKG" *UEJTKHVNKEJG"$GHTCIWPI."\WO"6GKN"CWEJ"6KG/
HGPKPVGTXKGYU+" VGKNPCJOGP0" 'KP" 8GTINGKEJ" OKV" FGT" )TWPFIGUCOVJGKV" FGT" 0WV\GT+PPGP" KUV" PKEJV
OÌINKEJ0
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504 *KPVGTITÒPFG"FGT"0WV\WPI"ÌHHGPVNKEJGT"'KIGPCTDGKVUCPIGDQVG

7'"FGT"0WV\GT+PPGP"UKPF"GTUV"FWTEJ"FCU"*'K"CWH"FKG"+FGG"XQP"'KIGPCTDGKV"IGMQOOGP=
57'"DQV"UKEJ"GTUV"JKGT"FKG")GNGIGPJGKV." KJTGO"9WPUEJ"WPF"$GFÒTHPKU"PCEJ"'KIGPCT/
DGKV"PCEJ\WMQOOGP="87'"YCTGP"XQTJGT"UEJQP"KP"CPFGTGO"4CJOGP"CMVKX0

&KG" +PHQTOCVKQPUYGIG" \WO" *'K" YGTFGP" FQOKPKGTV" XQP" /WPFRTQRCICPFC" KO" $G/
MCPPVGPMTGKU."CDGT"CWEJ"FKG"IG\KGNVG"9GTDWPI"WPF"¤HHGPVNKEJMGKVUCTDGKV"UKPF"XQP"$G/
FGWVWPI0

7PVGT"FGP")TÒPFGP" HÒT"FKG"*'K/0WV\WPI" *XIN0"/WV\"GV"CN0" 3;;9."50"67HH0+"IGDGP"FKG
$GHTCIVGP"CO"J·WHKIUVGP"FKG"9GTMUV·VVGP"WPF"/CUEJKPGP"CP."CPFGTU"CWUIGFTÒEMV<"M000
YGKN"KEJ"FQTV"&KPIG"VWP"MCPP."FKG"\W"*CWUG"PKEJV"OÌINKEJ"UKPFK."UQYKG"FKG"HCEJNKEJG
$GTCVWPI0"&GT"9WPUEJ"PCEJ"*GTUVGNNWPI"GKPGU"7PKMCVU"TCPIKGTV"PWT"YGPKI"ÒDGT"FGT
*GTUVGNNWPI" GKPGU" )GDTCWEJUIGIGPUVCPFGU." GVYCU" FGWVNKEJGT" CDIGUGV\V" XQO" MWPUV/
JCPFYGTMNKEJGP"5EJCHHGP0"$GTWHNKEJG"1TKGPVKGTWPI"URKGNV"DGK"LGFGT1O"\GJPVGP"$GHTCI/
VGP"GKPG"4QNNG0"(TGK\GKVDGUEJ·HVKIWPI"TCPIKGTV"WPVGT"FGP"UGNVGP"IGPCPPVGP")TÒPFGP0

2TQITCOOCVKUEJG" +FGGP"FGU"*'K"YKG"\0"$0"M4GRCTKGTGP" UVCVV"9GIYGTHGPK" UVQ­GP"DGK
FGP"0WV\GT+PPGP"CWH"4GUQPCP\0"&GT"4GRCTCVWTYWPUEJ"OQVKXKGTV"PWT"6'"\WO"GTUVGP
*'K/$GUWEJ."URKGNV"CDGT"DGK"38.7'"FGT"UR·VGTGP"$GUWEJG"GKPG"4QNNG0"'KPGP"#PUVKGI"XQP
8.7'"CWH"3;'"XGT\GKEJPGV"FGT"#URGMV."FC­"KO"*'K")GIGPUV·PFG"IÒPUVKIGT"JGT\WUVGN/
NGP"UKPF0"0CEJ"WPF"PCEJ"IGNKPIV"GU"FGO"*'K"CWEJ."UKEJ"CNU"KPVGTGUUCPVG"UQ\KCNG"7OIG/
DWPI"\W"XGTOKVVGNP0"9GIGP"FGT"#VOQURJ·TG"MQOOGP"\WP·EJUV"PWT"5"'."UR·VGT"5;'.
WO"CPFGTG"/GPUEJGP"\W"VTGHHGP"\WP·EJUV"3'."UR·VGT"46'"*XIN0"6CDGNNG"3"KO"#PJCPI+0

*KGTOKV"YKTF"GKPG"YKEJVKIG"6JGUG"DGK"FGT")TÒPFWPI"FGU"*'K"DGUV·VKIV."FC­"8GTJCN/
VGPU·PFGTWPIGP"CWHITWPF"XQP"RQUKVKXGP"'THCJTWPIGP"IGHÌTFGTV"YGTFGP"MÌPPGP042

)GPCWUQ"KPVGTGUUCPV"KUV"FKG"(TCIG"PCEJ")TÒPFGP."PKEJV"D\Y0"PKEJV"J·WHKIGT"KPU"*'K"\W
IGJGP0"*KGT"YGTFGP"XQT"CNNGO"FKG"<GKV"WPF"FGT"$GFCTH"IGPCPPV0"'U"IKDV"PKEJV"FCWGTPF
$GFCTH" CP"'KIGPCTDGKV" *'KIGPCTDGKV" KUV"MGKPG"(TGK\GKVDGUEJ·HVKIWPI"YKG" GKP"*QDD[#+.
WPF"'KIGPCTDGKV" UVGJV" KP"-QPMWTTGP\"\W"FGP"#PHQTFGTWPIGP"FGU"(COKNKGP/"WPF"$G/
TWHUNGDGPU" WPF" CPFGTGT" 6·VKIMGKVGP0" &CIGIGP" VTGVGP" HKPCP\KGNNG" /QVKXG" *OGJT" QFGT
YGPKIGT")GNF"\WT"8GTHÒIWPI+"FGWVNKEJ"KP"FGP"*KPVGTITWPF0

505 #PHQTFGTWPIGP"FGT"'KIGPCTDGKV"CP"FKG"2GTUQP

'KIGPCTDGKV" KUV" GTPUVJCHVGU" #TDGKVGP" F" XQP" FGT" 2NCPWPI" *ªDGTNGIWPIGP" \W" $GFCTH.
<GKV."/CVGTKCN.")GUVCNVWPI."/GVJQFG.")GNF."0WV\WPI+"ÒDGT"FKG"1TICPKUCVKQP"*/CVGTK/
CNDGUEJCHHWPI."1TV"WPF"<GKV."*KNHUMT·HVG+"DKU"\WT"2TQFWMVKQP"*#PYGPFWPI"QFGT".GT/
PGP" XQP"(GTVKIMGKVGP." 2T·\KUKQP." (NGZKDKNKV·V." (TWUVTCVKQPUVQNGTCP\." 2TQDNGONÌUWPIU/
KFGGP."-QPVKPWKV·V"000+0"5KG"XGTNCPIV"$GTGKVUEJCHV"\WT"#PUVTGPIWPI"WPF"-QP\GPVTCVKQP0

0WV\GT+PPGP"FGU"*'K"YWTFGP"WO"GKPG"5GNDUVGKPUEJ·V\WPI"IGDGVGP0"5KG"UGJGP"UKEJ"CNU
IGUEJKEMV."CMVKX."IGTP"WPVGT"/GPUEJGP"WPF"MTGCVKX"CP0"0WT"GKP"8KGTVGN"FGT"$GHTCIVGP
DG\GKEJPGV"UKEJ"CNU"\KGONKEJ"QFGT"UGJT"ÒDGTCTDGKVGV"*/WV\"GV"CN0"3;;9."50"59+0

"""""""""""""""""""""""""""""""""""""""""""""""
42" 8IN0"FKG"M/CVGTKCNKUKGTWPIUK/6JGUG"XQP"/ÒNNGT"*3;;:."50"36+0
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#WU"FGP"GTUVGP"$GVTKGDULCJTGP" NKGIGP"&CVGP"\WO")TCF"FGT")GÒDVJGKV"FGT"0WV\GT+P/
PGP" XQT" *4GFNGT" 3;;3." 50"327HH0+0" 5KG" WPVGTUEJGKFGP" \YKUEJGP" .CKGP." )GÒDVGP" WPF
3WCUK/2TQHKU0".CKGP"OCEJGP"57'"FGT"0WV\GT+PPGP"CWU."F0"J0"CMVKX"\W"YGTFGP"KP"GKPGO
'KIGPCTDGKVU\GPVTWO." UGV\V" PKEJV" ªDWPI" XQTCWU0" )GUEJKEMNKEJMGKV" WPF" -TGCVKXKV·V
MÌPPGP"0WV\WPIUXQTCWUUGV\WPI" UGKP."YGTFGP" CDGT" KO"*'K" CWEJ" IGHÌTFGTV=" UKG" UKPF
6GKN"FGU"M$KNFWPIURTQLGMVUK"'KIGPCTDGKV0"+O"*'K"KUV"FKG"NCPIUCOG"#PP·JGTWPI"CP"GKP
'KIGPCTDGKVURTQLGMV" OÌINKEJ<" XQO" <WUEJCWGP" ÒDGT" FKG" MQUVGPNQUG" $GTCVWPI." ÒDGT
MWT\G"-WTUG" \WT"'KPHÒJTWPI" KP" FKG"9GTMUVCVV"QFGT" KP"DGUVKOOVG"6GEJPKMGP0"&GO
WPIGÒDVGP" 0WV\GT" UVGJGP" GTHCJTGPG" (CEJDGTCVGT+PPGP" \WT" 5GKVG." FKG" UKG" 5EJTKVV" HÒT
5EJTKVV"DGINGKVGP0"&KG"0WV\GT"YGTFGP"GTOWVKIV"WPF"DGH·JKIV.")GIGPUV·PFG"·UVJGVKUEJ
\W" IGUVCNVGP0" $GK" UEJYGTIGYKEJVKIGP" 6GKNGP" JKNHV" GKP" 0WV\GT" FGO" CPFGTGP0" *KGTDGK
WPF" DGK" FGT" 4GKPKIWPI" WPF" 1TFPWPI" FGU" #TDGKVURNCV\GU" PCEJ" IGVCPGT" #TDGKV" YKTF
5QNKFCTKV·V"IGÒDV0

9KG" JKPVGT" LGFGT" CPFGTGP" GKIGPOQVKXKGTVGP" .GKUVWPI" CWEJ." UVGJV" JKPVGT" 'KIGPCTDGKV
GKPG"RU[EJQMWNVWTGNNG"&KURQUKVKQP."GKPGTUGKVU"FKG"'KPUKEJV" KP"FGP"5KPP"FGU"6WPU"WPF
FGT"9WPUEJ."UKEJ"KP"GKPGT".GKUVWPI"\W"DGYGKUGP."CPFGTGTUGKVU"FKG"(·JKIMGKV."MWT\HTKUVK/
IGP".WUVIGYKPP"QFGT"#RCVJKGIGHÒJNG"\WIWPUVGP"XQP"/ÒJG"\WTÒEM\WUVGNNGP0"$GNQJPV
YKTF" HTGKYKNNKIG".GKUVWPI." FKG"PCEJ"1RCUEJQYUMK" FCU" M%TGFQ" FGU" 430" ,CJTJWPFGTVUK
UGKP"YKTF."FWTEJ"GKP"RGTUÌPNKEJGU"'THQNIUGTNGDPKU"M/CP"KUV"DGHTKGFKIV"JKPVGTJGT."YGPP
OCP"GVYCU"IGNGKUVGV"JCV0K"*1RCUEJQYUMK"3;;:."50"69+

&KG"$GTWHUV·VKIGP"FGT"<WMWPHV"YGTFGP"KOOGT"J·WHKIGT"\W"$CUVNGTP"CP" KJTGT"-CTTKGTG
KP"GKPGT"XKTVWGNNGP"9GNV0"#NU"#WUINGKEJ"MÌPPGP"FGT"7OICPI"OKV"UKPPNKEJ"GTHCJTDCTGP
/CVGTKCNKGP"WPF"*GTUVGNNWPIUXGTHCJTGP"UQYKG"FKG"$KPFWPI"CP"GKP"9GTMUVÒEM"GKPG"IG/
UWPFJGKVUHÌTFGTPFG"M'TFWPIK"DGFGWVGP" *XIN0"*QT\" 3;;9+0"&GT"MTGCVKXG"7OICPI"OKV
/CVGTKG"UVTCJNV"CWH"FGP"7OICPI"OKV"KOOCVGTKGNNGP"M$CWUVGKPGPK"FGT"$GTWHUCTDGKV"CWU0
&CJGT"Y·TG"FCU"QHHGPG"$KNFWPIURTQLGMV"'KIGPCTDGKV43"CWEJ"KP"CPFGTGP"KPUVKVWVKQPGNNGP
4CJOGP" UKPPXQNN0" &GT" /ÒPEJGPGT" 8GTGKP" \WT" (ÌTFGTWPI" XQP" 'KIGPCTDGKV" WPVGT/
PKOOV"8QTUVÌ­G"\WT" +PVGITCVKQP"FGT"'KIGPCTDGKV" KP"FKG" UEJWNKUEJG"WPF" CW­GTUEJWNK/
UEJG",WIGPFDKNFWPI"WPF"KP"FKG"DGVTKGDNKEJG"(QTVDKNFWPI0

506 <GKVNKEJG"#URGMVG"FGT"'KIGPCTDGKV

'KIGPCTDGKV" KUV" HÒT" XKGNG" M#TDGKV" PCEJ" FGT" #TDGKVK=" FGUJCND" KUV" FCU" *'K" DKU" KP" FKG
#DGPFUVWPFGP"WPF"CO"5COUVCI"IGÌHHPGV."WO"CWEJ"$GTWHUV·VKIGP"FKG"0WV\WPI"\W"GT/
"""""""""""""""""""""""""""""""""""""""""""""""
43" M&KG"'TUV/"WPF"9GKVGTDKNFWPI"OW­"UKEJ"·PFGTP."WPF"\YCT"ITWPFNGIGPF0"9KT"DTCWEJGP"GKPG".GTP/

MWNVWT."KP"FGT"FKG"/GPUEJGP"FKG"'KIGPKPKVKCVKXG"WPF"5GNDUV·PFKIMGKV"ÒDGP"JFÒTHGPH."FKG"OCP"UR·VGT
CP"FGP"#TDGKVURN·V\GP"XQP" KJPGP" GTYCTVGV0"9KT" CNNG"YKUUGP."FC­"YKT"PQEJ"YGKV"FCXQP" GPVHGTPV
UKPF0"&QEJ"\GKIGP"CPFGTGTUGKVU"XKGNG"'THCJTWPIGP"CWU"5EJNÒUUGNSWCNKHKMCVKQPU/2TQLGMVGP."FC­"WO/
HCUUGPFG"-QORGVGP\GP"PKEJV"KP"%TCUJ/-WTUGP"OCN"GDGP"UQ"XGTOKVVGNV"YGTFGP"MÌPPGP="UKG"MÌPPGP
PWT"KP"NGDGPFKIGP".GTPMWNVWTGP"YCEJUGP0"000")NGKEJYQJN"MCPP"PKEJV"ÒDGTUGJGP"YGTFGP."FC­"UKEJ
FGT\GKV" KP" FGT" DGTWHNKEJGP" 9GKVGTDKNFWPI" GKP" 9CPFGN" XQNN\KGJV0" 'T" HKPFGV" KP" FGT" URGMVCMWN·TGP
(QTFGTWPI"UGKPGP"#WUFTWEM."CPUVGNNG"XQP" J3WCNKHKMCVKQPH"XQP" J-QORGVGP\H"\W"URTGEJGP"WPF"FGP
$GITKHH"FGT"9GKVGTDKNFWPI"FWTEJ"-QORGVGP\GPVYKEMNWPI"\W"GTUGV\GP0"-TKVKMGT"DGMNCIGP"CO"VTCFK/
VKQPGNNGP"9GKVGTDKNFWPIUDGITKHH." FC­" GT" CWVQFKFCMVKUEJGU".GTPGP" CWUDNGPFGV." QDYQJN" IGTCFG" FCU
OGJT"CNU"92"2TQ\GPV"FGU"ICP\GP".GTPGPU"CWUOCEJV0K"*4QNH"#TPQNF."'TYCEJUGPGPDKNFPGT."5ÒFFGWV/
UEJG"<GKVWPI"XQO"53030130403;;:+
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OÌINKEJGP0"&KGU"DGFGWVGV."FC­"PCEJ"(GKGTCDGPF"EC0"FTGK"5VWPFGP."CO"5COUVCI"OCZK/
OCN" HÒPH" 5VWPFGP" KP" FGP" 9GTMUV·VVGP" IGCTDGKVGV" YGTFGP" MCPP0" 9GPP" LGOCPF." FGT
MGKPG"(CEJDGTCVWPI"DGPÌVKIV." HÒT"'KIGPCTDGKV"7TNCWD"PKOOV."MCPP"GT"DKU"\W" UKGDGP
5VWPFGP"RTQ"6CI"FKG"9GTMUV·VVGP"PWV\GP0"7PVGT"FKGUGP"$GFKPIWPIGP"UKPF"\0"$0"/Ì/
DGNDCWXQTJCDGP"\ÒIKI"FWTEJ\WHÒJTGP0"*CWUHTCWGPMWTUG"KP"5EJTGKPGTP"WPF"#PIGDQVG
HÒT"'TYGTDUNQUG"NKGIGP"KP"FGP"8QTOKVVCIUUVWPFGP0

&KG" 9GTMUVCVV" KP" *CVVKPIGP." HGTPCD" XQP" 9QJPDGDCWWPI." YKTF" DGUQPFGTU" IGTP" CP
9QEJGPGPFGP"IGPWV\V0"&C"FKG"0WV\GT"KP"FGT"4GIGN"CWEJ"8GTGKPUOKVINKGFGT"UKPF."CNUQ
CPFGTU"CNU"KO"*'K"MGKP"5GTXKEG"XQP"GKPGO"2TQLGMVVGCO"XQTIGJCNVGP"YKTF."GTIGDGP"UKEJ
FCTCWU"MCWO"8GTRHNKEJVWPIGP"\W"WPTGIGNO·­KIGT"#TDGKVU\GKV0

'KIGPCTDGKV"KUV"DGFCTHUQTKGPVKGTVG"#TDGKV="\WOCN"UQNEJG."FKG"KP"GKPGO"<GPVTWO"\W"GTNG/
FKIGP"KUV."H·NNV"PKEJV"CNNG"6CIG"CP0"+P"FGT"$GHTCIWPI"XQP"/WV\"GV"CN0"*3;;9+"FQOKPKGTGP
FKG"0WV\GT+PPGP."FKG"MOCN"J·WHKIGT."OCN"UGNVGPGTK"FCU"<GPVTWO"DGUWEJGP0".CWV"*'K/
GKIGPGT"5VCVKUVKM"PWV\VGP"3;;9"KPUIGUCOV"30523"2GTUQPGP"608:9OCN"KPFKXKFWGNN"FKG"*'K/
9GTMUV·VVGP="UKG"XGTDTCEJVGP"UQ":0839"5VWPFGP"CP"FGP"9GTMD·PMGP"WPF"/CUEJKPGP0
&KG"FWTEJUEJPKVVNKEJG"*·WHKIMGKV"FGT"9GTMUVCVVPWV\WPIGP"DGVTWI"5.8OCN."FKG"FWTEJ/
UEJPKVVNKEJG"&CWGT"8.8"5VWPFGP0

875"2GTUQPGP"PWV\VGP"PWT"GKPOCN"GKPG"9GTMUVCVV."549"2GTUQPGP"4/"DKU"5OCN."452"2GT/
UQPGP" 6/"DKU" 32OCN." ;3"2GTUQPGP" 33/"DKU" 6;OCN0"*·WHKIGTG"0WV\WPI"MCO" 3;;9"PKEJV
XQT0

&KG"<CJN"FGT"8GTCPUVCNVWPIUDGUWEJG" *FCTWPVGT"CWEJ"9GTMUVCVVMWTUG+" UWOOKGTVG" UKEJ
3;;9"CWH"9049:0

1D" FKG" *·WHKIMGKV" FGT" 0WV\WPI" OKV" UEJNGEJVGO" QFGT" IWVGO" 9GVVGT." OKV" 7TNCWDU/
QFGT"'TYGTDURGTKQFGP"MQTTGNKGTV."MCPP" CWEJ"PCEJ" GNH" ,CJTGP"*'K/$GVTKGD"PKEJV" GKP/
FGWVKI"HGUVIGUVGNNV"YGTFGP0"&WTEJI·PIKI"KUV"CNNGTFKPIU"GKP"#P\KGJGP"FGT"0WV\WPIU\CJ/
NGP"KO"GTUVGP"WPF"NGV\VGP"3WCTVCN"FGU",CJTGU."YGPP"FKG"'KIGPCTDGKV"PKEJV"OKV"6·VKIMGK/
VGP"FGT"Y·TOGTGP" ,CJTGU\GKVGP"MQPMWTTKGTV"WPF"YGPP"XQT"9GKJPCEJVGP"FGT"$GFCTH
PCEJ")GUEJGPMGRTQFWMVKQP"Y·EJUV0

507 $GFGWVWPI"FGU"NQMCNGP"7OHGNFGU

&KG"5VCFV/.CPF/&KHHGTGP\"MCPP"PKEJV"IGPÒIGPF"JGTXQTIGJQDGP"YGTFGP0"+O"N·PFNKEJGP
4CWO" UKPF"(COKNKGP/"WPF"0CEJDCTUEJCHVUPGV\YGTMG" UV·TMGT"GTJCNVGP0"5KGFNWPIUHQTO
WPF" (N·EJGPPWV\WPI" KP" FGT" .CPFIGOGKPFG" *'KIGPJGKO" OKV" 9GTMUVCVV" WPF" )CTVGP/
NCPF+" DKGVGP" OGJT" 'KIGPCTDGKVUOÌINKEJMGKVGP" CNU" FKG" 5VCFVYQJPWPI0" ,GUUGP" GV"CN0
*3;:9+" JCDGP" FGWVNKEJ" JGTCWUIGCTDGKVGV." FC­" +PFWUVTKGCTDGKVGT" XQP" FGTUGNDGP" 9GTHV
XÌNNKI"WPVGTUEJKGFNKEJ"KP"'KIGPCTDGKV"CMVKX"UKPF."LG"PCEJFGO."QD"UKG"CWH"FGO".CPF"QFGT
KP"FGT"5VCFV"NGDGP0

+P"FGP"5V·FVGP."YQ"9GTMT·WOG"WPF"6TGHHQTVG"HÒT"V·VKIGU"/KVGKPCPFGT"HGJNGP."DGUVGJV
GKP"$GFCTH"CP"ÌHHGPVNKEJGT."\GPVTWOUIGUVÒV\VGT"'KIGPCTDGKV0"1HHGPG"*·WUGT"FGT"'KIGP/
CTDGKV"JCDGP"IGIGPÒDGT"RTKXCVGT"'KIGPCTDGKV"W0C0"FGP"8QTVGKN"FGT"8KGNHCNV0"&WTEJ"XGT/
UEJKGFGPG" #PIGDQVG" MÌPPGP" UKG" CWH" FKG" URG\KHKUEJGP" $GFÒTHPKUUG" FGT" /GPUEJGP" KO
7OHGNF"GKPIGJGP"WPF"UQ\KCNKPVGITCVKXG"9KTMWPI" KO")GOGKPYGUGP"GPVHCNVGP0"$GK"FGT
0GWGKPTKEJVWPI"GKPGU"<GPVTWOU"UQNNVGP"FKG"5VTWMVWT"FGT"9QJPWPIUV[RGP"WPF"9QJP/
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HQTOGP."GDGPUQ"FKG"UQ\KCNG".CIG"FGT"#PYQJPGT+PPGP"DGMCPPV"UGKP."WO"FCU"#PIGDQV
CWH"FKG"$GFÒTHPKUUG"\WUEJPGKFGP"\W"MÌPPGP0"8QP"4GNGXCP\" KUV"FCPGDGP"FKG"2TQLGMV/
WPF" +PKVKCVKXGPNCPFUEJCHV" KP"FGT")GOGKPFG="XQP"-QPMWTTGP\"ÒDGT"IGIGPUGKVKIG"0WV/
\WPI"DKU"<WUCOOGPCTDGKV"KUV"CNNGU"FGPMDCT0

8QP"ITQ­GT"$GFGWVWPI"HÒT"FKG"#VVTCMVKXKV·V"GKPGU"<GPVTWOU"KUV"UGKP"5VCPFQTV0"'U"UQNNVG
HÒT"XKGNG"\W"(W­"GTTGKEJDCT" UGKP." HÒT"0KEJVCPYQJPGT"OKV"ÌHHGPVNKEJGP"8GTMGJTUOKV/
VGNP0"2MY/5VGNNRN·V\G"UKPF"HÒT"FCU"'KP/"WPF"#WUNCFGP"XQP"/CVGTKCN"WPF"9GTMUVÒEMGP
XQTVGKNJCHV0"+P"GKPGO"9QJPIGDKGV"OÒUUGP"8QTCWUUGV\WPIGP"HÒT"GKPG"IWVG"-QGZKUVGP\
OKV"FGT"0CEJDCTUEJCHV"IGUEJCHHGP"YGTFGP0

&CU"*'K"JCV"HÒT"UGKPG"#PIGDQVG"XGTUEJKGFGPG"'KP\WIUDGTGKEJG0"&KG")GNGIGPJGKV"\WO
KPHQTOGNNGP"6TGHHGP"KO"%CH¾"YKTF"XQP"FGT"0CEJDCTUEJCHV"KO"5VCFVXKGTVGN"CNU"MÌHHGPVNK/
EJGU"9QJP\KOOGTK" IGPWV\V=" FKG"9GTMUV·VVGP" WPF" FGT" /CUEJKPGPTCWO" UKPF" #P\KG/
JWPIURWPMVG"HÒT"$GYQJPGT"FGT"IGUCOVGP"5VCFV"WPF"FGU"7ONCPFGU="FKG"-WTUG"\KGJGP
/GPUEJGP"CWU"FGO"5VCFVVGKN"WPF"FGO"ÒDTKIGP"5VCFVIGDKGV"CP0

&KG"PGW"IGITÒPFGVGP"9GTMUV·VVGP" HÒT"'KIGPCTDGKV" KP"9QNHGP/0QTF" NKGIGP"OKVVGP" KP
GKPGT"2NCVVGPDCWUKGFNWPI."FKG" GKPGTUGKVU"XQP" GKPGT"JQJGP"'TYGTDUNQUGPTCVG." CPFGTGT/
UGKVU"XQP"OWNVKMWNVWTGNNGO"0GDGPGKPCPFGT"*)GYKPPGT"WPF"8GTNKGTGT"FGT"9GPFG."#WU/
N·PFGT."#WUUKGFNGT+"WPF"XQP"#DYCPFGTWPIUVGPFGP\GP"FGT"CPIGUVCOOVGP"$GXÌNMGTWPI
IGRT·IV" KUV0"&CU"6·VKIMGKVU\GPVTWO"FGT"#PYQJPGT" NCI" HTÒJGT" KP"FGT"(CDTKM."PKEJV" KP
FGT" 5KGFNWPI0" 9QNHGP/0QTF" CNU" CVVTCMVKXGT." RWNUKGTGPFGT" .GDGPUTCWO" CW­GTJCND" FGT
XKGT"9·PFG"OW­"GTUV"PQEJ"GPVUVGJGP"*XIN0"$KVVPGT"3;;:."50"345HH0+0"&KG"'KIGPCTDGKV"KO
-TGCVKX\GPVTWO" 9QNHGP" JCV" UKEJGT" ITQ­G" 2QVGPVKCNG." OW­" CDGT" PQEJ" GKPGP" YGKVGP
9GI"DKU"\W"FKGUGO"<KGN"\WTÒEMNGIGP0

508 <KGNG"WPF"0WV\GP"FGT"'KIGPCTDGKV

+P"FGP"*GK/9GTMUV·VVGP"GPVUVCPFGP"6KUEJG"WPF"$GVVGP."(GPUVGT"WPF"5RKGIGN."9KGIGP
WPF"GKP"5CTI."5RKGNG"WPF"/WUKMKPUVTWOGPVG."5MWNRVWTGP"WPF"6JGCVGTMWNKUUGP."'THKP/
FWPIGP" WPF" 'ZCOGPUCTDGKVGP0" 'U" YKTF" TGUVCWTKGTV." WOIGCTDGKVGV" WPF" TGRCTKGTV0" +O
8QTFGTITWPF" UVGJV" FCU" *GTUVGNNGP" WPF" )GUVCNVGP" XQP" OQDKNGP" )GIGPUV·PFGP." Y·J/
TGPF"DGKO"*GKOYGTMGT"KP"FGT"4GIGN"FKG"+OOQDKNKG"#PNC­"WPF"#PTGIWPI"\WO"#TDGK/
VGP"IKDV0

+O"*'K"YKTF"CWEJ"OWUK\KGTV"WPF"IGFKEJVGV."IGHGKGTV"WPF"IGVCP\V0"8QP"#PHCPI"CP"UQNN/
VG"FKG"UQ\KCNG"WPF"MWNVWTGNNG"&KOGPUKQP"FGT"'KIGPV·VKIMGKV"INGKEJDGTGEJVKIV"PGDGP"FGO
*CPFYGTM"IGRHNGIV"YGTFGP."WPF"GU"UQNNVGP"ªDGTI·PIG"KP"FKG"XGTUEJKGFGPGP"4KEJVWP/
IGP"QHHGPUVGJGP0

&CU"*'K" KUV".GTPQTV" WPF"9GTMTCWO."-WTUQTV" WPF"-PGKRG."0CEJDCTUEJCHVUVTGHH" HÒT
)TWRRGP"WPF"GKP\GNPG."7OUEJNCIRNCV\"HÒT"GKPG"'T\GWIGT/8GTDTCWEJGT/)GOGKPUEJCHV.
6TGHHRNCV\"FGU"NQMCNGP"6CWUEJTKPIU."5RTWPIDTGVV"HÒT"+PKVKCVKXGP"WPF"6CNGPVG0

+P"FGP"'KIGPCTDGKVU/$GITKHHGP"FGT"*'K/0WV\GT+PPGP" URKGIGNP" UKEJ"FKG"XKGNH·NVKIGP"&K/
OGPUKQPGP"KJTGT"<KGNG0"#O"J·WHKIUVGP"YGTFGP"IGPCPPV<

– UGNDGT"OCEJGP"*2TQFWMVKQPUCURGMV+.
– GKIGPG"+FGGP"*-TGCVKXKV·VUCURGMV+.
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– (·JKIMGKVGP"GPVYKEMGNP"*$KNFWPIUCURGMV+.
– #NVGTPCVKXG"\W"2TQHGUUKQPGNNGP1(GTVKI/-CWHGP"*#WVQPQOKGCURGMV+.
– 5VQN\."(TGWFG."$GUV·VKIWPI"*GOQVKQPCNGT"#URGMV+0

&GWVNKEJ"UGNVGPGT"YGTFGP")GNF"URCTGP"WPF"TGRCTKGTGP14GE[ENKPI"CNU"#URGMVG"XQP"'K/
IGPCTDGKV"DGK"FGT"$GITKHHUGTN·WVGTWPI"GTY·JPV"*/WV\"GV"CN0"3;;9."50":8H0+0

/WV\"GV"CN0"JCDGP"XKGT"0WV\WPIUV[RGP"CWU"6KGHGPKPVGTXKGYU"TGMQPUVTWKGTV"*GDF0."50"78/
85+<

– &KG"UVTCVGIKUEJG"0WV\WPI<"RTQLGMVDG\QIGP."\KGNIGTKEJVGV."GZCMV"FWTEJQTICPKUKGTV0
– &KG"MTGCVKX/MÒPUVNGTKUEJG"0WV\WPI<"QDLGMV/"WPF"+EJ/DG\QIGP."F0"J0"FCU"'TIGDPKU"FGT

#TDGKV"UKPF"GKP")GIGPUVCPF"WPF"INGKEJ\GKVKI"FCU"KPPGTG"9CEJUVWO0
– &KG" UQ\KCN/MQOOWPKMCVKXG"0WV\WPI<"0WV\WPI" FGU"*'K" CNU"$GIGIPWPIUUV·VVG0"&CU

5RGMVTWO"TGKEJV"XQP"UVKNNGT"6GKNJCDG"DKU"\WO"KPVGPUKXGP")GURT·EJ0
– &KG"0WV\WPI"CNU"CNNIGOGKPG"$KNFWPIU/"WPF"'PVYKEMNWPIUGKPTKEJVWPI<"3WCNKHK\KGTWPI

D\Y0"'TYGTD"XQP"PGWGP"(GTVKIMGKVGP."PGWG"'THCJTWPIGP."'OCP\KRCVKQP.")GYKP/
PWPI"GKPGU"PGWGP"9GNV/"D\Y0".GDGPUDKNFGU0

#NU"MWT\HTKUVKIG"'HHGMVG"FGT"'KIGPCTDGKV" KP"FGP"ÌHHGPVNKEJGP"9GTMUV·VVGP"YGTFGP"IG/
PCPPV<"PGWG"+FGGP."'TOWVKIWPI"WPF"5VQN\0".·PIGTHTKUVKIG"8GT·PFGTWPIGP"UKPF<"0GWG
(·JKIMGKVGP."OGJT"UGNDGT"OCEJGP"UVCVV"MCWHGP."3WCNKV·VUDGYW­VUGKP0

#P" KPFKTGMVGP"'HHGMVGP"YCTGP"-TKUGPDGY·NVKIWPI."\0"$0"PCEJ"'JGUEJGKFWPI."-TCPM/
JGKV"QFGT"#TDGKVURNCV\XGTNWUV."WPF"1TKGPVKGTWPI"\0"$0"DG\ÒINKEJ"$GTWHUYCJN" KO"*'K
\W"DGQDCEJVGP."GDGPUQ"FKG"ªDGTYKPFWPI"UQ\KCNGT"+UQNCVKQP."\0"$0"XQP"PGW"<WIG\QIG/
PGP."LWPIGP"'NVGTP."(TCWGP"PCEJ"FGT"'T\KGJWPIURJCUG"WPF"CNVGP"/GPUEJGP0

509 'THCJTWPIGP"XQP".GDGPUSWCNKV·V"DGK"FGT"ÌHHGPVNKEJGP
'KIGPCTDGKV

<KVCVG"CWU"FGP"+PVGTXKGYU"OKV"0WV\GT+PPGP"FGU"*'K"UKPF"FKG"CWVJGPVKUEJUVGP"$GNGIG<

– #P"FGT")GUVCNVWPIUNWUV"FGT"CPFGTGP"VGKN\WJCDGP."MFCU"OKV\WGTNGDGP."FCU"IKDV"OKT
UGJT"XKGN0K

– M000"GKP"$KNF."FCU"OKEJ"YCJPUKPPKI"DGTÒJTV"JCV<"000"'KP"CNVGT"/CPP"NGJTV"GKPGP"MNGK/
PGP",WPIGP."GKP"5EJYGTV"\W"DCWGP0"&CU"YCT"YKTMNKEJ"YKG"FCU"XGTNQTGPG"2CTCFKGU0K

– M&CU"*'K" KUV" GKP"(QTWO." KP"FGO"/ÌINKEJMGKVGP" CPIGDQVGP"YGTFGP0"'U" KUV"(TGK/
JGKV0K

– M'U" KUV" GKPHCEJ" VQNN."YGPP"OCP" UKGJV."FCU"MCPPUV"FW" CWEJ" UGNDGT."FCU" UEJCHHUV"FW
CWEJ"UGNDGT0K

– M&CU"OCEJV"GKPHCEJ"5RC­."FCU" KUV"GKPHCEJ"GVYCU"-TKDDGNPFGU."\W\WUEJCWGP."CP\W/
UEJCWGP."FCDGK"UKEJ"CPTGIGP"\W"NCUUGP."UQ"\W"HCEJUKORGNP."\W"JÌTGP"WPF"GPVURCPPV
FC"UGKP"\W"MÌPPGP0K

– M+EJ"MCPP"FC"JKPIGJGP"WPF"UQ"YKG"$CVVGTKGP"CWHNCFGP0K
– #PIGPGJOG"#DYGUGPJGKV"XQP"0GKF"WPF"-QPMWTTGP\."ICP\"CPFGTU"CNU" KP"FGT"#T/

DGKVUYGNV0
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50: 3WCNKV·V"FGT"#TDGKV"HÒT"FKG"$GUEJ·HVKIVGP"KP"<GPVTGP"FGT
'KIGPCTDGKV

&KG"3WCNKV·V"FGT"#TDGKV"UQNN"KP"\YGKHCEJGT"9GKUG"DGJCPFGNV"YGTFGP<"9GNEJG"#TV"XQP
#TDGKV"OW­"IGNGKUVGV"YGTFGP!"9KG"DGHTKGFKIGPF"KUV"FKG"#TDGKV!

+P" FGP" <GPVTGP" CTDGKVGP" 2GTUQPGP" KP" UGJT" XGTUEJKGFGPGP" 5VCVWU" PGDGPGKPCPFGT." KO
*CWU"FGT"'KIGPCTDGKV"WPDGHTKUVGV"#PIGUVGNNVG"PGDGP"2GTUQPGP"KP"FKXGTUGP"#TDGKVUHÌT/
FGTWPIUOC­PCJOGP."(TGKDGTWHNGT"CNU"*QPQTCTMT·HVG."<KXKNFKGPUVNGKUVGPFG"WPF"2TCMVK/
MCPVGP" UQYKG"'JTGPCOVNKEJG0" +P"FGT"#WIUDWTIGT"*CPFYGTMUVCVV" UKPF"FKG"*CPFYGT/
MGT." FKG" FKG" +PHTCUVTWMVWT" HÒT" IGYGTDNKEJG" <YGEMG" PWV\GP." HÒT" FGP" 'KIGPCTDGKVU/
<YGEM" CNU"8GTGKPUOKVINKGFGT"WPF"*QPQTCTMT·HVG" V·VKI0"&CU"-TGCVKX\GPVTWO"9QNHGP
YKTF"XQTYKGIGPF"XQP"#$//-T·HVGP."FCPGDGP"XQP"*QPQTCTMT·HVGP"WPF"2TCMVKMCPVGP
UQYKG"XQP"GJTGPCOVNKEJGT"8GTGKPUCTDGKV"IGVTCIGP0

9KEJVKI"KUV"HÒT"CNNG"$GUEJ·HVKIVGP"GKPG"KPVGPUKXG"#WUGKPCPFGTUGV\WPI"OKV"FGT"2TQLGMV/
CWHICDG." FGT" (ÌTFGTWPI" XQP" 'KIGPCTDGKV0" &KGUG" GTHQTFGTV" GKPG" ICP\JGKVNKEJG." QHHGPG
$G\KGJWPI"\WO1T"$GUWEJGT+P"WPF"GKPG"&KFCMVKM."FKG"FGUUGP1FGTGP"GKIGPG"'THCJTWP/
IGP"GTOÌINKEJV"WPF"WPVGTUVÒV\V0"&KG"#TDGKV"KUV"PKEJV"UGNVGP"5Q\KCNCTDGKV"WPF"UVGNNV"JQ/
JG"MQOOWPKMCVKXG" #PHQTFGTWPIGP." YGPP" RGTUÌPNKEJG" 2TQDNGOG" \WT" 5RTCEJG" MQO/
OGP0

9GKVGTJKP" UKPF"DGVTKGDNKEJG"#PIGNGIGPJGKVGP"YKG" ,CJTGURNCPWPI."(KPCP\GP."#WUUVCV/
VWPI." ¤HHGPVNKEJMGKVUCTDGKV" WPF" #TDGKVUQTICPKUCVKQP" 6GCOCPIGNGIGPJGKV0" 9GT" JKGT
OKVCTDGKVGV." MQOOV" OKV" WPVGTPGJOGTKUEJGP" (TCIGP" KP" GKPGO" KPPQXCVKXGP" IGOGKP/
YKTVUEJCHVNKEJGP"&KGPUVNGKUVWPIUDGVTKGD"KP"$GTÒJTWPI"WPF"ÒDGTPKOOV"/KVXGTCPVYQT/
VWPI"HÒT"FGP"'THQNI"FGU"$GVTKGDGU0

&KG"#TDGKV" KUV" KP" KJTGT"-QORNGZKV·V." KP" KJTGT"YGKVIGJGPFGP"¤HHGPVNKEJMGKV" UGJT" CP/
UVTGPIGPF."\WOCN"FKG"OGKUVGP"$GUEJ·HVKIVGP"HÒT"FGP"7OICPI"OKV"/GPUEJGP"MGKPG"DG/
TWHNKEJG" #WUDKNFWPI" JCDGP0" (ÒT"0GWNKPIG" KUV" GU" KOOGT" YKGFGT" UEJYGT." RGTUÌPNKEJG
#HHGMVG" KP" FGT"$G\KGJWPI" \W"0WV\GT+PPGP" \W"MQPVTQNNKGTGP0"#WH" FGT" CPFGTGP" 5GKVG
YGTFGP" XQP" FGP" /KVCTDGKVGT+PPGP" DGINÒEMGPFG" /QOGPVG" IGUEJKNFGTV." YGPP" /GP/
UEJGP" OKV" ITQ­GO" 9GTMUUVQN\" FCU" *CWU" XGTNKG­GP" QFGT" YGPP" UKG" ÒDGT" 'KIGPCTDGKV
RGTUÌPNKEJG"5VCDKNKV·V"\WTÒEMIGYCPPGP0
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60 $G\KGJWPIGP"\YKUEJGP"'KIGPCTDGKV"WPF
'TYGTDUCTDGKV

9KG"XQTP" UMK\\KGTV." IGJGP"XGTUEJKGFGPG"ªDGTNGIWPIGP" \WT"<WMWPHV"FGT"#TDGKV"XQP
GKPGT"-ÒT\WPI"FGU"'TYGTDUCPVGKNU"WPF"GKPGT"ITÌ­GTGP"4QNNG"FGT"'KIGPCTDGKV" KO"#T/
DGKVUNGDGP"GKPGT"2GTUQP"CWU0"5KPF"FKG"0WV\GT+PPGP"FGU"*'K"2KQPKGTG!

603 'TYGTDUUVCVWU"FGT"'KIGPCTDGKVGT+PPGP

#P"FGT"$GHTCIWPI"XQP"/WV\"GV"CN0"DGVGKNKIVGP"UKEJ"\W"72'"CDJ·PIKI"$GUEJ·HVKIVG."3;'
YCTGP" 5GNDUV·PFKIG." 36'" DGHCPFGP" UKEJ" KP" #WUDKNFWPI17OUEJWNWPI0" 39'" YCTGP
*CWUHTCWGP"D\Y0"*CWUO·PPGT."4GPVGT+PPGP"QFGT"CTDGKVUNQU0"7PVGT"FGP"O·PPNKEJGP
'TYGTDUV·VKIGP"FQOKPKGTVGP"FKG"8QNN\GKVDGUEJ·HVKIVGP."Y·JTGPF"DGK"FGP"(TCWGP"6GKN/
\GKV/#TDGKVUXGTJ·NVPKUUG"XGTDTGKVGVGT"YCTGP="FKG"DGHTCIVGP"0WV\GT+PPGP"TGRT·UGPVKGTGP
KPUQHGTP"FKG")GUCOVIGUGNNUEJCHV0

&KG"*'K/'KIGPGTJGDWPI" *HTGKYKNNKIG"#PICDGP"CNNGT"9GTMUVCVVPWV\GT+PPGP+"DTKPIV"CD/
YGKEJGPFG"$GHWPFG="FCPCEJ"ÒDGTUVGKIV"FGT"#PVGKN"FGT"'TYGTDUNQUGP"NGKEJV"FGP"#PVGKN
KP"FGT")GUCOVDGXÌNMGTWPI0

#DD0"3< 0WV\GT+PPGP"RTQ"'TYGTDUITWRRG"3;::

Arbeitslose
10%

Erwerbstätige
62%

Auszubildende
21%

RentnerInnen
3%

Hausfrauen/-männer
4%

3WGNNG<"8GTYGPFWPIUPCEJYGKU"*CWU"FGT"'KIGPCTDGKV"**'K+"*3;;:."50"6+

&CU"CNNYÌEJGPVNKEJG"8QTOKVVCIUCPIGDQV"M&KG"<WMWPHV"OGKPGT"#TDGKVK" *UGKV"1MVQDGT
3;;8+"UKGJV")GURT·EJG"KO"MNGKPGP"-TGKU."CDGT"CWEJ"'KP\GNIGURT·EJG"WPF"FKG"/ÌINKEJ/
MGKV" FGT" MQUVGPHTGKGP" 9GTMUVCVVPWV\WPI" XQT0" &CU" #PIGDQV" YKTF" XQP" #TDGKVUNQUGP.
XQP"XQP"#TDGKVUNQUKIMGKV"$GFTQJVGP."CDGT"CWEJ"XQP"2GTUQPGP" KP"FGT"2JCUG"FGT"0GW/
QTKGPVKGTWPI" KP"#PURTWEJ"IGPQOOGP0"+O"/KVVGNRWPMV"UVGJGP"FKG"RGTUÌPNKEJG"5VCPF/
QTVDGUVKOOWPI"WPF"FKG"'PVYKEMNWPI"XQP"*CPFNWPIUUVTCVGIKGP0"9GTMUVCVVPWV\WPI"KUV
UGJT" UGNVGP." YGKN." YKG" DGMCPPV." .CPI\GKVCTDGKVUNQUGP" FGT" 5EJTKVV" KP" FKG" #MVKXKV·V
UEJYGTH·NNV"WPF"YGKN"HÒT"FKG"OGKUVGP"6GKNPGJOGT+PPGP"FKG"4ÒEMMGJT"KP"FKG"'TYGTDU/
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CTDGKV"QFGT"FKG"8GT·PFGTWPI"FGT"'TYGTDUUKVWCVKQP" *6GKN\GKV."5GNDUV·PFKIMGKV+" KO"/KV/
VGNRWPMV"UVGJV0

$GKURKGNG"HÒT"#MVKXKGTWPI"UKPF<

– 'KPG"DGIGKUVGTVG"9GTMUVCVVPWV\GTKP."XQNN\GKVDGUEJ·HVKIV."GTH·JTV"XQP"FGO"#TDGKVU/
MTGKU"WPF"JQNV" UKEJ"JKGT"7PVGTUVÒV\WPI" HÒT" KJT"#PNKGIGP."DGK" KJTGO"#TDGKVIGDGT
GKPG"5VWPFGPTGFWMVKQP"CWU\WJCPFGNP0"5KG"JCV"'THQNI"WPF"MCPP"PWP"GKPGP"6CI"RTQ
9QEJG"CPFGTGP"+PVGTGUUGP"D\Y0"6·VKIMGKVGP"PCEJIGJGP0

– 'KPG"QDFCEJNQUG"(TCW"MQOOV"KO".CWH"FGT")GURT·EJG"CWH"FKG"+FGG."FCU")GNF"GKPGT
5VKHVWPI"HÒT"KJTG"9QJPWPIUGKPTKEJVWPI"KP"GKPG"7PVGTUVÒV\WPI"HÒT"'KIGPCTDGKV"KO
*'K"WOYCPFGNP"\W" NCUUGP0"&KG"5VKHVWPI"YCT"PKG"OKV" GKPGO"FGTCTVKIGP"#PNKGIGP
MQPHTQPVKGTV."UVKOOV"CDGT"PCEJ"4ÒEMURTCEJG"OKV"FGO"*'K"FGT".ÌUWPI"\W0"+P"FGT
2TCZKU"\GKIV"UKEJ."FC­"FKGUG"(TCW"OKV"FGT"MQORNGZGP"#WHICDG"ÒDGTHQTFGTV"KUV0"'KP
CPFGTGU"#TDGKVUMTGKU//KVINKGF"DKGVGV"UGKPG"/KVCTDGKV"CP0"(C\KV<"<YGK"/GPUEJGP"JC/
DGP" UKPPXQNNG" #TDGKV" IGHWPFGP" WPF" FWTEJNCWHGP" YGTVXQNNG" JCPFYGTMNKEJG" WPF
RU[EJQUQ\KCNG".GTPRTQ\GUUG0

– #WU"FGO"-TGKU"GPVUVGJGP"8GTPGV\WPIGP"OKV"FGO"6CWUEJTKPI".'65."OKV"MTGCVKX/
VJGTCRGWVKUEJGP"#PIGDQVGP"KO"5VCFVVGKN"UQYKG"OKV"FGO"#TDGKVUNQUGP\GPVTWO0

– 6GKNPGJOGT+PPGP"FGU")GURT·EJUMTGKUGU"XGTCPUVCNVGP"GKPGP"-WNVWTCDGPF"OKV"GKIG/
PGP"$GKVT·IGP"KO"9GTMUVCVVECH¾0

'KIGPCTDGKV"KO"*'K"YKTF"KP"FGT"4GIGN"PKEJV"CNU"5VTCVGIKG"FGT"5GNDUVXGTUQTIWPI"KP"OC/
VGTKGNNGP"0QV\GKVGP"IGPWV\V0"-GKP")GNF"\W"JCDGP." KUV"GKP"YKEJVKIGU"#TIWOGPV"IGIGP
FKG"*'K/0WV\WPI0"#PFGTGTUGKVU"YKTF"XQP" GKPKIGP"DGVQPV."FC­" MGVYCU" VWP." GVYCU"IG/
UVCNVGPK" KP" <GKVGP" FGT" #TDGKVUNQUKIMGKV" GKPG" YKEJVKIG" 5VCDKNKUKGTWPI" DGFGWVGP" MCPP0
'THCJTWPIGP"OKV"'KIGPCTDGKV"JGDGP"FCU"5GNDUVYGTVIGHÒJN"WPF"UV·TMGP"FKG"(NGZKDKNKV·V=
UKG" NCUUGP" MQPUVTWMVKXGT" OKV" 2JCUGP" FGT" 'TYGTDUNQUKIMGKV" WOIGJGP0" 'KPG" IÒPUVKIG
8QTCWUUGV\WPI"HÒT"FKGUG"5V·TMWPI"KUV"CNNGTFKPIU."FC­"FKG"/GPUEJGP"XQT"FGT"#TDGKVUNQ/
UKIMGKV"$GMCPPVUEJCHV"OKV"FGO"*'K"IGUEJNQUUGP"JCVVGP"*XIN0"/WV\"GV"CN0"3;;9."50"323+0
*KGT"\GKIV" UKEJ"FKG"RT·XGPVKXG"$GFGWVWPI"FGT"ÌHHGPVNKEJGP"'KIGPCTDGKV" KP"$G\WI" CWH
FGP"7OICPI"OKV"'TYGTDUNQUKIMGKV0

#DUEJNKG­GPF"DNGKDV"HGUV\WJCNVGP."FC­"'TYGTDUNQUG"\YGK"<WI·PIG"JCDGP."FCU"*'K"WPF
UGKPG"2QVGPVKCNG"\W"PWV\GP<"ÒDGT"FKG"9GTMUV·VVGP"WPF"CPFGTG"2TQITCOOCPIGDQVG"WPF
ÒDGT"FKG"MQOOWPKMCVKXG"WPF"DGTCVGPFG"-QORGVGP\"UGKPGT"/KVCTDGKVGT+PPGP0

604 $GTWHNKEJG"3WCNKHKMCVKQPGP"KO"8GTJ·NVPKU"\WT"'KIGPCTDGKV

.CWV"/WV\"GV"CN0"*3;;9+"KUV"FKG"-NKGPVGN"FGU"*'K"KO"8GTJ·NVPKU"\WT"/ÒPEJPGT"$GXÌNMG/
TWPI" ÒDGTFWTEJUEJPKVVNKEJ" IWV" CWUIGDKNFGV" WPF" XKGNH·NVKI" DGTWHNKEJ" SWCNKHK\KGTV0" #WU
GKIGPCTDGKVUPCJGP"$GTWHUGTHCJTWPIGP" *VGEJPKUEJG."JCPFYGTMNKEJG"WPF"RTQFW\KGTGPFG
$GTWHG."MTGCVKX/IGUVCNVGTKUEJG"WPF"MÒPUVNGTKUEJG"$GTWHG+" UEJÌRHGP" 77.6'"FGT"/·PPGT
WPF" 45.7'" FGT" (TCWGP0" 55.3'" IGDGP" #WUDKNFWPIGP" KP" \YGK" WPF" OGJT" $GTWHGP" CP.
FCTWPVGT"MQOOGP"9GEJUGN"XQO"*CPFYGTM"KP"*KIJ/6GEJ/"WPF"&KGPUVNGKUVWPIUDGTWHG
XQT0"'KIGPCTDGKV"KUV"KP"FKGUGP"(·NNGP"GKPG"4ÒEMMGJT"KP"FKG"DGTWHNKEJG"*GKOCV."\WOKP/
FGUV"KP"FGT"GTYGTDUHTGKGP"<GKV0
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+OOGT"YKGFGT"YKTF"CNU"/QVKX" HÒT"'KIGPCTDGKV"FGT"#WUINGKEJ"\WT"$GCPURTWEJWPI" KO
$GTWH"*\W"GKPUGKVKI"QFGT"\W"MQORNGZ."\W"CDUVTCMV+"QFGT"KP"FGT"*CWU/"WPF"'T\KGJWPIU/
CTDGKV" *\W" KUQNKGTV+" CPIGHÒJTV0" *QT\" *3;;9+" UEJTGKDV" FGT" CWUINGKEJGPFGP" 'KIGPCTDGKV
GKPG"IGUWPFJGKVUHÌTFGTPFG"QFGT"ICT"JGKNGPFG"9KTMWPI"\W0"7OIGMGJTV"UVTCJNV"FKG"'T/
HCJTWPI"FGT"'KIGPCTDGKV"CWEJ"KP"FGP"$GTWH"CWU0"6JGOCVKUKGTV"YGTFGP"\0"$0"IGUVGKIGTVGU
5GNDUVXGTVTCWGP"KP"FKG"GKIGPGP"+FGGP"WPF"FGT"/WV"\W"8GT·PFGTWPIGP"*XIN0"/WV\"GV"CN0
3;;9." 50":;+0" 8KGNG" *'K/0WV\GT" GTNGDGP" GKPG" CNNIGOGKPG" 5V·TMWPI" KJTGT" *CPFNWPIU/
WPF"2TQDNGONÌUWPIUMQORGVGP\0

605 'TYGTDUGKPMQOOGPUXGTJ·NVPKUUG

.CWV"/WV\"GV"CN0"*3;;9+"NGDGP"99'"FGT"*'K/0WV\GT+PPGP"XQP".QJPGKPMQOOGP."LG"8'
XQP"4GPVGP"WPF"8GTOÌIGPUGKPMQOOGP"WPF" 6.7'"XQP"#TDGKVUNQUGPIGNF." /JKNHG"WPF
5Q\KCNJKNHG" *LG" \YGK" 2GTUQPGP+0" #WH" CPFGTG" 4GNCVKQPGP" KP" FGT" *'K/5VCVKUVKM" *UKGJG
50"43+."FKG"PWT"FKG" KPFKXKFWGNNGP"9GTMUVCVVPWV\WPIGP"GTHC­V." UGK"PQEJOCNU"JKPIGYKG/
UGP0

$GHTCIV"PCEJ"FGP"'KPMQOOGPUXGTJ·NVPKUUGP."·W­GTP"UKEJ"KP"FGT"*'K/5VWFKG"62'"PKEJV
\W" FGUUGP" *ÌJG0" &CU" IGYKEJVGVG" FWTEJUEJPKVVNKEJG" 2TQ/-QRH/'KPMQOOGP" *XIN0" #D/
DKNFWPI" KO" #PJCPI+" NKGIV" DGK" 4039:"&/" WPF" FCOKV" GVYCU" QDGTJCND" FGU" /ÒPEJGP/
&WTEJUEJPKVVU0"/GJT"CNU"FKG"*·NHVG"IKDV"CP."IWV"DKU"UGJT"IWV"OKV"FGO"'KPMQOOGP"\W/
TGEJV" \W"MQOOGP."PWT" ;'"MQOOGP" UEJNGEJV"QFGT" ICT"PKEJV"FCOKV" \WTGEJV0" +P"FGT
4GIGN"MCPP"PKEJV"XQP" HKPCP\KGNNGT"0QV"CWUIGICPIGP"YGTFGP."FKG")TWPF" HÒT"GKPG"DG/
UQPFGTU"URCTUCOG".GDGPUHÒJTWPI"Y·TG0")WV"FKG"*·NHVG"IKDV"MIÒPUVKIGT"JGTUVGNNGPK"CNU
GKP"/QVKX"HÒT"FGP"*'K/$GUWEJ"CP="MTGRCTKGTGPK"YCT"HÒT"7:.5'"PKG"GKP")TWPF"HÒT"FGP
*'K/$GUWEJ044

606 'KIGPCTDGKV"CNU"3WCNKHK\KGTWPI"HÒT"GKPGP"\YGKVGP"QFGT"PGWGP
$GTWH!

#WEJ"FKG"GTUVG"$GTWHUYCJN"YKTF"OKVWPVGT"XQP"'KIGPCTDGKV"KO"*'K"DGGKPHNW­V0"'U"ICD
LWPIG"0WV\GT+PPGP."FKG"ÒDGT"2TÒHWPIUCTDGKVGP"CP"CNNIGOGKPDKNFGPFGP"5EJWNGP."FKG"UKG
KO"*'K"HGTVKIVGP."\WO"*CPFYGTM"CNU"#WUDKNFWPIUDGTWH"MCOGP0"4GIGNO·­KI"MQOOGP
LWPIG"/GPUEJGP."KPUVKVWVKQPGNN"WPVGTUVÒV\V."\WT"DGTWHNKEJGP"1TKGPVKGTWPI"KP"FKG"9GTM/
UV·VVGP0

$GTWHNKEJG" 8GT·PFGTWPIGP." FKG" OKV" FGP" 'THCJTWPIGP" KO" *'K" \W" VWP" JCDGP." UGJGP
D\Y0"RNCPGP"37.7'"FGT"DGHTCIVGP"/·PPGT"WPF"39.5'"FGT"(TCWGP045

&GT" 9WPUEJ." GVYCU" *CPFYGTMNKEJGU" QFGT" GVYCU" -TGCVKXGU" CPUVGNNG" FGU" CWUIGÒDVGP
$GTWHU"\W"VWP."MNKPIV"J·WHKI"KP"�W­GTWPIGP"FGT"0WV\GT+PPGP"CP0"1D"UKG"FKGUG"#ODK/
"""""""""""""""""""""""""""""""""""""""""""""""
44" &C"JKGT"CWEJ"2GTUQPGP"GKPDG\QIGP"UKPF."FKG"PKG"FKG"9GTMUVCVV"PWV\VGP."UKPF"FKG"#PVGKNG"DGK"JCPF/

YGTMNKEJ"#MVKXGP"JÌJGT"CP\WUGV\GP0"<WFGO"JCV"FCU"*'K"GTUV" KP" NGV\VGT"<GKV"GKPGP"5EJYGTRWPMV
UGKPGT"¤HHGPVNKEJMGKVUCTDGKV"CWH"4GRCTCVWTGP"IGNGIV"WPF"JCV"PKG"OKV"2TGKUXGTINGKEJGP"\W"IGMCWHVGP
)ÒVGTP"IGYQTDGP0

45 .GKFGT"HTCIVGP"/WV\"GV"CN0"*3;;9+"CP"FKGUGT"5VGNNG"PKEJV"YGKVGT"PCEJ0
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VKQPGP"TGCNKUKGTGP." KUV"MCWO"\W"XGTHQNIGP="0CEJTKEJVGP"FCXQP" UKPF" KP"FGT")TQ­UVCFV
TGKP"\WH·NNKIGT"0CVWT0"$GQDCEJVGV"YWTFG."FC­"XGTUEJKGFGPG"0WV\GT+PPGP"UKEJ"KO"*'K
KP"PGWGP"6·VKIMGKVUDGTGKEJGP"GTRTQDGP."FC­"UKG"0GWQTKGPVKGTWPIGP."\0"$0"KP"4KEJVWPI
5GNDUV·PFKIMGKV." JKGT" XQTDGTGKVGP" QFGT" 7ODTWEJ\GKVGP" OKV" 6·VKIUGKP" ÒDGTDTÒEMGP0
'KP"0WV\GT"XGTNGIVG"UKEJ"PCEJ"'KIGPCTDGKV"KO"*'K"ICP\"CWH"5EJOWEMJGTUVGNNWPI"WPF
/XGTMCWH0"&KGU"RT·IV" LGV\V" UGKP"IGUCOVGU".GDGP."FC"GT"FKG"/CVGTKCNKGP" KP"#UKGP" UGNDUV
UWEJV"D\Y0"MCWHV0"'KPG")TWRRG"XQP")GUCPIU/5VWFKGTGPFGP"UEJCHHVG"OKV"*KNHG"FGU"*'K.
YQ"UKG"ÒDVG"WPF"GTUVG"ÌHHGPVNKEJG"#WHVTKVVG"JCVVG."FGP"5RTWPI"\W"NQMCNGO"4WJO"WPF
\WT"2TQHGUUKQPCNKUKGTWPI0

5EJNKG­NKEJ" KUV" XQP" FGP" /KVCTDGKVGT+PPGP" \W" URTGEJGP0" 'KPKIG" JCDGP" UVWPFGPYGKUG
(CEJDGTCVWPI."<KXKNFKGPUV"QFGT"2TCMVKMWO"\W" HGUVGT"/KVCTDGKV"OKV"YGUGPVNKEJ"DTGKVG/
TGO"#WHICDGPURGMVTWO"CWUIGDCWV0"#PFGTG"YCIVGP."IGUV·TMV"FWTEJ"'THCJTWPIGP"WPF
-QORGVGP\GTYGKVGTWPI" KO" *'K." FGP" #WHDCW" GKPGU" GKIGPGP" 7PVGTPGJOGPU." FGP
ªDGTICPI"KP"8QNN\GKV/$KNFWPIUV·VKIMGKV"QFGT"FKG"7OUEJWNWPI"\WO"-WNVWTOCPCIGT0

/KVCTDGKVGT+PPGP"NGTPGP."OKV"+PHQTOCVKQPUVGEJPKM"WO\WIGJGP."FKG"KP"FGT"8GTYCNVWPI
*4GEJPWPIUYGUGP"WPF"0WV\GTFCVGPDCPM+"WPF" KP"FGT"¤HHGPVNKEJMGKVUCTDGKV"GKPIGUGV\V
YKTF."FQEJ" KP"FGP"9GTMUV·VVGP" UVGJGP"MGKPG"*KIJ/6GEJ//CUEJKPGP" HÒT"FKG"'KIGPCT/
DGKVGT+PPGP"DGTGKV0"'KPG"¤HHPWPI"HÒT"+PHQTOCVKQPUVGEJPQNQIKG"YCT"TWPF"WO"FKG"#WU/
GKPCPFGTUGV\WPI" OKV" (TKVJLQH" $GTIOCPPU" MJKIJ/VGEJ" UGNH/RTQXKFKPIK" MWT\\GKVKI" GKP
6JGOC0"&KG"/ÌINKEJMGKV"FGT"'KIGPCTDGKV"OKV"*KIJ/6GEJ//CUEJKPGP"YWTFG"PKEJV"PG/
IKGTV."FQEJ"OCP"JKGNV"CO"VTCFKVKQPGNN"JCPFYGTMNKEJGP"2TQHKN"FGT"*'K/9GTMUV·VVGP"HGUV.
YGKN"FKG"UKPPNKEJG"'THCJTWPI"XQP"/CVGTKCN"WPF"#TDGKVUI·PIGP"HÒT"FKG")TQ­UVCFVOGP/
UEJGP"GKPG"UGNVGPG"WPF"FCOKV"YGTVXQNNG"$GTGKEJGTWPI"DGFGWVGV0"+P"GKPGO"CPFGTGP"2TQ/
LGMV"UQNNVG"WPDGFKPIV"OKV"OQFGTPGT"6GEJPKM"GZRGTKOGPVKGTV"YGTFGP0
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70 ¤MQNQIKUEJG"#URGMVG"FGT"'KIGPCTDGKV

¤MQNQIKG"UVGJV"PKEJV"KO"8QTFGTITWPF"FGT"2TQITCOOCVKM"D\Y0"FGT"¤HHGPVNKEJMGKVUCT/
DGKV"XQP"'KIGPCTDGKVU\GPVTGP."WPF"FCU"$GYW­VUGKP"HÒT"ÌMQNQIKUEJG"+ORNKMCVKQPGP"FGT
'KIGPCTDGKV"KUV"KP"FGP"XGTUEJKGFGPGP"<GPVTGP"WPVGTUEJKGFNKEJ"GPVYKEMGNV0

9·JTGPF" UKEJ" KP"/ÒPEJGP"CWU"FGT"3WCNKV·V"FGT"$GTCVWPI" *\0"$0"2N·FQ[GT" HÒT"JGKOK/
UEJG" *ÌN\GT" WPF" WOYGNVHTGWPFNKEJG" 1DGTHN·EJGPDGJCPFNWPI+." CWU" 5KIPCNGP" KP" FGT
4CWOCWUUVCVVWPI" *M5EJTQVVECH¾K+" WPF" FGU" %CH¾/#PIGDQVU" *0CVWTMQUV+" #PUVÌ­G" WPF
.GTPGHHGMVG"GTIGDGP." UVGJV"FCU"6GCO" KP"9QNHGP"FGO"¤MQNQIKG/6JGOC" HTGOF"IGIGP/
ÒDGT."WPF"GU"XGTOWVGV"GKPG"#DYGJT"CWEJ"DGK"FGT"$GXÌNMGTWPI"KP"FGT"7OIGDWPI0

&CU"*'K"JCV"UKEJ"CMVKX"KO"4CJOGP"FGT".QMCNGP"#IGPFC"43"KP"FKG"&KUMWUUKQP"WO"FKG
(ÌTFGTWPI"PCEJJCNVKIGT".GDGPUUVKNG" GKPIGOKUEJV0"0GDGP"FGP"QDGP" IGPCPPVGP"#PIG/
DQVGP"KO"GPIGTGP"¤MQ/$GTGKEJ"JCV"GU"KP"FGT"6CV"KO"5KPPG"FGT"0CEJJCNVKIMGKV"UQ\KCNG
WPF"MWNVWTGNNG"3WCNKV·VGP"\W"DKGVGP"*XIN0"*QT\14GFNGT"3;;:+0"&GT"/ÒPEJPGT"6CWUEJ/
TKPI"VTKHHV"UKEJ"TGIGNO·­KI"KO"*'K."GDGPUQ"XGTUEJKGFGPG"¤MQ/8GTGKPG"WPF"/KPKVKCVKXGP0
&CU" *'K" KUV" 2TCZKU/2CTVPGT" GKPGT" 9QJPWPIUDCWIGPQUUGPUEJCHV." FKG" FKG" ÌMQNQIKUEJG
5CPKGTWPI"GKPGU"/GJTHCOKNKGPJCWUGU"XQTDKNFNKEJ"TGCNKUKGTV"JCV"*XIN0"5VWRMC"3;;9+0

703 2NWURWPMV"4GUUQWTEGPUEJQPWPI

'KP"\GPVTCNGU."MQNNGMVKX"IGPWV\VGU"9GTMUVCVVJCWU"GTUGV\V"XKGNG"KPFKXKFWGNN"CPIGUEJCHHVG
9GTM\GWIG" WPF" /CUEJKPGP." FKG" KP" FGP" 2TKXCVJCWUJCNVGP" FKG" OGKUVG" <GKV" WPIGPWV\V
JGTWONKGIGP=" GU" OCEJV" RTKXCVG" 9GTMT·WOG" GPVDGJTNKEJ0" &KG" RTQHGUUKQPGNNG" #WUUVCV/
VWPI"GTNCWDV"FKG"(GTVKIWPI"JQEJSWCNKVCVKXGT."NCPINGDKIGT"2TQFWMVG."YQDGK"FKG"GOQVKQ/
PCNG"$KPFWPI"CP"FCU"GKIGPG"9GTMUVÒEM"FKG"2GTURGMVKXG"CWH"NCPIHTKUVKIG"0WV\WPI"PQEJ
XGTUV·TMV0"4GUUQWTEGP"YGTFGP"CWEJ"FWTEJ"FGP"\GPVTCNGP"'KPMCWH"XQP"/CVGTKCNKGP"WPF
FKG"9GKVGTXGTYGPFWPI" XQP")GDKPFGTGUVGP" FWTEJ" CPFGTG"0WV\GT+PPGP" URCTUCO" XGT/
YGPFGV0

&WTEJ" (CEJDGTCVWPI" YGTFGP" 6ÒEMGP" KO" 2TQFWMVKQPURTQ\G­" DGY·NVKIV." FKG" FGP
*GKOYGTMGT"\WO"5EJGKVGTP"WPF"FCOKV"WPVGT"7OUV·PFGP"\WO".KGIGPNCUUGP"FGU"JCND/
HGTVKIGP"2TQFWMVU"XGTWTVGKNGP="FKG"4GUUQWTEGP"YWTFGP"PKEJV"XGTIGDNKEJ"GKPIGUGV\V0"&KG
#PTGIWPI"WPF"$GH·JKIWPI"\W"4GRCTCVWTGP"WPF"4GE[ENKPI"XGTFKGPGP"CP"FKGUGT"5VGNNG
PQEJOCNU"IGPCPPV"\W"YGTFGP0

0KEJV"\WNGV\V" KUV"FKG"(TGK\GKVIGUVCNVWPI"MWO"FKG"'EMGK" UVCVV"GPGTIKGHTGUUGPFGT"5RTKV\/
VQWTGP"KP"FKG"P·JGTG"WPF"YGKVGTG"7OIGDWPI"CP\WHÒJTGP0"'KP"9GTMUVCVVJCWU"JGDV"FKG
.GDGPUSWCNKV·V" GKPGU"5VCFVVGKNU" CP=" GU"DGNGDV"FGP"WTDCPGP"4CWO" CW­GTJCND"FGT"ÒDNK/
EJGP"'TYGTDU/"WPF"-QPUWO\GKVGP0



/"48"/

704 2NWURWPMV"ÌMQNQIKUEJGU".GTPGP

&GT"0WV\GT"MCPP" LGFGT\GKV"OKV" FGO"/CVGTKCN"WPF"9GTMUVÒEM" UGKPGT"9CJN" KO"*'K
UGKPG"'KIGPCTDGKV"DGIKPPGP="GT"YKTF"PKEJV"\WTÒEMIGYKGUGP."YGPP"GT"\0"$0"GKPG"MWPUV/
UVQHHDGUEJKEJVGVG" 5RCPRNCVVG" \WT" $GCTDGKVWPI" OKVDTKPIV." \W" FGTGP" 8GTYGPFWPI" GKP
(CEJDGTCVGT"PKEJV"TCVGP"YÒTFG0",GFGP"/GPUEJGP"OKV"UGKPGO"9KUUGP."UGKPGP"8QTUVGN/
NWPIGP"WPF"9ÒPUEJGP"CP\WPGJOGP."KUV"GKP")TWPFRTKP\KR"FGT"&KFCMVKM"FGT"'KIGPCT/
DGKV0

#WUIKGDKI"YKTF"FKGUGU"2TKP\KR"KP"FGP"+PVGTPCVKQPCNGP")·TVGP")ÌVVKPIGP"IGRHNGIV."YQ
LGFG1T"$GVGKNKIVG"FCU"JGKOKUEJG"9KUUGP"ÒDGT")CTVGPDCW"WPF"2HNCP\GP"CWH"FGO"RGTUÌP/
NKEJGP"5VÒEM".CPF"CPYGPFGP"MCPP0"5Q"GPVUVGJGP"6KGHDGGVG."YKG"UKG"KP"6TQEMGPIGDKG/
VGP"ÒDNKEJ"WPF"UKPPXQNN"UKPF."WPF"FGT")·TVPGT" NGTPV"GTNGDGPF" KP"FGT"9CEJUVWOURGTK/
QFG."FC­" FKGUG"/GVJQFG" KP"&GWVUEJNCPF"PKEJV" UKPPXQNN" KUV0"#PFGTGTUGKVU"YGTFGP" GT/
HQNITGKEJG"'ZRGTKOGPVG"OKV" 5CCVIWV" CWU" FGT"*GKOCV" FWTEJIGHÒJTV." FKG" \W" +FGPVKV·V.
\WT"RGTUÌPNKEJGP"(TGWFG"WPF"\WT"$GTGKEJGTWPI"FGU"5RGKUG\GVVGNU"DGKVTCIGP0

+O"8GTNCWH"FGT"*GK/(CEJDGTCVWPI"YGTFGP"FKG"0WV\GT+PPGP"ÒDGT"FKG"3WCNKV·V"FGU"/C/
VGTKCNU"WPF"FGT"8GTCTDGKVWPI"UQYKG"IGIGDGPGPHCNNU"ÒDGT")KHVG"KPHQTOKGTV0

1HV"IKDV"GU")GNGIGPJGKVGP."CWEJ"FKG"·UVJGVKUEJG"5GKVG"YCJT\WPGJOGP"D\Y0" UGNDUV"\W
DGGKPHNWUUGP0" 5Q" MÌPPGP" �UVJGVKM" WPF" ¤MQNQIKG." )GHÒJN" WPF" 8GTUVCPF.46" KO" 6WP
XGTGKPV" YGTFGP." YQTKP" WPVGT" 7OUV·PFGP" GKPG" JQHHPWPIUXQNNG" 2GTURGMVKXG" HÒT" GKPG
�UVJGVKM"FGT"0CEJJCNVKIMGKV" NKGIV0"&KGUGU"ICP\JGKVNKEJG"9CJTPGJOGP"DGK"GKPGO" HTGK/
YKNNKIGP." UGNDUV" KPKVKKGTVGP"2TQ\G­"WPVGT"GPIUVGT" +PXQNXKGTWPI"FGT"2GTUQP"DKGVGV"QRVK/
OCNG".GTPDGFKPIWPIGP0

#WEJ" DGKO" 4GRCTKGTGP" GTIGDGP" UKEJ" 'KPDNKEMG" KP" FCU" 8GTJ·NVPKU" XQP" 3WCNKV·V" WPF
2TGKU."FKG"DGK"MÒPHVKIGP"-CWHGPVUEJGKFWPIGP"GKPG"4QNNG"URKGNGP"YGTFGP0

705 2NWURWPMV"8GTNCPIUCOWPI"FGU"-QPUWOU

&KG"GKIGPG"<GKV"WPF"FKG"GKIGPG"-TCHV"UGV\GP"GPIGTG")TGP\GP"CNU"FCU")GNF0"9·JTGPF"DGK
DGITGP\VGO")GNFGKPUCV\"FWTEJ"FKG"'PVUEJGKFWPI"HÒT"0KGFTKIRTGKURTQFWMVG"FKG"/GPIG
FGT"9CTGP"XGTOGJTV"YGTFGP"MCPP."UKPF"FKG")TGP\GP"XQP"<GKV."RGTUÌPNKEJGT"'PGTIKG.
9KUUGP"WPF"(GTVKIMGKVGP"PKEJV"DGNKGDKI"CWU\WYGKVGP0"5Q"DGFGWVGV"'KIGPCTDGKV"KO"5KP/
PG"XQP"'KIGPRTQFWMVKQP"FGP"&WTEJNCWH"FWTEJ"FGP"IGUCOVGP"2TQ\G­"XQP"FGT"$GFÒTH/
PKUGTOKVVNWPI"ÒDGT"FKG"2NCPWPI."FKG"/CVGTKCNDGUEJCHHWPI."FKG"1TICPKUCVKQP"FGT"2TQ/
FWMVKQPUDGFKPIWPIGP."FKG"2TQFWMVKQP"DKU"\WO"'KPUCV\" CNU")GDTCWEJUIWV0"4GHNGZKQP
WPF"2TQFWMVKQP"DGPÌVKIGP"OGJT"<GKV"CNU"FGT"UEJPGNNG"-CWHCMV."FGT"\WFGO"QHV"CW­GP/
IGUVGWGTV"WPF"YGIGP"FGT"/ÌINKEJMGKV"FGU"-TGFKVMCWHU"PKEJV" CP"FKG" CMVWGNNG"8GTHÒI/
DCTMGKV"FGT"$GUEJCHHWPIUOKVVGN"IGDWPFGP"KUV0

#WEJ"FKG"8GTN·PIGTWPI"FGT"2TQFWMVNGDGPUFCWGT"FWTEJ"4GRCTKGTGP"WPF"#WHCTDGKVGP
VT·IV"\W"PCEJJCNVKIGO"7OICPI"OKV"-QPUWOIÒVGTP"DGK0

"""""""""""""""""""""""""""""""""""""""""""""""
46" 000"FKG"FGT"JGWVKIG"<GKVIGKUV"\W"VTGPPGP"PGKIV."XIN0"4GFNGT"*3;;:D+0



/"49"/

80 'PVYKEMNWPIURGTURGMVKXGP"HÒT"'KIGPCTDGKV

&KG" (ÌTFGTWPI" XQP" 'KIGPCTDGKV" KUV" GKPG" 5VTCVGIKG." FKG" FGO" 5EJYKPFGP" FGT" *'T/
YGTDU/+#TDGKV"OKV"#TDGKV"DGIGIPGV0"&KG"XQP"FGP"/GPUEJGP"RQUKVKX"DGYGTVGVGP"'NG/
OGPVG"XQP"#TDGKV"UQNNGP"KP"FGT"'KIGPCTDGKV"IGHWPFGP"YGTFGP<"-QORGVGP\."+FGPVKV·V.
5GNDUVYGTVIGHÒJN."5KPP"WPF"0ÒV\NKEJMGKV0"&KGUG"5VTCVGIKG"WPVGTUEJGKFGV"UKEJ"UQOKV"XQP
#PU·V\GP."FKG"FGP"8GTNWUV"XQP"'TYGTDUCTDGKV"WPF" /GKPMQOOGP"OKV")GNFGKPMÒPHVGP
YKG"$ÒTIGTIGNF.")TWPFGKPMQOOGP"QFGT"·JPNKEJGU"CWUINGKEJGP"YQNNGP0"#NU"#TIWOGPV
HÒT"FCU"+PUVTWOGPV")GNF"YKTF"PGDGP"FGT")TWPFUKEJGTWPI"QHV"FKG"#PGTMGPPWPI"D\Y0
#WHYGTVWPI"FGT"WPDG\CJNV" IGNGKUVGVGP"#TDGKV" IGPCPPV0" 5KEJGT"YKTF"FGUJCND"FKG"#NK/
OGPVKGTWPI"FGT"$ÒTIGTCTDGKV"*XIN0"$GEM"3;;:+"FKUMWVKGTV0

1D"FKG"FCDGK"XGTJCPFGNVGP"PKGFTKIGP"5WOOGP"PWP"KP"FGT"6CV"KPHQTOGNNG"#TDGKV"RQUK/
VKXGT"GTNGDGP" NCUUGP"WPF"FKG"IGUGNNUEJCHVNKEJG"9GTVUEJ·V\WPI"JGDGP."CNUQ"YKTMNKEJ"GKP
2GPFCPV"\WT"JQEJIGUEJ·V\VGP"'TYGTDUCTDGKV"DKNFGP."KUV"HTCINKEJ0"9KEJVKIGT"UEJGKPV"OKT
PQEJ"FCU"2TQDNGO"\W"UGKP."FC­"FCU")TWPFGKPMQOOGP"MGKP")CTCPV"HÒT"FCU"#MVKXYGT/
FGP"XQP"/GPUEJGP" KUV."FKG"CWU"FGO"'TYGTDUNGDGP"JGTCWUIGHCNNGP"UKPF"QFGT"ICT"PKEJV
JKPGKPIGJGP"MQPPVGP0")GNF"HÒT"FKG")TWPFUKEJGTWPI"NÌUV"PKEJV"FKG"2TQDNGOG"FGT"/Q/
VKXKGTWPI"WPF"3WCNKHK\KGTWPI"XQP"CWU"FGO"'TYGTDUUGMVQT"CWUIGUQPFGTVGP"FGOQVKXKGT/
VGP"WPF"FGSWCNKHK\KGTVGP"/GPUEJGP0

(ÒT" FGP" <WUCOOGPJCNV" D\Y0" FCU" <WUCOOGPYCEJUGP" FGT" $GXÌNMGTWPI" DTCWEJV" GU
#PN·UUG"WPF"CVVTCMVKXG"1TVG0"¤HHGPVNKEJG"<GPVTGP"FGT"'KIGPCTDGKV."FGTGP"#PIGDQVURC/
NGVVG"CWH"FKG"$GFÒTHPKUUG"FGT"/GPUEJGP"KP"FGT"4GIKQP"\WIGUEJPKVVGP"KUV."UEJGKPGP"OKT
GKPG"IGGKIPGVG"+PHTCUVTWMVWT"\W"UGKP."WO"'KIGPCTDGKV"QJPG"FGP"7OYGI"ÒDGT"FKG"(QT/
OCNKUKGTWPI47"CNU"KPHQTOGNNG"6·VKIMGKV"CWH\WYGTVGP0

¤HHGPVNKEJG"'KIGPCTDGKV" UVGJV" HÒT"#MVKXKV·V" KO"5KPPG"XQP"'KIGPNGKUVWPI." HÒT"-QORG/
VGP\"WPF"-TGCVKXKV·V."HÒT"UQ\KCNG"1HHGPJGKV0"5KG"DGTGKEJGTV"FKG"2GTUQP"UGNDUV"GOQVKQPCN.
UQ\KCN."KPUVTWOGPVGNN"WPF"OCVGTKGNN."WPF"UKG"YGTVGV"FKG"2GTUQP"KP"FGP"#WIGP"FGT"/KV/
OGPUEJGP" CWH0" +PUQHGTP" KUV" FKG" 'KIGPCTDGKVUMQORGVGP\" GKP" 9QJNHCJTVUGNGOGPV0" 9Q
FKG"/GPUEJGP"FKGUG"-QORGVGP\"CPYGPFGP."QD"KO"ÌHHGPVNKEJGP."DGTWHNKEJGP"QFGT"RTK/
XCVGP"4CWO.48"DNGKDV"KJPGP"ÒDGTNCUUGP0

'KIGPCTDGKVU\GPVTGP"XGTDTGKVGP"FKGUGU"'NGOGPV"FGT"9QJNHCJTV"KP"FGT"$GXÌNMGTWPI="UKG
DGFKGPGP"PKEJV"PWT"FKGLGPKIGP."FKG"QJPGJKP"CMVKX"UKPF0"#NU"$KNFWPIU/"WPF"'TNGDPKURTQ/
LGMVGP" HGJNV" KJPGP" LGFGU"/QOGPV" FGT"&KUMTKOKPKGTWPI" KJTGT"-NKGPVGN." GKP" ICP\" GPV/
UEJGKFGPFGT" 8QTVGKN" IGIGPÒDGT" 5VTCVGIKGP" FGU" UQ\KCNUVCCVNKEJGP" QFGT" UQ\KCNR·FCIQIK/
UEJGP"&GHK\KVCWUINGKEJU0"&COKV"UKPF"UKG"GKP"\WMWPHVUYGKUGPFGU."FKG"UQ\KCNG")GTGEJVKI/
MGKV"HÌTFGTPFGU"+PUVTWOGPV"FGT"5Q\KCNRQNKVKM0

"""""""""""""""""""""""""""""""""""""""""""""""
47" 8IN0" FGP" 8QTUEJNCI" M(QTOCNKUKGTWPI" FGU" KPHQTOGNNGP" 5GMVQTUK0" +P<" <YKUEJGPDGTKEJV" M#TDGKV" (

¤MQNQIKGK."3;;:."50"347
48" 8IN0"&TKGUEJPGTU"*3;;:+"<WMWPHVUXKUKQP"XQO"9QJPGP"CWU"FGT"GKIGPGP"9GTMUVCVV"JGTCWU0



/"4:"/

&CU"5VTCVGIKGDÒPFGN"\WT"(ÌTFGTWPI"XQP"'KIGPCTDGKVU/"WPF"4GRCTCVWT\GPVTGP"WOHC­V<

– FKG"5EJCHHWPI"GKPGT"DGFCTHUIGTGEJVGP" +PHTCUVTWMVWT."CPIGRC­V"CP"FKG")GIGDGPJGK/
VGP"FGU"1TVGU.

– FKG"'PVYKEMNWPI"GKPGT"&KFCMVKM"FGT"'KIGPCTDGKV.
– FKG"#WUDKNFWPI"XQP"2GTUQPCN"HÒT"FKG"<GPVTGP0

#W­GTFGO"KUV"FKG"+PVGITCVKQP"XQP"'NGOGPVGP"FGT"'KIGPCTDGKV"KP"VTCFKVKQPGNNG"(QTOGP
FGT"$KNFWPI"WPF"9GKVGTDKNFWPI"XQTCP\WVTGKDGP0

'KIGPCTDGKVU/"WPF"4GRCTCVWT\GPVTGP"MÌPPGP"GKPGP"JQJGP")TCF"FGT"'KIGPHKPCP\KGTWPI
CWU"0WV\GTDGKVT·IGP" GTYKTVUEJCHVGP" **'K<" 72'="FKG"*CPFYGTMUVCVV"#WIUDWTI" UVTGDV
322'"'KIGPHKPCP\KGTWPI"CP+0"+P"FGT"4GIGN"YKTF"FGT"$GVTKGD"CDGT"CWEJ"CWH"(KPCP\\W/
UEJÒUUG"CPIGYKGUGP"UGKP."UGK"GU"CWU"ÌHHGPVNKEJGP"*CWUJCNVGP."XQP"8GTD·PFGP."5VKHVWP/
IGP"QFGT"7PVGTPGJOGP0"$GK"IGUEJKEMVGT"#PMPÒRHWPI"CP"MQPXGPVKQPGNNG"(ÌTFGTOC­/
PCJOGP." \0"$0" /ÌDGNGKIGPDCW" UVCVV" /ÌDGNNCIGT" HÒT" 5Q\KCNJKNHGGORH·PIGT" *YQJNIG/
OGTMV<" PKEJV" CNU" 8GTRHNKEJVWPI." UQPFGTP" CNU" HTGKYKNNKIG" 'PVUEJGKFWPI#49+" MÌPPGP
/GJTCWUICDGP"XGTOKGFGP."CDGT"GKP"8KGNHCEJGU"CP"0WV\GP"IGUVKHVGV"YGTFGP0

803 9GNEJG"4QNNG"MÌPPVGP"FKG")GYGTMUEJCHVGP"URKGNGP!

)GYGTMUEJCHVGP" UKPF" PKEJV" CWH" FGO" (GNF" FGT" CW­GTDGVTKGDNKEJGP" 6·VKIMGKVGP" CMVKX=
UVCVV"IGUVCNVGPF"XGTJKGNVGP" UKG" UKEJ"OGKUVGPU"FGHGPUKX"IGIGPÒDGT"FGP" UKEJ" UVCTM"XGT·P/
FGTPFGP"'TYGTDUDGFKPIWPIGP0".GKVDKNF"FGU"&)$/)TWPFUCV\RTQITCOOU"XQP"3;;8" KUV
PCEJ"YKG"XQT"FKG"8QNNDGUEJ·HVKIWPI."FQEJ"GU"YGTFGP"CWEJ"5VTCVGIKGP"FGT"#TDGKVU\GKV/
XGTMÒT\WPI"XGTVTGVGP."FKG"\W"GKPGT"IGTGEJVGP"8GTVGKNWPI"FGT"UEJYKPFGPFGP"'TYGTDU/
OÌINKEJMGKVGP"HÒJTGP"UQNNGP0

#WU")GUVCNVWPIUXQTUEJN·IGP" HÒT"PGWG"#TDGKVUHQTOGP."FKG" VGKNYGKUG"CP"FKG"5VGNNG"XQP
'TYGTDUCTDGKV"VTGVGP"MÌPPVGP."JCNVGP"UKEJ"FKG")GYGTMUEJCHVGP"JGTCWU0"+P"GKPGO"#TVK/
MGN"XQP"3;:8"*50"484+"DGITÒPFGV".GEJGT"FKG"IGYGTMUEJCHVNKEJG"<WTÒEMJCNVWPI"OKV"FGO
UEJÒV\GPUYGTVGP" 'ZRGTKOGPVCNEJCTCMVGT" XQP" 5GNDUVGTHCJTWPIU/" WPF" 5GNDUVQTICPKUKG/
TWPIUXGTUWEJGP" KO" KPHQTOGNNGP" #TDGKVUUGMVQT" WPF" OKV" OÌINKEJGT" ªDGTNCUVWPI" FGT
)GYGTMUEJCHVGP." YGPP" UKG" UKEJ" CWEJ" JKGT" GKPOKUEJV0" 5GKPG" 2GTURGMVKXGP" HÒT" GKPKIG
*CPFNWPIUOÌINKEJMGKVGP" DNGKDGP" UGJT" IGYGTMUEJCHVUDG\QIGP<" &KG" ÌHHGPVNKEJMGKVU/
YKTMUCOG" 2T·UGP\" KO" KPHQTOGNNGP" 5GMVQT" YÒTFG" FGP" IGUCOVIGUGNNUEJCHVNKEJGP" #P/
URTWEJ" FGT" )GYGTMUEJCHVGP" WPVGTOCWGTP0" &KG" #WUYGKVWPI" FGU" IGYGTMUEJCHVNKEJGP
*CPFNWPIUHGNFGU"ÒDGT"FGP"$GVTKGD"JKPCWU"MÌPPVG"GKPG"TCWODG\QIGPG")GYGTMUEJCHVU/
XGTVTGVWPI"DGITÒPFGP."FKG" KP"CPFGTGP".·PFGTP"DGTGKVU"4GCNKV·V" KUV0"9GPP"GU"IGN·PIG.
M-PQVGPRWPMVG"FGT"$G\KGJWPIGP"\YKUEJGP"HQTOGNNGO"5GMVQT" 000."KPHQTOGNNGO"5GMVQT
000"WPF"-QPUWOK" *.GEJGT" 3;:8."50"485+"\W"DKNFGP."MÌPPVGP"FKG")GYGTMUEJCHVGP"JKGT
YKEJVKIG"'KPUKEJVGP"WPF"(TÒJYCTPWPIGP"ÒDGT"MTKVKUEJG"6GPFGP\GP"GTJCNVGP0

'KIGPCTDGKVU\GPVTGP" UKPF" FGTCTVKIG" -PQVGPRWPMVG" WPF" XGTFKGPGP" FCJGT" FKG" IGYGTM/
UEJCHVNKEJG"#WHOGTMUCOMGKV"WPF"CWEJ"(ÌTFGTWPI0"*KGT"MÌPPVGP"FKG")GYGTMUEJCHVGP
KP"$G\KGJWPI" VTGVGP"\W"FGT"/GJTJGKV"FGT"$GXÌNMGTWPI."FKG"DGTGKVU"JGWVG"F"WPF" GTUV
TGEJV"KP"FGT"<WMWPHV"F"PKEJV"GTYGTDUV·VKI"KUV0"5KG"MÌPPVGP"UKEJ"XQT"CNNGO"WO"FKG",W/
"""""""""""""""""""""""""""""""""""""""""""""""
49" &CU"$GKURKGN"FGT"QDFCEJNQUGP"(TCW."50"44."YGKUV"KP"FKGUG"4KEJVWPI0



/"4;"/

IGPF" XGTFKGPV" OCEJGP." FKG" DKUJGT" PKGOCPF" CWH" 6·VKIMGKVGP" LGPUGKVU" FGT" DGTWHNKEJGP
#TDGKV"SWC"$KNFWPI"XQTDGTGKVGV0"#NU"<KGNITWRRG"MQOOGP"GDGPUQ"FKG"·NVGTGP"#TDGKV/
PGJOGT+PPGP" KP"(TCIG."FKG"PCEJ"FGT"'TYGTDURJCUG"PCEJ"DGHTKGFKIGPFGP"6·VKIMGKVGP
UWEJGP0

'KPG"SWCNKVCVKXG"6CTKHRQNKVKM."FKG"UKEJ"WO"#URGMVG"YKG"<GKVYQJNUVCPF."ªDGTI·PIG"\W
IGOGKPYGUGPQTKGPVKGTVGP" 6·VKIMGKVGP" *5GEQPFOGPV" HÒT" DÒTIGTUEJCHVNKEJGU" 'PICIG/
OGPV." (TGKUVGNNWPI" HÒT" 'KIGPCTDGKV" +." RTKXCVG" $GFCTHUYKTVUEJCHV" *OKV" 4GUUQWTEGP" FGU
$GVTKGDU!+"WPF"WO"#PIGDQVG"HÒT"FKG"PCEJDGTWHNKEJG".GDGPUCTDGKVURJCUG"MÒOOGTV."KUV
<WMWPHVUOWUKM."YÒTFG" CDGT"FKG")GYGTMUEJCHVGP"\W"GKPGT"DGFGWVGPFGP")GUVCNVWPIU/
MTCHV"FGT"6·VKIMGKVUIGUGNNUEJCHV"OCEJGP0



/"52"/

90 <WUCOOGPHCUUWPI"OKV"$G\WI"CWH"FKG
3WGTUEJPKVVUVJGOGP"FGU"8GTDWPFRTQLGMVGU

'TYGKVGTVGT"#TDGKVUDGITKHH

'KIGPCTDGKV." XGTUVCPFGP" CNU" *GTUVGNNWPI" XQP" )ÒVGTP" WPF" &KGPUVGP" HÒT" FGP" GKIGPGP
$GFCTH"KO"GKIGPGP"#WHVTCI"KUV"GKPG"(QTO"FGT"KPHQTOGNNGP"#TDGKV0"#PIGUKEJVU"FGT"(ÒNNG
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