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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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NKGIGPFG"WPF"VCIGURQNKVKUEJ"PKEJV"WPOKVVGNDCT"ITGKHDCTG"$GITÒPFWPIU\WUCOOGPJ·PIG
HÒT"8GTMGJTUXGTJCNVGP"\WT"-GPPVPKU"\W"PGJOGP0"'KIGPVWO"WPF"(COKNKG"UKPF."ITWPF/
IGUGV\NKEJ"WPF"HÌTFGTRQNKVKUEJ"DGVTCEJVGV."PCEJ"YKG"XQT"JÌEJUVG")ÒVGT"WPF"UGJT"YKEJ/
VKIG"1DLGMVG" UVCCVNKEJGT"(ÒTUQTIG0"&KG"4GCNKUKGTWPI"FGU"6TCWOU"XQO"*CWU" KO")TÒ/
PGP."UGNDUVXGTUV·PFNKEJ"OKV"<WICPI"\W"CNNGP"VGEJPKUEJGP"WPF"MWNVWTGNNGP"8GTUQTIWPIU/
NGKUVWPIGP." DNGKDV" FGT" RTQITCOOCVKUEJG" -GTP" UVCCVNKEJGT" 2QNKVKM" F" WPCDJ·PIKI" XQP
FGTGP"RCTVGKRQNKVKUEJGT"-QPUVGNNCVKQP0"'U"JCV"FGP"#PUEJGKP."FC­"FGT"ÌHHGPVNKEJG"8GT/
MGJT."YKG"FGT"ÌHHGPVNKEJG"4CWO"IGPGTGNN."XQT"FKGUGO"*KPVGTITWPF"DKUNCPI"PWT"KPUVTW/
OGPVGNN"DGJCPFGNV"WPF"GPVURTGEJGPF"IGUVCNVGV"YWTFG."GKP\KI"WPF"CNNGKPG"FC\W"IGRNCPV.
WO" FKG" GTYÒPUEJVGP"4ÒEM\ÒIG" KP" FKG"2TKXCVURJ·TG"OCVGTKGNN" WPF" KFGGNN" \W" UKEJGTP0
&KG"<GTINKGFGTWPI"WPF"SWCUK"6QVNGIWPI"ÌHHGPVNKEJGT"4·WOG"FWTEJ"KJTG"DNQ­G"4GFWM/
VKQP"CWH"(WPMVKQPGP"YCT"XQTJGTTUEJGPFG"2NCPWPIURJKNQUQRJKG" KP"FGT"5VCFV/"WPF"4G/
IKQPCNRNCPWPI"FGT"DWPFGUTGRWDNKMCPKUEJGP"0CEJMTKGIUIGUEJKEJVG0"¤HHGPVNKEJGU".GDGP
DNKGD"KO"YGUGPVNKEJGP"CWH"FKG"<WVGKNWPI"XQP"4GUUQWTEGP"DGUEJT·PMV."\WT"#MMWOWNC/
VKQP"ÌMQPQOKUEJGP"WPF"MWNVWTGNNGP"-CRKVCNU0"(ÒT"FGP"4ÒEM\WI" KPU"2TKXCVG." HÒT"FGP
9WPUEJ"PCEJ"'PVNCUUWPI"CWU"IGUGNNUEJCHVNKEJGT"8GTCPVYQTVWPI"DQVGP"FKG"XGTMGJTNKEJ
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CWUIGDCWVGP." IGINKGFGTVGP" WPF" IGNQEMGTVGP" 5VCFVNCPFUEJCHVGP" FKG" KFGCNGP" 8QTCWUUGV/
\WPIGP"*/KVUEJGTNKEJ"3;87+0

+O"XÌNNKIGP"-QPVTCUV"JKGT\W"GPVYKEMGNVG" UKEJ"FKG")GUVCNVWPI"RTKXCVGT"4·WOG0"5Q" KUV
\WO" $GKURKGN" FKG" 'PVYKEMNWPI" FGU" 9QJPWPIUYGUGPU" CNU" GKPG" )GUEJKEJVG" FGT
M8GTJ·WUNKEJWPI"FGT"8KVCNHWPMVKQPGPK" \W" NGUGP" **·W­GTOCPP15KGDGN" 3;;4<" 99+0"&KG
8GTUQTIWPIUNGKUVWPIGP"YWTFGP" KP"FKG"ÌHHGPVNKEJG" 5RJ·TG" CWUIGNCIGTV." UQ\KCNGU".GDGP
CWU"FGT"¤HHGPVNKEJMGKV"JGTCWU" KPU"2TKXCVG" GKPIGNCIGTV0"&KG" GKIGPGP"4·WOG." CWHOGTM/
UCO" FGMQTKGTV" WPF" HGKPHÒJNKI" HWPMVKQPCN" CWUFKHHGTGP\KGTV." UVGJGP" KP" GKPGO" UEJCTHGP
-QPVTCUV"\W"FGP" HWPMVKQPCNKUVKUEJ"WPF" UVKNKUVKUEJ"XGTHQTOVGP"ÌHHGPVNKEJGP"$GTGKEJGP.
FKG"NGFKINKEJ"CNU"DKNNKIG"-WNKUUG"RTKXCVGT")GOÒVNKEJMGKV"JGT\WJCNVGP"XGTURTCEJGP0

9CU"DGFGWVGV"FKGUG"2TQDNGOFKCIPQUG"HÒT"FCU"&GUKIP"PGWGT"WOYGNVXGTVT·INKEJGT"/QDK/
NKV·VUMQP\GRVG!" 9KG" UKPF" FGTGP" 7OUGV\WPIU/" WPF" 'THQNIUCWUUKEJVGP" GKP\WUEJ·V\GP!
$KUJGTKIG"#PIGDQVG"FGU"ÌHHGPVNKEJGP"8GTMGJTU."FKG"OKV"UVCTTGP"<GKVVCMVGP"WPF" HGUVGP
5VTGEMGP/" WPF" 4QWVGPRN·PGP" QRGTKGTGP." UKPF" \WPGJOGPF" YGPKIGT" KP" FGT" .CIG." FKG
JQJG" 5VTGWWPIUDTGKVG" HNGZKDNGT"9GIG/"WPF"4QWVGPRNCPWPI" CD\WFGEMGP0"8GTMGJTUCP/
IGDQVG."FKG"OKV"GKPGO"JQJGP"RNCPGTKUEJGP"WPF"QTICPKUCVQTKUEJGP"#WHYCPF"XGTDWPFGP
UKPF."MÌPPGP"GDGPHCNNU"MGKPG"PCEJJCNVKIG"#M\GRVCP\"IGYKPPGP0"'KPG" CWUUKEJVUTGKEJG
2GTURGMVKXG" UEJGKPV"FKG"(QTOGN" M¤HHGPVNKEJGP"8GTMGJT"RTKXCVGT" F"RTKXCVGP"8GTMGJT
ÌHHGPVNKEJGT"IGUVCNVGPK"\W"UGKP0"-QPMTGV"DGFGWVGV"FKGU."FC­"QJPG"GKP"/QFWN"M#WVQOQ/
DKNK" MGKP" CVVTCMVKXGU" PGWGU" /QDKNKV·VUMQP\GRV" GPVYKEMGNV" YGTFGP" MCPP0" <KGN" KUV" FKG
KPVGNNKIGPVG"0WV\WPI"FGU"WPXGTOGKFNKEJGP"#WVQOQDKN/$CWUVGKPU" CNU"6GKN" GKPGT" KPVGT/
OQFCNGP"8GTMGJTUFKGPUVNGKUVWPI0"&GO"#WVQOQDKN"OW­"FGT"MCWVCTMG"%JCTCMVGTK"IG/
PQOOGP"YGTFGP."WO"FKG"8GTMPÒRHWPI"OKV"CPFGTGP"8GTMGJTUOKVVGNP"ÒDGTJCWRV"IG/
Y·JTNGKUVGP" \W" MÌPPGP0" &KG" 8GTDKPFWPI" FGT" XGTUEJKGFGPGP" 8GTMGJTUOKVVGN" GTHQNIV
LGYGKNU"PCEJ"/C­ICDG"KJTGT"URG\KHKUEJGP"5V·TMGP"WPF"5EJY·EJGP."FKG."·JPNKEJ"YKG"DGK
KPVGITKGTVGP"%QORWVGTRTQITCOOGP."WPVGT"GKPGT"GKPJGKVNKEJGP"&KGPUVNGKUVWPIUQDGTHN·/
EJG"\WUCOOGPIGHC­V"YGTFGP0"&CTÒDGT"JKPCWU"KUV"DGK"FGT")GUVCNVWPI"PGWGT"8GTMGJTU/
MQP\GRVG" FCOKV" \W" TGEJPGP." FC­" CWH" FGP" MÒPHVKIGP" 8GTMGJTUO·TMVGP" F" CPCNQI" \W
'PVYKEMNWPIGP" KP"FGT"6GNGMQOOWPKMCVKQP"F"YGKVGTG"&GTGIWNKGTWPIUGPVUEJGKFWPIGP
HCNNGP0"0GWG"$GVTGKDGTOQFGNNG"YGTFGP"PWT"FCPP"GKPG"%JCPEG"JCDGP."YGPP"UKG"UKEJ"CNU
&KGPUVNGKUVWPI" CWEJ" XGTOCTMVGP" NCUUGP" WPF" PKEJV" CWH" GKPG" &CWGTUWDXGPVKQPKGTWPI
FWTEJ"ÌHHGPVNKEJG"/KVVGN"CPIGYKGUGP"UKPF0

+O"HQNIGPFGP"UQNN"CPCN[UKGTV"YGTFGP."YKG"GKPG"UQ\KCNG"+PPQXCVKQP"KO"8GTMGJTUDGTGKEJ
CWUUGJGP"MÌPPVG"WPF"CWH"YGNEJG"RQNKVKUEJGP"WPF"IGUGNNUEJCHVNKEJGP"4CJOGPDGFKPIWP/
IGP" UKG" VTKHHV0"'U"JCPFGNV" UKEJ"FCDGK"WO"FCU"/QFGNN"FGU"%CUJ%CTU."FCU"FGP"-GTPDG/
UVCPFVGKN"WOHCUUGPFGT"/QDKNKV·VUFKGPUVNGKUVWPIGP"DKNFGP"UQNN0"1D"FCU"%CUJ%CT//QFGNN
WPF"FKG"FCOKV"GTYÒPUEJVG"8GT·PFGTWPI"FGU"8GTMGJTUXGTJCNVGPU"FGP"%JCTCMVGT"GKPGT
UQ\KCNGP" +PPQXCVKQP" VCVU·EJNKEJ" CPPKOOV." KUV" GTUV" CD\WYCTVGP0"&CHÒT"OW­" GU" KPUIG/
UCOV"GHHK\KGPVGT"WPF"KP"FGT"ÌMQNQIKUEJGP")GUCOVDKNCP\"IÒPUVKIGT"UGKP"CNU"FKG"XQTJGTT/
UEJGPFG"2TCZKU"FGT"MCWVCTMGPK"0WV\WPI"FGU"2TKXCVCWVQU0"9GKVGTJKP"OW­"UKG"XQP"&CW/
GT"WPF"XGTCNNIGOGKPGTDCT"UGKP"UQYKG"FGP"IGUGNNUEJCHVNKEJGP"9CPFGN"KP"4KEJVWPI"ÌMQ/
GHHK\KGPVGT"2TQFWMVG"WPF"&KGPUVNGKUVWPIGP"IGPGTGNN"RQUKVKX"DGGKPHNWUUGP0
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40 2QNKVKUEJG"WPF"IGUGNNUEJCHVNKEJG
4CJOGPDGFKPIWPIGP

&KG"2TQDNGOG"FGT"8GTMGJTURQNKVKM"UKPF"UGKV",CJTGP"IWV"DGUEJTKGDGP."FKG"-QP\GRVG"HÒT
GKPGP" 2QNKVKMYGEJUGN" IGNVGP" N·PIUV" CNU" HQTOWNKGTV<" &KG" <CJN" FGT" #WVQOQDKNG" KUV" \W
JQEJ." FGT" UQIGPCPPVG"OQVQTKUKGTVG" +PFKXKFWCNXGTMGJT" */+8+"OW­" GKPIGF·OOV"YGT/
FGP."WO"FKG"$GNCUVWPI"HÒT"/GPUEJGP"WPF"7OYGNV"GTVT·INKEJ"\W"JCNVGP0"*KGT\W"KUV"FGT
<YCPI"\WT"#WVQPWV\WPI"FWTEJ" GKPG"4CWOQTFPWPIURQNKVKM"FGT"MWT\GP"9GIG" UQYKG
FWTEJ" CVVTCMVKXG"-QP\GRVG"FGU"ÌHHGPVNKEJGP"2GTUQPGPPCJXGTMGJTU" *¤208+" \W" TGFW/
\KGTGP"*2GVGTUGP."5EJCNNCDÌEM"3;;7<"4:;HH0="*GUUG"3;;5<":5HH0+0"5GKV"FGT"<GKV"FGT"GTUVGP
¤NRTGKUMTKUG" 3;95" YGTFGP" UQNEJG" -QP\GRVG" \WT" 8GTMGJTUYGPFG" DGTGKVU" FKUMWVKGTV
*)QT\"3;95<";8+0"&KG"$KNCP\"FGT"DKUJGT"GT\KGNVGP"9KTMWPIGP"H·NNV"GTPÒEJVGTPF"CWU0"&CU
8GTMGJTUCWHMQOOGP" *DGHÌTFGTVG" 2GTUQPGP+" KUV" CNNGKP" KP" 9GUVFGWVUEJNCPF" KO" <GKV/
TCWO"XQP"3;97"DKU"3;;2"XQP"58.:"CWH"67.9"/KNNKCTFGP"2GTUQPGP"IGUVKGIGP0"+O"XGTGKPKI/
VGP"&GWVUEJNCPF"UVKGI"FCU"8GTMGJTUCWHMQOOGP"\YKUEJGP"3;;3"WPF"3;;8"XQP"78.4"CWH
7;.7"/KNNKCTFGP"2GTUQPGP" *8GTMGJT" KP"<CJNGP" 3;;9<" 437+0"&CDGK"JCV" UKEJ"FGT"/QFCN
5RNKV"MQPVKPWKGTNKEJ"\WIWPUVGP"FGU"OQVQTKUKGTVGP"+PFKXKFWCNXGTMGJTU"XGTUEJQDGP."FGT
/+8/#PVGKN"DGVT·IV"PWPOGJT"ÒDGT":2'"FGT"IGUCOVGP"OQVQTKUKGTVGP"8GTMGJTUNGKUVWPI
KO"2GTUQPGPXGTMGJT0

9KT"GTNGDGP" N·PIUV"FCU."YCU" KP"FGT"7OYGNVUEJWV\FGDCVVG" UGKV" NCPIGO"ICP\"QDGP"CWH
FGT" #IGPFC" UVGJV<" GKPG" 'PVMQRRNWPI" \YKUEJGP" 9KTVUEJCHVUYCEJUVWO" WPF" 8GT/
MGJTUCWHMQOOGP."CNNGTFKPIU"OKV"WOIGMGJTVGP"8QT\GKEJGP0"5GKV"3;82"KUV"FKG"$GXÌNMG/
TWPI"*CNVG"$WPFGUN·PFGT+"WO"42'"IGUVKGIGP."FKG")GUCOVRTQFWMVKQP"FGT"9KTVUEJCHV"WO
372'." FKG" #TDGKVURTQFWMVKXKV·V" WO" 462'." FGT" 'PGTIKGXGTDTCWEJ" WO" :7'." WPF" FKG
.WHVUEJCFUVQHHG"UKPF"WO"52'"WPF"FKG"#DH·NNG"WO"67'"CPIGYCEJUGP0"5GNDUV"FKG"5VGKIG/
TWPI"FGU"(N·EJGPXGTDTCWEJU"PKOOV"UKEJ"OKV"GKPGO"2NWU"XQP"64'"HCUV"PQEJ"OQFGTCV
CWU0"#NNGKP"FKG"\WTÒEMIGNGIVGP"#WVQMKNQOGVGT"JCDGP"UKEJ"KO"IGPCPPVGP"<GKVTCWO"WO
522'"GTJÌJV"*5VCVKUVKUEJGU"$WPFGUCOV"3;;8<"6+0"'PVIGIGP"NCPFN·WHKIGT"'KPUEJ·V\WPIGP
KUV"CWEJ"FKG"HÒT"FGP"5VTC­GPXGTMGJT"DGPÌVKIVG"'PGTIKGOGPIG"PKEJV"IGUWPMGP0"'TPÒEJ/
VGTV" HC­V" FGT" LÒPIUV" XGTÌHHGPVNKEJG" $GTKEJV" FGU" 6GEJPKMHQNIGPCDUEJ·V\WPIUDÒTQ" FGU
&GWVUEJGP" $WPFGUVCIGU" \WUCOOGP<" M8KGNOGJT" UVKGI" FKGUGT" URG\KHKUEJG" 'PGTIKGXGT/
DTCWEJ"DKU"/KVVG"FGT" :2GT" ,CJTG"CP"WPF" UVCIPKGTV" UGKVFGO"CWH"JQJGO"0KXGCW0"&KGUG
'PVYKEMNWPI" YWTFG" GKPOCN" FCFWTEJ" XGTWTUCEJV." FC­" FKG" GTJGDNKEJGP" VGEJPKUEJGP
(QTVUEJTKVVG"DGK"FGT"'PVYKEMNWPI"URCTUCOGTGT"/QVQTGP"\WO"6GKN"FWTEJ"FGP"'KPUCV\
FKGUGT"/QVQTGP"KP"ITÌ­GTGP."MQOHQTVCDNGTGP"WPF"FCOKV"CWEJ"UEJYGTGTGP"(CJT\GWIGP
UQYKG"FWTEJ"GKPGP"CPJCNVGPFGP"6TGPF"JKP"\W"NGKUVWPIUUV·TMGTGP"(CJT\GWIGP"OKV"ITÌ/
­GTGO"*WDTCWO"MQORGPUKGTV"YWTFGP0"'PVUEJGKFGPF" KUV" LGFQEJ"FKG"CDPGJOGPFG"$G/
UGV\WPIU\CJN" FGT" (CJT\GWIG" Y·JTGPF" FGT" XGTICPIGPGP" ,CJTG=" UKG" UCPM" KO" )GUCOV/
FWTEJUEJPKVV"XQP"GVYC"3.:"2GTUQPGP"/KVVG"FGT"82GT",CJTG"CWH"JGWVG"3.6"2GTUQPGP"RTQ
(CJT\GWIK"*&GWVUEJGT"$WPFGUVCI"3;;:<"52+0
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$GK" FGT" 9CJN" FGT" 8GTMGJTUOKVVGN" MÌPPGP" F" CIITGIKGTV" DGVTCEJVGV" F" GDGPHCNNU" MCWO
'THQNIG" CWUIGYKGUGP"YGTFGP0"<YKUEJGP" 3;97"WPF" 3;;2" KUV"FKG"<CJN"FGT"DGHÌTFGTVGP
2GTUQPGP" KO" ÌHHGPVNKEJGP" 8GTMGJT" *'KUGPDCJP." ¤208" QJPG" 6CZK+" XQP" 9.:" CWH
9.3"/KNNKQPGP"2GTUQPGP"IGHCNNGP"*CNVG".·PFGT+0"'PVURTGEJGPF"KUV"FGT"#PVGKN"FGU"ÌHHGPV/
NKEJGP"8GTMGJTU" CO"8GTMGJTUCWHYCPF" KO" DGUCIVGP"<GKVTCWO" XQP" 43.5'" CWH" 38.9'
IGUWPMGP" *8GTMGJT" KP" <CJNGP" 3;;7<" 439=" -NQCU." -WPGTV" 3;;5+0" &KG" <CJNGP" UGKV" FGT
FGWVUEJGP"9KGFGTXGTGKPKIWPI" UVKOOGP" CWEJ"PKEJV" GTOWVKIGPFGT0" +P" UV·FVKUEJGP"$G/
TGKEJGP." GKPGT"&QO·PG" FGT"ÌHHGPVNKEJGP"0CJXGTMGJTUOKVVGN." KUV" FGT"#PVGKN" CO"8GT/
MGJTUCWHMQOOGP" KP"FGP"PGWGP".·PFGTP"XQP"46'"*3;:9+"CWH"39'" KO",CJTG"3;;8"IG/
UWPMGP"*$TÌI1'TN"3;;8<"6HH0+0

5KEJGTNKEJ" FTÒEMGP" FKGUG"<CJNGP"PKEJV" FKG" ICP\G"8GTMGJTUYKTMNKEJMGKV" CWU0"&GOIG/
IGPÒDGT" UVGJGP" DGKURKGNUYGKUG" FKG"'TIGDPKUUG" XQP" /GKPWPIUWOHTCIGP" \WO" 8GTMGJT
WPF"\WO"8GTMGJTUXGTJCNVGP0" +P"GKPGT"FGT"ITÌ­VGP"FKGUGT"5WTXG[U"JCV"FGT"52+')'./
8GTNCI"$GOGTMGPUYGTVGU" HGUVUVGNNGP"MÌPPGP0"&GT"8QTICDG"M&KG"8GTMGJTURNCPGT" UQNN/
VGP"FGP"RTKXCVGP"#WVQXGTMGJT"GKPUEJT·PMGP."YQ"GU"PWT"IGJVK"UVKOOVGP"XQP"FGP"ÒDGT
3:L·JTKIGP"FGT" KPUIGUCOV" 330222"$GHTCIVGP"MPCRR" 75'"ICP\"QFGT" VGKNYGKUG"\W0"ªDGT
:4'" UEJNQUUGP" UKEJ" UQICT"FGT"#WUUCIG"CP<"M&KG"$GPWV\WPI"FGT"ÌHHGPVNKEJGP"0CJXGT/
MGJTUOKVVGN"JCNVG"KEJ"HÒT"YKTMUCO"HÒT"FGP"7OYGNVUEJWV\K"*52+')'./8GTNCI"3;;5+0

&KG" 8GTMGJTUNGKUVWPIGP" UKPF" \YCT" IGPCWUQ" IGUVKGIGP" YKG" FCU" MTKVKUEJG" $GYW­VUGKP
ÒDGT"FKG"(QNIGP"FKGUGT"'PVYKEMNWPI0"&KG"CNVG"(QTOGN"DWPFGUTGRWDNKMCPKUEJGT"0CEJ/
MTKGIUGPVYKEMNWPI."FC­"OGJT"8GTMGJT"PQVYGPFKIGTYGKUG" CWEJ"OGJT"9QJNUVCPF"DG/
FGWVGV."JCV"CP"9KTMWPIUMTCHV"GKPIGDÒ­V0"#PFGTGTUGKVU" HKPFGP"FKG"-QP\GRVG"\WT"8GT/
MGJTUYGPFG"MGKPG"ITQ­G"IGUGNNUEJCHVNKEJG"7PVGTUVÒV\WPI0"'U"UVGNNV"UKEJ"CNUQ"GKPG"4GKJG
MTKVKUEJGT" 0CEJHTCIGP0" 5VKOOGP" FKG" #PPCJOGP" WPF" ªDGTNGIWPIGP." FKG" -QP\GRVG
WPF")GDTCWEJUJKPYGKUG"FCPP"ÒDGTJCWRV"PQEJ."OKV"FGPGP"HÒT"GKPG"UWDUVCPVKGNNG"4KEJ/
VWPIU·PFGTWPI" KP" FGT"8GTMGJTURQNKVKM" RN·FKGTV"YKTF!" &KGUGU" 2QNKVKMHGNF" UEJGKPV" YKG
MCWO" GKP" \YGKVGU" XQP" XGTJ·TVGVGP" #TIWOGPVCVKQPUNKPKGP" IGRT·IV" \W" UGKP0" *KPVGT/
ITÒPFKIG."JKUVQTKUEJ"CPIGNGIVG"5VWFKGP"\WO"8GTMGJTUXGTJCNVGP"UKPF"DKUNCPI"GJGT"/CP/
IGNYCTG0"9·JTGPF"FKG"GKP\GNPGP"8GTMGJTUOKVVGN"#WVQOQDKN."'KUGPDCJP"QFGT"FKG"5[/
UVGOG"FGU"ÌHHGPVNKEJGP"2GTUQPGPPCJXGTMGJTU" KP" KJTGP" VGEJPKUEJGP"'KP\GNJGKVGP"WPF
KJTGP"6TCPURQTVMCRC\KV·VGP"DGUVGPU"FQMWOGPVKGTV"UKPF."UKPF"FCU"8GTJCNVGP"FGT"/GP/
UEJGP"WPF" KJTG" KPFKXKFWGNNGP"&KURQUKVKQPGP"WPF"2T·HGTGP\GP" KO"8GTMGJT"PQEJ"YGKV
YGPKIGT"IWV"CWUIGNGWEJVGV"*-ÒJPG"3;;8<"439+0"&KGU"NKGIV"PKEJV"\WNGV\V"FCTKP"DGITÒPFGV.
FC­" UKEJ" UQ\KCNYKUUGPUEJCHVNKEJG" &KU\KRNKPGP" DKUNCPI" OKV" FGP" 2TQDNGOGP" FGT" 8GT/
MGJTUGPVYKEMNWPI" PWT" TWFKOGPV·T" QFGT" KP" UGJT" URG\KHKUEJGP" 6GKNUGIOGPVGP" DGHC­V
JCDGP" *$CODGTI." 5EJOKFV" 3;;6<" :4+0"8GTMGJT"YKTF" KP" GTUVGT".KPKG" CNU"(QNIGGTUEJGK/
PWPI" XQP" 'PVUEJGKFWPIGP" WPF" 'TGKIPKUUGP" KP" CPFGTGP" 2QNKVKMHGNFGTP" KPVGTRTGVKGTV0
'KPG" UQ\KCNG" )GUEJKEJVG" FGU" 8GTMGJTU." FKG" PKEJV" CNU" )GUEJKEJVG" FGT" 8GTMGJTUOKVVGN
IGUEJTKGDGP"KUV."UVGJV"PQEJ"CWU"**CWV\KPIGT"GV"CN0"3;;9+0

&CU"8GTJ·NVPKU" \YKUEJGP"ÌHHGPVNKEJGO"WPF"RTKXCVGO"8GTMGJT"DGHKPFGV" UKEJ" KO"7P/
INGKEJIGYKEJV0" &KG" URTKEJYÌTVNKEJG" #WUFGJPWPI" FGU" 9QJP\KOOGTU" KPU" #WVQOQDKN
JKPGKP"\GKIV"FGP"-QPVTCUV"\W"FGP" KO"5VKN"ÌHHGPVNKEJGT"4·WOG"IGUVCNVGVGP"/CUUGPXGT/
MGJTUOKVVGNP0"9GT" GU" UKEJ"PKEJV" NGKUVGP"MCPP"QFGT"YKNN."FGP"ÌHHGPVNKEJGP"4CWO"OKV
GKPGT"PCEJ"RTKXCVGP")GUVCNVWPIUOGTMOCNGP"FGUKIPVGP"6TCPUHGTOCUEJKPG"\W"FWTEJSWG/
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TGP."FGT"JCV"FCU"0CEJUGJGP0"0CEJ",CJTGP"FGT" HWPMVKQPCNGP"8GTPWV\WPI"UQNN"PWP."UQ
UEJGKPV"GU."FGO"4CWO"NCPIUCO"YKGFGT"UGKPG"UQ\KCNG"$GFGWVWPI"\WTÒEMIGIGDGP"YGTFGP
*-PKG."/CT\"3;;9+0"#NNGTFKPIU"MCPP"FCDGK"YQJN"PKEJV"CP"8QTUVGNNWPIGP"\WT"4CWODG/
FGWVWPI"WPF"4CWOMQPHKIWTCVKQP"FGU"3;0",CJTJWPFGTVU"CPIGMPÒRHV"YGTFGP0"&GT"5VTC/
­G" CNU" ÌHHGPVNKEJGT" 4CWO" FGT" #WUGKPCPFGTUGV\WPI" UVGJV" KO" -QPVGZV" YGKVGT" \WPGJ/
OGPFGT"WPF"DGKPCJG"JGTOGVKUEJ"IGIGPGKPCPFGT"XGTTKGIGNVGT".GDGPU/"WPF"#TDGKVUYGN/
VGP"MGKPG"4GPCKUUCPEG"KO"WTURTÒPINKEJGP"5KPPG"DGXQT0"&KG"KOOGT"JÌJGTG"8GTVCMVWPI
DGTWHNKEJGT"WPF"RTKXCVGT".GDGPUURJ·TGP"JCV"ICP\"CNNIGOGKP"\W"GKPGT" UV·PFKI" UVGKIGP/
FGP"$GNCUVWPI"IGHÒJTV."FKG"PWT"OKV"XKGNH·NVKIGP"-QORGPUCVKQPUNGKUVWPIGP"\W"GTVTCIGP
KUV"WPF"PQEJ"FC\W" KP"PGW"CTTCPIKGTVGP" KPUVKVWVKQPGNNGP"-QPVGZVGP"IGUEJKGJV" *9CIPGT
3;;7+0"&KG"HÒT"FKG"M1TICPKUKGTVG"/QFGTPGK"YKEJVKIGP"+PUVKVWVKQPGP."FKG"SWCUK"FCU"-Q/
QTFKPCVGPU[UVGO"XQP"¤HHGPVNKEJMGKV"FCTUVGNNGP."JCDGP"OG­DCT"CP"$KPFWPIUMTCHV"XGT/
NQTGP0"-KTEJG."5VCCV."(COKNKG."2CTVGKGP"WPF"8GTD·PFG."FKG"5·WNGP"FGT"HQTOKGTVGP"FGWV/
UEJGP" 0CEJMTKGIUIGUGNNUEJCHV." JCDGP" PKEJV" PWT" CP" #VVTCMVKXKV·V" XGTNQTGP." UQPFGTP
GDGP" CWEJ" KJTG" KPVGITCVKQPUUVKHVGPFGP" (WPMVKQPGP" GKPIGDÒ­V0" 8QTIGHGTVKIVG" $KQITC/
RJKGGPVYÒTHG"YGTFGP"\W"/WUVGTP"QJPG"$GFGWVWPI.".GDGPUN·WHG"OÒUUGP"JGWVG"KPFKXK/
FWGNNGT." LGFGPHCNNU"GKIGPUKPPKIGT"MQORQPKGTV"YGTFGP0"5VCVWUHGUVNGIWPIGP"GTHQNIGP"\W/
PGJOGPF" DGHTKUVGV." IGPGTGNN" UVGKIGP" FKG" M<GKVRWPMV/" WPF" <GKVTCWOCDJ·PIKIMGKV" XQP
UQ\KCNGP"'TGKIPKUUGPK" *$GTIGT" 3;;8<"63+0"&KG"#WHNÌUWPI" VTCFKGTVGT"'KPTKEJVWPIGP"FGT
5KPPUVKHVWPI."FKG"<GTURNKVVGTWPI"XQP"-CTTKGTGOWUVGTP."FKG"'TQFKGTWPI"XQP"DGTWHNKEJGP
/QDKNKV·VUTGIKOGU" KUV" FCDGK" MGKPGUHCNNU" QJPG" 4KUKMQ0" 8GTIGOGKPUEJCHVWPIUHQTOGP
YGTFGP"PKEJV"OGJT" CNU" 5VGTGQV[RG" IGPGTKGTV." UQPFGTP"OÒUUGP" UKEJ"MNGKPVGKNKIGT" WPF
HNGZKDNGT"MQPUVKVWKGTGP0"&GT"-KG\."FKG"*CWU/."7TNCWDU/."(CJT/"WPF"5RQTVIGOGKPUEJCHVGP
VTGVGP"JGWVG"PGDGP"FKG"MNCUUKUEJGP"+PUVKVWVKQPGP"UQ\KCNGT"$KPFWPIGP"*$GEM"GV"CN0"3;;8<
75HH0+0"#NNGTFKPIU"YKTF"JKGTDGK"PKEJV"GKPHCEJ"GKP"/QFGNN"FGT"8GTIGOGKPUEJCHVWPI"IG/
IGP" GKP" CPFGTGU" CWUIGVCWUEJV0" &KG" 3WCNKV·V" FGT" UQ\KCNGP" 0GV\G" UEJGKPV" UKEJ" KP" FGO
5KPPG" \W" ·PFGTP."FC­"FKGUG" \YCT"F[PCOKUEJGT." CDGT" CWEJ"YGUGPVNKEJ" KPUVCDKNGT"WPF
WPXGTDKPFNKEJGT"IGMPÒRHV" UKPF" UQYKG" GKP"*ÌEJUVOC­"CP"RGTUÌPNKEJGO"(TGKTCWO" TG/
URGMVKGTGP"WPF"IGTCFG\W"CWH"FKG"'ZKUVGP\"FGT"\W"YCJTGPFGP"+PVKOURJ·TG"CPIGYKGUGP
UKPF"*$GEM"3;;7+0

8QT"FKGUGO"*KPVGTITWPF"·PFGTV"UKEJ"FGT"7OICPI"OKV"<GKV"WPF"4CWO0"&KG"$GFGWVWPI
FGT"<GKV"YKTF"ICP\"CNNIGOGKP" KPFKXKFWCNKUKGTV0" +O"<WIG"FGT"5·MWNCTKUKGTWPI"WPF"/Q/
FGTPKUKGTWPI" YGTFGP" <GKVN·WHG" KOOGT" CU[PEJTQPGT0" 9·JTGPF" XQTOCNU" FKG" LGYGKNU
MKTEJNKEJG"9GNVQTFPWPI"FKG"<GKVQTFPWPI"XQTICD" */CKGT" 3;;7<" 323HH0+."FKG"DKU"JGWVG
PQEJ"PCEJYKTMV."YGTFGP"FKGUG" KPUVKVWVKQPGNNGP"/WUVGT" KOOGT" UV·TMGT"FWTEJ" M'KIGP/
\GKVGPK" *0QYQVP[" 3;:;+"WPVGTNCWHGP0"&KG"'TQUKQP"MNCUUKUEJGT"8GTIGOGKPUEJCHVWPIU/
HQTOGP" \GKIV" UKEJ" CWEJ" KP" FGT" PCEJNCUUGPFGP" 8GTDKPFNKEJMGKV" MQNNGMVKXGT" <GKVVCMVG0
&KG"(NGZKDKNKUKGTWPI"FGT"#TDGKVU\GKVGP"WPF"FKG"8KGNHCNV"D\Y0"4QVCVKQP"XQP"5EJKEJVOQ/
FGNNGP"GTUEJYGTGP"TGIGNO·­KIG"MQNNGMVKXG"#MVKXKV·VGP"KO"CNNIGOGKPGP"WPF"HÒJTGP"\W
GKPGO"FTCUVKUEJGP"4ÒEMICPI"XQP"(CJTIGOGKPUEJCHVGP"HÒT"FKG"9GIG"XQP"WPF"\WT"#T/
DGKV" KO"DGUQPFGTGP" **KNFGDTCPFV."*KGNUEJGT" 3;;:+0"#PCNQIGU"MCPP" KO"7OICPI"OKV
FGO"4CWO"DGQDCEJVGV"YGTFGP0"&GT"$GFCTH"CP"GKIGPMQPVTQNNKGTVGP"4·WOGP"YKTF"KPFK/
XKFWGNNGT"WPF"OCEJV"UKEJ" KO"4CWOMQPUWO"DGOGTMDCT0"3WCNKVCVKXG"$GHTCIWPIGP"\GK/
IGP." FC­" FCTÒDGT" JKPCWU" UGNDUV" KO" 6TCPUHGTDGTGKEJ" GKP" JQJGU" $GFÒTHPKU" PCEJ" 2TK/
XCVJGKV"KP"IGUEJÒV\VGP"WPF"GKIGPMQPVTQNNKGTVGP"4·WOGP"DGUVGJV0"8QT"CNNGP"&KPIGP"FKG
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ªDGTNCIGTWPI"XQP"T·WONKEJGT"WPF"UQ\KCNGT"0·JG"UEJGKPV"FKG"SWCNKVCVKXGP"#PURTÒEJG
CP"6TCPUHGTT·WOG"XGTUV·TMV"\W"JCDGP0"&GT"9WPUEJ"PCEJ"&KUVKPMVKQP"N·­V"$GFÒTHPKUUG
PCEJ" UQ\KCNGP"#DITGP\WPIGP" KP"MQNNGMVKX"IGPWV\VGP"4·WOGP"GPVUVGJGP0")GTCFG"XQT
FGO"*KPVGTITWPF" UVCTMGT"5VTG­OQOGPVG"FWTEJ" KPFKXKFWGNNG"<GKVVCMVIGUVCNVWPIGP" KUV
FKG"$GFGWVWPI"XQP"'KIGPT·WOGP."FKG"XGTHÒIDCT"WPF"UKEJGT"GTUEJGKPGP"WPF"GKPG"KPVKOG
#VOQURJ·TG"ICTCPVKGTGP."QHHGPDCT"UGJT"ITQ­"*$GWVNGT"3;;8<"78H0="(KUJOCP"3;;6<"326+0
&KG"8GTHÒIWPI"ÒDGT"+PFKXKFWCNXGTMGJTUOKVVGN"JCV"\YGKHGNUQJPG"FKG"/QFGNNKGTWPI"FGT
/ÌINKEJMGKVUT·WOG"ICP\"GTJGDNKEJ"DGGKPHNW­V"D\Y0"GTJGDNKEJG"'PVYKEMNWPIUJKNHG"\WT
+PFKXKFWCNKUKGTWPI"OQFGTPGT")GUGNNUEJCHVGP"IGNGKUVGV"*5CEJU"3;:6="$WTMCTV"3;;6="%CP\/
NGT1-PKG" 3;;:+0" 7PVGT" FGP" IGIGDGPGP" IGUGNNUEJCHVNKEJGP" 4GCNKV·VGP" KUV" LGFGPHCNNU" FGT
$GFCTH"CP"GKPGT"UQ"IGUEJÒV\VGP."PCJG\W"CWVCTMGP"6TCPUHGTOCUEJKPG"ITÌ­GT"IGYQTFGP0

#NNGTFKPIU"KUV"HTCINKEJ."QD"FKG"#WVQOQDKNWPVGTPGJOGP"HÒT"FKGUGP"$GFCTH"PCEJ"KPFKXK/
FWGNNGP"8GTMGJTUOKVVGNP"VCVU·EJNKEJ"IGTÒUVGV"UKPF0"5QYGKV"FKG"9ÒPUEJG"FGT"#WVQOQ/
DKNMWPFGP" JGTUVGNNGTWPCDJ·PIKI" GTJQDGP" YWTFGP." \GKIGP" UKEJ" FQEJ" TGEJV" FGWVNKEJG
7PVGTUEJKGFG" \YKUEJGP"0CEJHTCIG"WPF"#PIGDQV" CWH"FGO"#WVQOCTMV0"9·JTGPF"FKG
WPVGT"PCJG\W"CWUUEJNKG­NKEJ"O·PPNKEJGT"&QOKPCP\"DGVTKGDGPG"(CJT\GWIGPVYKEMNWPI
PCEJ"YKG"XQT"FGO"2TKP\KR"GKPGU"MUEJPGNNGT."UEJYGTGT."VGWTGTK"JWNFKIV"WPF"KP"OGJT"25.
OGJT"8GPVKNGP"WPF"OGJT"<[NKPFGTP"CWEJ"OGJT"(CJTURC­"GTDNKEMV."JCDGP"#WVQOQDKN/
MWPFGP"ITÌ­VGPVGKNU" CPFGTG"2T·HGTGP\GP0"#WUUVCVVWPI."&GUKIP."-QOHQTV"WPF"<WXGT/
N·UUKIMGKV" UVGJGP"JKGT"YGKV"JÌJGT" KO"-WTU0"&KG"ÒDGT"XKGNG" ,CJTG"FQOKPKGTGPFG" +PVGT/
RTGVCVKQP"FGU"#WVQOQDKNU"CNU"M4GPPTGKUGNKOQWUKPGK"UEJGKPV"FCJGT"PKEJV"\WMWPHVUH·JKI
\W" UGKP0"(WPMVKQPCNG"#WUFKHHGTGP\KGTWPIGP"YGTFGP" KP"-QODKPCVKQP"PGWCTVKIGT"0WV/
\WPIUHQTOGP" FCJGT" CWEJ" FKG" #TEJKVGMVWT" FGU" OQVQTKUKGTVGP" +PFKXKFWCNXGTMGJTU" ·P/
FGTP" *%CP\NGT1-PKG"3;;6<"78H0+0"&CTÒDGT"JKPCWU" KUV"WPVGT"FGP"\WT"<GKV"JGTTUEJGPFGP
$GFKPIWPIGP"FGT"#WVQOQDKNPWV\WPI"F" HCUV" LGFG"\YGKVG"(CJTV"GKPGU"RTKXCV"\WIGNCUUG/
PGP"2MY"GPFGV"UEJQP"PCEJ"OCZKOCN"HÒPH"-KNQOGVGTP"*$TÌI."'TN"3;;8<"7="*CWV\KPIGT
GV"CN0" 3;;6<" 59H0+" F" MCWO" PQEJ" XGTUV·PFNKEJ." YCTWO" PCJG\W" CNNG" #WVQOQDKNG" OKV
8GTDTGPPWPIUOQVQTGP"CWUIGUVCVVGV" UKPF."FGTGP"4GKEJYGKVG" UKEJ"JGWVG"XQP" 722"-KNQ/
OGVGTP" CWHY·TVU" DKU" ÒDGT" 30222" -KNQOGVGT" GTUVTGEMV" *(KCNC" 3;;6<" 34H0+0" 'ORKTKUEJG
5VWFKGP."DCUKGTGPF"CWH"GKPGT"ITQ­GP"<CJN"SWCNKVCVKXGT"+PVGTXKGYU"OKV"*GTCPYCEJUGP/
FGP." DGUV·VKIGP." FC­" \YCT" FKG" 8GTHÒIDCTMGKV" ÒDGT" GKP" +PFKXKFWCNXGTMGJTUOKVVGN" \WT
HGUVGP")TÌ­G"DGK" FGT")GUVCNVWPI" FGT" GKIGPGP"/ÌINKEJMGKVUT·WOG" IGYQTFGP" KUV." FC­
CDGT" CWEJ" FCU" $GYW­VUGKP" FGT" FCOKV" GKPJGTIGJGPFGP" ÌMQNQIKUEJGP" $GNCUVWPIGP" IG/
YCEJUGP" KUV" *.CPIG"3;;7="6WNN["3;;:+0"&COKV"XGTDWPFGP"YKTMV"GKP"YGKVGTGT." KPVGTGU/
UCPVGT" 6TGPF<" &KG" $GFGWVWPI" XQP" OQVQTKUKGTVGP" +PFKXKFWCNXGTMGJTUOKVVGNP" HÒT" FKG
5VTWMVWTKGTWPI"XQP"4CWO/"WPF"<GKVIGHÒIGP"DNGKDV"CWH"UGJT"JQJGO"0KXGCW"UVCDKN."FKG
GOQVKQPCNG"WPF"U[ODQNKUEJG"$KPFWPI"CP"FGP"M(GVKUEJK"#WVQ"IGJV"JKPIGIGP"ICP\"QH/
HGPMWPFKI"\WTÒEM"WPF"YGKEJV"OGJT"GKPGT"FKUVCP\KGTVGP."PWV\WPIUQTKGPVKGTVGTGP"'KP/
UVGNNWPI0" 8QT" CNNGP" &KPIGP" DGK" FGP" *GTCPYCEJUGPFGP" N·­V" UKEJ" GKPG" UV·TMGTG" )G/
DTCWEJUYGTVQTKGPVKGTWPI" DGK" 'KPUVGNNWPIGP" \WO" #WVQOQDKN" GTMGPPGP." FKG" DKUNCPI
PQEJ"MCWO"0KGFGTUEJNCI" KP" FGT" UVTCVGIKUEJGP"2TQFWMVCWUTKEJVWPI" FGT" +PFWUVTKG" IG/
HWPFGP" JCV0" &KG" *GTUVGNNGT" MQP\GPVTKGTGP" UKEJ" CWH" 'PVYKEMNWPI." 2TQFWMVKQP" WPF
8GTOCTMVWPI"XQP"(CJT\GWIGP"KP"MQPXGPVKQPGNNGT"9GKUG0"&KGUG"UGNDUVFGHKPKGTVG"-GTP/
MQORGVGP\" N·­V"MCWO"4CWO"HÒT"PGWG"0WV\WPIUMQP\GRVG" *%CP\NGT1/CT\"3;;9+0"&KG
2JKNQUQRJKG"FGT"VGEJPKUEJGP"1RVKOKGTWPIUCTDGKV"DGTWJV"ICP\"GKPFGWVKI"CWH"FGO"-QP/
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\GRV" FGU" RTKXCV" XGTHÒIDCTGP" (CJT\GWIU0" #PIGDQVG" HÒT" IGOGKPUEJCHVNKEJG" 8GTYGP/
FWPIUHQTOGP" URKGNGP"MGKPG"GTPUVJCHVG"4QNNG" KP"FGP"5VTCVGIKGRNCPWPIGP"FGT"#WVQOQ/
DKNWPVGTPGJOGP0

<WUCOOGPIGHC­V" NCUUGP"UKEJ"FCJGT"FTGK"6TGPFU"GTMGPPGP."FKG"DGK"FGT"&GHKPKVKQP"FGT
.CUVGP/" WPF" 2HNKEJVGPJGHVG" \WMWPHVUH·JKIGT" 8GTMGJTUOKVVGN" CNU" M*KPVGTITWPFTCW/
UEJGPK"\W"DGCEJVGP"UKPF<

– ¤MQNQIKUEJG"$GNCUVWPIGP"FWTEJ"FGP"8GTMGJT." KPUDGUQPFGTG"FWTEJ"FGP"#WVQXGT/
MGJT."DNGKDGP"VTQV\"CNNGT"'THQNIG"VGEJPKUEJGT"-QORGPUCVKQP"GKP"UGPUKDNGU"6JGOC0
<YCT"YGTFGP"FKG".WHVUEJCFUVQHHG"\WTÒEMIGJGP."FGT"(N·EJGPXGTDTCWEJ"FGT"YGKVGT
YCEJUGPFGP"(CJT\GWIHNQVVG" LGFQEJ"PKOOV"\W."FKG"RQNKVKUEJGP"4GIWNKGTWPIGP"FGT
XGTMGJTUKPFW\KGTVGP"2TQDNGOG"YGTFGP"FCJGT"UEJ·THGT"WPF"WPÒDGTUKEJVNKEJGT0

– &KG" +PFKXKFWCNKUKGTWPI"FGT")GUGNNUEJCHV" UEJTGKVGV"XQTCP<"&KG"0QTOCNHCOKNKG"YKTF
\WT"/KPFGTJGKV."#TDGKVU\GKVGP"WPF"/HQTOGP"YGTFGP"XKGNH·NVKIGT."$KQITCRJKGP"YGT/
FGP" GKIGPUKPPKIGT" IGNGDV." 8GTMGJTUDGFÒTHPKUUG" MQORNGZGT" CPIGNGIV0" )NGKEJ\GKVKI
GTYGKVGTV"UKEJ"FGT"$GFCTH"CP"4·WOGP" KP"SWCPVKVCVKXGT"WPF"SWCNKVCVKXGT"4KEJVWPI0
'KIGP\GKVGP"WPF"'KIGPT·WOG"YGTFGP"FCJGT"FKG"$GUVKOOWPIUHCMVQTGP"DGK"FGT")G/
UVCNVWPI"\WMWPHVUH·JKIGT"8GTMGJTUNCPFUEJCHVGP"UGKP0

– &KG"MWNVWTGNNG"WPF"U[ODQNKUEJG"$KPFWPI"FGT"-WPFGP"CP"FCU"#WVQ"YKTF"\YCPINQ/
UGT0"&KG"JQJG"9GTVUEJ·V\WPI" HÒT"FCU"#WVQ"YKTF"DNGKDGP." CDGT"FGT"7OICPI"OKV
VGEJPKUEJGP"&KPIGP"KO"CNNIGOGKPGP"WPF"FGO"#WVQOQDKN"KO"DGUQPFGTGP"HQNIV"\W/
PGJOGPF"FGT"6GPFGP\"M0WV\GP"UVCVV"$GUKV\GPK0

403 2QNKVKUEJG"4CJOGPDGFKPIWPIGP<"M+PVGTOQFCNKV·VK

#NNG"8QT\GKEJGP" URTGEJGP" HÒT" GKPG" HQTVIGUGV\VG"WPF"DGUEJNGWPKIVG")NQDCNKUKGTWPI" KP
ÌMQPQOKUEJGT." RQNKVKUEJGT" WPF" MWNVWTGNNGT" *KPUKEJV" *4QDGTVUQP" 3;;4=" #NVXCVGT1
/CJPMQRH" 3;;8="*GNF" 3;;9+0"/CTMV\WICPIUDCTTKGTGP" HCNNGP."RQNKVKUEJG")TGP\GP"XGT/
UEJYKPFGP"QFGT"YGTFGP"FWTEJN·UUKIGT."WPF"FKG"/CEJV"FGT"YGNVYGKVGP"$KNFGT"Y·EJUV"KP
WPF" OKV" FGP" GNGMVTQPKUEJGP" /GFKGP0" +P" FGP" GPVUVGJGPFGP" )TQ­YKTVUEJCHVUT·WOGP
'7"WPF"0#(6#"WPF"OÌINKEJGTYGKUG"DCNF"CWEJ"#5'#0"GTUEJYGTGP"MGKPG"<ÌNNG"QFGT
9·JTWPIUUEJYCPMWPIGP"OGJT"FGP"*CPFGN0"2QNKVKUEJ"MCPP"UKEJ"MGKP".CPF"UVTCHNQU"CD/
UEJQVVGP."WPF"MWNVWTGNN" KUV"FKG"'TFG" UEJQP" N·PIUV" FKG" MQPG"YQTNFK." FKG" CWH" FGO" 4KQ/
)KRHGN"3;;4"DGUEJYQTGP"YWTFG0"9GNEJG"-QPHNKMVG"WPF"4GITGUUKQPUXGTUWEJG"GU"KO"<WIG
FKGUGT"WOHCUUGPFGP")NQDCNKUKGTWPI"IGDGP"YKTF." KUV"WPIGYK­0")GYK­" KUV" CDGT."FC­"FGT
8GTMGJT"XQP"2GTUQPGP.")ÒVGTP"WPF"+PHQTOCVKQPGP"F[PCOKUEJ"UVGKIGP"YKTF0"4CWOYK/
FGTUV·PFG"YGTFGP"MNGKPGT0")NQDCNKUKGTWPI"KUV"GKPG"'KPNCFWPI"HÒT"OGJT")ÒVGTVTCPURQTV.
)GUEJ·HVUTGKUGP."#WUDKNFWPIUCWUVCWUEJ"WPF"6QWTKUOWU0"5KG"KUV"CDGT"PQEJ"OGJT."P·ONKEJ
FGT"YGNVYGKVG"6TKWORJ"FGU"YGUVNKEJGP"9KTVUEJCHVU/.".GDGPU/"WPF"-QPUWOOQFGNNU0"7PF
FCU"DGFGWVGV."XGTMGJTUVGEJPKUEJ"IGUGJGP."FGP"6TKWORJ"FGU"#WVQOQDKNU0

<WINGKEJ"JCV" FKG"RQNKVKUEJG"4GIWNKGTWPI" FGU"#WVQOQDKNXGTMGJTU" GKPG"YGKVGT" \WPGJ/
OGPFG"$GFGWVWPI" GTNCPIV0" +P"FGP" NGV\VGP"DGKFGP" ,CJT\GJPVGP"YWTFGP"OKV" GKPGT" GT/
UVCWPNKEJGP"<WXGTN·UUKIMGKV"FKG"5VCPFCTFU"KP"FGP"$GTGKEJGP"5KEJGTJGKV.".WHVUEJCFUVQHHG



/":"/

WPF"6TGKDUVQHHSWCNKV·V"KP"-CNKHQTPKGP"IGUGV\V<"XQO"5KEJGTJGKVUIWTV"ÒDGT"FGP"-CVCN[UC/
VQT"DKU"JKP"\W"PGWGP"5EJCFUVQHHMNCUUKHK\KGTWPIGP"WPF"NCUV"PQV"NGCUV"FGP")TGP\YGTVUGV/
\WPIGP0"&KG"MCNKHQTPKUEJG"4GIWNKGTWPIUUVTCVGIKG" FGU" MVGEJPQNQI[" HQTEKPIK" QTKGPVKGTV
UKEJ" CO" HQTVIGUEJTKVVGPUVGP" VGEJPKUEJGP" 5VCPF" WPF" DGOÒJV" UKEJ" WO" GKPG" TCUEJG
8GTDTGKVWPI" \WO"5VCPF"FGT"6GEJPKM" *-PKG" 3;;6+0"&CDGK" KUV"FGT"MQPMTGVG"2TQDNGO/
FTWEM"KO"UOQIIGH·JTFGVGP"5ÒFMCNKHQTPKGP."FGO".QU"#PIGNGU/$CUUKP."FKG"GPVUEJGKFGP/
FG"6TKGDMTCHV0

+P"XKGNGTNGK"*KPUKEJV" KUV"-CNKHQTPKGP"PCEJ"YKG"XQT"8QTTGKVGT" HÒT"FKG"4GIWNKGTWPI"FGU
#WVQOQDKNU."DGKURKGNUYGKUG"KP"FGT")TGP\YGTVUGV\WPI"DGK"FGP"'OKUUKQPGP<"&KG"XQP"FGT
'WTQR·KUEJGP"-QOOKUUKQP"XQTIGUEJNCIGPGP"'WTQ" 5/"WPF"'WTQ" 6/)TGP\YGTVG"\GKIGP
FKG"1TKGPVKGTWPI"CP"FKG"MCNKHQTPKUEJGP".'8/5VCPFCTFU"*$GTI"3;;8="'TFOCPP."9KGUGP/
DGTI" 3;;:+0"&KG"ITÌ­VG"&KHHGTGP\" KP"FGP")TGP\YGTVUGV\WPIGP" \YKUEJGP"-CNKHQTPKGP
WPF"'WTQRC"TGUR0"&GWVUEJNCPF"NKGIV"KP"FGT"$GYGTVWPI"FGU"&KGUGNOQVQTU0"9·JTGPF"FKG
KP"-CNKHQTPKGP"HÒT"4226"XQTIGUGJGPGP".'8"++/5VCPFCTFU."FKG"CWEJ"HÒT"FKG"XGTDTGKVGVGP
.KIJV"6TWEMU."/KPKXCPU"WPF"5RQTV"7VKNKVKGU")GNVWPI"HKPFGP"UQNNGP"*#WVQOQVKXG"0GYU
XQO" ;03303;;:<" 8;+." FCU" HCMVKUEJG" #WU" HÒT" FGP" &KGUGN" DGFGWVGP." NCUUGP" FKG" GWTQR·K/
UEJGP" 0QTOGP" FWTEJCWU" GKPG" &KGUGN\WMWPHV" \W0" *KGT" WPVGTNKGIV" FGT" FKTGMVGKPURTKV/
\GPFG"&KGUGNOQVQT"UQICT"GKPGT"5QPFGTDGJCPFNWPI."YGKN"FKGUG"#PVTKGDUXCTKCPVG"CNU"FKG
WPVGT"8GTDTCWEJUCURGMVGP"FGT\GKV"CO"GTHQNIXGTURTGEJGPFUVGP"IKNV0"&GT"5EJYGTRWPMV
FGT"GWTQR·KUEJGP"4GIWNKGTWPI"YKTF"GJGT"CWH"FKG"8GTDTCWEJUTGFWMVKQP"CNU"CWH"GJTIGK/
\KIG"'OKUUKQPU\KGNG"DGK"FGP"MNCUUKUEJGP"5EJCFUVQHHGP"IGNGIV0"'KPG"$GUV·VKIWPI"GTJKGNV
FKGUG"5EJYGTRWPMVUGV\WPI"\WNGV\V"DGK"FGT"-NKOCMQPHGTGP\"KP"-[QVQ"'PFG"3;;90"&QTV
JCV"'WTQRC" UKEJ" GTPGWV" UGNDUV"XGTRHNKEJVGV."FKG"%14/2TQFWMVKQP" URÒTDCT" \W" TGFW\KG/
TGP0"&CU"YKTF"PWT" IGNKPIGP."YGPP" KO"8GTMGJTUDGTGKEJ" FGT"6TGPF" FGT" NGV\VGP" ,CJT/
\GJPVG"WOIGMGJTV"WPF"GKPG"4GFWMVKQP"FGU"8GTDTCWEJU"CWEJ" KP"CDUQNWVGP"<CJNGP"GT/
TGKEJV"YKTF0

9GKVGTG" 5VKEJYQTVG" KO" 8GTINGKEJ" FGT" 4GIWNKGTWPIGP" UKPF" PGWG" 5EJCFUVQHHG" WPF" TG/
HQTOWNKGTVGU" $GP\KP0" #WEJ" JKGT" KUV" \W" GTYCTVGP." FC­" OKVVGNHTKUVKI" KP" 'WTQRC" WPF
&GWVUEJNCPF"OKV"FGT"ªDGTPCJOG"MCNKHQTPKUEJGT"8QTICDGP"\W"TGEJPGP"KUV0"(QTOCNFG/
J[F"DGKURKGNUYGKUG" KUV" KP"-CNKHQTPKGP" UEJQP" UGKV",CJTGP"GKP"TGNGXCPVGT"5EJCFUVQHH." HÒT
FGP" 'OKUUKQPUQDGTITGP\GP" IGNVGP0" 5CWDGTGTGT" -TCHVUVQHH" YKTF" YGPKIGT" $GP\QN/" WPF
#TQOCVGP/#PVGKNG"JCDGP" UQYKG"YGPKIGT" UEJYGHGNJCNVKI" UGKP." YCU" OKV" GKPGT" NGKEJVGP
'TJÌJWPI"FGT"2TQFWMVKQPUMQUVGP"GKPJGTIGJGP"YKTF0

8KGNGU" URTKEJV" CWEJ" HÒT" GKPG" ªDGTPCJOG" XQP" MQPDQCTF" FKCIPQUVKEUK" *1$&+" KP" FGP
8QTUEJTKHVGPMCVCNQI"FGT"'70"&KG"'WTQR·KUEJG"-QOOKUUKQP" UEJN·IV"OKV"FGT"'KPHÒJ/
TWPI"FGT"'WTQ" 5/)TGP\YGTVG" KO" ,CJT" 4222"CWEJ"FKG"QDNKICVQTKUEJG"#WUUVCVVWPI"XQP
2MY"OKV"$GP\KPCPVTKGD"OKV"1$&"XQT0"(ÒT"&KGUGN/2MY" KUV"FCU",CJT"4227"CNU"'KPHÒJ/
TWPIUFCVWO"XQTIGUGJGP0"5GKV"OGJTGTGP",CJTGP"HKPFGP"DGTGKVU"GWTQRCYGKVG"$GTCVWPIGP
FCTÒDGT"UVCVV."YKG"GKPG"5VCPFCTFKUKGTWPI"FGT"\W"GTJGDGPFGP"&CVGP"WPF"FKG"FKGUG"TGRT·/
UGPVKGTGPFGP"%QFGU"CWUUGJGP"MÌPPGP0"&CDGK"QTKGPVKGTV"OCP"UKEJ"KPPGTJCND"FGT"+PVGT/
PCVKQPCN"5VCPFCTFU"1TICPKUCVKQP"*+51+"UVCTM"CP"FGP"COGTKMCPKUEJGP"8QTICDGP0

9GPKI"#ODKVKQPGP"\GKIGP"FKG".·PFGT"'WTQRCU"JKPIGIGP"DKUJGT."FKG"M\GTQ/GOKUUKQPL/
3WQVG"-CNKHQTPKGPU"\W"ÒDGTPGJOGP0"*KPUKEJVNKEJ"FGU"'NGMVTQCWVQU"JGTTUEJV"5MGRUKU
XQT0"0KEJV"\WNGV\V"\GKIGP"UKEJ"FKG"GWTQR·KUEJGP"#WVQJGTUVGNNGT"CDYCTVGPF0"&KG"'WTQ/
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R·KUEJG"7PKQP"WPF"FKG"PCVKQPCNGP"4GIKGTWPIGP" UKPF"OKV"#WUPCJOG"XQP"(TCPMTGKEJ
KP" KJTGT"(ÌTFGTRQNKVKM" KPUIGUCOV"\WTÒEMJCNVGPF" *XIN0"-PKG"GV"CN0" 3;;;+0"&CU" GWTQR·K/
UEJG"'//QDKN"KUV"MGKP"UEJKNNGTPFGU"<WMWPHVURTQLGMV0

+P"'WTQRC"YKTF"FGT\GKV" KPVGTOQFCNGP".ÌUWPIGP"FGT"8GTMGJTURTQDNGOCVKM"ITQ­G"$G/
CEJVWPI"IGUEJGPMV0" +PVGITKGTVG"8GTMGJTUFKGPUVNGKUVWPIGP"UKPF"\WOKPFGUV"CWH"FGT"TJG/
VQTKUEJGP"'DGPG"RTKQTKV·TG"<KGNG"FGT"8GTMGJTURQNKVKM"PKEJV"PWT" KP"&GWVUEJNCPF0"#NU
+PFK\" MCPP" CWEJ" FKG" /QDKNKV·VUHQTUEJWPIUKPKVCVKXG" FGT" &GWVUEJGP" $WPFGUTGIKGTWPI
IGNVGP0"+P"FGT"'PFG"3;;8"XQP"FGT"&GWVUEJGP"$WPFGUTGIKGTWPI"XGTCDUEJKGFGVGP"+PKVKC/
VKXG" M'EMYGTVG" GKPGT" \WMWPHVUQTKGPVKGTVGP" /QDKNKV·VUHQTUEJWPIURQNKVKML" YKTF" WPVGT
FGO"/QVVQ"M/QDKNKV·V"FCWGTJCHV"GTJCNVGP."FCDGK"WPGTYÒPUEJVG"8GTMGJTUHQNIGP"URÒT/
DCT"XGTTKPIGTPK" *XIN0"8GTMGJT"WPF"6GEJPKM" 3;;9<" 333/336." 379/37;+" GKPG"(QTFGTWPI
FGT"MTKVKUEJGP"8GTMGJTU/"WPF"7OYGNVHQTUEJWPI"CWHIGPQOOGP"WPF" UQICT"\WO".GKV/
VJGOC" HQTOWNKGTV0" M&C" KPUDGUQPFGTG" KP" $CNNWPIUT·WOGP" FKG" 8GTMGJTUKPHTCUVTWMVWT
CWHITWPF"FGT"GKPIGUEJT·PMVGP"#WUDCWOÌINKEJMGKVGP."FGT"#WUYKTMWPIGP"CWH"¤MQNQ/
IKG"WPF")GUWPFJGKV" UQYKG"FGT"YCEJUGPFGP"#M\GRVCP\RTQDNGOG" ITÌ­GTGT"8GTMGJTU/
RTQLGMVG"PWT"PQEJ"DGITGP\V"GTYGKVGTDCT" KUV."YKTF"GKPG"\WMWPHVUQTKGPVKGTVG"8GTMGJTU/
WPF"(QTUEJWPIURQNKVKM" 5VTCVGIKGP" GPVYKEMGNP"OÒUUGP."WO"MÒPHVKI"9KTVUEJCHVUYCEJ/
UVWO" QJPG" GPVURTGEJGPFGU" 8GTMGJTUYCEJUVWO" \W" GTOÌINKEJGPK" *GDGPFC<" 334+0" <KGN
COVNKEJGT"2QNKVKM" KUV"GU"FCOKV"GTUVOCNU."FGP"CWU"FGO"'PGTIKGDGTGKEJ"DGMCPPVGP"'PV/
MQRRNWPIUGHHGMV" CWH" FKG" 2QNKVKMHGNFGT" 8GTMGJT" WPF" 9KTVUEJCHV" \W" VTCPUHGTKGTGP0" 5Q
YGPKI"WOUVTKVVGP"FKGUG"(QTFGTWPI"CWEJ"KUV."UQ"UEJYKGTKI"GTUEJGKPV"\WT"<GKV"FKG"4GCNK/
UKGTWPI0" &KG" DGUVGJGPFG" 8GTMGJTUNCPFUEJCHV" KUV" FCU" 'TIGDPKU" GKPGU" NCPICPJCNVGPFGP
9GVVDGYGTDU" \YKUEJGP"FGP" GKP\GNPGP"8GTMGJTUVT·IGTP0")GHTCIV" UKPF" CNUQ"PKEJV"PWT
VGEJPKUEJG." UQPFGTP" CWEJ" UQ\KCNG" +PPQXCVKQPGP0" &C­" FKG" )TWPFKFGGP" KPVGTOQFCNGT
8GTMGJTUCDYKEMNWPI"WPF"FCOKV"XGTDWPFGPGT"PGWGT"0WV\WPIUHQTOGP"FGU"#WVQU"FGT/
\GKV"CWEJ"KP"FGP"75#"WPF"KP",CRCP"CWHIGITKHHGP"YGTFGP."\GKIGP"LÒPIUVG"2KNQVXGTUWEJG
OKV"5VCVKQP/%CTU"WPF"%CT5JCTKPI"*XIN0"HÒT",CRCP<"/QTKV\"3;;;"WPF"HÒT"FKG"75#<"5JC/
JGGP"GV"CN0"3;;:+0

#NU"'TIGDPKU"FGT"7OHGNFCPCN[UG" KUV" HGUV\WJCNVGP."FC­"FKG"#PDKGVGT"CWH"GKPG"RQUKVKXG
4GUQPCP\"JQHHGP"MÌPPGP."FKG"OKV"GKPGO"2TQXKFGTMQP\GRV"GKPOCN"FGP"\W"GTYCTVGPFGP
RQNKVKUEJGP"4CJOGPDGFKPIWPIGP"FKG"4GHGTGP\"GTYGKUGP"WPF"\WO"CPFGTGP"FGP"IGUGNN/
UEJCHVNKEJGP" 6TGPFU" PCEJ" HNGZKDNGP" OWNVK/QRVKQPCNGP" -QPUWOHQTOGP" GPVURTGEJGP
MÌPPGP0" &GPP" UEJNKG­NKEJ" MCPP" OCP" MQPUVCVKGTGP." FC­" FKG" #WUFGJPWPI" RQNKVKUEJ
UVCPFCTFKUKGTVGT"4·WOG"GKPG"CWEJ"\WMÒPHVKI"XGTMGJTUKPFW\KGTGPFG"9KTMWPI"GPVHCNVGV0
&GT"6TGPF"\WT"2NWTCNKUKGTWPI"UEJCHHV"JQJG"$GFCTHG"PCEJ"M'KIGPT·WOGPK"WPF"M'KIGP/
\GKVGPK0" +PFKXKFWGNN"XGTHÒIDCTG"8GTMGJTUOKVVGN"YGTFGP"FCJGT" CWEJ"YGKVGTJKP"DGXQT/
\WIV0"#NNGTFKPIU"FQOKPKGTV"FGT"9WPUEJ"PCEJ"HNGZKDNGP"0WV\WPIUOÌINKEJMGKVGP0

&KG"4GIWNKGTWPI"FGT"(QNIGP"FGU"#WVQOQDKNU"DNGKDV"INGKEJYQJN"ICP\"QDGP"CWH"FGT"RQ/
NKVKUEJGP" 6CIGUQTFPWPI0" 0GDGP" FKG" (QTOWNKGTWPI" UEJ·THGTGT" )TGP\YGTVG" YKTF" XQT
CNNGP" &KPIGP" KP" $CNNWPIUT·WOGP" FKG" <WVGKNWPI" ÌHHGPVNKEJGT" (N·EJGP" HÒT" FKG" 8GT/
MGJTUOKVVGN"KP"FGP"/KVVGNRWPMV"FGT"RQNKVKUEJGP"#WUGKPCPFGTUGV\WPI"TÒEMGP0"#NU"GKPG
GTHQNIXGTURTGEJGPFG".ÌUWPI"FGWVGV"UKEJ"CWEJ"JKGT"FKG"\WPGJOGPFG"+PVGTOQFCNKV·V"DGK
FGT" 1TICPKUCVKQP" FGU" 8GTMGJTU" CP." KP" FGT" LGFGU" 8GTMGJTUOKVVGN" UGKPGP" URG\KHKUEJGP
5V·TMGP"WPF"5EJY·EJGP"GPVURTGEJGPF"KP"GKP")GUCOVMQP\GRV"KPVGITKGTV"YKTF0
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50 %JCPEGP"WPF"OÌINKEJG"/QFGNNG"HÒT"PGWG
/QDKNKV·VUMQP\GRVG"CO"$GKURKGN"XQP"%CUJ%CT

8QT"FGO"*KPVGTITWPF"FGT"DGUEJTKGDGPGP"+PFKXKFWCNKUKGTWPIU/"WPF"2NWTCNKUKGTWPIUVGP/
FGP\GP"YKTF" KO" HQNIGPFGP" GKP"/QDKNKV·VURTQXKFGT/-QP\GRV"XQTIGUVGNNV."OKV"FGO" CM/
\GRVCP\/" WPF" XGTOCTMVWPIUH·JKIG" 8GTMGJTUFKGPUVNGKUVWPIUCPIGDQVG" GPVYKEMGNV" WPF
OCTMVH·JKI"IGOCEJV"YGTFGP"UQNNGP0"&CU"-QP\GRV"\KGNV"CWH"FKG"8GTDKPFWPI"KPFKXKFWGN/
NGT"8GTHÒIDCTMGKV"XQP"#WVQOQDKNGP"OKV"MQNNGMVKXGP"0WV\WPIURTCMVKMGP0"&KG"2JKNQ/
UQRJKG"FGU"DGTGKVU"GKPIGHÒJTVGP"%CT5JCTKPIU"YKTF"INGKEJ\GKVKI"WOMGJTV"WPF"GTI·P\V0
8QTCWUUGV\WPI" KUV"JKGTDGK"GKPG"2TQHGUUKQPCNKUKGTWPI" KP"FGT"DKUJGTKIGP")GUEJ·HVURTCZKU
FGU"%CT5JCTKPIU0

-GTPIGFCPMG" GKPGU"2TQXKFGTMQP\GRVU" *VQ"RTQXKFG<" XGTUQTIGP."DGUEJCHHGP." NKGHGTP+" KUV
GU."WPCDJ·PIKI"XQP"GKPGO"VGEJPKUEJGP"7PVGTPGJOGPURTQHKN"HWPMVKQPUQRVKOKGTVG"5GT/
XKEGNGKUVWPIGP" CP\WDKGVGP0" (ÒT" FKG" FCWGTJCHVG" #DUKEJGTWPI" FGU" .GKUVWPIUCPIGDQVU
OW­" GKP"#PDKGVGT"PGDGP" FGP" UKEJ" KOOGT" XKGNH·NVKIGT"WPF" URQPVCPGT" GPVYKEMGNPFGP
-WPFGPYÒPUEJGP"CWEJ"FKG"\W" GTYCTVGPFGP"RQNKVKUEJGP"4CJOGPDGFKPIWPIGP" TGHNGM/
VKGTGP"WPF"FKG"-QPUGSWGP\GP"DGTÒEMUKEJVKIGP0"-QPMTGV"DGFGWVGV"FKGU."FGO"9WPUEJ
PCEJ" MKPVGTOQFCNGT" 8GTMGJTUOKVVGNYCJNK" PCEJ\WMQOOGP0" 'KP" /QDKNKV·VURTQXKFGT
MQP\GPVTKGTV"UKEJ"PKEJV"PWT"CWH"FCU")GUEJ·HV"OKV"FGO"M#WVQDCWUVGKPK."UQPFGTP"DKGVGV
CNNG"XGTMGJTNKEJGP"&KGPUVNGKUVWPIGP"CP0"'T"UKOWNKGTV"FCOKV"GKPG"ÒDGTICPIUNQUG."HWPMVK/
QPUQRVKOKGTVG"8GTMGJTUOKVVGNPWV\WPI0"&GT"2TQXKFGT" VWV" UQ."CNU"QD"GU"DGTGKVU"GKP" KP/
VGTOQFCNGU"5[UVGO"I·DG0"&C"CDGT"FKG"4GCNKV·V"FGT"8GTMGJTUNCPFUEJCHV"\WT"<GKV"PQEJ
FWTEJ"GKPG"OQPQOQFCNG"1RVKOKGTWPIURJKNQUQRJKG"IGMGPP\GKEJPGV"KUV."UGV\V"FGT"2TQ/
XKFGT" UGKPG"#PIGDQVG" CWH"FKG".GKUVWPIGP"FGT"MNCUUKUEJGP"#PDKGVGT" CWH"WPF" HWPMVKQ/
PKGTV" XGTINGKEJDCT" GKPGT" 9KPFQYU/1DGTHN·EJG" KP" FGT" /KETQUQHV/%QORWVGTYGNV0" 'T
XGTUEJCHHV" FGP" 0WV\GTP" GKPGP" GKPJGKVNKEJGP" <WICPI" \W" &KGPUVNGKUVWPIGP." FKG" WT/
URTÒPINKEJ" IGVTGPPV" FCTIGUVGNNV" YWTFGP0" 'KP" UQNEJGU" #PIGDQV" KUV" PKEJV" CWH" #PJKGD
TGCNKUKGTDCT." UQPFGTP" OW­" NCPIUCO." OQFWNCTVKI" WPF" HN·EJGPFGEMGPF" CWHIGDCWV" YGT/
FGP0"&KG"8GTMGJTUNCPFUEJCHV"YKTF"XQP" GKPGT"OQPQOQFCNGP"5KEJVYGKUG" IGRT·IV0"&KG
NCPIG"6TCFKVKQP"FKHHGTGP\KGTVGT"WPF"\WOGKUV"CWEJ"MQPMWTTKGTGPFGT".GKUVWPIUUVTWMVW/
TGP"NKG­"KPVGITKGTVGP"#PU·V\GP"KO"YCJTUVGP"5KPPG"FGU"9QTVGU"DKUNCPI"YGPKI"4CWO0

9GUGPVNKEJGT"$GUVCPFVGKN"FGU"JKGT"XQTIGUVGNNVGP"KPVGTOQFCNGP"8GTMGJTUMQP\GRVU"KUV"FKG
)TÒPFWPI"GKPGU"7PVGTPGJOGPU."FCU"FCU"PGWG"8GTMGJTUFKGPUVNGKUVWPIUCPIGDQV"UQYQJN
GPVYKEMGNV"CNU"CWEJ"XGTOCTMVGV0"$GK"FGT"2TQFWMVGPVYKEMNWPI" UQNN"FCU"7PVGTPGJOGP
CWH"FKG"'TIGDPKUUG"WPF"+PUVTWOGPVG"FGT"UQ\KCNYKUUGPUEJCHVNKEJGP"8GTMGJTU/"WPF"/QDK/
NKV·VUHQTUEJWPI" \WTÒEMITGKHGP0"'U"JCPFGNV" UKEJ"DGK"FGO"7PVGTPGJOGP"WO" GKPG" MUEK/
GPEG/DCUGF/HKTOK0"'KP" UQNEJGU"(KTOGPMQP\GRV" UGV\V" CDGT"FCTÒDGT"JKPCWU"DGTGKVU" XQP
$GIKPP"CP"GKPG"4GKJG"XQP"UVTCVGIKUEJGP"2CTVPGTP"XQTCWU0"0GDGP"GKPGO"7PVGTPGJOGP
OKV"-QORGVGP\" KO"MNCUUKUEJGP"(CJT\GWIIGUEJ·HV" KUV" GKP" HN·EJGPFGEMGPFGT"5EJKGPGP/
XGTMGJTUCPDKGVGT"YÒPUEJGPUYGTV0"9GKVGTJKP" UQNNVG" GKP"#MVGWT"DGKVTGVGP."FGT"FKG" IG/
OGKPUEJCHVNKEJG"0WV\WPI"XQP"-TCHVHCJT\GWIGP"DGVTGKDV"WPF"JKGTKP"WPVGTPGJOGTKUEJG
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'THCJTWPIGP"JCV0"&CU"MNCUUKUEJG"%CT5JCTKPI"DKGVGV"WPVGT"DGUVKOOVGP"MQP\GRVKQPGNNGP
'TYGKVGTWPIGP"IWVG"8QTCWUUGV\WPIGP."FKG"$CUKU"GKPGU" KPVGITKGTVGP"8GTMGJTUFKGPUVNGK/
UVGTU" \W" DKNFGP0" 'KP" KPPQXCVKXGU" 2TQXKFGTMQP\GRV" UVGNNV" FCTÒDGT" JKPCWU" GKPG" PGWG
(QTO"FGT"(GNFGTRTQDWPI"FCT0"&KG" KPVGITKGTVG"0WV\WPI"XQP"XGTUEJKGFGPGP"8GTMGJTU/
OKVVGNP"KUV"KP"KJTGP"#WURT·IWPIGP."9KTMWPIGP"WPF"(QNIGP"DKUNCPI"PQEJ"YGKVIGJGPF
WPDGMCPPV0"&KG"#WUYGTVWPI"FGT"-WPFGPGTHCJTWPIGP"KUV"HÒT"FKG"MQP\GRVKQPGNNG"(GKP/
CDUVKOOWPI" UQYKG" HÒT" FCU" /CTMGVKPI" WPGTN·­NKEJ0" <WT" 5KEJGTUVGNNWPI" FGU" M¤MQ/
$QPWUK" UKPF" FKG" +ORCEVU" FGU" #PIGDQVU" WOHCUUGPF" \W" XGTOGUUGP" WPF" CWU\WYGTVGP0
#P\WTCVGP"KUV"FCJGT."\WOKPFGUV"HÒT"FKG"5VCTVRJCUG"GKPGP"YKUUGPUEJCHVNKEJGP"2CTVPGT"\W
KPVGITKGTGP0"9GKVGTJKP"IKNV"GU"\W"RTÒHGP."QD"DGTGKVU"Y·JTGPF"FGT"GTUVGP"6GUVRJCUG"GKP
7PVGTPGJOGP"FGT"6GNGMQOOWPKMCVKQP"DGVGKNKIV"YGTFGP"MCPP."WO"FKG"$GUVGNNWPI"GK/
PGU"FKG"+PVGTOQFCNKV·V"WPVGTUVÒV\GPFGP"VGNGOCVKUEJGP"'PFIGT·VU"\W"QTICPKUKGTGP0

)TWPFU·V\NKEJ"OW­"DGK"FGT"2CTVPGTYCJN"FCU"-TKVGTKWO"FGT"HN·EJGPFGEMGPFGP"$GTGKV/
UVGNNWPI"GTHÒNNV" UGKP0"'KP"2TQXKFGTMQP\GRV"MCPP"PWT"FCPP" VCVU·EJNKEJ" HWPMVKQPKGTGP.
YGPP"NCPIHTKUVKI"CNNG"8GTMGJTUT·WOG"GTUEJNKG­DCT"UKPF0"&KGU"DGFGWVGV"KPUDGUQPFGTG"HÒT
FCU"DKUNCPI"YGKVIGJGPF" NQMCN"IGDWPFGPG"%CT5JCTKPI"FKG"0QVYGPFKIMGKV"\WT"ÒDGTTG/
IKQPCNGP" #WUFGJPWPI" DGK" 9CJTWPI" GKPGT" GKPJGKVNKEJGP" $GPWV\GTQDGTHN·EJG" UQYKG
GKPGU"RTQHKNKGTVGP"'TUEJGKPWPIUDKNFU0

503 &KG")TÒPFWPI"FGU"7PVGTPGJOGPU"%*1+%'

<WT"2TQFWMVGPVYKEMNWPI"UQYKG"\WT"QRGTCVKXGP"7OUGV\WPI"WPF"\WT"#DUEJ·V\WPI"FGT
WOYGNV/"WPF"XGTMGJTURQNKVKUEJGP"9KTMWPIGP"YCT"FCJGT"FKG")TÒPFWPI"FGT"2TQLGMV/
GPVYKEMNWPIUIGUGNNUEJCHV"%*1+%'"OD*" *%QORCP[" HQT"*KIJN["1TICPK\GF"(" +PVG/
ITCVGF"%KV[/6TCHHKE"'NGOGPVU+" KO"5QOOGT" 3;;:"PWT" HQNIGTKEJVKI0"&CU"7PVGTPGJOGP
UQNN"Y·JTGPF"GKPGT".CWH\GKV"XQP" HÒPH" ,CJTGP"FKG" VGEJPKUEJGP."QTICPKUCVQTKUEJGP"WPF
DGVTKGDUYKTVUEJCHVNKEJGP"8QTCWUUGV\WPIGP"\WO"#WHDCW"GKPGU"RTQHKVCDNGP"WPF"UWDXGP/
VKQPUWPCDJ·PIKIGP" KPVGITKGTVGP" 8GTMGJTUFKGPUVNGKUVGTU" GTCTDGKVGP0" 'KPG" GTUVG." PCEJ
-TKVGTKGP" FGT" )GOGKPPÒV\KIMGKV" IGUVCNVGVG" #WHDCWRJCUG" UEJCHHV" FCJGT" FKG" %JCPEG.
PGDGP"FGT"'KPYGTDWPI"ÌHHGPVNKEJGT"/KVVGN"GKPG"IÒPUVKIGTG"#WUICPIUNCIG" HÒT"FKG"8GT/
VTCIUXGTJCPFNWPIGP"OKV"FGP"GKP\GNPGP".GKUVWPIUGTDTKPIGTP"IGYKPPGP"\W"MÌPPGP0"7O
FGP"FCHÒT"PQVYGPFKIGP"M¤MQ/$QPWUK"\W"FQMWOGPVKGTGP." KUV"PCVÒTNKEJ"CWEJ"GKPG"GNC/
DQTKGTVG" $GTKEJVUXGTRHNKEJVWPI" FGT" WOYGNV/" WPF" XGTMGJTURQNKVKUEJGP" +ORNKMCVKQPGP
PQVYGPFKI0"<KGN"KUV"GU."PCEJ"#DUEJNW­"FGT"'ZRGTKOGPVKGTRJCUG"ÒDGT"GKP"UWDXGPVKQPU/
WPCDJ·PIKIGU."TGPFKVGH·JKIGU"7PVGTPGJOGP"\W"XGTHÒIGP0

&CU" -GTPOQFWN" \WMÒPHVKIGT" KPVGITKGTVGT" 8GTMGJTUFKGPUVNGKUVWPIGP" UKGJV" HQNIGPFGU
#PIGDQV"XQT<"-WPFGP"MÌPPGP"IGIGP"GKPG"OQPCVNKEJG")GDÒJT"0GWYCIGP"KO"4CJOGP
GKPGU"M4WPFWO/5QTINQU/2CMGVK"OKGVGP0"<WNCUUWPI."ªDGTHÒJTWPI."+PURGMVKQP."4GRCTC/
VWTFKGPUVG"YGTFGP" XQP" FGT"(KTOC"%*1+%'" QTICPKUKGTV0" %*1+%'" HWPMVKQPKGTV" CNU
2TQXKFGT."Y·JTGPF"2CTVPGT"FKG"QRGTCVKXG"7OUGV\WPI"ÒDGTPGJOGP0"&KG"-WPFGP"JC/
DGP" FCU" #WVQOQDKN" \WT" 322'KIGP" 8GTHÒIWPI." MÌPPGP" OKV" FGO" (CJT\GWI" VWP" WPF
NCUUGP."YCU"UKG"YQNNGP."WPF"OÒUUGP" NGFKINKEJ" HÒT"FGP"PQVYGPFKIGP"-TCHVUVQHH"UQTIGP0
&KG"(CJT\GWIG"YGTFGP" XQP"%*1+%'" KO" 4CJOGP" GKPGU" PGWIGUVCNVGVGP" .GCUKPIXGT/



/"34"/

VTCIU"FGP"-WPFGP"OKV"FGO"<KGN"\WT"8GTHÒIWPI"IGUVGNNV."FKG"ªDGTNCUUWPI"FGT"(CJT\GW/
IG"UGJT"HNGZKDGN"WPF"KP"PCJG\W"DGNKGDKIGP"<GKVT·WOGP"\W"GTOÌINKEJGP0

&KG"XQP"%*1+%'"OQPCVNKEJ" KP"4GEJPWPI" IGUVGNNVG")GDÒJT"QTKGPVKGTV" UKEJ" CP"FGP
VCVU·EJNKEJ" GPVUVGJGPFGP" -QUVGP" HÒT" $GUEJCHHWPI." 7PVGTJCNV" WPF" 9GTVXGTNWUV" GKPGU
-TCHVHCJT\GWIU"RNWU"GKPGO"-QUVGPCPVGKN"HÒT"FKG"5GTXKEGNGKUVWPIGP0"#NU"DGUQPFGTG"<W/
UCV\NGKUVWPI" DKGVGV" %*1+%'" FKGUGP" -WPFGP" FKG" /ÌINKEJMGKV." KJTG" (CJT\GWIG" DGK
0KEJVIGDTCWEJ" FGO" %CT5JCTKPI" \WT" 8GTHÒIWPI" \W" UVGNNGP0" *KGT\W" OÒUUGP" UKG" KJTG
(CJT\GWIG"DGK"FGT"$WEJWPIU\GPVTCNG" CPOGNFGP"WPF" CP" GKPGT"FGT"XKGNGP"%CT5JCTKPI/
5VCVKQPGP"KO"5VCFVIGDKGV"CDUVGNNGP"D\Y0"YKGFGT"CDJQNGP0"&GT"%CT5JCTKPI/2CTVPGT"YKTF
PWP"UGKPGTUGKVU"XGTUWEJGP."FKGUG"(CJT\GWIG"KO"4CJOGP"FGU"%CT5JCTKPIU"YGKVGT\WXGT/
OKGVGP0" #P" FGP" JKGTDGK" GT\KGNVGP" 7OU·V\GP" YKTF" FGT" -WPFG" DGVGKNKIV." FKG" GPVURTG/
EJGPFGP"4ÒEMGTUVCVVWPIUTCVGP"YGTFGP"CWH"FKG"OQPCVNKEJG"0WV\WPIUIGDÒJT"CPIGTGEJ/
PGV0"-WPFGP."FKG"FKGUGP"<WUCV\UGTXKEG"PWV\GP."KUV"GU"CNUQ"OÌINKEJ."OKV"MKJTGOK"#WVQ
)GNF" \W" XGTFKGPGP." FKG" MQPXGPVKQPGNNG" #WVQPWV\WPI" OWVKGTV" \WO" %CUJ%CT0" 'U" KUV
IGRNCPV."FKG"*ÌJG"FGT"4ÒEMGTUVCVVWPI"PCEJ"#PIGDQV"WPF"0CEJHTCIG"\W"QTKGPVKGTGP.
URTKEJ" GKPGP" JÌJGTGP" 2TGKU" CWU\WUEJTGKDGP." YGPP" FGT" $GFCTH" \WT" 'TI·P\WPI" FGT
%CT5JCTKPI/(NQVVG" ITQ­" KUV" WPF" FGOGPVURTGEJGPF" JQJG" 7OU·V\G" \W" GTYCTVGP" UKPF0
#WH"FKGUG"9GKUG"MÌPPGP"-WPFGP."FKG" UKEJ" GPVUEJNKG­GP." KJT"#WVQ" CO"9QEJGPGPFG
QFGT" KP" <GKVGP" JQJGP" 7TNCWDUXGTMGJTU" CD\WIGDGP." DGUQPFGTU" IÒPUVKIG" 4ÒEMGTUVCV/
VWPIURTGKUG"GT\KGNGP0

&KG"2TGKUG"HÒT"FKG"4ÒEMICDG"FGT"(CJT\GWIG"NCUUGP"UKEJ"CWEJ"KO"4CJOGP"XQP"-WTUPQ/
VKGTWPIGP."XGTINGKEJDCT"FGO"XQP"#MVKGPRCRKGTGP"CP"GKPGT"$ÌTUG."FCTUVGNNGP0"#WH"FKGUG
9GKUG"YGTFGP"\WU·V\NKEJG." URKGNGTKUEJG"#PTGK\G"\WT"0WV\WPI"XQP"%CUJ%CT"IGIGDGP0
9GPP"CNUQ"NCPIG"KO"XQTCWU"GKP"%CUJ%CT"\WT"8GTHÒIWPI"IGUVGNNV"YGTFGP"MCPP"WPF"FKG
0CEJHTCIG"PCEJ"%CT5JCTKPI/0WV\WPI"JQEJ" KUV."MCPP" GKP"DGUUGTGT"4ÒEMICDGRTGKU" GT/
\KGNV"YGTFGP."CNU"YGPP"MWT\HTKUVKI"CPIGDQVGP"WPF"DGTGKVU"CNNG"9ÒPUEJG"KO"%CT5JCTKPI
YGKVIGJGPF"DGHTKGFKIV"UKPF0

&KG" 8GTDKPFWPI" XQP" /+8" WPF" %CT5JCTKPI" YKTF" FWTEJ" GKPG" \WU·V\NKEJG" 1RVKQP" KP
4KEJVWPI" XGTMGJTUÒDGTITGKHGPFG" &KGPUVNGKUVWPI" GTYGKVGTV0" 9GPP" -WPFGP" DGKURKGNU/
YGKUG"GKPG"(GTPTGKUG"OKV"FGT"$CJP"RNCPGP."MÌPPGP"UKG"DGK"FGT"/QDKNKV·VU\GPVTCNG"XQP
%*1+%'"PGDGP"FGT"#POGNFWPI"MKJTGUK"#WVQU"HÒT"FCU"%CT5JCTKPI"FKG"GPVURTGEJGPFG
4GUGTXKGTWPI"XQTPGJOGP" NCUUGP."\WO"$CJPJQH" HCJTGP"WPF"FQTV"MKJTK"#WVQ"CP"GKPGT
FGT"XQP"FGT"&GWVUEJGP"$CJP"#)"PGW"IGUVCNVGVGP"M/WNVK//QFCN/#TGPGPK"CDIGDGP."CWH
FKG"$CJP"WOUVGKIGP."Y·JTGPF"MKJTK"#WVQ" KP"FGT"<YKUEJGP\GKV"XQP"%CT5JCTKPI/-WP/
FGP"IGPWV\V"YKTF0"0CEJ"FGT"4ÒEMMGJT" HKPFGP"FKG"-WPFGP"FCU"%CUJ%CT"CO"$CJPJQH
YKGFGT"XQT"WPF"MÌPPGP"MKJTK"#WVQ"KP"FGT"IGYQJPVGP"(QTO"PWV\GP0

5QNNVG"UKEJ"%CUJ%CT"FWTEJUGV\GP."J·VVG"UKEJ"GTUVOCNU"GKPG"UQ\KCNG"2TCZKU"DGY·JTV."DGK
FGT"FKG"XGTMGJTNKEJG"+PVGITCVKQP"HGUV"OKV"MGKPIGDCWVK"WPF"PKEJV"F"YKG"DKUNCPI"F"NGFKI/
NKEJ" TJGVQTKUEJ" CWHIGUGV\V" KUV0" 'KP" PGWGT" 8GTMGJTUFKGPUVNGKUVGT" MCPP" GPVUVGJGP." FGT
HWPMVKQPCNG"WPF"GOQVKQPCNG"$GFÒTHPKUUG"RJ[UKUEJGT"$GYGINKEJMGKV"KO"0CJ/"WPF"(GTP/
TCWO"CWU"GKPGT"*CPF"CDFGEMGP"WPF"FCOKV"GKPG"VCVU·EJNKEJG"+PVGITCVKQP"FGT"XGTUEJKG/
FGPGP" 8GTMGJTUVT·IGT" DGYGTMUVGNNKIGP" MÌPPVG0" &KG" 2TQLGMVGPVYKEMNWPIUIGUGNNUEJCHV
%*1+%'" YKTF" OKV" FGP" MNCUUKUEJGP" 8GTMGJTUOKVVGNDGVTGKDGTP" ÒDGT" .GKUVWPIU/" WPF
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<WICPIUMQPVKPIGPVG" XGTJCPFGNP" WPF" GKP" GPVURTGEJGPFGU" XGTMGJTUOKVVGNÒDGTITGKHGP/
FGU"&KGPUVNGKUVWPIURTQITCOO"GTUVGNNGP0

&KG"8QTVGKNG"GKPGU"UQNEJGP"-QP\GRVU"CWU"5KEJV"FGT"-WPFGP"NKGIGP"CWH"FGT"*CPF0"#WH
FGT"$CUKU" GKPGT" 322'KIGP"8GTHÒIDCTMGKV" GKPGU"#WVQOQDKNU"MÌPPGP" FKG"OQPCVNKEJGP
-QUVGP"WPVGT"9CJTWPI"FGT"GKIGPGP"<GKVUQWXGT·PKV·V"GTJGDNKEJ"TGFW\KGTV"YGTFGP0"&GT
#WHYCPF"IGIGPÒDGT"FGO"MNCUUKUEJGP"%CT5JCTKPI"KUV"YGUGPVNKEJ"IGTKPIGT."FC"FKG"#WVQU
GKPHCEJ"CP"GKPGT"PCJGNKGIGPFGP"5VCVKQP"QFGT"FKTGMV"CO"$CJPJQH"CDIGIGDGP"D\Y0"YKG/
FGT"KP"'ORHCPI"IGPQOOGP"YGTFGP"MÌPPGP0"&KGU"UEJGKPV"KPUDGUQPFGTG"HÒT"IGYGTDNK/
EJG"-WPFGP"XQP"ITQ­GO"8QTVGKN"\W"UGKP0"&CTÒDGT"JKPCWU"YKTF"FKG"8GTDKPFWPI"\YK/
UEJGP"/+8"WPF"$CJP"GTJGDNKEJ"GTNGKEJVGTV0

)GYGTDNKEJGP"-WPFGP"D\Y0"-WPFGP."FKG"QHV" CO"9QEJGPGPFG"RGPFGNP." GTNCWDV"FCU
2TQLGMV" /ÌINKEJMGKVGP" \WT" 'PVNCUVWPI" KJTGU" 8GTMGJTUDWFIGVU" DGK" GTYGKVGTVGP" 0WV/
\WPIUOÌINKEJMGKVGP" PCJG\W" QJPG" -QOHQTVGKPUEJT·PMWPIGP." XGTDWPFGP" OKV" FGT
%JCPEG"\WT"'KPÒDWPI"PGWGT"XGTMGJTNKEJGT"8GTJCNVGPUYGKUGP0"'U"MCPP"FCXQP"CWUIG/
ICPIGP"YGTFGP."FC­"GKP"DGCEJVNKEJGU"2QVGPVKCN"XQP"#WVQOQDKNPWV\GTP"FWTEJCWU"DG/
TGKV"KUV."CWH"FKG"GKIGPVWOUTGEJVNKEJG"8GTHÒIDCTMGKV"XQP"(CJT\GWIGP"\W"XGT\KEJVGP0"(ÒT
FCU" %CUJ%CT/#PIGDQV" UKPF" ITWPFU·V\NKEJ" FKGLGPKIGP" \W" IGYKPPGP." DGK" FGPGP" PWV/
\WPIUQTKGPVKGTVG"2T·HGTGP\GP"FGT"8GTMGJTUOKVVGNYCJN"XQTJGTTUEJGP0

#WU"IGUGNNUEJCHVNKEJGT"5KEJV"YÒTFGP" UKEJ"DGKO")GNKPIGP"FKGUGU" UQ\KCNGP"'ZRGTKOGPVU
GKPG"ICP\G"4GKJG"XQP"8QTVGKNGP"GKPUVGNNGP0"<WO"GKPGP" NKG­G"UKEJ"FKG"0WV\WPIUFKEJVG
FGT"XQTJCPFGPGP"#WVQOQDKNHNQVVG"GTJGDNKEJ"GTJÌJGP0"&KG"'TI·P\WPI"FGU"MNCUUKUEJGP
%CT5JCTKPI"FWTEJ"%CUJ%CT"DKGVGV"FCJGT"FKG"DGITÒPFGVG"#WUUKEJV"CWH"GKP"PGWGU"ÌHHGPV/
NKEJ/KPFKXKFWCNKUKGTVGU"8GTMGJTUOKVVGN."FCU"OQFWNCTVKI"CWHIGDCWV"OKV"FGT"DGUVGJGPFGP
8GTMGJTUKPHTCUVTWMVWT"MQORCVKDGN"D\Y0" KP"DGUVGJGPFG"WPF"DGY·JTVG"0WV\WPIURTCM/
VKMGP"KPVGITKGTDCT"KUV"WPF"FGPPQEJ"GTJGDNKEJ"GTYGKVGTVG"KPFKXKFWGNNG"1RVKQPGP"CNU"6GKN
GKPGU"KPVGTOQFCNGP"5GTXKEGU"GTÌHHPGV0

$GK"FKGUGT"<KGNUVGNNWPI"KUV"MNCT."FC­"GKP"UQNEJGT"2TQXKFGT"F"YKG"QDGP"DGTGKVU"CPIGFGWVGV
F"OÌINKEJUV"HN·EJGPFGEMGPF"QRGTKGTGP"OW­0"%CUJ%CT"KUV"FCJGT"XQP"$GIKPP"CP"CNU"DCN/
NWPIUTCWOÒDGTITGKHGPFG"&KGPUVNGKUVWPI"\W"RQUKVKQPKGTGP0"&KG"2TQLGMVGPVYKEMNWPIUIG/
UGNNUEJCHV" OW­" FCJGT" HQNIGPFG" 4GCNKUKGTWPIUUEJTKVVG" XQTPGJOGP<" <WP·EJUV" KUV" FCU
-GTPOQFWN"%CUJ%CT"\W"GVCDNKGTGP."WO"KO"GPIGP"8GTDWPF"OKV"FGO"MNCUUKUEJGP"%CT/
5JCTKPI"ÒDGT"GKPGP" NGKUVWPIUH·JKIGP"WPF"GTVTCIUUVCTMGP"M#WVQDCWUVGKPK"\W"XGTHÒIGP0
.QIKUEJ"PCEJIGQTFPGV."\GKVNKEJ"CDGT"RCTCNNGN"DGIKPPGPF."YGTFGP"FKG"YGKVGTGP"/QFWNG
FGU"2TQXKFGT/-QP\GRVU"CWHIGDCWV"WPF"OQFGNNJCHV"DGVTKGDGP0"&KG"2TQLGMVGPVYKEMNWPI
UQNN"ITWPFU·V\NKEJ"KP"FTGK"2JCUGP"QTICPKUKGTV"YGTFGP0

– 2JCUG" +<"2NCPWPI."'PVYWTH"WPF"'TRTQDWPI"FGU"-QP\GRVU"%CUJ%CT" KP"$GTNKP"OKV
GKPGO" 2TQDGDGVTKGD" XQP" 72/422" %CUJ%CTU0" +O" /KVVGNRWPMV" FKGUGT" GTUVGP" 2JCUG
YKTF"FKG"TGEJVNKEJG"WPF"QTICPKUCVQTKUEJG"#DUKEJGTWPI"FGU"2TQLGMVU"UVGJGP0

– 2JCUG" ++<" 4GIKQPCNG" #WUYGKVWPI" XQP" %CUJ%CT" CWH" FKG" 5VCPFQTVG" *CODWTI" WPF
/ÒPEJGP" *IIH0"CWEJ"(TCPMHWTV1/0+"OKV"GKPGO"2TQDGDGVTKGD"XQP"722/30222"%CUJ/
%CTU0"9·JTGPF"FKGUGT"<GKV"IKNV"GU"XQT"CNNGP"&KPIGP."FKG"QRGTCVKXGP"#WHICDGP"DG/
JGTTUEJGP"\W"NGTPGP0
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– 2JCUG" +++<" +PVGITCVKQP"XQP"%CUJ%CT" KP"FGP"#WHDCW"GKPGU" KPVGTOQFCNGP"8GTMGJTU/
FKGPUVNGKUVGTU=" 2NCPWPIU/" WPF" 4GCNKUKGTWPIUCTDGKVGP" UQYKG" GKP" 2TQDGDGVTKGD" XQP
30222/40222"%CUJ%CTU0"+P"FKGUGO"FTKVVGP"#DUEJPKVV"YKTF"GU"FCTWO"IGJGP."JGTCWU/
\WHKPFGP." YGNEJGT" -QORNGZKV·VUITCF" KP" GKPGO" UQNEJGP" 2TQXKFGT/-QP\GRV" ÒDGT/
JCWRV"TGCNKUKGTDCT"WPF"XGTOCTMVWPIUH·JKI"KUV0

/KV"FKGUGO"MQP\GRVKQPGNNGP"<WUEJPKVV" KUV"MNCT." FC­" FKG" M-CTTKGTGK" FGU"-GTPOQFWNU
%CUJ%CT"UGJT"GPI"OKV"FGT"FGU"%CT5JCTKPIU"XGTDWPFGP"KUV0"&KG"8QT\ÒIG"XQP"%CUJ%CT
CWU"5KEJV"FGU"-WPFGP"GPVYKEMGNP"UKEJ"WO"UQ"RQUKVKXGT."LG"RTQHGUUKQPGNNGT"FCU"MNCUUKUEJG
%CT5JCTKPI"DGVTKGDGP"YGTFGP"MCPP0

504 2TQFWMVFGUKIP"WPF"6CTKHUVTWMVWT

'PVUEJGKFGPF" HÒT" FKG" \W" GPVYKEMGNPFGP" %*1+%'/2TQFWMVG" KUV" GKP" GKPJGKVNKEJGT
/CTMVCWHVTKVV0"&CTKP" NKGIV"GKPG"\GPVTCNG"#WHICDG" KP"FGT"#WHDCWRJCUG"FGU"/QDKNKV·VU/
RTQXKFGTU"%*1+%'0"&KGUGT"<YCPI"\WT"GKPJGKVNKEJGP"'TUEJGKPWPIUHQTO" KUV"PKEJV"CN/
NGKP"CWU")TÒPFGP"GKPGU"GTHQNIXGTURTGEJGPFGP"/CTMGVKPIU"IGIGDGP."UQPFGTP"JCV"CWEJ
KPJCNVNKEJG")TÒPFG0"5KPP"WPF"<YGEM"FGU"2TQXKFGTU"KUV"GU."GKPG"ÒDGTICPIUNQUG"0WV\WPI
WPVGTUEJKGFNKEJGT"8GTMGJTUU[UVGOG" \W" UKOWNKGTGP0"#WU"FGT"8GTMGJTUYKUUGPUEJCHV" KUV
DGMCPPV."FC­" GKP"8GTMGJTUOKVVGN" CNU"WO" UQ" CVVTCMVKXGT" GORHWPFGP"YKTF." LG"YGPKIGT
ÒDGT"FKG"MQPMTGVGP"0WV\WPIUWOUV·PFG"PCEJIGFCEJV"YGTFGP"OW­"*(TCPMG"3;;9+0"&GT
ÌHHGPVNKEJG"0CJXGTMGJT"NGKFGV"FCTWPVGT."FC­"FKG"(CJTV"CW­GTJCND"FGT"GKPIGUEJNKHHGPGP
4QWVKPGP" KP"FGT"4GIGN"OKV"GKPGO"WOHCUUGPFGP"2NCPWPIUCWHYCPF"XGTDWPFGP" KUV0"&KG
XQTIGIGDGPG".KPKGPHÒJTWPI"OW­"OKV"FGP" GKIGPGP"1TVU/"WPF"<GKVYÒPUEJGP"MQQTFK/
PKGTV" YGTFGP0" +PFKXKFWCNXGTMGJTUOKVVGN" YKG" FCU" #WVQOQDKN" D\Y0" CWEJ" FCU" (CJTTCF
MÌPPGP" JKGT" 8QT\ÒIG" XGTDWEJGP." YGKN" CWEJ" DGK" XGT·PFGTVGP" 4QWVGPXGTN·WHGP" FKG
0WV\WPI" YGKVIGJGPF" MCWVQOCVKUKGTVK" YGTFGP" MCPP0" &CU" 'THQNIUETGFQ" GKPGU" PGWGP
#PDKGVGTU" KUV" CNUQ." FGP" $GFCTH" CP" DGYW­VGO" *CPFGNP" YGKVIGJGPF" \W" OKPKOKGTGP.
F0"J0"FGP"2NCPWPIU/"WPF"$GFKGPWPIUCWHYCPF"OÌINKEJUV"PKGFTKI"\W"JCNVGP0

&KG" \GPVTCNG" #WHICDG" FGU" 2TQXKFGTU" KUV" FCJGT" FKG" 1TICPKUCVKQP" GKPGU" \GPVTCNGP" <W/
ICPIUU[UVGO" IGO·­"FGT"2JKNQUQRJKG" M0WV\GP"QJPG"PCEJ\WFGPMGPK." U[ODQNKUKGTV" KP
FGT" /1$+.%#4&s0" 'PVYKEMNWPIU/" WPF" 'TRTQDWPIU\KGN" KUV" FKG" #WUICDG" FGT
/1$+.%#4&s"CP"%*1+%'/-WPFGP."OKV"FGT"RTCMVKUEJ"CNNG"ÌHHGPVNKEJGP"8GTMGJTU/
OKVVGN" QJPG" MQORNK\KGTVG" 'KP\GNCDTGEJPWPIGP" IGPWV\V" YGTFGP" MÌPPGP0" (QNIGPFGU
#PIGDQV" YKTF" CPIGUVTGDV<" 9GT" DGK" %*1+%'" -WPFG" YKTF." GTJ·NV" CNU" GTUVGU" FKG
/1$+.%#4&s"\WUCOOGP"OKV"FGO"2KP/%QFG"WPF"2CUUYQTF"\W"GKPGT"GKPJGKVNKEJGP
/QPCVUIGDÒJT0"&KGUG"-CTVG"DGTGEJVKIV"\WT"0WV\WPI"CNNGT"ÌHHGPVNKEJGP"0CJXGTMGJTU/
OKVVGN" KP"&GWVUEJNCPF0"&KG"-CTVG." UGNDUVXGTUV·PFNKEJ"OKV"2C­DKNF."IGY·JTV"CWEJ"FGP
<WICPI" \W" CNNGP" YGKVGTGP" %*1+%'/&KGPUVNGKUVWPIGP0" 7PVGT" 8QTNCIG" FGT" /1$+./
%#4&s" MÌPPGP" (WNN/5GTXKEG/.GCUKPI/8GTVT·IG" \WT" 0WV\WPI" XQP" %CUJ%CT" WPVGT/
\GKEJPGV" YGTFGP0" &KG" )GDÒJT" HÒT" FKG" /1$+.%#4&s" YKTF" CWH" FKG" .GCUKPIUWOOG
CPIGTGEJPGV0"&COKV"XGTHÒIGP"%CUJ%CT/0WV\GT"PKEJV"PWT" LGFGT\GKV"ÒDGT"GKP"#WVQOQ/
DKN"OKV"4ÒEMICDGOÌINKEJMGKV" KP"FCU"%CT5JCTKPI0"5KG"JCDGP"FKG"0WV\WPI" U·OVNKEJGT
ÌHHGPVNKEJGT"8GTMGJTUU[UVGOG"UQYKG"GKPGP"<WICPI"\W"TCDCVVKGTVGP"$CJPRTGKUGP"KPMNW/
UKXG0
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&KG"/1$+.%#4&s" KUV" CWEJ"FKG"8QTCWUUGV\WPI" HÒT" FKG"6GKNPCJOG" CO"%CT5JCTKPI0
$GK"FGT"$WEJWPI"YGTFGP"FKG"GPVURTGEJGPFGP"&CVGP"GTHC­V."IGURGKEJGTV"WPF"OQPCVNKEJ
KP"4GEJPWPI"IGUVGNNV0"&KGUG"YGTFGP"YKG"FKG")GDÒJT"HÒT"FCU"%CUJ%CT"UQYKG"GXVN0"CPIG/
HCNNGPG")WVUEJTKHVGP"CWH"FGT"OQPCVNKEJGP"4GEJPWPI"FQMWOGPVKGTV0"&KG"XQTJGT"ÒDNK/
EJG" 5VCHHGNWPI" FGT" )GDÒJTGP" KP" (QTO" XQP" 'KPNCIGP." OQPCVNKEJGP" $GKVT·IGP" WPF
5VWPFGPU·V\GP"GPVH·NNV0

$GK" FGT" $WEJWPI" XQP" &KGPUVNGKUVWPIGP" FGT" &GWVUEJGP" $CJP" #)" JCV" FKG" /1$+./
%#4&s"\WINGKEJ"FKG"(WPMVKQP"GKPGT"$CJP%CTFs"OKV"FGP"GPVURTGEJGPFGP"2TGKUPCEJ/
N·UUGP0"&KG"#PUEJCHHWPI"FGT"/1$+.%#4&s" NQJPV"UKEJ"FCJGT"IGTCFG"DGK"GKPGT" KPVGT/
OQFCNGP"0WV\WPI0"&KG"2TGKUUVTWMVWT" HQNIV"FGT"%*1+%'/2JKNQUQRJKG."FGP"7OUVKGI
XQP"GKPGO"\WO"CPFGTGP"8GTMGJTUOKVVGN"FWTEJ"PGWCTVKIG"8GTMPÒRHWPIUCPIGDQVG"DG/
SWGO"WPF"YKTVUEJCHVNKEJ"KPVGTGUUCPV"\W"OCEJGP0

5GNDUV"6CZKU"UQNNGP"KO"#PIGDQV"KPVGITKGTV"UGKP0"ªDGTCNN"FQTV."YQ"FKG"/1$+.%#4&s

CNU"DCTIGNFNQUGU"<CJNWPIUOKVVGN"CM\GRVKGTV"YKTF."MCPP"GKPIGUVKGIGP"WPF"CPUEJNKG­GPF
DGSWGO"OKV"-CTVG" IG\CJNV"YGTFGP0"&GT"(CJTGT" TGUR0"FCU"6CZKWPVGTPGJOGP" TGEJPGV
UR·VGT" OKV" FGO" %*1+%'" -CTVGPXGTVTCIURCTVPGT" CD0" #WH" FGP" (CJTRTGKU" IGY·JTV
%*1+%'"GKPGP"4CDCVV"XQP"7'0

)GDWEJV"YGTFGP"MCPP"VGNGHQPKUEJ"DGK"FGT"/QDKNKV·VU\GPVTCNG"XQP"%*1+%'"QFGT"ÒDGT
FKG"*QOGRCIG"KO"+PVGTPGV0"0CEJ"0GPPWPI"XQP"-WPFGPPWOOGT"WPF"2CUUYQTF"MCPP
OCP"FQTV"CNNG"+PHQTOCVKQPUCPIGDQVG"CDTWHGP"D\Y0"UGKPG"$WEJWPIUYÒPUEJG"CPOGNFGP
WPF"DGUV·VKIGP" NCUUGP0"&KG"#DTGEJPWPI"GTHQNIV"OQPCVNKEJ0"#WUIGYKGUGP" UKPF"GKPOCN
FKG"OQPCVNKEJG")TWPFIGDÒJT" HÒT"FKG"/1$+.%#4&s" UQYKG"FKG" URG\KHKUEJGP"-QUVGP
D\Y0"$QPWU\CJNWPIGP"HÒT"FCU".GCUKPIHCJT\GWI"QFGT"GXV0"XQTIGPQOOGPG"'KP\GNTGKUGP
D\Y0"6CZKHCJTVGP0"%*1+%'"YKTF" UKEJ" HÒT"FKG"-CTVGPCDTGEJPWPIGP"WO"FKG"<WUCO/
OGPCTDGKV"OKV"GKPGO"YGKVGTGP"2CTVPGT."DGKURKGNUYGKUG"FGT"(KTOC" M$<#")GUGNNUEJCHV
HÒT"$CTIGNFNQUG"<CJNWPIU/"WPF"#DTGEJPWPIUU[UVGOG"OD*K."DGOÒJGP0

$GTGKVU"Y·JTGPF"FGT" GTUVGP"6GUVN·WHG" KP"FKGUGO" CODKVKQPKGTVGP"2TQLGMV"JCV" UKEJ" GKP
$GFCTH"PCEJ"GKPGO" UGJT"FKHHGTGP\KGTVGP"WPF"XQT"CNNGP"&KPIGP"QTVUWPIGDWPFGPGP" +P/
HQTOCVKQPUDGFCTH"IG\GKIV0"%CUJ%CT/-WPFGP"OÌEJVGP"IGTPG"GKPGP"ªDGTDNKEM"ÒDGT"FKG
CNNIGOGKPG"4ÒEMICDGMWTUGPVYKEMNWPI"JCDGP."WPF"\YCT"FKHHGTGP\KGTV"PCEJ"5VCVKQPGP0
0WV\GT" FGU" %CT5JCTKPI" YÒPUEJGP" +PHQTOCVKQPGP" FCTÒDGT." YCPP" YGNEJGU" #WVQ" CP
YGNEJGT"5VCVKQP"XGTHÒIDCT"WPF"OKV"YGNEJGO"ÌHHGPVNKEJGO"8GTMGJTUOKVVGN"KP"YGNEJGT
<GKV" GTTGKEJDCT" KUV0" 5EJNKG­NKEJ" NGDV" GKP"2TQXKFGT" GDGP" XQP" FGT" UKOWNKGTVGP"'KPJGKV/
NKEJMGKV="F0"J0."CNNG"8GTMGJTUOKVVGN"UKPF"KP"GKPGO"5[UVGO"GKPIGDWPFGP0"&KG"+PHQTOCVK/
QPUXGTUQTIWPI"MCPP"UKEJ"FCJGT"PKEJV"CWH"FGP"#WVQOQDKNDCWUVGKP"DGITGP\GP."UQPFGTP
WOHC­V"F"UQYGKV"VGEJPKUEJ"OÌINKEJ"F"CWEJ"FKG"&CTUVGNNWPI"FGT"ÌHHGPVNKEJGP"5[UVGOG0
0GDGP" FGP" MQPXGPVKQPGNNGP" <WICPIUU[UVGOGP" OÒUUGP" FCJGT" CWEJ" PGWG." OQDKNG
-QOOWPKMCVKQPUIGT·VG"CPIGDQVGP"YGTFGP0")GYÒPUEJV"YKTF"XQP"FGT"ÒDGTYKGIGPFGP
/GJT\CJN" FGT" %*1+%'/-WPFGP" GKP" JCPFNKEJGU." DGFKGPWPIUHTGWPFNKEJGU" )GT·V." FCU
QTVUWPCDJ·PIKI" <WICPI" \W" FGP" %*1+%'/+PHQTOCVKQPUCPIGDQVGP" UQYKG" FGP" $W/
EJWPIU/" WPF" 4GUGTXKGTWPIUU[UVGOGP" GTOÌINKEJV0" &KGUGU" )GT·V" KPVGITKGTV" UQOKV" FKG
(WPMVKQP"FGU"6GNGHQPU"OKV"FGT"FGU"+PVGTPGVU0



/"38"/

&CU"XQP"FGT" +PFWUVTKG"WPVGT"FGO".CDGN"FGU"M2GTUQPCN"6TCXGN"#UUKUVCPVK"GPVYKEMGNVG
WPF"XGTVTKGDGPG"2TQFWMV"MCPP"UGKPG"(WPMVKQP"PCVÒTNKEJ"PWT"KP"GKPGT"GPVURTGEJGPFGP
0GV\YGTMMWNVWT" GPVYKEMGNP0" %*1+%'" YKTF" FCJGT" DGTGKVU" Y·JTGPF" FGT" 6GUVRJCUG
OKV" GKPGO" 0GV\CPDKGVGT" UQYKG" GKPGO" )GT·VGGPVYKEMNGT" GKPGP" -QQRGTCVKQPUXGTVTCI
ÒDGT"GKPG"'TRTQDWPI"CDUEJNKG­GP0"9·JTGPF"UQ"FGO")GT·VGJGTUVGNNGT"GKP"KPVGTGUUCPVGT
6GUVOCTMV"\WT"8GTHÒIWPI" UVGJV."MCPP"FGT"0GV\CPDKGVGT" UGKPG"6GNGMQOOWPKMCVKQPU/
FKGPUVG"KP"GTYGKVGTVGP"#PYGPFWPIGP"XGTOCTMVGP0"(ÒT"%*1+%'/-WPFGP"GTIKDV"UKEJ
FKG"%JCPEG."\WUCOOGP"OKV"FGT"/1$+.%#4&s"FKGUGU")GT·V"\W"GKPGO"UWDXGPVKQPKGT/
VGP"8QT\WIURTGKU"\W"GTYGTDGP."FGT"CNNGTFKPIU"CP"GKPG"\YGKL·JTKIG"8GTVTCIUNCWH\GKV"IG/
DWPFGP" KUV0" &COKV" UKPF" %*1+%'/-WPFGP" PKEJV" PWT" FWTEJ" FKG" \WICPIUUKEJGTPFG
/1$+.%#4&s." UQPFGTP" CWEJ" YCJNYGKUG" FWTEJ" GKP" OWNVKHWPMVKQPCNGU" *CPF[" CWU/
IGYKGUGP."GKP"YGKVGTGT"5EJTKVV" KP"4KEJVWPI"GKPGU"UKEJVDCTGP"MEQTRQTCVG"FGUKIPUK0"#WU
5KEJV"XQP"%*1+%'"GTÌHHPGP"UKEJ"UQ"/ÌINKEJMGKVGP."YGKVGTG"-WPFGP"OKV"+PVGTGUUG"CP
UEJKEMGP"WPF"JCPFNKEJGP"6GNGOCVKM/'PFIGT·VGP"CP"FKG".GKUVWPIUCPIGDQVG"FGU"2TQXK/
FGTU"\W"DKPFGP0

505 8GTMGJTU/."WOYGNV/"WPF"YKTVUEJCHVURQNKVKUEJG"+ORNKMCVKQPGP

%CUJ%CT" KUV"GKP" KPPQXCVKXGU"2TQFWMV"WPF"GKP"UQ\KCNGU"'ZRGTKOGPV"\WINGKEJ0"&KG"#D/
UEJ·V\WPI"FGT"XGTMGJTNKEJGP."ÌMQNQIKUEJGP."ÌMQPQOKUEJGP"WPF"UQ\KCNGP"#WUYKTMWP/
IGP"FGU"-QP\GRVU" KUV"PCVWTIGO·­" UEJYKGTKI0"'KP"·JPNKEJGU"2TQXKFGT/-QP\GRV" KUV"\WT
<GKV"PQEJ"PKTIGPFYQ"CWH"FGT"9GNV"GTRTQDV0"/C­ICDG" HÒT"GKPG"2QVGPVKCNCDUEJ·V\WPI
UKPF"FCJGT"XQT"CNNGP"&KPIGP"FKG"'TIGDPKUUG"FGT"XGTMGJTUYKUUGPUEJCHVNKEJGP"(QTUEJWPI
ÒDGT"%CT5JCTKPI"WPF"FKG"JKGT"GPVYKEMGNVG"&CVGPITWPFNCIG0"&C"FGT"'THQNI"XQP"%CUJ/
%CT"ICP\"YGUGPVNKEJ" CWEJ"OKV"FGT"'ZRCPUKQP"XQP"%CT5JCTKPI" \WUCOOGPJ·PIV"WPF
WOIGMGJTV."FKG"YGKVGTG"2GTURGMVKXG"FGU"%CT5JCTKPIU"OKV"FGO")GNKPIGP"XQP"%CUJ%CT
XGTMPÒRHV" KUV."OÒUUGP"RTQURGMVKXG"#WUUCIGP"INGKEJYQJN" KP"FKGUGT"DGTGKVU"\WT"8GTHÒ/
IWPI"UVGJGPFGP"&CVGPDCUKU"XGTCPMGTV"UGKP0"&CDGK"YKTF"KO"-GTP"CWH"FKG"HÒT"&GWVUEJ/
NCPF"IÒNVKIGP"<CJNGP"$G\WI"IGPQOOGP."FC"FKG"MWNVWTGNNGP."KPHTCUVTWMVWTGNNGP."T·WONK/
EJGP" WPF" RQNKVKUEJGP" 4CJOGPDGFKPIWPIGP" KP" FGP" CPFGTGP" YKEJVKIGP" %CT5JCTKPI/
.·PFGTP"5EJYGK\."¤UVGTTGKEJ"WPF"*QNNCPF"GKPGP"8GTINGKEJ"PWT"DGFKPIV"\WNCUUGP0

50503 8GTMGJTNKEJG"(QNIGP

#WUUCIGP"ÒDGT"FKG")TÌ­GPQTFPWPI"FGT"XGTMGJTNKEJGP."ÌMQNQIKUEJGP"WPF" UQ\KQ/ÌMQ/
PQOKUEJGP" +ORCEVU"FGU"%CT5JCTKPI" UKPF" KP"JQJGO"/C­G"XQP"FGP"\WITWPFGIGNGIVGP
#PPCJOGP"ÒDGT"FCU"CMVWGNNG"WPF"RTQURGMVKX"GTTGKEJDCTG"/CTMVRQVGPVKCN"CDJ·PIKI0"'U
KUV"FCXQP"CWU\WIGJGP."FC­"CNU"GTUVG"ITQ­G"-WPFGPITWRRG"/KVINKGFGT"XQP"%CT5JCTKPI
CNU"IGÒDVG"WPF"XQT"CNNGP"&KPIGP"DGTGKVU"MGTHCJTGPGK"KPVGTOQFCNG"8GTMGJTUVGKNPGJOGT
KP"(TCIG"MQOOGP0"#NU"/CTMVRQVGPVKCN"MCPP"OCP"OKV"$CWO12GUEJ"*3;;6<":2+"FKG"QDG/
TG")TGP\G"FGT"#WHPCJOGH·JKIMGKV"GKPGU"/CTMVU"XGTUVGJGP0" ,G"PCEJ"$GTGEJPWPIUOQ/
FWU"WPVGTUEJGKFGP" UKEJ"FKG"DKUJGTKIGP"#WUUCIGP"FC\W"GTJGDNKEJ0"5Q" GTOKVVGNVG"DURY0
FGT"8%&" *3;;5+" CWH" FGT")TWPFNCIG" FGT" ,CJTGUHCJTNGKUVWPI" GKP"0WV\GTRQVGPVKCN" XQP
32"/KNNKQPGP" #WVQHCJTGTP." Y·JTGPF" $CWO12GUEJ" *3;;6+" F" WPF" FCTCWH" CWHDCWGPF
2GUEJ" *3;;8+"F" KP"GKPGT"UGJT"HWPFKGTVGP"5VWFKG"\WO"%CT5JCTKPI" KO"#WHVTCI"FGU"$WP/



/"39"/

FGUOKPKUVGTKWOU" HÒT"8GTMGJT"GKP"2QVGPVKCN"XQP" 4.67"/KNNKQPGP"0WV\GTP"DWPFGUYGKV
CNU" TGCNKUVKUEJ"GKPUEJ·V\GP0"&KGUG"<CJN"GTIKDV" UKEJ"CWU"FGT"SWCPVKVCVKXGP"$GUVKOOWPI
FGT")TWRRG"XQP"#WVQHCJTGTP"OKV"IGTKPIGT"2MY/0WV\WPIUJ·WHKIMGKV."F0"J0."GKPGT",CJ/
TGUNGKUVWPI"DKU"90222"-KNQOGVGT0"7PVGT"/C­ICDG"GDGP"FKGUGT"OCZKOCNGP",CJTGUMKNQOG/
VGTNGKUVWPI" MQOOV" FCU" 4JGKPKUEJ/9GUVH·NKUEJG" +PUVKVWV" HÒT" 9KTVUEJCHVUHQTUEJWPI
*49++"FTGK",CJTG"UR·VGT"\W"GKPGT"YGUGPVNKEJ"QRVKOKUVKUEJGTGP"'KPUEJ·V\WPI0" +P"GKPGT
TGRT·UGPVCVKXGP"$GXÌNMGTWPIUUVKEJRTQDG" *XQP" 40726"$GHTCIVGP+." KP"FGT"PCEJ"FGT"#M/
\GRVCP\" GKPGU" RTQHGUUKQPGNN" CPIGDQVGPGP" YQJPWPIUPCJGP" %CT/5JCTKPI/2TQFWMVU" OKV
FGO"#TDGKVUVKVGN" M-KNQOGVGT/.GCUKPIK" IGHTCIV"YWTFG."JCDGP" 3:.:'" IGCPVYQTVGV."FC­
UKG" FKGUGU" 2TQFWMV" MIGTPG" KP" #PURTWEJ" PGJOGP" YÒTFGPK0" +P" FGT" 49+/5VWFKG" YKTF
FKGUG" <WUVKOOWPIUSWQVG" GPVURTGEJGPF" JQEJIGTGEJPGV<" M#WH" FKG" )GUCOV\CJN" FGT
FGWVUEJGP"2MY/(ÒJTGTUEJGKPDGUKV\GT"KO"#NVGT"XQP"3:"DKU"8;",CJTGP"*5;.269"/KNNKQPGP
/GPUEJGP+" JQEJIGTGEJPGV" GTIKDV" FKG" <WUVKOOWPIUSWQVG" XQP" 3:.:'" HÒT" -KNQOGVGT/
.GCUKPI"GKP"/CTMVRQVGPVKCN"XQP"TWPF"9.563"/KNNKQPGP"/GPUEJGP0"$GTÒEMUKEJVKIV"OCP
FKG"#NVGTUITGP\GP"FGT"$GHTCIWPIUUVKEJRTQDG" UQYKG"FKG"6CVUCEJG."FC­" UKEJ"FKG"$GHTC/
IWPI"PWT"CP"&GWVUEJG"TKEJVGVG."UQ"FÒTHVG"FCU"/CTMVRQVGPVKCN"GKPUEJNKG­NKEJ"FGT"+PVGT/
GUUKGTVGP"DGK"FGP"KP"&GWVUEJCPF"NGDGPFGP"#WUN·PFGTP"UQYKG"FGP"ÒDGT"8;L·JTKIGP"FGWV/
NKEJ"ÒDGT"9.8"/KNNKQPGP"/GPUEJGP"NKGIGPK"*(TKEM"GV"CN0"3;;:<"357+0

$KUJGT" KUV"FKG" VCVU·EJNKEJG"/CTMVGTUEJNKG­WPI" LGFQEJ"PQEJ" UGJT"DGUEJGKFGP0"(ÒT"FGP
/·T\" 3;;6" GTOKVVGNVGP"$CWO12GUEJ" *3;;6<" 92+" GKP"/CTMVXQNWOGP"XQP"MPCRR" 80222
0WV\GTP0" 5KG" IKPIGP" DGK" GKPGT"6TGPFHQTVUEJTGKDWPI" DKU"'PFG" 3;;6" XQP" GKPGT"'TJÌ/
JWPI"CWH"MPCRR"90922"0WV\GT"CWU0"&KGUGT"9CEJUVWOUVTGPF"UGV\VG"UKEJ"KP"FGP"HQNIGP/
FGP" ,CJTGP" HQTV." INGKEJYQJN"MCPP"PKEJV" XQP" GKPGO"PQEJ" \W"$GIKPP" FGT" ;2GT" ,CJTG
GTJQHHVGP"$QQO" IGURTQEJGP"YGTFGP0"0CEJ"#WUMÒPHVGP"XQP"'WTQRGCP"%CT" 5JCTKPI
*'%5+" *EC0" 360752" 0WV\GT+" WPF" FGO" $WPFGUXGTDCPF" QTICPKUKGTVGU" #WVQVGKNGP" G0"80
*$Q#+" *EC0"80222"0WV\GT+"MCPP"JGWVG"XQP"GKPGT"CMVWGNNGP"0WV\GT\CJN"XQP"EC0"430222
WPF" EC0" 30322" DGVTKGDGPGP" (CJT\GWIGP" CWUIGICPIGP" YGTFGP0" &GT" 8GTMGJTUENWD
&GWVUEJNCPF" G0" 80" *8%&+" IGJV" KP" UGKPGP" 5EJ·V\WPIGP" XQP" EC0" 37/420222" FGWVUEJGP
0WV\GTP"CWU0

8GTINKEJGP"OKV"FGT"GWTQRCYGKVGP")GUCOVPWV\GT\CJN"FGU"'%5"KO"0QXGODGT"3;;9"XQP
EC0"580222"\GKIV"UKEJ."FC­"&GWVUEJNCPF"GWTQRCYGKV"WPF"FCOKV"CWEJ"YGNVYGKV"FKG"YKEJ/
VKIUVG"%CT5JCTKPI/0CVKQP"KUV0"&GT\GKV"KUV"5VCVV#WVQ"$GTNKP1*CODWTI"OKV"IGIGPY·TVKI
IWV" 70222"0WV\GTP"DWPFGUYGKV"FKG" ITÌ­VG"1TICPKUCVKQP0"'U" HQNIGP"F" KP"<CJNGP"XQP
3;;9"PCEJ"#PICDGP"FGU"'%5"F"/ÒPEJGP"OKV"30892"0WV\GTP"*30692"5VCVV#WVQ"WPF"422
5VCFVVGKNCWVQ+"WPF"(TCPMHWTV1/0"OKV"30422"0WV\GTP0

9KG" UKPF"PWP"CPIGUKEJVU"FGU"CMVWGNNGP"8GTDTGKVWPIUITCFU"WPF"JKPUKEJVNKEJ"FGU"CPIG/
PQOOGPGP"/CTMVRQVGPVKCNU"FKG"DKUNCPI" TGCNKUKGTVGP"XGTMGJTNKEJGP"WPF"ÌMQNQIKUEJGP
'PVNCUVWPIUGHHGMVG"UQYKG"FKG"\WMÒPHVKI"GTTGKEJDCTGP"'PVNCUVWPIGP"GKP\WUEJ·V\GP!3

"""""""""""""""""""""""""""""""""""""""""""""""
3 &KG"FKGUDG\ÒINKEJ"DKUNCPI"YKEJVKIUVGP"5VWFKGP"UKPF<"/WJGKO1+PFGTDKV\KP" *3;;4+" HÒT"FKG"5EJYGK\.

2GVGTUGP"*3;;7+"HÒT"$GTNKP."$CWO12GUEJ"*3;;6+"WPF"(TKEM"GV"CN0"*3;;:+"HÒT"&GWVUEJNCPF."5VGKPKPIGT
GV"CN0"*3;;8+"HÒT"¤UVGTTGKEJ"WPF"-TKGVGOG[GT"*3;;9+"HÒT"/ÒPEJGP0"#NU"TGRT·UGPVCVKX"HÒT"FKG"IGUCO/
VG"$WPFGUTGRWDNKM"MÌPPGP"CNNGKP"FKG"'TIGDPKUUG"XQP"$CWO12GUEJ"WPF"(TKEM"GV"CN0"IGNVGP."FKG" KO
HQNIGPFGP"GKPGP"FGOGPVURTGEJGPF"JQJGP"5VGNNGPYGTV"JCDGP0



/"3:"/

&KG"TGCNKUKGTVG"4GFWMVKQP"FGU"(CJT\GWIDGUVCPFU"DGK"80222"0WV\GTP"WPF"GKPGT"3WQVG
XQP"3:"0WV\GTP"RTQ"%CT5JCTKPI/(CJT\GWI"NKGIV"DGK"40;58"2MY0"&CDGK"XGTTKPIGTV"UKEJ
FGT"$GUVCPF"FWTEJ"FGP"8GT\KEJV"CWH"GKPG"#PUEJCHHWPI"WO"309:7"2MY"WPF"WO"30525
2MY"FWTEJ"FKG"#DUEJCHHWPI"FGU"RTKXCVGP"(CJT\GWIU0"7O"374"(CJT\GWIG"GTJÌJV"UKEJ
FGT"$GUVCPF"FWTEJ"FKG"PQVYGPFKIG"'TYGKVGTWPI"FGT"%CT5JCTKPI/(NQVVG0"+PUIGUCOV"XGT/
TKPIGTV"UKEJ"FGT"$GUVCPF"KPPGTJCND"FGT")TWRRG"FGT"%CT5JCTKPI/6GKNPGJOGT"FCOKV"WO
:7'"*$CWO12GUEJ"3;;6<";7HH0+0

$CWO12GUEJ"JCDGP"YGKVGTJKP"IG\GKIV."FC­"FGT"$GUVCPFUUGPMWPIUGHHGMV" KP"#DJ·PIKI/
MGKV" XQP" FGT" 6GKNPGJOGT\WUCOOGPUGV\WPI" WPF" FGO" UVCFVURG\KHKUEJGP" 0WV\GT/
(CJT\GWI/8GTJ·NVPKU" KPVGTRTGVKGTV"YGTFGP"OW­" *C0"C0"10<"324HH0+."FKG"UKEJ" KP"FGT"<GKV/
CEJUG"FWTEJCWU"XGT·PFGTP"MÌPPGP"WPF"DGKURKGNUYGKUG"KP"FGO"/C­G"\W"IGTKPIGTGP"4G/
FWMVKQPUSWQVGP"HÒJTGP."KP"FGO"FKG"KP"FGT"#PHCPIURJCUG"V[RKUEJGTYGKUG"JQJGP"#PVGK/
NG"KFGCNKUVKUEJGT"M#WVQ/#DUEJCHHGTK"D\Y0"M0KEJV/#PUEJCHHGTK"UEJTWORHGP0"8QT"FKGUGO
*KPVGTITWPF"UEJGKPV"FKG"GTOKVVGNVG"4GFWMVKQPUSWQVG"XQP":7'"KPPGTJCND"FGT")TWRRG
FGT"%CT5JCTKPI/6GKNPGJOGT" HÒT"FKG"$GTGEJPWPI"FGT"$GUVCPFUUGPMWPI"CWH")TWPFNCIG
FGT"CMVWGNNGP"6GKNPGJOGT\CJN"GVYCU"\W"QRVKOKUVKUEJ"IGTGEJPGV0"7O"CWH"FGT"UKEJGTGP
5GKVG" \W" UGKP." YWTFG" GKPG" 4GFWMVKQPUSWQVG" XQP" 89'" CPIGPQOOGP0" 5KG" GTIKDV" UKEJ
PCEJ"$CWO12GUEJ"*C0"C0"10<"323+."YGPP"CNNGKP"FKG"VCVU·EJNKEJ"CDIGUEJCHHVGP."PKEJV"CDGT
FKG"PKEJV/CPIGUEJCHHVGP"2MY"*WPF"FCOKV"FGT"XGTOKGFGPG"\WMÒPHVKIG"#PUVKGI+"CNU"TGNG/
XCPVG")TÌ­G"\WITWPFG"IGNGIV"YGTFGP0"7PVGT"#PPCJOG"FKGUGT"4GFWMVKQPUSWQVG"GTIKDV
UKEJ"DGK"IGIGPY·TVKI"EC0"430222"0WV\GTP"GKPG"8GTTKPIGTWPI"WO"EC0"360292"-H\0"7PVGT
FGT" 8QTCWUUGV\WPI" GKPGT" XQNNGP" #WUUEJÌRHWPI" FGU" /CTMVRQVGPVKCNU" XQP" 4.67" /KQ0
0WV\GTP"KUV"OKV"GKPGT"$GUVCPFUTGFWMVKQP"XQP"EC0"3.4"/KQ0"-H\"\W"TGEJPGP."YCU"GKPGT
8GT·PFGTWPI" FGU" )GUCOVDGUVCPFU" WO" 5.7'" GPVURTKEJV" *$CWO." 2GUEJ" 3;;6<" ;9+0" <W
·JPNKEJGP"'TIGDPKUUGP"MQOOV" FKG"49+/5VWFKG" WPVGT" FGT" #WVQTGPUEJCHV" XQP" (TKEM.
&KG\"WPF"4GKPFN"*3;;:+."FKG"FCU"/CTMVRQVGPVKCN"XQP"%CT/5JCTKPI"F"D\Y0"KP"KJTGT"&KM/
VKQP<"-KNQOGVGT/.GCUKPI"F"PQEJ"FGWVNKEJ"JÌJGT"GKPUEJ·V\GP<"M&KG"'TYCTVWPIGP"QFGT
$GHÒTEJVWPIGP."FGT"2MY/$GUVCPF"D\Y0"FKG"0GW\WNCUUWPIGP"YÒTFGP"FWTEJ"-KNQOGVGT/
.GCUKPI"UKIPKHKMCPV"UKPMGP."GTUEJGKPGP"CWU"FKGUGT"2GTURGMVKXG"FGWVNKEJ"ÒDGT\QIGP0"&GT
0GVVQUWDUVKVWVKQPUGHHGMV" Y·TG" IGO·­" FGT" $GHTCIWPIUGTIGDPKUUG" OKV" OCZKOCN" TWPF
8.9'"FGT"0WV\GT"\W"XGTCPUEJNCIGP"F"GKPG"&KOGPUKQP."FKG"HÒT"FCU"-H\/)GYGTDG"PKEJV
\W"$GUQTIPKU"#PNC­"IGDGP"FÒTHVGK"*(TKEM"GV"CN0"3;;:<"358+0

0GDGP"GKPGT"5GPMWPI"FGU"(CJT\GWIDGUVCPFU"MCPP"CWEJ"F"WPVGT"DGUVKOOVGP"7OUV·P/
FGP"F"GKPG"FGWVNKEJG"8GTTKPIGTWPI"FGT"(CJTNGKUVWPIGP"FWTEJ"FKG"0WV\WPI"XQP"%CT5/
JCTKPI"GTYCTVGV"YGTFGP0"$CWO12GUEJ" *3;;6<" ;7+"GTOKVVGNVGP"FWTEJ"FKG"CMVWGNNG"%CT/
5JCTKPI/0WV\WPI" DGTGKVU" TGCNKUKGTVG" 'PVNCUVWPIUGHHGMVG" KP" FGT" )TÌ­GPQTFPWPI" XQP
39.9"/KQ0" (CJT\GWIMKNQOGVGTP0" (ÒT" FGP" (CNN" GKPGT" XQNNUV·PFKIGP" 4GCNKUKGTWPI" FGU
/CTMVRQVGPVKCNU" XQP" 4.67" /KQ0" 0WV\GTP" RTQIPQUVK\KGTGP" UKG" GKPG" 8GTTKPIGTWPI" FGT
(CJTNGKUVWPI"WO"9.449"/TF0"(CJT\GWIMKNQOGVGT0"&KG"(CJTVGPJ·WHKIMGKV" KO"2MY"RTQ
/QPCV" *RGTUQPGPDG\QIGP"RTQ"%CT5JCTKPI/0WV\GT+"XGTTKPIGTV" UKEJ"WO" 83'" *C0"C0"10<
328+0"&CDGK" UKPMGP"FKG"2MY/(CJTNGKUVWPIGP"RTQ" ,CJT" *RGTUQPGPDG\QIGP"RTQ"%CT5JC/
TKPI/0WV\GT+"WO"64.3'0"9KEJVKI"KUV"JKGTDGK"\W"DGVQPGP."FC­"UKEJ"FWTEJCWU"UKIPKHKMCP/
VG"7PVGTUEJKGFG"FCTKP" \GKIGP."QD"FKG"0WV\GT" \WXQT" GKPGP"2TKXCV/2MY"DGUC­GP"QFGT
PKEJV." QD" UKEJ" CNUQ" KJTG" 2MY/8GTHÒIDCTMGKV" XGTUEJNGEJVGTV" QFGT" XGTDGUUGTV" JCV0" &KG
5VTWMVWT" FGU" (CJTNGKUVWPIUGHHGMVU" XQP" %CT5JCTKPI" \GKIV." FC­" FKG" L·JTNKEJGP" 2MY/



/"3;"/

(CJTNGKUVWPIGP"DGK"FGT"GTUVGP")TWRRG"WO"82'"CDPCJOGP."Y·JTGPF"UKG"DGK"FGT"\YGK/
VGP")TWRRG"WO"64.6'"\WPCJOGP"*C0"C0"10<"337+0"�JPNKEJGU"MQPPVGP"5VGKPKPIGT"GV"CN0
*3;;8<"3:5+"HÒT"¤UVGTTGKEJ"PCEJYGKUGP0"'KPGT"(CJTNGKUVWPIUTGFWMVKQP"*KP"MO"RTQ"9Q/
EJG" WPF"2GTUQP+" DKUNCPI"OQVQTKUKGTVGT"0WV\GT" WO" 83'" UVGJV" GKPG"<WPCJOG" KP" FGT
DKUNCPI" PKEJV/OQVQTKUKGTVGP" 0WV\GTITWRRG" WO" 339.;'" IGIGPÒDGT0" +O" &WTEJUEJPKVV
FGT"WPVGTUWEJVGP")TWRRG"ÌUVGTTGKEJKUEJGT"%CT5JCTKPI/0WV\GT"MQOOV"GU"FGOPCEJ"\W
GKPGT"4GFWMVKQP"WO"68.:'0

#WEJ"-TKGVGOG[GT"*3;;9<"38+"MQPPVG"HÒT"FKG")TWRRG"FGT"/ÒPEJPGT"%CT5JCTKPI/"0WV/
\GT"GKPG"UKIPKHKMCPVG"/KPFGTWPI"FGT"#WVQPWV\WPI"GTOKVVGNP<"+O"&WTEJUEJPKVV"NGIVGP
FKG"/KVINKGFGT"XQT"FGO"$GKVTKVV"350222"-KNQOGVGT"RTQ",CJT"\WTÒEM="PCEJ"FGO"$GKVTKVV
YCTGP"GU"PWT"PQEJ"50222"2MY/-KNQOGVGT0

(ÒT"$GTNKP"XGTYGKUV"2GVGTUGP"*3;;7<"3:9+"CWH"GKPG"4GFWMVKQP"FGT"L·JTNKEJGP")GUCOVMK/
NQOGVGTNGKUVWPI"WO"EC0"72'0"&CTÒDGT"JKPCWU"GTICDGP"$GHTCIWPIGP."FC­"LGFGU")GOGKP/
UEJCHVUCWVQ"FGP"$GTNKPGT"#WVQDGUVCPF"WO"PGWP"-H\"XGTTKPIGTV" *8GTMGJTU\GKEJGP" 51
3;;9+0"&KG"FWTEJUEJPKVVNKEJG"<CJN" L·JTNKEJ"IGHCJTGPGT"-KNQOGVGT" NKGIV"DGK"560222"XGT/
INKEJGP"OKV"360722"GKPGU"FWTEJUEJPKVVNKEJGP"FGWVUEJGP"#WVQU0"&GT"FWTEJUEJPKVVNKEJG
$GUGV\WPIUITCF" NKGIV"DGK" EC0" \YGK"2GTUQPGP" *3.5" KO"$WPFGUFWTEJUEJPKVV+."FKG"FWTEJ/
UEJPKVVNKEJG" -KNQOGVGTNGKUVWPI" RTQ" 2GTUQP" NKGIV" DGK" FGP" 5VCVV#WVQ//KVINKGFGTP" DGK
60222"MO"*:0922"KO"$WPFGUFWTEJUEJPKVV+0

5QYQJN" FWTEJ" FKG" CDUQNWVG" 8GTTKPIGTWPI" FGU" (CJT\GWIDGUVCPFU" CNU" CWEJ" FWTEJ" FKG
XGTTKPIGTVGP" 2MY/(CJTNGKUVWPIGP" KO" %CT5JCTKPI" YKTF" FKG" 5KVWCVKQP" FGU" HNKG­GPFGP
WPF"TWJGPFGP"8GTMGJTU"GPVNCUVGV0"#PIGUKEJVU"FGT"PQEJ"TGNCVKX"IGTKPIGP"0WV\GT\CJNGP
DGYGIGP"UKEJ"FKG"CMVWGNNGP"'PVNCUVWPIGP"KP"GKPGT"XGTPCEJN·UUKIDCTGP")TÌ­GPQTFPWPI
WPF"HKPFGP"JKGT"MGKPG"YGKVGTG"$GTÒEMUKEJVKIWPI0"'TUV"OKV"FGT"YGKVIGJGPFGP"'TUEJNKG/
­WPI"FGU"RTQIPQUVK\KGTVGP"/CTMVRQVGPVKCNU"WPF"FGP"OKVJKP"OÌINKEJGP"(CJTNGKUVWPIU/
GKPURCTWPIGP"YGTFGP"URÒTDCTG"'HHGMVG"GTTGKEJDCT0"$CWO12GUEJ" *C0"C0"10<"339+"IGJGP
XQP" GKPGT" 4GFWMVKQP" FGT" FWTEJUEJPKVVNKEJGP" V·INKEJGP" 8GTMGJTUUV·TMG." FGHKPKGTV" CNU
FKG" #P\CJN" FGT" -TCHVHCJT\GWIG" LG" 46" 5VWPFGP" KP" GKPGO" HGUVIGNGIVGP" 6GKNPGV\." DGK/
URKGNUYGKUG"WO":;"-H\16CI"CWH"FGO"0GV\"FGT")GOGKPFGUVTC­GP"CWU0

&KG"8GTTKPIGTWPI"FGU"$GUVCPFGU"CP"-TCHVHCJT\GWIGP"UQYKG"FKG"F"WPVGT"7OUV·PFGP"F
FGWVNKEJ" TGFW\KGTVGP" 2MY/(CJTNGKUVWPIGP" UKPF" CDGT" PWP" MGKPGUYGIU" CNU" +PFKMCVQTGP
HÒT"GKPG"#DPCJOG"FGT"XGTMGJTNKEJGP"$GYGIWPIGP"\W"DGYGTVGP0"&GT"IGTKPIGTGP"RTKXC/
VGP"#WVQOQDKNPWV\WPI"UVGJV"\WOGKUV"GKPG"UVCTMG"<WPCJOG"XQP"(CJTVGP"OKV"FGP"8GT/
MGJTUOKVVGNP"FGU"7OYGNVXGTDWPFGU"IGIGPÒDGT0"<KGN"GKPGT"PGWGTGP"5VWFKG"FGU"/ÒPEJ/
PGT"8GTMGJTU/"WPF"6CTKHXGTDWPFGU" */88+" KP"<WUCOOGPCTDGKV"OKV" 5VCVV#WVQ"/ÒP/
EJGP"YCT"GU."FKG"#WUYKTMWPIGP"FGU"%CT5JCTKPI"CWH"FKG"0CEJHTCIG"PCEJ"FGP".GKUVWP/
IGP"FGU"ÌHHGPVNKEJGP"8GTMGJTU" *¤8+"\W"WPVGTUWEJGP" *-TKGVGOG[GT"3;;9+0"&KG"'TIGD/
PKUUG" \GKIGP" CWEJ" HÒT"FGP"$CNNWPIUTCWO"/ÒPEJGP."FC­"%CT5JCTKPI"WPF"¤208" IG/
IGPY·TVKI" FGWVNKEJ" XQPGKPCPFGT" RTQHKVKGTGP<" %CT5JCTKPI" XGT·PFGTV" FGP" /QFCNURNKV
\WIWPUVGP"FGU"¤8."Y·JTGPF"FKG"0WV\WPI"XQP"%CT5JCTKPI"WO"UQ"CVVTCMVKXGT"YCJTIG/
PQOOGP"YKTF."LG"DGUUGT"FCU"¤8/#PIGDQV"KUV0")NGKEJYQJN"YKTF"FKGUG"IGUVKGIGPG"0CEJ/
HTCIG"PKEJV"CNU"GTJÌJVG"$GNCUVWPI"KP"5RKV\GPNCUV\GKVGP"YKTMUCO."UQPFGTP"ÒDGTYKGIGPF
KO"(TGK\GKVXGTMGJT"WPF" HÒJTV" \W" GKPGT"#WUNCUVWPIUUVGKIGTWPI" CW­GTJCND"FGT"*CWRV/
XGTMGJTU\GKVGP0"*KGT\W" GKPKIG"<CJNGP<"-TKGVGOG[GT" *3;;9<" 42+"MQOOV" HÒT"/ÒPEJGP



/"42"/

\W"FGO"'TIGDPKU."FC­"79'"*XQT"$GKVTKVV"\WO"%CT5JCTKPI"72'+"FGT"%CT5JCTKPI/0WV\GT
FGP"/88"*HCUV+"V·INKEJ"PWV\GP"WPF":8'"*XQT"$GKVTKVV":5'+"OKPFGUVGPU"GKPOCN"KP"FGT
9QEJG0" +O"8GTINGKEJ"FGT"/ÒPEJPGT")GUCOVDGXÌNMGTWPI" NKGIV" FGT"#PVGKN" FGT" V·INK/
EJGP" 0WV\GT" DGK" 56'." KP" FGT" )GUCOVDGXÌNMGTWPI" FGU" IGUCOVGP" /88/)GDKGVU" DGK
47'0"#WEJ"2GVGTUGP"MQPPVG"HÒT"$GTNKP"\GKIGP."FC­"JKGT"FKG"8GTMGJTUOKVVGN"FGU"7O/
YGNVXGTDWPFU"OKV"FGO"$GKVTKVV" \WO"%CT5JCTKPI"#PVGKNG"JKP\WIGYKPPGP0"&KGU" \GKIV
JKGT"KPUDGUQPFGTG"FKG"'PVYKEMNWPI"FGU"<GKVMCTVGPDGUKV\GU"HÒT"FGP"¤2080"*CVVGP"XQT
FGT"/KVINKGFUEJCHV"65.9'"FGT"$GHTCIVGP"GKPG",CJTGUPGV\MCTVG"FGT"$GTNKPGT"8GTMGJTUDG/
VTKGDG"*$8)+."UQ"YCTGP"GU"PCEJ"$GKVTKVV"85.6'0"&KGU"DGFGWVGV"GKPGP"<WYCEJU"XQP"67'
*2GVGTUGP"3;;7<"3;2HH0+0

&KGUG"<CJNGP"YGTFGP" CWEJ"XQP"$CWO12GUEJ"DGK" KJTGT"DWPFGUYGKVGP"7PVGTUWEJWPI
DGUV·VKIV0"&GT"8GTTKPIGTWPI"FGT"RTQ"%CT5JCTKPI/0WV\GT"\WTÒEMIGNGIVGP"2MY/-KNQOG/
VGT"WO"40;72"MO"UVGJV"GKP"<WYCEJU"XQP"30759"MO"KO"¤8"IGIGPÒDGT"*-5;.6'+"*3;;6<
33:HH0+0"&CTÒDGT"JKPCWU"UVGKIV"FKG"L·JTNKEJG"(CJTNGKUVWPI"XQP"%CT5JCTKPI/0WV\GTP"OKV
FGO"6CZK"WO"FWTEJUEJPKVVNKEJ"57.7'."Y·JTGPF"DGK"FGT"0WV\WPI"XQP"/KGVYCIGP"GKPG
IGTKPIHÒIKIG"4GFWMVKQP"FGT"(CJTNGKUVWPIGP"WO"7.3'"\W"DGQDCEJVGP"KUV0")GOGUUGP"KP
9GIGP" RTQ" 9QEJG" WPF" 2GTUQP" UVGKIV" DGK" %CT5JCTKPI/0WV\GTP" FKG" $GPWV\WPI" XQP
PKEJV/OQVQTKUKGTVGP"8GTMGJTUOKVVGNP" WO" 33'0"&KG" XGTMGJTNKEJG"$KNCP\" FGU"%CT5JC/
TKPIU"GTUEJGKPV"KO"5KPPG"FGT"IGYÒPUEJVGP"M¤MQ/'HHK\KGP\K"UGJT"RQUKVKX<"'KPGT"4GFWM/
VKQP"FGT"2MY/-KNQOGVGT"WO"39.9"/KQ0"MO"UVGJV"GKP"¤8/<WYCEJU"XQP";.44"/KQ0"MO
IGIGPÒDGT."FGT"#PUVKGI"FGU"¤8/<GKVMCTVGPDGUKV\GU"UVGKIV"DGKO"%CT5JCTKPI"WO"57.3'0
$GK"XQNNUV·PFKIGT"'TUEJNKG­WPI"FGU"/CTMVRQVGPVKCNU"KUV"DGK"GKPGT"4GFWMVKQP"FGT"2MY/
-KNQOGVGT"WO"EC0"9.45"/TF0"MO"GKP"¤8/<WYCEJU"XQP"EC0"5.:"/TF0"MO"FGPMDCT0

#WEJ"GKPG"ÌUVGTTGKEJKUEJG"5VWFKG" *5VGKPKPIGT"GV"CN0"3;;9<"3:5+"WPVGTOCWGTV"FKG"XQTCP/
IGJGPF" FCTIGUVGNNVG" 5V·TMWPI" FGU"7OYGNVXGTDWPFU" FWTEJ"%CT5JCTKPI0"$GK"*CWUJCN/
VGP." FKG" XQT" FGT" /KVINKGFUEJCHV" GKPGP" GKIGPGP" 2MY" DGUC­GP." UVGKIV" FGT" /QFCNURNKV/
#PVGKN"FGU"¤208"XQP"39'"CWH"4:'."FGTLGPKIG"FGT"\WXQT"PKEJV/OQVQTKUKGTVGP"*CWU/
JCNVG"XQP" 5;'" CWH" 62'0"#NU"GKP" KPVGTGUUCPVGU"6GKNGTIGDPKU"MQPPVGP"5VGKPKPIGT" GV"CN0
JGTCWUCTDGKVGP."FC­"FKG"/QFCNURNKV/#PVGKNG"FGT"(W­YGIG" *XQTJGT" 4'."PCEJJGT" 3:'+
WPF"(CJTTCFHCJTVGP"*XQTJGT"43'."PCEJJGT"64'+"FGT"\WXQT"PKEJV/OQVQTKUKGTVGP"*CWU/
JCNVG"CW­GTIGYÌJPNKEJ"FGWVNKEJ"CPUVGKIGP0"$GK"\WXQT"OQVQTKUKGTVGP"*CWUJCNVGP"\GKIV
UKEJ"DGK"(W­YGIGP"GKP"#PUVKGI"XQP" 37'" CWH" 3;'"WPF"DGK"4CFHCJTVGP"XQP" 44'" CWH
54'0

50504 7OYGNVHQNIGP

&KGUGP"IÒPUVKIGP"XGTMGJTNKEJGP"'TYCTVWPIGP" GPVURTGEJGPF" HCNNGP" CWEJ"FKG"ÌMQNQIK/
UEJGP"'PVNCUVWPIGP"CWU0".GIV"OCP"GTPGWV"FKG"'TIGDPKUUG"XQP"$CWO12GUEJ"\WITWPFG.
MÌPPGP"FKG"4GFWMVKQPURQVGPVKCNG"YKG"HQNIV"SWCPVKHK\KGTV"YGTFGP<

– %14/4GFWMVKQP<" &CU" ¤MQ/+PUVKVWV" IGJV." CWH" $CUKU" FGT" \WITWPFGIGNGIVGP." XQP
$CWO12GUEJ"GTOKVVGNVGP"-KNQOGVGT/4GFWMVKQPGP."XQP"GKPIGURCTVGP"3.9"/KNNKQPGP
6QPPGP"%14"RTQ",CJT"CWU0

– 5EJCFUVQHHG." .·TOGOKUUKQPGP" WPF" 7PH·NNG<" 0KOOV" OCP" FKG" %14/'OKUUKQPGP" CNU
.GKVKPFKMCVQT."UQ"N·­V"UKEJ"NGKEJV"FGWVNKEJ"OCEJGP."FC­"CWEJ"KO"$GTGKEJ"FGT"YGKVG/
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TGP"5EJCFUVQHHG.".·TOGOKUUKQPGP"WPF"7PH·NNG"FWTEJ"$GUVCPFUUGPMWPI"WPF"(CJT/
NGKUVWPIUTGFWMVKQP" UKIPKHKMCPVG"8GTTKPIGTWPIGP" GTTGKEJDCT" UKPF0"$CWO12GUEJ" GT/
OKVVGNVGP"FWTEJ"%CT5JCTKPI"XGTOKGFGPG"7PHCNNMQUVGP"*30378.5"/KQ0+.".·TOMQUVGP
*35.;:"/KQ0+"WPF"'OKUUKQPUMQUVGP"*57.64"/KQ0+"KP"GKPGT")TÌ­GPQTFPWPI"XQP"KPU/
IGUCOV"3.427"/TF0"&/0"7PVGT"'KPDG\KGJWPI"FGT"FWTEJ"FKG"%14/'OKUUKQPGP"XGT/
OKGFGPGP"-QUVGP"GTIKDV"UKEJ"GKP"PQEJ"YGKVCWU"JÌJGTGU"IGUGNNUEJCHVNKEJGU"0WV\GP/
RQVGPVKCN0"#NNGTFKPIU" KUV"FKG"/QPGVCTKUKGTWPI" KPUDGUQPFGTG"FGT"(QNIGP"XQP"%14/
'OKUKQPGP" F" IGTCFG" YGIGP" KJTGT" INQDCNGP" 9KTMWPIUTGKEJYGKVG" F" CWUIGURTQEJGP
UEJYKGTKI"*XIN0"$KEMGN."(TKGFTKEJ"3;;7+0"(QNIV"OCP"6GWHGN"*3;;5+."FGT"KP"UGKPGT"CO
YGKVGUVGP"IGJGPFGP"(CMVQTCPCN[UG"GKPGP"$GVTCI"XQP"80222"&/"GZVGTPG"-QUVGP"RTQ
(CJT\GWI"GTTGEJPGV"JCV."FCPP"GTIKDV"UKEJ"DGK"GKPGT"CPIGPQOOGPGP"$GUVCPFUTGFWM/
VKQP"XQP"3.4"/KQ0"-H\"GKPG"5WOOG"XQP"9.4"/TF0"&/"L·JTNKEJ"XGTOKGFGPGT"GZVGT/
PGT"-QUVGP0

– 4GUUQWTEGPXGTDTCWEJ<"0CEJ"FGO" +PFKMCVQT" HÒT"4GUUQWTEGPXGTDTCWEJ" M/CVGTKCNKP/
VGPUKV·V"RGT"5GTXKEGGKPJGKVK" */+25+"FGU"9WRRGTVCN" +PUVKVWVU"YGTFGP" HÒT"/CVGTKCN/
DGTGKVUVGNNWPI"WPF"2TQFWMVKQP"KPUIGUCOV"5VQHHOGPIGP"KP"FGT")TÌ­GPQTFPWPI"XQP
37"6QPPGP"RTQ"(CJT\GWI"DGYGIV" *5EJOKFV/$NGGM" 3;;6+0"#NNGKP"FGT" MÌMQNQIKUEJG
4WEMUCEMK" GKPGU"-CVCN[UCVQTU" MYKGIVK" PCEJ" 5EJOKFV/$NGGM" CPIGUKEJVU" FGU"JQJGP
2NCVKPCPVGKNU"EC0"4/5"6QPPGP0"4GEJPGV"OCP"FKGUG"<CJN"OKV"FGT")TÌ­GPQTFPWPI"FGT
DGUVGPHCNNU" GTTGKEJDCTGP"$GUVCPFUTGFWMVKQP"JQEJ." UQ" GTIKDV" UKEJ" GKPG"XGTOKGFGPG
5VQHHUVTQOKPVGPUKV·V"XQP"4.6"DKU"5.8"/KQ0"6QPPGP0

– (N·EJGPDGFCTH<"'KPG"$GUVCPFUUGPMWPI"WO" 3.4" /KQ0" -H\" HÒJTV" \W" GKPGT" 8GTTKPIG/
TWPI"FGT"2MY/#P\CJN"KP"*ÌJG"XQP"FWTEJUEJPKVVNKEJ"9:"2MY1MOw0"$GK"GKPGO"CP/
IGPQOOGPGP"5VGNNHN·EJGPDGFCTH"XQP"34.7"Ow"RTQ"(CJT\GWI"YGTFGP"RTQ"MOw"5VCFV/
HN·EJG";97"Ow"2CTMTCWO"YGPKIGT"DGPÌVKIV"*$CWO12GUEJ"3;;6<"33:+0"&GP"GTTGEJPG/
VGP"0WV\GP"FGT"RTQURGMVKX"FWTEJ"%CT5JCTKPI"GTTGKEJDCTGP"(N·EJGPGTURCTPKUUG"DG/
\KHHGTP"$CWO12GUEJ"*C0"C0"10<"357+"CWH"KPUIGUCOV"356.7:"/KQ0"&/"*CPIGPQOOGPGT
$QFGPRTGKU"722"&/."<KPUUCV\"7'"WPF"ÒDNKEJG"#DUEJTGKDWPIU\GKV" HÒT"$QFGP"XQP
322" ,CJTGP+0"&CDGK"YKTF"FKGUOCN" CNNGTFKPIU" NGFKINKEJ" FGT"#PVGKN" FGT"%CT5JCTKPI/
0WV\GT"\WITWPFGIGNGIV."FKG"KJT"(CJT\GWI"VCVU·EJNKEJ"CDIGUEJCHHV"JCDGP."YCU"\W"GK/
PGT"0GVVQHCJT\GWIGTURCTPKU"XQP" 6520222"(CJT\GWIGP" HÒJTV0"&CU"8GTMGJTUYGUGP/
UGOKPCT"FGT"67"$GTNKP"IGJV" HÒT"FKG"$GTGEJPWPI"FGT"'KPURCTRQVGPVKCNG"DGKO"(N·/
EJGPXGTDTCWEJ"XQP"FGT")TWPFCPPCJOG" CWU."FC­"RTQ" 5VGNNRNCV\" GKPG"(N·EJG"XQP
32"Ow"WPF"RTQ"2MY" 3.7"5VGNNRN·V\G" **GKO/5VCPFQTV."CPVGKNKIGT"2CTMTCWO"XQT"5W/
RGTO·TMVGP"GVE0+"DGPÌVKIV"YGTFGP0"2TQ"GKPIGURCTVGO"(CJT\GWI"MÌPPGP"PCEJ"FKG/
UGT"4GEJPWPI"CNUQ"37"Ow"(N·EJG"CPFGTYGKVKI"IGPWV\V"YGTFGP0"$GK"FGT"XQP"$CWO1
2GUEJ" HÒT"FGP"IÒPUVKIUVGP"(CNN" GKPGT"XQNNUV·PFKIGP"4GCNKUKGTWPI"FGU"/CTMVRQVGP/
VKCNU"CPIGPQOOGP"$GUVCPFUTGFWMVKQP"XQP"3.4"/KQ0"-H\" *JKGT"WPVGT"'KPTGEJPWPI
CWEJ"FGT"PKEJV/CPIGUEJCHHVGP"(CJT\GWIG+"GTI·DG"UKEJ"FCOKV"CNUQ"DWPFGUYGKV"UQICT
GKP"XGTOKPFGTVGT"(N·EJGPDGFCTH"XQP"3:"/KQ0"Ow0
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50505 #TDGKVUOCTMVHQNIGP

&KGUGT"RQUKVKXGP"7OYGNVDKNCP\"UVGJV"GKP"PKEJV"GKPJGKVNKEJGT"#WUDNKEM"CWH"FKG"3WCPVK/
V·V" WPF" 3WCNKV·V" FGT" \W" GTYCTVGPFGP" #TDGKVUOCTMVHQNIGP" IGIGPÒDGT0" #WH" FGP" #P/
PCJOGP"XQP"$CWO12GUEJ"*3;;6+"DCUKGTGP"FKG"$GTGEJPWPIGP"FGU"¤MQ/+PUVKVWVU."FCU"KO
#WHVTCI"FGU"8%&"GKPGP"WOHCUUGPFGP"5VTWMVWTYCPFGN"FGU"8GTMGJTUUGMVQTU"WPVGTUWEJV
JCV"*¤MQ/+PUVKVWV18%&"3;;:+0"&KG"#WVQTGP"IGJGP"FCXQP"CWU."FC­"FCU"XQP"$CWO"WPF
2GUEJ" CPIGPQOOGPG" /CTMVRQVGPVKCN" DKU" 4232" CWUIGUEJÌRHV" YKTF" *LGFGU" ,CJT" OKPWU
;40222"(CJT\GWIG+0"&KG"CPIGPQOOGPG"(QNIG" HÒT"FKG"#WVQKPFWUVTKG" KUV"GKP"4ÒEMICPI
FGT" $GUEJ·HVKIVGP" KP" FGT" FGWVUEJGP" 2MY/2TQFWMVKQP" WPF" DGK" FGP" <WNKGHGTGTP" WO
3502220"9GTFGP"*CPFGN"WPF"4GRCTCVWTDGVTKGDG"PQEJ"GKPDG\QIGP."UKPMV"FKG"$GUEJ·HVK/
IWPI"KPUIGUCOV"WO"3;0622"2GTUQPGP"*$GTGEJPWPIGP"DGTWJGPF"CWH"2TQFWMVKXKV·VUUVCP/
FCTFU"XQP"3;;6+0"&GO"UVGJGP"#TDGKVURNCV\IGYKPPG"FWTEJ"%CT5JCTKPI"IGIGPÒDGT<"#N/
NGKP"HÒT"FKG"1TICPKUCVKQP"FGU"#WVQVGKNGPU"GPVUVGJV"GKP"\WU·V\NKEJGT"$GFCTH"XQP"320222
#TDGKVURN·V\GP."YKTF"FKG"5GTXKEG/2CNGVVG"FGT"/QDKNKV·VU/&KGPUVNGKUVWPIGP"PQEJ" CWUIG/
YGKVGV." UKPF" PQEJ" FGWVNKEJ" ITÌ­GTG" $GUEJ·HVKIWPIURQVGPVKCNG" \W" GTYCTVGP0" *KP\W
MQOOGP" KPFKTGMV" KPFW\KGTVG" RQUKVKXG"#TDGKVURNCV\GHHGMVG" KO"¤8." FC" FKG"#WVQVGKNGT
CWEJ"XGTUV·TMV"$WUUG"WPF"$CJPGP"PWV\GP"YÒTFGP<"#PIGPQOOGP"YGTFGP"\WU·V\NKEJG
5.:"/TF0"2GTUQPGPMKNQOGVGT"OKV"FGO"¤8"*?":'"FGT"8GTMGJTUNGKUVWPI"FGT"MQOOWPC/
NGP"¤208/7PVGTPGJOGP" KO",CJT"3;;7+."GTYCTVGV"YGTFGP"EC0"40:22"#TDGKVURN·V\G" KP
FGP" ¤8/$GVTKGDGP" WPF" \WU·V\NKEJG" KP" 2TQFWMVKQP" WPF" 4GRCTCVWT" FGT" ¤8/5[UVGOG0
8QP"FGP"HÒT"PGWG"1TICPKUCVKQPUUVTWMVWTGP"\W"V·VKIGPFGP"+PXGUVKVKQPGP"*$ÒTQU."$ÒTQ/
JCTFYCTG."EQORWVGTIGUVGWGTVG"#DDWEJWPIUU[UVGOG."(CJTTCFDQZGP"CP"FGP"(CJT\GWI/
UVCVKQPGP"GVE0+"UGKGP"GDGPHCNNU"\WU·V\NKEJG"$GUEJ·HVKIWPIUYKTMWPIGP"\W"GTYCTVGP0"&KG
$CWO12GUEJ/5VWFKG"GTYCTVGV"+PXGUVKVKQPGP"KP"*ÌJG"XQP"L·JTNKEJ"322"/KQ0"&/0

+PUIGUCOV"UKPF"CNUQ"KP"FKGUGT"5VWFKG"F"UGJT"ITQD"IGUEJ·V\V"F"350222/380222"PGWG"#TDGKVU/
RN·V\G." YCJTUEJGKPNKEJ" CDGT" OGJT." CNNGKP" FWTEJ" FKG" #WUUEJÌRHWPI" FGU" %CT5JCTKPI/
2QVGPVKCNU"*W0"C0"FWTEJ"FGP"<WUCV\FKGPUV"%CUJ%CT+"\W"GTYCTVGP0"9GNEJG"FCTÒDGT"JKP/
CWUIGJGPFGP"$GUEJ·HVKIWPIUYKTMWPIGP"DGK"GKPGT"GTHQNITGKEJGP"4GCNKUKGTWPI"XQP"2TQ/
XKFGT/-QP\GRVGP"\W"GTYCTVGP"UKPF."MCPP"PWT"UEJYGT"RTQIPQUVK\KGTV"YGTFGP."YGKN"FKG
&[PCOKM"FGT"9GEJUGNXGTJ·NVPKUUG"\YKUEJGP"MQPXGPVKQPGNNGO"8GTMGJTUOKVVGNCPDKGVGT
WPF"2TQXKFGT"PKEJV"CD\WUEJ·V\GP" KUV0"'U"IKDV"CWH"FGT"CPFGTGP"5GKVG" LGFQEJ"CWEJ" HWP/
FKGTVG"'KPUEJ·V\WPIGP."FKG"GKP"YGPKIGT"TQUKIGU"$KNF"\GKEJPGP0"+PUIGUCOV"WPF"CWH"N·P/
IGTG"5KEJV"KUV"FGOPCEJ"XQP"FGP"5VTWMVWTXGT·PFGTWPIGP"CWH"FGO"8GTMGJTUOCTMV"MGKP
0GVVQIGYKPP" DGK" FGP" #TDGKVURN·V\GP" \W" GTYCTVGP0" 8KGNOGJT" OW­" XQP" GTJGDNKEJGP
4CVKQPCNKUKGTWPIUTGUGTXGP"DGK"FGP"8GTMGJTUFKGPUVNGKUVWPIGP"CWUIGICPIGP"YGTFGP"*XIN0
$GWVNGT1$TCEMOCPP"3;;;+0"*KP\W"MQOOV."FC­"FKG"PGWGP"#TDGKVURN·V\G" KO"WOUVTWM/
VWTKGTVGP"8GTMGJTUUGMVQT"KP"FGT"4GIGN"YGPKIGT"IWV"FQVKGTV"UKPF"WPF"\WO"ITQ­GP"6GKN
KP"WPIGUKEJGTVGP"*6GKN\GKV/+#TDGKVUXGTJ·NVPKUUGP"QTICPKUKGTV"YGTFGP"*GDGPFC+0

9GPP" UKEJ"RTKXCVG"2TQXKFGT"XQP"8GTMGJTUFKGPUVNGKUVWPIGP"YKG"%*1+%'" \WMÒPHVKI
\W"GKPGT"VTCIGPFGP"5·WNG"HÒT"FKG"$GHTKGFKIWPI"IGUGNNUEJCHVNKEJGT"8GTMGJTU/"WPF"/QDKNK/
V·VUDGFÒTHPKUUG"GPVYKEMGNP."UKPF"FKG"VTCFKVKQPGNNG"#TDGKVUDG\KGJWPIGP" KP"FGT"$TCPEJG
DGVTGHHGPFGP"7ODTÒEJG"\W"GTYCTVGP0"(ÒT"GKPG"GTUVG"#PP·JGTWPI"UEJGKPV"GU"RNCWUKDGN.
#PCNQIKGP"\WO"6GNGMQOOWPKMCVKQPUOCTMV"\W"\KGJGP." HÒT"FGP" KPVGTPCVKQPCN"DGTGKVU
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UGKV" IGTCWOGT" <GKV" 2TKXCVKUKGTWPIU/" WPF" &GTGIWNKGTWPIUGHHGMVG" DGQDCEJVGV" YGTFGP
MÌPPGP0"9·JTGPF" HÒT"&GWVUEJNCPF"PCEJ"FGT"2TKXCVKUKGTWPI"FGT"&GWVUEJGP"6GNGMQO
FKG" YGKVGTGP" 'PVYKEMNWPIGP" CD\WYCTVGP" DNGKDGP." NCUUGP" UKEJ" DGKURKGNUYGKUG" HÒT" FKG
75#" FKGUDG\ÒINKEJ" $GUEJ·HVKIWPIU\WY·EJUG" MQPUVCVKGTGP0" #WUYGKVWPIGP" FGT" 2TQ/
FWMVRCNGVVG." PGWG" -QOOWPKMCVKQPUFKGPUVG." 8GTDGUUGTWPI" FGT" 5GTXKEGSWCNKV·V" W0" ·0
JCDGP" PCEJ" GKPGT" 2JCUG" FGT" KPPGTDGVTKGDNKEJGP" 4CVKQPCNKUKGTWPI" WPF" ÒDGTDGVTKGDNK/
EJGP" 4GUVTWMVWTKGTWPI" FGT" 7PVGTPGJOGPUHQTOCVKQPGP" KO" 5CNFQ" \W" GKPGT" RQUKVKXGP
$GUEJ·HVKIWPIUDKNCP\"IGHÒJTV."FKG"INGKEJYQJN"UVGVU"IGTKPIGT"CNU"WTURTÒPINKEJ"GTYCTVGV
CWUHKGN"*&+9"3;;8="5EJPGKFGT"3;;7+0
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60 4GKEJYGKVG"WPF")TGP\GP"UQ\KCNGT"+PPQXCVKQPGP
KO"8GTMGJT

603 8GTJCNVGPU·PFGTWPIGP

'KP"YKEJVKIGU"<KGN"XQP"%*1+%'"KUV"GU."NCVGPV"XQTJCPFGPG"OWNVKQRVKQPCNG"0WV\WPIU/
YÒPUEJG" KO" 8GTMGJT" CWH\WPGJOGP" WPF" XGTOCTMVWPIUH·JKIG" #PIGDQVG" \W" GPVYKM/
MGNP0"*KGT\W"UKPF"8GTJCNVGPU·PFGTWPIGP"KO"8GTMGJT"GKPG"PQVYGPFKIG"8QTCWUUGV\WPI0
-QPMTGV"IGJV"GU"FCTWO."+PVGTGUUGP."8QTNKGDGP"WPF"9ÒPUEJG"PCEJ"GKPGO" KPVGTOQFC/
NGP"8GTMGJT"\W"UVKOWNKGTGP"WPF"\WXGTN·UUKI"WPF"CWH"&CWGT"\W"DGHTKGFKIGP."FCOKV"GKPG
6TGPFYGPFG"KP"FGT"7OYGNV/"WPF"8GTMGJTURQNKVKM"ÒDGTJCWRV"HWPMVKQPKGTGP"MCPP0"&KG
XKGNHCEJ"XQTJGTTUEJGPFG"(KZKGTWPI"KP"FGT"8GTMGJTUOKVVGNYCJN"CWH"FCU"#WVQ"OW­"UKEJ
KP"4KEJVWPI"GKPGT"HWPMVKQPCNGTGP"$GVTCEJVWPI"·PFGTP."FCOKV"CPFGTG"XGTMGJTNKEJG"#P/
IGDQVG" ÒDGTJCWRV" YCJTIGPQOOGP" WPF" 6GKN" FGT" RGTUÌPNKEJGP" 4GKUG/" WPF" 9GIGRNC/
PWPI"YGTFGP"MÌPPGP0"0CEJ"#DUEJNW­"FGU"2TQDGDGVTKGDU"MÌPPGP"#WUMÒPHVG"FCTÒDGT
GTYCTVGV" YGTFGP." YGNEJGT" 6[R" XQP" RTKXCVGP" #WVQOQDKNDGUKV\GTP" OKV" YGNEJGP" /G/
VJQFGP"CPURTGEJDCT"WPF"WPVGT"0WV\WPI"YGNEJGT"#PIGDQVURCNGVVG"CWEJ"NGTPYKNNKI"KUV0
'U"YKTF"CDGT"CWEJ"'TMGPPVPKUUG"FCTÒDGT"IGDGP."YGNEJG")TWRRGP"XQP"CWVQHCJTGPFGP
/GPUEJGP"IGIGPÒDGT"#PIGDQVGP"\WO"$GFGWVWPIUYCPFGN"FGU"#WVQU"WPF"FCOKV"CWEJ
\WO"KPVGTOQFCNGP"8GTMGJTUXGTJCNVGP"KOOWP"UKPF0

%*1+%'"YKTF"FGP"#WHDCW."FKG"'TRTQDWPI"WPF"FKG"'XCNWCVKQP"FGU"&GOQPUVTCVKQPU/
XQTJCDGPU"OKV"FGO"-GTPOQFWN"%CUJ%CT"INGKEJGTOC­GP"XQTCPVTGKDGP0"+P"GKPGT"GTUVGP
8QTDGTGKVWPIURJCUG"UKPF"JKGT\W"DGTGKVU"YKEJVKIG"'TMGPPVPKUUG"IGUCOOGNV"YQTFGP."FKG
FGWVNKEJ"OCEJGP."FC­"XQT"CNNGO" KP"GKPGT"*KPUKEJV"PQEJ"OGVJQFKUEJG"2JCPVCUKG"XGT/
NCPIV"YKTF<"&KG"'KPUVGNNWPI"\W"&KPIGP"·PFGTV"UKEJ"Y·JTGPF"KJTGU")GDTCWEJU#"&KGU"KUV
MGKPG"DCPCNG"(GUVUVGNNWPI."UQPFGTP"GKPG"UQ\KCNG"4GCNKV·V."FKG"HÒT"YKUUGPUEJCHVNKEJG"(QT/
UEJWPI"PWT"UEJYGT"JCPFJCDDCT"KUV0"-NCUUKUEJG"2QVGPVKCNCDUEJ·V\WPIGP"ÒDGT"OÌINKEJG
/CTMVGTHQNIG" PGWGT." DKUNCPI" PQEJ" PKEJV" DGMCPPVGT" 2TQFWMVG" QFGT" &KGPUVNGKUVWPIGP
MÌPPGP"KOOGT"PWT"WPVGT"%GVGTKU/RCTKDWU/$GFKPIWPIGP"GTOKVVGNV"YGTFGP0"&KGU"DGFGW/
VGV."FC­"GKP"DGUVKOOVGT"2CTCOGVGT"CDIGHTCIV"YKTF"WPF"UQ"IGVCP"YKTF."CNU"QD"CNNG"CPFG/
TGP"UVCDKN"DNGKDGP0"&[PCOKUEJG"'HHGMVG."FKG"OKV"FGT"0WV\WPI"PGWGT"&KPIG"GPVUVGJGP.
DNGKDGP" WPDGTÒEMUKEJVKIV" *XIN0" -PKG." $GTVJQNF" 3;;7+0" &KGU" DGFGWVGV" GTJGDWPIUVGEJ/
PKUEJ."FC­"FKG"&KGPUVNGKUVWPI"%CUJ%CT" UQ\WUCIGP"XQT."Y·JTGPF"WPF"OÌINKEJGTYGKUG
CWEJ"PCEJ"FGT"0WV\WPI"DGQDCEJVGV"WPF"CDIGHTCIV"YGTFGP"OW­0"&KG" KP"FKG"2TQLGMV/
GPVYKEMNWPIUCTDGKV" GKPIGDCWVG" UQ\KCNYKUUGPUEJCHVNKEJG"#PCN[UGCTDGKV"YKTF"FCJGT"OKV
*KNHG"GKPGT"2CPGN/$GHTCIWPI"XGTUWEJGP."KPFKXKFWGNNG"2GT\GRVKQPGP"WPF"8GT·PFGTWPIGP
KO"7OICPI"OKV"%CUJ%CT"CNU"6GKN"GKPGT"KPVGITKGTVGP"&KGPUVNGKUVWPI"CD\WDKNFGP0"*KGT/
OKV"N·­V"UKEJ"PKEJV"PWT"FKG"<WHTKGFGPJGKV"FGT"$GPWV\GT"GTMGPPGP."FKG"HÒT"FGP"YGKVGTGP
ÌMQPQOKUEJGP"'THQNI"FGT"&KGPUVNGKUVWPI"XQP"JGTCWUTCIGPFGT"$GFGWVWPI"KUV0"'U"NCUUGP
UKEJ"CWEJ"M.GTPMWTXGPK"MQPUVTWKGTGP."FKG"ÒDGT"FKG"F[PCOKUEJGP"'HHGMVG"Y·JTGPF"FGT
0WV\WPI"#WUMWPHV"IGDGP0"&GPP"GU"KUV"LC"MGKPGUYGIU"IGUCIV."FC­"GKPIGUEJYQTGPG"2TK/
XCVCWVQOQDKNKUVGP" KP" GKPGO" ITCFNKPKIGP" 2TQ\G­" \W" KPVGTOQFCNGP" 8GTMGJTUVGKNPGJ/
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OGTP"YGTFGP0"&GT"ÌMQNQIKUEJ"QTKGPVKGTVG"M-CWOHCJTGTK"MÌPPVG"UKEJ"LC"F"WPVGT"0WV/
\WPI"FGU"%CUJ%CTU"F"CWEJ"WOIGMGJTV"\WO"HTGWFKIGP"8KGNHCJTGT"GPVYKEMGNP0

7O" FKG" VCVU·EJNKEJ" GT\KGNVGP" XGTMGJTNKEJGP" 9KTMWPIGP" \W" KFGPVKHK\KGTGP" WPF" CD\W/
UEJ·V\GP."MÌPPGP"2CPGN/$GHTCIWPIGP"YKEJVKIG"&CVGP"NKGHGTP0")CP\"YGUGPVNKEJ"HÒT"GKPG
$GYGTVWPI"FGT"GTOKVVGNVGP"'TIGDPKUUG"YKTF"\WINGKEJ"FGT"#WHDCW"GKPGT"4GHGTGP\/"D\Y0
-QPVTQNNITWRRG"\WT"TGCNKUVKUEJGP"$GYGTVWPI"FGT"'TIGDPKUUG"UGKP0"&GPP"GKP"GKPHCEJGT
8QTJGT/0CEJJGT/8GTINGKEJ"F"FKGU"\GKIGP"FKG"2TG/6GUVU"KP"$GTNKP"DGTGKVU"UGJT"FGWVNKEJ"F
MCPP"\W"GTJGDNKEJGP"/K­FGWVWPIGP" HÒJTGP0"'KP"$GKURKGN<"(COKNKG":" KUV"DKUNCPI"/KV/
INKGF"KO"%CT5JCTKPI0"&CU"#WVQ"YKTF"\W"IGNGIGPVNKEJGP"$GUQTIWPIGP"WPF"$GUWEJGP"CWH
FGO".CPFG"IGDTCWEJV0"&KG"ICP\G"(COKNKG"PWV\V"KO"#NNVCI"$WUUG."$CJPGP"WPF"XQT"CNNGP
&KPIGP" FCU" (CJTTCF0" 0WP" KUV" FGT" (COKNKGPXCVGT" IG\YWPIGP." UGKPG" #TDGKVUUVGNNG" \W
YGEJUGNP0"5GKP"$GVTKGD"UEJNKG­V."FKG"PGWG"#TDGKVUUVGNNG"KUV"XQP"FGT"JGKOCVNKEJGP"4GUK/
FGP\" YGKV" GPVHGTPV" WPF" OKV" ÌHHGPVNKEJGP" 8GTMGJTUOKVVGNP" PWT" OKV" WP\WOWVDCTGO
<GKVCWHYCPF"\W"GTTGKEJGP0"&KG"(COKNKG"GPVUEJGKFGV"UKEJ"HÒT"%CUJ%CT0"9GTMVCIU"YKTF
FCU"#WVQ"XQO"8CVGT"HÒT"FGP"9GI"\WT"#TDGKV"IGPWV\V0"#WH"FGO"9GI"XQP"FGT"#TDGKV
\WTÒEM" PCEJ" *CWUG" H·JTV" GT" IGNGIGPVNKEJ" DGKO" 5WRGTOCTMV" XQTDGK" WPF" JQNV" CWEJ
INGKEJ"FGP"5QJP"XQO"(W­DCNNVTCKPKPI"CD."FGT"\W"<GKVGP"QJPG"%CUJ%CT"PQEJ"OKV"FGO
$WU"PCEJ"*CWUG"\WTÒEM"HWJT0"'KP"8GTINGKEJ"FGT"8GTMGJTUOKVVGNYCJN"FGT"(COKNKG"XQT
WPF"PCEJ"FGT"0WV\WPI"XQP"%CUJ%CT"H·NNV"KO"5KPPG"GKPGT"CPIGUVTGDVGP"'PVNCUVWPI"HÒT
7OYGNV"WPF"8GTMGJT"GKPFGWVKI"PGICVKX"CWU0"#NNGTFKPIU"J·VVG"(COKNKG":"CWH"LGFGP"(CNN
GKP"#WVQ" IGMCWHV."YGKN" \YKPIGPFG"7OUV·PFG"FKGU" GTHQTFGTVGP0"&KG"XGTMGJTNKEJG"$K/
NCP\"FGU"*CWUJCNVGU"Y·TG"CNUQ"CWEJ"QJPG"FKG"0WV\WPI"XQP"%CUJ%CT"FTCUVKUEJ"XGT·P/
FGTV"YQTFGP0"'KPG"KPVGNNKIGPVG"+ORCEV/#PCN[UG"MCPP"UKEJ"CNUQ"PKEJV"CWH"GKPG"GKPHCEJG
$KNCP\KGTWPI" DGUEJT·PMGP." UQPFGTP" OW­" GKPG" M9CU/Y·TG/YGPP/&[PCOKMK" CNU" 4GHG/
TGP\HCNN"FCTUVGNNGP."WO"TGCNKUVKUEJG"'PVNCUVWPIUGHHGMVG"\W"GTOKVVGNP0

6040 2NCWUKDKNKV·VUVGUVU

9KG" TGCNKUVKUEJ" UKPF"FKG" UMK\\KGTVGP"*[RQVJGUGP!"<WT"#DUKEJGTWPI"FGU"-QP\GRVU" KUV
GKPG"GTUVG"0WNN/5GTKG"OKV"33"%CUJ%CTU"CWHIGNGIV"YQTFGP0"<KGN"YCT"GU"CW­GTFGO."RTCM/
VKUEJG"2TQDNGOG"DGTGKVU"KP"GKPGO"HTÒJGP"5VCFKWO"MGPPGP\WNGTPGP0"&KG".GCUKPI\GKV"KUV
FGT"XGTGKPDCTVG"<GKVTCWO"F"IGPGTGNN"FTGK" ,CJTG"F" HÒT"FKG"0WV\WPI"FGU"%CUJ%CTU0"5KG
VGKNV" UKEJ"CWU"5KEJV"FGU"%CUJ%CT/-WPFGP" KP"'KIGPT·WOG"WPF"(TGKT·WOG0"'KIGPT·WOG
UKPF"FKG"<GKVT·WOG."KP"FGPGP"FCU"%CUJ%CT"FGO"-WPFGP"\WT"GKIGPGP"8GTHÒIWPI"UVGJV.
(TGKT·WOG"UQNEJG."KP"FGPGP"FGT"-WPFG"UGKP"%CUJ%CT"HÒT"CPFGTG"%CT5JCTKPI/6GKNPGJ/
OGT" HTGKIKDV0"'KP"-WTU" KUV"FGT"$GVTCI."FGP"FGT".GCUKPIPGJOGT"CNU"#WUINGKEJ" HÒT"(TGK/
T·WOG" GTYCTVGV" D\Y0" KP" GKPGO" UR·VGTGP" 5VCFKWO" FGU" (QTUEJWPIURTQLGMVU" ICTCPVKGTV
DGMQOOV0"+O".CWHG"FGU"40"*CNDLCJTGU"3;;9."KPUDGUQPFGTG"LGFQEJ"KO"60"3WCTVCN"3;;9
PCJO"FKG"%CT5JCTKPI/(KTOC"5VCVV#WVQ"$GTNKP"GNH"%CUJ%CTU" KP"$GVTKGD0" +O" HQNIGPFGP
YGTFGP" GTUVG"SWCPVKVCVKXG"'TIGDPKUUG"FCTIGNGIV0"&KGUG"OÒUUGP"OKV"FGT"PÌVKIGP"8QT/
UKEJV"DGVTCEJVGV"YGTFGP."FC"FKG"&CVGPDCUKU"UGJT"DGITGP\V"KUV0

– (TGKTCWOSWQVG<"'KPG"FGT"YKEJVKIUVGP"(TCIGP."KPUDGUQPFGTG"HÒT"FKG"-CNMWNCVKQP"FGU
%CT5JCTKPI/$GVTGKDGTU"WPF"XQP"%*1+%'."CDGT"CWEJ"HÒT"FCU"8GTJ·NVPKU"FGU"-WP/
FGP" \W" UGKPGO" OGJT" QFGT" YGPKIGT" RTKXCVGP" %CUJ%CT." YCT" FKG" PCEJ" FGT" M(TGK/



/"48"/

TCWOSWQVGK0"9KGXKGN"2TQ\GPV"FGT".GCUKPI\GKV"YÒTFG"FGT"-WPFG"UGKP"#WVQ"KP"FGP
%CT5JCTKPI/$GVTKGD" \WTÒEMIGDGP!" 7PIGH·JT" \YGK" &TKVVGN" FGT" <GKV" PWV\VGP" FKG
-WPFGP"KO"5EJPKVV"KJT"%CUJ%CT"RTKXCV."GKP"&TKVVGN"PWV\VGP"UKG"FKG"4ÒEMICDGOÌI/
NKEJMGKV0"&KGU"KUV"GTOWVKIGPF"WPF"\GKIV"DGTGKVU"FKG"(WPMVKQPCNKV·V"FGU"PQEJ"WPHGTVK/
IGP"2TQFWMVU0"#NNGTFKPIU"XGTJKGNVGP"UKEJ"FKG"-WPFGP"UGJT"XGTUEJKGFGP."GKPKIG"IC/
DGP"ÒDGTJCWRV"PKEJV"\WTÒEM."CPFGTG"ÒDGT"72'"FGT".GCUKPI\GKV0"#D\WYCTVGP"DNGKDV
CWEJ"FKG"&[PCOKM"FGT"(TGKTCWOSWQVG0"'KPKIG"-WPFGP"JCDGP"CPIGOGTMV."FC­"UKG
KO" .CWHG" FGT" <GKV" YGPKIGT" \WTÒEMIGDGP" YGTFGP0" (ÒT" FKG" -CNMWNCVKQP" FGT
%*1+%'" YWTFG" FGUJCND" FKG" (TGKTCWOSWQVG" UKEJGTJGKVUJCNDGT" CWH" PWT" 42'" IG/
UGV\V."WO"HÒT"GXVN0"M2TKXCVKUKGTWPIGPK"FGU"%CUJ%CTU"4GUGTXGP"XQT\WJCNVGP0

– 8GTJ·NVPKU"FGT"(TGKTCWO/"WPF"'KIGPTCWO\GKVGP<"'KPG"YGKVGTG"YKEJVKIG"(TCIG"YCT"FKG
PCEJ" FGT"8GTVGKNWPI" FGT" (TGKTCWO/" WPF"'KIGPTCWOFCWGT0"'KP" VTCPUCMVKQPUMQUVGP/
HTGKGT"*QOQ"1GEQPQOKEWU"YÒTFG"XGTOWVNKEJ"UGKP"%CUJ%CT" LGFG"PKEJV"DGPÌVKIVG
5VWPFG"CDIGDGP."WO" LGFG"OÌINKEJG"/CTM"\W"XGTFKGPGP0"+O"RTCMVKUEJGP"6GUV"YCT
FKGU"PKEJV"\W"GTYCTVGP."KPUDGUQPFGTG."YGKN"GKPG"4ÒEMICDG"CWEJ"OKV"GKPKIGP"/ÒJGP
*#POGNFGP." .GGTT·WOGP." 8QNNVCPMGP." GXVN0" 4GKPKIGP." *KPHCJTGP" WPF" #DJQNGP+
XGTDWPFGP"KUV0"'TUVG"'TIGDPKUUG"\GKIGP."FC­"FGOPCEJ"FGT"FWTEJUEJPKVVNKEJG"'KIGP/
TCWO":.5"6CIG"WPF"FGT"FWTEJUEJPKVVNKEJG"(TGKTCWO"7.5"6CIG"NCPI"KUV0

&COKV"MCPP"HGUVIGJCNVGP"YGTFGP."FC­"UKEJ"FCU"-QP\GRV"DGK"FKGUGP"GTUVGP"6GUVMWPFGP
ITWPFU·V\NKEJ"DGY·JTV"JCV0"9KG"CDGT"HCNNGP"FKG"4GCMVKQPGP"RQVGPVKGNNGT"-WPFGP"CWU!
.·­V"UKEJ"FCU"2TQFWMV"%CUJ%CT"ÒDGTJCWRV"MQOOWPK\KGTGP"WPF"CNU"-GTPOQFWN"GKPGU
2TQXKFGTMQP\GRVU"FCTUVGNNGP!"&KG"2TQLGMVITWRRG"/QDKNKV·V"FGU"9<$"JCV"FKG"#M\GR/
VCP\"WPF"2GT\GRVKQP"XQP"82"%CUJ%CT/+PVGTGUUKGTVGP."HCUV"CWUUEJNKG­NKEJ"/KVINKGFGT"XQP
5VCVV#WVQ."IGVGUVGV."WO"FKG"9ÒPUEJG"WPF"8QTUVGNNWPIGP"OÌINKEJGT"\WMÒPHVKIGT"-WP/
FGP"CP"GKPG"2TQXKFGTUVTWMVWT"MGPPGP\WNGTPGP0"&KG"MQNNGMVKXG"0WV\WPI"GKPGU"2MY"KUV
DGK"FGP"OGKUVGP"FKGUGT")TWRRG"DGTGKVU"6GKN"GKPGT"UQ\KCNGP"2TCZKU0"&GT"2TKXCVDGUKV\"CO
#WVQ"UVGJV"JKGT"YGPKIGT"JQEJ"KO"-WTU."GU"FQOKPKGTGP"PWV\WPIUQTKGPVKGTVG"9ÒPUEJG0
&KGUG"MQNNGMVKXG"XGTMGJTUDKQITCRJKUEJG"M8QTDGNCUVWPIK"KUV"DGK"FGT"+PVGTRTGVCVKQP"FGT
$GHTCIWPIUGTIGDPKUUG"\W"DGTÒEMUKEJVKIGP0"&KG"#WUYGTVWPI"FGT"'KP\GNIGURT·EJG" *P"?
82+"GTDTCEJVG"HQNIGPFGU")TWRRGPRTQHKN<

– $GHTCIV"YWTFGP"68"/·PPGT"*?"99'+"WPF"36"(TCWGP"*?"45'+."FKG"\WT"*·NHVG"NGFKI
UKPF" D\Y0" KP" 2CTVPGTUEJCHVGP" \WUCOOGP" NGDGP0" 'VYC" 49'" FGT" $GHTCIVGP" NGDGP
ÒDGTYKGIGPF"CNNGKPG."FGT"ÒDGTYKGIGPFG"4GUV"*?"95'+"KP"/GJTRGTUQPGPJCWUJCNVGP0
-PCRR" 66'" UKPF" HTGKDGTWHNKEJ" V·VKI."Y·JTGPF" 65'" CNU"#PIGUVGNNVG"QFGT"#TDGKVGT
DGUEJ·HVKIV" UKPF0" 1JPG" #PUVGNNWPI." KP" 4GPVG" QFGT" KP" #WUDKNFWPI" DGHKPFGP" UKEJ
35'"FGT"7PVGTUWEJVGP0"&GT"#PVGKN"FGT"#MCFGOKMGT"H·NNV"OKV"87'"XGTINGKEJUYGKUG
JQEJ"CWU0"&GT"#NVGTUFWTEJUEJPKVV"NKGIV"OKV"62",CJTGP"GVYCU"ÒDGT"FGO"FGT"%CT5JC/
TKPI//KVINKGFGT" *5:" ,CJTG+0" 'VYC" 77'" FGT" $GHTCIVGP" ICDGP" CP." ÒDGT" GKP" 0GVVQ/
*CWUJCNVUGKPMQOOGP"\W"XGTHÒIGP."FC­"FKG")TGP\G"XQP"&/"60222"ÒDGTUEJTGKVGV.
4:'"JCDGP"UQICT"OGJT"F"\0"60"UQICT"GTJGDNKEJ"OGJT"F"CNU"&/"70222"OQPCVNKEJ"\WT
8GTHÒIWPI0" $GK" FGP" DGHTCIVGP" %CUJ%CT/+PVGTGUUKGTVGP" JCPFGNV" GU" UKEJ" WO" GKPG
)TWRRG." FKG" KO" 8GTINGKEJ" \W" FGP" ÒDTKIGP" %CT5JCTKPI//KVINKGFGTP" KP" $GTNKP" KO
&WTEJUEJPKVV"·NVGT"UKPF."ÌHVGT"KP"/GJTRGTUQPGPJCWUJCNVGP"NGDGP."ÒDGT"GKPG"JÌJG/
TGU" 'KPMQOOGP" XGTHÒIGP" WPF" KP" UV·TMGTGO" /C­G" HTGKDGTWHNKEJGP" 6·VKIMGKVGP
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PCEJIGJGP"WPF"DGK"FGT"/·PPGT"ÒDGTTGRT·UGPVKGTV" UKPF0"'U" KUV" CP\WPGJOGP." FC­
FCOKV"DGTGKVU"-WPFGPUGIOGPVG"DGUEJTKGDGP"UKPF."FKG"HÒT"FCU"2TQXKFGTMQP\GRV"XQP
ITQ­GO"+PVGTGUUG"UGKP"MÌPPVGP0

– &KG" )TWRRG" FGT" KPVGTXKGYVGP" %CUJ%CT/+PVGTGUUKGTVGP" KUV" XGTMGJTNKEJ" UVCTM" CMVKX
WPF"NGIV"CNNGKPG"OKV"FGO"#WVQOQDKN"KO"&WTEJUEJPKVV"TWPF"320:72"-KNQOGVGT"RTQ
,CJT" \WTÒEM0"&KGU" KUV" DGOGTMGPUYGTV."YGKN"OGJT" CNU" FKG"*·NHVG" *74'+" ICT" PKEJV
ÒDGT"GKP"RTKXCVGU"(CJT\GWI"XGTHÒIGP0"&KG"CP"%CUJ%CT"+PVGTGUUKGTVGP"IGDGP"KO",CJT
OKV" 308;4"&/" \YCT"FGWVNKEJ"OGJT")GNF" HÒT"FCU"%CT5JCTKPI" CWU" CNU"FGT"&WTEJ/
UEJPKVV"FGT"%CT/5JCTGT0"9GPP"OCP"CNNGTFKPIU"GKPGP"FWTEJUEJPKVVNKEJGP"-KNQOGVGT/
RTGKU"XQP"63"2HGPPKI"\WITWPFG"NGIV."FCPP"HCJTGP"FKG"%CUJ%CT/+PVGTGUUKGTVGP"NGFKI/
NKEJ" 6034;"-KNQOGVGT"OKV"FGO"%CT5JCTKPI/#WVQ0"(GUV\WUVGNNGP" KUV."FC­"5VCVV#WVQ
FCU"8GTMGJTUDWFIGV"FKGUGT"XGTINGKEJUYGKUG"XKGN"(CJTGPFGP" NGFKINKEJ" \W" 5:'" CWU/
UEJÌRHV0"5GNDUV"YGPP"OCP"WPVGTUVGNNGP"MCPP."FC­"XKGNG"XQP" KJPGP" CWH"#WVQU" KO
(TGWPFGU/" WPF" $GMCPPVGPMTGKU" \WTÒEMITGKHGP." OW­" FQEJ" CPIGPQOOGP" YGTFGP.
FC­"XQP"GKPGT"/KVINKGFUEJCHV"DGK"%CT5JCTKPI" KP"GKPGO"PKEJV"WPGTJGDNKEJGP"#WU/
OC­"FCU"MQPXGPVKQPGNNG"/KGVYCIGPIGUEJ·HV"RTQHKVKGTV0

– $GK" FGT" V·INKEJGP" 8GTMGJTUYCJN" FQOKPKGTV" OKV" ÒDGT" 75'" FGT" ¤8." FCPCEJ" FCU
(CJTTCF"OKV" 5:'" *CNNGTFKPIU"PWT" KP"FGP"5QOOGTOQPCVGP+0"#WEJ"YGPP"OCP"DG/
FGPMV."FC­"GKPG"/GJTHCEJPGPPWPI"OÌINKEJ"YCT."JCPFGNV"GU"UKEJ"WO"GKPG")TWRRG.
FKG"\WOKPFGUV"KO"#NNVCI"KP"WPIGYÌJPNKEJ"JQJGO"#WUOC­"FKG"8GTMGJTUCPIGDQVG
FGU"7OYGNVXGTDWPFU"PWV\V0".GFKINKEJ"9'"ICDGP"CP."V·INKEJ"GKP"#WVQOQDKN"\W"DG/
PWV\GP0" $GOGTMGPUYGTV" KUV" CNNGTFKPIU." FC­" FKG" CP" %CUJ%CT/+PVGTGUUKGTVGP" *OKV
97'+"KO"8GTINGKEJ"\W"FGP"ÒDTKIGP"5VCVV#WVQ//KVINKGFGTP"*:5'+"YGPKIGT"QHV"ÒDGT
GKPG"$8)//QPCVUOCTMG"XGTHÒIGP0" +O"(CNNG"FGT"$CJP%CTFs" H·NNV"FGT"7PVGTUEJKGF
PQEJ"FGWVNKEJGT"CWU0"9·JTGPF" 79'"FGT"5VCVV#WVQ//KVINKGFGT"GKPG" UQNEJG"4CDCVV/
MCTVG"DGUKV\GP."UKPF"GU"DGK"FGP"%CUJ%CT"+PVGTGUUKGTVGP"PWT"67'"FGT"$GHTCIVGP0"/CP
MCPP"CNUQ"HGUVUVGNNGP."FC­"FKG")TWRRG"FGT"%CUJ%CT/+PVGTGUUKGTVGP"KO"8GTINGKEJ"\W
FGP"ÒDTKIGP"%CT5JCTKPI/6GKNPGJOGTP"OKV" KPVGTOQFCNGP"<WI·PIGP"WPVGTXGTUQTIV
UKPF"WPF"UQOKV"HÒT"GKPGP"2TQXKFGT"PQEJ"GKP"KPVGTGUUCPVGU"2QVGPVKCN"DGUVGJV0

– $GK"FGT"(TCIG"FGT"2QUKVKQPKGTWPI"WPF"4GRT·UGPVCP\"FGU"\WMÒPHVKIGP"2TQXKFGTU"KUV
GU"CWEJ"PKEJV"WPKPVGTGUUCPV"\W"YKUUGP."FC­"XQP"FGP"+PVGTGUUKGTVGP"DGTGKVU"46'"V·I/
NKEJ"'//CKNU" NGUGP"QFGT"CDUEJKEMGP"WPF" 36'" V·INKEJ" KO" +PVGTPGV"WPVGTYGIU" UKPF0
$GTGKVU"ÒDGT"FKG"*·NHVG"FGT"$GHTCIVGP"*74'+"XGTHÒIV"ÒDGT"FGP"<WICPI"\W"+PVGTPGV/
CPIGDQVGP0"-PCRR"58'"DGPWV\GP"RTKXCV"WPF"QFGT"DGTWHNKEJ"GKP"/QDKNHWPMVGNGHQP0

+PUIGUCOV"\GKIV"UKEJ."FC­"GU"UKEJ"DGK"FGP"$GHTCIVGP"WO"/GPUEJGP"JCPFGNV."FKG"CNNGUCOV
DGTGKVU"IGÒDV"UKPF" KP"FGT" KPVGTOQFCNGP"8GTMGJTURTCZKU0"-GKPGT"FGT" +PVGTXKGYVGP"XGT/
HÒIVG"Y·JTGPF"FGU"$GHTCIWPIU\GKVTCWOU"ÒDGT"GKP"GKIGPGU"#WVQOQDKN0"$GK"FGT"V·INKEJGP
8GTMGJTUOKVVGNYCJN" FQOKPKGTGP" GKPFGWVKI" FKG" #PIGDQVG" FGU" 7OYGNVXGTDWPFU0" &KG
7OFGWVWPI"FGU"#WVQOQDKNU"XQP"GKPGO"RTKXCVGP"8GTMGJTUOKVVGN"KP"GKP"IGOGKPUEJCHV/
NKEJGU"0WV\WPIUIWV"KUV"YGKVIGJGPF"HQTVIGUEJTKVVGP0"&KGUG"CWU"5KEJV"FGT"8GTMGJTURQNK/
VKM"YÒPUEJGPUYGTVG"2TCZKU"YKTF" FWTEJCWU"OKV"ªDGT\GWIWPI"WPF" TGKEJJCNVKIGO"'T/
HCJTWPIUYKUUGP"CWUIGÒDV."UKG"FGEMV"INGKEJYQJN"CDGT"ICP\"QHHGPMWPFKI"FGPPQEJ"PKEJV
CNNG"$GYGIWPIUYÒPUEJG"CD0"&KG"0WV\WPI"XQP"(Ò­GP."(CJTTCF."¤8"WPF"%CT5JCTKPI
N·­V" PQEJ" 9ÒPUEJG" QHHGP0" 'KPGTUGKVU" GTIKDV" UKEJ" FKGU" CWU" FGT" M2GTHQTOCPEGK" FKGUGT
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8GTMGJTUOKVVGN." FKG" \YCT" F" MRQNKVKUEJ" XÌNNKI" MQTTGMVK" F" CNU" IWV" DG\GKEJPGV" YGTFGP.
CDGT" KP"FGT" UWDLGMVKXGP"9CJTPGJOWPI"FQEJ"GTJGDNKEJG"5GTXKEGO·PIGN"D\Y0"GKP"WP/
IÒPUVKIGU"2TGKU/.GKUVWPIUXGTJ·NVPKU" QHHGPDCTGP0" +O"(CNNG" FGU"%CT5JCTKPIU" MCPP" OCP
DGK"FGP"%CUJ%CT/+PVGTGUUKGTVGP" GKPG"\YCT"WPVGTUEJKGFNKEJ" UVCTMG." CDGT"DGK" CNNGP"INGK/
EJGTOC­GP"XQTJCPFGPG"-TKVKM"KP"FTGK"2WPMVGP"\WUCOOGPHCUUGP<"'TUVGPU"IKDV"GU"2TQ/
DNGOG"DGK"FGT"MWT\HTKUVKIGP"8GTHÒIDCTMGKV"XQP"(CJT\GWIGP."\YGKVGPU" KUV"%CT5JCTKPI
DGK"N·PIGTGT"0WV\WPIUFCWGT"\W"VGWGT."WPF"FTKVVGPU"KUV"FGT"<WUVCPF"FGT"(CJT\GWIG"J·W/
HKI"PKEJV"CM\GRVCDGN0"&KG"-TKVKMRWPMVG"UGNDUV"UKPF"YGPKIGT"ÒDGTTCUEJGPF0"+PVGTGUUCPV
KUV"XKGNOGJT"FKG"GZVTGO"JQJG"6QNGTCP\DGTGKVUEJCHV"FGT"%CT5JCTKPI/0WV\GT"IGIGPÒDGT
FGO" #PDKGVGT0" &GT" 0COG" M5VCVV#WVQK" JCV" DGK" FGP" 0WV\GTP" GKPGP" ÒDGTCWU" IWVGP
-NCPI0")GPGTGNN"NCUUGP"UKEJ"PCJG\W"CNNG"#WUUCIGP"OKV"FGO"ITKHHKIGP"5NQICP"\WUCOOGP/
HCUUGP<"M5VCVV#WVQ"HKPFG"KEJ"IWVK0

5Q"RQUKVKX"FKGUGU"'TIGDPKU" HÒT"5VCVV#WVQ"CWEJ"\W"UGKP"UEJGKPV."FCJKPVGT"XGTDKTIV"UKEJ
CDGT"GKP"2TQDNGO."FC­"OCP"CNU"MNKGDGXQNNG"&KUMTKOKPKGTWPIK"DG\GKEJPGP"MCPP0"0KEJV
PWT" KP"FGT"ÌHHGPVNKEJGP"&GDCVVG"YKTF"FCU"%CT5JCTKPI"ÒDGT"FGP" ITÒPGP"-NGG" CNU"FKG
UQ\KCNG" +PPQXCVKQP" KO"8GTMGJTUDGTGKEJ" UEJNGEJVJKP"IGNQDV."QJPG"FC­" UKEJ"CWU"FKGUGT
$GYGTVWPI"RQUKVKXG"-QPUGSWGP\GP"HÒT"FKG"(ÌTFGTWPI"FGU"%CT5JCTKPIU"GTIGDGP0"#WEJ
KO" CMVKXGP"0WV\GTMTGKU" N·­V" UKEJ" GKPG" ·JPNKEJG"&KURQUKVKQP" GTMGPPGP0"5VCVV#WVQ" CNU
'KPTKEJVWPI"\WT"1TICPKUCVKQP"FGU"IGOGKPUEJCHVNKEJGP"#WVQVGKNGPU"YKTF"CNU"IWV"GKPIG/
UEJ·V\V."YGKN"GU"XGTMGJTU/"WPF"WOYGNVRQNKVKUEJ"XGTPÒPHVKI"KUV0"4GNCVKX"GPVMQRRGNV"XQP
FKGUGT" )TWPFJCNVWPI" GPVYKEMGNV" UKEJ" LGFQEJ" FKG" CMVKXG" 0WV\WPI0" 'VYCU" \WIGURKV\V
NCWVGV"FKG"&KCIPQUG<"%CT5JCTKPI"YKTF"J·WHKI"CWU"TGRT·UGPVCVKXGP")TÒPFGP"DGVTKGDGP.
Y·JTGPF"GKP"UWDUVCPVKGNNGT"#WVQDGFCTH"ÒDGT"RTKXCVG"QFGT"IGYGTDNKEJG"#PDKGVGT"CDIG/
FGEMV"YKTF0"5Q"IGUGJGP."MCPP"OCP"FCU"2TQLGMV"5VCVV#WVQ"OKV"FGT"CNVGTPCVKXGP"6CIGU/
\GKVWPI"MVC\K"XGTINGKEJGP<"/CP"NGKUVGV"GU"UKEJ."YGKN"GU"GKP"YGTVXQNNGU"2TQLGMV"KUV0"#DGT
GU"DNGKDV"FKG"<YGKVNÌUWPI"WPF"KO"<YGKHGN"XGT\KEJVDCT#

'KPG" KO" *GTDUV" 3;;8" XQP" 5VCVV#WVQ" QTICPKUKGTVG" /KVINKGFGTDGHTCIWPI" DGNGIV" FKGUG
'KPUEJ·V\WPI0"1DYQJN"%CT5JCTKPI"OKVVNGTYGKNG"N·PIUV"GKP"GVCDNKGTVGU"WPF"RTQHKVCDNGU
7PVGTPGJOGP" KUV."INCWDGP"PWT"FKG"*·NHVG"FGT"/KVINKGFGT."FC­"5VCVV#WVQ"GKPG"&KGPUV/
NGKUVWPIUHKTOC" KUV0" &KG" CPFGTG" *·NHVG" UKGJV" 5VCVV#WVQ" CNU" GKP" ÌMQNQIKUEJGU" 2TQLGMV0
'PVURTGEJGPF" FKGUGT" MNKGDGXQNNGP" &KUMTKOKPKGTWPIK" YKTF" FKG" 5GTXKEGNGKUVWPI" PKEJV
GTPUVJCHV"GKPGT"MTKVKUEJGP"$GYGTVWPI"WPVGT\QIGP0"'TUV"YGPP"FGP"$GHTCIVGP"FCU"*KP/
GKPFGPMGP" KP" GKPG" UV·PFKIG"0WV\WPI"FGT" 5VCVV#WVQ/#PIGDQVG" MCDIGTWPIGPK"YGTFGP
MCPP."·PFGTP"UKEJ"FKG"8QT\GKEJGP"FGT"$GYGTVWPI."WPF"GKPG"FWTEJCWU"GTPUV\WPGJOGP/
FG"2CNGVVG"XQP"-TKVKMRWPMVGP"MQOOV"\WO"8QTUEJGKP0"$GK"GKPGT"FCWGTJCHVGP"-WPFGP/
DKPFWPI" YKTF" UKEJ" UKEJGTNKEJ" FKG" 'KPUVGNNWPI" FGT" DKUJGTKIGP" -WPFGP" \WO" #PDKGVGT
5VCVV#WVQ"·PFGTP0"&CFWTEJ"GPVUVGJV"GKPG"$GNCUVWPIURTQDG"HÒT"FGP"7PVGTPGJOGPUXGT/
DWPF"%*1+%'15VCVV#WVQ."FKG"GU"GTUV"PQEJ"\W"DGUVGJGP"IKNV0

9CU"UKPF"PWP"FKG"/QVKXG."FKG"DGK"FGT")TWRRG"FGT"82"$GHTCIVGP"FCU"+PVGTGUUG"CP"%CUJ/
%CT" CWUIGNÌUV" QFGT" IGHÌTFGTV" JCDGP!" )TWPFU·V\NKEJ" MCPP" OCP" FKG" +PVGTGUUGPVGP" CP
%CUJ%CT"KP"\YGK"ITQ­G")TWRRGP"GKPVGKNGP0"'KPG"FCTÒDGT"JKPCWU"FKHHGTGP\KGTVG"6[RGP/
DKNFWPI" KUV" \WO" LGV\KIGP" <GKVRWPMV" PQEJ" PKEJV" UKPPXQNN." YGKN" FGT" )TCF" FGT" +PXQN/
XKGTVJGKV"UGJT"WPVGTUEJKGFNKEJ"KUV"WPF"XQP"GKPGT"DGTGKVU"DKU"KPU"&GVCKN"XQTIGPQOOGPGP
-CNMWNCVKQP"OKV"FG\KFKGTVGP"9ÒPUEJGP"DKU"\W"UGJT"XCIGP"8QTUVGNNWPIGP"TGKEJV<
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– &GT" ITÌ­GTG" 6GKN" FGT" +PVGTGUUKGTVGP" MCPP" KP" UGKPGO" /QVKX" HÒT" FCU" +PVGTGUUG" CP
%CUJ%CT" CNU" MCPIGDQVUOQVKXKGTVK" EJCTCMVGTKUKGTV"YGTFGP0")GOGKPV" KUV" FCOKV." FC­
GTUV"PCEJ"FGO"%CUJ%CT/#PIGDQV"ÒDGT"FKG"/ÌINKEJMGKV"GKPGT"WOHCUUGPFGP"#WVQ/
OQDKNXGTHÒIDCTMGKV"PCEJIGFCEJV"YKTF0"&KGUG"/GPUEJGP" UKPF"DKUNCPI"M+PVGTOQFC/
NGK" WPF" PWV\GP" GKP" #WVQOQDKN" PWT" IGNGIGPVNKEJ0" &KG" 5VCVV#WVQ/4GEJPWPI" H·NNV
GJGT"PKGFTKI"CWU."WPF"CWH"CPFGTG"#PDKGVGT"YKTF"GDGPHCNNU"PWT"UGNVGP"\WTÒEMIGITKH/
HGP0"8QO"#PIGDQV"%CUJ%CT" KPURKTKGTV." GPVYKEMGNP"FKGUG" +PVGTGUUKGTVGP"PWP" CDGT
GKP"+PVGTGUUG"CP"GKPGT"ITÌ­GTGP"#WVQOQDKNXGTHÒIDCTMGKV."FCU"UKEJ"KO"YGUGPVNKEJGP
CWU"FTGK"3WGNNGP"\W" URGKUGP" UEJGKPV0"'KPOCN" TGK\V"FGT"ÌMQPQOKUEJG"8QTVGKN."FGT
UKEJ"CWU"FGO"/QFGNN"GTIGDGP"MCPP0"#NU"\YGKVGU"/QVKX"UVGJV"FCOKV"WPOKVVGNDCT"FKG
DKUNCPI"GJGT"NCVGPVG"7P\WHTKGFGPJGKV"GKPGT"URQPVCPGP"8GTHÒIDCTMGKV"FGT"(CJT\GW/
IG" KO"<WUCOOGPJCPI0" 5EJNKG­NKEJ" \GKIGP" UKEJ"DGK"FGT"DKUJGT" TGUVTKMVKXGP"#WVQ/
OQDKNPWV\WPI." FC­" QHHGPMWPFKI" FQEJ" ITQ­G" 9ÒPUEJG" PCEJ" GKPGT" \WU·V\NKEJGP
0WV\WPI"GZKUVKGTGP"*M000KPU"7ONCPF"\W"HCJTGPK+."FKG"CDGT"DKUNCPI"CWU"OQTCNKUEJGP
)TÒPFGP" PKEJV" \WIGNCUUGP" QFGT" GKPHCEJ" CWHITWPF" RTCMVKUEJGT" <WICPIUDCTTKGTGP
PKEJV"TGCNKUKGTV"YGTFGP"MQPPVGP0"+PVGTGUUCPVGTYGKUG"YKTF"FKG"'PVUEJGKFWPI"GKPFGW/
VKI"XQP"#MVKXKV·VGP"KO"(TGK\GKVDGTGKEJ"DGUVKOOV0"&KG"V·INKEJGP"8GTMGJTUTQWVKPGP
UEJGKPGP"GKPIGUEJNKHHGP"\W"UGKP"WPF"FWTEJCWU"\WHTKGFGPUVGNNGPF"\W"HWPMVKQPKGTGP0

– &KG"CPFGTG")TWRRG"XGTJ·NV"UKEJ"FCIGIGP"GKPFGWVKI"MPCEJHTCIGOQVKXKGTVK0"*KGT"NKGIV
DGTGKVU"GKP"FG\KFKGTVGT"9WPUEJ"PCEJ"OGJT"#WVQOQDKNPWV\WPI"XQT"D\Y0" GU"MÌP/
PGP"$GFKPIWPIGP"CPIGIGDGP"YGTFGP."YCPP"WPF" KP"YGNEJGO"7OHCPI"GKP"UQNEJGT
GKPVTGVGP"MCPP0"&KGUG"OGJTJGKVNKEJ"O·PPNKEJGP"+PVGTGUUKGTVGP"UKPF"\WOGKUV"HTGKDG/
TWHNKEJ" CTDGKVGPFG" #TEJKVGMVGP." 6JGTCRGWVGP." &Q\GPVGP" WPF" (KNOUEJCHHGPFG" UQ/
YKG")TÒPFGT"D\Y0")GUEJ·HVUHÒJTGT"MNGKPGT"7PVGTPGJOGP0"$GTWHUDGFKPIV"GTIGDGP
UKEJ"J·WHKI"YGEJUGNPFG"$GFCTHG" PCEJ" GKPGO" #WVQOQDKN0"&KGUGU" 0WV\WPIURTQHKN.
FC­"GPVYGFGT"DGTGKVU"HCMVKUEJ"XQTNKGIV"QFGT"UKEJ"\WOKPFGUV"KP"UGKPGP"-QPVWTGP"CD/
\GKEJPGV."MCPP"OKV"FGO"'TYGTD"QFGT"FGO".GCUGP"GKPGU"-TCHVHCJT\GWIU"PKEJV"ÌMQ/
PQOKUEJ"UKPPXQNN"CDIGFGEMV"YGTFGP0"*·WHKI"UKPF"GU"PWT"YGPKIG"/QPCVG"QFGT"ICT
9QEJGP"KO",CJT."KP"FGPGP"GKP"#WVQ"IGDTCWEJV"YKTF0"&KG"FCDGK"GPVUVGJGPFGP"JQ/
JGP"(CJTNGKUVWPIGP"URTGEJGP"CNNGTFKPIU"CWEJ"IGIGP"FCU"MNCUUKUEJG"%CT5JCTKPI."YGKN
FKGUG"#TV"FGT"0WV\WPI"XKGN"\W"VGWGT"KUV0"&KG"$GHTCIVGP"FGT"CP"%CUJ%CT"+PVGTGUUKGT/
VGP"UKPF"\YCT"/KVINKGFGT"DGK"5VCVV#WVQ"WPF"YGKUGP"CWEJ"GKPG"ÒDGTFWTEJUEJPKVVNK/
EJG"0WV\WPI"FGU"%CT5JCTKPIU"CWH."CDGT" KP"FGT"*CWRVUCEJG"FGEMGP" UKG" KJTGP"#W/
VQOQDKNDGFCTH"ÒDGT"GKPGP"MQPXGPVKQPGNNGP".GKJYCIGP"CD0"'U"UEJGKPV"CWEJ"PKEJV"UQ
UGJT"FGT"(CNN"\W"UGKP."FC­"FKG"0WV\WPI"XQP"%CT5JCTKPI"GKPGO"F[PCOKUEJGP"2TQ/
\G­" WPVGTNKGIV." CNUQ" OKV" GKPGO" YCEJUGPFGP" DGTWHNKEJGP" 'PICIGOGPV" CWEJ" GKPG
UVGKIGPFG" 0WV\WPIUKPVGPUKV·V" GPVYKEMGNV" YKTF." FKG" FCPP" \W" GKPGO" 7OMKRRGP
HÒJTV"WPF"FCU"8GTNCUUGP"FGU"%CT5JCTKPIU"KP"4KEJVWPI"/KGVYCIGP"PCEJ"UKEJ"\KGJV0
8KGNOGJT"DNGKDV"CWIGPUEJGKPNKEJ"FKG"0WV\WPI"FGU"%CT5JCTKPIU"CWH"GKPGO"WPVGTGP
0KXGCW" GKPIGHTQTGP0" &KGUG" M0CEJHTCIGIGVTKGDGPGPK" JCDGP" KP" FGT" /GJT\CJN" FCU
/QFGNN"%CUJ%CT"DGTGKVU"HÒT"UKEJ"FWTEJIGURKGNV"WPF"FWTEJMCNMWNKGTV0"&KG"#PIGDQVG
FGT"MQPXGPVKQPGNNGP".GKJYCIGPHKTOGP"YGTFGP"IGPCW" UVWFKGTV"WPF" UKPF"FCJGT"CNU
-QPMWTTGP\"GTPUV"\W"PGJOGP0

– +PVGTGUUCPVGTYGKUG" URTCPI"MGKPGT"FGT"$GHTCIVGP"F"YGFGT"XQP"FGT"GKPGP"PQEJ"XQP
FGT"CPFGTGP")TWRRG"F"CWH"FCU"%CUJ%CT/URG\KHKUEJG"-WTUDKNFWPIUU[UVGO"CP0")CP\
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QHHGPUKEJVNKEJ"HCXQTKUKGTGP"UKG"GKP"M0WV\GP"QJPG"0CEJFGPMGPK0"&KG"#VVTCMVKXKV·V
FGT"-WTUDKNFWPI"TÒEMV"GTUV"FCPP"KP"FCU"$NKEMHGNF."YGPP"GU"WO"FKG"(TCIGP"FGT"+P/
HQTOCVKQPUDGTGKVUVGNNWPI"IGJV0"*KGT"NKGIGP"CWEJ"FKG"ITÌ­VGP"0CEJHTCIGP"D\Y0"$G/
FGPMGP"FGT"$GHTCIVGP0"/KV"YKGXKGN")GNF"MCPP" KEJ" CNU"$QPWU" TGEJPGP!"-CPP" KEJ
OGKPGP" .GCUKPIXGTVTCI" \YKUEJGP\GKVNKEJ" MÒPFKIGP!" 9KG" GTHCJTG" KEJ." YCPP" GKPG
0CEJHTCIG"PCEJ"MOGKPGO"#WVQK"GZKUVKGTV!"9GNEJG"5VCVKQP"KUV"IÒPUVKI."YGNEJG"GJGT
WPIÒPUVKI!"9GTFGP" FKG" KO" %CT5JCTKPI" IGHCJTGPGP"-KNQOGVGT" CWH" OGKP" .GCUKPI/
MQPVKPIGPV" CPIGTGEJPGV!" 9GKVGTG" $GFGPMGP" DG\KGJGP" UKEJ" CWH" FGP" <WUVCPF" FGT
(CJT\GWIG0" 9GTFGP" FKG" (CJT\GWIG" CWEJ" KO" %CT5JCTKPI" IGPÒIGPF" IGRHNGIV" WPF
IGYCTVGV!"*CDG" KEJ"0CEJVGKNG"CWU"GKPGO"OÌINKEJGTYGKUG"JÌJGTGP"8GTUEJNGK­"FGT
(CJT\GWIG!"9CU"RCUUKGTV"KO"5EJCFGPUHCNN!

%*1+%'"YKTF"FCJGT" IWV"DGTCVGP" UGKP." GKP"OÌINKEJUV" HNGZKDNGU"WPF" NGKEJV"PCEJXQNN/
\KGJDCTGU."GDGP"UGJT"VTCPURCTGPVGU"#PIGDQV"\W"GPVYKEMGNP"WPF"HTÒJ\GKVKI"FGP"'THCJ/
TWPIUCWUVCWUEJ"XQP"%CUJ%CT/0WV\GTP"\W"QTICPKUKGTGP0"&KG"XKGNHCEJ"XQTJCPFGPG"0GW/
IKGT"UQNNVG"PKEJV" KP"5MGRUKU"WOUEJNCIGP0"#WU"5KEJV"FGU"2TQXKFGTU" UKPF"FKGUG"'TMGPPV/
PKUUG"KPUQHGTP"DGTGKVU"XQP"ITQ­GT"$GFGWVWPI."FC"UKG"FGWVNKEJ"FCU"DKUJGTKIG"2TQHGUUKQPC/
NKUKGTWPIUFGHK\KV"FGU"%CT5JCTKPI"CWH\GKIGP0"(ÒT"GKPG"MNCT"DGITGP\DCTG"M5\GPGK" KUV"FKG
CMVWGNNG"2TCZKU"FGU"#WVQVGKNGPU"FWTEJCWU"CM\GRVCDGN0"&KG"(KTOC"%*1+%'"YKNN"JKPIG/
IGP"CWEJ"CPFGTG"-WPFGPMTGKUG"GTUEJNKG­GP."FKG"OKV"FGT"DKUJGT"CPIGDQVGPGP"&KGPUVNGK/
UVWPIUSWCNKV·V"PKEJV" CP\WURTGEJGP" UKPF0" 5QDCNF"-WPFGP" UKEJ" KP"FGO"XQP"%*1+%'
IGRNCPVGP"7OHCPI" HKPCP\KGNN"GPICIKGTGP."YGTFGP"CWEJ"FKG"#PURTÒEJG"CPFGTU" HQTOW/
NKGTV0"'U"KUV"FGWVNKEJ"GTMGPPDCT."FC­"KO"'TUEJGKPWPIUDKNF."KO"2TQFWMVFGUKIP"UQYKG"KO
5GTXKEG"GKPGU"DCNNWPIUTCWOÒDGTITGKHGPFGP"%CT5JCTKPIU"PQEJ"GTJGDNKEJG"#PUVTGPIWP/
IGP"WPVGTPQOOGP"YGTFGP"OÒUUGP0

<WUCOOGPIGHC­V"DGUVGJV"OKV"FGT"PGWGP"7PVGTPGJOGPUUVTWMVWT"DGITÒPFGVG"#WUUKEJV.
UQ\KCNYKUUGPUEJCHVNKEJG"'ZRGTVKUG"CWU"FGT"8GTMGJTU/"WPF"/QDKNKV·VUHQTUEJWPI"OKV"WP/
VGTPGJOGTKUEJGT"4GCNKUKGTWPIUMQORGVGP\" \W" GKPGT"PGWGP"#PIGDQVUUVTWMVWT" KO"8GT/
MGJT"\W"DÒPFGNP."DGK"FGT"UQYQJN"ÌMQPQOKUEJG"CNU"CWEJ"ÌMQNQIKUEJG")GUKEJVURWPMVG
INGKEJGTOC­GP" $GTÒEMUKEJVKIWPI" HKPFGP0" #WEJ" YGPP" FKG" %JCPEGP" GKPGT" DTGKVGP
/CTMVFWTEJFTKPIWPI" KP"CDUGJDCTGT"<WMWPHV"IGTKPI"GKP\WUEJ·V\GP" UKPF."MÌPPGP"OKV
FGT"IGY·JNVGP"-QPUVTWMVKQP"\WT"'T\GWIWPI"YKUUGPUEJCHVUIGUVÒV\VGT"&KGPUVNGKUVWPIGP
FWTEJCWU"PGWG"+ORWNUG"HÒT"GKPGP"\WMWPHVUXGTVT·INKEJGP"8GTMGJT"GTJQHHV"YGTFGP0
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NKP+."$GTNKP

$GWVNGT."(0"(",0"$TCEMOCPP"3;;;<"0GWG"/QDKNKV·VUMQP\GRVG"KP"&GWVUEJNCPF0"¤MQNQIKUEJG."UQ\KCNG"WPF
YKTVUEJCHVNKEJG"2GTURGMVKXGP." FKUEWUUKQP" RCRGT" CO"9KUUGPUEJCHVU\GPVTWO"$GTNKP" HÒT" 5Q\KCNHQT/
UEJWPI"*9<$+."$GTNKP

$KEMGN."20"("40"(TKGFTKEJ" 3;;7<"9CU"MQUVGV"WPU"FKG"/QDKNKV·V!"'ZVGTPG"-QUVGP"FGU"8GTMGJTU."$GTNKP.
*GKFGNDGTI."0GY";QTM

$KGTVGT."90"3;;7<"9GIG"\WO"ÌMQNQIKUEJGP"9QJNUVCPF."$GTNKP
$TÌI."90"("'0"'TN"3;;8<"%CP"&CKN["/QDKNKV["$G"4GFWEGF"QT"6TCPUHGTTGF"VQ"1VJGT"/QFGU!"'WTQRGCP

%QPHGTGPEG"QH"/KPKUVGTU"QH"6TCPURQTV."%'/6164"*;8+"3
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UQ\KCNG"2TCZKU."$GTNKP
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%CP\NGT."90"3;;;<"<WT"#FQRVKQP"HTGKIGIGDGP<"8GTMGJTUVGNGOCVKM"WPF"FKG"<WMWPHV"FGU"#WVQ/8GTMGJTU.

KP<"$WJT"GV"CN0"**I0+"3;;;"*C0"C0"10+
%CP\NGT."90"("#0"-PKG"3;;6<"&CU"'PFG"FGU"#WVQOQDKNU0"(CMVGP"WPF"6TGPFU"\WO"7ODCW"FGT"#WVQIG/

UGNNUEJCHV."*GKFGNDGTI
%CP\NGT."90"("#0"-PKG" 3;;:<"/ÌINKEJMGKVUT·WOG0")TWPFTKUUG" GKPGT"OQFGTPGP"/QDKNKV·VU/"WPF"8GT/

MGJTURQNKVKM."9KGP
%CP\NGT."90"(".0"/CT\"3;;9<"5VCIPQXCVKQP0"&GT"#WVQOQDKNRCMV"WPF"FKG"IGFQRVG"#TDGKVUIGUGNNUEJCHV.

KP<"7PKXGTUKVCU."740",I0."*GHV"6."50"57;/593
&GWVUEJGT"$WPFGUVCI"3;;:<"'PVYKEMNWPI"WPF"#PCN[UG"XQP"1RVKQPGP"\WT"'PVNCUVWPI"FGU"8GTMGJTUPGV/

\GU"WPF"\WT"8GTNCIGTWPI"XQP"5VTC­GPXGTMGJT"CWH"WOYGNVHTGWPFNKEJGTG"8GTMGJTUVT·IGT"*$GTKEJV
FGU"#WUUEJWUUGU"HÒT"$KNFWPI."9KUUGPUEJCHV."(QTUEJWPI."6GEJPQNQIKG"WPF"6GEJPKMHQNIGPCDUEJ·V/
\WPI+."&TWEMUCEJG"35133669."$QPP

&+9"3;;8<"9QEJGPDGTKEJV"59<"'PVYKEMNWPI"FGU"2GTUQPGPXGTMGJTU"KP"FGT"$WPFGUTGRWDNKM"&GWVUEJNCPF
*DGCTD0"XQP",0"-NQCU"("*0"-WJHGNF+."$GTNKP

'TFOCPP.")0"("40"9KGUGPDGTI" 3;;:<"M'OKUUKQPUIGUGV\IGDWPI"WPF"CNVGTPCVKXG"#WVQOQDKNCPVTKGDG" KP
-CNKHQTPKGPK."KP<"#WVQOQDKNVGEJPKUEJG"<GKVUEJTKHV."3220",I0."*GHV"7."50"578/584
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&KG"<WMWPHV"FGU"4CWOGU."(TCPMHWTV"CO"/CKP."50";3/328
(TCPMG."50"3;;9<"%CT/5JCTKPI"KP"$GTNKP0"$GFKPIWPIGP"HÒT"FKG"&WTEJUGV\WPI"GKPGU"ÌHHGPVNKEJGP"+PFKXKFW/

CNXGTMGJTU0"#DUEJNW­DGTKEJV"GKPGU"(QTUEJWPIURTQLGMVU"FGT"$GTNKP/(QTUEJWPI."WPX0"(CUUWPI."$GT/
NKP

(TKEM."50."90"&KG\"("5V0"4GKPFN"3;;:<"/CTMVEJCPEGP"HÒT"FCU"-H\/)GYGTDG"FWTEJ"ÌMQGHHK\KGPVG"&KGPUV/
NGKUVWPIGP0"-KNQOGVGT/.GCUKPI" CNU"PGWGT"&KGPUVNGKUVWPIUDGTGKEJ" HÒT"#WVQJ·WUGT"WPF"9GTMUV·V/
VGP." (QTUEJWPIUDGTKEJV" 0T0" 7:13;;:" FGU" 4JGKPKUEJ/9GUVH·NKUEJGP" +PUVKVWVU" HÒT" 9KTVUEJCHVUHQT/
UEJWPI" *49++."'UUGP." KP"-QQRGTCVKQP"OKV"FGO" +PUVKVWV" HÒT"#WVQOQDKNYKTVUEJCHV" *+(#+"CP"FGT
(CEJJQEJUEJWNG"0ÒTVKPIGP
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MGKV."*GKNDTQPP
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