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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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CNU" FGT" \GPVTCNG" UQ\KCNG")TWPFRTQ\G­" XGTUVCPFGP"YKTF04"&KG" WOHCUUGPFG"6GEJPKUKG/
TWPI"WPF"YKTVUEJCHVNKEJ/VGEJPKUEJG"4CVKQPCNKUKGTWPI"FKGUGU" IGUGNNUEJCHVNKEJGP")TWPF/

"""""""""""""""""""""""""""""""""""""""""""""""
3 0CEJ"5EJGPM1*ÌHNKEJ"*3;;3+."50"5;0
4 8IN0"FC\W".WJOCPP"*3;:6+="*CDGTOCU1.WJOCPP"*3;93+0
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RTQ\GUUGU"F"KO"2TKP\KR"CNU"TGNCVKX"PGWG"2J·PQOGPG"\W"DGYGTVGP5"F"GTÌHHPGP"PGWG"IG/
UGNNUEJCHVNKEJG")GHCJTGP"CDGT"CWEJ"PGWG"/ÌINKEJMGKVGP"WPF"%JCPEGP"\WT"$GY·NVKIWPI
UQ\KQ/VGEJPKUEJGT"-QPVKPIGP\06

'KP"ITQ­GT"6GKN"FGT"RQNKVKUEJGP"WPF"ÌMQPQOKUEJGP"&KUMWUUKQP"\W"FKGUGO"6JGOC"M4K/
UKMGP"WPF"%JCPEGP"FGU"IGUGNNUEJCHVNKEJGP"'KPUCV\GU"PGWGT" +W-//GFKGPK" KUV"DGUVKOOV
FWTEJ"FKG"&GDCVVG"WO"FKG"8GT·PFGTWPI"FGU"IGUGNNUEJCHVNKEJGP")TWPFRTQ\GUUGU"M9KTV/
UEJCHVGPK."YQDGK" UKEJ" FGUUGP" +PJCNVG" FKHHGTGP\KGTGP" NCUUGP" KP" FKG"$GTGKEJG" M#TDGKVK.
M2TQFWMVKQPK"WPF"M-QPUWORVKQPK"UQYKG"M8GTOKVVNWPI"WPF"-QQTFKPCVKQP"FKGUGT"2TQ/
\GUUG"ÒDGT"FKG"/·TMVGK0"9·JTGPF"FCU"6JGOC"FGT"'PVYKEMNWPI"PGWGT"YKTVUEJCHVNKEJGT
+PVGTCMVKQPU/" WPF"-QQTFKPCVKQPUHQTOGP" *GNGMVTQPKUEJG"/·TMVG." XKTVWGNNG"7PVGTPGJ/
OGPUPGV\YGTMG" GVE0+" GJGT" KP"FGT"YKUUGPUEJCHVNKEJGP"(CEJMQOOWPKMCVKQP" DGJCPFGNV
YKTF."JCV"FGT"(QNIGMQPVGZV"M#TDGKVK"UQYQJN"JKPUKEJVNKEJ"FGT"SWCNKVCVKXGP"9KTMWPIGP
*#TDGKVUHQTOGP."3WCNKHKMCVKQP" GVE0+." CDGT" XQT" CNNGO" JKPUKEJVNKEJ" FGT" SWCPVKVCVKXGP
9KTMWPIGP" PGWGT" +W-/6GEJPQNQIKGP" *4CVKQPCNKUKGTWPIURQVGPVKCNG" WPF"#TDGKVUUEJCH/
HWPIURQVGPVKCNG." 5EJCHHWPI" XQP" 9GVVDGYGTDUXQTVGKNGP" FWTEJ" 5VTWMVWTYCPFGN" GVE0+
CWEJ"KP"FGT"ÌHHGPVNKEJGP"&KUMWUUKQP"GKPGP"DGFGWVUCOGP"5VGNNGPYGTV0

&KG"PCEJHQNIGPFGP"7PVGTUWEJWPIGP"UVGNNGP"GKPGP"8GTUWEJ"FCT."FKGUG"$G\KGJWPI"\YK/
UEJGP"PGWGP" +W-//GFKGP"WPF"SWCNKVCVKXGP"WPF"SWCPVKVCVKXGP"#WUYKTMWPIGP" KO"(QN/
IGMQPVGZV"M#TDGKVK"\W"U[UVGOCVKUKGTGP."QJPG"\W"UVCTM"CWH"FKG"+W-/VGEJPKUEJGP"&GVCKNU
GKP\WIGJGP0"&KG"'PVYKEMNWPIGP" KP"FKGUGO"$GTGKEJ"JCDGP"YKT" CP" CPFGTGT" 5VGNNG" DG/
URTQEJGP.7"YQ"UKG"IGUQPFGTV"PCEJXQNN\QIGP"YGTFGP"MÌPPGP0

304 $GUEJ·HVKIWPI."#TDGKVUHQTOGP"WPF"/GFKGP"F
<WUCOOGPHCUUWPI"XQP"'TIGDPKUUGP

#NU"NCPIHTKUVKIGT"6TGPF"FGU"'PVYKEMNWPIU\GKVTCWOU"XQP"3;92"DKU"3;;2"DGK"FGT"'TYGTDU/
V·VKIMGKV" KP"&GWVUEJNCPF" KUV"GKPG" UVGKIGPFG"<CJN"FGT"'TYGTDUNQUGP" VTQV\"GKPGU"9CEJ/
UVWOU" FGU" $TWVVQKPNCPFURTQFWMVU" XQP" FWTEJUEJPKVVNKEJ" 4.7'" R0"C0" \W" MQPUVCVKGTGP.
YQDGK"XQT"CNNGO"YGPKIGT"3WCNKHK\KGTVG"DGVTQHHGP" UKPF"WPF"XQP" KJPGP"EC0" 52'".CPI/
\GKVCTDGKVUNQUG"DNGKDGP0"&KGUG"5KVWCVKQP" KUV"YGUGPVNKEJ"FWTEJ" GKPG" 5VGKIGTWPI"FGU"'T/
YGTDURGTUQPGPRQVGPVKCNU"*XQP"59.2"CWH"63.3"/KQ0+"DGFKPIV."FKG"CWEJ"FWTEJ"GKPG"YCEJ/
UGPFG"'TYGTDUV·VKIGP\CJN" *KP"FGP"CNVGP"$WPFGUN·PFGTP"WO" 3.:"/KQ0+"PKEJV"CWHIGHCP/
IGP"YGTFGP"MQPPVG0")NGKEJ\GKVKI"\GKIVG" UKEJ"JKGT"FGT" UGMVQTKGNNG"5VTWMVWTYCPFGN"DGK
FGP"$GUEJ·HVKIVGP0"'T"N·­V"UKEJ"FQTV"CNU"6GTVKCTKUKGTWPIUVTGPF"DGUEJTGKDGP0

$GK" FGP" OKVVGNHTKUVKIGP" $GUEJ·HVKIWPIUVTGPFU" *3;;2" DKU" 3;;9+" KPPGTJCND" &GWVUEJNCPFU
OW­"YGIGP"FGT"9KGFGTXGTGKPKIWPI"\YKUEJGP"FGP"CNVGP"WPF"FGP"PGWGP"$WPFGUN·PFGTP
IGVTGPPV"DGQDCEJVGV"YGTFGP0"+P"FGP"CNVGP"$."IKPI"KP"FGP";2GT",CJTGP"FKG")GUCOVDG/
"""""""""""""""""""""""""""""""""""""""""""""""
5 6GNGMQOOWPKMCVKQP"CPJCPF"0CEJTKEJVGPVGEJPKM"KO"JGWVG"IGDT·WEJNKEJGP"5KPPG"IKDV"GU"GTUV"UGKV
EC0" CPFGTVJCND" ,CJTJWPFGTVGP." GKPG"WOHCUUGPFG"7PVGTYGTHWPI"FGT" IGUGNNUEJCHVNKEJGP"2TQFWMVKQP
WPF"8GTYGPFWPI"XQP"PGWGP"/GFKGP"WPVGT"VGEJPQ/ÌMQPQOKUEJG".QIKM"KUV"GTUV"UGKV"YGPKIGP",CJT/
\GJPVGP"\W"DGQDCEJVGP0

6 8IN0"\0"$0"$ÒNNKPIGP"*3;;8+="6CWUU"GV"CN0"*3;;8+0
7 8IN0"<[FQTGM"*3;;:C"WPF"3;;:D+0
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UEJ·HVKIWPI"WO"EC0"4"/KQ0"\WTÒEM."YQDGK"FGT"YGUGPVNKEJG"#PVGKN"CWH"FGP"KPFWUVTKGNNGP
5GMVQT"GPVH·NNV."DGK"FGP"&KGPUVNGKUVWPIGP"RQUKVKXG"*UQPUVKIG"&KGPUVNGKVWPIGP+"WPF"PGIC/
VKXG"6TGPFU" *ÌHHGPVNKEJGT"&KGPUV."*CPFGN."$CPMGP."8GTUKEJGTWPIGP+"\W" KFGPVKHK\KGTGP
UKPF."YGNEJG"\WO"6GKN"CWH"4CVKQPCNKUKGTWPIUDGOÒJWPIGP"CWH"FGT"$CUKU"XQP"+W-/6GEJ/
PKMGP"\WTÒEM\WHÒJTGP"UKPF0

+P"FGP"PGWGP"$WPFGUN·PFGTP" KUV" UGKV" FGT"9KGFGTXGTGKPKIWPI" GKP"OCUUKXGT"$GUEJ·HVK/
IWPIUGKPDTWEJ" KO" RTKO·TGP" WPF" UGMWPF·TGP" 5GMVQT" \W" XGT\GKEJPGP."Y·JTGPF" FGT
&KGPUVNGKUVWPIUUGMVQT"TGNCVKX"UVCDKN"*F7'+"DNKGD0"&COKV"MCO"GU"KP")GUCOVFGWVUEJNCPF
3;;2"DKU"3;;9"\W"GKPGT"#DPCJOG"FGT")GUCOVDGUEJ·HVKIWPI"KO"7OHCPI"XQP"5.5"/KQ0.
FKG" XQP" GKPGT"MQPVKPWKGTNKEJGP"#DPCJOG" FGU" IGUCOVGP"#TDGKVUXQNWOGPU" XQP" 3" DKU
4.7'" R0"C0" DGINGKVGV" YWTFG." WPF" FCU." QDYQJN" Y·JTGPF" FKGUGT" <GKV" GKPG" 4G\GUUKQP
ÒDGTYWPFGP"YWTFG"WPF"FCU"'ZRQTVXQNWOGP"YGKVGT"WO"FWTEJUEJPKVVNKEJ" 4.7'"R0"C0
YWEJU0

*KPUKEJVNKEJ"FGU"<WUCOOGPJCPIU"\YKUEJGP"FGT"'PVYKEMNWPI"FGT"+PHQTOCVKQPUIGUGNNUEJCHV
WPF"FGT"$GUEJ·HVKIWPIUGPVYKEMNWPI" IKNV"F"WPVGT"$GTÒEMUKEJVKIWPI" DGUQPFGTGT" 5EJYKG/
TKIMGKVGP."7PXQNNUV·PFKIMGKVGP"WPF"8GT\GTTWPIGP"DGK" GKPGT"FCHÒT" CF·SWCVGP" UVCVKUVK/
UEJGP" 'THCUUWPI" WPF" +PVGTRTGVCVKQP" FC­" FKG" IGUCOVG" /GFKGP/." +PHQTOCVKQPU/" WPF
-QOOWPKMCVKQPUYKTVUEJCHV"DG\ÒINKEJ"KJTGT"$GUEJ·HVKIWPIUGPVYKEMNWPI"KP"FGP"NGV\VGP
\GJP",CJTGP" KO")GUCOVVTGPF"FGT"9KTVUEJCHV" NKGIV0"&KHHGTGP\KGTV"OCP"CNNGTFKPIU"CWEJ
JKGT"PCEJ"&KGPUVNGKUVWPI"WPF"*GTUVGNNWPI."UVGNNV"OCP"GDGPHCNNU"GKPGP"UV·TMGT"PGICVKXGP
6TGPF" KO"UGMWPF·TGP"$GTGKEJ" HGUV."Y·JTGPF" KO"&KGPUVNGKUVWPIUUGIOGPV"MQPLWPMVWT/
CDJ·PIKI" )GYKPPG" QFGT" 8GTNWUVG" \W" XGT\GKEJPGP" UKPF0" -QPLWPMVWTWPCDJ·PIKIGU
9CEJUVWO" \GKIV" UKEJ" DGK"YGKVGTGT"&KHHGTGP\KGTWPI" KP" FGT"9GTDGYKTVUEJCHV" WPF" FGT
468/$TCPEJG"*4WPFHWPM18KFGQ+0"&KG"$GUEJ·HVKIWPIUVTGPFU"UKPF"JKGT"YKGFGT"FGWVNKEJ
SWCNKHKMCVKQPUCDJ·PIKI."GDGPUQ"YKG"KP"FGT"DKUNCPI"JKPUKEJVNKEJ"FGT"$GUEJ·HVKIWPI"PQEJ
UVCTM"XQP"FGT"&GWVUEJGP"6GNGMQO"FQOKPKGTVGP"6GNGMQOOWPKMCVKQPUYKTVUEJCHV0"&CU
$KNF"DGK"*KP\WPCJOG"FGT"OKV"FGT".KDGTCNKUKGTWPI" GPVUVCPFGPGP"PGWGP"#PDKGVGT" KO
6-//CTMV"KUV."GPVIGIGP"CPFGTGP"8QTJGTUCIGP"DGK"FGT"SWCPVKVCVKXGP"'PVYKEMNWPI."GJGT
PGICVKX"\W"DGWTVGKNGP0"$KU"\WO",CJT"4227"KUV"KP"FGT"5WOOG"OKV"GKPGT"NGKEJVGP"#DPCJ/
OG"FGT"$GUEJ·HVKIVGP"KO"6GNGMQOOWPKMCVKQPUDGTGKEJ"\W"TGEJPGP0"'KPIGUVGNNV"YGTFGP
DGK" FGP" PGWGP"#PDKGVGTP"YKG" DGK" FGT"&GWVUEJGP"6GNGMQO" KO"YGUGPVNKEJGP" CMCFG/
OKUEJ" IGDKNFGVG" $GTWHUITWRRGP" *9KTVUEJCHVUYKUUGPUEJCHVNGT." 8GTYCNVWPIUGZRGTVGP.
,WTKUVGP."5[UVGOGZRGTVGP+0

+PUIGUCOV" UKPF" XQP" FGT"/GFKGP/." +PHQTOCVKQPU/" WPF"-QOOWPKMCVKQPUYKTVUEJCHV" KP
FGP" NGV\VGP"\GJP",CJTGP"MGKPG"ITQ­GP"RQUKVKXGP"$GUEJ·HVKIWPIUKORWNUG"CWUIGICPIGP.
CWEJ"JKGT"XGTUEJKGDGP"UKEJ"FKG"$GUEJ·HVKIWPIUUEJYGTRWPMVG"XQP"FGT"*GTUVGNNWPI"\WT
&KGPUVNGKUVWPI0"&C­"FKGUGT"6TGPF"FGP"JQEJQRVKOKUVKUEJGP"2TQIPQUGP."FKG"XQT"CNNGO"KP
FGT"GTUVGP"*·NHVG"FGT";2GT",CJTG"IGUVGNNV"YWTFGP."YKFGTURTKEJV."NKGIV"XQT"CNNGO"CP"RTQ/
IPQUVKUEJGP"7PUEJ·THGP"FGT"#WUYKTMWPIGP"XQP"/CTMVMQPXGTIGP\/"WPF"/CTMVUWDUVK/
VWVKQPUDGYGIWPIGP."FGT"2TQFWMVKXKV·VU/."2TGKU/"WPF"7OUCV\GPVYKEMNWPI"DGK"KPPQXCVK/
XGP" )ÒVGTP" WPF" &KGPUVNGKUVWPIGP" UQYKG" FGT" 'PVYKEMNWPI" FGU" 8GTJ·NVPKUUGU" XQP
/CTMVWOUCV\"WPF"0GVVQDGUEJ·HVKIWPI0

0ÒEJVGTP" DGVTCEJVGV" NKGIV" \0"$0" FCU"9CEJUVWO" FGU" +PHQTOCVKQPU/."6GNGMQOOWPKMC/
VKQPU/."7PVGTJCNVWPIUGNGMVTQPKM/"WPF"/GFKGPOCTMVGU"KP"&GWVUEJNCPF"CWEJ"\WMÒPHVKI
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PWT"DGK"EC0"FWTEJUEJPKVVNKEJ"7'"R0"C0."YQDGK"GKPG"UVTGPIG"-QRRNWPI"XQP"/CTMVYCEJU/
VWO"CP"$GUEJ·HVKIWPIUYCEJUVWO"PKEJV"\YCPIUN·WHKI"XQTCWUIGUGV\V"YGTFGP"MCPP0"&KG
*QHHPWPI."FC­"FKG"/·TMVG"SWCUK"XQP"CNNGKP"OKV"FGT"'PVYKEMNWPI"FGT"+PHQTOCVKQPUIG/
UGNNUEJCHV"CWEJ"FCU"2QVGPVKCN"\WT".ÌUWPI"FGT"CMVWGNNGP"$GUEJ·HVKIWPIUMTKUG"KP"&GWVUEJ/
NCPF"DGTGKVJCNVGP."J·NV"GKPGT"0CEJRTÒHWPI"CPJCPF" GORKTKUEJGT"#PJCNVURWPMVG"PKEJV
UVCPF0"2GUUKOKUVKUEJGTG"2TQIPQUGP"UGJGP"UQICT"GKPGP"$GUEJ·HVKIWPIUVTGPF"KO"/GFKGP/
WPF"-QOOWPKMCVKQPUUGMVQT"XQTCWU."FGT"WPVGT"QFGT"PCJG"DGK"FGT"4CVG"FGU"$GUEJ·HVK/
IWPIUYCEJUVWOU"FGT")GUCOVYKTVUEJCHV"NKGIV0

&KG"KP"FKGUGO"<WUCOOGPJCPI"CWHVCWEJGPFG"(TCIG"PCEJ"FGT"#DJ·PIKIMGKV"FGT"DG\GKEJ/
PGVGP" $GUEJ·HVKIWPIUGPVYKEMNWPIGP" XQP" RQNKVKUEJGP" /C­PCJOGP" WPF" +PKVKCVKXGP" OW­
UGNDUVXGTUV·PFNKEJ"RQUKVKX"DGCPVYQTVGV"YGTFGP."YQDGK"ÒDGT"FGP")TCF"FGT"5GPUKVKXKV·V
FGT"$GUEJ·HVKIWPIUGPVYKEMNWPI"IGIGPÒDGT"FKGUGP"/C­PCJOGP"PWT"YGPKI"IGUCIV"YGT/
FGP"MCPP0"#NNGTFKPIU"KUV"CWH"FGT"$CUKU"FGT"'THCJTWPIGP" KO"4WPFHWPMUGMVQT" *UGKV"FGP
HTÒJGP":2GT" ,CJTGP+" UQYKG" KO"6GNGMQOOWPKMCVKQPU/"WPF"/WNVKOGFKCUGMVQT" *UGKV"$G/
IKPP"FGT" ;2GT" ,CJTG+"FKG")GUVCNVWPI"FGT"TGEJVNKEJ/KPUVKVWVKQPGNNGP"$GFKPIWPIGP" *\0"$0
6-)." +W-/&KGPUVG/)GUGV\."4WPFHWPMUVCCVUXGTVT·IG+"PGDGP"FGT"5EJCHHWPI"FGT" VGEJPK/
UEJGP" +PHTCUVTWMVWTGP."FGT"(ÌTFGTWPI"CPYGPFWPIUDG\QIGPGT" +PPQXCVKQPGP."FGT"(ÌT/
FGTWPI" XQP"#M\GRVCP\" WPF"0WV\WPIUMQORGVGP\" DGK" FGP" RQVGPVKGNNGP"#PYGPFGTP
UQYKG" FKHHWUKQPUHÌTFGTPFGT"/C­PCJOGP" DGK"0WV\WPI" FGT" +W-/&KGPUVG" *\0"$0" 2TGKU/
WPF"3WCNKV·VUIGUVCNVWPI" FGT"&KGPUVG." CMVKXGU"/CTMGVKPI+" UV·TMGT" KP" FGP"$NKEMRWPMV
FGT"#MVGWTG"IGTCVGP0

&KG"'PVUVGJWPI"FGT"+PHQTOCVKQPUIGUGNNUEJCHV"KUV"PKEJV"PWT"OKV"SWCPVKVCVKXGP."UQPFGTP
CWEJ"SWCNKVCVKXGP"$GUEJ·HVKIWPIUGPVYKEMNWPIGP"XGTDWPFGP0"*KPUKEJVNKEJ"FGT"6·VKIMGKVU/
UVTWMVWTGP"KUV"OKVVGNHTKUVKI"OKV"GKPGT"UVCTMGP"5VGKIGTWPI"FGU"#PVGKNU"KPFKTGMVGT."UGMWP/
F·TGT"&KGPUVNGKUVWPIUV·VKIMGKVGP" CP" FGT")GUCOVDGUEJ·HVKIWPI" \W" TGEJPGP."Y·JTGPF
2TQFWMVKQPUV·VKIMGKVGP" UQYKG" FKTGMVG." RTKO·TG"&KGPUVNGKUVWPIUV·VKIMGKVGP" F" KP"YGKV
YGPKIGT"UVCTMGO"#WUOC­"F"CDPGJOGP0"&GT"#PUVKGI"UGMWPF·TUGMVQTKGNNGT"6·VKIMGKVGP
KUV"OKV" GKPGT"'TJÌJWPI"FGU"#PVGKNU"JÌJGTSWCNKHK\KGTVGT"#TDGKVPGJOGTKPPGP"WPF"#T/
DGKVPGJOGT"XGTDWPFGP."YQFWTEJ" UKEJ" GKPG"6GPFGP\" \WT" ITÌ­GTGP"9KUUGPU/"WPF" +P/
HQTOCVKQPUCDJ·PIKIMGKV"XQP"'TYGTDUV·VKIMGKV"\GKIV0

*KPUKEJVNKEJ"FGT"6·VKIMGKVUUVTWMVWTGP"MCPP"HÒT"FKG"P·EJUVGP"\GJP",CJTG"XQP"GKPGT"CP/
VGKNUO·­KIGP" WPF" CDUQNWVGP"#DPCJOG" KO" $GTGKEJ")GYKPPGP1*GTUVGNNGP" WPF" GKPGT
5VGKIGTWPI"KP"FGP"$GTGKEJGP"(QTUEJGP1'PVYKEMGNP."#WUDKNFGP1$GTCVGP"WPF"DGUQPFGTU
UVCTM" KO"$GTGKEJ"1TICPKUKGTGP1/CPCIGOGPV"CWUIGICPIGP"YGTFGP0"'KPG"GZRNK\KVG"$G/
VGKNKIWPI"FGT" +W-/6GEJPQNQIKGP"CP"FKGUGP"'PVYKEMNWPIGP"MCPP"XQT" CNNGO"DGKO" N·P/
IGTHTKUVKI"PGICVKXGP"6TGPF"FGT"$ÒTQV·VKIMGKVGP"XGTOWVGV"YGTFGP0"$GK"FGP"IGPCPPVGP
9CEJUVWOUDGTGKEJGP"MCPP"FKG"+W-/6GEJPQNQIKG"CNNGPHCNNU"CNU"GTOÌINKEJGPFGT"%Q/(CM/
VQT"WPVGT" CPFGTGP."FKTGMVGTGP"9KTMWPIUDGFKPIWPIGP"FKGUGT"'PVYKEMNWPI" DGVTCEJVGV
YGTFGP0

+P" CNNGP"6·VKIMGKVUDGTGKEJGP" CW­GT"FGO"*CPFGN"XGTNKGTGP"*KNHUV·VKIMGKVGP" CP"$GFGW/
VWPI."Y·JTGPF"(CEJV·VKIMGKVGP"OKVVNGTGP"3WCNKHKMCVKQPUPKXGCWU"KJTGP"#PVGKN"DGK"CNNGP
6·VKIMGKVUITWRRGP"UVCDKN"JCNVGP"MÌPPGP"WPF"JÌJGT"SWCNKHK\KGTVG"6·VKIMGKVGP"OKV"(ÒJ/
TWPIUCWHICDGP"ÒDGTCNN"\W"FGP"#PVGKNUIGYKPPGTP"IGJÌTGP"YGTFGP0"&GO"'KPHNW­"XQP
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+W-/6GEJPQNQIKGP"KUV"GKPG"RQUKVKXG"9KTMWPI"CWH"FKG")GYKPPG"FGT"JÌJGTSWCNKHK\KGTVGP
6·VKIMGKVGP"\W\WUEJTGKDGP0

$GK"FGT"'PVYKEMNWPI"XQP"8QNN/"WPF"6GKN\GKVV·VKIMGKV"N·­V"UKEJ"NGFKINKEJ"GKPG"V·VKIMGKVUDG/
\QIGPG"#PH·NNKIMGKV"HÒT"6GKN\GKVCTDGKVUHQTOGP."GVYC"DGK"FGP"GKPHCEJGP"$ÒTQV·VKIMGKVGP
WPF"RGTUQPGPDG\QIGPGP"&KGPUVUNGKUVWPIUV·VKIMGKVGP."GTMGPPGP0

+PUIGUCOV"KUV"CDGT"XQP"GKPGO"4ÒEMICPI"FCWGTJCHVGT"8QNN\GKVDGUEJ·HVKIWPIUXGTJ·NVPKU/
UG" \WIWPUVGP" GKPGT"<WPCJOG" XQP"0KEJVPQTOCTDGKVUXGTJ·NVPKUUGP" *PGDGP" 6GKN\GKVCT/
DGKV"CWEJ"IGTKPIHÒIKIG"$GUEJ·HVKIWPI."DGHTKUVGVG"#TDGKVUXGTJ·NVPKUUG"GVE0+" KO"/C­UVCD
XQP"ÒDGT" 43'" *\YKUEJGP" 3;92"WPF" 4222+"CWU\WIGJGP."YQDGK"\W"DGTÒEMUKEJVKIGP" KUV.
FC­"\WPGJOGPF"YGPKIGT"#TDGKVUXGTJ·NVPKUUG"ÒDGTJCWRV"XQP"FGT"5VCVKUVKM"GTHC­V"YGT/
FGP0"&KG"XGTICPIGPG"WPF"IGIGPY·TVKIG"#DPCJOG"FGU"#PVGKNU"FGT"5GNDUV·PFKIGP"YKTF
CWHITWPF"FGT"\WPGJOGPFGP"&WTEJUGV\WPI"PGWGT"#TDGKVUHQTOGP"YKGFGT"CPUVGKIGP0

&GT"'KPHNW­"XQP"+W-/6GEJPQNQIKGP"CWH"FKGUG"'PVYKEMNWPIGP"KUV"PKEJV"DG\KHHGTDCT."GU
NKGIGP"DKUJGT"\WT"8GT·PFGTWPI"FGT"#TDGKVUHQTOGP" KO"/GFKGPDGTGKEJ"MGKPG"TGRT·UGP/
VCVKXGP"'TJGDWPIGP"XQT0"#NNGTFKPIU"MCPP"FGT"<WUCOOGPJCPI"F"\0"$0"&GMQP\GPVTCVK/
QP"FGT"#TDGKV" CPJCPF"XQP"6GNGCTDGKV"WPF"6GNGMQQRGTCVKQP" F" GKPHCEJ"RNCWUKDKNKUKGTV
YGTFGP<"&KG"\YKUEJGPDGVTKGDNKEJG"8GTPGV\WPI."6GNGCTDGKV"WPF"6GNGMQQRGTCVKQP" HÒJ/
TGP"FC\W."FC­"FGT"$GUEJ·HVKIVG"\WPGJOGPF"CNU"7PVGTPGJOGT" KO"7PVGTPGJOGP"IGUG/
JGP" YKTF0" 'TJGDWPIGP" OKV" IGTKPIGT" 5VKEJRTQDGPITÌ­G" WPF" KP" 6GKNUGIOGPVGP" FGU
/CTMVGU"JCDGP"GTIGDGP."FC­"FCU"8GTJ·NVPKU"\YKUEJGP" HTGKGP"WPF" HGUVGP"/KVCTDGKVGTP
DGK"DKU"\W"5"<"3"*RTKXCVG"(KNO/"WPF"8KFGQRTQFW\GPVGP"KP"049+"NKGIGP"MCPP0"8KGNHCEJ
JCPFGNV"GU"UKEJ"FCDGK"WO"JGVGTQIGPG."HNWMVWKGTGPFG"#TDGKVUXGTJ·NVPKUUG0"$GK"FKGUGP"OKV
FGO" 'KPUCV\" +W-/VGEJPKUEJGT" +PPQXCVKQPGP" XGTDWPFGPGP" UQ\KCNGP" +PPQXCVKQPGP" KUV
FGT"'TYGTD"XQP"9KUUGP"D\Y0"3WCNKHKMCVKQPGP."FKG"8GTDGUUGTWPI"FGU"M*WOCPMCRKVCNUK
FWTEJ" KPPQXCVKQPUQTKGPVKGTVG" $KNFWPI" WPF" DGVTKGDNKEJG" 9GKVGTDKNFWPI" WPGTN·­NKEJ0
&CDGK" UVGNNGP"YKGFGTWO" +W-/6GEJPQNQIKGP"FKG"9GTM\GWIG"WPF" +PHTCUVTWMVWTGP"FCT.
OKV"FGPGP"FKG"ÒDGTRTQRQTVKQPCN"UVGKIGPFG"+PHQTOCVKQPU/"WPF"9KUUGPUHÒNNG"\W"QTICPK/
UKGTGP"UKPF."CDGT"CWEJ"GHHK\KGPVGT"PGWGU"9KUUGP"\W"UEJCHHGP"KUV0

6GNGCTDGKV"WPF"6GNGMQQRGTCVKQP"CNU"PGWG"#TDGKVUHQTOGP"YGTFGP"FWTEJ"+W-/6GEJPQNQIKGP
GTOÌINKEJV."CDGT"PKEJV"XGTWTUCEJV0"8KGNOGJT"HÒJTV"XQT"CNNGO"FGT"$GFCTH"CP"T·WONKEJ
WPF"\GKVNKEJ"HNGZKDNGTGT"1TICPKUCVKQP"XQP"#TDGKV"\W"6GNGCTDGKV"WPF"/MQQRGTCVKQP0"#N/
NGTFKPIU"JCPFGNV"GU"UKEJ"DGK"FGP"PGWGP"#TDGKVUHQTOGP"6GNGCTDGKV"WPF"6GNGMQQRGTCVKQP
WO" 2J·PQOGPG." FKG" KP" 4GNCVKQP" \W" KJTGT" DKUJGTKIGP" $GFGWVWPI" CO" FGWVUEJGP" #T/
DGKVUOCTMV" *3;;9"WPVGT"3'+"ÒDGTRTQRQTVKQPCN"FKUMWVKGTV"YGTFGP0"&KGU"OCI"FCTCP"NKG/
IGP." FC­" CW­GTJCND" &GWVUEJNCPFU" GKP" JÌJGTGT" 2TQ\GPVUCV\" FGT" 6GNGCTDGKVGT" IG\·JNV
WPF"XQP"WPVGTUEJKGFNKEJGT"5GKVG"OKV"GKPGO"TCUEJGP"9CEJUVWO"FGT"<CJN"FGT"6GNGCTDGK/
VGT"IGTGEJPGV"YKTF0"5VKOOGP"FKGUG"2TQIPQUGP." KUV"OKV"GKPGO"PQEJ" UV·TMGTGP"9CEJU/
VWO"FGT"0KEJVPQTOCTDGKVUXGTJ·NVPKUUG"\W"TGEJPGP0

¤MQNQIKUEJG"#WUYKTMWPIGP"FGT"+PHQTOCVKUKGTWPI"FGT"9KTVUEJCHV"UKPF"KO"<WUCOOGPJCPI
OKV"FGT"8GT·PFGTWPI"XQP"/QDKNKV·VUHQTOGP"WPF"/QDKNKV·VUDGFÒTHPKUUGP"KO"<WIG"FGT
&GOCVGTKCNKUKGTWPI"FGT"9KTVUEJCHV"\W"XGTQTVGP0"<W"7PVGTUEJGKFGP"UKPF"5WDUVKVWVKQP.
+PFWMVKQP"WPF"(QTOXGT·PFGTWPI"XQP"8GTMGJTU/*FKGPUV/+NGKUVWPIGP0"'KPURCTRQVGPVKCNG
UKPF"\WT"<GKV"NGFKINKEJ"CP"'KP\GNDGKURKGNGP."GVYC"MQPMTGVGP"6GNGCTDGKVURTQLGMVGP."DG/



/"8"/

NGIV0"'KP"/QFGNN"FGT"ÌMQNQIKUEJ" TGNGXCPVGP")GUCOVYKTMWPIGP"FGT" +PHQTOCVKUKGTWPI
FGT"9KTVUEJCHV"GZKUVKGTV"FGT\GKV"GDGPUQYGPKI"YKG"GKPG")GUCOVDKNCP\"ÒDGT"FKG"8GT·PFG/
TWPI" OCTMVNKEJGT" #WUVCWUEJRTQ\GUUG" WPF" 7PVGTPGJOGPUUVTWMVWTGP0" +O" <WIG" XQP
5VTWMVWTXGT·PFGTWPIGP"VTGVGP"5WDUVKVWVKQP."+PFWMVKQP"WPF"(QTOXGT·PFGTWPI"RCTCNNGN
WPF"KP"9GEJUGNYKTMWPI"OKV"CPFGTGP"6TGPFU"CWH."FKG"FWTEJ"FKG"+PHQTOCVKUKGTWPI"FGT
9KTVUEJCHV"IGHÌTFGTV"YGTFGP"YKG"GVYC"FWTEJ"FCU"YGKVGTG"9CEJUVWO"FGU"9GNVJCPFGNU0
'U" NCUUGP" UQYQJN" 5\GPCTKGP" GPVYKEMGNP." KP"FGPGP" GKPG" MOWNVKOGFKCNG"<WMWPHVK"OKV
GKPGO"FGWVNKEJGP"#PUVKGI"FGT"8GTMGJTUNGKUVWPIGP"MQTTGNKGTV." CNU" CWEJ"5\GPCTKGP."FKG
GKPG"4GCNKUKGTWPI"XQP"'KPURCTRQVGPVKCNGP"YCJTUEJGKPNKEJ"GTUEJGKPGP"NCUUGP0"&GT"'PV/
YKEMNWPIURHCF"J·PIV"FCDGK"XQP"FGT"2TGKUGPVYKEMNWPI"DGK"FGP"6TCPURQTVFKGPUVNGKUVWP/
IGP"CD."CNUQ"FCXQP."QD"FKG"2TGKUG"HÒT"FGP"'PGTIKGXGTDTCWEJ"FKG"FCOKV"XGTDWPFGPG"$G/
CPURTWEJWPI"XQP"4GUUQWTEGP"CPIGOGUUGP"YKGFGTIGDGP"QFGT"PKEJV0



/"9"/

4 $GUEJ·HVKIWPIUGPVYKEMNWPI"KP"&GWVUEJNCPF<
.CPI/"WPF"OKVVGNHTKUVKIG"6TGPFU

'KP"ITQ­GT"6GKN"FGT".GDGPUEJCPEGP"XQP"+PFKXKFWGP"YKTF"FWTEJ"FKG"#TV"WPF"9GKUG"FGT
+PMNWUKQP" KP" FCU"$GUEJ·HVKIWPIUU[UVGO" DGUVKOOV08"&CU" IKNV" KP" DGUQPFGTU" FTCUVKUEJGT
9GKUG"HÒT"FKGLGPKIGP."FKG"MGKPG"#TDGKV"JCDGP"WPF"HKPFGP."CDGT"CWEJ"HÒT"FKGLGPKIGP."FKG
#TDGKV" JCDGP." CDGT"OKV" VKGHITGKHGPFGP" 8GT·PFGTWPIGP" FGT"1TICPKUCVKQPUYGKUG" WPF
$GFKPIWPIGP"KJTGT"$GUEJ·HVKIWPI"MQPHTQPVKGTV"UKPF"UQYKG"CWEJ"HÒT"FKGLGPKIGP."FKG"UKEJ
CP"5EJWNGP"WPF"7PKXGTUKV·VGP"CWH"FGP"'KPVTKVV"KP"FCU"'TYGTDUNGDGP"WPF"FCOKV"CWH"GKPG
\WPGJOGPF" WPIGYKUUG" <WMWPHV" XQTDGTGKVGP0"&KG"YKTVUEJCHVNKEJG" 'ZKUVGP\ITWPFNCIG
WPF"FKG"/ÌINKEJMGKV."IGUGNNUEJCHVNKEJG"#PGTMGPPWPI"\W"HKPFGP."YKTF"FCOKV"HÒT"YGKVG
6GKNG"FGT"$GXÌNMGTWPI" KP"(TCIG"IGUVGNNV0"+P"FGT"¤HHGPVNKEJMGKV"WPF" KP"FGT"2QNKVKM"JCV
FKG" CPJCNVGPFG"$GUEJ·HVKIWPIUMTKUG" CPFGTG"6JGOGP" CP"FGP"4CPF" IGFT·PIV0"&KG"#T/
DGKVUNQUKIMGKV"KUV"HÒT":2'"FGT"&GWVUEJGP"FCU"OKV"YGKVGO"#DUVCPF"DGFGWVGPFUVG"IGUGNN/
UEJCHVNKEJG"2TQDNGO09

403 .CPIHTKUVKIG"6TGPFU<"&KG"'PVYKEMNWPI"FGT"'TYGTDUV·VKIMGKV
XQP"3;92"DKU"3;;2

%JCTCMVGTKUVKUEJ"HÒT"FGP"#PUVKGI"FGT"'TYGTDUNQUKIMGKV"UGKV"FGP"92GT",CJTGP"KUV"GKP"OKV
#DNCWH"GKPGU" LGFGP"-QPLWPMVWT\[MNWU"GTJÌJVGT"5QEMGN"CP"CTDGKVUNQU"IGOGNFGVGP"2GT/
UQPGP0"6TQV\"GKPGU"FWTEJUEJPKVVNKEJGP"9CEJUVWOU"FGU"$TWVVQKPNCPFURTQFWMVU"WO"EC0
4.7'" R0"C0" GTIKDV" UKEJ" CNUQ" GKP" NCPIHTKUVKIGT" 6TGPF" \W" UVGKIGPFGT" 'TYGTDUNQUKIMGKV0
5EJQP" 3;97" ÒDGTURTCPI" FKG" #TDGKVUNQUGP\CJN" FKG" /KNNKQPGPITGP\G." 3;:5" YCTGP" GU
OGJT"CNU"\YGK"/KNNKQPGP."3;;5"F" KO"XGTGKPKIVGP"&GWVUEJNCPF"F"OGJT"CNU"FTGK"/KNNKQ/
PGP."WPF"3;;9"YCTGP"GU"KO",CJTGUFWTEJUEJPKVV"OGJT"CNU"6.4"/KNNKQPGP"2GTUQPGP0"3;;:
MQPPVG"NGFKINKEJ"KO"9GUVVGKN"FGT"4GRWDNKM"GKP"MNGKEJVGU"#PUVGKIGPK"FGT"$GUEJ·HVKIWPI
TGIKUVTKGTV"YGTFGP."Y·JTGPF" KP"FGP"PGWGP"$WPFGUN·PFGTP"FKG"#TDGKVUOCTMVUKVWCVKQP
PWT"FCPM"XGTOGJTVGT"#PUVTGPIWPIGP"FGT"#TDGKVUOCTMVRQNKVKM"FGT"$WPFGUCPUVCNV" HÒT
#TDGKV"UVCDKNKUKGTV"YGTFGP"MQPPVG0:"$GUQPFGTU"DGVTQHHGP"UKPF"FKG"YGPKIGT"3WCNKHK\KGT/
VGP<"1DYQJN"FGT"#TDGKVGTCPVGKN"CP"FGT")GUCOV\CJN"FGT"'TYGTDUV·VKIGP"PWT"PQEJ"EC0

"""""""""""""""""""""""""""""""""""""""""""""""
8 6GEJPKUEJGT"(QTVUEJTKVV"WPF"FCOKV"UVGKIGPFGT"9QJNUVCPF"UKPF"PWT"\WUCOOGP"OKV"FGT"/ÌINKEJMGKV
WPF"#WUUKEJV"CWH"6GKNJCDG"CP"FKGUGO"9QJNUVCPF."FKG"\GPVTCNGP"4GUUQWTEGP"FGT".GIKVKOCVKQP"FGT
RQNKVKUEJGP."UQ\KCNGP"WPF"YKTVUEJCHVNKEJGP"4GEJVUQTFPWPI0".GIKVKOCVKQPUXGTNWUV"WPF"'TQUKQP"FGT
IGUGNNUEJCHVNKEJGP"+PUVKVWVKQPGP"FTQJV"FGOGPVURTGEJGPF"FCPP."YGPP"FKG"6GKNJCDG"CP"FGP"(TÒEJVGP
FGU"VGEJPKUEJGP"(QTVUEJTKVVU"HÒT"DGFGWVGPFG"6GKNG"FGT"$GXÌNMGTWPI"PKEJV"GTTGKEJDCT"KUV"WPF")TÒP/
FG"FCHÒT"YGFGT"CNU" VGORQT·T"WPF"RTKP\KRKGNN"\W"ÒDGTYKPFGP"QFGT" KPFKXKFWGNN" \W\WTGEJPGP" UKPF.
UQPFGTP"FGO"M5[UVGOK."F0"J0"FGT"UQ\KCNGP"1TFPWPI."KPPGTJCND"FGTGT"FGT"(QTVUEJTKVV"GT\GWIV"YKTF.
CPIGNCUVGV"YGTFGP"*XIN0"*CDGTOCU"3;8:."50"6:/325+0

9 8IN0"Q0"80"*3;;9+0
: 8IN0"$WPFGUCPUVCNV"HÒT"#TDGKV"*3;;:+0
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52'"DGVT·IV."NKGIV"GT"DGK"FGP"GTYGTDUNQU"IGOGNFGVGP"2GTUQPGP"DGK"86'0;",GFGT"&TKVVG
FGT"COVNKEJ"TGIKUVTKGTVGP"#TDGKVUNQUGP"KUV"UEJQP"N·PIGT"CNU"GKP",CJT"QJPG",QD"WPF"IKNV
CNU" UEJYGT"XGTOKVVGNDCT0"&KG"#TDGKVUNQUKIMGKV"YKTF"FCOKV" UGNDUV"\W" GKPGO"*GOOPKU
FGT"$GUEJ·HVKIWPIUGPVYKEMNWPI0"+JTG"FKTGMVGP"-QUVGP"F"*KNHGP"HÒT"'TYGTDUNQUG."/KP/
FGTGKPPCJOGP"CP"5VGWGTP"WPF"5Q\KCNXGTUKEJGTWPIUDGKVT·IGP"F"DGNKGHGP" UKEJ" 3;;8" CWH
362"/TF0"&/0"5KG"DGNCUVGP"FKG"9KTVUEJCHV"WPF"FGP"5VCCVUJCWUJCNV"INGKEJGTOC­GP0

#DD0"4< <CJN"FGT"GTYGTDUNQU"IGOGNFGVGP"2GTUQPGP"KP"&GWVUEJNCPF
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RUMDKU
3;92"DKU"3;;8="CD"3;;3"HÒT")GUCOVFGWVUEJNCPF

3WGNNG< 1'%&"*3;;:C+

&KG"#TDGKVUNQUGPUVCVKUVKM" UCIV" ITWPFU·V\NKEJ"PKEJVU"FKTGMV"ÒDGT"FKG"'PVYKEMNWPI" FGU
$GUEJ·HVKIWPIUU[UVGOU"CWU."UQPFGTP"DG\GKEJPGV"NGFKINKEJ"GKPG"6GPFGP\0"&GT"ªDGTJCPI
FGT"0CEJHTCIG" PCEJ" $GUEJ·HVKIWPI" KO" 8GTINGKEJ" \WO" #TDGKVURNCV\CPIGDQV" KUV" DGK/
URKGNUYGKUG"CDJ·PIKI"XQP"FGT"'TYGTDUPGKIWPI."FKG"YKGFGTWO"KP"FGP"CNVGP"WPF"KP"FGP
PGWGP"$WPFGUN·PFGTP" KPUDGUQPFGTG" DGK" FGP"(TCWGP" UVCTM" XQPGKPCPFGT" CDYGKEJV0" +P
FKGUGT"#PCN[UG."FKG"GKPG"#PCN[UG"FGT"$GUEJ·HVKIWPIUGPVYKEMNWPI"KUV."URKGNV"FKG"#TDGKVU/
NQUGPUVCVKUVKM"FCJGT"PWT"GKPG"WPVGTIGQTFPGVG"4QNNG."UKG"J·VVG"PWT"FCPP"GKPGP"'KPHNW­.
YGPP"FKG"#TDGKVUNQUGPSWQVG"FGWVNKEJ"WPVGT"7'"UKPMGP"YÒTFG"WPF"XQP"FCJGT"\W"XGT/
OWVGP"Y·TG."FC­" UKIPKHKMCPVGP"6GKNGP"FGU"#TDGKVURNCV\CPIGDQVU"MGKPG"0CEJHTCIG"IG/
IGPÒDGTUVGJGP"YÒTFG0

"""""""""""""""""""""""""""""""""""""""""""""""
; )NGKEJYQJN"UKPF"CWEJ"SWCNKHK\KGTVG"#TDGKVPGJOGT"\WPGJOGPF"XQP"#TDGKVUNQUKIMGKV"DGVTQHHGP"QFGT
DGFTQJV."YCU"KPUDGUQPFGTG"HÒT"FKG"PGWGP"$WPFGUN·PFGT"IKNV0



/";"/

#WH"FGT"MRQUKVKXGPK"5GKVG"FGT"#TDGKVUOCTMVUVCVKUVKM"UVGJV"FGT"<CJN"FGT"GTYGTDUNQU"IG/
OGNFGVGP" 2GTUQPGP" FKG" <CJN" FGT" $GUEJ·HVKIVGP" D\Y0" 'TYGTDUV·VKIGP" IGIGPÒDGT0
5EJGKPDCT" KO"9KFGTURTWEJ" \WT"YCEJUGPFGP"<CJN" FGT" GTYGTDUNQU" IGOGNFGVGP"2GTUQ/
PGP32"YWEJU"FKG"<CJN"FGT"'TYGTDUV·VKIGP"KO"<GKVTCWO"XQP"3;92"DKU"3;;2"KP"FGP"CNVGP
$WPFGUN·PFGTP" WO" EC0" 3.:"/KQ0"2GTUQPGP."YQDGK" \W" TGIKUVTKGTGP" KUV." FC­" KP" FKGUGO
<GKVTCWO"ÒDGT"3.8"/KQ0"#TDGKVURN·V\G"KP"FGT"+PFWUVTKG"WPF"3.5"/KQ0"#TDGKVURN·V\G"KP
FGT".CPFYKTVUEJCHV" XGTNQTGPIGICPIGP" UKPF."Y·JTGPF" EC0" 6.;"/KQ0"&KGPUVNGKUVWPIUCT/
DGKVURN·V\G"PGW"GPVUVCPFGP0"&COKV" HKPFGV"FKG"DGTGKVU"XQP"(QWTCUVK¾" *3;76+"QFGT"CWEJ
%NCTM"*3;62+"WPF"(KUJGT"*3;5;+"HQTOWNKGTVG"*[RQVJGUG"GKPGU"5VTWMVWTYCPFGNU"XQP"FGT
+PFWUVTKG/" \WT"&KGPUVNGKUVWPIUIGUGNNUEJCHV" KPHQNIG" GKPGU" NCPIHTKUVKIGP"6TGPFU" \WT"#D/
PCJOG"FGT"+PFWUVTKG/"WPF"\WT"<WPCJOG"FGT"&KGPUVNGKUVWPIUDGUEJ·HVKIWPI"KP"FGP"HTÒJ/
KPFWUVTKCNKUKGTVGP".·PFGTP" CWEJ" KP"FGT" NCPIHTKUVKIGP"'PVYKEMNWPI"FGU"FGWVUEJGP"#T/
DGKVUOCTMVGU"GKPG"GKPFTWEMUXQNNG"$GUV·VKIWPI0

(ÒT"FKG"UEJNGEJVG".CIG"CO"#TDGKVUOCTMV"YKTF"KP"FGT"ÌHHGPVNKEJGP"&KUMWUUKQP"W0"C0"FKG
KO"8GTINGKEJ"\W"<GKVGP"FGT"8QNNDGUEJ·HVKIWPI"XGTUEJNGEJVGTVG"KPVGTPCVKQPCNG"9GVVDG/
YGTDUH·JKIMGKV"FGT"FGWVUEJGP"+PFWUVTKG"CPIGHÒJTV0"&KGUG"'PVYKEMNWPI"YKTF"DGITÒPFGV
OKV"JÌJGTGP".ÌJPGP." GKPGT" ITÌ­GTGP" 5VGWGT/"WPF"#DICDGPDGNCUVWPI" FGWVUEJGT"7P/
VGTPGJOGP"WPF"FGT"KO"8GTINGKEJ"OKV"CPFGTGP"+PFWUVTKGN·PFGTP"PKGFTKIGTGP"9QEJGP/
CTDGKVU\GKV0"&GT"$GKVTCI"FKGUGT"(CMVQTGP"\WT"/KPFGTWPI"FGU"$GUEJ·HVKIWPIUPKXGCWU"KUV
PKEJV" \W" DG\YGKHGNP0"&CU"#WUOC­." KP" FGO" FKGU" FGT" (CNN" KUV."YKTF" CDGT" DGK"YGKVGO
ÒDGTUEJ·V\V0" +P"#PDGVTCEJV" FGT" WPXGT·PFGTV" UVCTMGP" 5VGNNWPI" FGT" 'ZRQTVYKTVUEJCHV
MCPP"GKPG"8GTUEJNGEJVGTWPI"FGT" KPVGTPCVKQPCNGP"9GVVDGYGTDUH·JKIMGKV"PKEJV"CNU"GKPG
FGT"*CWRVWTUCEJGP"FGT"FGT\GKVKIGP"$GUEJ·HVKIWPIUMTKUG"CWUIGOCEJV"YGTFGP0

+P"FGP"\WTÒEMNKGIGPFGP"DGKFGP"&GMCFGP"YWTFG"FKG"'PVYKEMNWPI"FGU"#TDGKVUOCTMVU"KP
&GWVUEJNCPF"IGRT·IV"FWTEJ

*3+# GKPG" 'TJÌJWPI" FGU" 'TYGTDURGTUQPGPRQVGPVKCNU" *'TYGTDUV·VKIG" \YKUEJGP" 38" WPF
86",CJTGP+.

*4+# GKPG" NCPIHTKUVKIG"#DUEJY·EJWPI"FGT"FWTEJUEJPKVVNKEJGP"9CEJUVWOUTCVG"FGU"$TWV/
VQKPNCPFRTQFWMVU"*6.:'"KP"FGT"&GMCFG"3;82"DKU"3;92."4.;'"KP"FGT"&GMCFG"3;92"DKU
3;:2"WPF"4.3'"KP"FGT"&GMCFG"3;:2"DKU"3;;2+"WPF

*5+# FWTEJ"FGP"6TGPF" \WT"6GTVKCTKUKGTWPI"FGT"9KTVUEJCHV." CNUQ" FKG"<WPCJOG" FGT"$G/
UEJ·HVKIWPI" DGK" FGP"&KGPUVNGKUVWPIGP" WPF" GKPGP"YGKVGTGP"4ÒEMICPI" DGK" FGT"$G/
UEJ·HVKIWPI"KO"JGTUVGNNGPFGP")GYGTDG"WPF"KP"FGT".CPFYKTVUEJCHV0

CF"*3+"5EJGKPDCT"KO"9KFGTURTWEJ"\WO"CPUVGKIGPFGP"6TGPF"DGK"FGT"<CJN"FGT"GTYGTDU/
NQU"IGOGNFGVGP"2GTUQPGP"KUV"HÒT"FGP"<GKVTCWO"XQP"3;92"DKU"3;;2"GKP"#PYCEJUGP"FGT

"""""""""""""""""""""""""""""""""""""""""""""""
32 &KG"'PVUVGJWPI"FGT"/CUUGPCTDGKVUNQUKIMGKV"KP"9GUVFGWVUEJNCPF"KO"<GKVTCWO"XQP"3;92"DKU"3;;2"KUV
PKEJV"OKV"GKPGO"4ÒEMICPI"FGT"<CJN"FGT"#TDGKVURN·V\G."UQPFGTP"OKV"GKPGT"5VGKIGTWPI"FGU"'TYGTDU/
RGTUQPGPRQVGPVKCNU" *$GXÌNMGTWPI"\YKUEJGP" 37"WPF" 86" ,0+." CNUQ"FGU"#TDGKVUMT·HVGCPIGDQVU."\W"DG/
ITÒPFGP."OKV"FGT"FKG"0CEJHTCIGUGKVG"TGUR0"FCU"#PIGDQV"CP"#TDGKVURN·V\GP"CPFGTU"CNU"KP"FGP"M9KTV/
UEJCHVUYWPFGTLCJTGPK"FGT"72GT"WPF"82GT",CJTG"PKEJV"OGJT"5EJTKVV"JCNVGP"MQPPVG0



/"32"/

'TYGTDUV·VKIMGKV"KP"&GWVUEJNCPF"\W"TGIKUVTKGTGP033"&KG"<CJN"FGT"'TYGTDUV·VKIGP"KUV"KP
FKGUGO"<GKVTCWO"XQP"48.7"/KQ0"CWH"4:.6"2GTUQPGP"IGUVKGIGP0

6CD0"3< ,CJTGUCTDGKVU\GKV1#TDGKVUXQNWOGP"&/9GUV"3;92"DKU"3;;2

3;92 3;:2 3;:7 3;;2

,CJTGUCTDGKVU\GKV"KP"5VF0 30;76 30972 308;7 30832

#TDGKVUXQNWOGP"KP"/KQ0"5VF0 730;36 690435 660:;; 670:84

#DD0"6< 'TYGTDUV·VKIG1'TYGTDURGTUQPGP"&/9GUV"3;92"DKU"3;;2

55333
57333
59333
5;333
63333
65333
67333

4<:3 4<;3 4<;8 4<<3

(UZHUEVWlWLJH (UZHUEVSHUVRQHQ

3WGNNG< +#$"*3;;:+

&CIGIGP"KUV"FKG"2CTVK\KRCVKQPUTCVG"FGT"'TYGTDURGTUQPGP"*'KPYQJPGT"KO"#NVGT"XQP"38
DKU"86",CJTGP+"KO"INGKEJGP"<GKVTCWO"XQP"93.;'"CWH"89.5'"IGHCNNGP0"&KG"HCNNGPFG"2CTVK/
\KRCVKQPUTCVG"KUV"KO"YGUGPVNKEJGP"CWH"FCU"#PUVGKIGP"FGU"'TYGTDURGTUQPGPRQVGPVKCNU"XQP
59.2"/KQ0"CWH"63.3"/KQ0"2GTUQPGP."DGFKPIV"FWTEJ"FGP"<WUCOOGPJCPI"XQP"FGOQITC/
RJKUEJGT"'PVYKEMNWPI" *IGDWTVGPUVCTMG" ,CJTI·PIG+" WPF"<WYCPFGTWPI." \WTÒEM\WHÒJ/
TGP0"'KPG"WPVGTIGQTFPGVG"4QNNG" URKGNGP" XGTN·PIGTVG"#WUDKNFWPIU\GKVGP0"&CU"#TDGKVU/
\GKVXQNWOGP"KUV"KO"IGPCPPVGP"<GKVTCWO"OKV"FGT"8GTTKPIGTWPI"FGT"FWTEJUEJPKVVNKEJGP
9QEJGPCTDGKVU\GKVGP."GKPGT"#WUYGKVWPI"XQP"7TNCWDUCPURTÒEJGP"WPF"FGT"'TJÌJWPI
FGT"6GKN\GKVSWQVG"XQP"730;36"/KQ0"5VF0"CWH"670:74"/KQ0"5VF0"IGHCNNGP0

CF"*4+"&KG"8GTTKPIGTWPI"FGU"9KTVUEJCHVUYCEJUVWOU"UVGNNV"KO"8GTINGKEJ"\W"FGP"XQTCPIG/
ICPIGPGP" ,CJT\GJPVGP"FCU"'TIGDPKU" GKPGT"0QTOCNKUKGTWPI"FGT"9KTVUEJCHVUUVTWMVWT"FGT
$WPFGUTGRWDNKM"&GWVUEJNCPF"FCT."FKG"9KTVUEJCHVUGPVYKEMNWPI"YWTFG"FWTEJ"FGP"4G/
KPFWUVTKCNKUKGTWPIURTQ\G­." F0" J0" FGP" 0GWCWHDCW" FGT" FWTEJ" -TKGIUGKPYKTMWPI" WPF
&GOQPVCIGP"XGTNQTGPGP"2TQFWMVKQPUMCRC\KV·VGP."DGUVKOOV0"/KV"FGT"4G\GUUKQP" XQP
3;88189"WPF"XGTDWPFGP"OKV"FGP"#WHYGTVWPIGP"FGT"&GWVUEJGP"/CTM"IGIGPÒDGT"FGO

"""""""""""""""""""""""""""""""""""""""""""""""
33 &KG"&CTUVGNNWPI"FGT"NCPIHTKUVKIGP"'PVYKEMNWPI"DGUEJT·PMV"UKEJ"CWH"GKPG"+FGPVKHKMCVKQP"FGT"YKEJVKI/
UVGP"6TGPFU."FKG"'KPHNW­"CWH"5VTWMVWT"WPF"7OHCPI"FGT"'TYGTDUV·VKIMGKV"JCVVGP."WPF"GTIKDV"UKEJ"KP
KJTGO"DGUEJT·PMVGP"7OHCPI"XQT"CNNGO"FCFWTEJ."FC­"HÒT"NCPIG"<GKVT·WOG"PWT"&CVGP"FGT"UGMVQTC/
NGP"#TDGKVUOCTMVUVCVKUVKM"FGT"1'%&"D\Y0"FGU"$WPFGUCOVU"HÒT"5VCVKUVKM"\WT"8GTHÒIWPI"UVGJGP0
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75/&QNNCT"*3;83"WO"42'"WPF"3;8;"WO":'+"D\Y0"FGT"FCFWTEJ"DGFKPIVGP"8GTUEJNGEJ/
VGTWPI"FGT"9GVVDGYGTDUUKVWCVKQP"FGT"FGWVUEJGP" +PFWUVTKG"ICD"GU" KP"FGP" ,CJTGP" 3;88
WPF"3;89"GTUVOCNU"'KPDTÒEJG"DGK"FGT"$GUEJ·HVKIWPI"KO"UGMWPF·TGP"5GMVQT0"&KG"<CJN
FGT"'TYGTDUV·VKIGP"IKPI"XQO"JKUVQTKUEJGP"*ÌEJUVUVCPF" KO" ,CJT" 3;87" *9GUVFGWVUEJ/
NCPF+"XQP"EC0"35.4"/KQ0"'TYGTDUV·VKIGP"CWH"34.5"/KQ0"'TYGTDUV·VKIG"3;89"\WTÒEM."FKG
#TDGKVUNQUGPSWQVG"UEJPGNNVG"XQP"2.:'"CWH"4.5'"JQEJ."IKPI"CDGT"KO"<WIG"FGT"MQPLWPM/
VWTGNNGP"'TJQNWPI"DKU"3;92"YKGFGT"CWH"KJT"#WUICPIUPKXGCW"\WTÒEM0"6TQV\"WPIÒPUVKIGT
4CJOGPDGFKPIWPIGP" *#WHYGTVWPIGP" FGT"&/." UEJYCPMGPFG"4QJUVQHHRTGKUG+" JCV" GU
FKG"FGWVUEJG"+PFWUVTKG"KO"<GKVTCWO"XQP"3;92"DKU"3;;2"IGUEJCHHV."KJTG"2QUKVKQP"CNU"PCEJ
FGP"75#"YGNVYGKV" ITÌ­VGT"'ZRQTVGWT" XQP"(GTVKIYCTGP" \W"JCNVGP" WPF" CWU\WDCWGP0
&KG"-CRC\KV·VUCWUYGKVWPIGP"YCTGP"CDGT"PKEJV"OGJT"YKG"KP"FGP"72GT"WPF"82GT",CJTGP
OKV"GKPGT"#WUYGKVWPI"FGT"$GUEJ·HVKIWPI"XGTDWPFGP0

CF" *5+"&KG"$GUEJ·HVKIWPIUGPVYKEMNWPI"PCEJ" 3;92" KUV"IGMGPP\GKEJPGV"FWTEJ"FGP"6TGPF
\WO"#DDCW"FGT"$GUEJ·HVKIWPI" KP"FGT" +PFWUVTKG"WPF"GKP"#PUVGKIGP"FGT"$GUEJ·HVKIWPI
KO"&KGPUVNGKUVWPIUUGMVQT."FCU"FKG"$GUEJ·HVKIWPIUXGTNWUVG" KP"FGT" +PFWUVTKG"WPF" KP"FGT
.CPFYKTVUEJCHV" ÒDGTMQORGPUKGTGP" MQPPVG0" +O" JGTUVGNNGPFGP" )GYGTDG" IKPIGP" KO
<GKVTCWO"XQP"3;92"DKU"3;;2"3.9"/KQ0"#TDGKVURN·V\G"XGTNQTGP0"&KG"6GTVKCTKUKGTWPI"FGT
9KTVUEJCHV"FGT"$WPFGUTGRWDNKM"YWTFG"\W"INGKEJGP"6GKNGP"IGVTCIGP"XQP"FGT"$GUEJ·HVK/
IWPIUGZRCPUKQP" KO"ÌHHGPVNKEJGP"&KGPUV"WPF"DGK"FGT")TWRRG"FGT" UQPUVKIGP"&KGPUVNGK/
UVWPIGP."FCTWPVGT"KPUDGUQPFGTG"FKG"UQIGPCPPVGP"KPFWUVTKGDG\QIGPGP"&KGPUVNGKUVWPIGP
*7PVGTPGJOGPUDGTCVWPI." 5VGWGT/" WPF" 4GEJVUDGTCVWPI." +PIGPKGWT/" WPF"#TEJKVGMVGP/
FKGPUVNGKUVWPIGP.".CDQTFKGPUVNGKUVWPIGP."5QHVYCTGJGTUVGNNWPI."VGEJPKUEJG"&QMWOGPVC/
VKQPGP."9GTDWPI."24."/CTMVHQTUEJWPI."(QTUEJWPI"WPF"'PVYKEMNWPI."%CVGTKPI.")G/
D·WFGTGKPKIWPI.".QIKUVKM" GVE0+0"&GT"ITÌ­VG"6GKN"FGT"$GUEJ·HVKIWPIUGZRCPUKQP"FGU"ÌH/
HGPVNKEJGP"&KGPUVGU"GPVH·NNV"FCDGK"OKV"GKPGO"2NWU"XQP"2.;"/KQ0"$GUEJ·HVKIVGP"CWH"FGP
<GKVTCWO"XQP"3;92"DKU"3;:2."Y·JTGPF" KP"FGP",CJTGP"3;:2"DKU" 3;;2" NGFKINKEJ"GKP"$G/
UEJ·HVKIWPIU\WYCEJU"XQP"2.5"/KQ0"\W"XGT\GKEJPGP"YCT0"&KG"$GUEJ·HVKIWPIUGZRCPUKQP
DGK" FGP" UQPUVKIGP"&KGPUVNGKUVWPIGP" DGUEJNGWPKIVG" UKEJ" FCIGIGP" PQEJ." XQP" 3;92" DKU
3;:2"YWEJU"FKG"$GUEJ·HVKIVGP\CJN"WO"3.2"/KQ0."XQP"3;:2"DKU"3;;2"WO" 3.5"/KQ0"&KG
VTCFKVKQPGNNGP"&KGPUVNGKUVWPIUDTCPEJGP"$CPMGP."8GTUKEJGTWPIGP"WPF"*CPFGN"MQPPVGP
KO"<GKVTCWO"XQP"3;92"DKU"3;;2"OKV"GKPGO"2NWU"XQP"KPUIGUCOV"2.9"/KQ0"$GUEJ·HVKIVGP
PWT" XGTINGKEJUYGKUG" IGTKPIHÒIKI" \WO" 9CEJUVWO" FGT" &KGPUVNGKUVWPIUDGUEJ·HVKIWPI
DGKVTCIGP0

8GTINGKEJG"OKV"CPFGTGP"+PFWUVTKGN·PFGTP"QFGT"OKV"FGT"'PVYKEMNWPI"FGT"'TYGTDUV·VKI/
MGKV"KO"&WTEJUEJPKVV"FGT"1'%&/.·PFGT"\GKIGP."FC­"CWH"FGT"GKPGP"5GKVG"FKG"$WPFGU/
TGRWDNKM"KP"FGP"72GT"WPF"82GT",CJTGP"CW­GTQTFGPVNKEJG"<WIGYKPPG"KP"FGT"'TYGTDUV·/
VKIMGKV"XGT\GKEJPGP"MQPPVG"WPF" CWH"FGT" CPFGTGP"5GKVG" UKEJ"FKGUG"$KNCP\" KP"FGP" 92GT
WPF":2GT",CJTGP"KPU")GIGPVGKN"XGTMGJTVG0"&GT"5VTWMVWTYCPFGN"XQP"FGT"+PFWUVTKG/"\WT
&KGPUVNGKUVWPIUIGUGNNUEJCHV"KUV"KP"FGT"$WPFGUTGRWDNKM"XGTDWPFGP"OKV"GKPGO"#DUKPMGP
FGT"<WYCEJUTCVGP"DGK"FGT"'PVYKEMNWPI"FGT"'TYGTDUV·VKIMGKV."WPF"FCU."QDYQJN" UKEJ
GKP"KOOGT"ITÌ­GTGT"YGTFGPFGT"#PIGDQVUÒDGTJCPI"CO"#TDGKVUOCTMV"GPVYKEMGNV034

"""""""""""""""""""""""""""""""""""""""""""""""
34 &KG" 'PVYKEMNWPI" FGU" #TDGKVUXQNWOGPU" KUV" KP" FGT" $WPFGUTGRWDNKM" KO" 8GTINGKEJ" OKV" CPFGTGP
1'%&/.·PFGTP" YKG" DGKURKGNUYGKUG" FGP" 8GTGKPKIVGP" 5VCCVGP" QFGT" 5EJYGFGP" \WTÒEMIGDNKGDGP<
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404 /KVVGN/"WPF"MWT\HTKUVKIG"6TGPFU"FGT"$GUEJ·HVKIWPIU/
GPVYKEMNWPI

40403 $GUEJ·HVKIWPIUGPVYKEMNWPI"KP"FGP"CNVGP"$WPFGUN·PFGTP

$GTGKVU" KP"FGT"GTUVGP"*·NHVG"FGT" :2GT" ,CJTG"OKV" KJTGP"PWT"IGTKPIGP"9CEJUVWOUTCVGP
FGT"&KGPUVNGKUVWPIUDGUEJ·HVKIWPI" FGWVGVG" UKEJ" GKPG" YGKVGTG" 8GTNCPIUCOWPI" FGU" $G/
UEJ·HVKIWPIUYCEJUVWOU"CP."FCU"KP"FGT"\YGKVGP"*·NHVG"FGT":2GT",CJTG"XQP"FGP"5QPFGT/
GPVYKEMNWPIGP."FKG"\W"FGO"$QQOLCJT"3;;2"IGHÒJTV"JCDGP."ÒDGTNCIGTV"YWTFG0"2QUKVKX
CWH"FKG"$GUEJ·HVKIWPIUGPVYKEMNWPI" KP"FGP"CNVGP"$WPFGUN·PFGTP"YKTMVG" UKEJ"FKG" CWEJ
ÒDGT"FGP"'KPJGKVUDQQO"XQP"3;:;"DKU"3;;4"JKPCWU"YGKVGTJKP"CPJCNVGPFG"IWVG"'ZRQTV/
MQPLWPMVWT" CWU." FKG" KPUDGUQPFGTG" XQO"#PUVKGI" FGU"75/&QNNCTU." CDGT" CWEJ" CPFGTGT
9·JTWPIGP"YKG" FGU" DTKVKUEJGP" 2HWPFU" IGIGPÒDGT" FGT"&GWVUEJGP"/CTM." RTQHKVKGTVG0
8QP" 3;;4" DKU" 3;;9" IKPI" FKG")GUCOVDGUEJ·HVKIWPI" XQP" 4;0677"6UF0"$GUEJ·HVKIVG" CWH
4905:6"6UF0"$GUEJ·HVKIVG"WO"40293"6UF0"\WTÒEM0"<WY·EJUGP"DGK"FGP"&KGPUVNGKUVWPIGP
KP"FGT"*ÌJG"XQP"64;"6UF0"UVCPFGP"8GTNWUVG"DGK"FGT"+PFWUVTKG"KP"*ÌJG"XQP"40479"6UF0
IGIGPÒDGT."DGK"FGP"&KGPUVNGKUVWPIGP"UGNDUV"PCJO"FKG"$GUEJ·HVKIWPI"PWT"PQEJ" KO"$G/
TGKEJ" FGT" UQPUVKIGP"&KGPUVNGKUVWPIGP" *WO" 8:6" 6UF0+" \W." MNCUUKUEJG"&KGPUVNGKUVWPIU/
DTCPEJGP"YKG"*CPFGN."$CPMGP"WPF"8GTUKEJGTWPIGP"YKGUGP"UGKV"3;;4"$GUEJ·HVKIWPIU/
XGTNWUVG"*XQP"384"6UF0+"CWH."FKG"$GUEJ·HVKIWPI"KO"ÌHHGPVNKEJGP"&KGPUV"IKPI"UQICT"PQEJ
KP"GKPGO"UV·TMGTGP"7OHCPI"*WO"442"6UF0+"\WTÒEM0

&CU"9CEJUVWO" FGT" UQPUVKIGP"&KGPUVNGKUVWPIGP"YKTF" FCDGK" XQT" CNNGO" FWTEJ" FKG" \W/
PGJOGPFG"8GTHNGEJVWPI"FGT"FGWVUEJGP"9KTVUEJCHV"WPF"FGP"FWTEJ"M1WVUQWTEKPIK"CP/

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
M&GT"#PVGKN"FGTLGPKIGP"CP"FGT"$GXÌNMGTWPI"KO"#NVGT"XQP"38"DKU"86",CJTGP."FKG"YGFGT"CNU"DGUEJ·H/
VKIV"PQEJ"CTDGKVUNQU"IGOGNFGV"UKPF"WPF"FGUJCND"\W"FGP"0KEJVGTYGTDUV·VKIGP"IG\·JNV"YGTFGP"OÒU/
UGP."KUV"KP"FGT"$WPFGUTGRWDNKM"CO"JÌEJUVGP."WPF"GT"KUV"PWT"KP"FGT"$WPFGUTGRWDNKM"KP"FKGUGT"42/,CJ/
TGU/2GTKQFG"CPIGUVKGIGP0"+P"FGP"CPFGTGP"DGKFGP".·PFGTP"NKGIV"FKGUGT"#PVGKN"KO",CJT"3;;2"FGWVNKEJ
WPVGT"FGO"0KXGCW"FGT"$WPFGUTGRWDNKM0"9·JTGPF"JKGT"GKP"&TKVVGN"FGT"$GXÌNMGTWPI"KO"'TYGTDUCN/
VGT"=38"DKU"86",CJTG="F0"8GTH0?"PKEJV"\WT"'TYGTDUDGXÌNMGTWPI"IGJÌTV."UKPF"GU"KP"FGP"75#"NGFKINKEJ
GVYC"GKP"8KGTVGN"WPF" KP"5EJYGFGP"PWT"GKP"5GEJUVGN0"&CU"JGK­V."FC­" KP"FGP"CPFGTGP".·PFGTP"FGT
#TDGKVUOCTMV" GKPGP" ITÌ­GTGP"6GKN" FGT" $GXÌNMGTWPI" CWHPKOOV" CNU" KP" FGT" $WPFGUTGRWDNKM." WPF
\YCT"XQT"CNNGO"DGK"FGP"MQPUWOQTKGPVKGTVGP"&KGPUVNGKUVWPIGP0"&CU"JÌJGTG"$GUEJ·HVKIWPIUPKXGCW"KP
FGP"&KGPUVNGKUVWPIGP"MQOOV"CNUQ"PKEJV"FCFWTEJ"\WUVCPFG."FC­"FGT"6TGPF"\WT"&GKPFWUVTKCNKUKGTWPI
KP"FGP"75#"WPF"5EJYGFGP"UEJQP"YGKVGT"HQTVIGUEJTKVVGP"Y·TG."FGPP"FCU"#TDGKVUMT·HVGXQNWOGP"KO
IÒVGTQTKGPVKGTVGP"$GTGKEJ" KUV"GVYC"INGKEJ"ITQ­0"&KG"&KGPUVNGKUVWPIUDGUEJ·HVKIWPI" KUV"XKGNOGJT"\W/
U·V\NKEJ"'TYGTDUV·VKIMGKV0K"**·W­GTOCPP15KGDGN"3;;7."50"78+0"$GTGKPKIV"OCP"FKG"'TYGTDUV·VKIMGKVU/
UVCVKUVKM"WO"FGP"'KPHNW­"WPVGTUEJKGFNKEJGT"2TQ/-QRH/,CJTGUCTDGKVU\GKVGP."YKTF"FKGUGT"7PVGTUEJKGF
UQICT"PQEJ"ITÌ­GT<"M&C"FKGUG"&CVGP"PWT"FKG"<CJN"FGT"'TYGTDUV·VKIGP"GPVJCNVGP."MÌPPVG"FGT"7PVGT/
UEJKGF"CNNGTFKPIU"CWEJ"FCTKP" NKGIGP."FC­"WPVGTUEJKGFNKEJ" NCPI"IGCTDGKVGV"YKTF." CNUQ"\0"$0" KP"WPVGT/
UEJKGFNKEJGP"#PVGKNGP"XQP"8QNN\GKV"WPF"6GKN\GKVDGUEJ·HVKIVGP0" =000?"0KOOV"OCP"FGP"IGUCOVGP"IG/
UGNNUEJCHVNKEJGP"#TDGKVUCWHYCPF." CNUQ"FKG"#TDGKVUUVWPFGP"RTQ"-QRH"FGT"$GXÌNMGTWPI." UQ"YKTF" KP
5EJYGFGP"WPF"GTUV"TGEJV"KP"FGP"75#"OGJT"DGTWHNKEJ"IGCTDGKVGV"CNU"KP"9GUVFGWVUEJNCPF0"&CU"INGK/
EJG" IKNV."YGPP"OCP"FKG"FGOQITCRJKUEJGP"(CMVQTGP"PGWVTCNKUKGTV." CNUQ"PWT"FKG" GTYGTDUH·JKIG"$G/
XÌNMGTWPI"KO"#NVGT"XQP"38"DKU"86",CJTGP"\WITWPFG"NGIV0K"*GDGPFC+
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YCEJUGPFGP" KPFWUVTKGPCJGP" &KGPUVNGKUVWPIGP" DGIÒPUVKIV035" &KG" $GUEJ·HVKIWPIUGPV/
YKEMNWPI"KP"FGP"CNVGP".·PFGTP"KO"<GKVTCWO"XQP"3;;2"DKU"3;;9"KUV"\W"EJCTCMVGTKUKGTGP0

±# FWTEJ" GKPGP" CW­GTQTFGPVNKEJGP" $QQO" KP" FGP" ,CJTGP" 3;;213;;3." FGT" \W" GKPGO
PGWGP"*ÌEJUVUVCPF"FGT")GUCOVDGUEJ·HVKIWPI"KO",CJT"3;;4"IGHÒJTV"JCV."WPF

±# FWTEJ" GKPGP" FCTCWH" HQNIGPFGP"#DUEJYWPI." FGT" GTUVOCNU" KP" FGT")GUEJKEJVG" FGT
$WPFGUTGRWDNKM" CWEJ" FKG" $GUEJ·HVKIWPIUGPVYKEMNWPI" FGT" MNCUUKUEJGP" &KGPUVNGK/
UVWPIUDTCPEJGP"*CPFGN."$CPMGP"WPF"8GTUKEJGTWPIGP"DGGKPVT·EJVKIV"JCV0

0GDGP"MQPLWPMVWTGNNGP"'KPHNÒUUGP."\WTÒEM\WHÒJTGP"CWH"FKG"CPJCNVGPFG"5EJY·EJG"FGT
$KPPGPPCEJHTCIG."NKGIV"FKG"8GTOWVWPI"PCJG."FC­"CWH"+PHQTOCVKQPU/"WPF"-QOOWPKMC/
VKQPUVGEJPQNQIKGP"DCUKGTGPFG"4CVKQPCNKUKGTWPIUDGOÒJWPIGP"\W"$GUEJ·HVKIWPIUGKPDW/
­GP"CWEJ"KP"FGP"VTCFKVKQPGNNGP"&KGPUVNGKUVWPIUDTCPEJGP"HÒJTGP0

40404 $GUEJ·HVKIWPIUGPVYKEMNWPI"KP"FGP"PGWGP".·PFGTP

&KG"$GUEJ·HVKIWPIUGPVYKEMNWPI"KP"FGP"PGWGP".·PFGTP"KUV"UGKV"FGT"9KGFGTXGTGKPKIWPI
FWTEJ"FGP"OCUUKXGP"$GUEJ·HVKIWPIUGKPDTWEJ"KO"UGMWPF·TGP"5GMVQT"IGRT·IV0"8QP"3;;2
DKU" 3;;5" IKPI"FKG"$GUEJ·HVKIWPI" KP"FGT" +PFWUVTKG" XQP" EC0" 5.;"/KQ0" CWH" 4.4"/KQ0"'T/
YGTDUV·VKIG."CNUQ"WO"ÒDGT"67'"\WTÒEM0"&KG"$GUEJ·HVKIVGP\CJN" KO"&KGPUVNGKUVWPIUUGM/
VQT"IKPI"KO"INGKEJGP"<GKVTCWO"XQP"EC0"6.3"/KQ0"CWH"5.;"/KQ0."CNUQ"NGFKINKEJ"WO"EC0"7'
\WTÒEM0"$KU" 3;;9" UVKGI" FKG" +PFWUVTKGDGUEJ·HVKIWPI" \YCT"YKGFGT" CWH" EC0" 4.7"/KQ0"'T/
YGTDUV·VKIG"CP."FKGU"HÒJTVG"CDGT"\WUCOOGP"OKV"FGO"NGKEJVGP"4ÒEMICPI"FGT"&KGPUVNGK/

"""""""""""""""""""""""""""""""""""""""""""""""
35 +P"FGT".KVGTCVWT"HKPFGV"UKEJ"FKGUDG\ÒINKEJ"UGKV"NCPIGO"FKG"6JGUG"XQP"GKPGO"FGWVUEJGP"5QPFGTYGI
FGT"6GTVKCTKUKGTWPI"FQMWOGPVKGTV."FKG"DGUCIV."FC­"PGWG"&KGPUVNGKUVWPIUHGNFGT"UKEJ"KP"&GWVUEJNCPF
ÒDGTYKGIGPF"MQORNGOGPV·T"\W"PGWGP"6GEJPQNQIKGP"GPVYKEMGNP"WPF"PKEJV"F"GVYC"YKG"KP"CPFGTGP
.·PFGTP"F"CWEJ"ÒDGT"FGP"/GEJCPKUOWU"FGT".QJPURTGK\WPI"*XIN0"-NQFV"GV"CN0"3;;9+0

6CD0"4< 'TYGTDUV·VKIMGKV"KP"9GUVFGWVUEJNCPF"3;;2"DKU"3;;9"KP"6UF0

3;;2 3;;3 3;;4 3;;5 3;;6 3;;7 3;;8 3;;9

#ITCT ;;7 ;92 ;52 ::4 :62 :23 977 8:9

+PFWUVTKG 33052; 330672 330528 320997 320576 32036: ;0:25 ;026;

&KGPUVNGKUVWPI 380397 38098; 39043; 390572 390693 390755 39084: 39086:

)GUCOV 4:069; 4;03:; 4;0677 4;0229 4:0887 4:06:4 4:03:8 4905:6

FCXQP<

5VCCV 60527 60529 60549 604;: 60494 60447 603:9 60329

VTCFKVKQPGNNG"&KGPUV/
NGKUVWPIGP,

6083; 60:42 60;55 60;4: 60:;2 60:63 60:24 60993

UQPUVKIG"&KGPUVNGK/
UVWPIGP

P0"X0 P0"X0 60;34 7028: 70463 70632 707:6 707;8

,**CPFGN."$CPMGP."8GTUKEJGTWPIGP+

3WGNNG< +#$"*3;;:+



/"36"/

UVWPIUDGUEJ·HVKIWPI" CWH" EC0" 5.:"/KQ0" 'TYGTDUV·VKIG" WPF" FGO"4ÒEMICPI" FGT" KP" FGT
.CPFYKTVUEJCHV"WPF"(KUEJGTGK" *#ITCTUGMVQT+"V·VKIGP"'TYGTDURGTUQPGP"WO"GKP"&TKVVGN
PKEJV"\W"GKPGT"$GUUGTWPI"CO"#TDGKVUOCTMV"KP"FGP"PGWGP".·PFGTP0"6TQV\"FGU"CDUQNWVGP
4ÒEMICPIU"FGT"&KGPUVNGKUVWPIUDGUEJ·HVKIWPI"WO"7'."GTIKDV"UKEJ"HÒT"FGP"<GKVTCWO"XQP
3;;2"DKU"3;;5"GKPG"TGNCVKXG"<WPCJOG"FGU")GYKEJVGU"FGT"&KGPUVNGKUVWPIUDGUEJ·HVKIWPI
IGIGPÒDGT"FGP"CPFGTGP"5GMVQTGP0"&KG"#PVGKNUXGTITÌ­GTWPI"IGJV" CDGT"PKEJV" CWH" GKPG
'ZRCPUKQP"FGU"&KGPUVNGKUVWPIUUGMVQTU"\WTÒEM."UQPFGTP"KUV"CNNGKP"FKG"(QNIG"FGU"$GUEJ·H/
VKIWPIUTÒEMICPIU"DGK"+PFWUVTKG"WPF".CPFYKTVUEJCHV0

6CD0"5<"'TYGTDUV·VKIMGKV"KP"FGP"PGWGP".·PFGTP"3;;2"DKU"3;;9"*KP"6UF0+

3;;2 3;;3 3;;4 3;;5 3;;6 3;;7 3;;8 3;;9

#ITCT 9:3 676 4:4 455 449 447 432 468

+PFWUVTKG 50;65 40;:9 404:4 40382 403;3 40439 40357 406::

&KGPUVNGKUVWPIGP 602;8 50::2 50:45 50:37 50:;8 50;66 50;56 50:9;

)GUCOV :0:42 90543 805:9 8042: 80536 805:8 8049; 80835

FCXQP<

5VCCV 30726 30648 30544 3046; 303;; 30377 30355 30343

VTCFKVKQPGNNG"&KGPUVNGKUVWP/
IGP,

9:7 978 992 :24 :36 :35 :32

UQPUVKIG"&KGPUVNGKUVWPIGP :6; ;42 30238 3034: 30437 30488 304;3 30523

,**CPFGN."$CPMGP."8GTUKEJGTWPIGP+

3WGNNG< +#$"*3;;:+

+O"<GKVTCWO"XQP"3;;6"DKU"3;;9."KP"FGO"GKPG"NCPIUCOG"'TJQNWPI"DGK"FGT"+PFWUVTKGDG/
UEJ·HVKIWPI" GKPGO" NGKEJVGO"$GUEJ·HVKIWPIUTÒEMICPI" KO"6GTVK·TGP"5GMVQT"IGIGPÒDGT/
UVGJV."IGJV"FGUUGP"#PVGKN" CP"FGT")GUCOVDGUEJ·HVKIWPI" GPVURTGEJGPF" \WTÒEM0")GIGP/
ÒDGT"FGT"'PVYKEMNWPI"KP"9GUVFGWVUEJNCPF"WPVGTUEJGKFGV"UKEJ"FGT"6TGPF"KP"FGP"PGWGP
.·PFGTP"FCOKV"KPUDGUQPFGTG"FWTEJ

±# FGP"#DDCW" FGT" WTURTÒPINKEJ" XQTJCPFGPGP" KPFWUVTKGNNGP"2TQFWMVKQPUMCRC\KV·VGP
WPF"FGP"NCPIUCOGTGP"#WHDCW"PGWGT"KPFWUVTKGNNGT"-GTPG

±# WPF" FCOKV" \WUCOOGPJ·PIGPF" GKPG" TGNCVKXG" 5EJY·EJG" FGT" KPFWUVTKGDG\QIGPGP
&KGPUVNGKUVWPIGP" WPF" GKPGP" JQJGP"#PVGKN" XQP" ÌHHGPVNKEJ" HKPCP\KGTVGP"$GUEJ·HVK/
IWPIUOC­PCJOGP" UQYKG" GKPG" UVCTMG" #DJ·PIKIMGKV" FGT" $GUEJ·HVKIWPI" XQP" FGT
$CWMQPLWPMVWT0

*KPUKEJVNKEJ"FGT"<WUCOOGPUGV\WPI"FGT"UQPUVKIGP"&KGPUVNGKUVWPIGP"UKPF"CWHITWPF"FGU
4ÒEMICPIU"FGT"+PFWUVTKGDGUEJ·HVKIWPI"KP"FGP"PGWGP".·PFGTP"ITQ­G"7PVGTUEJKGFG"\YK/
UEJGP"&GWVUEJNCPF"9GUV"WPF"1UV"\W"XGTOWVGP."FC"CP\WPGJOGP"KUV."FC­"JKGTXQP"CWEJ
FKG"'PVYKEMNWPI"FGT"KPFWUVTKGPCJGP"&KGPUVNGKUVWPIGP"DGGKPVT·EJVKIV"YKTF036

"""""""""""""""""""""""""""""""""""""""""""""""
36 8IN0"-NQFV"GV"CN0"*3;;9+0



/"37"/

40405 $GUEJ·HVKIWPIUGPVYKEMNWPI"KP")GUCOVFGWVUEJNCPF

8QTCWUUGV\WPI" HÒT" FCU" UKEJ" CWHITWPF" NCPIGT" <GKVTGKJGP" GTIGDGPFG"0QTOCNU\GPCTKQ
GKPGT" 'PVYKEMNWPI" XQP" FGT" +PFWUVTKG/" \WT" &KGPUVNGKUVWPIUIGUGNNUEJCHV" KP" )GUCOV/
FGWVUEJNCPF"KUV."FC­"FGT"&KGPUVNGKUVWPIUUGMVQT"$GUEJ·HVKIWPIUXGTNWUVG"KO"KPFWUVTKGNNGP
5GMVQT"OKPFGUVGPU"CWUINGKEJV0"&CU"KUV"KO"6TGPF"FGT"NGV\VGP"HÒPH",CJTG"YGFGT"KO"HTÒJG/
TGP"$WPFGUIGDKGV"PQEJ"KO"YKGFGTXGTGKPKIVGP"&GWVUEJNCPF"FGT"(CNN037"&COKV"JCV"GU"KP
&GWVUEJNCPF"KO"<GKVTCWO"XQP"3;;4"DKU"3;;9"GKPGP"HÒT"FKG"0CEJMTKGIUIGUEJKEJVG"GKP/
OCNKIGP"4ÒEMICPI"FGT")GUCOVDGUEJ·HVKIWPI"IGIGDGP0

#DD0"7< $GUEJ·HVKIWPIUGPVYKEMNWPI"KP"&GWVUEJNCPF"3;;2"DKU"3;;9"*KP"6UF0+

3

431333

531333

631333

731333

'02VW ;1;53 :1654 916;: 9153; 91647 916;9 915:< 91946

'0:HVW 5;17:< 5<14;< 5<1788 5<133: 5;1998 5;17;5 5;14;9 5:16;7

*HVDPW 6:15<< 691843 681;75 681548 671<:< 671;9; 671798 661<<:

4<<3 4<<4 4<<5 4<<6 4<<7 4<<8 4<<9 4<<:

3WGNNG<"+#$"*3;;:+

±# /KV" FGT" 3;:;" DGTGKVU" XQT" FGT" HQTOGNNGP"9KGFGTXGTGKPKIWPI" DGIKPPGPFGP" YKTV/
UEJCHVNKEJGP" +PVGITCVKQP"FGT"PGWGP".·PFGT"WPF"FGT"¤HHPWPI"FGT"QUVGWTQR·KUEJGP
/·TMVG"MCO"GU"\W"GKPGT"5QPFGTMQPLWPMVWT."XQP"FGT"KPUDGUQPFGTG"FKG"+PFWUVTKGDG/
UEJ·HVKIWPI" KP"FGP"CNVGP".·PFGTP"RTQHKVKGTVG."Y·JTGPF" KP"FGP"PGWGP".·PFGTP"DKU
3;;4"F"DGFKPIV"FWTEJ"FKG"OCPIGNPFG"9GVVDGYGTDUH·JKIMGKV"F":86"6UF0" +PFWUVTKG/
CTDGKVURN·V\G" XGTNQTGP" IKPIGP."YCU"FWTEJ" FGP" GTJGDNKEJ" IGTKPIGTGP"<WYCEJU" DGK
FGP" &KGPUVNGKUVWPIGP" XQP" 539" 6UF0" #TDGKVURN·V\GP" PKEJV" MQORGPUKGTV" YGTFGP
MQPPVG0

±# 8QP"3;;5"DKU"3;;9"UKPF"PWT"IGTKPIG"$GUEJ·HVKIWPIU\WY·EJUG"D\Y0"GKPG"5VCIPCVKQP
KO" &KGPUVNGKUVWPIUUGMVQT" WPF" $GUEJ·HVKIWPIUTÒEMI·PIG" KP" YKEJVKIGP" &KGPUVNGK/

"""""""""""""""""""""""""""""""""""""""""""""""
37 <WOKPFGUV"KP"9GUVFGWVUEJNCPF"UEJGKPV"FKG"2JCUG"FGT"5VCIPCVKQP"WPF"NGKEJVGT"$GUEJ·HVKIWPIUTÒEM/
I·PIG"DGK"FGP"&KGPUVNGKUVWPIGP"UGKV"(GDTWCT"3;;:"ÒDGTYWPFGP0"&KG"&KGPUVNGKUVWPIUDGUEJ·HVKIWPI
Y·EJUV"KO"/QPCVUXGTINGKEJ"OKV"FGO"8QTLCJT"UGKVFGO"YKGFGT"MQPVKPWKGTNKEJ0"#WUUCIGP"\WT"CMVWGN/
NGP"'PVYKEMNWPI"FGU"QUVFGWVUEJGP"#TDGKVUOCTMVGU"YGTFGP"FWTEJ"FGP"JQJGP"#PVGKN"XQP"$GUEJ·H/
VKIVGP"KP"#TDGKVUDGUEJCHHWPIUOC­PCJOGP"GTUEJYGTV0"&KG"$WPFGUCPUVCNV"HÒT"#TDGKV"TGEJPGV"HÒT"FCU
,CJT"3;;:"IGPGTGNN"PKEJV"OKV"GKPGT"$GNGDWPI"FGU"MGTUVGP"#TDGKVUOCTMVGUK"KP"FGP"PGWGP"$WPFGUN·P/
FGTP0



/"38"/

UVWPIUDTCPEJGP"*YKG"FGO"*CPFGN+"\W"XGT\GKEJPGP."YGNEJG"\WXQT"XQP"FGT"9KGFGT/
XGTGKPKIWPI"RTQHKVKGTV"JCVVGP0

$GUQPFGTU"FGWVNKEJ"YKTF"FGT"$GUEJ·HVKIWPIUGKPDTWEJ"DGK"FGT"$GVTCEJVWPI"FGT"8GT·P/
FGTWPI"FGU"#TDGKVUXQNWOGPU0

#DD0"8< 8GT·PFGTWPI"FGU"#TDGKVUXQNWOGPU"*#8+"KP"&GWVUEJNCPF"KP"2TQ\GPV

06/3

05/8

05/3

04/8

04/3

03/8

3/3

$9 05/8 04 04/9 04/6 04/<

4<<6 4<<7 4<<8 4<<9 4<<:

3WGNNG< 1'%&"*3;;:C+

'KP"CW­GTQTFGPVNKEJGT"-QPLWPMVWTGKPDTWEJ"KP"FGT"2GTKQFG"XQP"3;;6"DKU"3;;9"MQOOV
CNU"'TMN·TWPI" HÒT" FGP"'KPDTWEJ" DGK" FGT"$GUEJ·HVKIWPI" KP"&GWVUEJNCPF"PKEJV" KP"$G/
VTCEJV0"&CU"9KTVUEJCHVUYCEJUVWO"GTJQNVG"UKEJ"XQP"FGT"4G\GUUKQP"KO",CJT"3;;5"*F3.4'+
YKGFGT" TCUEJ" WPF" GTTGKEJVG"OKV" FWTEJUEJPKVVNKEJ" 4.3'" KO"<GKVTCWO" 3;;5/3;;9" FGP
&WTEJUEJPKVVUYGTV"FGT"1'%&0"6TQV\"FGT"WPIGDTQEJGPGP"'ZRQTVUV·TMG"FGT"FGWVUEJGP
+PFWUVTKG38"JCV"FKG"<CJN"FGT"$GUEJ·HVKIVGP"KP"FGP",CJTGP"3;;5"DKU"3;;9"FGWVNKEJ"CDIG/
PQOOGP."Y·JTGPF" UKG" KP" FGP" CPFGTGP"1'%&/.·PFGTP" UVCIPKGTVG" D\Y0" KP" GKPKIGP
.·PFGTP"YKG"FGP"75#.")TQ­DTKVCPPKGP"WPF" FGP"0KGFGTNCPFGP39" UQICT" FGWVNKEJ" CP/
YWEJU0

$GNCUVGV"YKTF"FGT"FGWVUEJG"#TDGKVUOCTMV"IGIGPY·TVKI"FWTEJ"FGOQITCRJKUEJG"(CMVQ/
TGP"WPF"FKG"UQ\KQMWNVWTGNN"DGFKPIV"JÌJGTG"'TYGTDUPGKIWPI"XQP"(TCWGP"KP"FGP"PGWGP
$WPFGUN·PFGTP0"&GT"#PVGKN"FGT"'TYGTDURGTUQPGP"CP"FGT"9QJPDGXÌNMGTWPI"KP"9GUV/
FGWVUEJNCPF" DNGKDV" DGK" 68'." FGO" NCPIL·JTKIGP" &WTEJUEJPKVV0" &GT" QUVFGWVUEJG" 'T/
YGTDURGTUQPGPCPVGKN" DGVT·IV" FGT\GKV" EC0" 73'" FGT"9QJPDGXÌNMGTWPI0"&GT" JQJG" QUV/
FGWVUEJG"#PVGKN"XQP"'TYGTDURGTUQPGP"KUV"OKV"GKPGT"JÌJGTGP"'TYGTDUDGVGKNKIWPI"XQP

"""""""""""""""""""""""""""""""""""""""""""""""
38 &KG"#W­GPJCPFGNUUVCVKUVKM"DGUV·VKIV"FKG"PCEJ"YKG"XQT"ITQ­G" KPVGTPCVKQPCNG"9GVVDGYGTDUH·JKIMGKV
WPF"FGP"4CPI"&GWVUEJNCPFU"CNU"PCEJ"FGP"75#"WPF"XQT",CRCP"\YGKVITÌ­VG"'ZRQTVPCVKQP"FGT"9GNV0
&GT" 'ZRQTV" PCJO" XQP" 3;;2." FGO" ,CJT" FGT" 9KGFGTXGTGKPKIWPI" CP" IGTGEJPGV." DKU" 3;;8" WO
325.6"/TF0"&/"XQP"8:2.;"/TF0"&/"CWH"9:6.5"/TF0"&/"\W0"&KGU"YCT"FGT"(CNN."QDYQJN"FKG"QUV/
FGWVUEJG"+PFWUVTKG"\YKUEJGP\GKVNKEJ"GKPGP"4ÒEMICPI"KJTGT"'ZRQTVG"WPF"2TQFWMVKQP"XQP"ÒDGT"97'
\W"XGTMTCHVGP"JCVVG0"&CU"'ZRQTVYCEJUVWO"NCI"OKV"KPUIGUCOV"37.4'"QFGT"4.7'"L·JTNKEJ"KO"4CJOGP
FGT"FWTEJUEJPKVVNKEJGP"9CEJUVWOUTCVG"FGT")GUCOVYKTVUEJCHV0

39 &KG"TGNCVKX"IWVG"2GTHQTOCPEG"FGT"0KGFGTNCPFG"KUV"PCJG\W"CWUUEJNKG­NKEJ"FKG"(QNIG"GKPGT"<WPCJOG
FGU"#PVGKNU"CP"6GKN\GKVLQDU"XQP"38.6'"CWH"59.6'"FGT")GUCOVDGUEJ·HVKIWPI"KO"<GKVTCWO"XQP"3;9;
DKU"3;;7."YQDGK"FCU"#TDGKVUXQNWOGP"KP"5VWPFGP"UQICT"NGKEJV"IGUWPMGP"KUV0



/"39"/

(TCWGP"\W"DGITÒPFGP0"&KG"3WQVG"FGT"'TYGTDUH·JKIGP"DG\ÒINKEJ"FGT"FGWVUEJGP"9QJP/
DGXÌNMGTWPI"DGVTWI"3;;8"EC0"8:'"WPF"YKTF"DKU"\WO",CJT"4222"XGTOWVNKEJ"IGTKPIHÒIKI
CPUVGKIGP0"&KGUGT"#PUVKGI" KUV"CWH"GKPG"XGTOGJTVG"<WYCPFGTWPI"XQP"#WUUKGFNGTP"WPF
CWUN·PFKUEJGP"'TYGTDUH·JKIGP"\WTÒEM\WHÒJTGP03:

6CD0"7< 'TYGTDUV·VKIG"WPF"'TYGTDUSWQVGP"KP"&GWVUEJNCPF"3;;7

'TYGTDU/
V·VKIG

'TYGTDU/
SWQVG

'TYGTDUSWQVG
FGT"(TCWGP

#TDGKVUNQ/
UGPSWQVG,

#TDGKVUNQUGPSWQVG
FGT"(TCWGP,

1UVFGWVUEJNCPF 8.8"/KQ0 65.4' 69.3' 37.2' 3;.4'

9GUVFGWVUEJNCPF 4:.4"/KQ0 64.9' 62.9' ;.5' ;.4'

&GWVUEJNCPF 56.:"/KQ0 64.;' 64.4' 32.6' 33.2'

,"FGT"CDJ·PIKIGP"'TYGTDURGTUQPGP

3WGNNG< -QOOKUUKQP"HÒT"<WMWPHVUHTCIGP"FGT"(TGKUVCCVGP"$C[GTP"WPF"5CEJUGP"*3;;9+

#WHITWPF"FGT"FGOQITCRJKUEJGP"'PVYKEMNWPI"YKTF"CD"FGO",CJT"4225"OKV"GKPGT"URÒT/
DCTGP"'PVNCUVWPI" FGU"#TDGKVUOCTMVGU" IGTGEJPGV03;"'KP" UQNEJGT"'HHGMV" DNGKDV" DGK"$G/
TÒEMUKEJVKIWPI"OÌINKEJGT"-QPVGTGHHGMVG" *8GTN·PIGTWPI"FGT".GDGPUCTDGKVU\GKV+" KP"FGT
ÌHHGPVNKEJGP"WPF"YKUUGPUEJCHVNKEJGP"&KUMWUUKQP"WOUVTKVVGP042

"""""""""""""""""""""""""""""""""""""""""""""""
3: 8IN0"&GWVUEJGU"+PUVKVWV"HÒT"9KTVUEJCHVUHQTUEJWPI"*&+9+"*3;;9+0
3; 8IN0"GDF0
42 8IN0"$CGVJIG"GV"CN0"*3;;;+0



/"3:"/

5 $GUEJ·HVKIWPIUGPVYKEMNWPI"WPF
+PHQTOCVKQPUIGUGNNUEJCHV

$GK"FGT"#PCN[UG"FGU"<WUCOOGPJCPIU"XQP"$GUEJ·HVKIWPIUGPVYKEMNWPI" WPF" +PHQTOC/
VKQPUIGUGNNUEJCHV" IGJGP"YKT" KP" FTGK" 5EJTKVVGP" XQT<" <WP·EJUV" WPVGTPGJOGP"YKT" GKPG
#PCN[UG" FGT"$GUEJ·HVKIWPIUGPVYKEMNWPI" KO"$GTGKEJ" FGT"#PDKGVGTDTCPEJGP" XQP"/G/
FKGP/." +PHQTOCVKQPU/"WPF"-QOOWPKMCVKQPUIÒVGTP"XQT."FKG"CNU"-GTPDGTGKEJG"FGT"'PV/
YKEMNWPI"FGT"+PHQTOCVKQPUIGUGNNUEJCHV"IGNVGP"MÌPPGP"*503+0"'TIGDPKUUG"FKGUGT"#PCN[UG
YGTFGP" FCPP"OKV" FGP" XQTNKGIGPFGP" 2TQIPQUGP" \WT" $GUEJ·HVKIWPIUGPVYKEMNWPI" KO
<WUCOOGPJCPI" OKV" FGT" 'PVYKEMNWPI" FGT" +PHQTOCVKQPUIGUGNNUEJCHV" XGTINKEJGP" *504
WPF"505+"#DUEJNKG­GPF"YKTF"FKUMWVKGTV."KPYKGYGKV"FGT"<WUCOOGPJCPI"XQP"$GUEJ·HVK/
IWPIUGPVYKEMNWPI"WPF"RQNKVKUEJGT"4CJOGPUGV\WPI"KP"2TQIPQUG/"D\Y0"5\GPCTKQCPU·V\G
\W"KPVGITKGTGP"KUV"*506+0

503 $GUEJ·HVKIWPIUVTGPFU"KP"FGT"/GFKGP/."+PHQTOCVKQPU/"WPF
-QOOWPKMCVKQPUYKTVUEJCHV

&CTUVGNNWPI" WPF"#PCN[UG" FGU"<WUCOOGPJCPIU" XQP"$GUEJ·HVKIWPIUGPVYKEMNWPI" WPF
+PHQTOCVKQPUIGUGNNUEJCHV"NGKFGP"WPVGT"FGT"OCPIGNJCHVGP"'THCUUWPI"FWTEJ"COVNKEJG"5VC/
VKUVKMGP0"&KG"'TYGTDUV·VKIGPUVCVKUVKM"FGU"5VCVKUVKUEJGP"$WPFGUCOVU43"DKGVGV"MGKPGP"WP/
OKVVGNDCTGP" #PUCV\RWPMV" \WT" 'THCUUWPI" FGT" 'PVYKEMNWPI" FGT" +PHQTOCVKQPUIGUGNN/
UEJCHV0")NGKEJGU"IKNV" HÒT"FKG"DGTWHUDG\QIGPG"'THCUUWPI"FGT"$GUEJ·HVKIWPI."FKG"\WFGO
FGP"0CEJVGKN"JCV."PKEJV"FKG"CWH"FKG" VCVU·EJNKEJG"6·VKIMGKV"FGT"$GUEJ·HVKIVGP." UQPFGTP
CWH"FKG"HQTOCNG"3WCNKHKMCVKQP"CD\WUVGNNGP044"&CU"-QP\GRV"FGT"V·VKIMGKVUDG\QIGPGP"'T/
HCUUWPI"FGT"$GUEJ·HVKIWPI"DGTWJV"FCIGIGP"CWH"/KMTQ\GPUWU"D\Y0"8QNMU\·JNWPIUFCVGP.
CNUQ"PKEJV"CWH"GKPGT"TGIGNO·­KIGP"8QNNGTHCUUWPI."WPF" UVGNNV"GKPG"CWH" NCPIG"<GKVT·WOG
CWUIGTKEJVGVG"2TQLGMVKQP" SWCNKVCVKXGT"8GT·PFGTWPIGP" FGT" 5VTWMVWTOGTMOCNG" FGT"$G/
UEJ·HVKIWPI" KPPGTJCND" GKPGT" CNU" MQPUVCPV" CPIGPQOOGPGP" )GUCOVDGUEJ·HVKIWPI" CP0
&CFWTEJ" KUV" UKG"PKEJV"FC\W" IGGKIPGV."8QTJGTUCIGP" \WT" SWCPVKVCVKXGP"$GUEJ·HVKIWPIU/
GPVYKEMNWPI"\W"OCEJGP0"*KNHUYGKUG"YGTFGP"YKT" KO" HQNIGPFGP"CWH"GKPG"FGP"-GTPDG/
TGKEJ" FGT" +PHQTOCVKQPUIGUGNNUEJCHV" TGRT·UGPVKGTGPFG" #WUYCJN" XQP"9KTVUEJCHVUDGTGK/
EJGP"CWU"FGT"5VCVKUVKM"FGT"UQ\KCNXGTUKEJGTWPIURHNKEJVKI"$GUEJ·HVKIVGP"\WTÒEMITGKHGP0

6TGPFU" UKPF" KO" HQNIGPFGP" PCEJ" $TCPEJGP\WIGJÌTKIMGKV" *9KTVUEJCHVU\YGKI+." #NVGT.
)GUEJNGEJV" WPF"$KNFWPI" KP"FGP" CNVGP"$WPFGUN·PFGTP"FCTIGUVGNNV0"&KG" 5VCVKUVKM" KUV" KP
DG\WI" CWH" FKG" 5VTWMVWTXGT·PFGTWPI" XQP" (QTOGP" FGT" 'TYGTDUV·VKIMGKV" WPF" FKG" 'T/

"""""""""""""""""""""""""""""""""""""""""""""""
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&KG" $GUEJ·HVKIWPIUGPVYKEMNWPI" DGK" FGP"/+-/&KGPUVNGKUVWPIGP" WPVGTUEJGKFGV" UKEJ" F
\WT"'PVV·WUEJWPI" XKGNGT"'TYCTVWPIGP" F" CNNIGOGKP" PKEJV" XQP" FGT" FGT" VTCFKVKQPGNNGP
&KGPUVNGKUVWPIUDTCPEJGP" **CPFGN."$CPMGP"WPF"8GTUKEJGTWPIGP+0"'KP"CNNIGOGKPGT" CW/
VQPQOGT"9CEJUVWOUVTGPF"ÒDGT"CNNG"9KTVUEJCHVU\YGKIG"FGT"/+-/&KGPUVNGKUVWPIGP" KUV
PKEJV"PCEJYGKUDCT046
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$GVTCEJVGV"OCP" FKG"$GUEJ·HVKIWPIUGPVYKEMNWPI" DGK" FGP"/+-/&KGPUVNGKUVWPIGP" FKHHG/
TGP\KGTV"PCEJ"3WCNKHKMCVKQPGP."FCPP"H·NNV"CWH."FC­"*QEJSWCNKHK\KGTVG"*(CEJJQEJUEJWN/
WPF"*QEJUEJWNCDUQNXGPVGP+" KP"WPINGKEJ"JÌJGTGO"/C­"XQP"FGT"RQUKVKXGP"$GUEJ·HVK/
IWPIUGPVYKEMNWPI"DGK"FGP"/+-/&KGPUVNGKUVWPIGP"RTQHKVKGTGP."Y·JTGPF"FGT"#PVGKN"FGT
0KGFTKISWCNKHK\KGTVGP" \WTÒEMIGJV0"$GK"FGP"OKVVNGTGP"3WCNKHKMCVKQPGP"PKOOV" FKG"$G/
UEJ·HVKIWPI"FCIGIGP"PWT"NGKEJV"\W"D\Y0"UVCIPKGTV0
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CTDGKVUNQUGP"*QEJSWCNKHK\KGTVGP"PKOOV"UV·TMGT"CD"CNU"FGT"#PUVKGI"FGT"<CJN"FGT"CDJ·P/
IKI"$GUEJ·HVKIVGP"FKGUGT")TWRRG"\WN·­V."GU"XGTUEJYKPFGP"CNUQ"OGJT"CTDGKVUNQUG"#MC/
FGOKMGT" CWU" FGT" TGIKUVTKGTVGP" #TDGKVUPCEJHTCIG" CNU" UQ\KCNXGTUKEJGTWPIURHNKEJVKI" $G/
UEJ·HVKIVG"GKPIGUVGNNV"YGTFGP."YCU"FCTCWH"JKPFGWVGV."FC­"FKGUG"ÒDGTRTQRQTVKQPCN"KP"FKG
5GNDUV·PFKIMGKV"UVTGDGP0"-QTTGMVWTDGFÒTHVKI"KUV"FCU"$KNF."FCU"UKEJ"CWU"FGT"5VCVKUVKM"FGT
UQ\KCNXGTUKEJGTWPIURHNKEJVKI"$GUEJ·HVKIVGP"GTIKDV."XQT"CNNGO"KP"*KPDNKEM"CWH"FKG"$TCP/
EJG"6GNGMQOOWPKMCVKQP."JKGT"UKPF"CWU")TÒPFGP"FGT"5[UVGOCVKM"CNNGKP"FKG"$GUEJ·HVKI/
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+O"<WIG"FGT"&GTGIWNKGTWPI"FGU"6-//CTMVGU"UKPF"ÒDGT"30:22"YGKVGTG"6GNGMQOOWPKMC/
VKQPUFKGPUVNGKUVGT"GPVUVCPFGP."FGTGP"$GUEJ·HVKIVG" KP"MGKPGT"QHHK\KGNNGP"5VCVKUVKM"UQ"CWH/
IGUEJNÒUUGNV"UKPF."FC­"UKG"FGT"/+-/9KTVUEJCHV"\WIGQTFPGV"YGTFGP"MÌPPGP."UVCVV"FGUUGP
YGTFGP" DGKURKGNUYGKUG" FKG" $GUEJ·HVKIVGP" XQP"&4"/QDKNHWPM" ÒDGT" FKG"/WVVGTIGUGNN/
UEJCHV"/CPPGUOCPP"KP"FGT"/GVCNNXGTCTDGKVGPFGP"+PFWUVTKG"TGRT·UGPVKGTV0"&COKV"YKTF
HÒT" GKPGP"YKEJVKIGP"6GKNDGTGKEJ" FGT"/+-/9KTVUEJCHV" GKP" HCNUEJGT"6TGPF" CDIGDKNFGV.
FGT" UEJYGT" \W" MQTTKIKGTGP" KUV0" #NNGTFKPIU" NCUUGP" UKEJ" WPVGT"*KP\WPCJOG" FGT" XQP
'NKZOCPP" GV"CN0" \WUCOOGPIGVTCIGPGP" <CJNGP" 0·JGTWPIUYGTVG" GTOKVVGNP." FKG" GKPG
6TGPFCWUUCIG"\WO"DKUJGTKIGP"8GTJ·NVPKU"XQP"$GUEJ·HVKIWPIUCDDCW"DGK"FGT"&GWVUEJGP
6GNGMQO"#)"WPF"PGW"GPVUVGJGPFGP"#TDGKVURN·V\GP"DGK"9GVVDGYGTDGTP"GTOÌINKEJV0
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FWTEJ"FKG"<WPCJOG"FGT"#P\CJN"FGT"$GUEJ·HVKIVGP"DGK"FGP"PGWGP"RTKXCVGP"#PDKGVGTP
PKEJV"CWUIGINKEJGP"YGTFGP."UQ"FC­"XQP"GKPGT"PGICVKXGP"$GUEJ·HVKIWPIUDKNCP\"KO"6GNG/
MQOOWPKMCVKQPUDGTGKEJ"CWUIGICPIGP"YGTFGP"OW­0"#WEJ"DGK"FGP"RTKXCVGP"#PDKGVGTP
YGTFGP"ÒDGTYKGIGPF"CMCFGOKUEJ"CWUIGDKNFGVG"$GTWHUITWRRGP"YKG"9KTVUEJCHVUYKUUGP/
UEJCHVNGT."-CWHNGWVG." 5[UVGOGZRGTVGP."8GTYCNVWPIUGZRGTVGP" WPF" ,WTKUVGP" GKPIGUVGNNV0
'NKZOCPP"GV"CN0"TGEJPGP"OKV"FGT"'KPUVGNNWPI"XQP" ;0222/320222"2GTUQPGP"OKV"FGP"IG/
PCPPVGP"3WCNKHKMCVKQPGP"DKU"\WO",CJT"4227047

&KG")GUCOVDKNCP\"FGT"$GUEJ·HVKIWPIUGPVYKEMNWPI"KP"FGT"/GFKGP/."+PHQTOCVKQPU/"WPF
-QOOWPKMCVKQPUYKTVUEJCHV" KUV" LGFQEJ" GKPFGWVKI0" +P"FGP" NGV\VGP" \GJP" ,CJTGP" IKPIGP
XQP"FKGUGO"9KTVUEJCHVUDGTGKEJ"KP"FGT"5WOOG"MGKPG"ITQ­GP"RQUKVKXGP"$GUEJ·HVKIWPIU/
KORWNUG" CWU."FKG"$GUEJ·HVKIWPIUXGTNWUVG" KO"*GTUVGNNWPIUDGTGKEJ" WPF" KO"$GTGKEJ"FGT
HTÒJGTGP"/QPQRQNFKGPUVNGKUVWPIGP"FGT"$WPFGURQUV"YGTFGP" FWTEJ"PGWG"&KGPUVG." UQ/
YGKV"UKG"KP"FGT"5VCVKUVKM"FGT"UQ\KCNXGTUKEJGTWPIURHNKEJVKI"$GUEJ·HVKIVGP"CD\WDKNFGP"UKPF.
PWT"\WO"6GKN"MQORGPUKGTV0" +P"FGP"UKEJ"RQUKVKX"GPVYKEMGNPFGP"$GTGKEJGP"4WPFHWPM.
(GTPUGJGP"WPF"9GTDGYKTVUEJCHV"UQYKG"PGWG"6GNGMQOOWPKMCVKQPUFKGPUVG"Y·EJUV"KPU/
DGUQPFGTG"FGT"#PVGKN"FGT"*QEJUEJWN/"WPF"(CEJJQEJUEJWNCDUQNXGPVGP"CP"FGP"$GUEJ·H/
VKIVGP0
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/GFKGP/." +PHQTOCVKQPU/" WPF" -QOOWPKMCVKQPUYKTVUEJCHV" GTUEJGKPGP" GKPNGWEJVGPF<
*QJG" VGEJPQNQIKUEJG" +PPQXCVKQPUF[PCOKM" WPF" YGKV" ÒDGT" FGO" &WTEJUEJPKVV" FGU
9KTVUEJCHVUYCEJUVWOU" NKGIGPFG"9CEJUVWOUTCVGP" NGIGP"GKPG"JQJG"DGUEJ·HVKIWPIURQNK/
VKUEJG"$GFGWVWPI"FKGUGT"9KTVUEJCHVU\YGKIG"PCJG0"&KG"RQNKVKUEJG."YKUUGPUEJCHVNKEJG"WPF
ÌHHGPVNKEJG"&KUMWUUKQP"ÒDGT"FKG"'PVYKEMNWPI"FGT"$GUEJ·HVKIWPI" KO"<WUCOOGPJCPI
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RTQ",CJT"CDNGKVGP"NCUUGP0
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NCPF

+PPQXCVKQP<"/WNVKOGFKC"YKTF"\WT
5EJCHHWPI"PGWGT"#TDGKVURN·V\G"FWTEJ
FKG"'PVYKEMNWPI"PGWGT"2TQFWMVG"WPF
5GTXKEGU"HÒJTGP

#TDGKVURN·V\G"KO"/GFKGPDG/
TGKEJ

#TDGKVURN·V\G"KO"&KGPUVNGK/
UVWPIUUGMVQT

 5"/KQ0

 4"/KQ0

 2.99"/KQ0

 2.5"/KQ0

6TCPUCMVKQPUMQUVGP<"/WNVKOGFKC
YKTF"FKG"0GWUVTWMVWTKGTWPI"XQP
+PFWUVTKGP."1TICPKUCVKQPUCDN·WHGP.
.GKUVWPIURTQ\GUUGP"WPF"#TDGKVURN·V/
\GP"OKV"FGO"'HHGMV"GKPGT"8GTDGUUG/
TWPI"XQP"-QQRGTCVKQPUOÌINKEJMGK/
VGP"WPF"GKPGU"FKTGMVGTGP"/CTMV\W/
ICPIU"\WT"(QNIG"JCDGP

#TDGKVURNCV\PGWIGUVCNVWPI

*6GNGYQTMKPI16GNGEQO/
OWVKPI+

 7"/KQ0  3"/KQ0

"""""""""""""""""""""""""""""""""""""""""""""""
48 -QOOKUUKQP"FGT"'WTQR·KUEJGP"7PKQP"*3;;6+0
49 #TVJWT"&0".KVVNG"*3;;6+0



/"47"/

&GTCTV"QRVKOKUVKUEJG"'KPUEJ·V\WPIGP"YGTFGP" CWEJ"XQP" GKPGT" KO"#WHVTCI"FGU"$ÒTQU
HÒT"6GEJPKMHQNIGPCDUEJ·V\WPI"FGU"&GWVUEJGP"$WPFGUVCIGU"GTUVGNNVGP"5VWFKG"M<WMWPHV
/WNVKOGFKC"F")TWPFNCIGP."/·TMVG"WPF"2GTURGMVKXGP"HÒT"&GWVUEJNCPF"FGT"7PVGTPGJ/
OGPUDGTCVWPI"$QQ\."#NNGP"("*COKNVQP4:"IGUVÒV\V0"&KGUG"YGKUV"FCTCWH"JKP."FC­"DGTGKVU
3;;5"FGO"/WNVKOGFKCOCTMV"GKP"7OUCV\XQNWOGP"XQP"492"/TF0"&/"GPVURTKEJV0"&KG
/GFKGP/."+PHQTOCVKQPU/"WPF"-QOOWPKMCVKQPUYKTVUEJCHV"YÒTFG"FGOPCEJ"DGTGKVU"LGV\V
GKPGP"#PVGKN"XQP"32'"CO"IGUCOVGP"$+2"DGUKV\GP.4;"FGP"UKG."HQNIV"OCP"FGP"$TCPEJGP/
RTQIPQUGP"MQOOGT\KGNNGT"/CTMVHQTUEJWPIUKPUVKVWVG."DKU"\WO",CJT"4232"CWH"42'"XGT/
FQRRGNP"FÒTHVG0

&KGUG" QRVKOKUVKUEJGP" 'KPUEJ·V\WPIGP" \WT" $GUEJ·HVKIWPIUGPVYKEMNWPI" KP" FGT" /+-/
9KTVUEJCHV" DCUKGTGP" CWH" FGT" #PPCJOG" GKPGU" ÒDGTFWTEJUEJPKVVNKEJGP" 7OUCV\YCEJ/
UVWOU"DGK"+W-/DCUKGTVGP"2TQFWMVGP"WPF"&KGPUVNGKUVWPIGP"WPF"CWH"GKPGO"GPVURTGEJGPF
GPIGP"<WUCOOGPJCPI"\YKUEJGP"$GUEJ·HVKIWPI"WPF"7OUCV\0"&GT"\W"GTYCTVGPFG"0GV/
VQDGUEJ·HVKIWPIUGHHGMV" GTIKDV" UKEJ" CWU" FGT"#DY·IWPI" XQP"/CTMVYCEJUVWO" CWH" FGT
GKPGP"WPF"2TQFWMVKXKV·VUGPVYKEMNWPI"CWH"FGT"CPFGTGP"5GKVG0"5QYQJN"FKG"ÒDGTUEJN·IKI
CPIGPQOOGPGP"4CVGP"XQP"/CTMV/"WPF"2TQFWMVKXKV·VUYCEJUVWO"CNU"CWEJ"FKG"$GUVKO/
OWPI"FGT"XQNMUYKTVUEJCHVNKEJGP"$GFGWVWPI"FGT"/+-/9KTVUEJCHV"UKPF"CNNGTFKPIU"JQEJ
RTQDNGOCVKUEJ052

&KG"HÒT"FKG"/+-/9KTVUEJCHV"KP"FGP"2TQIPQUGP"XGTCPUEJNCIVGP"KOOGPUGP"9CEJUVWOU/
\CJNGP"GPVURTKPIGP"KP"FGT"*CWRVUCEJG"GKPGT"OGVJQFKUEJGP"'KIGPJGKV"XQP"5VWFKGP"\W
M'OGTIKPI"/CTMGVUK." P·ONKEJ" FGT" UKEJ" KO"<GKVXGTNCWH" GTIGDGPFGP"#WUYGKVWPI" FGU
2TQIPQUGIGIGPUVCPFU0"4GEJPGV"OCP"\0"$0"2%U"OKV"322"/*\"2TQ\GUUQT"WPF"%&/4QO/
.CWHYGTM"*QFGT"DGUUGT"CWUIGUVCVVGV+"\WO"/WNVKOGFKCOCTMV."UQ"DGVT·IV"KJT"$GKVTCI"\WO
///9GNVOCTMV" 3;;5" EC0" 82"/KQ0"75/&QNNCT0"<YGK" ,CJTG" UR·VGT." 3;;7." GPVURTGEJGP
CDGT"UQ"IWV"YKG"CNNG"XGTMCWHVGP"2%"FKGUGO"5VCPFCTF."WPF"FCOKV"YGKVGV"UKEJ"FGT"/CTMV
*XKTVWGNN+"WO"FCU"372HCEJG"CWU."TGCN"KUV"FCU"/CTMVXQNWOGP"HÒT"2%"YGIGP"FGU"2TGKUXGT/
HCNNU"F"VTQV\"GTJÌJVGP"#DUCV\GU"F"CDGT"CPP·JGTPF"INGKEJ"IGDNKGDGP053

&KG"GPQTOGP"9CEJUVWOUTCVGP"FGU"/WNVKOGFKCOCTMVGU."OGKUV"GKPG"8GTXKGNHCEJWPI"FGU
/CTMVXQNWOGPU" KP"YGPKIGP",CJTGP."IGJGP"\WO"ÒDGTYKGIGPFGP"6GKN"CWH"FKG"#WUFGJ/
PWPI"FGU"2TQIPQUGIGIGPUVCPFU"KPPGTJCND"FGU"KP"FGT"2TQIPQUG"KPU"#WIG"IGHC­VGP"<GKV/
TCWOU"\WTÒEM0"&GT"$GITKHH"M/WNVKOGFKCK"DGUEJTGKDV"CDGT"PKEJVU"CPFGTGU"CNU"FKG"-QP/

"""""""""""""""""""""""""""""""""""""""""""""""
4: $QQ\."#NNGP"("*COKNVQP"*3;;7+0
4; $GK"FGT"+PVGTRTGVCVKQP"XQP"/WNVKOGFKCRTQIPQUGP"WPF"'ZRGTVGPUEJ·V\WPIGP"UQYKG"5VWFKGP"WPVGT/
N·WHV"$QQ\."#NNGP" WPF"*COKNVQP" GKP" U[UVGOCVKUEJGT" (GJNGT" JKPUKEJVNKEJ" FGT"#DUEJ·V\WPI" FGT" IG/
UCOVYKTVUEJCHVNKEJGP"$GFGWVWPI"XQP"/WNVKOGFKC0"&GT"$TCPEJGPWOUCV\"FGT" MOWNVKOGFKCTGNGXCP/
VGP"6GKNO·TMVGK"YKTF"HÒT"3;;5"OKV"EC0"492"/TF0"&/"CPIGIGDGP."YCU"DGTGKVU"MPCRR"32'"FGU"IG/
UCOVGP"$TWVVQKPNCPFRTQFWMVU"XQP"4.;"$KNN0"&/"CWUOCEJG0"&CU"KUV."YKG"FCU"4JGKPKUEJ/9GUVH·NKUEJG
+PUVKVWV"HÒT"9KTVUEJCHVUHQTUEJWPI" *49++"WPF"&+912TQIPQU"CPOGTMGP."PKEJV"MQTTGMV."FGPP"FGO
$+2"XQP"4.;"$KNN0"&/"Y·TG"FGT"4QJGTVTCI"FGT"OWNVKOGFKCTGNGXCPVGP"6GKNO·TMVG"IGIGPÒDGT\WUVGN/
NGP"IGYGUGP"WPF"PKEJV"FGT")GUCOVWOUCV\."FGT" LC"8QTNGKUVWPIGP"CPFGTGT"$TCPEJGP"GPVJ·NV0"&CPP
TGFW\KGTV"UKEJ"FGT"#PVGKN"FGT"XQP"$QQ\."#NNGP"("*COKNVQP"CNU"MOWNVKOGFKCTGNGXCPVG"6GKNO·TMVGK
CIITGIKGTVGP"$TCPEJGP"CP"FGT"IGUCOVGP"9KTVUEJCHVUNGKUVWPI"CWH"7'."XIN0"49+" *3;;8+."50";="&+91
2TQIPQU"*3;;8+."50"4470

52 8IN0"4QEM19KVV"*3;;7+0
53 8IN0"4QEM"GV"CN0"*3;;:+0



/"48"/

XGTIGP\"FGU" +PHQTOCVKQPUVGEJPQNQIKG/."6GNGMQOOWPKMCVKQPU/."7PVGTJCNVWPIUGNGMVTQ/
PKM/"WPF"/GFKGPOCTMVGU0"(ÒT"MGKPGP"FKGUGT"6GKNO·TMVG"WPF"FCOKV"CWEJ"PKEJV"HÒT"FGP
CWU"FKGUGP"#IITGICVGP"HÒT"FKG"/+-/9KTVUEJCHV"\W"DKNFGPFGP"TGNGXCPVGP")GUCOVOCTMV
YGTFGP"9CEJUVWOUTCVGP"KP"FGP")TÌ­GPQTFPWPIGP"RTQIPQUVK\KGTV."FKG"FGP"QRVKOKUVK/
UEJGP"2TQIPQUGP"\WT"'PVYKEMNWPI"FGT"$GUEJ·HVKIWPI"GPVURTGEJGP"*UKGJG"6CDGNNG"32+0

6CD0"32< 2TQIPQUG"+PHQTOCVKQPU/."6GNGMQOOWPKMCVKQPU/."7PVGTJCNVWPIU/
GNGMVTQPKM/"WPF"/GFKGPOCTMV"&GWVUEJNCPF

,CJT 3;;9 3;;: 3;;; 4222 4223 4224

+PHQTOCVKQPUVGEJPQ/
NQIKG

6;.93 75.55 79.3: 83.43 86.83 8:.48

6GNGMQOOWPKMCVKQP 82.33 84.85 87.79 8:.3; 92.;6 95.88

7PVGTJCNVWPIUGNGM/
VTQPKM

32.69 32.87 32.92 32.:4 32.8: 33.23

/GFKGP 327.67 332.77 33:.;3 34:.32 359.74 362.8;

5WOOG 447.97 459.38 474.58 48:.54 4:5.97 4;5.84

<W"CIITG/
IKGTGPFG
/·TMVG

9CEJUVWO"*&WTEJ/
UEJPKVV+

6.:3' 8.24' 7.;7' 7.66' 5.58'

*#PICDGP"KP"$KNN0"75/&QNNCT="3"75/&QNNCT"?"3.87"&/+

3WGNNGP< (6-" *3;;8C." D+=" '+61" *3;;9+=" +&#6'" *3;;713;;8+=" +PHQTOCVKQP" 6GEJPQNQI[" +PFWUVT[
%QWPEKN" *3;;8+=" +6/6GEJPQNQI["&CVC"$QQM" *3;;8/4228+="1/5;%" *3;;6+=" (KPCPEKCN"6KOGU
6GNGEQOU"("/GFKC"2WDNKUJKPI"*3;;7+="&+912TQIPQU"*3;;8+0

6CD0";< #WUIGY·JNVG"2TQIPQUGP"\W"/WNVKOGFKC"CWU"FGP",CJTGP"3;;2"DKU"3;;6

2TQIPQUGKPUVKVWVG 2TQIPQUGDGTGKEJ ,CJT 7OUCV\
75/&

,CJT 7OUCV\
75/&

<GKVTCWO

2TQIPQU ////CTMV"'7 3;;3 2.6:"/TF0 3;;7 5.2"/TF0 6",CJTG

6GNGMQO ///&KGPUVG"HÒT
)GUEJ·HVUMWPFGP"KP
&GWVUEJNCPF

3;;6 2.3;"/TF0 4222 6.4"/TF0 8",CJTG

(TQUV"("5WNNKXCP ////CTMV"HÒT
*CTF/"WPF"5QHVYCTG
KP"FGP"75#

3;;2 5.2"/TF0 4222 44.2"/TF0 32",CJTG

/CTMGV"8KUKQP ////CTMV"YGNV/
YGKV

3;;5 5.2"/TF0 3;;: 57.2"/TF0 7",CJTG

1XWO ////CTMV"HÒT")G/
UEJ·HVUMWPFGP"KP
'WTQRC

3;;5 2.4"/TF0 4222 43.9"/TF0 9",CJTG

*3"75/&QNNCT"?"3.87"&/+

3WGNNG< <[FQTGM"*3;;:D+



/"49"/

&KG" HÒT" FGP" +67//)GUCOVOCTMV" \W" GTTGEJPGPFG" 2TQIPQUG" FGU" HÒT" FKG" /+-/
9KTVUEJCHV" TGNGXCPVGP" /CTMVYCEJUVWOU" NKGIV" DGK" NGFKINKEJ" 7.3'" KO" ,CJTGUFWTEJ/
UEJPKVV0"&CU" \W" GTYCTVGPFG"9CEJUVWO" FGT"7OU·V\G" NKGIV" FCOKV" CDGT" KOOGT" PQEJ
TWPF"FQRRGNV"UQ"JQEJ."YKG"PCEJ"QRVKOKUVKUEJGP"5EJ·V\WPIGP"HÒT"FKG")GUCOVYKTVUEJCHV
CPIGPQOOGP"YGTFGP"MCPP054"&GPPQEJ"JGK­V"FKGU."FC­" GTYCTVGVG" L·JTNKEJG"7OUCV\/
\WY·EJUG" XQP" 42'" WPF" OGJT" \W" GKPGO" ÒDGTYKGIGPFGP" 6GKN" CWH" FGP" 'OGTIKPI/
/CTMGV/'HHGMV"\WTÒEM\WHÒJTGP"UKPF"WPF"NGFKINKEJ"FKG"-QPXGTIGP\"\YKUEJGP"FGP"6GKN/
DGTGKEJGP"FGU"TGNGXCPVGP")GUCOVOCTMVGU"CDDKNFGP0"$GUEJ·HVKIWPIUYKTMUCO"DNGKDV"CDGT
NGFKINKEJ"FCU"0GVVQWOUCV\RNWU"FGU")GUCOVOCTMVU0

�JPNKEJG"ªDGTNGIWPIGP"NCUUGP"UKEJ"CWEJ"KP"DG\WI"CWH"FKG"2TQFWMVKXKV·VUGPVYKEMNWPI
KP"FGT"/+-/9KTVUEJCHV"CPUVGNNGP0"<CJNGP."YKG"UKG"XQP"#TVJWT"&0".KVVNG"3;;6"IGPCPPV
YQTFGP"UKPF."HCNNGP"\WOKPFGUV"HÒT"ITÌ­GTG"#IITGICVG"XÌNNKI"CWU"FGO"4CJOGP."FKG"$G/
UEJ·HVKIVGPRTQFWMVKXKV·V"KP"+PFWUVTKG"WPF"&KGPUVNGKUVWPIGP"Y·EJUV"TGCN"OKV"4CVGP."FKG
KP"FGT"4GIGN"PKEJV"JÌJGT"CNU"5'"NKGIGP055

1D" HÒT" FGP"$GTGKEJ" FGT"/+-/9KTVUEJCHV"OKV" GKPGO" L·JTNKEJGP"$GUEJ·HVKIWPIUYCEJ/
UVWO"XQP"EC0"5'"IGTGEJPGV"YGTFGP"MCPP."FCU"UKEJ"CNU"&KHHGTGP\"\YKUEJGP"FGO"\W"GT/
YCTVGPFGO" FWTEJUEJPKVVNKEJGP"9CEJUVWO" CNNGT" TGNGXCPVGP"/·TMVG" WPF" FGP" FWTEJ/
UEJPKVVNKEJ" \W" GTYCTVGPFGP" 2TQFWMVKXKV·VUUVGKIGTWPIGP" GTIKDV." J·PIV" FCXQP" CD." QD
GKPG"UVCDKNG"NKPGCTG"$G\KGJWPI"\YKUEJGP"7OUCV\"CWH"FGT"GKPGP"WPF"$GUEJ·HVKIWPI"CWH
FGT"CPFGTGP"5GKVG"CPIGPQOOGP"YGTFGP"MCPP0

'KP" UVCDKNGT"<WUCOOGPJCPI"XQP"/CTMV/"D\Y0"7OUCV\/"WPF"$GUEJ·HVKIWPIUGPVYKEM/
NWPI" QFGT" GKP" UVCDKNGT" <WUCOOGPJCPI" XQP"9GTVUEJÌRHWPI" WPF" $GUEJ·HVKIWPIUGPV/
YKEMNWPI" MCPP" HÒT" FCU" IGUCOVG"#IITGICV" FGT"/+-/9KTVUEJCHV" CDGT" PWT" UEJYGTNKEJ
CPIGPQOOGP"YGTFGP."YGPP"PKEJV" \YKUEJGP"7OUCV\" WPF"9GTVUEJÌRHWPI" KP"YGPKI
DGUEJ·HVKIWPIUKPVGPUKXGP" $GTGKEJGP." GVYC" KO"*CPFGN" OKV" 7TJGDGT/" WPF" #WUUVTCJ/
NWPIUTGEJVGP" WPF" DGUEJ·HVKIWPIUKPVGPUKXGP"$GTGKEJGP" QFGT" DGK" FGT" 2TQFWMVKQP" XQP
+PJCNVGP"QFGT"5QHVYCTG."FKHHGTGP\KGTV"YKTF056"&KG" KO"*CPFGN"OKV"7TJGDGTTGEJVGP"GT/
\KGNVGP"IGYCNVKIGP"7OU·V\G"UKPF"PCJG\W"QJPG"FKTGMVG"#WUYKTMWPIGP"CWH"FKG"$GUEJ·H/
VKIWPIUNCIG" KO"/GFKGP/" WPF"-QOOWPKMCVKQPUUGMVQT0"0KEJV" \W" ÒDGTUGJGP" UKPF" FCT/
ÒDGT"JKPCWU"CWEJ"$GUEJ·HVKIWPIUTKUKMGP."FKG" UKEJ"CWU"FGT"9GVVDGYGTDUNCIG"FGT"/+-/
9KTVUEJCHV"GTIGDGP."KO"GKP\GNPGP<

±# +O"8GTINGKEJ"OKV"FGP"75#"JCDGP"FKG"GWTQR·KUEJGP"7TJGDGTTGEJVUVKPFWUVTKGP"GKPG
UEJY·EJGTG"9GVVDGYGTDURQUKVKQP057

±# &KG")NQDCNKUKGTWPI" WPF" FGT" XGTUEJ·THVG"9GVVDGYGTD"OKV"#PDKGVGTP" XQP" +PHTC/
UVTWMVWTMQORQPGPVGP" FGT" +PHQTOCVKQPUIGUGNNUEJCHV" KPPGTJCND" FGT" '7" WPF" FCT/
ÒDGT"JKPCWU"KPUDGUQPFGTG"OKV"FGP"75#"WPF",CRCP"UQYKG"/CNC[UKC."6JCKNCPF."5KP/

"""""""""""""""""""""""""""""""""""""""""""""""
54 8IN0"1'%&"*3;;8+0
55 8IN0"-NQFV"*3;;9+."50"47HH0
56 &CU"-CNMWNCVKQPUUEJGOC."FCU" KP"DG\WI"CWH"/WNVKOGFKC"\WT"'TOKVVNWPI"XQP"$GUEJ·HVKIWPIURQVGP/
VKCNGP"CPIGYGPFGV"YKTF."Y·TG"PWT"FCPP"CPIGOGUUGP."YGPP"OCP"YKG"DGKURKGNUYGKUG"KP"FGT"5VCJNKP/
FWUVTKG"DGK" IGIGDGPGT"2TQFWMVKQPUVGEJPKM"FGT"2TQFWMVKQPUOGPIG" WPF" KJTGO"/CTMVYGTV" GKP" \W
DGUVKOOGPFGU"#TDGKVUSWCPVWO"\WQTFPGP"MÌPPVG0"&CU"KUV"PKEJV"FGT"(CNN0

57 8IN0"'+61"*3;;7."3;;8+0



/"4:"/

ICRWT."*QPIMQPI."6CKYCP"WPF"5ÒFMQTGC"*KP"FGP"$GTGKEJGP"6GNGMQOOWPKMCVKQP.
$ÒTQOCUEJKPGP"WPF"%QORWVGT."'NGMVTQPKM."7PVGTJCNVWPIUGNGMVTQPKM+"HÒJTV."VTQV\
UVCTM" CPUVGKIGPFGT"7OU·V\G." \W" GKPGT"8GTNCIGTWPI" ITQ­GT"6GKNG" FGT"9GTVUEJÌR/
HWPI"WPF"FGT"$GUEJ·HVKIWPIURQVGPVKCNG"FGU"/GFKGP/"WPF"-QOOWPKMCVKQPUUGMVQTU
KP"CW­GTGWTQR·KUEJG"2TQFWMVKQPUN·PFGT0"58

±# 'KPG"8GTUEJNGEJVGTWPI"FGU"#W­GPJCPFGNUUCNFQU"\YKUEJGP"*QEJNQJPTGIKQPGP"WPF
0KGFTKINQJPTGIKQPGP"GTUEJGKPV"YCJTUEJGKPNKEJ."YGKN"KO"<WIG"FGT"5EJCHHWPI"INQDC/
NGT" +W-/+PHTCUVTWMVWTGP" CWEJ" FKG" *CPFGNDCTMGKV" *MVTCFGCDKNKV[K+" GNGMVTQPKUEJGT
&KGPUVNGKUVWPIGP"YGKVGT"UVGKIGP"YKTF0

±# 5WDUVKVWVKQPUDG\KGJWPIGP" *GVYC" KP" FGT"8GTVGKNWPI" FGT"9GTDGCWUICDGP" \YKUEJGP
&TWEM/" WPF" GNGMVTQPKUEJGP" /GFKGP+" WPF" FKG" #WUUEJÌRHWPI" XQP" 4CVKQPCNKUKG/
TWPIURQVGPVKCNGP" KP" #PYGPFWPIUDGTGKEJGP" *DGKURKGNUYGKUG" DGK" FGP" (KPCP\/
FKGPUVNGKUVGTP"FWTEJ"FKG"XKGNH·NVKIGP"/ÌINKEJMGKVGP"FGU"'NGEVTQPKE"5GTXKEKPI+" UKPF
OKV"\WU·V\NKEJGP"$GUEJ·HVKIWPIUTKUKMGP"XGTDWPFGP0

±# 6TQV\"JQJGT"<WYCEJUTCVGP"DGK"FGP"7OU·V\GP"KUV"FKG"<CJN"FGT"$GUEJ·HVKIVGP"CWEJ
DGK" FGP"*GTUVGNNGTP" XQP" 'NGMVTQPKM/" WPF" +PHQTOCVKQPUVGEJPKM" TÒEMN·WHKI." WPF
2TQIPQUGP"IGJGP"XQP"GKPGT"CPJCNVGPFGP"'PVYKEMNWPI"CWU059

±# #WEJ" KP" FGP" UV·TMUVGP"9CEJUVWOUDGTGKEJGP" *DGKURKGNUYGKUG" DGK" FGP" $GVTGKDGTP
XQP"6GNGMQOOWPKMCVKQPUPGV\GP+" XGTN·WHV" FKG"$GUEJ·HVKIWPIUGPVYKEMNWPI" WPGKP/
JGKVNKEJ0"$GK"FGP"ÌHHGPVNKEJGP"6GNGMQOOWPKMCVKQPUQTICPKUCVKQPGP" *261+5:"KP"FGT
1'%&"PCJO"FKG"<CJN"FGT"$GUEJ·HVKIVGP"\YKUEJGP"3;:4"WPF"3;;4"XQP"4.8"/KQ0"CWH
4.6"/KQ0"CD."WPF"GU"KUV"OKV"GKPGT"(QTVUGV\WPI"FKGUGU"6TGPFU"\W"TGEJPGP05;

±# 7PGKPJGKVNKEJ" KUV"FCIGIGP" FCU"$KNF" DGK" FGP"*GTUVGNNGTP" XQP" 5QHVYCTGRTQFWMVGP.
FKG" KP"FGT"8GTICPIGPJGKV"GKP"UVCTMGU"$GUEJ·HVKIWPIUYCEJUVWO"XGT\GKEJPGP"MQPP/
VGP0"5MGRVKUEJG"#PCN[UGP"YGKUGP"CWH"UVCTMG"2TQFWMVKXKV·VUHQTVUEJTKVVG"WPF"\WPGJ/
OGPFG"#WVQOCVKUKGTWPI" FGT" 5QHVYCTGRTQFWMVKQP" JKP062"&KG"8GTDTGKVWPI" DGPWV/
\GTHTGWPFNKEJGT" WPF" XKGNH·NVKI" CPYGPFDCTGT" 5VCPFCTFUQHVYCTG."2TQFWMVKXKV·VUXGT/
DGUUGTWPI" FWTEJ" QDLGMVQTKGPVKGTVG" 2TQITCOOKGTWPI" WPF" FCU" #WHVTGVGP" PGWGT
-QPMWTTGPVGP"DGKURKGNUYGKUG" CWU" +PFKGP"WPF"/CNC[UKC"QFGT"FGP"QUVGWTQR·KUEJGP
.·PFGTP" UKPF"(CMVQTGP."FKG"\W"GKPGT"6TGPFCDUEJY·EJWPI"DGKVTCIGP"MÌPPGP"WPF
XGTOWVGP"NCUUGP."FC­"FGT"#TDGKVUOCTMV"MÒPHVKI"PWT"KP"GKPGO"IGTKPIGTGO"#WUOC­
XQO"/CTMVYCEJUVWO"YKTF"RTQHKVKGTGP"MÌPPGP063

+PUIGUCOV" IGUGJGP" GTUEJGKPV" FGT" #PUCV\." XQP"/CTMVYCEJUVWO" CWH" $GUEJ·HVKIWPIU/
YCEJUVWO"\W"UEJNKG­GP."KP"DG\WI"CWH"/+-/9KTVUEJCHV"XGTHGJNV0"&KG"*QHHPWPI."FC­"FKG
/·TMVG"SWCUK"XQP"CNNGKP"OKV"FGT"'PVYKEMNWPI"FGT" +PHQTOCVKQPUIGUGNNUEJCHV" CWEJ"FCU

"""""""""""""""""""""""""""""""""""""""""""""""
58 8IN0"KHQ/+PUVKVWV"*3;;7+0
59 8IN0"'+61"*3;;7."3;;8+0
5: &KG"$G\GKEJPWPI"261"UEJNKG­V"UVCCVNKEJG."GJGOCNU"UVCCVNKEJG"WPF"RTKXCVG"$GVTGKDGT"ÌHHGPVNKEJ"\W/
I·PINKEJGT"0GV\G"GKP0

5; 8IN0"'+61"*3;;7."3;;8+0
62 8IN0"(TGGOCP15QGVG"*3;;6+0
63 8IN0"GDF0
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2QVGPVKCN"\WT".ÌUWPI"FGT"CMVWGNNGP"$GUEJ·HVKIWPIUMTKUG" KP"&GWVUEJNCPF"DGTGKVJCNVGP.
J·NV"GKPGT"0CEJRTÒHWPI"CPJCPF"XQP"GORKTKUEJGP"#PJCNVURWPMVGP"PKEJV"UVCPF064

505 2GUUKOKUVKUEJG"2TQIPQUGP"\WT"'PVYKEMNWPI"FGT"/GFKGP/.
+PHQTOCVKQPU/."WPF"-QOOWPKMCVKQPUYKTVUEJCHV

&CU"&GWVUEJG" +PUVKVWV" HÒT"9KTVUEJCHVUHQTUEJWPI" WPF" FKG" 2TQIPQU"#)" MQOOGP" KP
KJTGT")GOGKPUEJCHVUUVWFKG65" \WT"MÒPHVKIGP"'PVYKEMNWPI"FGU"/GFKGPUGMVQTU" 3;;7" KO
#WHVTCI"FGU"$/9K"F"YKG"CWEJ"FKG"7PVGTPGJOGPUDGTCVWPI"#TVJWT"&0".KVVNG" KP"GKPGT
CP"FKG"'TIGDPKUUG"XQP"&+912TQIPQU" CPIGNGJPVGP"5VWFKG"\W"#TDGKV"WPF" +PPQXCVKQP
KO"+PHQTOCVKQPU\GKVCNVGT66"F"\W"GKPGT"YGUGPVNKEJ"UMGRVKUEJGTGP"'KPUEJ·V\WPI"FGT"'PV/
YKEMNWPI"FGT"$GUEJ·HVKIWPI"KP"FGT"/GFKGP/."+PHQTOCVKQPU/"WPF"-QOOWPKMCVKQPUYKTV/
UEJCHV0"$GKFG" 5VWFKGP" QRGTKGTGP" CWH" FGT"$CUKU" FGT"'PVYKEMNWPI" FGT"9GTVUEJÌRHWPI.
DGTÒEMUKEJVKIGP"CNUQ"FKG"8GTHNGEJVWPI"FGT"/+-/9KTVUEJCHV"OKV"FGT")GUCOVYKTVUEJCHV
WPF"FKG"'PVYKEMNWPI"FGU"#PVGKNU"FGT" KP"#PURTWEJ" IGPQOOGPGP"8QTNGKUVWPIGP" CWU
CPFGTGP"9KTVUEJCHVUDGTGKEJGP0"&+912TQIPQU"MQOOGP"KP"KJTGT"2TQIPQUG"\WT"MÒPHVK/
IGP" 'PVYKEMNWPI" FGT" /+-/9KTVUEJCHV" CWHITWPF" XQP" /QFGNNTGEJPWPIGP" CWH" FGT
)TWPFNCIG"XQP"9GTVUEJÌRHWPIUITÌ­GP"\W"FGO"'TIGDPKU."FC­"FKG"IGUCOVYKTVUEJCHVNK/
EJG" $GFGWVWPI" FGT"/+-/9KTVUEJCHV." CNUQ" KJT"#PVGKN" CP" FGT" IGUCOVYKTVUEJCHVNKEJGP
9GTVUEJÌRHWPI."FGO"$TWVVQYGTV"CNNGT")ÒVGT"WPF"&KGPUVNGKUVWPIGP."KO"<GKVTCWO"XQP
3;;4"DKU"4232"XQP"7.:'"CWH"7.6'"FGU"$+2"NGKEJV"CDPGJOGP"YKTF067"&KG"GPVURTGEJGPF
RTQIPQUVK\KGTVG"$GUEJ·HVKIWPIU\WPCJOG" *UKGJG" HQNIGPFG"6CDGNNG+" WO" 3:4"6UF0" *QFGT
EC0"32'+"'TYGTDUV·VKIG"KP"FGT"/+-"9KTVUEJCHV"*3.;"/KQ0+"KO"<GKVTCWO"XQP"3:",CJTGP
\YKUEJGP"$CUKULCJT"3;;4"WPF"FGO",CJTG"4232"NKGIV"FGO\WHQNIG"WPVGT"FGO"HÒT"FKG")G/
UCOVYKTVUEJCHV"CP\WPGJOGPFGP"$GUEJ·HVKIWPIUYCEJUVWO068

&KG"XQP"#TVJWT"&0".KVVNG" *#&.+"GTUVGNNVG"WPF" UKEJ"CWH"FKG"8QTICDGP"FGT"&+912TQ/
IPQU/5VWFKG"UVÒV\GPFG"7PVGTUWEJWPI"\W"FGP"#WUYKTMWPIGP"XQP"+PPQXCVKQPGP"KP"FGP
UQIGPCPPVGP"6+/'/+PFWUVTKGP" *6GNGMQOOWPKMCVKQP." +PHQTOCVKQPUVGEJPQNQIKGP."/G/
FKGP" WPF" 'NGMVTQPKM+" KP" FGT" $WPFGUTGRWDNKM" &GWVUEJNCPF" WPVGTUEJGKFGV" \YKUEJGP
6GEJPQNQIKGCPDKGVGT/" WPF" /CPYGPFGTDTCPEJGP069"#TDGKVURNCV\GHHGMVG"YGTFGP" CWU" FGT
IGUEJ·V\VGP" 'KPUCV\KPVGPUKV·V" XQP" DTCPEJGPURG\KHKUEJGP" #PYGPFWPIGP" *#PYGPFGT/
DTCPEJGP+"WPF"DGK"6+/'/#PDKGVGTDTCPEJGP"CWU"FGT"RTQIPQUVK\KGTVGP"0CEJHTCIG/"WPF
2TQFWMVKXKV·VUGPVYKEMNWPI"CDIGNGKVGV0"#&."TGEJPGV"KP"FKGUGT"5VWFKG"DGK"FGP"6GEJPQ/
NQIKGCPYGPFGTP"**CPFGN."6QWTKUVKM."ÌHHGPVNKEJG"8GTYCNVWPI."XGTCTDGKVGPFGU")GYGTDG.
.QIKUVKM"WPF"8GTMGJT."$KNFWPI"WPF"9KUUGPUEJCHV.")GUWPFJGKVUYGUGP" UQYKG" UQPUVKIG
&KGPUVNGKUVWPIGP+"KO"<GKVTCWO"XQP"3;;7"DKU"4222"OKV"GKPGO"FWTEJ"FKG"0WV\WPI"XQP
+W-/6GEJPKM"WPF" /&KGPUVGP"DGFKPIVGP"#DDCW" XQP" 36"6UF0" 5VGNNGP."FGT" KO" INGKEJGP
"""""""""""""""""""""""""""""""""""""""""""""""
64 &CU"\GKIV"W0"C0"CWEJ"FKG"#PCN[UG"FGT"6TGPFU"DGK"FGT"$GUEJ·HVKIWPIUGPVYKEMNWPI"CWH"FGT")TWPFNCIG
FGT"5VCVKUVKM"FGT"UQ\KCNXGTUKEJGTWPIURHNKEJVKI"$GUEJ·HVKIVGP"KP"#DUEJPKVV"60

65 &+912TQIPQU"*3;;7+0
66 &GWVUEJG"(QTUEJWPIUCPUVCNV"HÒT".WHV/"WPF"4CWOHCJTV"G0801&.4"*3;;8+0
67 &+912TQIPQU"*3;;7+."50"347H0
68 8IN0"GDF0
69 #TVJWT0"&0".KVVNG"*3;;8+0
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<GKVTCWO" XQP"$GUEJ·HVKIWPIUIGYKPPGP" CWH" 5GKVGP" FGT" +W-/6GEJPQNQIKGCPDKGVGT" WPF
/&KGPUVNGKUVGT" *6GNGMQOOWPKMCVKQP." +PHQTOCVKQP"WPF"/GFKGP" UQYKG"FGT"'NGMVTQPKM/
KPFWUVTKG+"KP"FGT")TÌ­GPQTFPWPI"XQP"46"6UF0"5VGNNGP"OGJT"CNU"MQORGPUKGTV"YKTF0"+O
<GKVTCWO" XQP" 4222" DKU" 4232" MQOOV" FCPP" GKP"$GUEJ·HVKIWPIU\WYCEJU" XQP" 93"6UF0
5VGNNGP"DGK"FGP"#PYGPFGT/"WPF"34;"6UF0"5VGNNGP"DGK"FGP"#PDKGVGTDTCPEJGP"JKP\W0"(ÒT
FKG"OKV"FGT"/+-/9KTVUEJCHV" XGTINGKEJDCTGP"#PDKGVGTDTCPEJGP" GTIKDV" UKEJ"FCOKV" HÒT
FGP"<GKVTCWO"\YKUEJGP"3;;7"WPF"4232"GKP"$GUEJ·HVKIWPIU\WYCEJU"XQP"37;"6UF0"5VGN/
NGP"*XIN0"6CDGNNG"33+0

6CD0"33< $GUEJ·HVKIWPIUYKTMWPIGP"XQP"6+/'/#PYGPFWPIGP
*2TQIPQUG"#0"&0".KVVNG"3;;8+

3;;7"DKU"4222 4222"DKU"4232

(KPCP\FKGPUVNGKUVGT UVCTMGT"5VGNNGPCDDCW UVCTMGT"5VGNNGPCDDCW

*CPFGN O·­KIGT"5VGNNGPCDDCW UVCTMGT"5VGNNGPCDDCW

6QWTKUVKM O·­KIGT"5VGNNGPCDDCW O·­KIGT"5VGNNGPCDDCW

ÌHHGPVNKEJG"8GTYCNVWPI O·­KIGT"5VGNNGPCDDCW O·­KIGT"5VGNNGPCDDCW

XGTCTDGKVGPFGU")GYGTDG UVCTMGT"5VGNNGPCDDCW UVCTMGT"5VGNNGPCDDCW

.QIKUVKM18GTMGJT O·­KIGT"5VGNNGP\WYCEJU O·­KIGT"5VGNNGP\WYCEJU

$KNFWPI19KUUGPUEJCHV O·­KIGT"5VGNNGP\WYCEJU UVCTMGT"5VGNNGP\WYCEJU

)GUWPFJGKVUYGUGP UVCTMGT"5VGNNGP\WYCEJU O·­KIGT"5VGNNGP\WYCEJU

#PYGP/
FGTDTCP/
EJGP<

UQPUVKIG"&KGPUVNGKUVWPIGP UVCTMGT"5VGNNGP\WYCEJU UVCTMGT"5VGNNGP\WYCEJU

5WOOG"EC0 /360222 -930222

6GNGMQOOWPKMCVKQP O·­KIGT"5VGNNGPCDDCW O·­KIGT"5VGNNGP\WYCEJU

+PHQTOCVKQP1/GFKGP O·­KIGT"5VGNNGP\WYCEJU UVCTMGT"5VGNNGP\WYCEJU#PDKGVGT/
DTCPEJGP<

'NGMVTQPKMKPFWUVTKG O·­KIGT"5VGNNGPCDDCW O·­KIGT"5VGNNGPCDDCW

5WOOG"EC0 -460222 -34;0222

6CD0"32< 'TYGTDUV·VKIG"KO"/GFKGP/"WPF"-QOOWPKMCVKQPUUGMVQT"3;;4"DKU"4232
*KP"6UF0+

3;;4 4222 4232 8GT·PFGTWPIGP

&TWEMOGFKGP

'NGMVTQPKUEJG"/GFKGP

/GFKGP"KPUIGUCOV,

638

;5

72;

5;5

349

742

588

373

739

/72

7:

:

/+-/6GEJPKM,

/+-/&KGPUVG

776

:67

7:7

:92

845

;72

8;

327

/+-/5GMVQT 30;2: 30;97 402;2 3:4

,"2TQFWMVKQP"WPF"&KUVTKDWVKQP

3WGNNG<"&+9//QFGNNTGEJPWPIGP
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$GOGTMGPUYGTV" KUV."FC­"FGT"XQP"#&."RTQIPQUVK\KGTVG"$GUEJ·HVKIWPIU\WYCEJU" CNNGKP
CWH" $GUEJ·HVKIWPIUGZRCPUKQP" KO" +PHQTOCVKQPU/" WPF" /GFKGPDGTGKEJ" DGK" FGP" /+-/
&KGPUVNGKUVGTP"WPF"PKEJV"CWH"FGP"*GTUVGNNWPIUDGTGKEJ"*'NGMVTQPKMKPFWUVTKG+"GPVH·NNV0

506 *CPFNWPIUCDJ·PIKIMGKV"XQP"$GUEJ·HVKIWPIURQVGPVKCNGP"WPF
$GUVKOOWPI"XQP"<KGNITÌ­GP

&KG" 5KVWCVKQP." FKG" UKEJ" CWU" FGP" WPVGTUEJKGFNKEJGP"#PU·V\GP" \WT" 2TQIPQUG" WPF"#D/
UEJ·V\WPI" FGT" $GUEJ·HVKIWPIUGPVYKEMNWPI" WPF" XQP" $GUEJ·HVKIWPIURQVGPVKCNGP" FGT
/+-/9KTVUEJCHV" GTIKDV." KUV"WPDGHTKGFKIGPF0"1RVKOKUVKUEJGP"2TQIPQUGP."FKG" GKPGP" GP/
IGP" WPF" SWCUK" CWVQOCVKUEJGP"<WUCOOGPJCPI" \YKUEJGP" VGEJPQNQIKUEJGP" +PPQXCVKQ/
PGP."/CTMVYCEJUVWO" WPF" RQUKVKXGP" $GUEJ·HVKIWPIUYKTMWPIGP" WPVGTUVGNNGP." UVGJGP
UMGRVKUEJG"2TQIPQUGP" CWH"FGT"$CUKU"FGT"(QTVUEJTGKDWPI"DGUVGJGPFGT"6TGPFU" CO"#T/
DGKVUOCTMV" IGIGPÒDGT0"-TKVKUEJ" IGIGPÒDGT" 2TQIPQUGP" CWH" FGT" $CUKU" XQP"6TGPFHQTV/
UEJTGKDWPIGP" IKDV" UKEJ" FKG" XQP" $QQ\." #NNGP" ("*COKNVQP" *$#*+" KO" #WHVTCI" FGU
$/$("KO"#WIWUV"3;;:"HGTVKIIGUVGNNVG"5VWFKG"M&WTEJDTWEJ"/WNVKOGFKC"F"&GWVUEJNCPF
KO"KPVGTPCVKQPCNGP"8GTINGKEJK06:

M)·PIKIG"2TQIPQUGP" HÒT" FKG"$GUEJ·HVKIWPIUGPVYKEMNWPI" DCUKGTGP"OGKUV" CWH" GKPGT
GKPHCEJGP"(QTVUEJTGKDWPI" FGU" 5VCVWU" SWQ0"&KGU" KUV" IGTCFG" DGK" DGUQPFGTU" F[PCOK/
UEJGP."PGWGP"+PFWUVTKGP"D\Y0"$TCPEJGP"HCVCN0"'U"KPFW\KGTV"\WO"GKPGP."FC­"FKG"$G/
UEJ·HVKIWPIU\WY·EJUG" INGKEJUCO" XQP" CNNGKPG" MQOOGP0"<WO" CPFGTGP"YKTF" FCOKV
XGTFGEMV."FC­"2QVGPVKCNG"DGUVGJGP."FKG"FWTEJ"CODKVKQPKGTVG"WPF" KPVGNNKIGPVG"/C­/
PCJOGP"DGGKPHNW­V"WPF"TGCNKUKGTV"YGTFGP"MÌPPGP0K6;

&KG"'KPUEJ·V\WPI"XQP"$GUEJ·HVKIWPIURQVGPVKCNGP"KUV"FGWVNKEJ"XQTUKEJVKIGT"CNU"PQEJ"KP
FGT"#&./5VWFKG"XQP"3;;6"WPF"KP"FGT"$#*/5VWFKG"XQP"3;;:0"&KG"CPIGYCPFVG"/GVJQ/
FKM" FGU"$GPEJOCTMKPI" NGIV" CNU"<KGNITÌ­GP" FGT"$GUEJ·HVKIWPIUGPVYKEMNWPI" HGUV." FC­
CWUIGJGPF"XQO"$CUKULCJT"3;;8" *XQTCWUIGUGV\V."FC­"IGGKIPGVG"/C­PCJOGP"FGT"(ÌTFG/
TWPI"XQP"/WNVKOGFKC"WPF"$GUEJ·HVKIWPI"GTITKHHGP"YGTFGP+"DKPPGP"FTGK",CJTGP" *3;;:
DKU"4223+"FKG"IGIGPY·TVKIGP"2QUKVKQPGP"FGT"LGYGKNU"DGUVGP".·PFGT"KP"9GUVGWTQRC"D\Y0
KP"FGP")9/.·PFGTP"GTTGKEJV"YGTFGP"UQNNGP"*XIN0"#DDKNFWPI"35+0

8QP"DGUQPFGTGT"$GFGWVWPI" HÒT"FKG"RQUKVKXG"'PVYKEMNWPI"FGT" HÒT"FKG"$GUEJ·HVKIWPIU/
\WY·EJUG"YKEJVKIGP"$GTGKEJG"*9GTDWPI"WPF"46("UQYKG"PGWG"6GNGMQOOWPKMCVKQPU/
FKGPUVG+"YCTGP<

±# 3;:6"DKU"3;:9"FKG"'VCDNKGTWPI"RTKXCVGT"4WPFHWPM"WPF"(GTPUGJRTQITCOOG" *+PFW/
\KGTWPI" CW­GTQTFGPVNKEJGP" $GUEJ·HVKIWPIUYCEJUVWOU" KO" $GTGKEJ" 468" WPF" FGT
9GTDGYKTVUEJCHV+=

±# 3;;6" FCU")GUGV\" \WT"0GWTGIGNWPI" FGU"2QUVYGUGPU" WPF" FGT"6GNGMQOOWPKMCVKQP
*2TKXCVKUKGTWPI+=

±# 3;;813;;:" FCU"6GNGMQOOWPKMCVKQPU/" *6-)+" WPF"/WNVKOGFKCIGUGV\" *.KDGTCNKUKG/
TWPI"FGT"6-."4GEJVUITWPFNCIGP" HÒT"1PNKPG/&KGPUVG"WPF"GKPG"MQOOGT\KGNNG"0WV/
\WPI"FGU"+PVGTPGV+=

"""""""""""""""""""""""""""""""""""""""""""""""
6: $QQ\."#NNGP"("*COKNVQP"*3;;:+0
6; 'DF0."50"540
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±# VGEJPKUEJG"+PHTCUVTWMVWTGP" *+5&0."#&5.."2%/0GV\G."$TQYUGT."FWTEJ"&KIKVCNKUKG/
TWPI"GTOÌINKEJVG"-QPXGTIGP\"XQP"68."6GNGHQP"WPF"2%/#PYGPFWPIGP+0

#DD0"35< /C­PCJOGPCDJ·PIKIG"$GUEJ·HVKIWPIURQVGPVKCNG"KP"3;;8"DKU"4223
*KP"6UF0+

3
3
8
;
43
45
4;

77
88

448

3 53 73 93 ;3 433 453 473

0X
OWLP
HGLD

03UR
GXN
WLRQ&DO

O#&H
QWH
U6RI

WZD
UH0R

ELOIX
QN

7HO
HNR
PP
XQLN

DWLR
QVH
QGJ
HUl
WH

.RP
SRQ
HQW
HQ-
-792

3D\
#79

&RQ
VXP

HU#(
OHFW
URQ
LFV,70+

DUG
ZDU
H7HO

HIR
QLH-

%HVFKlIWLJXQJVSRWHQWLDOH#LQ#7VG1

-###7HOHNRPPXQLNDWLRQVDQELHWHU#)HVWQHW]H
--##=XEHK|U#XQG#QLFKW#DQGHUZHLWLJ#HUID�WH#$XVU�VWXQJHQ#XQG#(QGJHUlWH/
#####EVSZ1#)UHLVSUHFKHLQULFKWXQJHQ/#9HUELQGXQJVNDEHO/#6HW0WRS0%R[HQ#HWF1

3WGNNG< $QQ\."#NNGP"("*COKNVQP"*3;;7+

&KG"#DJ·PIKIMGKV"FGT"$GUEJ·HVKIWPIURQVGPVKCNG"FGT"PGWGP"6-/&KGPUVNGKUVWPIGP" XQP
FGP"4CJOGPDGFKPIWPIGP" HÒJTV"GKPGTUGKVU"FC\W."FC­"OCP" UKEJ"PKEJV"FCTCWH"XGTNCUUGP
MCPP."FC­"VGEJPQNQIKUEJG"+PPQXCVKQPGP"XQP"UGNDUV"PGWG"#TDGKVURN·V\G"KP"ITQ­GT"<CJN
UEJCHHGP0"#PFGTGTUGKVU"DG\GKEJPGP"UMGRVKUEJG"8QTJGTUCIGP"\WT"MÒPHVKIGP"'PVYKEMNWPI
FGT"$GUEJ·HVKIWPI"KP"FGT"/+-/9KTVUEJCHV"CWH"FGT")TWPFNCIG"FGU"5VCVWU"SWQ"WPF"GKPGT
DKUJGT"PWT"NÒEMGPJCHVGP"UVCVKUVKUEJGP"'THCUUWPI"XQP"PGWGP"#TDGKVURN·V\GP"MGKP"WPCD/
YGPFDCTGU"5EJKEMUCN0"&KG"PGWGP" ,QDU"MQOOGP"PKEJV"XQP" CNNGKPG." UQPFGTP" UKG"MQO/
OGP" PWT" KO" <WUCOOGPURKGN" XQP" VGEJPQNQIKUEJGP" +PPQXCVKQPGP." &GTGIWNKGTWPIGP." 4G/
HQTOGP"WPF"(ÌTFGTOC­PCJOGP0"'DGPUQ"YKEJVKI"YKG"FKG"VGEJPQNQIKUEJGP"+PHTCUVTWMVW/
TGP" *FGPP"CNNG"DGMCPPVGP"$GPEJOCTMKPIU"\GKIGP."FC­"&GWVUEJNCPF."YCU"FGP"#WUDCW
XQP"0GV\GP" CPDGNCPIV." GKPG" 5RKV\GPUVGNNWPI" DGUKV\V+72" UKPF" 4GIWNKGTWPIUHTCIGP" WPF
KPUVKVWVKQPGNNG"(TCIGP0"5RG\KHKUEJG"/C­PCJOGPGORHGJNWPIGP"CNU"'TIGDPKU"GKPGU"FKGU/
DG\ÒINKEJGP"8GTINGKEJU" XQP" 5[UVGODGFKPIWPIGP" FGT"$GUEJ·HVKIWPIUGPVYKEMNWPI" FGT
/+-/9KTVUEJCHV"KP"FGP")9/"D\Y0"YGUVGWTQR·KUEJGP"8GTINGKEJUN·PFGTP"WPF"GKPGT"#D/
Y·IWPI"JKPUKEJVNKEJ"FGT"ªDGTVTCIDCTMGKV"CWH"FKG"8GTJ·NVPKUUG"JKGT\WNCPFG"HKPFGP"UKEJ
CNNGTFKPIU"PKEJV"KP"FGT"$#*/5VWFKG0

&WTEJ"(QTVUEJTGKDWPI"FGU"5VCVWU"SWQ"DGK"FGP"SWCPVKVCVKXGP."F0"J0"FGO"8GTJ·NVPKU"XQP
9KTVUEJCHVU/" WPF"$GUEJ·HVKIWPIUYCEJUVWO." WPF" SWCNKVCVKXGP"$GUEJ·HVKIWPIUOGTMOC/
NGP" UQYKG"FGP"DKUJGTKIGP"4CJOGPDGFKPIWPIGP"FGT"$GUEJ·HVKIWPIUXGTJ·NVPKUUG" NCUUGP
"""""""""""""""""""""""""""""""""""""""""""""""
72 8IN0"2TQIPQU"#)"*3;;:+0
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UKEJ"MCWO"OGJT"'TMGPPVPKUUG"ÒDGT"OÌINKEJG"9CEJUVWOURQVGPVKCNG"FGT"$GUEJ·HVKIWPI
KO" <WUCOOGPJCPI"OKV" FGP" PGWGP"/GFKGP/." +PHQTOCVKQPU/" WPF" -QOOWPKMCVKQPU/
VGEJPQNQIKGP"IGYKPPGP0"&KG"'TUEJNKG­WPI"PGWGT"$GUEJ·HVKIWPIUHGNFGT"DGKO"ªDGTICPI
KP"FKG" +PHQTOCVKQPUIGUGNNUEJCHV" KUV" GKPG"*GTCWUHQTFGTWPI."FKG"PWT"FWTEJ" GKP"<WUCO/
OGPYKTMGP" XGTUEJKGFGPGT" IGUGNNUEJCHVNKEJGT" 5WDU[UVGOG." KPUDGUQPFGTG" XQP" 2QNKVKM.
9KTVUEJCHV"WPF"$KNFWPI"D\Y0"9KUUGPUEJCHV."DGY·NVKIV"YGTFGP"MCPP0"5VWFKGP"\W"FGP
#WUYKTMWPIGP" FGT"'PVYKEMNWPI" FGT" +PHQTOCVKQPUIGUGNNUEJCHV" CWH" FGP"#TDGKVUOCTMV
\GKIGP." FC­" GKPG" RQUKVKXG" $GUEJ·HVKIWPIUGPVYKEMNWPI" XQP" GKPGT" UEJPGNNGP"&KHHWUKQP
XQP" +W-/6GEJPQNQIKGP"WPF"XQP"GKPGT"5V·TMWPI"FGT"9GVVDGYGTDURQUKVKQP"FGT"7TJG/
DGTTGEJVUKPFWUVTKGP"WPF"KPUDGUQPFGTG"FGT"9GVVDGYGTDURQUKVKQP"FGT"MNGKPGP"WPF"OKVV/
NGTGP"7PVGTPGJOGP73" UQYKG" FGT" 5EJCHHWPI"PGWGT"$GUEJ·HVKIWPIUHGNFGT"YKG" DGKURKGNU/
YGKUG" FGT" YKUUGPUDCUKGTVGP" &KGPUVNGKUVWPIGP" KP" GKPGT" MPGVYQTMGF" GEQPQO[K" CD/
J·PIV074"&KG")GUEJYKPFKIMGKV"FGU"5VTWMVWTYCPFGNU"WPF"FCOKV"OÌINKEJG"TGIKQPCNG"WPF
GWTQR·KUEJG"8QTVGKNG" KO" KPVGTPCVKQPCNGP"9GVVDGYGTD"YGTFGP"FWTEJ" GKPG"4GKJG"XQP
5EJNÒUUGNHCMVQTGP"DGUVKOOV="FC\W"IGJÌTGP"KPUDGUQPFGTG"FKG"'PVYKEMNWPI"VGEJPKUEJGT
+PHTCUVTWMVWTGP."FKG"2TGKUG"WPF"FKG"3WCNKV·V"PGWGT" +PHQTOCVKQPU/."-QOOWPKMCVKQPU/
WPF"/GFKGPFKGPUVG." FKG"#PRCUUWPI" TGEJVNKEJGT" 4CJOGPDGFKPIWPIGP" UQYKG"#M\GR/
VCP\"WPF"0WV\WPIUMQORGVGP\"KP"FGT"$GXÌNMGTWPI0

"""""""""""""""""""""""""""""""""""""""""""""""
73 +P"#PDGVTCEJV"FGT"XQTNKGIGPFGP"'TIGDPKUUG"XQP"5VWFKGP"\WO"<WUCOOGPJCPI"XQP"$GUEJ·HVKIWPI
WPF" 'PVYKEMNWPI" FGT" +PHQTOCVKQPUIGUGNNUEJCHV" KUV" GKP" MQORGPUCVQTKUEJGT" 'HHGMV" KO"8GTJ·NVPKU
\WO"6TGPF"FGU"2GTUQPCNCDDCWU"KP")TQ­WPVGTPGJOGP"JCWRVU·EJNKEJ"XQP"KO"&KGPUVNGKUVWPIUUGMVQT
V·VKIGP"-/7"\W"GTYCTVGP"*XIN0"1'%&"3;;8="'+61"3;;8+0

74 8IN0")GTUVGPDGTIGT"GV"CN0"*3;;3+="/'6+'4/%QPUQTVKWO"*3;;7+=".KVVNG"*3;;8+="&+912TQIPQU"*3;;8+0



/"56"/

6 3WCNKVCVKXG"$GUEJ·HVKIWPIUYKTMWPIGP"FGT
'PVYKEMNWPI"FGT"+PHQTOCVKQPUIGUGNNUEJCHV

&KG"#DUEJ·V\WPI"XQP"SWCNKVCVKXGP"$GUEJ·HVKIWPIUYKTMWPIGP"FGU"'KPUCV\GU"XQP" +W-/
6GEJPQNQIKGP" GTHQNIV" CWH" FGT")TWPFNCIG" FGT" KP" FGT"<WUCOOGPCTDGKV" \YKUEJGP" FGT
2TQIPQU"#)"WPF"FGO"+PUVKVWV"HÒT"#TDGKVUOCTMV"WPF"$GTWHUHQTUEJWPI"GTUVGNNVGP"2TQ/
LGMVKQPGP" \WT" NCPIHTKUVKIGP" 'PVYKEMNWPI" JKPUKEJVNKEJ" FGT" 'PVYKEMNWPI" FGT" 5GMVQT/
WPF"6·VKIMGKVUUVTWMVWTGP" UQYKG"JKPUKEJVNKEJ"FGT"8GT·PFGTWPI"XQP"3WCNKHKMCVKQPUCP/
HQTFGTWPIGP"*603+"WPF"JKPUKEJVNKEJ"FGT"8GT·PFGTWPI"XQP"#TDGKVUHQTOGP"*604+0

603 +W-/'KPHNW­"CWH"5GMVQT/"WPF"6·VKIMGKVUUVTWMVWTGP

&KG"XQP"6GUUCTKPI"XQTIGNGIVG"CMVWCNKUKGTVG"8QTCWUUEJ·V\WPI"FGU"#TDGKVUMT·HVGDGFCTHU
PCEJ"6·VKIMGKVGP"WPF"3WCNKHKMCVKQPGP"KP"FGP"CNVGP"$WPFGUN·PFGTP"DKU"\WO",CJT"4232
XGTMPÒRHV"FKG" UGMVQTCNG"$GVTCEJVWPI"FGT" XQNMUYKTVUEJCHVNKEJGP")GUCOVTGEJPWPI"FGU
5VCVKUVKUEJGP"$WPFGUCOVU"OKV"GKPGT"V·VKIMGKVUURG\KHKUEJGP"#WHUEJNÒUUGNWPI"CWH")TWPF/
NCIG"FGT"/KMTQ\GPUGP0"&KG"2TQLGMVKQPGP"YWTFGP"KP"GKPGO"YGKVGTGP"5EJTKVV"PCEJ"#WU/
DKNFWPIUCDUEJNÒUUGP"CWHIGINKGFGTV0"8CTKCPVGP"FGT"/QFGNNTGEJPWPIGP"DG\KGJGP"UKEJ"CWH
CNVGTPCVKXG"'PVYKEMNWPIGP"FGU"9KTVUEJCHVUYCEJUVWOU."FGT"#TDGKVURTQFWMVKXKV·V"WPF
FGT"#TDGKVU\GKV0"&KG"OKVVNGTG"8CTKCPVG"FGT"8QTCWUUEJ·V\WPIGP"QTKGPVKGTV" UKEJ"CP"FGP
KO" 2TQIPQU" &GWVUEJNCPF" 4GRQTV75" IGPCPPVGP" 'EMYGTVGP" \W"9KTVUEJCHVUYCEJUVWO
WPF"2TQFWMVKXKV·VUGPVYKEMNWPI"KP"FGP"CNVGP"$WPFGUN·PFGTP"DKU"\WO",CJT"42320

6CD0"34< 8QTCWUUEJ·V\WPIGP"XQP"9KTVUEJCHVUYCEJUVWO"WPF
2TQFWMVKXKV·VUGPVYKEMNWPI

<GKVTCWO ,CJTGUFWTEJUEJPKVVNKEJG
8GT·PFGTWPI"FGU"TGCNGP

$+2
*KP"'+

,CJTGUFWTEJUEJPKVVNKEJG
8GT·PFGTWPI"FGT"'TYGTDU/
V·VKIGPRTQFWMVKXKV·V

*KP"'+

,CJTGUFWTEJUEJPKVVNKEJG
8GT·PFGTWPI"FGT"<CJN
FGT"'TYGTDUV·VKIGP

*KP"'+

3;;3/4222

4222/4227

4227/4232

3;;3/4232

4.2

4.3

4.3

4.3

4.2

3.;

3.:

3.;

2.2

2.4

2.5

2.3

3WGNNG< 6GUUCTKPI"*3;;6+."50":

&KG"2TQLGMVKQP"FGU"+#$"HÒT"FCU",CJT"4232"GTTGEJPGV"GKPG"5VGKIGTWPI"FGU"#PVGKNU"XQP
KPFKTGMVGP." UGMWPF·TGP" &KGPUVNGKUVWPIUV·VKIMGKVGP" *$GVTGWGP." $GTCVGP." .GJTGP" WPF
"""""""""""""""""""""""""""""""""""""""""""""""
75 2TQIPQU"#)"*3;;5+0



/"57"/

2WDNK\KGTGP="1TICPKUCVKQP" WPF"/CPCIGOGPV" UQYKG" (QTUEJGP" WPF" 'PVYKEMGNP+" XQP
44.:'" CWH" 57.6'" CP"FGT" IGUCOVGP"$GUEJ·HVKIWPI0"&KG"FKTGMVGP."RTKO·TGP"&KGPUVNGK/
UVWPIGP"XGT\GKEJPGP"FCIGIGP"GKPGP"4ÒEMICPI"XQP"64.7'"CWH"58.4'0"&GT"#PVGKN"FGT
&KGPUVNGKUVWPIUV·VKIMGKVGP"CP"FGT")GUCOVDGUEJ·HVKIWPI"UVGKIV"GPVURTGEJGPF"OQFGTCVGT
XQP"87.5'"KO",CJT"3;:7"CWH"93.8'"KO",CJT"42320"&GT"#PVGKN"FGT"2TQFWMVKQPUV·VKIMGK/
VGP"*4GRCTKGTGP."/CUEJKPGP"GKPTKEJVGP"WPF"YCTVGP.")GYKPPGP1*GTUVGNNGP+"UKPMV"XQP
56.;'"CWH"4:.5'0

6CD"35< 2TQLGMVKQP"FGT"6·VKIMGKVUUVTWMVWT"'TYGTDUV·VKIG"KP"FGP"CNVGP
$WPFGUN·PFGTP"DKU"4232

6·VKIMGKVUUEJYGTRWPMV 3;;3 4222 4232

O8 O8

)GYKPPGP1*GTUVGNNGP 7052: 60259 50753

/CUEJKPGP1#PNCIGP"UVGWGTP 40485 40996 40;;;

4GRCTKGTGP 30899 30952 30988

6"2TQFWMVKQPUV·VKIMGKVGP ;046: :0763 :04;7

#NNI0"&KGPUVNGKUVWPIUV·VKIMGKVGP 504;9 50243 502:5

*CPFGNP18GTMCWHGP 40;95 50243 50336

$ÒTQV·VKIMGKVGP 6092: 60836 6092:

6"2TKO·TG"&KGPUVNGKUVWPIUV·VKIMGKVGP 320;9: 320878 320;27

(QTUEJGP1'PVYKEMGNP 305:8 30595 30646

1TICPKUCVKQP1/CPCIGOGPV 3095: 40364 40772

5KEJGTP14GEJV"CPYGPFGP 3027: ;28 979

#WUDKNFGP1$GTCVGP1+PHQTOKGTGP 50475 50:67 602;6

6"5GMWPF·TG"&KGPUVNGKUVWPIUV·VKIMGKVGP 90657 :0488 :0:47

#TDGKVUMT·HVGDGFCTH"KPUIGUCOV 490884 49685 4:0247

3WGNNG< 6GUUCTKPI"3;;6

&GT"FWTEJ"FKG"2TQLGMVKQP"FGU" +#$"\WO"5VTWMVWTYCPFGN"FGT"$GUEJ·HVKIWPI"PCEJ"6·/
VKIMGKVGP"DG\GKEJPGVG" NCPIHTKUVKIG"'PVYKEMNWPIURHCF"IKDV" CDGT"MGKPGUYGIU"#PNC­"\WT
*QHHPWPI."FC­"UKEJ"FKG"CMVWGNNGP"#TDGKVUOCTMVRTQDNGOG"SWCUK"XQP"UGNDUV"NÌUGP."YGKN
FCU"9CEJUVWO" FGU" VGTVK·TGP" 5GMVQTU" FKG" 8GTNWUVG" CP" KPFWUVTKGNNGP" #TDGKVURN·V\GP
ÒDGTMQORGPUKGTV0"&CU"KUV"PKEJV"FGT"(CNN<"&KG"#MVWCNKUKGTWPI"FGT"+#$12TQIPQU/2TQLGM/
VKQPGP"\W"#TDGKVUMT·HVGDGFCTH"WPF"6·VKIMGKVGP"CWU"FGO",CJT"3;;6"WPVGTUVGNNV"HÒT"FGP
<GKVTCWO" XQP" 3;;3" DKU" 4222" GKPG" INGKEJG" LCJTGUFWTEJUEJPKVVNKEJG"8GT·PFGTWPI" XQP
TGCNGO" $TWVVQKPNCPFURTQFWMV" WPF" 'TYGTDUV·VKIGPRTQFWMVKXKV·V" XQP" 4'."YQDGK" FKG
IGUEJ·V\VG"<CJN"FGT"'TYGTDUV·VKIGP"KO"HTÒJGTGP"$WPFGUIGDKGV"HÒT"FCU",CJT"4222"NGKEJV
XQP"490884"6UF0"KO",CJT"3;;3"CWH"490685"6UF0"UKPMV0"&KG"CDUQNWVG"8GTOKPFGTWPI"WO
3;;"6UF0"'TYGTDUV·VKIG"GTIKDV"UKEJ"CWU"GKPGO"FGT"5VTWMVWTRTQLGMVKQP"FGU"+#$"GPVURTG/



/"58"/

EJGPFGP" JÌJGTGP"#PVGKN" XQP" CP" (CEJJQEJUEJWNGP" WPF"7PKXGTUKV·VGP" UVWFKGTGPFGP
2GTUQPGP"CWU"FGO"'TYGTDUV·VKIGPRQVGPVKCN."FGT"PQVYGPFKI"KUV."WO"FGP"JÌJGTGP"3WC/
NKHKMCVKQPUDGFCTH"\W"FGEMGP0

+P"FGT"5WOOG"KUV"CNUQ"F"INGKEJ."QD"OCP"HÒT"FKG"$GUEJ·HVKIWPIUGPVYKEMNWPI"V·VKIMGKVU/
DG\QIGPG"QFGT"UGMVQTCNG"D\Y0"DTCPEJGPDG\QIGPG"2TQIPQUGOQFGNNG"CWH"FGT")TWPFNCIG
NCPIHTKUVKIGT"6TGPFU"\WITWPFG" NGIV"F" NGFKINKEJ"OKV"GKPGT"-QORGPUCVKQP"XQP"#TDGKVU/
RNCV\XGTNWUVGP"KP"FGT"+PFWUVTKG/"D\Y0"DGK"FGP"2TQFWMVKQPUV·VKIMGKVGP"\W"TGEJPGP0"'KPG
NGKEJVG"'PVURCPPWPI"FGT"#TDGKVUOCTMVUKVWCVKQP"GTIKDV"UKEJ"CD"FGO",CJT"4222"CWHITWPF
\YGKGT"'PVYKEMNWPIGP<"GTUVGPU"FWTEJ"FGP"FGOQITCRJKUEJGP"6TGPF."FGT"DGK"YCEJUGP/
FGT" $GXÌNMGTWPI" \W" GKPGT" 8GTTKPIGTWPI" FGT" <CJN" FGT" 2GTUQPGP" \YKUEJGP" 38" WPF
86",CJTGP" WPF" FCOKV" FGU" 'TYGTDUV·VKIGPRQVGPVKCNU" FWTEJ"ªDGTCNVGTWPI" HÒJTV." WPF
\YGKVGPU"FWTEJ"GKP"KP"FGT"+#$/2TQLGMVKQP"CPIGPQOOGPGU"#PUVGKIGP"FGT"LCJTGUFWTEJ/
UEJPKVVNKEJGP"8GT·PFGTWPI"FGU"$+2"CWH"4.3'"DGK"INGKEJ\GKVKIGO"#DUKPMGP"FGT" LCJTGU/
FWTEJUEJPKVVNKEJGP"'TYGTDUV·VKIGPRTQFWMVKXKV·V"CWH"3.;'"KO"<GKVTCWO"\YKUEJGP"4222
WPF"4227"WPF"FCPP"CWH"3.:'"DKU"42320"&KGU"HÒJTV"FCPP"\W"FGO" NGKEJVGP"#PUVKGI"FGT
<CJN"FGT"'TYGTDUV·VKIGP" WO" 585"6UF0" IGIGPÒDGT" 3;;3" KO" ,CJT" 4232"OKV" KPUIGUCOV
4:0247"6UF0"'TYGTDUV·VKIGP"KP"&GWVUEJNCPF"9GUV0

&GT"#PVGKNUIGYKPP" FGT" UGMWPF·TGP"&KGPUVNGKUVWPIUV·VKIMGKVGP" KUV"OKV" GKPGO"6TGPF
\WT"'TJÌJWPI"FGU"#PVGKNU"JÌJGTSWCNKHK\KGTVGT"#TDGKVPGJOGT"CP"FGT")GUCOVDGUEJ·HVK/
IWPI" XGTDWPFGP0"$GUQPFGTU"FGWVNKEJ"YKTF"FKG"'PVYKEMNWPI" \W" GKPGT" ITÌ­GTGP"9KU/
UGPUCDJ·PIKIMGKV"XQP"'TYGTDUV·VKIMGKVGP."YGPP"OCP"FKG"XQP"2QTCV"*3;99+"GPVYKEMGNVG
6[RQNQIKG" XQP" NCPFYKTVUEJCHVNKEJGP." 2TQFWMVKQPU/."&KGPUVNGKUVWPIU/" WPF" +PHQTOCVK/
QPUV·VKIMGKVGP"CWH"FKG"OKV"FGO"$CUKULCJT"3;;3"CMVWCNKUKGTVG"2TQIPQUG"FGU"+#$"HÒT"FKG
'PVYKEMNWPI"FGU"YGUVFGWVUEJGP"#TDGKVUOCTMVGU"ÒDGTVT·IV0

6CD"36< 2TQIPQUG"#PVGKNG"XQP"'TYGTDUV·VKIGP"PCEJ"6·VKIMGKVGP"DKU"4232
*8KGT/5GMVQTGP//QFGNN+"KP"'

6·VKIMGKVGP 3;92 3;:2 3;;3 4222 4232

.CPFYKTVUEJCHV : 7 5.7 5 4

2TQFWMVKQP 62 54 4: 44 43

&KGPUVNGKUVWPIGP 45 47 45 44 45

+PHQTOCVKQP 4; 5: 6: 75 77

3WGNNG< &QUVCN"*3;;:+

&CPCEJ" GTIKDV" UKEJ"PGDGP".CPFYKTVUEJCHV." +PFWUVTKG"WPF"&KGPUVNGKUVWPI" GKP" MXKGTVGT
5GMVQTK." FGO" CNN" FKGLGPKIGP" 6·VKIMGKVGP" \WIGQTFPGV"YGTFGP." KP" FGPGP" XQTYKGIGPF
+PHQTOCVKQPGP"XGTCTDGKVGV"YGTFGP0"'PVURTGEJGPF"FGT"CMVWCNKUKGTVGP"2TQIPQUG"FGU"+#$
UEJTWORHV"FGT"#PVGKN"FGT"2TQFWMVKQPUV·VKIMGKVGP"XQP"PQEJ"4:'"3;;3"CWH"43'"KO",CJT
4232."Y·JTGPF" UKEJ"FKG"&KGPUVNGKUVWPIUV·VKIMGKVGP" DGK" 45'"JCNVGP" WPF" FKG" +PHQTOC/
VKQPUV·VKIMGKVGP" XQP" 6:'" CWH" 77'"#PVGKN" CP" FGT" IGUCOVGP"$GUEJ·HVKIWPI" CPUVGKIGP0
(ÒT"FCU"#IITGICV"CWU"&KGPUVNGKUVWPIU/"WPF"+PHQTOCVKQPUV·VKIMGKVGP"GTIKDV"UKEJ"KO",CJT
4232"GPVURTGEJGPF"GKP"#PVGKN"XQP"9:'0"8QP"FKGUGP"8GTUEJKGDWPIGP"KP"FGT"$GUEJ·HVK/



/"59"/

IWPIUUVTWMVWT"DGVTQHHGP"UKPF"KO"<GKVTCWO"XQP"3;;3"DKU"4232"EC0"4"/KNNKQPGP"#TDGKVU/
RN·V\G" KO" HTÒJGTGP"$WPFGUIGDKGV0"/KV"FGT"8GT·PFGTWPI"FGT" 5GMVQT/" WPF"6·VKIMGKVU/
UVTWMVWTGP"GTIKDV"UKEJ"GKPG"GPVURTGEJGPFG"8GT·PFGTWPI"FGT"PCEJIGHTCIVGP"3WCNKHKMC/
VKQPGP<

6CD0"37< 2TQLGMVKQP"FGT"6·VKIMGKVU/"WPF"3WCNKHKMCVKQPUUVTWMVWT"FGT
'TYGTDUV·VKIGP"KP"FGP"CNVGP"$WPFGUN·PFGTP

#DUEJNW­ Q0"#WUDKNFWPI .GJTG1$(5 (CEJUEJWNG (*5 7PKXGTUKV·V

,CJT 3;;3"*KP"'+

#TDGKVUMT·HVGDGFCTH 42.3 7;.4 :.6 6.3 :.4

,CJT 4222"*KP"'+

#TDGKVUMT·HVGDGFCTH 37.3 83.8 ;.3 6.9 ;.6

,CJT 4232"*KP"'+

#TDGKVUMT·HVGDGFCTH 33.9 85.: ;.6 7.3 32.2

3WGNNG< 6GUUCTKPI"*3;;6+

&KG"\GPVTCNGP"#WUUCIGP"FGT"CMVWCNKUKGTVGP"+#$/2TQLGMVKQP"XQP"3;;6"UKPF"FCOKV<

±# $GK" WPXGT·PFGTVGP" 4CJOGPDGFKPIWPIGP" YGTFGP" UKEJ" FKG" #TDGKVUOCTMVEJCPEGP
HÒT" PKGFTKI" SWCNKHK\KGTVG"$GUEJ·HVKIVG" *QJPG"#WUDKNFWPI+" DKU" \WO" ,CJT" 4232" XGT/
UEJNGEJVGTP."KJT"#PVGKN"CP"FGP"'TYGTDUV·VKIGP"JCNDKGTV"UKEJ"XQP"EC0"42'"CWH"32'
CNNGT"'TYGTDUV·VKIGP0"&GT"#PVGKN"FGT"'TYGTDUV·VKIGP"OKV"OKPFGUVGPU"GKPGT"$GTWHU/
CWUDKNFWPI"UVGKIV"GPVURTGEJGPF0

±# &KG" #PVGKNUUVGKIGTWPI" FGT" (CEJJQEJUEJWN/" WPF" *QEJUEJWNCDUQNXGPVGP" F" XQP
34.5'"CWH"37.3'"F"H·NNV"OKV"4.:'"CO"ITÌ­VGP"CWU0"&KG"$GTWHUCWUUKEJVGP"XQP"#MC/
FGOKMGTP"XGTDGUUGTP"UKEJ"FCOKV"IGIGPÒDGT"FGO")GUCOVVTGPF"NGKEJV."Y·JTGPF"UKEJ
FKG"#TDGKVUOCTMVRTQDNGOG"HÒT"PKGFTKI"WPF"WPVGTFWTEJUEJPKVVNKEJ"SWCNKHK\KGTVG"#T/
DGKVPGJOGT"GJGT"XGTITÌ­GTP"YGTFGP0

'TI·P\GPF"\WT"#MVWCNKUKGTWPI"XQP"3;;6"JCDGP"+#$12TQIPQU"KO"#WHVTCI"FGT"$WPFGU/
CPUVCNV"HÒT"#TDGKV"GKPG"PGWG"2TQIPQUG"\WT"'PVYKEMNWPI"FGT"#TDGKVUNCPFUEJCHV"CWH"FGT
)TWPFNCIG"GKPGT"SWCPVKVCVKXGP"2TQLGMVKQP"FGT"6·VKIMGKVGP"DKU"\WO" ,CJT" 4232"XQTIG/
NGIV0"&KG"&CVGPDCUKU"DKNFGP"FKG"8QNMU\·JNWPI"XQP"3;:7"WPF"FKG"NCWHGPFGP"/KMTQ\GP/
UGP"DKU"GKPUEJNKG­NKEJ"3;;7"KP"FGP"CNVGP"$WPFGUN·PFGTP"UQYKG"/KMTQ\GPUGP"XQP"3;;3
DKU"3;;7"KP"FGP"PGWGP"$WPFGUN·PFGTP0"+O"$GTGKEJ"FGT")NKGFGTWPI"FGT"6·VKIMGKVUUVTWM/
VWTGP"YWTFGP"IGIGPÒDGT"FGT"+#$12TQIPQU/2TQLGMVKQP"XQP"3;:;"8GTDGUUGTWPIGP"XQT/
IGPQOOGP."WO"GKPGTUGKVU"FGP"8GT·PFGTWPIGP"KP"FGT"M-NCUUKHK\KGTWPI"FGT"$GTWHGK"WPF
CPFGTGTUGKVU"FGP"4GUVTKMVKQPGP."FKG"UKEJ"CWU"FGT"$GUEJT·PMWPI"FGT"&CVGPDCUKU"CWH"FGP
/KMTQ\GPUWU"*PGWG".·PFGT+"GTIGDGP."IGTGEJV"\W"YGTFGP076"<WU·V\NKEJ"YGTFGP"KO")G/

"""""""""""""""""""""""""""""""""""""""""""""""
76 &KG"3;;7"GTUVOCNU"DGKO"/KMTQ\GPUWU"GKPIGHÒJTVG"PGWG"9KTVUEJCHVU\YGKIUVTWMVWT"KUV"KPMQORCVKDGN
\W"FGT."FKG"3;;5"XGTYGPFGV"YWTFG0"5QOKV"MÌPPGP"FKG"6·VKIMGKVUUVTWMVWTGP"XQP"3;;7"UGMVQTCN"PKEJV
XGTYGTVGV"YGTFGP0



/"5:"/

IGPUCV\"\W"FGP"2TQIPQUGP"XQP" 3;:;"WPF" 3;;6"FKG"#PVGKNG"FGT"8QNN/"WPF"6GKN\GKVDG/
UEJ·HVKIWPI" CP"FGT")GUCOVDGUEJ·HVKIWPI" GTHC­V"WPF" KP"FKG"2TQIPQUG" CWHIGPQOOGP0
+O"8GTINGKEJ"\WT"5VWFKG"XQP"3;:;"KUV"\W"DGVQPGP."FC­"FKG"#MVWCNKUKGTWPI"PKEJV"INGKEJ/
\GKVKI"FGP"'KPHNW­"FGU"9KTVUEJCHVU\YGKIGHHGMVU"WPF"FGU"6·VKIMGKVUGHHGMVU"DGTÒEMUKEJ/
VKIV0")GIGPY·TVKI"UVÒV\GP"UKEJ"FKG"2TQIPQUGP"ÒDGT"FKG"N·PIGTHTKUVKIG"'PVYKEMNWPI"FGT
6·VKIMGKVUUVTWMVWTGP"CWH"FKG"#WUYKTMWPIGP"FGU"6·VKIMGKVUGHHGMVU077"'TUV"FKG"8GTMPÒR/
HWPI"FGT"XQTNKGIGPFGP"'TIGDPKUUG"OKV"GKPGT"UGMVQTCNGP"$GUEJ·HVKIWPIURTQLGMVKQP"YÒT/
FGP"GKPG"$GVTCEJVWPI"DGKFGT"'HHGMVG"GTOÌINKEJGP0"7O"SWCPVKVCVKXG"'PVYKEMNWPIGP"KP
$G\WI" CWH" FKG")GUCOV\CJN" FGT" 'TYGTDUV·VKIGP" \W" RTQIPQUVK\KGTGP." DGFCTH" GU" GKPGT.
PQEJ" CWUUVGJGPFGP." GTYGKVGTVGP"#PCN[UG."YGNEJG" FGP"9KTVUEJCHVU\YGKIGHHGMV" KP" FKG
7PVGTUWEJWPI"GKPDG\KGJV."FKG"2TQLGMVKQP"FGT"8GT·PFGTWPI"XQP"6·VKIMGKVUUVTWMVWTGP
CNUQ"WPVGT"FGT"#PPCJOG"GKPGT"KO"8GTINGKEJ"\W"3;;7"DKU"\WO",CJT"4232"WPXGT·PFGTVGP
9KTVUEJCHVU\YGKIUVTWMVWT"GTHQNIV0

#WHITWPF"FGU"XQTCPUEJTGKVGPFGP"5EJTWORHWPIURTQ\GUUGU"FGT" KPFWUVTKGNNGP"(GTVKIWPI
YKTF" FGT"#PVGKN" FGT" 2TQFWMVKQPUV·VKIMGKVGP." JKGT" KPUDGUQPFGTG" FGT" $GTGKEJ")GYKP/
PGP1*GTUVGNNGP."PKEJV"PWT"CPVGKNUO·­KI"UQPFGTP"CWEJ"CDUQNWV"UVCTM"CP"$GFGWVWPI"XGT/
NKGTGP0" &KGUG" $GFGWVWPIUXGTNCIGTWPI" XQP" 2TQFWMVKQPUV·VKIMGKVGP" JKP" \W" &KGPUVNGK/
UVWPIUV·VKIMGKVGP"FGEMV"UKEJ"OKV"FGT"3;:;13;;6"HÒT"FKG"CNVGP".·PFGT"RTQIPQUVK\KGTVGP
'PVYKEMNWPI0" +P" FGT")TWRRG" FGT"&KGPUVNGKUVWPIUV·VKIMGKVGP" GTIGDGP" UKEJ" FWTEJ" FKG
WPVGTUEJKGFNKEJG"-NCUUKHK\KGTWPI"FGT"6·VKIMGKVUDGTGKEJG"#PVGKNUXGTUEJKGDWPIGP"IGIGP/
ÒDGT"FGP"2TQLGMVKQPGP"XQP"3;:;"WPF"3;;60

5Q" \GKIV" FKG" #MVWCNKUKGTWPI." FC­" RTQFWMVKQPUQTKGPVKGTVG" &KGPUVNGKUVWPIUV·VKIMGKVGP.
FGTGP"#PVGKN"IGIGPY·TVKI" KP")GUCOVFGWVUEJNCPF"ÒDGT"GKP"&TKVVGN"FGT"'TYGTDUV·VKIGP
CWUOCEJV."ÒDGT"FKG" ,CJTVCWUGPFYGPFG"DGVTCEJVGV" KP"FGP"CNVGP"$WPFGUN·PFGTP"CDPGJ/
OGP"YGTFGP."Y·JTGPF" UKG" KP"FGP"PGWGP"$WPFGUN·PFGTP" GKP" NGKEJVGU"9CEJUVWO" XGT/
\GKEJPGP0" $GK" GKPGT" YGKVGTIGJGPFGP" &KHHGTGP\KGTWPI" FGT" RTQFWMVKQPUQTKGPVKGTVGP
&KGPUVNGKUVWPIGP" KP"$ÒTQ/."*CPFGNU/" UQYKG".CIGT/"WPF"6TCPURQTVV·VKIMGKVGP" GTIGDGP
UKEJ"LGFQEJ"FGWVNKEJG"7PVGTUEJKGFG"KP"FGT"\WMÒPHVKIGP"'PVYKEMNWPI0"$ÒTQV·VKIMGKVGP
YGTFGP"FGOPCEJ" KP"9GUVFGWVUEJNCPF"CWH"OKVVNGTG"5KEJV" NGKEJV" CP"$GFGWVWPI"IGYKP/
PGP." NCPIHTKUVKI" LGFQEJ" KO" <WIG" VGEJPKUEJ/QTICPKUCVQTKUEJ" DGFKPIVGT" 4CVKQPCNKUKG/
TWPIUGHHGMVG" \WTÒEMIGJGP0" +P" FGP" PGWGP" $WPFGUN·PFGTP" YKTF" UKEJ" FKGUGT" 6TGPF
UEJY·EJGT" GPVYKEMGNP" CNU" KP"FGP" CNVGP"$WPFGUN·PFGTP0")NGKEJGU" IKNV" HÒT".CIGT/" WPF
6TCPURQTVV·VKIMGKVGP." FGTGP"#PVGKN" \WMÒPHVKI"YGKVGT" CDPGJOGP"YKTF0"*CPFGNUV·VKI/
MGKVGP"UKPF"GDGPHCNNU"XQP"4CVKQPCNKUKGTWPIUGHHGMVGP"DGVTQHHGP."FWTEJ"GKPG"\WPGJOGPFG
KPVGTPCVKQPCNG"*CPFGNUXGTHNGEJVWPI" WPF" CNVGTPCVKXG" $GUEJ·HVKIWPIUHQTOGP" *0KGFTKI/
NÌJPG" D\Y0" 852" &//,QDU+" YKTF" LGFQEJ" FGTGP" $GFGWVWPI" NCPIHTKUVKI" UVGKIGP" *XIN0
6CD0"38+0

2GTUQPGPDG\QIGPG"&KGPUVNGKUVWPIGP."\W"FGPGP"$GTCVWPIU/"WPF"$GVTGWWPIUV·VKIMGKVGP
GDGPUQ"\·JNGP"YKG"CNNIGOGKPG"&KGPUVNGKUVWPIUV·VKIMGKVGP78."UKPF"FWTEJ"UVCTM"XQPGKPCP/
FGT"CDYGKEJGPFG"'PVYKEMNWPIUXGTN·WHG"IGMGPP\GKEJPGV0

"""""""""""""""""""""""""""""""""""""""""""""""
77 $GK"FGT"$GVTCEJVWPI"FGU"6·VKIMGKVUUVTWMVWTGHHGMVU"KP"FGT"+#$/5VWFKG"XQP"3;;;"*9GKFKI"GV"CN0"3;;;+
YKTF"FKG"#PPCJOG"MQPUVCPVGT"9KTVUEJCHVUUVTWMVWT/"WPF"6GKN\GKVSWQVGP"XQP"3;;7"WPVGTUVGNNV0

78 #WUIGPQOOGP"6TCPURQTV/"WPF"*CPFGNUV·VKIMGKVGP0



/"5;"/

9·JTGPF"UQYQJN" KP"FGP"CNVGP"CNU"CWEJ" KP"FGP"PGWGP"$WPFGUN·PFGTP"DGK"CNNIGOGKPGP
&KGPUVNGKUVWPIUV·VKIMGKVGP"OKVVGN/"DKU" NCPIHTKUVKI" GKP"FGWVNKEJGT"#PVGKNUTÒEMICPI" RTQ/
IPQUVK\KGTV"YKTF." KUV"DGUQPFGTU" KP"FGP"PGWGP"$WPFGUN·PFGTP"GKP"$GFGWVWPIU\WYCEJU
XQP"$GVTGWWPIU/"WPF"$GTCVWPIUV·VKIMGKVGP"\W"GTYCTVGP0"*KGT" KUV"\W"DGTÒEMUKEJVKIGP.
FC­"IGTCFG" KO"$GTGKEJ"CNNIGOGKPGT"&KGPUVG" *\0"$0"4GKPKIWPIU/"WPF")CUVUV·VVGPIGYGT/
DG+" GKP" M#DVCWEJGPK" FGT"'TYGTDUV·VKIGP" KP" CPFGTG" $GUEJ·HVKIWPIUHQTOGP" XGTOWVGV
YKTF."FKG"PKEJV"XQP"FGT"5VCVKUVKM"GTHC­V"YGTFGP079

6CD0"38< 2TQLGMVKQP"FGT"6·VKIMGKVUUVTWMVWTGP"DKU"4232

#NVG"$WPFGUN·PFGT 0GWG"$WPFGUN·PFGT

6·VKIMGKVUUEJYGT/
RWPMV

3;:7 3;;3 3;;7 4222 4232 3;;3 3;;7 4222 4232

)GYKPPGP1*GTUVGNNGP 60:27 60766 6068: 60478 60275 30232 303;6 30366 30324

/CUEJKPGP"UVGWGTP 30;:4 30;62 40293 40238 30;93 563 563 548 553

4GRCTKGTGP 30826 30787 30894 308:4 30823 788 752 6;4 648

2TQFWMVKQPUV·VKIMGKVGP :05;3 :026; :0433 90;76 90847 30;39 40287 30;84 30:7;

*CPFGNP18GTMCWHGP 50336 50378 50344 50386 5062; 7:4 8:: 945 9;2

6TCPURQTV18GTMGJT 4038; 4036: 40294 30;;4 30984 754 6:; 684 636

$ÒTQV·VKIMGKVGP 60;26 70326 60;83 70272 60:36 ;57 :96 :8; :87

2TQFWMVKQPUQTKGPVKGTVG
&KGPUVNGKUVWPIGP 3203:9 32062: 320377 320428 ;0;:7 4026; 40273 40276 4028;

(QTUEJGP1'PVYKEMGNP 30576 30584 30667 306;9 30777 463 444 465 492

1TICPKUCVKQP1/CPCIG/
OGPV 3074; 30972 30:66 40256 40689 658 5:5 666 6;5

#WUDKNFGP."$GTCVGP 50882 509;9 50;58 60228 602:3 ;84 ;79 ;:: 30222

#NNI0"&KGPUVNGKUVWPIGP 404:6 4025; 30:36 3092: 308;4 682 5:8 595 595

2GTUQPGPDG\QIGPG
&KGPUVNGKUVWPIGP 70;66 70:58 70972 70936 70995 30644 30565 30583 30595

#TDGKVUMT·HVGDGFCTH
KPUIGUCOV 490627 490627 490627 490627 490627 80287 80286 80286 80286

3WGNNG< 9GKFKI"GV"CN0"*3;;;+

<YGK"6·VKIMGKVUHGNFGT."FGTGP"$GFGWVWPI"KP"<WMWPHV"UQYQJN"KP"FGP"PGWGP"CNU"CWEJ"KP
FGP"CNVGP"$WPFGUN·PFGTP"GTJGDNKEJ"\WPGJOGP"YKTF."UKPF"(QTUEJWPI"WPF"'PVYKEMNWPI
UQYKG"1TICPKUCVKQPU/"WPF"/CPCIGOGPVV·VKIMGKVGP0"(QTUEJWPIU/"WPF"'PVYKEMNWPIUV·/
VKIMGKVGP"YGTFGP"WPVGT"FGT"#PPCJOG"GKPGU"YCEJUGPFGP"+PPQXCVKQPUFTWEMU"KJTGP"#P/
VGKN"CP"FGT")GUCOV\CJN"FGT"6·VKIMGKVGP"YGKVGT"CWUDCWGP"MÌPPGP0"&KG"ITÌ­VG"#PVGKNU/
"""""""""""""""""""""""""""""""""""""""""""""""
79 *KGT"KUV"PGDGP"IGTKPIHÒIKIGT"$GUEJ·HVKIWPI"KPUDGUQPFGTG"FKG"5EJCVVGPYKTVUEJCHV"\W"PGPPGP0



/"62"/

\WPCJOG"YGTFGP" LGFQEJ" \WMÒPHVKI"1TICPKUCVKQPU/" WPF"/CPCIGOGPVV·VKIMGKVGP" XGT/
\GKEJPGP0")TÒPFG"FCHÒT" NKGIGP" KP" VGEJPQNQIKUEJ/QTICPKUCVQTKUEJGP"4CVKQPCNKUKGTWPIU/
GHHGMVGP."FKG"KO"YGUGPVNKEJGP"CWH"FGT"QRGTCVKXGP"'DGPG"ITGKHGP"WPF"UQOKV"FKG"OGPUEJ/
NKEJGP"6·VKIMGKVGP"CWH"FKG"'DGPG"M1TICPKUCVKQP"WPF"/CPCIGOGPVK"XGTUEJKGDGP07:

&GT"+W-/'KPHNW­"CWH"FKG"GKP\GNPGP"$GUEJ·HVKIWPIUHGNFGT"\GKIV"GKP"FKHHGTGP\KGTVGU"$KNF0
#P\WPGJOGP" KUV."FC­"FGT"4ÒEMICPI"DGK"FGP"$ÒTQV·VKIMGKVGP" KO"<GKVTCWO"XQP" 3;;3
DKU"4232"WO"4;2"6UF0"5VGNNGP"KP"FGP"CNVGP"WPF"WO"92"6UF0"5VGNNGP"KP"FGP"PGWGP"$WP/
FGUN·PFGTP"\W"GKPGO"PKEJV"WPGTJGDNKEJGP"6GKN"CWH"4CVKQPCNKUKGTWPI"FWTEJ"+W-/'KPUCV\
\WTÒEM\WHÒJTGP" KUV0"9GPKIGT" GKPFGWVKI" FÒTHVG" FKG"<WUEJTGKDWPI" FGT" GTYCTVGVGP"$G/
UEJ·HVKIWPIUIGYKPPG" KP"FGP"6·VKIMGKVUDGTGKEJGP"(QTUEJWPI"WPF"'PVYKEMNWPI."1TIC/
PKUCVKQP"WPF"/CPCIGOGPV"UQYKG"#WUDKNFWPI"WPF"$GTCVWPI"XQP"303;6"6UF0"5VGNNGP"KP
FGP"CNVGP"WPF"346"6UF0"5VGNNGP"KP"FGP"PGWGP".·PFGTP"UGKP0"&GT"+W-/'KPUCV\"UVGNNV"JKGT
GKPGP"%Q/(CMVQT"FCT."FGT"FKGUG"'PVYKEMNWPI"GTOÌINKEJV."CDGT" UKEJGT"PKEJV" KP" GKPGO
YGUGPVNKEJGP"5KPP"XGTWTUCEJV0

+P"CNNGP"6·VKIMGKVUDGTGKEJGP7;"F"CWUIGPQOOGP"*CPFGNUV·VKIMGKVGP"F"XGTNKGTGP"*KNHUV·/
VKIMGKVGP" CP"$GFGWVWPI0"&GT"$GFGWVWPIUIGYKPP" KO"$GTGKEJ"*CPFGN" N·­V" XGTOWVGP.
FC­"4CVKQPCNKUKGTWPIUGHHGMVG"PKEJV"KP"FGO"GTYCTVGVGP"/C­"KJTG"#WUYKTMWPIGP"\GKIGP0
(CEJV·VKIMGKVGP"OKV"OKVVNGTGO"3WCNKHKMCVKQPUPKXGCW"YGTFGP"KP"<WMWPHV"KJTGP"#PVGKN
DGK"CNNGP"6·VKIMGKVUITWRRGP" UVCDKN"JCNVGP"MÌPPGP0"&GWVNKEJG"<WYCEJUTCVGP"XGT\GKEJ/
PGP"JÌJGTSWCNKHK\KGTVG"6·VKIMGKVGP"OKV"(ÒJTWPIUCWHICDGP0"5QYQJN"DGK"2TQFWMVKQPU/.
CNU" CWEJ" DGK" RTQFWMVKQPUQTKGPVKGTVGP" &KGPUVNGKUVWPIUV·VKIMGKVGP" \·JNGP" UKG" \W" FGP
M#PVGKNUIGYKPPGTPK"FGT"6·VKIMGKVURTQLGMVKQP082")GTCFG" KO"$GTGKEJ"FGT"RTQFWMVKQPU/
QTKGPVKGTVGP"&KGPUVNGKUVWPIGP"UKPF" LGFQEJ"FKHHGTGP\KGTVG"'PVYKEMNWPIUXGTN·WHG" KP"FGP
GKP\GNPGP"6·VKIMGKVUITWRRGP"\W"DGQDCEJVGP0

+P" FGP" PGWGP"$WPFGUN·PFGTP"YKTF" UKEJ" FGT"#PVGKNUIGYKPP" XQP"*KNHUV·VKIMGKVGP" KO
*CPFGN"FGWVNKEJGT"\GKIGP"CNU"KP"FGP"CNVGP"$WPFGUN·PFGTP0"&WTEJ"FKG"+PVGITCVKQP"WPF
1RVKOKGTWPI" FGT" 2TQFWMVKQPURTQ\GUUG." FKG" 8GTUEJNCPMWPI" FGT" KPPGTDGVTKGDNKEJGP
8GTYCNVWPIU/" WPF" (ÒJTWPIUUVTWMVWTGP" WPF" FKG" XQTCPUEJTGKVGPFG" 6GEJPKMGPVYKEM/
NWPI"YKTF"FGT"#PVGKN"GKPHCEJGT"$ÒTQ/"WPF".CIGTV·VKIMGKVGP"FGWVNKEJ"\WTÒEMIGJGP"*CNVG
WPF" PGWG" $WPFGUN·PFGT" INGKEJGTOC­GP+0"&CU" FCFWTEJ" CPYCEJUGPFG"#WHICDGP/" WPF
#TDGKVUXQNWOGP"HÌTFGTV"FKG"<WPCJOG"JÌJGTSWCNKHK\KGTVGT"6·VKIMGKVGP" KP"FKGUGO"5GI/
OGPV"*1TICPKUCVKQPU/"WPF"/CPCIGOGPVV·VKIMGKVGP+0"ªDGT"CNNG"6·VKIMGKVUITWRRGP"JKP/
YGI"KUV"FGO"'KPUCV\"XQP"+W-/6GEJPQNQIKGP"GKP"GTJGDNKEJGT"'KPHNW­"CWH"FKG"$GUEJ·HVK/
IWPIUIGYKPPG" KO" $GTGKEJ" FGT" JÌJGTSWCNKHK\KGTVGP" 6·VKIMGKVGP" \W\WUEJTGKDGP0" &GT
6TGPF" KP" FGT" /GFKGP/." +PHQTOCVKQPU/" WPF" -QOOWPKMCVKQPUYKTVUEJCHV" HKPFGV" UGKP
5RKGIGNDKNF"KP"FGT")GUCOVYKTVUEJCHV0

+P"DG\WI"CWH"FKG"'PVYKEMNWPI"XQP"8QNN/"WPF"6GKN\GKVV·VKIMGKVGP" UKPF"MGKPG"GKPFGWVK/
IGP"6TGPFU"\W" GTMGPPGP0"#WHH·NNKI" KUV" LGFQEJ."FC­" GKP\GNPG"6·VKIMGKVGP" GKPG"JÌJGTG

"""""""""""""""""""""""""""""""""""""""""""""""
7: 8IN0"9GKFKI1*QHGT19QNHH"*3;;:+."50"3390
7; +PUDGUQPFGTG"KP"FGP"6·VKIMGKVUHGNFGTP<")GYKPPGP1*GTUVGNNGP."$ÒTQ.".CIGT16TCPURQTV0
82 8IN0"9GKFKI1*QHGT19QNHH"*3;;:+."50"339HH0



/"63"/

M#PH·NNKIMGKV"HÒT"6GKN\GKVCTDGKVUHQTOGPK83"CWHYGKUGP"CNU"CPFGTG0"'KPG"IGTKPIG"#PH·NNKI/
MGKV" HÒT"6GKN\GKVCTDGKV" KUV"DGK"FGP"6·VKIMGKVGP")GYKPPGP1*GTUVGNNGP."/CUEJKPGP"GKP/
TKEJVGP." 4GRCTKGTGP" UQYKG" 1TICPKUCVKQP" WPF" /CPCIGOGPV" \W" DGQDCEJVGP084" 8GT/
INGKEJUYGKUG"PKGFTKI"KUV"CWEJ"FKG"#PH·NNKIMGKV"DGK"(QTUEJWPIU/"WPF"'PVYKEMNWPIUV·VKI/
MGKVGP"WPF"DGK"SWCNKHK\KGTVGP"$ÒTQ/"WPF".CIGT/16TCPURQTVV·VKIMGKVGP0

+O")GIGPUCV\"\W"FKGUGP"6·VKIMGKVUITWRRGP"DGUKV\GP"GKPHCEJG"$ÒTQV·VKIMGKVGP"WPF"RGT/
UQPGPDG\QIGPG"&KGPUVNGKUVWPIUV·VKIMGKVGP"*$GVTGWGP."$GTCVGP.".GJTGP"WPF"#NNIGOGKPG
&KGPUVG" F" JKGT" KPUDGUQPFGTG"4GKPKIWPIU/" WPF"$GYKTVWPIUFKGPUVG+" GKPG" TGNCVKX" ITQ­G
#PH·NNKIMGKV"IGIGPÒDGT"6GKN\GKVCTDGKV0

(QNIGPFG"6TGPFGPVYKEMNWPIGP"UKPF"CWHITWPF"FGT"CMVWGNNGP."GTUVOCNU"HÒT"FKG"CNVGP"WPF
PGWGP"$WPFGUN·PFGTP" XQTIGPQOOGPGP"2TQLGMVKQP" FGT"8GT·PFGTWPI" FGT"6·VKIMGKVU/
UVTWMVWTGP"JGTXQT\WJGDGP<

±# .CPIHTKUVKI"RTQIPQUVK\KGTV"FCU" +#$" F"YKG"DGTGKVU" KP" FGT" 3;:;GT" 5VWFKG" F" HÒT")G/
UCOVFGWVUEJNCPF"GKPGP"4ÒEMICPI"XQP"2TQFWMVKQPUV·VKIMGKVGP0

±# 'KPG" WPVGTUEJKGFNKEJG" 'PVYKEMNWPI" \YKUEJGP"1UV/" WPF"9GUVFGWVUEJNCPF" GTIKDV
UKEJ"DGK"RTQFWMVKQPUQTKGPVKGTVGP"&KGPUVNGKUVWPIUV·VKIMGKVGP0"9·JTGPF"FGTGP"#P/
VGKN"KP"9GUVFGWVUEJNCPF"\WTÒEMIGJV."KUV"KP"1UVFGWVUEJNCPF"GKP"NGKEJVGT"#PUVKGI"\W
XGT\GKEJPGP0

±# #WHITWPF"FGT"#PVGKNUXGTUEJKGDWPI"XQP"*KNHUV·VKIMGKVGP"\W"OKVVGN/"WPF"JÌJGTSWC/
NKHK\KGTVGP"6·VKIMGKVGP"PKOOV"FKG"$GFGWVWPI"XQP"(('"UQYKG"1TICPKUCVKQPU/"WPF
/CPCIGOGPVV·VKIMGKVGP"ÒDGT"FKG",CJTVCWUGPFYGPFG"FGWVNKEJ"\W0

2GTUQPGPDG\QIGPG"&KGPUVNGKUVWPIUV·VKIMGKVGP"YGTFGP" KP"1UV/" WPF"9GUVFGWVUEJNCPF
UVCIPKGTGP0

&KG"HGJNGPFG"$GTÒEMUKEJVKIWPI"GKPGT"UKEJ"XGT·PFGTPFGP"9KTVUEJCHVUUVTWMVWT"D\Y0"FGU
9KTVUEJCHVU\YGKIGHHGMVU" N·­V"MGKPG"2TQIPQUG"ÒDGT"FKG"SWCPVKVCVKXG"'PVYKEMNWPI" FGT
)GUCOV\CJN"FGT"$GUEJ·HVKIVGP"\W0

604 +W-/'KPHNW­"CWH"FKG"8GT·PFGTWPI"XQP"#TDGKVUHQTOGP

&GT" 4ÒEMICPI" XQP" FCWGTJCHVGP" 8QNN\GKVDGUEJ·HVKIWPIUXGTJ·NVPKUUGP" WPF" GKPG" <W/
PCJOG" XQP" UQIGPCPPVGP"0KEJV/0QTOCTDGKVUXGTJ·NVPKUUGP85" EJCTCMVGTKUKGTV" FKG" 'PV/
YKEMNWPI" FGT" 'TYGTDUV·VKIMGKV" KP"&GWVUEJNCPF0"&GT" 'KPHNW­" FGT" 8GTDTGKVWPI" WPF
#PYGPFWPI"XQP" +PHQTOCVKQPU/"WPF"-QOOWPKMCVKQPUVGEJPQNQIKGP" N·­V" UKEJ"FKGUDG/
\ÒINKEJ"PKEJV" DG\KHHGTP0")GO·­"FGT"YKUUGPUEJCHVNKEJGP"WPF"ÌHHGPVNKEJGP"&KUMWUUKQP
KUV" CNNGTFKPIU" FCXQP" CWU\WIGJGP." FC­" FKGUDG\ÒINKEJ" GKP" GPIGT" <WUCOOGPJCPI" OKV

"""""""""""""""""""""""""""""""""""""""""""""""
83 &KG"'THCUUWPI"FGT"#PH·NNKIMGKV"GKP\GNPGT"6·VKIMGKVGP"HÒT"6GKN\GKVCTDGKV"DCUKGTV"CWH"FGT"MQPUVCPVGP
$GVTCEJVWPI"FGT"9KTVUEJCHVUUVTWMVWTGP"WPF"YKTVUEJCHVU\YGKIURG\KHKUEJGP"6GKN\GKVSWQVGP"XQP"3;;70

84 9QDGK"CP\WOGTMGP" KUV."FC­"FKG"#PH·NNKIMGKV" KO"$GTGKEJ"M/CUEJKPGP"GKPTKEJVGPK"UVCTM"\WIGPQO/
OGP"JCV0

85 &C\W"\·JNGP"W0" C0"6GKN\GKVDGUEJ·HVKIWPI." IGTKPIHÒIKI" GPVNQJPVG"$GUEJ·HVKIWPI"WPF"DGHTKUVGVG"#T/
DGKVUXGTJ·NVPKUUG0
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YGKVTGKEJGPFGP" (QNIGP" HÒT" FKG" UQ\KCNGP" 5KEJGTWPIUU[UVGOG" DGUVGJV0"&GT"#PVGKN" FGT
UQ\KCNXGTUKEJGTWPIURHNKEJVKIGP"#TDGKVUXGTJ·NVPKUUG"IGJV"KO"NCPIHTKUVKIGP"6TGPF"IGIGP/
ÒDGT"PKEJV"UQ\KCNXGTUKEJGTWPIURHNKEJVKIGP"$GUEJ·HVKIWPIUHQTOGP"XQP";4.7'"CWH"9;.3'
*2TQIPQUG"4222."PWT"&GWVUEJNCPF"9GUV+"\WTÒEM."YQDGK"FGT"#PVGKN"FGT"0QTOCTDGKVU/
XGTJ·NVPKUUG"ÒDGTRTQRQTVKQPCN"XQP":5.7'"CWH"84.4'"FGT")GUCOVDGUEJ·HVKIWPI"H·NNV0

6CD0"39< 5VTWMVWTGNNG"8GT·PFGTWPI"XQP"$GUEJ·HVKIWPIUHQTOGP"CWH"FGO
FGWVUEJGP"#TDGKVUOCTMV

3;92 3;;2 3;;7 4222"*IGUEJ·V\V+

0QTOCTDGKVUXGTJ·NVPKUUG :5.7' 96.4' 8:.2' 84.4'

6GKN\GKV 6.7' :.9' 32.2' 34.7'

DGHTKUVGV 6.7' 8.3' 7.2' 7.2'

IGTKPIHÒIKI 8.2' :.2' 35.2' 36.7'

CDJ·PIKI"5GNDUV·PFKIG 2.4' 3.4' 4.2' 5.:'

5QPUVKIG 3.5' 3.:' 4.2' 4.2'

XQP"FGT"5VCVKUVKM"GTHC­V ;4.7' :;.2' :5.2' 9;.9'

3WGNNG< -QOOKUUKQP"HÒT"<WMWPHVUHTCIGP"FGT"(TGKUVCCVGP"$C[GTP"WPF"5CEJUGP"*3;;9+.
VGKNYGKUG"GKIGPG"$GTGEJPWPIGP

2CTCNNGN" \WT"#PVGKNUXGTOKPFGTWPI" FGT"0QTOCTDGKVUXGTJ·NVPKUUG" WPF" \WT"#PVGKNUXGT/
ITÌ­GTWPI"IGTKPIHÒIKIGT"WPF"UQPUVKIGT"$GUEJ·HVKIWPIUHQTOGP"XGTTKPIGTV"UKEJ"FKG"<CJN
FGT" FWTEJ" FKG" COVNKEJG" 5VCVKUVKM" GTHC­VGP" $GUEJ·HVKIWPIUXGTJ·NVPKUUG" WPF" FCOKV" FKG
#WUUCIGMTCHV"FGT"COVNKEJGP"5VCVKUVKMGP0"&KG"2TQDNGOCVKM"FGT" UVCVKUVKUEJGP"'THCUUWPI.
UGMVQTCNG." V·VKIMGKVUDG\QIGPG"WPF"CTDGKVUOKVVGNDG\QIGPG"&CVGP" UQYKG"FKG"0KEJVGTHCU/
UWPI"DGUVKOOVGT"$GUEJ·HVKIWPIUXGTJ·NVPKUUG" WPF" 5GNDUV·PFKIGT" GVE0"OCEJV" GU" \WPGJ/
OGPF"PQVYGPFKI."'TIGDPKUUG" KO".KEJVG"OÌINKEJGT" UVCVKUVKUEJGT"8GT\GTTWPIGP"\W"DG/
YGTVGP0

$GK" FGT"$GVTCEJVWPI" FGT"'PVYKEMNWPI" XQP"0KEJV/0QTOCTDGKVUXGTJ·NVPKUUGP" MQOOV
FKG"<WMWPHVUMQOOKUUKQP"FGT"(TGKUVCCVGP"$C[GTP"WPF"5CEJUGP86"\W"FGO"'TIGDPKU."FC­
PQEJ"#PHCPI"FGT"UKGD\KIGT",CJTG"GKPGO"0KEJV/0QTODGUEJ·HVKIVGP"HÒPH"0QTODGUEJ·H/
VKIVG"IGIGPÒDGTUVCPFGP0"+P"FGP"PGWP\KIGT",CJTGP"NKGIV"FCU"8GTJ·NVPKU"DGK"3"<"4."WPF"HÒT
FCU",CJT"4232"RTQIPQUVK\KGTV"FKG"5VWFKG"GKP"8GTJ·NVPKU"XQP"3"<"30"2CTCNNGN"FC\W"Y·EJUV
CWEJ"FKG"<CJN"CDJ·PIKI"$GUEJ·HVKIVGT."FGTGP"'KPMQOOGP"UVCTM"\WTÒEMIGJGP0"(ÒT"FKG
8GTICPIGPJGKV"YKG" CWEJ" IGIGPY·TVKI" KUV" GKPG"#DPCJOG" FGU"#PVGKNU" XQP" 5GNDUV·PFK/
IGP87" \W" DGQDCEJVGP." XQP" FGO" FKG"<WMWPHVUMQOOKUUKQP" GTYCTVGV." FC­" GT" CWHITWPF

"""""""""""""""""""""""""""""""""""""""""""""""
86 -QOOKUUKQP"HÒT"<WMWPHVUHTCIGP"FGT"(TGKUVCCVGP"$C[GTP"WPF"5CEJUGP"*3;;9+0
87 *KGTWPVGT"YGTFGP"MGKPG"CDJ·PIKI"5GNDUV·PFKIGP"XGTUVCPFGP0
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PGWGT" #TDGKVUHQTOGP" *6GNGCTDGKV+" WPF" WO" FGT" .CUV" FGT" UVGKIGPFGP" 5Q\KCNXGTUKEJG/
TWPIUDGKVT·IG"\W"GPVIGJGP."YKGFGT"CPUVGKIGP"FÒTHVG088

&WTEJ" FKG" \YKUEJGPDGVTKGDNKEJG"8GTPGV\WPI."6GNGMQQRGTCVKQP" WPF"6GNGCTDGKV"YKTF
FGT"/GPUEJ"\WPGJOGPF"CNU"7PVGTPGJOGT"KO"7PVGTPGJOGP"IGUGJGP."YCU"ÒDGT"DGTWHU/
TGNGXCPVG"3WCNKHKMCVKQPGP"JKPCWU"KPUDGUQPFGTG"JKPUKEJVNKEJ"FGU"9GTVGYCPFGNU"CDJ·P/
IKI"$GUEJ·HVKIVGT" *8GT·PFGTWPI"FGT"'KPUVGNNWPI"\WT"'TYGTDUCTDGKV."FGU"8GTJ·NVPKUUGU
XQP"(TGK\GKV/"WPF"#TDGKVU\GKV"W0"X0"O0+"-QPUGSWGP\GP"PCEJ"UKEJ"\KGJGP"YKTF0

ªDGT" WPVGTUEJKGFNKEJG" $GUEJ·HVKIWPIUHQTOGP" IKDV" GU" DKUNCPI" MGKPG" TGRT·UGPVCVKXGP
7PVGTUWEJWPIGP0"&CJGT" MÌPPGP" XGTOWVGVG"9KTMWPIU\WUCOOGPJ·PIG" NGFKINKEJ" CWU
'TJGDWPIGP"OKV"GKPGT"IGTKPIGP"5VKEJRTQDG"WPF"CWU"URG\KHKUEJGP"6GKNUGIOGPVGP"CDIG/
NGKVGV"YGTFGP0"*KGT\W"\YGK"$GKURKGNG<

+O"$GTGKEJ"FGT"#WFKQXKUWGNNGP"/GFKGP"JCV"GKPG"+PHCU/5VWFKG" KP"0QTFTJGKP/9GUVHCNGP
KO"4CJOGP" GKPGT"$GVTKGDUUV·VVGPGTJGDWPI" FGP"#PVGKN" HTGKGT" WPF" HGUVGT"/KVCTDGKVGT
GTOKVVGNV0" +PUIGUCOV"YWTFGP" EC0" 320222" $GUEJ·HVKIVG" KP"/GFKGPDGTWHGP" GTHC­V0"&GT
#PVGKN" CP" HTGKGP"/KVCTDGKVGTP"XCTKKGTV" LG"PCEJ"#TDGKVIGDGT0" +UV"DGK"(GTPUGJXGTCPUVCN/
VGTP"FKG"4GNCVKQP"\YKUEJGP" HTGKGP"WPF" HGUVGP"/KVCTDGKVGTP"PQEJ" TGNCVKX"CWUIGINKEJGP
*40522"HGUVG"WPF"50222"HTGKG"/KVCTDGKVGT+."UQ"FQOKPKGTGP"DGK"FGP"RTKXCVGP"8KFGQ/"WPF
(KNORTQFW\GPVGP"GKPFGWVKI"FKG"HTGKGP"/KVCTDGKVGT"*EC0"30822"HGUVG"\W"60;22"HTGKGP"/KV/
CTDGKVGTP+089

<W"·JPNKEJGP"'TIGDPKUUGP"MCO"GKPG"5VWFKG."FKG"FKG"$GUEJ·HVKIWPIUUKVWCVKQP"KO"/WNVK/
OGFKC/-GTPDGTGKEJ"WPVGTUWEJV"JCV0"&QTV"UKPF"FGT\GKV"LG"7PVGTPGJOGP"PGWP"HGUVG"WPF
UGEJU"HTGKG"/KVCTDGKVGT"DGUEJ·HVKIV08:

&KG"'TIGDPKUUG"DGKFGT"$GHTCIWPIGP"DGUV·VKIGP"FKG"6GPFGP\"GKPGU"JQJGP"#PVGKNU"HTGKGT
/KVCTDGKVGT" KO" */WNVK/+/GFKC/$GTGKEJ0"&KGU" NGIV" FKG" 5EJNW­HQNIGTWPI" PCJG." FC­" HÒT
XKGNG"#TDGKVURN·V\G"KP"GKP\GNPGP"<WMWPHVUDTCPEJGP"FGU"/GFKGP/"WPF"+PHQTOCVKQPUUGM/
VQTU"CMVWGNNG"CTDGKVURQNKVKUEJG"-QPHNKMVNKPKGP" *ªDGTUVWPFGPTGIWNKGTWPI.".QJP\WTÒEM/
JCNVWPI"QFGT"#TDGKVU\GKVXGTMÒT\WPI+"MGKPG"GPVUEJGKFGPFG"4QNNG"OGJT" URKGNGP."FC" UKG
DGTGKVU"LGV\V"YGPKI"IGOGKPUCO"JCDGP"OKV"FGO"MNGDGPUNCPIGPK"8QNN\GKV/"WPF"0QTOCN/
CTDGKVUXGTJ·NVPKU0"8KGNHCEJ"JCPFGNV"GU"UKEJ"FCDGK"WO"GZVTGO"JGVGTQIGPG."HNWMVWKGTGPFG
#TDGKVUXGTJ·NVPKUUG08;

$TCPEJGPÒDGTITGKHGPF"GTÌHHPGV"/WNVKOGFKC"FKG"%JCPEG"\WT"&GMQP\GPVTCVKQP"FGT"#T/
DGKV0"/CP"KUV"PKEJV"OGJT"CP"FKG"IGOGKPUCOG"RJ[UKUEJG"2T·UGP\"CP"GKPGO"1TV"IGDWP/
FGP."UQPFGTP"MCPP"ÒDGT"#DVGKNWPIU/."7PVGTPGJOGPU/"WPF".·PFGTITGP\GP"JKPYGI"XKC
&CVGPPGV\"MQQRGTKGTGP0"*KPUKEJVNKEJ"FGT"'PVUVGJWPI"PGWGT"#TDGKVUHQTOGP"KPHQNIG"FGU
'KPUCV\GU"XQP" +PHQTOCVKQPU/"WPF"-QOOWPKMCVKQPUVGEJPQNQIKGP" UKPF"6GNGCTDGKV"WPF
6GNGMQQRGTCVKQP" FKG" CO" J·WHKIUVGP" FKUMWVKGTVGP" 2J·PQOGPG0"9GPKI" KUV" DKUNCPI" DG/

"""""""""""""""""""""""""""""""""""""""""""""""
88 M#NNGTFKPIU"Y·TG" FKGUG" 5GNDUV·PFKIMGKV" GKPG" SWCNKVCVKX" FGWVNKEJ" CPFGTG" CNU" KP" XGTICPIGPGP" 'RQ/
EJGP0K"*-QOOKUUKQP"HÒT"<WMWPHVUHTCIGP"FGT"(TGKUVCCVGP"$C[GTP"WPF"5CEJUGP"3;;9."50"33+

89 8IN0"/KEJGN15EJGPM"*3;;6+."50"432HH0
8: 8IN0"#+/1/KEJGN"*3;;8+0
8; *GKP\G1$WEMUVGGI"*3;;9+0
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MCPPV" ÒDGT" FKG" (QNIGP" HÒT" FKG" $GUEJ·HVKIWPI" KP" +W-/WPVGTUVÒV\VGP"7PVGTPGJOGPU/
PGV\YGTMGP"D\Y0"XKTVWGNNGP"1TICPKUCVKQPGP0

+O"4CJOGP"FKGUGT" +PPQXCVKQPURTQ\GUUG."CDGT"CWEJ" KO"<WUCOOGPJCPI"OKV"FGT"'PV/
YKEMNWPI"OWNVKOGFKCNGT"2TQFWMVG"WPF"&KGPUVNGKUVWPIGP."YKTF"FGO"'TYGTD"XQP"9KU/
UGP"D\Y0"3WCNKHKMCVKQPGP"GKPG"DGUQPFGTG"$GFGWVWPI"DGKIGOGUUGP0

M+PPQXCVKQPGP"YGTFGP"PWT"FCPP"XQNN"IGPWV\V."YGPP"FKG"GTHQTFGTNKEJGP".ÌUWPIGP
FKG"-TGCVKXKV·V"FGT"/GPUEJGP"WPF"KJT"#WUDKNFWPIURQVGPVKCN"DGTÒEMUKEJVKIGP0"+PPQ/
XCVKQPGP" IGJGP" GKPJGT"OKV" GKPGT" RGTOCPGPVGP"8GTDGUUGTWPI" FGU"*WOCPMCRKVCNU
FWTEJ"KPPQXCVKQPUQTKGPVKGTVG"$KNFWPI"WPF"DGVTKGDNKEJG"9GKVGTDKNFWPI0K92

&KGU" KUV" GKPG" FGT" \GPVTCNGP" (QNIGTWPIGP" FGT".KVGTCVWTUVWFKG" \W" M$GUEJ·HVKIWPI" WPF
+PPQXCVKQPK"XQP".GJPGT"GV"CN0"*3;;:+0"#WEJ"XQP"5GKVGP"FGT"$WPFGUTGIKGTWPI"YKTF"FKG
8GTDKPFWPI"XQP"+PPQXCVKQP"WPF"9KUUGP"FGWVNKEJ"JGTXQTIGJQDGP0"5Q"DGIKPPV"FGT"$G/
TKEJV"FGU"$/$("\WT"YKTVUEJCHVNKEJGP"$GFGWVWPI"WPF"$GUEJ·HVKIWPIUYKTMWPI"FGT"+W-/
6GEJPKM"OKV"HQNIGPFGT"5VGNNWPIPCJOG<

M&KG".GKUVWPIUH·JKIMGKV"WPUGTGT"8QNMUYKTVUEJCHV"WPF"FCOKV"FKG"<WMWPHV" XQP"$G/
UEJ·HVKIWPI"=000?"J·PIGP"YGUGPVNKEJ"FCXQP"CD."YKG"GU"IGNKPIV."FCU"9KUUGP"WPF"-ÌP/
PGP"FGT"/GPUEJGP"HÒT"GKPG"JQJG"9GTVUEJÌRHWPI"GKP\WUGV\GP0" =000?"&CU"XGTHÒIDCTG
9KUUGP"XGTOGJTV"UKEJ"GZRNQUKQPUCTVKI0"+P"FKGUGT"5KVWCVKQP"UVGNNV"+W-/6GEJPKM"FKG"GT/
HQTFGTNKEJGP"9GTM\GWIG"WPF" +PHTCUVTWMVWTGP"DGTGKV."OKV"FGPGP"FKG"XGTHÒIDCTG" +P/
HQTOCVKQPU/"WPF"9KUUGPUHÒNNG"QTICPKUKGTV."XGTCTDGKVGV"WPF" KP" +PPQXCVKQPGP"WOIG/
UGV\V."CDGT"CWEJ"PGWGU"9KUUGP"GHHK\KGPVGT"IGUEJCHHGP"YGTFGP"MÌPPGP0K93

605 6GNGCTDGKV"WPF"6GNGMQQRGTCVKQP

&GT"6TGPF"\W"GKPGO"#PUVKGI"FGT"<CJN"FGT"6GNGCTDGKVGT"YKTF"\YCT"FWTEJ"FGP"#WUDCW
XQP"+W-/+PHTCUVTWMVWTGP"GTOÌINKEJV."CDGT"PKEJV" KP"GKPGO"MCWUCNGP"5KPPG"XGTWTUCEJV0
&CU"#PYCEJUGP"FGT"6GNGCTDGKV" KUV"XKGNOGJT" CWH"FGP"$GFCTH"FGT"7PVGTPGJOGP"PCEJ
HNGZKDNGTGP" (QTOGP" FGT" T·WONKEJGP" WPF" \GKVNKEJGP"1TICPKUCVKQP" XQP"#TDGKV" UQYKG
FGP"9WPUEJ"FGT"$GUEJ·HVKIVGP"PCEJ"GKPGT"DGUUGTGP"8GTGKPDCTMGKV"XQP"$GTWH"WPF"2TK/
XCVNGDGP"\WTÒEM\WHÒJTGP094

&KG"VTCFKVKQPGNNG"$KPFWPI"FGT"#TDGKV"CP"FGP"$GVTKGD"JCV"KJTG"7TUCEJG"KP"FGT"5EJYKG/
TKIMGKV."FKG"<WUCOOGPCTDGKV"XQP"#TDGKVURCTVPGTP"QJPG"WPOKVVGNDCTG"T·WONKEJG"0·JG
\W"QTICPKUKGTGP"WPF"FKG"8GTOKVVNWPI"XQP"#TDGKVUGTIGDPKUUG"CP"FGP"1TV"KJTGT"9GKVGT/
XGTCTDGKVWPI"QJPG"GKPG"UVCTTG"-QRRNWPI"FWTEJ")NGKEJ\GKVKIMGKV"WPF"#PYGUGPJGKV"\W
IGY·JTNGKUVGP0"#NU"6GNGCTDGKVGT"DG\GKEJPGV"YGTFGP"IGOGKPJKP"#TDGKVUXGTJ·NVPKUUG."KP
FGPGP" GKP" GTJGDNKEJGT"6GKN"FGT"#TDGKV" *OKPFGUVGPU" HÒT"FKG"&CWGT" GKPGU"#TDGKVUVCIGU
RTQ"9QEJG+"KP"T·WONKEJGT"&KUVCP\"\WO"5VCPFQTV"FGU"#TDGKV/"D\Y0"#WHVTCIIGDGTU"WP/
VGT"0WV\WPI"FGT" +PHQTOCVKQPU/"WPF"-QOOWPKMCVKQPUVGEJPKM" CWUIGHÒJTV"YKTF0"'KPG
GKPFGWVKIG"#DITGP\WPI"FGU"$GITKHHU"6GNGCTDGKV" H·NNV" KPUDGUQPFGTG" KP"*KPUKEJV"CWH"FKG
#TDGKVU\GKV." FKG" CW­GTJCND" FGU"7PVGTPGJOGPU" QFGT" KP" T·WONKEJGT" 'PVHGTPWPI" XQO

"""""""""""""""""""""""""""""""""""""""""""""""
92 .GJPGT"GV"CN0"*3;;:+."50"6940
93 $WPFGUOKPKUVGTKWO"HÒT"$KNFWPI."9KUUGPUEJCHV."(QTUEJWPI"WPF"6GEJPQNQIKG"*3;;9+."50"50
94 8IN0"-QVG19[PPG"*3;;8+="'ORKTKEC"*3;;6+0
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#WHVTCIIGDGT"IGNGKUVGV"YKTF"WPF" KPUDGUQPFGTG"CWEJ" KP"*KPUKEJV" CWH"FKG"#DITGP\DCT/
MGKV" IGIGPÒDGT"6GNGMQQRGTCVKQPGP" UEJYGT0" +O" (CNN" FGT" 6GNGMQQRGTCVKQP"YKTF" XQP
GKPGO"7PVGTPGJOGP"#TDGKV" HÒT"GKP"CPFGTGU"7PVGTPGJOGP"WPVGT"FGP"FGT"6GNGCTDGKV
·JPNKEJGP"$GFKPIWPIGP"IGNGKUVGV."YQDGK"FKG"7OUV·PFG"FGT"#WUHÒJTWPI"F"/KVCTDGKVGT
QRGTKGTGP" UV·PFKI" KP"FGP"4·WOGP"FGU" NGKUVGPFGP"7PVGTPGJOGPU"QFGT1WPF"CWEJ"XQP
\W"*CWUG"QFGT"XQP"WPVGTYGIU"CWU"F"FCU"#DITGP\WPIURTQDNGO"UEJCHHGP0"&KG"#DITGP/
\WPIURTQDNGOCVKM"YKGIV"CNNGTFKPIU"WO"UQ"UEJYGTGT."LG"UV·TMGT"(QTOGP"FGT"#TDGKV"XQP
+W-/#PYGPFWPIGP"FGT"6GNGOCVKM"CDJ·PIKI"YGTFGP"WPF" UKEJ"7PVGTPGJOGPUITGP\GP
FWTEJ"UVCPFQTV/"D\Y0"DGVTKGDUÒDGTITGKHGPFG"-QQRGTCVKQPGP"CWH\WNÌUGP"DGIKPPGP"D\Y0
KO"'ZVTGOHCNN"7PVGTPGJOGP"UKEJ"CNU"-QQRGTCVKQPGP"PWT"KP"DG\WI"CWH"DGUVKOOVG"#WH/
VT·IG"WPF"2TQLGMVG"CNU"MXKTVWGNNG"7PVGTPGJOGPK"MQPUVKVWKGTGP095

&KG"(QNIGYKTMWPIGP"D\Y0"8QT/"WPF"0CEJVGKNG"XQP"6GNGCTDGKV"*XIN0"HQNIGPFG"6CDGNNGP+
UKPF"WOUVTKVVGP"D\Y0"GTIGDGP"MGKP"GKPJGKVNKEJGU"$KNF0

6CD0"3:< 2QVGPVKGNNG"8QTVGKNG"FGT"6GNGCTDGKV

6GNGCTDGKVGT 7PVGTPGJOGP )GUGNNUEJCHV

8GTTKPIGTWPI"D\Y0"9GIHCNN
FGT"2GPFGN\GKV=

DGUUGTG"8GTGKPDCTMGKV"XQP
$GTWH"WPF"2TKXCVNGDGP=

<GKVUQWXGT·PKV·V=

#TDGKVGP"PCEJ"KPFKXKFWGNNGO
#TDGKVUTJ[VJOWU=

CPIGPGJOG"#TDGKVUCVOQ/
URJ·TG=

ITÌ­GTG"9CJNHTGKJGKV"DGK"FGT
9QJPQTVYCJN0

&KTGMVG"-QUVGPGTURCTPKU"DGK
$ÒTQHN·EJGP"GVE0=

JÌJGTG"2TQFWMVKXKV·V"WPF
-TGCVKXKV·V"FGT"/KVCTDGKVGT=

'TJCNV"XQP"WPF"<WICPI"\W
SWCNKHK\KGTVGP"/KVCTDGKVGTP=

ITÌ­GTG"-WPFGPP·JG."DGUUG/
TGT"-WPFGPUGTXKEG=

DGFCTHUIGTGEJVGT"'KPUCV\"HTGK/
GT"/KVCTDGKVGT0

4GFW\KGTWPI"XQP"$GTWHUXGT/
MGJT"WPF"'PGTIKGGKPURCTWPI=

'PVNCUVWPI"FGT"$CNNWPIU/
TCWO\GPVTGP=

5EJCHHWPI"XQP"#TDGKVURN·V\GP
\0"$0"KP"UVTWMVWTUEJYCEJGP
N·PFNKEJGP"4·WOGP=

$GUEJ·HVKIWPIUOÌINKEJMGKVGP
HÒT"URG\KGNNG"<KGNITWRRGP
*(TCWGP"OKV"MNGKPGP"-KPFGTP.
$GJKPFGTVG+0

3WGNNG< 'ORKTKEC"*3;;6+

5Q"YKTF"XQP"'ORKTKEC"\YCT"FKG"RQVGPVKGNNG"4GFW\KGTWPI"FGU"$GTWHUXGTMGJTU"WPF"FC/
OKV"'PGTIKGGKPURCTWPI"WPF"'PVNCUVWPI"FGT"$CNNWPIU\GPVTGP"CNU"IGUGNNUEJCHVNKEJGT"D\Y0
ÌMQNQIKUEJGT"8QTVGKN"FGT"6GNGCTDGKV"GTY·JPV0"#WH"FGT"CPFGTGP"5GKVG"YKTF"CDGT"GKP"#P/
UVKGI" FGU" +PFKXKFWCNXGTMGJTU" DGHÒTEJVGV."YGKN" 6GNGCTDGKV" $GUEJ·HVKIVGP" GPVYGFGT" GT/
OÌINKEJV."$GUEJ·HVKIWPIUOÌINKEJMGKVGP"KP"PQEJ"ITÌ­GTGT"'PVHGTPWPI"YCJT\WPGJOGP
QFGT"FKG"FWTEJ"6GNGCTDGKV"IGYQPPGPG"(TGK\GKV"FWTEJCWU"\W"GKPGO"/GJT"CP"8GTMGJT
HÒJTGP"MCPP."YGPP"WPVGTUVGNNV"YKTF."FC­"FGT"+PFKXKFWCNXGTMGJT"CWEJ"KP"GKPGO"GTJGD/
NKEJGP"7OHCPI"OKV"(TGK\GKV/"WPF"-QPUWOCMVKXKV·VGP"FGT"*CWUJCNVG"\W"VWP"JCV0

"""""""""""""""""""""""""""""""""""""""""""""""
95 8IN0"2KEQV"GV"CN0"*3;;8+=",CEMUQP1XCP"FGT"9KGNGP"*3;;:+0
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6CD0"3;< 2QVGPVKGNNG"0CEJVGKNG"FGT"6GNGCTDGKV

6GNGCTDGKVGT 7PVGTPGJOGP )GUGNNUEJCHV

7PIGUEJÒV\VG"$GUEJ·HVK/
IWPIUXGTJ·NVPKUUG=

UQ\KCNG"+UQNCVKQP=

-CTTKGTGGKPDW­GP=

HGJNGPFG"6TGPPWPI"XQP"$G/
TWH"WPF"2TKXCVNGDGP0

7PYKTVUEJCHVNKEJMGKV=

OCPIGNPFG"&CVGPUKEJGTWPI
D\Y0"&CVGPUEJWV\=

4GKDWPIGP"OKV"VTCFKVKQPGN/
NGO."WPHNGZKDNGO"/CPCIG/
OGPV=

JÌJGTGT"-QQTFKPKGTWPIUDG/
FCTH0

#DYCPFGTP"XQP"#TDGKVURN·V/
\GP"KPU"#WUNCPF=

.CPFUEJCHVU\GTUKGFGNWPI=

#PUVKGI"FGU"+PFKXKFWCNXGT/
MGJTU0

3WGNNG< 'ORKTKEC"*3;;6+

<WT"8GTDTGKVWPI"FGT"6GNGCTDGKV"NKGIGP"*KO"<WUCOOGPJCPI"OKV"WPVGTUEJKGFNKEJGP"&G/
HKPKVKQPGP" WPF" FGT" #DITGP\WPIURTQDNGOCVKM+" YKFGTURTÒEJNKEJG" #PICDGP" XQT0" &KG
'ORKTKEC/5VWFKG"DG\KHHGTV"FGP"$GUVCPF"KO",CJT"3;;6"CWH"372"6UF0"'TYGTDUV·VKIG"GZMNW/
UKXG"FGT"OQDKNGP"6GNGCTDGKVGT0"&CU"/KPKOCNMTKVGTKWO"XQP"PWT"GKPGO"6CI"RTQ"9QEJG
#TDGKV"CW­GTJCND"FGU"7PVGTPGJOGPU"UVGNNV"GKPG"UGJT"YGKV"IGHC­VG"&GHKPKVKQP"FCT0"&KG
<CJN"FGT"6GNGCTDGKVGT" KUV"FGPPQEJ"TGNCVKX"IGTKPI."Y·JTGPF"INGKEJ\GKVKI"GKP"DGVT·EJVNK/
EJGU"+PVGTGUUG"UQYQJN"UGKVGPU"FGT"'TYGTDUV·VKIGP"CNU"CWEJ"FGT"#TDGKVIGDGT"DGUVGJV0"'U
KUV."UQ"FKG"#TIWOGPVCVKQP"FGT"5VWFKG"XQP"'ORKTKEC."FCJGT"OKV"GKPGO"TCUEJGP"9CEJU/
VWO"FGT"<CJN"FGT"6GNGCDGKVGT"\W"TGEJPGP0

#DD0"36< 2TQIPQUG"\WT"6GNGCTDGKV"KP"&GWVUEJNCPF"*KP"6UF0+

3
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4333

4833

5333
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3WGNNG< 1XWO"*3;;9+96

&GP"ITÌ­VGP"#PVGKN"CP"FGT"6GNGCTDGKV"DGUKV\GP"UQIGPCPPVG"CNVGTPKGTGPFG"6GNGCTDGKVU/
MQP\GRVG." KP"FGPGP"FKG"$GUEJ·HVKIVGP"YGEJUGNYGKUG" KO"7PVGTPGJOGP"WPF"\W"*CWUG
HÒT"GKP"7PVGTPGJOGP"CTDGKVGP0"#P"(QTOGP"DGMCPPV"UKPF"FCTÒDGT"JKPCWU"6GNGJGKOCT/
DGKV." UQYQJN" KO"4CJOGP" GKPGU" CDJ·PIKIGP" $GUEJ·HVKIWPIUXGTJ·NVPKUUGU" CNU" CWEJ" CNU
UGNDUVUV·PFKIG" 6GNGCTDGKV." 6GNGCTDGKV" KP" 6GNGCTDGKVUEGPVGTP." OQDKNG" WPF" ITGP\ÒDGT/

"""""""""""""""""""""""""""""""""""""""""""""""
96 <KV0"PCEJ"'+61"*3;;:+."50"4;9H0

5EJ·V\WPIGP" \WO"6GNGCTDGKVURQVGPVKCN" UKPF"YG/
IGP" FGT" 8GTUEJKGFGPCTVKIMGKV" FGT" &GHKPKVKQPGP
PKEJV" XGTN·­NKEJ." FGT" 8GTINGKEJ" OKV" FGP" 75#
QFGT" FGO"'7/&WTEJUEJPKVV" \GKIV." FC­" FKG"'PV/
YKEMNWPI" FGT" 6GNGCTDGKV" KP" &GWVUEJNCPF" GJGT
\WTÒEMJ·PIV0"+P"FGP"75#"YCTGP"3;;9"6.7'"CNNGT
'TYGTDUV·VKIGP" 6GNGCTDGKVGT0" &GT" #PVGKN" FGT
6GNGCTDGKVGT" KP" FGT" '7" NKGIV" DGK" NGFKINKEJ" 3'
WPF"NKGIV"KP"&GWVUEJNCPF"OKV"2.6'"PQEJ"GKPOCN
YGKV"WPVGT"FKGUGO"'7/&WTEJUEJPKVV0
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UEJTGKVGPFG"6GNGCTDGKV." LGYGKNU" KP"FGT"(QTO" CDJ·PIKIGT"$GUEJ·HVKIWPI"QFGT" CNU"5GND/
UV·PFKIG0

#DD0"37< 2TQIPQUG"\WT"'PVYKEMNWPI"FGT"6GNGCTDGKVUDGUEJ·HVKIWPI"*KP"6UF0+"KP"FGT
'7/37

3

5333

7333

9333

;333

43333

45333

4<<7 4<<: 5333

ORNDOHV#&HQWHU
6HUYLFH#&HQWHU
VHOEVWlQGLJ
LQIRUPHOO
EHWULHEOLFK

3WGNNG< '+61"*3;;:+

&GT"ITÌ­VG"6GKN"FGT" KP"6GNGCTDGKV"$GUEJ·HVKIVGP"GPVH·NNV"PCEJ"5EJ·V\WPIGP"FGU"'WTQ/
RGCP" +PHQTOCVKQP"6GEJPQNQI["1DUGTXCVQT[" *'+61+" CWH" DGVTKGDNKEJG"6GNGCTDGKV" *EC0
57'+"WPF"\W"LGYGKNU"YGKVGTGP"INGKEJGP"6GKNGP"CWH"6GNGCTDGKV"KP"CNU"UGNDUV·PFKIGP"7P/
VGTPGJOGP"IGHÒJTVGP"6GNGUGTXKEG"%GPVGTP" *42'+"WPF"CWH" NQMCNG"6GNGEGPVGT"OKV"IGUK/
EJGTVGP"$GUEJ·HVKIWPIUHQTOGP" *42'+0"/KV" EC0" 34'" KUV" FGT"#PVGKN" FGT" 5GNDUV·PFKIGP
WPVGT"FGP"6GNGCTDGKVGTP"GVYCU"JÌJGT"CNU"WPVGT"FGP"DKUJGTKIGP"#TDGKVUHQTOGP0"&COKV
NKGIV"FGT"XQP"'+61"IGUEJ·V\VG"'HHGMV"FGT"8GT·PFGTWPI"XQP"$GUEJ·HVKIWPIUHQTOGP"KO
4CJOGP"FGT"6GNGCTDGKV"WPVGT"FGT"2TQIPQUG"FGT"<WMWPHVUMQOOKUUKQP"FGT"(TGKUVCCVGP
5CEJUGP"WPF"$C[GTP"DG\ÒINKEJ"FGT"8GT·PFGTWPI"FGT"$GUEJ·HVKIWPIUHQTOGP"KPUIGUCOV0
&C" UKEJ" FKG" 2TQIPQUG" FGT" <WMWPHVUMQOOKUUKQP" FWTEJCWU" CWH" NCPIHTKUVKI" DGNGIDCTG
6TGPFU"FGT"'TYGTDUV·VKIMGKV" KP"&GWVUEJNCPF"DG\KGJV." KUV" KPUDGUQPFGTG" KP"FGT" NCPIHTK/
UVKIGP"$GVTCEJVWPI"ÒDGT"FCU" ,CJT" 4222"JKPCWU" GKPG"FGWVNKEJGTG"#PVGKNUXGTITÌ­GTWPI
FGT"M0KEJV/0QTOCNCTDGKVUXGTJ·NVPKUUGK"WPVGT"FGP"6GNGCTDGKVGTP"\W"GTYCTVGP0



/"6:"/

7 ¤MQNQIKUEJG"#WUYKTMWPIGP"FGT
+PHQTOCVKUKGTWPI"FGT"9KTVUEJCHV

&KG" 2TQFWMVKQP." 8GTDTGKVWPI." #PYGPFWPI" WPF" 'PVUQTIWPI" PGWGT" +W-/6GEJPKMGP
JCDGP"ÌMQNQIKUEJG"9KTMWPIGP"KO"<WUCOOGPJCPI"OKV"FGP"KJPGP"\WITWPFGNKGIGPFGP
5VQHHGP."8GTHCJTGP."FGO"4CWO/"WPF"'PGTIKGDGFCTH."FGT"'PVUQTIWPI."FGT"5[UVGOXGTCN/
VGTWPI"WPF"FGO"'TPGWGTWPIUDGFCTH0"0GDGP"FKGUGP"MQPMTGVGP."FKTGMVGP"9KTMWPIUDG/
\KGJWPIGP" F" CNUQ" \0"$0" FGT" WOYGNVIGTGEJVGP"*GTUVGNNWPI" WPF"'PVUQTIWPI" XQP"2TQ/
FWMVGP"F"GZKUVKGTGP"KPFKTGMVG"#WUYKTMWPIGP"F"\0"$0"ÒDGT"FKG"KPVGTXGPKGTGPFG"8CTKCDNG
FGT" DGVTKGDNKEJGP" 4CVKQPCNKUKGTWPI." FGT" 8GTPGV\WPI" WPF" +PVGTPCVKQPCNKUKGTWPI" XQP
/·TMVGP0

9·JTGPF"FKG"'T\GWIWPI"WPF"8GTVGKNWPI"FKGUGT")ÒVGT"2TQDNGODGTGKEJG" UKPF."FKG" KO
9GUGP"FGT"2TQFWMVKQP"WPF"8GTVGKNWPI" CPFGTGT")ÒVGT" *GVYC"FGT"7PVGTJCNVWPIUGNGM/
VTQPKM+" PCJGMQOOGP." UVGNNGP" FKG" KPFKTGMVGP"9KTMWPIGP" FCTÒDGT" JKPCWU" GKP"YGKVGU
7PVGTUWEJWPIUHGNF0" <WUCOOGPIGPQOOGP" YGTFGP" UKG" HÒT" GKPG" (QNIGPCDUEJ·V\WPI
KPUQHGTP"DGUQPFGTU"TGNGXCPV."CNU"GU"\W"GTOKVVGNP"IKNV." KPYKGHGTP"JKGT"FKG"2TQ\GUUG"WPF
8GTHCJTGP" FGU" IGUGNNUEJCHVNKEJGP" 6GEJPQNQIKGGKPUCV\GU" ÌMQNQIKUEJG" #WUYKTMWPIGP
JCDGP."FKG" GTYCTVGVG"RQUKVKXG"(QNIGP" KJTGT"0WV\WPI"PGWVTCNKUKGTGP"QFGT" UQICT"ÒDGT/
VTGHHGP0"#NU"RQUKVKXGT"(QNIGMQPVGZV"YKTF" KP"FGT"¤HHGPVNKEJMGKV"XQT"CNNGO"GKPG"\W" GT/
YCTVGPFG"&GOCVGTKCNKUKGTWPI" FGT"9KTVUEJCHV" FKUMWVKGTV0"&KGU"YKTF" \WO" #PNC­" FGT
PCEJHQNIGPFGP"7PVGTUWEJWPI"IGPQOOGP0"9KG"KP"CPFGTGP"$GTGKEJGP"YGTFGP"JKPUKEJV/
NKEJ"FGT"&GOCVGTKCNKUKGTWPI"FKG"(QTUEJWPIGP"DKUNCPI"XQTYKGIGPF" GZGORNCTKUEJ"QFGT
SWCNKVCVKX"FWTEJIGHÒJTV0"&KGUGU"8QTIGJGP"CPJCPF"XQP"#PYGPFWPIUDGKURKGNGP"F"GVYC
6GNGCTDGKVURN·V\GP97" F" WPF" CPJCPF" XQP" 2NCWUKDKNKV·VUÒDGTNGIWPIGP" TGUWNVKGTV" CWU" FGT
$GVGKNKIWPI"GKPGT"8KGN\CJN"OKVGKPCPFGT"KPVGTCIKGTGPFGT"(CMVQTGP"WPF"KP"6GKNDGTGKEJGP
CWU"WP\WTGKEJGPFGP"(QTUEJWPIUGTIGDPKUUGP"UQYKG"FGT"JQJGP"&[PCOKM"FGU"$GQDCEJ/
VWPIUHGNFU."FKG"UEJQP"MWT\HTKUVKIG"2TQIPQUGP"GZVTGO"UEJYKGTKI"OCEJGP0

&KG"PCEJHQNIGPFG"7PVGTUWEJWPI"FGT"&GOCVGTKCNKUKGTWPI"FGT"9KTVUEJCHV"JCV"ÒDGT"KJTG
MQPMTGVGP" #WUUCIGP" \WT" 8GT·PFGTWPI" FGU" 7OHCPIU" XQP" 5VQHHUVTÌOGP" FWTEJ" FKG
ªDGTVTCIWPI"XQP" +PHQTOCVKQPUUVTÌOGP"JKPCWU"$GFGWVWPI"CNU"/WUVGTHCNN" HÒT"FKG"&KU/
MWUUKQP" CPFGTGT"ÌMQNQIKUEJGT"9KTMWPIGP"FGT" IGUGNNUEJCHVNKEJGP"2TQFWMVKQP."8GTVGK/
NWPI" WPF"0WV\WPI" XQP" +W-/6GEJPQNQIKGP0" &KGU" YKTF" FGWVNKEJ" CPJCPF" GKPGU" 8GT/
INGKEJU"OKV"FGP"'TIGDPKUUGP"CPFGTGT"5VWFKGP."FKG"CPJCPF"FGT"7PVGTUWEJWPI"MQORNG/
OGPV·TGT"9KTMWPIUDGTGKEJG"\W"·JPNKEJGP"(QTUEJWPIUGTIGDPKUUGP"IGNCPIGP."YKG"UKG"CP
FKGUGT"5VGNNG"KP"FGP"HQNIGPFGP"-CRKVGNP"GTCTDGKVGV"YGTFGP098

"""""""""""""""""""""""""""""""""""""""""""""""
97 8IN0"JKGT\W"FKG"XQO"(TGKDWTIGT"¤MQKPUVKVWV"GTUVGNNVG"¤MQDKNCP\"GKPGU"%QORWVGTCTDGKVURNCV\GU"KP<
¤MQKPUVKVWV"G080"*3;;9+."50"68HH0

98 8IN0"\0"$0"GDF0
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703 /QDKNKV·V"XQP"2GTUQPGP.")ÒVGTP"WPF"+PHQTOCVKQPGP<"<WT
&GOCVGTKCNKUKGTWPI"FGT"9KTVUEJCHV

6GNGMQOOWPKMCVKQPU/" WPF" KPUDGUQPFGTG" /WNVKOGFKCVGEJPQNQIKGP" YKTF" JGWV\WVCIG
GKPG"DGUQPFGTG"$GFGWVWPI"KO"<WUCOOGPJCPI"OKV"FGT"8GT·PFGTWPI"FGT"IGUGNNUEJCHVNK/
EJGP"/QDKNKV·V99"DGKIGOGUUGP0"8QT"CNNGO"XQP"6GEJPKMJGTUVGNNGTP" UQYKG"/WNVKOGFKC/
CPDKGVGTP."CDGT"CWEJ"UGKVGPU"FGT"9KUUGPUEJCHV"YKTF"KOOGT"YKGFGT"FCTCWH"JKPIGYKGUGP.
FC­"GKPG"DTGKVG"IGUGNNUEJCHVNKEJG"&KHHWUKQP"FKGUGT"6GEJPQNQIKGP"\WT"8GTTKPIGTWPI"FGU
8GTMGJTUCWHMQOOGPU"DGKVTCIGP"MCPP."FC­"FKG"DGTWHNKEJG"WPF"FKG"(TGK\GKVXGTMGJTUNGK/
UVWPI"XQP"0WV\GTP"FGT"PGWGP" +W-/6GEJPQNQIKGP"UKEJ" KP"FGT"5WOOG"XGTTKPIGTV0"&KG
FCOKV"XGTDWPFGPG"#WUUKEJV"JGK­V<"'KPG"URÒTDCTG"4GFW\KGTWPI"FGT"IGUCOVIGUGNNUEJCHV/
NKEJGP"4CWOÒDGTYKPFWPIUNGKUVWPI"MCPP"FWTEJ"DTGKVG"IGUGNNUEJCHVNKEJG"&KHHWUKQP"FGT
/WNVKOGFKCVGEJPKM" GTTGKEJV"YGTFGP."FGPP" UKG" UWDUVKVWKGTV"RGTUÌPNKEJG"#PYGUGPJGKV.
UKG" GTUGV\V"(CEG/VQ/HCEG/+PVGTCMVKQP" WPF" GTOÌINKEJV" FGP"<WITKHH" CWH" GPVHGTPVG"&CVGP
WPF"+PHQTOCVKQPGP0"&GT"YCEJUGPFG"#WUDKNFWPIU/."-QOOWPKMCVKQPU/"WPF"-QQTFKPC/
VKQPUDGFCTH" GKPGT" \WPGJOGPF" MQORNGZGTGP"9KTVUEJCHV" WPF")GUGNNUEJCHV"OW­" PCEJ
FKGUGT"8QTUVGNNWPI"PKEJV"ÒDGT" GKP" GTJÌJVGU"8GTMGJTUCWHMQOOGP" CWH"5VTC­GP."5EJKG/
PGP."9CUUGT"QFGT"KP"FGT".WHV"DGY·NVKIV"YGTFGP."UQPFGTP"UQNN"FWTEJ"GKP"GTJÌJVGU"&C/
VGPVTCPURQTVCWHMQOOGP" KP" FGP"0GV\GP" FGT"6GNGMQOOWPKMCVKQPUCPDKGVGT" CWHIGHCP/
IGP"YGTFGP0

'U"GZKUVKGTGP"FTGK"NQIKUEJG"/ÌINKEJMGKVGP"FGT"9KTMWPIUDG\KGJWPI"\YKUEJGP"FGO"'KP/
UCV\"OWNVKOGFKCNGT" 6GEJPQNQIKGP" WPF" FGT" T·WONKEJGP"ªDGTDTÒEMWPIUNGKUVWPI" XQP
/GPUEJGP"WPF")ÒVGTP" F"FGT"/QDKNKV·V<" 5WDUVKVWVKQP." +PFWMVKQP" WPF"(QTOXGT·PFG/
TWPI0

&KTGMVG"5WDUVKVWVKQP"XQP"T·WONKEJGT"/QDKNKV·V
&KTGMVG"#WUYKTMWPIGP"UKPF"FKGLGPKIGP."YGNEJG"UKEJ"WPOKVVGNDCT"CWU"FGO"'KPUCV\"GK/
PGU" VGEJPKUEJGP" 5[UVGOU" GTIGDGP0" 5Q" GTUGV\V" GKP"6GNGHQPCV" WPVGT"7OUV·PFGP" GKPGP
9GI" QFGT" FGP" 6TCPURQTV" GKPGU" $TKGHU." FGT" $TKGHVTCPURQTV" DGKURKGNUYGKUG" GKPGP")G/
URT·EJUDGUWEJ0"&KGUG"FKTGMVGP"9KTMDG\KGJWPIGP"UKPF"TGNCVKX"IWV"DGQDCEJVDCT"WPF"QHV
UQICT"SWCPVKHK\KGTDCT0

<W"FKGUGO"$GTGKEJ"YWTFG"KP"FGP"NGV\VGP",CJTGP"FGUJCND"CWEJ"GKPG"#P\CJN"XQP"GORKTK/
UEJGP"7PVGTUWEJWPIGP"FWTEJIGHÒJTV.9:"FKG"DGKURKGNUYGKUG"FKG"5WDUVKVWVKQPURQVGPVKCNG
GVYC"XQP"8KFGQMQPHGTGP\GP"QFGT"6GNGCTDGKV"DGVTGHHGP0"2TQDNGOCVKUEJ"CP"FGT"7PVGT/
UWEJWPI"FGT"FKTGMVGP"#WUYKTMWPIGP" KUV."FC­"JKGT"QHV" TGNCVKX" KUQNKGTV"'KPURCTWPIURQ/
VGPVKCNG"IGOGUUGP"YGTFGP."FKG"DGKURKGNUYGKUG"CWH"7PVGTUWEJWPIGP"DCUKGTGP."YKG"XKGNG
0QTOCNCTDGKVURN·V\G" KP"GKPGO"7PVGTPGJOGP"FWTEJ"'KPTKEJVWPI"XQP"6GNGCTDGKVURN·V/
\GP"GTUGV\V"YGTFGP"MÌPPVGP"QFGT"YKGXKGN"8GTMGJT"KP"GKPGO"7PVGTPGJOGP"FWTEJ"'T/

"""""""""""""""""""""""""""""""""""""""""""""""
99 7PVGT"/QDKNKV·V"YKTF"JKGT"FKG"1TVUDGYGIWPI"XQP"2GTUQPGP.")GIGPUV·PFGP"*2TQFWMVKQPUHCMVQTGP.
)ÒVGT+"WPF".GKUVWPIGP"GTYGKVGTV0"&CDGK"DGVTCEJVGP"YKT"/QDKNKV·V"CNU"GKP"/KVVGN."WO"GKP"<KGN"\W"GT/
TGKEJGP."WPF"\YCT"PKEJV"GKPHCEJ"FCU"FGT"'PVUEJGKFWPI"\WT"1TVUXGT·PFGTWPI"\WITWPFGNKGIGPFG"ÌTV/
NKEJG"<KGN."UQPFGTP"FCU"OKV"FGT"$GHTKGFKIWPI"GKPGU"/QDKNKV·VUDGFÒTHPKUUGU"F"UGK"GU"KPFKXKFWGNN."QTIC/
PKUCVKQPCN."UGK"GU"MWNVWTGNN"QFGT"ÌMQPQOKUEJ"DGFKPIV"F"XGTMPÒRHVG"<KGN0

9: 8IN0"\0"$0"-ÌPKI"*3;;7+."50"463/467="1NNOCPP1/GKUJGKV"*3;;8+0
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UGV\WPI" XQP" (CEG/VQ/HCEG/)GURT·EJGP" FWTEJ" 8KFGQMQPHGTGP\GP" UWDUVKVWKGTV" YGTFGP
MCPP0"$GK"CWH"UQNEJGP"7PVGTUWEJWPIGP"DCUKGTGPFGP"*QEJTGEJPWPIGP"\W"IGUCOVYKTV/
UEJCHVNKEJGP"'KPURCTRQVGPVKCNGP"IKDV"GU"FCPP"ITQ­G"7PUKEJGTJGKVGP."7PY·IDCTMGKVGP
WPF"$GTGEJPWPIUHGJNGT."FKG"OGKUV"\W"GKPGT"ªDGTUEJ·V\WPI"FGT"%JCPEGP"FGT"8GTMGJTU/
UWDUVKVWVKQP" HÒJTGP0"&KG"DGFGWVGPFUVGP"FKGUGT"(GJNGT"UKPF<"8QP"FGP"FKTGMVGP"2QVGP/
VKCNGP."WPVGT"1RVKOCNDGFKPIWPIGP"KP"2KNQVRTQLGMVGP"GTJQDGP."YKTF"CWH"FKG"GTYCTVDC/
TGP"IGUCOVYKTVUEJCHVNKEJGP"(QNIGP"JQEJIGTGEJPGV."QJPG"FCDGK"FKG"PQVYGPFKIGP"<YK/
UEJGPXCTKCDNGP"YKG"#M\GRVCP\"UQYKG"&KHHWUKQPUEJCPEGP"WPF"/JKPFGTPKUUG"GKP\WDG\KG/
JGP0"'U"YGTFGP"CWEJ"DGK"FKGUGT"KUQNKGTVGP"$GVTCEJVWPIUYGKUG"PKEJV"FCU"FWTEJ"FKG"7O/
UVGNNWPIGP" KPFW\KGTVG"8GTMGJTUYCEJUVWO"WPF"FKG"-QUVGP"GKPIGTGEJPGV."FKG"OKV"FGO
'KPUCV\"FKGUGT"8GTHCJTGP"GPVUVGJGP0"&CTÒDGT"JKPCWU"YKTF"OGKUV"YGPKI"ÒDGT"FKG"XQT/
CWUUGJDCTG"0WV\WPI"FGT"RTQIPQUVK\KGTVGP"2QVGPVKCNG"WPF"FKG"\WO"6GKN"KOOGPUGP"1T/
ICPKUCVKQPUPQVYGPFKIMGKVGP"GKPGT"4GCNKUKGTWPI"*GVYC"KO"DGVTKGDNKEJGP"'KPUCV\+"IGUCIV0
#JTNKPI"GV"CN0"DGITÒPFGP."YCTWO<"M(ÒT"FGTCTVKIG"'TÌTVGTWPIGP"HGJNGP"DKUJGT"ITÌ­VGP/
VGKNU"PQEJ"FKG"PQVYGPFKIGP"U[UVGOCVKUEJGP"ªDGTNGIWPIGP"YKG"KPUDGUQPFGTG"CWEJ"GO/
RKTKUEJG"#PJCNVURWPMVG0K9;"&KGUG"U[UVGOCVKUEJGP"ªDGTNGIWPIGP"UQNNVGP"W0"'0"CWH"GKPGT
$GVTCEJVWPI"FGT"OKVVGN/"DKU"NCPIHTKUVKIGP"8GT·PFGTWPI"FGT"/QDKNKV·VUDGFÒTHPKUUG"WPF"/
HQTOGP"HW­GP"*U0"W0+0

+PFWMVKQP"XQP"T·WONKEJGT"/QDKNKV·V
#PFGTG"#PU·V\G" WPVGTUWEJGP" FKG"/ÌINKEJMGKV." FC­" PGWG"/WNVKOGFKCVGEJPKMGP"8GT/
MGJT" KPFW\KGTGP0" 5KG" XGTYGKUGP" DGKURKGNUYGKUG" FCTCWH." FC­" ÒDGT" FKGUG" 6GEJPKMGP
-QOOWPKMCVKQPUDG\KGJWPIGP"CWHIGPQOOGP"YGTFGP."\W"FGTGP"8GTVKGHWPI"FCPP"CDGT
FCU"RGTUÌPNKEJG"-GPPGPNGTPGP."FGT"(CEG/VQ/HCEG/-QPVCMV"PQVYGPFKI" KUV" QFGT" \WOKP/
FGUV"KP"FGT"2TCZKU"IGRHNGIV"YKTF0"5KG"CTIWOGPVKGTGP"FCTÒDGT"JKPCWU.

±# FC­" GKPIGURCTVG"9GIG\GKVGP" HÒT" CPFGTG"9GIGCWHY·PFG" *RTKXCV<"8GTCPUVCNVWPIGP.
UQ\KCNG"-QPVCMVG." (TGK\GKVCMVKXKV·VGP=" IGUEJ·HVNKEJ<"#MSWKUKVKQP."#WUYGKVWPI" FGU
)GUEJ·HVUHGNFU+"IGPWV\V"YGTFGP.

±# FC­"1PNKPG/5JQRRKPI"\YCT" +PFKXKFWCNHCJTVGP" GTUGV\V." CDGT"\WP·EJUV"\WU·V\NKEJGP
.KGHGTXGTMGJT"KP"PKEJV"WPDGVT·EJVNKEJGO"#WUOC­"CWUNÌUV.:2

±# FC­" GKPG"1RVKOKGTWPI" FGU" 8GTMGJTUCDNCWHU" GKPG" #WUYGKVWPI" FGT" VCVU·EJNKEJGP
8GTMGJTUNGKUVWPI"GTYCTVGP"N·­V.

±# FC­"FWTEJ"FGP"VGNGMQOOWPKMCVKQPUDGFKPIVGP"#DDCW"XQP"/QDKNKV·VU\Y·PIGP"GKPG
'PVYKEMNWPI"PGWGT"/QDKNKV·VUDGFÒTHPKUUG" F" GVYC" KP" FGT"(TGK\GKV" QFGT" ÒDGT" GKPG
GTUV"KPFW\KGTVG"YGKVGTG"6TGPPWPI"XQP"9QJPT·WOGP"WPF"#TDGKVUT·WOGP"UQYKG"NG/
DGPUPQVYGPFKIGT"+PHTCUVTWMVWT"*'KPMCWHGP."-WNVWT"GVE0+"F"\W"GTYCTVGP"KUV.

±# FC­" GKPG"8GTNCIGTWPI"FGU"8GTMGJTU"JKP" \W" FGP"2TQFW\GPVGP" WPF"&KUVTKDWVQTGP
FGT" GPVURTGEJGPF" HN·EJGPFGEMGPF" PQVYGPFKIGP" +W-/*CTF/" WPF" 5QHVYCTG" \W" DG/
HÒTEJVGP" KUV." VGPFGP\KGNN" GKPG"8GTUEJKGDWPI"FGT"2TQDNGOG"XQP"FGT"FWTEJ"2TKXCV/
WPF" )GUEJ·HVUXGTMGJT" DGNCUVGVGP" 5VTC­G" JKP" \WT" 2TQFWMVKQP" WPF" &KUVTKDWVKQP
PGWGT")ÒVGT"WPF"&KGPUVNGKUVWPIGP."XQP"FGT"'PVUQTIWPI"XQP"#WVQOQDKNGP"\W"FGT

"""""""""""""""""""""""""""""""""""""""""""""""
9; #JTNKPI"GV"CN0"*3;;6+."50"3860
:2 &KGUGU"2TQDNGO"NKG­G"UKEJ"FWTEJ"HKTOGPÒDGTITGKHGPFG"5COOGN/.KGHGTFKGPUVG"NÌUGP."FKG"YCJTUEJGKP/
NKEJ"F"FC"UKG"MQOOGT\KGNN"Y·TGP"F"TGUUQWTEGPGHHK\KGPVGT"QTICPKUKGTV"YÒTFGP"CNU"FGT"2TKXCVXGTMGJT0



/"73"/

XQP" +W-/6GEJPKM."XQO")GUEJ·HVUXGTMGJT"PQEJ"FGWVNKEJGT"CNU"DKUJGT"\WO"2TKXCV/
WPF"(TGK\GKVXGTMGJT0:3

(QTOXGT·PFGTWPI"FGT"/QDKNKV·V
&KG"-TKVKM" CP"FGP" GWRJQTKUEJGP"5WDUVKVWVKQPUGTYCTVWPIGP" TKEJVGV"FGP"$NKEM" CWH"FKG
KUQNKGTVG" WPF" GKPUGKVKIG" $GVTCEJVWPIUYGKUG" XQP" 5WDUVKVWVKQPUXGTURTGEJWPIGP" WPF
OCJPV" GKPG"'KPDG\KGJWPI"XQP"MQPVGZVWGNNGP"(CMVQTGP" CP0"5KG"ÌHHPGV"YGKVGTJKP"FGP
$NKEM"FCHÒT."FC­" UKEJ"FKG"(QTUEJWPI" \WP·EJUV" GJGT"OKV" SWCNKVCVKXGP"'PVYKEMNWPIGP
WPF"6TGPFU"\W"DGUEJ·HVKIGP"JCV"UQYKG"'TYCTVWPIGP"JKPUKEJVNKEJ"FGHKPKVKXGT"WPF"SWCP/
VKVCVKXGT"'TIGDPKUUG"XGTHTÒJV"UKPF."FC"FKG"-QORNGZKV·V"FGT"(CMVQTGP"FKGU"\WT"<GKV"WPF
OKV" FGP" IGIGPY·TVKIGP"/KVVGNP" PQEJ" PKEJV" \WN·­V0" &COKV" YKTF" GKPG" #PCN[UG" FGT
(QTOXGT·PFGTWPI"FGT"/QDKNKV·V"KO"-QPVGZV"FGT"\W"GTYCTVGPFGP"5VTWMVWT·PFGTWPIGP
KP"FGP"XGTUEJKGFGPGP"*CPFNWPIUMQPVGZVGP"F"JKGT"KO"YKTVUEJCHVNKEJGP"*CPFNWPIUMQP/
VGZV"F"PQVYGPFKI0

+O"YGUGPVNKEJGP"FTGJV" UKEJ"FKGUG"(QTOXGT·PFGTWPIUFKUMWUUKQP"WO"FKG"8GT·PFGTWPI
WPVGTPGJOGPUKPVGTPGT" UQYKG" /GZVGTPGT"-QQTFKPCVKQPU/"WPF"-QQRGTCVKQPUUVTWMVWTGP.
CNUQ"7PVGTPGJOGP"WPF"/·TMVG0"5KG"MCPP"CP"FKGUGT"5VGNNG"OKV"FGO"*KPYGKU"CWH"FKG"GKP/
UEJN·IKIGP"$GITKHHG"WPF"6GZVG:4"PWT"UGJT"XGTMÒT\V"YKGFGTIGIGDGP"YGTFGP0

70303 /·TMVG

/KV" FGO"'KPUCV\"OWNVKOGFKCNGT"6GEJPQNQIKGP" ·PFGTP" UKEJ" CWEJ" FKG"-QQTFKPCVKQPU/
UVTWMVWTGP"\YKUEJGP"7PVGTPGJOGP."CNUQ"CWH"FGP"/·TMVGP:50"&WTEJ"FGP"'KPUCV\"PGWGT
+PHQTOCVKQPU/"WPF"-QOOWPKMCVKQPUVGEJPKMGP"KP"FGP"2JCUGP"FGT"/CTMVMQQTFKPCVKQP
F" GU" YGTFGP" V[RKUEJGTYGKUG" +PHQTOCVKQPURJCUG." 8GTGKPDCTWPIURJCUG" WPF" #DYKEM/
NWPIURJCUG" WPVGTUEJKGFGP" F"MÌPPGP"/CTMVVTCPUCMVKQPGP"JGWVG" UEJPGNNGT." GHHK\KGPVGT
WPF"FCOKV" VTCPUCMVKQPUMQUVGPURCTGPF" CDIGYKEMGNV"YGTFGP"WPF"FKG".GKUVWPIUMQQTFK/
PCVKQP"FGT"/·TMVG"ÒDGT"YGKVG"&KUVCP\GP"IGUVGKIGTV"YGTFGP0"'U"GPVUVGJGP"W0"C0" UQIG/
PCPPVG" 'NGMVTQPKUEJG" /·TMVG=:6" FKGUG" UKPF" M000" OKV" *KNHG" FGT" 6GNGOCVKM" TGCNKUKGTVG
/CTMVRN·V\G."F0"J0"/GEJCPKUOGP"FGU"OCTMVO·­KIGP"6CWUEJGU"XQP")ÒVGTP"WPF".GK/
UVWPIGP."FKG"CNNG"2JCUGP"FGT"6TCPUCMVKQP"=000?"WPVGTUVÒV\GP0K:7

0KEJV"FGT"'KPUCV\"XQP"+PHQTOCVKQPUVGEJPQNQIKG"KP"/CTMVU[UVGOGP"CNNGKP"MQPUVKVWKGTV
GNGMVTQPKUEJG"/·TMVG."UQPFGTP"KJTG"$GVGKNKIWPI"KP"CNNGP"FTGK"2JCUGP"FGT"2TQ\G­MQQT/

"""""""""""""""""""""""""""""""""""""""""""""""
:3 8IN0")TQVG"*3;;8+."50"32;H0
:4 8IN0" \W" GNGMVTQPKUEJGP"/·TMVGP" CNU" \YKUEJGPDGVTKGDNKEJGO" $GTGKEJ<" 5EJOKFV" *3;;5+." 50687/6:2=
5EJOKF"*3;;7+="XIN0"HÒT"FGP"WPVGTPGJOGPUKPVGTPGP"$GTGKEJ<"2KEQV"GV"CN0"*3;;8+."50"537/56;="1NDTKEJ
*3;;6+="#TVJWT"&0".KVVNG"*3;;8+="2KEQV"*3;;8+."50";8/3360

:5 /·TMVGP" MQOOV" KP" MNCUUKUEJGT" XQNMUYKTVUEJCHVNKEJGT" 2GTURGMVKXG" CNU" ÌMQPQOKUEJGP"1TVGP" FGU
6CWUEJGU."CP"FGPGP" UKEJ" CIITGIKGTVG"0CEJHTCIG"WPF"#PIGDQV" VTGHHGP."FKG"(WPMVKQP" \W."WPINGKEJ
XGTVGKNVG"4GUUQWTEGP."(·JKIMGKVGP"WPF"2TQFWMVG"CWU\WVCWUEJGP0"&KGUG"#WUVCWUEJNGKUVWPI"UQNN"OÌI/
NKEJUV"QRVKOCN" UGKP." WPVGTNKGIV" CDGT" KP"FGT"2TCZKU"$GFKPIWPIGP"YKG"/CTMVKPVTCPURCTGP\." WPXQNN/
MQOOGPGO"9GVVDGYGTD" WPF" KUV"MQUVGPKPVGPUKX" *6TCPUCMVKQPUMQUVGP" DGK"FGT" +PHQTOCVKQP."8GT/
GKPDCTWPI"WPF"#DYKEMNWPI+0

:6 <WO"$GKURKGN"GNGMVTQPKUEJG"$ÌTUGP."VQWTKUVKUEJG"4GUGTXCVKQPUU[UVGOG."'NGEVTQPKE"$CPMKPI0
:7 5EJOKFV"*3;;5+."50"68:="5EJOKFV"*3;;7+."50"4460
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FKPCVKQP"KUV"NGFKINKEJ"GKPG"PQVYGPFKIG"$GFKPIWPI."FKG"PCEJ"5EJOKF"*3;;7+"\W"GTI·P\GP
KUV"FWTEJ"M000"FKG"5EJCHHWPI"GKPGU"WDKSWKV·TGP"/CTMVRNCV\GU"D\Y0"&CVGPTCWOU."KP"FGO
#PIGDQVG"WPF"0CEJHTCIGP"CNU"QTVNQUG."KPVGTCMVKXG"+PHQTOCVKQPUQDLGMVG"INQDCN"XGTHÒI/
DCT"UKPF0"'KP"GNGMVTQPKUEJGT"/CTMV"YKTF"FCFWTEJ"\W"GKPGO"/GFKWO" HÒT"FGP"6CWUEJ
OKV" XÌNNKI" PGWGP" 'KIGPUEJCHVGP<" 'U" HÒJTV" \W" GKPGT" GKIGPVNKEJGP" #WHJGDWPI" FGU
4CWOU0K:8"#PIGDQVG"WPF"0CEJHTCIGP"UKPF"FCPP"QTVNQUG." KPVGTCMVKXG" +PHQTOCVKQPUQD/
LGMVG."YCU" GKPG" UVTWMVWTGNNG"8GT·PFGTWPI"FGT"/CTMVRTQ\GUUG"\WT"(QNIG"JCDGP"MCPP.
XQT"CNNGO"FKG"'VCDNKGTWPI"PGWGT"WPF"GKIGPUV·PFKIGT"/CTMVFKGPUVG0

%QORWVGTKPVGITKGTVG".QIKUVKM"MCPP"M000"FGP"6CWUEJ"9CTG"IGIGP")GNF"CO"1TV"FGU".KG/
HGTCPVGP"D\Y0")GNF"IGIGP"9CTG" CO"1TV"FGU"-WPFGP"WPF" UQ"FKG"ªDGTOKVVNWPI"XQP
)ÒVGTP"XQP" LGFGO"DGNKGDKIGP"2WPMV"FGT"'TFG" \W" LGFGO"DGNKGDKIGP" CPFGTGP" HÒT"FGP
$GPWV\GT"CWH"GKPG"·JPNKEJ"GKPHCEJG"9GKUG"GTNCWDGP."YKG"FKGU"JGWVG"KO"$GTGKEJ"FGT"6G/
NGHQPKG"HÒT")GURT·EJG"OÌINKEJ"KUV."F0"J0"CNU"GKPG"#TV"5VGEMFQUGPNÌUWPI"000K:9"&KG"GTYCT/
VGVGP"#WUYKTMWPIGP"FGT"�PFGTWPIGP"CWH"#MVGWTG"WPF"2TQ\GUUG"CWH"FGP"/·TMVGP"UKPF
ITQ­."DGKURKGNUYGKUG"MÌPPVGP"ICP\G"$TCPEJGPITWRRGP"F"YKG"FKG"*CPFGNUOKVVNGT"F"GT/
I·P\V"WPF"\WO"6GKN" UWDUVKVWKGTV"YGTFGP."PGWG"2TQFWMVV[RGP"F"YKG" +PVGITCVKQP"XQP
9CTGP/" WPF")GNFVTCPUCMVKQPGP" GPVUVGJGP." WPF" PGWG"-QQRGTCVKQPGP" \YKUEJGP" XQT/
OCNU"IGVTGPPVGP"$TCPEJGP"WPF"#MVGWTGP"F"GVYC"\WO"#PIGDQV"XQP"-QORNGVVNGKUVWP/
IGP"QFGT"FGT"$GINGKVWPI"GKPGU"2TQFWMVU"Y·JTGPF"FGU"IGUCOVGP".GDGPU\[MNWU"F"YGT/
FGP"OÌINKEJ0

&KG"'PVYKEMNWPIGP."FKG"JKPVGT"FKGUGP"2J·PQOGPGP"UVGJGP."JCDGP"XKGNH·NVKIG")TÒPFG
KP"FGP"$GTGKEJGP<

±# /CTMV/" WPF" 7PVGTPGJOGPUWOYGNVDGFKPIWPIGP" *+PVGTPCVKQPCNKUKGTWPI." 4GUUQWT/
EGPXGTMPCRRWPI+.

±# 9GVVDGYGTD."IGTCFG"CWEJ"KO"-QUVGPDGTGKEJ.
±# +PPQXCVKQPUF[PCOKM."8GTMÒT\WPI"XQP"2TQFWMV\[MNGP.
±# MQORNGZGTGP"2TQFWMVGP"WPF"&KGPUVNGKUVWPIGP.
±# WPF" J·PIGP" DGUQPFGTU" CWEJ"OKV" FGT" \WPGJOGPFGP"#PYGPFWPI" FGT" +W-/" D\Y0
OWNVKOGFKCNGP"6GEJPKMGP" KP" CNNGP"$GTGKEJGP"FGT"2TQFWMVKQPU/"D\Y0"9GTVUEJÌR/
HWPIUMGVVG"\WUCOOGP0

70304 7PVGTPGJOGP

(ÒT"FKG"1TICPKUCVKQPUUVTWMVWTGP"XQP"7PVGTPGJOGP"UKPF."CWUIGJGPF"XQP"XGTVKMCN" KP/
VGITKGTVGP"(QTOGP."WPVGT"'KPUCV\"XQP"+W-/6GEJPQNQIKGP"'PVYKEMNWPIGP"KP"4KEJVWPI
GJGT"PGV\YGTM·JPNKEJGT" 5VTWMVWTGP" \W" GTYCTVGP." KP"FGPGP"FKG" GKP\GNPGP"7PVGTPGJ/
OGPUVGKNG"PKEJV"XQP"FGT"7PVGTPGJOGPUURKV\G"CWU."UQPFGTP"F"OKV"\WPGJOGPFGT"(NGZK/
DKNKV·V"WPF"#FCRVKQPUH·JKIMGKV"F"XQP"FGP"/·TMVGP"JGT."FKG"UKG"DGFKGPGP."UVTWMVWTKGTV
YGTFGP0" +W-/6GEJPQNQIKGP"YGTFGP" KPPGTJCND" XQP"7PVGTPGJOGP" \WO" UVTCVGIKUEJGP
2TQFWMVKQPUHCMVQT."FC"FKG"-QQTFKPCVKQP"CTDGKVUVGKNKIGT"9KTVUEJCHV"YGUGPVNKEJ"CWH" +P/
"""""""""""""""""""""""""""""""""""""""""""""""
:8 5EJOKFV"*3;;7+."50"4460"#NU"GKPG"GTUVG"(QTO"XQP"IGOGKPUCOGP"&CVGPT·WOGP"JCDGP"UKEJ"UQIGPCPP/
VG"%NGCTKPI"%GPVGTU"GVCDNKGTV."YGNEJG"FKG"8GTDKPFWPIGP"\YKUEJGP"FGP"DGVGKNKIVGP"0GV\YGTMGP"WPF
FKG"-QORCVKDKNKV·VUUEJCHHWPI"CNU"&KGPUVNGKUVWPI"CPDKGVGP0

:9 5EJOKFV"*3;;7+."50"4470
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HQTOCVKQPU/" WPF" -QOOWPKMCVKQPUCMVKXKV·VGP" HW­V0" &GT" 'KPUCV\" FGT" OWNVKOGFKCNGP
#PYGPFWPIGP" XGTDGUUGTV" PKEJV" PWT" FKG" /ÌINKEJMGKVGP" KPPGTJCND" FGT" DGVTKGDNKEJGP
.GKUVWPIURTQFWMVKQP."UQPFGTP"UKG"GTÌHHPGV"UGNDGT"/ÌINKEJMGKVGP"T·WONKEJGT"WPF"\GKV/
NKEJGT"7PCDJ·PIKIMGKV"VTQV\"IGOGKPUEJCHVNKEJGT"#WHICDGPDGY·NVKIWPI0

2TKP\KRKGNN"OW­"P·ONKEJ"KP"GKPGO"7PVGTPGJOGP"GKPG"'PVUEJGKFWPI"FCTÒDGT"IGVTQHHGP
YGTFGP."QD"GU"DGUVKOOVG"6GKNRTQFWMVG"QFGT".GKUVWPIGP"UGNDGT"RTQFW\KGTV"QFGT"QD"UKG
GKPIGMCWHV" YGTFGP<" FKG" UQIGPCPPVG" 'KIGPHGTVKIWPIU/1(TGOFDG\WIU/'PVUEJGKFWPI0" +P
FGT"1TICPKUCVKQPUVJGQTKG"YKTF"FKGU"OKV"FGT")GIGPÒDGTUGV\WPI"FGT"$GITKHHG"/CTMV"WPF
*KGTCTEJKG"DGUEJTKGDGP."YQDGK"\YKUEJGP"FKGUGP"DGKFGP"2QNGP"<YKUEJGPHQTOGP"*%NCP.
0GV\YGTM+"GZKUVKGTGP0"/CP"UWEJV"PCEJ"FGO"ÌMQPQOKUEJ"QRVKOCNGP")TCF"FGT"#TDGKVU/
VGKNWPI" FWTEJ" IG\KGNVG" +W-/VGEJPKUEJG" -QQTFKPCVKQP" XQP" 9GTVUEJÌRHWPIUCMVKXKV·VGP
WPVGT"'KPDKPFWPI"KPPQXCVKXGT"1TICPKUCVKQPUMQP\GRVG0

#W­GTFGO"UVGNNV"UKEJ" KP"7PVGTPGJOGP" KO"-QPVGZV"FGT"(TCIG"PCEJ"FGO"'KPUCV\"XQP
+W-/6GEJPQNQIKG" FKG" 5VCPFQTVHTCIG." FGPP" GKPG" QTICPKUCVQTKUEJG" &G\GPVTCNKUKGTWPI
MCPP"UKPPXQNN"UGKP."\0"$0"YGIGP"ITÌ­GTGT"/CTMV/"WPF"-WPFGPP·JG"QFGT"DGUUGTGT"0WV/
\WPI"XQP"-QUVGP/."6TCPURQTV/"WPF"8GTUQTIWPIUXQTVGKNGP0

'KPG"YGKVGTG"(TCIGUVGNNWPI"DGVTKHHV"FKG"PCEJ"GKPGT"8GTNCIGTWPI"DGVTKGDNKEJGT"#TDGKVU/
UV·VVGP"KP"FGP"RTKXCVGP"9QJP/"WPF".GDGPUDGTGKEJ"FGT"/KVCTDGKVGT"F"CNUQ"6GNGCTDGKV"F
QFGT"\WOKPFGUV"KP"KJTG"0·JG"F"CNUQ"0CEJDCTUEJCHVUDÒTQU0

5EJNKG­NKEJ"KUV"FKG"$KNFWPI"XQP"UQIGPCPPVGP"XKTVWGNNGP"7PVGTPGJOGP"OÌINKEJ."YGNEJG
FKG"DKUJGT"CO"YGKVGUVGP" UVCPFQTVWPIGDWPFGPG"(QTO"XQP"1TICPKUCVKQPGP"FCTUVGNNGP0
5KG"UVGNNGP"CWU"QTICPKUCVKQPUVJGQTGVKUEJGT"5KEJV"KPUQHGTP"M9GKVGTGPVYKEMNWPIGP"J[DTK/
FGT"-QQTFKPCVKQPUHQTOGP"KO"5RGMVTWO"\YKUEJGP"/CTMV"WPF"*KGTCTEJKGK"FCT."CNU"UKG
CTDGKVUVGKNKIG" 8GTHNGEJVWPIGP" \YKUEJGP" XGTUEJKGFGPGP" 7PVGTPGJOGP" WPF" CWEJ" 'KP/
\GNRGTUQPGP" UKPF0" 5KG" URTGPIGP" UQOKV" FKG" T·WONKEJGP." \GKVNKEJGP" WPF" TGEJVNKEJGP
)TGP\GP"FGT"MNCUUKUEJ"MQP\KRKGTVGP"7PVGTPGJOWPI0::"&KG"#WHICDGPDGY·NVKIWPI" HKP/
FGV" KP" GKPGO" UQNEJGP" 7PVGTPGJOGP" PKEJV" KP" UVCVKUEJGP." XQTFGHKPKGTVGP" 5VTWMVWTGP
UVCVV." UQPFGTP" KUV"RTQDNGODG\QIGPG"F[PCOKUEJG"8GTMPÒRHWPI"TGCNGT"4GUUQWTEGP"\WT
$GY·NVKIWPI" URG\KHKUEJGT"#WHICDGPUVGNNWPIGP0"&KG"8KTVWCNKUKGTWPI"YKTF" CNU"-QP\GRV
FGT" .GKUVWPIUUVGKIGTWPI" GKPIGUGV\V" WPF" M000" GKPG" U[UVGOCVKUEJG" WPF" F[PCOKUEJG" <W/
QTFPWPI" CDUVTCMVGT" .GKUVWPIUCPHQTFGTWPIGP" \W" MQPMTGVGP" 1TVGP" FGT" .GKUVWPIU/
GTDTKPIWPI"TGCNKUKGTV0K:;

"""""""""""""""""""""""""""""""""""""""""""""""
:: 'KPG"&GHKPKVKQP"FGU"XKTVWGNNGP"7PVGTPGJOGPU"KUV"DGKURKGNUYGKUG<"'U"WOHC­V"CNU"IGIGPY·TVKIG"8KUKQP

MÒPHVKIGP"WPVGTPGJOGTKUEJGP"*CPFGNPU"FKG"$KNFWPI" GKPGU"\GKVYGKNKIGP"0GV\YGTMU"WPCDJ·PIKIGT
7PVGTPGJOGP*UDGTGKEJG+"\WT"4GCNKUKGTWPI"\GKVNKEJ"DGITGP\VGT"/CTMVRQVGPVKCNG"FWTEJ"-QQRGTCVKQP
QJPG" FGP" PQTOCNGTYGKUG" FCDGK" CPHCNNGPFGP" #WHYCPF" YKG" 'TTKEJVWPI" XQP" )GOGKPUEJCHVUWPVGT/
PGJOGP"*XIN0"1NDTKEJ"3;;6."50"4:+0

:; 2KEQV"GV"CN0"*3;;8+."50"5790
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704 &GOCVGTKCNKUKGTWPI"FGT"9KTVUEJCHV"KP"6JGQTKG"WPF"2TCZKU

#NU"GKP"\GPVTCNGU"'TIGDPKU"FGT"&KUMWUUKQP"WO"FKG"&GOCVGTKCNKUKGTWPI"FGT"9KTVUEJCHV
OW­"\WP·EJUV" HGUVIGJCNVGP"YGTFGP."FC­" UKEJ"IGUGNNUEJCHVNKEJ" TGNGXCPVG"5WDUVKVWVKQPU/
QFGT"+PFWMVKQPUGHHGMVG"KO"*KPDNKEM"CWH"FKG"/QDKNKV·VUNGKUVWPI"KP"RTKXCVGP".GDGPUMQP/
VGZVGP."CWH"/·TMVGP"WPF"KP"7PVGTPGJOGP"PKEJV"GTIGDGP."UQNCPIG"FGT"/WNVKOGFKCGKP/
UCV\"MGKPG" UVTWMVWTXGT·PFGTPFG"9KTMWPI" GPVHCNVGV0"&KGUG" UVTWMVWTXGT·PFGTPFGP"9KT/
MWPIGP"MÌPPGP"UKEJ"KO"<WUCOOGPJCPI"OKV"FGP"KP"PCEJHQNIGPFGT"6CDGNNG"IGPCPPVGP
)TÒPFGP" GTUV"OKVVGN/" DKU" NCPIHTKUVKI" GPVHCNVGP" WPF" UVGJGP" KP"9GEJUGNDG\KGJWPI"OKV
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UEJGP"/·TMVGP"GKPG"4GFW\KGTWPI"FGT"/QDKNKV·VUNGKUVWPI."FC"UKEJ"FKG"XQNMUYKTVUEJCHVNK/
EJG" 2TQFWMVKQP" \WPGJOGPF" XQP" OCVGTKGNNGP" )ÒVGTP" JKP" \W" KP" FKIKVCNGP" 0GV\GP
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+W-/6GEJPQNQIKGP" DGFKPIVG"-QUVGPUGPMWPI" FGU")ÒVGTXGTMGJTU" \WP·EJUV" GKPG"'TJÌ/
JWPI"FGU"6TCPURQTVXQNWOGPU"YCJTUEJGKPNKEJ"YGTFGP."YKG"CWEJ"FGT"'KPUCV\"XQP"FKG
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FWPI" CNU"/CTMGVKPI/"WPF"#M\GRVCP\UVGKIGTWPIUCTIWOGPV" GPVURTKEJV0"#NNGPHCNNU"FQTV.
YQ"UKEJ"DKUNCPI"FKG"ÌMQPQOKUEJGP"<KGNDGTGKEJG"OKV"<KGNGP"FGT"¤MQNQIKG/"WPF"5Q\KCN/
XGTVT·INKEJMGKV" ÒDGTNCRRGP" F" CNUQ" XQTYKGIGPF" DGK" -QUVGP/" WPF" <GKVURCTRQVGPVKCNGP
FWTEJ"8GTOGKFWPI"XQP"9GIGP"F"YGTFGP"DKUNCPI"FKG"GTYCTVDCTGP"'HHGMVG"GT\KGNV0"&KG
UVTWMVWTGNNGP" 4GQTICPKUCVKQPURQVGPVKCNG" KO" 2TQ\G­" FGT" 5EJCHHWPI" CPYCEJUGPF" QTV/
WPF"\GKVWPCDJ·PIKI"CTDGKVGPFGT"7PVGTPGJOGP"UQYKG"\WPGJOGPF"WDKSWKV·TGT"/·TMVG
UQNNVGP" FGUYGIGP" FKHHGTGP\KGTVGT" FCTCWHJKP" CPCN[UKGTV" WPF" DGYGTVGV"YGTFGP."YGNEJG
)GUVCNVWPIURQVGPVKCNG" UKG"WPVGT"¤MQNQIKG/"WPF"5Q\KCNXGTVT·INKEJMGKVURGTURGMVKXG" CWH/
YGKUGP"WPF"OKV"YGNEJGP" +PUVTWOGPVGP"WPF"/C­PCJOGP"FKGUG")GUVCNVWPI"DGUVOÌI/
NKEJ"\W"GTHQNIGP"JCV."Y·JTGPF"KP"DG\WI"CWH"FGP"MOWNVKOGFKCNGP"#NNVCIK"YGIGP"UGKPGT
PQEJ" HGJNGPFGP" MQP\GRVWGNNGP" &WTEJFTKPIWPI" )GUVCNVWPI" PQEJ" KP" GKPGT" HTÒJGTGP
2JCUG" GKPUGV\GP" MCPP." P·ONKEJ" KP" FGT" 2JCUG" FGT" 'VCDNKGTWPI" IGUCOVIGUGNNUEJCHVNKEJ
TCVKQPCNGT"'KPUCV\MQP\GRVG"WPF"#PYGPFWPIGP0

"""""""""""""""""""""""""""""""""""""""""""""""
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)ÒVGTXGTMGJTU"KUV"PKEJV"\W"DGQDCEJVGP0"&KG"6GNGOCVKMWPVGTUVÒV\WPI"JCV"KPHQNIG"DGUUGTGT"'HHGMVK/
XKV·V"FGP"2TQHKV"FGT"(WJTWPVGTPGJOGT"GTJÌJV"WPF"FKG"#PTGK\G"HÒT"GKP"YGKVGTGU"9CEJUVWO"FGU")Ò/
VGTXGTMGJTU"IGUEJCHHGP0" =000?"'KP" GTJÌJVGU"8GTMGJTUCWHMQOOGP" GTIKDV" UKEJ"FWTEJ"FKG" KO"<WUCO/
OGPJCPI"OKV"6GNGOCVKM/5[UVGOGP"UVGJGPFGP"5GTXKEG/"WPF"5VÌTDGUGKVKIWPIUHCJTVGP0K
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