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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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FWMVKQP"FGT" 5VQHHUVTÌOG3"MQPUVKVWVKX" HÒT" GKPG"ÌMQNQIKUEJ"PCEJJCNVKIG"'PVYKEMNWPI0
'KP\GNDGVTKGDNKEJGT"7OYGNVUEJWV\"MCPP"JKGT\W"PWT"DGITGP\V"$GKVT·IG" NKGHGTP." UQICT
IGIGPVGKNKIG"(QNIGP"JCDGP."YKG"$GKURKGNG" KO"PCEJIGUEJCNVGVGP"7OYGNVUEJWV\" *795+
*4CWEJICUGPVUEJYGHGNWPI."-CVCN[UCVQT"KO"#WVQ"GVE0+"\GKIGP0"8KGNOGJT"UKPF"KPVGITKGTVG
.ÌUWPIGP" GPVNCPI"FGT"5VQHHUVTÌOG"WPF"FCOKV"FKG" +ORNGOGPVCVKQP"PGWGT"8GTHCJTGP.
5VQHHG."2TQFWMVG"WPF"0WV\WPIUHQTOGP"CPIG\GKIV0"'KP"UQ"XGTUVCPFGPGT"7OYGNVUEJWV\
JCV"(QNIGP"HÒT"FKG"IGUCOVG"5VQHHUVTQOMGVVG"XQP"FGT"4QJUVQHHIGYKPPWPI"ÒDGT"FKG"2TQ/
FWMVKQP"DKU"JKP"\WT"0WV\WPI"WPF"'PVUQTIWPI"FGT"2TQFWMVG"WPF"KUV"PKEJV"XQTCWUUGV/
\WPIUNQU"\W"XGTYKTMNKEJGP0"0GWG"8GTHCJTGP"WPF"#TDGKVUUVQHHG"GPVYGTVGP"9KUUGP"WPF
4QWVKPGP." GTHQTFGTP"3WCNKHK\KGTWPI."#M\GRVCP\"WPF"/KVYKTMWPI0"'KPG"8GTPGV\WPI
FGT"+PVGTGUUGPXGTVTGVWPIGP"*+8+"GPVNCPI"FGT"5VQHHUVTÌOG"D\Y0"FGT"9GTVUEJÌRHWPIUMGV/
VGP"JCV"FGUJCND"\WO"<KGN."4CWO"WPF"<WUV·PFKIMGKV"HÒT"FKG"4GIWNKGTWPI"FGT"UQ\KCNGP
(QNIGP"FGTCTVKIGT"2TQ\GUUG"\W"UEJCHHGP"WPF"\W"GTOÌINKEJGP."FC­"FCU"'THCJTWPIUYKUUGP
FGT"$GUEJ·HVKIVGP"KP"GPVURTGEJGPFG"+PPQXCVKQPURTQ\GUUG"GKPDG\QIGP"YKTF0

&QEJ"UKPF"ÌMQNQIKUEJG"6JGOGP"VTQV\"CNNGT"RQUKVKXGP"'KP\GNDGKURKGNG"GDGPUQ"TCPFUV·P/
FKI"KO"FGWVUEJGP"5[UVGO"FGT"KPFWUVTKGNNGP"$G\KGJWPIGP"YKG"FKG"'KPDGVVWPI"KPFKXKFW/
GNNGT"$GVGKNKIWPI0"&KG"8GTVTGVWPI"FGT"+PVGTGUUGP"CDJ·PIKI"$GUEJ·HVKIVGT"HKPFGV"CWH"FGT
CW­GTDGVTKGDNKEJGP"'DGPG"FWTEJ"FKG")GYGTMUEJCHVGP"WPF"KPPGTDGVTKGDNKEJ"FWTEJ"FGP
$GVTKGDUTCV" TGURGMVKXG"2GTUQPCNTCV" UVCVV0" +P" TGRT·UGPVCVKXGT" 5VGNNXGTVTGVGTRQNKVKM"YKTF
VTCFKVKQPGNN"FGT"$GTGKEJ"FGT"UQ\KCNGP")GTGEJVKIMGKV"DGCTDGKVGV0"&GT"9CPFGN"FGU"KPFWU/
VTKGNNGP"4GRTQFWMVKQPUU[UVGOU"OKV"UGKPGP"FG\GPVTCNKUKGTVGP"#TDGKVUHQTOGP"WPF"FKG"KO
4CJOGP"GKPGU"IGUGNNUEJCHVNKEJGP"9CPFGNU"KPFKXKFWCNKUKGTVGP"#TDGKVPGJOGT"JCDGP"DKU/
JGT"PKEJV"\W"GKPGT" U[UVGOCVKUEJGP"'TYGKVGTWPI"FGT" VTCFKVKQPGNNGP"8GTVTGVWPIURQNKVKM
IGHÒJTV0"8KGNOGJT"GPV\KGJV"FGT"9CPFGN"FGU" KPFWUVTKGNNGP"4GRTQFWMVKQPUU[UVGOU"FGP
)GYGTMUEJCHVGP"FKG"$CUKU0"0GDGP"FKGUGP"8GT·PFGTWPIGP"KUV"JKGT"XQP"DGUQPFGTGO"+P/
VGTGUUG." FC­" GDGPUQ" YKG" GKP\GNDGVTKGDNKEJGT" 7OYGNVUEJWV\" CWEJ" GKP\GNDGVTKGDNKEJG
4CVKQPCNKUKGTWPIUMQP\GRVG" CP" KJTG" )TGP\GP" UVQ­GP0" <W" DGQDCEJVGP" KUV" FKG" $KNFWPI
XQP" 7PVGTPGJOGPUPGV\YGTMGP" OKV" GKPGT" GPIGP" $KPFWPI" XQP" <WNKGHGT/" WPF" #D/
PGJOGTDGVTKGDGP" CP" GKP" FQOKPKGTGPFGU"7PVGTPGJOGP" KP" FGT"-GVVG0".GV\VGTG" XGTUW/
EJGP" FCFWTEJ." 2TQFWMVKXKV·VUURKGNT·WOG" CW­GTJCND" KJTGT" GKIGPGP" )TGP\GP" \W" GT/
UEJNKG­GP"WPF"\W"XGTGKPPCJOGP0"&KGU"JCV"#WUYKTMWPIGP"CWH"FKG"#TDGKVUDGFKPIWPIGP
GPVNCPI"FKGUGT"-GVVG."GKP"#WUGKPCPFGTFTKHVGP"FGT"#TDGKVUUVCPFCTFU"KUV"FKG"(QNIG0"ªDGT/
FKGU"NKGIV"FKG"9GTVUEJÌRHWPIUMGVVG4"QHVOCNU"SWGT"\W"FGP"$TCPEJGP"WPF"FCOKV"\W"WP/
"""""""""""""""""""""""""""""""""""""""""""""""
3 8GTYKGUGP" UGK"JKGT" CWEJ" CWH"FGP"$GTKEJV"FGT"'PSWGVG/-QOOKUUKQP" *3;;6+" 5EJWV\"FGU"/GPUEJGP

WPF"FGT"7OYGNV"FGU"&GWVUEJGP"$WPFGUVCIGU."FGT" UKEJ"ITWPFNGIGPF"OKV"5VQHH/"WPF"/CVGTKCNUVTÌ/
OGP"CWUGKPCPFGTUGV\V0"<W"WPVGTPGJOGPUURG\KHKUEJGP"5VQHHUVTÌOGP"KO"6GZVKNDGTGKEJ"UKGJG"FGP"2TQ/
LGMVDGTKEJV"FGU"¤MQ/+PUVKVWVU"*$WPMG"GV"CN0"3;;:+0

4 6TQV\"CNNGT"7PVGTUEJKGFG" KO"&GVCKN"YGTFGP" KO"HQNIGPFGP"FKG"$GITKHHG"5VQHHUVTQOMGVVG"WPF"9GTV/
UEJÌRHWPIUMGVVG"U[PQP[O"XGTYGPFGV0"'KPG"DGKURKGNJCHVG"&GHKPKVKQP"WPF"ªDGTGKPUVKOOWPI"FKGUGT
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VGTPGJOGTKUEJGP"WPF"IGYGTMUEJCHVNKEJGP"1TICPKUCVKQPUHQTOGP0"'KPG"8GTPGV\WPI"FGT
DGVTKGDNKEJGP" +8"GPVNCPI"GKPGT" UQNEJGP"-GVVG"J·VVG"\WO"<KGN."FKG" UQ\KCNG"5GKVG"FKGUGT
4CVKQPCNKUKGTWPIUUVTCVGIKG" \W" DGY·NVKIGP" WPF" GKPGT" CNNGKPKIGP" 8GTDGVTKGDNKEJWPI" FGT
#TDGKVUUVCPFCTFU"GPVIGIGP\WYKTMGP0

 &KG"DKUJGTKIG"(QTO"ÒDGTDGVTKGDNKEJGT"4GIWNKGTWPI"FWTEJ"(N·EJGP/"WPF"$TCPEJGPVCTKH/
XGTVT·IG."FWTEJ"RWPMVWGNNG"#MVKQPGP."$TCPEJGPMQPHGTGP\GP"QFGT"/QFGNNRTQLGMVG" KUV
LGFQEJ"JKPUKEJVNKEJ"FGT"DGKFGP"GDGP"IGPCPPVGP"&KOGPUKQPGP"FGHK\KV·T0"0GWG"(QTOGP
FGT"8GTPGV\WPI"DGVTKGDNKEJGT"+8"WPVGT"'KPDKPFWPI"KPFKXKFWGNNGT"+PVGTGUUGPXGTVTGVWPI
OÒ­VGP"UQYQJN"FKG"$GTÒEMUKEJVKIWPI"UQ\KCNGT"$GNCPIG"KP"ÌMQPQOKUEJGP"WPF"ÌMQNQIK/
UEJGP" /QFGTPKUKGTWPIURTQ\GUUGP" IGY·JTNGKUVGP" CNU" CWEJ" UGNDUV" FKG" XKTWNGPVGP" 5RCP/
PWPIGP"\YKUEJGP"ÌMQPQOKUEJGP."UQ\KCNGP"WPF"ÌMQNQIKUEJGP"#PHQTFGTWPIGP"CWHITGK/
HGP0"*KGT\W"HGJNV"LGFQEJ"GKPG"YKTMUCOG"WPF"PCEJ"#MVGWTGP"FKHHGTGP\KGTVG"ªDGTPCJOG
IGUGNNUEJCHVNKEJGT" 8GTCPVYQTVWPI" KO" 5[UVGO" FGT" KPFWUVTKGNNGP" $G\KGJWPIGP0" )GIGP
GKP\GNDGVTKGDNKEJG" 'ZVGTPCNKUKGTWPI" UQ\KCNGT" 2TQDNGONCIGP" MÌPPGP" KP" FKGUGT" #TDGKV
GKPKIG" 5EJTKVVG" IGPCPPV" YGTFGP0" (ÒT" GKPG" +PVGTPCNKUKGTWPI" ÌMQNQIKUEJGT" $GNCPIG" KP/
PGTJCND" FGT")GYGTMUEJCHVGP"YKTF" FGT"#WUDCW" ÌMQNQIKUEJGT"-QORGVGP\" WPF"-QO/
OWPKMCVKQP"DGITÒPFGV"WPF"GKPG"6GKNCPVYQTV"CWH"GKPG"\GPVTCNG"IGYGTMUEJCHVNKEJG"*GT/
CWUHQTFGTWPI" IGIGDGP." YGNEJG" NCWVGV." GKPGP" PGWGP" KPPGTIGYGTMUEJCHVNKEJGP" /GEJC/
PKUOWU"FGU"#WUINGKEJU"KPFKXKFWGNNGT"'ZKUVGP\UKEJGTWPIUKPVGTGUUGP."MQNNGMVKXGT"1TICPK/
UCVKQPUKPVGTGUUGP"WPF"ÌMQNQIKUEJ"DGFKPIVGT"�PFGTWPIGP"FGT"#TDGKV"WPF"FGT"#TDGKVU/
RN·V\G"\W"HKPFGP0

 +P" FGT" HQNIGPFGP"#WUCTDGKVWPI"YKTF" WPVGTUWEJV." YKG" FKG" UMK\\KGTVGP" UQ\KCN/ÌMQNQIK/
UEJGP" 2TQDNGOUVGNNWPIGP" KO" 5[UVGO" FGT" KPFWUVTKGNNGP" $G\KGJWPIGP" KP" &GWVUEJNCPF
DGCTDGKVGV"YGTFGP"MÌPPGP0"&CDGK"JCPFGNV"GU"UKEJ"WO"GKPG".KVGTCVWTCTDGKV."FKG"CP"8QT/
CTDGKVGP"FGT"#WVQTGP"CPUGV\V"WPF"UKEJ"FCJGT"CP"GKPKIGP"5VGNNGP"UV·TMGT"CWH"FGP"1TIC/
PKUCVKQPUDGTGKEJ"FGT"+)"/GVCNN" *+)/+"DG\KGJGP"YKTF0"&KG"&KUMWUUKQP"WO"FKG"/KVDG/
UVKOOWPI"KP"FKGUGT"#TDGKV"MQP\GPVTKGTV"UKEJ"CWH"FGP"$GVTKGDUTCV"D\Y0"FCU"$GVTKGDUXGT/
HCUUWPIUIGUGV\."/KVDGUVKOOWPI"CWH"FGT"'DGPG"FGT"#WHUKEJVUT·VG"YKTF"YGKVIGJGPF"CWU/
IGDNGPFGV0

 

""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
$GITKHHG" HKPFGV" UKEJ" KP" GKPGT" 5VWFKG" FGT" #PUVCNV" HÒT" 6GEJPKMHQNIGPCDUEJ·V\WPI" KP" $CFGP/
9ÒTVVGODGTI"\WO"6JGOC"2TKPVOGFKGP<"+PPQXCVKX" =000?"KUV"FKG"$GVTCEJVWPI"FGU"IGUCOVGP".GDGPUYGIU
FGT"2TKPVOGFKGP."FGT" UQI0"9GTVUEJÌRHWPIUMGVVG0" =000?"&KG"-GVVG"XQP"2TKPVOGFKGP" H·PIV"DGKO"$CWO" KO
9CNF"CP"WPF"IGJV"ÒDGT"<GNNUVQHH/"WPF"2CRKGTJGTUVGNNGT."&TWEMGT."8GTNCIG."9GTDGCIGPVWTGP."$WEJJ·PFNGT
WPF"$KDNKQVJGMGP"DKU"\WO"0WV\GT"*<ÌNNPGT"3;;:C<"44+0"&KGUG"$GVTCEJVWPI"Y·TG"\W"GTYGKVGTP"WO"FGP
2TQ\G­"FGT"9KGFGTXGTYGTVWPI"WPF"4GUVUVQHHDGUGKVKIWPI0
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40 #PMPÒRHWPIURWPMVG<"+PFWUVTKGNNG"$G\KGJWPIGP
WPVGT"8GT·PFGTWPIUFTWEM

8QTUEJN·IG" \WT" 8GTPGV\WPI" DGVTKGDNKEJGT" +PVGTGUUGPXGTVTGVWPIGP" *+8+" JCDGP" CP" FKG
DGUQPFGTG"5VTWMVWT"FGT" KPFWUVTKGNNGP"$G\KGJWPIGP" KP"&GWVUEJNCPF"CP\WMPÒRHGP0"/KV
/ÒNNGT/,GPVUEJ" *3;;7<"33HH0+" KUV"FCU"URG\KGNNG"FGWVUEJG"/QFGNN"FGT" KPFWUVTKGNNGP"$G\KG/
JWPIGP"*+$+"FWTEJ"HQNIGPFG"HÒPH"5VTWMVWTOGTMOCNG"\W"UMK\\KGTGP<

30 &WCNKV·V"FGT" +8<"9·JTGPF"CWH"FGT"ÒDGTDGVTKGDNKEJGP"'DGPG"#TDGKVIGDGTXGTD·PFG
WPF" )GYGTMUEJCHVGP" FKG" 8GTMCWHUDGFKPIWPIGP" FGT" #TDGKVUMTCHV" *#TDGKVU\GKVGP.
.QJPU·V\G" GVE0+" KP"6CTKHXGTVT·IGP"XGTGKPDCTGP."YGTFGP" KPPGTDGVTKGDNKEJ"FKG"MQP/
MTGVGP"#PYGPFWPIUDGFKPIWPIGP"\YKUEJGP"/CPCIGOGPV"WPF"$GVTKGDUTCV"IGTGIGNV0

40 +PVGTOGFKCTKV·V"XQP"$GVTKGDUTCV"WPF")GYGTMUEJCHVGP<"&GT"$GVTKGDUTCV"JCV"FKG"#WH/
ICDG" *h"4"#DU0"3"$GVT8)+."FKG"+PVGTGUUGP"FGT"#TDGKVPGJOGT"\W"XGTVTGVGP"WPF"FKG
YKTVUEJCHVNKEJGP" $GNCPIG" FGU" $GVTKGDGU" FCDGK" \W" DGTÒEMUKEJVKIGP0" &KG" 8GTGKPDC/
TWPI"XQP"UGMVQTCNGP"6CTKHXGTVT·IGP"JCV"PGDGP"FGT"9CJTWPI"XQP"/KVINKGFGTKPVGT/
GUUGP" FWTEJ" FKG" )GYGTMUEJCHVGP" \WINGKEJ" -CTVGNN/." 1TFPWPIU/" WPF" $GHTKGFWPIU/
HWPMVKQP"HÒT"FKG"7PVGTPGJOGP."FC".ÌJPG"WPF"#TDGKVU\GKVGP"FWTEJ"KJTG"5VCPFCTFK/
UKGTWPI"FGT"-QPMWTTGP\"GPV\QIGP"WPF"FCFWTEJ" UVCDKNG"-CNMWNCVKQPUDGFKPIWPIGP
HÒT"FKG"$GVTKGDG"IGIGDGP"UKPF0

50 #NU"(QNIG"TGIWNCVKXGT"2QNKVKM"FGU"5VCCVGU"GTIKDV"UKEJ"GKPG"UVCTMG"8GTTGEJVNKEJWPI"FGT
KPFWUVTKGNNGP"$G\KGJWPIGP0

60 <GPVTCNKUKGTWPI<")GYGTMUEJCHVGP"YKG"#TDGKVIGDGTXGTD·PFG"UKPF"CWUIGRT·IV"\GPVTC/
NKUVKUEJ"QTICPKUKGTV"WPF" UKG"YGKUGP" KP" KJTGO" LGYGKNKIGP"$GTGKEJ"GKPGP"JQJGP"/Q/
PQRQNEJCTCMVGT"CWH0"&GT"1TICPKUCVKQPUITCF"FGT"#TDGKVIGDGTXGTD·PFG" NKGIV"DGK"EC0
:2'"WPF"FGT"FGT"&)$/)GYGTMUEJCHVGP"DGK"EC0"62'0

70 4GRT·UGPVCVKXKV·V<")GYGTMUEJCHVGP"YKG"$GVTKGDUTCV" UVGNNGP" KJTG"(QTFGTWPIGP"WPF
HÒJTGP"KJTG"8GTJCPFNWPIGP"\YCT"KO"0COGP"KJTGT"/KVINKGFGT"D\Y0"FGT"$GUEJ·HVKI/
VGP."FQEJ"UKPF"UKG"FCDGK"KP"FGP"YGPKIUVGP"(·NNGP"FKTGMV"CP"FGTGP"8QVWO"QFGT"/GK/
PWPI"IGDWPFGP0"$GK"FGP"#TDGKVIGDGTXGTD·PFGP"H·NNV"FKG"4GRT·UGPVCVKXKV·V"VGPFGP/
\KGNN"IGTKPIGT"CWU0

 +PFKXKFWGNNG"#TDGKVUDGFKPIWPIGP"WPF"MQNNGMVKXGU"#TDGKVUTGEJV" UKPF"FKG"4GIGNWPIUIG/
IGPUV·PFG"FKGUGU"5[UVGOU0"&WTEJ"FKG"&WCNKV·V"KUV"FKG"ÒDGTDGVTKGDNKEJG"+8"FGP")GYGTM/
UEJCHVGP"CWHIGVTCIGP0"/ÌINKEJMGKVGP" KPFKXKFWGNNGT"+8"UKPF"MCWO"IGIGDGP."+PVGTGUUGP/
XGTVTGVWPI"GTHQNIV" HCUV"CWUUEJNKG­NKEJ"MQNNGMVKX0"&GP"#TDGKVPGJOGTP"DNGKDV"FGT"#WU/
VTKVV"CWU"FGT")GYGTMUEJCHV"D\Y0"FKG"'PVJCNVWPI"DGK"$GVTKGDUTCVUYCJNGP"*'ZKV/1RVKQP+
QFGT"CDGT"FKG"/ÌINKEJMGKV." KJTG" +PVGTGUUGP" KP"IGYGTMUEJCHVNKEJGP"$CUKUQTICPGP"D\Y0
FWTEJ" FKTGMVG" )GURT·EJG" OKV" FGO" $GVTKGDUTCV" \WO" #WUFTWEM" \W" DTKPIGP" *8QKEG/
1RVKQP+"*XIN0"/ÒNNGT/,GPVUEJ"3;;6<"585+0"&GT"GKP\GNPG"/GPUEJ"KUV"KP"FKGUGO."FGT"VC[NQ/
TKUVKUEJGP"/CUUGPRTQFWMVKQP"MQORNGOGPV·TGP"5[UVGO"OGJT"1DLGMV"FGPP"5WDLGMV"FGT
)GUVCNVWPI"UGKPGT"#TDGKVUYGNV0



/"6"/

0KEJV"PWT" HÒT"/ÒNNGT/,GPVUEJ" *3;;7<" 38HH0=" ·JPNKEJ" CWEJ".GOKPUM[" 3;;8D+" KUV"FKGUGU
DKUJGT"IÒNVKIG"/QFGNN"ÌMQPQOKUEJ"GTHQNITGKEJ"DGK"IGTKPIGO"-QPHNKMVRQVGPVKCN"IGYG/
UGP0"#DGT"FCU"/QFGNN"DGHKPFGV"UKEJ"KP"8GT·PFGTWPI<"0GWG"4CVKQPCNKUKGTWPIU/"WPF"#T/
DGKVUQTICPKUCVKQPUMQP\GRVG." 7PVGTPGJOGPUTGQTICPKUCVKQPURTQ\GUUG" WPF" +PFKXKFWCNK/
UKGTWPIUVGPFGP\GP"*JKGT\W"XIN0"$GEM"3;:8."3;;5="\WO"FCOKV"XGTDWPFGPGP"9GTVGYCP/
FGN" UKGJG" 1RRQN\GT" 3;;6." 3;;9+" JCDGP" FCU" /QFGNN" WPF" UGKPG" #MVGWTG" WPVGT" &TWEM
IGDTCEJV." \WFGO" KUV" FGT" YQJNHCJTVUUVCCVNKEJG" )TWPFMQPUGPU." CWH" FGUUGP" )TWPFNCIG
UKEJ"FKGUG"(QTO"FGT"KPFWUVTKGNNGP"$G\KGJWPIGP"GPVYKEMGNP"MQPPVG."DTÒEJKI"IGYQTFGP
*XIN0"4GKV\KI1$TCPFN"3;;9<"77H0+0

+O" /KVVGNRWPMV" DGVTKGDNKEJGT" 4GQTICPKUCVKQP" UVGJV" JGWVG" OGKUV" FKG" )TWRRGPCTDGKV.
CDGT"CWEJ"FCU"7PVGTPGJOGP"UGNDUV"YKTF"FWTEJ"%QUV/"WPF"2TQHKVEGPVGT."5RCTVGPQTICPK/
UCVKQP."1WVUQWTEKPI"WPF"FGTINGKEJGP"OGJT"PGW"IGUVCNVGV0"&CTÒDGT"JKPCWU"YWTFGP"CWH
FGT" 5WEJG" PCEJ" 'KPURCTOÌINKEJMGKVGP" XQT/" WPF" PCEJIGNCIGTVG" #TDGKVUUEJTKVVG" WPF
FGTGP"#WUHÒJTWPIUQTVG."FKG"$GVTKGDG" KP"FGT"9GTVUEJÌRHWPIUMGVVG."GTHC­V0" +P"FGT"#D/
MGJT"XQP"FGT" VC[NQTKUVKUEJGP"/CUUGPHGTVKIWPI" KUV"FKG"5WEJG"PCEJ"FGT" HNGZKDNGP"0WV/
\WPI"FGT"GKP\GNPGP"2TQFWMVKQPUUEJTKVVG"KP"XKGNHCEJGT"*KPUKEJV"CPIGNGIV"*2TQFWMVG"WPF
2TQFWMVOGPIGP." <WNKGHGTGT." $GVTKGDUPWV\WPIU\GKVGP" W0" C0" O0=" XIN0" 5VTWV[PUMK" 3;;6<
65HH0+0

&KG"(NGZKDKNKUKGTWPI"IGJV"GKPJGT"OKV"FGT"&G\GPVTCNKUKGTWPI."'PVJKGTCTEJKUKGTWPI"WPF
'PVDÒTQMTCVKUKGTWPI" FGT" DGVTKGDNKEJGP" 1TICPKUCVKQP" *XIN0" (WPFGT15GKV\" 3;;9<" 7:=
(CWUV"GV"CN0"3;;7<"45HH0="9KVVMG"3;;7<"947+0"&KG"#WHNÌUWPI"FGU"*)TQ­/+$GVTKGDU"CNU"XGT/
GKPJGKVNKEJGPFGT"#TDGKVUQTV" KP"GKPG"-GVVG"XQP"OGJT"QFGT"YGPKIGT" NQUG"XGTDWPFGPGP
<WNKGHGT/" WPF" #DPGJOGTDGVTKGDGP" OKV" WPVGTUEJKGFNKEJGP" #TDGKVUPQTOGP" WPF" /UVCP/
FCTFU" KUV"FKG"(QNIG"FCXQP0"<WINGKEJ"CDGT"UGV\GP"&G\GPVTCNKUKGTWPIURTQ\GUUG"CWHITWPF
FGT"FCOKV"XGTDWPFGPGP"8GTUV·TMWPI"FGU"-QPMWTTGP\RTKP\KRU"KPPGT/"YKG"\YKUEJGPDG/
VTKGDNKEJ"\WPGJOGPF"FKG"2CTVKCNNQIKMGP"GKP\GNPGT"7PVGTPGJOGP."%GPVGT."#DVGKNWPIGP
QFGT"$GUEJ·HVKIVGPITWRRGP"HTGK0"&GTCTVKIGP"'KP\GNNQIKMGP"XGTUWEJV"OCP"ÒDGT"GPI"IG/
UEJPÒTVG."PGWG"WPF"CNVG"5VGWGTWPIUKPUVTWOGPVG"*<KGNXQTICDGP."$GPEJOCTMKPI."3WCNK/
V·VUOCPCIGOGPV+" KO" +PVGTGUUG" GKPGT" \WPGJOGPF" MWT\HTKUVKI" QTKGPVKGTVGP" *5JCTGJQN/
FGT/+¤MQPQOKG"\W"DGIGIPGP"*XIN0"5EJWOCPP"3;;9+0

8GTUV·TMV"YKTF"FGT"&TWEM"CWH"FKG"+$"PQEJ"FCFWTEJ."FC­"(NGZKDKNKUKGTWPI"WPF"+PFKXK/
FWCNKUKGTWPI"FGP"$GFGWVWPIUXGTNWUV"\GPVTCNGT"1TICPKUCVKQPGP"XQTCPVTGKDGP0"5Q"XGTNKG/
TGP")GYGTMUEJCHVGP"YKG"#TDGKVIGDGTXGTD·PFG"CP"$KPFWPIUYKTMWPI."/KVINKGFGT"VTGVGP
CWU."(N·EJGPVCTKHXGTVT·IG"YGTFGP"KP"(TCIG"IGUVGNNV."FKG"8GTDGVTKGDNKEJWPI"FGT"6CTKHRQ/
NKVKM"IGHQTFGTV"W0"C0"O0"ªDGT"FKGUGP"PGWGP"*GTCWUHQTFGTWPIGP"HÒT"FCU"5[UVGO"FGT"+$
DNGKDGP" FGUUGP" CNVG"&GHK\KVG."YKG" FKG"OCPIGNPFG"'KPDKPFWPI" XQP"#PIGUVGNNVGP." XQP
JÌJGTIGUVGNNVGO"(CEJ/"WPF"(ÒJTWPIURGTUQPCN"WPF"XQP" CP"$GFGWVWPI" \WPGJOGPFGP
PGWGP" $GUEJ·HVKIVGPITWRRGP" KO" &KGPUVNGKUVWPIU/" WPF" +PHQTOCVKQPUUGMVQT" YGKVGTJKP
WPIGNÌUV0" &KG" $GFGWVWPIU\WPCJOG" FGT" -NGKP/" WPF" /KVVGNDGVTKGDG." XQP" FGPGP" XKGNG
ÒDGT" MGKPGP" QFGT" LGFGPHCNNU" MGKPGP" XGTJCPFNWPIUH·JKIGP" $GVTKGDUTCV" XGTHÒIGP" *XIN0
,CPUGP"3;;;<"547HH0+." NGIV"\WFGO"GKPG"YGKVGTG"5EJY·EJG"FGT"DKUJGT"CWH")TQ­DGVTKGDG
MQP\GPVTKGTVGP"MQNNGMVKXGP"+PVGTGUUGPXGTVTGVWPI"QHHGP0

/KV" FGO" 'PFG" FGU" HQTFKUVKUEJ/VC[NQTKUVKUEJGP" 2TQFWMVKQPUTGIKOGU" GTH·JTV" FCU" 'T/
YGTDUNGDGP" GKPG" *GVGTQIGPKUKGTWPI." &KUMQPVKPWKUKGTWPI" WPF" (NGZKDKNKUKGTWPI0" &QEJ
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UQ"YGPKI"YKG"GU"GKP"PGWGU."MQPUKUVGPVGU"RQUVHQTFKUVKUEJGU"2TQFWMVKQPU/"QFGT"4CVKQPCNK/
UKGTWPIUOQFGNN"IKDV"*XIN0"9KVVMG"3;;7<"954+."UQ"YGPKI"GZKUVKGTV"GKP"PGWGU."GKPJGKVNKEJGU
/QFGNN" FGT" KPFWUVTKGNNGP" $G\KGJWPIGP" KP" &GWVUEJNCPF" *XIN0" .GEJGT" 3;;7<" 546+0" 'KP
UQNEJGU"PGWGU"/QFGNN"OÒ­VG"FKG"&KHHGTGP\KGTWPIURTQ\GUUG"WPF"FKG"#WHYGKEJWPI"JQ/
OQIGPGT" #TDGKVUUVCPFCTFU" *FGU" 0QTOCNCTDGKVUXGTJ·NVPKUUGU+" FWTEJ" GKPG" 0GWDGUVKO/
OWPI"FGU"8GTJ·NVPKUUGU"XQP"ÒDGTDGVTKGDNKEJGT"WPF"DGVTKGDNKEJGT"WPF"XQP"TGRT·UGPVC/
VKXGT"WPF"FKTGMVGT"$GVGKNKIWPI"RTQFWMVKX"TGIWNKGTGP"WPF"\WINGKEJ"QHHGP"UGKP"HÒT"KOOGT
PGWG"WPF"\WPGJOGPFG"9CPFNWPIURTQ\GUUG"FGT"'TYGTDUCTDGKV"*XIN0"FC\W"W0"C0".GOKPU/
M["3;;8D+0

 8KGNHCEJ" YKTF" FKG" 'PVYKEMNWPIURGTURGMVKXG" FGT" KPFWUVTKGNNGP" $G\KGJWPIGP" KP" (QTO
FGT"*KP\WHÒIWPI"FGT"KPFKXKFWGNNGP"'DGPG"CNU"FTKVVG"5·WNG"\W"FGT"UKEJ"KPJCNVNKEJ"XGT·P/
FGTPFGP" TGRT·UGPVCVKXGP"(QTO"FGT" +PVGTGUUGPXGTVTGVWPI"FWTEJ")GYGTMUEJCHVGP"WPF
$GVTKGDUTCV"DGVQPV0"(ÒT"/ÒNNGT/,GPVUEJ" *3;;7<" 45+" UKPF"FKG"9GKEJGP" KP"4KEJVWPI" GKPGU
HNGZKDNGP"WPF"XGTPGV\VGP"VTKCFKUEJGP"5[UVGOU"*6CTKHCWVQPQOKG."$GVTKGDUXGTHCUUWPI."FKTGMVG
2CTVK\KRCVKQP+"IGUVGNNV0"+P"FKGUGT"2GTURGMVKXG"GTH·JTV"FKG"DGVTKGDNKEJG"+8."FGT"$GVTKGDUTCV.
UQYQJN" GKPG"#D/"YKG" CWEJ" GKPG"#WHYGTVWPI0"9·JTGPF" GT"FWTEJ"FKTGMVG"2CTVK\KRCVK/
QPUHQTOGP" WPF" 5GNDUVQTICPKUCVKQPURTQ\GUUG" CWH" FGT" GKPGP" 5GKVG" CP" 'KPHNW­" XGTNKGTV.
IGYKPPV" GT" CWH"FGT" CPFGTGP" 5GKVG" CWU"FGT"8GTUEJKGDWPI" VCTKHXGTVTCINKEJGT" +PJCNVG" KP
FGP"$GVTKGD"JKPGKP"*DURY0"#TDGKVU\GKVMQTTKFQTG"KP"FGP"6CTKHXGTVT·IGP"FGT"/GVCNNKPFW/
UVTKG+"CP"-QORGVGP\0"'PVNCUVGV"YKTF"FGT"$GVTKGDUTCV" KP"FKGUGT"5KVWCVKQP"FCFWTEJ."FC­
GT"KP"FGT"6GPFGP\"PWP"GJGT"FGP"4CJOGP"CNU"FGP"'KP\GNHCNN"\W"TGIGNP"JCV0

 +P"FGT"&KUMWUUKQP"WO"FKG"'PVYKEMNWPI"FGT"+$" KUV"FKGUG"2GTURGMVKXG" LGFQEJ"PKEJV"WP/
WOUVTKVVGP0"5Q"JCDGP"#NVOCPP1&GK­"CWUIGJGPF"XQP" KJTGO."CWU"FGT"#PCN[UG"FGT"4C/
VKQPCNKUKGTWPIUUVTCVGIKGP" IGYQPPGPGP" WPF" WPVGT" -CRKVGN" 504" P·JGT" CWU\WHÒJTGPFGP
#PUCV\"U[UVGOKUEJGT"4CVKQPCNKUKGTWPI"GTJGDNKEJG"<YGKHGN"FCTCP."FC­"FKG"FGP"PGWGP"#T/
DGKVUHQTOGP" *YQ" GU" UKG"FGPP" IKDV+" \WIGUEJTKGDGPGP"$GVGKNKIWPIUEJCPEGP" HÒT"FKG" GKP\GNPGP
#TDGKVUMT·HVG"FGP"IGPGTGNNGP"8GTNWUV"CP"#TDGKVPGJOGTUEJWV\"WPF"/CEJV"QFGT"'KPHNW­" KO
$GVTKGD"MQORGPUKGTGP"MÌPPGP"*#NVOCPP1&GK­"3;;8<";;+0"5KG"HQNIGTP"CWU"KJTGP"7PVGTUW/
EJWPIGP."FC­"FWTEJ"YCEJUGPFG"FG\GPVTCNG"8GTJCPFNWPIGP"FGT"DGVTKGDNKEJGP"+8"WPVGT
FGO" &TWEM" U[UVGOKUEJGT" 4CVKQPCNKUKGTWPI" FKG" $CPFDTGKVG" FGT" #TDGKVUUVCPFCTFU" \W/
PGJOGP"YKTF0"(ÒT"FKG")GYGTMUEJCHVGP"YÒTFG"FCTCWU"GKP".GIKVKOCVKQPU/"WPF"/CEJV/
XGTNWUV"GTYCEJUGP0"5KG"YÒTFGP"IGIGPÒDGT"KJTGP"/KVINKGFGTP"CP".GIKVKOCVKQP"CWHITWPF
\W"ITQ­GT"5RCPPDTGKVGP"FGT"#TDGKVUUVCPFCTFU"XGTNKGTGP"WPF"IGUGNNUEJCHVNKEJG".GIKVKOC/
VKQP"FGUJCND."YGKN" CNN\W" KPJQOQIGPG"#TDGKVUUVCPFCTFU"PWT" \WT" 5VGKIGTWPI"DGVTKGDNK/
EJGT"2TQFWMVKXKV·V"QJPG"IGUCOVIGUGNNUEJCHVNKEJG."UQ\KCNG"WPF"ÌMQPQOKUEJG"2GTURGMVK/
XG"DGKVTÒIGP0"#WEJ".GOKPUM[" *3;;8C+"\KGJV" CWU"FGP"4KUKMGP"XQP"8GTDGVTKGDNKEJWPI
WPF"+PFKXKFWCNKUKGTWPI"FGT"+$"FGP"5EJNW­."FC­"GKPG"DGVTKGDUÒDGTITGKHGPFG"/KVDGUVKO/
OWPIU/"WPF")GYGTMUEJCHVURQNKVKM"KOOGT"FT·PIGPFGT"YKTF05

"""""""""""""""""""""""""""""""""""""""""""""""
5 &KG"DGKFGP"JKGT"MWT\"FCTIGUVGNNVGP"2GTURGMVKXGP"URKGIGNP"UKEJ"KP"PKEJV"KOOGT"IGIGPU·V\NKEJGT"9GK/

UG" KP"OGJTGTGP"#WHU·V\GP"FGT"<GKVUEJTKHV"&KG"/KVDGUVKOOWPI"81;:"YKFGT0"'KPG"&CTUVGNNWPI"XQP
*KUVQTKG"WPF"CMVWGNNGP"'PVYKEMNWPIGP"FGT" +$" HKPFGV" UKEJ"CW­GTFGO"DGK"0WV\KPIGT" *3;;;+0"#WEJ
FCTKP"YKTF"FKG"0QVYGPFKIMGKV"GKPGT"PGWGP"ÒDGTDGVTKGDNKEJGP"/KVDGUVKOOWPIU/"WPF"+PVGTGUUGPXGT/
VTGVWPIURQNKVKM"DTGKVGT"CNU"DKUJGT"CPIGURTQEJGP."LGFQEJ"PKEJV"YGKVGT"CWUIGHÒJTV0
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50 (QTOGP"DGVTKGDNKEJGT"8GTPGV\WPI

+P"FGT".KVGTCVWT" HKPFGP" UKEJ"XGTUEJKGFGPCTVKIG"$GKURKGNG" HÒT"FKG"8GTPGV\WPI"XQP"$G/
VTKGDGP"WPF1QFGT"+PVGTGUUGPXGTVTGVWPIGP0"+O"HQNIGPFGP"YGTFGP"\WGTUV"GKP\GNPG"ÒDGT/
WPF"\YKUEJGPDGVTKGDNKEJG"-QQRGTCVKQPUHQTOGP"\WT"&WTEJUGV\WPI"ÌMQNQIKUEJGT"8GT/
DGUUGTWPIGP"DGUEJTKGDGP0"&CDGK"JCPFGNV"GU"UKEJ"ÒDGTYKGIGPF"WO"/QFGNNRTQLGMVG."OKV
WPVGTUEJKGFNKEJGT" $GVGKNKIWPI" XQP" )GYGTMUEJCHVGP" WPF" $GVTKGDUT·VGP0" &CPCEJ" YKTF
CWH"FKG"$KNFWPI"XQP"7PVGTPGJOGPUPGV\YGTMGP"WPVGT"4CVKQPCNKUKGTWPIUIGUKEJVURWPM/
VGP"WPF"CWH"FGTGP"UQ\KCNG"(QNIGP"GKPIGICPIGP0"/KVJKP"XQNN\KGJV"UKEJ"GKP"9CPFGN"FGT
9CTG"#TDGKVUMTCHV0"&CU"-QP\GRV"FGU"#TDGKVUMTCHV/7PVGTPGJOGTU"WPF"UGKPG"$GFGWVWPI
HÒT"FKG"XQTNKGIGPFG"#TDGKV"YKTF"CPUEJNKG­GPF"DGUEJTKGDGP0"#O"'PFG"FKGUGU"-CRKVGNU
GTHQNIV"GKPG"<WUCOOGPHCUUWPI."YGNEJG"%JCPEGP"WPF"4KUKMGP"UKEJ"HÒT"FKG"KPFWUVTKGNNGP
$G\KGJWPIGP"CWU"FGP"&G\GPVTCNKUKGTWPIUVGPFGP\GP"GTIGDGP"MÌPPVGP0

503 $GKURKGNG"ÌMQNQIKUEJGT"8GTPGV\WPIGP

'TUVGU"$GKURKGN< 'THCJTWPIUYKUUGP"CNU")TWPFNCIG"HÒT"ÌMQNQIKUEJG"2TQFWMVKPPQXCVKQPGP"KP
7PVGTPGJOGPUXGTDÒPFGP

 /KV" GKPGO" XQP" FGT" $WPFGUUVKHVWPI" 7OYGNV" IGHÌTFGTVGP" /QFGNNRTQLGMV" *XIN0" $GEMG
3;;:+."FCU"CWH"GKPG"IGOGKPUCOG"+PKVKCVKXG"FGT"8QNMUYCIGP/#)."FGT"+)"%JGOKG/2CRKGT/
-GTCOKM"*+)"%2-+."FGT"JGWVKIGP"+)"$GTIDCW/%JGOKG/'PGTIKG"*+)"$%'+."WPF"FGT"+)
/GVCNN" \WTÒEMIKPI." YWTFG" PCEJ" #NVGTPCVKXGP" HÒT" FKG" 5VCPFCTFNÌUWPI" 7PVGTDQFGP/
UEJWV\"CWH"28%/$CUKU"IGUWEJV0"(ÒPH"<KGNG"YWTFGP"FCOKV"XGTHQNIV<

30 -N·TWPI"WOYGNVXGTVT·INKEJGT" +PPQXCVKQPURQVGPVKCNG" KO"9GTMUVQHHDGTGKEJ"FGT"#W/
VQOQDKNKPFWUVTKG.

40 9GKVGTGPVYKEMNWPI" WPF" 'TRTQDWPI" XQP" /GVJQFGP" WPF" +PUVTWOGPVGP" FGU" 7O/
YGNVOCPCIGOGPVU.

50 5COONWPI"XQP"'THCJTWPIGP"OKV"FGT"$GVGKNKIWPI"XQP"$GUEJ·HVKIVGP"DGK"WOYGNVQTK/
GPVKGTVGP"-QOOWPKMCVKQPU/"WPF"-QQRGTCVKQPURTQ\GUUGP"GPVNCPI"FGT"2TQFWMVMGVVG.

60 'PVYKEMNWPI" GKPGU" \YKUEJGPDGVTKGDNKEJGP" -QQRGTCVKQPUPGV\YGTMGU" HÒT" 7OYGNV/
UEJWV\KPPQXCVKQPGP"GPVNCPI"FGT"2TQFWMVMGVVG.

70 #DUEJ·V\WPI"FGT"$GUEJ·HVKIWPIUGHHGMVG"OÌINKEJGT"7OYGNVUEJWV\KPPQXCVKQPGP0

 $GVGKNKIV" YCTGP" FCTCP" FKG" DGKFGP" )GYGTMUEJCHVGP" OKV" \WUV·PFKIGP" 8QTUVCPFUDGTGK/
EJGP" WPF" $G\KTMUXGTCPVYQTVNKEJGP" UQYKG" FKG" 5VKHVWPI" #TDGKV" WPF" 7OYGNV" FGT" +)/
%2-0"'KP")TWPFUVQHHJGTUVGNNGT."\YGK"MQPMWTTKGTGPFG"*GTUVGNNGT"XQP"28%/2NCUVKUQNGP.
FKG"89"#)"CNU"#PYGPFGT"WPF"GKPG"4GE[ENKPIHKTOC"PCJOGP"CWH"7PVGTPGJOGPUUGKVG
FCTCP"VGKN."YKUUGPUEJCHVNKEJG"+PUVKVWVG"DGINGKVGVGP"FCU"2TQLGMV."FCU".CPFGUKPUVKVWV"5Q\K/
CNHQTUEJWPIUUVGNNG"&QTVOWPF" *UHU+"ÒDGTPCJO"CNU"*CWRVCWHVTCIPGJOGT"FKG"2TQLGMVNGK/
VWPI"WPF"FCU"2TQLGMVOCPCIGOGPV0
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 <WT"*CPFJCDWPI"FGT"NCVGPVGP"-QPHNKMVUVTWMVWT"JKPVGT"FGO"MQORNGZGP"2TQLGMV"YWT/
FG"FKGUGU"CNU"QHHGPGT"-QOOWPKMCVKQPURTQ\G­"IGUVCNVGV."FCFWTEJ"UQNNVG"8GTVTCWGP"\YK/
UEJGP"CNNGP"$GVGKNKIVGP"JGTIGUVGNNV"WPF".GTPRTQ\GUUG"GTOÌINKEJV"YGTFGP0"&CU"2TKP\KR
FGT"5GNDUVQTICPKUCVKQP"YWTFG"KP"FGP"XGTUEJKGFGPGP")TGOKGP"WPF"#TDGKVUMTGKUGP"JGT/
XQTIGJQDGP0

 $GVTKGDUTCV" *$4+" WPF" $GUEJ·HVKIVG" YCTGP" KP" FCU" 2TQLGMV" CWH" WPVGTUEJKGFNKEJG" 9GKUG
GKPIGDWPFGP0"&KG"8GTPGV\WPI"FGT"DGVTKGDNKEJGP" +PVGTGUUGPXGTVTGVWPIGP"WPF"FGT")G/
YGTMUEJCHVGP" YWTFG" \0" $0" KO" 2TQLGMVUVGWGTMTGKU" TGCNKUKGTV0" &KG" $GVGKNKIWPI" FGT" $G/
VTKGDUT·VG" UVGNNVG" W0C0" UKEJGT." FC­" KP" FCU" .CUVGPJGHV" HÒT" FKG" #NVGTPCVKXG" FGU" 28%/
7PVGTDQFGPUEJWV\GU" CWEJ" UQ\KCNG" #URGMVG" CWHIGPQOOGP" YWTFGP" *IGUWPFJGKVNKEJG
7PDGFGPMNKEJMGKV." GTIQPQOKUEJG" -TKVGTKGP." JQJG" 'KIGPHGTVKIWPI" DGKO" #WVQOQDKN/
JGTUVGNNGT+0"#WH"DGVTKGDNKEJGT"'DGPG"YWTFGP"JCNDV·IKIG"$GUEJ·HVKIVGPCTDGKVUMTGKUG" KP/
KVKKGTV." FKG" FCU" UHU" OQFGTKGTVG" WPF" CP" FGPGP" WPVGTUEJKGFNKEJUVG" $GUEJ·HVKIVG" VGKNPCJ/
OGP0"#NU"GKPG"YGUGPVNKEJG"'TMGPPVPKU"CWU"FKGUGP"#TDGKVUMTGKUGP"YKTF"JGTXQTIGJQDGP.
FC­"GU"PGDGP"FGO"FQOKPCPVGP"DGVTKGDNKEJGP"8QTUEJNCIUYGUGP"MCWO"GKPG"DGFGWVUCOG
8GTMPÒRHWPI"WOYGNVQTKGPVKGTVGT" +PJCNVG"OKV" CTDGKVPGJOGTQTKGPVKGTVGP"$GVGKNKIWPIU/
HQTOGP."CWEJ"PKEJV"FWTEJ"MQPVKPWKGTNKEJG"8GTDGUUGTWPIURTQ\GUUG" *-82+"QFGT")TWR/
RGPCTDGKV."IKDV0"7OYGNVUEJWV\" KUV."UQ"GKPG"'TMGPPVPKU"FGU"2TQLGMVU." KO"YGUGPVNKEJGP
KOOGT"PQEJ"'ZRGTVGPCWHICDG0"&KG"JCWRVU·EJNKEJGP"$CTTKGTGP"HÒT"OGJT"7OYGNVGPIC/
IGOGPV"FGT"$GUEJ·HVKIVGP" UKPF"FGOPCEJ<" HGJNGPFG"DGVTKGDNKEJG"#PURTGEJRCTVPGT="$G/
HÒTEJVWPIGP."WOYGNVDG\QIGPG"8QTUEJN·IG"MÌPPVGP"\WT"4CVKQPCNKUKGTWPI"FGT"GKIGPGP
6·VKIMGKV"HÒJTGP="UVGKIGPFGT"2TQFWMVKQPUFTWEM."FGT"(TGKT·WOG"HÒT"WOYGNVQTKGPVKGTVGU
*CPFGNP" XGTTKPIGTV=" CWUIGRT·IVG" DGVTKGDNKEJG" 1TKGPVKGTWPI" CP" -QUVGPUGPMWPI" WPF
2TQFWMVKXKV·VUUVGKIGTWPIGP0" +O")GIGPUCV\"FC\W"JCV"FCU"2TQLGMV"IG\GKIV."FC­" UKEJ"FCU
CTDGKVUDG\QIGPG" 'THCJTWPIUYKUUGP" FWTEJCWU" CNU" GKIGPUV·PFKIGU" +PPQXCVKQPURQVGPVKCN" HÒT
GKPG"WOYGNVQTKGPVKGTVG")GUVCNVWPI"WPF"1RVKOKGTWPI"XQP"2TQFWMVGP"IGIGPÒDGT"FGO"2NC/
PWPIUYKUUGP"DGVTKGDNKEJGT"'ZRGTVGP"GTYGKUGP"MCPP"*50"52;+0

 &CTÒDGT"JKPCWU"YWTFGP"HQNIGPFG"5EJNW­HQNIGTWPIGP"CWU"FGO"2TQLGMV"IG\QIGP<

– #WH"\YKUEJGPDGVTKGDNKEJGT"'DGPG"MQOOV"FCU"+PPQXCVKQPURQVGPVKCN"FGT"$GUEJ·HVKI/
VGP" PWT" \WO" 6TCIGP." YGPP" KPPGT/" YKG" ÒDGTDGVTKGDNKEJ" GPVURTGEJGPFG" $GVGKNK/
IWPIURTQ\GUUG"WPF"/XGTHCJTGP"GVCDNKGTV"YGTFGP."YGNEJG"FKG"+PVGITCVKQP"XQP"'THCJ/
TWPIU/"WPF"'ZRGTVGPYKUUGP"GTOÌINKEJGP0

– 'THCJTWPIU/"WPF"(CEJYKUUGP"FGT"$GUEJ·HVKIVGP" *FGT"'ZRGTVGP" KO"#TDGKVURTQ\G­+
KUV"PQVYGPFKI."WO"2TQDNGONÌUWPIUKFGGP"FGT"7OYGNVGZRGTVGP" *FGT".CKGP" KP"FGT
MQPMTGVGP"#TDGKVUUKVWCVKQP+"GTHQNITGKEJ"WO\WUGV\GP0

– $GUEJ·HVKIVG"WPF"$4" UKPF"FWTEJ" UQNEJG"$GVGKNKIWPIURTQLGMVG" HÒT"ÌMQNQIKUEJG"$G/
NCPIG"UGPUKDKNKUKGTDCT0

– 7OYGNVDG\QIGPG"-QOOWPKMCVKQP"GTHQTFGTV"FKG"$GTGKVUVGNNWPI"\GKVNKEJGT"WPF"RGT/
UQPGNNGT"4GUUQWTEGP"KO"$GVTKGD0

– 'KPG" $GVGKNKIWPI" FGT" $GUEJ·HVKIVGP" WPF" FGT" $GVTKGDUT·VG" DGK" FGT" 'TUVGNNWPI" XQP
¤MQDKNCP\GP"KUV"DGTGKVU"CWH"FGT"'DGPG"XQP")TWPFUCV\GPVUEJGKFWPIGP"UKPPXQNN0
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– $4"WPF"$GUEJ·HVKIVG"JCDGP"FWTEJ"FKTGMVG"$GVGKNKIWPI" KJTG"+PVGTGUUGP"WPF"#PHQT/
FGTWPIGP"CNU"*CPFNWPIUTGUUQWTEG"GKPDTKPIGP"MÌPPGP0

– )GYGTMUEJCHVGP"MÌPPGP"DGVTKGDU/"WPF"DTCPEJGPÒDGTITGKHGPF"GKPG"UQ\KCNXGTVT·INK/
EJG")GUVCNVWPI"XQP"2TQFWMVKPPQXCVKQPGP"FWTEJ"3WCNKHK\KGTWPIUCPIGDQVG."FWTEJ
-QQRGTCVKQPGP"WPF"FWTEJ"FKG"1TICPKUCVKQP"XQP"(QTGP"FGU"'THCJTWPIUCWUVCWUEJGU
XQP"$4"WPF"$GUEJ·HVKIVGP"DGHÌTFGTP"WPF"FCFWTEJ"WOYGNV/"YKG"UQ\KCNXGTVT·INKEJGU
9KTVUEJCHVGP"XQTY·TVUDTKPIGP0

<YGKVGU"$GKURKGN<"4WPFG"6KUEJG
 &GT" TWPFG" 6KUEJ" ¤MQ/" WPF" 5Q\KCNNCDGNNKPI" KP" FGT" 6GZVKN/" WPF" $GMNGKFWPIUKPFWUVTKG
XQO" 0QXGODGT" 3;;8" *XIN0" -NGOKUEJ18Q­" 3;;9+" JCVVG" \YGK" \GPVTCNG" 6JGOGP<" 'KPG
8GTGKPJGKVNKEJWPI" FGT" XKGNH·NVKIGP" 7OYGNV\GKEJGP" WPF" GKPG" OÌINKEJG" 'TYGKVGTWPI" FGT
-GPP\GKEJPWPI"WO" UQ\KCNG"#URGMVG" *50"4+0"&KG"6GZVKN/"WPF"$GMNGKFWPIUKPFWUVTKG" KUV"IG/
MGPP\GKEJPGV" FWTEJ" 5VQHHUVTÌOG" WPF" 9GTVUEJÌRHWPIUMGVVGP." FKG" VTCPUPCVKQPCN" DKU
INQDCN" CPIGNGIV" UKPF0" +P" UQ\KCNGT" *KPUKEJV" YCT" DGCDUKEJVKIV." FKG" 'KPJCNVWPI" CTDGKVU/
UEJWV\TGEJVNKEJGT"/KPFGUVUVCPFCTFU"FWTEJ"GKP".CDGNNKPI"\W"ICTCPVKGTGP"*XIN0"50"9+0"$G/
UQPFGTU"CUKCVKUEJG"(KTOGP."FKG" KO"#WHVTCI"FGWVUEJGT"7PVGTPGJOGP"HGTVKIGP."UKPF"FKG
<KGNITWRRG"GKPGU"UQNEJGP".CDGNNKPIU0"&KG"#MVGWTG"FGU"4WPFGP"6KUEJGU"MCOGP"CWU"7P/
VGTPGJOGP.")GYGTMUEJCHVGP."2CTVGKGP"WPF"8GTDTCWEJGTXGTD·PFGP0"$GVTKGDUT·VG" HGJN/
VGP"JKPIGIGP."DGK"GKPGT"(TCIGDQIGPCMVKQP"\WT"8QTDGTGKVWPI"ICD"GU"MGKPGP"4ÒEMNCWH
FGT"CPIGUEJTKGDGPGP"$GVTKGDUT·VG"*XIN0"50"35"W0"45+0

(ÒT"FKG"/ÌDGNDTCPEJG" ICD" GU" KO"*GTDUV" ;9"WPVGT"FGO"5VKEJYQTV"3WCVTQ" GKPG"XGT/
INGKEJDCTG"+PKVKCVKXG"\WO"6JGOC"ÌMQNQIKUEJGU"$CWGP"WPF"9QJPGP0"&KG"/ÌDGNDTCP/
EJG" IKNV" CNU" XQP" MNGKPGP" WPF" OKVVNGTGP" (COKNKGPDGVTKGDGP" IGRT·IVG" 7PVGTPGJOGPU/
NCPFUEJCHV." HÒT"FKG" KP" GKPGT"2TQLGMVUVWFKG" CNU" XQTFTKPINKEJG"<KGNG"FKG"(ÌTFGTWPI"FGT
-QQRGTCVKQPUDGTGKVUEJCHV." /CTMVDGCTDGKVWPI." 3WCNKHK\KGTWPI" WPF" 7PVGTUVÒV\WPI" KO
5VTWMVWTYCPFGN"JGTCWUIGCTDGKVGV"YWTFGP0"+P"FGT"4GIKQP"1UVYGUVHCNGP".KRRG"*19.+.
FCU"CNU"GKP"/ÌDGNJGTUVGNNGT\GPVTWO"DG\GKEJPGV"YKTF."JCV"UKEJ"\WT"-QPMTGVKUKGTWPI"FGT
CNNIGOGKPGP"<KGNG"GKP"2TQLGMV")GOGKPUEJCHVUKPKVKCVKXG"3WCVTQ" HQNIGPFG"XKGT"5EJYGT/
RWPMVG"CWUIGY·JNV<

– #NVOÌDGNTÒEMPCJOG"CNU"5GTXKEGDCWUVGKP"FGU"*CPFGNU.
– +PVGTPCVKQPCNKUKGTWPI"FGU"FGWVUEJGP"/ÌDGNXGTVTKGDU.
– 'VCDNKGTWPI"GKPGU"CNNIGOGKPIÒNVKIGP"/ÌDGNRCUUGU.
– 'KPHÒJTWPI"PGWGT"6GEJPQNQIKGP"\WT"PCVÒTNKEJGP"*QN\QDGTHN·EJGPDGJCPFNWPI0

5VKEJRWPMVG"UKPF"7OYGNVOCPCIGOGPV."-TGKUNCWHYKTVUEJCHVUIGUGV\."/ÌDGNRC­."ÌMQNQ/
IKUEJGU"9KTVUEJCHVGP"WPF"3WCNKHK\KGTWPI"FGT"/KVCTDGKVGT0"&CU"2TQLGMV"YKTF"XQO".CPF
0QTFTJGKP19GUVHCNGP"IGHÌTFGTV."GKPG"$GVGKNKIWPI"FGT"\WUV·PFKIGP")GYGTMUEJCHV"WPF1
QFGT"GKP\GNPGT"+PVGTGUUGPXGTVTGVWPIGP"KUV"PKEJV"DGMCPPV"*+PHQTOCVKQP"FGT")GUGNNUEJCHV
HÒT"9KTVUEJCHVUHÌTFGTWPI"KO"-TGKU"*ÌZVGT"OD*."GOCKN<"IHY"JQGZVGT0FG+0

&TKVVGU"$GKURKGN<"&CU"/QFGNNRTQLGMV"2TKPVOGFKGP"*XIN0"<ÌNNPGT"3;;:C="3;;:D+
 &CU"/QFGNNRTQLGMV"2TKPVOGFKGP"JCV"FKG"5EJYCEJUVGNNGP"FGT"9GTVUEJÌRHWPIUMGVVG"CPC/
N[UKGTV."$GKVT·IG"\WT"0CEJJCNVKIMGKV"XQP"#MVGWTGP"KP"FGT"2TKPVMGVVG"IGUCOOGNV."DGUVG/



/";"/

JGPFG"-QQRGTCVKQPUHQTOGP"CWHIGNKUVGV"UQYKG"FTGK"1RVKQPGP"HÒT"0CEJJCNVKIMGKV"KP"FGT
2TKPVMGVVG"DGUEJTKGDGP0"&KGUG"1RVKQPGP"UKPF<

30 1RVKOKGTWPI" KP" FGT" 2TKPVMGVVG" *+PHQTOCVKQPUHNW­" WPF" -QPVCMVG" GPVNCPI" FGT
9GTVUEJÌRHWPIUMGVVG+.

40 1RVKOKGTWPI"FGT"8GTVGKNWPI"*RTKPVKPI"QP"FGOCPF+.
50 IGOGKPUCOGU"0WV\GP"UVCVV"$GUKV\GP"*$KDNKQVJGMGP+0

 +P"FGT".KUVG"FGT"#MVGWTG"GPVNCPI"FGT"2TKPVMGVVG"HGJNGP")GYGTMUEJCHVGP"WPF"$GVTKGDU/
T·VG0"*KPIGIGP"YKTF"HGUVIGJCNVGP."FC­"GU"XQT"CNNGO"FKG"7OYGNVXGTD·PFG"UKPF."FKG"ÌMQ/
NQIKUEJG"8GT·PFGTWPIGP"GKPHQTFGTP"*XIN0"<ÌNNPGT"3;;:D<"34H0+0

8KGTVGU"$GKURKGN<"PCEJJCNVKIG"*QN\YKTVUEJCHV
 #WH"+PKVKCVKXG"FGT"7OYGNVUVKHVWPI"99(/&GWVUEJNCPF"JCDGP"UKEJ"3;;8"9CNFDGUKV\GT.
7OYGNVITWRRGP" WPF" )GYGTMUEJCHVGP" *+)" $CWGP/#ITCT/7OYGNV" WPF" )GYGTMUEJCHV
*QN\" WPF" -WPUVUVQHH+" \W" GKPGT" FGWVUEJGP" (5%/#TDGKVUITWRRG" *(QTGUV" 5VGYCTFUJKR
%QWPEKN+" \WUCOOGPIGHWPFGP" *XIN0"<ÌNNPGT" 3;;:D<" 35HH0+0"&KG" +)"$#7"DGCPURTWEJV
HÒT" UKEJ." KP" FGT"(5%/#TDGKVUITWRRG" FGP" KP" FGT"9CNFYKTVUEJCHV" UEJQP" VTCFKVKQPGNNGP
$GITKHH"FGT"0CEJJCNVKIMGKV" */GPIGPPCEJJCNVKIMGKV+"WO"FKG"#URGMVG"FGT"UQ\KCNGP"WPF
ÌMQNQIKUEJGP".GKUVWPIGP"FGT"$GVTKGDG"GTYGKVGTV"\W"JCDGP0"&KGU"YKTF"CNU"MQPUGSWGPVG
9GKVGTHÒJTWPI" FGT" KP" FGP" HQTUVNKEJGP" (CEJITWRRGP" FGT" )GYGTMUEJCHV" UEJQP" NCPIG
IGHÒJTVGP" &KUMWUUKQPGP" ÒDGT" FCU" \WMÒPHVKIG" .GKVDKNF" FGT" (QTUVYKTVUEJCHV" WPF" FKG
8GTDGUUGTWPI"FGT"YKTVUEJCHVNKEJGP."UQ\KCNGP"WPF"ÌMQNQIKUEJGP"$CUKU"FGT"(QTUVDGVTKGDG
GKPIGUVWHV0"(ÒT"FKG"+)"$#7"UKPF"3WCNKHK\KGTWPI."7PHCNNXQTUQTIG."/KVDGUVKOOWPI"WPF
-QCNKVKQPUHTGKJGKV" XQTFTKPINKEJG" <KGNG" KO" (5%/2TQ\GUU0" 5KG" WPVGTUVÒV\V" FCU" <GTVKHK/
MCVUOQFGNN"CWEJ."WO"SWCNKHK\KGTVG"9CNFCTDGKVGT"XQT"DGVTKGDUHTGOFGP"$KNNKIMT·HVGP"\W
UEJÒV\GP"*XIN0"+)"$#7"3;;:C."3;;:D+0

(ÒPHVGU"$GKURKGN<"TGIKQPCNG"5VQHHDÌTUGP"WPF"8GTPGV\WPIUCIGPVWTGP
+P"FGT".KVGTCVWT"YKTF"JKGTHÒT"FCU" KO"F·PKUEJGP"-CNWPFDQTI"GPVUVCPFGPG"2TQLGMV"M+P/
FWUVTKCN"5[ODKQUKUK"CNU"RQRWN·TGU"$GKURKGN"HÒT"GKPG"INGKEJ\GKVKI"ÌMQPQOKUEJ"WPF"ÌMQ/
NQIKUEJ"RQUKVKXG"'PVYKEMNWPI" CPIGHÒJTV" *XIN0"422" 3;;:="-CNWPFDQTI"%GPVGT" HQT" +P/
FWUVTKCN"5[ODKQUKU"3;;8="*QNOGT"3;;5+0"&CU"2TQLGMV"IKPI"XQT"47",CJTGP"XQP"XKGT"ITQ/
­GP"(KTOGP"CO"1TV"CWU0"*GWVG"JCV"GKPG"#IGPVWT"*6JG"5[ODKQUKU"+PUVKVWV+"FKG"#WHIC/
DG" FGT" #W­GPFCTUVGNNWPI" WPF" FGT" 9GKVGTGPVYKEMNWPI" FGT" +FGG" ÒDGTPQOOGP0" &KG
RTKP\KRKGNN"DKNCVGTCN"CPIGNGIVGP"-QPVCMVG"FGT"(KTOGP"XQT"1TV"JCVVGP"WPF"JCDGP"FCU
<KGN."FKG"/ÌINKEJMGKVGP"CWU\WNQVGP."YGNEJGT"#DHCNNUVQHH"FGU"GKPGP"GKP" +PRWVUVQHH"FGU
CPFGTGP"UGKP"MÌPPVG0"+O".CWH"FGT"<GKV"YWTFGP"FCOKV"DGCEJVGPUYGTVG"'THQNIG"GT\KGNV0
0GW"CP"FGO"$GKURKGN"KUV"FKG"IG\KGNVG"5WEJG"PCEJ"'KPURCTOÌINKEJMGKVGP"HÒT"DKUJGT"WP/
XGTDWPFGPG"$GVTKGDG"WPF"FKG"+PXQNXKGTWPI"FGT"-QOOWPG0"'U"GPVUVCPF"GKPG"GPIG"8GT/
PGV\WPI"FGT"DGUVGJGPFGP"$GVTKGDG"WPVGTGKPCPFGT."YCU"CNU"RQUKVKXGT"5VCPFQTVHCMVQT"IKNV0
8GTN·­NKEJG" #PICDGP" ÒDGT" GKPG" $GVGKNKIWPI" XQP" )GYGTMUEJCHVGP" WPF" $GUEJ·HVKIVGP
QFGT"ÒDGT"FKG"#TDGKVURNCV\YKTMWPIGP"NKGIGP"LGFQEJ"PKEJV"XQT0

'TY·JPV"UGK."FC­"GKPG"·JPNKEJG"8GTPGV\WPI"XQP"(KTOGP."YGPP"CWEJ"YGUGPVNKEJ"URG/
\KGNNGT." KP"(QTO"XQP"2TQFWMVKQPUXGTDÒPFGP"DURY0" KP"FGT"EJGOKUEJGP" +PFWUVTKG"CWH/



/"32"/

ITWPF"FGT"FQTVKIGP"VGEJPKUEJGP")GIGDGPJGKVGP"UGKV"NCPIGO"RTCMVK\KGTV"YKTF."UKEJ"FQTV
CWH"2TQFWMVKQPU/"WPF"5VCPFQTVGPVUEJGKFWPIGP"PKGFGTUEJN·IV"WPF"UQOKV"\W"GKPGT"GPV/
URTGEJGPFGP" -QP\GPVTCVKQP" XQP" %JGOKGHKTOGP" HÒJTVG0" #NNGTFKPIU" FÒTHVGP" FKG" OGK/
UVGP" FGT" CP" FKGUGP" 2TQFWMVKQPUXGTDÒPFGP" DGVGKNKIVGP" (KTOGP" FGT" INGKEJGP" $TCPEJG
CPIGJÌTGP."YQFWTEJ"KP"&GWVUEJNCPF"FKG"+)"$%'"HÒT"FKG"$GUEJ·HVKIVGP"KP"FKGUGP"8GT/
DÒPFGP"\WUV·PFKI"KUV0

5GEJUVGU"$GKURKGN<"$TCPEJGPKPKVKCVKXGP
.ÌUGOKVVGN"WPF"FKG"FCXQP"CWUIGJGPFGP")GUWPFJGKVUIGHCJTGP"YCTGP"6JGOC"FGT"3;::
CPIGNCWHGPGP" +)//-CORCIPG" \WO" 6CVQTV" $GVTKGD." YGNEJG" OKV" #MVKQPGP" \W" -ÒJN/
UEJOKGTUVQHHGP."\W"#TDGKVURNCV\ITGP\YGTVGP"W0C0O0"HQTVIGHÒJTV"YWTFG" *XIN0"CWUHÒJTNK/
EJGT" )GTC[" 3;;;+0" &KG" -CORCIPG" HCPF" CP" GKPGO" MQPMTGVGP" 2TQDNGO" DGVTKGDNKEJGT
7OYGNVUEJ·FKIWPI"KJTGP"#WUICPI"WPF"UVGNNVG"FKG"8GTDKPFWPI"XQP")GUWPFJGKVUUEJWV\
WPF"7OYGNVUEJWV\"\W"$GIKPP"KP"FGP"/KVVGNRWPMV0"#WUIGJGPF"XQP"FGP"#MVKQPGP"FGU
+)//$G\KTMU"5VWVVICTV"\WO"6CVQTV"$GVTKGD"JCDGP"FKG"+)//$G\KTMG"-ÒUVG."&QTVOWPF.
9WRRGTVCN."*CPPQXGT"WPF"\WNGV\V"/ÒPEJGP"FKGUG"-CORCIPG"WPVGTUEJKGFNKEJ"KPVGPUKX
ÒDGTPQOOGP0"<KGNUGV\WPI"KUV"GU."FKG")GUWPFJGKVUIGHCJTGP"WPF"FKG")GH·JTFWPIUDGWT/
VGKNWPIGP" *KP\YKUEJGP" GTYGKVGTV"WO"FKG" GPVURTGEJGPFGP"')/4KEJVNKPKGP+" KP"FGP"$G/
VTKGDGP"WPF" KP"FGT"¤HHGPVNKEJMGKV"OKV"FKGUGT"PGWGP"2QNKVKMHQTO" UV·TMGT"DGMCPPV" \W
OCEJGP0"0GDGP"FGT"DGVTKGDNKEJGP" +8"YGTFGP"CWEJ"FKG"$GUEJ·HVKIVGP"GKPDG\QIGP0"5KG
UKPF"WPOKVVGNDCT"CP"FGP"#MVKQPGP"ÒDGT"(TCIGDQIGP"WPF"DGVTKGDNKEJG"#MVKXKV·VGP"DG/
VGKNKIV"*XIN0"+)/"3;;6+0

#NU"GKP"'THQNI"FGT"#MVKQP"\W"-ÒJNUEJOKGTUVQHHGP"YKTF"PGDGP"FGT"4GFWMVKQP"XQP")G/
UWPFJGKVUIGHCJTGP" CO" #TDGKVURNCV\" FGT" #DUEJNW­" GKPGT" $GVTKGDUXGTGKPDCTWPI" *$8+
\WO"7OYGNVUEJWV\"IGYGTVGV"*XIN0"&GT")GYGTMUEJCHVGT"31;4<"32."KP<"+)/"3;;6+0"&CT/
KP"XGTRHNKEJVGV"UKEJ"FCU"7PVGTPGJOGP."FKG"$GUEJ·HVKIVGP"ÒDGT"WOYGNVTGNGXCPVG"#PIG/
NGIGPJGKVGP" KO"$GVTKGD" \W" KPHQTOKGTGP"WPF" CWH\WMN·TGP." 5KEJGTJGKVUHCEJMT·HVG"Y·J/
TGPF" FGT" #TDGKVU\GKV" KO" 7OYGNVUEJWV\" YGKVGT\WDKNFGP" WPF" FCU" DGVTKGDNKEJG" 8QT/
UEJNCIUYGUGP"CWH"FGP"7OYGNVUEJWV\"CWU\WYGKVGP0"&GT"OKV"FGT"$8"DGUEJNQUUGPG"7O/
YGNVCWUUEJW­"JCV" UKEJ"CWEJ"\WO"<KGN"IGUGV\V."WOYGNVHTGWPFNKEJG"-QP\GRVG" HÒT"2TQ/
FWMVG"WPF"2TQFWMVKQPUXGTHCJTGP"\W"GTCTDGKVGP0

&KG"+)"/GVCNN"GPVYKEMGNVG"KO"4CJOGP"FGT"-CORCIPG"'EMRWPMVG"HÒT"$GVTKGDUXGTGKP/
DCTWPIGP0"&CTKP"JGK­V"GU"KP"FGT"2T·CODGN"\WO"7OYGNVUEJWV\"CNU"7PVGTPGJOGPU\KGN<

&GT"5EJWV\"FGT"7OYGNV"YKTF"CNU"\WU·V\NKEJGU"7PVGTPGJOGPU\KGN"CPGTMCPPV0"7OYGNVUEJWV\
WOHC­V"HQNIGPFG"<KGNG<

– FKG"/KPFGTWPI"XQP"7OYGNVTKUKMGP"WPF"7OYGNVUEJ·FGP.
– FKG"8GTOGKFWPI"XQP"7OYGNVDGNCUVWPIGP"FWTEJ"TGEJV\GKVKIG"7OYGNVXQTUQTIG"WPF
– FGP"5EJWV\"FGT"4GUUQWTEGP"FWTEJ"8GTOKPFGTWPI"FGU"4QJUVQHHXGTDTCWEJU"WPF"8GTOGK/

FWPIU/"WPF"9KGFGTXGTYGTVWPIUUVTCVGIKGP"*+)"/GVCNN"3;;6<"363+0

+O"$G\KTM"-ÒUVG"GTICDGP"UKEJ"FWTEJ"FKG"#MVKQP"PGWG"-QQRGTCVKQPGP"GPVNCPI"FGT"2TQ/
FWMVNKPKGP0"&GT"-QPVCMV"\W"*GTUVGNNGTP"XQP"-ÒJNUEJOKGTUVQHHGP"YWTFG" KPVGPUKXKGTV.
FGO"HQNIVG"GKP"IGOGKPUCOGT"#TDGKVUMTGKU"\YKUEJGP"*GTUVGNNGTDGVTKGDGP."#TDGKVIGDGT/
XGTDCPF.")GYGTMUEJCHV"WPF"9KUUGPUEJCHV0"&KG"+)"/GVCNN"GTNCPIVG"FCOKV"'KPHNW­"CWH
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$GTGKEJG"LGPUGKVU"KJTGT"1TICPKUCVKQPUITGP\GP"WPF"YWTFG"\W"GKPGO"PGWGP"#MVGWT"\YK/
UEJGPDGVTKGDNKEJGT"-QOOWPKMCVKQPURTQ\GUUG"*XIN0")GTC["3;;;+0

+O",CJT"3;;7"MCO"GKPG"$TCPEJGPXGTGKPDCTWPI"\YKUEJGP"FGT"+)//GFKGP."FGO"$WPFGU/
XGTDCPF"&TWEM"WPF"FGT"\WUV·PFKIGP"$GTWHUIGPQUUGPUEJCHV"KP"FGT"&TWEMKPFWUVTKG."FKG
GKPG"FGWVNKEJG"8GTTKPIGTWPI"FGU"'KPUCV\GU"HNÒEJVKIGT"4GKPKIGT"\WO"<KGN"JCV."\WUVCPFG
*XIN0"<ÌNNPGT"3;;:D<"42+0"+O"8QTHGNF"MCO"GU"\W"GKPGT"-QQRGTCVKQP"\YKUEJGP"+)"/GFK/
GP"WPF" +)"/GVCNN" KP"(QTO" GKPGU" IGOGKPUCOGP"9QTMUJQRU0"&KGUGT"JCVVG" \WO"<KGN.
ÒDGT"FKG"$GVTKGDUTCVUGDGPG"FGT"XGTUEJKGFGPGP"$TCPEJGP"FKG"'PVYKEMNWPI" NÌUGOKVVGN/
HTGKGT"&TWEMOCUEJKPGP"XQTCP\WVTGKDGP0"$GTGKVU"KP"FGP":2GT",CJTGP"GPICIKGTVG"UKEJ"FKG
+)"/GFKGP"DGK"FGT"'TUGV\WPI"QTICPKUEJGT".ÌUGOKVVGN"KP"FGP"&TWEMDGVTKGDGP0"&KG"/Q/
VKXCVKQP" HÒT" FKG" $GVGKNKIWPI" CO" GWTQR·KUEJGP" 2TQLGMV" 57$524+06" NCI" HÒT" FKG" )G/
YGTMUEJCHV"KP"FGT"8GTDGUUGTWPI"FGU")GUWPFJGKVUUEJWV\GU"FGT"$GUEJ·HVKIVGP."Y·JTGPF
FGP" #TDGKVIGDGTP" 7OYGNV/" WPF" 8GTDTCWEJGTXQTUEJTKHVGP" P·JGT" NCIGP" *XIN0" )GTC[
3;;;+0

504 7PVGTPGJOGPUPGV\YGTMG."U[UVGOKUEJG"4CVKQPCNKUKGTWPI"WPF
GKP"PGWGT"#TDGKVPGJOGTV[R

7PVGTPGJOGPUPGV\YGTMG
 &WTEJ"FKG"#WHURCNVWPI"GJGOCNU"IGUEJNQUUGPGT"7PVGTPGJOGP"WPF"FWTEJ"FKG"\GKVINGKEJ
XGTNCWHGPFG" GPIGTG" #PDKPFWPI" XQP" <WNKGHGTGTP" CP" FQOKPKGTGPFG" 7PVGTPGJOGP" KP
FGT" 9GTVUEJÌRHWPIUMGVVG" GPVUVGJGP" 7PVGTPGJOGPUPGV\YGTMG0" 5QNEJG" NKGIGP" PCEJ
5EJGWRNGKP"*3;;:<"46+"FCPP"XQT."YGPP"TGEJVNKEJ"UGNDUV·PFKIG"7PVGTPGJOGP"FWTEJ"GP/
IG"WPF"FCWGTJCHVG"$G\KGJWPIGP"KP"FGT"$GCTDGKVWPI"KJTGT".GKUVWPIUKPJCNVG"OKVGKPCPFGT
XGTMPÒRHV"UKPF0

 5EJGWRNGKP" *3;;:<" 46HH0+" WPVGTUEJGKFGV" FKG" $KNFWPI" XQP" 7PVGTPGJOGPUPGV\YGTMGP
PCEJ"'ZVGTPCNKUKGTWPI"WPF"+PVGTPCNKUKGTWPI0"'ZVGTPCNKUKGTWPI"OGKPV"FKG"#WUINKGFGTWPI
XQP"(WPMVKQPGP" CWU"FGO"7PVGTPGJOGP"DKU"JKP"\W"YKTVUEJCHVNKEJGT"WPF" TGEJVNKEJGT
5GNDUV·PFKIMGKV"GJGOCNU" KPVGTPGT"#DVGKNWPIGP0"+PVGTPCNKUKGTWPI"JKPIGIGP" HKPFGV"DGKO
#WHDCW"XQP"<WNKGHGTR[TCOKFGP"UVCVV0"*KGTDGK"GPVUVGJV"GKPG"JQJG"YKTVUEJCHVNKEJG"+PVG/
ITCVKQP"DGK"GKPGT"IGTKPIGP"GKIGPVWOUTGEJVNKEJGP"+PVGITCVKQP0

 'KPG"YGUGPVNKEJG"'KIGPJGKV"XQP"7PVGTPGJOGPUPGV\YGTMGP" NKGIV" KP" KJTGT"CODKXCNGP/
VGP"0GWXGTQTVWPI"XQP"/CTMV"WPF"*KGTCTEJKG0"'KPGTUGKVU"UV·TMV"FKG"&G\GPVTCNKUKGTWPI
FGP" -QPMWTTGP\OGEJCPKUOWU" CNU" -QQTFKPCVKQPUKPUVTWOGPV0" #PFGTGTUGKVU" DCUKGTGP
7PVGTPGJOGPUPGV\YGTMG" CWH" GJGT" MQQRGTCVKXGP" WPF" TGNCVKX" UVCDKNGP" $G\KGJWPIGP
*XIN0"5[FQY"3;;4<"9;+0"*KGTCWH" HKPFGP"PGWCTVKIG." KPFKTGMVG"WPF"XGTVKMCNG"5VGWGTWPIU/
WPF"-QPVTQNNU[UVGOG"#PYGPFWPI."FKG" UKEJ"CWH"FKG"IGUCOVG"2TQFWMVKQPUMGVVG"DG\KG/
JGP0"5QNEJG"+PUVTWOGPVG"UKPF"W0"C0"FCU"3WCNKV·VUOCPCIGOGPV."FKG"'KPDKPFWPI"KP".QIK/
UVKMU[UVGOG" *LWUV" KP"VKOG+."FCU"$GPEJOCTMKPI"WPF"IGOGKPUCOG"(W'/#MVKXKV·VGP0"&KG
3WCNKV·V"FKGUGT"0GV\YGTMG."QD" UKG"GKPG"GKIGPUV·PFKIG" *PGDGP"/CTMV"WPF"*KGTCTEJKG+
QFGT" KPVGTOGFK·TG" *J[DTKFG" (QTO" \YKUEJGP" /CTMV" WPF" *KGTCTEJKG+" 1TICPKUCVKQPU/
HQTO"HÒT"DGVTKGDNKEJG"#WUVCWUEJRTQ\GUUG"DKNFGP."KUV"KP"FGT"(QTUEJWPI"PKEJV"WPWOUVTKV/
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VGP"*XIN0"-TGDU14QEM"3;;6+0"&KGUG"(TCIG"MCPP"JKGT"LGFQEJ"PKEJV"YGKVGT"XGTHQNIV"YGT/
FGP0

5[UVGOKUEJG"4CVKQPCNKUKGTWPI
&KG" HÒT" FKGUG" #TDGKV" YGUGPVNKEJG" $GFGWVWPI" XQP" 7PVGTPGJOGPUPGV\YGTMGP" GTIKDV
UKEJ"CWU"FGT"#NVOCPP1&GK­"HQNIGPFGP"+PVGTRTGVCVKQP"CNU"PCEJVC[NQTKUVKUEJG"4CVKQPCNK/
UKGTWPIUUVTCVGIKG" *XIN0" W0" C0" #NVOCPP1&GK­" 3;;8=" #NVOCPP1&GK­" 3;;:=" &GK­" 3;;6=
5CWGT1&ÌJN"3;;6+0"&GTGP"GPVUEJGKFGPFGU"/GTMOCN"KUV"KJT"WPVGTPGJOGPUÒDGTITGKHGPFGT
%JCTCMVGT." FKG" GPIG" 8GTMPÒRHWPI" KPPGT/" WPF" ÒDGTDGVTKGDNKEJGT" 2TQFWMVKQPUU[UVGOG0" =000?
&KG".ÌUWPI"FGU"-QUVGPUGPMWPIU/(NGZKDKNKV·VU/2TQDNGOU"YKTF"CWU"FGP"DGITGP\VGP"5RKGNT·W/
OGP"GKP\GNPGT"2TQFWMVKQPURTQ\GUUG"WPF"GKP\GNPGT"7PVGTPGJOGP"KP"FKG"IGUCOVG"2TQFWMVK/
QPUMGVVG"XGTNCIGTV" *#NVOCPP1&GK­" 3;;8<" :;H0+0" +O"'TIGDPKU" HÒJTV"FKGUGT"4CVKQPCNKUKG/
TWPIURTQ\G­."FGP"#NVOCPP1&GK­"OKV"FGO"$GITKHH"U[UVGOKUEJG"4CVKQPCNKUKGTWPI"DGNG/
IGP."\W"GKPGT"R[TCOKFGPHÌTOKIGP"5VTWMVWT"OKV"FG"HCEVQ"CDJ·PIKIGP"$GVTKGDGP"CP"FGT
$CUKU"FGT"2[TCOKFG"WPF"FCOKV"\W"WPVGTUEJKGFNKEJGP"2TQHKVCDUEJÌRHWPIUOÌINKEJMGKVGP
FWTEJ"FKG"GKP\GNPGP"$GVTKGDG"*XIN0";2H0+0"&KG"#WUYKTMWPIGP"CWH"FKG"#TDGKVUMT·HVG"WPF
#TDGKVUUVCPFCTFU" UKPF" XKGNH·NVKI0"'U"MQOOV" \W" GKPGT"<WPCJOG"JGVGTQIGPGT"(QTOGP
FGT"0WV\WPI"FGU"OGPUEJNKEJGP"#TDGKVUXGTOÌIGPU."WPVGTUEJKGFNKEJG"#TDGKVUUVCPFCTFU
UKPF"FKG"(QNIG0"&KG"YGUGPVNKEJGP"2TQ\GUUG"NCWVGP"*XIN0";6HH0+<

– *KGTCTEJKG" KP"FGT"2TQFWMVKQPUMGVVG<"&KG"#TDGKVUMT·HVGRTQDNGOG"WPF" /TKUKMGP"XGTNC/
IGTP" UKEJ" VGPFGP\KGNN" XQP" FGP" FQOKPKGTGPFGP" 7PVGTPGJOGP" CWH" FKG" KJPGP" XQT/
WPF"PCEJIGNCIGTVGP"2TQFWMVKQPURTQ\GUUG0

– 5EJNGKEJGPFGT"$GUEJ·HVKIVGPCDDCW<"2WHHGT/"WPF".GGT\GKVGPCDDCW" KP"FGT"-GVVG."IGTKP/
IGTGT"-CRKVCNCWHYCPF."RGTOCPGPVGT"5GNGMVKQPURTQ\G­"KP"FGT"-GVVG="FCU"RGTOCPGP/
VG"$GUEJ·HVKIWPIUTKUKMQ"YKTF"\WO"\GPVTCNGP"2TQDNGO" HÒT"GKPGP")TQ­VGKN"FGT"#T/
DGKVPGJOGT0

– 5VGKIGPFG" (NGZKDKNKV·VUCPHQTFGTWPIGP<" &KUMQPVKPWKGTNKEJGT" #TDGKVUGKPUCV\." RTGM·TG
$GUEJ·HVKIWPI." -GTP/" WPF" 4CPFDGNGIUEJCHVGP." (NGZKDKNKUKGTWPI" FGT" #TDGKVU\GKV/
UVTWMVWTGP"WPF"FGT"KPFKXKFWGNNGP"#TDGKVU\GKVGP<"+OOGT"OGJT"#TDGKVPGJOGT"OÒU/
UGP" CNNGU" FCTCP" UGV\GP." FWTEJ" JQJG" (NGZKDKNKV·VUDGTGKVUEJCHV" FGO" $GUEJ·HVKIWPIUTKUKMQ
KPUIGUCOV"\W"GPVMQOOGP"*50";8+0

– 5VGKIGPFGT" .GKUVWPIUFTWEM<" 3WCNKV·VUCPHQTFGTWPIGP." #TDGKVUKPVGPUKXKGTWPI." #WU/
YGKVWPI"FGT"#TDGKVU\GKV."RGTOCPGPVG"'KPITKHHUDGTGKVUEJCHV."GTJÌJVG"-QOOWPKMC/
VKQPUCPHQTFGTWPIGP<"&GO"UVGJV"K0"F0"40"YGFGT"GKPG"CTDGKVUKPJCNVNKEJG"PQEJ"GKPG"HK/
PCP\KGNNG"-QORGPUCVKQP"IGIGPÒDGT0

– 5GNDUVKPVGPUKXKGTWPI<")TWRRGPCTDGKV"WPF"#WHICDGPKPVGITCVKQP."OCPIGNPFG"*KNHGP
\WT"$GY·NVKIWPI"FGT"#PHQTFGTWPIGP0"&GT".GKUVWPIUFTWEM"DGYKTMV"XKGNHCEJ"FGUQNK/
FCTKUKGTGPFG"5RCPPWPIGP"KP"FGT")TWRRG."FKG"$GNCUVWPI"UVGKIV"FCFWTEJ"YGKVGT"CP0

– 5EJY·EJWPI"FGT"+PVGTGUUGPXGTVTGVWPI<"'PVITGP\WPI"FGU"$GVTKGDU."+PFKXKFWCNKUKGTWPI
FGT" $GUEJ·HVKIVGP" WPF" OCUUKXG" 'PVUQNKFCTKUKGTWPI0" 5[UVGOKUEJG" 4CVKQPCNKUKGTWPI
HÒJTV"\WT"5EJY·EJWPI"JGTMÌOONKEJGT"+8."FKGUG"PKOOV"GKPGP"FGHGPUKXGP"%JCTCM/
VGT"GKP0
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9KG" DGTGKVU" GTY·JPV" YWTFG." \KGJGP" #NVOCPP1&GK­" CWU" KJTGP" 7PVGTUWEJWPIGP" FGP
5EJNW­."FC­"FG\GPVTCNG"8GTJCPFNWPIGP"\WT"5EJY·EJWPI"FGT"#TDGKVPGJOGTXGTVTGVWP/
IGP" HÒJTGP" WPF" FCJGT" GKPG" DGVTKGDUÒDGTITGKHGPFG" /KVDGUVKOOWPIU/" WPF" )GYGTM/
UEJCHVURQNKVKM"KOOGT"FTKPINKEJGT"YKTF0

*GVGTQIGPG"'PVYKEMNWPIGP
9GPP"CWEJ"CWU"CPFGTGO"$NKEMYKPMGN"UQ"DGQDCEJVGV"5EJWOCPP" *3;;9+"GDGPHCNNU"GKPG
*GVGTQIGPKUKGTWPI"FGT"#TDGKVUUVCPFCTFU"WPF"FCDGK"FKG"4ÒEMMGJT"XKGNGT"7PVGTPGJOGP
\W"CNVGP"/CPCIGOGPVUVTCVGIKGP0"5EJWOCPP"DGNGIV"FKGUGP"2TQ\G­"OKV"FGO"$GITKHH"4G/
MQPXGPVKQPCNKUKGTWPI"FGT"#TDGKV0"'T"UVGNNV"HGUV."FC­"#WUNCIGTWPI"WPF"#WUFÒPPWPI"FGT
(GTVKIWPIUUEJTKVVG" FKG" 4ÒEMMGJT" \W" VC[NQTKUVKUEJ" \GTUVÒEMGNVGT" #TDGKVUQTICPKUCVKQP
WPF" FCOKV" FGP" 'KPUCV\" GKPHCEJUVGT" 6GEJPKM" IGRCCTV" OKV" WPSWCNKHK\KGTVGT" #TDGKV" GT/
OÌINKEJGP0"&KGUG"'PVYKEMNWPI" KUV"PCEJ" 5EJWOCPP" XGTDWPFGP"OKV" FGT"4ÒEMPCJOG
GTIQPQOKUEJGT"(QTVUEJTKVVUOQOGPVG"WPF"GKPGT"#TDGKVU\GKVHNGZKDKNKUKGTWPI"CWH"-QUVGP
FGT"$GUEJ·HVKIVGP0"(ÒT"5EJWOCPP" NKGIGP"FKG")TÒPFG"FKGUGT"#DMGJT"XQP" KPPQXCVKXGT
#TDGKVUIGUVCNVWPI" KP" FGT" 5EJY·EJWPI" FGT" #TDGKVU/#PIGDQVUUGKVG" CWHITWPF" FGU" 9GI/
HCNNU" FGT" 5[UVGOMQPMWTTGP\" WPF" FGO" &TWEM" \W" KOOGT" MÒT\GTGP" 8GTYGTVWPIU\GKV/
T·WOGP"*5JQTV/6GTOKPKUOGP+"KP"GKPGT"INQDCNKUKGTVGTGP"¤MQPQOKG"*5JCTGJQNFGT/XCNWG/
¤MQPQOKG+."FGTGP"\GPVTCNGU"+PUVTWOGPV"FCU"$GPEJOCTMKPI"KUV0"9GKVGTG"-GPP\GKEJGP
FGT"4GMQPXGPVKQPCNKUKGTWPI"FGT"#TDGKV" UKPF."FC­"FKG"<WMWPHVUUKEJGTWPI"FGU"7PVGT/
PGJOGPU"FCDGK" GDGPUQ" GKPG"WPVGTIGQTFPGVG"4QNNG" URKGNV."YKG" UQ\KCNG"8GTCPVYQTVWPI
WPF"IGUGNNUEJCHVNKEJG"$KPFWPI"KJTG"ÌMQPQOKUEJG"4GEJVHGTVKIWPI"GKPDÒ­GP0"5EJWOCPP
J·NV"CDUEJNKG­GPF"HGUV."FC­"JGWVG"KPPQXCVKXG"WPF"TGMQPXGPVKQPCNKUKGTVG"#TDGKVUQTICPK/
UCVKQP"PGDGPGKPCPFGT"GZKUVKGTGP"WPF"GKPG"GKPFGWVKIG"'PVYKEMNWPIUTKEJVWPI"PKEJV"CWU/
\WOCEJGP"KUV0"+P"UGKPGT"#PCN[UG"IGJV"5EJWOCPP"PKEJV"XQP"7PVGTPGJOGPUPGV\YGTMGP
CWU0"5GKPG"#WUUCIGP." KP"FGP"-QPVGZV"U[UVGOKUEJGT"4CVKQPCNKUKGTWPI"IGUGV\V."URTGEJGP
\WOKPFGUV"IGIGP"GKPG"CNNGKPKIG"5VTCVGIKG"FGT"8GTDGVTKGDNKEJWPI"CNU"'PVYKEMNWPIURGT/
URGMVKXG"FGT"KPFWUVTKGNNGP"$G\KGJWPIGP0

#TDGKVUMTCHVWPVGTPGJOGT
#NU"'TYGKVGTWPI"FGT"$GVTCEJVWPIUYGKUG"XQP"#NVOCPP1&GK­"\WT"U[UVGOKUEJGP"4CVKQ/
PCNKUKGTWPI"YGTFGP"FKG"6JGUGP"XQP"8Q­12QPITCV\" *3;;:"WPF"8Q­" 3;;:+" \WT"PGWGP
)TWPFHQTO"FGT"9CTG"#TDGKVUMTCHV"FCTIGUVGNNV0

8Q­12QPITCV\"IGJGP"FCXQP"CWU."FC­"FKG"8GT·PFGTWPIGP" KP"FGP" +PFWUVTKGIGUGNNUEJCH/
VGP"PGWG"3WCNKV·VGP"FCTUVGNNGP"WPF"FCOKV"OGJT" CNU"DNQ­G"8CTKCPVGP"MCRKVCNKUVKUEJGT
8GTYGTVWPIUUVTCVGIKGP"UKPF0"&CXQP"KUV"KO"ÒDTKIGP"CWEJ"4KEJCTF"5GPPGVV"*3;;:+"ÒDGT/
\GWIV."FGT"FGP"$GITKHH"HNGZKDNGT"-CRKVCNKUOWU"\WPGJOGPF"IGDTCWEJV."WO"GKP"5[UVGO"\W
DGUEJTGKDGP."FCU"OGJT"KUV"CNU"FKG"DNQ­G"/WVCVKQP"GKPGU"CNVGP"6JGOCU0

8Q­12QPITCV\"MPÒRHGP"FCTCP"CP."FC­."XQP"FGT"ÌMQPQOKUEJGP"#PCN[UG"CWUIGJGPF."FKG
6TCPUHQTOCVKQP" XQP" #TDGKVUXGTOÌIGP" KP" #TDGKVUNGKUVWPI" \W" FGP" -GTPHWPMVKQPGP
MCRKVCNKUVKUEJGT"7PVGTPGJOGP"IGJÌTV0"&CPCEJ"KUV"GU"FCU"U[UVGOCVKUEJG"2TQDNGO"HÒT"FKG
$GVTKGDG." #TDGKVUMTCHV" KP" FKG" GTHQTFGTNKEJG" SWCPVKVCVKXG" WPF" SWCNKVCVKXG" .GKUVWPI" \W
VTCPUHQTOKGTGP0"#WU"FKGUGO"6TCPUHQTOCVKQPURTQDNGO"HQNIV"FKG"'PVYKEMNWPI"XQP"4C/
VKQPCNKUKGTWPIUUVTCVGIKGP"\WT"0WV\WPI"FGT"#TDGKVUMTCHV0
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/KV"FGP"ÌMQPQOKUEJGP"8GT·PFGTWPIGP"FGT"NGV\VGP"42",CJTG"YKTF"LGFQEJ"\WPGJOGPF
FKG"6TCPUHQTOCVKQP" XQP"#TDGKVUMTCHV" KP"#TDGKVUNGKUVWPI"FGP"#TDGKVGPFGP" UGNDUV" \W/
IGYKGUGP"WPF"FCOKV"FCU"DGIQPPGP."YCU"DKU"KP"FKG"92GT",CJTG"XGTOKGFGP"YGTFGP"UQNNVG<
(TGKT·WOG" \W" UEJCHHGP." DGVTKGDNKEJG" 5VGWGTWPI" \W" TGFW\KGTGP" WPF" 5GNDUVQTICPKUCVKQP" FGT
$GVTQHHGPGP" \W" HÌTFGTP" *8Q­12QPITCV\" 3;;:<" 35:+0" &WTEJ" FKG" 'ZVGTPCNKUKGTWPI" FGT
6TCPUHQTOCVKQPUHWPMVKQP" CWH" FKG" #TDGKVGPFGP" UQNNGP" PGWG" .GKUVWPIURQVGPVKCNG" GT/
UEJNQUUGP"YGTFGP."YGKN"FGO"$GVTKGD"PWP"IGIGPÒDGT"MQPXGPVKQPGNNGP"#TDGKVUMTCHVUVTC/
VGIKGP"GKP"JÌJGTYGTVKIGU"2TQFWMV"\WT"8GTHÒIWPI"UVGJV<"FKG"FWTEJ"GTYGKVGTVG"5GNDUVUVGWG/
TWPI"FGT"$GVTQHHGPGP" KP"IGUVGKIGTVGT"3WCNKV·V" UEJQP"\WT"MQPMTGVGP"6·VKIMGKV"XQTDGTGKVGVG
#TDGKVUH·JKIMGKV"*50"362+0

<WT"$GUVKOOWPI"FGT"PGWGP"3WCNKV·V"FGT"9CTG"#TDGKVUMTCHV"YGTFGP" HQNIGPFG"5VGWG/
TWPIUGNGOGPVG"JGTCPIG\QIGP<

– #PHQTFGTWPI."FKG"GKIGPG"#TDGKV"CMVKX"\GKVNKEJ"\W"UVTWMVWTKGTGP.
– $GTGKVUEJCHV"\WT"HQTEKGTVGP"CNNV·INKEJGP"T·WONKEJGP"/QDKNKV·V.
– GKIGPXGTCPVYQTVNKEJG"4GIWNKGTWPI"KPVGTRGTUQPCNGT"$G\KGJWPIGP.
– MQPVKPWKGTNKEJG"#PRCUUWPI"FGT"DGTWHNKEJGP"3WCNKHKMCVKQP.
– (·JKIMGKV"\WT"'KIGPOQVKXCVKQP.
– UGNDUVXGTUV·PFNKEJG"RTKXCVG"#WUUVCVVWPI"OKV"-QOOWPKMCVKQPUVGEJPKM0

&GT" 6T·IGT" FKGUGU" KO" 2QUVHQTFKUOWU" CPIGUKGFGNVGP" +FGCNV[RU" XQP" #TDGKVUMTCHV" YKTF
\WO"#TDGKVUMTCHVWPVGTPGJOGT."FGT"FKG"$GVTKGDUKPVGTGUUGP"YGKVIGJGPF"ÒDGTPKOOV0"'T
KUV" CDJ·PIKIG"#TDGKVUMTCHV"WPF" JCV" \WINGKEJ"OGJT" CNU" CNNG" CPFGTGP"#TDGKVUMTCHVV[RGP" IG/
NGTPV." KO" 5KPPG" GKPGU" HTGOFGP" 7PVGTPGJOGPU" \W" JCPFGNP." \W" FGPMGP" WPF" \W" HÒJNGP
*50"374+0"(ÒT"MQNNGMVKXG"+PVGTGUUGPXGTVTGVWPI"I·DG"GU"WPVGT"FKGUGT"2T·OKUUG"YGFGT"$G/
FCTH"PQEJ"%JCPEG0

&KG" +FGG."OKV"FGO"#TDGKVUMTCHVWPVGTPGJOGT" GKPGP"PGWGP" +FGCNV[R"XQP"#TDGKVUMTCHV
WPF"FCOKV"GKPG"SWCNKVCVKX"PGWG"(QTO"MCRKVCNKUVKUEJGT"8GTYGTVWPIUUVTCVGIKGP"IGHWPFGP
\W" JCDGP." OW­" CNNGTFKPIU" KP" FGT" 'THCJTWPIUYGNV" ÒDGTRTÒHV" YGTFGP0" 8Q­12QPITCV\
UGNDUV"DG\KGJGP"UKEJ"CWH"<CJNGP."FKG"CWUFTÒEMNKEJ"CNU"5EJ·V\WPIGP"IGMGPP\GKEJPGV"UKPF
WPF"\KGJGP"FCTCWU"FGP"5EJNW­."FC­"KP"<WMWPHV"GKP")TQ­VGKN"FGT"'TYGTDUV·VKIGP"KP"FGTCTV
XGTUGNDUV·PFKIVGP"#TDGKVUHQTOGP"V·VKI"UGKP"YKTF"*50"359+0"&CU"JGK­V."GU"HGJNV"IGTCFG"FKGUG
GORKTKUEJG"7PVGTUWEJWPI."XQP"FGT"CWU"CPIGIGDGP"YGTFGP"MÌPPVG."KPYKGYGKV"FKG"SWC/
NKVCVKX"GTYGKVGTVG"8GTCWUICDWPI"XQP"#TDGKVUMTCHV"GKPG"'TUEJGKPWPI"KUV."FKG"V[RKUEJGT/
YGKUG"KP"WPUGTGT")GUGNNUEJCHV"CP\WVTGHHGP"KUV0

%JCPEGP"WPF"4KUKMGP"HÒT"FKG"KPFWUVTKGNNGP"$G\KGJWPIGP
 &GT"/CPIGN"FGU" HGJNGPFGP" GORKTKUEJGP"$GNGIU"DGGKPVT·EJVKIV" CWEJ"FKG"#WUUCIGMTCHV
FGT"HQNIGPFGP")TCHKM0"5KPF"FKG"CWHIG\GKIVGP"3WCNKV·VGP"PWT"V[RKUEJ"HÒT"GKP\GNPG"$TCP/
EJGP."IGNVGP"UKG"CWEJ"HÒT"VTCFKVKQPGNNG")TQ­QTICPKUCVKQPGP"QFGT"IGTCFG"PWT" HÒT"0GW/
ITÒPFWPIGP."FKG"GJGT" KO"MNGKPDGVTKGDNKEJGP"4CJOGP" CIKGTGP!"&KG"FCTIGUVGNNVGP"7P/
VGTUEJKGFG"MÌPPGP" NGFKINKEJ"CWH"FGT"'DGPG"XQP"2NCWUKDKNKV·V"CNU"5KEJV"FGT"DGVTQHHGPGP
#TDGKVPGJOGT+PPGP"KP")TQ­/"WPF"-NGKPDGVTKGDGP"WPVGT"DGUQPFGTGT"$GTÒEMUKEJVKIWPI
FGT"$GITKHHG"CWU"FGP"#DUEJPKVVGP"ÒDGT
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– U[UVGOKUEJG"4CVKQPCNKUKGTWPI"WPF
– #TDGKVUMTCHVWPVGTPGJOGT

KPVGTRTGVKGTV"YGTFGP0

4KUKMGP" KO")TQ­DGVTKGD"YGTFGP" KP"FKGUGT"$GVTCEJVWPIUYGKUG"\W"%JCPEGP" KO"PGWGP
-NGKPDGVTKGD."FKG"%JCPEG"KO")TQ­DGVTKGD"KUV"VTCFKVKQPGNN"GKP"4KUKMQ"KO"-NGKPDGVTKGD0
+P"FGT"$GVTKGDUITÌ­G"XQP"7"DKU"3;"$GUEJ·HVKIVGP."FCU"WOHC­V"49.6'"FGT"FGWVUEJGP"7P/
VGTPGJOGP"OKV" 8"/KNNKQPGP"#TDGKVPGJOGT+PPGP." GZKUVKGTV"PCEJ" ,CPUGP" *3;;;<" 547H0+
PWT"KP"6'"FGT"(·NNG"GKPG"DGVTKGDNKEJG"+PVGTGUUGPXGTVTGVWPI."DGK"42/72"$GUEJ·HVKIVGP"KP
59'"FGT"(·NNG06"+P"FGP"$GVTKGDGP"DKU"\W"72"$GUEJ·HVKIVGP"DNGKDV"/KVDGUVKOOWPI"CNUQ
YGKVIGJGPF"GKP"(TGOFYQTV0

 

  +PFWUVTKGNNG"$G\KGJWPIGP  

"""""""""""""""""""""""""""""""""ÓÓÓÓ"""""""""""""""""""""""""""""""""""""""""""""ÔÔÔÔ

 CWUIGRT·IV"WPF"KPUVKVWVKQ/
PCNKUKGTV"KO")TQ­DGVTKGD

  MCWO"KPUVKVWVKQPCNKUKGTV"KO
-NGKPDGVTKGD

 """"""""""""""""""""ÓÓÓÓ""""""""""""""""ÔÔÔÔ"""""""""""""""""""""""""""""""""""""""""""""""ÓÓÓÓ""""""""""""""""""ÔÔÔÔ

 4KUKMGP   %JCPEGP   %JCPEGP   4KUKMGP
� CDJ·PIKI"XQP

8QTICDGP
ÒDGTIGQTFPGVGT
+PUVCP\GP

� PGWG"6JGOGP
UGV\GP"UKEJ
UEJYGT"FWTEJ

� GPI"CP"6TCFKVKQP
IGDWPFGP

� WPHNGZKDGN
� PKEJV"DGVGKNK/

IWPIUQTKGPVKGTV

 � JQJGT"UQ\KCNGT
5VCPFCTF

� JQJG"UQ\KCNG
-QORGVGP\

� FCTÒDGT"FWTEJ/
UGV\WPIUH·JKI

� UVCTMG"DGVTKGD/
NKEJG"WPF"ÒDGT/
DGVTKGDNKEJG"2T·/
UGP\

� KP"(TCIGP"FGT
UQ\KCNGP")GTGEJ/
VKIMGKV"DGTGKV"\WT
/QDKNKUKGTWPI

 � WPDGNCUVGV"XQP
6TCFKVKQP

� QHHGP"HÒT"PGWG
6JGOGP."QHHGP"HÒT
PGWG"2TQDNGOG

� HNGZKDGN"KP"FGT
$GCTDGKVWPI

� MQQRGTCVKX."YGKN
)GIGPU·V\G"PKEJV
KFGQNQIKUKGTV"YGT/
FGP

� DGVGKNKIWPIU/
QTKGPVKGTV

� H·JKI"\WT"5GNDUV/
QTICPKUCVKQP

 � 5VCPFCTFU"FGT"UQ\KC/
NGP")GTGEJVKIMGKV
YGTFGP"PWT"OKV"#D/
UEJN·IGP"ÒDGTPQO/
OGP0

� MGKPG"+PUVCP\"\WT
5EJNKEJVWPI

� 2QUKVKQPGP"OÒUUGP
V·INKEJ"PGW"FGHKPKGTV
YGTFGP."FQEJ"FKG"'K/
IGPVWOUHTCIG"DNGKDV
WPDGTÒJTV0

� 'ZVGTPCNKUKGTWPI"DG/
VTKGDNKEJGT"#WHICDGP

� VGPFGP\KGNN"ªDGT/
PCJOG"FGT"6TCPU/
HQTOCVKQPURTQDNGOG
FWTEJ"FKG"$GUEJ·HVKI/
VGP

"""""""""""""""""""""""""""""""""""""""""""""""
6 +PUIGUCOV" CTDGKVGVGP" 3;;6" EC0" 67'" FGT" $GUEJ·HVKIVGP" KP" $GVTKGDGP" QJPG" /KVDGUVKOOWPI." \GJP

,CJTG"\WXQT"YCTGP"GU"GTUV"58.:'0"-TCUUGT"PQEJ"H·NNV"FCU"8GTJ·NVPKU"DGK"CNNGKPKIGT"$GVTCEJVWPI"FGU
RTKXCVGP"5GMVQTU"CWU."JKGT"CTDGKVGVGP" 3;;6"OGJT"CNU" 82.7'"FGT"$GUEJ·HVKIVGP" KP"GKPGT"OKVDGUVKO/
OWPIUHTGKGP"<QPG"*XIN0"*CUUGN1-NWIG"3;;;+0
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60 8GTPGV\WPI"WPF"¤MQNQIKUKGTWPI"CWU
#MVGWTUUKEJV

603 7PVGTPGJOGP"WPF"KJTG"8GTD·PFG

#WUYGKVWPI"WPVGTPGJOGTKUEJGT"*CPFNWPIUHTGKJGKV
/KV"FGO"'PFG"FGT" VC[NQTKUVKUEJGP"#TDGKVUVGKNWPI" KUV"FCU"FKGUGT"#TDGKVUVGKNWPI"MQO/
RNGOGPV·TG" 5[UVGO" KPFWUVTKGNNGT"$G\KGJWPIGP" CP" UGKPG" HWPMVKQPCNGP")TGP\GP" IGUVQ/
­GP0"<YKUEJGP"FGP"JGTIGDTCEJVGP."CO"0QTOCNCTDGKVUXGTJ·NVPKU"QTKGPVKGTVGP"0QTOGP
XQP"6CTKHXGTVT·IGP"WPF"$GVTKGDUXGTGKPDCTWPIGP"WPF"FGT" UKEJ"RGTOCPGPV" ·PFGTPFGP
9KTMNKEJMGKV"FGT"#TDGKVU/"WPF"7PVGTPGJOGPUQTICPKUCVKQP"MNCHHV"GKPG"\WUGJGPFU"ITÌ/
­GT"YGTFGPFG".ÒEMG0"4CVKQPCNKUKGTWPI"DGFGWVGV"JGWVG"YGUGPVNKEJ"&G\GPVTCNKUKGTWPI.
'PVJKGTCTEJKUKGTWPI"WPF"'PVDÒTQMTCVKUKGTWPI"FGT"2TQFWMVKQP"WPVGT"FGO"<YCPI"FGT
ªDGTPCJOG"GJGOCNU"WPVGTPGJOGTKUEJGT"#WHICDGP"FWTEJ"FKG"$GUEJ·HVKIVGP0"&CU"<KGN
NKGIV"KP"GKPGT"HNGZKDNGP"WPF"RCTVKGNN"UGNDUVQTICPKUKGTVGP"#TDGKV."YQFWTEJ"FKG"5EJNKG­WPI
FGT"2QTGP"FGU"#TDGKVUCNNVCIU"PKEJV"OGJT"PWT"CNNGKP"FKG"#WHICDG"XQP"8QTIGUGV\VGP"WPF
GKIGPU"JKGTHÒT"IGUEJCHHGPGP"#DVGKNWPIGP" KUV0"5GNDUVUVGWGTWPI"YKTF" \WT"2HNKEJV" KPPGT/
JCND"GKPGU"GPI"IGUEJPÒTVGP"4CJOGPU"FKTGMVGT"QFGT" KPFKTGMVGT"8QTICDGP0"&KG"(QTFG/
TWPI"FGT"7PVGTPGJOGP."6CTKHXGTVT·IG"WPF"$GVTKGDUXGTGKPDCTWPIGP"CP"FKGUG"XGT·PFGT/
VG" 9KTMNKEJMGKV" CP\WRCUUGP." KUV" MQPUGSWGPVG" (QNIG" FCXQP0" &GT" #PRCUUWPIUFTWEM
UEJNKG­V"PKEJV"PWT"FKG" +PJCNVG." UQPFGTP"CWEJ"FKG"#TV"FGT"4GIGNWPIGP"WPF"FKG"(QTO
KJTGU" <WUVCPFGMQOOGPU" GKP0" &G\GPVTCNKUKGTVG" 'PVUEJGKFWPIUGDGPGP" KP" GKPGT" \WPGJ/
OGPF" HNGZKDNGTGP"WPF"JGVGTQIGPGTGP"#TDGKVUYKTMNKEJMGKV" XGTNCPIGP"PCEJ" GKPGT" RTQ/
DNGOPCJGP"4GIGNWPIUGDGPG"WPF" GPVURTGEJGPFGP"4GIGNWPIUKPJCNVGP0"&KG" +PHTCIGUVGN/
NWPI"XQP"/CPVGNVCTKHXGTVT·IGP"WPF"FKG"(QTFGTWPI"PCEJ"DGVTKGDNKEJGP"¤HHPWPIUMNCW/
UGNP."UQOKV"PCEJ"8GTDGVTKGDNKEJWPI"FGT"6CTKHRQNKVKM." KUV"#WUFTWEM"FGUUGP0"'KPG"YGKV/
IGJGPFG"5GNDUVTGIWNKGTWPI"CWH"FGT"2TQDNGOGDGPG"\YKUEJGP"MQPMTGVGP"$GVTKGDU/"QFGT
#TDGKVURNCV\CMVGWTGP"WPVGT"FGO"VGPFGP\KGNNGP"#WUUEJNW­"MQNNGMVKXGT"4GIGNWPIGP"WPF
8QTICDGP."YGNEJG"GKP\GNYKTVUEJCHVNKEJGP"<KGNGP"JKPFGTNKEJ" UGKP"MÌPPVGP."YKTF"CPIG/
UVTGDV"*XIN0"W0"C0"*GPMGN"3;;;+0

0GV\YGTMG
7PVGTPGJOGPUPGV\YGTMG" CNU"#WUFTWEM"PCEJVC[NQTKUVKUEJGT"4CVKQPCNKUKGTWPIUUVTCVGIK/
GP"UKPF"FCTCWH"CPIGNGIV."CWU"FGP"DGITGP\VGP"2TQFWMVKXKV·VUURKGNT·WOGP"GKP\GNPGT"2TQ/
FWMVKQPURTQ\GUUG"WPF"GKP\GNPGT"7PVGTPGJOGP"JGTCWU\WMQOOGP."WO"FKG"2QVGPVKCNG
FGT" IGUCOVGP"2TQFWMVKQPUMGVVG"PWV\DCT" \W"OCEJGP0"8GTPGV\WPI"DGFGWVGV" CP"FKGUGT
5VGNNG."XQT/"WPF"PCEJIGNCIGTVG"$GVTKGDG" CP" GKP"FQOKPKGTGPFGU"7PVGTPGJOGP"\W"DKP/
FGP."OKV"PGWGP"5VGWGTWPIUKPUVTWOGPVGP"3WCNKV·V"WPF"2TGKUG"YKG"IGHQTFGTV"\W"GT\YKP/
IGP"WPF"FKG"/QDKNKUKGTWPI"XQP"(NGZKDKNKV·VUTGUGTXGP"DGK"#WHVTCIUUEJYCPMWPIGP"FWTEJ
GTJÌJVGP" -QPMWTTGP\FTWEM" FWTEJ\WUGV\GP." QJPG" FCDGK" GKPG" )GUCOVXGTCPVYQTVWPI
HÒT"FGP"7PVGTPGJOGPUXGTDWPF"\W"ÒDGTPGJOGP0"(KTOGPCWUITÒPFWPIGP."1WVUQWTEKPI
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WPF"FGT"#WHDCW"XQP"7PVGTPGJOGPUMGVVGP"JCDGP"FCJGT"CWEJ"FGP"<YGEM."FGT"6CTKH/
DKPFWPI"QFGT"IÒNVKIGP"$GVTKGDUXGTGKPDCTWPIGP"\W"GPVMQOOGP"*XIN0"5EJGWRNGKP"3;;:+0
9CU" KPPGTJCND"GKPGU"DGUVGJGPFGP"7PVGTPGJOGPU"PWT" NCPIUCO"CP"4GIWNKGTWPIUCDDCW
WPF"(NGZKDKNKV·VU\WPCJOG"OÌINKEJ" KUV."MCPP"FCFWTEJ" UEJPGNNGT" GTHQNIGP0"&GT"&TWEM
CWH"<WNKGHGTGT"WPF"#DPGJOGT"OCEJV"FGTGP"7PVGTPGJOGPUNGKVWPIGP"WPF"$GUEJ·HVKI/
VGP"IGHÒIKIGT0"&KGUGU"XGTUV·TMV"FCPP"YKGFGTWO"FGP"&TWEM"CWH"FKG"$GUEJ·HVKIVGP"KP"FGP
FQOKPKGTGPFGP"7PVGTPGJOGP."CWEJ"JKGT"PKOOV"FKG"<CJN"FGT"5VCPFQTVXGTGKPDCTWPIGP
\W" *UQI0" DGVTKGDNKEJG" $GUEJ·HVKIWPIURCMVG" DURY0" DGK" 1RGN" 4ÒUUGNUJGKO+." OKV" FGPGP
DGUVGJGPFG" 4GIGNWPIGP" \WIWPUVGP" DGITGP\VGT" $GUEJ·HVKIWPIUICTCPVKGP" WPVGTNCWHGP
YGTFGP0"8GTPGV\WPI"KP"FKGUGO"5KPP"DGFGWVGV"UQOKV"&G\GPVTCNKUKGTWPI"XQP"#WHICDGP.
<WUV·PFKIMGKVGP"WPF" UQ\KCNGT"8GTCPVYQTVWPI"WPF" \WINGKEJ" GKPG"-QP\GPVTCVKQP" XQP
/CEJV"WPF"5VGWGTWPIUMQORGVGP\"CP"FGT"5RKV\G"FGT"7PVGTPGJOGPUJKGTCTEJKG"*$GPPGVV
*CTTKUQP" *3;;6+" PGPPV" FKGU" -QP\GPVTCVKQP" QJPG" <GPVTCNKUKGTWPI+0" *GVGTQIGPG" #T/
DGKVUUVCPFCTFU"UKPF"FKG"(QNIG."WPF"ÌMQNQIKUEJG"#URGMVG"URKGNGP"FCDGK"MGKPG"4QNNG0

<WT"¤MQNQIKUKGTWPI"KPFWUVTKGNNGT"$G\KGJWPIGP
¤MQNQIKG" KUV"GKP"4CPFVJGOC"FGT" KPFWUVTKGNNGP"$G\KGJWPIGP0"'TUVGT"#PURTGEJRCTVPGT
HÒT" #TDGKVIGDGT*/XGTD·PFG+" YKG" HÒT" )GYGTMUEJCHVGP" \WO" 6JGOC" 7OYGNVUEJWV\" KUV
FGT"5VCCV0"9GFGT"6CTKHXGTVTCI"PQEJ"$GVTKGDUXGTGKPDCTWPI"YGTFGP" VTQV\"GPVURTGEJGP/
FGT"/QFGNNXGTGKPDCTWPIGP"*XIN0".GKVVTGVVGT"3;;;+"GZVGPUKX"CNU"ÌMQNQIKUEJGU"+PUVTWOGPV
IGPWV\V0"9·JTGPF"FKG")GYGTMUEJCHVGP"ÒDGTYKGIGPF"CWH"FKG"#TDGKVURNCV\YKTMWPI"FGT
*PCEJIGUEJCNVGVGP+" 7OYGNVUEJWV\VGEJPQNQIKGP" XGTYGKUGP" *XIN0" &)$" 3;;;+." DGVQPGP
FKG"7PVGTPGJOGP"FKG"-QUVGPDGNCUVWPI"WPF"FKG"4GUVTKMVKQPGP"KJTGT"*CPFNWPIUHTGKJGKV
FWTEJ"QTFPWPIUTGEJVNKEJ"XGTHÒIVGP"7OYGNVUEJWV\0"&GOGPVURTGEJGPF"KUV"FKG"&GTGIW/
NKGTWPI" FGU" 7OYGNVTGEJVU" GKP" \GPVTCNGU" #PNKGIGP" FGT" 7PVGTPGJOGPUXGTD·PFG0" /KV
5GNDUVXGTRHNKEJVWPIUGTMN·TWPIGP" WPF" #MVKQPGP" YKG" 8GTCPVYQTVNKEJGU" *CPFGNP" FGU
8GTDCPFGU"FGT"%JGOKUEJGP" +PFWUVTKG" *XIN0"8%+"Q0",0+"YKTF"XGTUWEJV."PGWGU"7OYGNV/
TGEJV" \W" XGTJKPFGTP" WPF" FGP" #DDCW" FGU" DGUVGJGPFGP" 4GEJVU" XQTCP\WVTGKDGP0" 9Q
PGWGU"4GEJV"PKEJV"XGTJKPFGTV"YGTFGP"MCPP."UQNN"GU"FWTEJ"2TQ\G­PQTOGP" *DURY0"FGT
¤MQ/#WFKV/8GTQTFPWPI"FGT"')+"QFGT" HNGZKDGN"JCPFJCDDCTG"7OYGNVUVCPFCTFU" CNVGU.
UVCTTGU"1TFPWPIUTGEJV"CDNÌUGP"*XIN0"$TCPFN"3;;:+0

+P"DG\WI"CWH"FKG"KPFWUVTKGNNGP"$G\KGJWPIGP"JCV"UKEJ"IG\GKIV."FC­"FKG"ÌMQNQIKUEJG"&KU/
MWUUKQP"\YKUEJGP"FGP"#MVGWTGP"KP"FGT"4GIGN"FWTEJ"5VÌTH·NNG"WPF"ÌHHGPVNKEJ"IGOCEJVG
4KUKMGP" FGT" 2TQFWMVKQP" D\Y0" FGT" 2TQFWMVG" CPIGUVQ­GP" YWTFG0" &KGU" KUV" DGUQPFGTU
FGWVNKEJ"CP"$GKURKGNGP"CWU"FGT"%JGOKGKPFWUVTKG"CD\WNGUGP"*XIN0"*KNFGDTCPFV15EJOKFV
3;;5<" 7;H0+0"&CFWTEJ" CPIGUVQ­GPG"7OFGPMWPIURTQ\GUUG"JCDGP" FWTEJCWU" FKG"$GTGKV/
UEJCHV"YCEJUGP"NCUUGP."OKV"KPVGTPGP"WPF"GZVGTPGP"ÌMQNQIKUEJGP"#PURTWEJUITWRRGP"\W
MQQRGTKGTGP" *UKGJG" FKG" -QQRGTCVKQP" \YKUEJGP" ¤MQ/+PUVKVWV" WPF" *QGEJUV" #)" *XIN0
.KPIGPVJCN" 3;;9++" UQYKG" -TKVKM" CO" VGEJPKUEJGP" 5CEJXGTUVCPF" KO" 7PVGTPGJOGP" \W
CM\GRVKGTGP."YCU"UKEJ"CWEJ"CP"FGP"IGYCPFGNVGP"$GYW­VUGKPUNCIGP"XQP"/CPCIGTP"FGT
%JGOKGKPFWUVTKG"\GKIV"*XIN0"*GKPG"3;;8+0

&KGUG"7OFGPMWPIURTQ\GUUG"YKTMGP"UKEJ" LGFQEJ"PWT" NCPIUCO"WPF"RCTVKGNN"CWU0"&GWV/
NKEJ"YKTF"FKGU"KP"FGT"5VGNNWPIPCJOG"FGU"$WPFGUXGTDCPFGU"FGT"&GWVUEJGP"#TDGKVIGDGT/
XGTD·PFG"\W"CTDGKVUTGEJVNKEJGP"(TCIGP"DGK"FGT"'KPHÒJTWPI"FGU"7OYGNVOCPCIGOGPV/
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U[UVGOU"PCEJ"FGT"')/¤MQ/#WFKV/8GTQTFPWPI" *XIN0"$&#"Q0" ,0+0"ªDGT"DGTGKVU" HGUVUVG/
JGPFG"/KPFGUVPQTOGP"KO"#TDGKVU/"WPF")GUWPFJGKVUUEJWV\"JKPCWU"YKTF"FCTKP"LGINKEJG
(KZKGTWPI"XQP"$GVGKNKIWPIUTGEJVGP"FGU"$GVTKGDUTCVU" CDIGNGJPV"WPF"FKG"'KPDG\KGJWPI
FGT" $GUEJ·HVKIVGP" PCEJ" /C­ICDG" FGT" 8GTQTFPWPI" FGO" LGYGKNKIGP" /CPCIGOGPV" CP/
JGKOIGUVGNNV0"#PFGTGTUGKVU"\GKIV"\0"$0"FGT"6CTKHXGTVTCI"\YKUEJGP"FGT"6GNGMQO"#)"WPF
FGT"&GWVUEJGP"2QUVIGYGTMUEJCHV"\WT"(ÌTFGTWPI"FGU"7OYGNVOCPCIGOGPVU" *7OYGNV/
6CTKHXGTVTCI+"GKPG"FCXQP"CDYGKEJGPFG"4GCNKV·V"CWH0"+P"FKGUGO"6CTKHXGTVTCI"YKTF"W0"C0
FKG" $KNFWPI" XQP" 7OYGNVCWUUEJÒUUGP" CWH" TGIKQPCNGT" 'DGPG" WPVGT" 'KPDG\KGJWPI" FGU
$GVTKGDUTCVU" IGTGIGNV" WPF" GKP" $GUEJYGTFGTGEJV" FGT" $GUEJ·HVKIVGP" DGK" DGITÒPFGVGO
8GTFCEJV"GKPGT")GHCJT"XQP"7OYGNVDGNCUVWPIGP"DGITÒPFGV0

$GUVGJGPFG"6CTKHXGTVT·IG"WPF"$GVTKGDUXGTGKPDCTWPIGP" \WO"7OYGNVUEJWV\"DG\KGJGP
UKEJ"KP"GTUVGT".KPKG"CWH"8QTUEJNCIU/."$GTCVWPIU/"WPF"$GVGKNKIWPIUPQTOGP0"&COKV"YKTF
YGKEJGP"8QTICDGP."YKG"UKG"FKG"¤MQ/#WFKV/8GTQTFPWPI"FGT"')"GPVJ·NV."GPVURTQEJGP
WPF"XGTUWEJV."FCU" +PPQXCVKQPURQVGPVKCN"FGT"$GUEJ·HVKIVGP" HÒT"FGP"DGVTKGDNKEJGP"7O/
YGNVUEJWV\"\WI·PINKEJ"\W"OCEJGP0"&CTÒDGT"JKPCWU"YWTFG"LGFQEJ"DKUJGT"MGKPG"'TYGK/
VGTWPI" FGT" <WUV·PFKIMGKV" QFGT" ICT" GKP" UWDUVCPVKGNNGU" /KVDGUVKOOWPIUTGEJV" FGT" $G/
VTKGDUT·VG" KP"ÌMQNQIKUEJGP"$GNCPIGP" HKZKGTV."OKV"FGPGP" GKP"FKTGMVGT"'KPITKHH" KP"2TQ/
FWMVKQPUGPVUEJGKFWPIGP"FGU"7PVGTPGJOGPU"OÌINKEJ"Y·TG0"'U"Y·TG"CWEJ"XGTYWPFGT/
NKEJ."YGPP"7PVGTPGJOGP"WPF" KJTG"8GTD·PFG"GKPGTUGKVU"FGP"#DDCW"JCTVGP"7OYGNV/
QTFPWPIUTGEJVU" HQTFGTVGP"WPF"UKEJ"CPFGTGTUGKVU"FWTEJ"PGWG"$GVGKNKIWPIU/"WPF"/KVDG/
UVKOOWPIUTGEJVG"'KPUEJT·PMWPIGP"FGT"WPVGTPGJOGTKUEJGP"*CPFNWPIUCWVQPQOKG" KO
7OYGNVUEJWV\" HTGKYKNNKI" CWHGTNGIGP" YÒTFGP0" &CU" FÒTHVG" CWEJ" HÒT" FGP" #WUDCW" XQP
/KVDGUVKOOWPI"WPF"$GVGKNKIWPI"GPVNCPI"FGT"5VQHHUVTÌOG"IGNVGP0

604 )GYGTMUEJCHVGP

60403 )GYGTMUEJCHVGP"CNU"8GTVTGVGT"DGVTKGDU/"WPF"DTCPEJGPIGDWPFGPGT
UQ\KCNGT"/KVINKGFGTKPVGTGUUGP

)GYGTMUEJCHVGP"WPF"RTQFWMVKXKUVKUEJGU"5[UVGO
$G\QIGP"CWH"FKG"7OYGNVRTQDNGOCVKM" UKPF"FGP")GYGTMUEJCHVGP"4GUVTKMVKQPGP"CWHGT/
NGIV0"&KG")GYGTMUEJCHVGP."UQ"YKTF"CTIWOGPVKGTV."IGJÌTGP"\WO"-GTPDGUVCPF"FGU"RTQ/
FWMVKXKUVKUEJGP"5[UVGOU0"5KG"UKPF"FCDGK"GKPGT"ÌMQPQOKUEJGP"4CVKQPCNKV·V"XGTRHNKEJVGV.
FKG"OKV" KJTGO"<YCPI"\W" UV·PFKI"XGTOGJTVGT"9CTGPRTQFWMVKQP"WPF"\WT"'T\GWIWPI
KOOGT" PGWGT" -QPUWODGFÒTHPKUUG" KO" GKPFGWVKIGP" )GIGPUCV\" \W" FGP" ÌMQNQIKUEJGP
2TKP\KRKGP" URCTUCOGP"WPF"IGDTCWEJUYGTVQTKGPVKGTVGP"9KTVUEJCHVGPU" UVGJGP" *5EJOKFV
3;:;<"894+0"&KG")GYGTMUEJCHVGP"UKPF"KP"&GWVUEJNCPF"FC\W"CPIGVTGVGP."CWH"FGT"ÒDGTDG/
VTKGDNKEJGP"'DGPG"\WOGKUV" KP"(N·EJGPVCTKHXGTVT·IGP"FKG"4CJOGPDGFKPIWPIGP"FGU"#T/
DGKVUXGTJ·NVPKUUGU"\W"TGIGNP"WPF"FKG"#TDGKVU/"YKG".GDGPUUKVWCVKQP"KJTGT"/KVINKGFGT"\W
XGTDGUUGTP0")GYGTMUEJCHVNKEJG"2QNKVKM"JCV"FCDGK"FCU"CP"FGP"GKP\GNPGP"$GVTKGD"IGDWP/
FGPG"#TDGKVURNCV\KPVGTGUUG"FGT"/KVINKGFGT"WPF"FKG"YKTVUEJCHVNKEJG"9CEJUVWOUNQIKM"CNU
9GI"\WO"'TJCNV"DGUVGJGPFGT"WPF"\WT"5EJCHHWPI"PGWGT"#TDGKVURN·V\G"\W"DGTÒEMUKEJVK/
IGP0"#O"DGTGEJVKIVGP"'ZKUVGP\UKEJGTWPIUKPVGTGUUG"FGT"/KVINKGFGT"MÌPPGP"FCJGT"8GT/



/"3;"/

UWEJG"UEJGKVGTP."NCPIHTKUVKI"CPIGNGIVG"'KPUKEJVGP"WPF"+PVGTGUUGP"KP"FKG"IGYGTMUEJCHVNK/
EJG"6CTKH/"WPF"$GVTKGDURQNKVKM"UV·TMGT"\W"KPVGITKGTGP0"&COKV"NKG­G"UKEJ"CWEJ"FKG"&KHHG/
TGP\"\YKUEJGP"FGT"ÌMQNQIKUEJGP"2TQITCOOCVKM"FGT")GYGTMUEJCHVGP"WPF"FGTGP"OCP/
IGNJCHVGT"4GUQPCP\" KP" KJTGP"$CUKUITGOKGP"GTMN·TGP0"'KPG"+PHTCIGUVGNNWPI"DGUVGJGPFGT
2TQFWMVG"XQP"5GKVGP"FGT")GYGTMUEJCHVGP"YÒTFG"\W"8GTUV·PFPKU/"WPF"#M\GRVCP\RTQ/
DNGOGP"DGK"$GUEJ·HVKIVGP"WPF"$GVTKGDUT·VGP" HÒJTGP"WPF" FCOKV" FKG"'PVHGTPWPI" \YK/
UEJGP" /KVINKGFGTP" WPF" 1TICPKUCVKQP" XGTITÌ­GTP" *XIN0" *KNFGDTCPFV1<KORGNOCPP
3;;5<" 5:9HH0+0" $GK" FGT" CMVWGNNGP" (TCIG" PCEJ" FGT" #DUEJCNVWPI" FGT" #VQOMTCHVYGTMG
MQOOV"FKGUG")GDWPFGPJGKV"FWTEJ"FCU"'KPVTGVGP"FGT"ÌTVNKEJGP"$CUKUQTICPG"FGT"¤68
HÒT"FGP"'TJCNV"FGT"#TDGKVURN·V\G"KP"FGP"#-9"FGWVNKEJ"\WO"6TCIGP0

&KGUGT" KPPGTIGYGTMUEJCHVNKEJG"-QPHNKMV"YKTF" KP"GKPKIGP"6JGUGPRCRKGTGP"FCFWTEJ"IG/
NÌUV."FC­"ÌMQNQIKUEJG"2TQFWMVKPPQXCVKQPGP"CWH"$CUKU"XQTJCPFGPGT"2TQFWMVKQPUUVTWM/
VWTGP"XQTIGUEJNCIGP"YGTFGP"*UQ"+)"/GVCNN"Q0",0+0"9CPFGN"QFGT"#DNÌUWPI"XQTJCPFGPGT
2TQFWMVKQPUUVTWMVWTGP" KUV" KP" FKGUGP" 2CRKGTGP" CWUIGMNCOOGTV0" /KV" FGT" 2TQFWMVKQP
XQP" UQI0" 7OYGNVIÒVGTP" *(KNVGTCPNCIGP" GVE0+" KUV" FKG" 5KEJGTWPI" DGUVGJGPFGT" D\Y0" FKG
5EJCHHWPI"PGWGT"#TDGKVURN·V\G"XGTMPÒRHV0"7OYGNVVGEJPQNQIKG"UQNN"FCOKV"\WO"/QVQT
XQP" 9KTVUEJCHVUYCEJUVWO" YGTFGP0" &GWVNKEJ" MQOOV" FKGUG" 1TKGPVKGTWPI" CWEJ" \WO
#WUFTWEM."YGPP"UKEJ")GYGTMUEJCHVGP"\W"GKPGT"PCEJJCNVKIGP"9KTVUEJCHVUYGKUG"DGMGP/
PGP"WPF"\WT".ÌUWPI"FGT"#TDGKVURNCV\HTCIG" CWH"FKG"(QTVUEJTGKDWPI"DKUJGTKIGT"*CPF/
NWPIUNQIKMGP" UGV\GP0"&KG"8GTMPÒRHWPI"XQP"DGKFGO" NCWVGV."FC­"FCU"9CEJUVWO"FWTEJ
UQ\KCNÌMQNQIKUEJG"4GIWNKGTWPI"IGNGPMV"UQYKG"PCEJJCNVKI"WPF"GTPGWGTDCT"IGUVCNVGV" *+)"/G/
VCNN" 3;;8<" 37+"YGTFGP"MCPP0"&GOIGO·­"DTCWEJGP"FKG")GYGTMUEJCHVGP" KJTG")GDWP/
FGPJGKV" CP"FCU"RTQFWMVKXKUVKUEJG" 5[UVGO"PKEJV" \W"ÒDGTFGPMGP."WPF" UKG"MÌPPGP"#T/
DGKVURNCV\·PIUVG"OKV"FGO"8GTURTGEJGP"CWH"9CEJUVWO"WPF"CWH"PGWG"#TDGKVURN·V\G"DG/
HTKGFGP0"&COKV"YKTF"GKPG"TGNCVKX"MQPHNKMVHTGKG"5VTCVGIKG"XGTHQNIV."FC"DGK" KJTGO")GNKP/
IGP"YGKVGTJKP"FKG"8GTVGKNWPI"XQP"<WY·EJUGP"OÌINKEJ"UGKP"YKTF0

+P"FGT"7OYGNVHQTUEJWPI"YKTF"FKGUG"/ÌINKEJMGKV"DGUVTKVVGP"WPF" IGTCFG"FGT"9CPFGN
FGT" 1TKGPVKGTWPIGP" IGHQTFGTV0" &KG" &KUMWUUKQP" ÒDGT" 9CEJUVWOUITGP\GP." ÒDGT" GKPG
CPFGTG"8GTVGKNWPI"WPF"0WV\WPI"XQP"2TQFWMVKXKV·VU\WY·EJUGP"Y·TG"FGOPCEJ"KP"FGP
/KVVGNRWPMV"FGT"6CTKHRQNKVKM"\W"UVGNNGP"*XIN0".CPI"3;;4<"384HH0="*KNFGDTCPFV"3;;7+0"&KG
)GYGTMUEJCHVGP"J·VVGP" KJTGP"/KVINKGFGTP"P·JGT\WDTKPIGP."FC­"FKG"8GTVGKNWPIUURKGN/
T·WOG"FWTEJ"FKG"$GCEJVWPI"ÌMQNQIKUEJGT"4GUVTKMVKQPGP"IGTKPIGT"YÒTFGP"*XIN0")KGIGN
3;;4<" 5;H0+0"&CHÒT"Y·TG" \WCNNGTGTUV"FKG"/QPGVCTKUKGTWPI" XQP"7OYGNV/"WPF")GUWPF/
JGKVUDGNCUVWPIGP" KP"FGP"6CTKHXGTVT·IGP" CD\WNÌUGP0"#DGT" CWEJ"FKG"4CJOGPDGFKPIWP/
IGP"OÒ­VGP" UKEJ" ·PFGTP0"(ÒT"FKG")GYGTMUEJCHVGP"FÒTHVG" KP"FGT"'PVMQRRGNWPI"XQP
#TDGKVURNCV\/"D\Y0"'KPMQOOGPUTKUKMQ"WPF" UQ\KCNGT" 5KEJGTJGKV" KJTGT"/KVINKGFGT" GKPG
YGUGPVNKEJG"8QTCWUUGV\WPI"FCHÒT"NKGIGP."FC­"UKG"CWU"FGO"&KNGOOC"FGT"GKP\GNDGVTKGDNK/
EJGP"$KPFWPI"JGTCWUVTGVGP"WPF"KP"GKPGO"YGKV"ITÌ­GTGP"/C­G"CNU"JGWVG"IGUCOVIGUGNN/
UEJCHVNKEJG" 0QVYGPFKIMGKVGP" KP" KJTGP" (QTFGTWPIGP" WPF" KP" KJTGO" *CPFGNP" DGTÒEM/
UKEJVKIGP"MÌPPGP"*XIN0"*QHHOCPP1/ÒEMGPDGTIGT"3;;4<"39H0+0

&QEJ"YKTF"FKG"2QNKVKM"FGT")GYGTMUEJCHVGP"IGTCFG" KP"FGP" NGV\VGP" ,CJTGP"\WCNNGTGTUV
DGUVKOOV"XQP"FGT"8GTVGKFKIWPI"FGU" UQ\KCNGP"5VCVWU"SWQ"WPF"YGPKIGT"XQP"FGO"8GT/
UWEJ."UQ\KCN/ÌMQNQIKUEJGP"9CPFGN"\W"IGUVCNVGP0"#NNGTFKPIU"KUV"FGT"WPVGT"FKGUGP"8QT\GK/
EJGP" GPVUVCPFGPG"89/6CTKHXGTVTCI"ÒDGT"FKG"'KPHÒJTWPI"FGT" 6/6CIG/9QEJG" GKP"$GK/
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URKGN"HÒT"GKPG"PGWG."QDINGKEJ"WP\WTGKEJGPFG"(QTO"FGT"5KEJGTWPI"DGVTKGDNKEJGT"4KUKMGP
*XIN0"-GTP"3;;7<"838+0"#DGT"FGT"6CTKHXGTVTCI"\GKIV"CWH."FC­")GYGTMUEJCHVGP"FWTEJCWU
KP"FGT".CIG" UKPF."FGP"#WUINGKEJ" \YKUEJGP" KPFKXKFWGNNGO"'KPMQOOGPUKPVGTGUUG"WPF
IGUGNNUEJCHVNKEJGP"#PURTÒEJGP"\W" UWEJGP"WPF"CWEJ."FC­" KJTG"/KVINKGFGT"FKGUGP"9GI
VTQV\"CNNGT"'KPY·PFG"*WPF"WPVGT"GKPGO"IGYKUUGP"<YCPI"XQP"'ZKUVGP\DGFTQJWPI+"DG/
TGKV"UKPF"OKV\WIGJGP0"'KPG"FGTCTVKIG"6CTKHRQNKVKM"MÌPPVG"CWH"ÌMQNQIKUEJG"$GNCPIG"JKP
CWUIGYGKVGV"YGTFGP0

1TICPKUCVKQPUMWNVWT"WPF"GKPG"CPFGTG"3WCNKV·V"XQP"+PVGTGUUGPXGTVTGVWPI
+PVGPVKQP"FKGUGT"5VWFKG"KUV"CWEJ."DGK")GYGTMUEJCHVGP"WPF"DGVTKGDNKEJGP"8GTVTGVWPIGP
GKPG"PGWG"3WCNKV·V"KP"FGT"9CJTPGJOWPI"XQP"+PVGTGUUGP"CP\WOCJPGP0"&GUJCND"KUV"\W
RTÒHGP."QD"FKG"XQTJCPFGPG"1TICPKUCVKQPUMWNVWT"FGT")GYGTMUEJCHVGP" HÒT"GKPG"CPFGTG
3WCNKV·V" XQP" +PVGTGUUGPXGTVTGVWPI" IGGKIPGV" KUV0" #WU" FGT" #PCN[UG" GKPGT" +)" /GVCNN/
5VWFKG"\WT"'PVYKEMNWPI"GKPGU")GUCOVMQP\GRVU"FGT"-QOOWPKMCVKQP"KP"FGT"1TICPKUC/
VKQP" KUV"\W"UEJNKG­GP."FC­"FGT"CMVKXG"-GTP"FGT" +)"/GVCNN"UGKP"*CPFGNP"YGKVGTJKP"CP
GKPGT"FGT".CIGTOGPVCNKV·V" GTYCEJUGPGP"1TICPKUCVKQPUMWNVWT" CWUTKEJVGV0" +O"'TIGDPKU
KUV" GU" GKPG" CP"FGT"$GUEJNW­NCIG" CWUIGTKEJVGVG" CMVKQPUQTKGPVKGTVG"8GTJCNVGPUYGKUG."FKG
PCEJ"KPPGP"5RTCEJNQUKIMGKV"WPF"PKEJV"&KUMWTUKXKV·V"HÌTFGTV"*XIN0"#TNV"3;;6+0

&KGUGU"URG\KHKUEJG"-QOOWPKMCVKQPUXGTJCNVGP"OW­"OKV"FGP"UKEJ"·PFGTPFGP"$GFKPIWP/
IGP"HÒT"FKG" KPFWUVTKGNNGP"$G\KGJWPIGP" KP"-QPHNKMV"IGTCVGP."YGKN"GU"FKG"4GCNKV·V"PGWGT
.GDGPUMWNVWTGP" PKEJV" OGJT" VTKHHV0" &KG" MNCUUGPMWNVWTGNNGP" .GDGPU\WUCOOGPJ·PIG.
DGTWHNKEJGP"$KPFWPIGP"WPF"<WIGJÌTKIMGKVGP"\W"GPVURTGEJGPFGP"1TICPKUCVKQPGP"UKPF
PKEJV"OGJT"FKG"RT·IGPFGP"-T·HVG"UQ\KCNGT"/KNKGWU0"&KG"/GPUEJGP"YGTFGP"CWU"FGP" KP
MCRKVCNKUVKUEJGP")GUGNNUEJCHVGP" UGNDUV" UEJQP" VTCFKVKQPGNN" IGYQTFGPGP"$G\ÒIGP" HTGKIG/
UGV\V."WPF"FKGUG"&GVTCFKVKQPCNKUKGTWPI"YKTF"PKEJV"XQP"PGWGP")TWRRGP\WUCOOGPJ·P/
IGP"CWHIGHCPIGP0"&KG"PGWGP".GDGPUUVKNMQCNKVKQPGP" NKGIGP"SWGT"\W"VTCFKVKQPGNNGP"2QNK/
VKMUVKNGP"WPF"OÒUUGP"KOOGT"PGW"DGITÒPFGV"YGTFGP0"&GT"CWH"FGT"6TCFKVKQP"FGT"#TDGK/
VGTDGYGIWPI"DCUKGTGPFGP".CIGTMWNVWT"FGT")GYGTMUEJCHVGP"HGJNGP"FCJGT"KOOGT"OGJT
FKG"/GPUEJGP."HÒT"FKG"FKGUG"-WNVWT"PQEJ"RCUUGPF"KUV0

)GYGTMUEJCHVGP."FKG"UKEJ."XQO"9KFGTURTWEJ"\YKUEJGP"-CRKVCN"WPF"#TDGKV"CWUIGJGPF.
\WO"<KGN"IGUGV\V"JCDGP."FKG"+PVGTGUUGP"FGT"#TDGKVPGJOGT+PPGP"QHHGPUKX"\W"XGTVTGVGP.
DTCWEJGP"GKPG"PGWG"-QOOWPKMCVKQPUMWNVWT."WO"#PVYQTVGP"CWH"XGT·PFGTVG"(TCIGUVGN/
NWPIGP" HKPFGP"\W"MÌPPGP0"&KG" UKEJ" KP"$GUEJNW­NCIGP"WPF"8GTUCOONWPIUTKVWCNGP"GT/
UEJÌRHGPFGP"&GDCVVGP"XGTJKPFGTP"-QOOWPKMCVKQP."FKG"YKGFGTWO"CNU"MTKVKUEJG"#WU/
GKPCPFGTUGV\WPI"OKV"WPVGTUEJKGFNKEJGP"2QUKVKQPGP"GTUV")GOGKPUCOMGKV" UEJCHHGP" UQNN0
)GOGKPUCOMGKV" KUV" PQVYGPFKI" \WT" &WTEJUGV\WPI" GKIGPGT" +PVGTGUUGP." CDGT" FKGUG" )G/
OGKPUCOMGKV"MCPP"JGWVG"PKEJV"OGJT" \YKPIGPF" CWU" GKPGT" KFGPVKUEJGP" +PVGTGUUGPNCIG
CNNGT"/KVINKGFGT" CDIGNGKVGV"YGTFGP." UKG"OW­"WPVGT"FGP" IG·PFGTVGP"$GFKPIWPIGP"PGW
GTCTDGKVGV"YGTFGP0

'KPG"PGWG"-QOOWPKMCVKQPUMWNVWT"DGFGWVGV"CDGT"CWEJ"GKPG"PGWG"1TICPKUCVKQPUUVTWM/
VWT."WPF"FCU"JGK­V"HÒT"GKP"IGUEJNQUUGPGU"5[UVGO."YKG"FKG"+)"/GVCNN"OKV"HGUVGP"5[UVGO/
ITGP\GP"WPF" KPPGTGT"%QFKGTWPI."8GT·PFGTWPI"FGT"DGUVGJGPFGP"5VTWMVWTGP0"5[UVGO/
ITGP\G"WPF"KPPGTG"%QFKGTWPI"DGFGWVGP"HÒT"FKG"+)"/GVCNN"HQNIGPFGU<"&KG"HGUVG"5[UVGO/
ITGP\G"DKNFGV"FKG"#DITGP\WPI"\W"FGP"7PVGTPGJOGTP" CNU" KJTGO"RQNKVKUEJGP")GIPGT.
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FKG"KPVGTPG".GKVEQFKGTWPI"KUV"FKG"CWU"FGO"UQ\KCNGP"'PICIGOGPV"CDIGNGKVGVG"'KPUVWHWPI
IGUGNNUEJCHVNKEJGT"2J·PQOGPG"KP"IGTGEJV"WPF"WPIGTGEJV0"#WH"FKGUGT."FGT"IGYGTMUEJCHV/
NKEJGP" 9GNVQTFPWPI" GPVURTGEJGPFGP" )TWPFWPVGTUEJGKFWPI" CWHDCWGPF." NCUUGP" UKEJ
GKPG"4GKJG"YGKVGTGT"DKP·TGT"%QFKGTWPIGP" HGUVJCNVGP<"(TGWPF1(GKPF." TKEJVKIGT"5VCPF/
RWPMV1HCNUEJGT" 5VCPFRWPMV." -CRKVCN1#TDGKV." $ÒPFPKURCTVPGT1)GIPGT." 5KGI10KGFGT/
NCIG." 9KUUGPFG1<W/$GNGJTGPFG." 'KPKIMGKV1<GTUVTKVVGPJGKV." )NGKEJJGKV17PINGKEJJGKV0
&KGUG"5RTCEJG"URTGEJGP"FKG"(WPMVKQP·T+PPGP"FGT"+)"/GVCNN"CNU"6T·IGT"FGT"1TICPKUC/
VKQP."UKG"JCV"UKEJ"GPVYKEMGNV"CWU"KJTGT"URG\KHKUEJGP"9GNVUKEJV."WPF"FCTCP"GTMGPPGP"UKG
UKEJ0"5KG"KUV"PKEJV"QDLGMVKX."UQ"FC­"UKG"CNNIGOGKP"IGNVGP"YÒTFG0"5KG"KUV"CDGT"CWEJ"PKEJV"GKP/
HCEJ"UWDLGMVKX"KO"5KPPG"GKPGT"'KPDKNFWPI0"&KG"9GNVUKEJV"FGT"1TICPKUCVKQP"KUV"FKG"9GNV"CWU
FGT"2GTURGMVKXG"FGT"1TICPKUCVKQP."F0"J0"FKG"9GNV."UQ"YKG"KJTG"(WPMVKQP·TKPPGP"WPF"(WPM/
VKQP·TG"UKG"UGJGP"*<GEJ"3;;8<"536+0

9GT"KUV"(WPMVKQP·T+P."YGT"KUV"/KVINKGF."WPF" KUV"GU"\WN·UUKI." KP"GKPGT" KP"FGT"6TCFKVKQP
FGT"#TDGKVGTDGYGIWPI"UVGJGPFGP"IGYGTMUEJCHVNKEJGP"1TICPKUCVKQP"\YKUEJGP"FGP"#M/
VGWTGP"ITWPFU·V\NKEJ"\W"WPVGTUEJGKFGP!"+P"FGT"+)"/GVCNN"GZKUVKGTV"FKG"+FGG."OÌINKEJUV
XKGNGP"/KVINKGFGTP"FGP"5VCVWU"GKPGU"(WPMVKQP·TU"\W"XGTNGKJGP0"'U"IKDV"5RKV\GPHWPMVKQ/
P·T+PPGP."RQVGPVKGNNG"(WPMVKQP·T+PPGP."DGHTKUVGVG"(WPMVKQPGP."&GNGICVKQPGP"\W"-QP/
ITGUUGP"QFGT"-TGKUXGTUCOONWPIGP."4GHGTGPV+PPGP" KO"$KNFWPIUDGTGKEJ"WPF"XKGNG"YGK/
VGTG"/ÌINKEJMGKVGP."PGDGP"FGP"JCWRVCOVNKEJGP"(WPMVKQP·T+PPGP"/KVINKGFGTP"FKGUGP
5VCVWU" GJTGPCOVNKEJ"\W"XGTNGKJGP0"5EJQP"FKG"$GOÒJWPIGP" KP"FGT"1TICPKUCVKQP."FGP
-TGKU"FGT"(WPMVKQP·T+PPGP"\W"XGTITÌ­GTP."OCEJGP"FGWVNKEJ."FC­"GU"GKPGP"7PVGTUEJKGF
\YKUEJGP"GKPHCEJGP"/KVINKGFGTP"WPF"(WPMVKQP·T+PPGP"IKDV0"(ÒT"4CKPGT"<GEJ"GPVUVGJV
FKGUGT"7PVGTUEJKGF"CWU"FGP"9KFGTURTÒEJGP"\YKUEJGP"(WPMVKQP·TUNQIKM"WPF"/KVINKG/
FGTNQIKM0"&CU"/KVINKGF"GPVUEJGKFGV"FGOPCEJ"PKEJV" KP"FGT"5RTCEJG"FGT"(WPMVKQP·T+P/
PGP" PCEJ" FGT" %QFKGTWPI" )GTGEJVKIMGKV17PIGTGEJVKIMGKV." UQPFGTP" PCEJ" FGT" HÒT" FCU
ÌMQPQOKUEJG"5[UVGO"IGNVGPFGP".GKVEQFKGTWPI"0WV\GP"JCDGP1MGKPGP"0WV\GP"JCDGP
WPF"TKEJVGV"FCTCP"UGKP"IGYGTMUEJCHVNKEJGU"'PICIGOGPV"CWU0"&CU"FCTCWU"HQNIGPFG"*CP/
FGNP" KUV" CWU" FGT" IGYGTMUEJCHVURQNKVKUEJGP" 5KEJVYGKUG" FGT" (WPMVKQP·T+PPGP" QHV" XGT/
MÒT\V0"&GUJCND"OÒUUGP" UKG" KP" KJTGT"5KEJVYGKUG"FGP"%QFG"9KUUGPFGT1<W/$GNGJTGPFGT
GKPUGV\GP0"&C"XQP"DGKFGP")TWRRGP"FKG" LGYGKNU"CPFGTG"CNU"7OYGNV"IGUGJGP"YKTF." KUV
-QOOWPKMCVKQP"PKEJV"OGJT"OÌINKEJ0"&KG"/KVINKGFGT"JCPFGNP"KP"FGT".QIKM"KJTGT"DG/
TWHNKEJGP"6·VKIMGKV."ÒDGT"FKG" UKG" KP"FCU"ÌMQPQOKUEJG"5[UVGO"GKPIGDWPFGP" UKPF."WPF
FKG"(WPMVKQP·T+PPGP"JCPFGNP" KP"FGT".QIKM"FGT"1TICPKUCVKQP."ÒDGT"FKG" UKG"2QNKVKMGT
IGYQTFGP"UKPF0"5KG"MÌPPVGP"PWT"FCPP"QJPG"2TQDNGOG"OKVGKPCPFGT"MQOOWPK\KGTGP.
YGPP"YGPKIUVGPU"GKPG"5GKVG"FKG".QIKM"KJTGU"*CPFGNPU"XGTN·­V0"&C"FC\W"MGKPG"5GKVG"CWH
&CWGT"DGTGKV" KUV."YGTFGP" "\WT".ÌUWPI"FGT"-QOOWPKMCVKQPURTQDNGOG"\YKUEJGP"FGP
OKV"WPVGTUEJKGFNKEJGT"%QFKGTWPI"CTDGKVGPFGP"/KVINKGFGTP"WPF"(WPMVKQP·T+PPGP"FQR/
RGNV"EQFKGTVG"&TKVVU[UVGOG"XQTIGUEJNCIGP0"5QNEJG"&TKVVU[UVGOG"MÌPPGP"$GVGKNKIWPIU/
RTQLGMVG."CDGT"CWEJ"TWPFG"6KUEJG"UGKP."CP"FGPGP"-QOOWPKMCVKQPUHQTOGP"GPVYKEMGNV
YGTFGP."FKG"FGP"WPVGTUEJKGFNKEJGP"#MVGWTGP"GTOÌINKEJGP." KP" KJTGT" LGYGKNKIGP".QIKM
\W" DNGKDGP0" 8QTJCPFGPG" -QOOWPKMCVKQPUDNQEMCFGP" OÒUUGP" ÒDGTYWPFGP" YGTFGP.
WO"$GUEJ·HVKIWPI"OKV"#NNVCIURTQDNGOGP"\W"GTOÌINKEJGP0"#O"TWPFGP"6KUEJ"CNU"1TV
FGT" -QOOWPKMCVKQP" \YKUEJGP" (WPMVKQP·TGP" WPF" /KVINKGFGTP" MCPP" OCP" PKEJV" FKG
6JGOGP"DGUVKOOGP"YQNNGP."UQPFGTP"OW­"UKEJ"CP"FKG"-QOOWPKMCVKQP"CPUEJNKG­GP."FKG"FKG
/KVINKGFGT"UGNDUV"HÒJTGP"*<GEJ"3;;8<"539+0



/"44"/

60404 #PURTÒEJG"CWH"IGUCOVIGUGNNUEJCHVNKEJG")GUVCNVWPI

)GYGTMUEJCHVNKEJG"1TICPKUCVKQPUMWNVWT" UEJNKG­V" KOOGT"CWEJ"#PURTÒEJG"CWH"IGUCOV/
IGUGNNUEJCHVNKEJG"8GT·PFGTWPIGP"GKP."FKG" LGFQEJ"JGWVG"XQP" VCIGURQNKVKUEJGP"0QVYGP/
FKIMGKVGP" ÒDGTNCIGTV" YGTFGP0" &KG" UKPMGPFG" $KPFWPIUMTCHV" FGT" 1TICPKUCVKQPGP" WPF
FCOKV"FKG"UKPMGPFGP"/KVINKGFGT\CJNGP"VTCIGP"FC\W"DGK."FC­"1TICPKUCVKQPUGPVYKEMNWPI
HQTOCNKUVKUEJ" WPF" PKEJV" VJGOCVKUEJ" DGCTDGKVGV" YKTF0" &CU" DGFGWVGV" PKEJV." FC­" FGT
ICP\JGKVNKEJG"#PURTWEJ"CWHIGIGDGP"YQTFGP"KUV0

.QJPJÌJG." .GKUVWPIUDGOGUUWPI." #TDGKVU\GKVGP." #TDGKVUUKEJGTJGKV" WPF" 4CVKQPCNKUKG/
TWPIUUEJWV\" UKPF" KOOGT"XQTTCPIKIGU"#TDGKVUHGNF"XQP")GYGTMUEJCHVGP"IGYGUGP0"8GT/
DWPFGP"OKV"GKPGO"ICP\JGKVNKEJGP"#PURTWEJ"KUV"FKGUGU"(GNF"KP"FGP"92GT",CJTGP"WO"FGP
#URGMV"FGT"*WOCPKUKGTWPI"FGT"#TDGKV"**F#+"GTYGKVGTV"YQTFGP0"&KG"2QNKVKM"FGT"OC/
VGTKGNNGP"#DIGNVWPI"HÒT"FKG"8GTCWUICDWPI"XQP"#TDGKVUMTCHV"YWTFG"WO"FKG"-TKVKM"FGT
#TV" FGT" 8GTCWUICDWPI" GTI·P\V0" &CU" 1DLGMVUGKP" FGT" #TDGKVPGJOGT" YCT" KP" GKP" 5WD/
LGMVUGKP"\W"XGTYCPFGNP"*XIN0"$NQEM"3;99<"3:9+0"&KG"$GUEJ·HVKIVGP"UQNNVGP"CP"FGT")GUVCN/
VWPI" KJTGU"#TDGKVURNCV\GU"OKVYKTMGP."FKG"WPOKVVGNDCTG"6GKNJCDG" FGT"#TDGKVGPFGP" *#T/
DGKVUITWRRGP+" CO" DGVTKGDNKEJGP" 'PVUEJGKFWPIURTQ\G­" *8KNOCT15CVVNGT" 3;9:<" 358+" YWTFG
XGTNCPIV."FKG"*WOCPKUKGTWPI"FGT"#TDGKV" CPIGOCJPV" *XIN0" GDGPFC<" 349HH0+0")GHQTFGTV
YWTFG"FKG"4ÒEMPCJOG"FGT"<GTUVÒEMGNWPI"FGT"#TDGKV"WPF"FKG"0GWIGUVCNVWPI"FGT"#T/
DGKVURTQ\GUUG"YGI"XQP"FGT" VC[NQTKUVKUEJGP"#TDGKVUVGKNWPI"GDGPUQ"YKG"FKG"&GOQMTCVK/
UKGTWPI"FGU"DGVTKGDNKEJGP"#NNVCIGU"*XIN0"$TCPFN"3;;9+0

&KGUGT"ÒDGT"FKG"6CIGURQNKVKM"JKPCWUIGJGPFG"$NKEM"KUV"JGWVG"PKEJV"OGJT"HGUVUVGNNDCT0"+P
FGP"DGTGKVU"IGPCPPVGP"$GKURKGNGP"\W"-QQRGTCVKQPGP"URKGIGNV"UKEJ"CNNGKP"FGT"&WCNKUOWU
FGT" KPFWUVTKGNNGP"$G\KGJWPIGP"YKFGT0"&KG")GYGTMUEJCHVGP"DGVGKNKIGP"UKEJ"CP"+PKVKCVK/
XGP"QFGT"UVCTVGP"UGNDUV"-CORCIPGP."OKV"FGPGP"4CJOGPDGFKPIWPIGP"HÒT"DGVTKGDNKEJGU
*CPFGNP"IGUVCNVGV"QFGT"XGT·PFGTV"YGTFGP" UQNNGP0"$GVTKGDNKEJG" +PVGTGUUGPXGTVTGVWPIGP
YGTFGP" WPVGTUEJKGFNKEJ" GKPDG\QIGP." CNU" CMVKX" $GVGKNKIVG" FCPP." YGPP" UKG" XQT" 1TV" KP
KJTGP" $GVTKGDGP" MQPMTGVG" #TDGKVUDGFKPIWPIGP" IGUVCNVGP" UQNNGP0" 'KPG" 8GTPGV\WPIU/
OÌINKEJMGKV" DGVTKGDNKEJGT" +8" DGUVGJV" KO" YGUGPVNKEJGP" PWT" ÒDGT" FKG" \WUV·PFKIG" )G/
YGTMUEJCHV."FKG"KP"KJTGT"$TCPEJG"CIKGTV"WPF"CMVWGNN"MGKPGP"*CPFNWPIUDGFCTH"HÒT"#MVK/
XKV·VGP"KP"FCTÒDGT"JKPCWU"IGJGPFGP"2QNKVKMHGNFGTP"UKGJV0

2QUKVKX"DNGKDV."FC­"GKP\GNPG"+PKVKCVKXGP."FKG"ÒDGT"FGP"CNNV·INKEJGP"UQ\KCNGP"$GTGKEJ"JKP/
CWU"IGJGP."PKEJV"DGJKPFGTV"YGTFGP0"&KG" KPVGTPG".GKVEQFKGTWPI")GTGEJVKIMGKV17PIG/
TGEJVKIMGKV"YKTF"FCFWTEJ"PKEJV"DGTÒJTV0"<WT"2TQDNGOCVKUKGTWPI"FGT"8GTDKPFWPI"XQP
UQ\KCNGP"WPF"ÌMQNQIKUEJGP"(TCIGP" UKPF"FKG"TGCN"GZKUVKGTGPFGP")GYGTMUEJCHVGP"MCWO
KP" FGT" .CIG0" &KG" UQ\KCNG" (TCIG" CNU" KJT" #TDGKVUIGIGPUVCPF" YKTF" UKG" CWEJ" KP" <WMWPHV
YGKVIGJGPF"DGUEJ·HVKIGP" *UKGJG"CMVWGNN" KO"$ÒPFPKU" HÒT"#TDGKV"QFGT" KO"1'/'PVYWTH
FGT" +)/" *XIN0" +)" /GVCNN" 3;;:F++0" ¤MQNQIKUEJGU." PCEJJCNVKIGU" 9KTVUEJCHVGP" YKTF" KP
FKGUGO"<WUCOOGPJCPI"PQEJ"PKEJV"GKPOCN"GTY·JPV0"9CU"HÒT"FKG")GYGTMUEJCHVGP"IKNV.
VTKHHV" GDGPUQ" HÒT" FKG" IGYGTMUEJCHVNKEJ" DGGKPHNW­VG" +PVGTGUUGPXGTVTGVWPI" \W0" &GT" $G/
VTKGDUTCV"XGTYCNVGV"GKP\GNDGVTKGDNKEJ"UQ\KCNG")GTGEJVKIMGKV17PIGTGEJVKIMGKV."FKG"¤MQ/
NQIKG" H·NNV"PKEJV" KP" UGKPGP"-QORGVGP\DGTGKEJ" *IGUGV\NKEJG".CIG+0" +P"FGT"4CJOGPMQP/
\GRVKQP"HÒT"FKG"$KNFWPIUCTDGKV"FGT"+)"/GVCNN."FKG"CWEJ"HÒT"$GVTKGDUT·VG"MQP\KRKGTV"KUV.
YKTF" LGFQEJ" HQTOWNKGTV."FC­" CPIGUKEJVU" FGT"YCEJUGPFGP"/CUUGPCTDGKVUNQUKIMGKV"WPF" FGT
ÌMQNQIKUEJGP"$GFTQJWPI" 000"CWEJ"FCU"M9CUK"WPF"M9Q\WK"FGU"2TQFW\KGTGPU"CWH"FKG"IGUGNN/
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UEJCHVNKEJG"6CIGUQTFPWPI"IGDTCEJV"YGTFGP"UQNN" *+)"/GVCNN"3;;:C<"37+0"&KGUG"#WHHQTFG/
TWPI" UVGJV" KO"MNCTGP")GIGPUCV\"\WT"DGVTKGDNKEJGP"ªDWPI."FGPP"FC"JCV"FCU"$GVTKGDU/
TCVUOKVINKGF"IGNGTPV."FC­" KJP"FCU"PKEJVU"CPIGJG0")GUGV\NKEJG".CIG"WPF"6CDW"FGT"(TC/
IGP"FGU"M9CUK"WPF"M9Q\WK"JKPFGTP"$GVTKGDUT·VG"CNNGTFKPIU"PKEJV"FCTCP."UKEJ"OKV"ÌMQ/
NQIKUEJGP" (TCIGP" KO" $GVTKGD" \W" DGHCUUGP0" #WH" FGT" 'DGPG" DGVTKGDNKEJGT" 'HHK\KGP\
*'PGTIKGGKPURCTWPI." #DHCNNXGTYGTVWPI." 8GTOGKFWPI" XQP" 5CPMVKQPGP+" UKPF" 7OYGNV/
HTCIGP"FWTEJCWU"MQPUGPUWCNGU"6JGOC."FCU"\GKIGP"CWEJ"FKG" KP"-CRKVGN" 5"CWHIGHÒJTVGP
$GKURKGNG0"$GVGKNKIWPIGP"CP"ÒDGTIGQTFPGVGP"7OYGNVRTQLGMVGP."\WO"$GKURKGN"FKG"7O/
UGV\WPI" FGT" $GUEJNÒUUG" FGT" 7OYGNVMQPHGTGP\" XQP" 4KQ" 3;;4" KP" NQMCNGP" #IGPFGP.
MÌPPGP"FCIGIGP"PKEJV"DGPCPPV"YGTFGP0

605 <WT"$GVGKNKIWPI"DGVTKGDNKEJGT"+PVGTGUUGPXGTVTGVWPIGP

+O"YGKVGTGP"YKTF"FGT"$NKEM" CWH"FKG"*CPFNWPIUHGNFGT"FGT"'KP\GNIGYGTMUEJCHVGP"WPF
FKG" XQP" KJPGP" DGVTGWVGP" +PVGTGUUGPXGTVTGVWPIGP" IGNGPMV0" $GVTKGDNKEJG" +PVGTGUUGPXGT/
VTGVWPI"KUV"RGT"&GHKPKVKQP"CWH"FGP"GKP\GNPGP"$GVTKGD"DGUEJT·PMV."FCU"5[UVGO"FGT"KPFW/
UVTKGNNGP"$G\KGJWPIGP"DGVQPV" KO"(GNF"#TDGKVUTGEJV"FKGUG"$GUEJT·PMWPI0"&KG" HÒT"GKP/
\GNPG" 8GTVTGVWPIGP" \WUV·PFKIGP" )GYGTMUEJCHVGP" CIKGTGP" KPPGTJCND" FGT" $TCPEJGP.
ªDGTUEJTGKVWPIGP"FGT"IG\QIGPGP")TGP\GP"XGTUVQ­GP"IGIGP"5VCVWVGP"WPF"YGTFGP"XGT/
DCPFUKPVGTP" CNU" 8GTIGJGP" IGIGP" FCU" 2TKP\KR" FGT" 'KPJGKVUIGYGTMUEJCHV" UCPMVKQPKGTV0
&WTEJ"FKG"KP"LÒPIUVGT"<GKV"GTHQNIVGP"<WUCOOGPUEJNÒUUG"XQP")GYGTMUEJCHVGP"WPF"FKG
&KUMWUUKQPGP" WO" FKG" 0QVYGPFKIMGKV" GKPGT" 1TICPKUCVKQPUGPVYKEMNWPI" KUV" FKGUG" $G/
ITGP\VJGKV"GVYCU"KP"$GYGIWPI"IGTCVGP0

60503 6TCFKVKQPGNNG"9GIG"KPPGTJCND"GKPGT"$TCPEJG

7PVGT"FGP".GKVIGFCPMGP"5QNKFCTKV·V"WPF" UQ\KCNG")GTGEJVKIMGKV"YGTFGP"XQP"FGP" GKP/
\GNPGP" )GYGTMUEJCHVGP" KPPGTJCND" KJTGU" 'KPHNW­IGDKGVGU" VTCFKVKQPGNN" 8GTPGV\WPIGP
KPKVKKGTV0"&KGU"IGUEJKGJV"CWU"FGT"5KEJV."FC­"GU"GKPGP"GKPFGWVKI"FGHKPKGTVGP")GIPGT"IKDV.
FGT"HCEJNKEJ"WPF"HKPCP\KGNN"FGP"+PVGTGUUGPXGTVTGVWPIGP"ÒDGTNGIGP"KUV0"<KGN"FGT"XQP"FGP
)GYGTMUEJCHVGP" KPKVKKGTVGP"8GTCPUVCNVWPIGP" KUV"GU"FGUJCND."CP"FGP"DGVTKGDNKEJGP"2TQ/
DNGOGP" QTKGPVKGTVG" *CPFNWPIUYGKUGP" \W" MQQTFKPKGTGP" WPF" GKPJGKVNKEJG" *CPFNWPIU/
YGKUGP" \W" XGTCDTGFGP0" 4GEJVUXGTDKPFNKEJ" MÌPPGP" FKGUG" 8GTCDTGFWPIGP" PKEJV" UGKP.
FGPP" FKG" *QJGKV" NKGIV" DGK" FGP" DGVTKGDNKEJGP" +PVGTGUUGPXGTVTGVWPIGP0" &GUJCND" YKTF
IGTCFG"KP"FKGUGO"$GTGKEJ"FGT"#RRGNN"CNU"J·WHKIG"TJGVQTKUEJG"(KIWT"GKPIGUGV\V."YGKN"CWU
FGT" CPIGPQOOGPGP" +PVGTGUUGPKFGPVKV·V" GKPG" (QNIGDGTGKVUEJCHV" CDIGNGKVGV" YKTF." FKG" FWTEJ
FGP"#WHTWH"KO"MQPMTGVGP"(CNN"LGYGKNU"KP"/KVOCEJGP"XGTYCPFGNV"YGTFGP"MCPP0"&GT"#WHTWH
UQNN"UQ\WUCIGP"FKG"$TÒEMG"DKNFGP."WO"XQO"WPVGTUVGNNVGP"IGOGKPUCOGP"9QNNGP"\WO"GTYCT/
VGVGP"IGOGKPUCOGP"6WP"\W"IGNCPIGP"*#TNV"3;;6<"4:5+0

&KG"6JGOGP"FGT"6CIWPIGP"UVCOOGP"CWU"FGO"VTCFKVKQPGNNGP"DGVTKGDNKEJGP"#NNVCI0"#WU/
IGJGPF"XQO" +PVGTGUUGPIGIGPUCV\" IKNV" GU."5VTCVGIKGP" IGIGP"4CVKQPCNKUKGTWPIUXQTJCDGP
\W" GPVYKEMGNP."FGP"#TDGKVUUEJWV\" \W" XGTDGUUGTP"QFGT"FKG" TGEJVNKEJG"-QORGVGP\" \W
UV·TMGP0"&KG"#PHQTFGTWPIGP"CP"FKG"$GVTKGDUT·VG"YGTFGP"KOOGT"MQORNGZGT0"1WVUQWTEKPI.
%Q//CPCIGOGPV." )NQDCNKUKGTWPI" UKPF" PWT" 5VKEJYQTVG" HÒT" FKG" XGT·PFGTVGP" #WHICDGP" 000
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*'KPNCFWPIUUEJTGKDGP"&)$"$KNFWPIUYGTM"0QX0"3;;:+0"'KPIGNCFGP"YKTF"XQP"FGP")G/
YGTMUEJCHVGP."WPF"FKG"$GVTKGDUT·VG"CNU"<KGNITWRRG"PGJOGP"FKG"'KPNCFWPI"KP"FGT"4GIGN
CP." YGKN" CNNGKP" FKGUG" 6CIWPIGP" PGDGP" FGT" 8GTOKVVNWPI" XQP" -QORGVGP\" <GKV" WPF
4CWO"HÒT")GURT·EJG"ÒDGT"FGP"GKP\GNPGP"$GVTKGD"JKPCWU"DKGVGP0"$GKURKGNG"HÒT"FKGUG"#TV
XQP"8GTPGV\WPI" UKPF<"#WVQOQDKNMQPHGTGP\."-QPHGTGP\"FGT"6KGHFTWEMGT."$GVTKGDUT·/
VGMQPHGTGP\"WPF"6CIGUXGTCPUVCNVWPIGP"\W"CWUIGY·JNVGP"6JGOGP0"&GT"*KPYGKU"KP"FGP
'KPNCFWPIGP"CWH"FKG"PCEJ"FGO"$GVT8)"IGHQTFGTVG"0QVYGPFKIMGKV"FGT"8GTCPUVCNVWPI
ICTCPVKGTV."FC­"FKG"$TCPEJGPITGP\G"PKEJV"XGTNCUUGP"YKTF0

60504 +PKVKCVKXGP"HÒT"PGWG"9GIG

&CU"KPUDGUQPFGTG"XQP"FGT"$WPFGUTGIKGTWPI"WPF"GKPGO"6GKN"FGT"'KP\GNIGYGTMUEJCHVGP
*+)"/GVCNN" UGKV"FGO" 5203203;;7+" \WT"4GFW\KGTWPI"FGT"/CUUGPCTDGKVUNQUKIMGKV" HCXQTK/
UKGTVG"$ÒPFPKU"HÒT"#TDGKV"MCPP"UKEJ"PKEJV"OKV"FKGUGT"VTCFKVKQPGNNGP"(QTO"FGT"8GTPGV/
\WPI" KPPGTJCND" GKPGT"$TCPEJG"DGIPÒIGP0"8QTCWUUGV\WPI" HÒT"FCU")GNKPIGP" GKPGU" UQN/
EJGP" $ÒPFPKUUGU" KUV" FKG" 4GXKVCNKUKGTWPI" WPF" FKG" 9GKVGTGPVYKEMNWPI" FGU" FGWVUEJGP
/QFGNNU"KPFWUVTKGNNGT"$G\KGJWPIGP0

(ÒT"'UUGT15EJTQGFGT"*3;;:"WPF"3;;;+"KUV"FCU"$ÒPFPKU"HÒT"#TDGKV"GKPG"PGWG"(QTO"XQP
8GTPGV\WPI" \YKUEJGP" 5VCCV." 8GTD·PFGP" *)GYGTMUEJCHVGP" WPF" #TDGKVIGDGT+" WPF
/CTMV0"'U"JCV"KJTGT"#WHHCUUWPI"PCEJ"GTUVGPU"GKPG"QHHGPUKXG."\YGKVGPU"GKPG"XGTDCPFURQ/
NKVKUEJG"WPF"FTKVVGPU"GKPG"RQNKVKUEJ"IGUVCNVGPFG"-QORQPGPVG0"&KG"GKPIGHQTFGTVG"9GK/
VGTGPVYKEMNWPI"FGU"TJGKPKUEJGP"/QFGNNU"FGT"5Q\KCN/"WPF"+PFWUVTKGRQNKVKM"UGV\V"XQTCWU.
FC­" FKG" 8GTD·PFG" KJTG" $KPFGMTCHV" YKGFGT" XGTUV·TMGP." /KVINKGFGTTÒEMI·PIG" UVQRRGP
WPF" KJTG" 7PH·JKIMGKV." FGP" TCRKFG" YCEJUGPFGP" &KGPUVNGKUVWPIUUGMVQT" KP" FCU" MNCUUKUEJG
FGWVUEJG"6CTKHOQFGNN"\W"KPVGITKGTGP."ÒDGTYKPFGP0"&COKV"UGK"OKV"$NKEM"CWH"FKG"8GTD·P/
FGTGIWNKGTWPI"FKG"\GPVTCNG"(TCIG"IGUVGNNV<"-ÌPPGP"FKG"8GTD·PFG" KP" GKPGO"$ÒPFPKU"FKG
+PVGTGUUGP"+JTGT"-NKGPVGP"UQ"DGTÒEMUKEJVKIGP."FC­"KJTG"/KVINKGFGTDKPFWPI"IGYCJTV"WPF"\W/
INGKEJ"5VTCVGIKGP"=000?"*'UUGT15EJTQGFGT"3;;:+"HÒT"GKPGP"GXQNWVKQP·TGP"2QNKVKMYGEJUGN"KP
&GWVUEJNCPF"GPVYKEMGNV"YGTFGP0

&GT"9GI"\WTÒEM"\W"CNVGP"2QNKVKMOWUVGTP"MG[PGUKCPKUEJ1HQTFKUVKUEJGT"'RQEJGP"KUV"CNU
(QNIG"GKPGU"IGUGNNUEJCHVNKEJGP"9CPFGNU"PKEJV"OÌINKEJ"WPF"MGKPGUYGIU"GTUVTGDGPUYGTV0
&KG" KP"FGO"$ÒPFPKU" HÒT"#TDGKV" GPVYKEMGNVGP"PGWGP"2QNKVKMUVKNG"MÌPPGP"PWT" GTHQNI/
TGKEJ"UGKP."YGPP"UKG"OGJTJGKVNKEJ"CWH"#M\GRVCP\"VTGHHGP0"5KG"OÒUUGP"DGVGKNKIWPIUQTK/
GPVKGTV"UGKP."OKV"PGWGP"(TCIGP"CP"GKPGP"GTYGKVGTVGP"2TQDNGOJQTK\QPV"JGTCPIGJGP"WPF
PGWG"$GUEJ·HVKIWPIUUGMVQTGP"GTTGKEJGP0"8QP"FKGUGP"/QOGPVGP" KUV" KP"FGP"&KUMWUUKQ/
PGP"DKUJGT"YGPKI"\W"URÒTGP0"'JGT"ÒDGTYKGIV"FKG"6GPFGP\." KP"5RKV\GPIGURT·EJGP"CNVG
2QNKVKMUVKNG" \W" TGMWNVKXKGTGP0" &COKV" CDGT" Y·TG" FKG" XQP" 'UUGT15EJTQGFGT" CWHIG\GKIVG
%JCPEG"FGU"FTKVVGP"9GIGU"UEJQP"KO"#PUCV\"XGTVCP0

#NU"$GKURKGN"HÒT"GTYGKVGTVG"2TQDNGOJQTK\QPVG"KUV"GKP"6JGUGPRCRKGT"FGT"+)"/GVCNN"XQP
3;;:"\W"PGPPGP" *+PPQXCVKXG"#TDGKVURN·V\G" KO"8GTMGJTUUGMVQT"CO"$GKURKGN"FGT"#WVQ/
OQDKNKPFWUVTKG+."KP"FGO"CO"5VTWMVWTYCPFGN"FGT"#WVQOQDKNKPFWUVTKG"CPMPÒRHGPF"CWH/
IG\GKIV"YKTF."FC­" CNNGKP"ÒDGT"FKG"8GTPGV\WPI"XQP"5VCCV."8GTD·PFGP"WPF"/CTMV"<W/
MWPHVURTQDNGOG" \W" NÌUGP" UKPF0" &KG" #WVQKPFWUVTKG" GPVYKEMGNV" GKPG" GKIGPG" &[PCOKM" KP
ÌMQNQIKUEJ" KPFW\KGTVGP" 2TQFWMVKPPQXCVKQPGP." FGTGP" $GUEJ·HVKIWPIUGHHGMVG" DKUJGT" WPDG/
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MCPPV" UKPF0"1DYQJN" FWTEJCWU"#PU·V\G" XQTJCPFGP" UKPF."YKG" \0"$0" KP" FGP"$GTGKEJGP" FGU
DGVTKGDNKEJGP" 7OYGNVOCPCIGOGPVU." FGU" #NVCWVQTGE[ENKPIU." FGT" TGE[ENKPIIGTGEJVGP" -QP/
UVTWMVKQP."FGT"'PVYKEMNWPI"PGWGT"#PVTKGDUVGEJPKMGP"D\Y0"MTCHVUVQHHURCTGPFGT"#IITGICVG.
FGT"8GTMGJTUNGKVU[UVGOG"GVE0"&KGUG"IKNV"GU"\W"GTHQTUEJGP"WPF"\W"HÌTFGTP"*+)"/GVCNN"3;;:D<
35+."F0"J0"WPVGT"$GVGKNKIWPI"DGVTKGDNKEJGT"#MVGWTG"\WO"6JGOC"FGT"$ÒPFPKUIGURT·EJG
\W" OCEJGP0" &COKV" MÌPPGP" $GUEJ·HVKIWPIUHGNFGT" GTUEJNQUUGP" YGTFGP." FKG" CWEJ" FGP
/C­UV·DGP"PCEJJCNVKIGP"9KTVUEJCHVGPU"GPVURTGEJGP0

60505 'KP\GNPG"#URGMVG"CWU"FGT"IGYGTMUEJCHVNKEJGP"$KNFWPIUCTDGKV

)GYGTMUEJCHVNKEJG"$KNFWPIUCTDGKV"JCV"UKEJ"UGKV"FGP"92GT",CJTGP"GKPG"2QUKVKQP"GTCTDGK/
VGV."XQP"FGT"#PUVÌ­G"HÒT"PGWGU"1TICPKUCVKQPUJCPFGNP"IGTCFG"GTYCTVGV"YGTFGP0"&KGUGT
2TQ\G­"YCT"DGYW­V"KPKVKKGTV"QFGT"UVKNNUEJYGKIGPF"IGFWNFGV."KP"FGT"*QHHPWPI."UQ"PGWG
2QVGPVKCNG"HÒT"#MVKXKV·VGP"\W"GTUEJNKG­GP"WPF"MGKPGUYGIU"KP"FGO"5KPP."NGFKINKEJ"(TGK/
T·WOG"HÒT"4CPFVJGOGP"\W"UEJCHHGP0"+P"FGT"$KNFWPIUCTDGKV"YKTF"PKEJV"PWT"OKV"PGWGP
6JGOGP" GZRGTKOGPVKGTV." UQPFGTP" CWEJ"OKV"PGWGP"#TDGKVUHQTOGP0"1DYQJN" IGYGTM/
UEJCHVNKEJG"$KNFWPI" KP"FGP" NGV\VGP" ,CJTGP"WPVGT"*KPYGKU" CWH"FKG" HKPCP\KGNNGP"/KVVGN
\WPGJOGPF"FKG"UQIGPCPPVGP"-GTPDGTGKEJG"XGTUV·TMV"CPDKGVGV" *F0"J0"5EJWNWPI"FGT"+P/
VGTGUUGPXGTVTGVWPI" \WT".ÌUWPI"MQPMTGVGT"DGVTKGDNKEJGT"2TQDNGOG+." KUV" UKG"YGKVGT" GKP
(GNF."KP"FGO"PGWG"2QNKVKMUVKNG"GPVYKEMGNV"YGTFGP"MÌPPGP0

'U"IKDV"CNNGTFKPIU"MGKPGP"7PVGTUWEJWPIUTCJOGP."CWU"FGO"JGTCWU"TGRT·UGPVCVKXG"#WU/
UCIGP"ÒDGT"FGP"5VCPF"FGT"IGYGTMUEJCHVNKEJGP"$KNFWPIUCTDGKV"IGOCEJV"YGTFGP"MÌPPGP
*XIN0".CYCVUEJ"3;;9+0"#WU"FGP"6KVGNP"<WMWPHV"FGT"#TDGKV1<WMWPHV"FGT")GYGTMUEJCH/
VGP"*+PHQ"HÒT"$KNFWPIUDGCWHVTCIVG"FGT"+)"/GVCNN."50340;9+"WPF")GYGTMUEJCHVGP"KO"OQ/
FGTPGP"-CRKVCNKUOWU" *$KNFWPIURTQITCOO"¤68" 3;;;+"MCPP"YGFGT" CWH" +PJCNVG"PQEJ
CWH" OGVJQFKUEJG" 8QTIGJGPUYGKUGP" IGUEJNQUUGP" YGTFGP0" 9GKVIGJGPFG" ªDGTGKPUVKO/
OWPI"DGUVGJV"FCTKP."FC­"+PJCNV"WPF"/GVJQFG"GKPGU"MQPMTGVGP"5GOKPCTU"GTUV"OKV"FGO
<WUCOOGPMQOOGP"XQP"6GKNPGJOGT+PPGP"WPF"6GCOGT+PPGP"DGUVKOOV"YGTFGP0"&CU
2TQDNGO"KUV."FC­"CW­GT"FKGUGO"-TGKU"XQP"KP"FGT"4GIGN"EKTEC"47"2GTUQPGP"PKGOCPF"GV/
YCU"FCXQP"GTH·JTV0

&KGUGU"0KEJVDGJCPFGNP" XQP"8GTPGV\WPIGP" IKNV" HÒT"8GTCPUVCNVWPIGP" GKPGT"1TICPKUC/
VKQP"WPF" GTUV" TGEJV"\YKUEJGP"FGP"1TICPKUCVKQPGP."QDYQJN"5GOKPCTVGKNPGJOGT+PPGP
UGJT"YQJN"KP"FGT".CIG"UKPF."+FGGP"HÒT"8GTPGV\WPIGP"GPVNCPI"FGT"5VQHHUVTÌOG"CO"$GK/
URKGN" +PFKXKFWCNXGTMGJT" XGTUWU" ÌHHGPVNKEJGT" 8GTMGJT" \W" GPVYKEMGNP07" &KGUG" 8GT\CJ/
PWPI"YKTF"GKPIGHQTFGTV"WPF"XGTDWPFGP"OKV"FGO"#PURTWEJ."FC­"KP"FGT"$KNFWPIUCTDGKV
GPVYKEMGNVG"#PUVÌ­G."+FGGP"WPF"2GTURGMVKXGP" KP"FKG")GUCOVQTICPKUCVKQP"\WTÒEMYKT/
MGP0"9QNNGP"FKG")GYGTMUEJCHVGP" KP"FKGUG"2TQ\GUUG" *7ODTÒEJG"FGT"MCRKVCNKUVKUEJGP"#T/
DGKVUIGUGNNUEJCHV." F0" 80+" GKPITGKHGP" OKV" FGO" <KGN" FGT" *WOCPKUKGTWPI." 'OCP\KRCVKQP.

"""""""""""""""""""""""""""""""""""""""""""""""
7 &KG"#WUUCIG"UVÒV\V"UKEJ"CWH"GKP"DKUNCPI"WPXGTÌHHGPVNKEJVGU"(QTUEJWPIUXQTJCDGP"\WT"&KUVCP\"\YGKGT

&GHKPKVKQPUOWUVGT<"C+"FKG"'KIGPFGHKPKVKQPGP"XQP".GDGPU\KGNGP"WPF" +PVGTGUUGP"XQP"#TDGKVPGJOG/
T+PPGP" KO"4CJOGP" GKPGT" IG·PFGTVGP" 5Q\KCNUVTWMVWT"WPF"D+"<KGNG"WPF" +PVGTGUUGPXGTHQNIWPI" XQP
#TDGKVPGJOGT+PPGP"FWTEJ"FKG")GYGTMUEJCHVGP0"&KG"CPIGURTQEJGPGP" +FGGP"\WT"8GTPGV\WPI"WPF
\W"PGWGP"2QNKVKMUVKNGP"YWTFGP"KP"5GOKPCTGP"FGT"¤68"WPF"FGT"+)/"GPVYKEMGNV"*.CYCVUEJ."2NCP/
URKGNG."WPXGTÌHHGPVNKEJVGU"5MTKRV."$GTIHGNF"3;;;+0
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)NGKEJJGKV." ÌMQNQIKUEJGP" 0CEJJCNVKIMGKV" WPF" &CWGTJCHVKIMGKV" GTTGKEJVGT" 8GTDGUUGTWPIGP.
FCPP"MQOOGP"UKG"PKEJV"WOJKP."FGP"#PURTWEJ"CWH"IGUCOVIGUGNNUEJCHVNKEJG"8GT·PFGTWPIGP
\W"GTJGDGP" 000"*+)"/GVCNN"3;;:C<"38+0"+O"'PVUEJNKG­WPIUGPVYWTH"FGU"8QTUVCPFU"FGT"+)
/GVCNN" \WT"QTICPKUCVKQPURQNKVKUEJGP"'PVYKEMNWPI" UKPF"FKGUG" KO"$KNFWPIUDGTGKEJ" HQT/
OWNKGTVGP"#PURTÒEJG"PKEJV"\W"GPVFGEMGP"*XIN0"+)"/GVCNN"3;;:F+0

 



/"49"/

70 +PVGTGUUGPXGTVTGVWPI"GPVNCPI"FGT"5VQHHUVTÌOG
WPF"$GVTKGDUXGTHCUUWPIUTGEJV

703 5RKGIGNDKNF"FGT"82GT",CJTG<"\WT"#PVKSWKGTVJGKV"FGU"$GVT8)

+O"3;94"XGTCDUEJKGFGVGP"$GVTKGDUXGTHCUUWPIUIGUGV\"URKGIGNV"UKEJ"FKG"VC[NQTKUVKUEJG"#T/
DGKVUQTICPKUCVKQP"FGT" 82GT" ,CJTG"YKFGT0"5GKVJGT"JCV" UKEJ"FKG"9KTMNKEJMGKV" KP"FGP"$G/
VTKGDGP" UVCTM"IG·PFGTV."WPF"FKG"#WHOGTMUCOMGKV" HÒT"DGUVKOOVG"2TQDNGOG" KUV"FWTEJ
-TKUGPGTUEJGKPWPIGP"IGYCEJUGP0"+OOGT"YKGFGT"YKTF"FCJGT"CWH"FKG"4GHQTODGFÒTHVKI/
MGKV"FGU"$GVT8)"JKPIGYKGUGP" *XIN0"(ÒUUGN"3;;;+0"#WU"FKGUGT"5KEJV" KUV"FCU"$GVTKGDUXGT/
HCUUWPIUIGUGV\"KP"HQNIGPFGP"2WPMVGP"MGKP"CPIGOGUUGPGU"4GIGNWPIUYGTM<

– /KV"FGT"<GTUVÒEMGNWPI"XQP")TQ­DGVTKGDGP"KUV"FCU"2TQDNGO"FGT"-NGKP/"WPF"/KVVGN/
DGVTKGDG"ITÌ­GT"IGYQTFGP." UQ" UKPF" HCUV"\YGK"&TKVVGN"FGT"FGWVUEJGP"$GVTKGDG"GKPG
..OKVDGUVKOOWPIUHTGKG"<QPGK0

– 0GWG"$GUEJ·HVKIWPIUHQTOGP"YGTFGP"XQO"$GVT8)"PKEJV"GTHC­V0

– 0GWG"#TDGKVUQTICPKUCVKQPUHQTOGP" GPV\KGJGP" FGO"$4"4GIGNWPIUKPJCNVG" WPF" HQT/
FGTP"OGJT"$GVGKNKIWPI"WPF"8GTCPVYQTVWPI"XQP"FGP"$GUEJ·HVKIVGP"QJPG"GKPG"GPV/
URTGEJGPFG"TGEJVNKEJG"#DUKEJGTWPI0

– ¤MQNQIKUEJG" #PURTÒEJG" XQP" )GUGNNUEJCHV" WPF" $GUEJ·HVKIVGP" CP" 7PVGTPGJOGP
MNCOOGTV"FCU"$GVT8)"CWU0

– &CU"$GVT8)"DGKPJCNVGV"MGKPG"GZRNK\KVGP"+PUVTWOGPVG"\WT"$GUEJ·HVKIWPIUHÌTFGTWPI0

– +P"FKGUGO"<WUCOOGPJCPI"H·NNV"CWEJ"FGT"-ÒPFKIWPIUUEJWV\"WP\WTGKEJGPF"CWU0

– )GPGTGNN" UKPF" FKG"/KVDGUVKOOWPIUOÌINKEJMGKVGP" FGU"$4"PKEJV"PWT" CWU" IGYGTM/
UEJCHVNKEJGT"2GTURGMVKXG"WP\WTGKEJGPF0

.GV\VNKEJ"DGVTGHHGP"FKGUG"&GHK\KVG"PKEJV"PWT"FCU"$GVT8)." UQPFGTP"OGJT"FCU"IGUCOVG
#TDGKVUTGEJV0"8KGNG"FGT" UKEJ" KP"FGT"&KUMWUUKQP"DGHKPFNKEJGP"8QTUEJN·IG" *DURY0"/CV/
VJKGU" GV"CN0" 3;;6=" 2HCTT" 3;;7+" ITGKHV" FGT" &)$" OKV" UGKPGP" 0QXGNNKGTWPIUXQTUEJN·IGP
\WO"$GVT8)"CWH."FKG"\WUCOOGP"OKV"YGKVGTGP"8QTUEJN·IGP"PCEJHQNIGPF"MWT\"XQTIG/
UVGNNV"YGTFGP0

704 )GYGTMUEJCHVNKEJG"8QTUEJN·IG"\WT"9GKVGTGPVYKEMNWPI"FGT
/KVDGUVKOOWPI

0QXGNNKGTWPIUXQTUEJN·IG"FGU"&)$"\WO"$GVTKGDUXGTHCUUWPIUIGUGV\
/KV" UGKPGP" 0QXGNNKGTWPIUXQTUEJN·IGP" \WO" $GVT8)" JCV" FGT" &)$/$WPFGUXQTUVCPF
*&)$" 3;;:C+" CWH" FKG"8GT·PFGTWPIGP" FGT"'TYGTDUCTDGKV" TGCIKGTV0"&GT" 5EJYGTRWPMV
FGT"8QTUEJN·IG"NKGIV"KP"HQNIGPFGP"(GNFGTP<
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– GTYGKVGTVGT"$GVTKGDUDGITKHH"
<WMÒPHVKI" UQNN"GU"YGPKIGT"CWH"FKG" TGEJVNKEJG"1TICPKUCVKQPUHQTO"CNU"XKGNOGJT"CWH
FKG"<WUCOOGPCTDGKV"FGT"$GUEJ·HVKIVGP"KO"$GVTKGD"CPMQOOGP0"&COKV"YÒTFGP"CNNG
$GUEJ·HVKIVGP"GKPUEJNKG­NKEJ".GKJCTDGKVPGJOGT+PPGP"WPF"(TGOFHKTOGPDGUEJ·HVKI/
VG"GKPDG\QIGP"YGTFGP."FKG"GPI"\WUCOOGPCTDGKVGP."Y·JTGPF"FKG"T·WONKEJG"0·JG
YGPKIGT"GPVUEJGKFGPF"UGKP"YÒTFG0"/KV"FKGUGT"0GWFGHKPKVKQP"YÒTFG"PCEJ"#WHURCN/
VWPI"XQP")TQ­DGVTKGDGP" KP"WPCDJ·PIKIG." CDGT"YGKVGTJKP" GPI"XGTDWPFGPG"-NGKP/
WPF"/KVVGNDGVTKGDG"GKP"GKPJGKVNKEJGT"$GVTKGDUTCV"GZKUVKGTGP0"
+PUDGUQPFGTG" KP"FGP"8QTUEJN·IGP"\WO"h"5"$GVT8)"YKTF"FGP" UKEJ"RGTOCPGPV"·P/
FGTPFGP"DGVTKGDNKEJGP"1TICPKUCVKQPUHQTOGP"4GEJPWPI"IGVTCIGP0"5Q"UQNNGP"CWH"VC/
TKHXGTVTCINKEJGT"$CUKU"CPFGTG"/ÌINKEJMGKVGP"FGT"8GTVTGVWPI"FGT"$GUEJ·HVKIVGP."FKG
<WUV·PFKIMGKV" FGU" $4" HÒT" CWUIGINKGFGTVG" $GVTKGDUVGKNG." FKG" $KNFWPI" IGOGKPUCOGT
$GVTKGDUT·VG"OGJTGTGT"$GVTKGDG" VTQV\"WPVGTUEJKGFNKEJGT"4GEJVUHQTO"WPF" +PJCDGT.
$4/#TDGKVUIGOGKPUEJCHVGP"OGJTGTGT"$GVTKGDG."FKG"<WN·UUKIMGKV"FQRRGNVGT" +PVGTGU/
UGPXGTVTGVWPIUUVTWMVWTGP"W0"C0"O0"GTOÌINKEJV"YGTFGP0

– GTYGKVGTVGT"#TDGKVPGJOGTDGITKHH"
&KG" XQTIGUEJNCIGPG" #WUYGKVWPI" DGVTKHHV" HCUV" CNNG" (QTOGP" XQP" CDJ·PIKIGT" WPF
*UEJGKP/+UGNDUV·PFKIGT" $GUEJ·HVKIWPI" **GKOCTDGKV." 6GNGCTDGKV." CTDGKVPGJOGT·JPNK/
EJGU"2GTUQPCN+0

– )GUCOV/"WPF"-QP\GTPDGVTKGDUTCV
&KG" 8QTUEJN·IG" JKGT\W" GPVJCNVGP" W0" C0" FKG" 2HNKEJV." GKPGP" -QP\GTPDGVTKGDUTCV" \W
DKNFGP"WPF"FKG"HCMWNVCVKXG"/ÌINKEJMGKV"\W"FGUUGP"'TTKEJVWPI"DGK"CDJ·PIKIGP"7P/
VGTPGJOGP"QJPG"GKPJGKVNKEJG".GKVWPI0"&CDGK"YKTF"FKG"&GHKPKVKQP"FGU"-QP\GTPDG/
ITKHHU"FGT"4GEJVURTGEJWPI"ÒDGTNCUUGP."YQDGK"KPUDGUQPFGTG"FCTCWH"XGTYKGUGP"YKTF.
FC­" PKEJV" GKPG" IGUGNNUEJCHVUTGEJVNKEJG" $GVGKNKIWPI" FGT" 1DGTIGUGNNUEJCHV." UQPFGTP
YKTVUEJCHVNKEJG"#DJ·PIKIMGKV"CWHITWPF"XQP"#WHVTCIU/"WPF".KGHGTDG\KGJWPIGP" HÒT
FKG" -QP\GTP\WIGJÌTKIMGKV" GPVUEJGKFGPFGU" /GTMOCN" UGKP" OW­0" #WH" $CUKU" FKGUGU
8QTUEJNCIU" Y·TGP" MQPMTGVG" 7PVGTPGJOGPUPGV\YGTMG" FCJKPIGJGPF" \W" ÒDGTRTÒ/
HGP."QD"UKG"FKG"IGUVGNNVGP"-TKVGTKGP"GTHÒNNGP0

– 'PVDÒTQMTCVKUKGTWPI"FGT"$4/9CJN
+P"$GVTKGDGP"OKV"YGPKIGT"CNU"322"$GUEJ·HVKIVGP"UQNN"GKP"XGTGKPHCEJVGU"9CJNXGTHCJ/
TGP"#PYGPFWPI"HKPFGP."WO"FCOKV"FKG"<CJN"FGT"DGVTKGDUTCVUNQUGP"$GVTKGDG"\W"XGT/
TKPIGTP0

– GTYGKVGTVG"/KVDGUVKOOWPIUTGEJVG
7PVGT" CPFGTGO" UQNN"YGIGP" ICP\JGKVNKEJGT"4CVKQPCNKUKGTWPIUUVTCVGIKGP" GKP"/KVDG/
UVKOOWPIUTGEJV" */$/4GEJV+"DG\QIGP" CWH"-QOOWPKMCVKQPURTQ\GUUG"FGT"$GUEJ·H/
VKIVGP" IGUEJCHHGP"YGTFGP." GKP"YGKVGTGU"DG\QIGP" CWH" FKG"'KP/"WPF"&WTEJHÒJTWPI
FGT"<WUCOOGPCTDGKV"FGT"$GUEJ·HVKIVGP"KO"$GVTKGD"*)TWRRGPCTDGKV."#TDGKVUQTICPK/
UCVKQP+0"#WEJ" UQNNGP"/$/4GEJVG"FGU"$4" CWH")TWRRGP"FGNGIKGTV"YGTFGP"MÌPPGP.
DGK"LGFGT\GKVKIGT"4ÒEMJQNDCTMGKV0"(GTPGT"UQNNGP"FGT"7OYGNVUEJWV\"KP"FKG".KUVG"FGT
/$/4GEJVG"CWHIGPQOOGP"WPF"FKG"YKTVUEJCHVNKEJGP"4GEJVG"FGU"$4"IGUV·TMV"YGT/
FGP0
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– 5V·TMWPI"FGT"<WUCOOGPCTDGKV"\YKUEJGP"$4"WPF")GYGTMUEJCHVGP
&GP")GYGTMUEJCHVGP" UQNN"GKP"GKIGPUV·PFKIGU"4GEJV"CWH"6GKNPCJOG"CP"$4/5KV\WP/
IGP"WPF"<WICPI" \W" GKP\GNPGP"$GVTKGDUDGTGKEJGP"WPF"#TDGKVURN·V\GP" GKPIGT·WOV
YGTFGP"WPF"GU"UQNNGP" KJTG"&WTEJUGV\WPIUTGEJVG"IGIGPÒDGT"FGO"#TDGKVIGDGT"JKP/
UKEJVNKEJ"FGT"'KPJCNVWPI"FGU"$GVT8)"WPF"FGT"6CTKHXGTVT·IG" UQYKG"FGT"'THÒNNWPI
FGT"#TDGKVIGDGTRHNKEJVGP"GKPUEJNKG­NKEJ"GPVURTGEJGPFGT"5CPMVKQPUOC­PCJOGP"IG/
UV·TMV"YGTFGP0"<WINGKEJ" UQNN"FGP"$4//KVINKGFGTP"FGT"-QPVCMV"\WT")GYGTMUEJCHV
GTNGKEJVGTV"YGTFGP0

– #WUDCW"FGT"#TDGKVPGJOGTDGVGKNKIWPI
+PFKXKFWGNNG" +PHQTOCVKQPUTGEJVG." 8QTUEJNCIU/" WPF" $GUEJYGTFGTGEJVG" UQYKG" FCU
4GEJV" CWH" HTGKG"/GKPWPIU·W­GTWPI"WPF"\WT".GKUVWPIUXGTYGKIGTWPI" UQNNGP" CWUIG/
DCWV" D\Y0" MQPMTGVKUKGTV" YGTFGP0" &COKV" UQNNGP" FGP" $GUEJ·HVKIVGP" GKIGPG" *CPF/
NWPIUOÌINKEJMGKVGP"JKPUKEJVNKEJ"FGT")GUVCNVWPI" KJTGT"#TDGKVUDGFKPIWPIGP" GKPIG/
T·WOV"YGTFGP"WPF"FKG"<WUCOOGPCTDGKV"\YKUEJGP"FGP"$GUEJ·HVKIVGP"WPF"FGO"$4
IGUV·TMV"YGTFGP0

/KV"FKGUGP"8QTUEJN·IGP"XGTUWEJV"FGT"&)$."FGP"5VTWMVWTYCPFGN"JKP"\W"MNGKPGP"$G/
VTKGDUGKPJGKVGP" WPF" \W" PGWGP" #TDGKVUHQTOGP" KO" $GVT8)" PCEJ\WXQNN\KGJGP0" &CDGK
ITGKHV"FGT"&)$"OKV"UGKPGP"8QTUVGNNWPIGP" KP"OGJTHCEJGT"9GKUG" *GTYGKVGTVGT"$GVTKGDU/
DGITKHH."-QP\GTPDGVTKGDUT·VG."GTNGKEJVGTVG"$4/9CJN"KP"-NGKPDGVTKGDGP."9GKVGTGPVYKEM/
NWPI"FGU"$GVT8)"FWTEJ"6CTKHXGTVTCI+"FKG"$KNFWPI"XQP"7PVGTPGJOGPUPGV\YGTMGP"CWH0
+PUIGUCOV"QTKGPVKGTGP" UKEJ"FKG"8QTUEJN·IG"CDGT"YGKVGTJKP"CP"FGT" VTCFKVKQPGNNGP"2QUK/
VKQP"FGT"$GVTKGDUT·VG"CNU"MQNNGMVKXG"DGVTKGDNKEJG"+PVGTGUUGPXGTVTGVWPI"FGT"$GUEJ·HVKIVGP
WPVGT" $GKDGJCNVWPI" FGT" FWCNKUVKUEJGP" #TDGKVUVGKNWPI" \YKUEJGP" )GYGTMUEJCHVGP" WPF
$GVTKGDUT·VGP0

-TKVKUKGTV"YKTF"CP"FGP"&)$/8QTUEJN·IGP"W0"C0"XQP"FGO"GJGOCNKIGP"8QTUVCPFUOKVINKGF
FGT"&GWVUEJGP"2QUVIGYGTMUEJCHV"9GJPGT" *3;;;+."FC­"FKG"CP"GKPKIGP"5VGNNGP"XQTIGUG/
JGPGP"1RVKQPGP"\WT"#DFKPIDCTMGKV"FGT"4GEJVG"FGU"$GVTKGDUTCVGU"FWTEJ"XGTVTCINKEJG
8GTGKPDCTWPIGP"XQT"FGO"*KPVGTITWPF"\WPGJOGPF"GTRTG­DCT"IGYQTFGPGT"$GVTKGDUT·/
VG"WPF")GYGTMUEJCHVGP"FKG")GHCJT"FGT"5EJY·EJWPI"FGU"5EJWV\EJCTCMVGTU"FGU"$GVT8)
DGKPJCNVGV0

-QOOKUUKQP"/KVDGUVKOOWPI
<WT"&GDCVVG"WO"FKG"<WMWPHV"FGT"/KVDGUVKOOWPI"JCV"FKG"&)$/GKIGPG"*CPU/$ÌEMNGT/
5VKHVWPI"WPF"FKG"$GTVGNUOCPP"5VKHVWPI"FKG"-QOOKUUKQP"/KVDGUVKOOWPI."DGUVGJGPF"CWU
57"9KUUGPUEJCHVNGTP."2QNKVKMGTP."9KTVUEJCHVUXGTVTGVGTP"WPF")GYGTMUEJCHVGTP." GKPDG/
TWHGP."FKG"KO"5QOOGT"3;;:"KJTG"'ORHGJNWPIGP"\WT"\WMÒPHVKIGP")GUVCNVWPI"FGT"/KV/
DGUVKOOWPI"XQTIGNGIV"JCV" *XIN0"-QOOKUUKQP"/KVDGUVKOOWPI" 3;;:+0"/KV" KJTGP"8QT/
UEJN·IGP" UGV\V" FKG" -QOOKUUKQP" YGPKIGT" CWH" )GUGV\GU·PFGTWPIGP" CNU" XKGNOGJT" CWH
5GNDUVTGIWNKGTWPI" *&KG"/KVDGUVKOOWPI"FGT"<WMWPHV"OW­"CNU"6GKN"FGT"5GNDUVQTICPKUCVKQP
FGT")GUGNNUEJCHV"IGUVCNVGV"YGTFGP" 000" *'ORHGJNWPI"0T0"7++"WPVGTJCND"FGT")GUGV\GUGDGPG0
+JTG"'ORHGJNWPIGP"\KGNGP"CWH"GKPG" HNGZKDNG."CP"XGT·PFGTVGP"7PVGTPGJOGPU/"WPF"#T/
DGKVUUVTWMVWTGP"QTKGPVKGTVG."FG\GPVTCNG"WPF"XKGNH·NVKIG."\WFGO"CWH"-QPUGPU"DCUKGTGPFG
9GKVGTGPVYKEMNWPI"XQP"4GIWNKGTWPI"WPF"2TCZKU"FGT"/KVDGUVKOOWPI0"+P"FGP"'ORHGJ/
NWPIGP"NKGUV"UKEJ"FKGU"W0"C0"UQ<
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– $GVGKNKIWPIUTGEJVG" OÒUUGP" FGUJCND" GKPXGTPGJONKEJ" CWEJ" WPVGTJCND" FGU" HÒT" CNNG" INGK/
EJGTOC­GP"IGNVGPFGP")GUGV\GU"DGITÒPFGV"UQYKG"WPVGTJCND"FGT"'DGPG"FGT"\GPVTCNGP"DG/
VTKGDNKEJGP"/KVDGUVKOOWPIUQTICPG"CWUIGÒDV"YGTFGP"*'ORHGJNWPI"0T0";+0

– 0GWG"$GUEJ·HVKIWPIU/."$GVTKGDU/"WPF"7PVGTPGJOGPUHQTOGP"FTQJGP"FKG"TGEJVNKEJGP"4GU/
UQWTEGP"FGT"/KVDGUVKOOWPI"\W"GPVYGTVGP0" =000?"#PIGUKEJVU"FGT"8KGNHCNV"WPF"7PIGYK­/
JGKV"FGT"GPVURTGEJGPFGP"'PVYKEMNWPIGP"MCPP"GU"UCEJIGTGEJV"UGKP."FWTEJ"'TÌHHPWPI"FG/
\GPVTCNGT"4GIGNWPIUURKGNT·WOG"WPF"FWTEJ"RTQ\G­QTKGPVKGTVG"4GEJVG"UKVWCVKQPUCPIGRC­/
VG"DGVTKGDNKEJG"WPF" VCTKHXGTVTCINKEJG".ÌUWPIGP" \W" HÌTFGTP0"5QYGKV"FKGUG"WP\WN·PINKEJ
DNGKDGP."MCPP" GKPG"#PRCUUWPI"FGU"/KVDGUVKOOWPIUTGEJVU." KPUDGUQPFGTG"FWTEJ"0GWDG/
UVKOOWPI"FGU"IGUGV\NKEJGP"-QP\GTP/."7PVGTPGJOGPU/."$GVTKGDU/"WPF"#TDGKVPGJOGTDG/
ITKHHU."GTHQTFGTNKEJ"YGTFGP0")GUGV\GUCPRCUUWPIGP"MÌPPVGP"FWTEJ"TGEJVNKEJ"GTOÌINKEJVG.
IGOGKPUCO"XGTGKPDCTVG"'ZRGTKOGPVG"XQTDGTGKVGV"YGTFGP"*'ORHGJNWPI"0T0"35+0

&KG"-QOOKUUKQP"JCV"OKV"KJTGP"8QTUEJN·IGP."UQ"5VTGGEM"*3;;:+."GKPG"YKTMNKEJMGKVUPCJG
WPF" RTCIOCVKUEJG"9GKVGTGPVYKEMNWPI" FGT"/KVDGUVKOOWPI" KO" 5KPP0" )TWPFU·V\NKEJG
7PVGTUEJKGFG" \W"FGP"&)$/2QUKVKQPGP" UKPF"PKEJV" CWU\WOCEJGP."&KHHGTGP\GP" IKDV" GU
FGPPQEJ0"9·JTGPF"FKG"-QOOKUUKQP"CWH"GKPG"IGUVGKIGTVG"XGTVTCWGPUXQNNG"<WUCOOGP/
CTDGKV" UGV\V."YKNN" FGT"&)$" FKGUGP"2CUUWU" FWTEJ" INGKEJDGTGEJVKIV" GTUGV\GP" *XIN0" FC\W
CWEJ"9GJPGT"3;;;+0"&CTÒDGT"JKPCWU"YKTF"FGT"-QOOKUUKQP"FKG"8GTMGJTWPI"FGU")G/
FCPMGPU"FGT"/KVDGUVKOOWPI"XQTIGYQTHGP0"5Q"YCT"GU"FCU"#PNKGIGP"FGT")GYGTMUEJCH/
VGP." OKV" FGT" /KVDGUVKOOWPI" \WT" &GOQMTCVKUKGTWPI" FGT" 9KTVUEJCHV" DGK\WVTCIGP0" +P
FGP"'ORHGJNWPIGP"FGT"-QOOKUUKQP"JKPIGIGP"UGK"XQP"/KVDGUVKOOWPI"PWT"CNU"5VCPF/
QTVXQTVGKN"\W" NGUGP0"5VCVV"\WT"$GTÒEMUKEJVKIWPI"FGT"#TDGKVPGJOGTKPVGTGUUGP"XGTMQO/
OG"FKG"/KVDGUVKOOWPI"FCOKV"\W"GKPGO"$GKVTCI"FGT"MQQRGTCVKXGP"5KEJGTWPI"FGU"7P/
VGTPGJOGPUGTHQNIU"*XIN0"&GTC"3;;:+08

&KG" 'ORHGJNWPIGP" NKGHGTP" GKPKIG" #PUCV\RWPMVG" HÒT" GKPG" 8GTPGV\WPI" DGVTKGDNKEJGT
+PVGTGUUGPXGTVTGVWPIGP0"&KGUG"NKGIGP"KP"FGT"5V·TMWPI"WPVGTIGUGV\NKEJGT"4GIGNWPIUOÌI/
NKEJMGKVGP"WPF"FGO"*KPYGKU" CWH"'ZRGTKOGPVG." KP" GKPGT"0GWFGHKPKVKQP"XQP" IGUGV\NK/
EJGP" $GITKHHGP" UQYKG" KP" FGO" GORHQJNGPGP" MQPVKPWKGTNKEJGP" OKVDGUVKOOWPIURQNKVK/
UEJGP"&KCNQI"CWH"JQJGT"'DGPG"\WT"YGKVGTGP"#WUIGUVCNVWPI"FGT"/KVDGUVKOOWPI"*'OR/
HGJNWPI"0T0"35+0"&KG"8QTUEJN·IG"DCUKGTGP"FCOKV"CWH"FGT"#PPCJOG"IGVGKNVGT"#PGTMGP/
PWPI"XQP"/KVDGUVKOOWPI"WPF"-QTRQTCVKUOWU"FWTEJ"FKG"#MVGWTG0"&KG"<WUVKOOWPI
FC\W"PKOOV"KP"FGT"FGWVUEJGP"9KTVUEJCHV"LGFQEJ"UGKV"N·PIGTGO"CD0

$ÒPFPKU"HÒT"#TDGKV
<YCT"PKEJV"CWH"FKG"4GHQTO"FGU"$GVTKGDUXGTHCUUWPIUTGEJVU"DG\QIGP."DGKPJCNVGV"FCU"2Q/
UKVKQPURCRKGT"FGU"&)$/$WPFGUXQTUVCPFU"*&)$"3;;:D+"\WO"PGWGP"$ÒPFPKU"HÒT"#TDGKV
LGFQEJ"TGNGXCPVG"#WUUCIGP"\WT"8GTPGV\WPI"XQP"7PVGTPGJOGP0"<YGK"XQP"FTGK"HÒT"KP/
PQXCVKXG" WPF" OQFGTPG" +PFWUVTKG/" WPF" &KGPUVNGKUVWPIUWPVGTPGJOGP" IGPCPPVGP" 4CJ/
OGPDGFKPIWPIGP" KO"\YGKVGP".GKVDKNF"FGU"2CRKGTU"DG\KGJGP"UKEJ"CWH"8GTPGV\WPI"WPF
/KVDGUVKOOWPI<
"""""""""""""""""""""""""""""""""""""""""""""""
8 (QTVIGUGV\V"YKTF"FKG"&KUMWUUKQP"WO"FCU"(ÒT"WPF"9KFGT"FGT"8QTUEJN·IG"FGT"-QOOKUUKQP"W0"C0"KP

FGP" )GYGTMUEJCHVNKEJGP" /QPCVUJGHVGP" 513;;;" WPF" KP" OGJTGTGP" #WUICDGP" FGT" <GKVUEJTKHV" FGT
*CPU/$ÌEMNGT/5VKHVWPI"&KG"/KVDGUVKOOWPI0
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– &CU"7PVGTPGJOGPUWOHGNF"OW­"UQ"IGUVCNVGV"YGTFGP."FC­"PKEJV"8GTFT·PIWPI."UQPFGTP
2CTVPGTUEJCHV"FKG"9GTVUEJÌRHWPIUMGVVG"DGUVKOOV."FC­"7PVGTPGJOGP" UKEJ" KP" KPVGITKGT/
VGP"0GV\YGTMGP" QTICPKUKGTGP"WPF" FC­"7PVGTPGJOGPUUVCPFQTVG" TGIKQPCNG" 5VTWMVWTGP
WPF"#TDGKVUO·TMVG"DGTÒEMUKEJVKIGP0

– $GVGKNKIWPI" WPF" /KVDGUVKOOWPI" FGT" #TDGKVPGJOGT" WPF" KJTGT" )GYGTMUEJCHVGP" UKPF
YGUGPVNKEJGT" 5EJNÒUUGN" HÒT"/QFGTPKV·V"WPF" +PPQXCVKQP0"&KG"XKGNH·NVKIG"2TCZKU"FGT"DG/
VTKGDNKEJGP"WPF"FGT"7PVGTPGJOGPU//KVDGUVKOOWPI"DGFCTH"PKEJV"PWT"IGUGV\NKEJGT"4GIG/
NWPIGP."UQPFGTP"OW­"XQT"CNNGO"CWEJ"VCTKHXGTVTCINKEJ"YGKVGT"GPVYKEMGNV"YGTFGP0
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80 8GTPGV\WPI"WPF1QFGT"GKP\GNDGVTKGDNKEJG
.ÌUWPIGP!

803 -QNNGMVKXG"+PVGTGUUGPXGTVTGVWPI"GPVNCPI"FGT"5VQHHUVTÌOG1
9GTVUEJÌRHWPIUMGVVGP"000

#WUICPIURWPMV"FKGUGT"#TDGKV"YCT."FWTEJ"8GTPGV\WPI"DGVTKGDNKEJGT" +PVGTGUUGPXGTVTG/
VWPIGP" GPVNCPI" FGT" 5VQHHUVTÌOG" D\Y0" 9GTVUEJÌRHWPIUMGVVGP" GKPGTUGKVU" FCU" 'THCJ/
TWPIUYKUUGP" FGT" $GUEJ·HVKIVGP" KP" ÌMQNQIKUEJG" +PPQXCVKQPUCPUVTGPIWPIGP" GKP\WDTKP/
IGP"WPF"CPFGTGTUGKVU"FC\W"DGK\WVTCIGP."FKG"UQ\KCNGP"(QNIGP"ÌMQNQIKUEJGT"WPF"ÌMQPQ/
OKUEJGT"'HHK\KGP\UVGKIGTWPIGP"WPVGT"$GVGKNKIWPI"FGT"$GVTQHHGPGP"\W"DGY·NVKIGP0"&CDGK
WOHC­V"DGVTKGDNKEJG"8GTPGV\WPI"\YGK"4KEJVWPIGP<"8GTPGV\WPI"\WO"<YGEM"FGT"ÌMQ/
NQIKUEJGP"1RVKOKGTWPI"GPVNCPI"FGT"5VQHHUVTQOMGVVGP"\WO"GKPGP"WPF"#WHDCW"XQP"7P/
VGTPGJOGPUPGV\YGTMGP"\WO"<YGEM"FGT"'TUEJNKG­WPI"XQP"ÌMQPQOKUEJGP"4CVKQPCNK/
UKGTWPIURQVGPVKCNGP"\WO"CPFGTGP0"$GKFG"/CNG"KUV"GKPG"8GTPGV\WPI"DGVTKGDNKEJGT"+PVGT/
GUUGPXGTVTGVWPIGP"JGWVG"GPVYGFGT"ICT"PKEJV"QFGT"PWT" UGJT"DGITGP\V"ÒDGT"FKG" LGYGKNU
\WUV·PFKIGP")GYGTMUEJCHVGP"IGIGDGP0

$TCPEJGPITGP\GP
5QYQJN"FKG"1TICPKUCVKQPUHQTO"FGT"#TDGKVIGDGT"CNU"CWEJ"FKG"FGT")GYGTMUEJCHVGP"DG/
UEJT·PMV" UKEJ" \WOGKUV" CWH" GKPG"$TCPEJG."FKG" KO")GIGPUCV\" \W"FGP" XGTVKMCNGP"9GTV/
UEJÌRHWPIURTQ\GUUGP" JQTK\QPVCN" QTICPKUKGTV" KUV0" 9KTF" FWTEJ" )GYGTMUEJCHVU\WUCO/
OGPUEJNÒUUG" FKG" $TCPEJGPDGITGP\WPI" ÒDGTYWPFGP." UKPF" +PPQXCVKQPGP" GPVNCPI" FGT
5VQHHUVTÌOG"OÌINKEJ."YKG"FCU"XQTIGUVGNNVG"$GKURKGN"FGT"+)"$#7"\GKIV0"&KGUG"ÒDGT"(W/
UKQPGP" GPVUVGJGPFGP" 8GTPGV\WPIGP" UKPF" $GINGKVGTUEJGKPWPIGP" WPF" MÌPPGP" XQTCWU/
UEJCWGPF"IGPWV\V"YGTFGP."KP"FGT"4GIGN"UVGNNV"FKG"$TCPEJGPDGITGP\WPI"HÒT"FKG"8GTPGV/
\WPI"DGVTKGDNKEJGT"+PVGTGUUGPXGTVTGVWPIGP"LGFQEJ"GKPG"PKEJV"\W"WPVGTUEJ·V\GPFG"*ÒT/
FG"FCT0"5KG" KUV"PKEJV"PWT"OKV"#WUDNGPFWPIGP"WPF"WPVGTUEJKGFNKEJGP"/GPVCNKV·VGP"\W
GTMN·TGP." UQPFGTP" JCV" HWPMVKQPCNGP" %JCTCMVGT0" #NNG" *CPFNWPIGP" FGT" KO" ÌMQPQOK/
UEJGP"5[UVGO"#IKGTGPFGP"*)GYGTMUEJCHVGP"WPF"#TDGKVIGDGT+"GPFGP"CP"FGT"$TCPEJGP/
ITGP\G0"&CU" KUV" GKPOCN" GKP"<GKEJGP" HÒT"FKG"WPXGTOKPFGTV" UVCTMG"1TFPWPIUMTCHV"FGT
KPFWUVTKGNNGP"$G\KGJWPIGP."\WO"CPFGTGP".GKVNKPKG" HÒT"PQVYGPFKIG"1TKGPVKGTWPI"WPF
JCV"OKV"-QORGVGP\"WPF"-QORGVGP\ÒDGTUEJTGKVWPI"\W" VWP."FKG"PKEJV"PWT" KPPGTJCND
FGU" ÌMQPQOKUEJGP" 5[UVGOU" UVCTMGP" 5CPMVKQPGP" WPVGTYQTHGP" KUV0" 7O" GPVNCPI" FGT
5VQHHUVTÌOG"FKG" +PVGTGUUGPXGTVTGVWPI"FGT"$GUEJ·HVKIVGP"\W"QTICPKUKGTGP."DGFCTH"GU"FC/
JGT"GKPGT"�PFGTWPI"FGT"1TICPKUCVKQPUHQTO0

&C­"FKG")GYGTMUEJCHVGP" KP"FGT".CIG"WPF"CWEJ"YKNNGPU"UGKP"MÌPPGP."FCU"'KPDTKPIGP
FGU" 'THCJTWPIUYKUUGPU" \WIWPUVGP" GKPGT" KPPQXCVKXGP" WPF" UQ\KCNGP" /QFGTPKUKGTWPI
ÒDGT"FKG"$TCPEJGPITGP\GP"JKPYGI" \W"QTICPKUKGTGP." \GKIGP"FKG" CPIGHÒJTVGP"ÌMQNQIK/
UEJGP"8GTPGV\WPIUDGKURKGNG0"&CDGK"XGTYGKUGP"FKG"$GKURKGNG"PGDGP"FGT"8KGN\CJN"CP"DG/
VTKGDNKEJGP"'THCJTWPIGP"CWEJ"FCTCWH."FC­"PGDGP"FGP")TGOKGP"FGT"TGKPGP"+PVGTGUUGP/



/"55"/

XGTVTGVWPI"MQQRGTCVKXG"$GVGKNKIWPIUXGTHCJTGP"GTHQTFGTNKEJ" UKPF0"8GTPGV\WPI"\W"ÌMQ/
NQIKUEJGP" <YGEMGP" OW­" ÒDGT" GPVURTGEJGPF" \WIGUEJPKVVGPG" (CEJITGOKGP" GTHQNIGP.
ÒDGTDGVTKGDNKEJG" +PVGTGUUGPXGTVTGVWPIGP" GPVNCPI" FGT" 5VQHHUVTÌOG" YGTFGP" FKGUG" IG/
OKUEJV"DGUGV\VGP")TGOKGP"LGFQEJ"PKEJV"GTUGV\GP"MÌPPGP0

0GWG"$GVGKNKIWPIU/"WPF"8GTVTGVWPIUUVTWMVWTGP
+P"ÌMQNQIKUEJGT"*KPUKEJV"UKPF"FCDGK"#F/JQE/8GTCPUVCNVWPIGP"FGPMDCT0"#NU"UQNEJG"UKPF
FKG" XQTIGUVGNNVGP" $GKURKGNG" GKP\WQTFPGP." YGKVGTIGJGPF" Y·TGP" CWH" &CWGT" CPIGNGIVG
(QTOGP" \YKUEJGPDGVTKGDNKEJGT" -QQRGTCVKQP" GPVNCPI" FGT" YGUGPVNKEJGP" 5VQHHUVTQO/1
9GTVUEJÌRHWPIUMGVVGP0" &GT" #WHDCW" ÒDGT/1\YKUEJGPDGVTKGDNKEJGT" +PVGTGUUGPXGTVTG/
VWPIUUVTWMVWTGP"J·VVG"FCIGIGP"OGJT"CWH"FKG"1TICPKUCVKQPUHQTO"FGT"-GVVGP"CD\WUVGN/
NGP0" ,G" P·JGT" WPF" GPIGT" FKGUG" CWUH·NNV." FGUVQ" OGJT" MÌPPVG" PCEJ" GKPGT" 4GHQTO" FGU
$GVT8)"GKPG"UQNEJG"-GVVG"GKPGO"-QP\GTP"INGKEJGP."YQFWTEJ"FKG"5EJCHHWPI"GKPGU"IG/
OGKPUCOGP"-QP\GTPDGVTKGDUTCVU"OÌINKEJ"YÒTFG0",G"YGKVGT"WPF"NQUGT"FKG"-GVVG"QTICPK/
UKGTV"KUV."FGUVQ"GJGT"Y·TGP"IGYGTMUEJCHVNKEJ"IGVTCIGPG"QFGT"VCTKHXGTVTCINKEJ"CDIGUKEJGT/
VG"(QTOGP"IGOGKPUCOGT"8GTVTGVWPIU/"QFGT"$GTCVWPIUUVTWMVWTGP"OÌINKEJ0

)GYGTMUEJCHVGP
/KV" FGT" 'PVITGP\WPI" DGVTKGDNKEJGT" +PVGTGUUGPXGTVTGVWPIGP" KUV" FCU" UGPUKDNG" (GNF" FGT
FWCNGP"5VTWMVWT"FGT"KPFWUVTKGNNGP"$G\KGJWPIGP"CPIGURTQEJGP0"(ÒT"FKG")GYGTMUEJCHVGP
MÌPPVG"GKPG"8GT·PFGTWPI"FKGUGT"5VTWMVWTGP"FCTKP"DGUVGJGP."FC­"FKG"XQP"KJPGP"TGEJV/
NKEJ" WPCDJ·PIKIGP" $GVTKGDUT·VG" CP" GKIGPUV·PFKIGO" 'KPHNW­DGTGKEJ" CW­GTJCND" KJTGT
$GVTKGDUITGP\GP"IGYKPPGP0"+P"FGP"CPIGHÒJTVGP"8QTUEJN·IGP"FGU"&)$"\WT"4GHQTO"FGU
$GVT8)"YKTF"FKGUGU"2TQDNGO" KPUQHGTP"IGNÌUV."CNU"GKPGTUGKVU"FGT"$GVTKGDU/"WPF"7PVGT/
PGJOGPUDGITKHH" WPF" FCOKV" FGT" GKIGPUV·PFKIG"<WUV·PFKIMGKVUDGTGKEJ" FGT" $GVTKGDUT·VG
GTYGKVGTV" YKTF" WPF" CPFGTGTUGKVU" FKG" )GYGTMUEJCHVGP" ÒDGT" FGP" #WUDCW" FGT" /KVDG/
UVKOOWPI" CWH" $CUKU" XQP" 6CTKHXGTVT·IGP" FKTGMVGP" <WITKHH" CWH" FKG" )TGP\\KGJWPI" FGT
<WUV·PFKIMGKV"DGVTKGDNKEJGT")TGOKGP"JCDGP0"&CTÒDGT"JKPCWU"YKTF"KP"FGP"8QTUEJN·IGP
FGT"DGVTKGDNKEJGP" +PVGTGUUGPXGTVTGVWPI"MGKP" GKIGPUV·PFKIGU"ÒDGTDGVTKGDNKEJGU"/CPFCV
\WIGUVCPFGP0" 5QHGTP" MQP\GTPCTVKIG" 7PVGTPGJOGPUPGV\YGTMG" QFGT" VCTKHXGTVTCINKEJG
0GWTGIGNWPIGP" $TCPEJGPITGP\GP" ÒDGTUEJTGKVGP." UKPF" YKGFGTWO" \YKUEJGPIGYGTM/
UEJCHVNKEJG" WPF" CTDGKVIGDGTXGTDCPFNKEJG" )TGP\\KGJWPIGP" VCPIKGTV0" #WH" FKG" FWTEJ
VTCPUPCVKQPCN"V·VKIG"-QP\GTPG"CWHIGYQTHGPG"GWTQR·KUEJG"WPF"KPVGTPCVKQPCNG"&KOGPUK/
QP"FKGUGT")TGP\\KGJWPIGP"UGK"JKGT"PWT"CO"4CPFG"XGTYKGUGP"*XIN0"FC\W",CPUGP"3;;;+0

'KPG" CPFGTG".ÌUWPI" N·IG" KO"#WHDCW" VCTKHRQNKVKUEJ"JCPFNWPIUH·JKIGT")GYGTMUEJCHVU/
ITGOKGP"XQT"1TV0"9GKN"$GVTKGDUT·VGP"IGUGV\NKEJG"4GUVTKMVKQPGP"DG\ÒINKEJ"KJTGT"0QTO/
UGV\WPIUDGHWIPKU"CWHGTNGIV" UKPF" *UKG" UKPF"MGKPG" VCTKHH·JKIG"2CTVGK+." UQNNVGP"PKEJV"OGJT
UKG"UQPFGTP"IGYGTMUEJCHVNKEJG")TGOKGP"XQT"1TV"ÒDGT"¤HHPWPIUMNCWUGNP."DGUUGT"PQEJ
ÒDGT" DGVTKGDNKEJG" 'TI·P\WPIUVCTKHXGTVT·IG" XGTJCPFGNP." UQ" FGT" 8QTUEJNCI" FGU" +)//
$G\KTMNGKVGTU"-ÒUVG."(TCPM"6GKEJOÒNNGT"*3;;:<"69+0"*KGTKP"MÌPPVG"GKPG".ÌUWPI"HÒT"FGP
$GFGWVWPIUXGTNWUV" FGT"(N·EJGPVCTKHXGTVT·IG"WPF" FKG")GHCJT" GKPGT" KOOGT"OGJT" FGO
$GVTKGDUTCV" \WIGUEJQDGPGP" 6CTKHRQNKVKM" NKGIGP0" &GT" &WCNKV·V" FGT" +$" Y·TG" FCOKV" KP
PGWGT" 9GKUG" GPVURTQEJGP." -QPHNKMVG" \YKUEJGP" IGYGTMUEJCHVNKEJGT" WPF" DGVTKGDUT·VNK/
EJGT"<WUV·PFKIMGKV"XGTTKPIGTV0"&GT"(N·EJGPVCTKHXGTVTCI"Y·TG"FCPP"KP"FGT"8QTUVGNNWPI
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XQP" 6GKEJOÒNNGT" YGKVGTJKP" FGT" CNNIGOGKPIÒNVKIG" 4CJOGP." FGT" /KPFGUVDGFKPIWPIGP
HGUVNGIV."CWH"FGUUGP"$CUKU"DGVTKGDNKEJG"&KHHGTGP\KGTWPIGP"OÌINKEJ"Y·TGP0"&CU"#WHITGK/
HGP"FGT"URG\KGNNGP"2TQDNGOG"GKPGT"9GTVUEJÌRHWPIUMGVVG"YÒTFG"JKGTDGK"LGFQEJ"YKGFGT
CP"FGT"$TCPEJGPITGP\G"*CNV"OCEJGP0

#TDGKVIGDGT
&CU"GTYCTVGVG"*CPFGNP"FGT"7PVGTPGJOGT"CWH"(QTFGTWPIGP"PCEJ"8GTPGV\WPI"UQNN"PWT
WPVGT"FGP")GUKEJVURWPMVGP"ÌMQNQIKUEJG"#MVKXKV·VGP"WPF"U[UVGOKUEJG"4CVKQPCNKUKGTWPI
TGMCRKVWNKGTV"YGTFGP0"&WTEJ"ÌMQNQIKUEJG"#MVKXKV·VGP"UQNNGP"PGWG"/·TMVG"GTUEJNQUUGP.
XQTJCPFGPG"CWUIGYGKVGV"YGTFGP" *4WPFG"6KUEJG" KP"FGT"6GZVKN/"WPF"$GMNGKFWPIUKPFW/
UVTKG"WPF"KP"FGT"/ÌDGNDTCPEJG+0"#MVKXKV·VGP"CWH"FGT"'DGPG"U[UVGOKUEJGT"4CVKQPCNKUKG/
TWPI" UKPF" CWUUEJNKG­NKEJ" FCTCWH" CPIGNGIV." KO" IGIGDGPGP" 4CJOGP" FKG" ÌMQPQOKUEJG
'HHK\KGP\" \W" GTJÌJGP0" (ÒT" 8GTPGV\WPIGP" DGVTKGDNKEJGT" +PVGTGUUGPXGTVTGVWPIGP" OKV
FGO" <KGN" FGT" 5EJCHHWPI" GKPJGKVNKEJGT" D\Y0" FGT" 8GTJKPFGTWPI" WPVGTUEJKGFNKEJGT" #T/
DGKVUUVCPFCTFU"UKPF"FCJGT"WPVGTUEJKGFNKEJG"4GCMVKQPGP"\W"GTYCTVGP0"(ÒT"FGP"KO"ÌMQ/
NQIKUEJGP"(GNF"#MVKXGP"UKPF"UKG"FGPMDCT."KP"FGT".QIKM"U[UVGOKUEJGT"4CVKQPCNKUKGTWPI
JCDGP"UKG"MGKPGP"2NCV\0"'PVURTGEJGPFG"8GTGKPDCTWPIGP"YGTFGP."UQHGTP"UKG"PKEJV"ÒDGT
GKPG" 4GHQTO" FGU" $GVT8)" GT\YWPIGP" YGTFGP." KP" FGP" *6CTKH/+8GTJCPFNWPIGP" ÒDGT
8GTPGV\WPIGP" FCXQP" CDJ·PIGP." KPYKGYGKV" UKG" CWU" 5KEJV" FGT"#TDGKVIGDGT" HWPMVKQPCN
HÒT"FKG"$GY·NVKIWPI" UQ\KCNGT"-QPHNKMVNCIGP" KPPGTJCND"FGT"-GVVG" UGKP"MÌPPGP"WPF" KP/
YKGHGTP"GU"FGP")GYGTMUEJCHVGP"IGNKPIV."GKPG"8GTPGV\WPI"DGVTKGDNKEJGT"+PVGTGUUGPXGT/
VTGVWPIGP" KP" KJTGP" GKIGPGP" 4GKJGP" OQDKNKUKGTWPIU/" WPF" FWTEJUGV\WPIUH·JKI" \W" OC/
EJGP0

,GFQEJ" J·VVG" UKEJ" GKPG" VCTKHNKEJG" 4GIGNWPI" CWH" MQNNGMVKXG" WPF" KPFKXKFWGNNG" $GVGKNK/
IWPIUTGEJVG" UQYKG"FGTGP"RTQ\GUUWCNG"#WUIGUVCNVWPI"WPF"#DUKEJGTWPI"\W"DGITGP\GP.
UQYGKV" PKEJV" HTGKYKNNKIG" 8GTGKPDCTWPIGP" \YKUEJGP" FGP" 6CTKHXGTVTCIURCTVGKGP" CW­GT/
JCND" FGT" VCTKHXGTVTCINKEJGP" 'TUVTGKMDCTMGKV" WPF" 0QTOUGV\WPIUDGHWIPKU" \WT" #PYGP/
FWPI" M·OGP0" 5VQHHNKEJG" 0QTOGP" *8GTDQV" XQP" DGUVKOOVGP" /CVGTKCNKGP+." UQYGKV" UKG
PKEJV"FGP"#TDGKVUUEJWV\"DGVTGHHGP."UKPF"XQP"FGT"VCTKHNKEJGP"4GIGNWPI"CWU\WUEJNKG­GP.
YGKN"GKPG"VCTKHXGTVTCINKEJG"(QTVGPVYKEMNWPI"DGVTKGDUXGTHCUUWPIUTGEJVNKEJGT"+PVGTGUUGP/
XGTVTGVWPI"UGKPG"IGUGV\NKEJG")TGP\G"DGK"'KPITKHHGP" KP"7PVGTPGJOGTTGEJVG" HKPFGV."FKG
PKEJV"FGP"5EJWV\"FGU"#TDGKVPGJOGTU"QFGT"+PJCNVG"FGU"#TDGKVUXGTVTCIGU"DGTÒJTGP"*XIN0
.CPI"3;;4<"373HH0="5EJOKFV"3;;4<"4;9H0+0

804 000"GTHQTFGTV"FKG"5V·TMWPI"GKP\GNDGVTKGDNKEJGT"+8"000

<GPVTCNGU"4GIGNWPIUYGTM"FGT"$GVTKGDUT·VG"KUV"FCU"$GVT8)"KP"FGT"(CUUWPI"XQP"3;94"OKV
FGP" 'PFG" 3;::" TGCNKUKGTVGP" �PFGTWPIGP0" #NNG" CWU" FGT" TGEJVURQNKVKUEJGP" &KUMWUUKQP
OKV"$NKEM"CWH"FGP"9CPFGN"FGU"KPFWUVTKGNNGP"4GRTQFWMVKQPUU[UVGOU"CWHIGHÒJTVGP"(QT/
FGTWPIGP"\W"UGKPGT"8GTDGUUGTWPI"UKPF"PKEJV"TGCNKUKGTVG"4GHQTOXQTUEJN·IG<

– 'TYGKVGTWPI"FGU"#TDGKVPGJOGTDGITKHHU.
– #WUYGKVWPI"FGT")TWPFNCIGP"HÒT"FGP")GOGKPUEJCHVUDGITKHH.
– 'TNGKEJVGTVG"-QQRGTCVKQP"*8GTPGV\WPI+"\YKUEJGP"*GTUVGNNGT/"WPF"<WNKGHGTDGVTKGD.
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– #WUYGKVWPI"FGT"/KVDGUVKOOWPI.
– 'TTKEJVWPI"XQP"-QP\GTPDGVTKGDUT·VGP"QTKGPVKGTV"CP"FGT"9GTVUEJÌRHWPIUMGVVG.
– /ÌINKEJMGKVGP" \WT" 8GTDGUUGTWPI" FGT" +PVGTGUUGPXGTVTGVWPIUUVTWMVWTGP" FWTEJ" $G/

VTKGDUXGTGKPDCTWPI0

7O"\W"XGTJKPFGTP."FC­"KOOGT"OGJT"$GVTKGDG"OKVDGUVKOOWPIUHTGKG"<QPGP"YGTFGP"F
YKG"GU"JGWVG"DGTGKVU"XKGNG"-NGKP/"WPF"/KVVGNDGVTKGDG"UKPF"F"KUV"FKG"4GHQTO"FGU"$GVTKGDU/
XGTHCUUWPIUIGUGV\GU" FTKPIGPF" GTHQTFGTNKEJ" *XIN0" /ÒNNGT/,GPVUEJ" 3;;;<" 522+0" &KG" JKGT
GKPIGHQTFGTVG" 8GTPGV\WPI" DGVTKGDNKEJGT" +PVGTGUUGPXGTVTGVWPIGP" KUV" GDGPHCNNU" CP" FKG
'ZKUVGP\"XQP"$GVTKGDUT·VGP"IGDWPFGP0"9KG"MCPP"CNUQ"GKPG"CNU"RNCWUKDGN"GTMCPPVG"8GT/
·PFGTWPI"WOIGUGV\V"YGTFGP!

7PVGT"FGO"#URGMV."FGT"-QORGVGP\"XQP"'ZRGTVGP" GDGP" LGPGP"FGP"4GIGNWPIUDGFCTH
\W\WYGKUGP."Y·TG"FKG"4GHQTOKGTWPI"FGU"$GVT8)"GKPG"KO"4CJOGP"FGU"$ÒPFPKUUGU"HÒT
#TDGKV" \W" NÌUGPFG"#WHICDG0"&KGUGU"$ÒPFPKU" KUV" CPIGUKGFGNV" CP" FGT" 5EJPKVVUVGNNG" XQP
ÌMQPQOKUEJGO"WPF"RQNKVKUEJGO"5[UVGO."WPF"GU"MCPP"PWT"GTHQNITGKEJ"UGKP."YGPP"CNNG
#MVGWTG" CWH" 8QTDGFKPIWPIGP" XGT\KEJVGP0" &GT" 5VCCV" MCPP" PKEJV" CNU" UVCTMG" <GPVTCN/
OCEJV"CWHVTGVGP."WPF")GYGTMUEJCHVGP"WPF"#TDGKVIGDGT"MÌPPGP"PKEJV"CWH"KJTGT"WPXGT/
UÌJPNKEJGP")GIPGTUEJCHV"DGJCTTGP0

/KV"$NKEM"CWH"FKG")GYGTMUEJCHVGP" KUV"FCHÒT"MQPUGSWGPVGT"CNU"DKUJGT"GKP"/QFGTPKUKG/
TWPIUUEJTKVV" 8QTCWUUGV\WPI0" &CU" 'PFG" FGU" 0QTOCNCTDGKVUXGTJ·NVPKUUGU" *0#8+" WPF
FCOKV"FKG"KP\YKUEJGP"UEJQP"PQTOCNGP"PGWGP"WPF"JGVGTQIGPGP"#TDGKVUHQTOGP"OÒUUGP
)TWPFNCIG"HÒT"FCU"1TICPKUCVKQPUJCPFGNP"UGKP0"*KGTFWTEJ"YKTF"PKEJV"DGUVTKVVGP."FC­"GU
CWEJ"JGWVG"PQEJ"#TDGKVUXGTJ·NVPKUUG"IKDV."FKG"KFGCNKVGT"FCWGTJCHV"WPF"MQPVKPWKGTNKEJ."KO
*OÌINKEJUV"ITQ­/+"DGVTKGDNKEJGP"<WUCOOGPJCPI"CWH"8QNN\GKVDCUKU"GTHQNIGP"*/ÒEMGPDGTIGT
3;:7<" 64;+0" 'KP" FKGUG" -TKVGTKGP" GTHÒNNGPFGU" #TDGKVPGJOGTDKNF" FCTH" CNNGTFKPIU" PKEJV
OGJT".GKVNKPKG"IGYGTMUEJCHVNKEJGP"*CPFGNPU"UGKP0"&GT"$NKEM"KP"FKG"6CTKHXGTVT·IG"\GKIV.
FC­" HÒT" FKG" PGWGP" WPF" JGVGTQIGPGP" #TDGKVUHQTOGP" PCEJJQNGPFGT" 4GIGNWPIUDGFCTH
DGUVGJV0

'U"KUV"CNUQ"GTHQTFGTNKEJ."FC­"FKG")GYGTMUEJCHVGP"FGP"DGVTKGDNKEJGP"#WUFKHHGTGP\KGTWP/
IGP"PKEJV"OGJT"PWT"CDNGJPGPF"QFGT"CDYCTVGPF"IGIGPÒDGTUVGJGP."UQPFGTP"UKEJ"QHHGP/
UKX"CWH"FKGUG"4GCNKV·V"GKPNCUUGP."YKG"6GKEJOÒNNGT"*3;;:<"68+"GORHKGJNV0"&CHÒT."WPF"FCU
YWTFG"DGTGKVU" KO"NGV\VGP"#DUEJPKVV"GKPIGYQTHGP." KUV"PGDGP"GKPGT"HQTOGNNGP"5V·TMWPI
FGT"$GVTKGDUT·VG"FWTEJ"GKPG"4GHQTO"FGU"$GVT8)"CWEJ"FGT"#WUDCW"IGYGTMUEJCHVNKEJGT
$GVTKGDURQNKVKM"PQVYGPFKI0"9GKN"GKPG"CNNGKP"CWH"FKG"$GVTKGDUT·VG"CDIGY·N\VG"2T·\KUKG/
TWPI" VCTKHXGTVTCINKEJGT"0QTOGP"QFGT"ICT"FGTGP"(GUVNGIWPI"\YKUEJGP" KJPGP"WPF"FGP
)GUEJ·HVUNGKVWPIGP" TGEJVNKEJ" HTCIYÒTFKI"WPF"WPVGT"FGO"&WTEJUGV\WPIUCURGMV"WP\W/
TGKEJGPF"CWUHCNNGP"YKTF."Y·TGP"/ÌINKEJMGKVGP"FGT"'PVNCUVWPI"FGT"$GVTKGDUT·VG"FWTEJ
GKPG"4CJOGPTGIWNKGTWPI"FGT"PGWGP"#TDGKVUHQTOGP" KP"FGP"(N·EJGPVCTKHXGTVT·IGP"OKV
1RVKQPGP"HÒT"DGVTKGDNKEJG"&KHHGTGP\KGTWPIGP."FKG"GDGP"PKEJV"PWT"ÒDGT"FKG"$GVTKGDUT·VG
CWU\WJCPFGNP" Y·TGP." FGPMDCT0" &KGUG" 4QNNGPVGKNWPI" GPVURT·EJG" CWEJ" FGO" +PVGTGUUG
XQP"$GVTKGDUT·VGP."HQNIV"OCP"GKPUEJN·IKIGP"5VWFKGP"*XIN0"(WPFGT"3;;;<"3:5+0"/KV"GKPGT
UQNEJGP"&QRRGNUVTCVGIKG"F"#WUDCW"IGYGTMUEJCHVNKEJGT"$GVTKGDURQNKVKM"WPF"8GTPGV\WPI
KPUVKVWVKQPGNN"TGHQTOKGTVGT"$GVTKGDUT·VG"F"MÌPPVG"FGO"\WPGJOGPFGP"$GVTKGDUU[PFKMC/
NKUOWU" *6GKEJOÒNNGT" 3;;:+"WPF"FGT"8GTDGVTKGDUYKTVUEJCHVNKEJWPI"FGT"6CTKH/"WPF"$G/
VTKGDUTCVURQNKVKM" *,CPUGP" 3;;;+" GPVIGIGPIGYKTMV" YGTFGP0" /KV" FGO" #WUDCW" IGYGTM/
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UEJCHVNKEJGT"$GVTKGDURQNKVKM"Y·TG"QDGPFTGKP"FGT")GHCJT"DGIGIPGV."FC­"8GTJCPFNWPIGP
ÒDGT"FKG"#WUIGUVCNVWPI"DGVTKGDNKEJGT"(NGZKDKNKUKGTWPI"KO"CTDGKVUMCORHHTGKGP"4CWO"FGU
7PVGTPGJOGPU" \YKUEJGP" $GVTKGDUTCV" WPF" )GUEJ·HVUNGKVWPI" UVCVVHKPFGP" *XIN0" ,CPUGP
3;;;<"543HH0+0

&KG" XQTIGUEJNCIGPG"&QRRGNUVTCVGIKG" HÒJTV" \W" GKPGT" 5V·TMWPI" FG\GPVTCNGT" +PVGTGUUGP/
XGTVTGVWPI0" +PVGTGUUGPXGTVTGVWPIGP" UKPF" CDGT" XQP")GYGTMUEJCHVGP" KO" ITQ­DGVTKGDNK/
EJGP"4CJOGP"KPKVKKGTV"WPF"WPVGTUVÒV\V"YQTFGP0"+O"ITQ­DGVTKGDNKEJGP"4CJOGP"YWTFG
FCU"0QTOCNCTDGKVUXGTJ·NVPKU"CNU" LWTKUVKUEJG"0QTO"GPVYKEMGNV."GKPIGDGVVGV"KP"HGUVG"4G/
IWNCTKGP"FGT"KPFWUVTKGNNGP"$G\KGJWPIGP."OKV"CWUUEJNKG­NKEJGT"+PVGTRTGVCVKQPUJQJGKV"FGT
IGYGTMUEJCHVNKEJGP"<GPVTCNGP0"8QP"FKGUGT"/GKPWPIUHÒJTGTUEJCHV"MCPP"*WPF"OW­+"UKEJ
GKP\GNDGVTKGDNKEJG"+PVGTGUUGPXGTVTGVWPI"PWP"GOCP\KRKGTGP0"'U"MCPP"PKEJV"OGJT"FCTWO
IGJGP."FC­"CNNGKP"FKG"IGYGTMUEJCHVNKEJGP")TGOKGP"WPF"5RKV\GP"ÒDGT"4GIGNWPIUDGFCTHG
WPF" +PJCNVG" DGUVKOOGP." UQPFGTP" DGVTKGDNKEJG" +8" OÒUUGP" NGTPGP." UGNDUVDGYW­V" WPF
GKIGPUV·PFKI" \W" JCPFGNP0" 'TIGDPKUUG" FGT" /KVDGUVKOOWPIUHQTUEJWPI" \GKIGP" CWH." FC­
GDGP"FKGUGT"9CPFGN" CWEJ" TGCN" UVCVVHKPFGV0"(WPFGT" *3;;;<" 3:4H0+" HC­V"FKGU" \WUCOOGP<
&GT")TQ­VGKN"FGT"$4" KUV"JGWVG" KO"7PVGTUEJKGF"\W" 3;97"\WINGKEJ"IGYGTMUEJCHVUP·JGT"WPF
CWVQPQOGT"IGIGPÒDGT"FGT")GYGTMUEJCHV0"'KPGTUGKVU"UKPF"UKG"OKV"FGT"1TICPKUCVKQPUUVTWMVWT
FGT")GYGTMUEJCHVGP"GPI"XGTYQDGP"WPF"CPFGTGTUGKVU"KP"KJTGO"*CPFGNP"CNU"$GVTKGDUTCV"YG/
UGPVNKEJ"UGNDUVDGYW­VGT"WPF"UGNDUV·PFKIGT0"&KG"%JCPEG"NKGIV"FCTKP."ÒDGT"FCU"UGNDUVDGYW­/
VG."PKEJV"DGXQTOWPFGVG."FG\GPVTCNG"*CPFGNP"\W"GKPGT"PGWGP"(QTO"XQP"5QNKFCTKV·V"\W
HKPFGP0

6TQV\"FGT"DGITÒPFGVGP"0QVYGPFKIMGKV"GKPGT"PGWGP"ÒDGTDGVTKGDNKEJGP")GYGTMUEJCHVU/
WPF"/KVDGUVKOOWPIURQNKVKM"WPF"KO")GIGPUCV\"\W"#NVOCPP1&GK­."FKG"KJTG"(QTFGTWPI
KO"YGUGPVNKEJGP"FCOKV"DGITÒPFGP."FC­" UKEJ")GYGTMUEJCHVURQNKVKM"CWH"FKG"5KEJGTUVGN/
NWPI" GKPJGKVNKEJGT"#TDGKVUUVCPFCTFU"\W"MQP\GPVTKGTGP"J·VVG."WO" UKEJ"FCFWTEJ"IGUGNN/
UEJCHVNKEJ"WPF"KPFKXKFWGNN"PGW"\W"NGIKVKOKGTGP."YKTF"JKGT"FKG"6JGUG"XGTVTGVGP."FC­"WP/
VGT" FGP" #URGMVGP" UKEJ" CWUFKHHGTGP\KGTGPFGT" 2TQFWMVKQP" WPF" KPFKXKFWCNKUKGTVGT" $G/
UEJ·HVKIVGT"FG\GPVTCNG"8GTJCPFNWPIGP"FGT"+PVGTGUUGPXGTVTGVWPIGP"GKPG"%JCPEG"FCTUVGN/
NGP0

8QP"FGP")GYGTMUEJCHVGP"XGTNCPIV"FKGU."FC­"UKG" KJTG"RCVTKCTEJCNGP"WPF"JQEJ\GPVTCNK/
UKGTVGP"5VTWMVWTGP"CD·PFGTP."KPFGO"UKG"KJTG"NQMCNGP"WPF"DGVTKGDNKEJGP"1TICPKUCVKQPU/
GKPJGKVGP" OKV" OGJT" 4GIGNWPIUMQORGVGP\GP" CWUUVCVVGP" *XIN0" .CWUEJMG19GUV" 3;;7<
624HH0+0"&QEJ"FGT"MNGKPDGVTKGDNKEJG"4CJOGP" KUV"XQP"FGP")GYGTMUEJCHVGP"UGKV"HÒPH\KI
,CJTGP"XGTPCEJN·UUKIV"YQTFGP"*QDYQJN"FKG"#PH·PIG"FGT"UQ\KCNGP"$GYGIWPI"IGTCFG"KP
FGP"-NGKPDGVTKGDGP"NCIGP+."OKV"FGT"(QNIG"GKPGT"PCEJ"#P\CJN"WPF"&WTEJUGV\WPIUH·JKI/
MGKV" ·W­GTUV" OCPIGNJCHVGP" +PVGTGUUGPXGTVTGVWPI0" &KG" KPFWUVTKGNNGP" $G\KGJWPIGP" DG/
UEJT·PMGP"UKEJ"KP"FKGUGO"4CJOGP"KP"FGT"4GIGN"CWH"FKG"KPHQTOGNNG"5GKVG."FKG"CNNGTFKPIU
GJGT"FGO"'KPHNW­"GKPGT" KP"FGT")GUGNNUEJCHV"IGHÒJTVGP"&GDCVVG"WPVGTNKGIV"CNU"FKG" HQT/
OGNNG"'DGPG" KO")TQ­DGVTKGD" *\0"$0" UQ\KCNG"WPF"ÌMQNQIKUEJG" +ORNKMCVKQPGP+0"2QUKVKX
H·NNV" KP" FKGUGO" <WUCOOGPJCPI" CWH." FC­" FGT" &)$" FGP" MNGKPDGVTKGDNKEJGP" 4CJOGP
\WOKPFGUV"KPUQHGTP"UV·TMV."CNU"GT"OKV"UGKPGP"8QTUEJN·IGP"\WT"4GHQTO"FGU"$GVT8)"FKG
$4/9CJN"KP"-NGKP/"WPF"/KVVGNDGVTKGDGP"DKU"322"$GUEJ·HVKIVG"XGTGKPHCEJGP"YKNN0

#WU"FGO"JKGT"GKPIGHQTFGTVGP"9CPFGN"FGT"1TKGPVKGTWPI"HQNIV"HÒT"FKG")GYGTMUEJCHVURQ/
NKVKM" PKEJV" FGT" <YCPI" \WT" TCFKMCNGP" �PFGTWPI" FGT" 1TICPKUCVKQPUUVTWMVWTGP0" &KG
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RWPMVWGNNG"$GUEJTGKDWPI"FGT"#MVKXKV·VGP" \GKIV."FC­" +PUVTWOGPVG" F")TGOKGP."8GTCP/
UVCNVWPIGP."4KVWCNG."6CIWPIGP"F"\WT"$GCTDGKVWPI"XQP"<WMWPHVUHTCIGP"XQTJCPFGP"UKPF0
'DGPUQ"DGUVGJV"ÒDGT"FKG".GKVEQFKGTWPI")GTGEJVKIMGKV17PIGTGEJVKIMGKV"JQJG"IGIGPUGK/
VKIG"#M\GRVCP\0"&KG"CPGTMCPPVG"&GHKPKVKQP"HÒT")GTGEJVKIMGKV"KUV"LGFQEJ"PCEJ"WPUGTGP
ªDGTNGIWPIGP"WPVGT"FGO")GUKEJVURWPMV"FGT"0CEJJCNVKIMGKV"PGW"\W"MQPUVTWKGTGP0"&KG
8GTDKPFWPI"XQP"ÌMQNQIKUEJGO"WPF"UQ\KCNGO"&GPMGP" KUV" KP"FGT" VTCFKVKQPGNNGP"(QTO
PKEJV"IGY·JTNGKUVGV0"&CU"'KP\GNDGKURKGN"FGT"$GVTKGDUXGTGKPDCTWPI"\WO"7OYGNVUEJWV\
\GKIV."FC­"FKG"DGY·JTVG"&GHKPKVKQP"GTI·P\DCT"KUV."QJPG"FC­"FKG"CWUFKHHGTGP\KGTVGP"5[/
UVGOG" KP"(TCIG"IGUVGNNV"YGTFGP"OÒUUGP0"'U"OÒ­VG"IGNKPIGP."FC­"FKG"RQNKVKUEJG"*CPF/
NWPIU/"WPF")GUVCNVWPIUH·JKIMGKV"CWH"5GKVGP"FGT"6CTKHRCTVGKGP"TGXKVCNKUKGTV"WPF"FGTGP"KP\YK/
UEJGP" GKPIGVTGVGPG" 1TICPKUCVKQPUUEJY·EJG" WPF" /KVINKGFGTXGTNWUVG" TÒEMI·PIKI" IGOCEJV
YKTF."KPFGO"DKUJGT"XQO"FGWVUEJGP"-QTRQTCVKUOWU"XGTPCEJN·UUKIVG"+PVGTGUUGP"GKPIGDWPFGP
WPF"FCOKV"QTICPKUCVKQPU/"WPF"MQPHNKMVH·JKI"000"YGTFGP"*'UUGT15EJTQGFGT"3;;:+0

805 000"WPF"FGP"#WUDCW"KPFKXKFWGNNGT"$GVGKNKIWPI"KO"5[UVGO
MQNNGMVKXGT"8GTVTGVWPI

(ÒT"KPFKXKFWCNKUKGTVG."FWTEJ"PGWG"#TDGKVUMQP\GRVG"OKV"OGJT"5GNDUVUVGWGTWPIUMQORG/
VGP\"CWUIGUVCVVGVG"#TDGKVPGJOGT+PPGP"XGTNKGTGP"MQNNGMVKXG"4GIGNWPIGP" KOOGT"OGJT
CP"9KTMWPI."YCU"FGP")GYGTMUEJCHVGP"PKEJV"OGJT"WPDGMCPPV"KUV"*XIN0"*GPUEJG"3;;;<
66+0"&CTCWU" TGUWNVKGTV"FKG"0QVYGPFKIMGKV." KPFKXKFWGNNG"2CTVK\KRCVKQP"CP"DGVTKGDNKEJGT
WPF"ÒDGTDGVTKGDNKEJGT"+PVGTGUUGPXGTVTGVWPI"UKEJGT\WUVGNNGP0"6CTKHXGTVTCINKEJG"0QTOGP
HÒT"#TDGKVU\GKV"WPF".GKUVWPIUXQTICDGP"OÒUUGP"CWH"FKG"PGWGP"#TDGKVUMQP\GRVG"\WIG/
UEJPKVVGP"YGTFGP."YCU"KP"GKPGO"F[PCOKUEJGTGP"#TDGKVUCNNVCI"JKP"\W"4CJOGPTGIGNWP/
IGP" WPF" 2TQ\G­PQTOGP" *XIN0" -GTP" 3;;7+" HÒJTGP" YKTF." FKG" XQT" 1TV" FWTEJ" GKP\GNPG
$GUEJ·HVKIVG" QFGT" KPPGTJCND" XQP" )TWRRGP" \W" URG\KHK\KGTGP" UKPF0" <WT" 5KEJGTUVGNNWPI
XQP"$GVGKNKIWPI"CO"7OYGNVUEJWV\"UKPF"GPVURTGEJGPFG"0QTOGP" KP"FKG"6CTKHXGTVT·IG
WPF"$GVTKGDUXGTGKPDCTWPIGP."CDGT"CWEJ"KP"FKG")GUGV\G"CWH\WPGJOGP0

&CTÒDGT"JKPCWU" UVGJGP"FKG")GYGTMUEJCHVGP"DGTGKVU" UGKV" N·PIGTGO"WPVGT"FGO"&TWEM
FGT"#WHNÌUWPI"XQP"VTCFKVKQPGNNGP"#TDGKVGTOKNKGWU."FGT"'PVYKEMNWPI"PGWGT".GDGPUUVKNG
WPF"FGT"+PFKXKFWCNKUKGTWPI"FGT"$GUEJ·HVKIVGP0"&KG"#MVGWTG"FGT"PGWGP"UQ\KCNGP"/KNKGWU
UKPF" HÒT" UQ\KCNG"WPF"ÌMQNQIKUEJG"<KGNG" GPICIKGTV"WPF" INGKEJ\GKVKI" XQP" VTCFKVKQPGNNGT
2QNKVKM"GPVV·WUEJV0"7PVGT"FCU"HÒT"UKG"QHHGPUKEJVNKEJG"+PVGTGUUG"CO"TGKPGP"/CEJVGTJCNV
YKTF" CWEJ" FKG" 2QNKVKM" FGT" )GYGTMUEJCHVGP" GKPIGQTFPGV" *XIN0" 8GUVGT" GV"CN0" 3;;5" WPF
.CYCVUEJ"3;;9+0"&C\W"VTKVV"FGT"$GFGWVWPIUXGTNWUV"FGU")TQ­DGVTKGDGU"CNU"FGO"1TV"HÒT
FKG")GYKPPWPI"PGWGT."\WOGKUV"SWCNKHK\KGTVGT"O·PPNKEJGT"#TDGKVGT"CNU"/KVINKGFGT"*XIN0
6GKEJOÒNNGT" 3;;:<" 66+0"'U"IGJV"FCJGT"OKV"FGO"#WUDCW" KPFKXKFWGNNGT"$GVGKNKIWPI" KO
5[UVGO"KPFWUVTKGNNGT"$G\KGJWPIGP"PKEJV"CNNGKP"FCTWO."HÒT"RCTVK\KRCVKQPUQTKGPVKGTVG"WPF
UGNDUVXGTVTGVWPIUH·JKIG"$GUEJ·HVKIVG"*-QVVJQHH"3;;6<"557+" KP"GKPGO"HNGZKDNGT"WPF"JGVGTQ/
IGPGT" YGTFGPFGP" #TDGKVUCNNVCI" 4CWO" HÒT" FKG" 8GTVTGVWPI" KJTGT" GKIGPGP" $GNCPIG" \W
UEJCHHGP." UQPFGTP" CWEJ" WO" FGP" (QTVDGUVCPF" FGT" )GYGTMUEJCHVGP" UGNDUV0" -QNNGMVKXG
+PVGTGUUGPXGTVTGVWPI"FWTEJ")GYGTMUEJCHVGP"WPF"$GVTKGDUT·VG"OW­"CWH"KPFKXKFWCNKUKGT/
VG"#TDGKVPGJOGT"\WIGJGP0")GOGKPUCOMGKV"CNU"PQVYGPFKIG")TWPFNCIG"\WT"&WTEJUGV/
\WPI" GKIGPGT" +PVGTGUUGP"OW­" WPVGT" FGP" IG·PFGTVGP" $GFKPIWPIGP" FWTEJ" $GVGKNKIWPI
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WPF"&KUMWTU"PGW"GTCTDGKVGV"YGTFGP0"(ÒT"FKG")GYGTMUEJCHVGP"YÒTFG"GKP"<WIGJGP"CWH
FKTGMVG"$GVGKNKIWPIUHQTOGP"DGFGWVGP."FC­"UKG"PKEJV"PWT"ITÌ­GTGU"<WVTCWGP"\WT"UGNDUV·P/
FKIGP" 2TQDNGONÌUWPIUMQORGVGP\" FGT" $GUEJ·HVKIVGP" GPVYKEMGNP" OÒ­VGP." UQPFGTP" GKPG
2QNKVKM"\W"XGTHQNIGP"J·VVGP."FKG"UKEJ"CWEJ"UV·TMGT"CNU"GKP"FKUMWTUKXGT"2TQ\G­"FGT"+PVGITCVK/
QP"WPF"$ÒPFGNWPI"WPVGTUEJKGFNKEJGT"+PVGTGUUGP"XGTUVGJV."YKG".CWUEJMG"WPF"9GUV"*3;;7<
624+"CPOGTMGP0"&CU"DGFGWVGV."FC­"KPFKXKFWGNNG"$GVGKNKIWPI"PKEJV"PWT"GKP"4GIGNWPIUIG/
IGPUVCPF"IGYGTMUEJCHVNKEJGT"2QNKVKM"DNGKDGP"FCTH."UQPFGTP"UGNDUV"$GUVCPFVGKN" KPPGTIG/
YGTMUEJCHVNKEJGT" /GKPWPIUDKNFWPIURTQ\GUUG" YGTFGP" OW­0" /CTMOCPP" *3;;7<" 322+
XGTYGKUV"KPFGUUGP"\W"4GEJV"FCTCWH."FC­"FKGU"PKEJV"\W"GKPGT"ÒDGTO·­KIGP."FKG"5QNKFCTK/
V·V"WPF"&WTEJUGV\WPIUH·JKIMGKV"FGT")GUCOVJGKV"IGH·JTFGPFGP"$GTÒEMUKEJVKIWPI"XQP
'KP\GN/"WPF")TWRRGPKPVGTGUUGP"HÒJTGP"FCTH0

)GIGPÒDGT" KPFKXKFWCNKUKGTVGP"#TDGKVPGJOGTP"MÌPPGP" UKEJ"$GVTKGDUTCV"WPF")GYGTM/
UEJCHVGP"PWPOGJT"FCFWTEJ"NGIKVKOKGTGP."KPFGO"UKG"FGP"4CJOGP"KPFKXKFWGNNGT"$GVGKNK/
IWPI"HÒT"2TQDNGOG"MQPMTGVGT"#TDGKVUDGFKPIWPIGP"ÌHHPGP."UVCVV"FKGUG"YKG"DKUJGT"CWU/
\WURCTGP"QFGT"OQPGV·T"CD\WIGNVGP"*XIN0".CWUEJMG19GUV"3;;7<"623H0+0"&CTÒDGT"JKPCWU
J·VVGP"UKEJ"FKG")GYGTMUEJCHVGP"HÒT"PGWG."UGNDUV·PFKIG"#TDGKVUHQTOGP"LGPUGKVU"FGU"MNCU/
UKUEJGP"#TDGKVPGJOGTUVCVWU"WPF"CW­GTJCND"FGT"$GVTKGDG"\W"ÌHHPGP"WPF"FGTGP"2TQDNG/
OG" CWH\WITGKHGP" *XIN0" *GPUEJG" 3;;;<" 66+0" <WT" 'PVNCUVWPI" KPFKXKFWCNKUKGTVGT" #TDGKV/
PGJOGT"WPF"\WT"5V·TMWPI"FGT"4QNNG"FGT")GYGTMUEJCHVGP"HÒT"FGP"GKP\GNPGP"MÌPPVGP
FKG"-NCIGTGEJVG"HÒT")GYGTMUEJCHVGP"JKPUKEJVNKEJ"FGT"&WTEJUGV\WPI"KPFKXKFWGNNGT"VCTKH/
NKEJGT"4GEJVG"CWUIGYGKVGV"YGTFGP"*XIN0"2HCTT"3;;7<"862+0"7PF"WO"DGVTKGDNKEJGT"&G\GP/
VTCNKUKGTWPI"WPF"FGT"6GPFGP\"\W"-NGKPDGVTKGDGP"QJPG"IGYGTMUEJCHVNKEJGP"<WICPI"\W
DGIGIPGP."UEJN·IV"6GKEJOÒNNGT"*3;;:+"GKPG"PGWGU."KPVGITKGTVGU"WPF"KPJCNVNKEJ"CWUIGYGK/
VGVGU"-QP\GRV"FGT"2T·UGP\"KP"FGT"(N·EJG"CWH"&)$/'DGPG"XQT0

&GT" $GVTKGDUTCV" OÒ­VG" UKEJ" OGJT" CWH" GKPG" +PVGITCVKQPUHWPMVKQP" D\Y0" KPVGTOGFK·TG
4QNNG"GKPNCUUGP="\WO"GKPGP" KPFGO"GT"CNU"/QFGTCVQT"\YKUEJGP"FGP"FKXGTIKGTGPFGP"+P/
VGTGUUGP"GKP\GNPGT"$GUEJ·HVKIVGPITWRRGP"XGTOKVVGNV"WPF."YQ"PQVYGPFKI." KJTG" +PVGTGU/
UGP"DÒPFGNV"WPF"\WO"CPFGTGP"KP"UGKPGT"CNVGP"4QNNG."KPFGO"GT"\YCT"FKG"+PVGTGUUGP"FGT
$GUEJ·HVKIVGP" IGIGPÒDGT" FGO" #TDGKVIGDGT" XGTVTKVV." FKGU" CDGT" YKG" DKUJGT" CWEJ" WPVGT
$GTÒEMUKEJVKIWPI" DGVTKGDNKEJGT" $GNCPIG" VWV" *XIN0" /ÒNNGT/,GPVUEJ" 3;;7<" 45" WPF" 3;;;<
4;:+0" (QNIV" OCP" FGT" 6JGUG" XQP" -QVVJQHH" *3;;6<" 559+." FCPP" YÒTFG" FGT" $GVTKGDUTCV
FWTEJ"OGJT"KPFKXKFWGNNG"5GNDUVTGIWNKGTWPI"UQICT"CP"$GFGWVWPI"IGYKPPGP0"5GKPG"6JGUG
NCWVGV."FC­"#TDGKVPGJOGT"FWTEJ"FKG"9CJTPGJOWPI"XQP"$GVGKNKIWPIUCPIGDQVGP"IGPG/
TGNN" DGVTKGDURQNKVKUEJGT" YGTFGP." FKG" <WUCOOGPJ·PIG" \YKUEJGP" FGT" 2QNKVKM" KO" #T/
DGKVURTQ\G­"WPF"FGT")GUEJ·HVURQNKVKM"FGWVNKEJGT"GTMGPPGP."UKEJ"GPVURTGEJGPF"·W­GTP
WPF" GPICIKGTGP" WPF" FCFWTEJ" \WT" #DUKEJGTWPI" KJTGT" GKIGPGP" 2CTVK\KRCVKQP" CWH" FKG
/KVDGUVKOOWPIUTGEJVG" FGU" $GVTKGDUTCVU" CPIGYKGUGP" UGKP" YGTFGP0" #WHITWPF" FGU" $G/
FGWVWPIUYCPFGNU" YKTF" FGO" $GVTKGDUTCV" J·WHKI" FKG" ªDGTPCJOG" GKPGT" 4QNNG" CNU" %Q/
/CPCIGT"GORHQJNGP"*XIN0".CWUEJMG19GUV"3;;7<"623H0="/ÒNNGT/,GPVUEJ"3;;7<"44H0+0

'U" IGJV" CNUQ" FCTWO." (QTOGP" XQP" 5GNDUVQTICPKUCVKQPURTQ\GUUGP" HÒT" +PFKXKFWGP" WPF
)TWRRGP"\W"HKPFGP."FWTEJ"YGNEJG")GYGTMUEJCHVGP"WPF"$GVTKGDUT·VG"XQP"'KP\GNHCNNTG/
IGNWPIGP"GPVNCUVGV"YGTFGP"WPF"FKG"\WINGKEJ"FKG"+PFKXKFWGP"XQT"ªDGTHQTFGTWPI"UEJÒV/
\GP0"#WH"FGT"MQNNGMVKXGP"'DGPG"MÌPPVGP"FWTEJ"$GVGKNKIWPIUCPIGDQVG"WPF"FCU"#WHITGK/
HGP"FGT"#TDGKVURTQDNGOG"FGT"$GUEJ·HVKIVGP"PGWG"4·WOG" HÒT"5QNKFCTKV·V"GPVUVGJGP0" +P



/"5;"/

FGT"2TCZKU"H·NNV"GU"FGP")GYGTMUEJCHVGP"LGFQEJ"YGKVGTJKP"UEJYGT."UKEJ"CWH"KPFKXKFWGNNG
$GVGKNKIWPI"GKP\WNCUUGP0"'U"\GKIV" UKEJ."FC­"YGKVGTJKP"FKG"$GVGKNKIWPI"MQNNGMVKXGT"#TV
KO" 8QTFGTITWPF" UVGJV." UQ" CWEJ" KO" &)$/2QUKVKQPURCRKGT" \WT" ')/¤MQ/#WFKV/8GT/
QTFPWPI" *XIN0" &)$" 3;;7+0" +P" FGP" \KVKGTVGP" 8QTUEJN·IGP" FGU" &)$" \WT" 4GHQTO" FGU
$GVT8)" UKPF" KPFKXKFWGNNG"$GVGKNKIWPIUTGEJVG" *2CTVK\KRCVKQPUTGEJVG+"DGK"FGT"/KVIGUVCN/
VWPI"FGU"GKIGPGP"#TDGKVUWOHGNFU"GPVJCNVGP0"9GKVGT"UKPF"/ÌINKEJMGKVGP"FGT"&GNGICVKQP
XQP" /KVDGUVKOOWPIUTGEJVGP" FGU" $4" CWH" #TDGKVUITWRRGP" XQTIGUGJGP0" &KG" IGPGTGNNG
<WUV·PFKIMGKV"FGU"$4"DNGKDV" LGFQEJ" GTJCNVGP." GZRNK\KV" KPFKXKFWGNNG"QFGT" CWH" GKPG"#T/
DGKVUITWRRG" DG\QIGPG" /KVDGUVKOOWPIUTGEJVG" UKPF" PKEJV" XQTIGUGJGP" *XIN0" 9GJPGT
3;;;+0"1D" UQNEJG"4GEJVG" HWPMVKQPCN"Y·TGP."J·VVGP"DGVTKGDNKEJG"'ZRGTKOGPVG"\W"\GK/
IGP0" (ÒT" FKG" 6CTKHRQNKVKM" MCPP" ·JPNKEJGU" MQPUVCVKGTV" YGTFGP." CWEJ" YGPP" GKP\GNPG
8QTUEJN·IG"WPF"CWEJ"FKG"YGPKIGP"XGTGKPDCTVGP"ÌMQNQIKUEJ"QTKGPVKGTVGP"*CWUVCTKHXGT/
VT·IG"FCTÒDGT"JKPCWUIGJGP"*XIN0"6GKEJGTV"3;;6<":2HH0="5EJOKFV"3;;5<"554HH0+0"#WEJ"FCU
$GKURKGN"FGT"RCTVK\KRCVKXGP"'TUVGNNWPI"GKPGT"6CTKHHQTFGTWPI"*XIN0"5KNXKC"3;;7+"YGKUV"FCT/
CWH"JKP."FC­"FKG")GYGTMUEJCHVGP" H·JKI"WPF"DGTGKV"UKPF."FKTGMVG"$GVGKNKIWPIUGNGOGPVG
KP"KJTG"1TICPKUCVKQPUUVTWMVWT"D\Y0"KPVGTPG"2TQ\G­IGUVCNVWPI"WPF"KP"KJTG"PCEJ"CW­GP
IGTKEJVGVGP" (QTFGTWPIGP" CWH\WPGJOGP0" (GTPGT" \GKIV" UKEJ" CP" FGP" DGTGKVU" OGJTHCEJ
CPIGHÒJTVGP"#WHU·V\GP" XQP"6GKEJOÒNNGT" *3;;:+"WPF"*GPUEJG" *3;;;+." FC­" KPPGTJCND
FGT" )GYGTMUEJCHVGP" FKG" &KUMWUUKQP" KO" )CPIG" KUV" WPF" YGKVGTIGJGPFG" .ÌUWPIUXQT/
UEJN·IG"GPVYKEMGNV"YGTFGP0
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90 'TYGKVGTVG"+PVGTGUUGPXGTVTGVWPI"CNU"UQ\KCNG
+PPQXCVKQP

&GT"0CEJJCNVKIMGKVUCPUCV\"WOHC­V"FKG"FTGK"5·WNGP<"¤MQPQOKG."¤MQNQIKG"WPF"5Q\KC/
NGU0"¤MQNQIKUEJG"2QVGPVKCNG" GKPGT"XGTPGV\VGP" +PVGTGUUGPXGTVTGVWPI" GPVNCPI"FGT" 5VQHH/
UVTÌOG" YCTGP" JKGT" PKEJV" P·JGT" \W" WPVGTUWEJGP0" #NNGTFKPIU" YGKUGP" FKG" RWDNK\KGTVGP
5VWFKGP"*-CRKVGN"503+"KOOGT"YKGFGT"CWH"FKG"RQUKVKXGP"#URGMVG"GKPGT"#TDGKVPGJOGTDG/
VGKNKIWPI"*#0$+"KO"*ÒDGT/+DGVTKGDNKEJGP"7OYGNVUEJWV\"JKP0"¤MQPQOKUEJG"2QVGPVKCNG
NGKVGP"UKEJ"KO"YGUGPVNKEJGP"CWU"+PPQXCVKQPU/"WPF"#MV\GRVCP\XQTVGKNGP"GKPGT"#0$"KO
795"CD0"&CTÒDGT"JKPCWU"YKTF"CWEJ"CWH"FKG"UVKOWNKGTGPFG"9KTMWPI"GKPJGKVNKEJGT"WPF
JQJGT"#TDGKVUUVCPFCTFU"HÒT"FKG"ÌMQPQOKUEJG"'PVYKEMNWPI"XGTYKGUGP0"&QEJ"CWEJ"FKG/
UG"(TCIG" UVCPF"JKGT"PWT" CO"4CPFG" \WT"&KUMWUUKQP0"&KG"#PCN[UG" UQ\KCNGT"2QVGPVKCNG
YCT"JKPIGIGP"FGT"*CWRVIGIGPUVCPF"FGT"XQTNKGIGPFGP"#TDGKV0"&KGUG"YGTFGP"JKGT" KO
5KPPG"UQ\KCNGT"+PPQXCVKQPGP"\WUCOOGPIGHC­V0

<WXQT" KUV" LGFQEJ"FKG"2TQDNGONCIG" \W" TGMCRKVWNKGTGP<"8GTPGV\WPIUCPUVTGPIWPIGP"DG/
VTKGDNKEJGT"+8"HKPFGP"XQT"FGO"*KPVGTITWPF"FGU"$GFGWVWPIUXGTNWUVU"XQP"#TDGKVIGDGT/
XGTD·PFGP"WPF")GYGTMUEJCHVGP"WPF"KJTGP"\GPVTCNGP."XGTGKPJGKVNKEJVGP"4GIWNKGTWPIU/
HQTOGP"WPF"4GIWNKGTWPIUKPJCNVGP"UVCVV0"9KG"CDGT"GKPGTUGKVU"FKG"&G\GPVTCNKUKGTWPI"FGT
#TDGKV"WPF"KJTG"'PVDGVTKGDNKEJWPI"UQYKG"FKG"+PFKXKFWCNKUKGTWPI"FGT"$GUEJ·HVKIVGP"\W/
PKOOV."UQ"UVGKIV"CPFGTGTUGKVU"FKG"$GFGWVWPI"XQP"9GTVUEJÌRHWPIU/"WPF"5VQHHUVTQOMGV/
VGP" CP0" /KV" FKGUGP" 'PVYKEMNWPIGP" GPVUEJYKPFGP" 6CTKHXGTVTCI" WPF" /KVDGUVKOOWPI
$CUKU"WPF"4GIGNWPIUIGIGPUVCPF"*)TQ­DGVTKGD"WPF"0QTOCNCTDGKVUXGTJ·NVPKU+0

&GHKPKGTV"OCP" UQ\KCNG" +PPQXCVKQPGP" CNU"PGWG." GHHK\KGPVG"WPF"XGTCNNIGOGKPGTDCTG".Ì/
UWPIGP"HÒT"PGWG"2TQDNGOG."YGNEJG"FKG"4KEJVWPI"FGU"IGUGNNUEJCHVNKEJGP"9CPFGNU"DGGKP/
HNWUUGP"WPF"DGTÒEMUKEJVKIV"FCDGK"FGP"#URGMV"FGT"CMVKXGP"4QNNG"FGT"DGVGKNKIVGP"#MVGWTG
*XIN0")KNNYCNF"3;;;+."UQ"MCPP"HQNIGPFGU"'TIGDPKU"HGUVIGJCNVGP"YGTFGP<

– )TWPFU·V\NKEJ"MCPP"CWU"FGP" KP"FGT"#TDGKV"UMK\\KGTVGP"/QFGNNRTQLGMVGP"IGHQNIGTV
YGTFGP." FC­" UKG" KPUQHGTP" UQ\KCNG" +PPQXCVKQPGP" FCTUVGNNGP." CNU" FWTEJ" UKG" ÌMQNQIK/
UEJGU"9KUUGP"WPF"UQ\KCNG"-QORGVGP\"FGT"$GUEJ·HVKIVGP"KP"ÌMQPQOKUEJG"/QFGTPK/
UKGTWPIURTQ\GUUG"GKPIGDTCEJV"WPF"CWUIGDKNFGV"YGTFGP"MCPP0

– #WU"GKPGT"FCWGTJCHVGP"'VCDNKGTWPI"ÌMQNQIKUEJGT"WPF"UQ\KCNGT"8GTPGV\WPI"DGVTKGD/
NKEJGT" +PVGTGUUGPXGTVTGVWPIGP"GPVNCPI"FGT"9GTVUEJÌRHWPIUMGVVG15VQHHUVTÌOG"ÒDGT
DKUJGTKIG"(QTOGP"JKPCWU"WPF"FGTGP" +PVGITCVKQP" KP" FCU" 5[UVGO" FGT" KPFWUVTKGNNGP
$G\KGJWPIGP"MÌPPGP"FGOIGO·­"YGKVGTG"UQ\KCNG"+PPQXCVKQPGP"HQNIGP0

– &GTGP"'VCDNKGTWPI" KUV"PKEJV"XQTCWUUGV\WPIUNQU0" +P"FGP" VTCFKGTVGP"5VTWMVWTGP"FGT
#TDGKVIGDGTXGTD·PFG"WPF"FGT")GYGTMUEJCHVGP"NKGIGP"*KPFGTWPIUITÒPFG0"5Q"NGIGP
FKG"OGKUV"JQTK\QPVCN"CPIGNGIVGP"$TCPEJGPITGP\GP"<WUV·PFKIMGKVUDGTGKEJG"HGUV"WPF
ITGP\GP"WPVGTUEJKGFNKEJG"1TICPKUCVKQPU/"WPF"7OICPIUHQTOGP"HWPMVKQPCN"XQPGKP/
CPFGT"CD0"9GTVUEJÌRHWPIU/"D\Y0"5VQHHUVTQOMGVVGP"UKPF"FGOIGIGPÒDGT"XGTVKMCN"CP/
IGNGIV0"'THQTFGTNKEJ"Y·TG"GKPG"UVGKIGPFG"$GTGKVUEJCHV"XQP"#TDGKVIGDGTP"*OKV"KJTGP
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8GTD·PFGP+"WPF")GYGTMUEJCHVGP." KJTG"$TCPEJGPITGP\GP"\W"ÒDGTYKPFGP"WPF"FC/
HÒT" GPVURTGEJGPFG" -QQRGTCVKQPU/" WPF" 1TICPKUCVKQPUHQTOGP" CWH\WDCWGP0" &KG
ªDGTUEJTGKVWPI"IGYGTMUEJCHVNKEJGT"$TCPEJGPITGP\GP"FWTEJ"<WUCOOGPUEJNÒUUG"KUV
KO")CPIG0"9KG"FKGUG"1TICPKUCVKQPUGPVYKEMNWPI"\W"GKPGT"8GTPGV\WPI"FGT"+PVGTGU/
UGPXGTVTGVWPIGP"GPVNCPI"FGT"5VQHHUVTÌOG"DGKVTCIGP"MCPP."KUV"KP"FGP")GYGTMUEJCH/
VGP"PQEJ"\W"RTQDNGOCVKUKGTGP0

– &KG"9GKVGTGPVYKEMNWPI"FGU"$GVT8)"YKG" CWEJ"FKG"#PYGPFWPI" VCTKHXGTVTCINKEJGT
/ÌINKEJMGKVGP." FKG" JGWVG" DGTGKVU" FWTEJ" h"5" FGU" $GVT8)" IGIGDGP" UKPF." DKNFGP
)TWPFNCIG" YGKVGTGT" UQ\KCNGT" +PPQXCVKQPGP0" &COKV" MÌPPGP" #PVYQTVGP" CWH" PGWG
#TDGKVU/"WPF"7PVGTPGJOGPUQTICPKUCVKQPUHQTOGP" IGHWPFGP"YGTFGP."WPF"FKG"RGT/
OCPGPVG" HNGZKDNG" #PRCUUWPI" FGT" 0QTOGP" CP" IG·PFGTVG" 4GCNKV·VGP" KUV" OÌINKEJ0
&KGUG"9GKVGTGPVYKEMNWPI"MCPP"\W"GKPGO"$GFGWVWPIUIGYKPP"XQP")GYGTMUEJCHVGP
WPF"#TDGKVIGDGTXGTD·PFGP" HÒJTGP0"#WH"-NGKP/."/KVVGN/" WPF")TQ­DGVTKGDG" URG\K/
HKUEJ" \WIGUEJPKVVGPG" +PVGTGUUGPXGTVTGVWPIUUVTWMVWTGP" MÌPPVGP" KO" 5KPPG" \GKVNKEJ
WPF"T·WONKEJ"DGITGP\VGT"UQ\KCNGT"'ZRGTKOGPVG".GTPRTQ\GUUG"KP")CPI"DTKPIGP0"/KV
UQNEJGP" 'ZRGTKOGPVGP" Y·TG" DGKURKGNUYGKUG" FGT" (TCIG" PCEJ\WIGJGP." QD" FKG" <W/
MWPHV"DGVTKGDNKEJGT"+8"KP"-NGKPDGVTKGDGP"PKEJV"KP"KJTGT"'PVDGVTKGDNKEJWPI"NKGIV0

– 8GTPGV\WPI"KUV"CODKXCNGPV<"9·JTGPF"UKG"GKPGTUGKVU"DGFGWVGV."OKVVGNU"PGWGT"(QTOGP
FGT" <WUCOOGPCTDGKV" MQNNGMVKXGT" +8" GKP" /KPFGUVOC­" UQ\KCNGT" 5VCPFCTFU" \W" UK/
EJGTP."DGFGWVGV"UKG"\WINGKEJ"CWEJ."FGT"4GIGNWPIUMQORGVGP\"GDGP"FKGUGT"DGVTKGDNK/
EJGP"+8"OGJT"\W\WVTCWGP0"0GWG"(QTOGP"FGT"8GTPGV\WPI"OÒUUGP"FKG"2TQDNGOP·/
JG"WPF"5CEJMQORGVGP\"DGVTKGDNKEJGT"+8"XGTMPÒRHGP"WPF"FCTCWU"ÒDGTDGVTKGDNKEJG
4GIGNWPIUDGFCTHG"WPF"/KPJCNVG"CDNGKVGP0

– &KG"'KPDKPFWPI"GKPGT"GTYGKVGTVGP"ÒDGT/"YKG" KPPGTDGVTKGDNKEJGP."MQNNGMVKXGP"WPF
KPFKXKFWGNNGP"+8"KP"IGYGTMUEJCHVNKEJG"5VTWMVWTGP"MCPP"CWEJ"CNU"UQ\KCNG"+PPQXCVKQP
CPIGUGJGP"YGTFGP0"'KP"<KGN"FKGUGT"'KPDKPFWPI"KUV"GU."ÒDGT"&KUMWTU"WPF"-QOOW/
PKMCVKQP"PGWG"(QTOGP"XQP"+FGPVKV·V"WPF"-QNNGMVKXKV·V"\W"GTOÌINKEJGP0

– 9GKVGTJKP" NKGIV" UQ\KCNGU" +PPQXCVKQPURQVGPVKCN" KP"FGT"5EJCHHWPI"GKPGU" KPJCNVNKEJGP
WPF"RTQ\GUUWCNGP"4CJOGPU" KPMNWUKXG"GPVURTGEJGPFGT"$KNFWPIU/"WPF"$GTCVWPIUCP/
IGDQVG"\WT"$GY·NVKIWPI"FGT"MQPMTGVGP"2TQDNGOG"CO"#TDGKVURNCV\0"&CTCWU"GTI·DG
UKEJ" GKPG" PGWG" .GIKVKOCVKQPUDCUKU" FGT" )GYGTMUEJCHVGP" IGIGPÒDGT" KJTGP" /KVINKG/
FGTP"WPF"FGP"$GVTKGDUT·VGP0"&KGU"GTHQTFGTV"XQP"FGP")GYGTMUEJCHVGP"FGP"#WHDCW
GKPGT"CPFGTGP"$GVGKNKIWPIUMWNVWT"WPF"FKG"#DMGJT"XQP"GKPGT"TGKP"TGRT·UGPVCVKXGP
+PVGTGUUGPXGTVTGVWPI0
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.KVGTCVWTXGT\GKEJPKU

#NVOCPP." 0QTDGTV=" &GK­." /CPHTGF" *3;;8+<" #TDGKV" KP" FGT" XGTPGV\VGP" 2TQFWMVKQP=" KP<" 5EJWNVG" **I0+<
#TDGKV"FGT"<WMWPHV="-ÌNP."50":6"/"325

#NVOCPP."0QTDGTV="&GK­."/CPHTGF" *3;;:+<"2TQFWEVKXKV["D["5[UVGOKE"4CVKQPCNK\CVKQP<")QQF"9QTM"F
$CF"9QTM"F"0Q"9QTM!="KP<"'EQPQOKE"CPF"+PFWUVTKCN"&GOQETCE[."8QN0"3;."313;;:."50"359"/"37;

#TNV."*CPU/,ÒTIGP" *3;;6+<"-CORHMTCHV"MQOOV"CWU"-QOOWPKMCVKQP"F"QFGT"XGTMÒOOGTV=" KP<")GYGTM/
UEJCHVNKEJG"/QPCVUJGHVG"713;;6."50"4:3"/"4;8

#TNV."*CPU/,ÒTIGP"*3;;:+<"-QOOWPKMCVKQP."¤HHGPVNKEJMGKV."¤HHGPVNKEJMGKVUCTDGKV="1RNCFGP
$&#"F"$WPFGUXGTGKPKIWPI"FGT"&GWVUEJGP"#TDGKVIGDGTXGTD·PFG"**I0+"*Q0",0+<"#TDGKVUTGEJVNKEJG"(TCIGP

DGK"FGT"'KPHÒJTWPI"FGU"7OYGNVOCPCIGOGPVU[UVGOU"PCEJ"FGT"7OYGNV/#WFKV/8GTQTFPWPI"FGT
')="-ÌNP

$GEM."7NTKEJ"*3;:8+<"4KUKMQIGUGNNUEJCHV0"#WH"FGO"9GI"KP"GKPG"CPFGTG"/QFGTPG="(TCPMHWTV"CO"/CKP
$GEM."7NTKEJ"*3;;5+<"&KG"'THKPFWPI"FGU"2QNKVKUEJGP="(TCPMHWTV"CO"/CKP
$GEM."7NTKEJ"**I0+"*3;;9+<"-KPFGT"FGT"(TGKJGKV="(TCPMHWTV"CO"/CKP
$GEMG.")WKFQ" *3;;:+<"'THCJTWPIUYKUUGP" CNU")TWPFNCIG" HÒT"ÌMQNQIKUEJG"2TQFWMVKPPQXCVKQP" KP"7PVGT/

PGJOGPUXGTDÒPFGP="KP<"95+//KVVGKNWPIGP"713;;:."50"524"/"534
$NQEM." ,QEJGP" *3;99+<" $G\KGJWPIGP" \YKUEJGP" FGO" PQTOCVKXGP" WPF" FGO" RTQFWMVKXGP" #URGMV" GKPGT

&GOQMTCVKUKGTWPI"FGT"9KTVUEJCHV="$GTNKP
$TCPFN." 5GDCUVKCP" *3;;9+<"/ÌINKEJMGKVGP"FGT" KPFKXKFWGNNGP"#TDGKVPGJOGTDGVGKNKIWPI" KO"DGVTKGDNKEJGP

7OYGNVUEJWV\="*CODWTI
$TCPFN."5GDCUVKCP" *3;;:+<"/KV"'KIGPXGTCPVYQTVWPI"WPF"5GNDUVMQPVTQNNG"\W"GKPGT"PCEJJCNVKI"\WMWPHVU/

XGTVT·INKEJGP"'PVYKEMNWPI!="KP<"*$5"**I0+."/CPWUMTKRVG."0T0"472."&ÒUUGNFQTH
$TGWGT."5VGHCP"*3;;7+<"&KG")GUGNNUEJCHV"FGU"8GTUEJYKPFGPU="*CODWTI
$70&="/KUGTGQT"**I0+"*3;;8+<"<WMWPHVUH·JKIGU"&GWVUEJNCPF0"'KP"$GKVTCI"\W"GKPGT"INQDCN"PCEJJCNVKIGP

'PVYKEMNWPI="$CUGN"F"$QUVQP"F"$GTNKP
$WPMG"GV"CN0"*3;;:+<"5VQHHUVTQOOCPCIGOGPV"WPF"$GYGTVWPI"KO"6GZVKNDGTGKEJ="9GTMUVCVVTGKJG."0T0"335.

¤MQ/+PUVKVWV."(TGKDWTI
&GK­."/CPHTGF" *3;;6+<"#TDGKV" KP"FGT"#WVQOQDKN\WNKGHGTGTKPFWUVTKG0"2TQDNGOG"WPF"4KUKMGP"FWTEJ"WP/

VGTPGJOGPUÒDGTITGKHGPFG"4CVKQPCNKUKGTWPI="KP<"95+//KVVGKNWPIGP"913;;6."50"647"/"65:
&GTC."-NCWU"*3;;:+<"/KVDGUVKOOWPI"LGV\V"F"WPF"MGKPG"JCNDGP"5CEJGP0"<W"FGP"'ORHGJNWPIGP"\WT"MÒPH/

VKIGP")GUVCNVWPI"FGT"/KVDGUVKOOWPI="KP<"5Q\KCNKUOWU"3413;;:."50"57"/"5:
&)$" *3;;7+<"2QUKVKQPURCRKGT"FGU"&)$"\WO"¤MQ/#WFKV="FQMWOGPVKGTV" KP<"*$5="2TQLGMVITWRRG"¤MQ/

#WFKV"DGKO"&)$/$WPFGUXQTUVCPF"**I0+<"1TKGPVKGTWPIUJKNHG"7OYGNV/#WFKV"WPF"#TDGKVPGJOGT/
DGVGKNKIWPI."40"#WHNCIG."&ÒUUGNFQTH."50";7"/"327

&)$/$WPFGUXQTUVCPF"*3;;:C+<"0QXGNNKGTWPIUXQTUEJN·IG"FGU"&)$"\WO"$GVTKGDUXGTHCUUWPIUIGUGV\="&ÒU/
UGNFQTH

&)$/$WPFGUXQTUVCPF" *3;;:D+<" 2QUKVKQPURCRKGT<" 'KP" PGWGU" $ÒPFPKU" HÒT" #TDGKV." $KNFWPI" WPF" UQ\KCNG
)GTGEJVKIMGKV="JVVR<11YYY0FID0FG1

&)$" *3;;;+<" &)$/2QUKVKQPURCRKGT" \WO" 6JGOGP/" WPF" (CEJFKCNQI" 7OYGNV" KO" $ÒPFPKU" HÒT" #TDGKV<
#TDGKV"WPF"7OYGNV="JVVR<11YYY0FID0FG1

'PSWGVG/-QOOKUUKQP" *3;;6+<" &KG" +PFWUVTKGIGUGNNUEJCHV" IGUVCNVGP=" $GTKEJV" FGT" 'PSWGVG/-QOOKUUKQP
5EJWV\"FGU"/GPUEJGP"WPF"FGT"7OYGNV"FGU"340"&GWVUEJGP"$WPFGUVCIGU="$QPP

'UUGT.",QUGH="5EJTQGFGT."9QNHICPI" *3;;:+<"&KG"%JCPEG"FGU"FTKVVGP"9GIGU=" KP<"(TCPMHWTVGT"4WPFUEJCW.
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