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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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FGO"#WHDCW"XQP")GYGTMUEJCHVUCTDGKV"MXQT"1TVK" KP"GKPGT"IGYGTMUEJCHVNKEJGP" UQ\KCN/
ÌMQNQIKUEJGP"4GHQTOUVTCVGIKG"\WMQOOGP"MÌPPVG0
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40 9CPFGN"FGT"'TYGTDUCTDGKV"CNU"*GTCWUHQTFGTWPI
CP"IGYGTMUEJCHVNKEJG"1TICPKUCVKQPURQNKVKM

$GTGKVU"UGKV"/KVVG"FGT"CEJV\KIGT",CJTG"KUV"YGKVIGJGPF"WPUVTKVVKI."FC­"FWTEJ"FKG"ÌMQPQ/
OKUEJGP"5VTWMVWTXGT·PFGTWPIGP."FGP"9CPFGN"FGT"'TYGTDUCTDGKV"WPF"XGT·PFGTVG"IG/
YGTMUEJCHVNKEJG"1TKGPVKGTWPIGP"FGT"$GUEJ·HVKIVGP"4GHGTGP\RWPMVG"OCTMKGTV"YGTFGP.
FKG"FKG"IGYGTMUEJCHVNKEJG"2QNKVKM"WPF"1TICPKUCVKQPURTCZKU"XQT"PGWG"*GTCWUHQTFGTWP/
IGP"UVGNNGP03

&KG"$GFGWVWPI"FKGUGT"2TQ\GUUG"HÒT"IGYGTMUEJCHVNKEJGU"*CPFGNP"UVGJV"PCEJHQNIGPF"KO
/KVVGNRWPMV0" &C\W" YGTFGP" FKG" ÌMQPQOKUEJGP" 5VTWMVWTXGT·PFGTWPIGP" KP" KJTGP" &K/
OGPUKQPGP"CNU"#TDGKVUOCTMVMTKUG."CNU"6TGPF"\WT"6GTVKCTKUKGTWPI"WPF"CNU"KPPGTDGVTKGD/
NKEJG" 4GQTICPKUCVKQPUOC­PCJOGP" KO" <WIG" PGWGT" 2TQFWMVKQPU/" WPF" /CPCIGOGPV/
MQP\GRVG"UMK\\KGTV0"+P"FKGUGO"-QPVGZV"YCPFGNV"UKEJ"FGT"%JCTCMVGT"FGT"'TYGTDUCTDGKV.
YGNEJG" KPUDGUQPFGTG"PGWG"\GKVNKEJG."T·WONKEJG"WPF"OQVKXCVKQPCNG"#PHQTFGTWPIGP"CP
FKG"$GUEJ·HVKIVGP"UVGNNV0

403 ¤MQPQOKUEJG"5VTWMVWTXGT·PFGTWPIGP

#TDGKVUOCTMVMTKUG

&KG" KP" FGP" UKGD\KIGT" ,CJTGP" GKPUGV\GPFG." KP" FGP" CEJV\KIGT"WPF" KPUDGUQPFGTG" KP" FGP
PGWP\KIGT" ,CJTGP" UKEJ" XGTUEJ·THGPFG"-TKUG"FGU"#TDGKVUOCTMVGU"MQPHTQPVKGTV"FKG")G/
YGTMUEJCHVUQTICPKUCVKQPGP"OKV"GKPGT"4GKJG"XQP"WPVGTUEJKGFNKEJGP"2TQDNGOGP<

– &KG" /CUUGPCTDGKVUNQUKIMGKV" XGTUV·TMV" FKG" -QPMWTTGP\" FGT" 'TYGTDURGTUQPGP" CO
#TDGKVUOCTMV"WPF" HÒJTV" \W" GKPGT" IGPGTGNNGP"8GTUEJNGEJVGTWPI"FGT"$GFKPIWPIGP.
UQNKFCTKUEJGU"MQNNGMVKXGU"*CPFGNP"FGT"$GUEJ·HVKIVGP"\W"QTICPKUKGTGP0"-TKUGPGTHCJ/
TWPI"WPF"#TDGKVURNCV\TKUKMQ"DGITGP\GP"FKG"/QDKNKUKGTWPIUH·JKIMGKV"FGT"$GNGIUEJCH/
VGP"\WT"&WTEJUGV\WPI"XQP"8GTDGUUGTWPIGP"FGT"#TDGKVU/"WPF"'PVNQJPWPIUDGFKP/
IWPIGP0"5Q"KUV"GVYC"FKG"ITQ­G"RQNKVKUEJG"1HHGPUKXG"\WT"57/5VWPFGP/9QEJG"PCEJ"KJ/
TGT"VGKNYGKUGP"&WTEJUGV\WPI"UGKV"#PHCPI"FGT"PGWP\KIGT",CJTG"YGKVIGJGPF"\WO"'T/
NKGIGP"IGMQOOGP="\WINGKEJ"YWTFGP"FKG")GYGTMUEJCHVGP"KP"FKG"RQNKVKUEJG"&GHGPUK/
XG"IGFT·PIV"WPF"OW­VGP" KJTG"-T·HVG"FCTCWH"MQP\GPVTKGTGP."GKPGP"YGKVTGKEJGPFGP
#DDCW"VCTKHNKEJGT"WPF"UQ\KCNRQNKVKUEJGT"5VCPFCTFU"CD\WYGJTGP0

– 7POKVVGNDCT" OKV" FGT" #TDGKVUOCTMVMTKUG" \WUCOOGPJ·PIGPF" JCDGP" FKG" )GYGTM/
UEJCHVGP" ITCXKGTGPFG" /KVINKGFGTXGTNWUVG" JKPPGJOGP" OÒUUGP0" &WTEJ" FKG" PCJG\W
HN·EJGPFGEMGPFG" 5EJNKG­WPI" FGT" GJGOCNKIGP" &&4/$GVTKGDG" YWTFG" GKP" )TQ­VGKN
FGT"PCEJ" 3;;2" KP"1UVFGWVUEJNCPF"IGYQPPGPGP"/KVINKGFGT"YKGFGT"XGTNQTGP<"<YK/

"""""""""""""""""""""""""""""""""""""""""""""""
3 8IN0"$GEM" *3;:8+="*QHHOCPP" GV"CN0" *3;;2+="-GTP15CDGN" 3;:;=".GKH" GV"CN0" *3;;5+="/QTIGPTQVJ" GV"CN0

*3;;6+="1GVLGP1<QNN"*3;;6+="<QNN"*3;;6+0
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UEJGP" 3;;4" WPF" 3;;:" JCDGP" KP" ICP\" &GWVUEJNCPF" TWPF" 4;'" FGT" /KVINKGFGT" FKG
&)$/)GYGTMUEJCHVGP"XGTNCUUGP=" KP"FGP"PGWGP"$WPFGUN·PFGTP" UCPM"FKG"<CJN"FGT
)GYGTMUEJCHVUOKVINKGFGT"KO"UGNDGP"<GKVTCWO"ICT"WO"75'"XQP"TWPF"5.:"/KNNKQPGP
CWH"WPVGT"3.:"/KNNKQPGP40
&QEJ"GU"UEJOKN\V"PKEJV"PWT"FKG"/KVINKGFGTDCUKU"FGT")GYGTMUEJCHV"KP"IGH·JTNKEJGO
/C­G"CD0"#WEJ"FKG"<WUCOOGPUGV\WPI"FGT"/KVINKGFUEJCHV"XGT·PFGTV"UKEJ"FCFWTEJ.
FC­" FGT" #PVGKN" FGT" 0KEJV/'TYGTDUV·VKIGP." CNUQ" FGT" #TDGKVUNQUGP." 4GPVPGT+PPGP.
5VWFKGTGPFGP"GVE0."UVGKIV0"5EJYKPFGPFG"/KVINKGFGT\CJNGP"WPF"FGT"\WINGKEJ"UKPMGP/
FG"#PVGKN"FGT" M8QNNDGKVTCIU\CJNGTK" UVGNNGP"FKG")GYGTMUEJCHVGP"XQT" GTJGDNKEJG" HK/
PCP\KGNNG" 2TQDNGOG." FWTEJ" FKG" FKG" OCVGTKGNNG" $CUKU" FGT" 1TICPKUCVKQPUUVTWMVWTGP
VGKNYGKUG"KP"(TCIG"IGUVGNNV"YKTF0

– (ÒT"GKPGP"YCEJUGPFGP"6GKN"FGT"CTDGKVUNQUGP"QFGT"KP"FGP"8QTTWJGUVCPF"GPVNCUUGPGP
)GYGTMUEJCHVUOKVINKGFGT"UVGNNV"UKEJ"FKG"(TCIG"PCEJ"FGO"M5KPPK"FGT"/KVINKGFUEJCHV
F"CNUQ"PCEJ"FGT"(WPMVKQP"GKPGT" +PVGTGUUGPQTICPKUCVKQP"FGT" NQJPCDJ·PIKI"$GUEJ·H/
VKIVGP"HÒT"FKGLGPKIGP."FKG"KO"$GUEJ·HVKIWPIUU[UVGO"MGKPGP"2NCV\"OGJT"HKPFGP0"&CT/
CWU" HQNIGP"CNUQ"GKPGTUGKVU"*GTCWUHQTFGTWPIGP"CP"FKG" UVTCVGIKUEJG"#WUTKEJVWPI"IG/
YGTMUEJCHVNKEJGT"2QNKVKM" *XIN0"0GIV"3;:;="*QHHOCPP"GV"CN0"3;;2+"WPF"CPFGTGTUGKVU
CP" FKG" 5EJCHHWPI" XQP" QTICPKUCVQTKUEJGP" 2CTVK\KRCVKQPUCPIGDQVGP" HÒT" FKGLGPKIGP
)TWRRGP." FKG" PKEJV" OGJT" ÒDGT" FKG" DGVTKGDNKEJG" )GYGTMUEJCHVUQTICPKUCVKQP" GT/
TGKEJDCT"UKPF"*XIN0"<QNN"GV"CN0"3;;3+0

6GTVKCTKUKGTWPI<"&GT"9CPFGN"\WT"&KGPUVNGKUVWPIUIGUGNNUEJCHV

&KG"#WUYGKVWPI"FGU"&KGPUVNGKUVWPIUUGMVQTU"KUV"DGTGKVU"UGKV"/KVVG"FGU"420",CJTJWPFGTVU
*XIN0"(QWTCUVKG" 3;76+." KPUDGUQPFGTG" CDGT" UGKV"FGP" UKGD\KIGT" ,CJTGP" GKPG"FWTEJI·PIKIG
\GPVTCNG"'PVYKEMNWPIUVGPFGP\"FGU"YKTVUEJCHVNKEJGP"5VTWMVWTYCPFGNU0"&GT"#PVGKN"FGT
'TYGTDUV·VKIGP"KO"&KGPUVNGKUVWPIUUGMVQT"JCV"UKEJ"XQP"3;72"DKU"#PHCPI"FGT"PGWP\KIGT
,CJTG"XQP"MPCRR"GKPGO"&TKVVGN"CWH"TWPF"82'"CWUIGYGKVGV"WPF"ÒDGTUVGKIV"UGKV"#PHCPI
FGT"CEJV\KIGT",CJTG"FKG"<CJN"FGT"$GUEJ·HVKIVGP"KO"IÒVGTRTQFW\KGTGPFGP"9KTVUEJCHVUDG/
TGKEJ"*XIN0"(TCPMG1$WVVNGT"3;;3."50"65+0"<WFGO"GTJCNVGP"CWEJ"KO"RTQFW\KGTGPFGP"5GM/
VQT"FWTEJ"FKG"6·VKIMGKVUHGNFGT"(QTUEJWPI"WPF"'PVYKEMNWPI."$KNFWPI."$GTCVWPI"WPF
1TICPKUCVKQP" \WPGJOGPF" &KGPUVNGKUVWPIUV·VKIMGKVGP" CP" )GYKEJV0" <WINGKEJ" KUV" FGT
&KGPUVNGKUVWPIUDGTGKEJ"UGNDUV"GKPGT"GTJGDNKEJGP"'PVYKEMNWPIU/"WPF"4CVKQPCNKUKGTWPIU/
F[PCOKM"WPVGTYQTHGP"WPF"PWT"DGITGP\V" KP"FGT".CIG."FKG"#TDGKVURNCV\XGTNWUVG" KO"IG/
YGTDNKEJGP"5GMVQT"CWH\WHCPIGP"*XIN0"4KHMKP"3;;7+0

/KV"FGO"YKTVUEJCHVNKEJGP"5VTWMVWTYCPFGN"XGT·PFGTV"UKEJ"CWEJ"FKG"<WUCOOGPUGV\WPI
XQP"$GTWHUITWRRGP"WPF"FGTGP"6·VKIMGKVGP0"&GT"#PVGKN"FGT"#PIGUVGNNVGP"WPF"$GCOVGP
WPVGT"FGP"$GUEJ·HVKIVGP"JCV"UKEJ"\YKUEJGP"3;72"WPF"3;;7"OGJT"CNU"XGTFQRRGNV."Y·J/
TGPF"FGT"#PVGKN"FGT"#TDGKVGT+PPGP"XQP"6:.:'"CWH"56.8'"CDIGUWPMGP"KUV0"&GT"#WUDCW
FGT"&KGPUVNGKUVWPIUDTCPEJGP"\GKIV"UKEJ"FCTKP."FC­"FGT"#PVGKN"FGT"FGT"$GUEJ·HVKIVGP"KO
VGTVK·TGP"5GMVQT" KP"FGTUGNDGP"<GKV"XQP" 55.4'"CWH" 82.;'"IGYCEJUGP" KUV."FCDGK" UVGNNGP
(TCWGP"FKG"/GJTJGKV"FGT"KP"FKGUGO"$GTGKEJ"$GUEJ·HVKIVGP"*XIN0"5VCVKUVKUEJGU"$WPFGUCOV
3;;:."50":5HH0+0
"""""""""""""""""""""""""""""""""""""""""""""""
4 &CVGPDCUKU<"/KVINKGFGTUVCVKUVKM"FGU"&)$/$WPFGUXQTUVCPFU."&ÒUUGNFQTH0
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&WTEJ"FKGUG"'PVYKEMNWPIURTQ\GUUG"YGTFGP"FKG"MMNCUUKUEJGPK"+PFWUVTKGIGYGTMUEJCHVGP
XQT"PGWG"2TQDNGOG" IGUVGNNV0"&KG" GKPUV" \GPVTCNG"$GUEJ·HVKIVGPITWRRG"FGT"O·PPNKEJGP
+PFWUVTKGCTDGKVGTUEJCHV."FKG"DKUNCPI"FKG"VTCFKVKQPGNNG"IGYGTMUEJCHVNKEJG"/KVINKGFGTDCUKU
IGUVGNNV" JCV." XGTNKGTV" \CJNGPO·­KI" CP" )GYKEJV0" &KG" /KVINKGFGTUVTWMVWT" FGT" &)$/
)GYGTMUEJCHVGP"GPVURTKEJV"GJGT"FGT"$GUEJ·HVKIVGPUVTWMVWT"FGT"HÒPH\KIGT",CJTG"CNU"FGT
FGT"PGWP\KIGT<" +O" ,CJTG" 3;;9" UKPF" TWPF" 82'"FGT")GYGTMUEJCHVUOKVINKGFGT"#TDGKVG/
TKPPGP"WPF"#TDGKVGT."Y·JTGPF"FGT"#PVGKN"FGT"#PIGUVGNNVGP"DGK"4:.7'"NKGIV0"#DGT"CWEJ
HÒT"FKG"&KGPUVNGKUVWPIUIGYGTMUEJCHVGP"YKTF"GU" UEJYKGTKI."CPIGUKEJVU"FGT"YCEJUGPFGP
<CJN"RTKXCVGT"-NGKPDGVTKGDG."J·WHKI"RTGM·TGT"WPF"FGTGIWNKGTVGT"$GUEJ·HVKIWPIUXGTJ·NV/
PKUUG"WPF"GKPGT"YGKVIGJGPF"HGJNGPFGP"IGYGTMUEJCHVNKEJGP"1TICPKUCVKQP"KP"FKGUGP"PGW/
GP"M9CEJUVWOUDTCPEJGPK"/KVINKGFGT"\W"TGMTWVKGTGP0

$GVTKGDNKEJG"4GQTICPKUCVKQPUOC­PCJOGP"WPF"PGWG"2TQFWMVKQPUMQP\GRVG

0GDGP"FGO"5VTWMVWTYCPFGN"FGT"9KTVUEJCHVUUGMVQTGP"KUV"FGT"7ODCW"FGT"DGVTKGDNKEJGP
1TICPKUCVKQPUUVTWMVWTGP" GKP" YGKVGTGT" GPVUEJGKFGPFGT" 2CTCOGVGT." FGT" FKG" )GYGTM/
UEJCHVGP"XQT"PGWG"#PHQTFGTWPIGP"WPF"*CPFNWPIUDGFKPIWPIGP"UVGNNV0"5EJNCIYQTVG"FGT
MPGWGP" 2TQFWMVKQPUMQP\GRVGK." FGT" MHNGZKDNGP" 5RG\KCNKUKGTWPIK" QFGT" FGT" MUEJNCPMGP
2TQFWMVKQPK"OCTMKGTGP"UGKV"FGP"CEJV\KIGT",CJTGP"FKG"#DNÌUWPI"FGT"VC[NQTKUVKUEJ/HQTFK/
UVKUEJGP"#TDGKVUIGUVCNVWPI"KP"DGVTKGDNKEJGP")TQ­QTICPKUCVKQPGP0"&KGUGT"9CPFGN"JCV"KP
YKEJVKIGP" 5EJNÒUUGNKPFWUVTKGP" UGKPGP" #WUICPIURWPMV" IGPQOOGP" WPF" OKVVNGTYGKNG
CWEJ" FGP" &KGPUVNGKUVWPIUUGMVQT" GTHC­V0" 7PVGT" FGO" XGTUEJ·THVGP" INQDCNGP" -QPMWT/
TGP\FTWEM"JCV"UKEJ"FKGUG"&[PCOKM"KP"FGP"PGWP\KIGT",CJTGP"PQEJ"XGTUEJ·THV0

'KP"YGUGPVNKEJGU"IGOGKPUCOGU"/QOGPV"FGT"4GQTICPKUCVKQPUOC­PCJOGP"KUV"FKG"RCTVK/
GNNG" 4GKPVGITCVKQP" XQP" 2NCPWPI" WPF" #WUHÒJTWPI" FGT" 2TQFWMVKQP" *XIN0" -GTP15EJW/
OCPP"3;:6+."FKG"OKV"GKPGO"#DDCW"XQP"*KGTCTEJKGGDGPGP"XGTMPÒRHV"YKTF"F"FCTKP"NKGIV
GKP"2CTCFKIOGPYGEJUGN"\WT"FWTEJIGTGIGNVGP"+PFWUVTKGCTDGKV"KP"FGT"HQTFKUVKUEJGP"/CU/
UGPRTQFWMVKQP"OKV"GKPGT"JQEJITCFKIGP"#TDGKVUVGKNWPI"KP"GKPGT"JKGTCTEJKUEJ"IGINKGFGT/
VGP"7PVGTPGJOGPUQTICPKUCVKQP0"&KG"7PVGTPGJOGP"TGCIKGTGP"OKV"FKGUGP"/C­PCJOGP
CWH"FKG"#PHQTFGTWPI."KP"GKPGT"INQDCNGP"-QPMWTTGP\UKVWCVKQP"UQYQJN"KP"DG\WI"CWH"FCU
2TQFWMVFGUKIP"CNU"CWEJ"CWH"FCU"2TQFWMVKQPUXQNWOGP"GKPG" HNGZKDNG"#PRCUUWPI"CP"FKG
XCTKKGTGPFGP"/CTMVGTHQTFGTPKUUG"\W"IGY·JTNGKUVGP0

0GDGP"FGT"0GWIGUVCNVWPI"FGT"#TDGKVUQTICPKUCVKQP"GTHQNIV"GKPG"&G\GPVTCNKUKGTWPI"WPF
<GTINKGFGTWPI" FGT" 7PVGTPGJOGP." FWTEJ" FKG" GKP\GNPG" 7PVGTPGJOGPUDGTGKEJG" QFGT
#DVGKNWPIGP" KP" SWCUK/WPCDJ·PIKIG" QRGTCVKXG" 'KPJGKVGP" WOIGYCPFGNV" QFGT" UEJNKEJV
CWUIGITÒPFGV"YGTFGP0"+O"<WIG"XQP"1WVUQWTEKPI/5VTCVGIKGP"YWTFGP"KP"FGP"PGWP\KIGT
,CJTGP" KP"FGT" +PFWUVTKG"YCEJUGPFG"6GKNG"FGT"'PVYKEMNWPI"WPF"(GTVKIWPI" CWH"<WNKG/
HGTGTDGVTKGDG" ÒDGTVTCIGP." FKG" CNU" M5[UVGO\WNKGHGTGTK" XCTKCDNG" $CWUVGKPG" HÒT" FCU" 'PF/
RTQFWMV"MQP\KRKGTGP"WPF"NKGHGTP0"+P"FGT"#WVQOQDKNKPFWUVTKG"\0"$0"YWTFG"FCFWTEJ"FKG
(GTVKIWPIUVKGHG"GTJGDNKEJ"XGTTKPIGTV"WPF"FKG"2TQFWMVKQPU\[MNGP"YWTFGP"XGTMÒT\V0

&WTEJ"FKGUG"'PVYKEMNWPI"YKTF"FCU"+PFWUVTKGXGTDCPFURTKP\KR"*MGKP"$GVTKGD"F"GKPG")G/
YGTMUEJCHVK+"\WPGJOGPF"CWUIGJÌJNV<"#WU"FGT"<GTINKGFGTWPI"XQP")TQ­WPVGTPGJOGP
GTIKDV"UKEJ"J·WHKI"GKPG"8KGN\CJN"MNGKPGTGT"$GVTKGDG."FKG"FWTEJ"URG\KCNKUKGTVG"#WHICDGP/
UVGNNWPIGP" KP" WPVGTUEJKGFNKEJG" 6CTKHIGDKGVG" HCNNGP" MÌPPGP0" 'KP" 2TQFWMV" YKTF" PKEJV
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OGJT"KP"GKPGO"$GVTKGD"GKPGU"IGYGTMUEJCHVNKEJGP"1TICPKUCVKQPUDGTGKEJGU"GTUVGNNV."UQP/
FGTP"CWU"6GKNRTQFWMVGP"\WUCOOGPIGUGV\V."FKG" KP"7PVGTPGJOGP"XGTUEJKGFGPGT"$TCP/
EJGP"JGTIGUVGNNV"YGTFGP0"#NU"4GUWNVCV"FGT"4GQTICPKUCVKQPUOC­PCJOGP"KP"FGP"7PVGT/
PGJOGP" VCWEJGP" VGORQT·TG"0GV\YGTMG"WPF"PGWG"8GTDÒPFG"XQP"7PVGTPGJOGPUGKP/
JGKVGP"CWH."FKG"SWGT"UVGJGP"\WO"1TICPKUCVKQPUIGHÒIG"FGT")GYGTMUEJCHVGP."FCU"GPVNCPI
FGT"VTCFKVKQPGNNGP"+PFWUVTKGDTCPEJGP"CWHIGDCWV"YQTFGP"KUV0

+P"FGT"-QPUGSWGP\"YKTF"GTUVGPU"FGT")GNVWPIUDGTGKEJ"XQP"$TCPEJGPVCTKHXGTVT·IGP"GKP/
IGUEJT·PMV"WPF"GU"YGTFGP"CWHYGPFKIG"-N·TWPIURTQ\GUUG"FGT"#DITGP\WPI"XQP"VCTKHNK/
EJGP" )GNVWPIUDGTGKEJGP" PQVYGPFKI0" <YGKVGPU" CDGT" UGJGP" UKEJ" FKG" )GYGTMUEJCHVGP
OKV"GKPGT"M#VQOKUKGTWPI"FGU")GIPGTUK"MQPHTQPVKGTV."FWTEJ"FKG"UKEJ"FKG"-QPVCMV/"WPF
-QPHNKMVUVGNNGP" XGTXKGNH·NVKIGP" WPF" GKPG" YKTMUCOG" +PVGTGUUGPXGTVTGVWPI" GTUEJYGTV
YKTF"*XIN0"$WPFGUOCPP/,CPUGP1(TGTKEJU"3;;8="-GTP15CDGN"3;:;+0

404 0GWG"#PHQTFGTWPIGP"CP"FKG"$GUEJ·HVKIVGP"F"FKG"'PVITGP\WPI
XQP"#TDGKV"WPF".GDGP

/KV"FGO"ÌMQPQOKUEJGP"5VTWMVWTYCPFGN"WPF"FGP"4GQTICPKUCVKQPUOC­PCJOGP"KP"FGP
7PVGTPGJOGP"XGT·PFGTV" UKEJ" \WPGJOGPF"FGT"1TICPKUCVKQPUTCJOGP"XQP"'TYGTDUCT/
DGKV0"&CU"FKG"#WUTKEJVWPI"UVCCVNKEJGT"WPF"VCTKHNKEJGT"#TDGKVURQNKVKM"RT·IGPFG".GKVDKNF
FGU"M0QTOCNCTDGKVUXGTJ·NVPKUK" *XIN0"/ÒEMGPDGTIGT"3;:7+"F"CNUQ"GKPG"WPDGHTKUVGVG."CT/
DGKVU/"WPF" UQ\KCNTGEJVNKEJ" CDIGUKEJGTVG"8QNN\GKVDGUEJ·HVKIWPI"F"XGTNKGTV" KP"FGT"2TCZKU
\WPGJOGPF" CP" 4GNGXCP\0" 5VCVV" FGUUGP" IGYKPPGP" XKGNH·NVKIG" (QTOGP" XQP" M0KEJV/
0QTOCNCTDGKVK" CP" $GFGWVWPI<" $GHTKUVGVG" $GUEJ·HVKIWPI." 6GKN\GKVCTDGKV." #$//C­PCJ/
OGP." .GKJCTDGKV." IGTKPIHÒIKI" $GUEJ·HVKIVG" WPF" CDJ·PIKI" UGNDUV·PFKIG" #TDGKV" UVGNNGP
OKVVNGTYGKNG"GKPGP"#PVGKN"\YKUEJGP"GKPGO"&TKVVGN"WPF"MPCRR"FGT"*·NHVG"CNNGT"#TDGKVU/
XGTJ·NVPKUUG"*XIN0"$CTVGNJGKOGT"3;;:+0

(ÒT"FKG"$GUEJ·HVKIVGP"HQNIV"FCTCWU"GKPG"&GUVCDKNKUKGTWPI"FGU"$GTWHUXGTNCWHGU<"$TÒEJG"KP
FGT"#TDGKVUDKQITCRJKG."DGTWHNKEJG"9GEJUGN"WPF"XCTKKGTGPFG"2JCUGP"XQP"#TDGKVUNQUKI/
MGKV."3WCNKHK\KGTWPI"WPF"\GKVYGKNKI"IGUKEJGTVGT"$GUEJ·HVKIWPI"VTGVGP"CP"FKG"5VGNNG"XQP
NCPIHTKUVKIGP"#TDGKVUXGTJ·NVPKUUGP"QFGT"GKPGT"ICT"NGDGPUNCPIGP"$KPFWPI"CP"GKP"7PVGT/
PGJOGP0"&GT"<YCPI"\W"DGTWHNKEJGT"(NGZKDKNKV·V"UEJTGKDV"FGP"$GUEJ·HVKIVGP"FKG"KPFKXK/
FWGNNG"8GTCPVYQTVWPI"HÒT"GKPGP"GTHQNITGKEJGP"8GTNCWH"FGU"*$GTWHU/+.GDGPU"\W0"(ÒT"FKG
1TICPKUKGTWPIUH·JKIMGKV"FGT"$GUEJ·HVKIVGP"KUV"FKGU"FGUJCND"HQNIGPTGKEJ."YGKN"FKG"'THCJ/
TWPI"MQNNGMVKXGT"+PVGTGUUGPCTVKMWNCVKQP"WPF"/FWTEJUGV\WPI"KO"$GVTKGD"KOOGT"YGPKIGT
OKV"FGT"GKIGPGP"$GTWHURGTURGMVKXG"KP"8GTDKPFWPI"IGDTCEJV"YGTFGP"MCPP"WPF"FGUJCND
CP"$GFGWVWPI"XGTNKGTV0

<WINGKEJ"YGTFGP"FWTEJ"FKGUG"2TQ\GUUG"FKG"&CWGTJCHVKIMGKV"XQP"$KPFWPIGP"CP"1TICPK/
UCVKQPGP" UQYKG"FKG".Q[CNKV·V"WPF"FCU"8GTVTCWGP" CP"7PVGTPGJOGP"WPVGTITCDGP" *XIN0
5GPGVV" 3;;:+0" /KV" FGT" *·WHKIMGKV" DGTWHNKEJGT" 9GEJUGN" MQTTGURQPFKGTV" XKGNHCEJ" GKP
9GEJUGN"FGT"$TCPEJG"WPF"FGU"IGYGTMUEJCHVNKEJGP"1TICPKUCVKQPUDGTGKEJGU"F"FGT"8GT/
NWUV" XQP".CPIHTKUVKIMGKV"DGVTKHHV" CWEJ" FKG")GYGTMUEJCHVU\WIGJÌTKIMGKV0" +P" FGT"(QNIG
YKTF" FKG" +FGPVKHKMCVKQP"OKV" FGT" MGKIGPGPK")GYGTMUEJCHV" GTUEJYGTV." GVYCKIGU" GJTGP/



/"8"/

COVNKEJGU"'PICIGOGPV"FTQJV"CD\WTGK­GP"QFGT"MCPP"PKEJV"CWH"FGTUGNDGP"IGYGTMUEJCHV/
NKEJGP"'DGPG"QJPG"YGKVGTGU"HQTVIGUGV\V"YGTFGP0

0GDGP"FGT"(NGZKDKNKUKGTWPI"XQP"'TYGTDUCTDGKV"YGTFGP"CP"FKG"$GUEJ·HVKIVGP"PGWG"#P/
HQTFGTWPIGP"KO"#TDGKVUXQNN\WI"IGTKEJVGV."YGNEJG"PKEJV"QJPG"(QNIGP"HÒT"FKG"8GTCPMG/
TWPI"FGT")GYGTMUEJCHVGP"DGK"FGP"/KVINKGFGTP"WPF" HÒT"FKG"IGYGTMUEJCHVNKEJG"*CPF/
NWPIUH·JKIMGKV"KP"FGP"$GVTKGDGP"DNGKDGP0

– +P"FGP"PGWP\KIGT",CJTGP"KUV"FKG"#TDGKVU\GKVHNGZKDKNKUKGTWPI"KP"FGP"7PVGTPGJOGP
\W"GKPGO"\GPVTCNGP"5VGWGTWPIUOGFKWO"HÒT"FKG"XCTKCDNG"#PRCUUWPI"FGU"#TDGKVUXQ/
NWOGPU"CP"FKG"/CTMVMQPLWPMVWT"WPF"2TQFWMVKQPUCWUNCUVWPI"IGYQTFGP05"8QP"FGP
$GUEJ·HVKIVGP"YKTF"FKG"$GTGKVUEJCHV"CDIGHQTFGTV."KJTG"KPFKXKFWGNNG"#TDGKVU\GKV"PCEJ
FGO"#TDGKVUCPHCNN"\W"XCTKKGTGP"WPF"YGKVIGJGPF"CWH"GKPG" HKPCP\KGNNG")TCVKHKMCVKQP
*/GJTCTDGKVU\WUEJN·IG+"\W"XGT\KEJVGP0"0GDGP"FKG"(NGZKDKNKUKGTWPI"FGT" KPFKXKFWGN/
NGP"#TDGKVU\GKVGP"VTKVV"GKPG"UVCTMG"#WUFKHHGTGP\KGTWPI"FGT"#TDGKVU\GKVOWUVGT"KPUIG/
UCOV."FKG" \W" GKPGT" VGPFGP\KGNNGP"#WHNÌUWPI"FGT" M0QTOCNCTDGKVU\GKVK" IGHÒJTV"JCV
*XIN0"$CWGT"GV"CN0"3;;8."50"49+0
(ÒT"FKG"$GUEJ·HVKIVGP"TGUWNVKGTGP"FCTCWU"GTJGDNKEJG"#PHQTFGTWPIGP"CP"-QQTFKPC/
VKQP"WPF"#DUVKOOWPI" KO"$GVTKGD."CDGT"CWEJ" KO"RTKXCVGP".GDGP" *XIN0"*KGNUEJGT1
*KNFGDTCPFV"3;;;C."3;;;D+0"#WHITWPF"FGT"XCTKKGTGPFGP"WPF"KP"FGT"N·PIGTHTKUVKIGP
$GVTCEJVWPI"GTJGDNKEJ"XGTMÒT\VGP"#TDGKVU\GKVGP"PKOOV"FKG"MQNNGMVKXG"#PYGUGP/
JGKVU\GKV"KO"$GVTKGD"CD"F"GPVURTGEJGPF"YKTF"GU"HÒT"FKG")GYGTMUEJCHVGP"KO"$GVTKGD
UEJYKGTKIGT." FKG" $GUEJ·HVKIVGP" \W" GTTGKEJGP" D\Y0" MQNNGMVKXGU" IGYGTMUEJCHVNKEJGU
*CPFGNP"KO"$GVTKGD"\W"QTICPKUKGTGP0

– &GU"YGKVGTGP"YKTF" XQP" FGP"$GUEJ·HVKIVGP" KP" DG\WI" CWH" FGP"#TDGKVUQTV" GKPG" \W/
PGJOGPFG"$GTGKVUEJCHV"\WT"/QDKNKV·V" GTYCTVGV0"&KGU"DGVTKHHV" GTUVGPU"FGP"'KPUCV\
\0"$0"KP"FGP"XGTUEJKGFGPGP"<YGKIUVGNNGP"QFGT"9GTMGP"GKPGU"7PVGTPGJOGPU."\YGK/
VGPU" FKG" YCEJUGPFG" <CJN" XQP" $GUEJ·HVKIVGP" KP" .GKJCTDGKVUXGTJ·NVPKUUGP." FTKVVGPU
CDGT"CWEJ"FGP"\WPGJOGPFGP"&TWEM"CWH"'TYGTDUNQUG."GKPG"$GUEJ·HVKIWPI"CWEJ"CW/
­GTJCND"KJTGT"*GKOCVTGIKQP"CP\WPGJOGP0"&KG"$GTGKVUEJCHV"\WO"'KPUCV\"CP"YGEJ/
UGNPFGP"#TDGKVUQTVGP"YKTF"\WPGJOGPF"\W"GKPGT"YGUGPVNKEJGP"8QTCWUUGV\WPI" HÒT
GKP"DGTWHNKEJGU"(QTVMQOOGP0"
&WTEJ"FKG"YGEJUGNPFGP"WPF"\GKVNKEJ"DGHTKUVGVGP"'KPU·V\G"CP"WPVGTUEJKGFNKEJGP"1T/
VGP" XGTUEJ·THV" UKEJ" FKG" 2TQDNGOCVKM" FGT" CDPGJOGPFGP" -QNNGMVKXKV·V" KO" $GVTKGD0
&KG"/GEJCPKUOGP"FGT" T·WONKEJGP"WPF" UQ\KCNGP" M<YCPIUKPVGITCVKQPK" KP"FGP"$G/
VTKGD"XGTNKGTGP"KJTG"9KTMWPIUMTCHV."FCOKV"NÌUV"UKEJ"FGT"IGOGKPUCOG"*QTK\QPV"FGT
DGVTKGDNKEJGP"'THCJTWPIGP"WPF"MQNNGMVKXGP"+PVGTGUUGPNCIGP"CWH."FKG"CDGT"DKUJGT"GK/
PGP" YGUGPVNKEJGP" #PMPÒRHWPIURWPMV" HÒT" FKG" IGYGTMUEJCHVNKEJG" $GVTKGDURQNKVKM
IGIGDGP"JCDGP0

"""""""""""""""""""""""""""""""""""""""""""""""
5 &CU"5VKEJYQTV"FGU"MCVOGPFGP"7PVGTPGJOGPUK"XQP"89"2GTUQPCNXQTUVCPF"2GVGT"*CTV\" *3;;8+" KUV

RCTCFKIOCVKUEJ" HÒT" GKPG"5VTCVGIKG"FGT" HNGZKDKNKUKGTVGP"#PRCUUWPI"FGU"#TDGKVUXQNWOGPU" CP"FKG"DG/
VTKGDNKEJG" 0CEJHTCIG0" +P" FKGUGO" -QP\GRV" XGTMPÒRHGP" UKEJ" GKPG" V·INKEJG." YÌEJGPVNKEJG" WPF" YQ/
EJGPGPFNKEJG"#TDGKVU\GKVHNGZKDKNKUKGTWPI"OKV"#PHQTFGTWPIGP"CP"FKG"$GUEJ·HVKIVGP"\W"/QDKNKV·V"WPF
\W"GTJÌJVGT"#TDGKVU/"WPF"3WCNKHK\KGTWPIUOQVKXCVKQP0
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– 0GDGP"FGT"\GKVNKEJGP"(NGZKDKNKV·V"WPF"FGT"/QDKNKV·V"YGTFGP"FKG"$GUEJ·HVKIVGP"\W/
PGJOGPF"CWEJ"XQT"PGWG"CTDGKVUKPJCNVNKEJG"#PHQTFGTWPIGP"IGUVGNNV0"&KG"8GTCNN/
IGOGKPGTWPI"GKPGU"MWPVGTPGJOGTKUEJGP"&GPMGPUK"DGK"CNNGP"$GUEJ·HVKIVGPITWRRGP
\GKIV" UKEJ" KP"FGT"6TCPUHQTOCVKQP"FGT" VTCFKVKQPGNNGP."JKGTCTEJKUEJGP"#PYGKUWPIU/
#WUHÒJTWPIU/$G\KGJWPI"\W"GKPGT"*GTUVGNNGT/-WPFGP/$G\KGJWPI"KP"FGT"2TQ\G­MGVVG
WPF" \KGNV" CWH" GKPG" YGKVGTIGJGPFG" ªDGTPCJOG" XQP" 8GTCPVYQTVWPI" WPF" CWH" FKG
/QDKNKUKGTWPI"UWDLGMVKXGT"/QVKXCVKQPURQVGPVKCNG"FGT"$GUEJ·HVKIVGP06"0KEJV" UGNVGP
YGTFGP"FKGUG"#PHQTFGTWPIGP"KP"GKPGO"CTDGKVUQTICPKUCVQTKUEJGP"4CJOGP"PGW"HQT/
OWNKGTV."YGNEJGT"CWH"GKPG"RCTVKGNNG"5GNDUVUVGWGTWPI"WPF"FKG"2CTVK\KRCVKQP"FGT"$G/
UEJ·HVKIVGP"CD\KGNV0"
)GYGTMUEJCHVNKEJG" $GVTKGDURQNKVKM" WPF" FKG" +PVGTGUUGPXGTVTGVWPIGP" YGTFGP" CNUQ
OKV" RCTVK\KRCVKXGP" /CPCIGOGPVUVTCVGIKGP" MQPHTQPVKGTV<" &KG" 'KPHÒJTWPI" XQP
6GCO/"WPF"2TQLGMVCTDGKV."XQP"/C­PCJOGP"\WO"MQPVKPWKGTNKEJGP"8GTDGUUGTWPIU/
RTQ\G­" *-82+"WPF"·JPNKEJGP" +PUVTWOGPVGP"FGT"$GVGKNKIWPI"XQP"$GUEJ·HVKIGP"IG/
YKPPGP"CP")GYKEJV"WPF"VTGHHGP"XQT"CNNGO"KP"FGT"2JCUG"KJTGT"'KPHÒJTWPI"VGKNYGKUG
CWH"RQUKVKXG"4GUQPCP\0"'KPG"#WUYGKVWPI"FKGUGT"CWH"FKG"'TJÌJWPI"FGT"2TQFWMVKXK/
V·V"CDUVGNNGPFGP"'NGOGPVG"XQP"2CTVK\KRCVKQP"YKTF"OGKUV"XQP"FGT"7PVGTPGJOGPU/
UGKVG."PKEJV"UGNVGP"XQTDGK"CP"FGP"KPUVKVWVKQPCNKUKGTVGP"(QTOGP"FGT"+PVGTGUUGPXGTVTG/
VWPI."XQTCPIGVTKGDGP0

&KG"JKGT" CPIGURTQEJGPGP"&[PCOKMGP"OCTMKGTGP" GKPG"6GPFGP\." KP"FGT"FKG")TGP\GP
\YKUEJGP" 'TYGTDUCTDGKV" WPF" (TGK\GKV" \WPGJOGPF" FWTEJDTQEJGP" YGTFGP0" &KG" 'PV/
ITGP\WPI"FGT"5RJ·TGP"XQP"#TDGKV"WPF".GDGP"DGTWJV"KO"YGUGPVNKEJGP"CWH"FTGK"/G/
EJCPKUOGP<" +P"FGT" T·WONKEJGP"&KOGPUKQP" */QDKNKV·V."*GKOCTDGKV+"YKTF"FKG"$KPFWPI
CP"FGP"#TDGKVUQTV"IGNQEMGTV0"+P"FGT"CTDGKVU\GKVNKEJGP"&KOGPUKQP"FGUVCDKNKUKGTV"FKG"(NGZK/
DKNKUKGTWPI"FKG"GTYGTDUCTDGKVUHTGKGP"<GKVGP"WPF"UGV\V"FKGUG"WPVGT"GKPGP"8QTDGJCNV"FGT
DGVTKGDNKEJGP"8GTHÒIDCTMGKV0"+P"CTDGKVUKPJCNVNKEJGT"*KPUKEJV"UGV\V"UKEJ"FKG"'TIGDPKUXGT/
CPVYQTVWPI"ÒDGT"FKG" HQTOCNGP"T·WONKEJGP"WPF"\GKVNKEJGP")TGP\GP"XQP"$GVTKGD"WPF
6CTKHCTDGKVU\GKV"JKPYGI<" CNU"WPGTNGFKIVG"#WHICDG"OKPFGUVGPU" KP"FGP"-ÌRHGP"FGT"#T/
DGKVPGJOGT+PPGP." J·WHKI" CDGT" CWEJ" MQPMTGV" CNU" #MVGPQTFPGT." .GUGRGPUWO" QFGT
%QORWVGTÒDWPI0"&CPGDGP"JCV"FGT"GKP\GNPG"$GUEJ·HVKIVG"\WPGJOGPFG"8QTNGKUVWPIGP
\WO"'TJCNV" UGKPGT"#TDGKVUMTCHV"RTKXCV"\W"GTDTKPIGP."GVYC" KO"$GTGKEJ"FGT"9GKVGTDKN/
FWPI"QFGT"FGT")GUWPFJGKVUHÌTFGTWPI0

&KG"-QPUGSWGP\GP"FKGUGT"2TQ\GUUG"HÒT"FKG"IGYGTMUEJCHVNKEJG"2QNKVKM"WPF"1TICPKUCVK/
QPURTCZKU" UKPF" DKUNCPI" YGPKI" FKUMWVKGTV" YQTFGP0" 'KPG" YGUGPVNKEJG" 2T·OKUUG" FGT" IG/
YGTMUEJCHVNKEJGP"2QNKVKM" KP"FGT"0CEJMTKGIU\GKV" \KGNVG"FCTCWH" CD."FKG"$GVGKNKIWPI"FGT
$GUEJ·HVKIVGP" CP" FGT" 9QJNUVCPFUGPVYKEMNWPI" FWTEJ\WUGV\GP" WPF" /KPFGUVUVCPFCTFU
KO"#TDGKVUUEJWV\"CD\WUKEJGTP0"&KG")TGP\\KGJWPI"\YKUEJGP"'TYGTDUCTDGKV"WPF"(TGK/
\GKV"ICNV"F"PCEJ"FGT"<GTUEJNCIWPI"FGT"MWNVWTGNNGP"1TICPKUCVKQPGP"FGT"#TDGKVGTDGYG/
IWPI"FWTEJ"FGP"0CVKQPCNUQ\KCNKUOWU"F"RTKP\KRKGNN" CWEJ" HÒT"FGP"IGYGTMUEJCHVURQNKVK/
UEJGP" #MVKQPUTCJOGP<" (TCIGP" FGU" MRTKXCVGP" .GDGPUK" CW­GTJCND" FGU" $GVTKGDU" ICNVGP
PKEJV"CNU"TGNGXCPVGT"IGYGTMUEJCHVNKEJGT")GUVCNVWPIUDGTGKEJ0

"""""""""""""""""""""""""""""""""""""""""""""""
6 8IN0"\0"$0"FKG"#PHQTFGTWPIGP"FGU"M//6K//KVCTDGKVGTU"**CTV\"3;;8+0
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&WTEJ"FKG"6GPFGP\GP"FGT"'PVITGP\WPI" UEJNCIGP" UKEJ"FKG"CTDGKVUDGFKPIVGP"#PHQTFG/
TWPIGP"OKV" GKPGT" \WPGJOGPFGP"-QORNGZKV·V" KP"FGT" CNNV·INKEJGP".GDGPUHÒJTWPI"FGT
$GUEJ·HVKIVGP"PKGFGT0"&GOIGIGPÒDGT"GTUEJNKG­V"FKG"TGKP"CWH"FGP"$GVTKGD"CWUIGTKEJVGVG
1TICPKUCVKQPURTCZKU"FGT")GYGTMUEJCHVGP" GKP" \YCT" \GPVTCNGU." CDGT"DGITGP\VGU"*CPF/
NWPIUHGNF"WPF"DNGKDV"F"IGOGUUGP"CP"FGP"#PHQTFGTWPIGP"CP"FKG"$GUEJ·HVKIVGP"F"KPJCNV/
NKEJ"GKPFKOGPUKQPCN"CPIGNGIV0

405 5Q\KQMWNVWTGNNGT"9CPFGN"WPF"$GVGKNKIWPI

&QEJ"PKEJV"PWT"FKG"CTDGKVUUGKVKIGP"8GT·PFGTWPIGP"UKPF"HQNIGPTGKEJ"HÒT"FKG"1TICPKUC/
VKQPURQNKVKM"FGT")GYGTMUEJCHVGP0"&WTEJ"FGP"9CPFGN" UQ\KCNGT"/KNKGWU"YKTF"FKG" GKPUV/
OCNU" HGUVG" 8GTCPMGTWPI" FGT" )GYGTMUEJCHVGP" KP" FGP" #TDGKVPGJOGTOKNKGWU" DTÒEJKI
*XIN0"#JNJGKV18GUVGT"3;;5+0"&KG"$KPFWPI"CP"FKG")GYGTMUEJCHV"YKG"CWEJ"CP"CPFGTG"1T/
ICPKUCVKQPGP"IGJÌTV"MCWO"PQEJ"\W"GKPGO"HTCINQU"IGIGDGPGP"6GKN"FGT".GDGPUYGNV"XQP
#TDGKVPGJOGT+PPGP0" &WTEJ" FKG" NCPIUCOG" #WHNÌUWPI" FGT" VTCFKVKQPGNNGP" #TDGKVPGJ/
OGTOKNKGWU"MÌPPGP" UKEJ" FKG")GYGTMUEJCHVGP" KOOGT" YGPKIGT" CWH" GKP" MIGOGKPUCOGU
+PVGTGUUGK."D\Y0"CWH"MWNVWTGNN"JGTIGUVGNNVG"MQNNGMVKXG"*CPFNWPIUQTKGPVKGTWPIGP"DG\KG/
JGP" *XIN0"<QNN"3;;6C+0"/KV"FGO"UQ\KQMWNVWTGNNGP"9CPFGN"XGT·PFGTP"UKEJ"CWEJ"FKG"IG/
YGTMUEJCHVNKEJGP"$GVGKNKIWPIUQTKGPVKGTWPIGP0"$GK",WIGPFNKEJGP"WPF" LWPIGP"/·PPGTP
WPF"(TCWGP"YKG" CWEJ" KP"6GKNGP"FGT"(CEJCTDGKVGTUEJCHV"WPF"WPVGT"FGP"SWCNKHK\KGTVGP
#PIGUVGNNVGP" FGU" MPGWGP" #TDGKVPGJOGTV[RWUK" YKTF" GKPG" YCEJUGPFG" &KUVCP\" IGIGP/
ÒDGT")TQ­QTICPKUCVKQPGP"WPF"DÒTQMTCVKUEJGP"2QNKVKMHQTOGP"DGQDCEJVGV"*GDGPFC+0

)GIGPÒDGT"GKPGT"FCWGTJCHVGP." NCPIHTKUVKI"XGTDKPFNKEJGP"GJTGPCOVNKEJGP"#TDGKV" *GVYC
CNU" )GYGTMUEJCHVUHWPMVKQP·T+P+" YKTF" UGKV" FGP" CEJV\KIGT" ,CJTGP" MQPUVCVKGTV." FC­" GKP
\GKVNKEJ"DGITGP\VGU"URQTCFKUEJGU"'PICIGOGPV" HÒT"MQPMTGVG." KO"GKIGPGP"*CPFNWPIU/
JQTK\QPV" TGCNKUKGTDCTG" <KGNG" CP" $GFGWVWPI" IGYKPPV0" -QNNGMVKXGU" *CPFGNP" MCPP" PWT
PQEJ" UEJYGT" KP" (QTO" VTCFKVKQPGNNGT" IGYGTMUEJCHVNKEJGT" #RRGNNG" CP" FKG" *#TDGKVGT/
+5QNKFCTKV·V"CDIGTWHGP"YGTFGP"F"GKP" UQNEJGU"'PICIGOGPV"OÒUUG" KP"FKUMWTUKXGP"-QO/
OWPKMCVKQPURTQ\GUUGP"JGTIGUVGNNV"YGTFGP"WPF"CWH"GTHCJTDCTGT"#NNVCIUUQNKFCTKV·V"DGTW/
JGP"*/QTIGPTQVJ"3;;6="<QNN"3;;5+0

+O"TGUÒOKGTGPFGP"$NKEM"\GKIV"UKEJ"CNUQ"GKP"ICP\GU"$ÒPFGN"XQP"PGWGP"*GTCWUHQTFGTWP/
IGP" WPF" 2TQDNGOGP." CWH" FKG" FKG" )GYGTMUEJCHVGP" QTICPKUCVKQPURQNKVKUEJ" WPF" UVTCVG/
IKUEJ"\W"TGCIKGTGP"JCDGP<

30 &WTEJ"PGWG"DGVTKGDNKEJG"1TICPKUCVKQPU\WUEJPKVVG"WPF"FGP"9CPFGN"FGT"$TCPEJGP
YKTF" FCU" +PFWUVTKGXGTDCPFURTKP\KR" KP"(TCIG" IGUVGNNV0"'U" GPVUVGJV" GKP" CWHYGPFKIGT
-N·TWPIUDGFCTH" CP" <WUV·PFKIMGKVGP" WPF" #DITGP\WPIGP" GKPGTUGKVU" WPF" FWTEJ" FKG
M#VQOKUKGTWPIK"FGU")GIPGTU"CP"\YKUEJGPIGYGTMUEJCHVNKEJGT"-QQRGTCVKQP"CPFGTGT/
UGKVU0"
&KGUG"-QORNGZKV·V"YKTF"PQEJ"FCFWTEJ"IGUVGKIGTV."FC­"KO"<WIG"FGT"+PVGTPCVKQPCNK/
UKGTWPI"XQP"7PVGTPGJOGP"\WINGKEJ"CWEJ"PGWG"#PHQTFGTWPIGP"CP"ITGP\ÒDGTUEJTGK/
VGPFGT"+PVGTGUUGPXGTVTGVWPI"CWHVCWEJGP0
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40 #WHITWPF"FGT"/CUUGPCTDGKVUNQUKIMGKV"WPF"FGT"DKUNCPI"PKEJV"IGNWPIGPGP"/KVINKGFGT/
TGMTWVKGTWPI" KP"PGWGP"$GUEJ·HVKIWPIUHGNFGTP"WPF"9CEJUVWOUDTCPEJGP" NGKFGP"FKG
&)$/)GYGTMUEJCHVGP" UGKV" ,CJTGP" WPVGT" GTJGDNKEJGP" /KVINKGFGTXGTNWUVGP0" &CTCWU
HQNIGP" ITCXKGTGPFG"(KPCP\RTQDNGOG."FKG"FKG"'ZKUVGP\" GKP\GNPGT")GYGTMUEJCHVUQT/
ICPKUCVKQPGP"DGFTQJGP0

50 9CEJUGPFG")TWRRGP"FGT"IGYGTMUEJCHVNKEJGP"/KVINKGFUEJCHV"UKPF"ÒDGT"FKG"DGVTKGDNK/
EJG"1TICPKUCVKQP"PKEJV"OGJT"GTTGKEJDCT0"&KGU"IKNV"GTUVGPU"HÒT"FKGLGPKIGP"/KVINKGFGT.
FKG" CW­GTJCND" IGYGTMUEJCHVNKEJ" QTICPKUKGTVGT" $GVTKGDG" UVGJGP<" $GUEJ·HVKIVG" KP
-NGKPDGVTKGDGP." .GKJCTDGKVGT+PPGP." #TDGKVUNQUG." 8QTTWJGUV·PFNGT+PPGP" WPF" 4GPV/
PGT+PPGP0"+O"$GTGKEJ"FGT"+)"/GVCNN"DGVTKHHV"FKGU"OKVVNGTYGKNG"TWPF"FKG"*·NHVG"FGT
/KVINKGFGT" *XIN0"6GKEJOÒNNGT" 3;;:+0"&KGU"IKNV" \WPGJOGPF" CWEJ" HÒT"FKGLGPKIGP"$G/
UEJ·HVKIVGP."FKG"CWHITWPF"XQP"JQEJHNGZKDKNKUKGTVGT"#TDGKV"MCWO"PQEJ"MQNNGMVKX" KO
$GVTKGD"CP\WVTGHHGP"UKPF"QFGT"CWU"FGO"4CJOGP"FGT"QTICPKUKGTVGP"M0QTOCNCTDGKVK
JGTCWUHCNNGP0

60 &KG"MNCUUKUEJGP"#TDGKVPGJOGTOKNKGWU." KP"FGPGP"FKG")GYGTMUEJCHVGP" UVCTM" XGTCP/
MGTV"YCTGP." NÌUGP"UKEJ" NCPIUCO"CWH0"&COKV"UEJYKPFGP"CWEJ"FKG"$GUV·PFG"GKPGT"UQ/
\KQMWNVWTGNN" IGRT·IVGP" MQNNGMVKXGP" +PVGTGUUGPQTKGPVKGTWPI." CWU" FGT" JGTCWU" GU" GKPG
IGYKUUG" M5GNDUVXGTUV·PFNKEJMGKVK" HÒT" FKG" $GUEJ·HVKIVGP" IGYGUGP" KUV." FGT" )GYGTM/
UEJCHV"DGK\WVTGVGP0"
<WINGKEJ" \GKEJPGP" UKEJ" KO" 9CPFGN" FGT" 'TYGTDUCTDGKV" PGWG" #PHQTFGTWPIGP" WPF
2TQDNGONCIGP"HÒT"FKG"$GUEJ·HVKIVGP"CD."FKG"XQP"FGP")GYGTMUEJCHVGP"UQYQJN"KP"FGT
1TICPKUCVKQPURTCZKU"CNU"CWEJ"JKPUKEJVNKEJ" KJTGT"RQNKVKUEJGP"6JGOCVKUKGTWPI"DKUJGT
MCWO"CWHIGITKHHGP"YWTFGP0

70 &KG" )GUVCNVWPIUMTCHV" FGT" TGRT·UGPVCVKXGP" &GNGICVKQPU/" WPF" 5VGNNXGTVTGVGTOGEJC/
PKUOGP" FGT" )GYGTMUEJCHVUQTICPKUCVKQPGP" WPF" FGT" DGVTKGDNKEJGP" +PVGTGUUGPXGTVTG/
VWPIGP"YKTF"FWTEJ"XGTUEJKGFGPG"(CMVQTGP"IGUEJY·EJV<"<WO" GKPGP"JCV"FKG"-QO/
RNGZKV·V"FGT"DGVTKGDNKEJ"\W"TGIWNKGTGPFGP"(TCIGP"GTJGDNKEJ"\WIGPQOOGP"F"FKGU" KUV
GKPG"'PVYKEMNWPI."FKG" UKEJ"FWTEJ"FKG"<GTURNKVVGTWPI"FGT"7PVGTPGJOGP"WPF"CPIG/
UKEJVU"FGT"&GDCVVGP"WO"GKPG"MDGVTKGDNKEJG"¤HHPWPIK"FGT"6CTKHRQNKVKM"PQEJ"YGKVGT
XGTUV·TMGP"YKTF0"$GTGKVU"LGV\V"UKPF"FKG"JCWRVCOVNKEJGP")GYGTMUEJCHVUUGMTGV·TG"XQT
1TV" J·WHKI" ÒDGTHQTFGTV." FKG" $GVTKGDUT·VG" OKV" KJTGO" YCEJUGPFGP" $GTCVWPIUDGFCTH
CF·SWCV"\W"DGVTGWGP0" +PUQHGTP"YKTF"FKG"(TCIG"PCEJ"$GVGKNKIWPI"WPF"FGT"0WV\WPI
XQP" GJTGPCOVNKEJGO" 'ZRGTVGPYKUUGP" PGW" CWHIGYQTHGP" *XIN0" 6GKEJOÒNNGT" 3;;:.
50"68+0"
<WFGO"ITÒPFGV" UKEJ"FCU"(WPMVKQPKGTGP"FGT" TGRT·UGPVCVKXGP"DGVTKGDNKEJGP" +PVGTGU/
UGPXGTVTGVWPI"YGUGPVNKEJ"CWH"FCU"2TKP\KR"FGT"5VGNNXGTVTGVWPI"WPF"&GNGICVKQP0"&KG/
UGU"2TKP\KR"YKTF"FWTEJ"RCTVK\KRCVKXG"/CPCIGOGPVMQP\GRVG"WPF"FWTEJ"IGYCPFGNVG
$GVGKNKIWPIUQTKGPVKGTWPIGP"FGT"$GUEJ·HVKIVGP"KP"UGKPGT".GIKVKOCVKQP"\WPGJOGPF"KP
(TCIG" IGUVGNNV0" 'KP" $GKURKGN" FCHÒT" KUV" FKG" UEJYKGTKIG" IGYGTMUEJCHVNKEJG" 1TICPKUKG/
TWPI"XQP"SWCNKHK\KGTVGP"#PIGUVGNNVGP."FKG"ÒDGT"GKPG"TGNCVKX"JQJG"#WVQPQOKG"KP"FGT
)GUVCNVWPI" KJTGT"#TDGKVUXQNN\ÒIG"XGTHÒIGP"WPF" UKEJ" NGFKINKEJ"<KGN/"QFGT"'TIGDPKU/
XGTGKPDCTWPI"IGIGPÒDGT"XGTRHNKEJVGV"UGJGP0"&KG"+FGPVKHKMCVKQP"OKV"FGT"#TDGKVUCWH/
ICDG" WPF" FGO" 7PVGTPGJOGPU\KGN" KUV" OGKUV" ITQ­" WPF" DÒPFGNV" UKEJ" KP" GKPGO" #T/
DGKVUXGTJCNVGP"CNU"MWPVGTPGJOGTKUEJGU"5WDLGMVK0"&GOGPVURTGEJGPF"YKTF"GKPG"MQN/
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NGMVKXG"4GIWNKGTWPI"XQP"'KPMQOOGP."#TDGKVU\GKVGP"WPF"#TDGKVUXQNN\ÒIGP"J·WHKI
CNU"'KPGPIWPI"GORHWPFGP."WPF"FKG"#PIGUVGNNVGP"JCPFGNP"KJTG"+PVGTGUUGP"KO"7PVGT/
PGJOGP"QFGT"KP"FGT"#DVGKNWPI"GJGT"FKTGMV"CWU."CNU"UKEJ"XQP"FGT")GYGTMUEJCHV"QFGT
FGO"$GVTKGDUTCV"XGTVTGVGP"\W"NCUUGP0

80 'KP" CWUUEJNKG­NKEJ" CWH" FCU" DGVTKGDNKEJG" *CPFNWPIUHGNF" DGUEJT·PMVGT" #PUCV\" XQP
+PVGTGUUGPXGTVTGVWPI" N·WHV" UEJNKG­NKEJ")GHCJT."FGPLGPKIGP" ITÌ­GT"YGTFGPFGP"2TQ/
DNGODGTGKEJ"CWU"FGO"$NKEM"\W"XGTNKGTGP."XQT"FGP"FKG"$GUEJ·HVKIGP"KP"KJTGT"CNNV·INK/
EJGP".GDGPUHÒJTWPI"FWTEJ"FKG"(NGZKDKNKUKGTWPI"FGT"#TDGKVU\GKVGP"WPF"#TDGKVUXGT/
J·NVPKUUG"IGUVGNNV"YGTFGP0



/"33"/

50 )GYGTMUEJCHVUCTDGKV"KO"9QJPIGDKGV<
+PVGPVKQPGP"WPF"<KGNUGV\WPIGP

&KGUG"*GTCWUHQTFGTWPIGP"WPF"2TQDNGOG"UKPF"UGKV"OGJT"CNU"GKPGO",CJT\GJPV"DGMCPPV=
UKG" YCTGP" YGUGPVNKEJG" -TKUVCNNKUCVKQPURWPMVG" FGT" IGYGTMUEJCHVNKEJGP" 4GHQTOFGDCVVG
FGT"PGWP\KIGT",CJTG0"8QT"FKGUGO"*KPVGTITWPF"YWTFGP"XGTUEJKGFGPG"QTICPKUCVKQPURQ/
NKVKUEJG"#PU·V\G"GPVYKEMGNV."FKG"CNNGTFKPIU"CWH"WPVGTUEJKGFNKEJGP"'DGPGP"CPITGKHGP"WPF
YGKVIGJGPF"WPXGTDWPFGP"PGDGPGKPCPFGT" UVGJGP<"&KG" UGKV"/KVVG"FGT"PGWP\KIGT" ,CJTG
FWTEJ"FGP"&)$" NCWHGPFG"M(WUKQPUYGNNGK7"FGT"'KP\GNIGYGTMUEJCHVGP" KUV"FGT"PCEJ"CW/
­GP"UKEJVDCTUVG"#WUFTWEM"GKPGT"-TKUGPUVTCVGIKG."FKG"CWH"FKG"FTCOCVKUEJ"XGTUEJNGEJVGTVG
HKPCP\KGNNG"4GUUQWTEGPNCIG"\W"TGCIKGTGP"XGTUWEJV0"#PFGTG"#PU·V\G" NCWHGP"FCTCWH"JKP/
CWU."FWTEJ"2TQLGMVG"\WT"1TICPKUCVKQPUGPVYKEMNWPI"FKG"'HHK\KGP\" KPVGTPGT"#DN·WHG"\W
GTJÌJGP"QFGT"FWTEJ"FKG"$GTGKVUVGNNWPI"XQP"PGWGP"&KGPUVNGKUVWPIGP"WPF"XGTDGUUGTVGU
RQNKVKUEJGU" /CTMGVKPI" FGP" M)GIGPYGTVK" FGT" /KVINKGFGTDGKVT·IG" \W" UVGKIGTP." WO" FKG
#VVTCMVKXKV·V"FGT"1TICPKUCVKQP"HÒT"FKG"/KVINKGFGT"\W"UV·TMGP"*XIN0"5EJTGKDGT"3;;8+0

'KP"YGKVGTGT"5VTCPI"FGT"4GHQTOFGDCVVG"UVGNNV"FKG"0QVYGPFKIMGKV"KP"FGP"/KVVGNRWPMV.
ÒDGT"GKPG"#WUFKHHGTGP\KGTWPI"FGT"1TICPKUCVKQPUCPIGDQVG"WPF"GKPG"VJGOCVKUEJG"'TYGK/
VGTWPI"XQP")GYGTMUEJCHVUCTDGKV"FKG"CDIGTKUUGPG"8GTDKPFWPI"\W"DGUVKOOVGP"/KVINKG/
FGTITWRRGP"YKGFGT"JGT\WUVGNNGP"WPF"FKG"$GVGKNKIWPI"FGT"/KVINKGFGT" KPUIGUCOV"\W"GT/
JÌJGP0"*KGT"MPÒRHGP" CWEJ"FKG"&KUMWUUKQPGP"WPF"FKG"8GTUWEJG" \WO"#WHDCW"WPVGT/
UEJKGFNKEJGT"(QTOGP"XQP"CW­GTDGVTKGDNKEJGT"/KVINKGFGTCTDGKV"CP."WPF"KP"FKGUGO"-QP/
VGZV"UVGJV"CWEJ"FGT"#PUCV\"\WT"IGYGTMUEJCHVNKEJGP"9QJPIGDKGVUCTDGKV0

$KU"\W"KJTGT"<GTUEJNCIWPI"3;55"JCVVGP"UKEJ"FKG"FGWVUEJGP")GYGTMUEJCHVGP"YGUGPVNKEJ
CWH"GKPG"1TICPKUCVKQPUUVTWMVWT"IGUVÒV\V."FKG"CWH"FGP"9QJPQTV"FGT"/KVINKGFGT"DG\QIGP
YCT0"&KGU"YCT"CPIGUKEJVU"FGT" HÒT"FKG")GYGTMUEJCHVUCMVKXKV·VGP"TGUVTKMVKXGP"DGVTKGDNK/
EJGP"$GFKPIWPIGP"GKPG"0QVYGPFKIMGKV."\WINGKEJ"YWTFGP"CP"FCU"9QJPQTVRTKP\KR"FKG
XKGNH·NVKIGP"IGYGTMUEJCHVNKEJGP"-WNVWT/"WPF"(TGK\GKVQTICPKUCVKQPGP"IGMPÒRHV."FKG"GKPG
F"FWTEJ"FGP"0CVKQPCNUQ\KCNKUOWU"XGTPKEJVGVG"F"#NNVCIUMWNVWT"FGT"#TDGKVGTDGYGIWPI
IGRT·IV"JCDGP0"0CEJ"3;67"KUV"FCU"1TVUITWRRGPRTKP\KR"KP"FGP"YGUVFGWVUEJGP")GYGTM/
UEJCHVGP" YGKVIGJGPF" CWHIGIGDGP" YQTFGP0" .GFKINKEJ" KP" FGT" +)" $GTIDCW" DGUKV\GP" FKG
1TVUITWRRGP"GKPG"\GPVTCNG"4QNNG"CNU"IGYGTMUEJCHVNKEJG"$CUKUGKPJGKVGP" *XIN0"/CTVGPU1

"""""""""""""""""""""""""""""""""""""""""""""""
7 &KG"<WUCOOGPUEJNÒUUG"HQNIGPFGT"'KP\GNIGYGTMUEJCHVGP"UKPF"DGTGKVU"XQNN\QIGP."D\Y0"CPIGDCJPV<"

+)"/GVCNN.")6$"WPF")*-"\WT"+)"/GVCNN=
+)" %2-" OKV" +)" $GTIDCW" WPF" FGT" )GYGTMUEJCHV" .GFGT" \WT" +)" $GTIDCW." %JGOKG." 'PGTIKG" *+)
$%'+=
+)"$5'"WPF")GYGTMUEJCHV").("\WT"+)"$CWGP/#ITCT/7OYGNV"*+)"$#7+=
)GYGTMUEJCHV"¤68."*$8."&2)."+)"/GFKGP"WPF"&#)"\WT"8GTGKPKIVGP"&KGPUVNGKUVWPIUIGYGTM/
UEJCHV"*8GT&K+0
&COKV"TGFW\KGTV"UKEJ"FKG"#P\CJN"FGT")GYGTMUEJCHVGP"KO"&)$"WPVGT"'KPUEJNW­"FGT"&#)"XQP"38
CWH"CEJV"/KVINKGFGT0
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5VGKPMG" 3;;5+0"<WFGO"YWTFG" KP"YGPKIGP"8GTYCNVWPIUUVGNNGP"FGT" +)"/GVCNN."GVYC" KP
&QTVOWPF" *XIN0"GDGPFC+"QFGT" KP"9QNHUDWTI" *XIN0"*KGNUEJGT1*KNFGDTCPFV" 3;;;D+."FCU
2TKP\KR" FGT" 9QJPIGDKGVUQTICPKUCVKQP" GDGPHCNNU" DGKDGJCNVGP0" &KGUG" #PU·V\G" LGFQEJ
DGTWJGP" CWH" URG\KHKUEJGP"$TCPEJGPDGFKPIWPIGP"WPF" NQMCNGP"-QPUVGNNCVKQPGP" KP"FGT
#WHDCW\GKV=" UKG" UKPF" KP"FGT"(WPMVKQP" \WO"6GKN"FCTCWH" TGFW\KGTV."FKG"#TDGKV"FGT"DG/
VTKGDNKEJGP"+PVGTGUUGPXGTVTGVWPI"HNCPMKGTGPF"\W"WPVGTUVÒV\GP0

5GKV"'PFG"FGT"CEJV\KIGT",CJTG" KUV" KO"4CJOGP"FGT"IGYGTMUEJCHVNKEJGP"4GHQTOFGDCVVG
FKG"$GFGWVWPI"XQP" NQMCNGT")GYGTMUEJCHVUCTDGKV"PGW"FKUMWVKGTV"YQTFGP08"&KG" KP"FGT
&GDCVVG"\WITWPFGIGNGIVGP"-QP\GRVKQPGP"FKHHGTKGTGP"FCDGK" UQYQJN" KP" KJTGO"#PUCV\/
RWPMV" *&CEJXGTDCPF"XU0"'KP\GNIGYGTMUEJCHVGP+"CNU"CWEJ" KO"*KPDNKEM"CWH"FKG" KP"FGT
NQMCNGP"1TICPKUCVKQP"\W"DGCTDGKVGPFGP"2QNKVKMHGNFGT0"&GOGPVURTGEJGPF"XCTKKGTGP"FKG
DKUJGT"TGCNKUKGTVGP"2TCZKUCPU·V\G="UKG"YGTFGP"PCEJHQNIGPF"GZGORNCTKUEJ"XQTIGUVGNNV."WO
FCU"5RGMVTWO"FGT"IGYGTMUEJCHVNKEJGP"9QJPIGDKGVUCTDGKV"CD\WUVGEMGP0

&)$/1TVUMCTVGNNG

$GK"FGT"(TCIG"PCEJ"#PUCV\RWPMVGP"HÒT" NQMCNG")GYGTMUEJCHVUCTDGKV"TÒEMGP"\WGTUV"FKG
1TVUMCTVGNNG"FGU"&)$"KP"FGP"/KVVGNRWPMV0"'TUVG"IGYGTMUEJCHVNKEJG"1TVUMCTVGNNG."CNUQ
NQMCNG"<WUCOOGPUEJNÒUUG"FGT"'KP\GNIGYGTMUEJCHVGP."GZKUVKGTGP"DGTGKVU" UGKV"'PFG"FGU
3;0" ,CJTJWPFGTVU0"0CEJ"FGO"<YGKVGP"9GNVMTKGI"YWTFG"FKG"#TDGKV"FGT"1TVUMCTVGNNG
UGKV"3;7:"KP"OGJTGTGP"&)$/$WPFGUXQTUVCPFUDGUEJNÒUUGP"IGTGIGNV="GKPG"UCV\WPIUIGO·/
­G"8GTCPMGTWPI"GZKUVKGTV"CNNGTFKPIU"PKEJV0"$GTGKVU" KP"FGP" HÒPH\KIGT" ,CJTGP"YWTFG"CNU
$GITÒPFWPI" HÒT" FKG" 1TVUMCTVGNNG" FCTCWH" JKPIGYKGUGP." FC­" DGUVKOOVG" $GUEJ·HVKIVGP/
ITWRRGP"QFGT"/KVINKGFGT" KO" N·PFNKEJGP"$GTGKEJ"ÒDGT"FKG"DGVTKGDNKEJG")GYGTMUEJCHVU/
CTDGKV"PKEJV"GTTGKEJV"YGTFGP"MÌPPGP" *XIN0"0GIV"GV"CN0"3;:;."50"39;HH0+"#PIGUKEJVU"FGT
CMVWGNNGP"PGWGP"-QPHNKMVNKPKGP" KO"2TQFWMVKQPUUGMVQT"WPF"FGT"MQORNGZGT" IGYQTFG/
PGP"/KVINKGFGTKPVGTGUUGP"YWTFG"'PFG"FGT"CEJV\KIGT",CJTG"XGTUV·TMV"GKPG"'TYGKVGTWPI
FGU" RQNKVKUEJGP" /CPFCVU" FGT" )GYGTMUEJCHVGP" FKUMWVKGTV." YGNEJG" ÒDGT" FKG" 5V·TMWPI
GKPGT"OKVINKGFGTPCJGP"#TDGKV"FGT"&)$/1TVUMCTVGNNG"GTHQNIGP"UQNN0"+PUDGUQPFGTG"YWTFG
CWH" FKG" /QDKNKUKGTWPI" FGT" ÒDGT" FKG" 'KP\GNIGYGTMUEJCHVGP" PKEJV" GTTGKEJDCTGP" /GP/
UEJGP"WPF"CWH"FKG"8GTVTGVWPI"XQP"+PVGTGUUGP"WPF"(QTFGTWPIGP"CDIGUVGNNV."FKG"ÒDGT"FGP
DGVTKGDNKEJGP" 4CJOGP" JKPCWUIGJGP" *GDGPFC." 50"37;HH0+0" 8QTCWUIGUGV\V" YWTFG" FC\W
GV"CN0"GKPG" UV·TMGTG" UCV\WPIUIGO·­G"8GTCPMGTWPI"FGT"1TVUMCTVGNNG."GKPG"CPIGOGUUGPG
HKPCP\KGNNG"#WUUVCVVWPI"WPF"IIH0"FKG"#WUYGKVWPI"FGT"&KGPUVNGKUVWPIUCPIGDQVG"HÒT"/KV/
INKGFGT" WPF" 0KEJVOKVINKGFGT." RGTURGMVKXKUEJ" CWEJ" FKG" 'KPHÒJTWPI" GKPGT" &)$/
/KVINKGFUEJCHV0"/KVVNGTYGKNG"FÒTHVG"FKGUGT"CWH"FKG"&)$/'DGPG"\KGNGPFG"8QTUVQ­"CNNGT/
FKPIU"FWTEJ"FKG"JKUVQTKUEJG"'PVYKEMNWPI"ÒDGTJQNV" UGKP"YQTFGP<"&KG" NGV\VG" +PKVKCVKXG
\WT"5V·TMWPI"FGU"&)$"IKPI"3;;7"XQP"HÒPH"MNGKPGTGP")GYGTMUEJCHVGP"CWU"WPF"UEJGK/
VGTVG" CO"9KFGTUVCPF"FGT" MITQ­GPK"'KP\GNIGYGTMUEJCHVGP09"5GKV"/KVVG"FGT"PGWP\KIGT
"""""""""""""""""""""""""""""""""""""""""""""""
8 /KV"\WO"6GKN"WPVGTUEJKGFNKEJGP"#PU·V\GP"WPF"2TCZKUDG\ÒIGP"XIN0"/CTVGPU15VGKPMG" *3;;5+="0GIV

GV"CN0"*3;:;+="4KEJVGT"GV"CN0"*3;;8+="6GKEJOÒNNGT"*3;;:+="<QNN"*3;:;+0
9 &GT"8QTUVQ­"FGT"MHÒPH"MNGKPGP"6KIGTK"*)*-.")6$."*$8."+)"/GFKGP."0))+"DGKPJCNVGVG"KO"-GTP

FKG"'KPHÒJTWPI" GKPGT"&)$//KVINKGFUEJCHV."FKG"RQNKVKUEJG"WPF" HKPCP\KGNNG" 5V·TMWPI"FGU"&CEJXGT/
DCPFGU"WPF"FKG"9GKVGTGPVYKEMNWPI"FGT"$TCPEJGPIGYGTMUEJCHVGP"\W"YGKVIGJGPF"CWVQPQOGP"(CEJ/
QTICPKUCVKQPGP"WPVGT"FGO"&CEJ"FGU"&)$"*XIN0"6TCWVYGKP"3;;9+0
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,CJTG" KUV" FGT" &CEJXGTDCPF" FWTEJ" FKG" (WUKQPKGTWPIURTQ\GUUG" WPF" GKPGO" VGKNYGKUGP
(WPMVKQPUXGTNWUV" *\0"$0" 4GEJVUDGTCVWPI+" YGKVGT" IGUEJY·EJV" YQTFGP" WPF" JCV" FWTEJ
GKPGP"5VGNNGPCDDCW"KP"FGP".CPFGUDG\KTMGP"WPF"FKG"<WUCOOGPNGIWPI"FGT"&)$/-TGKUG
\W"ITÌ­GTGP"4GIKQPGP"GKPGP"4ÒEM\WI"CWU"FGT"(N·EJG"CPIGVTGVGP" *XIN0"5EJQN\1%QNNO
3;;:+0

'KP\GNIGYGTMUEJCHVNKEJG"9QJPIGDKGVUCTDGKV

+O" -QPVGZV" GKPGT" 'TYGKVGTWPI" XQP" $GVGKNKIWPI" UVCPF" CWEJ" FCU" /QFGNNRTQLGMV" \WO
#WHDCW"XQP"9QJPDGTGKEJUCTDGKV."FCU"KO"+)"/GVCNN/$G\KTM"-ÒUVG"KP"FGT"GTUVGP"*·NHVG
FGT" PGWP\KIGT" ,CJTG" KP" XKGT" XGTUEJKGFGPGP" 8GTYCNVWPIUUVGNNGP" FWTEJIGHÒJTV" YWTFG
*XIN0"4KEJVGT19KVVGPDGTI"3;;6."4KEJVGT"GV"CN0"3;;8="*KGNUEJGT"3;;7+0"&GT"5EJYGTRWPMV
NCI" KPUDGUQPFGTG" FCTCWH." KP" UVTWMVWTUEJYCEJGP" D\Y0" MTKUGPIGRT·IVGP" 4GIKQPGP" KP
9GUV/"WPF"1UVFGWVUEJNCPF"FKG"ÒDGT"FGP"$GVTKGD"PKEJV"GTTGKEJDCTGP"/KVINKGFGTITWRRGP
\W"KPVGITKGTGP."FKG"$GVGKNKIWPIUKPVGPUKV·V"\W"GTJÌJGP"WPF"FKG"IGYGTMUEJCHVNKEJG"1TIC/
PKUCVKQPURTCZKU"XQT"1TV"HÒT"FKG"XKGNH·NVKIGP"NGDGPUYGNVNKEJGP"+PVGTGUUGP"WPF"$GFÒTHPKU/
UG"FGT"/KVINKGFGT"\W"ÌHHPGP0"&KG"GKP\GNIGYGTMUEJCHVNKEJG"&WTEJHÒJTWPI"FGU"2TQLGMV/
XQTJCDGPU"DGTWJVG"WPVGT"CPFGTGO"CWH"FGT"#PPCJOG."FC­"UKEJ"FKG"/KVINKGFGT"KP"GTUVGT
.KPKG"OKV"MKJTGTK"GKIGPGP")GYGTMUEJCHV" KFGPVKHK\KGTGP"WPF"UKEJ"FQTV"GJGT"GPICIKGTGP
CNU" OKV" GKPGO" CDUVTCMVGP" $GITKHH" MXQPK" FGT" )GYGTMUEJCHV" *XIN0" 4KEJVGT" GV"CN0" 3;;8.
50":+0

#PIGUKEJVU"FGT"URG\KHKUEJGP"5KVWCVKQP"KP"FGP"PGWGP"$WPFGUN·PFGTP"#PHCPI"FGT"PGWP/
\KIGT",CJTG"*&G/+PFWUVTKCNKUKGTWPI."#WHDCW"FGT"MYGUVFGWVUEJGPK")GYGTMUEJCHVUQTICPK/
UCVKQPGP+"YWTFG" KP"FGT"8GTYCNVWPIUUVGNNG"0GWDTCPFGPDWTI"FGT"#PUCV\"FGT"9QJPDG/
TGKEJUCTDGKV"OKV"FGO"MMNCUUKUEJGPK"-QP\GRV"FGT"0GDGPUVGNNGPCTDGKV"XGTMPÒRHV0"&GO
9GIDTGEJGP"FGT"DGVTKGDNKEJGP"$CUKU" KP"FGT"0CEJ/9GPFG/<GKV"YWTFG"FCFWTEJ"4GEJ/
PWPI"IGVTCIGP."FC­"FKG"8GTYCNVWPIUUVGNNG"XQP"XQTPJGTGKP"FG\GPVTCN"*ÒDGT"FKG"0GDGP/
UVGNNGP+"WPF"PKEJV"RTKO·T"CWH"FKG"$GVTKGDG"DG\QIGP"QTICPKUKGTV"YWTFG0"5Q"YWTFG"KP"FGP
0GDGPUVGNNGPXGTUCOONWPIGP" DGK" FGP" 9CJNGP" \WT" 8GTVTGVGTXGTUCOONWPI" *CNU" FGO
JÌEJUVGP" DGUEJNW­HCUUGPFGP" )TGOKWO" FGT" 8GTYCNVWPIUUVGNNG+" PKEJV" \YKUEJGP" $G/
UEJ·HVKIVGP"WPF"0KEJV/$GUEJ·HVKIVGP"FKHHGTGP\KGTV"*GDGPFC."50"74HH0+0

&KG" 4GUWNVCVG" FGU" 2TQLGMVU" UKPF" KP" FGP" DGVGKNKIVGP" 8GTYCNVWPIUUVGNNGP" LG" PCEJ" #WU/
ICPIUNCIG" WPF" 2TQLGMVFWTEJHÒJTWPI" UGJT" WPVGTUEJKGFNKEJ" CWUIGHCNNGP<" 5KG" XCTKKGTGP
\YKUEJGP" GKPGT" TGKP" HQTOCNGP" +PUVKVWVKQPCNKUKGTWPI" FGT" 9QJPDGTGKEJUCTDGKV" WPF" GK/
PGO"RWPMVWGNN"IGNKPIGPFGP"#WHDCW"XQP"CMVKXGP")GYGTMUEJCHVUITWRRGP." KP"FGPGP"GU
IGNWPIGP" KUV."FKG"/KVINKGFGTDGVGKNKIWPI"\W"GTJÌJGP"WPF"GKPG" NQMCNG"#WUUVTCJNWPIUH·/
JKIMGKV" \W" IGYKPPGP0" &GT" #PUCV\" FGT" 9QJPDGTGKEJUCTDGKV" YWTFG" OKVVNGTYGKNG" CWH
\WU·V\NKEJG"8GTYCNVWPIUUVGNNGP"CWUIGYGKVGV"WPF" KPUDGUQPFGTG"OKV"FGT"IGYGTMUEJCHVNK/
EJGP" #TDGKVUNQUGPCTDGKV" XGTMPÒRHV" *XIN0" +)" /GVCNN" 3;;8=" +)" /GVCNN/$G\KTM" -ÒUVG
3;;9+0

'KPGP" CWH"FGT" HQTOCNGP"'DGPG" UGJT"YGKVTGKEJGPFGP"5EJTKVV" KUV"FKG"&GWVUEJG"2QUVIG/
YGTMUEJCHV"IGICPIGP."FKG" KO"0QXGODGT" 3;;8"OKV"FGP" UQIGPCPPVGP"4GIKQPCNXGTYCN/
VWPIGP" GKPG" TGIKQPCNG" 1TICPKUCVKQPUGDGPG" KP" FGT" 5CV\WPI" XGTCPMGTV" JCV0" 2QNKVKUEJG
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#WHICDGPUVGNNWPI"FGT"4GIKQPCNXGTYCNVWPIGP" KUV"FKG"$GTGKVUVGNNWPI"FGT"CW­GTDGVTKGDNK/
EJGP" $KNFWPIU/." $GTCVWPIU/" WPF" 5GTXKEGCPIGDQVG." FKG" YQJPQTVPCJG" $GVTGWWPI" WPF
#MVKXKGTWPI"FGT"/KVINKGFGT."FGT"#WHDCW"XQP"-QPVCMVGP" \W"FGP" NQMCNGP"RQNKVKUEJGP
#MVGWTGP"WPF"FKG"#TDGKV"CP"FGP" KPPGTIGYGTMUEJCHVNKEJGP"M5EJPKVVUVGNNGPK." KPUDGUQP/
FGTG"FKG"'PVUGPFWPI" GKPGU"8GTVTGVGTU" KP"FGP"&)$/-TGKUXQTUVCPF"WPF"FKG"9CJN"FGT
&GNGIKGTVGP"\WO"DG\KTMNKEJGP")GYGTMUEJCHVUVCI0" +P"FGP"4GIKQPCNXGTYCNVWPIGP"YKTF
GKP"GJTGPCOVNKEJGT"4GIKQPCNXQTUVCPF"IGY·JNV."FGT"ÒDGT"GKPG"GKIGPG"-CUUGPJQJGKV"XGT/
HÒIV"WPF"IGJCNVGP"KUV."JCWRV/"QFGT"GJTGPCOVNKEJ"DGVTKGDGPG")GUEJ·HVUUVGNNGP"CWH\WDCW/
GP" WPF" \W" DGVTGKDGP" *XIN0" &2)" 3;;:+0" +PUQHGTP" GTJCNVGP" FKG" 4GIKQPCNXGTYCNVWPIGP
IGIGPÒDGT"FGP"DGVTKGDNKEJGP"1TICPKUCVKQPGP"GKP"FWTEJCWU"GKIGPUV·PFKIGU")GYKEJV0

$KUNCPI" NKGIGP" MCWO" FQMWOGPVKGTVG" 'THCJTWPIGP" ÒDGT" FKG" #TDGKV" KP" FGP" 4GIKQPGP
XQT0"+O",CJTG"3;;9"YWTFGP"FKG"4GIKQPCNXGTYCNVWPIGP"MQPUVKVWKGTV."GKP".GKVHCFGP"HÒT
FKG"#WUIGUVCNVWPI"FGT"#TDGKV"YWTFG"KO"/CK"3;;:"\WT"8GTHÒIWPI"IGUVGNNV"*XIN0"GDGPFC+0
&GT"<WUEJPKVV"FGT" 59;"&2)/4GIKQPGP"OW­VG"MMÒPUVNKEJK"GTHQNIGP"WPF"MQPPVG" UKEJ
PKEJV" CWH" IGYCEJUGPG" 5VTWMVWTGP" CDUVÒV\GP0" &KG" 4GIKQPCNXGTYCNVWPIGP" XCTKKGTGP
UVCTM"JKPUKEJVNKEJ"KJTGT")TÌ­G."YCU"FKG"(N·EJG"WPF"FKG"/KVINKGFGTUVTWMVWT"DGVTKHHV="FKG
/KVINKGFGT\CJNGP"GVYC" NKGIGP"\YKUEJGP"GKPKIGP"*WPFGTV"WPF"OGJT"CNU" 3202220"0CEJ
'KPUEJ·V\WPI"IGYGTMUEJCHVNKEJGT"'ZRGTVGP"YGTFGP"FCFWTEJ"CWEJ"FKG"$GFKPIWPIGP"HÒT
GKPG" GTHQNITGKEJG." OKVINKGFGTPCJG" #TDGKV" FGT" 4GIKQPCNXGTYCNVWPIGP" DGUVKOOV<" +P
$TCPFGPDWTI" \0"$0" UGK" FKG" )TQ­HN·EJKIMGKV" WPF" FKG" UEJYCEJG" /KVINKGFGTDCUKU" GKP
*GOOPKU"HÒT"FKG"6GKNPCJOG"CP"/KVINKGFGTXGTUCOONWPIGP."GU"HGJNG"CP"GKPGT"PCEJDCT/
UEJCHVNKEJ" DGITÒPFGVGP" UQ\KCNGP" 0·JG0" 8QTDGJCNVNKEJ" FGT" PQEJ" MWT\GP" #PNCWH\GKV
ÒDGTYKGIV"FGT"'KPFTWEM."FC­"GKP"HN·EJGPFGEMGPFGT"+ORWNU"HÒT"OGJT"$GVGKNKIWPI"WPF
/KVINKGFGTCMVKXKGTWPI" DKUNCPI" CWUIGDNKGDGP" KUV0" (ÒT" FKG" 'KPUEJ·V\WPI" FGT" 'PVYKEM/
NWPIUF[PCOKM"KUV"KP"4GEJPWPI"\W"UVGNNGP."FC­"UKEJ"FKG"2GTURGMVKXG"FGT"#MVGWTG"KP"FGT
&2)"CMVWGNN"CWH"FGP"8GTGKPKIWPIURTQ\G­" KP"FGT"PGWGP"&KGPUVNGKUVWPIUIGYGTMUEJCHV
8GT&K"TKEJVGV0"+P"FKGUGO"2TQ\G­"YKTF"CWEJ"GPVUEJKGFGP."QD"WPF"KP"YGNEJGT"(QTO"GKPG
NQMCNG"1TICPKUCVKQPUGDGPG"IGUEJCHHGP"D\Y0"YGKVGTIGHÒJTV"YGTFGP"UQNN0"#WU"5KEJV"XQP
'ZRGTV+PPGP"UEJGKPV"UKEJ"GKP"-QPUGPU"CD\W\GKEJPGP"ÒDGT"FKG"5EJCHHWPI"GKPGT"NQMCNGP.
GJTGPCOVNKEJ"IGVTCIGPGP"1TICPKUCVKQPUGKPJGKV"KP"FGT"PGWGP")GYGTMUEJCHV."CNNGTFKPIU
DNGKDV"QHHGP."QD"FKGUG"$CUKUGKPJGKVGP"GKPG"·JPNKEJ"UVCTMG"HKPCP\KGNNG"WPF"RQNKVKUEJG"#W/
VQPQOKG"GTJCNVGP"YKG"FKG"&2)/4GIKQPCNXGTYCNVWPIGP0

&CTÒDGT"JKPCWUIGJGPF" KUV" NQMCNG")GYGTMUEJCHVUCTDGKV" KP" URG\KHKUEJGP"$TCPEJGP"WPF
4GIKQPGP"XQP"VTCFKVKQPGNNGT"$GFGWVWPI0"5Q"GVYC"DGUKV\V"FKG"+)"$GTIDCW"GKP"1TVUITWR/
RGPRTKP\KR."FCU"UKEJ"CWH"GKPGP"UVCTMGP"IGYGTMUEJCHVNKEJGP"1TICPKUCVKQPUITCF."CWH"GKP
VTCFKVKQPGNNGU" #TDGKVGTOKNKGW" WPF" IGYCEJUGPG" 4GXKGTUVTWMVWTGP" UVÒV\GP" MQPPVG0
'DGPUQ"YWTFG"DGK"FGT"+)"/GVCNN"&QTVOWPF"WPF"9QNHUDWTI"KP"FGT"0CEJMTKGIU\GKV"FCU
1TVURTKP\KR"DGKDGJCNVGP."FCDGK"FÒTHVGP"URG\KHKUEJG"RQNKVKUEJG"-QPUVGNNCVKQPGP"*9QJP/
QTV" CNU" RQNKVKUEJGU" )GIGPIGYKEJV" \W" DGVTKGDNKEJ" UVCTMGP" MQOOWPKUVKUEJGP" QFGT
TGEJVUMQPUGTXCVKXGP" )TWRRGP+" GKPG" YKEJVKIG" 4QNNG" IGURKGNV" JCDGP0" #WHITWPF" GKPGT
#PCN[UG" FGT" 1TVUITWRRGP" KP" FGT" +)" $GTIDCW" WPF" FGT" +)" /GVCNN/8GTYCNVWPIUUVGNNG
&QTVOWPF" UQYKG" FGT" 2QNKVKM" FGU" &)$/-TGKUGU" &QTVOWPF" RN·FKGTGP" /CTVGPU" WPF
5VGKPMG"*3;;5+"HÒT"GKPG"XQTUKEJVKIG."RCTVKGNNG"'TYGKVGTWPI"FGU"CTDGKVUDG\QIGPGP"+PVGTGU/
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UGPDGITKHHGU"KO"5KPPG"GKPGT"MNQMCNGP"#TDGKVURQNKVKMK0"&KGU"DGFGWVGV"GKPG"(QMWUUKGTWPI
FGT")GYGTMUEJCHVUCTDGKV"XQT"1TV"CWH"VTCFKVKQPGNNG"IGYGTMUEJCHVNKEJG"-QORGVGP\HGNFGT
FGT"#TDGKVUOCTMV/"WPF"$GUEJ·HVKIWPIURQNKVKM"UQYKG"FGT"5VTWMVWTRQNKVKM"WPF"CWH"MWNVW/
TGNNG"#MVKXKV·VGP"CNU"-TKUVCNNKUCVKQPURWPMV"HÒT"+FGPVKHKMCVKQP"WPF"8GTIGOGKPUEJCHVWPI0
'KPG" IGPGTGNNG" VJGOCVKUEJG" ¤HHPWPI" FGT" )GYGTMUEJCHVUCTDGKV" YÒTFG" FKG" )GYGTM/
UEJCHVGP"CNU"M+PUVKVWVKQPGP"FGT"#TDGKVK"ÒDGTHQTFGTP0

.QMCNG"$GVTGWWPI"XQP"-NGKPDGVTKGDGP

&GU"YGKVGTGP"YWTFGP" XGTGKP\GNV"8GTUWEJG"WPVGTPQOOGP." URG\KHKUEJ" FKG" KP" IGYGTM/
UEJCHVNKEJ" PKEJV" QTICPKUKGTVGP" -NGKPDGVTKGDGP" CTDGKVGPFGP" $GUEJ·HVKIVGP" ÒDGT" GKPG
PGWG" NQMCNG"5VTWMVWT"XQP"GJTGPCOVNKEJGT"#TDGKV"\W"GTTGKEJGP0"'KP"$GKURKGN"FCHÒT" KUV
FCU" 2TQLGMV" FGT" )*-" M#PURTGEJRCTVPGT" XQT" 1TVK." OKV" FGO" ÒDGT" GKP" TGIKQPCNGU
0GV\YGTM"FKG"#TDGKVPGJOGT+PPGP" KO"*CPFYGTM"FGT"*QN\/"WPF"-WPUVUVQHHDTCPEJG
YQJPQTVPCJ"DGVTGWV"YGTFGP" UQNNGP" *XIN0"4WFQNRJ" 3;;:+0" +P" GKPG" ·JPNKEJG"4KEJVWPI
IGJGP" ªDGTNGIWPIGP" KP" FGT" +)" /GVCNN." ÒDGT" 8GTVTCWGPUNGWVG" KO" 9QJPIGDKGV" PGWG
#PU·V\G" GKPGT" CWH"-NGKPDGVTKGDG" \WIGUEJPKVVGPGP" IGYGTMUEJCHVNKEJGP" $GVTKGDURQNKVKM
\W"GPVYKEMGNP"*XIN0"+)"/GVCNN/8QTUVCPF."Q0"&0."6GKEJOÒNNGT"3;;:."50"68+0

5KGJV"OCP"ÒDGT"FKG"MQP\GRVKQPGNN"WPVGTUEJKGFNKEJGP"5VQ­TKEJVWPIGP"WPF"&KHHGTGP\GP
KO"GKP\GNPGP"JKPYGI."UQ"XGTUWEJGP"FKGUG"#PU·V\G"IGYGTMUEJCHVNKEJGT"9QJPIGDKGVUCT/
DGKV"CP"FTGK"\GPVTCNGP"2TQDNGORWPMVGP"CP\WUGV\GP<

30 'U"UQNNGP"FKGLGPKIGP"/KVINKGFGT"CPIGURTQEJGP"WPF"KP"FKG"IGYGTMUEJCHVNKEJG"1TICPK/
UCVKQP"TGKPVGITKGTV"YGTFGP."FKG"ÒDGT"FCU"DGVTKGDNKEJG"*CPFNWPIUHGNF"PKEJV"OGJT"GT/
TGKEJDCT" UKPF0"&KGU"DG\KGJV" UKEJ" UQYQJN"CWH"FKGLGPKIGP")TWRRGP."FKG"CWU"FGO"$G/
UEJ·HVKIWPIUU[UVGO"JGTCWUHCNNGP"CNU"CWEJ"CWH"FKGLGPKIGP"$GUEJ·HVKIVGP"KP"CV[RKUEJGP
#TDGKVUXGTJ·NVPKUUGP" *.GKJCTDGKV." *GKOCTDGKV." /QPVCIGCTDGKV+." KP" -NGKPDGVTKGDGP
QJPG" IGYGTMUEJCHVNKEJG" 1TICPKUCVKQPUUVTWMVWT" QFGT" OKV" PWT" \GKVNKEJ" DGITGP\VGT
#PYGUGPJGKV"KO"$GVTKGD"*JQEJHNGZKDNG"#TDGKVU\GKVGP."6GKN\GKV+0

40 /KV" LGYGKNU"FKHHGTKGTGPFGT"4GKEJYGKVG"WPF"WPVGTUEJKGFNKEJGO"<WUEJPKVV"YKTF"GKPG
'TYGKVGTWPI" FGT" IGYGTMUEJCHVNKEJGP" 2QNKVKMHGNFGT" ÒDGT" FGP" GPIGP" DGVTKGDNKEJGP
4CJOGP"JKPCWU"CPIGUVTGDV0"&COKV"XGTITÌ­GTP" UKEJ"FKG"2QVGPVKCNG."MQORNGZGT"IG/
YQTFGPG" +PVGTGUUGP" WPF" UWDLGMVKXG" $GFÒTHPKUUG" FGT" /KVINKGFGT" KP" FKG" 1TICPKUC/
VKQPURTCZKU"CWH\WPGJOGP"WPF"FCOKV"FKG")GYGTMUEJCHV"KO"*CPFNWPIUJQTK\QPV"FGU
GKP\GNPGP"/KVINKGFU"PGW"\W"XGTCPMGTP0

50 5EJNKG­NKEJ"KUV"FKG")GYGTMUEJCHVUCTDGKV"KO"9QJPIGDKGV"FGP"<YCPIUUVTWMVWTGP"GPV/
\QIGP."FKG" KP"FGT" KPPGTDGVTKGDNKEJGP"-QPHNKMVUVGNNWPI"WPF" KO" +PVGTGUUGPIGIGPUCV\
DGITÒPFGV"UKPF<"FGO"2TKP\KR"XQP"5VGNNXGTVTGVWPI"WPF"&GNGICVKQP."FGT"(QTOKGTWPI
RNWTCNGT" +PVGTGUUGP"WPF"RQNKVKUEJGT"/GKPWPIUNCIGP"FWTEJ"FKG" M$GUEJNW­NCIGK."FGP
#RRGNNGP" CP")GUEJNQUUGPJGKV" GVE0"#W­GTDGVTKGDNKEJG")GYGTMUEJCHVUCTDGKV"MÌPPVG
FCJGT"FKG"%JCPEG"GTÌHHPGP."PGWG"2QNKVKMHQTOGP"\W"GPVYKEMGNP."FKG"FKUMWTUKX"CPIG/
NGIV"UKPF."GKPG"FKTGMVG"$GVGKNKIWPI"WPF"CMVKXGU"'PICIGOGPV"XQP"/KVINKGFGTP"GTOÌI/
NKEJGP0"'PVURTGEJGPF"QHHGPG"2QNKVKMHQTOGP"XQTCWUIGUGV\V"MCPP" UKG"\WFGO"4·WOG
WPF")GNGIGPJGKVUUVTWMVWTGP"DGTGKVUVGNNGP." FKG" FKG"'PVYKEMNWPI" XQP" UQ\KCNGP"$KP/
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FWPIGP"WPVGT"FGP"/KVINKGFGTP" HÌTFGTP"F"WPF"FCTÒDGT"FKG"$KPFWPI"FGT"/KVINKGFGT
CP"FKG"1TICPKUCVKQP"XGTUV·TMGP0

&KG"&GDCVVG"WO"FCU"M\YGKVG"5VCPFDGKPK"FGT")GYGTMUEJCHVGP"WPF"FKG"2TCZKUXGTUWEJG
\WT"IGYGTMUEJCHVNKEJGP"9QJPIGDKGVUCTDGKV"XGTYGKUGP"CNUQ"CWH"GKPGP"/QFGTPKUKGTWPIU/
CPUCV\." OKV" FGO" FKG" $GITGP\WPIGP" UQYQJN" FGU" DGVTKGDNKEJGP" *CPFNWPIUDG\WIGU" CNU
CWEJ"FGU" GPIGP" VCTKH/"WPF"DGVTKGDURQNKVKUEJGP"6JGOGPDG\WIGU"ÒDGTUEJTKVVGP"YGTFGP
UQNNGP0")TWPFNCIG"FKGUGT"'PVITGP\WPI"KUV"FGT"#PURTWEJ"GKPGT"FQRRGNVGP"&GOQMTCVKUKG/
TWPI"*XIN0"4KEJVGT"GV"CN0"3;;8."50"373HH0+<"&WTEJ"GKPG"#WUFKHHGTGP\KGTWPI"FGT"1TICPKUC/
VKQP"WPF"FKG"'TRTQDWPI"PGWGT"2QNKVKMHQTOGP"UQNNGP"CNNG"/KVINKGFGTITWRRGP"*WPF"RCT/
VKGNN"CWEJ"0KEJV//KVINKGFGT+"GKPG"/ÌINKEJMGKV"\WT"2CTVK\KRCVKQP"CP"FGT"IGYGTMUEJCHVNK/
EJGP" #TDGKV" GTJCNVGP0" /KV" FGT" 8GTDTGKVGTWPI" FGU" $GVGKNKIWPIUCPIGDQVGU" MQTTGURQP/
FKGTV"FKG"8GTVKGHWPI"FGT"$GVGKNKIWPIUKPVGPUKV·V"FCFWTEJ."FC­"FCU"#MVKQPUHGNF"XQP")G/
YGTMUEJCHVUCTDGKV"JKP"\W"FGP"RNWTCNKUKGTVGP" +PVGTGUUGP"WPF"$GFÒTHPKUUGP"FGT"/KVINKG/
FGT"GTYGKVGTV"YKTF."UGK"GU" KP"CTDGKVURQNKVKUEJGT"(QMWUUKGTWPI."CNU"¤HHPWPI" HÒT" NGDGPU/
YGNVNKEJG"6JGOGP."FKG"XQP"FGP"/KVINKGFGTP"CP"FKG"9QJPIGDKGVUCTDGKV"JGTCPIGVTCIGP
YGTFGP"QFGT" UEJNKEJV"CNU" +PVGITCVKQPUCPIGDQV"WPF"4CJOGP" HÒT"8GTIGOGKPUEJCHVWPI.
GVYC"FWTEJ"IGOGKPUCOG"(TGK\GKVCMVKXKV·VGP"QFGT"UEJNKEJV"MIGUGNNKIGU"$GKUCOOGPUGKPK0
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60 2TCZKUGTHCJTWPIGP."%JCPEGP"WPF")TGP\GP
IGYGTMUEJCHVNKEJGT"9QJPIGDKGVUCTDGKV

/KV"FGP"DKUNCPI"GTHQNIVGP"8GTUWEJGP"\WO"#WHDCW"XQP" NQMCNGT"/KVINKGFGTCTDGKV" UKPF
QHHGPUKEJVNKEJ"CODKXCNGPVG"'THCJTWPIGP"IGOCEJV"YQTFGP0"'KPGTUGKVU" NCUUGP" UKEJ"GKPG
4GKJG" XQP" GTHQNITGKEJGP" $GKURKGNGP" HÒT" GKPG" 'TYGKVGTWPI" XQP" $GVGKNKIWPI" WPF" GKPG
CMVKXG")GYGTMUEJCHVUCTDGKV"MXQT"1TVK"DGPGPPGP0"#PFGTGTUGKVU" UEJGKVGTP"XKGNG"IWVIG/
OGKPVG"8GTUWEJG"CP"FGT"7OUGV\WPI"KP"FKG"2TCZKU."\WFGO"KUV"FGT"#PUCV\"FGT"9QJPIG/
DKGVUCTDGKV" PQEJ" MGKPGUYGIU" \W" GKPGO" -GTPGNGOGPV" IGYGTMUEJCHVNKEJGT" /QFGTPKUKG/
TWPIUUVTCVGIKGP"IGYQTFGP0"<YKUEJGP"FGO"#PHQTFGTWPIUFTWEM"WPF"FGT"TGCNGP"1TICPK/
UCVKQPURTCZKU"NKGIV"PCEJ"YKG"XQT"GKPG"-NWHV0"+O"HQNIGPFGP"YGTFGP"FKG"KP"FGP"2TCZKUGT/
HCJTWPIGP"FGWVNKEJ"YGTFGPFGP"$CTTKGTGP"WPF"2QVGPVKCNG" UQYKG"GKPKIG" KP"FGT")TWPF/
MQP\GRVKQP"XQP"9QJPIGDKGVUCTDGKV"CPIGNGIVG"2TQDNGOG"UMK\\KGTV0

603 (GJNGPFG"RQNKVKUEJG"&[PCOKM

&KG" IGYGTMUEJCHVURQNKVKUEJG" &GDCVVG" FGT" LÒPIGTGP" <GKV" JCV" UKEJ" YGUGPVNKEJ" CWH" FKG
(QNIGP"FGT")GYGTMUEJCHVUHWUKQPGP."CWH"FKG"/ÌINKEJMGKVGP"XQP"'HHK\KGP\UVGKIGTWPIGP
FGT"1TICPKUCVKQPGP"WPF"CWH" KJTG"M&KGPUVNGKUVWPIGPK" HÒT"FKG"/KVINKGFGT"MQP\GPVTKGTV0
&KGUG" GJGT"FGHGPUKXGP" 5VTCVGIKGP" \WT"-QUVGPUGPMWPI"WPF" \WO"4ÒEM\WI" CWH"FKG" IG/
YGTMUEJCHVNKEJGP"M-GTPCWHICDGPK"UKPF"YGUGPVNKEJ"FWTEJ"FKG"FTCOCVKUEJGP"/KVINKGFGT/
XGTNWUVG"WPF"FGP"FCOKV"XGTDWPFGPGP"4GUUQWTEGPUEJYWPF"CPIGUVQ­GP"YQTFGP0"&WTEJ
FKG")GYGTMUEJCHVUHWUKQPGP"WPF"FKG"HKPCP\KGNNGP"8GTMPCRRWPIGP"YWTFG"FGT"&CEJXGT/
DCPF"RQNKVKUEJ."HKPCP\KGNN"WPF"RGTUQPGNN"GTJGDNKEJ"IGUEJY·EJV0"#WEJ"FKG"KPPGTIGYGTM/
UEJCHVNKEJG"4GHQTOFGDCVVG"DNKGD"XQP"FKGUGT"'PVYKEMNWPI"PKEJV"WPDGGKPHNW­V0"5Q"KUV"FKG
KP"FGT"GTUVGP"*·NHVG"FGT"PGWP\KIGT",CJTG"PQEJ"NGDJCHVG"&KUMWUUKQP"WO"GKPG"8GTDGUUG/
TWPI"FGT"/KVINKGFGTDGVGKNKIWPI" KO"<WIG"FGT"QTICPKUCVQTKUEJGP"WPF"VGKNYGKUG" KPJCNVNK/
EJGP" M8GTUEJNCPMWPIK" \WPGJOGPF" CP" FGP" 4CPF" IGFT·PIV" YQTFGP0" +P" FGT" YKUUGP/
UEJCHVNKEJGP"&GDCVVG"IKDV"GU"KP"FGT"LÒPIGTGP"<GKV"FWTEJCWU"5VKOOGP."FKG"FKG"4GNGXCP\
FGT" $GVGKNKIWPIUHTCIG" HÒT" FCU" IGYGTMUEJCHVNKEJG" 1TICPKUCVKQPUJCPFGNP" IGPGTGNN" KP
<YGKHGN" \KGJGP." \WIGURKV\V" GVYC" KP" FGT" 2QNGOKM" XQP" FGT" M/KVOCEJ/+FGQNQIKGK" DGK
<GEJ"*3;;8+0

#WH"FGP"\GPVTCNGP"'DGPGP"UKPF"FGT\GKV"F"VTQV\"VGKNYGKUG"CPFGTUNCWVGPFGP"$GMGPPVPKU/
UGP"F"MGKPG"#PU·V\G"HÒT"GKPG"1HHGPUKXG"\WO"#WHDCW"IGYGTMUEJCHVNKEJGT"9QJPIGDKGVU/
CTDGKV"GTMGPPDCT0"&KG"8GTCPMGTWPI"FGT"4GIKQPCNXGTYCNVWPIGP"CNU"OKVINKGFGTPCJG"TG/
IKQPCNG"'DGPG"DGK"FGT"&2)"MCPP"CNU"FKGLGPKIG"#WUPCJOG"IGNVGP."FKG"FKG"4GIGN"DGUV·/
VKIV0
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)NGKEJYQJN" DGUVGJGP" CWH" WPVGTUEJKGFNKEJGP" 'DGPGP" XGTUEJKGFGPG" #PU·V\G" NQMCNGT
)GYGTMUEJCHVUCTDGKV<"DGKO"&)$"KP"GKPKIGP"4GIKQPGP"FWTEJ"FKG"1TVUMCTVGNNG:."FWTEJ
GKPG"8KGN\CJN"XQP" GKP\GNIGYGTMUEJCHVNKEJGP"2TQLGMVGP"D\Y0" KP"'KP\GNH·NNGP" CWEJ"DG/
TGKVU" NCPIHTKUVKI" DGUVGJGPFG." VTCFKVKQPGNNG" (QTOGP" XQP" 9QJPIGDKGVUQTICPKUCVKQPGP0
#NNGTFKPIU" KUV" FKG" 8GTPGV\WPI" FKGUGT" #PU·V\G" \W" UEJYCEJ." CNU" FC­" GKPG" MQPUKUVGPVG
5VTCVGIKGDKNFWPI"QFGT"PWT"GKP"YKTMUCOGT"'THCJTWPIUCWUVCWUEJ"MXQP"WPVGPK" KP")CPI
IGMQOOGP"Y·TG0

+P"FGT"2TCZKU"\GKIV"UKEJ"GKP"2CTCFQZ"XQP"\WPGJOGPFGO"*CPFNWPIUFTWEM"WPF"RCTCNNGN
CDPGJOGPFGP"*CPFNWPIUTGUUQWTEGP0"&QTV."YQ"FWTEJ"FKG"ÌMQPQOKUEJG"-TKUG"WPF"FGP
UQ\KQMWNVWTGNNGP" 9CPFGN" /KVINKGFGTXGTNWUVG" WPF" (KPCP\KGTWPIURTQDNGOG" DGUQPFGTU
ITCXKGTGPF"CWUHCNNGP"WPF"GKPGP"GPVURTGEJGPFGP"*CPFNWPIUFTWEM"GT\GWIGP."UEJYKPFGP
FKG"OCVGTKGNNGP"WPF"QTICPKUCVKQPURQNKVKUEJGP"4GUUQWTEGP" HÒT" GKPG"QHHGPUKXG." MCPVK\[/
MNKUEJGK"5VTCVGIKG<"5QYQJN" KO"-QPHNKMV"WO"FKG"<WYGKUWPI"FGT"MPCRRGP"4GUUQWTEGP
CNU"CWEJ"KP"FGT"&GDCVVG"WO"GKPG"RQNKVKUEJG"¤HHPWPI"HÒT"QTICPKUCVKQPURQNKVKUEJG"+PPQ/
XCVKQPGP"IGYKPPGP"FKG"-GTPCWHICDGP"FGT"6CTKH/."$GVTKGDU/"WPF"$GUEJ·HVKIWPIURQNKVKM
IGTCFG" KP" FGT" -TKUG" GKPG" &QOKPCP\." FKG" FKG" 5RKGNT·WOG" HÒT" FKG" 'VCDNKGTWPI" PGWGT
*CPFNWPIU/"WPF"2QNKVKMHGNFGT"J·WHKI"\W"GTFTÒEMGP"FTQJV0

604 7PVGTUEJ·V\VGT"4GUUQWTEGPGKPUCV\"WPF"VTCFKVKQPGNNG
2QNKVKMHQTOGP

&CTÒDGT"JKPCWU"\GKIGP"FKG"2TCZKUGTHCJTWPIGP."FC­"\WO"GKPGP"FGT"OKV"GKPGO"0GWCWH/
DCW" XQP"9QJPIGDKGVUCTDGKV" XGTDWPFGPG"'KPUCV\" CP" RGTUQPGNNGP" WPF" FCOKV" CWEJ" HK/
PCP\KGNNGP"4GUUQWTEGP" *JCWRVCOVNKEJG"$GVTGWWPI+"WPF" \WO" \YGKVGP" FKG"<GKVFKOGP/
UKQPGP"WPVGTUEJ·V\V"YGTFGP."DKU"GKPG"UGNDUVVTCIGPFG."FWTEJ"CMVKXG"GJTGPCOVNKEJG"#T/
DGKV" CWUIGHÒNNVG" 5VTWMVWT" GPVUVCPFGP" KUV" *XIN0" 4KEJVGT" GV"CN0" 3;;8." 50"96HH0=" /CTVGPU1
5VGKPMG"3;;5."50"4;6+0"+P"FGT"4GIGN"KUV"GKP"N·PIGTHTKUVKIGT."XQP"JCWRVCOVNKEJ"IGNGKUVGVGT
1TICPKUCVKQPU/" WPF" $GVTGWWPIUCTDGKV" IGUVÒV\VGT" #PUEJWDRTQ\G­" GTHQTFGTNKEJ." DKU" KP
GKPGT" NQMCNGP" )GYGTMUEJCHVUITWRRG" OKV" GKPGT" JKPTGKEJGPFGP" $KPPGPKPVGITCVKQP" FKG
/KVINKGFGT" UGNDUV"8GTCPVYQTVWPI" WPF" M(WPMVKQPGPK" ÒDGTPGJOGP0" &KGUGT" ªDGTICPI
XQP"JCWRVCOVNKEJGO"+PRWV"\W"GJTGPCOVNKEJGO"'PICIGOGPV"UEJGKPV"GKPG"FGT"YGUGPV/
NKEJGP" 5EJNÒUUGNHTCIGP" HÒT"FGP"#WHDCW"XQP")GYGTMUEJCHVUCTDGKV" KO"9QJPIGDKGV" \W
UGKP0"'KPG"KP"FGT"#WHDCWRJCUG"FWTEJ\WJCNVGPFG"-QPVKPWKV·V"FGU"$GVGKNKIWPIUCPIGDQVGU
KUV" PQVYGPFKI." WO" FGP" 6GKNPGJOGT+PPGP" WPF" *RQVGPVKGNNGP+" #MVGWTGP" 2NCPWPIUUK/
EJGTJGKV"KP"GKPGO"PGWGP"*CPFNWPIUHGNF"\W"IGDGP."\WFGO"FQMWOGPVKGTV"UKG"FKG"'TPUV/
JCHVKIMGKV"FGU"2TQLGMVU" *FGT" NQMCNGP")GYGTMUEJCHVUCTDGKV+0"0GDGP"GKPGT"PQVYGPFKIGP
MNCTGP" #WHICDGP/" WPF" <KGNDGUVKOOWPI" KUV" PKEJV" UGNVGP" FKG" 'PVUEJGKFWPI" ÒDGT" 4GU/
UQWTEGPRNCPWPI"WPF"/GKPUCV\"FKG"RQNKVKUEJG"M0CIGNRTQDGK"HÒT"FKG"XKGNHCEJGP"$GMGPPV/
PKUUG"\WT"IGYGTMUEJCHVNKEJGP"9QJPIGDKGVUCTDGKV0

"""""""""""""""""""""""""""""""""""""""""""""""
: (ÒT"'PFG"3;;:"DG\KHHGTV"FGT"&)$"FKG"<CJN"FGT"1TVUMCTVGNNG"CWH":33"*'KPDNKEM"3413;;;."50"8+."FKG

CNNGTFKPIU"DKU"CWH"ICP\"YGPKIG"#WUPCJOGP"CNNG"KP"9GUVFGWVUEJNCPF"NQMCNKUKGTV"UKPF0
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'KPG" SWCNKVCVKX" XGTDGUUGTVG" $GVGKNKIWPI" FGT" /KVINKGFGT" KO" 9QJPIGDKGV" YKTF" \WFGO
J·WHKI"FCFWTEJ"DGJKPFGTV."FC­"FKG"-QOOWPKMCVKQPU/"WPF"2QNKVKMHQTOGP"FGU"VTCFKVKQ/
PGNNGP" IGYGTMUEJCHVNKEJGP" 5VGNNXGTVTGVGTRTKP\KRU" CWEJ"FKG"(QTOGP"FGT" CW­GTIGYGTM/
UEJCHVNKEJGP"#TDGKV"RT·IGP0"0KEJV"UGNVGP"YGTFGP"/KVINKGFGTXGTUCOONWPIGP"PCEJ"FGP
OGJT"QFGT"OKPFGT"DÒTQMTCVKUEJGP"4GIWNCTKGP"GKPGT"6CIGUQTFPWPI"QTICPKUKGTV."GU"FQ/
OKPKGTV"FCU"/WUVGT"XQP"M8QTVTCI"WPF"&KUMWUUKQPK"WPF"FGT"#RRGNN."UKEJ" HÒT"FCU"MIG/
OGKPUCOG" +PVGTGUUGK"GKP\WDKPFGP0"'U"FQOKPKGTGP"FKG"QTICPKUCVKQPUUGKVKIGP"2TQDNGO/
FGHKPKVKQPGP"WPF"*CPFNWPIUXQTICDGP."UQ"FC­"PWT"YGPKI"4CWO"DNGKDV."WO"KPFKXKFWGN/
NG" #PURTÒEJG" CP" FCU" 1TICPKUCVKQPUJCPFGNP" \W" CTVKMWNKGTGP." IGOGKPUCOG" +PVGTGUUGP
FKUMWTUKX"CWU\WNQVGP"WPF"PGWG"#MVKQPUHQTOGP"\W"GTRTQDGP0"'KP"KNNWUVTCVKXGU"$GKURKGN
HÒT"FKG"'KPINGKUKIMGKV"FGT"-QOOWPKMCVKQP" KUV"FGT"(WPMVKQP·T."FGT" KP"GKPGT"9QJPIG/
DKGVUXGTUCOONWPI" OKV" YGPKIGT" CNU" 42" 6GKNPGJOGT+PPGP" GKPG" XQTDGTGKVGVG" 4GFG" CO
4GFPGTRWNV"XGTNKGUV"*XIN0"4KEJVGT"GV"CN0"3;;8."50"::HH0+0"5QNEJG"2QNKVKMHQTOGP"UKPF"PKEJV
CNNGKP" KP" FGT" #TDGKVUYGKUG" JCWRVCOVNKEJGT" (WPMVKQP·TG" DGITÒPFGV." CWEJ" HKPFGP" UKG
J·WHKI"GKPG"4GHGTGP\"DGK"FGP"/KVINKGFGTP0"&CU"DGFGWVGV."FC­"UVCVV"'KIGPKPKVKCVKXG"FKG
&GNGICVKQP"FGT"#TDGKV" CP"FGP"JCWRVCOVNKEJGP"QFGT" GJTGPCOVNKEJGP"(WPMVKQP·T"FQ/
OKPKGTV0" 'KP" XKGNHCEJ" GTYCTVGVGU" M$GVGKNKIWPIUDGFÒTHPKUK" CTVKMWNKGTGP" FKG" /KVINKGFGT
PWT" XGTGKP\GNV"WPF"OGKUV" XGTUEJNÒUUGNV."$GVGKNKIWPIURQVGPVKCNG"OÒUUGP" GTUV" KP" GKPGO
N·PIGTHTKUVKIGP"WPF" UGPUKDGN" \W" IGUVCNVGPFGP"2TQ\G­" GTUEJNQUUGP"YGTFGP0"#P"FKGUGO
2WPMV"\GKIV"UKEJ"GKP"ITCXKGTGPFGT"3WCNKHKMCVKQPUDGFCTH"HÒT"IGYGTMUEJCHVNKEJGP"(WPM/
VKQP·TG." KPUDGUQPFGTG" JKPUKEJVNKEJ" FGT" /QFGTCVKQP" XQP" )TWRRGPRTQ\GUUGP" WPF" FGT
1TICPKUCVKQP"RTQLGMVHÌTOKIGT"#TDGKVU\WUCOOGPJ·PIG0

&CTÒDGT"JKPCWU"IGNKPIV"CWEJ"FKG"8GTDTGKVGTWPI"FGU"$GVGKNKIWPIUCPIGDQVGU"FWTEJ"PGWG
2QNKVKMHGNFGT"PWT"GKPIGUEJT·PMV0"'KPG"4GKJG"XQP"$GKURKGNGP"\GKIV."FC­"FKG"#TDGKV" KO
9QJPIGDKGV" CWH" FKG" GTI·P\GPFG" &KUMWUUKQP" DGVTKGDNKEJGT" (TCIGP" TGFW\KGTV" YGTFGP
MCPP" *XIN0" /CTVGPU15VGKPMG" 3;;5." 50"4;7+0" &KG" &GDCVVGP" DGVTKGDURQNKVKUEJ" DTKUCPVGT
(TCIGP"YGTFGP"FWTEJ"FKG"CPYGUGPFGP"DGVTKGDNKEJGP"#MVGWTG"J·WHKI"GTJGDNKEJ"IGUVGW/
GTV"KP"FGO"5KPPG."FC­"GKPG"&KUMWUUKQP"MPKEJV"CWU"FGO"4WFGT"N·WHVK."D\Y0"FKG"DGVTKGD/
NKEJG" 2QNKVKM" WPF" FGTGP" (QNIGYKTMWPIGP" PKEJV" KP" (TCIG" IGUVGNNV" YGTFGP" *XIN0" *KGN/
UEJGT1*KNFGDTCPFV" 3;;;+0" &KG" 8GTN·PIGTWPI" FGT" DGVTKGDNKEJGP" +PVGTGUUGPRQNKVKM" KO/
RNCPVKGTV"SWCUK"FGP")GIPGTDG\WI"KP"FGP"9QJPDGTGKEJ"JKPGKP."UKG"GT\YKPIV"CWEJ"FQTV
GKPG"OCEJVRQNKVKUEJG"(QTOKGTWPI"XQP"&KUMWTUGP"WPF"6JGOGPDKNFWPIGP0

605 2QVGPVKCNG"WPF"'THQNIG"FGT"9QJPIGDKGVUCTDGKV

/KV"FGO"$NKEM"CWH"FKG"2TCZKUGTHCJTWPIGP"IGYGTMUEJCHVNKEJGT"9QJPIGDKGVUCTDGKV" UQN/
NGP" CDGT" PKEJV" PWT" FKG" 2TQDNGOG" WPF" 7OUGV\WPIUUEJYKGTKIMGKVGP" JGTCWUIGCTDGKVGV.
UQPFGTP"CWEJ"GKPG"RT·\KUGTG"#DUEJ·V\WPI"FGT"%JCPEGP"WPF"2QVGPVKCNG"KP"FKGUGO"PGW/
GP"*CPFNWPIUHGNF"IGNGKUVGV"YGTFGP0

30 'KPG"WPOKVVGNDCT"MNGDGPUYKEJVKIGK"(WPMVKQP"MCPP"FKG"IGYGTMUEJCHVNKEJG"9QJPIG/
DKGVUQTICPKUCVKQP"KP"#TDGKVUMCORHRJCUGP"GTJCNVGP."YGPP"FKG"/KVINKGFGT"DGK"CMWVGP
5VTGKM/"WPF"#WUURGTTWPIUUKVWCVKQPGP"PKEJV"OGJT"ÒDGT"FGP"DGVTKGDNKEJGP")GYGTM/
UEJCHVUCRRCTCV" GTTGKEJV" YGTFGP" MÌPPGP0" 'KP" $GKURKGN" FCHÒT" YCT" FKG" #WUURGTTWPI
XQP"89/$GUEJ·HVKIVGP"KP"FGP"9GTMGP"9QNHUDWTI"WPF"'OFGP"Y·JTGPF"FGU"+)"/G/
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VCNN/5VTGKMGU"KO",CJTG"3;:6<"<WT"#WHTGEJVGTJCNVWPI"FGT"/QDKNKUKGTWPI"YCT"GU"HÒT"FKG
)GYGTMUEJCHV"WPGTN·­NKEJ."WPOKVVGNDCT"OKV"FGP"/KVINKGFGTP"KP"-QPVCMV"\W"DNGKDGP0
9·JTGPF"FGT"2JCUG"FGT"#WUURGTTWPI"YWTFGP" KP"FGP"9QJPIGDKGVGP"FKGUGT"DGKFGP
+)" /GVCNN/8GTYCNVWPIUUVGNNGP" TGIGNO·­KIG." KP" 9QNHUDWTI" V·INKEJG" /KVINKGFGTXGT/
UCOONWPIGP"FWTEJIGHÒJTV." KP"FGPGP"FGT" 5CEJUVCPF"FGU" 5VTGKMU"WPF"FGT"#WUURGT/
TWPI"DGTKEJVGV"WPF"FKUMWVKGTV"YWTFG0"#WHITWPF"FGT"DTKUCPVGP"RQNKVKUEJGP".CIG"YC/
TGP" FKG" /KVINKGFGTXGTUCOONWPIGP" UGJT" IWV" DGUWEJV0" &KG" 8GTUCOONWPIGP" KO
9QJPIGDKGV"YCTGP"KP"'OFGP"\WP·EJUV"GKPG"0QVHCNNMQPUVTWMVKQP="FKG"'THCJTWPIGP
FGT"#WUURGTTWPI"ICDGP"CDGT"FGP"#PUVQ­."XGTUV·TMV"ÒDGT"GKPG"$GVGKNKIWPI"FGT"/KV/
INKGFGT"CW­GTJCND"FGU"$GVTKGDU"PCEJ\WFGPMGP" *XIN0"4KEJVGT"GV"CN0"3;;8."50"68HH0+0"+P
-CORHUKVWCVKQPGP"OKV"5VTGKMU"WPF"#WUURGTTWPI" KUV"FGP"$GUEJ·HVKIVGP"FGT"<WICPI
\WO"$GVTKGD"XGTYGJTV"F"FKG"IGYGTMUEJCHVNKEJG"9QJPIGDKGVUQTICPKUCVKQP"YCT"GKPG
YKEJVKIG"8QTCWUUGV\WPI"FCHÒT." KP"FKGUGT"2JCUG"FGU"-QPHNKMVU"FKG"8GTDKPFWPI"\YK/
UEJGP"1TICPKUCVKQP"WPF"/KVINKGF"WPF"FCOKV"CWEJ"FKG"/QDKNKUKGTWPI"CWHTGEJV\WGT/
JCNVGP0

40 'KP"PGWGU"*CPFNWPIUHGNF"MQPPVG" KP" UQNEJGP"(·NNGP"GTUEJNQUUGP"YGTFGP." KP"FGPGP
FKG" )GYGTMUEJCHV" XQT" 1TV" KP" FKG" 4QNNG" GKPGU" MQOOWPCNRQNKVKUEJGP" #MVGWTU" JK/
PGKPIGYCEJUGP" KUV" F" UGK" GU" CNU" GKP\GNIGYGTMUEJCHVNKEJG" )TWRRG" QFGT" CNU" &)$/
1TVUMCTVGNN"*XIN0"GDGPFC."50"378HH0="0GIV"GV"CN0"3;:;."50"3;9HH0+0"8QTCWUUGV\WPI"FCHÒT
YCT"FKG"-QPVKPWKV·V"FGU" NQMCNGP"$GVGKNKIWPIUCPIGDQVGU"WPF"FKG"1HHGPJGKV" HÒT"FKG
FKUMWTUKXG"*GTUVGNNWPI"GKPGT"IGOGKPUCOGP"M$GVTQHHGPJGKVK."FCU"JGK­V"GKPGU"KPVGTGU/
UGPIGDWPFGPGP." MQNNGMVKX" IGVGKNVGP" #PNKGIGPU." FCU" UKEJ" OKV" FGP" CNNVCIUTGNGXCPVGP
.GDGPUWOUV·PFGP" XQT"1TV" CWUGKPCPFGTUGV\V0"&GT"-QPUGPU"ÒDGT" MIGOGKPUCOG" +P/
VGTGUUGPK"WPF"RTKQTKV·TG"6JGOGPUVGNNWPIGP" KUV" KO"9QJPIGDKGV" *CPFGTU" CNU"J·WHKI
KO"$GVTKGD+"PKEJV"WPOKVVGNDCT"IGIGDGP"WPF"OW­"GTUV"KP"GKPGO"N·PIGTHTKUVKIGP"&KU/
MWUUKQPURTQ\G­"JGTCWUIGCTDGKVGV"YGTFGP0"&CU"5RGMVTWO"FGT"DGCTDGKVGVGP"6JGOGP
YKTF"YGUGPVNKEJ"FWTEJ"FTGK"2QNG"CDIGUVGEMV<
GTUVGPU"FWTEJ"FKG"MMNCUUKUEJGPK"CTDGKVU/"WPF"UQ\KCNRQNKVKUEJGP"6JGOGP"KO"YGKVGUVGP
5KPPG="JKGT"YKTF"FGP")GYGTMUEJCHVGP"XQP"/KVINKGFGTP"WPF"¤HHGPVNKEJMGKV" KP"DG/
UQPFGTGO"/C­G"-QORGVGP\"\WIGURTQEJGP."GPVURTGEJGPFG"+PHQTOCVKQPU/"WPF"$GTC/
VWPIUCPIGDQVG"*#TDGKV"WPF"$GTWH."4GPVG."/KGVG"GVE0+"UKPF"XKGNHCEJ"CWH"RQUKVKXG"4G/
UQPCP\"IGUVQ­GP=
\YGKVGPU" GKPG" KP"MNGKPT·WOKIGO"(QMWU" CPIGNGIVG"2TQDNGODGCTDGKVWPI" KO"9QJP/
WOHGNF"*\0"$0"-KPFGTDGVTGWWPI."4CFYGIG"GVE0+=
FTKVVGPU" FKG"#WUTKEJVWPI" XQP"9QJPIGDKGVUCTDGKV" CWH" ÒDGTITGKHGPFG" 2QNKVKMHGNFGT.
GVYC"(TKGFGPURQNKVKM"QFGT"5QNKFCTKV·VURQNKVKM"OKV"FGT"M&TKVVGP"9GNVK0
/KV"FGT"'TYGKVGTWPI"FGT"2QNKVKMHGNFGT"XGTMPÒRHV"UKEJ"GKPG"8GTDGUUGTWPI"FGT"+PVG/
ITCVKQP"FGT")GYGTMUEJCHVGP"KP"FKG"NQMCNGP"RQNKVKUEJGP"#MVGWTUPGV\YGTMG0"5Q"MÌP/
PGP"KP"IÒPUVKIGP"(·NNGP"FKG")GYGTMUEJCHVUQTICPKUCVKQPGP"GKP"2QVGPVKCN"CP"&KCNQI/
WPF"-QQRGTCVKQPURCTVPGTP"XQT"1TV"IGYKPPGP."YGNEJGU" GKPGP" HÒT"FKG"6JGOCVKUKG/
TWPI"MQTKIKP·T"IGYGTMUEJCHVNKEJGTK"#PNKGIGP"GNGOGPVCTGP"<WICPI"\WT"NQMCNGP"RQNK/
VKUEJGP"¤HHGPVNKEJMGKV"GTUEJNKG­V0"
#NNGTFKPIU"KUV"FCOKV"PKEJV"IGUCIV."FC­"\YKUEJGP"FGT"$CUKUCTDGKV"XQP"8GTGKPGP""WPF
$ÒTIGTKPKVKCVKXGP"WPF"FGT"1TVUXGTGKPUCTDGKV"FGT"RQNKVKUEJGP"2CTVGKGP"XQP"XQTPJGT/
GKP"DGTGKVU" GKPG".ÒEMG"MQPVWTKGTV"Y·TG." KP"FKG" IGYGTMUEJCHVNKEJG"9QJPIGDKGVUCT/
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DGKV" JKPGKPUVQ­GP" MÌPPVG0" +P" 9GUVFGWVUEJNCPF" OW­" NQMCNG" )GYGTMUEJCHVUCTDGKV
OKV"FGT"-QPMWTTGP\" \CJNTGKEJGT"1TICPKUCVKQPGP"FGU" KPVGTOGFK·TGP"5GMVQTU" TGEJ/
PGP"*RQNKVKUEJG"1TICPKUCVKQPGP."-KTEJGP."5RQTV/"WPF"(TGK\GKVXGTGKPG"GVE0+="CPFGTGT/
UGKVU" NCI" KP"1UVFGWVUEJNCPF"GKP"RQUKVKXGT"(CMVQT"FCTKP."FC­"#PIGDQVG"CPFGTGT"1T/
ICPKUCVKQPGP"HÒT"+PVGITCVKQP"WPF"'PICIGOGPV"WPVGTGPVYKEMGNV"YCTGP"*4KEJVGT"GV"CN0
3;;8."50"374H0+0

50 'KPG" YGUGPVNKEJG" $GFGWVWPI" MCPP" FKG" IGYGTMUEJCHVNKEJG" 9QJPIGDKGVUCTDGKV" FCT/
ÒDGT"JKPCWU"CNU"#PIGDQV"CP"FKG"/KVINKGFGT"HÒT"IGOGKPUEJCHVNKEJG"#MVKXKV·VGP."QFGT
CNNIGOGKPGT<"CNU"UQ\KCNKPVGITCVKXGU"#PIGDQV"IGYKPPGP0
+FGCNV[RKUEJ"VTKVV" KO"9QJPIGDKGV"FKG"HÒT"FCU"IGYGTMUEJCHVNKEJG"1TICPKUCVKQPUJCP/
FGNP" KO"$GVTKGD"MQPUVKVWVKXG." KO")GIPGTDG\WI"JGTIGUVGNNVG"\YGEMTCVKQPCNG"*CPF/
NWPIUNQIKM" *FGT" +PVGTGUUGPXGTVTGVWPI+" KP"FGP"*KPVGTITWPF" \WIWPUVGP"FGT"5VKHVWPI
GKPGU" UQ\KCNGP"<WUCOOGPJCPIU."FGT" KP"FGT".GDGPUYGNV" CPIGUKGFGNV" KUV0"&CU"'PIC/
IGOGPV" KO"9QJPIGDKGV"XGTURTKEJV"PKEJV"WPOKVVGNDCTG" KPFKXKFWGNNG"$GPGHKVU<"M&CU
+PVGITCVKQPUOQVKX"FQOKPKGTV"FCU" KPFKXKFWGNNG"<YGEMOQVKXK" *GDGPFC+0"&GT"#URGMV
FGT"+PVGITCVKQP"KUV"KP"\YGKHCEJGT"*KPUKEJV"XQP"4GNGXCP\<"'TUVGPU"YKTF"FKGUGU"#PIG/
DQV"XQP"DGUVKOOVGP"/KVINKGFGTITWRRGP"FCPMDCT"CWHIGPQOOGP0"+PUDGUQPFGTG"XQP
8QTTWJGUV·PFNGTP"WPF"4GPVPGTP"YWTFG"J·WHKI"DGMNCIV."PCEJ"FGO"#WUVTKVV"CWU"FGO
#TDGKVUNGDGP" CWEJ"DGK" MKJTGTK")GYGTMUEJCHV" MKP" FGT"8GTUGPMWPIK" \W" XGTUEJYKP/
FGP0"&CU"FCOKV" CPIGFGWVGVG"$GFÒTHPKU"PCEJ"8GTIGOGKPUEJCHVWPI" KP"FGT")GYGTM/
UEJCHVUQTICPKUCVKQP" XGTYGKUV" CWH" OÌINKEJG." PQEJ" PKEJV" CWUIGUEJÌRHVG" *WPF" CPIG/
UKEJVU"\WPGJOGPFGT"(TÒJXGTTGPVWPIGP"XKGNNGKEJV"YCEJUGPFG+"2QVGPVKCNG."ÒDGT"FCU
GPIGTG"-QP\GRV" FGT" 5GPKQTGPCTDGKV"JKPCWUIGJGPF" FKG"$KPFWPI" FGT"/KVINKGFGT" CP
FKG"1TICPKUCVKQP" CWEJ" KP" FGT" MFTKVVGP" .GDGPURJCUGK" NGDGPFKI" \W" JCNVGP" *GDGPFC.
50"77H0."/CTVGPU15VGKPMG"3;;5."50"3:9HH0+0"�JPNKEJGU"IKNV"HÒT"FKG"+PVGITCVKQP"FGT"#T/
DGKVUNQUGP"KP"FKG")GYGTMUEJCHV"*XIN0"<QNN"GV"CN0"3;;3+."FGTGP"/QDKNKUKGTWPI"UKEJ"CDGT
UQYQJN" KP"(QTO"XQP"2GTUQPGPITWRRGPCPIGDQVGP"CNU"CWEJ" KP"FGT"9QJPIGDKGVUCT/
DGKV"CNU"GKPG"UEJYKGTKIG"#WHICDG"GTYGKUV0
<YGKVGPU" KUV" FKG" UEJTKVVYGKUG" UQ\KCNG" +PVGITCVKQP" WPF" FGT" #WHDCW" XQP" 8GTVTCWGP
\YKUEJGP" FGP" /KVINKGFGTP" GKPG" YKEJVKIG" 8QTCWUUGV\WPI" HÒT" FKG" )GYKPPWPI" XQP
-QORGVGP\"WPF"5KEJGTJGKV"KP"FGT")TWRRG."HÒT"GKPGP"RGTUÌPNKEJGP"'KPUCV\"WPF"FKG
ªDGTPCJOG" XQP" 8GTCPVYQTVWPI" WPVGT" FGP" 6GKNPGJOGTKPPGP" WPF" 6GKNPGJOGTP0
.QMCNG"/KVINKGFGTCTDGKV"MCPP"CNUQ"IGIGDGPGPHCNNU"ÒDGTJCWRV"GTUV"FKG"8QTCWUUGV\WPI
HÒT" GKPG" $GVGKNKIWPI" FGT" /KVINKGFGT" UEJCHHGP0" #WU" FGTGP" 2GTURGMVKXG" YKTF" FGT
5EJTKVV"XQP"RCUUKXGT"6GKNPCJOG"\W"CMVKXGO"'PICIGOGPV"GTUV"FCPP"IGYCIV."YGPP"KP
GKPGO"N·PIGTHTKUVKIGP"2TQ\G­"8GTVTCWGP"WPF"UQ\KCNG"0·JG"KP"FGT"/KVINKGFGTITWRRG
JGTIGUVGNNV"YGTFGP."FKG"FKG"KPFKXKFWGNNG"M8GTCPVYQTVWPIUUEJYGNNGK"ÒDGTYKPFGP"JGN/
HGP"*XIN0"4KEJVGT"GV"CN0"3;;8."50"376HH0+0
<YKUEJGP"FGT"DNQ­GP"M6TCFKVKQPURHNGIGK"GKPGTUGKVU"WPF"GKPGT"CWH"UQ\KCNGT"0·JG"DG/
TWJGPFGP"/QDKNKUKGTWPI"XQP"'PICIGOGPV"WPF"$GVGKNKIWPI"CPFGTGTUGKVU"MCPP"FCDGK
FWTEJCWU"GKP"5RCPPWPIUXGTJ·NVPKU"CWHVTGVGP."WPF"GKP"$GVGKNKIWPIUGTHQNI"J·PIV"PKEJV
WPYGUGPVNKEJ"XQP"GKPGT"UGPUKDNGP"WPF"\WINGKEJ"CMVKXKGTGPFGP")GUVCNVWPI"FWTEJ"FKG
OC­IGDNKEJGP"#MVGWTG"D\Y0"(WPMVKQP·TG"CD0
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606 -QP\GRVWGNNG"2TQDNGOG"IGYGTMUEJCHVNKEJGT"9QJPIGDKGVUCTDGKV

'KPG"IGYGTMUEJCHVNKEJG"9QJPIGDKGVUCTDGKV."FKG"FCTCWH"CWUIGTKEJVGV"KUV."FKG"DGVTKGDNKEJ
PKEJV"OGJT"GTTGKEJDCTGP"/KVINKGFGTITWRRGP"PGW"\W"KPVGITKGTGP"WPF"\WINGKEJ"ÒDGT"FKG
'TUEJNKG­WPI"PGWGT"*CPFNWPIUHGNFGT"FKG"$GVGKNKIWPIUVKGHG"FGT"IGUCOVGP"/KVINKGFUEJCHV
\W"GTJÌJGP."DGTWJV"PQVYGPFKIGTYGKUG"CWH"GKPGO"WPIGYÌJPNKEJ"DTGKVGP"WPF"QHHGPGP
MQP\GRVWGNNGP"#PUCV\0"&CU"DGFGWVGV."FC­"WPVGT")GYGTMUEJCHVUCTDGKV"KO"9QJPIGDKGV
GKPG"8KGN\CJN"XQP"WPVGTUEJKGFNKEJGP"#MVKXKV·VGP"IGHC­V"YGTFGP"MCPP<"&CU"5RGMVTWO
FGT"$GKURKGNG" TGKEJV"XQP" GKPGT"8GTUCOONWPI"FGT"/KVINKGFGT" CWU"FGP" NQMCNGP"/GVCNN/
JCPFYGTMUDGVTKGDGP"ÒDGT"GKP"XQP")GYGTMUEJCHVGTP"GKPGT"1TVUEJCHV"QTICPKUKGTVGU"ÌH/
HGPVNKEJGU"(GUV"DKU"JKP" \WO"MQOOWPCNRQNKVKUEJGP"'PICIGOGPV" XQP")GYGTMUEJCHVG/
T+PPGP" HÒT" GKPG" -KPFGTVCIGUUV·VVG" QFGT" \W" +PHQTOCVKQPUXGTCPUVCNVWPIGP" \WO" /KGV/
WPF"4GPVGPTGEJV0

&KG" 1HHGPJGKV" FGU" #PUCV\GU" GTUEJGKPV" KP" FGT" 2TCZKU" CWH" GKPG" CODKXCNGPVG" 9GKUG" CNU
%JCPEG"WPF"*GOOUEJWJ"\WINGKEJ0"'KPGTUGKVU"YKTF"GKP"OKVINKGFGTPCJGU"#PIGDQV"IG/
UEJCHHGP." LGPUGKVU"FGT" KPVGTGUUGP/"WPF"OCEJVRQNKVKUEJGP"8QTICDGP" KO"DGVTKGDUIGYGTM/
UEJCHVNKEJGP" M#NNVCIUIGUEJ·HVK" PGWG" #MVKXKV·VGP" WPF" PGWGU" 'PICIGOGPV" \W" GPVYKM/
MGNP."KP"FCU"FKG"GKIGPGP"$GFÒTHPKUUG"WPF"#PURTÒEJG"CWHIGPQOOGP"YGTFGP0"#PFGTGT/
UGKVU" DNGKDV" FCU" 2TQHKN" IGYGTMUEJCHVNKEJGT" 9QJPIGDKGVUCTDGKV" KP" KJTGT" 8KGNH·NVKIMGKV
YGKVIGJGPF"QJPG"-QPVWT<"&CU"DGVTKGDNKEJG"*CPFNWPIUHGNF"KUV"FWTEJ"FGP")GIPGTDG\WI
CWH"FKG"7PVGTPGJOGPUNGKVWPI"CNU"9KFGTRCTV"UQYQJN"OCEJVRQNKVKUEJ"CNU"CWEJ"FWTEJ"TGNC/
VKX" GKPFGWVKIG"-QPHNKMVNKPKGP" GPVNCPI"FGT"#TDGKVU/"WPF"'PVNQJPWPIUDGFKPIWPIGP" KP/
JCNVNKEJ"OGKUV"MNCT"UVTWMVWTKGTV0"+O"9QJPIGDKGV"CNU" NQMCNGO"*CPFNWPIUHGNF"JKPIGIGP
XGTHQNIGP" GKPG"8KGN\CJN"XQP"#MVGWTGP"FKG"WPVGTUEJKGFNKEJUVGP" +PVGPVKQPGP=" KPUQHGTP
KUV" FKGUGU" *CPFNWPIUHGNF" OCEJVRQNKVKUEJ" WPF" UVTCVGIKUEJ" WPÒDGTUKEJVNKEJ" WPF" WPGKP/
FGWVKI"XQTIGRT·IV0"9GUGPVNKEJ"YGPKIGT"CNU" KO"$GVTKGD"MCPP"IGYGTMUEJCHVNKEJGU"*CP/
FGNP"KO"9QJPIGDKGV"CP"MMQNNGMVKXG"+PVGTGUUGPK"CPMPÒRHGP."GDGPUQ"HGJNV"FGT"FGHKPKGTVG
UQ\KCNG")GIGPRCTV."IGIGP"FGP"UQNEJG" +PVGTGUUGP"QTICPKUKGTV"YGTFGP"MÌPPVGP0"&GT" +P/
VGTGUUGPDGITKHH"CDGT" KUV"MQPUVKVWVKX" HÒT"FKG"'PVUVGJWPI"WPF"FCU"5GNDUVXGTUV·PFPKU"FGT
)GYGTMUEJCHVGP0"+PUQHGTP"KUV"FKG"XQP"FGP"#MVGWTGP"J·WHKI"CWHIGYQTHGPG"M5KPPHTCIGK.
YCU"FGPP"FKG")GYGTMUEJCHVGP"KO"9QJPIGDKGV"PWP"MQPMTGV"YQNNGP"*D\Y0"YQNNGP"UQN/
NGP+."MQP\GRVWGNN"PKEJV"DGCPVYQTVGV0

<WFGO"KUV"FKG"CP\WUVTGDGPFG"4GKEJYGKVG"GKPGT"KPJCNVNKEJGP"¤HHPWPI"WPF"'TYGKVGTWPI
FGT"IGYGTMUEJCHVNKEJGP"2QNKVKM"PKEJV"WPWOUVTKVVGP0"+O"JKGT"DGJCPFGNVGP"-QPVGZV"UVG/
JGP" UKEJ"2QUKVKQPGP" IGIGPÒDGT." FKG" CWH" FGT" GKPGP" 5GKVG" HÒT" GKPG" UGJT"YGKVTGKEJGPFG
¤HHPWPI" JKP" \W" #NNVCIURTQDNGOGP" KO" 5KPPG" GKPGT" 8GTCPMGTWPI" KP" FGT" .GDGPUYGNV
*<QNN"3;:;+"D\Y0"FGT")GYGTMUEJCHV"CNU"M/GPUEJGPTGEJVURCTVGKK"*0GIV"3;:;+"CTIWOGP/
VKGTGP="CWH"FGT"CPFGTGP"5GKVG"UVGJV"FCU"2N·FQ[GT"HÒT"GKPG"-QP\GPVTCVKQP"FGT"CW­GTDG/
VTKGDNKEJGP"#MVKXKV·VGP" CWH"FKG" CTDGKVU/"WPF" UQ\KCNRQNKVKUEJGP"-QORGVGP\GP"FGT")G/
YGTMUEJCHVGP"KO"5KPPG"GKPGT"MNQMCNGP"#TDGKVURQNKVKMK"*/CTVGPU15VGKPMG"3;;5+0"7PIG/
CEJVGV"FGT" LGYGKNU"JKPVGT"FKGUGP"2QUKVKQPGP" UVGJGPFGP" VJGQTGVKUEJGP"-QP\GRVWCNKUKG/
TWPIGP" XQP" )GYGTMUEJCHVUQTICPKUCVKQPGP" WPF" IGYGTMUEJCHVNKEJGO" *CPFGNP" NCUUGP
UKEJ"CWU"FGT"2TCZKU"JGTCWU"HÒT"DGKFG"#PU·V\G"IWVG"#TIWOGPVG"CDNGKVGP<



/"45"/

– 'KPG" CTDGKVURQNKVKUEJ" HQMWUUKGTVG" )GYGTMUEJCHVUCTDGKV" MCPP" UKEJ" CWH" FKG" DGTGKVU
CWHIGDCWVGP"-QORGVGP\GP" KP"$GTGKEJGP"FGT"$GUEJ·HVKIWPIU/."5VTWMVWT/"WPF"5Q\K/
CNRQNKVKM"UVÒV\GP0"&KGU"UKPF"6JGOGPHGNFGT."KP"FGPGP"FKG"/KVINKGFGT"FGT"1TICPKUCVK/
QP"8GTCPVYQTVWPI"WPF"-QORGVGP\"\WUEJTGKDGP"WPF"UQNEJG"CWEJ"GTYCTVGP0"+P"DG/
\WI"CWH"CTDGKVUDG\QIGPG"+PVGTGUUGP"*KO"YGKVGUVGP"5KPPG+"KUV"FKG"9QJPIGDKGVUCTDGKV
PKEJV"YGKVGT" NGIKVKOCVKQPUDGFÒTHVKI0"&KG"4GUQPCP\" CWH" GPVURTGEJGPFG" +PHQTOCVK/
QPUXGTCPUVCNVWPIGP"WPF"$GTCVWPIUCPIGDQVG"YCT"KPUDGUQPFGTG"KP"FGT"MMNCUUKUEJGPK
#TDGKVPGJOGTMNKGPVGN"XGTINGKEJUYGKUG"JQEJ0

– 'KPG"FCTÒDGT"JKPCWUIGJGPFG."NGDGPUYGNVNKEJ"QTKGPVKGTVG")GYGTMUEJCHVUCTDGKV"OW­
UKEJ"-QORGVGP\GP"KP"PGWGP"*CPFNWPIUHGNFGTP"GTUV"NCPIUCO"GTCTDGKVGP0"&KG"$GCT/
DGKVWPI"PKEJV" MMNCUUKUEJK" IGYGTMUEJCHVNKEJGT"6JGOGPDGTGKEJG" UVGJV"WPVGT" GKPGO
GTJÌJVGP" .GIKVKOCVKQPUFTWEM" WPF" OW­" UKEJ" CWH" GKPG" 2CTCNNGNKV·V" WPF" OÌINKEJG
-QPMWTTGP\GP"\W"FGP"DGVTKGDNKEJGP"6JGOGP"WPF"CWH"GTJGDNKEJG"8GTOKVVNWPIUCP/
UVTGPIWPIGP"KPPGTJCND"FGT"1TICPKUCVKQP"GKPUVGNNGP0"0KEJV"UGNVGP"YKTF"FKG"KPJCNVNK/
EJG" 'TYGKVGTWPI" OKV" FGT" HCMVKUEJGP" QTICPKUCVKQPUKPVGTPGP" /CTIKPCNKUKGTWPI" FGT
9QJPIGDKGVUCTDGKV"DG\CJNV0
9Q" GU" IGNWPIGP" KUV." GKP" GTYGKVGTVGU" 6JGOGPURGMVTWO" OKV" GKPGO" XGTN·­NKEJGP
MQPVKPWKGTNKEJGP" $GVGKNKIWPIUCPIGDQV" \W" XGTDKPFGP." MQPPVGP" WPVGT" 7OUV·PFGP
DKUJGT"KPCMVKXG"/KVINKGFGT"HÒT"GKP"FCWGTJCHVGU"'PICIGOGPV"IGYQPPGP"YGTFGP0

&GT" $NKEM" CWH" FKG" 2TCZKUGTHCJTWPIGP" \GKIV." FC­" FGT" 0GWCWHDCW" IGYGTMUEJCHVNKEJGT
9QJPIGDKGVUCTDGKV"KO"-NGKP/MNGKP"FGT"2TCZKU"OKV"XKGNGTNGK"5EJYKGTKIMGKVGP"XGTDWPFGP
KUV"WPF"GKPGP"NCPIGP"#VGO"GTHQTFGTV0"<WFGO"UKPF"FKG"WPVGTUEJKGFNKEJGP"2TQLGMVG"DKU/
NCPI"PKEJV" KP" GKPG"QTICPKUCVKQPURQNKVKUEJG" 5VTCVGIKG" GKPIGDWPFGP."FKG"OKV" GKPGT"PGP/
PGPUYGTVGP"&WTEJUGV\WPIUMTCHV"XGTDWPFGP"KUV0"#PIGUKEJVU"FGT"MQORNGZGP."DTCPEJGP/
WPF" DGTWHUÒDGTITGKHGPFGP" CTDGKVURQNKVKUEJGP" 2TQDNGOUVGNNWPIGP" GKPGTUGKVU" WPF" FGT
LGPUGKVU"FGT"IGPGTGNN"ÒDGTITGKHGPFGP"NGDGPUYGNVNKEJGP"6JGOGPHGNFGT"KUV"5MGRUKU"KUV"IG/
IGPÒDGT"GKPGT"TGKP"GKP\GNIGYGTMUEJCHVNKEJGP")GYGTMUEJCHVUCTDGKV"XQT"1TV"CPIGDTCEJV0
<WINGKEJ"CDGT" KUV"\W"MQPUVCVKGTGP."FC­"FGT"&)$"RQNKVKUEJ"WPF"HKPCP\KGNN"PKEJV" KP"FKG
.CIG"XGTUGV\V"YKTF."FKG"1TVUMCTVGNNG" HN·EJGPFGEMGPF"CNU"GKPG"RQNKVKUEJ"JCPFNWPIUH·JK/
IG."OKVINKGFGTPCJG"NQMCNG"1TICPKUCVKQPUGDGPG"CNNGT")GYGTMUEJCHVGP"CWU\WDCWGP0"+PUQ/
HGTP"UVGNNV"UKEJ"FKG"#PHQTFGTWPI."FCU"M\YGKVG"5VCPFDGKPK"GKPGT"NQMCNGP")GYGTMUEJCHVU/
CTDGKV" KP"GKPGT"-QQRGTCVKQP"\YKUEJGP"FGP"'KP\GNIGYGTMUEJCHVGP"WPF"FGO"&)$"CWH/
\WDCWGP" F" VTQV\" CNNGT" DGMCPPVGP" 5EJYKGTKIMGKVGP" \YKUEJGPIGYGTMUEJCHVNKEJGT" <W/
UCOOGPCTDGKV"*XIN0"6GKEJOÒNNGT"3;;:="6GKEJOÒNNGT1*ÌTOCPP"3;;:+0
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70 4GUÒOGG<")GYGTMUEJCHVUCTDGKV"KO"9QJPIGDKGV
KO"-QPVGZV"GKPGT"UQ\KCN/ÌMQNQIKUEJGP"4GHQTO/
UVTCVGIKG"FGT")GYGTMUEJCHVGP

&KG"ªDGTNGIWPIGP"HÒT"FGP"#WHDCW"XQP")GYGTMUEJCHVUCTDGKV"KO"9QJPIGDKGV"TGUWNVKG/
TGP" YGUGPVNKEJ" CWU" GKPGT" 4GHNGZKQP" FGT" PGWGP" *GTCWUHQTFGTWPIGP." XQT" FKG" FKG" )G/
YGTMUEJCHVUQTICPKUCVKQPGP"FWTEJ"FGP"IGUGNNUEJCHVNKEJGP"9CPFGN" CMVWGNN"IGUVGNNV"YGT/
FGP0" +P"FKGUGO"-QPVGZV"XGTHQNIV"FGT"#PUCV\"FGT"IGYGTMUEJCHVNKEJGP"9QJPIGDKGVUCT/
DGKV"GKPG"QTICPKUCVKQPURQNKVKUEJG"2GTURGMVKXG."FGTGP"<KGNQTKGPVKGTWPI"CWH"FGT"#WUYGK/
VWPI"XQP"2CTVK\KRCVKQP" NKGIV"WPF"FKG"FKG"5V·TMWPI"QFGT"9KGFGTJGTUVGNNWPI"D\Y0"FKG
0GWDGITÒPFWPI" FGT" $KPFWPI" \YKUEJGP" 1TICPKUCVKQP" WPF" /KVINKGF" KP" FGP" /KVVGN/
RWPMV" UVGNNV0" &GT" <WUCOOGPJCPI" \YKUEJGP" FGO" JKGT" XQTIGUVGNNVGP" )GIGPUVCPFUDG/
TGKEJ" WPF" GKPGT" UQ\KCN/ÌMQNQIKUEJGP" 4GHQTOUVTCVGIKG" UVGNNV" UKEJ" PWT" OKVVGNDCT" WPF
MCPP" VGKNYGKUG" CWEJ"PWT" URGMWNCVKX" GTUEJNQUUGP"YGTFGP0"#NNGTFKPIU"YGTFGP"OKV"FGP
JKGT" FKUMWVKGTVGP" (TCIGP" FGT" /KVINKGFGTKPVGITCVKQP" WPF" FGT" $GVGKNKIWPI" YKEJVKIG
2WPMVG"DGJCPFGNV."FKG"NCPIHTKUVKI"GKPG"\GPVTCNG"4QNNG"URKGNGP"MÌPPGP"HÒT"FKG"8GTCPMG/
TWPI" FGT" )GYGTMUEJCHVUQTICPKUCVKQPGP" WPF" KJTG" /QDKNKUKGTWPIUH·JKIMGKV0" +PUQHGTP
GPVHCNVGV"FKG" CW­GTDGVTKGDNKEJG")GYGTMUEJCHVUCTDGKV" GKPG"4GNGXCP\" CNU"'NGOGPV" GKPGT
QTICPKUCVKQPURQNKVKUEJGP"M7PVGTHÒVVGTWPIK"XQP"IGUGNNUEJCHVURQNKVKUEJGP"4GHQTOUVTCVG/
IKGP"FGT")GYGTMUEJCHVGP0

0WT"KPFKTGMVG"9GEJUGNYKTMWPIGP"OKV"ÌMQNQIKUEJGP"(TCIGUVGNNWPIGP

)GYGTMUEJCHVUCTDGKV"KO"9QJPIGDKGV"KUV"CNU"QTICPKUCVKQPURQNKVKUEJGT"#PUCV\"PKEJV"QTK/
IKP·T" CNU" GKP" +PUVTWOGPV" XQP" CTDGKVUDG\QIGPGP" QFGT" IGUGNNUEJCHVNKEJGP" ¤MQNQIKUKG/
TWPIUUVTCVGIKGP"IGFCEJV"YQTFGP." GDGPUQ" KUV"FGT"$GCTDGKVWPI"XQP"ÌMQNQIKUEJGP"6JG/
OGPHGNFGTP" KP" FGT" IGYGTMUEJCHVNKEJGP" 9QJPIGDKGVUQTICPKUCVKQP" YGFGT" MQP\GRVWGNN
PQEJ"KP"FGT"2TCZKU"GKP"DGUQPFGTU"JGTCWUIGJQDGPGT"5VGNNGPYGTV"\WIGYKGUGP0

'KPG"9GEJUGNYKTMWPI"OKV"ÌMQNQIKUEJGP"#URGMVGP" UVGNNV" UKEJ"PWT" KPFKTGMV"QFGT" CWH/
ITWPF"GKPGT" URG\KHKUEJGP"6JGOCVKUKGTWPI"XQP"¤MQNQIKGHTCIGP"XQT"1TV0"¤MQNQIKUEJG
#URGMVG"MÌPPGP" KP"'KP\GNH·NNGP" GKP" GTJGDNKEJGU")GYKEJV" KP" FGT"9QJPIGDKGVUCTDGKV
IGYKPPGP."YGPP"UKG"GTUVGPU"XQP"FGP"/KVINKGFGTP"CMVKX"KP"FKG"NQMCNG")GYGTMUEJCHVUQT/
ICPKUCVKQP"JKPGKPIGVTCIGP"YGTFGP"WPF"\YGKVGPU"FQTV"JKPTGKEJGPF"4CWO"HÒT"FKG"$GCT/
DGKVWPI" UQNEJGT" #PNKGIGP" QHHGPIGJCNVGP" YKTF0" &GT" )GYGTMUEJCHV" XQT" 1TV" MQOOV
FCPP" SWCUK" FKG" (WPMVKQP" GKPGT" $ÒTIGTKPKVKCVKXG" \W." FKG" 6JGOGPDGCTDGKVWPI" YKTF
FWTEJ"FKG" NQMCNG"2TQDNGOUVGNNWPI"WPF"FWTEJ" GKPG" GPVURTGEJGPFG"2TQDNGOFGHKPKVKQP
FWTEJ"FKG"/KVINKGFGT"DGUVKOOV0"'KP"$GKURKGN"FCHÒT" KUV"FGT"ÒDGTTGIKQPCN"DGMCPPV" IG/
YQTFGPG." XQP" +)" /GVCNN" WPF" $WPF" HÒT" 7OYGNV" WPF" 0CVWTUEJWV\" &GWVUEJNCPF
*$70&+" QTICPKUKGTVG" DTGKVG" 2TQVGUV" IGIGP" FKG" 8GTDTGPPWPI" XQP" +PFWUVTKGOÒNN" KO
89/9GTM"9QNHUDWTI"*XIN0"*KGNUEJGT1*KNFGDTCPFV"3;;;D+0
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&QEJ"CWEJ"FKG"PWT"OKVVGNDCTGP."GTUV"RQVGPVKGNN"JGTUVGNNDCTGP"9GEJUGNDG\KGJWPIGP"MÌP/
PGP" GKPG" YKEJVKIG." UVTCVGIKUEJG" $GFGWVWPI" DGMQOOGP0" +P" ÌMQNQIKUEJGT" 2GTURGMVKXG
MCPP"FKG"IGYGTMUEJCHVNKEJG"9QJPIGDKGVUQTICPKUCVKQP"XQT"CNNGO"GKPGP"4CJOGP"IGDGP
HÒT"FKG"6JGOCVKUKGTWPI"XQP"ÌMQNQIKUEJ"TGNGXCPVGP"(TCIGP."FKG"CW­GTJCND"FGU"MMNCUUK/
UEJGPK")GUVCNVWPIUHGNFGU"FGU"DGVTKGDNKEJGP"7OYGNVUEJWV\GU" NKGIGP<"(TCIGP"PCEJ"0C/
VWTUEJWV\"WPF"7OYGNVRQNKVKM"MXQT"1TVK."PCEJ"FGT"MTKEJVKIGPK" KPFKXKFWGNNGP"WPF"IG/
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GTHQTFGTV"KPVGPUKXG"4ÒEMMQRRGNWPIURTQ\GUUG"CP"FKG"/KVINKGFGTDCUKU"FGT")GYGTMUEJCH/
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