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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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TGP"F"CNNGTFKPIU"DKUNCPI"HTGKYKNNKIGT"F"$CUKU"UGKV"3;;5"7PVGTPGJOGP"GKP"7OYGNVOCPC/
IGOGPV" CWHDCWGP"MÌPPGP."WPF"FKG"FGU"PGWGP"#TDGKVUUEJWV\IGUGV\GU" *#TD5EJ)+" XQP
#WIWUV" 3;;8"CWU\WNQVGP0"9·JTGPF" KO"7OYGNVUEJWV\"FGT"$GVTCEJVWPIU/"WPF"$GYGT/
VWPIUJQTK\QPV"YGUGPVNKEJ"YGKVGT"IGJV"CNU"KO"#TDGKVUUEJWV\."DNGKDV"DGK" LGPGO"HTGKNKEJ.
WPF"FKGU"DGTGKVU"CWH"FGT"PQTOCVKXGP"'DGPG."FKG"CMVKXG"$GVGKNKIWPI"FGT"$GUEJ·HVKIVGP
GKP"ITQ­GU"2TQDNGO0"'KPG"$GVGKNKIWPI"FGT"#TDGKVPGJOGT"KO"5KPPG"XQP"+PKVKCVKX/."/KV/
IGUVCNVWPIU/"WPF"-QPVTQNNTGEJVGP" UQYQJN"FGT"#TDGKVPGJOGT" UGNDUV"CNU"CWEJ" KJTGT" +P/
VGTGUUGPXGTVTGVWPIGP" KUV" KO" #TD5EJ)" \YKPIGPF" XQTIGUEJTKGDGP." PKEJV" LGFQEJ" KO
7OYGNVUEJWV\0"&KGUGU"/CPMQ"MCPP"GKPGTUGKVU"FWTEJ"6CTKH/"WPF"$GVTKGDUXGTGKPDCTWP/
IGP"F"\WOKPFGUV"VGKNYGKUG"F"CWUIGINKEJGP"YGTFGP="CPFGTGTUGKVU"YKTF"DGK"FGT"5KEJVWPI
FGT".KVGTCVWT"FGWVNKEJ."FC­"FCU"2QUVWNCV"M7OYGNVUEJWV\"KUV"%JGHUCEJGK"FWTEJCWU"MQP/
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VTCRTQFWMVKXG"-QPUGSWGP\GP"JCDGP"MCPP0"/KVCTDGKVGT"YGTFGP"PKEJV"UGNVGP"\W"1DLGM/
VGP"GKPGT"/QVKXCVKQPURU[EJQNQIKG."PKEJV"\W"5WDLGMVGP"GKPGT"ÌMQNQIKUEJGP"7OIGUVCN/
VWPI"FGT"7PVGTPGJOGPURQNKVKM0"&CTCWH."FC­"7OYGNVUEJWV\"CWEJ"GKP"(GNF" HÒT"4CVKQ/
PCNKUKGTWPIGP"UGKP"MCPP."JCV"DGTGKVU"*KNFGDTCPFV"*3;;6+"JKPIGYKGUGP0"<W"<GKVGP"YCEJ/
UGPFGP".GKUVWPIUFTWEMU"WPF"FCOKV"CWEJ"YCEJUGPFGT"RU[EJKUEJGT"$GNCUVWPIGP" KP"FGT
#TDGKVUYGNV"MÌPPGP")GUWPFJGKV"WPF"7OYGNVUEJWV\" KP" GKPGP" F"OGJT" QFGT"YGPKIGT
UWDVKNGP"F"9KFGTURTWEJ"IGTCVGP0"&GP"FCOKV"XGTDWPFGPGP"(TCIGP"UQNNVG"IGPCWGT"PCEJ/
IGICPIGP"YGTFGP0

'U"IKDV"PWP"GKPG"(ÒNNG"XQP"(CEJNKVGTCVWT"\WT"DGVTKGDNKEJGP")GUWPFJGKVURQNKVKM"GKPGT/
UGKVU"WPF"\WT"DGVTKGDNKEJGP"7OYGNVRQNKVKM"CPFGTGTUGKVU0"5Q"DGUEJTGKDGP"DGKURKGNUYGKUG
(GUGMGT1/ÒNNGT" *3;;;+" 2TQDNGOG" GKPGU" RTQFWMVKQPUKPVGITKGTVGP" 7OYGNVUEJWV\GU=
FQEJ"YGTFGP" F" FGT" (CMVK\KV·V" FGU" 'ORKTKUEJGP" HQNIGPF" F" RCTVK\KRCVKXG" CTDGKVU/" WPF
IGUWPFJGKVUYKUUGPUEJCHVNKEJG"/QOGPVG"DGK"KJPGP"GDGPUQ"CWUIGDNGPFGV"YKG"WOIGMGJTV
ÌMQNQIKUEJG"WPF"WOYGNVRQNKVKUEJG"2TQDNGOG"KP"IGUWPFJGKVUYKUUGPUEJCHVNKEJGP"$GTKEJ/
VGP"*UQ"\0"$0"DGK".GPJCTFV"GV"CN0"3;;8="$GNNYKPMGN"GV"CN0"3;;:+0"*KPUKEJVNKEJ"MQP\GRVKQ/
PGNNGT"8QTUEJN·IG"\WT" +PVGITCVKQP"FGT")GUWPFJGKVU/"WPF"7OYGNVUEJWV\DGTGKEJG."XQT
CNNGO" KO"4CJOGP" GKPGU"6QVCN"3WCNKV["/CPCIGOGPVU."OCPIGNV" GU" INGKEJYQJN"PKEJV0
9QTCP"GU" KP"FGT"FGT\GKV"XGTHÒIDCTGP".KVGTCVWT"PQEJ"OCPIGNV." UKPF"DGVTKGDNKEJG"(CNN/
DGKURKGNG" GKPGT" VCVU·EJNKEJ"FWTEJIGHÒJTVGP"WPF"\WOKPFGUV" VGKNYGKUG"IGNWPIGPGP" +PVG/
ITCVKQP0"8QP"FGT".KVGTCVWTNCIG"JGT"KUV"FCU"/CVGTKCN"\W"FKGUGP"(TCIGP"CNUQ"·W­GTUV"FÒTH/
VKI0

9CU" KP"FKGUGO"<WUCOOGPJCPI" CWHH·NNV." KUV" FKG"'ZKUVGP\" *OKPFGUVGPU+" \YGKGT" WPVGT/
UEJKGFNKEJGT" 'ZRGTVGPMWNVWTGP" WPF" &GPMYGKUGP0" $GKO" IGPCWGP" *KPUGJGP" YKTF" FKG
5KVWCVKQP" PQEJ" MQORNK\KGTVGT<" <WO" GKPGP" HKPFGV" UKEJ" GKP" GJGT" CPVJTQRQ\GPVTKUEJGT
WPF"DGVTKGDU\GPVTKGTVGT"#TDGKVU/" WPF")GUWPFJGKVUUEJWV\." FGT" UGKPGTUGKVU" LGFQEJ"YKG/
FGTWO"\GTH·NNV"KP"GKPGP"GJGT"VGEJPKMQTKGPVKGTVGP"&GPMUVKN"FGU"MNCUUKUEJGP"VGEJPKUEJGP
#TDGKVUUEJWV\GU" *5VTQDGN" 3;;7+." GKPGP" OGFK\KPKUEJ/KPFKXKFWCNKUKGTGPFGP" &GPMUVKN" FGT
$GVTKGDUOGFK\KP"*/ÒNNGT15EJWN\"3;;6="*KGP"GV"CN0"4222+"WPF"GKPGP"GJGT"UQ\KCNYKUUGP/
UEJCHVNKEJ" QTKGPVKGTVGP" &GPMUVKN" FGT" M)GUWPFJGKVUHÌTFGTGT/5\GPGK0" &GPPQEJ" IKDV" GU
KOOGTJKP"+PVGITCVKQPUCPU·V\G"XQP"MNCUUKUEJGO"#TDGKVUUEJWV\"WPF")GUWPFJGKVUHÌTFG/
TWPI."UQ"\0"$0"DGKO"-12#)/2TQLGMV."FGO"XQO"$WPFGUXGTDCPF"FGT"$GVTKGDUMTCPMGP/
MCUUGP" WPF" FGO" *CWRVXGTDCPF" FGT" $GTWHUIGPQUUGPUEJCHVGP" IGOGKPUCO" IGVTCIGPGP
M-QQRGTCVKQPURTQITCOO"#TDGKV"WPF")GUWPFJGKVK" *$GNNYKPMGN" GV"CN0" 3;;:+0"<WO" CP/
FGTGP"HKPFGV"UKEJ"FGT"RJ[UKQ\GPVTKUEJG"WPF"\WINGKEJ"GDGPHCNNU"VGEJPKMQTKGPVKGTVG"7O/
YGNVUEJWV\."YGNEJGT"\YCT"DGVTKGDUÒDGTITGKHGPF"FGPMGP"OW­"WPF"F"CNNGKPG"UEJQP"CWH/
ITWPF"FGT"PQTOCVKXGP"4CJOGPDGFKPIWPIGP"F"INQDCNG"/QOGPVG"JKPUKEJVNKEJ"FGT"'T/
JCNVWPI" FGT".GDGPUITWPFNCIGP" CWEJ" HÒT" MÒPHVKIG" )GPGTCVKQPGP" GPVJ·NV0" &QEJ" CWEJ
JKGT"MCPP"OCP"LG"PCEJ"#WUDKNFWPI"WPF"-QPVGZV"FGT"DGVTGHHGPFGP"'ZRGTVGP"GKP"5RGM/
VTWO"\YKUEJGP"XGTHCJTGPUVGEJPKUEJ"TGFW\KGTVGP"WPF"ÌMQNQIKGRQNKVKUEJ"YGKVTGKEJGPFGP
#WHHCUUWPIGP"WPF"*CNVWPIGP" HGUVUVGNNGP" *9GNNGT" 3;;9+0"'TUEJYGTGPF"MQOOV"JKP\W.
FC­"FKG"OGFKCN"QTKGPVKGTVGP"4GIGNYGTMG"WPF"FKG"FCOKV"XGTDWPFGPGP"5RG\KCNFKU\KRNK/
PGP" *.WHV."9CUUGT."$QFGP."#DHCNN+" GKP" VGKNYGKUG" VGEJPKUEJ" GDGPUQ"JQEJURG\KCNKUKGTVGU
$GCWHVTCIVGPYGUGP"JGTXQTIGDTCEJV"JCDGP0"#DGT"GKPOCN"FCXQP"CDIGUGJGP"MÌPPVG"OCP
OGKPGP."FC­"\WOKPFGUV"FKG"M6GEJPKMGTK."INGKEJ"YGNEJGP")GDKGVU." UKEJ"FQEJ"IWV"XGT/
UV·PFKIGP"MÌPPGP"OÒ­VGP0"&KGU"KUV"KP"XKGNGP"$GTGKEJGP"LGFQEJ"PKEJV"FGT"(CNN0"5GNDUV"KP
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2GTUQPCNWPKQP"F"\0"$0"5KEJGTJGKVUHCEJMTCHV"WPF"#DHCNNDGCWHVTCIVGT"F"GTNGDVG"FGT"#WVQT
DGK" UGKPGP"'ZRGTVGPIGURT·EJGP"GKPGP" KPVTCRGTUQPCNGP"4QNNGPMQPHNKMV."GKP"M7OUEJCN/
VGPK"XQP"GKPGO"&GPMMQP\GRV"KPU"CPFGTG0"*KGT"NKGIGP"IGYCEJUGPG"+PMQOOGPUWTCDKNK/
V·VGP"XQT."FGPGP"UQYQJN"KO"JKUVQTKUEJGP"YKG"KO"CMVWGNNGP"RTCMVKUEJGP"-QPVGZV"PCEJ/
\WIGJGP"YCT0

&GTCTVKIG." FWTEJ" UQ\KQMWNVWTGNNG" WPF" RTQHGUUKQPURQNKVKUEJG" (CMVQTGP" XGTUVGNNVG" 2TQ/
DNGONCIGP" NKG­GP" UKEJ"PKEJV"FWTEJ" GKP".KVGTCVWTUVWFKWO" CNNGKP"DGCPVYQTVGP0"#WU" CNN
FGO" )GUCIVGP" GTICD" UKEJ" FKG" 0QVYGPFKIMGKV." \WU·V\NKEJ" 'ZRGTVGPIGURT·EJG" MKO
5EJPGGDCNNU[UVGOK"FWTEJ\WHÒJTGP."UKG"\W"KJTGP"'THCJTWPIGP"\W"DGHTCIGP"WPF"OKV"KJ/
TGT"*KNHG"7OYGNVDGTKEJVG."/KVCTDGKVGT\GKVWPIGP."<KTMGNRTQVQMQNNG"WPF"YGKVGTG"MITCWG
.KVGTCVWTK"\W"UCOOGNP."\W"U[UVGOCVKUKGTGP"WPF"CWU\WYGTVGP0"&GT"#WVQT"OÌEJVG"UKEJ
CP"FKGUGT"5VGNNG"DGK"FGP"KPVGTXKGYVGP"'ZRGTVGP"JGT\NKEJ"DGFCPMGP0"'U"YCTGP"FKGU<",ÒT/
IGP"4GWUEJ"*#TDGKV"WPF"¤MQNQIKG/$TKGHG."(TCPMHWTV+.")WKFQ"$GEMG"*5Q\KCNHQTUEJWPIU/
UVGNNG." &QTVOWPF+." )GTJCTF" 'NUKICP" *RRO/$GTCVWPIUVGCO." .KP\+." 9KNHTKGF" /ÒNNGT
*7PKXGTUKV·V"$TGOGP+." 6WMW" 4Q[/0KGOGTGT" **CPFYGTMUMCOOGT" $TGOGP+" 9QNHTCO
*GKPTKEJ"*#TDGKVUUEJWV\"WPF"7OYGNVEJGOKG."$TGOGP+."/CPHTGF"9CNNGPUEJW­"*#TDGK/
VGT/$KNFWPIU\GPVTWO." $TGOGP+." $GTPJCTF" .QJTWO" *-TWRR" 'FGNUVCJNRTQHKNG." 5KGIGP+.
*QTUV"2QORR" *5V·FVKUEJG"-TCPMGPCPUVCNVGP"'UUGP+"WPF"/CPHTGF"&QDT\KPUM[" *2GIW/
HQTO."1NFGPDWTI+0"<W"ICP\"DGUQPFGTGO"&CPM"DKP"KEJ".GPC"9GNNGT"*+3/%QPUWNV."&ÒU/
UGNFQTH+"XGTRHNKEJVGV."FKG"OKEJ" CP"'TIGDPKUUGP" KJTGT" GKIGPGP"(QTUEJWPIGP" \WO" INGK/
EJGP"6JGOGPIGDKGV"VGKNJCDGP"NKG­"WPF"FKG"OKT"YGKVGTG"-QPVCMVG"GTÌHHPGVG0"0KEJV"\W/
NGV\V"OÌEJVG"KEJ"OKEJ"JGT\NKEJ"DGK")WFTWP"(WPM"DGFCPMGP."FKG"OKEJ"CWH"FKG"M¤MQNQ/
IKG" FGT" <GKVK" WPF" FKG" 0QVYGPFKIMGKV" GKPGU" PGWGP" <GKVXGTUV·PFPKUUGU" CWHOGTMUCO
OCEJVG0

'KPG" TGRT·UGPVCVKXG"'TJGDWPI"YCT"YGFGT"DGCDUKEJVKIV."PQEJ"OÌINKEJ0"&QEJ" UQNNVG"F
KO"5KPPG" GKPGT" CDFWMVKXGP".QIKM"F" \WOKPFGUV" CPUCV\YGKUG"FKG" KO"(GNF"XQTJCPFGPG
8KGNH·NVKIMGKV"FGT"RTCMVKUEJGP"#PU·V\G" GKPGT"RCTVK\KRCVKXGP" +PVGITCVKQP" XQP")GUWPF/
JGKVU/"WPF"7OYGNVUEJWV\"GZRNQTKGTV"WPF"V[RKUKGTV"YGTFGP0"#PJCNVURWPMVG"JKGTHÒT"UKPF
KOOGT" FKG" 7PVGTUEJGKFWPIGP" KP" 2TQFWMVKQPU/" WPF" &KGPUVNGKUVWPIUUGMVQT." KP" GJGT
ITQ­/"WPF"GJGT"MNGKPDGVTKGDNKEJG"5VTWMVWTGP."KP"%JGOKG/"WPF"0KEJV/%JGOKGDTCPEJGP
UQYKG" KP" *GTUVGNNGT/" WPF" #PYGPFGTDGVTKGDG0" /KV" FGO" #WHVTCIIGDGT" YCT" CDIGURTQ/
EJGP."FTGK" V[RKUEJG"(CNNDGKURKGNG"JGTCWU\WHKPFGP"WPF" XQT\WUVGNNGP" F" LGYGKNU" GKP"$GK/
URKGN."YQ"KO"DGVTKGDNKEJGP"/CPCIGOGPV"7OYGNV/"WPF")GUWPFJGKVUUEJWV\"CNU"IGVTGPP/
VG"5RJ·TGP"*6[R"#+."CNU"ÒDGTNCRRGPFG"5RJ·TGP"*6[R"$+"WPF"UEJNKG­NKEJ"CNU"KPVGITKGTVG
5RJ·TGP" *6[R"%+"XGTUVCPFGP"WPF"WOIGUGV\V"YGTFGP0"&KG"'ZRNQTCVKQP"OKV"*KNHG"XQP
'ZRGTVGPIGURT·EJGP"GTDTCEJVG" +PHQTOCVKQPGP"ÒDGT"YGKV"OGJT"$GVTKGDG."FQEJ"YCTGP
FKG"+PHQTOCVKQPGP."LG"PCEJ"5CEJNCIG."OGKUV"·W­GTUV"NÒEMGPJCHV."UQ"FC­"PQEJ"&KTGMVGT/
JGDWPIGP" KO"$GVTKGD."$GVTKGDUDGIGJWPIGP"WUY0"CPIGUVCPFGP"J·VVGP."FKG" KO"4CJOGP
FGT" XQTNKGIGPFGP" -NGKPUVWFKG" PKEJV" FWTEJHÒJTDCT" YCTGP0" ªDTKI" DNKGDGP" XKGT" (·NNG<
FTGK."FGPGP"FKG"GDGP"IGPCPPVGP"6[RGP"\WIGQTFPGV"YGTFGP"MQPPVGP."WPF"GKP"ÒDGTDG/
VTKGDNKEJGU"7OYGNVUEJWV\/2TQLGMV."KP"FGO")GUWPFJGKVUVJGOGP"GKPG"CMVKXKGTGPFG"4QN/
NG" URKGNVGP" *6[R"&+0"$GK"FGP" UQ" CWUIGY·JNVGP"$GVTKGDUH·NNGP"JCPFGNV" GU" UKEJ"WO" GKP
OKVVGNUV·PFKUEJGU"/GVCNNWPVGTPGJOGP."FKG"9CIIQPHCDTKM"#CEJGP" *6[R"#+."GKP"ITQ­/
UV·FVKUEJGU"-TCPMGPJCWU."FKG"$GVJGUFC/-NKPKM"'UUGP"*6[R"$+."GKPGP"OKVVGNUV·PFKUEJGP
-WPUVUVQHHJGTUVGNNGT." FCU" 2GIWHQTO/9GTM" 1NFGPDWTI" *6[R" %+" UQYKG" FCU" 2TQLGMV



/"6"/

M7OYGNV/"WPF"UQ\KCNXGTVT·INKEJG"9GTMUVQHHGPVYKEMNWPI"DGK"89K"WPVGT"'KPDG\KGJWPI
XQP" <WNKGHGTGTP" WPF" 8GTYGTVGTP" *6[R" &+0" $GKURKGNG" CWU" XKGNGP" YGKVGTGP" $GTGKEJGP
HNKG­GP" KP"FGP"6GZV"FGT"XQTNKGIGPFGP"5VWFKG" GKP="FQEJ" UKPF" KO"MNGKP/"WPF"OKVVGNDG/
VTKGDNKEJGP."XQT"CNNGO"CDGT" KO"JCPFYGTMNKEJGP"$GTGKEJ"FKG"(QTVUEJTKVVG"JKPUKEJVNKEJ
GKPGU" KPVGITKGTVGP" /CPCIGOGPVU" PQEJ" UGJT" DGITGP\V." WPVGT" CPFGTGO" CWEJ" FGUJCND.
YGKN"JKGT"QHVOCNU"ÒDGTJCWRV"PQEJ"MGKP"DGYW­VGU"/CPCIGOGPV/-QP\GRV"GZKUVKGTV0"&KG
)TÒPFG"UKPF"WPVGT"CPFGTGO"KP"FGP"HGJNGPFGP"HKPCP\KGNNGP."RGTUQPGNNGP."\GKVNKEJGP"WPF
SWCNKHKMCVQTKUEJGP"4GUUQWTEGP"\W"UWEJGP"*$GEMG"GV"CN0"3;;;="(GUGMGT1/ÒNNGT"3;;;+0

8QT" FGO" *KPVGTITWPF" FGT" GPVYKEMGNVGP" WPF" DGYGTVGVGP" (CNNFCTUVGNNWPIGP" UQNNVGP
DGUVGJGPFG"/CPCIGOGPVCPU·V\G"CWH"KJTG"6TCIH·JKIMGKV"HÒT"GKPG"RCTVK\KRCVKXG"DGVTKGDNK/
EJG")GUWPFJGKVU/"WPF"7OYGNVRQNKVKM"CDIGMNQRHV"YGTFGP0"5EJNKG­NKEJ" UQNNVGP"CTDGKVU/
WPF"WOYGNVRQNKVKUEJG"+ORNKMCVKQPGP"FGT"+PVGITCVKQP"XQP"DGVTKGDNKEJGO"7OYGNV/"WPF
)GUWPFJGKVUUEJWV\"UQYKG"JKPFGTNKEJG"WPF"HÌTFGTNKEJG"(CMVQTGP."KPUDGUQPFGTG"QTICPK/
UCVKQPCNG"WPF"RGTUQPCNG"$GFKPIWPIUMQPUVGNNCVKQPGP."FKUMWVKGTV"YGTFGP0"*KGT\W"IGJÌTV
CWEJ"GKPG"1TVUDGUVKOOWPI"XQP"5KVWCVKQP"WPF"4QNNG"FGT"$GUEJ·HVKIVGP0"5KG"IGTCVGP"KP
FCU"&KNGOOC." KJTG"2TQFWMVKXKV·V" KOOGT" GPIOCUEJKIGT"WPVGT"$GYGKU" UVGNNGP"WPF" \W/
INGKEJ" KOOGT" YGKVTGKEJGPFGTG" 8GTCPVYQTVWPI" ÒDGTPGJOGP" \W" OÒUUGP" F" OKVWPVGT
CWEJ" HÒT"&KPIG." FKG" UKG"PKEJV" DGGKPHNWUUGP"MÌPPGP0"'KP" 5VKEJYQTV" KUV" FCU"-TCPMGP/
TÒEMMGJTIGURT·EJ" *XIN0"JKGT\W"FKG"5VWFKG"XQP"/CI"9QORGN"3;;:+0"&KGU"XGTYGKUV"CWH
FKG" 0QVYGPFKIMGKV." JKGT" CTDGKVURQNKVKUEJ" IGIGP\WUVGWGTP" WPF" (TGKT·WOG" HÒT" DGNC/
UVWPIUTGFW\KGTGPFGU"WPF"\WINGKEJ"ÌMQNQIKUEJ"UKPPXQNNGU"*CPFGNP"FGT"#TDGKVGPFGP"\W
UEJCHHGP0
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4 *KUVQTKUEJG"WPF"VJGQTGVKUEJG"2GTURGMVKXGP

&KG"6JGOCVKM"FGU"DGVTKGDNKEJGP"#TDGKVU/"WPF")GUWPFJGKVUUEJWV\GU" TGKEJV" IGUEJKEJV/
NKEJ"DKU"KPU"3;0",CJTJWPFGTV"\WTÒEM" */ÒNNGT1/KNNGU"3;:7+0"5KG"DGINGKVGVG"FKG"'PVYKEM/
NWPI"FGT"OQFGTPGP"+PFWUVTKG"WPF"YCT"OKVDGITÒPFGPF"HÒT"FKG"2TQITCOOG"FGT"HTÒJGP
)GYGTMUEJCHVUDGYGIWPI" *DGKURKGNJCHV" HÒT" FKG" %JGOKGKPFWUVTKG<" *KGP" 3;;6+0" <GKVDG/
FKPIV"GTICDGP" UKEJ"\WP·EJUV"5EJYGTRWPMVUGV\WPIGP" CWH"7PHCNNUEJWV\="FC­" CWEJ" N·P/
IGTHTKUVKI"FKG")GUWPFJGKV"FGT"#TDGKVGPFGP"DKU"KPU"#NVGT"IGUKEJGTV"YGTFGP"UQNNVG."UGV\VG
UKEJ" CNU")GFCPMG"F"WPF"FKGU"DGK" CNNGP"$GVGKNKIVGP" F"PWT" \ÌIGTNKEJ"FWTEJ0"&KGU" \GKIV
NGV\VNKEJ"CWEJ"FKG"FGT\GKVKIG"&GDCVVG"WO"FKG"2T·XGPVKQP"CTDGKVUDGFKPIVGT")GUWPFJGKVU/
IGHCJTGP."YKG"UKG"GTPGWV"FWTEJ"FCU"#TDGKVUUEJWV\IGUGV\"XQO"#WIWUV"3;;8"VJGOCVKUKGTV
YWTFG0"2QUKVKXG"#PU·V\G"*XIN0"/ÒNNGT14QUGPDTQEM"3;;:+."YGNEJG"ÒDGT"FGP"MNCUUKUEJGP
#TDGKVUUEJWV\"JKPCWUIGJGP."IGUWPFJGKVU/"WPF"WOYGNVXGTVT·INKEJG"2TQFWMVKQPUYGKUGP
WPF"KPUDGUQPFGTG"FKG"CMVKXG"'KPDG\KGJWPI"FGT"/KVCTDGKVGT"KPVGPFKGTGP."UVGNNGP"KP"FGT
DGVTKGDNKEJGP"9KTMNKEJMGKV" KOOGT"PQEJ"FKG"#WUPCJOG"FCT0"(TCIGP"FGU"DGVTKGDNKEJGP
7OYGNVUEJWV\GU." IGPCWGT<" 7OYGNVUEJWV\RTQDNGOG." FKG" XQP" $GVTKGDGP" XGTWTUCEJV
YGTFGP" WPF" WOYGNVRQNKVKUEJG" 4GCMVKQPGP" JGTXQTTWHGP." YGTFGP" \YCT" GDGPHCNNU" UGKV
$GIKPP"FGT"OQFGTPGP"UVQHHWOYCPFGNPFGP"2TQFWMVKQP"VJGOCVKUKGTV" *#PFGTUGP1$TÒI/
IGOGKGT"3;:;+0"'U"YCTGP"HTGKNKEJ"$ÒTIGTKPKVKCVKXGP"WPF"DÒTIGTNKEJG"0CVWTUEJÒV\GT."FKG
UKEJ" MCWO" )GFCPMGP" ÒDGT" FKG" )GUWPFJGKV" FGT" #TDGKVGPFGP" OCEJVGP." FQEJ" WO" UQ
OGJT")GFCPMGP"WO"KJTG"GKIGPG")GUWPFJGKV"YKG"FKG"MFGT"0CVWTK="8GTUWEJG."UKEJ"OKV
FGP"#TDGKVGPFGP"\WUCOOGP\WUGV\GP"WPF"-QQRGTCVKQPUUVTWMVWTGP"OKV"KPPGTDGVTKGDNK/
EJGP")TWRRGP"CWH\WDCWGP."WPVGTDNKGDGP"YGKVIGJGPF0"<KXKNIGUGNNUEJCHVNKEJG"#TVKMWNC/
VKQPGP" MÌPPGP"OKV" WPOKVVGNDCTGP" 5VCPFQTV/" WPF"#TDGKVURNCV\KPVGTGUUGP"MQNNKFKGTGP=
&GDCVVGP"WO"#TDGKVUDGFKPIWPIGP"DGTÒJTGP"FKG"DÒTIGTNKEJG"¤HHGPVNKEJMGKV"OGKUV"YG/
PKI0"&KGUG"DGKFUGKVKIG"RTQDNGOXGTMÒT\GPFG"5KEJVYGKUG"J·NV"DKU"JGWVG"CP0"ªDGTFGWVNKEJ
YWTFG"FKGU"\WNGV\V"CPN·­NKEJ"FGU"%JGOKG/5VÌTHCNNU"KO")TKGUJGKOGT"9GTM"FGT"*QGEJUV
#)" KO"(GDTWCT" 3;;5" *-GRNKPIGT1*CTVWPI" 3;;7+0" +P"FGUUGP")GHQNIG" GPICIKGTVGP" UKEJ
XKGNG"$GYQJPGT"FGT"DGVTQHHGPGP"5VCFVVGKNG"KP"$ÒTIGTKPKVKCVKXGP." KP"FGPGP"UKEJ"HTGKNKEJ
MCWO" $GUEJ·HVKIVG" FGT" *QGEJUV" #)" DGHCPFGP0" &KG" 5RCNVWPIGP" IKPIGP" QHV" OKVVGP
FWTEJ"FKG"(COKNKG<"&KG"DGK"*QGEJUV"$GUEJ·HVKIVGP"UEJ·V\VGP"FKG"4KUKMGP" KP"FGT"4GIGN
YGKV"IGTKPIGT"GKP"CNU"FKG"ÒDTKIGP"(COKNKGPOKVINKGFGT0")GTCFG" CP"FKGUGO"-QPHNKMV" KUV
CDNGUDCT."YKG"\YKGUR·NVKI"CWEJ"JGWVG"PQEJ"FCU")WV"M)GUWPFJGKVK"DGWTVGKNV"YKTF<")G/
UWPFJGKV" KUV"MGKPG"WPCDJ·PIKIG"8CTKCDNG." UQPFGTP" GKPIGYQDGP" KP" UQ\KQÌMQPQOKUEJG
WPF" UQ\KQMWNVWTGNNG" -QPVGZVG0" 7PF" IGTCFG" CP" FKGUGO" 5VÌTHCNN" YWTFG" FGWVNKEJ." FC­
UGKPG"7TUCEJGP"IGPWKP"KPPGTDGVTKGDNKEJGT"0CVWT"YCTGP<"<WITWPFG"NCIGP"GKPG"OCPIGN/
JCHVG")GH·JTFWPIUGTOKVVNWPI"KO"4CJOGP"FGT"IGHCJTUVQHHQTKGPVKGTVGP"#TDGKVUDGTGKEJU/
CPCN[UG." GKPG" NÒEMGPJCHVG" 5KEJGTJGKVUCPCN[UG." NÒEMGPJCHVGT" +PHQTOCVKQPUVTCPUHGT" KP/
PGTJCND"FGU"7PVGTPGJOGPU"YKG"CWEJ"KPPGTJCND"FGT"#DVGKNWPI."GKPG"F"FWTEJ"2GTUQPCN/
CDDCW"DGFKPIVG"F"XKGN"\W"IGTKPIG"2GTUQPCNFGEMG."GKPG"WPIGPÒIGPFG"3WCNKHK\KGTWPI"FGT
$GUEJ·HVKIVGP"KPUDGUQPFGTG"HÒT"MMTKVKUEJG"5KVWCVKQPGPK"WPF"GKPG"HGJNGPFG"CMVKXG"$GVGK/
NKIWPIUUVTWMVWT" FGT" $GUEJ·HVKIVGP" KO" DGVTGHHGPFGP" #TDGKVUDGTGKEJ." MWT\<" GKP" XÌNNKI
WP\WTGKEJGPFGT"#TDGKVUUEJWV\" KP"FKGUGT"2TQFWMVKQPUCPNCIG" **KGP" 3;;6." 50"92H0+0"&CU
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FCOKV"KPFW\KGTVG"UVCCVNKEJG"2TQITCOO"M#TDGKVUUEJWV\"WPF"5KEJGTJGKV" KP"%JGOKGCPNC/
IGP"*#5%#+K."YGNEJGU"Y·JTGPF"FGT"2TQITCOONCWH\GKV"F"CWHITWPF"GKPGT"NCPFGUYGKVGP
'TYGKVGTWPI"CWH"CNNG"$TCPEJGP"F"KP"M#TDGKVUUEJWV\"WPF"UKEJGTJGKVUVGEJPKUEJGT"%JGEM
KP"#PNCIGPK"WODGPCPPV"YWTFG."YGKUV" KP"UGKPGT"-QPUGSWGP\"RCTCFQZG"<ÒIG"CWH<"&KG
$GVTKGDG" YGTFGP" \W" GKPGO" HWPMVKQPKGTGPFGP" #TDGKVUUEJWV\OCPCIGOGPV" CPIGJCNVGP.
KP"FGO"FGT"7OYGNVUEJWV\"CNU"U[UVGOCVKUEJGT"$GUVCPFVGKN"HGJNV"**/(#5"3;;7="$TÒEM/
PGT" 3;;:+0"&C­"FKGU" CWEJ" GVYCU"OKV"FGT"F" GKIGPVNKEJ"XÌNNKI"ÒDGTJQNVGP"F"6TGPPWPI.
OÌINKEJGTYGKUG" ICT" GKPGT" -QPMWTTGP\" \YKUEJGP" FGP" #TDGKVU/" WPF" 7OYGNV/
/KPKUVGTKGP"WPF"UQOKV"CWEJ"FGP"GPVURTGEJGPFGP"(CEJCWHUKEJVGP"\W"VWP"JCDGP"MÌPPVG.
KUV"GKPG"KP"'ZRGTVGPMTGKUGP"YQJNDGITÒPFGVG"8GTOWVWPI0

6TCIH·JKIG"5EJPKVVOGPIGP"XQP"DGVTKGDNKEJGO")GUWPFJGKVU/"WPF"7OYGNVUEJWV\"IKDV"GU
F"VTQV\"XKGNH·NVKIGT"$GNGIG"HÒT"KJTG"MQDLGMVKXGK")ÒNVKIMGKV"KP"FGT"LÒPIGTGP"+PFWUVTKGIG/
UEJKEJVG"F"CWH"FGT"MUWDLGMVKXGPK"'DGPG"DKUNCPI"MCWO0"&CU"5WDLGMV"WTVGKNV"PCEJ"CPFG/
TGP"-TKVGTKGP"*QFGT"CPFGTGP"4CVKQPCNKV·VUOWUVGTP+"CNU"FGPLGPKIGP."FKG"UKEJ"HÒT"'ZRGT/
VGP"CWU"FGT"INQDCNGT"2GTURGMVKXG"GTIGDGP0"&QEJ"\WINGKEJ"\GKIV"FKG"PGWGTG")GUEJKEJVG
KPFWUVTKGNNGT"5VÌTH·NNG."YGNEJG"5RTGPIMTCHV"KP"FGT"#WHMN·TWPI"ÒDGT"KPFWUVTKGNNG"4KUKMGP
GPVJCNVGP" KUV"WPF"YKG"WOYGNVRQNKVKUEJG"#TVKMWNCVKQPGP" KP"FGP"#TDGKVU/"WPF")GUWPF/
JGKVUUEJWV\" JKPGKPITGKHGP0" &GT" $#5(/5VÌTHCNN" XQP" 3;75." DGK" FGO" ITQ­G" /GPIGP
6%&&/&KQZKP"HTGKIGUGV\V"YWTFGP."DNKGD"NCPIG"KO"8GTDQTIGPGP0"*CWRVU·EJNKEJ"YCTGP
#TDGKVGT" DGVTQHHGP." FKG" KP" FGO" DGVTGHHGPFGP" 2TQFWMVKQPUIGD·WFG" CPYGUGPF" YCTGP
QFGT"FCPP"\W"#WHT·WOCTDGKVGP"JKP\WIG\QIGP"YWTFGP0"&KG"IGUWPFJGKVURQNKVKUEJG"$K/
NCP\"KUV"GTUEJTGEMGPF<"(CUV"CNNG"'ZRQPKGTVGP"UKPF"OKVVNGTYGKNG"CP"-TGDU"QFGT"CPFGTGP
SW·NGPFGP"-TCPMJGKVGP"IGUVQTDGP" **KGP" 3;;6."50"623HH0+0"&GT"$#5(" IGNCPI" GU."FKGUG
&KPIG" \W" MFG/VJGOCVKUKGTGPK0"'TUV"FGT" 5GXGUQ/5VÌTHCNN" 3;98."DGK"FGO" FKG" CPTCKPGPFG
9QJPDGXÌNMGTWPI" UVCTM" DGVTQHHGP"YCT." DTCEJVG"JKGT".KEJV" KPU"&WPMGN0"'IOQPV"40
-QEJ"WPF"(TKV\"8CJTGPJQNV" UVKG­GP"DGK"FGP"4GEJGTEJGP"\W" KJTGO"$WEJ" M5GXGUQ" KUV
ÒDGTCNNK" CWH" 7PVGTNCIGP" \WO" $#5(/5VÌTHCNN" WPF" \W" YGKVGTGP" FGTCTVKIGP" (·NNGP" YKG
CWEJ" \W"FGP" UEJNGKEJGPFGP"8GTIKHVWPIGP" XQP"$GNGIUEJCHV" WPF"#PTCKPGTP" FWTEJ" FKG
$QGJTKPIGT/2TQFWMVKQP"KP"*CODWTI"*-QEJ18CJTGPJQNV"3;9:+0"&KG"#WVQTGP"VJGOCVK/
UKGTVGP"F"PGDGP"CPFGTGP"6JGOGP"F"FCOCNU"UEJQP"KP"ÒDGT\GWIGPFGT"9GKUG"FKG"2TQDNG/
OG"FGT"%JNQTEJGOKG."FKG"UKEJ"UQYQJN"XQP"GKPGO"CTDGKVU/"YKG"XQP"GKPGO"WOYGNVRQNK/
VKUEJGP" )GUKEJVURWPMV" CNU" JÌEJUV" HTCIYÒTFKI" JGTCWUUVGNNVG." YKG" CWEJ" FKG" FGT" 28%/
2TQFWMVKQP." WO" FKG" FKG" -QPVTQXGTUGP" DKU" \WO" JGWVKIGP" 6CI" CPJCNVGP0" 'KPG" ICP\G
4GKJG"XQP"+PKVKCVKXGP"CWU"FGT"DÒTIGTNKEJGP"¤HHGPVNKEJMGKV."CP"FGPGP"UKEJ"KOOGT"CWEJ
GKPKIG"%JGOKGDGUEJ·HVKIVG"DGVGKNKIVGP."ITKHH"FKGUG"6JGOGP" CWH0"0WT" GKPG"MWT\G"<GKV/
NCPI" UKEMGTVG"FKG"8GTWPUKEJGTWPI"ÒDGT" MFKG" VÌFNKEJGP"4KUKMGP"FGT"%JGOKGK" CWEJ" KP
EJGOKG/IGYGTMUEJCHVNKEJG" &KUMWUUKQPGP" GKP." UQ" \0"$0" KP" .WFYKIUJCHGP" *4WGJNKPI1
4GKPOCPP"3;9;+0"-NGKPG"$GUEJ·HVKIVGPITWRRGP."FKG"KP"KJTGP"$GNGIUEJCHVGP"GJGT"KUQNKGTV
YCTGP."DGHC­VGP"UKEJ"KO"4CJOGP"FGT"M)4ª0'0/&KUMWUUKQPK"YGKVGT"OKV"FKGUGP"(TC/
IGP" WPF" FGP" /ÌINKEJMGKVGP" GKPGT" -QPXGTUKQP" \WT" MUCPHVGP" %JGOKGK" *#TDGKVUMTGKU
%JGOKUEJG"+PFWUVTKG1-CVCN[UG"3;:8+0"&QEJ"FQOKPKGTVGP"KP"FGP"%JGOKGDGNGIUEJCHVGP
DCNF" YKGFGT" FKG" �PIUVG" WO" #TDGKVURNCV\" WPF" .GDGPUUVCPFCTF." Y·JTGPF" UKEJ" FKG
M%JGOKGFGDCVVGK" KP" 'ZRGTVGPMTGKUG" \WTÒEM\QI0" &KG" CTDGKVUUEJWV\RQNKVKUEJGP" 5[PGT/
IKGRQVGPVKCNG" FGT" #WHFGEMWPI" KPFWUVTKGNNGT" 4KUKMGP" KO" )GHQNIG" FGU" 5GXGUQ/5VÌTHCNNU
DNKGDGP"\WP·EJUV"YGKVIGJGPF"WPIGPWV\V0"'TUV"FKG"DGYW­VG"*KPYGPFWPI"ÌMQNQIKUEJGT
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+PUVKVWVG" KP"4KEJVWPI"FGU"DGVTKGDNKEJGP"#TDGKVU/"WPF")GUWPFJGKVUUEJWV\GU"DTCEJVG"F
\YCT" XGTDWPFGP" OKV" UVCTMGP" KPJCNVNKEJGP" #DUVTKEJGP" CP" -QPXGTUKQPUHQTFGTWPIGP.
INGKEJYQJN"VJGOCVKUEJ"YGUGPVNKEJ"DTGKVGT"F"GKPG"IGYKUUG"9GPFG"*-CVCN[UG"GV"CN0"3;:9+0
8QT"FGO"*KPVGTITWPF"FGU"#UDGUVRTQDNGOU"WPF"FGUUGP"DWPFGUYGKV"DGCEJVGVGT"6JGOC/
VKUKGTWPI" FWTEJ" FGP" FCOCNKIGP" $GVTKGDUTCV" FGT" $TGOGT" 8WNMCP/9GTHV" YWTFGP" CWEJ
7PDGFCTHVGTGP" <WUCOOGPJ·PIG" \YKUEJGP" #TDGKVU/" WPF" 7OYGNVUEJWV\" UKEJVDCT0
9GPP"DGUVKOOVG"#TDGKVUUVQHHG"PKEJV"OGJT"DGPWV\V"YGTFGP"YÒTFGP."GTI·DG"UKEJ"CWEJ
GKPG"'PVNCUVWPI"FGT"7OYGNV0"#UDGUVHCUGTP"FWTEJ"$TGOUDGN·IG"QFGT"$GP\QN"CWU"-TCHV/
UVQHH/'OKUUKQPGP"YKTMGP"UKEJ"PKEJV"PWT"PGICVKX"CWH"FKG"FCOKV"$GUEJ·HVKIVGP."UQPFGTP
CWEJ" PGICVKX" CWH" FKG" 8QNMUIGUWPFJGKV" CWU0" 5EJYGTOGVCNNG" YKG" $NGK" QFGT" -CFOKWO.
CTDGKVUOGFK\KPKUEJ" UGKV" NCPIGO" DGMCPPVG" 2TQDNGOUVQHHG." YCTGP" CWEJ" KP" ITQ­UV·FVK/
UEJGP" 5EJYGDUV·WDGP" WPF" (NW­UGFKOGPVGP" KP" DGFGPMNKEJ" JQJGP" -QP\GPVTCVKQPGP
PCEJYGKUDCT0" 'KPG" CPFGTG" ÌHHGPVNKEJG" &GDCVVG." P·ONKEJ" FKG" WO" )GUWPFJGKVUTKUKMGP
FWTEJ" %JNQTMQJNGPYCUUGTUVQHHG" KP" %JGOKUEJTGKPKIWPIGP." ICD" UEJNKG­NKEJ" FGP" #WU/
UEJNCI" HÒT" GKPG" GJGT" U[UVGOCVKUEJGTG"#WHPCJOG" EJGOKG/"WPF"WOYGNVRQNKVKUEJGT")G/
UKEJVURWPMVG" KP"FKG"#TDGKVURQNKVKM<")GOGKPV" KUV"FKG"-CORCIPG" M6CVQTV"$GVTKGDK"FGU
+)//$G\KTMU"$CFGP/9ÒTVVGODGTI"*.GKUGYKV\12KEMUJCWU"3;;4=")GTC["4222+0

&C­"FKG"#TDGKVUDGXÌNMGTWPI"CNU"6GKN"PCVÒTNKEJGT"4GUUQWTEGP"WPUGTGT".GDGPUYGNV"DG/
VTCEJVGV"WPF" KJTG")GUWPFJGKV"CWEJ"JKPUKEJVNKEJ"ÌMQNQIKUEJGT"2GTURGMVKXGP"IGHÌTFGTV
YGTFGP"OW­." KUV"MGKPGUHCNNU"-QPUGPU0")GUWPFJGKVUUEJWV\" WPF"7OYGNVUEJWV\" NCWHGP
PGDGPGKPCPFGT"JGT"WPF"UKPF" KP" VGKNYGKUG"XÌNNKI"XGTUEJKGFGPGP"'ZRGTVGPMWNVWTGP"XGT/
QTVGV0"#WEJ"YGPP"DGUVKOOVG"2GTUQPGP"4QNNGP"KP"DGKFGP"$GTGKEJGP"ÒDGTPGJOGP."DG/
Y·NVKIGP" UKG"FKG"FCOKV"XGTDWPFGPGP"#PHQTFGTWPIGP" GJGT" CFFKVKX"FGPP" U[PGTIGVKUEJ0
'PVUEJGKFGPF" HÒT" GKPG"9GKVGTGPVYKEMNWPI" KP"4KEJVWPI" +PVGITCVKQP" KUV" FKG" 'PVYKEM/
NWPI"FGU"$GYW­VUGKPU"FGT"$GUEJ·HVKIVGP"WPF"FCOKV"FGT"DGVTKGDNKEJGP"-WNVWTGP."KP"FG/
PGP"7OYGNV/" WPF")GUWPFJGKVURQNKVKM"MQPVGZVWCNKUKGTV" YGTFGP" OW­0" (ÌTFGTNKEJ" HÒT
GKPG"+PVGITCVKQP"KUV"FKG"5KEJVYGKUG"XKGNGT"/KVCTDGKVGT."DGVTKGDNKEJGP"7OYGNVUEJWV\"OKV
M7OYGNVUEJWV\" CO" #TDGKVURNCV\K" INGKEJ\WUGV\GP" *$WTUEJGN" 3;;8." 50"39;=" 2HKUVGT1
$NQEM/-ÒP\NGT" 3;;8." 50"36HH0+=" INGKEJYQJN" FCTH" FKG" FCOKV" XGTDWPFGPG" #WUDNGPFWPI
YGKVGTGT"ÌMQNQIKUEJGT"-QPVGZVG"PKEJV"ÒDGTUGJGP"YGTFGP0"*KPFGTNKEJ"HÒT"GKPG"+PVGITC/
VKQP" KUV" FKG" <WPCJOG" PKEJV/UVQHHNKEJGT" )GUWPFJGKVUDGNCUVWPIGP" FWTEJ" 4CVKQPCNKUKG/
TWPIURTQ\GUUG." #TDGKVUXGTFKEJVWPI" WPF" YGKVGTG." RU[EJQUQ\KCN" XGTOKVVGNVG" WPF" UKEJ
CWUYKTMGPFG" (CMVQTGP." CWH" FKG" PQEJ" F" KO" 4CJOGP" GKPGU" CWUHÒJTNKEJGP" 'ZMWTUGU" F
IGPCWGT"GKP\WIGJGP"UGKP"YKTF0"*KPFGTNKEJ"KUV"HGTPGT"FKG"6CVUCEJG."FC­"KO"7OYGNVOC/
PCIGOGPV" FKG" #TDGKVGPFGP" CNU" 1DLGMVG." CNU" \W" OQVKXKGTGPFG" \YCT." FQEJ" PKEJV" CNU
INGKEJDGTGEJVKIVG"2CTVPGT" KP"FGP"'PVUEJGKFWPIURTQ\GUUGP" IGUGJGP"YGTFGP0" 5Q" UGJGP
UKEJ"CWEJ"FKG"$GUEJ·HVKIVGP"KP"XKGNGP"(·NNGP"UGNDUV0

9KT"UGJT"\YKUEJGP")GUWPFJGKVU/"WPF"7OYGNVUEJWV\"-QPHNKMVNCIGP"CP"$GFGWVWPI"IG/
YKPPGP"MÌPPGP."UGK"CP"XGTUEJKGFGPGP"UVQHHRQNKVKUEJGP"$GKURKGNGP"GTN·WVGTV0"5Q"DGPGPPV
9GNNGT" *3;;9."50"77H0+"FKG" +PVGTGUUGPMQPHNKMVG."FKG"DGKO"#DTK­"XQP")GD·WFGP" GPVUVG/
JGP<"&KG" UQTIH·NVKIG" UVQHHNKEJG" 6TGPPWPI" XQP" 4GUVUVQHHGP" WPF" YKGFGTCWHDGTGKVDCTGP
$CWUVQHHGP"MCPP"WPVGT"7OUV·PFGP"\W"GTJGDNKEJGP"#TDGKVUGTUEJYGTPKUUGP"FGT"$CWCT/
DGKVGT" HÒJTGP="FKG"8GTOKPFGTWPI"XQP"WOYGNVTGNGXCPVGP"'OKUUKQPGP"FWTEJ"IGUEJNQU/
UGPG"*CNNGPVQTG"MCPP"FKG"$GNCUVWPI"FGT"#TDGKVGPFGP"FTCUVKUEJ"GTJÌJGP"F"FKGU"IKNV"HÒT
5EJCNNGOKUUKQPGP"GDGPUQ"YKG" HÒT".ÌUGOKVVGNGOKUUKQPGP0"&KG"'PVYKEMNWPI"WPF"4GCNK/



/":"/

UKGTWPI"XQP"#DHCNNYKTVUEJCHVUMQP\GRVGP"MCPP."FCU"MCPP"9GNNGT"*3;;;+"CP"XGTUEJKGFG/
PGP"$GKURKGNGP"\GKIGP."\W"PGWGP"WPF"FWTEJCWU"GTJGDNKEJGP"$GNCUVWPIGP"FGU"FCOKV"DG/
HC­VGP"2GTUQPCNU"HÒJTGP0"9GNNGT"UEJNW­HQNIGTV."FC­"FGTCTVKIG"-QPHNKMVNCIGP"FWTEJ"GKP
KPVGITCVKXGU")GUCOVOCPCIGOGPV"TGFW\KGTDCT"UGKP"OÒ­VGP0"5Q"MÌPPVG"GVYC"FWTEJ"KP/
VGNNKIGPVG"#PNCIGPVGEJPKM"FGT"5EJCNN"UEJQP"CP"FGT"3WGNNG"XGTTKPIGTV"QFGT"FWTEJ"GKPG
KPVGNNKIGPVG" 5VQHH/5WDUVKVWVKQP." GVYC" NÌUGOKVVGNCTOG" 5[UVGOG." FKG" 'OKUUKQP" GDGPHCNNU
ITWPFU·V\NKEJ"XGTTKPIGTV"YGTFGP."WPF"ITWPFU·V\NKEJ"UQNNVGP"PWT"5VQHHU[UVGOG"DGPWV\V
YGTFGP."DGK"FGPGP"FKG"#DH·NNG"UQYQJN"SWCPVKVCVKX"CNU"CWEJ"SWCNKVCVKX"JKPUKEJVNKEJ"KJTGU
4KUKMQRQVGPVKCNU" HÒT" /GPUEJ" WPF" 7OYGNV" OKPKOKGTV" UKPF0" 'KPG" 5EJNÒUUGNUVGNNWPI
PKOOV"FCDGK"FKG"#DVGKNWPI"'KPMCWH1$GUEJCHHWPI"GKP<"'U"IGJV"WO"FKG"$GUEJCHHWPI"FGT
MTKEJVKIGPK"/CUEJKPGP"D\Y0"#PNCIGP" IGPCWUQ"YKG"WO"FKGLGPKIG"FGT" MTKEJVKIGPK"#T/
DGKVUUVQHHG0"&C­"FCU"PKEJV" NGKEJV" WPF"PWT" KP" GKPGO"MQQRGTCVKXGP"2TQ\G­"OKV"(CEJ/
MWPFKIGP"WPF"FCOKV"DGHC­VGP"#TDGKVGPFGP"OÌINKEJ"KUV."NKGIV"CWH"FGT"*CPF."KUV"CDGT"F
ÒDGT"FKG")GUCOVYKTVUEJCHV"IGUGJGP"F"KP"FGP"YGPKIUVGP"(·NNGP"CWEJ"KP"FGT"2TCZKU"TGCNK/
UKGTV0"9GNEJG"/C­PCJOGP"9GNNGT"*3;;;+"HÒT"GKPG"DGVTKGDNKEJG"4GCNKUKGTWPI"XQTUEJN·IV.
YKTF"PQEJ"FCT\WUVGNNGP"UGKP0

'U" IKDV" HTGKNKEJ" +PVGTGUUGPMQPHNKMVG" XQP" ITWPFU·V\NKEJGTGT" 0CVWT." FGTGP" .ÌUWPI
UEJYKGTKIGT" \W" DGYGTMUVGNNKIGP" UGKP" YKTF0" 9KG" DGTGKVU" CWUIGHÒJTV." NKGHGP" #TDGKVU/
UEJWV\/"WPF"7OYGNVUEJWV\/$GYGIWPI"ÒDGT",CJT\GJPVG"PGDGPGKPCPFGT"JGT0"&KGUG")G/
URCNVGPJGKV" KUV"DKU" KP" GKP\GNPG"7OICPIUXQTUEJTKHVGP"WPF"RTCMVKUEJG"7OICPIUYGKUGP
JKPGKP"DKU"\WO"JGWVKIGP"6CI"\W" URÒTGP0"#NU"$GKURKGN" UGK"JKGT"FCU"5WDUVKVWVKQPUIGDQV
FGU"IGNVGPFGP")GHCJTUVQHHTGEJVU"IGPCPPV" *XIN0"*KGP"3;;4+0" +O"4CJOGP"FGT"*WOCPK/
UKGTWPIUFGDCVVG"YWTFG"F"XQT"FGO"*KPVGTITWPF"FGT"#UDGUVRTQDNGOCVKM"F"FKG"(QTFG/
TWPI"CWHIGUVGNNV<"M)GH·JTNKEJG"#TDGKVUUVQHHG"WPF"FGTGP"<WDGTGKVWPIGP"JCV"FGT"#TDGKV/
IGDGT" FWTEJ" YGPKIGT" IGH·JTNKEJG" #TDGKVUUVQHHG" \W" GTUGV\GPK" *8QNMJQN\" GV"CN0" 3;:2+0
3;:8"PCJO"FKG")GHCJTUVQHH/8GTQTFPWPI" *)GH5VQHH8+"FKG"5WDUVKVWVKQPUHTCIG" CNU"'OR/
HGJNWPI"WPF" KP" GKPGT"PQXGNNKGTVGP"(CUUWPI" 3;;3" CNU")GDQV" CWH0"0CEJ" h"38" FGT")GH/
5VQHH8" KUV"FGT"7PVGTPGJOGT"PWPOGJT"\WT"2TÒHWPI"XGTRHNKEJVGV."MQD"5VQHHG."<WDGTGK/
VWPIGP"QFGT"'T\GWIPKUUG"OKV" GKPGO" IGTKPIGTGP" IGUWPFJGKVNKEJGP"4KUKMQ" CNU" FKG" XQP
KJO" KP"#WUUKEJV"IGPQOOGPGP"GTJ·NVNKEJ"UKPFK0"&KGUGU")GDQV"UVGJV" KP"GKPGO" VGKNYGK/
UGP"9KFGTURTWEJ"\WO"5EJWV\\KGN"FGU"7OYGNVUEJWV\GU."FGT"CWEJ"$GUVCPFVGKN"FGU")G/
HCJTUVQHHTGEJVU"KUV0"+O"IGNVGPFGP")GHCJTUVQHHTGEJV"*KP<")GH5VQHH8."h"3+"YGTFGP"*GTUVGN/
NGT."*·PFNGT"WPF"8GTYGPFGT"XQP")GHCJTUVQHHGP"CWH"FCU"<KGN"XGTRHNKEJVGV."MFGP"/GP/
UEJGP"XQT"CTDGKVUDGFKPIVGP"WPF"UQPUVKIGP")GUWPFJGKVUIGHCJTGP"WPF"FKG"7OYGNV"XQT
UVQHHDGFKPIVGP"5EJ·FKIWPIGP"\W"UEJÒV\GPK0"5EJWV\\KGNG"UKPF"CNUQ"/GPUEJ"WPF"7OYGNV
INGKEJGTOC­GP0"&GO"VT·IV"CWEJ"F"ÒDGT"FKG"JWOCPVQZKMQNQIKUEJG"'DGPG"JKPCWU"F"FKG
2TÒHWPI" WPF" 'KPUVWHWPI" CNNGT" 5VQHHG" JKPUKEJVNKEJ" KJTGT" WOYGNVIGH·JTNKEJGP" 'KIGP/
UEJCHVGP"4GEJPWPI" *KP<")GH5VQHH8"h"6."#DU0"3."2WPMV"37+0"5VQHHG" UKPF"WOYGNVIGH·JT/
NKEJ."MYGPP"UKG"UGNDUV"QFGT"KJTG"7OYCPFNWPIURTQFWMVG"IGGKIPGV"UKPF."FKG"$GUEJCHHGP/
JGKV"FGU"0CVWTJCWUJCNVU."XQP"9CUUGT."$QFGP"QFGT".WHV."-NKOC."6KGTGP."2HNCP\GP"QFGT
/KMTQQTICPKUOGP"FGTCTV"\W"XGT·PFGTP."FC­"FCFWTEJ"UQHQTV"QFGT"UR·VGT")GHCJTGP"HÒT
FKG"7OYGNV"JGTDGKIGHÒJTV"YGTFGP"MÌPPGPK0"*KP\W"MQOOGP"YGKVGTG"WOYGNVTGEJVNK/
EJG")GUKEJVURWPMVG0"&CU"$WPFGU/+OOKUUKQPUUEJWV\/)GUGV\" *$KOUEJ)+"XGTRHNKEJVGV" KP
h"44" LGFGP"$GVTKGDUKPJCDGT"F"CWEJ"DGK"PKEJV"IGPGJOKIWPIUDGFÒTHVKIGP"#PNCIGP"F"FC/
\W."FGP"$GVTKGD"UQ"\W"HÒJTGP."FC­"MUEJ·FNKEJG"7OYGNVGKPYKTMWPIGP"XGTJKPFGTV"YGT/



/";"/

FGPK" D\Y0" FKG" MPCEJ" FGO" 5VCPF" FGT" 6GEJPKM" WPXGTOGKFDCTG*P+" UEJ·FNKEJG*P+" 7O/
YGNVGKPYKTMWPIGP"CWH"GKP"/KPFGUVOC­"DGUEJT·PMV"YGTFGPK"WPF"UEJNKG­NKEJ"MFKG"DGKO
$GVTKGD" FGT" #PNCIG" CPHCNNGPFGP" #DH·NNG" QTFPWPIUIGO·­" DGUGKVKIV" YGTFGP" MÌPPGPK0
$GMT·HVKIV"YKTF"FKGUGU")GDQV"CWEJ"FWTEJ"FCU"-TGKUNCWHYKTVUEJCHVU/"WPF"#DHCNNIGUGV\0
&CU" JGK­V<" 0CEJ" FGO" $+OUEJ)" FÒTHGP" #PTCKPGT" PKEJV" DGN·UVKIGPFGP" +OOKUUKQPGP
CWUIGUGV\V"YGTFGP."WPF"#DH·NNG"OÒUUGP"JKPUKEJVNKEJ"KJTGT"7OYGNVUEJ·FNKEJMGKV"SWCP/
VKVCVKX"WPF"SWCNKVCVKX"OKPKOKGTV"YGTFGP0"*KGT"MÌPPGP"#TDGKVUUEJWV\/"WPF"7OYGNV/
UEJWV\IGDQVG" \WYGKNGP" KP" GKPGP" VKGHGP" UCEJNKEJGP" 9KFGTURTWEJ" JKPGKPIGTCVGP0" 7O
FTGK"$GKURKGNG"\W"PGPPGP<"6TKEJNQTGVJ[NGP"OW­" CTDGKVUUEJWV\TGEJVNKEJ."YGPP" KOOGT
OÌINKEJ."FWTEJ"WPIGH·JTNKEJGTG"4GKPKIWPIUOKVVGN"GTUGV\V"YGTFGP0"+P"OCPEJGP"(·NNGP
KUV"3.3.3/6TKEJNQTGVJCP"FCU" VQZKMQNQIKUEJ"YGPKIGT"DGFGPMNKEJG"/KVVGN0"&QEJ" KUV" UGKPG
7OYGNVUEJ·FNKEJMGKV"CWHITWPF"UGKPGT"1\QPIKHVKIMGKV"WO"GKP"8KGNHCEJGU"JÌJGT0"1FGT<
.ÌUGOKVVGNDCUKGTVG"4GKPKIWPIUU[UVGOG"UQNNGP"CTDGKVUUEJWV\TGEJVNKEJ"CWH"YCUUGTDCUKGTVG
/KVVGN"WOIGUVGNNV"YGTFGP0"&CU"MCPP" LGFQEJ"\W" GKPGO"YGUGPVNKEJ"JÌJGTGP"#WHMQO/
OGP"CP"5QPFGTCDHCNN"HÒJTGP0"1FGT"CWU"FGT"5KEJV"FGU"7OYGNVUEJWV\GU<"2QN[GUVGTJCT\G.
YGNEJG" KOOGT" OKV" JQJGP" 5V[TQNGOKUUKQPGP" XGTMPÒRHV" UKPF." OÒUUGP" KOOKUUKQPU/
UEJWV\TGEJVNKEJ."YGPP"KOOGT"OÌINKEJ."FWTEJ"CPFGTG"5VQHHG."\0"$0"'RQZKFJCT\G."GTUGV\V
YGTFGP0"&QEJ" KUV"FCU"JCWVUEJ·FKIGPFG"2QVGPVKCN"XQP"'RQZKFGP"YGUGPVNKEJ"MTKVKUEJGT
GKP\WUVWHGP"CNU"FCU"FGU"5V[TQNU0"5GNDUV"YGPP"FCU")GHCJTUVQHHTGEJV"FGP"7OYGNVUEJWV\
OKV" KPU" 5WDUVKVWVKQPUIGDQV" GKPDG\KGJV." UKPF" FKGUG" 2TQDNGONCIGP" FCOKV" PQEJ" NCPIG
PKEJV"IGNÌUV0

9GNEJ"XGTUEJNWPIGPG"9GIG"FKG"UVTWMVWTGNNGP"-QPHNKMVNCIGP"KP"FGT"2TCZKU"IGJGP"MÌP/
PGP."UQNN"CO"$GKURKGN"FGT"2QN[GUVGTJCT\G"GZGORNKHK\KGTV"YGTFGP0" +O"4CJOGP"FGU"#T/
DGKV/WPF/6GEJPKM/2TQITCOOU"FGU".CPFGU"$TGOGP"DGINGKVGVG"FGT"#WVQT"FGTCTVKIG"5WD/
UVKVWVKQPURTQLGMVG"KP"MNGKPGTGP"-CTQUUGTKG/"WPF"$QQVUDCWDGVTKGDGP"ÒDGT"OGJTGTG",CJ/
TG0" +PUDGUQPFGTG" #PTCKPGTDGUEJYGTFGP" HÒJTVGP" QHVOCNU" FC\W." VGKNYGKUG" CWH" 'RQZKF
WO\WUVGKIGP0"&QEJ"FGT"DCNF"FCTCWH"GKPUGV\GPFG"#WUHCNN"XKGNGT"/KVCTDGKVGT"FWTEJ"\WO
6GKN" UEJYGTG" *CWVGTMTCPMWPIGP" NKG­" XKGNG" $GVTKGDUNGKVGT" YKGFGT" CWH" 2QN[GUVGT" \W/
TÒEMMQOOGP0" /KVVNGTYGKNG" FWTEJ" MFKG" 2TQVGUVG" XQP" CW­GPK" UGPUKDKNKUKGTV." YGJTVGP
UKEJ"PWP" CDGT" CWEJ"/KVCTDGKVGT" UGNDUV" IGIGP" FKG" UV[TQNJCNVKIGP"2QN[GUVGTJCT\G0"9CU
UQNNVG"OCP"PWP"VWP!"'U"NCI"PCJG."#DUCWICPNCIGP"\W"KPUVCNNKGTGP."FQEJ"FKG"(KNVGTU[UVG/
OG."YGNEJG"FCU"5V[TQN"CWU"FGT"#DNWHV"GPVHGTPGP"MÌPPVGP."UKPF"HÒT"-NGKPDGVTKGDG"WPGT/
UEJYKPINKEJ0"'ZRGTVGP"F"UGKGP"UKG"PWP"XQP"FGT")GYGTDGCWHUKEJV"QFGT"FGT"$GTWHUIGPQU/
UGPUEJCHV"F"GORHGJNGP"KP"FGTCTVKIGP"(·NNGP"KP"FGT"4GIGN."FKG"#DNWHV"FWTEJ"$GKNWHV"YGK/
VGT" \W" XGTFÒPPGP." WO" FGP" PCEJ" 6#" .WHV" \WN·UUKIGP" 'OKUUKQPUITGP\YGTV" XQP
322"OI1O5"#DICU"\W"WPVGTUEJTGKVGP0"&CU"VTGKDV"PKEJV"PWT"FKG"'PGTIKGMQUVGP" HÒT"FGP
$GVTKGD" FGT" #DUCWICPNCIGP" KP" FKG" *ÌJG." CWEJ" HÒT" FGP" +OOKUUKQPUUEJWV\" KUV" PKEJV
YKTMNKEJ"GKP"8QTVGKN"GTTGKEJV0"#PTCKPGT"NGKFGP"PCEJ"YKG"XQT"WPVGT")GTWEJUDGN·UVKIWP/
IGP."WPF"ÌMQNQIKUEJ"IGUGJGP"MÌPPGP"UKEJ."LG"PCEJ"9GVVGTNCIG."CWHITWPF"FGU".WHVEJG/
OKUOWU"YGKVGTG"UEJ·FNKEJG"9KTMWPIGP"GTIGDGP0",G"PCEJ"5KVWCVKQP."GVYC"YGPP"$ÒTQ/
DGUEJ·HVKIVG"KO"DGVTGHHGPFGP")GYGTDGIGDKGV"CNU"#PTCKPGT"DGVTQHHGP"UKPF."MÌPPGP"$G/
VTKGDUNGKVGT"CWH"FKG"+FGG"MQOOGP."RJCUGPYGKUG"ICP\"CWH"#DUCWIWPI"\W"XGT\KEJVGP"WPF
9QEJGPGPFCTDGKV" CP\WQTFPGP0" .KGIGP" FGTCTVKIG" $GVTKGDG" OKVVGP" KO" 9QJPIGDKGV.
YGTFGP" ªDGTNGIWPIGP" CPIGUVGNNV." FKG" $GVTKGDG" \W" XGTNCIGTP" WPF" KTIGPFYQ" MCWH" FGT
ITÒPGP"9KGUGK"CWH\WUVGNNGP0"&QTV"DTCWEJV"OCP"WOYGNVTGEJVNKEJ"ÒDGTJCWRV"MGKPG"#D/
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UCWIWPI."CTDGKVUTGEJVNKEJ"HTGKNKEJ"UEJQP0"&QEJ"YQ"MGKP"-N·IGT."FC"KUV"OGKUV"CWEJ"MGKP
4KEJVGT0" +PJCDGT" YKG" .GKVGT" UWEJGP" UKEJ" FCPP" IGNGIGPVNKEJ" FKGLGPKIGP" #TDGKVGT" CWU.
FGPGP"MFGT"5V[TQNIGUVCPM"PKEJVU"CWUOCEJVK0"&COKV"UQNN"PKEJV"DGJCWRVGV"YGTFGP."FC­
FGTCTVKIG"2TCZGP"FKG"4GIGN"UKPF."FQEJ"UQNNVG"IG\GKIV"YGTFGP."FC­"FGTCTVKIG"2TCZGP"KO
5RGMVTWO"OÌINKEJGT"2TCZGP" KOOGT"PQEJ"XQTJCPFGP"UKPF0"5KG"UKPF" VGKNYGKUG"DGITÒP/
FGV"KP"KPJ·TGPVGP"9KFGTURTÒEJGP"WPUGTGT")GUWPFJGKVUUEJWV\/"WPF"7OYGNVUEJWV\MWN/
VWT."FKG"UKEJ"YKGFGTWO"\WO"6GKN"KP"IGUGV\NKEJGP"0QTOGP."\WO"CPFGTGP"6GKN"CDGT"CWEJ
KP" IGUGNNUEJCHVNKEJGP" $GYW­VUGKPUUVTWMVWTGP" CWUFTÒEMV." FKG" YCJTUEJGKPNKEJ" PKEJV" UQ
UEJPGNN"XGT·PFGTDCT"UKPF0

&KGUGT"'ZMWTU"UQNNVG"CWEJ"PKEJV"FKG"6CVUCEJG"XGTFGEMGP."FC­"IGTCFG"WPF"KPUDGUQPFGTG
KO")GHCJTUVQHHDGTGKEJ"UKEJ"GKPG"DTGKVG"5EJPKVVOGPIG"XQP")GUWPFJGKVU/"WPF"7OYGNV/
UEJWV\"DGHKPFGV."FKG" ITQ­G"%JCPEGP" HÒT" GKPGP" KPVGITCVKXGP"#PUCV\" DGKPJCNVGV" **KGP
3;;4="9GNNGT" 3;;9." 3;;:." 3;;;+0" &KGUG" 5EJPKVVOGPIG"YCT" WPF" KUV" CWEJ" GKP"-GTPGNG/
OGPV"FGT"#MVKXKV·VGP"\WO"6JGOC"M#PFGTG"PÒV\NKEJG"2TQFWMVGK"*$QIWP1*KNFGDTCPFV
3;;6="1UEJOCPP"4222+0"&GT"NCPIG"-CORH"IGIGP"#UDGUV"WPF"HÒT"GKP"CUDGUVHTGKGU"5EJKHH
DGK"FGT"$TGOGT"8WNMCP/9GTHV"MCPP"CNU"$GKURKGN"JKGTHÒT" UVGJGP0"&QEJ"MQPPVGP"FKGUG
#MVKXKV·VGP"PKEJV"QFGT"PWT"OCTIKPCN"KP"FKG"#NNVCIUMWNVWT"FGT"9GTHV"ÒDGTUGV\V"YGTFGP0
&GT" M5EJCFUVQHHRC­K" GTYGKUV" UKEJ" F" CWEJ" JKPUKEJVNKEJ" UGKPGT" 0WV\WPI" HÒT" $GTWHU/
MTCPMJGKVUXGTHCJTGP"F"CNU"YGPKI"VCWINKEJ0"*KGT"KUV"PKEJV"FGT"1TV."FKG")TÒPFG"HÒT"FCU
5EJGKVGTP"FGT"#TDGKVU/"WPF"7OYGNVUEJWV\RQNKVKM"DGK"FGT"$TGOGT"8WNMCP"\W"CPCN[UKG/
TGP" F" FKG" $GVTKGDUUEJNKG­WPI" \YKPIV" QJPGJKP" FC\W." -QP\GRVG" PGW" \W" ÒDGTFGPMGP0
9CU" DNGKDV." KUV" FKG" +FGG." CWU" FGO" )GHCJTUVQHHOCPCIGOGPV" JGTCWU" IGUWPFJGKVU/" WPF
WOYGNVRQNKVKUEJG" 2TCZKUNKPKGP" \W" GPVYKEMGNP0" &CU" 7OYGNVUEJWV\//CPCIGOGPV/
-QP\GRV"'/#5" GKPGTUGKVU"WPF"FKG")GHCJTUVQHH/8GTQTFPWPI" UQYKG"FCU"PGWG"#TDGKVU/
UEJWV\IGUGV\"CPFGTGTUGKVU"DKGVGP"FGP"PQTOCVKXGP"4CJOGP." KPPGTJCND"FGUUGP"GKP" KPVG/
ITCVKXGU"/CPCIGOGPVU[UVGO"FKUMWVKGTDCT"KUV0"*KGTDGK"DKGVGV"'/#5"GKP"ITWPFNGIGPFG/
TGU" &GPMUEJGOC." FCU" 7OYGNVCWUYKTMWPIGP" CWH" CNNG" /GFKGP." 'PGTIKG/" WPF" 5VQHH/
UVTQODGVTCEJVWPIGP"UQYKG"GKPG"ITWPFU·V\NKEJG"2TQ\G­QTKGPVKGTWPI"GKPDG\KGJV0"'/#5
DGKPJCNVGV" GKPG" \KTMWN·T" YKTMUCOG" *CPFNWPIUHQNIG" XQP" WPVGTPGJOGPURQNKVKUEJGP
<KGNUGV\WPIGP." #PCN[UGP." D\Y0" ªDGTRTÒHWPIGP" WPF" $GYGTVWPIGP." /C­PCJOGPRTQ/
ITCOOGP."%QPVTQNNKPI/" WPF" +ORNGOGPVCVKQPUXGTHCJTGP0"&KGUGU" ITWPFU·V\NKEJG" 5EJG/
OC"KUV"MQORCVKDGN"UQYQJN"OKV"GKPGO"6QVCN"3WCNKV["/CPCIGOGPV"*<KPM"3;;7+"CNU"CWEJ
OKV" GKPGO" #TDGKVU/" WPF" )GUWPFJGKVUUEJWV\OCPCIGOGPV0" &KG" #DHQNIG" PQTOCVKXGT.
UVTCVGIKUEJGT"WPF"QRGTCVKXGT"*CPFNWPIUGDGPGP"GPVURTKEJV"OQFGTPGP"/CPCIGOGPVCWH/
HCUUWPIGP"*$NGKEJGT"3;;8+0"(ÒT"FGP"#TDGKVUUEJWV\"NKGIGP"GDGPHCNNU"FGTCTVKIG."CO"63/
QTKGPVKGTVG"8QTUEJN·IG"XQT"*2KUEJQP1.KGUGICPI"3;;9=".QEJ"3;;:+="FQEJ"HGJNV"JKGT"YKG/
FGT"U[UVGOCVKUEJ"FKG"'DGPG"FGU"7OYGNVUEJWV\GU0"ªDGT"ITWRRGPQTKGPVKGTVG"#PU·V\G"KO
#TDGKVU/"WPF")GUWPFJGKVUUEJWV\"YKTF"F"OKV"\WO"6GKN"ICP\"WPVGTUEJKGFNKEJGP"5EJYGT/
RWPMVUGV\WPIGP" F" UGKV" ,CJTGP" KPVGPUKX" FKUMWVKGTV" *4KVVGT1<KPM" 3;;4=" .GPJCTFV" GV"CN0
3;;8="/ÒNNGT14QUGPDTQEM"3;;:="$GNNYKPMGN"GV"CN0"3;;:+="JKGT"HKPFGP"UKEJ"ÌMQNQIKUEJG
)GUKEJVURWPMVG" CNNGPHCNNU" CNU" 2TQMNCOCVKQP0" 7OIGMGJTV" H·NNV" CP" FGT" WOYGNVRQNKVK/
UEJGP"WPF"WOYGNVUQ\KQNQIKUEJGP".KVGTCVWT"CWH."FC­"KP"FGT"4GIGN"#URGMVG"FGU"#TDGKVU/
WPF" )GUWPFJGKVUUEJWV\GU" MCW­GP" XQT" DNGKDGPK" *\0"$0" /ÒNNGT" 3;;7=" (GUGMGT1/ÒNNGT
3;;;+=" FKGU" YKTF" OKV" FGP" DGTGKVU" FCTIGUVGNNVGP" +PVGTGUUGPMQPHNKMVGP" DGITÒPFGV0" 9KN/
HTKGF" /ÒNNGT" *3;;9+" PKOOV" FCJGT" KP" FGT" (TCIG" GKPGT" +PVGITCVKQP" XQP" #TDGKVU/" WPF
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7OYGNVUEJWV\" GKPG" GJGT" UMGRVKUEJG" *CNVWPI" GKP0" <W" XGTMTWUVGV" UGKGP" FKG" #TDGKVU/
UEJWV\UVTWMVWTGP."UQ"FC­"FKG")GHCJT"DGUVÒPFG."FKG"KPPQXCVKXGP"WPF"MTGCVKXGP"'NGOGP/
VG"FGU"DGVTKGDNKEJGP"7OYGNVUEJWV\GU"FWTEJ"LGPG"5VTWMVWTGP"\W"PGWVTCNKUKGTGP"QFGT"ICT
\WPKEJVG" \W"OCEJGP0"'ORKTKUEJ"JCV"FKGUG"'KPUEJ·V\WPI" GKPKIGU" HÒT" UKEJ="FQEJ"Y·TG
WOIGMGJTV"FKG"(TCIG"\W"UVGNNGP."QD"PKEJV"FKG"KPPQXCVKXGP"WPF"MTGCVKXGP"'NGOGPVG"FGU
DGVTKGDNKEJGP" 7OYGNVUEJWV\GU" FGP" #TDGKVUUEJWV\" DGHTWEJVGP" MÌPPVGP" D\Y0" WPVGT
YGNEJGP"DGVTKGDNKEJGP"*CPFNWPIUMQPUVGNNCVKQPGP"FKGU"OÌINKEJ"UGKP"MÌPPVG0"0CEJ"FGP
'THCJTWPIGP"FGU"#WVQTU"F"FGT"'PFG"FGT":2GT",CJTG"CNU"/WNVKRNKMCVQT"FKG"GTUVG"2JCUG
FGT"DCFGP/YÒTVVGODGTIKUEJGP"-CORCIPG"M6CVQTV"$GVTKGDK"DGINGKVGVG"F"UKPF"IGTCFG"KO
5WDUVKVWVKQPUDGTGKEJ"FGTCTVKIG"5[PGTIKUOGP" GTMGPPDCT"IGYGUGP0"#TDGKVUUEJWV\GZRGT/
VGP"HGJNV"QHVOCNU"GKP"VQZKMQNQIKUEJGU"WPF"ÌMQNQIKUEJGU")TWPFNCIGPYKUUGP."YGNEJGU"UKG
KO" 4CJOGP" GKPGT" IWVGP" -QQRGTCVKQPUUVTWMVWT" OKV" GKPKIGT" 9CJTUEJGKPNKEJMGKV" XQP
DGVTKGDNKEJGP"7OYGNVGZRGTVGP"CDHTCIGP"MÌPPGP0"+P"FGT"6CVQTV/-CORCIPG"JCDGP"UKEJ
IGNGIGPVNKEJ")GHCJTUVQHH/#WUUEJÒUUG"IGDKNFGV."YGNEJG"FGP"0WMNGWU"XQP"IGOGKPUCOGP
#TDGKVUUEJWV\/"WPF"7OYGNVCWUUEJÒUUGP"DKNFGP"MÌPPGP0"&KG")GHCJTUVQHH/2TQDNGOCVKM
YCT"F" \WOKPFGUV" KO"-QPVGZV" GKPGT"-CORCIPG" F" KP" XKGNGP"(·NNGP"-GTP" GKPGT"PGWGP
-QQRGTCVKQPUMWNVWT0

&QEJ"OÒUUGP"FKG"FWTEJ"-CORCIPGP."DGVTKGDNKEJG"#MVKQPGP"QFGT"2TQLGMVG"HTGKIGUGV\/
VGP"2QVGPVKCNG" KP"GKPGT"CNNG"$GVGKNKIVG"WOHCUUGPFGP"/CPCIGOGPVUVTWMVWT" HGUVIGUEJTKG/
DGP"YGTFGP0"'U"IGJV"JKGTDGK"YGPKIGT"WO"GKP"M'KPHTKGTGPK"F"GKP"$GITKHH."FGT"NGKFGT"WPF
O0"'0"KP"UGJT"OK­XGTUV·PFNKEJGT"9GKUG"KOOGT"YKGFGT"KP"FKGUGO"<WUCOOGPJCPI"CWH/
VCWEJV"F"CNU"GJGT"WO"GKP"MQPVKPWKGTNKEJGU"MQOOWPKMCVKXGU."MQQRGTCVKXGU"WPF"MTGCVK/
XGU"M8GTHNÒUUKIGPK"XQP"5CEJ/"WPF"'THCJTWPIUYKUUGP"UQYKG"&GWVWPIU/"WPF"*CPFNWPIU/
RQVGPVKCNGP" CWH" CNNGP"DGVTKGDNKEJGP"*KGTCTEJKGGDGPGP0"$GK" 5EJWN\15EJWN\" *3;;6+" VCW/
EJGP" GTUVOCNU" +PVGITCVKQPUIGFCPMGP" JKPUKEJVNKEJ" GKPGU" GKPJGKVNKEJGP" /CPCIGOGPVU[/
UVGOU"CWH0"&QEJ"GTUV".GPC"9GNNGT"*3;;9."3;;:."3;;;+"XGTUWEJV."FGP"+PVGITCVKQPUIGFCP/
MGP" KP" GKP" JCPFJCDDCTGU" U[UVGOCVKUEJGU" DGVTKGDNKEJGU" #DNCWHUEJGOC" \W" ÒDGTUGV\GP0
*KGTDGK."UQ"9GNNGT."TGKEJG"GU"PKEJV."/KVCTDGKVGT"KO"4CJOGP"FGU"8QTUEJNCIUYGUGPU"CP
#TDGKVU/." )GUWPFJGKVU/" WPF" 7OYGNVUEJWV\" \W" DGVGKNKIGP0" &CU" 2TQDNGO" N·­V" UKEJ" KP
FGO"2QUVWNCV" HQMWUUKGTGP."FC­"MQPVKPWKGTNKEJG"$GVGKNKIWPIUHQTOGP"IGHWPFGP"YGTFGP
OÒUUGP." KP"FGPGP"FKG"/KVCTDGKVGTGDGPG"F"'THCJTWPIU/"WPF"2TQDNGONÌUGYKUUGP." CMVKX
YCJTPGJODCTG" KPFKXKFWGNNG" 8GTCPVYQTVWPI" WPF" UQ\KCNGU" 'PICIGOGPV" F" GKP" GKIGPGU
)GYKEJV" DGMQOOGP" MCPP0" )GPCW" KP" FKGUGO" <WUCOOGPJCPI" UVGJV" FKG" &KUMWUUKQP
ÒDGT")GUWPFJGKVU\KTMGN0

)GUWPFJGKVU\KTMGN" UVGNNGP" FCU"*GT\UVÒEM" GKPGU" DGVGKNKIWPIUQTKGPVKGTVGP")GUWPFJGKVU/
OCPCIGOGPVU" FCT" *9GUVGTOGKGT1$·JT" 3;;6=" 5EJTÌGT15QEJGTV" 3;;9+0" &KGUG" UKPF" CWU
FGO"3WCNKV·VU\KTMGN/#PUCV\" GPVUVCPFGP"WPF"OKVVNGTYGKNG" CNU" KPPQXCVKXGU" +PUVTWOGPV
GKPGT" IGUWPFJGKVUHÌTFGTNKEJGP" 1TICPKUCVKQPU/" WPF" 2GTUQPCNGPVYKEMNWPI" CPGTMCPPV.
FKGU" UQYQJN" KP" )TQ­DGVTKGDGP" YKG" CWEJ" KP" OKVVNGTGP" WPF" MNGKPGP" 7PVGTPGJOGP0
#WEJ"KO"$GTGKEJ"FGU"*CPFYGTMU"YWTFGP"<KTMGN"CWH"+PPWPIUGDGPG"FWTEJIGHÒJTV0"#NU
$GVGKNKIWPIUOGVJQFG"MÌPPGP")GUWPFJGKVU\KTMGN"*)<+"CWH"FKG"DGVTKGDNKEJG"7OYGNVRQ/
NKVKM"ÒDGTVTCIGP"YGTFGP0"9Q"YGTFGP")<"GKPIGTKEJVGV!"5KG"MÌPPGP"WPF" UQNNGP"PKEJV
HN·EJGPFGEMGPF"KORNGOGPVKGTV"YGTFGP."UQPFGTP"RTQDNGOQTKGPVKGTV0"<WP·EJUV"YGTFGP
CWH" FGT" $CUKU" XQP" #TDGKVUWPH·JKIMGKVU/5VCVKUVKMGP" 6·VKIMGKVUDGTGKEJG" OKV" GTJÌJVGT
*·WHKIMGKV"CP"DGUVKOOVGP"'TMTCPMWPIUITWRRGP"WPF"FCOKV"2T·XGPVKQPUDGFCTHG"KFGP/
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VKHK\KGTV0"&KG"SWCNKVCVKXG"2TQDNGOCPCN[UG"WPF"FCU"(KPFGP"XQP".ÌUWPIUYGIGP" GTHQNIV
FCPP"KO")<0"&CU"-QP\GRV"FGU")<"YWTFG"KP"FGP":2GT",CJTGP"CO"+PUVKVWV"HÒT"/GFK\KP/
UQ\KQNQIKG"FGT"7PKXGTUKV·V"&ÒUUGNFQTH"KP"GPIGT"<WUCOOGPCTDGKV"OKV"FGO"$WPFGUXGT/
DCPF" FGT" $GVTKGDUMTCPMGPMCUUGP" GPVYKEMGNV0" 5QEJGTV1$GWGNU" *3;::+" UQYKG" 5NGUKPC
*3;;2+"WPF"(GTDGT"*3;;3+"UVGNNGP"KP")TWPFUCV\CTVKMGNP"FKG"YKEJVKIUVGP."FKG")</#TDGKV
MGPP\GKEJPGPFGP" QTICPKUCVQTKUEJGP." KPJCNVNKEJGP" WPF" OGVJQFKUEJGP" /QOGPVG" JGT/
CWU0"&GT"$--/)<" KUV" GKP"/QFGNN." FCU" FGP"-QPUGPU" \YKUEJGP")GUEJ·HVUNGKVWPI" WPF
$GVTKGDUTCV" GTHQTFGTV0" &GT" )<" DTKPIV" 8GTVTGVGT" FGT" $GUEJ·HVKIVGP" GKPGU" #TDGKVUDG/
TGKEJU"QFGT"GKPGT"$GTWHUITWRRG"OKV"FGTGP"8QTIGUGV\VGP.".GKVWPIUXGTVTGVGTP."$GVTKGDU/
T·VGP." 5KEJGTJGKVUHCEJMT·HVGP" WPF" #TDGKVUOGFK\KPGTP" \WUCOOGP0" /QFGTCVQT" KUV" KO/
OGT"GKP"'ZVGTPGT."FGT"XQP"FGP" +PVGTGUUGPRCTVGKGP"WPCDJ·PIKI" KUV." HÒT"FKGUG"#WHICDG
IGUEJWNV"KUV"WPF"FKG"GPVURTGEJGPFG"2GTUÌPNKEJMGKV"DGUKV\V."GKPG"PCEJ"FGP"4GIGNP"GKPGT
VJGOGP\GPVTKGTVGP" )GURT·EJUHÒJTWPI" IGHÒJTVG" &KUMWUUKQP" IGIGPÒDGT" FGT" )TWRRG
FWTEJ\WUGV\GP0")<"HKPFGP"KP"FGT"4GIGN"F"XGTVGKNV"ÒDGT"OGJTGTG"/QPCVG"F"CP"CEJV"GKP/
UVÒPFKIGP"5KV\WPIGP" UVCVV0"&GT"8QTVGKN"FGU")<" KUV."ÒDGT"FKG"&CVGP"FGT"#TDGKVURNCV\/
CPCN[UGP."FGT" CTDGKVUOGFK\KPKUEJGP"$GHWPFG"WPF"FGT"-TCPMJGKVUCTVGPUVCVKUVKM"JKPCWU
YGKVGTG"'DGPGP"FGT"$GNCUVWPI"WPF"$GCPURTWEJWPI." KPUDGUQPFGTG"FKG"RU[EJQUQ\KCNGP
(CMVQTGP." \W" GTHCUUGP0" &KG" UVCVKUVKUEJ/SWCPVKVCVKXG" #WUYGTVWPI" FGT" #7/&CVGP" DGK/
URKGNUYGKUG" KUV" PKEJV" INGKEJDGFGWVGPF" OKV" GKPGT" KPJCNVNKEJ/SWCNKVCVKXGP" #WUYGTVWPI0
9GPP"OCP"YKUUGP"YKNN."QD"*·WHWPIGP"DGK"DGUVKOOVGP"-TCPMJGKVUCTVGP"\WH·NNKI"UKPF
QFGT"PKEJV."QD"UKG"FWTEJ"DGUVGJGPFG"#TDGKVUDGNCUVWPIGP"GTMN·TV"YGTFGP"MÌPPGP"WPF
YGPP"LC."QD"FWTEJ"8GTDGUUGTWPIGP"GVYCU"GTTGKEJV"YGTFGP"MCPP."UKPF")<"WPGTN·­NKEJ0
'KP"YGKVGTGT"8QTVGKN"FGT")<" KUV."ÒDGT"FKG" M&KCIPQUGK"WPF"#PCN[UG"JKPCWU" \WINGKEJ
.ÌUWPIUYGIG" \W" TGHNGMVKGTGP." CNUQ" GKPG" UVTCVGIKUEJG"'KPJGKV" XQP"#TDGKVUCPCN[UG"WPF
#TDGKVUIGUVCNVWPI" \W" GTTGKEJGP0" )<" GTTGKEJGP" FCOKV" IGPCW" FCU." YCU" FCU" #TDGKVU/
UEJWV\IGUGV\" XQP" 3;;8" F" KPUDGUQPFGTG" WPVGT"FGO"2WPMV" M4GEJVG" WPF"2HNKEJVGP" FGT
$GUEJ·HVKIVGPK"F"HQTFGTV<"'KP"$GVGKNKIWPIUOGFKWO."FCU"GKPGP"4CJOGP"DKGVGV."GKPGTUGKVU
WO"M/·PIGN"OGNFGPK"\W"MÌPPGP."QJPG"5CPMVKQPGP"DGHÒTEJVGP"\W"OÒUUGP."WPF"CPFG/
TGTUGKVU"8GTDGUUGTWPIUXQTUEJN·IG"GKPDTKPIGP"\W"MÌPPGP."FKG"CWEJ"%JCPEGP"\WT"7O/
UGV\WPI"JCDGP0

&CU")<//QFGNN"JCVVG"UKEJ"\WP·EJUV"IGIGP"FGP"8QTYWTH"FGT"OCPIGNPFGP"1DLGMVKXKV·V
FWTEJ\WUGV\GP0"&QEJ"FKG"(QTUEJWPIUITWRRG"MQPPVG"VTKHVKIG"#TIWOGPVG"KPU"(GNF"HÒJ/
TGP<"M9CJTIGPQOOGPG"#TDGKVUDGNCUVWPIGP"WPF"/DGCPURTWEJWPIGP"UKPF"KPVGTUWDLGMVKX
IGVGKNVG"'THCJTWPIGP."FKG"F"YKG"CPFGTG"'THCJTWPIGP"CWEJ"F"1DLGMVKXKV·V"DGCPURTWEJGP
MÌPPGPK" *(GTDGT"3;;3+0"&KG"UWDLGMVKXGP")GIGDGPJGKVGP"UQNNGP."FCU" KUV"FGT"#PURTWEJ
FGU"OGVJQFKUEJGP"8QTIGJGPU."QDLGMVKX" GTHC­V"YGTFGP0"'U" IGJV"WO"FKG" XCNKFG"'THCU/
UWPI"XQP"'THCJTWPIUYKUUGP0"&KG"JKGTCTEJKGÒDGTITGKHGPFG"<WUCOOGPUGV\WPI"FGU")<
OKV"ICP\"WPVGTUEJKGFNKEJGP"9CJTPGJOWPIGP"WPF"5KEJVYGKUGP"KUV"JKGTDGK"XQP"$GFGW/
VWPI<" M)GTCFG" FKG" 8GTUEJKGFGPJGKV" FGT" CP" FKG" DGVTKGDNKEJG" 2QUKVKQP" IGDWPFGPGP
5KEJVYGKUGP"GTJÌJV"FKG"%JCPEGP"FGT"1DLGMVKXKV·V"IGOGKPUCO"IGVTQHHGPGT"(GUVUVGNNWP/
IGP0K"&KG"(TCIG"FGT"8GTCNNIGOGKPGTDCTMGKV"FGT"KP"GKPGO")<"IGVTQHHGPGP"CPCN[VKUEJGP
WPF"IGUVCNVGTKUEJGP"#WUUCIGP"OW­" LGYGKNU"IGPCW"IGRTÒHV"YGTFGP0"5QEJGTV" *3;;;+"JCV
FKGUGP" )ÒNVKIMGKVUCURGMV" CPJCPF" XQP" 0CEJDGHTCIWPIGP" IGRTÒHV" WPF" MCO" KP" FGT
ÒDGTYKGIGPFGP"#P\CJN"FGT"(·NNG"CWH"JQJG"ªDGTGKPUVKOOWPIGP"\YKUEJGP")<"WPF"FGT
)GUCOVJGKV"FGU"LGYGKNKIGP"#TDGKVUDGTGKEJU0
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'U"JCV"KP"FGP":2GT",CJTGP"CWEJ"CPFGTG")<//QFGNNG"CNU"FCU"FGT"$--"IGIGDGP."FKG"UKEJ
HTGKNKEJ" CWH"DWPFGUYGKVGT"'DGPG"PKEJV"FWTEJUGV\GP"MQPPVGP0"&GT"*CWRVWPVGTUEJKGF
DGUVGJV" KP" FGT" (TCIG" PCEJ" FGT" <WUCOOGPUGV\WPI<" 5QNNGP" /KVINKGFGT" CNNGT" QFGT" PWT
GKPGT"*KGTCTEJKG/'DGPG"VGKNPGJOGP!"&GP"8QTVGKNGP"FGT"JKGTCTEJKGÒDGTITGKHGPFGP"<W/
UCOOGPUGV\WPI"UVGJGP"RTCMVKUEJG"2TQDNGOG"IGIGPÒDGT."FKG"PKEJV"XGTUEJYKGIGP"YGT/
FGP"FÒTHGP0"&KG"IGOKUEJVG"<WUCOOGPUGV\WPI"GTNGKEJVGTV"CWH"FGT"GKPGP"5GKVG"FKG"#M/
\GRVCP\"DGK"FGP"JÌJGTGP"*KGTCTEJKGGDGPGP"WPF"FCOKV"FKG"7OUGV\DCTMGKV"XQP"8GT·P/
FGTWPIUXQTUEJN·IGP."CWH"FGT"CPFGTGP"5GKVG"YGTFGP"FWTEJ"FKG"#PYGUGPJGKV"FKGUGT"'DG/
PGP" CWEJ"6JGOCVKUKGTWPIGP"WPF"&KUMWUUKQPGP" IGJGOOV"QFGT"DNQEMKGTV0"'U"JCPFGNV
UKEJ"PKEJV"WO"GKPGP"MOCEJVHTGKGP"&KUMWTUK0"#WEJ"YGPP"KP"FGP"'XCNWCVKQPUDGHTCIWP/
IGP"*5QEJGTV"3;;;+"FKG"6GKNPCJOG"XQP"8QTIGUGV\VGP"FWTEJCWU"RQUKVKX"DGYGTVGV"YKTF.
MCPP" XQP" GKPGT" XGTVTCWGPUXQNNGP" #VOQURJ·TG" KO" GKIGPVNKEJGP" 5KPPG" FKGUGU" $GITKHHU
PKEJV"KOOGT"IGURTQEJGP"YGTFGP0"+P"GKPGT"·NVGTGP"8GTÌHHGPVNKEJWPI"\W"FKGUGO"6JGOC
JGK­V" GU<" M&GO"JCDGP"YKT"FCFWTEJ"4GEJPWPI" IGVTCIGP." FC­"YKT" GKIGPU" HÒT" URG\KGNN
CPDGTCWOVG"$GUEJYGTFGUKV\WPIGP" FGP" 6GKNPGJOGTMTGKU" XGTMNGKPGTVGP<" 0WT" $GUEJ·H/
VKIVG."$GVTKGDUCT\V"WPF"(QTUEJWPIUITWRRG"YCTGP" VGKNPCJOGDGTGEJVKIVK" *5QEJGTV1$GW/
GNU"3;::."50"82+0"'KP"YGKVGTGU"2TQDNGO"UVGNNV"FKG"#WUYCJN"XQP"GKP\WDG\KGJGPFGP"/KV/
CTDGKVGTP"FCT0"7O"FKGUGP"UGPUKDNGP"$GTGKEJ"RQUKVKX"\W"DGY·NVKIGP."YKTF"FKG"/KVCTDGK/
VGTCWUYCJN"KP"FGT"4GIGN"FGO"'PVUEJGKFWPIUDGTGKEJ"FGU"\WUV·PFKIGP"$GVTKGDUTCVU"ÒDGT/
CPVYQTVGV0"&C­"FCOKV"\0"$0"$GUEJ·HVKIVG."FKG"F" CWU"YGNEJGP")TÒPFGP" CWEJ" KOOGT"F
PKEJV"CO"<KTMGN"VGKNPCJOGP."FKGU"CDGT"IGTPG"YQNNVGP."FGUUGP"'TIGDPKUUG"GJGT"MTKVKUEJ
DGYGTVGP."KUV"\W"GTYCTVGP0

+P" FGT" 4GIGN" YGTFGP" DKUNCPI" KP" )<" MGKPG" WOYGNVTGNGXCPVGP" 6JGOGP" DGURTQEJGP0
&C­"FKGU" HTGKNKEJ"PKEJV"CWUIGUEJNQUUGP" KUV."\GKIV"GKP"$GKURKGN"GKPGU")<."FGT" KO".CIGT
GKPGT"*CPFGNUMGVVG"FWTEJIGHÒJTV"YWTFG0"'U"IKPI"WO"FCU"2TQDNGO"FGU"8GTRCEMWPIU/
OCVGTKCNU0"+P"FGP"NGV\VGP",CJTGP"YWTFG"CP"8GTRCEMWPIGP"F"CWU"ÌMQNQIKUEJGP")TÒPFGP
\W"4GEJV"F"IGURCTV0"&KG"TGUVNKEJGP"8GTRCEMWPIGP"YWTFGP"NGKEJVGT"WPF"FCOKV"JKPUKEJV/
NKEJ"KJTGT"5VCDKNKV·V"QHVOCNU"CWEJ"UEJNGEJVGT0"&KG"(QNIG"UEJNGEJVGT"8GTRCEMWPIGP"UKPF
JCWRVU·EJNKEJ"5EJPKVVXGTNGV\WPIGP"FWTEJ" UEJCTHG"-CTVQPCIGP" WPF"FWTEJ")NCUDTWEJ0
7O"FGP"ITÌ­GTGP"<WUCOOGPJCPI"\W"XGTFGWVNKEJGP." KP"FGO"FKGUG"&KUMWUUKQP" UVGJV.
UGK"GKPG"N·PIGTG"2CUUCIG"CWU"GKPGO")</2TQVQMQNN"\KVKGTV<"M5GKV"'KPHÒJTWPI"FGU"&WCNGP
5[UVGOU" KUV"CWU"FGO")GFCPMGP"FGT"/ÒNNXGTOGKFWPI"FGT"7OHCPI"FGT"6TCPURQTVXGT/
RCEMWPIGP"UVCTM"TÒEMN·WHKI0"(QNKGPXGTRCEMWPIGP"YGTFGP"UGNVGPGT."FKG"5V·TMG"FGT"XGT/
YGPFGVGP"(QNKGP"JCV"PCEJIGNCUUGP0"1HV"YGTFGP")N·UGT"QFGT"&QUGP"NGFKINKEJ"CWH"2CNGV/
VGP"CWU"FÒPPGT"2CRRG"IGNKGHGTV."FKG"TKPIUJGTWO"GKPG"PKGFTKIG"7OTCPFWPI"CWHYGKUGP0
*000+"(ÒT"FKG"/KVCTDGKVGT"DTKPIGP"FKGUG"/KPKOCNXGTRCEMWPIGP"*CPFJCDWPIURTQDNGOG
OKV"UKEJ0"'U"KUV"MCWO"OÌINKEJ."GKPG"2CNGVVG"OKV"34"-QPUGTXGPIN·UGTP"UKEJGT"\W"VTCPU/
RQTVKGTGP." YGPP" UKEJ" FCU" 2CRRVCDNGVV" WPVGT" FGO" )GYKEJV" FGT" 9CTG" XGTHQTOV" QFGT
UQICT" CWU" FGO".GKO" IGJV0"'DGPUQ"OÒUUGP"(QNKGP" GKPG" IGYKUUG" 5VCDKNKV·V" CWHYGKUGP.
FCOKV"UKG"FCU"-QNNK"*F0"J0"FGP"-CTVQP."F0"8H0+"DGKO"6TCPURQTV"\WXGTN·UUKI"\WUCOOGP/
JCNVGP"MÌPPGP0"9GPP"FKG"URCTUCO"FKOGPUKQPKGTVG"8GTRCEMWPI"FCPP"CWEJ"PQEJ"XQP
UEJNGEJVGT"3WCNKV·V" KUV."OW­"CWHYGPFKI"DCNCPEKGTV"YGTFGP0K"$GK"FGT"5WEJG"PCEJ"8GT/
DGUUGTWPIUOÌINKEJMGKVGP"YKGU"FKG"$GVTKGDUNGKVWPI"CWH"KJTG"$GOÒJWPIGP"JKP."JCPFGNU/
HTGWPFNKEJG" WPF" \WINGKEJ" IWV" MQOOKUUKQPKGTDCTG" 8GTRCEMWPIGP" \W" DGMQOOGP0" 'U
IGDG" CNUQ" FWTEJCWU" /ÌINKEJMGKVGP." KO" 4CJOGP" GKPGU" 4ÒEMOGNFGXGTHCJTGPU" CWH" FKG



/"36"/

$GUEJCHHWPI"FGT"8GTRCEMWPI"'KPHNW­"\W"PGJOGP0"&KG" KO"<KTMGN"CPYGUGPFGP"/KVCT/
DGKVGT"DGWTVGKNVGP"CNNGTFKPIU"FKGUGU"8GTHCJTGP" UGJT"MTKVKUEJ0"6CVU·EJNKEJ" UVCVVHKPFGPFG
8GT·PFGTWPIGP"YGTFGP" UGNVGP" CNU" 8GTDGUUGTWPI" GORHWPFGP0" 6TQV\FGO" GKPKIVG" OCP
UKEJ"FCTCWH."FCU"2TQDNGO"GTPGWV"KP"#PITKHH"\W"PGJOGP0"'U"IGJV"F"CWEJ"CWU"/KVCTDGK/
VGTUKEJV"F"PKEJV"FCTWO."PWPOGJT"YKGFGT"OGJT"8GTRCEMWPIUOCVGTKCN"\W"JCDGP0"#NNG
$GVGKNKIVGP" JCDGP" \WO" 6JGOC" 8GTRCEMWPIGP" CNU" 5EJPKVVOGPIGPVJGOC" \YKUEJGP
¤MQNQIKG."¤MQPQOKG"WPF"#TDGKVUUEJWV\" GKPGP" IGYKUUGP"-QPUGPU" GTTGKEJV<"'U"Y·TG
UEJQP"GKP"ITQ­GT"(QTVUEJTKVV."UQ"FKG"ÒDGTYKGIGPFG"/GKPWPI"CNNGT."YGPP"FKG"XGTYGPFG/
VGP" /CVGTKCNKGP" XQP" DGUUGTGT" 3WCNKV·V" WPF" 8GTCTDGKVWPI" Y·TGP0" +O" <KTMGN" YWTFGP
FGVCKNNKGTVG" 8QTUEJN·IG" GTCTDGKVGV" WPF" GPVURTGEJGPFG" +PKVKCVKXGP" WPVGTPQOOGP0" &CU
8GTRCEMWPIUDGKURKGN" UQNNVG" IG\GKIV"JCDGP."FC­" GU" ITWPFU·V\NKEJ"OÌINKEJ" KUV." IGUWPF/
JGKVU/"WPF"WOYGNVTGNGXCPVG"(TCIGP" KO"INGKEJGP"<KTMGN"F"OCP"MÌPPVG" KJP" M7OYGNV/
WPF")GUWPFJGKVU\KTMGNK"PGPPGP"F"CPCN[VKUEJ."UVTCVGIKUEJ"WPF"QRGTCVKX"\W"DGJCPFGNP0
&KG"<KTMGNCTDGKV" KUV" KP"FGT".CIG"F"FCU"\GKIGP"FKG"DKUJGT"OKV" KJPGP"IGOCEJVGP"'THCJ/
TWPIGP" *5EJTÌGT15QEJGTV" 3;;9+" F" VKGH" KP" FKG" DGVTKGDNKEJG" 1TICPKUCVKQPUUVTWMVWT" GKP/
\WITGKHGP0"&CTÒDGT"JKPCWU"KUV"FKGU"KP"XKGNGP"(·NNGP"OKV"GKPGO"PGPPGPUYGTVGP"/QVKXC/
VKQPU\WYCEJU"XGTDWPFGP." UQ"FC­" UKEJ"2TQFWMVKXKV·V.")GUWPFJGKV"WPF"7OYGNVUEJWV\
KP" FWTEJCWU" U[PGTIGVKUEJGT" 9GKUG" GPVYKEMGNP" NCUUGP0" *KPFGTNKEJ" UKPF" DGVTKGDNKEJG
/CEJVUVTWMVWTGP."FGTGP"6T·IGT"GKPG"GTJGDNKEJG"4GCMVCP\"IGIGP"8GT·PFGTWPIGP"GPV/
YKEMGNP"MÌPPGP0"/GKUV"UKPF"FGTCTVKIG"*CNVWPIGP"OKV"�PIUVGP"XGTDWPFGP."FGTGP"#P/
GTMGPPVPKU"WPF"XQTUKEJVKIG"6JGOCVKUKGTWPI"CNU"PQVYGPFKIG"$GFKPIWPI"HÒT"GKP"M%JCP/
IG"/CPCIGOGPVK"CPIGUGJGP"YGTFGP"OÒUUGP"*$GEMGT1.CPIQUEJ"3;;7."50"3:;/3;9+0
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5 $GVTKGDUHCNNUVWFKGP

6[R"#< $GVTKGDNKEJGT"7OYGNV/"WPF")GUWPFJGKVUUEJWV\"CNU"IGVTGPPVG"5RJ·TGP
*9CIIQPHCDTKM"#CEJGP+

&KG" HQNIGPFG" (CNNFCTUVGNNWPI" DG\KGJV" UKEJ" CWH" GKPG" WOHCPITGKEJG" 5VWFKG" XQP" %CTNQ
$WTUEJGN"*3;;8+"UQYKG"CWH"RGTUÌPNKEJG"/KVVGKNWPI"XQP"9KNHTKGF"/ÒNNGT0"+P"FGO"OKVVGN/
UV·PFKUEJGP"7PVGTPGJOGP."KO"HQNIGPFGP"9/-)"IGPCPPV."YGTFGP"'KUGPDCJPYCIIQPU
WPF"6TKGDYCIGP\ÒIG"JGTIGUVGNNV0"&KG"(KTOC"DGHKPFGV"UKEJ"UGKV"ÒDGT"322",CJTGP"KP"(C/
OKNKGPDGUKV\0" <WO" <GKVRWPMV" FGT" 7PVGTUWEJWPI" YCTGP" GVYC" 30822" /KVCTDGKVGT" DG/
UEJ·HVKIV0" 'U" IKDV" FKG" MNCUUKUEJGP" /GVCNNCTDGKVURN·V\G." HGTPGT" FKG" $GTGKEJG" *QN\" WPF
(CTDGP"OKV".CEMKGTGTCTDGKVURN·V\GP0"'U"YGTFGP"CWEJ"XKGNG"4GRCTCVWTCTDGKVGP"FWTEJIG/
HÒJTV"&CU"7PVGTPGJOGP"DGUKV\V"GKPG"'KPNKPKGP/1TICPKUCVKQP0"+TIGPFYGNEJG"M7OYGNV/
UMCPFCNGK" ICD" GU" PKEJV0" &KG" /CTMVDG\KGJWPIGP" YCTGP" VTCFKVKQPGNN" QNKIQRQNKUVKUEJ.
FQEJ"UKG"MCOGP"KP"FGP"NGV\VGP",CJTGP"CWHITWPF"ITCXKGTGPFGT"/CTMVXGT·PFGTWPIGP"YKG
\0"$0"FWTEJ"FGP"9GIHCNN" IGUKEJGTVGT" 5VCCVUCWHVT·IG" UVCTM" MKPU"4WVUEJGPK0"'U"YWTFGP
7PVGTPGJOGPUDGTCVGT" KPU"*CWU" IGJQNV0"4CVKQPCNKUKGTWPIGP"YCTGP" CPIGUCIV0"&GT"$G/
VTKGDUTCV" KUV" GJGT" UQ\KCNRCTVPGTUEJCHVNKEJ"QTKGPVKGTV0"&KG")GUEJ·HVUNGKVWPI"DGUVGJV" CWU
GKPGO" MCWHO·PPKUEJGP" WPF" GKPGO" VGEJPKUEJGP" &KTGMVQT0" &GT" VGEJPKUEJG" &KTGMVQT
URKGNV"DGK"9/-)"FKG"FQOKPKGTGPFG"4QNNG0"'T"KUV"GKP"8GTVTGVGT"FGT"MCNVGP"5EJWNGK."F0"J0
GKP"8GTVTGVGT"FGT."YKG"GT"GU"UGNDUV"DG\GKEJPGV."MCNVGP"VGEJPKUEJGP")CTFGK"FGT"9/-)0
'T" KUV."YKG"OCP" UQ" UEJÌP" UCIV."MOKV"CNNGP"9CUUGTP"IGYCUEJGPK"WPF"DGJGTTUEJV"CWEJ
FCU"#TIWOGPVCVKQPUTGIKUVGT"FGT"OQFGTPGP" UQ\KCNRCTVPGTUEJCHVNKEJGP" 5RTCEJG0" 5Q" IG/
NKPIV"GU"KJO"FWTEJCWU."4CVKQPCNKUKGTWPIUOC­PCJOGP"WPVGT"FGO"8QT\GKEJGP"M8GTDGU/
UGTWPI"FGT"#TDGKVUWOYGNVDGFKPIWPIGPK"FCT\WUVGNNGP"WPF"FKG"4CVKQPCNKUKGTWPIUGHHGMVG
FCDGK" \W" WPVGTUEJNCIGP0" &KG" #TDGKVUDGFKPIWPIGP" UKPF" VGKNYGKUG" JCTV." FKG" -TCPMGP/
UV·PFG"VGKNYGKUG"GZVTGO"JQEJ."GDGPUQ"FKG"(NWMVWCVKQP."GU"IKDV"/QVKXCVKQPUMTKUGP0"&KG
+PHQTOCVKQPUMCP·NG" UKPF" XQTYKGIGPF" KPHQTOGNNG." WPF" GU" IKDV" GKPFGWVKI" KPHQTOGNNG
/CEJVUVTWMVWTGP0" &GT" #TDGKVUUEJWV\" JCV" GKPGP" TGNCVKX" JQJGP" 5VGNNGPYGTV." F0"J0
5EJNGKHOCUEJKPGP."5EJYGK­CRRCTCVG"WUY0"YGTFGP"CDIGUCWIV0"'KP"PCEJ"YKG"XQT"CMVWGN/
NGU"2TQDNGO"UVGNNGP"HTGKNKEJ"FKG"M.CEMKGTDGVTKGDGK"FCT."FKG"KP"FGT"4GIGN"CWU"XKGNGP."ÒDGT
FGP"IGUCOVGP"$GVTKGD"XGTUVTGWVGP".CEMKGTMCDKPGP"DGUVGJGP."FKG"\WFGO"PWT" VGKNYGKUG
OKV"FGP"GTHQTFGTNKEJGP"5EJWV\VGEJPKMGP"CWUIGTÒUVGV"UKPF0"5Q"YKTF"PKEJV"ÒDGTCNN"CDIG/
UCWIV."QFGT"FKG"#DUCWICPNCIGP"HWPMVKQPKGTGP"PKEJV"QFGT"JCDGP"MGKPG"(KNVGTWPI0".CEM/
TGUVG"WUY0"YGTFGP"KPPGTDGVTKGDNKEJ"MYKNFK"FGRQPKGTV0

&GT"DGVTKGDNKEJG"7OYGNVUEJWV\"KUV"PGWGTGP"&CVWOU0"&KG"7OYGNVUEJWV\IGUGV\IGDWPI.
KPUDGUQPFGTG"KO"$GTGKEJ"#DHCNN."KPFW\KGTVG"FKG"'KPTKEJVWPI"GKPGT"5VCDUVGNNG"M7OYGNV/
UEJWV\DGCWHVTCIVGTK." YQHÒT" GKP" LÒPIGTGT" &KRNQOKPIGPKGWT" GKPIGUVGNNV" YWTFG0" &KGUGT
PKOOV"FKG"#WHICDGP"FGU"IGUGV\NKEJ"XQTIGUGJGPGP"#DHCNNDGCWHVTCIVGP."FGU")GHCJTIWV/
DGCWHVTCIVGP"WPF"FGU"+OOKUUKQPUUEJWV\DGCWHVTCIVGP"HÒT"FKG".CEMKGTDGVTKGDG"YCJT0"&CU
#DHCNNRTQDNGO"YWTFG"UGKVGPU"FGT".GKVWPI"CNU"RTKQTKV·T"GKPIGUVWHV0"<W"FGPMGP"KUV"FCDGK
PKEJV"PWT"CP"JCWUOÒNN·JPNKEJGP"#DHCNN."UQPFGTP"CWEJ"CP"GTJGDNKEJG"/GPIGP"5QPFGT/
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CDHCNN" *.CEMUEJNCOO." -ÒJNUEJOKGTUEJNCOO." 5EJYGK­TCWEJ/(KNVGTUV·WDG." .ÌUGOKVVGN/
TGUVG"CWU"FGT"'PVHGVVWPI"WPF".CEMKGTGTGK"D\Y0"GPVURTGEJGPFG"4GUVUEJN·OOG."5EJN·O/
OG" CWU" U·WTGJCNVKIGP" #DDGK\OKVVGNP" WPF" CWU" #DUVTCJNOKVVGNP." 5EJNGKHUV·WDG" WUY0+0
&CU"IGUCOVG"#DHCNNCWHMQOOGP"DGVT·IV"GVYC"7222"V1C0"&GO"7OYGNVUEJWV\DGCWHVTCI/
VGP" KUV"GKP"M7OYGNVUEJWV\//GKUVGTK" *75" ,CJTG." 57" ,CJTG"$GVTKGDU\WIGJÌTKIMGKV+"\WIG/
VGKNV"YQTFGP0"&KGUGT"/GKUVGT" TGIGNV"FKG" KPPGTDGVTKGDNKEJGP"#DHCNNUVTÌOG."YQHÒT" KJO
GVYC" 42" /KVCTDGKVGT" FGU" CNNIGOGKPGP" 6TCPURQTVFKGPUVGU" \WT" 8GTHÒIWPI" UVGJGP0" &KG
7OYGNVUEJWV\CDVGKNWPI" KUV" FGO" 2GTUQPCNNGKVGT" WPVGTUVGNNV0" &KG" *CWRVCWHICDG" FGT
7OYGNVUEJWV\CDVGKNWPI"DGUVGJV" KP"FGT"4GIGNWPI"FGT"#DHCNNRTQDNGOCVKM"WPF"FGT"1T/
ICPKUKGTWPI"FGT"KPPGTDGVTKGDNKEJGP"WPF"QHHK\KGNNGP"'PVUQTIWPIUPCEJYGKUG0"&CU"5[UVGO
FGT"F"ÒDGT"FKG"IGUGV\NKEJGP"#PHQTFGTWPIGP"JKPCWUIGJGPFGP"F"KPPGTDGVTKGDNKEJGP"M#D/
HCNNDGINGKV\GVVGNK" KUV" MQORNK\KGTV" WPF" DÒTQMTCVKUEJ0" &CDGK" KUV" FKG" -QPVTQNNHWPMVKQP
IGIGPÒDGT" FGP" 2TQFWMVKQPUCDVGKNWPIGP" XQP" JGTCWUTCIGPFGT" $GFGWVWPI0" 'U" IGJV
UEJNKEJV" WO" FKG" GZCMVG" -QPVTQNNG" FGU" +PJCNVU" FGT" #DHCNNUCOOGNDGJ·NVGT." YGKN" PKEJV
XQTUEJTKHVUO·­KI" DGHÒNNVG" $GJ·NVGT" XQO" 'PVUQTIGT" WPVGT" +PTGEJPWPIUVGNNWPI" JQJGT
-QUVGP" \WTÒEMIGUCPFV" YGTFGP0" +PPGTDGVTKGDNKEJ" YKTF" FGT" M7OYGNVUEJWV\K" FCJGT
QHVOCNU"CNU"DÒTQMTCVKUEJG"WPF" N·UVKIGP"#WHYCPF" KPFW\KGTGPFG"-QPVTQNNKPUVCP\"YCJT/
IGPQOOGP0" &QEJ" YÒTFG" CDGT" KO" 7PVGTPGJOGP" MCWO" LGOCPF" FKG" ITWPFU·V\NKEJG
0QVYGPFKIMGKV"FGU"7OYGNVUEJWV\GU"DGUVTGKVGP"YQNNGP."YQDGK"XKGNG"/KVCTDGKVGT"WPVGT
7OYGNVUEJWV\"\WP·EJUV"GKPOCN")GUWPFJGKVUUEJWV\"CO"#TDGKVURNCV\"XGTUVGJGP0

<W"FKGUGO"8GTUV·PFPKU"VT·IV"CWEJ"FGT"5KEJGTJGKVUKPIGPKGWT"DGK0"<YCT"WPVGTUVGJV"FGO
7OYGNVUEJWV\/+PIGPKGWT"HQTOCN"CWEJ"FKG"#DVGKNWPI"#TDGKVUUKEJGTJGKV="FQEJ"JCVVG"FGT
5KEJGTJGKVUKPIGPKGWT"XQP"XQTPJGTGKP"8QTDGJCNVG" IGIGP"FKGUG"<WVGKNWPI0"&GT" 5KEJGT/
JGKVUKPIGPKGWT."77",CJTG."XGTOWVNKEJ"MGKP"&KRNQOKPIGPKGWT" *UQPFGTP"GKP"M$GVTKGDUKP/
IGPKGWT"CNVGT"5EJWNGK+."KUV"UGKV"47"DGK"9/-)"CPIGUVGNNV"WPF"\WINGKEJ"CWEJ"$GVTKGDUTCVU/
OKVINKGF0"2TQURGMVKX/KPPQXCVKXG"#WHICDGP"YWTFGP"NCPIG"CWEJ"UGKVGPU"FGT".GKVWPI"WPF
UGKVGPU"FGU"$GVTKGDUTCVU"PKEJV"OKV"7OYGNVUEJWV\"CUUQ\KKGTV0"#WEJ"FKG"M#TDGKVUUKEJGT/
JGKVK"MQPPVG"PCEJ" KJTGP" GKIGPGP"9QTVGP" MMGKPG"$GTÒJTWPIURWPMVGK"OKV"FGO"7O/
YGNVUEJWV\" UGJGP0"&KGU"\GKIVG" UKEJ" CWEJ"DGKURKGNJCHV"FCTKP."FC­" GKPG"XGTDGUUGTVG"#D/
UCWIWPI" FGT" .ÌUGOKVVGNF·ORHG" CO" #TDGKVURNCV\." FKG" FCPP" CDGT" \W" GKPGT" GTJÌJVGP
7OYGNVDGNCUVWPI" HÒJTVG."XQP"FGT"#TDGKVUUKEJGTJGKV"CNU"MIWVG".ÌUWPIK"XGTMCWHV"YWT/
FG0"5Q" KUV"CWU"XKGNGP")TÒPFGP"JGTCWU"XGTUV·PFNKEJ."FC­"FGT"5KEJGTJGKVUKPIGPKGWT"FGP
KJO" HQTOCN" XQTIGUGV\VGP" 7OYGNVKPIGPKGWT" CNU" $GVTKGDUPGWNKPI" IGTCFG\W" UCDQVKGTVG0
&KG" $GVTKGDUNGKVWPI" FGEMVG" FKGUGU" 8GTJCNVGP0" *KP\W" MQOOV." FC­" GU" \YKUEJGP" FGO
MCNVGPK"#TDGKVUUEJÒV\GT"WPF"FGP"DGVTKGDNKEJGP"#DVGKNWPIUOGKUVGTP"WPF"XKGNGP"MCNVGKP/
IGUGUUGPGPK"/KVCTDGKVGTP"GKPG"OKMTQRQNKVKUEJG"#NNKCP\"IKDV."FKG"M0GWGUK"CD\WYGJTGP
UWEJV0" /QFGTPG" (QTOGP" FGT" /KVCTDGKVGTDGVGKNKIWPI" YKG" 3WCNKV·VU/." 7OYGNV/" QFGT
)GUWPFJGKVU\KTMGN"YCTGP"KO"JKGT"FKUMWVKGTVGP"$GVTKGD"PKEJV"CPIGFCEJV="GU"ICD"HTGKNKEJ
GKPG" UVCTM" GPVYKEMGNVG" KPHQTOGNNG"$GVTKGDUMWNVWT"OKV" CWUIGRT·IVGP"OKMTQRQNKVKUEJGP
#TGPGP"D\Y0"M%NKSWGPK0

0WP"DGUEJNQ­"FKG")GUEJ·HVUNGKVWPI"#PHCPI"FGT";2GT",CJTG"FGP"$CW"GKPGU"PGWGP".CM/
MKGT\GPVTWOU="CPIGDNKEJ"UQNNVGP"FCHÒT"42"/KQ0"&/"+PXGUVKXOKVVGN"\WT"8GTHÒIWPI"UVG/
JGP0" +P"FGP".GKVWPIUGDGPGP"YWTFG"XQTCWUIGUGV\V."FC­"FKGUGU".CEMKGT\GPVTWO" \W" GT/
JGDNKEJGP"4CVKQPCNKUKGTWPIUGHHGMVGP"HÒJTGP"YÒTFG0"<WINGKEJ"YCT"MWPFGPUGKVKI"F"MQP/
MTGV"JCPFGNV"GU"UKEJ"WO"GKPGP"JQNN·PFKUEJGP")TQ­MWPFGP"F"FCU"2TQDNGO"CWHIGYQTHGP.
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GKPG"7OUVGNNWPI"CWH"YCUUGTDCUKGTVG".CEMKGTU[UVGOG" *MWT\<"M9CUUGTNCEMGK+"XQT\WPGJ/
OGP0"9CUUGTNCEMG"GTHQTFGTP"GKPG"CPFGTG"8GTHCJTGPUVGEJPKM0"'U"IKDV"CNUQ"OCPPKIHCNVKIG
-QOOWPKMCVKQPUCWHICDGP."UQYQJN"KPPGTDGVTKGDNKEJ"CNU"CWEJ"CW­GTDGVTKGDNKEJ."UQ"\0"$0
OKV"*GTUVGNNGTP"*.CEMG."#PNCIGP+."-WPFGP"WPF"$GJÌTFGP0"&KG"XGTUEJKGFGPGP"DGVTKGD/
NKEJGP"#MVGWTG" UVCPFGP"PWP"XQT"FGT")GUCOVCWHICDG."MFCU"2TQDNGO".CEMKGTDGVTKGDGK
KP"FGP")TKHH"\W"DGMQOOGP0"9GNEJG"QTICPKUCVQTKUEJGP".ÌUWPIUYGIG"YWTFGP"PWP"IG/
Y·JNV!" 'U" YWTFGP" UQYQJN" GKP" M2TQLGMVVGCO" 9CUUGTNCEMGK" YKG" GKPG" #TDGKVUITWRRG
M<GPVTCNG".CEMKGTCPNCIGK"IGDKNFGV="DGK"DGKFGP"6GCOU"DNKGD"FKG"7OYGNVUEJWV\CDVGKNWPI
CWUIGUEJNQUUGP0" 'U" HQNIVG" CNUDCNF" GKP" $GUEJNW­" FGT" )GUEJ·HVUNGKVWPI." GKP" PGWGU" .CM/
MKGT\GPVTWO"HÒT"MQPXGPVKQPGNNG"NÌUGOKVVGNJCNVKIG".CEMG"\W"DCWGP0"'KPOCN"CDIGUGJGP
XQP" FKGUGO" JKPUKEJVNKEJ" GKPGT" RTQURGMVKXGP" 6GEJPKMIGUVCNVWPI" \YGKHGNJCHVGP" $G/
UEJNW­<"&KG"-QOOWPKMCVKQPUUVTWMVWTGP"DGK"9/-)" UKPF" UQ" UEJNGEJV."FC­"PQEJ"PCEJ
\YGK"/QPCVGP"FKG" \WUV·PFKIGP"/GKUVGT"WPKPHQTOKGTV"YCTGP0"-QOOWPKMCVKQPU/"WPF
-QQRGTCVKQPUDNQEMCFGP" WPF" (GJNKPXGUVKVKQPGP" DGFKPIGP" UKEJ" JKGT" IGIGPUGKVKI0
<WITWPFG" NKGIV" GKP." XQT" FGO" *KPVGTITWPF" GKPGT" ÒDGTJQNVGP" /CPCIGOGPVUVTCVGIKG.
PKEJV"CWUVTCIDCTGT"KPVGTMWNVWTGNNGT"-QPHNKMV."FGT"UKEJGTNKEJ"FC\W"DGKVTWI."FC­"FKG"(KT/
OC"9/-)" KP"FGP" NGV\VGP" ,CJTGP" GPVUEJGKFGPFG"/CTMVCPVGKNG"XGTNQT"WPF" KJTG"$GNGI/
UEJCHV"CWH"FKG"*·NHVG"TGFW\KGTGP"OW­VG0"<W"DGFGPMGP"KUV"CDGT"CWEJ."FC­"KO"XQTNKGIGP/
FGP" (CNN" MGKPG" \WU·V\NKEJ" CMSWKTKGTVGP" /KVVGN" F" GVYC" CWU" $WPFGU/" QFGT" .·PFGTRTQ/
ITCOOGP"F"XQTNCIGP0"'U"KUV"PQEJ"PKEJV"GKPOCN"XGTUWEJV"YQTFGP."KP"-QQRGTCVKQP"OKV
FGT"#TDGKVUXGTYCNVWPI"#$//5VGNNGP"WPF1QFGT"KP"-QQRGTCVKQP"OKV"*(CEJ/+*QEJUEJW/
NGP"2TCMVKMCPVGPRN·V\G"GKP\WTKEJVGP0"&QEJ"FKGUG"+PPQXCVKQPUVT·IJGKV"HKPFGV"UKEJ"J·W/
HKI."CNNGKPG"UEJQP"CWU"FGT"#PIUV"JGTCWU."M(TGOFGK"MÌPPVGP"KPPGTDGVTKGDNKEJG"2TQDNGO/
NCIGP"GPVFGEMGP."MCWUURKQPKGTGPK"WPF"YQOÌINKEJ"ICT"MCP"FKG"¤HHGPVNKEJMGKVK"YGKVGT/
IGDGP0"+PUQHGTP"KUV"FGT"8GTNCWH"FGT"IGUEJKNFGTVGP"-QPHNKMVG"WO"FKG"PGWG".CEMKGTCPNCIG
DGK"9/-)"YCJTUEJGKPNKEJ"V[RKUEJ"HÒT"FKG"#NNVCIURTCZKU"KP"XKGNGP"$GVTKGDGP0

6[R"$< $GVTKGDNKEJGT"7OYGNV/"WPF")GUWPFJGKVUUEJWV\"CNU"ÒDGTNCRRGPFG"5RJ·TGP
*$GVJGUFC/-NKPKM"'UUGP+

#PFGTU." F0"J0" KPPQXCVKQPUHTGWFKIGT" CNU" KO" M$GVTKGDUPQTOCNHCNNK." NKGIV" FKG" 5KVWCVKQP
FQTV."YQ"F"UKEJGTNKEJ"KOOGT"KO"<WUCOOGPJCPI"OKV"+FGGP"WPF"'PGTIKGP"DGUVKOOVGT
+PKVKCVQTGP"F" UVCCVNKEJG"/KVVGN"GKPIGYQTDGP"YGTFGP"MÌPPGP."#$//5VGNNGP"GKPIGTKEJ/
VGV." -QQRGTCVKQPGP" OKV" 7PKXGTUKV·VGP." (CEJJQEJUEJWNGP." CPFGTGP" $KNFWPIUVT·IGTP
WPF"UEJNKG­NKEJ"ITQ­GP"+PUVKVWVKQPGP"CPIGUVTGDV"WPF"GTTGKEJV"YGTFGP."FKG"GKP"+PVGTGUUG
CP"7OYGNV/"WPF")GUWPFJGKVUUEJWV\"JCDGP"MÌPPVGP0" +O"XQTNKGIGPFGP"(CNN"YCT"FKGU
FKG"#1-"4JGKPNCPF0"7PVGT"FGO"6KVGN"M¤MQNQIKG" KO"-TCPMGPJCWUK"YWTFG"GKP"2TQ/
LGMV"GKPIGTKEJVGV."CP"FGO"F"CWH"FKG"ICP\G"5VCFV"OKV"KJTGP"38"-NKPKMGP"DG\QIGP"F"\GJP
9KUUGPUEJCHVNGT" *OKV" )TWPFSWCNKHKMCVKQPGP" KP" %JGOKG." $KQNQIKG." /GFK\KP" WPF" 2·F/
CIQIKM+"OKV"#$///KVVGNP" WPF" GKP" KO"$GVJGUFC/-TCPMGPJCWU" HGUVCPIGUVGNNVGT"JCWRV/
COVNKEJGT"·T\VNKEJGT"2TQLGMVNGKVGT"OKVCTDGKVGVGP0"8QTN·WHKIG"'TIGDPKUUG"UKPF"DGK"/GW/
UGT"GV"CN0" *3;;8+"FCTIGUVGNNV=" KPUDGUQPFGTG"DG\KGJGP" KEJ"OKEJ"CWH"FGP"6GKNDGTKEJV"XQP
%QTPGNKC" 5EJÒV\G" *3;;8+" \WT"6JGOCVKM"4GKPKIWPI."$GVVGP\GPVTCNG" WPF"9·UEJG0" <W/
UCV\KPHQTOCVKQPGP"GTJKGNV" KEJ"XQP"*QTUV"2QOR."¤MQNQIKGDGCWHVTCIVGT" HÒT"FKG" UV·FVK/
UEJGP"-NKPKMGP"KP"'UUGP0"/KVVNGTYGKNG"UKPF"UGEJU"2TQLGMVOKVCTDGKVGT"KP"GKP"HGUVGU"#P/
IGUVGNNVGPXGTJ·NVPKU"ÒDGTPQOOGP"YQTFGP0"5KG"DGMNGKFGP"FKG"2QUKVKQP" GKPGU" M¤MQNQ/
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IKGDGCWHVTCIVGPK."YGNEJGT" VGKNYGKUG"FKG"(WPMVKQP"FGU"#DHCNNDGCWHVTCIVGP"WPF"CPFGTG.
IGUGV\NKEJ"XQTIGUEJTKGDGPG"(WPMVKQPGP"KORNK\KGTV."LGFQEJ"ÒDGT"FKGUG"JKPCWUIGJV0

+P"FGO"JKGT"XQTIGUVGNNVGP"2TQLGMV"YWTFG"XGTUWEJV."GKPG" U[UVGOCVKUEJG"-QQRGTCVKQPU/
UVTWMVWT"OKV"FGP"$GTGKEJGP"'KPMCWH.".CIGT."#RQVJGMG.".CDQT."12."<GPVTCNUVGTKNKUCVK/
QP."2HNGIG."4GKPKIWPI."9·UEJGTGK."$GVVGP\GPVTCNG."-ÒEJG."6GEJPKM" WPF" 'PVUQTIWPI
CWH\WDCWGP0"+O"-TCPMGPJCWU"IKDV"GU"\WO"GKPGP"GKPG"ITQ­G"<CJN"IGH·JTNKEJGT"5VQHHG.
HÒT"FKG"GKPG"8KGN\CJN"XQP"4GIGNWPIGP"FGU")GHCJTUVQHHTGEJVU."FGT".CIGTJCNVWPI" *9CU/
UGTJCWUJCNVUIGUGV\."8GTQTFPWPI"HÒT"DTGPPDCTG"(NÒUUKIMGKVGP+."FGU"$+OUEJ)."FGU"5VTCJ/
NGPUEJWV\GU"WUY0"IGNVGP0" +PUQHGTP"GTIKDV"UKEJ"DGTGKVU"CWU"MPCVÒTNKEJGPK")TÒPFGP"GKPG
\YKPIGPFG"<WUCOOGPCTDGKV"FGU"'KPMCWHU"OKV"CNNGP"OÌINKEJGP"(CEJCDVGKNWPIGP0"<WO
CPFGTGP"IKDV"GU"GKPG"ITQ­G"<CJN"WPF" VCVU·EJNKEJ" UGJT"ITQ­G"/GPIGP"CP")GT·VGP." +P/
UVTWOGPVGP"WPF"7VGPUKNKGP"YKG"(NCUEJGP."5RTKV\GP."12/6ÒEJGT"WUY0."YGNEJG"UKEJ"GPV/
UEJGKFGPF"CWH"3WCPVKV·V"WPF"3WCNKV·V"FGU"#DHCNNU"CWUYKTMGP0"*KP\W"MQOOV"FKG"&G/
DCVVG"WO"FGP"9GTMUVQHH"28%."CWU"FGO"+PHWUKQPUHNCUEJGP"WPF" /UEJN·WEJG"UQYKG"XKGNG
YGKVGTG"2TQFWMVG"IGHGTVKIV" UKPF0"'KPG"7OUVGNNWPI" CWH"YKGFGTXGTYGPFDCTG"WPF1QFGT
TGE[ENKPIH·JKIG"2TQFWMVG"ITGKHV"VKGH"KP"FKG"#TDGKVUXGTHCJTGP"WPF"FGP"#TDGKVUCDNCWH"KO
-TCPMGPJCWU" GKP" WPF" UEJCHHV" OÌINKEJGTYGKUG" OGJT" #TDGKVUDGNCUVWPIGP" WPF" FCOKV
PGWG"-QPHNKMVJGTFG0"+P"'UUGP"YWTFG"\WP·EJUV"FKG"'KPMCWHUQTICPKUCVKQP"XGT·PFGTV<"+P
GKPGT"7OYGNVRTÒHWPIUITWRRG"YWTFGP"/KVCTDGKVGTP"FGU"\GPVTCNGP"'KPMCWHU"8GTVTGVGT
CWU"/GFK\KP"WPF"2HNGIG" UQYKG"7OYGNVDGCWHVTCIVG"\WT"5GKVG"IGUVGNNV0" +P"FGO"$GTKEJV
YKTF" XQP" MRU[EJQNQIKUEJGP"'HHGMVGPK" IGURTQEJGP." FKG" UKEJ" UEJQP" FCFWTEJ" GTIGDGP.
FC­"UKEJ"/GPUEJGP"KP"FKGUGO"ÌMQNQIKGHÌTFGTPFGP"2TQ\G­"GKPIGDWPFGP"HÒJNGP0

)NGKEJYQJN" YKTF" GKPIGT·WOV." FC­" FWTEJCWU" JKGT" UEJQP" MCRC\KVKXG" WPF" NQIKUVKUEJG
2TQDNGOG" CWHVTGVGP"MÌPPGP."FC"FGT"JCWRVU·EJNKEJG"#WHICDGPDGTGKEJ"FGT"$GVGKNKIVGP
MCPFGTU"FGHKPKGTVK"KUV="UQ"H·NNV"CWH."FC­"KP"FGT"'KPMCWHUQTICPKUCVKQP"FGT"VGEJPKUEJG"WPF
OGFK\KPKUEJG"#TDGKVUUEJWV\"WPF"FKG"-TCPMGPJCWUJ[IKGPG" HGJNGP" *JKGT\W<"5EJOWVPKI
3;;6+0"0CEJ"2TQLGMVGPFG"YWTFGP"\YCT"YGKVGTG"(WPMVKQPGP"KP"FKG"'KPMCWHUQTICPKUCVK/
QP"KPVGITKGTV."UQ"\0"$0"5KEJGTJGKVUKPIGPKGWT."$GVTKGDUCT\V"WPF"*[IKGPG0"&QEJ"FKG"+PVG/
ITCVKQP" XQP" #TDGKVU/." )GUWPFJGKVU/" WPF" 7OYGNVUEJWV\" KUV" PCEJ" YKG" XQT" UEJYKGTKI0
&COKV"MQTTGURQPFKGTV"FGT"2WPMV."FC­"F"\WOKPFGUV"Y·JTGPF"FGT"2TQLGMVNCWH\GKV"F"CWH
FGT")GHCJTUVQHHUGKVG"YGPKI"IG·PFGTV"YWTFG0"&KGU"DGVTKHHV"\0"$0"FKG"#WUYCJN"FGT"0CT/
MQUGICUG." FGT" 5VGTKNKUCVKQPUICUG" WPF" FGT" &GUKPHGMVKQPUOKVVGN" YKG" CWEJ" FKG" <WDGTGK/
VWPIUVGEJPKM"FGT"<[VQUVCVKMC."FGT"#PVKDKQVKMC"WPF"CPFGTGT"/KVVGN"UQYKG"FGP"ICP\GP
$GTGKEJ"FGT".CDQT/"WPF"0WMNGCTOGFK\KP0"<YCT"YWTFGP"HCUV"CNNG"FKGUG"2WPMVG"KP"FGO
IGUEJKNFGTVGP"2TQLGMV"DGTÒJTV."FQEJ"ÒDGT"5WDUVKVWVKQP"YWTFG"NGFKINKEJ"KO"$GTGKEJ"FGT
4GKPKIWPIUOKVVGN"IGURTQEJGP0"9CU"FKG"YKEJVKIG"(TCIG"FGT"#TDGKVUDGFKPIWPIGP"KO"12
DGVTKHHV." H·NNV" CWH." FC­" \YCT" ÒDGT" 0CTMQUGIGT·VG" WPF" 0CTMQUGVGEJPKMGP." PKEJV" CDGT
ÒDGT" FKG" #WUYCJN" FGT" 0CTMQUGICUG" IGURTQEJGP" YWTFG0" &C­" FKGU" GKP" JQEJUGPUKDNGU
(GNF"KUV."UQNN"PKEJV"DGUVTKVVGP"YGTFGP0

'THQNIG"JKPIGIGP"GT\KGNVG"FKG"'KPHÒJTWPI"GKPGT"#DFGEMVGEJPKM."FKG"FGP"/CVGTKCNXGT/
DTCWEJ"CP"12/6GZVKNKGP"GPVUEJGKFGPF"TGFW\KGTVG0"'KPG"8GT·PFGTWPI"FGT"2HNGIGVGEJPKM
DTCEJVG" GKPG" 4GFW\KGTWPI" FGU" #WHMQOOGPU" CP" $GVVY·UEJG." GKPG" 8GT·PFGTWPI" FGT
4GKPKIWPIUVGEJPKM" HÒJTVG" PKEJV" PWT" WPVGT" WOYGNVRQNKVKUEJGP." UQPFGTP" CWEJ" WPVGT
IGUWPFJGKVURQNKVKUEJGP")GUKEJVURWPMVGP"\W"'THQNIGP0"&KGUGU"$GKURKGN"UQNN"MWT\"GTN·W/



/"3;"/

VGTV"YGTFGP0"5RTÒJFGUKPHGMVKQPGP" UQYKG"&GUKPHGMVKQPGP"FGT"5KRJQPU."FGT"6QKNGVVGP/
UKV\G."FGT"9CUEJDGEMGP."&WUEJGP"WUY0" UKPF" KO"-TCPMGPJCWU"PWT"WPVGT"DGUVKOOVGP
7OUV·PFGP"PÌVKI0"&CU"¤MQNQIKGRTQLGMV"MQPPVG"FCTÒDGT"GKPGP"DGUUGTGP"+PHQTOCVKQPU/
UVCPF"UEJCHHGP0"(W­DQFGP/(N·EJGPFGUKPHGMVKQPGP"UKPF" LGFQEJ"XÌNNKI"WPPÌVKI0"5KG"GPV/
URTGEJGP"PKEJV"OGJT"FGO"5VCPF"FGT"J[IKGPKUEJGP"'TMGPPVPKUUG0"&CU"¤MQNQIKGRTQLGMV
MQPPVG" GTTGKEJGP." FC­" FGTCTVKIG" #TDGKVUXGTHCJTGP" PKEJV" OGJT" CPIGYGPFGV" YGTFGP0
5VCVV"FGUUGP"YCT"CPIG\GKIV."KP"FGT"4GKPKIWPIUVGEJPKM"XQP"FGT"UQIGPCPPVGP"'KP/'KOGT/
/GVJQFG" CWH" FKG" <YGK/'KOGT//GVJQFG" WO\WUVGKIGP0" $GK" FKGUGT" /GVJQFG" YKTF" FGT
9KUEJOQR"PCEJ"GKPGO"9KUEJXQTICPI" KP"GKPGO"'KOGT"OKV"5EJOWV\NÌUWPI"XQTIGTGK/
PKIV."DGXQT"GT"YKGFGT"KP"FKG"4GKPKIWPIUNÌUWPI"IGVCWEJV"YKTF0"'U"UKPF"JKGT"PQEJ"YGKVG/
TG"8GTHCJTGP"YKG" \0"$0" FCU" $G\WIUYGEJUGNXGTHCJTGP" \W" GTY·JPGP." DGK" FGO" GKP" GPV/
UEJGKFGPFGT" 5EJTKVV" KP"FGT"9CUUGT/" WPF"4GKPKIWPIUOKVVGNGTURCTPKU" IGICPIGP"YGTFGP
MCPP"F"YCU"PWT"FGWVNKEJ"OCEJGP" UQNN."FC­"�PFGTWPIGP"FGT"#TDGKVUVGEJPKM"ÌMQNQIK/
UEJG."J[IKGPKUEJG"WPF"IGUWPFJGKVNKEJG"8QTVGKNG"\WINGKEJ"DGYKTMGP"MÌPPGP0"&C­"FGT/
CTVKIG"�PFGTWPIGP"\WINGKEJ"GKPG"ÒDGTNGIVGTG"2GTUQPCNGPVYKEMNWPI"GKPUEJNKG­NKEJ"2GT/
UQPCNUEJWNWPIGP"OKV"UKEJ"DTKPIGP."GTIKDV"UKEJ"CWU"FGO"-QPVGZV"JGTCWU"HCUV"XQP"UGNDUV0
'U"N·­V"UKEJ"WPUEJYGT"XQTUVGNNGP."FC­"UKEJ"DGK"U[UVGOCVKUEJGP"#TDGKVUDGTGKEJUCPCN[UGP
YGKVGTG" 2QVGPVKCNG" GKPGT" WOYGNV/" WPF" IGUWPFJGKVUIGTKEJVGVGP" 8GT·PFGTWPI" GTUEJNKG/
­GP"NCUUGP0

/KV"GKPKIGT"$GTGEJVKIWPI"MCPP"CNUQ"IGUCIV"YGTFGP<"&KG"6·VKIMGKV"GKPGU"¤MQNQIKGRTQ/
LGMVU"TGKEJV"YGKV"KP"FGP")GUWPFJGKVUUEJWV\"FGT"$GUEJ·HVKIVGP"JKPGKP="KO"GPIGTGP"5KPPG
LGFQEJ" OÒUUGP" UKEJ" FKG" $GTGKEJG" FGU" MNCUUKUEJGP" #TDGKVU/" WPF" )GUWPFJGKVUUEJWV\GU
WPF"FGT"DGVTKGDNKEJGP"7OYGNVRQNKVKM"PKEJV" KOOGT"ÒDGTNCRRGP0"&KGU"J·PIV"XQP"FGO
DGVTKGDNKEJGP" )GUCOVMQPVGZV." FGT" #WHIGUEJNQUUGPJGKV" FGT" .GKVWPI*GP+" WPF" FGT" -Q/
QRGTCVKQPUDGTGKVUEJCHV"FGT"DGVTGHHGPFGP"'ZRGTVGP"CD0"&COKV"\WUCOOGPJ·PIGPF"UVGNNV
UKEJ" FKG"(TCIG" FGU"2CTVK\KRCVKQPUITCFGU0".GKFGT" KUV" GU" CWEJ"JKGT" UQ." FC­" FKG" WPVGTGP
*KGTCTEJKGGDGPGP"D\Y0"FKG"'DGPG"FGT"/KVCTDGKVGT"WPF"/KVCTDGKVGTKPPGP"WPVGTTGRT·/
UGPVKGTV"DKU"CWUIGUEJNQUUGP"DNKGDGP0"<YCT"ICD"GU" KO"4CJOGP"XQP"M5EJWNWPIGPK"WPF
M7PVGTYGKUWPIGPK"/KVCTDGKVGTDGURTGEJWPIGP0"&QEJ"XQP"GKPGT"+ORNGOGPVCVKQP"GKPGT
MQPVKPWKGTNKEJGP"$GVGKNKIWPI"MCPP"OCP"PKEJV" URTGEJGP0" +P\YKUEJGP" HÒJTV"FKG"#1-
)GUWPFJGKVU\KTMGN"KO"2HNGIGDGTGKEJ"FWTEJ."FGTGP"5EJYGTRWPMVG"DGK"4ÒEMGPDGNCUVWP/
IGP" WPF" RU[EJQUQ\KCNGP" $GNCUVWPIGP" NKGIGP0" &KGU" GXQ\KGTV" TGIGNO·­KI" (TCIGP" \WO
(ÒJTWPIUXGTJCNVGP"FGT"8QTIGUGV\VGP"D\Y0"\W"-QPHNKMVGP"OKV"RCTCNNGNGP"*KGTCTEJKGP
FGT"/GFK\KP"WPF"8GTYCNVWPI."FQEJ"WOYGNVTGNGXCPVG"(TCIGP"MQOOGP" KP"FKGUGP"<KT/
MGNP"GJGT"YGPKIGT"QFGT"ICT"PKEJV"\WT"5RTCEJG0"&KG"YGPKIGP"$GKURKGNG" GKPGT" KPJCNVNK/
EJGP"ªDGTUEJPGKFWPI"WPF"8GT\CJPWPI"XQP"M7OYGNVK"WPF"M)GUWPFJGKVK"NCUUGP"GKP"F
CWEJ" JKPUKEJVNKEJ" FGU" /KVCTDGKVGTDGYW­VUGKPU" F(GNF" OKV" JQJGO" -QPHNKMVRQVGPVKCN
XGTOWVGP0"&GT"$GVTKGDUDGCWHVTCIVG"HÒT"#DHCNN."KO"JKGT"DGVTCEJVGVGP"(CNN"GKP"XQNN"CWU/
IGDKNFGVGT"/GFK\KPGT."OQPKGTVG"FCU"MWPINCWDNKEJ"JQJG"#DHCNNCWHMQOOGPK"CP"5EJWV\/
JCPFUEJWJGP0"(ÒT"XKGNG"8QTI·PIG."KPUDGUQPFGTG"KO"2HNGIGDGTGKEJ."UGKGP"*CPFUEJWJG
MÒDGTJCWRV"PKEJV"PÌVKIK0" +O")TWPFG" UGK"FKGU"PWT"GKPGT"WPDGITÒPFGVGP"M#KFU/*[UVG/
TKGK"IGUEJWNFGV0"&KGUG"#WHHCUUWPI"N·­V"UKEJ"FWTEJCWU"CWU"FGO"5VCPF"FGT"YKUUGPUEJCHV/
NKEJGP"'TMGPPVPKUUG"KO"$GTGKEJ"FGT"-TCPMGPJCWUJ[IKGPG"JGTCWU"\W"KPVGTRTGVKGTGP0"&C
CDGT" CDIGUKEJGTVG" GRKFGOKQNQIKUEJG" -GPPVPKUUG" HGJNGP." N·­V" UKEJ" GDGPUQ" IWV" UCIGP.
M*CPFUEJWJ/5EJWV\" KUV"DGUUGT" CNU"MGKPGTK0"&KGUG"2QUKVKQP"YKTF" CWEJ"XQP"6GKNGP"FGT
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#TDGKVUUKEJGTJGKV" XGTVTGVGP." Y·JTGPF" XQP" CTDGKVUOGFK\KPKUEJGT" 5GKVG" CWH" FGP" GT/
UEJTGEMGPFGP" #PUVKGI" FGT" NCVGZDGFKPIVGP" #NNGTIKGP" CWHOGTMUCO" IGOCEJV" YKTF0" 'T/
UCV\UVQHHG"UKPF"VGWGT"WPF"\WYGKNGP"F"\0"$0"KO"(CNNG"XQP"0GQRTGPJCPFUEJWJGP"F"ÌMQ/
NQIKUEJ"JÌEJUV"DGFGPMNKEJ0"&KGUGU"$GKURKGN"UQNN"PWT"CPFGWVGP."YKG"MQORNGZ"OKVVNGTYGK/
NG"CNN"FKGUG"(TCIGP"IGYQTFGP"UKPF"WPF"KP"XKGNGP"(·NNGP"YGFGT"'THCJTWPIUYKUUGP"CNNGK/
PG."PQEJ"5CEJYKUUGP"CNNGKPG"CWUTGKEJGP."GKPG"JKPTGKEJGPF"VTCIH·JKIG".ÌUWPI"\W"HKPFGP0
&QEJ"QJPG"/KVCTDGKVGTDGVGKNKIWPI"UVQ­GP"CWEJ"FKG"DGUVGP"'ZRGTVGPNÌUWPIGP"CWH"#M/
\GRVCP\RTQDNGOG="UKG"UKPF"UQOKV"MGKPG"IWVGP".ÌUWPIGP0

6[R"%< $GVTKGDNKEJGT"7OYGNV/"WPF")GUWPFJGKVUUEJWV\"CNU"KPVGITKGTVG"5RJ·TGP
*2GIWHQTO"1NFGPDWTI+

&C­" NGV\VGPFNKEJ"WOYGNVRQNKVKUEJGT" M&TWEM" XQP" CW­GPK" KPPGTDGVTKGDNKEJG" +PPQXCVK/
QPURTQ\GUUG" UQICT" UV·TMGT" HÌTFGTP"MCPP" CNU" UVCCVNKEJ" KPFW\KGTVG"QFGT" UVCCVNKEJ"WPVGT/
UVÒV\G"2TQLGMVG."\GKIV"FGT" HQNIGPFG"$GVTKGDUHCNN/$GTKEJV0"'T"DCUKGTV"\WO"GKPGP"CWH"FGT
7OYGNVGTMN·TWPI"XQP"2GIWHQTO" *3;;8+." HGTPGT"CWH"&CTUVGNNWPIGP"XQP"#PLC")QGTMG
*3;;9+" WPF" /CPHTGF" &QDT\KPUM[." YGNEJGT" FGP" 5VCPF" FGT" &KPIG" KP" GKPGO" 8QTVTCI
*3;;:+"GTN·WVGTVG"UQYKG"OKT"HÒT"UKEJ"FCTCWU"GTIGDGPFG"(TCIGP"GTI·P\GPFG"+PHQTOCVKQ/
PGP" NKGHGTVG0"&CU"9GTM"1NFGPDWTI"FGT"2GIWHQTO")OD*" IGJÌTV" \WO")GUEJ·HVUHGNF
#WVQOQDKN\WNKGHGTWPI" FGT" -NÌEMPGT/9GTMG" #)" &WKUDWTI0" 2GIWHQTO" RTQFW\KGTV
-WPUVUVQHHVGKNG"WPF"DGUEJ·HVKIV"CP"38"5VCPFQTVGP"GWTQRCYGKV"GVYC"90222"/KVCTDGKVGT=
KP"1NFGPDWTI"UKPF"GU"\WT"<GKV"GVYC":72"/KVCTDGKVGT0"&GT"-WPUVUVQHH"YKTF"CNU")TCPWNCV
XQP"FGT"EJGOKUEJGP"+PFWUVTKG"DG\QIGP="GU"JCPFGNV"UKEJ"KO"YGUGPVNKEJGP"WO"YGKEJOC/
EJGTHTGKGU"2QN[RTQR[NGP"WPF"/KUEJRQN[OGTKUCVG"CWU"#ET[PKVTKN."$WVCFKGP"WPF"5V[TQN
*#$5/-WPUVUVQHHG+0"&KG"8GTCTDGKVWPI"GTHQNIV"F"\WOKPFGUV"CP"CNNGP"FGWVUEJGP"5VCPFQT/
VGP"F"KP"IGUEJNQUUGPGP"5RTKV\IW­U[UVGOGP0"&KG"-WPUVUVQHHVGKNG"YGTFGP"KP".CEMKGTCPNC/
IGP"OKV"#WVQFGEMNCEMGP"DGUEJKEJVGV0"&KG"FCOKV" XGTDWPFGPGP" GTJGDNKEJGP".ÌUGOKV/
VGNGOKUUKQPGP" F" FGT" 7OYGNVDGTKEJV" YGKUV" HÒT" FCU" )GUEJ·HVULCJT" 3;;61;7" KOOGTJKP
PQEJ"454"6QPPGP"CWU"F"HÒJTVG"DGK"2GIWHQTO"PCEJ")TÒPFWPI"FGU"9GTMU"1NFGPDWTI
'PFG" FGT" :2GT" ,CJTG" \W" GTJGDNKEJGP" -QPHNKMVGP" OKV" #PTCKPGTP0" 5EJQP" CWU" FKGUGP
)TÒPFGP"YCT"FCU"9GTM"IG\YWPIGP."UKEJ"OKV"7OYGNVUEJWV\.")GHCJTUVQHHGP."#PNCIGP/
UKEJGTJGKV"WPF"YGKVGTGP"FCOKV"\WUCOOGPJ·PIGPFGP"(TCIGP"\W"DGHCUUGP0"&C\W"MCOGP
UVGKIGPFG"3WCNKV·VUCPHQTFGTWPIGP"UGKVGPU"FGT"#WVQOQDKNJGTUVGNNGT0"&KGU" HÒJTVG"FC\W.
FC­"3;;3"GKP"GKPUEJN·IKI"CWUIGDKNFGVGT"+PIGPKGWT"GKPIGUVGNNV"YWTFG."FGT"CNU".GKVGT"FGT
7OYGNV/" WPF" 5KEJGTJGKVUCDVGKNWPI" OKVVNGTYGKNG" UGEJU" /KVCTDGKVGT" DGUEJ·HVKIV0" #WH
UGKPG"+PKVKCVKXG"JKP"GTHQNIVG"DGTGKVU"3;;4"GKP"GTUVGU"'/#5/7OYGNVCWFKV="3;;7"GPVUVCPF
FCU")75K/-QP\GRV" *)GUWPFJGKVUHÌTFGTWPI."7OYGNVUEJWV\"WPF"5KEJGTJGKV+0")75K" KUV
GKP"KPVGITCVKXGU"/CPCIGOGPVMQP\GRV."FCU"CWH"6QVCN"3WCNKV["/CPCIGOGPV"CWHDCWV"WPF
CWH"GKPG"KPVGPUKXG"/KVCTDGKVGTDGVGKNKIWPI"UGV\V0"6TQV\"ICP\"GTJGDNKEJGT"'TUEJYGTPKUUG
FWTEJ" FKG" JQJGP" /CTMVVWTDWNGP\GP." JQJGP" -QUVGPFTWEM" WPF" 5EJKEJVU[UVGOG." FKG
GKPGT" MQPVKPWKGTNKEJGP" /KVCTDGKVGTDGVGKNKIWPI" GPVIGIGPUVGJGP." YKTF" FCU" )75K/-QP/
\GRV"OKVVNGTYGKNG"PKEJV"PWT"KP"1NFGPDWTI"FWTEJIGHÒJTV."UQPFGTP"CWEJ"KP"FGP"9GTMGP
)ÌVVKPIGP"WPF"$ÌV\KPIGP="8QTDGTGKVWPIGP"\W" UGKPGT"'KPHÒJTWPI" NCWHGP" KP"YGKVGTGP
9GTMGP"&GWVUEJNCPFU"WPF"'WTQRCU0



/"43"/

9CU"UKPF"FKG"-GTPGNGOGPVG"FGU")75K/-QP\GRVU!"&GT"IGUGV\NKEJ"XQTIGUEJTKGDGPG"#T/
DGKVUUEJWV\CWUUEJW­." CP" FGO" \YKPIGPF" 9GTMNGKVGT" D\Y0" 2GTUQPCNNGKVGT." $GVTKGDUTCV.
$GVTKGDUCT\V"WPF"5KEJGTJGKVUHCEJMTCHV"VGKNPGJOGP"OÒUUGP."JCV"PWP"CWEJ"FKG"(WPMVKQP
GKPGU"7OYGNVCWUUEJWUUGU."F0"J0"GU"PKOOV"CWEJ"FGT"7OYGNVDGCWHVTCIVG" *KP"FGT"(WPM/
VKQP"FGU"+OOKUUKQPUUEJWV\/."#DYCUUGT/"WPF"#DHCNNDGCWHVTCIVGP+"UQYKG"YGKVGTG"2GTUQ/
PGP"VGKN."FKG"KO"4CJOGP"FGU"JKGT"XQTIGUVGNNVGP"7PVGTPGJOGPUMQP\GRVU"CNU")75K/$G/
CWHVTCIVG"DG\GKEJPGV"YGTFGP0"*KGT\W"YGTFGP"FKG"DKUJGTKIGP"5KEJGTJGKVUDGCWHVTCIVGP.
FKG"PCEJ" FGT" CNVGP"4GKEJUXGTUKEJGTWPIUQTFPWPI" GKPG" GJGT" WPVGTIGQTFPGVG" (WPMVKQP
CNU"*KNHUMT·HVG"FGT"8QTIGUGV\VGP" KP"(TCIGP"FGU"7PHCNNUEJWV\GU"JCVVGP." KP"WOHCPITGK/
EJGP"5EJWNWPIGP"YGKVGTIGDKNFGV0"&KG"&CWGT"FGT"5EJWNWPI"DGVT·IV"CEJV"6CIG0"6JGOGP
UKPF<" 7OYGNVTGEJV." 4GE[ENKPI." #DHCNNYKTVUEJCHV." #TDGKVUUKEJGTJGKV." 'TIQPQOKG" WPF
2U[EJQNQIKG0"(ÒT"FKG"IGUWPFJGKVUTGNGXCPVGP"6JGOGP"UVGNNV"FKG"#1-"1NFGPDWTI"5GOK/
PCTT·WOG" WPF" 4GHGTGPVGP" \WT" 8GTHÒIWPI0" &KG" )75K/$GCWHVTCIVGP" UQNNGP" KP" KJTGO
9KTMWPIUDGTGKEJ"#PURTGEJRCTVPGT" UQYQJN" HÒT"8QTIGUGV\VG" YKG" HÒT" #TDGKVUMQNNGIGP
UGKP0"5KG"MN·TGP"MXQT"1TVK"\0"$0"ÒDGT")GHCJTGP"WPF"5EJWV\OÌINKEJMGKVGP"DGKO"7O/
ICPI"OKV")GHCJTUVQHHGP"CWH"WPF"JGNHGP"DGK"FGT"'TUVGNNWPI"XQP"$GVTKGDUCPYGKUWPIGP0

&GO")75K/#WUUEJW­"UKPF"OGJTGTG")75K/#TDGKVUMTGKUG"\WIGQTFPGV."\0"$0"\WT"8QTDG/
TGKVWPI"FGT"')/¤MQ/#WFKV/8CNKFKGTWPI."\WT"7PVGTUWEJWPI"XQP"#TDGKVUWPH·NNGP"QFGT
\W"(TCIGP"FGT")GUWPFJGKVUHÌTFGTWPI0"&GU"YGKVGTGP"HKPFGP")75K/#MVKQPUVCIG"UVCVV."CP
FGPGP"GVYC"\W"6JGOGP"YKG"IGUWPFG"'TP·JTWPI"KPHQTOKGTV"YKTF"QFGT"5GJ/"WPF"*ÌT/
VGUVU"FWTEJIGHÒJTV"YGTFGP0"'U"IKDV")75K/6TGHHU."FCU" UKPF"4WJG\QPGP." KP"FGPGP" UKEJ
+PHQVCHGNP" \0"$0" \W" -NKOCXGT·PFGTWPIGP." 'PGTIKGURCTGP." 4CWEJGP" QFGT" 4ÒEMGP/
UEJOGT\"DGHKPFGP0" +PPGTDGVTKGDNKEJ"YGTFGP" HGTPGT"4ÒEMGPUEJWNGP" CPIGDQVGP."WO" F
XQTCWUIGUGV\V." VGEJPKUEJG"WPF"QTICPKUCVQTKUEJG"5EJWV\OC­PCJOGP" UKPF"CWUIGUEJÌRHV
F")GUWPFJGKVUDGNCUVWPIGP"FWTEJ" HCNUEJGU"*GDGP"WPF"6TCIGP"\W"OKPKOKGTGP0"*KP\W
IGMQOOGP" UKPF")GUWPFJGKVU\KTMGN."FKG"WPVGT"/KVCTDGKV"FGT"#1-"\WP·EJUV" KP" GKPGT
#DVGKNWPI" FWTEJIGHÒJTV" YWTFGP" WPF." CWHITWPF" FGU" ITQ­GP" <WURTWEJU." PWPOGJT
YGTMYGKV"CPIGDQVGP"YGTFGP0"'U"KUV"JKP\W\WHÒIGP."FC­"\YKUEJGP"#1-"WPF"2GIWHQTO
YGKVGTG" 8GTGKPDCTWPIGP" IGUEJNQUUGP" YWTFGP." UQ" \0"$0" FKG" 'KPDG\KGJWPI" FGU" 9GTMU
1NFGPDWTI" KP"FKG")GUWPFJGKVUDGTKEJVGTUVCVVWPI"WPF"GKPG"FCTCWH"CWHDCWGPFG" +PVGPUK/
XKGTWPI"FGT"DGVTKGDNKEJGP")GUWPFJGKVUDGTCVWPI."FKG"MÒPHVKI"PQEJ"UV·TMGT"#TDGKVURNCV\
WPF"#TDGKVUDGFKPIWPIGP"DGTÒEMUKEJVKIGP" UQNN0" +PXQNXKGTV" UKPF" HGTPGT"RU[EJQNQIKUEJG
WPF"R·FCIQIKUEJG"7PVGTPGJOGPUDGTCVGT0

&CU" )75K/-QP\GRV" KUV" F" PCEJ" 5KEJVWPI" CNNGT" XGTHÒIDCTGP" 7PVGTNCIGP" F" FCU" KP
&GWVUEJNCPF" CO" YGKVGUVGP" GPVYKEMGNVG" KPVGITKGTVG" )GUWPFJGKVU/" WPF" 7OYGNVOCPC/
IGOGPVMQP\GRV."FCU"CWEJ" KP"FGT"2TCZKU."WPCDJ·PIKI"XQP" UVCCVNKEJGP"2TQLGMV\WUEJÒU/
UGP."FWTEJHÒJTDCT"KUV"WPF"FWTEJIGHÒJTV"YKTF0"&GPPQEJ"HCNNGP"FGO"$GVTCEJVGT"OGJTG/
TG"2TQDNGOG"KPU"#WIG."FKG"CWEJ"FGP"DGVTKGDNKEJ"8GTCPVYQTVNKEJGP"FWTEJCWU"MNCT"UKPF0
5Q" KUV"\0"$0"FKG"2TQDNGOCVKM"FGT".ÌUGOKVVGNGOKUUKQPGP" CWU"FGP".CEMKGTCPNCIGP"PQEJ
PKEJV"IGNÌUV0"&KG"UGKV",CJTGP"DGCDUKEJVKIVG"7OUVGNNWPI"CWH"*[FTQNCEMU[UVGOG"KUV"CWH/
ITWPF" FGT" KOOGT" PQEJ" DGUVGJGPFGP" .ÒEMG" \YKUEJGP" CPIGDQVGPGT" 5VQHHVGEJPQNQIKG
WPF"3WCNKV·VUCPHQTFGTWPIGP"FGT"-WPFGP"PQEJ"PKEJV"OKV"CWUTGKEJGPFGT"5[UVGOCVKM"KP
)CPI"IGMQOOGP0"&KG" HÒT" ,WNK" 3;;;."FGO"<GKVRWPMV"FGT"P·EJUVGP"(QNIGCWFKVKGTWPI.
CPIGUVTGDVG"4GFW\KGTWPI"FGT".ÌUGOKVVGNGOKUUKQPGP"WO"52'"YKTF"PKEJV"GTTGKEJV"YGT/
FGP0"&KG".ÌUGOKVVGNHTCIG"JCV"(QNIGP"UQYQJN"KPPGTDGVTKGDNKEJGT"CNU"CWEJ"CW­GTDGVTKGD/
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NKEJGT"0CVWT0"0GWTQVQZKUEJG"5EJ·FGP"XQP".CEMKGTGTP"UKPF"CTDGKVUOGFK\KPKUEJ"GKP"CNN/
IGOGKP"GTMCPPVGU"2TQDNGO" *XIN0"-CNDGTNCJ"3;;5."50"67/::+"WPF"JCV"WPVGT"CPFGTGO" KP
FGT"PGWGP" <KHHGT" 3539" FGT"$GTWHUMTCPMJGKVGPNKUVG" UGKPGP"#WUFTWEM" IGHWPFGP0"#WEJ
5R·VUEJ·FGP."WPVGT"7OUV·PFGP"PCEJ"NCPIGP".CVGP\\GKVGP."UKPF"OÌINKEJ"*8QIGN10GW/
OCPP"3;;:+0"-ÒPHVKI"YGTFGP"YGUGPVNKEJ"UEJ·THGTG"-QPVTQNNGP"CWEJ"UGKVGPU"FGT"$GJÌT/
FGP"WPF"$GTWHUIGPQUUGPUEJCHVGP" \W" GTYCTVGP" UGKP."WO".ÌUGOKVVGNUEJ·FGP"RT·XGPVKX
\W"DGIGIPGP0"9CU"FGP"+OOKUUKQPUUEJWV\"CPDGVTKHHV."UQ"\GKIV"FKG"PGWGTG"'PVYKEMNWPI.
FC­"CWEJ"JKGT"GKPG"UEJ·THGTG")CPICTV"\W"GTYCTVGP"KUV0"+P"/KUEJIGDKGVGP."CDGT"CWEJ"KP
)GYGTDGIGDKGVGP."KP"FGPGP"UKEJ"M$ÒTQDGVTKGDGK"WPF"M#PIGUVGNNVGPDGVTKGDGK"CPUKGFGNP.
YKTF" KP\YKUEJGP"YGKV"WPVGT"FKG"PCEJ"6#".WHV"\WN·UUKIGP")TGP\YGTVG"IGICPIGP."WO
FGO"$+OUEJ)")GPÒIG"\W"VWP."FCU"PKEJV"PWT"XQT"M)GUWPFJGKVUUEJ·FGPK."UQPFGTP"CWEJ
XQT"M$GN·UVKIWPIGPK"UEJÒV\V0

'KP"YGKVGTGU."GJGT"UQ\KCNUVTWMVWTGNNGU"2TQDNGO"DGUVGJV"FCTKP."FC­"FCU"/CPCIGOGPV"FGU
2GIWHQTO/9GTMU"1NFGPDWTI"\YCT"MDGOÒJV"*KUV+."OKV"FGP"6JGOGP"7PVGTPGJOGPURQ/
NKVKM."7OYGNVOCPCIGOGPV"WPF"-QOOWPKMCVKQP"<WICPI"\W"FGP"/KVCTDGKVGTP"\W"HKP/
FGPK"*)QGTMG"3;;9."50":2+."FQEJ"FKGUG"PKEJV"KOOGT"OKV"FGT"CPIGUVTGDVGP"0CEJJCNVKI/
MGKV"GTTGKEJV0"&KGU"JCV"\W"VWP"OKV"FGT"ITQ­GP"7PVGTUEJKGFNKEJMGKV"FGT"CPIGURTQEJGPGP
2TQDNGOGDGPGP"WPF" /VKGHGP."FGT"FCOKV"XGTDWPFGPGP"ITQ­GP"7PVGTUEJKGFNKEJMGKV"FGT
$GVTQHHGPJGKV"WPF"PKEJV"\WNGV\V"FGT"FCOKV"XGTDWPFGPGP"7PVGTUEJKGFNKEJMGKV"FGT"$GVGK/
NKIWPIUTGEJVG0"9GPP"F"YKG")QGTMG"GU"DGUEJTGKDV"F"XGTUWEJV"YKTF."MFGP"/KVCTDGKVGTP
'ORHGJNWPIGP"\WO"7OICPI"OKV"FGT"7OYGNV"CWH"RTKXCVGT"'DGPG"\W"IGDGPK"WPF" KO
)GHQNIG" FGUUGP" GTYCTVGV"YKTF." MFC­" FGT" UQ" \W" *CWUG" GPVYKEMGNVG" 7OYGNVUEJWV\IG/
FCPMG"XQP"FGP"$GUEJ·HVKIVGP" KPU"7PVGTPGJOGP"ÒDGTVTCIGP"YKTF"WPF"FQTV"YGKVGTIG/
NGDV"YKTFK."FCPP" KUV"FCTKP"GKP"2CTCFQZQP"XGTYKEMGNV0"7OYGNVUEJWV\"M\W"*CWUGK"DG/
FGWVGV" WPVGT" CPFGTGO" CWEJ" YGPKIGT" 2NCUVKM." NÌUWPIUOKVVGNCTOG" 2TQFWMVG" WUY0=" FCU
NKGIV" \WOKPFGUV" VGKNYGKUG" KP" FGT" 8GTCPVYQTVWPI" FGU" GKP\GNPGP0" 7OYGNVUEJWV\" MKO
$GVTKGDK"MCPP"WPVGT"FGO"8QT\GKEJGP"FGU"2TQFWMVKQPUFKMVCVU"OKVPKEJVGP"JGK­GP<"YG/
PKIGT" 2NCUVKM0" 7PF" FGP" 'KPUCV\" NÌUGOKVVGNCTOGT" 5VQHHG" MCPP" FGT" GKP\GNPG" MCWO
DGUVKOOGP" KUV" GU" GZKUVKGTV"JKGTHÒT"PKEJV" GKPOCN" GKPG"JKPTGKEJGPFG"/KVDGUVKOOWPIU/
OÌINKEJMGKV0"9GPP"OKV"*[FTQNCEMGP"FKG"3WCNKV·VUUVCPFCTFU"FGT"#WVQKPFWUVTKG"PKEJV
GTTGKEJDCT"UKPF."KUV"LGFG"/KVDGUVKOOWPI"ÒDGT"CPFGTG"5VQHHG"QDUQNGV0"&GT"#PUCV\."FGP
FKG"+)"/GVCNN"KP"KJTGT"M6CVQTVK/-CORCIPG"IGY·JNV"JCV."P·ONKEJ"ÒDGT"5VQHHDGNCUVWPIGP
CO"#TDGKVURNCV\"\W"7OYGNVHTCIGP"\W"MQOOGP."KUV"XQT"FGO"*KPVGTITWPF"GKPGU"UVQHH/
NKEJ"QTKGPVKGTVGP"2TQFWMVKQPUFKMVCVU"PKEJV"ICPIDCT"QFGT"\WOKPFGUV"JQEJ"MQPHNKMVDG/
NCFGP0" -QPMTGVGT<" #$5/-WPUVUVQHHG" UKPF" CTDGKVU/" WPF" WOYGNVRQNKVKUEJ" PKEJV" WPRTQ/
DNGOCVKUEJ."FC"FKG"/QPQOGTGP"MTGDUGT\GWIGPF"QFGT"MTGDUXGTF·EJVKI" UKPF"WPF"FKGUG
DGK"JÌJGTGP"VJGTOKUEJGP"$GNCUVWPIGP"FGU"-WPUVUVQHHU"F"YKG"GU"DGKO"4GE[ENKPI"FWTEJ/
CWU"FGT"(CNN"UGKP"MCPP"F"VGKNYGKUG"YKGFGT"GPVUVGJGP"MÌPPGP"*9QNHH"GV"CN0"3;:5+0"&QEJ
YKG"UQNNGP"$GUEJ·HVKIVG"FGTCTVKIG"2TQDNGOG"VJGOCVKUKGTGP."QJPG")GHCJT"\W"NCWHGP."PG/
ICVKX" UCPMVKQPKGTV"\W"YGTFGP!"*KGT"\GKIV" UKEJ"FKG"5EJYKGTKIMGKV"FGT"$GYGTVWPI"WPF
#TVKMWNCVKQP"XQP"5Q\KCNXGTVT·INKEJMGKV"DGUVKOOVGT"#URGMVG"KP"2TQFWMVNKPKGPCPCN[UGP
QFGT"¤MQDKNCP\GP0"9GT"MCPP"CNU"MQORGVGPV"WPF"NGIKVKOKGTV"IGNVGP."UVQHHRQNKVKUEJ"GKP/
ITGKHGPFG"2TQDNGOG"\W"DGPGPPGP"QFGT"CWEJ"PWT"FCPCEJ"\W"HTCIGP!"7PF"YKG"MCPP"WP/
VGT"4CVKQPCNKUKGTWPIUDGFKPIWPIGP."YGNEJG"XQP",CJT"\W",CJT"UVGKIGPFG".GKUVWPIUCPHQT/
FGTWPIGP" CP"FGP" GKP\GNPGP"DGKPJCNVGP."XQP"FKGUGO"MTGCVKXG"QFGT" ICT" MSWGTFGPMGTK/
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UEJGK" /KVIGUVCNVWPI" GTYCTVGV" YGTFGP!" &KG" CPIGFGWVGVGP" /CTMV/6WTDWNGP\GP" UGV\GP
UKEJ" KPPGTDGVTKGDNKEJ" KP"8GTJCNVGPUWPUKEJGTJGKVGP"WPF"JQJG"RU[EJKUEJG"$GNCUVWPIGP
WO."FKG"GKPG"2CTVK\KRCVKQP"MQPVGTMCTKGTGP"MÌPPGP0

6[R"&< 2TQLGMV"M7OYGNV/"WPF"UQ\KCNXGTVT·INKEJG"9GTMUVQHHGPVYKEMNWPI"DGK"89K
WPVGT"'KPDG\KGJWPI"XQP"<WNKGHGTGTP"WPF"8GTYGTVGTP

&KGUG"2TQDNGOCVKM"FGU"9KFGTURTWEJU"\YKUEJGP"RQNKVKUEJ"YÒPUEJGPUYGTVGT"2CTVK\KRC/
VKQPURGTURGMVKXG" WPF" UVTWMVWTGNNGP" 2CTVK\KRCVKQPUDCTTKGTGP" \GKIV" UKEJ" DGK" WPUGTGO
NGV\VGP"$GKURKGN"UGJT"FGWVNKEJ0"*KGT"IGJV"GU"WO"GKP"UGJT"ITQ­GU"8GTDWPFRTQLGMV"\YK/
UEJGP"FGO"#WVQOQDKNJGTUVGNNGT"89."FGP"<WNKGHGTGTP"5QNXC[.")WTKV/'UUGZ"WPF"6GTQ/
UQP."FGO"8GTYGTVGT"2TGWUUCI"4GE[ENKPI"UQYKG"FGP")GYGTMUEJCHVGP"+)"/GVCNN"WPF"+)
%JGOKG" *)WTKV/'UUGZ" GV"CN0" 3;;8+0"$GVGKNKIV"YCTGP" HGTPGT"FCU" +PUVKVWV" HÒT"-WPUVUVQHH/
RTÒHWPI"WPF"-WPUVUVQHHMWPFG"FGT"7PKXGTUKV·V"5VWVVICTV."FCU"+PUVKVWV"HÒT"¤MQNQIKUEJG
9KTVUEJCHVUHQTUEJWPI."FCU"5VCCVNKEJG"#OV"HÒT"#TDGKVUUEJWV\"049"UQYKG"FKG"5VKHVWPI
#TDGKV"WPF"7OYGNV"FGT"+)"%JGOKG0"&KG"2TQLGMVNGKVWPI"NCI"DGK"FGT"5Q\KCNHQTUEJWPIU/
UVGNNG" &QTVOWPF." YGNEJG" CWEJ" KP" XGTUEJKGFGPGP" 8GTÌHHGPVNKEJWPIGP" FC\W" DGTKEJVGV
JCV" *#OOQP"GV"CN0"3;;9="$GEMG"3;;:+="IGHÌTFGTV"YWTFG"FCU"8QTJCDGP"XQP"FGT"&GWV/
UEJGP"$WPFGUUVKHVWPI"7OYGNV0"&KG"#WHICDGPUVGNNWPI"YCT."ÒDGT"FKG"8GTYGPFWPI"XQP
28%/7PVGTDQFGPUEJWV\." GKPGT" ·W­GTUV" WOUVTKVVGPGP" 2TQFWMVITWRRG" FGT" %JNQTEJG/
OKG."PCEJ\WFGPMGP"WPF"UQYQJN"WOYGNV/"YKG"CTDGKVURQNKVKUEJG".ÌUWPIUYGIG"HÒT"GKPG
WOYGNVQTKGPVKGTVG"2TQFWMVKPPQXCVKQP"\W" UWEJGP0" +O" GKIGPVNKEJGP"5KPP" KUV"FKGU"MGKP
M$GVTKGDUHCNNK." UQPFGTP" GKP" UQ\KQNQIKUEJGU" (QTUEJWPIURTQLGMV" KO" \YKUEJGPDGVTKGDNK/
EJGP"(GNF="FQEJ"\GKIV"UKEJ"KP"FKGUGO"2TQLGMV"GKPG"-QPHNKMVUVTWMVWT."FKG"PQTOCNGTYGKUG
HCUV"KOOGT"XGTFGEMV"DNGKDV"WPF"PWT"WPVGT"DGUQPFGTGP" *(QTUEJWPIU/+$GFKPIWPIGP"CPU
6CIGUNKEJV" VTKVV0"'KPG"ÌMQNQIKUEJ"JÌEJUV"WOUVTKVVGPG"5VQHHNKPKG"OKV"MQPVTQXGTUGP" +P/
VGTGUUGPNCIGP."CWEJ" LGPGT"FGT"DGVGKNKIVGP"$GNGIUEJCHVGP."XKGNH·NVKIGT"4CVKQPCNKUKGTWPIU/
FTWEM"DGK" CNNGP"$GVGKNKIVGP." UEJNKG­NKEJ"WPVGTUEJKGFNKEJG"5RTCEJ/"WPF"&GPMUVKNG"F" CNN
FCU"KUV"CWEJ"KO"GKP\GNDGVTKGDNKEJGP"#NNVCI"XQTJCPFGP."YKTF"LGFQEJ"FCTKP"MCWO"QHHGP/
MWPFKI."FC"GU"QJPG"YCJTUEJGKPNKEJG"PGICVKXG"5CPMVKQPUHQNIGP"PKEJV"FKUMWTUH·JKI"KUV0

$GKURKGNG" HÒT" GKPG" $GVGKNKIWPI" XQP" $GUEJ·HVKIVGP" KO" 4CJOGP" GKPGU" \YKUEJGP/" D\Y0/
ÒDGTDGVTKGDNKEJGP"5VQHHUVTQOOCPCIGOGPVU"UQYKG"DGK"FGT"&WTEJHÒJTWPI"XQP"2TQFWMV/
¤MQDKNCP\GP" NCIGP" DKUJGT" PKEJV" XQT0" 9GPP" ÒDGTJCWRV." UQ" YCTGP" FGTCTVKIG" (TCIGP
)GIGPUVCPF"XQP"'ZRGTVKUGP"WPF"GZRGTVNKEJGP"&KUMWTUGP0"1DYQJN"IGTCFG"$GUEJ·HVKIVG
WPF"FGTGP"8GTVTGVGT"ÒDGT"RTQFWMV/"WPF"RTQ\G­TGNGXCPVGU"'THCJTWPIUYKUUGP"XGTHÒIGP.
YWTFG"FKGUGU"HÒT"+PPQXCVKQPUGPVUEJGKFWPIGP"DKUNCPI"MCWO"CDIGTWHGP0"&C"$GVGKNKIWPI
CWEJ"OKV"UQ\KCNGP"4KUKMGP."UQ"\0"$0"FGT"#WHFGEMWPI"XQP"4CVKQPCNKUKGTWPIURQVGPVKCNGP.
XGTDWPFGP"UGKP"MCPP."YCT"IGTCFG"JKGT"GKP"ÒDGTNGIVGU"WPF"TGHNGMVKGTVGU"8QTIGJGP"JKP/
UKEJVNKEJ"GKPGT"2TQLGMVMQPUVTWMVKQP."FKG"CP"FKGUGT"5VGNNG"GKPGP"(QTVUEJTKVV"\W"GT\KGNGP
UWEJVG."IGHQTFGTV0"+P"FGP"$GUEJ·HVKIVGPCTDGKVUMTGKUGP."FKG"KO"4CJOGP"FGU"JKGT"TGHGTKGT/
VGP"2TQLGMVU" IGDKNFGV"YWTFGP."QHHGPDCTVG" UKEJ" UGJT" UEJPGNN" GKPG" MFKXKFKPI" NKPGK" \YK/
UEJGP"FGPGP."FKG"KP"KJTGO"VGEJPKUEJGP"2TQFWMVKQPURQVGPVKCN"MGKPG"#NVGTPCVKXGP"\WO
28%" UGJGP." WPF" FGPGP." FKG" UQNEJG" #NVGTPCVKXGP" FWTEJCWU" UGJGP0" 7PVGTJCND" FKGUGT
'DGPG"FGEMVGP"FKG"6GKNPGJOGT"FGT"$GUEJ·HVKIVGPCTDGKVUMTGKUG"&GHK\KVG"KO"#TDGKVU/"WPF
)GUWPFJGKVUUEJWV\"DGK"FGT"*GTUVGNNWPI"WPF"DGKO"7OICPI"OKV"28%/2NCUVKUQNGP" CWH
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WPF"GPVYKEMGNVGP"FC\W"8GTDGUUGTWPIUXQTUEJN·IG0"5Q"YWTFG" KPUDGUQPFGTG"XQP"/KVCT/
DGKVGTP"FGT"#WVQNCEMKGTCDVGKNWPIGP."FKG"HÒT"FKG"8GTCTDGKVWPI"FGU"7PVGTDQFGPUEJWV\GU
\WUV·PFKI"UKPF."ÒDGT"*CWVTGK\WPIGP."#NNGTIKGP.")GTWEJUDGN·UVKIWPIGP"WPF"PGWTQVQZK/
UEJG" $GGKPVT·EJVKIWPIGP" FWTEJ" .ÌUGOKVVGN." 9GKEJOCEJGT" WPF" CPFGTG" 5VQHHMQORQ/
PGPVGP"IGMNCIV0"&KGUG"$GGKPVT·EJVKIWPIU/"WPF"5EJ·FKIWPIUOÌINKEJMGKVGP"YWTFGP"XQP
/KVCTDGKVGTP" 28%/JGTUVGNNGPFGT" $GVTKGDG" \WOGKUV" DGUVTKVVGP0" &QEJ" YWTFG" FKGU" GJGT
OKV"UQ\KCNGP"�PIUVGP"WO"GKPGP"#TDGKVURNCV\XGTNWUV"DGITÒPFGV"FGPP"OKV"IGUWPFJGKVU/
TGNGXCPVGP"&CVGP0"&CTÒDGT"JKPCWU"YWTFGP"F"YKG"DGTGKVU"GTY·JPV"F"VGKNYGKUG"MQPVTQ/
XGTUG."VGKNYGKUG"CDGT"CWEJ"MQPUGPUWGNNG"CTDGKVU/."RTQFWMV/"WPF"RTQFWMVKQPUURG\KHKUEJG
'TYCTVWPIGP" CP" GXGPVWGNNG" CNVGTPCVKXG" 7PVGTDQFGPUEJWV\NÌUWPIGP" HQTOWNKGTV0" <W
GTY·JPGP"KUV."FC­"FKG"OGVCNNVGEJPKUEJG"7PVGTDQFGPUEJWV\XCTKCPVG"CWEJ"XQP"FGP"#W/
VQOQDKNCTDGKVGTP"MTKVKUEJ" DGWTVGKNV"YWTFGP."FC" UKG" FCOKV" XGTDWPFGPG"#TDGKVUMT·HVG/
GKPURCTWPIGP"DGHÒTEJVGP0"+OOGTJKP"IGNCPI"GU."GKPGP"DTCPEJGPÒDGTITGKHGPFGP"&KUMWTU
XQP"$GUEJ·HVKIVGPITWRRGP"JGT\WUVGNNGP"WPF"FGP"$GVGKNKIVGP"'KPDNKEMG" KP"FKG"ÌMQPQ/
OKUEJGP." VGEJPQNQIKUEJGP." ÌMQNQIKUEJGP" WPF" UQ\KCNGP" #URGMVG" PCJG\W" CNNGT" 2JCUGP
GKPGT" 2TQFWMVNKPKG" \W" XGTOKVVGNP0" &C\W" FKGPVGP" CWEJ" IGIGPUGKVKIG" $GVTKGDUDGUWEJG
WPF"$GIGJWPIGP"F"CNNGKP"FKGUG"*QTK\QPVÒDGTUEJTGKVWPI"KUV"GKP"CTDGKVURQNKVKUEJ"GKPOC/
NKIGU"'TGKIPKU0

5EJYKGTKIMGKVGP" GTICDGP" UKEJ" DGK" FGT" RCTVK\KRCVKXGP" 'TUVGNNWPI" GKPGT" ¤MQDKNCP\0
)NGKEJYQJN"JCV"FCU" KPVGPFKGTVG"-QP\GRV"GKPGT"$KNCP\KGTWPI" UKEJ" UVTWMVWTKGTGPF"WPF
CM\GRVCP\HÌTFGTPF"CWH"FGP"2TQLGMVXGTNCWH"CWUIGYKTMV0"&KG"5VTGKVHTCIGP"NKGHGP"F"KFGCN/
V[RKUKGTGPF"F"GPVNCPI"FGT"5EJGKFGNKPKG"GKPGU"PCVWTYKUUGPUEJCHVNKEJ/VGEJPKUEJGP"XGTUWU
UQ\KQÌMQPQOKUEJ" CM\GPVWKGTVGT" OGVJQFKUEJGP" 8GTUV·PFPKUUGU0" &KG" 8GTVTGVGT" GKPGU
GJGT" VGEJPKUEJ"TGFW\KGTVGP"8GTUV·PFPKUUGU"F"GU"YCTGP"FKGU"XQTYKGIGPF"8GTVTGVGT"FGT
'ZRGTVGPUGKVG"F" UGJGP"FKG"%JCPEG"FGT"¤MQDKNCP\" IGTCFG" KP" KJTGT"$GUEJT·PMWPI" CWH
GKPKIGTOC­GP" IWV"QDLGMVKXKGTDCTG"WPF"SWCPVKHK\KGTDCTG"(CMVQTGP"WPF" KJTG"#PYGPF/
DCTMGKV"FWTEJ"GKPG"'TYGKVGTWPI"IGH·JTFGV0"5Q\KCNKPFKMCVQTGP"UGKGP"MCWO"QRGTCVKQPCNK/
UKGTDCT0"&KG"8GTVTGVGT"GKPGU"GJGT"UQ\KCNQTKGPVKGTVGP"8GTUV·PFPKUUGU"/"GU"YCTGP"FKGU"\W/
OGKUV"$GVTKGDUT·VG"/"CTIWOGPVKGTGP"HÒT"GKPG"ªDGTYKPFWPI"FGU"'ZRGTVGPFKUMWTUGU0"'TUV
FCU"CTDGKVUDG\QIGPG"'THCJTWPIUYKUUGP"FGT"$GUEJ·HVKIVGP"MÌPPG"KPPQXCVKXG"2QVGPVKCNG
GPVHCNVGP0" +P"FGT"6CV" UKPF."PCEJ"FGP"'THCJTWPIGP"FKGUGU"2TQLGMVU"\W"WTVGKNGP."GZRGT/
VGPQTKGPVKGTVG"+PHQTOCVKQPUKPUVTWOGPVG"YKG"2TQFWMV/¤MQDKNCP\GP"HÒT"GKPG"/KVCTDGK/
VGTDGVGKNKIWPI"IGPCWUQ"UEJYGT"\WI·PINKEJ"YKG"FGTGP"'THCJTWPIUYKUUGP"HÒT"GKP"GZRGTV/
NKEJ"HQTOCNKUKGTVGU"5[UVGO0"&CU"'THCJTWPIUYKUUGP"NÌUV"UKEJ"DGK"IGPCWGTGT"$GVTCEJVWPI
CWH" KP" XGTUEJKGFGPGP" -QORQPGPVGP" QFGT" XGTUEJKGFGPG" 4CVKQPCNKV·VGP<" 5EJQP" $GNC/
UVWPIGP" MÌPPGP" UVQHHNKEJGT." GTIQPQOKUEJGT." UQ\KCNGT" D\Y0" RU[EJQUQ\KCNGT" QFGT" KO
'KP\GNHCNN"CWEJ"RU[EJQFKURQUKVKQPGNNGT"#TV"UGKP0"5KG"MÌPPGP"ÒDGTNCIGTV"UGKP"GPVYGFGT
XQP"�PIUVGP."FWTEJ"5VQHHDGNCUVWPIGP"MTCPM"\W"YGTFGP."QFGT"XQP"�PIUVGP."FGP"#T/
DGKVURNCV\"\W"XGTNKGTGP"WPF"FCOKV"FCU"UQ\KCNG"5GNDUVYGTVIGHÒJN0

&KG"'THCJTWPIGP"FGT"DGVTKGDNKEJGP")GUWPFJGKVURQNKVKM."KPUDGUQPFGTG"FKG"'THCJTWPIGP
OKV")GUWPFJGKVU\KTMGNP" DGNGIGP" GKPFGWVKI." FC­"YKUUGPUEJCHVNKEJ" MGZCMVGK" /GVJQFGP
YKG"\0"$0"CWHYGPFKIG"DGVTKGDUGRKFGOKQNQIKUEJG"5VWFKGP"QHV"PWT"YGPKI"JCPFNWPIUTGNG/
XCPVGU"9KUUGP"\WVCIG" HÌTFGTP."ICP\" KO")GIGPUCV\" \W"&KUMWUUKQPGP" KP")GUWPFJGKVU/
\KTMGNP" */ÒNNGT14QUGPDTQEM" 3;;:+0" &KG" -QORNGZKV·V" FGT" DGVTKGDNKEJGP" 8GTJ·NVPKUUG
OCEJV"GU"UEJYGT."HÒT"DGUVKOOVG"5CEJXGTJCNVG"MFGP"TKEJVKIGP"$GITKHHK"\W"HKPFGP0"&KG/
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UGT" CDGT" KUV"YKEJVKI" HÒT"YKUUGPUEJCHVNKEJ" QFGT" U[UVGOCVKUEJ" GZCMVGU" #TDGKVGP0" 1JPG
FGP" TKEJVKIGP" $GITKHH" MCPP" OCP" PKEJV" FKG" TKEJVKIG" (TCIG" UVGNNGP0" 1JPG" FKG" TKEJVKIG
(TCIG"IKDV"GU"MGKPG"#PVYQTVGP."OKV"FGPGP"OCP"GVYCU"CPHCPIGP"MÌPPVG0")CP\"CPFGTU
KP"<KTMGNP"QFGT"CPFGTGP"/KVCTDGKVGTITWRRGP<"*KGT"YGTFGP"QHVOCNU"WPVGT"FGO".CDGN
MGTIQPQOKUEJG"2TQDNGOGK"UQ\KCNG"2TQDNGOG."UQ"\0"$0"WPRNCWUKDNG"#TDGKVUCDNCWHQTICPK/
UCVKQPGP"QFGT"#TDGKVUXGTHCJTGP."FKUMWVKGTV"WPF" UQHQTV" KP" GPVURTGEJGPFG"*CPFNWPIU/
XQTUEJN·IG" ÒDGTHÒJTV0" &GTGP" 4GCNKUKGTWPI" KUV" \YCT" CWEJ" XQP" FGP" OKMTQRQNKVKUEJGP
-QPVGZVGP"CDJ·PIKI."FQEJ" KOOGTJKP"IKDV"GU"*CPFNWPIURGTURGMVKXGP."FKG"F"YGPP"UKG
PKEJV"INGKEJ"YKGFGT"FWTEJ"FKG" +IPQTCP\"DGVTKGDNKEJGT"(ÒJTWPIUMT·HVG"GPVYGTVGV"YGT/
FGP"F"FGO"YGKVGTGP")GUEJGJGP"1TKGPVKGTWPI"DKGVGP"MÌPPGP0"8QP"FCJGT"KUV"GKPG"8GT/
CPMGTWPI" XQP" <KTMGNP" KO" QHHK\KGNNGP" $GVTKGDUIGUEJGJGP" GKPG" QTICPKUCVKQPURQNKVKUEJ
GPVUEJGKFGPFG" 5CEJG0" 7O" CWH" FCU" JKGT" XQTIGUVGNNVG" 2TQLGMV" \WTÒEM\WMQOOGP<" $GK
CNNGP" DGVGKNKIVGP" 7PVGTPGJOGP" MQPPVG" HÒT" FKG" $GUEJ·HVKIVGPVTGHHU" GKPG" (TGKUVGNNWPI
Y·JTGPF"FGT"#TDGKVU\GKV"GTTGKEJV"YGTFGP0"&QEJ"PWT"DGK"89"MQPPVGP"FKG"$GUEJ·HVKI/
VGPMTGKUG."JCWRVU·EJNKEJ" IGYGTMUEJCHVNKEJG"8GTVTCWGPUNGWVG."OGJTOCNU" VCIGP=" KP"FGP
ÒDTKIGP"7PVGTPGJOGP"GTYKGUGP"UKEJ"-QUVGPFTWEM."2GTUQPCNCDDCW."#TDGKVUKPVGPUKXKG/
TWPI"WPF"PKEJV"\WNGV\V"CWEJ"FKG"-QPVK/5EJKEJV/5[UVGOG"WPF"FKG"FCOKV"XGTDWPFGPGP
JQJGP"RU[EJKUEJGP"$GNCUVWPIGP" CNU"FGTCTV"JKPFGTNKEJ."FC­" GU" \W"MGKPGT"(QTVUGV\WPI
FGT"6TGHHU"MCO0"8QT"FKGUGO"*KPVGTITWPF"YWTFG"ÒDGTGKPUVKOOGPF"XQP"CNNGP"$GUEJ·H/
VKIVGPXGTVTGVGTP"FCXQT"IGYCTPV."FC­"WOYGNVDG\QIGPG"8GT·PFGTWPIGP."UQ"DGITÒ­GPU/
YGTV"UKG"CWEJ"XKGNNGKEJV"UGKGP."MPKEJV"CNU"#WUFGJPWPI"XQP"#WHICDGP"DGK"INGKEJ\GKVKIGT
'KPURCTWPI"XQP"2GTUQPCN"WOIGUGV\V"YGTFGPK"*)WTKV/'UUGZ"3;;8."50"48+0
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6 'ZMWTU"\W"RU[EJKUEJGP"$GNCUVWPIGP"KP"FGT
#TDGKVUYGNV

7OYGNVUEJWV\RQNKVKUEJG"1TKGPVKGTWPIGP" VTGHHGP" CWH" GKPGP" DGUVGJGPFGP" UQ\KQÌMQPQ/
OKUEJGP"-QPVGZV."FGT"FWTEJ" VWTDWNGPVG"/CTMVDGFKPIWPIGP."-QUVGPFTWEM."4CVKQPCNK/
UKGTWPIGP."YCEJUGPFGP".GKUVWPIUFTWEM"WPF"FCOKV" CWEJ"YCEJUGPFG"RU[EJKUEJG"$GNC/
UVWPIGP" KP"FGT"#TDGKVUYGNV" IGMGPP\GKEJPGV" KUV0"*KGTFWTEJ"MÌPPGP")GUWPFJGKV" WPF
7OYGNVUEJWV\" KP" GKPGP"9KFGTURTWEJ"IGTCVGP0"2U[EJKUEJG"$GNCUVWPIGP" UKPF" GKP"2TQ/
DNGO"XQP"JQJGT"IGUWPFJGKVURQNKVKUEJGT"2TKQTKV·V0"7OYGNVRQNKVKM"JCV"F"RTKOC"XKUVC"F
PKEJV"PWT"MGKP"VJGQTGVKUEJGU"4CJOGPMQP\GRV."KP"FGO"UKEJ"M2U[EJGK"GKPQTFPGP"NKG­G.
UQPFGTP"MCPP"UQICT"CWEJ"RU[EJKUEJG"$GNCUVWPIGP"XGTUV·TMGP."YGPP"FKGUG"-QPHNKMVNCIG
WPTGHNGMVKGTV"DNGKDV0")GTCFG"FKG"(CNNDGKURKGNG"%"WPF"&."F0"J0" LGPG"$GKURKGNG"OKV"GKPGT
VGKNYGKUG"IGNWPIGPGP" +PVGITCVKQP"WOYGNV/"WPF"IGUWPFJGKVURQNKVKUEJGT"#TDGKVUGDGPGP.
NCUUGP"FKG"(TCIG."YKG"FGP" UVGKIGPFGP"PKEJV/UVQHHNKEJGP"$GNCUVWPIGP"DGIGIPGV"YGTFGP
MCPP."WPDGCPVYQTVGV0

+O" HQNIGPFGP" UQNN" FCJGT." CPIGNGJPV" CP" FKG" 5[UVGOCVKM" FGT" -12#)/2TQLGMVITWRRG
*$GNNYKPMGN"GV"CN0"3;;:+."XGTUWEJV"YGTFGP."RU[EJKUEJG"$GNCUVWPIGP"DGITKHHNKEJ"\W"FKHHG/
TGP\KGTGP"WPF"JKPUKEJVNKEJ"KJTGT"OÌINKEJGP"-QPVGZVG"\W"FKUMWVKGTGP0"2U[EJKUEJG"$GNC/
UVWPIGP"NCUUGP"UKEJ"ITQD"KP"FTGK"-CVGIQTKGP"WPVGTVGKNGP<

±# 'OQVKQPCNG"$GNCUVWPIGP."YQ\W"WPVGT" CPFGTGO"FKG"MNCUUKUEJGP"5VTG­/$GNCUVWPIGP
FWTEJ"<GKVFTWEM"QFGT"8GTCPVYQTVWPIUFTWEM"\·JNGP=

±# UQ\KCNG"$GNCUVWPIGP."YQ\W"WPVGT"CPFGTGO"-QPHNKMVG."PGICVKXGU")TWRRGPXGTJCNVGP
WPF"CWVQTKV·TGT"(ÒJTWPIUUVKN"\·JNGP=

±# MQIPKVKXG"$GNCUVWPIGP."YQ\W"WPVGT"CPFGTGO"5·VVKIWPI."/QPQVQPKG."WPXQNNUV·PFK/
IG"#TDGKVUCWHICDGP"WPF"OCPIGNPFG"*CPFNWPIUURKGNT·WOG"\·JNGP0

5VTG­" OW­" DGITKHHNKEJ" FKHHGTGP\KGTV" YGTFGP<" 5KGITKUV" *3;;7+" URTKEJV" \WO" GKPGP" XQO
MIWVGPK"5VTG­."FGO"UQIGPCPPVGP"'WUVTG­."DGK"FGO"UKEJ"5RCPPWPIGP"FWTEJ"'THQNIUGT/
NGDPKUUG" F" GT" PGPPV" FKGUG" MUQ\KCNG" )TCVKHKMCVKQPUGTHCJTWPIGPK" F" NÌUGP." WPF" GKPGO
MUEJNGEJVGPK"5VTG­."FGO"UQIGPCPPVGP"&KUVTG­."DGKO"FGO"FKGUG"'THQNIUGTNGDPKUUG"CWU/
DNGKDGP0" */CP" UKGJV" JKGT." FC­" UKEJ" UVTGPIG" -CVGIQTKUKGTWPIGP" CWHITWPF" FGT" 7PVGT/
UEJKGFNKEJMGKV" FGT" LGYGKNKIGP" (QTUEJWPIUMQP\GRVG" PKEJV" FWTEJJCNVGP" NCUUGP" WPF" KP
XGTUEJKGFGPGP"5VWFKGP"FKG"(TCIGUVGNNWPIGP"SWGT"\W"FGP"QDGP"IGPCPPVGP"VJGQTGVKUEJGP
-CVGIQTKGP"UVGJGP0"5KGITKUV"URTKEJV"XQO"MUQ\KQGOQVKQPCNGP"&KUVTG­." KP"FGP"CWEJ"MQ/
IPKVKXG" #PVGKNG" GKPIGJGPK0+" 'WUVTG­" IGJV" IGOGKPJKP" OKV" GKPGO" GJGT" ITQ­GP" *CPF/
NWPIU/"WPF"'PVUEJGKFWPIUURKGNTCWO"WPF" GKPGT" \WINGKEJ" ITQ­GP"'PVUEJGKFWPIUDGTGKV/
UEJCHV" GKPJGT." &KUVTG­" OKV" GKPGT" GJGT" IGTKPIGP" 'PVUEJGKFWPIUOÌINKEJMGKV" QFGT" /
DGTGKVUEJCHV0"5KGITKUV"WPVGTUEJGKFGV"FCPP"PQEJ"GKPOCN"GKPG"GJGT"CMVKXG"WPF"GKPG"GJGT
RCUUKXG"(QTO"FGU"&KUVTGUUGU0"#MVKX"JGK­V"JKGT<"'U"HKPFGV"GKP"JQJGU"/C­"CP"8GTCWUIC/
DWPI" UVCVV." FKG" DGK" OCPIGNPFGO" 'THQNI" KP" 9WV" WPF" �TIGT" WOUEJN·IV0" &KG" RCUUKXG
(QTO"YÒTFG"FCPP" GJGT" GKP")GHÒJN"FGT"*KNHNQUKIMGKV."*QHHPWPIUNQUKIMGKV"WPF"1JP/
OCEJV"MGPP\GKEJPGP0"#MVKXGT"&KUVTG­" KUV"GJGT"OKV"*GT\/-TGKUNCWH/'TMTCPMWPIGP"CU/
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UQ\KKGTV."RCUUKXGT"&KUVTG­"GJGT"OKV"+OOWPUEJY·EJG"WPF"-TGDU0"5KGITKUV"WPVGTUWEJVG"KP
GKPGT" GRKFGOKQNQIKUEJGP" 5VWFKG" DGK" /GVCNNCTDGKVGTP" FGP" <WUCOOGPJCPI" \YKUEJGP
UQ\KCNGP"4KUKMQMQPUVGNNCVKQPGP."FKG"\W"GOQVKQPCNGP"$GNCUVWPIGP"HÒJTVGP."WPF"*GT\KP/
HCTMV0"$GK"JQJGP"#TDGKVUCPHQTFGTWPIGP"WPF"\WINGKEJ"JQJGO" KPPGTGP".GKUVWPIUFTWEM
DGK"INGKEJ\GKVKI"IGTKPIGP"*CPFNWPIUURKGNT·WOGP"WPF"IGTKPIGP")TCVKHKMCVKQPUEJCPEGP
GTIKDV"UKEJ"DGK" N·PIGTHTKUVKIGT"$GVTCEJVWPI"GKP"OGJT"CNU"FTGKHCEJGU"*GT\KPHCTMVTKUKMQ0
1D" UQ\KQGOQVKQPCNGT"&KUVTG­" HÒT"FKG"MCTFKQXCUMWN·TGP"'TMTCPMWPIGP" URG\KHKUEJ" KUV
QFGT"GJGT"\W"MGKPG*T+"CNNIGOGKPG*P+"8GTYWPFDCTMGKV"FGU"1TICPKUOWUK"HÒJTV."N·­V"5KGI/
TKUV"QHHGP0"'PFGTNGKP15VCTM" *3;;:+"MQOOGP" KP" KJTGT"(CNN/-QPVTQNN/5VWFKG"\W"FGO"'T/
IGDPKU."FC­"GKP"GPIGT"#WHICDGPKPJCNV."MQODKPKGTV"OKV"UVCTMGP"(TGK\GKVGKPUEJT·PMWP/
IGP"YKG"GVYC"ªDGTUVWPFGP."'KIGPJGKODCW."#PIGJÌTKIGPRHNGIG"WUY0."FCU"+PHCTMVTKUKMQ
GTJGDNKEJ"GTJÌJV0

-QPHNKMVG"WPF"FKG"#TV"WPF"9GKUG"KJTGT"RGTUÌPNKEJGP"8GTCTDGKVWPI"YGTFGP"UGJT"GKPIG/
JGPF"WPF" UGKV" NCPIGO"XQP"FGT"RU[EJQCPCN[VKUEJ"QTKGPVKGTVGP"5Q\KCNHQTUEJWPI"WPVGT/
UWEJV" *\0"$0"1XGTDGEM" 3;:6+0" &KG"2U[EJQCPCN[UG" URTKEJV" XQP" GKPGT" \YGKHCEJGP"8GT/
FT·PIWPI<"8KGNG"#TDGKVPGJOGT"XGTOGKFGP"GKPG"6JGOCVKUKGTWPI"XQP"-QPHNKMVGP."CWEJ
WPF"IGTCFG"FKGLGPKIGP"FGT"#TDGKVUUKVWCVKQP"UGNDUV."XGTUEJNGRRGP"WPF"XGTFT·PIGP"FKGUG
QHVOCNU"LCJTGNCPI."XGTFT·PIGP"KJT"RU[EJKUEJGU".GKF."XGTNGWIPGP"KJTG"KPPGTG"#WHIGTKG/
DGPJGKV"WPF"KJTG"'TUEJÌRHWPI."XGTUEJKGDGP"FKGUG"5[ORVQOG"KPU"2J[UKUEJG"F"UQ"XGTUW/
EJGP"\WPGJOGPF"/GPUEJGP."KJTG"-QPHNKMVG"FWTEJ"CWUIGFGJPVGU",QIIKPI"M\W"NÌUGPK"F
DKU"UKEJ"UEJNKG­NKEJ"GKP"OCPKHGUVGU"MÌTRGTNKEJGU"5[ORVQO"GKPUVGNNV0"9CU"JKGT"QHVOCNU
XGTNGWIPGV"YKTF."KUV"FCU"4GEJV."CWEJ"GKPOCN"MTCPM"UGKP"\W"FÒTHGP0"&KGUGT"-ÌTRGTGPV/
HTGOFWPI"YKTF"FGT\GKV"FWTEJ"M/C­PCJOGPK"\WT"5GPMWPI"FGU"-TCPMGPUVCPFU"IGTCFG/
YGIU"PQEJ"8QTUEJWD" IGNGKUVGV0" 5VCVV" FGUUGP" UQNNVGP" FKG"$GUEJ·HVKIVGP"YKGFGT" NGTPGP.
$GHKPFGPUUVÌTWPIGP" WPF" -TCPMJGKVGP" CNU" 5KIPCN" GTPUV" \W" PGJOGP<" M&KG" (·JKIMGKV.
MTCPM"UGKP"\W"MÌPPGP."MCPP"FCJGT"GKPGP"5EJWV\"XQT"RJ[UKUEJGT"5GNDUV\GTUVÌTWPI"DKG/
VGP."F0"J0"GKP"NGDGPUTGVVGPFGU"4GIWNCVKX"UGKPK"*1XGTDGEM"3;:6."50"72+0"9KTF"FKG"(·JKI/
MGKV." GKPOCN"MTCPM" UGKP" \W"FÒTHGP." XGTNGWIPGV"WPF" XGTFT·PIV."DTKEJV"FGT"-ÌTRGT" KT/
IGPFYCPP"WPVGT" GKPGO" +PHCTMV." GKPGO" VQVCNGP" +OOWPXGTUCIGP"QFGT" GKPGO" CPFGTGP
UEJYGTGP" .GKFGP" \WUCOOGP0" -QPHNKMVXGTOGKFWPI" WPF" FCU" FCOKV" XGTDWPFGPG
M&WTEJJCNVGPK" MCPP." YKG" UEJQP" -ÒVGOG[GT" *3;:3+" IG\GKIV" JCV." CWEJ" \W" UEJYGTGP
$CPFUEJGKDGP/'TMTCPMWPIGP" KO"$GTGKEJ"FGT".GPFGPYKTDGNU·WNG" HÒJTGP0" +P"FGT"PGWG/
TGP"&KUMWUUKQP"YKTF"\WPGJOGPF"FGWVNKEJ."FC­"PKEJV"CNNGKP"RJ[UKUEJG."UQPFGTP" KP"GK/
PGO" UVCTMGP" /C­G" CWEJ" RU[EJKUEJG" (CMVQTGP" \W" OWUMWN·TGP" 8GTURCPPWPIGP" WPF
HQNIGPUEJYGTGP"$GCPURTWEJWPIGP"FGT".GPFGPYKTDGNU·WNG" HÒJTGP"MÌPPGP="PCEJ"FGO
JGWVKIGP"(QTUEJWPIUUVCPF"YGTFGP".95/'TMTCPMWPIGP"FWTEJ"UQ\KQ/RU[EJQUQOCVKUEJG
(CMVQTGP" GKPFGWVKI"OKVXGTWTUCEJV0"#WEJ"FKG"'TIGDPKUUG"FGT"-12#)/5VWFKG"DGUV·VK/
IGP"FKGUGP"$GHWPF0".95/$CPFUEJGKDGPIGUEJ·FKIVG"UKPF"UKIPKHKMCPV" NGKUVWPIUQTKGPVKGT/
VGT" WPF" MQPVCMV·TOGT" CNU" XGTINGKEJDCTG" )GUWPFG" *'KEJNGT" 3;;5+0" .95/)GUEJ·FKIVG
UVGJGP"XGTOGJTV"WPVGT"FGO"*KPPGTGP+"<YCPI."M4ÒEMITCV"DGYGKUGPK"\W"OÒUUGP0"&KGUG
<WUCOOGPJ·PIG" XGTYGKUGP" CWH" FKG" U[UVGOKUEJG" 2GTURGMVKXG" XQP" #TDGKVUIGUVCNVWPI.
FKG"FGP"RU[EJQUQ\KCNGP"#URGMV"F"F0"J0"FKG"UQ\KCNG"1TICPKUCVKQP"FGT"#TDGKV"F"CNU" KPVG/
ITCNGP"$GUVCPFVGKN"DGTÒEMUKEJVKIV0"&KG")GUVCNVWPI" FGT"#TDGKVUQTICPKUCVKQP." FCU" \GKIV
UKEJ"JKGT"GTPGWV."IGJÌTV."YGPP"GU"WPU"WO"FKG"8GTDGUUGTWPI"FGT")GUWPFJGKV" CO"#T/
DGKVURNCV\"IGJV."PKEJV"CWH"GKP"0GDGPINGKU."UQPFGTP"CWH"GKP"*CWRVINGKU0
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2U[EJKUEJG"5·VVKIWPI"KUV"GKP"<WUVCPF."KP"FGO"FKG"$GVTQHHGPGP"F"OGKUV"CWHITWPF"GKPGT
OQPQVQPGP."GKPHÌTOKIGP"WPF"UVCTM"WPDGHTKGFKIGPFGP"#TDGKVUUKVWCVKQP"F"KP"GKP")GHÒJN
MPGTXÌUGT"7PNWUVK"WPF"MGKPGU"9KFGTYKNNGPU"IGIGP"FKG"#TDGKVK"JKPGKPIGTCVGP."CWU"FGO
UKG"PWT"UGJT"UEJYGT"YKGFGT"JGTCWUMQOOGP0"M/CP"JCV"GU"UCVVK"F"FKGUGU"KPPGTG"'TNGDGP
KNNWUVTKGTV"FGP"$GITKHH"FGT"5·VVKIWPI"YQJN"CO"DGUVGP"*4KEJVGT"3;;9+0"'U"HKPFGP"UKEJ"JKGT
<GKEJGP" GKPGU" M$WTP/QWV/5[PFTQOUK="FKG"$GVTQHHGPGP" UGJGP" KP" KJTGT"#TDGKV" MMGKPGP
5KPP" OGJTK0" #WEJ" JKGT" UEJGKPGP" MCTFKQXCUMWN·TG" 'TMTCPMWPIGP" CP" FGT" 5RKV\G" FGT
$GNCUVWPIU/"WPF"$GCPURTWEJWPIUHQNIGP"\W"UVGJGP."IGHQNIV"XQP"GKPGT"8KGN\CJN"YGKVGTGT
'TMTCPMWPIUHQTOGP"*-CTC\OCP"3;;8+0"'U"N·­V"UKEJ"CWEJ"JKGT"GKPG"8GTUEJT·PMWPI"OKV
2GTUÌPNKEJMGKVUCPVGKNGP" HGUVUVGNNGP0" &GT" 5KPPXGTNWUV" IGJV" GKPJGT" OKV" YCEJUGPFGT
-T·PMWPIUDGTGKVUEJCHV." YCEJUGPFGT" 8GTNGV\NKEJMGKV" WPF" FGO" YCEJUGPFGP" 9WPUEJ.
MDCNF"CWU"FKGUGT"/ÒJNG"TCWU\WMQOOGPK."F0"J0"FGO"YCEJUGPFGP"9WPUEJ"PCEJ"(TÒJ/
XGTTGPVWPI" QFGT" 8QTTWJGUVCPF0" $GKO" 6JGOC" FGT" RU[EJKUEJGP" 5·VVKIWPI" UGJGP" YKT
GTPGWV."FC­" GKPG"-CVGIQTKUKGTWPI"WPF"7PVGTINKGFGTWPI"FGT"RU[EJKUEJGP"$GNCUVWPIGP
\YCT" CPCN[VKUEJ" IGTGEJVHGTVKIV" KUV." FQEJ" FCU"YKTMNKEJG".GDGP"PKEJV" VTKHHV0"&CU" WPVGT
-QPHNKMVXGTOGKFWPI"FKUMWVKGTVG"&WTEJJCNVGU[PFTQO."YGNEJGU"CWU"GKPGT"UQ\KCNGP"$GNC/
UVWPIUUKVWCVKQP"TGUWNVKGTV."MCPP"UKEJ"OKV"FGT"<GKV"\W"GKPGO"OKV"RCUUKXGO"&KUVTG­"DGNC/
FGPGP" 5·VVKIWPIUU[PFTQO."F0"J0" \W" GKPGT" CHHGMVKX/GOQVKQPCNGP" WPF"MQIPKVKXGP"$GNC/
UVWPI"YCPFGNP0"/CP"JCV" MCWHIGIGDGP"\W"M·ORHGPK."OCP"JCV" MKPPGTNKEJ" IGMÒPFKIVK.
OCP"MPKOOV"FKG"%JCWUG"JCNV"KTIGPFYKG"JKPK"F"FCU"UKPF"#WUUCIGP."FKG"FKGUGP")GHÒJNU/
WPF"$GYW­VUGKPU\WUVCPF"MGPP\GKEJPGP0

&CU" 5·VVKIWPIUGTNGDGP" GTJÌJV" UQYQJN" FKG" CHHGMVDGFKPIVG"4KUKMQDGTGKVUEJCHV" CNU" CWEJ
FKG" RU[EJQUQOCVKUEJ" DGFKPIVG" -TCPMJGKVUDGTGKVUEJCHV" *4KEJVGT" 3;;9+0" ªDGT" FKG" UKEJ
XGTUV·TMGPFGP"9GEJUGNYKTMWPIGP"\YKUEJGP"RJ[UKUEJGP"WPF"RU[EJKUEJGP"$GNCUVWPIGP
YWTFG"F" CO"$GKURKGN"FGT".GPFGPYKTDGNU·WNG"F"DGTGKVU" IGURTQEJGP0"&GT"5[PGTIKUOWU
\YKUEJGP" UQ\KQ/RU[EJKUEJGP" $GNCUVWPIGP" WPF" FGT" FCOKV" XGTDWPFGPGP" 8GTUEJNGEJVG/
TWPI"FGT"KOOWPQNQIKUEJGP"WPF"GP\[OCVKUEJGP"#DYGJT"GKPGTUGKVU"WPF"FGP"UVQHHNKEJGP
$GNCUVWPIGP" CPFGTGTUGKVU" KUV" DKQEJGOKUEJ" WPF" RCVJQRJ[UKQNQIKUEJ" GDGPHCNNU" GXKFGPV
WPF"KP"(CNNUVWFKGP"DGNGIV"*UQ"\0"$0"DGK"8GTTGU"3;;3+0"*KGP"*3;;6+"URTKEJV"KP"FKGUGO"<W/
UCOOGPJCPI"XQP"GKPGT"M5Q\KQ/6QZKMQNQIKGK0"&QEJ" NKGIGP"DKUNCPI" NGKFGT"MGKPG"GRKFG/
OKQNQIKUEJGP"5VWFKGP"XQT."YGNEJG"GKPG"FKHHGTGP\KGTVGTG"#DUEJ·V\WPI"FKGUGU"5[PGTIKU/
OWU"GTNCWDGP"YÒTFGP="\W"MQORNGZ"WPF"\W"XCTKCDGN"UKPF"QHHGPDCT"FKG"$GFKPIWPIUMQP/
UVGNNCVKQPGP"WPF"\W"WPURG\KHKUEJ"FKG"DGQDCEJVDCTGP"(QNIGGTUEJGKPWPIGP."CNU"FC­"SWCP/
VKVCVKXG"(QTUEJWPI"JCNDYGIU"XCNKFG"#WUUCIGP"VTGHHGP"MÌPPVG0"#WEJ"FCTH"PKEJV"XGTIGU/
UGP"YGTFGP."FC­"IGTCFG"FKG"EJGOKUEJG" +PFWUVTKG"WPF"FKG"XQP" KJT"CDJ·PIKIGP"F"QFGT
\WOKPFGUV" XQP" KJTGO"9QJNYQNNGP" CDJ·PIKIGP" F"(QTUEJWPIUGKPTKEJVWPIGP"MGKP" DG/
UQPFGTGU"+PVGTGUUG"CP"FGTCTVKIGP"(TCIGUVGNNWPIGP"DGUKV\GP="FCU"INGKEJG"IKNV" HÒT"FKG"$G/
TWHUIGPQUUGPUEJCHVGP0" &QEJ" UQNNVGP" YKT" HÒT" FKG" RT·XGPVKXG" 2TCZKU" PKEJV" KOOGT" CWH
FGTCTVKIG" M#DUKEJGTWPIGPK" YCTVGP." WO" V·VKI" YGTFGP" \W" MÌPPGP0" #TDGKVUDG\QIGPG
RU[EJQUQOCVKUEJG" D\Y0" MUQ\KQVQZKUEJK" DGFKPIVG" 'TMTCPMWPIGP" UQNNVGP" JGWVG" UEJQP
YGUGPVNKEJ"GTPUVGT"IGPQOOGP"YGTFGP."CNU"FKGU"KO"RTCMVK\KGTVGP"#TDGKVUUEJWV\"DKUNCPI
FGT"(CNN"KUV0"9KG"GKPG"IGTCFG"CDIGUEJNQUUGPG"5VWFKG"**KGP"GV"CN0"4222+"\GKIV."IGJGP"HTGK/
NKEJ"FKG"\WUV·PFKIGP"'ZRGTVGP"F"5KEJGTJGKVUHCEJMT·HVG."$GVTKGDU·T\VG"WPF"DGVTKGDNKEJGP
5Q\KCNCTDGKVGT"F"PWT"KP"FGP"UGNVGPUVGP"(·NNGP"CWH"FGTCTVKIG"9CTPUKIPCNG"GKP0"#PIGTCVGP
YKTF"KP"FGT"2TCZKU"NGKFGT."PGDGP"FGO"QHV"\W"JÌTGPFGP"*KPYGKU"CWH"FKG"0QVYGPFKIMGKV
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GKPGT" 2U[EJQVJGTCRKG." CNNGPHCNNU" GKP" #TDGKVURNCV\YGEJUGN" QFGT" ICT" GKPG" -ÒPFKIWPI0
&KGUG"2TCZKU"FWTEJ"GKPG"CM\GPVWKGTVG"6JGOCVKUKGTWPI"\W"·PFGTP"KUV"FTKPIGPF"GTHQTFGT/
NKEJ0

&KG" -12#)/5VWFKG" *$GNNYKPMGN" GV"CN0" 3;;:+" ITGKHV" FGP" <WUCOOGPJCPI" XQP" RJ[UK/
UEJGP"WPF"RU[EJKUEJGP"$GNCUVWPIGP"CWH"WPF"XGTUWEJV."GZGORNCTKUEJ"HÒT"FKG"WPVGTUWEJ/
VGP"80722"2GTUQPGP."FKG"FGT"/GVCNNDGCTDGKVWPI"\WIGTGEJPGV"YWTFGP."<WUCOOGPJ·PIG
\YKUEJGP"XGTUEJKGFGPGP"CTDGKVUDG\QIGPGP"$GNCUVWPIUMQPUVGNNCVKQPGP"WPF"'TMTCPMWP/
IGP"JGTCWU\WHKPFGP0"#WHH·NNKI" KP"FGT")GUCOVUVWFKG" KUV."FC­"FKG"/GVCNNDGCTDGKVWPI" KO
8GTINGKEJ"\WO"'KP\GNJCPFGN"FWTEJ"GKP" UKIPKHKMCPV"JÌJGTGU"/C­" CP"RU[EJQOGPVCNGP
WPF"RU[EJQUQ\KCNGP"$GNCUVWPIGP"IGMGPP\GKEJPGV"KUV0"&C­"FGPPQEJ"FGTCTVKIG"$GNCUVWP/
IGP"XKGN"OGJT"OKV"FGT"#PIGUVGNNVGPCTDGKV"KP"8GTDKPFWPI"IGDTCEJV"YGTFGP."J·PIV"PCEJ
/GKPWPI"FGT"#WVQTGP"CWEJ"OKV"FGT"IGTKPIGTGP"TGNCVKXGP"*ÌJG"RJ[UKUEJGT"WPF"EJGOK/
UEJGT"$GNCUVWPIGP" KP"FKGUGP"$GTGKEJGP"\WUCOOGP." UQ"FC­"RU[EJKUEJG"$GNCUVWPIGP" KP
FGT"6JGOCVKUKGTWPI"FQOKPKGTGP0"&GPPQEJ" UKPF"F"FCU" KUV"DGOGTMGPUYGTV"F" KP"FKGUGT
5VWFKG"FKG"RU[EJKUEJGP"$GNCUVWPIGP" KP"FGT"/GVCNNDGCTDGKVWPI"JÌJGT0"&KG"&CVGPDCUKU
JKGTHÒT"GTICD" UKEJ" GKPGTUGKVU"FWTEJ" GZRGTVNKEJG"$GQDCEJVWPIUKPVGTXKGYU"WPF" GPVURTG/
EJGPFG"$GYGTVWPIGP."CPFGTGTUGKVU"FWTEJ"$GNGIUEJCHVUDGHTCIWPIGP0"8KGNGU." UQ"FKG"#W/
VQTGP."URTGEJG"FCHÒT."FC­"OCP"'TIGDPKUUG"CWU"FGTCTVKIGP"$GHTCIWPIGP"UGJT"IWV"CNU"$G/
UEJTGKDWPI" FGT" $GNCUVWPIUUKVWCVKQP" XGTYGPFGP" MÌPPG0" M/ÌINKEJGTYGKUG" UKPF" FGTCTV
IGYQPPGPG"+PHQTOCVKQPGP"PQEJ"\WXGTN·UUKIGT"WPF"CPIGOGUUGPGT"CNU"GKPG"$GWTVGKNWPI
FWTEJ" GKP\GNPG" 5KEJGTJGKVUHCEJMT·HVGK" *$GNNYKPMGN" GV"CN0" 3;;:." 50":9+0" #WHHCNNGPF" KUV
JKPUKEJVNKEJ"OGFK\KPKUEJGT"4KUKMQHCMVQTGP" FGT"$NWVJQEJFTWEM" DGK"/GVCNNDGCTDGKVGTP
*GDGPFC." 50";4+0" 72'" XQP" KJPGP" NKGIGP" ÒDGT" FGO" QDGTGP" 0QTOITGP\YGTV0" 'TYCT/
VWPIUIGO·­"YGTFGP"RU[EJKUEJG"5VÌTWPIGP"*67'"FGT"$GHTCIVGP"UVWHGP"KJT"RU[EJKUEJGU
$GHKPFGP" CNU" MUEJNGEJVK" GKP#+." *GT\/-TGKUNCWH/'TMTCPMWPIGP" WPF" /CIGP/&CTO/
'TMTCPMWPIGP" KP"FGT"-12#)/5VWFKG" KP" GKPGO" GPIGP"<WUCOOGPJCPI"OKV"MQIPKVK/
XGP."UQ\KCNGP"WPF"GOQVKQPCNGP"$GNCUVWPIGP"IGUGJGP0"5GJT"DGFGWVUCO"KP"FGT"-12#)/
7PVGTUWEJWPI"UEJNKG­NKEJ"KUV"FCU"'TIGDPKU."FC­"FKG"KP"FGT"/GVCNNDGCTDGKVWPI"F"UQYQJN
KP"FGP"$--/&CVGP"DWPFGUYGKV"YKG" KP"FGT"GZGORNCTKUEJGP"5VWFKG"OKV"GVYC" 47'"FGT
$GUEJ·HVKIVGP" F" CP" \YGKVGT" 5VGNNG" FGT" -TCPMJGKVUCTVGPUVCVKUVKM" UVGJGPFGP" 4ÒEMGPGT/
MTCPMWPIGP"CO"UV·TMUVGP"OKV"FGP"MQIPKVKXGP"$GNCUVWPIGP."F0"J0"OKV"WPXQNNUV·PFKIGP
#TDGKVUCWHICDGP."OCPIGNPFGO"*CPFNWPIUURKGNTCWO" WPF"/QPQVQPKG" D\Y0" 5·VVKIWPI
\WUCOOGPJ·PIGP0"#P"'KP\GNHCMVQTGP"YGTFGP" XQP"FGP"/GVCNNDGCTDGKVGTP" XQT" CNNGO
WPMNCTG" #TDGKVUCPYGKUWPIGP" WPF" HGJNGPFG" #PGTMGPPWPI" IGPCPPV0" &KG" HGUVIGUVGNNVG
JQJG"2T·XCNGP\"FGU"<KICTGVVGPTCWEJGPU"DGK"/GVCNNDGCTDGKVGTP" N·­V"UKEJ"\YCPINQU"CWU
FGT"JQJGP"RU[EJKUEJGP"$GNCUVWPI"JGTCWU"GTMN·TGP0"/CP"URTKEJV"KP"FKGUGO"<WUCOOGP/
JCPI"XQP"MUGMWPF·TGP"'HHGMVG"FGT"#TDGKVUYGNV"CWH"FKG")GUWPFJGKVK."F0"J0"FKG"OKVVGN/
DCTGP"'KPHNÒUUG"FGT"#TDGKV" CWH"FKG"9QJPXGTJ·NVPKUUG."FCU"'TP·JTWPIUXGTJCNVGP"WPF
FGP")GPW­OKVVGNMQPUWO0"5Q"XGTJKNHV"FCU"4CWEJGP"FGP"'TYGTDUV·VKIGP."JQJG"#TDGKVU/
DGNCUVWPIGP" UWDLGMVKX" DGUUGT" \W" DGY·NVKIGP." YCU" RJ[UKUEJG" YKG" KPUDGUQPFGTG" CWEJ
RU[EJKUEJG"$GNCUVWPIGP"FCPP"DGVTKHHV."YGPP"YGPKI"%JCPEGP"GKPGT"CMVKXGP")GUVCNVWPI
DGUVGJGP0" M5QYQJN"DGKO"<KICTGVVGP/" CNU" CWEJ"DGKO"#NMQJQNMQPUWO" \GKIV" UKEJ"FGO/
PCEJ"FCU"<WUCOOGPVTGHHGP"XQP"RTKO·TGP"WPF" UGMWPF·TGP"'HHGMVGP"FGT"#TDGKVUYGNV
KP" GKPGO" UKEJ"XGTUV·TMGPFGP"6GWHGNUMTGKU" IGUWPFJGKVNKEJGT"7PINGKEJJGKVK" *1RRQN\GT
3;;6."50"378+0
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7 +PVGITKGTVGU"/CPCIGOGPV"WPF"CTDGKVURQNKVKUEJG
+ORNKMCVKQPGP

$GVTCEJVGV"OCP"UKEJ"FKG"$GNCUVWPIGP."WPVGT"FGPGP"/GPUEJGP" KP"OQFGTPGP"2TQFWMVK/
QPU/" WPF" &KGPUVNGKUVWPIURTQ\GUUGP" CTDGKVGP." JKPUKEJVNKEJ" KJTGT" $GFKPIWPIUMQPUVGNNC/
VKQPGP."UQ"GTÌHHPGP"UKEJ"2QVGPVKCNG" HÒT"2T·XGPVKQP"WPF")GUWPFJGKVUHÌTFGTWPI0"*KGT/
HÒT"IKDV"GU"\YKPIGPFG"IGUGV\NKEJ/PQTOCVKXG"8QTICDGP."CWEJ"YGPP" UKG"F" UEJCWGP"YKT
CWH" FKG"JQEJTGNGXCPVGP" RU[EJKUEJGP" $GNCUVWPIGP" F" KOOGT" PQEJ" CDUVTCMV" QFGT" CWEJ
NÒEMGPJCHV" UGKP"OÌIGP0"&KG" +PVGITCVKQP"XQP"#TDGKVU/"WPF")GUWPFJGKVUUEJWV\" KP"FKG
(ÒJTWPIUUVTWMVWT"FGU"7PVGTPGJOGPU"KUV"IGPCWUQ"XQTIGUEJTKGDGP"YKG"FKG"'KPDKPFWPI
FGT"/KVCTDGKVGT"OKV"XGTDTKGHVGP"4GEJVGP"WPF"2HNKEJVGP0"$GVTCEJVGV"OCP."IGYKUUGTOC/
­GP"KP"GKPGO"YGKVGTGP"$KNCP\TCWO."FKG"$GNCUVWPIUMQPUVGNNCVKQPGP"FGT"UVQHHNKEJGP"WPF
UQ\KCNGP" 7OYGNV" OQFGTPGT" 2TQFWMVKQPU/" WPF" &KGPUVNGKUVWPIURTQ\GUUG" WPF" FGTGP
#WUYKTMWPIGP" CWH" FKG" .GDGPUDGFKPIWPIGP" MÒPHVKIGT" )GPGTCVKQPGP." UQ" NKGIGP" CWEJ
JKGT" WOHCUUGPFG" 2T·XGPVKQPURQVGPVKCNG" CWH" FGT" *CPF." YGNEJG" GDGPHCNNU" IGUGV\NKEJ/
PQTOCVKXG"8QTICDGP"PCEJ"UKEJ"IG\QIGP"JCDGP0"&QEJ" KUV"GKPG" UVTKPIGPVG"'KPDKPFWPI
FGT" /KVCTDGKVGT." KPUDGUQPFGTG" YCU" KJTG" /KVYKTMWPI/" WPF" /KVIGUVCNVWPIUTGEJVG" DG/
VTKHHV."PKEJV"XQTIGUGJGP0"$GVTCEJVGV"OCP"FKG"QDLGMVKX"XQTJCPFGPGP"5EJPKVVUVGNNGP"\YK/
UEJGP"#TDGKVU/.")GUWPFJGKVU/"WPF"7OYGNVUEJWV\."UQ"Y·TG"GKPG"8GT\CJPWPI"FTKPIGPF
IGDQVGP0"&QEJ"UGJGP"YKT."FC­"UKG"KP"FGP"DGVTKGDNKEJ"TGNGXCPVGP"*CPFNWPIGP"PWT"UGN/
VGP"WPF"PWT"WPVGT"ITQ­GP"5EJYKGTKIMGKVGP"CPIGICPIGP"YKTF0"<W"ITQ­"UKPF"FKG"UVTWM/
VWTGNNGP"$CTTKGTGP."FKG" UVCTM"OKV"FGP"'KIGPVWOU/"WPF"&KTGMVKQPUTGEJVGP"FGT"OQFGT/
PGP"7PVGTPGJOGPUXGTHCUUWPIGP"\WUCOOGPJ·PIGP0"'KPG"8GT\CJPWPI"WPF" GKPG" +PVG/
ITCVKQP" XQP" )GUWPFJGKVU/" WPF" 7OYGNVUEJWV\" MKP" FKG" .KPKGK." YKG" UKG" MQP\GRVKQPGNN
XQP".GPC"9GNNGT"*3;;;+"GPVYKEMGNV"YKTF."Y·TG"\YCT"XQT"FGO"*KPVGTITWPF"OQFGTPGT
/CPCIGOGPVRJKNQUQRJKGP"F"JKGT"UGK"KPUDGUQPFGTG"CWH"FCU"5V0")CNNGT"-QP\GRV"*$NGKEJGT
3;;8+" XGTYKGUGP" F" GKPG" NQIKUEJG"(QNIG" CNNGT"$GUVCPFUCWHPCJOGP"FGT" 5KVWCVKQP." FQEJ
NKGIGP"FKG")ÒVGT" M)GUWPFJGKVK." M.GDGPUDGFKPIWPIGPK." M0CVWTK"WUY0"IGYKUUGTOC­GP
CNU"MURGTTKIG")ÒVGTK"SWGT"\W"FGT"DGVTKGDUYKTVUEJCHVNKEJGP".QIKM"GKPGU"OQFGTPGP"7P/
VGTPGJOGPU0"&KG"-QUVGP"MGZVGTPGT"'HHGMVGK"MÌPPGP"KOOGT"PQEJ"XKGN"\W"NGKEJV"CWH"FKG
LGPUGKVU"DGVTKGDUYKTVUEJCHVNKEJGT"4GEJPWPIGP"NKGIGPFG"#NNIGOGKPJGKV"XGTUEJQDGP"YGT/
FGP0

9CU"UKEJ"HTGKNKEJ"XGT·PFGTV"JCV."KUV"FCU"2TQDNGODGYW­VUGKP"XKGNGT"(ÒJTWPIUMT·HVG"WPF
$GVTKGDUT·VG0"&C­"YKT"KPVGITKGTVG"F"QFGT"DGUUGT"PQEJ<"KPVGITCVKXG"F"5[UVGOG"DTCWEJGP.
UCJ"FGT"#WVQT"DGK"XKGNGP")GURT·EJURCTVPGTP"PKEJV"OGJT"KP"(TCIG"IGUVGNNV0"M&GT"6TGPF
\WT"+PVGITCVKQP"KUV"FGWVNKEJ"WPF"WPCWHJCNVUCO0"&CU"/CPCIGOGPV"FGT"<WMWPHV"YKTF"KP
LGFGO"(CNN" ICP\JGKVNKEJ" UGKP" WPF" CNNG"$GTGKEJG" DGVTKGDNKEJGP"*CPFGNPU" GKPDG\KGJGP0
+OOGT"OGJT"7PVGTPGJOGP"GTMGPPGP."FC­"DGVTKGDNKEJG"-QOOWPKMCVKQPUCDN·WHG"WPF
-QQRGTCVKQPUUVTWMVWTGP"QRVKOKGTV"YGTFGP"OÒUUGP."FC­" GHHGMVKXG"2NCPWPIU/."7OUGV/
\WPIU/"WPF"-QPVTQNNXGTHCJTGP"GPVYKEMGNV"YGTFGP"OÒUUGP."FC­"2CTVK\KRCVKQP"WPF"/Q/
VKXCVKQP"FGT"$GUEJ·HVKIVGP"FKG" +PPQXCVKQPUH·JKIMGKV"WPOKVVGNDCT"DGGKPHNWUUGP"F"MWT\.
FC­"PWT" KPPQXCVKXG." U[UVGOCVKUEJG"/CPCIGOGPVMQP\GRVG"FCU"YKTVUEJCHVNKEJG"ªDGTNG/
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DGP"FGU"7PVGTPGJOGPU" NCPIHTKUVKI" UKEJGTP0"&CU"QRVKOCNG"WPF" CNNIGOGKPIÒNVKIG"-QP/
\GRV"HÒT"KPPQXCVKXGU"/CPCIGOGPV"IKDV"GU"PKEJV"F"WPF"MCPP"GU"CWEJ"PKEJV"IGDGP."FC"GKP
/CPCIGOGPVU[UVGO"CNU"F[PCOKUEJGT." NGDGPFKIGT"2TQ\G­" KP"GKPGO"7PVGTPGJOGP" KO/
RNGOGPVKGTV"YGTFGP"OW­0"'U"OW­"FGP"DGVTKGDNKEJGP"'THQTFGTPKUUGP"WPF"8QTCWUUGV/
\WPIGP" CPIGRC­V"YGTFGP"WPF"YKTF" UKEJ"OKV"FGP")GUVCNVWPIUGTHCJTWPIGP"WPF".GTP/
RTQ\GUUGP"GPVYKEMGNP"WPF"XGT·PFGTP0"ªDGTCNN." KP"(KTOGP"WPF" +PUVKVWVGP."*QEJUEJW/
NGP" WPF" 7PVGTPGJOGPUDGTCVWPIGP." YGTFGP" FGT\GKV" +FGGP" GPVYKEMGNV." .ÌUWPIGP" IG/
UWEJV"WPF"-QP\GRVG"GTCTDGKVGV"WPF"GTRTQDVK"*9GNNGT"3;;9."50":5+0

+PVGITKGTVG"/CPCIGOGPV/5[UVGOG"GTHQTFGTP"GKPG"<WUCOOGPHÒJTWPI"WPF"IGIGPUGKVKIG
&WTEJFTKPIWPI"FGT"PQTOCVKXGP."UVTCVGIKUEJGP"WPF"QRGTCVKXGP"&KOGPUKQP"FGT"/CPC/
IGOGPVCWHICDGP" *$NGKEJGT"3;;8+0"'U"IGJV"JKGTDGK"YGPKIGT"WO"FKG"#DCTDGKVWPI"JQEJ/
FKHHGTGP\KGTVGT" %JGEMNKUVGP" CNU" WO" FKG" +ORNGOGPVKGTWPI" GKPGT" KPVGITCVKXGP." FKG" )G/
UWPFJGKV"FGT"$GUEJ·HVKIVGP"CEJVGPFG"7PVGTPGJOGPUMWNVWT0"'PVUEJGKFGPF" KUV" CNUQ"FKG
PQTOCVKXG"'DGPG."F0"J0"FKG"(TCIG."QD" GU" IGNKPIV."FKG"9GTVJCNVWPIGP."FKG"MQIPKVKXGP
WPF"CHHGMVKXGP"&GWVWPIUOWUVGT"WPF"FKG"*CPFNWPIUYGKUGP"XQP"(ÒJTWPIUMT·HVGP"WPF
/KVCTDGKVGTP"CWH"FKG"9GTVUEJ·V\WPI"XQP")GUWPFJGKV"WPF"FKG"*GTUVGNNWPI"D\Y0"'TJCN/
VWPI"XQP"OGPUEJGP/"WPF"WOYGNVIGTGEJVGP"#TDGKVU/"WPF".GDGPUDGFKPIWPIGP"\W"QTK/
GPVKGTGP0"&GT"-WNVWTCURGMV"KUV"IGTCFG"HÒT"GKPG"+PVGITCVKQP"XGTUEJKGFGPGT"$GTGKEJG"OKV
KJTGP"LGYGKNKI"XGTUEJKGFGPGP"&GPM/"WPF"5RTCEJUVKNGP"GPVUEJGKFGPF0"'KPGT"CMVKXGP"WPF
ÒDGTNGIVGP"DGVTKGDNKEJGP"M-WNVWTRQNKVKMK"QFGT"M/CPCIGOGPVRJKNQUQRJKGK"IGJV"GU"WO
FCU"6TCPURCTGPVOCEJGP" FGT" M5RTCEJDCTTKGTGPK" F" F0"J0" CWEJ" FGT" FCOKV" XGTDWPFGPGP
9GTVGMQPHNKMVG"F"WPF"GKPG"ªDGTYKPFWPI"FKGUGT"$CTTKGTGP0"&KGU"IGUEJKGJV"PKEJV"FWTEJ
GKPG"VQVCNKV·TG"$GITKHHUUGV\WPI"WPF"&GPMIGDQVG."UQPFGTP"FWTEJ"#PIGDQVG"GKPGT"/GVC/
URTCEJG."FKG"XQP"JWOCPKUVKUEJGP"WPF"ÌMQNQIKUEJGP" +FGGP"INGKEJGTOC­GP"IGURGKUV" KUV0
&C­"FKGU"FWTEJCWU"GKPG"UEJYKGTKI"\W"DGYGTMUVGNNKIGPFG"5CEJG" KUV."\GKIGP"FKG"UGKV" NCP/
IGO"IGHÒJTVGP"&GDCVVGP"ÒDGT"FGP"M'KIGPYGTV"FGT"0CVWTK"*5EJYGOOGT"3;:9+."CWH"FKG
KO" 4CJOGP" FGT" XQTNKGIGPFGP" 5VWFKG" PKEJV" YGKVGT" GKPIGICPIGP" YGTFGP" MCPP0" 'KPG
VJGQTGVKUEJG" -NCOOGT" \YKUEJGP" #TDGKVU/." )GUWPFJGKVU/" WPF" 7OYGNVUEJWV\" KO" $G/
VTKGD" MÌPPVGP" \0"$0" FKG" 6QDNCEJGT" 6JGUGP" ÒDGT" ÌMQNQIKUEJGU" 9KTVUEJCHVGP" *5VWFGT
3;;5+"WPF"GKP"ÌMQNQIKUEJGT"<GKVDGITKHH"*)GK­NGT"3;;6."3;;8="$KGUGEMGT"3;;9+"UGKP0"0Ì/
VKI"Y·TG" GKP"FGP"PCVÒTNKEJGP"4J[VJOGP"XQP" KPFKXKFWGNNGP"/GPUEJGP." KPFKXKFWGNNGP
#TDGKVUCDN·WHGP" WPF" KPFKXKFWGNNGP" 'KPITKHHGP" KP" 5VQHHJCWUJCNVG" CPIGRC­VGU" <GKVXGT/
UV·PFPKU."FKG"#PGTMGPPWPI"XQP" M'KIGP\GKVGPK" WPF"FKG"8GTCDUEJKGFWPI" XQO"&KMVCV
FGT" $GUEJNGWPKIWPI." F0"J0" PKEJV" PWT" GKP" TCFKMCNGT" #PVK/6C[NQTKUOWU." UQPFGTP" CWEJ
GKPG" TCFKMCNG"'PVUEJNGWPKIWPI" XQP"#TDGKVURTQ\GUUGP0"<WINGKEJ"Y·TGP"FCOKV"(TCIGP
PCEJ"PGWGP"#TTCPIGOGPVU"\YKUEJGP"O·PPNKEJGP"WPF"YGKDNKEJGP"<GKVGP."NGV\VGPFNKEJ
\YKUEJGP"/CTMV/"WPF"8GTUQTIWPIUÌMQPQOKG0"&C­"OCP" UKEJ"OKV" GKPGO"PGWGP"<GKV/
XGTUV·PFPKU" GKPG" IGTKPIGTG" 2TQFWMVKXKV·V" GKPJCPFGNP" YÒTFG." KUV" PKEJV" CWUIGOCEJV0
&QEJ"MCPP"GU"CNU"UKEJGT"IGNVGP."FC­"-TGCVKXKV·V"WPF"8GTCPVYQTVNKEJMGKV"OGJT"4CWO
HKPFGP"YÒTFGP."FC­"FGT"GKP\GNPG"/GPUEJ"UGKPG"3WCNKV·VGP"DGUUGT"GPVFGEMGP"WPF"PWV/
\GP"WPF"<GKV"PKEJV"PWT"CNU"&TWEM."UQPFGTP"CNU"$GTGKEJGTWPI"YCJTPGJOGP"MÌPPVG0

&KG" )TWPFKFGG" GKPGT" KPVGITKGTVGP" /CPCIGOGPVMWNVWT" KUV" TGUUQWTEGPQTKGPVKGTV" WPF
FCOKV"WPXGTGKPDCT"OKV"FGO"VTCFKGTVGP"&GHK\KV//QFGNN"FGT"#TDGKVUUEJWV\DGTCVWPI0"&GT
$NKEM"OW­"CWH"FKG"DGVTKGDNKEJGP"4GUUQWTEGP"WPF"PKEJV"CWH"FKG"DGVTKGDNKEJGP"&GHK\KVG
IGTKEJVGV"UGKP0"9KEJVKI" KUV."CP"FGP" VGEJPKUEJGP." KPHQTOCVQTKUEJGP"WPF"XQT"CNNGO"FGP
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RGTUQPGNNGP"4GUUQWTEGP"CP\WUEJNKG­GP."F0"J0"CP"FGO."YCU"MFGT"$GVTKGD" UEJQP"MCPPK.
GKPUEJNKG­NKEJ"FGT"GPVUEJGKFGPFGP")TÌ­G"FGT"/KVCTDGKVGTRQVGPVKCNG0"5GNDUVXGTUV·PFNKEJ
IKDV"GU"&GHK\KVG" KO"$GVTKGD"F"FKGUG"CWH\WFGEMGP" KUV"DGKURKGNUYGKUG"<KGN"GKPGT")GH·JT/
FWPIUCPCN[UG0"&QEJ"MCPP" CWH"FKGUGT"'DGPG" KO"$GVTKGD"MGKPG"/QVKXCVKQP"\WO" CWVQ/
PQOGP"#TDGKVUUEJWV\JCPFGNP" GTYCEJUGP0"0WT"FCU."YCU"FKG"/KVCTDGKVGT" UGNDUV"YCJT/
PGJOGP."GTMGPPGP"WPF"GPVUEJGKFGP."MCPP"5VTWMVWTGP"PCEJJCNVKI"XGT·PFGTP0"&CU" KO
KPVGITCVKXGP"/CPCIGOGPV"FKUMWVKGTVG"9GEJUGNURKGN" \YKUEJGP" UVTWMVWTGNNGP")GIGDGP/
JGKVGP"WPF"CMVKXGO"*CPFGNP"HKPFGV"UGKPGP"5EJYGTRWPMV"KP"FGT"(TCIG."QD"FKG"DGVTKGD/
NKEJGP"<KGNG"WPF"FKG" \WIGQTFGVGP"#TDGKVUCWHICDGP" HÒT"FKG"$GVTQHHGPGP" GKPGP" M5KPPK
GTIGDGP" QFGT" PKEJV0" &GT" COGTKMCPKUEJ/KUTCGNKUEJG" )GUWPFJGKVUHQTUEJGT" #PVQPQXUM[
*3;;9+" URTKEJV" KP"FKGUGO"<WUCOOGPJCPI"XQP" GKPGO" M-QJ·TGP\UKPPK."FGT" UKEJ"FCPP
GKPUVGNNV."YGPP"FKG"GTHQTFGTNKEJGP"/C­PCJOGP"F"UGKGP"UKG"PWP" KO"RGTUÌPNKEJGP"QFGT
KO"DGVTKGDNKEJGP"*CPFNWPIUHGNF"F"XGTUVCPFGP"YGTFGP" *MQIPKVKXGT"#URGMV+."OCEJDCT
D\Y0"JCPFJCDDCT"GTUEJGKPGP"*RTCIOCVKUEJGT"#URGMV+"WPF"CWEJ"RGTUÌPNKEJ"HÒT"DGFGWV/
UCO"D\Y0"UKPPJCHV"GTCEJVGV"YGTFGP"*GOQVKQPCNGT"#URGMV+0"#PVQPQXUM[U"/QFGNN"KUV"GKP
4GUUQWTEGP//QFGNN."FCU"CWH"PQEJ"WPGPVFGEMVG"2QVGPVKCNG."'PVYKEMNWPIUH·JKIMGKV"WPF
-TGCVKXKV·V"UGV\V="GU"UGV\V"IGIGP"FKG"MNCUUKUEJG"2CVJQIGPGUG"FKG"'PVYKEMNWPI"XQP")G/
UWPFJGKV<"FKG"5CNWVQIGPGUG0"&KGUGU"5CNWVQIGPGUG//QFGNN" HKPFGV"FGT\GKV"'KPICPI" KP"FKG
/CPCIGOGPVFKUMWUUKQP"*$WUEJ"3;;8+0"-QJ·TGPVG"1TICPKUCVKQPUUVTWMVWTGP"UVGJGP"OKV
8GTUVGJDCTMGKV." *CPFJCDDCTMGKV" WPF" 5KPPJCHVKIMGKV" KP" GKPGT" GPIGP" 9GEJUGNDG\KG/
JWPI0"5Q"OÒUUGP"DGKURKGNUYGKUG"+PHQTOCVKQPGP"KOOGT"UQ"CWHDGTGKVGV"YGTFGP."FC­"UKG
XGTUVCPFGP" YGTFGP" MÌPPGP=" VGEJPKUEJG" /C­PCJOGP" OÒUUGP" OKV" FGP" XQTJCPFGPGP
4GUUQWTEGP"FWTEJHÒJTDCT"UGKP="FKG"1TICPKUCVKQPUMWNVWT"OW­" HÒT"FGP"GKP\GNPGP"5KPP
XGTOKVVGNP0" 'KPG" 4GKJG" XQP" GORKTKUEJGP" $GNGIGP" CWU" FGT" /CPCIGOGPVHQTUEJWPI
URTKEJV"HÒT"FKG"#PPCJOG."FC­"FKG"5KPPIGDWPIUH·JKIMGKV"FGT"7PVGTPGJOGPUMWNVWT"GKP
\GPVTCNGU"/QOGPV"HÒT"IGNKPIGPFG"IGUWPFJGKVUHÌTFGTNKEJG"WPVGTPGJOGTKUEJG"4GQTICPK/
UCVKQPGP" FCTUVGNNV0" 7PVGT" /KVCTDGKVGTDGVGKNKIWPI" YKTF" JKGT" GKPG" )TWPFJCNVWPI" XGT/
UVCPFGP." DGK" FGT" LGFGT" GKP\GNPG" /KVCTDGKVGT" CNU" DGFGWVGPFGU" 2TQDNGONÌUWPIU/" WPF
-TGCVKXKV·VURQVGPVKCN"DGVTCEJVGV"WPF"DGJCPFGNV"YKTF0"&KG"$GVGKNKIVGP"OÒUUGP"FKG"1TK/
GPVKGTWPI" CWH" GKP"PGWGU"/CPCIGOGPVU[UVGO" CNU" MKJTGK"#PIGNGIGPJGKV"XGTUVGJGP"WPF
UQOKV"FKG"PQVYGPFKIGP"+ORWNUG"HÒT"FGP"#WHDCW"WPF"FKG"MQPVKPWKGTNKEJG"8GTDGUUGTWPI
FGU"5[UVGOU"IGDGP0"&KG"/KVCTDGKVGTDGVGKNKIWPI"UEJCHHV"GKP"-NKOC"HÒT"-QOOWPKMCVKQP
WPF"-TGCVKXKV·V0"0WT"UQ"MÌPPGP"UKG"UKEJ"CNU"/KVINKGFGT"GKPGT"RTQFWMVKXGP"1TICPKUCVK/
QP" DGITGKHGP0" 5KG" OÒUUGP" MQPVKPWKGTNKEJ" \WO" XGTCPVYQTVNKEJGP" *CPFGNP" KO" 5KPPG
GKPGT"MQPVKPWKGTNKEJGP"MTGCVKXGP"WPF"KPVGITCVKXGP"8GTDGUUGTWPI"GTOWVKIV"YGTFGP0"'U
KUV"FCXQP"CWU\WIGJGP."FC­"CWU"FGO"'THCJTWPIUYKUUGP"FGT"$GNGIUEJCHV"XKGNG"8GTDGUUG/
TWPIUKFGGP" UQYQJN" FKG"'HHK\KGP\" CNU" CWEJ" FKG" #TDGKVUDGFKPIWPIGP" YKG" \0"$0" 7PHCNN/
UEJWV\."'TIQPQOKG"WPF"-TCPMJGKVUXGTJÒVWPI"\WINGKEJ"XGTDGUUGTP"JGNHGP0"&KG"XQTIG/
UVGNNVGP"DGVTKGDNKEJGP"(CNNDGKURKGNG"\GKIGP"INGKEJHCNNU."FC­"FCOKV"CWEJ"KO"ÌMQNQIKUEJGP
5KPPG"8GTDGUUGTWPIGP"GTTGKEJV"YGTFGP"MÌPPGP0"&KG"XQP".GPC"9GNNGT" *3;;;+"GPVYKM/
MGNVGP"5EJTKVVG"GKPGT"WOYGNV/"WPF"IGUWPFJGKVUQTKGPVKGTVGP"1TICPKUCVKQPUGPVYKEMNWPI
DTCWEJGP"CP"FKGUGT"5VGNNG"PKEJV"KO"GKP\GNPGP"YKGFGTJQNV"\W"YGTFGP0"5KG"DGUEJTGKDV"FKG
XGTUEJKGFGPGP" +PVGITCVKQPUGDGPGP" YKG" \0"$0" (QTUEJWPI" WPF" 'PVYKEMNWPI." 'KPMCWH.
.CIGT."4GRCTCVWT."6TCPURQTV."#W­GPFKGPUV."/CTMGVKPI"WUY0."YQDGK" \YKUEJGP"FKGUGP
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'DGPGP" KO"5KPPG" GKPGU"2TQLGMVOCPCIGOGPVU"MÒT\GTG"-QOOWPKMCVKQPUYGIG"WPF" UK/
VWCVKXG"-QQRGTCVKQPUTQWVKPGP"CWH\WDCWGP"UKPF0

&QEJ"NCPFGV"OCP"KOOGT"YKGFGT"DGK"FGO"F"DKUNCPI"WPIGNÌUVGP"F"2TQDNGO"GKPGT"VTCIH·/
JKIGP" WPF" GPVUEJGKFWPIUTGNGXCPVGP"/KVCTDGKVGTDGVGKNWPI0"8QTUVGNNDCT" UKPF" \0"$0" OQ/
PCVNKEJ"VCIGPFG")GUWPFJGKVU/"WPF"7OYGNV\KTMGN"CWH"/KVCTDGKVGTGDGPG"WPVGT"HCNNYGKUGT
$GVGKNKIWPI" XQP"8QTIGUGV\VGP." 8GTVTGVGTP" CPFGTGT" #DVGKNWPIGP" WPF" 'ZRGTVGP0" 7O/
YGNV\KTMGN"YGTFGP"CWEJ"XQP"6GKEJGTV"*3;;9+"XQTIGUVGNNV0"#NNGTFKPIU"H·NNV"FCDGK"CWH."FC­
CWUUEJNKG­NKEJ"RQUKVKXG")GUKEJVURWPMVG"CWHIGNKUVGV"YGTFGP"WPF"FKG"CTDGKVU/"WPF"UQ\KCN/
RQNKVKUEJGP" 2TQDNGOG." FKG" UKEJ" FCOKV" GTIGDGP" MÌPPGP." XGTUEJYKGIGP" YGTFGP0" 9KG
MCPP" IGUKEJGTV"YGTFGP." FC­" FKG" GTCTDGKVGVGP"8QTUEJN·IG" CWEJ" VCVU·EJNKEJ" WOIGUGV\V
YGTFGP!"9KG"UKPF"FKG"8GTCPVYQTVWPIUUVTWMVWTGP"IGUVTKEMV!"9KG" KUV"GU"\0"$0"IGOGKPV.
YGPP"FKG"OQFGTPG"/CPCIGOGPV/6JGQTKG"XQP"M2GQRNG"'ORQYGTOGPVK"URTKEJV!"/CP
UQNNVG"UKEJ"XGTIGIGPY·TVKIGP."FC­"JKGT"QHVOCNU"ÒDGTJCWRV"PKEJV"CP"FKG"*WOCPKUKGTWPI
WPF"¤MQNQIKUKGTWPI"IGFCEJV"KUV."UQPFGTP"MFKG"QRVKOCNG"0WV\WPI"FGT"4GUUQWTEG"J/KV/
CTDGKVGTH" KO"8QTFGTITWPF" *UVGJV+"WPF"FCOKV"XQTYKGIGPF"GKPG"YKTVUEJCHVNKEJG"<KGNUGV/
\WPIK" *<KPM" 3;;7."50"529+0"'KPG"WOYGNV/"WPF"IGUWPFJGKVUDG\QIGPG"2T·XGPVKQP"DKTIV
FKG")GHCJT."CWEJ"IGIGP"FKG"DGVTQHHGPGP"/GPUEJGP"CWUIGPWV\V"\W"YGTFGP0"<W"VJGOCVK/
UKGTGP"KUV"JKGT"FKG"DGFGPMNKEJG"$GQDCEJVWPI."FC­"FCU"'THCJTWPIUYKUUGP"FGT"$GUEJ·HVKI/
VGP" GKPHCEJ"PWT" MCDIGUEJÌRHVK"YKTF."FC­"FGT"$GVTKGD" UKEJ"FCU"4GEJV"PKOOV." KOOGT
YGKVGT"KP"FKG"2TKXCVURJ·TG"FGT"#TDGKVPGJOGT"GKP\WFTKPIGP."FC­"4CVKQPCNKUKGTWPI"WPF
(NGZKDKNKUKGTWPI"PWT" KO"5KPPG"GKPGT"'HHGMVKXKGTWPI"MFGU")CP\GPK"FWTEJUEJNCIGP"WPF
FC­" FCOKV" UQ\WUCIGP" CNNG" M2QTGPK" GKPGU" GKIGPUKPPKIGP".GDGPU" KPPGTJCND" FGT" #TDGKV
IGUEJNQUUGP"YGTFGP0".GKVJ·WUGT" *3;:5+"GTKPPGTV"FCTCP."FC­"OCP"FCOKV"FGP"#TDGKVGP/
FGP"INGKEJUCO" KJTG"M.WHV"\WO"#VOGPK"PGJOGP"YÒTFG0"/GPUEJGP"DTCWEJGP"CWEJ" KP
FGT"#TDGKVUYGNV" KJTG" MXGTDQTIGPGP" 5KVWCVKQPGPK." F0"J0" KJTG" (TGKT·WOG." KP" FGPGP" UKG
GOQVKQPCNG" 'PVURCPPWPI" WPF" UQ\KCNGP" 5EJWV\" HKPFGP" MÌPPGP0" .GKFGT" VGPFKGTGP" FKG
FGT\GKVKIGP" ITQ­DGVTKGDNKEJGP" -CORCIPGP" FGU" M-QPVKPWKGTNKEJGP" 8GTDGUUGTWPIU/
2TQ\GUUGUK"*-82+"WPF"FGU"M#PYGUGPJGKVU/8GTDGUUGTWPIU/2TQ\GUUGUK"*#82+"GJGT"FC\W.
FGP"/GPUEJGP"IGPCW"FKGUG".WHV"\WO"#VOGP"\W"PGJOGP."UKG"HÒT"RU[EJKUEJG"WPF"MÌT/
RGTNKEJG" 9CTPUKIPCNG" \W" FGUGPUKDKNKUKGTGP" WPF" KJPGP" FKG" (·JKIMGKV." MTCPM" UGKP" \W
MÌPPGP." \W" PGJOGP" F"OKV" FGT"(QNIG." DGNCUVGPFGU" 'TNGDGP" KP" OGJTHCEJGT" 9GKUG" \W
XGTFT·PIGP"WPF"FCU"4KUKMQ"UEJYGTUVGT"WPF" NGDGPUDGFTQJNKEJGT"'TMTCPMWPIGP"GKP\W/
IGJGP0"9CU"XQT"WPUGTGP"#WIGP"IGUEJKGJV."KUV"GKPG"#DMGJT"FGU"RT·XGPVKXGP"$NKEMU"YGI
XQP"IGUGNNUEJCHVNKEJGP"4KUKMGP."YKG" UKG" KP"FGT" KPFWUVTKGNNGP"WPF"JCPFYGTMNKEJGP"#T/
DGKV"IGIGDGP" UKPF."JKP"\W"FGP"DGVTQHHGPGP"/GPUEJGP."FKG"PWP" UGNDUV"\WO"4KUKMQ"GT/
MN·TV"YGTFGP"F" GKP"OKV"FGT"4CVKQPCNKUKGTWPI"FGT")GUGNNUEJCHV"XGTDWPFGPGT" U·MWNCTGT
6TGPF" *9CODCEJ"3;:5+0"2T·XGPVKQP"YKTF"\WT"5VKIOCVKUKGTWPI"WPF"5CPMVKQP"FGT")G/
UEJ·FKIVGP."FKG"PWPOGJT"PQEJ"FQRRGNV"DGUVTCHV"YGTFGP0"&KG"CWUIGMNÒIGNVGP"-CORCI/
PGP"\WT"(GJN\GKVGPTGFWMVKQP"*9QORGN"3;;:+"XGTUV·TMGP"FKG"#PIUV"FGT"RQVGPVKGNN"$G/
VTQHHGPGP."XGTUV·TMGP"FCU"&WTEJJCNVG/5[PFTQO"WPF"GT\GWIGP"UQ"UGNDUV"YKGFGTWO"FKG/
LGPKIG"-TCPMJGKVUFKURQUKVKQP."FGTGP"$GM·ORHWPI"UKG"UKEJ"CWH"FKG"(CJPGP"IGUEJTKGDGP
JCDGP0"#TDGKVU/"WPF"UQ\KCNRQNKVKUEJ"TGNGXCPVG"2TQDNGOG"GTIGDGP"UKEJ"CWEJ"OKV"FGT"'KP/
HÒJTWPI"WPF"&WTEJUGV\WPI" XQP")TWRRGPCTDGKVU/-QP\GRVGP0"&KG" JKP\WIGYQPPGPGP
*CPFNWPIUURKGNT·WOG" YGTFGP" PKEJV" KOOGT" KO" 5KPPG" GKPGU" JWOCPGP" WPF" ÌMQNQIK/
UEJGP"7OICPIU"OKV"/GPUEJ"WPF"0CVWT"IGPWV\V0"&KGU"\GKIV"UKEJ"KPUDGUQPFGTG"KO"7O/
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ICPI"OKV"MNGKUVWPIUIGYCPFGNVGPK")TWRRGPOKVINKGFGTP0"&KG"ªDGTPCJOG"XQP"RTQFWM/
VKXKUVKUEJGP"/WUVGTP" KP"FCU"PQTOCVKXG."UVTCVGIKUEJG"WPF"QRGTCVKXG")TWRRGPXGTJCNVGP
KUV"GXKFGPV"WPF"FWTEJ"KPFWUVTKGUQ\KQNQIKUEJG"*\0"$0"/QTUEJJ·WUGT"3;;7+"WPF"UQ\KCNOG/
FK\KPKUEJG"5VWFKGP" *\0"$0"'V\1*GNNYGIG" 3;;5+"DGNGIV0"#WEJ"#PVQPK" *KP<"$TCPFGPDWTI
GV"CN0"3;;8+"YCTPV"XQT"GKPGT"'WRJQTKUKGTWPI"FGT")TWRRGPCTDGKV<"M0WT"YGPP"QDLGMVKXG
(TGKJGKVUITCFG"FGT"5GNDUVTGIWNCVKQP"WPF"5GNDUVIGUVCNVWPI"HÒT"FKG")TWRRGP"GTÌHHPGV"WPF
FKG" )TWRRGP" GPVURTGEJGPF" SWCNKHK\KGTV" YGTFGP." FKGUG" \W" GTMGPPGP" WPF" \W" PWV\GP.
MÌPPGP"UKG"FKG"OGPUEJGPIGTGEJVG")GUVCNVWPI"WPF"YKTVUEJCHVNKEJG"1RVKOKGTWPI"UGNDUV
KP"FKG"*CPF"PGJOGPK"*GDGPFC."50"659+0

&KG" CTDGKVURQNKVKUEJGP" +ORNKMCVKQPGP" KPVGITKGTVGT" /CPCIGOGPV/-QP\GRVG" UKPF" CNUQ
FWTEJCWU"FQRRGNFGWVKI"WPF"CODKXCNGPV0"&KGU"IKNV"HÒT"FKG"DGVTKGDNKEJG")GUWPFJGKVURQNK/
VKM"WPF"FKG"DGVTKGDNKEJG"7OYGNVRQNKVKM"INGKEJGTOC­GP0"M7OYGNVUEJWV\"KUV"%JGHUCEJG<
&KGUGU"XKGN\KVKGTVG"/QVVQ"FTÒEMV"PKEJV"PWT"FKG"$GFGWVUCOMGKV"FGU"6JGOCU." UQPFGTP
CWEJ"FKG"#ODKXCNGP\"FGT"4QNNG"FGT"$GUEJ·HVKIVGP"KO"DGVTKGDNKEJGP"7OYGNVUEJWV\"CWU0
+JPGP"YKTF" GKPG"/KVXGTCPVYQTVWPI" QFGT" GKPG" IGUVCNVGTKUEJG"-QORGVGP\"PKEJV" \WIG/
UVCPFGP"F"/C­PCJOGP"FGU"DGVTKGDNKEJGP"7OYGNVUEJWV\GU"YGTFGP" CWH"/CPCIGOGPV/
GDGPG"DGUEJNQUUGP"WPF" KO"6QR/FQYP/8GTHCJTGP"FWTEJIGUGV\V."FKG"$GUEJ·HVKIVGP"YGT/
FGP" NGFKINKEJ" KPHQTOKGTV" WPF" CPIGYKGUGP0"$GKURKGNUYGKUG"YKTF" GKP"#DHCNNYKTVUEJCHVU/
MQP\GRV"GTUVGNNV."QJPG"FC­"FKG"$GUEJ·HVKIVGP"FCTÒDGT"IGJÌTV"YWTFGP."QD"WPF"YKG"KJTGT
'THCJTWPI"\WHQNIG"KP"KJTGO"#TDGKVUDGTGKEJ"#DH·NNG"XGTOKGFGP"QFGT"TGFW\KGTV"YGTFGP
MÌPPGP0" 'KP" #WUJCPI" CO" UEJYCT\GP" $TGVV" KPHQTOKGTV" UKG" KO" 0CEJJKPGKP" ÒDGT" FCU
HGTVKIG"-QP\GRV."WPF"#TDGKVUCPYGKUWPIGP"UEJTGKDGP"KJPGP"XQT."YGNEJG"#DH·NNG"UKG"CD
UQHQTV"KP"YGNEJG"$GJ·NVGT"\W"UQTVKGTGP"JCDGPK"*9GNNGT"3;;9."50"5:+0"&KG"4QNNG"FGT"$G/
UEJ·HVKIVGP" KO"DGVTKGDNKEJGP"7OYGNVUEJWV\" KUV" KP"XKGNGP"(·NNGP." UQ" UEJNW­HQNIGTV"FKG
#WVQTKP."GDGPUQ"MMNCUUKUEJK"WPF"RCUUKX"YKG"KO"MMNCUUKUEJGPK"#TDGKVUUEJWV\0"9CU"GPV/
UVGJGP"MCPP." KUV" GKP" M¤MQ\YCPIK" *5EJWN\15EJWN\" 3;;6." 50"365+."F0"J0" GKP" CWVQTKV·TGU
/WUVGT"GKPGT"DGVTKGDNKEJGP"7OYGNVRQNKVKM."FGTGP"<KGNG"FWTEJ"FKG"CPIGYGPFGVGP"/KV/
VGN"MQPVGTMCTKGTV"WPF"GPVYGTVGV"YÒTFGP0

5GNDUV"YGPP"GU"IGN·PIG."KP"ITÌ­GTGP"7PVGTPGJOGP"5EJTKVVG"KP"4KEJVWPI"GKPGU"KPVGITC/
VKXGP"DGVTKGDNKEJGP"/CPCIGOGPVU"\W"IGJGP."DNKGDGP"TGNGXCPVG"(TCIGP"QHHGP0"8QT"FGO
*KPVGTITWPF" FGT" INQDCNGP" UQ\KQÌMQPQOKUEJGP" 7ODTÒEJG" WPF" FGT" 'PVYKEMNWPI
\YGKVGT"WPF"FTKVVGT"#TDGKVUO·TMVG"YKTF"ÒDGT"PGWG"IGUWPFJGKVU/"WPF"WOYGNVRQNKVKUEJG
2QNKVKM/" WPF" 2TCZKUHQTOGP" PCEJIGFCEJV" YGTFGP" OÒUUGP0" #TDGKVU\GKVHNGZKDKNKUKGTWPI.
7PVGTPGJOGPUCWHINKGFGTWPIGP"WPF" FKG" TCUEJG"#WUDTGKVWPI"PGWGT"MNGKPDGVTKGDNKEJGT
WPF"UGNDUV·PFKIGT"#TDGKVUOQFGNNG"GTHQTFGTP"PGWG"/QFGNNG"TGHNGZKDNGP"#TDGKVGPU0"&KG
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