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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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8GTOGKFWPI" GKPGP" GTJGDNKEJGP" RGTUÌPNKEJGP" #WHYCPF" CP" <GKV" WPF" )GNF<" KP" (QTO
XQP" +PHQTOCVKQPUDGUEJCHHWPI." FGT" #WUYCJN" XQP" -QPUWOCMVGP" WPVGT" $GTÒEMUKEJVK/
IWPI" FGU" \WU·V\NKEJGP" -TKVGTKWOU" 7OYGNVXGTVT·INKEJMGKV." FGT" $GUEJCHHWPI" WPF" FGT
URCTUCOGP"WPF"RHNGINKEJGP"0WV\WPI"XQP")ÒVGTP."FGT"/ÒNNVTGPPWPI"WPF"FGU"4GE[E/
NKPI0"#WU"FKGUGT"#WH\·JNWPI"YKTF"DGTGKVU"FGWVNKEJ."FC"FKGUGU"2CTCFKIOC"FGT"7OYGNV/
RQNKVKM"CP"GTJGDNKEJG"RGTUQPGNNG"8QTCWUUGV\WPI"IGDWPFGP"WPF"OKV"GTJGDNKEJGP"<WOW/
VWPIGP"HÒT"FKG"$ÒTIGT"XGTDWPFGP"KUV0"&CTCWU"TGUWNVKGTV"GKP"ITWPFNGIGPFGU"5RCPPWPIU/
XGTJ·NVPKU."FCU"CWH"FGT"GKPGP"5GKVG"FWTEJ"GKPG"JQJG"$GUGV\WPI"FGT"7OYGNVRTQDNGOCVKM
CNU"$GFTQJWPI"XQP".GDGPUSWCNKV·V"WPF"<WMWPHV"DGUVKOOV" KUV."CWH"FGT"CPFGTGP"5GKVG
FWTEJ"GTJGDNKEJG"<WUCV\DGNCUVWPIGP"FGT"CNNV·INKEJGP".GDGPUHÒJTWPI0

9KG"KUV"FKGUGU"5RCPPWPIUXGTJ·NVPKU"\W"DGUVKOOGP!"#NU"YKEJVKIG"'KPHNWHCMVQTGP"DKG/
VGP"UKEJ"FKG"+PVGTGUUGPFGHKPKVKQPGP"FGT"$GVTQHHGPGP"WPF"FCU")GYKEJV"FGT"<WUCV\DGNC/
UVWPIGP"CP0

+P"DG\WI"CWH"FKG"+PVGTGUUGPNCIGP"FGU"GKP\GNPGP" KUV"GKPOCN"FKG"UVGWGTPFG"$GFGWVWPI"FGT
XQTJCPFGPGP" KPFKXKFWGNNGP"7OYGNVQTKGPVKGTWPI"YKEJVKI."F0"J0"FCU"#WUOC." KP"FGO
FKGUDG\ÒINKEJG"RGTUÌPNKEJG"ªDGT\GWIWPIGP"FCU"#NNVCIUJCPFGNP" KP"FGP"XGTUEJKGFGPGP
.GDGPUDGTGKEJGP"RT·IGP0"*KGT"GTÌHHPGV"UKEJ"GKP"DTGKVGU"5RGMVTWO"\YKUEJGP"ÒDGT\GWI/
VGP"M¤MQUK."FKG"FGP"#WUYKTMWPIGP"FGU"GKIGPGP"*CPFGNPU"CWH"FKG"7OYGNV"GKP"PQTOC/
VKXGU"2TKOCV"IGDGP"WPF"DGTGKV"UKPF."FCHÒT"'KPUEJT·PMWPIGP"DGK"CPFGTGP"#URGMVGP"XQP
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.GDGPUSWCNKV·V"JKP\WPGJOGP0" +P" FGT"/KVVG"DGHKPFGV" UKEJ" FKG")TWRRG" FGT" MTCVKQPCNK
-CNMWNKGTGPFGP."FKG"7OYGNVUEJWV\CURGMVG"PWT"FQTV"DGTÒEMUKEJVKIGP."YQ"HÒT"UKG"YGPKI
<WUCV\CWHYCPF"GPVUVGJV"WPF"FGT".GDGPUUVCPFCTF"PKEJV"GKPIGUEJT·PMV"YKTF0"#O"CPFG/
TGP" 'PFG" FGU" 5RGMVTWOU" DGHKPFGP" UKEJ" 2GTUQPGP." FKG" 7OYGNVGTY·IWPIGP" DGYWV
CDNGJPGP" D\Y0" FKTGMVG" 7OYGNVCWUYKTMWPIGP" RTKP\KRKGNN" DGUVTGKVGP" WPF" GZRTGUUKX
4GUUQWTEGP"XGTPWV\GP0

(ÒT"FKG" KPFKXKFWGNNG" +PVGTGUUGPNCIG"FÒTHVG" CDGT"PQEJ" GPVUEJGKFGPFGT" UGKP." KPYKGYGKV
FKG"2GTUQPGP" KJTG".GDGPUSWCNKV·V" CNU"FKTGMV"FWTEJ"7OYGNV\GTUVÌTWPI" GKPIGUEJT·PMV
GORHKPFGP0" &CDGK" MQOOGP" KP" GTUVGT" .KPKG" WOYGNVDGFKPIVG" 'TMTCPMWPIGP." 'KP/
UEJT·PMWPIGP" FGT" 'TP·JTWPIUXKGNHCNV" WPF" 8GTUEJNGEJVGTWPIGP" FGU" .GDGPUWOHGNFU
FWTEJ".·TO.")GHCJTUVQHHGOKUUKQPGP."$QFGPXGTDTCWEJ" UQYKG" 7OYGNVXGTIKHVWPI" WPF
/\GTUVÌTWPI" KP"(TCIG0"&KG"2TQDNGOYCJTPGJOWPI"YKTF" FWTEJ" IGYKEJVKIG" UWDLGMVKXG
(CMVQTGP" DGGKPHNWV<" FKG" 5GPUKDKNKV·V" HÒT" FKGUG" )GH·JTFWPIGP." KJTG" )GYKEJVWPI" KP
#DY·IWPI"OKV"CPFGTGP"+PVGTGUUGPNCIGP"WPF"FKG"KPFKXKFWGNNGP"7OICPIUHQTOGP"KPUDG/
UQPFGTG"CPIGUKEJVU"CPFGTGT".GDGPU\Y·PIG0

$GK"FGO"\YGKVGP"$ÒPFGN"XQP"'KPHNÒUUGP."FGP"<WUCV\DGNCUVWPIGP"FWTEJ"7OYGNVUEJWV\.
UKPF"OKPFGUVGPU"FTGK"(CMVQTGP"DGUQPFGTU"\W"DGTÒEMUKEJVKIGP0"'TUVGPU"FKG"ITWPFU·V\NK/
EJG" $GNCUVWPIUUKVWCVKQP" FGT" DGVTGHHGPFGP" 2GTUQP" D\Y0" 2GTUQPGPITWRRG." \W" FGT" FKG
#PHQTFGTWPIGP"XQP"WOYGNVXGTVT·INKEJGO"8GTJCNVGP"JKP\WMQOOGP."WPF"FKG"XKGN"OKV
FGO"IGIGDGPGP".GDGPUUVCPFCTF"WPF"FGO"9QJNDGHKPFGP"\W" VWP"JCV"F"CNUQ"CWEJ"OKV
FGT"#WUUVCVVWPI"CP"<GKV"WPF")GNF0"<YGKVGPU"FKG"#WUIGUVCNVWPI"FGU"IGUGNNUEJCHVNKEJGP
#PIGDQVU"CP"2TQFWMVCNVGTPCVKXGP."CP"&KGPUVNGKUVWPIGP"WPF" +PHTCUVTWMVWTGP."FKG"FGP
<WUCV\CWHYCPF"WOYGNVXGTVT·INKEJGP"8GTJCNVGPU"DG\ÒINKEJ"<GKV"WPF")GNF"DGUVKOOGP0
7PF"FTKVVGPU"FKG"KPFKXKFWGNNGP"-CRC\KV·VGP"HÒT"FKG"0WV\WPI"XQP"ÌMQNQIKUEJGP"#PIG/
DQVGP" D\Y0" FKG" (·JKIMGKV." UKEJ" UQNEJG" 0WV\WPIUHQTOGP" UGNDUV" \W" GTUEJNKGGP=" FC\W
IGJÌTGP"$KNFWPI"WPF"+PHQTOCVKQPGP."/QDKNKV·V"WPF"-QOOWPKMCVKQPUH·JKIMGKV"UQYKG
UQ\KCNG"/KNKGWU."FKG"CDYGKEJGPFGU"8GTJCNVGP"WPVGTUVÒV\GP0
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40 5Q\KCNG"-QPVGZVWCNKUKGTWPI

&KG"IGUGNNUEJCHVNKEJG"&GDCVVG"WO"GKP"WOYGNVIGTGEJVGTGU"8GTJCNVGP"FGT"$GXÌNMGTWPI
JCV" UKEJ" NCPIG"CWH"FKG"#PJGDWPI"FGU"7OYGNVDGYWVUGKPU"MQP\GPVTKGTV0"&CU"9KUUGP
WO" FKG" OKVVGN/" WPF" NCPIHTKUVKIGP." YGNVIGUGNNUEJCHVNKEJGP" )GH·JTFWPIGP" ICNV" CNU" GPV/
UEJGKFGPFGT"/QVQT"HÒT"8GT·PFGTWPIGP"KPUDGUQPFGTG"FGU"-QPUWOXGTJCNVGPU0"$GHWPFG
ÒDGT"FKG"&KUMTGRCP\"\YKUEJGP"7OYGNVDGYWVUGKP"WPF"7OYGNVXGTJCNVGP"ICDGP"XKGN/
H·NVKIGP" #PNC" \W" *PQTOCVKX" DGITÒPFGVGT+" -TKVKM" CP" FGP" $ÒTIGTP." KP" FGTGP" /KVVGN/
RWPMV" FKG" $GJCWRVWPI" XQP" WPTGHNGMVKGTVGO" #PURTWEJUFGPMGP" WPF" $GSWGONKEJMGKV
IGUVGNNV"YWTFG"*KP"FGT"9KUUGPUEJCHV"XIN0"\0"$0"2TGKGPFÌTHGT1(TCP\GP"3;;8+0"9KT"JCDGP
CDGT"DGTGKVU"KP"FGP"GTUVGP"ªDGTNGIWPIGP"GKPKIG"'KPHNWHCMVQTGP"IGPCPPV."FKG"\W"UQ\KC/
NGP"$NQEMKGTWPIGP"XQP" CNNGKP"ÌMQNQIKUEJ"MCNMWNKGTVGP"/CPCJOGP" HÒJTGP0"'TUV" GKP
UQ\KCNYKUUGPUEJCHVNKEJGT"#PUCV\."FGP"YKT"-QPVGZVWCNKUKGTWPI"PGPPGP." KUV" KP"FGT".CIG.
UQNEJG"$NQEMKGTWPIGP"\W"GTMN·TGP"WPF"\W"UQ\KCNGP"8QTCWUUGV\WPIGP"WPF"$GFKPIWPIGP
JKPHÒJTGP."FGTGP" GKIGPUV·PFKIG"$GTÒEMUKEJVKIWPI"7OYGNVUEJWV\RQNKVKMGP"WOUGV\DCT
OCEJV0"9KT"XGTUVGJGP"-QPVGZVWCNKUKGTWPI"KP"FTGKHCEJGT"*KPUKEJV<

'TUVGPU"KP"FGT"$GTÒEMUKEJVKIWPI"FGT"IGUGNNUEJCHVNKEJGP".GKVDKNFGT."FKG"KP"2QNKVKMUVTCVGIK/
GP."KP"+PUVKVWVKQPGP."0QTOGP"WPF"4GIGNWPIUOGEJCPKUOGP"UQYKG"KO"8QTDKNFJCPFGNP
IGUGNNUEJCHVNKEJGT" .GKVHKIWTGP" XGTIGIGPUV·PFNKEJV" UKPF" WPF" FKG" FKG" .GDGPUYGKUG" FGT
/GJTJGKV"FGT"$GXÌNMGTWPI"DGUVKOOGP0"&CU"KP"#TDGKVGTMTGKUGP"PQEJ"FQOKPCPVG".GKV/
DKNF"IGJV"CWH"FKG"'TJCTFVUEJG"(QTOGN"M9QJNUVCPF"HÒT"CNNGK"\WTÒEM0

<YGKVGPU" DGFGWVGV" -QPVGZVWCNKUKGTWPI" FKG" $GTÒEMUKEJVKIWPI" FGT" )GUCOVJGKV" XQP
*CPFNWPIURQVGPVKCNGP"KO"8GTJ·NVPKU"\W"FGP"*CPFNWPIUCPHQTFGTWPIGP"CWU"FGP"XGTUEJKG/
FGPGP".GDGPUDGTGKEJGP." KP"FKG" LGFG*T+" GKPIGDWPFGP" KUV"WPF"FKG" KPFKXKFWGNN"PWT" \WO
6GKN"DGGKPHNWDCT"UKPF0"*KGT"URKGNV"FKG"+PVGITCVKQP"KP"IGUGNNUEJCHVNKEJG"#TDGKV."FKG"8GT/
HÒIDCTMGKV" XQP" 4GUUQWTEGP" CP" )GNF" WPF" <GKV." CP" 9KUUGP" WPF" CP" MÌTRGTNKEJGT" WPF
IGKUVKIGT" .GKUVWPIUH·JKIMGKV" GKPG" JGTCWUIGJQDGPG" 4QNNG" WPF" HÒJTV" \W" GKPGT" UQ\KCNGP
5EJKEJVWPI" XQP" .GDGPUYGKUGP0" &CDGK" IGT·V" CWEJ" FGT" 6CVDGUVCPF" KP" FGP" $NKEM." FC
LGFG*T+"GKP\GNPG"INGKEJ\GKVKI" KP"GKPGT"8KGN\CJN"XQP" *UKEJ"GTI·P\GPFGP+"#TDGKVUV·VKIMGK/
VGP"CMVKX"KUV."FKG"FWTEJ"FKG"(QMWUUKGTWPI"CWH"FKG"'TYGTDUCTDGKV"KP"KJTGT"/GJT\CJN"CWU/
IGDNGPFGV"YGTFGP"*8GTUQTIWPIUCTDGKV.")GOGKPUEJCHVUCTDGKV."'KIGPCTDGKV="XIN0"$WPFGU/
OKPKUVGTKWO"HÒT"(COKNKG"WPF"5GPKQTGP"3;;6+0

&TKVVGPU"H·NNV"JKGTWPVGT"FKG"IGTP"ÒDGTUGJGPG"6CVUCEJG."FC"LGFGT"DGK"LGFGO"8GTJCNVGP
INGKEJ\GKVKI"GKPG"8KGN\CJN"XQP"RGTUÌPNKEJGP"+PVGTGUUGP"XGTHQNIV"D\Y0"\W"DGTÒEMUKEJVKIGP
JCV."FKG"ÒDGTJCWRV"PKEJV"PQVYGPFKIGTYGKUG"JCTOQPKGTGP0")TWPFKPVGTGUUGP" UKPF"DGK/
URKGNUYGKUG" FKG" 'T\KGNWPI" GKPGU" YQJNUVCPFUUKEJGTPFGP" 'KPMQOOGPU." FKG" -QPVTQNNG
ÒDGT"FKG"GKIGPG".GDGPUUKVWCVKQP."FKG"5KEJGTWPI"GKPGT".GDGPURGTURGMVKXG.")GUWPFJGKVU/
GTJCNVWPI" WPF" UQ\KCNG" 6GKNJCDG0" <W" FKGUGO" +PVGTGUUGPDÒPFGN" KUV" PWP" FGT" 7OYGNV/
UEJWV\"F"KP"FGT"4GIGN"PWT"CNU"YGKVGTG"4CJOGPDGFKPIWPI"FGT"4GCNKUKGTWPI"FGT"-GTPKP/
VGTGUUGP"F"JKP\WIGVTGVGP"WPF"GTJÌJV"FKG"-QORNGZKV·V"WPF" VGKNYGKUG"CWEJ"FKG"9KFGT/
URTÒEJNKEJMGKV"FGT"LGYGKNKIGP"*CPFNWPI0"#WHITWPF"FGT"#WUIGUVCNVWPI"WPUGTGU"<KXKNKUC/
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VKQPUOQFGNNU" *FGT" 7PCDJ·PIKIMGKV" XQP" FGT" 0CVWT" D\Y0" FGT" 4GMQPUVTWMVKQP" GKPGT
MQOOGPUWTCDNGP"0CVWT+"IKDV"GU"PWT"GKP"XGTOKVVGNVGU" +PVGTGUUG"CP"FGT"'TJCNVWPI"FGT
0CVWT"UGNDUV"F"UQYGKV"KJTG"8GTUEJNGEJVGTWPI"OKV"GKPGT"$GGKPVT·EJVKIWPI"GKPGU"-GTPKP/
VGTGUUGU"XGTDWPFGP" KUV0"&CJGT"UVGJV"7OYGNVUEJWV\."CWGT" KP"UGKPGO"GKIGPGP"2QNKVKM/
HGNF"*\0"$0"FGO"UQIGPCPPVGP"UQ\KCN/ÌMQNQIKUEJGP"'PICIGOGPV"XQP"$ÒTIGTP."UKGJG"WPVGP+.
DGK"UQ"IWV"YKG"MGKPGT"2GTUQPGPITWRRG"CP"GTUVGT"5VGNNG0"-QORNK\KGTGPF"VTKVV"JKP\W."FC
FKG" KPFKXKFWGNNGP"+PVGTGUUGPRTKQTKV·VGP"PKEJV"PWT"PCEJ".GDGPURJCUG"WPF".GDGPUUKVWC/
VKQP." UQPFGTP" CWEJ" PCEJ" *CPFNWPIUHGNFGTP" YGEJUGNP" WPF" KPUQHGTP" IGUGNNUEJCHVNKEJ
JQEJITCFKI"JGVGTQIGP"UKPF0

&KG"#PGTMGPPWPI"FKGUGT"-QORNGZKV·V"WPF"8CTKCDKNKV·V"YKTHV"GOKPGPVG"2TQDNGOG"CWH.
FKG" PKEJV" PWT" FGP" XQTJGTTUEJGPFGP" 2QNKVKMUVKN" *2TQDNGOFGHKPKVKQP." 5VTCVGIKGDGUVKO/
OWPI." /CPCJOGPYCJN" WPF" 7OUGV\WPI+" ÒDGTHQTFGTP." UQPFGTP" CWEJ" FKG" 9KUUGP/
UEJCHVGP"CWHITWPF" KJTGT"JGTOGVKUEJGP"5GIOGPVKGTWPI"WPF"URG\KHKUEJGP"/QFGNNKGTWPI
FGU"/GPUEJ/0CVWT/8GTJ·NVPKUUGU0
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50 &CU"-QP\GRV"0CEJJCNVKIMGKV"WPF"UGKPG"UQ\KCNG
&KOGPUKQP

&CU" WOYGNVRQNKVKUEJG" 2CTCFKIOC" FGU" CFFKVKXGP." PCEJUQTIGPFGP" 7OYGNVUEJWV\GU
\GKEJPGVG"UKEJ"FCFWTEJ"CWU."FC"GU"CNU"$GTGKEJUMQP\GRV"FKG"8QTCWUUGV\WPIGP"WPF"(QN/
IGYKTMWPIGP" KP" CPFGTGP" 2QNKVKMDGTGKEJGP" CWUIGMNCOOGTV" JCV0" 5GKPG" $G\WIURWPMVG
YCTGP"*PCEJ"GKPGO"2JCUGPOQFGNN"XQP"&[NNKEM+"\WGTUV"FKG"FGHGPUKXG"/CTMVCDUKEJGTWPI
FWTEJ"FKG"8GTTKPIGTWPI"XQP"'OKUUKQPGP"WPF"5VÌTH·NNGP."FCPP"FKG"8GTOKPFGTWPI"XQP
ÌMQNQIKUEJ"DGFKPIVGP"-QUVGP"WPF"UEJNKGNKEJ"FKG"#WUFKHHGTGP\KGTWPI"WPF"'HHGMVKXKG/
TWPI"XQP"2TQFWMVGP"WPVGT"ÌMQNQIKUEJGP")GUKEJVURWPMVGP0

&CU"2CTCFKIOC"FGT"0CEJJCNVKIMGKV"MPÒRHV"CP"FKGUG"&[PCOKM"CP"WPF"GTYGKVGTV"UKG"WP/
VGT"XGTUEJKGFGPGP"2GTURGMVKXGP0"5GKPG"/GTMOCNG"NKGIGP"F"LGPUGKVU"FGT"XKGNH·NVKIGP"&G/
HKPKVKQPUCPIGDQVG"F"KP"HQNIGPFGP"*QTK\QPVGTYGKVGTWPIGP<

– NCPIHTKUVKIG"<WMWPHVUQTKGPVKGTWPI=
– KPVGTPCVKQPCNG"WPF"KPVGTIGPGTCVKXG")GTGEJVKIMGKV=
– IGUGNNUEJCHVNKEJG"'PVYKEMNWPIURHCFG"\YKUEJGP"ÌMQNQIKUEJGP".GKVRNCPMGP=
– 5VTCVGIKGP"KP"9GEJUGNYKTMWPIGP"\YKUEJGP"¤MQPQOKG."¤MQNQIKG"WPF"5Q\KCNGO=
– &GHKPKVKQPU/." 1RGTCVKQPCNKUKGTWPIU/" WPF" 7OUGV\WPIURTQ\GUUG" WPVGT" $GVGKNKIWPI

CNNGT"IGUGNNUEJCHVNKEJGP")TWRRGP0

&WTEJ" FKGUG" OGJTFKOGPUKQPCNGP" *QTK\QPVGTYGKVGTWPIGP" GTJ·NV" FCU" -QP\GRV" GKPG
KOOGPUG"-QORNGZKV·V0"*CPU/2GVGT"&ÒTT"JCV"FGOGPVURTGEJGPF"FCU"-QP\GRV"CNU"1RVK/
OKGTWPI"\YKUEJGP"WPUEJCTHGP"WPF" UKEJ" UV·PFKI"XGT·PFGTPFGP"<KGNGP"EJCTCMVGTKUKGTV0
+P"2QNKVKM"WPF"9KUUGPUEJCHV"YÒTFG"FKGU"DGFGWVGP."FKG"JKUVQTKUEJ"CWHIGDCWVG"#WUFKHHG/
TGP\KGTWPI"KP"2QNKVKMHGNFGT"WPF"9KUUGPUEJCHVUFKU\KRNKPGP"FWTEJ"&KCNQIG."-QQRGTCVKQ/
PGP"WPF"0GV\YGTMUVTWMVWTGP" CWH\WDTGEJGP"WPF" IGOGKPUCOG" 5VTCVGIKGP" \W" GPVYKM/
MGNP0"&C"CDGT"FKGUG"#WUFKHHGTGP\KGTWPI"IGTCFG"FKG"8GTGKPHCEJWPI."#DUKEJGTWPI"WPF
'HHGMVKXKGTWPI"XQP"$GTGKEJURQNKVKMGP"GTOÌINKEJV"JCV." UVGJGP"FKGUGT"MªDGTDTÒEMWPIK
OCUUKXG")GIGPMT·HVG"IGIGPÒDGT0"&CU"KP\YKUEJGP"IGUGNNUEJCHVNKEJ"CM\GRVKGTVG"VTKCFKUEJG
2TKP\KR" FGT" M)NGKEJYGTVKIMGKV" XQP" ¤MQPQOKG." ¤MQNQIKG" WPF" 5Q\KCNGOK" \GTH·NNV" KP
FGT"4GCNKV·V"KOOGT"YKGFGT"KP"$GTGKEJUKPVGTGUUGP"WPF"5VTCVGIKGP="0CEJJCNVKIMGKV"YKTF
KO"YGUGPVNKEJGP"CWH"ÌMQNQIKUEJG"0CEJJCNVKIMGKV"TGFW\KGTV0

&KG"UQ\KCNG"&KOGPUKQP"FGT"0CEJJCNVKIMGKV"KUV"KP"FKGUGO"-QP\GRV"PWT"ITWPFU·V\NKEJ"WPF
KP"PKEJV"YKFGTURTWEJUNQUGT"9GKUG"CPIGURTQEJGP<

– CNU"ITWPFNGIGPFGU"WPF"INGKEJGU"4GEJV"CNNGT"'TFGPDÒTIGT"CWH"GKP"OGPUEJGPYÒTFKIGU
.GDGP=

– KO"2TKP\KR"FGT" KPVGTPCVKQPCNGP"WPF" KPVGTIGPGTCVKXGP"7OXGTVGKNWPI" KP"DG\WI"CWH
FKG" 8QTCWUUGV\WPIGP" XQP" .GDGPUSWCNKV·V" *5Q\KCNMCRKVCNDKNFWPI." IGUGNNUEJCHVNKEJG
6GKNJCDG."4GUUQWTEGPPWV\WPI+=

– KP"FGT"FCTCWU"CDIGNGKVGVGP"0QVYGPFKIMGKV"GKPGU"CPFGTGP"9QJNUVCPFU"KP"FGP"+PFW/
UVTKGN·PFGTP0
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&KG" (QTFGTWPI" PCEJ" KPVGTPCVKQPCNGT" WPF" KPVGTIGPGTCVKXGT" %JCPEGPINGKEJJGKV" WPF
7OXGTVGKNWPI"GPVJ·NV"GKPG"ITQG"5RTGPIMTCHV."FKG"UKEJ" KP"FGP"(QTOGNP"FGT"4GFW\KG/
TWPI" FGU"4GUUQWTEGPXGTDTCWEJU"WO" GKPGP"(CMVQT" 6"DKU" 32" CWUFTÒEMV0"&CU"DGFGWVGV
PKEJV"PWT" GKPGP" ITWPFNGIGPFGP"9CPFGN"FGT"9KTVUEJCHVUUVTWMVWT" *XQP"FGT" +PFWUVTKG/
\WT"&KGPUVNGKUVWPIUIGUGNNUEJCHV+."FGT"ÒDGT" UEJYGT"CDUGJDCTG"5VTWMVWTDTÒEJG"OKV"ITC/
XKGTGPFGP" $GUEJ·HVKIWPIUYKTMWPIGP" XGTN·WHV." UQPFGTP" CWEJ" GKPG" 8GT·PFGTWPI" FGU
IGUCOVGP"9QJNUVCPFUOQFGNNU"XQP"GKPGO"CWH"'TYGTDUCTDGKV"DGTWJGPFGP"MQPUWOVKXGP
9QJNUVCPF"\W"GKPGO"MTGUUQWTEGPNGKEJVGP"-QPUWOK0"+P"DG\WI"CWH"FCU".GKVDKNF"FGU"MIWV
NGDGP" UVCVV"XKGN"JCDGPK" *$70&1/KUGTGQT"3;;8+"QFGT"FGU"MYGPKIGT." NCPIUCOGT."DGUUGT.
UEJÌPGTK" *XIN0"6QDNCEJGT"6JGUGP."\WNGV\V" KP"(TCPMHWTVGT"4WPFUEJCW"XQO" 440;03;;;.
50"42+"UKPF"FKG"2TKP\KRKGP"FGT"XKGT"'IU"HQTOWNKGTV"YQTFGP"*5CEJU"3;;5+<

– 'PVUEJNGWPKIWPI"?"FKG"'PVFGEMWPI"FGT")GO·EJNKEJMGKV.
– 'PVHNGEJVWPI"?"4GPCKUUCPEG"FGT"1TVG.
– 'PVMQOOGT\KCNKUKGTWPI"?"#WUUEJCW"PCEJ"FGP"MEQOOQP"UQWPFK.
– 'PVTÒORGNWPI"?"FKG"'NGICP\"FGT"'KPHCEJJGKV0

&KGUG"2TKP\KRKGP"UKPF"GKPGTUGKVU"CWU"FGT"ÌMQNQIKUEJGP"5VTCVGIKG"FGT"&GOCVGTKCNKUKGTWPI
CDIGNGKVGV." XGTURTGEJGP" CPFGTGTUGKVU" FKG" /ÌINKEJMGKV" GKPGU" CPFGTGP" 9QJNUVCPFU." FGT
UV·TMGT"CWH" KOOCVGTKGNNGP".GDGPUSWCNKV·VGP"DGTWJV"WPF"CWU"GKPGO"UQ\KCN/JKUVQTKUEJGP
4ÒEMDNKEM"CWH"MFCU"IWVG".GDGPK"IGYQPPGP"YQTFGP" KUV0"&CU".GKVDKNF"XGTURTKEJV"GKPG
M9KP/YKPK/5KVWCVKQP" CWEJ" KP" FGP" JQEJKPFWUVTKCNKUKGTVGP" .·PFGTP." KP" FGT" ITÌGTG
7OYGNVXGTVT·INKEJMGKV"OKV"GKPGO"CPFGTGO"9QJNUVCPF"CWH"JQJGO"0KXGCW"XGTDWPFGP
YGTFGP"MCPP0"&KGUGU"PQTOCVKXG." CWH" FGP" GTUVGP"$NKEM" GKPNGWEJVGPFG"-QP\GRV"YKTHV
CDGT"ICP\"UEJPGNN"GKPG"4GKJG"XQP"ITCXKGTGPFGP"(TCIGP"CWH<

– +UV" FKGUGU" PGWG" .GKVDKNF" CP" FKG" XQTJCPFGPGP" +PVGTGUUGPNCIGP." 'THCJTWPIGP" WPF
9ÒPUEJG"FGT"$ÒTIGT"CPUEJNWH·JKI."WPF"YGPP" LC."IKNV"FKGU" HÒT"CNNG")GUGNNUEJCHVU/
ITWRRGP"INGKEJGTOCGP!

– *CDGP"UKEJ"DGTGKVU"*CPFNWPIUOWUVGT"GPVYKEMGNV."FKG"KP"4KEJVWPI"CWH"0CEJJCNVKI/
MGKV"CWUIGDCWV"YGTFGP"MÌPPGP."YGNEJG"XGTUV·TMGPFGP"WPF"YGNEJG"DGJKPFGTPFGP
$GFKPIWPIGP"WPF"'KPHNWHCMVQTGP"GZKUVKGTGP!

– 9KG"XGTJCNVGP"UKEJ"FKG"2TKP\KRKGP"FGT"0CEJJCNVKIMGKV"\W"FGP"CDUGJDCTGP"'PVYKEM/
NWPIUF[PCOKMGP" KP"FGP"2QNKVKMHGNFGTP."FKG" HÒT" FKG".GDGPUSWCNKV·V" FGT"$ÒTIGT" KP
&GWVUEJNCPF" GPVUEJGKFGPF" UKPF<" #TDGKV." 'KPMQOOGP." )GUWPFJGKV." $GVGKNKIWPI.
&GOQMTCVKG"WPF")NGKEJJGKV!"9GNEJG"5[PGTIKGP"WPF"YGNEJG"9KFGTURTÒEJG"GZKUVKG/
TGP."YQ"DGUVGJGP"/ÌINKEJMGKVGP"FGT"$ÒPFGNWPI"XGTUEJKGFGPGT"+PVGTGUUGP!

9KT"YKUUGP"KP\YKUEJGP"CWU"FGT"7OYGNVRQNKVKM."FC"FGT"CMVWGNNG"2TQDNGOFTWEM"ÌMQ/
NQIKUEJGT"4KUKMGP"FWTEJ"OGJTGTG"(CMVQTGP"DGUEJT·PMV"YKTF<"FWTEJ"FKG" \GKVNKEJ"WPF
ÌTVNKEJ"XGTUGV\VGP"#WUYKTMWPIGP."FWTEJ"FKG"-QORNGZKV·V"FGT"9GEJUGNYKTMWPIGP"WPF
FKG"7PUKEJGTJGKVGP"FGT"8QTJGTUCIG."FWTEJ"FKG"J·WHKI" HGJNGPFG" UKPPNKEJG"9CJTPGJO/
DCTMGKV"WPF"CWHITWPF"WPIGMN·TVGT"8GTCPVYQTVNKEJMGKVGP0"9KG"UVCTM"KUV"FGOIGIGPÒDGT
FKG"FKTGMVG"$GVTQHHGPJGKV"FGT"/GPUEJGP"FWTEJ"7OYGNVUEJ·FGP."YKG" UVCTM"RT·IV"FCU
9KUUGP"WO"FKG"ÌMQNQIKUEJGP")TGP\GP"WPF"FKG"7PIGTGEJVKIMGKV"FGT"4GUUQWTEGPPWV/
\WPI"FKG"CNNV·INKEJG"+PVGTGUUGPCWURT·IWPI"WPF"YKG"UVCTM"UKPF"UKG"OKV"FGP".GDGPUKPVGT/
GUUGP"XGTMPÒRHDCT!



/"9"/

9KT"FGPMGP."FC"FKGUG"(TCIGP"PWT"GORKTKUEJ"WPF"GZGORNCTKUEJ"\W"DGCPVYQTVGP"UKPF
WPF"FC"YGKVGTG"5EJTKVVG"FGT"+PVGTFKU\KRNKPCTKV·V"GTHQTFGTNKEJ"UKPF0"9KT"JCDGP"WPUGTGP
(QMWU"CWH"FKG"9GEJUGNYKTMWPIGP"\YKUEJGP"FGP"PGWGP"'PVYKEMNWPIUF[PCOKMGP"FGT"'T/
YGTDUCTDGKV"WPF" FGP"#PHQTFGTWPIGP" FGT"0CEJJCNVKIMGKV" IGNGIV0")GTCFG" KP" GKPGT"2JCUG
FGT" &CWGT/" WPF" /CUUGPCTDGKVUNQUKIMGKV." FGT" 8GTWPUKEJGTWPI" FGT" <WMWPHVUGPVYÒTHG
FWTEJ" GKPG" XKGNH·NVKIG" (NGZKDKNKUKGTWPI" FGT" #TDGKV." FGU" 7ODCWU" FGU" 5Q\KCNUVCCVU" WPF
PGWGT" UQ\KCNGT"#WUITGP\WPIGP"JCV"FKG"<GPVTCNKV·V"FGT"'TYGTDUCTDGKV" GJGT"\WIGPQO/
OGP"WPF"FKG"$GTGKVUEJCHV"CDIGPQOOGP."\WIWPUVGP"FGT"7OYGNV"CWH"'TYGTDUCTDGKVU/
EJCPEGP"WPF"-QPUWO"\W"XGT\KEJVGP0"8QP"FCJGT"DGUVGJV"GKP"ITQGT"(QTUEJWPIUDGFCTH
\WT" <WMWPHV" FGT" #TDGKV" WPF" KJTGP" $G\KGJWPIGP" \WT" 0CEJJCNVKIMGKV" F" IGTCFG" CWEJ
FGUJCND."YGKN"DGK"FGT")GUVCNVWPI"FGT"#TDGKV"KP"FGT"4GIGN"ÒDGTJCWRV"PKEJV"CP"ÌMQNQIK/
UEJG"-TKVGTKGP"IGFCEJV"YKTF0



/":"/

60 'KP"GZGORNCTKUEJGT"2HCF"FGT"<WMWPHV"FGT
KPFWUVTKGNNGT"'TYGTDUCTDGKV<"FKG"DGUEJ·HVKIWPIU/
UKEJGTPFG"#TDGKVU\GKVXGTMÒT\WPI"WPF"FKG
MCVOGPFG"(CDTKMK

&KG"8QNMUYCIGP"#)"JCV"\WO",CJTGUGPFG"3;;5"GKPGP"*CWUVCTKHXGTVTCI"CDIGUEJNQUUGP.
FGT"DWPFGUYGKV"WPF"CWEJ"KPVGTPCVKQPCN"CNU"XQTDKNFNKEJ"HÒT"GKPG"7PVGTPGJOGPUUVTCVGIKG
DGYGTVGV"YWTFG"WPF"FGT"FKG"8GTDGUUGTWPI"FGT"-QPMWTTGP\H·JKIMGKV"FGU"-QP\GTPU"OKV
FGT"'TJCNVWPI"UQ\KCNGT"5VCPFCTFU"XGTDKPFGV0"+P"FKGUGO"MEQPEGUUKQP"DCTICKPKPIK"GKPKI/
VGP"UKEJ"7PVGTPGJOGPUNGKVWPI.")GYGTMUEJCHVGP"WPF".CPFGUTGIKGTWPI"CWH"GKPG"UQNKFC/
TKUEJG"6CTKHRQNKVKM<"4GEJPGTKUEJ" 520222"#TDGKVURN·V\G"YWTFGP"FWTEJ" GKPG"MQNNGMVKXG
#TDGKVU\GKVXGTMÒT\WPI"WO" 42"2TQ\GPV"WPF" GKPG" GDGPUQ"JQJG"'KPMQOOGPUXGTTKPIG/
TWPI" IGUKEJGTV." YQDGK" FCU" OQPCVNKEJG" 'KPMQOOGP" UVCDKN" IGJCNVGP" YWTFG0" &CFWTEJ
YWTFG"FCU"#TDGKVUXQNWOGP"OKV" KO"8GTINGKEJ" \W" CNVGTPCVKXGP"/CPCJOGP" IGTKPIGP
<WUCV\MQUVGP"XGTTKPIGTV"WPF"FWTEJ"GKPG"UQIGPCPPVG"(NGZKDKNKV·VUMCUMCFG"CP"FKG"/CTMV/
UEJYCPMWPIGP"CPIGRCV0"&KGUGT"6CTKHXGTVTCI"YCT"UEJYGTRWPMVO·KI"CWH"FKG"8GTDGU/
UGTWPI"FGT"9GVVDGYGTDUDGFKPIWPIGP"FGU"-QP\GTPU"WPF"CWH"FKG" UQ\KCNG"$GUKV\UVCPFU/
YCJTWPI"FGT"-QP\GTPDGNGIUEJCHV"JKP"OQFGNNKGTV0"&KG"$GUEJ·HVKIWPIUUKEJGTWPI"DGFGW/
VGVG"WP\YGKHGNJCHV"GKPGP"ITQGP"$GKVTCI"\WT"UQ\KCNGP"0CEJJCNVKIMGKV"FGU"KPFWUVTKGNNGP
9CPFGNU"WPF"GTDTCEJVG"GKPGP"GZGORNCTKUEJGP"$GKVTCI"\WT"#DINGKEJWPI"ÌMQPQOKUEJGT
WPF"UQ\KCNGT"+PVGTGUUGP0"¤MQNQIKUEJG"2GTURGMVKXGP"YCTGP"CNNGTFKPIU"XQP"FGP"6CTKHRCT/
VGKGP"PKEJV"GKPDG\QIGP"WPF"ÌMQNQIKUEJG"(QNIGYKTMWPIGP"PKEJV"OKVDGFCEJV0"'TUV"CWU
GKPGT"YGKVGTGP"2GTURGMVKXG"JGTCWU"YKTF"FGWVNKEJ."FC"FKGUG"9GEJUGNYKTMWPIGP"F"QD/
YQJN"UKG"XQP"MGKPGT"#MVGWTUITWRRG"TGHNGMVKGTV"YWTFGP"F"XQP"ITQGT"$GFGWVWPI"UKPF0
&GPP" YGPP" UKG" KP" GKPGT" UQNEJGP" 2KNQVNÌUWPI" PKEJV" OKVIGFCEJV" YGTFGP." YGTFGP" FKG
9GKEJGP"HÒT"FKG"<WMWPHV"CNNGKP"PCEJ"ÌMQPQOKUEJ/UQ\KCNGP"-CNMÒNGP"IGUVGNNV"WPF"ÌMQ/
NQIKUEJG"2QVGPVKCNG"PKEJV"IGPWV\V"D\Y0"XGTUVGNNV0

9KT"JCDGP"FKGUG"PKEJV"IGUVCNVGVGP"ÌMQNQIKUEJGP"0GDGPHQNIGP."FKG"PKEJV"TGHNGMVKGTVGP
9GEJUGNYKTMWPIGP"\YKUEJGP"PGWGP"#TDGKVUOWUVGTP"WPF"PCEJJCNVKIGT".GDGPUHÒJTWPI
\WO")GIGPUVCPF"GKPGU"(QTUEJWPIURTQLGMVU"IGOCEJV."FGUUGP"FKGUDG\ÒINKEJG"4GUWNVCVG
PCEJUVGJGPF" TGUÒOKGTV" YGTFGP" **KGNUEJGT1*KNFGDTCPFV" 3;;;+0" 9KT" JCVVGP" HQNIGPFG
*[RQVJGUGP"\W"FGP"9GEJUGNYKTMWPIGP"\YKUEJGP"#TDGKVU\GKVRQNKVKM"WPF"ÌMQNQIKUEJGO"8GT/
JCNVGP"CWHIGUVGNNV<

– &KG"ITQUEJTKVVKIG"#TDGKVU\GKVXGTMÒT\WPI"WO"42"2TQ\GPV"DKGVGV"GKPGP"<WYCEJU"CP
RGTUÌPNKEJGT" HTGKGT"<GKV." FKG" GKPG"PGWG"4GUUQWTEG" HÒT" FKG"$GUEJ·HVKIVGP" FCTUVGNNV<
\0"$0"<GKV" HÒT"DTGKVGTG" UQ\KCN/ÌMQNQIKUEJG" +PHQTOCVKQP"WPF"$KNFWPI."<GKV" HÒT"GKPG
4GHNGZKQP"FGT"GKIGPGP".GDGPUHÒJTWPI"WPF"HÒT"GXGPVWGNNG"�PFGTWPIGP"FGU"#NNVCIU/
XGTJCNVGPU0

– &KG"8GTTKPIGTWPI"FGU"XGTHÒIDCTGP"'KPMQOOGPU"GT\GWIV"GKPGP"&TWEM."FGP"MQO/
OGT\KGNNGP"-QPUWO"GKP\WUEJT·PMGP"F"OKV"FGO"'HHGMV"FGT"8GTOKPFGTWPI"FGU"4GU/
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UQWTEGPXGTDTCWEJU"F"WPF"FKG"GKIGPGP"-QPUWOIGYQJPJGKVGP"\W"ÒDGTFGPMGP0"&CT/
CWU"MÌPPGP".GTPRTQ\GUUG"WPF" +PPQXCVKQPGP"\W"PGWGP." KOOCVGTKGNNGP"(TGK\GKVDG/
UEJ·HVKIWPIGP"HQNIGP."\W"URCTUCOGT"WPF"N·PIGTGT"0WV\WPI"XQP")GDTCWEJUIÒVGTP.
\W"5GNDUVJKNHG"WPF"'KIGPCTDGKV0

– 'KP"6GKN"FGT"PGWGP" KPFWUVTKGNNGP"#TDGKVUHQTOGP"YKG")TWRRGPCTDGKV"QFGT"6GCOU
\WO"MQPVKPWKGTNKEJGP"8GTDGUUGTWPIURTQ\G"GTJGDGP"FGP"#PURTWEJ."OGJT"4CWO
HÒT" FKG" KPFKXKFWGNNG" +FGPVKHKMCVKQP" OKV" FGT" #TDGKV" WPF" HÒT" FKG" ªDGTPCJOG" XQP
8GTCPVYQTVWPI" HÒT"FKG")GUVCNVWPI"FGT"#TDGKVURTQ\GUUG"\W"GTÌHHPGP0"&KGU"MÌPPVG
CWEJ"FCU" IGPGTGNNG"8GTCPVYQTVWPIUDGYWVUGKP"FGT"$GUEJ·HVKIVGP" HÒT" UQ\KCNG"WPF
ÌMQNQIKUEJG"(QNIGP"FGU"GKIGPGP"8GTJCNVGPU"KP"#TDGKV"WPF".GDGP"DGHÌTFGTP0

– +P"<GKVGP"FGT"$GUEJ·HVKIWPIUMTKUG"GTJÌJV"FGT"6CTKHXGTVTCI"FKG"#TDGKVURNCV\UKEJGT/
JGKV"HÒT"FKG"-QP\GTPCPIGJÌTKIGP0"&KGUG"5KEJGTJGKV"DKGVGV"GKPG")TWPFNCIG"HÒT"GKPG
JÌJGTG" /QVKXCVKQP" \W" TGHNGMVKGTVGO" WPF" KPPQXCVKXGO" 8GTJCNVGP" KP" #TDGKV" WPF
.GDGP0

&KGUG"6JGUGP"JCDGP"YKT"3;;81;9"KP"67"$GUEJ·HVKIVGPKPVGTXKGYU"KP"9QNHUDWTI"WPF"EC0
92"'ZRGTVGPIGURT·EJGP"KP"9GTM"WPF"5VCFV"ÒDGTRTÒHV0"#NU"ITWPFNGIGPF"HÒT"FKG"$GWTVGK/
NWPI"FGT"#WUYKTMWPIGP"FGU"6CTKHXGTVTCIU"JCV"UKEJ"FCDGK"FKG"OGJTFKOGPUKQPCNG"(NGZK/
DKNKUKGTWPI"FGT"#TDGKV"JGTCWUIGUVGNNV0
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70 (NGZKDNG"#TDGKV"WPF"FKG"#ODKXCNGP\GP"FGU
PGWGP"M#TDGKVU*WPVGTPGJOGT+V[RWUK

&KG" XKGNH·NVKIGP" (QTOGP" FGT" /QFGTPKUKGTWPI" FGT" IGUGNNUEJCHVNKEJGP" #TDGKV." FKG" FCU
UQIGPCPPVG"0QTOCNCTDGKVUXGTJ·NVPKU" WPF" FKG"MQNNGMVKX" TGIWNKGTVGP" #TDGKVUDGFKPIWP/
IGP"UEJTKVVYGKUG"CDNÌUGP."MÌPPGP"WPVGT"FGO"$GITKHH"FGT"(NGZKDKNKUKGTWPI"\WUCOOGPIG/
HCV"YGTFGP0"&KGUG"(NGZKDKNKUKGTWPI"TKEJVGV"UKEJ"CWH"FKG"$GUGKVKIWPI"XQP"CTDGKVUYGNVNK/
EJGP"5VTWMVWTGP."4GIGNWPIGP.")GYQJPJGKVGP"WPF"1TKGPVKGTWPIGP."FKG"GKPGT" UEJPGN/
NGP"DGVTKGDNKEJGP"#PRCUUWPI"CP"/CTMVGPVYKEMNWPIGP"WPF"GKPGT"MQPVKPWKGTNKEJGP"1R/
VKOKGTWPI"FGT".GKUVWPIUGTUVGNNWPI"GPVIGIGPUVGJGP0"&CDGK"YKTF"FKG"WOHCUUGPFGTG"0WV/
\WPI"FGU"OGPUEJNKEJGP"#TDGKVUXGTOÌIGPU"FWTEJ"&G\GPVTCNKUKGTWPI."OGJT"'KIGPXGT/
CPVYQTVWPI"WPF" UVGKIGPFG"#TDGKVUKPVGPUKV·V" \W" GKPGT" KOOGT"YKEJVKIGTGP"4GUUQWTEG0
&KG"#WUFKHHGTGP\KGTWPI"WPF"(NGZKDKNKUKGTWPI"FGU"#TDGKVUMTCHVGKPUCV\GU"HÒJTV"\WT"#DNÌ/
UWPI" XQP"MQNNGMVKXGP" 5VCPFCTFU"WPF"4J[VJOGP"FWTEJ" \WPGJOGPF" KPFKXKFWCNKUKGTVG
WPF" NCDKNG" #TDGKVUHQTOGP" *KP" FGP" 9QTVGP" XQP" 2GVGT" *CTV\." 8QNMUYCIGP" #)<" FKG
MPGWG"<WOWVDCTMGKVK="XIN0"*CTV\"3;;8+0

&KG"(NGZKDKNKUKGTWPI"JCV"HÒT"FKG"$GUEJ·HVKIVGP"RTKP\KRKGNN"QHHGPG."IGUVCNVDCTG"WPF"JQEJ/
ITCFKI"CODKXCNGPVG"UQ\KCNG"(QNIGP0"&GT"#DDCW"DGUVGJGPFGT"5VTWMVWTGP"GPVJ·NV"GKPGT/
UGKVU"%JCPEGP"FGT"UV·TMGTGP"8GTYKTMNKEJWPI"GJGT"RGTUQPGPDG\QIGPGT"(·JKIMGKVGP"WPF
UKVWCVKXGT" +PVGTGUUGP0"#PFGTGTUGKVU" DGUVGJV" FCU"4KUKMQ." FC" FKG" 5EJWV\/."'PVNCUVWPIU/
WPF" 1TKGPVKGTWPIUHWPMVKQPGP" FGT" CNVGP" 5VTWMVWTGP" HÒT" #TDGKVPGJOGT" IGUEJY·EJV
YGTFGP0"&CJGT"OW"FKG"FGTGIWNKGTVG"5KVWCVKQP"PGW" TGIWNKGTV"YGTFGP=" UQ" CWU"#TDGKV/
PGJOGTUKEJV."WO"GKP"/KPFGUVOC"CP"5KEJGTWPIGP"\W"IGY·JTNGKUVGP"WPF"WO"INGKEJ\GK/
VKI" FKG" KPFKXKFWGNNGP" )GUVCNVWPIUOÌINKEJMGKVGP" FGT" (NGZKDKNKUKGTWPI" PWV\DCT" \W" OC/
EJGP0"&CDGK"JCPFGNV"GU" UKEJ"\WPGJOGPF"WO"GKPGP"#WUJCPFNWPIURTQ\G"\YKUEJGP"DG/
VTKGDNKEJGP"WPF"RGTUÌPNKEJGP" +PVGTGUUGP."FGT" KP"XQTÒDGTIGJGPFG"8GTGKPDCTWPIGP." KP
DGVTKGDNKEJGP"#TTCPIGOGPVU"OÒPFGV0"8QP"DGVTKGDNKEJGT" 5GKVG"YKTF"FGT" VC[NQTKUVKUEJG
7OICPI"OKV"FGT"#TDGKVUMTCHV."F0"J0"GKPGT"CTDGKVUVGKNKI/FGVCKNNKUVKUEJGP"&GVGTOKPKGTWPI
FGU"#TDGKVUXQNN\WIGU."\WPGJOGPF"FWTEJ"GKPGP"7OICPI"GTUGV\V."FGP"GPINKUEJG"5Q\KCN/
YKUUGPUEJCHVNGT" CNU" MEQPVTQNNGF" CWVQPQO[K"QFGT" MTGURQPUKDNG" CWVQPQO[K"DG\GKEJPGV
JCDGP" *(TKGFOCP" 3;:9+0" *CTVG" 8QTICDGP" DGK" FGP" 7PVGTPGJOGPU\KGNGP" YGTFGP" \W
FG\GPVTCNGP" <KGNXGTGKPDCTWPIGP" FGVCKNNKGTV." FKG" 'TIGDPKUGT\KGNWPI" YKTF" FWTEJ" FKG
(TGKICDG" FG\GPVTCNGT" )GUVCNVWPIUOÌINKEJMGKVGP" WPF" 8GTCPVYQTVNKEJMGKVGP" WPVGT/
UVÒV\V0" &KGUG" KO" /KVVGNRWPMV" TCFKMCNGT" DGVTKGDNKEJGT" 4GUVTWMVWTKGTWPI" UVGJGPFG.
MHTGOFDGUVKOOVG" 5GNDUVQTICPKUCVKQPK"DG\KGJV" UKEJ" VGPFGP\KGNN" CWH" CNNG"&KOGPUKQPGP
FGT" #TDGKV." CWH" FGP" #TDGKVUKPJCNV." FKG" #TDGKVUVGEJPQNQIKGP" *+W-/0WV\WPI+" WPF" FKG
#TDGKVUQTICPKUCVKQP" *89<" MQPVKPWKGTNKEJGT" 8GTDGUUGTWPIURTQ\G" JQEJ" 4" ?" -824+.
CWH"FKG"-QQRGTCVKQPUHQTOGP"*6GCOCTDGKV+."CWH"FGP"#TDGKVUQTV"*8GTNGKJWPIGP"KO"-QP/
\GTP+."FKG"#TDGKVU\GKV" KP" CNN" KJTGP"&KOGPUKQPGP" *(NGZKDKNKV·VUMCUMCFG+"WPF"PKEJV" \W/
NGV\V" CWH"FKG" IGUCOVG".GDGPUYGNV0"&CJGT" KUV" GU" IGTGEJVHGTVKIV."XQP" GKPGO"PGWGP"#T/
DGKVUV[RWU"\W"URTGEJGP0



/"33"/

&KG"4GCNKUKGTWPI"FGT"%JCPEGP" FGT"(NGZKDKNKUKGTWPI" FGT"#TDGKV" HÒT" FKG"$GUEJ·HVKIVGP
WPF"FCOKV"XQP"JÌJGTGT".GDGPUSWCNKV·V"UVÌV"ITWPFU·V\NKEJ"CP"FKG")TGP\GP"GKPGU" KO/
OCPGPVGP"9KFGTURTWEJU"FGU"PGWGP"#TDGKVUV[RU."FGO"9KFGTURTWEJ"\YKUEJGP"(WPMVKQPC/
NKUKGTWPI"WPF"'KIGPUV·PFKIMGKV"KO"$GVTKGD0"&KG"7PVGTPGJOGP"HÌTFGTP"FKG"5GNDUVQTICPK/
UCVKQP"FGU"XGTCPVYQTVNKEJGP"#TDGKVUWPVGTPGJOGTU"D\Y0"FGT"#TDGKVUITWRRG"PWT" KPUQ/
YGKV."CNU"UKG" HWPMVKQPCN" HÒT"DGVTKGDNKEJG" +PVGTGUUGP"D\Y0"OKV"FKGUGP"XGTGKPDCT" KUV0"5Q/
DCNF"GPVIGIGPUVGJGPFG"+PVGTGUUGP"\YKUEJGP"$GVTKGD"WPF"2TKXCVRGTUQP"CWHVTGVGP."YKTF
FKG" RTKP\KRKGNN" IGHQTFGTVG" 'KIGPUV·PFKIMGKV" KO" DGVTKGDNKEJGP" +PVGTGUUG" JGTTUEJCHVNKEJ
IGDTQEJGP0"&KG"#WHNÌUWPI"FKGUGU"9KFGTURTWEJU" NKGIV"CWU"FGT"5KEJV"FGU"/CPCIGOGPVU
FCTKP."FKG"7PVGTPGJOGTGKIGPUEJCHV"FGU"PGWGP"#TDGKVUV[RU"CNNGKP"HÒT"FCU"7PVGTPGJOGP
\W"TGMNCOKGTGP."WPF"F0"J0" HCMVKUEJ."FKG"IGUCOVG".GDGPUHÒJTWPI"FGT"$GUEJ·HVKIVGP"\W/
PGJOGPF"CP"FGT"'TYGTDUCTDGKV"CWU\WTKEJVGP0"&COKV"YKTF"FCU"KPFKXKFWGNNG"<GKVOCPC/
IGOGPV"\W"GKPGO" UV·PFKIGP"WPF"DGFTQJNKEJGP"#DYGJTMCORH"FGU"GKP\GNPGP"$GUEJ·H/
VKIVGP"IGIGP"FKG"<WOWVWPIGP"FGU"$GVTKGDU."KP"FGO"FKG"4GUUQWTEGP"XQP"+FGPVKV·V."XQP
'KIGPUV·PFKIMGKV"WPF"UQ\KCNGT"-QORGVGP\."FKG"FGT"6[R"FGU"#TDGKVUWPVGTPGJOGTU"XQT/
CWUUGV\V."\GTUVÌTV"YGTFGP"MÌPPGP"QFGT"ICT"PKEJV"GPVUVGJGP0
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80 &KG"(NGZKDKNKUKGTWPI"FGT"#TDGKVU\GKVOWUVGT
GTHQTFGTV"GKP"KPFKXKFWGNNGU"<GKVOCPCIGOGPV"WPF
FKG"'PVITGP\WPI"XQP"#TDGKV"WPF".GDGP

&WTEJ"FKG"-QODKPCVKQP" XQP"#TDGKVU\GKVXGTMÒT\WPI."#TDGKVU\GKVHNGZKDKNKUKGTWPI"WPF
2NWTCNKUKGTWPI"FGT"#TDGKVU\GKVOWUVGT"KUV"CWEJ"KP"CNVKPFWUVTKGNNGP")TQDGVTKGDGP"F"GTUV
TGEJV"PCVÒTNKEJ"KP"FGP"-NGKP/"WPF"/KVVGNDGVTKGDGP"FGU"PGWGP"&KGPUVNGKUVWPIUIGYGTDGU
F" GKPG"'PVYKEMNWPI" KP"4KEJVWPI" GKPGU" MKPFKXKFWGNNGP"<GKVOCPCIGOGPVUK" KP")CPI"IG/
MQOOGP0")GOGKPV" KUV"FCOKV" GKP"MQORNGZGT"WPF"RGTOCPGPVGT"#DY·IWPIURTQ\G" LGFGU
GKP\GNPGP"$GUEJ·HVKIVGP"\YKUEJGP"DGVTKGDNKEJGP"WPF"RGTUÌPNKEJGP"#PHQTFGTWPIGP"WPF
+PVGTGUUGP0"&KGUGT"2TQ\G"DGTWJVG"DGK"89"CWH"GKPGT"#WUYGKVWPI"DGTGKVU"DGUVGJGPFGT
HNGZKDNGT" #TDGKVU\GKVTGIGNP" *\0"$0" )NGKV\GKV." /GJTCTDGKV+" WPF" FGT" 8GTDTGKVWPI" PGWGT
<GKVHQTOGP" *\GKVNKEJG"#DIGNVWPI"XQP"/GJTCTDGKV."<GKVMQPVGP."DGHTKUVGVG"(TGKUVGNNWP/
IGP+0

&KG" DGVTKGDNKEJGP" +PVGTGUUGP" NKGIGP" KO" YGUGPVNKEJGP" KP" FGT" #PRCUUWPI" CP" /CTMV/
UEJYCPMWPIGP."KP"#DUVKOOWPIUNGKUVWPIGP"\YKUEJGP"FGP"GKP\GNPGP"#DVGKNWPIGP"WPF
.GKUVWPIUDGTGKEJGP"UQYKG"KP"FGT"QRVKOCNGP"8GTHÒIDCTMGKV"WPF"0WV\WPI"FGU"DGVTKGDNK/
EJGP"#TDGKVUXGTOÌIGPU0

&GO"UVGJV"CWH"FGT"5GKVG"FGU"+PFKXKFWWOU"GKP"MQORNGZGU")GHNGEJV"XQP"WPVGTUEJKGFNKEJUVGP
#PHQTFGTWPIGP"WPF"+PVGTGUUGP"CWU"FGP"XGTUEJKGFGPGP".GDGPUDGTGKEJGP"IGIGPÒDGT."FKG
UKEJ"UGJT"WPVGTUEJKGFNKEJ" KP"<GKVQRVKQPGP"CWUFTÒEMGP0"&C" KUV"CP"GTUVGT"5VGNNG"FGT"$G/
FCTH" CP" GKPGO"YQJNUVCPFUUKEJGTPFGP"'KPMQOOGP."FC" KUV"FKG" 5WOOG"FGT" HCOKNK·TGP
#PHQTFGTWPIGP"OKV"#PVGKNGP"CP"FGT"'T\KGJWPIU/"WPF"*CWUCTDGKV."FC"UKPF"FKG"#PHQT/
FGTWPIGP"FGT"8GTUQTIWPIUKPHTCUVTWMVWT"GKPGU"*CWUJCNVU."FKG"KOOGT"CTDGKVUVGKNKIGT"WPF
CWHYGPFKIGT"\W"DGFKGPGP" KUV" *5GNH/UGTXKEG+."WPF"PCVÒTNKEJ"FKG"2HNGIG"FGT"RGTUÌPNKEJGP
$G\KGJWPIGP"WPF"FCU"+PVGTGUUG"CP"GKIGPUKPPKIGP"$GV·VKIWPIGP"YKG"(QTVDKNFWPI."4GRC/
TCVWT/"WPF"+PUVCPFJCNVWPIUCTDGKVGP"KP"*CWU"WPF")CTVGP."WPF"PKEJV"\WNGV\V"FGT"$GFCTH
CP"'TNGDPKUMQPUWO0"&KGUG"#WH\·JNWPI"CNNGKP"XGTFGWVNKEJV."YKG"\WPGJOGPF"MQORNGZ
WPF" UEJYKGTKI"FKG".GDGPUHÒJTWPI" CNU" UV·PFKIGU"#TTCPIGOGPV" FKGUGT" XKGNH·NVKIGP"#P/
HQTFGTWPIGP"WPF"1RVKQPGP"OKV"UVGKIGPFGO"9QJNUVCPF"IGYQTFGP"KUV0

/KV" FGT" 8GTHNÒUUKIWPI" FGT" HGUVGP" )TGP\\KGJWPI" \YKUEJGP" #TDGKV" WPF" .GDGP" FWTEJ
MQNNGMVKXG"#TDGKVU\GKVTGIKOG"OW"FKGUGU"NGDGPUYGNVNKEJG"#TTCPIGOGPV"CWEJ"PQEJ"OKV
FGO" CTDGKVUYGNVNKEJGP" #TTCPIGOGPV" CDIGUVKOOV" YGTFGP0" &KGUGT" #DY·IWPIURTQ\G
JCV" UGKPG" UCEJNKEJG" 5GKVG" WPF" JCV" UGKPG" UQ\KCNG" 5GKVG0" 'T" HKPFGV" WPVGT" GTJGDNKEJGO
&TWEM"XQP"-QNNGIGP"WPF"8QTIGUGV\VGP"CWH"FGT"GKPGP"5GKVG."XQP"(COKNKG"WPF"(TGWPFGP
CWH"FGT"CPFGTGP"5GKVG"UQYKG"XQP"PKEJV"CDIGFGEMVGP"GKIGPGP"$GFÒTHPKUUGP"PCEJ"5GNDUV/
XGTYKTMNKEJWPI"UVCVV0"&WTEJ"FKG"UQ\KCNG"$TKUCP\"WPF"FWTEJ"FKG"2GTOCPGP\"FGU"#DY·/
IWPIURTQ\GUUGU."CDGT"CWEJ"FWTEJ"FGUUGP"-QPUGSWGP\GP" HÒT"\WMÒPHVKIG"%JCPEGP"WPF
5KEJGTJGKVGP" CWH" FGO" #TDGKVUOCTMV" GTHQTFGTV" FGT" #DY·IWPIURTQ\G" \WU·V\NKEJG.
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PKEJV/DGTWHNKEJG" 3WCNKHKMCVKQPGP" WPF" UVGNNV" GKPG" \WU·V\NKEJG" #TDGKVUDGNCUVWPI" PGWGP
6[RU"FCT0

&WTEJ"FKG"CNNV·INKEJG"#DY·IWPI"FGU"GKP\GNPGP"\YKUEJGP"UGKPGP"XGTUEJKGFGPGP".GDGPU/
V·VKIMGKVGP"WPF" CWHITWPF"FGT" \WPGJOGPFGP"7PDGTGEJGPDCTMGKV"WPF" +PUVCDKNKV·V"FGU
\WMÒPHVKIGP"$GKVTCIU"FGT"'TYGTDUCTDGKV"\WT"KPFKXKFWGNNGP"WPF"IGUGNNUEJCHVNKEJGP"8GT/
UQTIWPI"MQOOV" GU" \W" GKPGT"4GNCVKXKGTWPI"WPF"'PVITGP\WPI"FGT"'TYGTDUCTDGKV."FKG
GKPGP"GTYGKVGTVGP"#TDGKVUDGITKHH"*XIN0"\0"$0"$KGUGEMGT"3;;;+"PQVYGPFKI"OCEJV0

7PVGT"FGO"#URGMV"FGT".GDGPUSWCNKV·V"GPVJCNVGP"FKG"HNGZKDNGP"<GKVCTTCPIGOGPVU"ITWPF/
U·V\NKEJ"4KUKMGP"WPF"%JCPEGP0"+JTG"8GTVGKNWPI"TKEJVGV"UKEJ"PCEJ<

– FGT"1HHGPJGKV"DGUVGJGPFGT"DGVTKGDNKEJGT"4GIGNWPIGP"HÒT"KPFKXKFWGNNG"1RVKQPGP=
– FGT"&WTEJUGV\WPIUH·JKIMGKV"FGT"DGVTGHHGPFGP"$GUEJ·HVKIVGP*/ITWRRG+" KO"DGVTKGDNK/

EJGP"4CWO=
– FGT"#WURT·IWPI"UVCTMGT"WPF"GKIGPUV·PFKIGT"<GKV/+PVGTGUUGP"FGT"$GUEJ·HVKIVGP=
– FGT"ÌMQPQOKUEJG".CIG"FGT"$TCPEJG."FGU"7PVGTPGJOGPU"WPF"FGT"#WURT·IWPI"FGT

DGVTKGDNKEJGP"5Q\KCNXGTHCUUWPI0

/KV"FKGUGT"#WUFKHHGTGP\KGTWPI"FGT"%JCPEGP"WPF"4KUKMGP"KUV"FKG")GHCJT"GKPGT"\WU·V\NK/
EJGP"UQ\KCNGP"5RCNVWPI"FGT"#TDGKVUDGXÌNMGTWPI"\YKUEJGP"IGNKPIGPFGP"WPF"FGUQNCVGP
#TTCPIGOGPVU"IGIGDGP0
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90 <GKVYQJNUVCPF"FWTEJ"DGVTKGDNKEJG
#TDGKVU\GKVRQNKVKM!

&KG"IGUGNNUEJCHVNKEJG"&[PCOKM"FGT"<GKVIGUVCNVWPI"DKNFGV"UKEJ"CWEJ"FCTKP"CD."FC"<GKV/
YQJNUVCPF" \W" GKPGT"&KOGPUKQP" XQP"9QJNUVCPF" IGYQTFGP" KUV0"&GT"7TURTWPI" FKGUGU
$GITKHHU"FÒTHVG"CP"FGO"2WPMV" NKGIGP."CP"FGO"FKG"MQNNGMVKXG"$GITGP\WPI"FGT"#TDGKVU/
\GKV"GKP"8QNWOGP"CP"XQP"'TYGTDUCTDGKV"HTGKGT"<GKV"IGUEJCHHGP"JCV."FCU"ÒDGT"FKG"WPOKV/
VGNDCTGP"#PHQTFGTWPIGP"FGT"4GRTQFWMVKQP"JKPCWUIKPI"WPF"FCOKV"RTKP\KRKGNN"IGUVCNV/
DCT"YCT0"&CU"JGTTUEJGPFG"8GTUV·PFPKU"XQP"<GKVYQJNUVCPF"KUV"FCJGT"CP"FKG"-ÒT\G"FGT
#TDGKVU\GKV."CP"FCU"GTTGKEJVG"OCVGTKGNNG"9QJNUVCPFUPKXGCW"WPF"CP"FKG"MWNVWTGNNG"$GNC/
UVWPIUUKVWCVKQP"IGMPÒRHV0"$GK"FGT"4GHNGZKQP"XQP"5VTCVGIKGP"DGUEJ·HVKIWPIUUKEJGTPFGT
#TDGKVU\GKVXGTMÒT\WPI" OÒUUGP" YKT" WPU" FCJGT" OKV" \YGK" -QPUVGNNCVKQPUXGT·PFGTWPIGP
DGUEJ·HVKIGP<"OKV"FGT"FG"HCEVQ"WPXGTOGKFNKEJGP"8GTMPÒRHWPI"XQP"#TDGKVU\GKVXGTMÒT/
\WPI" OKV" XGTUEJKGFGPGP" (QTOGP" FGT" <GKVHNGZKDKNKUKGTWPI" WPF" OKV" FGP" KP\YKUEJGP
GDGPUQ"WPXGTOGKFNKEJGP"9QJNUVCPFUGKPDWGP"FWTEJ"'KPMQOOGPUXGTTKPIGTWPI0

&KG" -QODKPCVKQP" XQP" #TDGKVU\GKVXGTMÒT\WPI" WPF" /HNGZKDKNKUKGTWPI" JCV" XGTUEJKGFGPG
-QPUGSWGP\GP."XQP"FGPGP"KEJ"HÒPH"CPFGWVGP"YKNN<

30 'PVNCUVWPIGP"FWTEJ"#TDGKVU\GKVXGTMÒT\WPI."FKG"\W" GKPGT"'PVURCPPWPI"FGU"#NNVCIU
HÒJTGP." HKPFGP"PWT"DGITGP\V"WPF"MCWO"PQEJ" KP"(QTO"XQP"\WU·V\NKEJGP"WPF" HGUV
MCNMWNKGTDCTGP"(TGK\GKVRCMGVGP"UVCVV0

40 5QYQJN"#TDGKVU\GKVXGTMÒT\WPI"YKG"CWEJ"FKG"#TDGKVU\GKVHNGZKDKNKUKGTWPI" KP"-QODK/
PCVKQP" OKV" GTJÌJVGT" 'KIGPXGTCPVYQTVWPI" DGYKTMGP" GKPG" U[UVGOKUEJG" #TDGKVUXGT/
FKEJVWPI"WPF"FCOKV"GKPG"GTJÌJVG"&CWGTDGNCUVWPI"HÒT"CNNG"$GUEJ·HVKIVGPITWRRGP" KP
FGT" 'TYGTDUCTDGKV." FKG" FKG" #TDGKVU/" WPF" FKG" .GDGPUSWCNKV·V" \WOKPFGUV" NCPIHTKUVKI
DGGKPVT·EJVKIGP"YGTFGP0

50 #NNGP"$GUEJ·HVKIVGPITWRRGP"UVGJV"RTKP\KRKGNN"FCU"4GEJV"\WT"CNNV·INKEJGP"#WUÒDWPI
FGT" KPFKXKFWGNNGP" <GKVFKURQUKVKQP" \W0" &CFWTEJ" GPVUVGJV" GKPG" PGWG" (QTO" FGU" <GKV/
YQJNUVCPFU."CNU"9GIHCNN"FGU".GIKVKOCVKQPU\YCPIU"HÒT"0KEJVCTDGKV"CWU"RGTUÌPNKEJGP
)TÒPFGP0

60 &KG"'ZVGTPCNKUKGTWPI"FGT"DGVTKGDNKEJGP"(NGZKDKNKUKGTWPI"CWH"FKG".GDGPUHÒJTWPI"FGT
$GUEJ·HVKIVGP"WPF"CWH"FKG")GOGKPUEJCHV"UVGNNV"GKPG"\WU·V\NKEJG."RTKXCVG"$GNCUVWPI"FCT0
5KG"·WGTV"UKEJ"KP"GKPGT"UVGKIGPFGP"2NCPWPIUWPUKEJGTJGKV."GTJÌJVGP"-QQTFKPCVKQPU/
NGKUVWPIGP"OKV"FGP"CPFGTGP"<GKVIGDGTP" KP"(COKNKG."0CEJDCTUEJCHV"WPF"-QOOWPG
WPF" KP" HCMVKUEJGP" 5[PEJTQPKUCVKQPURTQDNGOGP0" &KG" 'PVNCUVWPIUYKTMWPI" UVCDKNGT.
MQNNGMVKXGT"4J[VJOGP"GPVH·NNV0

70 #TDGKVU\GKVXGTMÒT\WPI" WPF" /HNGZKDKNKUKGTWPI" JCDGP" ICP\" WPVGTUEJKGFNKEJG" #WUYKT/
MWPIGP"CWH"GKIGPUKPPKIG"RTKXCVG"6·VKIMGKVGP<"'KPG"TGKPG"#TDGKVU\GKVXGTMÒT\WPI"UVCDK/
NKUKGTV" XQTJCPFGPG"#TTCPIGOGPVU" FGT".GDGPUHÒJTWPI." GTOÌINKEJV" FCU"#WUFGJPGP
DGTGKVU" RTCMVK\KGTVGT" GKIGPUKPPKIGT" 6·VKIMGKVGP" WPF" F" CNNGTFKPIU" UGJT" XQTCWUUGV/
\WPIUTGKEJ" F" FKG" #WHPCJOG" DKUJGT" CWU" <GKVPQV" CWHIGUEJQDGPGT" 6·VKIMGKVGP0" &KG
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#WUÒDWPI"GKIGPUKPPKIGT"6·VKIMGKVGP"GTHQTFGTV"GKPGP"NCPIHTKUVKIGP"#WHDCW"XQP"/Q/
VKXCVKQP."XQP"(·JKIMGKVGP"WPF"HÌTFGTPFGT"+PHTCUVTWMVWT"WPF"MCPP"PKEJV"XQP"CWGP
KP"(QTO" XQP"(TGK\GKVCPIGDQVGP"ÒDGTPQOOGP"YGTFGP0"#TDGKVU\GKVHNGZKDKNKUKGTWPI
FCIGIGP" UV·TMV"PWT"FCPP"GKIGPUKPPKIG"6·VKIMGKVGP."YGPP" UKG"PKEJV"DGVTKGDNKEJ"FQ/
OKPKGTV"YKTF"WPF"FCOKV"FKG"2NCPDCTMGKV"WPF"-QPVKPWKV·V"XQP"<GKVHGPUVGTP"GTOÌI/
NKEJV0" 5QNEJG" GKIGPUKPPKIGP"6·VKIMGKVGP" KP" UQ\KCNGP"WPF"RQNKVKUEJGP")TWRRGP." KO
*CWU."*CWUJCNV"WPF")CTVGP"JCDGP"KJTG"GKIGPGP"<GKVNQIKMGP"WPF"<GKVTJ[VJOGP."FKG
DGK" GKPUGKVKIGT" (NGZKDKNKUKGTWPI" FWTEJ" FGP" DGVTKGDNKEJGP" <GKVIGDGT" MCWO" DGTÒEM/
UKEJVKIV"WPF"XQP"FGTGP"&QOKPCP\"\GTUVÌTV"YGTFGP0

<W"FGP"-QPUVGNNCVKQPUXGT·PFGTWPIGP" KO"8GTJ·NVPKU" \YKUEJGP"<GKVYQJNUVCPF"WPF")GNF/
YQJNUVCPF<"&GT"7ODTWEJ"FGT"9QJNHCJTVUGPVYKEMNWPI"FGT"$WPFGUTGRWDNKM"YKTF"CWEJ
FWTEJ" FKG" XGT·PFGTVG"$G\KGJWPI" \YKUEJGP"#TDGKVU\GKV" WPF"'KPMQOOGP" UKIPCNKUKGTV0
9·JTGPF" HTÒJGT" MNGKPUEJTKVVKIG" #TDGKVU\GKVXGTMÒT\WPIGP" OKV" GTJGDNKEJGP" 'KPMQO/
OGPUUVGKIGTWPIGP"GKPJGTIKPIGP." HÒJTGP" LGV\V"ITQUEJTKVVKIG"#TDGKVU\GKVXGTMÒT\WPIGP
*KPUDGUQPFGTG"6GKN\GKVCTDGKV+"FKTGMV" \W" GTJGDNKEJGP"'KPMQOOGPUGKPDWGP0"&CFWTEJ
GPVUVGJV"HÒT"LGFGP"$GUEJ·HVKIVGP"FCU"2TQDNGO."GKP"1RVKOWO"\YKUEJGP"<GKVYQJNUVCPF
WPF")GNFYQJNUVCPF" \W" HKPFGP." UQYKG"FCU" \WU·V\NKEJG"2TQDNGO."WPHTGKYKNNKIG"0KEJV/
'TYGTDUCTDGKVU\GKV" KP"<GKVYQJNUVCPF"WO\WYCPFGNP0"&GPP"YKT"YKUUGP." FC"YGPKIGT
'TYGTDUCTDGKV"WPF"YGPKIGT")GNF" KP"GKPG" UQ\KCNG"#DY·TVUURKTCNG" HÒJTGP"MÌPPGP"WPF
FC"PKEJV"TGCNKUKGTVGT"<GKVYQJNUVCPF"MGKPG"-QORGPUCVKQP" HÒT"GKP"PKGFTKIGU"'KPMQO/
OGP"KUV0"#WEJ"FGT"IGUVKGIGPG"<GKVYQJNUVCPF"DGK"89"YCT"PKEJV"FKTGMV"CPIGUVTGDV"WPF
GTUVTKVVGP." UQPFGTP" GPVUVCPF" CNU" 0GDGPHQNIG" XQP" 9GVVDGYGTDU/" WPF" $GUEJ·HVKIWPIU/
UVTCVGIKGP"WPF"OWVG"XQP"FGP"$GUEJ·HVKIVGP"KPFKXKFWGNN"WPF"TGCMVKX"IGUVCNVGV"YGTFGP0
&GT"GKPXGTUV·PFKIG"WPF"HÒT"DGKFG"5GKVGP"RTQFWMVKXG"6CWUEJ"XQP"<GKV"IGIGP")GNF"YKTF
KP"GKPGT"JKUVQTKUEJGP"2JCUG"GTUEJYGTV."KP"FGT"GKPGTUGKVU"HÒT"GKPGP"UVGKIGPFGP"#PVGKN"FGT
$GXÌNMGTWPI" FKG" 'TYGTDUGKPMQOOGP" WPUKEJGTGT" WPF" VGPFGP\KGNN" IGTKPIGT" YGTFGP
WPF"FCOKV"FKG"#DJ·PIKIMGKV"XQP"\WU·V\NKEJGP"'TYGTDUSWGNNGP"UVGKIV." KP"FGT"CPFGTGT/
UGKVU"FKG"WPDGITGP\VG"8GTHÒIDCTMGKV"WPF"$GTGKVUEJCHV"\WT"DGFKPIWPIUNQUGP"5GNDUVCWU/
DGWVWPI"\W"-GTPVWIGPFGP"FGT"MGORNQ[CDKNKV[K"\W"YGTFGP"FTQJGP0
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:0 .GKVDKNFGT"XQO"MIWVGP".GDGPK"\YKUEJGP
9QJNUVCPFUQTKGPVKGTWPI."-TKUGPGTHCJTWPI
WPF"<WMWPHVUWPUKEJGTJGKV

&GT"$GITKHH"FGU"MIWVGP".GDGPUK" KUV"PKEJV" HTGK"XQP"GORJCVKUEJGP"-QPPQVCVKQPGP"WPF
YKTF"UQYQJN"XQP"IGUGNNUEJCHVNKEJGP"#MVGWTGP"CNU"CWEJ"UWDLGMVKX"XQP"FGP"+PFKXKFWGP
UGJT"WPVGTUEJKGFNKEJ"KPVGTRTGVKGTV0"'T"YKTF"XQP"FGO"LGYGKNKIGP"UQ\KQMWNVWTGNNGP"-QP/
VGZV"WPF" FGT".GDGPUNCIG"OKV" DGGKPHNWV0" +O"<WUCOOGPJCPI" WPUGTGT"7PVGTUWEJWPI
FGU"#TDGKVGT/"WPF"#PIGUVGNNVGPOKNKGWU"DGK"89"9QNHUDWTI"UKPF"PQTOCVKXG"$G\ÒIG"CWH
FKG"CNVGP"7VQRKGP"FGT"#TDGKVGTDGYGIWPI"XQP"DGUQPFGTGT"$GFGWVWPI0"'U"YCT"FKG"8QT/
UVGNNWPI"XQP"GKPGO"DGUUGTGP".GDGP"KP"GKPGT"UQNKFCTKUEJGP")GUGNNUEJCHV."KP"FGT"FKG"'PV/
HTGOFWPI"FGU"/GPUEJGP"KP"UGKPGT"#TDGKV."KP"DG\WI"\W"FGP"CPFGTGP"/GPUEJGP"WPF"\WT
0CVWT" CWHIGJQDGP"YKTF0"#TDGKV" WPF".GDGP"YCTGP" KP" FKGUGT"7VQRKG" GPI" XGTYQDGP.
CWEJ"YGPP"KO"RQNKVKUEJ/JKUVQTKUEJGP"2TQ\G"FGT"NGV\VGP",CJT\GJPVG"FKG"-QP\GPVTCVKQP
CWH"FKG" M(TGK\GKVK" CNU" LGPUGKVU"FGT"#TDGKV" CWU\WYGKVGPFG".GDGPUURJ·TG" XQP" 5GNDUVDG/
UVKOOWPI"WPF"5GNDUVXGTYKTMNKEJWPI"KP"FGP"8QTFGTITWPF"IGVTGVGP"KUV0"+P"FGT"CMVWGNNGP
&GDCVVG"WO"IGYGTMUEJCHVNKEJG"2GTURGMVKXGP"YKTF"MFKG"8KUKQP"GKPGT"NGDGPUYGTVGP"<W/
MWPHVK"FWTEJ"(TGKJGKV."UQ\KCNG")GTGEJVKIMGKV."9QJNUVCPF"WPF"ÌMQNQIKUEJG"8GTCPVYQT/
VWPI"IGRT·IV"*&)$/)TWPFUCV\RTQITCOO"XQP"3;;8."50"4+0

&GP".GKVDKNFGTP"IGIGPÒDGT" UVGJV"FKG"MPQTOCVKXGP"-TCHV"FGU"(CMVKUEJGPK."FKG" HÒT"FKG
ÒDGTYKGIGPFG" /GJTJGKV" FGT" $GUEJ·HVKIVGP" KJTG" DKQITCRJKUEJGP" 'PVYÒTHG" WPF" KJTG
.GDGPUHÒJTWPI"RT·IV0"&GT".GDGPUNCWH"HQNIVG"GKPGT"M0QTOCNDKQITCRJKGK"GPVNCPI"GKPGU
DKUNCPI"CNU"UKEJGT"IGNVGPFGP"5[UVGOU"XQP"'TYGTDUKPVGITCVKQP."UQ\KCNGT"5KEJGTJGKV"WPF
(COKNKG0"&KG"<GPVTKGTWPI"CWH"NGDGPUNCPIG"$GTWHUCTDGKV"DKU"\WT"YQJNXGTFKGPVGP"4GPVG.
CWH"FKG"-NGKPHCOKNKG"WPF"CWH"GKPGP"UVGVKIGP"<WYCEJU"CP"9QJNUVCPF."FGT"UKEJ"KP"#WVQ/
DGUKV\" WPF" *CWUGKIGPVWO" TGRT·UGPVKGTV." ICNV" CNU" /QFGNN" HÒT" GKP" IGNWPIGPGU." MIWVGUK
.GDGP0"5GKV" N·PIGTGO"YGTFGP"PWP"FKG"IGUGNNUEJCHVNKEJGP"5VTWMVWTGP."CWH"FKG" UKEJ"FKG
M0QTOCNDKQITCRJKGK"UVÒV\GP"MQPPVG."\WPGJOGPF"FGUVCDKNKUKGTV."KPUDGUQPFGTG"FKG"MQP/
VKPWKGTNKEJG" 8QNNGTYGTDUV·VKIMGKV." FKG" 'KPMQOOGPU\WY·EJUG" WPF" FKG" 8GTN·NKEJMGKV
FGU"5[UVGOU"UQ\KCNGT"5KEJGTWPIGP0"*KP\W"MQOOV"FKG"IGPGTGNNG"+PHTCIGUVGNNWPI"WPUGTGU
9QJNUVCPFUPKXGCWU"WPF"WPUGTGT".GDGPUHQTOGP"FWTEJ"FKG"KPVGTPCVKQPCNG"7PINGKEJJGKV
WPF"FKG"ÌMQNQIKUEJG"ªDGTNCUVWPI0

9KT" JCDGP" FKG" $GUEJ·HVKIVGP" PCEJ" FGT" 'KPUEJ·V\WPI" KJTGT" .GDGPURGTURGMVKXG" WPF
PCEJ"KJTGP"8QTUVGNNWPIGP"ÒDGT"FKG"OCVGTKGNNGP"WPF"KOOCVGTKGNNGP"'NGOGPVGP"FGU"MIW/
VGP".GDGPUK"DGHTCIV0

– +P"GTUVGT".KPKG"YWTFGP"/KPFGUVDGFKPIWPIGP"GKPGU"OGPUEJGPYÒTFKIGP"&CUGKPU"CNU
WPXGT\KEJVDCTG" 'NGOGPVG" GKPGU" MIWVGP" .GDGPUK" IGPCPPV<" CWUTGKEJGPF" 0CJTWPI.
GKPG"9QJPWPI"D\Y0"MGKP"&CEJ"ÒDGT"FGO"-QRHK."-NGKFWPI.")GUWPFJGKV0

– 5EJQP"UGNVGPGT"YWTFGP"FCTÒDGT"JKPCWUIGJGPFG"8QTUVGNNWPIGP"XQP"9QJNUVCPF"WPF
-QOHQTV"CTVKMWNKGTV."FKG"FGP"IGIGPY·TVKIGP".GKVDKNFGTP"FGT"-QPUWO/"WPF"'TNGD/
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PKUIGUGNNUEJCHV"GPVURTGEJGP0"&C\W"IGJÌTGP"GKPG"#WUUVCVVWPI"OKV"*CWU.")CTVGP"WPF
2MY."FKG"/ÌINKEJMGKV"\W"TGKUGP"WPF"FKG"5KEJGTJGKV"GKPGU"CWU"4ÒEMNCIGP"IGDKNFGVGP
HKPCP\KGNNGP" 2QNUVGTU0" 9KEJVKI" YCT" GKP" IGYKUUGT" 5RKGNTCWO" HÒT" -QPUWOGPVUEJGK/
FWPIGP"WPF"FKG"(TGKJGKV."UKEJ"ITQG"6GKNG"UGKPGT"OCVGTKGNNGP"9ÒPUEJG"UWM\GUUKXG
WPF"FWTEJ"#PURCTGP"GTHÒNNGP"\W"MÌPPGP0"8QT"FGO"*KPVGTITWPF"GKPGT"FWTEJYGI
RQUKVKXGP"$GWTVGKNWPI"FGT"GKIGPGP".GDGPUUKVWCVKQP"DGUVCPF"\YKUEJGP"FGO."YCU"KP/
FKXKFWGNN"KO".GDGP"GTTGKEJV"YWTFG"D\Y0"YCU"CDUGJDCT"PQEJ"\W"GTTGKEJGP"KUV."WPF
FGP" CTVKMWNKGTVGP" 8QTUVGNNWPIGP" XQP" GKPGO" MIWVGP" .GDGPK" GKPG" JQJG" ªDGTGKP/
UVKOOWPI0

– 8QP" FGT" IGIGPY·TVKIGP" .GDGPUUKVWCVKQP" CDYGKEJGPFG" .GDGPURTQLGMVG" QFGT" .G/
DGPUVT·WOG"URKGNVGP"GKPG"PWT"ICP\"UEJYCEJG"4QNNG0"0WT"CWH"0CEJHTCIG"VCWEJVG"KP
GVNKEJGP" (·NNGP" FGT" 9WPUEJ" CWH." UKEJ" KTIGPFYCPP" PQEJ" GKPOCN" CWH" GKPG" ITQG
*9GNV/+4GKUG"\W"DGIGDGP."QFGT"FKG"+FGG."GKPGU"6CIGU"GKP"(GTKGPJCWU"KO"#WUNCPF"\W
GTYGTDGP."OGKUV"KP"FKG"HGTPGTG"<WMWPHV"FGU"4WJGUVCPFU"XGTNCIGTV0

$GK"FGP"KOOCVGTKGNNGP"-QORQPGPVGP"FGU"MIWVGP".GDGPUK"UVCPFGP"FGT"'TJCNV"FGT")G/
UWPFJGKV"UQYKG"FGT"9WPUEJ"PCEJ"KPVCMVGP"(COKNKGPDG\KGJWPIGP"CP"XQTFGTUVGT"5VGNNG.
DGUQPFGTU"DGK"·NVGTGP"$GUEJ·HVKIVGP0"&CPCEJ"HQNIVG"FKG"'KPDKPFWPI"KP"IGOGKPUEJCHVNK/
EJG"$G\KGJWPIGP"FGU"(TGWPFGUMTGKUGU0"8QT"CNNGO"DGK"LÒPIGTGP"$GUEJ·HVKIVGP"JCVVG"FKG
'TYGTDUCTDGKV"GKPGP"TGNGXCPVGP"5VGNNGPYGTV"KO"MIWVGP".GDGPK."WPF"GU"YWTFGP"KPJCNV/
NKEJG"#PURTÒEJG"CP"FKG"#TDGKV"HQTOWNKGTV0"&C\W"IGJÌTV."FC"FKG"#TDGKV"PKEJV"PWT"OQ/
PQVQPG"6·VKIMGKV"\WO")GNFGTYGTD" UGKP." UQPFGTP"CWEJ"M5RCK"OCEJGP."MKPVGTGUUCPVK
UGKP"WPF"DGTWHNKEJG"'PVYKEMNWPIUOÌINKEJMGKVGP"DKGVGP"UQNN0

&KG" KPFKXKFWGNNG".GDGPURGTURGMVKXG" NCI" HÒT" XKGNG"FGT"DGHTCIVGO"$GUEJ·HVKIVGP" KP"FGT
#DUKEJGTWPI" FGU" GTTGKEJVGP" OCVGTKGNNGP" 5VCVWU" SWQ" WPF" KO" OÌINKEJUV" HTÒJ\GKVKIGP
'KPVTKVV" KP" FGP" XQTIG\QIGPGP" 4WJGUVCPF0" &KGUGT" UQNNG" OGJT" UGKP" CNU" GKP" RCUUKXGU
M4GPVPGTFCUGKPK<"&GT"4WJGUVCPF"ICNV"KJPGP"CNU"CDIGUKEJGTVGT."CMVKX"IGUVCNVDCTGT"MFTKV/
VGT".GDGPUCDUEJPKVVK."PCEJFGO"FKG"8GTRHNKEJVWPIGP"FGT"'TYGTDUCTDGKV"GTHÒNNV"UKPF0

+O"*KPDNKEM"CWH"FKG"<WMWPHVUXQTUVGNNWPIGP"FGT"$GUEJ·HVKIVGP"\GKIVG" UKEJ"GKPG"CWUIG/
RT·IVG" &KUMTGRCP\" \YKUEJGP" FGT" 'KPUEJ·V\WPI" FGT" RGTUÌPNKEJGP" .GDGPURGTURGMVKXG
WPF"FGT"IGUGNNUEJCHVNKEJGP"<WMWPHVUGPVYKEMNWPI0"9·JTGPF"FKG"KPFKXKFWGNNG"2GTURGMVK/
XG" KPUIGUCOV" RQUKVKX" IGUGJGP" YWTFG." ÒDGTYQIGP" DG\ÒINKEJ" FGT" CNNIGOGKPGP" IGUGNN/
UEJCHVNKEJGP"'PVYKEMNWPI"WPF"FGT"'PVHCNVWPIUEJCPEGP"MÒPHVKIGT")GPGTCVKQPGP"UMGRVK/
UEJG" 'TYCTVWPIGP0" ªDGTYKGIGPF" YWTFG" XQP" FGP" $GHTCIVGP" GKP" RGUUKOKUVKUEJGU" <W/
MWPHVUU\GPCTKQ"IG\GKEJPGV."FCU"XQP"-TKUGPRJ·PQOGPGP"FGT"#TDGKVUNQUKIMGKV."XQP"'KP/
MQOOGPUXGTUEJNGEJVGTWPIGP"WPF"9QJNUVCPFUXGTNWUVGP"UQYKG"GKPGT"IGPGTGNNGP"MUQ\KC/
NGP"7PUKEJGTJGKVK"IGRT·IV"YCT0

'U"JGTTUEJVG"GKPG"XGTDTGKVGVG"5QTIG"FCTÒDGT."FC"FKG"GKIGPGP"-KPFGT" UEJNGEJVGTG"#T/
DGKVUOCTMVEJCPEGP"JCDGP"YÒTFGP"CNU"OCP"UGNDUV0"/CP"UCJ"UKEJ"CNU"FKG"NGV\VG")GPGTC/
VKQP"OKV"FGT"'THCJTWPI"XQP" UVGVKIGP"#WHUVKGIU/."9CEJUVWOU/"WPF"9QJNUVCPFUIGYKP/
PGP."FKG"UKEJ"JGWVG"MCWO"YGKVGT"XGTOGJTGP" NCUUGP0"+P"GKPKIGP"(·NNGP"YCTGP"FKG"GKIG/
PGP"-KPFGT"GKP" +ORWNU"FCHÒT." UKEJ"IGFCPMNKEJ"OKV"FGT"<WMWPHV"FGT"7OYGNV" UV·TMGT
CWUGKPCPFGT\WUGV\GP<"M9KT"JKPVGTNCUUGP"FGP"-KPFGTP"FGP"/ÒNN"WPF"FKG"7PUKEJGTJGKV
KP"FGT"#TDGKV0K" +P"FGT"5QTIG"WO"FKG"<WMWPHV"FGU" GKIGPGP"0CEJYWEJUGU"XGTMPÒRHVG
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UKEJ"FKG"4GHNGZKQP"WO"FKG"ÌMQNQIKUEJGP"(QNIGP"FGU" UGNDUV" GTCTDGKVGVGP"9QJNUVCPFU0
&KG"¤MQNQIKGRTQDNGOCVKM"YWTFG"IGYKUUGTOCGP"KP"FGP"UQ\KCNGP"-QPVGZV"KPVGTIGPGTC/
VKXGT" )GTGEJVKIMGKV" MGKPIGDGVVGVK0" &CU" .GDGPU\KGN" HTÒJGTGT" #TDGKVGTIGPGTCVKQPGP.
P·ONKEJ" FC" FKG" -KPFGT" MGU" GKPOCN" DGUUGT" JCDGP" UQNNVGPK." JCV" UKEJ" KP" FGP" 9WPUEJ
XGTYCPFGNV."FC"FKG"-KPFGT"GU"\WOKPFGUV"PKEJV"YGUGPVNKEJ"UEJNGEJVGT"JCDGP"UQNNVGP"CNU
OCP"UGNDUV0"9GPP"OCP"DGFGPMV."FC"FKG"(ÒTUQTIG"HÒT"FKG"GKIGPGP"-KPFGT"IGTCFG"DGK
FGT" 'TYGTDUCTDGKVUQTKGPVKGTWPI" ICP\" QDGP" UVGJV." DGFGWVGV" FKGUG" 'KPUEJT·PMWPI" FGT
2GTURGMVKXG" GKPGP" \WPGJOGPFGP" /CPIGN" CP" UQ\KCNGT" 0CEJJCNVKIMGKV" WPUTGT" )GUGNN/
UEJCHVUGPVYKEMNWPI0

+PUIGUCOV"CDGT"\GKIGP"FKG"$GUEJ·HVKIVGPKPVGTXKGYU."FC" KP"FGP"8QTUVGNNWPIGP"XQP"GK/
PGO" MIWVGP" .GDGPK" ÌMQNQIKUEJG" #URGMVG" IGIGPÒDGT" FGO" 5VTGDGP" PCEJ" UQ\KCNGT" 5K/
EJGTJGKV" WPF" PCEJ" #DUKEJGTWPI" FGU" 9QJNUVCPFUPKXGCWU" FGWVNKEJ" PCEJTCPIKI" UKPF0
ªDGTYKGIGPF"YWTFG" GTUV" CWH"FKTGMVG"0CEJHTCIG"FKG"$GFGWVWPI"XQP"7OYGNVSWCNKV·V
CNU"GKP"(CMVQT"HÒT"FKG".GDGPUSWCNKV·V"WPF"FCU"KPFKXKFWGNNG"9QJNDGHKPFGP"JGTXQTIGJQ/
DGP0"&KGU"DGVTKHHV" KP"GTUVGT".KPKG"FGP"#URGMV"FGT")GUWPFJGKV."FGT"GPI"OKV"FGP"7O/
YGNVDGFKPIWPIGP" KP" 8GTDKPFWPI" IGDTCEJV" YWTFG" *#NNGTIKGP" QFGT" #VGOYGIUGTMTCP/
MWPIGP+0" 'U" YWTFG" FGT" #PURTWEJ" HQTOWNKGTV." QJPG" $GFGPMGP" CNNG" 0CJTWPIUOKVVGN
GUUGP"WPF" VTKPMGP"QFGT" GKP"5QPPGPDCF"PGJOGP" \W"MÌPPGP0"&CTÒDGT"JKPCWU"YWTFG
FGT"·UVJGVKUEJG"9GTV"JGTXQTIGJQDGP."FGP"GKPG"MKPVCMVGK"0CVWT"HÒT"(TGK\GKV"WPF"'TJQ/
NWPI"JCV0" +P" FGT"'KPUEJ·V\WPI" FGT"MÒPHVKIGP"'PVYKEMNWPI" FGT"7OYGNVRTQDNGOCVKM
MTKUVCNNKUKGTVGP" UKEJ"\YGK"2QNG"JGTCWU<"#WH"FGT"GKPGP"5GKVG" UVGJV"GKPG"GJGT"RGUUKOKUVK/
UEJG"2GTURGMVKXG."FKG"FKG"\WPGJOGPFG"$GFGWVWPI"XQP"0CVWTMCVCUVTQRJGP."FKG"+TTGXGT/
UKDKNKV·V" XQP" 7OYGNVUEJ·FGP" WPF" FKG" RGTUÌPNKEJGP" WPF" IGUGNNUEJCHVNKEJGP" 7OUVGN/
NWPIUUEJYKGTKIMGKVGP" KP" FGP"/KVVGNRWPMV" UVGNNV0" &GO" UVGJGP" 'KPUEJ·V\WPIGP" IGIGP/
ÒDGT."FKG"FKG".ÌUDCTMGKV"FGT"7OYGNVRTQDNGOCVKM"FWTEJ"VGEJPKUEJGP"(QTVUEJTKVV"JGT/
XQTJGDGP." CWH"PGWG"RQNKVKUEJG"4GIWNKGTWPIUHQTOGP" *\0"$0" KPVGTPCVKQPCNG"#DMQOOGP
WPF" FKG" $GFGWVWPI" FGT" 7OYGNVDGYGIWPI+" WPF" FCU" IGUVKGIGPG" 7OYGNVDGYWVUGKP.
KPUDGUQPFGTG"DGK"FGT"LÒPIGTGP")GPGTCVKQP."UGV\GP0"+P"FGT"8GTMPÒRHWPI"XQP"7OYGNV/
UEJWV\"WPF"FGT"5EJCHHWPI"PGWGT"#TDGKVURN·V\G"YWTFG"XQP" GKPGO"6GKN"FGT"$GHTCIVGP
GKP"#PUCV\"\WT"$GY·NVKIWPI"FGT"ÌMQNQIKUEJGP"WPF"UQ\KCNGP"-TKUG"IGUGJGP0
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;0 7OYGNVDGYWVUGKP"F"7OYGNVYKUUGP"F
7OYGNVJCPFGNP

'U"IKDV"OKVVNGTYGKNG"GKPG"4GKJG"XQP"7PVGTUWEJWPIGP."FKG"XQP"GKPGT"KPUIGUCOV"JQJGP
5GPUKDKNKV·V"IGIGPÒDGT"7OYGNVRTQDNGOGP" KP"FGT"+PFWUVTKGCTDGKVGT"CWUIGJGP" *XIN0"$Q/
IWP"GV"CN0"3;;2."*GKPG1/CWV\"3;:;.".CPIG"GV"CN0"3;;7."$KTMG15EJYCT\"3;;6."<KORGN/
OCPP"GV"CN0"3;;4+0"&KGUG"'TIGDPKUUG"YGTFGP"FWTEJ"YGKVGTG."TGRT·UGPVCVKXG"7OHTCIGP
IGUVÒV\V."FKG" GKP"JQJGU"7OYGNVDGYWVUGKP" KP"FGT")GUCOVDGXÌNMGTWPI"MQPUVCVKGTGP
*$WPFGUOKPKUVGTKWO" HÒT"7OYGNV"3;;8+0"9GPP"YKT"XQP"FKGUGP"'TIGDPKUUGP"CWUIGJGP
WPF"FKG"&KUMTGRCP\"\YKUEJGP"$GYWVUGKP"WPF"8GTJCNVGP"DGTÒEMUKEJVKIGP."UVGNNGP"UKEJ
WPU"FTGK"(TCIGP<"9GNEJG"7OYGNVRTQDNGOG" UVGJGP"DGK"FGP"$GUEJ·HVKIVGP" KO"8QTFGT/
ITWPF." KO"$GVTKGD"WPF" KO"2TKXCVNGDGP!"+PYKGYGKV"UGV\V"UKEJ"FCU"9KUUGP"WO"FKG"7O/
YGNVRTQDNGOG" KP"RGTUÌPNKEJGU"8GTJCNVGP"WPF"'PICIGOGPV"WO!"9KTF"FCU" UQ\KCN/ÌMQ/
NQIKUEJG" 'PICIGOGPV" XQP" $GUEJ·HVKIVGP" FWTEJ" FKG" #TDGKVU\GKVXGTMÒT\WPI1#TDGKVU/
\GKVHNGZKDKNKUKGTWPI"WPF"FGP"'KPMQOOGPUXGTNWUV"VCPIKGTV!

#WH"FKG"(TCIG."YCU"FKG"<GTUVÌTWPI"FGT"7OYGNV"RGTUÌPNKEJ"DGFGWVG."·WGTVGP"OGJT"CNU
\YGK"&TKVVGN"FGT"$GHTCIVGP"GKPG"FGWVNKEJG"5GPUKDKNKUKGTWPI"WPF"$GVTQHHGPJGKV"FWTEJ"FKG
¤MQNQIKGRTQDNGOCVKM0"ªDGTYKGIGPF"YWTFG" CWH" DGUVKOOVG."MQPMTGV" YCJTPGJODCTG
2TQDNGODGTGKEJG"XGTYKGUGP."GVYC".WHVXGTUEJOWV\WPI"QFGT"6TKPMYCUUGTXGTUGWEJWPI0
&CPGDGP" YWTFGP" INQDCNGTG" $GFTQJWPIGP" FWTEJ" #VQOMTCHV" *#-9/$GVTKGD" WPF
#VQOOÒNNGPVUQTIWPI+" UQYKG"FWTEJ"FKG"#DJQN\WPI"FGT"9·NFGT"CNU"DGUQPFGTU"ITCXKG/
TGPF"GORHWPFGP"WPF"\WO"6GKN" KP"HCVCNKUVKUEJGT"9GKUG"\WIGURKV\V0"8QP"GKPGO"2TKOCV
FGT"¤MQPQOKG"IGIGPÒDGT"FGT"¤MQNQIKG"MCPP"CWH"FGT"'KPUVGNNWPIUGDGPG"PKEJV"IGURTQ/
EJGP"YGTFGP0"9KTVUEJCHVUYCEJUVWO"YWTFG"PWT"XQP" GKPGT"/KPFGTJGKV" CNU"8QTCWUUGV/
\WPI"HÒT"YKTMUCOGP"7OYGNVUEJWV\"IGUGJGP0"&KG"#WUUCIG."FC"ÌMQNQIKUEJ"DGITÒPFGVG
/CPCJOGP"FKG"MMNGKPGP".GWVGK."CNUQ"FKG" NQJPCDJ·PIKI"$GUEJ·HVKIVGP."#TDGKVUNQUGP.
4GPVPGT" GVE0"PKEJV"DGNCUVGP"FCTH." HCPF"PWT"DGK" GKPGO"&TKVVGN"FGT"$GHTCIVGP"<WUVKO/
OWPI0" 'U" OW" CPIGPQOOGP" YGTFGP." FC" FCU" $GYWVUGKP" FGT" JQJGP" GKIGPGP" #T/
DGKVURNCV\UKEJGTJGKV"DGK"8QNMUYCIGP"WPF"FKG"FGO"7PVGTPGJOGP"\WIGUEJTKGDGPGP"JQ/
JGP"7OYGNVUVCPFCTFU"FC\W"HÒJTGP."FC"FKG"$GUEJ·HVKIVGP"FGP"-QPHNKMV"M7OYGNV"EQP/
VTC"#TDGKVURN·V\GK" CNU" GKPG" GJGT" URGMWNCVKXG"(TCIG"DGJCPFGNP0"&GT"MQPMTGVG"8GTNCWH
GKPGU" CWH"FCU"8QNMUYCIGPYGTM"DG\QIGPGP"7OYGNVMQPHNKMVU"WO"-TCHVYGTMUGOKUUKQ/
PGP"UVGNNVG"CNNGTFKPIU"FKGUG"2QUKVKQP"KO"'TPUVHCNN"KP"(TCIG"*XIN0"3305+0

0WT" GKP" MPCRRGU" &TKVVGN" FGT" $GHTCIVGP" UVGNNVG" GKPGP" FKTGMVGP" <WUCOOGPJCPI" \YK/
UEJGP" FGT" 7OYGNVRTQDNGOCVKM" WPF" FGO" RGTUÌPNKEJGP" IGUWPFJGKVNKEJGP" 9QJNDGHKPFGP
JGT0"#NU"MQPMTGVG"'KPUEJT·PMWPIGP"YWTFGP" KP" GTUVGT".KPKG".·TODGN·UVKIWPIGP." \W/
PGJOGPFG"#NNGTIKGP"WPF" GKPG" IGUVKGIGPG"#PH·NNKIMGKV" HÒT"-TCPMJGKVGP" IGPCPPV"WPF
FKG"7PUKEJGTJGKV."PKEJV"OGJT"WPDGFGPMNKEJ"LGFGU"HTKUEJG"1DUV"WPF")GOÒUG"GKPMCWHGP
\W"MÌPPGP0

+O" -QPVTCUV" \W" FGT" IG·WGTVGP" YGKVIGJGPFGP" 5GPUKDKNKUKGTWPI" IGIGPÒDGT" 7OYGNV/
RTQDNGOGP"YCTGP"FKG"$GHTCIVGP"PWT"UGNVGP" KP"FGT".CIG."GKPG"FKHHGTGP\KGTVGTG"5EJKNFG/
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TWPI" XQP" HÒT" UKG" DGFGWVUCOGP" ÌMQNQIKUEJGP" 2TQDNGO\WUCOOGPJ·PIGP" \W" IGDGP0
'DGPUQYGPKI" YWTFGP" FKG" (QTOGP" FGT" GKIGPGP" .GDGPUHÒJTWPI" WPF" FKG" -QPUWOIG/
YQJPJGKVGP"GKIGPUV·PFKI"CWH"FKG"7OYGNVRTQDNGOCVKM"DG\QIGP0

+P"FGP"4GUWNVCVGP"\GKIV"UKEJ"GKPG"\YGKHCEJG"6GPFGP\<"<WO"GKPGP"DGUVGJV"GKPG"QHHGP/
UKEJVNKEJG"&KUMTGRCP\"\YKUEJGP"7OYGNVUGPUKDKNKUKGTWPI"WPF"7OYGNVYKUUGP0"&CU"FKH/
HWUG")GHÒJN"XQP" *KPFKTGMVGT+"$GVTQHHGPJGKV"WPF"FCU" MUEJNGEJVG")GYKUUGPK"IGIGPÒDGT
FGT"7OYGNVHTCIG"UVGJGP"IGIGPÒDGT"GKPGT"FWTEJ"CMVKXG"4GHNGZKQP"JGTIGUVGNNVGP"MQIPK/
VKXGP" &WTEJFTKPIWPI" ÌMQNQIKUEJGT" 2TQDNGO\WUCOOGPJ·PIG" MNCT" KO" 8QTFGTITWPF0
<WO" CPFGTGP"YWTFG"FKG"¤MQNQIKGRTQDNGOCVKM"MCWO" KP" GKPGP"-QPVGZV" \WT" GKIGPGP
.GDGPUYGKUG."\WT"KPFWUVTKGNNGP"#TDGKV."\WO"9QJNUVCPFU/"WPF"-QPUWOPKXGCW"CNU"8GT/
WTUCEJGT\WUCOOGPJCPI"IGUVGNNV0"¤MQNQIKUEJ"DGFKPIVG"'KPUEJT·PMWPIGP"FGT".GDGPU/
SWCNKV·V"YCTGP"MCWO"RT·UGPV0

'KP" YGKVGTGT" KPVGTGUUCPVGT." CDGT" PWT" KP" 'KP\GNH·NNGP" VJGOCVKUKGTVGT" #URGMV" KUV" FCU
0KEJVYKUUGP" ÒDGT" ÌMQNQIKUEJG" )GH·JTFWPIUNCIGP" WPF" KJTG" (QNIGP0" 0KEJV" FKG" MQPMTGV
UKEJVDCTGP"QFGT" GTHCJTDCTGP"$GGKPVT·EJVKIWPIGP"FWTEJ"7OYGNVUEJ·FGP"QFGT"OGFKCN
XGTOKVVGNVG"INQDCNG"ÌMQNQIKUEJG"$GFTQJWPIUNCIGP"YWTFGP" KP"UQNEJGP"�WGTWPIGP" KP
FGP"/KVVGNRWPMV"FGT"$GUQTIPKU"IGUVGNNV." UQPFGTP"FKG"7PUKEJGTJGKV"FCTÒDGT."YCU"OCP
GKIGPVNKEJ"F"PQEJ"PKEJV"F"YGK."QFGT"FC"UQYQJN"FKG"KPFKXKFWGNNG")GH·JTFWPI"CNU"CWEJ
FKG"ÌMQNQIKUEJG"-TKUG" KPUIGUCOV"CO"'PFG"PQEJ"XKGN"FTCOCVKUEJGT"CWUHCNNGP"MÌPPVGP
CNU"CPIGPQOOGP0"'U"\GKIVG"UKEJ"GKP"OKV"FGO")GHÒJN"XQP"FKHHWUGT"$GVTQHHGPJGKV"FWTEJ
FKG" 7OYGNVMTKUG" GKPJGTIGJGPFGU" 0KEJV/YKUUGP/-ÌPPGP" WPF" 0KEJV/YKUUGP/9QNNGP
ÒDGT"FKG" TGCNGP")GH·JTFWPIUNCIGP0"&KGUG"&KUMTGRCP\"MQTTGURQPFKGTV"OKV"FGO"5RCP/
PWPIUXGTJ·NVPKU"\YKUEJGP"FGT"GTJGDNKEJGP"7OYGNVUGPUKDKNKUKGTWPI"WPF"FGT"PWT"OCT/
IKPCNGP"4QNNG"XQP"DGYWV"ÌMQNQIKUEJGO"8GTJCNVGP0"&KG"4GNCVKXKGTWPI"FGT"4GKEJYGKVG
WPF"FGT"$GUVCPFUUKEJGTJGKV"XQP"JGWVG"CNU"IGUKEJGTV"IGNVGPFGO"9KUUGP"MCPP"GKPG"UMGR/
VKUEJG" WPF" MTKVKUEJ/FKUVCP\KGTVG" 4GHNGZKQP" XQP" )GUGNNUEJCHV" WPF" GKIGPGT" .GDGPUHÒJ/
TWPI"GDGPUQ"DGHÌTFGTP"YKG"GKPG"8GTFT·PIWPI"WPF"4GNCVKXKGTWPI"ÌMQNQIKUEJ"DGITÒP/
FGVGT"*CPFNWPIUCPHQTFGTWPIGP0

#WVQOQDKNKUOWU"KP"FGT"#WVQUVCFV

'U"XGTYWPFGTV"MCWO."FC"FCU"#WVQOQDKN"KP"GKPGT"5VCFV"YKG"9QNHUDWTI"WPF"KO"#NNVCI
FGT"9QNHUDWTIGT"$GXÌNMGTWPI"GKPGP"DGUQPFGTU"JGTCWUIGJQDGPGP"5VGNNGPYGTV"DGUKV\V0
9QJN"KP"MCWO"GKPGT"CPFGTGP"5VCFV" KUV"FCU"5VTCGPDKNF"FWTEJ"GKPGP"FGTOCGP"JQJGP
#PVGKN" CP" 0GWYCIGP" IGRT·IV0" 5QYQJN" FKG" KPFKXKFWGNNG" .GDGPUHÒJTWPI" CNU" CWEJ" FKG
MQNNGMVKXG" +FGPVKV·V" KP" FGT" 5VCFV" UKPF" FWTEJ" FCU" #WVQ." F0"J0" FCU" 8QNMUYCIGP/9GTM.
IGRT·IV0"&KGUG"2T·IWPI"YKTF"FWTEJ"XKGT"YKEJVKIG"#URGMVG"DGUVKOOV0

30 &CU" #WVQ." FKG" /CUUGPOQVQTKUKGTWPI" WPF" FKG" CWVQOQDKNG" )GUGNNUEJCHV" UKPF" FKG
MEQPFKVKQ"UKPG"SWC"PQPK"HÒT"FKG"'ZKUVGP\"FGU"9GTMGU."FGT"5VCFV"WPF"HÒT"FKG"9QJN/
HCJTV" FGT" $GUEJ·HVKIVGP0" &CU" #WVQ" CNU" $CUKUVGEJPQNQIKG" KP" /CUUGPRTQFWMVKQP" UK/
EJGTV"FKG"#TDGKVURN·V\G"WPF"'KPMQOOGP"FGT"$GUEJ·HVKIVGP"WPF"KUV"FCOKV"FGT"OCVG/
TKGNNG"9QJNUVCPFUICTCPV0
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40 &C\W"VTKVV"FGT"2TQFW\GPVGPUVQN\"FGT"$GUEJ·HVKIVGP"CNU"#WVQOQDKNDCWGT0"(TÒJGT"YCT
GU"FGT"-·HGT."FGT"\WO"YGUVFGWVUEJGP"#WHUEJYWPIU[ODQN"UEJNGEJVJKP"YWTFG."JGWVG
UKPF"GU"FKG"-QP\GTP//CTMGP"CNU"*KIJ/6GEJ/2TQFWMVG"GKPGU")NQDCN"2NC[GTU0

50 &CU"#WVQ" KUV"GKP"JQEJ"TGNGXCPVGT"(CMVQT" KO"4GIGNU[UVGO" UQ\KCNGT"8GTQTVWPI"WPF
5VCVWU\WYGKUWPI" FGT" $GUEJ·HVKIVGP0" 'KP" HÒT" 9QNHUDWTIGT" 8GTJ·NVPKUUG" XGTINGKEJU/
YGKUG" CNVGU"#WVQ" \W" HCJTGP"QFGT" ICT"MGKPGU" \W"DGUKV\GP." KUV" GKPG" NGIKVKOCVKQPUDG/
FÒTHVKIG"#DYGKEJWPI0")GTCFG"HÒT",WIGPFNKEJG" KUV"FGT"#WVQOQDKNDGUKV\"GKP"\GPVTC/
NGT"WPF"UGNDUVXGTUV·PFNKEJ"IGIGDGPGT"5VCPFCTF"IGYQTFGP."FGT"(ÒJTGTUEJGKPGTYGTD
YKEJVKIUVGT"+PKVKCVKQPUTKVWU"KP"FCU"'TYCEJUGPGPNGDGP0

60 &CU"#WVQ"KUV"/KVVGN"HÒT"/QDKNKV·V"WPF"7PCDJ·PIKIMGKV."$CUKUVGEJPQNQIKG"HÒT"GKPGP
OQFGTPGP" .GDGPUUVKN0" &CU" #WVQ" DKGVGV" FKG" RGTOCPGPV" XGTHÒIDCTG." KPFKXKFWGNN/
OQVQTKUKGTVG" (QTVDGYGIWPIUOÌINKEJMGKV." FKG" FGT" OQDKNGP." ITQT·WOKI" IGYQTFG/
PGP"OQFGTPGP")GUGNNUEJCHV"GPVURTKEJV="GU"DGUVGJV"GKP"PQTOCVKXGT."CDGT"CWEJ"RTCI/
OCVKUEJ/UVTWMVWTGNNGT" <YCPI" \WT" #WVQDGPWV\WPI0" &KG" KPFKXKFWGNNG" (TGKJGKV" NKGIV
FCTKP."\W"LGFGT"DGNKGDKIGP"<GKV"CP"LGFGP"DGNKGDKIGP"1TV"IGNCPIGP"\W"MÌPPGP0

&KG" CWH"FCU"#WVQOQDKN" CDIGUVGNNVG"/QDKNKV·V"YKTF" FWTEJ" FKG" CWVQIGTGEJVG" 5VCFVGPV/
YKEMNWPI" KP" 9QNHUDWTI" IGUVÒV\V0" &KG" UV·FVGDCWNKEJ" HWPMVKQPCNG" &KHHGTGP\KGTWPI" KP
9QJPGP." (TGK\GKV." 'KPMCWH" WPF" #TDGKV" XGTITÌGTV" FKG" \W" ÒDGTDTÒEMGPFGP" 4·WOG0
&KG" DTGKVGP." CWVQHTGWPFNKEJGP" &WTEJICPIUUVTCGP" YCTGP" GKPUV" FGT" 5VQN\" FGT" 5VCFV0
8QP"XKGNGP"$GTGKEJGP"FGT"5VCFV"CWU"KUV"FCU"9GTM"IÒPUVKIGT"OKV"FGO"-TCHVHCJT\GWI"\W
GTTGKEJGP"CNU"OKV"FGO"(CJTTCF"QFGT"FGO"$WU0"&GT"UV·FVKUEJG"¤208"KUV"MCWO"OGJT"KP
FGT".CIG."UKEJ"CWH"FKG"FGU[PEJTQPKUKGTVGP"#TDGKVU\GKVGP"FGU"9GTMU"WPF"FKG"KPFKXKFWCNK/
UKGTVGP"/QDKNKV·VUDGFCTHG"GKP\WUVGNNGP0"*<W"FGP"<GKVGP"KP"FGT"5VCFV"XIN0"'DGTNKPI1*GP/
EMGN"3;;:0+
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320 #NNV·INKEJG".GDGPUHÒJTWPI

3203 %JCPEGP"HÒT"PCEJJCNVKIGP"-QPUWO!

&GP"YKEJVKIUVGP"-QORNGZ"WPUGTGT"7PVGTUWEJWPI"\WT"¤MQNQIKG"WPF".GDGPUHÒJTWPI
DKNFGVG" FCU" WOYGNVTGNGXCPVG" #NNVCIUXGTJCNVGP" KO" *CWUJCNV." KP" FGT" (TGK\GKV" WPF" KO
$GVTKGD0" 'KP" FKG" 7OYGNV" WPF" PCVÒTNKEJG" 4GUUQWTEGP" UEJQPGPFGU" #NNVCIUXGTJCNVGP
YKTF"GKPGTUGKVU"FWTEJ"FKG"DGYWVG")GUVCNVWPI"D\Y0"7OUVGNNWPIGP"GVYC"FGT"'KPMCWHU/
WPF"-QPUWOIGYQJPJGKVGP"QFGT"FGU"(TGK\GKVXGTJCNVGPU"DGUVKOOV0")CP\"FQOKPKGTGPF
CNNGTFKPIU"YKTF"FCU"MQPMTGVG"8GTJCNVGP"XQP"FGP"GKPIGUEJTKGDGPGP"CNNV·INKEJGP"#DY·/
IWPIGP."/WUVGTP"WPF"4QWVKPGP"FGT".GDGPUHÒJTWPI"QJPG"FKTGMVGP"ÌMQNQIKUEJGP"$G/
\WI" IGNGKVGV0" &KG" 7OYGNVHQTUEJWPI" IGJV" KP\YKUEJGP" FCXQP" CWU." FC" KP" RTKXCVGP
*CWUJCNVGP"FKG"$GFCTHUHGNFGT"OKV"FGT"ITÌVGP"7OYGNVTGNGXCP\"'TP·JTWPI."9QJPGP
WPF"(TGK\GKV"UKPF="WPCDJ·PIKI"FCXQP."QD"FKG"8GTJCNVGPUHQNIGP"DGYWV"QFGT"UQICT"KP/
VGPFKGTV"UKPF0"7PUGTG"(TCIGP"\W"FKGUGP"$GTGKEJGP"JCDGP"YKT"WO"FKG"-TKVGTKGP"HÒT"GK/
PGP"TGUUQWTEGPNGKEJVGP"-QPUWO"GTYGKVGTV"*XIN0"$70&1/KUGTGQT"3;;8."50"439HH0+<

– 5RCTUCOMGKV"CNU"GKP"ÒDGTNGIVGT."TGHNGMVKGTVGT"-QPUWO"WPF"CNU"UEJQPGPFGT"7OICPI
OKV"'PGTIKG"WPF"PCVÒTNKEJGP"4GUUQWTEGP=

– .CPINGDKIMGKV" CNU" GKPG" 2TKQTKV·VGPUGV\WPI" CWH" SWCNKVCVKX" JQEJYGTVKIG." TGRCTCVWT/
WPF"YCTVWPIUHTGWPFNKEJG")GDTCWEJUIÒVGT"OKV"GKPGT"NCPIGP"2TQFWMVNGDGPUFCWGT=

– 4GIKQPCNQTKGPVKGTWPI" UQYQJN" KP" FGT" (TGK\GKV" *'TJQNWPI." 7TNCWD+" CNU" CWEJ" DGKO
'KPMCWH"*9QEJGPO·TMVG."&KTGMVXGTOCTMVWPI."DGYWVGT"-CWH"XQP"KP"FGT"4GIKQP
RTQFW\KGTVGP"9CTGP+."WO"FKG"ÌMQNQIKUEJGP"6TCPURQTVMQUVGP" KP")TGP\GP"\W"JCN/
VGP"WPF"FKG"TGIKQPCNG"¤MQPQOKG"\W"HÌTFGTP=

– IGOGKPUCOG" 0WV\WPI" CNU" 8GTUWEJ." FWTEJ" XGT·PFGTVG" 0WV\WPIUHQTOGP" FKG" )G/
DTCWEJUKPVGPUKV·V"XQP")ÒVGTP" \W" GTJÌJGP" *\0"$0"#WVQ."9GTM\GWIG." ITQG"*CWU/
JCNVUIGT·VG+"WPF"FGP"<YCPI"\WO"TGUUQWTEGPKPVGPUKXGP" KPFKXKFWGNNGP")ÒVGTGKIGP/
VWO"\W"TGFW\KGTGP0

&GT"YKEJVKIUVG"$GHWPF" KUV"FKG"JGTCWUIGJQDGPG"4QNNG"FGT"5RCTUCOMGKV" KP"FGT".GDGPU/
HÒJTWPI."CNNGTFKPIU"CWH"GKPGO"JQJGP"-QPUWOPKXGCW0"0KEJV"PWT"ITÌGTG"#PUEJCHHWP/
IGP." CWEJ" FGT" CNNV·INKEJG" 'KPMCWH" YWTFG" J·WHKI" UQTIH·NVKI" IGRNCPV0" 5RQPVCPGKPM·WHG
URKGNVGP"PWT" HÒT"GKPG"/KPFGTJGKV"FGT"$GHTCIVGP"GKPG"4QNNG."RTGKUYGTVG"2TQFWMVG"WPF
5QPFGTCPIGDQVG" YWTFGP" IG\KGNV" CWUIGY·JNV0" &GT" 'KPMCWH" HKPFGV" KP" FGP" DGMCPPVGP
.CFGPMGVVGP"UVCVV."ÌMQNQIKUEJ"URG\KCNKUKGTVG")GUEJ·HVG"URKGNGP"MCWO"GKPG"4QNNG0

'KPGP"GDGPHCNNU"JQJGP"5VGNNGPYGTV"DGUKV\GP"#URGMVG"FGT"3WCNKV·V"WPF".CPINGDKIMGKV
XQP" )ÒVGTP." FGT" WOYGNVHTGWPFNKEJGP" *GTUVGNNWPI" WPF" IÒPUVKIGT" 8GTDTCWEJUYGTVG0
&C" \WINGKEJ" CWEJ" GTJGDNKEJGT"9GTV" CWH" GKPGP" IÒPUVKIGP"2TGKU"FGT"2TQFWMVG" IGNGIV
YWTFG." YCT" PKEJV" \YKPIGPF" GKP" 9KFGTURTWEJ<" 'PVYGFGT" YWTFGP" JQEJYGTVKIG" 2TQ/
FWMVG"\W"GKPGO"<GKVRWPMV"IGMCWHV."CP"FGO"UKG"IÒPUVKI"\0"$0"CNU"5QPFGTCPIGDQV"\W"DG/
MQOOGP"YCTGP."QFGT"GU"YWTFGP" UQNEJG"RTGKUYGTVGP"2TQFWMVG" CWUIGY·JNV."FKG" CWEJ
FGP"#PURTÒEJGP"CP"2TQFWMVSWCNKV·V"IGPÒIVGP"*\0"$0"CWHITWPF"GKPGT"'PGTIKGDGTCVWPI+0
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&KG"1TKGPVKGTWPI"CWH"5RCTUCOMGKV"WPF"3WCNKV·V"JCDGP"YKT"SWGT"FWTEJ"CNNG"DGHTCIVGP
$GUEJ·HVKIVGPITWRRGP" IGHWPFGP." UQYQJN" DGK" ,ÒPIGTGP" YKG" DGK" �NVGTGP" CNU" CWEJ" DGK
#TDGKVGTP" WPF" #PIGUVGNNVGP0" 5KG" ICNV" PKEJV" PWT" HÒT" FKG" GKPMQOOGPUUEJY·EJGTGP
*CWUJCNVG." FKG" XQP" FGT" VCTKHDGFKPIVGP" 'KPMQOOGPUOKPFGTWPI" DGUQPFGTU" DGVTQHHGP
YCTGP0

&KG"2TKQTKV·VGPUGV\WPI"HÒT"TGIKQPCNG"WPF"UCKUQPCNG"2TQFWMVG"URKGNVG"PWT"GKPG"IGTKPIG
4QNNG0"<YCT"YGTFGP"IGNGIGPVNKEJ" HTKUEJG".GDGPUOKVVGN"CWH"FGO"9QEJGPOCTMV"GKPIG/
MCWHV."CDGT" KO"8GTINGKEJ"\WT"5RCTUCOMGKV"WPF"3WCNKV·VUQTKGPVKGTWPI" UEJGKPV"FKG"4G/
IKQPCNQTKGPVKGTWPI" MGKP" JCPFNWPIUNGKVGPFGU" 2TKP\KR" \W" UGKP0" #WEJ" DGUVCPF" GKPG" DG/
OGTMGPUYGTVG"/QDKNKV·V"KP"FGO"5KPPG."\WO"M5JQRRKPIK"KP"FKG"P·EJUVIGNGIGPGP")TQ/
UV·FVG"$TCWPUEJYGKI"WPF"*CPPQXGT"\W"HCJTGP0

&KG" IGOGKPUCOG" #PUEJCHHWPI" WPF" MQNNGMVKXG" 0WV\WPI" XQP" )GDTCWEJUIÒVGTP" YCT
UGNVGP"XQT\WHKPFGP"WPF"GJGT"PGICVKX"DGUGV\V0"5KG"DGUEJT·PMVG"UKEJ"CWH"ITÌGTG"9GTM/
\GWIG"WPF")CTVGPIGT·VG" *GVYC"$GVQPOKUEJGT"QFGT"8GTVKMWVKGTGT+."FKG" KO"-TGKUG"FGT
(COKNKG" QFGT" XQP" 0CEJDCTP" IGIGPUGKVKI" CWUIGNKGJGP" YGTFGP0" +O" YGUGPVNKEJGP" N·WHV
FKGUG"0WV\WPI"ÒDGT"0CEJDCTUEJCHV."PWT" KO"'KP\GNHCNN"YWTFG" TGIGNO·KI" GKP"RTQHGU/
UKQPGNNGT"9GTM\GWIXGTNGKJ" KP"#PURTWEJ" IGPQOOGP0")TWPFU·V\NKEJ" KUV"FGT")GFCPMG
GKPGT"MQNNGMVKXGP"0WV\WPI"XQP")ÒVGTP"PKEJV"XGTDTGKVGV."\WT"$GITÒPFWPI"YKTF" GKPG
4GKJG"XQP"0CEJVGKNGP"CPIGHÒJTV<"J[IKGPKUEJG"$GFGPMGP."'KPUEJT·PMWPIGP"XQP"8GT/
HÒIDCTMGKV"WPF"$GSWGONKEJMGKV."*CHVWPI" KO"5EJCFGPUHCNN0"&KG"CNNIGOGKPG"5MGRUKU"TG/
UWNVKGTVG"CWEJ"FCTCWU."FC"FKG"PCEJDCTUEJCHVNKEJGP"WPF" HTGWPFUEJCHVNKEJGP"$G\KGJWP/
IGP"PKEJV"FWTEJ"FKGUDG\ÒINKEJG"-QPHNKMVG"DGNCUVGV"YGTFGP"UQNNVGP0

3204 *CWU"WPF")CTVGP"CNU"GKP"ÌMQNQIKUEJGU")GUVCNVWPIUHGNF!

0GDGP" FGP" CNNV·INKEJGP" 'KPMCWHU/" WPF" -QPUWOIGYQJPJGKVGP" FÒTHVGP" KPUDGUQPFGTG
*CWU"WPF")CTVGP"YKEJVKIG"$GTGKEJG"FGT".GDGPUHÒJTWPI"UGKP."FKG"CWEJ"WPVGT"ÌMQNQIK/
UEJGT"2GTURGMVKXG"IGUGJGP"YGTFGP<"&GT")CTVGP"GVYC"CNU"/ÌINKEJMGKV"\WT"0CVWTP·JG.
\W"IGUWPFGT"$GV·VKIWPI"WPF"ÌMQNQIKUEJ"CPIGDCWVGT"5GNDUVXGTUQTIWPI="FCU"*CWU."YGPP
GU" UGNDUV"TGRCTKGTV"WPF" KPUVCPFIGJCNVGP"QFGT" KP"'KIGPCTDGKV"CWH"GPGTIKG/"WPF"TGUUQWT/
EGPURCTGPFG"6GEJPKMGP"WOIGUVGNNV"YKTF0

'KP"6TGPF" \WT")CTVGPPWV\WPI" HÒT" GKPGP" GTYGKVGTVGP"1DUV/"WPF")GOÒUGCPDCW" N·V
UKEJ"PKEJV"CWUOCEJGP0"ªDGTYKGIGPF"YWTFG"FGT")CTVGP"CNU"<KGTICTVGP"QFGT"\WO"5RKG/
NGP"HÒT"FKG"-KPFGT"D\Y0"CNU"#WHGPVJCNVUQTV"HÒT"FKG"(COKNKG"IGPWV\V0"&GT")CTVGP"FKGPVG
ÒDGTYKGIGPF"FGT"'PVURCPPWPI"WPF"DTCEJVG"GKPGP"*CWEJ"XQP"M0CVWTK" KP"FCU"WPOKV/
VGNDCTG".GDGPUWOHGNF"FGT"GKIGPGP"9QJPWPI0"&KG"GKIGPG"'TPVG"FKGPVG"CNU"YKNNMQOOG/
PG"WPF"IGUWPFG"$GTGKEJGTWPI"FGU"5RGKUGRNCPU."PCJO"CNNGTFKPIU"KP"MGKPGO"(CNN"FCU"/Q/
VKX"FGT"'KIGPXGTUQTIWPI" CP0"*KGT"YWTFG"XQP" CNNGP"$GVGKNKIVGP"FKG"'KPUEJ·V\WPI" IG/
VGKNV."FC"GU"GKPHCEJGT"WPF"IÒPUVKIGT"UGK."FCU"1DUV"WPF")GOÒUG" KO"5WRGTOCTMV"QFGT
CWH"FGO"9QEJGPOCTMV"GKP\WMCWHGP0"&KGUG"'KPUVGNNWPI"JCVVG"UKEJ"CWEJ"FWTEJ"FKG"#T/
DGKVU\GKVXGTMÒT\WPI" WPF" FKG" RCTVKGNNGP" 'KPMQOOGPUXGTNWUVG" FGT" 89/$GUEJ·HVKIVGP
PKEJV"XGT·PFGTV0"&KG"0CEJHTCIG"PCEJ"-NGKPI·TVGP"IGJV"GJGT"\WTÒEM"WPF"MQP\GPVTKGTV
UKEJ"CWH"4WJGUV·PFNGT0
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#O"*CWU"YWTFGP"WOYGNVTGNGXCPVG" +PXGUVKVKQPGP" KPUDGUQPFGTG"FCPP" IGV·VKIV."YGPP
UKG" FGP" 9CUUGT/." 5VTQO/" QFGT" $TGPPUVQHHXGTDTCWEJ" CDUGPMGP" WPF" FCOKV" NCPIHTKUVKI
-QUVGP"URCTGP0"+O"<GPVTWO"UVCPFGP"&·OOCPCJOGP."FGT"PCEJVT·INKEJGT"'KPDCW"XQP
9%/9CUUGTURCTVCUVGP" WPF" +PXGUVKVKQPGP" KP" GKPG" QRVKOKGTVG" *GK\WPIUCPNCIG0" 9GIGP
FGT"JQJGP"+PXGUVKVKQPUMQUVGP"YKTF"CDIGYCTVGV."DKU"QJPGJKP"GKPG"'TPGWGTWPI"CPUVGJV0
+PVGTGUUCPVGTYGKUG"YCT"FKG"#WHIGUEJNQUUGPJGKV"IGIGPÒDGT"FGT"0WV\WPI"XQP"5QPPGP/
MQNNGMVQTGP" HÒT" FKG"9CTOYCUUGTDGTGKVWPI" CWUIGURTQEJGP" ITQ0" +P"OGJTGTGP"(·NNGP
YCT"GKPG"UQNEJG"+PXGUVKVKQP"FWTEJMCNMWNKGTV"YQTFGP."KP"GKPGO"(CNN"DGKO"*CWUPGWDCW
KPUVCNNKGTV0"+O"'TIGDPKU"CDGT"YWTFG"FGT"PCEJVT·INKEJG"'KPDCW"XQP"5QPPGPMQNNGMVQTGP
CNU"GPVYGFGT"\W"VGWGT"QFGT"CNU"\W"ITQGT"7ODCWCWHYCPF"CP"GKPGO"·NVGTGP"*CWU"GKP/
IGUEJ·V\V0"&KG")GT·VG"UKPF"PKEJV"GKPHCEJ"KO"$CWOCTMV"\W"GTYGTDGP"WPF"PQEJ"TGNCVKX
VGWGT."FKG"+PUVCNNCVKQP"CO"*CWU"KUV"XGTINGKEJUYGKUG"CWHYGPFKI0

&KG"7OUGV\WPI"XQP"IGUWPFJGKVNKEJ"WPF"ÌMQNQIKUEJ"OQVKXKGTVGP"4GCTTCPIGOGPVU"FGT
.GDGPUHÒJTWPI"YKTF" KP"FGT"4GIGN"XQP"FGP"(TCWGP" KP"FGP"*CWUJCNVGP" IGVTCIGP"WPF
XQTCPIGVTKGDGP0"&GT"#PVGKN"FGT" KO"YGKVGUVGP"5KPPG" CNU"ÌMQNQIKUEJ" TGHNGMVKGTV"\W"DG/
\GKEJPGPFGP"(TCWGP"NCI"DGK"WPUGTGT"$GHTCIWPI"OKV"MPCRR"82"2TQ\GPV"FQRRGNV"UQ"JQEJ
YKG"FGT"FGT"/·PPGT0"&KG"6CVUCEJG."FC"FKG"(TCWGP"FKG"2TCMVKMGTKPPGP"XQP"¤MQNQIKG
KO"#NNVCI" UKPF." HWV" UKEJGTNKEJ" KO"YGUGPVNKEJGP" CWH"FGT"WPIGDTQEJGPGP"IGUEJNGEJVU/
URG\KHKUEJGP"#TDGKVUVGKNWPI0"*<WT"KPPGTHCOKNK·TGP"#TDGKVUVGKNWPI"XIN0",ÒTIGPU14GKPGM/
MG"3;;;0+"$KU"CWH"GKPG"#WUPCJOG"QDNCI"FGP"DGHTCIVGP"(TCWGP"PGDGP"FGT"$GTWHUCTDGKV
CWEJ"FCU")TQU"FGT"*CWU/"WPF"(COKNKGPCTDGKV0"&KGUG"<WYGKUWPI"XQP"#PHQTFGTWPIGP
HKPFGV" KJTG" 'PVURTGEJWPI" KP" FGP" UWDLGMVKXGP" 1TKGPVKGTWPIGP<" 5Q" DGUVGJV" \0"$0" CWU
5KEJV"XQP"'ZRGTVKPPGP"FGU"9GKVGTDKNFWPIUUGMVQTU"DGK"FGP"(TCWGP"GKP"KO"8GTINGKEJ"\W
/·PPGTP" UGJT" XKGN" UV·TMGTGU" +PVGTGUUG" CP" $KNFWPI" \W" 6JGOGPHGNFGTP" YKG" MIGUWPFG
.GDGPUYGKUGK" QFGT" MÌMQNQIKUEJG" *CWUJCNVUHÒJTWPIK0" &CU" 6JGOC" )GUWPFJGKV" WPF
¤MQNQIKG"YKTF"CNUQ"KO"YGUGPVNKEJGP"XQP"FGP"(TCWGP"KP"FKG"(COKNKGP"JKPGKPVTCPURQT/
VKGTV." Y·JTGPF" FKG" /·PPGT" IGIGDGPGPHCNNU" CWHIGUEJNQUUGP" UKPF" HÒT" (TCIGP" *WO/
YGNV/+VGEJPKUEJGT" +PPQXCVKQPGP" CO"*CWU." GKPGT" MÌMQNQIKUEJGPK"#PNCIG" FGU")CTVGPU
QFGT"KO"'KP\GNHCNN"HÒT"GKP"'PICIGOGPV"KO"0CVWTUEJWV\0

3205 #PUVÌG"HÒT"ÌMQNQIKUEJG"7OUVGNNWPIGP"FGT".GDGPUHÒJTWPI

&KG" CNNV·INKEJG" 4GHNGZKQP" ÌMQNQIKUEJGT" #PHQTFGTWPIGP" YCT" VTQV\" FGT" YGKVIGJGPFGP
5GPUKDKNKUKGTWPI" HÒT" FKG" 7OYGNVRTQDNGOCVKM" MGKP" FWTEJI·PIKI" TGNGXCPVGT" $G\WIU/
RWPMV." CP"FGO"FKG".GDGPUHÒJTWPI" CWUIGTKEJVGV"YKTF0"0WT" HÒT" GKPG"/KPFGTJGKV"XQP
GVYC" GKPGO" &TKVVGN" FGT" DGHTCIVGP" $GUEJ·HVKIVGP" URKGNVG" FKG" ÌMQNQIKUEJG" (TCIG" GKPG
PGPPGPUYGTVG"RTCMVKUEJG"4QNNG."CNU"DGYWVG"$GTÒEMUKEJVKIWPI"XQP"7OYGNVCURGMVGP
KO"#NNVCI"QFGT"CNU"'PICIGOGPV"KO"7OYGNV/"WPF"0CVWTUEJWV\0"&KG"ÌMQNQIKUEJGT"2GT/
URGMVKXG"YWTFG"PWT"UGNVGP"CWH"FKG")GUCOVJGKV"FGU"#NNVCIUJCPFGNPU"DG\QIGP."UKG"MQP/
\GPVTKGTVG"UKEJ"CWH"6GKNGNGOGPVG"FGT".GDGPUHÒJTWPI"WPF"GKP\GNPG"*CPFNWPIUDGTGKEJG0

7OUVGNNWPIGP" CNNVCIURTCMVKUEJGT"4QWVKPGP" GTHQNIVGP" UGNVGP"FWTEJ" CNNIGOGKPG" F" GVYC
FWTEJ" OGFKCNG" 8GTOKVVNWPI" XQP" 7OYGNVRTQDNGOGP" CPIGUVQGPG" F" ªDGTNGIWPIGP
FCTÒDGT."YGNEJG"-QPUGSWGP\GP"CWU"FGT"7OYGNVMTKUG"HÒT"FKG"GKIGPG".GDGPUHÒJTWPI"\W
\KGJGP"UGKGP0"5KG"GTHQNIVGP"CWEJ"PKEJV"KP"FGT"7OUGV\WPI"GZVGTP"XQTIGIGDGPGT"8GT·P/
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FGTWPIGP"FGT"#TDGKVU\GKVOWUVGT0"8KGNOGJT"YWTFGP"ÌMQNQIKUEJ" TGNGXCPVG"4GCTTCPIG/
OGPVU"FGT".GDGPUHÒJTWPI"ÒDGTYKGIGPF"FWTEJ"KPFKXKFWGNNG"'THCJTWPIGP"QFGT"M$GVTQH/
HGPJGKVGPK" KP")CPI"IGUGV\V0"&KG"DGKFGP"YKEJVKIUVGP"/QVKXG" UKPF"FCDGK"FKG"5QTIG"WO
FKG"GKIGPG")GUWPFJGKV"WPF"WO"FCU"9QJN"FGT"-KPFGT0

)GUWPFJGKVNKEJG"'KPUEJT·PMWPIGP."GKIGPG"-TCPMJGKVUGTHCJTWPIGP"QFGT" UQNEJG"XQP"(C/
OKNKGPOKVINKGFGTP" QFGT" KO" (TGWPFGUMTGKU" UKPF" YGUGPVNKEJG" +ORWNUIGDGT." FKG" GKIGPG
CNNV·INKEJG".GDGPUHÒJTWPI"\W"TGHNGMVKGTGP"QFGT"WO\WUVGNNGP0"5KG"HÒJTGP"\0"$0"\WT"#WH/
PCJOG" XQP" URQTVNKEJGP" $GV·VKIWPIGP." CPIGHCPIGP" OKV" GKPGT" UV·TMGTGP" 0WV\WPI" FGU
(CJTTCFGU"UVCVV"FGU"#WVQU."\WT"8GT·PFGTWPI"FKTGMV"IGUWPFJGKVUUEJ·FNKEJGT".GDGPUIG/
YQJPJGKVGP."GVYC"CWH"6CDCM"QFGT"#NMQJQN"\W"XGT\KEJVGP."QFGT"\W"GKPGT"7OUVGNNWPI
FGT"'TP·JTWPI" CWH" IGUWPFG"WPF"PCVÒTNKEJ" CPIGDCWVG"-QUV0" +PUDGUQPFGTG"FKG"'TP·J/
TWPI"YWTFG"CNU"GKP"$GTGKEJ"IGUGJGP."KP"FGO"GKPG"8GT·PFGTWPI"FGU"KPFKXKFWGNNGP"8GT/
JCNVGPU"\WINGKEJ"FKG")GUWPFJGKV"HÌTFGTP"WPF"FKG"7OYGNV"UEJÒV\GP"MCPP."GVYC"FWTEJ
FKG"7PVGTUVÒV\WPI"FGU"DKQNQIKUEJGP".CPFDCWU0"#NU"/QVKXCVKQP" UVCPF"\YGKHGNUHTGK"FKG
M5QTIG"WO"UKEJ"UGNDUVK"CP"GTUVGT"5VGNNG."FGT"#URGMV"FGU"7OYGNVUEJWV\GU"YCT"GJGT"CNU
\WU·V\NKEJGT"'HHGMV"YKNNMQOOGP0

&KG"#PVYQTVGP"\W"(TCIGP"PCEJ")GUWPFJGKVUTKUKMGP"DGK"FGT"#TDGKV" NCUUGP" KPUIGUCOV
CWH"GKP"JQJGU"5GNDUVDGYWVUGKP"FGT"$GUEJ·HVKIVGP" KO"7OICPI"OKV")GUWPFJGKVUDGNC/
UVWPIGP"CO"#TDGKVURNCV\" UEJNKGGP0"-CWO" LGOCPF"YÒTFG"GKPG"IGUWPFJGKVUDGNCUVGPFG
#TDGKVUUKVWCVKQP"GKPHCEJ"JKPPGJOGP0"(ÒT"FGP"ITÌVGP"6GKN"FGT"$GHTCIVGP"YCT"FGT"9GI
GKPGT" KPFKXKFWGNNGP"$GUEJYGTFG"DGKO"8QTIGUGV\VGP" GKPG" 5GNDUVXGTUV·PFNKEJMGKV." FGO
7PVGTPGJOGP"YKTF"CNUQ"GKPG"MNCTG"8GTCPVYQTVNKEJMGKV"HÒT"FGP"#TDGKVU/"WPF")GUWPF/
JGKVUUEJWV\"\WIGUEJTKGDGP0"&GOIGIGPÒDGT"HKGN"FKG"+PCPURTWEJPCJOG"FGT"DGVTKGDNKEJGP
+PVGTGUUGPXGTVTGVWPI" \WTÒEM<" &GT" $GVTKGDUTCV" ICNV" GJGT" CNU" \YGKVG" #PNCWHUVCVKQP" HÒT
FGP"(CNN."FC"FKG"KPFKXKFWGNNG"$GUEJYGTFG"MGKPG"9KTMWPI"\GKIV0

+P"·JPNKEJGT"9GKUG" KUV"FKG"(ÒTUQTIG" HÒT"FKG"-KPFGT" KO"DGVTGWWPIUKPVGPUKXGP"#NVGT" HÒT
GKPKIG" 2CCTG" #PNC" IGYGUGP." ÒDGT" KJTG" .GDGPUHÒJTWPI" WPF" #NNVCIURTCMVKMGP" PGW
PCEJ\WFGPMGP0"#WEJ"FKGU"DGVTCH"KP"GTUVGT".KPKG"FGP"'TP·JTWPIUDGTGKEJ."KPUDGUQPFGTG
FGT"(TCIG"PCEJ"FGT"EJGOKUEJGP"$GNCUVWPI"XQP"0CJTWPIUOKVVGNP"YWTFG"ITÌGTG"#WH/
OGTMUCOMGKV" IGYKFOGV0" &KG" GPVURTGEJGPFG" 7OUVGNNWPI" FGT" .GDGPUIGYQJPJGKVGP
OWVG"\WO"6GKN"CMVKX"IGIGP"FKG"8GTJCNVGPUOWUVGT"FGU" UQ\KCNGP"7OHGNFGU"XGTVGKFKIV
YGTFGP0"'KP"\YGKVGT"#URGMV"FGT".GDGPUHÒJTWPI."FGT"FWTEJ"FKG"'ZKUVGP\"MNGKPGT"-KP/
FGT"IGRT·IV"YKTF." KUV"FCU"4GKUGXGTJCNVGP0")GPGTGNN" KUV"FKG"/QDKNKV·V" HÒT"(COKNKGP"OKV
MNGKPGP"-KPFGTP"GKPIGUEJT·PMV="FCFWTEJ"GTUV"GPVFGEMVGP"GKPKIG"FGT"$GHTCIVGP"FKG"P·/
JGTG"4GIKQP"CNU"GKP"4CWO"HÒT"(TGK\GKV/"WPF"7TNCWDUIGUVCNVWPI0"&KGU"YWTFG"CNNGTFKPIU
XKGNHCEJ"PWT" CNU"XQTÒDGTIGJGPFG"'KPUEJT·PMWPI"IGUGJGP." CP"FGTGP"'PFG"YKGFGT"FKG
/ÌINKEJMGKV" \W" (GTPTGKUGP" UVGJV0" 1DYQJN" \WOGKUV" FGT" 7TNCWD" KPPGTJCND" &GWVUEJ/
NCPFU"CNU"MICP\"UEJÌPK"*WPF"OGKUV"\W"VGWGT+"DGHWPFGP"YWTFG."MQPPVGP"YKT"MCWO"GKPG
PCEJJCNVKIG"8GTHGUVKIWPI"GKPGT"TGIKQPCNGP"1TKGPVKGTWPI"KP"DG\WI"CWH"(TGK\GKV"WPF"7T/
NCWD"HGUVUVGNNGP0

'KP"DGUQPFGTU"UVCTMGT"+ORWNU"IGJV"XQP"-KPFGTP"OKV"IGUWPFJGKVNKEJGP"'KPUEJT·PMWP/
IGP"CWU0"+P"OGJTGTGP"$GKURKGNGP"UVCPFGP"CNNGTIKUEJG"-TCPMJGKVGP"FGT"-KPFGT"KO"8QT/
FGTITWPF."FKG"7OUVGNNWPIGP"UQYQJN"FGT"'TP·JTWPI"CNU"CWEJ"FGT"+PPGPCWUUVCVVWPI"FGT
9QJPWPI"D\Y0"FGU"*CWUGU"GTHQTFGTVGP"WPF"PKEJV"\WNGV\V"CWEJ"FKG"(TGK\GKVIGUVCNVWPI
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WPF"FKG"9CJN"FGU"7TNCWDUQTVGU"DGGKPHNWVGP0")GTCFG"FKG"UKEJ"J·WHGPFGP"#NNGTIKGP"FGT
-KPFGT" YWTFGP" GZRNK\KV" OKV" FGT" 7OYGNVRTQDNGOCVKM." KPUDGUQPFGTG" OKV" .WHVXGT/
UEJOWV\WPI" WPF" $GNCUVWPIGP" FGT" 0CJTWPI" WPF" FGU" 6TKPMYCUUGTU." KP" 8GTDKPFWPI
IGDTCEJV0"/CP"UCJ"UKEJ"WPF"FKG"GKIGPG"(COKNKG"CNU"GKP"1RHGT"FGT"7OYGNVMTKUG0

+PUIGUCOV"IKNV"FKG")GUWPFJGKV"UQYQJN"KP"FGT"#TDGKV"CNU"CWEJ"KO"RTKXCVGP".GDGP"CNU"GKP
YGTVXQNNGU."CMVKX"\W" UEJÒV\GPFGU"WPF"\W"RHNGIGPFGU")WV0"5KG" UVGNNV."CPFGTU"CNU"GKP"CN/
VTWKUVKUEJGU." UQ\KCNGU" QFGT" ÌMQNQIKUEJGU" 'PICIGOGPV." GKPG" WPOKVVGNDCTG" 8GTDKPFWPI
\YKUEJGP"FGT" GKIGPGP"2GTUQP"WPF"FGP"DGVTKGDNKEJGP"4KUKMQUKVWCVKQPGP"JGT0"&GUJCND
DNGKDV" GKPG" KPFKXKFWGNN"YCJTIGPQOOGPG")GUWPFJGKVUIGH·JTFWPI" GKP" XGTINGKEJUYGKUG
UVCTMGT"/QDKNKUKGTWPIUHCMVQT."HÒT"FKG"$GUGKVKIWPI"FGT")GH·JTFWPIUUKVWCVKQP"KO"$GVTKGD
WPF"CWEJ"KO"RTKXCVGP".GDGP"UGNDUV"CMVKX"\W"YGTFGP0

3206 7OYGNVXGTJCNVGP"KO"#TDGKVURTQ\G

&KG"¤MQNQIKG"JCVVG"CNU"GKP"XQO"LGFGO"$GUEJ·HVKIVGP"KO"#TDGKVURTQ\G"CMVKX"\W"IGUVCN/
VGPFGT" *CPFNWPIUDGTGKEJ" GKPG" KPUIGUCOV" PWT" WPVGTIGQTFPGVG" $GFGWVWPI0" 2TQFWM/
VKQPUDG\QIGPG" 7OYGNVUEJWV\OCPCJOGP" WPF" FKG" 1TICPKUCVKQP" FGU" 7OYGNVOCPC/
IGOGPVU"NKGIGP"KO"7PVGTPGJOGP"DGTGKVU"CWH"GKPGO"GPVYKEMGNVGP"0KXGCW"*XIN0"\0"$0"FKG
89/7OYGNVDGTKEJVG+0"&GT"7OICPI"OKV"4GUUQWTEGP"WPF"/CVGTKCN"WPF"GTUV"TGEJV"OKV
IGH·JTNKEJGP" 5VQHHGP" KUV" HÒT" FKG" GKP\GNPGP" #TDGKVUXQNN\ÒIG" CWH" GKPGO" GPVURTGEJGPF
JQJGP"5VCPFCTF"QTICPKUKGTV"WPF"IGTGIGNV0"'U"DGUVGJV"FCJGT" KO"#TDGKVUXQNN\WI" KP"FGT
4GIGN"YGPKI"#PNC."RGTOCPGPV"WPF"CMVKX"FKG"7OYGNVHQNIGP"FGU"GKIGPGP"*CPFGNPU"\W
TGHNGMVKGTGP0"'KPG"4GKJG"FGT"$GHTCIVGP"MQPPVG"MGKPGP"GKP\KIGP"WOYGNVUEJWV\DG\QIG/
PGP"#URGMV"DGPGPPGP."FGT"KO"#TDGKVUCNNVCI"DGTÒEMUKEJVKIV"YGTFGP"OÒVG0

'KP"HÒT"XKGNG"$GUEJ·HVKIVG"JGTCWUIGJQDGPGT"*CPFNWPIUDGTGKEJ"YCT"FKG"6TGPPWPI"WPF
'PVUQTIWPI"XQP"#DHCNN."CNUQ"FKG"IGVTGPPVG"5COONWPI"XQP"2CRKGT."$ÒTQOCVGTKCN."6Q/
PGTRCVTQPGP"WPF"$CVVGTKGP"KO"$ÒTQ"QFGT"CWEJ"XQP"-WPUVUVQHHCDH·NNGP"KP"FGT"2TQFWM/
VKQP0"&KGUGT"5EJYGTRWPMV"MQTTGNKGTV"OKV"FGO"RTKXCVGP"8GTJCNVGP"F"/ÒNNVTGPPWPI"KUV
GKPGT"FGT"$GTGKEJG"XQP"7OYGNVJCPFGNP."FGT"OKV"DTGKVGT"#M\GRVCP\"\W"GKPGO"UVCDKNGP
'NGOGPV"FGT".GDGPUHÒJTWPI" XQP"YGKVGP"6GKNGP"FGT"$GXÌNMGTWPI" IGYQTFGP" KUV0"&KG
IGPCPPVGP"$GKURKGNG"XQP"7OYGNVJCPFGNP"FGT"$GUEJ·HVKIVGP"KO"#TDGKVURTQ\G"DNKGDGP
YGKVIGJGPF" CWH"FKGUGP"$GTGKEJ"DGUEJT·PMV0"8QP" GKPKIGP"YWTFG" CWEJ"FKG" IGNKPIGPFG
$GY·NVKIWPI"FGT"#TDGKVUCWHICDG"CNU"GKP"GZRNK\KVGT"$GKVTCI"\WO"7OYGNVUEJWV\"XGTUVCP/
FGP."GVYC"FKG"$GOÒJWPIGP"GKPGU"-QPUVTWMVGWTU."KP"UGKPGT"#TDGKV"PWT"TGE[ENKPIH·JKIG
/CVGTKCNKGP"GKP\WUGV\GP0

+PUIGUCOV"KUV"HGUV\WJCNVGP."FC"FKG"1TKGPVKGTWPI"FGT"$GUEJ·HVKIVGP"CWH"WOYGNVCMVKXGU
8GTJCNVGP"KO"$GVTKGD"UGJT"IGTKPI"CWUIGRT·IV"KUV"WPF"UVCTM"XQP"RGTUÌPNKEJGP"D\Y0"CT/
DGKVURNCV\URG\KHKUEJGP"$GFKPIWPIGP"CDJ·PIV0"&KGU"IKNV"UQYQJN" HÒT"FKG")GUVCNVWPI"FGT
#TDGKVUWOIGDWPI"CNU"CWEJ"HÒT"FKG"$GVGKNKIWPI"CO"DGVTKGDNKEJGP"7OYGNVOCPCIGOGPV0
&GT"+PJCNV"FGT"$GVTKGDUXGTGKPDCTWPI"\WO"7OYGNVUEJWV\"XQP"3;;7."FKG"FGP"7OYGNV/
UEJWV\"CNU"7PVGTPGJOGPU\KGN"WPF"9GKVGTSWCNKHKMCVKQPUCPURTÒEJG"HÒT"FKG"$GUEJ·HVKIVGP
HGUVUEJTGKDV."YCT" NGFKINKEJ"FTGK"FGT"$GHTCIVGP" KP"GKPKIGP"#URGMVGP"DGMCPPV."PWT"GKPG
MNGKPG"/KPFGTJGKV"JCVVG"ÒDGTJCWRV"FCXQP"IGJÌTV0
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+PUIGUCOV"MCPP"PWT"DGK" UGJT"YGPKIGP"FGT"DGHTCIVGP"$GUEJ·HVKIVGP"XQP"GKPGT"CNNG".G/
DGPUDGTGKEJG" FWTEJ\KGJGPFGP" ÌMQNQIKUEJGP" )TWPFQTKGPVKGTWPI" IGURTQEJGP" YGTFGP0
#WEJ"DGK" KJPGP"XCTKKGTVGP"FKG" +ORWNUIGDGT"WPF"5EJYGTRWPMVG"FGU" KPFKXKFWGNNGP"'P/
ICIGOGPVU<

– &KG"#WHPCJOG"GKPGT"0GDGPDGUEJ·HVKIWPI"OKV"ÌMQNQIKUEJGO"WPF"CNU"IGUGNNUEJCHV/
NKEJ" UKPPXQNN" KPVGTRTGVKGTVGO"$G\WI"QFGT"GKPGT"'KIGPCTDGKV."\0"$0"FGO"WOYGNVIG/
TGEJVGP"#WUDCW"FGU"GKIGPGP"*CWUGU0"+P"DGKFGP"(·NNGP"UVGNNVG"FGT"HTGKG"6CI"GKPG"HCUV
WPCDFKPIDCTG"4GUUQWTEG"FCT="FCTÒDGT"JKPCWU"YKTF"CWH"XQTJCPFGPG"DGTWHNKEJG"3WC/
NKHKMCVKQPGP"\WTÒEMIGITKHHGP0

– ªDGTFWTEJUEJPKVVNKEJGU" DGTWHNKEJGU" 'PICIGOGPV" KO" 7OYGNVUEJWV\0" 4GUUQWTEGP
FCHÒT"UKPF"GKP"ITQGT"<GKVGKPUCV\"CP"\WO"6GKN"KPHQTOGNNGT"/GJTCTDGKV."GKPG"JQJG
DGTWHNKEJG"3WCNKHKMCVKQP"WPF"UWDLGMVKX"JQJG"WPF"UKPPJCHVG"#PURTÒEJG"CP"FKG"#T/
DGKV."FKG"KP"GKP"MCMCFGOKUEJ/CNVGTPCVKXGUK".GDGPUMQP\GRV"GKPIGDGVVGV"UKPF0

– #NU" GJTGPCOVNKEJ/RQNKVKUEJGU" 'PICIGOGPV." HÒT" FCU" FKG" 5RKGNT·WOG" FWTEJ" FKG" IG/
YQPPGPG" HTGKG"<GKV" GTYGKVGTV"YGTFGP0"9KEJVKIG")TWPFNCIG"FCHÒT" KUV"J·WHKI" GKPG
IGYGTMUEJCHVNKEJ"DGGKPHNWVG"*CNVWPI"FGU" M5KEJ/'KPUGV\GPUK0"&CPGDGP" VTGVGP"FKG
IGYCEJUGPGP"UQ\KCNGP"$KPFWPIGP"KO"&QTH"WPF"FKG"-QPVCMVG"KO"$GVTKGD."ÒDGT"FKG
FKG" RQVGPVKGNNGP" /KV/#MVGWTG" QFGT" <KGNITWRRGP" FGU" 'PICIGOGPVU" GTUV" GTTGKEJV
YGTFGP0

&KG"#PPCJOG."FC"FWTEJ"FKG"OKV"FGT"#TDGKVU\GKVXGTMÒT\WPI"IGYQPPGPGP"<GKVRQVGP/
VKCNG"SWCUK"MXQP"UGNDUVK"GKP"4GHNGZKQPURTQ\G"KP")CPI"IGUGV\V"YÒTFG."CP"FGUUGP"'PFG
GKPG"7OUVGNNWPI"FGT".GDGPUHÒJTWPI"PCEJ"UQ\KCN/ÌMQNQIKUEJGP")GUKEJVURWPMVGP"GTHQN/
IGP"MÌPPVG."YKTF" CWEJ"FWTEJ"FKG"YGPKIGP" M)GUVCNVWPIURKQPKGTGK"PKEJV"DGNGIV0"#WU/
UEJNCIIGDGPF" UKPF" XKGNOGJT" FKG" DKQITCRJKUEJ" IGYCEJUGPGP." MWNVWTGNNGP" WPF" RQNKVK/
UEJGP")TWPFQTKGPVKGTWPIGP"WPF"9GTVXQTUVGNNWPIGP" UQYKG"FKG"'KPDKPFWPI" KP" UQ\KQ/
MWNVWTGNNG"/KNKGWU."FKG"GKPG"4GHNGZKQP"XQP"ÌMQNQIKUEJGP"#PHQTFGTWPIGP"HÒT"FKG" KPFK/
XKFWGNNG" .GDGPUHÒJTWPI" DGJKPFGTP0" &KG" 8GTUV·TMWPI" XQP" DGTGKVU" RTCMVK\KGTVGP" NG/
DGPUYGNVNKEJGP" #MVKXKV·VUOWUVGTP" FWTEJ" FKG" #TDGKVU\GKVXGTMÒT\WPI" N·V" UKEJ" FCDGK
FGWVNKEJ"DGNGIGP0
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330 ¤MQNQIKUEJGU"'PICIGOGPV"KP"FGT"¤HHGPVNKEJMGKV
WPF"KO"$GVTKGD

'KP"ÌHHGPVNKEJGU"'PICIGOGPV"MCPP"GKPG"GJGT"RTCMVKUEJG"5VQTKEJVWPI"\0"$0"KO"0CVWT/
UEJWV\."KP"7OYGNVRTQLGMVGP"WPF"KP"FKTGMVGT"UQ\KCNGT"#TDGKV"JCDGP."QFGT"GU"YKTF"OKV
GKPGT" GZRNK\KV" RQNKVKUEJGP" 2GTURGMVKXG" KP" +PKVKCVKXGP." 8GTD·PFG" QFGT" 2CTVGKGP" GKPIG/
DTCEJV0"9KT"HTCIVGP"FCPCEJ."QD"FGT"$GTGKEJ"XQP"CWGTHCOKNKCTGO"UQ\KCNGO"WPF"ÌMQNQ/
IKUEJGO"'PICIGOGPV"CPIGUKEJVU"FGU"\WPGJOGPFGP")GYKEJVU"ÌMQNQIKUEJGT"#TIWOGPVG
KO"ÌHHGPVNKEJGP"&KUMWTU"WPF"FWTEJ" GKPGP"<WIGYKPP" CP"RGTUÌPNKEJGT" HTGKGT"<GKV" IG/
UV·TMV"YKTF0

3303 ¤MQNQIKUEJGU"'PICIGOGPV"KO"MQOOWPCNGP"7OHGNF

+P"9QNHUDWTI" GZKUVKGTV"FWTEJCWU" GKP" 5RGMVTWO" CP"ÌMQNQIKUEJGT" +PHTCUVTWMVWT0"&C\W
IGJÌTGP"ÌMQNQIKUEJG"2TQFWMV/"WPF"&KGPUVNGKUVWPIUCPIGDQVG."M$KQ/K"D\Y0"0CVWTMQUV/
N·FGP." $GTCVWPIUGKPTKEJVWPIGP." GVYC" FCU" XQP" 7OYGNVQTICPKUCVKQPGP" KPKVKKGTVG" WPF
IGVTCIGPG"0CVWTUEJWV\\GPVTWO"QFGT"FKG"'PGTIKG/"WPF"8GTDTCWEJGTDGTCVWPI."WPF"FKG
KO" ¤MQNQIKGDGTGKEJ" V·VKIGP" 8GTD·PFG" WPF" +PKVKCVKXGP0" #O" DGMCPPVGUVGP" UKPF" FGT
$WPF" HÒT" 7OYGNV/" WPF" 0CVWTUEJWV\" *$70&+." FGT" 0CVWTUEJWV\DWPF" *0#$7+.
)TGGPRGCEG."FGT"8GTMGJTUENWD"&GWVUEJNCPF" *8%&+."FGT"#NNIGOGKPG"&GWVUEJG"(CJT/
TCF"%NWD"*#&(%+."FGT"*CT\ENWD."GKPG"PGWG"#PNCWHUVGNNG"FGT".QMCNGP"#IGPFC"43"WPF
GKPG"4GKJG"XQP"TGIKQPCNGP"WPF"NQMCNGP"0CVWTUEJWV\KPKVKCVKXGP0

&KGUGU" KPHTCUVTWMVWTGNNG"#PIGDQV"YWTFG"XQP"FGT"$GXÌNMGTWPI"PWT" UEJYCEJ"IGPWV\V0
9·JTGPF" FCU" &KGPUVNGKUVWPIUCPIGDQV" FGT" $GTCVWPIUGKPTKEJVWPIGP" FWTEJCWU" KP" #P/
URTWEJ"IGPQOOGP"YWTFG."NKVVGP"FKG"7OYGNVQTICPKUCVKQPGP."YKG"FKG"CPFGTGP"8GTGKPG
WPF"8GTD·PFG"CWEJ."WPVGT"GKPGT"\W"UEJOCNGP"WPF"\WO"6GKN"YGKVGTJKP"UEJTWORHGPFGP
2GTUQPCNFGEMG"XQP"CMVKXGP."FKG"#TDGKV"VTCIGPFGP"/KVINKGFGTP0"+P"FGP"1TICPKUCVKQPGP
YWTFGP"GTJGDNKEJG"*QHHPWPIGP"CWH"FKG"#TDGKVU\GKVXGTMÒT\WPI"WPF" KPUDGUQPFGTG"CWH
FKG"ITQG"<CJN"FGT"8QTTWJGUV·PFNGT"IGTKEJVGV."DGK"FGPGP"OCP"GKPG"PGWG."TGNCVKX"NGKEJV
MCD\WUEJÌRHGPFGK"4GUUQWTEG"CP"#MVKXKV·V"GTYCTVGV"JCVVG0"&KGUG"'TYCTVWPIGP"UKPF" KP
CNNGP"XQP"WPU"DGHTCIVGP"$GTGKEJGP"GPVV·WUEJV"YQTFGP"*XIN0"FGP"4WPFGP"6KUEJ"M-TGC/
VKXG"(TGK\GKVK" KP"9QNHUDWTI." KP<"*KGNUEJGT1*KNFGDTCPFV" 3;;;."50"472+0"&CU" HTGKYKNNKIG
'PICIGOGPV." UGK" GU" KO" (TGK\GKVUGMVQT." KO" UQ\KCNGP" $GTGKEJ" QFGT" CWEJ" KO" 7OYGNV/
UEJWV\."JCV" UKEJ"PCEJ"'KPHÒJTWPI"FGT"#TDGKVU\GKVXGTMÒT\WPI"PKEJV" GTJÌJV." UQPFGTP
IGJV"CWU"5KEJV"FGT"'ZRGTV+PPGP"ÒDGT"GKPGP" N·PIGTGP"$GVTCEJVWPIU\GKVTCWO" UQICT"\W/
TÒEM0

&GT"$NKEM"CWH"FKG"ÌMQNQIKUEJ"GPICIKGTVGP")TWRRGP"KP"9QNHUDWTI"\GKIVG."FC"PWT"ICP\
YGPKIG"89/$GUEJ·HVKIVG" KP"FGP"RQNKVKUEJGP"7OYGNVQTICPKUCVKQPGP"YKG"$70&"QFGT
KP"FGT"2CTVGK"$ÒPFPKU" H;21&KG")TÒPGP" CMVKX" UKPF0"9·JTGPF" KJT"#PVGKN" CP"FGT"/KV/
INKGFUEJCHV" UEJQP" OCTIKPCN" KUV." VCWEJGP" UKG" CNU" CMVKX" GPICIKGTVG" /KVINKGFGT" FG" HCEVQ
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PKEJV" CWH0"$GK"FGP" IGYGTDNKEJGP"#TDGKVPGJOGT+PPGP"DGUVGJV" GKPG" ITQG"&KUVCP\" \W
FKGUGP"1TICPKUCVKQPGP="KP"FGP"#WUPCJOGH·NNGP"JCPFGNVG"GU"UKEJ"WO"JÌJGTSWCNKHK\KGTVG
#PIGUVGNNVG0"#WU"'ZRGTV+PPGPUKEJV"URKGNGP"FCHÒT"\YGK"#URGMVG"GKPG"4QNNG<"<WO"GKPGP
GKPG"CNNIGOGKPG"<WTÒEMJCNVWPI."UKEJ"HÒT"GZRNK\KV"*WOYGNV/+RQNKVKUEJG"<KGNG"\W"GPICIKG/
TGP0"<WU·V\NKEJ"YKTMVGP"UKEJ"FKG"UQ\KQMWNVWTGNNG"$CTTKGTGP"CWU."FKG"\YKUEJGP"FGP"89/
$GUEJ·HVKIVGP" WPF" FGP" (WPMVKQPUVT·IGTP" FKGUGT" 1TICPKUCVKQPGP" CWU" FGT" CMCFGOKUEJ
IGDKNFGVGP" /KVVGNUEJKEJV" KP" XQP" 89" WPCDJ·PIKIGP" DGTWHNKEJGP" 2QUKVKQPGP" DGUVGJV0
&CTCWU"GTYCEJUGP"&KHHGTGP\GP"JKPUKEJVNKEJ"$KNFWPIUPKXGCW."MIGOGKPUCOGTK"5RTCEJG.
*CDKVWU"WPF".GDGPUUVKN."CDGT"CWEJ"JKPUKEJVNKEJ"FGT"+PVGTGUUGP."FKG"KP"XKGNGTNGK"*KPUKEJV
FWTEJ"FKG"<WIGJÌTKIMGKV"\WO"89/9GTM"FGHKPKGTV"YGTFGP0

'KP"CPFGTGU"$KNF"DQV"UKEJ" KP"FGP"0CVWTUEJWV\XGTD·PFGP"WPF"FGP" NQMCNGP" +PKVKCVKXGP
\WO" 0CVWT/" WPF" #TVGPUEJWV\<" *KGT" UVGNNVGP" CWEJ" IGYGTDNKEJG" #TDGKVPGJOGT+PPGP
GKPG"YKEJVKIG")TWRRG"FGT"/KVINKGFUEJCHV0"0CVWTUEJWV\CMVKQPGP."FKG"CWH"MQPMTGVG"<KG/
NG" JKPCTDGKVGP" WPF" UKEJ" CWH" MNCT" FGHKPKGTVG" *CPFNWPIUDGTGKEJG" MQP\GPVTKGTGP." URTG/
EJGP"FKG"89/$GUEJ·HVKIVGP" CP0"#NNGTFKPIU"DNGKDV" GKP" UQNEJGU"'PICIGOGPV"RWPMVWGNN
*\0"$0" 6KGTDGQDCEJVWPIGP" GKPGT" DGUVKOOVGP" 5RG\KGU+." FCU" +PVGTGUUG" CP" FCWGTJCHVGT
/KVCTDGKV"QFGT"CWEJ"CP"FGP"RQNKVKUEJGP"#URGMVGP"FGU"0CVWTUEJWV\GU"YWTFG"CNU"·WGTUV
IGTKPI"GKPIGUEJ·V\V0

4GNCVKX"GTHQNITGKEJ"UKPF"CWEJ"PCVWTUEJWV\QTKGPVKGTVG"5GOKPCTG"FGT"IGYGTMUEJCHVNKEJGP
$KNFWPIUVT·IGT." FKG" M¤MQNQIKG" XQT" 1TVK" XGTOKVVGNP0" &KG" $GJCPFNWPI" ÌMQNQIKUEJGT
2TQDNGONCIGP"YKTF"OKV"MNGKPGP"0CVWTUEJWV\RTQLGMVGP"WPF"'ZMWTUKQPGP" KP"FCU"7O/
NCPF"XGTMPÒRHV0"(ÒT"FKG"6GKNPGJOGT+PPGP" UVGJGP"FKG"8GTDWPFGPJGKV"\WT"0CVWT"WPF
FGT"4GK\"FGU" N·PFNKEJGP".GDGPU" KO")GIGPUCV\" \W"(CDTKM"WPF" 5VCFVNGDGP" KO"/KVVGN/
RWPMV0"*KP\W"VTKVV"FCU"+PVGTGUUG"CP"JCPFYGTMNKEJGT"#TDGKV"OKV"UKEJVDCTGO"'THQNI."CP
+ORWNUGP"HÒT"FKG")GUVCNVWPI"FGU"GKIGPGP")CTVGPU."CDGT"CWEJ"FCU"/QVKX."FKG"0CVWT"HÒT
FKG"0CEJYGNV"\W" GTJCNVGP0"&GT" UKPPNKEJ/GTHCJTWPIUIGNGKVGVG"0CVWTDG\WI"WPF"FGT" CWH
FCU" MQPMTGV" 2TCMVKUEJG" QTKGPVKGTVG" #MVKXKV·VUDG\WI" UKPF" FKG" DGKFGP" JGTCWUTCIGPFGP
/GTMOCNG"FGU"'PICIGOGPVU"FGT"$GUEJ·HVKIVGP"KO"0CVWTUEJWV\0

'KP"YGKVGTGT."FKG"6TGPPWPI"XQP"2QNKVKM"WPF"7OYGNV"GTMN·TGPFGT")GUKEJVURWPMV"DG/
UVGJV"FCTKP."FC"GKP"CMVKXGU"'PICIGOGPV" KO"0CVWTUEJWV\"OÌINKEJ" KUV."\0"$0"FKG"*GIG
WPF"2HNGIG"GKPGU"(GWEJVDKQVQRU."QJPG"DTKUCPVG"RQNKVKUEJ"(TCIGP"PCEJ"FGT"KPFWUVTKGNNGP
8GTWTUCEJWPI"XQP"7OYGNVRTQDNGOGP"WPF"PCEJ"FGT"4QNNG"FGT"GKIGPGP"#TDGKV"DGK"89
UQYKG" FGT" 4QNNG" FGU" #WVQOQDKNU" CWH\WYGTHGP0" #WH" FGT" UWDLGMVKXGP" 'DGPG" MÌPPGP
(TCIGP"CP"FKG"4GNGXCP\"XQP"¤MQNQIKG" HÒT"FGP"GKIGPGP".GDGPU\WUCOOGPJCPI"CWUIG/
DNGPFGV"YGTFGP."YGPP"FCU"7OYGNVGPICIGOGPV"CWH"GKP"ICP\"MQPMTGVGU."DGCTDGKVDCTGU
WPF"UGRCTKGTVGU"0CVWTUEJWV\RTQDNGO"MQP\GPVTKGTV"YKTF0

3304 5VGNNXGTVTGVWPI"WPF"&GNGICVKQP"F"/CPIGN"CP"$GVGKNKIWPIU/
CPIGDQVGP"WPF"2CTVK\KRCVKQPUCPHQTFGTWPIGP

+O"*KPDNKEM"CWH"FCU"KPUIGUCOV"PWT"UEJYCEJG."YGPKI"UKEJVDCTG"ÌHHGPVNKEJG"'PICIGOGPV
XGTYKGUGP"GKPG"4GKJG"XQP"'ZRGTVKPPGP"WPF"'ZRGTVGP"KP"FGT"5VCFV"CWH"FKG"UVCTMGP"/G/
EJCPKUOGP"FGT"5VGNNXGTVTGVWPI"WPF"&GNGICVKQP0"&KG"&GNGICVKQP"FGT"&WTEJUGV\WPI"GK/
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IGPGT"+PVGTGUUGP"CP"IGY·JNVG"QFGT"DGUVGNNVG"'ZRGTVGP"D\Y0"5VGNNXGTVTGVGT"KUV"MQPUVKVW/
VKX" HÒT" )GYGTMUEJCHVUQTICPKUCVKQPGP." FGTGP" (WPMVKQP·TG" XQP" FGP" /KVINKGFGTP" \WT
9CJTPGJOWPI" KJTGT" +PVGTGUUGP" KP"FGT"#WUJCPFNWPI"MQNNGMVKX"IÒNVKIGT"8GTGKPDCTWP/
IGP" OKV" FGP" 7PVGTPGJOGP" DGCWHVTCIV" YGTFGP0" 5KG" GTUGV\V." UQYGKV" UKG" HWPMVKQPKGTV.
GKIGPKPKVKCVKXGU"'PICIGOGPV0"&KGUGU"2TKP\KR" KUV" KP"9QNHUDWTI"PKEJV"PWT" KO"$GVTKGD.
UQPFGTP"CWEJ"KO"MQOOWPCNGP".GDGP"FQOKPKGTGPF0

&KG"KPFWUVTKGNNGP"$G\KGJWPIGP"KO"8QNMUYCIGP/9GTM"UKPF"FWTEJ"GKPG"UVCTMG"WPF"GKP/
HNWTGKEJG" DGVTKGDNKEJG" +PVGTGUUGPXGTVTGVWPI" IGRT·IV0" )GUVÒV\V" CWH" FCU" *CWUVCTKHXGT/
VTCIUU[UVGO"WPF"GKPG"RQNKVKUEJG"-WNVWT"FGU"MQQRGTCVKXGP"+PVGTGUUGPCWUINGKEJU." KP"FGT
FKG"-QPHNKMVUEJYGNNG" UGJT"JQEJ" NKGIV."MQPPVG"FKG"IGYGTMUEJCHVNKEJG" +PVGTGUUGPXGTVTG/
VWPI"5RKV\GPNÌJPG."IGUEJÒV\VG"#TDGKVUDGFKPIWPIGP"WPF"XQTDKNFNKEJG"5Q\KCNNGKUVWPIGP
FWTEJUGV\GP0"0KEJV" \WNGV\V"FGT"6CTKHXGTVTCI" \WT"$GUEJ·HVKIWPIUUKEJGTWPI"DCUKGTV" CWH
FGP"UQ\KCNRCTVPGTUEJCHVNKEJGP"#TDGKVUDG\KGJWPIGP"WPF"GKPGT"CWGTIGYÌJPNKEJ"RTQHGU/
UKQPCNKUKGTVGP"$GNGIUEJCHVUXGTVTGVWPI."KP"FGT"HTGKIGUVGNNVG"'ZRGTVKPPGP"WPF"'ZRGTVGP"KP
FGP"WPVGTUEJKGFNKEJGP"DGVTKGDNKEJGP"2QNKVKMDGTGKEJGP"FKG"+PVGTGUUGP"FGT"$GUEJ·HVKIVGP
YCJTPGJOGP0

&COKV" GPI" \WUCOOGPJ·PIGPF"DGHÌTFGTV" FCU" RCVGTPCNKUVKUEJ" IGRT·IVG"8GTJ·NVPKU" FGU
7PVGTPGJOGPU"\W"UGKPGP"$GUEJ·HVKIVGP"FCU"5VGNNXGTVTGVGTRTKP\KR"KO"5KPPG"GKPGT"MGPV/
OÒPFKIGPFGP"(ÒTUQTIGK<"&CU"$GYWVUGKP." CNU"#PIGJÌTKIGT"FGT" M89/(COKNKGK" \YCT
JCTV"CTDGKVGP"\W"OÒUUGP."CDGT"CWH"GKPGO" UKEJGTGP"#TDGKVURNCV\"IWV"XGTUQTIV"\W" UGKP.
YCT"CWEJ"\WO"$GHTCIWPIU\GKVRWPMV"XGTDTGKVGV"WPF"KUV"FWTEJ"FGP"$GUEJ·HVKIWPIUVCTKH/
XGTVTCI"DGUV·VKIV"YQTFGP0

&GT"&GNGICVKQPUOGEJCPKUOWU"RT·IV"PKEJV"PWT"FKG"#TDGKVUDG\KGJWPIGP."UQPFGTP"TGKEJV
CWEJ"KP"FCU"MQOOWPCNG".GDGP"JKPGKP."FCU"XQP"FGP"#MVKXKV·VGP"FGU"-QP\GTPU"FWTEJ/
YKTMV" KUV0"'KIGPCMVKXGU"'PICIGOGPV." FCU"ÒDGT" FGP" GPI"DGITGP\VGP"RTKXCVGP"$GTGKEJ
JKPCWUIGJV."DNGKDV"GJGT"FGT"'KP\GNHCNN"F"V[RKUEJ"FCIGIGP"UKPF"FGT"YGKVIGJGPFG"4ÒEM/
\WI" KPU" 2TKXCVNGDGP" WPF" FKG" &GNGICVKQP" CWEJ" XQP" +PVGTGUUGP" KO" .GDGPUWOHGNF" CP
5VGNNXGTVTGVGT0" 8GTVTGVGT+PPGP" FGT" 5VCFVXGTYCNVWPI" XGTYKGUGP" CWH" GKPGP" GTJGDNKEJGP
&TWEM."FGT"XQP"GKPGT"M#PURTWEJUJCNVWPIK"FGT"9QNHUDWTIGT"$ÒTIGTKPPGP"WPF"$ÒTIGT
IGIGPÒDGT" FGP" MQOOWPCNGP" +PUVKVWVKQPGP" WPF" &KGPUVNGKUVWPIGP" CWUIGJGP" YÒTFG=
V[RKUEJ"FCU"$GKURKGN"GKPGU"(WPMVKQP·TU"KP"GKPGO"0CVWTUEJWV\XGTGKP."FGT"XQP"/KVINKG/
FGTP"FGU"8GTGKPU"CWH"NQMCNG"7OYGNVRTQDNGOG"CPIGURTQEJGP"YKTF."WO"FKG"GT"MUKEJ"OCN
MÒOOGTP"UQNNK0

&CU"5RGMVTWO"CP"QHHGPGP"$GVGKNKIWPIUOÌINKEJMGKVGP"HÒT"GKP"ÌMQNQIKUEJGU"'PICIGOGPV"FGT
$GUEJ·HVKIVGP" KO" 9GTM" GTYKGU" UKEJ" CNU" UGJT" DGITGP\V0" &KG" WPVGTPGJOGPUUGKVKIG" 7O/
YGNVUEJWV\QTICPKUCVKQP"MQP\GPVTKGTV"UKEJ"CWH"VGEJPKUEJG"/CPCJOGP."FKG"UKEJ"CWH"FKG
2TQFWMVGPVYKEMNWPI"WPF"FGP"2TQFWMVKQPURTQ\G"TKEJVGP0"&CDGK"IGJV"FKG"DGVTKGDNKEJG
7OYGNVRQNKVKM"DGK"8QNMUYCIGP"ÒDGT"FKG"IGUGV\NKEJ"GKP\WJCNVGPFGP"/KPFGUVUVCPFCTFU
GTJGDNKEJ"JKPCWU." KPUDGUQPFGTG"UQYGKV"FCU"/CTMVMCNMÒN"\WT"'KPHÒJTWPI"GKPGU"ÌMQNQ/
IKUEJ"QRVKOKGTVGP"#WVQOQDKNU"PCJGNKGIV"*&TGK/.KVGT/#WVQ+0"<W"YKEJVKIGP"RGTUQPGPDG/
\QIGPGP"/CPCJOGP"IGJÌTGP"FKG"$GVTKGDUXGTGKPDCTWPI"7OYGNVUEJWV\."FKG"KO",CJTG
3;;7" CDIGIGDGPG" 5GNDUVXGTRHNKEJVWPI." CP" FGT" .ÌUWPI" FGT" TGIKQPCNGP" WPF" INQDCNGP
7OYGNVRTQDNGOG"OKV\WYKTMGP."WPF"FCU"QHHGPUKXG"$GMGPPVPKU"\WO"<KGN"GKPGT"PCEJ/
JCNVKIGP"'PVYKEMNWPI" KO"7OYGNVDGTKEJV" 3;;:0"&KG"RTQ\G/"WPF"RTQFWMVDG\QIGPGP



/"53"/

#URGMVG"FGT"7OYGNVRQNKVKM"FGU"7PVGTPGJOGPU"YGTFGP"UGKV"/KVVG"FGT"PGWP\KIGT",CJ/
TG."GVYC"FWTEJ"FKG"RGTKQFKUEJG"8GTÌHHGPVNKEJWPI"GKPGU"7OYGNVDGTKEJVU."\WPGJOGPF"KP
FGT"DGVTKGDNKEJGP"¤HHGPVNKEJMGKVUCTDGKV"DGTÒEMUKEJVKIV0

+O" $GVTKGDUTCV" YKTF" FCU" 7OYGNVVJGOC" KP" GKPGO" 7PVGTCWUUEJW" FGU" #TDGKVUUKEJGT/
JGKVUCWUUEJWUUGU"XQP"FTGK"$GVTKGDUTCVUOKVINKGFGTP"WPF"GKPGO"(CEJTGHGTGPVGP"DGCTDGK/
VGV0"&KG"$GVTKGDUTCVUCTDGKV" KO"7OYGNVUEJWV\"DGUVGJV" KO"YGUGPVNKEJGP"CWU"GKPGT"RTQ/
HGUUKQPGNNGP"$GVGKNKIWPI"CP"WOYGNVTGNGXCPVGP"/KVYKTMWPIU/"WPF"#DUVKOOWPIUXGTHCJ/
TGP"FGU"7PVGTPGJOGPU."\0"$0"DGK"FGT"'TUCV\UVQHHRTÒHWPI."FKG"FKG"8GTOGKFWPI"XQP")G/
HCJTUVQHHGP" \WO" <KGN" JCV0" &GT" #WHDCW" XQP" DGVGKNKIWPIUQTKGPVKGTVGP" 5VTWMVWTGP." FKG
CWH"FKG"2CTVK\KRCVKQP"FGT"$GNGIUEJCHV"CD\KGNGP."URKGNVG"HÒT"FKG"WOYGNVRQNKVKUEJG"5VTCVG/
IKG" FGU" $GVTKGDUTCVGU" GKPG" PWT" WPVGTIGQTFPGVG" 4QNNG0" ¤MQNQIKUEJ" KPVGTGUUKGTVGP" $G/
UEJ·HVKIVGP" QHHGPUVGJGPFG" <KTMGN" QFGT" #TDGKVUMTGKUG." KP" FGPGP" (TCIGP" FGU" RTQFWM/
VKQPUDG\QIGPGP"7OYGNVUEJWV\GU"FKUMWVKGTV"QFGT"DGCTDGKVGV"YGTFGP"MÌPPVGP."GZKUVKG/
TGP"PKEJV0"&CU")NGKEJG"IKNV"HÒT"FGP"YGKVGT"IGURCPPVGP"4CJOGP"FGT"<WMWPHV"FGU"#WVQU
WPF"WOYGNVXGTVT·INKEJGT"/QDKNKV·V0"'KPG"FKGUDG\ÒINKEJG"2TQDNGOCVKUKGTWPI"FGU"#WVQU
KUV" KO"DGVTKGDNKEJGP"<WUCOOGPJCPI"PKEJV"ÒDNKEJ0"&GT"#DUEJNW"FGT"$GVTKGDUXGTGKP/
DCTWPI"\WO"7OYGNVUEJWV\"YWTFG"XQP"7PVGTPGJOGP"WPF"$GVTKGDUTCV"CNU"GKP"/GKNGP/
UVGKP"IGUGJGP."YCT"CDGT" KP"FGT"4GCNKV·V" KP" UGKPGP"CWH"FKG" +PHQTOCVKQP."3WCNKHKMCVKQP
WPF"/QVKXCVKQP" FGT"$GUEJ·HVKIVGP"DG\QIGPGP." RCTVK\KRCVKXGP"'NGOGPVGP"PQEJ"PKEJV
CWUIGHÒNNV0

+P"FGP"4CJOGPTGIGNWPIGP"\WO"8GTDGUUGTWPIUXQTUEJNCIUYGUGP"KUV"FGT"7OYGNVUEJWV\
GKPGU"FGT"CWUIGYKGUGPGP"<KGNHGNFGT0"+P"FGT"2TCZKU"DNKGD"FGUUGP"#PVGKN"CO"M+FGGPURGM/
VTWOK"FGT"GKPIGTGKEJVGP"8QTUEJN·IG"CWH"GKPGO"\YCT"UKEJVDCTGP."CDGT"FGPPQEJ"PKGFTK/
IGP"0KXGCW<"0CEJ"'KPUEJ·V\WPI"DGVTKGDNKEJGT"'ZRGTVGP"DG\KGJGP"UKEJ"32/37"2TQ\GPV
FGT"L·JTNKEJ"GKPIGTGKEJVGP"8QTUEJN·IG"CWH"FCU"<KGN"FGU"7OYGNVUEJWV\GU0

/KV" FGP" OCPIGNPFGP" $GVGKNKIWPIUOÌINKEJMGKVGP" KO" $GVTKGD" MQTTGURQPFKGTV" CWH" $G/
UEJ·HVKIVGPUGKVG"FKG"<WYGKUWPI"FGT"8GTCPVYQTVWPI"HÒT"FGP"7OYGNVUEJWV\"CP"FCU"7P/
VGTPGJOGP"D\Y0"CP"FGP"5VCCV0"#WH"FKG"(TCIG"PCEJ"FGT"DGVTKGDNKEJGP"7OYGNVRQNKVKM
XGTYKGUGP" XKGNG" CWH" FGP" MKPUIGUCOV" JQJGP" VGEJPKUEJGP" 5VCPFCTF." OKV" FGO" 89" CWH
FGO" TKEJVKIGP"9GI" KUVK"WPF"CWH"FKG"(ÒNNG"FGT"4KEJVNKPKGP"WPF"8QTUEJTKHVGP"\WT"#T/
DGKVUUKEJGTJGKV"WPF"\WO"7OYGNVUEJWV\0"'KP"6GKN"FGT"#PVYQTVGP"YWTFG"FCJKPIGJGPF
MQPMTGVKUKGTV."FC"FKG"4GFW\KGTWPI"XQP"'OKUUKQPGP."FGT"'KPUCV\"YCUUGTNÌUNKEJGT".CM/
MG"QFGT"FCU"4GE[ENKPI"XQP"#NVCWVQU"CNU"2NWURWPMVG"DGVTKGDNKEJGT"7OYGNVRQNKVKM"IGUG/
JGP"YGTFGP0"2TQDNGORWPMVG"YGTFGP" KP"GTUVGT".KPKG" KO" LGYGKNKIGP"CTDGKVURNCV\PCJGP
$GTGKEJ"KFGPVKHK\KGTV."CNNGTFKPIU"QJPG"FC"FCTCWU"GKP"GZRNK\KGTVGU"$GVGKNKIWPIUDGFÒTHPKU
CP"FGT"$GCTDGKVWPI"XQP"7OYGNVVJGOGP"KO"$GVTKGD"GTYCEJUGP"YÒTFG0"'KP"/CPIGN"CP
WPOKVVGNDCTGP"2CTVK\KRCVKQPUOÌINKEJMGKVGP"YWTFG" XQP"MGKPGO"FGT"$GHTCIVGP"FKTGMV
VJGOCVKUKGTV0"0WT"XQP"GKPGT"/KPFGTJGKV"YWTFGP"#PHQTFGTWPIGP" HQTOWNKGTV."FKG"XQP
FGT"DGVTKGDNKEJGP"+PVGTGUUGPXGTVTGVWPI"GKPG"UV·TMGTG"$GCTDGKVWPI"XQP"7OYGNVVJGOGP
GTYCTVGP0"'KPG"DTGKVG"$GYGIWPI"HÒT"GKPG"#WUYGKVWPI"FGU"MÌMQNQIKUEJGP"/CPFCVUK"FGU
$GVTKGDUTCVGU"N·V"UKEJ"CWH"FGT"$CUKU"FGT"$GUEJ·HVKIVGPDGHTCIWPI"PKEJV"GTMGPPGP0
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3305 +O"5RCPPWPIUHGNF"\YKUEJGP"#TDGKVU/"WPF".GDGPUKPVGTGUUGP

+P"FGP"DKUJGTKIGP"$GVTCEJVWPIGP"YCTGP"GKPKIG")GOGKPUCOMGKVGP" KP"FGP"8GTJCNVGPU/
OWUVGTP" KP"FGT"'TYGTDUCTDGKV"WPF" KO"2TKXCVNGDGP"CWHIGHCNNGP0"&C\W"IGJÌTGP"FKG"CT/
DGKVUGVJKUEJ" DGITÒPFGVGP" 6WIGPFGP" FGT" 2NCPWPI" WPF" 5RCTUCOMGKV." FGU" RHNGINKEJGP
7OICPIU"OKV"4GUUQWTEGP"WPF"2TQFWMVGP."FKG"KP"FGP"#NNVCI"CWUUVTCJNGP0"+P"FGT"5QTI/
HCNV"OKV"FGO"GKIGPGP"2MY"XGTN·PIGTV"UKEJ"PKEJV"PWT"FCU"JQJG"3WCNKV·VUDGYWVUGKP"CWU
FGT"2TQFWMVKQP." UQPFGTP"MQOOV"FCU" +PVGTGUUG" CP" GKPGT"OÌINKEJUV"JQJGP"8GTMCWHU/
TGPFKVG" \WO"#WUFTWEM0"'KPG" CPFGTG")GOGKPUCOMGKV"YCT" FKG"JQJG"$GTGKVUEJCHV" \WT
/ÒNNVTGPPWPI."FKG"CWU"FGT"IGUGNNUEJCHVNKEJGP"&KUMWUUKQP"\W"WOYGNVXGTVT·INKEJGO"#NN/
VCIUXGTJCNVGP"GPVUVCPFGP"KUV"WPF"PWP"KP"FGP"$GVTKGD"OKVIGPQOOGP"YWTFG0"9GKVGTJKP
FGWVGP"WPUGTG"$GQDCEJVWPIGP"\WT"(NGZKDKNKUKGTWPI"FGT"#TDGKV"WPF"\WT"'PVITGP\WPI
\YKUEJGP"#TDGKV"WPF".GDGP"FCTCWH"JKP."FC"FKGUG"ªDGTVTCIWPIGP"WPF"#PRCUUWPIGP"KP
<WMWPHV"PQEJ"DGFGWVUCOGT"YGTFGP0

'U"IKDV"CDGT"PCEJ"YKG"XQT"MNCUUKUEJG"-QPHNKMVG"KO"7OYGNVUEJWV\."FKG"CWU"WPVGTUEJKGF/
NKEJGP"+PVGTGUUGPNCIGP"KP"#TDGKV"WPF".GDGP"TGUWNVKGTVGP0"'KP"-QPHNKMV"DGTWJV"FCTCWH.
FC"FKG"KPFWUVTKGNNG"2TQFWMVKQP"4GUUQWTEGP"CWU"KJTGT"7OYGNV"XGTPWV\V"WPF"2TQFWMVG.
#DH·NNG"WPF"'OKUUKQPGP"KP"FKG"7OIGDWPI"GPVUQTIV0"&KGUGT"-QPHNKMV"\YKUEJGP"GZVGP/
UKXGO" WPF" DKNNKIGO" 0CVWTXGTDTCWEJ" FWTEJ" FKG" 7PVGTPGJOGP" WPF" FGT" RTKXCVGP" .G/
DGPUSWCNKV·V"FGT"/GPUEJGP"KUV"HÒT"UQNEJG"#TDGKVPGJOGT"CO"XKTWNGPVGUVGP."FKG"KO"7O/
HGNF"KJTGU"7PVGTPGJOGPU"NGDGP"WPF"FGTGP".GDGPUSWCNKV·V"CNU"#PYQJPGT"FGWVNKEJ"YCJT/
PGJODCT"DGGKPVT·EJVKIV"QFGT"IGUEJ·FKIV"YKTF0"*KGT" UVGNNV" UKEJ"FKG"(TCIG."YKG"FKG"DG/
TGKEJU\WUV·PFKIGP" +PVGTGUUGPQTICPKUCVKQPGP" *DGVTKGDNKEJG" +PVGTGUUGPXGTVTGVWPI" GKPGT/
UGKVU."$ÒTIGTKPKVKCVKXGP"WPF"7OYGNVXGTD·PFG"CPFGTGTUGKVU+"WPF"PCVÒTNKEJ" LGFG*T+"GKP/
\GNPG"FKGUGP"-QPHNKMV"J·PFGNV0

'KPG"JGTCWUTCIGPFG"WOYGNVRQNKVKUEJG"#WUGKPCPFGTUGV\WPI" KP"9QNHUDWTI"FTGJVG" UKEJ
WO" FKG"/KVXGTDTGPPWPI" XQP".CEMUEJNCOO"WPF" CPFGTGP" 5VQHHGP" KO"-TCHVYGTM" FGT
8QNMUYCIGP"#)0"&KG"'PGTIKG"HÒT"FCU"8QNMUYCIGPYGTM"WPF"HÒT"FKG"5VCFV"9QNHUDWTI
YKTF"XQP"\YGK"CWH"FGO"9GTMUIGN·PFG"CPIGUKGFGNVGP"-QJNGMTCHVYGTMGP"IGNKGHGTV0"5GKV
#PHCPI"FGT"PGWP\KIGT",CJTG"UGV\V"FKG"89"-TCHVYGTM")OD*" *89-+" HÒT"FKG"$GHGWG/
TWPI"FGT"-TCHVYGTMG"\WPGJOGPF"MGPGTIKGJCNVKIG"4GUVUVQHHGK"GKP."FKG"CWU"2TQFWMVKQPU/
CDH·NNGP" WPF" 4GE[ENKPIOCPCJOGP" IGYQPPGP" YGTFGP" *CWHDGTGKVGVG" .CEMUEJN·OOG.
#NVTGKHGP."#NVÌN."-N·TUEJNCOO"WPF"-WPUVUVQHHG."FKG"KO"2TQFWMVKQPURTQ\G"CPHCNNGP+0
(ÒT"FKG"89-"WPF"HÒT"8QNMUYCIGP"GTICD"UKEJ"GKP"$ÒPFGN"IGOGKPUCOGT"8QTVGKNG<"UKEJG/
TG"'PVUQTIWPIUMCRC\KV·VGP"DGK"MPCRRGT"YGTFGPFGP"&GRQPKGMCRC\KV·VGP"WPF" UVGKIGP/
FGP"2TGKUGP"HÒT"5QPFGTOÒNN0

&KG" 8GTDTGPPWPI" LGFGT" GKP\GNPGT" FKGUGT" #DHCNNITWRRGP" OW" KP" GKPGO" )GPGJOK/
IWPIUXGTHCJTGP"WPVGT"$GVGKNKIWPI"FGT"¤HHGPVNKEJMGKV"WPF"FGT"6T·IGT"ÌHHGPVNKEJGT" +P/
VGTGUUGP" IGRTÒHV" WPF" DGYKNNKIV" YGTFGP0" &GT" $WPF" HÒT" 7OYGNV/" WPF" 0CVWTUEJWV\
&GWVUEJNCPF" *$70&+" YCT" CNU" CPGTMCPPVGT" 0CVWTUEJWV\XGTDCPF" HTÒJ\GKVKI" DGVGKNKIV
WPF"JCVVG"CWH"FKG"#WHMN·TWPI"WPF"/QDKNKUKGTWPI"FGT"¤HHGPVNKEJMGKV"IGUGV\V0"&KG"4G/
UQPCP\"YWEJU"GTUV."CNU"FKG"89-"YGPKIG"/QPCVG"PCEJ"FGT"'TVGKNWPI"FGT")GPGJOKIWPI
\WT" 8GTDTGPPWPI" XQP" #NVÌN" GKPGP" YGKVGTGP" #PVTCI" CWH" FKG" /KVXGTDTGPPWPI" XQP
.CEMUEJN·OOGP"WPF".ÌUWPIUOKVVGNP"XQP"&TKVVGP"UVGNNVG="KPUDGUQPFGTG"DGK"FGT"$GXÌN/
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MGTWPI"FGU"KP"FGT"*CWRVYKPFTKEJVWPI"ÌUVNKEJ"FGU"9GTMU"IGNGIGPGP"5VCFVVGKNU"8QTUHGN/
FG0"*KGT"YCTGP"5VCWD/"WPF")GTWEJUDGN·UVKIWPIGP"CWU"FGO"89/9GTM"DGTGKVU"UGKV",CJ/
TGP" DGMCPPV." QJPG" FC" UKG" DKU" FCJKP" ÌHHGPVNKEJ" IGUWPFJGKVU/" QFGT" ÌMQNQIKGRQNKVKUEJ
RTQDNGOCVKUKGTV"YQTFGP"YCTGP0"&KG"OGJTJGKVNKEJ"IGVGKNVG"'KPUEJ·V\WPI"FGT"NQMCNGP"+)
/GVCNN" NKGH"FCTCWH"JKPCWU."FC"FKG"DGK"8QNMUYCIGP"MUGNDUVK"RTQFW\KGTVGP"5VQHHG"CWEJ
KO" 8GTDTGPPWPIURTQ\G" MQPVTQNNKGTDCT" WPF" WOYGNVXGTVT·INKEJ" XGTYGTVDCT" UGKGP" F
FCIGIGP"UGK"GKPG"8GTDTGPPWPI"XQP"#DHCNNUVQHHGP"CWU"HTGOFGT"2TQFWMVKQP"PKEJV"OGJT
MQPVTQNNKGTDCT"WPF"FGUJCND"CWEJ"RQNKVKUEJ"PKEJV"JKPPGJODCT0

0CEJ"#PNCWH"FGU"\YGKVGP."CWH"FKG"GTJGDNKEJG"#WUYGKVWPI"FGT"/KVXGTDTGPPWPI"CD\KG/
NGPFGP" )GPGJOKIWPIUXGTHCJTGPU" PCJO" FKG" +)" /GVCNN/1TVUVGKNITWRRG" KP" 8QTUHGNFG
GTUVOCNKI"-QPVCMV"\WO"$70&" CNU" GKPGO"WOYGNVRQNKVKUEJ" CWUIGYKGUGPGP"WPF" CWEJ
HÒT"FCU"URG\KHKUEJG"2TQDNGO"MQORGVGPVGP"$ÒPFPKURCTVPGT"CWH0"$GKFG"1TICPKUCVKQPGP
XGTGKPDCTVGP" GKPG"MNCTG"#TDGKVUVGKNWPI<"8QO"$70&"YWTFG" FKG" HCEJNKEJG"#WHCTDGK/
VWPI."FKG"#WUHQTOWNKGTWPI"XQP"5VGNNWPIPCJOGP"HÒT"FCU")GPGJOKIWPIUXGTHCJTGP."FKG
'TUVGNNWPI"XQP"/CVGTKCN"HÒT"FKG"¤HHGPVNKEJMGKVUCTDGKV"WPF"FKG"-QPVCMVRHNGIG"\W"GZVGT/
PGP"7OYGNVGZRGTVGP"ÒDGTPQOOGP0"&KG"+)"/GVCNN"UVGNNVG"KJTG"+PHTCUVTWMVWT"XQT"1TV.
GVYC"GKP"5VCFVVGKNDÒTQ"CNU"#PNCWHUVGNNG." UQYKG" KJTGP"GJTGPCOVNKEJGP"#RRCTCV"\WT"ÌH/
HGPVNKEJGP" /QDKNKUKGTWPI" \WT" 8GTHÒIWPI0" <WFGO" ÒDGTPCJO" FKG" +)" /GVCNN/8GTYCN/
VWPIUUVGNNG" 9QNHUDWTI" GKPGP" 6GKN" FGT" (KPCP\KGTWPI" FGT" IGOGKPUCOGP" RQNKVKUEJGP
-CORCIPG0"&KG"#MVKQPGP" UVKGGP" \WO"6GKN" CWH" GKPG" CWGTQTFGPVNKEJG"4GUQPCP\" KP
FGT" $GXÌNMGTWPI" *(NWIDNCVVCMVKQPGP." $ÒTIGTDGTCVWPI." 2QFKWOUFKUMWUUKQPGP." 5COO/
NWPI" XQP" 8222" UEJTKHVNKEJGP" 'KPYGPFWPIGP." 6JGCVGTCWHHÒJTWPIGP." 2QNKVKMGTIGURT·/
EJG+0" #WH" FGO" *ÌJGRWPMV" FGT" /QDKNKUKGTWPI" YWTFG" GKPG" M$ÒTIGTKPKVKCVKXG" IGIGP
)KHVOÒNNXGTDTGPPWPIK"CWU"FGT"ªDGTNGIWPI"JGTCWU"IGITÒPFGV."FKG"HCEJNKEJG"#TDGKV"*CNU
#WHICDG"FGU"$70&+"WPF"UV·TMGT"CMVKQPUQTKGPVKGTVG"2QNKVKMHQTOGP"*CNU"#TDGKVUHGNF"FGT
$ÒTIGTKPKVKCVKXG+" QTICPKUCVKQPURQNKVKUEJ" \W" VTGPPGP0" 0GDGP" FKGUGP" RTCIOCVKUEJGP
ªDGTNGIWPIGP"JCVVGP"UKEJ"CDGT"CWEJ"RQNKVKUEJG"&KHHGTGP\GP"KP"FGT"(TCIG"IG\GKIV."YGN/
EJG"<KGNG"KP"FKGUGO"-QPHNKMV"ÒDGTJCWRV"FWTEJUGV\DCT"UGKGP<"9·JTGPF"FGT"$70&"WPF
FKG" +)"/GVCNN" CWH" GKPG"$GITGP\WPI"FGU"XGTDTCPPVGP"#DHCNNU"JKPUKEJVNKEJ"FGT"/GPIG
WPF"FGT"*GTMWPHV"UGV\VGP"*PWT"89//ÒNN+."HQTFGTVGP"FKG"#MVKXKUV+PPGP"FGT"$ÒTIGTKP/
KVKCVKXG"FGP"XQNNUV·PFKIGP"8GT\KEJV"CWH"FKG"/ÒNNXGTDTGPPWPI"KO"-TCHVYGTM0

&KG"89"-TCHVYGTM")OD*"YWTFG"FWTEJ"FGP"OCUUKXGP"2TQVGUV"XÌNNKI"ÒDGTTCUEJV"WPF
ICD"FKG"<WUCIG."PWT"PQEJ".CEMUEJN·OOG"CWU"FGT"8QNMUYCIGP/2TQFWMVKQP"\W"XGTYGT/
VGP="UR·VGT"YWTFG"\WFGO"\YKUEJGP"FGT"89-"WPF"FGO".CPF"0KGFGTUCEJUGP"FKG"HTGK/
YKNNKIG" 8GTGKPDCTWPI" IGUEJNQUUGP." FKG" DGYKNNKIVGP" )TGP\YGTVG" HÒT" 5EJCFUVQHHKOOKU/
UKQPGP"KO",CJTGUOKVVGN"PWT"\W"62"2TQ\GPV"CWU\WPWV\GP0"$GKFG"<WIGUV·PFPKUUG"YWTFGP
CDGT"PWT"CNU"5EJGKPGTHQNI"IGYGTVGV<"FKG"DGCPVTCIVG"*WPF"UR·VGT"IGPGJOKIVG+"/GPIG"\W
XGTDTGPPGPFGT" #DH·NNG" YWTFG" PKEJV" TGFW\KGTV" WPF" UR·VGT" KP" GKPGO" XGTGKPHCEJVGP.
PKEJV" CPJÌTWPIURHNKEJVKIGP" 8GTHCJTGP" FQEJ" FKG" #WUYGKVWPI" FGT" *GTMWPHVUIGDKGVG
DGCPVTCIV0"&KGU"YWTFG" CNU"OCUUKXGT"8GTVTCWGPUDTWEJ"FWTEJ"FCU"7PVGTPGJOGP" KPVGT/
RTGVKGTV0"&GPPQEJ"YCT"FGT"ÌHHGPVNKEJG"2TQVGUV"OKV"#DUEJNW"FGT"#PJÌTWPIUXGTHCJTGP
\WUCOOGPIGDTQEJGP=" GKP" 6GKN" FGT" $GXÌNMGTWPI" YCT" FWTEJ" FKG" <WUCIGP" FGT" 89-
XGTWPUKEJGTV" YQTFGP." UCJ" MGKPG" YGKVGTGP" 'THQNIUOÌINKEJMGKVGP" WPF" YCT" FWTEJ" FKG
XGTUEJCEJVGNVGP" )GPGJOKIWPIUXGTHCJTGP" WPF" MQORNGZGP" )TGP\YGTV/&KUMWUUKQPGP
XGTWPUKEJGTV0"$GK"FGP"XQT"1TV"CMVKXGP")GYGTMUEJCHVGT+PPGP"WPF"7OYGNVUEJÒV\GT+P/
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PGP" XGTDTGKVGVGP" UKEJ" \WPGJOGPF"(TWUVTCVKQP"WPF"&GOQVKXCVKQP" CPIGUKEJVU" FGT" IG/
TKPIGP"'THQNIG0

)NGKEJYQJN" NQJPV"FGT"$NKEM"CWH"FKG"(TCIG."YKG"UKEJ"ÒDGTJCWRV"F"CPIGUKEJVU"GKPGU"CNN/
IGOGKP" UEJYCEJ" CWUIGRT·IVGP" ÌHHGPVNKEJGP" 'PICIGOGPVU" KP" 9QNHUDWTI" F" FKG" WPIG/
YQJPV"DTGKVG"/QDKNKUKGTWPI" KP"FGT"$GXÌNMGTWPI"JGTUVGNNGP" NKG0"8GTUEJKGFGPG"'ZRGT/
V+PPGP"XGTYKGUGP"CWH"FKG"IGOGKPUCOG"$GVTQHHGPJGKV"FWTEJ")GTWEJU/"WPF"5VCWDDGN·UVK/
IWPIGP"KO"5VCFVVGKN"WPF"CWH"FKG"NQMCNG"+FGPVKV·V"KP"GKPGT"IGYCEJUGPGP"-QOOWPG0"'TUV
FGT"IGOGKPUCOG"8QTUVQ"XQP" +)"/GVCNN"WPF"$70&" UGV\VG"GKPG"2TQVGUVF[PCOKM" KP
)CPI0"&KGUG"JCVVG"UKEJ"CNNGTFKPIU"XQP"#PHCPI"CP"OKV"GKPGT"URG\KHKUEJGP"5EJYKGTKIMGKV
CWUGKPCPFGT\WUGV\GP<" 9KG" KP" FGT" IGUCOVGP" 5VCFV" UKPF" FKG" $GYQJPGT" XQP" 8QTUHGNFG
\WO"ITÌVGP"6GKN"\WINGKEJ"CWEJ"$GUEJ·HVKIVG"XQP"890"&CTCWU"HQNIVG"HÒT"FKG"$GUEJ·H/
VKIVGP"GKP"RTKP\KRKGNNGU"&KNGOOC"\YKUEJGP"FGT"$GWPTWJKIWPI"ÒDGT"FKG"7OYGNV/"WPF
)GUWPFJGKVUIGH·JTFWPI"GKPGTUGKVU"WPF"FGT".Q[CNKV·V"\WO"7PVGTPGJOGP"WPF"FGT"$G/
HÒTEJVWPI" CPFGTGTUGKVU." #TDGKVURN·V\G" DGK" 89" F" OÌINKEJGTYGKUG" ICT" FGP" GKIGPGP" F
IGH·JTFGP"\W"MÌPPGP0"&KG"&QOKPCP\"FGU"9GTMU"ÒDGT"FKG"5VCFV"WPF"FKG"JQJG"UQ\KCNG
-QPVTQNNG" KO"9QJPIGDKGV" GT\GWIVGP" GKPG" FKHHWUG"#PIUV." FKG" RTKXCVGP"4ÒEM\WI" WPF
-QPHQTOKV·V" FGT" .GDGPUYGKUG" DGIÒPUVKIV0" &CU" ITWPFU·V\NKEJG" &KNGOOC" YWTFG" FC/
FWTEJ"CDIGUEJY·EJV."FC"FKG"+)"/GVCNN"UKEJ"GPICIKGTVG"WPF"KP"DGUQPFGTGO"/CG"RQNK/
VKUEJGU"8GTVTCWGP"DGK"FGP"$GUEJ·HVKIVGP"WPF"FGT"9QNHUDWTIGT"$GXÌNMGTWPI"IGPKGV"F
CNNGTFKPIU" VCWEJVG" PQVYGPFKIGTYGKUG" FCU" INGKEJG" &KNGOOC" KPPGTJCND" FGT" +)" /GVCNN
CWH0"&COKV"IGYCPP"FCU"#PNKGIGP"HÒT"FKG"$GUEJ·HVKIVGP"M5GTKQUKV·VK."YCT"GKPG"TCFKMCNG
MITÒPGK"+PHTCIGUVGNNWPI"FGT"KPFWUVTKGNNGP"2TQFWMVKQP"XQP"CWGP"WPF"FCOKV"CWEJ"GKPG
)GH·JTFWPI"FGT"#TDGKVURN·V\G"CWUIGUEJNQUUGP0

<WINGKEJ"YWTFG"CDGT"FKG"4GKEJYGKVG"FGT"/QDKNKUKGTWPI"FWTEJ"GKP"$ÒPFGN"XQP"(CMVQ/
TGP"DGITGP\V<"FCU"2TQHKN"FGT"RQNKVKUEJGP"(QTFGTWPIGP"YCT"DGUEJT·PMV"CWH"FKG"$GITGP/
\WPI" FGT" /ÒNNXGTDTGPPWPI0" &KGUG" (QTFGTWPI" JCVVG" UKEJ" CP" KJTGT" &WTEJUGV\DCTMGKV
QTKGPVKGTV."WPF"FKG"-CORCIPG"OWVG" KP" UKEJ"\WUCOOGPHCNNGP." CNU"GTMGPPDCT"YWTFG.
FC"UKG"YGFGT" KO"8GTHCJTGP"PQEJ"FWTEJ"RQNKVKUEJGP"&TWEM"FWTEJ\WUGV\GP"YCT0"'PV/
URTGEJGPF"YCT"FKG"/QDKNKUKGTWPI" CWH"FGP"8GTNCWH"FGU"DGJÌTFNKEJGP")GPGJOKIWPIU/
XGTHCJTGPU"CWUIGTKEJVGV0"*KP\W"MCOGP"FKG".Q[CNKV·VUMQPHNKMVG"FGT"89/$GUEJ·HVKIVGP
WPF"FKG"-QORNGZKV·V"FGT"/CVGTKG0

+PUIGUCOV"YCT"FKG"-QQRGTCVKQP"\YKUEJGP"FGT")GYGTMUEJCHV"WPF"FGO"7OYGNVXGTDCPF
MGKP"TCPFUV·PFKIGU"'TGKIPKU."UQPFGTP"KUV"PQEJ"JGWVG"DGK"CNNGP"$GHTCIVGP"RT·UGPV0"6TQV\
GKPGU"CWUDNGKDGPFGP"'THQNIU" KP"FGT"5CEJG" KUV"GU"FGT"+)"/GVCNN"IGNWPIGP." HCNNYGKUG" KJT
2QNKVKMHGNF"WO"#URGMVG" NGDGPUYGNVNKEJGT"¤MQNQIKG"\W"GTYGKVGTP." UKG"YWTFG"\WO"RQ/
VGPVKGNN"JCPFNWPIUH·JKIGP"#PURTGEJRCTVPGT" CWEJ" CWGTJCND"FGT"'TYGTDUCTDGKV0"&GO
$70&"CWH"FGT"CPFGTGP"5GKVG"KUV"GU"IGNWPIGP."FKG"¤MQNQIKGHTCIG"CP"GKPGO"MQPMTGVGP
$GKURKGN"KP"FCU"#TDGKVGTOKNKGW"\W"VTCPURQTVKGTGP"WPF"VTQV\"FGU"\WIGURKV\VGP"-QPHNKMVU
FKG"UQPUV"UEJPGNNG"(TQPVUVGNNWPI"M7OYGNV"EQPVTC"#TDGKVK"\W"XGTOGKFGP0
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340 <WUCOOGPHCUUWPI

&KG" *[RQVJGUGP" ÒDGT" RQUKVKXG" 9GEJUGNYKTMWPIGP" \YKUEJGP" PGWGP" #TDGKVU\GKVOW/
UVGTP" WPF" PCEJJCNVKIGT" .GDGPUHÒJTWPI" JCDGP" UKEJ" PKEJV" DGUV·VKIV0" 'KPG" YGUGPVNKEJG
7TUCEJG" NKGIV"FCTKP."FC"FKG"$GUEJ·HVKIVGP"PKEJV" KP"FKG"-QP\KRKGTWPI"FGU"6CTKHMQP/
\GRVU"GKPDG\QIGP"YCTGP"WPF" KJTG"#TDGKVU\GKVKPVGTGUUGP."\0"$0" KP"(QTO"GTJÌJVGT"1R/
VKQPCNKV·V." PKEJV" GKPDTKPIGP" MQPPVGP0" <WOKPFGUV" FKG" )GYGTMUEJCHVGP" JCVVGP" CPIG/
PQOOGP." FC" UKEJ" FKG" #TDGKVU\GKVXGTMÒT\WPI." CWEJ" KP" -QODKPCVKQP" OKV" FGP" XGT/
UEJKGFGPGP"(QTOGP"FGT"(NGZKDKNKUKGTWPI."YKG"HTÒJGT"SWCUK"CWVQOCVKUEJ"KP"GKPGP"GTJÌJ/
VGP" <GKVYQJNUVCPF" WOUGV\GP" YÒTFG0" &KG" (QNIGP" FGT" (NGZKDKNKUKGTWPI" HÒT" FGP" <GKV/
YQJNUVCPF"YCTGP"XQP"FGP"6CTKHRCTVGKGP"PKEJV"TGHNGMVKGTV"YQTFGP0"(ÒT"FKG"VJGOCVKUEJG
#WUITGP\WPI"FGT"(QNIGP"HÒT"FKG".GDGPUHÒJTWPI"URKGNVG"UKEJGT"CWEJ"FCU"IGYGTMUEJCHV/
NKEJG" #TIWOGPV" GKPG" 4QNNG." FC" FGT" 6CTKHXGTVTCI" MGKPG" 8GTUEJNGEJVGTWPI" IGDTCEJV
JCDG0"&KG"8GTPCEJN·UUKIWPI"FGT"MUQ\KCNGP"5GKVG"FGT"#TDGKVU\GKVK"HÒJTVG"FC\W."FC"FKG
$GUEJ·HVKIVGP"FKG"PGWGP"#TDGKVU\GKVOWUVGT"PKEJV"CNU"XQP"KJPGP"IGYQNNVG"WPF"FWTEJIG/
UGV\VG")GUVCNVWPIUEJCPEG"CPUCJGP."UQPFGTP"CNU"GKP"\GKVNKEJ"DGHTKUVGVGU"<WIGUV·PFPKU"CP
GKPG" UQNKFCTKUEJG"6CTKHRQNKVKM"WPF" CP"FKG"(NGZKDKNKV·VUGTHQTFGTPKUUG" GKPGU"9GNVOCTMV/
MQP\GTPU0"&CU"GTJGDNKEJG"HTGKIGUGV\VG"<GKVXQNWOGP"KUV"F"DKU"CWH"GKPG"IGYKUUG"'PVFKEJ/
VWPI"FGT"(TGK\GKV"F"PKEJV"HÒT"OGJT".GDGPUSWCNKV·V"IGPWV\V"YQTFGP0

&KG"UEJYCEJG"0WV\WPI"FGU"<GKVRQVGPVKCNU"KUV"FCTÒDGT"JKPCWU"CWH"GKPG"4GKJG"XQP"(CM/
VQTGP" \WTÒEM\WHÒJTGP." FKG" YKT" GKPICPIU" CNU" -QPVGZVWCNKUKGTWPI" DGUEJTKGDGP" JCDGP0
&C\W"IGJÌTV"CP"RTQOKPGPVGT"5VGNNG"FCU"TGNCVKX"IGUEJNQUUGPG" UQ\KCNG"/KNKGW" KP"9QNHU/
DWTI."FCU"PCEJ"YKG"XQT"FGO"GTHQNITGKEJGP"M/QFGNN"&GWVUEJNCPFK"HQNIV0"6CMVIGDGT"FGT
5VCFV" WPF" FGU" KPFKXKFWGNNGP" .GDGPU" KUV" FGT" -QP\GTP." FGT" NGDGPUNCPIG" 8QNN\GKV/
#TDGKVURN·V\G"WPF" GKP"YQJNUV·PFKIGU"(COKNKGPGKPMQOOGP" ICTCPVKGTV0"&KG"JQJG"#D/
J·PIKIMGKV" XQP" 'TYGTDUCTDGKV" YKTF" FWTEJ" JQJG" 'ZKUVGP\UKEJGTJGKV" WPF" ÒDGTFWTEJ/
UEJPKVVNKEJGP"OCVGTKGNNGP"9QJNUVCPF"JQPQTKGTV0"#DYGKEJGPFG".GDGPUGPVYÒTHG"UKPF"KP
FKGUGT"5VCFV"UGNVGP"WPF"YGTFGP"CWEJ"PKEJV"IGHÌTFGTV="FGT"IGUCOVG"FTKVVG"5GMVQT"KUV"WP/
VGTFWTEJUEJPKVVNKEJ"GPVYKEMGNV0"&KG"5VCFVUVTWMVWT"KUV"XQO"9GTM"XQTIGIGDGP."FKG"MQO/
HQTVCDNG"+PHTCUVTWMVWT"FWTEJ"FGP"-QP\GTP"IGY·JTNGKUVGV0"&CFWTEJ" KUV"DGK"XKGNGP"$ÒT/
IGTP" GKPG" RCUUKXG" 8GTUQTIWPIUJCNVWPI" GPVUVCPFGP." FKG" +PVGTGUUGPXGTVTGVWPI" CP" FGP
UVCTMGP"$GVTKGDUTCV"D\Y0"FKG")GYGTMUEJCHV"FGNGIKGTV0"&KG"JQJG" UQ\KCNG"-QPVTQNNG" KP
FGT"5VCFV"DGHÌTFGTV"FGP"4ÒEM\WI" KPU"2TKXCVG0"&KGUGU"/QFGNN"JCV"89" GTUV" 3;;:"OKV
FGO"-QP\GRV"FGT"M#WVQUVCFVK"GTPGWGTV0

&KG"'TYGTDUQTKGPVKGTWPI"WPF"MQOOWPCNRQNKVKUEJG"2CUUKXKV·V"FGT"9QNHUDWTIGT"FTÒEMV
UKEJ"CWEJ"KP"GKPGT"UEJYCEJGP"#WURT·IWPI"GKIGPUKPPKIGT"(TGK\GKVKPVGTGUUGP"CWU0"&KGUG
UKPF"OGJTJGKVNKEJ"UEJYCEJ"GPVYKEMGNV"WPF"YGTFGP"IGIGDGPGPHCNNU"\WIWPUVGP"DGVTKGD/
NKEJGT"#PHQTFGTWPIGP"JKPVCPIGUVGNNV0"&KG"(NGZKDKNKUKGTWPI"DGGKPVT·EJVKIV"FCU"8GTGKPU/
NGDGP."FCU"KOOGT"PQEJ"FKG"YKEJVKIUVG"RTKXCVG"(QTO"UQ\KCNGT"+PVGITCVKQP"FCTUVGNNV0"$GK
FGP" GJGOCNU" UVCDKNGP."MQNNGMVKXGP"#TDGKVU\GKVOWUVGTP"YCT"FKG"8GTVTGVWPI" XQP"(TGK/
\GKVKPVGTGUUGP" PKEJV" PQVYGPFKI" F" FKG" (TGK\GKVGP" YCTGP" MNCT" XQTIGIGDGP0" /KV" FGT
&WTEJUGV\WPI"FGU"KPFKXKFWGNNGP"<GKVOCPCIGOGPVU"JCV"UKEJ"FKG"5KVWCVKQP"ITWPFNGIGPF
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IG·PFGTV<" ,GFG*T+" $GUEJ·HVKIVG" OW" UGKPG" RTKXCVGP" <GKVKPVGTGUUGP" MN·TGP." KO" $GVTKGD
VJGOCVKUKGTGP" WPF" KP" #WUJCPFNWPIURTQ\GUUGP" FWTEJUGV\GP0" &CU" YKFGTURTKEJV" FGT
9QNHUDWTIGT"#TDGKVUUQ\KCNKUCVKQP."FCU"YWTFG"PKEJV"IGNGTPV0"+PUQHGTP"J·VVG"FGT"'KPUVKGI
KP"GKPG"QHHGPG"<GKVHNGZKDKNKUKGTWPI"CNU" NCPIUCOGT".GTPRTQ\G"WPVGT"'KPDG\KGJWPI"FGT
#TDGKVU/"WPF".GDGPUKPVGTGUUGP"FGT"$GUEJ·HVKIVGP"GTHQNIGP"OÒUUGP0"+O")GIGPUCV\"FC\W
KUV"UKG"CNU"5GV\WPI"XQP"QDGP"GTHCJTGP"YQTFGP."FKG"KP\YKUEJGP"OGJTOCNU"GKPUGKVKI"CWH/
IGMÒPFKIV" YWTFG" *4ÒEMMGJT" \WO" &TGK/5EJKEJV/5[UVGO" 3;;;+0" &GT" -QP\GTP" JCV" FKG
#TDGKVU\GKVRQNKVKM"UGNDUV"HNGZKDKNKUKGTV"WPF"FCOKV"FGP"#TDGKVU\GKVTGIGNWPIGP"FKG"5VCDKNK/
V·V"WPF"$GTGEJGPDCTMGKV"GPV\QIGP."FKG"8QTCWUUGV\WPI"HÒT"UQ\KCNG".GTPRTQ\GUUG"KUV."KP
FKGUGO"(CNN"HÒT"FKG"#PGKIPWPI"FGU"<GKVYQJNUVCPFU0

#WEJ" KP"DG\WI"CWH"FKG")GYKEJVWPI"FGT"7OYGNVOQVKXCVKQP"JCDGP"WPUGTG"#WUICPIU/
J[RQVJGUGP"PKEJV"IGVTCIGP0"'KPOCN"JCV"FKG"$GUEJ·HVKIWPIUUKEJGTWPI"FWTEJ"FGP"6CTKH/
XGTVTCI"QHHGPUKEJVNKEJ"PKEJV"\W"GKPGO"5KEJGTJGKVUIGHÒJN"IGHÒJTV."CWH"FGUUGP")TWPFNCIG
SWCNKVCVKXG"2NCPWPIGP"WPF"0GWGPVYÒTHG"FGT")GUVCNVWPI"FGT" HTGKGP"<GKV"J·VVGP" UVCVV/
HKPFGP"MÌPPGP0"&KG"JQJG"$GTGKVUEJCHV"\WT"#PRCUUWPI"CP"FKG"#TDGKVU\GKVXQTICDGP"FGU
-QP\GTPU" WPF" KPUDGUQPFGTG" FKG" RGUUKOKUVKUEJGP" <WMWPHVUXKUKQPGP" JCDGP" WPU" FGP
'KPFTWEM"XGTOKVVGNV."FC"YGKVGTJKP"GKPG"JQJG"7PUKEJGTJGKV"CWHITWPF"FGT"IGUGNNUEJCHV/
NKEJGP"4CJOGPDGFKPIWPIGP" WPF" CWEJ" CWHITWPF"PGWGT" 7PVGTPGJOGPUUVTCVGIKGP" YKG
$GPEJOCTMKPI"DGUVGJV0"&KGUG"7PUKEJGTJGKV"HÒJTVG"GJGT"\W"RTCIOCVKUEJGT"2TKQTKV·VGP/
UGV\WPIGP"KP"FGT".GDGPUHÒJTWPI"CWH"FCU"9KEJVKIUVG="FKG"HNGZKDNGP"#TDGKVUCPHQTFGTWP/
IGP"WPF"FKG"$GUKV\UVCPFUUKEJGTWPI"DGTGKVGP"\WPGJOGPF"5VTG"WPF"UGPMGP"FKG"$GTGKV/
UEJCHV."UKEJ"\WU·V\NKEJ"CP\WUVTGPIGP"WPF"\W"GZRQPKGTGP0"&CTÒDGT"JKPCWU"GTUEJYGTV"FKG
(NGZKDKNKUKGTWPI"QDLGMVKX"UQ\KCN/ÌMQNQIKUEJGU"'PICIGOGPV="UKG"KUV"XQP"GKPGT"#TDGKVUKP/
VGPUKXKGTWPI"DGINGKVGV."FKG"FGP"'TJQNWPIUDGFCTH"GTJÌJV."WPF"UKG"DGJKPFGTV"MQNNGMVKXG
(QTOGP"FGU"(TGK\GKVGPICIGOGPVU0"5QNCPIG"(NGZKDKNKUKGTWPI"GKPUGKVKI"FWTEJ"DGVTKGDNKEJG
8QTICDGP"GTHQNIV"WPF"PKEJV"CNU"#DUVKOOWPIURTQ\G"\YKUEJGP"DGVTKGDNKEJGP"WPF"RGT/
UÌPNKEJGP" +PVGTGUUGP."YGTFGP" GJGT" UQ\KCNG"<GKVGP"XGTPKEJVGV." CNU"FC" MHNGZKDNGT"<GKV/
YQJNUVCPFK"GPVUVGJV0"<GKVYQJNUVCPF"XGTNCPIV"1RVKQPCNKV·V."$GTGEJGPDCTMGKV"WPF"<W/
XGTN·UUKIMGKV."FKG" KO"IGIGPY·TVKIGP"<WUVCPF"PWT" HÒT" GKPG"MNGKPG"'NKVG"XQP"IGHTCIVGP
#TDGKVUWPVGTPGJOGTP"FWTEJUGV\DCT"KUV0

#WH"FGT" CPFGTGP"5GKVG"JCDGP"FKG"ÌMQNQIKUEJGP"/QVKXG"PKEJV" KP"FGO"/CG" CWH" GKPG
8GT·PFGTWPI" FGT" .GDGPUHÒJTWPI" GKPIGYKTMV." YKG" YKT" XGTOWVGV" JCVVGP0" 'U" GZKUVKGTV
\YCT" FWTEJIGJGPF" GKP" CWUIGRT·IV" JQJG" 7OYGNVDGYWVUGKP." CDGT" PWT" GKP" IGTKPIGU
$GYWVUGKP"XQP"GKIGPGT"$GVTQHHGPJGKV0"9QNHUDWTI"YKTF"CNU"GKPG"ITÒPG"5VCFV"IGUGJGP.
OKV" 4CFYGIGP" WPF" 0CJGTJQNWPIUIGDKGVGP." QJPG" FKG" *GMVKM" GKPGT" ITQUV·FVKUEJGP
/GVTQRQNG"WPF"QJPG"FKG"'OKUUKQPGP"GKPGU"CNVKPFWUVTKGNNGP"<GPVTWOU0"&KG"5[ODKQUG
XQP"#WVQRTQFWMVKQP"WPF"#WVQPWV\WPI"OKV" KPVCMVGT"0CVWT" UEJGKPV" KJPGP" KP"9QNHU/
DWTI"IGINÒEMV."UKG"UGJGP"PWT"MNGKPG"WPF"OCEJDCTG"8GTDGUUGTWPIUOÌINKEJMGKVGP0"&KGUG
5KEJVYGKUG" HÒJTV"FC\W."FC"WOYGNVRQNKVKUEJGU"'PICIGOGPV" HCMVKUEJ"PKEJV"XQTJCPFGP
KUV"WPF" KPFKXKFWGNNG"7OQTKGPVKGTWPIGP"CWU"RTKXCVGP"5KVWCVKQPGP"WPF"'TGKIPKUUGP" TG/
UWNVKGTGP<"FGT")GDWTV"FGT"-KPFGT"WPF"-TCPMJGKVGP0"&KG"(ÒTUQTIG" HÒT"FKG"GKIGPG")G/
UWPFJGKV"WPF"KPUDGUQPFGTG"HÒT"FKG"-KPFGT"KUV"FGT"6TCPUOKUUKQPUTKGOGP"HÒT"GKPG"PCEJ/
JCNVKIG"*CWUJCNVUHÒJTWPI."FKG" KP" GTUVGT".KPKG" XQP"FGP"(TCWGP" XQTCPIGVTKGDGP"YKTF0
*KGT"IKDV"GU"PQEJ"GKPG"GZKUVGPVKGNNG"#PDKPFWPI"CP"FKG"OGPUEJNKEJG"0CVWT"WPF"CP"FKG
4GEJVG"\WMÒPHVKIGT")GPGTCVKQPGP."FKG"$GUVCPFVGKNG"FGT" UQ\KCNGP"0CEJJCNVKIMGKV" UKPF0
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'U"ICD"CNNGTFKPIU"YGPKI"+PFKMCVQTGP"FCHÒT."FC"UKEJ"FKGUG"8GTMPÒRHWPI"\W"GKPGO"GK/
IGPUV·PFKIGP" ÌMQNQIKUEJGP" 'PICIGOGPV" YGKVGTGPVYKEMGNP" YÒTFG0" 8KGNOGJT" JCDGP
YKT"CWEJ"KO"$GTGKEJ"FGT"*CWUJCNVUHÒJTWPI"GJGT"FKG"#MVKXKGTWPI"CNVGT"*#TDGKVGT/+6W/
IGPFGP"TGIKUVTKGTV."FKG"OKV"FGT"-QOOGT\KCNKUKGTWPI."(NGZKDKNKUKGTWPI"WPF"+PFKXKFWCNK/
UKGTWPI"FGT"RTKXCVGP".GDGPUHÒJTWPI" KP" GKPGO"YCEJUGPFGP" 5RCPPWPIUXGTJ·NVPKU" UVG/
JGP<" #WUICDGPRNCPWPI" WPF" 5RCTUCOMGKV0" 5KG" UKPF" CWH" FKG" 'KPMQOOGPUGKPDWGP
FWTEJ" FGP" 6CTKHXGTVTCI" \WTÒEM\WHÒJTGP" WPF" YGTFGP" FWTEJ" 8GTUEJWNFWPI" WPF" FGP
ªDGTICPI"\W"$KNNKIMQPUWO"ÒDGTNCIGTV0

&KG"%JCPEGP"HÒT"GKPG"\WMWPHVUH·JKIG"8GTDKPFWPI"\YKUEJGP"2NCPWPI"WPF"5RCTUCOMGKV
GKPGTUGKVU" WPF" 7OYGNVXGTVT·INKEJMGKV" CPFGTGTUGKVU" UVGJGP" CWEJ" FGUJCND" UQ" UEJNGEJV.
YGKN" FCHÒT" MCWO" +PHTCUVTWMVWTGP" GPVYKEMGNV" UKPF0" &KGUG" 6WIGPFGP" NKGIGP" PKEJV" KO
6TGPF"FGU"9GTVGYCPFGNU"WPF"FGO"UEJGKPDCTGP"0CEJJQNDGFCTH"FGT"#TDGKVGT"CP"OCVG/
TKGNNGO"9QJNUVCPF0"'U"ICD" KP"9QNHUDWTI"GKPG"UEJOCNG"+PHTCUVTWMVWT"XQP"XGTDTCWEJU/
PCJGO"ÌMQNQIKUEJGP"*CPFGN"WPF"&KGPUVNGKUVWPIGP."MGKPG"DTGKVG"2CNGVVG"XQP" \GTVKHK/
\KGTVGP" WPF" RTGKUYGTVGP" ÌMQNQIKUEJGP" 2TQFWMVGP." MGKPG" MQOOWPCNGP" -CORCIPGP
WPF" -WPFGPKPHQTOCVKQPGP." MCWO" $ÒTIGTKPKVKCVKXGP" WPF" 5GNDUVJKNHGITWRRGP0" 9GT
ÌMQNQIKUEJ"DCWGP"YKNN."H·JTV"GKPGP"ICP\GP"HTGKGP"6CI"JGTWO."WO"UKEJ"FKG"/CVGTKCNKGP
\WUCOOGP\WUWEJGP0"'T1UKG"OW"DGUQPFGTU"OQVKXKGTV"WPF"CMVKX"UGKP."WO"FKG"5EJYGNNG
\W" GVYCU"OGJT"7OYGNVUEJWV\" \W"ÒDGTUEJTGKVGP0"&C\W"DGFCTH" GU" CDGT" GTOWVKIGPFGT
-CORCIPGP" WPF" GTOÌINKEJGPFGT" +PHTCUVTWMVWTGP" *M)GNGIGPJGKVUUVTWMVWTGPK+." FKG
OCIGDNKEJ" KO" FTKVVGP" 5GMVQT" YCEJUGP" WPF" FGT" KP" 9QNHUDWTI" CWHITWPF" FGU" RCUUKX
MQPUWOGTKUVKUEJGP"9QJNUVCPFUOQFGNNU"WPVGTGPVYKEMGNV" KUV0"&KG"4GHNGZKQP"FGT"9GEJ/
UGNYKTMWPI"\YKUEJGP"#TDGKVU\GKVOWUVGTP"WPF"RTKXCVGT".GDGPUHÒJTWPI"Y·TG"GKPG"ITQ/
G" %JCPEG" HÒT" FGP" #WUDCW" FGT" \KXKNIGUGNNUEJCHVNKEJGP" 2QVGPVKCNG." FKG" FWTEJ" FKG" DG/
UEJ·HVKIWPIUUKEJGTPFG"#TDGKVU\GKVXGTMÒT\WPI"GTÌHHPGV"YQTFGP"UKPF0
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