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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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3WCNKV·V"FGT"XGTDTCEJVGP"<GKV" UKPF"OKV"FGT"CNNIGOGKPGP"#PJGDWPI"FGU"9QJNUVCPFGU
PWP"UGNDUV"\W"GKPGO"<KGN"FGU"9KTVUEJCHVGPU"WPF"FCOKV"\W"GKPGO"M·WHNKEJGP"2TQFWMV
IGYQTFGP0"&KG"0WV\WPI"FGT"<GKV"OKV"FGO"<KGN"JÌEJUVOÌINKEJGP"9QJNDGHKPFGPU" KUV
)GIGPUVCPF" WPF" <KGN" YKTVUEJCHVNKEJGT" #MVKXKV·V0" 9·JTGPF" FKG" 8GTHÒIWPI" ÒDGT" FKG
GKIGPG"<GKV" KP"FGP"XQTOQFGTPGP")GUGNNUEJCHVGP"FGP"'NKVGP"XQTDGJCNVGP"YCT." KUV"FKGU
PWP"DTGKVGTGP"5EJKEJVGP"OÌINKEJ0

<W"FGO"MNCUUKUEJGP"<KGN"YKTVUEJCHVNKEJGT"#MVKXKV·V."FGT"*GTUVGNNWPI"XQP")ÒVGTP"WPF
.GKUVWPIGP." KUV"OKV"FGT" HQTVUEJTGKVGPFGP"/QFGTPKUKGTWPI"XQP"9KTVUEJCHV"WPF")GUGNN/
UEJCHV" CNUQ" GKP"YGKVGTGU"JKP\WIGVTGVGP0"&GT"9QJNUVCPF" GKPGT"OQFGTPGP")GUGNNUEJCHV
FTÒEMV" UKEJ" UEJQP" NCPIG"PKEJV"OGJT"PWT" KP" FGT"8GTHÒIWPI" ÒDGT")ÒVGT." UQPFGTP" KP
YCJTUEJGKPNKEJ"GDGPUQ"ITQ­GO"7OHCPI" KP"FGT"ÒDGT"<GKV"CWU0"/CP"MCPP"FKGUGP"<W/
UCOOGPJCPI" VJGQTGVKUEJ" CNU" GKPG" 'TYGKVGTWPI" FGU" VTCFKVKQPGNNGP" 9QJNUVCPFUXGT/
UV·PFPKUUGU" WO" FKG" <GKVMQORQPGPVG" XGTUVGJGP" WPF" WPVGT" FGO" $GITKHHURCCT" )ÒVGT/
YQJNUVCPF"F"<GKVYQJNUVCPF"FKUMWVKGTGP0

&KGUGU"-QP\GRV"IGJV" CWH"FKG" CEJV\KIGT" ,CJTG" \WTÒEM0"&GT"#WVQT"JCVVG" UGKPGT\GKV" KO
-QPVGZV"FGT"(QTFGTWPI"PCEJ"GKPGO"CNVGTPCVKXGP"9QJNUVCPFUDGITKHH"JKGT\W"GTUVG"MQP/
\GRVKQPGNNG"ªDGTNGIWPIGP"XQTIGNGIV0"M&CU"4KEJVKIG"KO"TKEJVKIGP"/QOGPV"VWP"\W"MÌP/
PGP"F"FCTKP"DGUVGJV"FGT"<GKVYQJNUVCPF"KP"GKPGO"5[UVGO"FGT"¤MQNQIKG"FGT"<GKVK"*4KP/
FGTURCEJGT" 3;:7."50"4;9+0"9CU"FKGU" KO" GKP\GNPGP"DGFGWVGP."YQTKP"<GKVYQJNUVCPF"IG/
PCWGT"DGUVGJGP"MÌPPVG."UQNNVG"GKPGT"UR·VGTGP"#WUCTDGKVWPI"XQTDGJCNVGP"DNGKDGP0"+PHQN/
IG" FGT" 'PVYKEMNWPI" FGT" #TDGKVU\GKVU[UVGOG" KP" FGT" NGV\VGP" &GMCFG" JCV" FGT" $GITKHH
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<GKVYQJNUVCPF"UKEJ"CNU"GJGT"WOICPIUURTCEJNKEJG"$GUEJTGKDWPI"HÒT"CNN"FKG"CPIGPGJOGP
&KPIG."FKG"OCP" UKEJ"XQP" GKPGT"/QFGTPKUKGTWPI"FGT"#TDGKVU\GKVGP" GTJQHHV."\YCT"XGT/
DTGKVGV."GKPG"VJGQTGVKUEJG"(WPFKGTWPI"UVGJV" LGFQEJ"PCEJ"YKG"XQT"CWU0"&KGU"YWTFG"DG/
UQPFGTU"FGWVNKEJ" KP"FGP"&KUMWUUKQPGP"FGT"9QTMUJQRU" KO"2TQLGMV"M#TDGKVUUVKNG"F".G/
DGPUUVKNG" F" 5WUVCKPCDKNKV[K" *#.5+" CO" 9KUUGPUEJCHVU\GPVTWO" $GTNKP." GKPGO" XQP" FGT
*$5"IGHÌTFGTVGP"2TQLGMVXGTDWPF."FGT"UKEJ"ÒDGT"OGJTGTG",CJTG"GORKTKUEJ"WPF"VJGQTG/
VKUEJ"OKV"FGT"2GTURGMVKXG"PCEJJCNVKIGT"#TDGKVU\GKVU[UVGOG"KO"/QFGTPKUKGTWPIURTQ\G­
DGUEJ·HVKIV"JCV0"7PVGT"CPFGTGO"JKGTCWU"GPVUVCPF" HÒT"FGP"#WVQT"FGT"#PUVQ­"\WT" N·P/
IGTHTKUVKIGP"9GKVGTCTDGKV"CO"6JGOC"<GKVYQJNUVCPF0"&CU"XQTNKGIGPFG"2CRKGT"XGTUVGJV
UKEJ"CNU"XQTN·WHKIG"<WUCOOGPHCUUWPI"GKPKIGT"PQEJ"MGKPGUHCNNU"IGUKEJGTVGT"<YKUEJGPGT/
IGDPKUUG"WPF"YKNN"KO"YÌTVNKEJGP"5KPPG"CNU"&KUEWUUKQP"2CRGT"XGTUVCPFGP"UGKP."FCU"\WO
YGKVGTGP"0CEJFGPMGP"WPF"(QTUEJGP"CPTGIV0"9GKVGTG"#URGMVG"FGU"6JGOCU"WPVGT"UV·T/
MGTGT" $GTÒEMUKEJVKIWPI" FGT" (NGZKDKNKUKGTWPIUFKUMWUUKQP" FGT" NGV\VGP" \YGK" &GMCFGP
YGTFGP" KP"GKPGO"$GKVTCI" HÒT"FGP"5COOGNDCPF"FGU"#.5/8GTDWPFGU"DGJCPFGNV" **KGN/
UEJGT1*KNFGDTCPFV"4222+."FGT"KP"-ÒT\G"GTUEJGKPV0
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3 <GKV"WPF"/QFGTPG"F"FGT"KPPGTG"<WUCOOGPJCPI

303 9CU"JGK­V"/QFGTPKUKGTWPI!

+O" -QPVGZV" FGT" PGWGTGP" #TDGKVU\GKVFKUMWUUKQP" *<ÒJNMG/4QDKPGV" 3;;9+" YKTF." YGPP
XQP"GKPGT"8GT·PFGTWPI"\GKVNKEJGT"5VTWMVWTGP"FKG"4GFG"KUV."KOOGT"ÌHVGT"XQP"M\GKVNKEJGT
/QFGTPKUKGTWPIK"IGURTQEJGP0"&KG"IGIGPY·TVKIGP"/QFGTPKUKGTWPIUUVTCVGIKGP" KP"9KTV/
UEJCHV" WPF" )GUGNNUEJCHV" FGWVGP" FCTCWH" JKP." FC­" FKG" )GUVCNVWPI" XQP" <GKVUVTWMVWTGP
PKEJV"PWT"GKP"4CPFRJ·PQOGP"KUV"F"WPF"GU"OÌINKEJGTYGKUG"PKG"IGYGUGP"KUV"F."UQPFGTP
GKPG"5EJNÒUUGNHWPMVKQP"KO"MQOOGPFGP"/QFGTPKUKGTWPIURTQ\G­"JCDGP"MÌPPVG0

&GT"5RTCEJIGDTCWEJ" KO"ÌHHGPVNKEJGP"&KUMWTU" UWIIGTKGTV." LGFG"\GKVNKEJG"QFGT" UQPUVKIG
+PPQXCVKQP" UGK"\YCPIUN·WHKI" GKPG"/QFGTPKUKGTWPIUOC­PCJOG0" +PFGO" HCUV" CNNG"IGUGNN/
UEJCHVNKEJGP"-T·HVG"F"CWEJ"FKG."FKG"UKEJ"GKPUV"CNU"MQPUGTXCVKX"DG\GKEJPGVGP"F"UKEJ"PGW/
GTFKPIU"CNU"2TQVCIQPKUVGP"FGT"/QFGTPKUKGTWPI"XGTUVGJGP"OÌEJVGP."GTUEJGKPV"GU"MCWO
PQEJ" OÌINKEJ." GKPG" RQNKVKUEJG" QFGT" YKTVUEJCHVNKEJG" 5VTCVGIKG" CWU\WOCEJGP." FKG" UKEJ
PKEJV"GZRNK\KV"JKGTCWU"DGITÒPFGP"YÒTFG" *XIN0"JKGT\W"1HHG"3;:8."50";9HH0+0"&GT"$GTGKEJ
FGT"<GKVIGUVCNVWPI"OCEJV"FCDGK"MGKPG"#WUPCJOG0"+UV"ÒDGTJCWRV"*PQEJ+"GKPG"8GT·PFG/
TWPI"XQP"#TDGKVU\GKVGP."$GVTKGDU\GKVGP.".CFGPÌHHPWPIU\GKVGP."CDGT"CWEJ" GKPG"8GT·P/
FGTWPI" XQP" )GUEJYKPFKIMGKVGP." \0"$0" XQP" #TDGKVUIGUEJYKPFKIMGKVGP." 6TCPURQTVIG/
UEJYKPFKIMGKVGP" QFGT" GKPG" $GUEJNGWPKIWPI" FGU" &CVGPVTCPURQTVU" *XIN0" 4KPFGTURCEJGT
3;;9C+."FGPMDCT."FKG"PKEJV"\WINGKEJ"CNU"(QTVUEJTKVV"KO"2TQ\G­"FGT"/QFGTPKUKGTWPI"TG/
MNCOKGTV" YÒTFG!" +PUDGUQPFGTG" FKG" (NGZKDKNKUKGTWPI" FGT" <GKVGP" UEJGKPV" IGTCFG\W" GKP
5[PQP[O"HÒT"FGTGP"/QFGTPKUKGTWPI"YKG"CWEJ"HÒT"FKG"/QFGTPKUKGTWPI"FGT")GUGNNUEJCHV
KO"CNNIGOGKPGP"\W"UGKP0

&GT")GDTCWEJ"FGU"/QFGTPKUKGTWPIUDGITKHHGU"DG\KGJV"UKEJ"CWH"GKPG"XQP"\YGK"MQPVT·TGP
/QFGTPKUKGTWPIUXQTUVGNNWPIGP." FKG" KJTGTUGKVU" KP" \CJNTGKEJGP" 'KP\GNVJGQTKGP" CWUIGCT/
DGKVGV" XQTNKGIGP0" &KG" GKPG" -QP\GRVKQP" DGJCWRVGV" GKPG" UQIGPCPPVG" MYGKVGTIGJGPFG
/QFGTPKUKGTWPIK."GKP"-QP\GRV."FCU" KO"YGUGPVNKEJGP"CWH"FGT"8QTUVGNNWPI" GKPGT"QJPG
SWCNKVCVKXG"5RTÒPIG"XGTNCWHGPFGP"'PVYKEMNWPI"DGTWJV"WPF"FCTCWH"XGTVTCWV."FC­"HÒT"FKG
OKV"FGT"/QFGTPKUKGTWPI"GPVUVGJGPFGP"PGWGP"2TQDNGOG"CWEJ"UVGVU"CF·SWCVG".ÌUWPIGP
DGTGKVUVGJGP."FKG" UKEJ" KO" TGCNJKUVQTKUEJGP"2TQ\G­" CNU"FKG"DGUVGP" KO"9GVVDGYGTD"DG/
JCWRVGP"MÌPPGP"*XIN0"<CRH"3;;2+0"/QFGTPG")GUGNNUEJCHVGP"YGTFGP"XQP"<CRH"EJCTCM/
VGTKUKGTV" MFWTEJ"FKG")TWPFKPUVKVWVKQPGP"FGT"-QPMWTTGP\FGOQMTCVKG."FGT"/CTMVYKTV/
UEJCHV" WPF" FGT" 9QJNUVCPFUIGUGNNUEJCHV" OKV" /CUUGPMQPUWO" WPF" 9QJNHCJTVUUVCCV" 000.
WPF"FKG"6JGUG"NCWVGV."FC­")GUGNNUEJCHVGP."FKG"FKGUG"+PUVKVWVKQPGP"GPVYKEMGNP."GTHQNITGK/
EJGT." CPRCUUWPIUH·JKIGT."F0"J0"OQFGTPGT" UKPF" CNU" UQNEJG."FKG"FCU"PKEJV" VWP0K"&KG" IG/
PCPPVGP"UGKGP"FKG"$CUKUKPUVKVWVKQPGP."KPPGTJCND"*PKEJV"CW­GTJCND+"FGTGT"WO"+PPQXCVKQP
IGM·ORHV"YGTFG0"M+PMNWUKQP."9GTVGIGPGTCNKUKGTWPI."&KHHGTGP\KGTWPI."5VCVWUCPJGDWPI
UKPF"FKG"/GEJCPKUOGP"FGU"UQ\KCNGP"9CPFGNU0"&KGU"PGPPG"KEJ"YGKVGTIGJGPFG"/QFGTPK/
UKGTWPI" KO" &QRRGNUKPP" XQP" 4KEJVWPIUMQPUVCP\" WPF" 5VTWMVWTXGTDGUUGTWPIK" *GDF0.
50"56/57+0
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&KGUGO" UVGJV"FCU" CNVGTPCVKXG"-QP\GRV"FGT" M<YGKVGP"/QFGTPGK" IGIGPÒDGT." FCU" GDGP
LGPGP"NKPGCTGP"'PVYKEMNWPIUICPI"FGT"&KPIG"XGJGOGPV"DGUVTGKVGV"WPF"OKV"$NKEM"CWH"FKG
0GDGPHQNIGP"FGU"+PFWUVTKCNKUKGTWPIURTQ\GUUGU"IGTCFG"FKG"7PGTN·­NKEJMGKV"GKPGT"SWCNKVC/
VKX"PGWGP"'PVYKEMNWPIUNQIKM"WPF" /TKEJVWPI"DGVQPV." UQNN"FCU"ªDGTNGDGP"FGT"/GPUEJ/
JGKV" CWEJ" PWT" CNU" YCJTUEJGKPNKEJ" IGNVGP" FÒTHGP0" +P\YKUEJGP" XGTDKPFGV" UKEJ" FKGUG
&GPMTKEJVWPI"GKPGT"CNVGTPCVKXGP"'PVYKEMNWPIUNQIKM."QD"\W"4GEJV"QFGT"\W"7PTGEJV.
UGK"FCJKPIGUVGNNV" *XIN0"9GK­" 3;;:+."OKV"FGP"0COGP"$GEM"WPF")KFFGPU0"$GEM" *3;;2.
50"62+" WPVGTUEJGKFGV" \YKUEJGP" MGKPHCEJGT" WPF" TGHNGZKXGT" /QFGTPKUKGTWPI0" 'KPHCEJG
/QFGTPKUKGTWPI" OGKPV" 4CVKQPCNKUKGTWPI" FGT" 6TCFKVKQP." TGHNGZKXG" /QFGTPKUKGTWPI
OGKPV" 4CVKQPCNKUKGTWPI" FGT" 4CVKQPCNKUKGTWPIK0" 7PF" YGKVGT<" M/QFGTPKUKGTWPI" YWTFG
DKUNCPI"KOOGT"KP"#DITGP\WPI"IGFCEJV"\WT"9GNV"FGT"ªDGTNKGHGTWPIGP"WPF"4GNKIKQPGP.
CWU" FGP" <Y·PIGP" FGT" WPD·PFKIGP" 0CVWT0" 9CU" IGUEJKGJV." YGPP" FKG" +PFWUVTKGIGUGNN/
UEJCHV"UKEJ"UGNDUV"\WT"6TCFKVKQP"YKTF!K"*GDF0+"M4CVKQPCNKUKGTWPI"FGT"4CVKQPCNKUKGTWPIK
UGK"GKP"5EJNÒUUGNVJGOC"CPIGUKEJVU"FGT"INQDCNGP"*GTCWUHQTFGTWPIGP"FGT"+PFWUVTKG\KXKNK/
UCVKQP0"2QKPVKGTV"HC­V"$GEM"\WUCOOGP."YGNEJG"VJGQTGVKUEJGP"#PU·V\G"FGT"6JGQTKG"FGT
TGHNGZKXGP"/QFGTPG"WPVGTGKPCPFGT"MQPMWTTKGTGP0"'T"YKTHV"FKGUGP"XQT."MFC­"KJPGP"FGT
FKCIPQUVKUEJG"$K­K"HGJNG<")GIGP"-TKUGPVJGQTKGP"YGPFG"FKG"6JGQTKG"GKP."MFC­"FKG"FT·P/
IGPFGP"(TCIGP"PKEJV"#WUFTWEM"XQP"-TKUGP."UQPFGTP"XQO"5KGIGP"FGU" +PFWUVTKCNKUOWU
UKPF0")GIGP"FGP"(WPMVKQPCNKUOWU"DGJCWRVGV" UKG"FKG"5GNDUVFGOQTCNKUKGTWPI"FGT" +PFW/
UVTKGIGUGNNUEJCHV0")GIGP"6JGQTKGP"FGT"2QUVOQFGTPG"DGUVGJV"UKG"FCTCWH."FC­"FKG"/QFGT/
PG" GTUV" DGIKPPV0" 7PF" IGIGP" FKG" 6JGQTKGP" XQP" UQ\KCNGP" WPF" ÌMQNQIKUEJGP" )TGP\GP
XGTYGKUV"UKG"CWH"FGP"2T·OKUUGP/"WPF"-QQTFKPCVGPYCPFGN"FGT" KPFWUVTKGNNGP"/QFGTPGK
*GDF0."50"72+0

9·JTGPF"$GEM"XQP"FGT"+PFWUVTKGIGUGNNUEJCHV"CNU"M'TUVGT"/QFGTPGK"URTKEJV."PGKIV")KF/
FGPU" GJGT" \W" FGTGP"%JCTCMVGTKUKGTWPI" CNU" MRQUVVTCFKVKQPCNG" )GUGNNUEJCHVK0" M&KG" /Q/
FGTPG"\GTUVÌTV"FKG"6TCFKVKQP0"&GPPQEJ" *WPF"FKGU" KUV"XQP"ITQ­GT"$GFGWVWPI+"YCT"FCU
<WUCOOGPYKTMGP"XQP"/QFGTPG"WPF"6TCFKVKQP"HÒT"FKG"HTÒJGTGP"2JCUGP"FGT"/QFGTPG
*DGUVKOOGPF+."KP"FGPGP"000"4KUKMGP"PQEJ"MCNMWNKGTDCT"YCTGPK"*)KFFGPU"3;;8."50"38;+0
<YCT" KUV" CWEJ"PCEJ")KFFGPU" KP"FGT"FCTCWHHQNIGPFGP"2JCUG"FKG"7POKVVGNDCTMGKV" FGU
IGUGNNUEJCHVNKEJGP"<WUCOOGPJCNVU"CWHIGDTQEJGP."FKG"(TCIG"PCEJ"FGO")GOGKPUCOGP.
PCEJ"FGO"9KT."FCOKV"CNU"UQNEJG"CDGT"PKEJV"QDUQNGV0"M'KPG")GOGKPUEJCHV"OW­"KP"GKPGO
UGJT"HWPFCOGPVCNGP"5KPPG"KP"GKPGT"J9GNVH"UGKP."UKG"OW­"JIGYGNVGVH"UGKP0"5GNDUV"4GHNGZK/
XKV·V"OW­"KO"<WUCOOGPJCPI"XQP")GOGKPUEJCHV"JKP"FGT"9GNVH"UGKP"000")GOGKPUEJCHVNK/
EJGU"9KUUGP" KUV"XKGNOGJT"JGTOGPGWVKUEJGU"9KUUGP"WPF"PWT"FCPP"OÌINKEJ."YGPP"FGT
'TMGPPVPKUUWEJGPFG"UKEJ"KP"FGTUGNDGP"9GNV"DGHKPFGV"WPF"WPVGT"FGP"&KPIGP"WPF"CPFG/
TGP"OGPUEJNKEJGP".GDGYGUGP"JYQJPVH."FGTGP"9CJTJGKV"GT"UWEJV0")GOGKPUEJCHV"DGFGW/
VGV"MGKPG"UV·PFKIG"2TQDNGOCVKUKGTWPI"FGU"5KIPKHKMCPVGP."UQPFGTP"KUV"KP"IGVGKNVGP"$GFGW/
VWPIGP" WPF" UGNDUVXGTUV·PFNKEJGP" NGDGPUIGUEJKEJVNKEJGP" 2TCMVKMGP" XGTYWT\GNV0" &KG
IGOGKPUCOGP" 2TCMVKMGP" HKPFGP" JKGT" KJTGP" <YGEMK" *)KFFGPU" 3;;8." 50"48;+0" *KGT\W
UVGNNV")KFFGPU"CWUHÒJTNKEJ"FKG"XGTUEJKGFGPGP"(QTOGP"XQP"4GHNGZKXKV·V"KP"WPVGTUEJKGF/
NKEJGP"'RQEJGP" FCT" *XIN0" GDF0." 50"492H0+0" &KGUG" 5WEJG" PCEJ" FGP" -QPUVKVWVKQPUDGFKP/
IWPIGP" FGT" )GOGKPUEJCHV" LGPUGKVU" FGT" IGYCEJUGPGP" )GOGKPUEJCHVGP" HTÒJGTGT" 2GTK/
QFGP"YKTF"KO"<WUCOOGPJCPI"FGT"PGWGTGP"#TDGKVU\GKVFKUMWUUKQP."CWH"FGT"5WEJG"PCEJ
FGT"IGOGKPUCOGP"<GKV"KP"FGT"4WPF/WO/FKG/7JT/)GUGNNUEJCHV"*XIN0"4KPFGTURCEJGT"3;:9.
3;;;+"GKPG"\GPVTCNG"4QNNG"URKGNGP0
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#WU"$GEMU"5KEJV"WPVGTUEJGKFGV"UKEJ"UGKPG"2QUKVKQP"XQP"FGT")KFFGPUI"FCTKP."FC­"FKGUGT
FGT"XQP"KJO."$GEM."IGUVGNNVGP"(TCIG"FCPCEJ."YCU"UKEJ"CWHNÌUV."MYKG"MGKP"\YGKVGTK"FKG
(TCIG"GPVIGIGPUVGNNG."YCU"*FCPCEJ"PGW+"GPVUVGJG0"&KGU"VWG"GT"FCFWTEJ."FC­"GT"FKG"4QNNG
KPUVKVWVKQPGNNGT"4GHNGZKXKV·V"DGVQPG"UQYKG"FKG"/ÌINKEJMGKVGP"FGU"MCMVKXGP"8GTVTCWGPUK.
FCU"IGTCFG"PKEJV"OGJT"CDIGTWHGP."UQPFGTP"GTUV"GT\GWIV"YGTFGP"OÒUUG0")KFFGPU"WPVGT/
UEJ·V\G" LGFQEJ"FKG"$GFGWVWPI"FGT"2NWTCNKUKGTWPI"XQP"4CVKQPCNKV·VGP"WPF"9KUUGPUCM/
VGWTGP" WPF" FKG" 5EJNÒUUGNTQNNG" IGYW­VGT" WPF" XGTFT·PIVGT" 0KEJV/9KUUGPUCTVGP." FKG
ÒDGTJCWRV" GTUV" FKG" &KUMQPVKPWKV·V" MTGHNGZKXGT" /QFGTPKUKGTWPIK" DGITÒPFGVGP" *$GEM
3;;8."50";+0".GKFGT"YKTF"YGFGT"DGK")KFFGPU"PQEJ"DGK"$GEM"UQ"TGEJV"FGWVNKEJ."QD"PGWG
)GUGNNUEJCHVUHQTOCVKQPGP" INGKEJUCO"OKV"FGO")GYKEJV" GKPGT"JKUVQTKUEJGP")GUGV\O·/
­KIMGKV"CWH"WPU"\WMQOOGP"QFGT"QD"YKT"KO")GIGPVGKN"IGJCNVGP"UKPF."FKGUG"PGWG"(QTO
FGT" /QFGTPG" GTUV" FWTEJ" WPUGTGP" RQNKVKUEJGP" )GUVCNVWPIUYKNNGP" JGTDGK\WHÒJTGP." CP/
UQPUVGP"GU"DGK"FGT"'TUVGP"/QFGTPG"DNKGDG0

9GPP"GU"WO"FKG"#PYGPFWPI"FGT"WPVGTUEJKGFNKEJGP")TWPFCPUKEJVGP"ÒDGT"/QFGTPK/
UKGTWPI"CWH"FCU"6JGOC"#TDGKVU\GKVGP"IGJV." UVGNNV"OCP"GTUVCWPNKEJG"ªDGTGKPUVKOOWP/
IGP"HGUV0"5QYQJN"FKG"#PJ·PIGT"GKPGT"MYGKVGTIGJGPFGPK"CNU"CWEJ"FKG"GKPGT"MTGHNGZKXGPK
/QFGTPKUKGTWPI"VJGOCVKUKGTGP"FGTGP"<WMWPHV"PCEJ"GKPGO"UGJT"GKPHCEJGP"/WUVGT." KP/
FGO"P·ONKEJ"FGT"GKPG"6[RWU"XQP"#TDGKVU\GKVGP"CNU"MUVCTTK"EJCTCMVGTKUKGTV"WPF"FGT"VTC/
FKVKQPGNNGP"/QFGTPG."FGT"CPFGTG"CNU"MHNGZKDGNK"WPF"FCOKV"FGT"OQFGTPKUKGTVGP"/QFGTPG
\WIGUEJNCIGP"YKTF0"+O"#PUEJNW­"JKGTCP"YKTF"FKG"HNGZKDNG"(QTO"CNU"FKG"GKPFGWVKI"DGU/
UGTG"IGIGPÒDGT"FGT"UVCTTGP"6TCFKVKQP"FCTIGUVGNNV0"&KG"MUVCTTGP"KPFWUVTKGNNGP"<GKVUVTWM/
VWTGPK"D\Y0"FCU"IGUCOVGU"<GKVTGIKOG"FGT"GTUVGP"/QFGTPG"UGKGP"CWU"WPVGTUEJKGFNKEJGP
)TÒPFGP"MFGP"OQFGTPGP"#PHQTFGTWPIGPK"PKEJV"OGJT"IGYCEJUGP0"&CJGT"OÒUUG"FKGU.
YQ" KOOGT"OÌINKEJ."GTUGV\V"YGTFGP"FWTEJ"GKP"IGUGNNUEJCHVNKEJGU"<GKVU[UVGO."FCU" UKEJ
\WO" GKPGP"FGP"YKTVUEJCHVNKEJGP"'THQTFGTPKUUGP" HNGZKDGN" CPRCUUGP"MÌPPG" *XIN0"*CTV\
3;;8+"WPF"FCU"\WO"CPFGTGP"DGFÒTHPKUDG\QIGPG"\GKVNKEJG"1RVKQPGP"GTOÌINKEJG"*/ÒM/
MGPDGTIGT" 3;;:+0" &CU" OGKPV" KO" -NCTVGZV" FKG" (NGZKDKNKUKGTWPI" FGT" IGUCOVGP" #TDGKVU/
WPF" .GDGPUYGNV0" 6TQV\" UGJT" WPVGTUEJKGFNKEJGT" RQNKVKUEJGT" 2TQXGPKGP\" HKPFGP" UKEJ
FKGUDG\ÒINKEJ"DGK"FKGUGP"JKGT"RCTU"RTQ"VQVQ"IGPCPPVGP"#WVQTGP"GTUVCWPNKEJG"ªDGTGKP/
UVKOOWPIGP."YGPP"GU"WO"FKG"#WHJGDWPI"FGT"XQP"DGKFGP"DGMNCIVGP"5VCTTJGKV"FGT"<GKV
IGJV."\WOKPFGUV"UQNCPIG"OCP"GKPG"DGUVKOOVG"#DUVTCMVKQPUGDGPG"PKEJV"XGTN·­V0"9GPP
CWEJ"XQT"FGO"*KPVGTITWPF"WPVGTUEJKGFNKEJGT"9GNVUKEJVGP" UEJGKPV"'KPKIMGKV"FCTÒDGT
\W"DGUVGJGP."FC­"ICP\"IGPGTGNN"GKP"/GJT"CP"\GKVNKEJGT"*CPFNWPIUHTGKJGKV"KP"9KTVUEJCHV
WPF")GUGNNUEJCHV"GKPGP")GYKPP"FCTUVGNNG0

7PVGTUEJKGFNKEJ" H·NNV"FCIGIGP"FCU"7TVGKN"ÒDGT"FGP" GKP\WUEJNCIGPFGP"9GI"FGT" \GKVNK/
EJGP" /QFGTPKUKGTWPI" CWU" FGT" 5KEJV" FGT" DGKFGP" #PU·V\G" CWU." YGPP" GU" WO" FKG" )G/
UEJYKPFKIMGKV" WPUGTGT" #NNVCIUQTICPKUCVKQP." GVYC" FGU" 6TCPURQTVYGUGPU" W0"C0"O0" IGJV
QFGT"WO"GKPG"+PVGITCVKQP"VGEJPKUEJGT"WPF"PCVÒTNKEJGT"4J[VJOGP"KO"#NNVCI"OKV"FGO
<KGN" FGT" WOHCUUGPFGP" 'PV\GKVNKEJWPI" FGT" )GUGNNUEJCHV" *XIN0" 0QYQVP[" 3;:;=" 4GJGKU
3;;:="4KPFGTURCEJGT"3;:7."3;;9C+0"*KGT"UVGJGP"FKG"$GHÒTYQTVGT"FGT"XQTCPUEJTGKVGPFGP
/QFGTPKUKGTWPI" KP" FGT" 6TCFKVKQP" FGU" 9GKVGT." *ÌJGT." 5EJPGNNGT" WPF" DGVTCEJVGP" FCU
FCOKV" GKPJGTIGJGPFG" SWCPVKVCVKXG"9CEJUVWO" NGV\VNKEJ" CNU" GKPGP" 9QJNUVCPFUIGYKPP0
9KG"GVYC"FGT"-QPHNKMV"WO"FGP"*QEJIGUEJYKPFKIMGKVU\WI"6TCPUTCRKF"FGWVNKEJ"OCEJV.
UKPF"FKG")T·DGP"CP"FKGUGT"5VGNNG"UGJT"VKGH0
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'KPKIMGKV" DGUVGJV" FGOIGIGPÒDGT" FCTKP." FC­" UKEJ" FKG" #TDGKV" FGT" /QFGTPKUKGTWPI" KP
GKPGT"CMVKXGP"7OIGUVCNVWPI"FGT"&KPIG"CWUFTÒEMV0"&CU"RCUUKXG"<WUGJGP"QFGT"FCU"$GNCU/
UGP"FGT"&KPIG."UQ"YKG"UKG"UKPF"QFGT"UKEJ"QJPG"OGPUEJNKEJGU"<WVWP"GPVYKEMGNP"MÌPP/
VGP."IKNV" HÒT"DGKFG" CNU"FKG" UEJNGEJVGTG"#NVGTPCVKXG0"&KG"/QFGTPKUKGTWPIUVJGQTKGP" GKPV
FKG"8QTUVGNNWPI."8GT·PFGTWPI" CP" UKEJ" UGK" GKP"RQUKVKXGT"9GTV0"&KGUGT")TWPFÒDGT\GW/
IWPI"GPVURTGEJGPF"UGV\V" LGFG"/QFGTPKUKGTWPI"FKG"CWUFTÒEMNKEJG"#DUKEJV"GKPGU"RGTUQ/
PCNGP"QFGT" KPUVKVWVKQPGNNGP"2TQVCIQPKUVGP"GKPGT"8GT·PFGTWPI"XQTCWU0"&CU"IKNV" UGNDUV/
XGTUV·PFNKEJ" CWEJ" HÒT" FKG" /QFGTPKUKGTWPI" FGT" <GKVGP0" &KGUG" KUV" FCPP" OKV" CPFGTGP
9QTVGP"CPIGYCPFVG"<GKVRQNKVKM"*XIN0"FGP"ªDGTDNKEM"DGK"'DGTNKPI1*GPEMGN"3;;9="4KP/
FGTURCEJGT"3;;9D+0"&CIGIGP"Y·TGP"<GKVUVTWMVWTGP" *YKG"CWEJ"CPFGTG"5VTWMVWTGP+."FKG
UKEJ" ICP\"QJPG"OGPUEJNKEJGU"<WVWP" XGT·PFGTP."PKEJV" CNU"/QFGTPKUKGTWPI" CP\WURTG/
EJGP0"'VYCU"MQORNK\KGTVGT"YKTF"FGT"(CNN."YGPP."YKG"WPVGP"PQEJ"\W"FKUMWVKGTGP" KUV.
GKPG"DGUVGJGPFG"<GKVKPUVKVWVKQP"*\0"$0"FGT"CTDGKVUHTGKG"5QPPVCI+"KP"KJTGT"LGV\KIGP"(QTO
PWT" FWTEJ" CMVKXG" RQNKVKUEJG" 7PVGTUVÒV\WPI" MQPUGTXKGTV" YGTFGP" MCPP." CPUQPUVGP" UKG
FWTEJ"XGT·PFGTVG"IGUGNNUEJCHVNKEJG"4CJOGPDGFKPIWPIGP"GTQFKGTGP"YÒTFG0

5QNN"/QFGTPKUKGTWPI"PKEJV"DNQ­"GKP"VTKXKCNGU"5[PQP[O"HÒT"LGFG"#TV"XQP"8GT·PFGTWPI
XQTHKPFNKEJGT"5VTWMVWTGP."F0"J0"HÒT"UQ\KCNGP"9CPFGN"UGKP."OW­"DGUVKOOV"YGTFGP."YGN/
EJG"#TVGP"\GKVNKEJGT"+PPQXCVKQP"FGPP"CWUFTÒEMNKEJ"CNU"PKEJV"OQFGTP"CWH\WHCUUGP"Y·/
TGP0"0CEJ"OGKPGO"8GTUV·PFPKU"IKNV"CNU"/KPKOCNDGFKPIWPI."FC­"/QFGTPKUKGTWPI"PWT
CNU"'TIGDPKU"XQP"/QFGTPKUKGTWPIURQNKVKM"UKPPXQNN"\W"FGPMGP"KUV."YCU"KORNK\KGTV."FC­"GU
GKPGP"QFGT"OGJTGTG"#MVGWTG"IGDGP"OW­."FKG"OKV"DGUVKOOVGP"<KGNUGV\WPIGP"WPF" +P/
VGTGUUGP" GKPG" +PPQXCVKQP" XQTCPVTGKDGP0"/QFGTPKUKGTWPI" FGT"<GKVGP" JKG­G" FCPP." FC­
IGUGNNUEJCHVNKEJG" #MVGWTG" GPVYGFGT" PCEJ" /C­ICDG" KJTGT" 2CTVKMWNCTKPVGTGUUGP" QFGT
CDGT" FGT" 5VCCV" WPVGT" FGT" ªDGTUEJTKHV" FGU" )GOGKPYQJNU" DGUVGJGPFG" <GKVUVTWMVWTGP
XGT·PFGTP"*XIN0"4KPFGTURCEJGT"3;;9D+0

&KG"RGTOCPGPVG"'TOÌINKEJWPI"FGU"0GWGP" KUV"XQP"$GIKPP" CP"FGT"ÒDGTITGKHGPFG"$G/
\WIURWPMV" LGFGU" 2TQITCOOU" FGT" /QFGTPKUKGTWPI" IGYGUGP0" /QFGTPKUKGTWPI" KUV." YKG
UKEJ"JKGT" CPFGWVGV."MGKP" KPJCNVNKEJ"DGUVKOOVGU"-QP\GRV."FCU"OKV"MQPMTGVGP"$KNFGTP
XQO" IWVGP" .GDGP" CWHYCTVGV." YGPPINGKEJ" KO" JKUVQTKUEJGP" 8GTNCWH" FKG" DGVTQHHGPGP
/GPUEJGP"D\Y0"0CVKQPGP"OKV"\WO"6GKN"OCUUKXGP"8GTURTGEJWPIGP." LC"OKV" M)TQ­GP
'T\·JNWPIGPK"XQP"GKPGT"DGUUGTGP"9GNV"\WO"#WHDTWEJ"KPU"7PIGYKUUG"ÒDGTTGFGV"YQT/
FGP" UKPF0" 'DGPUQ" YKG" FKG" /QFGTPKUKGTWPI" #MVGWTG" DGPÌVKIV." KUV" UKG" CDGT" CWEJ" GKP
5GNDUVN·WHGT."GKP"KO")TWPFG"PKEJV"OGJT"CWHJCNVDCTGT"JKUVQTKUEJGT"2TQ\G­0"&GUUGP"$QV/
UEJCHV"DGUVGJV"FCTKP." UKEJ"FGO"M9GKVGTIGJGPK"PKEJV"\W"XGTUEJNKG­GP."FC"CNNG"CPFGTGP
1RVKQPGP" FKG" .GDGPUDGFKPIWPIGP" FGT" /GPUEJGP" XGTUEJNGEJVGTP" YÒTFGP0" +PUQHGTP
DNGKDV" FGT"/QFGTPKUKGTWPIURTQ\G­" CNU" UQNEJGT"OKV" UGKPGO" HQTOCNGP" +ORGTCVKX" M&GT
8GT·PFGTWPI"FGP"9GI"DGTGKVGPK"\KGONKEJ"CNVGTPCVKXNQU0

<WO"6GKN"GTUGV\V"FGT"/QFGTPKUKGTWPIUDGITKHH"FGP"KP"8GTTWH"IGMQOOGPGP"CNVGP"(QTV/
UEJTKVVUO[VJQU."WPF"\YCT" UQYQJN" KP" UGKPGT"MCRKVCNKUVKUEJ/KPFWUVTKCNKUVKUEJGP"YKG"GJG/
OCNU" UQ\KCNKUVKUEJ/KPFWUVTKCNKUVKUEJGP")GUVCNV0"&CU"'PFG"FGT"9QJNUVCPFUIGUGNNUEJCHVGP
D\Y0"FGT"9QJNHCJTVUUVCCVGP"WPF"FKG"-TKVKM"CO"NKPGCTGP"9CEJUVWO"UGKV"FGP"6CIGP"FGU
%NWD"QH"4QOG"JCDGP" VKGHITGKHGPFG"<YGKHGN"DGK"FGP"#MVGWTGP"ÒDGT"FKG")TCFNKPKIMGKV
D\Y0"PQEJ"ITWPFU·V\NKEJGT"ÒDGT"FKG".KPKIMGKV"FGU"9GIGU"KP"FKG"<WMWPHV"CWHMQOOGP
NCUUGP0"&GT"TGEJVG"9GI"FGU"(QTVUEJTKVVU"GTUEJKGP"GKPUV" TGNCVKX" UKEJGT."PWP"CDGT" KUV"GT
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FGT"&KUMWUUKQP"WO"FKG"9GIICDGNWPIGP"FGT"XGTUEJKGFGPGP"'PVYKEMNWPIURHCFG"JKPGKP
KP" GKPG" RNÌV\NKEJ" HÒT" YGUGPVNKEJ" YGPKIGT" MCNMWNKGTDCT" IGJCNVGPG" <WMWPHV" IGYKEJGP
*XIN0"4KPFGTURCEJGT"3;;9C+0"7PF"OKV"FGO"6JGQTGO"FGT"TGHNGZKXGP"/QFGTPKUKGTWPI"KUV
UGNDUV"FKG"DGTWJKIGPFG"8QTUVGNNWPI"FGT".KPKIMGKV"F"F0"J0" GKPGU"YGPP" CWEJ" KPJCNVNKEJ
PKEJV"XQTJGTUGJDCTGP." UQ"FQEJ"YGPKIUVGPU"CWH"GKPGT" HKMVKXGP")GTCFGP" KOOGTJKP"XQ/
TCPUEJTGKVGPFGP"2TQ\GUUGU."GKPGT"'PVYKEMNWPI"JKP"\WO"*ÌJGTGP"WPF"$GUUGTGP"F"IGYK/
EJGP0"'U"GTUEJGKPV"RNÌV\NKEJ"CNU"GKPG"'PVFGEMWPI."FC­"CPFGTG."PKEJV/NKPGCTG"-QP\GR/
VKQPGP"XQO")CPI"FGT")GUGNNUEJCHV"OÌINKEJ"UKPF."9GIG."FKG"PKEJV"CWU"FGO"DKUJGTKIGP
)CPI"FGT")GUEJKEJVG"OGJT"QFGT"YGPKIGT"GKPFGWVKI"\W"GZVTCRQNKGTGP" UKPF" *XIN0"4CRR
3;;4+0"9CU"JGWVG"MCWO"LGOCPF"YCJTJCDGP"YKNN<"0QEJ"KP"FGP"UGEJ\KIGT",CJTGP"ICNVGP
PKEJV"PWT"(QTVUEJTKVV." UQPFGTP"CWEJ"/QFGTPKUKGTWPI" NGFKINKEJ"CNU"0CEJXQNN\WI"GKPGT
GJGTPGP"JKUVQTKUEJGP")GUGV\O·­KIMGKV."FKG"\WT"JÌJGTGP"'PVYKEMNWPI"CNNGT"8ÌNMGT"FGT
'TFG"FT·PIV"*XIN0"$GPFKZ"3;8;+0

$GK"DGKFGP" IGPCPPVGP"/QFGTPKUKGTWPIU/-QP\GRVKQPGP"DNGKDV"WPMNCT."QD" GU" UKEJ" GPV/
YGFGT"WO"$GUEJTGKDWPIGP"DGUVKOOVGT"TGCNJKUVQTKUEJGT"8QTI·PIG"JCPFGNV"D\Y0"WO"FKG
*GTCWUCTDGKVWPI" KJTGT" KOOCPGPVGP" NQIKUEJGP"#DN·WHG."FKG"FCPP" CNU"/QFGTPKUKGTWPI
IGFGWVGV"YGTFGP."QFGT"CDGT"WO"RQNKVKUEJG"2TQITCOOCVKMGP" *XIN0"9GK­"3;;:+0" +O"GT/
UVGP"(CNN"Y·TG" FGT"/QFGTPKUKGTWPIUCPUCV\" \WINGKEJ" GKPG"6JGQTKG" ÒDGT" FKG"'PVYKEM/
NWPIUIGUGV\G"FGT")GUEJKEJVG0" +O" \YGKVGP"(CNN"Y·TG"/QFGTPKUKGTWPI" GKP" CPFGTGT"$G/
ITKHH" HÒT" GKPG"RQNKVKUEJG"7VQRKG." KP" FGT" FKG"JKUVQTKUEJGP"'TGKIPKUUG"PWT" CNU"$GKURKGNG
XGTYGPFGV"YGTFGP"MÌPPGP."WO"FKG"2NCWUKDKNKV·V"FGU"/QFGTPKUKGTWPIURTQITCOOU" \W
GTJÌJGP0

9KEJVKI"Y·TG" GU" KP" FKGUGO"<WUCOOGPJCPI." \W" WPVGTUEJGKFGP." QD" GKPG" /QFGTPKUKG/
TWPIUVJGQTKG" VCVU·EJNKEJG"8QTI·PIG"DGUEJTGKDGP"YKNN"QFGT" UKEJ" GJGT" CNU" GKP"4CJOGP/
MQP\GRV"\WT"&GWVWPI"GKPGU"XGTOGKPVNKEJ"TGCN"CDIGNCWHGPGP"JKUVQTKUEJGP"2TQ\GUUGU"XGT/
UVGJV0"&CDGK"KUV"MNCT."FC­"DGKFG."FKG"4GCNKV·V"WPF"KJTG"&GWVWPI."J·WHKI"WPVTGPPDCT"KP/
GKPCPFGT"ÒDGTIGJGP0"0CEJ"OGKPGO"8GTUV·PFPKU"KUV"FKG"/QFGTPG"D\Y0"FKG"/QFGTPKUKG/
TWPI" HÒT" UKEJ" LC"MGKPG"6CVUCEJG." XKGNOGJT" PWT" FGT" 8GTUWEJ" GKPGT" VJGQTGVKUEJGP" $G/
UEJTGKDWPI"WPF" +PVGTRTGVCVKQP"JKUVQTKUEJGT"6CVUCEJGP"D\Y0"MÒPHVKIGT"'PVYKEMNWPIU/
RHCFG."FKG"KJTGTUGKVU"YKGFGT"GKPG"GKIGPG"9KTMWPIUIGUEJKEJVG"CWHYGKUGP0"9KT"URTGEJGP.
YGPP"YKT"ÒDGT"/QFGTPKUKGTWPI"TGFGP."CNUQ" NGV\VNKEJ"ÒDGT"FKG"2NCWUKDKNKV·V"GKPGU" *QFGT
OGJTGTGT+"&GWVWPIUOWUVGT*U+"GKPGT")GUGNNUEJCHV"DG\ÒINKEJ"KJTGU"GKIGPGP"9GTFGICPIGU0"7PF
GU"KUV"MNCT."FC­"LG"PCEJ"+PVGTGUUGPNCIG"WPVGTUEJKGFNKEJG"+PVGTRTGVCVKQPGP"FCTÒDGT"DGUVG/
JGP."YCU"IGYGUGP"KUV."YCU"JGWVG"KUV"WPF"YCU"KP"<WMWPHV"OÌINKEJ"UGKP"MCPP."F0"J0"ÒDGT
/ÌINKEJMGKVGP."9CJTUEJGKPNKEJMGKVGP"WPF")TGP\GP"FGT")GUVCNVWPI"IGUGNNUEJCHVNKEJGT
8GTJ·NVPKUUG0"&GT"/QFGTPKUKGTWPIURTQ\G­"KUV"CNUQ"UGKPGO"9GUGP"PCEJ"GKP"FKUMWTUKXGT
8QTICPI"FGT"5GNDUVDGUEJTGKDWPI"WPF"9GIDGUEJTGKDWPI"GKPGT")GUGNNUEJCHV0"&KGUG"(GUVUVGN/
NWPI"KUV."YKG"\W"\GKIGP"UGKP"YKTF."CWEJ"HÒT"FKG"$GWTVGKNWPI"FGU"9GIGU"FGT"<GKVQTICPKUC/
VKQP"GKPGT")GUGNNUEJCHV"XQP"ITQ­GT"$GFGWVWPI0

&GT"/QFGTPKUKGTWPIURTQ\G­" UEJN·IV" UKEJ"OKV" CPFGTGP"9QTVGP" \WO" GKPGP"PKGFGT" CNU
FGT" 8QTICPI" FGT" 8GT·PFGTWPI" XQP" 5Q\KCNUVTWMVWTGP." F0"J0" FGT" VCVU·EJNKEJGP" IGUGNN/
UEJCHVNKEJGP"8GTJ·NVPKUUG."\WO"CPFGTGP"CDGT"CWEJ"CNU"FGT"GDGPHCNNU"KP"FGT" *+FGGP/+)G/
UEJKEJVG"XGTNCWHGPFG"2TQ\G­"FGT"&GWVWPI"FGT"XQTHKPFNKEJGP" MTGCNGPK"2TQ\GUUG"F" GKP/
UEJNKG­NKEJ"FGT"*GTNGKVWPI"IGUGNNUEJCHVNKEJ" CPGTMCPPVGT"4GIGNP"WPF"0QTOGP" HÒT"FCU



/":"/

8QTCPUEJTGKVGP"FGT")GUGNNUEJCHV"KP"GKPG"KJT"WPIGYKUUG"<WMWPHV0"&KGUG"\YGKVG"'DGPG"FGU
/QFGTPKUKGTWPIURTQ\GUUGU"MCPP"OCP" CNU"FKG" UGOCPVKUEJG"$GJCPFNWPI"FGT"6JGOCVKM"FGU
IGUGNNUEJCHVNKEJGP"9CPFGNU"DG\GKEJPGP0"*XIN0".WJOCPP"3;;4."50"33HH0+0"/QFGTPKUKGTWPI"KUV
FCOKV"CNUQ"UQYQJN"GKP"TGCNIGUEJKEJVNKEJGT"CNU"CWEJ"GKP"KFGGPIGUEJKEJVNKEJGT"8QTICPI."FGT
KORNK\KGTV."FC­")GUEJKEJVG"OKV"$NKEM"CWH"\WMÒPHVKIG"2TQDNGOUVGNNWPIGP"QFGT"+PVGTGUUGP/
NCIGP"UV·PFKI"PGW"KPVGTRTGVKGTV"WPF"IGUEJTKGDGP"YKTF0"&KGU"IKNV"KPUDGUQPFGTG"HÒT"FCU"5VCFK/
WO"FGT"TGHNGZKXGP"/QFGTPG0

0KEJV"\WH·NNKI"JCDGP"UKEJ"FKG"CWHDTGEJGPFGP")GUGNNUEJCHVGP"/KVVGNGWTQRCU."YQ"UKG"UKEJ
UGNDUV"DGUEJTKGDGP"JCDGP." CWH" GKP"<GKVUEJGOC"DG\QIGP0"&KGUGT"<WUVCPF"J·NV" UGKV"FGT
#WHMN·TWPI"WPF"FGO"&WTEJDTWEJ"FGU"(QTVUEJTKVVUFGPMGPU" CP0".WJOCPP" UKGJV"FCTKP
GKPG" IGYKUUG" 8GTNGIGPJGKV" FGT" PCEJVTCFKVKQPCNGP" )GUGNNUEJCHV." UKEJ" UGNDUV" RQUKVKX" \W
DGUVKOOGP0"M5KG"*FKG")GUGNNUEJCHV+"MCPP"UKEJ"PQEJ"PKEJV"CWUTGKEJGPF"DGITGKHGP."CNUQ"OCT/
MKGTV" UKG" KJTG"0GWJGKV"FWTEJ"#DUVGORGNWPI"FGU"#NVGP"WPF"XGTFGEMV"FCOKV"\WINGKEJ"FKG
8GTNGIGPJGKV."PKEJV"\W"YKUUGP."YCU"GKIGPVNKEJ"IGUEJKGJV0"F"9GPP"FKG"OQFGTPG")GUGNNUEJCHV
UKEJ"UGNDUV"CNU"OQFGTP"VKVWNKGTV."KFGPVKHK\KGTV"UKG"CNUQ"UKEJ"UGNDUV"OKV"*KNHG"GKPGU"&KHHGTGP\/
XGTJ·NVPKUUGU" \WT"8GTICPIGPJGKV0" 5KG" KFGPVKHK\KGTV" UKEJ" KP"FGT"<GKVFKOGPUKQP" 000"1D"YKT
YQNNGP"QFGT"PKEJV<"YKT"UKPF"PKEJV"OGJT."YCU"YKT"YCTGP."WPF"YKT"YGTFGP"PKEJV"OGJT"UGKP.
YCU"YKT"UKPF"000"'U"IGJV"000"*KP"FGT"/QFGTPG.",0"40+"WO"GKP"UV·PFKIGU"'T\GWIGP"XQP"#PFGTU/
UGKPK"*3;;4."50"36H0+0

&KGUGU"WPUVKNNDCTG"8GT·PFGTWPIUDGFÒTHPKU"DG\KGJV"UKEJ"CWH"DGKFG"'DGPGP."FKG"FGT" VCV/
U·EJNKEJGP"8GT·PFGTWPI"JCTVGT"5VTWMVWTGP"FGT"9KTMNKEJMGKV"YKG"CWH"FKG"GJGT"YGKEJGP.
CDGT"PKEJV"YGPKIGT"KO"9CPFGN"DGITKHHGPGP"UGOCPVKUEJGP"$GY·NVKIWPIUXGTUWEJG"FKGUGT
8QTI·PIG"FWTEJ"'TMN·TGP0"&KG"'DGPG"FGT"&GWVWPIGP"\KGNV"CDGT"FWTEJCWU"CWH"GKPG"CM/
VKXG"$GGKPHNWUUWPI"FGT"4GCNKV·V" KP"(QTO"INQDCNGT".GKVDKNFGT."GDGP" KP"FGT"#DUKEJV." UKG
TGCNIGUEJKEJVNKEJ"YKTMUCO"YGTFGP"\W"NCUUGP0"&CU"ICNV"HÒT"FKG"VTCFKVKQPGNNG"/QFGTPKUKG/
TWPIUVJGQTKG"OKV" KJTGO" NKPGCTGP"/QFGNN"FGU"8QTCPUEJTGKVGPU"QFGT"FGT"MYGKVGTIGJGP/
FGP"/QFGTPKUKGTWPIK"*<CRH"3;;2."50"57."XIN0"CWEJ"3;8;."3;;2."50"45HH0+"PKEJV"YGPKIGT.
CNU"GU"HÒT"FKG"6JGQTKG"FGT"MTGHNGZKXGP"/QFGTPKUKGTWPIK"IKNV0"5Q"GVYC."YGPP"$GEM"*3;;2.
50"62HH0."3;;5."50"62HH0+"GZRNK\KV"FKG"2QNKVKUKGTWPI"CNNGT".GDGPUXGTJ·NVPKUUG"HQTFGTV0

*KGTCP"YKTF"FGWVNKEJ."FC­"M/QFGTPKUKGTWPIK"GKP"KO"FQRRGNVGP"5KPPG"CWU"FGT"<GKV"*KO
5KPPG"GKPGT"&[PCOKUKGTWPI"CNNGT"8GTJ·NVPKUUG+"WPF"KP"FKG"<GKV"*KP"FKG"'RQEJG+"JKPGKP
IGDQTGPGU"-QP\GRV"KUV."FCU"CNU"UQNEJGU"UV·PFKIGP"9CPFNWPIGP"CWUIGUGV\V"KUV"DKU"JKP"\W
UGKPGO" OÌINKEJGP" 8GTHCNN0" &KG" 8GT·PFGTWPIGP" FGT" /QFGTPKUKGTWPIUMQP\GRVG" UGNDUV.
KJTG"'PVYKEMNWPIGP" CWH"FGT"<GKVCEJUG."DKGVGP"FCOKV" KOOGT"YKGFGT"FKG"/ÌINKEJMGKV
XQP"0GWKPVGTRTGVCVKQPGP"FGUUGP."YCU"IGYGUGP"KUV."UQ"CWEJ"FGT"M)GUEJKEJVG"FGT"<GKVK
XQP" KJTGP"#PH·PIGP"ÒDGT"FKG"2JCUG"FGT"MNCUUKUEJGP" +PFWUVTKCNKUKGTWPI"DKU"JKP" KP"FKG
<YGKVG"/QFGTPG0"9GPP"GU"\WVTKHHV."FC­"FKG"<GKV"WPF"FKG"<GKVUVTWMVWTGP"FGT")GUGNN/
UEJCHV" YGUGPUO·­KI" GKPG" UQ\KCNG" -QPUVTWMVKQP" UKPF" *XIN0" 'NKCU" 3;:6=" 4KPFGTURCEJGT
3;:7="0CUUGJK"3;;5+."FCPP"MCPP"<GKV"GDGPHCNNU"PKEJV"QJPG"FKG"'KPDG\KGJWPI"XQP"/Q/
FGTPKUKGTWPIUVJGQTKGP"XGTUVCPFGP"YGTFGP0"&GPP"FKG"<GKV"*WPF"KJTG"WPVGTUEJKGFNKEJGP
-QPMTGVKQPGP."YKG"GVYC"KP"FGP"WPU"WOIGDGPFGP"#TDGKVU\GKVU[UVGOGP"QFGT"¤HHPWPIU/
\GKVGP+"KUV."YKG"PQEJ"YGKVGT"\W"GTN·WVGTP"KUV."UGNDUV"GKP"-KPF"FGT"/QFGTPG0

+O"YGKVGTGP"UQNN." KO"$GYW­VUGKP"FKGUGT"5EJYKGTKIMGKVGP."FGT"8GTUWEJ"WPVGTPQOOGP
YGTFGP."FKG"8GT·PFGTWPIGP"FGT")GUGNNUEJCHV" KO"7OICPI"OKV"FGT"<GKV"OKV"$NKEM"CWH



/";"/

FKG" 'PVUVGJWPI" GKPGT" -QPUVTWMVKQP" YKG" M<GKVYQJNUVCPFK" PCEJ\W\GKEJPGP0" &CTÒDGT
JKPCWU"UQNN"CDGT"CWEJ"FGT"RCTCNNGN"FC\W"XGTNCWHGPFG"9CPFGN"FGT"INQDCNGP"IGUGNNUEJCHVNK/
EJGP"+PVGTRTGVCVKQPUOWUVGT"WPF".GKVDKNFGT"DGTÒEMUKEJVKIV"YGTFGP."CNUQ"FKG" KPPGTJCND
GKPGT"IGUGNNUEJCHVNKEJGP"'RQEJG" LGYGKNU"DGTGKVUVGJGPFGP"5EJCDNQPGP"FGT"&GWVWPI"FGT
XQT"UKEJ"IGJGPFGP"8GT·PFGTWPIGP"KO"7OICPI"FGT"/GPUEJGP"OKV"FGT"<GKV0

304 &KG"<GKV"FGU"+PFKXKFWWOU

'KPG"F"YKG" CWEJ" KOOGT" XGTUVCPFGPG" F"/QFGTPKUKGTWPI"FGT" CDGPFN·PFKUEJGP")GUGNN/
UEJCHV"Y·TG"PKEJV"FGPMDCT"IGYGUGP"QJPG"GKPGP"VKGHITGKHGPFGP"7ODTWEJ"KO"8GTJ·NVPKU
FGT"/GPUEJGP" \WT"<GKV0"&CU"OGKPVG" XQT" CNNGO" GKPGP" DGYW­VGTGP" 7OICPI" OKV" FGT
<GKV."DKU"JKP"\W"KJTGT"U[UVGOCVKUEJGP"$GYKTVUEJCHVWPI."WPF"FKGU"PKEJV"PWT"KO"ÌMQPQ/
OKUEJGP"5GMVQT."UQPFGTP"DG\QIGP"CWH"FGP"#NNVCI"WPF"FGP"IGUCOVGP"RGTUÌPNKEJGP".G/
DGPUMQPVGZV0" 5EJQP" KP" FGP" HTÒJGP" UV·FVKUEJGP" )GUGNNUEJCHVGP" FGU" 360" ,CJTJWPFGTVU
*XIN0" #TKGU1&WD[" 3;;3+" XGTDTGKVGP" UKEJ" 8GTJCNVGPUYGKUGP" FGT" $GYQJPGT." FKG" ICP\
CNNIGOGKP" CWH" M$GYKTVUEJCHVWPIK" CDUVGNNGP0" 8KGNG" &KPIG" YGTFGP" CNU" GKPG" 4GUUQWTEG
GPVFGEMV." FKG" XQTJGT" CNU" UQNEJG" PQEJ" PKEJV" GTMCPPV" YCTGP" *$QTUV" 3;:5." 50"59+0" &KG
*CPFNWPIGP" FGT" /GPUEJGP" TKEJVGVGP" UKEJ" PWP" UV·TMGT" CP" <YGEM//KVVGN/4GNCVKQPGP
CWU0" &KGU" KUV" KP" XQTKPFWUVTKGNNGP" CW­GTUV·FVKUEJGP" )GUGNNUEJCHVGP" PKEJV" PWT" PKEJV
UGNDUVXGTUV·PFNKEJ."UQPFGTP"YKTF"KO"-QPVGZV"TGNKIKÌUGT"8QTUEJTKHVGP"W0·0"J·WHKI"UQICT
CWUFTÒEMNKEJ"KP"#DTGFG"IGUVGNNV"*XIN0"9GK­"3;;:+0"'TUV"CNNO·JNKEJ"IKNV"TCVKQPCNGU"*CP/
FGNP" CNU" NGIKVKO"F" GKPG"8QTCWUUGV\WPI."WO" UKEJ" CP" GKPGO" CDUVTCMVGP"<GKVIGTÒUV"WPF
FGP"FCOKV"XGTDWPFGPGP"#PHQTFGTWPIGP"CP"FCU"GKIGPG"8GTJCNVGP"\W"QTKGPVKGTGP0"&KG
)GUGNNUEJCHV"DGPÌVKIV"GKP"INQDCNGU"4CJOGPMQP\GRV"WPF"GKP"GPVURTGEJGPFGU".GKVDKNF0
5Q"DKNFGV"UKEJ"FKG"7JT\GKV"5EJTKVV"HÒT"5EJTKVV"CNU"GKP"O·EJVKIGU"+PUVTWOGPV"FGT"4CVKQ/
PCNKUKGTWPI"FGU"8GTJCNVGPU"JGTCWU."YKG"WOIGMGJTV"FKG"4CVKQPCNKUKGTWPI"FGU"8GTJCNVGPU
GKPG"8QTCWUUGV\WPI"FCTUVGNNV."WO"UKEJ"KP"FCU"OKV"FGT"/QFGTPG"D\Y0"FGT"+PFWUVTKCNKUKG/
TWPI"CNNO·JNKEJ"GPVUVGJGPFG." KOOGT"GPIOCUEJKIGT"YGTFGPFG"0GV\"FGT"<GKV"GKPHÒIGP
\W"MÌPPGP0

0CEJ"$QTUV"*3;:5+"DGIKPPV"FKG"GWTQR·KUEJG"9GNV"KO"370",CJTJWPFGTV"CWH\WDTGEJGP0"+P
FGP"5V·FVGP"GPVUVGJV"GKP"PGWGU"$ÒTIGTVWO."FCU"2TQVCIQPKUV"FGU"0GWGP"YKTF0"M9KG"UGJT
UKEJ"WPVGT"FGT"&GEMG"PKEJV"PWT"FKG"RQNKVKUEJ/IGUGNNUEJCHVNKEJGP."UQPFGTP"CWEJ"FKG"OGP/
VCNGP" 8GTJ·NVPKUUG" XGT·PFGTV" JCDGP." XGTT·V" FCU" #WHVTGVGP" FGT" UEJKEMUCNUUEJYGTUVGP
'THKPFWPI"FGT"ICP\GP"'RQEJG."FGT"2GPFGNIGYKEJVWJTGP"WPF"FGT"7JTGP"OKV"OGEJCPK/
UEJGT"*GOOWPIK0" 5KG"DTKPIG" MGVYCU" I·P\NKEJ"0GWGU<"FKG" GZCMV"OG­DCTG"WPF" GZCMV
DGJGTTUEJGPFG" <GKVK" *$QTUV" 3;:5." 50"59+0" &KG" 'T\KGJWPI" GKPGT" $GXÌNMGTWPI." FKG" FKG
RU[EJKUEJG" WPF" RJ[UKUEJG" $GUEJCHHGPJGKV" CWHYGKUV." WO" FKGUGP" 4CVKQPCNKV·VUMTKVGTKGP
\W"GPVURTGEJGP."YCT"WPF"DNGKDV"ÒDGT",CJTJWPFGTVG"GKPG"IGYCNVKIG"\KXKNKUCVQTKUEJG"#WH/
ICDG" *XIN0"-WEJGPDWEJ15QMQNN"3;;2="-Ì­NGT"3;;9+."YKG"GVYC"CWEJ" KP"FGT")GIGPYCTV
PQEJ"FKG"5EJYKGTKIMGKVGP"\GKIGP."UQIGPCPPVG"YGPKIGT"GPVYKEMGNVG".·PFGT"FGT"YGUVNK/
EJGP"<GKVFKU\KRNKP"CP\WRCUUGP"*XIN0"9GPFQTHH"3;:;+0

&KG"<WTKEJVWPI"XQP"KPUVTWOGPVCNKUKGTDCTGP"/GPUEJGP."FKG"KP"GKP"FWTEJTCVKQPCNKUKGTVGU
<GKVUEJGOC"RCUUGP"WPF"CO"'PFG"UQ"KPVTKPUKUEJ"OQVKXKGTV"UKPF."FC­"UKG"UGNDUV"KP"KJTGO
LG"KPFKXKFWGNNGP"8GTJCNVGP."OKV"KJTGP"MQPMTGVGP"CNNV·INKEJGP"'KP\GNGPVUEJGKFWPIGP."\W
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2TQVCIQPKUVGP" GKPGU"FWTEJTCVKQPCNKUKGTVGP"#NNVCIU"YGTFGP." KUV" GKPGU"FGT" ITQ­GP." GRQ/
EJCNGP"2TQLGMVG"CP"FGT"5EJYGNNG"\WT"0GW\GKV"IGYGUGP" *XIN0"6JQORUQP" 3;89+0"&CDGK
JCV"DGMCPPVNKEJ"FKG" TGNKIKÌU"D\Y0"RTQVGUVCPVKUEJ"DGITÒPFGVG"7OGT\KGJWPI"FGT"/GP/
UEJGP" KO"'KPHNW­DGTGKEJ"FGT"-KTEJGP"JKP" \W" GKPGO" TCVKQPCN" DGUVKOOVGP".GDGPUUVKN
*XIN0" 5EJNWEJVGT" 3;::+" FGP" 8QTICPI" FGT" 8GT\GKVNKEJWPI" FGU" #NNVCIUNGDGPU" GTJGDNKEJ
XQTCPIGVTKGDGP"WPF"FGT"\KGNIGTKEJVGVGP"8GTYGPFWPI"FGT"<GKV"VGKNYGKUG"FGP"5VCVWU"GK/
PGT"*GKNUNGJTG"XGTNKGJGP"*XIN0"5G[HCTVJ"3;95+0

&GT"PGWG"/GPUEJ"FGT"/QFGTPG"WPVGTUEJKGF"UKEJ"XQP"UGKPGP"8QTHCJTGP"XQT"CNNGO"CWEJ
FCFWTEJ."FC­"GT"GKP"$GYW­VUGKP"FGT"GKIGPGP"5WDLGMVKXKV·V"CWUDKNFGVG" *)WVVCPFKP" 3;:2=
)TÌNN"3;;3+0"'T"NÌUVG"UKEJ"CWU"UGKPGO"CPIGUVCOOVGP"5Q\KCNXGTDCPF"CNU"UGNDUVDGYW­VGU
+PFKXKFWWO"JGTCWU" *XIN0"$QTUV" 3;:5."50"69+0"&CU" TGNCVKX"WPJKPVGTHTCIVG"'KPJCNVGP" CNN/
V·INKEJGT" KPUVKVWVKQPCNKUKGTVGT" 8GTJCNVGPUOWUVGT." YQDGK" OCP" GKPHCEJ" PWT" FWORH" FCU
8GTJCNVGP"FGT" CPFGTGP"/KVOGPUEJGP"\W" KOKVKGTGP"DTCWEJVG."WO" KO"&QRRGNUKPP"FGU
9QTVGU"CWH"FGT"*ÌJG"FGT"<GKV"\W" UGKP."YWTFG" KO"8GTNCWH"FGU"<KXKNKUCVKQPURTQ\GUUGU
CDIGNÌUV" FWTEJ" UGJT" XKGN" DGYW­VGTGU" #IKGTGP" *XIN0" 'NKCU" 3;99=" .QGYGPUVGKP" 3;;2.
50"443HH0+0"<GKVDGYW­VUGKP"YKTF"PWP" GKP"YGUGPVNKEJGU"'NGOGPV"FGU"PGW" GPVUVGJGPFGP
5GNDUV/" QFGT" +PFKXKFWCNDGYW­VUGKPU0" (TGKNKEJ" YCT" FKGUGU" 5GNDUVDGYW­VUGKP" PKEJV" XGT/
INGKEJDCT" OKV" FGO" KP" FGT" <YGKVGP" /QFGTPG0" &QEJ" KOOGTJKP" ICNV" DGTGKVU" FKG" 'T/
MGPPVPKU."FC­"FCU"+PFKXKFWWO"KPPGTJCND"IGYKUUGT")TGP\GP"HÒT"UGKP"RGTUÌPNKEJGU"8GT/
JCNVGP"WPF"FCOKV"HÒT"UGKPGP"7OICPI"OKV"FGT" KPFKXKFWGNNGP".GDGPU\GKV"UGNDUV"XGTCPV/
YQTVNKEJ"UGK0

&KG" #NNVCIUQTICPKUCVKQP" JCVVG" UKEJ" PWP" OKV" $NKEM" CWH" GKPG" <KGN//KVVGN/4GNCVKQP" \W
TGEJVHGTVKIGP0"&CHÒT" UVGJGP"CNU"RNCUVKUEJGT"$GNGI"FKG"\CJNTGKEJGP"#WHTWHG"XQP" +PFWU/
VTKGNNGP"WPF"2TGFKIGTP"CP"FCU"8QNM"UGKV"/KVVG"FGU"3:0",CJTJWPFGTVU."OKV"FGT"<GKV"URCT/
UCO"WO\WIGJGP."GVYC"FKG"DGTÒJOVG"(QTOGN"XQP"$GPLCOKP"(TCPMNKP0"&GT"MCNMWNCVQTK/
UEJG"8GTYGPFWPI"FGT"<GKV" CNU"PGWGT")NQDCNCPURTWEJ" KUV" UKEJGT"MGKP"WPYGUGPVNKEJGT
/QVQT" HÒT"FKG"-QPUVKVWVKQP"FGT"/GPUEJGP" CNU" UGNDUVXGTCPVYQTVNKEJG"9KTVUEJCHVUUWD/
LGMVG" UQYKG"CNU"GKIGPUV·PFKIG"4GEJVURGTUÌPNKEJMGKVGP"IGYGUGP"F"&KPIG."FKG"\WP·EJUV
XQT"CNNGO"CNU"-QPUVTWMVKQPGP"FGT"8QTFGPMGT"FGT"/QFGTPG"GZKUVKGTVGP"WPF"PWT"DGK"FGP
JÌJGTGP"5V·PFGP" KO"#PUCV\" TGCNKUKGTV"YCT0"7OIGMGJTV" UGV\V"FKG"#WHHQTFGTWPI."OKV
UGKPGT"<GKV"\W"YKTVUEJCHVGP."GKP"JQJGU"#WUOC­"CP"#WVQPQOKG"XQTCWU0"$GKFGU"GPVYKM/
MGNV"WPF"XGTUV·TMV"UKEJ"KO"8GTNCWH"FGU"/QFGTPKUKGTWPIURTQ\GUUGU0"&GUUGP"'TIGDPKU"KUV
XQT"CNNGO"FKG"8GTOCUUWPI"GKPGU"5GNDUVDGYW­VUGKPU"UQYKG"KP"GPIGT"8GTDKPFWPI"FCOKV
GKPGU"<GKVDGYW­VUGKPU."FCU"\WXQT"FGP"IGUGNNUEJCHVNKEJGP"'NKVGP"XQTDGJCNVGP"YCT0

&KG"VKGHITGKHGPFG"4CVKQPCNKUKGTWPI"FGT"VTCFKVKQPCNGP")GUGNNUEJCHV" HÒJTV"FC\W"D\Y0"DG/
UVGJV"FCTKP."FKG"M8GTJ·NVPKUUG"\W"GPV\CWDGTPK."YKG"/CZ"9GDGT"GU"HQTOWNKGTV"JCV0"&C/
OKV"KUV"IGOGKPV"FKG"6GPFGP\."FKG"&KPIG."UQ"YKG"UKG"UKPF"QFGT"YKG"UKG"UGKP"UQNNVGP."GKPGT
$GITÒPFWPI" \W" WPVGT\KGJGP." UKG" KJTGT" 5GNDUVXGTUV·PFNKEJMGKVGP" \W" GPVMNGKFGP" *XIN0
*CDGTOCU" 3;::." 50"384HH0." CWEJ" 5EJNWEJVGT" 3;::+0" &KG" 5GNDUVXGTUV·PFNKEJMGKVGP" WPF
7PJKPVGTHTCIDCTMGKVGP" VTCFKVKQPCNGT" 5KPP/" WPF" $GITÒPFWPIUUVTWMVWTGP" YGTFGP" OKV
FGO"#PDTGEJGP"FGT"0GW\GKV"GTUGV\V"FWTEJ"GKP"XGTPWPHVDCUKGTVGU"$GITÒPFWPIUUEJGOC.
FCU"PWP" GKPG"8QTCWUUGV\WPI"FCTUVGNNV."WO"&KPIG" UKPPJCHV" GTUEJGKPGP" \W" NCUUGP0"1D/
YQJN"M+TTCVKQPCNKV·VGPK."YKG"GVYC"FKG"EJCTKUOCVKUEJ"DGITÒPFGVG"*GTTUEJCHV."PKEJV"XGT/
UEJYKPFGP."IGYKPPGP"FQEJ"<YGEM//KVVGN/4GNCVKQPGP"CP"$GFGWVWPI0
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&GT"OQFGTPG."M\GKVIGO·­GK"/GPUEJ"DGUKV\V"CNUQ" GTUVGPU" GKP"$GYW­VUGKP" UGKPGT" GKIG/
PGP" 5WDLGMVKXKV·V" WPF" \YGKVGPU" GKP" ITWPFU·V\NKEJ" RQUKVKXGU" 8GTJ·NVPKU" \W" FGP" XGT/
UEJKGFGPGP"#WURT·IWPIUHQTOGP" TCVKQPCNGP"*CPFGNPU."FCU"PKEJV"\WNGV\V" GKP"'TIGDPKU
TGNKIKÌUGT"'KPHNÒUUG"FGU"PGW\GKVNKEJGP"2TQVGUVCPVKUOWU"KUV0"&CDGK"KUV"KO"<WIG"FGU"GRQ/
EJCNGP"7OGT\KGJWPIURTQ\GUUGU"FGT" GWTQR·KUEJGP"/QFGTPKUKGTWPI" UVGVU" GKP"*GKNUXGT/
URTGEJGP"OKV"KO"5RKGN"IGYGUGP"CNU"$GITÒPFWPI"FCHÒT."YCTWO"GKPG"MOGVJQFKUEJG".G/
DGPUYGKUGK"FGT")GUGNNUEJCHV"CNU")CP\GT"WPF"FGT" +PFKXKFWGP"PQVYGPFKI"WPF" UKPPXQNN
UGK0"'U"YCT"FKGU"KOOGT"FGT"8GTYGKU"CWH"<WMÒPHVKIGU"F"GPVYGFGT"KP"(QTO"FGU"GYKIGP
.GDGPU"QFGT"FGT"'TYCTVWPI"GKPGT"OCVGTKGNNGP"WPF"MWNVWTGNNGP"*ÌJGTGPVYKEMNWPI"FGT
/GPUEJJGKV"*XIN0"WPVGP"UQYKG"FKG"&CTUVGNNWPI"DGK"*CDGTOCU"3;::."50"4;;HH0+0

&CDGK"URKGNV"GU"MGKPG"4QNNG."FC­."YKG"/CZ"9GDGT"UEJQP"DGHÒTEJVGVG."FGT"ITQ­G"+PVGT/
PCNKUKGTWPIURTQ\G­" XQP" 4CVKQPCNKV·V" WPF" #WHMN·TWPI" CO" 'PFG" ICP\" CPFGTG" (QNIGP
IG\GKVKIV"JCV."CNU"FKG"2TQVCIQPKUVGP"FGT"/QFGTPG" KPVGPFKGTVGP0" M#O"'PFG"DNGKDV"FCU
TGNKIKÌU"CTVKMWNKGTVG"$GFÒTHPKU."FCU"FGT"#PVTKGD"\W"CNNGP"(QTOGP"FGT"4CVKQPCNKUKGTWPI
IGYGUGP" KUV."WPGTHÒNNV" \WTÒEM."P·ONKEJ"FGT"#PURTWEJ." JFC­"FGT"9GNVXGTNCWH."YGPKI/
UVGPU"UQYGKV"GT"FKG"+PVGTGUUGP"FGT"/GPUEJGP"DGTÒJTV."GKP"KTIGPFYKG"UKPPXQNNGT"8QTICPI
UGKH0" &CU" 2CTCFQZG" CP" FGT" IGUGNNUEJCHVNKEJGP" 4CVKQPCNKUKGTWPI" UGK" FKG" 'THCJTWPI" FGT
J5KPPNQUKIMGKV" FGT" TGKP" KPPGTYGNVNKEJGP" 5GNDUVXGTXQNNMQOOPWPI" \WO" -WNVWTOGP/
UEJGPH."FGU" NGV\VGP"9GTVGU" CNUQ." CWH"YGNEJGP"FKG"-WNVWT" TGFW\KGTDCT" UEJKGPK" *9GDGT
3;87."50"78;"DGK"*CDGTOCU"3;::."50"552+0"9GPP"OCP"UQ"YKNN."DGTWJV"FGT"<YCPI."FGP
UKEJ"FKG"/GPUEJGP" CPIGVCP"JCDGP." KPFGO" UKG" CNNO·JNKEJ"FKG"<GKV" CNU" GKPG"FGT"$CUKU/
UVTWMVWTGP" KJTGU"TCVKQPCNGP"*CPFGNPU"CM\GRVKGTGP" NGTPVGP."CWH"GKPGT"ITQ­GP" +NNWUKQP0
&COKV"GTUEJGKPV"FKG"CWHMQOOGPFG"8GT\GKVNKEJWPI"FGT")GUGNNUEJCHV"KP"IGYKUUGO"5KPPG
\WP·EJUV"FWTEJCWU"CNU"0GDGPHQNIG"FGT"/QFGTPKUKGTWPI"FGT"HTÒJGP"'RQEJG"F"FKG"UKEJ
KO"YGKVGTGP"8GTNCWH"FGT"5Q\KCNIGUEJKEJVG."YKG"PQEJ"\W"\GKIGP"KUV."\W"GKPGO"GKIGPUV·P/
FKIGP"<KGN."LC"\W"GKPGO"5WDUVKVWV"HÒT"FGP"WTURTÒPINKEJGP"2GTHGMVKQPKGTWPIUIGFCPMGP.
FGT"FKG"9GNV"\WP·EJUV"TGXQNWVKQPKGTVG."IGYQTFGP"KUV0

#NNGTFKPIU"JCV."YKG")KFFGPU"JGTXQTJGDV."FKG"+PFWUVTKGIGUGNNUEJCHV"QFGT"M'TUVG"/QFGT/
PGK"IGTCFG"CWEJ"FCXQP"RTQHKVKGTV."FC­"UKG"FKG"*KPVGTHTCIDCTMGKV"PKEJV"\W"YGKV"IGVTKG/
DGP"WPF"UKEJ"PQEJ"GKPKIG"4GHWIKGP"CP"/[VJGP"WPF"/[UVGTKGP"DGYCJTV"JCV."UKEJ"CNUQ
KO")TWPFG"DGK"YGKVGO"PKEJV"TCFKMCN"OQFGTPKUKGTV"JCV"*)KFFGPU"3;;8="CWEJ"$GEM"3;;5=
$WEJJQN\" 3;:;=" &WDKGN" 3;;4+0" &KG" UQIGPCPPVGP" CWHIGMN·TVGP" )GUGNNUEJCHVGP" NGDGP
\WO"6GKN"PQEJ"KOOGT"XQP"8QTCWUUGV\WPIGP."FKG"UKG"UGNDUV"PKEJV"JGTXQTDTKPIGP"MÌP/
PGP=" UQ"GVYC"FKG"FWTEJ"MGKPG"IGPWKP"OQFGTPG".GV\VDGITÒPFWPI"\W"GTUGV\GPFG"4GNK/
IKQUKV·V"*$GTIGT"3;;6+0"&KG"/QFGTPG"DTKPIV"LGFQEJ"PGWG"+PUVKVWVKQPGP"JGTXQT."FKG"FKG/
UGO"PGWGP."GPV\CWDGTVGP"9GNVDKNF"GPVURTGEJGP."CDGT"CWEJ"PGWG"/[VJGP"DGITÒPFGP0

9KG"CWEJ"KOOGT."GKPG"(QNIG"FGT"4CVKQPCNKUKGTWPI"KUV"FKG"\WPGJOGPFG"+PHTCIGUVGNNWPI
VTCIGPFGT"UQ\KCNGT"+PUVKVWVKQPGP0"+JTG"#PGTMGPPWPI"CWHITWPF"FGT"6CVUCEJG"KJTGT"DNQ/
­GP" 'ZKUVGP\" UEJYKPFGV." PKEJV" PWT" DGK" IGUGNNUEJCHVNKEJGP" 'NKVGP0" 5Q\KCNG" $KPFWPIGP
YGTFGP"KOOGT"ÌHVGT"DGITÒPFWPIUDGFÒTHVKI."CDGT"CWEJ"DGITÒPFWPIUH·JKI."YKG"GVYC"FKG
'ZKUVGP\" WPF" +PVGITCVKQP" FGU" +PFKXKFWWOU" KP" FGP" (COKNKGPXGTDCPF" D\Y0." LG" PCEJ
$NKEMYKPMGN."FKG"/ÌINKEJMGKV"UGKPGT"*GTCWUNÌUWPI"CWU"FGOUGNDGP0"&CU"KP"FGT"'PVUVG/
JWPI"DGITKHHGPG"+PFKXKFWWO"MCPP"UKEJ"OKV"FGT"5VCDKNKUKGTWPI"FGT"YKTVUEJCHVNKEJGP"WPF
UQ\KCNGP"8GTJ·NVPKUUG" KP"OCVGTKGNNGT"*KPUKEJV"XQP"7PVGTUVÒV\WPIUNGKUVWPIGP"IGPGCNQ/



/"34"/

IKUEJ"DGITÒPFGVGT"5Q\KCNXGTD·PFG"\WPGJOGPF"WPCDJ·PIKI"OCEJGP0"&CU")CP\G"YKTF
FCFWTEJ"DGUEJNGWPKIV."FC­"FKG"5EJCHHWPI"XQP"+PUVKVWVKQPGP"FGT"KPFKXKFWGNNGP"&CUGKPU/
XQTUQTIG" KO".CWHG"FGT" +PFWUVTKCNKUKGTWPI"XQTCPUEJTGKVGV."XQT" CNNGO" UGKV" UKEJ"FKG")G/
YGTMUEJCHVUDGYGIWPI" HQTOKGTV" JCV" *4GPVGP/." #TDGKVUNQUGP/." -TCPMGPXGTUKEJGTWPI
GVE0+0" +PFKXKFWCNKUKGTWPI" KUV" CNUQ" UQYQJN" GKPG" IGPGTGNNG." KOOCPGPVG" NQIKUEJG" -QPUG/
SWGP\"FGU"8QTCPUEJTGKVGPU" GKPGT" UKEJ"OQFGTPKUKGTGPFGP."XGTDÒTIGTNKEJGPFGP")GUGNN/
UEJCHV" CNU" CWEJ" GKP" RTCMVKUEJ" IGNGDVGU" /CUUGPRJ·PQOGP." YGNEJGU" UGKPGTUGKVU" LGFQEJ
CDJ·PIKI"KUV"XQP"FGT"8GTHÒIDCTMGKV"UGJT"JCPFITGKHNKEJGT"4GUUQWTEGP"HÒT"FGP"GKP\GNPGP
/GPUEJGP0

'U"N·­V"UKEJ"DKU"JKGT"HGUVJCNVGP<"/KV"FGO"9CPFGN"FGT"DCUCNGP"9GNVUKEJV"UGKV"$GIKPP"FGT
/QFGTPG." XQT" CNNGO" UGKV" FGT" #WHMN·TWPI" KP" 8GTDKPFWPI" OKV" GKPGO" HWPFCOGPVCNGP
9CPFGN" FGT" 5Q\KCNUVTWMVWTGP" GPVUVGJV" WPF" XGTHGUVKIV" UKEJ" GTUVOCNKI" GKP" GORJCVKUEJ
KPFKXKFWGNNGU"8GTJ·NVPKU"FGT"/GPUEJGP"\WT"<GKV0",GFGT"/GPUEJ"XGTHÒIV"PWP."FGO"IGN/
VGPFGP"-QPUVTWMV"\WHQNIG."ÒDGT"UGKPG"MGKIGPGK".GDGPU\GKV."FKG"GTUV"WPVGT"FKGUGP"8QT/
CWUUGV\WPIGP" CNU" KPFKXKFWGNNGT" #PURTWEJ" QFGT" $GUKV\" IGFCEJV" YGTFGP" MCPP0" +P" FGT
UQ\KCNGP"4GCNKV·V"GPVYKEMGNP"UKEJ"FKG"&KPIG"\WP·EJUV"UGJT"NCPIUCO"QFGT"UQICT"KO"9K/
FGTURTWEJ"FC\W."FGPP"FGT"TGNCVKX" *#+"ITQ­GP"\GKVNKEJGP"(TGKJGKV"FGT"D·WGTNKEJGP"QFGT
JCPFYGTMNKEJGP"'ZKUVGP\"FGT"8QTOQFGTPG"*FKG"\W"LGPGT"<GKV"CNNGTFKPIU"CNU"UQNEJG"XQP
FGP"/GPUEJGP"PQEJ"ICT"PKEJV"TGIKUVTKGTV"YGTFGP"MQPPVG+" HQNIVGP"\WP·EJUV"FKG"\GKVNK/
EJGP"<Y·PIG"FGT"*CWUKPFWUVTKG"*8GTNCIUYGUGP+"WPF"CPUEJNKG­GPF"FKG"\GKVNKEJG"&GURQ/
VKG"FGT"(CDTKMJGTTGP0"&KG"MGKIGPGK"<GKV"FKGPVG"FGP"CDJ·PIKI"CTDGKVGPFGP" +PFKXKFWGP
CNUQ" GTUV" GKPOCN" FC\W." UKEJ" FKGUG" CWH" FGP" GPVUVGJGPFGP" #TDGKVUO·TMVGP" IGIGP" )GNF
QFGT"HÒT"OCVGTKGNNG")GIGPYGTVG"CDMCWHGP"\W"NCUUGP0

305 <WMWPHV."(QTVUEJTKVV."*QHHPWPI

<WMWPHVUGTYCTVWPI" WPF" (QTVUEJTKVVUINCWDG" YCTGP" XQP" $GIKPP" CP" WPXGT\KEJVDCTG
'NGOGPVG"FGT"/QFGTPKUKGTWPI."WO"PKEJV"\W"UCIGP"FKG"GKIGPVNKEJGP"-CVCN[UCVQTGP"FGU
7ODTWEJU0"&CU"N·­V"UKEJ"NGKEJV"CPJCPF"KFGGP/"WPF"UQ\KCNIGUEJKEJVNKEJGT"(CMVGP"PCEJ/
XQNN\KGJGP0"+O"3:0",CJTJWPFGTV."KPUDGUQPFGTG"KP"(TCPMTGKEJ."DKNFGVG"UKEJ"FKG"CWEJ"RQ/
NKVKUEJ"UGJT"GKPHNW­TGKEJG"8QTUVGNNWPI"JGTCWU."FC­"FKG")GUEJKEJVG"GKPGO"<KGN"\WUVTGDG
WPF"FGT"/GPUEJ" CNU")CVVWPIUYGUGP" CP"FGT"8GTYKTMNKEJWPI"FKGUGU"<KGNGU"FWTEJ"FGP
)GDTCWEJ"FGT"8GTPWPHV"DGVGKNKIV"UGK0"&KGUGU"<KGN"DGUVCPF" KP"FGT"WPCWHJÌTNKEJGP"8GT/
DGUUGTWPI"FGT"DGUVGJGPFGP"<WUV·PFG"FWTEJ"FGTGP"CMVKXG"7OIGUVCNVWPI0"*KGTHÒT"UVGJV
FGT"$GITKHH"FGT"2GTHGMVKQPKGTWPI" *XIN0"4QJDGEM" 3;;2+0"5Q"YWTFG"GKP"(QTVUEJTKVVUO[/
VJQU"DGITÒPFGV."FGT"UKEJ"PKEJV"FCTCWH"DGUEJT·PMVG."XQP"GKPGT"DNQ­"RWPMVWGNNGP"QFGT
TGIKQPCNGP" $GUUGTUVGNNWPI" OGPUEJNKEJGT" 8GTJ·NVPKUUG" \W" URTGEJGP0" 8KGNOGJT" WOHC­V
FGT"(QTVUEJTKVV"CNU"JKUVQTKUEJGU"2J·PQOGP"FCU")CP\G"FGU"/GPUEJGPIGUEJNGEJVGU"WPF
CNNG" GKP\GNPGP" )GUGNNUEJCHVGP0" &GT" (QTVUEJTKVV" CNU" UQNEJGT" KUV" WPVGKNDCT" *XIN0" 4CRR
3;;4+0

&KG"HTCP\ÌUKUEJGP"#WHMN·TGT"JCVVGP"FCDGK"YGPKIGT"GKP"UVCVKUEJGU."GPFIÒNVKIGU"<KGN"FGT
'PVYKEMNWPI"XQT"#WIGP0"/KV"FGO"$GITKHH"FGT"2GTHGMVKQPKGTWPI"XGTDCPF"UKEJ"FKG"8QT/
UVGNNWPI"GKPGU"KPHKPKVGP"2TQ\GUUGU"FGT"8GTDGUUGTWPI"OGPUEJNKEJGT"8GTJ·NVPKUUG."IGYKU/
UGTOC­GP"GKP"&CWGTRTQLGMV."FCU"UKEJ"UGKPG"KPJCNVNKEJGP"<KGNG"KO"8GTNCWH"FGT"'PVYKEM/
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NWPI" UWM\GUUKXG" UGNDUV" UGV\V0" +P"FGT"#TDGKV"CO"2TQLGMV"FGT"2GTHGMVKQPKGTWPI"CNU" UQNEJGT
XQNN\KGJV" UKEJ" FKG" GPVUEJGKFGPFG" \KXKNKUCVQTKUEJG" *ÌJGTGPVYKEMNWPI" FGU" /GPUEJGP0
'PVURTGEJGPF"KUV"XQTCD"PKEJV"GKPFGWVKI"CWU\WOCEJGP."YQJKP"FKGUGT"2TQ\G­"OCVGTKCNK/
VGT"HÒJTGP"YKTF."FKGU"GTIKDV"UKEJ"CNU"GKPG"(QNIG"FGT"'KPJCNVWPI"FGT"4GIGNP"FGU"8QTCP/
UEJTGKVGPU0

9GPP" KO" (QTVUEJTKVVUO[VJQU." FGT" UGKV" FGT" #WHMN·TWPI" FKG" )GUEJKEJVUFGWVWPIGP" KP
WPVGTUEJKGFNKEJGP"8CTKCPVGP"DGJGTTUEJV" *XIN0")TÌDN/5VGKPDCEJ"3;;6+."DGJCWRVGV"YKTF.
FGT"'PVYKEMNWPIUICPI"FGT"/GPUEJJGKV"UGK"7PKXGTUCNIGUEJKEJVG."CNUQ"GKP"ICP\JGKVNKEJGU
)GDKNFG."FCU"CNNG"/GPUEJGP"WPF"CNNG"8ÌNMGT"KP"INGKEJGT"9GKUG"VCPIKGTG."FCPP"HQNIV"FCT/
CWU."FC­" KO"8GTINGKEJ"GKPKIG")GUGNNUEJCHVGP"CWH"FGO"9GIG"\WT"QDLGMVKXKGTDCTGP"*Ì/
JGTGPVYKEMNWPI"DGTGKVU"YGKVGT"XQTCPIGUEJTKVVGP"UKPF"CNU"CPFGTG."FC" LC"OCVGTKGNNG"'PV/
YKEMNWPIUWPVGTUEJKGFG"PKEJV"\W"KIPQTKGTGP"UKPF0"'KPKIG")GUGNNUEJCHVGP."FKG"UKEJ"PQEJ
PKEJV"FQTVJKP"GPVYKEMGNV"JCDGP."YQ"CNNG"'PVYKEMNWPI"\YCPIUN·WHKI"JKPN·WHV."YGKUGP
FGO\WHQNIG"GKPGP"MEWNVWTCN"NCIK"CWH0"&KGUGT"IGKUVKIG"*KPVGTITWPF"FGU"3:0"WPF"3;0",CJT/
JWPFGTVU" GTJGNNV." YCTWO" CWEJ" FKG" 5Q\KQNQIGP" WPF" )GUGNNUEJCHVUYKUUGPUEJCHVNGT" FGT
HTÒJGP"'RQEJG"XQP"%QOVG" *XIN0"3;;6+"ÒDGT"/CTZ"DKU"5KOOGN"PCEJ")GUGV\O·­KIMGK/
VGP." LC"PCEJ"0CVWTIGUGV\NKEJMGKVGP"FGT"'PVYKEMNWPI" UWEJVGP." UQYQJN"YCU"FKG"GKIGPG
)GUGNNUEJCHV"CNU"CWEJ"YCU"FGTGP"8GTQTVWPI"KO"8GTINGKEJ"\W"CPFGTGP"8ÌNMGTP"CPIKPI0
'PVYKEMNWPI"D\Y0")GUEJKEJVG"IGT·V"HQNIGTKEJVKI"\W"GKPGT"8GTCPUVCNVWPI."KP"FGTGP"<GP/
VTWO"FGT"9GVVDGYGTD"WO"FGP" LGYGKNU"JÌEJUVGP"5VCPF"FGT"-WNVWT"WPF"¤MQPQOKG"GK/
PGT"'RQEJG"*XIN0"%QOVG"3;;6."50"::8+++."F0"J0"FGT"<KXKNKUCVKQP"GKPGU".CPFGU."UVGJV0

+P"FKGUGO"<WUCOOGPJCPI" GTNCPIVGP"7VQRKGP" GKPG" ICP\"PGWG"$GFGWVWPI0"<YCT" GZK/
UVKGTGP"DGTGKVU"XQT"FGT"/QFGTPG."KP"FGP"CPVKMGP")GUGNNUEJCHVGP"GDGPUQ"YKG"KP"FGP"OKV/
VGNCNVGTNKEJGP."$KNFGT"WPF"/[VJGP"XQO"DGUUGTGP".GDGP0"&KGUG"YCTGP"LGFQEJ"GPVYGFGT
MPCEJ" TÒEMY·TVUK" JKP" QTKGPVKGTV." KPFGO" UKG" CWH" GKP" XGTOGKPVNKEJ" IQNFGPGU" <GKVCNVGT
XGTYKGUGP="FCU"IKNV"DGUQPFGTU"HÒT"FCU"#NVGTVWO0"#PFGTG"7VQRKGP"GVYC"FGU"5R·VOKVVGN/
CNVGTU."YKG"FKG" XQP"6JQOCU"/QTWU." UKGFGNVGP"FKG" CNVGTPCVKXGP")GUGNNUEJCHVGP."FKG" KP
KJTGP"'PVYÒTHGP"\WO"6GKN"UGJT"CWUHÒJTNKEJ"DGUEJTKGDGP"YWTFGP."KTIGPFYQ"CWH"GKPGT
+PUGN"KO"1\GCP"CP."FKG"*OKV"#WUPCJOG"FGU"#WVQTU+"CNNGTFKPIU"PQEJ"PKGOCPF"\W"UGJGP
DGMQOOGP"JCVVG0"'TUVOCNU"KP"FGT"/QFGTPG"HKPFGV"GKP"SWCNKVCVKXGT"7ODTWEJ."P·ONKEJ
GKP"4KEJVWPIUYGEJUGN"D\Y0"ÒDGTJCWRV"GTUV"GKPG"4KEJVWPIUIGDWPI"FGT"7VQRKG"UVCVV<"FCU
.CPF"FGT"PGWGP"/ÌINKEJMGKVGP"NCI"YGFGT"\WTÒEM"PQEJ"\GKVINGKEJ"OKV"FGT"DGUVGJGPFGP
)GUGNNUEJCHV"CP"GKPGO"CPFGTGP"1TV"*CNUQ"KTIGPFYQ."FCJGT"FGT"0COG"7VQRQK."CWEJ<"CP
ICT" MGKPGO" 1TV+0" 8QP" PWP" CP" UKGFGNVGP" FKG" /GPUEJGP" KO" 4GKEJ" FGT" <WMWPHV." FCU
FWTEJCWU"XQP"FKGUGT"9GNV"YCT."LGFQEJ"GTUV"JKPVGT"FGT")GIGPYCTV"NCI0"&KG"PGWGP"8GT/
J·NVPKUUG"\W"GTTGKEJGP."YCT"CNUQ"PKEJV"OGJT"GKPG"(TCIG"FGT"IWVGP"0CXKICVKQP."UQPFGTP
F"\WOCN"FGT"(QTVUEJTKVV"WPCWHJCNVUCO"XQTCPFT·PIVG"F"PWT"GKPG"(TCIG"FGT"<GKV0"9CTVGP
YCT"CPIGUCIV0"&CU"7PIGJGWTG"WPF"RQNKVKUEJ"2TQXQMCPVG"FKGUGT"PGWGP"5KEJVYGKUG"DG/
UVCPF"FCTKP."FC­"UKEJ"FKG"*GTTUEJGPFGP"PWP"OKV"UQNEJGP"'PVYÒTHGP"GTPUVJCHV"CWUGKP/
CPFGT\WUGV\GP"JCVVGP."FKG"9KTMNKEJMGKV"YGTFGP"UQNNVGP"WPF"FCDGK."YKG"CNNGTFKPIU"CPFG/
TG" XQT" KJPGP" CWEJ."FKG".GDGPUYGKUG"WPF"OCVGTKGNNG"8GTUQTIWPI"FGT"/GPUEJGP" \WO
)GIGPUVCPF"JCVVGP0"&COKV"YWTFGP"7VQRKGP"KP"GKPGO"ICP\"PGWGP"5KPPG"RQNKVKUEJ"TGNG/
XCPV"*XIN0"'NKCU"3;:7="8Q­MCOR"3;:7+0
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7PÒDGTUGJDCT"UVGEMV"KP"FKGUGT"5KEJVYGKUG"GKPG"VGORQTCNG"&TKHV<"&GT"$NKEM"FGT")GUGNN/
UEJCHVGP" TKEJVGV" UKEJ" HCUV" CWUUEJNKG­NKEJ"PCEJ" XQTP." UR·VGT" YKTF" UQICT" XQP" FGT" M<W/
MWPHVUIGUGNNUEJCHVK"*/QNGU"3;9;+"FKG"4GFG"UGKP0"/CP"MCPP"XQP"GKPGT"6GORQTCNKUKGTWPI
FGT"2GTURGMVKXG"FGT"/GPUEJGP" KP"FGT"CPDTGEJGPFGP"0GW\GKV" URTGEJGP" *XIN0"CWEJ"FKG
&CTUVGNNWPIGP"DGK".WJOCPP"3;;:+0"&KG"6JGOGP"FGT"<GKV"YCTGP"DGMCPPVNKEJ"FKG"*GT/
UVGNNWPI"XQP"OGJT"RQNKVKUEJGT"WPF"KO")GHQNIG"FCXQP"UQ\KCNGT")GTGEJVKIMGKV."XQP"FGT
/GJTWPI"FGU"OCVGTKGNNGP"9QJNUVCPFGU" *XIN0"$QTUV" 3;:5." 50"58H0+"WPF" ICP\" CNNIGOGKP
FKG"8KUKQP"FGT"MWNVWTGNNGP"8GTGFGNWPI"FGU"/GPUEJGP"DKU"JKP"\W"GKPGO"9GUGP."FCU"UKEJ
OKV")QVV"OGUUGP"MQPPVG0"2QNKVKUEJG"2CTVK\KRCVKQP"DGITÒPFGVG" UKEJ"PKEJV" \WNGV\V" CWU
FGT"'KPUKEJV."FC­"CNNG"5V·PFG"WPF"-NCUUGP."XQT"CNNGO"FKG"DÒTIGTNKEJG"YKG"CDGT"CWEJ"FGT
&TKVVG"5VCPF."FWTEJ"QTKIKP·TG".GKUVWPIGP"\WO"9QJNUVCPF"FGT"0CVKQP"DGKVTWIGP0"&KG
DGUUGTG"9GNV"YWTFG"PWP"CNUQ"CNU"FKGUUGKVKIG"/GNKQTCVKQP"FGT".GDGPUXGTJ·NVPKUUG"XQTIG/
UVGNNV"WPF"KP"XKGNGP"(CEGVVGP"CWUIGHÒJTV0"+P"FGT"-QPUGSWGP\"OW­VGP"FCJGT"2N·PG"GPV/
YQTHGP"YGTFGP."FKG"FCTNGIVGP."YKG"FGT"7ODCW"XQP" GKPGT"/CPIGNIGUGNNUEJCHV"JKP" \W
GKPGT" )GUGNNUEJCHV" FGT" )NGKEJJGKV" WPF" FGU" OCVGTKGNNGP" 9QJNUVCPFGU" \W" DGUEJTGKVGP
YCT0

5QOKV"GTJKGNV"FCU"YKTVUEJCHVNKEJG"WPF"RQNKVKUEJG"*CPFGNP." KP"FGO"GU"WPVGT"FKG"ªDGT/
UEJTKHV" DGUVKOOVGT." NCPIHTKUVKIGT" <KGNXQTICDGP" IGUVGNNV" YWTFG." GKPG" PGWG" D\Y0" ÒDGT/
JCWRV"GTUV"GKPG"2GTURGMVKXG."GKPGP"(NWEJVRWPMV."CP"FGO"UKEJ"FKG")GUGNNUEJCHV"\W"GKPGO
PGWGP" )CP\GP" CWUTKEJVGP" MQPPVG0" /KV" FGT" &KHHGTGP\KGTWPI" \YKUEJGP" GKPGO" ,GV\V/
<WUVCPF"WPF"GKPGO"CP\WUVTGDGPFGP."XGTDGUUGTVGP"<WUVCPF"YKTF"GKP"\GKVNKEJGT"*QTK/
\QPV"GKPIGUEJQDGP."YQTCWU"UKEJ"FKG"6GORQTCNKUKGTWPI"FGT"5KEJVYGKUG"URGKUV."XQP"FGT
GKPICPIU" KO".WJOCPP/<KVCV"FKG"4GFG"YCT0"#WU"FGO"MTGKUHÌTOKIGP"&GPMGP"FGU"/KV/
VGNCNVGTU"YKTF"GKPG".KPKG" *XIN0"*QJP"3;:6+0"&KG"/QFGTPG"JCV" UKEJ"XQP"$GIKPP"CP"CNU
GKPG"CWH"FGO"9GI"DGHKPFNKEJG")GUGNNUEJCHV"MQPUVKVWKGTV"WPF"CWU"FKGUGT"6GORQTCNKUKG/
TWPI"KJTGT")NQDCNRGTURGMVKXG"DG\QIGP."FKG"KJTG"URG\KHKUEJG"&[PCOKM"CWUOCEJV0

6GORQTCNKUKGTWPI"FGT")GUGNNUEJCHV"OGKPV"JKGT"CNUQ"GKPOCN."YKG"GDGP"FCTIGUVGNNV."4KEJ/
VWPIUIGDWPI."\WO"CPFGTGP."YKG"YGKVGT"QDGP"FKUMWVKGTV."GKP"CWH"FKG"#NNVCIU\GKV"DG\Q/
IGPGU"4CVKQPCNXGTJCNVGP"FGT"/GPUEJGP0"6GORQTCNKUKGTWPI"OGKPV"FCTÒDGT"JKPCWU"FKG
8GT\GKVNKEJWPI"FGU"ÌMQPQOKUEJGP"&GPMGPU" WPF"*CPFGNPU" WPF" FGT" \GKVNKEJGP" 5VCP/
FCTFKUKGTWPI"FGT"#TDGKV0"*KGT\W"YCT"GU"\WP·EJUV"PÌVKI."FGP"8QNMUYQJNUVCPF"CNU"ÌMQ/
PQOKUEJG"<KGNUGV\WPI"UWK"IGPGTKU"\W"RTQMNCOKGTGP"F"GKPG"7VQRKG."HÒT"FGTGP"8GTYKTM/
NKEJWPI"UKEJ"XQT"CNNGO"FKG"¤MQPQOKG"FGT"'TUVGP"/QFGTPG"UVCTM"OCEJVG0
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4 9QJNUVCPF"FWTEJ"TCVKQPGNNG"<GKVYKTVUEJCHV

403 <GKV"HÒT"FGP"IGTGEJVGP"6CWUEJ<"&KG"\KXKNKUCVQTKUEJG"&KOGPUKQP

&KG"/QFGTPKUKGTWPI"FGT"CNVGP"HGWFCNGP")GUGNNUEJCHV"\KGNVG."YCU"FKG"9KTVUEJCHV"DGVTKHHV.
\WO"GKPGP"CWH"FKG"&WTEJUGV\WPI"PGWGT"5RKGNTGIGNP"KP"FGT"ÌMQPQOKUEJGP"-QOOWPKMC/
VKQP."\WO"CPFGTGP"CWH"FKG"JCPFITGKHNKEJG"8GTDGUUGTWPI"FGT"OCVGTKGNNGP"5KVWCVKQP"FGT
DTGKVGP"/CUUG"FGU"8QNMGU0"(ÒT"DGKFGU" UVGJV"DGKURKGNJCHV"FCU"1GWXTG"FGU"RTQOKPGPVG/
UVGP" 8GTVTGVGTU" FGT" MRQNKVKUEJGP" ¤MQPQOKGK." #FCO" 5OKVJ0" 0KEJV" \WH·NNKI" KUV" UGKP
*CWRVYGTM"OKV"M&GT"9QJNUVCPF"FGT"0CVKQPGPK"ÒDGTUEJTKGDGP0

9CU" FKG" PGWGP" 5RKGNTGIGNP" CPIGJV." DGUEJ·HVKIVG" 5OKVJ" FCU" )TWPFRTQDNGO." YKG" FKG
/CUUG"FGT"XGTHÒIDCTGP")ÒVGT"\W"UVGKIGTP"UGK."QJPG"FC­"FKGUG"5VGKIGTWPI"OKV"GKPGT"GPV/
URTGEJGPFGP"9QJNUVCPFUOKPFGTWPI"CPFGTGT".·PFGT"GTMCWHV"YGTFGP"OÒUUG0" +O"ÌMQ/
PQOKUEJGP" 9GNVDKNF" GKPGT" FGT" XQTCPIGICPIGPGP" WPF" \WP·EJUV" MQPMWTTKGTGPFGP
6JGQTKGP"ÒDGT"FGP"%JCTCMVGT"WPF"FKG"3WGNNGP"FGU"IGUGNNUEJCHVNKEJGP"4GKEJVWOU."FGO
/GTMCPVKNKUOWU."YCT" GDGP"FKGUG"#PUKEJV"JGTTUEJGPFG"&QMVTKP" *XIN0"0GWOCTM" 3;86.
50"32+0"/GJT"PQEJ"YCTGP"4CWD"WPF"IGYCNVUCOG"#PGKIPWPI"CNU"GKPG"FGT"3WGNNGP"FGU
4GKEJVWOU" DKU" NCPIG" KP" FKG" 0GW\GKV" JKPGKP" FWTEJCWU" PKEJV" ITWPFU·V\NKEJ" IG·EJVGV0
0KEJV"/CTMV/."UQPFGTP"/CEJVXGTJ·NVPKUUG"WPF"5VCPFGURTKXKNGIKGP"DGUVKOOVGP"FKG"4G/
IGNP"FGU"9KTVUEJCHVGPU"WPF"FGT"8GTUQTIWPI0"'KP"\GPVTCNGU"6JGOC"\W"$GIKPP"FGT"+PFW/
UVTKCNKUKGTWPI"YCT"FCJGT."YKG"GKPG"\KXKNKUKGTVG")GUGNNUEJCHV"KJTGP"OCVGTKGNNGP"5VQHHYGEJ/
UGN"\WT"OÌINKEJUV"ITQ­GP"<WHTKGFGPJGKV"GKPGT"OÌINKEJUV"ITQ­GP"<CJN"XQP"/GPUEJGP
TGIGNP"MÌPPG0

&KG"XQTOQFGTPGP"#PUKEJVGP"ÒDGT"FKG"8GTOGJTWPI"FGU"9QJNUVCPFU"DGYGIVGP"UKEJ"OKV
CPFGTGP"9QTVGP" CWH" FGT"'DGPG" GKPGU"0WNNUWOOGPURKGNU." DGK" FGO" FGT" GKPG" PWT" FCU
IGYKPPGP"MCPP."YCU"FGT"CPFGTG"XGTNKGTV0"&KG"TGXQNWVKQP·TG"$GJCWRVWPI"FGT"UQIGPCPP/
VGP"MNCUUKUEJGP"¤MQPQOKG"DGUVCPF"PWP"FCTKP."OCP"MÌPPG"FWTEJ"CPFGTG"(QTOGP"FGU
9KTVUEJCHVGPU"WPF"FKG"5V·TMWPI"DGUVKOOVGT"+PUVKVWVKQPGP."XQT"CNNGO"FGT"FGU"/CTMVGU.
DGK"INGKEJ\GKVKIGT"<WTÒEMFT·PIWPI"FGT"RQNKVKUEJGP"5VGWGTWPI"FGU"9KTVUEJCHVUNGDGPU"\W
GKPGO" +PVGTGUUGPCWUINGKEJ" \YKUEJGP" CNNGP" YKTVUEJCHVNKEJGP" #MVGWTGP" MQOOGP0" +O
'TIGDPKU"YÒTFGP"CNNG"#MVGWTG"FGU"9KTVUEJCHVURTQ\GUUGU"DGUUGT"FCUVGJGP"CNU"\WXQT."FGT
4GKEJVWO"CNNGT"YKTVUEJCHVNKEJ"UVCTMGP"0CVKQPGP"WPF"FGT"+PFKXKFWGP"MÌPPVG"YCEJUGP.
LC"YÒTFG"UKEJ"UQICT"DGFKPIGP0

&COKV" YWTFG" GKP" YGKVGTGT" 5EJTKVV" KP" GKPG" DGUUGTG" )GUGNNUEJCHV" XQTIG\GKEJPGV0" &CU
)TWPFOWUVGT"FKGUGU"&GPMGPU"HKPFGV"OCP"KP"FGT"QDGP"UMK\\KGTVGP"(QTVUEJTKVVUMQP\GR/
VKQP" *XIN0" CWEJ".QGYGPUVGKP" 3;;2." 50"394HH0+0"&GT"(QTVUEJTKVV" HQTFGTVG" ÌMQPQOKUEJG
$CUKUKPPQXCVKQPGP"JGTCWU"*XIN0"2TKFFCV"3;;5+."FKG"GKPGP"\KXKNKUKGTVGP"7OICPI"FGT"/GP/
UEJGP"OKVGKPCPFGT"ÒDGTJCWRV" GTUV"PCEJJCNVKI"DGITÒPFGP"MÌPPGP0"#FCO" 5OKVJ" WPF
CPFGTG" UGKPGT" <GKVIGPQUUGP" RTQRCIKGTVGP" FCJGT" FGP" /CTMV" WPF" FKG" IGTGEJVGP" #WU/
VCWUEJXGTJ·NVPKUUG"PKEJV"PWT"CNU"CPIGOGUUGPGU"ÌMQPQOKUEJGU"5VGWGTWPIUOGFKWO."UQP/



/"38"/

FGTP" \WINGKEJ" CNU" +PUVTWOGPVCTKWO" \WT" UWM\GUUKXGP"*GTUVGNNWPI" GKPGT" KP"9QJNUVCPF
WPF"(TKGFGP"NGDGPFGP"<KXKNKUCVKQP"*5OKVJ"3;95."50"52="XIN0"CWEJ"$QJNGPFGT"3;;;+0

&CU" NGKVGPFG"-TKVGTKWO"FGU"IGTGEJVGP"6CWUEJGU"UQNNVG"FGT"MNCUUKUEJGP"¤MQPQOKG"\W/
HQNIG"FGT"#TDGKVUCWHYCPF"WPF"FCOKV"FGT"\GKVNKEJG"#WHYCPF"UGKP."FGP"FKG"*GTUVGNNWPI
GKPGT"9CTG"GTHQTFGTV" *XIN0"5OKVJ"3;95."50"6;HH0."44HH0."48."52+0"&KG"2T·OKUUGP"WPF"$G/
ITÒPFWPIGP"FKGUGT"6JGQTKG"MÌPPGP"JKGT"PKEJV"YGKVGT"CWUIGHÒJTV"YGTFGP0"+P"WPUGTGO
<WUCOOGPJCPI"IGPÒIV"GU" HGUV\WUVGNNGP."FC­"<GKV"CNU"4GHGTGP\TCJOGP"RNÌV\NKEJ"CWEJ
GZRNK\KV" KP" FGP" 6JGQTKGP" FGT" UGKPGT\GKV" XQTJGTTUEJGPFGP" ¤MQPQOKG" \WO" 6JGOC
YWTFG"*GDF0."50"6;H0+"F"YCU"XQTJGT"PKEJV"FGT"(CNN"YCT0"/CP"OÒ­VG"YQJN"PQEJ"CPOGT/
MGP."FC­"FKG"<GKV"CNU"4GHGTGP\U[UVGO"FGU"IGTGEJVGP"6CWUEJGU"XQP"FGP"-NCUUKMGTP"CNU
/C­UVCD"FGT"DGPÌVKIVGP"#TDGKVUNGKUVWPI"CNU"GKPG"#TV"0CVWTIGUGV\"FGU"6CWUEJGU"FCTIG/
UVGNNV"YWTFG0"&GO\WHQNIG"J·VVGP"KP"CNNGP"'RQEJGP"FGT"/GPUEJJGKV"FQTV."YQ"IGVCWUEJV
YWTFG." UKEJ" FKG" /GPUEJGP" CP" FGO" -TKVGTKWO" FGU" #TDGKVUCWHYCPFGU" QTKGPVKGTV0" 5Q
MQPPVG"KPUDGUQPFGTG"/CTZ."FGT"UKEJ"CWH"FKG"F"XQP"KJO"OQFKHK\KGTVG"F"#TDGKVUYGTVNGJ/
TG"FGT"-NCUUKM"DGTKGH."DGJCWRVGP." CNNG"¤MQPQOKG" NCWHG" CWH" GKPG"¤MQPQOKG"FGT"<GKV
JKPCWU0"9KT"YKUUGP"JGWVG."FC­"FKGU"PKEJV"FGT"(CNN"KUV."GVYC"KP"FGT"¤MQPQOKG"FGT",·IGT
WPF"5COONGT" *XIN0"5CJNKPU" 3;96+0" +P"GKPGO"CPFGTGP".KEJV"GTUEJGKPV"FKG"$GOGTMWPI.
YGPP"OCP"UKG"UQ"FGWVGV."FC­"CNNG"OQFGTPG"¤MQPQOKG"NGV\VNKEJ"F"YCU"KOOGT"FCU"OGKPV
F"<GKV/¤MQPQOKG"UGK0

5OKVJ"JCV"UGKPGP")TWPFCPUCV\"DKU"KP"FKG"DGVTKGDUYKTVUEJCHVNKEJG"'DGPG"JKPGKP"YGKVGT
CWUIGHÒJTV<"9GPP"GU"UVKOOV."FC­"FKG"9CTGPYGTVG"OKV"FGO"#TDGKVUCWHYCPF"WPF"FKG/
UGT"YKGFGTWO"OKV"FGP"HÒT"FKG"*GTUVGNNWPI"GKPGT"9CTG"DGPÌVKIVGP"<GKVGP"KP"GKPGO"FK/
TGMVGP" <WUCOOGPJCPI" UVGJGP." FCPP" KUV" FKG" ¤MQPQOKG" FGT" <GKV" F" QD" 0CVWTIGUGV\
QFGT"PKEJV"F"KP"LGFGO"(CNN"FKG"RTCMVKUEJG"DGVTKGDNKEJG"-QPUGSWGP\0"&KG"2GTHGMVKQPKG/
TWPI"CNU".GKVDKNF"DGUVGJV"FCPP"KP"FGT"MQPUGSWGPVGP."WPF"FCU"JGK­V<"KPHKPKVGP."4GFWM/
VKQP"FGT"<GKVCWHY·PFG."FKG"HÒT"FKG"*GTUVGNNWPI"GKPGT"9CTG"DGPÌVKIV"YGTFGP0"5OKVJ"JCV
FCU."YCU"GT"OGKPVG."CO"$GKURKGN"FGT"0CFGNJGTUVGNNWPI"CWUHÒJTNKEJ"DGUEJTKGDGP"*5OKVJ
3;95."50"45H0="XIN0"JKGT\W"CWEJ"4KPFGTURCEJGT"3;:7+0"&KG"5EJNÒUUGNDGITKHHG"JKGTHÒT"YC/
TGP" 5VCPFCTFKUKGTWPI" WPF" #TDGKVUVGKNWPI." FGTGP" 8QTVGKNG" GT" CWUFTÒEMNKEJ" FCTKP" UCJ.
FC­"FWTEJ"FKG"'KPÒDWPI"FGT"#TDGKVUMT·HVG" WPF" FWTEJ" FKG"9KGFGTJQNWPIGP" FGT"#T/
DGKVUV·VKIMGKVGP" GKPG"JÌJGTG"#WUDTKPIWPIUOGPIG"RTQ"<GKVGKPJGKV" GTTGKEJDCT" UGK0"&KG
/CUUG" FGT" HÒT" GKPG" 8QNMUYKTVUEJCHV" XGTHÒIDCTGP" )ÒVGT" YKTF" GTUVOCNU" CWUFTÒEMNKEJ
GTMCPPV" CNU" GKPG"(WPMVKQP" FGT"OÌINKEJUV" GHHK\KGPVGP"<GKVQTICPKUCVKQP" FGT"#TDGKV" KP
FGP"7PVGTPGJOGP0

404 )ÒVGTOCPIGN"DGUGKVKIGP"FWTEJ"<GKVYKTVUEJCHV

&KG"/QFGTPKUKGTWPI"FGT"¤MQPQOKG"\KGNVG"CW­GT"CWH"FGP"CNNIGOGKPGP"\KXKNKUCVQTKUEJGP
(QTVUEJTKVV"CWH"FKG"DGUUGTG"8GTUQTIWPI"FGT"$GXÌNMGTWPI"OKV"OCVGTKGNNGP"&KPIGP."FKG
UGKPGT\GKV"XQT"CNNGO"FKG"WPIGNÌUVG"TGIGNO·­KIG")TWPFXGTUQTIWPI"FGT"$GXÌNMGTWPI"OKV
0CJTWPIUOKVVGNP"DGVTCH"*XIN0"4GEMVGPYCNF"3;::."50"6;H0="5EJWOCPP"3;::."50"395+0"&KG
OCVGTKGNNG"#WUICPIUUKVWCVKQP" KP"FGT"8QTOQFGTPG" KUV"FWTEJ"GKPG"YGKV"XGTDTGKVGVG"7P/
VGTGTP·JTWPI."XQT"CNNGO"CDGT"FWTEJ"UGJT"WPTGIGNO·­KIG"WPF"XQP"XKGNGP"<WH·NNKIMGKVGP
CDJ·PIKIG"<WHWJT"XQP".GDGPUOKVVGNP"IGMGPP\GKEJPGV0"8KGNG"#WVQTGP"UVGNNGP"FCU"/KV/



/"39"/

VGNCNVGT"FKGUDG\ÒINKEJ" CNU" GKPG"&CWGTMTKUG"FCT" *XIN0"$QTUV" 3;:5="%KRQNNC" 3;98." 50";HH0.
453HH0="$TCWFGN" 3;99+."FKG"PWT"XQP" IGNGIGPVNKEJGP"#WUPCJOGP"WPVGTDTQEJGP"YWTFG0
5Q"DNKGD"GVYC"FGT"(NGKUEJMQPUWO"CWH"FKG"(GUVVCIG"DGUEJT·PMV."FKGUG"JCVVGP"FCOKV"PKEJV
PWT"GKPG"KFGGNNG"$GFGWVWPI"*XIN0"5EJOWIIG"3;:9+0"&KG"$KVVG"WO"FCU"V·INKEJG"$TQV"YCT
CNUQ"PKEJV"PWT"GKPG"NGGTG"(QTOGN"KP"FGP")GDGVGP"FGT"/GPUEJGP0"#WEJ"$GMNGKFWPI"YCT
MPCRR" WPF" UQ" MQUVURKGNKI." FC­" PWT" FKG" JÌJGTGP" 5V·PFG" UKEJ" N·PIGTG" -NGKFGT" NGKUVGP
MQPPVGP." Y·JTGPF" FKG" PKGFGTGP" GKPG" $GMNGKFWPI" VTCIGP" OW­VGP." FKG" JÌEJUVGPU" DKU
\WO"-PKG"TGKEJVG"*%KRQNNC"3;98."50";."53+0"&CJGT"OW­"GU"CNU"GKPG"MÒJPG"8KUKQP"IGNVGP.
YGPP"FGT"HTCP\ÌUKUEJG"-ÌPKI"*GKPTKEJ"+80"CP"FGT"5EJYGNNG"\WT"/QFGTPG"FGP"9WPUEJ
JGIVG." MSWG" NG"FKOCPEJG" EJCSWG"RC[UCP" CKV" UC" RQWNG" CW" RQVK" *PCEJ"0GWOCTM" 3;86.
50"4;+0"&C­"LGFGT"$CWGT"\WT"/KVVCIU\GKV"GKP"*WJP"KO"6QRH"JCDGP"UQNNVG."KUV"CWEJ"FGU/
JCND"GKP"\W"LGPGT"<GKV"WPIGYÌJPNKEJGU"9WPUEJDKNF"IGYGUGP."YGKN"FKG"8GTUQTIWPIUNCIG
FGT" GKPHCEJGP" $GXÌNMGTWPI" KP" FGP" HTÒJGP" 9KTVUEJCHVUVJGQTKGP." KP" FGPGP" FGT
9QJNUVCPF"GKPGU".CPFGU"XQT"CNNGO"CP"UGKPGP")QNF/"WPF")GNFTGUGTXGP"WPF"FGO"9QJN/
GTIGJGP"FGU"*GTTUEJGTJCWUGU"IGOGUUGP"YWTFG."UEJNKEJV"PKEJV"XQTMCO0"&GT"$GITKHH"FGU
8QNMUYQJNUVCPFGU"YKG"ÒDGTJCWRV"FGT"FGU"9QJNUVCPFGU" GTJ·NV" GTUV"OKV"#FCO"5OKVJ
UGKPGP" OQFGTPGP." F0"J0" CWH" FKG" /GPUEJGP" DG\QIGPGP" 5KPP" *XIN0" 0GWOCTM" 3;86.
50"34HH0+0

&KG"7PMCNMWNKGTDCTMGKV"FGT"'TP·JTWPIUUKVWCVKQP"FGT"CITCTKUEJGP")GUGNNUEJCHVGP" *XIN0
$QTUV" 3;:5."50"58="$CTQKEJ" 3;:7."50"44:+"DGTWJVG"WPVGT" CPFGTGO" CWH"FGP" LCJTGU\GKVNK/
EJGP" D\Y0" YKVVGTWPIUDGFKPIVGP" 5EJYCPMWPIGP" UQYKG" FGT" 7PXGT·PFGTNKEJMGKV" FGT
$QFGPDGUEJCHHGPJGKV0" <W" FKGUGT" 'TP·JTWPIUITWPFNCIG" VTCV" JKP\W" FKG" #DJ·PIKIMGKV
XQP"FGP"WPUKEJGTGP"3WGNNGP"FGT"'PGTIKG\WHWJT."XQT" CNNGO" XQP"9KPF/"WPF"9CUUGT/
MTCHV0"&KG"J[IKGPKUEJGP"$GFKPIWPIGP" HÒJTVGP" TGIGNO·­KI"\W"XGTJGGTGPFGP"5GWEJGP0
#DGT"CWEJ"-TKGIG"WPF"MNGKPGTG"4CWD\ÒIG."FKG"CP"FGT"6CIGUQTFPWPI"YCTGP"WPF"XQO
#FGN"ITQ­GPVGKNU"CNU"GKPG"#TV"URQTVNKEJGU"7PVGTHCPIGP"KO"-CORH"WO"4WJO."'JTG"WPF
4GKEJVWO"DGVTCEJVGV"YWTFGP"*XIN0"$GNNGDCWO"3;;2."50"366H0+."GTUEJYGTVGP"FGP"#WHDCW
GKPGT" \WXGTN·UUKIGP" .GDGPUITWPFNCIG" HÒT" FKG" GKPHCEJGP" /GPUEJGP0" 7O" FGO" DGK\W/
MQOOGP"YCT"GKPG"WOHCUUGPFG"0GWUVTWMVWTKGTWPI"FGT"OCVGTKGNNGP"4GRTQFWMVKQPUDG/
FKPIWPIGP" GTHQTFGTNKEJ0" &KG" \CJNTGKEJGP" VGEJPKUEJGP" 'THKPFWPIGP" UGKV" FGO" UR·VGP
/KVVGNCNVGT"FT·PIVGP." KP"GKPGO"ÒDGTITGKHGPFGP"-QP\GRV"IGDÒPFGNV"WPF"WOIGUGV\V"\W
YGTFGP"*$QTUV"3;:5."50"6:."56+0

&GT"2TQ\G­"FGT"/QFGTPKUKGTWPI"FWTEJ"+PFWUVTKCNKUKGTWPI"XGTNKGH"KP"HCUV"CNNGP".·PFGTP
FGT"9GNV"CNU"GKP"2TQ\G­"FGT"4GXQNWVKQP"XQP"QDGP"*XIN0"-Ì­NGT"3;;5+0"&KG"8GTCTOWPI
QFGT"'PVGKIPWPI"FGT"D·WGTNKEJGP"'ZKUVGP\GP."FKG"2TQVQKPFWUVTKCNKUKGTWPI."FKG"*CWUKP/
FWUVTKG."FKG")TÒPFWPI"XQP"/CPWHCMVWTGP"W0"C0"O0" *XIN0"-QEMC" 3;;2="2ÌNU" 3;::+." UKG
CNNG"YCTGP"ÒDGTYKGIGPF"'TIGDPKUUG" GT\YWPIGPGT"8GT·PFGTWPIGP"FGT"DKUJGTKIGP".G/
DGPUITWPFNCIGP" *6JQORUQP" 3;8:+0" /QFGTPKUKGTWPI" KP" KJTGT" MQPMTGVGP" )GUVCNV" CNU
+PFWUVTKCNKUKGTWPI" HCPF" \WOGKUV" WPVGT" 6T·PGP" UVCVV." WPF" GU" FCWGTVG" KP" ,CJT\GJPVGP
D\Y0",CJTJWPFGTVGP"\W"\·JNGPFG"2GTKQFGP."DKU"FKG"2QRWNCTKUKGTWPI"FGU"IGUGNNUEJCHVNK/
EJGP"4GKEJVWOU"GKPUGV\VG0

&KG"2TQVCIQPKUVGP"FGT" +PFWUVTKCNKUKGTWPI"XGTHQNIVGP"FCU"<KGN."GKPG"YGKVJKP"CTVKHK\KGNNG
9GNV"\W"DCWGP."FKG"FGT"-QPVTQNNG"FGT"/GPUEJJGKV"WPVGTYQTHGP" KUV"WPF" KP"FGT"$GTG/
EJGPDCTMGKV"WPF")NGKEJHÌTOKIMGKV"FQOKPKGTGP0"M+PFWUVTKGK"OGKPV"FCU"2TKP\KR"FGT"7P/



/"3:"/

CDJ·PIKIMGKV"FGT"2TQFWMVKQPU/"WPF".GDGPUDGFKPIWPIGP"IGIGPÒDGT"FGP"<WH·NNKIMGKVGP
FGT"0CVWT="FKG"/CUEJKPGP"WPF"(CDTKMGP."FKG"CWU"FKGUGO")TWPFIGFCPMGP" GPVUVGJGP.
UKPF" FKG" -QPMTGVKUKGTWPIGP" FKGUGT" +FGG0" &GT" HTCP\ÌUKUEJG" 5Q\KCNWVQRKUV" 5CKPV/5KOQP
JCV."CNU"GKPGT"FGT"2TQVCIQPKUVGP"PCEJ"XKGNGP"8QTI·PIGTP."#PHCPI"FGU"3;0",CJTJWPFGTVU
FKG"\GPVTCNGP"2TQDNGOG" LGPGT"'RQEJG"PQEJOCNU"CWH"FGP"2WPMV"IGDTCEJV0"(ÒT"KJP" KUV.
YKG")TÌDN/5VGKPDCEJ"\WUCOOGPHC­V."MFCU"<KGN"FGT"PGWGP"'RQEJG"FKG"'PVHCNVWPI"CNNGT
2TQFWMVKXMT·HVG"FGU".CPFGU."FKG"8GTDGUUGTWPI"XQP"6GEJPKMGP"FGT"0CVWTDGJGTTUEJWPI
WPF"FGT"2TQFWMVKQP"WPF"FGT"'KPUCV\"FGT"CPYGPFWPIUQTKGPVKGTVGP"'THCJTWPIUYKUUGP/
UEJCHVGP"OKV"FGO"<KGN"FGT"5VGKIGTWPI"FGT"2TQFWMVKQP0K"&GT"(QTVUEJTKVV"DGUVGJV"PCEJ
5CKPV/5KOQP"*3;;6."50"456H0+"KP"FGT"5WDUKUVGP\YGKUG"FGT"/GPUEJGP"OKV"*KNHG"FGT"*GT/
UVGNNWPI"PÒV\NKEJGT")ÒVGT="FKG"5VGKIGTWPI"FGT"2TQFWMVKQP"YCT"HÒT"KJP"YKG"HÒT"FKG"MNCU/
UKUEJG"¤MQPQOKG"FGT"GKP\KIG"/C­UVCD"HÒT"9QJNUVCPF0

'PVURTGEJGPF"FGO"CNNIGOGKPGP"8GTUV·PFPKU"LGPGT"<GKV"KUV"FKG"+PFWUVTKG"FCTÒDGT"JKPCWU
FKG"PGWG"OCVGTKGNNG")TWPFNCIG" GKPGT"DGUVKOOVGP"WOHCUUGPFGP".GDGPUMWNVWT." FKG" UKEJ
XQP"$GUEJT·PMWPIGP"FGT"·W­GTGP"0CVWT"FGU"/GPUEJGP" KOOGT"YGKVGT"CDJGDV."YQ\W
GVYC" CWEJ"FKG"-QPVTQNNG" ÒDGT" FKG"-ÌTRGTNKEJMGKV" FGU"/GPUEJGP" *XIN0"$GWVGNURCEJGT
3;:8+"IGJÌTV0"&KG"<YGKHGN"CO"9GTV"FGT"\WPGJOGPFGP"-ÒPUVNKEJMGKV"FGT".GDGPUXGT/
J·NVPKUUG." UQYQJN" CNU" 2TQITCOO" YKG" CNU" RTCMVKUEJG" .GDGPUHÒJTWPI." IGJÌTVGP" CNNGT/
FKPIU"XQP"$GIKPP"CP"\W"FGP"$GINGKVGTUEJGKPWPIGP"FGU"/QFGTPKUKGTWPIURTQ\GUUGU"WPF
DNKGD"ÒDGT"FKG",CJTJWPFGTVG"GTJCNVGP."XQP"FGP"MTKVKUEJGP"�W­GTWPIGP"4QWUUGCWU"ÒDGT
FKG",WIGPFDGYGIWPI"\W"#PHCPI"WPUGTGU",CJTJWPFGTVU"DKU"JKP"\WT"¤MQNQIKG/$GYGIWPI
FGU"CWUIGJGPFGP"420",CJTJWPFGTVU"*XIN0"4WEJV"3;;6+0

8GTHÒIVGP"FKG"XQTKPFWUVTKGNNGP")GUGNNUEJCHVGP"ÒDGT"YGPKI")ÒVGT." UQ"XGTHÒIVGP" UKG" LG/
FQEJ."UGJT"XGTCNNIGOGKPGTPF"IGURTQEJGP."ÒDGT"TGKEJNKEJ"<GKV0"'KP"YKTMNKEJGU"<GKVRTQ/
DNGO" KO" 5KPPG" EJTQPKUEJGT"<GKVPQV"YKG" KP" FGT"OQFGTPGP" .GDGPUYGNV" *XIN0" /ÒNNGT/
9KEJOCPP"3;:8+"GZKUVKGTVG"CWHITWPF"FGT"5VTWMVWTGP"FGT"#NNVCIUQTICPKUCVKQP" KP" LGPGT
<GKV" KP"FGP"5V·FVGP"WPF"XQT"CNNGO"CWH"FGO".CPFG"RTCMVKUEJ"PKEJV" *XIN0"$QTUV" 3;:5+0
#DIGUGJGP"XQP" GKPKIGP"IGUGNNUEJCHVNKEJGP"'NKVGP." KP"FGPGP"FCU"<GKVVJGOC" *CNNGTFKPIU
\W"LGPGT"'RQEJG"GJGT"CNU"XKTVWGNNGU"<GKVRTQDNGO+"UEJQP"JKP"WPF"YKGFGT"CPIGURTQEJGP
YWTFG."UQ"GVYC"KP"FGT"TÌOKUEJGP"#PVKMG"DGK"5GPGEC"QFGT"\W"$GIKPP"FGT"0GW\GKV"GVYC
KP"FGT"5Q\KCNWVQRKG"FGU"6JQOCU"/QTWU."YCT"M<GKVPQVK"KP"FGT".KVGTCVWT"RTCMVKUEJ"PKEJV
XQT\WHKPFGP0"&CU."YCU"FKG"/GPUEJGP"DGFTÒEMVG."JCVVG"GTUVGPU"YGPKI"OKV"<GKV"\W"VWP.
XKGNOGJT"OKV"FGO"/CPIGN"CP".GDGPUOKVVGNP."OKV"-TCPMJGKVGP"QFGT"CPFGTGP" NGDGPU/
DGFTQJNKEJGP"5KVWCVKQPGP."WPF"\YGKVGPU."UGNDUV"YGPP"GU"FCOKV"\W"VWP"JCVVG."MQPPVG"GU
PQEJ"PKEJV"KP"<GKVDGITKHHG"IGHC­V"YGTFGP0"&CU"7PDGJCIGP"CP"FGT"#TDGKV"GVYC"CTVKMW/
NKGTVG"UKEJ"GJGT"KP"$GITKHHGP"YKG"/ÒJG.".CUV."'TUEJÌRHWPI"QFGT."HÒT"FGP"9GNVUEJOGT\
CNNIGOGKP."KO",COOGTVCN"WPF"KP"·JPNKEJGP"$KNFGTP0

8QTKPFWUVTKGNNG")GUGNNUEJCHVGP" NGDVGP" KP" GKPGT"#TV"WTURTÒPINKEJGO"<GKVYQJNUVCPF0"5KG
XGTHÒIVGP"KO"8GTJ·NVPKU"\W"FGP")ÒVGTP"ÒDGT"WPGPFNKEJ"XKGN"<GKV."QJPG"CNNGTFKPIU"FKG/
UGP"4GKEJVWO"GTMGPPGP"QFGT"ICT"YÒTFKIGP"\W"MÌPPGP0"+O")GIGPVGKN"IGJÌTVG"\W"FGP
YKEJVKIGP"6JGOGP" HTÒJGTGT")GUGNNUEJCHVGP"FKG".CPIGYGKNG."FKG" UKEJ" KPUDGUQPFGTG" KP
DGUVKOOVGP" ,CJTGU\GKVGP"CWUDTGKVGVG" *XIN0"$GNNGDCWO" 3;;2+0"&CU"JKPI"WPVGT"CPFGTGO
\WUCOOGP"OKV"FGO"XQP"FGT"0CVWT"IGRT·IVGP".GDGPUTJ[VJOWU."FGT"GKPG"JÌEJUV"WP/
INGKEJG"LCJTGU/"WPF"VCIGU\GKVNKEJG"8GTVGKNWPI"XQP"2JCUGP"FGT".CUV"WPF"2JCUGP"FGT".WUV
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OKV" UKEJ" DTCEJVG0" 2JCUGP." KP" FGPGP" PCEJ" JGWVKIGP" /C­UV·DGP" ÒDGTNCPIG" IGCTDGKVGV
YGTFGP"OW­VG."GVYC"\WT"'TPVG."YGEJUGNVGP"UKEJ"CD"OKV"UQNEJGP"FGT"/W­G"*XIN0"1VVQ
3;;2+0"/CP"OW­"UKEJ" KP"FKGUGO"<WUCOOGPJCPI"PQEJ"GKPOCN"XGTIGIGPY·TVKIGP."FC­
FKG"<GKV"FGT"/GPUEJGP"YGPKI"QTICPKUKGTV."UEJQP"ICT"PKEJV"FWTEJTCVKQPCNKUKGTV"XGTNKGH0
&CU" +PFKXKFWWO" GPVUEJKGF"PKEJV"ÒDGT" UGKPG"<GKV*/XGTYGPFWPI+."XKGNOGJT"DGUVKOOVGP
·W­GTG"4KVWCNG"YKG"FCU"IGOGKPUCOG"'UUGP."FGT"V·INKEJG."\WO"6GKN"OGJTOCNKIG"-KTEJ/
ICPI."CNUQ"UQ\KCNG" +PUVKVWVKQPGP."FGPGP"OCP"UKEJ"PKEJV"GPV\KGJGP"MQPPVG."FGP"6CIGU/
XGTNCWH0"M<GKVIGUVCNVWPIK"CNU"GKPG"KTIGPFYKG"YKEJVKIG"5CEJG"MQPPVG"UEJNKEJV"PQEJ"PKEJV
XQTJCPFGP" UGKP." UEJQP"YGKN"GU"CP" +PUVTWOGPVGP"FGT"<GKVOGUUWPI" HGJNVG" *XIN0"&QJTP
XCP"4QUUWO"3;;4+0"5GNDUV"PCEJFGO"FKG"KPFWUVTKGNNG"4GXQNWVKQP"UEJQP"XKGNG"4GIKQPGP
'WTQRCU" GTHC­V"JCVVG."DNKGD"<GKVOGUUWPI"PQEJ" NCPIG" GKPG" GNKV·TG"#PIGNGIGPJGKV0"&KG
<GKV"CNU"5WRTCUVTWMVWT"GKPGT")GUGNNUEJCHV"WPF"CNU"WPKXGTUGNNGU"4GHGTGP\U[UVGO"KO"#NN/
VCI" OW­VG" UKEJ" GTUV" TGIKQPCN" UQYKG" KPPGTJCND" FGT" WPVGTUEJKGFNKEJGP" )GUGNNUEJCHVU/
UEJKEJVGP"CNNO·JNKEJ")GNVWPI"XGTUEJCHHGP0"7PF"GU"FCWGTVG",CJTJWPFGTVG."DKU"GKP"GKP/
JGKVNKEJGT"9GNVUVCPFCTF"FGT"<GKVOG­U[UVGOG"GTTGKEJV"YWTFG0

&KG" <GKV" HCPF" \WP·EJUV" CNU" +PUVTWOGPV" FGT" -QQTFKPCVKQP" 'KPICPI" KP" FKG" OQFGTPG
9GNV." CPIGHCPIGP" XQP" FGP" ITQ­GP" 'PVFGEMWPIUHCJTVGP" FGT" 'WTQR·GT" *XIN0" (WUKQP
3;:;0"50":5HH0+"DKU"JKP"\WT"5VTWMVWTKGTWPI"FGU"6CIGUCDNCWHU"FGT"JÌJGTGP"5EJKEJVGP."FKG
FGT"OGVJQFKUEJGP".GDGPUHÒJTWPI"FGU"%CNXKPKUOWU"JWNFKIVGP0"&KG"<GKV"CNU"ÌMQPQOK/
UEJG"4GUUQWTEG"YCT"KO"<WUCOOGPJCPI"OKV"FGP"CWHMQOOGPFGP"-CWHOCPPUMCRKVCNGP
WPF" FGT"<KPUTGEJPWPI" FWTEJCWU" CNU" UQNEJG" GTMCPPV0"'KP"YGKVGTG." TGXQNWVKQP·TG" 6CV
DGUVCPF"PWP"LGFQEJ"FCTKP."FKG"*.GDGPU/+<GKV"FGT"/GPUEJGP"CNU"4GUUQWTEG"\W"DGUEJTGK/
DGP"WPF" KP" GKPGT"6JGQTKG" \WO"#WUFTWEM" \W"DTKPIGP0"'U"YCT"#FCO" 5OKVJ."FGT" GT/
MCPPV"JCVVG."FC­"FKG"4GUUQWTEG"<GKV." IGPCWGT<"FKG"/ÌINKEJMGKV" GKPGT" U[UVGOCVKUEJGP
$GYKTVUEJCHVWPI"OGPUEJNKEJGT".GDGPU\GKV." KP"(QTO"GKPGT"OCTMVHÌTOKI"QTICPKUKGTVGP
+PFWUVTKGMWNVWT" KP"UGKPGT"'RQEJG"OGJT"QFGT"YGPKIGT"DTCEJ"WPVGT"FGT"CWHDTGEJGPFGP
)GUGNNUEJCHV" NCI"YKG" GKP"PQEJ"PKEJV" GTÌHHPGVGU"$GTIYGTM0"*KGT" NCI"FGT" 5EJNÒUUGN" UQ/
YQJN" \WO" CNNIGOGKPGP" \KXKNKUCVQTKUEJGP" (QTVUEJTKVV" CNU" CWEJ" \WT" *GDWPI" FGU" CNNIG/
OGKPGP" OCVGTKGNNGP" .GDGPUPKXGCWU0" (QNIGTKEJVKI" DGUVCPF" UGKPG" +PVGPVKQP" FCTKP." \W
MN·TGP."KP"YGNEJGT"(QTO"OCP"UKEJ"FKGUGP"<GKVHWPF"CNU"ÌMQPQOKUEJG"4GUUQWTEG"RTCM/
VKUEJ" XQTUVGNNGP"WPF" XQT" CNNGO"RTCMVKUEJ"PWV\DCT"OCEJGP"MQPPVG" *XIN0" 5OKVJ" 3;95.
50"44."45."48+0"&KG"4GUUQWTEG"<GKV"\W"DGTIGP."OGKPVG" KO")TWPFG."FKG"OGJT"QFGT"YGPKIGT
WPGTMCPPVG"COQTRJG".GDGPU\GKV"FGU"XQTKPFWUVTKGNNGP"/GPUEJGP"KP"GKPG"(QTO"\W"IKG­GP0

0GDGP"GKPGT"MQPUGSWGPV"CPIGYCPFVGP"¤MQPQOKG"FGT"<GKV"KO"$GVTKGD"HQTFGTV"GT"KO/
RNK\KV" GKPG" M&WTEJ\GKVNKEJWPIK" FGT" ICP\GP" )GUGNNUEJCHV" FCFWTEJ." FC­" CNNGTQTVGP
/CTMVDG\KGJWPIGP"GVCDNKGTV"YGTFGP"UQNNVGP0"&KGUG" UKPF" HÒT"5OKVJ"FKG"8QTCWUUGV\WPI
HCKTGT" WPF" HTGKGT" $G\KGJWPIGP." YKG" GT" KP" GKPGO" DGMCPPVGP" <KVCV" RNCUVKUEJ" FGWVNKEJ
OCEJV<"M0KEJV"XQP"FGO"9QJNYQNNGP"FGU"(NGKUEJGTU."$TCWGTU"QFGT"$·EMGTU" GTYCTVGP
YKT"WPUGTG"/CJN\GKV."UQPFGTP"XQP"KJTGT"$GFCEJVPCJOG"CWH"KJT"GKIGPGU"+PVGTGUUG0"9KT
YGPFGP"WPU"PKEJV"CP"KJTG"*WOCPKV·V."UQPFGTP"KJTG"'KIGPNKGDG"WPF"URTGEJGP"KJPGP"PKG
XQP"KJTGP"$GFÒTHPKUUGP."UQPFGTP"XQP"KJTGP"8QTVGKNGP0"0WT"GKPGO"$GVVNGT"MCPP"GU"RCU/
UGP." ICP\" XQO" 9QJNYQNNGP" UGKPGT" /KVOGPUEJGP" CD\WJ·PIGPK" *5OKVJ" 3;95." 50"53+0
9Q"FKGUG"M&WTEJOCTMVWPIK"FGT")GUGNNUEJCHV."WO"GU"KP"PGWGTGP"$GITKHHGP"CWU\WFTÒM/
MGP."2NCV\"ITGKHV."UGV\V"UKEJ"\WINGKEJ"FCU"2TKP\KR"FGT"¤MQPQOKG"FGT"<GKV"WPF"FCOKV"FKG
<GKV" CNU" CNNIGOGKPGU" $G\WIUU[UVGO" FGT" /GPUEJGP" KP" KJTGO" 8GTJ·NVPKU" \WGKPCPFGT
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FWTEJ0"9GPP"FKG")TWPFNCIG"FGU"6CWUEJGU"F"OKV"YGNEJGP"/QFKHKMCVKQPGP"CWEJ"KOOGT
F"FKG"HÒT"FKG"*GTUVGNNWPI"FGT"9CTGP"CWHIGYCPFVG"<GKV"KUV."MQOOGP"FGHKPKVKQPUIGO·­
<GKVOC­G"KPU"5RKGN0"&KG"8GTINGKEJDCTMGKV"XQP"#TDGKVGP"D\Y0".GKUVWPIGP"DCUKGTGP"CWH
FGO"<GKVHCMVQT" KOOGT"FQTV."YQ"/CTMVOGEJCPKUOGP"\WT"#PYGPFWPI"IGNCPIGP" *XIN0
CWEJ"5G[HCTVJ"3;95="'TOGTV14KPFGTURCEJGT"3;:3+0

&KG"<WTKEJVWPI"FGT"/GPUEJGP"CWH"FKG"OQFGTPG"<GKVQTFPWPI"IGJV"CNUQ"PKEJV"PWT"XQP
FGP"#RRGNNGP"FGT"RWTKVCPKUEJGP"2TGFKIGT"CWU0"<GKVFKU\KRNKP"YKTF"\W"GKPGT")TWPFXQT/
CWUUGV\WPI"WO"KP"GKPGT"/CTMVIGUGNNUEJCHV"CNU"+PFKXKFWWO"\W"DGUVGJGP"WPF"WO"CP"FGP
5GIPWPIGP"FGT"PGWGP"/CUEJKPGPIGUGNNUEJCHV"VGKN\WJCDGP0"0WT"YGT"UKEJ"KP"FGP"IGNVGP/
FGP"<GKVOWUVGTP"DGYGIGP"MCPP."YGT" UEJPGNN." GHHGMVKX"WPF" CWUFCWGTPF" UGKPG"#TDGKV
XGTTKEJVGV" *XIN0"5OKVJ"3;95."50"48+."JCV"FKG"%JCPEG."CO")ÒVGTTGKEJVWO"\W"RCTVK\KRKG/
TGP0

'TUVOCNKI"YKTF"PWP"FKG"IGUCOVG"<GKV"FGT")GUGNNUEJCHV"WPF"KJTGT"/KVINKGFGT"CNU"RQVGP/
VKGNNG"2TQFWMVKQPU/"WPF"#TDGKVU\GKV"IGFCEJV"WPF" KP"FGT"2TCZKU" UQ"DGJCPFGNV"YGTFGP0
&COKV"XGTYCPFGNV" UKEJ."ÌMQPQOKUEJ"IGURTQEJGP."FKG"<GKV"FGT"/GPUEJGP"XQP" GKPGO
HTGKGP"\W"GKPGO"MPCRRGP."DGYKTVUEJCHVGVGP")WV0"7PVGTNCI"UKG"\WXQT"MGKPGT"DGUQPFGTU
RT·\KUGP"$GYGTVWPI."UQ"YKTF"UKG"PWP"\W"GKPGT"5CEJG."XQP"FGT"OCP"KOOGT"\W"YGPKI"JCV
D\Y0"WPGPFNKEJ"XKGN"OGJT"JCDGP"MÌPPVG0
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5 #TDGKVU\GKVRQNKVKM"CNU"/QFGTPKUKGTWPIU/
RTQITCOO

503 #TDGKVU\GKV"CNU"'TTWPIGPUEJCHV<"5KEJGTJGKV"WPF")GTGEJVKIMGKV

+P"FGT"GTUVGP"2JCUG"FGT"+PFWUVTKCNKUKGTWPI"XGTYCPFGNV"UKEJ"CWH"FKGUG"9GKUG"UQYQJN"HCM/
VKUEJ"CNU"CWEJ"MCNMWMCVQTKUEJ."F0"J0"KO"$GYW­VUGKP"FGT"2TQVCIQPKUVGP"FGT"PGWGP"+PFW/
UVTKGMWNVWT." ITWPFU·V\NKEJ" CNNG" XGTHÒIDCTG"<GKV"FGT"/GPUEJGP" KP" RQVGPVKGNNG"#TDGKVU/
\GKV0"9KG"CNNIGOGKP"CWU"FGT"5Q\KCNIGUEJKEJVG"DGMCPPV"KUV."HÒJTVG"FCU"PGWG"$GYW­VUGKP
XQO"9GTV"FGT"<GKV" KP"FGT"2JCUG"FGT" HTÒJGP" +PFWUVTKCNKUKGTWPI"\WP·EJUV"YGPKIGT"\WT
+PVGPUKXKGTWPI"FGT"<GKV"F"CWEJ"YGPP"JKGT"UEJQP"GKPG"GTJGDNKEJG"#TDGKVUFKEJVG"GTTGKEJV
YWTFG"F."UQPFGTP"GJGT"\WT"OC­NQUGP"#WUFGJPWPI"FGT"#TDGKVU\GKVGP" *1VVQ"3;;2+0"'U
UKPF"UEJQP"HTÒJ"FKG")GYGTMUEJCHVGP."FKG"FGP"WPIG\ÒIGNVGP"<WITKHH"FGT"7PVGTPGJOGT
LGPGT"'RQEJG"CWH"FKG"<GKV"FGT"#TDGKVGT"GKPUEJT·PMGP"YQNNGP0"'U"GPVUVGJGP"IGIGP"FGP
9KNNGP"FGT"#TDGKVIGDGT"GTUVOCNU"IGTGIGNVG"#TDGKVU\GKVGP"F"GKPG"DKU"FCJKP"XÌNNKI"WPDG/
MCPPVG"<GKVKPUVKVWVKQP" *XIN0"&GWVUEJOCPP" 3;;2+0"ªDTKIGPU"JCV"DGTGKVU"#FCO" 5OKVJ
FKGUG"M-CTVGNNDKNFWPI"FGT"#TDGKVUMT·HVGK"DGUEJTKGDGP"F"CDGT"KO")GIGPUCV\"\W"JGWVKIGP
.KDGTCNGP."FKG"UKEJ"IGTP"CWH"KJP"DGTWHGP."HÒT"XÌNNKI"DGTGEJVKIV"GTMN·TV0

&KG"#TDGKVU\GKVRQNKVKM"FGT")GYGTMUEJCHVGP"YCT"KP"KJTGP"#PH·PIGP"\WP·EJUV"GKPG"2QNK/
VKM"FGT"#TDGKVU\GKVXGTMÒT\WPI0"&KG"UGKV"FGT"2TQVQKPFWUVTKCNKUKGTWPI"WPF"FGT"*CWUKPFW/
UVTKG" GKPUGV\GPFGP" TGIGNO·­KIGP" NCPIGP" #TDGKVU\GKVGP" GTHC­VGP" ICP\G" (COKNKGP" GKP/
UEJNKG­NKEJ"FGT"-KPFGT0"+O")GIGPUCV\"\WT"#ITCTMWNVWT."KP"FGT"UKEJ"YKG"IGUCIV"2JCUGP
FGT"4WJG"QFGT"ICT".CPIGYGKNG"OKV"UQNEJGP"FGT"#TDGKV"DKU"\WT"CDUQNWVGP"'TUEJÌRHWPI
CDYGEJUGNVGP." GTOÌINKEJVGP" FKG" PGWGP" #TDGKVUHQTOGP" RTCMVKUEJ" MGKPG" 'TJQN\GKVGP.
YGFGT" KO"6CIGU/"PQEJ" KO"9QEJGP/"QFGT",CJTGUXGTNCWH" *XIN0".ÒFVMG"3;:2+0"5GNDUV"FKG
5QPP/" WPF" (GKGTVCIG" YCTGP" HÒT" FKG" 2TQFWMVKQPUCTDGKVGT" PQTOCNG" 9GTMVCIG0" &GT
)TWPF" HÒT"FKGUG"'PVYKEMNWPI" NCI"XQT" CNNGO" KP"FGO"JQJGP"#TDGKVUCPIGDQV"WPF"FGP
FCOKV"\WUCOOGPJ·PIGPFGP" ·W­GTUV"IGTKPIGP".ÌJPGP0"&KG"PCVÒTNKEJG"4GCMVKQP"YCT
WPF" KUV"FKG"6GPFGP\" \WT"#WUFGJPWPI" FGT"#TDGKVU\GKVGP"FWTEJ"FKG"#TDGKVGT" UGNDUV<" ,G
IGTKPIGT"FGT"5VWPFGPNQJP."FGUVQ" UV·TMGT"FCU"$GOÒJGP."FKG" TGNCVKX" UEJNGEJVG"'PVNQJ/
PWPI"FWTEJ"GKPG"'TJÌJWPI"FGU"CDUQNWVGP"<GKVGKPUCV\GU"\W"MQORGPUKGTGP."WO"CWH"FKG/
UG" 9GKUG" FKG" 4GRTQFWMVKQPUMQUVGP" FGT" (COKNKG" \W" GTYKTVUEJCHVGP" *XIN0" GVYC" 4KP/
FGTURCEJGT"3;57="&GWVUEJOCPP"3;;2."50"::+0

/KV"FGT"CNNIGOGKPGP"8GTDTGKVWPI"FGT"(CDTKM"CNU"2TQFWMVKQPUUV·VVG"JCDGP"UKEJ"FKG"#T/
DGKVU\GKVGP"PQEJ"YGKVGT"XGTN·PIGTV."WPF" CWEJ"FKGU." CWHITWPF"FGU" INGKEJGP"/GEJCPKU/
OWU." XQTFGTITÒPFKI" PKEJV" GKPOCN" IGIGP" FKG" WPOKVVGNDCTGP" +PVGTGUUGP" FGT" #TDGKVGT0
/KV" FGT" (CDTKMCTDGKV" WPF" KJTGO." UQYGKV" GU" UKEJ" FWTEJUGV\GP" NKG­." TGNCVKX" UVTGPIGO
<GKVTGIKOG" IKPIGP" LGFQEJ" FKG" PQEJ" XQTJCPFGPGP" 4GUVG" GKIGPGT" <GKVIGUVCNVWPI" WPF
5GNDUVXGTCPVYQTVWPI" *UQ"FKG"$GUEJTGKDWPI"FWTEJ"FGP"$GQDCEJVGT"XQP"JGWVG"KP"VGTOU
QH" VKOG+" FGT" *CWUKPFWUVTKG" XGTNQTGP0" &KG" &WTEJOKUEJWPI" FGU" 'TYGTDUNGDGPU" OKV
'NGOGPVGP"FGT"#TDGKV"WPF"FGT"(TGK\GKV"NÌUVG"UKEJ"CNNO·JNKEJ"CWH0
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8QT"CNNGO"CDGT"YCT"KP"FGT"PGWCTVKIGP"+PFWUVTKGCTDGKV"PWP"FKG"&CWGT"FGT"#TDGKV"PKEJV
OGJT" UGNDUV" \W"DGUVKOOGP0"<WXQT" ICNV<"9GPP"FCU" CPIGUVTGDVG"'KPMQOOGP" GTTGKEJV
KUV."YKTF"FKG"#TDGKV"DGGPFGV0"&KGU"YCT"FCU"WTURTÒPINKEJG"4CVKQPCNXGTJCNVGP"XQP"#T/
DGKVGTP" XQT"FGT" +PFWUVTKCNKUKGTWPI."YKG"OCP" GVYC" CO"#TDGKVUXGTJCNVGP" KP" FGP" UQIG/
PCPPVGP"'PVYKEMNWPIUN·PFGTP" PQEJ" JGWVG" UVWFKGTGP" MCPP" *XIN0" 9GPFQTHH" 3;:;+0" +P
FGT"XQTKPFWUVTKGNNGP"2GTKQFG"JCDGP"FKG"#TDGKVUMT·HVG."UQHGTP"UKG"CNU"(TGKG".QJP"GTJCN/
VGP"JCDGP"*WPF"PKEJV"#NKOGPVCVKQP"QFGT"·JPNKEJGU+."CNUQ"GKP"PQEJ"IGYKUUGTOC­GP"PC/
VÒTNKEJGU"8GTJ·NVPKU"\WT"GKIGPGP"<GKV0"&KG"8GTHÒIWPI"ÒDGT"OGJT"<GKV"HÒT"RGTUÌPNKEJG
$GFÒTHPKUUG" *YKGFGT" HQTOWNKGTV" CWU" FGO" $NKEMYKPMGN" FGU" $GQDCEJVGTU+" YKTF" KP" FGT
4GIGN" RT·HGTKGTV" XQT" GKPGT" YGKVGTGP" MGPVHTGOFGVGPK" 8GTYGPFWPI" FGT" <GKV" HÒT" 'T/
YGTDU\YGEMG0"#NNGTFKPIU"MCNMWNKGTVG"FGT"6CIGNÌJPGT"PKEJV"UQ"UGJT"KP"VGTOU"MFGT"RGT/
UÌPNKEJGP"$GFÒTHPKUUGK"QFGT"FGT"<GKV<"#NNGKP"FCU"'TTGKEJGP"FGT"5WDUKUVGP\ITGP\G"FGT
LGYGKNKIGP"'RQEJG"ICD"FGP"#PNC­."FKG"#TDGKV"PKGFGT\WNGIGP0"&CU"\W"GTYKTVUEJCHVGPFG
'KPMQOOGP"F" CNUQ"FCU"IGYQJPVG".GDGPUPKXGCW"F" UVGNNV"OKV" CPFGTGP"9QTVGP" KP"FGT
XQTKPFWUVTKGNNGP"¤MQPQOKG"FKG"WPCDJ·PIKIG"8CTKCDNG"FCT."FKG"JKGTHÒT"GKP\WUGV\GPFG
<GKV"FKG" CDJ·PIKIG"8CTKCDNG0"/KV"FGT" +PFWUVTKCNKUKGTWPI"MGJTV" UKEJ" FKGUGU"8GTJ·NVPKU
WO."WPF"FCU".GDGPUPKXGCW"YKTF"\W"GKPGT"(WPMVKQP"FGT"*IGTGIGNVGP+"#TDGKVU\GKV."DG\Q/
IGP"CWH"FGP"LGYGKNU"IGNVGPFGP".QJPUCV\0

/KV"FGP"(CDTKMGP"DKNFGVG"UKEJ"5EJTKVV"HÒT"5EJTKVV"GKP"5[UVGO"IGTGIGNVGT"#PHCPIU/"WPF
5EJNW­\GKVGP"JGTCWU"*XIN0"&GWVUEJOCPP"3;;2+0"&QEJ"\WP·EJUV"DNKGDGP"FKG"#TDGKVU\GK/
VGP."KJTG"&CWGT.".CIG"WPF"8GTVGKNWPI"YGKVJKP"FGT"9KNNMÒT"FGT"#TDGKVIGDGT"WPF"KJTGT
$GCWHVTCIVGP"WPVGTYQTHGP."DKUYGKNGP"XGTNQTGP"FKGLGPKIGP"#TDGKVGT."FKG"OKV"GKPGT"6C/
UEJGPWJT"GKPG"ÒDGTUEJCWDCTG"#TDGKVU\GKV"GKPMNCIGP"YQNNVGP."KJTGP"#TDGKVURNCV\0"0KEJV
\WH·NNKI"YCT"FCU"6TCIGP"XQP"7JTGP"KP"FGT"(CDTKM"UVTGPI"WPVGTUCIV0"'U"ICNV"FKG"<GKV"FGU
7PVGTPGJOGPU." FKG" PKEJV" UGNVGP" OCPKRWNKGTV" YWTFG0" 8QT" FKGUGO" *KPVGTITWPF" OW­
OCP"FKG"&WTEJUGV\WPI"GKPGU"XGTDKPFNKEJGP"\GKVNKEJGP"4GHGTGP\TCJOGPU"KP"FGT"(CDTKM
CNU"GKPGP"IGYCNVKIGP"5EJTKVV"FGT"'OCP\KRCVKQP"FGT"#TDGKVPGJOGTUEJCHV"UGJGP0"+PFGO
UKG"IGIGP"FKG"9KNNMÒT"FGT"<GKVDGUVKOOWPI"QRRQPKGTVG."OCPKHGUVKGTVG"UKG"FCU"4GEJV"CWH
FGP"$GUKV\"FGT"GKIGPGP".GDGPU\GKV"LGFGU"GKP\GNPGP"#TDGKVGTU0"&GT"GTUVG"5EJTKVV"FQTVJKP
DGUVCPF" KP"FGUUGP"#POGTMWPI"CNU" HTGKGU"5WDLGMV" KO"#TDGKVUXGTVTCI" *PKEJV"WPDGFKPIV
UEJTKHVNKEJ+."FGT"PGDGP"FGT".QJPJÌJG" GVE0" KO")TWPFUCV\"FCU"4GEJV" CWH"FKG"<WUKEJG/
TWPI"XQP")TGP\GP"FGT"RGTUÌPNKEJGP"8GTHÒIDCTMGKV"GPVJKGNV0"5Q"DGICPP"FGT"9GI"FGU
#TDGKVGTU"KP"FKG"JGWVKIG"+PFKXKFWCNKV·V"RCTCFQZGTYGKUG"OKV"MQNNGMVKXGP"#TDGKVU\GKVGP0

#WU" FKGUGT" 8QTIGUEJKEJVG" FGT" #TDGKVU\GKVRQNKVKM" YKTF" UEJPGNN" XGTUV·PFNKEJ." YCTWO
GTUVGPU"GKPG"5VCPFCTFKUKGTWPI"WPF"\YGKVGPU"GKPG"8GTMÒT\WPI"FGT"#TDGKVU\GKVGP"KO"XQTK/
IGP",CJTJWPFGTV"WPF"NCPIG"<GKV"FCPCEJ"CNU"FGT"UQ\KCNRQNKVKUEJG"(QTVUEJTKVV"UEJNGEJVJKP
IGNVGP" OW­VG0" 5VCPFCTFKUKGTWPI." YKG" UKG" KP" FGT" /CUUGPHGTVKIWPI" RTCMVK\KGTV" YWTFG.
GPVURTCEJ"QJPGFKGU"CNU"CNNIGOGKPG" KPPQXCVKXG"5EJCDNQPG"FGO"6TGPF"FGT"/QFGTPKUKG/
TWPI0"&KG"8GTMÒT\WPI"FGT"#TDGKVU\GKVGP"UGV\V"5VCPFCTFKUKGTWPI"CNU")TWPFKFGG"XQTCWU.
WPF"FKGUG"YKGFGTWO"FKG"(KMVKQP."FC­"GKPG"#DPCJOG"FGT"#TDGKVUFCWGT"KP"GKPGO"<GKV/
KPVGTXCNN." \0"$0" GKPGU"6CIGU"QFGT" GKPGT"9QEJG."OKV" GKPGT" GPVURTGEJGPFGP"4GFWMVKQP
FGT"$GNCUVWPI"FGT"#TDGKVGTKP1FGU"#TDGKVGTU"GKPJGTIKPIG0

/CP" OW­" UKEJ" CWU" JGWVKIGT" 2GTURGMVKXG" XGTIGIGPY·TVKIGP." FC­" M#TDGKVU\GKVXGTMÒT/
\WPIK" CNU" -QP\GRV" WPF" 5VTCVGIKG" \WP·EJUV" GKPOCN" KO" 9QTVUKPPG" GTHWPFGP" YGTFGP
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OW­VG."OKV"CPFGTGP"9QTVGP"GKPG"GRQEJCNG"UQ\KCNG"+PPQXCVKQP"FCTUVGNNVG0"#NU"6GKN"GKPGU
CNVGTPCVKXGP"QFGT"\WOKPFGUV" CPFGTU" CM\GPVWKGTVGP"/QFGTPKUKGTWPIUGPVYWTHU"FGT"#T/
DGKVGTDGYGIWPI"D\Y0"FGT")GYGTMUEJCHVGP"FWTEJNKGH"FCU"-QP\GRV" KO".CWHG"XQP" HCUV
CPFGTVJCND" ,CJTJWPFGTVGP"OGJTGTG"2JCUGP."FKG" KO" HQNIGPFGP"MWT\" UMK\\KGTV"YGTFGP
UQNNGP"*XIN0"JKGT\W"CWUHÒJTNKEJGT"4KPFGTURCEJGT"3;;;+0

504 <GKVRQNKVKUEJG"<KGNG"FGT")GYGTMUEJCHVGP

#TDGKVU\GKVXGTMÒT\WPI" GPVUVCPF" CNU" +PUVTWOGPV"FGT"#DYGJT." UQ\WUCIGP" CNU" 5VTCVGIKG
FGU"TGKPGP"ªDGTNGDGPU"FGT"#TDGKVGTUEJCHV"*XIN0"5EJPGKFGT"3;:6="5CWGT"3;:6+."FQEJ"VGP/
FKGTVG"UKG"KO".CWHG"FGT",CJT\GJPVG"FC\W."ÒDGT"FKG"GKPHCEJG"#DYGJT"XQP"0QV"JKPCWU/
\WYGKUGP0"&KG"OKV"FGT" IGYGTMUEJCHVNKEJGP"#TDGKVU\GKVRQNKVKM"XGTDWPFGPGP"<KGNG"JC/
DGP"UKEJ."FCU"GKPG"CWU"FGO"CPFGTGP"JGTXQTVTGVGPF."DKU"KP"WPUGTG")GIGPYCTV"\W"GKPGO
DWPVGP"5VTCW­"FGT"8KGNHCNV" GPVYKEMGNV0"$KU"JGWVG" NCUUGP" UKEJ." UGJT" XQTUKEJVKI" HQTOW/
NKGTV."KPUIGUCOV"UGEJU")NQDCN\KGNG"WPVGTUEJGKFGP0

30"7TURTÒPINKEJ" FKGPVG" FKG" (QTFGTWPI" PCEJ" XGTMÒT\VGP" #TDGKVU\GKVGP" UGKV" FGT" #P/
HCPIURJCUG" FGT" +PFWUVTKCNKUKGTWPI"YKG" IGUCIV" XQT" CNNGO" FGT" #DYGJT" KPJWOCPGT" #T/
DGKVUDGNCUVWPIGP"FWTEJ"FKG".·PIG"FGU"#TDGKVUVCIGU."FCOKV"FGT"\GKVNKEJGP"4GFW\KGTWPI
XQP"$GNCUVWPIGP" *TGFW\KGTVG"$GNCUVWPIUGZRQUKVKQP+."YKG" UKG" KP"FGT"OQFGTPGP"(CDTKM.
WO"PWT"GKPKIG"\W"PGPPGP."XQT"CNNGO"FWTEJ"UEJYGTG"MÌTRGTNKEJG"#TDGKV."FWTEJ"GKPUGK/
VKIG"$GCPURTWEJWPI."FWTEJ"-·NVG."FCU"'KPCVOGP"EJGOKUEJGT"8GTDKPFWPIGP"WPF"PCVÒT/
NKEJ"FWTEJ"FKG"#PURCPPWPI"DGK"JQJGP"#TDGKVUIGUEJYKPFKIMGKVGP"GPVUVGJGP0"&CTÒDGT
JKPCWU"UVGNNV."WPCDJ·PIKI"XQP"FGT"MQPMTGVGP"#TDGKVUUKVWCVKQP."UGNDUVTGFGPF"CNNGKP"FKG
&CWGT" FGT" $GCPURTWEJWPI" FWTEJ" #TDGKV" GKPG" GZVTGOG" )GUWPFJGKVUIGH·JTFWPI" FCT0
#WU"FKGUGT"#DYGJT" IGUWPFJGKVUUEJ·FNKEJGT"WPF" UQ\KCN"WPXGTVT·INKEJGT"#TDGKVU\GKVGP
GPVUVCPF"GTUV"FGT"V[RKUEJG"KPFWUVTKGNNG"#TDGKVUVCI"*XIN0"1VVQ"3;;2="&GWVUEJOCPP"3;;2+.
GKPG" UQ\KCNJKUVQTKUEJ" XÌNNKI" PGWG" +PUVKVWVKQP0" -QORNGOGPV·T" \WO" #TDGKVUVCI" GTJKGNV
FGT"(GKGTCDGPF"GKPG"PGWG"$GFGWVWPI."FGP"GU"\YCT" KP"CPFGTGP"(QTOGP" UEJQP"XQTJGT
IGIGDGP"JCVVG."FGT"PWP"CDGT"FWTEJ"FKG"5VCPFCTFKUKGTWPI"FGT"#TDGKVUFCWGT"RNÌV\NKEJ"GKP
HGUVGU" <GKVOC­" GTJKGNV" F" CPFGTU" CNU" KP" FGT" #ITCTIGUGNNUEJCHV." KP" FGT" FGT" $CWGT" QFGT
.CPFCTDGKVGT"OGJT"QFGT"YGPKIGT" KPFKXKFWGNN"D\Y0" CDJ·PIKI"XQP"FGT"9KVVGTWPI"WPF
FGT",CJTGU\GKV"UGKP"6CIYGTM"DGGPFGVG" *CW­GT"DGK"MQNNGMVKXGP"'TPVGGKPU·V\GP"GVE0+0"5Q
IGTKGV"FGT"(GKGTCDGPF"OKV"FGT"+PFWUVTKCNKUKGTWPI"\W"GKPGO"/CUUGPGTGKIPKU."YGPP"P·O/
NKEJ"FKG"(CDTKMUKTGPG"FGP"#TDGKVUVCI"CWH"FKG"/KPWVG"IGPCW"DGGPFGVG0"+O"YGUGPVNKEJGP
DGUEJT·PMVG"UKEJ"FKG"CWH"FKG"#DYGJT"XQP"0QV"IGTKEJVGVG"#TDGKVU\GKVRQNKVKM"FGT"HTÒJGP
,CJTG"CWH"FKG"4GIGNWPI"FGU"6CIGURGPUWOU="UR·VGT."WO"FKG",CJTJWPFGTVYGPFG."MCO"FKG
)GUVCNVWPI"FGU"9QEJGPRGPUWOU"JKP\W."XQT"CNNGO" KP"(QTO"FGT"8GTYKTMNKEJWPI"XQP
5QPPVCIUCTDGKVU/8GTDQVGP"*XIN0"0W­"3;;8+0

40"+P"FGP"\YCP\KIGT",CJTGP"VTCV"GKPG"PGWG"<KGNUGV\WPI"KP"FGT"ÌHHGPVNKEJGP"WPF"IGYGTM/
UEJCHVNKEJGP"&KUMWUUKQP"CWH."FKG"4GIWNKGTWPI"FGU"#TDGKVUOCTMVGU0"0CEJFGO"DKU"3;53
FKG"#TDGKVUNQUGP\CJN" KP"&GWVUEJNCPF"CWH"6.7"/KNNKQPGP"CPIGUVKGIGP"YCT."DTGKVGVG" UKEJ
FKG"+FGG"FGT"7OXGTVGKNWPI"FGT"#TDGKV"KO"#NNIGOGKPGP"&GWVUEJGP")GYGTMUEJCHVUDWPF
*#&)$+"WPF" KP"FGP"EJTKUVNKEJGP")GYGTMUEJCHVGP"CWU0"<GKVINGKEJ" NKGHGP"FCTÒDGT"&KU/
MWUUKQPGP"KP"FGP"75#."FKG"UQYQJN"XQP"6GKNGP"FGT")GYGTMUEJCHVUDGYGIWPI"YKG"CWEJ
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XQP" GKPHNW­TGKEJGP" 2QNKVKMGTP" DGHÒTYQTVGV" WPF" VGKNYGKUG" WOIGUGV\V" YWTFGP" *XIN0
-NGKP19QTVJOCPP" 3;;;+0" &KG" 62/5VWPFGP/9QEJG" MQPPVG" \W" FKGUGO" <GKVRWPMV" KP
&GWVUEJNCPF" CNNGTFKPIU" PWT" CNU" (QTFGTWPI" KP" FKG" 5Q\KCNIGUEJKEJVG" GKPIGJGP." FGPP
UEJQP" KP"FGP"FCTCWHHQNIGPFGP" ,CJTGP" UVKGI"FKG"FWTEJUEJPKVVNKEJG"#TDGKVU\GKV" HCMVKUEJ
YKGFGT"DKU"CWH"67"5VWPFGP"WPF"OGJT"CP"*XIN0"5EJPGKFGT"3;:4+0

#PHCPI"FGT"CEJV\KIGT",CJTG"NGDVG"FKG"+FGG"GTPGWV"CWH."\WP·EJUV"GJGT"CW­GTJCND"FGT"QT/
ICPKUKGTVGP")GYGTMUEJCHVGP"*XIN0"-WVUEJ18KNOCT"3;:5+0"*KGT"FQOKPKGTVG"FKG"8QTUVGN/
NWPI" GKPGT" #TDGKVU\GKVXGTMÒT\WPI" D\Y0" #TDGKVUWOXGTVGKNWPI" OKV" GPVURTGEJGPFGP
.QJPCDUEJN·IGP."GVYC"GPVURTGEJGPF"FGO"ÒDGT"GKP",CJT\GJPV"UR·VGT"WOIGUGV\VGP"89/
/QFGNN"*XIN0"2TQODGTIGT"GV"CN0"3;;9+0"#WU"FGT"QTICPKUKGTVGP")GYGTMUEJCHVUDGYGIWPI
FCIGIGP"YWTFGP" UQNEJG"/QFGNNG"\WP·EJUV"\WTÒEMIGYKGUGP"OKV"FGO"*KPYGKU"FCTCWH.
FC­"FCU"2TQFWMVKXKV·VUYCEJUVWO"JKPTGKEJGPF"UGK."WO"WPVGT"$GKDGJCNVWPI"FGT"IGNVGP/
FGP"8GTVGKNWPIUTGIGNP"KP"CDUGJDCTGT"<GKV"FKG"57/5VWPFGP/9QEJG"FWTEJ\WUGV\GP0"&KGU
YCT" F"OKV" CNNGP" 5EJYKGTKIMGKVGP"FGT"7OUGV\WPI" F" FCPP"/KVVG" FGT"PGWP\KIGT" ,CJTG
DGMCPPVNKEJ"FGT"(CNN0"&KGUGT")GFCPMG"FGT"4GFW\KGTWPI"FGU"#TDGKVUCPIGDQVU"CWH"FGO
#TDGKVUOCTMV"FWTEJ"8GTMÒT\WPI"FGT"#TDGKVU\GKVGP" KUV"PCEJ"YKG"XQT" KP"FGP"OGKUVGP
'KP\GNIGYGTMUEJCHVGP"KP"FGT"&KUMWUUKQP" *XIN0"+)"/GVCNN"3;;:+0"+P"(TCPMTGKEJ"UQNN"KO
,CJT"4222"FKG"57/5VWPFGP/9QEJG"CNU"PGWG"0QTOCNCTDGKVU\GKV"GKPIGHÒJTV"YGTFGP" *XIN0
*CPFGNUDNCVV"XQO"4;050;;+0

50"0CEJ"FGO"<YGKVGP"9GNVMTKGI"DKNFGVG"UKEJ"\WU·V\NKEJ"\W"FGO"<KGN"FGT"$GUGKVKIWPI
FGT" #TDGKVUNQUKIMGKV" KO" 9GUVGP" &GWVUEJNCPFU" *\WT" 'PVYKEMNWPI" KP" 1UVFGWVUEJNCPF
XIN0"<KGTMG" 3;;;+" GKP"YGKVGTGU" GKIGPUV·PFKIGU"<KGN"JGTCWU0"/KV"FGO"YKTVUEJCHVNKEJGP
#WHUEJYWPI"FKGPVG"#TDGKVU\GKVRQNKVKM"\WPGJOGPF"PKEJV"OGJT"PWT"CNU"GKP"+PUVTWOGPV.
WO"#TDGKVUDGNCUVWPI."#TDGKVUNQUKIMGKV" WPF" FKG" FCTCWU" HQNIGPFG" 0QV" WPF" -TCPMJGKV
CD\WYGJTGP0"#NNO·JNKEJ" GTUEJKGP" GU"XQTUVGNNDCT."FKG"8KUKQPGP"FGU" 3:0"WPF" 3;0" ,CJT/
JWPFGTVU" XQO"DGUUGTGP".GDGP"WPF" FGT"MWNVWTGNNGP"*ÌJGTGPVYKEMNWPI"PWP" CWEJ" KP
FGT"\GKVNKEJGP"&KOGPUKQP"KPU"9GTM"\W"UGV\GP0"5EJQP"DGK"FGP"(TÒJUQ\KCNKUVGP"WPF"GV/
YCU"UR·VGT"DGK"/CTZ"QFGT".CHCTIWG"XGTDKPFGP"UKEJ"OKV"FGT"TGKP"SWCPVKVCVKXGP"<WTÒEM/
FT·PIWPI"FGT"#TDGKV"CWU"FGO".GDGP"ITQ­G."WO"PKEJV"\W" UCIGP"FKG"FGPMDCT"ITÌ­VGP
7VQRKGP" XQP" FGT" UQ\KCNGP" <WMWPHV" FGT" +PFKXKFWGP" WPF" FGT" IGUCOVGP" )GUGNNUEJCHV0
#TDGKVU\GKVXGTMÒT\WPI"XGTDKPFGV"UKEJ"DGTGKVU"JKGT"OKV"FGO"(GTP\KGN"FGT"$GHTGKWPI"FGU
/GPUEJGP" XQO" ,QEJ"FGT"PQVYGPFKIGP"#TDGKV" WPF"YKTF"FCOKV" HÒT" FKG"#MVGWTG" FGT
#TDGKVGTDGYGIWPI" \WINGKEJ" \WO" *GDGN" GKPGT" WOHCUUGPFGP" )GUGNNUEJCHVURQNKVKM." FKG
UKEJ"OCPEJG"PWT"CNU"ITWPFNGIGPFG"7OY·N\WPI"CNNGT"8GTJ·NVPKUUG"XQTUVGNNGP"MÌPPGP.
YQIGIGP"CPFGTG"UKG"KP"MNGKPGP"5EJTKVVGP"\W"GTTGKEJGP"VTCEJVGVGP0"#WEJ"YGPP"KO"8GT/
NCWH"GKPGU",CJTJWPFGTVU"FKGUG"YGKVTGKEJGPFGP"IGUGNNUEJCHVURQNKVKUEJGP"#URGMVG"CP"#P/
\KGJWPIUMTCHV"GKPIGDÒ­V"JCVVGP."UQ"UQNNVG"\WOKPFGUV"HÒT"FKG")GYGTMUEJCHVGP"FKG"PWP
GKPUGV\GPFG" 8GTYGPFWPI" GKPGU" GTJGDNKEJGP" 6GKNU" FGT" L·JTNKEJGP" 2TQFWMVKXKV·VU\W/
Y·EJUG"HÒT"FGP"#WHDCW"GKPGT")GUGNNUEJCHV."KP"FGT"FCU".GDGP"PKEJV"PWT"CWU"PQVYGPFK/
IGT"#TDGKV"DGUVGJV."HÒT",CJT\GJPVG"GKP"ÒDGTIGQTFPGVGU".GKVDKNF"DNGKDGP0

&COKV"XQNN\QI"UKEJ"GKPG"9GPFG"XQP"GKPGT"FGHGPUKXGP"\W"GKPGT"QHHGPUKXGP"#TDGKVU\GKVRQNK/
VKM0"5KG"OCPKHGUVKGTVG"UKEJ"KP"FGT"-TGCVKQP"DKU"FCJKP"XÌNNKI"WPDGMCPPVGT"WPF"\WO"6GKN
KP"FGT"8GTYKTMNKEJWPI"DKUJGT"PWT"GTVT·WOVGT."PGWCTVKIGT"<GKVKPUVKVWVKQPGP"*XIN0"/CW/
TGT" 3;;4+0"/KV"FGO" HTGKGP"9QEJGPGPFG."FGO"7TNCWD"WPF"FGO" UQ\KCN" CDIGUKEJGTVGP
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4WJGUVCPF."CDGT"CWEJ"FGO"$KNFWPIUWTNCWD"W0"C0"O0"GPVUVCPF"UEJTKVVYGKUG."YKG"OCP"CWU
JGWVKIGT"5KEJV"UCIGP"MÌPPVG."GKP"MQORNGZGU"5[UVGO"XQP"<GKVYQJNUVCPF0"&GT"DTGKVGP
/CUUG"YWTFG"FCOKV"PGDGP"FGO"OCVGTKGNNGP"9QJNUVCPF"GKP"ÒDGT"DNQ­G"4GIGPGTCVKQPU/
PQVYGPFKIMGKVGP" JKPCWUIGJGPFGU" /C­" CP" 8GTHÒIWPI" ÒDGT" <GKV" GTOÌINKEJV0" 'DGPUQ
YKG"FGT"GPVUVGJGPFG"9QJNHCJTVUUVCCV" *GPVIGIGP"OCPEJGT"(GJNKPVGTRTGVCVKQP" NKDGTCNGT
-T·HVG"KP"FGT"IGIGPY·TVKIGP"&KUMWUUKQP+"PKEJV"PWT"GKP"5VCCV"KUV."FGT"'NGPF"XGTOGKFGP
YKNN." UQPFGTP"FGT"F"QHHGPUKX"F" KP"FKGUGT"(WPMVKQP" GKPG" UQ\KCN" IGTGEJVG"8GTVGKNWPI"FGU
IGUGNNUEJCHVNKEJGP"4GKEJVWOU"CWUFTÒEMNKEJ"\WO"2TQITCOO"GTJGDV"*XIN0"4KGIGT"3;;4+."UQ
UKPF"PCEJ"FCOCNU"JGTTUEJGPFGT"#WHHCUUWPI"FKG"\WT"8GTVGKNWPI"CPUVGJGPFGP"<GKVMQP/
VKPIGPVG" GDGPHCNNU" )GIGPUVCPF" FGT" 8GTJCPFNWPIGP" ÒDGT" GKP" IGTGEJV" \W" XGTVGKNGPFGU
5Q\KCNRTQFWMV0

'PVURTGEJGPF"FGO"'PVYKEMNWPIU/"D\Y0"/QFGTPKUKGTWPIUPKXGCW"FGT"0CEJMTKGIUIGUGNN/
UEJCHV"IKPI"GU"UGKV"FGP"HÒPH\KIGT",CJTGP"CNUQ"PKEJV"OGJT"PWT"WO"FKG"$GTGKVUVGNNWPI"DC/
UCNGT." U[UVGOPQVYGPFKIGT" 4GRTQFWMVKQPUOÌINKEJMGKVGP" HÒT" FKG" CTDGKVGPFG" $GXÌNMG/
TWPI" KP"(QTO"GTYGKVGTVGT"QFGT"PGWGT"<GKVKPUVKVWVKQPGP0"'VYC"CP"FGT"'PVUVGJWPI"FGU
HTGKGP"9QEJGPGPFGU" *XIN0"*GTTOCPP/5VQLCPQX"3;;;+"QFGT"FGU",CJTGUWTNCWDU"ÒDGT"FCU
TGKP"TGIGPGTCVKXG"#WUOC­"JKPCWU"N·­V"UKEJ"IWV"XGTFGWVNKEJGP."YKG"FKG"8GTYKTMNKEJWPI
XQP"<GKVYQJNUVCPF" KP"XGTUEJKGFGPGP"#WURT·IWPIGP."FKG"GTUV"PQEJ"\W" *GT/+HKPFGP"YC/
TGP."CNU"GKP"IGUGNNUEJCHVNKEJGU")TQ­RTQLGMV"U[UVGOCVKUEJ"DGVTKGDGP"YWTFGP" *XIN0"&KTMU
3;79+0" &KGU" IGJÌTVG" \WT" 8GTYKTMNKEJWPI" GKPGT" MITQ­GP" 'T\·JNWPIK" *.[QVCTF+." GKPGT
MQPMTGVGP"7VQRKG0"'ZRNK\KV"JCV"WPVGT" CPFGTGO".WFYKI"'TJCTF" *3;79+" KP" UGKPGO" XKGN
DGCEJVGVGP" 5VCPFCTFYGTM" FGP"9QJNUVCPF" FGT" DTGKVGP"/CUUG" CNU" OÌINKEJGU" WPF" YÒP/
UEJGPUYGTVGU"<KGN"FGU"9KTVUEJCHVGPU"FCTIGUVGNNV."UQHGTP"GT"GKP"'TIGDPKU"FGU"(NGK­GU"WPF
FGU"WPVGTPGJOGTKUEJGP")GKUVGU"FGT"/GPUEJGP" KP"&GWVUEJNCPF" UGK0"&COKV"IKPI" GT"CWU/
FTÒEMNKEJ"ÒDGT"DNQ­G"4GRTQFWMVKQPUGTHQTFGTPKUUG"JKPCWU0"&KGUGU".GKVDKNF"FGT" UQ\KCNGP
/CTMVYKTVUEJCHV" *XIN0"CWEJ"$TCMGNOCPP1,·PKEJGP"3;;6="<KPP"3;;;+"GTYGKUV"UKEJ"UR·VG/
UVGPU"KO"PCEJJKPGKP"CNU"CW­GTQTFGPVNKEJ"YKTMUCOGU"-QP\GRV."CWH"FGO"UKEJ"UQYQJN"FGT
<WYCEJU" CP"-QPUWOIÒVGTP" *XIN0" 5VKJNGT" 3;;:+" CNU" CWEJ" FGT" <WYCEJU" CP" XGTHÒIDCTGT
<GKV"KO")TWPFUCV\"TGEJVHGTVKIGP"NKG­0

&CU"<KGN"FGT"0CEJMTKGIURGTKQFG"MCPP"OCP"CWH"FGP"$GITKHH"M<GKV"HÒT"(TGK\GKVK"DTKPIGP0
&COKV" KUV"PQEJ"PKEJV"WPDGFKPIV"FCU"$GFÒTHPKU"PCEJ"XÌNNKI" HTGKGT"8GTHÒIDCTMGKV"ÒDGT
FKG"GKIGPG"<GKV"IGOGKPV0"&KG")GUGNNUEJCHV"FGT"$WPFGUTGRWDNKM"DGHKPFGV" UKEJ"XQT"FGO
#PHCPI" FGT" UKGD\KIGT" ,CJTG" GKPUGV\GPFGP" 9GTVGYCPFGN" *-NCIGU" GV"CN0" 3;;4+" KJTGO
5GNDUVXGTUV·PFPKU"PCEJ"PQEJ"VKGH"KP"FGT"'TUVGP"/QFGTPG"WPF"JCV"FKG"+PFKXKFWCNKUKGTWPI
*XIN0"(TÌJNKEJ"3;;4+"FGT"DTGKVGP"5EJKEJVGP"PQEJ"PKEJV"XQNN\QIGP"*XIN0"<CRH"GV"CN0"3;:9+0
#WEJ"FCU"<GKVDGYW­VUGKP"FGT"/GPUEJGP"LGPGT"'RQEJG"OW­"FGO\WHQNIG"CNU"PQEJ"PKEJV
YKTMNKEJ"KPFKXKFWCNKUKGTV"IGNVGP0"&GT"\GKVNKEJG"$G\WIUTCJOGP"UKPF"XKGNOGJT"FGT"RTKXCVG
*CWUJCNV"OKV"UGKPGP"2HNKEJVGP"WPF"\GKVNKEJGP"#PURTÒEJGP"UQYKG"FGT"$GVTKGD."GKP".G/
DGP"HÒT"FKG"#TDGKV"WPF"FKG"(COKNKG0"+PUQHGTP"KUV"FKG"DGMCPPVG"2CTQNG"FGT")GYGTMUEJCH/
VGP"\WT"&WTEJUGV\WPI"FGU" HTGKGP"5COUVCIU"M5COUVCIU"IGJÌTV"8CVK"OKT#K"FWTEJCWU"DG/
\GKEJPGPF"HÒT"FGP"%JCTCMVGT"FGU"CPIGUVTGDVGP"<GKVYQJNUVCPFGU"DKU"'PFG"FGT"UKGD\KIGT
,CJTG"JKPGKP<"&KG"IGYQPPGPG"HTGKG"<GKV"IGJÌTV"MWPUK"F"WPF"*PQEJ+"PKEJV"MOKTK0

60"'KPGU"FGT"PGWGTGP"CNNIGOGKPRQNKVKUEJGP"<KGNG"KP"FGT"2JCUG"FGU"CWHMQOOGPFGP"9GT/
VGYCPFGNU" DKNFGVG" FKG" 8GTGKPDCTMGKV" XQP" (COKNKG" WPF" $GTWH0" #TDGKVU\GKV" GPVYKEMGNVG



/"48"/

UKEJ" KP" 8GTDKPFWPI" JKGTOKV" \WOKPFGUV" RTQITCOOCVKUEJ" OGJT" WPF" OGJT" \W" GKPGO
+PUVTWOGPV" FGT" )NGKEJUVGNNWPIURQNKVKM" *XIN0" -WT\/5EJGTH1$TGKN" 3;:9+0" +PUDGUQPFGTG
UEJYGFKUEJG"8QTDKNFGT"YWTFGP" IGTP" CNU"$GNGI" HÒT" FKG"/CEJDCTMGKV" FKGUGU"-QP\GRVU
JGTCPIG\QIGP" *XIN0"2GVVGTUQP" 3;;2+0" 5KG" \KGNVGP"PKEJV"PWT" CWH" SWCPVKVCVKXG"8GT·PFG/
TWPIGP"PCEJ"FGO"DKUJGTKIGP"/WUVGT"FGT" NKPGCTGP"8GTMÒT\WPI"FGT"#TDGKVU\GKV"F"FKG
YGKVJKP"PQEJ"FGT".QIKM"FGT" KP" LGPGT"'RQEJG"O·PPNKEJ"FQOKPKGTVGP")GYGTMUEJCHVGP
HQNIVGP."OKV"FGPGP"UKEJ"FKG"(TCWGP"CNNGTFKPIU"PQEJ"YGKVIGJGPF"KFGPVKHK\KGTVGP"F."UQP/
FGTP"CWH"SWCNKVCVKX"PGWG"#TDGKVU\GKVOWUVGT0"&CU"DGKPJCNVGVG"GKPGP"#WHDTWEJ"KP"PGWCT/
VKIG"<KGNXQTUVGNNWPIGP"F"CWEJ"YGPP"OCP"FCTÒDGT" UVTGKVGP"MCPP."QD"FKG" HTCWGPRQNKVK/
UEJG"<KGNUGV\WPI"YKG"\WO"<GKVRWPMV"KJTGT"'KPHÒJTWPI"KP"FKG"ÌHHGPVNKEJG"&GDCVVG"\W/
VTGHHGPF"OKV"FGT"(QTFGTWPI"PCEJ" MHCOKNKGPIGTGEJVGPK"#TDGKVU\GKVGP" VJGOCVKUKGTV"YCT0
&KG"YGKVIGJGPFG"(NGZKDKNKUKGTWPI"FGT"#TDGKVU\GKVGP."FKG"UGKV"'PFG"FGT"UKGD\KIGT",CJTG
'KPICPI" KP" FKG" YKUUGPUEJCHVNKEJG" WPF" IGYGTMUEJCHVNKEJG" &KUMWUUKQP" IGHWPFGP" JCVVG
*6GTKGV"3;98+."ICNV"FCDGK"PGDGP"FGT"WPVGT"CPFGTGO"XQP"-WT\/5EJGTH"WPF"CPFGTGP"RTQ/
MNCOKGTVGP"TCFKMCNGP"#TDGKVU\GKVXGTMÒT\WPI"CNU"RTQDCVGU"/KVVGN0"/GJT"QFGT"YGPKIGT
WPCWUIGURTQEJGP"XGTDCPF"UKEJ"JKGTOKV"FKG"8QTUVGNNWPI"FGT"VQVCNGP"9CJNHTGKJGKV"PCEJ
/C­ICDG"HCOKNKCNGT"+PVGTGUUGP"F"GKPG"#PPCJOG."FKG"UKEJ."YKG"OCP"YGK­."KO".CWHG"FGT
<GKV"CNU"YGKVJKP"WPTGCNKUVKUEJ"GTYKGU0"0KEJV"PWT"YGIGP"FGT"UR·VGUVGPU"UGKV"M-CRQXC\K
*MCRC\KV·VUQTKGPVKGTVG" XCTKCDNG" #TDGKVU\GKV" KO" 'KP\GNJCPFGN+" CNNIGOGKP" DGMCPPVGP
&QOKPCP\"FGT"#TDGKVIGDGT"DGK" FGT"(GUVNGIWPI" FGT" KPFKXKFWGNNGP"#TDGKVU\GKVGP" *XIN0
&WTCP"GV"CN0"3;:3+."UQPFGTP"CWEJ"YGIGP"FGU"MGKPGUYGIU"CNU"IGUEJNGEJVUPGWVTCN"XQTCWU/
\WUGV\GPFGP" M(COKNKGPKPVGTGUUGUK."YGNEJGU"FCDGK"WPVGTUVGNNV"YKTF" *XIN0"$·EMGT15VQN\/
9KNNKI"3;;6+0

70"+P"FGP"UR·VGP"CEJV\KIGT",CJTGP"MQOOV"GKP"YGKVGTGU"<KGN"FGT"<GKVIGUVCNVWPI"JKP\W<
&KG"8GTGKPDCTMGKV"XQP"<GKVOWUVGTP"OKV"FGO"5EJWV\"FGT"7OYGNV0"&KGUGU"MCPP"DKU"KP
FKG")GIGPYCTV"CNNGTFKPIU"PQEJ"MGKPGUYGIU"CNU"GVCDNKGTV"CPIGUGJGP"YGTFGP0"'U" HKPFGP
UKEJ"LGFQEJ"#P\GKEJGP"HÒT"GKPG"VGPFGP\KGNN"J·WHKIGTG"GZRNK\KVG"QFGT"KORNK\KVG"$GTÒEM/
UKEJVKIWPI" XQP" 7OYGNVCURGMVGP" KP" 8GTDKPFWPI" OKV" FGT" #TDGKVU\GKVIGUVCNVWPI0" +O/
OGTJKP"IGJGP"FKG"GTUVGP"(NGZKDKNKUKGTWPIUOQFGNNG"KP"&GWVUEJNCPF"DGK"/GUUGTUEJOKFV/
$ÌNMQY/$NQJO"WPVGT"CPFGTGO"CWH"UQNEJG"$GITÒPFWPIGP"\WTÒEM."YGPP"GTMN·TV"YWTFG.
OCP"YQNNG"FCOKV"FKG"8GTMGJTUURKV\GP"GPV\GTTGP0"�JPNKEJ"JCDGP"FKG"$GHÒTYQTVGT"XQP
9QEJGPGPFCTDGKV" CTIWOGPVKGTV0"5GNDUV"YGPP"FKG"(TCIG."YCU"FGT"7OYGNV"FKGPV"WPF
YCU"PKEJV."WPVGTUEJKGFNKEJ"DGCPVYQTVGV"YGTFGP"MCPP." UQ"DNGKDV" KOOGTJKP"FKG"6CVUC/
EJG."FC­"GKPG" KPJCNVNKEJG"8GTDKPFWPI"FGT"6JGOCVKMGP"7OYGNV"JKGT"WPF"#TDGKVU\GKV
D\Y0"<GKVIGUVCNVWPI"FGT")GUGNNUEJCHV"FQTV"JGTIGUVGNNV"YQTFGP"KUV"WPF"FCJGT"PKEJV"QJPG
YGKVGTGU"OGJT"KIPQTKGTV"YGTFGP"MCPP0"&CU"TGKEJV"XQP"FGT"DNQ­GP"$GTÒEMUKEJVKIWPI"FGT
0GDGPHQNIGP"GVYC"FGT"8GTVGKNWPI"XQP"#TDGKV"ÒDGT"FKG"9QEJG."GVYC"CWH"FKG"*·WHKIMGKV
XQP"2GPFNGTDGYGIWPIGP" *\0"$0"EC0" 7"Z" 9"5VWPFGP"QFGT" 6"Z" :"�"5VWPFGP+"DKU"JKP"\WO
CWUFTÒEMNKEJGP"'KPUCV\"XQP"#TDGKVU\GKVOWUVGTP"OKV"FGO"GTMN·TVGP"<KGN"FGT"'PVNCUVWPI
FGT"7OYGNV" *XIN0"4KPFGTURCEJGT" 3;;2C+0" +P"FGT"6CV"IGJV"FKG"8GTUEJOWV\WPI"FGT"7O/
YGNV"KP\YKUEJGP"UV·TMGT"XQP"FGP"F"FWTEJ"DGUVKOOVG"#TDGKVU/(TGK\GKV/5VTWMVWTGP"GTOÌI/
NKEJVGP"F"UQIGPCPPVGP"(TGK\GKVXGTMGJTGP"CWU"CNU"XQP"FGP"TQWVKPKUKGTDCTGP"(QTOGP"FGT
&KUVCP\ÒDGTYKPFWPI"FGT"2GPFNGT"*XIN0".CPIG"3;;:+0"&CU"7OYGNVCTIWOGPV"YKTF"HGTPGT.
YGPP"CWEJ"GJGT"FGHGPUKX."KO"<WUCOOGPJCPI"OKV"FGT"(NGZKDKNKUKGTWPI"WPF"FCOKV"+PFK/
XKFWCNKUKGTWPI"FGT"#TDGKVU\GKV" TGNGXCPV." GVYC"YGPP"7PVGTUWEJWPIGP"FGU" UQIGPCPPVGP
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89//QFGNNU"DGNGIGP."FC­"(NGZKDKNKUKGTWPI"OKV" UV·TMGTGP"7OYGNVDGNCUVWPIGP"XGTDWP/
FGP"KUV"KPHQNIG"FGT"#WHNÌUWPI"XQP"(CJTIGOGKPUEJCHVGP"W0"C0"O0"*XIN0"'DGTNKPI1*GPEMGN
3;;:+0"+P"CPFGTGO"<WUCOOGPJCPI"OCEJVGP"DGTGKVU"8QTUEJN·IG"\W"GKPGT"8"Z"8/5VWPFGP/
#TDGKVUYQEJG"WPVGT"'KPDG\KGJWPI"FGU"FCPP"PKEJV"OGJT"HTGKGP"5COUVCIU"FKG"4WPFG"OKV
FGO" #TIWOGPV." FKGUG" MÌPPVGP" \WT" 'TJÌJWPI" FGT" ÌMQNQIKUEJ" GTYÒPUEJVGP" 1TVUDKP/
FWPI" FGT" /GPUEJGP" DGKVTCIGP" WPF" ÒDGT" GKPG" FCOKV" GKPJGTIGJGPFG" 8GT·PFGTWPI" FGT
(TGK\GKV/)GYQJPJGKVGP"FKG"7OYGNV"GPVNCUVGP"*XIN0"*GPEMGN"3;;9+0

(CMVKUEJ"DNKGD"GU"KP"FGT"DKUJGTKIGP"VCTKHRQNKVKUEJGP"2TCZKU"KO"IÒPUVKIUVGP"(CNN"DGK"FGT
DNQ­GP" /KVDGTÒEMUKEJVKIWPI" XQP" 7OYGNVKPVGTGUUGP" KP" #TDGKVU\GKVOQFGNNGP0" &QEJ
OKV"FGT"YGKVGTGP"8GTMÒT\WPI"FGT"#TDGKVU\GKVGP"YÒTFGP"UQNEJG"#URGMVG"GTPUVJCHVGT"\W
DGFGPMGP"UGKP0

80"#NNGU"KP"CNNGO"YKTF"UGKV"#PHCPI"FGT"CEJV\KIGT",CJTG"FKG"KPFKXKFWGNNG"8GTHÒIWPI"ÒDGT
<GKV"KP"FGT"#TDGKVU/"WPF".GDGPUYGNV"D\Y0"CP"FGP"5EJPKVVUVGNNGP"DGKFGT"OGJT"WPF"OGJT
\W" GKPGO" F" PWP" GKIGPUV·PFKIGP" F" <KGN0" /GJT" PQEJ." RGTUÌPNKEJG" (TGKJGKV" YKTF" PWP
KOOGT"ÌHVGT"INGKEJIGUVGNNV"OKV"(TGK\GKV."GDGP"OKV"FGP"/ÌINKEJMGKVGP"FGT"HTGKGP")GUVCN/
VWPI"FKGUGT"GKIGPGP"<GKV" *XIN0"0CJTUVGFV" 3;:2+0"7PVGT"5EJNCIYQTVGP"YKG"M<GKVUQWXG/
T·PKV·VK"QFGT"M1RVKQPCNKV·VK"IGJV"FCU"$GFÒTHPKU"PCEJ"GTUVGPU" KPFKXKFWGNN"FKURQPKGTDC/
TGT." \YGKVGPU" \YGEMHTGKGT" WPF" FTKVVGPU" PKEJV" TGEJVHGTVKIWPIUDGFÒTHVKIGT" 8GTHÒIWPI
ÒDGT"FKG"PWP"XQP"FGP"/GPUEJGP" GORJCVKUEJ" CNU"MGKIGPGK"DGVTCEJVG"<GKV" LGV\V" KP"FKG
ÌHHGPVNKEJG"&KUMWUUKQP"GKP0"&CU"CWH"FKG"V·INKEJG"<GKVIGUVCNVWPI"GDGPUQ"YKG"CWH"FKG"FGT
.GDGPU\GKV0" &CDGK" OGKPV" (TGKJGKV" \WO" GKPGP" FKG" 5GNDUVDGUVKOOWPI" IGIGPÒDGT" FGT
#TDGKVUYGNV" KO" CDJ·PIKIGP" $GUEJ·HVKIWPIUXGTJ·NVPKU." \WO" CPFGTGP." KO" <WUCOOGP/
JCPI"OKV"FGT")NGKEJUVGNNWPIUVJGOCVKM."\GKVNKEJG"(TGKJGKVGP"IGIGPÒDGT"FGP"8GTRHNKEJ/
VWPIGP"KP"(COKNKG"WPF"*CWUJCNV0"&KG"ªDGTI·PIG"\YKUEJGP"#TDGKV"WPF"(TGK\GKV"UQNNGP
HNKG­GPFGT"YGTFGP0"#TDGKVU\GKVGP"WPF"FKG"\GKVNKEJGP"5VTWMVWTGP"FGT".GDGPUYGNV"YGT/
FGP"HQNIGTKEJVKI"KOOGT"ÌHVGT"KP"KPVGITKGTVGP"-QP\GRVGP"CWHGKPCPFGT"DG\QIGP0

+P"FGO"$GITKHH"FGT"<GKVUQWXGT·PKV·V"URKGIGNV"UKEJ."CPFGTU"CNU" KO" HQTOCNGP"$GITKHH"FGT
(NGZKDKNKV·V."FCU"$GFÒTHPKU"GKPGT"GOCP\KRKGTVGTGP."UGNDUVDGYW­VGTGP")GPGTCVKQP"YKFGT0
&KG"HTGKGP"+PFKXKFWGP"YQNNGP"UKEJ"PKEJV" N·PIGT"XQP"·W­GTGP"7OUV·PFGP" KP"GKP"<GKV/
MQTUGVV" GKP\Y·PIGP" NCUUGP." UGNDUV"YGPP" FKGU"OKV" PGWGP" 4KUKMGP" XGTDWPFGP" KUV" *XIN0
4KPFGTURCEJGT" 3;;:C+0" +P" FGT" RQUVOCVGTKGNNGP")GUGNNUEJCHV" KUV" FKG" 5GNDUVDGUVKOOWPI
ÒDGT"FKG"GKIGPG"<GKV"OGJT"WPF"OGJT"\W"GKPGO")GDTCWEJUYGTV"GKIGPGT"#TV"IGYQTFGP.
UQ" YKG" GKP" IWVGU" 'UUGP." 'TNGDPKUUJQRRKPI." FKG" (TGKJGKV." GKPG" 8KUC/%CTF" \W" DGUKV\GP
QFGT"OKV"FGT"&GEMWPIU\WUCIG"FGT"-TCPMGPMCUUG"KO"4ÒEMGP"$WPLGG"URTKPIGP"\W"FÒT/
HGP0"&CU"JGK­V."GKPG"UQWXGT·PG")GUVCNVWPI"FGT"<GKV"\·JNV"PWP"\W"FGP"WPXGT\KEJVDCTGP
%JCPEGP" GKPGU"IGNWPIGPGP".GDGPU."YCU"FKG"/ÌINKEJMGKV" GKPUEJNKG­V." UKG" ·JPNKEJ"YKG
GKP"ICP\"PQTOCNGU"-QPUWOIWV"CNU"GKPGP"UKPPXQNNGP"$CWUVGKP"JKGTHÒT"\W"PWV\GP"QFGT
UKG"WPIGPWV\V"\W" NCUUGP0"+P"FKGUGO"5KPPG"Y·TG"FKG"5GNDUVDGUVKOOWPI"ÒDGT"FKG"GKIGPG
<GKV"CNU"PGWGU"CTDGKVU\GKVRQNKVKUEJGU"<KGN"CP\WHÒJTGP0"5KG" N·­V" UKEJ"CNU"RTQVQV[RKUEJGT
#WUFTWEM"GKPGU"RQUVOCVGTKGNNGP"9GTVGU"WPF"FCOKV"GKPGU"9GTVGU"FGT"<YGKVGP"/QFGTPG
CPUGJGP0

&KG")GUCOVJGKV"FGU"<KGNDÒPFGNU"DGKPJCNVGV"FCU."YCU"OCP"JGWVG"CNU"FKG"-QORQPGPVGP
OQFGTPGP"<GKVYQJNUVCPFU" XGTUVGJGP"MÌPPVG" *XIN0" \W"YGKVGTGP"#WUHÒJTWPIGP" FGU"$G/
ITKHHU" YGKVGT" WPVGP+0" 7PVGTUEJKGFNKEJG" -QORQPGPVGP" GTHCJTGP." PCEJFGO" UKG" UKEJ" KP
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GKPGO" NCPIGP" JKUVQTKUEJGP" 2TQ\G­" CNNO·JNKEJ" CNU" $GUVCPFVGKN" FGT" #TDGKVU\GKVRQNKVKM
GVCDNKGTV"JCDGP."KP"WPVGTUEJKGFNKEJGP"'RQEJGP"XGTUEJKGFGP"UVCTMG")GYKEJVWPIGP0

'U"KUV"WPVGT"CPFGTGO"FKGUG"-QORNGZKV·V"FGT"<KGNG."FKG"FKG"2JCUG"FGT"<YGKVGP"/QFGTPG
XQP"FGT"'TUVGP"/QFGTPG"WPF"FGP"XQTCPIGICPIGPGP")GUGNNUEJCHVGP"WPVGTUEJGKFGV0"&KG
-QORNGZKV·V"FGT"<KGNG"YKTF"WPNÌUDCTGT"$GUVCPFVGKN"FGT"<GKVMWNVWT"FGT"<YGKVGP"/Q/
FGTPG0

505 *QTK\QPVG"KO"9CPFGN

&KG"*GTCWUDKNFWPI"FKGUGT"<KGNG"D\Y0" KJTGT"-QORNGZKV·V" KUV"HÒT"UKEJ"$GUVCPFVGKN"GKPGU
/QFGTPKUKGTWPIUXQTICPIU0" &KGUGT" YCT" D\Y0" KUV" CDGT" PWT" OÌINKEJ" FWTEJ" GKPG" GKP/
UEJPGKFGPFG"8GT·PFGTWPI"FGT"<GKVJQTK\QPVG" HÒT"#TDGKVU\GKVKPPQXCVKQPGP."WPF" \YCT
KP"FQRRGNVGT"*KPUKEJV<"<WO" GKPGP"JCDGP" UKEJ" KPPGTJCND"FGT"#TDGKVU\GKVOQFGNNG"FKG
4GHGTGP\\GKVT·WOG" UVCTM" CWUIGFGJPV0" $GVTWI" FKG" WTURTÒPINKEJG" 9GKVG" FGU" *QTK\QPVU.
KPPGTJCND"FGUUGP"#TDGKVU\GKV"VJGOCVKUKGTV"YWTFG."MCWO"OGJT"CNU"FKG"FGU"6CIGNÌJPGTU.
UQ"TGKEJV"GT"JGWVG"DKU"\WO"#WUUVKGI"CWU"FGO"'TYGTDUNGDGP0"<WO"CPFGTGP"JCDGP"UKEJ
FKG"2GTURGMVKXT·WOG."KPPGTJCND"FGTGT"IGUGNNUEJCHVNKEJG")TQ­RTQLGMVG"MQP\KRKGTV"WPF"WOIG/
UGV\V" YWTFGP." OKV" FGT" +PFWUVTKCNKUKGTWPI" WPF" FGT" /QFGTPKUKGTWPI" FGT" )GUGNNUEJCHV
IGYCNVKI"CWUIGFGJPV"F"XQP"URQPVCPGP"#TDGKVGTGTJGDWPIGP"\WT"#DYGPFWPI"MQPMTGVGT

#DD0"3< &CU"<KGNDÒPFGN"IGYGTMUEJCHVNKEJGT"#TDGKVU\GKVRQNKVKM
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/K­UV·PFG" DKU" JKP" \WT" ÒDGT" GKPJWPFGTV" ,CJTG" DGPÌVKIGPFGP" 7OUGV\WPI" FGU" #EJV/
5VWPFGP/6CIGU"HÒT"CNNG0

9GPP"OCP"UKEJ"XGTIGIGPY·TVKIV."FC­"FKG"WTURTÒPINKEJG"(QTO"FGT"XGTVTCINKEJGP"$KP/
FWPI" \YKUEJGP" #TDGKVIGDGT" WPF" #TDGKVPGJOGT" UKEJ" CWH" FGP" *QTK\QPV" GKPGU" 6CIGU
DG\QI."UQ"KUV"DGTGKVU"GKPG"'TYGKVGTWPI"CWH"GKPGP"YÌEJGPVNKEJGP"<GKVTCWO"GKPG"IGYCN/
VKIG"\KXKNKUCVQTKUEJG".GKUVWPI0"&CU"OQFGTPG"#TDGKVUXGTJ·NVPKU"UGV\V"P·ONKEJ"GKP"N·PIGT
CPFCWGTPFGU" 8GTVTCWGPUXGTJ·NVPKU" \YKUEJGP" RTKP\KRKGNN" INGKEJDGTGEJVKIVGP" 8GTVTCIU/
RCTVPGTP" XQTCWU." FCU" CPFGTU" CNU" KP" FGT" 5MNCXGTGK" QFGT" .GKDGKIGPUEJCHV" KFGCNV[RKUEJ
PKEJV" CWH" FKTGMVGT" )GYCNV" ITÒPFGV" WPF" FCOKV" GKPG" IGIGPUGKVKIG" #DJ·PIKIMGKVUDG\KG/
JWPI" WPVGTUVGNNV0" /KV" FGT" \GKVNKEJGP" #WUFGJPWPI" FGT" #TDGKVUXGTVTCIUFCWGTP" KP" FGT
/QFGTPG."DGIKPPGPF"DGKO"9QEJGPNQJP"WPF"UKEJ"CWUFGJPGPF"CWH"FCU"IGUCOVG".GDGP.
GVYC"KO"OQFGTPGP"$GCOVGPTGEJV."MQTTGURQPFKGTV"FKG"#WUFGJPWPI"FGT"<GKVJQTK\QPVG
FGT" 8GTGKPDCTWPIGP" ÒDGT" FKG" #TDGKVU\GKVGP0" &QTV." YQ" FGT" .QJP" V·INKEJ" CWUDG\CJNV
YKTF." NCUUGP"UKEJ"8GTGKPDCTWPIGP"\WT"#TDGKVU\GKV" KP"FGT"4GIGN"PWT"ÒDGT"FKGUGP"<GKV/
TCWO"VTGHHGP="GPVURTGEJGPFGU"IKNV"HÒT"FKG"9QEJG."FGP"/QPCV"QFGT"FCU",CJT0"&KGUG"8GT/
·PFGTWPIGP" FGT" 8GTVTCIUNCWH\GKVGP" KPFK\KGTGP" GKPG" #WUFGJPWPI" CWEJ" FGU" CNNIGOGKP
IGUGNNUEJCHVNKEJGP"<GKVJQTK\QPVGU0

+O"8GTNCWH"FGU"/QFGTPKUKGTWPIURTQ\GUUGU"MQPPVG"ÒDGT"XKGNG" ,CJT\GJPVG"JKPYGI"GKPG
8GTDÒTIGTNKEJWPI" PKEJV" PWT" FGT" CNNIGOGKPGP" UQ\KQMWNVWTGNNGP" 5VCPFCTFU" DGQDCEJVGV
YGTFGP0"&KG"KPFKXKFWGNNG"(·JKIMGKV."ÒDGT"<GKV"\W"FKURQPKGTGP."KUV"GKP"PKEJV"WPYGUGPV/
NKEJGT"$GUVCPFVGKN"FKGUGT"8GTDÒTIGTNKEJWPI0"&CU"IKNV"UQYQJN"CNNIGOGKP" HÒT"FKG"'TYCT/
VWPI"CP"FCU".GDGP"WPF"FKG".GDGPU\KGNG"YKG"CDGT"CWEJ"HÒT"FKG"#WUFGJPWPI"FGT"(TWUVTC/
VKQPUVQNGTCP\GP." GVYC" KO"*KPDNKEM" CWH"#WUDKNFWPIU\GKVGP" *6TQOOUFQTHH" 3;;6+0"&KG
8GTUVGVKIWPI" FGT" 9KTVUEJCHVUGPVYKEMNWPI" WPF" CNNIGOGKP" FGT" .GDGPUXGTJ·NVPKUUG" KP
&GWVUEJNCPF" WPF" KP" CPFGTGP" +PFWUVTKGN·PFGTP" KP" XGTUEJKGFGPGP" 2JCUGP" FKGUGU" ,CJT/
JWPFGTVU."FKG"CNNGTFKPIU"KOOGT"YKGFGT"XQP"UQ\KCNGP"-CVCUVTQRJGP"WPVGTDTQEJGP"YWT/
FG."JCV"UR·VGUVGPU"UGKV"/KVVG"FGT"HÒPH\KIGT",CJTG"\W"GKPGT"#UUKOKNCVKQP"FGT".GDGPURGT/
URGMVKXGP"FGT"#TDGKVGTUEJCHV"CP"FKG"FGU"$ÒTIGTVWOU"IGHÒJTV"WPF"HCPF"VJGQTGVKUEJ"WP/
VGT" CPFGTGO" KP" FGT" 6JGUG" XQP" FGT" MPKXGNNKGTVGP" /KVVGNUVCPFUIGUGNNUEJCHVK" *5EJGNUM[
3;78+"KJTGP"#WUFTWEM0"&GT"XQTN·WHKIG"*ÌJGRWPMV"FKGUGT"'PVYKEMNWPI"JKP"\W"KOOGT
CWUIGFGJPVGTGP" <GKVJQTK\QPVGP" UKPF" 8GTGKPDCTWPIGP" ÒDGT" ,CJTGUCTDGKVU\GKVGP" WPF
)GJ·NVGT." FKG" KOOGTJKP" GKP" GKP/" QFGT" OGJTL·JTKIGU" ICTCPVKGTVGU" $GUEJ·HVKIWPIUXGT/
J·NVPKU"XQTCWUUGV\GP."GDGPUQ"YKG".GDGPUCTDGKVU\GKVMQPVGP"*XIN0"-NGPPGT15GKHGTV"3;;:+0
#WH" FGT" CPFGTGP" 5GKVG" KPFK\KGTV" LGFQEJ" IGPCW" FGT" ,CJTGUCTDGKVUXGTVTCI" FGP" 9GPFG/
RWPMV."CP"FGO"UKEJ"FKG"2GTURGMVKXG"FGT"CNVJGTIGDTCEJVGP"NCPIL·JTKIGT"$GUEJ·HVKIWPIU/
UKEJGTJGKV" KP" FGP" )TQ­DGVTKGDGP" CWH\WNÌUGP" DGIKPPV" WPF" FGT1FKG" #TDGKVPGJOGT1KP
\WO"6GKN"KP"TKUMCPVG"(TGKJGKVGP"GPVNCUUGP."\0"$0"\WO"M#TDGKVUMTCHVWPVGTPGJOGTK"YKTF
*8Q­12QPITCV\"3;;:."4KPFGTURCEJGT"3;;:C+0

,G" CWUIGFGJPVGT"FKG"*QTK\QPVG"XQP"8GTVT·IGP"WPF" GTYCTVDCTGP".GDGPURGTURGMVKXGP
FGT"/GPUEJGP"YWTFGP." FGUVQ" OGJT" XGTUVGVKIVG" UKEJ" FKG" )GUGNNUEJCHV" KP" KJTGP" XKGNGP
(CEGVVGP"KPUIGUCOV0"7OIGMGJTV"MQPPVGP"UKEJ"FKG"*QTK\QPVG"PWT"FQTV"GTYGKVGTP."YQ
FGP"5KEJGTJGKVUDGFÒTHPKUUGP"FGT"$GUEJ·HVKIVGP"GPVURTQEJGP"YWTFG0"&GT"5Q\KCNUVCCV"FGT
$WPFGUTGRWDNKM" KUV"D\Y0"YCT"FGT" IGUGNNUEJCHVURQNKVKUEJG"4CJOGP" FKGUGT" CWH" UQ\KCNGP
#WUINGKEJ" JKP" MQP\KRKGTVGP" 8CTKCPVG" GKPGT" GORJCVKUEJ" UQ\KCNGP" /QFGTPG0" 5GKV" FGP
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GTUVGP"5Q\KCNIGUGV\GP"'PFG"FGU"NGV\VGP",CJTJWPFGTVU"WPF"PKEJV"\WNGV\V"CWEJ"FWTEJ"FKG
UQ\KCNKUVKUEJG"D\Y0"UQ\KCNFGOQMTCVKUEJG"#WUTKEJVWPI"FGT"GWTQR·KUEJGP"#TDGKVGTDGYG/
IWPI"YCT"FKG"XQTJGTTUEJGPFG"5VTCVGIKG"FKG"FGT"8GTUVGVKIWPI0"5KG"UGV\VG" KO")GIGPUCV\
GVYC"\WT"75/COGTKMCPKUEJGP"CWH"-QNNGMVKXKV·V."5VCDKNKV·V."-CNMWNKGTDCTMGKV"WPF"PKEJV
\WNGV\V"CWH".CPIHTKUVKIMGKV."WO"PKEJV"\W" UCIGP"'PFIÒNVKIMGKV."WPF"FCJGT"YGKVJKP"CWH
'VCVKUOWU"UQYKG"FKG"5VCDKNKV·V"ITQ­GT"1TICPKUCVKQPGP."\0"$0"FCU"RCTCUVCCVNKEJG"5Q\KCN/
XGTUKEJGTWPIUU[UVGO."CDGT"CWEJ"FCU"5[UVGO"FGT" KPFWUVTKGNNGP"$G\KGJWPIGP" KPUIGUCOV
*\0"$0"6CTKHCWVQPQOKG+0"&KGUG")NQDCNQTKGPVKGTWPI"DKNFGVG" UR·VGUVGPU"PCEJ"FGO"<YGK/
VGP"9GNVMTKGI"GKPGP"*HCUV+"CNNG"2CTVGKGP"WPF"6CTKHRCTVGKGP"ÒDGTITGKHGPFGP"4CJOGP"FGT
)GUGNNUEJCHVU/"WPF"5Q\KCNRQNKVKM"*XIN0"9GKUUGT"3;82="5CEJ­G1'PIGNJCTFV"3;;2+0

.CPIHTKUVKIMGKV"WPF"-CNMWNKGTDCTMGKV"CNU")GIGPRQN"\W"FGT"'THCJTWPI"RGTOCPGPVGT"GZK/
UVGPVKGNNGT"7PUKEJGTJGKV."FKG"UGKV"FGT"+PFWUVTKCNKUKGTWPI"HÒT"FKG"#TDGKVGTUEJCHV"UV·PFKIGT
9GIDGINGKVGT"YCT."MQPPVGP"ÒDGT"-NCUUGPITGP\GP"JKPCWU"JQJG"#VVTCMVKXKV·V" HÒT" UKEJ
XGTDWEJGP0"&KG"UVCTM"YCEJUGPFG"5EJKEJV"FGT"#PIGUVGNNVGP"OKV"KJTGP"URG\KHKUEJGP"#T/
DGKVUXGTVTCIUDGFKPIWPIGP" MCPP" HÒT" UKEJ" UEJQP" CNU" +PFK\" GKPGU" PGWGP" -QP\GRVU" XQP
/QFGTPKV·V" DGVTCEJVGV"YGTFGP0"'KPG"8GTN·PIGTWPI" FGT" ÒDNKEJGP" .CWH\GKVGP" FGT" #T/
DGKVUXGTVT·IG." N·PIGTG" -ÒPFKIWPIUHTKUVGP" DKU" JKP" \W" 7PMÒPFDCTMGKVGP" KORNK\KGTGP
NCPIG"<GKVJQTK\QPVG0"'DGPUQ" IGJÌTGP"FKG" V[RKUEJGP"<CJNWPIURTCMVKMGP" HÒT"FCU"'KP/
MQOOGP."FCU")GJCNV"KPMNWUKXG"FGU"QDNKICVQTKUEJGP")KTQMQPVQU."\WO"9QJNUVCPFUXGT/
UV·PFPKU"FGT"UR·VGP"'TUVGP"/QFGTPG."YGPKIUVGPU"FGT"FGWVUEJGP."KPFGO"UKG"PGDGP"KJTGT
RTCMVKUEJGP" (WPMVKQP" 5[ODQNG" GKPGT" DGUVKOOVGP" (QTO" XQP" 5KEJGTJGKV." 5KEJGTJGKV
FWTEJ"-QPVKPWKV·V."FCTUVGNNGP0

&KG"*QTK\QPVG"JCDGP" UKEJ" KP"PQEJ" GKPGO" CPFGTGP"5KPPG" GTYGKVGTV<"9CU"FKG"'TYCT/
VWPIU/" WPF" 7OUGV\WPIUJQTK\QPVG" FGT" MQNNGMVKXGP" )TQ­RTQLGMVG" CPIGJV." KJTGP" NCPIGP
#VGO." UQ"JCV" KP"FGT"'TUVGP"/QFGTPG" GDGPHCNNU" \WP·EJUV" GKPG" IGYCNVKIG"*QTK\QPVGT/
YGKVGTWPI"2NCV\" IGITKHHGP0"&GT"#EJV/5VWPFGP/6CI" QFGT" FKG"'TTGKEJWPI" FGT" 57/5VWP/
FGP/9QEJG"UKPF"$GKURKGNG"GDGPUQ"YKG"KP"FGP"HÒPH\KIGT",CJTGP"FGT"MQPUGSWGPVG"$CW"CP
FGT" +PUVKVWVKQP" FGU" HTGKGP"9QEJGPGPFGU0"*GWVG" GTUEJKGPG" GU" CNU" XGTOGUUGP." YKG" FKG
)GYGTMUEJCHVGP"QFGT"FKG"5Q\KCNFGOQMTCVKG"'PFG"FGU"NGV\VGP",CJTJWPFGTVU"GKP"OGJTG/
TG" )GPGTCVKQPGP" ÒDGTITGKHGPFGU" 8QTJCDGP" CWH" FGP" 9GI" DTKPIGP" \W" YQNNGP0" &CDGK
FCTH"OCP"PKEJV"FKG"-GPPVPKU" LGPGT"<GKVIGPQUUGP"ÒDGT"FKG"&CWGT"DKU"\WT"4GCNKUKGTWPI
KJTGT"8KUKQPGP"XQTCWUUGV\GP."ÒDGT"FKG"YKT"JGWVG"CNU"KJTG"0CEJHCJTGP"XGTHÒIGP<"/ÌINK/
EJGTYGKUG"Y·TGP"XKGNG"+PKVKCVKXGP"FCPP"PKG"\WUVCPFG"IGMQOOGP0"&KG")GUVCNVWPIUMTCHV
MQPMTGVGT"7VQRKGP" LGPGT"'RQEJG"WPF"FKG" *JGWVG" CNU"(QNIG"FGT"/QFGTPKUKGTWPI+"PKEJV
OGJT"XQTJCPFGPG"$KPFWPIUMTCHV"IGUGNNUEJCHVNKEJGT")TQ­QTICPKUCVKQPGP." GVYC"FGT")G/
YGTMUEJCHVGP."XGTOQEJVG"2GTURGMVKXGP"ÒDGT"FKG"RJ[UKUEJG"'ZKUVGP\"GKP\GNPGT"2GTUQ/
PGP"JKPCWU"CWU\WYGKVGP0

<W" FKGUGP" NCPIHTKUVKIGP" 2TQLGMVGP" KUV" PKEJV" \WNGV\V" FKG" +PUVKVWVKQPCNKUKGTWPI" FGT" IG/
OGKPUCOGP" (QTOGN" \W" \·JNGP." FKG" GU" #TDGKVIGDGTP" WPF" )GYGTMUEJCHVGP" DKU" JGWVG
*PQEJ+"GTOÌINKEJV."KP"QTICPKUKGTVGT"(QTO"ÒDGT"FKG"$GFKPIWPI"FGT"/ÌINKEJMGKV"XQP"#T/
DGKVU\GKVXGTMÒT\WPIGP" \W" XGTJCPFGNP00" *KGT\W" JCV" FKG" 9KTVUEJCHVUYKUUGPUEJCHV" GKPGP
GTJGDNKEJGP" $GKVTCI" IGNGKUVGV." KPFGO" UKG" INCWDJCHV" OCEJGP" MQPPVG." FC­" #TDGKVU\GKV/
XGTMÒT\WPIGP" KOOGT" FCPP" OKV" FGO" IGUCOVYKTVUEJCHVNKEJGP" 9CEJUVWO" XGTGKPDCT
UKPF."YGPP"UKG"UKEJ"GPI"CO"(QTVUEJTKVV"FGT"2TQFWMVKXKV·VUGPVYKEMNWPI"CPNGJPGP" *XIN0
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#DD0"3+0"1D"FKGUG"(QTOGN"QDLGMVKX"YCJT"KUV"QFGT"PKEJV."KUV"FCDGK"WPGTJGDNKEJ."GU"IGJV
NGFKINKEJ"WO"FKG"$GQDCEJVWPI."FC­"FKGUG"ÒDGT" GKP"JCNDGU" ,CJTJWPFGTV" CNU"\WVTGHHGPF
XQP"DGKFGP"8GTJCPFNWPIURCTVPGTP"UQYKG"XQP"5VCCV"WPF"¤HHGPVNKEJMGKV"CM\GRVKGTV"YQT/
FGP"KUV0"&CTKP."KO"<WUVCPFGMQOOGP"WPF"KP"FGT"#WHTGEJVGTJCNVWPI"FGT")GNVWPI"GKPGT
UQNEJGP")TWPFHQTOGN"NKGIV"GKPG"IGYCNVKIG"\KXKNKUCVQTKUEJG".GKUVWPI0"&GPP"GKP"UQNEJGT
-QPUGPU"GTOÌINKEJV"GKPGP"TCVKQPCN"DGITÒPFDCTGP"&KUMWTU"ÒDGT"7OHCPI"WPF"4KEJVWPI
XQP"#TDGKVU\GKVXGT·PFGTWPIGP."FGT." KO")GIGPUCV\"\W" HTÒJKPFWUVTKGNNGP"QFGT"ICT"OC/
HKQUGP"/WUVGTP"WPF"ICP\"KO"5KPPG"FGT"QDGP"\KVKGTVGP"#DUKEJVGP"#FCO"5OKVJU"PKEJV
CWH"FKG"DNQ­GP"RJ[UKUEJGP"/CEJVXGTJ·NVPKUUG"CDUVGNNV."UQPFGTP"\WO"0WV\GP"CNNGT"/KV/
INKGFGT"FGT")GUGNNUEJCHV"GNCDQTKGTVGP"4GIGNP"HQNIV0

0GDGP"FGO"2TQFWMVKXKV·VUHQTVUEJTKVV"CNU"FGT"KPUVKVWVKQPCNKUKGTVGP"'TOÌINKEJWPIUHQTOGN
KUV"GU"\YGKVGPU"FGT" LCJT\GJPVGNCPI"\YKUEJGP"FGP"6CTKHRCTVGKGP"IGRHNGIVG"-QPUGPU"FGT
8GTVGKNWPIUIGTGEJVKIMGKV."FGT"#TDGKVU\GKVXGTMÒT\WPIGP"WPF"FCOKV."YKG"PQEJ"\W"\GKIGP
KUV."<GKVYQJNUVCPF"GTOÌINKEJV"JCV" *XIN0"#DD0"3+0"#WEJ"FKGUGT"-QPUGPU" KUV"QHHGPUKEJV/
NKEJ"PKEJV."YKG"OCP"INCWDGP"MÌPPVG."FGO"/GPUEJGP"CNU"\WT"<KXKNKUCVKQP"DGH·JKIVGO
9GUGP"CPIGDQTGP0"&KGU"OW­"CP"FKGUGT"5VGNNG"GTY·JPV"YGTFGP."YGKN"FKG"GTUVIGPCPPVG
3WGNNG" *FKG" GTJÌJVG"2TQFWMVKXKV·V+" HÒT"FKG"8GTDGUUGTWPI"FGT".GDGPUXGTJ·NVPKUUG"PWT
HTWEJVDCT"IGOCEJV"YGTFGP"MCPP."YGPP"FKG"#PGTMGPPWPI"FGT"\YGKVGP"ªDGTGKPMWPHV
JKP\WVTKVV0"+P"FGT"TGCN"GZKUVKGTGPFGP"<YGKVGP"/QFGTPG"GTNGDGP"YKT."FC­"DGKFG"+PUVKVW/
VKQPGP" \WPGJOGPF" CP" $KPFWPIUMTCHV" XGTNKGTGP." GVYC" KP" FGP" PGWGP" $WPFGUN·PFGTP
JCTVP·EMKI"KIPQTKGTV"YGTFGP."YGPP"DGKURKGNUYGKUG"#TDGKVU\GKVXGTN·PIGTWPIGP"KP"(QTO
HTGKYKNNKIGT"5WDQVPKMU"HÒT"FGP"$GUVCPF"FGU"$GVTKGDGU"WPVGT"FGO"&TWEM"FGT"8GTJ·NVPKU/
UG" GT\YWPIGP" YGTFGP0" 'U" Y·TG" CNUQ" \W" DGITÒPFGP." KPYKGYGKV" DGKFG" -QORQPGPVGP
*PQEJ+"MQPUVKVWVKX" UGKP"OÒUUGP" HÒT" GKP" *\YGKV/+OQFGTPGU"8GTUV·PFPKU"XQP"/QFGTPG0
&GPP"CPFGTU"CNU"OCP"PQEJ" KP"FGP"CEJV\KIGT" ,CJTGP"JQHHGP"MQPPVG." UKPF"2TQFWMVKXK/
V·VUHQTVUEJTKVV"WPF"8GTVGKNWPIUIGTGEJVKIMGKV"PKEJV"INGKEJUCO"PCVWTTGEJVNKEJ"WPWOUVÌ­/
NKEJ" KP"FGT" KPFWUVTKGNNGP"/QFGTPG"WPF" KJTGT"5Q\KCNMWNVWT"XGTCPMGTV0"8KGNOGJT"FTQJV
XQP"XKGNGP"5GKVGP"OGJT"FGPP" LG" UQ\KCNG"'PVTQRKG."F0"J0"FGT"4ÒEMHCNN" KP"FGP"<WUVCPF
DNQ­GT"/CEJVCWUÒDWPI"WPF"MWT\HTKUVKIGT"8QTVGKNUPCJOG0

506 <KGNMQPHNKMVG"CNU"#WUFTWEM"FGT"/QFGTPKUKGTWPI

+P"LGFGT"6CTKHTWPFG"OÒUUGP"FKG")GYGTMUEJCHVGP"UKEJ"CNUQ"XQP"$GIKPP"CP"FCTÒDGT"MNCT
YGTFGP."QD" UKG"F"FKG")GNVWPI"XQP"8GTVGKNWPIUIGTGEJVKIMGKV"GKPOCN"XQTCWUUGV\V"F"FKG
'HHK\KGP\IGYKPPG" KP" FGT" 2TQFWMVKQP" GPVYGFGT" KP" (QTO" JÌJGTGT" 'KPMQOOGP" QFGT
TGFW\KGTVGT"#TDGKVU\GKV"\WT")GNVWPI"MQOOGP"NCUUGP"YQNNGP0"5Q"YWTFGP"KP"FGT"0CEJ/
MTKGIU·TC" KP" XGTUEJKGFGPGP" $TCPEJGP" VGKNYGKUG" UGJT" WPVGTUEJKGFNKEJG" 5EJYGTRWPMVG
IGUGV\V."\WINGKEJ"DGUVCPFGP" LGFQEJ" CWEJ"IGUGNNUEJCHVNKEJG")TQ­RTQLGMVG"YKG"FKG"8GT/
YKTMNKEJWPI"FGU"HTGKGP"5COUVCIU"QFGT"FGU",CJTGUWTNCWDU."CP"FGPGP"XQP"FGP"6CTKHRCT/
VGKGP"ÒDGTITGKHGPF"WPF"OKV"NCPIGO"#VGO"ÒDGT"OGJTGTG",CJT\GJPVG"IGCTDGKVGV"YWTFG0
#WH"FGT"$CUKU"GKPGU"TGNCVKX"ITQ­GP"IGUGNNUEJCHVNKEJGP")TWPFMQPUGPUWU"DKNFGVGP"UKEJ"KP
FGT" 0CEJMTKGIU·TC" GTUVCWPNKEJ" JQOQIGPG" YQJNHCJTVU/." CTDGKVU/" WPF" CTDGKVU\GKVRQNKVK/
UEJG" )NQDCN\KGNG" JGTCWU." FKG" OCP" FCOCNU" PQEJ" UGSWGPVKGNN" DGFKGPGP" MQPPVG0" *GWVG
FCIGIGP" UVGJGP"YKT" XQT" GKPGT" RCTCFQZGP" 5KVWCVKQP<"#WH" FGT" GKPGP" 5GKVG" FGT" HÒT" FKG
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<YGKVG"/QFGTPG" V[RKUEJG"#PURTWEJ"FGT"8KGNHCNV"WPF"1RVKQPCNKV·V."IGTCFG" CWEJ"YCU
FKG"<KGNG"FGT"#TDGKVU\GKVRQNKVKM"CPIGJV."CWH"FGT"CPFGTGP"FCU"CNNGU"ÒDGTTCIGPFG"<KGN"FGT
$GM·ORHWPI" FGT" #TDGKVUNQUKIMGKV<" &KG" KP\YKUEJGP" GPVUVCPFGPG" 8KGNHCNV" FGT" <KGNG
UEJGKPV"GKPG" KOOGT"IGTKPIGTG"4QNNG"\W" URKGNGP"WPF"XQP"FGT"/·EJVKIMGKV"FGU"CTDGKVU/
OCTMVRQNKVKUEJGP"<KGNU"OQTCNKUEJ"GTFTÒEMV"\W"YGTFGP0

)TWPFU·V\NKEJ"GTJÌJV"PCVWTIGO·­"FKG"8KGNHCNV"FGT"<KGNG."FKG"UKEJ"KO".CWHG"FGU"/QFGT/
PKUKGTWPIURTQ\GUUGU"GVCDNKGTGP"MQPPVG."FKG"9CJTUEJGKPNKEJMGKV"XQP"<KGNMQPHNKMVGP<"9CU
FGT"5GPMWPI"FGT"#TDGKVUNQUGP\CJNGP"FKGPV."OW­"PKEJV"IWV"UGKP"HÒT"FKG")NGKEJUVGNNWPI
FGT")GUEJNGEJVGT."QFGT"YCU"FGT"8GTDGUUGTWPI"FGT"(TGK\GKV"FKGPV."PKEJV"IWV"HÒT"FKG"0C/
VWT0"#WEJ"MCPP"DGMCPPVNKEJ"GKPG"\YCT"TGFW\KGTVG"#TDGKVU\GKV."FKG"CDGT"WPUQ\KCNG".C/
IGP"FGT"#TDGKVUGKPUCV\\GKVGP"PCEJ"UKEJ"\KGJV"QFGT"MGKPG"KPFKXKFWGNNGP"1RVKQPGP"OGJT
\WN·­V."RGT"5CNFQ"OGJT"5VTG­"JGTXQTTWHGP"CNU"GKPG" N·PIGTG."FCHÒT"CDGT"TGIGNO·­KIGTG
WPF1QFGT"UGNDUV"IGY·JNVG0"&GT"PKGFGTN·PFKUEJG")GYGTMUEJCHVUFCEJXGTDCPF"DGTKEJVGVG
MÒT\NKEJ"XQP"GKPGT"PGWGP"&GDCVVG"ÒDGT"#TDGKVUDGNCUVWPIGP."CWUIGNÌUV"FWTEJ"FGP"JQ/
JGP")TCF"FGT"6GKN\GKVDGUEJ·HVKIWPI0"&CU"GTJGNNV"GKPOCN"OGJT."FC­"#TDGKVU\GKVXGTMÒT/
\WPI"HÒT"UKEJ"MGKP")CTCPV" HÒT"IGTKPIGTG"RU[EJQ/RJ[UKUEJG"$GNCUVWPI" KUV."UGNDUV"YGPP
FCOKV"GKPG"'TJÌJWPI"FGT"$GUEJ·HVKIVGP\CJNGP"GTTGKEJV"YGTFGP"UQNNVG0

'P"YGKVGTGU"$GKURKGN<"&GT"UGKV"XKGNGP",CJTGP"IGTCFG"CWU"FGP"4GKJGP"FGT"(TCWGPQTICPK/
UCVKQPGP" IGHQTFGTVG" 5GEJU/5VWPFGP/6CI" *XIN0" -WT\/5EJGTH1$TGKN" 3;:9+" KUV" UQYQJN" CWU
CTDGKVUOCTMVRQNKVKUEJGT"CNU"CWEJ"CWU"HTCWGPRQNKVKUEJGT"5KEJV"*YGPP"OCP"FGT"/GJT\CJN
FGT"#WVQTKPPGP" HQNIV+" \YCT" GKP" 5EJTKVV" PCEJ" XQTP." YKFGTURTKEJV" LGFQEJ" O0"'0" CWEJ
GKPKIGP"YKEJVKIGP" HCOKNKGPRQNKVKUEJGP"#PHQTFGTWPIGP." LGFGPHCNNU"YGPP"OCP" UKEJ"FKG
/ÌINKEJMGKVGP"UGKPGT"RTCMVKUEJGP"7OUGV\WPI"WPVGT"IGIGPY·TVKIGP"$GFKPIWPIGP"XQT
#WIGP"J·NV0"&GPP"GKP"5GEJU/5VWPFGP/6CI"CNU"PGWGU"$CUKUOWUVGT"IGUGNNUEJCHVNKEJGT"#T/
DGKVU\GKVFCWGT" WPF" /XGTVGKNWPI" YÒTFG" WPYGKIGTNKEJ" \W" GKPGT" VKGHITGKHGPFGP" \GKVYKTV/
UEJCHVNKEJGP"4GQTICPKUCVKQP" CNNGT"$GVTKGDG" KP"2TQFWMVKQP"WPF"&KGPUVNGKUVWPI" HÒJTGP
WPF"FGP"<YGK/"QFGT"ICT"&TGKUEJKEJVDGVTKGD"\WT"4GIGN"OCEJGP0"&KG"(QNIG"JKGTXQP"Y·/
TGP" GTJGDNKEJG" IGUCOVIGUGNNUEJCHVNKEJG"2TQDNGOG."OCP"PGJOG"JKGT"PWT"FKG" FGT"-KP/
FGTDGVTGWWPI"QFGT"FKG"1TICPKUCVKQP"FGU"ÌHHGPVNKEJGP"2GTUQPGPPCJXGTMGJTU"*XIN0"JKGT/
\W" CWEJ"'DGTNKPI1*GPEMGN" 3;;:+0"7PVGT" IGIGDGPGP" CTDGKVUOCTMVRQNKVKUEJGP"8QT\GK/
EJGP"YÒTFG"\WFGO"FGT"\GKVNKEJG"4CJOGP"FKGUGT"PGWGP" KPFKXKFWGNNGP"5GEJU/5VWPFGP/
6CIG"XQO"#TDGKVIGDGT"XQTIGIGDGP." GKPUEJNKG­NKEJ"FGT"/ÌINKEJMGKV." UKG" KP"$CPFDTGK/
VGPOQFGNNG."F0"J0"KP"FKG"-QP\GRVKQP"FGT"MCVOGPFGP"(CDTKMK"*XIN0"*CTV\"3;;8+."GKP\W/
DCWGP0"&CU"<KGN"JÌJGTGT"\GKVNKEJGT"(TGKJGKV"Y·TG"UQOKV"PKEJV"GTTGKEJV0

5EJNKG­NKEJ" N·­V" UKEJ"FKGUG"PGWG"#TV"XQP"<KGNMQPHNKMVGP" CWEJ" CP"FGT"(TCIG"FGU"7O/
ICPIU"OKV"FGO" HTGKGP"5COUVCI"FGOQPUVTKGTGP<"5QNNVG" GKPG"6TGPFYGPFG" CWH"FGO"#T/
DGKVUOCTMV" PWT" OKVVGNU" GKPGT" VKGHITGKHGPFGP" 7OXGTVGKNWPI" FGT" XQTJCPFGPGP" #TDGKV
OÌINKEJ"UGKP" *XIN0"+)"/GVCNN"3;;:+"F"ICP\"INGKEJ."YKG"UKEJ"FKG"UQPUVKIGP"YKTVUEJCHVNK/
EJGP"WPF"RQNKVKUEJGP"4CJOGPDGFKPIWPIGP"GPVYKEMGNP"F."FCPP"UVGJV"FKG"54/"QFGT"ICT
52/5VWPFGP/9QEJG" CWH" FGT" 6CIGUQTFPWPI0" &KGUG" CNNGTFKPIU" KUV" DGK" TGCNKUVKUEJGT" $G/
VTCEJVWPI"FGT"7OUV·PFG."YGPP"ÒDGTJCWRV."PWT"\W"JCDGP"WO"FGP"2TGKU"FGT"#WUYGK/
VWPI"FGT"TGIWN·TGP"$GVTKGDU\GKV"CWH"FGP"5COUVCI0"&COKV" HKGNG"GKPG"\GPVTCNG"5·WNG"FGU
ÒDGT",CJT\GJPVG"XQP"FGP")GYGTMUEJCHVGP"WPF"FGT")GUGNNUEJCHV"CNU")CP\GT"CWHIGDCW/
VGP"<GKVYQJNUVCPFGU"*XIN0"4KPFGTURCEJGT"3;;;D+0"*KP\W"MQOOV"GKPG"4GFW\KGTWPI"FGT
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'KPMQOOGP"FWTEJ"FGP"#WUHCNN"FGT"5COUVCIU/<WUEJN·IG"F" GKP"PKEJV"WPYKEJVKIGT"$G/
UVCPFVGKN"FGU")ÒVGTYQJNUVCPFU0"'U" IGJV" CNUQ" KO"-GTP"WO" GKPG")ÒVGTCDY·IWPI" \YK/
UEJGP"GKPGO"2HGKNGT"FGU"MQNNGMVKXGP"<GKVYQJNUVCPFU"GKPGTUGKVU"WPF"GKPGT"PKEJV"YGPKIGT
YKEJVKIGP"-GTPCWHICDG"FGT")GYGTMUEJCHVURQNKVKM."FGT"$GUEJ·HVKIWPIUUKEJGTWPI."CPFG/
TGTUGKVU0"'U"OW­"PKEJV"YGKVGT" GTN·WVGTV"YGTFGP."YGNEJGU"1RHGT" FKG")GYGTMUEJCHVGP
OKV"FGT"2TGKUICDG"FGU"HTGKGP"9QEJGPGPFGU"CNU"8QTNGKUVWPI"HÒT"GKPG"LC"PQEJ"WPIGYKUUG
9KTMWPI"CWH"FGO"#TDGKVUOCTMV"GTDTKPIGP0"&CU"MQNNGMVKXG")WV"M#TDGKV"HÒT"CNNGK"OW­
OKV" KPFKXKFWGNNGP"'KPUEJT·PMWPIGP" FGT"(TGK\GKVOÌINKEJMGKVGP"JGWVG." ICP\" MQPMTGV.
DG\CJNV"YGTFGP0"&GO"UVGJGP"CNNGTFKPIU"FKG"KPFKXKFWGNNGP"8QTVGKNG"GKPGT"MÒT\GTGP"#T/
DGKVU\GKVFCWGT"IGIGPÒDGT."FKG" LGFQEJ"FKG"0CEJVGKNG"FGT".CIG" KP"FKGUGO"(CNN"YQJN" HÒT
FKG"YGPKIUVGP"CWHYKGIGP"FÒTHVGP0

<KGNMQPHNKMVG"DGUVGJGP"FCTÒDGT"JKPCWU"CWH"GKPGT"CPFGTGP"'DGPG0"&C"FGT"8GTVGKNWPIU/
URKGNTCWO" GPIGT" IGYQTFGP" KUV" *D\Y0" CNU" IGTKPIGT" XQP" FGP" 6CTKHRCTVGKGP" CM\GRVKGTV
YKTF+."GPVUVGJV"GKPG"5EJGTG"\YKUEJGP"FGP" UKEJ" UV·PFKI"XGTOGJTGPFGP"#TDGKVU\GKVOW/
UVGTP"WPF" /QRVKQPGP"FGT"$GUEJ·HVKIVGP" *XIN0"\0"$0"$GEMOCPP1-GORH"3;;8+"CWH"FGT"GK/
PGP"5GKVG"WPF"FGP"VGPFGP\KGNN"CDPGJOGPFGP"4GUUQWTEGP"\WT"$GHTKGFKIWPI"UGNDUV"VTCFK/
VKQPGNNGT" /WUVGT" FGT" #TDGKVU\GKVRQNKVKM." YKG" GVYC" NKPGCTGT" #TDGKVU\GKVXGTMÒT\WPIGP
OKV" XQNNGO" .QJPCWUINGKEJ." CWH" FGT" CPFGTGP0" /KV" CPFGTGP" 9QTVGP." GU" YKTF" KOOGT
UEJYKGTKIGT." INGKEJ\GKVKI" FKG"$GFÒTHPKUUG"PCEJ" FGP" CNVGP"(QTOGP" IGYGTMUEJCHVNKEJGT
#TDGKVU\GKVRQNKVKM" WPF" \WU·V\NKEJ" FKG" GDGPUQ" DGTGEJVKIVGP" (QTFGTWPIGP" PCEJ" PGWGP
#TDGKVU\GKVOWUVGTP"\W"DGHTKGFKIGP0

+P"XQTCPIGICPIGPGP"'RQEJGP"DGFGWVGVGP"#TDGKVU\GKVXGT·PFGTWPIGP"KP"FGT"4GIGN"GKPG
$GUUGTUVGNNWPI" FGT" CDJ·PIKI" $GUEJ·HVKIVGP." QJPG" FC­" FCOKV" 5EJNGEJVGTUVGNNWPIGP" CP
CPFGTGT"5VGNNG"XGTDWPFGP"IGYGUGP"Y·TGP0"&COKV"UEJGKPV"GU"HÒTU"GTUVG"XQTDGK"\W"UGKP<
8QTVGKNG"MÌPPGP" KP" CDUGJDCTGT"<WMWPHV"ÒDGTYKGIGPF"PWT"PQEJ"FWTEJ"0CEJVGKNG" CP
CPFGTGT"5VGNNG"GTMCWHV"YGTFGP"*XIN0"5EJCWGT"3;;5+0"&CU"OCEJV"GKPG"ITÒPFNKEJGTG"#PC/
N[UG"FGT"(QNIGP"WPF"0GDGPHQNIGP"XQP"#TDGKVU\GKVXGT·PFGTWPIGP"FWTEJ"FGTGP"2TQVC/
IQPKUVGP" WPCDFKPIDCT0" /KV" YCEJUGPFGP" <KGNMQPHNKMVGP" YKTF" #TDGKVU\GKVRQNKVKM" \W
GKPGO"\WPGJOGPF"TKUMCPVGP"7PVGTPGJOGP"*XIN0"WPVGP+0

9KT"HCUUGP"MWT\"\WUCOOGP<"&KG"#TDGKVU\GKVRQNKVKM"FGT"XGTICPIGPGP"322",CJTG"YCT"DKU
CWH"FKG" NGV\VGP" CPFGTVJCND" ,CJT\GJPVG" KJTGO"9GUGP"PCEJ"#TDGKV\GKVXGTMÒT\WPIURQNK/
VKM0"&KGUG"HCPF"\WO"GKPGP"KP"GPVURTGEJGPFGP"6CTKHXGTVT·IGP"KJTGP"0KGFGTUEJNCI."\WO
CPFGTGP."XGTOKVVGNV"XQT"CNNGO"ÒDGT"FGP"&TWEM"FGT")GYGTMUEJCHVGP"WPF"FGT"5Q\KCNFG/
OQMTCVKG."KP"FGT")GUGV\IGDWPI0"/KV"*KNHG"FGT"FQTV"HKZKGTVGP"*ÌEJUVCTDGKVU\GKVPQTOGP.
XQP"7TNCWDU/"WPF"4GPVGPCPURTÒEJGP"W0"C0"O0"IGNCPI"GU."GKP"SWCPVKVCVKX"JÌJGTGU"#WU/
OC­"CP"PKEJV"OKV"'TYGTDUCTDGKV"\W"XGTDTKPIGPFGT"<GKV"CNU"/CUUGPRJ·PQOGP"\W"GVC/
DNKGTGP"WPF"FCOKV"FKG")TWPFNCIGP"FGTLGPKIGP")GUGNNUEJCHV"\W"NGIGP."FKG"UKEJ"\W"4GEJV
QFGT"\W"7PTGEJV"IGTP"CNU"(TGK\GKVIGUGNNUEJCHV"VJGOCVKUKGTV"JCV0"&CTÒDGT"JKPCWU"YWTFG.
SWCNKVCVKX."GKP"JKUVQTKUEJ"PKG"IGMCPPVGU"#WUOC­"CP"2NCPDCTMGKV"WPF"5KEJGTJGKV"HÒT"FKG
$GUEJ·HVKIVGP"DGK"FGT"<GKVIGUVCNVWPI"WPF"FCOKV"FGT"IGUCOVGP".GDGPUHÒJTWPI"GTOÌI/
NKEJV0"'KPIGITGP\V"YGTFGP"MQPPVG"FKG"9KNNMÒT"FGT"\GKVNKEJGP"&GURQVKG"FGT"HTÒJGP"RC/
VTKCTEJCNKUEJGP"7PVGTPGJOGT0
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6 <GKVYQJNUVCPF"KP"FGT"<YGKVGP"/QFGTPG

603 *GTUVGNNWPI"GKPGT"CTGCNGP"<GKVQTFPWPI

&KG")GYGTMUEJCHVGP"JCDGP"KO"8GTNCWH"FGT"NGV\VGP"JWPFGTV",CJTGP"OKV"KJTGT"#TDGKVU/
\GKVRQNKVKM"\YGK"&KPIG"DGYKTMV<"5KG"JCDGP"\WO"GKPGP"FKG"KPFKXKFWGNNGP"#TDGKVU\GKVGP"KP
SWCPVKVCVKXGT"*KPUKEJV" GKPGO"2TQ\G­" FGT" 5VCPFCTFKUKGTWPI" WPVGT\QIGP."JCDGP" GKPGP
4CJOGP"IGUEJCHHGP."WO"FGO"9KNFYWEJU"GPVIGIGP\WVTGVGP."YCU"CNU"UQNEJGU"GKPGP"IG/
YCNVKIGP"(QTVUEJTKVV"DGKPJCNVGVG0"/CVGTKCNKVGT"HÒJTVG"FCU."YKG"IG\GKIV."\W"GKPGT"U·MWNC/
TGP"8GTMÒT\WPI"FGT"#TDGKVU\GKV0"5KG"JCDGP"FGP"GZVGPUKXGP"<WITKHH"FGT"#TDGKVIGDGT"CWH
FKG"<GKV"FGT"#TDGKVPGJOGTUEJCHV"CWH"GKP"JWOCPGU."WPF"FCU"JGK­V"GTUVGPU"\GKVNKEJ"DG/
ITGP\VGU" WPF" FCOKV" \YGKVGPU" MQPVTQNNKGTDCTGU." ÒDGTUEJCWDCTGU" \GKVNKEJGU" #TGCN" \WIG/
UEJPKVVGP."KPPGTJCND"FGUUGP"'TYGTDUCTDGKV"GTNCWDV"D\Y0"CW­GTJCND"FGUUGP"FKGUG"IGUGNN/
UEJCHVNKEJ"PGICVKX"UCPMVKQPKGTV"KUV0"5Q"GPVUVCPF"INGKEJUCO"GKP"HTCP\ÌUKUEJGT")CTVGP"FGT
IGUGNNUEJCHVNKEJGP"<GKVMWNVWT0

&CU"OGKPV"FKG"YGKVIGJGPF"MQNNGMVKXG."F0"J0"ÒDGT"6CTKHXGTVT·IG.")GUGV\G"QFGT"FKG"UVKNNG
-QPXGPVKQP"IGTGIGNVG"(GUVNGIWPI"XQP"#TGCNGP"FGT"HÒT"#TDGKV"D\Y0"'TYGTDUCTDGKV"\W/
IGNCUUGPGP"2GTKQFGP" KO"6CIGUXGTNCWH." KO"8GTNCWH"FGT"9QEJG."FGU",CJTGU"WPF"FGU".G/
DGPU0"&CU"IGUGV\NKEJG"5QPPVCIU/"WPF"(GKGTVCIUCTDGKVUXGTDQV." UR·VGT"FGT" HTGKG"5COUVCI.
FGT" MQNNGMVKXG" (GKGTCDGPF" KO" RTQFW\KGTGPFGP" )GYGTDG" *OKV" #WUPCJOG" FGT" MNCUUK/
UEJGP" 5EJKEJVDGVTKGDG+" OKV" GTUVCWPNKEJ" JQOQIGPGP" #PHCPIU/" WPF" 5EJNW­\GKVGP." FKG
HCUV"KFGPVKUEJGP".CIGP"FGT"#TDGKVU\GKVGP"KP"FGT"ÌHHGPVNKEJGP"8GTYCNVWPI"WPF"KP"$ÒTQ/
DGTWHGP."FGT".CFGPUEJNW­"W0"C0"O0" UKPF" UQNEJG" +PUVKVWVKQPGP0"&KGUG"YGTFGP" HNCPMKGTV
FWTEJ"UGMWPF·TG"<GKVKPUVKVWVKQPGP"YKG"HGUVG"5EJWN\GKVGP"D\Y0"(GTKGP\GKVGP"WPF"·JPNK/
EJGU0"5Q"GTIKDV" UKEJ."WO"GKP"YGKVGTGU"$KNF"\W"IGDTCWEJGP." GKPG".CPFMCTVG"FGT"\GKVNK/
EJGP"/ÌINKEJMGKVGP0"5KG"DGUVGJV"CWU"OGJT"QFGT"YGPKIGT" UVCTM" UQ\KCN." LWTKUVKUEJ"QFGT
YKTVUEJCHVNKEJ" UCPMVKQPKGTVGP"*CPFNWPIUXGT/"WPF" /IGDQVGP."FKG" UKEJ"FCTCWH"DG\KGJGP.
&KPIG"\W"DGUVKOOVGP"<GKVGP"VWP"\W"MÌPPGP"QFGT"PKEJV0"'KPG"CTGCNG"<GKVQTFPWPI"YKTF
CNUQ"IGUVÒV\V"FWTEJ"+PUVKVWVKQPCNKUKGTWPIGP"XGTUEJKGFGPGT"#TV0

+PHQNIG"KJTGT"MQNNGMVKXGP"#DUKEJGTWPI"XGTMGJTV"#TGCNKV·V"FKG"$GYGKUNCUV<"&GT"#TDGKV/
IGDGT"OW­"PWP"DGITÒPFGP."YCTWO"GT"#TDGKV"KPPGTJCND"DGUVKOOVGT"\GKVNKEJGT"#TGCNG
KP"#PURTWEJ"PGJOGP"YKNN." GVYC" KPFGO" GT" GKPG"5QPFGTIGPGJOKIWPI" HÒT"5QPPVCIUCT/
DGKV."0CEJVCTDGKV"QFGT"ªDGTUVWPFGP"DGCPVTCIV0"*KGTFWTEJ"YKTF"FKG".GKUVWPIUH·JKIMGKV
FKGUGU" )TWPFRTKP\KRU" GT\GWIV0" 'DGPUQ" YKG" UKEJ" LGFGT" /GPUEJ" FGP" 4GCNKV·VGP" GKPGT.
YGPP" \WOGKUV" CWEJ" MÒPUVNKEJ" GT\GWIVGP." .CPFUEJCHV" D\Y0" FGP" .CPFMCTVGP." FKG" UKG
YKGFGTIGDGP." UVGNNGP"OW­." UQ" KUV" GKP" \GKVNKEJGU"3WGTHGNFGKPNCWHGP" \YCT"PKEJV" CWUIG/
UEJNQUUGP." LGFQEJ" GKPG" $GUQPFGTJGKV." FKG" GKPGT" 4GEJVHGTVKIWPI" DGFCTH0" #TGCNKV·V" N·­V
UKEJ"CNUQ"XQTUVGNNGP"CNU"GKPG"\GKVNKEJG"-WNVWTNCPFUEJCHV."FKG"FGT"CNNIGOGKPGP"1TKGPVKGTWPI
FGT"/GPUEJGP"KP"GKPGT"JQEJXGTFKEJVGVGP")GUGNNUEJCHV"GDGPUQ"FKGPV"YKG"FGT"'PVNCUVWPI
DGK"FGT"RTCMVKUEJGP")GUVCNVWPI"FGU"#NNVCIU0"#WU"FKGUGO")TWPFG"FCTH"OCP."YKG"IGUCIV.
KO"<WUCOOGPJCPI"OKV"\GKVNKEJGT"#TGCNKV·V"XQP"GKPGT"ITQ­GP"-WNVWTNGKUVWPI"FGU"/GP/
UEJGP."ICP\"KO"5KPPG"FGU"PGW\GKVNKEJGP"(QTVUEJTKVVUXGTUV·PFPKUUGU."URTGEJGP0
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#TGCNKV·V"GPVUVCPF"D\Y0"GPVUVGJV"CWU"FTGK"-QORQPGPVGP0"&KG"GTUVG" *-QORQPGPVG"#+
N·­V"UKEJ"CNU"FKG"VTCFKVKQPCNG"DG\GKEJPGP0"&GPP"#TGCNKV·V"CNU"UQNEJG"KUV"MGKPG"'THKPFWPI
FGT"/QFGTPG."UKG"JCV"KJTG"8QTN·WHGT"KP"FGP"\CJNTGKEJGP"-CNGPFGTP"WPF"FGP"FCOKV"XGT/
DWPFGPGP"8GTJCNVGPUXQTUEJTKHVGP"HÒT"FKG"/GPUEJGP."FKG"KPUDGUQPFGTG"XQP"FGT"MCVJQ/
NKUEJGP"-KTEJG"LCJTJWPFGTVGNCPI"GTHQNITGKEJ"CO".GDGP"GTJCNVGP"YGTFGP"MQPPVGP"*XIN0
9GPFQTHH"3;;5+0"&KG"'KPJCNVWPI"TGNKIKÌUGT"QFGT"CPFGTGT"VTCFKGTVGT"8QTUEJTKHVGP"YWTFG
CNNGTFKPIU" IGTCFG" Y·JTGPF" FGT" XGTUEJKGFGPGP" +PFWUVTKCNKUKGTWPIURJCUGP" OKV" WPVGT/
UEJKGFNKEJGT" +PVGPUKV·V" XQP" FGP" #TDGKVIGDGTP" KOOGT" YKGFGT" OK­CEJVGV." UQ" FC­" FKG
MKTEJNKEJ" HWPFKGTVGP"<GKVKPUVKVWVKQPGP"YKG"GVYC"FGT"5QPPVCI" CO"'PFG"IGUGV\NKEJ"IG/
UEJÒV\V"YGTFGP"OW­VGP0

+P"VTCFKVKQPCNGP")GUGNNUEJCHVGP"ÒDGTPGJOGP"FKG"4GNKIKQP."FKG"-KTEJGP"WPF"FKG"ÒDGTNKG/
HGTVG"8QNMUMWNVWT"FKG"5VTWMVWTKGTWPI"FGT"<GKVGP"*XIN0"*WIIGT"3;:9=")TQVGHGPF"3;;3+0
&KG"5GNDUVXGTUV·PFNKEJMGKV."OKV"FGT"VTCFKVKQPCNG"RGCM/RGTKQFU"WPF"KJTG"$GITÒPFWPIGP
UKEJ"DGJCWRVGP"MQPPVGP."YCT"LGFQEJ"OKV"FGT"+PFWUVTKCNKUKGTWPI"FCJKP0"0KEJV"OGJT"FKG
\CJNTGKEJGP"(GUVG"DGUVKOOVGP"FGP".GDGPUTJ[VJOWU"FGT")GUGNNUEJCHV" *XIN0"5EJOWIIG
3;:9+."UQPFGTP"GKP"OGJT"QFGT"YGPKIGT"TCVKQPCN"MQPUVTWKGTVGU")TWPFIGTÒUV."KPPGTJCND
FGUUGP"CWEJ"MKTEJNKEJG"(GKGTVCIG"KJTGP"F"PWP"DGITÒPFWPIURHNKEJVKIGP"F"1TV"\WIGYKG/
UGP"DGMCOGP"*XIN0"0W­"3;;8+0"/KV"FGO"'TUVCTMGP"FGU"0CVKQPCNUVCCVU"YWTFGP"FKG"XKG/
NGP"TGIKQPCNGP."FG\GPVTCNGP" +PUVCP\GP."FKG"CTDGKVUHTGKG"(GKGTVCIG" CWUTWHGP"WPF" KORNG/
OGPVKGTGP"FWTHVGP."CDIGNÌUV"WPF"GTUGV\V"FWTEJ"CNNGTQTVU"IÒNVKIG"-CNGPFGT"WPF"UQPUVKIG
4CJOGP\GKVQTFPWPIGP."UQ"FC­"HÒT"TGIKQPCNG."TGNKIKÌUG."MQPHGUUKQPGNNG"QFGT"GVJPKUEJG
$GUQPFGTJGKVGP" DGK" FGT"2TCMVK\KGTWPI" XQP" RGCM/RGTKQFU"PWT" GKP" IGTKPIGT" 5RKGNTCWO
XGTDNKGD0

&KG"\YGKVG"-QORQPGPVG" *$+"FGT"#TGCNKV·V"GPVUVGJV"FCIGIGP"CNU"(QNIG"FGT" +PFWUVTKCNK/
UKGTWPI0"5KG"URGKUV"UKEJ"CWU"FGT"OKV"FGO"(QTVUEJTGKVGP"FGT" +PFWUVTKCNKUKGTWPI"IGYCEJ/
UGPGP" 'KPUKEJV" KP" FKG" 0QVYGPFKIMGKVGP" FGU" )GUWPFJGKVU/" WPF" CNNIGOGKPGP" 5Q\KCN/
UEJWV\GU" HÒT" GKPG" OQFGTPG" /CUUGPIGUGNNUEJCHV0" &KGU" HÒJTV" FCPP" GVYC" \W" GKPGT" $G/
UEJT·PMWPI"FGT"0CEJVCTDGKV"D\Y0"FGTGP"8GTDQV"HÒT"(TCWGP0

&KG"FTKVVG"-QORQPGPVG"*6[R"%+"FGT"#TGCNKV·V"FGT"OQFGTPGP"<GKVQTFPWPI"URGKUV"UKEJ
CWU"FGP"CWU"FGT"2TQFWMVKXKV·VUGPVYKEMNWPI"JGTTÒJTGPFGP"<GKVMQPVKPIGPVGP."FKG"ÒDGT
,CJT\GJPVG"KP"MNGKPGP"5EJTKVVGP"CP"FKG"$GUEJ·HVKIVGP"*YGPP"CWEJ"PKG"QJPG"FGP"9KFGT/
UVCPF"FGT"#TDGKVIGDGTUGKVG+"XGTVGKNV"YQTFGP"UKPF"CNU"'TIGDPKU"XQP"6CTKHXGTJCPFNWPIGP0
&KGUGT"6[R"XQP"#TGCNKV·V" KUV"XQT"CNNGO"GKP"2TQFWMV"FGT" UQIGPCPPVGP"9QJNUVCPFUIG/
UGNNUEJCHVGP"PCEJ"FGO"<YGKVGP"9GNVMTKGI."FKG"F"CNU"4GUWNVCV"FKGUGU"8QTICPIU"F"WPVGT
CPFGTGO" FGP" 7TNCWD" WPF" FGP" HTGKGP" 5COUVCI" JGTXQTDTCEJVG" *XIN0" 4KPFGTURCEJGT
3;;;C."D+0

<GKVQTFPWPIGP" FGT" 8QTOQFGTPG" YGEJUGNVGP" OKV" FGO" 9GNVDKNF" GKPGT" 'RQEJG" QFGT
UEJNKEJV"OKV"FGTGP"*GTTUEJGTP0"/QFGTPG"<GKVQTFPWPIGP"UVGJGP"WPVGT"GKPGO"CPFGTGP.
P·ONKEJ"GJGT"\YGEMTCVKQPCNGP"WPF."JKGTCWU"TGUWNVKGTGPF."MQPVKPWKGTNKEJGP"4GEJVHGTVK/
IWPIU\YCPI0" &KG" OQFGTPG" <GKVQTFPWPI" OW­" UKEJ" KO" *KPDNKEM" CWH" FKG" FKG" )GUGNN/
UEJCHV"FQOKPKGTGPFGP"YKTVUEJCHVNKEJGP" +PVGTGUUGP"CNU" HWPMVKQPCN."\WOKPFGUV"CNU"PKEJV
F[UHWPMVKQPCN" DGY·JTGP0" $GKFG." VTCFKVKQPCNG" YKG" OQFGTPG" <GKVKPUVKVWVKQPGP." UVGJGP
CNUQ"KP"DG\WI"CWH"FCU"LGYGKNU"IGNVGPFG"9GTVGU[UVGO"WPVGT"4GEJVHGTVKIWPIUFTWEM."+PJCN/
VG"WPF"(QTOGP"FGT"4GEJVHGTVKIWPIDGFÒTHVKIMGKV"WPVGTUEJGKFGP" UKEJ"FCDGK" LGFQEJ" GT/
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JGDNKEJ0"6TCFKVKQPCNG")GUGNNUEJCHVGP"TGMWTTKGTGP"CWH"XQNMUVÒONKEJG"/[VJGP"WPF"TGNK/
IKÌUG" $GITÒPFWPIUOWUVGT." OQFGTPG" )GUGNNUEJCHVGP" DGTWHGP" UKEJ" XQT" CNNGO" CWH" FGP
\KXKNKUCVQTKUEJGP"WPF"YKTVUEJCHVNKEJGP"(QTVUEJTKVV"F"GKPG"PKEJV"WPDGFKPIV"YGPKIGT"O[/
VJKUEJG."CDGT"FGPPQEJ"CPFGTU" UVTWMVWTKGTVG"$GITÒPFWPI"GKPGT"<GKVQTFPWPI0"#WEJ" KP
FGT"/QFGTPG"ICD"GU"CNNGTFKPIU"8GTUWEJG."FGT"<YGEMTCVKQPCNKV·V"FGP"/[VJQU"GPVIGIGP/
\WUGV\GP."YGPP"OCP"GVYC"CP"FKG"UGJT"CWUIGCTDGKVGVG"WPF"CWHYGPFKI"IGUVCNVGVG"(GKGT/
VCIU*WP+MWNVWT"FGT"05/<GKV"FGPMV"*XIN0"6JCOGT"3;::+0

(ÒT"FKG"4GEJVHGTVKIWPI"\GKVNKEJGT"#TGCNG"D\Y0" KJT"YGKVGTGU"9CEJUVWO"JCV"GU"UGKV"FGT
+PFWUVTKCNKUKGTWPI"XQP"#PDGIKPP"\YGK"ITWPFNGIGPFG"#TIWOGPVCVKQPUUVT·PIG"IGIGDGP.
FKG"PQEJ"JGWVG"FKG"&KUMWUUKQP"DGUVKOOGP<"&GT"GKPG"JCV"<GKV\WY·EJUG"HÒT"FKG"$GUEJ·H/
VKIVGP"XQT"FGO"*KPVGTITWPF" HWPMVKQPCNGT"'THQTFGTPKUUG" HÒT"FCU"$GUVGJGP"FGU"ÌMQPQ/
OKUEJ/RQNKVKUEJ/UQ\KCNGP")GUCOVU[UVGOU"IGTGEJVHGTVKIV0" +PUDGUQPFGTG"FKG"0QVYGPFKI/
MGKV"CWUTGKEJGPFGT"'TJQN\GKVGP"HÒT"FKG"RJ[UKUEJG."RU[EJKUEJG"WPF"UQ\KCNG"4GRTQFWMVK/
QP"FGT"#TDGKVUMTCHV"WPF"FKG" +PVGITCVKQP"FGT"#TDGKVUDGXÌNMGTWPI" KP")GUGNNUEJCHV"WPF
4GNKIKQP"YCTGP"XQP"$GIKPP"CP"UVCTMG"#TIWOGPVG"HÒT"FKG"8GTMÒT\WPI"FGT"#TDGKVU\GK/
VGP" *XIN0" .ÒFVMG" 3;:2+0" 8QP" GKPGO" DGUVKOOVGP" 2WPMV" CP." GVYC" OKV" 'KPUGV\GP" FGT
(ÒPH/6CIG/62/5VWPFGP/9QEJG."IGT·V"OCP"JKGTOKV" LGFQEJ"CP"CTIWOGPVCVKXG")TGP\GP0
$GK"GKPGT",CJTGUCTDGKVU\GKV"XQP"GVYC"30:22"5VWPFGP"N·­V"UKEJ"PKEJV"OGJT"LGFG"CW­GTDG/
VTKGDNKEJG."RTKXCVG"<GKVXGTYGPFWPI"FGU"#TDGKVPGJOGTU" QJPG"YGKVGTGU" CNU" HWPMVKQPCN
HÒT"FGUUGP"'TJQNWPI"WPF"FCOKV"HÒT"FGP"'TJCNV"FGU"$GVTKGDGU"WPF"FGT")GUGNNUEJCHV"UQ/
YKG" FKG" 'TJÌJWPI" FGU" 9KTVUEJCHVUYCEJUVWOU" KPVGTRTGVKGTGP0" 'U" GPVUVGJV" GKP" ªDGT/
UEJW­"CP"<WYGKUWPI"XQP"MHTGKGT"<GKVK"CP"FKG"$GUEJ·HVKIVGP."CP"FKG"+PFKXKFWGP"YKG"CP
FKG")GUCOVJGKV" FGT"#TDGKVPGJOGTUEJCHV." FKG" KP" FKGUGU" ÌMQPQOKUEJ/HWPMVKQPCNG"#TIW/
OGPVCVKQPUOWUVGT"PKEJV"OGJT"KPVGITKGTDCT"KUV0

+TIGPFYCPP."PCEJ"GKPGT")TCW\QPG"FGT" UEJYGT"FGHKPKGTDCTGP"ªDGTI·PIG." LGPUGKVU"FGU
4GKEJGU"FGT"0QVYGPFKIMGKVGP."DGIKPPV"FCU"4GKEJ"FGT"(TGKJGKV"KO"$GTGKEJ"FGT"(TGK\GKV<
&CPP"KUV"GKP"*UV·PFKI"YCEJUGPFGT+"#PVGKN"FGT"8GTDTKPIWPI"FGT"(TGK\GKV"FGT"$GUEJ·HVKI/
VGP" DGKO" DGUVGP" 9KNNGP" PKEJV" OGJT" CNU" 'TJQNWPI" XQO" #TDGKVURTQ\G­" FCT\WUVGNNGP0
5R·VGUVGPU"FQTV."YQ"WPVGT"JQEJKPFWUVTKCNKUKGTVGP"$GFKPIWPIGP"FKG"7PVGTDTGEJWPI"XQP
#TDGKV"D\Y0"XQP"2TQFWMVKQPURTQ\GUUGP"*$GVTKGDU\GKVGP+"GTHQNIV."QJPG"HÒT"FKG"GNGOGP/
VCTG"4GRTQFWMVKQP" FGT" /GPUEJGP" WPGTN·­NKEJ" \W" UGKP." DGIKPPV" FCU." YCU" OCP" WPVGT
\GKVNKEJGO"9QJNUVCPF"XGTUVGJGP"MÌPPVG0"<GKVNKEJGT"9QJNUVCPF"UEJNKG­V"FKG"\WT"TGKPGP
9KGFGTJGTUVGNNWPI"FGT"#TDGKVUH·JKIMGKV"DGPÌVKIVG"<GKVDKPFWPI"FGU"+PFKXKFWWOU"PKEJV
CWU."FQEJ" UGKPG"YGUGPVNKEJG"'KIGPUEJCHV"DGUVGJV." ·JPNKEJ"YKG"DGKO")ÒVGTYQJNUVCPF.
PKEJV" KP" FGT" $GTGKVUVGNNWPI" GNGOGPVCTGT" 5WDUKUVGP\OKVVGN" HÒT" FCU" DNQ­G" ªDGTNGDGP.
UQPFGTP"KP"FGT"8GTHÒIWPI"ÒDGT"GKP"FCTÒDGT"JKPCWUTGKEJGPFGU"-QPVKPIGPV0

5QOKV" IGYKPPV"FKG" \YGKVG"$GITÒPFWPI" GKPG" ITÌ­GTG"$GFGWVWPI" HÒT" FCU"#PYCEJUGP
\GKVNKEJGT" (TGKJGKV" FGT" CDJ·PIKI" $GUEJ·HVKIVGP<" FGT" /C­UVCD" FGT" IGTGEJVGP" 6GKNJCDG
FGT"$GUEJ·HVKIVGP"CO"'THQNI"GKPGT"8QNMUYKTVUEJCHV0".GV\VGTGU"DGUCIV."FC­"GDGPUQ."YKG
FKG"7PVGTPGJOGTUEJCHV"FKG"*ÌJG" KJTGT"RTKXCVGP")GYKPPG"PKEJV"OKV" KTIGPFGKPGT"#TV
XQP"SWCPVKHK\KGTDCTGT"0ÒV\NKEJMGKV"HÒT"FCU")GOGKPYQJN"TGEJVHGTVKIGP"OW­."UQHGTP"UKG
FKGUG"PCEJ"FGP"IGNVGPFGP"5RKGNTGIGNP"GTYKTVUEJCHVGV"JCV."CWEJ"FKG"#TDGKVPGJOGTUGKVG
MGKPGO"4GEJVHGTVKIWPIU\YCPI"DG\ÒINKEJ"FGT"8GTYGPFWPI"FGT"FWTEJ"FGP"2TQFWMVKXK/
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V·VUHQTVUEJTKVV"HTGKIGUGV\VGP."FKURQPKDNGP"<GKVMQPVKPIGPVG"WPVGTNKGIV."YGPP"GU"WO"FGP
#WUDCW"DGUVGJGPFGT"QFGT"FKG"5EJCHHWPI"PGWGT"<GKVKPUVKVWVKQPGP"IGJV0

$GVTCEJVGV"OCP"FKG")GUEJKEJVG"FGT"<GKVKPUVKVWVKQPGP." UQ"YKTF"FKG"JKGT" CWHIGYQTHGPG
)TWPFUCV\RTQDNGOCVKM"UGJT"RNCUVKUEJ"GTMGPPDCT."GVYC"YGPP"OCP"FGP"5VCVWU"FGU"7T/
NCWDU"JGTCP\KGJV0"8KGN"\W"YGPKI"KO"$GYW­VUGKP"KUV"KP"FKGUGO"<WUCOOGPJCPI"FKG"6CV/
UCEJG."FC­"PCEJ"JGTTUEJGPFGT"4GEJVURTGEJWPI"FGT"7TNCWD"*PQEJ"KOOGT+"FGT"4GIGPG/
TCVKQP"FGT"$GUEJ·HVKIVGP"FKGPGP"OW­"*XIN0"*QJP"3;;2+."FKGUG"UKEJ"CNUQ"KP"FGP"MUEJÌP/
UVGP"6CIGP"FGU",CJTGUK"MGKPGUYGIU" KOOGT"UQ"XGTJCNVGP"FÒTHGP."YKG" UKG"OÌEJVGP0"5KG
JCDGP" NCWV"IGNVGPFGT"4GEJVURTGEJWPI"FCHÒT"5QTIG"\W" VTCIGP."FC­" KJTG"7TNCWDURTCZKU
FGT"8GTDGUUGTWPI"KJTGT"#TDGKVUH·JKIMGKV"FKGPV"WPF"MGKPGUHCNNU"\W"FGTGP"*GTCDUGV\WPI
HÒJTV0" 'KPG" (CJTTCFVQWT" XQP" &GWVUEJNCPF" PCEJ" 5ÒFURCPKGP" UEJGKFGV." YKG" KP" GKPGO
7TVGKN"DGUV·VKIV"YWTFG."FGO\WHQNIG"CNU"(GTKGPXGTIPÒIGP"CWU0"&CIGIGP"DGUVGJGP"HÒT"FCU
HTGKG"9QEJGPGPFG"*XIN0"/ÒEMGPDGTIGT"3;;;+"YKG"CWEJ"KO"(CNNG"XQP"(TGKUEJKEJVGP."FKG
KOOGT" ÌHVGT" CWU" HNGZKDNGP" #TDGKVU\GKVU[UVGOGP" JGTCWUIGDKNFGV" YGTFGP." UQNEJG" 'KP/
UEJT·PMWPIGP"HÒT"FCU"(TGK\GKVXGTJCNVGP"PKEJV0"&KGUG"CTDGKVUHTGKGP"2GTKQFGP"UKPF"TGEJV/
NKEJ"XKGN"YGPKIGT"XQP"FGT"'TYGTDUURJ·TG"QMMWRKGTV."QDYQJN"UKG"\GKVNKEJ"WPF"UQ\KQMWN/
VWTGNN"FGO"#TDGKVUNGDGP"GTJGDNKEJ"P·JGT" UVGJGP0"*KGT"\GKIV" UKEJ"FKG"RTCMVKUEJG"4GNG/
XCP\" GKPGT"$GTÒEMUKEJVKIWPI"FGU" LGYGKNKIGP"$GITÒPFWPIUV[RWU" GKPGT"<GKVKPUVKVWVKQP<
9·JTGPF"FGT"5QPPVCI"LGFGT"HWPMVKQPCNGP"$GITÒPFWPI"GPVJQDGP"KUV"*XIN0"/CVVPGT"3;::+
WPF"FGT" 5COUVCI" CWU" CPFGTGP")TÒPFGP" *XIN0"4KPFGTURCEJGT" 3;;;D+" GDGPHCNNU"MGKPGT
ÌHHGPVNKEJGP"4GINGOGPVKGTWPI"WPVGTNKGIV."TGUWNVKGTV"CWU"FGT")GUEJKEJVG"FGU"7TNCWDU"F
UQYGKV" UKG"PCEJ"FGO" IGIGPY·TVKIGP"5VCPF"FGT"(QTUEJWPI" TGMQPUVTWKGTDCT" KUV" F" GKPG
HKPCNG"8GTDKPFWPI"\YKUEJGP"FGO"#PURTWEJ"CWH"7TNCWD"WPF"GKPGO"CWH"FGP"IGUCOVGP
9KTVUEJCHVURTQ\G­" *4GMTGCVKQPUGTHQTFGTPKU" FGT" #TDGKVUMTCHV+" DG\QIGPGP" 8GTJCNVGPU/
KORGTCVKX<"'TJQNI"&KEJ#

+O"GTUVGP"(CNN"GKPGU" HWPMVKQPCNGP"4GEJVHGTVKIWPIUOWUVGTU" VTÌUVGV"OCP" UKEJ."YKG"GKPG
IGYKUUG"&QRRGNDÌFKIMGKV"KP"FGT"$GJCPFNWPI"FGU"7TNCWDU"KO"ÌHHGPVNKEJGP"$GYW­VUGKP
\GKIV."OKV"FGO"*KPYGKU."FC­"FKG"DGUUGTG"MÌTRGTNKEJG"WPF"UGGNKUEJG"8GTHCUUWPI"FGT"#T/
DGKVPGJOGT" NGV\VNKEJ"YKGFGT"FGO"2TQFWMVKQPURTQ\G­"WPF"FCOKV"FGT"9GVVDGYGTDUH·/
JKIMGKV"FGU"7PVGTPGJOGPU"WPF"FGT"8QNMUYKTVUEJCHV"\WIWVG"M·OG0"*KGT."PCEJ"FKGUGO
$GITÒPFWPIUOWUVGT."UVGJV"GKPG"<GKVKPUVKVWVKQP"KOOGT"WPVGT"FGO"8GTFKMV."KJTG"0ÒV\/
NKEJMGKV"HÒT"FKG"5VGKIGTWPI"FGT".GKUVWPIUH·JKIMGKV"GKPGT"8QNMUYKTVUEJCHV"FCTUVGNNGP"\W
OÒUUGP"F"UQ."CNU"YÒTFG"FGO"#TDGKVPGJOGT"GKP"GKIGPGU"#WVQ"PWT"\WIGUVCPFGP."UQNCPIG
GT"PCEJYGKUV."FC­" GT"FCOKV" UGKPG" DGVTKGDNKEJG"8GTHÒIDCTMGKV" XGTDGUUGTV0"&CIGIGP" KUV
FCU" \YGKVG." PKEJV/HWPMVKQPCNG." YQJNUVCPFUDG\QIGPG" $GITÒPFWPIUOWUVGT" KPJCNVNKEJ
WPIGDWPFGP0"'U"DGUVGJV"KP"PKEJV"OGJT"WPF"PKEJV"YGPKIGT"CNU"FGT"XGTVTCINKEJGP"<WUK/
EJGTWPI."XQP" GVYC" 38" HÒT"'TYGTDUCTDGKV"RJ[UKUEJ"OÌINKEJGP"5VWPFGP"PWT" CEJV"RTQ
6CI"CO"#TDGKVURNCV\"GTUEJGKPGP"\W"OÒUUGP"F"GKPG"#DOCEJWPI."FKG"CWH"FGT"XQP"CNNGP
2CTVGKGP"IGVGKNVGP"#PUKEJV"DGTWJV."FC­" GKPG" UQNEJG"4GFW\KGTWPI"FGT"#TDGKVU\GKV" CWH/
ITWPF" FGT" YKTVUEJCHVNKEJGP" .CIG" WPF" WPVGT" <WITWPFGNGIWPI" MQPUGPUWCNGT" 8GTVGK/
NWPIUTGIGNP" *2TQFWMVKXKV·VU\WY·EJUG+"XGTVTGVDCT" UGK0"&KGUGT"-QPUGPU"MCPP."PGDGPDGK
DGOGTMV." LGFGT\GKV"YKGFGT" KP"(TCIG"IGUVGNNV"YGTFGP"WPF"YWTFG"GU" HCMVKUEJ"CWEJ."YKG
FKG")GUEJKEJVG"FGT"#TDGKVU\GKVGP" \GKIV." GVYC" KP"-TKGIU\GKVGP." KP"<GKVGP"YKTVUEJCHVNK/
EJGT"-TKUGP" QFGT" KP"(QNIG" RQNKVKUEJGT"7OY·N\WPIGP" *XIN0" 5EJPGKFGT" 3;:6+0" 'DGPUQ
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FGWVGV"UKEJ"HÒT"FKG"P·EJUVG"<WMWPHV"GKPG"VKGHITGKHGPFG."PKEJV"PWT"IGIGP"FKG"IWVGP"5KVVGP
RTCMVK\KGTVG."UQPFGTP"VJGQTGVKUEJ"DGITÒPFGVG"+PHTCIGUVGNNWPI"FGT"8GTVGKNWPIUTGIGNP"CP0

&CU"GTUVG"4GEJVHGTVKIWPIUOWUVGT"YKFGTURTKEJV"FGO"\YGKVGP"PKEJV0"5Q"YCT"WPF" KUV"GU
FGP" )GYGTMUEJCHVGP" OÌINKEJ." \WGTUV" FKG" \GKVNKEJGP" 4GIGPGTCVKQPUGTHQTFGTPKUUG" \W
UKEJGTP." FCTÒDGT" JKPCWU" LGFQEJ" YGKVGTG" <GKVCPVGKNG" F" FCPP" OKV" FGO" #TIWOGPV" FGT
8GTVGKNWPIUIGTGEJVKIMGKV"F"GKP\WHQTFGTP0"7OIGMGJTV"KUV"GU"FGO"#TDGKVIGDGT"OÌINKEJ.
UKEJ" CWH" FKG" GTUVG"#TIWOGPVCVKQP" \W" DGUEJT·PMGP" WPF" ÒDGT" FKG" TGKPG"4GIGPGTCVKQP
GTHQTFGTNKEJG"(TGK\GKVCPVGKNG"KO"'ZVTGOHCNN"OKV"RQNKVKUEJGP"2CTQNGP"\W"FKUMTKOKPKGTGP
*\0"$0" M(TGK\GKVYGNVOGKUVGT"&GWVUEJNCPFK." XIN0"0QXGT" 3;;6+0" 9KG" FKG" )GUEJKEJVG" IG/
\GKIV"JCV"WPF" UKEJ" HÒT"FKG"<WMWPHV"CPFGWVGV."MCPP" UQICT"FKG"DNQ­G"'TJQN\GKV" KOOGT
YKGFGT"WPVGT"FCU"IGUWPFJGKVNKEJ"GTHQTFGTNKEJG"/C­"FGT"4GRTQFWMVKQP"\WTÒEMIGHÒJTV
YGTFGP."YGPP"FGT"#TDGKVUOCTMV"GU"\WN·­V="FCU"IKNV"UQYQJN"HÒT"FKG"&CWGT" *ªDGTUVWP/
FGP."5CKUQPCTDGKV"GVE0+"CNU"CWEJ"HÒT"FKG".CIG"*#TDGKV"CWH"#DTWH."7TNCWD"PCEJ"-QPLWPM/
VWTNCIG" GVE0+" FGT" #TDGKVU\GKV0" 5GNDUVTGFGPF" KUV" GU" GKP" UEJYKGTKIGU" 7PVGTHCPIGP." FKG
)TGP\GP" \YKUEJGP" FGO" 4GRTQFWMVKQPUGTHQTFGTPKU" WPF" FGO" FCTÒDGT" JKPCWUYGKUGP/
FGP."TGKPGP"<GKV/9QJNUVCPFUCPVGKN"GORKTKUEJ"\W"DGUVKOOGP0"&KGU"MCPP"KP"FKGUGO"$GK/
VTCI"LGFQEJ"PKEJV"YGKVGT"CWUIGHÒJTV"YGTFGP0

&GT"$GUKV\"XQP"4GEJVGP"ÒDGT"FKG"8GTHÒIWPI"FGT"GKIGPGP"<GKV"FGT"$GUEJ·HVKIVGP"GPV/
UVGJV"KO"JKUVQTKUEJGP"-QPVGZV"KP"(QTO"GKPGU"MQNNGMVKXGP"#PURTWEJGU"CWH"4GFW\KGTWPI
FGT"RJ[UKUEJ"OÌINKEJGP"#TDGKVUDGTGKVUEJCHV"FGT"CDJ·PIKI"$GUEJ·HVKIVGP"*FCTIGUVGNNV"KP
VGTOU"QH" VKOG+"WO" GKPGP"$GVTCI."FGT"XQP"FGP" GKPUEJN·IKIGP"8GTVTCIURCTVPGTP"F"#T/
DGKVIGDGTXGTD·PFGP.")GYGTMUEJCHVGP"F"KP"GKPGT"NCPIGP."JKUVQTKUEJ"IGYCEJUGPGP"-GVVG
XQP"6CTKHXGTVT·IGP"CWUIGJCPFGNV"YQTFGP"KUV0"(NCPMKGTGPF"JKP\W"VTKVV"FGT"5VCCV."GPVYG/
FGT" KPFGO"GT"FGP" LGYGKNKIGP"IGUGNNUEJCHVNKEJGP"-QPUGPU"GKPGT"DGUVKOOVGP"'RQEJG" KP
IGUGV\NKEJGP" 4CJOGPDGFKPIWPIGP" HÒT" FKG" +PCPURTWEJPCJOG" FGT" #TDGKVUMTCHV" HGUV/
UEJTGKDV"QFGT."YKG"GVYC"KP"(TCPMTGKEJ."UQICT"OCVGTKGNN"KP"FKG")GUVCNVWPI"FGT"#TDGKVU/
\GKV" GKPITGKHV."\0"$0" KP"(QTO"FGT" IGUGV\NKEJGP"'KPHÒJTWPI"FGT" 57/5VWPFGP/9QEJG" *XIN0
(TG[UUKPGV"3;;:+0

+O" TGCNJKUVQTKUEJGP"8GTNCWH" UKPF" GU" UGKV"FGT" +PFWUVTKCNKUKGTWPI" CNUQ"PKEJV" +PFKXKFWGP
IGYGUGP."FKG"OKV"FGT"5WOOG" KJTGT"RGTUÌPNKEJGP"'PVUEJGKFWPIGP" HÒT"DGUVKOOVG"#T/
DGKVU\GKVOWUVGT"FKG"PGWG."KPFWUVTKGNNG"<GKVQTFPWPI"JGTXQTIGDTCEJV"JCDGP."CNU"XKGNOGJT
IGYGTMUEJCHVNKEJG" WPF" RQNKVKUEJG" 1TICPKUCVKQPGP0" /KV" CPFGTGP" 9QTVGP" UKPF" <GKV/
YQJNUVCPF"WPF"FGUUGP"SWCPVKVCVKXGU"9CEJUVWO"KJTGO"7TURTWPI"PCEJ"GKP"MQNNGMVKXGU
2TQFWMV."FCU" UKEJ." ·JPNKEJ"YKG"FKG" ITQ­GP"2TQLGMVG"FGT" HTÒJGP"/QFGTPG" \WT"'TJÌ/
JWPI"FGU"CNNIGOGKPGP")ÒVGTYQJNUVCPFGU."GTUV"XGTOKVVGNV"ÒDGT"FKGUGP"MQNNGMVKX/KPUVKVW/
VKQPGNNGP")NQDCNMQPUGPU"GPVHCNVGP"MCPP0"7O"GU"XQTYGI\WPGJOGP<"'TUV"XKGN"UR·VGT."KP
FGT"<YGKVGP"/QFGTPG."MCPP"<GKVYQJNUVCPF"CNU"<WYCEJU"CP"KPFKXKFWGNNGT"&KURQPKDKNK/
V·V." CNU" <WYCEJU" CP" YCJTJCHV" RGTUÌPNKEJGT" 8GTHÒIDCTMGKV" ÒDGT" FKG" <GKV" VJGQTGVKUEJ
MQP\KRKGTV"WPF"CPUEJNKG­GPF"XQP"FGP"+PFKXKFWGP"RTCMVKUEJ"IGPWV\V"YGTFGP0
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604 <GKVNKEJG"#TGCNG"F"-QUVGP"WPF"0WV\GP

#WH" FGP" GTUVGP" $NKEM" UEJGKPV" FKG" 0KEJV/0WV\WPI" \GKVNKEJGT" #TGCNG" HÒT" RTQFWMVKXG
<YGEMG"GKPG"8GTIGWFWPI"XQNMUYKTVUEJCHVNKEJGT"4GUUQWTEGP"\W"UGKP0"5Q"YKTF"LGFGPHCNNU
DGTGKVU"UGKV"FGO"XQTKIGP",CJTJWPFGTV"XQP"FGT"#TDGKVIGDGTUGKVG"KO"<WUCOOGPJCPI"OKV
FGO" 5QPPVCIUCTDGKVUXGTDQV."PGWGTFKPIU" XQT" CNNGO" KP" DG\WI" CWH" FGP" HTGKGP" 5COUVCI.
CTIWOGPVKGTV0"#WUYGKVWPIGP" FGT" $GVTKGDU\GKVGP" KP" FKG" 0CEJV" WPF" FCU" 9QEJGPGPFG
JKPGKP"YGTFGP"WPVGT" CPFGTGO"OKV"FGT"9GVVDGYGTDUH·JKIMGKV" FGT"7PVGTPGJOGP" DG/
ITÒPFGV" *XIN0"4KPFGTURCEJGT" 3;;;D+0"&GT"#TVKMGN" 362"FGU")TWPFIGUGV\GU" D\Y0" UGKPG
-QOOGPVCTG"YGKUGP"FCIGIGP" CWUFTÒEMNKEJ"FCTCWH"JKP."FC­"FGT"5EJWV\"FGU"5QPPVCIU
IGIGPÒDGT"FGO"'TYGTDUKPVGTGUUG"CNU"JÌJGTTCPIKIGU")WV"\W"DGJCPFGNP"KUV"*XIN0"/CVVPGT
3;::." 50"52HH0+0"&CU" DGFGWVGV." FC­" FKG" 5QPPVCIUTWJG" D\Y0" FCU" 5QPPVCIUCTDGKVUXGTDQV
PQVHCNNU"GKPGP"8GTNWUV"CP"9CEJUVWO"D\Y0"YKTVUEJCHVNKEJGO"2QVGPVKCN"PCEJ"UKEJ"\KGJGP
FCTH." UQYQJN" GKP\GNYKTVUEJCHVNKEJ" HÒT" FKG" DGVTGHHGPFGP" 7PVGTPGJOGP" YKG" CWEJ" IG/
UCOVYKTVUEJCHVNKEJ0"&COKV"FÒTHGP."XGTINKEJGP"OKV"FGP"TGKP"TGEJPGTKUEJGP"/ÌINKEJMGK/
VGP" FGT" 2TQFWMVKQP" XQP" )ÒVGTP" WPF" .GKUVWPIGP." WPVGT" 7OUV·PFGP" UQICT" FKG" )G/
YKPPEJCPEGP"FGT"7PVGTPGJOGP"GKPIGUEJT·PMV"YGTFGP0"#PFGTU"CWUIGFTÒEMV<"&KG"7P/
VGTPGJOGP"D\Y0"FKG"8QNMUYKTVUEJCHV"OÒUUGP" CWH"RQVGPVKGNNG"'TVT·IG"XGT\KEJVGP."WO
GKP"PKEJV/YKTVUEJCHVNKEJGU"+PVGTGUUG"FGT")GUGNNUEJCHV."P·ONKEJ"FKG"2TCZKU"GKPGU"TGNKIKÌU
DGITÒPFGVGP"WPF"\WO"#NNIGOGKPIWV"IGYQTFGPGP"$TCWEJVWOU"\W"GTOÌINKEJGP0"&CDGK
UQNN"LGV\V"PKEJV"KPVGTGUUKGTGP."KP"YGNEJGO"#WUOC­"UQNEJG"WPF"CPFGTG"<GKVKPUVKVWVKQPGP
FGT")GUGNNUEJCHV"LGYGKNU"OKVIGVTCIGP"YGTFGP0

7O"FGO"CTIWOGPVCVKX"\W"DGIGIPGP."IKDV"GU"\YGK"/ÌINKEJMGKVGP."FKG"DGTGKVU"UMK\\KGTV
YWTFGP0" &KG" GTUVG" TGMWTTKGTV" CWH" FCU" 'HHK\KGP\/#TIWOGPV0" &CPCEJ" KUV" FKG" 7PVGTDTG/
EJWPI"HWPMVKQPCN"CWEJ"QFGT"IGTCFG"HÒT"FGP"2TQFWMVKQPURTQ\G­"GVYC"FCFWTEJ."FC­"FKG
$GUEJ·HVKIVGP"DGUUGT"CWUIGTWJV" UKPF"WPF"FCJGT"OGJT" NGKUVGP0"&KG"#TIWOGPVCVKQP"DG/
YGIV"UKEJ"CNUQ"KPPGTJCND"GKPGT"DG\QIGP"CWH"FKG"9KTVUEJCHV"U[UVGOKOOCPGPVGP"4GRTQ/
FWMVKQPUUEJNGKHG."FKG"GKPG"/KPFGTWPI"FGT"'TVT·IG"CWH"FKGUG"9GKUG"GPVYGFGT"\W"TGNCVK/
XKGTGP."\W"DCICVGNNKUKGTGP"QFGT" KP"#DTGFG"\W" UVGNNGP" UWEJV0"'KPG"\YGKVG"(KIWT"MQP\G/
FKGTV"FCIGIGP"KO")TWPFCPUCV\"GKPGP"OÌINKEJGP"4ÒEMICPI"FGT"'TVT·IG"F"YCU"FKG")ÒN/
VKIMGKV" GKPKIGT" FGT" #TIWOGPVG" FGT" GTUVGP" -CVGIQTKG" PKEJV" XÌNNKI" DGUVTGKVGP" OW­" F.
FQEJ" HTCIV" \WINGKEJ." YGNEJG" -QPUGSWGP\" CWU" FKGUGT" 'KPUKEJV" FGPP" \W" \KGJGP" Y·TG0
/ÒUUGP" CNNG" GTTGKEJDCTGP" \GKVNKEJGP"4GUUQWTEGP" KOOGT" WPF" WPVGT" CNNGP"7OUV·PFGP
IGPWV\V"YGTFGP"QFGT"MCPP"GU"IWVG")TÒPFG"FCHÒT"IGDGP."UKG"KO"GKPGP"QFGT"CPFGTGP"(CNN
DTCEJNKGIGP" \W" NCUUGP!" +O" (CNN" FGU" 5QPPVCIU" YKTF" FGT"#D\WI" XQO" YKTVUEJCHVNKEJGP
/CZKOWO"FCFWTEJ"IGTGEJVHGTVKIV."FC­"FKG"'ZKUVGP\"GKPGT"CPFGTGP"5CEJG."IGPCWGT<"GK/
PGU"CPFGTGP")WVGU."PWT"CWH"FKGUG"9GKUG"GTOÌINKEJV"YGTFGP"MÌPPG0

'U" XGTFCPMV" UKEJ" FCU" 8QTJCPFGPUGKP" FKGUG" )WVGU." FGT" 5QPPVCIUTWJG" *KO" )GIGPUCV\
\WO"HTGKGP"5COUVCI."XIN0"4KPFGTURCEJGT"3;;;D+."PKEJV"GKPGO"YKTVUEJCHVNKEJGP"6WP"CNU
XKGNOGJT" GKPGO" YKTVUEJCHVNKEJGP" 7PVGTNCUUGP" *XIN0" \WT" YKTVUEJCHVUGVJKUEJGP" $GFGW/
VWPI" FKGUGT"$GITKHHG"$KTPDCEJGT" 3;;7+0" <WT" 8GTFGWVNKEJWPI" FCU" $GKURKGN" 7OYGNVDG/
TGKEJ<"*KGT"IGJV"GU"FCTWO."9KTVUEJCHVNKEJMGKV"OKV"7OYGNVXGTVT·INKEJMGKV"YQ" KOOGT
OÌINKEJ" \W" XGTDKPFGP." LGFQEJ" DGUVGJGP" FCPGDGP" $GTGKEJG" FGT" 7PXGTJCPFGNDCTMGKV
QFGT"UQNNVGP"GU"\WOKPFGUV."KP"FGPGP"YKTVUEJCHVNKEJG"+PVGTGUUGP"TGNCVKXKGTV"QFGT"ICT"XÌN/
NKI" VCDWKUKGTV"YGTFGP"OÒUUGP0" M&GT" 5EJWV\" FGT" 7OYGNVK" KUV" PCEJ" LCJT\GJPVGNCPIGP
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ÌHHGPVNKEJGP"&GDCVVGP"\WOKPFGUV"FGMNCTCVQTKUEJ"CNU"GKIGPUV·PFKIGU"<KGN."FGUUGP"'TJCNV
QFGT" *GTUVGNNWPI" *PQVHCNNU+" CWEJ" -QUVGP" QFGT" 9CEJUVWOUITGP\GP" XGTWTUCEJV." KO
)TWPFUCV\" CPGTMCPPV0"5Q"YGTFGP" GVYC"FKG"(N·EJGP"YGTVXQNNGT"0CVWTTGUGTXCVG"PKEJV
CNU"+PFWUVTKGIGDKGVG"IGPWV\V."UGNDUV"KP"(·NNGP."KP"FGPGP"PKEJV"\W"DGUVTGKVGP"KUV."FC­"FKG
0KEJV/0WV\WPI"FGU")TWPF"WPF"$QFGPU"YKTVUEJCHVNKEJG"0CEJVGKNG"HÒT"FKG"4GIKQP"DKTIV0
&GO"XGTINGKEJDCT"TGMWTTKGTV"FKG"\YGKVG"#TIWOGPVCVKQPUHKIWT"DGK"FGT"$GITÒPFWPI"XQP
M<GKV/$TCEJGPK"DGYW­V"CWH"FKG"+PMCWHPCJOG"XQP"-QUVGP"FGT"7PVGTNCUUWPI"*XIN0"$KTPDC/
EJGT"3;;7+"OKV"FGO"<KGN"FGU"'TJCNVU"QFGT"FGT"*GTUVGNNWPI"GKPGU"F"KP"FKGUGO"(CNNG"\GKV/
NKEJGP"F"2TQFWMVGU0"&CU"Y·TG"JKGT"FKG"*GTUVGNNWPI"XQP"$GFKPIWPIGP"HÒT"FKG"/ÌINKEJ/
MGKV." GKPG" VTCFKVKQPGNNG"<GKVKPUVKVWVKQP" CNU" IGUGNNUEJCHVNKEJG"'KPTKEJVWPI"FWTEJ" UVCCVNK/
EJGP"5EJWV\."FWTEJ"6CTKHXGTVT·IG"QFGT"FWTEJ"FKG" KPHQTOGNNGP"5KVVGP"WPF")GDT·WEJG
CO".GDGP"\W"GTJCNVGP"WPF"OKV"5KPP"\W"HÒNNGP0

$GKFG."FKG"7OYGNV"WPF"FGT"5QPPVCI."INGKEJGP"UKEJ"FCTKP."FC­"UKG"KP"FGT"JQEJGPVYKEMGN/
VGP"+PFWUVTKGIGUGNNUEJCHV"GVYCU"MQUVGP."FC" UKG"JKGT"MGKP" HTGKGU")WV"OGJT" UKPF0" +O"&GPMGP
OQFGTPGT" 8QNMUYKTVUEJCHVGP" UKPF" PKEJV" HÒT" FKG" 2TQFWMVKQP" IGPWV\VG" <GKVGP." FGTGP
0WV\WPI"FGT"$GHTKGFKIWPI"YKTVUEJCHVNKEJGT"$GFCTHG"J·VVG"FKGPGP"MÌPPGP." CNU"#D\WI
XQO" GTTGKEJDCTGP" YKTVUEJCHVNKEJGP" /CZKOWO" \W" MQP\KRKGTGP0" 9KG" N·­V" UKEJ" FKGUGT
)GIGPUCV\"KP"FKG"YGKVJKP"FWTEJOCTMVGVG"9GNVUKEJV"FGT"/QFGTPG."XQT"CNNGO"FGT"<YGK/
VGP"/QFGTPG."KPVGITKGTGP!

9GPP" FKG" (TGKUVGNNWPI" FGU" 5QPPVCIU" XQP" 'TYGTDUCTDGKV" WPVGT" KPFWUVTKGNNGP" 8QT\GK/
EJGP" \W" GKPGO" 2TQFWMV" YKTF." FGUUGP" *GTUVGNNWPI" -QUVGP" XGTWTUCEJV." OÒUUGP" FKGUG
CNNGTFKPIU"GVYCU"CPFGTU"CNU"IGYÌJPNKEJ"MCNMWNKGTV"YGTFGP."P·ONKEJ"KP"#WUFTÒEMGP"FGU
GPVICPIGPGP"0WV\GPU<" +P"FGO"#WIGPDNKEM."FC"GKPG")GUGNNUEJCHV" UKEJ"GPVUEJNKG­V."GKP
<GKV/#TGCN"XQP"YKTVUEJCHVNKEJGT"#MVKXKV·V" HTGK\WJCNVGP."CWU"FGO"JGTCWU"IGUCOV/"WPF1
QFGT" GKP\GNYKTVUEJCHVNKEJG"OQPGV·TG" 'TVT·IG" *OKV" JQJGT" 9CJTUEJGKPNKEJMGKV+" J·VVGP
TGCNKUKGTV"YGTFGP"MÌPPGP" *YCU" HCMVKUEJ"PCVÒTNKEJ" KOOGT" GKP"5VTGKVRWPMV" UGKP"YKTF+.
IGT·V"FCU"\GKVNKEJG"#TGCN"M5QPPVCIUTWJGK"WPYGKIGTNKEJ"KP"FGP"5QI"GKPGT"ÌMQPQOKUEJGP
$GYGTVWPI0

&GT"5QPPVCI"KUV"UR·VGUVGPU"FCPP"MGKP"HTGKGU")WV"OGJT."YGPP"FWTEJ"VCVU·EJNKEJG"'KP/
DG\KGJWPI"YGKVGTGT"46"5VWPFGP"KP"FKG"YÌEJGPVNKEJG"$GVTKGDU\GKV"GKPGT"7PVGTPGJOWPI
FKG"$GVTKGDUMQUVGP"PCEJRTÒHDCT" IGUGPMV"YQTFGP"Y·TGP" WPF" UKEJ" FCOKV" FKG"9GVVDG/
YGTDUH·JKIMGKV" GTJÌJV"J·VVG0"/CP"MCPP."YKG" GVYC" KP"FGT"6GZVKNKPFWUVTKG" IGUEJGJGP.
FKG"-QUVGP"FGU"GPVICPIGPGP"0WV\GPU"GKPGT" N·PIGTGP"/CUEJKPGPNCWH\GKV"UQICT"DGTGEJ/
PGP."YQDGK"GU"JKGT"MGKPG"4QNNG"URKGNV."FC­"FKG"MQPMTGVGP"<CJNGPCPICDGP"UGNDUVTGFGPF
XQP"FGT" LGYGKNKIGP" +PVGTGUUGPNCIG" UVCTM"DGGKPHNW­V" UKPF0"9QTCWH"GU"CPMQOOV." KUV"FKG
(GUVUVGNNWPI." FC­" KP" FGT" JQEJKPFWUVTKCNKUKGTVGP" 9KTVUEJCHV" CNNG" <GKV" \WT" RQVGPVKGNNGP
2TQFWMVKQPU\GKV"YKTF"WPF"FGO\WHQNIG"FKG"0KEJV/0WV\WPI" \GKVNKEJGT"#TGCNG" NGIKVKO/
GTYGKUG"CNU"#D\WI"XQP"FGP"/ÌINKEJMGKVGP"FGT"XQNNGP"0WV\WPI"GKPGT"4GUUQWTEG"F"JKGT
FGT"<GKV"F"FCTIGUVGNNV"YGTFGP"MCPP0

$GUVKOOVG"(QTOGP"FGT"#TGCNKUKGTWPI"FGU"IGUGNNUEJCHVNKEJGP"<GKVJCWUJCNVU"F"YKG"NKPGC/
TG" #TDGKVU\GKVXGTMÒT\WPIGP" F" NCUUGP" UKEJ" OKV" FGO" <KGN" FGT" 'TJÌJWPI" FGT" 9GVVDG/
YGTDUH·JKIMGKV"FGT"9KTVUEJCHV"QJPG"YGKVGTGU"XGTGKPDCTGP." UQHGTP" UKG"FGT"2TQFWMVKXK/
V·VUGPVYKEMNWPI"GPVURTGEJGP0"#PFGTG"(QTOGP"FGU"<GKVYQJNUVCPFGU"UVGNNGP"FCIGIGP"F
HTGKNKEJ"CWH" UGJT"JQJGO"0KXGCW"F"OÌINKEJGTYGKUG"GKPGP"#D\WI"XQP" GKPGO"OQPGV·T
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MCNMWNKGTVGP" IGUGNNUEJCHVNKEJGP"2TQFWMVKQPUOCZKOWO"FCT0"&CU"JCV"YKG" IGUCIV"FCOKV
\W"VWP."FC­"GKP"DGVT·EJVNKEJGT"6GKN"FGT"PCEJIGHTCIVGP")GDTCWEJUYGTVG"KP"FGT"<YGKVGP
/QFGTPG"VTQV\"FGT"6GPFGP\"\WT"&WTEJOCTMVWPI"FGT")GUGNNUEJCHV."IGYKUUGTOC­GP"CNU
)GIGPVGPFGP\." PKEJV" FWTEJ" YKTVUEJCHVNKEJG" #MVKXKV·V" KO" GPIGTGP" 5KPPG." F0"J0" PKEJV
FWTEJ" M6WPK." UQPFGTP"PWT" FWTEJ" FCU")GIGPVGKN." FWTEJ" M7PVGTNCUUGPK." DGTGKVIGUVGNNV
YGTFGP"MCPP" *XIN0"$KTPDCEJGT" 3;;7+0" 5Q" N·­V" UKEJ" GKP"<GKVYQJNUVCPF."FGT"FWTEJ"FKG
2TCMVK\KGTWPI" GKPGU" U[PEJTQPGP".GDGPUTJ[VJOWU"FGT"(COKNKGP"D\Y0".GDGPUIGOGKP/
UEJCHVGP" GTOÌINKEJV"YGTFGP" UQNN."WPVGT"7OUV·PFGP"PWT" GTTGKEJGP"WO"FGP"2TGKU"FGU
8GT\KEJVU"CWH"GKPKIG"FGT"VJGQTGVKUEJ"FGPMDCTGP"/ÌINKEJMGKVGP"FGT"(NGZKDKNKUKGTWPI"FGT
#TDGKVU\GKV0"5Q"YGPP"OCP"GU"WPVGTN·­V."FKG"RTKP\KRKGNN"OÌINKEJG"#PRCUUWPI"FGU"2GT/
UQPCNGKPUCV\GU"CP"FKG"5EJYCPMWPIGP"FGU"/CTMVGU"FWTEJ"XCTKCDNG"#TDGKVU\GKVGP" *\0"$0
$CPFDTGKVGPOQFGNNG."-CRQXC\."MCVOGPFG"(CDTKMK"GVE0+"\W"TGCNKUKGTGP0

<GKVYQJNUVCPF."YKG"YKT" KJP"DKUJGT"DGUEJTKGDGP"JCDGP."Y·TG"CNUQ"\WP·EJUV" *#+"CNU" GKP
2TQFWMV"FGT"7PVGTNCUUWPI"D\Y0"FGT"0KEJV/0WV\WPI" \GKVNKEJGT"4GUUQWTEGP" \W"DGUVKO/
OGP0"'KP"UQNEJGU"GPVUVGJV."YGPP"GKPG"<GKVKPUVKVWVKQP"WPCDJ·PIKI"XQP"QFGT"ICT"GPVIG/
IGP"FGT"YKTVUEJCHVNKEJGP"8GTPWPHV" *KO" 5KPPG" GKPGT"RTKO·T" CP"FGT")ÒVGTRTQFWMVKQP
QTKGPVKGTVGP"9KTVUEJCHV+"GTJCNVGP"QFGT"GVCDNKGTV"YKTF."YCU"LGFQEJ"DG\CJNV"QFGT."CPFGTU
CWUIGFTÒEMV."IGMCWHV"YGTFGP"OW­0"(TGKNKEJ"MMQUVGVK"GKPG"7PVGTNCUUWPI"PWT"MCNMWNCVQ/
TKUEJ."CNU"#D\WI"XQP"GKPGO"HKMVKXGP"/CZKOCNRTQFWMV."YQDGK"FCU"M0WTK"HÒT"FGP"VTCFK/
VKQPGNNGP"¤MQPQOGP"GKPGP"YKTVUEJCHVNKEJGP"5EJCPFHNGEM"FCTUVGNNV."FGP"GT"\W"DGUGKVK/
IGP"VTCEJVGV0"&GPP"YKG"IGUCIV"OW­"FGT"9QJNUVCPF"CP"<GKV"KP"CNN"FKGUGP"(·NNGP"FWTEJ
GKPG"9CEJUVWOUDGUEJT·PMWPI"GTMCWHV"YGTFGP0"<GKVYQJNUVCPF"MÌPPVG"KP"FKGUGT"GTUVGP
(QTO"FCJGT"OKV"FGO"$GITKHH"MMCNMWNCVQTKUEJGU"<GKVRTQFWMVK"P·JGT"DGUVKOOV"YGTFGP0

7PVGT"<GKVYQJNUVCPF" KUV"PCEJ"FGO"DKUJGT")GUCIVGP" CNUQ"PKEJV"FGHKPKVQTKUEJ" GKPHCEJ
LGFG"#TV"XQP"XGTHÒIDCTGT"<GKV" \W"XGTUVGJGP0"8KGNOGJT"OÒUUGP"FKG"XQP"RTQFWMVKXGT
0WV\WPI" CWUIGPQOOGPGP" \GKVNKEJGP"#TGCNG"MQP\GRVKQPGNN" KP" FKG" ÌMQPQOKUEJG")G/
UCOVMCNMWNCVKQP"GKPGT")GUGNNUEJCHV" KPVGITKGTV"YGTFGP."YCU"IGYÌJPNKEJ"FWTEJ"FKG"$G/
UEJTGKDWPI"FGT"<WUCOOGPJ·PIG"KP"$GITKHHGP"FGT"JGTTUEJGPFGP"9KTVUEJCHVUVJGQTKG*P+
IGUEJKGJV0"9KNN"OCP"CNUQ"FKGUG"<GKVCTGCNG"PKEJV"GKPHCEJ" HÒT"ÌMQPQOKUEJ" GZVGTTKVQTKCN
GTMN·TGP"WPF"UKEJ"CWH"DNQ­"OQTCNKUEJG"#TIWOGPVG"*XIN0"JKGT\W"'V\KQPK"3;;8+"HÒT"KJTG
$GITÒPFWPI" \WTÒEM\KGJGP."DNGKDV"PKEJVU" CPFGTGU" ÒDTKI." CNU" FKG"MQNNGMVKX"PKEJV" ÌMQ/
PQOKUEJ"IGPWV\VGP"<GKVGP"CNU"'TIGDPKU"GKPGU"DGYW­VGP"IGUGNNUEJCHVNKEJGP"7PVGTNCUUWPIU/
XQTICPIU"\W"MQP\KRKGTGP"F"OKV"CNNGP"-QPUGSWGP\GP."FKG"UKEJ"FCTCWU"GTIGDGP0"&CU"Y·TG
LGFGPHCNNU"FKG"GTUVG"3WGNNG"FGU"<GKVYQJNUVCPFGU<"#TGCNG"\GKVNKEJGT"7PXGTJCPFGNDCTMGKV0

='ZMWTU<"&CU"UEJNKG­V"PKEJV"CWU."FC­"GU"XGTPÒPHVKIG."CWH"YKTVUEJCHVNKEJG"'HHK\KGP\"DG/
\QIGPG"#TIWOGPVG"\0"$0" HÒT"MQNNGMVKXG"4WJGRJCUGP"IKDV0"&KGUG"MÌPPGP" HÒT"FKG"'PV/
UVGJWPI"XQP"<GKVYQJNUVCPF"LGFQEJ"NGV\VNKEJ"PKEJV"MQPUVKVWVKX"UGKP"*UKGJG"QDGP+0"*KP\W
MQOOV<"7PVGT"XGT·PFGTVGP"4CJOGPDGFKPIWPIGP"XGT·PFGTP"UKEJ."YKG"OCP"IGIGPY·T/
VKI"UKGJV."FKG"4CVKQPCNKV·V"D\Y0"FKG")GYKEJVWPIGP0"&CU."YCU"GKPUV"CNU"HWPMVKQPCN"HÒT"FKG
9KTVUEJCHV"ICNV."YKTF"F[UHWPMVKQPCN0"5Q"GTUEJGKPV"GU"XQT"FGO"*KPVGTITWPF"GKPGU"VGKN/
YGKUG" HCUV"\WUCOOGPIGDTQEJGPGP"#TDGKVUOCTMVGU" CWU"#TDGKVIGDGTUKEJV"FWTEJCWU" TC/
VKQPCN."DGUVGJGPFG"<GKVKPUVKVWVKQPGP"\WTÒEM\WDCWGP"QFGT"ICP\"KP"(TCIG"\W"UVGNNGP"*YKG
GVYC"FGP"HTGKGP"5COUVCI+."WO"MQUVGPIÒPUVKIGT"RTQFW\KGTGP"\W"MÌPPGP0"&KG"$GJKPFG/
TWPI" FGT" /ÌINKEJMGKV" XQP" 9QEJGPGPF/" D\Y0" 5QPPVCIUCTDGKV" GTUEJGKPV" RNÌV\NKEJ" CNU
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-QUVGPHCMVQT."FGT"FGP"9GVVDGYGTD" GKPUEJT·PMV" *XIN0"h"35"#\4)+0" +PUDGUQPFGTG" CO
$GKURKGN" FGU" HTGKGP" 5COUVCIU" N·­V" UKEJ" \GKIGP." YKG" FKG" (ÒPH/6CIG/9QEJG" GKPOCN" CNU
YKTVUEJCHVNKEJGU"'THQTFGTPKU"RTQRCIKGTV"YKTF"YKG"KP"FGP"HÒPH\KIGT",CJTGP."GKPKIG",CJT/
\GJPVG"UR·VGT"FCIGIGP"CNU"*GOOPKU"*XIN0"*GTTOCPP/5VQLCPQX"3;;;+0")GIGP"FKGUG"#T/
IWOGPVCVKQPUNQIKM"UKPF"<GKVKPUVKVWVKQPGP"KP"2JCUGP."KP"FGPGP"GKP"HWPMVKQPKGTGPFGT"#T/
DGKVUOCTMV"PKEJV"GZKUVKGTV."CWH"FGO"UKEJ"FKG"\GKVNKEJGP"2T·HGTGP\GP"FGT"$GUEJ·HVKIVGP"VCV/
U·EJNKEJ"FWTEJUGV\GP"MÌPPGP"*\0"$0"KPFGO"OCP"KP"FGT".CIG"KUV."5QPPVCIUCTDGKV"\W"XGTYGK/
IGTP"QFGT"UKG"WPYKTVUEJCHVNKEJ"VGWGT"\W"OCEJGP+."PWT"FWTEJ"PKEJV/ÌMQPQOKUEJG"5[UVGOG
CD\WUKEJGTP."GVYC"FWTEJ"IGUGV\NKEJG"5EJWV\DGUVKOOWPIGP0?

&KG" \YGKVG" 3WGNNG" KUV" FKG" 'PVYKEMNWPI" FGT" #TDGKVURTQFWMVKXKV·V0" #WEJ" YGPP" <GKV/
YQJNUVCPF"CWU"5KEJV"FGU"+PFKXKFWWOU"GKPG"5CEJG"FGT"RGTUÌPNKEJGP"<GKVQTICPKUCVKQP"\W
UGKP"UEJGKPV."KUV"FCU"0KXGCW"FGU"9QJNUVCPFU"FQEJ"KOOGT"GKP"&GTKXCV"FGT"<GKVCNNQMCVK/
QP"FGT")GUGNNUEJCHV0"&CTKP"WPVGTUEJGKFGV"UKEJ"FGT"<GKVYQJNUVCPF"PWT"YGPKI"XQO")Ò/
VGTYQJNUVCPF<" 7PVGT" KPFWUVTKGIGUGNNUEJCHVNKEJGP" $GFKPIWPIGP" J·PIV" FCU" KPFKXKFWGNN
XGTHÒIDCTG"3WCPVWO" XQP"0KEJV/#TDGKVU\GKV"FGT"/GPUEJGP." CPFGTU" CNU" KP"FGT" 5WDUK/
UVGP\YKTVUEJCHV."XQP"GKPGO"JQJGP"0KXGCW"FGT"2TQFWMVKXKV·V"CD."·JPNKEJ"YKG"FGT")Ò/
VGTYQJNUVCPF0" &CU" YKTF" GVYC" KP" FGT" FGWVUEJGP" 5Q\KCNIGUEJKEJVG" FGWVNKEJ" QFGT" KP
6TCPUHQTOCVKQPUIGUGNNUEJCHVGP<" 9Q" FKG" 2TQFWMVKXKV·V" PKGFTKI" KUV" QFGT" ICT" CDUKPMV.
YGTFGP"FKG"#TDGKVU\GKVGP"GPFNQU"XGTN·PIGTV"*XIN0"4KPFGTURCEJGT"3;57+"WPF"CWEJ"5QPP/
WPF"(GKGTVCIG"YKGFGT"OKV"GKPDG\QIGP."WO"FKG"TGNCVKX"IGTKPIG".QJPJÌJG"\W"MQORGP/
UKGTGP0"&KGU" GPVURTKEJV" FCPP" FGO"7TURTWPIUPKXGCW" FGT" GTUVGP" /QFGTPG." KP" FGT" \W/
P·EJUV"CNNG".GDGPU\GKV"KP"#TDGKVU\GKV"XGTYCPFGNV"YKTF0"'KPG"5VWHG"FCTWPVGT"DGIKPPV"FCU
TGITGUUKXG" 0KXGCW" FGT" &G/+PFWUVTKCNKUKGTWPI." WPVGT" FGTGP" $GFKPIWPIGP" <GKV" YKG" KO
7TURTWPIU\WUVCPF"VGPFGP\KGNN"YKGFGT"\W"GKPGO"HTGKGP")WV"YKTF"WPF"FGT"$GFCTH"PCEJ
OCVGTKGNNGP")ÒVGTP" GTPGWV" FKG"1DGTJCPF" IGYKPPV0"/CP"MCPP" FCPP" DGUVGPHCNNU" XQP
GKPGO"MWTURTÒPINKEJGP"<GKVYQJNUVCPFK"*XIN0"4KPFGTURCEJGT"4222C+"URTGEJGP0

0CVÒTNKEJ"XGTDNGKDGP"CWEJ" KP"FGT"<YGKVGP"/QFGTPG."XGTINGKEJDCT"OKV"FGO"7OYGNV/
DGTGKEJ."*PQEJ+"GKPKIG"\GKVNKEJ"PKEJV"DGYGTVGVG"0KUEJGP."GVYC"FKG"<GKV"XQP"/GPUEJGP.
FKG"DGYW­V"QFGT"UEJKEMUCNUDGFKPIV"OCTIKPCNKUKGTV"YQTFGP"UKPF0"9GT"FCIGIGP"FGP"I·P/
IKIGP"8QTUVGNNWPIGP" GKPGU" IGNWPIGPGP".GDGPU" HQNIV"WPF" GKPG" FGOGPVURTGEJGPFG".G/
DGPUHÒJTWPI"CPUVTGDV."YKTF"UKEJ"FGT"¤MQPQOKG"FGT"<GKV"KP"FGT"#NNVCIUNQIKM"PWT"JKGT
WPF"FQTV"GPV\KGJGP"MÌPPGP." UKG" LGFQEJ"PKEJV" KP" KJTGO"JGIGOQPKCNGP"#PURTWEJ" UWU/
RGPFKGTGP"MÌPPGP0

<GKVYQJNUVCPF"IKDV"UKEJ"F"UQ"N·­V"UKEJ"HQNIGTP"F"KO")TWPFG"GTUV"FCPP"FGWVNKEJ"CNU"UQN/
EJGT"\W"GTMGPPGP."YGPP"GT"PQVHCNNU"UQICT"WO"FGP"2TGKU"FGT"5VCIPCVKQP"QFGT"/KPKOKG/
TWPI" FGU" )ÒVGTYQJNUVCPFGU" DGKDGJCNVGP" YGTFGP" UQNN" D\Y0" MCPP0" *KGTFWTEJ" YKTF
UKEJVDCT."FC­"<GKV."D\Y0"FKG"8GTHÒIWPI"ÒDGT"FKG"<GKV"QFGT"YCU"UQPUV"UWDUVCPVKGNN"FCT/
WPVGT"\W"XGTUVGJGP"Y·TG."VCVU·EJNKEJ"GKP"GKIGPUV·PFKIGU"<KGN"FGU"9KTVUEJCHVGPU"*IGYQT/
FGP+" KUV0"9GPP" KP" GKPGT"JQEJGPVYKEMGNVGP")GUGNNUEJCHV." KP"FGT"FKG"<GKV" VGWGT" KUV." \W
DGUVKOOVGP"<GKVGP"FKG"2TQFWMVKQP" CNNIGOGKP" UVKNNUVGJV." UGNDUV"YGPP" FCOKV"7OUCV\/
GKPDW­GP"XGTDWPFGP"UKPF."FGWVGV"FCU"CWH"FGP"JQJGP")GDTCWEJUYGTV"JKP."FGP"FKG"DG/
VTGHHGPFGP" <GKVKPUVKVWVKQPGP" HÒT" UKEJ" TGMNCOKGTGP" FÒTHGP0" #NNGTFKPIU" XGTFCPMGP" UKG
KJTG"'PVUVGJWPI"PKEJV"GKPHCEJ"GKPGT"OCTMVXGTOKVVGNVGP"0CEJHTCIG" UGKVGPU"FGT" +PFKXK/
FWGP0"5KG"UKPF"'TIGDPKUUG"XQTCPIGICPIGPGT"IGUGNNUEJCHVNKEJGT"-QOOWPKMCVKQPURTQ\GU/
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UG." KP" FGPGP" KJTG" 9GTVKIMGKV" HGUVIGNGIV" YKTF0" 'KP" FKGUDG\ÒINKEJGT" IGUGNNUEJCHVNKEJGT
-QPUGPU"ÒDGT"9GTV"WPF"$GYGTVWPI" GKPGT"<GKVKPUVKVWVKQP"OW­" KO"ÌHHGPVNKEJGP"&KU/
MWTU"DGUV·VKIV"YGTFGP0"&KGU"WO" UQ"OGJT."CNU" LC"FKG"2TQFWMVKXKV·V" KP" HCUV" CNNGP"9KTV/
UEJCHVU\YGKIGP"TCUCPV"CPUVGKIV"WPF"UKEJ"FCOKV"FGT"9GTV"GKPGT"IGIGDGPGP"<GKVGKPJGKV.
\0"$0"GKPGT"5VWPFG."MQPVKPWKGTNKEJ"GTJÌJV."UQ"FC­"FGT"GPVICPIGPG"0WV\GP"GKPGT"PKEJV
IGPWV\VGP"5VWPFG"UV·PFKI"\WPKOOV0"&KG"YCEJUGPFG"5VWPFGPRTQFWMVKXKV·V"FGT")GUGNN/
UEJCHV" *XIN0"4KPFGTURCEJGT" 3;;9C+" N·­V"GU"XQT"FGO"*KPVGTITWPF"GKPGT"-CNMWNCVKQP" KP
VGTOU"FGT"GPVICPIGPGP")GNGIGPJGKVGP" *QRRQTVWPKV["EQUVU+" KP"FGT"6CV" KOOGT"RTQDNG/
OCVKUEJGT"GTUEJGKPGP."<GKVGKPJGKVGP."FKG"HÒT"FKG"2TQFWMVKQP"J·VVGP"XGTYGPFGV"YGTFGP
MÌPPGP." WPIGPWV\V" XGTUVTGKEJGP" \W" NCUUGP<" 7PIGPWV\VG" \GKVNKEJG" #TGCNG" GTUEJGKPGP
JKGTFWTEJ"XQP",CJT"\W",CJT"MVGWTGTK."WPF"FKG"<GKVKPUVKVWVKQPGP."FKG"CWH"FKGUGP"#TGCNGP
CWHUKV\GP."FGOGPVURTGEJGPF"CWEJ0

605 <GKVIGYKPP"HÒT"<GKVMQPUWO

&GT"$GITKHH"M9QJNUVCPFK"QFGT"ICT"M9QJNUVCPFUIGUGNNUEJCHVK"DG\QI" UKEJ" KO" CNNIGOGK/
PGP"8GTUV·PFPKU"NCPIG"<GKV"KP"GTUVGT".KPKG"CWH"GKPGP"<WUVCPF"D\Y0"GKP")GOGKPYGUGP.
KP"FGO"FKG"JKPTGKEJGPFG"8GTUQTIWPI"FGT"/GPUEJGP"OKV"ICP\"JCPFITGKHNKEJGP")ÒVGTP
WPF"&KGPUVNGKUVWPIGP"CWH"GKPGP"JQJGP"5VCPF"F"YCU"KOOGT"FKGU"KO"GKP\GNPGP"OGKPV"F
IGUKEJGTV"KUV0"&GT"$GITKHH"FGU"9QJNUVCPFGU"IGJV"DKU"CWH"#TKUVQVGNGU"\WTÒEM"WPF"JCV"KPU/
DGUQPFGTG"UGKV"FGO"390",CJTJWPFGTV"OGJTOCNU"GKPGP"ITWPFNGIGPFGP"9CPFGN"GTHCJTGP
*XIN0"0GWOCTM"3;86."50"34HH0+0"(ÒT"FKG"-NCUUKMGT."CNNGP"XQTCP"#FCO"5OKVJ."DGUVGJV"FGT
8QNMUYQJNUVCPF."CPFGTU"CNU"KP"FGT"XQTCPIGICPIGPGP"9KTVUEJCHVUVJGQTKG"FGT"UQIGPCPP/
VGP"2J[UKQMTCVGP."PKEJV" KP"GKPGT"#PJ·WHWPI"XQP"D\Y0" KO"ªDGTHNW­"CP")QNF."5KNDGT
WPF"CPFGTGP"'FGNOGVCNNGP0"&GT"8QNMUYQJNUVCPF"DGUVGJV" KP"FGT"OQFGTPGP"5KEJV"XKGN/
OGJT" MCWU" UQIGPCPPVGP" YKTVUEJCHVNKEJGP" )ÒVGTP." CNUQ" CWU" )GIGPUV·PFGP." FKG" PGDGP
KJTGT"0ÒV\NKEJMGKV"GKPG"-PCRRJGKV"KO"8GTJ·NVPKU"\W"FGP"FWTEJ"UKG"\W"DGHTKGFKIGPFGP
$GFÒTHPKUUGP"CWHYGKUGP0"'KPG"UQNEJG"#WHHCUUWPI"DTKPIV"GU"\YCPIUN·WHKI"OKV"UKEJ."FC­
CNU"'NGOGPVG"FGU"9QJNUVCPFGU"YGPKIGT"RJ[UKUEJG"3WCPVKV·VGP"CNU"XKGNOGJT"6CWUEJYGT/
VG" XGTUVCPFGP" YGTFGPK" *0GWOCTM" 3;86." 50"35+0" 0KOOV" OCP" FKGUG" &GHKPKVKQP" DGKO
9QTV."UQ"N·­V"UKEJ."YKG"INGKEJ"PQEJ"YGKVGT"\W"GTN·WVGTP"KUV."GDGP"CWEJ"FKG"<GKV"CNU"GKP
)GIGPUVCPF"FCTUVGNNGP."FGO"GKPG"IGYKUUG"0ÒV\NKEJMGKV"WPF"\WINGKEJ"F"WPVGT"FGP"$G/
FKPIWPIGP"GKPGT"OQFGTPKUKGTVGP")GUGNNUEJCHV"F"-PCRRJGKV"CPJCHVGV0

'KPGP"YKEJVKIGP"'KPYCPF"IGIGP"#FCO"5OKVJ"DTKPIV".QTF".CWFGTFCNG."FGT"\YKUEJGP
KPFKXKFWGNNGO"4GKEJVWO"WPF"ÌHHGPVNKEJGO"9QJNUVCPF"WPVGTUEJGKFGV0" M0CEJ".CWFGT/
FCNG"KUV"8QNMUYQJNUVCPF"FKG")GUCOVJGKV"CNNGT"PÒV\NKEJGP"WPF"CPIGPGJOGP"&KPIG."CNUQ
CWEJ"FGT" UQIGPCPPVGP" HTGKGP")ÒVGT."Y·JTGPF" KPFKXKFWGNNGT"4GKEJVWO"PWT" CWU"MPCR/
RGP." F0"J0" YKTVUEJCHVNKEJGP" WPF" MQUVGPFGP" )ÒVGTP" DGUVGJVK" *0GWOCTM" 3;86." 50"36+0
&COKV"YKTF"FKG"$GJCWRVWPI"\WTÒEMIGYKGUGP."GKPG"<WPCJOG"FGU"RTKXCVGP"4GKEJVWOU
\KGJG"PQVYGPFKI"GKPG"'TJÌJWPI"FGU"MRWDNKE"YGCNVJK"PCEJ"UKEJ"*GDF0+0"+PYKGYGKV"FKGUGT
'KPYCPF"FKG"-QP\GRVKQP"FGU"<GKVYQJNUVCPFGU."YKG"UKG"JKGT"GPVYKEMGNV"YKTF."OQFKHK/
\KGTGP"OÒ­VG."DNGKDV"GKPGT"UR·VGTGP"#WUCTDGKVWPI"XQTDGJCNVGP0"<WP·EJUV"DG\KGJV"UKEJ
FCU"-QP\GRV"CWH"FKG"QDGP"\KVKGTVG"MNCUUKUEJG"&GHKPKVKQP"FGU"9QJNUVCPFGU0
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&KG"MNCUUKUEJG"¤MQPQOKG"WPF"FKG"KJT"HQNIGPFGP"6JGQTKGP"JCDGP"UKEJ"OKV"FGT"+PVGITC/
VKQP"WPF"<WQTFPWPI"FGU"<GKV/2J·PQOGPU" KP" KJTG"6JGQTKGP"GJGT" UEJYGTIGVCP0"#WEJ
FKG"UQIGPCPPVG"6JGQTKG"FGT"<GKVRT·HGTGP\."YKG"UKG"GVYC"XQP"$ÌJO/$CYGTM"WPF"CPFG/
TGP"MQP\GRVWCNKUKGTV"YQTFGP" KUV."YKTHV"OGJT"(TCIGP"CWH."CNU"UKG"#PVYQTVGP"IKDV" *XIN0
.GJOCPP" 3;97=" -KTUEJ" GV"CN0" 3;::=" 4KPFGTURCEJGT" 3;;8+0" 'TUV" UGJT" UR·V"YWTFGP" FKG
2TQVCIQPKUVGP" WPF" 6JGQTGVKMGT" FGT" +PFWUVTKGIGUGNNUEJCHV" *YGPP" ÒDGTJCWRV+" IGYCJT.
FC­"FKG"8GTITÌ­GTWPI"XQP"9QJNUVCPF"PGDGP"FGT" UCEJNKEJGP" CWEJ" GKPG" \GKVNKEJG"&K/
OGPUKQP"JCV0"&KG"(TCIG."YKG"FCU"8GTJ·NVPKU"XGTHÒIDCTGT")ÒVGT"GKPGTUGKVU"WPF"XGTHÒI/
DCTGT" <GKV" CPFGTGTUGKVU" CWUUGJGP" OÒUUG." WO" \W" GKPGO" OÌINKEJUV" JQJGP" )GUCOV/
9QJNHCJTVUPKXGCW"\W"IGNCPIGP."VCWEJV"KO"420",CJTJWPFGTV"CWH0

&GT" UR·VG"<GKVRWPMV" FGT" GZRNK\KVGP"$GJCPFNWPI" FGU"<GKVRTQDNGOU" WPVGT"YQJNUVCPFU/
VJGQTGVKUEJGP")GUKEJVURWPMVGP"KUV"WO"UQ"GTUVCWPNKEJGT."CNU"UQYQJN"FKG"HTÒJGP"7VQRK/
GP"XQO"IWVGP".GDGP"YKG"CWEJ"FKG"<KGNG"WPF"RTCMVKUEJGP"'TIGDPKUUG"FGT"#TDGKVU\GKV/
RQNKVKM"FGT")GYGTMUEJCHVGP"XQP"#PDGIKPP"CWH"<GKVIGYKPPG"HÒT"FKG"/GPUEJGP"\KGNVGP0
5GNDUV" CWHIGMN·TVG" M/CEJGTK"FGT"MNCUUKUEJGP" KPFWUVTKGNNGP"/QFGTPG"YKG"*GPT["(QTF
YW­VGP" *XIN0"(QTF"Q0",0."50"62HH0." 333+."FC­" HÒT" GKP" HWPMVKQPUVÒEJVKIGU"9KTVUEJCHVUU[/
UVGO"GKP"CWUIGYQIGPGU"8GTJ·NVPKU"XQP"'TYGTDUCTDGKV"WPF"(TGK\GKV"WPGTN·­NKEJ"KUV0"'T
RTCMVK\KGTVG" FCJGT" PKEJV" \WH·NNKI" WPF" IGIGP" \WO" 6GKN" JGHVKIGP" 9KFGTUVCPF" CPFGTGT
7PVGTPGJOGT" UEJQP" UGJT" HTÒJ" FKG" (ÒPH/6CIG/9QEJG" KP" UGKPGO" 7PVGTPGJOGP" *XIN0
JKGT\W"-NGKP19QTVOCPP"3;;;+0

&GT"(CMVQT"<GKV"YWTFG" KP"FKGUGT"$GVTCEJVWPIUYGKUG" LGFQEJ"PQEJ"PKEJV"CNU" GKPGU"FGT
GKIGPVNKEJGP." NGV\VGP" <KGNG" FGT" $GYKTVUEJCHVWPI" MPCRRGT" 4GUUQWTEGP" CWHIGHC­V." CNUQ
*PQEJ+"PKEJV"CNU"MPCRRGU."MQUVGPFGU"-QPUWOIWV0"'T"GTUEJGKPV"KP"FGP"MNCUUKUEJGP"6JGQ/
TKGP"PWT"CNU"GKP" +PUVTWOGPV"FGU"9KTVUEJCHVGPU."OKV"FGUUGP"*KNHG" GKP"FCJKPVGTNKGIGPFGU
<KGN"F"FGT"-QPUWO"OCVGTKGNNGT")ÒVGT"WPF"&KGPUVNGKUVWPIGP"F"OÌINKEJUV"GHHGMVKX"QTIC/
PKUKGTV"YGTFGP"MCPP0

.KPFGT" *3;95+"JCV" KO"#PUEJNW­"CP")0"$GEMGT"IG\GKIV."FC­"FKG"MQPVKPWKGTNKEJG"'TJÌ/
JWPI"FGU"9GTVGU"FGT"<GKV"WPF"UQ"CWEJ"FGT"(TGK\GKV"KPHQNIG"FGT"IGUVKGIGPGP"2TQFWMVKXK/
V·V" FGT"JQEJKPFWUVTKCNKUKGTVGP")GUGNNUEJCHVGP" FC\W" HÒJTV." FC­" FKG"/GPUEJGP" KJTG" CNU
YGTVXQNN" GTCEJVGVG" <GKV" OKV" FGT" 0WV\WPI" KOOGT" JÌJGTYGTVKIGT" )GDTCWEJUIÒVGT
XGTDTKPIGP."Y·JTGPF"KJPGP"\WINGKEJ"GKPHCEJG"&KPIG."YKG"CWU"FGO"(GPUVGT"\W"UEJCWGP.
CNU"MKPHGTKQTG"6·VKIMGKVGPK"GTUEJGKPGP"WPF"JKGTFWTEJ"U[UVGOCVKUEJ"CWU"FGO"#NNVCI"\W/
TÒEMIGFT·PIV" YGTFGP" *XIN0" FKG" &CTUVGNNWPI" DGK" 4KPFGTURCEJGT" 3;:7=" -WJP1/CWTGT
3;;7="$KGTXGTV1*GNF"3;;7+0"&KGUGU"2J·PQOGP"N·­V"UKEJ"GVYCU"CPFGTU"CWEJ"CNU"GKP"8QT/
ICPI"FGT"UKEJ"MQPVKPWKGTNKEJ"GTJÌJGPFGP"CNNIGOGKPGP"5VWPFGPRTQFWMVKXKV·V"FGT"<GKV
KPHQNIG"GKPGT"KPHKPKVGUKOCNGP"8GTYGPFWPIUNQIKM"FGT"<GKV"KP"OQFGTPGP")GUGNNUEJCHVGP
MQP\KRKGTGP"*4KPFGTURCEJGT"3;:7."3;;9C+0

/KV"FGT"M/QFGTPKUKGTWPI"OQFGTPGT")GUGNNUEJCHVGPK"*XIN0"<CRH"3;;2+"OQFGTPKUKGTV"UKEJ
\WINGKEJ"FKG"(WPMVKQP"FGT"<GKV<" +O"ªDGTICPI"XQP"FGT"'TUVGP"/QFGTPG."CWH"FKG" UKEJ
.KPFGT"KP"FGP"UGEJ\KIGT",CJTGP"PQEJ"DG\KGJGP"OW­."UVTGKHV"FKG"<GKV"KJTG"(WPMVKQP"CNU
DNQ­GU"/KVVGN"\WO"<YGEM"FGT")ÒVGTRTQFWMVKQP"YKG"CWEJ"CNU"DNQ­G"\GKVNKEJG"(QNKG."CWH
FGT"-QPUWO"UVCVVHKPFGP"MCPP."CD"WPF"VTKVV"KP"FGP"4CPI"GKPGU"GKIGPUV·PFKIGP"<KGNU"FGU
9KTVUEJCHVGPU<" +PFGO" UKG" UGNDUV" GKP"2TQFWMV"YKTF."DGHTGKV" UKG" UKEJ"XQP" KJTGP" HKPCNGP
(GUUGNP"WPF" KUV"PKEJV"OGJT"PWT"<GKV" HÒT"FGP")ÒVGTMQPUWO."F0"J0"FKG" \GKVNKEJG"$CUKU
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FCHÒT." FC­" )ÒVGT" ÒDGTJCWRV" MQPUWOKGTV" YGTFGP" MÌPPGP0" 'KPHCEJGT" CWUIGFTÒEMV<
M/GJT"<GKV"HÒT"000K"JGK­V"PWP"OGJT"<GKV"CWEJ"HÒT"CPFGTG"&KPIG"CNU"FGP")ÒVGTMQPUWO
*XIN0"5EJGTJQTP"3;;7+0

9·JTGPF"OCP" KO"ªDGTICPI" XQP" FGT"'TUVGP" \WT"<YGKVGP"/QFGTPG"J·WHKI" XQP" FGT
*[RGTVTQRKG"FGT")ÒVGT"URTKEJV"*XIN0"X0"-NKRUVGKP15VTÒORGN"3;99+"F"GKP"UGKV"/KVVG"FGT
UKGD\KIGT",CJTG"IGHÒJTVGT"&KUMWTU"ÒDGT".GDGPUSWCNKV·V"WPF"7OYGNV"NGKVGVG"WPVGT"CPFG/
TGO"FGP"ªDGTICPI"KP"FKG"<YGKVG"/QFGTPG"GKP"F"WPF"PCEJ"PGWGP"CPIGRC­VGP".GDGPU/
HQTOGP"UWEJVG."YWTFG."GTI·P\GPF"JKGT\W."M<GKVPQVK"XQP"FGP"5Q\KCNYKUUGPUEJCHVGP"CNU
PGWGU"2J·PQOGP"GPVFGEMV" *XIN0"/ÒNNGT/9KEJOCPP" 3;:6+0"&CU" TGHNGMVKGTVG"FKG"6CVUC/
EJG."FC­"UKEJ"CWU"FGO"UVWFGPVKUEJGP"WPF"CNVGTPCVKXGP"/KNKGW"WPF"CWU"FGT"8KGN\CJN"FGT
UQ\KCNGP"$GYGIWPIGP"JGTCWU"\WPGJOGPF"9GTVG"XGTDTGKVGVGP."FKG" KP"GKPGO"CNVGTPCVK/
XGP"7OICPI"OKV"FGT"<GKV."FGT"UKEJ"PKEJV"RTKO·T"CO"8GTDTCWEJ"KTIGPFYGNEJGT"OCVG/
TKGNNGT" &KPIG" CWUTKEJVGV." GKPG" PGWG" (QTO" XQP" 5KPPGTHÒNNWPI" WPF" <WHTKGFGPJGKV" GT/
MCPPVGP"*XIN0"5EJGTJQTP1&CJO"3;;;+0"/CP"MCPP"CWEJ"UCIGP<"FKG"GKPGP"PKEJV/TGEJGP/
JCHVGP"7OICPI"OKV"FGT"<GKV"CNU"GKPGP"<WIGYKPP"CP".GDGPUSWCNKV·V"DGVTCEJVGP" *XIN0
*ÌTPKPI"GV"CN0"3;;2+."YQDGK"GU"GDGP"FKGUGU"2QVGPVKCN"CP"CNVGTPCVKXGT"<GKVXGTYGPFWPI
HÒT" UKEJ" KUV."YGNEJGU"FKG"$GUEJ·HVKIVGP"DGKURKGNUYGKUG" \WT" HTGKYKNNKIGP"4GFWMVKQP"FGT
#TDGKVU\GKV"OKV"GPVURTGEJGPFGT"'KPMQOOGPUGKPDW­GP"\W"OQVKXKGTGP"UEJGKPV0"'TUV"CP
\YGKVGT"5VGNNG"UVGJGP"MQPMTGVG"8QTUVGNNWPIGP."YQOKV"FKGUG"ITÌ­GTGP"<GKVMQPVKPIGPVG
KPJCNVNKEJ"IGHÒNNV"YGTFGP"UQNNGP0"5Q"GTUEJGKPGP"GVYC"5CDDCVKECNU"CNU"KPUVKVWVKQPCNKUKGTVG
\GKVNKEJG" (TGKT·WOG." YKG" UKG" GVYC" HÒT" *QEJUEJWNNGJTGT." .GJTGT" QFGT" 2HCTTGT" DGTGKVU
CPIGDQVGP"YGTFGP."DGTGKVU"HÒT"UKEJ"CVVTCMVKX0"M<GKV"HÒT"UKEJ"UGNDUV"\W"JCDGPK"F"KP"UQN/
EJGP" (QTOGNP" XGTDKPFGP" UKEJ" RGTUÌPNKEJG" #URKTCVKQPGP" \W" GKPGT" #TV" KPFKXKFWGNNGT
MQPMTGVGT"7VQRKG"FGT"<GKVXGTYGPFWPI"KP"GKPGO"IGUEJÒV\VGP"\GKVNKEJGP"$KQVQR0"&KGUG
7VQRKGP"\KGNGP."UQYGKV"OCP"UGJGP"MCPP."IGTCFG"PKEJV"CWH")ÒVGTMQPUWO0"&CU"UEJNKG­V
PKEJV"CWU."FC­"CWEJ"MMNCUUKUEJGK"/QVKXG."\0"$0"FGT"9WPUEJ"GKPGT"9GNVWOUGIGNWPI."FGT
)TWPF" HÒT" FGP" 6TCWO" GKPGT" N·PIGTGP" 7PVGTDTGEJWPI" FGT" 'TYGTDUCTDGKV" UKPF0" 7P/
XGTOKVVGNV"DGUVGJV"OÌINKEJGTYGKUG"UQICT" KP"GKP"WPF"FGTUGNDGP"2GTUQP" KP"CPFGTGP".G/
DGPURJCUGP"FCU"<KGN"HÒT"FKG"8GTYGPFWPI"XQP"<GKV"KP"XÌNNKI"WPURGMVCMWN·TGP."ÌMQPQ/
OKUEJ"MKPHGTKQTGP"6·VKIMGKVGPK"*XIN0".KPFGT"3;95+."CNUQ"FGT"UEJNKEJVGP"8QTUVGNNWPI."KO
#NNVCI" CNNGU" NCPIUCOGT" WPF"OKV"OGJT")GPW­" CPIGJGP" \W"MÌPPGP" *5EJGTJQTP" 3;;7.
50"385HH0+0

<GKV"QFGT"<GKVXGTYGPFWPI"HÒT"UKEJ"GTJ·NV"UR·VGUVGPU"KP"FGT"2JCUG"FGT"<YGKVGP"/QFGT/
PG" FGP" 4CPI" GKPGT" 9·JTWPI." GTI·P\V" )GNF/(WPMVKQPGP0" <GKV" MCPP" PWP." CPFGTU" CNU
OCP"NCPIG"XGTOWVGV"JCVVG."YGKN"OCP"CPPCJO."FKG"<GKV"XGTIGJG"WPCWHJCNVUCO"WPF"UGK
MPKEJV"NCIGTH·JKIK"*6GTKGV"3;98+."KO"XGTDTGKVGVGP"$GYW­VUGKP"FGT"/GPUEJGP"CPIGURCTV
QFGT"\W"GKPGO"5EJCV\"CWHIGJ·WHV"YGTFGP0"*KGT\W"JCDGP"XQT"CNNGO"FKG"UGKV"/KVVG"FGT
UKGD\KIGT",CJTG"GPVUVGJGPFGP"<GKVMQPVGP"DGKIGVTCIGP."FKG"UKEJ"XQT"CNNGO"KP"FGP"PGWP/
\KIGT" ,CJTGP" KO"<WUCOOGPJCPI"OKV"FGT"(NGZKDKNKUKGTWPI"FGT"#TDGKVUYGNV" CNNGTQTVGP
FWTEJUGV\GP" MQPPVGP" *XIN0" -NGPPGT15GKHGTV" 3;;:+0" 8QP" FGP" <GKVMQPVGP" MÌPPGP." UQ
FGTGP"-QP\GRVKQP."PWP"'PVPCJOGP"XQTIGPQOOGP"YGTFGP."UKG"MÌPPGP"UKEJ"CWH"MWT\G
<GKVT·WOG."\0"$0"9QEJGP/"QFGT"/QPCVUHTKUVGP."YKG"CWH"FKG".GDGPUURCPPG"GKPGU"/GP/
UEJGP"DG\KGJGP"*4KPFGTURCEJGT"3;;:D+0"8QT"CNNGO"CDGT"KUV"FGT"8GTYGPFWPIU\YGEM"PWP
MQPVKPIGPVGT"CNU"HTÒJGT0"/KV"FGO"<GKVMQPVQ"MCPP"FKG"<GKV"DGXQTTCVGV"YGTFGP."QJPG"UKG
YKG"FGTGKPUV"CP"DGUVKOOVG"6·VKIMGKVGP."<YGEMG"QFGT"2GTUQPGP"DKPFGP"\W"OÒUUGP0
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*KUVQTKUEJ"OÌINKEJ"YWTFG"FKGUGT"'PVYKEMNWPIUUEJTKVV"\WO"GKPGP"OKV"FGO"'PVYKEM/
NWPIUITCF" FGT" +PFKXKFWCNKUKGTWPI." FKG" GKPG" ITÌ­GTG" 5GNDUVXGTCPVYQTVWPI" WPF" GKPGP
GTYGKVGTVGP"*QTK\QPV"FGT"(GTPQTKGPVKGTWPI"PCEJ" UKEJ"\KGJV0"'KPG"YGKVGTG"8QTCWUUGV/
\WPI"KUV."FC­"FKG"<GKVXGTHÒIWPI"PCEJ"#TV"WPF"7OHCPI"HÒT"GKPGP"ITQ­GP"6GKN"FGT"$G/
XÌNMGTWPI"GTUV" KP"FGT"<YGKVGP"/QFGTPG"YGKV"ÒDGT"FCU"0KXGCW"TGKPGT"4GIGPGTCVKQPU/
PQVYGPFKIMGKVGP"JKPCWU"IGYCEJUGP"KUV"WPF"XQP"FCJGT"ÒDGTJCWRV"GTUV"CNU"GKIGPUV·PFKIG
-QORQPGPVG"FGU"KPFKXKFWGNNGP"9QJNUVCPFU"GTHCJTGP"YGTFGP"MCPP0

)NGKEJYQJN"DNGKDV"FGT"XQP".KPFGT" KP"DG\WI" CWH"FKG")ÒVGTPWV\WPI" *XIN0"FKG"&CTUVGN/
NWPI"DGK"5EJGTJQTP"3;;7+"HGUVIGUVGNNVG"ÌMQPQOKUEJG"&TWEM."KPHQNIG"FGT"CNNIGOGKP"JQ/
JGP" $GYGTVWPI" XQP" <GKVMQPVKPIGPVGP" MOKV" FGT" <GKV" GVYCU" 5KPPXQNNGU" CPUVGNNGP" \W
OÒUUGPK."CWEJ" KP"FGT"<YGKVGP"/QFGTPG"DGUVGJGP0"&QEJ"FKG"5KPPJCHVKIMGKV" KO"7O/
ICPI"OKV"FGT"<GKV"OW­"UKEJ"PWP"CWH"GKPGO"CPFGTGP."FGO"RQUVOCVGTKGNNGP"(GNF"DGUV·VK/
IGP."CNUQ"PKEJV"PWT"FCTKP."KP"FGT"UGJT"YGTVXQNNGP"(TGK\GKV"GKP"VGWTGU"5GIGNDQQV"\W"PWV/
\GP"QFGT"GKPG"MQUVURKGNKIG"$KNFWPIUTGKUG"KP"HGTPG".·PFGTP"\W"WPVGTPGJOGP0"#WU"FKGUGT
5KEJV"GTUEJGKPV"GU"FCPP"RNÌV\NKEJ"CWEJ"YKGFGT"IGTGEJVHGTVKIV."GU"UKEJ"\W"TGNCVKX"IGTKPIGP
-QUVGP."F0"J0"QJPG"FKG"-QODKPCVKQP"FGT"YGTVXQNNGP"<GKV"OKV"JQEJYGTVKIGP")ÒVGTP.
CWH" GKPGT" ÌHHGPVNKEJGP" .KGIGYKGUG" WPVGT" JGKOKUEJGT" 5QPPG" IWVIGJGP" \W" NCUUGP0" &GT
9GTV" GKPGT"PCEJ"FGT" CNV/OQFGTPGP"#WHHCUUWPI"PWV\NQUGP"<GKVXGTDTKPIWPI" KUV" KP"FGT
NGV\VGP" &GMCFG" XQP" XGTUEJKGFGPGP" #WVQTGP" KOOGT" YKGFGT" JGTXQTIGJQDGP" YQTFGP
WPF"YKTF"UGKVFGO"CNU"UKPPGTHÒNNVG"6·VKIMGKV."LC"IGTCFG\W"CNU"WPGTN·­NKEJGU"8KVCOKP"FGU
PCEJ/OQFGTPGP".GDGPUUVKNU"RTQRCIKGTV" *XIN0")GK­NGT"3;;8+0"2JCUGP"FGT"4WJG"WPF"FGT
-QPVGORNCVKQP" YGTFGP" KP" \CJNNQUGP" RQRWN·TGP" 8GTÌHHGPVNKEJWPIGP" GKPGO" DTGKVGP
2WDNKMWO"IGYKUUGTOC­GP"\WO"TGIGNO·­KIGP"-QPUWO"GORHQJNGP0

0KEJV"\WH·NNKI"KUV"KO"ªDGTICPI"XQP"FGT"'TUVGP"\WT"<YGKVGP"/QFGTPG"GKPG"UQ\KCNG"&KH/
HGTGP\KGTWPI"GPVNCPI"FGT"RT·HGTKGTVGP"<GKVXGTYGPFWPIUOWUVGT"\W"DGQDCEJVGP."FKG"KO
GPIGP" <WUCOOGPJCPI" OKV" FGT" #WHNÌUWPI" CNVGT" -NCUUGPUEJTCPMGP" *XIN0" /ÒNNGT1
5EJOKFV"3;;7="0QNN"3;;;+"WPF"FGT"#WUFKHHGTGP\KGTWPI"PGWGT".GDGPUUVKNG"WPF".GDGPU/
HQTOGP"*XIN0".ÒFVMG"3;;7+"UVGJV."D\Y0"NGV\VGTG"FTÒEMGP"UKEJ"KP"GTUVGTGP"CWU0"5Q"MCPP
UKEJ"SWGT"\W"FGT"VTCFKVKQPGNNGP"5EJKEJVWPI"GKPG"IGUGNNUEJCHVNKEJG")TWRRG"JGTCWUDKNFGP.
FGTGP"-GPP\GKEJGP"GU"KUV."FC­"UKG"FKG"8GTHÒIWPI"ÒDGT"<GKV"UV·TMGT"CPUVTGDV"CNU"FKG"8GT/
HÒIWPI"ÒDGT")ÒVGT"WPF"HÒT"FKG"FGT"$GUKV\"XQP")ÒVGTP"PWT"PQEJ"HKPCN"DGVTCEJVGV"YKTF
KO" *KPDNKEM" CWH" FCU" <KGN" GKPGT" YKG" CWEJ" KOOGT" XGTUVCPFGPGP" JQJGP" 3WCNKV·V" FGT
<GKVXGTDTKPIWPI0

*KGT"DKGVGV"FKG"<YGKVG"/QFGTPG"F"YKGFGT"GKPOCN"F"9CJNOÌINKEJMGKVGP"CP."FKG"UQ" KP
FGT"'TUVGP"/QFGTPG"CWU"XGTUEJKGFGPGP")TÒPFGP"PKEJV"IGIGDGP"YCTGP0"&KG"XQP"FGT
)GUGNNUEJCHV"D\Y0"XQP"FGP"+PFKXKFWGP"GORJCVKUEJ"JGTCWUIGYKTVUEJCHVGVG."UGJT"YGTVXQNNG
<GKV" YKTF" XQO" GKPGP" 6GKN" FGT" $GXÌNMGTWPI" YKG" GKP" .WZWUIWV" GKPHCEJ" PCEJ" )WUVQ.
URQPVCP"WPF"YGPKI"TGEJGPJCHV"GKPIGUGV\V."XQP"GKPGO"CPFGTGP"FCIGIGP"DKU"KP"FKG"MNGKP/
UVGP"8GT·UVGNWPIGP"FGU"#NNVCIU"IGPCW"MCNMWNKGTV."LC"OCP"MÌPPVG"DGK"FKGUGT")TWRRG"XQP
GKPGT"6C[NQTKUKGTWPI"FGU"#NNVCIU"URTGEJGP" *XIN0"8Q­"4222+0"9CU"FKG"<YGKVG"/QFGTPG
EJCTCMVGTKUKGTV." KUV"GDGP."FC­"FKG" +PFKXKFWGP"FCU"/WUVGT" KJTGT"<GKVXGTYGPFWPI" KO"6C/
IGU/.",CJTGU/"WPF".GDGPUXGTNCWH"KP"FKGUGO"5KPPG"YGKVJKP"Y·JNGP"OÌEJVGP."YCU" LGFQEJ
PQEJ"PKEJVU"FCTÒDGT"CWUUCIV."KPYKGYGKV"UKG"FKGU"CWHITWPF"·W­GTGT"7OUV·PFG"CWEJ"HCM/
VKUEJ"VWP"MÌPPGP"*XIN0".ÒFVMG"3;;7+0"&CU")CP\G"XQNN\KGJV"UKEJ"HTGKNKEJ"CWH"GKPGO"XGT/



/"69"/

J·NVPKUO·­KI"JQJGP".GDGPUPKXGCW"UQYQJN"FKGUGT"URG\KHKUEJGP")TWRRG"FGT"<GKVKPPQXC/
VGWTG" CNU" CWEJ"FGT")GUGNNUEJCHV" KPUIGUCOV0"7PF" GU" FCTH"PKEJV" XGTUEJYKGIGP"YGTFGP.
FC­" FCOKV" WPVGT" 7OUV·PFGP" GTJGDNKEJG" 4KUKMGP" HÒT" FKG" GKIGPG" 'TYGTDUDKQITCRJKG
XGTDWPFGP"UGKP"MÌPPGP"*XIN0"4KPFGTURCEJGT"3;;:C+0

&KG"HQNIGPFG"#DDKNFWPI"UVGNNV"GKPGTUGKVU"FGP"JKUVQTKUEJGP"9CPFGN"FGT"RTKO·TGP"IGUGNN/
UEJCHVNKEJGP" 9QJNUVCPFU\KGNG" FCT." FKG" UKEJ" YGKVGT" CWUFKHHGTGP\KGTGP." QJPG" FC­" UKEJ
CNNGTFKPIU" FKG" JKUVQTKUEJ" HTÒJGT" GPVUVCPFGPGP" <KGNG" CWHNÌUGP0" &CDGK" KUV." YKG" KP" FGT
TGEJVGP"5RCNVG"CPIGFGWVGV."DGOGTMGPUYGTV."FC­" UKEJ"CWH"FGO"9GI"\WT"<YGKVGP"/Q/
FGTPG"\WU·V\NKEJ"FKG"*QOQIGPKV·V"FGT"<KGNG."F0"J0"FGTGP"8GTDKPFNKEJMGKV"HÒT"CNNG"/KV/
INKGFGT"FGT")GUGNNUEJCHV."CWHNÌUV0"#O"'PFG"UVGJGP"FKG"8KGNHCNV"FGT".GDGPUUVKNG"WPF"FKG
-QGZKUVGP\"XGTUEJKGFGPGT"<GKVOWUVGT"WPF"\GKVNKEJGT"1RVKQPGP0

#DD0"4< 9QJNUVCPFU\KGNG"KO"9CPFGN

<GPVTCNGU"IGUGNNUEJCHVNKEJGU
9QJNUVCPFU\KGN

)TCF"FGT"UQ\KCNGP
#WUFKHHGTGP\KGTWPI"FGU
9QJNUVCPFU\KGNU

8QTOQFGTPG

*.GDGPU/+<GKV"CNU"HTGKGU")WV

2TKOCV"FGT"8GTOGJTWPI"FGT
)ÒVGT

JQOQIGP

'TUVG"/QFGTPG

*.GDGPU/+<GKV"CNU"DGYGTVGVG
4GUUQWTEG

<GKVIGYKPP"CNU"$GFKPIWPI"FGT
/ÌINKEJMGKV"HÒT"YCEJUGPFGP
)ÒVGTMQPUWO

YGKVIGJGPF"JQOQIGP

<YGKVG"/QFGTPG

*.GDGPU/+<GKV"CNU"DGYGTVGVG
4GUUQWTEG"WPF"\WINGKEJ"CNU
-QPUWOIWV

<GKVIGYKPP"HÒT"<GKVMQPUWO"CNU
GKIGPUV·PFKIGU"<KGN

-QGZKUVGP\"XGTUEJKGFGPGT
.GDGPUUVKNG"WPF"<GKVOWUVGT
HÒT"CNNG"UQ\KCNGP"5EJKEJVGP

9GKVGTJKP"\GKIV"UKEJ<"<GKVYQJNUVCPF"KUV"GKP"$GITKHH."FGT"GTUV"WPVGT"FGP"8QT\GKEJGP"FGT
OQFGTPGP"+PFWUVTKGIGUGNNUEJCHV."KP"FGT"FKG"<GKV"GKPG"U[UVGOCVKUEJG"$GYGTVWPI"GTH·JTV.
5KPP"OCEJV."PKEJV"CDGT"KP"FGT"2JCUG"FCXQT."CNU"FKG"<GKV"GKP"PQEJ"HTGKGU")WV"YCT0"*KGT
MÌPPVG" OCP" GJGT" XQP" MWTURTÒPINKEJGO" <GKVYQJNUVCPFK" *XIN0" 4KPFGTURCEJGT" 4222C+
URTGEJGP0"&GT"$GITKHH"OCEJV"GZRNK\KV."FC­"FKG"8GTHÒIWPI"ÒDGT"<GKV"WPVGT"FGP"$GFKP/
IWPIGP"FGT"/QFGTPG"UGNDUV"GKP"DWEJUV·DNKEJ"\W"GTCTDGKVGPFGU"<KGN."FCU"'TIGDPKU"ÌMQ/
PQOKUEJGT"2TQ\GUUG"KUV"UQYQJN"HÒT"FCU"+PFKXKFWWO"CNU"CWEJ"HÒT"FKG")GUGNNUEJCHV0

'TUV"KP"FGT"<YGKVGP"/QFGTPG"UEJGKPV"FCU"<KGN"FGT"KPFKXKFWGNNGP")GUVCNVWPI"XQP"<GKV
LGPUGKVU" FGT" MQNNGMVKXGP" <GKVKPUVKVWVKQPGP" *XIN0" /CWTGT" 3;;4." 50"379HH0+" KP" ITGKHDCTG
0·JG"\W"TÒEMGP0"&KG"TGHNGZKXG"/QFGTPG"GTÌHHPGV"FCOKV"FKG"%JCPEG."FGO"6[RWU"FGU
<GKVYQJNUVCPFU"FGT"'TUVGP"/QFGTPG"GKPG"\WU·V\NKEJG"3WCNKV·V"JKP\W\WHÒIGP0" +P"FKG/
UGO"<WUCOOGPJCPI"KUV"PWP"FGT"VKGHITGKHGPFG"9CPFGN"FGT"<GKVKPUVKVWVKQPGP"\W"WPVGT/
UWEJGP0"&KG"8KUKQP" GKPGT"OÌINKEJUV"IGTKPIGP"<GKVDKPFWPI"CP"PQVYGPFKIG"&KPIG"OKV
FGO"<KGN"OÌINKEJUV"ITQ­GT"*CPFNWPIUHTGKJGKV."FKG"UGKPGT\GKV"GTUV"CPUCV\YGKUG"CNU"(TGK/
JGKV"FGT"<GKVIGUVCNVWPI"VJGOCVKUKGTV"YWTFG." KUV"UQ"PGW"PKEJV."UKG"HKPFGV"UKEJ"DGTGKVU" KP
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\CJNTGKEJGP"5Q\KCNWVQRKGP"FGU" NGV\VGP" ,CJTJWPFGTVU."GVYC"DGK"20".CHCTIWG."FGT" UEJQP
KO" 3;0" ,CJTJWPFGTVU"FCU"4GEJV" CWH"(CWNJGKV"WPF"FGP"8KGT/5VWPFGP/6CI"RTQRCIKGTVG0
(TGKNKEJ"WPVGT"DGUVKOOVGP"RQNKVKUEJGP"8QT\GKEJGP."FKG" UKEJ" KO"JKUVQTKUEJGP"8GTNCWH
CNU"QDUQNGV"GTYKGUGP"JCDGP."JCV"PKEJV"\WNGV\V"-CTN"/CTZ"FKG"7VQRKG"XQP"GKPGT"OCVGTK/
GNN"IWV"IGUVGNNVGP")GUGNNUEJCHV"DGK"\WINGKEJ"JQJGT"8GTHÒIDCTMGKV"FGU"+PFKXKFWWOU"ÒDGT
UGKPG"<GKV"CTVKMWNKGTV0"&KG"4GCNKUKGTWPI"FKGUGT"8KUKQP"DGFWTHVG" CNNGTFKPIU"GKPGU" NCPIGP
9GIGU0

606 (WPMVKQPUYCPFGN"FGT"<GKVKPUVKVWVKQPGP

+O"ªDGTICPI"XQP"FGT"'TUVGP"\WT"<YGKVGP"/QFGTPG"JCV"UKEJ"CWEJ"GKP"(WPMVKQPUYCP/
FGN"FGT" +PUVKVWVKQPCNKUKGTWPI"\GKVNKEJGT"4GIGNWPIGP"XQNN\QIGP0"/KV"FGT"\WPGJOGPFGP
+PFKXKFWCNKUKGTWPI" GTUEJGKPV" FKG" GKPUVKIG" 5EJWV\HWPMVKQP" FGT" \GKVNKEJGP" #TGCNG" PWP
RNÌV\NKEJ"CNU"(GUUGN"FGT"RGTUÌPNKEJGP"<GKVIGUVCNVWPI0"&QEJ"\WINGKEJ"UEJGKPGP"MQNNGMVKX
IGUKEJGTVG"#TGCNG"WPF" +PUVKVWVKQPCNKUKGTWPIGP"XQP"<GKVUVTWMVWTGP"CP"$GFGWVWPI"GJGT
PQEJ"\W" IGYKPPGP0"7O"FKGUGP" UEJGKPDCT"YKFGTURTÒEJNKEJGP"2TQ\G­" IGJV" GU" KO" HQN/
IGPFGP0

&GT" KPFKXKFWGNNG"<GKVYQJNUVCPF" KUV"YKG"FGT")ÒVGTYQJNUVCPF" KOOGT" KP"4GNCVKQP"\WO
LGYGKNKIGP" IGUCOVIGUGNNUEJCHVNKEJGP"9QJNUVCPF" \W" DGVTCEJVGP0"&CU"%JCTCMVGTKUVKUEJG
FGU"9QJNUVCPFUDGITKHHU."YKG"GT" KP"FGT"6TCFKVKQP"FGT"¤MQPQOKG"DKU"JKP"\WT"PGWGTGP
9QJNUVCPFUÌMQPQOKM"FKUMWVKGTV"YWTFG." KUV"PCEJ"0GWOCTM"FCTKP"\W" UGJGP."MFC­" UKG
CNNG"*FKG"XGTUEJKGFGPGP"$GITKHHG.",0"40+"CWH"FKG"OCVGTKGNNG"9QJNHCJTV"XQP"2GTUQPGP"CD/
\KGNGP."FKG"IGUGNNUEJCHVUYKTVUEJCHVNKEJ"OKVGKPCPFGT"XGTDWPFGP"UKPF."PKEJV"CNUQ<"CWH"FKG"XQP
+PFKXKFWGP"CNU"UQNEJGPK"*XIN0"0GWOCTM"3;86."50";+0"&COKV"KUV"KPFKXKFWGNNGT"9QJNUVCPF
WPF"UQ"CWEJ"<GKVYQJNUVCPF"GKPG"(WPMVKQP"UQYQJN"FGU"CNNIGOGKPGP"9QJNUVCPFUPKXGCWU
CNU"CWEJ"FGT"IGNVGPFGP"8GTVGKNWPIUTGIGNP<"9GO"YKTF"WPVGT"YGNEJGP"$GFKPIWPIGP"GKP
<WYCEJU" CP"<GKV"F"YCU" KOOGT"FCU" UWDUVCPVKGNN" UGKP"OCI"F" \WIGUVCPFGP"QFGT"PKEJV!
&COKV"UKPF"YKT"YKGFGT"DGK"FGP"6CTKHXGTJCPFNWPIGP." KP"FGPGP"FGT"XQP"FGP"6CTKHRCT/
VGKGP"MQPUGPUJCHV" \WITWPFG" IGNGIVG"2TQFWMVKXKV·VU\WYCEJU" GKPOCN" \YKUEJGP"#TDGKV/
IGDGT/"WPF"#TDGKVPGJOGTUGKVG"WPF"JKGT"WPVGT"FGP"$GUEJ·HVKIVGP"YKGFGT"KP"(QTO"XQP
.QJP\WYCEJU" QFGT" <GKV\WYCEJU" *#TDGKVU\GKVXGTMÒT\WPI+" QFGT" GKPGT" /KUEJWPI" CWU
DGKFGO"CWUIG\CJNV"YGTFGP"MCPP0

&CU."YCU"CP"<GKVYQJNUVCPF"GTYKTVUEJCHVGV"YQTFGP"KUV."KUV"OKV"CPFGTGP"9QTVGP"CNU"#D/
\WI"XQO"RQVGPVKGNNGP")ÒVGTYQJNUVCPF"GPVUVCPFGP"F" LGFGPHCNNU"YGPP"OCP"FCXQP"CWU/
IGJV."FC­"FGT"2TQFWMVKXKV·VU\WYCEJU"PWT" GKPOCN"XGTVGKNV"YGTFGP"MCPP" *UKGJG"QDGP+0
+O"(CNNG"GKPGT"NKPGCTGP"#TDGKVU\GKVXGTMÒT\WPI"GPVURTKEJV"GKPG"5VWPFG"YGPKIGT"#TDGKV
RTQ"9QEJG"WPIGH·JT"4.7'".QJPGTJÌJWPI0"9KG"IG\GKIV."JCV"FKG")GYGTMUEJCHVUDGYG/
IWPI" KP" XGTUEJKGFGPGP"'RQEJGP" WPVGTUEJKGFNKEJG" 5EJYGTRWPMVG" IGUGV\V" WPF" GKPOCN
UV·TMGT" FGP" 'KPMQOOGPUHCMVQT." FCU" CPFGTG" /CN" FGP" <GKVHCMVQT" DGVQPV0" &GT" <GKV/
YQJNUVCPF" UVGJV"FCOKV" KP" GKPGO" 5WDUVKVWVKQPUXGTJ·NVPKU" \WO")ÒVGTYQJNUVCPF."F0"J0
FKG")GUCOVUWOOG"FGU"9CEJUVWOU"FGT"2TQFWMVKXKV·VUGPVYKEMNWPI"MCPP" EGVGTKU"RCTK/
DWU"PKEJV"ÒDGTUEJTKVVGP"YGTFGP0"&COKV"MQOOV" GU"OKV"$NKEM" CWH"FCU"9QJNUVCPFUPK/
XGCW"GKPGT")GUGNNUEJCHV"FCTCWH"CP.")ÒVGTYQJNUVCPF"WPF"<GKVYQJNUVCPF"KP"GKP"QRVKOC/
NGU"8GTJ·NVPKU"\WGKPCPFGT"\W" UGV\GP0"9KG"FKGUGU"1RVKOWO" CWUUKGJV."FCTWO"IGJV"FGT
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CNNL·JTNKEJG"-QPHNKMV"KP"FGP"6CTKHCWUGKPCPFGTUGV\WPIGP."KP"FGT"OGFKCNGP."CDGT"CWEJ"KP
FGT"KPPGTIGYGTMUEJCHVNKEJGP"¤HHGPVNKEJMGKV0

&CU"DKUNCPI"JKUVQTKUEJ"GTTGKEJVG"#WUOC­"CP"(TGK\GKV"KP"8GTDKPFWPI"OKV"FGP"XKGNH·NVK/
IGP"'TUEJGKPWPIGP"FGU"UQ\KCNGP"9CPFGNU"YKTHV"FKG"(TCIG"CWH."QD"D\Y0"YKG"NCPIG"GKPG
'TJÌJWPI"FGU"<GKVYQJNUVCPFU"PQEJ"OKV"GKPGT"YGKVGTGP"4GFWMVKQP"CD\WNGKUVGPFGT"#T/
DGKVUUVWPFGP" GTTGKEJV"YGTFGP"MCPP0" 5GKV"/KVVG"FGT" UKGD\KIGT" ,CJTG" FGWVGVG" UKEJ" GKPG
8GTNCIGTWPI"FGT"6JGOCVKM"XQP"FGT"EJTQPQOGVTKUEJGP"CWH"FKG"EJTQPQNQIKUEJG"&KOGP/
UKQP"CP."CNUQ"CWH".CIG"WPF"8GTVGKNWPI"FGT"#TDGKVU\GKVGP0"5R·VGUVGPU"OKV"'TTGKEJGP"FGT
54/5VWPFGP/9QEJG." YKG" UKG" XQP" GKPKIGP" 'KP\GNIGYGTMUEJCHVGP" IGHQTFGTV" YKTF" D\Y0
IGHQTFGTV"YWTFG" *XIN0" +)"/GVCNN" 3;;:+." QFGT" ICT" FGT" 52/5VWPFGP/9QEJG" *XIN0" -WT\/
5EJGTH"3;;7C+"MÌPPVG"FGT"SWCNKVCVKXG"7OUEJNCIRWPMV"GTTGKEJV"UGKP0

&KG"9KTMUCOMGKV"FGT"\WT"8GTVGKNWPI" CPUVGJGPFGP"<GKVMQPVKPIGPVG" KO"*KPDNKEM" CWH
FKG"9QJNHCJTVURTQFWMVKQP"J·PIV"UQYQJN"XQP"KJTGO"7OHCPI"CNU"CWEJ"XQP"FGT"#TV"FGT
8GTVGKNWPI" QFGT" 7OXGTVGKNWPI" FGT" <GKV" CD0" &CU" IKNV" ITWPFU·V\NKEJ." IGYKPPV" LGFQEJ
FWTEJ"FKG"SWCPVKVCVKXG"<WPCJOG"FGU"\WT"8GTVGKNWPI"CPUVGJGPFGP"<GKVMQPVKPIGPVU" KP
<WMWPHV" CP"$GFGWVWPI0"'KPG"4GFWMVKQP"FGT"#TDGKVU\GKV"WO" GKPG" 5VWPFG." GVYC" XQP
GKPGO"<GJP/5VWPFGP/6CI"CWH"PGWP"5VWPFGP."MÌPPVG"GKPGP"CPFGTGP"9QJNUVCPFUGHHGMV
JCDGP"CNU"GKPG"4GFWMVKQP"XQP"UKGDGP"CWH"UGEJU"5VWPFGP0"*KGT" NKG­G"UKEJ"CPCNQI"\WO
ÌMQPQOKUEJGP" )GUGV\" FGU" CDPGJOGPFGP" 'TVTCIU\WYCEJUGU" OÌINKEJGTYGKUG" FCXQP
URTGEJGP." FC­" GKP" KOOGT" ITÌ­GTGU" <GKVMQPVKPIGPV" CWH\WYGPFGP" KUV." WO" CWH" GKPGO
UVGVKI"UVGKIGPFGP"0KXGCW"FGT"#TDGKVU\GKVXGTMÒT\WPI"D\Y0"FGT"PKEJV"OKV"'TYGTDUCTDGKV
XGTDTCEJVGP"<GKV"FGT"$GUEJ·HVKIVGP"GKPG"YGKVGTG."URÒTDCTG"8GTDGUUGTWPI"FGT"\GKVNKEJGP
5KVWCVKQP" \W" DGYKTMGP0" +P" GKPGO" ·JPNKEJGP" <WUCOOGPJCPI" URTGEJGP" 1HHG1*GKP\G
XQP" GKPGT" CDPGJOGPFGP" 9QJNHCJTVURTQFWMVKXKV·V" FGT" <GKV" *XIN0" CWEJ" 1HHG1*GKP\G
3;;2." 50"58HH0+0" &CU" JQJG" 0KXGCW" CP" DGTGKVU" XQTJCPFGPGO" <GKVYQJNUVCPF" D\Y0" FCU
PKGFTKIG"0KXGCW" FGT"#TDGKVU\GKVFCWGT." XQP" FGT" \WU·V\NKEJG" #TDGKVU\GKVXGTMÒT\WPIGP
JGWVG"CWUIGJGP."GTHQTFGTV"OKV"CPFGTGP"9QTVGP"ITÌ­GTG"5EJTKVVG"CNU"GVYC"XQT"72",CJ/
TGP."WO"FGP"INGKEJGP"RQUKVKXGP"'HHGMV"CWH"FKG".GDGPUIGUVCNVWPI"WPF"FKG"<WHTKGFGPJGKV
FGT"/GPUEJGP"CWU\WNÌUGP0"0CEJ"1HHG1*GKP\G"JCV"DGTGKVU"GKPG"#TV"\GKVNKEJGT"ªDGTU·V/
VKIWPIUGHHGMV" UVCVVIGHWPFGP." FGT" YGKVGTG" 8GTMÒT\WPIUUVTCVGIKGP" FGT" )GYGTMUEJCHVGP
PCEJ"FGO"MQPXGPVKQPGNNGP"/WUVGT"HÒT"FGP"ITÌ­VGP"6GKN"FGT"$GUEJ·HVKIVGP"WPCVVTCMVKX
OCEJV0

*KP\W"MQOOV."FC­"FKG"8GTYGPFWPI"HTGK"XGTHÒIDCTGT"<GKVMQPVKPIGPVG"FWTEJ"FGP"GKP/
\GNPGP"OKV"FGT"(TGKJGKV"\WINGKEJ"FCU"4KUKMQ"FGU"5EJGKVGTPU"KP"UKEJ"DKTIV0"�JPNKEJ"YKG
GKP")GNFDGVTCI"PKEJV"HÒT"UKEJ"UEJQP"\W"OGJT"9QJNUVCPF"HÒJTV."KUV"FKG"8GTHÒIWPI"ÒDGT
<GKV" CP" GKP" DGUVKOOVGU" 4CVKQPCNXGTJCNVGP" IGDWPFGP." WO" CNU" <WYCEJU" CP" RGTUÌPNK/
EJGO" 9QJNUVCPF" TGCNKUKGTV" YGTFGP" \W" MÌPPGP0" 'KP" UQNEJGU" 4CVKQPCNXGTJCNVGP" GKPGU
MNWIGP"F"PKEJV"WPDGFKPIV" KO" NCPFN·WHKIGP"5KPPG"GHHGMVKXGP"F"7OICPIU"OKV"FGT"<GKV
DCUKGTV" GKPGTUGKVU" CWH" KPFKXKFWGNNGO"9CJNXGTJCNVGP" FGT"<GKV/-QPUWOGPVGP" ÒDGT" XGT/
UEJKGFGPG" #NVGTPCVKXGP" FGT" 8GTYGPFWPI" KJTGU" )WVJCDGPU0" #PFGTGTUGKVU" YKTF" GU" LG/
FQEJ" PKEJV" WPYGUGPVNKEJ" FWTEJ" MQNNGMVKXG" 8GTJCNVGPUPQTOGP" IGUVGWGTV" WPF" FWTEJ
.GKVDKNFGT"HÒT"FGP"XGTPÒPHVKIGP"7OICPI"OKV")GNF"WPVGTUVÒV\V."YKG"FGO"FGU"OÒPFKIGP
8GTDTCWEJGTU"*XIN0"'KEJNGT15EJGTJQTP"3;9:+0
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5QNEJG"4GIGNP"HÒT"FGP"CNU"UKPPXQNN."PÒV\NKEJ"WPF"CPUV·PFKI"IGNVGPFGP"7OICPI"OKV"FGT
<GKV" UKPF" KP"FGP"<GKVKPUVKVWVKQPGP" EQFKGTV."DGKURKGNUYGKUG"YKG"OCP"CO"DGUVGP" UGKPGP
7TNCWD"XGTDTKPIV"QFGT"YCU"OCP"CO"5QPPVCIPCEJOKVVCI"VWP"UQNNVG"WPF"YCU"PKEJV0"&KG
KP" FGP" <GKVKPUVKVWVKQPGP" IGYKUUGTOC­GP" IGURGKEJGTVGP" 8GTJCNVGPUPQTOGP" GPVNCUVGP
FKG" +PFKXKFWGP"XQP" UV·PFKIGP"4GEJVHGTVKIWPIGP" HÒT" KJTG"'PVUEJGKFWPIGP"WPF" VTCIGP
UQOKV." VTQV\"QFGT"IGTCFG"YGIGP" KJTGU"TGUVTKMVKXGP"%JCTCMVGTU."\W"GKPGT"IGNWPIGP".G/
DGPUHÒJTWPI" DGK0" &CU" YKFGTURTKEJV" PKEJV" FGO" KPFKXKFWGNNGP" $GFÒTHPKU." FKG" *CPF/
NWPIUDGUEJT·PMWPIGP." FKG" FKG" <GKVKPUVKVWVKQPGP" RTQFW\KGTGP." HCNNYGKUG" \W" FWTEJDTG/
EJGP" QFGT" RJCUGPYGKUG" ICP\" CW­GT" -TCHV" \W" UGV\GP0" &KG" +PUVKVWVKQPCNKUKGTWPI" XQP
<GKVXGTYGPFWPIUOWUVGTP" UEJGKPV" FCJGT" WPVGT" DGUVKOOVGP" 8GTJ·NVPKUUGP" IGTCFG\W
GKPG"8QTCWUUGV\WPI"HÒT"FKG"8GTYCPFNWPI"PQOKPCN"XGTHÒIDCTGT"<GKVIWVJCDGP"KP"GHHGM/
VKX"IGNGDVGP"<GKVYQJNUVCPF"\W"UGKP0

9CU"KP"FGT"<YGKVGP"/QFGTPG"IGUEJKGJV."KUV"PKEJV"PWT"FCU"J·WHKI"\KVKGTVG"#WHDTGEJGP
UQIGPCPPVGT"UVCTTGT"#TDGKVU\GKVOWUVGT"\WIWPUVGP"HNGZKDNGTGT"(QTOGP."UQPFGTP"INGKEJ/
NCWHGPF"JKGT\W" GKP"9CPFGN"FGT"#TV."FGU"6[RWU"FGT"*GTXQTDTKPIWPI" PGWGT" WPF" FGT
8GTHGUVKIWPI" DGUVGJGPFGT" <GKVOWUVGT0" &CU" JGK­V." FKG" (QTO" FGT" +PUVKVWVKQPCNKUKGTWPI
XQP" <GKVOWUVGTP" CNU" UQNEJG" KUV" GDGPHCNNU" GKPGO" 9CPFGN" WPVGTYQTHGP<" 9·JTGPF" FKG
VTCFKVKQPGNN/KPFWUVTKGIGUGNNUEJCHVNKEJGP"<GKVKPUVKVWVKQPGP"FGT"'TUVGP"/QFGTPG"\WOGKUV
XQP"\GPVTCNGP"IGUGNNUEJCHVNKEJGP"1TICPKUCVKQPGP"YKG")GYGTMUEJCHVGP."2CTVGKGP."-KT/
EJGP." \WO" 6GKN" #TDGKVIGDGTXGTD·PFGP" QFGT" ITQ­GP" 7PVGTPGJOGP" XQTIGFCEJV" WPF
\WO" 6GKN" OKV" IGUGV\NKEJGT" 7PVGTUVÒV\WPI" KOOGT" YKGFGT" NGIKVKOKGTV" WPF" XGTVGKFKIV
YWTFGP."UEJGKPGP"UKEJ" KP"<WMWPHV"<GKVKPUVKVWVKQPGP"J·WHKIGT"FG\GPVTCN"WPF"URQPVCP.
F0"J0" CNU" +PUVKVWVKQPCNKUKGTWPIGP" MNGKPGTGT" IGUGNNUEJCHVNKEJGT" 'KPJGKVGP" YKG" $GVTKGDG
QFGT"ICT"(COKNKGPJCWUJCNVG."FWTEJ\WUGV\GP" *JKGT\W"CWEJ"+UUC"3;;:+0"5KG"DGYGIGP"UKEJ
\WO"6GKN"CWH"/KMTQKPUVKVWVKQPCNKUKGTWPIGP"*5EJÒNGKP"3;:9+"FGU"7OICPIU"OKV"FGT"<GKV
\W."FKG"PWT"PQEJ"MNGKPGTG")TWRRGP"DGVTKHHV."YGNEJG"PWT"PQEJ"KJTGP"GKIGPGP"\GKVNKEJGP
/KMTQMQUOQU"TGIGNJCHV"MQPUVKVWKGTGP0"&KG"/GPUEJGP"HKPFGP"CNUQ" LGPUGKVU"QFGT"WPVGT/
JCND"FGT"ITQ­GP"<GKVKPUVKVWVKQPGP" UGJT" URG\KHKUEJG."RGTUQPGP/"WPF" ITWRRGPDG\QIGPG
9GIG."KJT"<GKVGKPMQOOGP"D\Y0"KJTG"<GKVIWVJCDGP"GHHGMVKX"KP"RGTUÌPNKEJGU"\GKVNKEJGU
9QJNGTIGJGP"WO\WUGV\GP0

&KG"PGWG"1RVKQPCNKV·V" KUV" CNNGTFKPIU" GKPG"PQVYGPFKIG."MGKPG" \WTGKEJGPFG"$GFKPIWPI
JKGTHÒT0"&KG" +PFKXKFWGP"OÒUUGP."WO" GTHQNITGKEJ" \W" UGKP."ÒDGT" GKP"JQJGU"0KXGCW" CP
UQ\KCNGT"-QORGVGP\"WPF"CP"&WTEJUGV\WPIUH·JKIMGKV"CWH"FGP"#TDGKVU/"WPF")ÒVGTO·TM/
VGP"XGTHÒIGP0"'U" UKPF."YGPP"ÒDGTJCWRV."FKG")GYKPPGT"FGT"/QFGTPKUKGTWPI."FKG"GKPG
UVCTMG"2QUKVKQP"CWH"FGO"#TDGKVUOCTMV"JCDGP."FKG"KP"FKG".CIG"XGTUGV\V"UKPF."<GKVUQWXG/
T·PKV·V"TGCNKUKGTGP"\W"MÌPPGP0

&KG"4GCNKUKGTWPI"XQP"KPFKXKFWGNNGO"9QJNUVCPF"KO"CNNIGOGKPGP"WPF"<GKVYQJNUVCPF"KO
DGUQPFGTGP"KUV"UQOKV"CDJ·PIKI"\WO"GKPGP"XQP"IGUCOVYKTVUEJCHVNKEJGP"4CJOGPFCVGP.
\WO" CPFGTGP" XQP" FGP" KPFKXKFWGNNGP" -QORGVGP\GP" FGT" #MVGWTG0" 5KG" VTCIGP" CWH" FGT
$CUKU" FGT" ÌMQPQOKUEJGP" WPF" UQ\KQMWNVWTGNNGP" 4CJOGPDGFKPIWPIGP" GKPGT" 'RQEJG.
KPPGTJCND" FGTGT" UKEJ" FCU" +PFKXKFWWO" OGJT" QFGT" YGPKIGT" GHHK\KGPV" DGYGIGP" MCPP.
FGOGPVURTGEJGPF"CWEJ"OGJT"QFGT"YGPKIGT"\WT"5VGKIGTWPI"KJTGU"9QJNUVCPFGU"DGK0"&KGU
ICNV"DGTGKVU"HÒT"FKG"'TUVG"/QFGTPG"KP"DG\WI"CWH"FGP"7OICPI"OKV")ÒVGTP"WPF"&KGPUV/
NGKUVWPIGP0" /KV" FGT" <YGKVGP" /QFGTPG" MQOOV" GKP" SWCNKVCVKX" PGWGU" 9QJNUVCPFU\KGN
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JKP\W."FCU" UKEJ" URG\KGNN"CWH"FKG" KPFKXKFWGNNG"1TICPKUCVKQP"FGT"<GKV" KO"#NNVCI" TKEJVGV0
&GPP" KP"FGT"'TUVGP"/QFGTPG." KP"FGT"XQT"CNNGO"FKG"\GKVNKEJGP"#TGCNG"<GKVYQJNUVCPF
DGTGKVUVGNNGP." UKPF" FKG" #FTGUUCVGP" PQEJ" PKEJV" XQTTCPIKI" FKG" 5WDLGMVG." FGT" GKP\GNPG
/GPUEJ"QFGT"ICT"FGT"5KPING0"M5COUVCIU"IGJÌTV"8CVK"OKT#K."FKG"-CORCIPG"FGT"HÒPH\KIGT
,CJTG."CRRGNNKGTVG"YKG"IGUCIV"PKEJV"\WH·NNKI"CP"FGP"<GKVYQJNUVCPF"GKPGT"UQ\KCNGP")TWR/
RG." KP" FGT" FKG" /GPUEJGP" KO" M0QTOCNHCNNK" KJTGP" .GDGPUOKVVGNRWPMV" WPF" FCOKV" FGP
/KVVGNRWPMV"KJTGT"CNNV·INKEJGP"<GKVQTICPKUCVKQP"UCJGP0"'TUV" KP"FGT"XQO"9GTVGYCPFGN
IGRT·IVGP"<YGKVGP"/QFGTPG"JCV"UKEJ"FKG"4GFG"XQP"MOGKPGT"<GKVK"WPF"FGP"2TQDNGOGP
KJTGT"8GTYGPFWPI"DGK"FGP"UGNDUV/DGYW­VGP"5WDLGMVGP"CNU" NGIKVKOGT"(NWEJVRWPMV"MKJ/
TGTK"<GKVXGTYGPFWPI"CNNIGOGKP"XGTDTGKVGVGP"MÌPPGP0

/KV"5EJGTJQTP"MÌPPVG"OCP"FKGUGU"/QVKX"CNU"FKG"5WEJG"PCEJ"FGO"M\GKVNKEJGO"9QJNDG/
HKPFGPK"DG\GKEJPGP" *XIN0"5EJGTJQTP1&CJO" 3;;;+0"5Q"YKTF"GKPG"O0'0" UGJT"GUUGPVKGNNG
&KHHGTGP\KGTWPI"GTOÌINKEJV<

30#<WO"GKPGP"KUV"<GKVYQJNUVCPF"CPCNQI"\W"FGT"XQP"0GWOCTM"*3;86+"XGTYGPFGVGP"&G/
HKPKVKQP"FGU"8QNMUYQJNUVCPFU"GKPG"OCMTQÌMQPQOKUEJG"-CVGIQTKG0"/CP"MÌPPVG"FC/
JGT" XQP" GKPGO" 8QNMU/<GKVYQJNUVCPF" URTGEJGP0" &CU" JGK­V." \WP·EJUV" OW­." ·JPNKEJ
YKG"GKP"5Q\KCNRTQFWMV"CWU")ÒVGTP"WPF".GKUVWPIGP."GKP"<GKVRTQFWMV"IGUCOVIGUGNN/
UEJCHVNKEJ" GTYKTVUEJCHVGV"YGTFGP0"&KGUGU"MCPP"FCPP"PCEJ"DGUVKOOVGP"4GIGNP" CWH
FKG"$GXÌNMGTWPI"XGTVGKNV"YGTFGP0"+O"WPUGTGO"<WUCOOGPJCPI" KUV"FCDGK"JGTXQTJG/
DGPUYGTV."FC­"<GKV."FC"UKG"MGKP"HTGKGU")WV"OGJT"KUV."GTUV"KO"QDGP"FCTIGUVGNNVGP"5KPPG
MRTQFW\KGTVK."IGYKUUGTOC­GP"WPVGT"/KVVGNGKPUCV\"HTGKIGUEJCWHGNV"YGTFGP"OW­0"&GT
)GYKPP"XQP"<GKV"XGTUVGJV"UKEJ"JKGT"KOOGT"CNU"GKP"<WYCEJU"CP"'TYGTDUCTDGKVU\GKV/
XGTMÒT\WPI0

40##WH"FGT"\YGKVGP"'DGPG"KUV"FGT"<GKVYQJNUVCPF"FGT"9QJNUVCPF"FGT"+PFKXKFWGP0"*KGT
MQOOV"CNUQ"FKG"(TCIG"PCEJ"FGT"8GTVGKNWPI"FGU"8QNMU*/<GKV/+'KPMQOOGPU" *XIN0"0GW/
OCTM" 3;86." 50"3;+" KPU" 5RKGN0" #WEJ" FKG" (TCIG" PCEJ" ÌHHGPVNKEJGO" XGTUWU" RTKXCVGO
4GKEJVWO"Y·TG"FQTV"CP\WUKGFGNP0"9KG"DGK"FGT".QJPHKPFWPI" KP"6CTKHXGTVT·IGP."IG/
UEJKGJV"\WP·EJUV"GKPG"#WUJCPFNWPI"FGT")GUCOVUWOOG"FGT"\W"XGTVGKNGPFGPFGP"<GKV
HÒT"CNNG"$GUEJ·HVKIVGP0"*KGTCWU"GTIKDV"UKEJ"GPVURTGEJGPF"KPUVKVWVKQPCNKUKGTVGP"<WVGK/
NWPIUTGIGNP"FKG"8GTVGKNWPI" CWH"FKG" +PFKXKFWGP"WPF"FCOKV"FGTGP"\WU·V\NKEJGU"<GKV/
'KPMQOOGP"KP"GKPGT"DGUVKOOVGP"2GTKQFG"*\0"$0"GKPG"WO"�"5VWPFG"TGFW\KGTVG"9Q/
EJGPCTDGKVU\GKV+0"&CDGK"KUV"DGOGTMGPUYGTV."FC­"OKV"YGPKIGP"#WUPCJOGP"*XIN0"FGP
UQIGPCPPVGP".GDGT/-QORTQOK­"D\Y0"FKHHGTGP\KGTVG"#TDGKVU\GKVXGTMÒT\WPIGP+"FKG
<WVGKNWPI"XQP"<GKVMQPVKPIGPVGP"CP"CNNG"$GUEJ·HVKIVGP"KP"CDUQNWV"INGKEJGO"7OHCPI
GTHQNIV"*\0"$0"�"5VWPFG"#TDGKVU\GKVXGTMÒT\WPI"KP"FGT"9QEJG"KP"GKPGO"6CTKHDG\KTM+.
ICP\"WPCDJ·PIKI"XQP"FGT"3WCNKHKMCVKQP"QFGT".QJPITWRRG."Y·JTGPF"FKG"<WY·EJUG
FGT")GNFGKPMQOOGP"KPHQNIG"FGT"RTQ\GPVWCNGP"$GTGEJPWPI"FKHHGTGP\KGTV"CWUHCNNGP0

50# 5EJNKG­NKEJ"DNGKDV"FKG"(TCIG"PCEJ"FGT"8GTYGPFWPI"FGU"<GKVGKPMQOOGPU"WPF"UGKPGT
8GTYCPFNWPI" KP" KPFKXKFWGNNGP" \GKVNKEJGP" 9QJNUVCPF0" &CU" <KGN" Y·TG" FKG" 4GCNKUKG/
TWPI" M\GKVNKEJGP" 9QJNDGHKPFGPUK0" *KGTCP" UKPF" YKGFGT" WPVGTUEJKGFNKEJG" 8QTCWUUGV/
\WPIGP"IGMPÒRHV."FKG"UR·VGT"PQEJ"\W"GTN·WVGTP"UKPF0

9·JTGPF"M<GKVXQNMUYQJNUVCPFK" *3+"YKG"QDGP"FCTIGUVGNNV" CNU" GKPG"IGUCOVIGUGNNUEJCHVNK/
EJG"D\Y0"IGUCOVYKTVUEJCHVNKEJG"-CVGIQTKG"\W"XGTUVGJGP" KUV."CNUQ"CWH"FGT"/CMTQGDGPG
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CP\WUKGFGNP"KUV."TGHNGMVKGTV"FGT"$GITKHH"FGU"\GKVNKEJGP"9QJNDGHKPFGPU"*5+"FKG"2GTURGMVKXG
FGU" MOÒPFKIGP" 8GTDTCWEJGTUK." JKGT" IGPCWGT<" FGU" M<GKV/8GTDTCWEJGTUK0" &GUUGP" *GKP/
\GNYKTVUEJCHVNKEJGU+"5VTGDGP"PCEJ"\GKVNKEJGO"9QJNDGHKPFGP" KUV." ·JPNKEJ"FGO"5VTGDGP
PCEJ"OCVGTKGNNGO"9QJNDGHKPFGP."FGT")TWPF."YCTWO"GT"ÒDGTJCWRV"<GKVYQJNUVCPF"*4+
TGCNKUKGTGP" YKNN0" M<GKVNKEJGU" 9QJNDGHKPFGPK" Y·TG" FGOGPVURTGEJGPF" GKPG" (WPMVKQP
GKPGU"OÌINKEJUV" GHHGMVKX" GKPIGUGV\VGP" <GKVYQJNUVCPFGU." ÒDGT" FGP" FCU" +PFKXKFWWO" KP
WPVGTUEJKGFNKEJGT"(QTO" XGTHÒIGP"MCPP." FGT" UGKPGTUGKVU" YKGFGT" CWH" FGO" IGUCOVIGUGNN/
UEJCHVNKEJGP"<GKVRTQFWMV"*3+"DGTWJV0

9KG"MCPP"FCU"+PFKXKFWWO"JGWVG."KO"5RCPPWPIUHGNF"CNVGT"WPF"PGWGT"<GKVKPUVKVWVKQPGP
WPF"WPVGT"FGT"$GFKPIWPIGP"HQTVUEJTGKVGPFGT"&G/+PUVKVWVKQPCNKUKGTWPI."FKG"FGO"+PFKXK/
FWWO"GKPG"ITÌ­GTG"8GTCPVYQTVWPI"\WOWVGV."UGKPG"%JCPEGP"\WT"'TJÌJWPI"UGKPGU"\GKV/
NKEJGP"9QJNDGHKPFGPU"FWTEJ"8GTOGJTWPI"UGKPGU"<GKVYQJNUVCPFGU"XGTDGUUGTP!

&KG"%JCPEG"YKG"FKG"<WOWVWPI"FGT"<YGKVGP"/QFGTPG"HÒT"FCU"+PFKXKFWWO"DGUVGJV."YKG
QHV" IGUCIV" YQTFGP" KUV." KP" GKPGT" KOOGT" TCUCPVGTGP" 8GT·PFGTWPI" FGT" GU" WOIGDGPFGP
2CTCOGVGT"UGKPGU"#NNVCIUNGDGPU0"*KGT\W"IGJÌTV"FKG"+PHTCIGUVGNNWPI"DGUVGJGPFGT"<GKVKP/
UVKVWVKQPGP."GVYC"FGU"HTGKGP"9QEJGPGPFGU"WPF"UGKPGT"-QORQPGPVGP" KP"FGT"OGFKCNGP
¤HHGPVNKEJMGKV" KP"8GTDKPFWPI"OKV" \WO"6GKN" UGJT" VKGHITGKHGPFGP"8GT·PFGTWPIGP" FGT
#TDGKVU\GKVTGIGNWPIGP." FKG" YKGFGTJQNV" KP" MWT\GP" #DHQNIGP" XQO" #TDGKVIGDGT" GKPIG/
HÒJTV"YGTFGP0"5Q" GVYC."YGPP"PCEJ" GKPGT"ÒDGT" GKP" ,CJT\GJPV"Y·JTGPFGP"2JCUG" UKEJ
HQTVGPVYKEMGNPFGT"XCTKCDNGT"#TDGKVU\GKVU[UVGOG"ICP\"ÒDGTTCUEJGPF" HÒT"CNNG"2TQFWMVK/
QPUCTDGKVGT" GKP"MQPXGPVKQPGNNGU"&TGKUEJKEJVU[UVGO" GKPIGHÒJTV"YKTF."YGNEJGU" FKG" IG/
YQJPVG"8KGNHCNV"DGGPFGV0" +P"YGNEJGT"9GKUG"FKG"8KGNHCNV"WPF"MWT\HTKUVKIG"8CTKCDKNKV·V
FGT"#TDGKVU\GKVU[UVGOG"FKG"#NNVCIURNCPWPI"FGT"(COKNKGPJCWUJCNVG"UQYKG"FKG"8GTMGJTU/
KPHTCUVTWMVWT" W0"C0"O0" PCEJJCNVKI" VCPIKGTV." MQPPVG" GTUV" MÒT\NKEJ" KP" GKPGT" 4GKJG" XQP
7PVGTUWEJWPIGP"PCEJIGYKGUGP"YGTFGP"*XIN0"'DGTNKPI1*GPEMGN"3;;:"UQYKG"*KGNUEJGT1
*KNFGDTCPFV"3;;;+0

#WH"&GMCFGP"IGTGEJPGV."KUV"FKG"UV·PFKIG"8GT·PFGTWPI"XQTHKPFNKEJGT"<GKVKPUVKVWVKQPGP
GKP"XÌNNKI"PQTOCNGT"8QTICPI0"'DGPUQ"PQTOCN"KUV."FC­"GPVURTGEJGPF"FGP"IGUGNNUEJCHVNK/
EJGP"-T·HVGXGTJ·NVPKUUGP"FCU"GKPG"/CN"FKG"-CRKVCNUGKVG."FCU" CPFGTG"/CN"FKG")GYGTM/
UEJCHVGP"JKPUKEJVNKEJ"FGT")GUVCNVWPIUOCEJV" KP"FGT"8QTJCPF" UKPF0"7PVGT"FGP"$GFKP/
IWPIGP"JQJGT"#TDGKVUNQUKIMGKV"MÌPPGP"FKG"7PVGTPGJOGP"KJTG"+PVGTGUUGP"PCVWTIGO·­
GHHK\KGPVGT"WOUGV\GP"CNU"WPVGT"CPFGTGP"8QT\GKEJGP0"<W"$GIKPP"FGT"(NGZKDKNKUKGTWPIU/
FKUMWUUKQP"UEJKGP"GU."CNU"MÌPPVGP"MÒPHVKIG"#TDGKVU\GKVU[UVGOG"FCU"'TIGDPKU"XQP"8GT/
JCPFNWPIGP"\YGKGT"INGKEJIGYKEJVKIGT"2CTVPGT"OKV"ITWPFU·V\NKEJ"MQORCVKDNGP"+PVGTGU/
UGP"UGKP<"&KG"9CJN"FGT"#TDGKVU\GKVGP"GPVURTGEJGPF"FGO"KPFKXKFWGNNGP".GDGPUGPVYWTH
CWH"FGT"GKPGP"5GKVG"IKPIG"\WUCOOGP"OKV"FGO"DGVTKGDNKEJGP"+PVGTGUUG"GKPGT"GHHGMVKXGTGP
0WV\WPI"FGT"2TQFWMVKQPUHCMVQTGP" *XIN0"*QHH" 3;:8+"CWH"FGT"CPFGTGP0"&QEJ"FKG".CIG
CWH"FGO"#TDGKVUOCTMV"JCV"FKG")GYGTMUEJCHVGP"WPF"XKGN"OGJT"PQEJ"FGP1FKG"KPFKXKFW/
GNNG1P"#TDGKVPGJOGT1KP"KP"GKPG"UQ"FGHGPUKXG"2QUKVKQP"IGDTCEJV."FC­"XQP"GKPGO"HCKTGP
#WUINGKEJ" FGT" +PVGTGUUGP" DKU" \WT" 9KGFGTJGTUVGNNWPI" GKPGU" -T·HVGINGKEJIGYKEJVU" \YK/
UEJGP"#PIGDQV"WPF"0CEJHTCIG"XQTGTUV"PKEJV"FKG"4GFG"UGKP"MCPP0")GIGPY·TVKI"IGTCVGP
#TDGKVU\GKVU[UVGOG"WPF"PQEJ"OGJT"DGUVGJGPFG"<GKVKPUVKVWVKQPGP." CPFGTU" CNU"XQP" KP/
VGTGUUKGTVGT" 5GKVG" KOOGT" YKGFGT" DGJCWRVGV" *XIN0" \0"$0" &GT" #TDGKVIGDGT" 0T0"513;;;+.
PKEJV"RTKO·T"FWTEJ"9GTVGYCPFGN."+PFKXKFWCNKUKGTWPI"WPF"2NWTCNKUKGTWPI"WPVGT"8GT·P/
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FGTWPIUFTWEM0"&GT"GPVUEJGKFGPFG"+ORWNU"\WO"7ODCW"WPF"4ÒEMDCW"DGUVGJGPFGT"MQN/
NGMVKXGT"(QTOGP"FGU"<GKVYQJNUVCPFGU"IGJV"XQP"FGP"$GUVTGDWPIGP"FGT"7PVGTPGJOGP
CWU."#TDGKVU/"WPF"$GVTKGDU\GKVGP"CWH"FKG"#PHQTFGTWPIGP"FGU"/CTMVGU"F"QFGT"YCU"FKGUG
LGYGKNU"FCHÒT"JCNVGP"F"JKP"\W"QTICPKUKGTGP"*XIN0"*CTV\"3;;8+0"&KGU"KPFK\KGTV"IGIGPU·V\NK/
EJG"+PVGTGUUGP"\YKUEJGP"FGT"'TJÌJWPI"FGU"<GKVYQJNUVCPFU"FGT"$GUEJ·HVKIVGP"JKGT"WPF
FGT" 1RVKOKGTWPI" FGU" 2GTUQPCNGKPUCV\GU" WPF" FGT" /CUEJKPGPNCWH\GKVGP" FQTV." FKG" UKEJ
VGPFGP\KGNN"YGKVGT"\WURKV\GP0

&KG"\GPVTCNG"(TCIG"KUV"FCOKV."QD"WPVGT"FGP"$GFKPIWPIGP"GKPGT"VGPFGP\KGNN"\WPGJOGPF
XQO" /CTMV" FKMVKGTVGP" <GKVCNNQMCVKQP" FKG" GTTGKEJVGP" 5VCPFCTFU" FGU" <GKVYQJNUVCPFGU
UKEJ" UEJNKEJV" GTUCV\NQU" CWHNÌUGP" QFGT" QD" OÌINKEJGTYGKUG" CWEJ" KPPGTJCND" FGT" YKGFGT
XGTUV·TMV"XQP"GKPGT"·W­GTGP" +PUVCP\"IGUVGWGTVGP"4J[VJOKUKGTWPI"FGU"OQFGTPGP"#NN/
VCIU" PGWG." XKGNNGKEJV" UQICT" ITÌ­GTG" %JCPEGP" FGT" 2TQFWMVKQP" WPF" 4GCNKUKGTWPI" XQP
<GKVYQJNUVCPF" NKGIGP0"&CU"MÌPPVG"DGFGWVGP."<GKVYQJNUVCPF" LGPUGKVU"FGT"#TGCNKV·V"\W
FGPMGP0"'T"DGUVÒPFG"FCPP"PKEJV"OGJT"WPDGFKPIV"YKG"KP"FGT"'TUVGP"/QFGTPG"KP"GKPGO
OÌINKEJUV"JQJGP"8QNWOGP"XQP"0KEJV/#TDGKVU\GKV"*XIN0"FKG"*GTNGKVWPI"QDGP+."UQPFGTP
GJGT"KP"FGT"KPVGNNKIGPVGTGP"#PRCUUWPI"FGT"/GPUEJGP"CP"FKG"PGWGP"·W­GTGP"8QTICDGP
FGT" /CTMVÌMQPQOKG0" &CDGK" MÌPPVG" GU" UGKP." FC­" CPCNQI" \W" FGP" /ÌINKEJMGKVGP." FKG
CWEJ" GKP" )GNFGKPMQOOGP" DKGVGV." FCU" \GKVNKEJG" 9QJNDGHKPFGP" KP" <WMWPHV" YGPKIGT
FWTEJ"FKG"TGKP"SWCPVKVCVKXG"#WUYGKVWPI"FGT"PKEJV"OKV"'TYGTDUCTDGKV"XGTDTCEJVGP"<GKV
\WUVCPFG"MQOOV."CNU"XKGNOGJT"FWTEJ"GKPG"GHHK\KGPVGTG"#NNQMCVKQP"FGT"RTKXCVGP"<GKVTGU/
UQWTEG."F0"J0"FWTEJ"IGPCWGTG"<GKVRNCPWPI."IGYKUUGTOC­GP"FCFWTEJ."FC­"OCP"FKG"/K/
PWVG" \YGKOCN" WOFTGJV0" &CU" <GKVGKPMQOOGP" YÒTFG" JKGT" OKV" CPFGTGP" 9QTVGP" XQP
UGKPGT"8GTYGPFWPIUUGKVG"JGT"QRVKOKGTV0"/CP"MCPP"CNNGTFKPIU"MTKVKUEJ"GKPYGPFGP."FC­
FKG"<GKV"GKPG"/CVGTKG"UGK."FKG."LGFGPHCNNU"YGPP"\GKVNKEJGU"9QJNDGHKPFGP"FCDGK"GPVUVGJGP
UQNN."PKEJV"PCEJ"FGO"/WUVGT"FGT"1RVKOKGTWPIUMTKVGTKGP" HÒT"FKG"4GUUQWTEG")GNF"DG/
YKTVUEJCHVGP"YGTFGP"MCPP"*XIN0"4KPFGTURCEJGT"3;;:D+0

&KG"WTURTÒPINKEJG"#TGCNKV·V"FGU"<GKVYQJNUVCPFGU"YKTF"ÒDGTNCIGTV"XQP" \WPGJOGPFGT
\GKVNKEJGT"7DKSWKV·V0"&KG"HÒT"FKG"<YGKVG"/QFGTPG"V[RKUEJG"#WHNQEMGTWPI"FGT"UQ\KCNGP
WPF"YGTVO·­KIGP"$KPFWPIGP."FGT"1TVUDKPFWPI"UQYKG"GKPG"GTJÌJVG"HKPCP\KGNNG"7PCD/
J·PIKIMGKV"FGT"/GPUEJGP"GTÌHHPGP"FKG"/ÌINKEJMGKV."FGP"5EJWV\"FGT"\GKVNKEJGP"#TGCNG
\W"XGTNCUUGP"WPF"'NGOGPVG"XQP"<GKVYQJNUVCPF"ÒDGTCNN"CWH"FGO"6CDNGCW"FGT"46"5VWP/
FGP"FGU"6CIGU"WPF"FGT"38:"5VWPFGP"FGT"9QEJG"UQYKG"FGT"587"6CIG"FGU",CJTGU"\W"UW/
EJGP0"#WEJ"FKG"JÌJGTG".GDGPUGTYCTVWPI"VT·IV"FC\W"DGK."YGKN"GTJQHHVG"<KGNG"PWP"ÒDGT
GKPG"YGKVGTG"<GKVURCPPG"XGTVGKNV."F0"J0"IGY·JNV"YGTFGP"MÌPPGP="CPFGTGTUGKVU"HÒJTV"FGT/
UGNDG"/GEJCPKUOWU"\W"PGWGP."CWH"FGT"<GKVCEJUG"IGTCFG"UGJT"HGUVIGNGIVGP"/WUVGTP."GV/
YC"KO"*KPDNKEM"CWH"FKG"#PHQTFGTWPIGP"CP"FKG"DGTWHNKEJG"-CTTKGTG"*XIN0"-QJNK"3;;6+0

'U"N·­V"UKEJ"GKPG"&G/+PUVKVWVKQPCNKUKGTWPI"FGU"8GTUV·PFPKUUGU"XQP"<GKVYQJNUVCPF"DGQD/
CEJVGP<"0WP"OÌEJVG"FCU"+PFKXKFWWO"CWEJ"FCTÒDGT"DGHKPFGP."QD"GJGT"FKG"CTGCNG"QFGT
FKG"WDKSKV·TG"(QTO"FGU"<GKVYQJNUVCPFGU" KJO" CNU"FKG"DGUUGTG"/ÌINKEJMGKV" \WT"'TNCP/
IWPI"UGKPGU"JÌJGTGP"\GKVNKEJGP"9QJNDGHKPFGPU"FKGPGP" UQNN0"&CU"·W­GTV" UKEJ"GVYC" KO
2TQVGUV" IGIGP" 5QPPVCIUCTDGKVUXGTDQVG" QFGT" KP" 8QTDGJCNVGP" IGIGP" FGP" .CFGPUEJNW­0
<GKVNKEJGU"9QJNDGHKPFGP"UGK"CO"DGUVGP"FWTEJ"FKG"(TGKICDG"CNNGT"\GKVNKEJGP"4GINGOGP/
VKGTWPIGP"\W"XGTYKTMNKEJGP."UQ"FKG"#TIWOGPVG"PKEJV"PWT"XQP"RQNKVKUEJGP" +PVGTGUUGP/
ITWRRGP0"8QO"5VCPFRWPMV"GKPGU"TKIQTQUGP"1RVKQPCNKUOWU"KUV"FKGU"HTGKNKEJ"MQPUGSWGPV
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\W"'PFG"IGFCEJV0"&COKV"UVGJGP"FKG"#TGCNKV·V."CDGT"CWEJ"FKG"&KURQPKDKNKV·V"CNU"UQNEJG
\WT" &KURQUKVKQP<" 9CU" FKG" GKPGP" CNU" ITÌ­GTG" %JCPEG" \WT" 'KIGPIGUVCNVWPI" KJTGT" <GKV
CWHHCUUGP."KUV"HÒT"FKG"CPFGTGP"FKG"<WOWVWPI."OKV"GKIGPXGTCPVYQTVNKEJGT"<GKVIGUVCNVWPI
MNCT\WMQOOGP0" 9CU" HÒT" FKG" GKPGP" VCVU·EJNKEJG" <WIGYKPPG" CP" *CPFNWPIUHTGKJGKV
DTKPIV."HÒJTV"DGK"FGP"CPFGTGP"\W"FGTGP"'KPUEJT·PMWPI0"&KG"4GHNGZKXKV·V"FGT"<YGKVGP
/QFGTPG"MCPP"UGNDUVTGFGPF"PKEJV"XQT"FGP"5RKGNTGIGNP"JCNVOCEJGP." UKG" UEJNKG­V"FCJGT
GKPG"RGTOCPGPVG"ªDGTRTÒHWPI"FGT"GTTGKEJVGP"ITWPFNGIGPFGP"5VCPFCTFU"WPF"0QTOKG/
TWPIGP"FGT"<GKVQTICPKUCVKQP"GKP0"&KG"<YGKVG"/QFGTPG"Y·TG"PKEJV"FCU."YCU"OCP"XQP
KJT"GTYCTVGV."YÒTFG"UKG"PKEJV"CNU"#NVGTPCVKXG"\W"FGP"XQP" KJT"JGTXQTIGDTCEJVGP"D\Y0
GTOÌINKEJVGP"(QTOGP."JKGT"\WO"2TKP\KR"FGT"8KGNHCNV."CNU"GKPG"1RVKQP"PGDGP"FGT"8KGN/
HCNV"CWEJ"FGP"4KIQTKUOWU"FGT"'TUVGP"/QFGTPG"DGTGKVJCNVGP0

'PVURTGEJGPF"KUV."IGYKUUGTOC­GP"TGHNGZKX."CWH"FKG"0QTO"FGT"1RVKQPCNKV·V"UEJQP"YKGFGT
GKP" FCTÒDGT" JKPCWUYGKUGPFGT" 6TGPF" KP" FGT" #TDGKVU\GKVRQNKVKM" GTMGPPDCT0" <WO" GKPGP
DGIGJTGP"FKG"$GUEJ·HVKIVGP"WPF"KJTG"8GTVTGVGT"UGNDUV"IGIGP"FCU"#WUWHGTP"XQP"(NGZKDKNK/
V·VUOQFGNNGP"CWH."UGKV"FGWVNKEJ"IGYQTFGP"KUV."FC­"FKGUG"KO"YGUGPVNKEJGP"FGT"'HHGMVKXKG/
TWPI"FGU"2TQFWMVKQPURTQ\GUUGU"FKGPGP"WPF"PWT" KP"#WUPCJOGH·NNGP"FKG"1RVKQPGP"FGT
$GUEJ·HVKIVGP"\WO"<WIG"MQOOGP0"&GO"GPVURTKEJV"GKPG"2TCZKU"FGU"'KPUCV\GU"XCTKCDNGT
#TDGKVU\GKVOQFGNNG"XQP"UGKVGP"FGT"7PVGTPGJOGP."FKG"OCP"CNU"MPGWG"&GURQVKG"FGT"#T/
DGKVU\GKVK"DG\GKEJPGP"MÌPPVG" *XIN0"JKGT\W"*KGNUEJGT1*KNFGDTCPFV" 3;;;+0"&KG"PGWGUVGP
'PVYKEMNWPIGP"FGWVGP"PWP"UQICT"FCTCWH"JKP."FC­"FKG"7PVGTPGJOGP"UGNDUV"KJTGT"GKIGPGP
(NGZKDKNKUKGTWPIURQNKVKM" ÒDGTFTÒUUKI" IGYQTFGP" UKPF0"<WPGJOGPF"DGQDCEJVGV"OCP"FGP
4ÒEMDCW"FGT"1RVKQPGPXKGNHCNV0" 5KG"YKTF" GTUGV\V" FWTEJ" GJGT" VTCFKVKQPGNNG" XCTKCDNG"#T/
DGKVU\GKVOWUVGT0"5Q"GVYC"DGK"FGT"8QNMUYCIGP"#)"KP"9QNHUDWTI."YQ"XQT"GKPKIGT"<GKV"GKP
UVCTTGU"&TGKUEJKEJVU[UVGO"GKPIGHÒJTV"YQTFGP"KUV."DGK"FGO"FGT"5COUVCI"\YCT"HTGK"DNGKDV.
FCHÒT" CNNGTFKPIU" TGIGNO·­KIG" 0CEJVCTDGKV" IGHQTFGTV" YKTF0" &GT" $GVTKGDUTCV" DGITÒPFGV
UGKPG"<WUVKOOWPI"JKGT\W"OKV"FGO"*KPYGKU."FCFWTEJ"YÒTFGP"WPVGT"CPFGTGO"GKPG"IG/
IGPÒDGT"FGT"8KGNHCNV"FGT"(NGZKOQFGNNG"FGWVNKEJ" XGTDGUUGTVG" 5[PEJTQPKV·V"FGT" RTKXCVGP
#NNVCIUIGUEJ·HVG"FGT"(COKNKGP"UQYKG"GKP" HTGKGU"9QEJGPGPFG"GTOÌINKEJV"WPF"JKGTFWTEJ
FGT"<GKVYQJNUVCPF"IGIGPÒDGT"FGP"8QTI·PIGTOQFGNNGP"XGTITÌ­GTV0

&GT"'THCJTWPIUJKPVGTITWPF"FKGUGT"9GPFG"KUV"NGKEJV"PCEJ\WXQNN\KGJGP0"<WO"GKPGP"JCV
FKG" GTYCTVGVG" \GKVNKEJG" (TGKJGKV" KPHQNIG" FGT" (GUVNGIWPI" FGT" XCTKCDNGP" #TDGKVU\GKVGP
FWTEJ"FKG"$GVTKGDG"PKG"YKTMNKEJ"UVCVVIGHWPFGP."\WO"CPFGTGP"GTHQTFGTV"\GKVNKEJG"&KURQ/
UKVKQPUHTGKJGKV."UQHGTP"UKG"WPVGT"FGT"$GFKPIWPI"GKPGU"UKEJ"KO"P·JGTGP"UQ\KCNGP"7OHGNF
FGT" $GUEJ·HVKIVGP" CNNIGOGKP" CWHNÌUGPFGP" MQNNGMVKXGP" .GDGPU/" WPF" #TDGKVUTJ[VJOWU
GTHQNIV." GKP" GTJGDNKEJGU" /C­" CP" PGW" JKP\WVTGVGPFGT" -QQTFKPCVKQPUCTDGKV0" 8KGN" <GKV
IGJV" XGTNQTGP" HÒT" FKG" \GKVNKEJG" 1TICPKUCVKQP" FGT" #NNVCIUIGUEJ·HVG." FKG" (TGKJGKV" FGT
<GKVIGUVCNVWPI" DGCPURTWEJV" GKPGP" ITQ­GP" #PVGKN" FGT" IGYQPPGPGP" (TGK\GKV" HÒT" UKEJ0
5EJQP"XQT"YGKV"ÒDGT"GKPGO",CJT\GJPV"YWTFG"XQP"XKGNGP"#WVQTGP" *XIN0"GVYC"/ÒNNGT/
9KEJOCPP"3;:6+"FCTCWH"JKPIGYKGUGP."FC­"FKG"HTGK"FKURQPKDNG"<GKV"YGKVJKP"KP"6·VKIMGK/
VGP"HNKG­V."FKG"KO"$GTGKEJ"FGT"8QTNGKUVWPIGP"CW­GTJCND"FKGUGT"NKGIGPFGP"<YGEMG."F0"J0
KO"M0KEJV/'KIGPVNKEJGPK"CP\WUKGFGNP"UGKGP0

+P"FGT"#WHYGKEJWPI"\GKVNKEJGT"#TGCNG"MÌPPGP"ITWPFU·V\NKEJ"CWEJ"%JCPEGP"NKGIGP0"#NU
HWPMVKQPCN"·SWKXCNGPV"FÒTHGP"CPFGTG"(QTOGP"\GKVNKEJGT"+PUVKVWVKQPCNKUKGTWPI"CNNGTFKPIU
PWT"CPIGUGJGP"YGTFGP."UQHGTP"FKG"FGP"#TGCNGP"WTURTÒPINKEJ"\WIGFCEJVG"5EJWV\HWPM/
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VKQP"GDGPUQ"YKG" KJTG"9QJNHCJTVUHWPMVKQP" HÒT"FKG" +PFKXKFWGP"FWTEJ"CPFGTGU"UWDUVKVW/
KGTV"YGTFGP"MÌPPGP0"*KGT\W" VTCIGP"\YGKHGNNQU"GKPG"CNNIGOGKP"IGUVKGIGPG"-QORGVGP\
WPF"&WTEJUGV\WPIUH·JKIMGKV" UQYKG" GKP"JÌJGTGU"5GNDUVDGYW­VUGKP"FGT"/GPUEJGP"DGK.
YCU"UKG"DGH·JKIV."UKEJ"DGUUGT"\W"KPHQTOKGTGP"WPF"DGUUGT"KJTG"+PVGTGUUGP"GKP\WDTKPIGP0
9GPP"\GKVNKEJG"#TGCNG"MÒPHVKI"XGTUV·TMV"FWTEJ"GKPGP"M<GKVOCTMVK"GTUGV\V"YGTFGP"UQNN/
VGP" *XIN0"4KPFGTURCEJGT"3;;:D+."UVGNNV"UKEJ"CNNGTFKPIU"FKG"(TCIG."QD"GU"CWH"FKGUG"9GKUG
PQEJ"IGNKPIGP"MCPP."FKG"/GPUEJGP"\GKVNKEJ"DGUUGT\WUVGNNGP."QJPG"CPFGTG"UEJNGEJVGT\W/
UVGNNGP0"&GPP"/·TMVG"RTQFW\KGTGP." IGYKUUGTOC­GP" CNU"0GDGPHQNIGP." UVGVU"8GTNKGTGT0
&CFWTEJ"MÌPPVG"GU"RCUUKGTGP."FC­"FKG")GUGNNUEJCHV"D\Y0"GKP"6GKN"KJTGT"/KVINKGFGT"\YCT
XQP"IGYKUUGP"'KPUEJT·PMWPIGP" KJTGT"RGTUÌPNKEJGT"&KURQUKVKQPUOÌINKEJMGKVGP"DGHTGKV
YKTF."FKG"FGP"#TGCNGP"PQVYGPFKI" CPJCHVGV."FCHÒT" LGFQEJ" KP" CPFGTG" HTGOFDGUVKOOVG
<GKVDKPFWPIGP" JKPGKPIGTCVGP0" &KG" 6GPFGP\" \WT" &G/+PUVKVWVKQPCNKUKGTWPI" WPF" FGTGP
5WDUVKVWVKQP"FWTEJ"4G/+PUVKVWVKQPCNKUKGTWPI"KP"FGP"MNGKPGP"'KPJGKVGP."GVYC"FGT"(COK/
NKG." GPVJ·NV" FKG" %JCPEG" FGT" CNNVCIUPCJGP" <GKVIGUVCNVWPI" FWTEJ" FKG" $GVTQHHGPGP" *XIN0
/ÒEMGPDGTIGT"3;;:="+UUC"3;;:+0"5KG"DKTIV"LGFQEJ"\WINGKEJ"FKG")GHCJT"FGT"'PVTJ[VJOK/
UKGTWPI"FGT")GUGNNUEJCHV"CNU")CP\GT."XQP"FGT"RGT"5CNFQ"<GKVYQJNUVCPFUXGTNWUVG"\W"GT/
YCTVGP"UKPF"*XIN0"4KPFGTURCEJGT"3;:9."3;;:C+0

&CTKP"PWP" NKGIV" LGFQEJ"GKP" HWPFCOGPVCNGT"9KFGTURTWEJ."IGTCFG"YGPP"FCU"PQTOCVKXG
<KGN"QFGT"FKG" UGNDUVNCWHGPFG"'PVYKEMNWPI"FGU"/QFGTPKUKGTWPIURTQ\GUUGU" *XIN0"JKGT\W
FKG"2TQDNGOCVKUKGTWPI"QDGP+"CWH"FKG"5VGKIGTWPI"FGT" KPFKXKFWGNNGP"(TGKJGKV"WPF"-QO/
RGVGP\"JKPCWUN·WHV"D\Y0"JKPCWUNCWHGP"UQNN"*XIN0"$GEM"3;;9+0"9KG"KO"GTUVGP"6GKN"FCTIG/
UVGNNV."KORNK\KGTVGP"FCU"2TQLGMV"FGT"/QFGTPG"WPF"UGKPG"VGEJPQNQIKUEJG"+ORNGOGPVCVK/
QP."FKG"+PFWUVTKCNKUKGTWPI."GKPG"GRQEJCNG"5VGKIGTWPI"FGT"4CVKQPCNKV·V"KP"FGO"5KPPG."FC­
FKG"WPIG\ÒIGNVG"0CVWT"FGO"/GPUEJGP"CNNGTQTVU"\W"&KGPUVGP"IGOCEJV"YGTFGP" UQNNVG0
&KG"4CVKQPCNKUKGTWPI"XQP"<GKVUVTWMVWTGP."GVYC"FKG"+PUVKVWVKQPCNKUKGTWPI"WPF"0QTOKG/
TWPI" XQP"#TDGKVU\GKVGP." UVGNNVG" GKPGP" GPVUEJGKFGPFGP" 5EJTKVV" KP" FKGUG"4KEJVWPI" FCT0
&KG"8KUKQPGP"FGT"5Q\KCNWVQRKUVGP"XQO"<GKVYQJNUVCPF"*D\Y0"XQP"FGO."YCU"YKT"JGWVG
CNU"FKGUGP"DG\GKEJPGP"YÒTFGP+" GTHÒNNVGP" UKEJ"\W" GKPGO"PKEJV"WPGTJGDNKEJGP"6GKN"FC/
FWTEJ." FC­" GU" FGP" JQEJKPFWUVTKCNKUKGTVGP" .·PFGTP" IGNCPI." MQORNGOGPV·T" \WO" 2TQ/
FWMVKQPUDGTGKEJ" FCU"#TGCN" FGT" (TGK\GKV" \W" MTGKGTGP." KPPGTJCND" FGUUGP" FCU" 4GEJV" CWH
(TGK\GKVPCJOG" \WT" WPCDJ·PIKIGP" 8CTKCDNGP" IGIGPÒDGT" FGP" #PHQTFGTWPIGP" FGU" 2TQ/
FWMVKQPUDGTGKEJU" YGTFGP" MQPPVG0" )NGKEJ\GKVKI" MQPPVGP" OKV" UVGKIGPFGO" 9QJNUVCPF
FKG" #PURTÒEJG" FGT" ¤MQPQOKG" CP" FKG" /GPUEJGP" CNU" CDJ·PIKIG" 8CTKCDNG" DGJCPFGNV
YGTFGP0"/KV"CPFGTGP"9QTVGP<"&KG"YKTVUEJCHVNKEJGP"#MVKXKV·VGP"FGT")GUGNNUEJCHV"JCV/
VGP"UKEJ"\W"DGYGIGP"KPPGTJCND"GKPGU"\GKVNKEJGP"4CJOGPU"\YKUEJGP"HTGKGO"9QEJGPGP/
FG." 5:/5VWPFGP/9QEJG." UGEJUYÌEJKIGO"7TNCWD"WPF"GKPGT"$GITGP\WPI"FGT".GDGPUCT/
DGKVU\GKV0" +P"FKGUGT"(KZKGTWPI"FGT"WPCDJ·PIKIGP" *<GKV/+8CTKCDNGP" NKGIV"\WOKPFGUV"FGT
-GTP"FGU"<GKVYQJNUVCPFGU"FGT"'TUVGP"/QFGTPG0

)GIGPY·TVKI" XGT\GKEJPGP" YKT" GKPG" FTCOCVKUEJG" 7OIGYKEJVWPI<" (TGK\GKV" YKTF." \W/
OKPFGUV"YCU"KJTG".CIG"DGVTKHHV."YKGFGT"CDJ·PIKI."WPF"\YCT"XQP"FGP"OGJT"QFGT"YGPK/
IGT"\WH·NNKIGP"9GNNGPDGYGIWPIGP"FGU"/CTMVGU."FKG" UKEJ" KO"4CJOGP"XQP"-QP\GRVGP
FGT" MCVOGPFGP" (CDTKMK." CNU" $CPFDTGKVGPOQFGNNG." ,CJTGUCTDGKVU\GKVTGIGNWPIGP." -CRQ/
XC\"QFGT"DGHTKUVGVG"#TDGKVUXGTJ·NVPKUUGP"OGJT"WPF"OGJT"FWTEJUGV\GP0"/KV"FKGUGT"#P/
RCUUWPI" CP"FKG"#ORNKVWFGP"YKTVUEJCHVNKEJGT"$GYGIWPIGP" GTHQNIV" GKPG"#TV" \GKVNKEJGT
4GPCVWTKGTWPI"FGT"#TDGKVUYGNV"*XIN0"4KPFGTURCEJGT"4222C+."KP"FGTGP")GHQNIG"FKG"5GKVG
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FGT"2TQFWMVKQP."QDYQJN"FKG"#TDGKVU\GKV"SWCPVKVCVKX"TGFW\KGTV"KUV."JKPUKEJVNKEJ"FGT")G/
UVCNVWPIUOÌINKEJMGKVGP" FGT" #NNVCIUIGUEJ·HVG" WPF" FGT" (TGK\GKV" GTPGWV" FKG" 1DGTJCPF
IGYKPPV0"&KG"-QPVTQNNG"ÒDGT"FKG"<GKV"FGT"+PFKXKFWGP"IGJV"CP"FGP"/CTMV."CP"FKG"\YGKVG
0CVWT"FGU"/GPUEJGP."\WTÒEM0

607 #TDGKVU\GKVRQNKVKM"\YKUEJGP"&GHGPUKXG"WPF"1HHGPUKXG

&KG"6JGOCVKUKGTWPI"XQP"<GKVKPUVKVWVKQPGP"WPF"<GKVYQJNUVCPF"KUV"FCOKV"CWEJ"\W"GKPGT
RQNKVKUEJGP")TWPFUCV\HTCIG"IGYQTFGP0"5KG"JCV"PCEJ"FGO"DKUJGT")GUCIVGP"GKPG"FGHGPUK/
XG"WPF" GKPG"QHHGPUKXG"-QORQPGPVG0"&GHGPUKX"IGJV" GU"WO"FKG"#DYGJT"FGU"4ÒEMDCWU
DGUVGJGPFGT"<GKVKPUVKVWVKQPGP."YKG"UKG"XQP"FGP"7PVGTPGJOGP"DGVTKGDGP"YKTF0"&GTGP
5VTCVGIKG" DGKPJCNVGV" UQYQJN" GKPGP"#PITKHH" CWH" FKG" <GKVKPUVKVWVKQPGP" CNU" UQNEJG." \0"$0
FGP"5COUVCI."FGUUGP"*GTCWUIGJQDGPJGKV"UEJNKEJV"DGUVTKVVGP"YKTF."CNU"CWEJ"GKPGP"JCPF/
ITGKHNKEJGP"OCVGTKGNNGP"8GTNWUV"CP"<GKVYQJNUVCPF"HÒT"FKG"$GUEJ·HVKIVGP."GVYC"FWTEJ"FKG
8GTTKPIGTWPI"MIGOGKPUCOGT"<GKVK0"#PFGTGTUGKVU"OW­"OKV"FGT"#WHNÌUWPI"XQP"<GKVKP/
UVKVWVKQPGP"WPF"FGT"'PVUVGJWPI"PGWGT"PKEJV" \YCPIUN·WHKI" GKP"<GKVYQJNUVCPFUXGTNWUV
XGTDWPFGP"UGKP0

&KG" 'PVUVGJWPIUIGUEJKEJVG" FGT" XQTHKPFNKEJGP" +PUVKVWVKQPGP" \GKIV." KP" YGNEJ" ITQ­GO
#WUOC­"FCU"UQ\KQMWNVWTGNNG"'PVYKEMNWPIUUVCFKWO."FKG"ÌMQPQOKUEJGP"8QTCWUUGV\WP/
IGP" WPF" PKEJV" \WNGV\V" FGT" <GKVIGKUV" FGT" LGYGKNKIGP" 'RQEJG" FKG" 8KUKQPGP" WPF" FGTGP
7OUGV\WPI"KP"MQPMTGVG"<GKVKPUVKVWVKQPGP"DGUVKOOV"JCDGP0"0KEJV"KOOGT"OÒUUGP"FKG
DGUVGJGPFGP"<GKVKPUVKVWVKQPGP"PQEJ"JGWVG"FCU"DGYKTMGP."YCU" KJPGP"WTURTÒPINKEJ"\W/
IGFCEJV"YCT0"&KG"$GKDGJCNVWPI" D\Y0" 'TJÌJWPI" FGU" IGIGPY·TVKIGP" <GKVYQJNUVCPFGU
OW­"UKEJ"LC"PKEJV"PWT"KP"FGT"#WUYGKVWPI"DGUVGJGPFGT"+PUVKVWVKQPGP"GTHÒNNGP0"1HHGPUKX
DGUVGJV"FCJGT"FKG"#WHICDG."XQT"FGO"*KPVGTITWPF"PGWGT"/C­UV·DG"KP"GKPGT"IGYCPFGN/
VGP")GUGNNUEJCHV" WPF" WPVGT" CPFGTGP" ÌMQPQOKUEJGP"8QTCWUUGV\WPIGP" FKG" DGMCPPVGP
<GKVKPUVKVWVKQPGP" CWH" KJTG"9QJNUVCPFUYKTMWPI"JKP" \W"WPVGTUWEJGP"WPF" UKG" KPU"8GT/
J·NVPKU"\W"PGWGP"IGUGNNUEJCHVNKEJGP"5EJYGTRWPMVRTQDNGOCVKMGP"\W"UGV\GP"YKG"FGT"$G/
UGKVKIWPI"FGT"#TDGKVUNQUKIMGKV"WPF"FGT"CPFGTGP"QDGP"IGPCPPVGP"<KGNG"FGT"DKUJGTKIGP
#TDGKVU\GKVRQNKVKM0"&GPMDCT"Y·TG."FC­"<GKVYQJNUVCPF"UKEJ"MÒPHVKI"KP"CPFGTGP"(QTOGP
UQICT"DGUUGT"TGCNKUKGTGP" N·­V"CNU" KO"4CJOGP"IGIGPY·TVKI"IGDT·WEJNKEJGT"/WUVGT0"&GT
#WUICPIURWPMV"MÒPHVKIGT"#TDGKVU\GKVRQNKVKM" UQNNVG"FCJGT"YGPKIGT"FKG"(TCIG"PCEJ"FGT
HQTOCNGP"$GUEJCHHGPJGKV"FGT"#TDGKVU\GKVOQFGNNG"UGKP."QD"FKGUG"CNUQ"MUVCTTK"QFGT"MHNGZK/
DGNK" UKPF" *JKGT\W" 4KPFGTURCEJGT" 4222C+." CNU" XKGNOGJT" QTKGPVKGTV" UGKP" CP" FGP" <KGNGP
D\Y0"CP"FGO"<KGNDÒPFGN."FCU"FCOKV"RQNKVKUEJ"DGITÒPFGV"GTTGKEJV"YGTFGP"UQNN0

&KG"QHHGPUKXG"#WHICDG"DGUVGJV"OKV" CPFGTGP"9QTVGP"FCTKP."FKG"DGTGEJVKIVG"(QTFGTWPI
FGT"$GUEJ·HVKIVGP"PCEJ"6GKNJCDG"CP"9KTVUEJCHVU/"WPF"2TQFWMVKXKV·VUYCEJUVWO"KP"(QTO
YGKVGTGT" 'TJÌJWPIGP" FGU" <GKVYQJNUVCPFGU" DGK\WDGJCNVGP." QJPG" UKEJ" WPTGHNGMVKGTV" CP
DGUVGJGPFG"<GKVKPUVKVWVKQPGP"\W"MNCOOGTP0"<WINGKEJ"DGFGWVGV"FKGU."NGKUVWPIUH·JKIG"VTC/
FKVKQPGNNG" +PUVKVWVKQPGP"WPVGT"7OUV·PFGP" CWEJ"FQTV"DGK\WDGJCNVGP."YQ"DGVTKGDU/"QFGT
XQNMUYKTVUEJCHVNKEJG"#TIWOGPVG"GKPG".QEMGTWPI"DGUVGJGPFGT"4GIGNWPIGP"PCJGNGIGP0

<GPVTCN"DNGKDV" KP"FKGUGO"<WUCOOGPJCPI"FKG"GKPICPIU"DGK")KFFGPU"\KVKGTVG"(TCIGUVGN/
NWPI"PCEJ"FGP")TWPFNCIGP"FGU")GUGNNUEJCHVNKEJGP."FGU"M9KTK."YKG"CWEJ"FKG"(QTFGTWPI
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PCEJ"GKPGT"MIGYGNVGVGPK".GDGPURTCZKU."F0"J0"IGOGKPUCOGT"'THCJTWPIGP"KP"GKPGT"9GNV.
FKG"GTHQTFGTNKEJ"UKPF."WO"GKPG"JGTOGPGWVKUEJG")TWPFNCIG"HÒT"FKG"8GTUV·PFKIWPI"IGTC/
FG" KP"FGT"<YGKVGP"/QFGTPG"JGT\WUVGNNGP" *XIN0")KFFGPU" 3;;8="4KPFGTURCEJGT" 3;;;D+0
�JPNKEJ"HTCIV"CWEJ"$GEM"*3;;9."50"5:4+"GVYCU"XQNMUVÒONKEJGT"FCPCEJ."YCU"FGP"UQ\KCNGP
-KVV"FGT"OQFGTPGP")GUGNNUEJCHV"CWUOCEJG."WPF"IGNCPIV"\W"FGT"F"PKEJV"ICP\"PGWGP"F
7PVGTUEJGKFWPI"XQP"+PFKXKFWCNKUKGTWPI"WPF"#VQOKUKGTWPI0"&KG"8GTNKGTGT"FGT"/QFGT/
PKUKGTWPI"GTNGDVGP"FKG"M&GOQMTCVKUKGTWPI"XQP"#TOWVK0"*KPVGT"FGP"(CUUCFGP"XQP"5K/
EJGTJGKV" WPF" 4GKEJVWO" YÒTFGP" UKEJ" FKG" -NCOOGT·PIUVG" FTQJGPFGT" #VQOKUKGTWPI
GKPPKUVGP0"&CIGIGP" UGK"XQP" M+PFKXKFWCNKUKGTWPI"\W" URTGEJGP" 000" UKPPXQNN"OÌINKEJ"PWT
FGP" $GFKPIWPIGP" FGU" GZKUVKGTGPFGP" WPF" HWPMVKQPKGTGPFGP" 4GEJVU/" WPF" 5Q\KCNUVCCVU0
&KG" 8GTIÌV\WPI" FGU" /CTMVGU." FGT" KOOGT" CIITGUUKXGTG" 0GQNKDGTCNKUOWU" FCIGIGP" GT/
\GWIV"#VQOKUKGTWPIK"*GDF0."50"5;7+0

)KFFGPU"HTCIV"FCPCEJ."YCU"KP"<WMWPHV"CP"FKG"5VGNNG"FGT"CVQOKUKGTVGP"+PFKXKFWGP"VTGVGP
UQNNG."WPF"DGUVGJV"CWH"FGT"0QVYGPFKIMGKV"GKPGT"F"YGPP"CWEJ"PGWCTVKIGP"F"5[PVJGUG.
FKG"GORJCVKUEJ")GOGKPUEJCHV"GTOÌINKEJV"F"WPF"UGK"GU"MPWTK"FKG"PGWG"(QTO"XQP")G/
OGKPUEJCHV"TWPF"WO"FKG"-PGKRGPU\GPG"WPF"FGP"/CTMV"CO"9KPVGTHGNFVRNCV\"KP"$GTNKP
*)KFFGPU" 3;;8."50"495+0"5GKPG"*CWRVHQTFGTWPI" TKEJVGV" UKEJ" MIGIGP"FKG" +PFKXKFWCNKUKG/
TWPIUVJGUGP"FGT"·UVJGVKUEJGP"YKG"KPUDGUQPFGTG"FGT"MQIPKVKXGP"4GHNGZKXKV·VK"WPF"RQUK/
VKX"CWH"MFKG"5V·TMWPI"FGT"JGTOGPGWVKUEJGP"4GHNGZKXKV·V"WPF")GOGKPUEJCHVK0"#O"'PFG
UGKPGT"ªDGTNGIWPIGP"UVGJV"GKPG"M*GTOGPGWVKM"FGT"9KGFGTGTNCPIWPIK."FKG"ICP\"RTCMVK/
UEJG" (QTOGP" XQP" )GOGKPUEJCHV" CNU" 8QTCWUUGV\WPI" FGT" 8GTUV·PFKIWPI" JCV" *GDF0.
50"4:3H0+0" +P"FKGUGO"5KPPG"YKTF."YCU"FKG"MÒPHVKIG")GUVCNVWPI"XQP"#TDGKVU\GKVGP"WPF
FGT"<GKVQTFPWPI"FGT")GUGNNUEJCHV"KPUIGUCOV"CPIGJV."CD\WY·IGP"UGKP."YGNEJGU"FCU"GKPG
HÌTFGTV"WPF"FCU"CPFGTG"XGTJKPFGTV."WPF"\YCT"PKEJV"PWT"FGT"VJGQTGVKUEJGP"/ÌINKEJMGKV
PCEJ." UQPFGTP" GDGPUQ" PCEJ" /C­ICDG" GORKTKUEJ" XGTKHK\KGTDCTGT" #WUYKTMWPIGP" XQP
<GKVUVTWMVWTGP"CWH"FGP"<GKVYQJNUVCPF"XQP"+PFKXKFWGP"WPF"*CWUJCNVGP0

9KT" HCUUGP"DKU"JKGT"\WUCOOGP<"9CT"FCU"-QP\GRV"\GKVNKEJGT"$GUUGTUVGNNWPI"WPVGT"FGP
$GFKPIWPIGP"FGT"'TUVGP"/QFGTPG"PQEJ"GKP"4CJOGPMQP\GRV"ITQ­GT"1TICPKUCVKQPGP.
FKG"FCPCEJ"VTCEJVGVGP."FKG"XQP"KJPGP"GTM·ORHVGP"QFGT"FKG"WPVGT" KJTGT"2CVTQPCIG"UVG/
JGPFGP" \GKVNKEJGP" #TGCNG" OKV" JGTCWUIGJQDGPGO" %JCTCMVGT" \W" KPUVKVWVKQPCNKUKGTGP.
GVYC" KO" )GUGV\" *5QPPVCIUUEJWV\." 7TNCWD." 4WJGUVCPF+" QFGT" KO" 6CTKHXGTVTCI" *(GKGT/
CDGPF."\WO"6GKN"HTGKGU"9QEJGPGPFG+."UQ"GPVUVGJGP"PGWG"D\Y0"YCPFGNP"UKEJ"CNVG"<GKV/
KPUVKVWVKQPGP"XGTUV·TMV"WPVGT"FGT"$GFKPIWPI"KJTGT"#DMQRRGNWPI"XQP"URG\KHKUEJGP"1T/
ICPKUCVKQPGP0"&KG"8GT·PFGTWPI" D\Y0"0GWMQPUVKVWKGTWPI" XQP"<GKVKPUVKVWVKQPGP."YKG
\0"$0"M5CDDCVKECNUK"QFGT"HTGKG"6CIG."UVGJV"PKEJV"OGJT"WPVGT"FGP"8QT\GKEJGP"GKPGT"ITQ/
­GP"1TICPKUCVKQP."FKG" UKG"CNU"6GKN"GKPGT" NCPIHTKUVKIGP"5VTCVGIKG"\WT"*GDWPI"FGU"<GKV/
YQJNUVCPFGU"CPDKGVGV."UQPFGTP"GPVHCNVGV"UKEJ"GJGT"FGHGPUKX."GVYC"CNU"-QP\GRV"\WT"'PV/
NCUVWPI"FGU"#TDGKVUOCTMVGU"QFGT."YKG" KO"(CNNG"FGT"(TGKUEJKEJVGP." CNU" \WH·NNKIG"4GUV/
ITÌ­GP" GKPGT" CP" /CTMGTHQTFGTPKUUGP" QTKGPVKGTVGP" 5EJKEJVRNCPWPI0" &KG" \WPGJOGPFG
+PFKXKFWCNKUKGTWPI" GTOÌINKEJV" GKPGP" UV·TMGT" GKIGPXGTCPVYQTVNKEJGP"7OICPI"OKV"FGT
<GKV"FQTV."YQ"CP"5VGNNG"FGT"CWHIGIGDGPGP" +PUVKVWVKQPGP" UKEJ" HWPMVKQPCNG"�SWKXCNGPVG
KP" FG\GPVTCNGP" 'KPJGKVGP" FGT" )GUGNNUEJCHV" JGTCWUIGDKNFGV" JCDGP0" <WINGKEJ" DGFGWVGV
FKGU"PKEJV."FC­"PKEJV"\WOKPFGUV"5WRTC/+PUVKVWVKQPGP"GTHQTFGTNKEJ"UKPF."FKG"FCU"+PFKXK/
FWWO"XQT"WPIGTGEJVHGTVKIVGP"<GKVCPURTÒEJGP"&TKVVGT"UEJÒV\GP0
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7 &KG"#TDGKV"CO"<GKVYQJNUVCPF"CNU"4KUKMQ

&KG"(GUVUVGNNWPI."FC­"RQNKVKUEJG")GUVCNVWPI" KO" CNNIGOGKPGP"WPF"FKG")GUVCNVWPI"XQP
<GKVGP" KP"FGT")GUGNNUEJCHV" KO"DGUQPFGTGP"4KUKMGP" KP" UKEJ"DGTIGP." KUV" VTKXKCN0"'U" N·­V
UKEJ" LGFQEJ."YKG"FGT"4KUKMQ/&KUMWTU"FGT" NGV\VGP"&GMCFG"FGWVNKEJ"OCEJV." KO"<WUCO/
OGPJCPI"OKV"FGT"<YGKVGP"/QFGTPG"XQP" GKPGT"MQORNGZGP"4KUKMQUVTWMVWT" URTGEJGP.
FKG" UKEJ" FGWVNKEJ" XQP" HTÒJGTGP" WPVGTUEJGKFGV." KPFGO" UKG" FCU" 4KUKMQ" RCTCFKIOCVKUEJ
YGTFGP"N·­V"*XIN0"$GEM"3;:8="-TQJP1-TÒEMGP"3;;5="'XGTU10QYQVP["3;:9+0

'KPG" \GPVTCNG"2TQDNGOCVKM"DGUVGJV"FCTKP."FC­"FGT"/QFGTPKUKGTWPIURTQ\G­" XQP"8QT/
CWUUGV\WPIGP"\GJTV."FKG"GT"UGNDUV"PKEJV"IGUEJCHHGP"JCV"WPF"ITQ­GPVGKNU"CWEJ"UGNDUV"PKEJV
JGT\WUVGNNGP" KP"FGT".CIG" KUV0"'T"MTGKGTV"PKEJV" KP"FGOUGNDGP"#WUOC­"PGWG")GYK­JGK/
VGP."YKG"GT"FKG"TGNCVKX"MNCTGP"WPF"CNVGTPCVKXNQUGP"9CJTJGKVGP"FGT"VTCFKVKQPCNGP")GUGNN/
UEJCHV"KP"(TCIG"UVGNNV0"#P"FGTGP"5VGNNG"UGV\V"GT"KO"8GTNCWH"UGKPGU"GKIGPGP"9GTFGICPIGU
GKPG"8KGN\CJN"XQP"#NVGTPCVKXGP."9CJTJGKVGP"WPF"1RVKQPGP."FKG"PWP"\WO"ITQ­GP"6GKN
WPXGTDWPFGP"PGDGPGKPCPFGT"UVGJGP0"&KG"8KGN\CJN"FGT"FGPMOÌINKEJGP"9GIG."FKG"HTÒ/
JGT"MCWO"CWUIGURTQEJGP"YGTFGP"FWTHVGP"WPF"UKEJ"GVYC"PWT"KP"7VQRKGP"$CJP"DTGEJGP
FWTHVGP"*XIN0"5CCIG"3;;4="'NKCU"3;:7+"YGTFGP"PWP"\W"RQNKVKMTGNGXCPVGP"1RVKQPGP"*XIN0
4KPFGTURCEJGT"3;;9D+0

'KP"9GKVGTGU"JCV"FGT"/QFGTPKUKGTWPIURTQ\G­"KP"JKUVQTKUEJ"GKPOCNKIGT"(QTO"DGYKTMV<
FKG")NGKEJUVGNNWPI"FGT"/GPUEJGP"WPF" KJTGT"$GFÒTHPKUUG"WPF" +PVGTGUUGP"F" \WOKPFGUV
FGO"#PURTWEJ"PCEJ"*XIN0"$GEM"3;;9+0"#NU"/CTMVVGKNPGJOGT"WPF"CNU"5VCCVUDÒTIGT"FCTH
UKEJ"LGFG1T"OKV"INGKEJGP"4GEJVGP"GKPDTKPIGP"F"GKP"CNVGU"2QUVWNCV"FGT"'TUVGP"/QFGTPG.
FGU"FGOQMTCVKUEJGP"#WHDTWEJU"UGKV"FGT"(TCP\ÌUKUEJGP"4GXQNWVKQP"WPF"XKGNGT"CPFGTGT
$GYGIWPIGP0"&KGUGU"OCEJV"UKEJ"PWP."CWH"FGO"9GPFGRWPMV"\WT"<YGKVGP"/QFGTPG."KP
FGT"RTCMVKUEJGP"2QNKVKM"CNU"M$ÒTIGTKPVGTGUUGK"GTUVOCNU"KP"PCOJCHVGP"7OHCPI"DGOGTM/
DCT." GVYC" KO" )GHQNIG" FGT" 8:GT" 5VWFGPVGP/" WPF" &GOQMTCVKGDGYGIWPI" WPF" CPFGTGT
PGWGTGT" UQ\KCNGT"$GYGIWPIGP" *XIN0"4WEJV" 3;;6+0"/KV" GKPKIGT"8GT\ÌIGTWPI." UGKV" GVYC
GKPGT"&GMCFG."YKTF"GKP"2CTVK\KRCVKQPUCPURTWEJ"PWP"CWEJ" KP"DG\WI"CWH"FKG"\GKVNKEJGP
*CPFNWPIUURKGNT·WOG"KO"#NNVCI"IGNVGPF"IGOCEJV"WPF"PKEJV"OGJT"QJPG"YGKVGTGU"JKP/
IGPQOOGP." GVYC" FC­" FKG" <GKVKPVGTGUUGP" ITQ­GT" 1TICPKUCVKQPGP" XÌNNKIG" &QOKPCP\
DGCPURTWEJGP"FÒTHGP"*XIN0"/ÒEMGPDGTIGT"3;;:+0

&KG"VTQV\"CNNGT"IGIGPVGKNKIGP"$GMWPFWPIGP"PQEJ"XÌNNKI"CWVQTKV·TG")TWPFQTKGPVKGTWPI
FGT"/GPUEJGP"KP"FGT"'TUVGP"/QFGTPG"JCVVG"KOOGTJKP"FGP"8QT\WI."FC­"FKG"/·EJVKIGP
WPF" GKPKIG" CNNGU" DGJGTTUEJGPFG"1TICPKUCVKQPGP." YGPP" CWEJ" J·WHKI" KP" WPFGOQMTCVK/
UEJGT"(QTO."GKPG"GKPFGWVKIG"5GNGMVKQP"CWU"FGP"LGYGKNU"IGIGDGPGP"RQNKVKUEJGP"#NVGTPC/
VKXGP"VTGHHGP"MQPPVGP"WPF"DGTGKV"YCTGP."FKGUG"KJTG"#WUYCJN"FGT"GKIGPGP")GHQNIUEJCHV
OKV"FGO"7PVGTVQP"GKPGT" NGV\VGP")GYK­JGKV"\W"XGTOKVVGNP0" +P"FGT"<YGKVGP"/QFGTPG
FCIGIGP"YGTFGP"FKG" +PFKXKFWGP"OKV"9CJNTGEJVGP"PKEJV"PWT" VJGQTGVKUEJ" CWUIGUVCVVGV=
FKGUG"PGJOGP"PWP"KJT"4GEJV."UGNDUV"\W"GPVUEJGKFGP."VCVU·EJNKEJ"YCJT."CW­GT"KO"-QP/
UWODGTGKEJ" KP"FGT"2QNKVKM." CO"#TDGKVURNCV\." KP"FGP"/GFKGP."DGK"FGT"-TGCVKQP"PGWGT
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.GDGPUUVKNG"WPF"DG\ÒINKEJ"FGT"7OICPIUHQTOGP0"&CU"UEJCHHV"GKPG"PGWG"#WUICPIUUKVWC/
VKQP"HÒT"FKGLGPKIGP."FKG"KJTG"'PVUEJGKFWPIGP"ÌHHGPVNKEJ"TGEJVHGTVKIGP"OÒUUGP0

&KG"\GKVNKEJG")GUVCNVWPI"XQP"#TDGKV"WPF"(TGK\GKV"KUV"UGNDUVTGFGPF"XQP"FKGUGP"#PHQTFG/
TWPIGP"PKEJV"CWUIGPQOOGP0"9KG"FCTIGUVGNNV." KUV" KO"8GTNCWH"FGT"XGTICPIGPGP"CPFGTV/
JCND",CJTJWPFGTVG"GKP"DWPVGT"5VTCW­"XQP"<KGNGP"FGT"#TDGKVU\GKVXGTMÒT\WPI"D\Y0"#T/
DGKVU\GKVRQNKVKM" GPVUVCPFGP.")GUVCNVWPIUKFGGP" KO"7OICPI"OKV"FGO")GIGPUVCPF"<GKV
KP"DG\WI"CWH"FKG"'TYGTDUCTDGKV"WPF"FKG"1TICPKUCVKQP"FGU"2TKXCVNGDGPU0"'U"JCDGP"UKEJ
FKG" CNU" NGIKVKO" IGNVGPFGP"<KGNG"WPF"(QTOGP"FGT")GUVCNVWPI"XGTXKGNHCEJV0"<WINGKEJ"F
WPF"FCTKP"DGUVGJV"YKG"IGUCIV"GKP"YKEJVKIGT"9GUGPU\WI"FGT"/QFGTPG"F"UKPF"FGT")GUGNN/
UEJCHV"CNNO·JNKEJ"FKG"KFGPVKV·VUUVKHVGPFGP."ÒDGTITGKHGPFGP".GKVDKNFGT"WPF"<KGNG"CDJCP/
FGP"IGMQOOGP."FGPGP"GPVURTGEJGPF"FKG"CWHIGHCNVGVG"-QORNGZKV·V"CF·SWCV"CWH"YGPKIG.
ÒDGT\GWIGPFG" 4KEJVWPIUGPVUEJGKFWPIGP" TGFW\KGTV" YGTFGP" MÌPPVG" *XIN0" CWEJ" $GTIGT
3;;6+0"/GJT"PQEJ<"&CU".GKVDKNF"DGUVGJV"IGTCFG"FCTKP."FKG"8KGNHCNV"FGT"PGDGPGKPCPFGT
GZKUVKGTGPFGP"'PVYÒTHG"\W\WNCUUGP"WPF"YQ"GU"IGJV."UKG"PQEJ"YGKVGT"\W"MWNVKXKGTGP0

&KG".GKVDKNFGT"FGT"'TUVGP"/QFGTPG"YKGUGP"TGNCVKX"GKPFGWVKIG"<KGNG"WPF"9GIG"CWH."YQ/
DGK"FKGUG"ITQ­GPVGKNU"PQEJ"CP"FGP")GYK­JGKVGP"FGT"8QTOQFGTPG"CPMPÒRHGP"MQPPVGP0
#O"$GKURKGN"FGU"7OICPIU"FGT"#TDGKVGTDGYGIWPI"OKV"FGT"+FGG"FGT"#TDGKVU\GKVXGTMÒT/
\WPI."FKG"UKEJ"ÒDGT")GPGTCVKQPGP"HQTVRHNCP\GP"MQPPVG"F"WPF"UKEJGT"PKEJV"PWT"CWU"QD/
LGMVKXGP")TÒPFGP"F."MCPP"OCP"FKGU"IWV"FGOQPUVTKGTGP"*XIN0"JKGT\W"GVYC"$GDGN"3;95+0
<YCT"ICD"GU" KOOGT"ÌHHGPVNKEJ"FKUMWVKGTVG"#NVGTPCVKXGP"F"GVYC"CWEJ"\WT"7"Z" :"?"62/
5VWPFGP/9QEJG" KP" FGP" HÒPH\KIGT" ,CJTGP." FKG" MGKPGUYGIU" CNVGTPCVKXNQU" KP" FGP" HTGKGP
5COUVCI"OÒPFGP"OW­VG" *XIN0"*GTTOCPP/5VQLCPQX"3;;;+"F."FQEJ"INGKEJ\GKVKI"DGUVCPF
GKP"WPCWUIGURTQEJGPGT"#PURTWEJ"FCTCWH."FC­"UKEJ"FKG")GUGNNUEJCHV"CNU")CP\G"\W"GKPGO
IGOGKPUCOGP" 9GI" FWTEJ\WTKPIGP" J·VVG0" &KG" -GJTUGKVG" FKGUGU" -QPUGPUFTWEMU" YCT
D\Y0"KUV."FC­"LGFG")TWRRG"DGUVTGDV"UGKP"OW­*VG+."FGT"CPFGTGP"KJTGP"XGTOGKPVNKEJ"TKEJ/
VKIGP"9GI" CWH\W\YKPIGP0"&CU" \WO"6GKN"OGUUKCPKUEJG"$GYW­VUGKP"ÒDGT"FGP" TGEJVGP
9GI"KP"6GKNGP"FGT"UQ\KCNKUVKUEJGP"D\Y0"MQOOWPKUVKUEJGP"#TDGKVGTDGYGIWPI"DCUKGTVG
YGUGPVNKEJ" CWH" FGO" /[VJQU" GKPGT" GPFIÒNVKIGP." DGUVGP" )GUCOVNÌUWPI" HÒT" CNNG" /GP/
UEJGP"KP"FGT"GKPGP")GUGNNUEJCHV0"*'KPG"·JPNKEJG"*CNVWPI"DGUVGJV"PQEJ"JGWVG"KP"IGYKU/
UGP"-TGKUGP."FKG"PKEJV"XQP"FGT"8QTUVGNNWPI"#DUEJKGF"PGJOGP"MÌPPGP."FKG"9GNVIGUGNN/
UEJCHV"JCDG"PWP" GPFNKEJ"FCU" NGV\VG"5VCFKWO" CNNGT" IGUGNNUEJCHVNKEJGT"'PVYKEMNWPI."FKG
XQNNGPFGVG"/CTMVIGUGNNUEJCHV."GTTGKEJV0+

+PUIGUCOV"UEJGKPV"CDGT"FKGUG")GYK­JGKV"FGU"TGEJVGP"9GIGU"\WOKPFGUV" KO"'KPHNW­DG/
TGKEJ" FGT" <YGKVGP" /QFGTPG" F" )GIGPDGYGIWPIGP" DGUV·VKIGP" PWT" FKG" 6GPFGP\" *XIN0
&WDKGN"3;;4+"F"QDUQNGV0"&COKV"JCDGP"GU"FKG")TQ­QTICPKUCVKQPGP."FKG"KFGQNQIKUEJ"WPF
QTICPKUCVKQPGNN"YGKVJKP"PQEJ" KP"FGP"2TKP\KRKGP"FGT"'TUVGP"/QFGTPG"DGHCPIGP" UKPF.
UGJT" XKGN" UEJYGTGT." KJTGP"(ÒJTWPIUCPURTWEJ"QFGT" CNNIGOGKPXGTDKPFNKEJG"9GTVG" WPF
<KGNG"PCEJ" CW­GP"YKG" CWEJ" KPPGTJCND" FGT"1TICPKUCVKQP" CWHTGEJV\WGTJCNVGP0"9Q" KP/
PGTJCND"FGT"1TICPKUCVKQPGP"D\Y0" +PUVKVWVKQPGP"-QPHNKMVG"WO" KPUVKVWVKQPGNNG"2QNKVKM
CWHDTGEJGP."MCPP"OCP"OKV"$GEM"*3;;2."50"64+"\WVTGHHGPF"XQP"GKPGT"M+PFKXKFWCNKUKGTWPI
FGT"+PUVKVWVKQPGPK"URTGEJGP0

&KG"-QGZKUVGP\" WPVGTUEJKGFNKEJGT" +PVGTGUUGP" WPF" #PURTÒEJG" UQNN" \WFGO" CWH" GPIGO
4CWO"TGCNKUKGTDCT"UGKP0"+O")GIGPUCV\"GVYC"\WO"COGTKMCPKUEJGP"9GI"FGT"/QFGTPKUKG/
TWPI."FGT"GU"GTOÌINKEJVG."FC­"WPVGTUEJKGFNKEJG".GDGPUHQTOGP"WPF"9GNVCPUEJCWWPIGP
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GKPG"T·WONKEJ/TGIKQPCNG"#WUFKHHGTGP\KGTWPI" HKPFGP"MQPPVGP" *YKG"GVYC"DGUQPFGTU"CP/
UEJCWNKEJ"FKG"/QTOQPGP+."MCPP"UKEJ"WPVGT"MGWTQR·KUEJGP"8GTJ·NVPKUUGPK"8KGNHCNV"PWT
FWTEJ" KPPGTG" UQ\KCNG" &KHHGTGP\KGTWPI" JGTUVGNNGP0" &CDGK" OÒUUGP" 7PVGTUEJKGFG" PKEJV
PQVYGPFKI"\WO"#WUUEJNW­"XQP")TWRRGP"CWU"FGT")GUGNNUEJCHV"WPF"\WT"5GIOGPVKGTWPI
HÒJTGP."KO")GIGPVGKN"VTCIGP"UKG"WPVGT"DGUVKOOVGP"8QTCWUUGV\WPIGP"\W"GKPGT"PCEJJCN/
VKIGP"IGUGNNUEJCHVNKEJGP"+PVGITCVKQP"DGK"*XIN0"0CUUGJK"3;;:+0

&CU"2QUVWNCV"FGT"8KGNHCNV"GKPGTUGKVU"WPF"FCU"FGT"9CJNHTGKJGKV"FGU"+PFKXKFWWOU"CPFGTGT/
UGKVU" JCDGP" VKGHITGKHGPFG" -QPUGSWGP\GP" HÒT" FKG" MÒPHVKIGP" $GFKPIWPIGP" FGU" 8QTCP/
UEJTGKVGPU"FGT"1TICPKUCVKQPGP" KO"CNNIGOGKPGP"WPF"FGT")GYGTMUEJCHVGP" KO"DGUQPFG/
TGP0"&KGUG"OÒUUGP"FCOKV"NGDGP."FC­"UKG"KO"8GTNCWH"XQP"+PFKXKFWCNKUKGTWPI"WPF"2NWTCNK/
UKGTWPI."QD" UKG"YQNNGP"QFGT"PKEJV."IGYKUUGTOC­GP" GPVKPJCNVNKEJV"YGTFGP0"&GPP"PWP
DG\KGJV" UKEJ"FKG"XGTCNNIGOGKPGTDCTG"7VQRKG"PKEJV"OGJT"YKG" KP"FGT"CNVGP"#TDGKVGTDG/
YGIWPI" CWH" GKPG" IGOGKPUCO" IGVGKNVG" KPJCNVNKEJG" 8QTUVGNNWPI" XQO" IWVGP" .GDGP" CNNGT
KJTGT"/KVINKGFGT"QFGT"FGT")GUGNNUEJCHV"CNU")CP\GT."FKG"GKPG"MQORNGZKV·VUTGFW\KGTGPFG
(WPMVKQP"GPVHCNVGP"MÌPPVG."FKG"OKV"CPFGTGP"9QTVGP"CWU"FGT"8KGN\CJN"OÌINKEJGT"9GIG
PCEJ"DGUVKOOVGP"-TKVGTKGP"CWUY·JNGP"JKNHV0"8KUKQPGP"MÌPPGP"UKEJ"FCJGT"KOOGT"ÌHVGT
PWT"PQEJ"CWH"FGP"RQNKVKUEJGP"5GNGMVKQPUXQTICPI"CNU"UQNEJGP"DG\KGJGP."FGT"PWP"HÒT"UKEJ
\WO".GKVDKNF"YKTF."F0"J0"CWH"FGUUGP".GIKVKOKV·V."CWH"UGKPGP"HTKGFNKEJGP"8GTNCWH"WPF"CWH
UGKP"IWVGU")GNKPIGP"\WT"<WHTKGFGPJGKV"OÌINKEJUV"XKGNGT0"&COKV"KUV"\WINGKEJ"IGUCIV."FC­
PKGOCPF"OGJT"DGCPURTWEJGP"FCTH."XGTCNNIGOGKPGTPF"\W"YKUUGP."YQJKP"FKG"4GKUG"IG/
JGP"UQNN0"&KG" KP"FGT")GUGNNUEJCHV." KP"2QNKVKM"WPF"9KTVUEJCHV"FQOKPKGTGPFGP" NKDGTCNGP
9GNVUKEJVGP" UGV\GP" 4CJOGPDGFKPIWPIGP." FWTEJ" FKG" FCU" #WUURTGEJGP" KPJCNVNKEJGT
8QTUVGNNWPIGP"DGTGKVU"FGO"+FGQNQIKGXGTFCEJV"CWUIGUGV\V"KUV0"#NU"RQNKVKUEJG")NQDCNUVTC/
VGIKG" IGPÒIV" FKG" *GTUVGNNWPI" DNQ­GT" 4CJOGPDGFKPIWPIGP" WPF" (QTOGP" FGU" 8QTCP/
UEJTGKVGPU"KP"FKG"<WMWPHV."KPPGTJCND"FGTGT"UKEJ"9CJNHTGKJGKV"WPF"0WV\GPRTKP\KR"GPV/
HCNVGP"MÌPPGP0"(CMVKUEJ"JCDGP"UKEJ"FCOKV"FKG"5RKGNT·WOG"CWH"\YGK"MQPUGPUH·JKIG"2C/
TCOGVGT"TGFW\KGTV."P·ONKEJ"FKG"KPFKXKFWGNNG"9CJNHTGKJGKV"WPF"FGP"YKTVUEJCHVNKEJGP"0WV/
\GP"*XIN0"DGKURKGNUYGKUG"FCU"UQIGPCPPVG"$NCKT/5EJTÌFGT"2CRKGT"3;;;+0

&GP"7PUKEJGTJGKVGP."FKG"FGT"9GI"KP"FKG"<WMWPHV"DGKPJCNVGV."MCPP"DGMCPPVNKEJ"FWTEJ
WPVGTUEJKGFNKEJG")NQDCNUVTCVGIKGP"DGIGIPGV"YGTFGP0"'KPG"OÌINKEJG"NCWVGV."FWTEJ"GKPG
YGKVGTG" 4CFKMCNKUKGTWPI" FGU" /QFGTPKUKGTWPIURTQ\GUUGU." XGTUVCPFGP" CNU" XQTCPUEJTGK/
VGPFG" &WTEJOCTMVWPI" FGT" )GUGNNUEJCHV." FCU" 7PXQTJGTUGJDCTG" KP" GKP" JCPFJCDDCTGU
4KUKMQ"\W"XGTYCPFGNP0"&KGUG"5KEJVYGKUG" KUV" KP\YKUEJGP"YGKV"ÒDGT"2CTVGKITGP\GP"\WT
DGJGTTUEJGPFGP"&QMVTKP"IGYQTFGP0"&GP"*GTCWUHQTFGTWPIGP"FGT"<WMWPHV." KJTGP"4K/
UKMGP"WPF"7PIGYK­JGKVGP"MÌPPG"PKEJV"FCFWTEJ"DGIGIPGV"YGTFGP."FC­"OCP"UKEJ"IGIGP
FGP" &TWEM" FGT" )NQDCNKUKGTWPI" CDUEJQVVG." UQPFGTP" PWT." KPFGO" OCP" HNGZKDGN" FCTCWH
TGCIKGTG0"&CU"JGK­V."UKEJ"FGP"*XGTOGKPVNKEJGP+"'THQTFGTPKUUGP"FGU"/CTMVGU"CP\WRCUUGP.
UVCVV" UKEJ" KJPGP"GPVIGIGP\WUVGOOGP"FWTEJ"GKPG"5VTCVGIKG"FGT"QHHGPUKXGP"'PVUVTWMVW/
TKGTWPI"IGUGNNUEJCHVNKEJGT"4CJOGPDGFKPIWPIGP"RQNKVKUEJGP"WPF"YKTVUEJCHVNKEJGP"*CP/
FGNPU0".QVJCT"5R·VJ"JCV"FKGU"RNCUVKUEJ"OKV"FGT"2CTCDGN"XQP"FGP"<QQVKGTGP."FKG"YKT"DKU/
NCPI"KP"FGT"$WPFGUTGRWDNKM"IGYGUGP"UKPF."WOUEJTKGDGP0"0WP"IGNVG"GU."FKG"<·WPG"GKP/
\WTGK­GP" WPF"FGP" 5EJWV\"FGT"<QQ/#VOQURJ·TG" \W" XGTNCUUGP0"&KG"/GPUEJGP" UQNNVGP
YKGFGT" KPUVCPFIGUGV\V" YGTFGP." KP" FGT" HTGKGP" 9KNFDCJP" GKPGT" INQDCNKUKGTVGP" 9GNV" \W
ÒDGTNGDGP" *XIN0"CWEJ"/E-KPUG[" 3;;7+0"&COKV" HKPFGV" GKPG" HWPFCOGPVCNG"#DMGJT"XQP
FGO"DKUJGT" IGNVGPFGP" IGUGNNUEJCHVNKEJGP")NQDCNMQPUGPU" UVCVV."FGT" FKG" 5KEJGTJGKVUVJG/
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OCVKM"YGKVCWU"FKHHGTGP\KGTVGT"HQTOWNKGTV"WPF"RQNKVKUEJ"QTICPKUKGTV"JCVVG0"+O"CNVGP"5Q/
\KCNUVCCV"$WPFGUTGRWDNKM"*XIN0")GKVPGT12WNVG"3;96+" NCI"FGT"#M\GPV"CWH"FGT"HQTVUEJTGK/
VGPFGP" 5VCDKNKUKGTWPI" XQP" 5VTWMVWTGP" F" +PUVKVWVKQPGP." 8GTHCJTGP." CDGT" CWEJ" $GUKV\/
UV·PFGP." #PURTÒEJGP." )CTCPVKGP." 4GEJVGP" GVE0" F." YCU" #PRCUUWPIURTQ\GUUG" UGNDUVTG/
FGPF"PKEJV"CWUUEJNKG­V"*XIN0"9GKUUGT"3;82+0

+O"-QPVGZV"FGT"OCTMVNKDGTCNGP"/QFGTPKUKGTWPIUUVTCVGIKG"YKTF"FGT"(QTVGPVYKEMNWPI
FGT" #TDGKVU\GKVU[UVGOG" HÒT" FKG" $GY·NVKIWPI" FGT" <WMWPHVUTKUKMGP" GKPG" 5EJNÒUUGNTQNNG
\WIGYKGUGP" *XIN0"XCP"&GGNGP" 3;;2+0")GTCFG"FKG"8GTHGUVKIWPI"XQP"<GKVCPURTÒEJGP" UGK
GKP" 4KUKMQ" HÒT" FGP" (QTVDGUVCPF" FGU" IGYQJPVGP" 9QJNUVCPFUPKXGCWU." KPFGO" UKG" FGP
9KTVUEJCHVUUVCPFQTV"WPCVVTCMVKX"OCEJG" *XIN0"&GT"#TDGKVIGDGT" 3;;;+0"&GO"YKTF" GKPG
XGTOGKPVNKEJ"VTCFKVKQPCNKUVKUEJG"2QUKVKQP"IGIGPÒDGTIGUVGNNV."FKG"UKEJ"DGUQPFGTU"FCFWTEJ
\W" GTMGPPGP" I·DG." FC­" UKG" FCU" 8QTCPUEJTGKVGP" PCEJ" FGP" 2TKP\KRKGP" OCTMVHÌTOKIGT
4GIWNKGTWPI"UMGRVKUEJ"DGVTCEJVG"QFGT"XÌNNKI"CDNGJPG0"&KGUG"MTKVKUEJG"*CNVWPI"IGIGP/
ÒDGT"GKPGT"DGUVKOOVGP"(QTO"FGU"/QFGTPKUKGTWPIURTQ\GUUGU"YKTF"OKV"FGT"$NQEMCFG"XQP
8GT·PFGTWPIGP"ÒDGTJCWRV" KP"GKPU"IGUGV\V."QJPG"\W"GTMGPPGP."FC­"FGT"5VGWGTWPI"FGT
4GUUQWTEGP"FWTEJ"FGP"/CTMV")TGP\GP" IGUGV\V" UGKP"MÌPPGP0"&CU" IKNV" IGTCFG" HÒT"FCU
<WUVCPFGMQOOGP" GKPGT" IGUGNNUEJCHVNKEJGP" <GKVQTFPWPI." FKG" UGJT" WPVGTUEJKGFNKEJGP
+PVGTGUUGP"UQYKG"UQ\KQMWNVWTGNNGP"5VCPFCTFU"IGTGEJV"YGTFGP"UQYKG"FKG"5EJWV\DGFÒTH/
PKUUG"UEJY·EJGTGT")TWRRGP"OKV"TGHNGMVKGTGP"OW­"*XIN0"4KPFGTURCEJGT"3;:7."3;;2D+0

&CIGIGP" KUV" XQP" XGTUEJKGFGPGP" 5GKVGP" KOOGT" YKGFGT" CPIGOCJPV" YQTFGP." FC­" FKG
+FGQNQIKUKGTWPI"FGU"/QFGTPKUKGTWPIUDGITKHHGU"WPF"FKG"$GUEJT·PMWPI"CWH"TGKP"HQTOCNG
.GKVDKNFGT"CNU"1TKGPVKGTWPIUTKEJVNKPKGP"HÒT"FGP"9GI"KP"FKG"<WMWPHV"PKEJV"JKPTGKEJGPF
UGKP"MÌPPGP0"0KEJV"PWT"FKG"9KUUGPUEJCHV"*'V\KQPK"3;;8+."CWEJ"TGNGXCPVG"8GTD·PFG"WPF
FKG"-KTEJGP."GVYC" KO"M)GOGKPUCOG*P+"9QTV"\WT"YKTVUEJCHVNKEJGP"WPF" UQ\KCNGP".CIG
KP"&GWVUEJNCPFK" *XIN0"-KTEJGPCOV"FGT"'-&15GMTGVCTKCV"FGT"&GWVUEJGP"$KUEJQHUMQP/
HGTGP\"3;;9+."JCDGP"UKPPIGO·­"FCTCWH"IGFT·PIV."XGTUV·TMV"YKGFGT"KPJCNVNKEJG"/C­UV·/
DG."9GTVWPIGP"XQO" IWVGP".GDGP"WPF"XQP")GTGEJVKIMGKV" \W\WNCUUGP."FKG"OGJT" UGKP
OÒ­VGP"CNU"FKG"5WOOG"FGT"'KP\GNKPVGTGUUGP"FGT"/GPUEJGP"QFGT"FCU"'TIGDPKU"FGU"HTGK/
GP"5RKGNU"FGT"*/CTMV/+-T·HVG0

(ÒT"1TICPKUCVKQPGP"YKG"FKG")GYGTMUEJCHVGP"GTIKDV" UKEJ"CWU"FKGUGT"IGUGNNUEJCHVNKEJGP
)TQ­YGVVGTNCIG" FGT" 5RCICV." GKPGTUGKVU"PKGOCPFGP" DGXQTOWPFGP" \W" FÒTHGP" WPF" 1H/
HGPJGKV"WPF"8KGNHCNV"CNU"RQUVOQFGTPGU."DGUUGT<"\YGKVOQFGTPGU"2TKP\KR"RHNGIGP"\W"YQN/
NGP."CPFGTGTUGKVU"CDGT"UGJT"MQPMTGVG"KPJCNVNKEJG"(QTFGTWPIGP"KJTGT"/KVINKGFGT"GKPNÌUGP
\W"OÒUUGP0"(QTFGTWPIGP"YKG"FKG"8GTGKPDCTMGKV"XQP"(COKNKG"WPF"$GTWH"WPF"IGOGKP/
UCOG"<GKV" HÒT"FKG"(COKNKG"CO"9QEJGPGPFG" UKPF"PWT" TGCNKUKGTDCT."YGPP"\WINGKEJ" GKP
4CJOGP"CDIGUVGEMV" KUV." KPPGTJCND"FGUUGP"FKG"XKGNGP"UKEJ"QHV"YKFGTURTGEJGPFGP"\GKVNK/
EJGP"'KP\GNKPVGTGUUGP"WPF" URG\KGNNGP"9ÒPUEJG"FGT"/KVINKGFGT."FKG" UKEJ"WPCWHJÌTNKEJ
JGTCWUDKNFGP."PQEJ"GKP\WDTKPIGP"UKPF0"<WINGKEJ"UQNN"GKPG"OÌINKEJUV"IGTKPIG"<CJN"XQP
/GPUEJGP" KP" KJTGT"RGTUÌPNKEJGP"'PVUEJGKFWPIUHTGKJGKV" GKPIGGPIV"YGTFGP0"&CU" HÒJTV
UGNDUVTGFGPF"\W"UCEJNKEJGP"YKG"CWEJ"\W" KPVGT/"WPF" KPVTCRGTUQPGNNGP"-QPHNKMVMQPHKIW/
TCVKQPGP0" 5Q" DGUVGJV" DGK" XKGNGP" /KVINKGFGTP" YKG" KP" FGT" )GUGNNUEJCHV" CNNIGOGKP" FCU
$GUVTGDGP."INGKEJ\GKVKI"FGP"GKIGPGP"1RVKQPUURKGNTCWO"OÌINKEJUV"CWU\WYGKVGP."UQHGTP
FKG"GKIGPG"#NNVCIUQTICPKUCVKQP"FCXQP"RQUKVKX"DGTÒJTV"YKTF"*GVYC"¤HHPWPIU\GKVGP+."WPF
FCDGK"HÒT"UKEJ"UGNDUV"OÌINKEJUV"XGTN·­NKEJG"WPF"UQ\KCNXGTVT·INKEJG"\GKVNKEJG"4CJOGPDG/
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FKPIWPIGP" IGTCFG" KP" FGT" 'TYGTDUCTDGKV" \W" DGCPURTWEJGP" *XIN0" $GEMOCPP1-GORH
3;;8="CWEJ",ÒTIGPU14GKPGEMG"3;;:+0"&KG"#WHNÌUWPI"\GKVNKEJGT"#TGCNG"HÒJTV"\YCPIUN·W/
HKI" KP"FKG"#NVGTPCVKXG"CNNIGIGPY·TVKIGT"<GKVO·TMVG"JKPGKP." KO"'TYGTDUCTDGKVUDGTGKEJ
GDGPUQ"YKG"KP"FGT"(TGK\GKV"*XIN0"4KPFGTURCEJGT"3;;2D+0"&CU"CNNGTFKPIU"DGFGWVGV"HÒT"FKG
5EJYCEJGP"CO"<GKVOCTMV"7PUKEJGTJGKV"WPF"UEJNGEJVGTG"%JCPEGP."UKEJ"KO"-CORH"WO
FKG"8GTOGJTWPI"KJTGU"<GKVYQJNUVCPFGU"FWTEJUGV\GP"\W"MÌPPGP0"/GJT"PQEJ<"&KG"8GT/
NKGTGT" NCWHGP")GHCJT."FC­" KJTG"&KURQUKVKQPUOÌINKEJMGKVGP"WPVGT"FCU"\WT"TGKPGP"4GIG/
PGTCVKQP"PÌVKIG"0KXGCW" CDUKPMGP"WPF"FCOKV" KP"FGP" *\GKVNKEJGP+"<WUVCPF"FGT" HTÒJGP
'TUVGP"/QFGTPG"*XIN0"QDGP+"CDINGKVGP0

7PVGT"FGP"IGPCPPVGP"4CJOGPDGFKPIWPIGP"GTJ·NV"GKPG"FWTEJCWU"PKEJV"PGWG"'TMGPPV/
PKU"YCEJUGPFG"$GFGWVWPI."P·ONKEJ"FKG."FC­"LGFG"RQNKVKUEJG"'PVUEJGKFWPI"0GDGPHQNIGP
JCV."FKG"YGKVJKP"KO"WPMNCTGP"DNGKDGP0"$GEM"*3;:8+"WPF"CPFGTG"JCDGP"DGMCPPVNKEJ"WP/
VGT"CPFGTGO"CWU"FKGUGT"'KPUKEJV"JGTCWU"FKG"6JGQTKG"FGT" TGHNGZKXGP"/QFGTPG" GPVYKM/
MGNV0"&KG"7PIGYK­JGKV"XQP"0GDGPHQNIGP"IKNV"PCVÒTNKEJ"CWEJ"HÒT"FKG"#TDGKVU\GKVOQFGN/
NG."FKG" UKEJ" KO".CWHG"FGT")GUEJKEJVG"JGTCWUIGDKNFGV"JCDGP0"0KGOCPF"MQPPVG" XQTCD
YKUUGP."KP"YGNEJGT"9GKUG"UKEJ"GVYC"FCU"(COKNKGPNGDGP."FKG")GUWPFJGKV."CDGT"CWEJ"FKG
'KPMQOOGPUGPVYKEMNWPI"FGT"#TDGKVGTUEJCHV"XGT·PFGTP"YÒTFGP0"&CDGK"IGJÌTV"GU"URG/
\KGNN"\WT"6TCFKVKQP"FGT"'PVUVGJWPI"PGWGT"#TDGKVU\GKVTGIGNWPIGP."FKG"LC"UGNVGP"MCORHNQU
XQPUVCVVGP"IKPIGP."FC­"UEJ·FNKEJG"0GDGPHQNIGP"QFGT"YCU"OCP"FCHÒT"J·NV"XQP"FGT"7P/
VGTPGJOGTUGKVG"WPF" HTÒJGT" CWEJ" XQP" FGP"-KTEJGP" *M)GHCJT" FGT"8GTYCJTNQUWPI" FGT
#TDGKVGTUEJCHV"FWTEJ" \WXKGN"7PV·VKIMGKVK" GVE0+" UGKV"ÒDGT" GKPGO" ,CJTJWPFGTV" KP" LGFGT
6CTKHTWPFG" DGUEJYQTGP" YWTFGP." PKEJV" UGNVGP" FGT" 0KGFGTICPI" FGT" IGUCOVGP" 8QNMU/
YKTVUEJCHV"XQTJGTIGUCIV"YWTFG0" +P"FKGUGO"2WPMV"WPVGTUEJGKFGV"UKEJ"FCU"(GNF"FGT"#T/
DGKVU\GKVRQNKVKM" XQP" CPFGTGP"(GNFGTP"FGT"/QFGTPKUKGTWPI." GVYC" FGT" +PFWUVTKGRQNKVKM
WPF"FGP"FCTCWU"GTYCEJUGPFGP"(QNIGP"HÒT"FKG"7OYGNV."CNU"FKG")GIGPRQUKVKQP"\WT"#T/
DGKVU\GKVXGTMÒT\WPI" KP"(QTO"FGU"&KCNQIU"\YKUEJGP"FGP"6CTKHRCTVGKGP"XQP"#PDGIKPP
KP"FGP"URG\KHKUEJGP"KPFWUVTKGNNGP"$G\KGJWPIGP"FGU"LGYGKNKIGP".CPFGU"KPUVKVWVKQPCNKUKGTV
YCT0"#NNGTFKPIU" KUV"GU"GKPG"CPFGTG"(TCIG."QD" KOOGT"FKG"MTKEJVKIGPK"0GDGPHQNIGP"VJG/
OCVKUKGTV"YWTFGP0"5Q"JCV"FGT"ÒDGTITGKHGPFG"-QPUGPU"FGU" +PFWUVTKCNKUOWU."FGU"9CEJ/
UVWOU"WPF"FGU"(QTVUEJTKVVU"DGKFGP"5GKVGP"FGP"$NKEM"HÒT"FKG"FCOKV"GKPJGTIGJGPFG"7O/
YGNV\GTUVÌTWPI"XGTURGTTV0

&KG"FKGUDG\ÒINKEJG"7PUEJWNF."FKG"OCP"FGT"'TUVGP"/QFGTPG"WPVGT"7OUV·PFGP"PQEJ
\WDKNNKIGP"MQPPVG." KUV"PWP" LGFQEJ"FCJKP0"7PVGT"FGP"$GFKPIWPIGP"FGT"<YGKVGP"/Q/
FGTPG"JCV"FKG"TGHNGZKXG"$GVTCEJVWPI."FKG"MTKVKUEJG"6JGOCVKUKGTWPI"FGT"CNVGP"/QFGTPG
WPVGT"FGO"#URGMV"KJTGT"*WPIGRNCPVGP+"0GDGPHQNIGP"FGP"*QTK\QPV"IGÌHHPGV."WO"PGIC/
VKXG"#WUYKTMWPIGP"FGU" +PFWUVTKCNKUOWU"CNU"UQNEJG"MQPUVTWKGTGP"WPF"UKG"FCOKV"GTMGP/
PGP"\W"MÌPPGP0"+UV"GTUV"GKPOCN"FKG"M0GDGPHQNIGK"CNU"6JGOC"GVCDNKGTV."OÒUUGP"F"CWEJ
XQP"FGP"2TQVCIQPKUVGP"FGU"<GKVYQJNUVCPFGU"F"'PVUEJGKFWPIGP"WPVGT"$GTÒEMUKEJVKIWPI
GKPGT"UGJT"XKGN"ITÌ­GTGP"#P\CJN"XQP"2CTCOGVGTP"IGVTQHHGP"YGTFGP0"(GJNGPVUEJGKFWP/
IGP"HÒJTGP"FCPP"CWVQOCVKUEJ"\W"8GTCPVYQTVNKEJMGKVGP" HÒT"FKGLGPKIGP."FGPGP"OCP"GU
CPNCUVGP" \W" MÌPPGP" INCWDV." DGUVKOOVG" (QNIGP" PKEJV" IGUGJGP" QFGT" DCICVGNNKUKGTV" \W
JCDGP0"'KP"$GKURKGN"Y·TGP"GVYC"FKG"CNU"0GDGPHQNIGP"FGT"<GKVKPUVKVWVKQPGP"HTGKGU"9Q/
EJGPGPFG" WPF" 7TNCWD" JGTXQTIGTWHGPGP" XKGNH·NVKIGP" (QTOGP" FGT" 7OYGNVDGNCUVWPI
FWTEJ"-WT\TGKUGP"*XIN0"4KPFGTURCEJGT"3;;2C+0
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&KG"QDGP"FCTIGUVGNNVG"#WHH·EJGTWPI"XQP"<KGNGP"WPF"/QFGNNGP"FGT"#TDGKVU\GKVRQNKVKM
OÒ­VG."YGPP"OCP"FKGUGP"'TMGPPVPKUUGP"HQNIV."GTI·P\V"YGTFGP"FWTEJ"GKP"6CDNGCW"OÌI/
NKEJGT"(QNIGYKTMWPIGP0"+O"#PUEJNW­"CP"KP\YKUEJGP"GVCDNKGTVG"8GTHCJTGP"FGT"6GEJPKM/
HQNIGPCDUEJ·V\WPI"*XIN0"\0"$0"9KGPJÌHGT1-CUVGPJQN\"3;;;+"NKG­GP"UKEJ"OÌINKEJGTYGKUG
<KGNG"WPF"9KTMWPIGP"XQP"<GKVXGT·PFGTWPIGP"OKV"$NKEM"CWH"7OYGNVGHHGMVG"UQYKG"CWH
UQ\KCNG"-QUVGP"WPF"CPFGTGU"OGJT"RTQURGMVKX"KO"&KUMWTU"XQP"(CEJNGWVGP"WPF"$GVTQH/
HGPGP" GTÌTVGTP0"&CU" IKNV" HÒT"#WUYKTMWPIGP" XQP"<GKVXGT·PFGTWPIGP" CWH" FGP" MPKEJV/
\GKVNKEJGPK"$GTGKEJ."\0"$0"FKG"\WU·V\NKEJG"$GNCUVWPI"FGT"7OYGNV"KPHQNIG"GTJÌJVGP"(TGK/
\GKVXGTMGJTU"DGK"GKPGT"8KGT/6CIG/9QEJG."GDGPUQ"YKG"HÒT"(QNIGP"KO"\GKVNKEJGP"$GTGKEJ.
\0"$0"FKG"+PFWMVKQP"\WU·V\NKEJGP"<GKVCWHYCPFGU" HÒT"FKG"$GUEJ·HVKIVGP"FWTEJ"GKPG"(NG/
ZKDKNKUKGTWPI"FGT"#TDGKVU\GKVGP0"<W"FGPMGP"Y·TG"MÒPHVKI"WPVGT"CPFGTGO"CP"GKPG"#TV
M<GKVXGTVT·INKEJMGKVURTÒHWPIK" *XIN"4KPFGTURCEJGT" 3;;9D+"XQP"PGWGP"#TDGKVU\GKVTGIG/
NWPIGP0"&KGUG"J·VVG"CW­GT"FGT"8GTOGKFWPI"PGICVKXGT"'HHGMVG"INGKEJ\GKVKI"FKG"RQUKVKXG
(QTVGPVYKEMNWPI" XQP" 'NGOGPVGP" FGU" <GKVYQJNUVCPFGU" \WO" <KGN0" 7O" (QTVUEJTKVVG
HGUVUVGNNGP" \W" MÌPPGP." OÒ­VG" M<GKVYQJNUVCPFK" LGFQEJ" QRGTCVKQPCNKUKGTDCT" IGOCEJV
YGTFGP0"&KGUG"SWCPVKHK\KGTGPFG"#WUCTDGKVWPI"FGU"-QP\GRVU"UVGJV"CNNGTFKPIU"PQEJ"CWU0

&KG"'PV\CWDGTWPI"FGT"9GNV."XQP"FGT"QDGP"KO"<WUCOOGPJCPI"OKV"FGO"/QFGTPKUKG/
TWPIURTQ\G­"FKG"4GFG"YCT."DGVTKHHV"CWEJ"FKG"<GKV*GP+0"7PF"UKG"JCV"PKEJV"PWT"IGIGPÒDGT
FGP"ÒDGTNKGHGTVGP"/[VJGP"FGT"8QTOQFGTPG" UVCVVIGHWPFGP." UKG"JCV" N·PIUV"FKG"XQP"FGT
'TUVGP"/QFGTPG"JGTXQTIGDTCEJVGP" 5VTWMVWTGP" GTTGKEJV0"#WU" FKGUGP")TÒPFGP" F"YGT
FCTH"YGO"OKV"YGNEJGO"4GEJV"XQTUEJTGKDGP."YCPP"GT"UGKPGP".CFGP"QHHGP"JCNVGP"D\Y0
GKPMCWHGP" FCTH!" F" YKGFGTWO" UKPF" IGTGIGNVG" .CFGPUEJNW­\GKVGP." UGNDUV" KP" )GYGTM/
UEJCHVUMTGKUGP." XGTUV·TMV" KP" FKG" -TKVKM" IGTCVGP0" 7PF" PKEJV" \WNGV\V" UEJGKPV" UQICT" FCU
/WUVGT"FGT"#TDGKVU\GKVXGTMÒT\WPI"UGNDUV"CNU"4GHNGZ"CWH"FKG"'THCJTWPIGP"FGT"XQTCPIG/
ICPIGPGP"&GMCFGP"CP")TGP\GP"FGT"KPPGTIGYGTMUEJCHVNKEJGP"#M\GRVCP\"\W"IGNCPIGP.
YKG"GVYC"FKG"MQPVTQXGTUGP"&KUMWUUKQPGP"WO"FGP"9GI"LGPUGKVU"FGT"57/5VWPFGP/9QEJG
\GKIGP"*XIN0"+)/"3;;:+0"&KG"DGVTKGDNKEJGP"'THCJTWPIGP"FGT" NGV\VGP",CJTG"\GKIGP."FC­
GU"UEJYKGTKIGT"IGYQTFGP"KUV."FKG"PGICVKXGP"(QNIGP"XQP"#TDGKVU\GKVXGTMÒT\WPIGP"*XIN0
*GTTOCPP"GV"CN0" 3;;:+."YKG"WPVGT"CPFGTGO"GKPG"\WPGJOGPFG" +PVGPUKXKGTWPI"FGT"#T/
DGKV."CD\WYGJTGP0"&QEJ"FCOKV"PKEJV"IGPWI."FKG"+VGTCVKQP"FGT"-TKVKM"OCEJV"UGNDUV"XQT
FGP"PQEJ"\CTVGP"\GKVNKEJGP")GY·EJUGP"FGT"<YGKVGP"/QFGTPG"PKEJV"JCNV0"0CEJ"OGJT
CNU" GKPGO" ,CJT\GJPV" RTCMVKUEJGT" 'THCJTWPIGP" OKV" HNGZKDNGP" #TDGKVU\GKVOQFGNNGP
UEJGKPV"YKG"GTY·JPV"FKG"'WRJQTKG."FKG"UKEJ"\W"$GIKPP"FGT"PGWP\KIGT",CJTG"WPVGT")G/
YGTMUEJCHVGTP"CWUDTGKVGVG."DGK"CNNGP"$GVGKNKIVGP"KP"'TPÒEJVGTWPI"WPF"5MGRUKU"\W"OÒP/
FGP0"&KG" M$GITCFKIWPIK"FGT"#TDGKVU\GKVU[UVGOG"DGK"89/9QNHUDWTI"D\Y0"FGTGP"#M/
\GRVCP\" DGK" FGP" #TDGKVPGJOGTXGTVTGVWPIGP" FGWVGV" KP" FKGUG" 4KEJVWPI0" &KG" GTJQHHVG
'TJÌJWPI" GKPGU"YKG" KOOGT"XGTUVCPFGPGP"<GKVYQJNUVCPFGU"FWTEJ" KPFKXKFWGNNG"9CJN/
HTGKJGKV"JCV"UKEJ"\WOKPFGUV"WPVGT"FGP"DKUJGTKIGP"PQEJ"PKEJV"DGUV·VKIV0

#WU"FGT"UMK\\KGTVGP"4KUKMQUVTWMVWT"WPF"FGO"0KEJV/9KUUGP"WO"FGP"TGEJVGP"9GI"HQNIV
WPVGT" CPFGTGO." FC­" MÒPHVKI" PWT" FKG" $GVGKNKIWPI" OÌINKEJUV" XKGNGT" $GVTQHHGPGT" 'PV/
UEJGKFWPIGP"ÒDGT"FGP"YGKVGTGP")CPI"FGT"8GT·PFGTWPI"XQP"<GKVUVTWMVWTGP"KPPGTJCND
WPF"CW­GTJCND"FGT"$GVTKGDG"TGEJVHGTVKIGP"MCPP0"+O"-GTP"IGJV"GU"\GKVRQNKVKUEJ"GTUVGPU
FCTWO."YKG"WPF"KP"YGNEJGO"7OHCPI"FKG")GUGNNUEJCHV"FKG"YGKVGT"TCUCPV"\WPGJOGPFGP
2TQFWMVKXKV·VU\WY·EJUG" KP" <GKVYQJNUVCPF" XGTYCPFGNP" YKNN" WPF" XGTYCPFGNP" MCPP0
'KPG"MQORNK\KGTVG"&KUMWUUKQP" KUV"\YGKVGPU"FCTÒDGT"\W"GTYCTVGP."QD"WPF" KP"YGNEJGO
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7OHCPI"<GKVYQJNUVCPF"PQVHCNNU"WO"FGP"2TGKU"GKPGT"CDIGHNCEJVGP"-WTXG"FGT"'TJÌJWPI
FGU")ÒVGTYQJNUVCPFGU"TGCNKUKGTV"YGTFGP"UQNNVG."QD"\0"$0"FCU"HTGKG"9QEJGPGPFG"CNU"MIG/
OGKPUCOG"<GKVK" CWEJ"FCPP" GTJCNVGP"YGTFGP" UQNNVG."YGPP"FCOKV"9CEJUVWOUEJCPEGP
HÒT"FKG"9KTVUEJCHV" *CNNGTFKPIU" KO"5KPPG" VTCFKVKQPGNNGT"$KNCP\KGTWPI#+"PKEJV"XQNN"CWUIG/
UEJÌRHV"YÒTFGP0"&TKVVGPU"YKTF"MQPVKPWKGTNKEJ"FCTÒDGT"\W" URTGEJGP" UGKP."YGNEJG"FGT
DGUVGJGPFGP"<GKVKPUVKVWVKQPGP"WPF" KPFKXKFWGNNGP"8GTYGPFWPIUOWUVGT"FGT"<GKV" KP"GK/
PGT"'RQEJG"CNU"(QTOGP"FGU"<GKVYQJNUVCPFU"LGYGKNU"IGNVGP"MÌPPGP"WPF"FCJGT"CWUDCW/
H·JKI"UKPF0"&CU"DGFGWVGV"WOIGMGJTV."TGEJV\GKVKI"\W"GTMGPPGP."YQ"\GKVNKEJG"+PUVKVWVKQ/
PCNKUKGTWPIGP"OKV"$NKEM"CWH"FCU"\GKVNKEJG"9QJNDGHKPFGP"FGT"+PFKXKFWGP"MGKPGP"RTCMVK/
UEJGP" )GDTCWEJUYGTV" OGJT" JCDGP0" �JPNKEJ" FGO" )ÒVGTYQJNUVCPF." FGT" UQYQJN" CNU
UQNEJGT"YKG"CWEJ"KP"DGUVKOOVGP"#WUHQTOWPIGP"*\0"$0"ÌMQNQIKUEJG"(QNIGP+"KP"FGP"XQ/
TCPIGICPIGP" &GMCFGP" KOOGT" YKGFGT" MTKVKUKGTV" YQTFGP" KUV" *XIN0" 'KEJNGT15EJGTJQTP
3;9:+." YKTF" \WPGJOGPF" FGT" <GKVXGTDTCWEJ" \WO" ÌHHGPVNKEJGP" 6JGOC" IGOCEJV" WPF
FCDGK"PGWG"/WUVGT" CNVGTPCVKXGT"<GKVXGTYGPFWPI" IGPGTKGTV"YGTFGP0"/CPEJG" VTCFKVKQ/
PGNNG"(QTO"FGT"<GKVXGTYGPFWPI"F" VTCFKVKQPGNN"DG\QIGP" CWH"FKG"8QTOQFGTPG" GDGPUQ
YKG"FKG"'TUVG"/QFGTPG"F"MÌPPVGP" UKEJ"DGK"FKGUGT"&WTEJUKEJV"CNNGTFKPIU"CNU"FWTEJCWU
DTCWEJDCT"HÒT"FGP"9GI"KP"GKPG"<WMWPHV"GTYGKUGP."FGTGP".GKVDKNF"UKEJ"CWH"FGP"$GITKHH
GKPGT" M¤MQNQIKG" FGT" <GKVK" *XIN0" 4KPFGTURCEJGT" 3;:7." 50"4;7HH0=" *GNF1)GK­NGT" 3;;5+
DTKPIGP"NKG­G"F"YQDGK"¤MQNQIKG"JKGT"WOHCUUGPFGT"\W"XGTUVGJGP"KUV"CNU"GVYC"FGT"$GITKHH
FGT"PCVÒTNKEJGP"7OYGNV0"+P"FKGUGP"-QPVGZV"Y·TG"FGT"<GKVYQJNUVCPF"FGT"<YGKVGP"/Q/
FGTPG"UKPPXQNNGTYGKUG"GKP\WQTFPGP0

&CU"PCEJ"YKG" XQT"WPIGNÌUVG"2TQDNGO" DGUVGJV"O0"'0" FCTKP."FC­" FKG" RQNKVKUEJGP" WPF
YKTVUEJCHVNKEJGP"4CJOGPDGFKPIWPIGP"FGT\GKV"PKEJV"UGJT"IÒPUVKI"UKPF."WO"GKPGP"QHHG/
PGP"D\Y0"ÌHHGPVNKEJGP"&KUMWTU"ÒDGT"FKG"<WMWPHV"IGUGNNUEJCHVNKEJGT"<GKVUVTWMVWTGP"\W
HÒJTGP0"&KG"UVTWMVWTGNNG"ªDGTNGIGPJGKV"FGT"#TDGKVIGDGTUGKVG"KPHQNIG"FGT".CIG"CO"#T/
DGKVUOCTMV" DNQEMKGTV" GKPGP" HCKTGP" +PVGTGUUGPCWUINGKEJ" WPF" DKTIV" WPVGT" CPFGTGO" FKG
)GHCJTGP" NCPIHTKUVKIGT" (GJNCNNQMCVKQPGP" IGUGNNUEJCHVNKEJGT" 4GUUQWTEGP" UQYKG" DNQ­GT
/KVPCJOGGHHGMVG0"&KG"PQVYGPFKIG"PGWG"$CNCPEG"\YKUEJGP")ÒVGTYQJNUVCPF"WPF"<GKV/
YQJNUVCPF" F" KO" 5KPPG" GKPGU" \YGKV/OQFGTPGP." FCOKV" \WINGKEJ" PCEJJCNVKIGP" 9QJN/
UVCPFUXGTUV·PFPKUUGU"F"MCPP"UKEJ"FCPP"PKEJV"HTGK"JGTCWUDKNFGP0"&CJGT"M·OG"GU"FCTCWH
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