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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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TCN"OCEJVG"FKG"4WPFG"*0QGNNG/0GWOCPP15VTÒORGN"3;:6+0"+PHQNIGFGUUGP"DG\KGJGP"UKEJ
FKG"OGKUVGP"(QTUEJWPIUCTDGKVGP"\W"FKGUGO"6JGOC"CWH"FKG"(TCIG."YKG"FKG"7PVGTPGJ/
OGT"CWH"FKG"PGWGP"#PURTÒEJG"FGT"#TDGKVPGJOGTKPPGP"WPF"#TDGKVPGJOGT"\W"TGCIKG/
TGP"JCDGP."WO"FKG"2TQFWMVKXKV·V"FGT"#TDGKVUMTCHV"\W"TGVVGP"D\Y0"\W"UVGKIGTP" *-NCIGU
3;:9."(ÒTUVGPDGTI"3;:9."5VTÒORGN"3;:9."X0"4QUGPUVKGN"3;:9."$KJN"3;:9."1RRQN\GT"3;;6.
(ÒTUVGPDGTI"3;;5+0

+EJ"WPVGTUWEJG"KP"FGT"XQTNKGIGPFGP"5VWFKG"GTUVGPU."QD"UKEJ"FKG"'KPUVGNNWPI"\WT"#TDGKV
VCVU·EJNKEJ"IGYCPFGNV"JCV"WPF"YGPP"LC."KP"YGNEJG"4KEJVWPI0"<YGKVGPU"YKTF"FKG"(TCIG
CPCN[UKGTV."QD"GU"GKPGP"U[UVGOCVKUEJGP"<WUCOOGPJCPI"\YKUEJGP"DGUVKOOVGP"'KPUVGN/
NWPIGP"\WT"#TDGKV"WPF"GKPGT"$GHÒTYQTVWPI"FGU"7OYGNVUEJWV\GU"IKDV0"0GDGP"FGT"-N·/
TWPI"FGT"(TCIG."QD"UKEJ"#TDGKVU/"WPF"7OYGNVGKPUVGNNWPIGP" KO"<WIG"FGU"CNNIGOGKPGP
9GTVYCPFGNU"XGT·PFGTP." KPVGTGUUKGTV"OKEJ"FTKVVGPU."QD"FKG"#TV"FGU"'KPDG\WIU" KP"FKG
#TDGKVUYGNV"#WUYKTMWPIGP" CWH"FKG"*CNVWPI"IGIGPÒDGT"FGT"#TDGKV"WPF"FGT"7OYGNV
JCV0

&KG" $GCPVYQTVWPI" FKGUGT" (TCIGP" GTHQTFGTV" HQNIGPFGU"8QTIGJGP<" +P" GKPGO" VJGQTGVK/
UEJGP"6GKN"UVGNNG"KEJ"\WP·EJUV"OKV"4QPCNF"+PINGJCTV"WPF"*GNOWV"-NCIGU"MWT\"FKG"DGK/
FGP" KO" FGWVUEJGP" 5RTCEJTCWO"YQJN" RTQOKPGPVGUVGP"#PU·V\G" FGT"9GTVYCPFGNUHQT/
UEJWPI"FCT0"+P"GKPGO"P·EJUVGP"5EJTKVV"YGTFGP"FKG"$GITKHHG"FGT"#TDGKVUGKPUVGNNWPI"WPF
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FGU"7OYGNVDGYWVUGKPU"MQP\GRVWCNKUKGTV"WPF"QRGTCVKQPCNKUKGTV0"#PUEJNKGGPF" UQNNGP
FCPP"*[RQVJGUGP"UQYQJN"ÒDGT"FKG"\GKVNKEJG"'PVYKEMNWPI"FGT"#TDGKVU/"WPF"7OYGNV/
GKPUVGNNWPIGP"IGDKNFGV"YGTFGP0"<WFGO" HQTOWNKGTG" KEJ"*[RQVJGUGP"ÒDGT"FGP"<WUCO/
OGPJCPI"\YKUEJGP"FGT"#TV"FGU"'KPDG\WIU"KP"FKG"#TDGKVUYGNV"WPF"FGT"GKIGPGP"*CNVWPI
IGIGPÒDGT"FGT"#TDGKV"WPF"FGT"7OYGNV0

+O"GORKTKUEJGP"6GKN"IGJV"GU"\WP·EJUV"FCTWO."FKG"\GKVNKEJG"'PVYKEMNWPI"FGT"'KPUVGN/
NWPIGP"\W"#TDGKV"WPF"7OYGNV"PCEJ\WXGTHQNIGP0" +P"GKPGO"\YGKVGP"5EJTKVV"UQNN"FCPP
CPCN[UKGTV"YGTFGP."QD"GU"GKPGP"<WUCOOGPJCPI"\YKUEJGP"DGUVKOOVGP"6[RGP"FGT"#T/
DGKVUGKPUVGNNWPI"WPF"FGT"*CNVWPI"IGIGPÒDGT"FGO"7OYGNVUEJWV\"IKDV0" +P"GKPGO"FTKV/
VGP"5EJTKVV"YKTF"FCPP"FKG"(TCIG"DGJCPFGNV."KPYKGHGTP"FKG"5VGNNWPI"GKPGT"2GTUQP"KP"FGT
#TDGKVUYGNV"FKG"*CNVWPI"\W"7OYGNV"WPF"#TDGKV"DGGKPHNWV0

<WT"$GCPVYQTVWPI"FGT"CWHIGYQTHGPGP"(TCIGUVGNNWPIGP"DKGVGV" UKEJ"FGT" KPVGTPCVKQPCNG
8GTINGKEJ"CNU"/GVJQFG"CP0"0GDGP"&GWVUEJNCPF"YGTFGP"FKG"75#.",CRCP"WPF"5EJYGFGP
KP"FKG"#PCN[UG"GKPDG\QIGP0"*KGTDGK"JCPFGNV"GU"UKEJ"WO"XKGT".·PFGT."FKG"UKEJ"JKPUKEJV/
NKEJ" KJTGU" ÌMQPQOKUEJGP" WPF" VGEJPKUEJGP" 'PVYKEMNWPIUUVCPFU" UVCTM" ·JPGNP0" 5QOKV
MÌPPGP"CWEJ"FKG"VGEJPKUEJG"#TDGKVUWOYGNV"UQYKG"FKG"-CWHMTCHV"CWU"FGO"#TDGKVUGKP/
MQOOGP"CNU"TGNCVKX"·JPNKEJ"CPIGUGJGP"YGTFGP0"#NNGTFKPIU."WPF"FKGU"KUV"HÒT"FKG"XQTNKG/
IGPFGP"(TCIGUVGNNWPIGP"YKEJVKI."WPVGTUEJGKFGP"UKEJ"FKG".·PFGT"JKPUKEJVNKEJ"FGT"KPUVK/
VWVKQPGNNGP"4GIWNKGTWPI"FGT"#TDGKVUDG\KGJWPIGP"WPF"FCOKV"YGUGPVNKEJ"KP"FGT"#TV"FGU
#TDGKVUWOHGNFU."YGNEJGU"GKPG"2GTUQP"XQTHKPFGV0"&KGU"DGFGWVGV."FC"FKG"(QTO"FGU"'KP/
DG\WIU" KP"FKG"#TDGKVUYGNV"PKEJV"PWT" KPPGTJCND"GKPGU".CPFGU." UQPFGTP"CWEJ"\YKUEJGP
FGP".·PFGTP"XCTKKGTV0"#NU"&CVGPDCUKU"MCPP"KEJ"CWH"FKG"&CVGP"CWU"FGT"9GNVYGTVGUVWFKG
\WTÒEMITGKHGP."FKG"KP"FGP",CJTGP"3;:31:6."3;;21;5"WPF"3;;71;:"GTJQDGP"YWTFG"WPF
FKG"UQOKV"HÒT"FKG"OGKUVGP"'KPUVGNNWPIGP"GKPG"$GQDCEJVWPI"FGT"'PVYKEMNWPI"ÒDGT"FKG
<GKV"UQYKG"TGNCVKX"CMVWGNNG"$GUVCPFUCWHPCJOGP"GTNCWDV0
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4 6JGQTGVKUEJGT"4CJOGP

403 6JGQTKGP"FGU"9GTVYCPFGNU

+P"GKPGO"CNNIGOGKPGO"5KPP"YGTFGP"9GTVG"CNU"GKP"/CUVCD"XGTUVCPFGP."FGT"FCU"*CP/
FGNP"GKPGU"+PFKXKFWWOU"NGPMV0"'KP"GPIGTGU"8GTUV·PFPKU"KPVGTRTGVKGTV"9GTVG"MCNU"IGUGNN/
UEJCHVNKEJG"9GTVQTKGPVKGTWPIGP."F0"J0"CNU"FCWGTJCHVG"1TKGPVKGTWPIGP"GKPGT"2GTUQP" KO
*KPDNKEM"CWH"FCU"UQ\KCN"'TYÒPUEJVGK"*2CRRK"3;;:<"944+0"9GTVG"UKPF"FGUJCND"XQP"4GNG/
XCP\."YGKN"KJPGP."GDGPUQ"YKG"FGO"XGTYCPFVGP"-QP\GRV"FGT"'KPUVGNNWPIGP.3"GKPG"JCPF/
NWPIUUVGWGTPFG"(WPMVKQP"\WIGURTQEJGP"YKTF0"&KGU"DGFGWVGV."FC"OKV"GKPGO"9CPFGN
FGT"9GTVG"WPF"'KPUVGNNWPIGP"CWEJ"GKPG"�PFGTWPI"FGU"8GTJCNVGPU"FGT"+PFKXKFWGP"GKP/
JGT"IGJV0

+O"FGWVUEJURTCEJKIGP"4CWO"MQPMWTTKGTGP"JCWRVU·EJNKEJ"\YGK"#PU·V\G" KP"FGT"9GTV/
YCPFGNHQTUEJWPI"OKVGKPCPFGT0"&KG" 2TQVCIQPKUVGP" JKGTDGK" UKPF" FGT" DGTGKVU" IGPCPPVG
#OGTKMCPGT" 4QPCNF" +PINGJCTV" *3;93." 3;:;." 3;;:+" WPF" FGT" 5RG[TGT" 5Q\KCNHQTUEJGT
*GNOWV"-NCIGU" *3;:6+0"&KG"XQP" KJPGP"GPVYQTHGPGP"6JGQTKGP" UKPF"/QFGTPKUKGTWPIU/
VJGQTKGP0" 5KG" IGJGP" FCXQP" CWU." FC" DGUVKOOVG" UQ\KQUVTWMVWTGNNG"8GT·PFGTWPIGP" \W
9CPFNWPIURTQ\GUUGP"FGT"9GTVQTKGPVKGTWPIGP"KP"FGP"WPVGTUEJKGFNKEJUVGP".GDGPUDGTGK/
EJGP"YKG"5GZWCNKV·V."4GNKIKQP."#TDGKV"QFGT"7OYGNV"HÒJTGP0"#WH"FGT"$CUKU"FKGUGT"DGK/
FGP"#PU·V\G"KUV"UQOKV"FCXQP"CWU\WIGJGP."FC"UKEJ"UQYQJN"FKG"'KPUVGNNWPI"\WT"#TDGKV
CNU"CWEJ"FKG"\WT"7OYGNV"MOQFGTPKUKGTVK0"&KGU"DGFGWVGV."FC"UQYQJN"8GT·PFGTWPIGP
DG\ÒINKEJ"FGT"#TDGKVUGKPUVGNNWPI"CNU"CWEJ"FGU"7OYGNVUEJWV\GU"CNU"GKPG"(WPMVKQP"FGU
CNNIGOGKPGP"9GTVYCPFGNU"KPVGTRTGVKGTV"YGTFGP"MÌPPGP0

#NNGTFKPIU"DGUVGJGP"CWEJ"GKPKIG"7PVGTUEJKGFG"\YKUEJGP"FGP"-QP\GRVKQPGP"XQP"-NC/
IGU"WPF"+PINGJCTV0"&KGUG"DGUVGJGP"KP"FGT"*CWRVUCEJG"FCTKP."FC"-NCIGU"OGJT"9GTVV[/
RGP" DKNFGV" CNU" +PINGJCTV" WPF" FC" DGK" KJO" FKG"/KUEJWPI" \YKUEJGP" PGWGP" WPF" CNVGP
9GTVGP"UV·TMGT"KO"/KVVGNRWPMV"UVGJV0"+PINGJCTV"IGJV"KP"UGKPGT"6JGQTKG"FCXQP"CWU."FC
OCVGTKGNNG"9GTVQTKGPVKGTWPIGP" KO"8GTNCWHG"FGT"<GKV"FWTEJ"RQUVOCVGTKGNNG"'KPUVGNNWP/
IGP"GTUGV\V"YGTFGP"*9GTVUWDUVKVWVKQP+0"$GK"-NCIGU"JKPIGIGP"GZKUVKGTGP"\YGK"IGVTGPPVG
9GTVFKOGPUKQPGP." FKG" UKEJ" WPCDJ·PIKI" XQPGKPCPFGT" GPVYKEMGNP" MÌPPGP" WPF" UQOKV
PGWG"9GTVU[PVJGUGP"GTOÌINKEJGP0"-QPMTGV"MQPUVCVKGTV"-NCIGU"GKPG"CDPGJOGPFG"6GP/
FGP\"FGT"2HNKEJV/"WPF"#M\GRVCP\YGTVG"WPF"GKPG"VGPFGP\KGNNG"<WPCJOG"XQP"5GNDUVGPV/
HCNVWPIU/"WPF"'PICIGOGPVYGTVGP."FKG"DGK" KJO" CWEJ" CNU" M+FGCNKUOWUK"WPF" M*GFQPKU/
OWUK"DG\GKEJPGV"YGTFGP0"$GK"-NCIGU"FTÒEMV"UKEJ"UQOKV"FKG"/QFGTPKUKGTWPI"FGT"9GTVG
KP" GKPGO" 6TGPF" FGT"/KUEJWPIUXGTJ·NVPKUUG" \YKUEJGP" CNVGP" MMQPXGPVKQPGNNGPK" WPF
PGWGP"MKFGCNKUVKUEJGPK"WPF"MJGFQPKUVKUEJGPK"9GTVGP"CWU0

"""""""""""""""""""""""""""""""""""""""""""""""
3 &KG" #DITGP\WPI" \YKUEJGP"9GTVGP" WPF" 'KPUVGNNWPIGP" JCV" UKEJ" HÒT" FKG" (QTUEJWPI" DKUNCPI" CNU
UEJYKGTKI"GTYKGUGP0"+PUIGUCOV"CDGT"IGNVGP"9GTVG"CNU"MHGUVG."KO"KPFKXKFWGNNGP"ªDGT\GWIWPIUU[UVGO
XGTCPMGTVG"&KURQUKVKQPGPK"*-CCUG"3;:7<"3362+."FKG"GKPG"JÌJGTG"�PFGTWPIUTGUKUVGP\"WPF"4GKEJYGK/
VG"CNU"'KPUVGNNWPIGP"DGUKV\GP0
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#DD0"3< <WUCOOGPJCPI"\YKUEJGP"#TDGKVU/"WPF"7OYGNVGKPUVGNNWPIGP"WPF
CNNIGOGKPGO"9GTVYCPFGN"D\Y0"FGO"'KPDG\WI"KP"FKG"#TDGKVUYGNV

7OYGNVGKPUVGNNWPIGP

UQ\KQUVTWMVWTGNNGT
9CPFGN

2QUVOCVGTKCNKUOWU1
5GNDUVGPVHCNVWPI
WPF"'PICIGOGPV

#TDGKVUGKPUVGNNWPIGP

'KPDG\WI"KP"FKG
#TDGKVUYGNV

\W"WPVGTUWEJGPFG"<WUCOOGPJ·PIG
XQP"+PINGJCTV."-NCIGU"GV"CN0"RQUVWNKGTVGT"<WUCOOGPJCPI

+EJ" WPVGTUWEJG." KPYKGHGTP" GU" FWTEJ" GKPGP" CNNIGOGKPGP"9GTVYCPFGN" \W"�PFGTWPIGP
FGT"#TDGKVU/"WPF"7OYGNVGKPUVGNNWPIGP"IGMQOOGP"KUV0"&CTÒDGT"JKPCWU"YKNN"KEJ"CPCN[/
UKGTGP."QD"FKG"#TV"FGU"'KPDG\WIU" KP"FKG"#TDGKVUYGNV" GKPGP"'KPHNW" CWH"#TDGKVU/"WPF
7OYGNVGKPUVGNNWPIGP"CWUÒDV0"7PVGT"M'KPDG\WI"KP"FKG"#TDGKVUYGNVK"HCUUG"KEJ"FKG"(TCIG.
QD"FKG"DGHTCIVG"2GTUQP" *CMVKXGU"QFGT"RCUUKXGU+"/KVINKGF" GKPGT")GYGTMUEJCHV" KUV"QFGT
PKEJV0"&CDGK"KUV"GU"KP"OGKPGP"#WIGP"XQP"4GNGXCP\."QD"FKG")GYGTMUEJCHVGP"KP"GKPGO
.CPF" KPUIGUCOV" GKPG" GJGT" UVCTMG"QFGT" GJGT" UEJYCEJG"4QNNG" KO"RQNKVKUEJGP." UQ\KCNGP
WPF"YKTVUEJCHVNKEJGP".GDGP" GKPPGJOGP0" ,G" UV·TMGT" FKG")GYGTMUEJCHVGP." FGUVQ" GJGT
UKPF" UKG" KP"FGT".CIG." KO"<WIG"GKPGT" UGMWPF·TGP"5Q\KCNKUCVKQP"FKG"9GTVJCNVWPIGP"FGT
/GPUEJGP"KPUDGUQPFGTG"\W"KJTGT"#TDGKVUV·VKIMGKV."CDGT"CWEJ"\WT"7OYGNV"\W"DGGKPHNWU/
UGP"*0·JGTGU"UKGJG"#DUEJPKVV"405+0

404 #TDGKVU/"WPF"WOYGNVDG\QIGPG"9GTVQTKGPVKGTWPIGP

+EJ"YGPFG"OKEJ" \WP·EJUV" FGT"-QP\GRVWCNKUKGTWPI" FGU"$GITKHHU" FGU"7OYGNVDGYWV/
UGKPU"\W0"'PFG"FGT"92GT",CJTG"GPVYKEMGNVG"UKEJ"GKPG"DTGKVGTG".KVGTCVWT"\WT"GORKTKUEJGP
'THQTUEJWPI"FGT"XGTUEJKGFGPUVGP"(QTOGP"FGU"7OYGNVDGYWVUGKPU."FKG"\WO"6GKN"DG/
TGKVU" KPVGTPCVKQPCN" XGTINGKEJGPF" CPIGNGIV"YCT" *GVYC" (KGVMCW" GV"CN0" 3;9;+0"#NNGTFKPIU
DNKGD"FCDGK"FKG"'TCTDGKVWPI" GKPGT"DTGKV" CM\GRVKGTVGP"-QP\GRVWCNKUKGTWPI"FGU"$GITKHHU
CWU"*-CCUG"3;:8<"4;2+0"#WEJ"JGWVG"PQEJ"HCNNGP"KP"FGT"CNNVCIUURTCEJNKEJGP"8GTYGPFWPI
WPVGT"FKGUGP"$GITKHH"UQNEJ"WPVGTUEJKGFNKEJG"8GTJCNVGPUYGKUGP"YKG"\0"$0"FKG"6TGPPWPI
FGU"*CWUOÒNNU."FKG"7PVGTUVÒV\WPI"XQP"$ÒTIGTKPKVKCVKXGP"QFGT"FKG"'KPUEJ·V\WPI"FGT
9KEJVKIMGKV"FGT"7OYGNVRTQDNGOCVKM"*.KVVKI"3;;7<"77+0"'KPG"/ÌINKEJMGKV."FKG"8KGN\CJN
CP"WOYGNVTGNGXCPVGP"'KPUVGNNWPIGP"\W"U[UVGOCVKUKGTGP."UVGNNV"FCU"/QFGNN"M7OYGNVDG/
YWVUGKP" CNU"MQIPKVKXGU"-QPUVTWMVK" XQP"7TDCP" *3;:8+" FCT0"&CTKP" WPVGTVGKNV" GT" FGP
$GITKHH"FGU"7OYGNVDGYWVUGKPU" KP"FKG"FTGK"-QORQPGPVGP"C+"WOYGNVTGNGXCPVG"9GTV/
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QTKGPVKGTWPIGP." D+" WOYGNVDG\QIGPG" 'KPUVGNNWPIGP" WPF" E+" WOYGNVQTKGPVKGTVG"*CPF/
NWPIUDGTGKVUEJCHVGP0"&KG"WOYGNVTGNGXCPVGP"9GTVQTKGPVKGTWPIGP"UKPF"CDUVTCMVGT"CNU"FKG
'KPUVGNNWPIUJCNVWPIGP"WPF"*CPFNWPIUDGTGKVUEJCHVGP0"5KG"UKPF"PKEJV"CWH"FKG"'NGOGPVG
GKPGU" DGUVKOOVGP" )GIGPUVCPFU" DG\QIGP" WPF" UQOKV" JCPFNWPIUHGTPGT" *7TDCP" 3;:8<
587+0

6CD0"3< (CMVQTNCFWPIGP"WPF"GTMN·TVG"8CTKCP\"FGT"7OYGNVUEJWV\XCTKCDNGP

&KOGPUKQPGP
CNNIGOGKPG"9KEJVKIMGKV
FGU"7OYGNVUEJWV\GU

RGTUÌPNKEJG"1RHGTDGTGKV/
UEJCHV"HÒT"FKG"7OYGNV

-CKUGT//G[GT/
1NMKP

$WPFGU/
TGRWDNKM
&GWVUEJ/
NCPF"*9+

85:185; 0:6:10:58 0238102;6

863 028 0;;9 0746
'"GTMN·TVG"8CTKCP\ 69.67 55.65

$WPFGU/
TGRWDNKM
&GWVUEJ/
NCPF"*1+

85:185; 0:5210:82 0375102;6

863 032; 0;;4 077;
'"GTMN·TVG"8CTKCP\ 6:.24 55.86

75# 85:185; 0:9910:99 034310343
863 0359 0;;3 0795

'"GTMN·TVG"8CTKCP\ 73.;8 55.8;
,CRCP 85:185; 0::210::2 034310343

863 0359 0;;3 0793
'"GTMN·TVG"8CTKCP\ 74.49 55.8;

5EJYG/
FGP

85:185; 0:7610:74 0324102:8

863 032; 0;;6 077:
'"GTMN·TVG"8CTKCP\ 6;.39 55.75

85:< M+EJ"YÒTFG"GKPGT"'TJÌJWPI"FGT"5VGWGTP"UVCTM"\WUVKOOGP1\WUVKOOGP1CDNGJPGP1UVCTM"CDNGJPGP.
YGPP"FCU"\WU·V\NKEJG")GNF"\WT"8GTOGKFWPI"XQP"7OYGNVUEJ·FGP"XGTYGPFGV"YÒTFGP0K

85;< M+EJ"YÒTFG"&KPIG"MCWHGP."FKG"WO" 42'" VGWTGT" UKPF" CNU"ÒDNKEJ."YGPP"FKGU"FGO"7OYGNVUEJWV\
FKGPGP"YÒTFG0"*UVCTM"\WUVKOOGP1\WUVKOOGP1CDNGJPGP1UVCTM"CDNGJPGP+K

863< M9GNEJG" FGT" DGKFGP" HQNIGPFGP"#WUUCIGP"MQOOV" KJTGO" 5VCPFRWPMV"P·JGT!" 30"&GO"7OYGNV/
UEJWV\" UQNNVG" FGT" 8QTTCPI" IGIGDGP" YGTFGP." CWEJ" YGPP" FKGU" GKPG" 8GTNCPIUCOWPI" FGU"9KTV/
UEJCHVUYCEJUVWOU"WPF"FGP"8GTNWUV"XQP"#TDGKVURN·V\GP"XGTWTUCEJV0"40"&CU"9KTVUEJCHVUYCEJUVWO
WPF"FKG"5EJCHHWPI"XQP"#TDGKVURN·V\GP" UQNNVGP"JÌEJUVG"2TKQTKV·V"IGPKGGP."CWEJ"YGPP"FKG"7O/
YGNV"DKU"\W"GKPGO"IGYKUUGP"/CG"FCTWPVGT"NGKFGV0K

3WGNNG< 9GNVYGTVGUVWFKG"*3;;7+

&KG"9GNVYGTVGUVWFKG"3;;7"GPVJ·NV"\WOKPFGUV"FTGK"8CTKCDNGP."FKG"GKPFGWVKI"FGP"5VKOW/
NWU"7OYGNV"GPVJCNVGP"WPF"UQOKV"FKTGMV"\WT"#PCN[UG"FGU"7OYGNVDGYWVUGKPU"JGTCP/
IG\QIGP"YGTFGP"MÌPPGP0"8CTKCDNG"5:"HTCIV"PCEJ"FGT"$GTGKVUEJCHV."JÌJGTG"5VGWGTP"HÒT
FGP"7OYGNVUEJWV\" \W" \CJNGP."8CTKCDNG" 5;"PCEJ" FGT"$GTGKVUEJCHV."JÌJGTG"2TGKUG" HÒT
FGP"7OYGNVUEJWV\"KP"-CWH"\W"PGJOGP"WPF"8CTKCDNG"63"HTCIV"FCPCEJ."QD"OCP"GJGT"FGT
7OYGNV"QFGT"FGT"9KTVUEJCHV"FGP"8QTTCPI"IGDGP"YÒTFG0"#WHITWPF"KJTGT"-QP\GRVWCNK/
UKGTWPI"NCUUGP"UKEJ"FKG"8CTKCDNGP"85:"WPF"85;"\W"GKPGT"&KOGPUKQP"\WUCOOGP\KGJGP



/"8"/

WPF"FGT"-QORQPGPVG" MWOYGNVTGNGXCPVG"*CPFNWPIUDGTGKVUEJCHVGPK" FGU"/QFGNNU" XQP
7TDCP" \WQTFPGP0" &KG" 8CTKCDNG" 863" DKNFGV" GKPG" \YGKVG" &KOGPUKQP" WPF" FGEMV" FKG
-QORQPGPVG"MWOYGNVDG\QIGPG"'KPUVGNNWPIGPK"FGU"7TDCPUEJGP"7OYGNVDGYWVUGKPU/
/QFGNNU"CD0

&KG"XQP"OKT"XQTIGPQOOGPG"7PVGTVGKNWPI"FGT"FTGK"7OYGNVDGYWVUGKPUXCTKCDNGP" KP
\YGK"&KOGPUKQPGP"DGTWJV"CWH"FGT"$GVTCEJVWPI"FGU"+PJCNVU"FGT"8CTKCDNGP0"5KG"N·V"UKEJ
LGFQEJ"CWEJ"GORKTKUEJ"FWTEJ"GKPG"(CMVQTGPCPCN[UG"UVÒV\GP0"'U"\GKIV"UKEJ."FC"KP"CNNGP
7PVGTUWEJWPIUN·PFGTP"FKG"8CTKCDNGP"85:"WPF"85;"CWH"GKPGP"WPF"863"CWH"GKPGP"YGK/
VGTGP"(CMVQT"JQEJ"NCFGP0

&KG"&KOGPUKQP."FKG"UKEJ"CWU"FGP"DGKFGP"8CTKCDNGP"85:"WPF"85;"DKNFGP"N·V."DG\GKEJ/
PG" KEJ" KO" HQNIGPFGP" CNU" FKG"&KOGPUKQP" FGT" RGTUÌPNKEJGP"1RHGTDGTGKVUEJCHV" HÒT" FGP
7OYGNVUEJWV\0"&KG"CPFGTG"7OYGNVUEJWV\FKOGPUKQP"YKTF"CNU"WOYGNVRQNKVKUEJGU"2TQ/
DNGODGYWVUGKP" *·JPNKEJ" 5VTÒORGN" 3;;2<" 7+" DG\GKEJPGV0"&CU"'TIGDPKU" FGT" XQP"OKT
XQTIGPQOOGPGP"&KOGPUKQPUCPCN[UG"JCV"\WT"-QPUGSWGP\."FC"MGKPG"+PFKMCVQTGP"\WT
'TOKVVNWPI" FGT" FTKVVGP" -QORQPGPVG" FGU" -QP\GRVU" FGU" M7OYGNVDGYWVUGKPUK" XQP
7TDCP"F"FKG"WOYGNVTGNGXCPVGP"9GTVQTKGPVKGTWPIGP"F"\WT"8GTHÒIWPI"UVGJGP0"&KGU" KUV
KO"-QPVGZV"FKGUGT"#TDGKV"MGKP"CNN\W"IGYKEJVKIGT"8GTNWUV0"*KGT"IGJV"GU"WPVGT"CPFGTGO
WO"FKG"(TCIG."YKG"UGJT"UKEJ"FKG"$GTGKVUEJCHV."7OYGNVUEJWV\"HCMVKUEJ"\W"WPVGTUVÒV\GP.
IGYCPFGNV"JCV0"$G\ÒINKEJ"FGT"8QTJGTUCIGMTCHV"FGT" VCVU·EJNKEJGP"7OYGNVJCPFNWPIGP
GKPGT"2GTUQP"NKGIGP"FKG"9GTVQTKGPVKGTWPIGP"LGFQEJ"YGKV"JKPVGT"FGP"'KPUVGNNWPIGP"WPF
GTUV"TGEJV"JKPVGT"FGP"*CPFNWPIUCDUKEJVGP"\WTÒEM04

6CD0"4< -QP\GRVWCNKUKGTWPI"WPF"1RGTCVKQPCNKUKGTWPI"FGU"7OYGNVDGYWVUGKPU

/QFGNN"7TDCP $G\GKEJPWPI"FGT"&KOGPUKQP +PFKMCVQTGP"KP"9GNVYGTVUVWFKG"3;;7

WOYGNVTGNGXCPVG"9GTVQTK/
GPVKGTWPIGP F F

WOYGNVDG\QIGPG
'KPUVGNNWPIGP

CNNIGOGKPG"9KEJVKIMGKV"FGU
7OYGNVUEJWV\GU

863<"8QTTCPI"FGT"7OYGNV"XQT"FGT
9KTVUEJCHV

WOYGNVQTKGPVKGTVG
*CPFNWPIUDGTGKVUEJCHVGP

RGTUÌPNKEJG"1RHGTDGTGKVUEJCHV
HÒT"FGP"7OYGNVUEJWV\

85:."85;<"$GTGKVUEJCHV."JÌJGTG"2TGKUG
WPF"5VGWGTP"HÒT"7OYGNV"\W"\CJNGP

3WGNNGP< 7TDCP"*3;:8+."9GNVYGTVGUVWFKG"*3;;7+

+EJ"IGJG"PWP"ÒDGT"\WT"-QP\GRVWCNKUKGTWPI"FGU"\YGKVGP"5EJNÒUUGNDGITKHHU."FGO"FGT"#T/
DGKVUGKPUVGNNWPI0"*KGT" ITGKHG" KEJ" CWH" FCU" M5VTWMVWTOQFGNN" XQP"#TDGKVUGKPUVGNNWPIGPK
XQP"2CYNQYUM[" *3;:8<" 87+"\WTÒEM0"<WP·EJUV"WPVGTUEJGKFGV" GT" CWH"FGT" VJGQTGVKUEJGP
'DGPG"\YKUEJGP"FGO"M9GTVCURGMV"FGT"#TDGKVK"*++"WPF"FGP"M'KPUVGNNWPIGP"IGIGPÒDGT
FGT"#TDGKVUV·VKIMGKVK"*+++0"&CDGK"YKTF"WPVGT"FGO"9GTVCURGMV"FGT"#TDGKV"FKG"KPVGTPCNK/
UKGTVG"(QTO"FGT"IGUGNNUEJCHVNKEJGP"9GTVUEJ·V\WPI"FGT"#TDGKV"XGTUVCPFGP"*2CYNQYUM[
"""""""""""""""""""""""""""""""""""""""""""""""
4 6TQV\"FGT"ITÌGTGP"0·JG"FKGUGT"DGKFGP"-QORQPGPVGP"FGU"7OYGNVDGYWVUGKPU"OW"FCTCWH"JKP/
IGYKGUGP"YGTFGP."FC"GU"UVGVU"GKPG"&KUMTGRCP\"\YKUEJGP"7OYGNVDGYWVUGKP"WPF"7OYGNVXGTJCN/
VGP"IKDV"*.KVVKI"3;;7<"79."5EJÒV\"3;;7<"98HH0."&KGMOCPP"3;;7<"329HH0+0"&C" LGFQEJ"FKG"FKTGMVG"/GU/
UWPI"FGU"7OYGNVXGTJCNVGPU"OKV"ITQGP"2TQDNGOGP"DGJCHVGV"KUV."UVGNNV"FKG"#DHTCIG"FGT"7OYGNVGKP/
UVGNNWPIGP"WPF"FGT"*CPFNWPIUCDUKEJVGP"GKP"NGIKVKOGU"/KVVGN"FCT0
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3;:8<"54+0"&KG"'KPUVGNNWPI"\WT"#TDGKVUV·VKIMGKV"JKPIGIGP"FGHKPKGTV" UKEJ"CNU"MMQIPKVKX/
CHHGMVKXG"*CNVWPI" IGIGPÒDGT" GKPGT" MQPMTGVGP" #TDGKVUUKVWCVKQPK" *2CYNQYUM[" 3;:8<
78+0"&KGU"KORNK\KGTV."FC"FKG"'PVYKEMNWPI"FGT"NGV\VIGPCPPVGP"(QTO"FGT"#TDGKVUGKPUVGN/
NWPI"UV·TMGT"XQP"FGP"VCVU·EJNKEJ"XQTIGHWPFGPGP"#TDGKVUDGFKPIWPIGP"CDJ·PIKI"KUV"WPF
UQOKV"GKPG"IGTKPIGTG"�PFGTWPIUTGUKUVGP\"DGUKV\V"CNU"FKG"M9GTVCURGMVG"FGT"#TDGKVK05

<WU·V\NKEJ"\WT"7PVGTUEJGKFWPI"\YKUEJGP" M9GTVCURGMV"FGT"#TDGKVK"WPF" M'KPUVGNNWPI
IGIGPÒDGT"FGT"#TDGKVUV·VKIMGKVK"YKTF"NGV\VIGPCPPVG"'KPUVGNNWPIUMCVGIQTKG"KP"FTGK"YGK/
VGTG"'KPUVGNNWPIUDGTGKEJG"CWHIGINKGFGTV0"5Q"KUV"\W"WPVGTUEJGKFGP"\YKUEJGP"++C+"FGP"#P/
URTÒEJGP"CP"FKG"#TDGKVUV·VKIMGKV."++D+"FGT"$GYGTVWPI"FGT"#TDGKVUV·VKIMGKV"WPF"++E+"FGT
<WHTKGFGPJGKV"OKV"FGT"#TDGKVUV·VKIMGKV0"&KG"-QP\GRVWCNKUKGTWPI"FGU"$GITKHHU"FGT"#T/
DGKVUGKPUVGNNWPIGP"N·V"UKEJ"FGOPCEJ"YKG"HQNIV"FCTUVGNNGP0

#DD0"4< 5VTWMVWTOQFGNN"XQP"#TDGKVUGKPUVGNNWPIGP

'KPUVGNNWPI \WT"#TDGKV

*++"9GTVCURGMV"FGT
#TDGKV

*+++"'KPUVGNNWPIGP"IGIGP/
ÒDGT"FGT"#TDGKVUV·VKIMGKV

++C+"#PURTÒEJG"CP"FKG
#TDGKVUV·VKIMGKV

+KD+"$GYGTVWPI"FGU"#TDGKVU/
RNCV\GU

++E+"<WHTKGFGPJGKV"OKV
6·VKIMGKV

3WGNNG< 2CYNQYUM["*3;:8<"87+

&KGUGO"/QFGNN" HQNIGPF"GTHQTFGTV"GKPG"XQNNUV·PFKIG"#PCN[UG"FGT"#TDGKVUGKPUVGNNWPIGP
FKG"7PVGTUWEJWPI"CNNGT"XKGT"$GTGKEJG"FGU"-QP\GRVU"*+."++C/E+0"&KGU" KUV" LGFQEJ" KO"4CJ/
OGP"FKGUGT"#TDGKV"CWU"XGTUEJKGFGPGP")TÒPFGP"PKEJV"UKPPXQNN0"<WO"GKPGP"YÒTFG"GKPG
UQNEJ"WOHCPITGKEJG"#PCN[UG"FGP"4CJOGP"FGT"#TDGKV"URTGPIGP0"<WO"CPFGTGP"KUV"GKPG
-QP\GPVTCVKQP"CWH"FKG"M#PURTÒEJG"CP"FKG"#TDGKVK"*++C+"CWU"FTGK")TÒPFGP"CWEJ"KPJCNV/
NKEJ"IGTGEJVHGTVKIV0"'TUVGPU"WPVGTNKGIGP"FKG"+PFKMCVQTGP."FKG"CNNIGOGKPJKP"\WT"'TOKVV/
NWPI"FGU"M9GTVCURGMVU"FGT"#TDGKVK"*++"JGTCPIG\QIGP"YGTFGP."\YGKGT"IGYKEJVKIGT"'KP/
UEJT·PMWPIGP<"&KG"8CNKFKV·V"FKGUGT"+PFKMCVQTGP"MCPP"CPIG\YGKHGNV"YGTFGP0"5KG"OGUUGP
WPVGT"7OUV·PFGP"PKEJV"YKG"IGYÒPUEJV"9GTVJCNVWPIGP"WPF"'KPUVGNNWPIGP"\W"#TDGKV.
UQPFGTP" QDGTHN·EJNKEJG." XGTJCNVGPUKTTGNGXCPVG" /GKPWPIUDGMWPFWPIGP" *2CYNQYUM[
3;:8<"329H0+0"<WFGO"HGJNV"FGP"+PFKMCVQTGP"YKG"M9GNEJG"5VWPFGP"OÌIGP"5KG"CO" NKGD/
UVGP."FKG"Y·JTGPF"FGT"#TDGKV"QFGT"FKG"CTDGKVUHTGKGP"5VWPFGP!K"QFGT"M(·PFGP"5KG" GKP
.GDGP"QJPG"#TDGKV" UEJÌP!K"GKP" GKPFGWVKIGT"$G\WI"CWH"FKG"$GTWHUCTDGKV" *5GKFGN" 3;;4<
63+0"&KGUGT"GKPFGWVKIG"$G\WI"CWH"FKG"'TYGTDUCTDGKV"KUV"FCPP"UKEJGT"IGY·JTNGKUVGV."YGPP

"""""""""""""""""""""""""""""""""""""""""""""""
5 &GT"7OUVCPF."FC"FKG"'KPUVGNNWPIGP"\WT"#TDGKVUV·VKIMGKV"XQP"FGP"VCVU·EJNKEJGP"#TDGKVUDGFKPIWP/
IGP"CDJ·PIGP."ÌHHPGV"FKGUG"7PVGTHQTO"FGT"#TDGKVUGKPUVGNNWPI"HÒT"FKG"/ÌINKEJMGKVGP"FGT"DGYWVGP
IGYGTMUEJCHVNKEJGP"'KPHNWPCJOG0
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KEJ"OKEJ"CWH"+PFKMCVQTGP"\WT"'TOKVVNWPI"FGT"'KPUVGNNWPIGP"\WT"#TDGKVUV·VKIMGKV"WPF
FQTV" CWH"FKG"#PURTÒEJG" CP"FKG"#TDGKVUV·VKIMGKV"DGUEJT·PMG0"<YGKVGPU" KUV" GU" GKP"<KGN
FKGUGT"#TDGKV."FKG"'KPHNWITÌG"DGUVKOOVGT"#TDGKVUQTKGPVKGTWPIGP"CWH"FGP"7OYGNV/
UEJWV\"\W"GTOKVVGNP."WO"FCTCWU"IIH0"*CPFNWPIUUVTCVGIKGP"HÒT")GYGTMUEJCHVGP"CD\WNGK/
VGP0"0WP" UKPF"FKG"9GTVCURGMVG"FGT"#TDGKV"RGT"FGHKPKVKQPGO" LGFQEJ"YGKVCWU"YGPKIGT
\WI·PINKEJ"HÒT"DGYWVG"'KPHNWPCJOGP"CNU"FKG"'KPUVGNNWPIGP"IGIGPÒDGT"FGT"#TDGKVU/
V·VKIMGKV0"7PF"FTKVVGPU"NKGIGP"KPPGTJCND"FGT")TWRRG"FGT"'KPUVGNNWPIGP"IGIGPÒDGT"FGT
#TDGKVUV·VKIMGKV"NGFKINKEJ"&CVGP"\WT"'TOKVVNWPI"FGT"#PURTÒEJG"CP"FKG"#TDGKV"*++C+"XQT0

9KG" XKGNG"&KOGPUKQPGP" FGT"#TDGKVUCPURTÒEJG" GZKUVKGTGP" WPF"YGNEJGP" +PJCNV" JCDGP
UKG!"9GPP"OCP"FCXQP"CWUIGJV."FC"UKEJ"KO"$GTGKEJ"FGT"#TDGKVUGKPUVGNNWPIGP"GKP"·JP/
NKEJ" UVTWMVWTKGTVGT"9CPFGN" XQNN\KGJV"YKG" KO"$GTGKEJ" FGT" CNNIGOGKPGP"9GTVQTKGPVKG/
TWPIGP"XQP"-NCIGU"DGUEJTKGDGP."FCPP"OÒVGP" UKEJ"FTGK"WPVGTUEJKGFNKEJG"#TDGKVUCP/
URTWEJUFKOGPUKQPGP" HGUVUVGNNGP" NCUUGP0"$TKEJV"OCP"FKG" CNNIGOGKPGP"9GTVYCPFGNUVJG/
UGP"XQP"-NCIGU"CWH"FGP"$GTGKEJ"FGT"#TDGKVUCPURTÒEJG"JGTWPVGT."UQ"MCPP"OCP"CWH"FKG/
UGT")TWPFNCIG"FCOKV" TGEJPGP."FC"OGKPG" GORKTKUEJG"#PCN[UG" CNU"'TIGDPKU" GKPG"#D/
PCJOG" MQPXGPVKQPGNNGT" WPF" GKPG"<WPCJOG" KFGCNKUVKUEJGT." CDGT" CWEJ" JGFQPKUVKUEJGT
#PURTÒEJG"GTIKDV"*·JPNKEJ"CWEJ"2CYNQYUM["3;:8<"98."5GKFGN"3;;4<"76+0

#DD0"5< #PDKPFWPI"FGU"#TDGKVUCPURTWEJUYCPFGNU"CP"FGP"CNNIGOGKPGP
9GTVYCPFGN

#NNIGOGKPGT"9GTVYCPFGN"PCEJ"-NCIGU

+FGCNKUOWU

2HNKEJV/"WPF"#M\GRVCP\YGTVG

*GFQPKUOWU

8GTOWVGVG"CPCNQIG"'PVYKEMNWPI"FGT"#TDGKVUCPURTÒEJG

KFGCNKUVKUEJG"#TDGKVUCPURTÒEJG

MQPXGPVKQPGNNG"#TDGKVUCPURTÒEJG

JGFQPKUVKUEJG"#TDGKVUCPURTÒEJG

.·V"UKEJ"FKGUG"VJGQTGVKUEJG"#PPCJOG"GORKTKUEJ"DGUV·VKIGP!"&C\W"WPVGT\KGJG"KEJ"FKG
GKPUEJN·IKIGP"8CTKCDNGP"FGT"9GNVYGTVGUVWFKG" GKPGT"(CMVQTGPCPCN[UG0"&KGUG" GTIKDV" KP
PCJG\W"CNNGP".·PFGTP"GKPG"FTGKHCMVQTKGNNG".ÌUWPI0"'U"NCFGP"LGYGKNU"FKG"INGKEJGP"8CTKC/
DNGPRCCTG"F"897"WPF"899."89;"WPF"8:3"UQYKG"8:2"WPF"8:4"F"CWH"GKPGP"(CMVQT"JQEJ0
'KPG"#WUPCJOG"DKNFGV"5EJYGFGP."YQ"XGTUEJKGFGPG"8CTKCDNGP"CWH"OGJTGTG"(CMVQTGP
JQEJ" NCFGP0"'KPG"$GVTCEJVWPI"FGU"+PJCNVU"FGT"8CTKCDNGP" NGIV"PCJG."FKG"FTGK"(CMVQTGP
FGP"FTGK"VJGQTGVKUEJ"GTYCTVGVGP"#TDGKVUCPURTWEJUFKOGPUKQPGP"*MQPXGPVKQPGNNG"F"KFGC/
NKUVKUEJG"F"JGFQPKUVKUEJG+"\W\WQTFPGP0"6CDGNNG"5"UVGNNV"FKGUG"<WQTFPWPI"FCT0
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6CD0"5< (CMVQTNCFWPIGP"WPF"GTMN·TVG"8CTKCP\"FGT"#TDGKVUCPURTWEJUXCTKCDNGP

#PURTWEJUFKOGPUKQPGP
MQPXGPVKQPGNNG
#TDGKVUCPURTÒEJG

JGFQPKUVKUEJG
#TDGKVUCPURTÒEJG

KFGCNKUVKUEJG
#TDGKVUCPURTÒEJG

-CKUGT/
/G[GT/1NMKP

8971899 08::10:8; 052:10268 02;41/0238
$4&"*9+ 89;18:3 035;1036; 0:5:10:58 02:510282

8:218:4 /033:103;2 02:;1/0243 0:33109:7
'"GTMN·TVG"8CTKCP\ 47.32 44.22 43.65 0862

8971899 08:;10:92 /05351/0273 /024610275
$4&"*1+ 89;18:3 02;:102:; 0:4610:48 /024710277

8:218:4 /02;31025; 02431025; 099810996
'"GTMN·TVG"8CTKCP\ 46.62 42.:6 42.42 07:;

8971899 0:5410928 02;5103:7 023610354
75# 89;18:3 045610295 09;;10:66 /02351037:

8:218:4 027;102:6 036;1/028; 0:3410:57
'"GTMN·TVG"8CTKCP\ 45.82 45.54 43.24 0879

8971899 08:610:73 04;810355 032210343
,CRCP 89;18:3 039210482 0:8;10:36 08:310354

8:218:4 027710388 034310296 0:7:10:57
'"GTMN·TVG"8CTKCP\ 47.95 46.:3 44.22 0948

897 0:69 /0343 0259
899 0256 0:;6 02:6

5EJYGFGP 89; 082: 0663 /0268
8:3 0774 0639 04:4
8:2 0385 02;3 0976
8:4 /027; 0252 0:39

'"GTMN·TVG"8CTKCP\ 45.94 44.32 3;.:8 08:4

M*KGT"KUV"GKPG".KUVG"OKV"#URGMVGP."FKG"GKPKIG"/GPUEJGP"CNU"YKEJVKI"HÒT"GKPGP"$GTWH"GTCEJVGP0"$KVVG"PGP/
PGP"5KG"OKT"CNN"LGPG."FKG"5KG"RGTUÌPNKEJ"HÒT"YKEJVKI"KP"GKPGO"$GTWH"GTCEJVGP<
897<"IWVG"$G\CJNWPI"F"899<"IWVG",QDUKEJGTJGKV"F"89;<"IWVG"#TDGKVU\GKVGP"F"8:3<"ITQ\ÒIKIGP"7TNCWD"F
8:2<"FKG"/ÌINKEJMGKV."'KIGPKPKVKCVKXG" \W" GTITGKHGP"F"8:4<" GKPGP"$GTWH." KP"FGO"OCP"FCU")GHÒJN"JCV.
GVYCU"\W"GTTGKEJGP0K

3WGNNGP<"9GNVYGTVGUVWFKG"*3;:3."3;;2."3;;7+

5QOKV"MQPPVG"FKG"'ZKUVGP\"FGT" VJGQTGVKUEJ"GTYCTVGVGP"#TDGKVUCPURTWEJUFKOGPUKQPGP
GORKTKUEJ"DGUV·VKIV"YGTFGP0"+O"$GTGKEJ"FGT"#PURTÒEJG"CP"FKG"#TDGKVUV·VKIMGKV" NCUUGP
UKEJ"FTGK"&KOGPUKQPGP"OKV"HQNIGPFGO"+PJCNV"KFGPVKHK\KGTGP<

30#-QPXGPVKQPGNNG"#TDGKVUCPURTÒEJG<"DGK"FKGUGT")TWRRG"UVGJV"FCU"'KPMQOOGP"WPF"FKG
5KEJGTJGKV" KO"/KVVGNRWPMV"FGT"/QVKXCVKQP" HÒT"FKG"#TDGKVUV·VKIMGKV0"&KGUG"#TV"FGU
#TDGKVUCPURTWEJU"\GKIV"KPJCNVNKEJ"GKPG"JQJG"#HHKPKV·V"\W"FGP"OCVGTKCNKUVKUEJGP"'KP/
UVGNNWPIGP"KO"5KPPG"+PINGJCTVU0

40# +FGCNKUVKUEJG"#TDGKVUCPURTÒEJG<"JKGT"YGTFGP"CTDGKVUKPJCNVNKEJG"#URGMVG"WPF"FGT"2TQ/
\G"FGT"6·VKIMGKV"KP"FGP"/KVVGNRWPMV"FGT"#PURTÒEJG"CP"FKG"#TDGKV"IGTÒEMV0"&KGUG
#TV"FGU"#TDGKVUCPURTWEJU"\GKIV"KPJCNVNKEJ"GKPG"JQJG"#HHKPKV·V"\W"FGP"RQUVOCVGTKCNK/
UVKUEJGP"'KPUVGNNWPIGP"KO"5KPPG"+PINGJCTVU0

50#*GFQPKUVKUEJG"#TDGKVUCPURTÒEJG<"FKGUG"&KOGPUKQP"FGT"#TDGKVUCPURTÒEJG"KUV"UVCTM"CWH
FKG"/CZKOKGTWPI"FGT"(TGK\GKV"CWUIGTKEJVGV0
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#WH" FGT"$CUKU" FKGUGT" FTGK"#PURTWEJUFKOGPUKQPGP" MÌPPGP" FKG"#TDGKVUCPURTÒEJG" FGT
/GPUEJGP"KP"HQNIGPFGT"9GKUG"V[RQNQIKUKGTV"YGTFGP0",G"PCEJFGO."YKG"UVCTM"FKG"GKP\GN/
PGP"#TDGKVUCPURTWEJUFKOGPUKQP"DGK"GKPGT"2GTUQP"CWUIGRT·IV"UKPF."XGTMÌTRGTV"FGT"$G/
HTCIVG"GKPGP"FGT"FTGK"TGKPGP"QFGT"GKPGP"FGT"XKGT"/KUEJV[RGP"KO"$GTGKEJ"FGT"#TDGKVUCP/
URTÒEJG0

6CD0"6< 6[RQNQIKUKGTWPI"XQP"#TDGKVUCPURTÒEJGP

#PURTWEJUFKOGPUKQPGP

#TDGKVUCPURTWEJUV[RGP MQPXGPVKQPGNNG KFGCNKUVKUEJG JGFQPKUVKUEJG

- 4 2"QFGT"3 2"QFGT"3
3 2 2

+ 2"QFGT"3 4 2"QFGT"3
2 3 2

* 2"QFGT"3 2"QFGT"3 4
2 2 3

+1* 2 4 4
2 3 3

-1* 4 2 4
3 2 3

-1+ 4 4 2
3 3 2
2 2 2
3 3 3

-1*1+ 2 3 3
3 2 3
3 3 2

M-K"?"-QPXGPVKQPCNKUVKUEJGT"#TDGKVUCPURTWEJUV[R
M+K"?"+FGCNKUVKUEJGT"#TDGKVUCPURTWEJUV[R
M*K"?"*GFQPKUVKUEJGT"#TDGKVUCPURTWEJUV[R
M2K"DGFGWVGV."FKG"DGHTCIVG"2GTUQP"PGPPV"MGKPGP"FGT"DGKFGP"#TDGKVUCPURTÒEJG."FKG"FGT" LGYGKNKIGP"#T/

DGKVUCPURTWEJUFKOGPUKQP"\WITWPFG"NKGIGP0
M3K"DGFGWVGV."FKG"DGHTCIVG"2GTUQP"PGPPV"GKPGP"FGT"DGKFGP"#TDGKVUCPURTÒEJG."FKG"FGT"LGYGKNKIGP"#TDGKVU/

CPURTWEJUFKOGPUKQP"\WITWPFG"NKGIGP0
M4K"DGFGWVGV."FKG"DGHTCIVG"2GTUQP"PGPPV"DGKFG"#TDGKVUCPURTÒEJG."FKG"FGT" LGYGKNKIGP"#TDGKVUCPURTWEJU/

FKOGPUKQP"\WITWPFG"NKGIGP0

#NN"LGPG"2GTUQPGP."FKG"KP"GKPGT"#PURTWEJUFKOGPUKQP"GKPG"UV·TMGTG"#WURT·IWPI"\GKIGP
CNU"KP"FGP"CPFGTGP"DGKFGP."\·JNG"KEJ"\W"FGP"TGKPGP"#PURTWEJUV[RGP0"&KGLGPKIGP."FKG"KP
CNNGP"&KOGPUKQPGP" GKPG" UVCTMG."OKVVNGTG" QFGT"MGKPG"#WURT·IWPI" \GKIGP" QFGT" FKG" KP
\YGK"#PURTWEJUFKOGPUKQPGP" GKPG"OKVVNGTG"#WURT·IWPI" CWHYGKUGP."DG\GKEJPG" KEJ" CNU
WPDGUVKOOVG"#PURTWEJUV[RGP0"9GT" MGKPG"#WURT·IWPI" KP" FGT" MQPXGPVKQPGNNGP"#P/
URTWEJUFKOGPUKQP"\GKIV"WPF"FGUUGP"KFGCNKUVKUEJG"WPF"JGFQPKUVKUEJG"#PURTÒEJG"INGKEJ/
\GKVKI"GPVYGFGT"UVCTM"QFGT"OKVVGN"CWUIGRT·IV"UKPF."FGT"IKNV"CNU"+1*0"#PCNQI"\W"FKGUGO
8GTHCJTGP"YGTFGP"FKG"6[RGP"-1*"WPF"-1+"IGDKNFGV0
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405 *[RQVJGUGP

&KG"GTUVGP"DGKFGP"*[RQVJGUGP"DG\KGJGP"UKEJ"CWH"FGP"<WUCOOGPJCPI"\YKUEJGP"FGO
5[PFTQO"FGU"CNNIGOGKPGP"9GTVYCPFGNU"WPF"FGP"8GT·PFGTWPIGP"KP"FGP"6GKNDGTGKEJGP
#TDGKVUGKPUVGNNWPIGP" WPF"7OYGNVDGYWVUGKP0" +O" $GTGKEJ" FGT"#TDGKVUGKPUVGNNWPIGP
IGJGP"YKT."CPIGNGJPV"CP"-NCIGU."XQP"GKPGT"#DPCJOG"MQPXGPVKQPGNNGT"WPF"GKPGT"<W/
PCJOG" KFGCNKUVKUEJGT"WPF"JGFQPKUVKUEJGT"#PURTWEJUJCNVWPIGP" CWU0"&KG"8GTOKUEJWPI
CNVGT"WPF"PGWGT"9GTVG"KUV"FCDGK"CNU"GKPG"ªDGTICPIUUVWHG"\W"KPVGTRTGVKGTGP0"+O"$GTGKEJ
FGT"7OYGNV"IGJG" KEJ"OKV" +PINGJCTV"FCXQP" CWU."FC"FKG"RQUKVKXG"*CNVWPI" IGIGPÒDGT
FGP"&KOGPUKQPGP"FGU"7OYGNVUEJWV\GU"\WIGPQOOGP"JCV"WPF"JGWVG"GKP"YGKVXGTDTGKVG/
VGU"9GTVOWUVGT"FCTUVGNNV0

*[RQVJGUG" *3+<"#WUIGNÌUV" FWTEJ" FGP" 9GTVYCPFGN" KUV" GKPG" <WPCJOG" KFGCNKUVKUEJGT." CDGT
CWEJ"JGFQPKUVKUEJGT"#TDGKVUCPURTÒEJG"\W"DGQDCEJVGP0"&GT"#PVGKN"CP"/KUEJV[RGP"UKPMV0

*[RQVJGUG" *4+<"#WUIGNÌUV"FWTEJ"FGP"9GTVYCPFGN" KUV"GKPG"<WPCJOG" UQYQJN"FGT"RGTUÌPNK/
EJGP"1RHGTDGTGKVUEJCHV"IGIGPÒDGT"FGO"7OYGNVUEJWV\"CNU"CWEJ"FGT"'KPUEJ·V\WPI"FGU"7O/
YGNVUEJWV\GU"CNU"YKEJVKIGU"6JGOC"\W"DGQDCEJVGP0"$GKFG"&KOGPUKQPGP"FGU"7OYGNVUEJWV\GU
YGTFGP"JGWVG"XQP"GKPGT"/GJTJGKV"FGT"/GPUEJGP"WPVGTUVÒV\V0

)TWPFNCIG"FGT"FTKVVGP"*[RQVJGUG"KUV"FKG"#PPCJOG."FC"FKG"DGKFGP"7PVGTITWRRGP"FGU
9GTVYCPFGNU" F" M#TDGKVK" WPF" M7OYGNVK" F" KP" GKPGO"<WUCOOGPJCPI" UVGJGP0"/GKPG
8GTOWVWPI" KUV."FC"2GTUQPGP"OKV"DGUVKOOVGP"#TDGKVUCPURTÒEJGP"INGKEJ\GKVKI"\W" GK/
PGT"JÌJGTGP"1RHGTDGTGKVUEJCHV"HÒT"FKG"7OYGNV"PGKIGP"WPF"\WFGO"GJGT"FGP"7OYGNV/
UEJWV\"CNU"YKEJVKI"GTCEJVGP0"'ZRNK\KV"IGJG"KEJ"FCXQP"CWU."FC"FKGLGPKIGP."FKG"KJTG"#T/
DGKVUCPURTÒEJG" KP" KFGCNKUVKUEJGT"9GKUG"OQFGTPKUKGTGP."INGKEJ\GKVKI"CWEJ" KJTG"*CNVWPI
IGIGPÒDGT"FGO"7OYGNVUEJWV\" KP"RQUKVKXGT"*KPUKEJV"·PFGTP0"9GT"JKPIGIGP" KO"<WIG
FGU" CNNIGOGKPGP"9GTVYCPFGNU" UGKPG"#TDGKVUCPURTÒEJG" KP" JGFQPKUVKUEJGT"9GKUG"OQ/
FGTPKUKGTV"QFGT"YGT"MQPXGPVKQPGNNG"#TDGKVUCPURTÒEJG"CP"FKG"#TDGKV"HQTOWNKGTV."FGUUGP
'KPUVGNNWPI"\WO"7OYGNVUEJWV\"YKTF"VGPFGP\KGNN"PGICVKX"UGKP0"#NU"*[RQVJGUG"HQTOW/
NKGTV"NCWVGV"FKGU<

*[RQVJGUG"*5+<"'U"DGUVGJV"GKP"RQUKVKXGT"<WUCOOGPJCPI"\YKUEJGP"KFGCNKUVKUEJGP"#TDGKVUCP/
URTÒEJGP" WPF" FGP" 'KPUVGNNWPIGP" IGIGPÒDGT" FGO" 7OYGNVUEJWV\0" 7OIGMGJTV" DGUVGJV" GKP
PGICVKXGT"<WUCOOGPJCPI"\YKUEJGP"MQPXGPVKQPGNNGP."CDGT"CWEJ"JGFQPKUVKUEJGP"#TDGKVUCP/
URTÒEJGP"WPF"FGO"7OYGNVUEJWV\IGFCPMGP0

$GK"FGT"(QTOWNKGTWPI"FGT"XKGTVGP"WPF"HÒPHVGP"*[RQVJGUG"IGJG"KEJ"\WP·EJUV"XQP"FGT
#PPCJOG" CWU."FC"FKG")GYGTMUEJCHVGP" CNU" GKP"(CMVQT"FGT" UGMWPF·TGP" 5Q\KCNKUCVKQP
CWH" KJTG"/KVINKGFGT"GKPYKTMGP0"&CFWTEJ"GTIGDGP"UKEJ" +ORNKMCVKQPGP" HÒT"FKG"*CNVWPI
XQP")GYGTMUEJCHVUOKVINKGFGTP"IGIGPÒDGT"FGT"#TDGKV"WPF"FGT"7OYGNV0"&CDGK"XGTVTGVG
KEJ" FKG"#PUKEJV." FC" FKG" M$KPFWPI" IGYGTMUEJCHVNKEJGT" +PVGTGUUGPRQNKVKM" CP" FCU" $G/
VTKGDUYQJNK" **KNFGDTCPFV" 3;;5<" 7:+" \WT"(QNIG"JCV."FC" UKEJ" GKPG")GYGTMUEJCHVUOKV/
INKGFUEJCHV"PGICVKX" CWH"FKG"$GTGKVUEJCHV"\WO"7OYGNVUEJWV\" CWUYKTMV"F"FKGU"FGUJCND.
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YGKN"7OYGNVUEJWV\" KOOGT"PQEJ"\W"GKPGO"ÒDGTYKGIGPFGP"6GKN"CNU" GKP"DGVTKGDUYKTV/
UEJCHVNKEJGT"$GNCUVWPIUHCMVQT"CWHIGHCV"YKTF06

<WFGO"XGTVTGVGP")GYGTMUEJCHVGP"XQT"CNNGO"8GTVGKNWPIUKPVGTGUUGP0"5KG"NGIGP"YGPKIGT
)GYKEJV"CWH"(TCIGP"FGT".GDGPUSWCNKV·V0"5KEJGTNKEJ"YCT"FKGUG")GYKEJVWPI"KP"FGP"NGV\/
VGP",CJT\GJPVGP"GKPKIGP"5EJYCPMWPIGP"WPVGTNGIGP."FKG"UVGVU"KP"#DJ·PIKIMGKV"\WT"IG/
UCOVYKTVUEJCHVNKEJGP".CIG" UVCPF."YQDGK" ICNV" WPF" IKNV<" ,G" UEJNGEJVGT" FCU" IGUCOVYKTV/
UEJCHVNKEJG"-NKOC."FGUVQ"UV·TMGT"UVGJGP"8GTVGKNWPIUHTCIGP"KP"FGT")GYGTMUEJCHVUCIGPFC
KO"8QTFGTITWPF0"6TQV\" FKGUGU" \[MNKUEJGP"%JCTCMVGTU" MCPP" KPUIGUCOV" CP" FGT" QDGP
HQTOWNKGTVGP"6JGUG"HGUVIGJCNVGP"YGTFGP."FGT\WHQNIG")GYGTMUEJCHVGP"RTKO·T"MQPXGP/
VKQPGNNG"WPF"YGPKIGT"KFGCNKUVKUEJG"WPF"JGFQPKUVKUEJG"#TDGKVUCPURTWEJU\KGNG"CPUVTGDGP0

&GT"DGTGKVU"GTY·JPVG"'HHGMV"GKPGT"UGMWPF·TGP"5Q\KCNKUCVKQP"FWTEJ"FKG"/KVINKGFUEJCHV
KP"GKPGT")GYGTMUEJCHV" KUV"FCDGK"WO" UQ" UV·TMGT." LG"ITÌGT"FGT"RQNKVKUEJG." UQ\KCNG"WPF
YKTVUEJCHVNKEJG"'KPHNW" FGT")GYGTMUEJCHVGP" KP" GKPGO" .CPF" KUV0"&KG"8GTJCPFNWPIU/
UV·TMG" MCPP" P·JGTWPIUYGKUG" ÒDGT" FKG"*ÌJG" FGU" IGYGTMUEJCHVNKEJGP"1TICPKUCVKQPU/
ITCFU" UQYKG"ÒDGT"FKG"&GEMWPI"FWTEJ"-QNNGMVKXXGTGKPDCTWPIGP"WPF"ÒDGT"FKG" 5V·TMG
FGU"-QTRQTCVKUOWU"CWH"FGT"PCVKQPCNGP"'DGPG"DGUVKOOV"YGTFGP0"#WU"FKGUGT"2GTURGMVK/
XG"IGNVGP"CNUQ"HQNIGPFG"<WUCOOGPJ·PIG<

30# ,G" JÌJGT" FGT" IGYGTMUEJCHVNKEJG"1TICPKUCVKQPUITCF." LG" JÌJGT" FKG"&GEMWPI" FWTEJ
-QNNGMVKXXGTGKPDCTWPIGP" WPF" LG" UV·TMGT" FGT"-QTRQTCVKUOWU." FGUVQ" UV·TMGT" KUV" GKP
)GYGTMUEJCHVUU[UVGO"KP"GKPGO".CPF0

40# ,G" UV·TMGT" GKP")GYGTMUEJCHVUU[UVGO" KP" GKPGO".CPF" KUV." FGUVQ" UV·TMGT"YKTMGP" FKG
)GYGTMUEJCHVGP"CWH"KJTG"/KVINKGFGT"KP"GKPGO"2TQ\G"FGT"UGMWPF·TGP"5Q\KCNKUCVKQP0

&KG"XKGT"8GTINGKEJUN·PFGT"*&GWVUEJNCPF"1UV"WPF"9GUV"\WUCOOGPIGPQOOGP+"MÌPPGP
JKPUKEJVNKEJ" KJTGT"5V·TMG"FGU")GYGTMUEJCHVUU[UVGOU" KP"\YGK")TWRRGP"WPVGTVGKNV"YGT/
FGP0")TQD"XGTGKPHCEJV"N·V"UKEJ"FKGU"YKG"HQNIV"XGTCPUEJCWNKEJGP<

#DD0"6< 'KPQTFPWPI"FGT".·PFGT"PCEJ"FGT"5V·TMG"KJTGU")GYGTMUEJCHVUU[UVGOU

)GYGTMUEJCHVNKEJGT"1TICPKUCVKQPUITCF"WPF
5V·TMG"FGU"PCVKQPCNGP"-QTRQTCVKUOWU

PKGFTKI JQEJ

JQEJ
5EJYGFGP

&GEMWPI"FWTEJ
-QNNGMVKXXGTGKPDC/

TWPIGP PKGFTKI
""""""",CRCP

75#

"""""""""""""""""""""""""""""""""""""""""""""""
6 5KEJGTNKEJ"DGUVGJGP"JKGTDGK" KPUDGUQPFGTG" KP"&GWVUEJNCPF"7PVGTUEJKGFG"\YKUEJGP"FGP"XGTUEJKGFG/
PGP"'KP\GNIGYGTMUEJCHVGP"DG\ÒINKEJ"KJTGT"LGYGKNKIGP"7OYGNVUGPUKDKNKV·V0"&KGUG"UWDPCVKQPCNGP"&KH/
HGTGP\GP"OÒUUGP"WPF"MÌPPGP"KP"FKGUGT"KPVGTPCVKQPCN"XGTINGKEJGPF"CPIGNGIVGP"5VWFKG"WPDGTÒEMUKEJ/
VKIV"DNGKDGP0

$4&
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#WH"FGT"GKPGP"5GKVG"DGHKPFGP"UKEJ",CRCP"WPF"FKG"75#0"+P"DGKFGP".·PFGTP"KUV"FGT"-QT/
RQTCVKUOWU"UEJYCEJ"CWUIGRT·IV."FKG"&GEMWPI"FWTEJ"-QNNGMVKXXGTGKPDCTWPIGP"NKGIV"DGK
47'" *,CRCP+" TGURGMVKXG" 33.9'" *75#+." WPF" FGT" IGYGTMUEJCHVNKEJG"1TICPKUCVKQPUITCF
DGVT·IV"3:.8'"HÒT",CRCP"WPF"34.9'"HÒT"FKG"75#0"+P"&GWVUEJNCPF"WPF"5EJYGFGP."DGK/
FGU" .·PFGT"OKV" GKPGO"OKVVGN" DKU" UVCTM" CWUIGRT·IVGP"-QTRQTCVKUOWU" CWH" PCVKQPCNGT
'DGPG." NKGIGP"FKG"9GTVG" FGWVNKEJ"JÌJGT0" +P"&GWVUEJNCPF"YKTF" GKPG"&GEMWPI" FWTEJ
-QNNGMVKXXGTVT·IG"XQP";2'"*5EJYGFGP":7'+"GTTGKEJV"WPF"FGT")TCF"IGYGTMUEJCHVNKEJGT
1TICPKUKGTVJGKV"NKGIV"KP"5EJYGFGP"DGK"99.4'"WPF"KP"&GWVUEJNCPF"KOOGTJKP"PQEJ"DGK
4;.8'0

1DGP" JCDG" KEJ" \WO" GKPGP" CWUIGHÒJTV." FC")GYGTMUEJCHVGP" VGPFGP\KGNN" FKG"#WUDKN/
FWPI"MQPXGPVKQPGNNGT"#TDGKVUCPURTÒEJG"HÌTFGTP"WPF"FKG"'PVUVGJWPI"XQP"7OYGNVDG/
YWVUGKP"DGJKPFGTP0"<WO"CPFGTGP"JCDG"KEJ"FCTIGNGIV."FC"FKG"'KPHNWUV·TMG"FGT")G/
YGTMUEJCHVGP" CWH" FKG" 'KPUVGNNWPIGP" KJTGT"/KVINKGFGT" XQP" FGT" 5V·TMG" FGU" )GYGTM/
UEJCHVUU[UVGOU" KP" GKPGO".CPF" CDJ·PIV0"'KPG"8GTMPÒRHWPI" DGKFGT"#PPCJOGP" HÒJTV
\WT"(QTOWNKGTWPI"FGT"DGKFGP"NGV\VGP"*[RQVJGUGP<

*[RQVJGUG" *6+<")GYGTMUEJCHVUOKVINKGFGT"PGKIGP"XGTUV·TMV"\W"MQPXGPVKQPGNNGP"WPF"YGPK/
IGT" \W" KFGCNKUVKUEJGP" WPF" JGFQPKUVKUEJGP" #TDGKVUCPURTÒEJGP0" &KGU" IKNV" KPUDGUQPFGTG" HÒT
5EJYGFGP"WPF"&GWVUEJNCPF."YGKN" FQTV" FKG")GYGTMUEJCHVUU[UVGOG" UV·TMGT" UKPF" CNU" KP" FGP
75#"WPF",CRCP0

*[RQVJGUG"*7+<")GYGTMUEJCHVUOKVINKGFGT"\GKIGP"UQYQJN"YGPKIGT"5GPUKDKNKV·V"HÒT"FKG"CNNIG/
OGKPG"9KEJVKIMGKV"FGU"7OYGNVUEJWV\GU"CNU"CWEJ"YGPKIGT"RGTUÌPNKEJG"1RHGTDGTGKVUEJCHV"HÒT
FKG"7OYGNV0"&KGU"IKNV"KPUDGUQPFGTG"HÒT"5EJYGFGP"WPF"&GWVUEJNCPF."YGKN"FQTV"FKG")GYGTM/
UEJCHVUU[UVGOG"UV·TMGT"UKPF"CNU"KP"FGP"75#"WPF",CRCP0
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5 'ORKTKUEJG"#PCN[UG

+O"PWP"HQNIGPFGP"6GKN"YGTFG"KEJ"XGTUWEJGP."FKG"HÒPH"*[RQVJGUGP"GORKTKUEJ"\W"ÒDGT/
RTÒHGP0"<WXQT" CNNGTFKPIU"OW"WPVGTUWEJV"YGTFGP."QD" KP"FGP"XQP"OKT"WPVGTUWEJVGP
.·PFGTP"VCVU·EJNKEJ"GKP"CNNIGOGKPGT"9GTVYCPFGN"UVCVVIGHWPFGP"JCV."FGPP"FKG"'ZKUVGP\
GKPGU" CNNIGOGKPGP"9CPFGNU" KUV"FKG")TWPFNCIG" HÒT"OGKPG" GTUVGP" DGKFGP"*[RQVJGUGP.
FGT" \WHQNIG" UKEJ" FKG" #TDGKVU/" WPF" 7OYGNVGKPUVGNNWPIGP" KO" <WIG" FGU" CNNIGOGKPGP
9GTVYCPFGNU"XGT·PFGTP0

9KG"DGTGKVU"GTY·JPV."GTHCV"+PINGJCTV"FGP"CNNIGOGKPGP"9GTVYCPFGN"CWH"GKPGT"&KOGP/
UKQP"OKV"FGP"DGKFGP"2QNGP"M/CVGTKCNKUOWUK"WPF"M2QUVOCVGTKCNKUOWUK0"&CDGK"XGTUVGJV
GT"WPVGT"OCVGTKCNKUVKUEJGP"9GTVGP"$GFÒTHPKUUG."FKG"CWH"FKG"ÌMQPQOKUEJG"WPF"FKG"RJ[/
UKUEJG" 5KEJGTJGKV7" IGTKEJVGV" UKPF0"#NU" RQUVOCVGTKCNKUVKUEJG"9GTVG" FGHKPKGTV" GT" UQ\KCNG
$GFÒTHPKUUG" WPF"$GFÒTHPKUUG" PCEJ" 5GNDUVXGTYKTMNKEJWPI08" +P" UGKPGO" PGWGUVGP"9GTM
YGKUV"+PINGJCTV"*3;;:+"HÒT"LGFGU"FGT"7PVGTUWEJWPIUN·PFGT"GKPGP"6TGPF"JKP"\W"RQUVOC/
VGTKCNKUVKUEJGP"9GTVGP" PCEJ0" #WH" FGT" $CUKU" CPFGTGT" 7OHTCIGP" \GKIV" +PINGJCTV" FGP
6TGPF" \WO" 2QUVOCVGTKCNKUOWU" \WOKPFGUV" HÒT" FKG"75#" WPF"&GWVUEJNCPF" UQICT" HÒT
GKPGP"N·PIGTGP"<GKVTCWO"*3;92/3;;5+"CWH"*+PINGJCTV"3;;:<"423+0

6CD0"7< #NNIGOGKPGT"9GTVYCPFGN

2TQ\GPVUCV\"2QUVOCVGTKCNKUVGP
OKPWU"2TQ\GPVUCV\"/CVGTKCNKUVGP

3;:3 3;;2 'HHGMVKXG"8GTUEJKGDWPI

$WPFGUTGRWDNKM
&GWVUEJNCPF"*9+ /33 36 -47

75# /46 8 -52

,CRCP /54 /3; -35

5EJYGFGP /32 ; -3;

3WGNNG< +PINGJCTV"*3;;:<"445+

&GT" CNNIGOGKPG"9GTVYCPFGN" HKPFGV"FGOPCEJ" KP"FGP"XQP"OKT"WPVGTUWEJVGP".·PFGTP
UVCVV0"&KG" $CUKU" HÒT" FKG" GTUVGP" DGKFGP"*[RQVJGUGP" KUV" FCOKV" IGNGIV." FGPGP" \WHQNIG

"""""""""""""""""""""""""""""""""""""""""""""""
7 +P"FGP"+PFGZ"OCVGTKCNKUVKUEJGT"9GTVQTKGPVKGTWPI"HNKGGP"HQNIGPFG"+VGOU"GKP"*+PINGJCTV"3;:;<"395+<
RJ[UKUEJG" 5KEJGTJGKV" *UVCTMG"8GTVGKFKIWPIUMT·HVG."-CORH" IGIGP" 8GTDTGEJGP."#WHTGEJVGTJCNVWPI
FGT"1TFPWPI+."YKTVUEJCHVNKEJG"5KEJGTJGKV"*UVCDKNG"9KTVUEJCHV."9KTVUEJCHVUYCEJUVWO."-CORH"IGIGP
UVGKIGPFG"2TGKUG+0

8 +P"FGP"+PFGZ"RQUVOCVGTKCNKUVKUEJGT"9GTVQTKGPVKGTWPIGP"HNKGGP"HQNIGPFG"+VGOU"GKP"*+PINGJCTV"3;:;<
395+<" ·UVJGVKUEJ1KPVGNNGMVWGNN" *UEJÌPG" 5V·FVG10CVWT." +FGGP" \·JNGP." 4GFGHTGKJGKV+." <WIGJÌTKIMGKV
WPF"#EJVWPI"*YGPKIGT"WPRGTUÌPNKEJG")GUGNNUEJCHV."OGJT"/KVURTCEJGTGEJV"CO"#TDGKVURNCV\"WPF"KP
FGT")GOGKPFG."OGJT"/KVURTCEJGTGEJV"DGK"4GIKGTWPIUGPVUEJGKFWPIGP+0
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9CPFNWPIGP" FGT" #TDGKVU/" WPF" 7OYGNVGKPUVGNNWPIGP" KP" (WPMVKQP" FGU" CNNIGOGKPGP
9GTVYCPFGNU"CWHVTGVGP0

503 'PVYKEMNWPI"WPF"5VCPF"FGT"CTDGKVUDG\QIGPGP
9GTVQTKGPVKGTWPIGP

+EJ"DGIKPPG"OKV"FGT"ªDGTRTÒHWPI"FGU"9CPFGNU"FGT"#TDGKVUCPURTÒEJG0"&KG"\W"VGUVGPFG
*[RQVJGUG"NCWVGV"JKGTDGK"YKG"HQNIV<

*[RQVJGUG"*3+<"#WUIGNÌUV"FWTEJ"FGP"CNNIGOGKPGP"9GTVYCPFGN"KUV"GKPG"<WPCJOG"KFGCNKUVK/
UEJGT."CDGT"CWEJ"JGFQPKUVKUEJGT"#TDGKVUCPURTÒEJG"\W"DGQDCEJVGP0"&GT"#PVGKN"CP"/KUEJV[RGP
UVGKIV0

<WP·EJUV" DGVTCEJVG" KEJ" FKG" RTQ\GPVWCNG")TÌG" FGT" GKP\GNPGP"#PURTWEJUV[RGP." WO
GKPGP"'KPFTWEM" \W"XGTOKVVGNP."YGNEJG"FGT" VJGQTGVKUEJ" GTYCTVGVGP" */KUEJ/+6[RGP" KP
YGNEJGO"/CG"CMVWGNN"VCVU·EJNKEJ"KP"'TUEJGKPWPI"VTGVGP" *6CDGNNG"8+0"+P"PCJG\W"CNNGP
.·PFGTP"*#WUPCJOG"9GUVFGWVUEJNCPF+"KUV"FGT"CO"UGNVGPUVGP"CWHVTGVGPFG"6[R"FKG"/K/
UEJWPI"\YKUEJGP"+FGCNKUV"WPF"*GFQPKUV"*+1*+"&KGU"YCT"CWH"FGT")TWPFNCIG"FGT"6JGQTKG
XQP"-NCIGU" \W" GTYCTVGP0" +JO" \WHQNIG" GPVUEJGKFGP" UKEJ" FKGLGPKIGP."YGNEJG" FKG" CNVGP
2HNKEJV/"WPF"#M\GRVCP\YGTVG"CWHIGDGP." GPVYGFGT" HÒT"JGFQPKUVKUEJG"QFGT" HÒT" KFGCNKUVK/
UEJG"9GTVG"D\Y0"'KPUVGNNWPIGP0"/KUEJWPIGP"FKGUGT"DGKFGP"#TDGKVUCPURTÒEJG"UKPF"UQ/
OKV" UGNVGP0"ªDGTTCUEJGPFGT"JKPIGIGP" KUV" FKG" IGTKPIG"#P\CJN" CP" TGKPGP"*GFQPKUVGP.
FGPLGPKIGP"2GTUQPGP"CNUQ."HÒT"FKG"IÒPUVKIG"7TNCWDUTGIGNWPIGP"WPF"CPIGPGJOG"#TDGKVU/
\GKVGP"KO"8QTFGTITWPF"UVGJGP0"*KGT"YCT"OGKPGT"*[RQVJGUG"HQNIGPF"OKV"GKPGT"ITÌGTGP
#P\CJN"\W" TGEJPGP0"&C" LGFQEJ"CWEJ"FGT"/KUEJV[R"-1*"PWT" UEJYCEJ" CWUIGRT·IV" KUV
*#WUPCJOG",CRCP+."MCPP"MQPUVCVKGTV"YGTFGP."FC"OGKPG"#PPCJOG"GKPGT"UVCTMGP"#WU/
RT·IWPI"JGFQPKUVKUEJGT"#TDGKVUCPURTÒEJG"GORKTKUEJ"PKEJV"DGUV·VKIV"YGTFGP"MQPPVG0

6CD0"8< 2TQ\GPVCPVGKNG"FGT"#TDGKVUCPURTWEJUV[RGP"KP"3;;7

#PURTWEJUV[RGP $4&"*9+ $4&"*1+ 75# ,CRCP 5EJYGFGP

- 55.; 65.; 56.8 38.4 45.2

+ 47.8 42.2 39.6 8.2 57.7

* 4.8 3.4 4.7 :.4 5.5

+1* 5.2 3.4 3.4 3.2 3.:

-1* 5.2 5.: 7.; 37.4 7.8

-1+ 44.7 45.2 39.5 7.7 3:.4

-1+1* ;.7 8.9 43.3 69.; 34.8

0 ;6: ;86 3593 9:5 ;73

HGVV<"FKG"LGYGKNU"FTGK"ITÌVGP"2TQ\GPVYGTVG"KP"GKPGO".CPF
#DMÒT\WPIUXGT\GKEJPKU"UKGJG"6CDGNNG"6

3WGNNG< 9GNVYGTVGUVWFKG"*3;;7+



/"38"/

/KV"#WUPCJOG"XQP",CRCP"KUV"FGT"#PVGKN"FGT"/GPUEJGP."FKG"JGFQPKUVKUEJG"#PURTÒEJG
CP"FKG"#TDGKV"UVGNNGP."IGTKPI."WPF"YKG"6CDGNNG"9"\GKIV."PKOOV"KJT"RTQ\GPVWCNGT"#PVGKN
\WFGO" KP" CNNGP".·PFGTP" CD0"&KGU" URTKEJV" HÒT"FKG"#PPCJOG" +PINGJCTVU."FC" UKEJ"FGT
9CPFGN"FGT"#TDGKVUGKPUVGNNWPIGP"NGFKINKEJ"CWH"GKPGT"&KOGPUKQP"OKV"FGP"DGKFGP"2QNGP
OCVGTKCNKUVKUEJG1MQPXGPVKQPGNNG" WPF" RQUVOCVGTKCNKUVKUEJG1KFGCNKUVKUEJG"#TDGKVUGKPUVGN/
NWPIGP"XQNN\KGJV0"&COKV"HKPFGV"DGTGKVU"GKP"6GKN"OGKPGT"GTUVGP"*[RQVJGUG"MGKPG"GORK/
TKUEJG"$GUV·VKIWPI<"&GT"#PVGKN"CP"*GFQPKUVGP"KP"FGT"#TDGKVUYGNV"PKOOV"PKEJV"\W0"9KG
XGTJ·NV" GU" UKEJ"OKV"FGP" CPFGTGP"#TDGKVUCPURTWEJUV[RGP!"/GKPGT"*[RQVJGUG" \WHQNIG
KUV"GKPG"#DPCJOG"FGT"-QPXGPVKQPCNKUVGP"WPF"GKPG"<WPCJOG"FGT"+FGCNKUVGP"\W"GTYCT/
VGP0

6CD0"9< 'PVYKEMNWPI"FGT"2TQ\GPV\CJNGP"FGT"#TDGKVUCPURTWEJUV[RGP"KO
<GKVTCWO"3;:3/3;;7

#PURTWEJUV[RGP $4&"*9+ $4&"*1+, 75# ,CRCP 5EJYGFGP

- -;.: -38.; -8.7 /33.8 /3.9

+ -9 /3.; -3.7 /6.6 -35.3

* /4.8 /4.7 /2.; /5.: /4.6

+1* -3.6 -2.5 -2.3 /2.6 /3.:

-1* /7.4 /4.3 /2.5 -2.8 /3.9

-1+ -9.8 -3.; -3.5 /4.4 -5.7

-1+1* /3: /34.9 /:.4 -43.; /;.3

,"6GPFGP\YGTVG"PWT"HÒT"<GKVTCWO"3;;2/3;;7
#DMÒT\WPIUXGT\GKEJPKU"UKGJG"6CDGNNG"6

3WGNNGP< 9GNVYGTVGUVWFKGP"*3;:3."3;;2."3;;7+

&KG"XQP"OKT"GTYCTVGVG"<WPCJOG"FGT"KFGCNKUVKUEJGP"#TDGKVUCPURTÒEJG"*'KIGPKPKVKCVKXG.
GVYCU" GTTGKEJGP+" N·V" UKEJ" HÒT" FTGK".·PFGT" PCEJYGKUGP0" +P" ,CRCP" WPF" CWEJ" KP"1UV/
FGWVUEJNCPF"JKPIGIGP"UKPMV"FGT"#PVGKN"FKGUGU"#PURTWEJUV[RU0"&KG"RQUVWNKGTVG"#DPCJ/
OG"MQPXGPVKQPGNNGT"#TDGKVUCPURTÒEJG"JKPIGIGP"HKPFGV"MCWO"$GUV·VKIWPI0"+P"&GWVUEJ/
NCPF" *1UV"WPF"9GUV+" UQYKG" KP"FGP"75#"JCV"FKGUGT"#PURTWEJUV[R" KP"FGP" NGV\VGP" 37
,CJTGP"\WO"6GKN"TCRKFG"\WIGPQOOGP0".GFKINKEJ"KP",CRCP"WPF"5EJYGFGP"KUV"GKPG"#D/
PCJOG"\W"MQPUVCVKGTGP0"$KU"CWH"5EJYGFGP"GTHÒNNV"UQOKV"MGKPGU"FGT".·PFGT"OGKPG"'T/
YCTVWPIGP"ÒDGT"FKG"'PVYKEMNWPIGP"FGT"TGKPGP"#PURTWEJUV[RGP0"+P"9GUVFGWVUEJNCPF
WPF"KP"FGP"75#"PGJOGP"UQYQJN"FKG"MQPXGPVKQPGNNGP"CNU"CWEJ"FKG"KFGCNKUVKUEJGP"#P/
URTÒEJG"\W."KP",CRCP"PGJOGP"DGKFG"CD0

+P"1UVFGWVUEJNCPF"UVGKIGP"FKG"MQPXGPVKQPGNNGP"#TDGKVUYÒPUEJG"*IWVG"$G\CJNWPI.",QD/
UKEJGTJGKV+." INGKEJ\GKVKI" UKPMGP" FKG" KFGCNKUVKUEJGP"#TDGKVUCPURTÒEJG0"*KGTDGK"OW" LG/
FQEJ" FCTCP" GTKPPGTV"YGTFGP." FC" FKG" 'TOKVVNWPI" FKGUGT" 6TGPFU" NGFKINKEJ" CWH" \YGK
/G\GKVRWPMVGP"DGTWJV0"&GPPQEJ" NKGIV"GU"PCJG."FCU"JQJG"0KXGCW"WPF"FKG" UVGKIGPFG
6GPFGP\"FGT"MQPXGPVKQPGNNGP"#TDGKVUCPURTÒEJG" KP"1UVFGWVUEJNCPF" CNU"4GCMVKQP" CWH
FKG"CPJCNVGPFG"YKTVUEJCHVNKEJG"-TKUG"WPF"/CUUGPCTDGKVUNQUKIMGKV"\W"FGWVGP."YGNEJG"FKG



/"39"/

'HHGMVG"FGU"CNNIGOGKPGP"9GTVYCPFGNU"\W"ÒDGTNCIGTP"UEJGKPV."CWH"FGT"OGKPG"*[RQVJGUG
DGTWJV0"5Q"DNGKDV"CNU"GKP\KIGU".CPF"5EJYGFGP"ÒDTKI<"&QTV"XGTJ·NV"UKEJ"\WOKPFGUV"FKG
'PVYKEMNWPI"FGT"-QPXGPVKQPCNKUVGP"WPF"+FGCNKUVGP."PKEJV" LGFQEJ"FKG"FGT"*GFQPKUVGP
PCEJ"OGKPGP"'TYCTVWPIGP0

<WU·V\NKEJ"\W"FGP"'PVYKEMNWPIGP"FGT" TGKPGP"#PURTWEJUV[RGP"JCVVG" KEJ" GKPG" CDPGJ/
OGPFG"6GPFGP\"FGT"/KUEJHQTOGP"FGT"#TDGKVUCPURTÒEJG" RQUVWNKGTV0"6CDGNNG" :" \GKIV.
FC"UKEJ"FKGUG"'TYCTVWPI"KP"CNNGP".·PFGTP"CWGT"KP",CRCP"DGUV·VKIV"JCV0"&GT"#PVGKN"CP
/KUEJV[RGP"IKPI" KP"FGP"75#"WPF"9GUV/"WPF"1UVFGWVUEJNCPF"MQPVKPWKGTNKEJ"\WTÒEM
WPF"NKGIV"KP"FKGUGP"FTGK".·PFGTP"UQYKG" KP"5EJYGFGP"CMVWGNN"DGK"WPVGT"72'0"+P",CRCP
JKPIGIGP" KUV" GKP"RGTOCPGPVGT"#PUVKGI"FGU"#PVGKNU" CP"/KUEJHQTOGP" \W" XGT\GKEJPGP0
+JT"#PVGKN"NKGIV"FGT\GKV"DGK"MPCRR"92'0

6CD0":< 2TQ\GPVWCNG"'PVYKEMNWPI"FGU"#PVGKNU"CP"/KUEJV[RGP"FGT
#TDGKVUCPURTÒEJG

,CJT $4&"*9+ $4&"*1+, 75# ,CRCP 5EJYGFGP

3;:3 74.3 / 74.8 6;.8 69.4

3;;2 6;.4 69.6 72.7 74.7 79.5

3;;7 59.; 56.; 67.7 8;.8 5:.4

,"6GPFGP\YGTVG"PWT"HÒT"<GKVTCWO"3;;2/3;;7

3WGNNGP< 9GNVYGTVGUVWFKGP"*3;:3."3;;2."3;;7+

&KGU"DGFGWVGV."FC"KO"$GTGKEJ"FGT"#TDGKV"FKG"(·JKIMGKV"D\Y0"FGT"9KNNG"\WT"5[PVJGUG
XGTUEJKGFGPGT"#PURTÒEJG"PKEJV"UGJT"UVCTM"CWUIGRT·IV"WPF"VGPFGP\KGNN"TÒEMN·WHKI"KUV0"+P
9GUVFGWVUEJNCPF." KPUDGUQPFGTG" CDGT" KP"1UVFGWVUEJNCPF"DGTWJV"FKG"<WPCJOG" CP" TGK/
PGP"#PURTWEJUV[RGP"UGJT"UVCTM"CWH"FGT"<WPCJOG"CP"TGKP"MQPXGPVKQPGNNGP"#TDGKVUCP/
URTÒEJGP0"&KGU"N·V"FKG"8GTOWVWPI"\W."FC"FKG"$GTGKVUEJCHV."MQPXGPVKQPGNNG"#PURTÒ/
EJG"OKV"CPFGTGP"9ÒPUEJGP"CP"FKG"#TDGKV"\W"MQODKPKGTGP."WPVGT"FGO"'KPHNW"YKTV/
UEJCHVNKEJGT"-TKUGP"CDPKOOV0

<WUCOOGPHCUUGPF" MCPP" HGUVIGJCNVGP"YGTFGP." FC" FKG" GTUVG"*[RQVJGUG" MGKPG" XQNNG
$GUV·VKIWPI" IGHWPFGP" JCV0" <YCT" PGJOGP" KP" &GWVUEJNCPF" *9GUV+." FGP" 75#" WPF
5EJYGFGP"FKG" +FGCNKUVGP"\W."INGKEJ\GKVKI" UVGKIV" LGFQEJ"CWEJ"FGT"#PVGKN"CP"MQPXGPVKQ/
PGNNGP"#TDGKVUCPURTÒEJGP0"(ÒT"CNN"FKGLGPKIGP."FKG"GKPGP"8GTNWUV"FGT"#TDGKVUOQTCN"DG/
HÒTEJVGP" *\WT"&KUMWUUKQP" JKGT\W"0QGNNG/0GWOCPP15VTÒORGN" 3;:6+"OCI" FGT" XQTNKG/
IGPFG"$GHWPF"GKPG"$GTWJKIWPI"FCTUVGNNGP."FC"UKEJ"FGT"#PVGKN"CP"JGFQPKUVKUEJGP"#P/
URTWEJUV[RGP"CWH"GKPGO"PKGFTKIGP"0KXGCW"DGHKPFGV"WPF"KP"CNNGP".·PFGTP"YGKVGT"TÒEM/
N·WHKI"KUV0



/"3:"/

504 'PVYKEMNWPI"WPF"5VCPF"FGT"WOYGNVDG\QIGPGP
9GTVQTKGPVKGTWPIGP

&KG"#PUKEJV."FGT"7OYGNVUEJWV\IGFCPMG"UGK"OKVVNGTYGKNG"KP"FGT"$GXÌNMGTWPI"FGT"+PFW/
UVTKGPCVKQPGP"YGKV" XGTDTGKVGV" WPF" HGUV" XGTCPMGTV."YKTF"OKVVNGTYGKNG" PCJG\W" CNU" GKP
)GOGKPRNCV\" DGJCPFGNV0"&CU" #WHMQOOGP" FGT"7OYGNVDGYGIWPIGP" KP" FGP" NGV\VGP
FTGK",CJT\GJPVGP"UQYKG"FKG"'VCDNKGTWPI"MITÒPGTK"2CTVGKGP"KP"PCJG\W"CNNGP"YGUVNKEJGP
+PFWUVTKGPCVKQPGP" UEJGKPGP" FKG"6JGUG" GKPGT" IGYCEJUGPGP" WPF" HGUV" GVCDNKGTVGP"7O/
YGNVUGPUKDKNKV·V"\W"DGNGIGP0"'KPGP"FKTGMVGP"0CEJYGKU"DKNFGP"FKGUG"2J·PQOGPG" CNNGT/
FKPIU"PKEJV0"8QT"FKGUGO"*KPVGTITWPF"ÒDGTTCUEJV"GU"WO"UQ"OGJT."FC"PWT"UGNVGP"FGT
8GTUWEJ"WPVGTPQOOGP"YKTF."FKG"XGTOWVGVG"'PVYKEMNWPI"FGU"7OYGNVDGYWVUGKPU"CWH
FGT"$CUKU" GKPGU"DTGKVGP" KPVGTPCVKQPCNGP"8GTINGKEJU" GORKTKUEJ" HWPFKGTV"\W"DGNGIGP0" +P
XKGNGP".·PFGTP"YGTFGP" \YCT"&CVGP"ÒDGT"WOYGNVTGNGXCPVG"8GTJCNVGPUCDUKEJVGP"WPF
'KPUVGNNWPIGP" GTJQDGP." FQEJ" NCUUGP" FKG" IGYQPPGPGP" 'TIGDPKUUG" MGKPGP" U[UVGOCVK/
UEJGP"8GTINGKEJ"\YKUEJGP"FGP".·PFGTP"\W."YGKN"FKG"5VWFKGP"OGKUV" \W"WPVGTUEJKGFNK/
EJGP"<GKVRWPMVGP"FWTEJIGHÒJTV"YGTFGP"WPF"YGKN"UKG"CDYGKEJGPFG"(TCIGHQTOWNKGTWP/
IGP."#PVYQTVXQTICDGP"WPF"5MCNGP"XGTYGPFGP" *-WEMCTV\" 3;;9<" 49+0"#WEJ"FKG"9GNV/
YGTVGUVWFKG" GPVJ·NV" FKG" TGNGXCPVGP" +PFKMCVQTGP" GTUV" UGKV" FGO" ,CJTG" 3;;70"#WHITWPF
FKGUGT"ÒDGTTCUEJGPFGP"(QTUEJWPIUNÒEMG"FGT"KPVGTPCVKQPCN"XGTINGKEJGPFGP"7OYGNVHQT/
UEJWPI"OW"KEJ"OKEJ"DGK"FGT"$GUEJTGKDWPI"FGT"'PVYKEMNWPI"FGU"7OYGNVDGYWVUGKPU
KP" FGP"7PVGTUWEJWPIUN·PFGTP" CWH" XGTUEJKGFGPG" 5VWFKGP" DGTWHGP0"&CDGK" DNGKDGP" FKG
'TIGDPKUUG"FGPPQEJ"NÒEMGPJCHV."WPF"GKP"U[UVGOCVKUEJGT"8GTINGKEJ"KUV"PKEJV"OÌINKEJ0

(ÒT"FKG"$WPFGUTGRWDNKM"&GWVUEJNCPF" NCUUGP"UKEJ"GKPG"4GKJG"XQP"$GHWPFGP"CPHÒJTGP.
FKG" GKPG" <WPCJOG" FGU"7OYGNVDGYWVUGKPU" FKCIPQUVK\KGTGP0" 5Q"YGKUV" -CCUG" *3;:8+
PCEJ."FC"FCU"6JGOC"FGU"7OYGNVUEJWV\GU"PCEJ"UGKPGT"2NC\KGTWPI"CWH"FGT"ÌHHGPVNKEJGP
#IGPFC"#PHCPI"FGT"UKGD\KIGT",CJTG"GKPG"UVGKNG"-CTTKGTG"FWTEJNGDVG"WPF"DGTGKVU"/KVVG
FGT":2GT",CJTG"GKPGP"JQJGP"5VCVWU"FGT"ÌHHGPVNKEJGP"#WHOGTMUCOMGKV"GTTGKEJVG0"&CVGP
FGU" 'WTQDCTQOGVGTU" \GKIGP" GKPG" FGWVNKEJG" <WPCJOG" FGT" $GYGTVWPI" FGU" 7OYGNV/
UEJWV\GU"CNU"GKP"YKEJVKIGU"6JGOC" KP"&GWVUEJNCPF"IGIGP"'PFG"FGT":2GT",CJTG"WPF"\W
$GIKPP"FGT";2GT",CJTG0"3;:8"JKGNVGP"PQEJ"99'"FGT"$WPFGUDÒTIGT"FGP"7OYGNVUEJWV\
HÒT"GKP"YKEJVKIGU"6JGOC."3;::"YCTGP"GU"DGTGKVU":4'"WPF"3;;4" NCI"FGT"2TQ\GPVCPVGKN
DGK"::'"*'WTQDCTQOGVGT"5902"3;;4<":+0"9GKVGTG"&CVGP"CWU"FGO"'WTQDCTQOGVGT"DGNG/
IGP."FC"FKGUG"<WPCJOG"FGU"7OYGNVDGYWVUGKPU"CWEJ"DKU"\WT"/KVVG"FGT" ;2GT" ,CJTG
CPJKGNV0"&KGUGT"6TGPF" N·V" UKEJ"FCDGK"CWEJ" KP"1UVFGWVUEJNCPF"PCEJYGKUGP0"9·JTGPF
3;;4"PQEJ"39.5'"FGT"1UVFGWVUEJGP"FGT"7OYGNV"FGP"8QTTCPI"XQT"FGT"9KTVUEJCHV"IC/
DGP."YCTGP"FKGU"KP"3;;7"DGTGKVU"43.3'0"+P"9GUVFGWVUEJNCPF"UVKGIGP"FKG"9GTVG" KO"UGN/
DGP"<GKVTCWO"XQP"43.8'"CWH"53.7'"*-TCOGT"3;;:<"35+0

'KPG" ·JPNKEJG." YGPPINGKEJ" UV·TMGT" \[MNKUEJ" XGTNCWHGPFG" <WPCJOG" FGU" 7OYGNVDG/
YWVUGKPU"YGKUV"$GPPWNH" *3;;6+" HÒT"5EJYGFGP"PCEJ0"(ÒT"FKG"75#"WPF",CRCP"MQPPVG
KEJ" VTQV\" KPVGPUKXGT"4GEJGTEJG"MGKPG"CF·SWCVGP"&CVGP" HKPFGP0"5QOKV"OW"FKG"ªDGT/
RTÒHWPI"FGU"GTUVGP"6GKNU"OGKPGT"*[RQVJGUG" 4."FGO\WHQNIG" KO"<WIG"FGU"CNNIGOGKPGP
9GTVYCPFGNU"CWEJ"GKPG"<WPCJOG"FGU"7OYGNVDGYWVUGKPU"FGT"/GPUEJGP"\W"DGQDCEJ/
VGP"KUV."NÒEMGPJCHV"DNGKDGP0"<WOKPFGUV"KP"&GWVUEJNCPF"FGWVGP"FKG"&CVGP"CWH"FKG"4KEJ/
VKIMGKV"OGKPGT"#PPCJOG"JKP0



/"3;"/

8QT" FGO"*KPVGTITWPF" HGJNGPFGT"<GKVTGKJGPFCVGP" KUV" FKG"#PCN[UG" FGU" CMVWGNNGP"0K/
XGCWU"FGU"7OYGNVDGYWVUGKPU"KP"FGP"7PVGTUWEJWPIUN·PFGTP"DGUQPFGTU"YKEJVKI0"/KV
FGT"9GNVYGTVGUVWFKG"XGTHÒIG" KEJ"ÒDGT"TGNCVKX"CMVWGNNG" +PHQTOCVKQPGP."FKG"GU"GTOÌINK/
EJGP."CWU"XGTINGKEJGPFGT"2GTURGMVKXG"FGP"5VCPF"FGU"7OYGNVDGYWVUGKPU"\W"GTOKVVGNP
WPF"UQOKV"FGP"\YGKVGP"6GKN"OGKPGT"*[RQVJGUG"\W"ÒDGTRTÒHGP0"&KGUGT"DGUCIV."FC"FGT
7OYGNVUEJWV\"CMVWGNN"GKP"XQP"FGT"/GJTJGKV"FGT"$GXÌNMGTWPI"IGVGKNVGT"9GTV"FCTUVGNNV0

<WT"ªDGTRTÒHWPI"FKGUGT"#PPCJOG"YGTFGP"FKG"RTQ\GPVWCNG"#WURT·IWPI"OGKPGT"DGK/
FGP"7OYGNVUEJWV\FKOGPUKQPGP" MCNNIGOGKPG"9KEJVKIMGKV" FGU"7OYGNVUEJWV\GUK" WPF
MRGTUÌPNKEJG"1RHGTDGTGKVUEJCHVK"KP"6CDGNNG";"FCTIGUVGNNV0

6CD0";< 2TQ\GPVWCNG"#WURT·IWPI"FGT"DGKFGP"7OYGNVUEJWV\FKOGPUKQPGP"KP"FGP
.·PFGTP"KO",CJTG"3;;7

FGWVNKEJG"<WUVKOOWPI"\WT"CNNIGOGK/
PGP"9KEJVKIMGKV"FGU"7OYGNVUEJWV\GU

FGWVNKEJG"RGTUÌPNKEJG"1RHGTDG/
TGKVUEJCHV"HÒT"FGP"7OYGNVUEJWV\

$WPFGUTGRWDNKM
&GWVUEJNCPF"*9+ 73.9 79.4

$WPFGUTGRWDNKM
&GWVUEJNCPF"*1+ 5;.3 65.;

75# 77.8 58.8

,CRCP 75.7 58.:

5EJYGFGP 8:.: 86.;

3WGNNG< 9GNVYGTVGUVWFKG"*3;;7+

#NU" MWOYGNVDGYWVG"/WUVGTMPCDGPK" \GKIGP" UKEJ" FKG" 5EJYGFGP0" ,GYGKNU" TWPF" \YGK
&TKVVGN"FGT"$GHTCIVGP"·WGTP"UQYQJN"GKP"CNNIGOGKPGU"2TQDNGODGYWVUGKP" *8:.:'+"CNU
CWEJ"FKG"$GTGKVUEJCHV."RGTUÌPNKEJG"1RHGT"HÒT"FGP"7OYGNVUEJWV\"*86.;'+"\W"GTDTKPIGP0
+P"9GUVFGWVUEJNCPF"UKPF"GDGPHCNNU"DGKFG"&KOGPUKQPGP"FGU"7OYGNVUEJWV\GU"UVCTM"CWU/
IGRT·IV0"73.9'"FGT"$ÒTIGT"RN·FKGTGP"FCHÒT."YGPP"UKG"XQT"FKG"9CJN"IGUVGNNV"YGTFGP."FGT
7OYGNV"FGP"8QTTCPI"XQT"FGT"9KTVUEJCHV"\W"IGDGP"WPF"79.4'"UKPF"DGTGKV."HKPCP\KGNNG
'KPDWGP"KP"(QTO"XQP"JÌJGTGP"5VGWGTP"WPF"2TGKUGP"\WO"5EJWV\G"FGT"7OYGNV"JKP/
\WPGJOGP0

+P"MGKPGO"FGT"YGKVGTGP".·PFGT"UKPF"FGTCTV"UVCTMG"#WURT·IWPIGP"FGU"7OYGNVDGYWV/
UGKPU"\W"DGQDCEJVGP0" +P"75#"WPF" ,CRCP" UEJGKPV"\YCT" GKP"$GYWVUGKP" HÒT"FKG" CNNIG/
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&KG"'TIGDPKUUG" \GKIGP" \WO" GKPGP." FC" FCU"7OYGNVDGYWVUGKP" KP" UGKPGT" WPURG\KHK/
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EJG"1RHGTDGTGKVUEJCHV"GKPGT"2GTUQP"*LG"·NVGT."FGUVQ"QRHGTDGTGKVGT+."KP"9GUVFGWVUEJNCPF
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/"43"/

6CD0"32< #UUQ\KCVKQPUOC"*)COOC+"XGTUEJKGFGPGT"&GVGTOKPCPVGP"OKV"FGP
#TDGKVU/"WPF"7OYGNVGKPUVGNNWPIGP

&GVGTOKPCPVGP

CDJ·PIKIG"8CTKCDNGP # $ % & '
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NWPIURTQ\GUUGP"WPVGTYQTHGP"UKPF0"(ÒT"FGP"$GTGKEJ"FGU"7OYGNVDGYWVUGKPU"JCNVG"KEJ
GU" HÒT" UGJT"YCJTUEJGKPNKEJ."FC" UKEJ" GDGPHCNNU"8GT·PFGTWPIGP" XQNN\KGJGP0"'U"FT·PIV
UKEJ"FGUJCND"FKG"(TCIG" KP"FGP"8QTFGTITWPF."QD"\YKUEJGP"FGP"#TDGKVU/"WPF"7OYGNV/
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TGKPG"#TDGKVUCPURTWEJUV[RGP
/
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/
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$4&"*9+ /0458,, 0622,,,
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#TDGKVUCPURTÒEJGP" WPF" FGT" 'KPUVGNNWPI" \WT" CNNIGOGKPGP"9KEJVKIMGKV" FGU"7OYGNV/
UEJWV\GU"GZKUVKGTV0"/KV"FGT"#WUPCJOG",CRCPU"IKNV"FCU"INGKEJG"HÒT"FGP"<WUCOOGPJCPI
\YKUEJGP" TGKPGP"#TDGKVUCPURTWEJUV[RGP"WPF"FGT"RGTUÌPNKEJGP"1RHGTDGTGKVUEJCHV" HÒT
FGP"7OYGNVUEJWV\0"#WU"FGP"8QT\GKEJGP"FGT")COOC/9GTVG"N·V"UKEJ"DGTGKVU"ITQD"CWH
FKG"4KEJVWPI"FGT"<WUCOOGPJ·PIG"UEJNKGGP0"/GPUEJGP"OKV"MQPXGPVKQPGNNGP"#TDGKVU/
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DGKFGP"&KOGPUKQPGP"\WO"6GKN"YGKV"WPVGT"FGO"$GXÌNMGTWPIUFWTEJUEJPKVV0"5Q"DNGKDV
KP"9GUVFGWVUEJNCPF"GVYC"FKG"RGTUÌPNKEJG"1RHGTDGTGKVUEJCHV"FGTLGPKIGP"2GTUQPGP."FKG
XQP" KJTGT"#TDGKV" KP" GTUVGT".KPKG" GKP" JQJGU"'KPMQOOGP" WPF"#TDGKVURNCV\UKEJGTJGKV
GTYCTVGP"*-QPXGPVKQPCNKUVGP+."WO"32.8'"JKPVGT"FGT"1RHGTDGTGKVUEJCHV"FGT")GUCOVDG/
XÌNMGTWPI"\WTÒEM0"+P"1UVFGWVUEJNCPF"DGVT·IV"FKGUGT"9GTV"OKPWU":.2'0" +P"5EJYGFGP
IGDGP" KO"8GTINGKEJ"\WO"&WTEJUEJPKVV" KPPGTJCND"FGT")TWRRG"FGT"-QPXGPVKQPCNKUVGP
;.2'"YGPKIGT"FGT"7OYGNV"FGP"8QTTCPI"XQT"FGT"9KTVUEJCHV0

&GT"TGKPG"JGFQPKUVKUEJG"#TDGKVUCPURTWEJUV[R"UEJPGKFGV"JKPUKEJVNKEJ"UGKPGT"'KPUVGNNWPI
IGIGPÒDGT"FGT"7OYGNV"·JPNKEJ"UEJNGEJV"CD"YKG"FKG"TGKPGP"-QPXGPVKQPCNKUVGP0"5KG"DG/
NGIGP"DKU"CWH"GKPG"#WUPCJOG"*5EJYGFGP+"UVGVU"FKG"JKPVGTGP"4CPIRN·V\G0"+PVGTGUUCPV"KUV
FCDGK"FKG"$GQDCEJVWPI."FC"FKG"*GFQPKUVGP"KP"9GUVFGWVUEJNCPF"WPF"KP"5EJYGFGP"DGK
KJTGT" <WUVKOOWPI" \WT" CNNIGOGKPGP" 9KEJVKIMGKV" FGU" 7OYGNVUEJWV\GU" ÒDGT" FGO
&WTEJUEJPKVV"NKGIGP"*-4.4'"TGURGMVKXG"-32.8'+."INGKEJ\GKVKI"CDGT"DGK"FGT"$GTGKVUEJCHV
HÒT"RGTUÌPNKEJG"1RHGT"WO"35.;'."D\Y0"34.6'"JKPVGT"FGO"&WTEJUEJPKVV"CNNGT"$GHTCI/
VGP"FGU".CPFGU"\WTÒEMDNGKDGP0"&KGU"DGFGWVGV."FC"FKGLGPKIGP"2GTUQPGP."FKG"XKGN"7T/
NCWD"WPF" IÒPUVKIG"#TDGKVU\GKVGP" HÒT" DGUQPFGTU"YKEJVKI" KP" KJTGT"#TDGKV" GTCEJVGP." KP
5EJYGFGP"WPF"9GUVFGWVUEJNCPF"FC\W"PGKIGP."UKEJ"\YCT"RQUKVKX"IGIGPÒDGT"FGT"JCPF/
NWPIUHGTPGTGP"&KOGPUKQP"FGU"7OYGNVUEJWV\GU"GKPIGUVGNNV"\W"\GKIGP."UGNDUV"LGFQEJ"PWT
GKPG" WPVGTFWTEJUEJPKVVNKEJG" $GTGKVUEJCHV" CWHYGKUGP." GKIGPG" 1RHGT" \WO" 5EJWV\" FGT
7OYGNV"\W"GTDTKPIGP0"$GK"MGKPGO"CPFGTGP"#PURTWEJUV[R"\GKIV"UKEJ"GKPG"UQNEJ"ITQG
&KUMTGRCP\" \YKUEJGP" FGT" 'KPUEJ·V\WPI" FGT" CNNIGOGKPGP"9KEJVKIMGKV" FGU"7OYGNV/
UEJWV\GU"WPF"FGT"$GTGKVUEJCHV"HÒT"RGTUÌPNKEJG"1RHGT0

<WUCOOGPHCUUGPF" GTIKDV" UKEJ" HQNIGPFGU" $KNF0" &KG" 9GTVG" FGU" #UUQ\KCVKQPUOCGU
)COOC"DGUV·VKIVGP"GKPGP"<WUCOOGPJCPI"\YKUEJGP"FGP" TGKPGP"#TDGKVUCPURTWEJUV[/
RGP"WPF"FGP"DGKFGP"&KOGPUKQPGP"FGU"7OYGNVDGYWVUGKPU0"$KU" CWH" GKPG"#WUPCJOG
*,CRCP+"DGYGIV"UKEJ"FKGUGT"<WUCOOGPJCPI"CWH"GKPGO"JQEJUKIPKHKMCPVGP"0KXGCW0"&KG
4KEJVWPI"FGT"$G\KGJWPI"UVGNNV"UKEJ"KP"FGT"9GKUG"FCT."FC"FKGLGPKIGP."FKG" KP" KJTGT"#T/
DGKV"FKG"/ÌINKEJMGKV"\W"'KIGPKPKVKCVKXG"WPF"5GNDUVXGTYKTMNKEJWPI" UWEJGP" *FGT" KFGCNK/
UVKUEJG"#PURTWEJUV[R+." INGKEJ\GKVKI" CWEJ" UV·TMGTG" RQUKVKXG"0GKIWPIGP" DG\ÒINKEJ" FGU
7OYGNVUEJWV\VJGOCU"\GKIGP0"*KPIGIGP" KUV"FGT"7OYGNVUEJWV\IGFCPMG" KPPGTJCND"FGT
MQPXGPVKQPGNNGP" WPF" JGFQPKUVKUEJGP" #TDGKVUCPURTWEJUV[RGP" WPVGTFWTEJUEJPKVVNKEJ



/"47"/

UVCTM"CWUIGRT·IV0" +PUDGUQPFGTG"FKG"MQPMTGVG"$GTGKVUEJCHV."JÌJGTG"2TGKUG"WPF"5VGWGTP
HÒT"FKG"7OYGNV"\W" GPVTKEJVGP." KUV"DGK"FKGUGP"2GTUQPGPITWRRGP"FGWVNKEJ" IGTKPIGT" CNU
DGKO"&WTEJUEJPKVV"FGT"$GHTCIGP"CWUIGDKNFGV0

507 'KPHNW"FGT")GYGTMUEJCHVGP"CWH"FKG"CTDGKVUDG\QIGPGP
9GTVQTKGPVKGTWPIGP

0CEJFGO" FGT" <WUCOOGPJCPI" \YKUEJGP" FGP" XGTUEJKGFGPGP"#TDGKVUCPURTWEJUV[RGP
WPF"FGP"7OYGNVUEJWV\FKOGPUKQPGP"PCEJIGYKGUGP"YWTFG."YKNN"KEJ"OKEJ"PWP"FGT"(TC/
IG"\WYGPFGP."YGNEJGP"'KPHNW"FKG")GYGTMUEJCHVGP"CWH"FKG"#WUDKNFWPI"FGT"XGTUEJKG/
FGPGP"#TDGKVUCPURTÒEJG"PGJOGP0"(ÌTFGTP"UKG"GJGT" KFGCNKUVKUEJG"#PURTÒEJG"QFGT"DKN/
FGP" KJTG"/KVINKGFGT" VGPFGP\KGNN" GJGT" MQPXGPVKQPGNNG" QFGT" JGFQPKUVKUEJG"#TDGKVUCP/
URTÒEJG" CWU!"$GK"FGT"(QTOWNKGTWPI" FGT"*[RQVJGUGP" DKP" KEJ" \WP·EJUV" XQP" FGT"#P/
PCJOG" CWUIGICPIGP." FC" )GYGTMUEJCHVGP" KP" UVCTMGP" )GYGTMUEJCHVUU[UVGOGP" ÒDGT
GKPG"UV·TMGTG"5Q\KCNKUKGTWPIUYKTMWPI"XGTHÒIGP"CNU")GYGTMUEJCHVGP" KP"UEJYCEJGP")G/
YGTMUEJCHVUU[UVGOGP" */CMTQ/*[RQVJGUG+0"&GU"YGKVGTGP"JCDG" KEJ" CPIGPQOOGP."FC
)GYGTMUEJCHVGP"CNNIGOGKP" KJTGP"'KPHNW"HÒT"MQPXGPVKQPGNNG"#PURTÒEJG"WPF" VGPFGP/
\KGNN"IGIGP"7OYGNVUEJWV\OCPCJOGP"IGNVGPF"OCEJGP0"&C" KEJ"FKG")GYGTMUEJCHVUU[/
UVGOG"KP"&GWVUEJNCPF"WPF"5EJYGFGP"CNU"UV·TMGT"KFGPVKHK\KGTV"JCDG"CNU"LGPG"KP"FGP"75#
WPF",CRCP."N·V"UKEJ"CWH"FGT"/KMTQGDGPG"HQNIGPFG"*[RQVJGUG"HQTOWNKGTGP0

*[RQVJGUG" *6+<")GYGTMUEJCHVUOKVINKGFGT"PGKIGP"XGTUV·TMV"\W"MQPXGPVKQPGNNGP"WPF"YGPK/
IGT" \W" KFGCNKUVKUEJGP" WPF" JGFQPKUVKUEJGP" #TDGKVUCPURTÒEJGP0" &KGU" IKNV" KPUDGUQPFGTG" HÒT
5EJYGFGP"WPF"&GWVUEJNCPF."YGKN"FQTV"FKG")GYGTMUEJCHVGP"GKPG"IGYKEJVKIGTG"4QNNG"URKGNGP
CNU"KP"FGP"75#"WPF",CRCP0

7O"FKGUG"8GTOWVWPI"\W"ÒDGTRTÒHGP."IGJG"KEJ"KP"\YGK"5EJTKVVGP"XQT0"<WP·EJUV"HÒJTG
KEJ"GKPG"DKXCTKCVG"#PCN[UG"KP"(QTO"GKPGT"-TGW\VCDGNNG"FWTEJ0"&CPCEJ"YGTFG"KEJ"KP"CNN
LGPGP"(·NNGP."KP"FGPGP"UKEJ"GKP"UKIPKHKMCPVGT"<WUCOOGPJCPI"\YKUEJGP"GKPGT")GYGTM/
UEJCHVUOKVINKGFUEJCHV"WPF"FGP"XGTUEJKGFGPGP"#TDGKVUCPURTWEJUV[RGP"\GKIV."GKPG"OWNVK/
XCTKCVG"#PCN[UG"KP"(QTO"GKPGT" NQIKUVKUEJGP"4GITGUUKQP"FWTEJHÒJTGP0"+EJ"DGIKPPG"OKV
FGT"DKXCTKCVGP"#PCN[UG0

+P"6CDGNNG"35"UKPF"FKG"2TQ\GPVCPVGKNG"FGT"TGKPGP"#PURTWEJUV[RGP"LGYGKNU"KP"FGT")TWR/
RG"FGT"CMVKXGP."FGT"KPCMVKXGP"WPF"FGT"0KEJV/)GYGTMUEJCHVUOKVINKGFGT"CWHIGHÒJTV0"<W/
FGO"UKPF"CNU"4GHGTGP\ITÌG"FKG"2TQ\GPVCPVGKNG"FGT"TGKPGP"#PURTWEJUV[RGP"KP"FGT")G/
UCOVDGXÌNMGTWPI" CDIGVTCIGP0"&KG"(TCIG" KUV"PWP."QD"FKG"9GTVG" KP"FGP")TWRRGP"FGT
CMVKXGP."FKG"KPCMVKXGP"WPF"FKG"0KEJV/)GYGTMUEJCHVUOKVINKGFGT"FGWVNKEJ"XQP"FGP"2TQ/
\GPVYGTVGP"FGT")GUCOVDGXÌNMGTWPI"CDYGKEJGP0"'KP"5KIPKHKMCP\VGUV"GTIKDV."FC"PWT"KP
GKPKIGP"(·NNGP"GKP"UKIPKHKMCPVGT"<WUCOOGPJCPI"\YKUEJGP"FGT"/KVINKGFUEJCHV"KP"GKPGT
)GYGTMUEJCHV" WPF" FGT" #WUDKNFWPI" DGUVKOOVGT" #TDGKVUCPURTÒEJG" DGUVGJV0" )GYKUUG
<WUCOOGPJ·PIG"DGUVGJGP"KP"5EJYGFGP."9GUV/"WPF"1UVFGWVUEJNCPF0"+P",CRCP"WPF"FGP
75#"JKPIGIGP"DGGKPHNWUUGP"FKG")GYGTMUEJCHVGP" FKG"#PURTÒEJG" KJTGT"/KVINKGFGT" CP
FKG"#TDGKV"KP"PKEJV"UKIPKHKMCPVGT"9GKUG0"&KGU"DGUV·VKIV"\W"6GKNGP"FKG"XKGTVG"*[RQVJGUG.
FGT"\WHQNIG"FGT"'KPHNW"FGT")GYGTMUEJCHVGP"KP"5EJYGFGP"WPF"&GWVUEJNCPF"ITÌGT"KUV
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CNU"KP"FGP"75#"WPF",CRCP0"<W"ÒDGTRTÒHGP"KUV"PWP."QD"FGT"XQTJCPFGPG"'KPHNW"KP"FKG
XQP"OKT"RQUVWNKGTVG"4KEJVWPI"YKTMV0

&C\W" YGTFGP" FKG" 2TQ\GPVYGTVXGTVGKNWPIGP" HÒT" FKGLGPKIGP" TGKPGP" #TDGKVUV[RGP" DG/
VTCEJVGV."DGK"FGPGP"GKP"UKIPKHKMCPVGT"'KPHNW"FGT"/KVINKGFUEJCHV"KP"GKPGT")GYGTMUEJCHV
GTOKVVGNV"YGTFGP"MQPPVG0"&KGU" KUV" KP"9GUVFGWVUEJNCPF" HÒT"FGP"MQPXGPVKQPGNNGP"WPF
FGP" KFGCNKUVKUEJGP"#TDGKVUCPURTWEJUV[R"FGT"(CNN." KP"1UVFGWVUEJNCPF" HÒT"FGP" KFGCNKUVK/
UEJGP"#TDGKVUCPURTWEJUV[R"WPF" KP"5EJYGFGP" HÒT"FGP" KFGCNKUVKUEJGP"WPF"FGP"JGFQPK/
UVKUEJGP"#TDGKVUCPURTWEJUV[R0

6CD0"35< 'KPHNW"FGT")GYGTMUEJCHVGP"CWH"FKG"#WUDKNFWPI"FGT"TGKPGP
#TDGKVUCPURTWEJUV[RGP

CMVKXG")G/
YGTMUEJCHVU/
OKVINKGFGT3

PKEJV"CMVKXG
)GYGTMUEJCHVU/

OKVINKGFGT3

0KEJV/)GYGTM/
UEJCHVUOKV/

INKGFGT3

)GUCOV/
DGXÌNMG/
TWPI3

'VC 5KIPK/
HKMCP\

$4&"*9+
- 52.5 4:.7 46.3 46.; 0263 0246,,
+ 3:.2 ;.3 3;.4 39.: 02;3 0222,,,
* 3.8 5.9 5.2 5.3 0243 05;6

$4&"*1+
- 4;.2 4;.7 54.: 53.6 0258 0437
+ 42.5 36.8 43.5 3;.2 029; 0223,,
* 4.5 4.8 4.4 4.6 0235 0:52

5EJYGFGP
- 36.8 3;.5 38.: 39.: 025; 0324
+ 4;.9 46.2 49.6 47.; 0266 0274,
* 3.6 4.6 6.5 5.3 027; 0228,,

75#
- 49.: 47.6 49.3 48.; 0234 087;
+ 35.4 35.5 35.8 35.8 0226 0;84
* 3.7 4.8 4.8 4.8 0236 07;6

,CRCP
- 38.; 3;.8 42.8 42.6 0237 0926
+ 9.2 9.4 :.3 :.2 0232 0:77
* 33.5 ;.: ;.4 ;.5 0234 0:25

3"#PICDGP"KP"2TQ\GPV
#DMÒT\WPIUXGT\GKEJPKU"UKGJG"6CDGNNG"6
5KIPKHKMCP\PKXGCWU<",,,0222=",,"ITÌGT"0222"WPF"MNGKPGT1INGKEJ"0272<",ITÌGT"0272"WPF"MNGKPGT1INGKEJ"0322

3WGNNGP< 9GNVYGTVGUVWFKG"*3;:3."3;;2."3;;7+

+P"9GUVFGWVUEJNCPF" ·WGTP" KO" &WTEJUEJPKVV" 46.;'" FGT" $GHTCIVGP" MQPXGPVKQPGNNG
#TDGKVUCPURTÒEJG0"+PPGTJCND"FGT")TWRRG"FGT"CMVKXGP")GYGTMUEJCHVGT"NKGIV"FGT"#PVGKN
OKV"52.5'"FGWVNKEJ"JÌJGT0"#WEJ"FKG"KPCMVKXGP"YGUVFGWVUEJGP")GYGTMUEJCHVGT"\GKIGP
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OKV" 4:.:'" GKP" FGWVNKEJ" ÒDGT" FGO" &WTEJUEJPKVV" FGT" )GUCOVDGXÌNMGTWPI" NKGIGPFGU
MQPXGPVKQPGNNGU"#PURTWEJUFGPMGP"IGIGPÒDGT"KJTGT"#TDGKV0"+PUIGUCOV"NKGIV"FGT"#PVGKN
FGU"KFGCNKUVKUEJGP"#PURTWEJUV[RU"KP"9GUVFGWVUEJNCPF"DGK"39.:'0"+PPGTJCND"FGT")TWR/
RG"FGT"KPCMVKXGP")GYGTMUEJCHVUOKVINKGFGT"NKGIV"KJT"#PVGKN"OKV";.3'"FGWVNKEJ"PKGFTKIGT0
(ÒT"1UVFGWVUEJNCPF" N·V" UKEJ"GKPG"·JPNKEJ" UEJYCEJG"0GKIWPI"FGT"PKEJV"CMVKXGP")G/
YGTMUEJCHVGT" HÒT" KFGCNKUVKUEJG"#TDGKVUCPURTÒEJG" HGUVUVGNNGP0"9·JTGPF" KP"1UVFGWVUEJ/
NCPF"3;.2'"FGT"$GHTCIVGP"KFGCNKUVKUEJG"#TDGKVUCPURTÒEJG"HQTOWNKGTGP."NKGIV"KJT"#PVGKN
DGK"FGP"KPCMVKXGP")GYGTMUEJCHVGTP"DGK"PWT"36.8'0

(ÒT"5EJYGFGP" N·V"UKEJ" HGUVUVGNNGP."FC"FKG"#WURT·IWPI" KFGCNKUVKUEJGT"#TDGKVUCPURTÒ/
EJG"KP"FGT")TWRRG"FGT"CMVKXGP")GYGTMUEJCHVUOKVINKGFGT"OKV"4;.9'"FGWVNKEJ"ÒDGT"FGO
&WTEJUEJPKVV"KP"FGT")GUCOVDGXÌNMGTWPI"*47.;'+"NKGIV0")NGKEJ\GKVKI"\GKIGP"FKG"CMVKXGP
)GYGTMUEJCHVGT"FGWVNKEJ"YGPKIGT"0GKIWPI"\W"JGFQPKUVKUEJGP"#TDGKVUCPURTÒEJGP0"+JT
#PVGKN"DGVT·IV"NGFKINKEJ"3.6'"IGIGPÒDGT"5.3'"KP"ICP\"5EJYGFGP0"9KG"DGTGKVU"GTY·JPV.
DGUVGJV"YGFGT"KP",CRCP"PQEJ"KP"FGP"75#"GKP"UKIPKHKMCPVGT"<WUCOOGPJCPI"\YKUEJGP
FGT" #WUDKNFWPI" DGUVKOOVGT" #TDGKVUCPURTÒEJG" WPF" FGT" /KVINKGFUEJCHV" KP" GKPGT" )G/
YGTMUEJCHV0

#P"FKGUGT"5VGNNG"N·V"UKEJ"GKPYGPFGP."FC"FKG"GT\KGNVGP"'TIGDPKUUG" NGFKINKEJ"CWH"GKPGT
DKXCTKCVGP"#PCN[UG"DGTWJGP0"&COKV"MCPP"\WP·EJUV"PKEJV"CWUIGUEJNQUUGP"YGTFGP."FC
FKG"UQGDGP"RQUVWNKGTVGP"'HHGMVG"GKPGT")GYGTMUEJCHVUOKVINKGFUEJCHV"CWH"FKG"'KPUVGNNWP/
IGP"\WT"#TDGKV" KP"9KTMNKEJMGKV"CWH"CPFGTGP"'KPHNWHCMVQTGP"DGTWJGP0"5Q" KUV"GU"\0"$0
FGPMDCT."FC"FKG"/KVINKGFUEJCHV" KP"GKPGT")GYGTMUEJCHV" KP"9GUVFGWVUEJNCPF"PWT"FGU/
JCND" GKPG" MQPXGPVKQPGNNG" #TDGKVUGKPUVGNNWPI" DGHÌTFGTV." YGKN" FGT" #PVGKN" FGT" O·PPNK/
EJGP")GYGTMUEJCHVUOKVINKGFGT"JÌJGT" KUV"CNU"FGT"FGT"YGKDNKEJGP0" +P"FKGUGO"(CNN"Y·TG
FCU")GUEJNGEJV"FKG"GKIGPVNKEJG"&GVGTOKPCPVG"FGT"#TDGKVUGKPUVGNNWPIGP0"7O"GXGPVWGNN
GZKUVKGTGPFG"'HHGMVG"\W"MQPVTQNNKGTGP."HÒJTG"KEJ"HQNIGPFG"YGKVGTG"(CMVQTGP"KP"GKP"/Q/
FGNN"FGT" NQIKUVKUEJGP"4GITGUUKQP9"GKP<"FCU")GUEJNGEJV."FKG"<WIGJÌTKIMGKV"\W"GKPGT"#N/
VGTUITWRRG." FKG" *ÌJG" FGU" 'KPMQOOGPU." FCU" $KNFWPIUPKXGCW" UQYKG" FKG" 5VGNNWPI" CO

"""""""""""""""""""""""""""""""""""""""""""""""
9 M&KG" NQIKUVKUEJG" 4GITGUUKQP" KUV" GKP" 8GTHCJTGP." FCU" FGP" 'KPHNW" MCVGIQTKCNGT" /GTMOCNG" CWH" GKPG

CDJ·PIKIG"FKEJQVQOG"8CTKCDNG"UEJ·V\V0"$G\WIURWPMV"KUV"FKG"9CJTUEJGKPNKEJMGKV."FC"FKG"KPVGTGUUKG/
TGPFG"#WURT·IWPI"FGT"CDJ·PIKIGP"8CTKCDNGP"CWHVTKVV."IGIGPÒDGT"FGT"9CJTUEJGKPNKEJMGKV."FC" UKG
PKEJV"CWHVTKVV0"&KGUGU"9CJTUEJGKPNKEJMGKVUXGTJ·NVPKU"KUV"FKG"JQFFU"TCVKQH0"&CU"8GTHCJTGP"DGTGEJPGV
\WP·EJUV"GKPG"$CUKU/JQFFU"TCVKQH"WPVGT"FGT"$GFKPIWPI."FC"CNNG"WPCDJ·PIKIGP"8CTKCDNGP"FKG"CNU"4G/
HGTGP\MCVGIQTKGP"FGHKPKGTVG"#WURT·IWPI"CWHYGKUGP0"&CTÒDGT"JKPCWU"YGTFGP"4GITGUUKQPUMQGHHK\KGP/
VGP"HÒT"LGFG"/GTMOCNUMCVGIQTKG"FGT"WPCDJ·PIKIGP"8CTKCDNGP"KP"DG\WI"CWH"KJTG"LGYGKNKIG"4GHGTGP\/
MCVGIQTKG"DGTGEJPGV0"&KG"-QGHHK\KGPVGP"IGDGP"CP."WO"YGNEJGP"(CMVQT"GKPG"/GTMOCNUMCVGIQTKG"FKG
JQFFU/TCVKQH"XGT·PFGTV0"#WUIGYKGUGP"YGTFGP".QIKV/-QGHHK\KGPVGP"WPF"'HHGMVMQGHHK\KGPVGP0"&KG".Q/
IKV/-QGHHK\KGPVGP"JCDGP"GKPGP"9GTVGDGTGKEJ"XQP"J/fH"DKU"J-fH0".QIKV/-QGHHK\KGPVGP"XQP"J2H"DGFGW/
VGP."FC"FKG"GPVURTGEJGPFG"/GTMOCNUMCVGIQTKG"MGKPGP"'KPHNW" CWH"FKG" JQFFU" TCVKQH"JCV="PGICVKXG
.QIKV/-QGHHK\KGPVGP"DGUCIGP."FC"FCU"MCVGIQTKCNG"/GTMOCN"FKG"JQFFU"TCVKQH"XGTTKPIGTV"WPF"RQUKVKXG
.QIKV/-QGHHK\KGPVGP."FC"GU"UKG"GTJÌJV0"&KG"'HHGMVMQGHHK\KGPVGP"JCDGP"GKPGP"9GTVGDGTGKEJ"XQP"JQH
DKU" J-fH0"'HHGMVMQGHHK\KGPVGP"MNGKPGT" J3H"DGFGWVGP"GKPGP"PGICVKXGP"'KPHNW"FGT" LGYGKNKIGP"/GTM/
OCNUMCVGIQTKG"CWH"FKG"JQFFU"TCVKQH."'HHGMVMQGHHK\KGPVGP"ITÌGT"J3H"GKPGP"RQUKVKXGP"'KPHNW0"8GTGKP/
HCEJV"IGUCIV."UVGNNV"GKP"'HHGMVMQGHHK\KGPV"FGP"JGHHGMVKXGPH" *GPVNQICTKVJOKGTVGP+"(CMVQT"FCT."WO"FGP
UKEJ"FKG"'KPVTKVVUYCJTUEJGKPNKEJMGKV"FGU" KPVGTGUUKGTGPFGP"/GTMOCNU"DGK"8QTJCPFGPUGKP" GKPGT"DG/
UVKOOVGP"WPCDJ·PIKIGP"/GTMOCNUMCVGIQTKG"XGT·PFGTV0K"*9GN\GN"3;;8<"9;."(P0"69+
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#TDGKVURNCV\"*NGKVGPFG"2QUKVKQP"XU0"PKEJV"NGKVGPFG"2QUKVKQP+0:"9KG"DGK"GKPGO"IGYÌJPNK/
EJGP"4GITGUUKQPUOQFGNN" GTNCWDV" CWEJ"FKG" NQIKUVKUEJG"4GITGUUKQP."FGP"'HHGMV"FGT" GKP/
\GNPGP"KP"FCU"/QFGNN"GKPIGHÒJTVGP"(CMVQTGP"WPVGT"-QPUVCPVJCNVWPI"FGT"CPFGTGP"(CM/
VQTGP"\W"GTOKVVGNP0

6CD0"36< +P"FCU"NQIKUVKUEJG"4GITGUUKQPUOQFGNN"GKPIGHÒJTVG"WPCDJ·PIKIG
8CTKCDNGP"WPF"KJTG"-CVGIQTKGP

8CTKCDNG 8CTKCDNGPMCVGIQTKGP

#NVGTUITWRRGP 3:/46="47/56="57/66="67/76="77/86="4GHGTGP\MCVGIQTKG<"!86

'KPMQOOGPUSWKPVKNG 4GHGTGP\MCVGIQTKG<"JÌEJUVGU"3WKPVKN

$KNFWPIUPKXGCW PKGFTKI="OKVVGN="4GHGTGP\MCVGIQTKG<"JQEJ

2QUKVKQP"KP"$GTWH PKEJV"NGKVGPF="4GHGTGP\MCVGIQTKG<"NGKVGPF

)GUEJNGEJV 4GHGTGP\MCVGIQTKG<"YGKDNKEJ

)GYGTMUEJCHVUOKVINKGFUEJCHV CMVKX="KPCMVKX="4GHGTGP\MCVGIQTKG<"PKEJV"/KVINKGF

#WU")TÒPFGP"FGT"ªDGTUKEJVNKEJMGKV"YGKUG"KEJ"NGFKINKEJ"FKG"'TIGDPKUUG"FGTLGPKIGP"/Q/
FGNNG"CWU."FKG"DGTGKVU"KP"FGT"DKXCTKCVGP"#PCN[UG"GKPGP"<WUCOOGPJCPI"CWHYKGUGP" *XIN0
6CDGNNG"35+0"&KGU"DGFGWVGV."FC"KEJ"KP"&GWVUEJNCPF"*9+"FGP"'KPHNW"CWH"FKG"MQPXGP/
VKQPGNNGP"WPF"FKG" KFGCNKUVKUEJGP"#TDGKVUCPURTÒEJG"FKUMWVKGTG." KP"&GWVUEJNCPF" *1+"FKG
'KPHNWITÌGP"CWH"FKG" KFGCNKUVKUEJGP"WPF" KP"5EJYGFGP"CWH"FKG" KFGCNKUVKUEJGP"WPF"FKG
JGFQPKUVKUEJGP"#TDGKVUGKPUVGNNWPIGP0"(ÒT"FKG"CPFGTGP"(·NNG."FKG"DGTGKVU"KP"FGT"DKXCTKC/
VGP"#PCN[UG"MGKPGP"UKIPKHKMCPVGP"<WUCOOGPJCPI"\YKUEJGP"GKPGT")GYGTMUEJCHVUOKV/
INKGFUEJCHV" WPF" DGUVKOOVGP" 'KPUVGNNWPIGP" \WT" #TDGKV" CWHYKGUGP" WPF" FGUJCND" JKGT
PKEJV"FQMWOGPVKGTV"YGTFGP." N·V"UKEJ" HGUVUVGNNGP."FC" KP"CNNGP"FKGUGP"(·NNGP"CWEJ"FKG
OWNVKXCTKCVG" #PCN[UG" KP" GKPGO" NQIKUVKUEJGP" 4GITGUUKQPUOQFGNN" \W" FGO" 'TIGDPKU
MQOOV."FC"FKG")GYGTMUEJCHVUOKVINKGFUEJCHV"MGKPGP"'KPHNW" CWH"FKG" LGYGKNKIGP"#T/
DGKVUCPURTÒEJG"CWUÒDV0;

+EJ"DGIKPPG"OKV"FGT"7PVGTUWEJWPI"FGT"'KPHNWHCMVQTGP" CWH" FKG"MQPXGPVKQPGNNG"#T/
DGKVUGKPUVGNNWPI"KP"&GWVUEJNCPF"*9+0

9KG"6CDGNNG" 37" \GKIV." GTYGKUGP" UKEJ" NGFKINKEJ" FKG" DGKFGP"8CTKCDNGP" M)GYGTMUEJCHVU/
OKVINKGFUEJCHVK"WPF" M$KNFWPIK" CNU" UKIPKHKMCPVG"'KPHNWITÌGP" HÒT"FKGUG"#TV"FGT"'KP/
UVGNNWPI"\WT"#TDGKV032"&KG"4/5VCVKUVKM"YGKUV"CWU."YGNEJG"8CTKCDNG"D\Y0"YGNEJG"8CTKC/

"""""""""""""""""""""""""""""""""""""""""""""""
: $GK"FKGUGO"8CTKCDNGPUGV"JCPFGNV"GU"UKEJ"ITÌVGPVGKNU"WO"LGPG"5VCPFCTFXCTKCDNGP."FGTGP"'KPHNW"KP
FGP"OGKUVGP"+PFKXKFWCNFCVGPUVWFKGP"MQPVTQNNKGTV"YKTF0

; +P"PCJG\W"CNNGP"JKGT"PKEJV"FQMWOGPVKGTVGP"(·NNGP" GTYKGU" UKEJ"FKG"*ÌJG"FGU"$KNFWPIUPKXGCWU" CNU
GKPHNWTGKEJUVG"GTMN·TGPFG"8CTKCDNG0

32 &GT"PKGFTKIG"#PVGKN"CP"GTMN·TVGT"8CTKCP\"*2UGWFQ/44<":.9'+."FGT"FWTEJ"FKGUGU"/QFGNN"GT\KGNV"YKTF.
KUV"DGK"FGT"XQP"OKT"XGTHQNIVGP"(TCIGUVGNNWPI"\W"XGTPCEJN·UUKIGP0"<WO"GKPGP"NKGIGP"FKG"9GTVG"HÒT"44

DGK"/QFGNNGP."FKG"KPFKXKFWGNNGU"8GTJCNVGP"QFGT"'KPUVGNNWPIGP"\W"DGUVKOOGP"XGTUWEJGP"KP"FGT"4G/
IGN"CWH"GKPGO"PKGFTKIGTGO"0KXGCW"CNU"GVYC"DGK"FGT"/QFGNNKGTWPI"XQP"9KTVUEJCHVUFCVGP0"<WO"CPFG/
TGP"IGJV"GU" KP"FKGUGT"#TDGKV"PKEJV"FCTWO."FKG"#TV"FGT"#TDGKVUGKPUVGNNWPIGP"OÌINKEJUV"IGPCW"XQT/



/"4;"/

DNGPMCVGIQTKG"FGP"ITÌVGP"$GKVTCI"\WT"#PRCUUWPI"FGU"/QFGNNU" NGKUVGV0" +O"XQTNKGIGP/
FGP"(CNN"KUV"FKGU"FKG"-CVGIQTKG"MPKGFTKIG"$KNFWPIK" *4<"2.3995+0"#WU"FGT"5RCNVG"FGT"'H/
HGMVMQGHHK\KGPVGP" KUV" GTUKEJVNKEJ." FC" DGK" PKGFTKIGT"$KNFWPI" FKG"$CUKUYCJTUEJGKPNKEJ/
MGKV." MQPXGPVKQPGNNG"#TDGKVUCPURTÒEJG" CWU\WDKNFGP." PCJG\W" WO" FCU" 5.5HCEJG" IGIGP/
ÒDGT"FGP"JÌJGT")GDKNFGVGP"\WPKOOV0"$GK"OKVVNGTGT"$KNFWPI"KUV"FKGUG"9CJTUEJGKPNKEJ/
MGKV"KO"8GTINGKEJ"\W"FGP"JÌJGT")GDKNFGVGP"KOOGT"PQEJ"CPP·JGTPF"FQRRGNV"UQ"JQEJ0
�JPNKEJGU" IKNV" HÒT" FKG" KPCMVKXGP")GYGTMUEJCHVUOKVINKGFGT0"&KG"9CJTUEJGKPNKEJMGKV.
FC"FKGUG")TWRRG"FGT"$GHTCIVGP"MQPXGPVKQPGNNG"#TDGKVUCPURTÒEJG" HQTOWNKGTV." KUV" KO
8GTINGKEJ"OKV"FGP"0KEJV/)GYGTMUEJCHVUOKVINKGFGTP"PCJG\W"FQRRGNV" UQ"JQEJ"F"WPVGT
-QPUVCPVJCNVWPI"FGU"(CMVQTU"M$KNFWPIK"WPF""WPVGT"XQTJGTKIGT"2TÒHWPI""OÌINKEJGT" 'H/

6CD0"37< .QIKV//QFGNN"*DCEMYCTF+33"HÒT"MQPXGPVKQPGNNG"#TDGKVUGKPUVGNNWPIGP"KP
&GWVUEJNCPF"*9+

78 5KIPKHKMCP\ 4 'HHGMVMQGHHK\KGPV

)GYGTMUEJCHVUOKVINKGFUEJCHV
CMVKX
KPCMVKX
4GHGTGP\MCV0"*PKEJV"/KVINKGF+

2.2528
2.:495
2.22:6

2.2933
2.2222
2.2;39

3.2:58
3.;:63

$KNFWPI
PKGFTKI
OKVVGN
4GHGTGP\MCV0"*JQEJ+

2.222
2.2222
2.2273

2.38;3
2.3995
2.2;;8

5.4;92
3.;:77

-QPUVCPVG 2.2222

/4".QI".KMGNKJQQF
+ORTQXGOGPV
2UGWFQ/44"*0CIGNMGTMG+
$CUKU/P

779.:7;
4;.:74;3
:.9'

687

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
JGT\WUCIGP." UQPFGTP" GU" UQNN"ÒDGTRTÒHV"YGTFGP." QD"FGT"'KPHNW"FGT")GYGTMUEJCHVUOKVINKGFUEJCHV
CWEJ"WPVGT"-QPUVCPVJCNVWPI"CPFGTGT"KPJCNVNKEJ"RNCWUKDNGT"WPF"TGNGXCPVGT"(CMVQTGP"DGUVGJGP"DNGKDV0
#WU"FKGUGO")TWPF"UKPF"CWEJ"FKG"PKGFTKIGP"9GTVG"HÒT"M/4".QI".KMGNKJQQFK"WPF"M+ORTQXGOGPVK"\W
XGTPCEJN·UUKIGP0"$GK"M/4".QI".KMGNKJQQFK"JCPFGNV"GU"UKEJ"WO"GKPG"$GTGEJPWPI"FGT"&GXKCP\"FGT"CD/
J·PIKIGP"8CTKCDNG."YGNEJG" CWH"FGT" M.KMGNKJQQFK//GVJQFG" DGTWJV0" ,G" ITÌGT"FGT"9GTV" KUV."FGUVQ
ITÌGT"FKG"&GXKCP\"KP"FGT"5VKEJRTQDG0"$GKO"9GTV"HÒT"M+ORTQXGOGPVK"JCPFGNV"GU"UKEJ"WO"FKG"&KH/
HGTGP\"\YKUEJGP"FGO"CPH·PINKEJGP"M/4".QI".KMGNKJQQFK/9GTV"WPF"FGO"9GTV"FGU"GPFIÒNVKIGP"/Q/
FGNNU"PCEJ"$GGPFKIWPI"CNNGT"OÌINKEJGP"8CTKCDNGPCWUUEJNÒUUG"*9GN\GN"3;;8<":2."(P0"6:+0

33 $GK"FGT"/GVJQFG"MDCEMYCTFK"JCPFGNV"GU"UKEJ"WO"GKPG"DGUVKOOVG"#TV"FGT"#WUYCJN"FGT"8CTKCDNGP.
FKG" KP"FKG"GPFIÒNVKIG"4GITGUUKQPUINGKEJWPI"CWHIGPQOOGP"YGTFGP0"M5Q"Y·JNV"FKG"/GVJQFG" JDCEM/
YCTFH" CWU." KPFGO" \WP·EJUV" CNNG" CPIGIGDGPGP"8CTKCDNGP" KP"FKG")NGKEJWPI" CWHIGPQOOGP"YGTFGP
WPF"FCPCEJ"FKGLGPKIGP" CWU"FGT")NGKEJWPI" GPVHGTPV"YGTFGP."FKG" UKOWNVCP"OKV"FGP" CPFGTGP" GKPGT
XQTIGIGDGPGP"5KIPKHKMCP\"PKEJV"UVCPFJCNVGP0"$GK"FGT"/GVJQFG"JHQTYCTFH"KUV"GU"WOIGMGJTV<"'U"YKTF
\WP·EJUV"PWT"FKG"GKPG"8CTKCDNG"IGUWEJV."FKG"FGP"ITÌVGP"'TMN·TWPIUDGKVTCI" NGKUVGV."FCPP"YKTF"\W
FKGUGT"8CTKCDNGP"FKGLGPKIG"IGUWEJV."FKG"FGP"\YGKVITÌVGP"$GKVTCI"DTKPIV"GVE0"000K"*$TQUKWU"3;::<"555+0
+P"FGP"XQTNKGIGPFGP"(·NNGP"HÒJTGP"FKG"/GVJQFGP"MDCEMYCTFK"WPF"MHQTYCTFK"\W"UWDUVCPVKGNN"KFGP/
VKUEJGP"'TIGDPKUUGP."YGUJCND" KEJ" NGFKINKEJ"FKG"'TIGDPKUUG"OKV"FGT"#WUYCJNOGVJQFG" MDCEMYCTFK
FQMWOGPVKGTG0



/"52"/

HGMVG"FGT"CPFGTGP"QDGP"CWHIGHÒJTVGP"'KPHNWITÌGP0"*KPIGIGP"GTYGKUV"UKEJ"FGT"'HHGMV
GKPGT"CMVKXGP"/KVINKGFUEJCHV" KP"GKPGT")GYGTMUEJCHV"WPVGT"FGP"INGKEJGP"$GFKPIWPIGP
CNU"PKEJV"UKIPKHKMCPV0

&COKV" N·V" UKEJ"FCU"'TIGDPKU" CWU"FGT"DKXCTKCVGP"#PCN[UG"MQTTKIKGTGP0"'PVIGIGP" FGT
FQTV"HQTOWNKGTVGP"#PUKEJV"YKTMV"UKEJ"KP"&GWVUEJNCPF"*9+"NGFKINKEJ"FKG"KPCMVKXG."PKEJV
LGFQEJ"FKG"CMVKXG"/KVINKGFUEJCHV"RQUKVKX"CWH"FKG"#WUDKNFWPI"MQPXGPVKQPGNNGT"#TDGKVU/
CPURTÒEJG" CWU0"&KG"9CJTUEJGKPNKEJMGKV." MQPXGPVKQPGNNG"#TDGKVUCPURTÒEJG" CWU\WDKN/
FGP."NKGIV"DGK"KPCMVKXGP")GYGTMUEJCHVGTP"PCJG\W"FQRRGNV"UQ"JQEJ"YKG"DGK"/GPUEJGP.
FKG" PKEJV" /KVINKGF" GKPGT" )GYGTMUEJCHV" UKPF." WPCDJ·PIKI" XQP" $KNFWPIUUVCPF." )G/
UEJNGEJV."*ÌJG" FGU" 'KPMQOOGPU."#NVGT" WPF" DGTWHNKEJGT" 5VGNNWPI" FGT" DGVTGHHGPFGP
2GTUQPGP0"9KG" UVGNNV" UKEJ" FCU".QIKV//QFGNN" HÒT" KFGCNKUVKUEJG"#TDGKVUGKPUVGNNWPIGP" KP
&GWVUEJNCPF"*9+"FCT!

6CD0"38< .QIKV//QFGNN"*DCEMYCTF+"HÒT"KFGCNKUVKUEJG"#TDGKVUGKPUVGNNWPIGP"KP
&GWVUEJNCPF"*9+

78 5KIPKHKMCP\ 4 'HHGMVMQGHHK\KGPV

)GYGTMUEJCHVUOKVINKGFUEJCHV
CMVKX
KPCMVKX
4GHGTGP\MCV0"*0KEJV/"/KVINKGF+

2.294
2.8369
2.2239

2.3282
2.2222
/2.3446

2.:294
2.4;24

$KNFWPI
PKGFTKI
OKVVGN
4GHGTGP\MCV0"*JQEJ+

2.247;
2.22;:
2.2;79

2.29;8
/2.2;68
/2.25:7

2.6772
2.883;

.GKVGPFG"#PIGUVGNNVG 2.2;83 /2.25:6 2.8728

-QPUVCPVG 2.4:77

/4".QI".KMGNKJQQF
+ORTQXGOGPV
2UGWFQ/44"*0CIGNMGTMG+
$CUKU/P

6;9.4:3
47.36228
9.:'

687

6CDGNNG" 38"\GKIV."FC"PGDGP"FGP"8CTKCDNGP" M)GYGTMUEJCHVUOKVINKGFUEJCHVK"WPF" M$KN/
FWPIK"\WU·V\NKEJ"PQEJ"FGT"(CMVQT" MDGTWHNKEJG"5VGNNWPIK"OKV"FGT"-CVGIQTKG" MNGKVGPFG
#PIGUVGNNVGK" KP"FCU"/QFGNN" CWHIGPQOOGP"YWTFG0"&KG"4/5VCVKUVKM"YGKUV" CWU."FC"FKG
-CVGIQTKG"MKPCMVKXG")GYGTMUEJCHVUOKVINKGFGTK"FGP"OKV"#DUVCPF"ITÌVGP"$GKVTCI"\WT
#PRCUUWPI"FGU"/QFGNNU"NGKUVGV0"'HHGMVMQGHHK\KGPVGP"MNGKPGT"3"DGFGWVGP"GKPGP"PGICVKXGP
'KPHNW"FGT"DGVTGHHGPFGP"-CVGIQTKG"CWH"FKG"'KPVTKVVUYCJTUEJGKPNKEJMGKV"FGU"KPVGTGUUKG/
TGPFGP"/GTMOCNU"FGT"WPCDJ·PIKIGP"8CTKCDNG0"+O"XQTNKGIGPFGP"(CNN"JGKV"FKGU."FC"FKG
KPCMVKXG"/KVINKGFUEJCHV" KP" GKPGT")GYGTMUEJCHV" FKG"9CJTUEJGKPNKEJMGKV." KFGCNKUVKUEJG
#TDGKVUCPURTÒEJG" CWU\WDKNFGP"WO"FGP"(CMVQT" 2.4;" IGIGPÒDGT"0KEJV//KVINKGFGTP" TG/
FW\KGTV0"'DGPUQ"XGTTKPIGTV"GKP"PKGFTKIGU"$KNFWPIUPKXGCW"FKG"#WUHQTOWPI"KFGCNKUVKUEJGT
#PURTÒEJG" CP"FKG"#TDGKV0"&KG"5KIPKHKMCP\GP"FGT"-CVGIQTKGP" MCMVKXG")GYGTMUEJCHVU/



/"53"/

OKVINKGFGTK."MOKVVNGTGU"$KNFWPIUPKXGCWK"WPF"MNGKVGPFG"#PIGUVGNNVGK"NKGIGP"JKPUKEJVNKEJ
KJTGU"5KIPKHKMCP\PKXGCWU"LGYGKNU"QDGTJCND"FGT"2.27//CTMG"WPF"YGTFGP"FGUJCND"DGK"FGT
+PVGTRTGVCVKQP"KJTGT"'HHGMVMQGHHK\KGPVGP"PKEJV"DGTÒEMUKEJVKIV0

&KG"OWNVKXCTKCVG"#PCN[UG"JCV"UQOKV"FCU"'TIGDPKU"FGT"DKXCTKCVGP"7PVGTUWEJWPI"DGMT·H/
VKIV."FGO\WHQNIG"KP"9GUVFGWVUEJNCPF"GKPG"KPCMVKXG")GYGTMUEJCHVUOKVINKGFUEJCHV"FC\W
HÒJTV."FC"YGPKIGT"KFGCNKUVKUEJG"#TDGKVUCPURTÒEJG"CWUIGDKNFGV"YGTFGP0"&CTÒDGT"JKPCWU
MCPP"HGUVIGUVGNNV"YGTFGP."FC"FKGU"CWEJ"WPCDJ·PIKI"XQO"$KNFWPIUPKXGCW."FGT"DGTWHNK/
EJGP"5VGNNWPI"UQYKG"FGO"#NVGT.")GUEJNGEJV"WPF"'KPMQOOGP"FGT"DGHTCIVGP"2GTUQPGP
IKNV0

+O"(CNNG"1UVFGWVUEJNCPFU"WPVGTUWEJG"KEJ."QD"FGT"DKXCTKCVG"<WUCOOGPJCPI"GKPGT")G/
YGTMUEJCHVUOKVINKGFUEJCHV"CWH"FKG"KFGCNKUVKUEJGP"#TDGKVUCPURTÒEJG"CWEJ"GKPGT"OWNVKXC/
TKCVGP"ªDGTRTÒHWPI"UVCPFJ·NV0"&CU"KP"6CDGNNG"39"FCTIGUVGNNVG"'TIGDPKU"KUV"GKPFGWVKI0

6CD0"39< .QIKV//QFGNN"*DCEMYCTF+"HÒT"FKG"KFGCNKUVKUEJG"#TDGKVUGKPUVGNNWPIGP"KP
&GWVUEJNCPF"*1+

78 5KIPKHKMCP\ 4 'HHGMVMQGHHK\KGPV

$KNFWPI
PKGFTKI
OKVVGN
4GHGTGP\MCV0"*JQEJ+

2.2227
2.22;4
2.2229

2.3847
/2.3283
/2.36:7

2.45:2
2.643:

-QPUVCPVG 2.222

/4".QI".KMGNKJQQF
+ORTQXGOGPV
2UGWFQ/44"*0CIGNMGTMG+
$CUKU/P

5;4.;;4
53.673:3
7.;'

639

&KG"8CTKCDNG"M)GYGTMUEJCHVUOKVINKGFUEJCHVK"YWTFG"F"YKG"CNNG"CPFGTGP"(CMVQTGP"CWGT
M$KNFWPIK"F"CWHITWPF"HGJNGPFGT"5KIPKHKMCP\"CWU"FGO"/QFGNN"CWUIGUEJNQUUGP0"&KGU"DG/
FGWVGV."FC"GPVIGIGP"FGU"'TIGDPKUUGU"FGT"DKXCTKCVGP"#PCN[UG"FKG"OWNVKXCTKCVG"7PVGTUW/
EJWPI"\GKIV."FC"FKG"/KVINKGFUEJCHV"KP"GKPGT")GYGTMUEJCHV"WPF"FKG"+PVGPUKV·V"FGT"/KV/
CTDGKV" KP"GKPGT")GYGTMUEJCHV" *CMVKX"QFGT" KPCMVKX+" KP"1UVFGWVUEJNCPF"MGKPGP"'KPHNW
*YGFGT"PGICVKX"PQEJ"RQUKVKX+"CWH"FKG"#WUDKNFWPI" KFGCNKUVKUEJGT"#TDGKVUCPURTÒEJG"CWU/
ÒDV0"/GKPG"#WUICPIUJ[RQVJGUG" IKPI"XQP" GKPGO"'KPHNW" CWEJ"FGT"QUVFGWVUEJGP")G/
YGTMUEJCHVGP"CWH"FKG"#TDGKVUGKPUVGNNWPIGP"KJTGT"/KVINKGFGT"CWU0"$GITÒPFGV"YWTFG"FKGU
OKV"FGT"VTCFKVKQPGNN"UVCTMGP"2QUKVKQP"FGT"FGWVUEJGP")GYGTMUEJCHVGP0"&KG"IGYQPPGPGP
'TIGDPKUUG" NGIGP" LGFQEJ" FGP" 5EJNW" PCJG." GKPG"7PVGTUEJGKFWPI" \YKUEJGP"1UV/" WPF
9GUVFGWVUEJNCPF"JKPUKEJVNKEJ"FGT"'KPHNWUV·TMG"FGT"LGYGKNKIGP")GYGTMUEJCHVUU[UVGOG
XQT\WPGJOGP0"9·JTGPF" KP"9GUVFGWVUEJNCPF"FKG")GYGTMUEJCHVGP"ÒDGT"'KPHNWOÌI/
NKEJMGKVGP"CWH"KJTG"/KVINKGFGT"XGTHÒIGP."GZKUVKGTGP"UQNEJG"2QVGPVKCNG"KP"1UVFGWVUEJNCPF
QHHGPUKEJVNKEJ" F" \WOKPFGUV" KO" $GTGKEJ" FGT" #TDGKVUGKPUVGNNWPIGP" FGT" /KVINKGFGT" F
PKEJV0



/"54"/

(ÒT"FGP"(CNN" 5EJYGFGP" IGDGP"FKG"'TIGDPKUUG" FGT" DKXCTKCVGP"7PVGTUWEJWPI" XQT." UQ/
YQJN"HÒT"FKG"KFGCNKUVKUEJGP"CNU"CWEJ"FKG"JGFQPKUVKUEJGP"#TDGKVUCPURTÒEJG"GKPG"OWNVKXC/
TKCVG"#PCN[UG"FWTEJ\WHÒJTGP0"+EJ"YGPFG"OKEJ"\WP·EJUV"FGT"$GUVKOOWPI"FGT"'KPHNW/
HCMVQTGP"HÒT"FKG"KFGCNKUVKUEJGP"#TDGKVUCPURTÒEJG"\W0

6CDGNNG" 3:" \GKIV." FC" FKG"-CVGIQTKG" MKPCMVKXG")GYGTMUEJCHVUOKVINKGFGTK" PGDGP" FGT
8CTKCDNGP"M$KNFWPIK"GKPGP"UKIPKHKMCPVGP"$GKVTCI"\WT"#PRCUUWPI"FGU" NQIKUVKUEJGP"/Q/
FGNNU"NGKUVGV0"&KG"8CTKCDNGP"MDGTWHNKEJG"5VGNNWPIK"WPF"M#NVGTK"UKPF"\YCT"KP"FCU"/QFGNN
OKV" CWHIGPQOOGP"YQTFGP."FKG" 5KIPKHKMCP\GP" NKGIGP" LGFQEJ" ÒDGT" 2.270"&KG" GPVURTG/
EJGPFGP"'HHGMVMQGHHK\KGPVGP"YGTFGP"FGUJCND"DGK"FGT"+PVGTRTGVCVKQP"PKEJV"DGTÒEMUKEJ/
VKIV0

6CD0"3:< .QIKV//QFGNN"*DCEMYCTF+"HÒT"KFGCNKUVKUEJG"#TDGKVUGKPUVGNNWPIGP"KP
5EJYGFGP

78 5KIPKHKMCP\ 4 'HHGMVMQGHHK\KGPV

)GYGTMUEJCHVUOKVINKGFUEJCHV
CMVKX
KPCMVKX
4GHGTGP\MCV0"*0KEJV//KVINKGF+

2.2;;7
2.7293
2.254:

2.2398
2.222
/2.257;

2.:977
2.9843

$KNFWPI

PKGFTKI
OKVVGN
4GHGTGP\MCV0"*JQEJ+

2.222
2.222
2.226:

2.3585
/2.3532
/2.276:

2.53;3
2.8328

.GKVGPFG"#PIGUVGNNVG 2.2:;2 /2.2434 2.:226

#NVGTUITWRRG
3:/46
47/56
57/66
67/76
77/86
4GHGTGP\MCV0"* 87+

2.2:6;
2.2888
2.343;
2.9792
2.;323
2.6;47

2.222
/2.2485
/2.2363
2.222
2.222
2.222

2.8535
2.9335
2.;589
2.;98;
3.3832

-QPUVCPVG 2.674;

/4".QI".KMGNKJQQF
+ORTQXGOGPV
2UGWFQ/44"*0CIGNMGTMG+
$CUKU/P

3;42.75:
7:.6965
7.2'

3883

+P"5EJYGFGP"\GKIV"UKEJ."FC"UQYQJN"PKGFTKIG"WPF"OKVVNGTG"$KNFWPI"CNU"CWEJ"FKG"KPCMVK/
XG"/KVINKGFUEJCHV" KP" GKPGT" )GYGTMUEJCHV" FKG"9CJTUEJGKPNKEJMGKV." KFGCNKUVKUEJG" #T/
DGKVUGKPUVGNNWPIGP" GKP\WPGJOGP." FGWVNKEJ" UGPMV0" +P" FGT")TWRRG" FGT" KPCMVKXGP" )G/
YGTMUEJCHVGT" NKGIV" FKG"9CJTUEJGKPNKEJMGKV" HÒT" KFGCNKUVKUEJG"#TDGKVUGKPUVGNNWPIGP" KO
8GTINGKEJ"OKV"FGP"0KEJV/)GYGTMUEJCHVUOKVINKGFGTP"WO"FGP"(CMVQT"2.9843"PKGFTKIGT0
(ÒT"FKG")TWRRG"FGT"PKGFTKI")GDKNFGVGP"DGVT·IV"FKGUGT"9GTV" KO"8GTINGKEJ"\W"FGP"JÌ/
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JGT")GDKNFGVGP" UQICT" MPCRR" 2.540"&KG" CMVKXG"/KVINKGFUEJCHV" KP" GKPGT" UEJYGFKUEJGP
)GYGTMUEJCHV" JKPIGIGP"YKTMV" UKEJ"YGFGT" RQUKVKX" PQEJ" PGICVKX" CWH" FKG"#WUDKNFWPI
KFGCNKUVKUEJGT"#TDGKVUCPURTÒEJG"CWU0

#WH"FGT")TWPFNCIG"FKGUGT"'TIGDPKUUG"OÒUUGP"FKG"5EJNÒUUG"CWU"FGT"DKXCTKCVGP"#PCN[UG
MQTTKIKGTV"YGTFGP0"#PFGTU"CNU"DKUNCPI"DGJCWRVGV." HÌTFGTV"FKG"CMVKXG"/KVINKGFUEJCHV" KP
5EJYGFGP"PKEJV"FKG"#WUDKNFWPI"KFGCNKUVKUEJGT"#TDGKVUCPURTÒEJG0"8KGNOGJT"UGPMV"GKPG
KPCMVKXG"/KVINKGFUEJCHV" FKG"9CJTUEJGKPNKEJMGKV." FC" GKPG"2GTUQP" CWU" FKGUGT")TWRRG
KFGCNKUVKUEJG" #TDGKVUCPURTÒEJG" HQTOWNKGTV0" &COKV" \GKIGP" UKEJ" KP" 5EJYGFGP" WPF
&GWVUEJNCPF"·JPNKEJG"'HHGMVG"FGU"(CMVQTU"MKPCMVKXG")GYGTMUEJCHVUOKVINKGFUEJCHVK<"+P
DGKFGP".·PFGTP"XGTWTUCEJV"GT"GKPG"#DUGPMWPI"FGT"'KPVTKVVUYCJTUEJGKPNKEJMGKV"KFGCNK/
UVKUEJGT" #TDGKVUGKPUVGNNWPIGP0" #NNGTFKPIU" KUV" FKGUG" #DUGPMWPI" FGU"9CJTUEJGKPNKEJ/
MGKVUPKXGCWU"KP"&GWVUEJNCPF"*9+"FGWVNKEJ"UV·TMGT"CWUIGRT·IV"CNU"KP"5EJYGFGP0

#DUEJNKGGPF"DGVTCEJVG"KEJ"FCU"NQIKUVKUEJG"/QFGNN"HÒT"FKG"JGFQPKUVKUEJGP"#TDGKVUGKP/
UVGNNWPIGP"KP"5EJYGFGP0"$CUKGTGPF"CWH"FGT"DKXCTKCVGP"#PCN[UG"YCT"JKGT"GKP"'KPHNW"FGT
)GYGTMUEJCHVGP"CWH"KJTG"CMVKXGP"/KVINKGFGT"JKP"\W"YGPKIGT"UVCTM"CWUIGRT·IVGP"JGFQ/
PKUVKUEJGP"#TDGKVUCPURTÒEJGP"\W"GTYCTVGP0"&CU"'TIGDPKU"FGT" NQIKUVKUEJGP"4GITGUUKQP
\GKIV" LGFQEJ."FC"FKG"8CTKCDNG" M)GYGTMUEJCHVUOKVINKGFUEJCHVK" KP" GKPGT"OWNVKXCTKCVGP
#PCN[UG"MGKPGP"UKIPKHKMCPVGP"'KPHNW"CWH"FKGUG"#TV"FGT"#TDGKVUGKPUVGNNWPI"CWUÒDV0"#NU
GKP\KIG"FGT" XQP"OKT" GKPIGHÒJTVGP"'TMN·TWPIUHCMVQTGP" GTYGKUV" UKEJ" KP" 5EJYGFGP" FKG
8CTKCDNG" M)GUEJNGEJVK" CNU" GTMN·TWPIUMT·HVKI0"&KG"9CJTUEJGKPNKEJMGKV." JGFQPKUVKUEJG
#TDGKVUCPURTÒEJG"\W"HQTOWNKGTGP."NKGIV"DGK"/·PPGTP"WO"FGP"(CMVQT"2.6487"PKGFTKIGT
CNU"DGK"(TCWGP0

6CD0"3;< .QIKV//QFGNN"*DCEMYCTF+"HÒT"JGFQPKUVKUEJG"#TDGKVUGKPUVGNNWPIGP"KP
5EJYGFGP

78 5KIPKHKMCP\ 4 'HHGMVMQGHHK\KGPV

/·PPNKEJGU")GUEJNGEJV 2.2392 /2.3254 2.6487

-QPUVCPVG 2.222

/4".QI".KMGNKJQQF
+ORTQXGOGPV
2UGWFQ/44"*0CIGNMGTMG+
$CUKU/P

563.235
8.2:24;
3.;'

30883

+O"*KPDNKEM"CWH"FKG"ªDGTRTÒHWPI"OGKPGT"*[RQVJGUG"6"NCUUGP"UKEJ"FKG"'TIGDPKUUG"YKG
HQNIV"\WUCOOGPHCUUGP0" +PUIGUCOV"OW" HGUVIGJCNVGP"YGTFGP."FC" UKEJ"OGKPG"8GTOW/
VWPIGP"ÒDGT"FKG"9KTMWPIUTKEJVWPI"FGT" IGYGTMUEJCHVNKEJGP" 5Q\KCNKUCVKQP" KO"$GTGKEJ
FGT"#TDGKVUCPURTÒEJG"PKEJV"XQNNUV·PFKI"DGUV·VKIV"JCDGP0"4KEJVKI" NCI" KEJ"OKV"FGT"8GT/
OWVWPI."FC"FGT"'KPHNW"FGT")GYGTMUEJCHVGP"KP"FGP"75#"WPF",CRCP"IGTKPIGT"KUV"CNU
KP" 5EJYGFGP" WPF"&GWVUEJNCPF0"#NNGTFKPIU"OW" KO" (CNN"&GWVUEJNCPF" FKHHGTGP\KGTV
YGTFGP<"&KG"5Q\KCNKUKGTWPIUMTCHV"FGT")GYGTMUEJCHVGP" KO"$GTGKEJ"FGT"#TDGKVUGKPUVGN/
NWPIGP" NKGIV" KO"9GUVGP" FGWVNKEJ" JÌJGT" CNU" KO"1UVGP0" +P"&GWVUEJNCPF" *9+" WPF" KP
5EJYGFGP" NCUUGP" UKEJ" UKIPKHKMCPVG" <WUCOOGPJ·PIG" \YKUEJGP" GKPGT" KPCMVKXGP"/KV/
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INKGFUEJCHV"WPF"DGUVKOOVGP"#TDGKVUCPURTÒEJGP"PCEJYGKUGP."FKG" CWEJ" GKPGT"OWNVKXC/
TKCVGP"#PCN[UG" UVCPFJCNVGP0"5QYQJN" KP"&GWVUEJNCPF" *9+" CNU"CWEJ" KP"5EJYGFGP"\GKIV
UKEJ."FC"GKPG"KPCMVKXG"/KVINKGFUEJCHV"FC\W"HÒJTV."UKIPKHKMCPV"YGPKIGT"YCJTUEJGKPNKEJ
KFGCNKUVKUEJG"#TDGKVUCPURTÒEJG" \W" HQTOWNKGTGP." CNU" FKGU"0KEJV/)GYGTMUEJCHVUOKVINKG/
FGT"VWP0"&CTÒDGT"JKPCWU"N·V"UKEJ"HÒT"FGP"YGUVFGWVUEJGP"(CNN"GKPG"KPVGTGUUCPVG"$GUQP/
FGTJGKV" MQPUVCVKGTGP0" +PCMVKXG"/KVINKGFGT" KP"YGUVFGWVUEJGP")GYGTMUEJCHVGP"YGKUGP
GKPG"UKIPKHKMCPV"ÒDGTFWTEJUEJPKVVNKEJG"0GKIWPI"HÒT"MQPXGPVKQPGNNG"#TDGKVUCPURTÒEJG
*JQJGU")GJCNV." UKEJGTGT"#TDGKVURNCV\+" CWH0"<WUCOOGP"OKV" FGO"$GHWPF" GKPGT" WPVGT/
FWTEJUEJPKVVNKEJ" UVCTM" CWUIGRT·IVGP"0GKIWPI" HÒT" KFGCNKUVKUEJG"#PURTÒEJG" CP"FKG"#T/
DGKV"*'KIGPKPKVKCVKXG.")GHÒJN."GVYCU"\W"NGKUVGP+."\GKIV"UKEJ."FC"FKG"YGUVFGWVUEJGP")G/
YGTMUEJCHVGP" \WOKPFGUV"WPVGT" KJTGP" KPCMVKXGP"/KVINKGFGTP" GKPG"*CNVWPI" IGIGPÒDGT
FGT"#TDGKV"HÌTFGTP."FKG"UKEJ"GTUVGPU"FGWVNKEJ"XQP"0KEJV//KVINKGFGTP"WPVGTUEJGKFGV."FKG
\YGKVGPU" XQP")GYGTMUEJCHVGP" KP" CPFGTGP".·PFGTP" KP" FKGUGT"9GKUG" PKEJV" IGHÌTFGTV
YKTF"WPF"FKG"FTKVVGPU" KO".KEJVG"FGU" CNNIGOGKPGP"9GTVYCPFGNU" CNU" IGIGP"FGP"6TGPF
XGTNCWHGPF"D\Y0"MQPUGTXKGTGPF" DG\GKEJPGV"YGTFGP"MCPP0" +O" 5KPPG" FGT"*GTUVGNNWPI
GKPGT" ITÌGTGP"#PRCUUWPI" IGYGTMUEJCHVNKEJGT" WPF" IGUCOVIGUGNNUEJCHVNKEJGT" 'KPUVGN/
NWPIUVGPFGP\GP" MÌPPGP" FKG" XQTNKGIGPFGP" #PCN[UGGTIGDPKUUG" #PTGIWPIGP" HÒT" FKG
*YGUVFGWVUEJGP+")GYGTMUEJCHVGP"UGKP."KJT"FWTEJCWU"XQTJCPFGPGU"5Q\KCNKUCVKQPURQVGP/
VKCN"\W"PWV\GP."FKGUGU"LGFQEJ"JKPUKEJVNKEJ"UKEJ"YCPFGNPFGT"'KPUVGNNWPIGP"KP"FGT")GUGNN/
UEJCHV"PGW"CWU\WTKEJVGP0

508 'KPHNW"FGT")GYGTMUEJCHVGP"CWH"FKG"WOYGNVDG\QIGPGP
9GTVQTKGPVKGTWPIGP

/GKPG"#WUICPIUJ[RQVJGUG"ÒDGT"FGP"<WUCOOGPJCPI"\YKUEJGP"GKPGT")GYGTMUEJCHVU/
OKVINKGFUEJCHV"WPF"FGP"*CNVWPIGP"IGIGPÒDGT"FGO"7OYGNVUEJWV\"NCWVGV"YKG"HQNIV<

*[RQVJGUG"*7+<")GYGTMUEJCHVUOKVINKGFGT"\GKIGP"UQYQJN"YGPKIGT"5GPUKDKNKV·V"HÒT"FKG"CNNIG/
OGKPG"9KEJVKIMGKV"FGU"7OYGNVUEJWV\GU"CNU"CWEJ"YGPKIGT"RGTUÌPNKEJG"1RHGTDGTGKVUEJCHV"HÒT
FKG"7OYGNV0"&KGU"IKNV"KPUDGUQPFGTG"HÒT"5EJYGFGP"WPF"&GWVUEJNCPF0

<WT"ªDGTRTÒHWPI"FKGUGT"*[RQVJGUG" IGJG" KEJ" GDGPUQ"YKG"DGK"*[RQVJGUG" 6" XQT0" +EJ
VGUVG"FKG"5KIPKHKMCP\"FGU")GYGTMUEJCHVUGKPHNWUUGU"CWH"FKG"*CNVWPI"IGIGPÒDGT"FGP"DGK/
FGP"7OYGNVUEJWV\FKOGPUKQPGP" WPF" UVGNNG" \WFGO" FKG" 2TQ\GPVCPVGKNG" FGT" RQUKVKXGP
7OYGNVUEJWV\JCNVWPIGP" UQYQJN" KP"FGT")GUCOVDGXÌNMGTWPI" CNU" CWEJ" KP"FGP"7PVGT/
ITWRRGP"*CMVKXG."KPCMVKXG"UQYKG"0KEJV/)GYGTMUEJCHVUOKVINKGFGT+"FCT0

'KP"$NKEM"CWH"FCU"5KIPKHKMCP\PKXGCW"\GKIV."FC"PWT"KP"GKPGO"(CNN"GKP"UKIPKHKMCPVGT"'KP/
HNW"FGT"WPCDJ·PIKIGP"8CTKCDNGP"M/KVINKGFUEJCHV"KP"GKPGT")GYGTMUEJCHVK"CWH"GKPG"FGT
DGKFGP"&KOGPUKQPGP"FGU"7OYGNVDGYWVUGKPU"DGUVGJV0"&KGU"KUV"KP",CRCP"FGT"(CNN0"&QTV
\GKIGP"FKG" CMVKXGP")GYGTMUEJCHVUOKVINKGFGT" GKPG" UKIPKHKMCPV" UV·TMGT" CWUIGRT·IVG"$G/
TGKVUEJCHV."JÌJGTG"5VGWGTP"WPF"JÌJGTG"2TGKUG"\WO"5EJWV\"FGT"7OYGNV"\W"DG\CJNGP0
(ÒT"FKGUGP"$GHWPF" HGJNV"OKT" GKPG" VJGQTGVKUEJG"'TMN·TWPI0" +P" CNNGP" CPFGTGP".·PFGTP
GTYGKUV"GU"UKEJ"HÒT"FKG"*CNVWPI"IGIGPÒDGT"FGT"7OYGNV"HÒT"KTTGNGXCPV."QD"OCP"CMVKXGU
QFGT"KPCMVKXGU"/KVINKGF"KP"GKPGT")GYGTMUEJCHV"KUV0
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6CD0"42< 'KPHNW"FGT")GYGTMUEJCHVGP"CWH"FKG"'KPUVGNNWPIGP"\W"FGP
7OYGNVUEJWV\FKOGPUKQPGP

CMVKXG")G/
YGTMUEJCHVU/
OKVINKGFGT

KPCMVKXG")G/
YGTMUEJCHVU/
OKVINKGFGT

0KEJV/)GYGTM/
UEJCHVUOKV/

INKGFGT

)GUCOV/
DGXÌNMG/

TWPI

'VC 5KIPK/
HKMCP\

$4&"*9+
# 76.4 64.; 75.3 73.9 0292 034:
$ 78.7 78.9 79.6 79.4 0228 0;:5

$4&"*1+
# 63.6 66.3 59.; 5;.3 0268 0632
$ 63.8 6:.5 64.9 65.6 0264 0657

5EJYGFGP
# 88.2 93.2 88.9 8:.: 026: 0587
$ 83.; 89.7 84.5 86.; 0277 0469

75#
# 77.5 6:.8 79.2 77.9 0279 033:
$ 64.3 56.6 58.3 58.6 0263 0549

,CRCP
# 88.9 78.5 74.4 75.4 0279 0597
$ 82.2 55.5 58.4 58.6 02;4 0264,,

#"?"8QTTCPI"HÒT"7OYGNV
$"?"RGTUÌPNKEJG"1RHGTDGTGKVUEJCHV

3WGNNG< 9GNVYGTVGUVWFKG"*3;;7+

&KG" GTOKVVGNVGP"9GTVG" DGFGWVGP." FC"OGKPG" KP"*[RQVJGUG" 7" IG·WGTVG" #PPCJOG
PKEJV"DGUV·VKIV"YGTFGP"MQPPVG0"<YCT"YKTMGP"FKG")GYGTMUEJCHVGP"PKEJV"PGICVKX"CWH"FKG
#WUDKNFWPI" GKPGU"7OYGNVDGYWVUGKPU" KJTGT"/KVINKGFGT." CNNGTFKPIU" HÌTFGTP" UKG" CWEJ
MGKPG"RQUKVKXG"*CNVWPI"IGIGPÒDGT"FGO"7OYGNVUEJWV\0" +O"'TIGDPKU" KUV" HGUV\WJCNVGP.
FC"FKG")GYGTMUEJCHVGP"KO"$GTGKEJ"FGT"7OYGNV"MGKPGP"'KPHNW"CWH"FKG"'KPUVGNNWPIGP
KJTGT"/KVINKGFGT"\GKIGP0
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6 <WUCOOGPHCUUWPI"WPF"5EJNWDGVTCEJVWPI

+EJ"JCDG"OKEJ"FGO"CNNIGOGKPGP"6JGOC"FGT"FKTGMVGP"WPF"KPFKTGMVGP"9GEJUGNYKTMWP/
IGP"\YKUEJGP"#TDGKV"WPF"¤MQNQIKG"CWU"FGT"'KPUVGNNWPIURGTURGMVKXG"IGP·JGTV0"&CDGK
ICNV" OGKP" +PVGTGUUG" FGO" <WUCOOGPJCPI" \YKUEJGP" #TDGKVUGKPUVGNNWPIGP" WPF" 7O/
YGNVDGYWVUGKP" UQYKG"FGO"'KPHNW"FGT")GYGTMUEJCHVGP" CWH" KJTG"/KVINKGFGT"DGK"FGT
#WUDKNFWPI"DGUVKOOVGT"*CNVWPIGP"IGIGPÒDGT"#TDGKV"WPF"7OYGNV0

8QT" FGT" GKIGPVNKEJGP" GORKTKUEJGP" #PCN[UG" JCDG" KEJ" FKG" DGKFGP" \GPVTCNGP" $GITKHHG
M7OYGNVDGYWVUGKPK"WPF" M#TDGKVUGKPUVGNNWPIGPK"MQP\GRVWCNKUKGTV"WPF"QRGTCVKQPCNK/
UKGTV0"+O"(CNNG"FGU"7OYGNVDGYWVUGKPU"DGFGWVGVG"FKGU"GKPG"7PVGTVGKNWPI"KP"FTGK"WPVGT/
UEJGKFDCTG"-QORQPGPVGP."XQP"FGPGP"KEJ"OKEJ"CWH"FKG"MWOYGNVDG\QIGPGP"'KPUVGNNWP/
IGPK"WPF"FKG"MWOYGNVQTKGPVKGTVG"*CPFNWPIUDGTGKVUEJCHVK"MQP\GPVTKGTV"JCDG0"&KG"WO/
YGNVQTKGPVKGTVGP"'KPUVGNNWPIGP"YWTFGP"FWTEJ"HQNIGPFG"(TCIG"QRGTCVKQPCNKUKGTV<"M9GN/
EJG"FGT"DGKFGP"#WUUCIGP"MQOOV"KJTGO"5VCPFRWPMV"CO"P·EJUVGP<"3+"&GO"5EJWV\"FGT
7OYGNV" UQNNVG" 8QTTCPI" IGIGDGP" YGTFGP." CWEJ" YGPP" FKGU" GKP" NCPIUCOGTGU" 9KTV/
UEJCHVUYCEJUVWO" WPF" FGP"8GTNWUV" XQP" GKPKIGP"#TDGKVURN·V\GP" XGTWTUCEJV0" 4+"9KTV/
UEJCHVUYCEJUVWO"WPF"FKG"5EJCHHWPI"XQP"#TDGKVURN·V\GP" UQNNVGP"FKG"JÌEJUVG"2TKQTKV·V
IGPKGGP."CWEJ"YGPP"FCFWTEJ"FKG"7OYGNV"KP"IGYKUUGO"/CG"NGKFGV0K

&KG"WOYGNVQTKGPVKGTVG"*CPFNWPIUDGTGKVUEJCHV"YWTFG" FWTEJ" FKG"$KNFWPI" GKPGU" +PFGZ
GTOKVVGNV."YGNEJGT" UKEJ" CWU" HQNIGPFGP" \YGK" (TCIGP" \WUCOOGPUGV\VG<" 3+" M+EJ"YÒTFG
GKPGT" 5VGWGTGTJÌJWPI" GPVUEJKGFGP" \WUVKOOGP" *\WUVKOOGP1CDNGJPGP1GPVUEJKGFGP
CDNGJPGP+."YGPP" FCU" \WU·V\NKEJG")GNF" \WT"8GTJKPFGTWPI" XQP"7OYGNVUEJ·FGP" XGT/
YGPFGV"YÒTFG0K" 4+" M+EJ"YÒTFG" WO" 42'" VGWTGTG" 2TQFWMVG" MCWHGP."YGPP" FKGU" FGO
5EJWV\" FGT"7OYGNV" FKGPVK" *UVCTMG" <WUVKOOWPI." <WUVKOOWPI." #DNGJPWPI." UVCTMG
#DNGJPWPI+0

+PPGTJCND" FGU"-QP\GRVU" FGT" 'KPUVGNNWPIGP" IGIGPÒDGT" FGT"#TDGKVUV·VKIMGKV" JCDG" KEJ
OKEJ"CWH"FKG"#PCN[UG"FGT"#TDGKVUCPURTÒEJG"MQP\GPVTKGTV0"*KGT"MQPPVGP"FTGK"&KOGP/
UKQPGP"GTOKVVGNV"YGTFGP."FKG"LGYGKNU"OKV"\YGK"8CTKCDNGP"QRGTCVKQPCNKUKGTV"YWTFGP0"&KG
MQPXGPVKQPGNNG"&KOGPUKQP"YWTFG" FWTEJ" FKG"#TDGKVUCPURTÒEJG" MIWVGU"'KPMQOOGPK
WPF" MUKEJGTGT" #TDGKVURNCV\K" IGDKNFGV0" &KG" KFGCNKUVKUEJGP" #TDGKVUCPURTÒEJG" YWTFGP
FWTEJ"FKG"8CTKCDNGP"M/ÌINKEJMGKVGP"\W"'KIGPKPKVKCVKXGK"WPF"M)GHÒJN."GVYCU"\W"GTTGK/
EJGPK"FGHKPKGTV0"&KG"JGFQPKUVKUEJG"#TDGKVUCPURTWEJUFKOGPUKQP"YWTFG"FWTEJ"FKG"8C/
TKCDNGP"MIWVG"#TDGKVU\GKVGPK"WPF"MITQ\ÒIKIGT"7TNCWDK"FGHKPKGTV0"#WH"FGT"$CUKU"FKGUGT
#PURTWEJUFKOGPUKQPGP"JCDG"KEJ"FCPP"FTGK"TGKPG"#TDGKVUCPURTWEJUV[RGP"UQYKG"YGKVG/
TG"/KUEJV[RGP"MQPUVTWKGTV0

&KG"UKEJ"CPUEJNKGGPFG"GORKTKUEJG"#PCN[UG"GTICD"HQNIGPFG"'TIGDPKUUG0"9KG"XGTOWVGV.
\GKIVG" UKEJ" FKG" CNNIGOGKPG" 9GTVQTKGPVKGTWPI" F" IGOGUUGP" CWH" FGT" /CVGTKCNKUOWU/
2QUVOCVGTKCNKUOWU/5MCNC"XQP"+PINGJCTV"F"KP"CNNGP"7PVGTUWEJWPIUN·PFGTP"CNU"GKP"O·EJ/
VKIGT"2T·FKMVQT"HÒT"FKG"#WURT·IWPIGP"FGT"#TDGKVUCPURTÒEJG"WPF"FGU"7OYGNVDGYWV/
UGKPU0
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+O"GKP\GNPGP"\GKIVG"UKEJ"LGFQEJ."FC"FKG"'PVYKEMNWPI"FGT"#TDGKVUGKPUVGNNWPIGP"KP"FGP
XQP"OKT"WPVGTUWEJVGP".·PFGTP"&GWVUEJNCPF"*9GUV"WPF"1UV+."75#.",CRCP"WPF"5EJYG/
FGP"WPGKPJGKVNKEJ"XGTNKGH0"+O"<GKVTCWO"XQP"3;:3"DKU"3;;7"PCJO"FGT"RTQ\GPVWCNG"#P/
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